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6SLV�WUH�FL

:VW
S� ��������������������������������������������������������������������������������������� �

'REyU�SUyE\��RSLV�SURFHGXU\ ����������������������������������������������������� �

'REyU�UHJLRQyZ�GR�EDGDQLD������������������������������������������������������� �

-DF\�OXG]LH�SURZDG]��ILUP\�VHNWRUD�063"��������������������������� ��

-DNLH�WR�ILUP\" ������������������������������������������������������������������������� ��

:LHONR�ü�VSU]HGD*\������������������������������������������������������������������ ��

=PLDQD�SR]LRPX�VSU]HGD*\�Z������URNX� ��������������������������������� ��

3R]\FMD�ILUP�QD�U\QNX������������������������������������������������������������� ��

3UHVMD�NRQNXUHQFML ��������������������������������������������������������������������� ��

3U]HZDJD�GX*\FK�ILUP�QDG�PDá\PL�������������������������������������������� ��

3U]HZDJD�PDá\FK�ILUP�QDG�GX*\PL�������������������������������������������� ��

2JyOQD�RFHQD�NRQNXUHQF\MQR�FL�PDá\FK�ILUP�ZREHF�GX*\FK���� ��

0RFQH�L�VáDEH�VWURQ\�ILUP\�SURZDG]RQHM�SU]H]�UHVSRQGHQWD����� ��

0L
G]\�RSW\PL]PHP�D�SHV\PL]PHP��ZDUXQNL�VXNFHVX� ����� ��

2SLV�]PLHQQ\FK ������������������������������������������������������������������������� ��

6SRVyE�LQWHUSUHWDFML�Z\QLNyZ�REOLF]H� ������������������������������������� ��

%XGRZD�ZVND(QLNyZ ����������������������������������������������������������������� ��

$QDOL]D�]DOH*QR�FL ��������������������������������������������������������������������� ��

3R]LRP�RSW\PL]PX�Z� ILUPDFK� UHSUH]HQWXM�F\FK�SRV]F]HJyO�
QH�IRUP\�SUDZQH ������������������������������������������������������������������������ ��

3R]LRP�RSW\PL]PX�Z�SRV]F]HJyOQ\FK�UHJLRQDFK��������������������� ��

3R]LRP�RSW\PL]PX�D�]PLDQD�ZLHONR�FL�VSU]HGD*\ ������������������� ��

3R]LRP�RSW\PL]PX�D�ZLHN�ILUP\����������������������������������������������� ��

.RQNOX]MH����������������������������������������������������������������������������������� ��

3UREOHP\�]ZL�]DQH�]�]DWUXGQLHQLHP�Z�VHNWRU]H�063 ��������� ��

3UREOHP\�]DWUXGQLHQLD�L�VWRVXQNyZ�SUDF\ ��������������������������������� ��

2FHQD�NRQWDNWyZ�]�LQVW\WXFMDPL�SD�VWZD ����������������������������� ��

3RGDWNL �������������������������������������������������������������������������������������� ��

2FHQD�VIHU\�ILQDQVyZ�L�SUDF\�EDQNyZ ����������������������������������� ��

3UREOHP\� ]� XG]LDáHP� Z� SURJUDPDFK� SRPRFRZ\FK� 8QLL
(XURSHMVNLHM ����������������������������������������������������������������������������� ��

5HSUH]HQWDFMD�LQWHUHVyZ�VHNWRUD�Z�V\VWHPLH�VWRZDU]\V]H�
QLRZ\P�L�Z�SROLW\FH ����������������������������������������������������������������� ���

=DNR�F]HQLH������������������������������������������������������������������������������ ���

$QHNV����������������������������������������������������������������������������������������� ���
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3UH]HQWRZDQH�EDGDQLH�PD�]D�]DGDQLH�ZVND]Dü�QDMEDUG]LHM�SDO�FH
SUREOHP\�GRW\F]�FH�PDá\FK�L��UHGQLFK�ILUP��:\QLNL�EDGDQLD�X]\VND�

QR� G]L
NL� DQNLHFLH� SRF]WRZHM� DGUHVRZDQHM� GR� RVyE� NLHUXM�F\FK� ILU�
PDPL�VHNWRUD�063��%DGDQLH�SU]HSURZDG]RQR�SU]\�SRPRF\�ORNDOQ\FK

]ZL�]NyZ�� L]E� L� VWRZDU]\V]H���1DV]\PL� UHVSRQGHQWDPL� E\OL�ZL
F� FL
VSR�UyG�SU]HGVL
ELRUFyZ��NWyU]\�SU]HMDZLDM��SRWU]HE
�SU]\QDOH*QR�FL
GR� VSRáHF]Q\FK�� F]áRQNRZVNLFK� RUJDQL]DFML� EL]QHVX�� D� W\P� VDP\P

SUH]HQWXM��ZLDU
�Z�VLá
�ZVSyOQHJR�G]LDáDQLD��=DDQJD*RZDQLH�Z�EDGD�
QLD� ORNDOQ\FK� ]ZL�]NyZ� EL]QHVX� GDáR� U]DGNR� VSRW\NDQ\� HIHNW�� X]\�
VNDQR� EDUG]R� Z\VRNL� SU]HNUDF]DM�F\� ���� SR]LRP� ]ZURWyZ� Z\SHá�
QLRQ\FK�DQNLHW��=D�XG]LDá�Z�EDGDQLDFK�G]L
NXMHP\�
• 5HJLRQDOQHM�,]ELH�*RVSRGDUF]HM�Z�.DWRZLFDFK��5,*��
• 3RPRUVNLHPX�=ZL�]NRZL�3UDFRGDZFyZ�Ä3U]HGVL
ELRUF]R�ü´��3=3��
• =ZL�]NRZL�5]HPLRVáD�3ROVNLHJR��=53��
• :RMHZyG]NLHPX�=U]HV]HQLX�3U\ZDWQHJR�+DQGOX�L�8VáXJ�Z�.DWR�

ZLFDFK��=3+L8��

• 2JyOQRSROVNLHPX� =ZL�]NRZL� 2FKURQ\� .XSFyZ� L� 3UDFRGDZFyZ
Z�%LDá\PVWRNX��2=2.L3��

%DGDQLH� SU]HSURZDG]RQR� Z� WU]HFK� Uy*Q\FK� SRG� Z]JO
GHP� SR�
]LRPX� UR]ZRMX� JRVSRGDUF]HJR� UHJLRQDFK� NUDMX�� 7DNL� UR]NáDG� UHJLR�

QDOQ\�EDGDQ\FK�SU]HGVL
ELRUVWZ�SR]ZROLá�QD�X]\VNDQLH�DQDOL]� UHJLR�
QDOQ\FK�� ZVND]XM�F\FK� QD� GX*H� Uy*QLFH� Z� V\WXDFML� SRV]F]HJyOQ\FK
ILUP��Z�]DOH*QR�FL�RG�ORNDOQHJR�NRQWHNVWX�JRVSRGDUF]HJR�

%DGDQLH� SU]HSURZDG]Lá� ,QVW\WXW� 6SUDZ� 3XEOLF]Q\FK� QD� ]OHFHQLH

3ROVNLHM� )XQGDFML� 3URPRFML� L� 5R]ZRMX�0Dá\FK� L��UHGQLFK� 3U]HGVL
�
ELRUVWZ�

'REyU�SUyE\��RSLV�SURFHGXU\

:\EUDQR�PHWRG
�NZRWRZ���FHORZ���GRERUX�SUyE\��:�RGUy*QLH�
QLX�RG�LQQ\FK�PHWRG�QLH�]DSHZQLD�RQD�SURSRUFMRQDOQHJR�XG]LDáX�ED�
GDQ\FK�RELHNWyZ�Z�SUyELH��-HGQDN*H�SURSRUFMRQDOQR�ü�QLH�E\áD�LVWRW�
QD�Z�]DVWRVRZDQHM�SURFHGXU]H�GRERUX��3URFHGXUD�WD�PLDáD�QDWRPLDVW
]DSHZQLü�Z\VWDUF]DM�FR�GX*\�XG]LDá�Z\EUDQ\FK�W\SyZ�EDGDQ\FK
RELHNWyZ��UyZQLH*�PDáR� OLF]Q\FK��� WDN�DE\�Sy(QLHMV]H�DQDOL]\�SR�
UyZQDZF]H��ZQLRVNL� L�REOLF]HQLD�E\á\� LVWRWQH� VWDW\VW\F]QLH��']L
NL
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SU]\M
WHPX�VSRVRERZL�GRERUX�PR*HP\�QD�SU]\NáDG�Z\FL�JDü�ZQLR�
VNL�QD�WHPDW�JUXS\�SU]HGVL
ELRUVWZ��UHGQLFK����±����]DWUXGQLRQ\FK��
JG\*� SU]HEDGDQD� ]RVWDáD�Z\VWDUF]DM�FR� GX*D� OLF]ED� WDNLFK� SU]HGVL
�
ELRUVWZ�� :� SUyELH� UHSUH]HQWDW\ZQHM�� Z�]ZL�]NX� ]� QLHZLHONLP� U]H�
F]\ZLVW\P�RGVHWNLHP� WDNLFK�SU]HGVL
ELRUVWZ�Z�UyG�ZV]\VWNLFK� ILUP
VHNWRUD�063��]QDOD]áRE\�VL
� LFK�MHG\QLH�NLOND�L�ZQLRVNRZDQLH�VWDW\�
VW\F]QH�QD�LFK�WHPDW�QLH�E\áRE\�PR*OLZH�

-DNR� LVWRWQH�NU\WHULD� GRERUX� SU]HGVL
ELRUVWZ�SU]\M
WR��UHJLRQ\
]Uy*QLFRZDQH�SRG�Z]JO
GHP�UR]ZRMX��Uy*QH�W\S\�IRUP�SUDZQ\FK
EDGDQ\FK�ILUP�RUD]� OLF]E
�RVyE�]DWUXGQLRQ\FK�Z�SRV]F]HJyOQ\FK
SU]HGVL
ELRUVWZDFK�� %DGDQLH� SU]HSURZDG]RQR� Z� WU]HFK� UHJLRQDFK
]Uy*QLFRZDQ\FK� SRG� Z]JO
GHP� UR]ZRMX�� Z� ZRMHZyG]WZLH� SRGOD�
VNLP��UHJLRQ�QDMVáDELHM�UR]ZLQL
W\���Z�NXMDZVNR�SRPRUVNLP��UHJLRQ
�UHGQLR�UR]ZLQL
W\��L��O�VNLP��UHJLRQ�Z\VRNR�UR]ZLQL
W\��

3RG�Z]JO
GHP� IRUP\� SUDZQHM�� XZ]JO
GQLRQR�� VSyáNL� DNF\MQH�
VSyáNL� ]� RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL��� VSyáNL� F\ZLOQH�� VSyá�
G]LHOQLH�L�RVRE\�IL]\F]QH�SURZDG]�FH�G]LDáDOQR�ü�JRVSRGDUF]���=UH�
]\JQRZDQR�]�XG]LDáX�Z�SUyELH�SU]HGVL
ELRUVWZ�SD�VWZRZ\FK��VSyá�
HN�MDZQ\FK�L�NRPDQG\WRZ\FK�

3U]\�RNUH�ODQLX�GRNáDGQ\FK�NZRW�ILUP�UHSUH]HQWXM�F\FK�SRV]F]H�
JyOQH� NDWHJRULH� VWDUDQR� VL
� RSW\PDOL]RZDü� OLF]E
� SU]HGVL
ELRUVWZ
SRV]F]HJyOQ\FK� W\SyZ� �Z� ]DOH*QR�FL� RG� IRUP\� SUDZQHM� L� ZLHONR�ü
]DWUXGQLHQLD���Z\Uy*QLRQ\FK�]H�Z]JO
GX�QD�GZD�NU\WHULD�
D�� ZLHONR�ü� SRV]F]HJyOQ\FK� SRGJUXS� �NDWHJRULL�� PXVLDáD� E\ü� GR�

VWDWHF]QLH�GX*D��DE\�PR*QD�E\áR�SURZDG]Lü�VWDW\VW\F]QLH� LVWRWQH
DQDOL]\�SRUyZQDZF]H��MHVW�WR�JáyZQ\�FHO�Z\EUDQHM�PHWRG\�GRER�
UX�SUyE\��

E��QDOH*DáR�Z]L�ü�SRG�XZDJ
�PR*OLZR�ü�UHDOL]DFML�DQNLHW�Z�WHUHQLH
±� LOR�FL� PXV]�� E\ü� WDNLH�� DE\� E\á\� PR*OLZH� GR� ]UHDOL]RZDQLD
Z�UHJLRQDFK�� ]ZáDV]F]D� SU]\� ]DVWRVRZDQLX� DQNLHW\� SRF]WRZHM�
JG]LH�OLF]ED�]ZURWyZ�QLH�MHVW�]Z\NOH�GX*D�
'REyU� SUyE\� ]DZLHUD� V]F]HJyáRZ�� G\VWU\EXFM
� DQNLHW� Z�UyG

EH]SR�UHGQLFK�UHDOL]DWRUyZ�EDGDQLD��F]\OL�RUJDQL]DFML�]U]HV]DM�F\FK
SRGPLRW\�JRVSRGDUF]H��'\VWU\EXFM
�]DSODQRZDQR�WDN��DE\�SRV]F]H�
JyOQH�RUJDQL]DFMH� UHDOL]RZDá\�EDGDQLH�Z�UyG� W\FK� W\SyZ�SU]HGVL
�
ELRUVWZ��NWyUH�V��]H�Z]JO
GX�QD�VZRM��G]LDáDOQR�ü�FKDUDNWHU\VW\F]QH
ZáD�QLH�GOD�QLFK�
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7DEHOD �� '\VWU\EXFMD DQNLHW Z�UyG UHDOL]DWRUyZ EDGDQLD�

R ealizator O soby
fizyczne

R azem

21–
–100

101–
–250

0–5 6–20 21–
–100

101–
–250

0–5 6–20 21–
–100

0–5 6–20 21–
–100

101–
–250

0–5 6–20

Z P H iU 0 0 2 0 0 0 13 28 4 0 9 0 0 68 103 227

O Z O K iP 0 0 3 6 5 4 26 35 7 0 15 4 1 145 83 334

Z R P 0 0 0 0 0 0 39 0 0 6 0 0 0 106 0 151

R IG 13 27 5 15 20 0 0 0 0 0 7 2 2 0 0 91

P Z P 26 27 0 6 12 0 42 32 3 3 5 5 3 80 53 297

Sum a 39 54 10 27 37 4 120 95 14 9 36 11 6 399 2391100

6SyáNL F\ZLOQH 6SyáG]LHOQLH
6SyáNL ] RJUDQLF]RQ�

RGSRZLHG]LDOQR�FL�

6SyáNL

DNF\MQH
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'REyU�UHJLRQyZ�GR�EDGDQLD

'REyU�UHJLRQyZ��SR]LRP�UR]ZRMX�JRVSRGDUF]HJR��]RVWDá�GRNR�

QDQ\�]H�Z]JO
GX�QD�
���GRFKRG\� ZRMHZyG]WZ� QD� MHGQHJR� PLHV]ND�FD� �]� SRGDWNX� RG

RVyE�IL]\F]Q\FK�L�RG�RVyE�SUDZQ\FK��

���SRWHQFMDá� UR]ZRMRZ\� SRZLDWyZ� �REOLF]RQ\� PHWRG�� DQDOL]\
F]\QQLNRZHM� QD� SRGVWDZLH� GDQ\FK�*86� GRW\F]�F\FK� SR]LRPX
ORNDOQHM� LQIUDVWUXNWXU\�� DNW\ZQR�FL� JRVSRGDUF]HM� L� DNW\ZQR�FL
RE\ZDWHOVNLHM�

�
�

���XG]LDá� SURFHQWRZ\� Z� 3ROVFH� SU]HGVL
ELRUVWZ� L� ]DWUXGQLHQLD
RJyáHP

�
�

���XG]LDá� SURFHQWRZ\� Z� 3ROVFH� SU]HGVL
ELRUVWZ� L� ]DWUXGQLHQLD
Z�VHNWRU]H�SU\ZDWQ\P

�
�

���J
VWR�FL�]DOXGQLHQLD��
���VWRSD�EH]URERFLD

�
�

���VWRVXQHN�XG]LDáX�SU]HGVL
ELRUVWZ�RJyáHP�GR�XG]LDáX�OXGQR�FL��
���VWRVXQHN�XG]LDáX�]DWUXGQLRQ\FK�RJyáHP�GR�XG]LDáX�OXGQR�FL��
���VWRVXQHN� XG]LDáX� SU]HGVL
ELRUVWZ� Z� VHNWRU]H� SU\ZDWQ\P� GR

XG]LDáX�OXGQR�FL��
����VWRVXQHN� XG]LDáX� ]DWUXGQLRQ\FK� Z� VHNWRU]H� SU\ZDWQ\P� GR

XG]LDáX�OXGQR�FL��
����RGVHWHN�RVyE�SUDFXM�F\FK�Z� UROQLFWZLH�Z�RJyOQHM� OLF]ELH� RVyE

SUDFXM�F\FK�Z������URNX���
����XG]LDá�]DNáDGyZ�RG�PDá\FK���±���GR�GX*\FK������L�ZL
FHM���WDN

DE\�UR]NáDG\�WH�E\á\�Z�PLDU
�UyZQRPLHUQH�L�SRUyZQ\ZDOQH���
������������������������������������������������
� 'UyGáR� GDQH 0LQLVWHUVWZD )LQDQVyZ SXEOLNRZDQH Z� Ä5]HF]SRVSROLWD´ SUH]HQWXMH

$%& ZRMHZyG]WZ 3ROVNL� Ä5]HF]SRVSROLWD´� �� JUXGQLD ����� V� ��
� 'UyGáR� *86� SRGVWDZ� RSUDFRZDQLD V� LQIRUPDFMH ]DZDUWH Z GRVW
SQ\P ]ELRU]H

EDQNX GDQ\FK ORNDOQ\FK L 5HJRQ� SU]HOLF]DQH ZHGáXJ NRQFHSFML Ä5]HF]SRVSROLWHM´

Z XNáDG]LH QRZ\FK ZRMHZyG]WZ� GDQH ]D URN �����
� ,ELG�
� ,ELG�� V� ���
� 'UyGáR� *86� Z\OLF]HQLD Z� LELG�
� ,ELG�
� ,ELG�
� ,ELG�
� ,ELG�
�� /XGQR�ü� ]DWUXGQLHQLH L EH]URERFLH QD ZVL Z ODWDFK ����±����� LELG�� V� ���
�� :NáDG PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z UR]ZyM JRVSRGDUNL SROVNLHM� 3ROVND )XQGD�

FMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD ����� VWU� ���
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8]DVDGQLHQLH�Z\ERUX
��

-DNR� UHJLRQ� QDMPQLHM� UR]ZLQL
W\� Z\EUDQR� ZRMHZyG]WZR
SRGODVNLH�� D� SU]HPDZLDá\� ]D� WDNLP� Z\ERUHP� QDMQL*V]H� GRFKRG\
]�SRGDWNyZ�3,7�L�&,7��MHVW�WR�MHG\QH�ZRMHZyG]WZR��Z�NWyU\P�Z\�

VRNR�ü�VXEZHQFML�MHVW�Z\*V]D�RG�GRFKRGyZ���:�ZRMHZyG]WZLH�W\P

REVHUZXMHP\� VWRVXQNRZR� QLVNL� XG]LDá� Z� ]DWUXGQLHQLX� L� Z� OLF]ELH

SU]HGVL
ELRUVWZ�Z�VNDOL�NUDMX�±�EH]�L�]�XZ]JO
GQLHQLHP�OLF]E\�OXG�
QR�FL� �ZVND(QLNL� WH� V�� QL*V]H� GOD� SRGODVNLHJR� QL*� ZDUPL�VNR�
�PD]XUVNLHJR��� :� ZRMHZyG]WZLH� W\P� Z\VW
SXMH� ZL
NV]\� XG]LDá
OXGQR�FL� SUDFXM�FHM� Z� UROQLFWZLH� �SRZ\*HM� ������ 1DMZL
FHM� ILUP
VHNWRUD�063�Z�UHJLRQLH�WR�SU]HGVL
ELRUVWZD�EDUG]R�PDáH���±��RVyE�
L�VWRVXQNRZR� GX*H�� MDN� QD� VHNWRU� 063� �GR� ���� RVyE��� 3RWHQFMDá

UR]ZRMRZ\� ZRMHZyG]WZD�� PLHU]RQ\� PHWRG�� DQDOL]\� F]\QQLNRZHM
������QLH�MHVW�ZSUDZG]LH�QDMQL*V]\��QDMQL*V]\�SR]LRP�SU]\SLVXMH�VL

ZRMHZyG]WZX��ZL
WRNU]\VNLHPX�±��������QLH�QDOH*\�MHGQDN�QDZHW�GR
�UHGQLFK� Z� VNDOL� NUDMX�� :� ZRMHZyG]WZLH� W\P� REVHUZXMHP\

QDWRPLDVW� MHGQ�� ]�QDMQL*V]\FK� J
VWR�FL� ]DOXGQLHQLD� Z� 3ROVFH
����RVyE�NP

�
��

-DNR� UHJLRQ� �UHGQLR� UR]ZLQL
W\� Z\EUDQR� ZRMHZyG]WZR� NX�
MDZVNR�SRPRUVNLH�� :\EyU� Z� WHM� NDWHJRULL� GRVWDUF]\á� QDMZL
FHM
NáRSRWyZ�� JG\*� R� LOH� Z� SU]\SDGNX� ZRMHZyG]WZ� VáDER� L� Z\VRNR
UR]ZLQL
W\FK�ZVND(QLNL�V��QLHPDO�MHGQR]QDF]QH��R� W\OH�NLOND�ZRMH�
ZyG]WZ�PR*QD�E\�X]QDü�SRG�Uy*Q\PL�Z]JO
GDPL�]D��UHGQLR�UR]ZL�
QL
WH�� :� WHM� NDWHJRULL� RSUyF]� NXMDZVNR�SRPRUVNLHJR� EUDQR� SRG

XZDJ
�ZRMHZyG]WZD�ZLHONRSROVNLH�L�]DFKRGQLRSRPRUVNLH��:LHONR�

SROVNLH� MHVW� MHGQDN� VWRVXQNRZR� GREU]H� UR]ZLQL
WH� SRG� Z]JO
GHP
OLF]E\� SU]HGVL
ELRUVWZ� L� VNDOL� ]DWUXGQLHQLD� ±� ]DUyZQR� RJyáHP�� MDN
L�Z�VHNWRU]H�SU\ZDWQ\P��'RFKyG�L�VXEZHQFMH�Z�W\P�ZRMHZyG]WZLH

EOLVNLH� V�� RJyOQRSROVNLHM� �UHGQLHM�� MHGQDN� QLHFR� M�� SU]HNUDF]DM��
:RMHZyG]WZR�]DFKRGQLRSRPRUVNLH�]�NROHL�PD�]EOL*RQH�GR��UHGQLHM
�WURFK
�QL*V]H��GRFKRG\�L�VXEZHQFMH��DOH�]D�WR�SRG�Z]JO
GHP�LOR�FL
SU]HGVL
ELRUVWZ�L�VNDOL�]DWUXGQLHQLD�MHVW�QD�]E\W�QLVNLP�SR]LRPLH��E\
X]QDü�MH�]D�ZRMHZyG]WZR��UHGQLR�UR]ZLQL
WH��.XMDZVNR�SRPRUVNLH
VSHáQLD� ZV]\VWNLH� SU]HGVWDZLRQH� NU\WHULD� ±� MHJR� GRFKyG� QD� JáRZ


������������������������������������������������
�� :V]HONLH GDQH OLF]ERZH ]QDMGXM� VL
 Z WDEHONDFK QD NR�FX Ä:VW
SX´�



��

MHVW� MHG\QLH� QLHFR� QL*V]\� QL*� �UHGQLD�� XG]LDá� SURFHQWRZ\� SU]HGVL
�
ELRUVWZ�L�]DWUXGQLHQLD�MHVW�UyZQLH*�]EOL*RQ\�GR��UHGQLHM��]ZáDV]F]D
ZVND(QLN� GRW\F]�F\� OLF]E\� SU]HGVL
ELRUVWZ��� :VND(QLNL� VNRQVWUX�
RZDQH�MDNR�UHODFMH�XG]LDáyZ�OLF]E\�SU]HGVL
ELRUVWZ�L� LOR�FL�]DWUXG�
QLHQLD�GR�XG]LDáyZ�OLF]E\�OXGQR�FL�EOLVNLH�V��ZDUWR�FL����FR��ZLDG�
F]\� R� SURSRUFMRQDOQR�FL� SRUyZQ\ZDQ\FK� SDUDPHWUyZ�� 3UREOHPD�
W\F]QH�E\áR� VSHáQLHQLH�SRVWXODWX� �UHGQLHM�ZLHONR�FL� SRWHQFMDáX� UR]�
ZRMRZHJR��:\QRVL� RQ� WX� W\ONR� �����:VND(QLN� WHQ� E\á� MHGQDN� GOD
ZRMHZyG]WZD�ZLHONRSROVNLHJR��SRGREQLH� MDN�GOD�]DFKRGQLRSRPRU�

VNLHJR�]E\W�Z\VRNL�±�QLHPDO�LGHQW\F]Q\�]�SR]LRPHP�SU]\M
W\P�GOD
ZRMHZyG]WZD� �O�VNLHJR�� .XMDZVNR�SRPRUVNLH� Z\GDMH� VL
� UyZQLH*
Z\VWDUF]DM�FR� ]Uy*QLFRZDQH� SRG� Z]JO
GHP� XG]LDáX� ]DNáDGyZ
R�Uy*QHM�ZLHONR�FL��MDN�L�VNDOL�]DWUXGQLHQLD�Z�UROQLFWZLH�

:\EyU�UHJLRQX�QDMEDUG]LHM�UR]ZLQL
WHJR� QLH�QDVWU
F]Dá� WUXG�
QR�FL�� :V]HONLH� NU\WHULD� ZVND]XM�� QD� ZRMHZyG]WZD� PD]RZLHFNLH
L��O�VNLH��'R� EDGDQLD�Z\EUDQR� �O�VNLH��PLPR�*H� XVW
SXMH� RQR�PD�
]RZLHFNLHPX�SUDZLH�SRG�ND*G\P�Z]JO
GHP��0D]RZV]H�MHVW�MHGQDN

UHJLRQHP� QLHW\SRZ\P� ]� UDFML� VLOQHJR� ]Uy*QLFRZDQLD� UR]ZRMX� QD
VZRLP�REV]DU]H� �:DUV]DZD� L� RNROLFH� RUD]� UHV]WD�0D]RZV]D����O��
VNLH�QLH�RGELHJD�]E\WQLR�RG�PD]RZLHFNLHJR��]DUD]HP�E
G�F�UR]ZL�
QL
WH� EDUG]LHM� UyZQRPLHUQLH�� 3ODVXMH� VL
� Z� F]RáyZFH�ZRMHZyG]WZ
R�Z\VRNLP� SRWHQFMDOH� UR]ZRMRZ\P� �F]RáyZND� WD� ]áR*RQD� MHVW
]�VLHGPLX� ZRMHZyG]WZ� R� ZVND(QLNX� RVF\OXM�F\P� ZRNyá� ZDUWR�FL
����� ]GHF\GRZDQ\P� OLGHUHP� MHVW� WX� SRPRUVNLH� R�ZVND(QLNX� ������
:RMHZyG]WZR��O�VNLH�VSHáQLD�SRVWXODW�Uy*QRURGQR�FL�XG]LDáX�]DNáD�
GyZ�PDá\FK� L� GX*\FK� �RG� �±�� GR� SRQDG� ���� ]DWUXGQLRQ\FK�� RUD]
XG]LDáX� RVyE� SUDFXM�F\FK� Z� UROQLFWZLH� �RG� �±���� GR� ��±�����
=QDMGXMHP\� WX� UyZQLH*� QDMZ\*V]�� J
VWR�ü� ]DOXGQLHQLD� L� QDMQL*V]H
EH]URERFLH��:VND(QLNL�VNRQVWUXRZDQH�MDNR�VWRVXQHN�XG]LDáyZ�OLF]�
E\�SU]HGVL
ELRUVWZ�L�LOR�FL�]DWUXGQLHQLD�GR�XG]LDáyZ�OLF]E\�OXGQR�FL
]QDF]QLH�SU]HNUDF]DM��ZDUWR�ü����FR��ZLDGF]\�R�Z\*V]\P�SR]LRPLH
XG]LDáX�]DWUXGQLHQLD� L� OLF]E\�SU]HGVL
ELRUVWZ��QL*�E\� WR�PRJáR�Z\�
QLNDü�]�OLF]E\�OXGQR�FL�WHJR�ZRMHZyG]WZD�Z�VNDOL�NUDMX�



�
�

7DEHOD �� 1DMLVWRWQLHMV]H ZVND(QLNL GOD ZV]\VWNLFK ZRMHZyG]WZ

� � � � � � � � � �� �� ��

GRFKRG\ ZRMH�

ZyG]WZ ] SRGDW�

NyZ 3,7 L&,7

SHU FDSLWD

3RWHQFMDá

UR]ZRMRZ\


*
VWR�ü

]DOXGQLHQLD

�RV��NPNZ��

3R]LRP

EH]URERFLD

XG]LDáSURFHQWRZ\

SU]HGVL
ELRUVWZDFK

RJyáHPZ3ROVFH

XG]LDáSURFHQWRZ\

]DWUXGQLHQLD RJyáHP

Z3ROVFH

XG]LDáSURFHQWRZ\

SU]HGVL
ELRUVWZZ

VHNWRU]H

SU\ZDWQ\PZ

3ROVFH

XG]LDáSURFHQWRZ\

]DWUXGQLHQLDZ VHN�

WRU]H SU\ZDWQ\P

Z3ROVFH

� OXGQR�FL � SU]HGVL
ELRUVWZ

RJyáHP�

�OXGQR�FL


�

]DWUXGQLRQ\FK

RJyáHP��

OXGQR�FL

�

SU]HGVL

Z VHN

SU\Z��

� OXGQR�FL

OXEHOVNLH ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ����

�ZL
WRNU]\VNLH ���� ���� ������ ����� ���� ���� ���� ���� ���� ���� ����

RSROVNLH ����� ���� ������ ���� ���� ���� ���� ���� ���� ����

áyG]NLH ����� ���� ������ ����� ���� ���� ���� ���� ���� ���� ����

PD]RZLHFNLH ����� ���� ������ ����� ����� ����� ����� ����� ���� ����

NXMDZVNR�

SRPRUVNLH

����� ���� ������ ����� ���� ���� ���� ���� ���� ���� ����

SRPRUVNLH ����� ���� ������ ����� ���� ���� ���� ���� ���� ���� ����

OXEXVNLH ����� ���� ����� ���� ���� ���� ���� ���� ���� ����

GROQR�O�VNLH ����� ���� ������ ����� ���� ���� ���� ���� ���� ���� ����

�O�VNLH ����� ���� ������ ���� ����� ����� ����� ����� ����� ���� ����

PDáRSROVNLH ����� ���� ������ ���� ���� ���� ���� ���� ���� ���� ����

ZLHONRSROVNLH ����� ���� ������ ���� ���� ���� ���� ���� ���� ���� ����

SRGNDUSDFNLH ���� ���� ������ ����� ���� ���� ���� ���� ���� ���� ����

ZDUPL�VNR�

PD]XUVNLH

����� ���� ����� ����� ���� ���� ���� ���� ���� ���� ����

]DFKRGQLR�

SRPRUVNLH

����� ���� ����� ����� ���� ���� ���� ���� ���� ���� ����

SRGODVNLH ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� ����

.UDM ����� ����� ������ ���� ����� ����� ����� �����



3RWHQFMDá UR]ZRMRZ\� SU]\MPXM�F\ ZDUWR�FL RG ��� GR ��� REOLF]RQR PHWRG� DQDOL]\ F]\QQLNRZHM� ] XZ]JO
GQLHQLHP QDVW
SXM�F\FK Z\PLDUyZ�

SR]LRP ORNDOQHM LQIUDVWUXNWXU\� SR]LRP DNW\ZQR�FL RE\ZDWHOVNLHM� SR]LRP DNW\ZQR�FL JRVSRGDUF]HM� 3UREOHPDW\F]QR�ü ZVND(QLND SRWHQFMDáX

UR]ZRMRZHJR QLH SRZLQQDE\ü ]E\W QLHSRNRM�FD� 7U]HED SDPL
WDü� *HZVND(QLN WHQ ELHU]H SRG XZDJ
 Uy*QH ]MDZLVND �SR]LRP ORNDOQHM LQIUDVWUXNWXU\�

DNW\ZQR�ü JRVSRGDUF]D L DNW\ZQR�ü RE\ZDWHOVND�� NWyUH E
G� ZD*\á\ QD SU]\V]á\P UR]ZRMX ZRMHZyG]WZ� 2EHFQ\ Z\VRNL UR]ZyM QLH PXVL

RF]\ZL�FLH L�ü Z SDU]H ] Z\VRNLP SRWHQFMDáHP UR]ZRMRZ\P �]MDZLVNR ÄQDV\FHQLD UR]ZRMHP´�� :DUWR MHGQDN ]QDü L EUDü SRG XZDJ
 yZ SRWHQFMDá

GOD SRV]F]HJyOQ\FK EDGDQ\FK UHJLRQyZ± E
G]LH WR SRPRFQH SU]\ U]HWHOQHM DQDOL]LHZ\QLNyZ�
 :DUWR�FL Z NROXPQDFK ��� ��� �� L �� SRZVWDá\ Z Z\QLNX SRG]LHOHQLD ZDUWR�FL Z NROXPQDFK RGSRZLHGQLR� �� �� � L � SU]H] ZDUWR�FL Z

NROXPQLH �� �� OXGQR�FL NUDMX�� 6HQV WDN VNRQVWUXRZDQ\FK SDUDPHWUyZ MHVW WDNL� *H SU]\MPXMH RQ ZDUWR�ü  �� MH�OL XG]LDáRZL OXGQR�FL

GDQHJR ZRMHZyG]WZD Z NUDMX RGSRZLDGD WDNL VDP XG]LDá QD SU]\NáDG Z LOR�FL SU]HGVL
ELRUVWZ� :DUWR�FL ZL
NV]H RG � R]QDF]DM� Z\*V]\

UR]ZyM ZRMHZyG]WZD QL* UR]ZyM SURSRUFMRQDOQLH Z\QLNDM�F\ ] OLF]E\ OXGQR�FL WHJR ZRMHZyG]WZD Z VNDOL NUDMX�



��

7DEHOD �� =PLHQQH XZ]JO
GQLRQH SU]\ W\SRZDQLX UHJLRQyZ PDáR� �UHGQLR L Z\�

VRNR UR]ZLQL
W\FK ] XZ]JO
GQLHQLHP GDQ\FK R XG]LDOH ]DWUXGQLHQLD

Z UROQLFWZLH L ZLHONR�FL SU]HGVL
ELRUVWZ SRG Z]JO
GHP OLF]E\ ]DWUXG�

QLDQ\FK RVyE Z E\á\FK ZRMHZyG]WZDFK ZFKRG]�F\FK Z VNáDG QRZ\FK

SRGODVNLH NXMDZVNR�

�SRPRUVNLH

�O�VNLH

'RFKRG\ ZRMHZyG]WZ QD MHGQHJR

PLHV]ND�FD

���� ����� �����

3RWHQFMDá UR]ZRMRZ\ SRZLDWyZ ��� ��� ����

8G]LDá SURFHQWRZ\ Z OLF]ELH

SU]HGVL
ELRUVWZ RJyáHP Z 3ROVFH

���� ���� �����

8G]LDá SURFHQWRZ\ Z ]DWUXGQLH�

QLX RJyáHP Z 3ROVFH

���� ���� �����

8G]LDá SURFHQWRZ\ Z SU]HGVL
�

ELRUVWZDFK Z VHNWRU]H SU\ZDW�

Q\P Z 3ROVFH

���� ���� �����

8G]LDá SURFHQWRZ\ Z ]DWUXGQLH�

QLX Z VHNWRU]H SU\ZDWQ\P Z

3ROVFH

���� ��� �����

�SU]HGVL
ELRUVWZ RJyáHP��

OXGQR�FL

���� ���� ����

� ]DWUXGQLRQ\FK RJyáHP�� OXG�

QR�FL

���� ���� ����

�SU]HGVL
ELRUVWZ Z VHNWRU]H

SU\Z��� OXGQR�FL

���� ���� ����

� ]DWUXGQLRQ\FK Z VHNWRU]H

SU\Z��� OXGQR�FL

���� ���� ����

*
VWR�ü ]DOXGQLHQLD �RV��NP
�
� �� ��� ���

%H]URERFLH ��� ���� ���

2GVHWHN RVyE SUDFXM�F\FK Z URO�

QLFWZLH Z� RJyOQHM OLF]E\ RVyE

SUDFXM�F\FK Z ���� URNX

áRP*\�VNLH

± SRZ�

���� ELDáR�

VWRFNLH�

VXZDOVNLH ±

��±���

E\GJRVNLH ±

��±����

WRUX�VNLH ±

��±����

NRQL�VNLH�

ZáRFáDZVNLH

± ��±���

NDWRZLFNLH

± SRQL*HM

����

ELHOVNLH ±

��±����

F]
VWR�

FKRZVNLH

± ��±���



��

-DF\�OXG]LH�SURZDG]��ILUP\�VHNWRUD�063"

:�LQVWUXNFML�GR�DQNLHW\�SURVLOL�P\��E\�Z\SHáQLá�M��F]áRQHN�NLH�
URZQLFWZD�ILUP\�±�MHM�ZáD�FLFLHO��ZVSyáZáD�FLFLHO�OXE�JáyZQD�RVRED
]DU]�G]DM�FD��7DN�WH*�VL
�VWDáR��7\ONR�QLHZLHOND�F]
�ü�UHVSRQGHQWyZ
QDOH*\�GR�NDWHJRULL�LQQHM�QL*�RF]HNLZDOL�P\��WDEHOD����

7DEHOD �� )XQNFMD SHáQLRQD SU]H] UHVSRQGHQWD Z ILUPLH

6WDWXV UHVSRQGHQWD Z ILUPLH� 2GVHWHN Z SUyELH

�GDQH QLH ZD*RQH�

2GVHWHN Z SUyELH

�GDQH ZD*RQH�

:áD�FLFLHO ���� ����

:VSyáZáD�FLFLHO ���� ����

�FLVáH NLHURZQLFWZR ���� ���

6SHFMDOLVWD GV� SUDFRZQLF]\FK�

.LHU� RUJDQL]DF\MQ\

��� ���

3UDFRZQLN� NDGURZD OXE NVL
JRZD ��� ���

3HáQRPRFQLN ��� ���

 7M� GDQH ] EDGDQLD SU]HOLF]DQH QD GDQH SRFKRG]�FH ]H VWDW\VW\NL *86�

0R*HP\�ZL
F�E\ü�SHZQL��*H�Z�ILUPDFK�VHNWRUD�PDP\�GR�F]\�
QLHQLD� ]GHF\GRZDQLH� ]� á�F]HQLHP� IXQNFML� NLHURZQLF]HM� ]� IXQNFM�
ZáD�FLFLHOVN���0D� WR� LVWRWQH�]QDF]HQLH�Z�SURFHVDFK�SRGHMPRZDQLD

GHF\]ML� Z� ILUPDFK��:áD�FLFLHOH�PDM�� WHQGHQFM
� GR� VLOQHJR� XWR*VD�
PLDQLD� VL
� ]� ILUPDPL�� EDUG]R� RVREL�FLH� SU]H*\ZDM�� ZV]HONLH� LFK
QLHSRZRG]HQLD�L�VXNFHV\��-HGQRF]H�QLH�V��]GROQL�GR�ZLHOX�SR�ZL
�
FH�� L� VWDZLDQLD�ZáDVQ\FK�ILUP�Z�FHQWUXP�SODQyZ�*\FLRZ\FK��'DMH
WR�GX*\�SRWHQFMDá�PRW\ZDF\MQ\�Z�G]LDáDOQR�FL�JRVSRGDUF]HM�

=�DQDOL]�Z\QLND��*H�PáRGV]H� ILUP\�F]
�FLHM� RSLHUDM�� VL
� QD� LQ�
VW\WXFML�ZVSyáZáDVQR�FL��:F]H�QLHM� ]DNáDGDQH�PDáH� ILUP\� RSLHUDá\
VL
�QD� MHGQ\P�ZáD�FLFLHOX��1LH�]PLHQLá� VL
�QDWRPLDVW�XG]LDá�PHQH�
G*HUyZ�Z�ILUPDFK�]DNáDGDQ\FK�QD�SU]HVWU]HQL�F]DVX��F]\OL�PDP\�GR
F]\QLHQLD�]� WUZDá�� WHQGHQFM��� ILUP\�VHNWRUD�QLH�SROHJDM��QD�Z\QDM�
PRZDQ\FK�PHQHG*HUDFK�

7DEHOD���SUH]HQWXMH� VLOQ�� ]DOH*QR�ü�SRPL
G]\� SR]\FM�� UHVSRQ�
GHQWD�Z�ILUPLH�D�OLF]E��]DWUXGQLRQ\FK�SUDFRZQLNyZ�



��

7DEHOD �� 3R]\FMD UHVSRQGHQWD Z ILUPLH D ZLHONR�ü ILUP\ PLHU]RQD VWDQHP ]D�

WUXGQLHQLD

=DWUXGQLHQLH Z ILUPLH

3R]\FMD UHVSRQGHQWD

Z ILUPLH� �±� RVyE �±�� RVyE ��±��� RVyE ���±��� RVyE

:áD�FLFLHO ���� ��� ��� ���

:VSyáZáD�FLFLHO ���� ��� ��� ±

�FLVáH NLHURZQLFWZR ���� ���� ���� ���

3UDFRZQLN� NDGURZD�

NVL
JRZD

���� ��� ��� ���

-DN�ZLGDü��Z�ZL
NV]\FK� ILUPDFK� F]
�FLHM� LVWQLHMH� NRQLHF]QR�ü
Z\QDM
FLD�Z\NZDOLILNRZDQHJR�SHUVRQHOX�NLHURZQLF]HJR�GR�SURZD�
G]HQLD�ILUP\��2]QDF]D�WR�PL
G]\�LQQ\PL��*H�ZáD�FLFLHOH�ZL
NV]\FK
ILUP�VHNWRUD�F]
�FLHM�RFHQLDM���L*�QLH�G\VSRQXM��RGSRZLHGQLPL�NZD�
OLILNDFMDPL�L�]GDM��VL
�QD�SURIHVMRQDOQH�]DU]�G]DQLH�ILUP��SU]H]�Z\�
QDM
WHJR� VSHFMDOLVW
� OXE� ]HVSyá�� 3RGREQLH� VLOQ�� ]DOH*QR�ü� PL
G]\
VWDWXVHP�SUDZQ\P�ILUP\�D�SR]\FM��UHVSRQGHQWD�SUH]HQWXMH�WDEHOD���

7DEHOD �� 3R]\FMD UHVSRQGHQWD Z ILUPLH D MHM IRUPD SUDZQD

6WDWXV SUDZQ\ ILUP\

3R]\FMD UHVSRQGHQWD� RVRED

IL]\F]QD

VSyáND

F\ZLOQD

VSyáND

] R�R�

VSyáND

DNF\MQD

VSyáG]LHOQLD

:áD�FLFLHO ���� ��� ��� ± ±

:VSyáZáD�FLFLHO ���� ���� ��� ± ±

�FLVáH NLHURZQLFWZR ���� ���� ���� ��� ����

3UDFRZQLN� NDGURZD�

NVL
JRZD

���� ���� ���� ± ±

)LUP\�R�VWDWXVLH�SUDZQ\P�RVyE�IL]\F]Q\FK�V��QDMF]
�FLHM�]DU]��
G]DQH�SU]H]�ZáD�FLFLHOL��QDWRPLDVW�ZVSyáZáD�FLFLHOH� MDNR�RVRE\�]D�
U]�G]DM�FH�Z\VW
SXM��]Z\NOH�Z�VSyáNDFK�F\ZLOQ\FK��6SyáNL�]�RJUD�
QLF]RQ�� RGSRZLHG]LDOQR�FL�� VWRVXQNRZR� F]
VWR� Z\QDMPXM�� GR� ]D�
U]�G]DQLD�IDFKRZFyZ��SRGREQLH�MDN�VSyáG]LHOQLH�L�VSyáNL�DNF\MQH�



��

1DVL�UHVSRQGHQFL� WR�Z�������NRELHW\� L�Z�������±�P
*F]\(QL�
%LRU�F�SRG�XZDJ
�QL*V]�� DNW\ZQR�ü�]DZRGRZ��NRELHW�Z�FDáHM�SR�
SXODFML��WDN�Z\VRNL�XG]LDá�NRELHW�Z�SUyELH�ZVND]XMH��*H�Z�VHNWRU]H
PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�]QDMGXM��RQH�SU]\MD]QH��URGRZL�
VNR�SUDF\��SR]ZDODM�FH�LP�JRG]Lü�RERZL�]NL�PDWNL�L�JRVSRG\QL�GR�
PRZHM�]�DNW\ZQR�FL��]DZRGRZ���0R*QD�]DU\]\NRZDü�WZLHUG]HQLH�
*H� VHNWRU�PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� MDNR�PQLHM� DWUDNF\MQ\
GOD�P
*F]\]Q� QL*� VHNWRU� GX*\FK� ILUP�� MHVW� SU]H]� QLFK� RSXV]F]DQ\�
:�WHQ� VSRVyE� SRZVWDMH� ZROQD� SU]HVWU]H�� GOD� NRELHW�� 1DMOLF]QLHM
UHSUH]HQWRZDQH�Z�VHNWRU]H�V��NRELHW\�QD�WHUHQLH�ZRMHZyG]WZD��O��
VNLHJR��1DMPQLHM�DNW\ZQH�V��NRELHW\�]DPLHV]NXM�FH�PDáH�PLDVWHF]�
ND� L� PLDVWD� �GR� ��� W\V�� PLHV]ND�FyZ��� Z� RGUy*QLHQLX� RG� NRELHW
]�WHUHQyZ�ZLHMVNLFK�L�ZL
NV]\FK�PLDVW�

.RELHW\� ]QDF]QLH� U]DG]LHM� QL*� P
*F]\(QL� V�� ZVSyáZáD�FLFLHO�
NDPL� OXE� ZáD�FLFLHONDPL� ILUP�� &]
�FLHM� QDWRPLDVW� SUDFXM�� MDNR
F]áRQNRZLH� �FLVáHJR� NLHURZQLFWZD� OXE� Z� FKDUDNWHU]H� NVL
JRZ\FK�
NDGURZ\FK�� SHáQRPRFQLNyZ�� -HVW� WR� ZVND(QLNLHP� G\VNU\PLQDFML
NRELHW�Z�GRVW
SLH�GR�OHSLHM�SáDWQ\FK�SUDF�ZHZQ�WU]�VHNWRUD�

7DEHOD �� 5HVSRQGHQFL ZJ JUXS ZLHNRZ\FK

:LHN UHVSRQGHQWyZ 2GVHWNL GOD GDQ\FK ZD*RQ\FK

��±�� ODW ���

��±�� ODW ����

��±�� ODW ����

��±�� ODW ����

��±�� ODW ���

��±�� ODW ���

1DVL�UHVSRQGHQFL�WR�SU]HZD*QLH�RVRE\�Z�ZLHNX��JG\�RVL�JD�VL

W]Z��GRMU]DáH�VWDGLXP�Z�NDULHU]H�]DZRGRZHM����±���ODW���6��]GROQL
GR� RGSRZLHG]LDOQHJR� NLHURZDQLD� ]HVSRáDPL� OXG]NLPL�� SRVLDGDM�
VNXPXORZDQH� GR�ZLDGF]HQLH� ]DZRGRZH�� :� ZL
NV]R�FL� SU]\SDG�
NyZ�PDM�� SU]HG� VRE�� MHV]F]H� GáXJL� RNUHV� DNW\ZQR�FL� ]DZRGRZHM�
:LHN�UHVSRQGHQWyZ�QLH�MHVW�]Uy*QLFRZDQ\�Z�]DOH*QR�FL�RG�ZLHONR�
�FL� ILUP\�� MHM� VWDWXVX� SUDZQHJR� L� UHJLRQX�� :\NV]WDáFHQLH� UHVSRQ�

GHQWyZ�MHVW�Z\*V]H�QL*�Z�FDáHM�SRSXODFML�RVyE�



��

7DEHOD �� 3R]LRP Z\NV]WDáFHQLD EDGDQ\FK QD WOH SR]LRPX Z\NV]WDáFHQLD ZV]\VW�

NLFK SUDFXM�F\FK Z 3ROVFH Z ���� URNX

3R]LRP Z\NV]WDáFHQLD 2GVHWHN

SRSXODFML SUDFXM�F\FK

2GVHWHN

SUyE\ EDGDZF]HM

ZD*RQHM

3RGVWDZRZH ����� ���

=DVDGQLF]H ]DZRGRZH ���� ����

�UHGQLH ]DZRGRZH  ����

�UHGQLH RJyOQRNV]WDáF�FH ���� ����

3ROLFHDOQH ���� ����

:\*V]H ����� ����

 'OD SRSXODFML SUDFXM�F\FK SRGVWDZRZH L QLHSHáQH SRGVWDZRZH UD]HP�

 'OD SRSXODFML SUDFXM�F\FK SROLFHDOQH L �UHGQLH ]DZRGRZH UD]HP�

 'DQH QD SRGVWDZLH 5RF]QLND 6WDW\VW\F]QHJR *86 �����

.RELHW\�±� UHVSRQGHQWNL� V�� OHSLHM�Z\NV]WDáFRQH�RG�P
*F]\]Q�±
UHVSRQGHQWyZ��5yZQLH*�SHáQL�F\� IXQNFMH�Z� �FLVá\P�NLHURZQLFWZLH
ILUP\�V��QDMF]
�FLHM�OHSLHM�Z\NV]WDáFHQL�QL*�ZáD�FLFLHOH�L�ZVSyáZáD��
FLFLHOH�ILUP��:VSyáZáD�FLFLHOH�ILUP�V��QL*HM�Z\NV]WDáFHQL�QL*�ZáD��
FLFLHOH��%DGDQL�]H�VSyáHN�DNF\MQ\FK��VSyáHN�]�R�R��L�VSyáG]LHOQL�WDN*H
V��Z\*HM�Z\NV]WDáFHQL�QL*� UHVSRQGHQFL�NLHUXM�F\� ILUPDPL�R� LQQ\FK
IRUPDFK�SUDZQ\FK�

/XG]LH�NLHUXM�F\�VHNWRUHP�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�V�
MHJR� SR]\W\ZQ\P� ]DVREHP�� V�� Z� SHáQL� VLá�� UHODW\ZQLH� GREU]H� Z\�
NV]WDáFHQL�



��

-DNLH�WR�ILUP\"

2GSRZLHG(�QD�WR�S\WDQLH�ZDUWR�SRGDü�Z�RGQLHVLHQLX�GR�GDQ\FK
F]HUSDQ\FK� ]� EDGDQLD�� SRUyZQXM�F� MH� ]� RILFMDOQ\PL� GDQ\PL� VWDW\�
VW\F]Q\PL��7DEHOD�SUH]HQWXMH�XG]LDá�SRV]F]HJyOQ\FK�G]LDáyZ�Z�ED�

GDQLDFK�

7DEHOD �� )LUP\ ZJ GDQ\FK QLHZD*RQ\FK Z SRV]F]HJyOQ\FK G]LDáDFK

']LDá 8G]LDá ZJ

VWDW\VW\NL *86

Z URNX ���� �Z ��

8G]LDá

Z EDGDQLX

�Z ��

*yUQLFWZR L NRSDOQLFWZR ���� ���

']LDáDOQR�ü SURGXNF\MQD ����� ����

%XGRZQLFWZR ��� ����

=DRSDWU\ZDQLH Z HQHUJL
 HOHNWU\F]Q��

JD] L ZRG


���� ���

+DQGHO KXUWRZ\� GHWDOLF]Q\ L QDSUDZ\ ����� ����

+RWHOH L UHVWDXUDFMH� EDU\� SXQNW\ JDVWURQR�

PLF]QH

���� ���

7UDQVSRUW� VNáDGRZDQLH� á�F]QR�ü ���� ���

3R�UHGQLFWZR ILQDQVRZH ���� ���

2EVáXJD QLHUXFKRPR�FL L ILUP� Z\QDMHP ���� ���

(GXNDFMD ���� ���

2FKURQD ]GURZLD L RSLHND VRFMDOQD ���� ���

%DGDQLD QDXNRZH� VWRVRZDQH L SURMHNWRZDQLH ± ���

3R]RVWDáD G]LDáDOQR�ü ��� ����

,QQH EG ����

:� QDV]\P� EDGDQLX� GR� QDMOLF]QLHM� UHSUH]HQWRZDQ\FK� G]LDáyZ

QDOH*���KDQGHO� L�QDSUDZ\��G]LDáDOQR�ü�SURGXNF\MQD��SR]RVWDáD�G]LD�
áDOQR�ü�XVáXJRZD��NRPXQDOQD��VRFMDOQD�L�LQG\ZLGXDOQD�RUD]�EXGRZ�
QLFWZR��1LHVWHW\� QLH� GD� VL
�Z\NRU]\VWDü�Z� DQDOL]DFK� NDWHJRU\]DFML
ZHGáXJ� G]LDáyZ�� 5HVSRQGHQFL� ]DNUH�ODOL� QLHNLHG\� GZD� G]LDá\�� FR
MHVW� X]DVDGQLRQH�� ERZLHP� LVWQLHM�� ILUP\�ZLHOREUDQ*RZH�� D� UHVSRQ�
GHQFL�QLH�SRVLDGDM��MHV]F]H�GRVWDWHF]QHM�ZSUDZ\�Z�SRVáXJLZDQLX�VL

NDWHJRULDPL�*86��PLPR�*H�PDM�� GR� F]\QLHQLD� ]H� VWRVRZQ\PL� GR�
NXPHQWDPL�L�SRZLQQL�]QDü�SRM
FLD�LQVWUXNFML�*86�



��

7DEHOD ��� )RUP\ SUDZQH EDGDQ\FK ILUP ZHGáXJ GDQ\FK QLHZD*RQ\FK L ZD*RQ\FK

)RUPD SUDZQD ILUP\� 'DQH QLH

ZD*RQH

Z RGVHWNDFK

2GVHWNL SR

ZD*HQLX

2VRED IL]\F]QD SURZDG]�FD G]LDáDOQR�ü JRVSRGDUF]� ���� ����

6SyáND F\ZLOQD ���� ����

6SyáND ] RJUDQLF]RQ� RGSRZLHG]LDOQR�FL� ���� ���

6SyáND DNF\MQD ��� ���

6SyáG]LHOQLD ��� ���

=H�Z]JO
GX�QD�OLF]HEQR�ü�Z�SUyELH�SR�ZD*HQLX��Z�SUH]HQWRZD�
Q\FK�DQDOL]DFK�SU]HZD*D�ZL
F� VWDQRZLVNR�RVyE� IL]\F]Q\FK�SURZD�
G]�F\FK� G]LDáDOQR�ü� JRVSRGDUF]��� =DSHZQLD� WR� UHSUH]HQWDW\ZQR�ü
SHZQHJR��EDUG]R�ZD*QHJR�DVSHNWX�L�GHF\GXMH�R�SRSUDZQR�FL�ZQLR�
VNRZDQLD�GOD�FDáHM�SRSXODFML�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��1LH
Z\GDMH� VL
� WR� MHGQDN�Z\VWDUF]DM�FH� Z� SU]\SDGNX� VIHU\� VWRVXQNyZ
SUDF\��5R]H]QDQLH�Z�SUREOHPDFK�]ZL�]DQ\FK�]H� VWRVXQNDPL�SUDF\
MHVW�PR*OLZH�GRSLHUR�WDP��JG]LH�SU]HGVL
ELRUFD�]DWUXGQLD�SUDFRZQL�
NyZ� QLH� E
G�F\FK� F]áRQNDPL� MHJR� URG]LQ\� OXE� SRGHMPXMH� GHF\]MH
R�UR]ZRMX� ILUP\�� D� W\P� VDP\P� ]DF]\QD� ]DWUXGQLDü� ZL
FHM� QL*
��RVyE��:�PLNURILUPDFK�F]
VWR�]DWUXGQLDQD�MHVW�QDMEOL*V]D�URG]LQD�
6WRVXQNL�SUDF\�QLH�V��ZyZF]DV�RSDUWH�Z\á�F]QLH�QD�NRQWUDNFLH�U]H�
F]RZ\P��SUDFXM�F\FK�WUDNWXMH�VL
�MDN�F]áRQNyZ�ZVSyOQRW\��D�QLH�MDN
SUDFRZQLNyZ�QDMHPQ\FK��:� W\FK�ZáD�QLH�SU]\SDGNDFK�ZD*QLHMV]D
MHVW�RSLQLD�ILUP�]DWUXGQLDM�F\FK�OLF]QLHMV]\�SHUVRQHO��JG]LH�NRQWUDNW
PD�Z\PLDU�WUDQVDNFML�HNRQRPLF]QHM�

3U]\MPRZDQH�IRUP\�SUDZQH�ILUP�V��]Uy*QLFRZDQH� UHJLRQDOQLH�
1DMF]
�FLHM� IRUP
� SURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� SU]H]
RVRE\�IL]\F]QH�SU]\MPXMH�VL
�QD�WHUHQLH�ZRMHZyG]WZD�SRGODVNLHJR�
VSyáND� F\ZLOQD� Z\ELHUDQD� MHVW� VWDW\VW\F]QLH� QDMF]
�FLHM� Z� ZRMH�
ZyG]WZLH�NXMDZVNR�SRPRUVNLP�

3R]LRP� ]DWUXGQLHQLD� SRGDMHP\� Z� RSUDFRZDQLX� SRGREQLH� ±

Z�IRUPLH�GDQ\FK�QLH�ZD*RQ\FK�L�ZD*RQ\FK��7DEHOD����NRQIURQWXMH
WH�GZD�]HVWDZ\�GDQ\FK�GOD�ZLHONR�FL�]DWUXGQLHQLD�Z�EDGDQ\FK� ILU�
PDFK�



��

7DEHOD ��� :LHONR�ü ]DWUXGQLHQLD Z EDGDQ\FK ILUPDFK� GDQH ] EDGD�

�QLHZD*RQH� L GDQH ZD*RQH

:LHONR�ü ]DWUXGQLHQLD 1LHZD*RQD :D*RQD

�±� RVyE ����� �����

�±�� RVyE ����� ����

��±��� RVyE ���� ����

���±��� RVyE ���� ����

,VWQLHM��LVWRWQH�VWDW\VW\F]QLH�]ZL�]NL�PL
G]\�ZLHONR�FL��]DWUXG�
QLHQLD�D�SU]\M
W��IRUP��SUDZQ��EDGDQ\FK�ILUP�

7DEHOD ��� 3R]LRP ]DWUXGQLHQLD Z ILUPDFK D LFK VWDWXV SUDZQ\

:LHONR�ü

]DWUXGQLHQLD

2VRED

IL]\F]QD

6SyáND

F\ZLOQD

6SyáND

] R�R

6SyáND

DNF\MQD

6SyáG]LHOQLD

�±� RVyE ���� ��� ��� ± ���

�±�� RVyE ���� ���� ���� ± ���

��±��� RVyE ���� ���� ���� ��� ����

���±��� RVyE ���� ± ���� ± ����

1DMPQLHMV]H� ILUP\� Z\ELHUDM�� IRUPXá
� RVRE\� IL]\F]QHM� SURZD�
G]�FHM�G]LDáDOQR�ü�JRVSRGDUF]���'RSLHUR�Z�ILUPDFK�]DWUXGQLDM�F\FK
ZL
FHM�QL*����RVyE�]DF]\QD�SU]HZD*Dü�IRUPD�VSyáNL�]�RJUDQLF]RQ�
RGSRZLHG]LDOQR�FL��

=Uy*QLFRZDQLH�UHJLRQDOQH�ILUP�]H�Z]JO
GX�QD�ZLHONR�ü�]DWUXG�
QLHQLD�WDN*H�MHVW�LVWRWQH�VWDW\VW\F]QLH��3U]HFL
WQLH�QDMPQLHMV]H�ILUP\
Z\VW
SXM�� QDMF]
�FLHM� QD� WHUHQLH� ZRMHZyG]WZD� SRGODVNLHJR�� QDM�
ZL
NV]H�]D��±�QDMF]
�FLHM�QD�WHUHQLH�ZRMHZyG]WZD��O�VNLHJR��0R*H
WR� R]QDF]Dü�� *H� QDMEDUG]LHM� UR]ZLQL
WH� HNRQRPLF]QLH� UHJLRQ\� RIH�
URZDá\� QDMOHSV]H� ZDUXQNL� GOD� UR]ZRMX� VHNWRUD� PDá\FK� L� �UHGQLFK
SU]HGVL
ELRUVWZ�

)LUP\� G]LDáDM�FH� QD� WHUHQDFK� ZLHMVNLFK� WR� JáyZQLH� RVRE\� IL�
]\F]QH�DOER�VSyáNL�F\ZLOQH��1DOH*\�MHGQDN�]DXZD*\ü��*H�Z�QDV]\P
EDGDQLX�Z�PLDVWDFK�PQLHMV]\FK��GR����W\V��PLHV]ND�FyZ��QLH�G]LD�
áDM��DQL�VSyáNL�]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL���DQL�VSyáNL�DNF\M�
QH�� DQL� VSyáG]LHOQLH�� -HVW� WR� RF]\ZL�FLH� VSRZRGRZDQH� Z\QLNDPL



��

DQNLHW\]DFML�� JG\*� Z\GDMH� VL
� PDáR� SUDZGRSRGREQH�� DE\� WDN� E\áR
Z�LVWRFLH��2ND]XMH�VL
��*H�Z�SURZDG]HQLX�G]LDáDOQR�FL�JRVSRGDUF]HM
ZD*QLHMV]\�MHVW�F]\QQLN�PR*OLZR�FL� ORNDOQHJR�U\QNX��0QLHMV]\�]D�

VL
J�NOLHQWHOL�Z�PQLHMV]\FK�PLHMVFRZR�FLDFK� WR�F]\QQLN�NOXF]RZ\�
]QLHFK
FDM�F\�GR�ZL
NV]\FK�SU]HGVL
Z]L
ü�JRVSRGDUF]\FK�

,QWHUHVRZDá�QDV�WDN*H�URN�]DáR*HQLD�ILUP\��JG\*�FKFLHOL�P\�ZVND�
]Dü� ODWD�� NWyUH� VSU]\MDá\� ]DNáDGDQLX� L� UR]ZRMRZL� PDá\FK� L� �UHGQLFK
SU]HGVL
ELRUVWZ�� /DWD� ����±����� WR� RNUHV�� Z� NWyU\P� SRZVWDáR� QDM�
ZL
FHM�VSR�UyG�ILUP�REM
W\FK�EDGDQLHP��&LHNDZH�MHGQDN��*H�VFK\áNR�
ZH�ODWD�VRFMDOL]PX�WR� WDN*H�ZD*Q\��GUXJL�FR�GR�F]
VWR�FL�Z�EDGDQHM
SRSXODFML�RNUHV�SRZVWDZDQLD�W\FK�ILUP��]HVWDZLHQLH�SRQL*HM��

7DEHOD ��� 2GVHWHN EDGDQ\FK ILUP ]DNáDGDQ\FK Z SRV]F]HJyOQ\FK RNUHVDFK

/DWD SRZVWDQLD ILUP\ 2GVHWHN ILUP

����±���� ���

����±���� ���

����±���� ���

����±���� ���

����±���� ���

����±���� ����

����±���� ����

=�RNUHVX�SU]HGZRMHQQHJR�L�RNUHVX�ZRMQ\�]GRáDá\�SU]HWUZDü�W\O�

NR�EDUG]R�PDáH�ILUP\��=�LFK�HNVSDQVM��PDP\�GR�F]\QLHQLD�SR�URNX
������ JG\*� Z� ODWDFK� ����±����� D*� ���� ILUP� ]� VHNWRUD� PDá\FK
L��UHGQLFK� SU]HGVL
ELRUVWZ� WR� W]Z�� PLNURILUP\� ]DWUXGQLDM�FH� GR
��RVyE�� 6SyáNL� F\ZLOQH� RG� URNX� ����� WR� ���� SRZVWDM�F\FK� ILUP
VHNWRUD�Z�ND*G\P�]�XZ]JO
GQLRQ\FK����OHWQLFK� LQWHUZDáyZ�F]DVR�
Z\FK��6SyáNL�]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL��SRMDZLá\�VL
�GRSLH�
UR� SR� URNX� ������ 1DMVWDUV]H� ILUP\� ]QDMGXMHP\� QD� WHUHQLH� ZRMH�

ZyG]WZD� SRGODVNLHJR� RUD]� �O�VNLHJR�� -HGQDN*H� ]GHF\GRZDQLH� QDM�
Z\*V]D� G\QDPLND� LFK� SRZVWDZDQLD� Z\VW
SXMH� QD� WHUHQLH� ZRMH�
ZyG]WZD�SRGODVNLHJR��3UH]HQWXMH�WR�WDEHOD�����6]F]HJyOQLH�RVWDWQLH

ODWD�V��RNUHVHP�JZDáWRZQHJR�Z]URVWX�OLF]E\�ILUP�EDGDQHJR�VHNWRUD
QD�W\P�WHUHQLH��%DGDQLH�W]Z��F\NOyZ�*\FLD�Uy*Q\FK�RUJDQL]DFML�VXJH�
UXMH�� ]H� ILUP\�PáRGH�V��EDUG]LHM� DJUHV\ZQH��QDVWDZLRQH�QD�NRQNX�
UHQFM
�L�RSW\PLVW\F]QLH�RFHQLDM�FH�VZRMH�PR*OLZR�FL�



��

7DEHOD ��� 3URFHQW ILUP SRZVWDá\FK Z ODWDFK ����±���� ] XZ]JO
GQLHQLHP UH�

JLRQX

/DWD ]DáR*HQLD ILUP\ NXMDZVNR�SRPRUVNLH SRGODVNLH �O�VNLH

����±���� �� ���� ��

����±���� �� �� ����

����±���� ���� ���� ����

����±���� ���� ���� ����

����±���� ���� ���� ����

����±���� ����� ����� �����

����±���� ����� ����� �����

6XPD ���� ���� ����

=� GDQ\FK�Z\QLND� WDN*H�� *H� JáyZQ\P� SROHP� HNVSDQVML� VHNWRUD
063�E\á\�PLDVWD����±����W\VL
F]QH��:H�ZV]\VWNLFK�Z\PLHQLRQ\FK

LQWHUZDáDFK� F]DVRZ\FK� FR� QDMPQLHM� ���� SU]\SDGNyZ� ]DNáDGDQLD

ILUP�PLDáR�PLHMVFH�QD�WHUHQLH�PLDVW�WHM�ZáD�QLH�ZLHONR�FL�
$*�����ZV]\VWNLFK�ILUP�G]LDáD�Z�RSDUFLX�R�ZáDVQR�ü�SU\ZDWQ��

0R*QD�ZL
F�VWZLHUG]Lü��*H�VHNWRU�WHQ�]RVWDá�SRZD*QLH�UR]EXGRZDQ\
G]L
NL�SU\ZDWQHM�SU]HGVL
ELRUF]R�FL�RUD]�*H�SURFHV�SU\ZDW\]DFML�MHVW
Z�W\P�Z]JO
G]LH�EDUG]R�]DDZDQVRZDQ\�

��

�

��

��

��

��

��

��

��

��

��

���

3U\ZDWQD 6SyáG]LHOF]D 3D�VWZRZD 0LHV]DQD ] SU]HZDJ�

SU\ZDWQ\FK

0LHV]DQD ] SU]HZDJ�

SD�VWZRZ\FK

3URFHQW RGSRZLHG]L

:\NUHV �� 5RG]DM ZáDVQR�FL ILUP\ ± GDQH ZD*RQH �ZVND]DQLD SRQL*HM �� QLH

]RVWDá\ RSLVDQH�



��

:LHONR�ü�VSU]HGD*\

3U]HFL
WQD� ZLHONR�ü� VSU]HGD*\� EDGDQ\FK� ILUP� Z\QRVL� ���� POQ
]áRW\FK�URF]QLH��1DMQL*V]D�]DGHNODURZDQD�ZDUWR�ü�WR������]á��3R�ZD�
*HQLX�GDQ\FK��UHGQLD�ZDUWR�ü�VSU]HGD*\�WR�����W\V�]á��:\NUHV���SR�

ND]XMH�UR]NáDG�ZDUWR�FL�VSU]HGD*\�Z�SRZL�]DQLX�]�OLF]HEQR�FL��ILUP�
1D�RVL�SR]LRPHM�RGF]\WXMHP\�ZDUWR�FL�ZLHONR�FL�VSU]HGD*\��Z�3/1��
QD�RVL�SLRQRZHM�]D��LOR�ü�ILUP�RVL�JDM�F\�GDQ\�SR]LRP�VSU]HGD*\�

�

���

���

���

���

���

���

GR ����� ����� �

�������

������� �

�������

������� �

�������

������� �

�������

������� �

�������

������� �

�������

������� �

�������

SRZ �

�������

/ LF]E D S U]H GV L
 E LR UV WZ

:\NUHV �� :DUWR�ü VSU]HGD*\ Z ���� URNX ± GDQH ZD*RQH

��� �����

�������

� ��� �����

� ��� �����

���

� ��� �����

� ��� �����

� ��� �����

� ��� �����

�� ��� �����
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:\NUHV ��/LF]ED SUDFRZQLNyZ ]DWUXGQLRQ\FK QD HWDW D �UHGQLD ZDUWR�ü VSU]HGD*\

Z ���� URNX ± GDQH ZD*RQH

]á
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-DN�ZLGDü��QDMZL
NV]��ZDUWR�ü�VSU]HGD*\�RVL�JDM��ILUP\�]DWUXG�
QLDM�FH�QDMZL
NV]�� OLF]E
�SUDFRZQLNyZ��,VWQLHMH�UyZQLH*�]DOH*QR�ü
ZSURVW� SURSRUFMRQDOQD� PL
G]\� QLPL�� W]Q�� LP� Z\*V]H� ]DWUXGQLHQLH�
W\P�ZL
NV]D�ZDUWR�ü�VSU]HGD*\�

6WDWXV� SUDZQ\� ILUP\� WDN*H� ZL�*H� VL
� ]� ZDUWR�FL�� VSU]HGD*\�
3U]HFL
WQLH� RVRE\� IL]\F]QH� SURZDG]�FH� G]LDáDOQR�ü� JRVSRGDUF]�
RVL�JDM��VSU]HGD*�Z�Z\VRNR�FL������POQ�]á��VSyáNL�F\ZLOQH������POQ
]á�� VSyáNL� ]� RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL�� ����� POQ� ]á�� VSyáNL
DNF\MQH�������POQ�]á��D�VSyáG]LHOQLH�����POQ�

1DMZL
NV]�� VSU]HGD*�X]\VNXM�� ILUP\�G]LDáDM�FH�QD� WHUHQLH�ZRMH�
ZyG]WZD�NXMDZVNR�SRPRUVNLHJR��SU]HFL
WQLH������POQ�]á���QDVW
SQLH
QD�WHUHQLH�ZRMHZyG]WZD��O�VNLHJR�������POQ�]á���D�QDMPQLHMV]��ILUP\
G]LDáDM�FH�QD�WHUHQLH�ZRMHZyG]WZD�SRGODVNLHJR��������POQ�]á��

:LHONR�ü� PLHMVFRZR�FL�� Z� NWyUHM� G]LDáD� ILUPD�� WDN*H� PD� ]QD�
F]HQLH� GOD� ZLHONR�FL� VSU]HGD*\�� )LUP\� VHNWRUD� 063� RVL�JDM�� QDM�
Z\*V]\� SR]LRP� VSU]HGD*\�Z�PLDVWDFK� �UHGQLHM� ZLHONR�FL� ���±���
W\V��PLHV]ND�FyZ��

7DEHOD ��� �UHGQLD ZLHONR�ü VSU]HGD*\ ILUP ]ORNDOL]RZDQ\FK Z PLHMVFRZR�FLDFK

R Uy*QHM ZLHONR�FL

:LHONR�ü PLHMVFRZR�FL :DUWR�ü VSU]HGD*\ �Z POQ ]á�

:LH� ����

0LDVWR SRQL*HM �� W\V� ����

0LDVWR ��±�� W\V� ����

0LDVWR ��±��� W\V� ����

0LDVWR ���±��� W\V� ����

0LDVWR SRZ\*HM ��� W\V� ����

8G]LDá� SU\ZDWQHJR� NDSLWDáX� ZH� ZáDVQR�FL� ILUP\� WDN*H� PD� ]QD�
F]HQLH�� ILUP\�R�ZáDVQR�FL�PLHV]DQHM� ]� SU]HZDJ�� SU\ZDWQHM� RVL�JDM�
SU]HFL
WQLH�ZDUWR�ü�VSU]HGD*\������POQ�]á��VSyáG]LHOQLH�±������POQ�]á�
ILUP\�R�ZáDVQR�FL�PLHV]DQHM�]�SU]HZDJ��SD�VWZRZHM�±������POQ�]á�
ILUP\�SU\ZDWQH�±������POQ�]á��D�SD�VWZRZH�]D��±������POQ�]á�



��

=PLDQD�SR]LRPX�VSU]HGD*\�Z������URNX

:]URVW� SR]LRPX� VSU]HGD*\� Z� FL�JX� URNX� PR*QD� XPRZQLH
SU]\M�ü� ]D�ZVND(QLN� SRSUDZ\� V\WXDFML� HNRQRPLF]QHM� ILUP\�� )LUPD
UR]ZLMDM�FD�VL
�WR�WDND��NWyUD�SRZL
NV]D�VSU]HGD*�

:�EDGDQLDFK�X]\VNDQR�QDVW
SXM�FH�GDQH�

%UDN GDQ\FK

����

=ZL
NV]\áD VL


�����
3R]RVWDáD EH] ]PLDQ

�����

=PQLHMV]\áD VL


�����

:\NUHV �� :DUWR�FL VSU]HGD*\ Z ���� URNX Z SRUyZQDQLX ] ���� URNLHP ± GDQH

ZD*RQH

'HNODUDFMH�UHVSRQGHQWyZ�VXJHUXM��QLHZLHON��SRSUDZ
�SRáR*HQLD
ILUP��JG\*� ILUP\�GHNODUXM�FH�Z]URVW� VSU]HGD*\�QLHFR�SU]HZ\*V]DM�
WH��NWyUH�SRGDá\�MHM�VSDGHN�Z�RVWDWQLP�URNX��3UDZLH�����ILUP�GHNOD�

UXMH�]DVWyM��à�F]QD�OLF]ED�ILUP�GHNODUXM�F\FK�VSDGHN�VSU]HGD*\�OXE
MHM�QLH]PLHQLRQ\�SR]LRP�QDND]XMH� MHGQDN�RNUH�OLü�X]\VNDQ\�Z\QLN
MDNR�]DVWyM�

:]URVW� VSU]HGD*\� MHVW� GHNODURZDQ\� ]QDF]QLH� F]
�FLHM�Z�ZL
N�
V]\FK� ILUPDFK�� ]DWUXGQLDM�F\FK� ZL
FHM� QL*� ��� RVyE�� Z� ILUPDFK
R�PQLHMV]\P� ]DWUXGQLHQLX� �SRQL*HM� ��� RVyE�� WDNLFK� GHNODUDFML� MHVW
SUDZLH� R� SRáRZ
�PQLHM�� )RUPD�SUDZQD� �]ZL�]DQD� �FL�OH� ]�ZLHONR�
�FL�� ILUP\�� WDN*H� PD� WX� ]QDF]HQLH�� ZL
FHM� GHNODUDFML� R� Z]UR�FLH
VSU]HGD*\�VSRW\NDP\�Z�VSyáNDFK�DNF\MQ\FK�L�VSyáNDFK�]�RJUDQLF]R�
Q�� RGSRZLHG]LDOQR�FL�� QL*� Z� SR]RVWDá\FK�� 'HNODUDFMH� R� Z]UR�FLH
VSU]HGD*\�V��F]
VWV]H�Z�ILUPDFK�G]LDáDM�F\FK�Z�ZRMHZyG]WZLH�NX�
MDZVNR�SRPRUVNLP� L� �O�VNLP�� QL*� Z� SRGODVNLP�� 2JyOQLH� ]PLDQ\
Z�SR]LRPLH�VSU]HGD*\�ZVND]XM��QD�VWDJQDFM
�



��

3R]\FMD�ILUP�QD�U\QNX

:SUDZG]LH� ZDUXQNL� U\QNRZH� GRW\F]�� ZV]\VWNLFK� SU]HGVL
�
ELRUVWZ��QLH]DOH*QLH�RG�LFK�FKDUDNWHU\VW\NL��MHGQDN�PDáH�ILUP\�F]
�
VWR�G]LDáDM��Z�VZRLVW\FK�HQNODZDFK��V]F]HJyOQLH�QD� U\QNDFK� ORNDO�
Q\FK�OXE�Z\VSHFMDOL]RZDQ\FK��JG]LH�NRQNXUHQFMD�QLH�MHVW�WDN�VLOQLH

RGF]XZDQD��,VWQLHMH�UHDOQH�QLHEH]SLHF]H�VWZR��*H�Z�ZDUXQNDFK�QD�
UDVWDM�FHM�NRQNXUHQFML�HQNODZ\�WH�]RVWDQ��V]\ENR�RGNU\WH�

5\QHN ORNDOQ\

�����

5\QHN ]DJUDQLF]Q\

����

5\QHN NUDMRZ\

����

:\NUHV �� 3URFHQWRZ\ XG]LDá VSU]HGD*\ EDGDQ\FK ILUP Z U\QNX ORNDOQ\P� NUD�

MRZ\P L ]DJUDQLF]Q\P ± GDQH ZD*RQH

)LUP\�VHNWRUD�063�G]LDáDM��SU]HGH�ZV]\VWNLP�QD� U\QNX� ORNDO�
Q\P��1LHFR�SRQL*HM����SURGXNFML�OXE�XVáXJ�VSU]HGDZDQH�MHVW�SU]H]
EDGDQH�ILUP\�QD�U\QNX�]DJUDQLF]Q\P�L�QLHFR�SRQL*HM������QD�U\QNX
NUDMRZ\P�� 3R]RVWDáD� F]
�ü� SURGXNFML� VSU]HGDZDQD� MHVW� QD� U\QNX
ORNDOQ\P��PLHMVFRZHPX��F]
VWR�]QDQHPX�RGELRUF\�

1DMPQLHMV]�� F]
�ü� VZRMHM� SURGXNFML� QD� U\QNX� ORNDOQ\P� VSU]H�
GDM�� ILUP\� QDMZL
NV]H�� ]DWUXGQLDM�FH� ���±���� RVyE�� 0DP\� WX� GR

F]\QLHQLD� ]� ]DOH*QR�FL�� OLQLRZ��� LP� ILUPD� ZL
NV]D�� W\P� PQLHMV]D
F]
�ü� MHM� Z\WZRUyZ� MHVW� VSU]HGDZDQD� QD� U\QNX� ORNDOQ\P�� 6�� WR
]Z\NOH� RVRE\� IL]\F]QH� OXE� VSyáNL� F\ZLOQH�� 5]DG]LHM� WH*� HIHNW� WHQ
Z\VW
SXMH�Z�ZRMHZyG]WZLH�NXMDZVNR�SRPRUVNLP��������SURGXNFML



��

QD�U\QHN�ORNDOQ\��QL*�QD��O�VNX���������OXE�Z�ZRMHZyG]WZLH�SRG�
ODVNLP����������

6ZRMH�SURGXNW\�QD�U\QNX�NUDMRZ\P�]QDF]�FR�F]
�FLHM�XPLHV]�
F]DM�� ILUP\�ZL
NV]H�� ]DWUXGQLDM�FH� ���±���� RVyE� ������� SURGXN�
FML���E
G�FH�VSyáNDPL�DNF\MQ\PL��������SURGXNFML��OXE�]�RJUDQLF]R�
Q�� RGSRZLHG]LDOQR�FL�� ����� SURGXNFML�� RUD]� G]LDáDM�FH� QD� WHUHQLH
ZRMHZyG]WZD�NXMDZVNR�SRPRUVNLHJR���������

:�VSU]HGD*\�QD�U\QNL�]DJUDQLF]QH�GRPLQXM��ILUP\�GX*H�Z�REU
�
ELH�EDGDQHJR�VHNWRUD��]DWUXGQLDM�FH����±����RVyE�������SURGXNFML��
G]LDáDM�FH� MDNR� VSyáNL� DNF\MQH� ������ SURGXNFML�� QD� WHUHQLH� ZRMH�
ZyG]WZD� NXMDZVNR�SRPRUVNLHJR� �������� )LUP\� G]LDáDM�FH� Z� ZRMH�
ZyG]WZLH�SRGODVNLP�VSU]HGDM��]DJUDQLF
�������SURGXNFML��D�Z�ZRMH�
ZyG]WZLH��O�VNLP�±�W\ONR������

=ZUDFD� XZDJ
� IDNW�� *H� EDUG]R� SU
*QH� Z� SHQHWUDFML� RGOHJá\FK
U\QNyZ�NUDMRZ\FK�L�]DJUDQLF]Q\FK�V�� ILUP\�VHNWRUD�]� WHUHQX�ZRMH�
ZyG]WZD� NXMDZVNR�SRPRUVNLHJR�� FKRü� SRG� Z]JO
GHP� SRWHQFMDáX
UR]ZRMRZHJR� SU]HZ\*V]DáR� MH� ZRMHZyG]WZR� �O�VNLH�� %\ü� PR*H
QD� REV]DU]H� WHJR� RVWDWQLHJR� PDP\� MHGQDN� GR� F]\QLHQLD� ]� EDUG]R

FKáRQQ\P� U\QNLHP� ORNDOQ\P�� ]� UDFML� GX*HM� J
VWR�FL� ]DOXGQLHQLD
L�REHFQR�FL� ZL
NV]\FK� ILUP±NRRSHUDQWyZ�� 2]QDF]DáRE\� WR�� *H� QD
WHUHQLH�ZRMHZyG]WZD��O�VNLHJR�LVWQLHMH�MHV]F]H�SU]HVWU]H��GOD�ZL
N�
V]HM�OLF]E\�ILUP�VHNWRUD�063�

3UHVMD�NRQNXUHQFML

6WRVXQHN� GR� NRQNXUHQFML� QD� U\QNX� MHVW� Z�UyG� EDGDQ\FK� ILUP
EDUG]R� ]Uy*QLFRZDQ\�� %DGDQR� M�� Z� F]WHUHFK� Z\PLDUDFK�� Z]URVWX
NRQNXUHQFML�]H�VWURQ\�SU]HGVL
ELRUVWZ�SROVNLFK��QDSá\ZX�SURGXNWyZ
]� NUDMyZ� R� Z\M�WNRZR� QLVNLFK� NRV]WDFK� SURGXNFML� �7XUFMD�� 86$�
'DOHNL�:VFKyG���Z]URVWX�NRQNXUHQFML� ]H� VWURQ\� ILUP� ]�8QLL�(XUR�

SHMVNLHM� RUD]� NRQNXUHQFML� ]H� VWURQ\� W]Z�� GX*\FK� SU]HGVL
ELRUVWZ�
1DMVLOQLHM� RGF]XZDQD� MHVW� NRQNXUHQFMD� ]H� VWURQ\� GX*\FK� ILUP
������� RGSRZLHG]L� WZLHUG]�F\FK��� QDMVáDELHM� ]D�� ±� NRQNXUHQFMD
]�WDNLFK�NUDMyZ�MDN�&KLQ\��7XUFMD��6WDQ\�=MHGQRF]RQH��RIHUXM�F\FK
QD�QDV]\P�U\QNX�WDQLH�WRZDU\�L�XVáXJL�
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1DSá\Z WDQLFK SURGXNWyZ ] ]DJUDQLF\ .RQNXUHQFMD ]H VWURQ\ ILUP ] 8( .RQNXUHQFMD ]H VWURQ\ GX*\FK ILUP

