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PLDQ\� XVWURMRZH� ]DSRF]ąWNRZDQH� SR� URNX� ����� VNXWNRZDá\�ZSURZDG]H�
QLHP�LVWRWQ\FK�]PLDQ�Z�]DNUHVLH IXQNFMRQRZDQLD�QRZRF]HVQHJR�VDPRU]ą�

GX��=RVWDá�RQ�RSDUW\�PLĊG]\�LQQ\PL�QD�]DVDGDFK�GHFHQWUDOL]DFML��SRPRFQLF]RĞFL�
RUD]� GLDORJX� VSRáHF]QHJR�� :� NRQVHNZHQFML� QDVWąSLáR� SRV]HU]HQLH� ]DGDĔ� SX�
EOLF]Q\FK� Z\NRQ\ZDQ\FK� SU]H]� JPLQ\�� 3RGVWDZRZ\P� LFK� ]DGDQLHP� MHVW� ]D�
VSRNDMDQLH� ]ELRURZ\FK� SRWU]HE� VSRáHF]QRĞFL� ORNDOQ\FK� L� LQLFMRZDQLH� G]LDáDĔ��
NWyUH� ]PLHU]DMą� GR� SHáQLHMV]HM� UHDOL]DFML� SRWU]HE� PLHV]NDĔFyZ�� 3UREOHPHP�
ZVSyáF]HVQ\FK� JPLQ� MHVW� MHGQDN� LFK� QLHUyZQRPLHUQ\� UR]ZyM�� 3U]\F]\Q\� WHJR�
VWDQX�Vą�VWRVXQNRZR�UyĪQRURGQH�L�]DOHĪQH�RG�SRWHQFMDáX�OXG]NLHJR��DNW\ZQRĞFL�
L�NUHDW\ZQRĞFL���SRáRĪHQLD�JPLQ\�L�SRWHQFMDáX�JRVSRGDUF]HJR� =DWHP�G]LDáDQLD�
DGPLQLVWUDFML�JPLQQHM�SRZLQQ\�VNXSLDü�VLĊ�QD�UR]ZLą]\ZDQLX�SUREOHPyZ�RUD]�
Z\NRU]\VW\ZDQLX�SRWHQFMDOQ\FK�L�U]HF]\ZLVW\FK�PRĪOLZRĞFL� $NW\ZQRĞü�JPLQ�
PRĪH�SU]\MPRZDü�UyĪQH�IRUP\��Z�]DOHĪQRĞFL�RG�SU]\MĊW\FK�]DáRĪHĔ�Z�VWUDWHJLL�
UR]ZRMX��*ROHQLRZVND�*DáJDQ �������8]QDMąF�LFK�LVWRWQRĞü��QDOHĪ\�ZVND]Dü��QD�
QDVWĊSXMąFH�
� Z�PLDUĊ�HIHNW\ZQH�Z\NRU]\VWDQLH�LVWQLHMąF\FK�ORNDOQ\FK�]DVREyZ��
� ]DU]ąG]DQLH� GRFKRGDPL� SXEOLF]Q\PL� SU]\�Z\NRU]\VWDQLX� ]DVDG\� JRVSRGDU�

QRĞFL�
� ZVSLHUDQLH�VHNWRUD�SU\ZDWQHJR��
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� WZRU]HQLH�QRZ\FK�PLHMVF�SUDF\��
6W\PXOXMąF� ORNDOQ\� UR]ZyM� RUJDQ\� JPLQ\� G\VSRQXMą� V]HURNLP� ]DNUHVHP�

RGSRZLHGQLFK�G]LDáDĔ��]D�SRPRFą�NWyU\FK�PRJą�RVLąJQąü�Z\]QDF]RQH�FHOH��=D�
VWRVRZDQLH�ZVSRPQLDQ\FK�G]LDáDĔ��EĊG]LH�]DOHĪQH�RG�]DáRĪRQ\FK�Z�SHUVSHNW\�
ZLH� HIHNWyZ�� 6WąG� WHĪ� LFK� FKDUDNWHU�PRĪH� FHFKRZDü� VLĊ� GXĪą� UyĪQRURGQRĞFLą��
%DGDQLD� REMĊá\� LVWRWQH�ZHGáXJ� DXWRUD� HOHPHQW\� UR]ZRMX�Z�EDGDQ\FK� JPLQDFK�
ZLHMVNLFK��WDNLH�MDN�
� OHVLVWRĞü�L�REV]DU\�FKURQLRQH�
� FLHNL�ZRGQH�
� GURJL�SXEOLF]QH�

&DáRĞü� UR]ZDĪDĔ� ]DP\NDMą� SU]HSURZDG]RQH� EDGDQLD� DQNLHWRZH� Z� EDGD�
Q\FK�MHGQRVWNDFK�VDPRU]ąGRZ\FK�RUD]�ZQLRVNL�NRĔFRZH�

3XQNWHP�Z\MĞFLD�MHVW�RGQLHVLHQLH�VLĊ�GR�SRMĊFLD�]UyZQRZDĪRQHJR�UR]ZRMX��
NWyUH�]RVWDáR�XUHJXORZDQH�Z�QDMZ\ĪV]\P�DNFLH�SUDZQ\P�MDNLP�MHVW�.RQVW\WX�
FMD�53�]���NZLHWQLD������U���']8�QU�����SR]�������]RE��-DEáRĔVNL��������0DWHULD�
WD�QRUPRZDQD� MHVW�Z�DUW����� NWyU\�Z�]DNUHVLH�RFKURQ\� ĞURGRZLVND�ZSURZDG]D�
NRQVW\WXF\MQH� SRMĊFLH� EH]SLHF]HĔVWZD� HNRORJLF]QHJR�� SRSU]H]� X]QDQLH� �%X�
NRZVNL�������
�� =DVDG\�]UyZQRZDĪRQHJR�UR]ZRMX�MDNR�]DVDG\�XVWURMRZHM�RGQRV]ąFHM�VLĊ�GR�

SRGVWDZRZ\FK�]DGDĔ�SDĔVWZD�
�� 8QRUPRZDQLH�RFKURQ\�ĞURGRZLVND�MDNR�MHGQHM�]�SRGVWDZRZ\FK�IXQNFML�SDĔ�

VWZD��*RGOHZVND�������
=DVDGQH�MHVW�SRVWDZLHQLH�Z�W\P�PLHMVFX�S\WDQLD�R�FHO�ZVSRPQLDQHJR�UR]�

ZRMX��
-HVW� QLP� SRZLą]DQLH� UR]ZRMX� JRVSRGDUF]HJR� ]H� Z]URVWHP� MDNRĞFL� Ī\FLD�

PLHV]NDĔFyZ�RUD]�]�SRSUDZą�VWDQX�ĞURGRZLVND�SU]\URGQLF]HJR��=DWHP�áąF]\�RQ�
NRPSOHNVRZą�RFKURQĊ�ĞURGRZLVND�]�QRZRF]HVQą�VWUDWHJLą� UR]ZRMX�VSRáHF]QR�
JRVSRGDUF]HJR��]RE��*LRUGDQR������ /HĞQLHZVNL��������=UyZQRZDĪRQ\�UR]ZyM�
JPLQ�SRZLQLHQ�]DJZDUDQWRZDü�PLĊG]\�LQQ\PL�
� WUZDáRĞü�UR]ZRMX�JRVSRGDUF]HJR��FR�PRĪH�QDVWąSLü�SRSU]H]�]DJZDUDQWRZD�

QLH�ZáDĞFLZHJR�Z\NRU]\VWDQLD�]DVREyZ��



0DUHN�6W\FK� 5R]ZyM�ORNDOQ\�JPLQ�QD�SU]\NáDG]LH�EDGDĔ�ZáDVQ\FK ���

� SRSUDZĊ� MDNRĞFL� Ī\FLD� PLHV]NDĔFyZ� JPLQ�� FR� XPRĪOLZL� LP� HJ]\VWHQFMĊ�
Z F]\VW\P�L�QDWXUDOQ\P�ĞURGRZLVNX�

� RFKURQĊ�SROVNLHJR�G]LHG]LFWZD�SU]\URGQLF]HJR�L�NXOWXURZHJR�
1LHZąWSOLZLH�UR]ZyM�ORNDOQ\�MHVW SURFHVHP�VSRáHF]Q\P��SROHJD�QD�DNW\Z�

QRĞFL� VSRáHF]QRĞFL� ORNDOQ\FK�� QD� XDNW\ZQLDQLX� ORNDOQ\FK� SRVWDZ�� WZRU]HQLX�
IRUP� ]ZLĊNV]DMąF\FK ]DDQJDĪRZDQLH� Z� UR]ZyM��:� OLWHUDWXU]H� PRĪQD� VSRWNDü�
VWRVXQNRZR�UyĪQH�GHILQLFMH�UR]ZRMX�ORNDOQHJR�L�WDN�GOD�SU]\NáDGX�
�� 3DU\VHN�GHILQLXMH�UR]ZyM�ORNDOQ\�MDNR�ÄGáXJRWUZDá\�SURFHV�UR]ZRMX�VSRáHF]�

QR�JRVSRGDUF]HJR��VWHURZDQ\�L�PRG\ILNRZDQ\�SU]H]�JPLQQH�OXE�SRZLDWRZH�
ZáDG]H� VDPRU]ąGRZH��Z\NRU]\VWXMąF\� GOD� UHDOL]DFML� RNUHĞORQ\FK� LQWHUHVyZ�
ORNDOQH�F]\QQLNL�UR]ZRMX´��3DU\VHN��������WHQ�VDP�DXWRU�SRGDMH�UyZQLHĪ�LQ�
QH�UR]XPLHQLH�UR]ZRMX�MDNR�ÄSURZDG]HQLH�G]LDáDĔ�QD�U]HF]�UR]ZRMX�JRVSR�
GDUF]HJR� L� VSRáHF]QHJR� GDQHM� MHGQRVWNL� WHU\WRULDOQHM� �PLDVWD�� JPLQ\��
] Z\NRU]\VWDQLHP�MHM�]DVREyZ��XZ]JOĊGQLHQLHP�SRWU]HE�PLHV]NDĔFyZ�RUD]�
SU]\�LFK�XG]LDOH�Z�SRGHMPRZDQ\FK�G]LDáDQLDFK´��3DU\VHN�������

�� ,QQ\�DXWRU�0\QD�WUDNWXMH�UR]ZyM�ORNDOQ\�MDNR�ÄSURFHV\�ĞZLDGRPLH�LQLFMRZD�
QH� L� NUHRZDQH� SU]H]� ZáDG]H� ORNDOQH�� SU]HGVLĊELRUFyZ�� OREE\� HNRORJLF]QH��
VWRZDU]\V]HQLD� VSRáHF]QH� L� NXOWXUDOQH� RUD]� PLHV]NDĔFyZ�� ]PLHU]DMąFH� GR�
NUHDW\ZQHJR��HIHNW\ZQHJR�L�UDFMRQDOQHJR�Z\NRU]\VWDQLD�PLHMVFRZ\FK�]DVR�
EyZ�QLHPDWHULDOQ\FK�L�PDWHULDOQ\FK´��0\QD��������

�� .ROHMQ\� DXWRU� %URO� ]D� UR]ZyM� X]QDMH� Ä]KDUPRQL]RZDQH� L� V\VWHPDW\F]QH�
G]LDáDQLH� VSRáHF]QRĞFL� ORNDOQHM��ZáDG]\� ORNDOQHM� RUD]� SR]RVWDá\FK� SRGPLR�
WyZ��IXQNFMRQXMąF\FK�Z�JPLQLH��]PLHU]DMąFH�GR�NUHRZDQLD�QRZ\FK�L�SRSUD�
Z\�LVWQLHMąF\FK�ZDORUyZ�XĪ\WNRZ\FK�JPLQ\��WZRU]HQLD�NRU]\VWQ\FK�ZDUXQ�
NyZ�GOD�ORNDOQHM�JRVSRGDUNL�RUD]�]DSHZQLHQLD�áDGX�SU]HVWU]HQQHJR�L�HNROR�
JLF]QHJR´��%URO�������
$QDOL]D� SU]\WRF]RQ\FK� SU]\NáDGRZ\FK� GHILQLFML� SR]ZDOD� QD� ZVND]DQLH�

SHZQ\FK FHFK�FKDUDNWHU\VW\F]Q\FK�GOD�WHJR�SRMĊFLD��'R�QLFK�]DOLF]\P\�
� SURFHV�± VSRG]LHZDQ\�HIHNW�SRMDZL�VLĊ�Z�GáXJLP�RNUHVLH�F]DVX�
� G]LDáDQLH�FHORZH�L�ĞZLDGRPH�RUJDQyZ�JPLQ\�
� SRGPLRW\�XF]HVWQLF]ąFH�� ORNDOQH�RUJDQ\��PLHV]NDĔF\��SRGPLRW\� IXQNFMRQX�

MąFH�QD�U\QNX�ORNDOQ\P��QS���SU]HGVLĊELRUF\��RUJDQL]DFMH�SR]DU]ąGRZH�
� VWRVXQNRZR�PDá\�REV]DU��JPLQD�PLHMVND��ZLHMVND�OXE�PLHMVNR�ZLHMVND�
� UDFMRQDOQH�Z\NRU]\VWDQLH�LVWQLHMąF\FK�]DVREyZ�
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.ROHMQ\P� ZDĪQ\P� HOHPHQWHP� VDPHJR� SRMĊFLD� Vą� F]\QQLNL�� NWyUH� PDMą�
ZSá\Z�QD�UR]ZyM�ORNDOQ\�L�WH�NWyUH�PRJą�KDPRZDü�JR��:�OLWHUDWXU]H�SU]HGPLR�
WX�F]\QQLNL�WH�Vą�G]LHORQH�QD�
� ]HZQĊWU]QH� ± UHODFMH� ]� LQQ\PL� JPLQDPL� F]\� WHĪ� MHGQRVWNDPL� V]F]HEOD� SR�

ĞUHGQLHJR��SRZLDW��
� ZHZQĊWU]QH�± ]DVRE\�JPLQ\��PRGHO�]DU]ąG]DQLD�QLPL�RUD]�SRGPLRW\�JRVSR�

GDUXMąFH�
� PDNURHNRQRPLF]QH�± Z\VWĊSXMąFH�Z�VNDOL�PLĊG]\QDURGRZHM��SRQDGQDURGR�

ZHM�OXE�NUDMRZHM�± QD�WH�F]\QQLNL�JPLQD�QLH�PD�ZSá\ZX�
� PLNURHNRQRPLF]QH�± WZRU]RQH�L�NV]WDáWRZDQH�QD�V]F]HEOX�JPLQ\�
� SU]HVWU]HQQH�± UR]PLHV]F]HQLH�L�XNáDG�RNUHĞORQHM�LQIUDVWUXNWXU\�QD�REV]DU]H�

JPLQ\��QS���ZRGRFLąJL��NDQDOL]DFMD��LQVWDODFMH�WHOHLQIRUPDW\F]QH�

:VSyáF]HVQH� VDPRU]ąG\� V]F]HEOD� ORNDOQHJR� RSUDFRZXMą� ]QDF]Qą� OLF]EĊ�
W]Z��DNWyZ�SODQLVW\F]Q\FK��NWyUH�VWDQRZLą�F]ĊĞü�VNáDGRZą�VWUDWHJLL�UR]ZRMX�GD�
QHM� JPLQ\�� 'R� WHM� JUXS\� ]DOLF]\P\�� QS��� XFKZDáĊ� EXGĪHWRZą�� ZLHOROHWQL� SUR�
JUDP� LQZHVW\F\MQ\�� SODQ� JRVSRGDUNL� RGSDGDPL�� SURJUDP� RFKURQ\� ĞURGRZLVND��
SURJUDP�SURPRFML��SURJUDP�ZVSyáSUDF\�]�RUJDQL]DFMDPL�SR]DU]ąGRZ\PL��PLHM�
VFRZ\� SODQ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�� SURJUDP� SURILODNW\NL�
L UR]ZLą]\ZDQLD�SUREOHPyZ�DONRKRORZ\FK��SURJUDP�RGQRZ\�ZVL� �PLHMVFRZR�
ĞFL��� SURJUDP� ORNDOQHM� SROLW\NL� JRVSRGDUF]HM�� :V]\VWNLH� RSUDFRZDQH� SODQ\�
L SURJUDP\� Vą� F]ĊĞFLDPL� VNáDGRZ\PL� UR]ZRMX� ORNDOQHJR� L� Z� ZLĊNV]\P� OXE�
PQLHMV]\P�VWRSQLX�GHF\GXMą�R�NLHUXQNDFK�WHJR�UR]ZRMX�

3XQNWHP�Z\MĞFLD� GOD� G]LDáDĔ� SODQLVW\F]Q\FK� JPLQ\� Vą� UHJXODFMH� ]DZDUWH�
Z XVWDZLH�XVWURMRZHM� MDNą� MHVW�XVWDZD�]���PDUFD������ U��R� VDPRU]ąG]LH�JPLQ�
Q\P��']8�]������U���SR]��������Z�V]F]HJyOQRĞFL�SU]HSLV�DUW������6NXWNLHP�WHJR�
UR]ZyM�MHVW�RGQRV]RQ\�GR�]DGDĔ ZáDVQ\FK��NWyUH�]RVWDá\�XQRUPRZDQH�Z�DUW����
WHMĪH� XVWDZ\��:� W\P� ]DNUHVLH� G]LDáDQLD� SODQLVW\F]QH� GRW\F]ąFH� UR]ZRMX� EĊGą�
VWDQRZLá\� SU]HMDZ� UHDOL]RZDQHM� SROLW\NL� ORNDOQHM�� 2UJDQ� VWDQRZLąF\� MHGQDNĪH�
QLH�PRĪH�QDUXV]\ü�VDPHM�SURFHGXU\�SODQLVW\F]QHM��QS���SU]HSURZDG]DQLH�]PLDQ�
Z�SURMHNFLH�SODQX��NWyUH�GRW\F]ą�QDZHW�PDáHJR�IUDJPHQWX��EH]�VWZRU]HQLD�PRĪ�
OLZRĞFL�ZQLHVLHQLD�]DU]XWyZ�GR�SURMHNWX�Z�QRZ\P�NV]WDáFLH��VWDQRZL�LVWRWQH�QD�
UXV]HQLH�SURFHGXU\�SODQLVW\F]QHM��]RE��:\URN�:6$�Z�/XEOLQLH�]���SDĨG]LHUQL�



0DUHN�6W\FK� 5R]ZyM�ORNDOQ\�JPLQ�QD�SU]\NáDG]LH�EDGDĔ�ZáDVQ\FK ���

ND� ����� U��� ,,� 6$�/X� �������� /HJDOLV���1LH]EĊGQH� MHVW�Z� WDNLHM� V\WXDFML� SU]\�
QDMPQLHM�SRQRZLHQLH�F]\QQRĞFL�Z\áRĪHQLD�SURMHNWX�SODQX��

3RGVWDZą�SUDZQą�GOD�UR]SRF]ĊFLD�� WZRU]HQLD�L�]DNRĔF]HQLD�SURFHVX�RSUD�
FRZDQLD�VWUDWHJLL�MHVW�ZVSRPQLDQD�XVWDZD�R�VDPRU]ąG]LH�JPLQQ\P��.RPSHWHQ�
FMD�WD�]RVWDáD�QD�]DVDG]LH�Z\áąF]QRĞFL�SU]\]QDQD�RUJDQRZL�XFKZDáRGDZF]HPX�
JPLQ\�MDNLP�MHVW�UDGD�JPLQ\�± ]JRGQLH�]�DUW��DUW�����XVW����SNW�������L��D��6NXW�
NLHP� WDNLFK� UHJXODFML� MHVW� SU]\]QDQLH� NRPSHWHQFML� GR� XFKZDODQLD� SURJUDPyZ�
JRVSRGDUF]\FK�� UR]ZRMRZ\FK� RUD]� LQQ\FK�Z\áąF]QLH� WHPX�RUJDQRZL��=JRGQLH�
] RU]HF]QLFWZHP� RUJDQ� WHQ� SRVLDGD� SUDZR� GR� SRGMĊFLD� XFKZDá\� ]DZLHUDMąFHM�
RNUHĞORQH�]DáRĪHQLD��Z\W\F]QH��MDN�UyZQLHĪ�GR�ZVND]DQLD�F]\QQRĞFL��NWyUH�SR�
ZLQQ\�]RVWDü�SRGMĊWH�SU]H]�ZáDĞFLZH�SRGPLRW\�� D�GRW\F]ą� VIHU\�JRVSRGDUF]R�
�HNRQRPLF]QHM� GDQHM� MHGQRVWNL� VDPRU]ąGX� WHU\WRULDOQHJR� �:\URN� :6$�
Z *GDĔVNX�]���OLVWRSDGD������U���,,,�6$�*G���������/HJDOLV���.ROHMQH�UHJXODFMH�
PDMąFH�]DVWRVRZDQLH�Z�]DNUHVLH�VWUDWHJLL�UR]ZRMX�Vą�UR]U]XFRQH�Z�SR]RVWDá\FK�
XVWDZDFK�SUDZD�DGPLQLVWUDF\MQHJR��WDNLFK�MDN�QS��
� DUW�� ��� XVWDZ\� ]� ��� NZLHWQLD� ����� U�� 3UDZR� RFKURQ\� ĞURGRZLVND� �W�M��']8�

] �����U���SR]��������
� DUW�� �� XVWDZ\� ]� ���PDUFD� ����� U�� R� SODQRZDQLX� L� ]DJRVSRGDURZDQLX� SU]H�

VWU]HQQ\P��W�M��']8�]������U���SR]�������
� DUW����XVW����XVWDZ\�]����OXWHJR������U��R�IXQGXV]X�VRáHFNLP��']8�] �����U���

SR]�������
� DUW�� �� SNW� �� XVWDZ\� ]� ��� NZLHWQLD� ����� U�� R� RFKURQLH� SU]\URG\� �W�M�� ']8�

] �����U���SR]�������
1DVWĊSQD�JUXSD�DNWyZ�SUDZQ\FK��NWyUH�QRUPXMą�RPDZLDQą�SUREOHPDW\NĊ�

L NV]WDáWXMą� NLHUXQNL� UR]ZRMX� WR� DNW\� SUDZD�PLHMVFRZHJR��$NW\� WH� FHFKXMą� VLĊ�
GXĪą�UyĪQRURGQRĞFLą��ERZLHP�XZ]JOĊGQLDMą�RGUĊEQRĞFL�Z�]DNUHVLH�SURZDG]RQHM�
SROLW\NL�ORNDOQHM�SU]H]�JPLQĊ��QS���
� XFKZDáD� QU� ;;9,���������� 5DG\� *PLQ\� 'RPDUDG]� ]� �� F]HUZFD� ����� U��

Z VSUDZLH� XFKZDOHQLD� ZLHOROHWQLHJR� SURJUDPX� JRVSRGDURZDQLD� PLHV]ND�
QLRZ\P� ]DVREHP� JPLQ\�'RPDUDG]� QD� ODWD� ����±����� �']8U]�:RM�� 3RG�
NDUS��]������U��SR]��������

� SODQ� VWUDWHJLF]Q\� JPLQ\� -DVLHQLFD� 5RVLHOQD� QD� ODWD� ����±����� ± SU]\MĊW\�
XFKZDáą�QU�;;9,��������5DG\�*PLQ\�-DVLHQLFD�5RVLHOQD�] ��F]HUZFD������
U�� �KWWS���MDVLHQLFD�ELS�NURVRIW�SO�XSO�3ODQ���VWUDWHJLF]Q\���JPL�Q\�SGI��
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� :LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� *PLQ\� -DVLHQLFD� 5RVLHOQD� ± SU]\MĊW\�
XFKZDáą�5DG\�*PLQ\�-DVLHQLFD�5RVLHOQD�QU�;9,,��������]����OLSFD �����U�
�XU]ąG�JPLQ\�-DVLHQLFD�5RVLHOQD��

� SODQ�UR]ZRMX�ORNDOQHJR�JPLQ\�-DVLHQLFD�5RVLHOQD�QD�ODWD�����±�����]�SHU�
VSHNW\Zą�QD�NROHMQH�ODWD��KWWS���MDVLHQLFD�ELS�NURVRIW�SO�"PDLQLG ����

� XFKZDáD�QU�;;;����������5DG\�*PLQ\�Z�-DVLHQLF\�5RVLHOQHM�]����JUXGQLD�
����� U��Z�VSUDZLH�XFKZDOHQLD�JPLQQHM� VWUDWHJLL� UR]ZLą]\ZDQLD�SUREOHPyZ�
VSRáHF]Q\FK� Z� JPLQLH� -DVLHQLFD� 5RVLHOQD� �KWWS���MDVLHQLFD�ELS�NURVRIW�SO�
"PDLQLG ��	ME �����

� VWXGLXP�XZDUXQNRZDĔ�L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�JPL�
Q\� -DVLHQLFD� 5RVLHOQD� �KWWS���MDVLHQLFD�ELS�NURVRIW�SO�XSO�.LHUXQNL���]DJR�
VSRGDURZDQLD���SU]HVWU]HQQHJR����SGI��

� SODQ� RGQRZ\� PLHMVFRZRĞFL� 2U]HFKyZND� �JPLQD� -DVLHQLFD� 5RVLHOQD�� ± ]D�
áąF]QLN�GR�XFKZDá\�QU�;,9����������5DG\�*PLQ\�-DVLHQLFD�5RVLHOQD�]����
NZLHWQLD� ����� U�� �KWWS���MDVLHQLFD�ELS�NURVRIW�SO�XSO�3ODQ���2GQRZ\���
0LHMVFRZRVFL���2U]HFKRZND�SGI��

� SODQ�RGQRZ\�PLHMVFRZRĞFL�%OL]QH��JPLQD�-DVLHQLFD�5RVLHOQD��± ]DáąF]QLN�GR�
XFKZDá\� QU� ;,9���������� 5DG\� *PLQ\� -DVLHQLFD� 5RVLHOQD� ]� ��� NZLHWQLD�
����� U�� �KWWS���MDVLHQLFD�ELS�NURVRIW�SO�XSO�3ODQ���2GQRZ\���0LHMVFRZR�
VFL���%OL]QH�SGI��

� SODQ�RGQRZ\�PLHMVFRZRĞFL�:ROD�-DVLHQLFND��JPLQD�-DVLHQLFD�5RVLHOQD��± ]D�
áąF]QLN�GR�XFKZDá\�QU�;,9����������5DG\�*PLQ\�-DVLHQLFD�5RVLHOQD�]����
NZLHWQLD� ����� U�� �KWWS���MDVLHQLFD�ELS�NURVRIW�SO�XSO�3ODQ���2GQRZ\���
0LHMVFRZRVFL������:ROD���-DVLHQLFND�SGI��

� SODQ�RGQRZ\�PLHMVFRZRĞFL�-DVLHQLFD�5RVLHOQD��JPLQD�-DVLHQLFD�5RVLHOQD��±
]DáąF]QLN�GR�XFKZDá\�QU�;,9����������5DG\�*PLQ\�-DVLHQLFD�5RVLHOQD�]����
NZLHWQLD� ����� U�� �KWWS���MDVLHQLFD�ELS�NURVRIW�SO�XSO�3ODQ���2GQRZ\���
0LHMVFRZRVFL���-DVLHQLFD���5RVLHOQD�SGI��

� SODQ�JRVSRGDUNL�RGSDGDPL�GOD�JPLQ\�'\GQLD�QD�ODWD�����±�����]�SHUVSHN�
W\Zą�QD�ODWD�����±�����
8FKZDODQH� DNW\� SODQLVW\F]QH�� Z� V]F]HJyOQRĞFL� VWUDWHJLD� UR]ZRMX� JPLQ\�

VWDQRZLą� SHZLHQ� VFKHPDW� JHQHUDOQ\FK� G]LDáDĔ� V\VWHPRZ\FK�� GáXJRIDORZ\FK�
RUJDQyZ�JPLQ\��0D�RQ�QD�FHOX�SU]HGVWDZLHQLH�V]DQV�L�]DJURĪHĔ�Z\QLNDMąF\FK�
]H� ]PLHQQHJR� RWRF]HQLD� L� G]LDáDQLD� LQQ\FK� SRGPLRWyZ�ZHZQĊWU]Q\FK� F]\� WHĪ�
]HZQĊWU]Q\FK��&HOHP�NDĪGHM�JPLQ\�MHVW�]UyZQRZDĪRQ\�L�WUZDá\�UR]ZyM��*áyZ�
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Q\P�]DGDQLHP�VWUDWHJLL�MHVW�RSUDFRZDQLH�SODQyZ�SU]HGVLĊZ]LĊü�LQZHVW\F\MQ\FK��
SRSUDZD�NRQNXUHQF\MQRĞFL�RUD]�SURPRFMD�JPLQ\�

$QDOL]D�SODQyZ�UR]ZRMRZ\FK�EDGDQ\FK�JPLQ�SR]ZDOD�QD�Z\VQXFLH�ZQLR�
VNX�� ĪH� QD� HWDSLH� LFK� SU]\JRWRZ\ZDQLD� ]RVWDá\� GRSHáQLRQH� IRUP\� NRQVXOWDFML�
VSRáHF]Q\FK�� 3DPLĊWDMąF� MHGQDNĪH� R� W\P�� ĪH� NRQVXOWDFMD� MHVW�Z\áąF]QLH� IRUPą�
]DVLĊJQLĊFLD�RSLQLL�L�QLH�MHVW�ZLąĪąFD�GOD�RUJDQX�JPLQ\��

*HQHUDOQLH�SODQ\�WH�E\á\�SU]\JRWRZ\ZDQH�SU]H]�Z\VSHFMDOL]RZDQH�]HVSR�
á\�Z� VNáDG�� NWyU\FK�ZFKRG]LOL� ÄSU]HGVWDZLFLHOH� ĞURGRZLVN� VSRáHF]QRĞFL� ORNDO�
QHM´��5R]SRZV]HFKQLRQą�IRUPą�NRQVXOWDFML�Z�EDGDQ\FK�JPLQDFK�E\áD�DQNLHW\�
]DFMD�� 2EMĊáD� RQD�ZV]\VWNLH�PLHMVFRZRĞFL�ZFKRG]ąFH�Z� VNáDG� W\FK� MHGQRVWHN�
SRGVWDZRZ\FK�� 3UREOHPDW\F]QH� UHJXODFMH� GRW\F]ą� ]DSLVyZ�R� EU]PLHQLX� ÄNRQ�
VXOWRZDQLH�L�SU]\MĊFLH�SU]H]�*PLQQH�.RPLVMH´��QS���SNW�����V����3ODQX�5R]ZRMX�
/RNDOQHJR� *PLQ\� -DVLHQLFD� 5RVLHOQD� QD� ODWD� ����±������� 1DUXV]DMą� RQH� ER�
ZLHP�LVWRWĊ�SU]HSLVX�DUW�����XVWDZ\�R�VDPRU]ąG]LH�JPLQQ\P��NWyU\�QRUPXMH�SR�
]\FMĊ�NRPLVML�JPLQQ\FK� MDN�ZHZQĊWU]Q\FK�RUJDQyZ�SRPRFQLF]\FK�JPLQ\��6ą�
WR� RUJDQ\� RSLQLRGDZF]R�GRUDGF]H�� VNXWNLHP� WDNLHJR� RNUHĞOHQLD� VWDWXVX� W\FK�
SRGPLRWyZ� QLH� ÄSU]\MPXMą´� RQH� 3ODQX� OHF]� Z\áąF]QLH� JR� RSLQLXMą�� 1LH� Vą� WR�
UyZQLHĪ�RUJDQ\�ZHZQĊWU]QH��]�NWyU\PL�NRQVXOWRZDQH�Vą�SODQ\�UR]ZRMRZH��%LR�
UąF�SRG�XZDJĊ� V]HURNRĞü�SUREOHPDW\NL� ]DJDGQLHQLH� WR� ]RVWDQLH�SU]HGVWDZLRQH�
QD�SU]\NáDG]LH�Z\EUDQ\FK�NLONX�HOHPHQWyZ�PDMąF\FK�ZSá\Z�QD�UR]ZyM�

:DĪQ\P� DVSHNWHP� MHVW� RGQLHVLHQLH� GR� ]DVREyZ� QDWXUDOQ\P� EDGDQ\FK�
JPLQ�ZLHMVNLFK��NWyU\P�Vą�ODV\��]DMPXMą�RQH�SRZLHU]FKQLĊ��GDQH�X]\VNDQH�ZH�
ZáDĞFLZ\P�XU]ĊG]LH�JPLQ\��
� JPLQD�'RPDUDG]�± RN������SRZLHU]FKQL�
� JPLQD�-DVLHQLFD�5RVLHOQD�± RN������SRZLHU]FKQL�
� JPLQD�'\GQLD�± RN��������SRZLHU]FKQL�

:VND]DQ\�]DVyE�QDWXUDOQ\�ZSá\ZD�QD�XNLHUXQNRZDQLH�UR]ZRMX�W\FK�JPLQ�
Z�NLHUXQNX�WXU\VW\NL�RUD]�HGXNDFML�SURHNRORJLF]QHM��2EV]DU\�WH�SRVLDGDMą�UyZ�
QLHĪ�ZDORU\�NUDMREUD]RZH��WDNLH�MDN�
� SRGZRUVNL�SDUN�NUDMREUD]RZ\�± ]HVSyá�RJURGyZ�;9,,,�ZLHF]Q\FK�± SRáRĪR�

Q\�Z�RWXOLQLH�&]DUQRU]HFNR�6WU]\ĪRZVNLHJR�3DUNX�.UDMREUD]RZHJR�
� RWXOLQD�2EV]DUX�&KURQLRQHJR�.UDMREUD]X�
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� SRPQLNL� SU]\URG\�� QS��� GąE� V]\SXáNRZ\� �ZLHN� RN�� ���� ODW��� JUXSD� GĊEyZ�
����±����ODW���NV]WDáWXMą�RQH�G]LDáDQLD�SRGHMPRZDQH�Z�]DNUHVLH�UR]ZRMX�OR�
NDOQHM� NXOWXU\�� UHNUHDFML�� VSRUWX� L� SU]HGH� ZV]\VWNLP� ZSá\ZDMą� QD� Z]URVW�
UR]ZRMX�XVáXJ� WXU\VW\F]QR�UHNUHDF\MQ\FK��=�GUXJLHM�VWURQ\� IXQNFMRQRZDQLH�
QD�WHUHQDFK�W\FK�JPLQ�REV]DUyZ�SUDZQLH�FKURQLRQ\FK�ZSá\ZD�EH]SRĞUHGQLR�
QD� RJUDQLF]HQLD� L� Z\NOXF]HQLD� PRĪOLZRĞFL� SRGHMPRZDQLD� SU]H]� SRGPLRW\�
LQZHVW\FML�V]NRGOLZ\FK�GOD�ĞURGRZLVND�QDWXUDOQHJR��:�SHUVSHNW\ZLH�ZLHOR�
OHWQLHM�UR]ZRMX�QLH�EH]�]QDF]HQLD�EĊG]LH�SRGHMPRZDQLH�G]LDáDĔ�PDMąF\FK�QD�
FHOX�V]F]HJyOQą�GEDáRĞü�R�ĞURGRZLVNR�QDWXUDOQH�
.ROHMQ\P�HOHPHQWHP��NWyU\� NV]WDáWXMH UR]ZyM� W\FK�JPLQ� Vą� FLHNL�ZRGQH��

Vą� RQH� VWRVXQNRZR� OLF]QH� QD� REV]DUDFK� EDGDQ\FK� MHGQRVWHN� VDPRU]ąGRZ\FK�
�GDQH�X]\VNDQH�Z�Z\QLNX�SU]HSURZDG]RQHM�NZHUHQG\�Z�XU]ĊGDFK�JPLQ��
�� JPLQD�-DVLHQLFD�5RVLHOQD��QS��
� 6WREQLFD�± ZLHĞ�%OL]QH�± RG�6WDUHM�:VL�GR�'RPDUDG]D��
� 5RVLHOQD�± ĨUyGáR�QD�REV]DU]H�3DUNX�6WU]\ĪRZVNR±&]DUQRU]HFNLHJR�
� 2U]HFKyZND�± ĨUyGáR�QD�REV]DU]H�OHĞQ\P�2U]HFKyZNL�L�0DOLQyZNL��
� *RáDV]yZND� ± ĨUyGáR� QD� REV]DU]H� OHĞQ\P�2U]HFKyZND� ± SU]HSá\ZD� SU]H]�

6WDUą�:LHĞ��=PLHQQLFH�
*PLQ\�Z� W\P� ]DNUHVLH� SRGHMPXMą� G]LDáDQLD� XPRĪOLZLDMąFH� ]ZLĊNV]HQLH� XVáXJ�
UHNUHDF\MQ\FK�GOD�WXU\VWyZ�
�� JPLQD�'RPDUDG]�
� REV]DU�]OHZQL�U]HNL�6DQ�
� U]HND�6WREQLFD�
� U]HND�*ROFyZND�L�FLHNL�QLHQD]ZDQH�
�� JPLQD�'\GQLD�
� PDáH�FLHNL�ZRGQH��QS���%RURZQLFD��ĝZLQND��SRWRN�8ERF]�

3U]HGVWDZLRQH� LQIRUPDFMH� ZVND]XMą� MHGQRF]HĞQLH� QD� SUREOHP\� ]ZLą]DQH�
] Z\]QDF]HQLHP� NLHUXQNyZ� UR]ZRMX�� NWyU\PL� MHVW� RFKURQD� SU]HG� ]DQLHF]\V]�
F]HQLDPL�ZyG�U]HN�L�SRWRNyZ��Z�V]F]HJyOQRĞFL�MHGQDN�SRGHMPRZDQLH�GáXJRID�
ORZ\FK� G]LDáDĔ� SUHZHQF\MQ\FK� Z� W\P� ]DNUHVLH�� QS��� SURZDG]HQLH� LQZHVW\FML�
Z ]DNUHVLH� ]DSRELHJDQLD� QLHNRQWURORZDQ\FK� ]U]XWRP� ZyG� NRPXQDOQ\FK�� SR�
ZLHU]FKQLRZH�VSá\Z\�ZyG�VNDĪRQ\FK�ELWXPDPL��SRFKRGQH�SDOLZ���QS���6WUDWH�
JLD�6SRáHF]QR�*RVSRGDUF]HJR�5R]ZRMX�*PLQ\�'RPDUDG]��V������

:�]DNUHVLH�LQIUDVWUXNWXU\�SU]HVWU]HQQHM�W\FK�JPLQ�LVWRWQ\P�HOHPHQWHP�LFK�
UR]ZRMX�MHVW�VLHü�GUyJ�SXEOLF]Q\FK�
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�� Z�JPLQLH�-DVLHQLFD�5RVLHOQD�Z\QRVL�RQD������NP��GDQH�]�XU]ĊGX JPLQ\�-D�
VLHQLFD�5RVLHOQD���������]�WHJR�

� ������NP�GURJL�NUDMRZH�
� ������NP�GURJL�ZRMHZyG]NLH�
� �������NP�GURJL�SRZLDWRZH�
� �������NP�GURJL�JPLQQH�
�� Z�JPLQLH�'RPDUDG]��6WUDWHJLD�UR]ZRMX�JPLQ\�'RPDUDG]��
� GURJL�NUDMRZH�± ����NP�
� ZRMHZyG]NLH�± ���NP�
� SRZLDWRZH�± �����NP�
� JPLQQH�± ���NP�
�� JPLQD�'\GQLD��6WUDWHJLD�UR]ZRMX�JPLQ\�'\GQLD�������
� ����GURJL�R�QDZLHU]FKQL�JUXQWRZHM�
� ����R�QDZLHU]FKQL�WZDUGHM�JUXQWRZHM�XOHSV]RQHM�
� ����QDZLHU]FKQLD�WZDUGD�XOHSV]RQD�

$QDOL]D�SRZ\ĪV]\FK�GDQ\FK�SR]ZDOD�QD�Z\VQXFLH�ZQLRVNX��LĪ�GRVWĊSQRĞü�
NRPXQLNDF\MQD�SU]HNáDGD�VLĊ�QD�VNXWHF]QRĞü�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�
RUD]�QD�OHSV]H�Z\NRU]\VWDQLH�SRVLDGDQ\FK�ZDORUyZ�SU]H]�WH�JPLQ\��&]ĊĞü�W\FK�
GUyJ�SU]HELHJD�EH]SRĞUHGQLR�Z�SREOLĪX�V]ODNyZ�WXU\VW\F]Q\FK��QS���GURJD�QU���
QD� VW\NX� ]� &]DUQRU]HFNR�6WU]\ĪRZVNLP� 3DUNLHP� .UDMREUD]RZ\P�� 3RáRĪHQLH�
W\FK� JPLQ� QD� REU]HĪDFK� WHUHQyZ� WXU\VW\F]QLH� DWUDNF\MQ\FK� WDNLFK� MDN�� %LHV]�
F]DG\�� %HVNLG�1LVNL� SRZLQQR� VWDQRZLü� SU]HVáDQNĊ� GR� UR]ZLMDQLD� ]DSOHF]D� UH�
NUHDF\MQR�Z\SRF]\QNRZHJR��FR�]�NROHL�VWDQRZLáR�E\�W]Z��ED]Ċ�SU]HMĞFLRZą�GOD�
UXFKX�WXU\VW\F]QHJR�Z�NLHUXQNX��QS���6áRZDFML��,VWRWQ\P�SUREOHPHP�DNWXDOQLH�
MHVW� SRáąF]HQLH� PLHMVF� DWUDNF\MQ\FK� ]H� Z]JOĊGX� QD� ĞURGRZLVNR� QDWXUDOQH�
L RELHNW\�]DE\WNRZH�ĞURGNDPL�NRPXQLNDFML�SXEOLF]QHM��Z\PDJD�WR�ERZLHP�NR�
RUG\QDFML�SU]HZRĨQLNyZ�± SXEOLF]Q\FK�L�SU\ZDWQ\FK�± QD�REV]DU]H�W\FK�JPLQ��

5R]ZyM�VSRáHF]QR�JRVSRGDUF]\�Z�SUDNW\FH�MHVW�F]ĊĞFLRZR�RJUDQLF]DQ\�]H�
Z]JOĊGX�QD�EUDNL�Z�SURZDG]RQHM�JRVSRGDUFH�ZRGQR�NDQDOL]DF\MQHM��NWyUH�UyZ�
QLHĪ�PDMą� VZRMH� SU]HáRĪHQLH� QD� SRSUDZĊ� VWDQX� ĞURGRZLVND� QDWXUDOQHJR��3U]\�
NáDGHP�UHJXODFML�RGQRV]ąFHM�VLĊ�GR�SRZ\ĪV]HM�NZHVWLL�PRJą�E\ü��XFKZDáD�5DG\�
*PLQ\�QU ;;,,��������]����OXWHJR������U��Ä.RQFHSFMD�UR]ZLą]DQLD�FDáRNV]WDáWX�
SUREOHPyZ�] ]DNUHVX�RFKURQ\�ĞURGRZLVND�Z�JPLQLH´�RUD]�Z�3ODQ�6WUDWHJLF]Q\�
*PLQ\� -DVLHQLFD� 5RVLHOQD� SW��� Ä$NW\ZL]DFMD� VSRáHF]QRĞFL� ORNDOQHM� JPLQ\�
Z VW\PXORZDQLX� SURFHVDPL� GHPRNUDW\]DFML� QD� ODWD� ����±����´� ]DWZLHUG]RQ\�
XFKZDáą�5DG\�*PLQ\�QU�;;9,��������] ��F]HUZFD������U��:VSRPQLDQH�DNW\�
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SODQLVW\F]QH�VWDQRZLá\�SRGZDOLQ\�GR�SRGMĊFLD�G\VNXVML�QD�QDMQLĪV]\P�V]F]HEOX�
ZVSyOQRW� MDNLP� Vą� ]HEUDQLD� ZLHMVNLH��:� JPLQLH� -DVLHQLFD� 5RVLHOQD� SRZRáDQR�
6SRáHF]Q\�.RPLWHW�%XGRZ\�.DQDOL]DFML��NWyU\�G]LDáD�GR�FKZLOL�REHFQHM��3U]H�
SURZDG]RQR�UyZQLHĪ SU]\�SRPRF\�DQNLHW\�UR]H]QDQLH��FR�GR�NROHMQRĞFL UHDOL]D�
FML� ZDĪQLHMV]\FK� LQZHVW\FML� LQIUDVWUXNWXUDOQ\FK� Z� JPLQLH�� ] NWyUHJR� MHGQR�
]QDF]QLH�Z\QLND��ĪH�VSUDZą�SLHUZV]RSODQRZą�MHVW�EXGRZD�NDQDOL]DFML�

:� FHOX� GRNRQDQLD� RFHQ\� UR]ZRMX� ORNDOQHJR� Z\EUDQ\FK� JPLQ� ZLHMVNLFK�
�'RPDUDG]��'\GQLD� L� -DVLHQLFD�5RVLHOQD�� ]RVWDá\�SU]HSURZDG]RQH�EDGDQLD� DQ�
NLHWRZH� Z� RSDUFLX� R� SU]\JRWRZDQ\� NZHVWLRQDULXV]�� %DGDQLD� PLDá\� QD� FHOX�
XG]LHOHQLH�RGSRZLHGĨ�QD�QDVWĊSXMąFH�SRGVWDZRZH�S\WDQLD��
�� -DND�MHVW�RFHQD�MDNRĞFL�Ī\FLD�Z�EDGDQ\FK�JPLQDFK�ZLHMVNLFK"
�� -DN�PLHV]NDĔF\�RFHQLDMą�SRV]F]HJyOQH�DVSHNW\�UR]ZRMX�JPLQ\"
�� &]\�PLHV]NDĔF\�JPLQ\�DQJDĪXMą�VLĊ�Z�Ī\FLH�VSRáHF]QH�JPLQ\"
�� :�MDNLFK�NLHUXQNDFK�SRZLQLHQ�QDVWĊSRZDü�UR]ZyM�ORNDOQ\�JPLQ"

%DGDQLD�SU]HSURZDG]RQH�]RVWDá\�]�Z\NRU]\VWDQLHP�GRERUX�SUyE\�RSDUWHM�
R� GRVWĊSQRĞü� UHVSRQGHQWyZ�� $QNLHWHU� RVRELĞFLH� SU]HGVWDZLDá� DQNLHW\� RVRERP�
EDGDQ\P�L�]D]QDF]Dá�Z�DQNLHFLH�XG]LHORQH�RGSRZLHG]L��:�SU]\SDGNX�RUJDQL]D�
FML�SR]DU]ąGRZ\FK�RUD]�SU]HGVLĊELRUFyZ�QLH�X]\VNDQR�GDQ\FK�QLH]EĊGQ\FK�GR�
Z\SHáQLHQLD�DQNLHW\��:�WUDNFLH�EDGDĔ�X]\VNDQR�����Z\SHáQLRQ\FK�NZHVWLRQD�
ULXV]\��'DQH�SR]\VNDQH�]�EDGDĔ�SR�ZSURZDG]HQLX�GR�DUNXV]D�NDONXODF\MQHJR��
]RVWDá\�SU]HDQDOL]RZDQH��

6WUXNWXUD�EDGDQHM�JUXS\�SU]HGVWDZLDáD�VLĊ�Z�VSRVyE�QDVWĊSXMąF\�
� Z�EDGDQLX�Z]LĊáR�XG]LDá����NRELHW�RUD]����PĊĪF]\]Q�
� ZĞUyG�EDGDQ\FK�QDMZLĊNV]ą�JUXSĊ�VWDQRZLá\�RVRE\�Z�SU]HG]LDOH�ZLHNRZ\P�

SRPLĊG]\����D����URNLHP�Ī\FLD��PQLHMV]ą�JUXSĊ�VWDQRZLá\�RVRE\�SRZ\ĪHM����
URNX�Ī\FLD�

� SRG� Z]JOĊGHP� Z\NV]WDáFHQLD� QDMOLF]QLHMV]ą� JUXSĊ� EDGDQ\FK� VWDQRZLOL�
PLHV]NDĔF\� ]� Z\NV]WDáFHQLHP� ]DZRGRZ\P�� 1DMPQLHM� OLF]Qą� JUXSą� E\OL�
PLHV]NDĔF\�SRVLDGDMąF\�Z\NV]WDáFHQLH�Z\ĪV]H�

� DNW\ZQRĞü� ]DZRGRZą� ± ZLĊNV]RĞü� UHVSRQGHQWyZ� RNUHĞOLáD� VLĊ� MDNR� RVRE\�
SUDFXMąFH�Z�UROQLFWZLH� GUXJą�JUXSą�E\á\�RVRE\�RNUHĞODMąFH�VLĊ�MDNR�HPHU\�
FL�UHQFLĞFL�



0DUHN�6W\FK� 5R]ZyM�ORNDOQ\�JPLQ�QD�SU]\NáDG]LH�EDGDĔ�ZáDVQ\FK ���

3LHUZV]H� S\WDQLH GRW\F]\áR� RFHQ\� MDNRĞFL� Ī\FLD� PLHV]NDĔFyZ�� Z� W\P�
SU]\SDGNX�SU]\MĊWR���VWRSQLRZą�VNDOĊ�RFHQ\� ���± ]áD����± ĞUHGQLD����± EDUG]R�
GREUD���=�DQDOL]\�X]\VNDQ\FK�RFHQ�Z\VWDZLRQ\FK�SU]H]�PLHV]NDĔFyZ�SRV]F]H�
JyOQ\FK� MHGQRVWHN� VDPRU]ąGX�Z\QLND�� LĪ� Vą� RQL� ĞUHGQLR� ]DGRZROHQL ]� MDNRĞFL�
Ī\FLD��'RPDUDG]�± �����'\GQLD�± �����-DVLHQLFD�5RVLHOQD�± ������1DMJRU]HM�
RFHQLRQR�MDNRĞü�Z�JPLQLH�'RPDUDG]�± �����QDMPQLHMV]\�SURFHQW�QLH]DGRZROR�
Q\FK�Z\VWąSLá�Z�JPLQLH�-DVLHQLFD�5RVLHOQD�± ����UHVSRQGHQWyZ��:�SRGGDQ\P�
RFHQLH�REV]DU]H�NRELHW\�RFHQLá\�MDNRĞü�Ī\FLD�Z\ĪHM�QLĪ�PĊĪF]\ĨQL�

'UXJLH�S\WDQLH�GRW\F]\áR�Z\EUDQ\FK�DVSHNWyZ�UR]ZRMX�ORNDOQHJR��:�S\�
WDQLX� ]DZDUWR� RGQLHVLHQLH� GR� XVáXJ� SXEOLF]Q\FK� ĞZLDGF]RQ\FK� SU]H]� EDGDQH�
JPLQ\�QD�U]HF]�ZVSyOQRW��2FHQD�REMĊáD�ZDĪQH�ZHGáXJ�DXWRUD�GOD�W\FK�REV]DUyZ�
XVáXJL��WM��
� RFKURQĊ�ĞURGRZLVND��
� NRPXQLNDFMĊ�
� LQZHVW\FMH�JPLQQH��
� WXU\VW\NĊ�

$QNLHWRZDQL�RFHQLDOL�SRV]F]HJyOQH�REV]DU\�Z�VNDOL���VWRSQLRZHM�± ��± ĨOH��
D���EDUG]R�GREU]H��:�EDGDQ\FK�JPLQDFK�SURFHQWRZ\�XG]LDá�SRGDQ\FK�Z�S\WD�
QLX�HOHPHQWyZ�SU]HGVWDZLDá�VLĊ�Z�VSRVyE�QDVWĊSXMąF\�
�� JPLQD�'RPDUDG]� �������������������
�� JPLQD�'\GQLD� �������������������
�� JPLQD�-DVLHQLFD�5RVLHOQD� �������������������

-DN�ZVND]XMą�Z\QLNL�SU]HSURZDG]RQHM�DQNLHW\�UHVSRQGHQFL�Z\VRNR�RFHQLOL�
GEDáRĞü�R�ĞURGRZLVNR�QDWXUDOQH�Z�W\FK�MHGQRVWNDFK�VDPRU]ąGRZ\FK��=QDMGXMH�
WR SU]HáRĪHQLH�QD�SRGHMPRZDQH�G]LDáDQLD�SODQLVW\F]QH�W\FK�JPLQ�L�ZVND]\ZDQH�
NLHUXQNL� LFK� UR]ZRMX��1DMQLĪV]\�ZVNDĨQLN�SURFHQWRZ\�Z\VWąSLá�Z�RGQLHVLHQLX�
GR�LQZHVW\FML�JPLQQ\FK��FR�MHVW�NRQVHNZHQFMą�REV]DUX�QD�MDNLP�IXQNFMRQXMą�WH�
MHGQRVWNL��

7U]HFLH� S\WDQLH� GRW\F]\áR� DNW\ZQRĞFL� L� ]DDQJDĪRZDQLD� PLHV]NDĔFyZ�
Z VSUDZ\�W\FK�JPLQ�L�W\P�VDP\P�Z�SRV]F]HJyOQH�NLHUXQNL�LFK�UR]ZRMX��$XWRU�
SU]\Mąá�GZXVWRSQLRZą�VNDOĊ�± � ± QLH�DQJDĪXMĊ�VLĊ�Z�Ī\FLH�VSRáHF]QH����± DQJD�
ĪXMĊ�VLĊ�Z�Ī\FLH�VSRáHF]QH��Z�SU]\SDGNX�XG]LHOHQLD�SU]H]�UHVSRQGHQWyZ�RGSR�
ZLHG]L�SR]\W\ZQHM��PLHOL�RQL�PRĪOLZRĞü�RNUHĞOHQLD�IRUP�]DDQJDĪRZDQLD��8]\�
VNDQH�Z\QLNL�SU]HGVWDZLDMą�VLĊ�QDVWĊSXMąFR�
�� JPLQD�'RPDUDG]� ��������
�� JPLQD�'\GQLD� ���������
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�� JPLQD�-DVLHQLFD�5RVLHOQD� ��������
$QDOL]D�SR]ZDOD�QD�Z\VQXFLH�ZQLRVNX��LĪ�]QDF]QD�F]ĊĞü�EDGDQ\FK�PLHV]�

NDĔFyZ�DNW\ZQLH�XF]HVWQLF]\�Z�Ī\FLX�SXEOLF]Q\P�JPLQ��8F]HVWQLFWZR�WR�SU]\�
ELHUD�VWRVXQNRZR�UyĪQH�IRUP\��QS���
� F]áRQNRVWZR�Z�RUJDQL]DFMDFK�SR]DU]ąGRZ\FK�± Z�SU]\SDGNX�PĊĪF]\]Q�]GH�

F\GRZDQą� SU]HZDJĊ� PLDáD� RFKRWQLF]D� VWUDĪ� SRĪDUQD�� Z� GDOV]HM� NROHMQRĞFL�
JPLQQH�NOXE\�VSRUWRZH��NRELHW\�ZVND]\ZDá\�QD�XG]LDá�Z�NRáDFK�JRVSRG\Ĕ�
ZLHMVNLFK�

� XF]HVWQLFWZR� Z� RUJDQDFK� JPLQ� OXE� VRáHFWZ� ± UDGQ\�� XG]LDá� Z� ]HEUDQLDFK�
ZLHMVNLFK��F]áRQHN�UDG\�VRáHFNLHM�
2VWDWQLH�F]ZDUWH�S\WDQLH GRW\F]\áR�GDOV]HM�SHUVSHNW\Z\�UR]ZRMRZHM�ED�

GDQ\FK� JPLQ�� 0LHV]NDĔF\� PLHOL� PRĪOLZRĞü� Z\ERUX� SRPLĊG]\� QDVWĊSXMąF\PL�
F]\QQLNDPL�� NWyUH� GHF\GXMą� R� ]UyZQRZDĪRQ\P� UR]ZRMX� W\FK� MHGQRVWHN�� 'R�
QLFK�PRĪQD�]DOLF]\ü�
� VLOQą�JRVSRGDUNĊ�
� LQIUDVWUXNWXUĊ�JPLQQą�
� QRZRF]HVQą�HGXNDFMĊ�
� WXU\VW\NĊ�

5HVSRQGHQFL�GR�NDĪGHJR� ]�SRZ\ĪV]\FK�SXQNWyZ�PLHOL�PRĪOLZRĞü�ZVND�
]DQLD� HOHPHQWX�� NWyU\� MHVW� V]F]HJyOQLH�ZDĪQ\�GOD� NRQNUHWQHJR� F]\QQLND��5R]�
NáDG�XG]LHORQ\FK�RGSRZLHG]L�SU]H]� UHVSRQGHQWyZ�EDGDQ\FK�JPLQ�SU]HGVWDZLD�
VLĊ�QDVWĊSXMąFR�
�� JPLQD�'RPDUDG]� �����������������
�� JPLQD�'\GQLD� ������������������
�� JPLQD�-DVLHQLFD�5RVLHOQD ������������������

=GDQLHP�PLHV]NDĔFyZ�R�VLOH�UR]ZRMX�JPLQ\�SRZLQQD�ĞZLDGF]\ü�VLOQD�JR�
VSRGDUND� RUD]� LQIUDVWUXNWXUD� JPLQQD�� *PLQ\� SRZLQQ\� SU]H]QDF]\ü� ĞURGNL�
SU]HGH�ZV]\VWNLP�QD�PRGHUQL]DFMĊ�GUyJ�JPLQQ\FK��SU]\�F]\P�DQNLHWRZDQL�QLH�
PDMą�ĞZLDGRPRĞFL��ĪH�GURJL�SXEOLF]QH�Vą�]DU]ąG]DQH�SU]H]�F]WHUHFK�]DU]ąGFyZ��
:ĞUyG�ZDĪQ\FK�GOD�VSRáHF]QRĞFL�ORNDOQ\FK�LQZHVW\FML��UHVSRQGHQFL�ZVND]\ZDOL�
QD� NRQLHF]QRĞü� EXGRZ\� ĞFLHĪHN� URZHURZ\FK�� EXGRZĊ� PLHMVF� SDUNLQJRZ\FK�
RUD]�]DJRVSRGDURZDQLH�PLHMVF�ZRNyá�RELHNWyZ�DWUDNF\MQ\FK�WXU\VW\F]QLH��

-DN�Z\QLND�]�EDGDĔ�� ORNDOQD�VSRáHF]QRĞü�XZDĪD�� LĪ�SURJQR]RZDQD�RIHUWD�
XVáXJ�VSRáHF]Q\FK�SRZLQQD�E\ü�VNLHURZDQD�]DUyZQR�GR�PLHV]NDĔFyZ�MDN�L�WX�
U\VWyZ�



0DUHN�6W\FK� 5R]ZyM�ORNDOQ\�JPLQ�QD�SU]\NáDG]LH�EDGDĔ�ZáDVQ\FK ���

3RGVXPRZXMąF� SU]HSURZDG]RQą� DQDOL]Ċ� DNWyZ� SUDZD� PLHMVFRZHJR� RUD]�
X]\VNDQH�Z\QLNL�EDGDĔ�DQNLHWRZ\FK�QDOHĪ\�ZVND]Dü��LĪ�QD�UR]ZyM�ORNDOQ\�W\FK�
REV]DUyZ�ZSá\ZDMą�
�� 8UR]PDLFRQD�U]HĨED�WHUHQX�L�Z�PLDUĊ�F]\VWH�ĞURGRZLVNR�QDWXUDOQH��NOLPDW��
�� :\VWĊSXMąFH� WHUHQ\� FKURQLRQH� �&]DUQRU]HFNR�6WU]\ĪRZVNL� 3DUN� .UDMREUD�

]RZ\��
�� 5R]OHJáH�REV]DU\�OHĞQH�
�� 5yĪQRURGQD�IORUD�L�IDXQD�
�� =QDF]Q\�ZVNDĨQLN�F]\VWRĞü�U]HN�L�SRWRNyZ�
�� =DE\WNL��QS���V]ODN�DUFKLWHNWXU\�GUHZQLDQHM�

:�HIHNFLH�ZDORU\� WH� GHF\GXMą� R� V]F]HJyOQ\P� WUDNWRZDQLX� WXU\VW\NL� MDNR�
ZDĪQHJR�HOHPHQWX�UR]ZRMX�SRV]F]HJyOQ\FK�G]LHG]LQ�JRVSRGDUNL�JPLQ��3R]D�]D�
OHWDPL� QDOHĪ\�ZVND]Dü� QD�SUREOHP\�� NWyUH�Z\VWĊSXMą Z� W\FK� JPLQDFK�� -HVW� WR�
EUDN�RGSRZLHGQLHM�ED]\�QRFOHJRZHM�RUD]�UR]EXGRZDQHM�LQIUDVWUXNWXU\� 'XĪ\P�
SUREOHPHP�MHVW�UyZQLHĪ�EUDN�SXQNWyZ�LQIRUPDF\MQ\FK��3HZQH�PRĪOLZRĞFL�GDMą�
EXG\QNL� JPLQQH� L� SU\ZDWQH� WHUHQ\�� NWyUH�PRJą� E\ü� DGDSWRZDQH�� QS��� QD� SROD�
ELZDNRZH��

$QDOL]RZDQH�VWUDWHJLH� UR]ZRMX�VWDQRZLą�GOD�EDGDQ\FK�JPLQ�SRGVWDZRZ\�
LQVWUXPHQW� ]DU]ąG]DQLD� JPLQą�� 'REU]H� SU]\JRWRZDQD� VWUDWHJLD� RUD]� NRQVH�
NZHQWQLH� UHDOL]RZDQD�SU]\F]\QL� VLĊ� GR� ]UyZQRZDĪRQHJR� UR]ZRMX� W\FK� MHGQR�
VWHN� VDPRU]ąGRZ\FK��&HQWUDOQ\P�DNWHP�SODQLVW\F]Q\P� MHVW�ZVSRPQLDQD� VWUD�
WHJLD�VNXWNLHP�F]HJR�ZV]\VWNLH�G]LDáDQLD�JPLQ�SRZLQQ\�]PLHU]Dü�GR�]DVSRND�
MDQLD� UyĪQRURGQ\FK�SRWU]HE�PLHV]NDĔFyZ�RUD]� VW\PXORZDü� UR]ZyM� VSRáHF]QR�
JRVSRGDUF]\��6WUDWHJLD��NWyUD�QLH�MHVW�UHDOQD�Z�VZRLFK�]DSLVDFK��QLH�RGGDMH�U]H�
F]\ZLVWRĞFL�VSRáHF]QR�JRVSRGDUF]HM�L�RGQRVL�VLĊ�GR�SRVLDGDQ\FK�ZDORUyZ�SU]H]�
JPLQĊ� QLH�PRĪH� E\ü� Z\]QDF]QLNLHP� VXNFHVyZ��:� HIHNFLH� SU]\F]\QLD� VLĊ� GR�
QLHSRZRG]HĔ�Z�VIHU]H�
� VSRáHF]QHM�
� JRVSRGDUF]HM�
� LQIUDVWUXNWXU\�
� HNRORJLF]QHM�
� G]LHG]LFWZD�NXOWXURZHJR�
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%URO� 5����������5R]ZyM�ORNDOQ\�± QRZD�ORJLND�UR]ZRMX�JRVSRGDUF]HJR��0DWHULDá\�NRQ�
IHUHQF\MQH�� *RVSRGDUND� ORNDOQD� Z� WHRULL� L� Z� SUDNW\FH� ���±�����:URFáDZ� :\G��
$(�

%XNRZVNL��=�� ��������.RQVW\WXF\MQH�SRMĊFLH�EH]SLHF]HĔVWZD�HNRORJLF]QHJR�D�]UyZQR�
ZDĪRQ\�UR]ZyM��2FKURQD�ĝURGRZLVND��3UDZR�L�3ROLW\ND������±���

*LRUGDQR��.����������3ODQRZDQLH�]UyZQRZDĪRQHJR�UR]ZRMX�JPLQ\�Z�SUDNW\FH��/XEOLQ��
:\G��.8/�

*RGOHZVND��-����������6WUDWHJLD�]UyZQRZDĪRQHJR�UR]ZRMX�JPLQ\�D�V\VWHP�]DU]ąG]DQLD�
ĞURGRZLVNRZHJR�(0$6��3UDZR�$GPLQLVWUDFMD�.RĞFLyá��QXPHU�VSHFMDOQ\���±�����

*ROHQLRZVND�*DáJDQ�� -�� ��������:GUDĪDQLH� VWUDWHJLL� SRSU]H]� UHDOL]DFMĊ� SODQX� UR]ZRMX�
ORNDOQHJR�JPLQ\��&DVXV�������±���

-DEáRĔVNL��0����������3UDZQH�SU]HVáDQNL�]UyZQRZDĪRQHJR� UR]ZRMX��3UDZR�L�ĝURGRZL�
VNR������±���

.RQVW\WXFMD�53�]�GQLD���NZLHWQLD������U��']8 QU�����SR]������
/HĞQLHZVNL��0LFKDá��$����������=UyZQRZDĪRQ\�UR]ZyM�D�NRQNXUHQF\MQRĞü�JPLQ��.LHO�

FH��:\GDZ� 8QLZ +XPDQLVW\F]QR�3U]\URGQLF]HJR�
0\QD��$����������5R]ZyM�ORNDOQ\��UHJLRQDOQH�VWUDWHJLH�UR]ZRMX��UHJLRQDOL]P��6DPRU]ąG�

7HU\WRULDOQ\��������
3DU\VHN��-����������5ROD�VDPRU]ąGX�WHU\WRULDOQHJR�Z�UR]ZRMX�ORNDOQ\P��:��-��3DU\VHN�

�UHG����5R]ZyM� ORNDOQ\��]DJRVSRGDURZDQLH�SU]HVWU]HQQH� L�QLV]H�DWUDNF\MQRĞFL� JR�
VSRGDUF]HM� V������:DUV]DZD� :\G��3:1�

3DU\VHN��-����������3RGVWDZ\�JRVSRGDUNL�ORNDOQHM��3R]QDĔ� :\G��8$0�
8VWDZD�]�GQLD����NZLHWQLD������U��R�RFKURQLH�SU]\URG\���������']8�SR]������
8VWDZD�]�GQLD����OXWHJR������U��R�IXQGXV]X�VRáHFNLP���������']8�SR]������
8VWDZD�]�GQLD����NZLHWQLD������U��3UDZR�RFKURQ\�ĞURGRZLVND���������']8�SR]�������
8VWDZD� ]� GQLD� ��� PDUFD� ����� U�� R� SODQRZDQLX� L� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P�

��������']8 SR]������
8VWDZD�]�GQLD���PDUFD������U��R�VDPRU]ąG]LH�JPLQQ\P���������']8�SR]������
:\URN�:6$�Z�*GDĔVNX�]�GQLD���OLVWRSDGD������U���,,,�6$�*G���������/HJDOLV�
:\URN�:6$�Z�/XEOLQLH�]�GQLD���SDĨG]LHUQLND������U���,,�6$�/X���������/HJDOLV�

7KH�DLP�RI�WKH�DUWLFOH�LV�WR�SUHVHQW�ORFDO�GHYHORSPHQW�LQ�VHOHFWHG�FRPPXQHV��7KH�
DQDO\VLV� LQYROYHV� JHQHUDOO\� ELQGLQJ� DFWV� DFFHVVHG� LQ�&RPPXQH�2IILFHV�� DQG� D� VXUYH\�
FRQGXFWHG�DPRQJ�WKH�LQKDELWDQWV�RI�WKRVH�FRPPXQHV��7KH�ILUVW�SDUW�RI�WKH�DUWLFOH�EULQJV�


