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(XURSHMVNLFK� (85267$7� �� Ä1RPHQFODWXUH� GHV� $FWLYLWpV� GH� &RPPXQDXWp� (XURSpHQQH� �� 1$&(�����
UHY�� ,´�� 3.'�ZSURZDG]RQD� ]RVWDáD� ]� GQLHP� �� ,� ����� U�� UR]SRU] G]HQLHP�5DG\�0LQLVWUyZ� ]� GQLD��
�� SD G]LHUQLND� ����� U�� Z� VSUDZLH� 3ROVNLHM� .ODV\ILNDFML� ']LDáDOQR FL� �3.'�� �']�� 8�� 1U� ��������������
SR]�� ���� Sy QLHMV]\PL� ]PLDQDPL��� Z� PLHMVFH� VWRVRZDQHM� (XURSHMVNLHM� .ODV\ILNDFML� ']LDáDOQR FL��'DQH� VWDW\VW\F]QH� SUH]HQWRZDQH� V � Z� XNáDG]LH� 3.'� ZHGáXJ� VHNFML�� G]LDáyZ� L� �� Z� QLHNWyU\FK�
SU]\SDGNDFK���JUXS��

�
��� 3UH]HQWRZDQH� GDQH� REHMPXM � SRGPLRW\� JRVSRGDUNL� QDURGRZHM� EH]� Z]JO GX� QD� FKDUDNWHU�

ZáDVQR FL��WM��]DOLF]DQH�GR�VHNWRUD�SXEOLF]QHJR�L�SU\ZDWQHJR��'R�VHNWRUD�SXEOLF]QHJR�]DOLF]D�VL �
SRGPLRW\� VWDQRZL FH�ZáDVQR ü�SD VWZRZ �� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR�RUD]� ÄPLHV]DQ ´�����������
]� SU]HZDJ � NDSLWDáX� SRGPLRWyZ� VHNWRUD� SXEOLF]QHJR�� 'R� VHNWRUD� SU\ZDWQHJR� ]DOLF]D� VL �
SRGPLRW\� JRVSRGDUNL� VWDQRZL FH� ZáDVQR ü� SU\ZDWQ � NUDMRZ � �P�� LQ��� VSyáNL�� VSyáG]LHOQLH�� RVRE\�
IL]\F]QH�SURZDG] FH�G]LDáDOQR ü�JRVSRGDUF] ��RUJDQL]DFMH�VSRáHF]QH��VWRZDU]\V]HQLD�� IXQGDFMH���
]DJUDQLF]Q � �P�� LQ��� SU]HGVL ELRUVWZD� ]DJUDQLF]QH� GUREQHM� Z\WZyUF]R FL�� VSyáNL� ]� Z\á F]Q\P�
XG]LDáHP� NDSLWDáX� ]DJUDQLF]QHJR�� RUD]� ÄPLHV]DQ ´� ]� SU]HZDJ � NDSLWDáX� SRGPLRWyZ� VHNWRUD�
SU\ZDWQHJR���

��� 'DQH�RSUDFRZDQR�]JRGQLH�]�ND GRUD]RZ\P�VWDQHP�RUJDQL]DF\MQ\P�JRVSRGDUNL�QDURGRZHM��
����� 3U]H]� SRGPLRW\� JRVSRGDUNL� QDURGRZHM� UR]XPLH� VL � MHGQRVWNL� SUDZQH�� WM��� RVRE\� SUDZQH��

MHGQRVWNL� RUJDQL]DF\MQH� QLHPDM FH� RVRERZR FL� SUDZQHM� RUD]� RVRE\� IL]\F]QH� SURZDG] FH�
G]LDáDOQR ü�JRVSRGDUF] ��

�
��� 3RG� SRM FLHP� SRGPLRWyZ� JRVSRGDUF]\FK� UR]XPLH� VL � SRGPLRW\� SURZDG] FH� G]LDáDOQR ü�

JRVSRGDUF] �� WM�� SURGXNF\MQ � L� XVáXJRZ �Z� FHODFK� ]DURENRZ\FK� L� QD�ZáDVQ\� UDFKXQHN� SRGPLRWX�SURZDG] FHJR�W �G]LDáDOQR ü��
�
��� ,OHNURü�Z�%LXOHW\QLH�MHVW�PRZD�R�VHNWRU]H�SU]HGVL ELRUVWZ��GRW\F]\�WR�SRGPLRWyZ�SURZDG] F\FK�

G]LDáDOQR ü� JRVSRGDUF] � Z� ]DNUHVLH�� OH QLFWZD� á F]QLH� ]� G]LDáDOQR FL � XVáXJRZ �� U\ERáyZVWZD��
Z� ZRGDFK� PRUVNLFK�� JyUQLFWZD� L� NRSDOQLFWZD�� SU]HWZyUVWZD� SU]HP\VáRZHJR�� Z\WZDU]DQLD��
L�]DRSDWU\ZDQLD�Z�HQHUJL �HOHNWU\F]Q ��JD]��ZRG ��EXGRZQLFWZD��KDQGOX�KXUWRZHJR�L�GHWDOLF]QHJR��QDSUDZ\� SRMD]GyZ� PHFKDQLF]Q\FK�� PRWRF\NOL� RUD]� DUW\NXáyZ� X \WNX� RVRELVWHJR����������������������������������
L� GRPRZHJR�� KRWHOL� L� UHVWDXUDFML�� WUDQVSRUWX�� JRVSRGDUNL� PDJD]\QRZHM� L� á F]QR FL�� REVáXJL�
QLHUXFKRPR FL�� Z\QDMPX� PDV]\Q� L� XU] G]H � EH]� REVáXJL� RUD]� Z\SR \F]DQLD� DUW\NXáyZ� X \WNX�
RVRELVWHJR� L� GRPRZHJR�� LQIRUPDW\NL�� SR]RVWDá\FK�XVáXJ�]ZL ]DQ\FK�]�SURZDG]HQLHP�G]LDáDOQR FL�
JRVSRGDUF]HM�� RGSURZDG]DQLD� FLHNyZ�� Z\ZR]X� RGSDGyZ�� XVáXJ� VDQLWDUQ\FK� L� SRNUHZQ\FK��
G]LDáDOQR FL�]ZL ]DQHM�]�NXOWXU ��UHNUHDFM �L�VSRUWHP�RUD]�SR]RVWDáHM�G]LDáDOQR FL�XVáXJRZHM���

��� ,OHNURü� Z� %LXOHW\QLH� MHVW� PRZD� R�SU]HP\ OH�� GRW\F]\� WR� VHNFML� 3.'�� Ä*yUQLFWZR� L� NRSDOQLFWZR´��
Ä3U]HWZyUVWZR� SU]HP\VáRZH´� RUD]� Ä:\WZDU]DQLH� L� ]DRSDWU\ZDQLH� Z� HQHUJL � HOHNWU\F]Q �� JD]��
ZRG ´��

�
��� 'DQH�Z�]DNUHVLH��
�

��� SUDFXM F\FK�� ]DWUXGQLHQLD� L� Z\QDJURG]H � �� GRW\F] � SRGPLRWyZ� JRVSRGDUNL� QDURGRZHM���������������
Z�NWyU\FK� OLF]ED�SUDFXM F\FK�SU]HNUDF]D���RVyE��SU]\�F]\P�GDQH�QLH�REHMPXM �]DWUXGQLRQ\FK�
SR]D� JUDQLFDPL� NUDMX�� ]DWUXGQLRQ\FK� Z� RUJDQL]DFMDFK� VSRáHF]Q\FK�� SROLW\F]Q\FK�� ]ZL ]NDFK�
]DZRGRZ\FK�L�LQQ\FK��
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�
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XEH]SLHF]HQLD� VSRáHF]QH� L� SRZV]HFKQH� XEH]SLHF]HQLD�



XEH]SLHF]HQLD�VSRáHF]QH�
L�]GURZRWQH�

]GURZRWQH�
8ZDJL�RJyOQH������������

�
� VNUyW� SHáQD�QD]ZD�
� �
� G]LDá\�3.'��
� �
3URGXNFMD�VNyU�Z\SUDZLRQ\FK�� SURGXNFMD�VNyU�Z\SUDZLRQ\FK�L�Z\UREyZ�]H�VNyU�Z\SUDZLRQ\FK�
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����6]HUV]H� LQIRUPDFMH� RUD]� V]F]HJyáRZH� Z\MD QLHQLD� PHWRG\F]QH� SXEOLNRZDQH� V � Z� ]HV]\WDFK�
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SRGVWDZLH�Z\QLNyZ�1DURGRZHJR�6SLVX�3RZV]HFKQHJR�/XGQR FL�L�0LHV]ND ������RUD]�GDQ\FK���
]H�VSUDZR]GDZF]R FL�ELH FHM�UXFKX�QDWXUDOQHJR�L�PLJUDFML�OXGQR FL��

��� XURG]HQLDFK� L� ]JRQDFK� �Z� W\P� ]JRQDFK� QLHPRZO W�� ]RVWDá\� REOLF]RQH� ]JRGQLH� ]� NU\WHULDPL�
GHILQLFML�XURG]HQLD�L�]JRQX�QRZRURGND���UHNRPHQGRZDQHM�SU]H]� ZLDWRZ �2UJDQL]DFM �=GURZLD��:+2���� 3UH]HQWRZDQH�Z�WDEOLFDFK�GDQH�R�VWDQLH�OXGQR FL�GRW\F] �OXGQR FL�IDNW\F]QLH�]DPLHV]NDáHM�QD�

GDQ\P�WHUHQLH�� WM�� OLF]E\� OXGQR FL�]DPHOGRZDQHM�QD�SRE\W�VWDá\� L� IDNW\F]QLH�WDP�]DPLHV]NDáHM�RUD]�
OXGQR FL�SU]HE\ZDM FHM�WDP�F]DVRZR��]DPHOGRZDQHM�QD�SRE\W�F]DVRZ\�SRQDG���PLHVL FH������� 'DQH�R�SUDFXM F\FK�REHMPXM �RVRE\�SHáQR]DWUXGQLRQH�L�QLHSHáQR]DWUXGQLRQH�Z�JáyZQ\P�PLHMVFX�
SUDF\��� �'R�SUDFXM F\FK�]DOLF]RQR��� ��� RVRE\�]DWUXGQLRQH�QD�SRGVWDZLH�VWRVXQNX�SUDF\����� ZáD FLFLHOL� L� ZVSyáZáD FLFLHOL� MHGQRVWHN� SURZDG] F\FK� G]LDáDOQR ü� JRVSRGDUF] � á F]QLH�������������
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��� RVRE\�Z\NRQXM FH�SUDF �QDNáDGF] ��
��� DJHQWyZ�RUD]�RVRE\�]DWUXGQLRQH�SU]H]�DJHQWyZ��
��� F]áRQNyZ�UROQLF]\FK�VSyáG]LHOQL�SURGXNF\MQ\FK��� 3UH]HQWRZDQH�Z�%LXOHW\QLH� GDQH� QLH� REHMPXM � SUDFXM F\FK�Z� UROQLFWZLH� LQG\ZLGXDOQ\P� RUD]��
Z� MHGQRVWNDFK� EXG HWRZ\FK� SURZDG] F\FK� G]LDáDOQR ü� Z� ]DNUHVLH� REURQ\� QDURGRZHM��
L�EH]SLHF]H VWZD�SXEOLF]QHJR������ 'DQH� R� SU]HFL WQ\P� ]DWUXGQLHQLX� REHMPXM � RVRE\� ]DWUXGQLRQH� QD� SRGVWDZLH� VWRVXQNX� SUDF\��
Z�SHáQ\P�Z\PLDU]H�F]DVX�SUDF\�RUD]�Z�QLHSHáQ\P��SR�SU]HOLF]HQLX�QD�SHáQR]DWUXGQLRQ\FK��� ���� 'DQH� R� EH]URERFLX� UHMHVWURZDQ\P� GRW\F] � RVyE� ]DUHMHVWURZDQ\FK� Z� SRZLDWRZ\FK� XU] GDFK�
SUDF\���� 3RG� SRM FLHP� EH]URERWQHJR� QDOH \� UR]XPLHü� RVRE � QLH]DWUXGQLRQ � L� QLHZ\NRQXM F � LQQHM�
SUDF\� ]DURENRZHM�� ]GROQ � L� JRWRZ � GR� SRGM FLD� ]DWUXGQLHQLD� Z� SHáQ\P� Z\PLDU]H� F]DVX� SUDF\�����
QLHXF] F � VL � Z� V]NROH� Z� V\VWHPLH� G]LHQQ\P�� ]DUHMHVWURZDQ � ZH� ZáD FLZ\P� GOD� PLHMVFD�
]DPHOGRZDQLD��VWDáHJR�OXE�F]DVRZHJR��SRZLDWRZ\P�XU] G]LH�SUDF\��MH HOL��
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�� NRELHWD�QLH�XNR F]\áD����ODW��D�P F]\]QD������ODW��
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�� QLH� X]\VNXMH� PLHVL F]QLH� GRFKRGX� Z� Z\VRNR FL� SU]HNUDF]DM FHM� SRáRZ � QDMQL V]HJR�
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%H]URERWQL�QLHSRVLDGDM F\�SUDZD�GR�]DVLáNX�WR�]DUHMHVWURZDQH�Z�SRZLDWRZ\FK�XU] GDFK�SUDF\�
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��� &HQ\� WRZDUyZ� L� XVáXJ�NRQVXPSF\MQ\FK�QRWRZDQH� V �SU]H]� DQNLHWHUyZ��1D�SRGVWDZLH� ]ELRUX�
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SRZV]HFKQLH�GRVW SQ\FK�ELEOLRWHN��'R�MHGQRVWHN�RUJDQL]DF\MQ\FK�]DOLF]D�VL �ELEOLRWHNL�L�ILOLH��
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XGRVW SQLHQLH�PDWHULDáyZ�ELEOLRWHF]Q\FK�SR]D�WHUHQ�ELEOLRWHNL��
�

��� 0X]HD���GDQH�GRW\F] �PX]HyZ�SRGOHJá\FK�0LQLVWHUVWZX�.XOWXU\�L�']LHG]LFWZD�1DURGRZHJR��LQQ\P�
PLQLVWHUVWZRP�� VDPRU] GRZL� WHU\WRULDOQHPX� RUD]� PX]HyZ� SURZDG]RQ\FK� SU]H]� RUJDQL]DFMH�
VSRáHF]QH��SROLW\F]QH�L�]ZL ]NL�]DZRGRZH��
�
:\VWDZ\���HNVSR]\FMH�F]DVRZH��RNUHVRZH��HNVSRQDWyZ�L�PDWHULDáyZ�SRG�RNUH ORQ\P�W\WXáHP��

XGRVW SQLRQH� RVRERP� ]ZLHG]DM F\P�� .D GRUD]RZH� SUH]HQWRZDQLH� WHJR� VDPHJR� PDWHULDáX�
�]HVWDZX�� PX]HDOQHJR� SRG� W\P� VDP\P� W\WXáHP� Z� Uy Q\FK� PLHMVFRZR FLDFK� VWDQRZL� QRZ �
HNVSR]\FM ��
�

����.LQD�VWDáH� �� GDQH�GRW\F] �RJyOQLH�GRVW SQ\FK�NLQ�� WM�� SRZRáDQ\FK�GR�SXEOLF]QHJR�XGRVW SQLDQLD�
ILOPyZ�Z� IRUPLH�SURMHNFML� QD�VHDQVDFK� ILOPRZ\FK��QD�SRGVWDZLH�ELOHWyZ�ZVW SX��EH]�Z]JO GX�QD�
URG]DM�VWRVRZDQHJR�QR QLND�ILOPX���

����6WRSLH � Z\NRU]\VWDQLD� RELHNWX� �� Z\UD RQ\� Z� SURFHQWDFK� �� Z\QLND� ]� SRUyZQDQLD� IDNW\F]QLH�
XG]LHORQ\FK� QRFOHJyZ� GR� QRPLQDOQHM� OLF]E\� W\FK� QRFOHJyZ� �OLF]E\� QRFOHJyZ� SU]\JRWRZDQ\FK� GOD�



WXU\VWyZ� Z� FDá\P� RNUHVLH� G]LDáDOQR FL� RELHNWX��� D� GRGDWNRZR� GOD� KRWHOL�� PRWHOL� L� SHQVMRQDWyZ��
��]�SRUyZQDQLD�IDNW\F]QLH�Z\QDM W\FK�SRNRL�GR�QRPLQDOQHM�OLF]E\�SRNRL���

������������:\MD QLHQLD�PHWRG\F]QH�������������������������������������
�
�����'DQH� R� SURGXNFML� VSU]HGDQHM� SU]HP\VáX� GRW\F] � G]LDáDOQR FL� SU]HP\VáRZHM� L� QLHSU]HP\VáRZHM�

SRGPLRWyZ� JRVSRGDUF]\FK� ]DOLF]DQ\FK� GR� VHNFML�� Ä*yUQLFWZR� L� NRSDOQLFWZR��� Ä3U]HWZyUVWZR�SU]HP\VáRZH��RUD]��Ä:\WZDU]DQLH�L�]DRSDWU\ZDQLH�Z�HQHUJL �HOHNWU\F]Q ��JD]��ZRG ��L�REHMPXM ������ ZDUWR ü�VSU]HGDQ\FK�Z\UREyZ��SyáIDEU\NDWyZ�L�F] FL�ZáDVQHM�SURGXNFML��QLH]DOH QLH�RG�WHJR��
F]\�RWU]\PDQR�]D�QLH�QDOH QH�RSáDW\���

��� � � ZDUWR ü� UREyW� L� XVáXJ� ZLDGF]RQ\FK� RGSáDWQLH�� WM��� ]DUyZQR� SU]HP\VáRZ\FK� MDN� L�
QLHSU]HP\VáRZ\FK��

��� � ]U\F]DáWRZDQ � RGSáDWQR ü� DJHQWD� Z� SU]\SDGNX� ]DZDUFLD� XPRZ\� QD�ZDUXQNDFK� ]OHFHQLD� OXE�
SHáQH�SU]\FKRG\�DJHQWD�Z�SU]\SDGNX�]DZDUFLD�XPRZ\�DJHQF\MQHM������������������������'DQH�R�VSU]HGD \�SURGXNFML�EXGRZODQR�PRQWD RZHM�GRW\F] �UREyW�]UHDOL]RZDQ\FK�QD� WHUHQLH�

NUDMX� SU]H]� SRGPLRW\� JRVSRGDUF]H� EXGRZODQH�� WM�� ]DOLF]DQH� ]JRGQLH� ]� 3.'� GR� VHNFML� Ä%XGRZQL�
FWZR´�������'DQH� R� SURGXNFML� VSU]HGDQHM� SU]HP\VáX� L� EXGRZODQR�PRQWD RZHM� SUH]HQWXMH� VL � EH]� 9$7���������������
L�SRGDWNX�DNF\]RZHJR�� á F]QLH�QDWRPLDVW�]�ZDUWR FL �GRWDFML�SU]HGPLRWRZ\FK�GR�Z\UREyZ�L�XVáXJ��
��Z�W]Z��FHQDFK�ED]RZ\FK�������3UH]HQWRZDQ\� SRG]LDá� QDNáDGyZ� LQZHVW\F\MQ\FK� RSUDFRZDQR� ZHGáXJ� ]DVDG� V\VWHPX� UDFKXQNyZ�
QDURGRZ\FK�� ]JRGQLH� ]� ]DOHFHQLDPL� Ä(6$�����´��1DNáDG\� LQZHVW\F\MQH� G]LHO � VL � QD� QDNáDG\� QD�
URGNL�WUZDáH�RUD]�SR]RVWDáH�QDNáDG\�����1DNáDG\�QD� URGNL�WUZDáH�WR�QDNáDG\�QD���
�� EXG\QNL� L� EXGRZOH� �REHMPXM � EXG\QNL� L� ORNDOH� RUD]� RELHNW\� LQ \QLHULL� O GRZHM� L� ZRGQHM���������

Z�W\P�P�LQ���URERW\�EXGRZODQR�PRQWD RZH��GRNXPHQWDFMH�SURMHNWRZR�NRV]WRU\VRZH��
�� PDV]\Q\�� XU] G]HQLD� WHFKQLF]QH� L� QDU] G]LD� �á F]QLH� ]� SU]\U] GDPL�� UXFKRPR FLDPL�����������L�Z\SRVD HQLHP���
�� URGNL�WUDQVSRUWX��
�� LQQH� URGNL�� WM�� PHOLRUDFMH� V]F]HJyáRZH�� NRV]W\� SRQRV]RQH� SU]\� QDE\FLX� JUXQWyZ������������������

L� X \ZDQ\FK� URGNyZ� WUZDá\FK� RUD]� RG� ����� U�� LQZHQWDU]� \Z\� �VWDGR� SRGVWDZRZH��������������L� ]DVDG]HQLD� ZLHOROHWQLH�� D� SRQDGWR� RGVHWNL� RG� NUHG\WyZ� L� SR \F]HN� LQZHVW\F\MQ\FK� ]D�
RNUHV� UHDOL]DFML� LQZHVW\FML� �RGVHWNL� XZ]JO GQLD� VL � Z\á F]QLH� Z� GDQ\FK� Z\UD RQ\FK������������
Z�FHQDFK�ELH F\FK����3R]RVWDáH� QDNáDG\� V � WR� QDNáDG\� QD� W]Z�� SLHUZV]H� Z\SRVD HQLH� LQZHVW\FML� RUD]� LQQH� NRV]W\�

]ZL ]DQH�]�UHDOL]DFM �LQZHVW\FML��1DNáDG\�WH�QLH�]ZL NV]DM �ZDUWR FL� URGNyZ�WUZDá\FK������� UyGáHP�LQIRUPDFML�R�OLF]ELH�SRGPLRWyZ�JRVSRGDUF]\FK�MHVW�.UDMRZ\�5HMHVWU�8U] GRZ\�3RGPLRWyZ�
*RVSRGDUNL�1DURGRZHM���5(*21����

3U]H]� SRGPLRW\� JRVSRGDUNL� QDURGRZHM� UR]XPLH� VL � MHGQRVWNL� SUDZQH�� WM�� RVRE\� SUDZQH���
MHGQRVWNL� RUJDQL]DF\MQH� QLHPDM FH� RVRERZR FL� SUDZQHM� RUD]� RVRE\� IL]\F]QH� SURZDG] FH�G]LDáDOQR ü�JRVSRGDUF] ��
'DQH�GRW\F] FH�SRGPLRWyZ�JRVSRGDUNL�QDURGRZHM�Z\ND]DQR�EH]�MHGQRVWHN� ORNDOQ\FK��]DNáDGyZ��
RGG]LDáyZ��Z\ HM�Z\PLHQLRQ\FK�SRGPLRWyZ������� ,QIRUPDFMH� R� PLHV]NDQLDFK� RGGDQ\FK� GR� X \WNX� GRW\F] � PLHV]ND � Z� EXG\QNDFK� QRZR�
Z\EXGRZDQ\FK� L� UR]EXGRZDQ\FK� �Z� F] FL� VWDQRZL FHM� UR]EXGRZ �� RUD]� X]\VNDQ\FK� Z� Z\QLNX�
SU]HEXGRZ\�SRPLHV]F]H �QLHPLHV]NDOQ\FK��

�
3RZLHU]FKQLD� X \WNRZD�PLHV]NDQLD� MHVW� WR� á F]QD� SRZLHU]FKQLD� SRNRL�� NXFKQL�� SU]HGSRNRL��

áD]LHQHN�L�ZV]\VWNLFK�LQQ\FK�SRPLHV]F]H �ZFKRG] F\FK�Z�VNáDG�PLHV]NDQLD���



����'DQH� GRW\F] FH� Z\QLNyZ� ILQDQVRZ\FK� SU]HGVL ELRUVWZ� QLHILQDQVRZ\FK� SUH]HQWXMH� VL � Z�
GRVWRVRZDQLX�GR�QRZHOL]DFML� XVWDZ\�]�GQLD���� ,;������ U�� R� UDFKXQNRZR FL� �']��8��1U������SR]��
�����
]�Sy QLHMV]\PL�]PLDQDPL��RJáRV]RQHM�Z�']��8��1U������SR]�������]�GQLD���OLVWRSDGD������U��

����������:\MD QLHQLD�PHWRG\F]QH���������������������������������������
�
�����3U]\FKRG\�]�FDáRNV]WDáWX�G]LDáDOQR FL�REHMPXM ��

�
��� SU]\FKRG\� QHWWR� ]H� VSU]HGD \�Z�NUDMX� L� QD�HNVSRUW�Z\WZRU]RQ\FK�SU]H]� MHGQRVWN �SURGXNWyZ��Z\UREyZ� JRWRZ\FK�� SyáIDEU\NDWyZ� RUD]� XVáXJ��� D� WDN H� RSDNRZD �� Z\SRVD HQLD� L� XVáXJ�

REF\FK��MH HOL�V �RQH�IDNWXURZDQH�RGELRUFRP�á F]QLH�]�SURGXNWDPL������� SU]\FKRG\��]H��VSU]HGD \�WRZDUyZ�L�PDWHULDáyZ���WM��QDE\W\FK�Z�FHOX�RGVSU]HGD \�Z�VWDQLH�
QLHSU]HWZRU]RQ\P��U]HF]RZ\FK��DNW\ZyZ�REURWRZ\FK�RUD]�SURGXNWyZ�SU]H]�VLHELH�
Z\WZRU]RQ\FK��MH OL�VSU]HGDZDQH�V �RQH�Z�VLHFL�ZáDVQ\FK�VNOHSyZ�RERN�WRZDUyZ�REFHM�
SURGXNFML���
3U]\FKRG\� ]H� VSU]HGD \� SURGXNWyZ�� WRZDUyZ� L� PDWHULDáyZ� ZSá\ZDM FH� QD� Z\QLN� ILQDQVRZ\�
XVWDOD� VL � Z� ZDUWR FL� Z\UD RQHM� Z� U]HF]\ZLVW\FK� FHQDFK� VSU]HGD \� ]� XZ]JO GQLHQLHP�
XSXVWyZ��UDEDWyZ�L�ERQLILNDW��EH]�SRGDWNX�RG�WRZDUyZ�L�XVáXJ��9$7������� SR]RVWDáH�SU]\FKRG\�RSHUDF\MQH�� WM�� SU]\FKRG\�]ZL ]DQH�SR UHGQLR� ]�G]LDáDOQR FL �RSHUDF\MQ �MHGQRVWNL�� D� Z� V]F]HJyOQR FL�� ]\VN� ]H� ]E\FLD� QLHILQDQVRZ\FK� DNW\ZyZ� WUZDá\FK� � URGNyZ�
WUZDá\FK�� URGNyZ� WUZDá\FK� Z� EXGRZLH�� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK�� LQZHVW\FML� Z�
QLHUXFKRPR FL� L� SUDZD��� RWU]\PDQH� QLHRGSáDWQLH�� Z� W\P� Z� GURG]H� GDURZL]Q\� DNW\ZD� � URGNL�
SLHQL QH��� RGV]NRGRZDQLD�� UR]ZL ]DQH� UH]HUZ\�� NRUHNW\� RGSLVyZ� � DNWXDOL]XM F\FK� � ZDUWR ü��
DNW\ZyZ��
QLHILQDQVRZ\FK��SU]\FKRG\�]�G]LDáDOQR FL�VRFMDOQHM��SU]\FKRG\�]�QDMPX� OXE�G]LHU DZ\� URGNyZ�WUZDá\FK�DOER�LQZHVW\FML�Z�QLHUXFKRPR FL�L�SUDZD��
8ZDJD�� 2G� ����� U�� SR]RVWDáH� SU]\FKRG\� RSHUDF\MQH� REHMPXM � W\ONR� ]\VN� ]H� VSU]HGD \�
QLHILQDQVRZ\FK�DNW\ZyZ�WUZDá\FK��D�GR������U��]DZLHUDá\�SU]\FKRG\�]H�VSU]HGD \� OXE�ZSá\Z\�
]� OLNZLGDFML� URGNyZ�WUZDá\FK��ZDUWR FL�QLHPDWHULDOQ\FK� L�SUDZQ\FK�RUD]� LQZHVW\FML� �RG������U��
URGNyZ�WUZDá\FK�Z�EXGRZLH������� SU]\FKRG\� ILQDQVRZH�� WM�� NZRW\� QDOH QH� ]� W\WXáX� G\ZLGHQG� L� XG]LDáyZ� Z� ]\VNX�� RGVHWNL� RG�
XG]LHODQ\FK� SR \F]HN�� RGVHWNL� RG� ORNDW� WHUPLQRZ\FK�� RGVHWNL� ]D� ]ZáRN �� ]\VN� ]H� ]E\FLD�
LQZHVW\FML� �VSU]HGD \��� ]PQLHMV]HQLH� RGSLVyZ� DNWXDOL]DF\MQ\FK� ZDUWR FL� LQZHVW\FML� ZREHF�
FDáNRZLWHJR� OXE� F] FLRZHJR� XVWDQLD� SU]\F]\Q� SRZRGXM F\FK� WUZDá � XWUDW � LFK� ZDUWR FL��
QDGZ\ N �GRGDWQLFK�Uy QLF�NXUVRZ\FK�QDG�XMHPQ\PL��
8ZDJD�� 2G� ����� U�� Z\ND]XMH� VL � ]\VN� ]H� ]E\FLD� LQZHVW\FML� RUD]� QDGZ\ N � GRGDWQLFK� Uy QLF�NXUVRZ\FK�QDG�XMHPQ\PL��D�GR������U��RGU EQLH�SU]\FKRG\�L�NRV]W\�]�WHJR�W\WXáX��
�����.RV]W\�X]\VNDQLD�SU]\FKRGyZ�]�FDáRNV]WDáWX�G]LDáDOQR FL�REHMPXM ��� ��� NRV]W� ZáDVQ\� VSU]HGDQ\FK� SURGXNWyZ�� WRZDUyZ� L� PDWHULDáyZ� ]ZL ]DQ\� ]� SRGVWDZRZ �
G]LDáDOQR FL � RSHUDF\MQ �� GR� NWyUHJR� ]DOLF]RQR� ZDUWR ü� VSU]HGDQ\FK� WRZDUyZ� L� PDWHULDáyZ�
RUD]�NRV]���������
W\�RJyáHP��SRPQLHMV]RQH�R�NRV]W�Z\WZRU]HQLD� ZLDGF]H �QD�ZáDVQH�SRWU]HE\�MHGQRVWNL�L�VNRU\��
JRZDQH�R�]PLDQ �VWDQX�SURGXNWyZ������ SR]RVWDáH� NRV]W\� RSHUDF\MQH�� WM�� NRV]W\� ]ZL ]DQH� SR UHGQLR� ]� G]LDáDOQR FL � RSHUDF\MQ �MHGQRVWNL�� D�Z� V]F]HJyOQR FL�� VWUDW � ]H�]E\FLD�QLHILQDQVRZ\FK�DNW\ZyZ� WUZDá\FK��DPRUW\]DFM �
RGGDQ\FK� Z� G]LHU DZ � OXE� QDMHP� URGNyZ� WUZDá\FK� L� URGNyZ� WUZDá\FK� Z� EXGRZLH��
QLHSODQRZDQH� RGSLV\� DPRUW\]DF\MQH� �RGSLV\� ]� W\WXáX� WUZDáHM� XWUDW\�ZDUWR FL��� SRQLHVLRQH� NDU\��
JU]\ZQ\�� RGV]NRGRZDQLD�� RGSLVDQH� Z� F] FL� OXE� FDáR FL� ZLHU]\WHOQR FL� Z� ]ZL ]NX� ]�
SRVW SRZDQLHP�XSDGáR FLRZ\P��XNáDGRZ\P�L�QDSUDZF]\P��XWZRU]RQH�UH]HUZ\�QD�SUDZQH�OXE�
R� GX \P� VWRSQLX� SUDZGRSRGRELH VWZD� SU]\V]áH� ]RERZL ]DQLH� �VWUDW\� ]� WUDQVDNFML�
JRVSRGDUF]\FK� Z� WRNX��� RGSLV\� DNWXDOL]XM FH� ZDUWR ü� DNW\ZyZ� QLHILQDQVRZ\FK�� NRV]W\�
XWU]\PDQLD� RELHNWyZ� G]LDáDOQR FL� VRFMDOQHM�� GDURZL]Q\� OXE� QLHRGSáDWQLH� SU]HND]DQH� DNW\ZD�
WUZDáH���

������8ZDJD�� 2G� ����� U�� SR]RVWDáH� NRV]W\� RSHUDF\MQH� REHMPXM � VWUDW � ]H� ]E\FLD� QLHILQDQVRZ\FK�
DNW\ZyZ� WUZDá\FK�� WM�� QDGZ\ N � ZDUWR FL� VSU]HGDQ\FK� VNáDGQLNyZ� PDM WNX� WUZDáHJR� QDG�



SU]\FKRGDPL�]�LFK�VSU]HGD \��D�GR������U��]DZLHUDá\�ZDUWR ü�VSU]HGDQ\FK�VNáDGQLNyZ�PDM WNX�
WUZDáHJR������ NRV]W\�ILQDQVRZH��WM��P�LQ��RGVHWNL�RG�]DFL JQL W\FK�NUHG\WyZ�L�SR \F]HN��RGVHWNL�L�G\VNRQWR�RG�
Z\HPLWRZDQ\FK� SU]H]� MHGQRVWN � REOLJDFML�� RGVHWNL� ]D� ]ZáRN �� VWUDW � ]H� ]E\FLD� LQZHVW\FML��
RGSLV\� ]� W\WXáX� DNWXDOL]DFML� ZDUWR FL� LQZHVW\FML�� QDGZ\ N � XMHPQ\FK� Uy QLF� NXUVRZ\FK� QDG�GRGDWQLPL��
8ZDJD��2G� ����� U�� Z\ND]XMH� VL � VWUDW � ]H� ]E\FLD� LQZHVW\FML� RUD]� QDGZ\ N �XMHPQ\FK� Uy QLF�
QDG�GRGDWQLPL��D�GR������U��RGU EQLH�SU]\FKRG\�L�NRV]W\�]�WHJR�W\WXáX��

������������:\MD QLHQLD�PHWRG\F]QH�������������������������������������
�
�����:\QLNL�ILQDQVRZH���

��� Z\QLN� ]H� VSU]HGD \� SURGXNWyZ�� WRZDUyZ� L� PDWHULDáyZ� VWDQRZL� Uy QLF � PL G]\� SU]\FKRGDPL�
QHWWR�RVL JQL W\PL�]H�VSU]HGD \�SURGXNWyZ��WRZDUyZ�L�PDWHULDáyZ��D�NRV]WDPL�SRQLHVLRQ\PL�QD�
LFK�X]\VNDQLH��NRV]W�ZáDVQ\�VSU]HGDQ\FK�SURGXNWyZ��WRZDUyZ�L�PDWHULDáyZ���

��� Z\QLN�QD�SR]RVWDáHM� G]LDáDOQR FL�RSHUDF\MQHM�VWDQRZL� Uy QLF �PL G]\�SR]RVWDá\PL�SU]\FKRGDPL�
RSHUDF\MQ\PL� D� SR]RVWDá\PL� NRV]WDPL� RSHUDF\MQ\PL�� 2G� ����� U�� ]DZLHUD� F] ü� ]GDU]H �QDG]Z\F]DMQ\FK�]ZL ]DQ\FK�]�G]LDáDOQR FL �RSHUDF\MQ ��

��� Z\QLN� G]LDáDOQR FL� RSHUDF\MQHM� VWDQRZL� Uy QLF � PL G]\� SU]\FKRGDPL� QHWWR� ]H� VSU]HGD \�
SURGXNWyZ�� WRZDUyZ� L� PDWHULDáyZ�� ]� XZ]JO GQLHQLHP� GRWDFML�� XSXVWyZ�� UDEDWyZ� L� LQQ\FK�
]ZL NV]H � OXE� ]PQLHMV]H �� EH]� SRGDWNX� RG� WRZDUyZ� L� XVáXJ�� RUD]� SR]RVWDá\PL� SU]\FKRGDPL�
RSHUDF\MQ\PL� D� ZDUWR FL � VSU]HGDQ\FK� SURGXNWyZ�� WRZDUyZ� L� PDWHULDáyZ� Z\FHQLRQ\FK� Z�NRV]WDFK� Z\WZRU]HQLD� DOER� FHQDFK� QDE\FLD�� � DOER� ]DNXSX�� � SRZL NV]RQ � � R� FDáR ü�
SRQLHVLRQ\FK�RG�SRF] WNX�URNX��
REURWRZHJR��NRV]WyZ��RJyOQ\FK��]DU] GX���VSU]HGD \��SURGXNWyZ���WRZDUyZ��L��PDWHULDáyZ��RUD]���
SR]RVWDá\FK�NRV]WyZ�RSHUDF\MQ\FK��������������������

��� Z\QLN� RSHUDFML� ILQDQVRZ\FK� VWDQRZL� Uy QLF � PL G]\� SU]\FKRGDPL� ILQDQVRZ\PL�� Z�
V]F]HJyOQR FL� ]� W\WXáX� G\ZLGHQG� �XG]LDáyZ�Z� ]\VNDFK��� RGVHWHN�� ]\VNyZ�]H�]E\FLD� LQZHVW\FML��
DNWXDOL]DFML� ZDUWR FL� LQZHVW\FML�� QDGZ\ NL� GRGDWQLFK� Uy QLF� NXUVRZ\FK� QDG� XMHPQ\PL�� D�
NRV]WDPL�ILQDQVRZ\PL��Z�V]F]HJyOQR FL�]�W\WXáX�RGVHWHN��VWUDW�]H�]E\FLD� LQZHVW\FML��DNWXDOL]DFML�
ZDUWR FL�LQZHVW\FML��QDGZ\ NL�XMHPQ\FK�Uy QLF�NXUVRZ\FK�QDG�GRGDWQLPL��

��� Z\QLN� ILQDQVRZ\�QD�G]LDáDOQR FL�JRVSRGDUF]HM� MHVW� VXP �Z\QLNyZ� ILQDQVRZ\FK��QD�VSU]HGD \�
SURGXNWyZ�� WRZDUyZ� L�PDWHULDáyZ�� QD� SR]RVWDáHM� G]LDáDOQR FL� RSHUDF\MQHM� RUD]� QD� RSHUDFMDFK�
ILQDQVRZ\FK����� Z\QLN� ]GDU]H � QDG]Z\F]DMQ\FK� VWDQRZL� Uy QLF � PL G]\� ]\VNDPL� QDG]Z\F]DMQ\PL�� D� VWUDWDPL�
QDG]Z\F]DMQ\PL��
:\QLN� ]GDU]H � QDG]Z\F]DMQ\FK� ]RVWDá� ]DZ RQ\� GR� ILQDQVRZ\FK� VNXWNyZ� ]GDU]H � WUXGQ\FK�
GR� SU]HZLG]HQLD� Z\VW SXM F\FK� SR]D� G]LDáDOQR FL � RSHUDF\MQ � MHGQRVWNL�� 'R� ]GDU]H �
QDG]Z\F]DMQ\FK� QLH� V � NZDOLILNRZDQH� ]GDU]HQLD� WDNLH� MDN� ]PLDQD�PHWRG� SURGXNFML�� VSU]HGD �
]RUJDQL]RZDQHM� F] FL� MHGQRVWNL�� ]DQLHFKDQLD� OXE� ]DZLHV]HQLD� F] FL� G]LDáDOQR FL��
SRVW SRZDQLD�XNáDGRZH��

��� Z\QLN� ILQDQVRZ\� EUXWWR� �]\VN� OXE� VWUDWD�� MHVW� WR� Z\QLN� QD� G]LDáDOQR FL� JRVSRGDUF]HM��
VNRU\JRZDQ\�R�Z\QLN�]GDU]H �QDG]Z\F]DMQ\FK��

��� REFL HQLD� Z\QLNX� ILQDQVRZHJR� EUXWWR� REHMPXM �� SRGDWHN� GRFKRGRZ\� RG� RVyE� SUDZQ\FK� L�
IL]\F]Q\FK� � L� � SáDWQR FL� � ]� � QLP� � ]UyZQDQ\FK�� � QD� SRGVWDZLH� RGU EQ\FK� SU]HSLVyZ� �ZSáDW\� ]�]\VNX���

������SR�RSRGDWNRZDQLX�SRGDWNLHP�GRFKRGRZ\P�QD�U]HF]�EXG HWX�SU]H]�SU]HGVL ELRUVWZD�SD VWZR���
������ZH�L�MHGQRRVRERZH�VSyáNL�VNDUEX�SD VWZD���

:Sá\ZDM F\�QD�Z\QLN�ILQDQVRZ\�SRGDWHN�GRFKRGRZ\�]D�GDQ\�RNUHV�VSUDZR]GDZF]\�REHMPXMH��
F] ü� ELH F � L� F] ü� RGURF]RQ �� &] ü� RGURF]RQD� VWDQRZL� Uy QLF � PL G]\� VWDQHP� UH]HUZ������
L� DNW\ZyZ� ]� W\WXáX� SRGDWNX� RGURF]RQHJR� �Z� ]ZL ]NX� ]� SU]HM FLRZ\PL� Uy QLFDPL� PL G]\�Z\QLNLHP� ILQDQVRZ\P� EUXWWR� D� SRGVWDZ � RSRGDWNRZDQLD�� Z\QLNDM F\PL� ]� RGPLHQQR FL�
PRPHQWX� XM FLD� SU]\FKRGX� L� NRV]WX� ]JRGQLH� ]� SU]HSLVDPL� R� UDFKXQNRZR FL� D� SU]HSLVDPL�
SRGDWNRZ\PL��QD�NRQLHF�L�SRF] WHN�RNUHVX�VSUDZR]GDZF]HJR��

��� Z\QLN� ILQDQVRZ\� QHWWR� �]\VN� OXE� VWUDWD�� RWU]\PXMH� VL � SR� SRPQLHMV]HQLX� Z\QLNX� ILQDQVRZHJR�
EUXWWR�R�RERZL ]NRZH�REFL HQLD��

�����$NW\ZD�REURWRZH�RUD]�]RERZL ]DQLD��
�



��� DNW\ZD� REURWRZH� V � F] FL � NRQWURORZDQ\FK� SU]H]� MHGQRVWN � ]DVREyZ� PDM WNRZ\FK�
Z\NRU]\VW\ZDQ\FK�Z�G]LDáDOQR FL�RSHUDF\MQHM�R�ZLDU\JRGQLH�RNUH ORQHM�ZDUWR FL�SRZVWDá\FK�Z�
Z\QLNX� SU]HV]á\FK� ]GDU]H �� NWyUH� VSRZRGXM � Z� SU]\V]áR FL� ZSá\Z� GR� MHGQRVWNL� NRU]\ FL�
HNRQRPLF]Q\FK�� 2EHMPXM �� ]DSDV\� �U]HF]RZH� DNW\ZD� REURWRZH�� RUD]� NUyWNRWHUPLQRZH��
QDOH QR FL��LQZHVW\FMH�RUD]�UR]OLF]HQLD�PL G]\RNUHVRZH��

��� QDOH QR FL� NUyWNRWHUPLQRZH�REHMPXM � RJyá�QDOH QR FL� ]� W\WXáX�GRVWDZ� L� XVáXJ�RUD]�FDáR ü� OXE�F] ü� QDOH QR FL� ]� LQQ\FK� W\WXáyZ�QLH� ]DOLF]RQ\FK�GR�DNW\ZyZ� ILQDQVRZ\FK��D�NWyUH�VWDM � VL �
Z\PDJDOQH�Z�FL JX����PLHVL F\�RG�GQLD�ELODQVRZHJR��

��� LQZHVW\FMH� NUyWNRWHUPLQRZH� V � NUyWNRWHUPLQRZ\PL� DNW\ZDPL� QDE\W\PL� Z� FHOX� RVL JQL FLD�
NRU]\ FL�HNRQRPLF]Q\FK�Z\QLNDM F\FK�]�SU]\URVWX�ZDUWR FL�W\FK�DNW\ZyZ��

����������:\MD QLHQLD�PHWRG\F]QH�������������������������
�
,QZHVW\FMH� NUyWNRWHUPLQRZH� ]DVW SLá\� GZLH� Z\VW SXM FH� GR� ����� U�� SR]\FMH� PDM WNX�
REURWRZHJR���SDSLHU\�ZDUWR FLRZH�SU]H]QDF]RQH�GR�REURWX�RUD]� URGNL�SLHQL QH��

��� NUyWNRWHUPLQRZH� UR]OLF]HQLD� PL G]\RNUHVRZH� V � UR]OLF]HQLDPL�� NWyUH� WUZDM � QLH� GáX HM� QL ����������
���PLHVL F\�RG�GQLD�ELODQVRZHJR��

��� ]RERZL ]DQLD� V � Z\QLNDM F\P� ]� SU]HV]á\FK� ]GDU]H � RERZL ]NLHP� Z\NRQDQLD� ZLDGF]H � R�
ZLDU\JRGQLH�RNUH ORQHM�ZDUWR FL��NWyUH�SRZRGXM �Z\NRU]\VWDQLH�MX �SRVLDGDQ\FK�OXE�SU]\V]á\FK�
DNW\ZyZ�MHGQRVWNL��

��� ]RERZL ]DQLD�NUyWNRWHUPLQRZH�V �RJyáHP�]RERZL ]D �]� W\WXáX�GRVWDZ� L�XVáXJ��D� WDN H�FDáR ü�
OXE� F] ü� SR]RVWDá\FK� ]RERZL ]D �� NWyUH� VWDM � VL � Z\PDJDOQH� Z� FL JX� ���PLHVL F\� RG� GQLD�
ELODQVRZHJR��
2G������U��QLH�]DZLHUDM �IXQGXV]\�VSHFMDOQ\FK����� ]RERZL ]DQLD�GáXJRWHUPLQRZH�V �RJyáHP�]RERZL ]D ��NWyU\FK�RNUHV�VSáDW\�QD�G]LH �ELODQVRZ\�
MHVW�GáX V]\�QL �URN�]�Z\M WNLHP�]RERZL ]D �]�W\WXáX�GRVWDZ�L�XVáXJ��

�����:VND QLNL��
�

��� :VND QLN� UHQWRZQR FL� ]H�VSU]HGD \� MHVW� WR� UHODFMD�Z\QLNX�]H�VSU]HGD \�SURGXNWyZ�� WRZDUyZ����
L�PDWHULDáyZ�GR�SU]\FKRGyZ�QHWWR�]H�VSU]HGD \�SURGXNWyZ��WRZDUyZ�L�PDWHULDáyZ������� :VND QLN� SR]LRPX� NRV]WyZ� MHVW� WR� UHODFMD� NRV]WyZ� X]\VNDQLD� SU]\FKRGyZ� ]� FDáRNV]WDáWX�
G]LDáDOQR FL�GR�SU]\FKRGyZ�]�FDáRNV]WDáWX�G]LDáDOQR FL������ :VND QLN� UHQWRZQR FL�REURWX�EUXWWR� MHVW� WR� UHODFMD�Z\QLNX� ILQDQVRZHJR�EUXWWR�GR�SU]\FKRGyZ��
]�FDáRNV]WDáWX�G]LDáDOQR FL������ :VND QLN� UHQWRZQR FL� REURWX� QHWWR� MHVW� WR� UHODFMD� Z\QLNX� ILQDQVRZHJR� QHWWR� GR� SU]\FKRGyZ��
]�FDáRNV]WDáWX�G]LDáDOQR FL������ :VND QLN� Sá\QQR FL� ILQDQVRZHM� ,� VWRSQLD� MHVW� WR� UHODFMD� LQZHVW\FML� NUyWNRWHUPLQRZ\FK� GR�
]RERZL ]D �NUyWNRWHUPLQRZ\FK������� :VND QLN� Sá\QQR FL� ILQDQVRZHM� ,,� VWRSQLD� MHVW� WR� UHODFMD� LQZHVW\FML� NUyWNRWHUPLQRZ\FK� RUD]�
QDOH QR FL�NUyWNRWHUPLQRZ\FK�GR�]RERZL ]D �NUyWNRWHUPLQRZ\FK��
8ZDJD�� :DUWR ü� SU]\FKRGyZ� ]� FDáRNV]WDáWX� G]LDáDOQR FL� RUD]� NRV]WyZ� LFK� X]\VNDQLD�
]DSUH]HQWRZDQR� ]JRGQLH� ]� RERZL ]XM F\PL� XUHJXORZDQLDPL� XVWDZ\� R� UDFKXQNRZR FL�� WM�� GR�
�����U��SU]HG�QRZHOL]DFM ��D�RG������U��SR�MHM�QRZHOL]DFML��
�����'RFKRG\� L� Z\GDWNL� �ZHGáXJ� URG]DMyZ�� EXG HWyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� JUXSXMH� VL �

QD�SRGVWDZLH�NODV\ILNDFML�GRFKRGyZ� L�Z\GDWNyZ�EXG HWRZ\FK� �UR]SRU] G]HQLH�0LQLVWUD�)LQDQVyZ�
]�GQLD����NZLHWQLD������U����']��8��1U�����SR]������]�Sy QLHMV]\PL�]PLDQDPL���

�����'RFKRGDPL�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�V ��
�

D�� GRFKRG\�ZáDVQH��WM���
������GRFKRG\�]�W\WXáX�XG]LDáX�ZH�ZSá\ZDFK�]�SRGDWNX�GRFKRGRZHJR�RG�RVyE�SUDZQ\FK�

L�IL]\F]Q\FK��
�� ZSá\Z\�]�SRGDWNyZ�XVWDODQ\FK� L�SRELHUDQ\FK�QD�SRGVWDZLH�RGU EQ\FK�XVWDZ��WM���SRGDWHN�

UROQ\�� SRGDWHN� RG� QLHUXFKRPR FL�� SRGDWHN� RG� URGNyZ� WUDQVSRUWRZ\FK�� ZSá\Z\� ]� NDUW\�
SRGDWNRZHM��SRGDWHN�RG�VSDGNyZ�L�GDURZL]Q��SRGDWHN�OH Q\��

�� ZSá\Z\� ]� RSáDW� XVWDODQ\FK� L� SRELHUDQ\FK� QD� SRGVWDZLH� RGU EQ\FK� XVWDZ�� QS��� ]� RSáDW\�
VNDUERZHM��HNVSORDWDF\MQHM��WDUJRZHM��



�� GRFKRG\�]�PDM WNX�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��
�� SR]RVWDáH�GRFKRG\�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��QS��RSáDW\�DGPLQLVWUDF\MQH��RSáDW\�

PLHMVFRZH�� RGVHWNL� RG� URGNyZ� JURPDG]RQ\FK� QD� UDFKXQNDFK� EDQNRZ\FK�� RGVHWNL� ]D�
QLHWHUPLQRZR�ZQRV]RQH�RSáDW\��

�E�� GRWDFMH�FHORZH��GR�NWyU\FK�QDOH ��
�� GRWDFMH�QD�]DGDQLD�]�]DNUHVX�DGPLQLVWUDFML�U] GRZHM��
�� GRWDFMH�QD�]DGDQLD�ZáDVQH��
�� GRWDFMH� QD� ]DGDQLD� UHDOL]RZDQH� QD� SRGVWDZLH� SRUR]XPLH � ]� RUJDQDPL� DGPLQLVWUDFML�

U] GRZHM��
������������:\MD QLHQLD�PHWRG\F]QH������������
�

�
�� GRWDFMH� QD� ]DGDQLD� UHDOL]RZDQH� QD� SRGVWDZLH� SRUR]XPLH � ]� MHGQRVWNDPL� VDPRU] GX�

WHU\WRULDOQHJR��
�� GRWDFMH�]�IXQGXV]\�FHORZ\FK��

�F�� URGNL�QD�GRILQDQVRZDQLH�ZáDVQ\FK�]DGD �]H� UyGHá�SR]DEXG HWRZ\FK��
�G�� VXEZHQFMH� RJyOQH� ]� EXG HWX� SD VWZD� SU]HND]\ZDQH� ZV]\VWNLP� MHGQRVWNRP� VDPRU] GX�WHU\WRULDOQHJR�GOD�X]XSHáQLHQLD�LFK�ZáDVQ\FK�GRFKRGyZ��Z�W\P�QD�]DGDQLD�R ZLDWRZH��
�����:\GDWNDPL�EXG HWyZ�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�V �P�LQ���

�

D�� GRWDFMH��Z�W\P�GRWDFMH�GOD�MHGQRVWHN�JRVSRGDUNL�SR]DEXG HWRZHM�L�IXQGXV]\�FHORZ\FK��
�E�� ZLDGF]HQLD�QD�U]HF]�RVyE�IL]\F]Q\FK��
�F�� Z\GDWNL�ELH FH�MHGQRVWHN�EXG HWRZ\FK��

�� Z\QDJURG]HQLD��
�� VNáDGNL�QD�XEH]SLHF]HQLD�VSRáHF]QH�L�)XQGXV]�3UDF\��
�� ]DNXS�PDWHULDáyZ�L�XVáXJ��

�G�� Z\GDWNL�PDM WNRZH��Z�W\P�LQZHVW\F\MQH��
�����3U]HVW SVWZR�VWZLHUG]RQH� MHVW� WR� ]EURGQLD� OXE�Z\VW SHN� FLJDQ\�]�RVNDU HQLD�SXEOLF]QHJR� OXE��
]� RVNDU HQLD� SU\ZDWQHJR� REM W\� RVNDU HQLHP� SURNXUDWRUD�� D� QDGWR� ND G\� Z\VW SHN� VNDUERZ\��
NWyU\FK� FKDUDNWHU� MDNR� SU]HVW SVWZD� ]RVWDá� SRWZLHUG]RQ\� Z� Z\QLNX� SRVW SRZDQLD�SU]\JRWRZDZF]HJR��
�����:VND QLN�Z\NU\ZDOQR FL�VSUDZFyZ�SU]HVW SVWZ�MHVW�WR�VWRVXQHN�OLF]E\�SU]HVW SVWZ�Z\NU\W\FK�
Z� GDQ\P� RNUHVLH� �á F]QLH� ]� Z\NU\W\PL� SR� SRGM FLX� ]� XPRU]HQLD�� GR� OLF]E\� SU]HVW SVWZ�
VWZLHUG]RQ\FK� Z� GDQ\P� RNUHVLH�� SRZL NV]RQHM� R� OLF]E � SU]HVW SVWZ� VWZLHUG]RQ\FK�Z� SRGM W\FK�
SRVW SRZDQLDFK��D�XPRU]RQ\FK�Z�RNUHVDFK�SRSU]HGQLFK�]�SRZRGX�QLHZ\NU\FLD�VSUDZFyZ��
�����1LHOHWQL�V �WR�RVRE\��NWyUH�Z�FKZLOL�SRSHáQLHQLD�SU]HVW SVWZD�QLH�PLDá\�XNR F]RQ\FK����ODW��
�����'DQH� R� Z\SDGNDFK� GURJRZ\FK� REHMPXM � ]GDU]HQLD� PDM FH� ]ZL ]HN� ]� UXFKHP� SRMD]GyZ� QD�
GURJDFK�SXEOLF]Q\FK��Z�Z\QLNX�NWyU\FK�QDVW SLáD� PLHUü�OXE�XV]NRG]HQLH�FLDáD�RVyE��
�����=D� PLHUWHOQ �RILDU �Z\SDGNX�SU]\M WR�RVRE �]PDUá � �Z�Z\QLNX�REUD H ��QD�PLHMVFX�Z\SDGNX��
OXE�Z�FL JX�WU]\G]LHVWX�GQL��

�����'DQH� ]DZDUWH� Z� $QHNVLH� WDEHODU\F]Q\P� SUH]HQWRZDQH� V � QD� SRGVWDZLH� Z\QLNyZ� 1DURGRZHJR�
6SLVX� 3RZV]HFKQHJR� /XGQR FL� L� 0LHV]ND � RUD]� 3RZV]HFKQHJR� 6SLVX� 5ROQHJR�� NWyUH� ]RVWDá\�SU]HSURZDG]RQH�QD�WHUHQLH�FDáHJR�NUDMX�Z�GQLDFK�RG����PDMD�GR���F]HUZFD������U���ZHGáXJ�VWDQX�
Z�GQLX����PDMD������U��JRG]���� ��� ���������
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