2GVHWHN RGSRZLHG]L WZ LH UG]�F\FK

:\NUHV �� .RQNXUHQFMD ]H VWURQ\ WDQLHM SURGXNFML ] ]DJUDQLF\� HXURSHMVNLFK

L GX*\FK ILUP ± GDQH ZD*RQH

5yZQLH*�NRQNXUHQFM
�]H�VWURQ\�SU]HGVL
ELRUVWZ�SROVNLFK�RFHQLD
VL
� MDNR� ZL
NV]�� QD� SU]HVWU]HQL� URNX� �MDNR� ]ZL
NV]RQ�� ZVND]DáR
����EDGDQ\FK��EH]�]PLDQ�]D�������

��

��

�

�

��

��

��

��

��

��

��

=Z L
 NV]\áD VL
 3R ]R VWD áD EH ] ]P LD Q =PQLH MV]\áD VL


3 URFH QW R GSRZ LH G ]L

:\NUHV �� .RQNXUHQFMD ]H VWURQ\ SROVNLFK SU]HGVL
ELRUVWZ ± GDQH ZD*RQH
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7\ONR� QLHFR� SRQDG� ��� EDGDQ\FK� X]QDáR�� *H� NRQNXUHQFMD� ]H
VWURQ\�SROVNLFK� ILUP�]PQLHMV]\áD� VL
��2SLQLH� WH� QLH� ]DOH*��Z� LVWRW�
Q\P� VWRSQLX� RG� ZLHONR�FL� ]DWUXGQLHQLD� Z� ILUPLH�� SUDZQHM� IRUP\
G]LDáDQLD�DQL�UHJLRQX��Z�NWyU\P�G]LDáD�ILUPD��2]QDF]D�WR��*H�Z]URVW
NRQNXUHQFML� ]H� VWURQ\� SROVNLFK� SU]HGVL
ELRUVWZ� MHVW� RGF]XZDQ\
UyZQLH� VLOQLH� ZH� ZV]\VWNLFK� VHJPHQWDFK� U\QNX� L� *H� ZáD�FLZLH
Z�ZL
NV]R�FL�ILUP�RGF]XZD�VL
�MHM�SUHVM
�

��

��

�

�

��

��

��

��

��

��

=Z L
NV]\áD V L
 3R ]RV WD áD EH ] ]P LDQ =P QLH MV]\áD V L


3UR FH QW RG SRZ LHG ]L

:\NUHV �� .RQNXUHQFMD ]H VWURQ\ SU]HGVL
ELRUVWZ ]DJUDQLF]Q\FK ± GDQH ZD*RQH

2SLQLD� R� NRQNXUHQFML� ]H� VWURQ\� SU]HGVL
ELRUVWZ� ]DJUDQLF]Q\FK
MHVW�SRG]LHORQD������EDGDQ\FK�XWU]\PXMH��*H�WHQ�URG]DM�NRQNXUHQFML
]QDF]QLH�VL
�]ZL
NV]\á�QD�SU]HVWU]HQL�URNX��D������*H�XWU]\PDá�VL

QD� W\P� VDP\P� SR]LRPLH��:]URVW� NRQNXUHQFML� ]H� VWURQ\� SU]HGVL
�
ELRUVWZ�]DJUDQLF]Q\FK�MHVW�QDMVLOQLHM�RGF]XZDQ\�SU]H]�VSyáG]LHOQLH

�������ZVND]D���L�ILUP\�Z�IRUPLH�RVyE�IL]\F]Q\FK��6LOQLHM�WH*�]MD�
ZLVNR�WR�RGF]XZDM��ILUP\�VHNWRUD�]� WHUHQX�ZRMHZyG]WZD��O�VNLHJR
������� ZVND]D���� 'HNODUDFMH� EUDNX� ]PLDQ\� Z� W\P� DVSHNFLH� FKD�
UDNWHU\]XM�� EDGDQ\FK� ]H� VSyáHN� ]� RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL�
L�VSyáHN� DNF\MQ\FK�� F]
�FLHM� G]LDáDM�F\FK� QD� WHUHQLH� ZRMHZyG]WZD
NXMDZVNR�SRPRUVNLHJR� ������� ZVND]D��� L� ZRMHZyG]WZD� SRGOD�
VNLHJR���������QL*�]�WHUHQX�ZRMHZyG]WZD��O�VNLHJR����������:LHO�

NR�ü�ILUP\�Z�W\P�SU]\SDGNX�QLH�PD�LVWRWQHJR�]QDF]HQLD�GOD�UR]NáD�
GX�RSLQLL�



��

2SLQLD�R�Z]UR�FLH�NRQNXUHQFML�]H�VWURQ\�ILUP�]�SD�VWZ�8QLL�(X�
URSHMVNLHM�MHVW�QLHFR�áDJRGQLHMV]D��-HM�Z]URVW�RGF]XáR�QD�SU]HVWU]HQL

URNX� ������ EDGDQ\FK�� 2FHQD� WD� MHVW� VLOQLHM� Z\UD*DQD� Z� ILUPDFK
]DWUXGQLDM�F\FK��±���RVyE�RUD]����±����RVyE��D�VáDELHM�Z�ILUPDFK
QDMPQLHMV]\FK�RUD]�Z�ILUPDFK�]DWUXGQLDM�F\FK���±����RVyE��2SLQLD
WD�MHVW�Z\UD*DQD�QDMF]
�FLHM�Z�VSyáNDFK�DNF\MQ\FK������ZVND]D���
D�QDMU]DG]LHM� ]D��Z�VSyáNDFK�F\ZLOQ\FK� �������ZVND]D����7HQ� UR�
G]DM� NRQNXUHQFML� QDMVLOQLHM� RGF]XZDM�� ILUP\� G]LDáDM�FH� QD� WHUHQLH
ZRMHZyG]WZD��O�VNLHJR��SUDZLH�����ZVND]D���

:�EDGDQLX�LQWHUHVRZDá�QDV�UyZQLH*�SUREOHP�]DJUR*HQLD�Sá\Q��
FHJR� ]� SU]\ZR]X� GR� 3ROVNL� WDQLFK� SURGXNWyZ� ]� WDNLFK� NUDMyZ� MDN

7XUFMD��86$�F]\� SD�VWZD� GDOHNRZVFKRGQLH�� -HVW� RQR�ZVND]\ZDQH
MHV]F]H� U]DG]LHM� QL*� WU]\� SRSU]HGQLH�� -HG\QLH� ������ EDGDQ\FK� SR�
VWU]HJD�WHQ�SUREOHP�MDNR�LVWRWQ\�GOD�LFK�ILUP��1LH�RGJU\ZD�WX�ZD*�
QHM�UROL�ZLHONR�ü�ILUP\�PLHU]RQD�VWDQHP�]DWUXGQLHQLD��=QDF]HQLH�PD
QDWRPLDVW�IRUPD�SUDZQD�G]LDáDQLD�ILUP\��VSyáNL�DNF\MQH�GRVWU]HJDM�
F]
�FLHM� WHQ� SUREOHP� �������ZVND]D���� QDWRPLDVW� VSyáNL� ]� RJUDQL�
F]RQ��RGSRZLHG]LDOQR�FL��L�VSyáG]LHOQLH�GX*R�U]DG]LHM��)LUP\�G]LD�
áDM�FH�QD�WHUHQLH�ZRMHZyG]WZD��O�VNLHJR�UyZQLH*�]QDF]�FR�F]
�FLHM
SRVWU]HJDM�� WHQ�SUREOHP�QL*� ILUP\�G]LDáDM�FH�QD� WHUHQLH�ZRMHZyG]�
WZD�SRGODVNLHJR�L�NXMDZVNR�SRPRUVNLHJR�

1DMZL
NV]\P� SUREOHPHP�GOD� ILUP� VHNWRUD�063� MHVW�� MDN�Z\QLND

]�DQDOL]\�RGSRZLHG]L��NRQNXUHQFMD�Sá\Q�FD�]H�VWURQ\�GX*\FK�SU]HGVL
�
ELRUVWZ��2WR�RGSRZLHG]L�QD�S\WDQLH�Ä&]\�GOD�3DQD�3DQL�ILUP\�NRQNX�

UHQFMD�]H�VWURQ\�GX*\FK�ILUP�QD�U\QNX�MHVW�SRZD*Q\P�SUREOHPHP"´

=GHF\GRZDQLH WDN

���

5DF]H M WDN

���

5DF]H M QLH

���

=GHF\GRZDQLH QLH

��

1LH PD WDNLFK ILUP

���

:\NUHV �� &]\ NRQNXUHQFMD ]H VWURQ\ GX*\FK ILUP MHVW SRZD*Q\P SUREOHPHP

± GDQH ZD*RQH
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=�EDGDQLD�Z\QLND��*H�MHGQD�QD�G]LHVL
ü�VSR�UyG�PDá\FK�L��UHGQLFK
ILUP�VHNWRUD�G]LDáD�Z�WDNLP�VHNWRU]H�U\QNX��Z�NWyU\P�Z�RJyOH�QLH�LVW�

QLHM�� NRQNXUHQF\MQH� GX*H� ILUP\�� &]
�FLHM� WDN�� V\WXDFM
� VSRW\ND� VL

Z�UyG�PDá\FK� VSyáG]LHOQL�� QDWRPLDVW� QLH� VSRW\ND� VL
� MHM�Z�SU]\SDGNX
VSyáHN�DNF\MQ\FK�L�Z��ODGRZHM�LOR�FL�Z�SU]\SDGNX�VSyáHN�]�RJUDQLF]RQ�
RGSRZLHG]LDOQR�FL���7HUHQ�ZRMHZyG]WZD�SRGODVNLHJR�SRG�W\P�Z]JO
�
GHP�MHVW�PQLHM�NRQNXUHQF\MQ\��SUDZLH�����ILUP�VHNWRUD�QLH�GR�ZLDG�
F]D� REHFQR�FL� GX*\FK� ILUP�Z� VZRLP� VHJPHQFLH� U\QNX�� L� SUDZLH� QLH
VSRW\ND� VL
� WDNLHM� V\WXDFML� QD� WHUHQLH� ZRMHZyG]WZD� �O�VNLHJR�� JG]LH
�ODGRZH������UHVSRQGHQWyZ�SRGDáR��*H�Z�RJyOH�QLH�Z\VW
SXMH�WHQ�UR�
G]DM�NRQNXUHQFML��1DMPQLHMV]H�PLDVWD��GR����W\V��PLHV]ND�FyZ��L�PLD�
VWD��UHGQLHM�ZLHONR�FL� ���±���� W\V��PLHV]ND�FyZ�� WR� WHUHQ��QD�NWyU\P
VWDW\VW\F]QLH�F]
�FLHM�NRQNXUHQF\MQD�REHFQR�ü�GX*\FK�ILUP�MHVW�IDNWHP�
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�
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��

��

��

��

��

��

��

��

=GHF\GRZDQLH WDN 5DF]HM WDN 5DF]HM QLH =GHF\GRZDQLH QLH 1LH PD WDNLFK

:LH�

�� W\V�

����� W\V�

������ W\V�

������� W\V�

SRZ\*HM ��� W\V�



:\NUHV ��� .RQNXUHQFMD ]H VWURQ\ GX*\FK ILUP MDNR SUREOHP ± GDQH ZD*RQH

�SURFHQW RGSRZLHG]L�

2GF]XZDQLH�NRQNXUHQFML�]H�VWURQ\�GX*\FK�ILUP�MHVW�QDMVLOQLHMV]H�QD
�O�VNX�� 3R]RVWDMH� RQR� EH]� ]ZL�]NX� ]�ZLHONR�FL�� ILUP\�PLHU]RQ�� SR�
]LRPHP�]DWUXGQLHQLD��DOH�PD�]ZL�]HN�]�ZLHONR�FL��PLHMVFRZR�FL��2Wy*
Z�PLDVWDFK�R�OLF]ELH�PLHV]ND�FyZ�Z�SU]HG]LDáDFK���±���W\V��RUD]����±
±����W\V��SUHVMD�]H�VWURQ\�GX*\FK�ILUP�MHVW�RGF]XZDQD�QDMVLOQLHM�

ZLH�



��

3U]HZDJD�ILUP�GX*\FK�QDG�PDá\PL�SROHJD�±�]GDQLHP�EDGDQ\FK
±� QD� LFK� UHQRPLH�� NRQNXUHQF\MQ\FK� FHQDFK� WRZDUyZ� OXE� XVáXJ�

PR*OLZR�FL� V]\ENLHJR� XQRZRF]H�QLHQLD� WHFKQRORJLL�� GRVW
SLH� GR
NDSLWDáX��Z�W\P�NUHG\WX��RUD]�MDNR�FL�RIHUW\��1DWRPLDVW�ILUP\�PDáH
JyUXM�� QDG� GX*\PL� ZDUXQNDPL� SUDF\� VWZDU]DQ\PL� SUDFRZQLNRP�
OHSV]\P� GRVWRVRZDQLHP� GR� SRWU]HE� NOLHQWyZ�� OHSV]\P� LFK� WUDNWR�

ZDQLHP�L�V]\ENR�FL��REVáXJL�
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3URFHQW RGSRZLHG]L WZLHUG]�F\FK

:\NUHV ��� &HFK\ GX*\FK SU]HGVL
ELRUVWZ� SRZRG\ NRQNXUHQFML ± GDQH ZD*RQH�

=H Z]JO
GX QD RJUDQLF]HQLD WHFKQLF]QH SRGSLV\ VáXSNyZ Z WDEHOL ]R�

VWDá\ VNUyFRQH� 3RQL*HM SU]HGVWDZLDP\ SRGSLV\ Z SHáQ\P EU]PLHQLX�

&HQD ⇒ NRQNXUHQF\MQD FHQD WRZDUyZ OXE XVáXJ

-DNR�ü RIHUW\ ⇒ MDNR�ü RIHUW\

8QRZRF]H�QLHQLH ⇒ PR*OLZR�ü V]\ENLHJR XQRZRF]H�QLHQLD WHFKQRORJLL

7UDNWRZDQLH NOLHQWD ⇒ OHSV]H WUDNWRZDQLH NOLHQWD

'RVWRV� GR SRWU]HE ⇒ GRVWRVRZDQLH VL
 GR SRWU]HE NOLHQWD

2EVáXJD ⇒ V]\END REVáXJD NOLHQWD

5HQRPD GX*\FK ILUP ⇒ ZL
NV]D UHQRPD GX*\FK ILUP

:DUXQNL SUDF\ ⇒ ZDUXQNL SUDF\ SUDFRZQLNyZ

'RVW
S GR NDSLWDáX ⇒ GRVW
S GR NDSLWDáX �QS� NUHG\WyZ�

,QQH ⇒ LQQH



��

3U]HZDJD�GX*\FK�ILUP�QDG�PDá\PL

3U]HNRQDQLH�R�ZL
NV]HM�UHQRPLH�GX*\FK�ILUP�Z�VWRVXQNX�GR�PD�
á\FK�MDNR�F]\QQLNX�ZSá\ZDM�F\P�QD�PQLHMV]��NRQNXUHQF\MQR�ü� W\FK
RVWDWQLFK�MHVW�VLOQLHM�Z\UD*DQH�SU]H]�RVRE\�SURZDG]�FH�VSyáNL�F\ZLO�
QH� L� VSyáNL� DNF\MQH�� ]� VLHG]LE�� Z�ZRMHZyG]WZLH� �O�VNLP�� QDMVáDELHM
]D��Z�ZRMHZyG]WZLH� NXMDZVNR�SRPRUVNLP��2SLQLD� WD� MHVW� QDMVLOQLHM
Z\UD*DQD�Z�PLDVWDFK�RG���� W\V��GR���� W\V��PLHV]ND�FyZ��QDMVáDELHM
Z�QDMZL
NV]\FK�PLDVWDFK��SRZ\*HM�����W\V��PLHV]ND�FyZ�

3U]HNRQDQLH� R� ZL
NV]HM� NRQNXUHQF\MQR�FL� FHQRZHM� ]H� VWURQ\
GX*\FK�ILUP�MHVW�QDMPRFQLHMV]H�ZWHG\��JG\�ILUPD�PD�VZRM��VLHG]LE

QD�ZVL��1DMVLOQLHM�Z\UD*DM�� M�� WDN*H�SU]HGVL
ELRUF\�]�ZRMHZyG]WZD
�O�VNLHJR�

3U]HNRQDQLH�R�Z\*V]HM�NRQNXUHQF\MQR�FL�GX*\FK�ILUP�Z�VWRVXQNX
GR�PQLHMV]\FK�]ZL�]DQH�]�Z\*V]��RFHQ��PR*OLZR�FL�XQRZRF]H�QLH�
QLD� WHFKQRORJLL� Z\VW
SXMH� VWDW\VW\F]QLH� F]
�FLHM� Z� RSLQLDFK� V]HIyZ
VSyáHN�]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL���U]DG]LHM�]D��Z�UyG�V]HIyZ
VSyáHN� DNF\MQ\FK�� 1DMVLOQLHM� RSLQLD� WD� MHVW� RGF]XZDQD� SU]H]� ILUP\

]�ZRMHZyG]WZD��O�VNLHJR��D�QDMVáDELHM� ]�ZRMHZyG]WZD�NXMDZVNR�SR�
PRUVNLHJR��:LHONR�ü�PLHMVFRZR�FL��Z�NWyUHM�ILUPD�PD�VLHG]LE
��WDN*H
PD�LVWRWQH�VWDW\VW\F]QLH�]QDF]HQLH��MHVW�RQD�PRFQLHM�Z\UD*DQD�QD�ZVL
RUD]�Z�PLDVWDFK�R�OLF]ELH�PLHV]ND�FyZ���±���W\V�

'RVW
S�GR�NDSLWDáX�L�NUHG\WX�MDNR�F]ZDUW\�]�NROHL�F]\QQLN�NRQ�
NXUHQF\MQR�FL�GX*\FK�ILUP�Z�VWRVXQNX�GR�PDá\FK� MHVW�EDUG]LHM�SR�
VWU]HJDQ\� Z� VSyáNDFK� F\ZLOQ\FK� L� DNF\MQ\FK�� 2SLQL
� WDN�� VLOQLHM
Z\UD*DM�� SU]HGVL
ELRUF\� ]�ZRMHZyG]WZD� �O�VNLHJR��Z�PLDVWDFK� GR
����W\V��PLHV]ND�FyZ�

3U]HNRQDQLH�R�OHSV]HM�MDNR�FL�RIHUW\�GX*\FK�ILUP�Z�VWRVXQNX�GR
PDá\FK� QDMVLOQLHM�Z\UD*D� VL
� QD��O�VNX��2SLQLD� WD� SRGWU]\P\ZDQD
MHVW�QDMEDUG]LHM��JG\�ILUPD�G]LDáD�Z�PLDVWDFK�R�OLF]ELH�PLHV]ND�FyZ
Z�SU]HG]LDOH���±���W\V��OXE�SRZ\*HM�����W\V�

3U]HZDJD�PDá\FK�ILUP�QDG�GX*\PL

3U]HNRQDQLH�R�SU]HZDG]H�PDá\FK� ILUP�QDG�GX*\PL�Z� OHSV]\P
WUDNWRZDQLX� NOLHQWyZ� SRG]LHOD� ������ UHVSRQGHQWyZ�� 1DMVLOQLHM� V�
R�W\P�SU]HNRQDQL�FL��NWyU]\�SURZDG]��VZRMH�ILUP\�QD�ZVL�



��

'UXJL� ]� F]\QQLNyZ� SU]HZDJL�PDá\FK� ILUP� QDG� GX*\PL� RGQRVL
VL
� GR� V]\EV]HM� REVáXJL� NOLHQWyZ�� 2SLQL
� WH� SRG]LHODM�� EDGDQL� ]H
�O�VND�� QDWRPLDVW� F]
�FLHM�Z�WSL�� Z� QL��PLHV]ND�F\� QDMZL
NV]\FK
PLDVW�ZRMHZyG]WZD�NXMDZVNR�SRPRUVNLHJR�

/HSV]H�GRVWRVRZDQLH�GR�LQG\ZLGXDOQ\FK�SRWU]HE�NOLHQWyZ�MDNR

F]\QQLN� NRQNXUHQF\MQR�FL�Z]JO
GHP�GX*\FK� ILUP� SRGNUH�ODQH� MHVW
F]
�FLHM�Z�ILUPDFK�]�ZRMHZyG]WZD��O�VNLHJR��UDF]HM�Z�PDá\FK�PLD�
VWDFK��GR����W\V��PLHV]ND�FyZ�

2VWDWQL�]�F]\QQLNyZ�GHF\GXM�F\FK�R�NRQNXUHQF\MQR�FL�PDá\FK
ILUP�ZREHF� GX*\FK�� RGQRV]�F\� VL
� GR� OHSV]\FK� ZDUXQNyZ� SUDF\
VWZDU]DQ\FK� SUDFRZQLNRP�� SRG]LHOD� RNRáR� ���� EDGDQ\FK�� F]
�
�FLHM� SURZDG]�F\FK� LQWHUHV\� Z� PQLHMV]\FK� PLDVWDFK�� GR� ��� W\V�
PLHV]ND�FyZ�

2SLQLH�� *H� ILUP\� GX*H� Z\JU\ZDM�� NRQNXUHQFM
� ]� PDá\PL
ÄZ�LQQ\�VSRVyE´�QDMVLOQLHM�Z\SRZLDGDOL�UHVSRQGHQFL��O�VF\��-HVW�WR
]DSHZQH� ]ZL�]DQH� ]� SURWHNFMRQLVW\F]Q�� SROLW\N�� SD�VWZD� ZREHF
SU]HGVL
ELRUVWZ� VHNWRUD� JyUQLF]HJR� L� KXWQLF]HJR� QD� W\P� WHUHQLH
RUD]� QLHUyZQ�� NRQNXUHQFM�� SRPL
G]\� ZVSLHUDQ\PL� GX*\PL� ILU�
PDPL�L�063�

2JyOQD�RFHQD�NRQNXUHQF\MQR�FL�PDá\FK�ILUP�ZREHF

GX*\FK

:� EDGDQLX� DQDOL]LH� SRGGDQR� ZV]\VWNLH� Uy*QH� F]\QQLNL� ZSá\�
ZDM�FH� QD� NRQNXUHQF\MQR�ü� ILUP�� &]\QQLNL� QDMVLOQLHM� VNRUHORZDQH
PL
G]\� VRE�� L� VáDER� VNRUHORZDQH� ]� LQQ\PL� ]QDMGXM�� VL
� Z� MHGQHM
JUXSLH��2]QDF]D�WR��*H�á�F]\�MH�FR���FR�QD]\ZDP\�F]\QQLNLHP�±�RVL�
WHPDW\F]Q��GDQHM�JUXS\���

������������������������������������������������
��

']L
NL ]DVWRVRZDQLX DQDOL]\ F]\QQLNRZHM PR*QD SRGDü VLá
 ]ZL�]NX� PLHU]RQ�

ZDUWR�FL� ZVSyáF]\QQLND NRUHODFML SRV]F]HJyOQ\FK ]PLHQQ\FK ] W� RVL� ± D ZL
F SR�

GDü� NWyUH ]PLHQQH V� QDMEDUG]LHM W\SRZH GOD GDQHJR F]\QQLND� : WDEHOL SRGDQR

ZVSyáF]\QQLNL NRUHODFML GOD SRV]F]HJyOQ\FK ]PLHQQ\FK ] SRV]F]HJyOQ\PL F]\QQL�

NDPL� /LF]ED F]\QQLNyZ ± ZVSyOQ\FK RVL WHPDW\F]Q\FK SRZVWDMH QD SRGVWDZLH VWDW\�

VW\F]Q\FK DQDOL]� NWyUH RSW\PDOL]XM� PRGHO SRG Z]JO
GHP F]\WHOQR�FL RUD] PHU\WR�

U\F]QHJR ]QDF]HQLD ± FKRG]L R XQLNQL
FLH V\WXDFML� Z NWyUHM ]PLHQQH VáDER ]H VRE�

VNRUHORZDQH ]QDOD]á\E\ VL
 Z MHGQ\P F]\QQLNX� 8QLHPR*OLZLáRE\ WR LQWHUSUHWDFM


]QDF]H� SRV]F]HJyOQ\FK F]\QQLNyZ� ,QWHUSUHWDFML ]QDF]HQLD F]\QQLNyZ GRNRQXMH

EDGDF]�



��

7DEHOD ��� $QDOL]D F]\QQLNRZD NRQNXUHQF\MQR�FL ILUP

&]\QQLN SU]HZDJL GX*\FK ILUP

QDG PDá\PL

&]\QQLN ÄWHUHQ

SRWHQFMDáX

GX*\FK´

&]\QQLN ÄWHUHQ

SRWHQFMDáX

PDá\FK´

ZL
NV]D UHQRPD ����

PR*OLZR�ü V]\ENLHJR XQRZRF]H�QLHQLD

WHFKQRORJLL

����

MDNR�ü RIHUW\ ����

GRVW
S GR NDSLWDáX ����

FHQ\ WRZDUyZ L XVáXJ ����

ZDUXQNL SUDF\ SUDFRZQLNyZ ����

OHSV]H WUDNWRZDQLH NOLHQWD ����

GRVWRVRZDQLH GR SRWU]HE NOLHQWD ����

V]\EV]D REVáXJD NOLHQWD ����

$QDOL]D� SR]ZROLáD� QD� Z\RGU
EQLHQLH� GZyFK� ]HVSRáyZ� RSLQLL�
SLHUZV]\� SROHJD� QD� GRVWU]HJDQLX� NRQNXUHQF\MQR�FL� GX*\FK� ILUP
Z�VWRVXQNX�GR�PDá\FK�QD�SROX��NWyUH�RELHNW\ZQLH�QDOH*\�GR�GX*\FK�
-HVW� RQ� ]ZL�]DQ\� ]� ZLHONR�FL�� �URGNyZ� SRVLDGDQ\FK� SU]H]� ILUP\
ZL
NV]H��VNDO�� LFK�SURGXNFML��D�Z�]ZL�]NX�]� W\P�QL*V]\P�NRV]WHP
PDUJLQDOQ\P��1D�W\P�SROX�SU]HZDJD�GX*\FK�ILUP�MHVW�U]HF]��QDWX�
UDOQ��±�]DWHP�ILUPRP�PDá\P�WHQ�URG]DM�NRQNXUHQFML�F]
VWR�Z\GDMH
VL
�QLH�GR�SRNRQDQLD��'UXJL�QDWRPLDVW�]HVSyá�RSLQLL�ZL�*H�VL
�]�GR�
VWU]HJDQLHP� NRQNXUHQFML� ]H� VWURQ\� GX*\FK� ILUP� Z� G]LHG]LQDFK�
Z�NWyU\FK�HZHQWXDOQLH�PR*QD�VWRF]\ü�ZDON
�� VWDUDQLD�R� ]DGRZROH�
QLH�NOLHQWD�]�WHJR��*H�REVáXJXMH�VL
�JR�OHSLHM��V]\EFLHM�L�VWDUD�VL
�]D�
VSRNRLü�]JáDV]DQH�RF]HNLZDQLD��-HVW�WR�URG]DM�ZDONL��NWyUD�WRF]\�VL

QD�ÄSRGZyUNX´�PDá\FK�ILUP�

3U]HNRQDQLH�R�QDWXUDOQHM� SU]HZDG]H�GX*\FK� ILUP�QDMVLOQLHM� FH�
FKXMH�SU]HGVL
ELRUFyZ�]�ZRMHZyG]WZD��O�VNLHJR�� VáDELHM�±�]�ZRMH�
ZyG]WZD�NXMDZVNR�SRPRUVNLHJR� L�ZRMHZyG]WZD�SRGODVNLHJR��1DM�

VáDEV]H�MHVW�RQR�Z�PLDVWDFK���±���W\VL
F]Q\FK�



��

=DJUR*HQLH� GOD�PDá\FK� ILUP� ]H� VWURQ\� GX*\FK� QD� LFK�ZáDVQ\P
SRGZyUNX� Z\VW
SXMH� SUDNW\F]QLH� QLH]DOH*QLH� RG� UR]SDWU\ZDQ\FK
FKDUDNWHU\VW\N� ILUP��'RSLHUR� GDQH� QLH�ZD*RQH� SR]ZDODM�� XMDZQLü�
*H� SRJO�G� WHQ� Z\UD*DQ\� MHVW� VáDELHM� Z� ILUPDFK� R� ZL
NV]\P� VWDQLH
]DWUXGQLHQLD��ZL
FHM�QL*����RVyE���D�ZL
F�WDN*H�U]DG]LHM�Z�VSyáNDFK
]� RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL��� VSyáNDFK� DNF\MQ\FK� RUD]� VSyá�
G]LHOQLDFK��5HJLRQ�WDN*H�RGJU\ZD�WX�URO
��3RJO�G\�WDNLH�V��F]
VWV]H
Z�UyG� SU]HGVL
ELRUFyZ� ]� ZRMHZyG]WZD� NXMDZVNR�SRPRUVNLHJR
L��O�VNLHJR�QL*�SRGODVNLHJR��5yZQLH*�Z]URVW�VSU]HGD*\�Z�RVWDWQLP
URNX�ZL�*H�VL
�]�QLHGRVWU]HJDQLHP�WHJR�URG]DMX�]DJUR*HQLD�]H�VWURQ\
GX*\FK�ILUP�

2JyOQLH� EDGDQH� ILUP\� G]LDáDM�� Z� SRF]XFLX� ]ZL
NV]DM�FHM� VL

NRQNXUHQFML��1DMVLOQLHM�MHVW�RQD�RGF]XZDQD�Z�UHJLRQLH�QDMEDUG]LHM

UR]ZLQL
W\P��1LHSRNRM�F\�MHVW�IDNW��*H�PDáH�ILUP\�]GDM��VL
�E\ü�MHM
ELHUQ\PL� XF]HVWQLNDPL� Z� SU]HFLZLH�VWZLH� GR� ZL
NV]\FK� ILUP
VHNWRUD��

0RFQH�L�VáDEH�VWURQ\�ILUP\�SURZDG]RQHM�SU]H]

UHVSRQGHQWD

:�ZDUXQNDFK�U\QNRZ\FK�ILUP\�EDGDQHJR�VHNWRUD�SUDJQ�FH�RG�
QLH�ü� VXNFHV� SRZLQQ\� GREU]H� UR]SR]QDZDü� VZRMH� DWXW\�� 5HVSRQ�
GHQWRP� ]DSURSRQRZDQR� RFHQ
� Z\EUDQ\FK� DVSHNWyZ� IXQNFMRQRZD�
QLD�LFK�ILUP��REHMPXM�F\FK�PR*OLZLH�V]HURNLH�VSHNWUXP�FHFK��6SR�
�UyG� W\FK� DVSHNWyZ� GR� ]GHF\GRZDQLH� PRFQ\FK� FHFK� DQNLHWRZDQL
]DOLF]\OL�GREUH�SRGHM�FLH�GR�NOLHQWD�� V]\EN��REVáXJ
��GRVWRVRZDQLH
VL
� GR�SRWU]HE� LQG\ZLGXDOQHJR� NOLHQWD�� MDNR�ü� RIHUW\�� GREU��PDUN

ILUP\��NRQNXUHQF\MQ��FHQ
�WRZDUyZ�L�XVáXJ��ZáD�FLZLH�GREUDQ��VSH�
FMDOL]DFM
�

'R� FHFK�ZáDVQ\FK� ILUP�� NWyUH� RFHQLRQR� QHXWUDOQLH�� MDNR� FHFK\

QLH�Z\Uy*QLDM�FH�ILUP\�QD�WOH�LQQ\FK��]DOLF]RQR�PR*OLZR�ü�V]\ENLH�
JR� XQRZRF]H�QLHQLD� WHFKQRORJLL�� QRZRF]HVQR�ü� RIHURZDQHJR� SUR�
GXNWX� OXE� XVáXJL� L� ZDUXQNL� SUDF\�� 1DWRPLDVW� GRVW
S� GR� NDSLWDáX
L�NUHG\WyZ�MHVW�U]DGNR�]D]QDF]DQ\�MDNR�PRFQD�VWURQD�ILUP\��QD�SR�

]LRPLH������



��

:\NUHV ��� 0RFQH VWURQ\ ILUP\ ± GDQH ZD*RQH

:\NUHV ��� 6áDEH VWURQ\ ILUP\ ± GDQH ZD*RQH

 =H Z]JO
GX QD RJUDQLF]HQLD WHFKQLF]QH SRGSLV\ VáXSNyZ Z WDEHOL ]RVWDá\

VNUyFRQH� 3RQL*HM SU]HGVWDZLDP\ SRGSLV\ Z SHáQ\P EU]PLHQLX�

&HQD ⇒ NRQNXUHQF\MQD FHQD

-DNR�ü RIHUW\ ⇒ MDNR�ü RIHUW\

7UDNWRZDQLH NOLHQWD ⇒ GREUH SRGHM�FLH GR NOLHQWD



��

'RVWV� GR SRWU]HE ⇒ GRVWRVRZDQLH VL
 GR SRWU]HE LQG\ZLGXDOQHJR NOLHQWD

2EVáXJD ⇒ V]\END REVáXJD NOLHQWD

'REUD PDUND ILUP\ ⇒ GREUD PDUND ILUP\

8QRZRF]H�QLHQLH ⇒ PR*OLZR�ü V]\ENLHJR XQRZRF]H�QLHQLD WHFKQRORJLL

1RZRF]HVQ\ SURG� ⇒ QRZRF]HVQ\ SURGXNW OXE XVáXJD

'RVW
S GR NDSLWDáX ⇒ GRVW
S GR NDSLWDáX �QS� NUHG\WyZ�

:DUXQNL SUDF\ ⇒ ZDUXQNL SUDF\ SUDFRZQLNyZ

:áD�FLZD VSHFMDOL]DFMD ⇒ ZáD�FLZLH GREUDQD VSHFMDOL]DFMD

,QQH ⇒ LQQH

2SLQLH�QD�WHPDW�PRFQ\FK�VWURQ�VHNWRUD�063�L�PRFQ\FK�VWURQ

ZáDVQHM� ILUP\�V��Z�NLONX�NZHVWLDFK� ]ELH*QH��$WXWHP�VHNWRUD�PD�
á\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�SRGNUH�ODQ\P�SU]H]�EDGDQ\FK�MHVW
SU]HGH� ZV]\VWNLP� GREUH� WUDNWRZDQLH� NOLHQWD�� V]\ENR�ü� REVáXJL
L�RGSRZLHG(�QD�MHJR�SRWU]HE\��7H�VDPH�FHFK\�L�Z�WHM�VDPHM�NROHM�
QR�FL�V��PRFQ�� VWURQ�� ILUP��%DGDQL�XZD*DM���*H� LFK�ILUP\�Z\UD(�
QLH�SR]\W\ZQLH�Z\Uy*QLDM��VL
�QD�WOH�LQQ\FK�ILUP�VHNWRUD�Z\URELR�
Q�� PDUN��� QL*V]�� FHQ��� MDNR�FL�� RIHUW\� RUD]� GRVWRVRZDQLHP� GR
SRWU]HE� NOLHQWyZ� D� WDN*H� ZDUXQNDPL� SUDF\�� 0R*OLZR�ü� V]\ENLHM
]PLDQ\� WHFKQRORJLL� SURGXNFML� RUD]� GRVW
S� GR� NDSLWDáX� V�� Z� LFK
RSLQLL�SL
W��DFKLOOHVRZ��ILUP\�

2GSRZLHG]L� GRW\F]�FH� PRFQ\FK� L� VáDE\FK� VWURQ� EDGDQ\FK
ILUP� SRGGDQR� GRGDWNRZR� VWDW\VW\F]QHM� DQDOL]LH� F]\QQLNRZHM

��
�

:�QDMZL
NV]\P�XSURV]F]HQLX� MHM�]DGDQLHP�E\áR�]EDGDQLH�QD� LOH
SU]HNRQDQLD� GRW\F]�FH� PRFQ\FK� VWURQ� VWDQRZL�� SHZLHQ� WUZDá\
]HVSyá� SRJO�GyZ�� F]\� WH*� SRV]F]HJyOQH� RSLQLH� V�� RG� VLHELH
Z]JO
GQLH�QLH]DOH*QH��7DEHOD����SRND]XMH�WU]\�W\S\�SRJO�GyZ�QD
WHPDW� ÄPRFQ\FK� VWURQ´�� %DGDQL� SUH]HQWXM�� EDUG]R� VSyMQH

L�Z]JO
GQLH�L]RORZDQH�SRJO�G\�QD�WHQ�WHPDW��:LHONR�FL�OLF]ERZH
�PD[�����SRND]XM��VLá
�]ZL�]NyZ�SRPL
G]\�SRV]F]HJyOQ\PL�RSL�
QLDPL�

������������������������������������������������
�� =PLHQQH SRJUXSRZDQR� XZ]JO
GQLDM�F NRUHODFM
 PL
G]\ QLPL� Z JUXS\ R SRGREQHM

Z\PRZLH� ]D SRPRF� DQDOL]\ F]\QQLNRZHM� =PLHQQH QDMVLOQLHM VNRUHORZDQH PL
G]\ VR�

E� L VáDER VNRUHORZDQH ] LQQ\PL ]PLHQQ\PL ]QDMGXM� VL
 Z MHGQHM JUXSLH�
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7DEHOD ��� $QDOL]D F]\QQLNRZD ]PLHQQ\FK RSLVXM�F\FK PRFQH L VáDEH VWURQ\ ED�

GDQHM ILUP\

0RFQH VWURQ\

8NU\W\

NRPSRQHQW�

QRZRF]HVQR�ü

8NU\W\

NRPSRQHQW�

RULHQWDFMD QD

NOLHQWD

8NU\W\

NRPSRQHQW�

DJUHV\ZQD

VWUDWHJLD U\QNRZD

QRZRF]HVQ\ SURGXNW

OXE XVáXJD

�����

PR*OLZR�ü V]\EV]HJR

XQRZRF]H�QLHQLD

WHFKQRORJLL
�����

GREUD PDUND ILUP\ �����

ZáD�FLZLH GREUDQD

VSHFMDOL]DFMD

�����

GREUH ZDUXQNL SUDF\ �����

GRVW
S GR NDSLWDáX �����

GRVWRVRZDQLH GR

SRWU]HE NOLHQWD

�����

GREUH SRGHM�FLH GR

NOLHQWD

�����

V]\END REVáXJD NOLHQWD �����

NRQNXUHQF\MQD FHQD

WRZDUyZ L XVáXJ

�����

MDNR�ü RIHUW\ �����

3LHUZV]D� RSFMD� SROHJD� QD� ]ZUDFDQLX� XZDJL� QD� QRZRF]HVQR�ü
EDGDQ\FK�ILUP�Z�Uy*Q\FK�Z\PLDUDFK��]ZL�]DQ\FK�]�LFK�]DVREQR�FL�
NDSLWDáRZ��� )LUP\� WH� RIHUXM�� ]GDQLHP� EDGDQ\FK� QRZRF]HVQH� SUR�
GXNW\��PRJ��V]\ENR�]PLHQLDü�WHFKQRORJL
��Z\EUDü�GREU��QLV]
�U\Q�
NRZ�� L� VWZDU]Dü�NRU]\VWQH�ZDUXQNL�SUDF\��2SFMD� WD� MHVW�Z\ELHUDQD
QDMF]
�FLHM� SU]H]� UHVSRQGHQWyZ� ]� WHUHQX� ZRMHZyG]WZD� �O�VNLHJR�
QDMU]DG]LHM� ]D�� ]�ZRMHZyG]WZD� SRGODVNLHJR�� 5HVSRQGHQFL� ]�ZRMH�
ZyG]WZD� NXMDZVNR�SRPRUVNLHJR� ]DMPXM�� WXWDM� SR]\FM
� �URGNRZ��
2SFM
� W
� QDMF]
�FLHM� Z\ELHUDM�� UyZQLH*� UHVSRQGHQFL� SURZDG]�F\
ILUP\�QD�WHUHQDFK�ZLHMVNLFK�RUD]�Z�PLDVWDFK�R�OLF]ELH�PLHV]ND�FyZ
��±��� W\V�� 1DMU]DG]LHM� QDWRPLDVW� Z\ELHUDQD� MHVW� RQD� SU]H]� ILUP\

G]LDáDM�FH� Z� PLDVWDFK� �UHGQLHM� ZLHONR�FL� ���±���� W\V�� PLHV]ND��
FyZ���2SFMD�WD�F]
�FLHM�MHVW�QHJRZDQD�SU]H]�SU]HGVWDZLFLHOL�VSyáHN
DNF\MQ\FK� L� VSyáHN� ]� RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL��� 'OD� RGSR�
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ZLHG]L�PD� WDN*H� ]QDF]HQLH�ZLHONR�ü� ILUP\�� WH� R�ZL
NV]\P�]DWUXG�
QLHQLX� �SRZ\*HM� ��� RVyE�� VLOQLHM� QHJXM�� W
� RSFM
�� 3RGREQLH� G]LHMH
VL
� Z� ILUPDFK�� Z� NWyU\FK� Z� RVWDWQLP� URNX� ]ZL
NV]\á� VL
� SR]LRP
SURGXNFML�� &]
�FLHM� QDWRPLDVW� ZVND]XM�� WDN�� VWUDWHJL
� Z� ILUPDFK�
Z�NWyU\FK�SR]LRP�SURGXNFML�]PQLHMV]\á�VL
�Z�VSRVyE�ZLGRF]Q\�

2SFM
�GUXJ���SROHJDM�F��QD�SRGNUH�ODQLX�PRFQ\FK�VWURQ�Z�RE�
VáXG]H�NOLHQWD��Z\ELHUDM��F]
�FLHM�EDGDQL�]�ZRMHZyG]WZD�NXMDZVNR�
�SRPRUVNLHJR��QDMU]DG]LHM�]�ZRMHZyG]WZD�SRGODVNLHJR��7HQ�]HVSyá

SRJO�GyZ� F]
�FLHM� SUH]HQWRZDQ\� MHVW� SU]H]� SU]HGVL
ELRUFyZ� G]LD�
áDM�F\FK� QD� WHUHQDFK�ZLHMVNLFK� L� Z� GZyFK� W\SDFK� PLDVW�� QDMZL
N�
V]\FK� �SRZ\*HM� ���� W\V�� PLHV]ND�FyZ�� L� PLDVWDFK� Z� SU]HG]LDOH
��±���W\V��PLHV]ND�FyZ��2SFM
�W
�F]
�FLHM�Z\ELHUDM��VSyáNL�]�RJUD�
QLF]RQ��RGSRZLHG]LDOQR�FL���VSyáNL�DNF\MQH�L�VSyáG]LHOQLH�QL*�VSyáNL
F\ZLOQH� L� RVRE\� IL]\F]QH�� 6LOQHM� WH*� WHQGHQFMD� WD�Z\VW
SXMH�Z� ILU�
PDFK�R�Z\*V]\P�SR]LRPLH� ]DWUXGQLHQLD�� WM�� SRZ\*HM� ���RVyE�RUD]
Z�W\FK��Z�NWyU\FK� VSU]HGD*�Z� RVWDWQLP� URNX� ]ZL
NV]\áD� VL
�� QDWR�
PLDVW� VWUDWHJLD� WD� U]DG]LHM� UHSUH]HQWRZDQD� MHVW� SU]H]� ILUP\�� JG]LH

VSU]HGD*�VL
�]PQLHMV]\áD�
2SFMD� WU]HFLD�� SROHJDM�FD� QD� SRGNUH�ODQLX�PRFQ\FK� VWURQ� ILU�

P\�Z�NZHVWLL� áDWZR�ZHU\ILNRZDQHM�SU]H]�U\QHN�� WM��Z�NZHVWLL�FHQ

RUD]� MDNR�FL� RIHUW\�� SU]HZD*D� QD� WHUHQLH�ZRMHZyG]WZD� �O�VNLHJR�
U]DG]LHM�Z\VW
SXMH�Z�ZRMHZyG]WZLH�NXMDZVNR�SRPRUVNLP��D�QDM�
VáDELHM� MHVW� ]D]QDF]RQD� QD� WHUHQLH� ZRMHZyG]WZD� SRGODVNLHJR�

2SFMD� WD� SU]HZD*D�Z�PQLHMV]\FK� VNXSLVNDFK� OXGQR�FL�� QDWRPLDVW
QDMU]DGV]D�MHVW�Z�PLDVWDFK�EDUG]R�GX*\FK��:LHONR�ü�]DWUXGQLHQLD
Z� ILUPLH� L� MHM� IRUPD� SUDZQD� QLH� PDM�� WX� LVWRWQHJR� ]QDF]HQLD�
Z�SU]HFLZLH�VWZLH� GR� ]PLDQ\� SR]LRPX� VSU]HGD*\�� ILUP\�� NWyUH
]ZL
NV]\á\� VSU]HGD*�� Z\ELHUDM�� M�� U]DG]LHM� QL*� ILUP\�� Z� NWyU\FK
VSU]HGD*�XOHJáD�]ZL
NV]HQLX�
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0L
G]\�RSW\PL]PHP�D�SHV\PL]PHP��ZDUXQNL

VXNFHVX

:� W\P� UR]G]LDOH� UR]SDWU\ZDQH� E
G�� RSLQLH� RGQRV]�FH� VL
� GR
V\WXDFML� REHFQHM� RUD]� QDG]LHL� QD� SU]\V]áR�ü� EDGDQ\FK� SRGPLRWyZ�
1D� SRGVWDZLH� EDGDQLD� PR*QD� ZQLRVNRZDü� R� ZLHU]H� ZH� ZáDVQH
PR*OLZR�FL�ZHZQ
WU]QH��NUDMRZH���EDULHUDFK�UR]ZRMX�RUD]�]DJUR*H�
QLDFK�Ä]�]HZQ�WU]´��NZHVWLH�LQWHJUDFML�HXURSHMVNLHM��

2SLV�]PLHQQ\FK��

'OD� DQDOL]\� RSW\PL]PX� L� SHV\PL]PX�� MDND� ]RVWDQLH� SU]HGVWD�

ZLRQD� Z� W\P� UR]G]LDOH�� VNRQVWUXRZDQR� V\QWHW\F]QH� ZVND(QLNL
EDGDQ\FK� SRVWDZ�� 'R� LFK� NRQVWUXNFML� X*\WR� Uy*Q\FK� ]PLHQQ\FK
DQNLHWRZ\FK�L�]PLHQQ\FK�NRPSRQRZDQ\FK��ZVND(QLNyZ��

3LHUZV]\� ZVND(QLN� VNRQVWUXRZDQR� Z� RSDUFLX� R� MHGHQD�FLH
S\WD��GRW\F]�F\FK�FHFK��NWyUH�VWDQRZL��PRFQ���VáDE���OXE�WH*�DQL
PRFQ�� DQL� VáDE�� VWURQ
� ILUP\� �SDWU]� S\WDQLH� ��� Z� DQNLHFLH� ±
$QHNV���

��
��:VND(QLN�WHQ�DQDOL]XMH�OLF]E
�SRV]F]HJyOQ\FK�W\SyZ

RGSRZLHG]L�� D�ZL
F� LOH� UD]\�ZVND]DQR� RGSRZLHG(� ÄPRFQD� VWUR�

������������������������������������������������
�� : SRGUR]G]LDOH REOLF]HQLD SUH]HQWRZDQH QD Z\NUHVDFK SU]HSURZDG]RQR QD SUyELH

ZD*RQHM� DE\ RGGDü VSHF\ILN
 EDGDQHM SRSXODFML� : REOLF]HQLDFK V]F]HJyáRZ\FK

Z SRGUR]G]LDOH Ä$QDOL]D ]DOH*QR�FL´ RSLV\ZDQR MX* W\ONR EDGDQ� SUyE
 ± REOLF]HQLD

E\á\ ZL
F SURZDG]RQH QD SUyELH QLH ZD*RQHM� 3URFHGXUD WD ]RVWDáD SRG\NWRZDQD VLO�

Q\PL ]DNáyFHQLDPL Z\QLNyZ L F]
VWR Z\VW
SXM�F\PL QLHLVWRWQ\PL ]DOH*QR�FLDPL

]ZáDV]F]D Z SU]\SDGNX GX*\FK SU]HGVL
ELRUVWZ� VSyáHN DNF\MQ\FK L VSyáHN ] RJUDQL�

F]RQ� RGSRZLHG]LDOQR�FL�� NWyUH Z SRSXODFML VWDQRZL� ]QLNRP\ RGVHWHN� =DVWRVRZD�

QLH ZDJ SRZRGRZDáR ]PQLHMV]DQLH VL
 RGVHWND W\FK SRGPLRWyZ Z EDGDQHM SUyELH�

1LHNWyUH ]DOH*QR�FL SU]HVWDá\ E\ü LVWRWQH VWDW\VW\F]QLH� PLPR *H Z SUyELH LVWQLHM��

6]F]HJyOQLH F]
VWR ]DOH*QR�FL SR]RVWDZDá\ Z SU]\SDGNX EDGDQLD ]ZL�]NX

] ZLHONR�FL� ]DWUXGQLHQLD OXE IRUP� SUDZQ� ± ZWHG\ ERZLHP G]LDáD W\ONR F]
�ü ZDJL

± NLHG\ ÄNU]\*XMHP\´ ]PLHQQ� ]DOH*Q� ] ZLHONR�FL� ]DWUXGQLHQLD ± SUyED MHVW ZD*R�

QD W\ONR SU]H] IRUP
 SUDZQ�� ]D� NLHG\ ÄNU]\*XMHP\´ SU]H] IRUP
 SUDZQ�� SUyED MHVW

ZD*RQD W\ONR SU]H] ZLHONR�ü ]DWUXGQLHQLD� =ZáDV]F]D Z W\FK SU]\SDGNDFK QDOH*\

SURZDG]Lü REOLF]HQLD QD SUyELH QLH ZD*RQHM� : FHOX ]DFKRZDQLD VSyMQR�FL REOLF]H�

SRVWDQRZLRQR ]UH]\JQRZDü ] ZD*HQLD SUyE\ SU]\ EDGDQLX ]DOH*QR�FL ] LQQ\PL

]PLHQQ\PL Z\MD�QLDM�F\PL� -HVW WR GUXJL SRZyG� GOD NWyUHJR SU]\ EDGDQLX ]DOH*QR�

�FL X*\WR SUyE\ QLH ZD*RQHM�
�� :VND(QLN XWZRU]RQ\ PHWRG� PXOWLUHVSRQV�



��

QD´��ÄVáDED�VWURQD´�L�ÄDQL�PRFQD��DQL�VáDED�VWURQD´��1LH�DQDOL]R�

ZDQR� WX� V]F]HJyáRZR� RGSRZLHG]L� QD� WH� S\WDQLD�� JG\*� DQDOL]

PHU\WRU\F]Q��SU]HSURZDG]RQR�Z�LQQ\P�PLHMVFX��7X�X*\WR�MHG\�
QLH� VXP�RGSRZLHG]L� MDNR�RJyOQHJR�ZVND(QLND�RSW\PL]PX�±�SH�
V\PL]PX� FR� GR�ZDUWR�FL�ZáDVQHM� EDGDQ\FK� RELHNWyZ�� 2WR� GDQH
QD�WHQ�WHPDW�GOD�FDáHM�EDGDQHM�SUyE\�

7DEHOD ��� :VND]DQLD QDPRFQH±VáDEH VWURQ\ ILUP �REOLF]HQLD QD SUyELH ZD*RQHM�

6WURQD ILUP\ ,OR�ü � RGSRZLHG]L � SU]\SDGNyZ

0RFQD ���� ���� �����

$QL PRFQD� DQL VáDED ���� ���� �����

6áDED ���� ��� ����

5D]HP �����

����

����

���

�

��

��

��

��

��

��

0RFQD VWURQD ILUP\ $QL PRFQD DQL VáDED VWURQD ILUP\ 6áDED VWURQD ILUP\

3URFHQW RGSRZLHG]L

:\NUHV ��� /LF]ED ZVND]D� QD PRFQH±VáDEH VWURQ\ ILUP ± GDQH ZD*RQH
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6SRVyE�LQWHUSUHWDFML�Z\QLNyZ�REOLF]H�

3U]\� REOLF]HQLDFK� SRVáXJLZDQR� VL
� WHFKQLN�� PXOWLUHVSRQV�
3U]HGVWDZLP\�Z� VNUyFLH�Z� MDNL� VSRVyE� QDOH*\� LQWHUSUHWRZDü� MHM
Z\QLNL�

3LHUZV]D�NROXPQD�SRGDMH� OLF]E
�ZVND]D��QD�GDQ\� W\S�RGSR�
ZLHG]L� �WX� QD� SU]\NáDG� ����� UD]\� ZVND]DQR�� *H� FHFKD�� R� NWyU�
S\WDQR��MHVW�PRFQ��VWURQ��ILUP\���GZLH�NROHMQH�NROXPQ\�� WR�SUR�
FHQW\�� 3LHUZV]D� ]� QLFK� ��� RGSRZLHG]L�� SU]HGVWDZLD� SURFHQW

]�RJyáX�RGSRZLHG]L�GDQHJR� W\SX� �WX�QD�SU]\NáDG�������ZVND]D�
]��������WR��������.ROHMQD�NROXPQD����SU]\SDGNyZ���Z\GDMH�VL

QLHW\SRZD�±�SURFHQW\�ERZLHP�QLH�VXPXM��VL
�GR������0yZL�RQD

QLH� R� W\P�� LOH� ZVND]D�� SDGáR� QD� GDQ\� W\S� RGSRZLHG]L�� OHF]� LOH
RVyE�XG]LHOLáR�RGSRZLHG]L�GDQHJR�W\SX��:�W\P�SU]\SDGNX�ND*GD
RVRED� OLF]RQD� MHVW� NLONDNURWQLH� MH�OL� XG]LHOL� NLONDNURWQLH� WHJR
VDPHJR� W\SX�RGSRZLHG]L��.D*GD�RVRED�PR*H�E\ü� ]DWHP� OLF]RQD
GR����UD]\��ERZLHP�MHGHQD�FLH�UD]\�UHVSRQGHQW�XVWRVXQNRZ\ZDá
VL
� GR� Uy*Q\FK� �MHGHQDVWX�� VWZLHUG]H�� Z� RPDZLDQ\P� S\WDQLX�
�7X�QD�SU]\NáDG��������RVyE�ZVND]DáR�QD�PRFQH�VWURQ\�VZRLFK

ILUP�� ,QDF]HM� U]HF]�PR*QD� LQWHUSUHWRZDü� QDVW
SXM�FR�� ND*G\� UH�
VSRQGHQW� ZVND]Dá� EOLVNR� V]F]H�FLRNURWQLH� RGSRZLHG(� ÄPRFQD
VWURQD�ILUP\´��

-DN� ZLGDü�� UHVSRQGHQFL� ]GHF\GRZDQLH� F]
�FLHM� ZVND]\ZDOL
QD�SRV]F]HJyOQH�FHFK\� MDNR�PRFQH�VWURQ\� LFK� ILUP��%DUG]R�QLH�

ZLHOX�PyZLáR�R�QLFK�MDNR�R�VWURQDFK�VáDE\FK�

.ROHMQH�S\WDQLD��GRW\F]\á\�EDULHU�UR]ZRMX�GOD�ILUP�WDNLFK�MDN

ILUPD� UHVSRQGHQWD�� 3RQL*HM� SU]HGVWDZLRQ\� MHVW�Z\NUHV� ]H�ZVND�
]DQLDPL�F]
VWR�FL�����RGSRZLHG]L�VXJHUXM�F\FK��*H�Z\PLHQLRQ\
SUREOHP� VWDQRZL� EDULHU
� Z� SRZD*Q\P� OXE� EDUG]R� SRZD*Q\P
VWRSQLX�



��

:\NUHV ��� %DULHU\ UR]ZRMX ± GDQH ZD*RQH


 =H Z]JO
GX QD RJUDQLF]HQLD WHFKQLF]QH SRGSLV\ VáXSNyZ Z WDEHOL ]RVWDá\ VNUy�

FRQH� 3RQL*HM SU]HGVWDZLDP\ SRGSLV\ Z SHáQ\P EU]PLHQLX�

%UDN WDQLFK NUHG\WyZ ⇒ WUXGQR�FL Z SR]\VNLZDQLX WDQLFK NUHG\WyZ

%UDN WHFKRORJLL ⇒ EUDN GRVW
SX GR QRZ\FK WHFKQRORJLL

1LVNL SRS\W ⇒ QLVNL SRS\W L VáDED NRQLXQNWXUD

7UXGQ� ] GREU\P ⇒ WUXGQR�FL ] SR]\VNDQLHP Z\NZDOLILNRZDQ\FK

SHUVRQHOHP SUDFRZQLNyZ

7UXGQ� ] GREU� SUDF� ⇒ WUXGQR�FL ] SR]\VNDQLHP GREU\FK SUDFRZQLNyZ

:\VRNLH SRGDWNL ⇒ ]E\W Z\VRNLH SRGDWNL

%UDN SRZL�]D� ⇒ EUDN SRZL�]D� PRMHM ILUP\ ] GX*\P SU]HGVL
ELRU�

VWZHP

.RQNXUHQFMD ]DJUDQLF]QD ⇒ NRQNXUHQFMD ]H VWURQ\ GX*\FK ILUP ]DJUDQLF]Q\FK

.RQNXUHQFMD ] 3ROVNL ⇒ NRQNXUHQFMD ]H VWURQ\ GX*\FK ILUP SROVNLFK

3U]HSLV\ ⇒ VNRPSOLNRZDQH SU]HSLV\

'RVW
S GR U\QNyZ ]DJU� ⇒ XWUXGQLHQLD Z GRVW
SLH GR U\QNyZ ]DJUDQLF]Q\FK

1LHNRU]\VWQD SROLW\ND ⇒ RJyOQLH QLHNRU]\VWQD SROLW\ND ZREHF ILUP WDNLFK

MDN 3DQD�3DQL

%UDN ZVSDUFLD ⇒ EUDN ZVSDUFLD ZáDG] ORNDOQ\FK GOD ILUP WDNLFK MDN

Zá� ORNDOQ\FK 3DQD�3DQL

%UDN LQIR� R ZSá\ZLH 8( ⇒ EUDN LQIRUPDFML R ZSá\ZLH LQWHJUDFML 3ROVNL ] 8(

QD V\WXDFM
 WDNLFK ILUP MDN 3DQD�3DQ
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=D�QDMZL
NV]H�EDULHU\�XZD*D�VL
�]E\W�Z\VRNLH�SRGDWNL��WUXGQR�
�FL� ]� X]\VNDQLHP� NUHG\WX�� VNRPSOLNRZDQH� SU]HSLV\�� QLVNL� SRS\W
L�VáDE�� NRQLXQNWXU
� RUD]� RJyOQLH� QLHNRU]\VWQ�� SROLW\N
� SD�VWZD�
1DMU]DG]LHM� UHVSRQGHQFL� ZVND]\ZDOL� EDULHU\� ]ZL�]DQH� ]� EUDNLHP
SRZL�]D��]�GX*\P�SU]HGVL
ELRUVWZHP��XWUXGQLHQLDPL�Z�GRVW
SLH�GR
U\QNyZ� ]DJUDQLF]Q\FK�� EUDNLHP� GRVW
SX� GR� QRZ\FK� WHFKQRORJLL�
SR]\VNDQLHP� Z\NZDOLILNRZDQ\FK� SUDFRZQLNyZ� RUD]� EUDNLHP� LQ�

IRUPDFML�R�ZSá\ZLH�LQWHJUDFML�]�8(�

$QDOL]D� F]\QQLNRZD� NWyU�� QDVW
SQLH� ]DVWRVRZDQR���� Z\ND]DáD
LVWQLHQLH�F]WHUHFK�F]\QQLNyZ��ZRNyá�NWyU\FK�VNXSLDM��VL
�RPDZLDQH
EDULHU\��]PLHQQH���:�WDEHOL�SRQL*HM�SRGDQR�ZVSyáF]\QQLNL�NRUHODFML
GOD�SRV]F]HJyOQ\FK�]PLHQQ\FK�]�SRV]F]HJyOQ\PL�F]\QQLNDPL�

7DEHOD ��� %DULHU\ UR]ZRMX ± F]\QQLNL �SUyED QLH ZD*RQD� SHáQH QD]Z\ EDULHU

SU]HGVWDZLRQH V� SRG Z\NUHVHP ���

:VSyáF]\QQLNL NRUHODFML ]PLHQQ\FK ] SRV]F]HJyOQ\PL F]\QQLNDPL

%DULHU\ �SUREOHP\� &]\QQLNL

� � � �

.RQNXUHQFMD GX*\FK ILUP ����� �����

.RQNXUHQFMD GX*\FK ILUP ]DJU� ����� �����

%UDN SRZL�]D� ] GX*\P SU]HGV� ����� ����� �����

7UXGQR�FL Z GRVW� GR U\QNyZ ]DJU� ����� �����

%UDN LQIR� R ZSá\ZLH LQWHJUDFML ] 8( ����� �����

%UDN ZVSDUFLD ZáDG] ORNDOQ\FK ����� �����

1LHNRU]\VWQD SROLW\ND ����� �����

%UDN WHFKQRORJLL ����� ����� �����

%UDN WDQLFK NUHG\WyZ ����� ����� ����� �����

:\VRNLH SRGDWNL ����� �����

6NRPSOLNRZDQH SU]HSLV\ ����� �����

1LVNL SRS\W L VáDED NRQLXQNWXUD ����� ����� �����

7UXGQR�FL ] GREU� SUDF� �����

7UXGQR�FL ] GREU\P SHUVRQHOHP �����

������������������������������������������������
�� 3RU� SU]\SLV\ �� L ���



��

&]\QQLN�SLHUZV]\�RG]ZLHUFLHGOD�ÄVDPRWQR�ü´�Z�JU]H�U\QNRZHM�
:\UD*D�RQ�REDZ
�SU]HG�NRQNXUHQFM��]H�VWURQ\�GX*\FK�ILUP�±�SROVNLFK
L�]DJUDQLF]Q\FK�� EUDN� SRZL�]D�� L� NRRSHUDFML�� ]ZáDV]F]D� ]�GX*\PL
SU]HGVL
ELRUVWZDPL�RUD]�EUDN�GRVW
SX�GR�U\QNyZ�]DJUDQLF]Q\FK�

&]\QQLN� GUXJL� RG]ZLHUFLHGOD� UyZQLH*� VDPRWQR�ü�� DOH� UDF]HM
ÄLQVW\WXFMRQDOQ�´�� Z� UHODFMDFK�� MDN� PR*QD� VL
� GRP\�ODü�� ]� SD��
VWZHP� OXE�Z\VSHFMDOL]RZDQ\PL� DJHQGDPL� SHáQL�F\PL� URO
� RUJDQL�
]DF\MQ���LQIRUPDFMD��L�ÄXVáXJRZ�´��NUHG\W\���2GGDMH�RQ�QLH�VSHáQLR�
QH� RF]HNLZDQLD� ZREHF� SD�VWZD�� NWyUH� SRZLQQR� SRGM�ü� EDUG]LHM
HQHUJLF]QLH�G]LDáDQLD�LQIRUPDF\MQH�L�RUJDQL]DF\MQH��3RGNUH�OD�VL
�WX
EUDN� ZVSDUFLD� Z� ]DNUHVLH� SU]\VWRVRZDQLD� VHNWRUD� GR� VWDQGDUGyZ

8(�� EUDN� LQIRUPDFML� R� PR*OLZ\FK� HIHNWDFK� LQWHJUDFML� GOD� VHNWRUD
063��=D]QDF]RQH�V�� WX� WDN*H�QLHNRU]\VWQH� UHODFMH�]� Uy*Q\PL�XU]
�
GDPL� �EUDN� ZVSDUFLD�� RJyOQLH� QLHNRU]\VWQD� SROLW\ND�� WUXGQR�FL
Z�X]\VNDQLX�NUHG\WyZ

��
�

&]\QQLN�WU]HFL� MHVW� áDWZR�F]\WHOQ\��PR*QD�JR�RNUH�OLü� MDNR�]D�
VDGD�Ä��[�3´��]E\W�Z\VRNLH�SRGDWNL��VNRPSOLNRZDQH�SU]HSLV\��QL�
VNL� SRS\W�� 6�� WR� WUXGQR�FL� LQVW\WXFMRQDOQH�� DOH� WDN*H� ILQDQVRZH
�ILVNDOL]P�L�QLVNL�SRS\W��

&]\QQLN�F]ZDUW\�RG]ZLHUFLHGOD�WUXGQR�FL�]�SR]\VNDQLHP�GR�
EU\FK� L�Z\NZDOLILNRZDQ\FK�SUDFRZQLNyZ��:� F]\QQLNX� W\P� ]D�

ZLHUDM�� VL
� SUREOHP\� VSRáHF]QH� RG]LHG]LF]RQH� F]
�FLRZR� SR� F]D�
VDFK�35/��:Sá\Z�PDM�� WDN*H�]MDZLVND�NXOWXURZH�Z\QLNDM�FH�]�UH�
JLRQDOL]DFML� NXOWXU\� SUDF\�� 3UREOHP\� WH� SRVWU]HJDQH� V�� QDWXUDOQLH
]�SHUVSHNW\Z\�SUDFRGDZFyZ�

'R� GDOV]\FK� DQDOL]� X*\ZDQH� E
G�� WH� ZáD�QLH� F]WHU\� F]\QQLNL
]DPLDVW�F]WHUQDVWX�]PLHQQ\FK�VNáDGRZ\FK�

������������������������������������������������
�� =PLHQQH ÄEUDN WDQLFK NUHG\WyZ´ L ÄEUDN WHFKQRORJLL´ NRUHOXM� GRV\ü VLOQLH UyZQLH*

] F]\QQLNLHP SLHUZV]\P L VWRVXQNRZR VáDER ] F]\QQLNLHP GUXJLP� FKRü SU]HZD*D

]ZL�]HN ] W\P GUXJLP� 5]HF]\ZL�FLH Z ]PLHQQ\FK W\FK ]DZDUW\ MHVW F]
�FLRZR VHQV

F]\QQLND SLHUZV]HJR� 8]\VNDQLH NUHG\WX OXE GRVW
S GR QRZ\FK WHFKQRORJLL QDOH*\

GR SUREOHPDW\NL JU\ U\QNRZHM Z QRZRF]HVQ\P UR]XPLHQLX U\QNX� =PLHQQH WH QDOH�

*� MHGQDN GR F]\QQLND GUXJLHJR� SRQLHZD* SRGPLRW\ ZFL�* XZD*DM�� *H WR SD�VWZR�

OXE LQQH LQVW\WXFMH� SRZLQQ\ VL
 ]DDQJD*RZDü Z WH NZHVWLH� 5]HF] ZL
F UR]JU\ZD VL


QDGDO Z UHODFMDFK ] LQVW\WXFMDPL �SD�VWZRZ\PL�� D QLH VWDQRZL SUREOHPX F]\VWR U\Q�

NRZHJR� NWyU\ MHVW SUREOHPHP SU]HZRGQLP GOD F]\QQLND SLHUZV]HJR�



��

.ROHMQ\P� DQDOL]RZDQ\P� S\WDQLHP� Z� WHM� F]
�FL� MHVW� S\WDQLH
R�LQWHJUDFM
�]�8QL��(XURSHMVN��L�R�WR��F]\�SU]\QLHVLH�RQD�ZL
FHM�VWUDW
F]\�NRU]\�FL�±�ILUPLH�UHVSRQGHQWD�L�3ROVFH�

�

��

��

��

�

��

��

��

��

��

��

:L
FHM NRU]\�FL 7\OH VDPR��� :L
FHM VWUDW 7UXGQR SRZLHG]LHü

3URFHQW RGSRZLHG]L

:\NUHV ��� ,QWHJUDFMD ] 8( SU]\QLHVLH PRMHM ILUPLH��� ± GDQH ZD*RQH

:L
NV]R�ü� UHVSRQGHQWyZ� NWyU]\�� PDM�� Z\URELRQ\� SRJO�G
Z�NZHVWLL� VNXWNyZ� LQWHJUDFML� ]� 8(� GOD� LFK� ILUP� RGSRZLDGDáD�� *H
ZLG]L�ZL
FHM�SRWHQFMDOQ\FK�VWUDW�QL*�NRU]\�FL�

�� ��

��

��

�

�

��

��

��

��

��

��

��

:L
FHM NRU]\�FL 7\OH VDPR��� :L
FHM VWUDW 7UXGQR SRZLHG]LHü

3 URFHQW RGSRZLHG]L

:\NUHV ��� ,QWHJUDFMD ] 8( SU]\QLHVLH 3ROVFH��� ± GDQH ZD*RQH



��

:DUWR�]ZUyFLü�XZDJ
�QD�]QDF]QLH�ZL
NV]\�RGVHWHN�RGSRZLHG]L
ÄWUXGQR� SRZLHG]LHü´� L� PQLHMV]\� RGVHWHN� ZVND]XM�F\FK� SU]HZDJ

NRU]\�FL�Z�SU]\SDGNX�S\WDQLD�R�HIHNW�LQWHJUDFML�GOD�ILUP\�Z�VWRVXQ�
NX� GR� S\WDQLD� R� HIHNW� LQWHJUDFML� GOD� 3ROVNL�� /LF]ED� ZVND]D�� QD
SU]HZDJ
�VWUDW�SR]RVWDMH�QLH�]PLHQLRQD�

.ROHMQ\P�NURNLHP�DQDOL]\�RSW\PL]PX�±�SHV\PL]PX�Z]JO
GHP
LQWHJUDFML�HXURSHMVNLHM�� MHVW�DQDOL]D�GZyFK�NROHMQ\FK�S\WD��DQNLHW\�
3LHUZV]H� WR� SUR�ED� R� Z\PLHQLHQLH� NRU]\�FL�� MDNLH� SU]\QLHVLH� LQWH�
JUDFMD�ILUPLH�UHVSRQGHQWD��GUXJLH�QDWRPLDVW��WR�SUR�ED�R�Z\PLHQLH�
QLH�NRV]WyZ��MDNLH�PR*H�SRQLH�ü�ILUPD�UHVSRQGHQWD�Z�Z\QLNX�LQWH�
JUDFML�

3RQL*HM�SU]HGVWDZLRQR�RGSRZLHG]L��SRJUXSRZDQH�WHPDW\F]QLH��
MDNLH�SRMDZLDá\�VL
�Z�DQNLHWDFK�

7DEHOD ��� .RU]\�FL ] LQWHJUDFML ] 8(

:\PLHQLDQH NRU]\�FL /LF]ED � RGSRZ� � SU]\S�

1LH ZLHP� WUXGQR SRZLHG]LHü ��� ���� ����

%UDN LQIRUPDFML� EUDN RULHQWDFML �� ��� ���

2JyOQH SRWZLHUG]HQLH NRU]\�FL �� ��� ���

)DGQ\FK ��� ���� ����

:L
NV]H PR*OLZR�FL ± RJyOQLH �� ��� ���

:L
NV]H PR*OLZR�FL ]E\WX � ��� ���

:L
NV]H PR*OLZR�FL NRRSHUDFML �� ��� ���

:L
NV]H PR*OLZR�FL GRVW
SX GR WHFKQR�

ORJLL

�� ��� ���

:L
NV]H PR*OLZR�FL GRVW
SX GR REF\FK

WRZDUyZ

�� ��� ���

.RU]\VWQH ]PLDQ\ Z SUDZLH �� ��� ���

=PLDQ\ RUJDQL]DF\MQH� LQVW\WXFMRQDOQH � ��� ���

2EQL*ND FHQ� FHá L SRGDWNyZ �� ��� ���

.RQNXUHQFMD � NRQNXUHQF\MQR�ü �� ��� ���

5R]ZyM LVWQLHM�F\FK MX* SRGPLRWyZ �� ��� ���

3U]HSá\Z SUDFRZQLNyZ� NDSLWDáX� WHFK�

QRORJLL

�� ��� ���

,QQH �� ��� ���



��

7DEHOD ��� .RV]W\ ]ZL�]DQH ] LQWHJUDFM� ] 8(

:\PLHQLDQH NRV]W\ ,OR�ü � RGSRZ� � SU]\S�

1LH ZLHP� WUXGQR SRZLHG]LHü ��� ���� ����

%UDN LQIRUPDFML� EUDN RULHQWDFML �� ��� ���

2JyOQH SRWZLHUG]HQLH NRV]WyZ �� ��� ����

)DGQ\FK ��� ���� ����

:]URVW SRGDWNyZ L FHQ �� ��� ���

:]URVW NRQNXUHQFML �� ��� ���

=ZL
NV]HQLH Z\GDWNyZ � ��� ���

%H]URERFLH L LQQH NRV]W\ VSRáHF]QH � ��� ���

.DWDVWURID� XSDGHN� OLNZLGDFMD �� ���� ����

6SDGHN VSU]HGD*\ �� ��� ���

+LSHUPDUNHW\ ± HNVSDQVMD �� ��� ���

:\GDWNL QD GRVWRVRZDQLH VL
 GR VWDQG� 8( �� ��� ���

,QQH � ��� ���

:�SU]\SDGNX�SUy�E�R�ZVND]DQLH�NRQNUHWQ\FK�NRV]WyZ� OXE�NR�
U]\�FL�ZLGDü�UyZQLH*�SU]HZDJ
�SHV\PL]PX�QDG�RSW\PL]PHP��:L
�
FHM�UHVSRQGHQWyZ�RGSRZLHG]LDáR��*H�QLH�GRVWU]HJD�*DGQ\FK�NRU]\�FL
]�LQWHJUDFML�]�8(��PQLHM�QDWRPLDVW�QLH�ZVND]DáR�*DGQ\FK�VWUDW�]ZL��
]DQ\FK�]�W\P�SURFHVHP��5yZQLH*�QLHFR�ZL
FHM�VSR�UyG�RGSRZLDGD�
M�F\FK�ZVND]\ZDáR�NRQNUHWQH�NRV]W\�

2VWDWQLH� GZD� S\WDQLD� DQDOL]RZDQH� Z� WHM� F]
�FL�� WR� S\WDQLD
R�SU]\V]áR�ü�SU\ZDWQHJR�EL]QHVX�L�ZDUXQNL�UR]ZRMX�PDá\FK�ILUP�

�

� �

� �

� �

�

�

��

��

��

��

��

��

��

=H F \G R Z D QLH V L
 ]J D G ]DP 5D F ]H M V L
 ]J D G ]DP 5D F ]H M V L
 QLH ]J D G ]D P =G H F \G R Z D QLH V L
 QLH ]J D G ]DP

3 UR F H QW R G S R Z LH G ]L

:\NUHV ��� Ä3U\ZDWQ\ EL]QHV Z 3ROVFH PR*H E\ü VSRNRMQ\ R VZRM� SU]\V]áR�ü���´

± GDQH ZD*RQH



��

�
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�

�

��
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��
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��

��

��

��

=HF\GRZ DQ LH V L


]JDG]DP

5DF]H M V L
 ]JDG]DP 5DF]H M V L
 Q LH ]JDG]DP =GHF\GRZ DQ LH V L
 Q LH

]JDG]DP

3URFHQ W R GSRZ LHG ]L

:\NUHV ��� Ä0DáH ILUP\ Z 3ROVFH PDM� REHFQLH GREUH ZDUXQNL UR]ZRMX���´ ± GDQH

ZD*RQH

:�REX�S\WDQLDFK� OLF]ED�HQWX]MDVWyZ�VSRNRMQ\FK� L� UDF]HM� VSR�

NRMQ\FK� R� UR]ZyM� SU\ZDWQHJR� EL]QHVX� L� SU]\V]áR�ü� PDá\FK� ILUP
MHVW� ]QLNRPD�� 'RW\F]\� WR� ]ZáDV]F]D� ZDUXQNyZ� UR]ZRMX� PDá\FK

ILUP�

%XGRZD�ZVND(QLNyZ

1D�SRGVWDZLH�RSLVDQ\FK�]PLHQQ\FK�VNRQVWUXRZDQR�V\QWHW\F]QH

ZVND(QLNL� RJyOQH�� E
G�FH� PLDUDPL� SHV\PL]PX� ±� RSW\PL]PX�
3LHUZV]\� ZVND(QLN� Ä2373(6´� MHVW� RJyOQ�� Uy*QLF�� PL
G]\� RGSR�
ZLHG]LDPL�ÄRSW\PLVW\F]Q\PL´�D�RGSRZLHG]LDPL�ÄSHV\PLVW\F]Q\PL´

QD�SRV]F]HJyOQH�S\WDQLD�

2WR�NUyWNL�RSLV�SRZVWDQLD�RPDZLDQHM�PLDU\��:�ND*G\P�S\WDQLX
PR*QD�E\áR�XG]LHOLü�PQLHM�OXE�EDUG]LHM�RSW\PLVW\F]QHM�RGSRZLHG]L�
-H�OL� UHVSRQGHQW� XG]LHOLá� RGSRZLHG]L� RSW\PLVW\F]QHM�� RWU]\P\ZDá
ÄSXQNW´�QD� U]HF]�RSFML�RSW\PLVW\F]QHM�� -H�OL�XG]LHOLá�QDWRPLDVW�RG�
SRZLHG]L�SHV\PLVW\F]QHM��ÄSXQNW´�E\á�]DSLV\ZDQ\�SR�VWURQLH�SHV\�

PL]PX��%UDOL�P\�SRG�XZDJ
�Z�VXPLH����]PLHQQ\FK�±�ND*G\�PyJá



��

]DWHP�X]\VNDü�GR����SXQNWyZ�SR�VWURQLH�RSW\PL]PX�OXE����SR�VWUR�

QLH�SHV\PL]PX
��
�

'R� DQDOL]\� X*\WR� á�F]QHM� PLDU\� SHV\PL]PX� L� RSW\PL]PX�� F]\OL
Uy*QLF\� PL
G]\� RSW\PL]PHP� D� SHV\PL]PHP�� 5y*QLF
� W
� ZVND]XMH
]PLHQQD�2373(6��:DUWR�ü�Ä�´�R]QDF]D��*H�UHVSRQGHQW�RG]QDF]Dá�VL

Z� UyZQ\P� VWRSQLX� RSW\PL]PHP� L� SHV\PL]PHP�� :DUWR�FL� GRGDWQLH
R]QDF]DM��� *H� E\á� EDUG]LHM� RSW\PLVW\F]Q\��:� SU]HGVWDZLRQ\FK� DQDOL�

]DFK�SRVáXJLZDQR�VL
�ZDUWR�FLDPL��UHGQLFK�XWZRU]RQ\FK�ZVND(QLNyZ�
=�DQDOL]\�]DVWRVRZDQ\FK�]PLHQQ\FK�Z\QLND��*H�X*\WH�]PLHQQH

QLHNRQLHF]QLH� WZRU]�� MHGQROLW�� PLDU
� RSW\PL]PX� OXE� SHV\PL]PX�
3U]\�V]F]HJyáRZHM�DQDOL]LH�]ZL�]NyZ�PL
G]\�EDGDQ\PL�SRVWDZDPL
L�]PLHQQ\PL�Z\MD�QLDM�F\PL��]DXZD*RQR�GZRLVWR�ü�SRVWDZ�RSW\PL�
VW\F]Q\FK� OXE� SHV\PLVW\F]Q\FK�� 6NRQVWUXRZDQR� ZL
F� GZD� GRGDW�
NRZH�� EDUG]LHM� V]F]HJyáRZH�PLDU\�� E
G�FH� UR]ELFLDPL�PLDU\� RJyO�
QHM��:(:� L� =(:��:(:� MHVW�ZVND(QLNLHP� RSW\PL]PX� L� SHV\PL�
]PX� SRG� Z]JO
GHP�ZáDVQ\FK� PR*OLZR�FL�� =(:� QDWRPLDVW� ±� SRG

Z]JO
GHP�ZDUXQNyZ�]HZQ
WU]Q\FK�
:�VNáDG�ZVND(QLND�:(:�ZFKRG]��QDVW
SXM�FH�]PLHQQH�

− PRFQH�VáDEH�VWURQ\�EDGDQ\FK�ILUP�
− S\WDQLH�R�SU]HZDJ
�NRU]\�FL�L�VWUDW�GOD�ILUP\�UHVSRQGHQWD�SU]\

LQWHJUDFML�]�8(�

− S\WDQLH�R�NRU]\�FL�� MDNLH�SU]\QLHVLH� LQWHJUDFMD� HXURSHMVND� ILU�
PLH�UHVSRQGHQWD�

������������������������������������������������
�� 2WR RGSRZLHG]L� MDNLH X]QDZDQR ]D RSW\PLVW\F]QH� MDNLH ]D� ]D SHV\PLVW\F]QH Z SU]\�

SDGNX SRV]F]HJyOQ\FK ]PLHQQ\FK� Z SU]\SDGNX S\WDQLD �� R PRFQH L VáDEH VWURQ\ ILU�

P\ UHVSRQGHQWD� RGSRZLHG(� *H GDQD FHFKD MHVW PRFQ� VWURQ�� X]QDZDQR ]D RSW\PL�

VW\F]Q�� *H VáDE� ]D� ± ]D SHV\PLVW\F]Q�� Z S\WDQLX �� R EDULHU\ UR]ZRMX� RGSRZLHG(�

*H GDQ\ F]\QQLN VWDQRZL EDULHU
 Z EDUG]R SRZD*Q\P VWRSQLX OXE Z SRZD*Q\P VWRSQLX

X]QDQR ]D RGSRZLHG( SHV\PLVW\F]Q�� Z QLHZLHONLP ]D� OXE ZFDOH ± ]D RGSRZLHG(

RSW\PLVW\F]Q�� Z S\WDQLX �� R LQWHJUDFM
 ] 8QL� (XURSHMVN�� F]\ SU]\QLHVLH ZL
FHM

VWUDW� F]\ NRU]\�FL 3ROVFH L ILUPLH UHVSRQGHQWD� RGSRZLHG(� *H ZL
FHM NRU]\�FL� X]QDZD�

QR ]D RSW\PLVW\F]Q�� *H ZL
FHM VWUDW ]D� ± ]D RGSRZLHG( SHV\PLVW\F]Q�� Z NROHMQ\P

S\WDQLX R NRU]\�FL� MDNLH SU]\QLHVLH LQWHJUDFMD� ]D REMDZ RSW\PL]PX X]QDQR MDNLHNRO�

ZLHN ZVND]DQLD� SHV\PL]PX ]D� RGSRZLHG( Ä*DGQH´� RGZURWQLH Z SU]\SDGNX S\WDQLD

R NRV]W\ LQWHJUDFML SRQLHVLRQH SU]H] ILUP
 UHVSRQGHQWD� .RQNUHWQH ZVND]DQLD SRWUDN�

WRZDQR MDNR SU]HMDZ SHV\PL]PX� RGSRZLHG( Ä*DGQH´ ]D� RSW\PL]PX� Z GZyFK RVWDW�

QLFK ]PLHQQ\FK �S\WDQLH �� D L E� R VSRNRMQ� SU]\V]áR�ü SU\ZDWQHJR EL]QHVX L GREUH

ZDUXQNL UR]ZRMX PDá\FK ILUP� RGSRZLHG( Ä]GHF\GRZDQLH VL
 ]JDG]DP´ OXE ÄUDF]HM VL


]JDG]DP´ E\á\ WUDNWRZDQH MDNR SU]HMDZ RSW\PL]PX� QDWRPLDVW ÄUDF]HM VL
 QLH ]JD�

G]DP´ OXE Ä]GHF\GRZDQLH VL
 QLH ]JDG]DP´ ]D SU]HMDZ SHV\PL]PX�



��

− S\WDQLH�R�NRV]W\��MDNLH�SU]\QLHVLH�LQWHJUDFMD�HXURSHMVND�ILUPLH
UHVSRQGHQWD�

:�VNáDG�ZVND(QLND�=(:�ZFKRG]��SR]RVWDáH�]PLHQQH��F]\OL�
− S\WDQLD�R�EDULHU\�GOD�UR]ZRMX�ILUP�WDNLFK��MDN�ILUPD�UHVSRQGHQWD�
− S\WDQLH�R�SU]HZDJ
�NRU]\�FL�L�VWUDW�GOD�3ROVNL�SU]\�LQWHJUDFML�]�8(�
− S\WDQLH�R�SU]\V]áR�ü�SU\ZDWQHJR�EL]QHVX�
− S\WDQLH�R�ZDUXQNL�UR]ZRMX�PDá\FK�ILUP�

%XGRZD� REX� ZVND(QLNyZ� MHVW� LGHQW\F]QD� ]� NRQVWUXNFM�� RPy�
ZLRQHJR�ZF]H�QLHM�ZVND(QLND�2373(6�

2ND]XMH� VL
�� *H� PLDU\� WH� Uy*QL�� VL
� RG� VLHELH� Z� VSRVyE� LVWRWQ\�
2JyOQH� ZDUWR�FL� ZVND(QLNyZ� 2373(6�� :(:� L� =(:� SU]HGVWDZLD

Z\NUHV����

�

��

�

��

��

�

�

�

�

�

�

2373(6 =(: :(:

2JyOQH ZDUWR�FL ZVND(QLNyZ

:\NUHV ��� �UHGQLH ZDUWR�FL ZVND(QLNyZ RSW\PL]PX�SHV\PL]PX ± GDQH ZD*RQH

2ND]XMH�VL
��*H�EDGDQL�Z\ND]XM��]QDF]QLH�ZL
FHM�RSW\PL]PX�FR
GR�ZáDVQ\FK�PR*OLZR�FL��ZLHU]��Z� VZRMH� VLá\�� ]GHF\GRZDQLH� EDU�
G]LHM� QDWRPLDVW� REDZLDM�� VL
� EDULHU� L� ZDUXQNyZ� ]HZQ
WU]Q\FK�
Z�MDNLFK�SU]\MG]LH�LP�G]LDáDü�

3R]D� ZDUWR�FLDPL� VNRQVWUXRZDQ\FK� ZVND(QLNyZ�� SRG� NRQLHF
ND*GHJR�SRGUR]G]LDáX�E
G�� SUH]HQWRZDQH�GDQH� QD� WHPDW� RGSRZLH�
G]L�QD�S\WDQLH�R�NRV]W\�LQWHJUDFML�HXURSHMVNLHM�GOD�ILUP\�UHVSRQGHQ�

WD��=DXZD*RQR��*H�EDUG]R�F]
VWR�SRMDZLDá\�VL
�RGSRZLHG]L�VXJHUX�
M�FH�MHGQR]QDF]QLH��*H�UHVSRQGHQFL�REDZLDM��VL
�R�E\W�VZRMHM�ILUP\�



��

Z� W\P� SU]HZLGXM�� MHM� XSDGáR�ü�� 2GSRZLHG]L� WH� KDVáRZR� QD]ZDQR
ÄZL]M�� NDWDVWURILF]Q�´��:áD�QLH� UR]NáDG\� WHM� RGSRZLHG]L� ±� QDMEDU�
G]LHM�SHV\PLVW\F]QHM�L�±�FR�ZD*QH�±�XG]LHORQHM�VSRQWDQLF]QLH�Z�S\�
WDQLX� RWZDUW\P�� E
G�� SU]HGVWDZLDQH� SRG� NRQLHF� ND*GHJR� SRGUR]�
G]LDáX�

$QDOL]D�]DOH*QR�FL

:LHONR�ü�]DWUXGQLHQLD�D�SR]LRP�RSW\PL]PX

1DMZL
NV]\� RSW\PL]P� FHFKXMH� ZáD�FLFLHOL� L� UHVSRQGHQWyZ
]�]DNáDGyZ� GX*\FK� ���±���� ]DWUXGQLRQ\FK��� SHV\PL]P� ]D�� RVRE\
SURZDG]�FH� ]DNáDG\� PDáH� ��±��� ]DWUXGQLRQ\FK��� =DUyZQR� VWRSLH�
RSW\PL]PX�FR�GR�ZáDVQ\FK�PR*OLZR�FL��MDN�L�ZDUXQNyZ�]HZQ
WU]�
Q\FK�� UR�QLH� UyZQROHJOH�� WR� ]QDF]\� ZDUWR�FL� REX� ZVND(QLNyZ� V�
MHGQRF]H�QLH�QLVNLH�GOD�ILUP�PDá\FK�L�Z\VRNLH�GOD�ILUP�GX*\FK�

=GHF\GRZDQH� Uy*QLFH� Z\VW
SXM�� Z� VWRSQLX� RSW\PL]PX� FR� GR
ZDUXQNyZ� ]HZQ
WU]Q\FK� �=(:��� )LUP\� GX*H� FHFKXM�� VL
� WX� GX*R
ZL
NV]\P�RSW\PL]PHP�QL*�ILUP\�PDáH��SDWU]�Z\NUHV�����
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:\NUHV ��� :DUWR�FL ZVND(QLNyZ RSW\PL]PX GOD Uy*Q\FK ZLHONR�FL ]DWUXGQLHQLD

± GDQH QLHZD*RQH
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2GZURWQLH� SU]\� SU]HZLG\ZDQLX� RSW\PL]PX� QD� SRGVWDZLH

]PLHQQ\FK� RSLVXM�F\FK� ÄVDPRWQR�ü� LQVW\WXFMRQDOQ�´� MDNR� EDULHU

UR]ZRMX� �F]\QQLN� GUXJL�

��
� ±� �=(:��� ]E\W�Z\VRNLH� SRGDWNL�� VNRP�

SOLNRZDQH�SU]HSLV\�RUD]�QLVNL�SRS\W� MDNR�EDULHU\�UR]ZRMX��F]\QQLN

WU]HFL��� �=(:���2ND]XMH� VL
�� *H� GOD�PDá\FK� ILUP� ��±��� ]DWUXGQLR�
Q\FK�� EUDN� LQIRUPDFML� R� ZSá\ZLH� LQWHJUDFML�� EUDN� ZVSDUFLD� ZáDG]

ORNDOQ\FK��RJyOQLH�QLHNRU]\VWQD�SROLW\ND�L�WUXGQR�FL�Z�X]\VNLZDQLX
NUHG\WyZ��F]\QQLN�GUXJL��RUD]�]E\W�Z\VRNLH�SRGDWNL��VNRPSOLNRZD�

QH� SU]HSLV\�� QLVNL� SRS\W� L� VáDED� NRQLXQNWXUD� �F]\QQLN� WU]HFL�� QLH

VWDQRZL�� WDN� GX*\FK� EDULHU� UR]ZRMX�� MDN� GOD� ILUP� GX*\FK� ���±���
]DWUXGQLRQ\FK��

3U]\�ZVND(QLNX�RSLVXM�F\P�ÄVDPRWQR�ü�QD�U\QNX´��F]\QQLN�SLHUZ�
V]\��±��=(:��RSW\PLVW\F]QLH�QDVWDZLRQH�V�� ILUP\�GX*H�����±����]D�
WUXGQLRQ\FK���3U]\�DQDOL]LH�WUXGQR�FL�]�SR]\VNDQLHP�GREU\FK�L�Z\NZD�
OLILNRZDQ\FK� SUDFRZQLNyZ� �F]\QQLN� F]ZDUW\�� MDNR� EDULHU\� UR]ZRMX�

]DOH*QR�FL�SR]RVWDM��VWDW\VW\F]QLH�QLHLVWRWQH�
:�SU]\SDGNX�ZVND]D��QD�NRQNUHWQH�NRV]W\�LQWHJUDFML�GOD�ILUP\

UHVSRQGHQWD�� ]DXZD*D� VL
� RJyOQLH� EUDN� Uy*QLF�� ]ZáDV]F]D� OLF]E\
ZVND]D��Ä*DGQH´��1DWRPLDVW�GX*H�]DNáDG\�����±����]DWUXGQLRQ\FK�
Z\ND]Dá\� QLHFR� ZL
NV]\� SHV\PL]P�� 0R*H� WR� MHGQDN� Z\QLNDü
�SRGREQLH� MDN�Z� LQQ\FK�SU]\SDGNDFK��]� V]HUV]HM�ZLHG]\�R� W\P�� FR

PR*H�F]HNDü�SROVN��JRVSRGDUN
�SR�LQWHJUDFML�]�8(�
:�SU]\SDGNX�SR]RVWDá\FK�S\WD��R�LQWHJUDFM
��RJyOQLH�R�SU]HZD�

J
� NRV]WyZ� L� NRU]\�FL� WDN� GOD� 3ROVNL�� MDN� L� GOD� ILUP\� UHVSRQGHQWD
RUD]� Z� S\WDQLX� R� ZVND]DQLH� NRQNUHWQ\FK� NRU]\�FL�� ILUP\� GX*H
���±����]DWUXGQLRQ\FK��Z\ND]Dá\�VL
�]GHF\GRZDQ\P�RSW\PL]PHP�

1DMEDUG]LHM� NDWDVWURILF]Q�� ZL]M
� SU]\V]áR�FL� ]DREVHUZRZDQR
ZáD�QLH� X� ILUP� PDá\FK�� 6SR�UyG� QLFK� ����� ZVND]DáR� PR*OLZR�ü
XSDGNX�L�OLNZLGDFML�LFK�ILUP\�MDNR�HZHQWXDOQ\�NRV]W�LQWHJUDFML�]�8(�

SRGF]DV�JG\�Z�SU]\SDGNX�ILUP�]DWUXGQLDM�F\FK�ZL
FHM�RVyE��WDNLFK
OLF]ED�ZVND]D��MHVW�SRQDG�GZXNURWQLH�PQLHMV]D�

������������������������������������������������
�� 3RU� VWU� ��� :\Uy*QLRQR F]WHU\ F]\QQLNL� F]\QQLN SLHUZV]\ ± VDPRWQR�ü Z JU]H U\QNR�

ZHM� F]\QQLN GUXJL ± VDPRWQR�ü LQVW\WXFMRQDOQ�� F]\QQLN WU]HFL ± �[3 �]E\W Z\VRNLH

SRGDWNL� QLVNL SRS\W� VNRPSOLNRZDQH SU]HSLV\�� F]\QQLN F]ZDUW\ ± WUXGQR�FL ] SR]\VND�

QLHP GREU\FK SUDFRZQLNyZ�
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/LF]ED SUDFRZQLNyZ ]DWUXGQLRQ\FK QD HWDW

2GVHWHN RGSRZLHG]L GOD UR*Q\FK ZLHONR�FL ]DWUXGQLHQLD

:\NUHV ��� Ä.DWDVWURID L XSDGHN´ ± GDQH QLHZD*RQH

3R]LRP�RSW\PL]PX�Z�ILUPDFK�UHSUH]HQWXM�F\FK

SRV]F]HJyOQH�IRUP\�SUDZQH

:VND(QLN�RSW\PL]PX±SHV\PL]PX�ZHZQ
WU]QHJR�QLH�Uy*QLFXMH
Z�VSRVyE� LVWRWQ\�VWDW\VW\F]QLH�EDGDQ\FK�RELHNWyZ��'OD�ZV]\VWNLFK

PD� SUDZLH� LGHQW\F]Q��ZDUWR�ü�� SR]D� VSyáG]LHOQLDPL�� NWyUH� SUH]HQ�
WXM��QL*V]��ZDUWR�ü�ZVND(QLND��:DUWR�]DXZD*\ü��*H�UyZQLH*�EDULHU\
UR]ZRMX� �F]\QQLN� SLHUZV]\�� F]\QQLN� GUXJL� L� F]\QQLN� F]ZDUW\�

�=(:��UyZQLH*�QLH�Uy*QLFXM��RELHNWyZ�EDGDQ\FK��=PLHQQ\PL�Uy*�
QLFXM�F\PL� V�� ZL
F� SR]RVWDáH� F]\QQLNL� ]HZQ
WU]QH�� D� ZL
F� SRS\W�
SRGD*�L�SRGDWNL��MDNR�EDULHU\�UR]ZRMX��F]\QQLN�WU]HFL��L�VWRVXQHN�GR
LQWHJUDFML�HXURSHMVNLHM�

6NRQFHQWUXMHP\�VL
�QD�ZVND]DQLDFK�ZVND(QLND�=(:��SDPL
�
WDM�F�� *H� ILUP\� R� Uy*Q\P� VWDWXVLH� SUDZQ\P� V�� SRGREQLH� RSW\PL�
VW\F]QH� ELRU�F� SRG� XZDJ
� ZVND(QLN� RSW\PL]PX� ±� SHV\PL]PX
ZHZQ
WU]QHJR��SR]D�VSyáG]LHOQLDPL��NWyUH�V��]GHF\GRZDQLH�PQLHM
RSW\PLVW\F]QH�
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2VRED IL]\F]QD 6S� F\ZLOQD 6S� ] R�R� 6S� DNF\MQD 6SyáG]LHOQLD

6WDWXV SUDZQ\

2373(6 =(: :(:

:\NUHV ��� :DUWR�FL ZVND(QLNyZ RSW\PL]PX D VWDWXV SUDZQ\ ± GDQH QLHZD*RQH

1DMZL
NV]\PL�SHV\PLVWDPL�Z�UyG�SU]HGVL
ELRUVWZ��MH�OL�FKRG]L
R�EDULHU\�]HZQ
WU]QH��V��RVRE\�IL]\F]QH��VSyáNL�F\ZLOQH�L�VSyáG]LHO�
QLH��:LHU]�� RQH� SU]HGH� ZV]\VWNLP�ZH�ZáDVQH� PR*OLZR�FL� ZLG]�F
GX*R�EDULHU�]HZQ
WU]Q\FK��JáyZQLH�Z�SRVWDFL�SRGDWNyZ��SU]HSLVyZ
L�QLVNLHJR� SRS\WX�� REDZLDM�� VL
� UyZQLH*� LQWHJUDFML� HXURSHMVNLHM
L�Z\ND]XM�� QLHSRNyM� R� SU]\V]áR�ü� PDá\FK� ILUP� RUD]� ZDUXQNL� UR]�
ZRMX�SU\ZDWQHJR�EL]QHVX��3RVLDGDM��ZL
F��SRGREQLH�MDN�LQQH�IRUP\
SUDZQH�SR]D�VSyáG]LHOQLDPL��Z\VRN��ZDUWR�ü�ZVND(QLND�RSW\PL]PX
±� SHV\PL]PX� ZHZQ
WU]QHJR�� PDM�� MHGQDN� ]GHF\GRZDQLH� QL*V]\
ZVND(QLN�RSW\PL]PX�±�SHV\PL]PX�]HZQ
WU]QHJR�

,QWHUHVXM�FH� V�� UHODFMH� RSW\PL]PX� L� SHV\PL]PX� Z� SU]\SDGNX
VSyáG]LHOQL��6SyáG]LHOQLH�SR]RVWDM��RSW\PLVW\F]QH�W\ONR�Z�SU]\SDG�
NX�RFHQ�V]DQV� UR]ZRMX� LQQ\FK�SRGPLRWyZ�L�RJyOQ\FK�ZDUXQNyZ�±

ZVND]XM���*H�LQWHJUDFMD�SU]\QLHVLH�3ROVFH�ZL
FHM�NRU]\�FL�QL*� VWUDW�
*G\� S\WDQR� MHGQDN� R� ILUP
� UHVSRQGHQWD�� VSyáG]LHOQLH� ZVND]\ZDá\
QD� SU]HZDJ
� VWUDW�� :� S\WDQLX� R� SU]\V]áR�ü� SU\ZDWQHJR� EL]QHVX
L�ZDUXQNL� UR]ZRMX�PDá\FK� ILUP� VSyáG]LHOQLH� UyZQLH*� RGSRZLDGDá\
SR]\W\ZQLH��Z\UD(QLH�MHGQDN�QLH�WUDNWXM�F�W\FK�ZDUXQNyZ�MDNR�NR�



��

U]\VWQ\FK�GOD�VSyáG]LHOQL��)DNW\�WH�RG]ZLHUFLHGOD�VWRVXQNRZR�Z\VR�

ND�ZDUWR�ü�ZVND(QLND�RSW\PL]PX�±�SHV\PL]PX�]HZQ
WU]QHJR�
3HV\PL]P� VSyáG]LHOQL� VSURZDG]D� VL
� GR� EDUG]R� QLVNLHM� ZLDU\

Z�VZRMH�PRFQH�VWURQ\�±�ZVND(QLNLHP�LFK�SHV\PL]PX�FR�GR�ZáDVQHM
V\WXDFML�MHVW�Z\UD(QH�RGVWDZDQLH�RG�LQQ\FK�SU]\�ZVND]DQLDFK�PRF�
Q\FK�L�VáDE\FK�VWURQ�VZRMHM�ILUP\��6SyáG]LHOQLH�Z�RVWDWHF]Q\P�UR]�

UDFKXQNX�SR]RVWDM��EDUG]LHM�SHV\PLVW\F]QH��3U]HSLV\��SRGDWNL�L�VáD�
E\�SRS\W�SRVWU]HJDM��MDNR�SRZD*Q��EDULHU
�UR]ZRMX�

.RPHQWXM�F� SRZ\*V]H� DQDOL]\� GRVWU]HF� PR*QD� IUXVWUDFM

Z�SU]\SDGNX�UHVSRQGHQWyZ�UHSUH]HQWXM�F\FK�GZD� URG]DMH�RPDZLD�
Q\FK�IRUP�SUDZQ\FK��:�SU]\SDGNX�VSyáG]LHOQL�SROHJD�RQD�QD�W\P�

*H�UHVSRQGHQFL�FL�ZLG]��ZRNyá�VLHELH�GX*R�PR*OLZR�FL�L�GREUH�ZD�
UXQNL�]HZQ
WU]QH��QLH�ZLHU]��MHGQDN�ZH�ZáDVQH�PR*OLZR�FL�L�XPLH�
M
WQR�FL� GRVWRVRZDQLD� VL
� GR� RWRF]HQLD�� 2GZURWQLH� ILUP\� RVyE� IL�
]\F]Q\FK� ±�ZLG]�� GX*R� VZRLFK�PRFQ\FK� VWURQ�� QLH�ZLHU]�� MHGQDN
Z�GREUH�ZDUXQNL�]HZQ
WU]QH��NWyUH�VSU]\MDá\E\�LFK�UR]ZRMRZL��)LU�
P\�RVyE�IL]\F]Q\FK�L�VSyáNL�F\ZLOQH�ZLG]��GX*R�ZáDVQ\FK�PRFQ\FK
VWURQ�� MHGQDN�PLPR� WR� REDZLDM�� VL
� R� VZRM�� SU]\V]áR�ü��2VRE\� IL�
]\F]QH�V]F]HJyOQLH�PRFQR�Uy*QL��VL
�RG�UHV]W\�MH�OL�FKRG]L�R�OLF]E

GHNODURZDQHM�ÄNDWDVWURILF]QHM´�ZL]ML�SU]\V]áR�FL��Z�]ZL�]NX�]�LQWH�
JUDFM��]�8QL��(XURSHMVN��

1DMZL
NV]\PL�RSW\PLVWDPL�V��QDWRPLDVW�VSyáNL�DNF\MQH�L�VSyáNL
]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL���:\M�WHN�PR*H�VWDQRZLü�MHG\QLH
GX*D�OLF]ED�ZVND]D��QD�NRQNUHWQH�NRV]W\�SU]\VW�SLHQLD�GR�8(��:\�

QLND� WR� ]DSHZQH� ]� GREUHM� RULHQWDFML� Z� SUREOHPDW\FH� LQWHJUDFML�

:�SU]\SDGNX� S\WD�� UR]VWU]\JDM�F\FK�� GRW\F]�F\FK� SU]HZDJL� NRV]�
WyZ� OXE� NRU]\�FL� Z� ]ZL�]NX� ]� LQWHJUDFM��� ]DUyZQR� Z� SU]\SDGNX
3ROVNL��MDN�L�ILUP\�UHVSRQGHQWD��VSyáNL�]�R�R��L�VSyáNL�DNF\MQH�ZVND�

]\ZDá\� QD� SU]HZDJ
� NRU]\�FL�� 3RWUDILá\� WH*� Z\PLHQLü� V]F]HJyOQLH
GX*R� NRU]\�FL� Sá\Q�F\FK� ]� LQWHJUDFML�� )DNW\� WH� GREU]H� RSLVXM�� QDM�
Z\*V]H�ZDUWR�FL�ZVND(QLNyZ�RSW\PL]PX�±�SHV\PL]PX�]HZQ
WU]�
QHJR� GOD� VSyáHN� DNF\MQ\FK� L� VSyáHN� ]� RJUDQLF]RQ�� RGSRZLHG]LDO�
QR�FL��
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2VRED IL]\F]QD 6S � F\Z L OQD 6S � ] R �R � 6 S � DNF\MQD 6Sy áG]LH OQLD

6WDWXV SUDZQ\

2GVH WHN RGSRZ LHG]L

:\NUHV ��� Ä.DWDVWURID L XSDGHN´ ZJ Uy*Q\FK IRUP SUDZQ\FK ± GDQH QLHZD*RQH

1DMEDUG]LHM� R� VZyM� E\W� REDZLDM�� VL
� ILUP\� RVyE� IL]\F]Q\FK
������� L� VSyáNL� F\ZLOQH� �������� PQLHM� REDZ� *\ZL�� VSyáNL� ]� R�R�
L�VSyáNL�DNF\MQH��RGSRZLHGQLR������L��������$QL�MHGQD�VSyáG]LHOQLD

QLH� XG]LHOLáD� RGSRZLHG]L�� NWyU�� PR*QD� E\� ]DNZDOLILNRZDü� MDNR
SU]HZLGXM�F��]DVDGQLF]H�QLHSRZRG]HQLH�±�PLPR�EUDNX�ZLDU\�Z�VZH
PR*OLZR�FL�UR]ZRMX�Z�ZDUXQNDFK�LQWHJUDFML�

3R]LRP�RSW\PL]PX�Z�SRV]F]HJyOQ\FK�UHJLRQDFK
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:\NUHV ��� :DUWR�FL ZVND(QLNyZ RSW\PL]PX Z UHJLRQDFK ± GDQH QLHZD*RQH
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%DGDQL�QD��O�VNX�V��QDMEDUG]LHM�SHV\PLVW\F]QL�±�]DUyZQR�FR�GR
ZDUXQNyZ� ]HZQ
WU]Q\FK� MDN� L� ZáDVQ\FK� PR*OLZR�FL�� 2SW\PL]P
GRW\F]\�MHG\QLH�EDULHU�UR]ZRMX�±�F]\QQLNL�SLHUZV]\��GUXJL�L�F]ZDUW\

�=(:��� 2]QDF]D� WR�� *H� SU]HGVL
ELRUVWZD� �O�VNLH� QLH� ZLG]�� ]E\W
ZLHOX�EDULHU��PLPR�WR�LFK�ZVND(QLN�=(:�MHVW�QDMQL*V]\��'UyGáHP�V�
F]
VWH�ZVND]DQLD�QD�Z\VRNLH�NRV]W\�LQWHJUDFML��EUDN�NRU]\�FL�]�LQWH�
JUDFML��SHV\PL]P�FR�GR�SU]\V]áR�FL�SU\ZDWQHJR�EL]QHVX�L�ZDUXQNyZ
UR]ZRMX� PDá\FK� ILUP�� 3HV\PL]P� GRW\F]\� UyZQLH*� LFK� FHFK� ZH�
ZQ
WU]Q\FK� ±� SU]HGVL
ELRUVWZD� �O�VNLH� F]
VWR� ZVND]XM�� QD� ZLHOH
ZáDVQ\FK�VáDE\FK�VWURQ�

:�SU]\SDGNX�SU]\V]áR�FL�SU\ZDWQHJR�EL]QHVX�L�ZDUXQNyZ�UR]�
ZRMX�PDá\FK�ILUP��UHVSRQGHQFL�]�ZRMHZyG]WZD�SRGODVNLHJR�Z\ND�

]XM�� VLOQ�� SRODU\]DFM
�� $QNLHWRZDQL� Z� ZRMHZyG]WZLH� NXMDZVNR�
�SRPRUVNLP� QDWRPLDVW� Z\ND]XM�� VL
� QDMZL
NV]\P� RSW\PL]PHP�
3R]D� W\P�ZVND(QLNLHP��RGSRZLHG]L�Z� W\P�UHJLRQLH� V��GR�ü�DPEL�
ZDOHQWQH�� )LUP\� ]� NXMDZVNR�SRPRUVNLHJR� V�� RSW\PLVWDPL� FR� GR
ZDUXQNyZ�]HZQ
WU]Q\FK��QDWRPLDVW�GR�RFHQ\�ZáDVQ\FK�VLá�SRGFKR�
G]��EDUG]LHM�XPLDUNRZDQLH��LFK�ZVND]DQLD�SRNU\ZDM��VL
�Z�]DVDG]LH
]�ZDUWR�FL���UHGQL��

3RGODVLH� MHVW� UHJLRQHP��Z� NWyU\P� QDMF]
�FLHM� ZVND]XMH� VL
� QD
PRFQH�VWURQ\� ILUP��3RGDWNL�� SU]HSLV\� L� SRS\W�SRVWU]HJD� VL
� WX� MDNR
QLHZLHONLH�EDULHU\� UR]ZRMX��&]
�FLHM� QDWRPLDVW� QDU]HND� VL
�Z�%LD�
á\PVWRNX� QD� ÄVDPRWQR�ü�Z� JU]H� U\QNRZHM´�� QD�PR*OLZR�FL� ]QDOH�
]LHQLD� GREUHM� L� Z\NZDOLILNRZDQHM� VLá\� URERF]HM�� %DGDQL� ]� WHJR� UH�

JLRQX� ]GHF\GRZDQLH� REDZLDM�� VL
� LQWHJUDFML� HXURSHMVNLHM� ±� F]
VWR
UHVSRQGHQFL�ZVND]\ZDOL� RGSRZLHG(� Ä*DGQH´�Z� S\WDQLX� R� NRU]\�FL
]�LQWHJUDFML� GOD� VZRMHM� ILUP\�� =GHF\GRZDQLH� F]
�FLHM� ZVND]\ZDQR
QD�SU]HZDJ
� VWUDW�QL*� NRU]\�FL�Z�]ZL�]NX�]� LQWHJUDFM�� ]�8(�±� ]D�
UyZQR�GOD�3ROVNL��MDN�L�GOD�ILUP\�UHVSRQGHQWD�

6WDQ� WHQ�GREU]H�REUD]XM�� V\QWHW\F]QH�ZVND(QLNL��GX*R�RSW\PL�
]PX�FR�GR�ZáDVQ\FK�PR*OLZR�FL�L�GX*R�REDZ�FR�GR�EDULHU�UR]ZRMX
QD�3RGODVLX�±�RGZURWQLH�QL*�QD��O�VNX�

:\GDMH�VL
��*H�QDMEDUG]LHM�ÄRELHFXM�F\P´�UHJLRQHP�SRG�Z]JO
�
GHP� UR]áR*HQLD� RSW\PL]PX� L� SHV\PL]PX� FR� GR� ZDUXQNyZ� ]H�
ZQ
WU]Q\FK�� MDN� L� ZáDVQ\FK�PR*OLZR�FL� MHVW� ZRMHZyG]WZR� NXMDZ�
VNR�SRPRUVNLH��:\VW
SXMH�WDP�QDMZ\*V]\�RJyOQ\�ZVND(QLN�RSW\PL�
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]PX� �2373(6���:VND(QLNL� V]F]HJyáRZH� �:(:� L� =(:�� QLH� UR]�

ELHJDM��VL
�D*� WDN�EDUG]R�MDN�Z�SU]\SDGNX�3RGODVLD��)LUP\�]�ZRMH�
ZyG]WZD� NXMDZVNR�SRPRUVNLHJR� SR]RVWDM�� Z\ZD*RQH� L� XPLDUNR�
ZDQH�Z� VZRLP� RSW\PL]PLH��:D*QH� MHVW� WH*�� *H� QDMPQLHMV]H� V�� WX
REDZ\�GRW\F]�FH�F]\QQLNyZ�]HZQ
WU]Q\FK��Z�W\P�LQWHJUDFML�]�8(�
:LHU]��Z�PR*OLZR�FL� UR]ZRMX�SU\ZDWQHJR� EL]QHVX� L�PDá\FK� ILUP�
SRSLHUDM�F�W\P�VDP\P�]DFKRG]�FH�]PLDQ\�LG�FH�Z�NLHUXQNX�ZROQH�
JR�U\QNX�

,QDF]HM� MHVW�QD�3RGODVLX�±�]� MHGQHM�VWURQ\�RSW\PL]P�L�SHZQR�ü
VLHELH�� ]� GUXJLHM� ]D�� ±� O
N� SU]HG� W\P�� FR� ]HZQ
WU]QH� ±� SU]HGH
ZV]\VWNLP�SU]HG�LQWHJUDFM��HXURSHMVN��

1D��O�VNX�V\WXDFMD�SRVWU]HJDQD�MHVW�GR�ü�MHGQROLFLH�L�UDF]HM�(OH�
%DGDQLH� Z\ND]XMH� VLOQ\� SHV\PL]P� ILUP� ]� WHJR� UHJLRQX�� ]DUyZQR

Z]JO
GHP�ZDUXQNyZ�]HZQ
WU]Q\FK��MDN�L�ZáDVQ\FK�PR*OLZR�FL�
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SRGODVNLH �O�VNLH NXMDZVNR�SRPRUVNLH

2GVHWHN RGSRZLHG] L Z UHJLRQDFK

:\NUHV ��� Ä.DWDVWURID L XSDGHN´ ± GDQH QLHZD*RQH

1DMEDUG]LHM� QHJDW\ZQ�� ZL]M
� SU]\V]áR�FL� DQNLHWRZDQ\FK� ILUP
REVHUZXMHP\�Z�ZRMHZyG]WZLH� �O�VNLP�±� �����ZVND]D��� QDMPQLHM
]D��Z�NXMDZVNR�SRPRUVNLP�±������ZVND]D��



��

3R]LRP�RSW\PL]PX�D�]PLDQD�ZLHONR�FL�VSU]HGD*\

:UD]�]H�Z]URVWHP�VSU]HGD*\�Z�SRUyZQDQLX�]�URNLHP�SRSU]HG�
QLP�UR�QLH�SR]LRP�RSW\PL]PX��:]URVW� SHV\PL]PX�ZUD]� ]H�Z]UR�

VWHP�VSU]HGD*\�]DFKRG]L�MHG\QLH�Z�SU]\SDGNX�REDZ�Z]JO
GHP�ED�
ULHU�Z�SRVWDFL�NRQNXUHQFML� ]H� VWURQ\�GX*\FK� ILUP�SROVNLFK� L� ]DJUD�
QLF]Q\FK��EUDNX�SRZL�]D�� L�NRRSHUDFML�]�GX*\PL�SU]HGVL
ELRUVWZD�
PL�� EUDNX� GRVW
SX� GR� U\QNyZ� ]DJUDQLF]Q\FK� RUD]� ]E\W� Z\VRNLFK
SRGDWNyZ��QLVNLHJR�SRS\WX� L� VNRPSOLNRZDQ\FK�SU]HSLVyZ��:� W\FK

SU]\SDGNDFK�ILUP\��NWyUH�]DGHNODURZDá\�Z]URVW�VSU]HGD*\�Z�SRUyZ�
QDQLX�]�URNLHP�������SRGDM���*H�Z\PLHQLRQH�SUREOHP\�VWDQRZL��GOD
QLFK�SRZD*QLHMV]H�QL*�GOD� LQQ\FK�EDULHU\�Z�UR]ZRMX��:�SU]\SDGNX

SR]RVWDá\FK��EDULHU\�]DOH*QR�FL�V��EDUG]R�VáDEH�OXE�QLHLVWRWQH�
0R*QD�VW�G�Z\VQXü�SURVW\�ZQLRVHN�� L*�VXNFHV�Z�SRVWDFL�Z]UR�

VWX� VSU]HGD*\� QLH� QLZHOXMH� HZHQWXDOQ\FK� GDOV]\FK� EDULHU� UR]ZRMX
�]ZL�]DQ\FK�JáyZQLH�]�ÄVDPRWQR�FL�� LQVW\WXFMRQDOQ�´��SUREOHPDPL
]� SU]HSLVDPL�� SRGDWNDPL� L� SRS\WHP��� DOH� RJyOQLH� QDSDZD� RSW\PL�

]PHP�]DUyZQR�FR�GR�]HZQ
WU]Q\FK�ZDUXQNyZ�UR]ZRMX�� MDN�L�ZáD�
VQ\FK�PR*OLZR�FL�
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:\NUHV ��� :DUWR�FL ZVND(QLNyZ RSW\PL]PX D ]PLDQD ZDUWR�FL VSU]HGD*\ Z �����

Z SRUyZQDQLX ] ���� U� ± GDQH QLHZD*RQH
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=ZL
NV]\áD VL
 3R]RVWD áD EH] ]PLDQ =PQLH MV]\áD VL


2GVHWHN RGSRZLHG]L D ZDUWR�ü VSU]HGD*\ Z ���� Z SRUyZQDQLX ] URNLHP ����

:\NUHV ��� Ä.DWDVWURID L XSDGHN´ ± GDQH QLHZD*RQH

1LH�MHVW�UyZQLH*�]DVNDNXM�FD�]DOH*QR�ü�REDZ�FR�GR�ZáDVQHM�HJ�
]\VWHQFML� L� ZLHONR�FL� ZDUWR�FL� VSU]HGD*\�� :áDVQHJR� XSDGNX� RED�

ZLDM�� VL
� ]GHF\GRZDQLH� F]
�FLHM� WH� ILUP\�� Z� NWyU\FK� ZLHONR�ü
VSU]HGD*\� Z� SRUyZQDQLX� ]� URNLHP� ����� VSDGáD� ������� SR]RVWDáH
RGSRZLHGQLR�������L�������

3R]LRP�RSW\PL]PX�D�ZLHN�ILUP\

=DOH*QR�FL� PL
G]\� RSW\PL]PHP� D� ZLHNLHP� ILUP\� V�� EDUG]R
QLHMHGQR]QDF]QH�
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:\NUHV ��� :DUWR�FL ZVND(QLNyZ RSW\PL]PX GOD ILUP SRZVWDá\FK Z Uy*Q\FK

RNUHVDFK ± GDQH QLHZD*RQH



��

��

��

��

�

�

�

�

�

�

�

�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

2 373(6

=(:

:(:

:\NUHV ��� :DUWR�FL ZVND(QLNyZ RSW\PL]PX GOD ILUP SRZVWDá\FK Z ODWDFK

����±���� ± GDQH QLHZD*RQH

,P� PáRGV]D�� W\P� EDUG]LHM� ZLHU]\� ZH� ZáDVQH� PR*OLZR�FL�� MHVW
VSRNRMQD�R�VZRM��SU]\V]áR�ü�±�ZVND(QLN�RSW\PL]PX�±�SHV\PL]PX
ZHZQ
WU]QHJR�UR�QLH�RG�����GR����D�QDZHW���

:VND(QLN� RSW\PL]PX� ±� SHV\PL]PX� ]HZQ
WU]QHJR� Z\ND]XMH
SRGREQ��WHQGHQFM
��2EVHUZXMHP\�]GHF\GRZDQ\�VSDGHN�SHV\PL]PX
Z�UyG� ILUP� SRZVWDá\FK� RG� URNX� ������ Sy(QLHM� MHG\QLH� GHOLNDWQ\
Z]URVW�

1DMZL
NV]\� RSW\PL]P� Z\ND]XM�� ILUP\� PáRGH� ±� SRZVWDáH� SR
����� URNX�� 3R]D� W\P� RSW\PLVW\F]QH� V�� UyZQLH*� ILUP\� SRZVWDáH
SU]HG������URNLHP�

2GZURWQ�� WHQGHQFM
� ]DREVHUZRZDQR� Z� SU]\SDGNX� EDULHU�� ,P
PáRGV]D� ILUPD�� W\P�EDUG]LHM� REDZLD� VL
� NRQNXUHQFML� ]H� VWURQ\� GX�
*\FK�ILUP�±�SROVNLFK�L�]DJUDQLF]Q\FK��EUDNX�SRZL�]D��L�NRRSHUDFML�
]ZáDV]F]D�]�GX*\PL�SU]HGVL
ELRUVWZDPL�RUD]�EUDNX�GRVW
SX�GR�U\Q�
NyZ�]DJUDQLF]Q\FK��0áRGV]H�ILUP\�RGF]XZDM��UyZQLH*�VLOQLHM�WR��FR
QD]ZDOL�P\�ZF]H�QLHM� ÄVDPRWQR�FL�� LQVW\WXFMRQDOQ�´�� D� ZL
F� EUDN
ZVSDUFLD� L� LQIRUPDFML� R� LQWHJUDFML� RUD]� QLHNRU]\VWQH� UHODFMH� ]� Uy*�
Q\PL� XU]
GDPL� ±� RJyOQLH� QLHNRU]\VWQ�� SROLW\N��� WUXGQR�FL� Z� X]\�
VNDQLX�NUHG\WyZ�RUD]�WUXGQR�FL�Z�SR]\VNDQLX�GREU\FK�L�Z\NZDOLIL�
NRZDQ\FK�SUDFRZQLNyZ�



��

:\MD�QLHQLH�RSLVDQ\FK�]DOH*QR�FL�MHVW�GR�ü�SURVWH��0áRGH�ILUP\

�JáyZQLH� SU]HGVL
ELRUVWZD�PDáH�� F]XM�� VL
� MHV]F]H� RVDPRWQLRQH� QD
U\QNX�L�Z�UyG�LQVW\WXFML��0DM�� UyZQLH*�NáRSRW\�]�SR]\VNDQLHP�GR�
EU\FK� L� Z\NZDOLILNRZDQ\FK� SUDFRZQLNyZ�� 3U]HZD*QLH� ZVND]XM�
MHGQDN�QD�SU]HZDJ
�VZRLFK�PRFQ\FK�VWURQ��6]F]HJyOQLH�QDMPáRGV]H
]�QLFK��SRZVWDáH�Z�ODWDFK�����±������XZD*DM���*H�SU\ZDWQ\�EL]QHV
PR*H�E\ü�VSRNRMQ\�R�VZRM��SU]\V]áR�ü�L�*H�PDáH�ILUP\�PDM��REHFQLH
GREUH�ZDUXQNL�UR]ZRMX�

:� SU]\SDGNX� EDULHU� Z� SRVWDFL� ]E\W� VNRPSOLNRZDQ\FK� SU]HSL�

VyZ��QLVNLHJR�SRS\WX� L� ]E\W�Z\VRNLFK�SRGDWNyZ��RSW\PL]P� UR�QLH
ZUD]�]�GDW��SRZVWDQLD�ILUP\��$�ZL
F�Z�W\P�SU]\SDGNX�MHVW�RGZURW�
QLH� QL*� GOD� SR]RVWDá\FK� F]\QQLNyZ� EDULHU�� ,P�PáRGV]D� ILUPD�� W\P
U]DG]LHM�SRVWU]HJD�WHQ�F]\QQLN�MDNR�EDULHU
�

2SW\PL]P� FR� GR� SRV]F]HJyOQ\FK� DQDOL]RZDQ\FK� ]PLHQQ\FK

PR*H�E\ü�]ZL�]DQ\�]�ID]��F\NOX�*\FLD�L�UR]ZRMX�ILUP\�
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:\NUHV ��� Ä.DWDVWURID L XSDGHN´ �RGVHWHN RGSRZLHG]L Z ]DOH*QR�FL RG RNUHVX

SRZVWDZDQLD ILUP\� ± GDQH QLHZD*RQH

=�GDQ\FK�QD�WHPDW�REDZ�R�VZRM��HJ]\VWHQFM
��Z�]ZL�]NX�]�LQ�
WHJUDFM��HXURSHMVN����Z\QLND�MHG\QLH��*H�QDMPQLHM�ZáDVQHM�XSDGáR�FL
]� WHJR� SRZRGX� REDZLDM�� VL
� ILUP\� SRZVWDáH� Z� ODWDFK� ����±�����
:LGDü�WR�QD�:\NUHVLH�����SRND]XM�F\P�SR]LRP�ÄZL]ML�NDWDVWURILF]�
QHM´�Z�]DOH*QR�FL�RG�RNUHVX�SRZVWDQLD�ILUP\�
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3 UR FHQW R GSRZLH G]L

:\NUHV ��� Ä.DWDVWURID L XSDGHN´ ± GDQH QLHZD*RQH

1D�Z\NUHVLH�V]F]HJyáRZ\P��REHMPXM�F\P�RNUHV�W\ONR�SR�����
URNX�� UyZQLH*� WUXGQR� ]QDOH(ü� MDN�NROZLHN� WHQGHQFM
�� =DXZD*\ü
PR*QD� MHG\QLH� QDMPQLHMV]�� OLF]E
� RGSRZLHG]L� R� PR*OLZ\P� ZáD�
VQ\P�XSDGNX�Z�UyG�ILUP�SRZVWDá\FK�Z������L������URNX�

.RQNOX]MH

=� SRZ\*V]\FK� DQDOL]� Z\QLND�� *H� V]F]HJyOQ�� XZDJ
� QDOH*\
]ZUyFLü�QD� ILUP\�PDáH�RUD]� WH��NWyUH�PDM�� VWDWXV� ILUP�RVyE�IL]\F]�
Q\FK�L�VSyáHN�F\ZLOQ\FK��1DWXUDOQH�MHVW��*H�WD�ZLHONR�ü�]DWUXGQLHQLD
L�IRUPD�SUDZQD�V��]H�VRE��]ZL�]DQH��PR*QD�ZL
F��PLDáR�Z\FL�JDü
ZQLRVNL�ZVSyOQH�GOD�REX�W\FK�]PLHQQ\FK�

5HVSRQGHQFL�� Z\SRZLDGDM�F\� VL
� Z� LPLHQLX� ILUP�PDá\FK� ��±��
RVyE���GHNODURZDOL��*H�]GHF\GRZDQLH�U]DG]LHM�RG�LQQ\FK�REDZLDM��VL

EDULHU�UR]ZRMX��F]\QQLNL�GUXJL�L�WU]HFL���QDWRPLDVW�]GHF\GRZDQLH�F]
�
�FLHM�±�LQWHJUDFML�]�8(��%DUG]R�F]
VWR�]ZUDFDOL�XZDJ
�QD�Z]URVW�NRQ�
NXUHQFML�]DJUDQLF]QHM��Ä]DOHZ�REF\PL�WRZDUDPL´��QDU]HNDOL�QD�KLSHU�

PDUNHW\��:�LFK�PQLHPDQLX� WH�ZáD�QLH�]MDZLVND�PRJ��QDVLOLü� VL
�SR
]MHGQRF]HQLX�]�8QL��(XURSHMVN��L�GRSURZDG]Lü�GR�XSDGNX�LFK�ILUP�

)LUP\�RVyE�IL]\F]Q\FK�L�VSyáNL�F\ZLOQH�UyZQLH*�RSW\PLVW\F]QH
FR� GR� ZáDVQ\FK� PRFQ\FK� VWURQ� �SRGREQLH� ]UHV]W�� MDN� LQQH�� SR]D
VSyáG]LHOQLDPL��REDZLDM��VL
�SU]HGH�ZV]\VWNLP�LQWHJUDFML�]�8(�



��

:\GDMH� VL
��*H�ZDUWR� ]ZL
NV]\ü� G]LDáDQLD� LQIRUPDF\MQH� QDNLH�
URZDQH�QD�WHQ�ZáD�QLH�VHNWRU�±�RJyOQLH�RSW\PLVW\F]Q\��OHF]�]�REDZ�
SDWU]�F\�QD�LQWHJUDFM
�]�8(��1DOH*\�]ZUyFLü�XZDJ
��*H�ILUP\�RVyE
IL]\F]Q\FK� L� VSyáNL�F\ZLOQH�RUD]� ILUP\�]DWUXGQLDM�FH��±���RVyE� V�
QDMEDUG]LHM� RSW\PLVW\F]QH� FR� GR� EDULHU� UR]ZRMX��%DUG]LHM� QL*� LQQH
SRGPLRW\��ILUP\�PDáH��]DWUXGQLDM�FH��±��RVyE��REDZLDM��VL
�MHG\QLH
SLHUZV]HJR�F]\QQLND�±�RG]ZLHUFLHGODM�FHJR�ÄVDPRWQR�ü�QD�U\QNX´�
:�SR]RVWDá\FK�SU]\SDGNDFK�]DOH*QR�FL�ZVND]XM��QD�ZL
NV]H�REDZ\
]ZL�]DQH� ]� Z\PLHQLRQ\PL� EDULHUDPL� UR]ZRMX� ]H� VWURQ\� LQQ\FK
ZL
NV]\FK� SRGPLRWyZ� OXE� SRGPLRWyZ� R� EDUG]LHM� ]áR*RQ\FK� IRU�
PDFK�SUDZQ\FK�

:\NUHV\����L����SU]HGVWDZLDM��ZDUWR�FL�F]\QQLNyZ�UHSUH]HQWX�
M�F\FK�EDULHU\�UR]ZRMX�ILUP��&]\QQLNL�V��]PLHQQ\PL�VWDQGDU\]RZD�
Q\PL�±�SU]\MPXM���UHGQL��ZDUWR�ü� ������ ,QWHUSUHWDFMD�SU]HGVWDZLR�
Q\FK�ZDUWR�FL�MHVW�SURVWD��LP�ZDUWR�ü�F]\QQLND�ZL
NV]D��Z\*V]D�RG
]HUD���W\P�ZL
NV]��ZDJ
�UHVSRQGHQFL�GDQHM�NDWHJRULL�SU]\NáDGDM��GR
WHJR�F]\QQLND�±�Z�QDV]\P�SU]\SDGNX��W\P�ZL
NV]��GOD�QLFK�VWDQRZL
EDULHU
�� -H�OL� ZDUWR�ü� SU]\MPXMH� ZDUWR�FL� XMHPQH�� WR� ]QDF]\�� *H
]PLHQQH�WZRU]�FH�GDQ\�F]\QQLN�VWDQRZL��EDULHU
�PQLHMV]��QL*�SU]H�
FL
WQD�GOD�EDGDQHM�SUyE\�
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F]\QQLN S LH UZV]\ � VDPRWQR�ü �U\QNRZD� F]\QQLN G UXJ L � VDPRWQR�ü �LQVW\WXFMRQD OQD�

F]\QQLN WU]HFL � SRGD WNL S U]HS LV\ SRS\W F]\QQLN F]ZDUW\ � GREUD L Z\NZ� S UDFD

:\NUHV ��� �UHGQLH ZDUWR�FL F]\QQLNyZ GOD Uy*Q\FK ZLHONR�FL ]DWUXGQLHQLD

± GDQH QLHZD*RQH

������������������������������������������������
��
�RGFK\OHQLH VWDQGDUGRZH  ��
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2VRED IL]� 6SyOND F\Z� 6SyáND ] R�R� 6SyáND DNF\MQD 6SyáG]LHOQLD

F]\QQLN SLHUZV]\ � VDPRWQR�ü �U\QNRZD� F]\QQLN GUXJL � VDPRWQR�ü �LQVW\WXFMRQDOQD�

F]\QQLN WU]HFL � SRGDWNL SU]HSLV\ SRS\W F]\QQLN F]ZDUW\ � GREUD L Z\NZ� SUDFD

:\NUHV ��� �UHGQLH ZDUWR�FL F]\QQLNyZ GOD Uy*Q\FK VWDWXVyZ SUDZQ\FK ± GDQH

QLHZD*RQH

-DN� ZLGDü�� QDMZ\*V]H� ZDUWR�FL� SU]\MPXMH� F]\QQLN� �� GOD� ILUP
]DWUXGQLDM�F\FK���±����RVyE� RUD]� GOD� VSyáHN� ]� RJUDQLF]RQ�� RGSR�
ZLHG]LDOQR�FL���VSyáHN�DNF\MQ\FK�L�VSyáG]LHOQL�

'OD�ILUP�RVyE�IL]\F]Q\FK�L� VSyáHN�F\ZLOQ\FK�RUD]� ILUP�]DWUXG�

QLDM�F\FK� �±��� RVyE� ZDUWR�FL� RPDZLDQ\FK� F]\QQLNyZ� Z\UD*DM��
F\FK�Uy*QH�W\S\�EDULHU�SU]\MPXM��XPLDUNRZDQH�ZDUWR�FL�RVF\OXM�FH
ZRNyá� ]HUD�� D� F]
VWR� QDZHW� ZDUWR�FL� XMHPQH�� �ZLDGF]\� WR� EDUG]R
GREU]H� R� LFK� QDVWDZLHQLX� GR� Uy*QHJR� URG]DMX� EDULHU�� MDNLH� PR*QD
VSRWNDü� ÄQD� ZáDVQ\P� SRGZyUNX´� ±� F]\OL� Z� ZDUXQNDFK� G]LDáDQLD

Z�3ROVFH��2�ZLHOH�JRU]HM�SUH]HQWXM��VL
�WX�ILUP\�GX*H��VSyáNL�DNF\M�
QH�L�VSyáNL�]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL�� �R�VSyáG]LHOQLDFK�SL�
VDOL�P\� ZF]H�QLHM��� 3U]HGVL
ELRUVWZD� WHJR� W\SX� QDMSRZD*QLHMV]H
EDULHU\�ZLG]�� Z� VNRPSOLNRZDQ\FK� SU]HSLVDFK�� ]E\W� Z\VRNLFK� SR�
GDWNDFK� L� QLVNLP� SRS\FLH�� �ZLDGF]\� WR� ]QRZX� EDUG]R� NRU]\VWQLH
R�ILUPDFK�PDá\FK��NWyUH��D�FRQWUDULR��V��EDUG]LHM�HODVW\F]QH�

:V]\VWNLH� WH� HOHPHQW\� SU]HPDZLDM�� ]D� LQWHQV\ILNDFM�� SRPRF\
PDá\P� ILUPRP� R� IRUPLH� SUDZQHM� RVyE� IL]\F]Q\FK� L� VSyáHN� F\ZLO�

Q\FK�� DE\� QLH� XWUDFLü� FHQQHJR� NDSLWDáX�� MDNLP� MHVW� RSLVDQ\� WX� W\S

RSW\PL]PX�



��

=�NROHMQ\FK�Z\NUHVyZ�±�R�F]\P�PRZD�E\áD�ZF]H�QLHM�±� MDVQR
Z\QLND��*H�ILUP\�PDáH���±�����RVRE\�IL]\F]QH�L�VSyáNL�F\ZLOQH�XZD�
*DM���*H�LQWHJUDFMD�]�8(�SU]\QLHVLH�ZL
FHM�VWUDW�QL*�NRU]\�FL�]DUyZQR
GOD�ILUP\�UHVSRQGHQWD��MDN�L�GOD�3ROVNL�
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: L
 FH M NR U]\�F L 7\OH VDPR ��� : L
 FH M V WUD W

� ��

����

������

�������

:\NUHV ��� Ä,QWHJUDFMD ] 8( SU]\QLHVLH PRMHM ILUPLH���´ ± GDQH QLHZD*RQH

�SURFHQW RGSRZLHG]L GOD Uy*Q\FK ZLHONR�FL ]DWUXGQLHQLD�
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:L
FH M NRU]\�FL 7\OH VDPR��� :L
FH M VWUDW

RVRED IL]\F]QD

VS� F\ZLOQD

VS� ] R�R�

VS� DNF\MQD

VSyáG]LH OQLD

:\NUHV ��� Ä,QWHJUDFMD ] 8( SU]\QLHVLH PRMHM ILUPLH���´ ± GDQH QLHZD*RQH

�SURFHQW RGSRZLHG]L GOD Uy*Q\FK VWDWXVyZ SUDZQ\FK�

������������������������������������������������
��

1D GLDJUDPDFK ��±�� ZDUWR�FL ]RVWDá\ ]DRNU�JORQH� Z ]ZL�]NX ] W\P VXPXM� VL
 GR

���� ��± ���
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: L
 FH M NR U]\�F L 7\OH VDP R ��� : L
 FH M V WUD W

� ��

����

�� ����

�������

:\NUHV ��� Ä,QWHJUDFMD ] 8( SU]\QLHVLH 3ROVFH���´ ± GDQH QLHZD*RQH �SURFHQW

RGSRZLHG]L GOD Uy*Q\FK ZLHONR�FL ]DWUXGQLHQLD�
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:L
FHM NRU]\�FL 7\OH VDPR��� :L
FHM VWUDW

RVRED IL]\F]QD

VS� F\ZLOQD

VS� ] R�R�

VS� DNF\MQD

VSyáG]LHOQLD

:\NUHV ��� Ä,QWHJUDFMD ] 8( SU]\QLHVLH 3ROVFH���´ ± GDQH QLHZD*RQH �SURFHQW

RGSRZLHG]L GOD Uy*Q\FK VWDWXVyZ SUDZQ\FK�



��

3UREOHP\�]ZL�]DQH�]�]DWUXGQLHQLHP�Z�VHNWRU]H

063

:�EDGDQLX�V]F]HJyOQLH�LQWHUHVRZDQR�VL
�Z\NRU]\VWDQLHP�SU]H]
ILUP\�VHNWRUD�QLHVWDQGDUGRZ\FK�IRUP�]DWUXGQLHQLD��1D��ZLHFLH�PDáH
L� �UHGQLH� SU]HGVL
ELRUVWZD� SRZV]HFKQLH� Z\NRU]\VWXM�� QLHVWDQGDU�
GRZH�IRUP\�]DWUXGQLHQLD��FR�SR]ZDOD�LP�GRVWRVRZDü�VL
�GR�V\WXDFML
QD�U\QNX��D�QLHNWyU\P�NDWHJRULRP�SUDFRZQLNyZ�SUDFRZDü�Z�PQLHM
REFL�*DM�FHM�F]DVRZR�IRUPXOH� �NRELHW\��VWXGHQFL��XF]QLRZLH�� LQZD�
OLG]L�� HPHU\FL��� :� 3ROVFH� QLHVWDQGDUGRZH� IRUP\� ]DWUXGQLHQLD� QLH
FLHV]�� VL
� WDN�� SRSXODUQR�FL��� MDN�Z�GRMU]Dá\FK� JRVSRGDUNDFK� U\Q�
NRZ\FK�� 6]DFXQNL� L� SU]\EOL*RQH� GDQH�*86�ZVND]XM��� *H� VWDQRZL�
RQH� RNRáR� ���� FDáHJR� ZROXPHQX� SUDF\�� 1DMF]
�FLHM� VWRVRZDQH
IRUP\� WR� XPRZ\� ]OHFHQLD� GOD� VWDá\FK� SUDFRZQLNyZ� ILUP� RUD]� ]D�
WUXGQLDQLH�HPHU\WyZ�L�UHQFLVWyZ�

7HQGHQFMD� GR� NRU]\VWDQLD� ]� QLHVWDQGDUGRZ\FK� IRUP� ]DWUXGQLH�
QLD� MHVW�Z� EDGDQ\P� VHNWRU]H� F]
VWV]D� QL*� Z� FDáHM� JRVSRGDUFH�� $*
����EDGDQ\FK�ILUP�RGSRZLHG]LDáR�WZLHUG]�FR�QD�S\WDQLH�R�]DWUXG�
QLDQLX�SUDFRZQLNyZ�Z�WHM�IRUPLH�

=�DQDOL]�Z\QLND��*H�ILUP\��NWyUH�Z�URNX������]ZL
NV]\á\�VSU]H�
GD*��F]
�FLHM�QL*�SR]RVWDáH�NRU]\VWDá\�]�QLHVWDQGDUGRZ\FK�IRUP�]D�
WUXGQLHQLD��=QDF]HQLH�PD�UyZQLH*�VWDWXV�SUDZQ\�ILUP\��VSyáG]LHOQLH
F]
�FLHM� GHNODUXM�� ]DWUXGQLDQLH� SUDFRZQLNyZ� Z� IRUPLH� LQQHM� QL*
SHáQ\�HWDW��:EUHZ�XWDUW\P�VWHUHRW\SRP�ILUP\�RVyE�IL]\F]Q\FK�UREL�
WR�]GHF\GRZDQLH�U]DG]LHM�
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2VRED IL]\F]QD 6S� F\ZLOQD 6S� ] R�R� 6S� DNF\MQD 6SyáG]LHOQLD

3URFHQW RGSRZLHG]L

:\NUHV ��� =DWUXGQLDQLH Z HODVW\F]Q\P V\VWHPLH SUDF\ ± GDQH ZD*RQH
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SRGODVNLH �O�VNLH NXMDZVNR�SRPRUVNLH

3URFHQW RGSRZLHG]L

:\NUHV ��� =DWUXGQLDQLH Z HODVW\F]Q\P V\VWHPLH SUDF\ ± GDQH ZD*RQH
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��� ���� ������ �������

3 URFHQW RGSRZ LHG ]L

:\NUHV ��� =DWUXGQLDQLH Z HODVW\F]Q\P V\VWHPLH SUDF\ ± GDQH ZD*RQH
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���� ����� ���� ����� ���� ����� ���� ����� ���� �����

3 UR FH QW R GSRZ LH G ]L

:\NUHV ��� =DWUXGQLDQLH Z HODVW\F]Q\P V\VWHPLH SUDF\ ± GDQH ZD*RQH

)LUP\� VWDUV]H� F]\QL�� WR� F]
�FLHM� QL*� PáRGV]H�� %\ü� PR*H� MHVW� WR
ZVND(QLNLHP�LFK�NU]HSQL
FLD�L�SODQyZ�UR]ZRMRZ\FK��1D�WHUHQLH�ZRMH�
ZyG]WZD�SRPRUVNR�NXMDZVNLHJR�WR�]MDZLVNR�Z\VW
SXMH�F]
�FLHM��5]H�
PLH�OQLF\�UyZQLH*�F]
�FLHM�GHNODUXM��VWRVRZDQLH�WHJR�UR]ZL�]DQLD�

1DMEDUG]LHM� SRSXODUQ�� IRUP�� ]DWUXGQLHQLD� MHVW� ]DWUXGQLDQLH� QD
F]
�ü�HWDWX��Syá�HWDWX��üZLHUü�HWDWX���&KURQL�RQD�SUDFRZQLNyZ�D�MHGQR�
F]H�QLH� ]DSHZQLD� SUDFRGDZF\� SHZQ�� VWDáR�ü� L� UHJXODUQR�ü� �ZLDGF]R�
Q\FK� XVáXJ�� 3UDFH� ]OHFRQH� L� ]DWUXGQLDQLH� XF]QLyZ� ±� SUDNW\NDQWyZ� V�
IRUPDPL�VWRVRZDQ\PL�R�ZLHOH�U]DG]LHM��:�EDGDQLX�QLH�S\WDQR�UHVSRQ�
GHQWyZ�R�]DWUXGQLDQLH�SUDFRZQLNyZ�QD�F]DUQR��JG\*�WDNLH�S\WDQLH�VLO�
QLH�JRG]L�Z�LQWHUHV\�EDGDQHJR��5y*QH�V]DFXQNL��PL
G]\�LQQ\PL�,QVW\�
WXWX�%DGD�� QDG�*RVSRGDUN�� 5\QNRZ��� VXJHUXM�� ���SURFHQWRZ�� VNDO

WHJR�]MDZLVND�

7DEHOD ��� .RU]\VWDQLH ] Uy*Q\FK IRUP HODVW\F]QHJR ]DWUXGQLDQLD SUDFRZQLNyZ

7$. 1,(

,OR�ü � ,OR�ü �

=DWU� SUDFRZQLNyZ VH]RQRZ\FK �� ��� ���� ����

=DWU� SUDFRZQLNyZ QD F]
�ü HWDWX ��� ���� ��� ����

=DWU� SUDFRZQLNyZ QD GQL L JRG]LQ\ �� ��� ���� ����

=DWU� SUDNW\NDQWyZ OXE XF]QLyZ �� ��� ��� ����

=DWU� RVyE QD XPRZ
 ]OHFHQLD �� ��� ���� ����

=DWU� RVyE QD XPRZ
 R G]LHáR �� ��� ���� ����

.RU]\VWDQLH ] LQQ\FK IRUP ]DWUXGQLHQLD � ��� ���� ����
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6 H ]R QR Z L 1 D F]
 �ü H WD WX 1 D G Q L L J R G ]LQ\ 3 UD NW\ND QF L �

XF]Q LR Z LH

1 D ]OH FH QLH 1 D XP R Z 
 R G ]LH áR

3 UR FH QW Z VND ]D �

:\NUHV ��� 5y*QH IRUP\ HODVW\F]QHJR ]DWUXGQLHQLD ± GDQH ZD*RQH



��

3UREOHP\�]DWUXGQLHQLD�L�VWRVXQNyZ�SUDF\

3UREOHP\�NDGURZH�Z� ILUPDFK�VHNWRUD�063�QLH� V��� MDN� VL
�Z\�
GDMH�� QDMSRZD*QLHMV]\PL�� :DUWR� SU]\SRPQLHü�� *H� EDGDQL� RFHQLDM�
ZDUXQNL�SUDF\�Z� VZRMHM� ILUPLH�Z�PLDU
� SR]\W\ZQLH�� MHG\QLH�����
SU]\]QDMH��*H�QLH�V��RQH�PRFQ��VWURQ��LFK�ILUP��3R]RVWDOL�RGSRZLD�
GDM�F\�G]LHO��VL
�QLHPDO�UyZQR�QD�W\FK��NWyU]\�XZD*DM���*H�ZDUXQNL
SUDF\� WR�PRFQD�VWURQD� LFK� ILUP� L� W\FK��NWyU]\� WZLHUG]���*H�QLH�Z\�
Uy*QLD� WR� ILUP\� QD� WOH� LQQ\FK��:DUWR� WH*� SU]\SRPQLHü�� *H� D*� ���
EDGDQ\FK�]DSU]HF]D��MDNRE\�ZDUXQNL�SUDF\�VWZDU]DQH�SUDFRZQLNRP

Z�GX*\FK�ILUPDFK�VWDQRZLá\�R�LFK�NRQNXUHQF\MQR�FL�ZREHF�PDá\FK�
=DSHZQH�QD�SR]\W\ZQHM�RSLQLL� EDGDQ\FK�R�ZDUXQNDFK�SUDF\�ZD*\
IDNW�� *H�ZL
NV]R�ü� EDGDQ\FK� WR� RVRE\� SURZDG]�FH� G]LDáDOQR�ü� JR�
VSRGDUF]�� MDNR�RVRE\� IL]\F]QH��=�SHZQR�FL�� SRWUDIL�� RQL� VWZRU]\ü
]DGRZDODM�FH� ZDUXQNL� SUDF\� SU]HGH� ZV]\VWNLP� VRELH�� %\ü� PR*H
QLHNWyUH�DVSHNW\�ZDUXQNyZ�SUDF\�V��PQLHM�NRU]\VWQH�QL*�Z�GX*\FK
ILUPDFK�±�OHF]�RJyOQLH�SU]HZD*D�RSLQLD�SR]\W\ZQD�

)LUP\�VHNWRUD�GR�ZLDGF]DM���MDN�ZF]H�QLHM�WR�]DXZD*RQR��WUXG�
QR�FL� Z� SR]\VNDQLX� Z\NZDOLILNRZDQ\FK� L� GREU\FK� SUDFRZQLNyZ�
2�LOH� W
� SLHUZV]�� WUXGQR�ü� MDNR� EDUG]R� SRZD*Q�� GHNODUXMH� �����
EDGDQ\FK� L� MDNR� SRZD*Q�� ������� WR� WUXGQR�FL� ]� SR]\VNDQLHP� GR�
EU\FK� SUDFRZQLNyZ� �FHORZR� X*\WR� NRORNZLDOQHJR�� OHF]� GRVNRQDOH
UR]XPLDQHJR� SRM
FLD�� GHNODUXMH� MDNR� RGSRZLHGQLR� ������ RUD]
������� 2]QDF]D� WR�� *H� SUDZLH� SRáRZD� EDGDQ\FK� SU]HGVL
ELRUFyZ
GR�ZLDGF]D� MDNLFK�� SUREOHPyZ�]� IXQNFMRQRZDQLHP� ILUP\� MDNR� RU�
JDQL]PX�VSRáHF]QHJR��W]Q��XWU]\PDQLHP�SHUVRQHOX��NWyU\�SUH]HQWXMH

RGSRZLHGQLH� NZDOLILNDFMH� L� ORMDOQR�ü� ZREHF� ILUP\�� =� SHZQR�FL�
WHJR� URG]DMX�RGF]XFLD�PRJ�� GHF\GRZDü�R�QLHFK
FL� GR�SRV]HU]DQLD
G]LDáDOQR�FL�� )LUP\�� NWyUH� RFHQLDM��� *H� QLH� RIHUXM�� GREU\FK�ZDUXQ�
NyZ� SUDF\�� GHNODUXM�� F]
�FLHM� WUXGQR�FL� ]� SR]\VNDQLHP� GREU\FK
SUDFRZQLNyZ��3RGREQLH�MHVW�Z�SU]\SDGNX�WUXGQR�FL�]�SR]\VNDQLHP
Z\VRNR�Z\NZDOLILNRZDQ\FK�SUDFRZQLNyZ��Z\NUHV\�REUD]XM�� W\ONR
SLHUZV]��]DOH*QR�ü��
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: ED UG]R G X*\P V WR S QLX : SR ZD *Q\P V WR SQLX : QLH Z LH ON LP V WR SQLX : FD OH

3 UR FH QW R GS R Z LH G ]L WZ LH UG ]� F\FK

:\NUHV ��� :DUXQNL SUDF\ SUDFRZQLNyZ MDNR PRFQD VWURQD ILUP\ D NáRSRW\

] SR]\VNDQLHP GREU\FK SUDFRZQLNyZ ± GDQH ZD*RQH
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: EDUG]R GX*\P VWRSQLX : SRZD*Q\P VWRSQLX : QLHZLHONLP VWRSQLX :FDOH

3URFHQW RGSRZLHG]L WZLHUG]�F\FK

:\NUHV ��� :DUXQNL SUDF\ SUDFRZQLNyZ MDNR DQL PRFQD DQL VáDED VWURQD ILUP\

D NáRSRW\ ] SR]\VNDQLHP GREU\FK SUDFRZQLNyZ ± GDQH ZD*RQH
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: EDUG]R GX*\P VWRSQLX : SRZD*Q\P VWRSQLX : QLHZLHON LP V WRSQLX :FDOH

3URFHQW RGSRZLHG]L WZLHUG]�F\FK

:\NUHV ��� :DUXQNL SUDF\ SUDFRZQLNyZ MDNR VáDED VWURQD ILUP\ D NáRSRW\

] SR]\VNDQLHP GREU\FK SUDFRZQLNyZ ± GDQH ZD*RQH

3UREOHP\�WH�V��SUDZGRSRGREQLH�SR�F]
�FL�Z\QLNLHP�EUDNX�DN�
FHSWDFML� Z� �URGRZLVNX� PDáHJR� L� �UHGQLHJR� EL]QHVX� GOD� SD�VWZR�
Z\FK�� RGJyUQ\FK� UHJXODFML� ZSURZDG]DQ\FK� Z� VWRVXQNL� SUDF\�� ,FK

NRV]W�Z��URGRZLVNRZ\FK�G\VNXVMDFK�MHVW�RFHQLDQ\�MDNR�EDUG]R�Z\�
VRNL�� :� EDGDQLX� ]DGDQR� S\WDQLH� GRW\F]�FH� UHJXODFML� ZSURZDG]R�
Q\FK�Z�RVWDWQLP�F]DVLH�Z]EXG]DM�F\FK�NU\W\N
�V]HURNLFK�Nyá�EL]QH�
VX� L� MHJR� RUJDQL]DFML�� .D*GD� ]� W\FK� UHJXODFML� ]RVWDáD� QHJDW\ZQLH
RFHQLRQD�SU]H]�ZL
FHM�QL*�����EDGDQ\FK�

=�QDMVLOQLHMV]�� NU\W\N�� VSRW\ND� VL
�Z\VRNR�ü� VNáDGNL�QD�XEH]SLH�
F]HQLH� VSRáHF]QH� L� SURFHGXUD� SáDFHQLD� VNáDGHN��2G�PRPHQWX� EDGDQLD

NU\W\F\]P�WHQ�SUDZGRSRGREQLH�Z]UyVá��Z]L�ZV]\�SRG�XZDJ
��*H�QLH�
SáDFHQLH�VNáDGHN�SU]H]�GX*H�ILUP\�L�QLHVSUDZQR�ü�V\VWHPX�HZLGHQF\M�
QHJR�=86�V��SRVWU]HJDQH�MDNR�QDU]
G]LD�G\VNU\PLQDFML�VHNWRUD�063�

'R� QDMZL
NV]\FK� XWUXGQLH�� QDOH*�� WDN*H� SU]HSLV\� GRW\F]�FH
SáDFHQLD�W]Z��ÄFKRURERZHJR´�SU]H]�SUDFRGDZFyZ�RUD]�NZHVWLD�RE�

OLJDWRU\MQ\FK�UHJXODPLQyZ�SUDF\�L�SáDF\�Z�ILUPDFK�]DWUXGQLDM�F\FK
SRZ\*HM���SUDFRZQLNyZ�

:V]\VWNLH�]PLHQQH�RSLVXM�FH�DNWXDOQH�L�PR*OLZH�SU]\V]áH�WUXG�
QR�FL� VWRVXQNyZ� SUDF\� SRGGDQR� DQDOL]LH� F]\QQLNRZHM�� 3R]ZROLáD
RQD�QD�Z\RGU
EQLHQLH�SRZL�]DQ\FK�]H�VRE��RGSRZLHG]L�QD�S\WDQLD
GRW\F]�FH�XWUXGQLH��Z�VWRVXQNDFK�SUDF\�



��

7DEHOD ��� 8WUXGQLHQLD SUDZQH Z VWRVXQNDFK SUDF\ ] SXQNWX ZLG]HQLD SUDFR�

GDZFyZ� $QDOL]D F]\QQLNRZD
��

8WUXGQLHQLD GOD SUDFRGDZF\� F]\QQLN

�

F]\QQLN

�

F]\QQLN

�

F]\QQLN

�

=DND] UR]ZL�]\ZDQLD XPRZ\ R SUDFH

Z F]DVLH XUORSX

�����

=DND] UR]ZL�]\ZDQLD XPRZ\ R SUDFH

Z F]DVLH ]ZROQLHQLD OHNDUVNLHJR

�����

2JUDQLF]HQLH JRG]LQ QDGOLF]ERZ\FK �����

7U]HFLD XPRZD R SUDF
 MDNR VWDáD �����

5HJXODPLQ\ SUDF\ �����

5HJXODPLQ\ Z\QDJURG]H� �����

2SáDFDQLH SU]H] SUDFRGDZFyZ SLHUZ�

V]\FK �� GQL ]ZROQLHQLD

�����

3URFHGXUD SáDFHQLD VNáDGHN QD =86 �����

3URFHGXUD XEUXWWRZLHQLD SáDF �����

:\VRNR�ü VNáDGNL =86 �����

3U]HVWU]HJDQLH SU]HSLVyZ %+3 �����

6NUyFHQLH W\JRGQLD SUDF\ GR �� JR�

G]LQ

�����

:V]\VWNLH ZROQH VRERW\ �����

&]\QQLN� �� SRND]XMH�� *H� MH�OL� EDGDQL� ZVND]XM�� QD� XWUXGQLHQLD
]ZL�]DQH�]�]DND]HP�UR]ZL�]\ZDQLD�XPRZ\�R�SUDF
�Z�F]DVLH�XUOR�
SX��WR�LVWQLHMH�EDUG]R�Z\VRNLH�SUDZGRSRGRELH�VWZR��*H�ZVND*��WDN�
*H�QD�]DND]�]ZDOQLDQLD�Z�F]DVLH�]ZROQLHQLD� OHNDUVNLHJR��QD�XWUXG�
QLHQLD�]ZL�]DQH�]�]DND]HP�SU]HNUDF]DQLD�NRGHNVRZHM�OLF]E\�JRG]LQ
QDGOLF]ERZ\FK�RUD]�QD�XWUXGQLHQLD�]ZL�]DQH�]H�VWRVRZDQLHP�XPyZ
QD�F]DV�RNUH�ORQ\��8WUXGQLHQLD� WH�QD]ZLMP\� WUDG\F\MQ\PL�� ]ZL�]D�
Q\PL�]�LVWQLHM�F\P�NRGHNVHP�SUDF\��6��RQH�SRVWU]HJDQH�EH]�Z]JO
�
GX�QD�FKDUDNWHU\VW\N
�EDGDQ\FK�ILUP��]DWHP�SUDZGRSRGREQH�MHVW��*H
GRVNZLHUDM��ZV]\VWNLP�SU]HGVL
ELRUFRP�VHNWRUD�Z�UyZQ\P�VWRSQLX�
QLH]DOH*QLH�RG�ZLHONR�FL� ILUP\�� MHM� IRUP\�SUDZQHM�� UHJLRQX�Z�NWy�
U\P�G]LDáD�RUD]�ZLHONR�FL�VSU]HGD*\�

������������������������������������������������
�� 3DWU] REMD�QLHQLD Z SU]\SLVDFK �� L ���



��

&]\QQLN� �� RGQRVL� VL
� GR� VWRVXQNRZR� QRZ\FK� UHJXODFML� GRW\�
F]�F\FK�RERZL�]NyZ�SUDFRGDZFyZ��MH�OL�ILUPD�ZVND]DáD��*H�XWUXG�
QLHQLHP�MHVW�QDND]�SU]\JRWRZDQLD�UHJXODPLQX�Z\QDJURG]H��� WR� LVW�
QLHMH� EDUG]R�Z\VRNLH� SUDZGRSRGRELH�VWZR��*H�ZVND*H� WDN*H�� MDNR
XWUXGQLHQLH� QDND]� SU]\JRWRZDQLD� UHJXODPLQX� SUDF\� RUD]� RSáDFDQLD

SLHUZV]\FK����GQL�]ZROQLHQLD� OHNDUVNLHJR�]�NDV\�SUDFRGDZF\��7HQ

F]\QQLN� Z\VW
SXMH� QDMF]
�FLHM� QD� WHUHQLH� ZRMHZyG]WZD� NXMDZVNR�
�SRPRUVNLHJR�� QDMU]DG]LHM� ]D�� ±� �O�VNLHJR�� 'OD� GDQ\FK� QLH� ZD*R�
Q\FK�]QDMGXMHP\�JR�F]
�FLHM�Z�VSyáNDFK�F\ZLOQ\FK��]�RJUDQLF]RQ�
RGSRZLHG]LDOQR�FL�� RUD]� DNF\MQ\FK�� SRGF]DV� JG\� QLH� Z\ND]XMH
]ZL�]NX�Z�SU]\SDGNX�ILUP�RVyE�IL]\F]Q\FK�L�VSyáG]LHOQL��D�WDN*H�QD
WHUHQLH�ZL
NV]\FK�PLDVW��2VRE\�IL]\F]QH�U]DGNR�ERZLHP�SURZDG]�
ILUP\�R�OLF]QHM�]DáRG]H��VSyáG]LHOQLH�QDWRPLDVW�SUDZGRSRGREQLH�MX*
ZF]H�QLHM�SRVLDGDá\�UHJXODPLQ\�SUDF\��QDZHW� MH*HOL�SUDZR� WHJR�QLH
Z\PDJDáR�

1D� F]\QQLN� �� VNáDGDM�� VL
� D*� WU]\� NZHVWLH� RGQRV]�FH� VL
� GR
VNáDGHN� =86�� LFK� Z\VRNR�ü�� SURFHGXU\� SáDFHQLD� L� XEUXWWRZLHQLD
SáDF��'OD�GDQ\FK�ZD*RQ\FK�]H�Z]JO
GX�QD�UHSUH]HQWDW\ZQR�ü�EDGD�
QLD�GDQ\PL�*86��F]\QQLN�QLH]DGRZROHQLD�]�=86�RND]Dá�VL
�]DOH*Q\
RG�IRUP\�SUDZQHM�ILUP\��VSyáNL�]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL��
VSyáNL� DNF\MQH� L� VSyáG]LHOQLH� RNUH�ODM�� WHQ� SUREOHP� MDNR� ]QDF]Q\�
-HVW�RQ�WH*�F]
�FLHM�GHNODURZDQ\�SU]H]�ILUP\�]�ZRMHZyG]WZD�NXMDZ�
VNR�SRPRUVNLHJR�� D� GX*R� U]DG]LHM� ]� ZRMHZyG]WZD� SRGODVNLHJR�
6]F]HJyOQLH� F]
VWR� MHVW� RQ� SRGQRV]RQ\� SU]H]� ILUP\� IXQNFMRQXM�FH
QD� WHUHQLH�QDMZL
NV]\FK�PLDVW��SRZ\*HM����� W\V��)LUP\��NWyUH�X]\�
VNDá\� Z]URVW� VSU]HGD*\�� WDN*H� VLOQLHM� RGF]XZDM�� WHQ� URG]DM� XWUXG�
QLH���Z�SU]HFLZLH�VWZLH�GR�ILUP�EH]�SU]\URVWX�VSU]HGD*\�

&]\QQLN���GRW\F]\�SU]\V]áR�FL� L� UHJXODFML��NWyUH�REHFQLH�]QDM�
GXM�� VL
�QD�HWDSLH� LQLFMDW\Z�VHMPRZ\FK��6�� WR�SRZV]HFKQLH�G\VNX�
WRZDQH� NRQFHSFMH� VNUDFDQLD� F]DVX� SUDF\�� SRSLHUDQH� SU]H]� ]ZL�]NL
]DZRGRZH�L�NU\W\NRZDQH�SU]H]�SU]HGVWDZLFLHOL�RUJDQL]DFML�EL]QHVX�

3RJO�G��*H�WHJR�W\SX�UHJXODFMH�E\á\E\�XWUXGQLHQLHP�GOD�PDáHJR�EL]�
QHVX��Z\UD*DM��QDMVLOQLHM�VSyáNL�DNF\MQH�L�VSyáG]LHOQLH��3RSLHUDM��JR
ILUP\� Z� ZRMHZyG]WZLH� NXMDZVNR�SRPRUVNLP�� Z� SU]HFLZLH�VWZLH
GR�ILUP�G]LDáDM�F\FK�Z�ZRMHZyG]WZDFK��O�VNLP�L�SRGODVNLP��-HVW�WR
SRJO�G� SRG]LHODQ\� WDN*H� UDF]HM� SU]H]� EL]QHV� Z�PLDVWDFK� QDMZL
N�
V]\FK�� QL*�Z�PQLHMV]\FK��.ZHVWLD�QLH�PD�ZL
NV]HJR� ]QDF]HQLD� QD



��

WHUHQDFK�ZLHMVNLFK�L�Z�PDá\FK�PLDVWHF]NDFK��:�ILUPDFK��NWyUH�QLH

]PLHQLá\�SR]LRPX�VSU]HGD*\��SRJO�G�WHQ�MHVW�QDMEDUG]LHM�SRSXODUQ\�
Z�SU]HFLZLH�VWZLH�GR�ILUP��Z�NWyU\FK�SR]LRP�VSU]HGD*\�]PQLHMV]\á
VL
��'OD�GDQ\FK�QLH�ZD*RQ\FK�SRJO�G�R�QLHFHORZR�FL�VNUDFDQLD�F]D�
VX�SUDF\�GRPLQXMH�Z�ILUPDFK�R��UHGQLP�SR]LRPLH�]DWUXGQLHQLD��'OD
ILUP�QDMZL
NV]\FK�Z�VHNWRU]H�L�W]Z��PLNURILUP��]DWUXGQLDM�F\FK�GR
��RVyE�MHVW�WR�PDáR�LVWRWQD�NZHVWLD�

:�SHZQ\FK�EUDQ*DFK�NU\W\ND� UHJXODFML�SUDZQ\FK�RGQRV]�F\FK
VL
�GR�VIHU\�VWRVXQNyZ�SUDF\�]H�Z]JO
GX�QD�SRWU]HE
�ZL
NV]HM�HOD�
VW\F]QR�FL�PR*H�E\ü�VLOQLHMV]D��%\�WR�VSUDZG]Lü��Z\EUDQR�GR�DQDOL�
]\�GZD�G]LDá\�VHNWRUD�063��EXGRZQLFWZR�L�KDQGHO��KXUWRZ\��GHWD�

OLF]Q\�RUD]�QDSUDZ\���6��WR�W\SRZH�EUDQ*H�VHNWRUD��]�W\P�*H�Z�EX�
GRZQLFWZLH� �ZL
NV]D� VH]RQRZR�ü� SUDF�� SUDFD� QD� NRQNUHWQH� ]DPy�
ZLHQLH��NRQLHF]QD� MHVW�ZL
NV]D� HODVW\F]QR�ü� ]DWUXGQLHQLD� ]�SXQNWX
ZLG]HQLD�SUDFRGDZF\��:�KDQGOX�QDWRPLDVW�EDUG]LHM�OLF]\�VL
�VWDáR�ü
G]LDáD�� L� ]DWUXGQLHQLD�� ]ZL�]DQH� UDF]HM� ]� NRQLXQNWXU��� FR� RZRFXMH
Z]URVWHP� RSW\PL]PX� NRQVXPHQWD� L� ZL
NV]\PL� ]DNXSDPL�� 3RUyZ�
QDQLH�GZyFK�SRQL*V]\FK�Z\NUHVyZ�Z\UD(QLH�VXJHUXMH��*H�Z�LVWRFLH
UHVSRQGHQFL�]�ILUP�EXGRZODQ\FK�VHNWRUD�063�V��EDUG]LHM�NU\W\F]QL
Z�NZHVWLL�UHJXODFML�GRW\F]�F\FK�VWRVXQNyZ�SUDF\�QL*�SU]HGVL
ELRUF\
G]LDáDM�F\�Z�KDQGOX�

:\NUHV ��� Ä.RU]\VWDM�F ] 3DQD�3DQL GR�ZLDGF]HQLD� SURVLP\ R XVWRVXQNRZDQLH

VL
 GR VWZLHUG]H� GRW\F]�F\FK ]RERZL�]D� SUDFRGDZF\ ZREHF SUD�

FRZQLNyZ´± GDQH ZD*RQH



��

:\NUHV ��� Ä.RU]\VWDM�F ] 3DQD�3DQL GR�ZLDGF]HQLD� SURVLP\ R XVWRVXQNRZD�

QLH VL
 GR VWZLHUG]H� GRW\F]�F\FK ]RERZL�]D� SUDFRGDZF\ ZREHF

SUDFRZQLNyZ´ ± GDQH ZD*RQH

:\NUHV ��� Ä.RU]\VWDM�F ] 3DQD�3DQL GR�ZLDGF]HQLD� SURVLP\ R XVWRVXQNRZDQLH

VL
 GR VWZLHUG]H� GRW\F]�F\FK ]RERZL�]D� SUDFRGDZF\ ZREHF SUD�

FRZQLNyZ´ ± GDQH ZD*RQH

 =H Z]JO
GX QD RJUDQLF]HQLD WHFKQLF]QH� SRGSLV\ VáXSNyZ Z WDEHOL V� QLHSHáQH

L PRJ� E\ü QLHF]\WHOQH�

3RQL*HM SU]HGVWDZLDP\ SRGSLV\ Z SHáQ\P EU]PLHQLX�

*RG]LQ\ QDGOLF]ERZH ⇒ SU]HSLV\ GRW\F]�FH JRG]LQ QDGOLF]ERZ\FK V�

]QDF]Q\P REFL�*HQLHP GOD SUDFRGDZFyZ



��

�� GQL FKRURERZHJR ⇒ SU]HSLV\ QDND]XM�FH RSáDFDü SUDFRGDZFRP SLHUZ�

V]H �� GQL ]ZROQLHQLD FKRURERZHJR SUDFRZQLNyZ

V� QLHVSUDZLHGOLZH

:ROQH VRERW\ ⇒ ZV]\VWNLH ZROQH VRERW\ E\á\E\ XWUXGQLHQLHP GOD

WDNLFK ILUP MDN PRMD

=DND] UR]Z� XP� XUORS ⇒ ]DND] UR]ZL�]\ZDQLD XPRZ\ R SUDF
 Z F]DVLH

XUORSX MHVW Z\NRU]\VW\ZDQ\ SU]H] SUDFRZQLNyZ QD

V]NRG
 SUDFRGDZFyZ

=DND] UR]Z� XP� ]ZRO� ⇒ ]DND] UR]ZL�]\ZDQLD XPRZ\ R SUDF
 Z F]DVLH

]ZROQLHQLD FKRURERZHJR MHVW Z\NRU]\VW\ZDQ\

SU]H] SUDFRZQLNyZ QD V]NRG


SUDFRGDZFyZ

6NUyFHQLH W\JRGQLD ⇒ VNUyFHQLH W\JRGQLD SUDF\ GR �� JRG]LQ E\áRE\

GX*\P XWUXGQLHQLHP GOD WDNLFK ILUP MDN PRMD

5HJXODPLQ\ SUDF\ ⇒ SU]\JRWRZDQLH UHJXODPLQyZ SUDF\ Z ILUPDFK SRQL�

*HM � ]DWUXGQLRQ\FK MHVW ]E
GQH

5HJXODPLQ\ Z\QDJURG] ⇒ SU]\JRWRZDQLH UHJXODPLQyZ Z\QDJURG]H� Z ILU�

PDFK SRQL*HM � ]DWUXGQLRQ\FK MHVW ]E
GQH

� XPRZD VWDáD ⇒ SUDZR X]QDM�FH WU]HFL� XPRZ
 QD F]DV RNUH�ORQ\

] SUDFRZQLNLHP ]D XPRZ
 UyZQR]QDF]Q� Z VNXW�

NDFK ] XPRZ� QD F]DV QLHRNUH�ORQ\ MHVW GX*\P

SUREOHPHP GOD ILUP\� NWyU� ]DU]�G]DP

6NáDGND ⇒ VNáDGND QD XEH]SLHF]HQLH VSRáHF]QH SUDFRZQLNyZ

MHVW ]D Z\VRND

3URFHGXUD SáDFHQLD ⇒ SURFHGXUD SáDFHQLD VNáDGHN ]D XEH]SLHF]HQLH VSR�

áHF]QH MHVW ]E\W VNRPSOLNRZDQD

3URFHGXUD XEUXWWRZLHQLD⇒ SURFHGXUD XEUXWWRZLHQLD SáDF MHVW ]E\W VNRPSOLNR�

ZDQD

%+3 ⇒ SU]HVWU]HJDQLH SU]HSLVyZ %+3 MHVW ]E\W NRV]WRZQH
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2FHQD�NRQWDNWyZ�]�LQVW\WXFMDPL�SD�VWZD

