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66SSLLVV��WWUUHH FFLL��
������ ::VVWW SS�� VVWWUU���� ����
������ 33RRááRR HHQQLLHH����SSRRZZLLHHUU]]FFKKQQLLDD��LL��OOXXGGQQRR üü�� VVWWUU���� ����
������ ==MMDDZZLLVVNNDD��GGHHPPRRJJUUDDIILLFF]]QQHH�� VVWWUU���� ����
������ UURRGGRRZZLLVVNNRR��SSUU]]\\UURRGGQQLLFF]]HH��LL��MMHHJJRR��RRFFKKUURRQQDD�� VVWWUU���� ����
������ 77XXUU\\VVWW\\NNDD�� VVWWUU���� ������
������ ''UURRJJLL�� VVWWUU���� ������
������ **RRVVSSRRGGDDUUNNDD�� VVWWUU���� ������
������ ((GGXXNNDDFFMMDD�� VVWWUU���� ������
������ %%HH]]UURREERRFFLLHH��LL��MMHHJJRR��VVWWUUXXNNWWXXUUDD�� VVWWUU���� ������
�������� ==DDGGDDQQLLDD��SSRRGGHHMMPPRRZZDDQQHH��SSUU]]HH]]��SSRRZZLLDDWW��ZZ��]]DDNNUUHHVVLLHH��SSRRPPRRFF\\��VVSSRRááHHFF]]QQHHMM�� VVWWUU���� ������
�������� 22SSLLHHNNDD��]]GGUURRZZRRWWQQDD�� VVWWUU���� ������
�������� %%HH]]SSLLHHFF]]HH VVWWZZRR��SSXXEEOOLLFF]]QQHH�� VVWWUU���� ������
�������� ..XXOOWWXXUUDD�� VVWWUU���� ������
�������� 66SSRRUUWW�� VVWWUU���� ������
�������� 33RRGGVVXXPPRRZZDDQQLLHH��GGLLDDJJQQRR]]\\��±±��VVSSHHFF\\IILLNNDDFFMMDD��LLVVWWRRWWQQ\\FFKK��SSUURREEOOHHPPyyZZ�� VVWWUU���� ������
�������� $$QQDDOOLL]]DD��66::2277�� VVWWUU���� ������
�������� ==DDááRR HHQQLLDD��VVIIRRUUPPXXááRRZZDDQQLLDD��66WWUUDDWWHHJJLLLL�� VVWWUU���� ������
�������� 00LLVVMMDD��VVDDPPRRUU]] GGXX�� VVWWUU���� ������
�������� ::LL]]MMDD��UURR]]ZZRRMMXX��SSRRZZLLDDWWXX�� VVWWUU���� ������
�������� &&HHOOHH��LL��GG]]LLDDááDDQQLLDD�� VVWWUU���� ������
�� &&HHOO��VVWWUUDDWWHHJJLLFF]]QQ\\��,,��ÄÄ..VV]]WWDDááWWRRZZDDQQLLHH��SSUU]]HHVVWWUU]]HHQQLL��SSRRGGZZ\\ VV]]DDMM FFHH��MMDDNNRR üü��

\\FFLLDD��RRUUDD]]��ZZVVSSLLHHUUDDQQLLHH��UURR]]ZZRRMMXX��JJRRVVSSRRGGDDUUFF]]HHJJRR��SSRRZZLLDDWWXX´́��
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VVWWUU����
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�� &&HHOO�� VVWWUUDDWWHHJJLLFF]]QQ\\�� ,,,,�� ÄÄ::]]UURRVVWW�� SSRR]]LLRRPPXX�� ZZ\\NNVV]]WWDDááFFHHQQLLDD�� PPLLHHVV]]NNDD FFyyZZ��
RRUUDD]]��GGRRVVWWRRVVRRZZDDQQLLHH�� LLFFKK�� NNZZDDOOLLIILLNNDDFFMMLL�� LL��NNRRPPSSHHWWHHQQFFMMLL�� GGRR��SSRRWWUU]]HHEE�� UU\\QQNNXX��
SSUUDDFF\\��ZZ��DDJJOORRPPHHUUDDFFMMLL��SSRR]]QQDD VVNNLLHHMM´́��

��
��
VVWWUU����

��
��
������

�� &&HHOO�� VVWWUUDDWWHHJJLLFF]]QQ\\�� ,,,,,,�� ÄÄ::]]UURRVVWW�� LLQQWWHHJJUUDDFFMMLL�� VVSSRRááHHFF]]QQHHMM���� SSRRSSUUDDZZDD��
]]GGUURRZZRRWWQQRR FFLL��LL��EEHH]]SSLLHHFF]]HH VVWWZZDD��SSXXEEOOLLFF]]QQHHJJRR��PPLLHHVV]]NNDD FFyyZZ´́��
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�� &&HHOO�� VVWWUUDDWWHHJJLLFF]]QQ\\�� ,,99�� ÄÄ==ZZLL NNVV]]HHQQLLHH�� HHIIHHNNWW\\ZZQQRR FFLL�� ZZ\\NNRRUU]]\\VVWWDDQQLLDD��
ZZDDOORRUUyyZZ��SSUU]]\\UURRGGQQLLFF]]\\FFKK��LL��SSRRWWHHQQFFMMDDááXX��NNXXOOWWXXUURRZZHHJJRR´́��
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�������� 00RRQQLLWWRRUULLQQJJ��LL��HHZZDDOOXXDDFFMMDD��66WWUUDDWWHHJJLLLL��55RR]]ZZRRMMXX�� �� ������
�������� ..RRPPXXQQLLNNDDFFMMDD�� VVSSRRááHHFF]]QQDD�� ±±�� SSXXEEOOLLFF�� UUHHOODDWWLLRRQQVV�� 66WWUUDDWWHHJJLLLL�� ±±�� VVááRRZZRR��
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������ ::VVWW SS��
� 6WUDWHJLD� UR]ZRMX� MHVW� MHGQ\P� ]� QDMZD QLHMV]\FK� GRNXPHQWyZ� SURJUDPRZ\FK�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR��1D� MHM�SRGVWDZLH�SRZLQQ\�E\ü� WZRU]RQH�GRNXPHQW\�
RSHUDF\MQH��MDN�FKRüE\�SODQ�UR]ZRMX�ORNDOQHJR��3U]\MPXMH�VL �� H�VWUDWHJLD�PR H�RNUH ODü�
FHOH�� MDNLH� VWDZLD� VRELH� GR� ]UHDOL]RZDQLD� VDPRU] G� ORNDOQ\� Z� RNUH ORQ\P� F]DVLH� RUD]�
]HVWDZ� ]DGD � VIRUPXáRZDQ\FK� QD� VWRVXQNRZR�Z\VRNLP� SR]LRPLH� RJyOQR FL�� ]D� SRPRF �
NWyU\FK�SRV]F]HJyOQH� FHOH� E G � UHDOL]RZDQH�� 8V]F]HJyáRZLHQLH� ]DNUHVX�SRGHMPRZDQ\FK�
]DGD ��]�UR]SLVDQLHP�LFK�QD�NRQNUHWQH�ODWD�RUD]�XM FLH�Z�EXG HW��QDVW SXMH�QDWRPLDVW�Z�
SODQLH� UR]ZRMX� ORNDOQHJR� OXE� LQQ\FK� RSHUDF\MQ\FK� GRNXPHQWDFK� EUDQ RZ\FK�� =DGDQLD�
Z\PLHQLRQH� Z� 6WUDWHJLL� 5R]ZRMX� 3RZLDWX� 3R]QD VNLHJR� QD� ODWD� ���������� QDOH \�
UR]XPLHü�MDNR�]HVWDZ�SU]HGVL Z]L ü��NWyUH�X]QDMH�VL �]D�SULRU\WHWRZH�L�NWyUH�QLH�QDOH �GR�
JUXS\� ]DGD � SRGHMPRZDQ\FK� SU]H]� ZáDG]H� SRZLDWRZH� Z� UDPDFK� ELH FHM� SUDF\�
Z\W\F]DQHM�SU]HSLVDPL�XVWDZRZ\PL�OXE�LQQ\PL� UyGáDPL�SUDZD�VWDQRZLRQHJR��$F]NROZLHN�
PR QD�X]QDü�� H�WDN H�WH�]DGDQLD�V �LVWRWQ\P�HOHPHQWHP�UHDOL]DFML�]DáR RQ\FK�Z�VWUDWHJLL�
FHOyZ��FKRü�]DGD �W\FK�Z�VWUDWHJLL�VL �QLH�Z\PLHQLD��
� 2SUDFRZDQLH�VWUDWHJLL�]Z\NOH�QDVW SXMH�Z�UDPDFK�SUDF\�]HVSRáX�ZLHOX�RVyE��NWyUH�
Z� LVWRWQ\� VSRVyE�PRJ �ZQLH ü�ZáDVQ �ZLHG] � L� GR ZLDGF]HQLH� GR� VWZRU]HQLD� WHJR� W\SX�
GRNXPHQWX�� 2SUDFRZDQLX� VWUDWHJLL� WRZDU]\V] � WDN H� NRQVXOWDFMH� SU]HSURZDG]RQH� ]�
SU]HGVWDZLFLHODPL� VSRáHF]QR FL� ORNDOQHM�� 3UDFD� QDG� 6WUDWHJL � 5R]ZRMX� SRZLDWX�
3R]QD VNLHJR� SU]HELHJDáD� ]JRGQLH� ]� SRZ\ V]\PL� ]DáR HQLDPL�� :� MHM� UDPDFK�
SU]HSURZDG]RQR� DQNLHW � Z UyG� SU]HGVWDZLFLHOL� VDPRU] GyZ� JPLQQ\FK� L� VDPRU] GX�
SRZLDWRZHJR�� D� WDN H� SU]HSURZDG]RQR� EDGDQLD� DQNLHWRZH� Z UyG� XF]QLyZ� V]Nyá�
SRQDGJLPQD]MDOQ\FK�SR]RVWDM F\FK�Z�]DU] G]LH�SRZLDWX��
� 3U]HG� RNUH OHQLHP� PLVML� L� ZL]ML� RUD]� FHOyZ� L� ]DGD � VWUDWHJLF]Q\FK� RSUDFRZDQR�
GLDJQR] � V\WXDFML� VSRáHF]QR�JRVSRGDUF]HM� SRZLDWX� SR]QD VNLHJR�� :� GLDJQR]LH�
SU]HSURZDG]RQR� V]HUHJ� DQDOL]�� NWyUH� SR]ZROLá\� QD� Z\VSHF\ILNRZDQLH� JáyZQ\FK�
SUREOHPyZ�� SU]HG� NWyU\FK� UR]ZL ]DQLHP� Z� FL JX� QDMEOL V]\FK� ODW� VWDMH� VDPRU] G�
SRZLDWRZ\��6SHF\ILNDFMD�SUREOHPyZ�X]XSHáQLRQD�DQDOL] �6:27�� F]\OL�PRFQ\FK� L� VáDE\FK�
VWURQ� RUD]� V]DQV� L� ]DJUR H � GOD� SRZLDWX�� ]RVWDáD� SU]HQLHVLRQD� QDVW SQLH� QD� SURFHV�
IRUPXáRZDQLD� FHOyZ� VWUDWHJLF]Q\FK�� V]F]HJyáRZ\FK� L� RSHUDF\MQ\FK� RNUH ORQ\FK� Z�
6WUDWHJLL��
� 'LDJQR] � VNRQVWUXRZDQR� QD� SRGVWDZLH� P�LQ�� WDNLFK� ]DJDGQLH �� MDN�� ]MDZLVND�
GHPRJUDILF]QH�� URGRZLVNR�SU]\URGQLF]H�� LQIUDVWUXNWXUD� GURJRZD�� JRVSRGDUND�� HGXNDFMD��
U\QHN� SUDF\�� SRPRF� VSRáHF]QD�� RSLHND� ]GURZRWQD�� EH]SLHF]H VWZR� SXEOLF]QH�� NXOWXUD� L�
VSRUW�� 1DOH \� ]D]QDF]\ü�� H� GDQH� �Z� W\P� VWDW\VW\F]QH�� X \WH� GR� RSUDFRZDQLD� GLDJQR]\�
SRFKRG] �]�ZLHOX� UyGHá�L�PL G]\�LQQ\PL�GODWHJR�RNUHV\��Z�MDNLFK�MH�DQDOL]RZDQR�V �Uy QH��
1D�SU]\NáDG�ZL NV]R ü�LQIRUPDFML�SR]\VNDQ\FK�]�*áyZQHJR�8U] GX�6WDW\VW\F]QHJR�RGQRVL�
VL � QDMSy QLHM� GR� ����� U��� D� GDQH� SU]HND]DQH� ]� MHGQRVWHN� RUJDQL]DF\MQ\FK� SRZLDWX� OXE�
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Z\G]LDáyZ�6WDURVWZD�PRJ �RGQRVLü�VL �GR�������D�QDZHW������U��
�
������ 33RRááRR HHQQLLHH����SSRRZZLLHHUU]]FFKKQQLLDD��LL��OOXXGGQQRR üü��
� 3RZLDW�SR]QD VNL�SRáR RQ\�MHVW�QLHPDO�Z�FHQWUXP�ZRMHZyG]WZD�ZLHONRSROVNLHJR��
:�MHJR�VNáDG�ZFKRG]L����JPLQ��NWyUH�RWDF]DM �DJORPHUDFM �SR]QD VN ��%XN��&]HUZRQDN��
'RSLHZR�� .OHV]F]HZR�� .RPRUQLNL�� .RVWU]\Q�� .yUQLN�� /XER �� 0RVLQD�� 0XURZDQD� *R OLQD��
3RELHG]LVND�� 3XV]F]\NRZR�� 5RNLHWQLFD�� 6W V]HZ�� 6XFK\� /DV�� 6ZDU] G]� L� 7DUQRZR�
3RGJyUQH�� -HVW� MHGQ\P�]�QDMZL NV]\FK�SRZLDWyZ�Z�3ROVFH� L� ]DMPXMH�REV]DU�������NPð��
6 VLDGXMH� ]� ��� SRZLDWDPL�� Z JURZLHFNLP�� RERUQLFNLP�� V]DPRWXOVNLP�� QRZRWRP\VNLP��
JURG]LVNLP�� UHPVNLP��NR FLD VNLP�� UHG]NLP��ZU]HVL VNLP�L�JQLH QLH VNLP���
� 1D� WHUHQLH�SRZLDWX�NU]\ XM �VL �ZD QH�V]ODNL�NRPXQLNDF\MQH�� ]DUyZQR�NROHMRZH��
MDN� L� GURJRZH�� 3U]H]� SRZLDW� SU]HELHJD� ��� NP� RGFLQHN� DXWRVWUDG\� $��� GURJD� NUDMRZD�
QXPHU� ��� á F] FD� Z\EU]H H� EDáW\FNLH� ]� .DWRZLFDPL�� GURJD� NUDMRZD� $�� á F] FD� %HUOLQ� L�
:DUV]DZ ��F]\�GURJD�NUDMRZD�QU����à F]QLH�SU]H]�SRZLDW�SU]HELHJDM �����NLORPHWU\�GUyJ�
NUDMRZ\FK�� á F] F\FK� 3R]QD � ]� :DUV]DZ � L� ZLHFNLHP�� :URFáDZLHP� L� *GD VNLHP��
.DWRZLFDPL��6]F]HFLQHP�RUD]�=LHORQ �*yU ���
� 7HUHQ� SRZLDWX� SR]QD VNLHJR� ZFKRG]L� Z� VNáDG� 3RMH]LHU]D� :LHONRSROVNLHJR��
UR]G]LHORQHJR� SU]HáRPRZ\P� RGFLQNLHP� :DUW\� QD� :\VRF]\]Q � 3R]QD VN � ±� SR� MHM�
]DFKRGQLHM� VWURQLH� L� :\VRF]\]Q � *QLH QLH VN � ±� SR� VWURQLH� ZVFKRGQLHM�� 3RáXGQLRZ\P�
NUD FHP�SRZLDW�SR]QD VNL�REHMPXMH�IUDJPHQW�3UDGROLQ\�:DUV]DZVNR�%HUOL VNLHM��
� 3RZLDW� ]DMPXMH� SRZLHU]FKQL � ������� NP��� 1DMZL NV]\PL� JPLQDPL� SRZLDWX� SRG�
Z]JO GHP� ]DMPRZDQHM� SRZLHU]FKQL� V � 3RELHG]LVND� ������� NP���� .yUQLN� ������� NP����
6W V]HZ��������NP����0XURZDQD�*R OLQD��������NP����0RVLQD��������NP����1DMPQLHMV]H�WR�
3XV]F]\NRZR� ������ NP��� L� /XER � ������ NP���� 3RG� Z]JO GHP� OLF]E\� PLHV]ND FyZ�
QDMZL NV]\PL�JPLQDPL�SRZLDWX�V ��6ZDU] G]�����������/XER ����������L�0RVLQD�����������
1DMPQLHMV]\PL�.OHV]F]HZR� ���������5RNLHWQLFD� �������� L� 3XV]F]\NRZR� ��� ������6WUXNWXUD�
]DJ V]F]HQLD�OXGQR FL�SRZLDWX�MHVW�QLHUyZQRPLHUQD��1DMZL FHM�RVyE�QD���NP��SU]\SDGD�Z�
QDMPQLHMV]\FK� SRG�Z]JO GHP�SRZLHU]FKQL� JPLQDFK� ±� /XERQLX� ���������� L� 3XV]F]\NRZLH�
���������� 1DMPQLHMV] � J VWR ü� ]DOXGQLHQLD� Z\ND]XM � JPLQ\� .OHV]F]HZR�� 6W V]HZ� L�
3RELHG]LVND��
7DEHOD��3RZLHU]FKQLD�L�OXGQR ü�SRZLDWX�SR]QD VNLHJR�Z������U��

:\V]F]HJyOQLHQLH�
3RZLHU]FKQLD�
Z�NP�� /XGQR ü�

* VWR ü�
]DOXGQLHQLD��QD�
��NP���

3RZLDW�SR]QD VNL� ������� �������� �������
%XN� ����� ������� �������
&]HUZRQDN� ����� ������� �������
'RSLHZR� ������ ������� �������
.OHV]F]HZR� ����� ������ ������
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��
��
��
��
00LLHHVV]]NNDDPP\\��ZZ��
QQDDMMZZLL NNVV]]\\PP��
SSRRZZLLHHFFLLHH��
]]LLHHPPVVNNLLPP��
::LLHHOONNRRSSRROOVVNNLL����
ZZ��FFHHQQWWUUXXPP��
UUHHJJLLRRQQXX��
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.RPRUQLNL� ����� ������� �������

.RVWU]\Q� ������ ������� ������

.yUQLN� ������ ������� ������
/XER � ����� ������� ��������
0RVLQD� ������ ������� �������
0XURZDQD�*R OLQD� ������ ������� ������
3RELHG]LVND� ������ ������� ������
3XV]F]\NRZR� ����� ������ �������
5RNLHWQLFD� ����� ������ �������
6W V]HZ� ������ ������� ������
6XFK\�/DV� ������ ������� �������
6ZDU] G]� ���� ������� �������
7DUQRZR�3RGJyUQH� ������ ������� �������
UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�

�

�

�

UyGáR��6WDURVWZR�3RZLDWRZH�Z�3R]QDQLX�

�
������ ==MMDDZZLLVVNNDD��GGHHPPRRJJUUDDIILLFF]]QQHH��

6SR UyG� ��� SRZLDWyZ� ZRMHZyG]WZD� ZLHONRSROVNLHJR� SRZLDW� SR]QD VNL� OLF]\�
QDMZL FHM� PLHV]ND FyZ� ±� ��������� :� URNX� ����� PLHV]ND F\� SRZLDWX� SR]QD VNLHJR�
VWDQRZLOL�������RJyáX�PLHV]ND FyZ�ZRMHZyG]WZD�ZLHONRSROVNLHJR��
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:�ODWDFK������±������OLF]ED�PLHV]ND FyZ�SRZLDWX�V\VWHPDW\F]QLH�SRZL NV]D�VL ��
7UHQG� WHQ� SRNU\ZD� VL � ]� URVQ F � RJyOQ � OLF]E � PLHV]ND FyZ� ZRMHZyG]WZD�� '\QDPLND�
Z]URVWX� MHVW� QDWRPLDVW� ]QDF]QLH� ZL NV]D� Z� SRZLHFLH� SR]QD VNLP�� 6]F]HJyOQ\� Z]URVW�
]DREVHUZRZDQR� Z� URNX� ����� ±� Z� VWRVXQNX� GR� URNX� ZF]H QLHMV]HJR� R� ������� :� W\P�
VDP\P�F]DVLH�OLF]ED�OXGQR FL�Z�ZRMHZyG]WZLH�Z]URVáD�R��������:�QDVW SQ\P�URNX�OLF]ED�
PLHV]ND FyZ�Z]URVáD�R�������Z�VWRVXQNX�GR�������D�Z������±�R�������Z�VWRVXQNX�GR�
����� U�� :� REX� W\FK� RNUHVDFK� OLF]ED� OXGQR FL� ZRMHZyG]WZD� ]ZL NV]DáD� VL � R� ������ L�
������� 3RUyZQDQLH� WR� REUD]XMH�� H� SU]\URVW� OXGQR FL� IDNW\F]QLH� ]DPLHV]NXM FHM� SRZLDW�
SR]QD VNL�MHVW�R�ZLHOH�G\QDPLF]QLHMV]\�QL � UHGQLR�Z�UHJLRQLH��
�
7DEHOD��/LF]ED�OXGQR FL�Z�ODWDFK������±������QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR�
:\V]F]HJyOQLHQLH� ����� ����� ����� ����� ����� ����� �����

2JyáHP� �������� �������� �������� �������� �������� �������� ��������
0 F]\ QL� �������� �������� �������� �������� �������� �������� ��������
.RELHW\� �������� �������� �������� �������� �������� �������� ��������

UyGáR��*áyZQ\�8U] G�6WDW\VW\F]Q\�

��
:H�ZV]\VWNLFK����JPLQDFK�SRZLDWX�SR]QD VNLHJR�]DREVHUZRZDQR�Z�ODWDFK������

±������Z]URVW� OLF]E\�PLHV]ND FyZ��1DMZL NV]H� ]PLDQ\�Z\VW SLá\�Z�JPLQDFK�6XFK\� /DV��
'RSLHZR�L�7DUQRZR�3RGJyUQH�±�Z]URVW�R�RGSRZLHGQLR����������L������3U]\URVW�OXGQR FL�
Z� FL JX� �� ODW� R� ���� WR� U]DGNR� VSRW\NDQH� ]MDZLVNR� Z� VNDOL� ZRMHZyG]WZD� L� NUDMX�� :�
RSLV\ZDQ\P� RNUHVLH� QDMOLF]QLHM� UHSUH]HQWRZDQD�Z� SRZLHFLH� SR]QD VNLP� E\áD� OXGQR ü�Z�
ZLHNX� SURGXNF\MQ\P� ���� ���� RVyE�� QDVW SQLH� SU]HGSURGXNF\MQ\P� ±� ��� ���� RVyE��
1DMPQLHMV] �JUXS �VWDQRZLá\�RVRE\�Z�ZLHNX�SRSURGXNF\MQ\P�±����������
� :� ODWDFK� ����� ±� ����� Z\UD QLH� QD� VWUXNWXU � ZLHNRZ � OXGQR FL� Z� SRZLHFLH�
SR]QD VNLP�ZSá\ZD�QL �GHPRJUDILF]Q\��/LF]ED�RVyE�Z�SRQL HM����URNX� \FLD�Z�URNX������
VSDGáD�R�EOLVNR����Z�SRUyZQDQLX�]�URNLHP�������
� :� DQDOL]RZDQ\P� RNUHVLH� Z\UD QLH� Z]UDVWDáD� OLF]ED� OXGQR FL� Z� ZLHNX�
SURGXNF\MQ\P�� FR� ]ZL ]DQH� MHVW� ]� X]\VNLZDQLHP� SHáQROHWQR FL� SU]H]� URF]QLNL� Z\ X�
GHPRJUDILF]QHJR��2G�URNX������GR������OLF]HEQR ü�WHM�JUXS\�Z]URVáD�R������QDWRPLDVW�
JUXS\� RVyE� Z� ZLHNX� SRSURGXNF\MQ\P� R� ����� FR� ZVND]\ZDü� PR H� QD� VWRSQLRZH�
ÄVWDU]HQLH�VL ´�VSRáHF]H VWZD��:VND QLN� OXGQR FL�Z�ZLHNX�QLHSURGXNF\MQ\P�QD�����RVyE�
GOD�SRZLDWX�SR]QD VNLHJR�Z�URNX������Z\QRVLá������� UHGQLR�Z�ZRMHZyG]WZLH�Z\QLyVá�Z�
W\P�F]DVLH�����
� 1LH]Z\NOH� ZD Q\P� ]MDZLVNLHP�� NWyUH� E G]LH� U]XWRZDü� QD� SU]\URVW� OLF]E\�
PLHV]ND FyZ� SRZLDWX� SR]QD VNLHJR�� MHVW� PLJUDFMD� PLHV]ND FyZ� 3R]QDQLD� GR� JPLQ�
SRáR RQ\FK� ZRNyá� PLDVWD�� 3RZVWDMH� WDP� ZLHOH� QRZ\FK� WHUHQyZ� SRG� EXGRZQLFWZR�
PLHV]NDQLRZH��&HQ\�PLHV]ND �Z�PLH FLH�QD�U\QNX�SLHUZRWQ\P�V �SRUyZQ\ZDOQH�GR�FHQ�

//LLFF]]EEDD��
PPLLHHVV]]NNDD FFyyZZ��
QQDDVV]]HHJJRR��
SSRRZZLLDDWWXX��
UURR QQLLHH������
ZZ������������UURRNNXX��
EE\\ââRR��QQDDVV��SSRRQQDDGG��
��������WW\\VVLL FF\\��
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EXGRZ\� GRPX� Z� RGOHJáR FL� GR� ��� NP� RG� 3R]QDQLD�� 1DOH \� SU]HZLG\ZDü�� H� Z� FL JX�
QDMEOL V]\FK�G]LHVL FLROHFL� OLF]ED�PLHV]ND FyZ�SRZLDWX�Z]UR QLH�JáyZQLH�Z�Z\QLNX�Z\ HM�
RSLVDQHJR� ]MDZLVND� R� NLONDG]LHVL W� W\VL F\�� 5\QNLHP� SUDF\� GOD� W\FK� RVyE� SR]RVWDQLH�
SUDZGRSRGREQLH� ZFL � 3R]QD �� MHGQDN� QDOH \� SU]HZLG\ZDü�� H� ZL NV]R ü� URG]LQ�� NWyUH�
]DPLHV]NDM �ZRNyá�3R]QDQLD��E G]LH�]DSLV\ZDü�VZRMH�G]LHFL�GR�V]Nyá�ORNDOQ\FK���
��
������ UURRGGRRZZLLVVNNRR��SSUU]]\\UURRGGQQLLFF]]HH��LL��MMHHJJRR��RRFFKKUURRQQDD��

����������..OOLLPPDDWW��
� 3RZLDW�SR]QD VNL�]QDMGXMH�VL �SRG�ZSá\ZHP�NOLPDWX�DWODQW\FNLHJR�]�SU]HZD DM F �
F\UNXODFM � ]DFKRGQL �� =LP\� V � QD� RJyá� áDJRGQH�� ODWD� XPLDUNRZDQLH� FLHSáH�� RNUHV�
ZHJHWDF\MQ\� WUZD� RNRáR� ���� GQL�� 2SDG\� ]H� UHGQL � QLHFR� SRZ\ HM� ���� PP� QDOH � GR�
QDMQL V]\FK�Z�3ROVFH��FR�QLHNRU]\VWQLH�RGELMD�VL �QD�ELODQVLH�ZRGQ\P���
�

����������==DDVVRREE\\��QQDDWWXXUUDDOOQQHH��
� 1D� WHUHQLH� SRZLDWX� ]QDMGXM � VL � ]áR D� NRSDOLQ� SRGVWDZRZ\FK� L� SRVSROLW\FK�
�NODV\ILNDFMD� VXURZFyZ� ZJ� XVWDZ\� 3UDZR� JHRORJLF]QH� L� JyUQLF]H��� ,FK� HNVSORDWDFMD�
SRZRGXMH�]DJUR HQLD�L�NRQIOLNW\��NWyU\FK�SU]\F]\Q �V �P�LQ��SU]HNV]WDáFHQLD�U]H E\�WHUHQX��
GHJUDGDFMD�JOHE�L�V]DW\�UR OLQQHM��SU]HUZDQLH�FL JáR FL�NRU\WDU]\�HNRORJLF]Q\FK��]DJUR HQLD�
F]\VWR FL� ZyG� SRG]LHPQ\FK� L� SRZLHU]FKQLRZ\FK� RUD]� JOHE�� XWUDWD� SORQyZ� L� HPLVMD�
]DQLHF]\V]F]H �� 1DMZL NV]\� ZSá\Z� G]LDáDOQR FL� JyUQLF]HM� QD� URGRZLVNR� ]ZL ]DQ\� MHVW� ]�
Z\GRE\ZDQLHP�NUXV]\Z�QDWXUDOQ\FK�L�VXURZFyZ�LODVW\FK���
� 6SR UyG� NRSDOLQ� SRGVWDZRZ\FK� QD� WHUHQLH� SRZLDWX� HNVSORDWXMH� VL � ]áR D� JD]X�
]LHPQHJR� �JPLQ\�� %XN�� .yUQLN�� 6W V]HZ�� 7DUQRZR� 3RGJyUQH�� RUD]� QLHZLHONLH� LOR FL� URS\�
QDIWRZHM� �JPLQD� %XN��� =� NRSDOLQ� SRVSROLW\FK� Z\GRE\ZD� VL �� NUXV]\ZD� QDWXUDOQH�
�UyZQRPLHUQLH� UR]PLHV]F]RQH� QD� WHUHQLH� SRZLDWX��� VXURZFH� LODVWH� FHUDPLNL� EXGRZODQHM�
JUXEH� L� GUREQR�SLDV]F]\VWH� �QLHZLHONLH� ]DVRE\��� SLDVNL� NZDUFRZH� �JPLQD�0RVLQD��� NUHG �
MH]LRUQ � �UyZQRPLHUQH� UR]PLHV]F]HQLH� QD� WHUHQLH� SRZLDWX��� ]áR D� WRUIX� �JPLQ\�� .yUQLN��
0XURZDQD�*R OLQD��6ZDU] G]����

:�ODWDFK������±������Z�UDPDFK�NRPSHWHQFML�6WDURVW\�Z\GDZDQR�URF]QLH�RG���GR�
��NRQFHVML�QD�SRV]XNLZDQLH�L�UR]SR]QDZDQLH�]áy �RUD]�RG���GR���NRQFHVML�QD�HNVSORDWDFM �L�
Z\GRE\ZDQLH� ]áy �� 8GRNXPHQWRZDQH� ]áR D� NRSDOLQ� SRVSROLW\FK� ����� W\V�� WRQ� Z� �����
URNX��SRNU\ZDM �REHFQH�SRWU]HE\�SRZLDWX��

1D� WHUHQLH� SRZLDWX� NRU]\VWD� VL � ]� RGQDZLDOQ\FK� UyGHá� HQHUJLL�� MHGQDN� FL JOH� Z�
EDUG]R� RJUDQLF]RQ\P� ]DNUHVLH�� )XQNFMRQXMH� WX� �� HOHNWURZQLD� ZRGQD�� �� HOHNWURZQLD�
ZLDWURZD�� LQG\ZLGXDOQH� SRPS\� FLHSOQH� L� NROHNWRU\� VáRQHF]QH�� SRMHG\QF]H� LQVWDODFMH�
SRERUX�HQHUJLL�]�ELRPDV\�L�ELRJD]X���

QQDDSSââ\\QQ þþ��
EEDDUUGG]]RR��ZZLLHHOOHH��
RRVVyyEE����JJââyyZZQQLLHH��
]]��33RR]]QQDDQQLLDD��
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�
����������==DDVVRREE\\��JJOOHHEERRZZHH��

� 3RQDG� ���� SRZLHU]FKQL� SRZLDWX� ]DMPXM � X \WNL� UROQH�� 3RZLDW� FHFKXMH� Z\VRND�
NXOWXUD�UROQD��PLPR�QLHNRU]\VWQHJR�ELODQVX�ZRGQHJR��:�SRZLHFLH�SR]QD VNLP�JUXQW\�RUQH�
UHSUH]HQWXM �JáyZQLH�JOHE\�ELHOLFRZH�L�EUXQDWQH�� UHGQLHM� L�QLVNLHM� MDNR FL���:�VWUXNWXU]H�
]DVLHZyZ�GRPLQXM �]ER D�SRGVWDZRZH��7HUHQ\�UROQLF]H�GRPLQXM �Z�JPLQDFK�ZVFKRGQLFK�
L� ]DFKRGQLFK�� QD� SyáQRF\� L� SRáXGQLX� SRZLDWX� SU]HZD DM � REV]DU\� OH QH�� 1DMZ\ V]H�
ZVND QLNL� ZDORU\]DFML� UROQLF]HM� SU]HVWU]HQL� SURGXNF\MQHM� VWZLHUG]RQR� Z� JPLQDFK�
.OHV]F]HZR� L� .RPRUQLNL�� QDMQL V]H� Z� JPLQDFK� 3XV]F]\NRZR� L� 0RVLQD�� %DGDQLD� JOHE� Z�
UDPDFK�5HJLRQDOQHJR�0RQLWRULQJX� URGRZLVND� SURZDG]L� 6WDFMD� &KHPLF]QR� ±� 5ROQLF]D�Z�
3R]QDQLX���
� 3RZD Q\P� SUREOHPHP� MHVW� ]DNZDV]HQLH� JOHE� QRWRZDQH� QD� RNRáR� ���� X \WNyZ�
UROQ\FK�SRZLDWX��%\�XQLNQ ü�áDWZHJR�SU]\VZDMDQLD�SU]H]�UR OLQ\�PHWDOL�FL NLFK��ZVND]DQH�
MHVW�ZDSQRZDQLH�W\FK�JUXQWyZ��
� =DQLHF]\V]F]HQLH� JOHE� L� ]DZDUWR ü� PHWDOL� FL NLFK� NV]WDáWXMH� VL � JáyZQLH� QD�
SR]LRPLH�]DZDUWR FL�QDWXUDOQHM�OXE�SRGZ\ V]RQHM�L�QLH�QLHVLH�SRWU]HE\�Z\á F]HQLD�JUXQWyZ�
]�MDNLFKNROZLHN�URG]DMyZ�XSUDZ��SR]D�ZDU]\ZDPL�SU]H]QDF]RQ\PL�GOD�G]LHFL�Z�SU]\SDGNX�
JOHE�R�SRGZ\ V]RQHM�]DZDUWR FL�PHWDOL�FL NLFK����
�

����������::RRGG\\��SSRRZZLLHHUU]]FFKKQQLLRRZZHH��
� &Dá\� SRZLDW� SR]QD VNL� SRáR RQ\� MHVW� Z� REU ELH� GRU]HF]D� U]HNL� :DUW\�� 2GFLQHN�
U]HNL�SU]HSá\ZDM F\�SU]H]�SRZLDW�OLF]\����NP�GáXJR FL��=D]Z\F]DM�Z VND�MHM�GROLQD�WZRU]\�
3R]QD VNL� 3U]HáRP�:DUW\� á F] F\� UyZQROH QLNRZH� SUDGROLQ\�� :DUV]DZVNR� ±� %HUOL VN � L�
7RUX VNR� �� (EHUVZDOG]ND�� ,QQH� LVWRWQH� FLHNL� ZRGQH� SRZLDWX� WR� .DQDá� 0RVL VNL�� 6DPD��
.RSOD��*áyZQD��6DPLFD�.LHUVND��&\ELQD��6DPLFD�6W V]HZVND��6WUXJD�*R OL VND��2OV]\QND��
:LU\QND��6WUXPLH �-XQLNRZVNL���

0RQLWRULQJ� SRZLHU]FKQLRZ\FK� ZyG� Sá\Q F\FK� SURZDG]RQ\� SU]H]� :RMHZyG]NL�
,QVSHNWRUDW�2FKURQ\� URGRZLVND� �:,2 ��Z�3R]QDQLX�ZVND]Dá�QD�SR]DNODVRZH�ZVND QLNL�
F]\VWR FL�QD�ZV]\VWNLFK�Z\PLHQLRQ\FK�FLHNDFK�Z�URNX��������

1D� WHUHQLH�SRZLDWX�SRáR RQH� V � ��� MH]LRUD�R�SRZLHU]FKQL�RG����� KD�GR�����KD��
:,2 � Z� 3R]QDQLX� SURZDG]L� EDGDQLD� QD� Uy Q\FK� MH]LRUDFK� Z� SRV]F]HJyOQ\FK� ODWDFK��
3U]HSURZDG]RQH� Z� URNX� ����� DQDOL]\� ZyG� MH]LRU� %LH]GUXFKRZR�� /XVRZVNLH� L�
1LHSUXV]HZVNLH�NODV\ILNXM �MH�Z�,,,�NODVLH�F]\VWR FL��QDWRPLDVW�]ELRUQLN�Ä-H]LRUR�.RZDOVNLH´�
SR]D�NODVDPL��
�
�
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����������::RRGG\\��SSRRGG]]LLHHPPQQHH��
� 1D� WHUHQLH� SRZLDWX� SR]QD VNLHJR� X \WNRZH� ]QDF]HQLH� PDM � ZRG\�
WU]HFLRU] GRZHJR� L� F]ZDUWRU] GRZHJR� SL WUD� ZRGRQR QHJR�� *áyZQ\P� ]ELRUQLNLHP� ZyG�
SRG]LHPQ\FK� MHVW� SUDGROLQD� :DUV]DZVNR� ±� %HUOL VND�� -HVW� WR� MHGQRF]H QLH� ]ELRUQLN�
QDMEDUG]LHM� QDUD RQ\� QD� RGG]LDá\ZDQLH� ]DQLHF]\V]F]H � DQWURSRJHQLF]Q\FK�� ,QQH� ZD QH�
]ELRUQLNL�WR�:LHONRSROVND�GROLQD�.RSDOQD�RUD]�GROLQD�Z�UHMRQLH�6]DPRWXá���

:RG\�SRZLHU]FKQLRZH�QD� WHUHQLH�SRZLDWX� V � ]DJUR RQH�P�LQ��SU]H]�� VWRVRZDQLH�
QDZR]yZ�PLQHUDOQ\FK�L� URGNyZ�RFKURQ\�UR OLQ��JQRMRZLF �� FLHNL�E\WRZR�±�JRVSRGDUF]H��
QDZDGQLDQLH� L� QDZR HQLH� SyO� FLHNDPL�� QLH]DEH]SLHF]RQH�Z\V\SLVND� RGSDGyZ�� LQILOWUDFM �
]DQLHF]\V]F]RQ\FK�ZyG�SRZLHU]FKQLRZ\FK���

0RQLWRULQJ� ZyG� SRG]LHPQ\FK� QD� WHUHQLH� SRZLDWX� SR]QD VNLHJR� SURZDG]RQ\� Z�
VLHFL�NUDMRZHM�QLH�Z\ND]Dá�SRJRUV]HQLD�LFK�VWDQX�PL G]\������L������URNLHP��QDWRPLDVW�Z�
VLHFL� UHJLRQDOQHM� RGQRWRZDQR� SRJRUV]HQLH� VWDQX� ZyG� R� �� NODV � QD� �� SXQNWDFK�
REVHUZDF\MQ\FK�L�SRSUDZ �R���NODV �QD���SXQNFLH�REVHUZDF\MQ\P��
�

���������� UURRGGRRZZLLVVNNRR��SSUU]]\\UURRGGQQLLFF]]HH��
� 3RZLDW� SR]QD VNL� FKDUDNWHU\]XMH� VL � SU]HFL WQ\PL� ZDUXQNDPL� SU]\URGQLF]\PL��
0LPR� WR� IXQNFMRQXMH� WX� VLHü� GR ü� OLF]Q\FK� REV]DUyZ� FKURQLRQ\FK�� REHMPXM FD� ����
SRZLHU]FKQL� SRZLDWX�� 1D� WHUHQLH� SRZLDWX� SRáR RQ\� V �� :LHONRSROVNL� 3DUN� 1DURGRZ\�� ��
SDUNL� NUDMREUD]RZH� �3URPQR�� 3XV]F]D� =LHORQND�� 5RJDOL VNL��� ��� UH]HUZDW\� SU]\URG\�� ��
REV]DUyZ�FKURQLRQHJR�NUDMREUD]X����X \WNyZ�HNRORJLF]Q\FK������SRPQLNL�SU]\URG\����
� 3RQDGWR�NLOND�WHUHQyZ�]RVWDáR�Zá F]RQ\FK�Z�(XURSHMVN �6LHü�(NRORJLF]Q �1$785$�
������ 6 � WR� 2VWRMD� :LHONRSROVND�� 5RJDOL VND� 'ROLQD� :DUW\�� %LHGUXVNR�� 2EV]DU\� VLHFL�
1$785$������SRNU\ZDM �VL �F] FLRZR�]�LQQ\PL�WHUHQDPL�FKURQLRQ\PL��
� 3RZLDW� SR]QD VNL� FHFKXMH� VL � QLVN � OHVLVWR FL � �� W\ONR� ������� :L NV]R ü� ODVyZ�
SRZLDWX� WR� ODV\� QDOH FH� GR� 6NDUEX� 3D VWZD�� *áyZQH� JDWXQNL� ODVRWZyUF]H� WR� VRVQD�
]Z\F]DMQD��G E��EU]R]D��ROV]D�L�EXN��1DMF] VWV]H�W\S\�VLHGOLVNRZH�WR�ODV�PLHV]DQ\� ZLH \��
ODV� ZLH \��EyU�PLHV]DQ\� ZLH \���
� 6SR UyG� ]DJUR H � GOD� SU]\URG\� SRZLDWX� Z\PLHQLü� QDOH \�� ]PLDQ\�
GRW\FKF]DVRZHJR�VSRVREX�X \WNRZDQLD�JUXQWyZ��LQWHQV\ZQ\�UR]ZyM�RVLHGOL���RVXV]DQLH� L�
RGZDGQLDQLH� WHUHQyZ� SRGPRNá\FK�� RVXV]DQLH� L� HNVSORDWDFMD� WRUIRZLVN�� UHJXODFMH� FLHNyZ�
ZRGQ\FK�� ]DQLHF]\V]F]HQLH�ZyG�� ]DEXGRZ � EU]HJyZ� ]ELRUQLNyZ�ZRGQ\FK� L� GROLQ� FLHNyZ�
ZRGQ\FK��
�

����������**RRVVSSRRGGDDUUNNDD��ZZRRGGQQRR�� FFLLHHNNRRZZDD��
� 'REU]H� UR]ZLQL WD� VLHü� ZRGRFL JyZ� Z� SRZLHFLH� SR]QD VNLP� ]DSHZQLD�
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]DRSDWU]HQLH� �PLHV]ND FyZ�Z�ZRG ��3UREOHPHP� MHVW�QLHGRVWDWHF]QD�GáXJR ü�NDQDOL]DFML��
'\VSURSRUFMD� PL G]\� LOR FL � ]DQLHF]\V]F]H � ZRG\� D� LOR FL � RF]\V]F]DQ\FK� FLHNyZ�
QLHNRU]\VWQLH�ZSá\ZD�QD�JRVSRGDUN � FLHNRZ ���
� 1D� WHUHQLH� SRZLDWX� Z� ����� U�� ]ORNDOL]RZDQH� E\áR� ��� RF]\V]F]DOQL�� ]� NWyU\FK�
ZL NV]R ü�WR�RF]\V]F]DOQLH�PHFKDQLF]QR�ELRORJLF]QH��.LOND�VDPRU] GyZ�SRZLDWX�NRU]\VWD�]�
NDQDOL]DFML�PLHMVNLHM� 3R]QDQLD�� =QDF] F\P� SUREOHPHP� V � RVDG\� FLHNRZH� SRZVWDM FH�Z�
RF]\V]F]DOQLDFK� FLHNyZ��6XJHUXMH�VL �Z\EXGRZDQLH�VSDODUQL�WHJR�W\SX�RGSDGyZ���
�

����������22FFKKUURRQQDD��SSRRZZLLHHWWUU]]DD��
� -DNR ü� SRZLHWU]D� QD� SU]HZD DM F\P� REV]DU]H� SRZLDWX� MHVW� GREUD�� -HG\QLH� Z�
VH]RQLH� JU]HZF]\P� QRWXMH� VL � SU]HNURF]HQLD� GRSXV]F]DOQ\FK� VW H � S\áX� ]DZLHV]RQHJR��
6SDGD�ZLHONR ü�HPLVML�]�VHNWRUD�HQHUJHW\F]QHJR��1D�WHUHQLH�SRZLDWX�]ORNDOL]RZDQ\FK�MHVW�
��]DNáDGyZ�V]F]HJyOQLH�XFL OLZ\FK�GOD�F]\VWR FL�SRZLHWU]D��GDQH�]������U����P�LQ��=DNáDG\�
&KHPLF]QH� /XER � 6�$�� :� URNX� ����� RSáDW\� ]D� HPLVM � ]DQLHF]\V]F]H � GR� SRZLHWU]D�
DWPRVIHU\F]QHJR�XLV]F]Dá\����MHGQRVWNL��HPLWXM FH�á F]QLH�������W\V��0J�]DQLHF]\V]F]H ���
� 'DQH�]�URNX������ZVND]XM �QD�]PQLHMV]HQLH�HPLVML�S\áyZ�L�JD]yZ�Z�SRUyZQDQLX�]�
ODWDPL� SRSU]HGQLPL�� 1LHPDO� ����� ]DQLHF]\V]F]H � S\áRZ\FK� L� RNRáR� ���� JD]RZ\FK�
]DWU]\P\ZDQ\FK�MHVW�Z�XU] G]HQLDFK�RF]\V]F]DM F\FK���
� 1RWXMH� VL � Z]URVW� ]DQLHF]\V]F]H � HPLWRZDQ\FK� ]H� UyGHá� PRELOQ\FK� L� QDOH \�
VSRG]LHZDü� VL � GDOV]HJR� Z]URVWX� ZUD]� ]� SRVW SXM F\P� UR]ZRMHP� NRPXQLNDFML�
VDPRFKRGRZHM���
�

���������� UURRGGRRZZLLVVNNRR��DDNNXXVVWW\\FF]]QQHH��
� 'RW\FKF]DV�Z\NRQDQR�SODQ\�DNXVW\F]QH�W\ONR�WU]HFK�PLHMVFRZR FL��%XNX��/XERQLD��
L� .yUQLND�� +DáDV� SRZRGRZDQ\� UXFKHP� VDPRFKRGRZ\P� SU]HNUDF]D� WDP� GRSXV]F]DOQH�
QRUP\� QD� ZL NV]R FL� RGFLQNyZ� EDGDQ\FK� GUyJ�� :UD]� ]� UR]ZRMHP� SRGSR]QD VNLFK�
PLHMVFRZR FL� Z]UDVWD� QDW HQLH� UXFKX� Z\ZRáXM FH� Z]URVW� KDáDVX�� %UDN� GDQ\FK� ]�
ZL NV]R FL�JPLQ�SRZLDWX�QLH�SR]ZDOD�QD�GRNáDGQ �DQDOL] �]MDZLVND���
� +DáDV�NROHMRZ\��PQLHM�XFL OLZ\�QL �GURJRZ\��MHVW�QRWRZDQ\�Z]GáX �JáyZQ\FK�OLQLL�
NROHMRZ\FK� QD� WHUHQLH� SRZLDWX�� +DáDV� ORWQLF]\� SRZRGRZDQ\� MHVW� ]ORNDOL]RZDQ\PL� Z�
SRZLHFLH�JURG]NLP�SR]QD VNLP� ORWQLVNDPL�àDZLFD� L�.U]HVLQ\��2WRF]HQLH� ORWQLVND�.U]HVLQ\�
REM WH� MHVW� REV]DUHP� RJUDQLF]RQHJR� X \WNRZDQLD�� REHMPXM F\P� JPLQ\� 'RSLHZR��
.OHV]F]HZR��.RPRUQLNL��.yUQLN��/XER ��3XV]F]\NRZR��(PLVMD�SRQDGQRUPDW\ZQHJR�KDáDVX�
GR� URGRZLVND�QRWRZDQD�MHVW�UyZQLH �Z�]DNáDGDFK�SU]HP\VáRZ\FK��
�
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������������ 33UURRPPLLHHQQLLRRZZDDQQLLHH��HHOOHHNNWWUURRPPDDJJQQHHWW\\FF]]QQHH��
� 'RSXV]F]DOQH� SR]LRP\�SyO� HOHNWURPDJQHW\F]Q\FK�QLH� V �Z�SRZLHFLH� SR]QD VNLP�
SU]HNUDF]DQH�� ]� Z\M WNLHP� QDMEOL V]HJR� RWRF]HQLD� SL FLX� VWDFML� HOHNWURHQHUJHW\F]Q\FK�
WUDQVIRUPDWRURZ\FK�� F]\� QLHOLF]Q\FK� LQVWDODFML� SU]HP\VáRZ\FK� L� ZRMVNRZ\FK�� GR� NWyU\FK�
GRVW S� VSRáHF]H VWZD� MHVW� MHGQDN� RJUDQLF]RQ\�� :RNyá� UDGDUyZ� UDGLRORNDF\MQ\FK�
]ORNDOL]RZDQ\FK� Z� JPLQLH� 7DUQRZR� 3RGJyUQH� ]RVWDá� XWZRU]RQ\� REV]DU� RJUDQLF]RQHJR�
X \WNRZDQLD��
� 1D� WHUHQLH� ND GHM� JPLQ\� SRZLDWX� ]ORNDOL]RZDQH� V � VWDFMH� ED]RZH� WHOHIRQLL�
F\IURZHM� L� OLF]ED� LFK� Z]UDVWD�� =DFKRZDQLH� Z\PDJD �� MDNLH� PXV] � VSHáQLDü� LQVWDODFMH�
ED]RZH� WHOHIRQLL� NRPyUNRZHM� ZJ� SROVNLFK� SU]HSLVyZ�� ]DSHZQLD� EH]SLHF]H VWZR� UyZQLH �
SRGF]DV�SU]HE\ZDQLD�Z�EH]SR UHGQLP�V VLHG]WZLH�RELHNWyZ��* VWV]D�VLHü�VWDFML�ED]RZ\FK�
]PQLHMV]D�HNVSR]\FM �X \WNRZQLNyZ�WHOHIRQyZ�NRPyUNRZ\FK�QD�SURPLHQLRZDQLH�VDP\FK�
DSDUDWyZ� WHOHIRQLF]Q\FK� L� Z� WHQ� VSRVyE� ]PQLHMV]D� LFK� QHJDW\ZQ\� ZSá\Z� QD� ]GURZLH�
F]áRZLHND��
�

������������ **RRVVSSRRGGDDUUNNDD��RRGGSSDDGGDDPPLL��
:� SRUyZQDQLX� ]� LQQ\PL� SRZLDWDPL� :LHONRSROVNL�� SRZLDW� SR]QD VNL� SURZDG]L�

VSUDZQ � JRVSRGDUN � RGSDGDPL�� 1LHPDO� ZV]\VF\� PLHV]ND F\� REM FL� V � V\VWHPDPL�
VHOHNW\ZQHM�]ELyUNL�RGSDGyZ��:�SRZLHFLH�SR]QD VNLP�RG]\VNXMH�VL �RNRáR�����VXURZFyZ�
ZWyUQ\FK� ]DZDUW\FK� Z� RGSDGDFK� L� RNRáR� ��� ZDJRZHM� LOR FL� RGSDGyZ� SRZVWDM F\FK� Z�
JRVSRGDUVWZDFK� GRPRZ\FK�� 1LHZ WSOLZ\PL� PDQNDPHQWDPL� SRZLDWRZHM� JRVSRGDUNL�
RGSDGDPL�V ��EUDN�VSUDZQHJR�V\VWHPX�LQZHQWDU\]DFML�RGSDGyZ�VHNWRUD�SU]HP\VáRZHJR�L�
RGSDGyZ�PHG\F]Q\FK��QLHGRVWDWHF]QD�HGXNDFMD�PLHV]ND FyZ�SRV]F]HJyOQ\FK�JPLQ��QLVNL�
RGVHWHN� RG]\VNLZDQHM� PDNXODWXU\�� :� URNX� ����� QD� WHUHQLH� SRZLDWX� SR]QD VNLHJR�
]QDMGRZDáR� VL � ��� X \WNRZDQ\FK� VNáDGRZLVN�� %\� VSHáQLDü� DNWXDOQH� Z\PRJL� RFKURQ\�
URGRZLVND�� Z\SRVD HQLH� Z\V\SLVN� GR� NR FD� ����� URNX� SRZLQQR� E\ü� X]XSHáQLRQH� R�
GRGDWNRZH�HOHPHQW\���
� 3ODQ�JRVSRGDUNL�RGSDGDPL�GOD�3RZLDWX�3R]QD VNLHJR�ZVND]XMH�QD�SLOQ �SRWU]HE �
UR]V]HU]HQLD�]ELyUNL� VHOHNW\ZQHM� ÄX� UyGáD´��E\�]PQLHMV]\ü� LOR ü�RGSDGyZ�GHSRQRZDQ\FK�
QD� VNáDGRZLVNDFK�� :� 3ODQLH� SURSRQXMH� VL � SRQDGWR� Z\EXGRZDQLH� =DNáDGyZ�
=DJRVSRGDURZDQLD� 2GSDGyZ�� :� RPDZLDQ\P� GRNXPHQFLH� SURSRQRZDQ\� MHVW� UyZQLH �
ZVSyOQ\� ]� 3R]QDQLHP� =DNáDG� 7HUPLF]QHJR� 8QLHV]NRGOLZLDQLD� 2GSDGyZ�� -HJR� EXGRZD�
]QDF]QLH�XVSUDZQL�JRVSRGDUN �RGSDGDPL�Z�SRZLHFLH�SR]QD VNLP����
� 1DMZL FHM�RGSDGyZ�]�VHNWRUD�JRVSRGDUF]HJR�SRZVWDMH�Z�SU]HP\ OH�VSR \ZF]\P��
QDVW SQLH� Z� LQVWDODFMDFK� L� XU] G]HQLDFK� VáX F\FK� ]DJRVSRGDURZDQLX� RGSDGyZ�� Z��
RF]\V]F]DOQLDFK� FLHNyZ�RUD]�]�X]GDWQLDQLD�ZRG\�SLWQHM�L�ZRG\�GR�FHOyZ�SU]HP\VáRZ\FK��D�
WDN H� SRGF]DV� VWRVRZDQLD� SURFHVyZ� WHUPLF]Q\FK�� 6SR UyG� RGSDGyZ� ]� VHNWRUD�
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JRVSRGDUF]HJR��������VWDQRZL �RGSDG\�QLHEH]SLHF]QH��JáyZQLH�ROHMH�RGSDGRZH�L�RGSDG\�
FLHNá\FK� SDOLZ��� 1D� WHUHQLH� SRZLDWX� QLH� LVWQLHMH� HZLGHQFMD� RGSDGyZ�PHG\F]Q\FK�� NWyUH�
SRZVWDM �Z�����SODFyZNDFK�VáX E\�]GURZLD��
�

������������ 11DDGG]]ZZ\\FF]]DDMMQQHH��]]DDJJUURR HHQQLLDD��
� 1D� WHUHQLH� SRZLDWX� SR]QD VNLHJR� QRWRZDQH� V � VSRUDG\F]QH� Z\SDGNL�
QDG]Z\F]DMQ\FK� ]DJUR H � URGRZLVND�� QS�� PLHMVFRZH� VND HQLD� JUXQWyZ� VXEVWDQFMDPL�
URSRSRFKRGQ\PL��1DOH FH�GR�=DNáDGyZ�&KHPLF]Q\FK�/XER �6�$��QLHF]\QQH�VNáDGRZLVNR�
RGSDGyZ� SRSURGXNF\MQ\FK� VWDQRZL� ]DJUR HQLH� GOD� ZyG� SRG]LHPQ\FK�� 2G� ����� URNX�
SURZDG]RQH� MHVW� ]DJRVSRGDURZDQLH� RGSDGyZ� SRSU]H]� SURGXNFM � PDV\� EHWRQRZHM� L�
FHUDPLF]QHM��
�
������ 77XXUU\\VVWW\\NNDD��

����������::DDOORRUU\\��SSUU]]\\UURRGGQQLLFF]]HH��LL��DDQQWWUURRSSRRJJHHQQLLFF]]QQHH��
0DORZQLF]H� ]DN WNL�� MH]LRUD�� ODV\�� SRPQLNL� SU]\URG\� RUD]� SDUNL� NUDMREUD]RZH�

SRZRGXM �� H� SRZLDW� SR]QD VNL� WR� DWUDNF\MQ\� WXU\VW\F]QLH� ]DN WHN� 3ROVNL�� =QDMGXM � VL �
WXWDM� OLF]QH�]DE\WNL�� ZL W\QLH��SDáDFH� L�GZRU\� ZLDGF] FH�QLHZ WSOLZLH�R�ERJDWHM�WUDG\FML�
WHJR� UHJLRQX�� &LHNDZH� WUDV\� WXU\VW\F]QH� ]DFK FDM � GR� DNW\ZQHJR� Z\SRF]\QNX�� SU]HGH�
ZV]\VWNLP�SLHV]\FK�Z GUyZHN�L�Z\SUDZ�URZHURZ\FK���

'R�JáyZQ\FK�DWUDNFML�WXU\VW\F]Q\FK�SRZLDWX�QDOH \�]DOLF]\ü�7UDV �.yUQLFN �OLF] F �
RNRáR����NP��6]ODN�3LDVWRZVNL�F]\�WH �URZHURZ\�3LHU FLH �GRRNRáD�3R]QDQLD��NWyU\�ELHJQLH�
SU]H]�:LHONRSROVNL�3DUN�1DURGRZ\�� WU]\�SDUNL�NUDMREUD]RZH�RUD]�ZLHOH� LQQ\FK�FLHNDZ\FK�
PLHMVF�� : UyG� QDMZD QLHMV]\FK� RELHNWyZ� G]LHG]LFWZD� NXOWXURZHJR� ]QDMGXM � VL �� =DPHN�
.yUQLFNL� L� RWDF]DM FH� JR� $UERUHWXP�� ]HVSyá� SDáDFRZR�SDUNRZ\� Z� 5RJDOLQLH� �UH]\GHQFM �
URG]LQ\�5DF]\ VNLFK���GUHZQLDQH�NR FLyáNL�Z�%XNX��.LFLQLH��àRG]L��5RJDOLQNX�L�:LHU]HQLF\��
D� WDN H� GZRUNL� L� SDáDF\NL� UR]VLDQH�Z� JPLQDFK� SRZLDWX� SR]QD VNLHJR��PL G]\� LQQ\PL�Z�
3RPDU]DQRZLFDFK��6WU\NRZLH��.RQDU]HZLH��7XOFDFK��,ZQLH��%LHGUXVNX�F]\�-DQNRZLFDFK���

:LHOH� FHQQ\FK� HNVSRQDWyZ� ]QDMGXMH� VL � Z� PX]HDFK� Z� .yUQLNX� L� 5RJDOLQLH��
0X]HXP� 5ROQLFWZD� Z� 6]UHQLDZLH�� 0X]HXP� URGRZLVND� 3U]\URGQLF]HJR� L� àRZLHFWZD� Z�
8]DU]HZLH�� 0X]HXP� 3U]\URGQLF]\P� Z� -H]LRUDFK� F]\� Z� XQLNDWRZ\P� VNDQVHQLH�
SV]F]HODUVNLP�Z�6ZDU] G]X��

7XU\VW\ND�SLHV]D�]RUJDQL]RZDQD�MHVW�SU]HGH�ZV]\VWNLP�SU]\�V]ODNDFK�UR]VLDQ\FK�Z�
:LHONRSROVNLP� 3DUNX� 1DURGRZ\P�� 3XV]F]\� =LHORQFH�� Z� 3DUNX� .UDMREUD]RZ\P� Ä3URPQR´�
F]\� QD� REU]H DFK� 3R]QDQLD�� 'OD� URZHU]\VWyZ� SU]\JRWRZDQR� NLOND� PDORZQLF]\FK� L�
R]QDNRZDQ\FK� V]ODNyZ�� PL G]\� LQQ\PL� 3LHU FLH � GRRNRáD� 3R]QDQLD�� =LHPLD VNL� 6]ODN�
5RZHURZ\�� WUDV �SU]H]�3DUN�.UDMREUD]RZ\�3XV]F]D�=LHORQND�� F]\� WUDV �'ROLQ �&\ELQ\�GR�
3DUNX� .UDMREUD]RZHJR� 3URPQR�� 3U]H]� SRZLDW� SR]QD VNL� SU]HELHJD� UyZQLH �
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7UDQVZLHONRSROVND�7UDVD�5RZHURZD�2NRQHN�±�3R]QD �±�6LHPLDQLFH������NP����
2 URGNL� Z\SRF]\QNRZH� SRáR RQH� V � ]� UHJXá\� QDG� MH]LRUDPL�� PL G]\� LQQ\PL�

-H]LRUHP� %QL VNLP�� '\PDF]HZVNLP�� .RáDWNRZVNLP� F]\� .DPL VNLP�� 0LáR QLF\� WXU\VW\NL�
DNW\ZQHM�PDM � SRQDGWR� GR� VZRMHM� G\VSR]\FML� R URGNL� NRQQH� �P�LQ�� ,ZQR�� 3XV]F]\NRZR�
1LZND��%ROHVáDZLHF�N��0RVLQ\��%LHGUXVNR��2ZL VND��%RGXV]HZR��5DGXV]\Q��6W V]HZNR�F]\�
5RJDOLQ��� NRUW\� WHQLVRZH� �P�LQ�� FHQWUXP� WHQLVRZH� Z� 6LHURVáDZLX��� D� WDN H� R URGHN�
V]NROHQLD�VSDGRFKURQRZHJR�Z�.RE\OQLF\���

:áDG]H� SRZLDWX� SRGHMPXM � VWDUDQLD� QD� U]HF]� ]ZL NV]HQLD� DWUDNF\MQR FL�
WXU\VW\F]QHM�WHJR�WHUHQX��'OD�SU]\NáDGX�RG������URNX�UHDOL]RZDQ\�MHVW�SURJUDP�Ä:DUWD´��
NWyU\�PD�QD�FHOX�RFKURQ � L�SRSUDZ �F]\VWR FL�ZyG�U]HNL�:DUW\��XDWUDNF\MQLHQLH� WHUHQyZ�
QDGU]HF]Q\FK� L� SU]\ZUyFHQLH� LP� IXQNFML� UHNUHDF\MQ\FK�� 3ODQ\� SU]HZLGXM � Z\W\F]HQLH�
V]ODNyZ�SLHV]\FK��ZRGQ\FK�� FLH HN�URZHURZ\FK��SRZVWDQLH�SDUNLQJyZ��SU]\VWDQL��PLHMVF�
ELZDNRZ\FK��SURPHQDG�VSDFHURZ\FK�L�SXQNWyZ�JDVWURQRPLF]Q\FK��
�

����������77XXUU\\ FFLL��LL��EEDD]]DD��QQRRFFOOHHJJRRZZDD��
� :�SRZLHFLH�SR]QD VNLP�ED]D�QRFOHJRZD�MHVW�UR]ZLQL WD�SU]HFL WQLH��1DOH \�MHGQDN�
SDPL WDü�WX�R�EH]SR UHGQLP�RGG]LDá\ZDQLX�3R]QDQLD��NWyU\�VWDQRZL�GX �NRQNXUHQFM �GOD�
RELHNWyZ� QRFOHJRZ\FK�Z� SRZLHFLH� SR]QD VNLP�� -DN�Z\QLND� ]� GDQ\FK� *áyZQHJR�8U] GX�
6WDW\VW\F]QHJR�]������U��QD�WHUHQLH�SRZLDWX�]QDMGXMH�VL �á F]QLH����RELHNWyZ�]�PLHMVFDPL�
QRFOHJRZ\PL�� ��� ]� QLFK� WR� KRWHOH�� SRQDGWR� ��PRWHOH� L� �� R URGNL�ZF]DVRZH�� à F]QLH� QD�
WHUHQLH� SRZLDWX� SR]QD VNLHJR� GRVW SQ\FK� MHVW� ����� PLHMVF� QRFOHJRZ\FK�� 3RG� W\P�
Z]JO GHP� SRZLDW� SR]QD VNL� XVW SXMH� W\ONR� GZyP� SRZLDWRP� ZRMHZyG]WZD�
ZLHONRSROVNLHJR�� :� SRZLHFLH� JQLH QLH VNLP� IXQNFMRQXM � ��� RELHNW\� ]� ED] � QRFOHJRZ � L�
����� PLHMVFDPL� QRFOHJRZ\PL�� :� SRZLHFLH� OHV]F]\ VNLP� QDWRPLDVW� WXU\ FL� PRJ �
VNRU]\VWDü�]����RELHNWyZ�]�ED] �QRFOHJRZ �RUD]�]������PLHMVF�QRFOHJRZ\FK��

1DMOHSV] � RIHUW � RELHNWyZ� WXU\VW\F]Q\FK� Z\SRVD RQ\FK� Z� ED] � QRFOHJRZ ��
SRVLDGDM � JPLQ\� .yUQLN� ��� RELHNWyZ� L� ���� PLHMVF� QRFOHJRZ\FK��� 3RELHG]LVND� ��� L� ����
PLHMVF�QRFOHJRZ\FK���6W V]HZ����L�����PLHMVFD�QRFOHJRZH��RUD]�7DUQRZR�3RGJyUQH�����L�
���� PLHMVF� QRFOHJRZ\FK��� 1LHZLHOH�� ER� ]DOHGZLH� MHGQ � WHJR� W\SX� SODFyZN �� PRJ �
QDWRPLDVW�]DRIHURZDü�JPLQ\��.RPRUQLNL��.RVWU]\Q��%XN�RUD]�/XER ��

/LF]ED� NRU]\VWDM F\FK� ]� ED]\� QRFOHJRZHM� QD� WHUHQLH� SRZLDWX� Z� ����� U��
SU]HNURF]\áD� ���� W\V�� 2JyáHP� XG]LHORQR� Z� W\P� F]DVLH� SRQDG� ���� W\V�� QRFOHJyZ�� FR�
R]QDF]D�� H� UHGQLR�SRE\W�MHGQHJR�WXU\VW\�QD�WHUHQLH�SRZLDWX�WUZD���GRE\��F]\OL�QLH�ZL FHM�
QL � MHGHQ� ZHHNHQG�� %OLVNR� ���� WXU\VWyZ� RGZLHG]DM F\FK� SRZLDW� NRU]\VWD� ]� QRFOHJyZ�Z�
7DUQRZLH� 3RGJyUQ\P�� &R� F]ZDUW\� WXU\VWD� ]DWU]\PXMH� VL � QD� WHUHQLH� JPLQ\� 6W V]HZ�� 3R�
����SU]\MPXM �JPLQ\�.yUQLN��0RVLQD�L�3XV]F]\NRZR��
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7DEHOD��%D]D�QRFOHJRZD�WXU\VW\NL�Z�SRZLHFLH�SR]QD VNLP�L�Z�JPLQDFK�
0LHMVFD�

QRFOHJRZH�

2ELHNW\�

2JyáHP��
Z�W\P�
FDáRUR
F]QH�

:\V]F]HJyOQLHQLH�

VWDQ�Z�GQLX����9,,�������

.RU]\VWDM F\�
8G]LHORQH�
QRFOHJL�

:\QDM WH�
SRNRMH�

3RZLDW�SR]QD VNL� ��� ����� ����� ������� ������� ������

/XER � �� ��� ��� ����� ����� ��

3XV]F]\NRZR� �� ���� ���� ����� ������ �����

%XN� �� ��� ��� ���� ���� ��

&]HUZRQDN� �� �� �� �� �� ��

'RSLHZR� �� �� �� �� �� ��

.OHV]F]HZR� �� �� �� �� �� ��

.RPRUQLNL� �� ��� ��� ����� ����� �����

.RVWU]\Q� �� ��� ��� ���� ����� ��

.yUQLN� �� ���� ���� ������ ������ ��

0RVLQD� �� ���� ���� ������ ������ �����

0XURZDQD�*R OLQD� �� ���� ��� ����� ����� ��

3RELHG]LVND� �� ���� ���� ����� ������ ��

5RNLHWQLFD� �� �� �� �� �� ��

6W V]HZ� �� ���� ���� ������ ������ ������

6XFK\�/DV� �� �� �� �� �� ��

6ZDU] G]� �� ��� ��� ����� ����� ��

7DUQRZR�3RGJyUQH� ��� ���� ���� ������ ������ ������

UyGáR��*áyZQ\�8U] G�6WDW\VW\F]Q\�

�
������ ''UURRJJLL��
� 3U]H]� WHUHQ� SRZLDWX� SR]QD VNLHJR� SU]HELHJDM � ZV]\VWNLH� URG]DMH� GUyJ�� 3U]H]�
JPLQ\� ]QDMGXM FH� VL � QD� SRáXGQLH� RG� 3R]QDQLD� ELHJQLH� ��� NP� RGFLQHN� $XWRVWUDG\� $���
'URJL�NUDMRZH�]ORNDOL]RZDQH�QD�WHUHQLH�SRZLDWX�WZRU] �á F]QLH�VLHü�R�GáXJR FL�±�����NP��
'URJL�ZRMHZyG]NLH�WR�����NP��à F]QLH�Z�]DU] G]LH����JPLQ�SR]RVWDMH������NP�GUyJ��
� 3RZLDW�]DU] G]D�����GURJDPL�R�á F]QHM�GáXJR FL�����NP��]�F]HJR�EOLVNR����NP�WR�
RGFLQNL� PLHMVNLH�� D� ���� ]DPLHMVNLH�� ���� GUyJ� SRZLDWRZ\FK� SRVLDGD� QDZLHU]FKQL �
ELWXPLF]Q �� EHWRQRZ � QLHFR� SRQDG� ������ .RVWNRZD� ]RVWDáD� Z\EXGRZDQD� MHG\QLH� Z�
6XFK\P� /HVLH� �RN�� ���� P��� 'URJL� R� QDZLHU]FKQL� EUXNRZFRZHM� L� WáXF]QLRZHM� VWDQRZL �
á F]QLH�������6WRVXQNRZR�GX R�MHVW�QDGDO�GUyJ�JUXQWRZ\FK�±�SRQDG����������NP�GUyJ�
SRZLDWRZ\FK� ]RVWDáR� ]DNZDOLILNRZDQ\FK� GR� GUyJ� JáyZQ\FK�� ���� NP� GR� GUyJ� ]ELRUF]\FK�
RUD]�����NP�GR�GUyJ�ORNDOQ\FK��
� -DN� V]DFXMH� =DU] G� 'UyJ� 3RZLDWRZ\FK� SRQDG� ���� W\V�� P�� GUyJ� QDOH \�
]DNZDOLILNRZDü� GR� PRGHUQL]DFML�� ���� W\V�� P�� SRZLQQR� ]RVWDü� Z\EXGRZDQ\FK� QDNáDGHN��
%OLVNR����� W\V��P��GUyJ� ]RVWDáR�SU]H]QDF]RQ\FK�GR�SRZLHU]FKQLRZHJR�XWUZDOHQLD��2NRáR�
���� W\V�� P�� GUyJ� JUXQWRZ\FK� SRZLQQR� E\ü� SRGGDQH� SURILORZDQLX�� 6]DFXQNRZD� ZDUWR ü�
ZV]\VWNLFK� UREyW��NWyUH�]RVWDá\�Z\VSHF\ILNRZDQH�SR�SU]HJO G]LH��Z\QRVL�SRQDG�����POQ�
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]á��,QZHVW\FMH�Z�WDN�GX \P�]DNUHVLH�REHMP �]�SHZQR FL �RNUHV�NLONXG]LHVL FLX�ODW��1DOH \�
X]QDü�� H� ]H� Z]JO GX� QD� GX H� QDW HQLH� UXFKX� WUDQ]\WRZHJR� QD� ZLHOX� RGFLQNDFK� GUyJ�
SU]HELHJDM F\FK� SU]H]� WHUHQ� SRZLDWX�� ]D� SULRU\WHWRZ � LQZHVW\FM � E G]LH� VL � WUDNWRZDü�
EXGRZ � REZRGQLF\� SyáQRFQR�ZVFKRGQLHM� RUD]� Z ]áD� 3DF]NRZR�� -HGQ � ]� SU]HVáDQHN� GR�
Z\ERUX�SULRU\WHWRZ\FK� LQZHVW\FML� GURJRZ\FK� VWDMH� VL � WDN H� LQWHQV\ZQ\� UR]ZyM� WHUHQyZ�
LQZHVW\F\MQ\FK�SRG�DNW\ZL]DFM �JRVSRGDUF] � L�EXGRZQLFWZR�PLHV]NDQLRZH��:�]ZL ]NX�]�
W\P�Z� SLHUZV]HM� NROHMQR FL� QDOH \� SRGHMPRZDü�PRGHUQL]DFMH� L� UHPRQW\� GUyJ� á F] F\FK�
JPLQ\�SRZLDWX�SR]QD VNLHJR�]�PLDVWHP�3R]QDQLHP��
7DEHOD��'URJL�SRZLDWX�SR]QD VNLHJR�

55RRGG]]DDMM��QQDDZZLLHHUU]]FFKKQQLL��

**PPLLQQDD��
22JJyyOOQQDD��
GGááXXJJRR üü��
GGUURRJJLL��

RRGGFFLLQQHHNN��
PPLLHHMMVVNNLL��

RRGGFFLLQQHHNN��
]]DD��

PPLLHHMMVVNNLL�� %%LLWWXXPPLL��
FF]]QQDD��

%%HHWWRRQQ��
RRZZDD��

..RRVVWWNN��
RRZZDD��

%%UUXXNNRRZZFF��
RRZZDD��

77ááXXFF]]QQLL��
RRZZDD��

**UUXXQQWW��
RRZZDD��

%XN� ������ ����� ������ ������ ����� ����� ����� ����� �����
&]HUZRQDN� ������ ����� ������ ������ ����� ����� ����� ����� �����
'RSLHZR� ������ ����� ������ ������ ����� ����� ����� ����� �����

.OHV]F]HZR� ������ ����� ������ ������ ����� ����� ����� ����� �����
.RPRUQLNL� ������ ����� ������ ������ ����� ����� ����� ����� �����
.RVWU]\Q� ������ ����� ������ ������ ����� ����� ����� ����� �����
.yUQLN� ������ ����� ������ ������ ����� ����� ����� ����� ������
0RVLQD� ������ ����� ������ ������ ����� ����� ����� ����� �����

0XURZDQD�
*R OLQD� ������ ����� ������ ������ ����� ����� ����� ����� ������

3RELHG]LVND� ������ ����� ������ ������ ����� ����� ����� ����� ������
3XV]F]\NRZ

R� ����� ����� ����� ����� ����� ����� ����� ����� �����
5RNLHWQLFD� ������ ����� ������ ������ ����� ����� ����� ����� �����
6W V]HZ� ������ ����� ������ ������ ����� ����� ����� ����� ������
6XFK\�/DV� ������ ����� ������ ������ ����� ����� ����� ����� �����
6ZDU] G]� ������ ������ ������ ������ ����� ����� ����� ����� �����
7DUQRZR�
3RGJyUQH� ������ ����� ������ ������ ����� ����� ����� ����� �����
5$=(0� ������� ������ ������� ������� ������ ����� ����� ����� ������

UyGáR��=DU] G�'UyJ�3RZLDWRZ\FK�

�

�

�

������ **RRVVSSRRGGDDUUNNDD��
����������33RRGGPPLLRRWW\\��JJRRVVSSRRGGDDUUFF]]HH��

� %OLVNR ü� 3R]QDQLD�� LQWHUHVXM FH� SRáR HQLH� JHRJUDILF]QH� L� NRPXQLNDF\MQH� F]\QL�
SRZLDW� SR]QD VNL� QLH]Z\NOH� LQWHUHVXM F\� GOD� SRGHMPRZDQLD� LQZHVW\FML�� =� WHJR� Z]JO GX�
UHGQLD� OLF]ED� SRGPLRWyZ� JRVSRGDUF]\FK� QD� ����� PLHV]ND FyZ� RUD]� GRFKRG\� ZáDVQH�
JPLQ�QD���PLHV]ND FD�QDOH �GR�QDMZ\ V]\FK�Z�NUDMX��2�W\P�� H�ZDUWR�WXWDM�LQZHVWRZDü��
MDN� UyZQLH � PLHV]NDü�� ZLDGF]\� Z]UDVWDM FD� ND GHJR� URNX� OLF]ED� EXGRZQLFWZD�
MHGQRURG]LQQHJR� QD� WHUHQLH� SRZLDWX�� :� SRZLHFLH� SR]QD VNLP� G]LDáD� SUDZLH� ����

LL��PPRRGGHHUUQQLL]]DDFFMMLL������
00XXVVLLPP\\��
SSUU]]HHZZLLGG]]LLHHþþ��
WWDDNN HH��
]]DDDDQQJJDD RRZZDDQQLLHH��
VVLL ��ZZ��EEXXGGRRZZ ��
GGUUyyJJ����
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ZV]\VWNLFK� Z� ZRMHZyG]WZLH� ZLHONRSROVNLP� SRGPLRWyZ� JRVSRGDUNL� QDURGRZHM�� :� ODWDFK�
����� ±� ����� OLF]ED� SRGPLRWyZ� JRVSRGDUF]\FK�Z]URVáD� ]� ��� ���� GR� �������� 7HQ� EOLVNR�
���� Z]URVW� ZLDGF]\ü� PR H� R� Z\VRNLHM� G\QDPLFH� UR]ZRMX� JRVSRGDUF]HJR� SRZLDWX��
:áD FLZLH� ND GD� VHNFMD� �VSR UyG� Z\EUDQ\FK� L� ]DSUH]HQWRZDQ\FK� Z� WDEHOL� SRQL HM��
Z\ND]XMH� FRURF]Q\� SU]\URVW� SRGPLRWyZ� JRVSRGDUF]\FK�� =GHF\GRZDQLH� QDMOLF]QLHM�
UHSUH]HQWRZDQD� MHVW� ±� KDQGHO� L� QDSUDZ\�� QDVW SQLH� SU]HP\Vá�� REVáXJD� QLHUXFKRPR FL� L�
EXGRZQLFWZR��1DMZL FHM�SU]\UDVWD�ILUP�Z�VHNFML�REVáXJD�QLHUXFKRPR FL�RUD]�SR UHGQLFWZR�
ILQDQVRZH�� D� ]DWHP� WR� XVáXJL�� NWyUH� VWDQRZL � NRáR� QDS GRZH�ZVSyáF]HVQHM� JRVSRGDUNL��
UR]ZLMDM �VL �Z�SRZLHFLH�QDMG\QDPLF]QLHM��1DMQL V] �G\QDPLN �RG]QDF]D�VL �SU]HWZyUVWZR�
SU]HP\VáRZH��Z�FL JX���DQDOL]RZDQ\FK�ODW�±�SU]\URVW�]DOHGZLH�R�QLHFDáH������
�
7DEHOD��3RGPLRW\�JRVSRGDUNL�QDURGRZHM�SRZLDWX�SR]QD VNLHJR�Z�ODWDFK������
±������ZHGáXJ�Z\EUDQ\FK�VHNFML�
:\V]F]HJyOQLHQLH� ����� ����� ����� ����� ����� �����
5ROQLFWZR��áRZLHFWZR�L�
OH QLFWZR� ���� ���� ���� ���� ���� ����
3U]HP\Vá� ����� ����� ����� ����� ����� �����
%XGRZQLFWZR� ����� ����� ����� ����� ����� �����
7UDQVSRUW��JRVSRGDUND�
PDJD]\QRZD�L�á F]QR ü� ����� ����� ����� ����� ����� �����
+DQGHO�L�QDSUDZ\� ����� ����� ����� ����� ����� ������
+RWHOH��UHVWDXUDFMH� ���� ���� ���� ���� ���� ����
3R UHGQLFWZR�ILQDQVRZH� ���� ���� ���� ���� ���� ����
2EVáXJD�QLHUXFKRPR FL�L�
ILUP� ����� ����� ����� ����� ����� �����
3R]RVWDáD�G]LDáDOQR ü�
XVáXJRZD�NRPXQDOQD��
VSRáHF]QD�L�LQG\ZLGXDOQD�

���� ����� ����� ����� ����� �����
UyGáR��*áyZQ\�8U] G�6WDW\VW\F]Q\�

�� �
� :�VHNWRU]H�SU\ZDWQ\P�Z]UDVWD�WDN H�OLF]ED�VSyáHN�SUDZD�KDQGORZHJR��Z������U��
Z� SRZLHFLH� SR]QD VNLP� ]DUHMHVWURZDQH� E\áR� EOLVNR� ����� WHJR� URG]DMX� SRGPLRWyZ��
3U]\E\ZD�UyZQLH �VSyáHN�]�XG]LDáHP�NDSLWDáX�]DJUDQLF]QHJR������Z������U���
� �'R� JPLQ�� NWyUH� Z\ND]XM � VL � QDMZL NV] � OLF]E � SRGPLRWyZ� JRVSRGDUF]\FK� Z�
SU]HOLF]HQLX�QD������PLHV]ND FyZ�QDOH �7DUQRZR�3RGJyUQH����������6XFK\�/DV����������
3XV]F]\NRZR���������RUD]�6ZDU] G]����������1DMPQLHM�PDM ��.OHV]F]HZR���������6W V]HZ�
��������.RVWU]\Q��������RUD]�'RSLHZR���������3R]RVWDáH�SU]HNURF]\á\�Z������U��ZVND QLN�
���� SRGPLRWyZ� QD� ����� PLHV]ND FyZ�� UHGQLR� Z� FDá\P� SRZLHFLH� Z\QRVL� RQ� ������� 2�
VWRVXQNRZR� GREU]H� UR]ZLQL WHM� JRVSRGDUFH� SRZLDWX� PR H� ZLDGF]\ü� IDNW�� H� Z� FDá\P�
ZRMHZyG]WZLH�QD������PLHV]ND FyZ�OLF]ED�SRGPLRWyZ�Z\QLRVáD�Z������U��RNRáR������
�
�
�
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7DEHOD��/LF]ED�SRGPLRWyZ�JRVSRGDUF]\FK�Z�JPLQDFK�SRZLDWX�SR]QD VNLHJR�Z�
ODWDFK������±������

:\V]F]HJyOQLHQLH� ����� ����� ����� ����� ����� �����
/XER � ������ ������ ������ ������ ������ ������
3XV]F]\NRZR� ������ ������ ������ ������ ������ ������
%XN� ���� ������ ������ ������ ������ ������
.RVWU]\Q� ������ ������ ������ ������ ������ ������
.yUQLN� ������ ������ ������ ������ ������ ������
0RVLQD� ������ ������ ������ ������ ������ ������
0XURZDQD�*R OLQD� ������ ������ ������ ������ ������ ������
3RELHG]LVND� ������ ������ ������ ������ ������ ������
6W V]HZ� ���� ������ ������ ������ ������ ������
6ZDU] G]� ������ ������ ������ ������ ������ ������
&]HUZRQDN� ������ ������ ������ ������ ������ ������
'RSLHZR� ���� ���� ���� ���� ������ �����
.OHV]F]HZR� ���� ���� ���� ���� ���� ����
.RPRUQLNL� ������ ������ ������ ������ ������ ������
5RNLHWQLFD� ���� ���� ���� ���� ���� ����
6XFK\�/DV� ������ ������ ������ ������ ������ �����
7DUQRZR�3RGJyUQH� ������ ������ ������ ������ ������ �����
UyGáR��*áyZQ\�8U] G�6WDW\VW\F]Q\�

�
����������33UUDDFFXXMM FF\\��

2JyáHP�QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR�Z������U��SUDFRZDáR���������RVyE��]�
NWyU\FK� SRQDG� ���� ]DVLODáR� VHNWRU� SU]HP\VáRZ\�� EOLVNR� ���� XVáXJRZ\�� D� QLHFDáH� ���
UROQLF]\�� :� XVáXJDFK� U\QNRZ\FK� ]DWUXGQLRQ\FK� E\áR� ����� D� Z� QLHU\QNRZ\FK� �P�LQ��
DGPLQLVWUDFMD�� HGXNDFMD� SXEOLF]QD�� LWG���� �� ����� 2JyáHP� Z� VHNWRU]H� SU\ZDWQ\P� Z�
SRZLHFLH� SR]QD VNLP� SUDFXMH� RNRáR� ����� Z� SXEOLF]Q\P� QLHFDáH� ����� :L NV]D�
G\VSURSRUFMD� RGVHWND� SUDFXM F\FK� Z� VHNWRU]H� SU\ZDWQ\P� GR� SUDFXM F\FK� Z� VHNWRU]H�
SXEOLF]Q\P� ZLDGF]\�]Z\NOH�R�ZL NV]HM�G\QDPLFH�UR]ZRMX�JRVSRGDUF]HJR��'OD�SRUyZQDQLD�
Z�ZRMHZyG]WZLH�Z�VHNWRU]H�SU\ZDWQ\P�SUDFXMH������D�SXEOLF]Q\P������
� :� F]WHUHFK� JPLQDFK� á F]QLH�� 7DUQRZLH� 3RGJyUQ\P�� 6ZDU] G]X�� .RPRUQLNDFK� L�
&]HUZRQDNX�SUDFXMH�SRQDG�����ZV]\VWNLFK�SUDFXM F\FK�Z�SRZLHFLH�SR]QD VNLP��
� %LRU F� SRG� XZDJ � OLF]E � RVyE� SUDFXM F\FK�� QDOH \� ]DXZD \ü�� H� VHNWRU�
SU]HP\VáRZ\� QDMEDUG]LHM� UR]ZLQL W\� MHVW� Z� JPLQDFK�� 7DUQRZR� 3RGJyUQH�� 6ZDU] G]� L�
&]HUZRQDN�� -HGQDN� XZ]JO GQLDM F� VWUXNWXU � SUDFXM F\FK� Z� OLF]ELH� RJyáHP� Z� ND GHM�
JPLQLH�� PR QD� VWZLHUG]Lü�� H� FKDUDNWHU� SU]HP\VáRZ\FK� JPLQ� SRVLDGDM � 'RSLHZR��
&]HUZRQDN� F]\� 6W V]HZ�� JG]LH� ZVND QLN� SUDFXM F\FK� Z� SU]HP\ OH� SU]HNUDF]D� ����� 'R�
JPLQ�� Z� NWyU\FK� QDMEDUG]LHM� UR]ZLMDM � VL � XVáXJL�� PR QD� ]DOLF]\ü� 3XV]F]\NRZR�� .yUQLN��
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PPLL��ZZ��QQDDVV]]\\PP��
SSRRZZLLHHFFLLHH��VV ����
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��'DQH�QLH�REHMPXM �UROQLFWZD�LQG\ZLGXDOQHJR�
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.RVWU]\Q�L�.RPRUQLNL��:�.RVWU]\QLH�MHGQDN�Z�SRUyZQDQLX�GR� UHGQLHM�Z�SRZLHFLH��]QDF]QLH�
ZL FHM�RVyE�SUDFXMH�Z�VHNWRU]H�SXEOLF]Q\P��*PLQ ��NWyUD�]GHF\GRZDQLH�RGUy QLD�VL �RG�
SR]RVWDá\FK� XG]LDáHP� SUDFXM F\FK� Z� UROQLFWZLH� MHVW� .OHV]F]HZR�� WDP� VHNWRU� WHQ� ]DVLOD�
EOLVNR�FR�F]ZDUW\�SUDFXM F\��'OD�SRUyZQDQLD�Z�0XURZDQHM�*R OLQLH�L�3RELHG]LVNDFK�MHVW�WR�
FR� G]LHVL W\� SUDFXM F\�� D� Z� SR]RVWDá\FK� JPLQDFK� SU]\SDGD� QD� VHNWRU� UROQLF]\� ����
SUDFXM F\FK�QD������
� �1DMOHSV]\P�ELODQVHP�RVyE� ]DWUXGQLRQ\FK�Z� VHNWRU]H� SU\ZDWQ\P�Z�SRUyZQDQLX�
GR� RVyE� SUDFXM F\FK� Z� VHNWRU]H� SXEOLF]Q\P� PRJ � Z\ND]Dü� VL � 7DUQRZR� 3RGJyUQH��
3XV]F]\NRZR��'RSLHZR��6ZDU] G]�L�6XFK\�/DV����
�
7DEHOD��3UDFXM F\�Z�JPLQDFK�SRZLDWX�SR]QD VNLHJR�Z������U��
:\V]F]HJyOQLHQLH� 2JyáHP� VHNWRU�UROQLF]\� VHNWRU�

SU]HP\VáRZ\� VHNWRU�XVáXJRZ\�
/XER � ����� ��� ����� ����� ������ ����� ������
3XV]F]\NRZR� ����� �� ����� ���� ������ ����� ������
%XN� ����� ��� ����� ����� ������ ���� ������
&]HUZRQDN� ����� ���� ����� ����� ������ ����� ������
'RSLHZR� ����� ��� ����� ����� ������ ���� ������
.OHV]F]HZR� ���� ���� ������ ���� ������ ���� ������
.RPRUQLNL� ����� ��� ����� ����� ������ ����� ������
.RVWU]\Q� ����� ���� ����� ���� ������ ����� ������
.yUQLN� ����� ���� ����� ����� ������ ����� ������
0RVLQD� ����� ���� ����� ����� ������ ����� ������
0XURZDQD�*R OLQD� ����� ���� ������ ���� ������ ���� ������
3RELHG]LVND� ����� ���� ������ ���� ������ ���� ������
5RNLHWQLFD� ����� ��� ����� ���� ������ ���� ������
6W V]HZ� ����� ���� ����� ����� ������ ���� ������
6XFK\�/DV� ����� ��� ����� ����� ������ ����� ������
6ZDU] G]� ������ ���� ����� ����� ������ ����� ������
7DUQRZR�
3RGJyUQH� ������ ��� ����� ����� ������ ����� ������
UyGáR��*áyZQ\�8U] G�6WDW\VW\F]Q\�

�
����������::VVSSDDUUFFLLHH��SSUU]]HHGGVVLL EELLRRUUFF]]RR FFLL��

� 3U]HGVL ELRUF\� ]� WHUHQX� SRZLDWX� SR]QD VNLHJR� SRVLDGDM � VWRVXQNRZR� GREU]H�
UR]ZLQL W � VLHü� LQVW\WXFML� ZVSDUFLD� SU]HGVL ELRUF]R FL� ]ORNDOL]RZDQ �Z�PLH FLH� 3R]QDQLX��
8VáXJL� GRVW SQH� ]� ]DNUHVX� V]HURNR� SRMPRZDQHJR� GRUDG]WZD� GOD� EL]QHVX�� Z� W\P�P�LQ���
SURZDG]HQLH�UDFKXQNRZR FL��]PLDQ\�Z�SU]HSLVDFK��SR]\VNLZDQLH�IXQGXV]\�VWUXNWXUDOQ\FK��
LWS�� V � Z\NRQ\ZDQH� GOD� SU]HGVL ELRUFyZ� NRPHUF\MQLH� OXE� QLHRGSáDWQLH�� :� ]ZL ]NX� ]�
IXQNFMRQRZDQLHP�ZLHOX�LQVW\WXFML�RNRáREL]QHVRZ\FK�Z�VWROLF\�:LHONRSROVNL��VLHü�WHJR�W\SX�
SODFyZHN� QD� WHUHQLH� VDPHJR� SRZLDWX� SR]QD VNLHJR� MHVW� QLHZLHOND� Z� SURSRUFML� GR� MHJR�
ZLHONR FL� L� OLF]E\� SRGPLRWyZ� JRVSRGDUF]\FK� Z� QLP� IXQNFMRQXM F\FK�� 7DN H� 3R]QD VNL�
2 URGHN� :VSLHUDQLD� 3U]HGVL ELRUF]R FL�� NWyU\� G]LDáD� RG� ����� U�� L� IXQNFMRQXMH� Z�
VWUXNWXUDFK�3RZLDWRZHJR�8U] GX�3UDF\��]ORNDOL]RZDQ\�MHVW�Z�3R]QDQLX��,QVW\WXFMD�WD�MHVW�

77DDUUQQRRZZRR��
33RRGGJJyyUUQQHH����
66ZZDDUU]] GG]]����
33XXVV]]FF]]\\NNRRZZRR����
LL��66XXFFKK\\��//DDVV��
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MHG\Q � SODFyZN �� NWyU � PR QD� ]DOLF]\ü� GR� LQVW\WXFML� ZVSDUFLD� SU]HGVL ELRUF]R FL��
ZVSyáILQDQVRZDQ � SU]H]� SRZLDW�� :� ]DNUHV� MHM� G]LDáDOQR FL� ZFKRG]L� P�LQ��� XG]LHODQLH�
LQIRUPDFML�L�SRUDG�UR]SRF]\QDM F\P�G]LDáDOQR ü��SURZDG]HQLH�VSHFMDOLVW\F]QHJR�GRUDG]WZD�
GOD�PDá\FK�ILUP��RUJDQL]RZDQLH�SUHOHNFML�GOD�SU]HGVL ELRUFyZ��D�WDN H�SR UHGQLFWZR�SUDF\��
:\GDMH� VL �� H� R URGHN� MHVW� GRVNRQDá\P� PLHMVFHP� GR� UR]ZRMX� GRUDG]WZD� Z� ]DNUHVLH�
SR]\VNLZDQLD�IXQGXV]\�VWUXNWXUDOQ\FK��FR�F] FLRZR�MHVW�MX �WX�UHDOL]RZDQH��
� &] ü� ]DGD � ]� ]DNUHVX�ZVSLHUDQLD�PDá\FK� L� UHGQLFK� ILUP�ELHU]H� QD� VLHELH� WDN H�
XU] G� 6WDURVWZD� 3RZLDWRZHJR�� 'OD� :\G]LDáX� ,QWHJUDFML� (XURSHMVNLHM�� 3URPRFML� L� .XOWXU\�
]RVWDá�RNUH ORQ\�QDVW SXM F\� ]DNUHV� ]DGD ��SRGHMPRZDQLH�G]LDáD �ZVSLHUDM F\FK� UR]ZyM�
UHGQLFK�� PDá\FK� L� PLNURSU]HGVL ELRUVWZ� QD� WHUHQLH� SRZLDWX�� SRGHMPRZDQLH� G]LDáD �
]ZL ]DQ\FK� ]H� ZVSyáSUDF � ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL�� ZVSyáSUDFD� ]� ,]EDPL�
*RVSRGDUF]\PL�� SURZDG]HQLH� ED]\� GDQ\FK� R�ZDUXQNDFK� L�PR OLZR FLDFK� LQZHVW\F\MQ\FK�
SRZLDWX��RUJDQL]DFMD�L�XG]LDá�Z�Z\VWDZDFK��WDUJDFK�L�NRQIHUHQFMDFK�GRW\F] F\FK�SURPRFML�
L� UR]ZRMX� JRVSRGDUF]HJR� SRZLDWX�� SU]\JRWRZDQLH� PDWHULDáyZ� GRW\F] F\FK� VWUDWHJLL�
UR]ZRMX�� ]DáR H � LQZHVW\F\MQ\FK� L� SURPRF\MQ\FK�� LQIRUPRZDQLH� SU]HGVL ELRUFyZ� R�
GRVW SQ\FK� IXQGXV]DFK� 8(��:LHOH� ]� W\FK� ]DGD � SRZLQQR� ]RVWDü� ]LQWHQV\ILNRZDQ\FK�� FR�
MHGQDN�R]QDF]Dü�E G]LH�]ZL NV]HQLH� URGNyZ�QD�WHJR�W\SX�G]LDáDOQR ü��-HVW�RQD�MHGQDN�R�
W\OH� LVWRWQD�� H� MDN�Z\ND]Dá\�EDGDQLD�SU]HSURZDG]RQH�Z������ U��Z UyG�SU]HGVL ELRUFyZ�
SRZLDWX� SR]QD VNLHJR�� WU]\� F]ZDUWH� SU]HGVL ELRUFyZ� PLDáR� Z� RNUHVLH� SURZDG]HQLD�
G]LDáDOQR FL�NRQWDNW�]H�6WDURVWZHP��-HVW�ZL F�WR�PLHMVFH�LP�GREU]H�]QDQH��
��
�
������ ((GGXXNNDDFFMMDD��

����������66LLHHüü��VV]]NNyyáá��
:� SRZLHFLH� SR]QD VNLP� LVWQLHM � ZV]\VWNLH� W\S\� V]Nyá� �Z� SU]\SDGNX� V]Nyá�

SRGVWDZRZ\FK� L� JLPQD]MyZ� �� V � WR� V]NRá\� VSHFMDOQH��� /LF]ED� V]Nyá� Z� NROHMQ\FK� ODWDFK�
]PLHQLDáD� VL �� 3U]\F]\QDPL� WHJR� VWDQX� U]HF]\�E\áD�SURZDG]RQD� UHIRUPD�R ZLDW\�� ]PLDQ\�
GHPRJUDILF]QH� ZSá\ZDM FH� QD� OLF]E � XF]QLyZ� Z\ELHUDM F\FK� V]NRá\� Z� SRZLHFLH� RUD]�
]PLDQ\�RUJDQL]DF\MQH��

:� URNX� V]NROQ\P� ���������� IXQNFMRQXMH� �� OLFHyZ� RJyOQRNV]WDáF F\FK� GOD�
PáRG]LH \�Z��=HVSROH�6]Nyá�Z�%ROHFKRZLH��.yUQLNX��3XV]F]\NRZLH��=HVSROH�6]Nyá�1U���Z�
6ZDU] G]X���=HVSROH�6]Nyá�1U���Z�6ZDU] G]X��=HVSROH�6]Nyá�Z�0RVLQLH��2 URGNX�6]NROQR�
:\FKRZDZF]\P�GOD�']LHFL�1LHZLGRP\FK�Z�2ZL VNDFK��

/LFHD�SURILORZDQH�Z�OLF]ELH���]QDMGXM �VL �Z��=HVSROH�6]Nyá�Z�%ROHFKRZLH��=HVSROH�
6]Nyá� 1U� �� 6ZDU] G]X�� =HVSROH� 6]Nyá� Z� 5RNLHWQLF\�� =HVSROH� 6]Nyá� Z�0RVLQLH� L� 2 URGNX�
6]NROQR�:\FKRZDZF]\P� GOD� ']LHFL� 1LHZLGRP\FK� Z� 2ZL VNDFK�� 2IHUXM � NV]WDáFHQLH� Z�
SURILODFK��
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�� HNRQRPLF]QR�DGPLQLVWUDF\MQ\P����V]NRá\��
�� ]DU] G]DQLH�LQIRUPDFM �����V]NRá\��
�� VRFMDOQ\P����V]NRáD���

&]DV�WUZDQLD�QDXNL�Z�OLFHDFK�RJyOQRNV]WDáF F\FK�L�OLFHDFK�SURILORZDQ\FK�WR���ODWD��
7HFKQLND�GOD�PáRG]LH \��QDOH FH�GR� UHGQLFK�V]Nyá�]DZRGRZ\FK��]QDMGXM �VL �Z��

=HVSROH�6]Nyá�1U���Z�6ZDU] G]X�RUD]�=HVSROH�6]Nyá�Z�5RNLHWQLF\��&]DV�QDXNL�Z�WHFKQLNXP�
WR���ODWD��2IHUXM �NV]WDáFHQLH�Z�]DZRGDFK���

�� WHFKQLN�RJURGQLN�Z�=6�5RNLHWQLFD��ILOLD�Z�3R]QDQLX���
�� WHFKQLN� \ZLHQLD�L�JRVSRGDUVWZD�GRPRZHJR�Z�=6�5RNLHWQLFD��RGG]LDá�Z�

0XURZDQHM�*R OLQLH��
�� WHFKQLN�KRWHODUVWZD�L�WHFKQLN�LQIRUPDW\N�Z�=6�5RNLHWQLFD��
�� WHFKQLN�HNRQRPLVWD�L�NXFKDU]�Z�=6�1U���6ZDU] G]��

=DVDGQLF]H�6]NRá\�=DZRGRZH�Z� OLF]ELH����Z�W\P���VSHFMDOQH�� L�]ORNDOL]RZDQH�V �
Z�� =6� 5RNLHWQLFD� �RGG]LDá� Z� 0XURZDQHM� *R OLQLH��� =6� 1U� �� 6ZDU] G]� ����� 26�:� Z�
2ZL VNDFK�� =6� Z� 0RVLQLH�� 6SHFMDOQ\P� 2 URGNX� 6]NROQR�:\FKRZDZF]\P� Z� 0RVLQLH��
.RVWU]\QLH�L�2 URGNX�6]NROQR�:\FKRZDZF]\P�GOD�']LHFL�1LHZLGRP\FK�Z�2ZL VNDFK���

:L NV]R ü�W\FK�V]Nyá�SRVLDGD�RGG]LDá\�ZLHOR]DZRGRZH��JUXSXM FH�XF]QLyZ�NWyU]\�
XF] � VL � Uy Q\FK� ]DZRGyZ��3UDNW\F]QD�QDXND� ]DZRGX�RGE\ZD�VL �Z� WDNLP�SU]\SDGNX�X�
U]HPLH OQLND��1DMF] VWV]H�]DZRG\�Z\ELHUDQH�SU]H]�XF]QLyZ�WR��VSU]HGDZFD��NXFKDU]�PDáHM�
JDVWURQRPLL�� PHFKDQLN� SRMD]GyZ� VDPRFKRGRZ\FK�� PDODU]�� IU\]MHU� �=6=� Z� 6ZDU] G]X��
0RVLQLH�L�0XURZDQHM�*R OLQLH���Z�]DZRG]LH�NRV]\NDU]�SOHFLRQNDU]��=6=�Z�2ZL VNDFK���

1DXND�Z�WHJR�W\SX�V]NROH�WUZD�����ODW�Z�]DOH QR FL�RG�URG]DMX�]DZRGX��
:�SRZLHFLH�SR]QD VNLP�RIHUW �HGXNDF\MQ �Z]ERJDFDM �V]NRá\�GOD�GRURVá\FK��

'ZXOHWQLH�8]XSHáQLDM FH�/LFHD�2JyOQRNV]WDáF FH�]QDMGXM �VL �Z�=6�%ROHFKRZR��=6�1U���Z�
6ZDU] G]X��=6�0RVLQD��26�:�2ZL VND��7U]\OHWQLH�7HFKQLNXP�8]XSHáQLDM FH�Z\VW SXMH�Z�
=6� 1U� �� Z� 6ZDU] G]X�� 2IHUXMH� NV]WDáFHQLH� Z� ]DZRGDFK�� WHFKQLN� PHFKDQLN�� WHFKQLN�
WHFKQRORJLL�GUHZQD��WHFKQLN�KDQGORZLHF�RUD]�NXFKDU]��
� 6]NRá\�3ROLFHDOQH����V]Nyá��]QDMGXM �VL �Z��=6�%ROHFKRZR��=6�1U���Z�6ZDU] G]X��
=6�1U���Z�6ZDU] G]X��=6�0RVLQD��=6�5RNLHWQLFD��3URSRQXM �QDXN �Z�]DZRGDFK��WHFKQLN�
HNRQRPLVWD�� WHFKQLN� LQIRUPDW\N�� WHFKQLN� UDFKXQNRZR FL�� WHFKQLN� DGPLQLVWUDFML� RUD]�
IORU\VWD��
1DXND�Z�V]NRáDFK�SROLFHDOQ\FK�WUZD�RG�����ODW��
� 1D� WHUHQLH� SRZLDWX� SR]QD VNLHJR� SRQDGWR� PLHV]F] � VL � �� VSHFMDOQH� R URGNL�
V]NROQR�Z\FKRZDZF]H�� Z� 0RVLQLH� L� Z� 2ZL VNDFK�� :� VNáDG� ND GHJR� ]� W\FK� R URGNyZ�
ZFKRG] � 6]NRáD� 3RGVWDZRZD�� *LPQD]MXP� RUD]� =HVSyá� 6]Nyá� =DZRGRZ\FK�� :� 26�:� Z�
2ZL VNDFK� ]QDMGXM � VL � SRQDGWR� /LFHXP� 2JyOQRNV]WDáF FH� L� 8]XSHáQLDM FH� /LFHXP�
2JyOQRNV]WDáF FH�RUD]�/LFHXP�3URILORZDQH��
� 2EHFQLH�QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR�IXQNFMRQXMH���LQWHUQDWyZ��SU]\�/LFHXP�
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2JyOQRNV]WDáF F\P� Z� 3XV]F]\NRZLH�� =HVSROH� 6]Nyá� Z� 5RNLHWQLF\�� 2 URGNX� 6]NROQR�
:\FKRZDZF]\P�GOD�']LHFL�1LHZLGRP\FK�Z�2ZL VNDFK��SU]\�=HVSROH�6]Nyá�Z�0RVLQLH�RUD]�
6SHFMDOQ\P� 2 URGNX� 6]NROQR�:\FKRZDZF]\P� Z� 0RVLQLH�� 3U]\� ]HVSROH� V]Nyá� Z� 0RVLQLH�
IXQNFMRQXMH�RG���OLSFD������URNX�6FKURQLVNR�0áRG]LH RZH��VH]RQRZH���

:� URNX� V]NROQ\P� ���������� U�� Z� LQWHUQDWDFK� V]Nyá� SRGOHJDM F\FK� SRZLDWRZL�
SR]QD VNLHPX�PLHV]NDáR�����XF]QLyZ�L�MHVW�WR�RNRáR�����PQLHM�QL �Z������U��

�
6WDQ�WHFKQLF]Q\�RELHNWyZ�V]NROQ\FK�
3U]HSURZDG]DQH� V\VWHPDW\F]QLH� Z� SRSU]HGQLFK� ODWDFK� UHPRQW\� ELH FH� L�

LQZHVW\F\MQH�SRGQLRVá\�VWDQGDUG�EXG\QNyZ�L�REQL \á\�NRV]W\�LFK�HNVSORDWDFML��
2JyOQ\� VWDQ� EXG\QNyZ� MHVW� GREU\��:� URNX� V]NROQ\P� �������� UR]SRF] WR� SUDFH�

WHUPRPHGHUQL]DF\MQH� Z� QLHNWyU\FK� SODFyZNDFK� R ZLDWRZ\FK� SRGOHJá\FK� SRZLDWRZL�
SR]QD VNLHPX�� :� URNX� SU]\V]á\P� WDN � WHUPRPRGHUQL]DFM � REM WH� ]RVWDQ � ZV]\VWNLH�
RELHNW\� Z\PDJDM FH� WDNLHM� SRSUDZ\�� ']LDáDQLH� WH� ]GHF\GRZDQLH� SRGZ\ V] � VWDQGDUG�
V]Nyá��

����������88FF]]QQLLRRZZLLHH��
/LF]ED�XF]QLyZ�Z�GDQ\P�W\SLH�V]NRá\�GHWHUPLQRZDQD�MHVW�ZLHORPD�F]\QQLNDPL��GR�

QDMZD QLHMV]\FK�]�QLFK�QDOH ��
�� GHPRJUDILD��QL ���Z\ �G]LHFL�L�PáRG]LH \�Z�ZLHNX�V]NROQ\P���
�� PR OLZR ü�NRQW\QXDFML�QDXNL�SR�XNR F]HQLX�V]NRá\��
�� JZDUDQWRZDQH� SRSU]H]� XNR F]HQLH� V]NRá\� Z\VRNLH� NZDOLILNDFMH�

]DZRGRZH��
�� DWUDNF\MQR ü�SURJUDPX�QDXF]DQLD��
�� GRVW SQR ü�V]NRá\��EOLVNLH��GREUH�SRáR HQLH��
�� ZDUXQNL� VSRáHF]QR�JHRJUDILF]QH� �QS�� Z� UHJLRQLH� UROQLF]\P��

VDGRZQLF]\P��WXU\VW\F]Q\P�L�SU]HP\VáRZ\P��GRPLQRZDü�E G �V]NRá\�R�
W\P�SURILOX����

� 0LPR� V\VWHPDW\F]QHJR� Z]URVWX� RG� ����� U�� OLF]E\� XF]QLyZ� XF] V]F]DM F\FK� GR�
V]Nyá�SRQDGJLPQD]MDOQ\FK��Z�SRUyZQDQLX�]������U��Z�V]NRáDFK�SRGOHJDM F\FK�SRZLDWRZL�
SR]QD VNLHPX�XF]\�VL �R�RNRáR�����PQLHM�RVyE��:�URNX�V]NROQ\P�����������XF] V]F]DáR�
GR� V]Nyá�SRZLDWX�SRQDG������XF]QLyZ��*áyZQ �SU]\F]\Q � VSDGNX� OLF]E\� XF] F\FK� VL �Z�
V]NRáDFK� UHGQLFK�L�]DVDGQLF]\FK�]DZRGRZ\FK�MHVW�UHIRUPD�R ZLDW\��XWZRU]RQH�JLPQD]MD�L�
VNUyFRQR� RNUHV� HGXNDFML� Z� V]NRáDFK� SRQDGJLPQD]MDOQ\FK� R� �� URN��� GUXJ � PR H� E\ü�
SRF] WHN�QL X�GHPRJUDILF]QHJR�REHMPXM FHJR�RVRE\�Z�ZLHNX�V]NROQ\P��

� 1DOH \� UyZQRF]H QLH� ]DXZD \ü�� H� SRF] ZV]\� RG� URNX� ������ V]NRá\� SROLFHDOQH�
URNURF]QLH�RGQRWRZ\ZDá\�Z]URVW� OLF]E\� VZRLFK�XF]QLyZ� �SU]\� ]DFKRZDQLX�Z�]DVDG]LH�QD�
QLH� ]PLHQLRQ\P� SR]LRPLH� OLF]E � WHJR� W\SX� V]Nyá��� -HGQ � ]� WHJR� SU]\F]\Q� MHVW� SRWU]HED�
GRVNRQDOHQLD� ]DZRGRZHJR�� NWyU � WHJR� W\SX� SODFyZNL� ]DSHZQLDM �� 3RQDGWR� NUyWNL� F\NO�
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QDXNL� ����� ODW��SR]ZDOD� VWRVXQNRZR�V]\ENR�SRGQLH ü� VZRMH�NZDOLILNDFMH�� FR� QLH� MHVW�EH]�
]QDF]HQLD�QD�REHFQ\P�U\QNX�SUDF\�Z\PDJDM F\P�V]\ENLHJR�SU]HNZDOLILNRZDQLD�VL ��

� =DVDGQLF]H�V]NRá\�]DZRGRZH�]�NROHL�RGQRWRZXM �URNURF]Q\�VSDGHN�OLF]E\�XF]QLyZ�
]������Z�����������U��GR�����Z�����������U���FR�VWDQRZL�VSDGHN�R�EOLVNR������

� 3RGVWDZRZ � SU]\F]\Q � WHM� V\WXDFML� MHVW� FRUD]� PQLHMV]H� ]DLQWHUHVRZDQLH�
XNR F]HQLHP�WDNLHM�V]NRá\��JG\ �ZL NV]R ü�]�QLFK�QLH�RGSRZLDGD�Z\PDJDQLRP�SU]\V]á\FK�
SUDFRGDZFyZ�� NWyU]\� Z� ]DVDG]LH� RG� VZRLFK� SUDFRZQLNyZ� Z\PDJDM � SRVLDGDQLD� FR�
QDMPQLHM�Z\NV]WDáFHQLD� UHGQLHJR�L�Z\VRNLFK�NZDOLILNDFML�]DZRGRZ\FK��

� $E\�Z\M ü�QDSU]HFLZ�RF]HNLZDQLRP�XF]QLyZ� L� SUDFRZQLNyZ��SRZLDW�SR]QD VNL�Z�
RSDUFLX� R� SRVLDGDQ � ED] � Z� =HVSROH� 6]Nyá� QU� �� Z� 6ZDU] G]X� QDZL ]Dá� ZVSyáSUDF � ]�
9RONVZDJHQ� 3R]QD �� GRW\F] F � NV]WDáFHQLD� ]DZRGRZHJR� Z\VRNR� Z\NZDOLILNRZDQ\FK�
SUDFRZQLNyZ�Z�]DZRG]LH�PRQWHU�PHFKDWURQLN��

� -H OL�FKRG]L�R� UHGQLH�V]NRá\�]DZRGRZH��WR�SODFyZNL�WH�RGQRWRZDá\�VSDGHN�OLF]E\�
VZRLFK�XF]QLyZ�Z�URNX�V]NROQ\P������������:�SRUyZQDQLX�]�URNLHP�SRSU]HGQLP�VSDGHN�
Z\QLyVá� ����� 1LH� VSDGD� Z\UD QLH� ]DLQWHUHVRZDQLH� PáRG]LH \� QDXN � Z� OLFHDFK�
RJyOQRNV]WDáF F\FK��

� /LF]ED� XF]QLyZ� Z� SRV]F]HJyOQ\FK� W\SDFK� V]Nyá� Z� RNUHVLH� REM W\P� DQDOL] �
SU]HGVWDZLD�VL �QDVW SXM FR��

�
7DEHOD�� /LF]ED� XF]QLyZ� Z� V]NRáDFK� SRQDGJLPQD]MDOQ\FK� Z� SRZLHFLH�
SR]QD VNLP�
5RN�V]NROQ\�

UHGQLH�V]NRá\�
]DZRGRZH�

=DVDGQLF]H�
V]NRá\�

]DZRGRZH�

/LFHD�
RJyOQRNV]WDá�

F FH�

/LFHD�
SURILORZDQH�

6]NRá\�
SROLFHDOQH�

2JyOQD�
OLF]ED�

XF]QLyZ�

���������� ���� ����� ����� �� ��� �����
���������� ����� ����� ����� �� ��� �����
���������� ����� ����� ����� �� ���� �����
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���������� ���� ���� ����� ���� ���� �����
���������� ���� ���� ����� ���� ���� �����
UyGáR��6WDURVWZR�3RZLDWRZH�Z�3R]QDQLX�

�
� 3RQDGWR�� Z� GZyFK� V]NRáDFK� SRGVWDZRZ\FK� VSHFMDOQ\FK� L� GZyFK� JLPQD]MDFK�
VSHFMDOQ\FK�� NWyUH� ]QDMGXM � VL � Z� VSHFMDOQ\FK� R URGNDFK� V]NROQR�Z\FKRZDZF]\FK� Z�
2ZL VNDFK�L�Z�0RVLQLH�XF]\�VL �REHFQLH�����XF]QLyZ��
�
�
�
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:� UDPDFK� RSUDFRZDQLD� VWUDWHJLL� UR]ZRMX� SU]HSURZDG]RQR� EDGDQLD� DQNLHWRZH�
Z UyG� XF]QLyZ� UR]SRF]\QDM F\FK� RVWDWQL� URN� QDXNL� Z� V]NRáDFK� SRQDGJLPQD]MDOQ\FK��
%DGDQLD� GRW\F]\á\� RFHQ\� Z\ERUX� GRW\FKF]DVRZHM� HGXNDFML�� SODQyZ� QD� SU]\V]áR ü� RUD]�
]DDQJD RZDQLD�Z�G]LDáDOQR ü�VSRáHF]Q ��-DN�Z\ND]Dá\�EDGDQLD��EOLVNR�����PáRG\FK�OXG]L�
GHNODUXMH�� H� MHVW� ]DGRZRORQ\FK� ]� Z\ERUX� V]NRá\�� 1DMEDUG]LHM� ]DGRZROHQL� V � XF]QLRZLH�
OLFHyZ�RJyOQRNV]WDáF F\FK�L�WHFKQLNyZ��-HGQDN�RVRE\�XF] V]F]DM FH�GR�]DVDGQLF]\FK�V]Nyá�
]DZRGRZ\FK� WZLHUG] � MX �� H�QD�G]LH �SU]HSURZDG]DQLD�EDGD �QLH�Z\EUDá\E\�SRQRZQLH�
V]NRá\��Z�NWyUHM� VL �XF] �� -DN�SRWZLHUG]Lá\� WDN H�DQDOL]\�VWDW\VW\F]QH��RG�NLONX� ODW� VSDGD�
]DLQWHUHVRZDQLH�QDXN �Z�]DVDGQLF]\FK�V]NRáDFK�]DZRGRZ\FK��

8F]QLRZLH�� NWyU]\� QLH�Z\UD]LOL� Z� EDGDQLDFK� DQNLHWRZ\FK� ]DGRZROHQLD� ]�Z\ERUX�
V]NRá\��XZD DM �� H�Z�LFK�V]NRáDFK�MHVW�]D�Z\VRNL�SR]LRP�QDXF]DQLD�OXE�GRNRQDOL�Z\ERUX�
QLH]JRGQHJR� ]� U]HF]\ZLVW\PL� ]DLQWHUHVRZDQLDPL�� FR� R]QDF]D�� H� QDOH DáRE\� Z]PRFQLü�
GRUDG]WZR�GRW\F] FH�Z\ERUX� V]NRá\�Z�JLPQD]MDFK� ]QDMGXM F\FK� VL � QD� WHUHQLH�SRZLDWX��
&R� G]LHVL W\� XF]H � ELRU F\� XG]LDá� Z� EDGDQLDFK� DQNLHWRZ\FK� WZLHUG]L�� H� QLH� Z\EUDáE\�
SRQRZQLH� WHM� VDPHM� V]NRá\� ]� SRZRGX� QDXF]\FLHOL�� 7\OX � REDZLD� VL �� H� QLH� ]QDMG]LH� SR�
V]NROH�SUDF\��

����XF]QLyZ�V]Nyá� UHGQLFK� L� ]DVDGQLF]\FK�]DZRGRZ\FK�SRZLDWX�SR]QD VNLHJR�
]DPLHU]D� NRQW\QXRZDü� QDXN �� :VND]DQLD� WDNLH� QDMF] FLHM� GRNRQDOL� XF]QLRZLH� OLFHyZ� L�
]DVDGQLF]\FK�V]Nyá�]DZRGRZ\FK��: UyG�PáRG]LH \�XF] V]F]DM FHM�GR�WHFKQLNyZ�D �SRáRZD�
GHNODUXMH�� H� QLH� ]DPLHU]D� NRQW\QXRZDü� QDXNL�� 7R� ZáD QLH� XF]QLRZLH� W\FK� V]Nyá�
GHNODUXM F\� QLH]DGRZROHQLH� ]� Z\ERUX� V]NRá\�� SRGDM � ]D� WHJR� SRZyG� QLH]JRGQR ü� ]�
]DLQWHUHVRZDQLDPL��

1LHSRNRM F\P� MHVW� IDNW�� H� EOLVNR� FR� F]ZDUW\� XF]H � UR]SRF]\QDM F\� QDXN � Z�
RVWDWQLHM�NODVLH�FKF F\�NRQW\QXRZDü�QDXN ��QLH�SRWUDIL�RNUH OLü��GR�MDNLHM�V]NRá\�E G]LH�VL �
VWDUDá�R�ZVW S��&R�G]LHVL W\�PáRG\�F]áRZLHN�FKFH�XF]\ü�VL �Z�SU]\V]áHM�V]NROH�EDQNRZR FL�L�
HNRQRPLL�� ]DU] G]DQLD� L� PDUNHWLQJX�� KDQGOX� L� ILQDQVyZ�� ��� LQIRUPDW\NL�� DXWRPDW\NL� L�
URERW\NL��D�EOLVNR����SUDZD�L�DGPLQLVWUDFML��

1DMF] FLHM� Z\EyU� QDVW SQHM� V]NRá\� ZL H� VL � ]� UR]ZLMDQLHP� ]DLQWHUHVRZD �� :�
����RGSRZLHG]L�GRPLQXM F\P�F]\QQLNLHP�Z\ERUX�V]NRá\� MHVW� V]DQVD�]QDOH]LHQLD�SR�QLHM�
SUDF\��D�Z�������GREU]H�SáDWQ\�]DZyG�Z\XF]RQ\�Z�Z\EUDQHM�SODFyZFH��

8F]QLRZLH� V]Nyá� SRQDGJLPQD]MDOQ\FK� ]RVWDOL� ]DS\WDQL� WDN H�� MDNLHJR� URG]DMX�
]DWUXGQLHQLH�FKFLHOLE\�SRGM ü�SR�]DNR F]HQLX�HGXNDFML��&R�WU]HFL�XF]H �Z\EUDáE\�SUDF �Z�
SU\ZDWQHM�ILUPLH��D�FR�F]ZDUW\��FR�QDOH \�X]QDü�]D�VWRVXQNRZR�Z\VRNL�ZVND QLN��FKFLDáE\�
]DáR \ü�ZáDVQ � ILUP �� -HG\QLH�FR�G]LHVL W\�XF]H �QDMFK WQLHM�SRGM áE\�SUDF �Z� LQVW\WXFML�
SXEOLF]QHM� �ILUPLH�SD VWZRZHM���&KDUDNWHU\VW\F]QH� MHVW� WR�� H�]DNáDGDQLHP�ZáDVQHM� ILUP\�
JáyZQLH� ]DLQWHUHVRZDQL� V � XF]QLRZLH� OLFHyZ� RJyOQRNV]WDáF F\FK� L� ]DVDGQLF]\FK� V]Nyá�
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]DZRGRZ\FK�� 8F]QLRZLH� ]DVDGQLF]\FK� V]Nyá� ]DZRGRZ\FK� MHGQDN� R� ZLHOH� F] FLHM� QL �
XF]QLRZLH�LQQ\FK�V]Nyá�Z\ELHUDM F\�SUDF �ZH�ZáDVQHM�ILUPLH�SRWUDILOL�RNUH OLü�SUHIHURZDQ\�
URG]DM� G]LDáDOQR FL�� NWyU\P� FKFLHOLE\� VL � ]DM ü�� 1DMF] FLHM� E\á\� WR� GUREQH� XVáXJL� GOD�
OXGQR FL��&R�F]ZDUW\�XF]H �FKF F\�SUDFRZDü�ZH�ZáDVQHM�ILUPLH�DUJXPHQWRZDá�VZyM�Z\EyU�
QLH]DOH QR FL ��

7DN� GX H� ]DLQWHUHVRZDQLH� XF]QLyZ� V]Nyá� SRQDGJPLQD]MDOQ\FK� ]DNáDGDQLHP�
ZáDVQHM� ILUP\� PR H� VNáDQLDü� G\UHNWRUyZ� V]Nyá� GR� GDOV]HJR� UR]ZLMDQLD� GRUDG]WZD� Z�
V]NRáDFK�Z�]DNUHVLH�SU]HGVL ELRUF]R FL��

����XF]QLyZ�V]Nyá�SRZLDWX�SR]QD VNLHJR�GHNODUXMH�� H�SR�]DNR F]HQLX�HGXNDFML�
FKFLDáRE\� Z\SURZDG]Lü� VL � ]� URG]LQQHM� PLHMVFRZR FL�� 7R� EDUG]R� Z\VRNL� RGVHWHN�� ZDUWR�
ZL F�SU]\MU]Hü�VL �SRZRGRP�WDNLFK�GHNODUDFML��&L��NWyU]\�FKFLHOLE\�RVLHGOLü�VL �Z�3R]QDQLX�
SU]HGH�ZV]\VWNLP�SRGNUH ODM �IDNW�� H�PLDVWR�WR�GDMH�PR OLZR FL�]QDOH]LHQLD�GREUHM�SUDF\�
RUD]�Z� RJyOH�PR OLZR FL� UR]ZRMX�� 3RGREQLH� RGSRZLDGDM � &L� XF]QLRZLH�� NWyU]\� GHNODUXM �
FK ü�Z\SURZDG]HQLD�VL �SR]D�JUDQLFH�NUDMX��D�QDOH \�SRGNUH OLü�� H� MHVW� LFK�EOLVNR������
ZL F�WDN H�VWRVXQNRZR�GX R��
�
������ %%HH]]UURREERRFFLLHH��LL��MMHHJJRR��VVWWUUXXNNWWXXUUDD��

2G�EDGDQHJR������U��EH]URERFLH�QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR��DOH�WH �FDáHJR�
ZRMHZyG]WZD� ZLHONRSROVNLHJR�� VWDZDáR� VL � FRUD]� SRZD QLHMV]\P� SUREOHPHP�� 6WRSD�
EH]URERFLD� GR� ����� U�� Z� SRZLHFLH� SR]QD VNLP� SU]\UDVWDáD� ND GHJR� URNX� UHGQLR� R� ����
SXQNWX� SURFHQWRZHJR�� -HGQDN� QD� WOH� LQQ\FK� SRZLDWyZ� ]LHPVNLFK� RUD]� UHGQLHM�
ZRMHZyG]NLHM�� SRZLDW� SR]QD VNL� RG]QDF]D� VL � UHODW\ZQLH� QLVN � VWRS � EH]URERFLD��
3R]\W\ZQ\P�]MDZLVNLHP�MHVW�WX�WDN H�XVWDELOL]RZDQLH�VL �SR]LRPX�EH]URERFLD�RG������U���D�
QDZHW�MHJR�VSDGHN�Z������U��
7DEHOD�� 6WRSD� EH]URERFLD� Z� SRZLHFLH� SR]QD VNLP� L� Z� ZRMHZyG]WZLH�
ZLHONRSROVNLP�Z�ODWDFK������±������

6WRSD�EH]URERFLD�Z���
-HGQRVWND� ����� ����� ����� ����� ����� ����� �����

3RZLDW�SR]QD VNL� ���� ���� ���� ���� ����� ����� ����
:RMHZyG]WZR�
:LHONRSROVNLH�

���� ����� ����� ����� ����� ����� �����
UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�

�

� : UyG� EH]URERWQ\FK� Z� SRZLHFLH� SR]QD VNLP� ZL NV] � JUXS � VWDQRZL � NRELHW\��
:SUDZG]LH�RGVHWHN�EH]URERWQ\FK�NRELHW�Z�OLF]ELH�EH]URERWQ\FK�RJyáHP�RG������U��VSDGá��
FR�PR H� ZLDGF]\ü� R� SRSUDZLH� V\WXDFML� NRELHW� QD� U\QNX� SUDF\�� MHGQDN� QDGDO�Z� ����� U��
SR]RVWDZDá�QD�SR]LRPLH���������
� 3RPLPR�Z]URVWX�OLF]E\�EH]URERWQ\FK�Z�NROHMQ\FK�ODWDFK��]PQLHMV]D�VL �OLF]ED�RVyE�
XSUDZQLRQ\FK�GR�]DVLáNX�±�]�������Z������URNX�GR��������Z������URNX��RVRE\�WH�QLH�
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VSHáQLDM � XVWDZRZ\FK� NU\WHULyZ� SU]\]QDQLD� ]DVLáNX�� Z� GX HM�PLHU]H� MHVW� WR� GáXJRWUZDáH�
SR]RVWDZDQLH�EH]�SUDF\�SU]HNUDF]DM FH���URN���
�
7DEHOD��%H]URERWQL�]DUHMHVWURZDQL�Z�SRZLHFLH�SR]QD VNLP�
5RN� 2JyáHP� 0 F]\ QL� .RELHW\�

=�SUDZHP�GR�]DVLáNX�
�Z���RJyáX�

EH]URERWQ\FK��

����� ����� ���� ����������RJyáX�� �����
����� ������ ����� �����������RJyáX�� �����
����� ����� ����� �������������RJyáX�� �����
����� ����� ����� �����������RJyáX�� �����
����� ������ ����� �����������RJyáX�� �����
����� ������ ����� ��������������� �����
����� ������ ����� ��������������RJyáX�� �����

UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�

�
� -HV]F]H� Z� ����� U�� RGVHWHN� RVyE� SRQL HM� ��� URNX� \FLD� Z� VWUXNWXU]H� RVyE�
EH]URERWQ\FK� E\á� QDMZ\ V]\� ������� 2G� WHJR� F]DVX� REVHUZXMH� VL � ]QDF] FH� ]PLDQ\� Z�
VWUXNWXU]H� EH]URERFLD�� :� ����� U�� FR� F]ZDUWD� RVRED� ]DUHMHVWURZDQD� Z� 3RZLDWRZ\P�
8U] G]LH�3UDF\�]�WHUHQX�SRZLDWX�SR]QD VNLHJR�WR�UHSUH]HQWDQW�QDMPáRGV]HM�JUXS\��%DUG]R�
SRGREQLH�Z\JO GD�V\WXDFMD�RVyE�Z�SR]RVWDá\FK�JUXSDFK�GR����URNX� \FLD����
7DEHOD��%H]URERWQL�]DUHMHVWURZDQL�Z�SRZLHFLH�SR]QD VNLP�ZHGáXJ�ZLHNX�

5RN� 2JyáHP� 3RQL HM����
ODW� ���±���� ���±���� ���±���� ���ODW�L�

ZL FHM�
����� ����� ���� ���� ���� ���� ���
����� ����� ����� ���� ���� ���� ���
����� ����� ����� ����� ����� ���� ���
����� ����� ����� ����� ����� ����� ����
����� ������ ����� ����� ����� ����� ����
����� ������ ����� ����� ����� ����� ����
����� ������ ����� ����� ����� ����� ����

UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�

� �
� *UXS �V]F]HJyOQLH�]DJUR RQ �EH]URERFLHP�V �RVRE\�]�QDMQL V]\P�Z\NV]WDáFHQLHP��
3RVLDGDF]H� G\SORPyZ� V]Nyá� ]DVDGQLF]\FK� ]DZRGRZ\FK� RUD]� SRGVWDZRZ\FK� VWDQRZL �
QLHPDO�WU]\�F]ZDUWH�ZV]\VWNLFK�EH]URERWQ\FK��1LVNL�SR]LRP�Z\NV]WDáFHQLD�L�Z\VRNLH�NRV]W\�
SU]HNZDOLILNRZDQLD�]QLHFK FDM �SRWHQFMDOQ\FK�SUDFRGDZFyZ�GR�]DWUXGQLHQLD�W\FK�RVyE��
� 1DMQL V]\� ZVND QLN� EH]URERFLD� GRW\F]\� RVyE� ]� Z\NV]WDáFHQLHP� Z\ V]\P� ±�
VWDQRZL �RQL�RNRáR����RJyáX�EH]URERWQ\FK��6 �WR�RVRE\�SRV]XNLZDQH�SU]H]�SUDFRGDZFyZ�
QD�U\QNX�SUDF\��ZLHOX�]�QLFK�]GRE\ZD�GRGDWNRZH�NZDOLILNDFMH�QD�VWXGLDFK�X]XSHáQLDM F\FK�
L� SRG\SORPRZ\FK�� D� WDN H� LQQ\FK�� JG]LH� ZDUXQNLHP� XF]HVWQLFWZD� MHVW� SRVLDGDQLH�
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RGSRZLHGQLHJR�Z\NV]WDáFHQLD��
�
7DEHOD�� %H]URERWQL� ]DUHMHVWURZDQL� Z� SRZLHFLH� SR]QD VNLP� ZHGáXJ�
Z\NV]WDáFHQLD�

5RN� 2JyáHP�
:\NV]WDáFHQLH�

Z\ V]H�
UHGQLH�

]DZRGRZH�
UHGQLH�

RJyOQRNV]WDáF FH�
=DVDGQLF]H�
]DZRGRZH�

*LPQD]MDOQH�
L�QL V]H�

����� ����� ��� ���� ���� ���� ����
����� ����� ��� ���� ���� ����� �����
����� ����� ���� ���� ���� ����� �����
����� ����� ���� ����� ���� ����� �����
����� ������ ���� ����� ���� ����� �����
����� ������ ���� ����� ���� ����� �����
����� ������ ���� ����� ���� ����� �����
UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�

� : UyG� V]F]HJyOQLH� ]DJUR RQ\FK� EH]URERFLHP� ]QDMGXM � VL � WDN H� EH]URERWQL�
SR]RVWDM F\�EH]�SUDF\�SRZ\ HM����PLHVL F\��:������U��FR�GUXJD�RVRED�]DUHMHVWURZDQD�Z�
383�]QDOD]áD�VL �Z�WHM�JUXSLH��
7DEHOD�� %H]URERWQL� ]DUHMHVWURZDQL� Z� SRZLHFLH� SR]QD VNLP� ZHGáXJ� F]DVX�
SR]RVWDZDQLD�EH]�SUDF\�
5RN� 2JyáHP� 3RQL HM�

��P�FD� ����P�FH� ����P�F\� �����P�F\� ������
P�FH�

3RZ\ HM�
���P�F\�

����� ������ ����� ����� ����� ����� ���� ����
����� ����� ���� ����� ����� ����� ����� ����
����� ����� ���� ����� ����� ����� ����� ����
����� ������ ���� ����� ����� ����� ����� �����
����� ������ ���� ����� ����� ����� ����� �����
����� ������ ���� ����� ����� ����� ����� �����
UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�

�
� 7UXGQR�]DREVHUZRZDü�QD�SRGVWDZLH�GDQ\FK�GRW\F] F\FK�VWUXNWXU\�EH]URERWQ\FK�
ZHGáXJ�VWD X�SUDF\��DE\�GRUREHN�]DZRGRZ\�Z�VSRVyE�V]F]HJyOQ\�ZSá\ZDá�QD�PRELOQR ü�
QD� U\QNX�SUDF\��.D GD�]�Z\Uy QLRQ\FK�JUXS� MHVW�SRGREQLH� UHSUH]HQWRZDQD�Z�VWUXNWXU]H�
EH]URERWQ\FK���
7DEHOD��%H]URERWQL�]DUHMHVWURZDQL�Z�SRZLHFLH�SR]QD VNLP�ZHGáXJ�VWD X�SUDF\�
5RN� 2JyáHP� ��URN�L�

PQLHM� ��±��� ��±��� ���±���� ���±���� ���L�
ZL FHM� %H]�VWD X�

����� ������ ����� ����� ����� ����� ����� ���� �����
����� ����� ���� ���� ���� ����� ���� ��� �����
����� ����� ����� ����� ����� ����� ����� ���� �����
����� ������ ����� ����� ����� ����� ����� ���� �����
����� ������ ����� ����� ����� ����� ����� ���� �����
����� ������ ����� ����� ����� ����� ����� ���� �����
UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�
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��������==DDGGDDQQLLDD��SSRRGGHHMMPPRRZZDDQQHH��SSUU]]HH]]��SSRRZZLLDDWW��ZZ��]]DDNNUUHHVVLLHH��SSRRPPRRFF\\��VVSSRRááHHFF]]QQHHMM��

������������ ::SSUURRZZDDGG]]HHQQLLHH��GGRR��XXVVWWDDZZRRZZ\\FFKK��]]DDGGDD ��SSRRZZLLDDWWXX��
� =DGDQLD�SRZLDWX�Z�]DNUHVLH�SRPRF\�VSRáHF]QHM�REHMPXM �
� ]DGDQLD�ZáDVQH��
¾� RSUDFRZDQLH� L� UHDOL]DFMD� SRZLDWRZHM� VWUDWHJLL� UR]ZL ]\ZDQLD� SUREOHPyZ�

VSRáHF]Q\FK�� ]H� V]F]HJyOQ\P� XZ]JO GQLHQLHP� SURJUDPyZ� SRPRF\� VSRáHF]QHM��
ZVSLHUDQLD� RVyE�QLHSHáQRVSUDZQ\FK� L� LQQ\FK�� NWyU\FK� FHOHP� MHVW� LQWHJUDFMD� RVyE� L�
URG]LQ� ]� JUXS� V]F]HJyOQHJR� U\]\ND� �� SR� NRQVXOWDFML� ]� ZáD FLZ\PL� WHU\WRULDOQLH�
JPLQDPL��

¾� SURZDG]HQLH�VSHFMDOLVW\F]QHJR�SRUDGQLFWZD��
¾� RUJDQL]RZDQLH� RSLHNL� Z� URG]LQDFK� ]DVW SF]\FK�� XG]LHODQLH� SRPRF\� SLHQL QHM� QD�

F] FLRZH� SRNU\FLH� NRV]WyZ� XWU]\PDQLD� XPLHV]F]RQ\FK� Z� QLFK� G]LHFL� RUD]�
Z\SáDFDQLH� Z\QDJURG]HQLD� ]� W\WXáX� SR]RVWDZDQLD� Z� JRWRZR FL� SU]\M FLD� G]LHFND�
DOER� ZLDGF]RQHM�RSLHNL� L�Z\FKRZDQLD�QLHVSRNUHZQLRQ\P�]�G]LHFNLHP�]DZRGRZ\P�
URG]LQRP�]DVW SF]\P��

¾� ]DSHZQLHQLH�RSLHNL� L�Z\FKRZDQLD�G]LHFLRP�FDáNRZLFLH� OXE� F] FLRZR�SR]EDZLRQ\P�
RSLHNL� URG]LFyZ�� Z� V]F]HJyOQR FL� SU]H]� RUJDQL]RZDQLH� L� SURZDG]HQLH� R URGNyZ�
DGRSF\MQR�RSLHNX F]\FK�� SODFyZHN� RSLHNX F]R�Z\FKRZDZF]\FK�� GOD� G]LHFL� L�
PáRG]LH \��Z�W\P�SODFyZHN�ZVSDUFLD�G]LHQQHJR�R�]DVL JX�SRQDGJPLQQ\P��D�WDN H�
WZRU]HQLH�L�ZGUD DQLH�SURJUDPyZ�SRPRF\�G]LHFNX�L�URG]LQLH��

¾� SRNU\ZDQLH� NRV]WyZ� XWU]\PDQLD� G]LHFL� ]� WHUHQX� SRZLDWX�� XPLHV]F]RQ\FK� Z�
SODFyZNDFK� RSLHNX F]R�Z\FKRZDZF]\FK� L� Z� URG]LQDFK� ]DVW SF]\FK�� UyZQLH � QD�
WHUHQLH�LQQHJR�SRZLDWX��

¾� SU]\]QDZDQLH�SRPRF\�SLHQL QHM�QD�XVDPRG]LHOQLHQLH�RUD]�QD�NRQW\QXRZDQLH�QDXNL�
RVRERP� RSXV]F]DM F\P� SODFyZNL� RSLHNX F]R�Z\FKRZDZF]H� W\SX� URG]LQQHJR� L�
VRFMDOL]DF\MQHJR��GRP\�SRPRF\�VSRáHF]QHM�GOD�G]LHFL�L�PáRG]LH \�QLHSHáQRVSUDZQ\FK�
LQWHOHNWXDOQLH�� GRP\� GOD� PDWHN� ]� PDáROHWQLPL� G]LHüPL� L� NRELHW� Z� FL \�� URG]LQ\�
]DVW SF]H� RUD]� VFKURQLVND� GOD� QLHOHWQLFK�� ]DNáDG\� SRSUDZF]H�� VSHFMDOQH� R URGNL�
V]NROQR�Z\FKRZDZF]H�OXE�PáRG]LH RZH�R URGNL�Z\FKRZDZF]H��

¾� SRPRF�Z�LQWHJUDFML�]H� URGRZLVNLHP�RVyE�PDM F\FK�WUXGQR FL�Z�SU]\VWRVRZDQLX�VL �
GR� \FLD�� PáRG]LH \� RSXV]F]DM FHM� SODFyZNL� RSLHNX F]R�Z\FKRZDZF]H� W\SX�
URG]LQQHJR� L� VRFMDOL]DF\MQHJR�� GRP\� SRPRF\� VSRáHF]QHM� GOD� G]LHFL� L� PáRG]LH \�
QLHSHáQRVSUDZQ\FK�LQWHOHNWXDOQLH��GRP\�GOD�PDWHN�]�PDáROHWQLPL�G]LHüPL�L�NRELHW�Z�
FL \�� URG]LQ\� ]DVW SF]H� RUD]� VFKURQLVND� GOD� QLHOHWQLFK�� ]DNáDG\� SRSUDZF]H��
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VSHFMDOQH� R URGNL� V]NROQR�Z\FKRZDZF]H� OXE� PáRG]LH RZH� R URGNL� Z\FKRZDZF]H��
PDM F\FK�EUDNL�Z�SU]\VWRVRZDQLX�VL ��

¾� SRPRF� RVRERP�PDM F\P� WUXGQR FL�Z� LQWHJUDFML� ]H� URGRZLVNLHP�� NWyUH� RWU]\PDá\�
VWDWXV�XFKRG F\��

¾� SRPRF�RVRERP�PDM F\P�WUXGQR FL�Z�SU]\VWRVRZDQLX�VL �GR� \FLD�SR�]ZROQLHQLX�]�
]DNáDGX�NDUQHJR��

¾� SURZDG]HQLH� L� UR]ZyM� LQIUDVWUXNWXU\� GRPyZ� SRPRF\� VSRáHF]QHM� R� ]DVL JX�
SRQDGJPLQQ\P�RUD]�XPLHV]F]DQLH�Z�QLFK�VNLHURZDQ\FK�RVyE��

¾� SURZDG]HQLH�PLHV]ND �FKURQLRQ\FK�GOD�RVyE�]�WHUHQX�ZL FHM�QL �MHGQHM�JPLQ\�RUD]�
SRZLDWRZ\FK�R URGNyZ�ZVSDUFLD��Z�W\P�GRPyZ�GOD�PDWHN�]�PDáROHWQLPL�G]LHüPL�L�
NRELHW� Z� FL \�� ]� Z\á F]HQLHP� URGRZLVNRZ\FK� GRPyZ� VDPRSRPRF\� L� LQQ\FK�
R URGNyZ�ZVSDUFLD�GOD�RVyE�]�]DEXU]HQLDPL�SV\FKLF]Q\PL��

¾� SURZDG]HQLH�R URGNyZ�LQWHUZHQFML�NU\]\VRZHM��
¾� XG]LHODQLH�LQIRUPDFML�R�SUDZDFK�L�XSUDZQLHQLDFK��
¾� V]NROHQLH�L�GRVNRQDOHQLH�]DZRGRZH�NDGU�SRPRF\�VSRáHF]QHM�]�WHUHQX�SRZLDWX��
¾� GRUDG]WZR�PHWRG\F]QH� GOD� NLHURZQLNyZ� L� SUDFRZQLNyZ� MHGQRVWHN� RUJDQL]DF\MQ\FK�

SRPRF\�VSRáHF]QHM�]�WHUHQX�SRZLDWX��
¾� SRGHMPRZDQLH�LQQ\FK�G]LDáD �Z\QLNDM F\FK�]�UR]H]QDQ\FK�SRWU]HE��Z�W\P�WZRU]HQLH�

L�UHDOL]DFMD�SURJUDPyZ�RVáRQRZ\FK��
¾� VSRU] G]DQLH� VSUDZR]GDZF]R FL� RUD]� SU]HND]\ZDQLH� MHM� ZáD FLZHPX� ZRMHZRG]LH��

UyZQLH �Z�ZHUVML�HOHNWURQLF]QHM��]�]DVWRVRZDQLHP�V\VWHPX�LQIRUPDW\F]QHJR��
¾� VSRU] G]DQLH�ELODQVX�SRWU]HE�SRZLDWX�Z�]DNUHVLH�SRPRF\�VSRáHF]QHM��
¾� XWZRU]HQLH� L� XWU]\P\ZDQLH� SRZLDWRZHJR� FHQWUXP� SRPRF\� URG]LQLH�� Z� W\P�

]DSHZQLHQLH� URGNyZ�QD�Z\QDJURG]HQLD�SUDFRZQLNyZ��
�
�� RUD]�]DGDQLD�]�]DNUHVX�DGPLQLVWUDFML�U] GRZHM��
¾� SRPRF�XFKRG FRP�Z�]DNUHVLH�LQG\ZLGXDOQHJR�SURJUDPX�LQWHJUDFML�RUD]�RSáDFDQLH�]D�

WH� RVRE\� VNáDGHN� QD� XEH]SLHF]HQLH� ]GURZRWQH� RNUH ORQ\FK� Z� SU]HSLVDFK� R�
SRZV]HFKQ\P�XEH]SLHF]HQLX�Z�1DURGRZ\P�)XQGXV]X�=GURZLD��

¾� SURZDG]HQLH� L� UR]ZyM� LQIUDVWUXNWXU\� R URGNyZ� ZVSDUFLD� GOD� RVyE� ]� ]DEXU]HQLDPL�
SV\FKLF]Q\PL��

¾� UHDOL]DFMD� ]DGD � Z\QLNDM F\FK� ]� U] GRZ\FK� SURJUDPyZ� SRPRF\� VSRáHF]QHM��
PDM F\FK� QD� FHOX� RFKURQ � SR]LRPX� \FLD� RVyE�� URG]LQ� L� JUXS� VSRáHF]Q\FK� RUD]�
UR]ZyM�VSHFMDOLVW\F]QHJR�ZVSDUFLD��

� =DGDQLD� SRZLDWX� ]� ]DNUHVX�SRPRF\� VSRáHF]QHM� �ZáDVQH� L� ]� ]DNUHVX� DGPLQLVWUDFML�
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U] GRZHM��Z\NRQ\ZDQH�V �SU]H]�3RZLDWRZH�&HQWUXP�3RPRF\�5RG]LQLH��3RZLDWRZ\�8U] G�
3UDF\�� 3RZLDWRZ\� =HVSyá� GV�� 2U]HNDQLD� R� 1LHSHáQRVSUDZQR FL� L� PHU\WRU\F]Q\� Z\G]LDá�
6WDURVWZD�3RZLDWRZHJR�Z�3R]QDQLX��
� 3RZLDWRZH� &HQWUXP� 3RPRF\� 5RG]LQLH�� NLHUXM F� VL � ]DVDG � SRPRFQLF]R FL��
SURZDG]L� EDUG]R� V]HURN � G]LDáDOQR ü� QD� U]HF]� SRSUDZ\� ZDUXQNyZ� \FLD� PLHV]ND FyZ�
SRZLDWX��6]F]HJyOQD�XZDJD�]ZUDFDQD�MHVW�QD�G]LDáDQLD�PDM FH�QD�FHOX�SRPRF�URG]LQRP�Z�
V\WXDFML� NU\]\VX�� ZVSLHUDQLH� LQWHJUDFML� RVyE� QLHSHáQRVSUDZQ\FK� RUD]� DNW\ZL]DFM �
URGRZLVND�VHQLRUyZ�SRZLDWX�SR]QD VNLHJR��
�

������������ ,,QQWWHHUUZZHHQQFFMMDD��NNUU\\]]\\VVRRZZDD��
']LDáDQLD� LQWHUZHQF\MQH� GOD� PLHV]ND FyZ� SRZLDWX� SURZDG]L� =HVSyá� :VSDUFLD�

5RG]LQ\� =DVW SF]HM�� NWyU\� NRQFHQWUXMH� VZRMH� G]LDáDQLD� QD� GZyFK� NZHVWLDFK�� LQWHUZHQFML�
NU\]\VRZHM�L�SR]\VNLZDQLX�QRZ\FK�URG]LQ�]DVW SF]\FK��
� $E\� GRWU]Hü� GR� MDN� QDMZL NV]HM� JUXS\� SRWHQFMDOQ\FK� EHQHILFMHQWyZ� SRPRF\�
GR ZLDGF]DM F\FK� NU\]\VX� Z� URG]LQLH�� Z� OXW\P� ����� U�� XUXFKRPLRQ\� ]RVWDá� 3XQNW�
.RQVXOWDF\MQR�,QIRUPDF\MQ\� 7HOHIRQ� =DXIDQLD� 'OD� 2ILDU� 3U]HPRF\� Z� 5RG]LQLH�� 2VRE\�
GR ZLDGF]DM FH� NU\]\VX�Z� URG]LQLH�PRJ �X]\VNDü�ZVSDUFLH� LQIRUPDF\MQH� L� HPRFMRQDOQH��
Z]JO GQLH� VNRU]\VWDü� ]� RGG]LDá\ZD � WHUDSHXW\F]Q\FK� SV\FKRORJD� &HQWUXP� OXE� LQQ\FK�
VSHFMDOLVWyZ�ZVND]DQ\FK�SR�ZVW SQ\P�UR]SR]QDQLX�SU]H]�ZVSRPQLDQHJR�SV\FKRORJD��'R�
G]LVLDM� ]H� ZVSDUFLD� RIHURZDQHJR� SU]H]� 3XQNW� VNRU]\VWDáR� �RVREL FLH� OXE� WHOHIRQLF]QLH��
SRQDG� VWR� RVyE�� 7UZDM � SUDFH� QDG� VNRQVWUXRZDQLHP� VSUDZQHJR� V\VWHPX� LQWHUZHQFML�
NU\]\VRZHM��NWyU\�SRá F]\áE\�Z\VLáNL�ZV]\VWNLFK�VáX E�VSRáHF]Q\FK�SRZLDWX�SR]QD VNLHJR��
�

������������ '']]LLDDááDDQQLLDD��QQDD��UU]]HHFF]]��RRVVyyEE��QQLLHHSSHHááQQRRVVSSUUDDZZQQ\\FFKK��
� 3RZLDWRZH� &HQWUXP� 3RPRF\� 5RG]LQLH� Z� 3R]QDQLX� SRPDJD� RVRERP�
QLHSHáQRVSUDZQ\P� P�LQ�� SRSU]H]� SU]\]QDZDQLH� SR \F]HN� QD� UR]SRF] FLH� G]LDáDOQR FL�
JRVSRGDUF]HM�� ]ZURW� NRV]WyZ� SUDFRGDZFRP� ]DSHZQLDM F\P� LP� VWDQRZLVND� SUDF\��
GRILQDQVRZDQLH� ZDUV]WDWyZ� WHUDSLL� ]DM FLRZHM�� GRILQDQVRZDQLH� GR� OLNZLGDFML� EDULHU�
DUFKLWHNWRQLF]Q\FK�� Z� NRPXQLNRZDQLX� VL � L� WHFKQLF]Q\FK�� GRILQDQVRZDQLH� GR� ]DNXSX�
URGNyZ� SRPRFQLF]\FK�� VSU] WX� RUWRSHG\F]QHJR� L� UHKDELOLWDF\MQHJR�� GRILQDQVRZDQLH� GR�
XF]HVWQLFWZD�Z�WXUQXVDFK� UHKDELOLWDF\MQ\FK��&RURF]Q �WUDG\FM �VWDá�VL � WH �RUJDQL]RZDQ\�
ZH�ZU]H QLX�3RZLDWRZ\�5DMG�,QWHJUDF\MQ\�Ä3R HJQDQLH�/DWD´�Z�/LVyZNDFK��
� :�UDPDFK�RSUDFRZ\ZDQLD�GRVW SQR FL�RELHNWyZ�X \WHF]QR FL�SXEOLF]QHM�Z�ND GHM�
]� JPLQ� ]LQZHQWDU\]RZDQH� ]RVWDá\� RELHNW\� X \WHF]QR FL� SXEOLF]QHM� RUD]� RNUH ORQR� LFK�
GRVW SQR ü� GOD� RVyE� QLHSHáQRVSUDZQ\FK��:� RSDUFLX� R� QLH�� JPLQ\�PRJá\� GR� ����� URNX�
RSUDFRZDü�ZLHOROHWQLH� SURJUDP\� VDPRU] GRZH�� 6WDQRZL � RQH�SRGVWDZ �XELHJDQLD� VL � R�
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GRILQDQVRZDQLH�]H� URGNyZ�3)521�GR�OLNZLGDFML�EDULHU�DUFKLWHNWRQLF]Q\FK��
� 1LHSHáQRVSUDZQL� VWDQRZL � RNRáR� ���� PLHV]ND FyZ� SRZLDWX� SR]QD VNLHJR�� :�
ZL NV]R FL� ]DPLHV]NXM � RQL� WHUHQ\�ZLHMVNLH��1DMZL NV] � JUXS � VWDQRZL � QLHSHáQRVSUDZQL�
PLHV]ND F\� ZVL� Z� ZLHNX� RG� ��� GR� ��� ODW� ±� SRQDG� ���� RJyOQHM� OLF]E\� RVyE�
QLHSHáQRVSUDZQ\FK�Z�SRZLHFLH�SR]QD VNLP��
7DEHOD��1LHSHáQRVSUDZQL�ZHGáXJ�ZLHNX�Z�SRZLHFLH�SR]QD VNLP�Z�URNX������

:�ZLHNX�

:\V]F]HJyOQLHQLH� 2JyáHP�
��±����� ���±���� ���±���� ���±���� ���±����

���ODW�L�
ZL FHM�

QLHXVWDORQ\P�

2JyáHP� ������ ����� ����� ����� ������ ����� ����� ��
0LDVWD� ������ ���� ���� ����� ����� ����� ���� ±�
:VLH� ������ ���� ����� ����� ������ ����� ����� ��
UyGáR��8U] G�6WDW\VW\F]Q\�Z�3R]QDQLX�

�
������������ 33RRPPRRFF��GG]]LLHHFFNNXX��LL��UURRGG]]LLQQLLHH��

� 3RZLDW� SR]QD VNL� MHVW� RUJDQHP�SURZDG] F\P�GOD� WU]HFK� SODFyZHN� RSLHNX F]R� �
Z\FKRZDZF]\FK�R�SURILODFK��
x� VRFMDOL]DF\MQ\P�±�'RP�']LHFND�Z�.yUQLNX�±�%QLQLH��
x� ZLHORIXQNF\MQ\P� �JUXSD� VRFMDOL]DF\MQD�� JUXSD� LQWHUZHQF\MQD�� ±� 2 URGHN�

:VSRPDJDQLD�5RG]LQ\�Z�.RE\OQLF\��
x� URG]LQQ\P�±�5RG]LQQ\�'RP�']LHFND�Z�6ZDU] G]X��
�
7DEHOD��/LF]ED�Z\FKRZDQNyZ�Z�SODFyZNDFK�RSLHNX F]R�±�Z\FKRZDZF]\FK�QD�
WHUHQLH�SRZLDWX�SR]QD VNLHJR�

3ODFyZND� /LF]ED�PLHMVF� /LF]ED�G]LHFL�QD�G]LH ����PDUFD������U��
���±�Z�JUXSLH�LQWHUZHQF\MQHM�2:5�.RE\OQLFD� ��� ��� ���±�Z�JUXSLH�VRFMDOL]DF\MQHM�

''�.yUQLN�%QLQ� ��� ���
5''�6ZDU] G]� �� ��

UyGáR��3RZLDWRZH�&HQWUXP�3RPRF\�5RG]LQLH�Z�3R]QDQLX�

�
� :�]DNUHVLH�SRPRF\�G]LHFNX�L�URG]LQLH�SRZLDW�SRGHMPXMH�WDN H�]DGDQLD�]ZL ]DQH�]�
RUJDQL]RZDQLHP� URG]LQQHM� RSLHNL� ]DVW SF]HM�� =HVSyá� :VSDUFLD� 5RG]LQ\� =DVW SF]HM�
SU]HV]NROLá� Z� URNX� ����� U�� �F]\OL� RG� PRPHQWX� X]\VNDQLD� SU]H]� SUDFRZQLNyZ� &HQWUXP�
RGSRZLHGQLFK� NRPSHWHQFML�� ��� RVRE\� ���� SDU� PDá H VNLFK�� MDNR� SRWHQFMDOQ\FK�
NDQG\GDWyZ�QD�URG]LFyZ�]DVW SF]\FK��'RW\FKF]DV�SU]\M OL�RQL�GR�VZ\FK�URG]LQ����G]LHFL��
VSUDZ\� WU]HFK� NROHMQ\FK� G]LHFL� V � Z� WRNX�� :� ����� U�� UR]SRF] áR� VL � V]NROHQLH� NROHMQHM�
JUXS\�NDQG\GDWyZ�VNáDGDM FHM�VL �W\P�UD]HP�]����XF]HVWQLNyZ��
� 3RZLDWRZH�&HQWUXP�3RPRF\�5RG]LQLH�Z�3R]QDQLX� ZLDGF]\� WH � SRPRF� QD� U]HF]�

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
--HHGGQQ\\PP��]]��
IILLOODDUUyyZZ��QQDDVV]]HHMM��
GG]]LLDDââDDOOQQRR FFLL��
MMHHVVWW��SSRRPPRRFF��ZZ��
WWZZRRUU]]HHQQLLXX��
UURRGG]]LLQQ��
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LVWQLHM F\FK�URG]LQ�]DVW SF]\FK�RUD]�LFK�SHáQROHWQLFK�Z\FKRZDQNyZ��/LF]ED�RVyE�REM W\FK�
SRPRF �3&35�Z�3R]QDQLX�UR QLH��Z������U��Z\QLRVáD������
�
7DEHOD��/LF]ED�RVyE�REM W\FK�SRPRF �3&35�Z�ODWDFK�����������
:\V]F]HJyOQLHQLH� ����� ����� ����� ����� ����� �����

/LF]ED�RVyE� ���� ���� ���� ���� ���� ����

UyGáR��3RZLDWRZH�&HQWUXP�3RPRF\�5RG]LQLH�Z�3R]QDQLX�

�
�

������������ 33RRPPRRFF�� RRVVRREERRPP�� ]]�� ]]DDEEXXUU]]HHQQLLDDPPLL�� SSVV\\FFKKLLFF]]QQ\\PPLL�� LL�� RRVVRREERRPP�� SSUU]]HHZZOOHHNNOOHH��
FFKKRRUU\\PP��

� 1D� WHUHQLH� SRZLDWX� IXQNFMRQXMH� MHGHQ� URGRZLVNRZ\� 'RP� 6DPRSRPRF\�� NWyU\�
ZLDGF]\� SRPRF� RVRERP� ]� ]DEXU]HQLDPL� SV\FKLF]Q\PL�� -HJR� IXQNFMRQRZDQLH� ]DSHZQLD�
)XQGDFMD�3ROVNLFK�.DZDOHUyZ�0DOWD VNLFK�Ä3RPRF�0DOWD VND´��]JRGQLH�]�]DSLVDPL�XPRZ\�
]DZDUWHM� ]� )XQGDFM � SU]H]� SRZLDW� SR]QD VNL�� /LF]ED� RVyE� VNLHURZDQ\FK� SU]H]� 3&35� GR�
URGRZLVNRZHJR� 'RPX� 6DPRSRPRF\� Z� 3XV]F]\NRZLH� NV]WDáWRZDáD� VL � Z� ODWDFK� �����

�����QDVW SXM FR��
x� Z�URNX������±����RVyE��
x� Z�URNX������±����RVyE��
x� Z�URNX������±����RVyE��
x� Z�URNX������±����RVyE��
x� Z�URNX������±����RVyE��
� 1DWRPLDVW�RVRE\�SU]HZOHNOH�VRPDW\F]QLH�FKRUH�NRU]\VWDM �]�XVáXJ�'RPX�3RPRF\�
6SRáHF]QHM�Z�/LVyZNDFK��.LHURZDQR�GR�QLHJR�Z�NROHMQ\FK�ODWDFK�RGSRZLHGQLR���
x� Z�URNX������±����RVyE��
x� Z�URNX������±����RVyE��
x� Z�URNX������±����RVyE��
x� Z�URNX������±����RVyE��
x� Z�URNX������±� XPLHV]F]RQR�Z�'36����RVyE��Z� W\P���RVRERP�Z\VWDZLRQR�GHF\]M �

VNLHURZXM F ��D����RVRERP�GHF\]M �R�XPLHV]F]HQLX���
� :�RNUHVLH�W\P�Z�'36�/LVyZNL�]ZL NV]RQR�OLF]E �PLHMVF�]����GR������1D�G]LH ���
PDUFD������U��Z�'RPX�3RPRF\�6SRáHF]QHM�SU]HE\ZDá\����RVRE\��Z�W\P���RVyE�OH F\FK��
���SHQVMRQDULXV]\�QD�Zy]NDFK�LQZDOLG]NLFK�RUD]����RVyE�SRUXV]DM F\FK�VL �SU]\�SRPRF\�
EDONRQLNyZ��
�

������������ 33RRPPRRFF��RRVVRREERRPP��VVWWDDUUVV]]\\PP��
� 2EHFQD�V\WXDFMD�GHPRJUDILF]QD�3ROVNL� L� ZLDWD�Z\GDMH�VL �E\ü�V]F]HJyOQLH�VLOQ\P�
DUJXPHQWHP� Z� G\VNXVML� QDG� MDNR FL � \FLD� Z� RNUHVLH� VWDUR FL�� ZLDWRZH� WHQGHQFMH�
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::VVSSLLHHUUDDPP\\��
LLQQVVWW\\WWXXFFMMRR��
QQDDOOQQLLHH��RRVVRREE\\��]]��
]]DDEEXXUU]]HHQQLLDDPPLL��
SSVV\\FFKKLLFF]]QQ\\PPLL��LL��
SSUU]]HHZZOOHHNNOOHH��
FFKKRRUUHH����
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Z]URVWX�RGVHWND�OXG]L�VWDUV]\FK�Z\QLNDM �]DVDGQLF]R�]H�VSDGNX�XURG]H �RUD]�Z\GáX HQLD�
VL � UHGQLHM�GáXJR FL� \FLD��2EVHUZXMH� VL �SRQDGWR�REQL HQLH�VL �ZVND QLND�XPLHUDOQR FL�
RVyE�VWDUV]\FK��FR�Z�NRQVHNZHQFML�SRZRGXMH�Z]URVW� OLF]E\�VHQLRUyZ�V G]LZ\FK��:HGáXJ�
SURJQR]� *86� SRSXODFMD� OXG]L� VWDUV]\FK� Z� 3ROVFH� Z� QDMEOL V]\FK� ODWDFK� E G]LH�
V\VWHPDW\F]QLH� Z]UDVWDü�� :� SRZLHFLH� SR]QD VNLP� SUyF]� ]MDZLVN� Z\á F]QLH�
GHPRJUDILF]Q\FK��QD�Z]URVW�OLF]E\�RVyE�VWDUV]\FK�E G]LH�PLDáD�WDN H�ZSá\Z�QDVLODM FD�VL �
PLJUDFMD�GR�SRZLDWX�PLHV]ND FyZ�PLDVWD�3R]QDQLD��
� 2G������U��GR������U��OLF]ED�RVyE�Z�ZLHNX�SRSURGXNF\MQ\P�Z]URVáD�R�EOLVNR�����
L�SURJQR]XMH�VL �GDOV]\�Z]URVW�OLF]E\�RVyE�WHM�JUXS\��
7DEHOD�� /XGQR ü� Z� ZLHNX� SU]HGSURGXNF\MQ\P�� SURGXNF\MQ\P� L�
SRSURGXNF\MQ\P�]DPLHV]NDáD�QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR�Z�ODWDFK������
±������

/XGQR ü�Z�ZLHNX�
5RN� 3U]HGSURGXNF\MQ\P� 3URGXNF\MQ\P� 3RSURGXNF\MQ\P�
����� ������� �������� �������
����� ������� �������� �������
����� ������� �������� �������
����� ������� �������� �������
����� ������� �������� �������
����� ������� �������� �������
����� ������� �������� �������

UyGáR��*áyZQ\�8U] G�6WDW\VW\F]Q\��

�
1LH]E GQH�RND]XMH�VL �]DWHP�SR ZL FHQLH�QDOH \WHM�XZDJL�WHM�]QDF] FHM�SRSXODFML�

VSRáHF]H VWZD�SROVNLHJR�±�SU]HGH�ZV]\VWNLP�Z�FHOX�]DNW\ZL]RZDQLD�]ELRURZR FL�VDP\FK�
VHQLRUyZ� RUD]�ZVSRPDJDQLD� SRWU]HEXM F\FK� �]DUyZQR� OXG]L� VWDUV]\FK�� MDN� L� W\FK�� NWyU]\�
MX �ZVSLHUDM �VHQLRUyZ�±�QS���URG]LQ ���:�QDGFKRG] F\FK�ODWDFK�PR H�]QDF]QLH�Z]URVQ ü�
]DSRWU]HERZDQLH� QD� XVáXJL� SLHO JQLDUVNLH� RUD]� PHG\F]QH� R� FKDUDNWHU]H� JHULDWU\F]Q\P��
� 1DGDO�]DXZD DOQD�MHVW�SU]HZDJD�IXQNFMRQRZDQLD�QHJDW\ZQHJR�VWHUHRW\SX�VWDUR FL�
QDG� SR]\W\ZQ\PL� Z]RUFDPL� VWDU]HQLD� VL �� FR� Z� NRQVHNZHQFML� SURZDG]L� GR� DOLHQDFML� L�
L]RODFML�VWDUV]HJR�SRNROHQLD��
�
�
��������22SSLLHHNNDD��]]GGUURRZZRRWWQQDD��

������������ ,,QQIIRRUUPPDDFFMMHH��ZZVVWW SSQQHH��
3RGVWDZRZ\PL�F]\QQLNDPL�ZSá\ZDM F\PL�QD�VWDQ�OXG]NLHJR�]GURZLD��D�FR�]D�W\P�

LG]LH� QD� ]DSRWU]HERZDQLH� ]ZL ]DQH� ]� XVáXJDPL� PHG\F]Q\PL� V �� VW\O� \FLD� �]�
XZ]JO GQLHQLHP� P�LQ�� NRQVXPSFML� DONRKROX�� QDUNRPDQLL�� SDOHQLD� W\WRQLX�� SR]LRPHP�
DNW\ZQR FL� IL]\F]QHM��� URGRZLVNR� VSRáHF]QH� �SUREOHP� EH]URERFLD�� GRFKRGyZ� L�
Z\QDJURG]H � OXGQR FL�� ZDUXQNyZ� PLHV]NDQLRZ\FK�� R ZLDW\�� SU]HVW SF]R FL�� RUD]�

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��



6WUDWHJLD�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�QD�ODWD�����������
�
�

� ���

URGRZLVNR� IL]\F]QH� �Z� W\P� P�LQ�� MDNR ü� ]DRSDWU]HQLD� Z� ZRG �� JRVSRGDUNL� RGSDGDPL��
F]\VWR FL�SRZLHWU]D��KDáDVX�F]\�WH �MDNR FL� \ZLHQLD����

-HGQ\P� ]H� ZVND QLNyZ� Z\]QDF]DM F\FK� MDNR ü� \FLD� PLHV]ND FyZ� MHVW� RFKURQD�
]GURZLD�� Z� W\P� GRVW SQR ü� L� MDNR ü� RIHURZDQ\FK� XVáXJ� PHG\F]Q\FK�� =DSHZQLHQLH�
ZáD FLZHJR� LFK� SR]LRPX� QLH� MHVW� PR OLZH� EH]� ZVSLHUDQLD� UR]ZRMX� SRSU]HG]RQHJR�
GRNáDGQ � GLDJQR] � SRV]F]HJyOQ\FK� G]LHG]LQ� RFKURQ\� ]GURZLD�� Z UyG� NWyU\FK� Z\Uy QLü�
QDOH \��

x� SRGVWDZRZ �RSLHN �]GURZRWQ ��
x� DPEXODWRU\MQ �RSLHN �VSHFMDOLVW\F]Q �]�GLDJQRVW\N ��
x� VWRPDWRORJL ��
x� OHF]QLFWZR�]DPNQL WH��V]SLWDOH��]DNáDG\�RSLHNX F]R�OHF]QLF]H�LWS����
x� SURPRFM �L�SURILODNW\N �]GURZRWQ ���
2SLHND� ]GURZRWQD� ]DSHZQLDQD� MHVW�SU]H]�SXEOLF]QH� L� QLHSXEOLF]QH� ]DNáDG\�RSLHNL�

]GURZRWQHM�� 5HIRUPD� VáX E\� ]GURZLD� ZSURZDG]RQD� Z� ����� U�� ]PLHQLáD� ]DVDG\�
ILQDQVRZDQLD�WHM�VIHU\� \FLD�VSRáHF]QHJR��%H]SáDWQD�RSLHND�PHG\F]QD�MHVW� ZLDGF]RQD�QD�
SRGVWDZLH�XPyZ�]DZLHUDQ\FK�]�1DURGRZ\P�)XQGXV]HP�2FKURQ\�=GURZLD��

�
������������ 33RRGGVVWWDDZZRRZZDD��RRSSLLHHNNDD��]]GGUURRZZRRWWQQDD��

3RGVWDZRZD�RSLHND�]GURZRWQD� ZLDGF]RQD�MHVW�JáyZQLH�SU]H]� OHNDU]\�URG]LQQ\FK�
�LQG\ZLGXDOQH� SUDNW\NL� OHNDUVNLH� RUD]� ]HVSRá\� OHNDU]\� URG]LQQ\FK� Z� UDPDFK� ]DNáDGyZ�
RSLHNL�]GURZRWQHM���D�WDN H�SLHO JQLDUNL�L�SRáR QH� URGRZLVNRZR�±�URG]LQQH���

3RGVWDZRZD� RSLHND� ]GURZRWQD� GRW\F]\� Z� JáyZQHM� PLHU]H� ZLDGF]H �
DPEXODWRU\MQ\FK� �ZL]\W\� Z� GRPX�� ZLDGF]HQLD� XG]LHODQH� Z� SU]\FKRGQLDFK��� Z�
SU]HFLZLH VWZLH�GR�QLHM� ��VWDFMRQDUQD�RSLHND�PHG\F]QD�GRW\F]\�XVáXJ�VSHFMDOLVW\F]Q\FK� L�
ZLDGF]RQD�MHVW�JáyZQLH�Z�V]SLWDODFK�RUD]�LQQ\FK�SODFyZNDFK�PHG\F]Q\FK���

0LHV]ND F\� SRZLDWX� SR]QD VNLHJR� NRU]\VWDM � ]� VLHFL� SODFyZHN�RSLHNL� ]GURZRWQHM�
]ORNDOL]RZDQ\FK� QD� WHUHQLH� SRV]F]HJyOQ\FK� JPLQ�� :� ����� U�� IXQNFMRQRZDáR� Z� FDá\P�
SRZLHFLH����SRGPLRWyZ�SUDNW\NL� OHNDU]\�URG]LQQ\FK�����±�SRáR Q\FK� URGRZLVNRZ\FK�����
±�PHG\F\Q\�V]NROQHM�����±�SRUDGQL�OHNDU]\�VSHFMDOLVWyZ�����±�UHKDELOLWDFML�OHF]QLF]HM�����±�
SRUDGQL�VWRPDWRORJLF]Q\FK��:���JPLQDFK�EUDNXMH�SODFyZHN�UHKDELOLWDFML�OHF]QLF]HM��
�

������������ $$PPEEXXOODDWWRRUU\\MMQQDD��RRSSLLHHNNDD��VVSSHHFFMMDDOOLLVVWW\\FF]]QQDD��
:� ����� URNX� 1DURGRZ\� )XQGXV]� =GURZLD� ]DNRQWUDNWRZDá� QD� WHUHQLH� SRZLDWX�

SR]QD VNLHJR� ZLDGF]HQLD� VSHFMDOLVW\F]QH� Z� ]DNUHVLH� ��� VSHFMDOQR FL�� :� ND GHM� JPLQLH�
]RVWDá\�]DNRQWUDNWRZDQH� ZLDGF]HQLD�JLQHNRORJLF]QR�SRáR QLF]H�����NRQWUDNW\����

:� ��� JPLQDFK� ]DNRQWUDNWRZDQR� ZLDGF]HQLD� Z� ]DNUHVLH� FKLUXUJLL� RJyOQHM� ����

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��



6WUDWHJLD�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�QD�ODWD�����������
�
�

� ���

NRQWUDNWyZ��� :� ��� JPLQDFK� ]DNRQWUDNWRZDQR� SRUDG\� RNXOLVW\F]QH� ���� NRQWUDNWyZ���
)XQGXV]�]DZDUá�UyZQLH ���NRQWUDNWyZ�Z�]DNUHVLH�FKLUXUJLL�XUD]RZR�RUWRSHG\F]QHM� L�SR���
NRQWUDNWyZ� Z� ]DNUHVLH� QHXURORJLL� RUD]� RWRODU\QJRORJLL�� 2SLHND� GáXJRWHUPLQRZD� ]RVWDáD�
]DNRQWUDNWRZDQD�Z���JPLQDFK�SRZLDWX��
��

������������ //HHFF]]QQLLFFWWZZRR��VV]]SSLLWWDDOOQQHH��
� 1D� WHUHQLH� SRZLDWX� SR]QD VNLHJR� ]QDMGXM � VL � WU]\� V]SLWDOH��1LHSXEOLF]Q\� =DNáDG�

2SLHNL� =GURZRWQHM� �1=2=�� 6]SLWDO� Z� 3XV]F]\NRZLH� �VSyáND�� NWyUHJR� ZáD FLFLHOHP� MHVW�
SRZLDW� SR]QD VNL��� 6]SLWDO� 5HKDELOLWDF\MQ\� Z� .LHNU]X� �MHGQRVWND� RUJDQL]DF\MQD� 6]SLWDOD�
:RMHZyG]NLHJR�3R]QDQLX��RUD]�:RMHZyG]NL�6SHFMDOLVW\F]Q\�6]SLWDO�*UX OLF\�L�&KRUyE�3áXF�
Z� /XGZLNRZLH� QD� WHUHQLH� JPLQ\� 0RVLQD�� :V]\VWNLH� WU]\� V]SLWDOH� SRVLDGDM � NRQWUDNW�
]�1DURGRZ\P�)XQGXV]HP�=GURZLD��
��

������������ **ááyyZZQQHH��SSUURREEOOHHPP\\��]]GGUURRZZRRWWQQHH��PPLLHHVV]]NNDD FFyyZZ��SSRRZZLLDDWWXX��
1D�WHUHQLH�SRZLDWX�SR]QD VNLHJR�SRGREQLH��MDN�Z�FDáHM�3ROVFH��MHGQ �]�JáyZQ\FK�

SU]\F]\Q� ]JRQyZ� V � FKRURE\� NU HQLD�� :� ����� U�� ]PDUáR� ]� LFK� SRZRGX� ����� RVyE��
1DWRPLDVW� Z� ����� U�� ]DSDGáR� QD� QLH� SRQDG� ��� W\V�� RVyE�� 'UXJLP� ]� QDMSRZD QLHMV]\FK�
SRZRGyZ�]JRQyZ�PLHV]ND FyZ�SRZLDWX�V �FKRURE\�QRZRWZRURZH��:������U��]PDUáR�QD�
QLH� ���� RVyE�� 1D� WU]HFLP� PLHMVFX� SRG� Z]JO GHP� OLF]E\� ]JRQyZ� ZHGáXJ� SU]\F]\Q� Z�
RJyOQHM� VWUXNWXU]H� XPLHUDOQR FL� VWDQRZL � ]HZQ WU]QH� SU]\F]\Q\� ]DFKRURZDQLD� L� ]JRQX�
F]\OL�P�LQ��Z\SDGNL��=�WHJR�SRZRGX�Z������URNX�]JLQ áR�����RVyE��
� 3RG� Z]JO GHP� OLF]E\� ]DFKRURZD � LVWRWQ\P� SUREOHPHP� ]GURZRWQ\P� V � WDN H�
FKRURE\�XNáDGX�PL QLRZR�NRVWQHJR�L�WNDQNL�á F]QHM�RUD]�FXNU]\FD��
�
�
��������%%HH]]SSLLHHFF]]HH VVWWZZRR��SSXXEEOOLLFF]]QQHH��
� 3RF] ZV]\�RG�URNX������]DXZD D�VL �VSDGHN�XG]LDáX�SU]HVW SVWZ�SRSHáQLDQ\FK�QD�
WHUHQLH� SRZLDWX� SR]QD VNLHJR� Z� VWRVXQNX� GR� RJyáX� SU]HVW SVWZ� SRSHáQLDQ\FK� Z�
:RMHZyG]WZLH�:LHONRSROVNLP��:������U��ZVND QLN�WHQ�Z\QLyVá�������2G������GR������U��
Z� SRZLHFLH� OLF]ED� SRSHáQLDQ\FK� SU]HVW SVWZ� VSDGáD� R� RNRáR� ���� �� ]� ����� GR� ������
1LHVWHW\� QDMOLF]QLHMV]D� NDWHJRULD� SU]HVW SVWZ�� F]\OL� NUDG]LH H�� SR]RVWDMH� QD� SR]LRPLH� ]�
����� U��� FKRü� MHGQRF]H QLH�QDOH \� ]DXZD \ü�� H�R�ZLHOH� OHSLHM�QD� WOH� NDWHJRULL� NUDG]LH \�
RJyáHP�� Z\SDGD� OLF]ED� NUDG]LH \� VDPRFKRGyZ�� NWyUD� VSDGáD� RG� ����� U�� R� RNRáR� �����
5RG]DMHP�SU]HVW SVWZ��NWyU\FK� OLF]ED�XOHJáD�QDMZL NV]HM� UHGXNFML�� V �ZáDPDQLD� �R�RNRáR�
�����]������Z������U��GR������Z������U����
�
�

11DD��WWHHUUHHQQLLHH��
QQDDVV]]HHJJRR��
SSRRZZLLDDWWXX��
IIXXQQNNFFMMRRQQXXMM ����
����VV]]SSLLWWDDOOHH����
MMHHGGHHQQ��]]��QQLLFFKK��
MMHHVVWW��VVSSyyââNN ����
]]��NNDDSSLLWWDDââHHPP��
SSRRZZLLDDWWXX��
��
��
��
��
��
��
&&KKRRUURREE\\��
XXNNââDDGGXX��
NNUU HHQQLLDD��WWRR��
QQDDMMZZLL NNVV]]HH��
]]DDJJUURR HHQQLLHH��
QQDDVV]]HHJJRR��
]]GGUURRZZLLDD����
LL�� \\FFLLDD��
��
��
��
��
��
��
��
��
//LLFF]]EEDD��
SSRRSSHHââQQLLDDQQ\\FFKK��
SSUU]]HHVVWW SSVVWWZZ��
QQDD��WWHHUUHHQQLLHH��
QQDDVV]]HHJJRR��
SSRRZZLLDDWWXX��
VVSSDDGGDD����
11DDMMEEDDUUGG]]LLHHMM��
GGRRNNXXFF]]DDMM ��
QQDDPP��
NNUUDDGG]]LLHH HH��
��
��
��
��
��
��
��



6WUDWHJLD�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�QD�ODWD�����������
�
�

� ���

�
�
7DEHOD�� /LF]ED� SU]HVW SVWZ� ]JáRV]RQ\FK� QD� WHUHQLH� SRZLDWX� SR]QD VNLHJR� Z�
ODWDFK������±������

5RN� 3U]HVW SVWZD�
RJyáHP� .UDG]LH H� Z�W\P�NUDG]LH H�

VDPRFKRGyZ� :áDPDQLD� 3U]HVW SVWZD�
XOLF]QH�

����� ����� ����� ���� ����� ����
����� ����� ����� ���� ����� ����
����� ����� ����� ���� ����� ����
����� ����� ����� ���� ����� ����
����� ����� ����� ���� ����� ����

� UyGáR��.RPHQGD�0LHMVND�3ROLFML�Z�3R]QDQLX�

�
� :UD]� ]H� VSDGNLHP� OLF]E\� SRSHáQLDQ\FK� L� ]JáDV]DQ\FK� SU]HVW SVWZ�� UR QLH�
Z\NU\ZDOQR ü��:������U��.03�Z�3R]QDQLX�Z\ND]DáD�VL �EOLVNR�����Z\NU\ZDOQR FL ��
� 1D� WHUHQLH� JPLQ� SRZLDWX� SR]QD VNLHJR� IXQNFMRQXM � NRPLVDULDW\� SURZDG] FH�
ZáDVQH�VWDW\VW\NL�Z\NU\ZDOQR FL�SU]HVW SVWZ��:�]GHF\GRZDQHM�ZL NV]R FL�]�QLFK�ZVND QLN�
Z\NU\ZDOQR FL�Z]UyVá��
� 3RZD Q\P� SUREOHPHP� ]ZL ]DQ\P� ]� EH]SLHF]H VWZHP� SXEOLF]Q\P� V � Z\SDGNL�
VDPRFKRGRZH��5R QLH�OLF]ED�SRVLDGDF]\�VDPRFKRGyZ��'URJL�QD�WHUHQLH�SRZLDWX�VWDM �VL �
]�URNX�QD�URN�FRUD]�EDUG]LHM�REFL RQH�UXFKHP�VDPRFKRGRZ\P��3RVLDGDQH�LQIRUPDFMH�Z�
]DNUHVLH�Z\SDGNyZ�L�NROL]ML�GURJRZ\FK�RGQRV] �VL �ZVSyOQLH�GR�PLDVWD�3R]QDQLD�L�SRZLDWX�
SR]QD VNLHJR�� -DN� SRND]XM � VWDW\VW\NL� ]D� ODWD� ����� ±� ������ OLF]ED� RILDU� Z\SDGNyZ�
V\VWHPDW\F]QLH�Z]UDVWDáD��RVL JDM F�Z������URNX�OLF]E ������1DOH \�MHGQDN�]D]QDF]\ü�� H�
]GHF\GRZDQD�ZL NV]R ü�Z\SDGNyZ�L�NROL]ML�SU]\SDGD�QD�PLDVWR�3R]QD ��
�
��������..XXOOWWXXUUDD��

������������ $$NNWW\\ZZQQRR üü��SSRRZZLLDDWWXX��ZZ��]]DDNNUUHHVVLLHH��RRUUJJDDQQLL]]RRZZDDQQLLDD��LLPPSSUUHH]]��NNXXOOWWXXUUDDOOQQ\\FFKK��
� 8VWDZD�R�G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH�]�NZLHWQLD������URNX�

ZVND]XMH�VDPRU] GRP�Z�3ROVFH�QRZH�]DVDG\�ZVSyáSUDF\�]�SDUWQHUDPL�VSRáHF]Q\PL��$E\�
Z� SHáQL� UHDOL]RZDü� ]DáR HQLD� XVWDZ\� 5DGD� 3RZLDWX� 3R]QD VNLHJR� SU]\M áD� 3URJUDP�
:VSyáSUDF\� 3RZLDWX� 3R]QD VNLHJR� ]� 2UJDQL]DFMDPL� 3R]DU] GRZ\PL� RUD]� SRGPLRWDPL�� R�
NWyU\FK�PRZD�Z�DUW����XVW����XVWDZ\�R�G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��
NWyU\�MHVW�FRURF]QLH�RGQDZLDQ\���
� 3URJUDP� RNUH OLá� ]DVDG\� ILQDQVRZDQLD� L� ZVSyáILQDQVRZDQLD� ZVSyOQ\FK�
SU]HGVL Z]L ü� Z� GURG]H� NRQNXUVX�� NWyU\� MHVW� GRVNRQDá � RND]M � GR� SR]QDQLD� SRWU]HE�
PLHV]ND FyZ� RUD]� SURSR]\FML� LFK� ]DVSRNRMHQLD�� 6 � WR� ]DUyZQR� UHDOL]RZDQH� RG�ZLHOX� ODW�
SU]HGVL Z]L FLD��NWyUH�QD�VWDáH�ZSLVDá\�VL �GR�SRZLDWRZHJR�NDOHQGDULXP�LPSUH]�� MDNL�WH �
]XSHáQLH�QRZH��MHGQDN�QLH�PQLHM�LQWHUHVXM FH�SURSR]\FMH���

6]F]HJyOQ � XZDJ � SU]\FL JDM �� 3RZLDWRZ\� .RQNXUV� 5HF\WDWRUVNL� Ä:LRVHQQH�
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3U]HEXG]HQLH´�� 3RZLDWRZ\� 3U]HJO G� =HVSRáyZ� /XGRZ\FK�� 3RZLDWRZ\� 3U]HJO G� =HVSRáyZ�
.RO GQLF]\FK�� 3RZLDWRZ\� 3U]HJO G� &KyUyZ� RUD]� VSRWNDQLD� G]LHFL F\FK� ]HVSRáyZ�
IOD ROHWRZ\FK�� 6ZRMH� XPLHM WQR FL� PRJ � UyZQLH � ]DSUH]HQWRZDü� � QDMPáRGVL� SRGF]DV�
SU]HJO GyZ�3LRVHQNL�3U]HGV]NRODNyZ�Z�.OHV]F]HZLH�F]\�&]HUZRQDNX���

1D�VFHQDFK�NRQFHUWXM �]HVSRá\�UHJLRQDOQH��IRONORU\VW\F]QH��FKyU\��RUNLHVWU\�G WH��
NDSHOH�� ]HVSRá\� G]LHFL FH� L�PáRG]LH RZH��:� ]HVSRáDFK�Z\VW SXM �PLHV]ND F\� SRZLDWX� ]�
ND GHM� JUXS\� ZLHNRZHM� SRF] ZV]\� RG� QDMPáRGV]\FK� GR� VHQLRUyZ�� 3RQDGWR� ZDUWR� WX�
ZVSRPQLHü� R� 3RZLDWRZHM� 0áRG]LH RZHM� .DSHOL� 'XG]LDUVNLHM� ]H� 6W V]HZD�� NWyU � SRZLDW�
RWRF]\á�V]F]HJyOQ �RSLHN ��

-HGQ\P�]�FLHNDZV]\FK� �Z\GDU]H �VFHQLF]Q\FK�V �RUJDQL]RZDQH�Z�6XFK\P�/HVLH�
.RQIURQWDFMH� 7HDWUyZ� ']LHFL F\FK� L� 0áRG]LH RZ\FK� Ä']LH � 'REU\� 6]WXNR´�� JG]LH� PáRG]L�
DGHSFL�V]WXNL�WHDWUDOQHM�]GRE\ZDM �SLHUZV]H�V]OLI\�QD�VFHQLH���

'X HJR� ZVSDUFLD� XG]LHOLá� SRZLDW� UXFKRZL� IOD ROHWRZHPX�� =� EXG HWX� SRZLDWX�
VILQDQVRZDQR� WU]\� HG\FMH� NXUVyZ� QDXNL� JU\� QD� IOD ROHFLH� Z�2 URGNX� .XOWXU\�Z� 6XFK\P�
/HVLH��D�REHFQLH�ZVSLHUDQH�V �G]LDáDQLD��LQWHJUXMFH� URGRZLVNR�PáRG\FK�IOD ROHFLVWyZ��WM��
:DUV]WDW\�$UW\VW\F]QH�Z�3XV]F]\�=LHORQFH��

7URVND� R� RELHNW\� NXOWXU\� PDWHULDOQHM� �]DE\WNL�� WR� UyZQLH � ]DGDQLH� SULRU\WHWRZH�
SRZLDWX��3RZLDW�XG]LHOD�GRILQDQVRZDQLD�QD�NRQVHUZDFM �L�UHQRZDFM �QDMFHQQLHMV]\FK�GyEU�
NXOWXU\��6 �WR�SU]HGH�ZV]\VWNLP�RELHNW\�VDNUDOQH��
�

������������ 00XX]]HHDD��
:� SR]QDZDQLX� UHJLRQX� SR]QD VNLHJR� SRPDJDM � OLF]QH� PX]HD� IXQNFMRQXM FH� QD�

WHUHQLH� SRZLDWX�� ]ZL ]DQH� ]� KLVWRUL �� NXOWXU � L� SU]\URG � W\FK� ]LHP�� :� 6W V]HZLH�� Z�
]DE\WNRZ\P� GRPX� SRGFLHQLRZ\P� ]� ;9,,,� ZLHNX� PLH FL� VL � 0X]HXP� 5HJLRQDOQH��
JURPDG] FH�HNVSRQDW\�]ZL ]DQH�]�KLVWRUL �PLDVWD�L�RNROLF\��:�5RJLHUyZNX�]RUJDQL]RZDQR�
3XQNW�(WQRJUDILF]Q\��D�Z�%XNX�RG�ZLHOX�ODW�G]LDáD�,]ED�0X]HDOQD�SURZDG]RQD�SU]H]�377.��

3XV]F]\NRZR� RIHUXMH� WXU\VWRP� ZLHOH� DWUDNFML�� 7R� VW G� QDMáDWZLHM� GRWU]Hü� GR�
:LHONRSROVNLHJR�3DUNX�1DURGRZHJR��:F]H QLHM�ZDUWR�RGZLHG]Lü�GZLH�SODFyZNL��0X]HXP�
:31�Z�-H]LRUDFK��JG]LH�]JURPDG]RQR�RND]\�IDXQ\�L�IORU\��L�0X]HXP�Ä3RG�7RWHPHP´�LP��
$UNDGHJR� )LHGOHUD� Z� 3XV]F]\NRZLH�� :� GRPX� SLVDU]D�SRGUy QLND� PR QD� SRG]LZLDü�
HJ]RW\F]QH� WURIHD� SU]\URGQLF]H� L� HWQRJUDILF]QH� SU]\ZLH]LRQH� ]� OLF]Q\FK�Z\SUDZ�� NWyU\FK�
XF]HVWQLNLHP�E\á�$��)LHGOHU���

6]UHQLDZD� ]QDQD� MHVW� JáyZQLH� ]� 0X]HXP� 5ROQLFWZD� L� 3U]HP\VáX� 5ROQR�
6SR \ZF]HJR�� -HJR� ]ELRU\� REHMPXM � P�LQ�� QDU] G]LD� UROQLF]H� RG� VRFK\� GR� NRPEDMQX��
(NVSR]\FMH�LOXVWUXM �G]LHMH�JRVSRGDUF]R�VSRáHF]QH�L�SROLW\F]QH�ZVL�ZLHONRSROVNLHM�;,;�L�;;�
ZLHNX��=QDMGXM �VL �WX�WH �G]LHáD�V]WXNL�±�PDODUVWZR�L�U]H ED��SR ZL FRQH�ZVL�L�UROQLFWZX��
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0X]HXP�L�GZyU�HNOHNW\F]Q\�]� ODW���������RWDF]D�]DE\WNRZ\�SDUN��3R�ZVFKRGQLHM�VWURQLH�
ZVL�VWRL�ZLH D�PDX]ROHXP�%LHUEDXPyZ��REV]DUQLF]HM�URG]LQ\�QLHPLHFNLHM���

1DMZL NV] � DWUDNFM � WXU\VW\F]Q � 6ZDU] G]D� MHVW� ]GHF\GRZDQLH� 6NDQVHQ�
3V]F]HODUVNL�� 1DOH \� ]D]QDF]\ü�� L � WR� QDMZL NV]H� Z� (XURSLH� SOHQHURZH� PX]HXP�
HWQRJUDILF]QH� SR ZL FRQH� KLVWRULL� SROVNLHJR� SV]F]HODUVWZD� L� EDUWQLFWZD�� =JURPDG]RQR� WX�
XOH� ILJXUDOQH� L� DUFKLWHNWRQLF]QH�� Z UyG� NWyU\FK� ]QDMG]LHP\� ]DE\WHN� NODV\� Ä�´� ±� XO�
SU]HGVWDZLDM F\� Z��$PEUR HJR��=�NROHL� QDMVWDUV]\�XO� WR� NáRGD�Z\áRZLRQD� ]�%XJX�� /LF]\�
VRELH� ���� ODW�� OHF]� MHVW� EDUG]R� GREU]H� ]DFKRZDQD�� :� SDUNX�� RSUyF]� RU\JLQDOQ\FK� XOL��
]QDMGXMH�VL �VW\ORZ\�SDáDF\N�P\ OLZVNL���

:� 3RELHG]LVNDFK� QDWRPLDVW� Z� 6NDQVHQLH� 0LQLDWXU� 6]ODNX� 3LDVWRZVNLHJR� PR QD�
]REDF]\ü� NRSLH� ]DE\WNRZ\FK� RELHNWyZ� ]� FDáHM� :LHONRSROVNL�� ]ZáDV]F]D� V]ODNX�
SLDVWRZVNLHJR��SU]HGVWDZLRQ\FK�Z�VNDOL�������6WRL�WX�RNRáR����PLQLDWXURZ\FK�EXGRZOL��=�
NROHL�Z�&KOXGRZLH�Z�PX]HXP�NVL \�ZHUELVWyZ�]REDF]\P\�SU]\ZLH]LRQH�SU]H]�PLVMRQDU]\�
FLHNDZH�]ELRU\�HWQRJUDILF]QH�]�$IU\NL�L�$]ML���

:� DELNRZLH� QD� WHUHQLH� E\áHJR� RER]X� NDUQR� OHGF]HJR� ]RUJDQL]RZDQR� 0X]HXP�
0DUW\URORJLL��3U]H]�WXWHMV]\�REy]�SU]HZLQ áR�VL �RNRáR��������ZL QLyZ��=JLQ áR�WX�ZLHOX�
SDWULRWyZ��WZyUFyZ�KDUFHUVNLHJR�SRG]LHPLD�3R]QDQLD��SU]\ZyGFyZ�UHJLRQDOQHJR�RGG]LDáX�
$UPLL�.UDMRZHM��G]LDáDF]\�UXFKX�URERWQLF]HJR��']LH �SU]HG�Z\]ZROHQLHP�KLWOHURZF\�VSDOLOL�
\ZFHP� ��� ZL QLyZ� RER]X�� à F]QLH� SRQLRVáR� WX� PLHUü� RNRáR� ����� RVyE�� 7UDJHGL � W �
XSDPL WQLDM �G]L �SRPQLNL�L�WDEOLFH�SDPL WNRZH���

/LF]QLH� RGZLHG]DQH�� ]ZáDV]F]D� SU]H]� QDMPáRGV]\FK� WXU\VWyZ�� MHVW� 0X]HXP�
URGRZLVND� 3U]\URGQLF]HJR� L� àRZLHFWZD� Z� 8]DU]HZLH�� 0LH FL� VL � RQR� Z� ;,;�ZLHF]Q\P�

SDáDFX��7D�]DE\WNRZD�EXGRZOD�]RVWDáD�Z]QLHVLRQD�Z�ODWDFK����������:�SREOL X�]QDMGXMH�
VL � PDORZQLF]\� SDUN� NUDMREUD]RZ\�� :� PX]HXP� ]JURPDG]RQR� HNVSRQDW\� SU]\URGQLF]H��
WURIHD� L� DNFHVRULD� P\ OLZVNLH�� G]LHáD� V]WXNL� R� WHPDW\FH� áRZLHFNLHM�� =ELRU\� REUD]XM �
ERJDFWZR� ZLHONRSROVNLHM� IDXQ\� RUD]� WUDG\FMH� L� KLVWRUL � áRZLHFWZD�� =DLQWHUHVRZDQLHP�
]ZLHG]DM F\P�FLHV] � VL � NR FL�Z\PDUá\FK� ]ZLHU] W��Z\SFKDQH� VVDNL� L� SWDNL�� XPLHV]F]RQH�
QD�WOH�GHNRUDFML�LPLWXM F\FK�LFK�QDWXUDOQH� URGRZLVNR���

:�5RVQyZNX��JPLQD�.RPRUQLNL��]QDOH]LRQR�GRZRG\�QD�SRF] WNL�RVDGQLFWZD�OXG]L�
QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR���RGNU\WR�WDP�FPHQWDU]\VNR�OXGQR FL�NXOWXU\�SRPRUVNLHM��
GDWRZDQH� QD� RNUHV� RNRáR� ������� ODW� S�Q�H�� 3RG� :LHU]HQLF � ]� NROHL�� QD� Z]QLHVLHQLX�
SRURVá\P�VRVQDPL��GRV]XNDQR�VL �WDN�]ZDQHJR� DOQLND�±�FPHQWDU]\VND�]�SRF] WNyZ�HSRNL�
HOD]D��9�Z��S�Q�H���RUD]�RNUHVX�ZF]HVQHJR� UHGQLRZLHF]D��;�;,�Z���
�

������������ %%LLEEOOLLRRWWHHNNLL��
� :�ND GHM�]����JPLQ�SRZLDWX�SR]QD VNLHJR�G]LDáD�JPLQQD�ELEOLRWHND�SXEOLF]QD��6 �
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WR� SODFyZNL� ]RUJDQL]RZDQH� L� SURZDG]RQH� SU]H]� JPLQ\�� 3RZLDW� VWDUD� VL � SHáQLü� URO �
RSLHNXQD� W\FK� SODFyZHN� L� ]H� VZHM� VWURQ\� ZVSLHUDü� MH� SRSU]H]� Uy QH� G]LDáDQLD�� QS��
V]NROHQLD�� $E\� PyF� Z� SHáQL� UHDOL]RZDü� WR� ]DGDQLH�� SR� NRQVXOWDFMDFK� ]H� URGRZLVNLHP�
ELEOLRWHNDU]\� Z� ����� URNX�� � SRGSLVDQR� XPRZ � ]� :RMHZyG]N � %LEOLRWHN � 3XEOLF]Q � L�
&HQWUXP� $QLPDFML� .XOWXU\� Z� 3R]QDQLX� QD� UHDOL]DFM � QDMZD QLHMV]\FK� ]DGD � SRZLDWRZHM�
ELEOLRWHNL�SXEOLF]QHM�GOD�SRZLDWX�SR]QD VNLHJR���
� :� SRZLHFLH� SR]QD VNLP� Z� SRUyZQDQLX� ]� LQQ\PL� SRZLDWDPL� ZRMHZyG]WZD�
ZLHONRSROVNLHJR�MHVW�QDMZL FHM�SODFyZHN�ELEOLRWHF]Q\FK��ER�D �����V �WR�ELEOLRWHNL�V]NROQH��
JPLQQH� RUD]� LFK� ILOLH��� &]\WHOQLF\� PDM � WX� GR� G\VSR]\FML� ���� ����� NVL HN�� 1D� �����
PLHV]ND FyZ� Z� SRZLHFLH� SR]QD VNLP� SU]\SDGD� EOLVNR� ����� ZROXPLQyZ�� :� SRZLHFLH�
SR]QD VNLP� OLF]ED� RVyE� NRU]\VWDM F\FK� ]� ELEOLRWHN� Z\QRVL� �������� D� RJyOQD� OLF]ED�
Z\SR \F]H �±��������W\V���
�
����������66SSRRUUWW��

5DGR ü� ]� XSUDZLDQLD� VSRUWX� RUD]� VSUDZQR ü� IL]\F]Q � PLHV]ND F\� SRZLDWX�
SR]QD VNLHJR�]DZG]L F]DM �OLF]Q\P�LPSUH]RP�RUJDQL]RZDQ\P�SU]H]�G]LDáDM FH�Z�SRZLHFLH�
RUJDQL]DFMH�L�VWRZDU]\V]HQLD��:�VZRLFK�VWDUDQLDFK�PRJ �RQH�OLF]\ü�QD��ZVSDUFLH�]H�VWURQ\�
SRZLDWX� SR]QD VNLHJR�� ]DUyZQR� Z� IRUPLH�PHU\WRU\F]QHM� MDN� L� ILQDQVRZHM�� ']LDáD� WX� ���
2 URGNyZ� 6SRUWX� L�5HNUHDFML� �Z� %XNX�� 'RSLHZLH�� .OHV]F]HZLH�� .RPRUQLNDFK�� .yUQLNX��
0RVLQLH��0XURZDQHM�*R OLQLH��3RELHG]LVNDFK��3XV]F]\NRZLH��6XFK\P�/HVLH�RUD]�7DUQRZLH�
3RGJyUQ\P��� 1RZR� Z\EXGRZDQH� OXE� Z\UHPRQWRZDQH� RELHNW\� VSRUWRZH� JZDUDQWXM �
SU]\MHPQH��D� ]DUD]HP�DNW\ZQH� VS G]HQLH� F]DVX��2ERN�KDOL� SRVLDGDM �RQH� VLáRZQLH�� VDOH�
JLPQDVW\F]QH�� VDXQ\� RUD]� VRODULXP�� 0R QD� Z� QLFK� ]RUJDQL]RZDü� ]DZRG\� L�WXUQLHMH�
VSRUWRZH�� D� WDN H� NRQFHUW\�� MH HOL� ]DLVWQLHMH� WDND� SRWU]HED�� +DODPL� VSRUWRZ\PL� PRJ �
SRFKZDOLü� VL � JPLQ\�� %XN�� &]HUZRQDN�� 'RSLHZR�� .OHV]F]HZR�� /XER �� .RVWU]\Q�� 0RVLQD��
3U]H PLHURZR��6XFK\�/DV�6ZDU] G]�RUD]�7DUQRZR�3RGJyUQH���

0LáR QLF\� VSRUWX� QD� ZLH \P� SRZLHWU]X� PRJ � VNRU]\VWDü� ]H� VWDGLRQyZ� L� ERLVN�
SLáNDUVNLFK�]QDMGXM F\FK�VL �Z�ND GHM�JPLQLH��

$PDWRU]\� Sá\ZDQLD� PDMD� GRVW S� GR� QRZRF]HVQ\FK� NU\W\FK� Sá\ZDOQL�� NWyUH�
]QDMGXM �VL �Z�6ZDU] G]X�L��.R]LHJáRZDFK��JPLQD�&]HUZRQDN���
� :� SRZLHFLH� G]LDáDM � ��� XF]QLRZVNLH� NOXE\� VSRUWRZH� SU]H]QDF]RQH� GOD�
QDMPáRGV]\FK� ]DZRGQLNyZ� XSUDZLDM F\FK� VSRUW�� D� WDN H� OLF]QH� JPLQQH� RUJDQL]DFMH�
VSRUWRZH� VNXSLDM FH� RVRE\� GRURVáH�� 3U]\� ZVSDUFLX� ILQDQVRZ\P� ]H� VWURQ\� SRZLDWX�
SR]QD VNLHJR�PDM � RQH�PR OLZR ü� ]RUJDQL]RZDQLD� OLF]Q\FK� LPSUH]� VSRUWRZ\FK� GOD� MHJR�
PLHV]ND FyZ�� 8UR]PDLFRQ\� NUDMREUD]�� EOLVNR ü�:LHONRSROVNLHJR� 3DUNX� 1DURGRZHJR� RUD]�
SDUNyZ�NUDMREUD]RZ\FK�ZSá\ZD�EDUG]R�NRU]\VWQLH�QD�UR]ZyM�UHNUHDFML�L�VSRUWX�Z�SOHQHU]H��
0L G]\�LQQ\PL�GODWHJR�Z�SRZLHFLH�UDMG\��ELHJL��Z\ FLJL�NRODUVNLH�F]\�]DZRG\�NRQQH��FLHV] �
VL �QLH]Z\Ná\P�]DLQWHUHVRZDQLHP�Z UyG�PLHV]ND FyZ���
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/LF]QH� MH]LRUD� SRZLDWX� SR]QD VNLHJR� RUD]� U]HND� :DUWD� VWZDU]DM � QDWXUDOQH�
ZDUXQNL� GR� XSUDZLDQLD� VSRUWyZ� ZRGQ\FK�� 1D� MH]LRUDFK� 1LHSUXV]HZVNLP�� .yUQLFNLP� L�
%QL VNLP�PR QD�XSUDZLDü�UyZQLH �VSRUW\�PRWRURZRGQH���
� 3RZLDW� ZVSyáSUDFXMH� WDN H� ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL�� 3R� NRQVXOWDFMDFK�
]�ORNDOQ\PL� RUJDQL]DWRUDPL� VSRUWX�� Z� URNX� ������ ]RVWDáR� SRZRáDQH� GR� \FLD�
VWRZDU]\V]HQLH� VNXSLDM FH� DQLPDWRUyZ� VSRUWX� V]NROQHJR� ]� WHUHQX� FDáHJR� SRZLDWX� SQ��
6]NROQH� =U]HV]HQLH� 6SRUWRZH� 3RZLDWX� 3R]QD VNLHJR�� 6WRZDU]\V]HQLH�� SU]\� ]QDF]Q\P�
GRILQDQVRZDQLX� ]H� VWURQ\� SRZLDWX�� ]DMPXMH� VL � RUJDQL]DFM � PLVWU]RVWZ� V]Nyá� SRZLDWX�
SR]QD VNLHJR�ZV]\VWNLFK�V]F]HEOL�RUD]�XSRZV]HFKQLDQLHP�NXOWXU\� IL]\F]QHM�Z UyG�G]LHFL� L�
PáRG]LH \�� 0LVWU]RVWZD� REHMPXM � U\ZDOL]DFM � VSRUWRZ � Z�QDVW SXM F\FK� G\VF\SOLQDFK��
ELHJDFK� SU]HáDMRZ\FK�� V]DFKDFK�� ZDUFDEDFK�� WHQLVLH� VWRáRZ\P�� XQLKRNHMX�� F]ZyUERMX�
OHNNRDWOHW\F]Q\P�� NRV]\NyZFH�� VLDWNyZFH�� SLáFH� U F]QHM�� SLáFH� QR QHM�� EDGPLQWRQLH� RUD]�
Sá\ZDQLX��,PSUH]\�RGE\ZDM �VL �QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR��
� 1DWRPLDVW� ]� :LHONRSROVNLP� =U]HV]HQLHP� /XGRZH� =HVSRá\� 6SRUWRZH� SRZLDW�
UHDOL]XMH� SURJUDP� SQ�� �2UJDQL]DWRU� VSRUWX� ']LHFL� L� 0áRG]LH \�Z� URGRZLVNX�:LHMVNLP�� ��
3R]QD VNLH� =U]HV]HQLH� /XGRZH� =HVSRá\� 6SRUWRZH� Z� 3R]QDQLX� ]DSHZQLD� XG]LDá�
UHSUH]HQWDFML� SRZLDWX� SR]QD VNLHJR� Z� LPSUH]DFK� RUJDQL]RZDQ\FK� Z�UDPDFK�
:VSyá]DZRGQLFWZD� 6SRUWRZR� ±� 7XU\VW\F]QHJR� 3RZLDWyZ�:RMHZyG]WZD� :LHONRSROVNLHJR�
R�3XFKDU�0DUV]DáND�:RMHZyG]WZD��

1DOH \� UyZQLH � ]D]QDF]\ü�� H� Z� NZLHWQLX� ����� URNX� ZHV]áD� Z� \FLH� XVWDZD�
R�G]LDáDOQR FL� SR \WNX� SXEOLF]QHJR� L� R� ZRORQWDULDFLH�� NWyUD�ZVND]XMH� VDPRU] GRP� QRZH�
]DVDG\� ZVSyáSUDF\� ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL�� 5DGD� 3RZLDWX� 3R]QD VNLHJR��
XFKZDOLáD� ]DWHP� 3URJUDP� :VSyáSUDF\� 3RZLDWX� 3R]QD VNLHJR� ]�2UJDQL]DFMDPL�
3R]DU] GRZ\PL� RUD]� SRGPLRWDPL�� R� NWyU\FK�PRZD�Z�DUW�� �� XVW�� �� XVWDZ\�� NWyU\� E G]LH�
FRURF]QLH�RGQDZLDQ\��
� 3URJUDP� Z\UD D� ZRO � ZVSyáG]LDáDQLD� SRZLDWX� ]� Z\ HM� Z\PLHQLRQ\PL�
RUJDQL]DFMDPL�P�LQ��UyZQLH �Z�]DNUHVLH�VSRUWX�L�WXU\VW\NL��
� �
��������33RRGGVVXXPPRRZZDDQQLLHH��GGLLDDJJQQRR]]\\��±±��VVSSHHFF\\IILLNNDDFFMMDD��LLVVWWRRWWQQ\\FFKK��SSUURREEOOHHPPyyZZ��
� 3RZLDW�SR]QD VNL�RWDF]D�PLDVWR�3R]QD ��ZFKRG] F�Z�FDáR FL�Z�VNáDG�DJORPHUDFML�
SR]QD VNLHM�� 7R� VSHF\ILF]QH�SRáR HQLH� MHVW� MHGQ\P�]�JáyZQ\FK� F]\QQLNyZ�NV]WDáWXM F\FK�
FKDUDNWHU�SRZLDWX��:Sá\Z�3R]QDQLD�QD�RWDF]DM FH�JR�JPLQ\�SRG�ZLHORPD�Z]JO GDPL�MHVW�
QLH]Z\NOH� NRU]\VWQ\�� DOH� URG]L� WDN H� SURSRUFMRQDOQLH� GX H� SUREOHP\�� NWyUH� QDOH \�
Z\PLHQLü�Z�QLQLHMV]\P�UR]G]LDOH��
� 2G�ZLHOX� ODW�REVHUZXMH�VL �QDVLODM FH�]MDZLVNR�PLJUDFML�]�GX \FK�PLDVW�3ROVNL�GR�
PLHMVFRZR FL� SRáR RQ\FK� ZRNyá� W\FK� R URGNyZ� PLHMVNLFK�� 5R]ZLMDM � VL � WHUHQ\�
LQZHVW\F\MQH�SRG�EXGRZQLFWZR�PLHV]NDQLRZH�]ZáDV]F]D�QD�WHUHQDFK�ZLHMVNLFK��=MDZLVNR�
WR� MHVW� WDN H� FKDUDNWHU\VW\F]QH� GOD� 3R]QDQLD� L� MHJR� RNROLF�� 3URJQR]XMH� VL �� H� Z� FL JX�
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NLONXG]LHVL FLX�QDGFKRG] F\FK�ODW�QD�WHUHQ�SRZLDWX�SR]QD VNLHJR�QDSá\QLH�QDZHW�����W\V��
RVyE�� NWyUH�Z�ZL NV]R FL� E G � ]DVLODü� SR]QD VNL� U\QHN� SUDF\�� DOH�PLHV]NDü�Z� JPLQDFK�
ZRNyá� 3R]QDQLD�� 2]QDF]D� WR�� H� ]� URNX� QD� URN� E G]LH� Z]UDVWDü� QD� GURJDFK� á F] F\FK�
JPLQ\�SRZLDWX�]�3R]QDQLHP�]DJUR HQLH�GOD�EH]SLHF]H VWZD�SXEOLF]QHJR�RUD]� URGRZLVND��
2EHFQLH� QLH� REVHUZXMH� VL � ]QDF] FHJR�Z]URVWX� OLF]E\�Z\SDGNyZ� VDPRFKRGRZ\FK�� FKRü�
Z]UDVWD� OLF]ED� RVyE� Z� QLFK� JLQ F\FK�� 3RZL NV]DM FH� VL � REFL HQLH� UXFKHP� GURJRZ\P�
GUyJ� Z\ORWRZ\FK� ]� 3R]QDQLD� E G]LH� VNXWNRZDü� SRJDUV]DM F\PL� VL � ZVND QLNDPL� HPLVML�
VSDOLQ�RUD]�KDáDVX��,QWHQV\ZQ\�UR]ZyM�EXGRZQLFWZD�PLHV]NDQLRZHJR�Z�JPLQDFK�E G]LH�]�
SHZQR FL �LQJHURZDü�Z� URGRZLVNR�QDWXUDOQH��
� 1DOH \� RF]\ZL FLH� ]GDZDü� VRELH� VSUDZ � WDN H� ]� WHJR�� H�PLJUDFMD�PLHV]ND FyZ�
3R]QDQLD� GR� JPLQ� SRZLDWX� SR]QD VNLHJR� E G]LH� ZL ]Dü� VL � WDN H� ]� NRQLHF]QR FL �
UR]ZLMDQLD� XVáXJ� SXEOLF]Q\FK� GOD� OXGQR FL� SRZLDWX�� 'RW\F]\ü� WR� E G]LH� JáyZQLH� UR]ZRMX�
ED]\� HGXNDF\MQHM� RUD]� XVáXJ� GOD� RVyE� VWDUV]\FK�� =MDZLVNR� VWDU]HQLD� VL � VSRáHF]H VWZD�
GRW\ND�WDN H�SRZLDW�SR]QD VNL��1LH�QRWXMH�VL �ZSUDZG]LH�Z]URVWX�XG]LDáX�RVyE�VWDUV]\FK�
Z� OLF]ELH� OXGQR FL� RJyáHP�� DOH� OLF]ED� EH]Z]JO GQD� RVyE� Z� ZLHNX� SRSURGXNF\MQ\P�
]QDF] FR�Z]UDVWD�ND GHJR�URNX��0R QD�VL �VSRG]LHZDü�� H�E G]LH�VL �WDN�G]LDáR� WDN H�Z�
QDMEOL V]HM�SU]\V]áR FL��
� 3RZLDW�SR]QD VNL� MHVW�QDMZL NV]\P�SRZLDWHP�]LHPVNLP�Z�:LHONRSROVFH��QD� MHJR�
WHUHQLH�]QDMGXMH�VL �ZLHOH�DWUDNFML� WXU\VW\F]Q\FK�Z\WZRU]RQ\FK�SU]H]�QDWXU � L� F]áRZLHND��
1LHVWHW\�QLH�SU]HNáDGD�VL � WR�QD� OLF]E � WXU\VWyZ� WDN�� MDN�PR QD�E\�RF]HNLZDü��0LPR�� H�
VWDW\VW\NL� WDNLH� QLH� V � SURZDG]RQH�� PR QD� GRP\ ODü� VL �� H� Z� ZL NV]R FL� WXU\ FL�
SU]HE\ZDM F\� QD� WHUHQLH�SRZLDWX�� WR�PLHV]ND F\�3R]QDQLD�Z\SRF]\ZDM F\�Z�ZHHNHQG\��
1LH� MHVW� MHGQDN� GOD� QLFK� SU]\JRWRZDQ\� NRPSOHNVRZ\� SURGXNW� WXU\VW\F]Q\�� ]DWHP� VZRMH�
WXU\VW\F]QH� Z\SUDZ\� SR]D� 3R]QD � RJUDQLF]DM � GR� MHGQRGQLRZ\FK� Z\MD]GyZ�� 'R�
SR]RVWDZDQLD�QD�GáX HM�QLH�]DFK FD�WDN H�SU]HFL WQLH�UR]ZLQL WD�ED]D�QRFOHJRZD��

3RZLDW� SR]QD VNL� Z\UD QLH� RGFLQD� VL � RG� LQQ\FK� SRZLDWyZ� ZRMHZyG]WZD� GX �
OLF]E � SRGPLRWyZ� JRVSRGDUF]\FK� G]LDáDM F\FK� QD� MHJR� WHUHQLH�� 3RQDG� ���� ILUP�
]DWUXGQLDM F\FK�SRQDG���SUDFRZQLNyZ�QD������PLHV]ND FyZ�WR�]GHF\GRZDQLH�QDMOHSV]\�
Z\QLN�Z�:LHONRSROVFH�Z UyG� SRZLDWyZ� ]LHPVNLFK�� -DN�Z\ND]XM �ZVND QLNL� HNRQRPLF]QH�
SU]HGVL ELRUVWZ�]�WHUHQX�SRZLDWX�SR]QD VNLHJR��V �RQH�WH �Z�GREUHM�V\WXDFML�ILQDQVRZHM�L�
ZLHOH� LQZHVWXM �� 1LH� ]QDF]\� WR� MHGQDN�� H� QLH� GRVWU]HJD� VL � QLHSRNRM F\FK� ]MDZLVN�
]DFKRG] F\FK�Z�ORNDOQHM�JRVSRGDUFH�SRZLDWX��5R]ZyM�JRVSRGDUF]\�JPLQ�ZFKRG] F\FK�Z�
VNáDG� SRZLDWX� MHVW� QLHUyZQRPLHUQ\�� RERN�SUDZG]LZ\FK�SRWHQWDWyZ� IXQNFMRQXM � JPLQ\� R�
QLHZLHONLP� SRWHQFMDOH� UR]ZRMRZ\P�� 1DOH \� ]DGDü� WDN H� S\WDQLH�� F]\� EOLVNR ü� 3R]QDQLD��
NWyU\� SRZLDW� RWDF]D� RUD]� MHGQD� ]� QDMOHSV]\FK�Z� 3ROVFH� ORNDOL]DFML� SRZLDWX� QD� JáyZQ\FK�
V]ODNDFK� NRPXQLNDF\MQ\FK� NUDMX�� QLH� SRZLQQ\� SU]HNáDGDü� VL � MHV]F]H� Z\UD QLHM� QD� MHJR�
SRWHQFMDá� JRVSRGDUF]\�� :REHF� WDN� GX HM� OLF]E\� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�
WZRU] F\FK�VWUXNWXU �MHGQHJR�SRZLDWX��WUXGQR�SRGM ü� LQLFMDW\Z �VNRRUG\QRZDQLD�G]LDáD �
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QD� U]HF]� ZVSyOQHJR� UR]ZRMX�� 6SRU] G]HQLH� MHGQROLWHM� RIHUW\� LQZHVW\F\MQHM�� NWyU �
SRSU]HG]LáDE\� NRPSOHNVRZD� LQIRUPDFMD� R� ORNDOQLH� G]LDáDM F\FK� SU]HGVL ELRUVWZDFK� WR� ]�
SHZQR FL �GX H�Z\]ZDQLH��NWyUHPX�QDOH \�VWDZLü�F]RáR��XELHJDM F�VL �R�XG]LDá�Z�U\QNDFK�
HXURSHMVNLFK�L�SR]\VNLZDQLH�GX \FK�LQZHVWRUyZ��

-HGQ\P� ]� SRGVWDZRZ\FK� Z\]ZD � VWRM F\FK� SU]HG� R ZLDW � QD� SR]LRPLH�
SRQDGJLPQD]MDOQ\P� MHVW�GRVWRVRZ\ZDQLH�NLHUXQNyZ�NV]WDáFHQLD�GR�SRWU]HE� U\QNX�SUDF\��
=ZL NV]DM FH� VL � ]DLQWHUHVRZDQLH� Z� 3ROVFH� L� Z� (XURSLH� GREU]H� Z\NV]WDáFRQ\PL� L�
Z\NZDOLILNRZDQ\PL� SRVLDGDF]DPL� G\SORPyZ� ]DVDGQLF]\FK� V]Nyá� ]DZRGRZ\FK� Z\PDJD�
SU]\JRWRZDQLD� RGSRZLHGQLHM� RIHUW\� HGXNDF\MQHM� ZH� ZVSyáSUDF\� ]� SU]\V]á\PL�
SUDFRGDZFDPL��

0áRG]L� OXG]LH� XF] F\� VL � Z� V]NRáDFK� SRGOHJá\FK� SRZLDWRZL� Z� GX \P� RGVHWNX�
GHNODUXM � FK ü� NRQW\QXRZDQLD�QDXNL��&R� F]ZDUW\� MHGQDN�PáRG\� F]áRZLHN� UR]SRF]\QDM F\�
QDXN �Z�RVWDWQLHM�NODVLH�QLH�SRWUDIL�VSUHF\]RZDü�Z\ERUX�VZRMHM�SU]\V]áHM�V]NRá\��

3U]\JO GDM F�VL �GDQ\P�VWDW\VW\F]Q\P�GRW\F] F\P�EH]URERFLD��PR QD�]DXZD \ü��
H� V\WXDFMD� QD� U\QNX� SUDF\� SRZLDWX� SR]QD VNLHJR� VWDELOL]XMH� VL �� 6WRSD� EH]URERFLD� QLH�
UR QLH�L�RVL JD�SR]LRP�GX R�QL V]\�QL � UHGQLD�Z�ZRMHZyG]WZLH��1LH�]QDF]\�WR�MHGQDN�� H��
EH]URERFLH� QLH� SR]RVWDMH� GX \P� SUREOHPHP� SRZLDWX�� 6]F]HJyOQLH� ]MDZLVNR� WR� GRW\ND�
NRELHW\��D�WDN H�RVRE\�PáRGH��VáDER�Z\NV]WDáFRQH�L�GáXJRWUZDOH�EH]URERWQH��

3UREOHP\� ]GURZRWQH� PLHV]ND FyZ� SRZLDWX� SR]QD VNLHJR� V � W\SRZH� GOD� FDáHM�
SRSXODFML�ZRMHZyG]WZD�L�NUDMX��1DMZL NV]\P�]DJUR HQLHP�GOD� \FLD�L�]GURZLD�PLHV]ND FyZ�
SRZLDWX�SR]RVWDM �FKRURE\�XNáDGX�NU HQLD�RUD]�QRZRWZRU\��

:� NROHMQ\FK� UR]G]LDáDFK� ]RVWDQ � ]DSUH]HQWRZDQH� FHOH� L� ]DGDQLD�� NWyUH� E G �
SRGHMPRZDQH�P�LQ��GOD�UR]ZL ]\ZDQLD�Z\PLHQLRQ\FK�WX�UR]G]LDáyZ��
�
�
�
��������$$QQDDOOLL]]DD��66::2277��

$QDOL]D�6:27�GRNRQDQD�]RVWDáD�QD�SRGVWDZLH�GLDJQR]\�VWDQX�REHFQHJR�SRZLDWX�
RUD]�ZLHG]\�QD� WHPDW�SU]HPLDQ�GRNRQXM F\FK� VL �Z�JRVSRGDUFH�NUDMX��3U]HSURZDG]HQLH�
DQDOL]\�SROHJD�QD�RNUH OHQLX�PRFQ\FK��VWUHQJKWV�±�6�� L�VáDE\FK��ZHDNQHVVHV�±�:��VWURQ�
SRZLDWX� RUD]� V]DQV� Sá\Q F\FK� ]� ]HZQ WU]� L� RG�ZHZQ WU]� �RSSRUWXQLWLHV� ±�2�� L� ]DJUR H �
Sá\Q F\FK�]�]HZQ WU]�L�RG�ZHZQ WU]��WKUHDWV�±�7��GOD�SRZLDWX��
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�� %OLVNR ü�3R]QDQLD�
�� 3R]QD �MDNR�R URGHN�

XQLZHUV\WHFNL�±�Z\VRNLH�
NZDOLILNDFMH�]DVREyZ�OXG]NLFK�
QD�U\QNX�

�� 'REUH�SRáR HQLH�
NRPXQLNDF\MQH�

�� 5HODW\ZQLH�QLVNLH�EH]URERFLH�
�� '\QDPLF]QLH�UR]ZLMDM FD�VL �

JRVSRGDUND�
�� 'REU]H�UR]ZLQL WD�VLHü�

ZLHONRREV]DURZ\FK�IRUP�
SU]\URG\�

�� 6SDGHN�SU]HVW SF]R FL�
�� 5R]ZLQL WD�SRVWDZD�

SU]HGVL ELRUF]R FL�Z UyG�
PáRG]LH \�

�� 'RVW SQR ü�WHUHQyZ�
LQZHVW\F\MQ\FK�SRG�
DNW\ZL]DFM �JRVSRGDUF] �L�
EXGRZQLFWZR�PLHV]NDQLRZH�

�� :]URVW�]DFKRURZDOQR FL�QD�
FKRURE\�F\ZLOL]DF\MQH�

�� :]URVW�QDW HQLD�UXFKX�
VDPRFKRGRZHJR�

�� 6áDER�UR]ZLQL WD�VLHü�SXQNWyZ�
GRUDGF]\FK�GOD�
SU]HGVL ELRUFyZ�

�� 1LHGRVWDWHF]QD�OLF]ED�RELHNWyZ�
QRFOHJRZ\FK�

�� =E\W�GX D�LQJHUHQFMD�F]áRZLHND�
Z� URGRZLVNR�QDWXUDOQH�

�� 1LHGRVWDWHF]QH�IXQGXV]H�QD�
LQZHVW\FMH�GURJRZH�
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�� 1DSá\Z�OXGQR FL�]�3R]QDQLD�
ZSá\ZDM F\�SR]\W\ZQLH�QD�
UR]ZyM�JRVSRGDUF]\�SRZLDWX�

�� 'RVW SQR ü�IXQGXV]\�
VWUXNWXUDOQ\FK�

�� 1RZH�LQZHVW\FMH�ORNRZDQH�Z�
SREOL X�3R]QDQLD�

�� :]UDVWDM FD�G\QDPLND�
SRGPLRWyZ�JRVSRGDUF]\FK�

�� 'X H�]DLQWHUHVRZDQLH�PáRG]LH \�
SRGZ\ V]DQLHP�Z\NV]WDáFHQLD��

�� 5R]ZyM�WXU\VW\NL�SLHV]HM�L�
URZHURZHM�

�� 1DSá\Z�OXGQR FL�]�3R]QDQLD�
ZSá\ZDM F\�QHJDW\ZQLH�QD�
URGRZLVNR�QDWXUDOQH�

�� 2GSá\Z�OXG]L�PáRG\FK�
SRV]XNXM F\FK�SUDF\�

�� 6WDU]HM FH�VL �VSRáHF]H VWZR�
�� 3URJQR]RZDQ\�GHILF\W�QD�

Z\NZDOLILNRZDQ �NDGU �
SUDFRZQLF] �Z�SU]HP\ OH�
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� 3U]\VW SXM F�GR�RNUH OHQLD�ZL]ML��PLVML�RUD]�FHOyZ�VWUDWHJLF]Q\FK��V]F]HJyáRZ\FK�L�
RSHUDF\MQ\FK��D�GDOHM�G]LDáD ��6WUDWHJLL�5R]ZRMX�3RZLDWX�3R]QD VNLHJR��QDOH \�UR]SDWU]\ü�
NZHVWL �DGUHVDWD�ZV]HONLFK�]DSLVyZ��NWyUH�]RVWDQ �SU]\M WH�Z�UDPDFK�WHJR�GRNXPHQWX��
� 1LH�XOHJD�Z WSOLZR FL�� H�6WUDWHJL �PRJ �E\ü�]DLQWHUHVRZDQL�ZV]\VF\�PLHV]ND F\��
SU]HGVL ELRUF\�L�LQQH�LQVW\WXFMH�]�WHUHQX�SRZLDWX��'RNXPHQW�WHQ�ERZLHP�]DZLHUD�Z\W\F]QH�
QD�WHPDW�SURJUDPRZDQLD� URGNyZ�SXEOLF]Q\FK�QD�G]LDáDQLD�]PLHU]DM FH�GR�UR]ZRMX�WHJR�
REV]DUX�� )DNW\F]QLH� MHGQDN� F]\QQ\P� DGUHVDWHP� 6WUDWHJLL� PRJ � E\ü� MHG\QLH� SRGPLRW\�
ZVND]DQH� MDNR� UHDOL]DWRU]\� FHOyZ� Z� QLP� ]DSLVDQ\FK�� 6WUDWHJLD� QLH� MHVW� DNWHP� SUDZD�
PLHMVFRZHJR��GODWHJR�MHM�]DSLV\�QLH�PRJ �NV]WDáWRZDü�QRZ\FK�RERZL ]NyZ�PLHV]ND FyZ�
SRZLDWX�� 'RNXPHQW� WHQ� RGQRVL� VL � MHGQDN� GR� RERZL ]NyZ� ZáDG]\� SXEOLF]QHM�� NWyUD�
RGSRZLHGQL �XFKZDá �ZSURZDG]D�6WUDWHJL �L�]RERZL ]XMH�RUJDQ\�Z\NRQDZF]H�SRZLDWX�GR�
Z\NRQDQLD�]DZDUW\FK�WDP�]DSLVyZ��,FK�UHDOL]DFMD�RF]\ZL FLH�E G]LH�]DOH Hü�RG�ELH F\FK�
PR OLZR FL�SRZLDWX�L�LQQ\FK�ZVND]DQ\FK�SRGPLRWyZ�UHDOL]XM F\FK�6WUDWHJL ��1LH�WR�MHGQDN�
MHVW�LVWRWQH�Z�W\P�SXQNFLH��1DMZD QLHMV]\P�SUREOHPHP�MHVW�UR]VWU]\JQL FLH��Z�MDNL�VSRVyE�
QDOH \�NRQVWUXRZDü�FHOH� L�QD]Z\�G]LDáD �]DSLV\ZDQ\FK�Z�6WUDWHJLL� L� MDN� MH�GRELHUDü��DE\�
LFK� UHDOL]DFMD� QLH� E\áD� ]DJUR RQD� IRUPDOQ\P� EUDNLHP� NRPSHWHQFML� ZáDG]� VDPRU] GX�
SRZLDWRZHJR� GR� SRZRá\ZDQLD� RGSRZLHGQLFK� DNWyZ� Z\NRQDZF]\FK� L� SURZDG]HQLD�
SURFHGXU\�NRQWUROL�LFK�UHDOL]DFML��
� :REHF� SRZ\ V]HJR� SURSRQXMH� VL �� DE\� FHOH� 6WUDWHJLL� E\á\� ]JRGQH� ]�
NRPSHWHQFMDPL� SRZLDWX�� D� QD]Z\� G]LDáD �� NWyU\FK� ZGUR HQLH� SR]ZROL� QD� UHDOL]DFM �
]DáR RQ\FK� FHOyZ�� ]DZLHUDá\� LQIRUPDFM � QD� WHPDW� IRUP� LQWHUZHQFML� SRZLDWX� L� LQQ\FK�
SRGPLRWyZ�ZVND]DQ\FK�L�SURSRQRZDQ\FK�MDNR�UHDOL]DWRU]\�6WUDWHJLL��
� 3RGREQH�UR]ZL ]DQLH�]RVWDáR�SU]\M WH�ZH�ZVW SQ\P�SURMHNFLH�SU]H]QDF]RQ\P�GR�
NRQVXOWDFML� VSRáHF]Q\FK� 6WUDWHJLL� 5R]ZRMX�:RMHZyG]WZD�:LHONRSROVNLHJR� GR� ����� U��� Z�
NWyU\P� X]QDQR�� H� Ä6WUDWHJLD� �� GRW\F]\� REV]DUyZ�� ]DJDGQLH �� NWyUH� V � SU]HGPLRWHP�
LQWHUZHQFML� SXEOLF]QHM�� �� IRUPXáXMH� FHOH� GOD� G]LDáD � SRGPLRWyZ� SXEOLF]Q\FK´�� QDWRPLDVW�
ÄSR]RVWDáH�SRGPLRW\�±�PLHV]ND F\� L�SU]HGVL ELRUVWZD��V �EHQHILFMHQWDPL�±�SU]HGPLRWDPL�
VWUDWHJLL��3RGPLRW\�SU\ZDWQH�PRJ �E\ü�SRGPLRWHP�VWUDWHJLL�W\ONR�ZWHG\��JG\�XF]HVWQLF] �
Z� SDUWQHUVWZLH� SXEOLF]QR�SU\ZDWQ\P�´� 1DOH \� X]QDü�� H� Z� SU]\SDGNX� VWUDWHJLL� UR]ZRMX�
SRZLDWX� MHM� EHQHILFMHQWDPL� V � WDN H� VDPRU] G\� JPLQQH�� FK\ED� H� ZH� ZVND]DQ\FK�
G]LDáDQLDFK� E G � XF]HVWQLF]\ü� QD� ]DVDG]LH� ZVSyáSUDF\� ]� VDPRU] GHP� SRZLDWRZ\P� ±�
ZyZF]DV�VWDM �VL �SRGPLRWDPL�VWUDWHJLL��
� 1D� SRGVWDZLH� NRQVXOWDFML� SU]HSURZDG]RQ\FK� Z� =HVSROH� GV�� SU]\JRWRZDQLD�
6WUDWHJLL� 5R]ZRMX� 3RZLDWX� 3R]QD VNLHJR� QD� ODWD� ���������� VSRU] G]RQR� ]HVWDZ� FHOyZ�
VWUDWHJLF]Q\FK�� V]F]HJyáRZ\FK� L� RSHUDF\MQ\FK�� D� WDN H� G]LDáD � SRGHMPRZDQ\FK� GOD�
UHDOL]DFML�]DáR RQ\FK�FHOyZ��:F]H QLHM�MHGQDN�]RVWDá\�VIRUPXáRZDQH�PLVMD�L�ZL]MD�SRZLDWX��
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0LVMD� 3RZLDWX� OXE� LQDF]HM� PLVMD� VDPRU] GX� SRZLDWRZHJR� SRVLDGD� ]QDF]HQLH�
DQDORJLF]QH� GR� OLWHUDOQLH� UR]XPLDQHM� PLVML� MDNR� SRVáDQQLFWZD� F]\� WH � ]DGDQLD� GR�
Z\NRQDQLD�� .LHUXM F� VL �Z\]QDF]RQ\P� VRELH� SRVáDQQLFWZHP�RUD]�PDM F�Z� SHUVSHNW\ZLH�
Z\]QDF]RQ �ZL]M �� VDPRU] G� SRZLDWRZ\� RUD]� VSRáHF]QR ü� ORNDOQD� UR]ZLMD� VL � ]JRGQLH� ]�
]DáR RQ\PL�FHODPL��

3RQL HM� ]RVWDáD� ]DSUH]HQWRZDQD� PLVMD� SRZLDWX� SR]QD VNLHJR� Z\SUDFRZDQD� Z�
UDPDFK�6WUDWHJLL�5R]ZRMX�3RZLDWX�3R]QD VNLHJR��
�
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:L]MD� UR]ZRMX� IRUPXáRZDQD� Z� UDPDFK� VWUDWHJLL� UR]ZRMX� MHVW� VZHJR� URG]DMX�
SURMHNFM � SU]\V]áR FL� SRZLDWX�� GR� MDNLHM� G \� VDPRU] G� L� VSRáHF]QR ü� ORNDOQD��
:\SUDFRZDQH�Z�UDPDFK�ZL]ML�UR]ZRMX�VIRUPXáRZDQLD�PXV] �EH]SR UHGQLR�SU]HNáDGDü�VL �
QD� FHO� VWUDWHJLF]Q\� RUD]� SURJUDP\� RSHUDF\MQH� SRGHMPRZDQH� Z� UDPDFK� VWUDWHJLL�� NWyUH�
VWDQRZL F� QDU] G]LH� NUHDFML� V\WXDFML� VSRáHF]QR�JRVSRGDUF]HM� SRZLDWX�� PDM � VáX \ü�
RVL JQL FLX�VIRUPXáRZDQHM�ZL]ML��

3RQL HM� ]RVWDáD� ]DSUH]HQWRZDQD� ZL]MD� UR]ZRMX� SRZLDWX� SR]QD VNLHJR�
Z\SUDFRZDQD�Z�UDPDFK�6WUDWHJLL�5R]ZRMX��
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NNXXOOWWXXUU\\�� LL�� RRSSLLHHNNLL�� ]]GGUURRZZRRWWQQHHMM���� ''XX DD�� OOLLFF]]EEDD�� PPLLHHVV]]NNDD FFyyZZ�� SSRRZZLLDDWWXX�� QQLLHH��
VVWWZZDDUU]]DD�� ]]DDJJUURR HHQQLLDD�� GGOODD�� UURRGGRRZZLLVVNNDD�� QQDDWWXXUUDDOOQQHHJJRR���� OOHHFF]]�� SSRR]]\\WW\\ZZQQLLHH��
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� 3U]HG�SU]\VW SLHQLHP�GR�VIRUPXáRZDQLD�FHOyZ�L�G]LDáD ��NWyUH�E G �SRGHMPRZDQH�
Z� UDPDFK� 6WUDWHJLL� 5R]ZRMX� 3RZLDWX� 3R]QD VNLHJR� Z� ODWDFK� ����������� QDOH \�
Z\WáXPDF]\ü�� Z� MDNL� VSRVyE� PR QD� UR]XPLHü� SRV]F]HJyOQH� SR]LRP\� RNUH ORQ\FK� FHOyZ�
�VWUDWHJLF]QH�� V]F]HJyáRZH� L� RSHUDF\MQH�� Z� SRZL ]DQLX� ]� SRVWDZLRQ\PL� Z� 6WUDWHJLL�
G]LDáDQLDPL��
� &HOH� VWUDWHJLF]QH� RNUH OD� VL � WDN H� MDNR� QDGU] GQH�� ,FK� RVL JQL FLH� E G]LH�
PLHU]RQH�QD�SR]LRPLH�RGG]LDá\ZDQLD�SRGM W\FK�Z� UDPDFK� UHDOL]DFML� 6WUDWHJLL� G]LDáD ��7R�
]QDF]\�� H� DE\� ]PLHU]\ü�� F]\� FHOH� VWUDWHJLF]QH� ]RVWDá\� RVL JQL WH�� QDOH \� RNUH OLü�
RVWDWHF]QH� HIHNW\� ]UHDOL]RZDQ\FK� G]LDáD �� F]\OL� LFK� ZSá\Z� QD� RJyOQ\� SR]LRP� UR]ZRMX�
JRVSRGDUF]HJR��SU]HVWU]HQQHJR�L�VSRáHF]QHJR�SRZLDWX��
� &HOH� V]F]HJyáRZH�SU]\SRU] GNRZDQH� V � FHORP�VWUDWHJLF]Q\P��0R QD� MH�RNUH ODü�
WDN H� MDNR� F] VWNRZH�� ,FK� RVL JQL FLH� PLHU]RQH� E G]LH� UH]XOWDWHP� SRGHMPRZDQ\FK� Z�
UDPDFK� 6WUDWHJLL� G]LDáD �� F]\OL� EH]SR UHGQLP� ZSá\ZHP� QD� G\QDPLN � SRV]F]HJyOQ\FK�
ZVND QLNyZ�NRQNUHWQ\FK�SURGXNWyZ��NWyUH�SRZVWDQ �Z�Z\QLNX�UHDOL]DFML�G]LDáD ��
� 2VL JQL FLH�FHOyZ�RSHUDF\MQ\FK�QDWRPLDVW�PLHU]RQH�MHVW�ZVND QLNDPL�SURGXNWyZ��
F]\OL� GDQ\PL� LQIRUPXM F\PL�� FR� NRQNUHWQLH� SRZVWDáR� Z�Z\QLNX� UHDOL]DFML� SRV]F]HJyOQ\FK�
G]LDáD ��&HOH�RSHUDF\MQH�RGQRV] �VL �EH]SR UHGQLR�GR�FHOyZ�V]F]HJyáRZ\FK��
� 6FKHPDW�]DVWRVRZDQHJR�GU]HZD�FHOyZ�SU]HGVWDZLD�VL �QDVW SXM FR��
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� ,QWHQV\ZQ\� UR]ZyM� DJORPHUDFML� SR]QD VNLHM�� Z� REU ELH� NWyUHM� SRáR RQD� MHVW�
]QDF]QD� F] ü� SRZLDWX� WR� RJURPQD� V]DQVD� GOD� UR]ZRMX� VSRáHF]QHJR� L� JRVSRGDUF]HJR�
SRZLDWX�� VWZDU]D�RQ� MHGQDN� WDN H�ZLHOH� ]DJUR H �GOD� URGRZLVND��5R]EXGRZD�REV]DUyZ�
]DEXGRZ\�MHGQRURG]LQQHM�SRZRGXMH�L]RORZDQLH�L�SU]HU\ZDQLH�FL JáR FL�ORNDOQ\FK�NRU\WDU]\�
HNRORJLF]Q\FK�� =ZL NV]RQ\� UXFK� SRMD]GyZ� QD� GURJDFK� SRFL JD� ]D� VRE � Z]URVW� HPLVML�
VSDOLQ�L�KDáDVX��5R]ZyM�QLHNWyU\FK�IRUP�G]LDáDOQR FL�JRVSRGDUF]HM�QD�WHUHQLH�SRZLDWX�MHVW�
F]DVDPL� ]DJUR HQLHP� GOD� SRV]F]HJyOQ\FK� NRPSRQHQWyZ� URGRZLVND�� QS�� ZyG�
SRZLHU]FKQLRZ\FK�� SRZLHWU]D�� 3DO F\P� SUREOHPHP� VWDMH� VL � JRVSRGDUND� RGSDGDPL��
5R]ZL ]DQLH�SUREOHPyZ� URGRZLVNRZ\FK�E G]LH�PR OLZH�G]L NL�SRGM FLX�NRPSOHNVRZ\FK�
G]LDáD � QD� V]F]HEOX� SRZLDWX� L� SRV]F]HJyOQ\FK� JPLQ� ZFKRG] F\FK�Z� MHJR� VNáDG� D� WDN H�
PLDVWD�3R]QD ��6 �WR�]DGDQLD�WUXGQH��Z\PDJDM FH�ZVSyáSUDF\�ZáDG]�L�PLHV]ND FyZ��
� %LRU F�SRG�XZDJ �GX H�]QDF]HQLH�MDNLH�GOD�UR]ZRMX�SRZLDWX�PD�QDSá\Z�OXGQR FL�L�
RGG]LDá\ZDQLH�3R]QDQLD��QDOH \�SRGHMPRZDü�ZV]HONLHJR�URG]DMX�LQZHVW\FMH�Z�P\ O�]DVDG�
]UyZQRZD RQHJR�UR]ZRMX��
� 5R]ZyM�JRVSRGDUNL�SRZLDWX�WDN H�Z�VSRVyE�RF]\ZLVW\�QDOH \�ZL ]Dü�]H�]MDZLVNLHP�
RGG]LDá\ZDQLD� DJORPHUDFML� SR]QD VNLHM�� :LHOH� JPLQ� SRZLDWX� SR]QD VNLHJR� VWDQRZL�
]DSOHF]H� SU]HP\VáRZH� L� ORJLVW\F]QH� 3R]QDQLD�� 2EHFQLH� OXE� Z� QLHGDOHNLHM� SU]HV]áR FL�
LQWHQV\ZQLH� UR]ZLMDQH� WHUHQ\� SRG� DNW\ZL]DFM � JRVSRGDUF] � SU]\QRV] � L� E G � SU]\QRVLü�
QLH]DSU]HF]DOQH�NRU]\ FL�GOD�JPLQ�SRZLDWX�SR]QD VNLHJR��3U]HGVL ELRUF]R ü�MHGQDN�QDOH \�
FL JOH�ZVSLHUDü�L�SRGWU]\P\ZDü�MHM�VWDá\�UR]ZyM��7DN�QDSUDZG �UR]ZyM�SU]HGVL ELRUF]R FL�
PR QD� X]QDü� ]D� JáyZQ\� F]\QQLN� UR]ZL ]\ZDQLD� SUREOHPyZ� P�LQ�� ]ZL ]DQ\FK� ]�
EH]URERFLHP��
� :LHOH�RVyE��NWyUH�E G �QDSá\ZDü�GR�SRZLDWX��QDGDO�E G]LH�SUDFRZDü�Z�3R]QDQLX��
:� ]ZL ]NX� ]� W\P�� V]F]HJyOQLH� XFL OLZ\� VWDQLH� VL � UXFK� VDPRFKRGRZ\� QD� GURJDFK�
Z\ORWRZ\FK� ]� 3R]QDQLD�� 5R]ZL ]\ZDQLH� W\FK� SUREOHPyZ� E G]LH� Z\PDJDáR� ZVSyáSUDF\�
VDPRU] GyZ�� SRZLDWRZHJR�� PLDVWD� 3R]QDQLD� L� JPLQ�� 'RVW SQH� URGNL� QD� UHDOL]DFM �
LQZHVW\FML� ]� SHZQR FL � QLH� Z\VWDUF] � QD� ZL NV]R ü� W\FK� QDZHW� QDMSLOQLHMV]\FK� ]DGD ��
6WDURVWZR�E G]LH�PXVLDáR�Z]PyF�G]LDáDQLD�QD�U]HF]�SR]\VNLZDQLD�IXQGXV]\�VWUXNWXUDOQ\FK�
QD�LQZHVW\FMH�SRZLDWRZH��JáyZQLH�]�(XURSHMVNLHJR�)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR���
�
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&HO�V]F]HJyáRZ\���
5R]ZyM�V\VWHPX�NRPXQLNDFML�GURJRZHM�
�
&HO�RSHUDF\MQ\�����
0RGHUQL]DFMD�L�EXGRZD�GUyJ�SRZLDWRZ\FK�QD�WHUHQLH�SRZLDWX�SR]QD VNLHJR�

�
']LDáDQLH�������
5HPRQW\�L�SU]HEXGRZ\�GUyJ�SRZLDWRZ\FK�
�
URGNL�ILQDQVRZH��NWyU\PL�G\VSRQXMH�SRZLDW�QD�LQZHVW\FMH�GURJRZH�]�SHZQR FL �QLH�

Z\VWDUF] �QD� UHDOL]DFM �ZV]\VWNLFK�QLH]E GQ\FK�QDSUDZ��SU]HEXGyZ� L�PRGHUQL]DFML�
GUyJ� SRZLDWRZ\FK� GR� ����� U�� 1DOH \� SU]\M ü�� H� WDN H� SR]\VNLZDQLH� URGNyZ� ]�
IXQGXV]\�VWUXNWXUDOQ\FK�QLH�]DVSRNRL�Z�SHáQL�SRWU]HE�Z�W\P�]DNUHVLH��:�]ZL ]NX�]�
W\P�� Z� UDPDFK� VWUDWHJLL� SU]\M WR� SULRU\WHW\�� NWyU\PL� QDOH \� NLHURZDü� VL � SU]\�
Z\ERU]H�QDMSLOQLHMV]\FK�LQZHVW\FML�GURJRZ\FK��SODQRZDQ\FK�GR�UHDOL]DFML�GR������U��
'ZD�SRGVWDZRZH�SULRU\WHW\�Z\ERUX� ]ZL ]DQH�V �]� UXFKDPL�PLJUDF\MQ\PL� OXGQR FL�
3R]QDQLD� L� VWRVXQNRZR� LQWHQV\ZQ\P� SRZVWDZDQLHP� QRZ\FK� WHUHQyZ�
LQZHVW\F\MQ\FK� SRG� DNW\ZL]DFM � JRVSRGDUF] �� DOH� SU]HGH� ZV]\VWNLP� SRG�
EXGRZQLFWZR�PLHV]NDQLRZH��3RZLDW�SR]QD VNL�]QDMGXMH�VL �Z�REV]DU]H�DJORPHUDFML�
SR]QD VNLHM� L� GREUH� SRá F]HQLH� ]� W\P� PLDVWHP� ]� SHZQR FL � E G]LH� NOXF]RZH� GOD�
UR]ZRMX�JPLQ�SRZLDWX�SR]QD VNLHJR��=ZL NV]RQHPX�]DLQWHUHVRZDQLX�PLHV]ND FyZ�
3R]QDQLD� ]DPLHV]NDQLHP� Z� QLHGDOHNLHM� RGOHJáR FL� RG� MHJR� JUDQLF� WRZDU]\V]\�
SRZVWDZDQLH�Z�JPLQDFK�SRZLDWX�QRZ\FK�WHUHQyZ�SRG�EXGRZQLFWZR�PLHV]NDQLRZH��
'R�ZLHOX� ]� QLFK� GRVW S� NRPXQLNDF\MQ\� MHVW� RJUDQLF]RQ\� ]H�Z]JO GX� QD� VWDQ� GUyJ�
ORNDOQ\FK�� 3UDZLGáRZ\� UR]ZyM� WHUHQyZ� LQZHVW\F\MQ\FK� MHVW� FL OH� ]ZL ]DQ\� ]�
UR]ZRMHP� V\VWHPX� NRPXQLNDF\MQHJR�� :� ]ZL ]NX� ]� SRZ\ V]\P� X]QDMH� VL �� H� ]D�
SULRU\WHWRZH� LQZHVW\FMH�]� ]DNUHVX� UHPRQWyZ� L�SU]HEXGyZ�GUyJ�SRZLDWRZ\FK�E G �
X]QDZDQH� WH�� NWyUH� GRW\F] � GUyJ� GRELHJDM F\FK� GR� PLDVWD� 3R]QDQLD�� GUyJ�
EH]SR UHGQLR� ]ZL ]DQ\FK� ]� V\VWHPHP� NRPXQLNDFML� 3R]QDQLD�� D� WDN H� GUyJ�
SU]H]QDF]RQ\FK�SRG�LQWHQV\ZQLH�UR]ZLMDQH�EXGRZQLFWZR�PLHV]NDQLRZH��
:� UDPDFK� SUDF� QDG� SU]\JRWRZDQLHP� 6WUDWHJLL� 5R]ZRMX� 3RZLDWX� 3R]QD VNLHJR�
Z\Uy QLRQR� GZLH� LQZHVW\FMH� ]ZL ]DQH� ]�PRGHUQL]DFMDPL� GUyJ� SRZLDWRZ\FK�� NWyUH�
X]QDQR�]D�SULRU\WHWRZH��SU]H]QDF]RQH�GR�UHDOL]DFML�Z�SLHUZV]\P�RNUHVLH�ZGUD DQLD�
6WUDWHJLL��1DOH �GR�QLFK��

�� 0RGHUQL]DFMD� GURJL� 6ZDU] G]� ±� URGD� �LQZHVW\FMD� UHDOL]RZDQD�
UyZQROHJOH� SU]H]� SRZLDW� SR]QD VNL� L� SRZLDW� UHG]NL�� ]DNáDGD� VL �� H�
ND G\� ]� VDPRU] GyZ� E G]LH� RGSRZLHG]LDOQ\� ]D� UHDOL]DFM � LQZHVW\FML�
RGFLQND�GURJL��NWyU\P�]DU] G]D���

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
33UULLRRUU\\WWHHWWRRZZRR��
LLQQZZHHVVWWXXMMHHPP\\��
ZZ��GGUURRJJLL��
NNOOXXFF]]RRZZHH��GGOODD��
UURR]]ZZRRMMXX��
SSRRZZLLDDWWXX��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��



6WUDWHJLD�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�QD�ODWD�����������
�
�

� ���

�� .RQW\QXDFMD� PRGHUQL]DFML� GURJL� 3R]QD � ±� %LHGUXVNR� �LQZHVW\FMD�
]RVWDáD� GRILQDQVRZDQD� Z� UDPDFK� =3255� ]� (XURSHMVNLHJR� )XQGXV]X�
5R]ZRMX�5HJLRQDOQHJR��

: UyG� NU\WHULyZ� Z\ERUX� LQZHVW\FML� GURJRZ\FK� SR]RVWDMH� RF]\ZL FLH� WDN H� VWDQ�
WHFKQLF]Q\�GUyJ�SRZLDWRZ\FK��
�

&HO�RSHUDF\MQ\�����
5HDOL]DFMD� SU]H]� SRZLDW� SR]QD VNL� ]DGD � SRQDGORNDOQ\FK� SU]\� ZVSyáSUDF\� ]� LQQ\PL�
]DU] GFDPL�GUyJ�

�
�
']LDáDQLH�������
%XGRZD�REZRGQLF\�SyáQRFQR�ZVFKRGQLHM�
�
%XGRZD� REZRGQLF\� SyáQRFQR�ZVFKRGQLHM� ]DOLF]D� VL � GR� ]DGD � SRQDGORNDOQ\FK�� Z�
NWyU\FK� XG]LDá� SRZLDWX� PR H� ]RVWDü� RNUH ORQ\� QD� SRGVWDZLH� SRUR]XPLH � ]�
*HQHUDOQ � '\UHNFM � 'UyJ� .UDMRZ\FK� L� $XWRVWUDG�� :LHONRSROVNLP� =DU] GHP� 'UyJ�
:RMHZyG]NLFK� RUD]� JPLQDPL�� SU]H]� NWyU\FK� WHUHQ\� SU]HELHJD� ORNDOL]DFMD� GURJL��
%XGRZD�REZRGQLF\�MHVW�QLH]Z\NOH�ZD Q\P�SU]HGVL Z]L FLHP�]�XZDJL�QD�RGFL HQLH�
GUyJ� ORNDOQ\FK� RG� UXFKX� WUDQ]\WRZHJR�� ,QLFMDWRUHP� SU]HGVL Z]L FLD� MHVW� ]DU] G�
SRZLDWX� SU]\� XG]LDOH� *''.L$�� :� =DU] G]LH� 'UyJ� 3RZLDWRZ\FK� Z� 3R]QDQLX� MHVW�
REHFQLH�SU]\JRWRZ\ZDQD�NRQFHSFMD�EXGRZ\�REZRGQLF\��
�
']LDáDQLH�������
%XGRZD�Z ]áD�Z�PLHMVFRZR FL�3DF]NRZR�JPLQD�6ZDU] G]�
�
7DN H� WR� ]DGDQLH� QDOH \� GR� ]DGD � SRQDGORNODQ\FK�� NWyU\FK� EH]SR UHGQLP�
LQLFMDWRUHP� QLH� E G]LH� SRZLDW�� =DDQJD RZDQLH� GRW\FKF]DVRZH� SRZLDWX� VSURZDG]D�
VL � GR� RSUDFRZDQLD� ZUD]� ]� JPLQ � 6ZDU] G]� SURMHNWX� EXGRZODQHJR�� 'DOV]H�
]DDQJD RZDQLH�VDPRU] GX�SRZLDWRZHJR�E G]LH�RNUH ORQH�Z�UDPDFK�ZVSyáSUDF\�]�
*''.L$���

�
&HO�V]F]HJyáRZ\���
3RSUDZD�VWDQX� URGRZLVND�QDWXUDOQHJR�
�
&HO�RSHUDF\MQ\�����
3RGQLHVLHQLH� ZLDGRPR FL�HNRORJLF]QHM�Z UyG�VDPRU] GyZ�L�PLHV]ND FyZ�SRZLDWX�
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�
']LDáDQLH�������
3URPRFMD�SU]HGVL Z]L ü�L�]DFKRZD �SURHNRORJLF]Q\FK�
�
8ZUD OLZLHQLH� PLHV]ND FyZ� SRZLDWX� QD� SUREOHP\� URGRZLVNRZH� MDN� UyZQLH �
HGXNDFMD�Z�W\P�]DNUHVLH�PR OLZD�MHVW�P�LQ��SRSU]H]�Z\GDZDQLH�EURV]XU�RUD]�XORWHN��
,FK� WHPDW\ND� REHMPRZDü� PR H� V]HURNLH� VSHNWUXP� ]DJDGQLH �� QS�� VHJUHJDFM �
RGSDGyZ�� RV]F] G]DQLH� ZRG\� L� HQHUJLL� HOHNWU\F]QHM�� RFKURQ � ORNDOQ\FK� ZDORUyZ�
SU]\URGQLF]\FK�� SURSDJRZDQLH� SRVWDZ� SU]\MD]Q\FK� URGRZLVNX�� SURSDJRZDQLH�
RGQDZLDOQ\FK� UyGHá�HQHUJLL�RUD]� UROQLFWZD�HNRORJLF]QHJR��7H�RVWDWQLH�]DJDGQLHQLD�
PR QD� GRGDWNRZR� SU]\EOL \ü� ]DLQWHUHVRZDQ\P� UROQLNRP� QD� RUJDQL]RZDQ\FK�
VSHFMDOQLH� Z� W\P� FHOX� VSRWNDQLDFK�� QD� NWyU\FK� RPyZLRQH� PRJ � E\ü� HNRORJLF]QH�
PHWRG\� SURGXNFML� UROQHM�� DJURWXU\VW\ND� RUD]� PHWRG\� SR]\VNLZDQLD� URGNyZ� QD�
SURZDG]HQLH�WDNLHM�G]LDáDOQR FL���

�
&HO�RSHUDF\MQ\�����
3RSUDZD�IXQNFMRQRZDQLD�V\VWHPX�JRVSRGDURZDQLD�RGSDGDPL�Z�SRZLHFLH�

�
�
']LDáDQLH�������
:VSDUFLH�UR]EXGRZ\�V\VWHPX�VHJUHJDFML�RGSDGyZ�L�LFK�Z\NRU]\VWDQLD�
�
:VND]DQD�MHVW�EOLVND�ZVSyáSUDFD�]�0LDVWHP�3R]QDQLHP�L�JPLQDPL�]�WHUHQX�SRZLDWX�
Z� ]DNUHVLH� ZVSyOQHM� JRVSRGDUNL� RGSDGDPL�� Z� W\P� ZVSyOQHM� EXGRZ\� ]DNáDGX�
]DJRVSRGDURZDQLD� RGSDGDPL� L� XU] G]H � WHUPLF]QHM� XW\OL]DFML� RGSDGyZ�� 1DOH \�
SU]HSURZDG]Lü� DQDOL]\� GRW\F] FH�PR OLZR FL� L� SRWU]HE�XQLHV]NRGOLZLDQLD�� RG]\VNX� L�
UHF\NOLQJX�RGSDGyZ���
:�UDPDFK�G]LDáDQLD�SURSRQXMH�VL �WDN H�SRGM FLH�ZVSyáSUDF\�]H�6WDFM �6DQLWDUQR�±�
(SLGHPLRORJLF]Q � Z� 3R]QDQLX� FHOHP� UR]ZL ]DQLD� SUREOHPX� HZLGHQFMRQRZDQLD�
RGSDGyZ�PHG\F]Q\FK�QD�WHUHQLH�SRZLDWX��L�W\P�VDP\P�UR]ZL ]DQLH�EUDNX�NRQWUROL�
SU]HSá\ZX�RGSDGyZ�]�SRQDG�VWX�MHGQRVWHN�RSLHNL�PHG\F]QHM��

��
&HO�RSHUDF\MQ\����� �
2JUDQLF]HQLH�HPLVML�]DQLHF]\V]F]H �GR�SRZLHWU]D�
��

']LDáDQLH�������
0RGHUQL]DFMD�NRWáRZQL� RUD]� WHUPRPRGHUQL]DFMD�RELHNWyZ�SURZDG]RQ\FK�
OXE�]DU] G]DQ\FK�SU]H]�SRZLDW�
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�
,QZHVW\FMH��NWyUH�]RVWDá\�ZVND]DQH�Z�UDPDFK�WHJR�G]LDáDQLD�MX �VL �UR]SRF] á\�OXE�
WH � SODQRZDQH� V � GR� ]DNR F]HQLD� Z� ����� U�� 'RW\F] � SODFyZHN� R ZLDWRZ\FK��
R URGNyZ�V]NROQR�Z\FKRZDZF]\FK��EXG\QNX�6WDURVWZD�RUD]�SODFyZHN�RSLHNX F]R�
Z\FKRZDZF]\FK��,QVW\WXFMH�WH�V �]DU] G]DQH�SU]H]�SRZLDW��1DOH �GR�QLFK��

�� =HVSyá�6]Nyá�Z�%ROHFKRZLH��
�� 2 URGHN�:VSRPDJDQLD�5RG]LQ\�Z�.RE\OQLF\��
�� /LFHXP�2JyOQRNV]WDáF FH�Z�3XV]F]\NRZLH��
�� /LFHXP�2JyOQRNV]WDáF FH�Z�.yUQLNX��
�� EXG\QHN�6WDURVWZD�3RZLDWRZHJR���
�� =HVSyá�6]Nyá�QU���Z�6ZDU] G]X��
�� =HVSyá�6]Nyá�Z�5RNLHWQLF\�ZUD]�]�ILOL �QD�XO��5XELH ����Z�3R]QDQLX��
�� 6SHFMDOQ\�2 URGHN�6]NROQR�:\FKRZDZF]\�Z�0RVLQLH��
�� =HVSyá�6]Nyá�Z�0RVLQLH��
�� 'RP�']LHFND�.yUQLN�±�%QLQ�
:�GDOV]HM�NROHMQR FL�]DNáDGD�VL �SU]\VW SLHQLH�GR�ZVSDUFLD�LQZHVW\FML�GRW\F] FHM�
WHUPRPRGHUQL]DFML�V]SLWDOD�Z�3XV]F]\NRZLH��

�
']LDáDQLH�������
6WZRU]HQLH�SRZLDWRZHJR�V\VWHPX�XW\OL]DFML�D]EHVWX�
�
']LDáDQLH� E G]LH� SURZDG]RQH� Z� FLVáHM� ZVSyáSUDF\� ]� JPLQDPL� RUD]� LQVW\WXFMDPL�
ILQDQVXM F\PL�]DGDQLD�Z�]DNUHVLH�RFKURQ\� URGRZLVND��:�UDPDFK�G]LDáDQLD�SU]HGH�
ZV]\VWNLP� QDOH \� XVWDOLü� SULRU\WHW\� ZJ� NWyU\FK� 3RZLDWRZ\� )XQGXV]� 2FKURQ\�
URGRZLVND�ZVSLHUDá�E G]LH�LQZHVW\FMH�Z�]DNUHVLH�RFKURQ\� URGRZLVND��

�
&HO�RSHUDF\MQ\�����
5R]ZyM�V\VWHPX�RFKURQ\�SU]\URG\�
�

']LDáDQLH�������
2NUH OHQLH� RSW\PDOQ\FK� SRWU]HE� GRW\F] F\FK� REHMPRZDQLD� ]DVREyZ��
WZRUyZ� L� VNáDGQLNyZ� SU]\URG\� MDNLPLNROZLHN� IRUPDPL� RFKURQ\� SU]\URG\�
ZH�ZVSyáSUDF\�]�JPLQDPL�
�
:REHF� LQWHQV\ZQHJR� UR]ZRMX� EXGRZQLFWZD� PLHV]NDQLRZHJR� GX \P� SUREOHPHP�
VWDMH� VL � UR]GUREQLHQLH� L� L]RODFMD� ORNDOQ\FK� NRU\WDU]\� HNRORJLF]Q\FK�� :� V\WXDFML�
GREU]H� UR]ZLQL WHM� VLHFL� ZLHONRREV]DURZ\FK� IRUP� RFKURQ\� SU]\URG\� QD� WHUHQLH�
SRZLDWX�� SRWU]HEQH� Z\GDMH� VL � X]XSHáQLHQLH� R� V\VWHP� PDáRREV]DURZ\FK� IRUP�
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RFKURQ\�� QDMOHSLHM� Z� SRVWDFL� X \WNyZ� HNRORJLF]Q\FK�� :VND]XMH� VL � QD� SRWU]HE �
LQZHQWDU\]DFML� WHUHQyZ�QDGDM F\FK�VL �GR�REM FLD� WDN � IRUP �RFKURQ\� L�Sy QLHMV]H�
SU]HGVWDZLHQLH� Z\QLNyZ� :RMHZRG]LH� :LHONRSROVNLHPX�� Z� NWyUHJR� NRPSHWHQFMDFK�
PLH FL�VL �XVWDQRZLHQLH�WDNLFK�REV]DUyZ��
��
']LDáDQLH�������
=ZL NV]HQLH�OHVLVWR FL�L�SRSUDZD�VWDQX�VDQLWDUQHJR�ODVyZ�
�
3URSRQXMH� VL � ]LQZHQWDU\]RZDQLH� JUXQWyZ� QDGDM F\FK� VL � SRG� ]DOHVLHQLH��
3U]HND]DQLH� Z\QLNyZ� W\FK� SUDF� VDPRU] GRP� JPLQQ\P� L� XZ]JO GQLHQLH� LFK� Z�
SRZLDWRZ\P� L� JPLQQ\FK� SURJUDPDFK� RFKURQ\� URGRZLVND� SU]\F]\QLü� VL � PD� GR�
Z]URVWX� OHVLVWR FL� SRZLDWX�� :VND]DQ\� MHVW� UyZQLH � GDOV]\� QDG]yU� QDG� VWDQHP�
VDQLWDUQ\P�ODVyZ�QLH�QDOH F\FK�GR��6NDUEX�3DVWZD����
�
�
']LDáDQLH�������
=DSHZQLHQLH�RSLHNL�]ZLHU] WRP�EH]GRPQ\P�SRSU]H]�ZVSDUFLH�ILQDQVRZH�
L�RUJDQL]DF\MQH�EXGRZ\�VFKURQLVND�GOD�]ZLHU] W��
�
8VWDORQD� ORNDOL]DFMD� VFKURQLVND� WR� 6NDáRZR� Z� JPLQLH� .RVWU]\Q�� 6FKURQLVNR�
SRZVWDQLH�Z�UDPDFK�ZF]H QLHM�RNUH ORQ\FK�]DVDG�ZVSyáSUDF\�PL G]\�VDPRU] GHP�
SRZLDWRZ\P�RUD]�JPLQDPL�]DLQWHUHVRZDQ\PL�NRU]\VWDQLHP�]�XVáXJ�VFKURQLVND��
�
�

&HO�RSHUDF\MQ\�����
:VSDUFLH�SURFHVX�UDFMRQDOL]DFML�JRVSRGDURZDQLD�ZRG �
�

']LDáDQLH�������
:SURZDG]HQLH� V\WHPX� UR]OLF]DQLD� SRERUX� ZRG\� Z\á F]QLH� Z� RSDUFLX� R�
ZVND]DQLD�ZRGRPLHU]\�
�
']LDáDQLH� WR� UHDOL]RZDQH� PR H� E\ü� JáyZQLH� Z� RSDUFLX� R� Z]PRFQLHQLH� G]LDáD �
DGPLQLVWUDF\MQ\FK��QS��SRGF]DV�XG]LHODQLD�SR]ZROH �ZRGQRSUDZQ\FK��

���������������������
&HO�RSHUDF\MQ\�����
2FKURQD�NRSDOLQ�
�

']LDáDQLH�������
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2SUDFRZDQLH� RUD]� ZGUR HQLH� V\VWHPX� HJ]HNXFML� SUDZD� Z� ]DNUHVLH�
NDUDQLD�ZLQQ\FK�QLHOHJDOQHJR�SR]\VNLZDQLD�NRSDOLQ�
3U]\SDGNL� QLHOHJDOQHJR� SR]\VNLZDQLD� NRSDOLQ� PRJ � E\ü� RJUDQLF]DQH� SU]H]�
Z]PRFQLHQLH�G]LDáD �DGPLQLVWUDF\MQ\FK� L�HJ]HNZRZDQLD�SU]HSLVyZ�Z�W\P�]DNUHVLH��
OHF]� ZL H� VL � WR� ]� GX \P� QDNáDGHP� F]DVX� L� URGNyZ� �WUXGQR FL� ]ZL ]DQH� ]�
Z\NU\FLHP� VSUDZF\� L� SU]\áDSDQLHP� QD� JRU F\P� XF]\QNX�� NRV]WRZQH� SRPLDU\�
JHRGH]\MQH���

�
�
�
&HO�V]F]HJyáRZ\���
5R]ZyM� SU]HGVL ELRUF]R FL� Z� SRZLHFLH� ±� WZRU]HQLH� SODWIRUP\�
ZVSyáSUDF\�]�SU]HGVL ELRUFDPL�
�
&HO�RSHUDF\MQ\�����
:]PRFQLHQLH�SURPRFML�ORNDOQHM�SU]HGVL ELRUF]R FL�L�RIHUW\�LQZHVW\F\MQHM�
�

']LDáDQLH�������
6WZRU]HQLH�NRPSOHNVRZHJR�V\VWHPX�LQIRUPDFML�JRVSRGDUF]HM�R�SRZLHFLH�
�
7ZRU]HQLH�V\VWHPX� LQIRUPDFML�JRVSRGDUF]HM�SRZLQQR�Z�SLHUZV]HM�NROHMQR FL�]RVWDü�
RSDUWH� QD� RSUDFRZDQLX� L� ZGUR HQLX� ED]� GDQ\FK� P�LQ�� WHUHQyZ� DNW\ZL]DFML�
JRVSRGDUF]HM� Z\]QDF]RQ\FK� SODQDPL� L� VWXGLDPL� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�
RUD]� SU]HGVL ELRUVWZ� ]� WHUHQX� SRZLDWX�� %D]\� E G � VáX \á\� JáyZQLH� VHNWRURZL�
JRVSRGDUF]HPX�� Z� W\P� V]F]HJyOQLH� SRWHQFMDOQ\P� LQZHVWRURP�� 'RW\FKF]DV�
XWU]\P\ZDQH�SU]H]�JPLQ\�ED]\�GDQ\FK�JRVSRGDUF]\FK�QLH�VWDQRZL �VSyMQHM�FDáR FL�
GOD� WHUHQX� SRZLDWX�� =DWHP� G]LDáDQLH� E G]LH� SROHJDü� P�LQ�� QD� ]V\QFKURQL]RZDQLX�
LQIRUPDFML� RSUDFRZ\ZDQ\FK� SU]H]� JPLQ\�� D� Z� GDOV]HM� NROHMQR FL� UR]V]HU]HQLX� R�
GRGDWNRZH�DQDOL]\�SRWHQFMDáX�JRVSRGDUF]HJR�SRZLDWX��
6\VWHP� SRZLQLHQ� ]RVWDü� RSUDFRZDQ\� L� ZGUR RQ\� Z� RSDUFLX� R� QRZRF]HVQH�
WHFKQRORJLH� LQIRUPDW\F]QH�� $JUHJRZDQH� GDQH� SRZLQQ\� E\ü� SR]\VNLZDQH�
V\VWHPDW\F]QLH� L� Z� RSDUFLX� R� RSUDFRZDQH� SURFHGXU\�� :� ]ZL ]NX� ]� W\P� QDOH \�
Z\SUDFRZDü�PRGHORZ �IRUP �Z\PLDQ\�LQIRUPDFML�SRPL G]\�XU] GHP�SRZLDWRZ\P�L�
XU] GDPL�JPLQ�Z�]DNUHVLH�SURZDG]HQLD�ED]\�LQIRUPDFML��
�

�
']LDáDQLH�������
3RPRF�GOD�063�Z�QDZL ]\ZDQLX�]DJUDQLF]Q\FK�NRQWDNWyZ�JRVSRGDUF]\FK�
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�Z�UDPDFK�ZVSyáSUDF\�SDUWQHUVNLHM��
�
3U]HGVL ELRUF\� Z� EDGDQLDFK� SU]HSURZDG]RQ\FK� Z� ����� U�� GOD� SRWU]HE� UR]ZRMX� L�
SURPRFML� SU]HGVL ELRUF]R FL� SRZLDWX� SR]QD VNLHJR� Z\UD]LOL� VZRMH� RF]HNLZDQLD�
GRW\F] FH�ZVSDUFLD� ]H� VWURQ\� VWDURVWZD�Z�]DNUHVLH� QDZL ]\ZDQLD�ZVSyáSUDF\� ILUP�
PLHMVFRZ\FK� ]� ]DJUDQLF]Q\PL� SU]HGVL ELRUFDPL�� 3U]HGH� ZV]\VWNLP� SRPRF� WD�
SRZLQQD�]RVWDü�RSDUWD�R�SURPRFM �JRVSRGDUF] �]D�JUDQLF ��D�WDN H�XPLHV]F]HQLH�Z�
SRUWDOX� JRVSRGDUF]\P� SRZLDWX� LQIRUPDFML� R� ILUPDFK� ]� MHJR� WHUHQX� L� Z\GDZDQLH�
NDWDORJyZ�ILUP�GOD�SRWHQFMDOQ\FK�]DJUDQLF]Q\FK�NRQWUDKHQWyZ��
:� UDPDFK� G]LDáDQLD� SU]HZLGXMH� VL � WDN H� ZVSDUFLH� SU]HGVL ELRUFyZ� Z� ]DNUHVLH�
QDZL ]\ZDQLD� NRQWDNWyZ� ]DJUDQLF]Q\FK�� SURZDG]HQLH� ZVSyOQLH� ]� SDUWQHUVNLPL�
VDPRU] GDPL� L� SU]\� ZVSyáSUDF\� ]� SU]HGVL ELRUFDPL� SURMHNWyZ� ]ZL ]DQ\FK� ]H�
ZVSDUFLHP� SU]HGVL ELRUF]R FL�� Z� W\P� P�LQ�� NRQIHUHQFML� L� V]NROH � GRW\F] F\FK�
UHJXODFML�SUDZQ\FK�Z�NUDMDFK�8(��G]LDáDQLD�QD�REF\FK�U\QNDFK��LWS���
�
�
']LDáDQLH�������
5R]SRZV]HFKQLDQLH� LQIRUPDFML� R� RIHUFLH� SU]HGVL ELRUVWZ� G]LDáDM F\FK� QD�
WHUHQLH�SRZLDWX�RUD]�R�RIHUFLH�WHUHQyZ�LQZHVW\F\MQ\FK�JPLQ�
�
:�UDPDFK�G]LDáDQLD�SU]HZLGXMH�VL �XWU]\PDQLH��UR]ZLQL FLH�L�ZSURZDG]HQLH�QRZ\FK�
IRUP�UR]SRZV]HFKQLDQLD�LQIRUPDFML�JRVSRGDUF]\FK��-HGQ\P�]�ZD QLHMV]\FK�QDU] G]L�
UR]SRZV]HFKQLDQLD�LQIRUPDFML�]�WHJR�]DNUHVX�]�SHZQR FL �E G]LH�,QWHUQHW��6]F]HJyá\�
GRW\F] FH� ]EXGRZDQLD� JRVSRGDUF]HJR� IRUXP� LQWHUQHWRZHJR� GOD� SRZLDWX�
SR]QD VNLHJR� ]RVWDá\�RSLVDQH�Z�RVREQ\P�G]LDáDQLX�� 7UXGQR�REHFQLH� UR]VWU]\JQ ü��
MDNLH� LQQH� IRUP\� UR]SRZV]HFKQLDQLD� LQIRUPDFML� ]RVWDQ �ZSURZDG]RQH��:D QH� MHVW�
MHGQDN� XV]F]HJyáRZLHQLH� ]DNUHVX� LQIRUPDFML�� NWyU\FK� DGUHVDWDPL� E G �
SU]HGVL ELRUF\�� %DGDQLD� RSLQLL� SU]HGVL ELRUFyZ�Z\ND]Dá\�� H� V � RQL� ]DLQWHUHVRZDQL�
LQIRUPDFMDPL� R� ILUPDFK� ]� WHUHQX� SRZLDWX�� IXQGXV]DFK� XQLMQ\FK�� LQIRUPDFMDPL�
SUDZQ\PL�RUD]�LQIRUPDFMDPL�R�SU]HWDUJDFK��&] ü�LQIRUPDFML�E G]LH�RSUDFRZ\ZDQD�
Z� UDPDFK� ]LQWHJURZDQ\FK� ED]� GDQ\FK� WHUHQyZ� LQZHVW\F\MQ\FK� L� ILUP� ]� WHUHQX�
SRZLDWX�� 'OD� SR]\VNLZDQLD� LQIRUPDFML�� NWyUH� E G � UR]SRZV]HFKQLDQLH� Z UyG�
SU]HGVL ELRUFyZ�� SURZDG]RQD� E G]LH� ZVSyáSUDFD� ]� R URGNDPL� ZVSDUFLD�
SU]HGVL ELRUF]R FL�� LQVW\WXFMDPL� ILQDQVXM F\PL� �5,)��� R URGNDPL� GRUDG]WZD�
JRVSRGDUF]HJR�� LWS�� :� V]F]HJyOQR FL� ZVSyáSUDFD� GRW\F]\ü� E G]LH� Z\PLDQ\�
LQIRUPDFML� QD� WHPDW� GRVW SQ\FK� SURJUDPyZ� SRPRFRZ\FK� GOD� 063�� ]DVDG� LFK�
SURJUDPRZDQLD�� SURFHGXU�� WHUPLQyZ� VNáDGDQLD� ZQLRVNyZ� R� GRILQDQVRZDQLH�� DOH�
WDN H�V]NROH �L�NRQIHUHQFML��NWyUH�V �DGUHVRZDQH�GOD�SU]HGVL ELRUFyZ��
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-HGQ � ]� ZD QLHMV]\FK� SR]\FML� LQIRUPDF\MQ\FK� MHVW� RIHUWD� WHUHQyZ� LQZHVW\F\MQ\FK�
JPLQ�� 3U]HGVL ELRUF\� RF]HNXM � WDN H� áDWZHJR�GRVW SX�GR� LQIRUPDFML� R� SU]HWDUJDFK�
SURZDG]RQ\FK� Z� SRV]F]HJyOQ\FK� JPLQDFK�� VWDQLH� EUDQ � Z� ND GHM� JPLQLH� L�
PR OLZR FLDFK�WDP�LQZHVWRZDQLD��

�
&HO�RSHUDF\MQ\�����
5R]ZyM� GRUDG]WZD� GOD� SU]HGVL ELRUFyZ� Z� UDPDFK� LVWQLHM F\FK� L� WZRU]RQ\FK� JPLQQ\FK�
FHQWUyZ�LQIRUPDFML�RUD]�2 URGND�:VSLHUDQLD�3U]HGVL ELRUF]R FL�
�

']LDáDQLH�������
7ZRU]HQLH� L� UR]ZyM� Z� VWUXNWXUDFK� SRZLDWX�� JPLQ� L� LQQ\FK� RUJDQL]DFML�
RNRáREL]QHVRZ\FK� LQVW\WXFMRQDOQHJR� ZVSDUFLD� GRUDGF]HJR� GOD�
SU]HGVL ELRUFyZ�� Z� W\P� UR]ZyM� L� UR]V]HU]DQLH� G]LDáDOQR FL� 2 URGND�
:VSLHUDQLD�3U]HGVL ELRUF]R FL�
�
:� UDPDFK� 6WDURVWZD� IXQNFMRQXMH� RVREQH� VWDQRZLVNR� GV�� ZVSLHUDQLD�
SU]HGVL ELRUF]R FL�� NWyUHJR� MHGQ\P� ]� ]DGD � MHVW� XG]LHODQLH� LQIRUPDFML� QD� WHPDW�
GRVW SQ\FK� SURJUDPyZ� XQLMQ\FK�� -DN� Z\QLND� ]� EDGD � SU]HSURZDG]RQ\FK� Z UyG�
SU]HGVL ELRUFyZ�� GX \P� ]DLQWHUHVRZDQLHP� PR H� VL � FLHV]\ü� WDN H� GRUDG]WZR�
SUDZQH� L� ILQDQVRZH��:�U]HF]\ZLVWR FL� MHGQDN�GRUDG]WZHP�]�WHJR�]DNUHVX�SRZLQQ\�
]DMPRZDü�VL � LQVW\WXFMH�W\SX�SXQNW\�GRUDGF]H� L� LQQH�Z\VSHFMDOL]RZDQH�RUJDQL]DFMH�
RNRáREL]QHVRZH�� -HGQ � ]� LQVW\WXFML�� NWyUD� ZLDGF]\� XVáXJL� GRUDGF]H� GOD�
SU]HGVL ELRUFyZ� MHVW� 3R]QD VNL� 2 URGHN� :VSLHUDQLD� 3U]HGVL ELRUF]R FL�� NWyU\�
GRUDG]D� ]DNáDGDM F\P� G]LDáDOQR ü� JRVSRGDUF] � RUD]� SURZDG] F\P�PDáH� L� UHGQLH�
ILUP\��RUJDQL]XMH�SUHOHNFMH� L�VHPLQDULD�GOD�063�RUD]�SURZDG]L�SR UHGQLFWZR�SUDF\��
:�XU] G]LH�SRZLDWRZ\P�SRZLQQR�SR]RVWDü�GRUDG]WZR�]�]DNUHVX�IXQGXV]\�XQLMQ\FK��
3U]HGVL ELRUF\�Z�EDGDQLDFK�VWZLHUG]LOL�� H�QLH�VNáDGDM �ZQLRVNyZ�R�GRILQDQVRZDQLH�
]� IXQGXV]\� XQLMQ\FK�� SRQLHZD � P�LQ�� EUDNXMH� LP� LQIRUPDFML� GRW\F] F\FK� ]DVDG�
XELHJDQLD�VL �R�GRILQDQVRZDQLH�RUD]�XZD DM �MH�]D�]E\W�VNRPSOLNRZDQH��5R]ZLQL FLH�
GRUDG]WZD� ]� WHJR� ]DNUHVX� SRZLQQR� SU]\F]\QLü� VL � GR� Z]URVWX� ]DLQWHUHVRZDQLD�
SU]HGVL ELRUFyZ�XELHJDQLHP�VL �R� URGNL�SRPRFRZH�QD�UR]ZyM��
-DN� Z\QLND� ]� SU]HSURZDG]RQ\FK� EDGD � WU]HFK� QD� F]WHUHFK� SU]HGVL ELRUFyZ�PLDáR�
NRQWDNW� ]H� 6WDURVWZHP�� )DNW� WHQ� PR H� ZLDGF]\ü� R� W\P�� H� XU] G� MHVW� GREU\P�
SXQNWHP�GR�SURZDG]HQLD�SURPRFML�Z UyG�SU]HGVL ELRUFyZ�P�LQ�� IXQGXV]\�XQLMQ\FK�
MDNR�NDSLWDáX�UR]ZRMRZHJR��
:� UDPDFK� G]LDáDQLD� SU]HZLGXMH� VL � WDN H� ZVSLHUDQLH� IXQGXV]\� SR \F]NRZ\FK� L�
GRU F]HQLRZ\FK�GOD�SU]HGVL ELRUFyZ��
�
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']LDáDQLH�������
6WZRU]HQLH� JRVSRGDUF]HJR� IRUXP� LQWHUQHWRZHJR� RUD]� ZGUR HQLH� QHZV�
OHWWHUD�GOD�SU]HGVL ELRUFyZ�
�
)RUXP�LQWHUQHWRZH�GOD�SU]HGVL ELRUFyZ�Z\PDJD�SU]HEXGRZ\�GRW\FKF]DV�LVWQLHM FHM�
VWURQ\� LQWHUQHWRZHM� REVáXJLZDQHM� SU]H]� SUDFRZQLNyZ�6WDURVWZD��:� UDPDFK� IRUXP�
E G � UR]SRZV]HFKQLDQH� ZV]\VWNLH� LQIRUPDFMH� GOD� SU]HGVL ELRUFyZ�� 3RVáX \� RQR�
PL G]\� LQQ\PL� GR� SUH]HQWDFML� ED]� GDQ\FK� ILUP� ]� WHUHQX� SRZLDWX�� RIHUW�
LQZHVW\F\MQ\FK� JPLQ� SRZLDWX� SR]QD VNLHJR�� IXQGXV]\� XQLMQ\FK�� DNWyZ� SUDZQ\FK�
LVWRWQ\FK� GOD� SURZDG]HQLD� G]LDáDOQR FL� JRVSRGDUF]HM�� V]NROH � L� NRQIHUHQFML�
DGUHVRZDQ\FK� GR� SU]HGVL ELRUFyZ�� 6WDá � UXEU\N � SRZLQQD� E\ü� LQIRUPDFMD� R�
WHUHQDFK�DNW\ZL]DFML�JRVSRGDUF]HM��
&] ü� LQIRUPDFML� ]DPLHV]F]DQ\FK� Z� VHUZLVLH� E G]LH� WDN H� Z\V\áDQD� GR�
]DLQWHUHVRZDQ\FK� SU]HGVL ELRUFyZ� GURJ � LQWHUQHWRZ � QD� ZVND]DQH� SU]H]�
SU]HGVL ELRUFyZ�DGUHV\�H�PDLORZH��1HZV�OHWWHU�GOD�SU]HGVL ELRUFyZ�E G]LH�]DZLHUDá�
P�LQ��LQIRUPDFMH�]�]DNUHVX�DNWXDOQ\FK�WHUPLQyZ�VNáDGDQLD�ZQLRVNyZ�GR�SURJUDPyZ�
SRPRFRZ\FK��SRUDG�SUDZQ\FK��V]NROH �L�NRQIHUHQFML�GOD�SU]HGVL ELRUFyZ��LWS��
�

&HO�V]F]HJyáRZ\���
3RSUDZD�L�UR]ZyM�XVáXJ�SXEOLF]Q\FK�
�
&HO�RSHUDF\MQ\�����
3RSUDZD� MDNR FL� REVáXJL� PLHV]ND FD� Z� XU] G]LH� SRSU]H]� ZGUR HQLH� QRZRF]HVQ\FK�
WHFKQRORJLL�WHOHLQIRUPDW\F]Q\FK�

�
']LDáDQLH�������
,QIRUPDW\]DFMD� 6WDURVWZD� ±� ZGUR HQLH� XVáXJ� V]\ENLHJR� GRVW SX� GR�
LQIRUPDFML�L�XáDWZLHQLH�]DáDWZLDQLD�VSUDZ�
�
:� UDPDFK� G]LDáDQLD� GRNRQDQR� MX � ]DNXSyZ� QLH]E GQHJR� VSU] WX� GR� ZGUR HQLD�
SURMHNWX� LQIRUPDW\]DFML� 6WDURVWZD� 3RZLDWRZHJR�� .ROHMQH� G]LDáDQLD� E G � GRW\F]\ü�
ZGUR HQLD� V\VWHPX� ]DU] G]DQLD� MDNR FL �� SROLW\NL� EH]SLHF]H VWZD� XU] GX�� V\VWHPX�
HOHNWURQLF]QHJR� RELHJX� GRNXPHQWyZ� RUD]� FHQWUDOQHJR� V\VWHPX� HOHNWURQLF]QHJR�
DUFKLZXP��
6]HURNR�]DNURMRQH�G]LDáDQLD�]ZL ]DQH�]� LQIRUPDW\]DFM �XU] GX� L�ZGUR HQLHP�XVáXJ�
V]\ENLHJR� GRVW SX� GR� LQIRUPDFML� E G � ]PLHU]Dü� WDN H� GR� SRZRáDQLD� FDOO� FHQWHU��
NWyUH� SRSU]H]� Z\NRU]\VWDQLH� ]DSRZLHG]L� WHOHIRQLF]QHM� SR]ZROL� NOLHQWRZL� XU] GX�
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SR]\VNDü�V]\EN �LQIRUPDFM ��FR�L�JG]LH�]DáDWZLü�Z�XU] G]LH��MDN�]áR \ü�GRNXPHQW\�L�
Z� MDNLP� WHUPLQLH� E G � ]DáDWZLRQH�� 3ODQXMH� VL � UyZQLH � LQVWDODFM � LQIRNLRVNyZ�
�LQIRPDWyZ�� MDNR� X]XSHáQLHQLD� V\VWHPX� HOHNWURQLF]QHJR� RELHJX� GRNXPHQWyZ��
V\VWHPX�]DU] G]DQLD�MDNR FL ��MDN�L�UR]ZLQL FLH�XVáXJL�ELXUD�LQIRUPDFML���
:� UDPDFK� ]DGD � ]ZL ]DQ\FK� ]� LQIRUPDW\]DFM � QDOH \� WDN H� SU]HZLG]LHü� Z�
SHUVSHNW\ZLH� UHDOL]DFML� VWUDWHJLL� RSUDFRZDQLH� NRQFHSFML� WHFKQRORJLF]QHM� SRá F]HQLD�
LQWHUQHWRZHJR�ZV]\VWNLFK�MHGQRVWHN�RUJDQL]DF\MQ\FK�SRZLDWX�SR]QD VNLHJR��
�

�
�
� ,QVW\WXFMH� U\QNX� SUDF\� L� SODFyZNL� R ZLDWRZH� V]F]HJyOQLH� QD� SR]LRPLH�
SRQDGJLPQD]MDOQ\P� PXV] � SURZDG]Lü� ]LQWHJURZDQH� G]LDáDQLD� QD� U]HF]� SRGQRV]HQLD�
Z\NV]WDáFHQLD�� NZDOLILNDFML� L� XPLHM WQR FL� RVyE� ZFKRG] F\FK� QD� U\QHN� SUDF\� RUD]� W\FK��
NWyUH�QLH�SRWUDIL �VL �QD�QLP�RGQDOH ü��-DN�Z\ND]XMH�V]HUHJ�DQDOL]�SU]\JRWRZ\ZDQ\FK�QD�
SR]LRPLH� RJyOQRSROVNLP�� SUDFD� GOD� IDFKRZFyZ�� JáyZQLH� Z� SU]HP\ OH�� DOH� WDN H� Z�
XVáXJDFK�� MHVW� GRVW SQD�� 1LHVWHW\� ]DVRE\� OXG]NLH�� NWyU\PL� G\VSRQXM � QD� SU]\NáDG�
SRZLDWRZH�XU] G\�SUDF\�V �QLHGRVWRVRZDQH�GR�SRWU]HE�EDUG]R�V]\ENR�]PLHQLDM FHJR�VL �L�
Z\PDJDM FHJR�U\QNX�SUDF\��6]HUHJ�G]LDáD �]PLHU]DM F\FK�GR�OHSV]HJR�SU]\JRWRZDQLD�GR�
ZHM FLD� QD� RWZDUW\� U\QHN� SUDF\� RVyE� PáRG\FK� ]RVWDáR� MX � SRGM W\FK� SU]H]� V]NRá\�
SRQDGJLPQD]MDOQH��WDN H�Z�UDPDFK�ZVSyáSUDF\�]�383��8VáXJL� ZLDGF]RQH�Z�W\P�]DNUHVLH�
GOD�OXG]L�PáRG\FK�SRZLQQ\�VL �FL JOH�UR]ZLMDü��
� 2G� NLONX� ODW� REVHUZXMH� VL � ]MDZLVNR� Z\RGU EQLDQLD� VL � ]� RJyáX� EH]URERWQ\FK�
UHMHVWURZDQ\FK� Z� SRZLDWRZ\P� XU] G]LH� SUDF\� JUXS� V]F]HJyOQLH� QDUD RQ\FK� QD�
GáXJRWUZDáH�EH]URERFLH��1DOH �GR�QLFK�NRELHW\��OXG]LH�PáRG]L��VáDER�Z\NV]WDáFHQL�F]\�WH �
VáDER� Z\NZDOLILNRZDQL�� 3UREOHP� GáXJRWUZDáHJR� EH]URERFLD� SRJá ELD� VL �� D� QDOH \�
SDPL WDü�� H� WHJR� W\SX� SUREOHPRP� WRZDU]\V]\� ]Z\NOH� SURFHV� SDWRORJL]DFML� \FLD�
VSRáHF]QHJR� RVyE� SR]EDZLRQ\FK� QD� GáX V]\� RNUHV� SUDF\�� 3RZLDW� QLH� MHVW� GRWNQL W\� WDN�
GRWNOLZ\P�EH]URERFLHP�MDN�QS��SRZLDW\�SyáQRFQHM�:LHONRSROVNL��3UREOHP�EH]URERFLD� MHVW��
MHGQDN�QDGDO�MHGQ\P�]�QDMLVWRWQLHMV]\FK�GOD�ND GHJR�VDPRU] GX�Z�3ROVFH��
�
&HO�V]F]HJyáRZ\���
5R]ZyM�V\VWHPX�R ZLDW\�Z�SRZLHFLH�
�
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&HO�RSHUDF\MQ\�����
3RGZ\ V]HQLH�VWDQGDUGyZ�QDXF]DQLD�±�SRSUDZD�LQIUDVWUXNWXU\�HGXNDF\MQHM�
�

�
']LDáDQLH�������
%XGRZD�� UHPRQW\� L� PRGHUQL]DFMH� EXG\QNyZ� R ZLDWRZ\FK� L� VSRUWRZ\FK�
RELHNWyZ�SU]\V]NROQ\FK�
�
: UyG� SULRU\WHWRZ\FK� LQZHVW\FML�� NWyUH� ]RVWDQ � SRGM WH� Z� UDPDFK� G]LDáDQLD�

]QDMGXM �VL �P��LQ���
�� %XGRZD�VDOL�VSRUWRZHM�SU]\�=HVSROH�6]Nyá�1U���Z�6ZDU] G]X�

RV��0LHO \ VNLHJR�]�ERLVNDPL�]HZQ WU]Q\PL�L�Z\SRVD HQLHP��
�� 0RGHUQL]DFMD�SRPLHV]F]H �V]NRá\�L�LQWHUQDWX�2 URGND�6]NROQR�

�� :\FKRZDZF]HJR� Z� 2ZL VNDFK� �� RSUDFRZDQLH�� Z�
X]JRGQLHQLX�]�NRQVHUZDWRUHP�]DE\WNyZ��SURMHNWyZ�DUDQ DFML�
ZQ WU]� XZ]JO GQLDM F\FK� ]DE\WNRZ\� FKDUDNWHU� EXG\QNX� L�
SHáQLRQ �REHFQLH�IXQNFM ��UHQRZDFMD�HOHZDFML�RELHNWX��

�� 3U]HJO G� RWRF]HQLD� SODFyZHN�� VWDQ� ERLVN� ]HZQ WU]Q\FK� L�
Z\SRVD HQLD� VSRUWRZHJR�� FKRGQLNyZ� ]LHOHQL� QD� WHUHQDFK�
SRVHVML�� RNUH OHQLH� SRWU]HE� L� SODQX� UHPRQWyZ� L� LQZHVW\FML��
UHDOL]DFMD�]DGD ��

�� 0RGHUQL]DFMD� EXG\QNX� LQWHUQDWX� Z� 3XV]F]\NRZLH� P�LQ�� GOD�
SRWU]HE� G]LHFL� QLHSHáQRVSUDZQ\FK� 6SHFMDOQHJR� 2 URGND�
6]NROQR���:\FKRZDZF]HJR�Z�0RVLQLH��

�� %XGRZD�3DUNX�2ULHQWDFML�3U]HVWU]HQQHM�SU]\�2 URGNX�6]NROQR�
±�:\FKRZDZF]\P�GOD�']LHFL�1LHZLGRP\FK�Z�2ZL VNDFK��

�
']LDáDQLH�������
6\VWHPDW\F]QH�XQRZRF]H QLDQLH��Z\PLDQD�VSU] WX�� SRPRF\�QDXNRZ\FK��
Z\SRVD HQLD�V]Nyá�
�
:�UDPDFK�G]LDáDQLD�QDOH \�RSUDFRZDü�SODQ�]DNXSX�VSU] WX�L�SRPRF\�QDXNRZ\FK�Z�
V]NRáDFK�� =DNXS\� E G � GRNRQ\ZDQH� FRURF]QLH�� ]JRGQLH� ]� Z\W\F]RQ\PL� Z� SODQLH�
SULRU\WHWDPL��1DOH \�G \ü�GR�WHJR��DE\�V]NRá\�Z�F]DVLH�UHDOL]DFML�6WUDWHJLL�5R]ZRMX�
3RZLDWX� ]RVWDá\� Z\SRVD RQH� Z� QRZRF]HVQ\� VSU] W� G\GDNW\F]Q\� GRVWRVRZDQ\� GR�
SRWU]HE�ZVSyáF]HVQHM�HGXNDFML��
:� UDPDFK� G]LDáDQLD� UHDOL]RZDQH� E G]LH� WDN H� GRSRVD HQLH� V]Nyá�� Z� NWyU\FK�
UHDOL]RZDQH� MHVW� NV]WDáFHQLH� RVyE� QLHSHáQRVSUDZQ\FK�� Z� URGNL� G\GDNW\F]QH��

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��



6WUDWHJLD�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�QD�ODWD�����������
�
�

� ���

SRPRFH�QDXNRZH��VSU] W�G\GDNW\F]Q\�L�UHKDELOLWDF\MQ\�SRWU]HEQ\�Z�QDXFH�WHM�JUXS\�
XF]QLyZ��
�

�
&HO�RSHUDF\MQ\�����
:]ERJDFHQLH�RIHUW\�NV]WDáFHQLD�Z�V]NRáDFK�SRQDGJLPQD]MDOQ\FK��Z�W\P�UR]ZyM�NLHUXQNyZ�
L�SURILOyZ�NV]WDáFHQLD�GOD�RVyE�GRURVá\FK��RUD]�GRVWRVRZDQLH�RIHUW\�V]Nyá�GR�SRWU]HE�U\QNX�
SUDF\�

�
']LDáDQLH�������
5DFMRQDOL]DFMD� NLHUXQNyZ� NV]WDáFHQLD� Z� V]NRáDFK� SRQDGJLPQD]MDOQ\FK��
:SURZDG]HQLH� GR� V]Nyá� SRQDGJLPQD]MDOQ\FK� QRZ\FK� NLHUXQNyZ� L�
SURILOyZ�NV]WDáFHQLD� ]JRGQ\FK�]�SRWU]HEDPL� U\QNX�SUDF\�RUD]� OLNZLGDFMD�
NLHUXQNyZ� L� SURILOyZ�� QD� NWyUH�Z\VW SXMH� L� MHVW� SURJQR]RZDQ\� ]QLNRP\�
SRS\W�QD�U\QNX�SUDF\�
��
'OD�UHDOL]DFML�G]LDáDQLD�]RVWDQ �Z\NRU]\VWDQH�P�LQ��UH]XOWDW\�EDGD �SRGHMPRZDQ\FK�
SU]H]�3RZLDWRZ\�8U] G�3UDF\�Z�3R]QDQLX��V]F]HJyOQLH�Z�]DNUHVLH�EDGD �U\QNX�SUDF\�
RUD]�SU]\JRWRZ\ZDQ\FK�FRURF]QLH�LQIRUPDFML�R�EH]URERFLX�DEVROZHQWyZ�V]Nyá��
=DGDQLH� E G]LH� UHDOL]RZDQH� ZH� ZVSyáSUDF\� ]� 3RZLDWRZ � 5DG � =DWUXGQLHQLD� RUD]�
.RPLVM �2 ZLDW\�L�:\FKRZDQLD�5DG\�3RZLDWX�3R]QD VNLHJR��
:D Q � URO �SU]\� UHDOL]DFML� WHJR�]DGDQLD�E G �Z\NRQ\ZDü� WDN H�GRUDGF\�]DZRGRZL�
SU]\JRWRZDQL�GR�Z\NRQ\ZDQLD�]DZRGX�ZH�ZVSyáSUDF\�3RZLDWRZHJR�8U] GX�3UDF\��
3RUDGQL�3V\FKRORJLF]QR�3HGDJRJLF]Q\FK�L�QDV]\FK�V]Nyá��
�
�
']LDáDQLH�������
:SURZDG]HQLH� GR� V]Nyá� SRQDGJLPQD]MDOQ\FK� QRZ\FK� NLHUXQNyZ� L�
SURILOyZ�NV]WDáFHQLD�GOD�RVyE�GRURVá\FK�
�
3ULRU\WHWRZR�QDOH \� WUDNWRZDü� UR]ZyM� LQWHUQHWRZ\FK� IRUP�QDXNL�QD�RGOHJáR ü�±�H�
OHDUQLQJ�� ']LDáDQLD� Z� W\P� ]DNUHVLH� ]RVWDá\� MX � SRGM WH� Z� Z\EUDQ\FK� V]NRáDFK�
SRZLDWX�� :\NRU]\VWXM F� WH� GR ZLDGF]HQLD� QDOH \� SU]\VW SLü� GR� ZGUR HQLD�
LQWHUQHWRZ\FK� IRUP� QDXNL� QD� RGOHJáR ü�Z� LQQ\FK� V]NRáDFK� L� GOD� LQQ\FK� NLHUXQNyZ�
NV]WDáFHQLD��]ZáDV]F]D�Z�V]NRáDFK�GOD�GRURVá\FK��
�
�
�
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']LDáDQLH�������
5R]ZyM� IRUP� GRUDG]WZD� ]DZRGRZHJR� GOD� XF]QLyZ� V]Nyá�
SRQDGJLPQD]MDOQ\FK� RUD]� GRUDG]WZD� Z� ]DNUHVLH� Z\ERUX� GDOV]\FK�
NLHUXQNyZ�NV]WDáFHQLD�
�
-DN� Z\ND]Dá\� EDGDQLD� DQNLHWRZH� SU]HSURZDG]RQH� Z UyG� XF]QLyZ� V]Nyá�
SRQDGJLPQD]MDOQ\FK� SRZLDWX� SR]QD VNLHJR� QD� SRWU]HE\� RSUDFRZDQLD� VWUDWHJLL��
]QDF]Q\�RGVHWHN�XF]QLyZ�GHNODUXM F\FK�FK ü�NRQW\QXRZDQLD�QDXNL��RNRáR������QLH�
SRWUDIL� RNUH OLü� SURILOX� V]NRá\�� NWyU\� Z\ELHU]H� SR� VNR F]HQLX� QDXNL�� 3RQDGWR�
XF]QLRZLH� WHFKQLNyZ� L� OLFHyZ� SURILORZDQ\FK� Z� ]QDF]Q\P� RGVHWNX� QLH� SRWUDIL � Z�
RJyOH� SRZLHG]LHü�� F]\� E G � FKFLHOL� NRQW\QXRZDü� QDXN � SR� VNR F]HQLX� REHFQHM�
V]NRá\�� 6]F]HJyOQLH� ZLGRF]QH� MHVW� WR� Z UyG� XF]QLyZ� WHFKQLNyZ�� :QLRVNL� WH�
]RERZL ]XM �GR�SRGM FLD�HQHUJLF]Q\FK�G]LDáD �QD�U]HF]�UR]ZLMDQLD�IRUP�GRUDG]WZD�Z�
]DNUHVLH� Z\ERUX� NLHUXQNyZ� GDOV]HJR� NV]WDáFHQLD�� : UyG� W\FK� G]LDáD � PR QD�
Z\PLHQLü� P�LQ�� RUJDQL]RZDQLH� SUHOHNFML� GOD� XF]QLyZ� SURZDG]RQ\FK� SU]H]�
SU]HGVWDZLFLHOL�Z\ V]\FK�XF]HOQL�L�V]Nyá� UHGQLFK��GOD�XF]QLyZ�V]Nyá�]DZRGRZ\FK��QD�
WHPDW� FKDUDNWHU\VW\NL� VWXGLyZ� QD� SRV]F]HJyOQ\FK� XF]HOQLDFK�� RUJDQL]RZDQLH�
VSRWND � �Z� IRUPLH� GRUDG]WZD�� ]� SU]HGVWDZLFLHODPL� DJHQFML� ]DWUXGQLHQLD� RUD]�
SRZLDWRZHJR� XU] GX� SUDF\� QD� WHPDW� DWUDNF\MQR FL� QD� U\QNX� SUDF\� DEVROZHQWyZ�
Z\EUDQ\FK�NLHUXQNyZ��'HNODUDFMH�GRW\F] FH�Z\ELHUDQ\FK�NLHUXQNyZ�SU]H]�XF]QLyZ�
V]Nyá��]QDOD]á\�VL �WDN H�Z�Z\QLNDFK�SU]HSURZDG]RQ\FK�EDGD ��=DWHP�SULRU\WHWRZR�
QDOH \� SRWUDNWRZDü� VSRWNDQLD� ]� SU]HGVWDZLFLHODPL� XF]HOQL� L� GRUDGFDPL� DJHQFML�
]DWUXGQLHQLD�L�383�Z�]DNUHVLH�FKDUDNWHU\]RZDQLD�GHNODURZDQ\FK�NLHUXQNyZ��
:� UDPDFK�G]LDáDQLD� SU]HZLGXMH� VL � WDN H� UR]ZLMDQLH� IRUP�GRUDG]WZD� ]DZRGRZHJR�
�SURZDG]RQHJR�QD�SU]\NáDG�SU]H]�GRUDGFyZ�SU]\JRWRZDQ\FK�GR�SUDF\�Z�V]NRáDFK�
SU]H]� 3RZLDWRZ\� 8U] G� 3UDF\�� GOD� XF]QLyZ� V]Nyá� SRQDGJLPQD]MDOQ\FK� SRZLDWX�
SR]QD VNLHJR��Z�W\P�P�LQ��RF]HNLZD �SU]\V]á\FK�SUDFRGDZFyZ��NRGHNVX�SUDF\��DOH�
WDN H� ]DVDG� SURZDG]HQLD� ZáDVQHM� G]LDáDOQR FL� JRVSRGDUF]HM�� ���� XF]QLyZ� V]Nyá�
SRQDGJLPQD]MDOQ\FK� SRZLDWX� SR]QD VNLHJR� GHNODUXMH� FK ü� ]DáR HQLD� ZáDVQHM�
G]LDáDOQR FL�JRVSRGDUF]HM��1DOH \�X]QDü�WHQ�RGVHWHN�]D�]QDF] F\��3R]RVWDMH�MHGQDN�
Z WSOLZR ü�� F]\� U]HF]\ZL FLH� PáRG]L� OXG]LH� V � ZLDGRPL� ZV]\VWNLFK� ZDUXQNyZ�
]DNáDGDQLD� L� SURZDG]HQLD� ZáDVQHM� ILUP\�� ]ZáDV]F]D� H� SRQDG� ���� GHNODUXM F\FK�
FK ü�SUDF\�ZH�ZáDVQHM�ILUPLH��QLH�SRWUDIL�X]DVDGQLü�WHJR�Z\ERUX��

�
�
&HO�RSHUDF\MQ\�����
5R]ZyM�V\VWHPX�ZVSDUFLD�X]GROQLRQ\FK�XF]QLyZ��
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']LDáDQLH�������
:VSLHUDQLH� ILQDQVRZH� XF]QLyZ� R� QDMOHSV]\FK� Z\QLNDFK� QDXF]DQLD� Z�
V]NRáDFK� SRZLDWRZ\FK� SRSU]H]� SURJUDP\� VW\SHQGLDOQH� RUD]� V\VWHP�
QDJUyG�� ZSURZDG]HQLH� V\VWHPX� VW\SHQGLDOQHJR� GOD� XF]QLyZ�
QDMXER V]\FK�
�
']LDáDQLH� E G]LH� SRGHMPRZDQH� Z� UDPDFK� XFKZDORQHJR� SURJUDPX� ZVSLHUDQLD�
HGXNDFML� X]GROQLRQHM� PáRG]LH \� NV]WDáF FHM� VL � Z� V]NRáDFK� NR F] F\FK� VL � PDWXU �
SURZDG]RQ\FK� SU]H]� SRZLDW� SR]QD VNL� RUD]� Z\UyZQ\ZDQLD� V]DQV� HGXNDF\MQ\FK�
G]LHFL�L�PáRG]LH \���

�
�
&HO�V]F]HJyáRZ\���
3URPRFMD� ]DWUXGQLHQLD�� RJUDQLF]HQLH� ]MDZLVND� Z\VRNLHJR� SR]LRPX�
EH]URERFLD�L�HOLPLQDFMD�MHJR�QHJDW\ZQ\FK�VNXWNyZ�
�
&HO�RSHUDF\MQ\�����
$NW\ZL]DFMD�RVyE�V]F]HJyOQLH�]DJUR RQ\FK�EH]URERFLHP�
�

']LDáDQLH�������
:GUD DQLH� V\VWHPX� SURJUDPyZ� DNW\ZL]XM F\FK� JUXS\� RVyE� V]F]HJyOQLH�
]DJUR RQH�EH]URERFLHP�
-DN�Z\ND]DáD�DQDOL]D�VWUXNWXU\�RVyE�EH]URERWQ\FK�]DUHMHVWURZDQ\FK�Z�3RZLDWRZ\P�
8U] G]LH� 3UDF\�� V]F]HJyOQLH� ]DJUR RQ\PL� EH]URERFLHP� JUXSDPL� V �� NRELHW\�� OXG]LH�
PáRG]L�� RVRE\� ]� QLVNLP�Z\NV]WDáFHQLHP� �EH]� NZDOLILNDFML��� GáXJRWUZDOH� EH]URERWQL��
: UyG� JUXS� PDáR� DNW\ZQ\FK� QD� U\QNX� SUDF\� ]QDMGXM � VL � WDN H� QLHSHáQRVSUDZQL�
RUD]� RVRE\� VDPRWQLH� Z\FKRZXM FH� G]LHFL�� ']LDáDQLD� SRGHMPRZDQH� JáyZQLH� SU]H]�
383� E G � RGQRVLü� VL � RF]\ZL FLH� UyZQROHJOH� GR�ZV]\VWNLFK� RVyE� SR]RVWDM F\FK�Z�
UHMHVWU]H�8U] GX���
5HDOL]DFMD� G]LDáDQLD� E G]LH� RGE\ZDü� VL � SRSU]H]� SURZDG]HQLH� SRUDGQLFWZD� L�
GRUDG]WZD� ]DZRGRZHJR�� V]NROH �� RUJDQL]RZDQLH� SUDF� LQWHUZHQF\MQ\FK� L� UREyW�
SXEOLF]Q\FK�� D� WDN H� SR UHGQLFWZR� SUDF\�� RUJDQL]RZDQLH� VWD \� L� SU]\JRWRZDQLD�
]DZRGRZHJR� �V]F]HJyOQLH� GOD� PáRG]LH \��� XG]LHODQLH� GRWDFML� QD� UR]SRF] FLH�
G]LDáDOQR FL� JRVSRGDUF]HM�� UHIXQGDFM � NRV]WyZ� RSLHNL� QDG� G]LHüPL� Z� WUDNFLH�
V]NROHQLD�OXE�SU]\�SRGM FLX�SUDF\�]H�VNLHURZDQLD�3RZLDWRZHJR�8U] GX�3UDF\��
�
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']LDáDQLH�������
6WDá\�PRQLWRULQJ�U\QNX�SUDF\�L�MHJR�]PLHQLDM F\FK�VL �SRWU]HE�
�
:LHG]D�R�U\QNX�SUDF\�L�MHJR�SRWU]HEDFK�MHVW�SRGVWDZ �GR�SURZDG]HQLD�HIHNW\ZQ\FK�
SURJUDPyZ� DNW\ZL]XM F\FK� RVRE\� EH]URERWQH�� 8U] G� G\VSRQXMH� VWRVXQNRZR�
V]F]HJyáRZ\PL�GDQ\PL�QD�WHPDW�EH]URERWQ\FK�WDP�]DUHMHVWURZDQ\FK��:áD FLZH�LFK�
SU]HWZDU]DQLH� GRVWDUF]D� V]HUHJX� LQIRUPDFML�� Z� W\P� SURJQRVW\F]Q\FK�� QD� WHPDW�
]PLHQLDM F\FK�VL �SRWU]HE�U\QNX�SUDF\�RUD]�SRWU]HE�]ZL ]DQ\FK�]�GRVWRVRZ\ZDQLHP�
XPLHM WQR FL� L� NZDOLILNDFML� EH]URERWQ\FK�GR� ]PLHQLDM FHJR� VL � U\QNX�SUDF\��$QDOL]\�
GDQ\FK� UHMHVWURZ\FK� E G � X]XSHáQLDQH� WDN H� EDGDQLDPL� SURZDG]RQ\PL� Z UyG�
SU]HGVL ELRUFyZ�MDNR�SRWHQFMDOQ\FK�SUDFRGDZFyZ��
�
']LDáDQLH�������
3URPRFMD�VDPR]DWUXGQLHQLD�
�
']LDáDQLH� E G]LH� SROHJDáR� SU]HGH� ZV]\VWNLP� QD� ZGUD DQLX� SRUDGQLFWZD� RUD]�
RUJDQL]DFML� V]NROH � L� XG]LHODQLD�ZVSDUFLD� ILQDQVRZHJR� ]� )XQGXV]X�3UDF\� GOD� RVyE��
NWyUH� Z\UD DM � ]DLQWHUHVRZDQLH� ]DáR HQLHP� ZáDVQHM� ILUP\� L� ]DUHMHVWUXM � VL � Z�
3RZLDWRZ\P� 8U] G]LH� 3UDF\�� :� SHZQ\P� ]DNUHVLH�� G]LDáDQLH� E G]LH� REHMPRZDáR�
WDN H�XF]QLyZ�V]Nyá�SRQDGJLPQD]MDOQ\FK��NWyU]\�Z�EDGDQLDFK�SU]HSURZDG]RQ\FK�QD�
SRWU]HE\� VWUDWHJLL� GHNODUXM �Z�GX \P�RGVHWNX� FK ü� SURZDG]HQLD�ZáDVQHM� ILUP\�SR�
]DNR F]HQLX� HGXNDFML�� &] ü� ]DGD � SRGHMPRZDQ\FK� Z� UDPDFK� G]LDáDQLD� E G]LH�
UHDOL]RZDQH�Z� UDPDFK�3R]QD VNLHJR�2 URGND�:VSLHUDQLD�3U]HGVL ELRUF]R FL�� NWyU\�
G]LDáD�Z�VWUXNWXUDFK�3RZLDWRZHJR�8U] GX�3UDF\��

�

�
�
� :�VNáDG�SRZLDWX�SR]QD VNLHJR�ZFKRG]L� D ����JPLQ� ]DPLHV]NDQ\FK�SU]H]�SRQDG�
�������� W\V�� RVyE�� GODWHJR� WH � SUREOHP\� ]ZL ]DQH� ]� LQWHJUDFM � VSRáHF]Q �� RSLHN �
]GURZRWQ �F]\�EH]SLHF]H VWZHP�SXEOLF]Q\P�V �WX�V]F]HJyOQLH�]áR RQH��,FK�UR]ZL ]\ZDQLH�
E G]LH� Z\PDJDáR� XUXFKRPLHQLD� V]HUHJX� SURJUDPyZ� DNW\ZL]XM F\FK� JUXS\� V]F]HJyOQLH�
QDUD RQH� QD� L]RODFM � VSRáHF]Q �� 0R QD� WX� Z\PLHQLü� SU]HGH� ZV]\VWNLP�� RVRE\�
QLHSHáQRVSUDZQH�� NRELHW\� L� G]LHFL� GR ZLDGF]DM FH� SU]HPRF\�Z� URG]LQLH�� VDPRWQH�PDWNL��
Z\FKRZDQNyZ� SODFyZHN� V]NROQR�Z\FKRZDZF]\FK�� D� WDN H� RVRE\� VWDUV]H� L� QLHGRá QH��

��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
��
77ZZRRUU]]\\PP\\��
VVSSUUDDZZQQ\\����
LL��HHIIHHNNWW\\ZZQQ\\��
VV\\VVWWHHPP��
ZZVVSSDDUUFFLLDD��GGOODD��
RRVVyyEE����NNWWyyUUHH��
PPDDMM ��
WWUUXXGGQQRR FFLL����
]]��LLQQWWHHJJUUDDFFMM ��
VVSSRRââHHFF]]QQ ����
LL��]]DDZZRRGGRRZZ ��
��
��
��
��
��

&&HHOO��VVWWUUDDWWHHJJLLFF]]QQ\\��,,,,,,��
::]]UURRVVWW��LLQQWWHHJJUUDDFFMMLL��VVSSRRááHHFF]]QQHHMM����SSRRSSUUDDZZDD��]]GGUURRZZRRWWQQRR FFLL��LL��

EEHH]]SSLLHHFF]]HH VVWWZZDD��SSXXEEOOLLFF]]QQHHJJRR��PPLLHHVV]]NNDD FFyyZZ��



6WUDWHJLD�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�QD�ODWD�����������
�
�

� ���

:LHONR ü� SRZLDWX� E G]LH� GHWHUPLQRZDü� FKDUDNWHU� SRGHMPRZDQ\FK� G]LDáD ��:LHOH� ]� QLFK�
E G]LH�QDOH Hü�GR�JUXS\�GX \FK�SURMHNWyZ��NWyU\FK�EHQHILFMHQFL�E G �SRFKRG]Lü�]�WHUHQX�
��� JPLQ�� 'RW\F]\ü� WR� E G]LH� G]LDáD � ]ZL ]DQ\FK� ]� SRPRF � VSRáHF]Q �� DOH� WDN H�
SURILODNW\N � ]GURZRWQ �� =� SHZQR FL � GX \P� ZVSDUFLHP� ILQDQVRZ\P� GOD� MHGQRVWHN�
Z\NRQXM F\FK� ]DGDQLD� ]� ]DNUHVX� SRPRF\� VSRáHF]QHM� E G � IXQGXV]H� VWUXNWXUDOQH�� D�
]ZáDV]F]D� (XURSHMVNL� )XQGXV]� 6SRáHF]Q\�� NWyU\� SR]RVWDQLH� Z� NROHMQ\P� RNUHVLH�
SURJUDPRZDQLD�MHGQ\P�]�GZyFK�IXQGXV]\�VWUXNWXUDOQ\FK�GRVW SQ\FK�Z�3ROVFH��
� =GHF\GRZDQLH�QDMZL FHM�]DGD �W\SRZR� LQZHVW\F\MQ\FK�]RVWDáR�]DSODQRZDQ\FK�Z�
UDPDFK�SRSUDZ\�EH]SLHF]H VWZD�SXEOLF]QHJR��7UXGQR�RFHQLü��Z� MDN�GX \P�]DNUHVLH�XGD�
VL �ZHVSU]Hü�ZV]\VWNLH�Z\PLHQLRQH�Z�SRQL V]\FK�G]LDáDQLDFK�LQZHVW\FMH��%H]SLHF]H VWZR�
SXEOLF]QH� MHGQDN� SU]\� VSRG]LHZDQ\P� QDSá\ZLH� GR� SRZLDWX� PLHV]ND FyZ� 3R]QDQLD� RUD]�
ZREHF�GX HJR�RGG]LDá\ZDQLD�PLDVWD��VWDMH�VL �QLH]Z\NOH�LVWRWQ\P�ZDUXQNLHP�ZáD FLZHJR�
UHDJRZDQLD�QD�]MDZLVND�GHPRJUDILF]QH�Z\VW SXM FH�Z�SRZLHFLH�SR]QD VNLP��
�
&HO�V]F]HJyáRZ\���
:]URVW�VSyMQR FL�L�Z]PRFQLHQLH�LQWHJUDFML�VSRáHF]QHM�
�
&HO�RSHUDF\MQ\�����
3RPRF�URG]LQRP�Z�V\WXDFML�NU\]\VX�
�

']LDáDQLH�������
5R]ZLMDQLH�SRZLDWRZHJR�V\VWHPX�LQWHUZHQFML�NU\]\VRZHM�L�IRUP�ZVSDUFLD�
RVyE�GR ZLDGF]DM F\FK�SU]H \ü�WUDXPDW\F]Q\FK�
�
3RZLDWRZH� &HQWUXP� 3RPRF\� 5RG]LQLH� SURZDG]L� G]LDáDOQR ü� Z� ]DNUHVLH� XG]LHODQLD�
SRPRF\�RVRERP�GR ZLDGF]DM F\P�SU]H \ü�WUDXPDW\F]Q\FK��Z�W\P�Z�V]F]HJyOQR FL�
SU]HPRF\� Z� URG]LQLH�� Z� UDPDFK� ,QWHUZHQFML� .U\]\VRZHM�� ']LDáDQLD� SRGHMPRZDQH�
SU]H]�3&35�GRW\F] �JáyZQLH�ZVSyáSUDF\�]�JPLQQ\PL�R URGNDPL�SRPRF\�VSRáHF]QHM�L�
SROLFM �Z�]DNUHVLH�UHDJRZDQLD�QD�SUREOHP\�SU]HPRF\�Z�URG]LQLH��EDGDQLX�QDW HQLD�
SUREOHPX� SU]HPRF\� Z� URG]LQLH� RUD]� ZLDGF]HQLX� GRUDG]WZD� GOD� RVyE� GRWNQL W\FK�
SU]HPRF �Z�URG]LQLH��
:�UDPDFK�UR]ZLMDQLD�SRZLDWRZHJR�V\VWHPX�LQWHUZHQFML�NU\]\VRZHM�]DNáDGD�VL ��

�� ZVSDUFLH� WZRU]HQLD� VLHFL� LQVW\WXFML� L� RUJDQL]DFML� ZLDGF] F\FK� SRPRF�
RILDURP�SU]HPRF\�Z�URG]LQLH��WDN�DE\�XVáXJL� ZLDGF]RQH�GOD�W\FK�RVyE�
E\á\� SURZDG]RQH� Z� VSRVyE� NRPSOHNVRZ\� L� REHMPRZDá\� MDN�
QDMZL NV] �OLF]E �RVyE�GRWNQL W\FK�W\P�SUREOHPHP��

�� SRV]HU]DQLH�XVáXJ�GRUDGF]\FK�GOD�RILDU�SU]HPRF\�Z�URG]LQLH��
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�� WZRU]HQLH�JUXS�VDPRSRPRFRZ\FK��
�� XVSUDZQLDQLH�ZVSyáSUDF\�LQVW\WXFML� L�RUJDQL]DFML�G]LDáDM F\FK�QD�U]HF]�

SU]HFLZG]LDáDQLD�SU]HPRF\�Z�URG]LQLH��
�� UR]SRZV]HFKQLDQLH�LQIRUPDFML�QD�WHPDW�]MDZLVND�SU]HPRF\�Z�URG]LQLH�

L�PR OLZR FL�SU]HFLZG]LDáDQLD�]MDZLVNX��
�� SURZDG]HQLH�NDPSDQLL�VSRáHF]Q\FK�Z�NLHUXQNX�HOLPLQRZDQLD�]MDZLVND�

SU]HPRF\�Z�URG]LQLH��
�� SURPRZDQLH�IRUP�SRPRF\�RILDURP�SU]HPRF\��

�
�
&HO�RSHUDF\MQ\�����
:VSDUFLH�IXQNFMRQRZDQLD�URG]LQ�]DVW SF]\FK�L�XG]LHODQLH�SRPRF\� URGRZLVNRZHM�

�
�
']LDáDQLH�������
:]PRFQLHQLH�SRZLDWRZHJR�V\VWHPX�RSLHNL�QDG�G]LHFNLHP�L�URG]LQ �
�
=D� VWUDWHJLF]QH� G]LDáDQLD� SRGHMPRZDQH� Z� UDPDFK� FHOX� QDOH \� SU]\M ü�
SU]\JRWRZ\ZDQLH� �V]NROHQLH�� NDQG\GDWyZ� QD� URG]LFyZ� ]DVW SF]\FK�� WZRU]HQLH�
QRZ\FK�URG]LQ�]DVW SF]\FK�±�SU]HFKRG]HQLH�]�LQVW\WXFMRQDOQ\FK�GR�URG]LQQ\FK�IRUP�
RSLHNL��UR]V]HU]HQLH�G]LDáD �ZVSLHUDM F\FK�LVWQLHM FH�URG]LQ\�]DVW SF]H��SRGQLHVLHQLH�
VWDQGDUGyZ� IXQNFMRQXM F\FK� QD� WHUHQLH� SRZLDWX� SODFyZHN� RSLHNX F]R�
Z\FKRZDZF]\FK��

�
�
&HO�RSHUDF\MQ\�����
:]PRFQLHQLH� LQWHJUDFML� RVyE� QLHSHáQRVSUDZQ\FK� �� SRGQLHVLHQLH� VWDQGDUGyZ� XVáXJ�
ZLDGF]RQ\FK�QD�U]HF]�RVyE�QLHSHáQRVSUDZQ\FK�
�

']LDáDQLH�������
2UJDQL]DF\MQH� L� ILQDQVRZH� ZVSLHUDQLH� UHKDELOLWDFML� VSRáHF]QHM� RVyE�
QLHSHáQRVSUDZQ\FK�
�
'R� VWUDWHJLF]Q\FK� G]LDáD � SRGHMPRZDQ\FK� QD� U]HF]� RVyE� QLHSHáQRVSUDZQ\FK� Z�
]DNUHVLH�UHKDELOLWDFML�VSRáHF]QHM�QDOH \�]DOLF]\ü��

�� UR]ZLMDQLH�G]LDáDOQR FL�ZDUV]WDWyZ�WHUDSLL�]DM FLRZHM��
�� RUJDQL]RZDQLH�IRUP�VDPRSRPRFRZ\FK�GOD�RVyE�QLHSHáQRVSUDZQ\FK��
�� Z]PDFQLDQLH� ZVSyáSUDF\� SRPL G]\� LQVW\WXFMDPL� L� RUJDQL]DFMDPL�
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G]LDáDM F\PL� QD� U]HF]� UHKDELOLWDFML� VSRáHF]QHM� RVyE�
QLHSHáQRVSUDZQ\FK��

�� RUJDQL]RZDQLH� GRUDG]WZD� GOD� RVyE� QLHSHáQRVSUDZQ\FK�� Z� W\P�
V]F]HJyOQLH� Z� ]DNUHVLH� UDG]HQLD� VRELH� Z� UHODW\ZQLH� WUXGQ\FK�
V\WXDFMDFK� \FLRZ\FK��

�� GRILQDQVRZ\ZDQLH� IRUP� DNW\ZQR FL� VSRUWRZHM�� NXOWXUDOQHM� L�
WXU\VW\F]QHM�RVyE�QLHSHáQRVSUDZQ\FK���

�
�
�
�
']LDáDQLH�������
2UJDQL]DF\MQH� L� ILQDQVRZH� ZVSLHUDQLH� UHKDELOLWDFML� ]DZRGRZHM� RVyE�
QLHSHáQRVSUDZQ\FK�
�
-HGQ\P� ]� JáyZQ\FK� SUREOHPyZ� SURZDG]HQLD� ZáD FLZHM� UHKDELOLWDFML� ]DZRGRZHM�
QLHSHáQRVSUDZQ\FK� MHVW� QLVND� DNW\ZQR ü� W\FK� RVyE� Z� SU]\VW SRZDQLX� GR�
SURJUDPyZ� ]� WHJR� ]DNUHVX�� 2VRE\� QLHSHáQRVSUDZQH� QLHFK WQLH� GHNODUXM � FK ü�
XF]HVWQLF]HQLD� Z� IRUPDFK� DNW\ZL]DFML� ]DZRGRZHM�� :� ]ZL ]NX� ]� W\P� V]F]HJyOQLH�
LVWRWQ\P� HOHPHQWHP� SURZDG]HQLD� G]LDáD � QD� U]HF]� UHKDELOLWDFML� ]DZRGRZHM� RVyE�
QLHSHáQRVSUDZQ\FK�E G]LH�Z�SLHUZV]HM�NROHMQR FL�SURPRFMD�SURJUDPyZ��NWyUH�V �GR�
QLFK�DGUHVRZDQH��
: UyG� G]LDáD � SRGHMPRZDQ\FK� QD� U]HF]� UHKDELOLWDFML� ]DZRGRZHM� RVyE�
QLHSHáQRVSUDZQ\FK��X]QDQ\FK�]D�SULRU\WHWRZH��Z\PLHQLü�PR QD��

�� GRUDG]WZR� ]DZRGRZH� L� V]NROHQLD� P�LQ�� GRW\F] FH� SURZDG]HQLD�
ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM��

�� XSRZV]HFKQLDQLH�GREU\FK�SUDNW\N�Z�]DNUHVLH�UHKDELOLWDFML�]DZRGRZHM�
RVyE� QLHSHáQRVSUDZQ\FK�� Z� W\P� P�LQ�� RUJDQL]RZDQLH� VSRWND � ]�
RVREDPL� QLHSHáQRVSUDZQ\PL�� NWyUH� ]� VXNFHVHP� ]DáR \á\� L� SURZDG] �
ZáDVQ �ILUP ��

�� SURZDG]HQLH�NDPSDQLL�VSRáHF]Q\FK�DGUHVRZDQ\FK�GR�SUDFRGDZFyZ�Z�
FHOX�]DFK FDQLD�GR�]DWUXGQLDQLD�RVyE�QLHSHáQRVSUDZQ\FK��

�� XSRZV]HFKQLDQLH�LQIRUPDFML�Z UyG�RVyE�QLHSHáQRVSUDZQ\FK�R�IRUPDFK�
DNW\ZL]DFML� ]DZRGRZHM� P�LQ�� SRSU]H]� ]DNáDGDQLH� VSyáG]LHOQL�
VRFMDOQ\FK��

�� XWZRU]HQLH�]DNáDGX�DNW\ZL]DFML�]DZRGRZHM��
�

�
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&HO�RSHUDF\MQ\�����
$NW\ZL]DFMD� URGRZLVND�VHQLRUyZ�SRZLDWX�SR]QD VNLHJR�
�

']LDáDQLH�������
:GUR HQLH�NRPSOHNVRZHJR�SURJUDPX�SRPRF\�RVRERP�VWDUV]\P�
�
:� RVWDWQLFK� ODWDFK� V\VWHPDW\F]QLH� Z]UDVWD� OLF]ED� RVyE� VWDUV]\FK�� FR� SRFL JD� ]D�
VRE � Z]URVW� ]DSRWU]HERZDQLD� QD� XVáXJL� QD� U]HF]� URGRZLVND� VHQLRUyZ�� $E\� QLH�
GRSURZDG]Lü� GR� PDUJLQDOL]DFML� RVyE� VWDUV]\FK� RUD]� UR]ZLMDü� L� SRGQRVLü� VWDQGDUG�
XVáXJ� ZLDGF]RQ\FK� QD� LFK� U]HF]� QLH]E GQH� MHVW� SRGM FLH� G]LDáD � Z� NLHUXQNX�
HGXNDFML� VSRáHF]QR FL� ORNDOQ\FK�� MDN� L� DNW\ZL]DFML� VDP\FK� RVyE� VWDUV]\FK�� : UyG�
SRGHMPRZDQ\FK� G]LDáD � ]DSODQRZDQ\FK� GR� UHDOL]DFML� Z� UDPDFK� VWUDWHJLL� PR QD�
Z\PLHQLü�P�LQ����

�� VIRUPXáRZDQLH�QRZHM�RIHUW\�XVáXJ�GOD�VHQLRUyZ�L�LFK�URG]LQ��
�� XPRFQLHQLH�SR]\FML�VHQLRUD�Z�URG]LQLH��
�� SUDFD�QD�U]HF]�WZRU]HQLD�URG]LQ�ZLHORSRNROHQLRZ\FK��
�� SU]\JRWRZDQLH�LQIRUPDWRUD�GRW��XVáXJ�GOD�RVyE�VWDUV]\FK��
�� SRUDGQLFWZR�SUDZQH��
�� RUJDQL]DFMD�LPSUH]�LQWHJUDF\MQ\FK��
�� V]NROHQLD�GOD�NDGU\�RSLHNX F]HM��

,VWRWQ\P� HOHPHQWHP� SURJUDPX� E G]LH� WDN H� NV]WDáWRZDQLH� SR]\W\ZQHJR� REUD]X�
RVRE\�VWDUV]HM�Z� ZLDGRPR FL�VSRáHF]QHM��
�

�
&HO�RSHUDF\MQ\�����
3RSUDZD�ZDUXQNyZ�IXQNFMRQRZDQLD�SODFyZHN�SRPRF\�VSRáHF]QHM�
�

']LDáDQLH�������
0RGHUQL]DFMD� L� UHPRQW� EXG\QNyZ� SODFyZHN� SRPRF\� VSRáHF]QHM� RUD]�
EXGRZD�LQIUDVWUXNWXU\�WHFKQLF]QHM�SU]\�SODFyZNDFK�
�
'R�SULRU\WHWRZ\FK�LQZHVW\FML�Z�]DNUHVLH�UHDOL]DFML�]GDQLD�QDOH �P�LQ���

�� NDSLWDOQ\�UHPRQW�L�SU]HEXGRZD�EDVHQX�UHKDELOLWDF\MQHJR�Z�'36�Z�
/LVyZNDFK�

�� RFLHSOHQLH��Z\PLDQD�VWRODUNL�RNLHQQHM�L�PRGHUQL]DFMD�F�R��Z�'RPX�
']LHFND�Z�.yUQLNX�

�� RFLHSOHQLH�� PRGHUQL]DFMD� NRWáRZQL� ROHMRZHM� L� LQVWDODFML� F�R�� RUD]�
Z\PLDQD� VWRODUNL� RNLHQQHM� Z� 2 URGNX� :VSRPDJDQLD� 5RG]LQ\� Z�
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.RE\OQLF\��
,QZHVW\FMH� WHUPRPRGHUQL]DF\MQH� Z� 'RPX� ']LHFND� Z� .yUQLNX� L� 2 URGNX�
:VSRPDJDQLD�5RG]LQ\�Z�.RE\OQLF\�]RVWDá\�MX �UR]SRF] WH��]DWHP�SHUVSHNW\ZD�LFK�
UHDOL]DFML�MHVW�VWRVXQNRZR�NUyWND��1DOH \�SRQDGWR�]D]QDF]\ü�� H�ZáD FLZ\P�FHOHP�
RSHUDF\MQ\P�GOD�W\FK�]DGD �MHVW�2JUDQLF]HQLH�HPLVML�]DQLHF]\V]F]H �GR�SRZLHWU]D��

�
&HO�V]F]HJyáRZ\���
3RSUDZD�VWDQX�]GURZLD�PLHV]ND FyZ�SRZLDWX�±�UR]ZyM�V\VWHPX�RSLHNL�
]GURZRWQHM�
�
&HO�RSHUDF\MQ\�����
:\FKRZDQLH�VSRáHF]H VWZD�Z�WURVFH�R�]GURZLH�±�]ZL NV]HQLH�VWDQX� ZLDGRPR FL��ZLHG]\�
R�]GURZLX��L�NXOWXU\�]GURZRWQHM�PLHV]ND FyZ��
�

']LDáDQLH�������
5HDOL]DFMD�SURJUDPyZ�]GURZRWQ\FK�VNLHURZDQ\FK�GR�Uy Q\FK� URGRZLVN�L�
JUXS�ZLHNRZ\FK�]JRGQLH�]�]DáR HQLDPL�Ä3URJUDPX�]GURZRWQHJR�SRZLDWX�
SR]QD VNLHJR´� Z� V]F]HJyOQR FL� Z�]DNUHVLH� SURPRFML� ]GURZLD��
]PQLHMV]DQLD� U\]\ND� Z\VW SRZDQLD� FKRUyE� F\ZLOL]DF\MQ\FK� L�
SRSXODU\]DFML�]GURZHJR�VW\OX� \FLD�
']LDáDQLD�UHDOL]RZDQH�E G �SRSU]H]�XUXFKDPLDQLH�Uy QHJR�URG]DMX�IRUP�]�]DNUHVX�

��� SURPRFML�]GURZHJR�VW\OX� \FLD�REHMPXM FHM��
�� ]DM FLD� HGXNDF\MQH� Z� V]NRáDFK� GRW\F] FH� QHJDW\ZQ\FK� VNXWNyZ�

]D \ZDQLD� QDUNRW\NyZ�� SDOHQLD� W\WRQLX�� VSR \ZDQLD� DONRKROX��
QLHZáD FLZHJR�RG \ZLDQLD��EUDNX�DNW\ZQR FL�UXFKRZHM��

��� RUJDQL]RZDQLD� NRQNXUVyZ�� SLNQLNyZ�� Z\GDZDQLD� EURV]XU�� XORWHN�
LQIRUPDF\MQ\FK�R�]DJUR HQLDFK�FKRUREDPL�F\ZLOL]DF\MQ\PL��Z�W\P�GHSUHVML�L�
QHUZLF��

:�G]LDáDQLD�]ZL ]DQH�]�SURPRFM �L�HGXNDFM �]GURZRWQ �SRZLQQL�E\ü�DQJD RZDQL�Z�
UDPDFK� ZVSyáSUDF\� ]H� 6WDURVWZHP� WDN H� SDUWQHU]\� ]H� VIHU\� RUJDQL]DFML�
SR]DU] GRZ\FK�� NWyU\FK� ]DGDQLD� ]� ]DNUHVX� SURILODNW\NL� L� SURPRFML� ]GURZLD� QDOH \�
]JRGQLH�]�ZF]H QLHM�XVWDORQ\PL�SULRU\WHWDPL�ZVSLHUDü�ILQDQVRZR��'R�SULRU\WHWRZ\FK�
]DGD �PR QD� ]DOLF]\ü� V]F]HJyOQLH� WH�� NWyUH� ]ZL ]DQH� V � ]�SURILODNW\N ��SURPRFM � L�
HGXNDFM �]GURZRWQ ��
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&HO�RSHUDF\MQ\�����
' HQLH� GR� ]DKDPRZDQLD� Z]URVWRZHM� WHQGHQFML� ]DFKRURZDOQR FL�� XPLHUDOQR FL� L�
LQZDOLG]WZD� ]�SRZRGX� FKRUyE� XNáDGX� NU HQLD�� QRZRWZRUyZ� ]áR OLZ\FK�� XUD]yZ�
�XPLHUDOQR ü�SRZ\SDGNRZD���

�
']LDáDQLH�������
:VSLHUDQLH� G]LDáD � SURILODNW\F]Q\FK� ]PLHU]DM F\FK� GR� RJUDQLF]HQLD�
F]\QQLNyZ� VSU]\MDM F\FK� SRZVWDZDQLX� FKRUyE� VWDQRZL F\FK� QDMZL NV]H�
]DJUR HQLH�]GURZRWQH�
�
:�UDPDFK�G]LDáDQLD�SU]HZLGXMH�VL �ZVSDUFLH�SU]HSURZDG]DQLD�EDGD �SU]HVLHZRZ\FK�
Z� NLHUXQNX� FKRUyE� VWDQRZL F\FK� QDMZL NV]H� ]DJUR HQLH� RUD]� SURJUDPyZ�
HGXNDF\MQ\FK� ]PLHU]DM F\FK� GR� SRGQLHVLHQLD� ZLDGRPR FL� Z� ]DNUHVLH� ]QDF]HQLD�
ZF]HVQHM� GLDJQRVW\NL� Z� OHF]HQLX� FKRUyE� XNáDGX� NU HQLD� L� QRZRWZRURZ\FK� RUD]�
QDE\ZDQLD�XPLHM WQR FL�UR]SR]QDZDQLD�SLHUZV]\FK�V\PSWRPyZ�FKRUyE��

�
&HO�RSHUDF\MQ\�����
:]PRFQLHQLH�SRZLDWRZHJR� V\VWHPX�RSLHNL�QDG�RVREDPL� VWDUV]\PL��SU]HZOHNOH� FKRU\PL� L�
QLHSHáQRVSUDZQ\PL�
��

']LDáDQLH��������
:VSLHUDQLH�ILQDQVRZH�SRGPLRWyZ�G]LDáDM F\FK�QD�U]HF]�UR]ZRMX�Uy Q\FK�
IRUP�RSLHNL�SDOLDW\ZQHM�KRVSLF\MQHM��GáXJRWHUPLQRZHM�L�GRPRZHM�
�
: UyG� SRGPLRWyZ� DNW\ZQLH� G]LDáDM F\FK� QD� U]HF]� UR]ZRMX� IRUP� RSLHNL�
SDOLDW\ZQHM�KRVSLF\MQHM�� GáXJRWHUPLQRZHM� L� GRPRZHM� ]QDMGXM � VL � RUJDQL]DFMH�
SR]DU] GRZH��:VSDUFLH�ILQDQVRZH�W\FK�SRGPLRWyZ�SRZLQQR�RGE\ZDü�VL �]JRGQLH�]�
ZF]H QLHM� SU]\M W\P� SURJUDPHP� ZVSyáSUDF\� ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL� L�
RSUDFRZDQ\P� SODQHP� GRILQDQVRZDQLD� ]DGD � RUJDQL]DFML� SR]DU] GRZ\FK�
G]LDáDM F\FK� Z� ]DNUHVLH� RSLHNL� QDG� RVREDPL� VWDUV]\PL�� SU]HZOHNOH� FKRU\PL� L�
QLHSHáQRVSUDZQ\PL��
�

&HO�RSHUDF\MQ\�����
=ZL NV]HQLH� VSUDZQR FL� L� VNXWHF]QR FL� SRPRF\� GRUD QHM� Z� QDJá\P� ]DJUR HQLX� \FLD� ±�
UR]ZyM�]LQWHJURZDQHJR�V\VWHPX�UDWRZQLFWZD�PHG\F]QHJR���
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']LDáDQLH�������
8WZRU]HQLH� &HQWUXP� 3RZLDGDPLDQLD� UDWXQNRZHJR�� ]ZL NV]HQLH� OLF]E\�
SRGVWDFML�SRJRWRZLD�UDWXQNRZHJR�QD�WHUHQLH�SRZLDWX�
�

&HO�RSHUDF\MQ\�����
5R]ZyM�LQIUDVWUXNWXU\�VáX E\�]GURZLD� L�]ZL NV]HQLH�GRVW SQR FL�GR�VSHFMDOLVW\F]QHM�RSLHNL�
]GURZRWQHM�
�

�

']LDáDQLH�������
0RGHUQL]DFMD�NRPSOHNVX�EXG\QNX�V]SLWDOD�Z�3XV]F]\NRZLH�
:� SLHUZV]HM� NROHMQR FL� SU]HG� SU]\VW SLHQLHP� GR� GRILQDQVRZDQLD� LQZHVW\FML� Z��
V]SLWDOX�QDOH \�GRSURZDG]Lü�GR�]DNR F]HQLD�OLNZLGDFML�63=2=��
:�V]SLWDOX�PRGHUQL]DFML�Z\PDJD�SULRU\WHWRZR�EORN�RSHUDF\MQ\���
�
']LDáDQLH�������
'RSRVD HQLH�Z�VSU] W�L�DSDUDWXU �PHG\F]Q �V]SLWDOD�Z�3XV]F]\NRZLH�
5HDOL]DFMD� G]LDáDQLD� E G]LH� SU]HELHJDü� Z� ]DOH QR FL� RG� ]JáDV]DQ\FK� SU]H]� V]SLWDO�
SRWU]HE�RUD]�PR OLZR FL�ILQDQVRZ\FK�SRZLDWX���
2ED� EDUG]R� NRV]WRZQH� G]LDáDQLD�� Z\PDJDü� E G � RJURPQHJR� QDNáDGX� URGNyZ��
'ODWHJR� SODQXMH� VL � SR]\VNDQLH� IXQGXV]\� P�LQ�� ]� 1RUZHVNLHJR� 0HFKDQL]PX�
)LQDQVRZHJR���

�
&HO�V]F]HJyáRZ\���
3RGZ\ V]HQLH�VWDQX�L�SRF]XFLD�EH]SLHF]H VWZD�Z�SRZLHFLH�
�
&HO�RSHUDF\MQ\�����
3RSUDZD�IXQNFMRQRZDQLD�L�ZDUXQNyZ�SUDF\�SROLFML�

�
']LDáDQLH�������
:VSLHUDQLH�G]LDáD �RUJDQL]DF\MQ\FK� L� ILQDQVRZ\FK�QD� U]HF]�SR]\VNDQLD� L�
UHPRQWX�VLHG]LE\�.RPHQG\�0LHMVNLHM�3ROLFML�Z�3R]QDQLX�
�
:�UDPDFK�RVREQ\FK�GHF\]ML�]RVWDQLH�RV]DFRZDQ\�SR]LRP�ZVSDUFLD�UHPRQWX�VLHG]LE\�
.03� Z� 3R]QDQLX�� 3RWU]HE\� LQZHVW\F\MQH� MHGQRVWNL� V � VWRVXQNRZR� GX H�� %XG\QHN�
SU]\� XO�� 6]\OLQJD� SRZLQLHQ� ]RVWDü� SRGGDQ\� NRPSOHNVRZHM� PRGHUQL]DFML�� Z� W\P�
QRZHPX�SRG]LDáRZL�RUJDQL]DF\MQHPX��SRáR HQLX�QRZ\FK�LQVWDODFML�ZHZQ WU]Q\FK��

��
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�
']LDáDQLH�������
:VSLHUDQLH� G]LDáD � QD� U]HF]� EXGRZ\� QRZHJR� .RPLVDULDWX� 3ROLFML� Z�
&]HUZRQDNX��QLH]E GQ\FK�UHPRQWyZ�SR]RVWDá\FK�NRPLVDULDWyZ��
�
:�UDPDFK�G]LDáDQLD�QDOH \�]DNáDGDü�� H�]RVWDQLH�Z�SLHUZV]HM�NROHMQR FL�RSUDFRZDQ\�
SU]\� ZVSyáSUDF\� ]� SROLFM � V]F]HJyáRZ\� KDUPRQRJUDP� ZVSDUFLD� LQZHVW\F\MQHJR�
UHPRQWyZ�NRPLVDULDWyZ�� =D�SULRU\WHWRZH�SU]HGVL Z]L FLH�X]QDQR�EXGRZ �QRZHJR�
NRPLVDULDWX� SROLFML� Z� &]HUZRQDNX�� 8G]LDá� SRZLDWX� PR H� VSURZDG]Dü� VL � GR�
VILQDQVRZDQLD� SU]\JRWRZDQLD� SURMHNWX� EXGRZODQHJR�� 1DVW SQLH� ]RVWDQ � RNUH ORQH�
QDNáDG\� QD� ZVSDUFLH� LQZHVW\FML�� 7HUHQ� SRG� EXGRZ � NRPLVDULDWX� PR H� ]RVWDü�
SU]HND]DQ\�SU]H]�JPLQ �&]HUZRQDN��
�
']LDáDQLH�������
6\VWHPDW\F]QH�ZVSLHUDQLH�Z\SRVD DQLD�NRPLVDULDWyZ�SROLFML�Z�QLH]E GQ\�
VSU] W�L�Z\SRVD HQLH�
�
']LDáDQLH�E G]LH�UHDOL]RZDQH�]JRGQLH�]�XVWDODQ\PL�ND GHJR�URNX�SODQDPL�ZVSLHUDQLD�
Z\SRVD DQLD�NRPLVDULDWyZ�SROLFML�Z�VSU] W� L�Z\SRVD HQLH��3ODQ\�E G �WZRU]RQH�QD�
SRGVWDZLH�]JáDV]DQ\FK�SRWU]HE��
�
']LDáDQLH�������
3RGM FLH� G]LDáD � QD� U]HF]� ]ZL NV]HQLD� OLF]E\� HWDWyZ� SROLF\MQ\FK� QD�
WHUHQLH�SRZLDWX�
�
']LDáDQLH� E G]LH� PLDáR� UDF]HM� FKDUDNWHU� OREELQJRZ\�� 7RZDU]\V]\ü� PXV] � PX� ]�
SHZQR FL � SU]\JRWRZ\ZDQH� DQDOL]\� ]DJUR H � GOD� EH]SLHF]H VWZD� SXEOLF]QHJR�
Z\QLNDM F\FK� P�LQ�� ]H� ]E\W� PDá\FK� ]DVREyZ� NDGURZ\FK� SROLFML�� 1DOH \� MHGQDN�
EDUG]R� Z\UD QLH� ]D]QDF]\ü�� H� MX � G]L � ]DXZD D� VL � SRWU]HE\� ]ZL NV]DQLD� HWDWyZ�
SROLF\MQ\FK�� *PLQ\� SRZLDWX� SR]QD VNLHJR� UR]ZLMDM � VL �� SRZVWDM � QRZH� RVLHGOD�
PLHV]NDQLRZH��]ZL NV]D�VL �SRSXODFMD��1LH�]DZV]H� MHGQDN�WRZDU]\V]\�WHPX�Z]URVW�
QDNáDGyZ�QD�]ZL NV]DQLH�NDGU\�VáX E�SROLF\MQ\FK��
�

�
&HO�RSHUDF\MQ\�����
5R]ZyM�V\VWHPX�SUHZHQFML�±�]DSRELHJDQLH�SU]HVW SF]R FL�
�

']LDáDQLH�������
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�
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5HDOL]DFMD� SURJUDPyZ� SUHZHQF\MQ\FK�Z� V]NRáDFK� �]ZáDV]F]D�Z� UDPDFK�
SU]HFLZG]LDáDQLD� X]DOH QLHQLRP��� SUHZHQFML� NU\PLQDOQHM� �RJUDQLF]HQLH�
LOR FL� NUDG]LH \� L� ZáDPD � ±� V]F]HJyOQLH� SU]HVW SF]R ü� VDPRFKRGRZD���
UR]SRZV]HFKQLHQLD�]DVDG�SUHZHQFML�EXGRZODQR�LQIUDVWUXNWXUDOQHM�
�
�
']LDáDQLH�������
' HQLH�GR�UR]ZRMX�V\VWHPX�PRQLWRULQJX�ZL]\MQHJR�QD�WHUHQLH�SRZLDWX�
�
3RZLDW� PR H� Z]L ü� XG]LDá� Z� ILQDQVRZDQLX� WZRU]HQLD� V\VWHPX� PRQLWRULQJX� SU]\�
RELHNWDFK�SR]RVWDM F\FK�Z�]DU] G]LH� VDPRU] GX�SRZLDWRZHJR��']LDáDQLH�PXVL�E\ü�
SURZDG]RQH�SU]\� FLVáHM�ZVSyáSUDF\�]�JPLQDPL�� NWyUH�Z�VZRLFK�SODQDFK�SRVLDGDM �
]DNáDGDQLH�PRQLWRULQJX��
�

�
&HO�RSHUDF\MQ\�����
3RSUDZD�IXQNFMRQRZDQLD�VWUD \�SR DUQHM�

�
']LDáDQLH�������
'RNR F]HQLH� SUDF� UHPRQWRZ\FK� Z� -HGQRVWFH� 5DWRZQLF]R�*D QLF]HM�
%ROHFKRZLH�
�
3RWU]HE\� LQZHVW\F\MQH� MHGQRVWNL� GRW\F] � SU]HGH� ZV]\VWNLP� Z\PLDQ\� VWRODUNL�
RNLHQQHM�� RFLHSOHQLD� HOHZDFML�� SRVWDZLHQLD� QRZHM� NRWáRZQL�� ]DJRVSRGDURZDQLD�
WHUHQX� ZRNyá� RELHNWX�� Z� W\P� Z\]QDF]HQLD� QRZHM� GURJL� GRMD]GRZHM� L� SODFX�
PDQHZURZHJR�� ,QZHVW\FMD� E G]LH� UHDOL]RZDQD�ZH�ZVSyáSUDF\� ]� .RPHQG �0LHMVN �
363��
�
�
']LDáDQLH�������
:VSLHUDQLH� G]LDáD � RUJDQL]DF\MQ\FK� L� ILQDQVRZ\FK� QD� U]HF]� UR]EXGRZ\�
-HGQRVWNL�5DWRZQLF]R�*D QLF]HM�Z�0RVLQLH�
�
']LDáDQLH�]RVWDáR�MX �ZáD FLZLH�UR]SRF] WH��*PLQD�SU]\JRWRZDáD�SURMHNW�EXGRZODQ\��
'OD� UHDOL]DFML� SU]HGVL Z]L FLD� E G]LH� QLH]E GQ\� XG]LDá�ZLHOX� SRGPLRWyZ� ±� JáyZQLH�
3D VWZRZHM�6WUD \�3R DUQHM��ZVSLHUDQHM�SU]H]�SRZLDW� L�]DLQWHUHVRZDQH�JPLQ\�RUD]�
LQQH�SRGPLRW\��QS��/DV\�3D VWZRZH��:LHONRSROVNL�3DUN�1DURGRZ\��3.3��
�
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�
']LDáDQLH�������
:VSLHUDQLH�G]LDáD �.RPHQG\�0LHMVNLHM�363�Z�3R]QDQLX�Z�UDPDFK�SODQyZ�
EXGRZ\� -HGQRVWNL� 5DWRZQLF]R�*D QLF]HM� Z� UHMRQLH�
6PRFKRZLFH�3U]H PLHURZR�
�
.ROHMQ\P� G]LDáDQLHP� Z� ]DNUHVLH� LQZHVW\FML� EXGRZODQ\FK� Z� MHGQRVWNDFK� VWUD \�
SR DUQHM� QDOH \� X]QDü� EXGRZ � -HGQRVWNL� 5DWRZQLF]R�*D QLF]HM� Z� UHMRQLH�
6PRFKRZLFH�3U]H PLHURZR��
�
�
']LDáDQLH�������
:VSLHUDQLH� G]LDáD � .RPHQG\� 0LHMVNLHM� 363� Z� 3R]QDQLX� Z� ]DNUHVLH�
SR]\VNLZDQLD�QRZRF]HVQHJR�VSU] WX�UDWRZQLF]R�JD QLF]HJR�
�
3ULRU\WHWRZR� ZVSDUFLH� SRZLQQR� GRW\F]\ü� ]DNXSX� VDPRFKRGyZ� UDWRZQLF]R�
JD QLF]\FK� Z\SRVD RQ\FK� Z� VRUEHQW\� L� QHXWUDOL]DWRU\� GR� QHXWUDOL]DFML� Z\FLHNyZ�
P�LQ�� URS\� L� ROHMyZ�� =DNXS� VRUEHQWyZ� L� QHXWUDOL]DWRUyZ� PR H� E\ü� ZVSLHUDQ\� ]�
3RZLDWRZHJR�)XQGXV]X�2FKURQ\� URGRZLVND��
�
']LDáDQLH�������
:VSyáSUDFD� ]� =DU] GHP� 3RZLDWRZ\P� 2FKRWQLF]\FK� 6WUD \� 3R DUQ\FK�
5]HF]SRVSROLWHM�3ROVNLHM�
�
:VSyáSUDFD� PR H� SU]HELHJDü� JáyZQLH� Z� ]DNUHVLH� RUJDQL]RZDQLD� ]DZRGyZ�
VSRUWRZR�SR DUQLF]\FK�L�LPSUH]�RNROLF]QR FLRZ\FK�R�]DVL JX�SRZLDWRZ\P��
�
�
']LDáDQLH�������
:VSLHUDQLH� G]LDáD � QD� U]HF]� GRSRVD HQLD� MHGQRVWHN� 263�� Z� W\P�
V]F]HJyOQLH�G]LDáDM F\FK�Z�.UDMRZ\P�6\VWHPLH�5DWRZQLF]R�*D QLF]\P�
�
=DGDQLH�E G]LH� UHDOL]RZDQH�ZHGáXJ� ]JáDV]DQ\FK�SRWU]HE� L�PR OLZR FL� ILQDQVRZ\FK�
SRZLDWX��

�
&HO�RSHUDF\MQ\�����
5R]ZyM�V\VWHPX�]DU] G]DQLD�NU\]\VRZHJR�
�
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']LDáDQLH�������
8WZRU]HQLH�QRZRF]HVQHJR�&HQWUXP�=DU] G]DQLD�.U\]\VRZHJR�SRZLDWX�
�
=DGDQLH�F] FLRZR�E G]LH�UHDOL]RZDQH�QD�SRGVWDZLH�5R]SRU] G]HQLD�5DG\�0LQLVWUyZ�
]� GQLD� �� JUXGQLD� ����� U�� Z� VSUDZLH� VSRVREX� WZRU]HQLD� JPLQQHJR� ]HVSRáX�
UHDJRZDQLD��SRZLDWRZHJR� L�ZRMHZyG]NLHJR� ]HVSRáX� UHDJRZDQLD�NU\]\VRZHJR�RUD]�
5] GRZHJR�=HVSRáX�.RRUG\QDFML�.U\]\VRZHM�L�LFK�IXQNFMRQRZDQLD��
:� F]DVLH� UHDOL]DFML� VWUDWHJLL� SRZLQQR� ]RVWDü� XWZRU]RQH� &HQWUXP� =DU] G]DQLD�
.U\]\VRZHJR��VSHáQLDM FH�PLQLPDOQH�ZDUXQNL�RNUH ORQH�Z�5R]SRU] G]HQLX�RGQR QLH�
VWDQGDUGRZHJR�Z\SRVD HQLD�]HVSRáyZ�UHDJRZDQLD�NU\]\VRZHJR��
�
�
']LDáDQLH�������
'RSRVD HQLH�PDJD]\QX�SU]HFLZSRZRG]LRZHJR�Z�RGSRZLHGQL�VSU] W�
�
&] ü� VSU] WX� ]RVWDáD� MX � ]DNXSLRQD�� :� RSHUDFLH� SU]HFLZSRZRG]LRZ\P� SRZLDWX�
SR]QD VNLHJR� ]QDMGXM � VL � SODQ\� ]DNXSX� SR]RVWDáHJR� VSU] WX�� 0DJD]\Q�
SU]HFKRZ\ZDQLD�VSU] WX�]QDMGXMH�VL �Z�%ROHFKRZLH��

�
&HO�V]F]HJyáRZ\����
5R]ZyM�VSRáHF]H VWZD�RE\ZDWHOVNLHJR�
�
&HO�RSHUDF\MQ\������
5R]ZyM�ZVSyáSUDF\�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�
�

']LDáDQLH��������
:VSDUFLH� HGXNDFML� RE\ZDWHOVNLHM� L� DNW\ZQR FL� VSRáHF]QHM� PLHV]ND FyZ�
SRZLDWX�
�
:�UDPDFK�G]LDáDQLD�SU]HZLGXMH�VL �SURZDG]HQLH� FLVáHM�ZVSyáSUDF\�]�RUJDQL]DFMDPL�
SR]DU] GRZ\PL�G]LDáDM F\PL�QD�U]HF]�SRGQRV]HQLD� ZLDGRPR FL�RE\ZDWHOVNLHM�RUD]�
DNW\ZQR FL� VSRáHF]QHM� RVyE� GRURVá\FK�� D� WDN H� OXG]L� PáRG\FK�� Z� W\P� V]F]HJyOQLH�
XF]QLyZ�V]Nyá�SRQDGJLPQD]MDOQ\FK��
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�
� :�FHOX�VWUDWHJLF]Q\P�,9�]RVWDá\�]DZDUWH�G]LDáDQLD��NWyUH�SU]HGH�ZV]\VWNLP�E G �
]PLHU]Dü�GR� UR]ZRMX� WXU\VW\F]QHJR��NXOWXUDOQHJR� L� VSRUWRZR�UHNUHDF\MQHJR�PLHV]ND FyZ�
SRZLDWX��=DSLVDQH�WX�LQZHVW\FMH�E G �GRILQDQVRZDQH�Z�]DNUHVLH��QD�MDNL�SR]ZDODM �URF]QH�
EXG HW\� SRZLDWX�� :L NV]R ü� MHGQDN� ]DGD � XM W\FK� SRG� FHODPL� VIRUPXáRZDQ\PL� SRQL HM�
E G]LH�PLDáD� FKDUDNWHU� QLHLQZHVW\F\MQ\�� Z� W\P�Z� V]F]HJyOQR FL� ZVSDUFLH� RUJDQL]DF\MQH�
LPSUH]� VSRUWRZR�UHNUHDF\MQ\FK� L� NXOWXUDOQ\FK�� SURPRFMD� WXU\VW\F]QD� SRZLDWX�� HGXNDFMD�
NXOWXUDOQD� PáRG]LH \� V]NROQHM�� 1D� WHUHQLH� SRZLDWX� ]QDMGXMH� VL � EDUG]R� ZLHOH� QLH]Z\NOH�
FHQQ\FK�GOD�NXOWXU\�:LHONRSROVNL�L�NUDMX�RELHNWyZ�]DE\WNRZ\FK�L�PX]HyZ��3RZLDW�REILWXMH�
WDN H� Z� FHQQH� IRUP\� SU]\URG\�� %UDNXMH� MHGQDN� Z� SRZLHFLH� NRPSOHNVRZHJR� V\VWHPX�
SURPRFML� MHJR� ZDORUyZ� NXOWXUDOQ\FK� L� WXU\VW\F]Q\FK�� 3RGHMPRZDQH� G]LDáDQLD� SRZLQQ\�
]DWHP� SROHJDü� P�LQ�� QD� RSUDFRZDQLX� L� ZGUR HQLX� SURGXNWX� WXU\VW\F]QHJR� SRZLDWX��
1LH]Z\NOH� LVWRWQD� ]ZáDV]F]D� SU]\� UHDOL]DFML� FHOyZ� RSHUDF\MQ\FK� Z� W\P� SXQNFLH� E G]LH�
ZVSyáSUDFD�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�L�JPLQDPL��
�
�
�
&HO�V]F]HJyáRZ\����
5R]ZyM�SRWHQFMDáX�WXU\VW\F]QHJR�SRZLDWX�
�
&HO�RSHUDF\MQ\������
:]PRFQLHQLH�SURPRFML�WXU\VW\F]QHM�SRZLDWX�
�

']LDáDQLH��������
2SUDFRZDQLH� L� ZGUR HQLH� NRPSOHNVRZHJR� SURGXNWX� WXU\VW\F]QHJR�
SRZLDWX�
�
:� SLHUZV]\P� HWDSLH� G]LDáDQLD� ]RVWDQLH� RSUDFRZDQD� V]F]HJyáRZD� LQZHQWDU\]DFMD�
]DVREyZ� SU]\URGQLF]\FK� L� NXOWXURZ\FK� RUD]� DWUDNFML� WXU\VW\F]Q\FK� SRZLDWX� Z�
SRZL ]DQLX�]�]DVREDPL�FDáHJR�UHJLRQX��:�]DNUHV�]HEUDQ\FK�LQIRUPDFML�ZHMG �P�LQ��
LVWQLHM FH� L� SODQRZDQH� GR� UHDOL]DFML� V]ODNL� WXU\VW\F]QH�� GURJL� URZHURZH�� ]DE\WNL��
PLHMVFD� LVWRWQH�]H�Z]JO GX�QD�ZDUWR FL�NXOWXURZH� L� WUDG\FM � WHUHQyZ�ZFKRG] F\FK�

��
��
&&KKUURRQQLLPP\\��
GG]]LLHHGG]]LLFFWWZZRR��
NNXXOOWWXXUURRZZHH��
QQDDVV]]HHJJRR��
SSRRZZLLDDWWXX����
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&&HHOO��VVWWUUDDWWHHJJLLFF]]QQ\\��,,99��
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Z� VNáDG� SRZLDWX�� DWUDNFMH� WXU\VW\F]QH�� Z� W\P� LQIUDVWUXNWXUD� WXU\VW\F]QD� L� RIHUWD�
]DUyZQR�JPLQ�� MDN� L�SU\ZDWQ\FK�SU]HGVL ELRUFyZ�G]LDáDM F\FK�Z�REV]DU]H�WXU\VW\NL�
�Z� W\P� JRVSRGDUVWZD� DJURWXU\VW\F]QH��� ED]D� QRFOHJRZD�� SU]HZRGQLNL� L� PDS\�
WXU\VW\F]QH�� 2SUDFRZDQD� LQZHQWDU\]DFMD� ]DVREyZ� SRZLDWX� SR]ZROL� QD� VWZRU]HQLH�
NRPSOHNVRZHM� RIHUW\� WXU\VW\F]QHM�� .ROHMQ\P� HWDSHP� G]LDáDQLD� E G]LH� SURPRFMD�
SU]\JRWRZDQHM� RIHUW\� L� SR]\VNDQLH� LQVW\WXFML�� Z� W\P� WDN H� SU]HGVL ELRUFyZ�� GR�
G\VWU\EXFML�RIHUW\��SRZL ]DQLD�XVáXJ�WXU\VW\F]Q\FK�Z�NRPSOHNVRZ\�SURGXNW��
:VSyáSUDFD�Z�W\P�]DNUHVLH�E G]LH�SURZDG]RQD�]DUyZQR�]�JPLQDPL��MDN�L�3R]QD VN �
/RNDOQ �2UJDQL]DFM �7XU\VW\F]Q �L�:RMHZyG]N �2UJDQL]DFM �7XU\VW\F]Q ��
�
�
']LDáDQLH��������
5R]SRZV]HFKQLDQLH� LQIRUPDFML� SURPRF\MQ\FK� GRW\F] F\FK� ZDORUyZ� RUD]�
XVáXJ�WXU\VW\F]Q\FK�GRVW SQ\FK�QD�WHUHQLH�SRZLDWX�
�
']LDáDQLH�PR H�E\ü�UHDOL]RZDQH�MDNR�NRPSRQHQW�ZGUR HQLD�SURGXNWX�WXU\VW\F]QHJR�
SRZLDWX�� DOH� WDN H� PR H� E\ü� UHDOL]RZDQH� QLH]DOH QLH� L� UyZQROHJOH� GR� SURPRFML�
NRPSOHNVRZHM� RIHUW\� WXU\VW\F]QHM�� 5R]SRZV]HFKQLDQLH� LQIRUPDFML� SURPRF\MQ\FK�
GRW\F] F\FK� ZDORUyZ� RUD]� XVáXJ� WXU\VW\F]Q\FK� GRVW SQ\FK� QD� WHUHQLH� SRZLDWX�
E G]LH� RGE\ZDü� VL � SRSU]H]� PHGLD� HOHNWURQLF]QH�� DOH� WDN H� SRSU]H]� NVL NRZH�
LQIRUPDWRU\��SU]HZRGQLNL� L�EURV]XU\�SXEOLNRZDQH�FDáR FLRZR�OXE�F\NOLF]QLH�QS��MDNR�
GRGDWNL� GR� UHJLRQDOQHM� SUDV\�� ,QIRUPDFMD� WXU\VW\F]QD� E G]LH� UR]SRZV]HFKQLDQD�
WDN H� SRGF]DV� LPSUH]� WDUJRZ\FK�� 1DOH \� SU]\M ü�� H� RIHUWD� SURPRF\MQD� SRZLDWX�
E G]LH� UR]SRZV]HFKQLDQLD� WDN H� SR]D� JUDQLFDPL� NUDMX�� V]F]HJyOQLH� QD� WHUHQLH�
]DSU]\MD QLRQ\FK�L�SDUWQHUVNLFK�UHJLRQyZ��

�
�
&HO�RSHUDF\MQ\������
3RSUDZD�DWUDNF\MQR FL�WXU\VW\F]QHM�SRZLDWX�
�

']LDáDQLH��������
:VSDUFLH�UR]ZRMX�LQIUDVWUXNWXU\�WXU\VW\F]QHM�
�
3U]HGVL Z]L FLD� LQZHVW\F\MQH� SRGHMPRZDQH� SU]H]� VDPRU] G\� JPLQQH� SU]\�
ZVSyáSUDF\� ]� VDPRU] GHP� SRZLDWRZ\P� E G � GRW\F]\ü� SU]HGH� ZV]\VWNLP�
]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLHMVF�SRWHQFMDOQLH�DWUDNF\MQ\FK�WXU\VW\F]QLH��Z�
W\P�V]F]HJyOQLH�V]ODNyZ�WXU\VW\F]Q\FK��SU]\VWDQL� HJODUVNLFK�� FLH HN�HGXNDF\MQ\FK�
L�WUDV�URZHURZ\FK��
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&HO�V]F]HJyáRZ\����
5R]ZyM�G]LDáDOQR FL�NXOWXUDOQHM�L�VSRUWRZR�UHNUHDF\MQHM�
�
&HO�RSHUDF\MQ\������
3RSUDZD�LQIUDVWUXNWXU\�NXOWXUDOQHM�L�RFKURQD�G]LHG]LFWZD�NXOWXURZHJR�
�
�

']LDáDQLH��������
5HQRZDFMD�L�NRQVHUZDFMD�GyEU�NXOWXU\�]�WHUHQX�SRZLDWX�
�
:� UDPDFK� G]LDáDQLD� SURZDG]RQH� E G]LH� JáyZQLH� GRILQDQVRZDQLH� LQZHVW\FML�
]ZL ]DQ\FK� ]� UHQRZDFM � L� NRQVHUZDFM � GyEU� NXOWXU\�� Z� W\P� V]F]HJyOQLH� RELHNWyZ�
]DE\WNRZ\FK� E G F\FK� ZáDVQR FL � SRZLDWX�� RUD]� LQQ\FK� ]DE\WNRZ\FK� EXG\QNyZ��
]ZáDV]F]D� RELHNWyZ� VDNUDOQ\FK�� 3R]LRP� GRILQDQVRZDQLD� E G]LH� XVWDODQ\� ND GHJR�
URNX�� QDOH \� MHGQDN� UR]ZD \ü� RSUDFRZDQLH� ZLHOROHWQLHJR� SODQX� GRILQDQVRZDQLD�
UHQRZDFML� L� NRQVHUZDFML� GyEU� NXOWXU\�� : UyG� SULRU\WHWyZ� Z\ERUX� LQZHVW\FML� GR�
GRILQDQVRZDQLD� SRZLQQR� ]QDOH ü� VL � P�LQ�� ]QDF]HQLH� RELHNWX� GOD� G]LHG]LFWZD�
NXOWXURZHJR�RUD]�DWUDNF\MQR FL�WXU\VW\F]QHM�SRZLDWX��
�
�
�

&HO�RSHUDF\MQ\������
8SRZV]HFKQLDQLH� ZLHG]\� ]� ]DNUHVX� NXOWXU\� L� WUDG\FML� UHJLRQX� ±� SURPRZDQLH� SRVWDZ�
SDWULRW\]PX�ORNDOQHJR�Z UyG�PáRG]LH \�
�

']LDáDQLH��������
5R]ZLMDQLH� Z� SODFyZNDFK� R ZLDWRZ\FK� SRGOHJá\FK� SRZLDWRZL� IRUP�
HGXNDFML�]�]DNUHVX�NXOWXU\�L�WUDG\FML�UHJLRQX�
�
:� UDPDFK� G]LDáDQLD� SRGHMPRZDQH� E G � SU]HGVL Z]L FLD� ]PLHU]DM FH� GR�
SRGQLHVLHQLD�Z UyG�PáRG]LH \�V]NROQHM�ZLHG]\�]�]DNUHVX�NXOWXU\� L� WUDG\FML� UHJLRQX��
6]F]HJyOQLH�SUHIHURZDQH�E G ���

�� IRUP\�]DM ü�SURZDG]RQ\FK�SU]H]�KLVWRU\NyZ�UHJLRQDOLVWyZ��KLVWRU\NyZ�
V]WXNL��SU]HGVWDZLFLHOL�PX]HyZ�UHJLRQDOQ\FK��LWS���

�� NRQNXUV\�L�ROLPSLDG\��
�� RSUDFRZDQLH� L� UR]SRZV]HFKQLHQLH� Z� V]NRáDFK� PDWHULDáyZ�
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HGXNDF\MQ\FK�]�]DNUHVX�NXOWXU\�L�WUDG\FML�UHJLRQX��
�
&HO�RSHUDF\MQ\������
5R]ZyM�NXOWXUDOQHM�L�VSRUWRZR�UHNUHDF\MQHM�DNW\ZQR FL�G]LHFL�L�PáRG]LH \�
�

']LDáDQLH��������
2UJDQL]DF\MQH� L� ILQDQVRZH� ZVSDUFLH� RUJDQL]DFML� SR]DU] GRZ\FK��
LQVW\WXFML� NXOWXU\� L� RVyE� G]LDáDM F\FK� QD� U]HF]� UR]ZRMX� DUW\VW\F]QHJR�
G]LHFL�L�PáRG]LH \�
�
:VSDUFLH� ILQDQVRZH� RUJDQL]DFML� SR]DU] GRZ\FK� E G]LH� RGE\ZDü� VL � QD� ]DVDG]LH�
GRILQDQVRZDQLD� LPSUH]� NXOWXUDOQ\FK� SURZDG]RQ\FK� SU]H]� RUJDQL]DFMH� Z� UDPDFK�
3URJUDPX�:VSyáSUDF\�]�2UJDQL]DFMDPL�3R]DU] GRZ\PL��2G�VWURQ\�RUJDQL]DF\MQHJR�
ZVSDUFLD� ]DNáDGD� VL � SRGHMPRZDQLH� G]LDáD � SURPRF\MQ\FK� SRSU]H]�
UR]SRZV]HFKQLDQLH� LQIRUPDFML� R� LPSUH]DFK� NXOWXUDOQ\FK� L� DUW\VW\F]Q\FK�
RGE\ZDM F\FK� VL � QD� WHUHQLH� SRZLDWX�� :� UDPDFK� G]LDáDQLD� SODQXMH� VL � UyZQLH �
ZSURZDG]HQLH� V\VWHPX� QDJUyG� ]D� Z\ELWQH� RVL JQL FLD� GOD� PáRG\FK� X]GROQLRQ\FK�
DUW\VWyZ��RUD]�GOD�DQLPDWRUyZ�NXOWXU\��PDM F\FK�V]F]HJyOQ\�ZNáDG�Z�UR]ZyM�NXOWXU\�
Z�SRZLHFLH���
�
�
']LDáDQLH���������
2UJDQL]DF\MQH� L� ILQDQVRZH� ZVSDUFLH� RUJDQL]DFML� L� RVyE� G]LDáDM F\FK� QD�
U]HF]� Z\FKRZDQLD� IL]\F]QHJR� G]LHFL� L� PáRG]LH \� ±� ZVSyáRUJDQL]RZDQLH�
SRZLDWRZ\FK�LPSUH]�VSRUWRZ\FK�L�UHNUHDF\MQ\FK�
�
']LDáDQLD�SRGHMPRZDQH�Z�W\P�]DNUHVLH�E G �RUJDQL]RZDQH�QD�SRGREQHM�]DVDG]LH��
MDN�GRILQDQVRZDQLH�LPSUH]�NXOWXUDOQ\FK�L�DUW\VW\F]Q\FK��1DOH \�G \ü�GR�WHJR��DE\�
SRGQRVLü� UDQJ � LPSUH]� VSRUWRZ\FK�� Z� W\P� V]F]HJyOQLH� ]DZRGyZ� GR� SR]LRPX�
SRQDGORNDOQHJR��
:� UDPDFK�G]LDáDQLD� ]RVWDQLH�ZSURZDG]RQ\� WDN H� V\VWHP� VW\SHQGLyZ� GOD�PáRG\FK�
X]GROQLRQ\FK� VSRUWRZFyZ� RUD]� QDJUyG� GOD� VSRUWRZFyZ� L� G]LDáDF]\� VSRUWRZ\FK� ]�
WHUHQX�SRZLDWX�]D�V]F]HJyOQH�RVL JQL FLD�VSRUWRZH��

�
�
��������00RRQQLLWWRRUULLQQJJ��LL��HHZZDDOOXXDDFFMMDD��66WWUUDDWWHHJJLLLL��55RR]]ZZRRMMXX��

5HDOL]DFMD� RNUH ORQ\FK� Z� UDPDFK� 6WUDWHJLL� FHOyZ� L� ]DGD � E G]LH� SRGOHJDü�
V\VWHPDW\F]QHPX�PRQLWRURZDQLX� RUD]� HZDOXDFML�� 'OD� UR]Uy QLHQLD� REX� WHUPLQyZ� QDOH \�
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ZVND]Dü�� H� PRQLWRULQJ� WR� ELH FH� EDGDQLH� SURFHVX� ZGUD DQLD� ]DSLVyZ� VWUDWHJLF]Q\FK��
QDWRPLDVW� HZDOXDFMD� VSURZDG]D� VL � GR� RFHQ\� Z\NRQDQLD� VIRUPXáRZDQ\FK� ]DGD � RUD]�
VWRSQLD� UHDOL]DFML� FDáHM� 6WUDWHJLL� QD� SRGVWDZLH� Z\QLNyZ� PRQLWRULQJX�� :� ]ZL ]NX� ]� W\P�
PRQLWRULQJ� PR H� E\ü� SURZDG]RQ\� SU]H]� Z\]QDF]RQH� MHGQRVWNL� NRRUG\QXM FH� UHDOL]DFM �
G]LDáD ��QS��Z\G]LDá\�PHU\WRU\F]QH�6WDURVWZD��(ZDOXDFMD�]D �ZLQQD�E\ü�SU]HSURZDG]DQD�
SU]\� ZVSyáXG]LDOH� ZF]H QLHM� Z\EUDQHJR� JUHPLXP�� Z� VNáDG� NWyUHJR� ZHMG � P�LQ��
SU]HGVWDZLFLHOH� UDG\� SRZLDWX�� (IHNWHP� HZDOXDFML� PRJ � E\ü� ZSURZDG]DQH� PRG\ILNDFMH�
QLHNWyU\FK� ]DSLVyZ� VWUDWHJLF]Q\FK�� 1LH� SRZLQQ\� RQH� GRW\F]\ü� FHOyZ� VWUDWHJLF]Q\FK�� Z�
QLHZLHONLP� VWRSQLX� PRJ � RGQRVLü� VL � GR� FHOyZ� V]F]HJyáRZ\FK�� 0RG\ILNDFMRP� PRJ �
QDWRPLDVW� XOHJDü� FHOH� RSHUDF\MQH� L� NRQNUHWQH� G]LDáDQLD�� 1DOH \� MHGQDN� SDPL WDü�� H�
6WUDWHJLD�Z�]DSURSRQRZDQ\P�NV]WDáFLH�MHVW�GRNXPHQWHP�Z\M FLRZ\P�GOD�VNRQVWUXRZDQLD�
SODQX� UR]ZRMX� ORNDOQHJR� QD� ODWD� ����� ±� ������ =DWHP� SURSRQRZDQH� SU]H]� SRZRáDQ\�
NRPLWHW�HZDOXDF\MQ\�PRJ �MX �EH]SR UHGQLR�SU]HQRVLü�VL �QD�UR]ZL ]DQLD�]DVWRVRZDQH�Z�
SODQLH�UR]ZRMX���

'R� PRQLWRULQJX� L� HZDOXDFML� 6WUDWHJLL� ]RERZL ]XMH� VL � VDPRU] G� SRZLDWRZ\��
]DWZLHUG]DM F� GRNXPHQW�� ']L NL� ZSURZDG]HQLX� V\VWHPX�PRQLWRULQJX� L� HZDOXDFML� ]RVWDMH�
WDN H� UR]ZL ]DQ\� SUREOHP� GH]DNWXDOL]DFML� ]DáR H � 6WUDWHJLL� Z\QLNDM F\� ]H� ]PLHQLDM F\FK�
VL �ZDUXQNyZ� IXQNFMRQRZDQLD� VDPRU] GX��SUDZRGDZVWZD� L� LQQ\FK� F]\QQLNyZ�PRJ F\FK�
GHIRUPRZDü�]DVDGQR ü�SRGHMPRZDQ\FK�G]LDáD �Z�UDPDFK�GRNXPHQWX��

3URSRQXMH� VL �� DE\� PRQLWRULQJ� 6WUDWHJLL� E\á� SURZDG]RQ\� Z� SU]\QDMPQLHM�
SyáURF]Q\FK�RNUHVDFK��QDWRPLDVW�HZDOXDFMD�UD]�QD�URN��

�
��������..RRPPXXQQLLNNDDFFMMDD��VVSSRRááHHFF]]QQDD��±±��SSXXEEOOLLFF��UUHHOODDWWLLRRQQVV��66WWUUDDWWHHJJLLLL��±±��VVááRRZZRR��NNRR FFRRZZHH��

:áDG]H�VDPRU] GRZH�Z�WUDNFLH�ZGUD DQLD�6WUDWHJLL�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�
PXV] � ]QDOH ü� VNXWHF]Q �PHWRG �SU]HND]\ZDQLD� LQIRUPDFML� GR�RWRF]HQLD��3RZLQQ\� WDN H�
]ZUyFLü� EDF]Q � XZDJ � QD� VSUDZQ\� V\VWHP� SU]\MPRZDQLD� LQIRUPDFML� ]� RWRF]HQLD�� RG�
SDUWQHUyZ�VSRáHF]Q\FK�L�ZVSyáSUDFXM F\FK�]�SRZLDWHP�JPLQ��

']LDáDQLD� NRPXQLNDF\MQH� DGPLQLVWUDFML� SRZLDWRZHM� SRZLQQ\� E\ü� ]DWHP�
SRGSRU] GNRZDQH�]DVDGRP�NRPSHWHQWQHM�SROLW\NL�SXEOLF�UHODWLRQV��NWyUHM�IXQNFMH�WR�P�LQ���
VWDUDQLD� RUJDQL]DFML� R� ]GRE\ZDQLH� SRSDUFLD� ]H� VWURQ\� JUXS� VSRáHF]H VWZD� OXE� SODQRZH��
V\VWHPDW\F]QH� L� PHWRG\F]QH� ]DELHJL� R� ]UR]XPLHQLH�� ]DXIDQLH� L� SR]\W\ZQ � UHSXWDFM � Z�
RWRF]HQLX� ]D� SRPRF � FHORZR� ]DVWRVRZDQ\FK� SURFHVyZ� NRPXQLNDF\MQ\FK� RUD]�
SU]HZLG\ZDQLH�� DQDOL]D� L� LQWHUSUHWDFMD� RSLQLL� SXEOLF]QHM�� QDVWDZLHQLD�PLHV]ND FyZ�� NWyUH�
PR H� Z\ZLHUDü� SR]\W\ZQ\� OXE� QHJDW\ZQ\� ZSá\Z� QD� G]LDáDOQR ü� L� SODQ\� ZáDG]� SRZLDWX�
SR]QD VNLHJR�� % G]LH� WR� VSU]\MDü� VNXWHF]QR FL�ZV]HONLFK� SU]HND]yZ�� NWyUH�Z\FKRG] � RG�
DGPLQLVWUDFML� VDPRU] GRZHM�� JG\ �ZL]HUXQHN� UyGáD� LQIRUPDFML�� SRVWDZD�ZREHF� QLHJR�� D�
]ZáDV]F]D� ]DXIDQLH�� Z� ]QDF]Q\P� VWRSQLX� SU]HV G]D� R� VNXWHF]QR FL� SHUVZD]\MQ\FK�
DVSHNWyZ�SU]HND]X��
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6WUDWHJLD�5R]ZRMX�3RZLDWX�3R]QD VNLHJR�QD�ODWD�����������
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�
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� &HOHP� SXEOLF� UHODWLRQV� 6WUDWHJLL� MHVW� Z\SUDFRZ\ZDQLH� L� ZGUD DQLH� Z� \FLH�
VNXWHF]Q\FK� VSRVREyZ� SR]ZDODM F\FK� QD� WZRU]HQLH� SR]\W\ZQHJR� ZL]HUXQNX� SRZLDWX� Z�
RWRF]HQLX�� QDZL ]\ZDQLH�� SRGWU]\P\ZDQLH� L� RGEXGRZ\ZDQLH� NRU]\VWQ\FK� NRQWDNWyZ� ]�
HOHPHQWDPL�WHJR�RWRF]HQLD��WZRU]HQLH�SU]\MD]QHJR�NOLPDWX�RUD]�NODURZQH�SU]HGVWDZLHQLH�
FHOyZ�L�]DVDG�G]LDáDQLD�Z�UDPDFK�6WUDWHJLL��
� 3XEOLF� 5HODWLRQV� 6WUDWHJLL� MHVW� ZU F]� QLH]E GQ\� Z� IXQNFMRQRZDQLX� RUJDQyZ�
DGPLQLVWUDFML� SXEOLF]QHM�� Z� W\P� 6WDURVWZD� 3RZLDWRZHJR� RUD]� MHGQRVWHN� RUJDQL]DF\MQ\FK�
SRZLDWX��&] VWH�L�V\VWHPDW\F]QH�SU]HND]\ZDQLH�SU]H]�6WDURVWZR�LQIRUPDFML�R�SODQRZDQ\FK�
L�UHDOL]RZDQ\FK�]DGDQLDFK�L�SURMHNWDFK�]DZDUW\FK�Z�6WUDWHJLL�MHVW�HOHPHQWHP�QLH]E GQ\P�
Z�WZRU]HQLX�NRU]\VWQHJR�NOLPDWX�ZRNyá�SRGHMPRZDQ\FK�SU]HGVL Z]L ü�RUD]�]PQLHMV]DQLX�
G\VWDQVX� Z� VWRVXQNDFK� PL G]\� XU] GHP� D� PLHV]ND FDPL�� =D� SR UHGQLFWZHP� 6WUDWHJLL�
PR QD�NV]WDáWRZDü� ZLDGRPR ü�Z�]DNUHVLH�LVWQLHQLD�RUD]�PR OLZR FL�SR]\VNDQLD� URGNyZ�
GOD�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��D�RG�WHJR�X]DOH QLRQH�MHVW�Z\NRU]\VWDQLH�SRPRF\�
Z�UDPDFK�IXQGXV]\�VWUXNWXUDOQ\FK�Sá\Q F\FK�]�8QLL�(XURSHMVNLHM��
� $E\� RVL JQ ü� FHOH� ]ZL ]DQH� ]� LQIRUPDFM � L� SURPRFM � 6WUDWHJLL� QLH]E GQH� V �
NRQWDNW\� ZáDG]� SRZLDWX� RUD]� MHGQRVWHN� NRRUG\QXM F\FK� ]� SU]HGVWDZLFLHODPL� ORNDOQ\FK�
PHGLyZ��
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