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� Z� 1RZ\P� 5RNX� 6]NROQ\P�� Z� QRZ\P� Z\GDQLX� QDV]HJR� SLVHPND� ´2WZDUFL� QD�
ĝZLDW´��Z�FDáNLHP� LQQHM� U]HF]\ZLVWRĞFL��7HJRURF]Q\�ZU]HVLHĔ� MHVW� LQQ\�RG�SRSU]HGQLFK�SRZURWyZ�GR�
V]NRá\��&LHV]\P\�VLĊ�EDUG]R��ĪH�PRĪHP\�VSRWNDü�VLĊ�]QRZX�SR�WDN�GáXJLP�F]DVLH��MHGQDN�GDOHM�PXVLP\�
SU]HVWU]HJDü�ZLHOH�U\JRU\VW\F]Q\FK�]DOHFHĔ�VDQLWDUQ\FK��8URF]\VWH�UR]SRF]ĊFLH�URNX�V]NROQHJR�UyZQLHĪ�
PLDáR�LQQ\�SU]HELHJ�QLĪ�Z�ODWDFK�SRSU]HGQLFK��SRG]LHORQ\�E\á�QD�SRV]F]HJyOQH�V]NRá\�L�]�]DFKRZDQLHP��
UHĪLPX�VDQLWDUQHJR��%DUG]R�FLHV]\P\�VLĊ��ĪH�PRĪHP\�XF]\ü�VLĊ�L�SUDFRZDü�VWDFMRQDUQLH��ZLG\ZDü�NROH�
JyZ�L�QDXF]\FLHOL��EUDü�DNW\ZQ\�XG]LDá�Z�üZLF]HQLDFK�SUDNW\F]Q\FK��-HGQRF]HĞQLH�SU]\SRPLQDP\�XF]�
QLRP�R�F]ĊVW\P�P\FLX�UąN��GH]\QIHNFML��]DFKRZDQLX�G\VWDQVX�L�]GURZHJR�WU\EX�Ī\FLD��F]\OL�RGĪ\ZLDP\�
VLĊ�UDFMRQDOQLH��SLMHP\�GXĪR�ZRG\��GDMHP\�PRĪOLZRĞü�Z\SRF]\QNX�RUJDQL]PRZL��XQLNDP\�GXĪ\FK�VNX�
SLVN�OXG]NLFK��]DNáDGDP\�PDVHF]NL���LWS����:V]\VWNLP�QDXF]\FLHORP��XF]QLRP�L�LFK�URG]LFyZ�Ī\F]\P\�
GXĪR�]GURZLD�L�DE\ĞP\�PRJOL�]DNRĔF]\ü�WHQ�URN�V]NROQ\�Z�WUDG\F\MQ\�VSRVyE�� 

32:,$72:<�=(63Ïà�3/$&Ï:(.�6=.2/12-:<&+2:$:&=<&+�:�+58%,(6=2:,( �:5=(6,(Ę��3$ĭ'=,(51,.����� 

180(5��� 

hƉƌǌĞũŵŝĞ� ƉƌŽƐŝŵǇ� � ǁƐǌǇƐƚŬŝĐŚ� ƌŽĚǌŝĐſǁ� Ž� ǌĂƉŽǌŶĂŶŝĞ� Ɛŝħ� ǌ� ƉƌŽĐĞĚƵƌĂŵŝ� � ǌǁŝČǌĂŶǇŵŝ� 
ǌ� ĨƵŶŬĐũŽŶŽǁĂŶŝĞŵ� ƐǌŬŽųǇ� ĐǌĂƐŝĞ� ƉĂŶĚĞŵŝŝ� ǌĂŵŝĞƐǌĐǌŽŶǇŵŝ� ŶĂ� ƐƚƌŽŶŝĞ� ŝŶƚĞƌŶĞƚŽǁĞũ�
ƐǌŬŽųǇ͘ 

���ǚ��ǨǨǨ 

 

1RZH�]DGDQLD�SU]HG�QDPL� 
1RZ\�URN�V]NROQ\�6WRZDU]\V]HQLH�0$0<�6,(%,(�UR]SRF]QLH�UHDOL]DFMą�UyĪQRURGQ\FK�SURMHNWyZ� 

· 2UJDQL]RZDQLH�L�SURZDG]HQLH�V]NROHĔ��NXUVyZ�L�ZDUV]WDWyZ�JUXS�ĞURGRZLVNRZHJR�ZVSDUFLD�RUD]�
]HVSRáyZ�DNW\ZQRĞFL�VSRáHF]QHM�GOD�RVyE�QLHSHáQRVSUDZQ\FK�-�DNW\ZL]XMąF\FK�WH�RVRE\�SRG�W\�
WXáHP �=GRE\ZDP\�QRZH�GRĞZLDGF]HQLD� 

· 3URZDG]HQLH� UHKDELOLWDFML� RVyE� QLHSHáQRVSUDZQ\FK� Z� UyĪQ\FK� W\SDFK� SODFyZHN� SRG� W\WXáHP  
�:�GąĪHQLX�GR�OHSV]HJR�Ī\FLD� 

· 2UJDQL]RZDQLH�L�SURZDG]HQLH�NXUVyZ��ZDUV]WDWyZ�L�V]NROHĔ�GOD�F]áRQNyZ�URG]LQ�RVyE�QLHSHáQR�
VSUDZQ\FK��RSLHNXQyZ��NDGU\�L�ZRORQWDULXV]\�EH]SRĞUHGQLR�]DDQJDĪRZDQ\FK�Z�SURFHV�UHKDELOL�
WDFML�]DZRGRZHM�OXE�VSRáHF]QHM�RVyE�QLHSHáQRVSUDZQ\FK�SRG�W\WXáHP �$NDGHPLD�NRPSHWHQFML� 

· 3URZDG]HQLH�JUXSRZ\FK�L�LQG\ZLGXDOQ\FK�]DMĊü�SRG�W\WXáHP �:�SRV]XNLZDQLX�VZRLFK�SDVML� 

5HDOL]DFMD�SRZ\ĪV]\FK�]DGDĔ�VNLHURZDQD� MHVW�GR�XF]QLyZ�RĞURGNyZ�V]NROQR� -�Z\FKRZDZF]\FK�RUD]�
URG]LFyZ�� RSLHNXQyZ� L� NDGU\� SHGDJRJLF]QHM�� PLHV]NDĔFyZ� SRZLDWyZ� ZRMHZyG]WZD� OXEHOVNLHJR�� 
D� PRĪOLZD� MHVW� G]LĊNL� X]\VNDQHM GRWDFML� ]� 5HJLRQDOQHJR� 2ĞURGND� 3ROLW\NL� 6SRáHF]QHM� Z� /XEOL�
QLH� �=DGDQLH�]RVWDáR�GRILQDQVRZDQH�SU]H]�:RMHZyG]WZR�/XEHOVNLH�]H�ĞURGNyZ�3)521� 
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%UDN�PRZ\��Z�]DOHĪQRĞFL�RG�URG]DMX�L�VWRSQLD�QLHSHáQRVSUDZQRĞFL��SRZRGXMH�SUREOHP\�Z�UR]ZRMX�
SR]QDZF]\P�� SURZDG]L� GR� XQLNDQLD� NRQWDNWyZ�NRPXQLNDF\MQ\FK� L� VSRáHF]Q\FK�� SRZRGXMH� HPRFMRQDOQą� 
L�VSRáHF]Qą�L]RODFMĊ�RUD]�DOWHUQDW\ZQH�IRUP\�NRPXQLNDFML�MDNLPL�Vą��NU]\N��]áRĞü��SáDF]��DXWRDJUHVMD� 

2EVHUZXMH�VLĊ� WHQGHQFMĊ� URG]LFyZ�L� WHUDSHXWyZ�GR�NRQ�
FHQWUDFML�QD�UR]ZRMX�MĊ]\ND�L�PRZ\�G]LHFND��SU]\�MHGQR�
F]HVQ\P� ]DQLHGE\ZDQLX� SRUR]XPLHZDQLD� VLĊ�� NWyUH� MHVW�
SLHUZRZ]RUHP� LQWHUDNFML� VSRáHF]Q\FK� L� MĊ]\ND��7R�ZáD�
ĞQLH� SLHUZV]H� VSRMU]HQLD�� XĞPLHFK\� L� ÄPLQNL´� Z\NRQ\�
ZDQH�SU]H]�URG]LFyZ�GR�G]LHFND�Vą�PRWRUHP�GOD�UR]ZRMX�
MHJR�NRPXQLNDFML� 

'RVWDUF]HQLH�DOWHUQDW\ZQHJR�VSRVREX�NRPXQLNDFML�PRĪH�
VSUDZLü��ĪH�MDNRĞü�Ī\FLD�RVyE�SU]HMDZLDMąF\FK�WUXGQRĞFL�
Z�SRUR]XPLHZDQLX�SRSUDZL�VLĊ��ĪH�EĊGą�Z�VWDQLH�Z�SHá�
QLHMV]\P�VWRSQLX�QLP�VWHURZDü�� 

:LHOX�URG]LFyZ�PDá\FK�G]LHFL�]�]DEX�
U]HQLDPL� NRPXQLNDFML� XZDĪD�� ĪH�ZSURZDG]H�
QLH� NRPXQLNDFML� DOWHUQDW\ZQHM� ]DKDPXMH� UR]�
ZyM�PRZ\��*HVW\�EąGĨ�V\PEROH�]DVWąSLą�VáR�
ZD�L�LFK�G]LHFNR�MXĪ�QLJG\�QLH�EĊG]LH�PyZLáR��
7U]HED� SRGNUHĞOLü�� ĪH� X� QLHNWyU\FK� G]LHFL�
ZSURZDG]HQLH� NRPXQLNDFML� ZVSRPDJDMąFHM� 
L�DOWHUQDW\ZQHM�PRĪH�GRSURZDG]Lü�GR�UR]ZRMX�
PRZ\� F]\QQHM�� QD� FR�ZVND]XMą� ]DUyZQR� GR�
ĞZLDGF]HQLD� SUDNW\NyZ�� MDN� L� OLF]QH� EDGDQLD�
SURZDG]RQH�QD�FDá\P�ĞZLHFLH�� 

.RPXQLNDFMD�ZVSRPDJDMąFD� L� DOWHUQD�
W\ZQD�$$&�QLH�]DZĊĪD�VLĊ�MHG\QLH�GR�Z\PLD�
Q\� NRPXQLNDWyZ�� VáXĪ\� SROHSV]HQLX� MDNRĞFL�
Ī\FLD� L� XáDWZLD� NRQWUROĊ� QDG� FRG]LHQQRĞFLą���
=PLHU]D�NX�WHPX��E\�SRUR]XPLHZDQLH�VLĊ�PLDáR�FKDUDNWHU�MĊ]\NRZ\��MHĞOL�W\ONR�VWDQ�G]LHFND�QD�WR�SR]ZDOD� 

:�GQLDFK���-���ZU]HĞQLD�����U��Z�UDPDFK�SURMHNWX�Ä$NDGHPLD�NRPSHWHQFML´�ZVSyáILQDQVRZDQHJR�
SU]H]�5HJLRQDOQ\�2ĞURGHN�3ROLW\NL�6SRáHF]QHM�Z�/XEOLQLH� L�:RMHZyG]WZR�/XEHOVNLH�]RUJDQL]RZDQR�GOD�
URG]LFyZ�L�RSLHNXQyZ�G]LHFL�QLHSHáQRVSUDZQ\FK�V]NROHQLH�Ä:SURZDG]HQLH�GR�DOWHUQDW\ZQ\FK�L�ZVSRPD�
JDMąF\FK�VSRVREyZ�SRUR]XPLHZDQLD�VLĊ´�RUD]�ZDUV]WDW\�Ä'LDJQR]D�PRĪOLZRĞFL�NRPXQLNDF\MQ\FK�G]LHFND��
7ZRU]HQLH�SRPRF\�NRPXQLNDF\MQ\FK´��&HOHP�VSRWNDĔ�E\áR�SU]HND]DQLH�ZLHG]\�QD�WHPDW�DOWHUQDW\ZQ\FK� 
L�ZVSRPDJDMąF\FK� VSRVREyZ�SRUR]XPLHZDQLD� VLĊ� RUD]� UR]EXG]HQLH� ĞZLDGRPRĞFL� URG]LFyZ� L� RSLHNXQyZ 
�R�PRĪOLZRĞFLDFK� UR]ZRMX� NRPXQLNDFML� X� VZRLFK� G]LHFL�� 6SRWNDQLD� ]DNáDGDá\� RGG]LDá\ZDQLH� QD� URG]LFD��
RSLHNXQD� L�SRGZ\ĪV]HQLH�SR]LRPX�ZVSyáSUDF\�RUD]�]DDQJDĪRZDQLD�Z�UHDOL]DFMĊ�]DGDĔ��Z�HIHNFLH�SRZR�
G]HQLH�Z�WHUDSLL�� 

,]DEHOD�.UDZLHF 



'\QLD L� MHM ZáDĞFLZRĞFL�
OHF]QLF]H RUD] ZDUWRĞFL�
RGĪ\ZF]H GRFHQLDOL� MXĪ�
PHNV\NDĔVF\� ,QGLDQLH��
=QDOD]áD� RQD� ]DVWRVRZD�
QLH� ]DUyZQR� Z� PHNV\�
NDĔVNLHM�PHG\F\QLH�QDWX�
UDOQHM�� MDN� L� NXFKQL�
�SU]HSLV\� QD� SU]HWZRU\� 
]� G\QL� Vą� SU]HND]\ZDQH� 
]� SRNROHQLD� QD� SRNROH�
QLH���-HGQDN�SLHUZV]H�FLD�
VWR�G\QLRZH�]RVWDáR�SU]\�
U]ąG]RQH� SU]H]� MHGQ\FK� 
]� SLHUZV]\FK� RVDGQLNyZ�
Z� $PHU\FH�� D� E\áD� QLP�
Z\GUąĪRQD� G\QLD� Z\SHá�
QLRQD� PLRGHP�� POHNLHP� 
L� SU]\SUDZDPL�� D� QDVWĊS�
QLH� XSLHF]RQD�� 2EHFQLH�
G\QLH� XSUDZLDQH� Vą� SU]H�
GH� ZV]\VWNLP� ZáDĞQLH� 
Z� 6WDQDFK� =MHGQRF]R�
Q\FK�� =D� �G\QLRZą� VWROL�
FĊ�ĞZLDWD��XZDĪD�VLĊ�0R�
WURQ� Z� VWDQLH� ,OOLQRLV�� 
:� 86$� G\QL� XĪ\ZD� VLĊ�
QLH� W\ONR� Z� NXFKQL�� -HVW�
WHĪ�RQD� V\PEROHP�+DOOR�
ZHHQ�� NWyUH�QDURG]LáR� VLĊ�
Z� W\P� NUDMX�� -HGQDN� 
]�W\FK�SU]H]QDF]RQ\FK�QD�
�VWUDFK\�� Z� +DOORZHHQ�
QLHNRQLHF]QLH� GD� VLĊ�
SU]\U]ąG]Lü� VPDF]QH� SR�
WUDZ\�� G\QLH� G]LHOą� VLĊ�
ERZLHP� QD� GZLH� JáyZQH�
NDWHJRULH� -� MDGDOQH� L� R]�
GREQH�� 1LH� ZV]\VWNLH� Vą�
SRPDUDĔF]RZH� -� LVWQLHMą�
RGPLDQ\�ELDáH��QLHELHVND�
ZH�� D� QDZHW� F]HUZRQD�
HXURSHMVND� 

'\QLRZH�SU]\VPDNL�GREUH�QD�
ZV]\VWNR 

 

�������'\QLD� KRNNDLGR MHVW� QLVNRNDORU\F]QD�� D� ]DUD]HP� EDUG]R� V\FąFD�–� 
Z�����JUDPDFK G\QL MHVW�W\ONR����NDORULL��=DZLHUD�RQD�ZLWDPLQĊ�$��ZLWD�
PLQ\�]�JUXS\�%��ZLWDPLQĊ�&�RUD]�ZLWDPLQĊ�33��D�WDNĪH�OLF]QH�PLQHUDá\�–�
IRVIRU� ZDSĔ� PDJQH]� SRWDV L� ĪHOD]R� '\QLD� KRNNDLGR MHVW� WHĪ� FDáNLHP�
ERJDWD�Z EáRQQLN�� -HVW� SR� SURVWX� EDUG]R� ]GURZD� VDPD�Z� VRELH��PD� RQD�
UyZQLHĪ�ZáDĞFLZRĞFL� OHF]QLF]H�� =DZLHUD�PQyVWZR� EHWD-NDURWHQX��ZLĊFHM�
QDZHW�RG�PDUFKZL��NWyU\� WR�]ZLą]HN�Z\ZLHUD�EDUG]R�SR]\W\ZQ\�ZSá\Z�
QD� Z]URN� RUD]� QD� XNáDG� RGSRUQRĞFLRZ\�� :DU]\ZR� WR� ZVSRPDJD� WDNĪH�
XNáDG�SRNDUPRZ\�–�XF]HVWQLF]\�Z�OHF]HQLX�WU]XVWNL��ĪRáąGND�L�ĞOHG]LRQ\��
D�WDNĪH�ZVSLHUD�IXQNFMRQRZDQLH�QHUHN�L�ZąWURE\��6RN�]�VXURZHM G\QL RUD]�
MHM� SHVWNL� Vą� WHĪ� EDUG]R� VNXWHF]QH� Z� ]ZDOF]DQLX� RZVLNyZ�� WDVLHPFyZ� 
L� LQQ\FK�SDVRĪ\WyZ��&KRü�QLH� MHVW� WR�SRWZLHUG]RQH� G\QLD�KRNNDLGR PD�
G]LDáDü� UyZQLHĪ� SURILODNW\F]QLH� SU]HFLZ� UR]ZRMRZL� QRZRWZRUyZ�� =H�
Z]JOĊGX�QD�]QDF]Qą�]DZDUWRĞü�EáRQQLND��ZDU]\ZR�WR�G]LDáD�WDNĪH�RF]\V]�
F]DMąFR� 
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6NáDGQLNL�QD���SRUFMH� 
��PDáD�G\QLD�+RNNDLGR��GR���NJ� 
��]LHPQLDNL 
��PDUFKHZNL 
��OLWU�EXOLRQX��ZF]HĞQLHM�XJRWRZDQHJR��HZHQWXDOQLH�]�NRVWNL�URVRáRZHM� 
��PDáD�FHEXOD 
VRN�]�SRáRZ\�F\WU\Q\ 
ò�á\ĪHF]NL�]PLHORQHJR�LPELUX�Z�SURV]NX��OXE�ĞZLHĪHJR��W\ONR�WR�MXĪ�GR�
VPDNX��ER�ĞZLHĪ\�LPELU�MHVW�EDUG]LHM�LQWHQV\ZQ\� 
VyO��SLHSU]��JDáND�PXV]NDWRáRZD��FXNLHU 
WURFKĊ�VáRGNLHM�ĞPLHWDQ\���-������GRGDMĊ�RN�����PO� 
6SRVyE�SU]\JRWRZDQLD� 



�� '\QLĊ�XP\ü��SU]HNURLü�QD�Syá��RF]\ĞFLü�]�SHVWHN�L�ZáyNLHQ��1DVWĊSQLH�SRNURLü� 
Z�NRVWNĊ�UD]HP�]H�VNyUNą� 
�� =LHPQLDNL�L�PDUFKHZNL�XP\ü��REUDü�L�SRNURLü�Z�NRVWNĊ� 
�� &HEXOĊ�REUDü�L�SRNURLü�Z�NRVWNĊ� 
�� '\QLĊ��]LHPQLDNL��PDUFKHZNL�L�FHEXOĊ�SU]HáRĪ\ü�GR�JDUQND��=DODü�EXOLRQHP�L�]D�
JRWRZDü��1DVWĊSQLH�]PQLHMV]\ü�PRF�SDOQLND�L�JRWRZDü�SRG�SU]\NU\FLHP��]RVWDZLDMąF�
PDáą�V]F]HOLQĊ���DĪ�GR�PLĊNNRĞFL�ZDU]\Z� 
�� =XSĊ�]PLNVRZDü�QS��EOHQGHUHP�QD�NUHP� 
�� 'RSUDZLü�VRNLHP�]�F\WU\Q\��LPELUHP��VROą��SLHSU]HP��JDáNą�PXV]NDWRáRZą�L�V]F]\SWą�FXNUX� 
'RGDü�ĞPLHWDQĊ���0RĪQD�Mą�GRGDü�SRGF]DV�PLNVRZDQLD�OXE�GRODü�GR�]XS\�UR]ODQHM�QD�WDOHU]DFK�� 

 

&,$672�'<1,2:( 
6NáDGQLNL 
 ��V]NODQNL�PLąĪV]X�G\QL��MHGQD�ĞUHGQLD G\QLD� 
��V]NODQNL�PąNL 
��V]NODQND�GUREQHJR�FXNUX�GR�Z\SLHNyZ 
��MDMND 
��á\ĪHF]NL F\QDPRQX 
���J�FXNUX�ZDQLOLQRZHJR 
����V]NODQNL�ROHMX 
��á\ĪHF]ND�VRG\�RF]\V]F]RQHM 
JDUĞü RU]HFKyZ�ZáRVNLFK 
JDUĞü URG]\QHN 
 
3U]\JRWRZDQLH�NURN�SR�NURNX� 

-DMND�XELM�ZUD]�]�FXNUHP�QD�SXV]\VWą�PDVĊ��'R�PDV\�GRGDM�PąNĊ��ROHM��FXNLHU�ZDQLOLQRZ\��VRGĊ�L�F\QD�
PRQ��&DáRĞü�PLNVXM�QD�ĞUHGQLFK�REURWDFK�SU]H]�MDNLHĞ���PLQXW\� 

1DVWĊSQLH�GRGDM� VWDUW\� L� RGVąF]RQ\�PLąĪV]�G\QL�RUD]�GUREQR�SRNURMRQH�RU]HFK\�ZáRVNLH� L�QDPRF]RQH�
ZF]HĞQLHM�URG]\QNL� &DáRĞü�PLHV]DM�GUHZQLDQą�á\ĪNą� 

&LDVWR�]�G\QL�SU]HáyĪ�GR�Z\VPDURZDQHM�PDVáHP�L�RSUyV]RQHM�PąNą�IRUP\�R�ĞUHGQLF\����FP��3LHF]�SU]H]�
RN����-���PLQXW�Z�WHPSHUDWXU]H�����VWRSQL�&� 

3U]HG� XSá\ZHP�SRGDQHJR� F]DVX� VSUDZGĨ�SDW\F]NLHP�� F]\� FLDVWR� MHVW� JRWRZH��3DW\F]HN� SRZLQLHQ� E\ü�
VXFK\��3RGDM�OHNNR�SRV\SDQH�FXNUHP�SXGUHP� 

 
$JQLHV]ND�.R]LFND 

-HĞOL�OXELV]�SLVDü��PDV]�Z\REUDĨQLĊ�L�FLHNDZH�SRP\Vá\��GRáąF]�GR�
QDV]HJR�]HVSRáX�UHGDNF\MQHJR��6]XNDP\�OXG]L�]�SDVMą� 

�
O������� 



,QWHUQDW�626:�Z�+UX�
ELHV]RZLH�VSHáQLD�IXQN�
FMĊ�RSLHNXĔF]R-
Z\FKRZDZF]ą��3OD�
FyZND�SRVLDGD�EDUG]R�
GREUH�ZDUXQNL�GR�
PLHV]NDQLD�L�QDXNL��
:\FKRZDQNRP�]DSHZ�
QLDP\�FDáRGRERZą�
RSLHNĊ��NWyUą�VSUDZXMH�
Z\NZDOLILNRZDQD�ND�
GUD�SHGDJRJLF]QD��:\�
FKRZDZF\�WURV]F]ą�VLĊ�
R�Z\FKRZDQNyZ��LFK�
SRWU]HE\��UR]ZyM�RVR�
ERZRĞFL��UR]ZyM�IL�
]\F]Q\�L�SV\FKLF]Q\��
&HOHP�]DMĊü�SURZDG]R�
Q\FK�Z�LQWHUQDFLH�MHVW�
QDXND�VDPRREVáXJL��
V]F]HJyOQą�XZDJĊ�
]ZUDFD�  VLĊ� QD �GED�
áRĞü�R�áDG�L�SRU]ąGHN�
RUD]�HVWHW\NĊ�RWRF]HQLD��
,QWHUQDW�]DSHZQLD�ZáD�
ĞFLZą�RSLHNĊ�Z\FKR�
ZDZF]ą �RUD]�UR]ZLMD�
]DLQWHUHVRZDQLD�Z\�
FKRZDQNyZ�SRSU]H]�
UyĪQRURGQH�IRUP\�]D�
MĊü�� 

=�Ī\FLD�,QWHUQDWX 

:\ERU\�0áRG]LHĪRZHM�5DG\�:\FKRZDQNyZ 

���ZU]HĞQLD������URNX�Z�JUXSDFK�Z\FKRZDZF]\FK�RGE\á\�VLĊ�Z\ERU\�GR�0áRG]LHĪRZHM�5DG\�:\FKRZDQ�
NyZ�� 6SRĞUyG� ��� NDQG\GDWyZ� ]JáRV]RQ\FK� ]� VLHGPLX� JUXS� Z� WDMQ\FK� Z\ERUDFK� Z\EUDOL�
ĞP\��  3U]HZRGQLF]ąFD��%DUEDUD�%DUF]XN��=DVWĊSFD�SU]HZRGQLF]ąFHM��6WDQLVáDZ�6PHUGHO��.URQLNDU]��
$PHOLD�.XG\ED��6HNUHWDU]��'RPLQLND�%RUVXN��6NDUEQLN��0DFLHM�&KĊFLĔVNL 
6HNFMDPL�SRNLHUXMą� 
6HNFMD�*RVSRGDUF]R-3RU]ąGNRZD��SU]HZRGQLF]ąF\ 3DWU\N�:RĨQLFD��]-FD�.U\VWLDQ�.DĔNRZVNL �RUD]�F]áRQ�
NRZLH��-XVW\QD�.OLV]F]��-XOLD�0\]\F]XN��%DVLD�0DUF]XN��:RMWHN�:LHORV]��$PHOLD�.XG\ED��'RPLQLND�%RU�
VXN 
6HNFMD�$UW\VW\F]QD��SU]HZRGQLF]ąFD :LNWRULD�6LDWND��]-FD�$QQD�:LHORV]�RUD]�F]áRQNRZLH��'RPLQLND�%RU�
VXN��$JQLHV]ND�%U\OHZVND��(PDQXHO�:GRZLDN��.U]\V]WRI�*áRZDFNL��+XEHUW�:LFKQLHZLF] 
6HNFMD�6SRUWRZD��SU]HZRGQLF]ąFD $QQD�:LHORV]��]-FD�-XVW\QD�.OLV]F] 

:\FKRZDQNRZLH� PRJą� DNW\ZQLH� VSĊG]Dü� F]DV� SR]DOHNF\MQ\� ELRUąF�

XG]LDá�Z�QDVWĊSXMąF\FK�]DMĊFLDFK�ĞZLHWOLFRZ\FK� 

· ]DMĊFLD�NXOLQDUQH��SLHF]HQLH�FLDVW��SU]\JRWRZDQLH�VDáDWHN���NRORURZ\FK�

NDQDSHN��:\FKRZDQNRZLH�XF]ą�VLĊ�]DVDG�KLJLHQ\�RUD]�]GURZHJR�RG�

Ī\ZLDQLD��GEDáRĞFL�R�HVWHW\NĊ�SU]\JRWRZDQLD�L�VSRĪ\ZDQLD�SRVLáNX� 

· ]DMĊFLD�VSRUWRZR-UHNUHDF\MQH��QD�ERLVNX�V]NROQ\P��SODFDFK�]DEDZ�� 

· ]DMĊFLD�SODVW\F]QH�]�Z\NRU]\VWDQLHP�UyĪQ\FK�PHWRG� 

 

:� LQWHUQDFLH� RUJDQL]RZDQH� Vą� LPSUH]\� RNROLF]QRĞFLRZH� WDNLH� MDN��

']LHĔ�&KáRSDND��$QGU]HMNL��VSRWNDQLH�]�0LNRáDMHP��NRODFMD�ZLJLOLMQD��]D�

EDZD�NDUQDZDáRZD��VSRWNDQLD�LQWHJUDF\MQH��RJQLVND� �G\VNRWHNL� 

:\FKRZDQNRZLH� LQWHUQDWX � FKĊWQLH�XF]HVWQLF]ą�Z�NRQNXUVDFK��]DZR�

GDFK�VSRUWRZ\FK��L�SU]HJOąGDFK�WZyUF]RĞFL�X]\VNXMąF�GREUH�Z\QLNL�� 

3RE\W�Z�JUXSDFK�Z\FKRZDZF]\FK��SR]D�]DSHZQLHQLHP�]DNZDWHURZD�

QLD��XF]\�Z\FKRZDQNyZ�V\VWHPDW\F]QRĞFL��ZGUDĪD�GR�SUDZLGáRZHJR�GED�

QLD�R�KLJLHQĊ�RVRELVWą��]DSR]QDMH�LFK�]�]DVDGDPL�EH]SLHF]HĔVWZD��1D�WHUH�

QLH�LQWHUQDWX�IXQNFMRQXMH�6DPRU]ąG�:\FKRZDQNyZ��D�WDNĪH�VHNFMH�G]LĊNL�

NWyU\P�PLHV]NDĔF\�LQWHUQDWX�XF]ą�VLĊ�VDPRU]ąGQRĞFL��:�UDPDFK�G]LDáDQLD�

6DPRU]ąGX�RUJDQL]RZDQH�Vą�ZLHF]RUNL�SRHW\FNLH��LPSUH]\�RNROLF]QRĞFLR�

ZH�RUD]�VSRWNDQLD�]�FLHNDZ\PL�OXGĨPL��1D�FR�G]LHĔ�Z\FKRZDQNRZLH�PR�

Ją� UR]ZLMDü� VZRMH� ]DLQWHUHVRZDQLD� SRSU]H]� G]LDáDOQRĞü� VHNFML�� JRVSRGDU�

F]R-�SRU]ąGNRZHM��VSRUWRZHM�L�DUW\VW\F]QHM�RUD]�NROH�3&.�� 

$QQD�2EV]\ĔVND 



 

5ĊNRG]LHáR�—�VSRVyE�QD�QXGĊ 

$SHO�SURILODNW\F]Q\��&29,'���� 
 

1RZ\�URN�V]NROQ\�Z�JUXSDFK�Z\FKRZDZF]\FK�UR]SRF]ĊOLĞP\�DSHOHP�SURILODNW\F]Q\P�GRW\F]ąF\P�SDQGH�
PLL�&29,'�����3RGF]DV�VSRWNDQLD�SU]HGVWDZLRQH�]RVWDá\ �ELHĪąFH�]DOHFHQLD��LQIRUPDFMH�L�]DVDG\�SRVWĊSRZD�
QLD�Z�F]DVLH�WUZDMąFHM�SDQGHPLL��:\FKRZDQNRZLH�]DSR]QDOL�VLĊ�]�SUH]HQWDFMą�R�DNWXDOQHM�V\WXDFML�HSLGHPLR�
ORJLF]QHM�]ZLą]DQHM�]�]DJURĪHQLHP�NRURQDZLUXVHP��2PyZLRQH�]RVWDá\�ĨUyGáD�]DNDĪHQLD��JUXS\�U\]\ND��RE�
MDZ\� L� VSRVRE\� ]DSRELHJDQLD� ]DNDĪHQLX��8G]LDá�Z� VSRWNDQLX�Z]LĊá\�ZV]\VWNLH� JUXS\�Z\FKRZDZF]H�ZUD]� 
]�Z\FKRZDZFDPL��:\FKRZDQNRZLH�EUDOL�F]\QQ\�XG]LDá�Z�G\VNXVML��Z\SRZLDGDOL�VLĊ�QD�]QDQH�LP�]DJDGQLH�
QLD��3RGMĊWD�]RVWDáD�EXU]D�Py]JyZ��SLVHPQH�QRWRZDQLH�Z\SRZLHG]L�Z\FKRZDQNyZ��RUD]�SU]HGVWDZLRQH�]R�
VWDá\�EDMNL�L�SLRVHQNL�]ZLą]DQH�]�WHPDWHP�ZLUXVD��:V]\VWNLH�JUXS\�GRVWDá\�XORWNL�QD�WHPDW�]DFKRZDQLD�VLĊ�
SRGF]DV�]DJURĪHQLD��D�WDNĪH�LQIRUPDFMH�R �KLJLHQLH�SRGF]DV�Z\NRQ\ZDQ\FK�F]\QQRĞFL�GQLD�FRG]LHQQHJR� 

7HNVW�:��'ąEURZVND 

.RQLHF�ODWD�QDVWąSLá�QLHXEáDJDQLH�L�]JRGQLH�]�U\WPHP�SU]\URG\�NROHMQD�
SRUD�URNX�]DF]\QD�LQWHQV\ZQLH�JRĞFLü�Z�QDWXU]H��']LHĔ�MHVW�MXĪ�]QDF]�
QLH�NUyWV]\��QRFH�FKáRGQLHMV]H�D�ZV]\VWNR�ZRNyá�QDELHUD�EDUZ�UXGHJR�
ZDUNRF]D��-HVW�SLĊNQLH�]ZáDV]F]D�ZWHG\�JG\�VáRĔFH�QLH�]DSRPQL�Z\M�
U]Hü� ]]D� FKPXU�� -HGQDN�PLPR�XURNX�� F]DV� MHVLHQL� MHVW� RNUHVHP�� NWyU\�
ZSUDZLD� QDV� Z� QRVWDOJLĊ�� 3DWU]ąF� QD� SU]HS\FK� NRORUyZ�Z� RJURGDFK��
SDUNDFK��ODVDFK��PDP\�ĞZLDGRPRĞü��ĪH�MXĪ�]D�FKZLOĊ�V]DURĞü�ZNURF]\�
Z�QDV]ą�FRG]LHQQRĞü��5DGRVQH�RĪ\ZLHQLH�SWDNyZ�RVáDEQLH��D�QD�ERFLD�
Q\�]QRZX�SU]\MG]LH�SRF]HNDü�GR�ZLRVQ\��3LHUZV]\�SU]\PUR]HN�V]\ENR�
UR]SUDZL�VLĊ�]�ERJDFWZHP�RGFLHQL�NZLDWyZ��OLĞFL�L�NU]HZyZ��=PLHQLD�
MąFD� VLĊ� SRJRGD� QDU]XFL� NRQLHF]QRĞü� GRVWRVRZDQLD� GR� VLHELH� XELRUX��
&LHSáH�� SU]\WXOQH� VZHWU]\VND�� SXFKDWH� NDSFLH� L� NXEHN� JRUąFHM� KHUEDW\� 
]�F\WU\Qą� L�PDOLQDPL��VWDQą�VLĊ�SRáąF]HQLHP�LGHDOQ\P��QDMOHSLHM�Z�Vą�
VLHG]WZLH�SU]\MDĨQLH�PLĊNNLHJR�NRFD��.LHG\� GRGDP\�GR�XELRUX�QLHFR�
NRORUyZ��MHVW�V]DQVD��ĪH�FKRü�WURFKĊ�]UHNRPSHQVXMą�QDP�RQH�EUDN�EDUZ�
]D�RNQHP�L�XPLOą�MHVLHQQ\�L�]LPRZ\�F]DV�� 

-RDQQD�&HGUR� 



 

 

 

=D�VLHGPLRPD� U]HNDPL�� ]D� VLHGPLRPD�JyUDPL�Z�NUyOHVWZLH� Vá\QąF\P�]�ROEU]\�

PLFK�GRPyZ�Ī\áD�PDáD�G]LHZF]\QND��&KRG]LáD�MDN�LQQH�G]LHFL�GR�V]NRá\��XF]\áD�VLĊ�UD�

]HP�]�QLPL��MHGQDN�UyĪQLáD�VLĊ�RG�LQQ\FK�W\P��ĪH�QD�MHM�EX]L�QLH�JRĞFLá�QLJG\�XĞPLHFK��

&]XáD�VLĊ�RGWUąFRQD�SU]H]�LQQH�G]LHFL��FLąJOH�SáDNDáD�D�WZDU]�]DVáDQLDáD�ZáRVDPL��6QXáD�

VLĊ�VDPRWQLH�SR�NRU\WDU]X�V]NROQ\P��V]XNDMąF�EUDWQLHM�GXV]\��SU]\MDFLHOD��0LDáD�MHGQR�

PDU]HQLH�� E\� FKRFLDĪ� MHGHQ� G]LHĔ� Z\JOąGDü� MDN� PRGHOND�� PLHü� SLĊNQą� EX]LĊ� L� PRF�

SU]\MDFLyá��:�GURG]H�SRZURWQHM�SRVWDQRZLáD�SU]HMĞü�VLĊ�QD�ĞZLHWOLFĊ�L�ZWHG\�]REDF]\áD��

ĪH�QD�XOLF\�OHĪ\�ZUyEHOHN�]H�]áDPDQ\P�VNU]\GHáNLHP��3RVWDQRZLáD�PX�SRPyF��1LH�ZLH�

G]LDáD��ĪH�WR�E\áD�SUyED��5DQQHJR�SWDV]ND�]DEUDáD�GR�GRPX�� 

-�-HVWHĞ�EDUG]R�GREUD�L�PDV]�V]F]HUH�VHUGXV]NR��GODWHJR�VSHáQLĊ�WZRMH�QDMVNU\W�

V]H�PDU]HQLH�� 

-��:WHG\�G]LHZF]\QND�RSRZLHG]LDáD�PX�R�VZRLP�PDU]HQLX�� 

-�'REU]H��QLHFK�ZLĊF� WDN�VLĊ�VWDQLH�–� ]DüZLHUNDá�ZUyEHOHN��–�3DPLĊWDM�� ]DZV]H�

PRĪHV]�ZUyFLü�GR�VZRMHJR�SRSU]HGQLHJR�Z\JOąGX� 

�-�1LH��QLH�VąG]Ċ�DE\P�FKFLDáD�E\ü�W\P�NLP�WHUD]�MHVWHP��-HĞOL�PRJĊ�E\ü�SLĊNQD�

WR�FKFH�WDND�E\ü�����–�U]HNáD�$PHOND� 

�=QXĪRQD�FLĊĪNLP�GQLHP�UR]P\ĞODMąF�R�VZRLP�PDU]HQLX�XVQĊáD�� 

1D]DMXWU]� UDQR�REXG]Lá� Mą�SURP\N�VáRĔFD��RG�UD]X�SRF]XáD��ĪH� MHVW�FRĞ�QLH� WDN��

6]\EFLXWNR�SRELHJáD� GR� OXVWUD� L� RF]RP�QLH�PRJáD�XZLHU]\ü��:� OXVWU]H�XMU]DáD� SLĊNQą�

G]LHZF]\QĊ�R�QLHVND]LWHOQHM�XURG]LH�L�ILJXU]H��-HM�UDGRĞü�E\áD�QLH�GR�RSLVDQLD��3RELHJáD�

V]\EFLXWNR�GR�V]NRá\�E\�SRG]LHOLü�VLĊ�VZRMą�UDGRĞFLą�]�LQQ\PL�� 

-� 1DUHV]FLH� MHVWHP� SLĊNQD����� ,� SHZQLH� EĊGĊ�PLDáD� WHUD]�PQyVWZR� SU]\MDFLyá�–�

SRP\ĞODáD�� 

5DGRĞü�MHM�E\áD�RJURPQD��8ĞPLHFK�QLH�JLQąá�MHM�]�EX]L��:V]\VF\�E\OL�]DFLHNDZLH�

QL��NLP�MHVW�WD�QRZD�NROHĪDQND�� 

-�-HVWHĞ�EDUG]R�SLĊNQD�L�ĞOLF]QLH�Z\JOąGDV]��-DN�PDV]�QD�LPLĊ""""-'RS\W\ZDOL�VLĊ�

QLHXVWDQQLH� 

�-�-HVWHP�$PHOND��3U]\MHFKDáDP�QLHGDZQR�GR�PRMHM�FLRFL��L�EĊGĊ�WHUD]�PLHV]NDáD�

Z�W\P�PLHMVFX�L�FKRG]LáD�GR�WHM�V]NRá\��–�Z\SRZLDGDMąF�WH�VáRZD�FLHV]\áD�VLĊ�Z�GXV]\�� 

3RZROL�PLMDá�SLHUZV]\�G]LHĔ�SU]HPLDQ\��$PHOND�EDUG]R�VLĊ�FLHV]\áD��ĪH�Z�NRĔFX�

PD�PQyVWZR�SU]\MDFLyá� L�QLH� MHVW�Z�NRĔFX�VDPD��7DN�PLMDá\�GQL��FLHV]\áD�VLĊ��ĪH�PD�

]QDMRP\FK�L�ĪH�ZV]\VF\�FLąJOH�SURV]ą�Mą�R�SRPRF�� 

-�1DUHV]FLH�MHVWHP�NRPXĞ�SRWU]HEQD�L�ZV]\VF\�PQLH�OXELą�–�SRP\ĞODáD� 

3HZQHJR�GQLD�]REDF]\áD�QD�NRU\WDU]X�G]LHZF]\QNĊ��NWyUD�WDN�MDN�RQD�NLHG\Ğ�VD�

��:<��d�Z�W�hdz��E� 

������ 
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*UDĪ\QD�.RPHQGDFND���-RDQQD�&HGUR��$JQLHV]ND�.R]LFND��,]DEHOD�.UDZLHF��.DWDU]\QD�/DFKRZVND� 

