
']�8�����������
���������� VSURVW� ']�8�����������
���������� ]P� ']�8������������
���������� ]P�Z\Q�] ']�8�����������
� ]P� ']�8������������
���������� ]P�Z\Q�] ']�8�����������
� ]P� ']�8���������
���������� ]P� ']�8����������
���������� ]P� ']�8������������
���������� ]P� ']�8����������
���������� ]P� ']�8����������
���������� ]P� ']�8����������

867$:$
] GQLD����OLSFD������U�

R JUDFK�L�]DNáDGDFK�Z]DMHPQ\FK����

�WHNVW�MHGQROLW\�

5R]G]LDá���
3U]HSLV\�RJyOQH

$UW��������� 8VWDZD� RNUH OD� ZDUXQNL� XU] G]DQLD� L� ]DVDG\� SURZDG]HQLD� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU
ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�L�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�

$UW������������ *UDPL� ORVRZ\PL� V JU\� R� Z\JUDQH� SLHQL QH� OXE� U]HF]RZH�� NWyU\FK� Z\QLN� Z
V]F]HJyOQR FL�]DOH \ RG�SU]\SDGNX��D�ZDUXQNL�JU\�RNUH OD�UHJXODPLQ��6 WR�
�� JU\� OLF]ERZH�� Z� NWyU\FK� Z\JUDQ X]\VNXMH� VL SU]H]� SUDZLGáRZH� Z\W\SRZDQLH� OLF]E�� ]QDNyZ� OXE

LQQ\FK�Z\Uy QLNyZ��D�Z\VRNR ü Z\JUDQ\FK�]DOH \ RG�á F]QHM�NZRW\�ZSáDFRQ\FK�VWDZHN�
�� ORWHULH�SLHQL QH��Z�NWyU\FK�XF]HVWQLF]\�VL SRSU]H]�QDE\FLH�ORVX�OXE�LQQHJR�GRZRGX�XG]LDáX�Z�JU]H�

D SRGPLRW�XU] G]DM F\�ORWHUL RIHUXMH�Z\á F]QLH�Z\JUDQH�SLHQL QH�
�D� ���� ZLGHRORWHULH�� NWyUH� V XU] G]DQH� Z� VLHFL� WHUPLQDOL� ZLGHR� SRá F]RQ\FK� ]� FHQWUDOQ\P� V\VWHPHP

VSUDZR]GDZF]\P�L�PRQLWRUXM F\P��D�XF]HVWQLF]\�VL Z QLFK�SRSU]H]�QDE\FLH�ORVX�OXE�LQQHJR�GRZRGX
XG]LDáX� Z� JU]H�� SU]\� F]\P� JUDF]� PR H W\SRZDü� OLF]E\�� ]QDNL� OXE� LQQH� Z\Uy QLNL�� D� SRGPLRW
XU] G]DM F\�ZLGHRORWHUL RIHUXMH�Z\á F]QLH�Z\JUDQH�SLHQL QH�

�E� ���� JUD� WHOHELQJR�� Z� NWyUHM� XF]HVWQLF]\� VL SU]H]� QDE\FLH� GRZRGX� XG]LDáX� Z� JU]H� ]DZLHUDM FHJR
SU]\SDGNRZH�]HVWDZ\�OLF]E�OXE�]QDNyZ�]�JyU\�XVWDORQHJR�]ELRUX�OLF]E� OXE�]QDNyZ��SU]HSURZDG]DQD
QD�VNDO RJyOQRNUDMRZ ] ORVRZDQLHP�QDGDZDQ\P�MDNR�DXG\FMD�WHOHZL]\MQD��D�SRGPLRW�XU] G]DM F\
JU RIHUXMH�Z\JUDQH�SLHQL QH�OXE�U]HF]RZH�



�� ORWHULH�IDQWRZH��Z�NWyU\FK�XF]HVWQLF]\�VL SRSU]H]�QDE\FLH�ORVX�OXE�LQQHJR�GRZRGX�XG]LDáX�Z�JU]H��D
SRGPLRW�XU] G]DM F\�ORWHUL RIHUXMH�Z\á F]QLH�Z\JUDQH�U]HF]RZH�

�� JU\� F\OLQGU\F]QH��Z� NWyU\FK� XF]HVWQLF]\� VL Z JU]H� SRSU]H]� Z\W\SRZDQLH� OLF]E�� ]QDNyZ� OXE� LQQ\FK
Z\Uy QLNyZ��D�Z\VRNR ü Z\JUDQHM�]DOH \ RG�]�JyU\�RNUH ORQHJR�VWRVXQNX�ZSáDW\�GR�Z\JUDQHM��Z\QLN
]D JU\�XVWDODQ\�MHVW�]D�SRPRF XU] G]HQLD�REURWRZHJR�

�� JU\�Z�NDUW\��EODFN�MDFN��SRNHU��EDFFDUDW�
�D� ����JU\�Z�NR FL�
�� �����VNUH ORQ\��
�� JUD� ELQJR� SLHQL QH�� Z� NWyUHM� XF]HVWQLF]\� VL SRSU]H]� QDE\FLH� SU]\SDGNRZ\FK� ]HVWDZyZ� OLF]E� ]

XVWDORQHJR� ]� JyU\� ]ELRUX� OLF]E�� D� SRGPLRW� XU] G]DM F\� JU RIHUXMH� Z\á F]QLH� Z\JUDQH� SLHQL QH�
NWyU\FK�Z\VRNR ü ]DOH \ RG�á F]QHM�NZRW\�ZSáDFRQ\FK�VWDZHN�

�� JUD� ELQJR� IDQWRZH�� Z� NWyUHM� XF]HVWQLF]\� VL SRSU]H]� QDE\FLH� SU]\SDGNRZ\FK� ]HVWDZyZ� OLF]E� ]
XVWDORQHJR�]�JyU\�]ELRUX�OLF]E��D�SRGPLRW�XU] G]DM F\�JU RIHUXMH�Z\á F]QLH�Z\JUDQH�U]HF]RZH�

�� ���� ORWHULH� SURPRF\MQH�� Z� NWyU\FK� XF]HVWQLF]\� VL SU]H]� QDE\FLH� WRZDUX�� XVáXJL� OXE� LQQHJR� GRZRGX
XG]LDáX� Z� JU]H� L� W\P� VDP\P� QLHRGSáDWQLH� XF]HVWQLF]\� VL Z ORWHULL�� D� SRGPLRW� XU] G]DM F\� ORWHUL
RIHUXMH�Z\JUDQH�SLHQL QH�OXE�U]HF]RZH�

��� ���� ORWHULH� DXGLRWHNVRZH�� Z� NWyU\FK� XF]HVWQLF]\� VL SRSU]H]� RGSáDWQH� SRá F]HQLH� WHOHIRQLF]QH�� D
SRGPLRW�XU] G]DM F\�ORWHUL RIHUXMH�Z\JUDQH�SLHQL QH�OXE�U]HF]RZH�
���=DNáDGDPL�Z]DMHPQ\PL�V ]DNáDG\�R�Z\JUDQH�SLHQL QH��SROHJDM FH�QD�RGJDG\ZDQLX�

�� Z\QLNyZ�VSRUWRZHJR�ZVSyá]DZRGQLFWZD� OXG]L� OXE�]ZLHU] W��Z�NWyU\FK�XF]HVWQLF\�ZSáDFDM VWDZNL��D
Z\VRNR ü Z\JUDQHM�]DOH \ RG�á F]QHM�NZRW\�ZSáDFRQ\FK�VWDZHN���WRWDOL]DWRU\�

�� ]DLVWQLHQLD�Uy Q\FK�]GDU]H � Z�NWyU\FK�XF]HVWQLF\�ZSáDFDM VWDZNL��D�Z\VRNR ü Z\JUDQ\FK�]DOH \ RG
XPyZLRQHJR��SRPL G]\�SU]\MPXM F\P�]DNáDG�D�ZSáDFDM F\P�VWDZN � VWRVXQNX�ZSáDW\�GR�Z\JUDQHM��
EXNPDFKHUVWZR�
�D������� *UDPL� QD� DXWRPDWDFK� V JU\� R� Z\JUDQH� SLHQL QH� OXE� U]HF]RZH� QD� XU] G]HQLDFK

PHFKDQLF]Q\FK��HOHNWURPHFKDQLF]Q\FK�L�HOHNWURQLF]Q\FK�
�E������� *UDPL� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� V JU\� QD� XU] G]HQLDFK� PHFKDQLF]Q\FK�

HOHNWURPHFKDQLF]Q\FK� L� HOHNWURQLF]Q\FK� R� Z\JUDQH� SLHQL QH� OXE� U]HF]RZH�� Z� NWyU\FK� ZDUWR ü
MHGQRUD]RZHM�Z\JUDQHM�QLH�PR H E\ü�Z\ V]D�QL UyZQRZDUWR ü ���HXUR��D�ZDUWR ü PDNV\PDOQHM�VWDZNL�]D
XG]LDá�Z� MHGQHM�JU]H�QLH�PR H E\ü�Z\ V]D�QL �����HXUR��5yZQRZDUWR ü ���HXUR� L������HXUR�XVWDOD�VL
ZHGáXJ� NXUVX� NXSQD�� RJáDV]DQHJR� SU]H]� 1DURGRZ\� %DQN� 3ROVNL�� ]� RVWDWQLHJR� GQLD� SRSU]HGQLHJR� URNX
NDOHQGDU]RZHJR�

��������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�UR]VWU]\JD��Z�GURG]H�GHF\]ML��F]\�JUD�ORVRZD�
]DNáDG� Z]DMHPQ\�� JUD� QD� DXWRPDFLH� OXE� JUD� QD� DXWRPDFLH� R� QLVNLFK� Z\JUDQ\FK� SRVLDGDM FD� FHFK\
Z\PLHQLRQH�Z�XVW�� ��� ��� �D� L� �E� MHVW� JU ORVRZ � ]DNáDGHP�Z]DMHPQ\P�� JU QD� DXWRPDFLH� DOER� JU QD
DXWRPDFLH�R�QLVNLFK�Z\JUDQ\FK�Z�UR]XPLHQLX�XVWDZ\�
RU]HF]HQLD�V GyZ
WH]\�]�SL PLHQQLFWZD
SLVPD�XU] GRZH

$UW����������8U] G]DQLH� L�SURZDG]HQLH�G]LDáDOQR FL�Z� ]DNUHVLH�JLHU� ORVRZ\FK�� ]DNáDGyZ�Z]DMHPQ\FK�
JLHU� QD� DXWRPDWDFK� L� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� MHVW� GR]ZRORQH� Z\á F]QLH� QD� ]DVDGDFK
RNUH ORQ\FK�Z�XVWDZLH�



$UW������������� 3URZDG]HQLH�G]LDáDOQR FL�Z� ]DNUHVLH�JLHU� OLF]ERZ\FK�� ORWHULL� SLHQL Q\FK��ZLGHRORWHULL� L
JU\�WHOHELQJR�VWDQRZL�PRQRSRO�3D VWZD�

��������:\NRQ\ZDQLH�PRQRSROX� QDOH \ GR�PLQLVWUD� ZáD FLZHJR� GR� VSUDZ�6NDUEX� 3D VWZD�� NWyU\�� Z
SRUR]XPLHQLX�]�PLQLVWUHP�ZáD FLZ\P�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��Z� W\P�FHOX� WZRU]\� MHGQRRVRERZH
VSyáNL�6NDUEX�3D VWZD�

��������'R�SURZDG]HQLD�G]LDáDOQR FL��R�NWyUHM�PRZD�Z�XVW�����QLH�PDM ]DVWRVRZDQLD�SU]HSLV\�XVWDZ\�]
GQLD����JUXGQLD������U��R�RFKURQLH�NRQNXUHQFML� L�NRQVXPHQWyZ��']��8��1U������SR]�������� ]������ U��1U
�����SR]�������L�1U������SR]��������]������U��1U������SR]�������L�1U������SR]�������RUD]�]������U��1U����
SR]�������Z�]DNUHVLH�RFKURQ\�NRQNXUHQFML�

�������� 8VWDOHQLH� VWDWXWX� VSyáHN�� R� NWyU\FK� PRZD� Z� XVW�� ��� MHJR� ]PLDQD� RUD]� ]DWZLHUG]DQLH
VSUDZR]GDQLD�]DU] GX�]�G]LDáDOQR FL�VSyáNL��VSUDZR]GDQLD�ILQDQVRZHJR�]D�XELHJá\�URN�REURWRZ\��D�WDN H
UR]SRU] G]DQLH� SUDZHP� OXE� ]DFL JDQLH� ]RERZL ]D GR� ZLDGF]HQLD� R� ZDUWR FL� SU]HNUDF]DM FHM
UyZQRZDUWR ü ������� HXUR� L� SRGM FLH� XFKZDá\� R� SRG]LDOH� ]\VNX� DOER� SRNU\FLX� VWUDW\� Z\PDJDM ]JRG\
PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�
RU]HF]HQLD�V GyZ

$UW���������� ���']LDáDOQR ü Z� ]DNUHVLH� JLHU� F\OLQGU\F]Q\FK�� JLHU� Z� NDUW\�� JLHU� Z� NR FL�� JU\� ELQJR
SLHQL QH��]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�RUD]�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�PR H
E\ü�SURZDG]RQD�Z\á F]QLH�Z�IRUPLH�VSyáNL�DNF\MQHM�OXE�VSyáNL�]�RJUDQLF]RQ RGSRZLHG]LDOQR FL � PDM FHM
VLHG]LE QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�

���$NFMH��XG]LDá\��Z�VSyáNDFK��R�NWyU\FK�PRZD�Z�XVW�����PR H QDE\ZDü�OXE�REHMPRZDü�
�����RVRED� SUDZQD� OXE� VSyáND� QLHPDM FD� RVRERZR FL� SUDZQHM�� NWyUHM� VLHG]LED� ]QDMGXMH� VL QD
WHU\WRULXP�SD VWZD�F]áRQNRZVNLHJR�8QLL�(XURSHMVNLHM�OXE�(XURSHMVNLHJR�2EV]DUX�*RVSRGDUF]HJR�
�����RVRED�IL]\F]QD�E G FD�RE\ZDWHOHP�SD VWZD�F]áRQNRZVNLHJR�8QLL�(XURSHMVNLHM�OXE�(XURSHMVNLHJR
2EV]DUX�*RVSRGDUF]HJR��*
���'R�VSyáHN��R�NWyU\FK�PRZD�Z�XVW�����VWRVXMH�VL SU]HSLV\�.RGHNVX�VSyáHN�KDQGORZ\FK��FK\ED� H

XVWDZD�VWDQRZL�LQDF]HM�
$UW�������������/RWHULH�IDQWRZH��JU\�ELQJR�IDQWRZH��ORWHULH�SURPRF\MQH�L�ORWHULH�DXGLRWHNVRZH�PRJ E\ü

XU] G]DQH� SU]H]� RVRE\� IL]\F]QH�� RVRE\� SUDZQH� OXE� MHGQRVWNL� RUJDQL]DF\MQH� QLHPDM FH� RVRERZR FL
SUDZQHM�QD�SRGVWDZLH�XG]LHORQHJR�]H]ZROHQLD�

���*U\�� R� NWyU\FK� PRZD� Z� XVW�� ��� PRJ E\ü� XU] G]DQH� MHGQRUD]RZR� Z� VNDOL� RJyOQRNUDMRZHM� OXE
ORNDOQHM�

���'RFKyG�]�ORWHULL�IDQWRZHM�L�JU\�ELQJR�IDQWRZH�SU]H]QDF]DQ\�MHVW�Z�FDáR FL�QD�UHDOL]DFM RNUH ORQ\FK
Z ]H]ZROHQLX�L�UHJXODPLQLH�JU\�FHOyZ�VSRáHF]QLH�X \WHF]Q\FK��Z�V]F]HJyOQR FL�GREURF]\QQ\FK�

RU]HF]HQLD�V GyZ
$UW�������������8U] G]DQLH�JLHU�F\OLQGU\F]Q\FK��JLHU�Z�NDUW\�RUD]�JLHU�Z�NR FL�GR]ZRORQH�MHVW�Z\á F]QLH

Z NDV\QDFK�JU\��D�JLHU�QD�DXWRPDWDFK���Z�NDV\QDFK�JU\�OXE�Z�VDORQDFK�JLHU�QD�DXWRPDWDFK�
�D������� 8U] G]DQLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK�Z\JUDQ\FK� MHVW� GR]ZRORQH� Z\á F]QLH� Z� SXQNWDFK

JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�
���8U] G]DQLH�JU\�ELQJR�SLHQL QH�GR]ZRORQH�MHVW�Z\á F]QLH�Z�VDORQDFK�JU\�ELQJR�SLHQL QH�

*�3U]HSLV�DUW����XVW����XVWDZ\��VWRVXMH�VL �RG�GQLD�X]\VNDQLD�SU]H]�5]HF]SRVSROLW �3ROVN �F]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM��'R�GQLD�X]\VNDQLD�SU]H]
5]HF]SRVSROLW � 3ROVN � F]áRQNRVWZD� Z�8QLL� (XURSHMVNLHM� XG]LDáRZFDPL� �DNFMRQDULXV]DPL�� VSyáHN�� R� NWyU\FK�PRZD� Z� DUW�� �� XVW�� �� XVWDZ\��PRJ � E\ü
Z\á F]QLH� RVRE\� NUDMRZH�� QLHE G FH� RVREDPL� ]DOH Q\PL� RG� SRGPLRWyZ� ]DJUDQLF]Q\FK� Z� UR]XPLHQLX� SU]HSLVyZ� R� SXEOLF]Q\P� REURFLH� SDSLHUDPL
ZDUWR FLRZ\PL�



���3U]\MPRZDQLH� ]DNáDGyZ� Z]DMHPQ\FK� GR]ZRORQH� MHVW� Z\á F]QLH� Z� SXQNWDFK� SU]\MPRZDQLD
]DNáDGyZ�Z]DMHPQ\FK�

$UW������������������=DEUDQLD�VL UHNODPRZDQLD�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM��ZLGHRORWHULL��JLHU
F\OLQGU\F]Q\FK�� JLHU� Z� NDUW\�� JLHU� Z� NR FL�� ]DNáDGyZ� Z]DMHPQ\FK�� JLHU� QD� DXWRPDWDFK� RUD]� JLHU� QD
DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK���SU]H]�FR�UR]XPLH�VL ]DFK FDQLH�GR�XG]LDáX�Z�QLFK��SU]HNRQ\ZDQLH�R
LFK�]DOHWDFK��LQIRUPRZDQLH�R�PLHMVFDFK��Z�NWyU\FK�V XU] G]DQH��L�PR OLZR FLDFK�XF]HVWQLFWZD�

���=DND]��R� NWyU\P�PRZD�Z�XVW�� ��� QLH� REHMPXMH� UHNODP\� L� LQIRUPDFML�Z� R URGNDFK� JLHU� L� SXQNWDFK
SU]\MPRZDQLD�]DNáDGyZ�

$UW�����,OHNURü�Z�XVWDZLH�MHVW�PRZD�R�
�� �����R URGNDFK�JLHU���UR]XPLH�VL SU]H]�WR�

D� �����NDV\QR�JU\���MDNR�PLHMVFH��Z�NWyU\P�SURZDG]L�VL JU\�F\OLQGU\F]QH��JU\�Z�NDUW\��JU\�Z�NR FL�OXE
JU\�QD�DXWRPDWDFK��QD�SRGVWDZLH�]DWZLHUG]RQHJR�UHJXODPLQX��SU]\�F]\P�PLQLPDOQD�á F]QD�OLF]ED
XU] G]DQ\FK� JLHU� F\OLQGU\F]Q\FK� L� JLHU� Z� NDUW\� Z\QRVL� ��� D� OLF]ED� ]DLQVWDORZDQ\FK� DXWRPDWyZ
Z\QRVL�RG���GR����V]WXN�

E� VDORQ�JLHU�QD�DXWRPDWDFK���MDNR�Z\G]LHORQH�PLHMVFH��Z�NWyU\P�SURZDG]L�VL JU\�QD�DXWRPDWDFK�QD
SRGVWDZLH�]DWZLHUG]RQHJR�UHJXODPLQX��D� OLF]ED�]DLQVWDORZDQ\FK�DXWRPDWyZ�Z\QRVL�RG����GR���
V]WXN�

F� VDORQ�JU\�ELQJR�SLHQL QH��� MDNR�Z\G]LHORQH�PLHMVFH��Z�NWyU\P�SURZDG]L�VL JU ELQJR�SLHQL QH
QD�SRGVWDZLH�]DWZLHUG]RQHJR�UHJXODPLQX�

�� SXQNFLH�SU]\MPRZDQLD�]DNáDGyZ�Z]DMHPQ\FK���UR]XPLH�VL SU]H]�WR�PLHMVFH��Z�NWyU\P�SU]\MPRZDQH
V ]DNáDG\�WRWDOL]DWRUD�OXE�EXNPDFKHUVWZD�QD�SRGVWDZLH�]DWZLHUG]RQHJR�UHJXODPLQX�

�� ����� SXQNFLH� JU\� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� �� UR]XPLH� VL SU]H]� WR� PLHMVFH�� Z� NWyU\P
SURZDG]L�VL JU\� QD�DXWRPDWDFK�R� QLVNLFK�Z\JUDQ\FK��QD�SRGVWDZLH� ]DWZLHUG]RQHJR� UHJXODPLQX��D
OLF]ED�]DLQVWDORZDQ\FK�DXWRPDWyZ�QLH�SU]HNUDF]D���V]WXN�

5R]G]LDá���
8U] G]DQLH�JLHU�ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�L�JLHU�QD�DXWRPDWDFK�R

QLVNLFK�Z\JUDQ\FK����

$UW�������������������:DUWR ü Z\JUDQHM�Z�JUDFK� L�]DNáDGDFK�Z]DMHPQ\FK��R�NWyU\FK�PRZD�Z�DUW�����QLH
PR H E\ü�QL V]D�RG�FHQ\�ORVX�OXE�LQQHJR�GRZRGX�XG]LDáX�Z�JU]H�DOER�NZRW\�ZSáDFRQHM�VWDZNL�

���2JyOQD� ZDUWR ü Z\JUDQ\FK� Z� JU]H� OLF]ERZHM�� WRWDOL]DWRU]H� L� JU]H� ELQJR� SLHQL QH� QLH�PR H E\ü
QL V]D�QL ����NZRW\�ZSáDFRQ\FK�VWDZHN��D�Z�ORWHULL�SLHQL QHM��ORWHULL�IDQWRZHM��JU]H�WHOHELQJR�RUD]�JU]H
ELQJR�IDQWRZH�QLH�PR H E\ü�QL V]D�QL ����á F]QHM�FHQ\�SU]H]QDF]RQ\FK�GR�VSU]HGD \ ORVyZ�OXE�LQQ\FK
GRZRGyZ�XG]LDáX�Z�JU]H�
WH]\�]�SL PLHQQLFWZD

$UW����������� �������� :\JUDQH� Z� JUDFK� L� ]DNáDGDFK� Z]DMHPQ\FK�� R� NWyU\FK� PRZD� Z� DUW�� ��� Z\SáDFD
�Z\GDMH��VL RND]LFLHORP�ORVyZ�OXE�LQQ\FK�GRZRGyZ�XG]LDáX�Z�W\FK�JUDFK�OXE�]DNáDGDFK��]D�]ZURWHP�W\FK
GRZRGyZ��FK\ED� H UHJXODPLQ�W\FK�JLHU�OXE�]DNáDGyZ�VWDQRZL�LQDF]HM�

��������3RGPLRW�XU] G]DM F\�JU\� OXE�]DNáDG\�Z]DMHPQH��R�NWyU\FK�PRZD�Z�DUW�����QLH�PD�RERZL ]NX
EDGDQLD� XSUDZQLH RND]LFLHOD� ORVX� OXE� LQQHJR� GRZRGX� XG]LDáX� Z� JU]H� OXE� ]DNáDG]LH�� PR H MHGQDN
ZVWU]\PDü�Z\SáDW �Z\GDQLH��Z\JUDQHM�QD�RNUHV�QLHSU]HNUDF]DM F\����GQL��MH HOL�]DFKRG] Z WSOLZR FL�FR



GR�XSUDZQLH RND]LFLHOD�GR�UR]SRU] G]DQLD� ORVHP� OXE� LQQ\P�GRZRGHP�XG]LDáX�Z�JU]H� OXE�]DNáDG]LH��:
SU]\SDGNX�QLHX]DVDGQLRQHJR�ZVWU]\PDQLD�Z\SáDW\��Z\GDQLD��Z\JUDQHM�SRGPLRW�XU] G]DM F\�WDN JU OXE
]DNáDG�MHVW�RERZL ]DQ\�]DSáDFLü�RGVHWNL�XVWDZRZH�]D�RNUHV�ZVWU]\PDQLD�Z\SáDW\��Z\GDQLD��

��������1LH�GRNRQXMH�VL Z\SáDW\��Z\GDQLD��Z\JUDQHM�QD�SRGVWDZLH�ORVX�OXE�LQQHJR�GRZRGX�XG]LDáX�Z
JU]H� OXE�]DNáDG]LH�Z]DMHPQ\P��R�NWyU\FK�PRZD�Z�DUW����� MH HOL�QLH�PR QD VWZLHUG]Lü� LFK�DXWHQW\F]QR FL
OXE�QXPHUX�

�������� :� UD]LH� XWUDW\� OXE� ]QLV]F]HQLD� ORVX� DOER� LQQHJR� GRZRGX� XG]LDáX� Z� JU]H� OXE� ]DNáDG]LH
Z]DMHPQ\P��R�NWyU\FK�PRZD�Z�DUW�����Z\VWDZLRQHJR�LPLHQQLH�DOER�QD�RND]LFLHOD��VWZLHUG]DM FHJR�XG]LDá
Z WDNLHM�JU]H� OXE�]DNáDG]LH��XF]HVWQLNRZL� WDNLHM�JU\� OXE�]DNáDGX�QLH�SU]\VáXJXM DGQH�URV]F]HQLD�ZREHF
SRGPLRWX�XU] G]DM FHJR�JU OXE�]DNáDG��FK\ED� H UHJXODPLQ�WDNLHM�JU\�OXE�]DNáDGX�VWDQRZL�LQDF]HM�

��������3RGPLRW�XU] G]DM F\�JU ORVRZ � ]DNáDG�Z]DMHPQ\� OXE�JU QD�DXWRPDFLH�MHVW�RERZL ]DQ\��QD
GDQLH� XF]HVWQLND� JU\� ORVRZHM�� ]DNáDGX� Z]DMHPQHJR� OXE� JU\� QD� DXWRPDFLH�� Z\VWDZLü� LPLHQQH

]D ZLDGF]HQLH� R� X]\VNDQHM� SU]H]� QLHJR� Z\JUDQHM�� =D ZLDGF]HQLH� MHVW� GUXNLHP� FLVáHJR� ]DUDFKRZDQLD�
=D ZLDGF]HQLH� PR H E\ü� Z\VWDZLRQH� QDMSy QLHM� Z� GQLX� QDVW SXM F\P� SR� GQLX�� Z� NWyU\P� X]\VNDQR
Z\JUDQ � OXE�SR�GQLX��Z�NWyU\P�QDVW SLáD�Z\SáDWD��Z\GDQLH��Z\JUDQHM��3RGPLRW�XU] G]DM F\�JU ORVRZ �
]DNáDG� Z]DMHPQ\� OXE� JU QD� DXWRPDFLH� MHVW� RERZL ]DQ\� SURZDG]Lü� HZLGHQFM ]D ZLDGF]H RUD]
SU]HFKRZ\ZDü� RGSLV\� Z\GDQ\FK� ]D ZLDGF]H SU]H]� �� ODW� QDVW SXM F\FK� SR� URNX�� Z� NWyU\P� X]\VNDQR
Z\JUDQ OXE�QDVW SLáD�Z\SáDWD��Z\GDQLH��Z\JUDQHM�

�D������� 3RGPLRW� XU] G]DM F\� JU ORVRZ � ]DNáDG� Z]DMHPQ\� OXE� JU QD� DXWRPDFLH� MHVW� RERZL ]DQ\
QDE\ZDü� GUXNL� ]D ZLDGF]H R X]\VNDQHM� Z\JUDQHM� RG� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ
SXEOLF]Q\FK�

�������� :\VRNR ü Z\JUDQHM� DOER� SU]HJUDQHM� Z� JU]H� ORVRZHM�� ]DNáDG]LH� Z]DMHPQ\P� OXE� JU]H� QD
DXWRPDFLH�VWDQRZL�WDMHPQLF LFK�XF]HVWQLND��NWyUHM�MHVW�RERZL ]DQ\�SU]HVWU]HJDü�SRGPLRW�XU] G]DM F\�JU\
ORVRZH��]DNáDG\�Z]DMHPQH� OXE�JU\�QD�DXWRPDWDFK�� LQIRUPDFMH�R�Z\VRNR FL�Z\JUDQHM�DOER�SU]HJUDQHM�V
XMDZQLDQH� Z\á F]QLH� QD� GDQLH� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� *HQHUDOQHJR
,QVSHNWRUD�,QIRUPDFML�)LQDQVRZHM�RUD]�LQVSHNWRUD�NRQWUROL�VNDUERZHM��D�WDN H V GX�L�SURNXUDWXU\�Z�]ZL ]NX
] WRF] F\P�VL SRVW SRZDQLHP�

�������� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RNUH OL�� Z� GURG]H� UR]SRU] G]HQLD�� Z]yU
]D ZLDGF]HQLD��R�NWyU\P�PRZD�Z�XVW�����VSRVyE�QDE\ZDQLD�GUXNyZ�]D ZLDGF]H RUD]�HZLGHQFMRQRZDQLD
]D ZLDGF]H � Z� W\P� SURZDG]HQLD� LFK� UHMHVWUX�� XZ]JO GQLDM F NRQLHF]QR ü RNUH OHQLD� ZH� Z]RU]H
]D ZLDGF]HQLD�Z�V]F]HJyOQR FL�
�� GDQ\FK�RVRERZ\FK�RVRE\�XELHJDM FHM�VL R Z\GDQLH�]D ZLDGF]HQLD�R�Z\JUDQHM�
�� URG]DMX�JU\�ORVRZHM��]DNáDGX�Z]DMHPQHJR�OXE�JU\�QD�DXWRPDFLH�RUD]�WHUPLQX�X]\VNDQLD�Z\JUDQHM�
�� Z\VRNR FL�Z\JUDQHM�
DNW\�Z\NRQDZF]H
SURMHNW\�XVWDZ

$UW��������������5RV]F]HQLD�]ZL ]DQH�]�XG]LDáHP�Z�JU]H�OXE�]DNáDG]LH�Z]DMHPQ\P��R�NWyU\FK�PRZD�Z
DUW�����SU]HGDZQLDM VL ] XSá\ZHP���PLHVL F\�RG�GQLD�Z\PDJDOQR FL�

���%LHJ�SU]HGDZQLHQLD� URV]F]H XOHJD�]DZLHV]HQLX�QD�RNUHV�RG�GQLD�ZQLHVLHQLD� UHNODPDFML�GR�GQLD
XG]LHOHQLD�RGSRZLHG]L�QD�UHNODPDFM �

$UW�������������������3RGPLRW�XELHJDM F\�VL R ]H]ZROHQLH�QD�XU] G]DQLH�OXE�SURZDG]HQLH�G]LDáDOQR FL�Z
]DNUHVLH�JLHU�ORVRZ\FK��]DNáDGyZ�Z]DMHPQ\FK�OXE�JLHU�QD�DXWRPDWDFK�RUD]�SRGPLRW�Z\NRQXM F\�PRQRSRO



3D VWZD�Z�]DNUHVLH�JLHU�ORVRZ\FK�SU]HGVWDZLDM PLQLVWURZL�ZáD FLZHPX�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�
GR�]DWZLHUG]HQLD��SURMHNW�UHJXODPLQX�WDNLHM�JU\�OXE�]DNáDGX�

���5HJXODPLQ�JU\�ORVRZHM��Z�W\P�JU\�VWDQRZL FHM�PRQRSRO�SD VWZD��]DNáDGX�Z]DMHPQHJR�OXE�JU\�QD
DXWRPDFLH�]DWZLHUG]D�PLQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�Z�WHUPLQLH�RNUH ORQ\P�Z�DUW�����

���.D GD ]PLDQD� UHJXODPLQX� JU\� ORVRZHM�� Z� W\P� JU\� VWDQRZL FHM� PRQRSRO� SD VWZD�� ]DNáDGX
Z]DMHPQHJR�OXE�JU\�QD�DXWRPDFLH�Z\PDJD�]DWZLHUG]HQLD�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ
SXEOLF]Q\FK�

�D�������3U]HSLV\�XVW������VWRVXMH�VL RGSRZLHGQLR�GR�SU]HGVWDZLDQLD�L�]DWZLHUG]DQLD�UHJXODPLQX�RUD]
]DWZLHUG]DQLD�]PLDQ�Z�UHJXODPLQLH�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK��]�W\P� H F]\QQR FL�PLQLVWUD
ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�Z\NRQXMH�L]ED�VNDUERZD��NWyUD�XG]LHOD�]H]ZROHQLD�

��������5HJXODPLQ�JU\�OXE�]DNáDGX�Z]DMHPQHJR��R�NWyU\FK�PRZD�Z�DUW�����RNUH OD�
�� V]F]HJyáRZH�ZDUXQNL�L�]DVDG\�JU\�OXE�]DNáDGX��Z�W\P�RNUH OHQLH�Z\JUDQ\FK��WHUPLQ\�RUD]�PLHMVFD�JU\

OXE�]DNáDGX�
�� SUDZD�L�RERZL ]NL�XF]HVWQLNyZ�JU\�OXE�]DNáDGX�
�� QD]Z SRGPLRWX�XU] G]DM FHJR�JU OXE�]DNáDG�
�� ]DVDG\�SRVW SRZDQLD�UHNODPDF\MQHJR�RUD]�VSRVyE�]JáDV]DQLD�L�UR]SDWU\ZDQLD�URV]F]H ZQRV]RQ\FK

SU]H]�XF]HVWQLNyZ�JU\�OXE�]DNáDGX�
�� Z\VRNR ü NDSLWDáX�JU\�OXE�]DNáDGX��SU]H]QDF]RQHJR�GR�QDW\FKPLDVWRZHM�Z\SáDW\�Z\JUDQ\FK�

��������3RGPLRW�XU] G]DM F\�JU\�OXE�]DNáDG\�Z]DMHPQH��R�NWyU\FK�PRZD�Z�DUW����� MHVW�RERZL ]DQ\�GR
]DSHZQLHQLD�LFK�XF]HVWQLNRP�PR OLZR FL�]DSR]QDQLD�VL ] WUH FL UHJXODPLQX�

���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� Z� GURG]H� UR]SRU] G]HQLD�� PR H SU]HND]Dü
RNUH ORQ\P�L]ERP�L�XU] GRP�VNDUERZ\P�XSUDZQLHQLD�GR�]DWZLHUG]DQLD�UHJXODPLQyZ�RUD]�GRNRQ\ZDQ\FK
Z QLFK�]PLDQ��SU]HGVWDZLDQ\FK�SU]H]�SRGPLRW\�Z\PLHQLRQH�Z�DUW����XVW����
DNW\�Z\NRQDZF]H
RU]HF]HQLD�V GyZ
SURMHNW\�XVWDZ

