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:VW S� ��

5R]G]LDá��� %á G��1LH�]GHILQLRZDQR�]DNáDGNL��

5R]G]LDá��� %á G��1LH�]GHILQLRZDQR�]DNáDGNL��

:\W\F]QH�0DáRSROVNLHJR�.XUDWRUD�2 ZLDW\�Z�VSUDZLH�SU]\JRWRZDQLD�L�RUJDQL]DFML�HJ]DPLQX�GRMU]DáR FL�

Z�URNX�V]NROQ\P����������� ��

5R]G]LDá��� ���

7HUPLQDU]�F]\QQR FL�]ZL ]DQ\FK�]�SU]\JRWRZDQLHP�L�RUJDQL]DFM �HJ]DPLQyZ�GRMU]DáR FL��Z�URNX�

V]NROQ\P����������� ���

5R]G]LDá��� ���

6WUXNWXUD�]HVWDZyZ�HJ]DPLQDF\MQ\FK�GR�SLVHPQHJR�HJ]DPLQX�GRMU]DáR FL�Z�VHVML�]LPRZHM�L��ZLRVHQQHM�

URNX�V]NROQHJR����������� ���
���- ]\N�SROVNL� ���
���0DWHPDW\ND� ���
���%LRORJLD� ���
���+LVWRULD� ���
���*HRJUDILD� ���
���- ]\NL�REFH�QRZR \WQH� ���
���- ]\N�áDFL VNL�L�M ]\N�JUHFNL�NODV\F]Q\� ���
���&KHPLD� ���
���)L]\ND� ���

5R]G]LDá��� ���

:\ND]�]HVWDZyZ�HJ]DPLQDF\MQ\FK�RERZL ]XM F\FK�QD�SLVHPQ\FK�HJ]DPLQDFK�GRMU]DáR FL�Z�VHVML�]LPRZHM�

L�ZLRVHQQHM�URNX�V]NROQHJR�����������QD�WHUHQLH�ZRMHZyG]WZD�PDáRSROVNLHJR� ���

5R]G]LDá��� ���

3URFHGXUD�NRGRZDQLD�SUDF�HJ]DPLQDF\MQ\FK� ���

5R]G]LDá��� ���

:\ND]�SRGVWDZRZ\FK��LQIRUPDFML�L�DGUHVyZ� ���
���:]RU\�GUXNyZ�PDWXUDOQ\FK� ���
���3RGVWDZRZH�DGUHV\� ���
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�

SU]\SRPLQDP��L �]DVDG\�SU]HSURZDG]DQLD�HJ]DPLQX�GRMU]DáR FL�Z�URNX�V]NROQ\P������������

QLH�XOHJá\�]PLDQLH�L�UHJXORZDQH�V ��UR]SRU] G]HQLHP�0LQLVWUD�(GXNDFML�1DURGRZHM��]�GQLD����PDUFD�

�����U��Z�VSUDZLH�ZDUXQNyZ�L�VSRVREX�RFHQLDQLD��NODV\ILNRZDQLD�L�SURPRZDQLD�XF]QLyZ�L�VáXFKDF]\�

RUD]� SU]HSURZDG]DQLD� HJ]DPLQyZ� L�VSUDZG]LDQyZ� Z�V]NRáDFK� SXEOLF]Q\FK� �']�8�� 1U� ���� SR]�������
1U������SR]��������]������U���']�8��1U������SR]��������1U�����SR]���������

=DFKRZDQD�]RVWDMH�ZL F�UR]V]HU]RQD�Z�XELHJá\FK�ODWDFK�OLVWD�SU]HGPLRWyZ�GR�Z\ERUX�SU]H]�

XF]QLD�Z� F] FL�SLVHPQHM� L�XVWQHM� HJ]DPLQX��5yZQLH �Z� W\P�URNX�V]NROQ\P�XF]H ��NWyU\�RWU]\PDá�
RFHQ\� QLHGRVWDWHF]QH� ]� SU]HGPLRWyZ� Z� F] FL� SLVHPQHM� PR H� SU]\VW SLü�GR� ]GDZDQLD� F] FL� XVWQHM�

HJ]DPLQX��

:\ND]�FHUW\ILNDWyZ�M ]\NRZ\FK�XSUDZQLDM F\FK�GR�]ZROQLHQLD�]�HJ]DPLQX�]�M ]\ND�REFHJR�
PR QD� ]QDOH ü� SRG� DGUHVHP�� KWWS���ZZZ�PHQ�ZDZ�SO�RVZLDWD�ELH]DFH�DU��������FHUW\IL�KWP��

'RGDWNRZR�Z\ND]�WHQ�X]XSHáQLRQ\�]RVWDá�R��FHUW\ILNDW�Ä$WWHVWDWLRQ�GH�UpXVVLWH�±�7HVW�G
DFFqV�GLUHFW�DX�

'�(�/�)��QG�GHJUp´���3R]RVWDM ��DNWXDOQH��]DVDG\�Z\ERUX�SU]H]�]GDM FHJR�F] FL�HJ]DPLQX�GRMU]DáR FL�

]�M ]\ND�REFHJR��]�NWyUHM�FKFH�E\ü�]ZROQLRQ\��3U]\SRPLQDP�L ��Z�SU]\SDGNX�]ZROQLHQLD�]�HJ]DPLQX�

QD� ZLDGHFWZLH� GRMU]DáR FL� QLH� ]DPLHV]F]D� VL � RFHQ\� V]NROQHM�� D� Z\á F]QLH� DGQRWDFM � ©]ZROQLRQ\ª�

RUD]�ZSLVXMH�VLH��SRGVWDZ �]ZROQLHQLD��

'OD� XF]QLyZ� ]GDM F\FK� Z� F] FL� SLVHPQHM� HJ]DPLQX� GRMU]DáR FL� FKHPL �� IL]\N ��

]� DVWURQRPL �� ELRORJL �� JHRJUDIL � L� M ]\NL� REFH� QRZR \WQH� SU]\JRWRZDQH� ]RVWDQ �� WDN� MDN� Z� ODWDFK�

XELHJá\FK�� ]HVWDZ\� WHPDWyZ�� Z� NWyU\FK� Uy QLFRZDQH� E G � Z\PDJDQLD� GOD� DELWXULHQWyZ� ±�
DEVROZHQWyZ� NODV� UHDOL]XM F\FK� UR]V]HU]RQH� SURJUDP\� QDXF]DQLD� GDQHJR� SU]HGPLRWX� Z� OLFHXP�

RJyOQRNV]WDáF F\P� E G � SURJUDP\� QDXF]DQLD� GOD� SURILOX� RJyOQHJR� OLFHyZ� RJyOQRNV]WDáF F\FK�

�GRW\F]\� UyZQLH � DEVROZHQWyZ� OLFHyZ� WHFKQLF]Q\FK�� UHGQLFK� V]Nyá� ]DZRGRZ\FK� GOD� PáRG]LH \��
L�GRURVá\FK�����

=ZUDFDP� XZDJ � VáXFKDF]RP� V]Nyá� GOD� GRURVá\FK�� Z� NWyU\FK� RGE\ZDü� E G]LH� VL � HJ]DPLQ�

GRMU]DáR FL� Z� VHVML� � ]LPRZHM�� L � VWUXNWXUD� ]HVWDZyZ� HJ]DPLQDF\MQ\FK� � GR� SLVHPQHJR� HJ]DPLQX�
GRMU]DáR FL�Z�VHVML�]LPRZHM�E G]LH�WDND�VDPD�MDN�Z��VHVML�ZLRVHQQHM��

3U]\SRPLQDP� UyZQLH �� L � EUDN� MHVW� SRGVWDZ\� SUDZQHM� GR� Z\PDJDQLD� DNWXDOL]DFML� ]D ZLDGF]H ��

R� G\VIXQNFMDFK�� ]QDMGXM F\FK� VL � Z� GRNXPHQWDFML� XF]QLyZ�� Z\GDZDQ\FK� SU]H]� SXEOLF]QH� SRUDGQLH�

SV\FKRORJLF]QR�SHGDJRJLF]QH���

1D�DGUHV\�SRF]W\�HOHNWURQLF]QHM�ZL]\WDWRUyZ�.XUDWRULXP�2 ZLDW\�Z�.UDNRZLH�NLHURZDü�PR QD�

S\WDQLD� GRW\F] FH� RUJDQL]DFML� HJ]DPLQX� GRMU]DáR FL�� 1D� VWURQLH� LQWHUQHWRZHM� .XUDWRULXP� 2 ZLDW\�
�KWWS���ZZZ�HG�NXUDWRULXP�NUDNRZ�SO���E G �WH �]DPLHV]F]DQH�ZV]HONLH�ELH FH�LQIRUPDFMH�GRW\F] FH�

HJ]DPLQX�GRMU]DáR FL���

�

�

� � � � � � � � 0DáRSROVNL�.XUDWRU�2 ZLDW\�

�������

����(O ELHWD�/ F]QDURZLF]�
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�:\W\F]QH�0DáRSROVNLHJR�.XUDWRUD�2 ZLDW\�Z�VSUDZLH�
SU]\JRWRZDQLD�L�RUJDQL]DFML�HJ]DPLQX�GRMU]DáR FL�Z�URNX�V]NROQ\P�

����������

�

����

(J]DPLQ� � SLVHPQ\� SU]HSURZDG]D� VL � Z� RGSRZLHGQLR� SU]\JRWRZDQ\FK� VDODFK�� Z� ZDUXQNDFK�

]DSHZQLDM F\FK� VDPRG]LHOQR ü� SUDF\� ]GDM F\FK�� :\VWUyM� VDOL� SRZLQLHQ� ZVND]\ZDü� QD� ]QDF]HQLH�

WHJR�Z\GDU]HQLD�WDN�GOD�V]NRá\��MDN�L�MHM�DEVROZHQWyZ���

�

����

3U]HZRGQLF] F\� NRPLVML� SU]\JRWRZXMH� GOD� ]GDM F\FK� RGSRZLHGQL � LOR ü� DUNXV]\� SDSLHUX��

RSDWU]RQ\FK� Z� SUDZ\P� JyUQ\P� URJX� SRGáX Q � SLHF] FL � V]NRá\� R]QDF]RQ � OLWHU � (�� NWyUD�

Z\NRU]\VW\ZDQD�MHVW�W\ONR�GR�SLHF] WRZDQLD�DUNXV]\�SDSLHUX�HJ]DPLQDF\MQHJR��D�Z�RNUHVLH�PL G]\�

HJ]DPLQDPL� ZLQQD� E\ü� SU]HFKRZ\ZDQD� Z� PLHMVFX� JZDUDQWXM F\P� EUDN� GRVW SX� RVRERP��

QLH�XSUDZQLRQ\P���1LH�QDOH \�X \ZDü�WHM�SLHF] WNL�Z�WUDNFLH�LQQ\FK�QL �PDWXUD�HJ]DPLQyZ���7DN�

RSLHF] WRZDQH� DUNXV]H� QDOH \� WUDNWRZDü� MDN� GUXNL� FLVáHJR� ]DUDFKRZDQLD�� W]Q�� SU]HZRGQLF] F\�

]HVSRáyZ� HJ]DPLQDF\MQ\FK� UR]OLF]DM � VL � ]� LFK� Z\NRU]\VWDQLD� SU]HG� SU]HZRGQLF] F\P� NRPLVML��

/LF]E\� DUNXV]\� SREUDQ\FK�� Z\NRU]\VWDQ\FK� L� ]ZUyFRQ\FK� SU]HZRGQLF] FHPX� NRPLVML� QDOH \�

]DSLVDü�GR�SURWRNRáX��]�SU]HELHJX�HJ]DPLQX��

�

����

3D VWZRZH� NRPLVMH� HJ]DPLQDF\MQH� NRGXM � SUDFH� SLVHPQH� ]GDM F\FK�� =DOHFD� VL � NRU]\VWDQLH��

]�SURFHGXU\�RSUDFRZDQHM�SU]H]�.XUDWRULXP�2 ZLDW\�Z�.UDNRZLH��=DVWRVRZDQLH�LQQHM�QL �ZVND]DQD�

SURFHGXUD� NRGRZDQLD� L� GHNRGRZDQLD� SUDF� Z\PDJD� DNFHSWDFML� 0DáRSROVNLHJR� .XUDWRUD� 2 ZLDW\���

:� ]ZL ]NX� ]� NRGRZDQLHP� SUDF� SU]HZRGQLF] F\� SD VWZRZHM� NRPLVML� HJ]DPLQDF\MQHM� XVWDOD�

SURFHGXU �RGELHUDQLD�SUDF�]�VDO�HJ]DPLQDF\MQ\FK��

�

����

=GDM F\� V � ZSXV]F]DQL� GR� VDOL� HJ]DPLQDF\MQHM� QD� SRGVWDZLH� OLVW\� LPLHQQHM� SR� VWZLHUG]HQLX� LFK�

WR VDPR FL� L� ]DMPXM � PLHMVFD� ZHGáXJ� SU]\M WHJR� SRU] GNX� �ORVRZDQLH�� ZVND]DQLH� PLHMVFD� SU]H]�

SU]HZRGQLF] FHJR�3.(��OXE�]HVSRáX�HJ]DPLQDF\MQHJR���2VRE\�]GDM FH��PRJ �ZQRVLü�QD�VDO �W\ONR�

GRNXPHQW� WR VDPR FL�� � SU]\ERU\� GR� SLVDQLD� L� U\VRZDQLD�� :� WUDNFLH�SLVDQLD� HJ]DPLQX�GRMU]DáR FL�

]GDM F\�QLH�PRJ �X \ZDü�NRORUX�F]HUZRQHJR�L��]LHORQHJR��D�WDN H� DGQ\FK�NRUHNWRUyZ���

�

����

3U]HG�UR]SRF] FLHP�HJ]DPLQX�SU]HZRGQLF] F\�]HVSRáX�HJ]DPLQDF\MQHJR�SU]\MPXMH�RG�ZV]\VWNLFK�

]GDM F\FK� R ZLDGF]HQLH� R� ZROL� SU]\VW SLHQLD� GR� HJ]DPLQX�� =GDM F\�� NWyU]\� ]JáDV]DM �

QLHG\VSR]\FM ��SRZLQQL�E\ü�GRNáDGQLH�SRLQIRUPRZDQL�R�PR OLZR FL�HZHQWXDOQHJR�RGVW SLHQLD�RG�

HJ]DPLQX� L� SU]\VW SLHQLD� GR� QLHJR� Z� WHUPLQLH� Sy QLHMV]\P�� -H OL� PLPR� WHJR� GHNODUXM � ZRO �

]GDZDQLD�HJ]DPLQX�ZLQQL�]áR \ü�RGU EQH�SLVHPQH�R ZLDGF]HQLH���

�

����

&R� QDMPQLHM� GZyFK� Z\EUDQ\FK� ]GDM F\FK� ZLQQR� VWZLHUG]Lü� QLHQDUXV]DOQR ü� NRSHUW� ]� WHPDWDPL�

HJ]DPLQDF\MQ\PL�SU]HG�LFK�RWZDUFLHP��
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�

�

��

����

(J]DPLQ� UR]SRF]\QD� VL � ]� FKZLO � RWZDUFLD� SU]H]� SU]HZRGQLF] FHJR� ]HVSRáX� HJ]DPLQDF\MQHJR�

NRSHUW\� ]� WHPDWDPL� Z� REHFQR FL� F]áRQNyZ� ]HVSRáX� �R� SRGDQHM� QD� NRSHUFLH� JRG]LQLH���

3U]HZRGQLF] F\� RGF]\WXMH� WHPDW\�� SR� F]\P� ]RVWDM � RQH� ]DSLVDQH� QD� WDEOLF\� Z� IRUPLH� SRGDQHM��

Z� LQVWUXNFML� GR� WHPDWyZ� OXE� UR]GDQH� ZV]\VWNLP� SU]\VW SXM F\P� GR� HJ]DPLQX�� MH HOL� ]RVWDá\�

SRZLHORQH� SU]H]� 0DáSROVNLHJR� .XUDWRUD� 2 ZLDW\� GOD� ND GHJR� ]GDM FHJR�� 3R� Z\NRQDQLX� W\FK�

F]\QQR FL� SU]HZRGQLF] F\� ]DSLVXMH� QD� WDEOLF\� JRG]LQ � UR]SRF] FLD� L� ]DNR F]HQLD� HJ]DPLQX�� 1LH�

QDOH \� NRPHQWRZDü� DQL� Z\MD QLDü� WHPDWyZ� HJ]DPLQDF\MQ\FK�� =H� ZV]\VWNLPL� VSUDZDPL� QDWXU\�

RUJDQL]DF\MQHM�QDOH \�]DSR]QDü�]GDM F\FK�SU]HG�RWZDUFLHP�NRSHUW\�]�WHPDWDPL��

�

����

:�SU]\SDGNX�VWZLHUG]HQLD�QDUXV]HQLD�NRSHUW\�]DZLHUDM FHM�WHPDW\�HJ]DPLQDF\MQH�SU]HZRGQLF] F\�

]HVSRáX�SRZLDGDPLD�R� W\P�QLH]ZáRF]QLH�SU]HZRGQLF] FHJR�NRPLVML��7HQ�ZVWU]\PXMH� UR]SRF] FLH�

HJ]DPLQyZ�Z�FDáHM�V]NROH��MH OL�Z�QLHNWyU\FK�VDODFK�HJ]DPLQ\�MX �VL �UR]SRF] á\��WR�MH�]DZLHV]D���

L� QDW\FKPLDVW�SRZLDGDPLD�R� W\P� IDNFLH�0DáRSROVNLHJR�.XUDWRUD�2 ZLDW\��'DOV]H�GHF\]MH�Z� W\P�

]DNUHVLH�SRGHMPXMH�0DáRSROVNL�.XUDWRU�2 ZLDW\��

�

����

.RSHUW\� ]� PDWHULDáDPL� GOD� NRPLVML� HJ]DPLQDF\MQ\FK� ]DZLHUDM FH� SURSR]\FMH� NU\WHULyZ� RFHQLDQLD��

L�NOXF]H�RGSRZLHG]L�QDOH \�RWZLHUDü�NRPLV\MQLH�SR�]DNR F]HQLX�HJ]DPLQX�SLVHPQHJR��3R�RWZDUFLX�

NRSHUW� VSRU] G]D� VL � SURWRNyá�� GR� NWyUHJR� QDOH \� ZSLVDü� VNáDG� RVRERZ\� NRPLVML� RWZLHUDM FHM�

NRSHUW\��URG]DM�PDWHULDáX��QXPHU\�NRSHUW��JRG]LQ �RWZDUFLD��VWZLHUG]HQLH�QLHQDUXV]DOQR FL�SLHF] FL��

L�HZHQWXDOQLH�LQQH�LVWRWQH�LQIRUPDFMH�ZJ�X]QDQLD�SU]HZRGQLF] FHJR�NRPLVML��'R�F]DVX�RWZDUFLD��

NRSHUW\�]�PDWHULDáDPL�QDOH \�SU]HFKRZ\ZDü�Z�ZDUXQNDFK�JZDUDQWXM F\FK�]DFKRZDQLH�SRXIQR FL��

�

�����

'RSXV]F]DOQH� MHVW� VWRVRZDQLH� WDEOLF� PDWHPDW\F]Q\FK� QD� HJ]DPLQLH� ]� PDWHPDW\NL� L� Z� SU]\SDGNX�

M ]\NyZ� REF\FK� QRZR \WQ\FK� �� VáRZQLNyZ� SU]\JRWRZDQ\FK� SU]H]� NRPLVM �� $ELWXULHQW� PR H�

VNRU]\VWDü� ]H� VáRZQLND� W\ONR� SU]\� RSUDFRZ\ZDQLX� ]DGDQLD� ,9� �Z\SRZLHG � SLVHPQD� QD� ]DGDQ\�

WHPDW�� GRSLHUR� SR� RGGDQLX� UR]ZL ]D � ]DGD � ,�,,,�� $EVROZHQFL� NODV\� GZXM ]\F]QHM� ]� M ]\NLHP�

IUDQFXVNLP� OXE� KLV]SD VNLP�� NWyU]\� ]GDM � SLVHPQ\� HJ]DPLQ� GRMU]DáR FL� QD� SRGVWDZLH� RGU EQ\FK�

PL G]\QDURGRZ\FK�SRUR]XPLH ���QLH�NRU]\VWDM �]H�VáRZQLND�Z�WUDNFLH�FDáHJR�SLVHPQHJR�HJ]DPLQX��

]�M ]\ND�REFHJR��

�

�����

3R� UR]SRF] FLX� HJ]DPLQX� RVRED� Z\]QDF]RQD� SU]H]� SU]HZRGQLF] FHJR� ]HVSRáX� SLV]H� QD� ELH FR�

SURWRNyá� ]� SU]HELHJX� HJ]DPLQX�� 3RZLQLHQ� RQ� ]DZLHUDü�� LPLHQQ\� VNáDG� ]HVSRáX� HJ]DPLQDF\MQHJR��

F]DV� UR]SRF] FLD� L� ]DNR F]HQLD� HJ]DPLQX�� QXPHU� VDOL�� Z� NWyUHM� VL � RQ� RGE\ZD�� VWZLHUG]HQLH�

QLHQDUXV]DOQR FL� NRSHUW� ]� � WHPDWDPL� HJ]DPLQDF\MQ\PL� �QDOH \� ZSLVDü� QXPHU\� NRSHUW��� QD]ZLVND�

]GDM F\FK� SRWZLHUG]DM F\FK� W � QLHQDUXV]DOQR ü�� SRWZLHUG]HQLH� JRWRZR FL� SU]\VW SLHQLD�

DELWXULHQWyZ� GR� HJ]DPLQX�� OLF]E � RSLHF] WRZDQ\FK� DUNXV]\� SDSLHUX� SREUDQ\FK�� Z\NRU]\VWDQ\FK��

L� ]ZUyFRQ\FK� SU]HZRGQLF] FHPX� NRPLVML� RUD]� LQQH� ZD QH� RNROLF]QR FL�� MDNLH� ]DV]á\� Z� F]DVLH�

HJ]DPLQX�� 'R� SURWRNRáX� QDOH \� GRá F]\ü� LPLHQQ � OLVW � ]GDM F\FK� ZUD]� ]� LQIRUPDFM � R� OLF]ELH�

Z\NRU]\VWDQ\FK�DUNXV]\�SDSLHUX��F]DVLH�HZHQWXDOQHM�QLHREHFQR FL�QD�VDOL�HJ]DPLQDF\MQHM�� WHPDW\�

HJ]DPLQDF\MQH�L�NRSHUW ��Z�NWyUHM�WHPDW\�VL �]QDMGRZDá\��3URWRNyá�SRGSLVXM �ZV]\VF\�F]áRQNRZLH�

]HVSRáX�HJ]DPLQDF\MQHJR��

�����

-H HOL� RVRED� ]GDM FD� HJ]DPLQ� SR� RJáRV]HQLX� WHPDWyZ� UH]\JQXMH� ]H� VNáDGDQLD�HJ]DPLQX�� WR� PR H�

RSX FLü� VDO � HJ]DPLQDF\MQ � GRSLHUR� SR� XSá\ZLH� GZyFK� JRG]LQ� RG� PRPHQWX� RJáRV]HQLD� WHPDWyZ�

SU]H]�SU]HZRGQLF] FHJR�NRPLVML�OXE�]HVSRáX�HJ]DPLQDF\MQHJR���

�



�

�

�

��

�

�����

:�F]DVLH�HJ]DPLQX�Z�VDOL�PRJ �SU]HE\ZDü��SU]HZRGQLF] F\�NRPLVML�OXE�Z\]QDF]RQ\�SU]H]�QLHJR�

SU]HZRGQLF] F\� ]HVSRáX� HJ]DPLQDF\MQHJR� RUD]� FR� QDMPQLHM� GZDM� F]áRQNRZLH� NRPLVML�

HJ]DPLQDF\MQHM��:�VDOL�PRJ �UyZQLH �]QDMGRZDü�VL �XSRZD QLRQH�SU]H]�0DáRSROVNLHJR�.XUDWRUD�

2 ZLDW\� RVRE\� VSUDZXM FH� QDG]yU� QDG� SU]HELHJLHP� HJ]DPLQX� RUD]� REVHUZDWRU]\� GHOHJRZDQL�

]JRGQLH� ]� �� �� Ä:DUXQNyZ� L� VSRVREX� SU]HSURZDG]DQLD� HJ]DPLQX� GRMU]DáR FL´� VWDQRZL F\FK�

]Dá F]QLN�QU���GR�UR]SRU] G]HQLD�0LQLVWUD�(GXNDFML�1DURGRZHM�]�GQLD����PDUFD������U��Z�VSUDZLH�

ZDUXQNyZ� L� VSRVREX� RFHQLDQLD�� NODV\ILNRZDQLD� L� SURPRZDQLD� XF]QLyZ� L� VáXFKDF]\� RUD]�

SU]HSURZDG]DQLD��HJ]DPLQyZ��L��VSUDZG]LDQyZ��Z��V]NRáDFK��SXEOLF]Q\FK���']��8��1U�����SR]������

]�Sy QLHMV]\PL�]PLDQDPL���'R�VDOL�HJ]DPLQDF\MQHM�QLH�PR H�ZFKRG]Lü�RVRED�QLHXSUDZQLRQD�W]Q��

QLHSRZRáDQD�Z�VNáDG�]HVSRáX�HJ]DPLQDF\MQHJR��1DXF]\FLHO�G\ XUXM F\�QD�NRU\WDU]X� �ZLQLHQ�E\ü�

SRZRáDQ\� Z� VNáDG� ]HVSRáX� HJ]DPLQDF\MQHJR�� (NLS\� WHOHZL]\MQH� PRJ � SU]HE\ZDü� QD� VDOL�

HJ]DPLQDF\MQHM�W\ONR�SU]HG�UR]SRF] FLHP�HJ]DPLQX�OXE�SR�MHJR�]DNR F]HQLX��

�

�����

:�F]DVLH�HJ]DPLQX�]GDM F\�QLH�SRZLQQL�RSXV]F]Dü�VDOL��3U]HZRGQLF] F\�PR H�Z\UD]Lü�]JRG �QD�

RSXV]F]HQLH� VDOL�� SR� ]DSHZQLHQLX� ZDUXQNyZ� Z\NOXF]DM F\FK� PR OLZR ü� NRQWDNWRZDQLD� VL �

]GDM F\FK�PL G]\�VRE �L�]�LQQ\PL�RVREDPL��1DUXV]HQLH�WHM�]DVDG\�PR H�E\ü�SRZRGHP�]DZLHV]HQLD��

HJ]DPLQX� SU]H]� RVRE\� GRNRQXM FH� �� ]� XSRZD QLHQLD� 0DáRSROVNLHJR� .XUDWRUD� 2 ZLDW\� �� NRQWUROL�

HJ]DPLQX�� :� SU]\SDGNX� QDJáHM� QLHG\VSR]\FML� ]GDM FHJR� GRSXV]F]D� VL � MHJR� Z\M FLH� Z� FHOX�

X]\VNDQLD�SRPRF\�PHG\F]QHM��

�

�����

1D� F]DV� RSXV]F]HQLD� VDOL� ]GDM F\� SU]HND]XMH� SU]HZRGQLF] FHPX� ]HVSRáX� HJ]DPLQDF\MQHJR�

ZV]\VWNLH� SREUDQH� DUNXV]H� SDSLHUX�� F]DV� QLHREHFQR FL� �JRG]LQD� Z\M FLD� L� SRZURWX�� RGQRWRZDQ\�

PXVL�E\ü�]DUyZQR�Z�SUDF\��MDN�L�QD��OL FLH�]�Z\ND]HP�]GDM F\FK��R�NWyUHM�PRZD�Z�������

�

�����

7HPDW\� HJ]DPLQDF\MQH� QLH� PRJ � E\ü� XGRVW SQLDQH� RVRERP� ]� ]HZQ WU]� �� Z� V]NRáDFK�

PáRG]LH RZ\FK�GR�JRG]����
���

��D�Z�V]NRáDFK�GOD�GRURVá\FK�GR�JRG]����
���

��

�

�����

=GDM F\��NWyU\�SRGF]DV�HJ]DPLQX�NRU]\VWD�]�QLHGR]ZRORQ\FK�IRUP�SRPRF\�OXE�]DNáyFD�SUDZLGáRZ\�

SU]HELHJ� HJ]DPLQX�� SRGOHJD� VNUH OHQLX� ]� OLVW\� ]GDM F\FK� QD� PRF\� GHF\]ML� SU]HZRGQLF] FHJR�

NRPLVML��-H OL� IDNW�NRU]\VWDQLD�]�QLHGR]ZRORQ\FK�IRUP�SRPRF\�VWZLHUG]L�SU]HZRGQLF] F\�]HVSRáX�

HJ]DPLQDF\MQHJR� OXE� LQQ\� F]áRQHN� NRPLVML�� WR� ZyZF]DV� SRZLDGDPLD� R� W\P� QLH]ZáRF]QLH�

SU]HZRGQLF] FHJR� SD VWZRZHM� NRPLVML� HJ]DPLQDF\MQHM�� 'HF\]M � R� VNUH OHQLX� SRGM ü� PR H�

Z\á F]QLH�SU]HZRGQLF] F\� 3.(�� ,QIRUPDFM � R� VNUH OHQLX� PDWXU]\VW\� ]� OLVW\� ]GDM F\FK�QDOH \�

SU]HND]Dü� QLH]ZáRF]QLH� 0DáRSROVNLHPX� .XUDWRURZL� 2 ZLDW\� RUD]� RGQRWRZDü� Z� SURWRNROH�

HJ]DPLQDF\MQ\P��
�

�����

3R�]DNR F]HQLX�HJ]DPLQX�SLVHPQHJR�]GDM F\�ZU F]D�SU]HZRGQLF] FHPX�]HVSRáX�HJ]DPLQDF\MQHJR�

VZRM � SUDF � HJ]DPLQDF\MQ �� NWyUD� MHVW� NRGRZDQD� ZJ� XVWDORQHM� SURFHGXU\�� 3RQXPHURZDQH� VWURQ\�

ZLQQ\� E\ü� RSDWU]RQH� DGQRWDFM �� �F]\VWRSLV�� OXE� �EUXGQRSLV��� 1D� SLHUZV]HM� VWURQLH� F]\VWRSLVX�

]GDM F\� �� Z� IRUPLH� R ZLDGF]HQLD�� �Z\ELHUDP� QDVW SXM F\�H�� WHPDW� �]DGDQLD�� ��������� � GR� RFHQ\�� ��

]D]QDF]D��NWyU\�WHPDW�OXE�NWyUH�]DGDQLD�]RVWDá\�SU]H]�QLHJR�Z\EUDQH�GR�RFHQ\��

�

������

3U]HZRGQLF] F\� ]HVSRáX� �� D� Z� SU]\SDGNX� ZL NV]HM� OLF]E\� PDWXU]\VWyZ� GRGDWNRZR� XSRZD QLRQ\�

SU]H]�QLHJR�F]áRQHN�NRPLVML���Z�REHFQR FL�]GDM FHJR�]DNUH OD�]LHORQ\P�NRORUHP�Z�F]\VWRSLVLH��



�

�

�

��

SUDF\�HJ]DPLQDF\MQHM�NRUHNW\�L�VNUH OHQLD�GRNRQDQH�SU]H]�]GDM FHJR��D�QD�GROH�ND GHM�VWURQ\�

XPLHV]F]D� OLF]E � ]DNUH OH � RUD]� VZyM� SRGSLV�� -H HOL� ]GDM F\� QLH� ]G \á� SU]HSLVDü� FDáHM� SUDF\��

GR�F]\VWRSLVX��QDOH \�Z�EUXGQRSLVLH� ]D]QDF]\ü� WH� IUDJPHQW\� WHNVWX��NWyUH�SRZLQQ\�E\ü�RFHQLRQH��

L� Z� UDPDFK� WHJR� WHNVWX� QDOH \� � NRUHNW\� GRNRQDQH� SU]H]� ]GDM FHJR� WUDNWRZDü� WDN� VDPR� MDN��

Z�F]\VWRSLVLH���

�

�����

0DáRSROVNL�.XUDWRU�2 ZLDW\�SU]HND]XMH�SURSR]\FMH�V]F]HJyáRZ\FK�NU\WHULyZ�RFHQLDQLD� L� � NOXF]H�

RGSRZLHG]L��GR�HZHQWXDOQHJR�Z\NRU]\VWDQLD�SU]H]�Z\]QDF]RQ\FK�SU]H]�SU]HZRGQLF] FHJR�NRPLVML�

HJ]DPLQDWRUyZ���

�

�����

3U]HND]\ZDQLH� SUDF� ZLQQR� RGE\ZDü� VL � SURWRNRáHP� ]GDZF]R�RGELRUF]\P� �Z]yU� SURWRNRáX��

Z� UR]G]LDOH� ���� 3UDFH� HJ]DPLQDF\MQH� VWDQRZL � GRNXPHQWDFM � SU]HELHJX� QDXF]DQLD� L� MDNR� WDNLH�

SRZLQQ\� E\ü� SU]HFKRZ\ZDQH� Z� ZDUXQNDFK� ]DSHZQLDM F\FK� EUDN� GRVW SX� RVRERP� SRVWURQQ\P��

L�]DEH]SLHF]DM F\FK�MH�SU]HG�]QLV]F]HQLHP�F]\�]DJLQL FLHP���

7\ONR� Z� X]DVDGQLRQ\FK� SU]\SDGNDFK� RFHQLDQLH� SUDF� PR H� RGE\ZDü� VL � SR]D� V]NRá �� ]D� ]JRG �

SU]HZRGQLF] FHJR� NRPLVML� L� SR� ]áR HQLX� SU]H]� HJ]DPLQDWRUD� GHNODUDFML�� H� SUDFH� E G �

SU]HFKRZ\ZDQH�Z�ZDUXQNDFK�JZDUDQWXM F\FK�EUDN�GRVW SX�RVRERP�SRVWURQQ\P�L�]DSHZQLDM F\FK�

]DEH]SLHF]HQLH�SU]HG�]QLV]F]HQLHP��

�

�����

(J]DPLQDWRU]\�VSRU] G]DM �UHFHQ]MH�SUDF�SLVHPQ\FK�QD�RGSRZLHGQLFK�IRUPXODU]DFK��Z]yU�UHFHQ]ML�

Z�UR]G]LDOH������L�GRá F]DM �GR�SUDF��=DOHFD�VL ��DE\�SU]HZRGQLF] F\�3.(�ZV]\VWNLH�SUDFH�RFHQLRQH�

SU]H]� HJ]DPLQDWRUyZ� MDNR� QLHGRVWDWHF]QH� L� FHOXM FH� SU]HND]\ZDá� GR� GUXJLHM�� QLH]DOH QHM� RFHQ\��

'UXJL�HJ]DPLQDWRU�VSRU] G]D�ZyZF]DV��QLH]DOH Q �RG�SLHUZV]HM��UHFHQ]M �SUDF\��

�

�����

3U]HZRGQLF] F\� NRPLVML� �� SU]HG� ]DWZLHUG]HQLHP� RFHQ\� SUDF\� SLVHPQHM� �� SRZLQLHQ� ]DSR]QDü� VL ��

]� WUH FL � UHFHQ]ML� SUDF\� L� Z� SU]\SDGNDFK� Z WSOLZ\FK�� QS�� MH OL� QLH� X]DVDGQLD� RQD� ZáD FLZLH�

SURSRQRZDQHM� RFHQ\�� ]OHFLü� SRQRZQH� ]UHGDJRZDQLH� UHFHQ]ML�� OXE� RGGDü� SUDF � GR� GUXJLHM� RFHQ\��

E G � ]DVL JQ ü� RSLQLL� GRUDGF\� PHWRG\F]QHJR� OXE� HNVSHUWD� ZVND]DQHJR� SU]H]� 0DáRSROVNLHJR�

.XUDWRUD� 2 ZLDW\�� 6ZRMD� GHF\]M � ZLQLHQ� RGQRWRZDü� Z� SLHUZV]HM� UHFHQ]ML�� 5HFHQ]MH� SUDF�

PDWXUDOQ\FK� VWDQRZL � LQWHJUDOQ � F] ü� GRNXPHQWDFML� HJ]DPLQDF\MQHM�� 3R� XVWDOHQLX� RFHQ\� ND GD�

UHFHQ]MD�SRZLQQD�E\ü�GRá F]RQD�GR�SUDF\�HJ]DPLQDF\MQHM��

�

�����

1DOH \� WDN� XVWDOLü� WHUPLQ� RJáRV]HQLD� Z\QLNyZ� F] FL� SLVHPQHM� HJ]DPLQX� GRMU]DáR FL�� DE\�

XPR OLZLü� HJ]DPLQDWRURP� U]HWHOQ � SRSUDZ � SUDF� HJ]DPLQDF\MQ\FK� ]� Z\NRU]\VWDQLHP�

SURSRQRZDQ\FK� NU\WHULyZ� RFHQLDQLD� RUD]� HZHQWXDOQ � NRQVXOWDFM � ]� LQQ\PL� HJ]DPLQDWRUDPL� WHJR�

VDPHJR�SU]HGPLRWX�OXE�HNVSHUWDPL�ZVND]DQ\PL�SU]H]�0DáRSROVNLHJR�.XUDWRUD�2 ZLDW\��

�

�����

=DZDUWR ü� ]HVWDZyZ� HJ]DPLQDF\MQ\FK� GR� HJ]DPLQX� XVWQHJR� ]� GDQHJR� SU]HGPLRWX� SRZLQQD� E\ü�

]JRGQD�]�RERZL ]XM F\PL�SURJUDPDPL�QDXF]DQLD�L�REHMPRZDü�FDáR ü�WUH FL�SURJUDPRZ\FK��=DNUHV�

WUH FL�WHPDWyZ�HJ]DPLQDF\MQ\FK�GOD�SU]HGPLRWyZ�]GDZDQ\FK�QD�HJ]DPLQLH�GRMU]DáR FL��NWyUH�QLH�V �

QDXF]DQH� Z� GDQHM� V]NROH� � RUD]� GOD� SU]HGPLRWyZ�� NWyU\FK� W\JRGQLRZ\� Z\PLDU� JRG]LQ� Z� F\NOX�

NV]WDáFHQLD�MHVW�PQLHMV]\�QL ���JRG]LQ\��SRZLQLHQ�XZ]JO GQLDü�SRGVWDZ �SURJUDPRZ �NV]WDáFHQLD�

RJyOQHJR��D�Z�SU]\SDGNX�SU]HGPLRWyZ��GOD�NWyU\FK�QLH�XVWDORQR�SRGVWDZ\�SURJUDPRZHM�NV]WDáFHQLD�

RJyOQHJR� ±� ]DNUHV� Z\PDJD � HJ]DPLQDF\MQ\FK� GOD� GDQHJR� SU]HGPLRWX�� RNUH ORQ\� Z� RGU EQ\FK�

SU]HSLVDFK�GOD�HJ]DPLQX�PDWXUDOQHJR��V\OODEXV���1DOH \�RSUDFRZDü�WDN ��OLF]E �]HVWDZyZ��DE\�E\áD�

RQD�ZL NV]D�RG�OLF]E\�]GDM F\FK�HJ]DPLQ�Z�FL JX�MHGQHJR�GQLD��'OD�GDQHJR�SURILOX�NV]WDáFHQLD���

QLH]DOH QLH�RG�OLF]E\�QDXF]\FLHOL�XF] F\FK�RNUH ORQHJR�SU]HGPLRWX���WHPDW\�HJ]DPLQDF\MQH�ZLQQ\�



�

�

�

��

E\ü� WDNLH� VDPH�� .D G\� ]HVWDZ� SRZLQLHQ� E\ü� RSLHF] WRZDQ\� SRGáX Q � SLHF] FL � V]NRá\� L�

SRGSLVDQ\�SU]H]�SU]HZRGQLF] FHJR�NRPLVML��

�

�����

=HVWDZ� HJ]DPLQDF\MQ\� SRZLQLHQ� ]DZLHUDü� WHPDW\� ]Uy QLFRZDQH� WDN� SRG� Z]JO GHP� VWRSQLD�

WUXGQR FL��MDN�L�URG]DMX�VSUDZG]DQ\FK�RVL JQL ü�HGXNDF\MQ\FK���

�

�����

=DOHFD� VL �� DE\� HJ]DPLQ� XVWQ\� SU]HSURZDG]DáD� NRPLVMD� Z� VNáDG]LH�� SU]HZRGQLF] F\�

�SU]HZRGQLF] F\�3.(�OXE�MHJR�]DVW SFD��L�GZyFK�F]áRQNyZ�±�QDXF]\FLHOL�GDQHJR�SU]HGPLRWX��

�

�����
�

&]DV� WUZDQLD�HJ]DPLQyZ�XVWQ\FK�QLH�SRZLQLHQ�SU]HNUDF]Dü����PLQ��=GDM F\�SU]HG�RSXV]F]HQLHP�

VDOL� HJ]DPLQDF\MQHM� SR]RVWDZLD� NRPLVML� ]DUyZQR� Z\ORVRZDQ\� ]HVWDZ�� MDN� L� DUNXV]H� SREUDQHJR�

SDSLHUX�� NWyUH� VáX \á\� PX� GR� SU]\JRWRZDQLD� VL � GR� RGSRZLHG]L�� 2FHQ � ]� HJ]DPLQX� XVWQHJR�

SURSRQXMH�L�X]DVDGQLD�HJ]DPLQDWRU�QD�SRGVWDZLH�RSUDFRZDQ\FK�NU\WHULyZ�RFHQLDQLD��VWDQRZL F\FK�

LQWHJUDOQ � F] ü� ]HVWDZyZ� HJ]DPLQDF\MQ\FK�� :� SU]\SDGNX� UR]ELH QR FL� RSLQLL� Z UyG� F]áRQNyZ�

]HVSRáX�HJ]DPLQDF\MQHJR�R�RFHQLH�GHF\GXMH�JáRVRZDQLH��

�

�����

:\QLNL��HJ]DPLQX��XVWQHJR��RJáDV]D��Z��W\P�VDP\P�GQLX�SU]HZRGQLF] F\�Z�REHFQR FL�F]áRQNyZ�

NRPLVML��
�

�����

�

2GZRáDQLD� RG� VSRVREX� SU]HSURZDG]DQLD� HJ]DPLQX� PR QD� VNáDGDü� � QD� U FH� SU]HZRGQLF] FHJR�

SD VWZRZHM� NRPLVML� HJ]DPLQDF\MQHM� QDMSy QLHM� Z� FL JX� W\JRGQLD� RG� GDW\� XVWDOHQLD� RFHQ\��

]� SU]\ZRáDQLHP� W\FK� SU]HSLVyZ� UHJXODPLQX� HJ]DPLQX� GRMU]DáR FL�� NWyUH� ]RVWDá\� QDUXV]RQH��

Z�WUDNFLH�HJ]DPLQX��=D�GDW �XVWDOHQLD�RFHQ\�SU]\MPXMH�VL �G]LH �RJáRV]HQLD�Z\QLNyZ�SLVHPQHJR�

HJ]DPLQX� GRMU]DáR FL�� =áR RQH� RGZRáDQLD� �� SR� XVWRVXQNRZDQLX� VL � GR� VWDZLDQ\FK� ]DU]XWyZ� ��

SU]HZRGQLF] F\�SU]HV\áD�GR�0DáRSROVNLHJR�.XUDWRUD�2 ZLDW\��

�

�����

�

2VRE\�� NWyUH� ]� SU]\F]\Q� XVSUDZLHGOLZLRQ\FK� QLH� SU]\VW SLá\� VL � GR� HJ]DPLQX� Z� Z\]QDF]RQ\P�

WHUPLQLH� V � ]RERZL ]DQH� SU]HGáR \ü� SU]HZRGQLF] FHPX� NRPLVML�� QDMSy QLHM� QDVW SQHJR� GQLD� SR�

Z\]QDF]RQ\P�WHUPLQLH�HJ]DPLQX���XVSUDZLHGOLZLHQLH�VZRMHM�QLHREHFQR FL��

�

�����

�

2VRE\�� R� NWyU\FK� PRZD� Z� �� ��� Z� FL JX� W\JRGQLD� RG� WHUPLQX� HJ]DPLQX� VNáDGDM � QD� U FH�

SU]HZRGQLF] FHJR� NRPLVML� SRGDQLH� GR� 0DáRSROVNLHJR� .XUDWRUD� 2 ZLDW\� R� Z\UD HQLH� ]JRG\� QD�

SU]\VW SLHQLD�GR�HJ]DPLQX�Z�WHUPLQLH�Sy QLHMV]\P��=áR RQH�SRGDQLD�SU]HZRGQLF] F\�NRPLVML���SR�

]DRSLQLRZDQLX���SU]HV\áD�GR�0DáRSROVNLHJR�.XUDWRUD�2 ZLDW\��-H HOL�ZZ��SU]\SDGNL�GRW\F] �F] FL�

XVWQHM�HJ]DPLQX��D�SU]\F]\QD�QLHREHFQR FL�QD�HJ]DPLQLH�SR]ZDOD�QD�SU]HSURZDG]HQLH�HJ]DPLQyZ�

GR� ��� VW\F]QLD� Z� VHVML� ]LPRZHM� OXE� GR� ���F]HUZFD� Z� VHVML� ZLRVHQQHM�� WR�GHF\]M � R�Z\]QDF]HQLX�

QRZHJR�WHUPLQX�HJ]DPLQX�SRGHMPXMH�SU]HZRGQLF] F\�3.(��SRZLDGDPLDM F�R�W\P��0DáRSROVNLHJR�

.XUDWRUD�2 ZLDW\��
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�

$EVROZHQWRP�� NWyU]\� ]D� ]JRG � 0DáRSROVNLHJR� .XUDWRUD� 2 ZLDW\� SU]\VW SLOL� GR� HJ]DPLQX�

GRMU]DáR FL�SU]HG� NRPLVM �SRZRáDQ � Z� LQQHM� V]NROH�� ZLDGHFWZR� GRMU]DáR FL� QD� SRGVWDZLH� RGSLVX�

DUNXV]D�RFHQ�VSRU] G]RQHJR�SU]H]�V]NRá �PDFLHU]\VW �L�SURWRNRáX�HJ]DPLQX�GRMU]DáR FL�Z\VWDZLD�WD�

V]NRáD��Z�NWyUHM�]GDZDOL�HJ]DPLQ��

�����

�

:\UD HQLH� ]JRG\� QD� ]PLDQ � Z\ERUX� GUXJLHJR� SU]HGPLRWX� HJ]DPLQDF\MQHJR� Z� F] FL� SLVHPQHM�

HJ]DPLQX� QDOH \� RGQRWRZDü� QD� SLHUZV]HM� VWURQLH� �3URWRNRáX� (J]DPLQX� 'RMU]DáR FL�� SRG� WDEHO �

GRW\F] F �Z\QLNyZ�F] FL�SLVHPQHM�HJ]DPLQX���Z�IRUPLH�DGQRWDFML���:\UD DP�]JRG �QD�HJ]DPLQ�

SLVHPQ\�]������������������������$GQRWDFMD�SRZLQQD�E\ü�RSDWU]RQD�SRGSLVHP�L�SLHF] FL �LPLHQQ �G\UHNWRUD�

V]NRá\��

�

�����

�

1D�SUR E �DEVROZHQWD��VSUDZG]RQD�L�RFHQLRQD�SLVHPQD�SUDFD�HJ]DPLQDF\MQD�ZUD]�]�NDUW �UHFHQ]ML�

MHVW� XGRVW SQLDQD� DEVROZHQWRZL�� 7HUPLQ� L� PLHMVFH� XGRVW SQLHQLD� SUDF\� RNUH OD� SU]HZRGQLF] F\�

SD VWZRZHM� NRPLVML� HJ]DPLQDF\MQHM� Z� GDQHM� V]NROH�� LQIRUPXM F� R� W\P� DEVROZHQWyZ� QDMSy QLHM��

Z� GQLX� RJáRV]HQLD� Z\QLNyZ� F] FL� SLVHPQHM� HJ]DPLQX� GRMU]DáR FL�� :\]QDF]RQ\� WHUPLQ� PXVL�

XPR OLZLDü�DEVROZHQWRZL�PR OLZR ü�]áR HQLD�RGZRáDQLD�]JRGQLH�]�]DSLVHP��������

�

�

�

.UDNyZ������ZU]H QLD������URNX�����������������������������������������0DáRSROVNL�.XUDWRU�2 ZLDW\�

�������

����(O ELHWD�/ F]QDURZLF]�

�

�

�
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�
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5R]G]LDá���

7HUPLQDU]�F]\QQR FL�]ZL ]DQ\FK�]�SU]\JRWRZDQLHP�L�RUJDQL]DFM �HJ]DPLQyZ�GRMU]DáR FL��
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LFK�UR]ZL ]DQLD��

���%LRORJLD�

=HVWDZ� REHMPXMH� WU]\� WHPDW\�� ]� NWyU\FK� PDWXU]\VWD� Z\ELHUD� GR� RSUDFRZDQLD� MHGHQ�� 'ZD�

SLHUZV]H�WHPDW\�PDM �IRUP �WUDG\F\MQ ��D�WU]HFL�VNáDGD�VL �]�SDNLHWX�NUyWNLFK�]DGD ���

���+LVWRULD�

=HVWDZ� VNáDGD� VL � ]� WU]HFK� WHPDWyZ�� ]� NWyU\FK� PDWXU]\VWD� Z\ELHUD� GR� RSUDFRZDQLD� MHGHQ��

'ZD� SLHUZV]H� WHPDW\� PDM � IRUP � WUDG\F\MQ �� D� WU]HFL� VNáDGD� VL � ]� GZyFK� F] FL�� 3LHUZV]D�

F] ü�]DZLHUD�NLONDQD FLH�NUyWNLFK�]DGD �RGQRV] F\FK�VL �GR�]Dá F]RQHJR�WHNVWX� UyGáRZHJR��

GUXJ �F] ü�VWDQRZL�WHPDW�NUyWNLHJR�Z\SUDFRZDQLD��

���*HRJUDILD�

=HVWDZ� VNáDGD� VL � ]� SL FLX� ]DGD �� ]� NWyU\FK� PDWXU]\VWD� Z\ELHUD� WU]\� L� SU]HGVWDZLD�

LFK�UR]ZL ]DQLD��

���- ]\NL�REFH�QRZR \WQH�

=HVWDZ� ]� ND GHJR� M ]\ND� REFHJR� QRZR \WQHJR� VNáDGD� VL � ]� F]WHUHFK� F] FL�� 0DWXU]\VWD�

RSUDFRZXMH� L� UR]ZL ]XMH� ZV]\VWNLH� ]DGDQLD� ]HVWDZX� HJ]DPLQDF\MQHJR�� 3LHUZV]D� F] ü�

VSUDZG]D�UR]XPLHQLH�WHNVWX��OXE�GZyFK�WHNVWyZ��F]\WDQHJR�SU]H]�HJ]DPLQDWRUD��GUXJD�F] ü�

VSUDZG]D� UR]XPLHQLH� WHNVWX� �OXE� GZyFK� WHNVWyZ��� NWyU\� RWU]\PXMH� GR� SU]HF]\WDQLD�

PDWXU]\VWD��WU]HFL �F] ü�VWDQRZL�WHVW��OHNV\NDOQR���JUDPDW\F]Q\��QDWRPLDVW�Z�F]ZDUWHM�F] FL�

PDWXU]\VWD� Z\ELHUD� MHGHQ� WHPDW� Z\SUDFRZDQLD� VSR UyG� WU]HFK� L� RSUDFRZXMH� JR� QD� GZyFK�

VWURQDFK�DUNXV]D��IRUPDWX�$���

���- ]\N�áDFL VNL�L�M ]\N�JUHFNL�NODV\F]Q\�

=HVWDZ� VNáDGD� VL � ]� WU]HFK� F] FL�� 3LHUZV]D� F] ü� VSUDZG]D� UR]XPLHQLH� WHNVWX�� NWyU\�

PDWXU]\VWD� RWU]\PXMH� GR� SU]HF]\WDQLD�� GUXJ � F] ü� VWDQRZL� WHVW� OHNV\NDOQR� �� JUDPDW\F]Q\��

QDWRPLDVW�Z�WU]HFLHM�F] FL�PDWXU]\VWD�ZLHUQLH�WáXPDF]\�WHNVW��0DWXU]\VWD�]RERZL ]DQ\�MHVW�

GR�RSUDFRZDQLD�L�UR]ZL ]DQLD�ZV]\VWNLFK�]DGD �]HVWDZX�HJ]DPLQDF\MQHJR��

���&KHPLD�

=HVWDZ� VNáDGD� VL � ]� SL FLX� ]DGD �� ]� NWyU\FK� PDWXU]\VWD� Z\ELHUD� WU]\� L� SU]HGVWDZLD�

LFK�UR]ZL ]DQLD��

���)L]\ND�

=HVWDZ� VNáDGD� VL � ]� SL FLX� ]DGD �� ]� NWyU\FK� PDWXU]\VWD� Z\ELHUD� WU]\� L� SU]HGVWDZLD�

LFK�UR]ZL ]DQLD��

�

�
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5R]G]LDá���

:\ND]�]HVWDZyZ�HJ]DPLQDF\MQ\FK�RERZL ]XM F\FK�QD�SLVHPQ\FK�
HJ]DPLQDFK�GRMU]DáR FL�Z�VHVML�]LPRZHM�L�ZLRVHQQHM�URNX�V]NROQHJR�

����������QD�WHUHQLH�ZRMHZyG]WZD�PDáRSROVNLHJR�

�

�

/S�� 3U]HGPLRW� 1U�

]HVWDZX�

2]QDF]HQLH�

]HVWDZX�

=HVWDZ�RERZL ]XMH��

Z�QDVW SXM F\FK�W\SDFK�V]Nyá�

��� � - ]\N�SROVNL� ,� -3�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \�

��� � - ]\N�SROVNL� ,,� -3�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK�

��� �0DWHPDW\ND� ,� 0�,�

OLFHD�RJyOQRNV]WDáF FH�R�SURILODFK�

PDWHPDW\F]Q\P�8-�L�PDWHPDW\F]QR�

IL]\F]Q\P�RUD]�NODV\�DXWRUVNLH�UHDOL]XM FH�

UR]V]HU]RQ\�SURJUDP�QDXF]DQLD�

PDWHPDW\NL�

��� �0DWHPDW\ND� ,,� 0�,,�

ZV]\VWNLH�OLFHD�RJyOQRNV]WDáF FH�

�]�Z\M WNLHP�OLFHyZ�RJyOQRNV]WDáF F\FK��
R�SURILOX�PDWHPDW\F]Q\P�8-�

L�PDWHPDW\F]QR�IL]\F]Q\P�RUD]�NODV�

DXWRUVNLFK�UHDOL]XM F\FK�UR]V]HU]RQ\�
SURJUDP�QDXF]DQLD�PDWHPDW\NL����OLFHD�

WHFKQLF]QH�L�ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá�

]DZRGRZ\FK�GOD�PáRG]LH \��

��� �0DWHPDW\ND� ,,,� 0�,,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK��

��� �%LRORJLD� ,� %�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \��

��� �%LRORJLD� ,,� %�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK��

��� �*HRJUDILD� ,� *�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \�

��� �*HRJUDILD� ,,� *�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��
GOD�GRURVá\FK��

���� �+LVWRULD� ,� +�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��
GOD�PáRG]LH \��

���� �+LVWRULD� ,,�� +�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��
GOD�GRURVá\FK��

���� �&KHPLD� ,� &+�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \��

���� �&KHPLD� ,,� &+�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK��

���� �)L]\ND� ,� )�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \��

���� �)L]\ND� ,,� )�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK��

���� � - ]\N�DQJLHOVNL� ,� -$�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \��

���� � - ]\N�DQJLHOVNL� -$'� -$�'�
NODV\�GZXM ]\F]QH�]�M ]\NLHP�DQJLHOVNLP��

Z�OLFHDFK�RJyOQRNV]WDáF F\FK��

���� � - ]\N�DQJLHOVNL� ,,� -$�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK��

���� � - ]\N�IUDQFXVNL� ,� -)�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \��
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�

���

���� � - ]\N�IUDQFXVNL� -)'� -)�'�
NODV\�GZXM ]\F]QH�]�M ]\NLHP�IUDQFXVNLP�
Z�OLFHDFK�RJyOQRNV]WDáF F\FK�

���� � - ]\N�IUDQFXVNL� ,,� -)�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK�

���� � - ]\N�QLHPLHFNL� ,� -1�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \��

���� � - ]\N�QLHPLHFNL� ,,� -1�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK�

���� � - ]\N�KLV]SD VNL� ,� -+�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \�

���� � - ]\N�KLV]SD VNL� -+'� -+�'�
NODV\�GZXM ]\F]QH�]�M ]\NLHP�

KLV]SD VNLP�Z�OLFHDFK�RJyOQRNV]WDáF F\FK�

���� � - ]\N�ZáRVNL� ,� -:�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \�

���� � - ]\N�áDFL VNL� ,� -à�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��
GOD�PáRG]LH \�

���� �
- ]\N�JUHFNL�
NODV\F]Q\�

,� -*U�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��
GOD�PáRG]LH \��

���� � - ]\N�VáRZDFNL� ,� -6�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��
GOD�PáRG]LH \�

���� � - ]\N�SRUWXJDOVNL� ,� -3U�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \�

���� � - ]\N�V]ZHG]NL� ,� -6]�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \�

���� � - ]\N�URV\MVNL� ,� -5�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�PáRG]LH \��

���� � - ]\N�URV\MVNL� ,,� -5�,,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK�

���� � - ]\N�XNUDL VNL� ,� -8�,�
ZV]\VWNLH�W\S\� UHGQLFK�V]Nyá��

GOD�GRURVá\FK�

�
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5R]G]LDá���

3URFHGXUD�NRGRZDQLD�SUDF�HJ]DPLQDF\MQ\FK�

�

��=DáR HQLD���

�
�����&HOHP�NRGRZDQLD�SUDF�HJ]DPLQDF\MQ\FK�MHVW�RELHNW\ZL]DFMD�RFHQLDQLD��

�����2]QDF]HQLH� NRGRZH� ]RVWDMH� QDGDQH� SUDF\� HJ]DPLQDF\MQHM� ND GRUD]RZR� SR� HJ]DPLQLH�

SLVHPQ\P�]�NROHMQHJR�SU]HGPLRWX��

�����2]QDF]HQLH� NRGRZH� ]DZLHUD� QDVW SXM FH� HOHPHQW\�� V\PERO� SU]HGPLRWX�� URN�� V\PERO�

SURILOX�NODV\�Z�/2��GRW\F]\�W\ONR�M ]\ND�SROVNLHJR��KLVWRULL�L�ELRORJLL��L�QD�NR FX�QXPHU�

GDQHM�SUDF\��

������3RV]F]HJyOQH� HOHPHQW\� R]QDF]HQLD� NRGRZHJR� RGG]LHOD� VL � XNR Q � NUHVN �� 6\PERO�

SU]HGPLRWX�VWDQRZL �Z�V]F]HJyOQR FL�OLWHU\��-3���M��SROVNL��0���PDWHPDW\ND��+���KLVWRULD��

%���ELRORJLD��*�±�JHRJUDILD��&+���FKHPLD��)�±�IL]\ND�]�DVWURQRPL ��-$���M��DQJLHOVNL��-1���

M��QLHPLHFNL��-)���M��IUDQFXVNL��-5���M��URV\MVNL��-:���M��ZáRVNL��-+���M��KLV]SD VNL��-à���M��

áDFL VNL�� -*U� ±� JUHFNL� NODV\F]Q\�� -3U� ±� M�� SRUWXJDOVNL�� -6]� ±� M�� V]ZHG]NL�� -6� ±� M��

VáRZDFNL�� 6\PERO� SURILOX� NODV\� VWDQRZL� MHGQD� OLWHUD� 5� �GOD� SURILOX� UR]V]HU]RQHJR��

GRW\F]\� WR� NODV� KXPDQLVW\F]Q\FK�� ELRORJLF]QR�FKHPLF]Q\FK��� '� ±� GRW\F]\� NODV�

GZXM ]\F]Q\FK��Z�SU]\SDGNX�SURILOX�RJyOQHJR�V\PERO�WHQ�SRPLMDP\��1XPHU�GDQHM�SUDF\�

MHVW�OLF]E �WU]\F\IURZ ��:�R]QDF]HQLX�NRGRZ\P�VWRVXMH�VL �W\ONR�F\IU\�DUDEVNLH���

3U]\NáDGRZH�R]QDF]HQLD�NRGRZH���

�
-3�������� �� GRW\F]\�PDWXU]\VW\�R�QU�����]�NODV\�R�SURILOX�RJyOQ\P�SLV] FHJR�HJ]DPLQ�

]�M ]\ND�SROVNLHJR��

%�5�������� �� GRW��PDWXU]\VW\�R�QU���]�NODV\�ELRORJLF]QR�FKHPLF]QHM�SLV] FHJR�HJ]DPLQ�

]�ELRORJLL��

-1�5�������� �� GRW�� PDWXU]\VW � R� QXPHU]H� ��� ]� NODV\� R� UR]V]HU]RQ\P� SURJUDPLH�

QDXF]DQLD�M ]\ND�QLHPLHFNLHJR�

-$�'�������� �� GRW�� PDWXU]\VW\� R� QU� ��� ]� NODV\� GZXM ]\F]QHM� DQJLHOVNLHM� SLV] FHJR�

HJ]DPLQ�]�M ]\ND��DQJLHOVNLHJR��

)�������� � GRW��PDWXU]\VW\�R�QXPHU]H���]�NODV\�R�SURILOX�RJyOQ\P�L�ZV]\VWNLFK�W\SyZ�

UHGQLFK�V]Nyá�]DZRGRZ\FK�SLV] FHJR�HJ]DPLQ�GRMU]DáR FL�]�IL]\NL��

�
�����=D� NRGRZDQLH� SUDF� RGSRZLDGD� SU]HZRGQLF] F\� 3.(�� NWyU\� SLVHPQLH� ]OHFD� NRGRZDQLH�

SUDF� FR� QDMPQLHM� GZyP� F]áRQNRP� 3.(�� NWyU]\� QLH� V � HJ]DPLQDWRUDPL� DGQHJR�

SU]HGPLRWX�F] FL�SLVHPQHM�HJ]DPLQX��

�����2]QDF]HQLH� NRGRZH� GR� F]DVX� ]DNR F]HQLD� RFHQLDQLD� SUDF� MHVW� WDMQH� GOD�

SU]HZRGQLF] FHJR�� F]áRQNyZ� 3.(� RUD]� DELWXULHQWyZ�� W]Q�� QLH� SRZLQQL� RQL� PLHü��

PR OLZR FL�XVWDOHQLD��MDNLHM�RVRELH�MHVW�RQR�SU]\SLVDQH��

�

���&]\QQR FL��

�
�����3.(�SU]\JRWRZXMH�SU]HG�HJ]DPLQHP�GOD�ND GHJR�DELWXULHQWD��NDUWN �SDSLHUX�Z�PDá\P��

IRUPDFLH��QS��$���QD�NWyUHM�]DSLVDQH�MHVW�LPL �L�QD]ZLVNR�DELWXULHQWD��QU�NODV\��GR�NWyUHM�

XF] V]F]Dá� RUD]� SLHUZV]D� F] ü� NRGX� ]DZLHUDM FD� V\PERO� SU]HGPLRWX�� OLWHU � 5��

Z� SU]\SDGNX� SURILOX� KXPDQLVW\F]QHJR�� ELRORJLF]QR�FKHPLF]QHJR�� PDWHPDW\F]QR�

IL]\F]QHJR��NODV�R�SRV]HU]RQ\P�SURJUDPLH�QDXF]DQLD�M ]\ND�REFHJR��RUD]�URN��QS��-3������

+�5������)�5������0������OLWHU �'�±��GOD�NODV�GZXM ]\F]Q\FK�QS��-$����'���

�����.D G\�]GDM F\�ZFKRG] F\�QD�VDO �HJ]DPLQDF\MQ �RWU]\PXMH�NRSHUW �L�NDUWN �SDSLHUX�]H�

VZRLPL� GDQ\PL� L� IUDJPHQWHP� NRGX�� 3R� VSUDZG]HQLX� SRSUDZQR FL� GDQ\FK� RVRERZ\FK��
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]GDM F\� ZNáDGD� NDUWN � GR� NRSHUW\�� DOH� MHM� QLH� ]DNOHMD��1D� NRSHUFLH� L� X� JyU\� SLHUZV]HM��

VWURQ\�SUDF\�]DSLVXMH�IUDJPHQW�NRGX���

�����1DOH \�SRLQIRUPRZDü�]GDM F\FK�� H�ZSLV\ZDQLH�VZRLFK�GDQ\FK�RVRERZ\FK�QD�SUDF\�OXE�

NRSHUFLH�MHVW�QLHGR]ZRORQH��

����� 3R�]DNR F]HQLX�VNáDGDQLD�HJ]DPLQX�DELWXULHQW�RGGDMH�RWZDUW �NRSHUW ���Z�NWyUHM�]QDMGXMH�

VL � NDUWND� ]� MHJR� GDQ\PL� RVRERZ\PL�� RUD]� SUDF � SU]HZRGQLF] FHPX� ]HVSRáX�

HJ]DPLQDF\MQHJR���

�����3U]HZRGQLF] F\� OXE� XSRZD QLRQ\� SU]H]� QLHJR� MHGHQ� F]áRQHN� ]HVSRáX�HJ]DPLQDF\MQHJR�

]D]QDF]D� QD� SUDFDFK� SRSUDZNL� ]JRGQLH� ]� �� ��� Z\W\F]Q\FK� 0DáRSROVNLHJR� .XUDWRUD�

2 ZLDW\�� D� QDVW SQLH� �� SR� VSUDZG]HQLX� �� ]DNOHMD� NRSHUW � ]� GDQ\PL� RVRERZ\PL��

L�]V]\ZDF]HP�VSLQD�M �]�SUDF ��

�����3R� HJ]DPLQLH� SU]HZRGQLF] F\� ]HVSRáX� HJ]DPLQDF\MQHJR� RGGDMH� SUDFH� RVRERP�� NWyUH��

Z�RVREQ\P�SRPLHV]F]HQLX�UR]SRF]\QDM �NRGRZDQLH�SUDF�]�GDQHJR�SU]HGPLRWX���

�����3R� RGHUZDQLX� NRSHUW\� ]DZLHUDM FHM� GDQH� RVRERZH� RG� SUDF\� HJ]DPLQDF\MQHM�� RVRE\�

NRGXM FH� QDQRV] � �RGU F]QLH� OXE� X \ZDM F� QXPHUDWRUyZ�� NROHMQH� QXPHU\� NRGRZH� QD�

NRSHUFLH�RUD]�QD�F]\VWRSLVLH�L�EUXGQRSLVLH�RGSRZLDGDM F\FK�LP�SUDF��

�����3R�]DNR F]HQLX�W\FK�F]\QQR FL�NRGXM F\�SU]HND]XM �NRSHUW\�]DZLHUDM FH�GDQH�RVRERZH�

]GDM F\FK�RUD]�LFK�]DNRGRZDQH�SUDFH�SU]HZRGQLF] FHPX�NRPLVML�HJ]DPLQDF\MQHM���

�����=DNRGRZDQH� SUDFH� SU]HZRGQLF] F\� 3.(� � SU]HND]XMH� GR� SRSUDZ\� HJ]DPLQDWRURP���

D� NRSHUW\� ]� GDQ\PL� RVRERZ\PL� ]GDM F\FK� L� LFK� NRGDPL� SU]HFKRZXMH� Z� PLHMVFX�

JZDUDQWXM F\P�EUDN�GRVW SX�RVRERP�QLHXSUDZQLRQ\P��

�

���5R]NRGRZDQLH�SUDF��

�

�����5R]NRGRZDQLH�SUDF�QDVW SXMH�SR�XVWDOHQLX�L�]DWZLHUG]HQLX�RFHQ�SU]H]�SU]HZRGQLF] FHJR�

3.(�L�RGE\ZD�VL �Z�REHFQR FL�F]áRQNyZ�3.(��

�����3R�RWZDUFLX�NRSHUW� ]�GDQ\PL�RVRERZ\PL�DELWXULHQWyZ�QDOH \�]V]\ZDF]HP�VSL ü�NDUWNL�

SDSLHUX�]DZLHUDM FH�GDQH�RVRERZH�]�RGSRZLDGDM F\PL�LP�SUDFDPL�HJ]DPLQDF\MQ\PL��

�����.DUWNL�SDSLHUX�]�GDQ\PL�RVRERZ\PL�]GDM F\FK�VWDQRZL � LQWHJUDOQ �F] ü�GRNXPHQWDFML�

HJ]DPLQDF\MQHM��

�
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:\ND]�SRGVWDZRZ\FK��LQIRUPDFML�L�DGUHVyZ��

��� :]RU\�GUXNyZ�PDWXUDOQ\FK� �

�

3RQL HM�]DPLHV]F]RQH�Z]RU\�GUXNyZ�PR QD�]QDOH ü�Z�VHUZLVLH�SU]H]QDF]RQ\P�GOD�3U]HZRGQLF] F\FK�3.(�

���:]yU�]JRG\�QD�SRZRáDQLH�3U]HZRGQLF] FHJR�3D VWZRZHM�.RPLVML�(J]DPLQDF\MQHM� �
���:]yU�SRZRáDQLD�QDXF]\FLHOD�Z�VNáDG��3D VWZRZHM�.RPLVML�(J]DPLQDF\MQHM� �
���:]yU�SURWRNRáX�]GDZF]R�RGELRUF]HJR�GRW\F] FHJR�SU]HND]\ZDQLD�SUDF�HJ]DPLQDF\MQ\FK�GR�RFHQ\� �
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