6]DWD�JUDILF]QD�L�VNáDG��,]DEHOD�'XáDZVND-.XOD 

PRWQLH�VWDáD�Z�NąFLH�L�]�QLNLP�QLH�UR]PDZLDáD�� 

�-�.LP�MHVW�WD�G]LHZF]\QND��WDPWD�Z�NąFLH""""�–�]DS\WDáD�NROHĪDQNĊ� 

-� .WyUD""""7DPWD����� 7R�0DUF\FKD����1LH� ]DZUDFDM� VRELH�QLą� JáRZ\�� WR� QX�

G]LDUD��1LH�ZDUWR�VLĊ�]�QLą�]DGDZDü��MHVW�ELHGQD�MDN�P\V]�NRĞFLHOQD�L�Z�QLF]\P�FL�

QLH�SRPRĪH«�%R�MHVW�ELHGQD� 

$PHOND�Vá\V]ąF�WH�VáRZD�EDUG]R�VLĊ�]DVPXFLáD��3U]\SRPQLDáD�VRELH��MDN�NLH�

G\Ğ�R�QLHM�WDN�ZV]\VF\�WH]�P\ĞOHOL�Z�WHQ�VSRVyE�� 

-� -HVWHĞFLH� RNUXWQL����'ODF]HJR� RVąG]DFLH� OXG]L� SR� W\P� FR�PDMą� D� QLH� MDF\�

Vą����"""�–�:\NU]\F]DáD�WR�]QDMRP\P�L�VNLHURZDáD�VLĊ�GR�0DUF\VL�� 

3RGHV]áD�GR�G]LHZF]\QNL�L�SU]HGVWDZLáD�� 

-�&]HĞü�MHVWHP�$PHOND��PRĪH�EĊG]LHP\�UD]HP�VLHG]LDá\�Z�áDZFH�–�]DS\WDáD�

0DUF\VLĊ� 

�-�1LH�G]LĊNXMĊ��QLH�FKFĊ�ER�MHVWHĞ�MDN�RQL��]DUR]XPLDáD�L�]DGXIDQD�Z�VRELH��

SHZQLH�FKFHV]�]H�PQą�VLHG]LHü��ĪHE\�SRWHP�VLĊ�]H�PQLH�QDELMDü��–�RGSRZLHG]LDáD�

G]LHZF]\QND�� 

=DVPXFRQD�$PHOND�ZUyFLáD�GR�GRPX�� 

-%\FLH�SLĊNQ\P�L� OXELDQ\P�QLH�MHVW�ZFDOH�WDNLH�SU]\MHPQH��:V]\VF\�Vą�GOD�

FLHELH�PLOL�MHĞOL�FRĞ�FKFą��&KFĊ�E\ü�]QRZX�VREą��ĩHE\�E\ü�GREU\P�L�OXELDQ\P�ZFD�

OH�QLH�WU]HED�E\ü�SLĊNQ\P��–�3RP\ĞODáD�L�]DVQĊáD� 

2EXG]LáD� VLĊ� � L� XFLHV]\áD� VLĊ�� ĪH� ]QRZX� MHVW� VREą��&RĞ� VLĊ� MHGQDN�]PLHQLáR� 

Z� QLHM�� :\FKRG]ąF� ]� GRPX� PDPD� ]DXZDĪ\áD�� ĪH� W\P� UD]HP� $PHOND� E\áD�

XĞPLHFKQLĊWD�L�ZáRV\�SR�UD]�SLHUZV]\�PLDáD�]ZLą]DQH�Z�NXF\N��1LH�EĊGĊ�RG�G]LVLDM�

FKRZDáD�VLĊ�SR�NąWDFK��ĝZLDW�MHVW�SLĊNQ\�L�QLH�EĊGĊ�VLĊ�SU]HG�QLP�XNU\ZDü� 

*G\�SU]\V]áD�GR�V]NRá\�SRGHV]áD�RG�UD]X�GR�0DUF\VL�L�SU]HGVWDZLáD�VLĊ�MHM�SR�

UD]�GUXJL� 

�-�&]HĞü�MHVWHP�$PHOND��F]\�FKFHV]�]H�PQą�VLHG]LHü�Z�áDZFH"""�%ĊG]LH�IDM�

QLH�]REDF]\V]��–�SRZLHG]LDáD�$PHOLD 

-� &]HĞü� MD� MHVWHP�0DUF\VLD�� ']LZQH�ZLHV]�ZF]RUDM� SR]QDáDP� G]LHZF]\QNĊ�

WHĪ�PLDáD�WDN�QD�LPLĊ�DOH�W\�MHVWHĞ�R�ZLHOH�V\PSDW\F]QLHMV]D�RG�QLHM�� 

2G�WDPWHJR�GQLD�Ī\FLH�G]LHZF]\QHN�VLĊ�]PLHQLáR��1LNW�VLĊ�]�QLFK�QLH�QDĞPLH�

ZDá��1LH�E\á\�WHĪ�QLHZLGRF]QH��$PHOND�]UR]XPLDáD�ĪH�Z�Ī\FLX�QLH�MHVW�ZDĪQH�ER�

JDFWZR�DQL�XURGD�DOH�GREUH�VHUFH�L�ZLDUD�Z�VDPHJR�VLHELH�L�ZH�ZáDVQH�VLá\�� 

.DWDU]\QD�/DFKRZVND 