$UW�����������6SyáNL�XU] G]DM FH�JU ELQJR�SLHQL QH�V RERZL ]DQH�QDE\ZDü�NDUWRQ\�X \ZDQH�GR�JU\
RG�SU]HGVL ELRUF\�XSRZD QLRQHJR�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�

$UW������6SyáND�SRVLDGDM FD�OXE�XELHJDM FD�VL R ]H]ZROHQLH�QD�SURZDG]HQLH�]DNáDGyZ�Z]DMHPQ\FK
OXE� ]PLDQ MHJR� ZDUXQNyZ�� GRW\F] FH� Z\QLNyZ� VSRUWRZHJR� ZVSyá]DZRGQLFWZD� OXG]L� OXE� ]ZLHU] W�
RERZL ]DQD� MHVW� X]\VNDü� ]JRG NUDMRZ\FK� RUJDQL]DWRUyZ� WDNLHJR� ZVSyá]DZRGQLFWZD� QD� Z\NRU]\VWDQLH
MHJR�Z\QLNyZ�

$UW����D�������3RGPLRW�XU] G]DM F\�ORWHUL IDQWRZ OXE�JU ELQJR�IDQWRZH�MHVW�RERZL ]DQ\�SU]HGVWDZLü
PLQLVWURZL�ZáD FLZHPX�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��Z�WHUPLQLH����GQL�RG�GQLD�]DNR F]HQLD�XU] G]DQHM
JU\��V]F]HJyáRZ LQIRUPDFM R UHDOL]DFML�RERZL ]NX�Z\QLNDM FHJR�]�DUW����XVW����

$UW����E������� ���3RGPLRW� XU] G]DM F\� ORWHUL SLHQL Q � ORWHUL IDQWRZ � JU ELQJR� SLHQL QH� L� JU
ELQJR� IDQWRZH� MHVW� RERZL ]DQ\� ]DEH]SLHF]\ü� ORV\� OXE� LQQH� GRZRG\� XG]LDáX� Z� JU]H�� ORWHULL� SLHQL QHM� L
IDQWRZHM� RUD]� NDUWRQ\� GR� JU\� ELQJR� SLHQL QH� L� IDQWRZH� SU]HG� VIDáV]RZDQLHP� RUD]� SU]HGZF]HVQ\P
RGF]\WDQLHP� Z\QLNX� JU\�� Z� V]F]HJyOQR FL� SU]HG� SU]H ZLHWOHQLHP�� RWZDUFLHP� OXE� ]GUDSDQLHP� IDUE\
RFKURQQHM�L�]DPNQL FLHP�OXE�SRQRZQ\P�QDQLHVLHQLHP�IDUE\�RFKURQQHM�EH]�QDUXV]HQLD�VWUXNWXU\�SDSLHUX�

���.DUWRQ\�GR�JU\�ELQJR�SLHQL QH�V SURGXNRZDQH�SU]H]�SU]HGVL ELRUF � R�NWyU\P�PRZD�Z�DUW�����
ZHGáXJ�MHGQROLWHJR�Z]RUX�]DWZLHUG]RQHJR�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�



���$XWRPDW\�L�XU] G]HQLD�GR�JLHU�SRZLQQ\�E\ü�SU]\VWRVRZDQH�GR�RFKURQ\�SUDZ�JUDM F\FK�L�UHDOL]DFML
SU]HSLVyZ�XVWDZ\�

���$XWRPDW\�L�XU] G]HQLD�GR�JLHU�PRJ E\ü�HNVSORDWRZDQH�L�X \WNRZDQH�SU]H]�SRGPLRW\�SRVLDGDM FH
]H]ZROHQLH� QD� XU] G]DQLH� L� SURZDG]HQLH�G]LDáDOQR FL�Z� ]DNUHVLH� JLHU� ORVRZ\FK�� ]DNáDGyZ�Z]DMHPQ\FK�
JLHU�QD�DXWRPDWDFK� L�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK� OXE�SU]H]�SRGPLRW\�Z\NRQXM FH PRQRSRO
3D VWZD�� SR� GRSXV]F]HQLX� LFK� GR� HNVSORDWDFML� L� X \WNRZDQLD� SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ
ILQDQVyZ�SXEOLF]Q\FK�

���.RV]W\�GRSXV]F]HQLD�GR�HNVSORDWDFML�L�X \WNRZDQLD�DXWRPDWyZ�L�XU] G]H GR�JLHU�SRQRVL�SRGPLRW
XU] G]DM F\�JU\�L�]DNáDG\�Z]DMHPQH��R�NWyU\FK�PRZD�Z�DUW����

$UW�����������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��PDM F QD�Z]JO G]LH�RFKURQ LQWHUHVyZ
XF]HVWQLNyZ�JLHU� OXE�]DNáDGyZ�RUD]�]DSHZQLHQLH�SUDZLGáRZR FL�SU]HELHJX�WDNLHM�JU\� OXE�]DNáDGX��RNUH OL�
Z GURG]H�UR]SRU] G]HQLD�
�� RJyOQH�ZDUXQNL�XU] G]DQLD�JLHU� L�]DNáDGyZ�Z]DMHPQ\FK��R�NWyU\FK�PRZD�Z�DUW�����Z� W\P�RERZL ]NL

SRGPLRWX�XU] G]DM FHJR�JU\� OXE�]DNáDG\�Z]DMHPQH�ZREHF� LFK�XF]HVWQLNyZ��D� WDN H WU\E�]JáDV]DQLD
URV]F]H RUD]� Z\PDJDQLD� GRW\F] FH� UHJXODPLQyZ� ORWHULL� IDQWRZHM�� JU\� ELQJR� IDQWRZH�� ORWHULL
SURPRF\MQHM�L�ORWHULL�DXGLRWHNVRZHM�

�� V]F]HJyáRZH�ZDUXQNL�GRSXV]F]HQLD�GR�HNVSORDWDFML�L�X \WNRZDQLD�DXWRPDWyZ�L�XU] G]H GR�JLHU�RUD]
ZDUXQNL� SU]\]QDQLD� XSUDZQLH RNUH ORQ\P� SRGPLRWRP� GR� ZSURZDG]HQLD� GR� HNVSORDWDFML� L
X \WNRZDQLD�WDNLFK�DXWRPDWyZ�OXE�XU] G]H �

�� ZDUXQNL� SURGXNFML� L� VSU]HGD \ NDUWRQyZ� GR� JU\� ELQJR� SLHQL QH�� VSRVRE\� ]DEH]SLHF]HQLD
XQLHPR OLZLDM FH�SRGURELHQLH�NDUWRQX�RUD]�MHJR�WUH ü�

DNW\�Z\NRQDZF]H
$UW���������:VW S GR� R URGNyZ� JLHU� RUD]� GR� SXQNWyZ� SU]\MPRZDQLD� ]DNáDGyZ� EXNPDFKHUVNLFK

GR]ZRORQ\�MHVW�GOD�RVyE��NWyUH�XNR F]\á\����ODW�
�D�������:�ZLGHRORWHULDFK� L�JUDFK�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�PRJ XF]HVWQLF]\ü�Z\á F]QLH

RVRE\��NWyUH�XNR F]\á\����ODW�
���:�NDV\QLH�JU\�RUD]�VDORQLH�JU\�ELQJR�SLHQL QH�SRELHUD�VL ND GRUD]RZR�RG�RVyE�ZFKRG] F\FK�GR

R URGNyZ�JLHU�RSáDW �
�� Z�NDV\QLH�JU\� ��Z�Z\VRNR FL� UHGQLHM�ZDUWR FL�QDMQL V]\FK�VWDZHN�VWRVRZDQ\FK�Z�SRV]F]HJyOQ\FK

URG]DMDFK�JLHU�F\OLQGU\F]Q\FK�
�� Z� VDORQLH� JU\� ELQJR� SLHQL QH� �� Z� Z\VRNR FL� RGSRZLDGDM FHM� QDMQL V]HM� FHQLH� ]D� X \ZDQ\� GR� JU\

NDUWRQ��Z�]DPLDQ�]D�LPLHQQ\�GRZyG�MHM�XLV]F]HQLD��E G F\�MHGQRF]H QLH�MHGQRUD]RZ NDUW ZVW SX�
���3áDWQLNLHP� RSáDW\�� R� NWyUHM�PRZD� Z� XVW�� ��� MHVW� RVRED� VSUDZXM FD� ]DU] G QDG� NDV\QHP� JU\� OXE

VDORQHP�JU\�ELQJR�SLHQL QH�
���3REUDQH� RSáDW\� SáDWQLN� ZSáDFD� QD� UDFKXQHN� XU] GX� VNDUERZHJR� ZáD FLZHJR� ]H� Z]JO GX� QD

ORNDOL]DFM R URGND� JLHU�� Z� WHUPLQLH� GR� GQLD� G]LHVL WHJR� QDVW SQHJR�PLHVL FD� SR� XSá\ZLH� PLHVL FD�� Z
NWyU\P�SREUDQR�RSáDW �

�������� 2SáDWD�� R� NWyUHM� PRZD� Z� XVW�� ��� VWDQRZL� GRFKyG� EXG HWX� SD VWZD�� GR� WHM� RSáDW\� PDM
]DVWRVRZDQLH�SU]HSLV\�XVWDZ\�]�GQLD����VLHUSQLD������U����2UG\QDFMD�SRGDWNRZD��']��8��1U������SR]�����
L 1U������SR]��������]������U��1U������SR]�������]������U��1U�����SR]�����L�1U�����SR]��������]������U��1U
����SR]��������1U������SR]��������1U������SR]�������L�1U������SR]��������]������U��1U�����SR]�������1U����
SR]�������1U�����SR]�������1U������SR]��������1U������SR]�������L�1U������SR]�������RUD]�]������U��1U����
SR]�������1U������SR]�������1U������SR]�������L�1U������SR]��������



��������3U]HSLV�XVW����QLH�GRW\F]\�RVyE�XSRZD QLRQ\FK�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ
SXEOLF]Q\FK� GR� VSUDZRZDQLD� QDG]RUX� L� NRQWUROL�� LQVSHNWRUyZ� NRQWUROL� VNDUERZHM� RUD]� SUDFRZQLNyZ
V]F]HJyOQHJR�QDG]RUX�SRGDWNRZHJR�

���2VRED�VSUDZXM FD�]DU] G QDG�NDV\QHP�JU\�OXE�VDORQHP�JU\�ELQJR�SLHQL QH�PR H Z\UD]Lü�]JRG
QD ZHM FLH�GR�W\FK�R URGNyZ�JLHU�RVRELH��NWyUHM�FHOHP�SU]HE\ZDQLD�Z�R URGNX� MHVW�FK ü ]DáDWZLHQLD� OXE
Z\MD QLHQLD�URV]F]H Z\QLNDM F\FK�]�XF]HVWQLFWZD�Z�JU]H�
SURMHNW\�XVWDZ

$UW���������:�NDV\QDFK�JU\�SURZDG]L�VL � QD�NRV]W�SRGPLRWX�XU] G]DM FHJR�JU � UHMHVWUDFM JR FL�
���5HMHVWUDFMD�� R� NWyUHM� PRZD� Z� XVW�� ��� MHVW� ZDUXQNLHP� ZVW SX� GR� NDV\QD� JU\� L� SROHJD� QD

]DSLV\ZDQLX��JURPDG]HQLX�L�ND GRUD]RZ\P�VSUDZG]DQLX�GDQ\FK�RVRERZ\FK�ZFKRG] F\FK�GR�NDV\QD�
�� LPLHQLD�L�QD]ZLVND�
�� GDW\�L�PLHMVFD�XURG]HQLD�
�� �����QXPHUX��VHULL�L�FHFK�GRNXPHQWyZ�SRWZLHUG]DM F\FK�WR VDPR ü�

���3R�XLV]F]HQLX�RSáDW\��R�NWyUHM�PRZD�Z�DUW�����XVW����� L�GRNRQDQLX�UHMHVWUDFML�RVRED�ZFKRG] FD�GR
NDV\QD�RWU]\PXMH�LPLHQQ\�GRZyG�XLV]F]HQLD�RSáDW\��E G F\�MHGQRF]H QLH�MHGQRUD]RZ NDUW ZVW SX�

���2G�RERZL ]NX�RNUH ORQHJR�Z�XVW����]ZROQLRQH�V RVRE\��R�NWyU\FK�PRZD�Z�DUW�����XVW����
�������� 'DQH� Z\QLNDM FH� ]� UHMHVWUDFML� V XGRVW SQLDQH� Z\á F]QLH� PLQLVWURZL� ZáD FLZHPX� GR� VSUDZ

ILQDQVyZ�SXEOLF]Q\FK��V GRP�L�SURNXUDWXU]H�
SURMHNW\�XVWDZ

$UW����������� ���2VRE\� VSUDZXM FH� ]DU] G QDG� R URGNDPL� JLHU� L� SXQNWDPL� SU]\MPRZDQLD� ]DNáDGyZ�
RVRE\�]DWUXGQLRQH�Z�FHOX�VSUDZRZDQLD�QDG]RUX�QDG�JUDPL� L�]DNáDGDPL�Z]DMHPQ\PL��R�NWyU\FK�PRZD�Z
DUW�� ��� RUD]� RVRE\� EH]SR UHGQLR� SURZDG] FH� WH� JU\� OXE� ]DNáDG\� V RERZL ]DQH� X]\VNDü� ZLDGHFWZR
]DZRGRZH��]�]DVWU]H HQLHP�XVW����

���3U]HSLV�XVW����VWRVXMH�VL RGSRZLHGQLR�GR�F]áRQNyZ�]DU] GX�VSyáHN��R�NWyU\FK�PRZD�Z�DUW����XVW�
��� RUD]� LQQ\FK� RVyE� ]DU] G]DM F\FK� SRGPLRWDPL� SURZDG] F\PL� G]LDáDOQR ü QD� SRGVWDZLH� SU]HSLVyZ
XVWDZ\�

��� ZLDGHFWZR� ]DZRGRZH� Z\GDMH� PLQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� QD� F]DV
RNUH ORQ\��RVRELH��NWyUD�VSHáQLD�á F]QLH�QDVW SXM FH�ZDUXQNL�
�� PD�QLHQDJDQQ RSLQL �
�� SRVáXJXMH� VL M ]\NLHP� SROVNLP� Z� VWRSQLX� Z\VWDUF]DM F\P� GR� VSUDZG]HQLD� ZLHG]\� QLH]E GQHM� GR

]DMPRZDQLD�VWDQRZLVND��R�NWyUH�VL XELHJD�
�� QLH�E\áD�NDUDQD�]D�SU]HVW SVWZR�SRSHáQLRQH�]�ZLQ\�XP\ OQHM�
�� SRVLDGD�ZLHG] SRWZLHUG]RQ HJ]DPLQHP�

���0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�PR H X]QDü�]D� UyZQRZD QH�]H� ZLDGHFWZDPL
]DZRGRZ\PL� ZLDGHFWZD�Z\GDQH�SU]H]�Z\VSHFMDOL]RZDQ RUJDQL]DFM SURZDG] F V]NROHQLH�Z�]DNUHVLH
JLHU�L�]DNáDGyZ�Z]DMHPQ\FK��R�NWyU\FK�PRZD�Z�DUW����

���:DUXQNLHP� Z\GDQLD� ZLDGHFWZD� ]DZRGRZHJR� L� X]QDQLD� ]D� UyZQRZD QH� ]� QLP� ZLDGHFWZD�� R
NWyU\P�PRZD�Z�XVW�����MHVW�ZQLHVLHQLH�RSáDW\�

���0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��XZ]JO GQLDM F RFKURQ LQWHUHVyZ�XF]HVWQLNyZ
JLHU� OXE�]DNáDGyZ�Z]DMHPQ\FK�RUD]�Z�FHOX�]DSHZQLHQLD�SUDZLGáRZR FL�SU]HELHJX�WDNLHM�JU\� OXE�]DNáDGX�
RNUH OL��Z�GURG]H�UR]SRU] G]HQLD�
�� VWDQRZLVND� OXE� IXQNFMH�� NWyU\FK� Z\NRQ\ZDQLH� ZL H VL ] NRQLHF]QR FL X]\VNDQLD� ZLDGHFWZD

]DZRGRZHJR�



�� Z]yU� ZLDGHFWZD�]DZRGRZHJR�
DNW\�Z\NRQDZF]H
RU]HF]HQLD�V GyZ

$UW��������������(J]DPLQ��R� NWyU\P�PRZD�Z�DUW�� ���XVW�� ��SNW� ��� SROHJD� QD� VSUDZG]HQLX� ]QDMRPR FL
SU]HSLVyZ� R� JUDFK� L� ]DNáDGDFK� Z]DMHPQ\FK�� R� NWyU\FK� PRZD� Z� DUW�� ��� Z� ]DNUHVLH� QLH]E GQ\P� GR
]DMPRZDQLD�GDQHJR�VWDQRZLVND�

���(J]DPLQ� SU]HSURZDG]D� NRPLVMD� HJ]DPLQDF\MQD� VNáDGDM FD� VL ] �� RVyE� Z\]QDF]RQ\FK� SU]H]
PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� VSR UyG� SUDFRZQLNyZ� XU] GX� REVáXJXM FHJR� WHJR
PLQLVWUD�

���:DUXQNLHP�SU]\VW SLHQLD�GR�HJ]DPLQX�MHVW�ZQLHVLHQLH�RSáDW\�HJ]DPLQDF\MQHM�
���&]áRQNRZLH�NRPLVML�HJ]DPLQDF\MQHM�]D�VZRMH�F]\QQR FL�RWU]\PXM Z\QDJURG]HQLH�
���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� Z� FHOX� ]DSHZQLHQLD� SUDZLGáRZR FL� SU]HELHJX

HJ]DPLQX�RNUH OL��Z�GURG]H�UR]SRU] G]HQLD�
�� UHJXODPLQ�G]LDáDQLD�NRPLVML�HJ]DPLQDF\MQHM�
�� UHJXODPLQ�SU]HSURZDG]DQLD�HJ]DPLQX�L�WU\E�MHJR�VNáDGDQLD�
�� VSRVyE�XVWDODQLD�L�Z\VRNR ü Z\QDJURG]HQLD�F]áRQNyZ�NRPLVML�HJ]DPLQDF\MQHM�
DNW\�Z\NRQDZF]H

$UW������������VNUH ORQ\��
$UW����������� ���6SyáND� SURZDG] FD� G]LDáDOQR ü Z� ]DNUHVLH� JLHU� ORVRZ\FK� MHVW� RERZL ]DQD� GR

]DLQVWDORZDQLD� Z� NDV\QLH� JU\� V\VWHPX� VáX FHJR� NRQWUROL� SU]HELHJX� L� SURZDG]HQLD� JLHU�� Z� W\P
XPR OLZLDM FHJR� UR]VWU]\JDQLH� Z WSOLZR FL� ]ZL ]DQ\FK� ]� XU] G]DQ\PL� JUDPL� RUD]� ZHU\ILNDFM
SUDZLGáRZR FL�Z\GDZDQLD�]D ZLDGF]H R X]\VNDQHM�Z\JUDQHM��]D�SRPRF PDJQHW\F]QHJR�]DSLVX�REUD]X�

���=DSLV�REUD]X��R�NWyU\P�PRZD�Z�XVW�����MHVW�XGRVW SQLDQ\�Z\á F]QLH�RVRERP�XSRZD QLRQ\P�SU]H]
PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� GR� VSUDZRZDQLD� QDG]RUX� L� NRQWUROL�� LQVSHNWRURP
NRQWUROL�VNDUERZHM��SUDFRZQLNRP�V]F]HJyOQHJR�QDG]RUX�SRGDWNRZHJR�OXE�XF]HVWQLNRP�JU\�]JáDV]DM F\P
UHNODPDFMH�

���0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�RNUH OL��Z�GURG]H�UR]SRU] G]HQLD��V]F]HJyáRZH
ZDUXQNL� GRW\F] FH� LQVWDODFML� L� Z\NRU]\VWDQLD� V\VWHPX�� R� NWyU\P� PRZD� Z� XVW�� ��� XZ]JO GQLDM F Z
V]F]HJyOQR FL�NRQLHF]QR ü ]DSHZQLHQLD�PR OLZR FL�RGWZRU]HQLD�SU]HELHJX�ND GHM�JU\�
DNW\�Z\NRQDZF]H
SURMHNW\�XVWDZ

$UW������.D G\�R URGHN�JLHU�SRZLQLHQ�SRVLDGDü�QLH]DOH QH�RG�VLHFL�RJyOQRGRVW SQHM�]DSDVRZH� UyGáD
HQHUJLL�HOHNWU\F]QHM�RUD]�LQVWDODFMH�SU]HFLZ]DNáyFHQLRZH�]DSHZQLDM FH�FL Já\�L�QLH]DNáyFRQ\�SU]HELHJ�JLHU�

5R]G]LDá���
8G]LHODQLH�]H]ZROH

$UW����������� ���=H]ZROHQLD� QD� XU] G]DQLH� L� SURZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� ORVRZ\FK�
]DNáDGyZ�Z]DMHPQ\FK�OXE�JLHU�QD�DXWRPDWDFK�XG]LHOD�PLQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�

�D�������=H]ZROHQLD�QD�XU] G]DQLH�L�SURZDG]HQLH�G]LDáDOQR FL�Z�]DNUHVLH�JLHU�QD�DXWRPDWDFK�R�QLVNLFK
Z\JUDQ\FK�XG]LHOD�L]ED�VNDUERZD��QD�NWyUHM�REV]DU]H�G]LDáDQLD�V XU] G]DQH�L�SURZDG]RQH�WDNLH�JU\�



���-H HOL� R� MHGQR� ]H]ZROHQLH� XELHJD� VL ZL FHM� QL MHGHQ� SRGPLRW� VSHáQLDM F\� RNUH ORQH�Z� XVWDZLH
ZDUXQNL��PLQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�RJáDV]D�L�SU]HSURZDG]D�SU]HWDUJ�

���0LQLVWHU�ZáD FLZ\� GR�VSUDZ� ILQDQVyZ�SXEOLF]Q\FK� XVWDOL��Z� GURG]H� UR]SRU] G]HQLD�� V]F]HJyáRZH
ZDUXQNL�SU]HSURZDG]HQLD�SU]HWDUJX��R�NWyU\P�PRZD�Z�XVW�����XZ]JO GQLDM F Z�V]F]HJyOQR FL��DE\�
�� VSRVyE� RJáRV]HQLD� SU]HWDUJX� ]DSHZQLDá� ZáD FLZH� SRLQIRUPRZDQLH� SRGPLRWyZ� ]DLQWHUHVRZDQ\FK

SU]HWDUJLHP�
�� ZDUXQNL�XF]HVWQLFWZD�Z�SU]HWDUJX�QLH�HOLPLQRZDá\�SRGPLRWyZ�VSHáQLDM F\FK�Z\PDJDQLD�ZDUXQNXM FH

X]\VNDQLH�]H]ZROHQLD�
�� RFHQ\� RIHUW� PLDá\� FKDUDNWHU� RELHNW\ZQ\�� SU]HMU]\VW\� L� QLHG\VNU\PLQXM F\� DGQHJR� XF]HVWQLND

SU]HWDUJX�
���:\QLN�SU]HWDUJX�QLH�MHVW�GOD�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�ZL F\�
���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� XQLHZD QLD� SU]HWDUJ� Z� GURG]H� GHF\]ML�� MH HOL

]RVWDá\�UD FR�QDUXV]RQH�SU]HSLV\�SUDZD�
��������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�PR H SU]HND]Dü��Z�GURG]H�UR]SRU] G]HQLD�

RNUH ORQ\P� L]ERP� L� XU] GRP� VNDUERZ\P� XSUDZQLHQLD� GR� Z\GDZDQLD� ]H]ZROH QD� XU] G]DQLH� ORWHULL
IDQWRZ\FK�� JU\� ELQJR� IDQWRZH�� ORWHULL� SURPRF\MQ\FK� L� ORWHULL� DXGLRWHNVRZ\FK� XU] G]DQ\FK� QD� REV]DU]H
MHGQHJR� ZRMHZyG]WZD� RUD]� RNUH OLü� V]F]HJyáRZ\� VSRVyE� LFK� Z\GDZDQLD�� XZ]JO GQLDM F RFKURQ SUDZ
JUDM F\FK�RUD]�SRWU]HE ZáD FLZHM�NRQWUROL�SURZDG]HQLD�JLHU�

DNW\�Z\NRQDZF]H
RU]HF]HQLD�V GyZ
SLVPD�XU] GRZH
SURMHNW\�XVWDZ

$UW����������� :\VRNR ü NDSLWDáX� VSyáNL� DNF\MQHM� OXE� VSyáNL� ]� RJUDQLF]RQ RGSRZLHG]LDOQR FL
XELHJDM FHM� VL R ]H]ZROHQLH�� R� NWyU\P� PRZD� Z� DUW�� ��� XVW�� �� L� �D�� QLH� PR H Z\QRVLü� PQLHM� QL
UyZQRZDUWR ü�
�� ��POQ�(852���JG\�]H]ZROHQLH�GRW\F]\�SURZDG]HQLD�NDV\QD�JU\�
�� ���� W\V�� (852� �� JG\� ]H]ZROHQLH� GRW\F]\� SURZDG]HQLD� VDORQX� JLHU� QD� DXWRPDWDFK�� VDORQX� ELQJR

SLHQL QH�OXE�SU]\MPRZDQLD�]DNáDGyZ�Z]DMHPQ\FK�
�� ����W\V��(852���JG\�]H]ZROHQLH�GRW\F]\�SURZDG]HQLD�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�

$UW����������� ���:� VSyáNDFK� SURZDG] F\FK� G]LDáDOQR ü Z� ]DNUHVLH� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK�� R
NWyU\FK�PRZD�Z�DUW�����SRZRáXMH�VL UDG\�QDG]RUF]H�

���=D� ZNáDG\� GR� NDSLWDáX� ]DNáDGRZHJR� VSyáNL� DNF\MQHM� Z\VW SXM FHM� ]� ZQLRVNLHP� R� XG]LHOHQLH
]H]ZROHQLD�PRJ E\ü�Z\GDZDQH�W\ONR�DNFMH�LPLHQQH�

���.D GD�]PLDQD�Z�VWUXNWXU]H�NDSLWDáX�VSyáHN�SURZDG] F\FK�G]LDáDOQR ü Z�]DNUHVLH��R�NWyU\P�PRZD
Z DUW�� �� XVW�� ��� Z\PDJD� X]\VNDQLD� ]H]ZROHQLD�PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� ]
]DVWU]H HQLHP�XVW����

���.D GD�]PLDQD�Z�VWUXNWXU]H�NDSLWDáX�VSyáHN�SRVLDGDM F\FK�]H]ZROHQLH�QD�SURZDG]HQLH�G]LDáDOQR FL
Z ]DNUHVLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� Z\PDJD� X]\VNDQLD� ]H]ZROHQLD� ZáD FLZHM� L]E\
VNDUERZHM�

���:� SU]\SDGNX� JG\� ]PLDQD� Z� VWUXNWXU]H� NDSLWDáX� GRW\F]\� EH]SR UHGQLR� DNFML� �XG]LDáyZ�
DNFMRQDULXV]D� �XG]LDáRZFD�� G\VSRQXM FHJR� DNFMDPL� �XG]LDáDPL��� NWyU\FK� ZDUWR ü QLH� SU]HNUDF]D� MHGQHM
VHWQHM�NDSLWDáX�VSyáNL��QLH�VWRVXMH�VL XVW����L���

���:QLRVHN�Z�VSUDZLH�]H]ZROH � R�NWyU\FK�PRZD�Z�XVW����L����]DZLHUD�



�� LPLHQQH�R]QDF]HQLH�DNFMRQDULXV]\��XG]LDáRZFyZ���]�RNUH OHQLHP�ZDUWR FL�LFK�DNFML��XG]LDáyZ��
�� ZVND]DQLH�QDE\ZF\��]DVWDZQLND��Z�UD]LH�QDE\FLD��]DVWDZX��DNFML�OXE�XG]LDáyZ�

D� Z�SU]\SDGNX�VSyáHN�KDQGORZ\FK���SU]H]�SRGDQLH�SHáQHM�QD]Z\�L�DGUHVX�VLHG]LE\�VSyáNL�
E� Z� SU]\SDGNX�RVRE\� IL]\F]QHM� �� SU]H]� SRGDQLH� GDQ\FK� RVRERZ\FK� WHM� RVRE\� �LPLRQD� L� QD]ZLVND�

ZLHN�� RE\ZDWHOVWZR�� PLHMVFH� ]DPLHV]NDQLD�� ]DZyG� RUD]� URG]DM�� VHULD� L� QXPHU� GRNXPHQWX
SRWZLHUG]DM FHJR�WR VDPR ü��

�� ZVND]DQLH� UyGHá� SRFKRG]HQLD� URGNyZ� QD� QDE\FLH� OXE� REM FLH� DNFML� �XG]LDáyZ�� L� SU]HGVWDZLHQLH
RGSRZLHGQLFK�GRNXPHQWyZ�SRWZLHUG]DM F\FK�OHJDOQR ü W\FK� URGNyZ�
���'R�ZQLRVNX��R�NWyU\P�PRZD�Z�XVW�����GRá F]D�VL �

�� RGSLV� DNWX� QRWDULDOQHJR�XPRZ\� VSyáNL� OXE� VWDWXWX� VSyáNL� RUD]� DNWXDOQ\� RGSLV� ]� .UDMRZHJR�5HMHVWUX
6 GRZHJR�

�� DNWXDOQ\� RGSLV� XPRZ\� OXE� VWDWXWX� VSyáNL� RUD]� DNWXDOQ\� RGSLV� ]� .UDMRZHJR� 5HMHVWUX� 6 GRZHJR� Z
SU]\SDGNX�VSyáNL��R�NWyUHM�PRZD�Z�XVW����SNW���OLW��D�

�� GRNXPHQW\� SRWZLHUG]DM FH� VWDQ� ILQDQVRZ\� VSyáNL�� NWyUHM� DNFMH� �XG]LDá\�� V ]E\ZDQH�� RUD]� V\WXDFM
ILQDQVRZ QDE\ZF\�

RU]HF]HQLD�V GyZ
$UW�������������� : VSyáNDFK� SURZDG] F\FK� G]LDáDOQR ü Z� ]DNUHVLH� JLHU� ORVRZ\FK�� ]DNáDGyZ

Z]DMHPQ\FK� OXE� JLHU� QD� DXWRPDWDFK� QLH�PR H E\ü� DNFML� �XG]LDáyZ�� XSU]\ZLOHMRZDQ\FK�� D� PDNV\PDOQD
Z\VRNR ü DNFML��XG]LDáyZ��MHGQHJR�SRGPLRWX�QLH�PR H SU]HNUDF]Dü�MHGQHM�WU]HFLHM�ZDUWR FL�NDSLWDáX�VSyáNL�

���3U]HSLVX�XVW����QLH�VWRVXMH�VL GR�MHGQRRVRERZ\FK�VSyáHN�6NDUEX�3D VWZD�
RU]HF]HQLD�V GyZ

$UW����D�������2 ]H]ZROHQLD�� R� NWyU\FK�PRZD� Z� DUW�� ��� XVW�� �� L� �D��PRJ XELHJDü� VL VSyáNL�� NWyUH
XGRNXPHQWXM �
�� OHJDOQR ü UyGHá�SRFKRG]HQLD�NDSLWDáX�
�� WHUPLQRZH�Z\ZL ]\ZDQLH�VL ] RERZL ]NyZ�SRGDWNRZ\FK�ZREHF�EXG HWX�SD VWZD�
�� WHUPLQRZH�RSáDFDQLH�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�

$UW����E����������=H]ZROHQLH��R�NWyU\P�PRZD�Z�DUW�����XVW����L��D��QLH�MHVW�Z\GDZDQH��MH HOL�
�� ]DáR \FLHODPL�DOER�DNFMRQDULXV]DPL��XG]LDáRZFDPL��VSyáHN�SURZDG] F\FK�G]LDáDOQR ü Z�]DNUHVLH�JLHU

L ]DNáDGyZ�Z]DMHPQ\FK��R�NWyU\FK�PRZD�Z�DUW����XVW�����G\VSRQXM F\PL�DNFMDPL��XG]LDáDPL���NWyU\FK
ZDUWR ü SU]HNUDF]D� MHGQ VHWQ NDSLWDáX�VSyáNL�� OXE�F]áRQNDPL�]DU] GX�� UDG\�QDG]RUF]HM� OXE�NRPLVML
UHZL]\MQHM�WDNLFK�VSyáHN�V RVRE\�IL]\F]QH��SUDZQH�OXE�VSyáNL�QLHSRVLDGDM FH�RVRERZR FL�SUDZQHM��FR
GR� NWyU\FK� LVWQLHM X]DVDGQLRQH� ]DVWU]H HQLD� ]� SXQNWX� ZLG]HQLD� EH]SLHF]H VWZD� SD VWZD� OXE
SRU] GNX�SXEOLF]QHJR�

�� F]áRQNDPL� ]DU] GX�� UDG\� QDG]RUF]HM� OXE� NRPLVML� UHZL]\MQHM� VSyáHN� SURZDG] F\FK� G]LDáDOQR ü Z
]DNUHVLH�JLHU� L�]DNáDGyZ�Z]DMHPQ\FK��R�NWyU\FK�PRZD�Z�DUW����XVW�����V RVRE\�IL]\F]QH�QLHE G FH
RE\ZDWHODPL� SROVNLPL� OXE� RE\ZDWHODPL� SD VWZ� F]áRQNRZVNLFK� 8QLL� (XURSHMVNLHM�� (XURSHMVNLHJR
2EV]DUX�*RVSRGDUF]HJR�OXE�2UJDQL]DFML�:VSyáSUDF\�*RVSRGDUF]HM�L�5R]ZRMX�

�� SU]HG�RUJDQDPL�Z\PLDUX�VSUDZLHGOLZR FL�WRF]\�VL SRVW SRZDQLH�SU]HFLZNR�RVRERP�Z\PLHQLRQ\P�Z
SNW���L���Z�VSUDZDFK�SU]HVW SVWZ�RNUH ORQ\FK�Z�DUW������.RGHNVX�NDUQHJR�
���3U]HSLV\�XVW����VWRVXMH�VL RGSRZLHGQLR�GR�Z\GDZDQLD�]H]ZROH � R�NWyU\FK�PRZD�Z�DUW�����XVW����L

��



$UW����������� ���6SyáND�� NWyUD� X]\VNDáD� ]H]ZROHQLH� QD� XU] G]DQLH� L� SURZDG]HQLH� G]LDáDOQR FL� Z
]DNUHVLH�JLHU� L�]DNáDGyZ�Z]DMHPQ\FK��R�NWyU\FK�PRZD�Z�DUW�����QLH�PR H SRZLHU]\ü� LQQHPX�SRGPLRWRZL
Z\NRQ\ZDQLD�F]\QQR FL�]ZL ]DQ\FK�]�SURZDG]HQLHP�OXE�XU] G]DQLHP�W\FK�JLHU�OXE�]DNáDGyZ�

���$XWRPDW\�L�XU] G]HQLD�GR�JLHU�QLH�PRJ VWDQRZLü�ZáDVQR FL�RVyE�WU]HFLFK�
RU]HF]HQLD�V GyZ

$UW����D�������3U]HSLVyZ�DUW��������QLH�VWRVXMH�VL GR�G]LDáDOQR FL�Z�]DNUHVLH�ORWHULL�SURPRF\MQHM��ORWHULL
DXGLRWHNVRZHM��ORWHULL�IDQWRZHM�L�JU\�ELQJR�IDQWRZH�

$UW�������������� .DV\QD� JU\� PRJ E\ü� ORNDOL]RZDQH� Z� PLHMVFRZR FLDFK� OLF] F\FK� GR� ���� W\V�
PLHV]ND FyZ� �� MHGQR� NDV\QR��1D� ND GH� NROHMQH� UR]SRF] WH� ���� W\V��PLHV]ND FyZ� OLF]ED� GR]ZRORQ\FK
NDV\Q�]ZL NV]D�VL R ��

�������� 6DORQ\� JLHU� QD� DXWRPDWDFK� RUD]� VDORQ\� JU\� ELQJR� SLHQL QH� PRJ E\ü� ORNDOL]RZDQH� Z
PLHMVFRZR FLDFK�OLF] F\FK�GR�����W\V��PLHV]ND FyZ���MHGHQ�VDORQ��1D�ND GH�NROHMQH�UR]SRF] WH�����W\V�
PLHV]ND FyZ�OLF]ED�GR]ZRORQ\FK�VDORQyZ�JLHU�]ZL NV]D�VL R ��

��������/LF]E PLHV]ND FyZ��R�NWyUHM�PRZD�Z�XVW����L����XVWDOD�VL QD�SRGVWDZLH�GDQ\FK�JURPDG]RQ\FK
SU]H]�*áyZQ\�8U] G 6WDW\VW\F]Q\�GOD�FHOyZ�HZLGHQFML� L�VWDW\VW\NL�]�URNX�SRSU]HG]DM FHJR�URN��Z�NWyU\P
SURZDG] F\� JU\� ]áR \á� ZQLRVHN� R� XG]LHOHQLH� ]H]ZROHQLD� QD� SURZDG]HQLH� NDV\QD� JU\�� VDORQX� JU\� ELQJR
SLHQL QH�OXE�VDORQX�JLHU�QD�DXWRPDWDFK�

�������� .DV\QD� JU\� L� VDORQ\� JLHU� QD� DXWRPDWDFK� PRJ E\ü� WDN H ORNDOL]RZDQH� QD� SHáQRPRUVNLFK
VWDWNDFK� SDVD HUVNLFK� L� SURPDFK� SDVD HUVNLFK� R� SROVNLHM� SU]\QDOH QR FL�� SRG� ZDUXQNLHP� H JUD
SURZDG]RQD� MHVW�Z�F]DVLH� UHMVX� L� UR]SRF]\QD�VL QLH�ZF]H QLHM�QL Z ���PLQXW�SR�Z\Sá\QL FLX� ]�SRUWX� L
NR F]\�VL QLH�Sy QLHM�QL QD����PLQXW�SU]HG�ZSá\QL FLHP�GR�SRUWX�SU]H]QDF]HQLD�

$UW����������� 3XQNW\� JU\� QD� DXWRPDWDFK� R� QLVNLFK� Z\JUDQ\FK� PRJ E\ü� XV\WXRZDQH� Z� ORNDODFK
JDVWURQRPLF]Q\FK�� KDQGORZ\FK� OXE� XVáXJRZ\FK�� RGGDORQ\FK� FR� QDMPQLHM� ���� P� RG� V]Nyá�� SODFyZHN
R ZLDWRZR�Z\FKRZDZF]\FK��RSLHNX F]\FK�RUD]�R URGNyZ�NXOWX�UHOLJLMQHJR�

$UW������������XFK\ORQ\��
$UW����D��������XFK\ORQ\��
$UW�������������� :QLRVHN� R� XG]LHOHQLH� ]H]ZROHQLD� QD� SURZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH� JLHU

F\OLQGU\F]Q\FK��JLHU�Z�NDUW\��JLHU�Z�NR FL��JU\�ELQJR�SLHQL QH��]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK
RUD]�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�SRZLQLHQ�]DZLHUDü�
�� �����RGSLV�DNWX�QRWDULDOQHJR�XPRZ\�VSyáNL�OXE�VWDWXWX�VSyáNL�DNF\MQHM�RUD]�DNWXDOQ\�RGSLV�]�.UDMRZHJR

5HMHVWUX�6 GRZHJR�
�� R]QDF]HQLH�LPLHQQH�XG]LDáyZ�L�DNFML�]�RNUH ORQ LFK�ZDUWR FL �
�� ����� GDQH� RVRERZH� �LPLRQD� L� QD]ZLVND�� ZLHN�� RE\ZDWHOVWZR�� PLHMVFH� ]DPLHV]NDQLD�� ]DZyG�� FHFK\

GRNXPHQWX� WR VDPR FL�� ZVSyOQLNyZ� E G F\FK� RVREDPL� IL]\F]Q\PL�� SU]HGVWDZLDM F\FK� VRE FR
QDMPQLHM�MHGQ VHWQ ZDUWR FL�NDSLWDáX�VSyáNL��F]áRQNyZ�ZáDG]�VSyáNL��]DU] GX��UDG\�QDG]RUF]HM��RUD]
RVyE� VSUDZXM F\FK� ]DU] G QDG� R URGNDPL� JLHU�� Z� SU]\SDGNX� VSyáHN� RVyE� SUDZQ\FK� L� IL]\F]Q\FK
QDOH \ SRGDü�UyZQLH LQIRUPDFMH�R�REHFQ\P�L�SU]HV]á\P�VWDWXVLH�SUDZQ\P�RUD]�R�V\WXDFML�ILQDQVRZHM�

�� RSLV� XV\WXRZDQLD� JHRJUDILF]QHJR�EXG\QNX� OXE�PLHMVFD��Z� NWyU\P�PD�E\ü� XORNRZDQ\� R URGHN� JLHU�
Z\UD QH� RNUH OHQLH� MHJR� UR]PLDUyZ�� ZUD]� ]� SODQHP� L� RJyOQ\PL� LQIRUPDFMDPL� ]ZL ]DQ\PL� ]
NRQVWUXNFM �



�� ����� RGSLV� GRNXPHQWyZ� ZVND]XM F\FK� QD� SUDZR� GR� ZáDGDQLD� EXG\QNLHP� �ORNDOHP�� OXE� XPRZ\
]RERZL ]XM FHM� GR� RGGDQLD� ZH� ZáDGDQLH� EXG\QNX� �ORNDOX��� Z� NWyU\P� E G XU] G]DQH� JU\�� D� Z
SU]\SDGNX�SXQNWX�SU]\MPRZDQLD�]DNáDGyZ�Z]DMHPQ\FK���]JRG ZáDGDM FHJR�EXG\QNLHP��ORNDOHP��QD
NRU]\VWDQLH�]�EXG\QNX��ORNDOX��

�� SU]HZLG\ZDQ GDW UR]SRF] FLD�G]LDáDOQR FL�
�� ����� SU]HZLG\ZDQ\� URG]DM� JLHU� OXE� ]DNáDGyZ�� R� NWyU\FK� PRZD� Z� DUW�� ��� RUD]� LFK� OLF]E � ZUD]� ]

LQIRUPDFM R SODQRZDQHM�NROHMQR FL�LFK�XUXFKRPLHQLD�
�� V]DFXQNRZ ZLHONR ü ]DWUXGQLHQLD�� ]� RNUH OHQLHP� VWDQRZLVN� SUDF\�� Z� SU]\SDGNX� NDV\QD� JU\� �

ZVW SQ XPRZ R SUDF ] RVRE VSUDZXM F ]DU] G QDG�R URGNLHP�JLHU�
�� �����RSLV�RUJDQL]DFML� L� IXQNFMRQRZDQLD�R URGND�JLHU� OXE�SXQNWX�SU]\MPRZDQLD�]DNáDGX�Z]DMHPQHJR��Z

V]F]HJyOQR FL� ]DVDG\� SU]HFKRZ\ZDQLD� L� HZLGHQFMRQRZDQLD� NDSLWDáX� JU\� ORVRZHM�� ]DNáDGX
Z]DMHPQHJR�OXE�JU\�QD�DXWRPDWDFK�

��� VWXGLXP� HNRQRPLF]QR�ILQDQVRZH�� ]DZLHUDM FH� FR� QDMPQLHM� RNUH OHQLH� LQZHVW\FML� L� SU]HZLG\ZDQHM
UHQWRZQR FL�

��� �����SURMHNW\�UHJXODPLQyZ�JLHU�
��� SURMHNW�V\VWHPX�VáX FHJR�UHMHVWUDFML�JR FL�ZFKRG] F\FK�GR�R URGNyZ�JLHU�
��� SURSRQRZDQH�ZDUXQNL�]áR HQLD�]DEH]SLHF]HQLD�RNUH ORQHJR�Z�DUW�����
��� ]JRG � R�NWyUHM�PRZD�Z�DUW�����
��� RSLQL UDG\�JPLQ\�R�ORNDOL]DFML�R URGND�JLHU�
��� �����GRNXPHQW\�SRWZLHUG]DM FH�OHJDOQR ü UyGHá�SRFKRG]HQLD�NDSLWDáX��D�Z�V]F]HJyOQR FL�

D� Z� SU]\SDGNX� ZVSyOQLND� E G FHJR� RVRE IL]\F]Q � SU]HGVWDZLDM FHJR� VRE FR� QDMPQLHM� MHGQ
VHWQ ZDUWR FL�NDSLWDáX�VSyáNL���]D ZLDGF]HQLH�]�XU] GX�VNDUERZHJR�R�SRNU\FLX�XG]LDáyZ�OXE�DNFML
] XMDZQLRQ\FK� UyGHá�SU]\FKRGyZ�

E� Z�SU]\SDGNX�ZVSyOQLNyZ�E G F\FK�RVREDPL�SUDZQ\PL���VSUDZR]GDQLH�ILQDQVRZH�VSRU] G]RQH�Z
VSRVyE�RNUH ORQ\�Z�RGU EQ\FK�SU]HSLVDFK�

��� ����� ]D ZLDGF]HQLH� ]� XU] GX� VNDUERZHJR� R� WHUPLQRZ\P� Z\ZL ]\ZDQLX� VL ] RERZL ]NyZ
SRGDWNRZ\FK�ZREHF�EXG HWX�SD VWZD�

��� �����]D ZLDGF]HQLH�R�WHUPLQRZ\P�RSáDFDQLX�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�
��� �����R ZLDGF]HQLD�RVyE��R�NWyU\FK�PRZD�Z�DUW����E�XVW����SNW��� L� ��� H QLH� WRF]\�VL SU]HFLZNR�QLP

SRVW SRZDQLH�SU]HG�RUJDQDPL�Z\PLDUX�VSUDZLHGOLZR FL�Z�VSUDZDFK�SU]HVW SVWZ�RNUH ORQ\FK�Z�DUW�
����.RGHNVX�NDUQHJR�
�D������� 2 ZLDGF]HQLH�� R� NWyU\P� PRZD� Z� XVW�� �� SNW� ���� MHVW� VNáDGDQH� SRG� U\JRUHP� VWZLHUG]HQLD

QLHZD QR FL�]H]ZROHQLD�
���:QLRVHN� R� XG]LHOHQLH� ]H]ZROHQLD� QD� XU] G]HQLH� ORWHULL� IDQWRZHM� L� JU\� ELQJR� IDQWRZH� SRZLQLHQ

]DZLHUDü�
�� RNUH OHQLH�URG]DMX�JU\�
�� QD]Z L VWDWXV�SUDZQ\�SRGPLRWX�Z\VW SXM FHJR�]�ZQLRVNLHP�
�� GDQH� RVRERZH� �LPLRQD� L� QD]ZLVND�� ZLHN�� RE\ZDWHOVWZR�� PLHMVFH� ]DPLHV]NDQLD�� ]DZyG�� FHFK\

GRNXPHQWX�WR VDPR FL��RVyE�]DU] G]DM F\FK�SRGPLRWHP�Z\VW SXM F\P�]�ZQLRVNLHP�
�� RNUH OHQLH�REV]DUX��QD�NWyU\P�SODQRZDQH�MHVW�XU] G]HQLH�JU\�
�� RNUH OHQLH�F]DVX��Z�NWyU\P�SODQXMH�VL XU] G]HQLH�JU\�
�� GRNáDGQH�Z\]QDF]HQLH�FHOX��QD�NWyU\�SU]H]QDF]\�VL GRFKyG�]�XU] G]DQHM�JU\�
�� RNUH OHQLH�SODQRZDQHM�ZLHONR FL�VSU]HGD \ ORVyZ�OXE�NDUWRQyZ�
�� JZDUDQFMH�Z\SáDFDOQR FL�QDJUyG�
�� �����SURMHNW�UHJXODPLQX�JU\�



��� �����GRNXPHQW\�SRWZLHUG]DM FH�OHJDOQR ü UyGHá�SRFKRG]HQLD�NDSLWDáX��D�Z�V]F]HJyOQR FL�
D� ]D ZLDGF]HQLH� ]� XU] GX� VNDUERZHJR� R� SRNU\FLX� NDSLWDáX� ]� XMDZQLRQ\FK� UyGHá� SU]\FKRGyZ� �� Z

SU]\SDGNX�ZVSyOQLND�E G FHJR�RVRE IL]\F]Q �
E� VSUDZR]GDQLH�ILQDQVRZH�VSRU] G]RQH�Z�VSRVyE�RNUH ORQ\�Z�RGU EQ\FK�SU]HSLVDFK���Z�SU]\SDGNX

ZVSyOQLND� E G FHJR� RVRE SUDZQ � MH HOL� SRGPLRWHP� Z\VW SXM F\P� ]� ZQLRVNLHP� MHVW� VSyáND
SUDZD�KDQGORZHJR�

��� ����� ]D ZLDGF]HQLH� ]� XU] GX� VNDUERZHJR� R� WHUPLQRZ\P� Z\ZL ]\ZDQLX� VL ] RERZL ]NyZ
SRGDWNRZ\FK�ZREHF�EXG HWX�SD VWZD�

��� �����]D ZLDGF]HQLH�R�WHUPLQRZ\P�RSáDFDQLX�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�
��� �����HNVSHUW\] ORVyZ�� LQQ\FK�GRZRGyZ�XG]LDáX�Z�JU]H� OXE�NDUWRQyZ��SRWZLHUG]DM F ]DEH]SLHF]HQLH

SU]HG� VIDáV]RZDQLHP� RUD]� SU]HGZF]HVQ\P� RGF]\WDQLHP� Z\QLNX� JU\�� Z� V]F]HJyOQR FL� SU]HG
SU]H ZLHWOHQLHP�� RWZDUFLHP� OXE� ]GUDSDQLHP� IDUE\� RFKURQQHM� L� ]DPNQL FLHP� OXE� SRQRZQ\P
QDQLHVLHQLHP�IDUE\�RFKURQQHM�EH]�QDUXV]HQLD�VWUXNWXU\�SDSLHUX�
��������:QLRVHN�R�XG]LHOHQLH�]H]ZROHQLD�QD�XU] G]DQLH�ORWHULL�SURPRF\MQHM�OXE�DXGLRWHNVRZHM�SRZLQLHQ

]DZLHUDü�
�� RNUH OHQLH�URG]DMX�ORWHULL�
�� QD]Z L VWDWXV�SUDZQ\�SRGPLRWX�Z\VW SXM FHJR�]�ZQLRVNLHP�
�� GDQH� RVRERZH� �LPLRQD� L� QD]ZLVND�� ZLHN�� RE\ZDWHOVWZR�� PLHMVFH� ]DPLHV]NDQLD�� FHFK\� GRNXPHQWX

WR VDPR FL��RVyE�]DU] G]DM F\FK�SRGPLRWHP�Z\VW SXM F\P�]�ZQLRVNLHP�
�� RNUH OHQLH�REV]DUX��QD�NWyU\P�SODQXMH�VL XU] G]HQLH�ORWHULL�
�� RNUH OHQLH�F]DVX��Z�NWyU\P�SODQXMH�VL XU] G]HQLH�ORWHULL�
�� ������VNUH ORQ\��
�� EDQNRZH�JZDUDQFMH�Z\SáDW�QDJUyG�
�� SURMHNW�UHJXODPLQX�ORWHULL��Z�V]F]HJyOQR FL�]DVDG\�SRVW SRZDQLD�UHNODPDF\MQHJR��R�NWyU\P�PRZD�Z

DUW�����
$UW��������������2VRE\�IL]\F]QH�E G FH�ZVSyOQLNDPL�VSyáNL��SURZDG] FHM�G]LDáDOQR ü Z�]DNUHVLH�JLHU� L

]DNáDGyZ�Z]DMHPQ\FK��R�NWyU\FK�PRZD�Z�DUW����XVW�����SU]HGVWDZLDM FH�VRE MHGQ VHWQ NDSLWDáX��RUD]
RVRE\�IL]\F]QH�E G FH�F]áRQNDPL�ZáDG]��]DU] GX��UDG\�QDG]RUF]HM��VSyáNL�XELHJDM FHM�VL R ]H]ZROHQLH��D
WDN H RVRE\� IL]\F]QH�]DU] G]DM FH�SRGPLRWHP� OXE� UHSUH]HQWXM FH�SRGPLRW�XELHJDM F\� VL R ]H]ZROHQLH
QD�XU] G]DQLH�ORWHULL�IDQWRZ\FK�L�JU\�ELQJR�IDQWRZH�SRZLQQ\�SRVLDGDü�QLHQDJDQQ RSLQL � Z�V]F]HJyOQR FL
PXV] SU]HGVWDZLü�]D ZLDGF]HQLH�� H QLH�E\á\�NDUDQH�]D�SU]HVW SVWZD�]�ZLQ\�XP\ OQHM�

��������3U]HSLV�XVW����VWRVXMH�VL RGSRZLHGQLR�GR�QLHUH]\GHQWyZ�E G F\FK�RVREDPL�IL]\F]Q\PL��2VRE\
WH� SRZLQQ\� SRQDGWR� SU]HGVWDZLü� RGSRZLHGQLH�� XZLHU]\WHOQLRQH� ]D ZLDGF]HQLD�� Z\VWDZLRQH� SU]H]
ZáD FLZH�ZáDG]H�SD VWZD��NWyUHJR�V RE\ZDWHODPL�OXE�VWDá\PL�PLHV]ND FDPL�

RU]HF]HQLD�V GyZ
$UW����������� ���5R]SDWU]HQLH� ZQLRVNyZ� R� XG]LHOHQLH� ]H]ZROHQLD� QD� XU] G]DQLH� L� SURZDG]HQLH

G]LDáDOQR FL� Z� ]DNUHVLH� JLHU� L� ]DNáDGyZ� Z]DMHPQ\FK�� R� NWyU\FK� PRZD� Z� DUW�� ��� RUD]� ]DWZLHUG]HQLH
UHJXODPLQyZ�JLHU� L� ]DNáDGyZ�Z]DMHPQ\FK�QDVW SXMH�Z� WHUPLQLH� ��PLHVL F\�RG�GQLD� ]áR HQLD�ZQLRVNX�� ]
]DVWU]H HQLHP�XVW����

���5R]SDWU]HQLH�ZQLRVNyZ��R�NWyU\FK�PRZD�Z�XVW�����RGQRV] F\FK�VL GR�ORWHULL�SURPRF\MQHM� L� ORWHULL
DXGLRWHNVRZHM�QDVW SXMH�Z�WHUPLQLH���PLHVL F\�

RU]HF]HQLD�V GyZ



$UW��������������=H]ZROHQLH�QD�XU] G]DQLH� L�SURZDG]HQLH�G]LDáDOQR FL�Z� ]DNUHVLH�JLHU�F\OLQGU\F]Q\FK�
JLHU�Z�NDUW\��JLHU�Z�NR FL��JU\�ELQJR�SLHQL QH��]DNáDGyZ�Z]DMHPQ\FK��JLHU�QD�DXWRPDWDFK�RUD]�JLHU�QD
DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�REHMPXMH�
�� QD]Z VSyáNL�
�� ]DWZLHUG]RQ VWUXNWXU XG]LDáyZ� OXE� DNFML� LPLHQQ\FK�� D� WDN H QD]ZLVND� F]áRQNyZ� ]DU] GX L� UDG\

QDG]RUF]HM�VSyáNL�
�� �����PLHMVFH�XU] G]DQLD�JLHU�OXE�]DNáDGyZ�
�� �����URG]DM�L�PLQLPDOQ RUD]�PDNV\PDOQ OLF]E JLHU�OXE�]DNáDGyZ�
�� ZDUXQNL��NWyUH�SRZLQQD�VSHáQLDü�VSyáND��Z�V]F]HJyOQR FL�GRW\F] FH�]DEH]SLHF]H � R�NWyU\FK�PRZD�Z

DUW�����
�� ]DWZLHUG]RQH�ZDUXQNL�WHFKQLF]QH�SURZDG]HQLD�UHMHVWUDFML�JR FL��R�NWyUHM�PRZD�Z�DUW�����XVW����
�� QLHSU]HNUDF]DOQ\�WHUPLQ�UR]SRF] FLD�G]LDáDOQR FL�

����VNUH ORQ\��
���=H]ZROHQLH�QD�XU] G]HQLH�ORWHULL�IDQWRZHM�L�JU\�ELQJR�IDQWRZH�REHMPXMH�

�� QD]Z SRGPLRWX�XU] G]DM FHJR�JU �
�� QD]Z JU\�
�� QD]ZLVND�RVyE�]DU] G]DM F\FK�SRGPLRWHP�XU] G]DM F\P�JU �
�� WHUHQ��QD�NWyU\P�JUD�E G]LH�XU] G]DQD�
�� F]DV�XU] G]DQLD�JU\�
�� FHO��QD�NWyU\�SU]H]QDF]D�VL GRFKyG�
�� SODQRZDQ ZLHONR ü VSU]HGD \ ORVyZ�OXE�NDUWRQyZ�

�D��������=H]ZROHQLH�QD�XU] G]HQLH�ORWHULL�SURPRF\MQHM�RUD]�ORWHULL�DXGLRWHNVRZHM�REHMPXMH�
�� QD]Z SRGPLRWX�XU] G]DM FHJR�ORWHUL �
�� QD]Z ORWHULL�
�� QD]ZLVND�RVyE�]DU] G]DM F\FK�SRGPLRWHP�XU] G]DM F\P�ORWHUL �
�� REV]DU��QD�NWyU\P�ORWHULD�E G]LH�XU] G]DQD�
�� F]DV�XU] G]DQLD�ORWHULL�
�� �������VNUH ORQ\��
�� QLHSU]HNUDF]DOQ\�WHUPLQ�UR]SRF] FLD�G]LDáDOQR FL�

���������'R�]H]ZROH � R�NWyU\FK�PRZD�Z�XVW������� L��D��GRá F]D�VL ]DWZLHUG]RQH�UHJXODPLQ\�JLHU� OXE
]DNáDGyZ�
RU]HF]HQLD�V GyZ

$UW���������������������=H]ZROHQLD�QD�SURZDG]HQLH�G]LDáDOQR FL�Z�]DNUHVLH�JLHU�XU] G]DQ\FK�Z�NDV\QLH
JU\��Z�VDORQLH�JLHU�QD�DXWRPDWDFK��Z�VDORQLH�JU\�ELQJR�SLHQL QH�RUD]�Z�]DNUHVLH�]DNáDGyZ�Z]DMHPQ\FK�L
JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�XG]LHOD�VL QD�RNUHV���ODW�

���=H]ZROHQLD� QD� XU] G]HQLH� ORWHULL� IDQWRZHM�� JU\� ELQJR� IDQWRZH�� ORWHULL� SURPRF\MQHM� RUD]� ORWHULL
DXGLRWHNVRZHM�XG]LHOD�VL QD�RNUHV�WUZDQLD�ORWHULL�OXE�JU\��QLH�GáX HM�MHGQDN�QL QD���ODWD�

���3RGPLRW�� NWyUHPX� Z\JDVD� ]H]ZROHQLH�� R� NWyU\P� PRZD� Z� XVW�� ��� PR H Z\VW SLü� R� MHJR
SU]HGáX HQLH�QD�RNUHV�NROHMQ\FK���ODW�

���:QLRVHN�R�SU]HGáX HQLH�]H]ZROHQLD��R�NWyU\P�PRZD�Z�XVW�����VNáDGD�VL QLH�Sy QLHM�QL QD�V]H ü
PLHVL F\�SU]HG�Z\JD QL FLHP�]H]ZROHQLD�L�QLH�ZF]H QLHM�QL QD�URN�SU]HG�XSá\ZHP�WHJR�WHUPLQX��3U]HSLV
DUW�����VWRVXMH�VL RGSRZLHGQLR�

���=H]ZROHQLD�� R� NWyU\FK�PRZD� Z� XVW��� L� ��� Z\JDVDM � MH HOL� Z� WHUPLQLH� MHGQHJR� URNX� RG� GQLD� LFK
XG]LHOHQLD�QLH�SRGM WR�G]LDáDOQR FL�REM WHM�]H]ZROHQLHP�



RU]HF]HQLD�V GyZ
$UW������������-HGQR�]H]ZROHQLH�MHVW�XG]LHODQH�QD�SURZDG]HQLH�MHGQHJR�R URGND�JLHU�DOER�RNUH ORQHM�Z

]H]ZROHQLX�OLF]E\�SXQNWyZ�SU]\MPRZDQLD�]DNáDGyZ�Z]DMHPQ\FK�OXE�SXQNWyZ�JLHU�QD�DXWRPDWDFK�R�QLVNLFK
Z\JUDQ\FK�

$UW���������������6SyáND��NWyUHM�XG]LHORQR�]H]ZROHQLD��MHVW�RERZL ]DQD�]áR \ü�Z�WHUPLQLH�RNUH ORQ\P�Z
]H]ZROHQLX�ILQDQVRZH�]DEH]SLHF]HQLH�Z�Z\VRNR FL�Z\QRV] FHM�UyZQRZDUWR ü�
�� ����W\V��(852���Z�SU]\SDGNX�SURZDG]HQLD�NDV\QD�JU\�
�� ����W\V��(852���Z�SU]\SDGNX�SURZDG]HQLD�VDORQX�JLHU�QD�DXWRPDWDFK�
�� ����W\V��(852���Z�SU]\SDGNX�SURZDG]HQLD�VDORQX�JU\�ELQJR�SLHQL QH�
�� �������(852���Z�SU]\SDGNX�SURZDG]HQLD�SXQNWX�SU]\MPRZDQLD�]DNáDGyZ�EXNPDFKHUVNLFK�
�� ������������(852���Z�SU]\SDGNX�SXQNWX�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�

���=DEH]SLHF]HQLD�V VNáDGDQH�]JRGQLH�]�SRQL V] WDEHO �
/LF]ED��NDV\Q��VDORQyZ�OXESXQNWyZ� .URWQR ü ]DEH]SLHF]H

RG��GR�� ��]DEH]SLHF]HQLH
RG��GR�� ��]DEH]SLHF]HQLD
RG��GR�� ��]DEH]SLHF]HQLD
RG����GR��� ��]DEH]SLHF]HQLD
RG����GR��� ��]DEH]SLHF]H
RG����GR����L�ZL FHM ��]DEH]SLHF]H
] W\P� H NURWQR ü ]DEH]SLHF]H ]ZL NV]D�VL R ��QD�ND GH���R URGNyZ

��������� =DEH]SLHF]HQLD�� R� NWyU\FK� PRZD� Z� XVW�� �� L� ��� ]DSHZQLDM RFKURQ LQWHUHVX� ILQDQVRZHJR
XF]HVWQLNyZ� JLHU� OXE� ]DNáDGyZ�Z]DMHPQ\FK�� R� NWyU\FK�PRZD� Z� DUW�� ��� RUD]� VáX ]DVSRNRMHQLX� LQQ\FK
HZHQWXDOQ\FK�URV]F]H � Z�W\P�]ZáDV]F]D�]�W\WXáX�]RERZL ]D SRGDWNRZ\FK�

���=DEH]SLHF]HQLD��R�NWyU\FK�PRZD�Z�XVW����L����PRJ SROHJDü�QD�
�� ]DZDUFLX� XPRZ\� XEH]SLHF]HQLRZHM� ]� LQVW\WXFM XEH]SLHF]HQLRZ QD� ZDUXQNDFK� ]DDNFHSWRZDQ\FK

SU]H]�RUJDQ�XG]LHODM F\�]H]ZROHQLD�OXE
�� SU]HGVWDZLHQLX� JZDUDQFML� EDQNRZ\FK� QD� ZDUXQNDFK� ]DDNFHSWRZDQ\FK� SU]H]� RUJDQ� XG]LHODM F\

]H]ZROHQLD�DOER
�� ]áR HQLX� ZáD FLZHM� NZRW\� QD� UDFKXQNX� EDQNRZ\P� ZVND]DQ\P� SU]H]� RUJDQ� XG]LHODM F\� ]H]ZROH �

NZRWD� WD�� ZUD]� ]� RGVHWNDPL�� SRGOHJD� ]ZURWRZL� SR� Z\JD QL FLX� ]H]ZROHQLD�� FK\ED� H ]RVWDáD
SU]H]QDF]RQD�QD�]DVSRNRMHQLH�URV]F]H RNUH ORQ\FK�Z�XVW�����DOER

�� ]DEH]SLHF]HQLX� KLSRWHF]Q\P� QD� QLHUXFKRPR FLDFK� �OXE� SUDZLH� ZLHF]\VWHJR� X \WNRZDQLD�
VWDQRZL F\FK�ZáDVQR ü VSyáNL�



��������� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RNUH OD�� Z� GURG]H� UR]SRU] G]HQLD�
V]F]HJyáRZH�ZDUXQNL�GRNRQ\ZDQLD�]DEH]SLHF]H � R�NWyU\FK�PRZD�Z�XVW����L���

DNW\�Z\NRQDZF]H
$UW��������������� 3RGPLRW� XU] G]DM F\� JU\� L� ]DNáDG\�� R� NWyU\FK� PRZD� Z� DUW�� ��� XLV]F]D� RSáDW\� ]D

XG]LHORQH� ]H]ZROHQLD� L� RSáDW HJ]DPLQDF\MQ � R� NWyUHM�PRZD� Z� DUW�� ��� XVW�� ��� RUD]� RSáDW\� ]D� Z\GDQLH
ZLDGHFWZD�]DZRGRZHJR�OXE�X]QDQLH�]D�UyZQRZD QH�]�QLP� ZLDGHFWZD��R�NWyU\P�PRZD�Z�DUW�����XVW����

�D��������: SU]\SDGNX�SU]HGáX HQLD�]H]ZROHQLD�QD�SRGVWDZLH�DUW�����XVW�����SU]HSLV�XVW����VWRVXMH�VL
RGSRZLHGQLR�

��������� 2SáDW\�� R� NWyU\FK� PRZD� Z� XVW�� ��� VWDQRZL GRFKyG� EXG HWX� SD VWZD� L� ZSáDFDQH� V QD
Z\RGU EQLRQ\�UDFKXQHN�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�

������������� URGNyZ��R�NWyU\FK�PRZD�Z�XVW�����SU]H]QDF]D�VL QD�]DNXS\�VSHFMDOLVW\F]QHJR�VSU] WX�L
Z\SRVD HQLD�RUD]�V]NROHQLH�]DSHZQLDM FH�]ZL NV]HQLH�VNXWHF]QR FL�QDG]RUX�L�NRQWUROL�QDG�G]LDáDOQR FL
SRGPLRWyZ�XU] G]DM F\FK�JU\�L�]DNáDG\��R�NWyU\FK�PRZD�Z�DUW����

���������=H� URGNyZ�� R� NWyU\FK�PRZD� Z� XVW�� ��� PRJ E\ü� UyZQLH SRNU\ZDQH� NRV]W\� GRGDWNRZ\FK
EDGD GRNXPHQWyZ�SU]HGVWDZLRQ\FK�SU]H]�ZQLRVNRGDZFyZ�L�NRV]W\�ZHU\ILNDFML�SRGPLRWyZ�XU] G]DM F\FK
JU\� L� ]DNáDG\�� R� NWyU\FK�PRZD�Z�DUW�� ��� RUD]� NRV]W\� EDGD U\QNX� W\FK� JLHU� L� ]DNáDGyZ� ]OHFRQ\FK� SU]H]
PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�Z\VSHFMDOL]RZDQ\P�LQVW\WXFMRP�

���������*RVSRGDUND� ILQDQVRZD� URGNDPL�� R� NWyU\FK�PRZD�Z� XVW�� ��� MHVW� SURZDG]RQD�SU]H]�PLQLVWUD
ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�Z�IRUPLH�RNUH ORQHM�Z�DUW�����XVWDZ\�]�GQLD����OLVWRSDGD�����
U��R�ILQDQVDFK�SXEOLF]Q\FK��']��8��1U������SR]��������

���������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�RNUH OD��Z�GURG]H�UR]SRU] G]HQLD��Z\VRNR ü
RSáDW�� R� NWyU\FK� PRZD� Z� XVW�� ��� :\VRNR ü RSáDW� SRGOHJD� Z� ND G\P� URNX� SRGZ\ V]HQLX� Z� VWRSQLX
RGSRZLDGDM F\P� ZVND QLNRZL� Z]URVWX� SU]HFL WQHJR� PLHVL F]QHJR� Z\QDJURG]HQLD� Z� JRVSRGDUFH
QDURGRZHM� Z� RNUHVLH� WU]HFK� NZDUWDáyZ� Z� URNX� SRSU]HG]DM F\P� URN� SRGDWNRZ\� Z� VWRVXQNX� GR� WHJR
VDPHJR�RNUHVX�URNX�XELHJáHJR�
DNW\�Z\NRQDZF]H

5R]G]LDá���
3RGDWHN�RG�JLHU

$UW���������������3RGPLRW\�SURZDG] FH�G]LDáDOQR ü Z�]DNUHVLH�JLHU� L�]DNáDGyZ��R�NWyU\FK�PRZD�Z�DUW�
��� QD� SRGVWDZLH� XG]LHORQHJR� ]H]ZROHQLD� RUD]� SRGPLRW\� XU] G]DM FH� JU\� L� ORWHULH� VWDQRZL FH� PRQRSRO
3D VWZD�SRGOHJDM RSRGDWNRZDQLX�SRGDWNLHP�RG�JLHU�

���2ERZL ]HN� SRGDWNRZ\� Z� SRGDWNX� RG� JLHU� SRZVWDMH� ]� FKZLO UR]SRF] FLD� Z\NRQ\ZDQLD
G]LDáDOQR FL�

���2ERZL ]HN�SRGDWNRZ\��R�NWyU\P�PRZD�Z�XVW�����NR F]\�VL ] FKZLO ]DSU]HVWDQLD�Z\NRQ\ZDQLD
G]LDáDOQR FL�

��������� 1LH� SRGOHJD� RSRGDWNRZDQLX� SRGDWNLHP� RG� JLHU� SURZDG]HQLH� G]LDáDOQR FL� Z� ]DNUHVLH
Z\PLHQLRQ\P�Z�DUW����XVW����SNW���L����

$UW������3RGDWHN�RG�JLHU�VWDQRZL�GRFKyG�EXG HWX�SD VWZD�
$UW������3RGVWDZ RSRGDWNRZDQLD�SRGDWNLHP�RG�JLHU�VWDQRZL�



�� ������ Z� ORWHULDFK� L� JU]H� WHOHELQJR� �� VXPD� ZSá\ZyZ� X]\VNDQ\FK� ]H� VSU]HGD \ ORVyZ� OXE� LQQ\FK
GRZRGyZ�XG]LDáX�Z�JU]H�

�� Z�JUDFK�OLF]ERZ\FK���VXPD�ZSáDFRQ\FK�VWDZHN�
�D� ������ Z� ZLGHRORWHULDFK� �� NZRWD� VWDQRZL FD� Uy QLF PL G]\� NZRW ZSáDFRQ OXE� ]DNUHG\WRZDQ Z

SDPL FL WHUPLQDOD�D�VXP Z\JUDQ\FK�X]\VNDQ\FK�SU]H]�XF]HVWQLNyZ�JLHU�
�� Z�JU]H�ELQJR�SLHQL QH���ZDUWR ü QRPLQDOQD�NDUWRQyZ�]DNXSLRQ\FK�SU]H]�VSyáN �
�� Z�JU]H�ELQJR�IDQWRZH���ZDUWR ü QRPLQDOQD�NDUWRQyZ�X \W\FK�GR�JU\�
�� ������Z JUDFK�F\OLQGU\F]Q\FK��JUDFK�Z�NR FL�L�JUDFK�Z�NDUW\��]�Z\M WNLHP�JU\�RNUH ORQHM�Z�SNW�����NZRWD

VWDQRZL FD�Uy QLF SRPL G]\�VXP ZSáDW�JRWyZNRZ\FK�]�W\WXáX�Z\PLDQ\� HWRQyZ�Z�NDVLH�L�QD�VWROH
JU\�D�VXP Z\SáDFRQ\FK�]�NDV\�NZRW�]D�]ZUyFRQH� HWRQ\�

�� ������Z JUDFK�QD�DXWRPDWDFK���NZRWD�VWDQRZL FD�Uy QLF PL G]\�NZRW X]\VNDQ ] Z\PLDQ\� HWRQyZ
GR�JU\�OXE�ZSáDFRQ GR�NDV\�VDORQX�L�]DNUHG\WRZDQ Z SDPL FL�DXWRPDWX�OXE�ZSáDFRQ GR�DXWRPDWX
D VXP Z\JUDQ\FK�X]\VNDQ\FK�SU]H]�XF]HVWQLNyZ�JLHU�

�� Z�SRNHU]H��Z�NWyU\P�XF]HVWQLF\�JUDM SRPL G]\�VRE � D�NDV\QR�XU] G]D�JU � VXPD�ZSá\ZyZ�NDV\QD
] WHJR�W\WXáX�

�� Z�]DNáDGDFK�Z]DMHPQ\FK���VXPD�ZSáDFRQ\FK�VWDZHN�
RU]HF]HQLD�V GyZ
WH]\�]�SL PLHQQLFWZD

$UW����D�����������3RGPLRW\�SRGOHJDM FH�RSRGDWNRZDQLX�SRGDWNLHP�RG�JLHU��]ZDQH�GDOHM��SRGDWQLNDPL��
V RERZL ]DQH�GR�REOLF]DQLD�L�ZSáDFDQLD�SRGDWNX�RG�JLHU�]D�RNUHV\�PLHVL F]QH��]�]DVWU]H HQLHP�XVW����

���3RGDWHN�RG�JLHU�MHVW�ZSáDFDQ\�QD�UDFKXQHN�ZáD FLZHJR�XU] GX�VNDUERZHJR�Z�WHUPLQLH�GR����GQLD
PLHVL FD�QDVW SXM FHJR�SR�PLHVL FX��NWyUHJR�GRW\F]\�UR]OLF]HQLH��]�]DVWU]H HQLHP�XVW����

���3RGDWQLF\� XU] G]DM F\� JU\� OLF]ERZH� ZSáDFDM SRGDWHN� RG� JLHU� QD� UDFKXQHN� ZáD FLZHJR� XU] GX
VNDUERZHJR�Z�WHUPLQLH����GQL�RG�GQLD�ORVRZDQLD�

���3RGDWQLF\� V RERZL ]DQL� EH]� ZH]ZDQLD� GR� VNáDGDQLD� Z� XU] G]LH� VNDUERZ\P� GHNODUDFML
SRGDWNRZ\FK�GOD�SRGDWNX�RG�JLHU��ZHGáXJ�XVWDORQHJR�Z]RUX��]D�RNUHV\�PLHVL F]QH�Z� WHUPLQLH��R�NWyU\P
PRZD�Z�XVW����

���=RERZL ]DQLH� SRGDWNRZH� Z� SRGDWNX� RG� JLHU� SU]\MPXMH� VL Z NZRFLH� Z\QLNDM FHM� ]� GHNODUDFML�
FK\ED� H RUJDQ�SRGDWNRZ\�OXE�RUJDQ�NRQWUROL�VNDUERZHM�RNUH OL�MH�Z�LQQHM�Z\VRNR FL�

���3RGDWQLF\�XU] G]DM F\� ORWHUL IDQWRZ OXE�JU ELQJR� IDQWRZH��QLH]DOH QLH�RG�RERZL ]NX� ]áR HQLD
GHNODUDFML�� V RERZL ]DQL� GR� SU]HGVWDZLHQLD� ZáD FLZHPX� XU] GRZL� VNDUERZHPX� UR]OLF]HQLD� Z\QLNX
ILQDQVRZHJR�XU] G]DQ\FK�JLHU�Z�WHUPLQLH����GQL�RG�GQLD�]DNR F]HQLD�JU\��RNUH ORQHJR�Z�]H]ZROHQLX�

$UW����E�������� :áD FLZR ü PLHMVFRZ RUJDQyZ� SRGDWNRZ\FK� Z� VSUDZDFK� SRGDWNX� RG� JLHU�� ]
]DVWU]H HQLHP�DUW�����XVW�����XVWDOD�VL �
�� ZHGáXJ�PLHMVFD�ORNDOL]DFML�R URGND�JLHU�
�� ZHGáXJ� VLHG]LE\� SRGPLRWX� SURZDG] FHJR� ]DNáDG\� Z]DMHPQH�� JU\� OLF]ERZH�� ORWHULH� SLHQL QH�� JU

WHOHELQJR�OXE�ZLGHRORWHUL �
�� ZHGáXJ�VLHG]LE\�RUJDQX��NWyU\�Z\GDá�]H]ZROHQLH�QD�XU] G]DQLH�ORWHULL�IDQWRZHM��JU\�ELQJR�IDQWRZH�OXE

JU\�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�
$UW������������ ���0LQLVWHU�ZáD FLZ\� GR�VSUDZ� ILQDQVyZ�SXEOLF]Q\FK� RNUH OL��Z�GURG]H� UR]SRU] G]HQLD�

Z]yU�GHNODUDFML�SRGDWNRZHM�GOD�SRGDWNX�RG�JLHU�
���0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�PR H RNUH OLü��Z�GURG]H�UR]SRU] G]HQLD�



�� LQQH�WHUPLQ\�SáDWQR FL�SRGDWNX�RG�JLHU�RUD]�WU\E�MHJR�]DSáDW\�
�� LQQH�WHUPLQ\�VNáDGDQLD�UR]OLF]H � R�NWyU\FK�PRZD�Z�DUW����D�XVW����

���0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��Z\GDM F UR]SRU] G]HQLD��R�NWyU\FK�PRZD�Z�XVW�
� L����XZ]JO GQLD�
�� VSHF\ILN SRERUX�SRGDWNX�RG�JLHU�
�� ]DáR HQLD�XVWDZ\�EXG HWRZHM��Z�V]F]HJyOQR FL�GRW\F] FH�GRFKRGyZ� ]� W\WXáX�SRGDWNX�RG� JLHU�� RUD]

SRWU]HE ]DSHZQLHQLD�Sá\QQR FL�ZSá\ZyZ�EXG HWRZ\FK�
DNW\�Z\NRQDZF]H

$UW���������3U]HGVL ELRUFD��R�NWyU\P�PRZD�Z�DUW�� ���� MHVW� RERZL ]DQ\� REOLF]Dü�QDOH Q\� SRGDWHN�RG
JLHU� SU]\� VSU]HGD \ NDUWRQyZ� GR� JU\� ELQJR� SLHQL QH� VSyáFH� XU] G]DM FHM� JU L SU]HND]\ZDü� SREUDQ\
SRGDWHN�QD�UDFKXQHN�XU] GX�VNDUERZHJR�ZáD FLZHJR�]H�Z]JO GX�QD�VLHG]LE SáDWQLND�Z�WHUPLQLH����GQL
SR�XSá\ZLH�PLHVL FD��Z�NWyU\P�SREUDQR�SRGDWHN�

���3U]HGVL ELRUFD�RNUH ORQ\�Z�XVW����MDNR�SáDWQLN�SRGDWNX�RG�JLHU�RERZL ]DQ\�MHVW�X]DOH QLü�Z\GDQLH
NDUWRQyZ�RG�XSU]HGQLHJR�XLV]F]HQLD�WHJR�SRGDWNX�

$UW����D�������� ���3U]HGVL ELRUFD�� R� NWyU\P� PRZD� Z� DUW�� ���� E G F\� SáDWQLNLHP� SRGDWNX� RG� JLHU�
VSRU] G]D� L� SU]HGVWDZLD� UR]OLF]HQLH� SRGDWNX� ]D� SRPRF UHMHVWUX� SRGDWNX� RG� JLHU�� 5HMHVWU� MHVW
VSRU] G]DQ\�RGU EQLH�GOD�ND GHM�]H�VSyáHN�QDE\ZDM F\FK�NDUWRQ\�GR�JU\�ELQJR�SLHQL QH�

���3U]HGVL ELRUFD�� R� NWyU\P�PRZD� Z� DUW�� ���� E G F\� SáDWQLNLHP� SRGDWNX� RG� JLHU�� MHVW� RERZL ]DQ\
SRQDGWR�GR�
�� VSRU] G]DQLD� URF]QHJR� REOLF]HQLD� SREUDQ\FK� NZRW� SRGDWNX� L� SU]HGVWDZLHQLD� LFK� ZáD FLZHPX

XU] GRZL�VNDUERZHPX�GR�GQLD���PDUFD�URNX�QDVW SXM FHJR�SR�URNX��NWyUHJR� WR�REOLF]HQLH�GRW\F]\�
REOLF]HQLH� ]DZLHUD� VXP\� ZSáDW� SRGDWNX� RG� JLHU� SREUDQ\FK� RG� VSyáHN� XU] G]DM F\FK� JU ELQJR
SLHQL QH�

�� SU]HFKRZ\ZDQLD� SURZDG]RQ\FK� UHMHVWUyZ� SRGDWNX� RG� JLHU� RUD]� GRZRGyZ� SU]HND]DQLD� SREUDQHJR
SRGDWNX�SU]H]�RNUHV���ODW��OLF] F RG�NR FD�URNX�NDOHQGDU]RZHJR��Z�NWyU\P�UHMHVWU�]DPNQL WR�
���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RNUH OL�� Z� GURG]H� UR]SRU] G]HQLD�� QLH]E GQH

HOHPHQW\��NWyUH�SRZLQLHQ�]DZLHUDü�UHMHVWU��R�NWyU\P�PRZD�Z�XVW�����XZ]JO GQLDM F�
�� VSHF\ILN SURZDG]HQLD�SRV]F]HJyOQ\FK�URG]DMyZ�JLHU�L�]DNáDGyZ�
�� ]DáR HQLD�XVWDZ\�EXG HWRZHM��Z�V]F]HJyOQR FL�GRW\F] FH�GRFKRGyZ� ]� W\WXáX�SRGDWNX�RG� JLHU�� RUD]

SRWU]HE ]DSHZQLHQLD�Sá\QQR FL�ZSá\ZyZ�EXG HWRZ\FK�
$UW���������������������6WDZND�SRGDWNX�RG�JLHU�Z\QRVL�GOD�

�� ORWHULL�IDQWRZ\FK��JU\�ELQJR�IDQWRZH��JU\�ELQJR�SLHQL QH�RUD]�]DNáDGyZ�Z]DMHPQ\FK�������
�� ORWHULL�SLHQL QHM�L�JU\�WHOHELQJR�������
�� JLHU�OLF]ERZ\FK�������
�� JLHU�SURZDG]RQ\FK�Z�NDV\QDFK�JU\�L�Z�VDORQDFK�JLHU�QD�DXWRPDWDFK�RUD]�GOD�ZLGHRORWHULL�������

���6WDZND�SRGDWNX� RG� JLHU� ]� W\WXáX� SURZDG]HQLD� G]LDáDOQR FL� Z� ]DNUHVLH� ]DNáDGyZ�Z]DMHPQ\FK� QD
VSRUWRZH�ZVSyá]DZRGQLFWZR� ]ZLHU] W QD� SRGVWDZLH� ]H]ZROH XG]LHORQ\FK� Z\á F]QLH� QD� LFK� XU] G]DQLH
Z\QRVL����

$UW����D�������� ���3RGDWQLF\� SRVLDGDM F\� ]H]ZROHQLH� QD� XU] G]DQLH� JLHU� QD� DXWRPDWDFK� R� QLVNLFK
Z\JUDQ\FK�XLV]F]DM SRGDWHN�RG�JLHU�Z�IRUPLH�]U\F]DáWRZDQHM��Z�Z\VRNR FL�VWDQRZL FHM�UyZQRZDUWR ü�
�� ]D�RNUHV�GR�GQLD����JUXGQLD������U�������HXUR�
�� ]D�RNUHV�RG�GQLD���VW\F]QLD������U��GR�GQLD����JUXGQLD������U�������HXUR�



�� ]D�RNUHV�RG�GQLD���VW\F]QLD������U��GR�GQLD����JUXGQLD������U��������HXUR�
�� ]D�RNUHV�RG�GQLD���VW\F]QLD������U��������HXUR
� PLHVL F]QLH�RG�JLHU�XU] G]DQ\FK�QD�ND G\P�DXWRPDFLH�

���:DUWR ü HXUR� XVWDOD� VL SU]\� ]DVWRVRZDQLX� NXUVX� NXSQD� ZDOXW� REF\FK�� RJáDV]DQHJR� SU]H]
1DURGRZ\�%DQN�3ROVNL��]�RVWDWQLHJR�GQLD�PLHVL FD SRSU]HG]DM FHJR�PLHVL F� Z�NWyU\P�QDVW SXMH�]DSáDWD
SRGDWNX�

$UW���������������3RGPLRW\� SURZDG] FH� G]LDáDOQR ü Z� ]DNUHVLH� JLHU� ORVRZ\FK�� ]DNáDGyZ�Z]DMHPQ\FK
OXE� JLHU� QD� DXWRPDWDFK� SURZDG] NVL JL� UDFKXQNRZH� ZHGáXJ� ]DVDG� SU]HZLG]LDQ\FK� SU]HSLVDPL� R
UDFKXQNRZR FL�

���3U]HSLV�XVW����QLH�GRW\F]\�RVyE�IL]\F]Q\FK� L�VSyáHN�F\ZLOQ\FK�RVyE�IL]\F]Q\FK�XU] G]DM F\FK�JU\
ORVRZH�� R� NWyU\FK�PRZD� Z� DUW�� �� XVW�� ��� FK\ED� H ]� RGU EQ\FK� SU]HSLVyZ� Z\QLND� GOD� QLFK� RERZL ]HN
SURZDG]HQLD�NVL J UDFKXQNRZ\FK�

���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� RNUH OD�� Z� GURG]H� UR]SRU] G]HQLD�� ZDUXQNL
SURZDG]HQLD�HZLGHQFML�Z�FHOX�XVWDOHQLD�SRGVWDZ\�RSRGDWNRZDQLD�L�REOLF]DQLD�Z\VRNR FL�SRGDWNX�RG�JLHU�

���������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK��Z\GDM F UR]SRU] G]HQLH��R�NWyU\P�PRZD�Z
XVW�����XZ]JO GQLD�
�� VSHF\ILN SURZDG]HQLD�SRV]F]HJyOQ\FK�URG]DMyZ�JLHU�L�]DNáDGyZ�
�� ]DáR HQLD�XVWDZ\�EXG HWRZHM��Z�V]F]HJyOQR FL�GRW\F] FH�GRFKRGyZ� ]� W\WXáX�SRGDWNX�RG� JLHU�� RUD]

SRWU]HE ]DSHZQLHQLD�Sá\QQR FL�ZSá\ZyZ�EXG HWRZ\FK�
DNW\�Z\NRQDZF]H

$UW������2ERZL ]HN�SRGDWNRZ\�Z�LQQ\FK�SRGDWNDFK�L�RSáDWDFK�RNUH ODM RGU EQH�XVWDZ\�
5R]G]LDá��D
'RSáDW\�����

$UW����D�����������:�JUDFK�Z\PLHQLRQ\FK�Z�DUW����XVW�����XVWDQDZLD�VL GRSáDW\�Z�Z\VRNR FL�
�� ����VWDZNL��FHQ\�ORVX�OXE�LQQHJR�GRZRGX�XG]LDáX�Z�JU]H���Z�JUDFK�OLF]ERZ\FK�
�� ����VWDZNL��FHQ\�ORVX�OXE�LQQHJR�GRZRGX�XG]LDáX�Z�JU]H���Z�ZLGHRORWHULDFK�� ORWHULDFK�SLHQL Q\FK�L

JU]H�WHOHELQJR�
���2ERZL ]HN� SRELHUDQLD� L� SU]HND]\ZDQLD� GRSáDW� ]� W\WXáX� SURZDG]HQLD� ZLGHRORWHULL� SRZVWDMH� SR

XSá\ZLH���PLHVL F\�RG�GQLD�UR]SRF] FLD�G]LDáDOQR FL�Z�W\P�]DNUHVLH�
���,QIRUPDFM R XVWDQRZLHQLX�GRSáDW\��R�NWyUHM�PRZD�Z�XVW�����]DPLHV]F]D�VL Z UHJXODPLQLH�JU\�
���'RSáDW\�� R� NWyU\FK� PRZD� Z� XVW�� ��� QLH� V SU]\FKRGHP� Z� UR]XPLHQLX� XVWDZ\� R� SRGDWNX

GRFKRGRZ\P�RG�RVyE�SUDZQ\FK�
$UW����E����������� 3RGPLRW\� XU] G]DM FH� JU\�� R� NWyU\FK� PRZD� Z� DUW�� �� XVW�� ��� V RERZL ]DQH� GR

SU]HND]\ZDQLD�ZSá\ZyZ�]�GRSáDW��R�NWyU\FK�PRZD�Z�DUW����D�XVW�����QD�Z\RGU EQLRQH�UDFKXQNL� URGNyZ
VSHFMDOQ\FK��SURZDG]RQH�Z�W\P�FHOX�SU]H]�
�� PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�NXOWXU\�L�RFKURQ\�G]LHG]LFWZD�QDURGRZHJR���Z�Z\VRNR FL�����
�� PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�NXOWXU\�IL]\F]QHM�L�VSRUWX���Z�Z\VRNR FL�����

�D��������:Sá\Z\�]�GRSáDW��R�NWyU\FK�PRZD�Z�XVW����SNW����V SU]H]QDF]RQH�Z\á F]QLH�QD�SURPRZDQLH�L
ZVSLHUDQLH�
�� RJyOQRSROVNLFK�L�PL G]\QDURGRZ\FK�SU]HGVL Z]L ü DUW\VW\F]Q\FK��Z�W\P�R�FKDUDNWHU]H�HGXNDF\MQ\P�



�� WZyUF]R FL� OLWHUDFNLHM� L�F]DVRSL PLHQQLFWZD�RUD]�G]LDáD QD� U]HF]�NXOWXU\� M ]\ND�SROVNLHJR� L� UR]ZRMX
F]\WHOQLFWZD��ZVSLHUDQLH�F]DVRSLVP�NXOWXUDOQ\FK�L�OLWHUDWXU\�QLVNRQDNáDGRZHM�

�� G]LDáD QD�U]HF]�RFKURQ\�SROVNLHJR�G]LHG]LFWZD�QDURGRZHJR�
�� PáRG\FK�WZyUFyZ�L�DUW\VWyZ�
�� G]LDáD QD U]HF]�GRVW SX GR�GyEU�NXOWXU\�RVyE�QLHSHáQRVSUDZQ\FK�

���������:Sá\Z\�]�GRSáDW��R�NWyU\FK�PRZD�Z�XVW����SNW����V SU]H]QDF]RQH�Z\á F]QLH�QD�PRGHUQL]DFM �
UHPRQW\�L�GRILQDQVRZDQLH�LQZHVW\FML�RELHNWyZ�VSRUWRZ\FK�RUD]�UR]ZLMDQLH�VSRUWX�Z UyG�G]LHFL��PáRG]LH \ L
RVyE�QLHSHáQRVSUDZQ\FK�

�D�������� *RVSRGDUND� ILQDQVRZD� URGNDPL�� R� NWyU\FK� PRZD� Z� XVW�� ��� MHVW� SURZDG]RQD� Z� VSRVyE
RNUH ORQ\�Z�DUW�����XVWDZ\�]�GQLD����OLVWRSDGD������U��R�ILQDQVDFK�SXEOLF]Q\FK��']��8��]������U��1U����
SR]�������1U�����SR]������L�1U�����SR]�������

�E��������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�NXOWXU\�IL]\F]QHM�L�VSRUWX�Z�SRUR]XPLHQLX�]�PLQLVWUHP�ZáD FLZ\P
GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�RNUH OL��Z�GURG]H�UR]SRU] G]HQLD��V]F]HJyáRZH�]DVDG\�UHDOL]DFML�]DGD � R
NWyU\FK�PRZD�Z�XVW�����WU\E�VNáDGDQLD�ZQLRVNyZ�RUD]�SU]HND]\ZDQLD� URGNyZ�L�LFK�UR]OLF]DQLD�

�F�������� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� NXOWXU\� L� RFKURQ\� G]LHG]LFWZD� QDURGRZHJR� RNUH OL�� Z� GURG]H
UR]SRU] G]HQLD�� V]F]HJyáRZH� ZDUXQNL� UHDOL]DFML� ]DGD � R� NWyU\FK� PRZD� Z� XVW�� �D�� WU\E� VNáDGDQLD
ZQLRVNyZ� RUD]� SU]HND]\ZDQLD� URGNyZ� L� LFK� UR]OLF]DQLD�� ELRU F SRG� XZDJ SULRU\WHW\� VSRáHF]QH� L
NRQLHF]QR ü ]DSHZQLHQLD� FL JáR FL� UHDOL]RZDQ\FK� ]DGD � ]� XZ]JO GQLHQLHP� Z\VRNR FL� SU]\FKRGyZ
URGNyZ�VSHFMDOQ\FK�

���������'RSáDW\��R�NWyU\FK�PRZD�Z�DUW����D�XVW�����SU]HND]XMH�VL ZHGáXJ�]DVDG��Z�WHUPLQDFK�L�Z�WU\ELH
RNUH ORQ\FK�GOD�GRNRQ\ZDQLD�Z�GDQHM�JU]H�ZSáDW�]�W\WXáX�SRGDWNX�RG�JLHU�

��������� 'R� Z\GDWNyZ� UHDOL]RZDQ\FK� ]H� URGNyZ�� R� NWyU\FK� PRZD� Z� XVW�� ��� VWRVXMH� VL SU]HSLV\
XVWDZ\�� R� NWyUHM� PRZD� Z� XVW�� �D�� GRW\F] FH� GRWDFML� FHORZ\FK� SRGOHJDM F\FK� V]F]HJyOQ\P� ]DVDGRP
UR]OLF]DQLD�
DNW\�Z\NRQDZF]H

$UW����F���VNUH ORQ\��
5R]G]LDá���

1DG]yU�L�NRQWUROD
$UW������������ ���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� VSUDZXMH� QDG]yU� L� NRQWURO QDG

G]LDáDOQR FL SRGPLRWyZ� XU] G]DM F\FK� L� SURZDG] F\FK� JU\� ORVRZH�� ]DNáDG\� Z]DMHPQH� OXE� JU\� QD
DXWRPDWDFK� Z� ]DNUHVLH� ]JRGQR FL� WHM� G]LDáDOQR FL� ]� SU]HSLVDPL� XVWDZ\�� XG]LHORQ\P� ]H]ZROHQLHP� RUD]
UHJXODPLQHP�JU\�ORVRZHM��]DNáDGX�Z]DMHPQHJR�OXE�JU\�QD�DXWRPDFLH��X]DVDGQLRQH�NRV]W\�QDG]RUX�SRQRVL
SRGPLRW�SURZDG] F\�JU\�ORVRZH��]DNáDG\�Z]DMHPQH�OXE�JU\�QD�DXWRPDWDFK�

���0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� Z� GURG]H� UR]SRU] G]HQLD�� PR H SU]HND]Dü
]DNUHV�VZRLFK�XSUDZQLH RNUH ORQ\FK�Z�XVW����L]ERP�OXE�XU] GRP�VNDUERZ\P�Z�VWRVXQNX�GR�SRGPLRWyZ�
R NWyU\FK�PRZD�Z�DUW����XVW����

��������� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� VSUDZXMH� UyZQLH V]F]HJyOQ\� QDG]yU
SRGDWNRZ\� ]ZL ]DQ\� ]� NRQWURO REOLF]DQLD� UH]XOWDWyZ� JU\� QD� VWRáDFK� L� QD� DXWRPDWDFK� RUD]� V]F]HJyOQ\
QDG]yU�SRGDWNRZ\�Z�]DNUHVLH�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�
DNW\�Z\NRQDZF]H
SURMHNW\�XVWDZ



$UW����D��������,]ED�VNDUERZD��NWyUD�XG]LHOLáD�]H]ZROHQLD��VSUDZXMH�QDG]yU�L�NRQWURO QDG�G]LDáDOQR FL
SRGPLRWyZ�XU] G]DM F\FK�JU\�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�Z�]DNUHVLH�]JRGQR FL�WHM�G]LDáDOQR FL�]
SU]HSLVDPL�XVWDZ\��XG]LHORQ\P�]H]ZROHQLHP�RUD]�UHJXODPLQHP�JU\�

$UW��������������� 3RGPLRW\� XU] G]DM FH� L� SURZDG] FH� JU\� L� ]DNáDG\�� R� NWyU\FK� PRZD� Z� DUW�� ��� V
RERZL ]DQH��QD�ND GH�ZH]ZDQLH��XPR OLZLü�LQVSHNWRURP�NRQWUROL�VNDUERZHM�RUD]�RVRERP�XSRZD QLRQ\P
SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�Z\NRQDQLH�ZV]\VWNLFK�F]\QQR FL�QLH]E GQ\FK
GR�]DJZDUDQWRZDQLD�VNXWHF]QR FL�NRQWUROL�L�QDG]RUX��D�Z�V]F]HJyOQR FL�
�� XGRVW SQLü� RELHNW\� L� XU] G]HQLD� VáX FH� GR� SURZDG]HQLD� JLHU� ORVRZ\FK�� ]DNáDGyZ�Z]DMHPQ\FK� OXE

JLHU�QD�DXWRPDWDFK�
�� ]DSHZQLü�ZJO G Z�GRNXPHQWDFM L XPR OLZLü�VSRU] G]DQLH�NRSLL�QLH]E GQ\FK�GRNXPHQWyZ�
�� XPR OLZLü�QD�F]DV�NRQWUROL�NRU]\VWDQLH�]�SRPLHV]F]H Z\G]LHORQ\FK�Z�R URGNDFK�JLHU�
�� XPR OLZLü�ILOPRZDQLH� L� IRWRJUDIRZDQLH�RUD]�GRNRQ\ZDQLH�QDJUD G ZL NRZ\FK�� MH HOL� ILOP�� IRWRJUDILD

OXE�QDJUDQLH�G ZL NRZH�PR H VWDQRZLü�GRZyG� OXE�SU]\F]\QLü�VL GR�XWUZDOHQLD�GRZRGX�Z�VSUDZLH
E G FHM�SU]HGPLRWHP�NRQWUROL�

�� XGRVW SQLü� URGNL�á F]QR FL�OXE�NRQLHF]QH� URGNL�WHFKQLF]QH��MDNLPL�G\VSRQXMH��Z�]DNUHVLH�F]\QQR FL
]ZL ]DQ\FK�]�Z\NRQ\ZDQ\P�QDG]RUHP�L�NRQWURO �

�� XG]LHODü�ZV]\VWNLFK�Z\MD QLH Z VSUDZDFK�PLHV]F] F\FK�VL Z ]DNUHVLH�QDG]RUX�L�NRQWUROL�
���������3U]\�GRNRQ\ZDQLX�F]\QQR FL�QDG]RUF]\FK�L�NRQWUROQ\FK��R�NWyU\FK�PRZD�Z�XVW�����VWRVXMH�VL

RGSRZLHGQLR�SU]HSLV\�R�NRQWUROL�VNDUERZHM�
���3U]HSLV�XVW����VWRVXMH�VL RGSRZLHGQLR�GR�XSRZD QLRQ\FK�SU]HGVWDZLFLHOL�1DMZ\ V]HM�,]E\�.RQWUROL�

SU]HSURZDG]DM F\FK� NRQWURO Z ]DNUHVLH� L� QD� ]DVDGDFK� RNUH ORQ\FK� Z� SU]HSLVDFK� R� 1DMZ\ V]HM� ,]ELH
.RQWUROL�

��������� 3RGPLRW\� XU] G]DM FH� JU\� Z� NDV\QDFK� JU\� V RERZL ]DQH� GR� SURZDG]HQLD� HZLGHQFML
QDSLZNyZ��'R�HZLGHQFML�QDSLZNyZ�VWRVXMH�VL XVW����SNW���L���

$UW������������ ���:� WRNX� Z\NRQ\ZDQLD� F]\QQR FL� ]ZL ]DQ\FK� ]� QDG]RUHP� L� NRQWURO RVRED
XSRZD QLRQD�SU]H]�PLQLVWUD�ZáD FLZHJR�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�PR H Z�V]F]HJyOQR FL�
�� EDGDü�GRNXPHQW\�L�HZLGHQFM �
�� OHJLW\PRZDü�RVRE\�Z�R URGNDFK�JLHU�Z�FHOX�XVWDOHQLD�WR VDPR FL�
�� SU]HVáXFKLZDü� ZLDGNyZ�
�� ]DEH]SLHF]Dü�]HEUDQH�GRZRG\�

���2VRE\� XSRZD QLRQH� SU]H]� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK�� Z� ]ZL ]NX� ]
Z\NRQ\ZDQLHP� F]\QQR FL� QDG]RUF]\FK� L� NRQWUROQ\FK�� NRU]\VWDM ] RFKURQ\� SU]HZLG]LDQHM� Z� .RGHNVLH
NDUQ\P�GOD�IXQNFMRQDULXV]\�SXEOLF]Q\FK�

���2VRE\�� R� NWyU\FK� PRZD� Z� XVW�� ��� Z� F]DVLH� L� Z� ]ZL ]NX� ]� Z\NRQ\ZDQ F]\QQR FL QDG]RUX� L
NRQWUROL�� QLH� PRJ E\ü� ]DWU]\PDQH� EH]� XSU]HGQLHM� ]JRG\� PLQLVWUD� ZáD FLZHJR� GR� VSUDZ� ILQDQVyZ
SXEOLF]Q\FK�� RVRE\� WH� ]D� Z\NURF]HQLD� ]ZL ]DQH� ]� EH]SR UHGQLP� SHáQLHQLHP� RERZL ]NyZ� VáX ERZ\FK
RGSRZLDGDM W\ONR�G\VF\SOLQDUQLH�

$UW������������ : UDPDFK� VSUDZRZDQHJR� QDG]RUX� L� NRQWUROL� PLQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ
SXEOLF]Q\FK��Z�GURG]H�UR]SRU] G]HQLD��PR H�
�������������XFK\ORQH��
�� ������ RNUH OLü� VSRVyE� HZLGHQFMRQRZDQLD� QDSLZNyZ� Z� NDV\QDFK� JU\�� XZ]JO GQLDM F SRWU]HE

]DSHZQLHQLD�VNXWHF]QR FL�Z�]DNUHVLH�VSUDZRZDQHJR�QDG]RUX�L�NRQWUROL�



$UW���������������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�Z\GDMH�Z� IRUPLH�GHF\]ML�SROHFHQLH
XVXQL FLD�QLHSUDZLGáRZR FL�Z�UD]LH�VWZLHUG]HQLD�� H SRGPLRW��NWyUHPX�XG]LHORQR�]H]ZROHQLD�
�� ������QDUXV]D�XVWDZ OXE�ZDUXQNL�]H]ZROHQLD�
�� XFK\ELD�SU]HSLVRP�UHJXODPLQyZ�

���������0LQLVWHU�ZáD FLZ\�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�FRID�]H]ZROHQLH�Z�SU]\SDGNX�
�� QLH]DVWRVRZDQLD� VL SRGPLRWX� GR� Z\GDQHJR� SROHFHQLD� OXE� SRZWyUQHJR� Z\VW SLHQLD� RNROLF]QR FL

RNUH ORQ\FK�Z�XVW����
�� REQL HQLD�NDSLWDáX�DNF\MQHJR��]DNáDGRZHJR��VSyáNL�SRQL HM�JUDQLF\�RNUH ORQHM�Z�DUW�����
�� ]DZLHV]HQLD� SURZDG]RQHM� G]LDáDOQR FL� SU]H]� RNUHV� GáX V]\� QL � PLHVL FH�� FK\ED� H ]DZLHV]HQLH

WDNLH�MHVW�QDVW SVWZHP�G]LDáDQLD�VLá\�Z\ V]HM�
�� ������ VND]DQLD�� SUDZRPRFQ\P� Z\URNLHP� V GX�� RVRE\� Z\PLHQLRQHM� Z� DUW�� ��E� XVW�� �� SNW� ��� ]D

SU]HVW SVWZD�RNUH ORQH�Z�DUW������.RGHNVX�NDUQHJR�
RU]HF]HQLD�V GyZ

$UW����D�������� 0LQLVWHU� ZáD FLZ\� GR� VSUDZ� ILQDQVyZ� SXEOLF]Q\FK� FRURF]QLH� SU]HGNáDGD� ZáD FLZHM
NRPLVML�VHMPRZHM�LQIRUPDFM R UHDOL]DFML�XVWDZ\�

$UW����E��������:�]DNUHVLH�JLHU�QD�DXWRPDWDFK�R�QLVNLFK�Z\JUDQ\FK�F]\QQR FL�PLQLVWUD�ZáD FLZHJR�GR
VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�RNUH ORQH�Z�DUW���������L����Z\NRQXMH�ZáD FLZD�L]ED�VNDUERZD�

$UW����F�������� ,]E\� VNDUERZH� FRURF]QLH�� Z� WHUPLQLH� GR� GQLD� ��� F]HUZFD�� SU]HGNáDGDM PLQLVWURZL
ZáD FLZHPX�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�LQIRUPDFM R UHDOL]DFML�XVWDZ\�Z�]DNUHVLH�JLHU�QD�DXWRPDWDFK
R QLVNLFK�Z\JUDQ\FK�


