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ü� ]DVLODM�F\FK� FHQWUDO
�� GR� áDGRZDQLD� EDWHULL�

DNXPXODWRUyZ��NRQWUROL�VSUDZQR�FL�DNXPXODWRUD�L�XNáDGyZ�]DVLODF]D��

�

3DNLHW�VWHURZDQLD�JDV]HQLHP�36*����=DMPXMH�GZD�VWDQRZLVND�SU]H]QDF]RQH�GOD�SDNLHWyZ�3/'��

0D� F]WHU\� SDU\� ]DFLVNyZ� OLQLRZ\FK�� ]� F]HJR�GZLH� SDU\� V�� SU]H]QDF]RQH�GOD� OLQLL� GR]RURZ\FK�

SUDFXM�F\FK�]�F]XMNDPL�Z�NRLQF\GHQFML�� MHGQD�SDUD�MHVW�SU]H]QDF]RQD�GOD�SU]\FLVNyZ�U
F]QHJR�

XUXFKRPLHQLD�JDV]HQLD�L�MHGQD�SDUD�]DFLVNyZ�MHVW�SU]H]QDF]RQD�GOD�OLQLL�V\JQDáRZHM�SRá�F]RQHM�]�

EORNLHP� JDV]HQLD� %6*���� %ORN� WHQ� VWHUXMH� ]DZRUHP� Z\]ZDODM�F\P� �URGHN� JD�QLF]\��

V\JQDOL]DWRUDPL� RVWU]HJDZF]\PL�� D� SRGF]DV� GR]RURZDQLD� NRQWUROXMH� VSUDZQR�ü� V\VWHPX�

JDV]HQLD��%ORN�PD�]DVLODQLH�VLHFLRZH�L�ZáDVQ��ZHZQ
WU]Q��EDWHUL
�DNXPXODWRUyZ��

3DNLHW�36*���ZVSyáSUDFXMH�]�F]XMNDPL�WDN��MDN�SDNLHW�3/'����

�

3DNLHW� VWHURZDQLD� JDV]HQLHP� 36*���� 6SHáQLD� LGHQW\F]Q�� URO
� MDN� 36*���� DOH� ZVSyáSUDFXMH� ]�

F]XMNDPL�WDN��MDN�SDNLHW�3/'����

�

%DWHULD� ]DVLODQLD� UH]HUZRZHJR� ]QDMGXMH� VL
� ZHZQ�WU]� FHQWUDOL�� -HVW� W\SX� EH]REVáXJRZHJR��

6WDQGDUGRZR�VWRVRZDQD� MHVW�EDWHULD�R�SRMHPQR�FL�����$K��'OD�X]\VNDQLD�QDSL
FLD���9�VWRVXMH�

VL
�GZLH�EDWHULH����ZROWRZH�W\SX�+3����������+LWDFKL��:\VWDUF]\�WR�QD����K�GR]RURZDQLD�L����

PLQ�V\JQDOL]RZDQLD�EH]�]DVLODQLD�VLHFLRZHJR�� -H*HOL�Z\PDJDQ\�F]DV�GR]RURZDQLD� MHVW�GáX*V]\�

QL*��

���K��QDOH*\�]DVWRVRZDü�DNXPXODWRU\�R�ZL
NV]HM�SRMHPQR�FL��



,'�(�������� ���

=DVLODF]� PR*H� áDGRZDü� EDWHULH� GR� ��� $K�� DOH� Z� WDNLP� SU]\SDGNX�� QDOH*\� MH� XPLH�FLü� SR]D�

REXGRZ��FHQWUDOL��

�

3á\WND�WDEOLF\�DODUPRZHM�37:�����U\V������SU]H]QDF]RQD�GR�ZVSyáSUDF\�]�WDEOLF��DODUPRZ���

7:�����3á\WND� MHVW� SU]\NU
FDQD�GR�ERNX�NDVHW\��0D� MHGQ�� SDU
� ]DFLVNyZ�GOD� OLQLL� V\JQDáRZHM�

SRá�F]RQHM�]� WDEOLF��7:�����/LQLD� MHVW�GZX*\áRZD�R�UH]\VWDQFML�GR�����:��7DEOLFD�PD�ZáDVQH�

]DVLODQLH�VLHFLRZH�L�UH]HUZRZH�]�FHQWUDOL�SR�OLQLL�V\JQDáRZHM��7DEOLFD�SRZWDU]D�V\JQDá\�FHQWUDOL��

Z�W\P�SR*DU�RJyOQ\��RVLHP�V\JQDáyZ�VWUHIRZ\FK�SR*DUX��XV]NRG]HQLD�L�PDQLSXODFMH��:HZQ�WU]�

MHVW�V\JQDOL]DWRU�DNXVW\F]Q\�SR*DUX�L�XV]NRG]HQLD��NDVRZDQ\�QD�Sá\FLH�WDEOLF\�OXE�]�FHQWUDOL��

3á\WN
�37:����PRQWXMH�VL
�Z�FHQWUDOL�QD�*\F]HQLH�]DPDZLDM�FHJR��

�

3á\WND�WDEOLF\�V\QRSW\F]QHM�376�����U\V������SU]H]QDF]RQD�GR�ZVSyáSUDF\�]�WDEOLF��V\QRSW\F]Q����

7DEOLFD� V\QRSW\F]QD� XPR*OLZLD� XPLHV]F]HQLH� SODQX� OXE� U\VXQNX� RELHNWX� ]� SRG�ZLHWODQ\PL�

VWUHIDPL��

7DEOLFD�76���PD�ZHM�FLD����VWUHI��1D�ND*G��VWUHI
�PRJ��E\ü�Zá�F]RQH�PDNV\PDOQLH�WU]\�SXQNW\�

�ZLHWOQH��

3á\WN
�á�F]\�VL
�]�WDEOLF��ZLHOR*\áRZ\P�SU]HZRGHP��/LF]ED�*\á�Z\QRVL�1����

JG]LH�1���OLF]ED�VWUHI��OLF]ED�]DLQVWDORZDQ\FK�OLQLL�GR]RURZ\FK���

3á\WN
�376����PRQWXMH�VL
�Z�FHQWUDOL�QD�*\F]HQLH�]DPDZLDM�FHJR��

�

:LHV]DN� �U\V����� �� WR� SáDVND� NRQVWUXNFMD� VWDORZD� SU]H]QDF]RQD� GR�PRFRZDQLD� QD� �FLDQLH�� QD�

NWyUHM�ZLHV]D�VL
�FHQWUDO
�OXE�FHQWUDO
�L�SU]\VWDZN
��

�

�������.RPSOHWDFMD�SU]\VWDZNL�3&63����

'R�SU]\VWDZNL�ZFKRG]��SDNLHW\�3/'�OXE�3/6�OXE�36*��0DNV\PDOQD�OLF]ED�SDNLHWyZ�3/'��3/6�

��Z\QRVL�����D�36*���Z\QRVL����/LF]ED�OLQLL�GR]RURZ\FK�������

=DVLODQLH�]�FHQWUDOL��V\JQDOL]DFMD�L�PRQLWRULQJ�SRSU]H]�FHQWUDO
��

�

�

���%8'2:$�

�

&HQWUDOD�&63����]EXGRZDQD�MHVW�Z�NV]WDáFLH�SURVWRSDGáR�FLDQX��SU]HZLG]LDQHJR�GR�]DZLHV]HQLD�

QD��FLDQLH��



,'�(�������� ���

:\PLDU\�FHQWUDOL�&63����SU]HGVWDZLD�U\V����

�

����� 3á\WD� W\OQD� �U\V���� MHVW� Sá\WN�� GUXNRZDQ�� ]� SDUDPL� ]DFLVNyZ� GOD� SU]HZRGyZ� OLQLL�

GR]RURZ\FK� L� V\JQDáRZ\FK�� ]DZLHUDM�F�� ILOWU\� SU]HFLZ]DNáyFHQLRZH� L� RGJURPRZH� RUD]�

SU]HND(QLNL�L�]DFLVNL�OLQLL�PRQLWRULQJX��)XQNFMH�Sá\W\�W\OQHM�V]F]HJyáRZR�RSLVDQH�V��Z�S����

�

�����%ORN�]DVLODQLD�%=����U\V����]DZLHUD�WUDQVIRUPDWRU��WU]\�EH]SLHF]QLNL��Zá�F]QLNL���]DVLODQLD�L�

EDWHULL��ILOWU�VLHFL�RUD]�]DFLVNL�SU]HZRGyZ�]DVLODM�F\FK�XU]�G]HQLD�]HZQ
WU]QH��

�

�����3DNLHW�]DVLODQLD�3=����3=����U\V����MHVW�XNáDGHP�VSHáQLDM�F\P�ZV]\VWNLH�IXQNFMH�]ZL�]DQH�]�

UHJXODFM���NRQWURO��L�VWDELOL]DFM��QDSL
ü�]DVLODQLD�RUD]�áDGRZDQLD�EDWHULL��

�

����� 3DNLHW� ZVSyOQ\� 3:��� �U\V���� SU]H]QDF]RQ\� MHVW� GR� V\JQDOL]DFML� DNXVW\F]QHM� L� RSW\F]QHM��

SR*DUX��XV]NRG]HQLD��XQLHUXFKRPLHQLD��VSUDZG]DQLD��GR]LHPLHQLD�L�PDQLSXODFML��

�

����� 3DNLHW� OLQLL� GR]RURZ\FK� 3/'��� OXE� 3/'��� �U\V���� VáX*\� GR� ]DVLODQLD� RVWU]HJDF]\�

XPLHV]F]RQ\FK� QD� OLQLDFK� GR]RURZ\FK�� UR]Uy*QLDQLD� VWDQyZ� W\FK� OLQLL�� RGELHUDQLD� L�

SRGWU]\PDQLD�V\JQDáX�SR*DUX�RUD]�GR�NDVRZDQLD�WHJR�V\JQDáX�SRGF]DV�VSUDZG]DQLD�OLQLL��3DNLHW�

SU]HND]XMH�V\JQDá�GR�3:�L�3/6��3DNLHW�3/'���PD�XNáDG�ZVW
SQHJR�NDVRZDQLD�OLQLL�GR]RURZHM�]�

EUDPN��F]DVRZ�����V��

�

����� 3DNLHW� OLQLL� V\JQDáRZ\FK� 3/6��� �U\V���� VáX*\� GR� NRQWUROL� FL�JáR�FL� L� VSUDZQR�FL� OLQLL�

V\JQDáRZ\FK�� VWHURZDQLD� XU]�G]H�� ]HZQ
WU]Q\FK� RUD]� GR� RSy(QLHQLD� WUDQVPLVML� V\JQDáyZ�

Z]JO
GHP�V\JQDáyZ�3/'��

�

�

�

�

���,167$/2:$1,(�

�

�����'HPRQWD*�FHQWUDOL�

3U]\�GHPRQWD*X�FHQWUDOL�QDOH*\�SRVW
SRZDü�QDVW
SXM�FR��



,'�(�������� ���

�� RGNU
FLü� GZD�ZNU
W\�0�� ]� ERNX� REXGRZ\��Z� W\OQHM� MHM� F]
�FL� L� MHGHQ�ZNU
W�0��Z� GROQHM�

� SU]HGQLHM�F]
�FL�]D�GU]ZLDPL��

�� ]GM�ü�REXGRZ
�ZUD]�]�GU]ZLDPL��

�� DE\� GRM�ü� GR� ]DFLVNyZ� GRá�F]HQLRZ\FK� QDOH*\� RGNU
FLü� ZNU
W�0�� ]� OHZHM� VWURQ\� NDVHW\� L�

� RGFK\OLü�NDVHW
�Z�SUDZR��

�� DE\� Z\M�ü� GRZROQ\� SDNLHW� QDOH*\� ]OX]RZDü� SR� GZD� ZNU
W\�0��� PRFXM�FH� ]� JyU\� �� JyUQ��

� OLVWZ
� ]� RSLVDPL� QXPHUyZ� OLQLL� L� ]� GRáX� �� GROQ�� OLVWZ
�� OLVWZ\�SU]HVXQ�ü� GR� W\áX��2GNU
FLü�

� ZNU
W\�PRFXM�FH�L�XFKZ\FLü�SDNLHW�]D�Sá\W
�F]RáRZ��]�JyU\�L�]�GRáX��HQHUJLF]QLH�SRFL�JQ�ü�

� GR�SU]RGX��

�

�����0RFRZDQLH�

&HQWUDO
� OXE� SU]\VWDZN
� QDOH*\� XPRFRZDü� QD� �FLDQLH� SR� Z\NRQDQLX� Z� �FLDQLH� RWZRUyZ� L�

XPLHV]F]HQLX�Z�QLFK�NRáNyZ�UR]SRURZ\FK�PLQ��I����5R]VWDZ�RWZRUyZ�ZJ�U\V����:\JRGQLHM�MHVW�

GR� �FLDQ\� SU]\PRFRZDü� PHWDORZ\� ZLHV]DN�� D� QD� ZLHV]DNX� FHQWUDO
�� 5R]VWDZ� RWZRUyZ� GR�

PRFRZDQLD�ZLHV]DND�SRND]DQR�QD�U\V����

�

�����à�F]HQLH�SU]\VWDZNL�

3R� SU]\PRFRZDQLX� GR� ZLHV]DND� FHQWUDOL� L� SU]\VWDZNL� QDOH*\� WH� GZD� XU]�G]HQLD� SRá�F]\ü�

HOHNWU\F]QLH�� 'R� WHJR� FHOX� VáX*\� SU]HZyG� SDVNRZ\� ]H� ]á�F]HP� ���VW\NRZ\P� L� SU]HZyG�

X]LHPLDM�F\� REXGRZ
� SU]\VWDZNL�� :W\N� ]á�F]D� SU]\VWDZNL� QD� SU]HZRG]LH� QDOH*\� ]á�F]\ü� ]�

JQLD]GHP�XPLHV]F]RQ\P�QD�W\OQHM�Sá\FLH�FHQWUDOL��3U]HZyG�X]LHPLDM�F\�]�RF]NLHP�Z\FKRG]�F\�

]� SU]\VWDZNL� QDOH*\� SU]\NU
FLü� SRG�ZNU
W�0�� ]� SRGNáDGN�� Z� SUDZ\P� JyUQ\P� URJX� VWDORZHM�

Sá\W\�W\OQHM�FHQWUDOL��

�

����� 3U]HZRG\� OLQLL� GR]RURZ\FK� L� V\JQDáRZ\FK� SRZLQQ\� Z\FKRG]Lü� ]H� �FLDQ\� OXE� OH*Hü� QD�

�FLDQLH��1DOH*\�MH�Z\SURZDG]Lü�QDG�Sá\W��W\OQ���3)0����OXE�33)/�����L�SRGá�F]\ü�GR�]DFLVNyZ�

]DFKRZXM�F�SRODU\]DFM
��

.ROHMQR�ü�OLQLL�QD�Sá\FLH�MHVW�LGHQW\F]QD�]�NROHMQR�FL��UR]PLHV]F]HQLD�SDNLHWyZ�Z�NDVHFLH�]�W\P��

*H� NDQDá� JyUQ\� SDNLHWX� PD� QXPHU� QLHSDU]\VW\� L� QL*V]\� QL*� GROQ\�� 5y*QLFD� PL
G]\� OLQLDPL�

GR]RURZ\PL� L� V\JQDáRZ\PL�SROHJD�QD� W\P��*H�QD� OLQLDFK�GR]RURZ\FK�V��F]XMNL� L�SRá�F]RQH�V��

RQH� ]� SDNLHWHP� OLQLL� GR]RURZ\FK�� D� QD� OLQLDFK� V\JQDáRZ\FK� V�� XU]�G]HQLD� Z\NRQDZF]H� L�

SRá�F]RQH�V��RQH�]�SDNLHWHP�OLQLL�V\JQDáRZ\FK��U\V�����

�



,'�(�������� ���

�����=DVLODQLH�

3U]HZRG\�VLHFL�HQHUJHW\F]QHM����9���+]�QDOH*\�SRGá�F]\ü�GR�]DFLVNyZ�]DVLODF]D�VLHFLRZHJR��

3U]HZLG]LDQR��*H�FHQWUDOD�&63����E
G]LH�SUDFRZDáD�]�EH]REVáXJRZ\PL�EDWHULDPL�DNXPXODWRUyZ��

XPLHV]F]RQ\PL� ZH� ZQ
FH� SRG� NDVHW��� á�F]RQ\PL� SU]\� SRPRF\� NRQHNWRUyZ�� 'R� WHJR� FHOX�

SU]\VWRVRZDQD�MHVW�LQVWDODFMD�ZH�ZQ
FH��8*\WNRZQLN�PR*H�]DNXSLü�RG�SURGXFHQWD�FHQWUDO
�ZUD]�

]�DNXPXODWRUDPL��

�

�����%H]SLHF]QLNL�

:�FHQWUDOL�]DVWRVRZDQR�WU]\�EH]SLHF]QLNL�WRSLNRZH�Z�QDVW
SXM�F\FK�REZRGDFK��

�� VLHFL����9������$��

�� EDWHULL�DNXPXODWRUyZ����$��

�� Z\M�FLD�]DVLODQLD���9�GR�REZRGyZ�L�XU]�G]H��]HZQ
WU]Q\FK������$��

%H]SLHF]QLNL�GRVW
SQH�V��SR�RWZDUFLX�GU]ZL�FHQWUDOL��

�

����� =DVLODQLH� XU]�G]H�� ]HZQ
WU]Q\FK�� :� FHQWUDOL� SU]HZLG]LDQR� ]DFLVNL� �OLVWZD� QD� %=�� ]�

QDSL
FLHP� VWDá\P�� VWDELOL]RZDQ\P� R� PDNV\PDOQ\P� QDW
*HQLX� GR� ���� P$�� 1DSL
FLH� MHVW�

SU]H]QDF]RQH� GR� ]DVLODQLD� XU]�G]H�� ZVSyáSUDFXM�F\FK� ]� FHQWUDO��� MDN� V\UHQ\�� ZVND(QLNL�

]DG]LDáDQLD�LWS��

�

�����3Rá�F]HQLH�SU]HZRGyZ�PRQLWRULQJX��U\V�����1D�Sá\FLH� W\OQHM�3)0�����RERN�]DFLVNyZ�OLQLL�

GR]RURZ\FK�� ]QDMGXMH� VL
� ��� ]DFLVNyZ� SU]HZRGyZ� PRQLWRULQJX�� �� SDU� W\FK� ]DFLVNyZ� 3�·3��

QDOH*\� GR� SU]HND(QLNyZ� VWUHIRZ\FK� DODUPX� SR*DURZHJR� L� V�� WR� VW\NL� ]ZLHUQH�� W]Q�� SRGF]DV�

GR]RURZDQLD� V�� UR]ZDUWH�� D�Z� F]DVLH� DODUPX�SR*DURZHJR� V�� ]ZDUWH��=ZLHUDQLH� VW\NyZ� MHGQDN�

QDVW
SXMH�SR�XSá\ZLH�RSy(QLH��RSLVDQ\FK�Z�S������

'ZD� ]HVSRá\� SU]Há�F]QH� 32��� L� 32��� QDOH*�� GR� SU]HND(QLNyZ�PRQLWRULQJX� SR*DUX� RJyOQHJR��

3U]Há�F]HQLH� SU]HND(QLNyZ� QDVW
SXMH� SRGF]DV� V\JQDOL]DFML� SR*DUX� DOH� SR� XSá\ZLH� F]DVX�

RSy(QLHQLD�]JRGQLH�]�S������

-HGHQ� ]HVSyá� SU]Há�F]Q\�82� QDOH*\� GR� SU]HND(QLND�PRQLWRULQJX� XV]NRG]HQLD� RJyOQHJR�� 6W\NL�

R]QDF]RQH�82�V��]ZDUWH�Z�VWDQLH�Z\á�F]HQLD�]DVLODQLD�OXE�V\JQDOL]DFML�XV]NRG]HQLD��

�

���858&+20,(1,(�

�



,'�(�������� ���

3U]HG� ]DLQVWDORZDQLHP� L� XUXFKRPLHQLHP� FHQWUDO
� QDOH*\� SU]\JRWRZDü� WDN�� DE\� VSHáQLDáD�

Z\PDJDQLD� ]JRGQLH� ]� SURMHNWHP�� 'RW\F]\� WR� SU]HND]\ZDQLD� V\JQDáyZ� RG� SDNLHWyZ� OLQLL�

GR]RURZ\FK� GR� SDNLHWyZ� OLQLL� V\JQDáRZ\FK� L� GDOHM�� GR� XU]�G]H�� ]HZQ
WU]Q\FK� RUD]� UHJXODFML�

F]DVyZ�]ZáRNL�WUDQVPLVML�]HZQ
WU]Q\FK��

�

�����3U]\JRWRZDQLH�SDNLHWX�OLQLL�GR]RURZ\FK��U\V�����

1D�Sá\WFH�3/'��RERN�]á�F]D��U\V�����]QDMGXM��VL
�NRáNL�OXWRZQLF]H�R]QDF]RQH�V\PERODPL��7����

7���� 7��� L� 7���� SR]ZDODM�FH� SRGá�F]\ü� GR� V]\Q� PDJLVWUDOL� 1U�� ���� ���� ��� L� ��� QDVW
SXM�FH�

V\JQDá\��

3$���SR*DURZ\�NDQDáX�$��JyUQD�F]
�ü�SDNLHWX���

3%���SR*DURZ\�NDQDáX�%��GROQD�F]
�ü�SDNLHWX���

8$���XV]NRG]HQLRZ\�NDQDáX�$��

8%���XV]NRG]HQLRZ\�NDQDáX�%��

.�����NRLQF\GHQFML��V\JQDOL]DFML�SR*DURZHM�REX�OLQLL�GR]RURZ\FK�WHJR�VDPHJR�SDNLHWX���

/LQLD�WUDQVPLVML�7���MHVW�Z\NRU]\VWDQD�GR�RSy(QLDQLD�PRQLWRULQJX�SU]\�SRPRF\�3/6�L�PR*H�RQD�

E\ü�VWRVRZDQD�MHG\QLH�Z�SU]\VWDZFH�3&63�����

3DNLHW\� 3/'��� L� 3/'��� IDEU\F]QLH� QLH� PDM�� SRGá�F]RQ\FK� *DGQ\FK� V\JQDáyZ� GR� NRáNyZ�

7��·7����

3DNLHW�3/'����SU]H]QDF]RQ\�GR�SUDF\�Z\á�F]QLH�Z�NRLQF\GHQFML��PD�IDEU\F]QLH�SRá�F]RQ\�NRáHN�

OXWRZQLF]\�.�]�7����

�

�

�

�

�����3U]\JRWRZDQLH�SDNLHWX�OLQLL�V\JQDáRZ\FK�

1D�Sá\WFH�3/6����RERN�]á�F]D��U\V�����]QDMGXM�� VL
�NRáNL� OXWRZQLF]H�R]QDF]RQH�V\PERODPL��3��

7���� 7���� 7���� 7���� SR]ZDODM�FH� SRGá�F]\ü� GR� V]\Q� PDJLVWUDOL� R� 1U� ��� ���� ���� ��� L� ���

QDVW
SXM�FH�V\JQDá\��

3$���SR*DURZ\�GR�NDQDáX�WUDQVPLVML�$��JyUQD�F]
�ü�SDNLHWX���

3%���SR*DURZ\�GR�NDQDáX�WUDQVPLVML�%��GROQD�F]
�ü�SDNLHWX���

87���XV]NRG]HQLD�]�XNáDGHP�V\JQDOL]DFML�XV]NRG]HQLD�WUDQVPLVML�RGSRZLHGQLHJR�NDQDáX��



,'�(�������� ���

1S�� ]� FKZLO�� XV]NRG]HQLD� QD� OLQLL� GR]RURZHM�Z� SDNLHFLH� 3/6���PUXJD� ODPSND� ÄXV]NRG]HQLH´�

LQIRUPXM�FD�R�W\P��*H�XU]�G]HQLH�Z\NRQDZF]H�VSU]
*RQH�]�Z�Z�OLQL��GR]RURZ��PR*H�QLH�]RVWDü�

XUXFKRPLRQH��

.RáHN�Ä3´����V\JQDá�RJyOQ\�SR*DUX��MHVW�IDEU\F]QLH�SRá�F]RQ\�]�V\JQDáDPL�SR*DURZ\PL�NDQDáX�$�

L�%��

'R�ZVSyáSUDF\�]�SDNLHWHP�3/'���QDOH*\�SXQNW�OXWRZQLF]\�7���SRá�F]\ü�]�NDQDáHP�3$�OXE�3%��

1D�Sá\WFH�3/6���]QDMGXM��VL
�SDU\�NRáNyZ�OXWRZQLF]\FK�R]QDF]RQ\FK�V\PERODPL��

23Ï'1,(1,(�$���������������PLQ��L�23Ï'1,(1,(�%���������������PLQ��VáX*�FH�GR�XVWDZLDQLD�

F]DVyZ�]ZáRNL�WUDQVPLVML�NDQDáX�$�L�%��

�

�����3U]\NáDG�á�F]HQLD�WUDQVPLVML�SR*DUX�]�SDNLHWX�3/'�

D�� 1D�Sá\WFH�3/'�QDOH*\�SRá�F]\ü�PHWRG��OXWRZDQLD��U\V�����NRáHN�3$��V\JQDá�SR*DURZ\�NDQDáX�

� $��]�NRáNLHP�7����V]\QD����WUDQVPLVML���

E��1D� WHM�VDPHM�Sá\WFH�NRáHN�V\JQDáX�XV]NRG]HQLD�8$�NDQDáX�$�SRá�F]\ü�]�NRáNLHP�WUDQVPLVML�

� 7����V]\QD����WUDQVPLVML���

F�� 1D� Sá\WFH� 3/6��� MHVW� IDEU\F]QLH� SRá�F]RQD� V]\QD� �� �NRáHN� Ä3´�� PDJLVWUDOL� ]� NRáNDPL�

WUDQVPLVML�� SR*DUX�3$�L�3%��U\V������1DOH*\�RGá�F]\ü�NRáHN�3$�L�SRá�F]\ü�JR�]�7���

�MDN�Z�S�D���:�� ]DOH*QR�FL� RG� SU]H]QDF]HQLD� NDQDáX� %� RGá�F]\ü� OXE� SR]RVWDZLü�

SRá�F]HQLH�Ä3%´�]�Ä3´��

G��.RáHN� V\JQDOL]DFML� XV]NRG]HQLD� (UyGáD� WUDQVPLVML� 87� SRá�F]\ü� ]� 7��� �MDN� Z� S�E�� RUD]� Z�

� JUXSLH� WU]HFK� NRáNyZ� 87�� $�� %�� SRá�F]\ü� 87� ]� NRáNLHP� $� �IDEU\F]QLH� QLH� á�F]RQH���

� 3Rá�F]HQLH�REUD]XMH�U\V���������

H�� =DSURJUDPRZDü�RSy(QLHQLD�WUDQVPLVML�SU]H]�OXWRZQLF]H�SRá�F]HQLH�NRáNyZ�MDN�QD�U\V�����

� ,VWQLHMH�PR*OLZR�ü�Z\ERUX�F]DVyZ�RSy(QLHQLD�GRGDM�F�ZDUWR�FL��������������PLQ��

I�� -H*HOL�SU]HZLGXMH�VL
��*H�OLQLH�GR]RURZH�[��\�L�]�SRZLQQ\�VSRZRGRZDü�]DG]LDáDQLH�XU]�G]HQLD�

� ]HZQ
WU]QHJR�SRGá�F]RQHJR�SRG�OLQL
�V\JQDáRZ��QS��$��WR�QDOH*\�SU]\JRWRZDü�XNáDG�]JRGQLH�

� ]�U\V������

J��=DSURJUDPRZDQH�SDNLHW\�ZJ�S��D��·�H��QLH�PRJ��E\ü�Z]DMHPQLH�]DPLHQLDQH��

�

�����3Rá�F]HQLH�WUDQVPLVML�SU]\VWDZNL�

6\JQDá� RJyOQ\� SR*DUX�� SU]H]� SDNLHW� 3/6� PR*QD� WUDQVPLWRZDü� ]DUyZQR� ]� FHQWUDOL�� MDN� L� ]�

SU]\VWDZNL��SRQLHZD*�V]\QD�SR*DUX�PDJLVWUDOL�FHQWUDOL�MHVW�SRá�F]RQD�SU]H]�]á�F]H����VW\NRZH�]�

V]\Q��PDJLVWUDOL�FHQWUDOL��1LH�V��MHGQDN�SRá�F]RQH�]H�VRE��V]\Q\�WUDQVPLVML�7���·�7����)DNW�WHQ�



,'�(�������� ���

XPR*OLZLD� ]ZL
NV]HQLH� OLF]E\� V]\Q� WUDQVPLVML� ]� �� GR� �� ��� Z� FHQWUDOL� �� �� Z� SU]\VWDZFH���

=RERZL�]XMH�WR�MHGQDN�SURMHNWDQWyZ�L�X*\WNRZQLNyZ�GR�SU]HVWU]HJDQLD�QDVW
SXM�FHM�]DVDG\��

-H*HOL� NDQDá�;� OLQLL� GR]RURZHM�PD� VWHURZDü� NDQDáHP�<� OLQLL� V\JQDáRZHM�� WR� WH� GZD� SDNLHW\�� ]�

NDQDáHP�;� �� 3/'� L� ]� NDQDáHP�<� �� 3/6��PXV]�� VL
� ]QDMGRZDü� UD]HP� DOER�Z� FHQWUDOL�� DOER�Z�

SU]\VWDZFH��2GQRVL�VL
�WR�UyZQLH*�GR�V\WXDFML�SRND]DQHM�QD�U\V�����

�

�����3URJUDPRZDQLH�SU]HND(QLNyZ�VWUHIRZ\FK���

.D*G�� OLQL
� GR]RURZ�� FHQWUDOL� /�·/��� L� ND*G�� OLQL
� GR]RURZ�� SU]\VWDZNL� /��·/��� PR*QD�

SU]\SRU]�GNRZDü� MHGQHPX� ]� R�PLX� SU]HND(QLNyZ� 3�·3��� Z� Z\QLNX� F]HJR�� DODUP� SR*DURZ\�

SU]\SRU]�GNRZDQHM� OLQLL� E
G]LH� SRZRGRZDá� SU]Há�F]DQLH� GDQHJR� SU]HND(QLND� VWUHIRZHJR�� 'R�

WHJR�FHOX�VáX*\�PDWU\FD�NRáNRZD�XPLHV]F]RQD�QD�Sá\WDFK�W\OQ\FK�FHQWUDOL��3)0�����L�SU]\VWDZNL�

�33)/������

1D�U\V���WH�PDWU\FH�V��R]QDF]RQH�QXPHUDPL�SR]\F\MQ\PL���L�����

'OD� SRGSRU]�GNRZDQLD� OLQLL� SU]HND(QLNRZL�� QDOH*\� QD� VNU]\*RZDQLX� NLHUXQNyZ� OLQLL� L�

SU]HND(QLNyZ�ZVWDZLü�]ZRUNL��$.617���$VVPDQQ���

3U]\NáDG� XVWDZLDQLD� ]ZRUHN� MHVW� SRND]DQ\� QD� U\V����� D� QD� U\V���� SU]HGVWDZLRQR� VSRVyE�

SRá�F]HQLD�NRáNyZ�PDWU\F\��7HQ�RVWDWQL�U\VXQHN�SR]ZDOD�]UR]XPLHü�]DVDG
�SURJUDPRZDQLD��

�

����� 8VWDZLHQLH� F]DVyZ� RSy(QLHQLD� PRQLWRULQJX�� 0RQLWRULQJ� DODUPX� SR*DURZHJR� PR*QD�

RSy(QLDü� GR� ���� PLQ�� PRQLWRURZDü� EH]� RSy(QLH�� OXE� EORNRZDü� WUDQVPLVM
� PRQLWRULQJX��

2Sy(QLHQLD�PRQLWRULQJX� L�EORNDG\�UHDOL]RZDQH�V��]D�SRPRF��SDNLHWX�3/6���XPLHV]F]RQHJR�Z�

VLyGPHM�SR]\FML�NDVHW\�FHQWUDOL�]�]DFLVNDPL�/���L�/����

'R�]REUD]RZDQLD�]DVDG\�G]LDáDQLD�VáX*\�U\V�����

�������0RQLWRULQJ� EH]� 3/6� L� EH]� RSy(QLH��� -H*HOL� MHVW� ]DáR*RQD� ]ZRUND� =:��� �U\V��� SR]���� L�

U\V������ WR� V\JQDá� SR*DUX� RJyOQHJR� FHQWUDOL� SU]HFKRG]L� EH]SR�UHGQLR� QD� XNáDG� SU]HND(QLNyZ�

SU]Há�F]DM�F�SU]HND(QLNL�RJyOQH�32���L�32���RUD]�WHQ�SU]HND(QLN�VWUHIRZ\�3�·3���NWyUHJR�OLQLD�

GR]RURZD�SU]HND]DáD�DODUP��

�

������� 3U]\JRWRZDQLH� SDNLHWX� 3/6��� GR� SUDF\� ]� PRQLWRULQJLHP�� =JRGQLH� ]� U\V���� QDOH*\�

SRá�F]\ü�NRáNL�OXWRZQLF]H��3���3$�RUD]�7�����3%��

=JRGQLH�]�U\V����QDOH*\�]DSURJUDPRZDü�*�GDQH�RSy(QLHQLH�]DG]LDáDQLD�PRQLWRULQJX�Z�NDQDOH�$�

RUD]�SR]RVWDZLü�NDQDá�%�EH]�RSy(QLHQLD��QLH�OXWRZDü�]ZRUNL���

3DNLHW�XPLH�FLü�Z�NDVHFLH�FHQWUDOL�QD�VLyGPHM�SR]\FML��SU]\SDGDM�FHM�QD�OLQLH�/���L�/����



,'�(�������� ���

1D� Sá\FLH� W\OQHM� Z� ]DFLVNL� /��� L� /��� QDOH*\� ZVWDZLü� UH]\VWRU\� NR�FRZH� �� N:�� ���:� OXE�

GRá�F]\ü� OLQLH� V\JQDáRZH� ]DNR�F]RQH� UH]\VWDQFM�� NR�FRZ�� ���� :� ·� ����� :��á�F]QLH� ]�

UH]\VWDQFM��OLQLL���

�

�������2Sy(QLHQLH�PRQLWRULQJX�EH]�SRWZLHUG]HQLD��3RWZLHUG]HQLHP�SU]\M
FLD�DODUPX�SR*DURZHJR�

SU]H]�REVáXJ
�MHVW�Z\FLV]HQLH�V\JQDOL]DFML�DNXVW\F]QHM��-H*HOL�Z\FLV]HQLH�FHQWUDOL�QLH�QDVW�SL�Z�

FL�JX� ��V�� WR� *(1(5$725� ��V� �U\V����� SU]H]� NDQDá� %�� SR� ��� VHNXQGDFK� SREXG]L� XNáDG�

SU]HND(QLNyZ�� =DG]LDáDM�� SU]HND(QLNL� 32���� 32��� L� WHQ� VWUHIRZ\� 3�� ·� 3��� NWyUHJR� OLQLD�

GR]RURZD�Z\ZRáDáD�DODUP�SR*DURZ\��:FL�QL
FLH�SU]\FLVNX�EORNDG\�NDQDáX�%��Ä2'à�&=(1,(�

/,1,,´��Z\á�F]D�WUDQVPLVM
�PRQLWRULQJX��

�

�������2Sy(QLHQLH�PRQLWRULQJX�]�SRWZLHUG]HQLHP��3RWZLHUG]HQLHP�SU]\M
FLD�DODUPX�SR*DURZHJR�

SU]H]�REVáXJ
�MHVW�Z\FLV]HQLH�V\JQDOL]DFML�DNXVW\F]QHM��-H*HOL�Z\FLV]HQLH�QDVW�SL�Z�FL�JX���V�RG�

]DDODUPRZDQLD�� WR�*(1(5$725���V� �U\V�����]RVWDQLH�]DEORNRZDQ\��:yZF]DV�V\JQDá�SR*DUX�

RJyOQHJR� SU]HFKRG]L� SU]H]� NDQDá� $� SDNLHWX� 3/6� �S��������� SR� XSá\ZLH� F]DVX� RSy(QLHQLD�

Z\FKRG]L� ]� NDQDáX� $� QD� %� L� GDOHM� QD� XNáDG� SU]HND(QLNyZ�� :FL�QL
FLH� SU]\FLVNX� EORNDG\�

�Ä2'à�&=(1,(�/,1,,´��NDQDáX�$�EORNXMH� WUDQVPLVM
�RSy(QLRQ��Z�NDQDOH�$�OHF]�QLH�EORNXMH�

*(1(5$725$� ��V�� :FL�QL
FLH� SU]\FLVNX� EORNDG\� NDQDáX� %� �Ä2'à�&=(1,(� /,1,,´��

Z\á�F]D�WUDQVPLVM
�PRQLWRULQJX��

�

�������0RQLWRULQJ� OLQLL�XSU]\ZLOHMRZDQ\FK��'OD� OLQLL�GR]RURZ\FK��QD�NWyU\FK�]DLQVWDORZDQH�V��

U
F]QH�RVWU]HJDF]H�SR*DURZH�W\SX�523��SU]HZLG]LDQH�MHVW�PRQLWRURZDQLH�EH]�RSy(QLH���U\V������

/LQLH� WDNLH� SRZLQQ\� E\ü� ]HEUDQH�� SU]\� SRPRF\� PDWU\F\� NRáNRZHM�� Z� ]ELRU\� VNLHURZDQH� QD�

SU]HND(QLNL� VWUHIRZH� �3�·3��� XSU]\ZLOHMRZDQH�� 'OD� WHJR�� DE\� SU]HND(QLNL� �3�·3��� OLQLL�

XSU]\ZLOHMRZDQ\FK� ]DG]LDáDá\� EH]� RSy(QLH��� QDOH*\� SU]Há�F]\ü� RGSRZLHGQLH� SU]\FLVNL� ��

ELWRZHJR� SU]Há�F]QLND� 8�� Z� SRáR*HQLH� 21� QD� SR]\FMDFK� UyZQROHJá\FK� GR� NRáNyZ� PDWU\F\�

RGSRZLDGDM�F\FK� RGSRZLHGQLP� SU]HND(QLNRP� �3�·3���� -HGQRF]H�QLH� ]� ]DG]LDáDQLHP�

SU]HND(QLND�XSU]\ZLOHMRZDQHJR�3�·3��]DG]LDáDM��UyZQLH*�32���L�32����

�

�����3RGá�F]HQLH�WDEOLF\�V\QRSW\F]QHM�76����'R�WHJR�FHOX�VáX*��Sá\WNL�WDEOLF\�V\QRSW\F]QHM��

376�����NWyUH�V��SU]\NU
FRQH��W\ONR�QD�VSHFMDOQH�]DPyZLHQLH��QD��FLDQLH� W\OQHM�]� OHZHM�VWURQ\�

Sá\W\� W\OQHM� FHQWUDOL� 3)0���� OXE� SU]\VWDZNL� 33)/���� �U\V��� L� U\V����� 3á\WNL� V�� ]DNR�F]RQH�

]á�F]DPL� ���VW\NRZ\PL�� 8*\WNRZQLN� ZLQLHQ� VDPRG]LHOQLH� SU]\OXWRZDü� SU]HZRG\� á�F]�FH�



,'�(�������� ���

FHQWUDO
� L� SU]\VWDZN
� ]� WDEOLF�� V\QRSW\F]Q�� GR� ZW\NyZ� ]á�F]\� ���VW\NRZ\FK�� 6SRVyE�

SRGá�F]HQLD�SU]HGVWDZLD�U\V�����

�

����� 3RGá�F]HQLH� WDEOLF\� 7:����� � 'R� WHJR� FHOX� VáX*\� Sá\WND� WDEOLF\� DODUPRZHM� 37:�����

XPRFRZDQD� QD� �FLDQFH� ERF]QHM� NDVHW\� FHQWUDOL�� 3á\WND� MHVW� SRá�F]RQD� ]� REZRGDPL� FHQWUDOL�

SU]HZRGHP� ZLHOR*\áRZ\P�� D� ]� WDEOLF�� DODUPRZ�� 7:���� SU]HZRGHP� GZX*\áRZ\P�� 'R�

SRGá�F]HQLD� WHJR� SU]HZRGX� VáX*�� ]DFLVNL� NDEORZH��3RGF]DV� á�F]HQLD� QDOH*\� ]ZUyFLü� XZDJ
� QD�

SRODU\]DFM
�� 3á\WND� 37:���� MHVW� PRQWRZDQD� SU]H]� SURGXFHQWD� QD� VSHFMDOQH� ]DPyZLHQLH�

NXSXM�FHJR��

�

����� &L�JáR�ü� REZRGX� PDQLSXODFML�� 'OD� WHJR�� DE\� FHQWUDOD� QLH� V\JQDOL]RZDáD� RVWU]H*HQLD�

QD]ZDQHJR�WX�0$1,38/$&-���RSUyF]�]DPNQL
W\FK�GU]ZL��SRZLQQ\�E\ü�ZVWDZLRQH�SDNLHW\�ZH�

ZV]\VWNLFK� SR]\FMDFK� NDVHW\�� -H*HOL� Z� NWyUHM�� SURZDGQLF\� QLH� PD� SDNLHWX�� D� SR]\FMD� MHVW�

]D�OHSLRQD�� WR� QD� PDJLVWUDOL�� SRG� SXQNWDPL� OXWRZQLF]\PL� ]á�F]D�� SRZLQQD� E\ü� XPLHV]F]RQD�

]ZRUND� �$.617� �� $VVPDQQ��� =ZRUND� WDND� SRZLQQD� E\ü� XPLHV]F]RQD� SRG� ]á�F]HP� SDNLHWX�

]DVLODQLD� 3=�� ]ZLHUDM�FD� REZyG� SU]\VWDZNL�� MH*HOL� SUDFXMHP\� EH]� SU]\VWDZNL� 3&63����� OXE�

]ZRUND� SRZLQQD� E\ü� ]GM
WD�� MH*HOL� GR� FHQWUDOL� MHVW� SRGá�F]RQD� SU]\VWDZND�� :� SU]\VWDZFH��

DQDORJLF]QLH�XPLHV]F]DP\�]ZRUNL�Z�PLHMVFDFK��JG]LH�QLH�PD�SDNLHWyZ��

�

������ 2EZRG\� LVNUREH]SLHF]QH�� ,VNUREH]SLHF]QH� REZRG\� GR]RURZH� XPR*OLZLDM�� LQVWDORZDQLH�

F]XMHN�SR*DURZ\FK�L�U
F]Q\FK�RVWU]HJDF]\�Z�VWUHIDFK��JG]LH�Z\VW
SXM��Z\EXFKRZH�PLHV]DQLQ\�

JD]yZ� L� SDU� FLHF]\��2EZRG\� WH� ]DSHZQLDM�� NDWHJRUL
� >([� L� D,,&@��2EZRG\� LVNUREH]SLHF]QH�Z�

V\VWHPLH� &63���� PRJ�� E\ü� WZRU]RQH� QD� OLQLDFK� GR]RURZ\FK� ]� ]DVWRVRZDQLHP� EDULHU�

RFKURQQ\FK��

���%DULHUD�07/�����SURGXNFML�DQJLHOVNLHM��

� %DULHUD� PXVL� E\ü� X]LHPLRQD�� D� UH]\VWDQFMD� X]LHPLHQLD� SRZLQQD� E\ü� QLH� ZL
NV]D� QL*� ��:��

� ,QVWDOXMH� VL
� M�� Z� VWUHILH� EH]SLHF]QHM� PL
G]\� FHQWUDO��� D� REZRGHP� LVNUREH]SLHF]Q\P� ]�

� RVWU]HJDF]DPL� OXE� F]XMNDPL�� &HQWUDO
� á�F]\� VL
� ]� ]DFLVNDPL� �� �SOXV�� L� �� �PLQXV��� D� REZyG�

� LVNUREH]SLHF]Q\��RG�VWURQ\�QLHELHVNLHM�����SOXV��L����PLQXV���

���%DULHUD�RFKURQQD�07/�����SURGXNFML�DQJLHOVNLHM��

� %DULHUD�PXVL�E\ü�X]LHPLRQD�L�]DLQVWDORZDQD�WDN��MDN�SRSU]HGQLD��Z�S�����:�FHQWUDOL�&63����

� QDOH*\� ]GM�ü� ]ZRU
� X]LHPLDM�F�� V]\Q
� ��� PDJLVWUDOL� ]� PHWDORZ�� REXGRZ�� FHQWUDOL�� :�

� SU]HFLZQ\P�UD]LH�E
G]LH�V\JQDOL]RZDQH�GR]LHPLHQLH�REZRGyZ�FHQWUDOL��



,'�(�������� ���

���%DULHUD�%2���������SURGXNFML�SROVNLHM��Z\FRIDQD�]�SURGXNFML���:DUXQNL��MDN�GOD�S�����

���6HSDUDWRU�07/������SURGXNFML�DQJLHOVNLHM��

� 6SRVyE�LQVWDODFML��MDN�GOD�07/�������6HSDUDWRU�X]LHPLHQLD�QLH�Z\PDJD��

2EZyG�LVNUREH]SLHF]Q\�SRZLQLHQ�E\ü�Z\NRQDQ\�Z�SRVWDFL�HOHNWU\F]QHM�OLQLL�GZX*\áRZHM��

&]XMNL�L�U
F]QH�RVWU]HJDF]H�PXV]��E\ü�W\SX�32/21��VHULL�����Z�Z\NRQDQLX�LVNUREH]SLHF]Q\P��

QS��',2���([��713���([��783���([��382���([��523��([��

=ZDUFLH�REZRGX�LVNUREH]SLHF]QHJR�FHQWUDOD�PR*H�V\JQDOL]RZDü�MDNR�SR*DU�OXE�XV]NRG]HQLH��

�

���1$35$:<�

�

1DSUDZ\�Z\NRQXMH�SURGXFHQW��

�

���.216(5:$&-$�

�

����� 2JyOQH� ]DVDG\�� ,QVWDODFMH� V\JQDOL]DFML� SR*DURZHM� Z\PDJDM�� NRQVHUZDFML�� .RQVHUZDFM
�

SRZLQLHQ�Z\NRQ\ZDü�NZDOLILNRZDQ\�NRQVHUZDWRU��.RQVHUZDFMD�SROHJD�QD�Z\NRQ\ZDQLX�EDGD��

RNUHVRZ\FK��XVXZDQLX�XVWHUHN�L�Z\PLDQLH�]X*\W\FK�PDWHULDáyZ��

�

����� .RQVHUZDWRU�� .RQVHUZDWRUHP� SRZLQQD� E\ü� RVRED� ]� Z\NV]WDáFHQLHP� WHFKQLF]Q\P��

.RQVHUZDWRU� SRZLQLHQ� GRNáDGQLH� ]DSR]QDü� VL
� ]� WUH�FL�� QLQLHMV]HM� LQVWUXNFML�� =DOHFDQH� MHVW�

XNR�F]HQLH�SU]HV]NROHQLD�X�SURGXFHQWD�Z�]DNUHVLH�LQVWDODFML�L�HNVSORDWDFML�XU]�G]H��V\JQDOL]DFML�

SR*DURZHM�� -H*HOL� Z� LQVWDODFMDFK� V�� VWRVRZDQH� MRQL]DF\MQH� F]XMNL� G\PX�� WR� NRQVHUZDWRU�PXVL�

PLHü� ]H]ZROHQLH� QD� SURZDG]HQLH� LQVWDODFML� L� NRQVHUZDFML� MRQL]DF\MQ\FK� F]XMHN� G\PX��Z\GDQH�

SU]H]� 3D�VWZRZ\� ,QVSHNWRUDW� %H]SLHF]H�VWZD� -�GURZHJR� L� 2FKURQ\� 5DGLRORJLF]QHM� Z�

:DUV]DZLH��.RQVHUZDWRU� SRZLQLHQ� ]QDü� ]DVDG
� G]LDáDQLD� FHQWUDOL�� U
F]Q\FK� L� DXWRPDW\F]Q\FK�

RVWU]HJDF]\� SR*DURZ\FK� RUD]� LQQ\FK� ZVSyáSUDFXM�F\FK� XU]�G]H��� 3RZLQLHQ� ]QDü� WH*� WHUHQ�

RELHNWX��Z� NWyU\P� ]QDMGXMH� VL
� LQVWDODFMD�� SU]HELHJ� OLQLL� GR]RURZ\FK�� UR]PLHV]F]HQLH� F]XMHN� L�

U
F]\FK�RVWU]HJDF]\�RUD]�ZDUXQNL��URGRZLVNRZH�SUDF�W\FK�XU]�G]H���

.RQVHUZDWRU�SRZLQLHQ�PLHü� á�F]QR�ü� WHOHIRQLF]Q��]�RVRE��G\*XUXM�F��SU]\�FHQWUDOL� WDN��DE\�Z�

F]DVLH�DZDULL�PyJá�Z�XVWDORQ\P�F]DVLH�]MDZLü�VL
�Z�FKURQLRQ\P�RELHNFLH��

�

����� %DGDQLD� RNUHVRZH� SROHJDM�� QD� VSUDZG]DQLX� VSUDZQR�FL� G]LDáDQLD� ZV]\VWNLFK� F]XMHN��

U
F]Q\FK�RVWU]HJDF]\�SR*DURZ\FK�� LQVWDODFML�SU]HZRGRZHM�� FHQWUDOL� L� REZRGyZ�Z\M�FLRZ\FK�]�
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FHQWUDOL� MDN�� OLQLL� V\JQDáRZ\FK�� V\JQDOL]DWRUyZ� ]HZQ
WU]Q\FK�� PRQLWRULQJX� L� XNáDGyZ�

VDPRF]\QQHJR�JDV]HQLD��

�

&]
VWR�ü�EDGD��RNUHVRZ\FK��3URGXFHQW�]DOHFD�Z\NRQ\ZDQLH�EDGD��RNUHVRZ\FK�UD]�QD�NZDUWDá��

-HGQDN� ZáD�FLFLHO� LQVWDODFML�� Z� X]JRGQLHQLX� ]� SURMHNWDQWHP� L� NRQVHUZDWRUHP�� PR*H� REQL*\ü�

F]
VWRWOLZR�ü� Z� SU]\SDGNX�� NLHG\� LQVWDODFMD� ]QDMGXMH� VL
� Z� F]\VW\FK�� VXFK\FK� L� RJU]HZDQ\FK�

SRPLHV]F]HQLDFK��DOER�F]
VWRWOLZR�ü�PR*H�]ZL
NV]\ü�� MH*HOL�ZDUXQNL�SUDF\� LQVWDODFML�V�� WUXGQH�

�Z\VRND�ZLOJRWQR�ü���URGRZLVNR�NRUR]\MQH��]DS\OHQLH�LWS���

�

6SRVyE�Z\NRQ\ZDQLD�EDGD��RNUHVRZ\FK��

�� 3U]\FLVQ�ü�Z� FHQWUDOL� SU]\FLVN� /$037(67� �/7�� L� VSUDZG]Lü� G]LDáDQLH�ZV]\VWNLFK� ODPSHN�

� V\JQDOL]DF\MQ\FK��

�� 1D� SLHUZV]\P� NDQDOH� SDNLHWX� 3/'� ZFLVQ�ü� SU]\FLVN� 635$:'=(1,(�� 3REXG]Lü� NROHMQR�

� ZV]\VWNLH�F]XMNL�]�GDQHM� OLQLL�GR]RURZHM� OXE�U
F]QH�RVWU]HJDF]H��3RZLQQ\�]DG]LDáDü� L�SRGDü�

� V\JQDá�GR�FHQWUDOL��D�QDVW
SQLH�F]XMNL�SRZLQQ\�DXWRPDW\F]QLH�VL
�NDVRZDü��

�� 6SUDZG]Lü�WDN�VDPR�SR]RVWDáH�OLQLH�GR]RURZH�Z\FLVNDM�F�SU]\FLVN�OLQLL�MX*�VSUDZG]RQHM���

� D�ZFLVNDM�F�QDVW
SQHM��

�� 3RGF]DV� VSUDZG]DQLD� F]XMHN� L� U
F]Q\FK� RVWU]HJDF]\� QDOH*\� ZL]XDOQLH� RFHQLü� LFK� VWDQ�

� WHFKQLF]Q\�� MDN� VWRSLH�� ]DEUXG]HQLD�� VNRURGRZDQLD�� WUZDáHJR� ]DQLHF]\V]F]HQLD� NRPyU�

� GHWHNF\MQ\FK�L�Z�PLDU
�SRWU]HE\�RF]\�FLü�OXE�VNLHURZDü�GR�UHJHQHUDFML�DOER�Z\PLDQ\��

�� 3RGF]DV� VSUDZG]DQLD� FHQWUDOL�� QD� SDNLHWDFK� 3/6� QDOH*\� ZFLVQ�ü� SU]\FLVNL� 2'à�&=(1,(�

� /,1,,��GOD�]DSRELH*HQLD�SU]HND]\ZDQLD�V\JQDáyZ�QD�]HZQ�WU]���R�LOH�WDNLH�V��]DLQVWDORZDQH���

� L�VSUDZG]Lü�G]LDáDQLH�RSW\F]QHM�L�DNXVW\F]QHM�V\JQDOL]DFML�SR*DURZHM��D�QDVW
SQLH�ZV]\VWNLFK�

� SR]RVWDá\FK�V\JQDOL]DFML�FHQWUDOL��

�� 3RGF]DV� VSUDZG]DQLD� REZRGyZ� ]HZQ
WU]Q\FK� QDOH*\� SU]HGVL
Z]L�ü� �URGNL�� DE\� V\JQDá\�

� Z\FKRG]�FH� QLH� Z\U]�G]Lá\� V]NyG�� V]F]HJyOQLH� Z� LQVWDODFMDFK� VDPRF]\QQHJR� JDV]HQLD��

� 2GELRUFyZ� ]HZQ
WU]QHM� V\JQDOL]DFML� L� PRQLWRULQJX� QDOH*\� XSU]HG]Lü� R� ]DPLDU]H�

� SU]HSURZDG]DQLD�SUyE��

�� -H*HOL� ]DXZD*RQR� XVWHUNL� Z� G]LDáDQLX� SDNLHWyZ�� WR� QDOH*\� MH� Z\PLHQLü� QD� UH]HUZRZH�� D�

� ZDGOLZH�SU]HND]Dü�SURGXFHQWRZL�GR�QDSUDZ\��

�� $NXPXODWRU\� V�� EH]REVáXJRZH�� VDPRF]\QQLH� NRQWURORZDQH� SU]H]� FHQWUDO
� L� QLH� Z\PDJDM��

� NRQVHUZDFML���1DOH*\�MHGQDN�SDPL
WDü��*H��
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� SURGXFHQW�DNXPXODWRUyZ�JZDUDQWXMH�SRSUDZQ��LFK�SUDF
�W\ONR�Z�FL�JX���ODW��3R�W\P�RNUHVLH�

� QDOH*\�VSUDZG]Lü�LFK�VWDQ�L�]GHF\GRZDü�R�SR]RVWDZLHQLX�OXE�HZHQWXDOQHM�Z\PLDQLH��

�

�����%DGDQLH�V]F]HOQR�FL�(UyGHá�SURPLHQLRWZyUF]\FK�Z�MRQL]DF\MQ\FK�F]XMNDFK�G\PX��

5D]�Z�URNX�QDOH*\�SU]HSURZDG]Lü�EDGDQLH�V]F]HOQR�FL�(UyGHá�ZJ�LQVWUXNFML�Ä%DGDQLD�V]F]HOQR�FL�

(UyGáD� PHWRG�� NRQWUROL� VND*H�� SURPLHQLRWZyUF]\FK� MRQL]DF\MQ\FK� F]XMHN� G\PX´� S��������

]DWZLHUG]RQ�� SU]H]�&/25�SLVPHP�=�9�����������������%%� ]� GQLD� ����������� U��2ERZL�]HN�

WDNL�Z\QLND�]�Ä3UDZD�$WRPRZHJR´��,QVWUXNFM
�PR*QD�RWU]\PDü�RG�SURGXFHQWD�FHQWUDO��

&]XMNL� VND*RQH� QDOH*\� WUDNWRZDü� MDNR� RGSDG� SURPLHQLRWZyUF]\� L� SU]HND]\ZDü� GR� ,($� Z�

�ZLHUNX��

���3$.2:$1,(��35=(&+2:<:$1,(��75$163257�

3DNRZDQLH��&HQWUDOD�SRZLQQD�E\ü�XPLHV]F]RQD�Z�RSDNRZDQLX�LQG\ZLGXDOQ\P�RJUDQLF]DM�F\P�

PR*OLZR�ü� VZRERGQ\FK� UXFKyZ� L� Z\NOXF]DM�F\P� XV]NRG]HQLH� Z� F]DVLH� SU]HáDGXQNX� L�

WUDQVSRUWX��

1D�RSDNRZDQLX�SRZLQQ\�E\ü�XPLHV]F]RQH�QDVW
SXM�FH�GDQH��

��QD]ZD�OXE�]QDN�Z\WZyUF\��

��QD]ZD�L�W\S�FHQWUDOL��

��PDVD�FHQWUDOL��

3RQDGWR�QD�RSDNRZDQLX�SRZLQQ\�]QDMGRZDü�VL
�QDVW
SXM�FH�QDSLV\��

Ä26752)1,(�.58&+(´��*Ï5$��1,(�35=(:5$&$û´��Ä&+521,û�35=('�:,/*2&,�´�

OXE�RGSRZLDGDM�FH�LP�]QDNL�ZJ�31�������������

�

3U]HFKRZ\ZDQLH�� &HQWUDOD� SRZLQQD� E\ü� SU]HFKRZ\ZDQD� Z� SRPLHV]F]HQLDFK� ]DPNQL
W\FK� R�

WHPSHUDWXU]H� �·���&� L� ZLOJRWQR�FL� Z]JO
GQHM� QLH� ZL
NV]HM� QL*� ����� ZROQ\FK� RG� RSDUyZ� L�

JD]yZ��

*U�F\FK��:� SU]\SDGNX� GáX*V]HJR� SU]HFKRZ\ZDQLD� FHQWUDO
� FR� PLHVL
F\� QDOH*\� SRGá�F]\ü� GR�

]DVLODQLD�QD�SU]HFL�J���JRG]LQ\�VSUDZG]DM�F�SRSUDZQR�ü�MHM�G]LDáDQLD��

:� F]DVLH� PDJD]\QRZDQLD� FHQWUDOD� QLH� SRZLQQD� E\ü� QDUD*RQD� QD� SURPLHQLRZDQLH� FLHSOQH��

VáRQHF]QH�L�XU]�G]H��JU]HZF]\FK��

�

7UDQVSRUW��&HQWUDOH�Z� RSDNRZDQLX�ZJ� S����� QDOH*\� SU]HZR]Lü� NU\W\PL� �URGNDPL� WUDQVSRUWX�� ]�

XZ]JO
GQLHQLHP� ZVND]D�� WUDQVSRUWRZ\FK� SRGDQ\FK� QD� RSDNRZDQLX� RUD]� ]� ]DEH]SLHF]HQLHP�

SU]HG�JZDáWRZQ\PL�ZVWU]�VDPL�L�WHPSHUDWXUDPL�RWRF]HQLD�Z\NUDF]DM�F\PL�SR]D�SU]HG]LDá�RG��
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