3RJO�G\� UHVSRQGHQWyZ� QD� VWRVXQHN� SD�VWZD� GR� PDá\FK� ILUP
�ZLDGF]��R�W\P��*H�W\ONR������VSR�UyG�EDGDQ\FK�XZD*D�ZVSDUFLH
]H� VWURQ\� SD�VWZD� ]D�Z\VWDUF]DM�FH�� 1D� SR]LRPH� ORNDOQ\P� WDNLH
ZVSDUFLH�MHVW�X]QDZDQH�]D�Z\VWDUF]DM�FH�SU]H]������EDGDQ\FK�
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S R G OD VN LH � O� VN LH NXMD ZVNR �S RP R UV N LH

: E D UG ]R G X*\P VWR S QLX

: S RZD *Q\P VWR S QLX

: QLH Z LH ON LP V WR S QLX

: FD OH

:\NUHV ��� %UDN ZVSDUFLD ZáDG] ORNDOQ\FK MDNR SUREOHP Z UHJLRQDFK ± GDQH

ZD*RQH �LOR�ü ZVND]D��

=�EDGD��Z\UD(QLH�Z\QLND��*H� EUDN�ZVSDUFLD� MHVW� QDMVLOQLHM� RG�
F]XZDQ\�QD�WHUHQLH�ZRMHZyG]WZD�SRGODVNLHJR��QDWRPLDVW�QD�WHUHQLH

ZRMHZyG]WZD� NXMDZVNR�SRPRUVNLHJR� QLH� MHVW� SRZD*Q\P� SUREOH�
PHP�

%UDN� ZVSDUFLD� ]H� VWURQ\� ZáDG]� ORNDOQ\FK� MHVW� QDMEDUG]LHM� RG�

F]XZDQ\�Z�PLDVWDFK�RG����GR����� W\V��PLHV]ND�FyZ��1D� WHUHQDFK
ZLHMVNLFK�L�Z�QDMZL
NV]\FK�PLDVWDFK�ZáDG]H�ORNDOQH�V��Z�RGF]XFLX
EDGDQ\FK�QDVWDZLRQH�QDMSU]\FK\OQLHM�
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: EDUG]R GX*\P VWRSQLX : SRZD*Q\P VWRSQLX : QLHZLHONLP VWRSQLX :FDOH

3URFHQW ZVND]D�

:\NUHV ��� %UDN ZVSDUFLD ZáDG] ORNDOQ\FK MDNR SUREOHP QD ZVL ± GDQH ZD*RQH
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: ED UG ]R G X*\P VWR S QLX : S RZ D *Q\P VWRS QLX : QLH Z LH ON LP VWRS QLX :FD OH

3 UR FH QW Z VND ]D �

:\NUHV ��� %UDN ZVSDUFLD ZáDG] ORNDOQ\FK MDNR SUREOHP Z PLDVWDFK GR �� W\VL
�

F\ PLHV]ND�FyZ ± GDQH ZD*RQH
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: ED UG ]R G X*\P VWR S QLX : SR Z D *Q\P VWR S QLX : QLH Z LH ON LP VWR S QLX :FD OH

3 UR FH QW Z VND ]D �

:\NUHV ��� %UDN ZVSDUFLD ZáDG] ORNDOQ\FK MDNR SUREOHP Z PLDVWDFK ��±�� W\�

VL
F\ PLHV]ND�FyZ ± GDQH ZD*RQH
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: EDUG]R GX*\P VWRSQLX : SRZD*Q\P VWRSQLX : QLHZLHONLP VWRSQLX :FDOH

3URFHQW ZVND]D�

:\NUHV ��� %UDN ZVSDUFLD ZáDG] ORNDOQ\FK MDNR SUREOHP Z PLDVWDFK ��±���

W\VL
F\ PLHV]ND�FyZ ± GDQH ZD*RQH
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: EDUG]R GX*\P VWRSQLX : SRZD*Q\P VWRSQLX : QLHZLHONLP VWRSQLX :FDOH

3URFHQW RGSRZLHG]L

:\NUHV ��� %UDN ZVSDUFLD ZáDG] ORNDOQ\FK MDNR SUREOHP Z PLDVWDFK ���±���

W\VL
F\ PLHV]ND�FyZ ± GDQH ZD*RQH
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: EDUG]R GX*\P VWRSQLX : SRZD*Q\P VWRSQLX : QLHZLHONLP VWRSQLX :FDOH

3 URFHQW RGSRZLHG]L

:\NUHV ��� %UDN ZVSDUFLD ZáDG] ORNDOQ\FK MDNR SUREOHP Z PLDVWDFK SRZ\*HM

��� W\VL
F\ PLHV]ND�FyZ ± GDQH ZD*RQH
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:� NDWHJRULDFK� EDUG]LHM� VNRQNUHW\]RZDQ\FK� SU]HMDZyZ� UHODFML

PDá\FK�ILUP�]�SD�VWZHP�PR*QD�VNXSLü�VL
�QD�RFHQLH�SUDF\�Z\EUD�
Q\FK� LQVW\WXFML�� Z� MDNL�� VSRVyE� JR� UHSUH]HQWXM�F\FK�� :� W\P� FHOX

SURV]RQR� UHVSRQGHQWyZ� R� RFHQ
� NRQWDNWyZ� ]� WU]HPD�ZD*Q\PL� LQ�
VW\WXFMDPL��3D�VWZRZ��,QVSHNFM��3UDF\��6WDFM��6DQLWDUQR�(SLGHPLR�
ORJLF]Q�� �6$1(3,'�HP��RUD]�,]E��6NDUERZ���1D�S\WDQLH��F]\�Z\�
PLHQLRQH� LQVW\WXFMH� SURZDG]Lá\� NRQWUROH� Z� ILUPLH� UHVSRQGHQWD

Z�FL�JX�RVWDWQLFK����PLHVL
F\��RGSRZLHG(� WZLHUG]�F��GDáR�Z�SU]\�
SDGNX� 3D�VWZRZHM� ,QVSHNFML� 3UDF\� ������ ILUP�� Z� SU]\SDGNX
6$1(3,'�X��������,]E\�6NDUERZHM�]D������

'R� ILUP�QDMF]
�FLHM� NRQWURORZDQ\FK�SU]H]� LQVSHNFM
� SUDF\�QD�
OH*Dá\�SU]HGVL
ELRUVWZD�]DWUXGQLDM�FH�ZL
FHM�SUDFRZQLNyZ��3RGRE�
QLH� L]E\� VNDUERZH�� QDMF]
�FLHM� NRQWURORZDá\� ILUP\�ZL
NV]H�� )LUP\
R�QDMQL*V]\P�SR]LRPH�]DWUXGQLHQLD���±��RVyE��]DGHNODURZDá\�SU]H�
SURZDG]RQ�� NRQWURO
� Z� ������ SU]\SDGNyZ�� QDWRPLDVW� ILUP\� QDM�
ZL
NV]H��]DWUXGQLDM�FH����±����RVyE��±�D*������:�SU]\SDGNX�VWD�

FML�VDQLWDUQR�HSLGHPLRORJLF]Q\FK�QLH�VWZLHUG]RQR�WDNLHM�WHQGHQFML�

:�G]LDáDQLX�LQVW\WXFML�UHSUH]HQWXM�F\FK�SD�VWZR�ZD*QLHMV]H�MHVW
]Z\NOH� QLH� WR�� MDN� F]
VWR� RGE\ZDM�� VL
� NRQWUROH�� OHF]� WR�� MDND� MHVW
MDNR�ü� WHJR� NRQWDNWX�� 3UyERZDQR� WR� XVWDOLü� ]D� SRPRF�� RFHQ\� SR�
]LRPX�EH]VWURQQR�FL�

� � ��

� � ��

� � ��
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� �
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� �

� �

� �

3 ,3 6 $ 1( 3 ,' ,6

3 UR F H QW R G S R Z LH G ]L

:\NUHV ��� %H]VWURQQR�ü NRQWUROL 3D�VWZRZHM ,QVSHNFML 3UDF\ �3,3�� 6$1(3,'8

L ,]E\ 6NDUERZHM �,6� ± GDQH ZD*RQH
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:�UyG� VNRQWURORZDQ\FK� ILUP� QDMOHSV]H� RFHQ\� EH]VWURQQR�FL
X]\VNDá� 6$1(3,'�� NWyU\� X]\VNDá� MDNR� LQVW\WXFMD� ������ SR]\W\Z�

Q\FK�RFHQ��]GHF\GRZDQLH�WDN��UDF]HM�WDN���QDVW
SQLH�L]E\�VNDUERZH
±�X]\VNXM�FH�W\FK�RFHQ��������D�QD�NR�FX�LQVSHNFMH�SUDF\�±�������
6$1(3,'�MHVW�QDMVWDUV]���GREU]H�RVDG]RQ��Z��URGRZLVNDFK�LQVW\WX�
FM���]�XVWDORQ\PL�]DVDGDPL�G]LDáDQLD��=QDQH�V��VWDQGDUG\�MHM�Z\PD�
JD��L�VXURZR�ü�HJ]HNXFML�L�QLH�SU]HV]NDG]D�WR�ZFDOH�Z�X]QDQLX�EH]�
VWURQQR�FL�NRQWUROL��MHGQDN�X]\VNDQH�Z\QLNL�PRJ��E\ü�VSRZRGRZD�
QH�PDá��OLF]E��VNRQWURORZDQ\FK�ILUP�

2FHQ\� EH]VWURQQR�FL� Z\PLHQLRQ\FK� LQVW\WXFML� E\á\� QLH]DOH*QH
RG�ZLHONR�FL� ILUP�� W]Q��QLH]DOH*QLH�RG� WHJR��F]\�E\á\�RQH�GX*H�F]\
PDáH��NRQWURO
�FHFKRZDá�SRGREQ\�VWRSLH��EH]VWURQQR�FL�

8U]
G\�VNDUERZH�V��PLHMVFHP��Z�NWyU\P�� MH�OL� FKRG]L�R�X]QD�
QLRZR�ü� Z� SáDFHQLX� SRGDWNX�� PDP\� GR� F]\QLHQLD� ]� SDWRORJL��� D*
������ EDGDQ\FK� MHVW� ]GDQLD�� *H� X]QDQLRZR�ü� GHF\]ML� L]E� VNDUER�
Z\FK�MHVW�]E\W�GX*D��2SLQL
�WDN��Z\UD*DM��SU]HGH�ZV]\VWNLP�EDGDQL
]�WHUHQX�ZRMHZyG]WZD��O�VNLHJR��EDGDQL�]�WHUHQyZ�ZLHMVNLFK�L�PLDVW
�UHGQLHM�ZLHONR�FL� ���±���� W\V��PLHV]ND�FyZ���6WUXNWXUD�RGSRZLH�
G]L� R� X]QDQLRZR�FL� GHF\]ML� L]E� VNDUERZ\FK� VXJHUXMH� GX*�� GH]�
RULHQWDFM
�ILUP��Z\VRNL�RGVHWHN�RGSRZLHG]L�ÄWUXGQR�SRZLHG]LHü´��
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=J D G ]D P V L
 1 LH ]J D G ]D P V L
 7UXGQR S R Z LH G ]LH ü

3 UR F H QW R G S R Z LH G ]L

:\NUHV ��� Ä: SRGDWNDFK ]E\W ZLHOH ]DOH*\ RG X]QDQLD XU]
GyZ VNDUERZ\FK´ ±

GDQH ZD*RQH



��

,QQ�� ORNDOQ�� LQVW\WXFM��� UHSUH]HQWXM�F�� DGPLQLVWUDFM
� SD�VWZR�
Z��� V�� XU]
G\� SUDF\�� -HVW� WR� LQVW\WXFMD� NWyUD�� SRZLQQD� G]LDáDü� QD
U]HF]� RVyE� SRV]XNXM�F\FK� ]DWUXGQLHQLD�� OHF]� MHGQRF]H�QLH� ZVSyá�
SUDFRZDü�]�SUDFRGDZFDPL��SRV]XNLZDü�SUDFRZQLNyZ�R�RGSRZLHG�

QLFK� NZDOLILNDFMDFK� L� ZSá\ZDü� QD� NLHUXQNL� NV]WDáFHQLD� RUD]� SU]H�

NZDOLILNRZDQLD�QD�GDQ\P�WHUHQLH�WDN��E\�]DVSRNRLü�SRWU]HE\�SUDFR�

GDZFyZ�
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��

3RSUDZLáD VL
 3R]RVWD áD EH] ]PLDQ 8OHJ áD SRJRUV]HQLX 7UXGQR SRZLHG]LHü

3 URFHQW RGSRZLHG]L

:\NUHV ��� Ä3UDFD 8U]
GX 3UDF\ Z ORNDOQ\P �URGRZLVNX UHVSRQGHQWD Z RVWDW�

QLP URNX ���´ ± GDQH ZD*RQH

$*�������EDGDQ\FK�QLH�PD�]GDQLD�Z�NZHVWLL�RFHQ\�SUDF\�ORNDO�
QHJR�XU]
GX�SUDF\��-HVW�WR�QLHGREU\�]QDN��0R*H��ZLDGF]\ü�R�W\P��*H
XU]
G\�V��QLHDNW\ZQH��QLHREHFQH�SXEOLF]QLH�Z��URGRZLVNDFK�ORNDO�
Q\FK� L�QLH�ZVSyáSUDFXM�� F]\�FKRüE\�QLH�PDM��SURJUDPyZ� LQIRUPD�
F\MQ\FK�GOD�SRWHQFMDOQ\FK�SUDFRGDZFyZ�

%DGDQ\FK� SURV]RQR� WDN*H� R� RFHQ
� LQVW\WXFML� SD�VWZD�� NWyUH� V�
MHGQRF]H�QLH�HOHPHQWHP�LQIUDVWUXNWXU\�U\QNX��-DNR�WDNLH�±�]�Z\M�W�
NLHP�6$1(3,'�X�±�IXQNFMRQXM��Z�QRZHM�IRUPXOH��2FHQD�L]E�VNDU�
ERZ\FK�SU]H]�UHVSRQGHQWyZ�MHVW�EDUG]R�NU\W\F]QD��7U]HED�WR�MHGQDN

UR]ZD*Dü� Z� NRQWHN�FLH� QLH]DGRZROHQLD� ]� Z\VRNR�FL� SRGDWNyZ
L�QLHMDVQ\FK� UHJXá� GRW\F]�F\FK� XOJ� SRGDWNRZ\FK�� *HQHUDOQLH� QLH
PDP\�SXQNWX� RGQLHVLHQLD� GR� SUH]HQWRZDQHJR� SU]H]� EDGDQ\FK� VWD�

QRZLVND�Z�NZHVWLL�IXQNFMRQRZDQLD�W\FK�LQVW\WXFML�



��

3RGDWNL

:\VRNR�ü�L�VSRVyE�HJ]HNXFML�SRGDWNyZ�LVWRWQLH�NV]WDáWXM��ZD�
UXQNL�SURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM��:�3ROVFH� WRF]\� VL

G\VNXVMD� GRW\F]�FD� Z\VRNR�FL� SRGDWNyZ�� ]DUyZQR� RG� RVyE� IL�
]\F]Q\FK��MDN�L�RVyE�SUDZQ\FK��:�SURSR]\FMDFK�SU]HGVWDZLDQ\FK

SU]H]�0LQLVWUD� )LQDQVyZ�Z� ����� URNX� G�*\� VL
� GR� ]PQLHMV]HQLD
Z\VRNR�FL� SRGDWNyZ� Z� FHOX� SREXG]HQLD� SU]HGVL
ELRUF]R�FL�� LQL�
FMDW\Z\�LQZHVW\F\MQHM�L�]PQLHMV]HQLD�]DNUHVX�W]Z��ÄF]DUQHJR�U\Q�

NX´�SUDF\�RUD]� U\QNX� WRZDUyZ� L� XVáXJ��:\PDJDáRE\� WR�Z\HOLPL�

QRZDQLD�V]HUHJX�XOJ�SRGDWNRZ\FK��:�EDGDQLX�LQWHUHVRZDOL�P\�VL

]DUyZQR� RFHQ�� VIHU\� SRGDWNyZ� SRELHUDQ\FK� RG� RVyE� SUDZQ\FK�
MDN� L� IL]\F]Q\FK��JáyZQLH�GODWHJR��*H�Z�EDGDQ\P�VHNWRU]H�Z\VW
�
SXM��JáyZQLH�SRGDWQLF\�SáDF�F\�SRGDWNL�RG�G]LDáDOQR�FL�JRVSRGDU�
F]HM�MDNR�RVRE\�IL]\F]QH�

2JyOQD� RFHQD� Z\VRNR�FL� SRGDWNyZ� MHVW� EDUG]R� QHJDW\ZQD�
3RQDG� ����EDGDQ\FK� RFHQLD��*H� V�� RQH� ]E\W�Z\VRNLH� OXE� ]GHF\�
GRZDQLH�]D�Z\VRNLH�ZH�ZV]\VWNLFK�URG]DMDFK��1DMVLOQLHM�NU\W\NR�

ZDQD�MHVW�Z\VRNR�ü�SRGDWNX�SRELHUDQHJR�RG�RVyE�IL]\F]Q\FK�±�MDN
WR�SRND]XMH�Z\NUHV����±�D*�����EDGDQ\FK�XZD*D��*H�MHVW�RQ�]E\W
Z\VRNL�
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=E\W Z \VR N L 7D N L MD N S R Z LQLH Q =E \W QLVN L 7UXGQR SRZ LH G ]LH ü

3 UR FH QW R GSRZ LH G ]L

:\NUHV ��� Ä3RGDWHN GRFKRGRZ\ RG RVyE IL]\F]Q\FK Z 3ROVFH MHVW ���´ ± GDQH

ZD*RQH



��

7D� RSLQLD� MHVW� VWDW\VW\F]QLH� ZáD�FLZLH� QLH]Uy*QLFRZDQD� ±� MHG\Q\
Z\M�WHN�VWDQRZL��UHVSRQGHQFL�]�QDMZL
NV]\FK�PLDVW��SRZ\*HM�����W\V�
PLHV]ND�FyZ��� NWyU]\� QDMU]DG]LHM� QDU]HNDM�� QD� Z\VRNR�ü� SRGDWNyZ
WHJR�URG]DMX�

3RGDWNL�RG�RVyE�SUDZQ\FK�V��NRQWHVWRZDQH�QLHFR�VáDELHM��MHGQDN*H
FR� GR� NLHUXQNX� ]PLDQ\� LVWQLHM�� ]Uy*QLFRZDQH� RSLQLH� X� EDGDQ\FK�
=QDF]QD�F]
�ü�EDGDQ\FK�MHVW�QLHSHZQD�VZRMHM�RSLQLL�
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��

=E\W Z\VRND 7DND MDN SRZLQQD =E\W QLVND 7UXGQR SRZLHG]LHü

3URFHQW RGSRZLHG]L

:\NUHV ��� Ä6WDZND SRGDWNX GRFKRGRZHJR RG RVyE SUDZQ\FK MHVW Z 3ROVFH���´ ±

GDQH ZD*RQH
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=E\W Z\VRND 7DND MDN SRZLQQD =E\W QLVND 7UXGQR SRZLHG]LHü

3URFHQW RGSRZLHG]L

:\NUHV ��� Ä6WDZND SRGDWNX 9$7 MHVW Z 3ROVFH���´ ± GDQH ZD*RQH



��

1LH]DGRZROHQLH� ]� Z\VRNR�FL� SRGDWNX� GRFKRGRZHJR� Z\VW
SXMH
ZáD�FLZLH� UyZQRPLHUQLH� Z� EDGDQHM� SRSXODFML�� MHG\QLH� Z� PLDVWDFK
��±����W\VL
F]Q\FK� MHVW� VWDW\VW\F]QLH� F]
VWV]H�� 1LH]DGRZROHQLH

]�Z\VRNR�FL� SRGDWNX� 9$7� MHVW� EDUG]LHM� ]Uy*QLFRZDQH�� 1DMF]
�FLHM
VSRW\ND�VL
�MH�Z�VSyáNDFK�DNF\MQ\FK��Z�ZL
NV]\FK�PLDVWDFK��5HVSRQ�
GHQFL�]�ZRMHZyG]WZD�NXMDZVNR�SRPRUVNLHJR�V��F]
�FLHM�Z�WHM�NZH�
VWLL�QLH]GHF\GRZDQL��RGS��Ä7UXGQR�SRZLHG]LHü´��OXE�QLH]DGRZROHQL�

.RU]\VWDQLH� SU]H]� ILUP\� ]� OLF]Q\FK� XOJ� ]DZDUW\FK�Z� V\VWHPLH

SRGDWNRZ\P� MHVW� UDF]HM� XWUXGQLRQH�� -HG\QLH� ������ EDGDQ\FK� QLH

RGF]XZD� WDNLFK� WUXGQR�FL�� 3U]HZD*DM�� SU]HNRQDQL� R� XWUXGQLHQLDFK
��������� -HVW� WH*� OLF]QD� JUXSD� QLH� PDM�F\FK� Z\URELRQHM� RSLQLL
��������FR�PR*H�R]QDF]Dü��*H�QLJG\�QLH�NRU]\VWDOL�RQL�]�PR*OLZR�FL
RGSLVDQLD�XOJ��1DMF]
�FLHM�]�XWUXGQLH��Z�NRU]\VWDQLX�]�XOJ�E\OL�QLH�
]DGRZROHQL�EDGDQL�]�ZRMHZyG]WZD��O�VNLHJR�RUD]�]�QDMPQLHMV]\FK
PLDVW��GR����W\V��PLHV]ND�FyZ��

:�EDGDQLX�]DGDQR�VZRLVWH�S\WDQLH�NRQWUROQH��GRW\F]�FH�NRU]\�
�FL�ZSURZDG]HQLD�SRGDWNX� OLQLRZHJR�GOD� ILUP\�SURZDG]RQHM�SU]H]
UHVSRQGHQWD��1LH� VSUHF\]RZDQR�� F]\� FKRG]L� R� SRGDWHN� GRFKRGRZ\

RG�RVyE�IL]\F]Q\FK��F]\�WH*�RG�RVyE�SUDZQ\FK��:\NUHV����SUH]HQ�

WXMH�UR]NáDG�RGSRZLHG]L�QD�WDN�VIRUPXáRZDQH�S\WDQLH��:DUWR�GRGDü�

*H� MHG\QLH� UHVSRQGHQFL� ]� ZRMHZyG]WZD� �O�VNLHJR� SRSU]H]� VWDW\�
VW\F]QLH�F]
VWV]��RGSRZLHG(�ÄWUXGQR�SRZLHG]LHü´�GDOL�Z\UD]�EUDNX
ZLHG]\�OXE�]GDQLD�Z�WHM�NZHVWLL��%\ü�PR*H��ZLDGF]\�WR�UyZQLH*��L*
XZD*QLHM�Z\SHáQLDOL�DQNLHW
�
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� �

� �

� �

=J D G]DP V L
 1 LH ]J D G ]DP V L
 7UXG QR SRZ LH G ]LH ü

3 UR FHQW R G S RZ LH G]L

:\NUHV ��� Ä3RGDWHN OLQLRZ\ E\áE\ NRU]\VWQ\ GOD ILUP WDNLFK MDN PRMD´ ± GDQH ZD*RQH



��

'\VNXVMD�R�SRGDWNX�OLQLRZ\P�GRW\F]\�SRGDWNX�RG�RVyE�IL]\F]�

Q\FK�L�GRW\ND�RVREL�FLH�ZL
NV]R�FL�EDGDQ\FK��&R�]UR]XPLDáH��ZL
�
FHM� DQNLHWRZDQ\FK�XZD*D��*H� SRGDWHN� OLQLRZ\�E\áE\� NRU]\VWQ\� GOD
LFK�ILUP��������$*�����UHVSRQGHQWyZ�VSU]HFLZLáR�VL
�WHPX�SRP\�
VáRZL��FR�SR]ZDOD�GRPQLHP\ZDü��*H�DNFHSWXM��SRGDWNL�SURJUHV\Z�
QH��ZL
NV]H�GOD�RVyE�OHSLHM�]DUDELDM�F\FK��-HVW�WR�SRVWDZD�HJDOLWDU\�
VW\F]QD�� UDF]HM� QLHW\SRZD�Z� �URGRZLVNX� SU]HGVL
ELRUFyZ�� X� NWyUHM
SRGáR*D� OH*\� SU]HNRQDQLH�� *H� SD�VWZR� Z� G]LHG]LQLH� GRFKRGRZHM
SRZLQQR� GRNRQ\ZDü� UHG\VWU\EXFML� GRFKRGyZ�� XM�ü� ERJDWV]\P
L�GRGDü�ELHGQLHMV]\P��3U]HZD*D� MHGQDN� IUDNFMD�QLH]GHF\GRZDQ\FK�
NWyU]\�QLH�]QDM�F�SR]LRPX�MHGQROLWHJR�SRGDWNX�GOD�ZV]\VWNLFK�ZRO�
QLH�Z\SRZLDGDü�VL
�Z�WHM�IXQGDPHQWDOQHM�NZHVWLL�



��

2FHQD�VIHU\�ILQDQVyZ�L�SUDF\�EDQNyZ

0LPR�L*�GOD�ILUP�VHNWRUD�063�QLHGRVWDWHN�]DVREyZ�ILQDQVRZ\FK

MHVW�LVWRWQ��EDULHU��UR]ZRMX��UHVSRQGHQFL�XZD*DM���*H�EDQNL�Z�3ROVFH
IXQNFMRQXM��FRUD]�OHSLHM�

7R� ]DGRZROHQLH� MHVW� QDMZ\*V]H�QD� WHUHQLH�ZRMHZyG]WZD� NXMDZ�
VNR�SRPRUVNLHJR��QDMQL*V]H�]D��±�QD�WHUHQLH�ZRMHZyG]WZD�SRGODVNLH�
JR��:�PLDVWDFK� QDMZL
NV]\FK� �SRZ\*HM� ���� W\V�� PLHV]ND�FyZ�� ]D�
GRZROHQLH� MHVW� QDMQL*V]H�� FR� MHVW� ]UR]XPLDáH� SU]\� ZL
NV]HM� OLF]ELH
NOLHQWyZ�L�LFK�DQRQLPRZR�FL��-HGQDN*H�UyZQLH*�Z�PLDVWDFK�QLHZLHO�
NLFK� ��±���W\VL
F]Q\FK� Z\*V]\� SR]LRP� QLH]DGRZROHQLD� MHVW� VWDW\�
VW\F]QLH�LVWRWQ\�

� �

� �

� �
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� �

� �
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� �

� �

� �

� �

=G H F \G R ZD Q LH WD N 5 D F]H M WD N 5 D F]H M QLH =G H F \G R ZD Q LH QLH

3 UR F H Q W R G S R Z LH G ]L

:\NUHV ��� Ä%DQNL Z 3ROVFH IXQNFMRQXM� FRUD] OHSLHM´ ± GDQH ZD*RQH

=DGRZROHQLH�]�SUDF\�EDQNyZ�GUDVW\F]QLH�VSDGD��JG\�RFHQD�GRW\�

F]\�UR]XPLHQLD�VSHF\ILNL�ILUP�WDNLFK�� MDN�� UHSUH]HQWXM��EDGDQL��F]\OL
ILUP� VHNWRUD� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ�� 6SyáNL� DNF\MQH
L�VSyáNL�]�RJUDQLF]RQ��RGSRZLHG]LDOQR�FL��U]DG]LHM�V��QLH]DGRZRORQH
]�QLHXPLHM
WQR�FL�XZ]JO
GQLHQLD�SU]H]�EDQNL� VSHF\ILNL�PDá\FK� ILUP�
FR�Z\GDMH� VL
� ]UR]XPLDáH�� JG\*�Z� UDPDFK� VHNWRUD� V�� RQH� GX*H��1D
WHUHQLH�ZRMHZyG]WZD� SRGODVNLHJR� RUD]� Z�PLDVWDFK� ZL
NV]\FK� ���±
±����W\V��PLHV]ND�FyZ��RSLQLD�NU\W\F]QD�MHVW�F]
VWV]D�QL*�SU]HFL
WQLH�

.áRSRW\�Z�NRQWDNWDFK� ]� EDQNDPL� ]EDGDQR�Z� DVSHNFLH� NUHG\WX

LQZHVW\F\MQHJR�L�NUHG\WX�REURWRZHJR��6��RQH�SRVWU]HJDQH�SRGREQLH
Z�REX�SU]\SDGNDFK�
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=GHF\GRZDQLH WDN 5DF]HM WDN 5DF]HM QLH =GHF\GRZDQLH QLH

3URFHQW RGSRZLHG]L

:\NUHV ��� Ä%DQNL Z 3ROVFH QLH UR]XPLHM� VSHF\ILNL WDNLFK ILUP MDN PRMD´ ± GDQH

ZD*RQH
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��

=GHF\GRZDQLH WDN 5DF]H M WDN 5DF]H M QLH =GHF\GRZDQLH QLH

3 URFHQW RGSRZLHG]L

:\NUHV ��� Ä.RU]\VWDQLH ] NUHG\WX REURWRZHJR MHVW SUREOHPHP GOD ILUP WDNLFK

MDN PRMD´ ± GDQH ZD*RQH
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��

=GHF\GRZDQLH WDN 5DF]HM WDN 5DF]HM QLH =GHF\GRZDQLH QLH

3URFHQW RGSRZLHG]L

:\NUHV ��� Ä.RU]\VWDQLH ] NUHG\WX LQZHVW\F\MQHJR MHVW SUREOHPHP GOD ILUP WD�

NLFK MDN PRMD´± GDQH ZD*RQH

3UREOHP\�WH�V��QLH]Uy*QLFRZDQH�Z�EDGDQ\P��URGRZLVNX��2]QD�
F]D�WR��*H�ILUP\�±�QLH]DOH*QLH�RG�WHJR��F]\�V��GX*H�F]\�PDáH�L�QLH]D�
OH*QLH�RG�IRUP\�SUDZQHM�±�PDM��SRGREQH�NáRSRW\��5y*QLFXMH�MH�QLH�
FR�MHG\QLH�UHJLRQ��2Wy*�NUHG\W�LQZHVW\F\MQ\�QDMáDWZLHM�]DFL�JQ�ü�QD
WHUHQLH� ZRMHZyG]WZD� SRGODVNLHJR�� QDWRPLDVW� NUHG\W� REURWRZ\� MHVW

QDMWUXGQLHMV]\� GR� X]\VNDQLD� QD� WHUHQLH� ZRMHZyG]WZD� �O�VNLHJR�
2]QDF]D�WR��*H�ZáD�FLZLH�ZV]
G]LH�EDQNL�QLH�XIDM��PDá\P�ILUPRP�
*�GDM�F� GX*\FK� ]DEH]SLHF]H��� %\ü� PR*H� XU]
GQLF\� EDQNRZL� G\V�
NU\PLQXM��PDáH�ILUP\��SUHIHUXM�F�ZL
NV]H�VSyáNL�

,QQ\P�� SRWHQFMDOQLH� GRVW
SQ\P� VSRVREHP� SRPRF\� ILQDQVRZHM
GOD� ILUP�VHNWRUD�PyJáE\�E\ü� OHDVLQJ��-HGQDN*H� LQVWUXPHQW� WHQ�� VáX�
*�F\�SU]HGH�ZV]\VWNLP�X]\VNDQLX�XU]�G]H���MHVW�UyZQLH�QLHGRVW
SQ\
MDN�NUHG\W\�LQZHVW\F\MQH�L�EDQNRZH�

1D�QLHGRVW
SQR�ü�OHDVLQJX�QDU]HND�VL
�SU]HGH�ZV]\VWNLP�QD�WH�
UHQLH�ZRMHZyG]WZD�NXMDZVNR�SRPRUVNLHJR�RUD]�Z�VSyáNDFK�F\ZLO�

Q\FK�L�Z�Z\SRZLHG]LDFK�RVyE�SURZDG]�F\FK�G]LDáDOQR�ü�JRVSRGDU�
F]��MDNR�RVRE\�IL]\F]QH�
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=GHF\GRZDQLH WDN 5DF]HM WDN 5DF]HM QLH =GHF\GRZDQLH QLH

3URFHQW RGSRZLHG]L

:\NUHV ��� Ä.RU]\VWDQLH ] OHDVLQJX QDVWU
F]D ]E\W ZLHOH SUREOHPyZ WDNLP ILU�

PRP MDN PRMD´ ± GDQH ZD*RQH



��

3UREOHP\�]�XG]LDáHP�Z�SURJUDPDFK

SRPRFRZ\FK�8QLL�(XURSHMVNLHM

3URJUDP\� SRPRFRZH� SRZLQQ\� ZVSLHUDü� SU]HGVL
ELRUFyZ
Z�SU]\JRWRZDQLDFK�GR�G]LDáDQLD�QD�MHGQROLW\P�U\QNX��-HVW�WR�ZD*QH
W\P�EDUG]LHM��JG\�RND]XMH�VL
��*H�D*�����EDGDQ\FK�ILUP�REDZLD�VL
�
Z]URVWX�NRQNXUHQFML�SR�LQWHJUDFML�3ROVNL�]�8(�

� �
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� �
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� �

� �

=Z L
 N V ]\ V L
 3 R ]R V WD Q LH E H ] ]P LD Q =P Q LH MV ] \ V L


3 UR F H Q W R G S R Z LH G ] L

:\NUHV ��� Ä3R LQWHJUDFML ] 8( NRQNXUHQFMD ]H VWURQ\ ILUP ]DJUDQLF]Q\FK���´ ±

GDQH ZD*RQH

5R]SDWU\ZDQLH�]DOH*QR�FL�PL
G]\� OLF]E��ZVND]D��Z� W\P�SU]\�
SDGNX��D�NDWHJRULDPL�LQQ\FK�]PLHQQ\FK�Z\MD�QLDM�F\FK�QLH�PD�VHQ�
VX� ±� ZV]\VWNLH� ]DOH*QR�FL� V�� QLHLVWRWQH� VWDW\VW\F]QLH�� 2GSRZLHG]L
ZH� ZV]\VWNLFK� NDWHJRULDFK� ZV]\VWNLFK� ]PLHQQ\FK� Z\MD�QLDM�F\FK
]EOL*DM��VL
�GR�����GOD�NDWHJRULL�Ä]ZL
NV]\�VL
´�

2ND]XMH� VL
�� *H� ]� SURJUDPyZ� SRPRFRZ\FK� NRU]\VWDáR� MHG\QLH
����� DQNLHWRZDQ\FK� ILUP�� %\á\� WR� JáyZQLH� GX*H�� GR�ZLDGF]RQH
VSyáNL� DNF\MQH�� JáyZQLH� ]H� �O�VND� ��UHGQLD� ZLHNX� NRU]\VWDM�F\FK
]�SURJUDPyZ�����ODW���UHGQLD�ZLHNX�SR]RVWDá\FK�����ODW��
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3 UR F H Q W Z V N D ]D �

:\NUHV ��� 8G]LDá Z SURJUDPDFK SRPRFRZ\FK D ZLHONR�ü ]DWUXGQLHQLD ± GDQH

ZD*RQH
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2VRED IL]� 6S� F\ZLOQD 6S� ] R�R� 6S� DNF\MQD 6SyOG]LHOQLD

3URFHQW ZVND]D�

:\NUHV ��� 8G]LDá Z SURJUDPDFK SRPRFRZ\FK D VWDWXV SUDZQ\ ± GDQH ZD*RQH

�RGS� ÄVSyáG]LHOQLD´� �����
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SRGODVNLH �O�VNLH NXMDZVNR�SRPRUVNLH

3URFHQW ZVND]D�

:\NUHV ��� 8G]LDá Z SURJUDPDFK SRPRFRZ\FK Z UHJLRQDFK ± GDQH ZD*RQH

�SRGODVNLH� SRQL*HM �����

8G]LDá�Z�SURJUDPDFK�SRPRFRZ\FK�WR�JáyZQLH�NRU]\VWDQLH��RVR�

ELVWH� L� SUDFRZQLNyZ�� ]H� V]NROH�� L� NRQIHUHQFML� OXE� SUHIHUHQF\MQHJR
NUHG\WX��3RQL*V]D�WDEHOD�SUH]HQWXMH�IRUP\�XF]HVWQLFWZD�Z�SURJUDPDFK�

7DEHOD ��� )RUP\ NRU]\VWDQLD ] SURJUDPyZ SRPRFRZ\FK

3URJUDP SRPRFRZ\ .RU]\VWDá

/LF]ED �

2VRELVW\ XG]LDá Z V]NROHQLDFK L NRQIHUHQFMDFK �� ���

8G]LDá SUDFRZQLNyZ Z V]NROHQLDFK L NRQIHUHQFMDFK �� ���

)DFKRZD SRUDGD � ���

.UHG\W �� ���

:\MD]G ]DJUDQLF]Q\ � ���

3R�UHGQLFWZR Z QDZL�]\ZDQLX NRQWDNWyZ � ���

=DWUXGQLHQLH GRUDGF\ � �

,QQD IRUPD � ���

=�SURJUDPyZ�SRPRFRZ\FK�8(�ILUP\�QLH�NRU]\VWDM��]�SRZRGX
EUDNX�ZLHG]\�R�WDNLFK�PR*OLZR�FLDFK�OXE�EUDNX�XPLHM
WQR�FL�GRWDU�
FLD�GR�QLFK��,VWRWQH�MHVW�UyZQLH*� WR��*H�ZLHOX�UHVSRQGHQWyZ�QLH�RG�
F]XZD�SRWU]HE\�NRU]\VWDQLD�]�SRPRF\�



��

7DEHOD ��� 3U]\F]\Q\ QLHNRU]\VWDQLD ] SURJUDPyZ SRPRFRZ\FK

1LH NRU]\VWDá ] SURJUDPX SRPRFRZHJR /LF]ED �

1LH ZLHG]LDá R WDNLHM PR*OLZR�FL ��� ����

1LH ZLHG]LDá JG]LH L GR NRJR VL
 ]ZUyFLü ��� ����

:\SHáQLDQLH IRUPXODU]\ MHVW ]E\W WUXGQH �� ���

1LH ]QD M
]\NyZ REF\FK �� ���

6WDUDá VL
 R SRPRF� DOH MHM QLH RWU]\PDá �� ���

,QQH ��� ����

7DEHOD ��� ,QQH SU]\F]\Q\ QLHNRU]\VWDQLD ] SURJUDPyZ SRPRFRZ\FK

1LH NRU]\VWDá ] SURJUDPX SRPRFRZHJR /LF]ED �

1LH E\áR WDNLHM SRWU]HE\ ��� ����

1LH LQWHUHVRZDáR JR WR � ���

%UDN SURJUDPX SRPRFRZHJR � ���

=E\W Z\VRNLH RSURFHQWRZDQLH NUHG\WyZ � ���

=E\W GX*H NRV]W\ � ���

3RPRF MHVW GOD FZDQLDNyZ � ���

3RPRF GRW\F]\ GX*\FK ILUP � ���

Ä1LH GRW\F]\´ � ���

1LH VWDUDáHP VL
 � ���

)LUPD QLH VSHáQLáD ZDUXQNyZ �� ���

%UDN WHPDWyZ RUD] SDUWQHUyZ � ���

1LH ZLG]LDáHP V]DQV RWU]\PDQLD � ���

3R]RVWDáH ��� ����

6XPD ���� ���

:QLRVNL�Sá\Q�FH�]�SUH]HQWRZDQ\FK�GDQ\FK�QDU]XFDM��VL
�VDPH�
QLH]E
GQD� MHVW� SHáQD� LQIRUPDFMD�� SR� SLHUZV]H� R� W\P�� *H� SURJUDP\
WDNLH�LVWQLHM���SR�GUXJLH��JG]LH�L�GR�NRJR�QDOH*\�VL
�]ZUyFLü�]�S\WD�
QLDPL�R�VSRVyE�XF]HVWQLFWZD��6]HURNL�XG]LDá�Z�SURJUDPDFK�SRPR�

FRZ\FK�PyJáE\�E\ü�GRVNRQDá\P�QDU]
G]LHP�ÄRVZDMDM�F\P´�SU]HG�
VL
ELRUFyZ�]� LQWHJUDFM�� HXURSHMVN���:]PDFQLDáE\� LFK� SRF]XFLH��*H
QLH� V�� SR]RVWDZLHQL� VDP\P� VRELH�� -HVW� WR� V]F]HJyOQLH� LVWRWQH
Z�SU]\SDGNX�PDá\FK�ILUP�RVyE�IL]\F]Q\FK��NWyUH�V]F]HJyOQLH�PRF�

QR�REDZLDM��VL
�LQWHJUDFML�HXURSHMVNLHM�



���

5HSUH]HQWDFMD�LQWHUHVyZ�VHNWRUD�Z�V\VWHPLH

VWRZDU]\V]HQLRZ\P�L�Z�SROLW\FH

:DUWR� SU]\SRPQLHü�� *H� EDGDQH� ILUP\� QDOH*�� GR� RNUH�ORQ\FK
VWRZDU]\V]H��� ]ZL�]NyZ� L� RUJDQL]DFML� F]áRQNRZVNLFK�� ,FK� SRVWDZD
ZREHF�RUJDQL]DFML�F]áRQNRZVNLHM��GR�NWyUHM�QDOH*���MHVW�XPLDUNRZD�
QLH�SR]\W\ZQD��1DMEDUG]LHM�]DGRZROHQL�]�SU]\QDOH*QR�FL�V��UHVSRQ�
GHQFL�=U]HV]HQLD�+DQGOX�L�8VáXJ�QD�WHUHQLH�ZRMHZyG]WZD��O�VNLHJR�
QDMPQLHM� ]D�� ±� F]áRQNRZLH� =ZL�]NX� 5]HPLRVáD� 3ROVNLHJR� ]� WHJR
VDPHJR�ZRMHZyG]WZD�
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=JDG]DP VL
 5DF]HM VL
 ]JDG]DP 5DF]HM VL
 QLH ]JDG]DP 1LH ]JDG]DP VL


3URFHQW ZVND]D�

:\NUHV ��� Ä-HVWHP ]DGRZRORQ\ ] RUJDQL]DFML� GR NWyUHM QDOH*
´ ± GDQH ZD*RQH
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=53 % LD á\V WR N =53 . D WRZ LFH �3 U]H G V L
E LR UF]R �ü � =3 + L8 . D WR Z LFH 2 =2. L3 % LD á\V WR N

3 UR F H QW R G S RZ LH G ]L

:\NUHV ��� Ä-HVWHP ]DGRZRORQ\ ] RUJDQL]DFML EL]QHVX� GR NWyUHM QDOH*
 ���´ ±

GDQH ZD*RQH
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3RJO�G\� GRW\F]�FH� UHSUH]HQWDFML� LQWHUHVyZ� SROVNLHJR� EL]QHVX�
D�]ZáDV]F]D� VHNWRUD�PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� EDGDQR� ]D�
GDM�F� S\WDQLD� RGQRV]�FH� VL
� GR� SU]\V]áR�FL� RUD]� RFHQLDM�FH� VWDQ
REHFQ\�

��

��
��

�

��

��

��

��

��

�

��

��

��

��

��

��

��

��

%L
]Q
HV

SU
\Z
DW
Q\

0D
áH
ILU
P\

5H
SU
H]
HQ
WD
FMD

Z
6H
MP
LH

:
VS
DU
FLH

3D
�V
WZ
D

2E
RZ

L�]
NR
ZH

F]
áRQ

NR
VWZ

R

:
Sá\

Z
RU
JD
QL]

DF
ML

3R
WU]
HE
D
RU
JD
QL]

DF
ML F
HQ
WUD
OQH

M

3R
WU]
HE
D
RU
JD
QL]

DF
ML G

OD
06

3

=D
GR
ZR

ORQ
\

2GSRZLHG]L WZLHUG]�FH

:\NUHV ��� 2GSRZLHG]L WZLHUG]�FH Z S\WDQLDFK R UHSUH]HQWDFM
 LQWHUHVyZ ± GDQH

ZD*RQH

 =H Z]JO
GX QD RJUDQLF]HQLD WHFKQLF]QH SRGSLV\ VáXSNyZ Z WDEHOL ]RVWDá\

VNUyFRQH� 3RQL*HM SU]HGVWDZLDP\ SRGSLV\ Z SHáQ\P EU]PLHQLX�

%L]QHV SU\ZDWQ\ ⇒ SU\ZDWQ\ EL]QHV Z 3ROVFH PR*H E\ü VSRNRMQ\

R VZRM� SU]\V]áR�ü

0DáH ILUP\ ⇒ PDáH ILUP\ Z 3ROVFH PDM� REHFQLH GREUH ZD�

UXQNL UR]ZRMX

5HSUH]HQWDFMD Z 6HMPLH ⇒ Z 6HMPLH SU]HGVL
ELRUF\ PDM� VNXWHF]Q� UH�

SUH]HQWDFM


:VSDUFLH 3D�VWZD ⇒ ILUP\ WDNLH MDN PRMD V� Z 3ROVFH ZVSLHUDQH

SU]H] 3D�VWZR



���

2ERZL�]NRZH F]áRQNRVWZR ⇒ ND*G\ SU]HGVL
ELRUFD SRZLQLHQ E\ü RERZL�]�

NRZR F]áRQNLHP MDNLHM� RUJDQL]DFML ]U]HV]DM��

FHM SU]HGVL
ELRUFyZ OXE SUDFRGDZFyZ

:Sá\Z RUJDQL]DFML ⇒ RUJDQL]DFMH SU]HGVL
ELRUFyZ SRVLDGDM�

REHFQLH ZSá\Z QD NRU]\VWQH ZDUXQNL G]LDáD�

QLD WDNLFK ILUP MDN PRMD

3RWU]HED RUJDQL]DFML FHQWUDOQHM ⇒ Z NUDMX SRWU]HEQD MHVW MHGQROLWD� FHQWUDOQD

RUJDQL]DFMD ]U]HV]DM�FD ZV]\VWNLFK SU]HG�

VL
ELRUFyZ GOD REURQ\ LQWHUHVyZ WHJR �UR�

GRZLVND

3RWU]HED RUJDQL]DFML GOD 063 ⇒ Z NUDMX SRWU]HEQD MHVW RGU
EQD� Z\G]LHORQD

RUJDQL]DFMD ]U]HV]DM�FD SU]HGVL
ELRUFyZ

VHNWRUD PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ

=DGRZRORQ\ ⇒ MHVWHP ]DGRZRORQ\ ] RUJDQL]DFML EL]QHVX� GR

NWyUHM REHFQLH QDOH*
 �S\WDQLH GRW\F]\ ILUP

]U]HV]RQ\FK Z RUJDQL]DFMDFK EL]QHVX�

-H�OL� FKRG]L� R� RFHQ
� V\WXDFML� REHFQHM�� XGHU]D� VWRVXQNRZR� QH�
JDW\ZQH� SRVWU]HJDQLH� DNWXDOQHJR� V\VWHPX� UHSUH]HQWDFML� LQWHUHVyZ�

1DMZ\*V]��ZDUWR�ü�RVL�JQ�á�ZVND(QLN�VWRSQLD�]DGRZROHQLD�]�G]LD�
áDOQR�FL�RUJDQL]DFML�EL]QHVX��GR�NWyUHM�QDOH*\�EDGDQD�RVRED�������
RGSRZLHG]L� WZLHUG]�F\FK���3RJO�G��*H�RUJDQL]DFMH�SU]HGVL
ELRUFyZ
SRVLDGDM�� REHFQLH� ZSá\Z� QD� NRU]\VWQH� ZDUXQNL� G]LDáDQLD� PDá\FK
ILUP��DNFHSWXMH�������� MHGQDN�SRJO�G��]JRGQLH�]�NWyU\P�Z�6HMPLH
SU]HGVL
ELRUF\� SRVLDGDM�� VNXWHF]Q�� UHSUH]HQWDFM
�� DNFHSWXMH� MX*
W\ONR� ������ EDGDQ\FK�� 'RPLQXMH� RSLQLD� R� EUDNX� ZDUXQNyZ� UR]�

ZRMRZ\FK� GOD� PDá\FK� ILUP� ������� ZVND]D���� SRF]XFLH� EUDNX
ZVSDUFLD�]H�VWURQ\�SD�VWZD��������ZVND]D���RUD]�QLHSRNyM�R�SU]\�
V]áR�ü�SU\ZDWQHJR�EL]QHVX�Z�3ROVFH������ZVND]D���

3RJO�G\� GRW\F]�FH� SR*�GDQ\FK� UR]ZL�]D�� Z� G]LHG]LQLH� UHSUH�
]HQWDFML�LQWHUHVyZ�RSDUWH�V��QD�SU]HNRQDQLX��*H�Z�3ROVFH�SRWU]HEQD
MHVW� RGU
EQD�� Z\G]LHORQD� RUJDQL]DFMD� ]U]HV]DM�FD� SU]HGVL
ELRUFyZ
VHNWRUD�PDá\FK�L��UHGQLFK�ILUP����������%DGDQL�Z�ZL
NV]R�FL�XZD�
*DM���*H�SRWU]HEQD�MHVW�MHGQROLWD�RUJDQL]DFMD�R�FKDUDNWHU]H�VFHQWUDOL�
]RZDQ\P�� NWyUD� UHSUH]HQWRZDáDE\� LQWHUHV\� SU]HGVL
ELRUFyZ� �����
RUD]� *H� ND*G\� SU]HGVL
ELRUFD� SRZLQLHQ� E\ü� RERZL�]NRZR� F]áRQ�
NLHP� MDNLHM�� RUJDQL]DFML� ]U]HV]DM�FHM� SU]HGVL
ELRUFyZ� OXE� SUDFR�
GDZFyZ���������



���

3RJO�G\� SRZ\*V]H� SRGGDQR� DQDOL]LH� F]\QQLNRZHM� Z� FHOX
VWZLHUG]HQLD��Z�MDNLFK�Z\VW
SXM��NRQILJXUDFMDFK���

7DEHOD ��� $QDOL]D F]\QQLNRZD SRJO�GyZ GRW\F]�F\FK UHSUH]HQWDFML LQWHUHVyZ

=PLHQQD &]\QQLN ��

SRVWXODW XSRU]�G�

NRZDQHM

L VFHQWUDOL]RZDQHM

UHSUH]HQWDFML

EL]QHVX

&]\QQLN ��

RSW\PL]P

Z RFHQLH

UHSUH]HQWDFML

&]\QQLN ��

VDW\VIDNFMD

Z RFHQLH

REHFQHM

UHSUH]HQWDFML

3RWU]HED MHGQROLWHM FHQWUDO�

QHM RUJDQL]DFML EL]QHVX

�����

2EOLJDWRU\MQD SU]\QDOH*�

QR�ü GR RUJDQL]DFML EL]QH�

VX

�����

3RWU]HED Z\G]LHORQHM RUJD�

QL]DFML EL]QHVX GOD PDáHJR

L �UHGQLHJR EL]QHVX

�����

6SRNRMQD SU]\V]áR�ü EL]�

QHVX Z 3ROVFH ]DSHZQLRQD

�����

'REUH ZDUXQNL UR]ZRMR�

ZH GOD PDá\FK ILUP

�����

3RF]XFLH ZVSDUFLD SU]H]

SD�VWZR GOD PDá\FK ILUP

�����

6NXWHF]QD UHSUH]HQWDFMD

Z 6HMPLH

�����

:Sá\Z RUJDQL]DFML SU]HG�

VL
ELRUFyZ QD GREUH ZD�

UXQNL G]LDáDQLD GOD PDá\FK

ILUP

�����

3RVWXODW�VWZRU]HQLD�RUJDQL]DFML�Z�IRUPLH�MHGQROLWHJR��REOLJDWR�

U\MQHJR�� VFHQWUDOL]RZDQHJR�]ZL�]NX�]U]HV]DM�FHJR�ZV]\VWNLH� RGáD�
P\� SROVNLHJR� EL]QHVX� MHVW� DNFHSWRZDQ\� SU]H]� ILUP\� G]LDáDM�FH� QD
WHUHQLH� ZRMHZyG]WZD� NXMDZVNR�SRPRUVNLHJR�� ]D�� QLHDNFHSWRZDQ\
Z�ZRMHZyG]WZLH��O�VNLP��2ERM
WQLH�SU]\MPRZDQ\�MHVW�QDWRPLDVW�QD
WHUHQLH�ZRMHZyG]WZD�SRGODVNLHJR��,QQH�FKDUDNWHU\VW\NL�ILUP��EUDQH

SRG� XZDJ
�Z� SURFHGXU]H� DQDOL]\�� QLH�PDM�� ]� W\P� F]\QQLNLHP� SR�
ZL�]D��

������������������������������������������������
��

2EMD�QLHQLD GRW\F]�FH DQDOL]\ F]\QQLNRZHM ± SDWU] SU]\SLV\ �� L ���



���

2SW\PL]P�Z� RFHQLH� VNXWHF]QR�FL� UHSUH]HQWDFML� LQWHUHVyZ� UR]�
ZRMRZ\FK� EL]QHVX� MHVW� QDMF]
VWV]\� Z� ZRMHZyG]WZLH� SRGODVNLP�
D�QDMPQLHMV]\�]D��Z�ZRMHZyG]WZLH�NXMDZVNR�SRPRUVNLP��-HJR�]D�
áDPDQLH� VL
� MHVW� MHGQR]QDF]QH� Z� ILUPDFK� G]LDáDM�F\FK�Z�PLDVWDFK
��±����W\V��PLHV]ND�FyZ��1D�GDQ\FK�QLH�ZD*RQ\FK�RSW\PL]P�VSD�
GD�Z�ILUPDFK�ZH�ZV]\VWNLFK� IRUPDFK� SUDZQ\FK� ]�Z\M�WNLHP� RVyE
IL]\F]Q\FK�� ]� W\P� *H� QDMVLOQLHMV]\� VSDGHN� Z\VW
SXMH� Z� VSyáNDFK
DNF\MQ\FK� L� VSyáNDFK� ]� RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL��� D� ZL
F
Z�ZL
NV]\FK�ILUPDFK�VHNWRUD�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�

=DGRZROHQLH� ]� REHFQHJR� V\VWHPX� UHSUH]HQWDFML� LQWHUHVyZ� MHVW

W\SRZH�GOD�ILUP�ZRMHZyG]WZD�SRGODVNLHJR��QLHW\SRZH�]D��GOD�ILUP
]� ZRMHZyG]WZD� �O�VNLHJR�� &KDUDNWHU\]XMH� UDF]HM� ILUP\� ZLHMVNLH�
Z�SU]HFLZLH�VWZLH�GR� ILUP�]�QDMZL
NV]\FK�PLDVW��Z�NWyU\FK�JZDá�
WRZQLH� VSDGD�ZUD]� ]H�Z]URVWHP�ZLHONR�FL�PLDVWD��'OD� GDQ\FK� QLH
ZD*RQ\FK�]DGRZROHQLH�MHVW�QL*V]H�Z�ILUPDFK�SURZDG]RQ\FK�Z�IRU�
PLH� VSyáHN� DNF\MQ\FK�RUD]�±�Z�QLHFR�PQLHMV]\P�VWRSQLX� ±� VSyáHN

]�RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL��� 2SW\PL]P� WHQ� Z\VW
SXMH� QDWR�
PLDVW��FR�Z\GDMH�VL
�G]LZQH��Z�ILUPDFK��NWyUH�Z�FL�JX�URNX�RGQR�
WRZDá\�VSDGHN�SR]LRPX�VSU]HGD*\�

2JyOQLH� EDGDQL� SU]H]� QDV� SU]HGVL
ELRUF\� VHNWRUD�063� V�� Z\�
UD(QLH�QLH]DGRZROHQL�]�SR]LRPX�UHSUH]HQWDFML�LFK�LQWHUHVyZ��-HGQR�
F]H�QLH�]GDM��VL
�E\ü�VWRVXQNRZR�RWZDUFL�QD�SODQ\�NRQVROLGDFML��UR�
GRZLVND�Z�UDPDFK�EDUG]LHM�XSRU]�GNRZDQHJR�L�SRZV]HFKQLHMV]HJR
QL*�REHFQ\�V\VWHPX�



���

=DNR�F]HQLH

%DGDQLD�RSLQLL��URGRZLVND�063�Z�NZHVWLL�ZDUXQNyZ�IXQNFMR�

QRZDQLD�L�SULRU\WHWyZ�UR]ZRMX�V��MHGQ��]�GUyJ�X]\VNDQLD�ZLDU\JRG�
QHJR�REUD]X�WHJR�IUDJPHQWX�SROVNLHM�JRVSRGDUNL��&HFKXM��MH�RJUDQL�
F]HQLD��]�NWyU\FK�JáyZQH�SROHJD�QD�VXELHNW\ZQR�FL�RSLQLL��:�G]LD�

áDQLX�QD�SROX�JRVSRGDUF]\P��SRGREQLH�MDN�QD�SROX�SROLW\NL��NXOWXU\

F]\� QDXNL�� URO
� F]\QQLND� VXELHNW\ZQHJR� WUXGQR� SU]HFHQLü�� =QDP\
SU]HFLH*�]DáDPDQLD�NRQLXQNWXU\�JRVSRGDUF]HM�SRG�ZSá\ZHP�]XSHá�
QLH�QLHUDFMRQDOQ\FK�SU]HNRQD��L�RF]HNLZD��

:� EDGDQ\P� VHNWRU]H� SR]LRP� QLHUDFMRQDOQ\FK� SU]HNRQD�� MHVW
VWDOH� ZHU\ILNRZDQ\� SU]H]� FRG]LHQQH� WURVNL� ]ZL�]DQH� ]� SURZDG]H�
QLHP�QLHZLHONLHM�ILUP\��'UREQ\�SU]HGVL
ELRUFD�EDUG]R�V]\ENR�SRWUD�
IL� RFHQLü� WH� F]\QQLNL�� NWyUH� QLH� E
G�F� ]DOH*QH� RG� MHJR� G]LDáD��
ZSá\ZDM�� QHJDW\ZQLH� QD� X]\VNLZDQH� Z\QLNL�� 'ODWHJR� WH*� RSLQLH
SU]HGVWDZLFLHOL� VHNWRUD� QDOH*\� SRVWU]HJDü� MDNR� RSLQLH� R� Z\VRNLP
VWRSQLX�ZLDU\JRGQR�FL�

%DGDQLH� SU]\QLRVáR� MHGQR]QDF]Q\� REUD]� ZDUXQNyZ�� Z� MDNLFK

SURZDG]RQD� MHVW�G]LDáDOQR�ü�JRVSRGDUF]D�PDá\FK� L� �UHGQLFK�SU]HG�
VL
ELRUVWZ� Z� 3ROVFH�� .RQNXUHQF\MQR�ü� ]H� VWURQ\� ILUP� ZL
NV]\FK�
QLH]DOH*QLH� NUDMRZ\FK� F]\� ]DJUDQLF]Q\FK�� ]QDF]QLH� Z]URVáD�� 1LH�
ZLHONLH�ILUP\�PXV]��EURQLü�VL
�QD�ZáDVQ\P�SRGZyUNX��WM��WDP��JG]LH
Z\GDZDáR�VL
��*H�SRVLDGDá\�OLF]QH�SU]HZDJL�NRQNXUHQF\MQH�±�EOLVNR
LQG\ZLGXDOQHJR�NOLHQWD��=DVRE\� ILQDQVRZH�� WHFKQRORJLF]QH�� NDGUR�

ZH� DQNLHWRZDQ\FK� ILUP� V�� RFHQLDQH� MDNR�Z]JO
GQLH� XERJLH�� 3U]H�
VWU]H��GOD�ILUP�VHNWRUD�]GDMH�VL
�UDF]HM�NXUF]\ü�QL*�UR]ZLMDü��2EUD]
VWUDWHJLL� ILUP� ZRMHZyG]WZD� �O�VNLHJR�� JG]LH� NRQNXUHQFMD� MHVW� RG�
F]XZDQD� MDNR� QDMVLOQLHMV]D� SRND]XMH�� *H� XF]HVWQLF]HQLH� Z� NRQNX�
UHQFML� U\QNRZHM� MHVW� SURFHVHP� VHOHNF\MQ\P�� 7\ONR� ILUP\� FKF�FH
Z�QLP�XF]HVWQLF]\ü�PDM��V]DQV
�SU]HWUZDü�

1DMZD*QLHMV]H�EDULHU\� UR]ZRMRZH��SRVWU]HJDQH�SU]H]�SU]HGVL
�
ELRUFyZ�VHNWRUD�063�GRW\F]��VWUDWHJLL�SD�VWZD��SU]\M
WHM�NRQFHSFML
Z�G]LHG]LQLH�SRGDWNyZ�L�SU]HSLVyZ�SUDZQ\FK��3RGDWNL�V��]GDQLHP
UHVSRQGHQWyZ�]E\W�Z\VRNLH��RGF]XZD�VL
� MH� MDNR�U]HF]\ZLVWH�EU]H�
PL
��6\VWHP�SUDZ� MHVW� WDN� VNRPSOLNRZDQ\��*H�ZáD�FLZLH�Z�ND*GHM



���

VSUDZLH� SRWU]HEQ\� MHVW� SUDZQLN� ±� SURIHVMRQDOLVWD�� 3D�VWZR� MHVW� WH*
REZLQLDQH�]D�EUDN�SROLW\NL�VSU]\MDM�FHM�UR]ZRMRZL�VHNWRUD�

:LHON��WURVN��QDSDZD�]HVSyá�SRJO�GyZ�SU]HGVL
ELRUFyZ�VHNWR�
UD�RGQRV]�F\FK�VL
�GR�SUREOHPDW\NL� LQWHJUDFML�3ROVNL�]�8QL��(XUR�
SHMVN��� 3U]HZD*D� GH]RULHQWDFMD�� QLHZLHG]D� L� REDZ\� ]ZL�]DQH
]�XSDGNLHP� ILUP\�� =H� Z]JO
GX� QD� OLF]HEQR�ü� WDNLFK� SU]HGVL
�
ELRUVWZ�� D� WDN*H� ]ZL�]DQ\FK� ]� QLPL� F]áRQNyZ� URG]LQ� L� SUDFRZQL�
NyZ�� LFK�JáRV�E
G]LH�ZD*\á�Z� UHIHUHQGXP�R�SU]\VW�SLHQLX�GR�8QLL
(XURSHMVNLHM�

3U]HGVL
ELRUF\�VHNWRUD�063�V���ZLDGRPL��*H�LFK�ILUP\�SRZLQQ\
E\ü� RFHQLDQH� QLH� W\ONR� Z� �ZLHWOH� VXNFHVX� U\QNRZHJR�� XWU]\PDQLD
VL
� QD� QLP�� RVL�JQL
FLD� ]\VNX� L� SáDFHQLD� SRGDWNX�� 3RGNUH�ODM��� L*
GDM��]DWUXGQLHQLH��]DSRELHJDM�F�Z]URVWRZL�EH]URERFLD�L�VWDELOL]XM�F
W\P�VDP\P�VSRáHF]QR�FL�ZVL��QLHZLHONLFK�PLDVW��URG]LQ\�

2F]HNLZDQLH�]H�VWURQ\� WHJR��URGRZLVND�SU]\FK\OQR�FL�SD�VWZD
L�ZáDG]�ORNDOQ\FK�QLH�MHVW�Z\JyURZDQ��DVSLUDFM��



���

$1(.6<

�� &]\� D MH�OL WDN� WR LOX SUDFRZQLNyZ ]DWUXGQLD �QD SHáHQ HWDW� 3DQD�3DQL ILUPD"

3URV]
 SRGDü VWDQ QD G]LH� �� NZLHWQLD ���� L ]DNUH�OLü ZáD�FLZ� RGSRZLHG(�

D� QLH ]DWUXGQLDP SUDFRZQLNyZ ± SURV]
 SU]HM�ü RG UD]X GR S\WDQLD QU �

E� ]DWUXGQLRQ\FK MHVW �±� RVyE

F� ]DWUXGQLRQ\FK MHVW �±�� RVyE

G� ]DWUXGQLRQ\FK MHVW ��±��� RVyE

H� ]DWUXGQLRQ\FK MHVW ���±��� RVyE

�� &]\ ILUPD ]DWUXGQLD SUDFRZQLNyZ Z HODVW\F]Q\P �]DOH*Q\P RG ]DSRWU]HERZDQLD

L ]DPyZLH�� V\VWHPLH SUDF\" 3URV]
 ]DNUH�OLü Z\EUDQ� RGSRZLHG(�

D� WDN

E� QLH ± MH�OL QLH� SURV]
 SU]HM�ü GR S\WDQLD QU �

�� .WyUH ] IRUP HODVW\F]QHJR ]DWUXGQLHQLD VWRVRZDá�D� 3DQ�3DQL Z FL�JX RVWDWQLHJR URNX

Z ILUPLH" 3URV]
 ]DNUH�OLü ZV]\VWNLH ZáD�FLZH SXQNW\�

D� SUDFRZQLF\ VH]RQRZL

E� SUDFRZQLF\ ]DWUXGQLDQL QD F]
�ü HWDWX

F� SUDFRZQLF\ ]DWUXGQLDQL QD GQL L JRG]LQ\

G� SUDNW\NDQFL OXE XF]QLRZLH

H� RVRE\ Z\NRQXM�FH SUDFH ]OHFRQH

I� RVRE\ SUDFXM�FH QD ]DVDG]LH XPRZ\ R G]LHáR

J� LQQH ��������������������������������������������������

�� 3URV]
 SRGDü� MDNL SURFHQW SURGXNFML OXE XVáXJ 3DQD�3DQL ILUP\ MHVW VSU]HGDZDQ\ QD

GDQ\P U\QNX� -H�OL 3DQD�3DQL ILUPD QLH RSHUXMH QD GDQ\P U\QNX� SURV]
 ZSLVDü Ä�´�

D� QD U\QNX ORNDOQ\P ������������� �

E� QD U\QNX NUDMRZ\P �SR]DORNDOQ\P� ������������� �

F� QD U\QNX ]DJUDQLF]Q\P ������������� �

�� 3URV]
 SRGDü G]LDá JRVSRGDUNL� Z NWyUHM G]LDáD 3DQD�3DQL ILUPD L ]DNUH�OLü ZáD�FLZ�

RGSRZLHG(�

D� JyUQLFWZR L NRSDOQLFWZR

E� G]LDáDOQR�ü SURGXNF\MQD

F� EXGRZQLFWZR

G� ]DRSDWU\ZDQLH Z HQHUJL
 HOHNWU\F]Q�� JD] L ZRG


H� KDQGHO KXUWRZ\ L GHWDOLF]Q\ � QDSUDZ\

I� KRWHOH L UHVWDXUDFMH� EDU\� SXQNW\ JDVWURQRPLF]QH

J� WUDQVSRUW � VNáDGRZDQLH L á�F]QR�ü

K� SR�UHGQLFWZR ILQDQVRZH

L� REVáXJD QLHUXFKRPR�FL L ILUP� Z\QDMHP

M� HGXNDFMD

N� RFKURQD ]GURZLD L RSLHND VRFMDOQD

O� EDGDQLD QDXNRZH� VWRVRZDQH L SURMHNWRZDQLH

P� SR]RVWDáD G]LDáDOQR�ü XVáXJRZD NRPXQDOQD� VRFMDOQD L LQG\ZLGXDOQD

Q� LQQH ���������������������������������������������������������������������������������������



���

�� -DNL MHVW VWDWXV SUDZQ\ 3DQD�3DQL ILUP\ Z GQLX G]LVLHMV]\P"

�3URV]
 ]DNUH�OLü ZáD�FLZ� RGSRZLHG(�

D� RVRED IL]\F]QD SURZDG]�FD G]LDáDOQR�ü JRVSRGDUF]�

E� VSyáND F\ZLOQD

F� VSyáND ] RJUDQLF]RQ� RGSRZLHG]LDOQR�FL�

G� VSyáND DNF\MQD

H� SU]HGVL
ELRUVWZR SD�VWZRZH

I� VSyáG]LHOQLD

J� LQQH �SURV]
 SRGDü MDNLH� �����������������������������������������������������

�� 3URV]
 RNUH�OLü URG]DM ZáDVQR�FL 3DQD�3DQL ILUP\� -HVW WR ZáDVQR�ü�

�3URV]
 ]DNUH�OLü ZáD�FLZ� RGSRZLHG(�

D� SU\ZDWQD

E� PLHV]DQD ] SU]HZDJ� SU\ZDWQHM

F� PLHV]DQD ] SU]HZDJ� SD�VWZRZHM

G� SD�VWZRZD

H� VSyáG]LHOF]D

�� &]\ Z URNX ���� ZDUWR�ü VSU]HGD*\ 3DQD�3DQL ILUP\ Z SRUyZQDQLX ] URNLHP �����

D� ]ZL
NV]\áD VL


E� SR]RVWDáD EH] ]PLDQ

F� ]PQLHMV]\áD VL


�� &]\ Z URNX ����� ILUP\ WDNLH MDN 3DQD�3DQL� RGF]Xá\ ]H VWURQ\ LQQ\FK SU]HGVL
�

ELRUVWZ ZL
NV]� F]\ WH* PQLHMV]� NRQNXUHQFM
"

.RQNXUHQFMD ]H VWURQ\ SU]HGVL
ELRUVWZ

SROVNLFK�

D� ]ZL
NV]\áD VL


E� SR]RVWDáD EH] ]PLDQ

F� ]PQLHMV]\áD VL


.RQNXUHQFMD ]H VWURQ\ SU]HGVL
ELRUVWZ

]DJUDQLF]Q\FK�

D� ]ZL
NV]\áD VL


E� SR]RVWDáD EH] ]PLDQ

F� ]PQLHMV]\áD VL


��� &]\ QDSá\Z WDQLFK SURGXNWyZ ] ]DJUDQLF\ �QS� ] &KLQ� 7XUFML� 6WDQyZ =MHGQRF]R�

Q\FK� VWDQRZL� F]\ WH* QLH� SUREOHP GOD 3DQD�3DQL ILUP\"

�3URV]
 ]DNUH�OLü ZáD�FLZ� RGSRZLHG(�

D� ]GHF\GRZDQLH WDN

E� UDF]HM WDN

F� UDF]HM QLH

G� ]GHF\GRZDQLH QLH

��� &]\ NRQNXUHQFMD ILUP ] SD�VWZ 8QLL (XURSHMVNLHM VWDQRZL Z FKZLOL REHFQHM SUR�

EOHP GOD 3DQD�3DQL ILUP\"

�3URV]
 ]DNUH�OLü ZáD�FLZ� RGSRZLHG(�

D� ]GHF\GRZDQLH WDN

E� UDF]HM WDN

F� UDF]HM QLH

G� ]GHF\GRZDQLH QLH



���

��� -DN 3DQ�3DQL V�G]L� F]\ SRQL*HM Z\PLHQLRQH FHFK\ V� PRFQ�� F]\ WH* VáDE� VWURQ� 3D�

QD�3DQL ILUP\" 3URV]
 ]D]QDF]\ü NU]\*\NLHP ZáD�FLZH RGSRZLHG]L Z SRQL*V]HM WDEHOL�

2FHQLDQD FHFKD PRFQD

VWURQD

DQL PRFQD

DQL VáDED

VáDED

VWURQD

D� NRQNXUHQF\MQD FHQD WRZDUyZ OXE

XVáXJ

E� MDNR�ü RIHUW\

F� GREUH SRGHM�FLH GR NOLHQWD

G� GRVWRVRZDQLH VL
 GR SRWU]HE LQG\�

ZLGXDOQHJR NOLHQWD

H� V]\END REVáXJD NOLHQWD

I� GREUD PDUND ILUP\

J� PR*OLZR�FL V]\ENLHJR XQRZRF]H��

QLDQLD WHFKQRORJLL

K� QRZRF]HVQ\ SURGXNW OXE XVáXJD

L� GRVW
S GR NDSLWDáX �QS� NUHG\WyZ�

M� ZDUXQNL SUDF\ SUDFRZQLNyZ

N� ZáD�FLZLH GREUDQD VSHFMDOL]DFMD

O� LQQH �MDNLH�

��� &]\ GOD 3DQD�3DQL ILUP\ NRQNXUHQFMD ]H VWURQ\ GX*\FK ILUP QD U\QNX MHVW SRZD*�

Q\P SUREOHPHP"

D� ]GHF\GRZDQLH WDN

E� UDF]HM WDN

F� UDF]HM QLH

G� ]GHF\GRZDQLH QLH

H� QLH PD WDNLFK ILUP ± MH�OL GX*H ILUP\ QLH G]LDáDM� QD 3DQD�3DQL U\QNX SURV]


SU]HM�ü EH]SR�UHGQLR GR S\WDQLD QU ��

��� -DN 3DQ�3DQL V�G]L� MDNLH FHFK\ GX*\FK SU]HGVL
ELRUVWZ SRZRGXM�� *H V� RQH GOD 3D�

QD�3DQL ILUP\ SRZD*Q� NRQNXUHQFM�"

2FHQLDQ\ REV]DU ]GHF\GR�

ZDQLH WDN

UDF]HM

WDN

UDF]HM

QLH

]GHF\GR�

ZDQLH QLH

D� NRQNXUHQF\MQD FHQD WRZDUyZ OXE

XVáXJ

E� MDNR�ü RIHUW\

F� PR*OLZR�ü V]\ENLHJR XQRZRF]H�QLD�

QLD WHFKQRORJLL

G� OHSV]H WUDNWRZDQLH NOLHQWD

H� GRVWRVRZDQLH VL
 GR SRWU]HE NOLHQWD

I� V]\END REVáXJD NOLHQWD

J� ZL
NV]D UHQRPD GX*\FK ILUP

K� ZDUXQNL SUDF\ SUDFRZQLNyZ

L� GRVW
S GR NDSLWDáX �QS� NUHG\WyZ�

M� LQQH �MDNLH"�



���

��� -DNL MHVW 3DQD�3DQL ]GDQLHP ZSá\Z V\VWHPX SRGDWNRZHJR Z 3ROVFH QD WDNLH ILUP\

MDN 3DQD�3DQL"

3URVLP\ R XVWRVXQNRZDQLH VL
 GR SRQL*V]\FK VWZLHUG]H� L ]D]QDF]HQLH Z\EUDQ\FK

RGSRZLHG]L NU]\*\NLHP�

2FHQLDQH

VWZLHUG]HQLH

]E\W

Z\VRNL

WDNL MDN

SRZLQLHQ

E\ü

]E\W QLVNL WUXGQR

SR�

ZLHG]LHü

D� SRGDWHN GRFKRGRZ\ RG ILUP Z 3ROVFH MHVW�

E� SRGDWHN GRFKRGRZ\ RG RVyE IL]\F]Q\FK

Z 3ROVFH MHVW�

F� VWDZND SRGDWNX 9$7 MHVW Z 3ROVFH�

MHVW

XWUXGQLR�

QH�D�

QLH QDVWU
�

F]D WUXGQR�

�FL

WUXGQR

SRZLH�

G]LHü

G� NRU]\VWDQLH SU]H] ILUP\ ] XOJ SRGDWNR�

Z\FK�

H� SURFHGXUD SáDFHQLD 9$7�

]JDG]DP

VL


QLH ]JD�

G]DP VL


WUXGQR

SRZLH�

G]LHü

I� Z SRGDWNDFK ]E\W ZLHOH ]DOH*\ RG X]QDQLD

XU]
GyZ VNDUERZ\FK

J� SRGDWHN OLQLRZ\ E\áE\ NRU]\VWQ\ GOD ILUP

WDNLFK MDN 3DQD�3DQL

��� : MDNLP VWRSQLX SRQL*V]H F]\QQLNL VWDQRZL� Z FKZLOL REHFQHM EDULHU
 UR]ZRMX GOD ILUP

WDNLFK MDN 3DQD�3DQL �SURVLP\ R ]DNUH�OHQLH Z WDEHOL ZáD�FLZHM RGSRZLHG]L��

6WDQRZL� EDULHU


2FHQLDQ\ F]\QQLN Z EDUG]R

SRZD*Q\P

VWRSQLX

Z SR�

ZD*Q\P

VWRSQLX

Z QLH�

ZLHONLP

VWRSQLX

ZFDOH

D� WUXGQR�FL Z SR]\VNLZDQLX WDQLFK NUHG\WyZ

E� EUDN GRVW
SX GR QRZ\FK WHFKQRORJLL

F� QLVNL SRS\W L VáDED NRQLXQNWXUD

G� WUXGQR�FL ] SR]\VNDQLHP Z\NZDOLILNRZDQ\FK

SUDFRZQLNyZ

H� WUXGQR�FL ] SR]\VNDQLHP GREU\FK SUDFRZQLNyZ

I� ]E\W Z\VRNLH SRGDWNL

J� EUDN SRZL�]D� PRMHM ILUP\ ] GX*\P SU]HG�

VL
ELRUVWZHP

K� NRQNXUHQFMD ]H VWURQ\ GX*\FK ILUP ]DJUD�

QLF]Q\FK

L� NRQNXUHQFMD ]H VWURQ\ GX*\FK ILUP SROVNLFK

M� VNRPSOLNRZDQH SU]HSLV\

N� XWUXGQLHQLDZGRVW
SLH GR U\QNyZ ]DJUDQLF]Q\FK

O� RJyOQLH QLHNRU]\VWQD SROLW\ND ZREHF ILUP

WDNLFK MDN 3DQD�3DQL

P� EUDN ZVSDUFLD ZáDG] ORNDOQ\FK GOD ILUP

WDNLFK MDN 3DQD�3DQL

Q� EUDN LQIRUPDFML R ZSá\ZLH LQWHJUDFML 3ROVNL

] 8( QD V\WXDFM
 WDNLFK ILUP MDN 3DQD�3DQL



���

��� .RU]\VWDM�F ] 3DQD�3DQL GR�ZLDGF]HQLD� SURVLP\ R XVWRVXQNRZDQLH VL
 GR VWZLHUG]H�

GRW\F]�F\FK ]RERZL�]D� SUDFRGDZF\ ZREHF SUDFRZQLNyZ� 3URVLP\ R ]DNUH�OHQLH NU]\*\�

NLHP RGSRZLHG]L Z SRQL*V]HM WDEHOFH�

2FHQLDQH VWZLHUG]HQLH

]GHF\�

GRZDQLH

WDN

UDF]HM

WDN

UDF]HM

QLH

]GHF\GR�

ZDQLH QLH

D� SU]HSLV\ GRW\F]�FH JRG]LQ QDGOLF]ERZ\FK

V� ]QDF]Q\P XWUXGQLHQLHP GOD SUDFRGDZ�

FyZ

E� SU]HSLV\ QDND]XM�FH RSáDFDü SUDFRGDZ�

FRP SLHUZV]H �� GQL ]ZROQLHQLD FKRURER�

ZHJR SUDFRZQLNyZ V� QLHVSUDZLHGOLZH

F� ZV]\VWNLH ZROQH VRERW\ E\á\E\ XWUXGQLH�

QLHP GOD WDNLFK ILUP MDN PRMD

G� ]DND] UR]ZL�]\ZDQLD XPRZ\ R SUDF


Z F]DVLH XUORSX MHVW Z\NRU]\VW\ZDQ\ SU]H]

SUDFRZQLNyZ QD V]NRG
 SUDFRGDZFyZ

H� ]DND] UR]ZL�]\ZDQLD XPRZ\ R SUDF


Z F]DVLH ]ZROQLHQLD FKRURERZHJR MHVW Z\�

NRU]\VW\ZDQ\ SU]H] SUDFRZQLNyZ QD

V]NRG
 SUDFRGDZFyZ

I� VNUyFHQLH W\JRGQLD SUDF\ GR �� JRG]LQ

E\áRE\ ]E\W GX*\P XWUXGQLHQLHP GOD ILUP

WDNLFK MDN PRMD

J� SU]\JRWRZ\ZDQLH UHJXODPLQyZ SUDF\ Z ILU�

PDFK SRQL*HM � ]DWUXGQLRQ\FK MHVW ]E
GQH

K� SU]\JRWRZ\ZDQLH UHJXODPLQyZ Z\QDJUR�

G]H� Z ILUPDFK SRQL*HM � ]DWUXGQLRQ\FK

MHVW ]E
GQH

L� SUDZR X]QDM�FH WU]HFL� XPRZ
 QD F]DV

RNUH�ORQ\ ] SUDFRZQLNLHP ]D XPRZ
 UyZ�

QR]QDF]Q� Z VNXWNDFK ] XPRZ� QD F]DV

QLHRNUH�ORQ\ MHVW GX*\P SUREOHPHP GOD

ILUP\� NWyU� ]DU]�G]DP

M� VNáDGND QD XEH]SLHF]HQLH VSRáHF]QH SUD�

FRZQLNyZ MHVW ]D Z\VRND

N� SURFHGXUD SáDFHQLD VNáDGHN QD XEH]SLH�

F]HQLH VSRáHF]QH SUDFRZQLNyZ MHVW ]E\W

VNRPSOLNRZDQD

O� SURFHGXUD XEUXWWRZLHQLD SáDF MHVW ]E\W

VNRPSOLNRZDQD

P� SU]HVWU]HJDQLH SU]HSLVyZ SUDZQ\FK GRW\�

F]�F\FK %+3 MHVW ]E\W NRV]WRZQH

��� &]\ 3D�VWZRZD ,QVSHNFMD 3UDF\ SURZDG]LáD Z F]DVLH RVWDWQLFK �� PLHVL
F\

NRQWURO
 Z 3DQD�3DQL ILUPLH"

D� WDN

E� QLH ± MH�OL QLH� SURV]
 SU]HM�ü GR S\WDQLD QU ��



���

��� &]\ NRQWUROD WD E\áD EH]VWURQQD�

D� ]GHF\GRZDQLH WDN

E� UDF]HM WDN

F� UDF]HM QLH

G� ]GHF\GRZDQLH QLH

��� &]\ 6$1(3,' SURZDG]Lá Z F]DVLH RVWDWQLFK �� PLHVL
F\ NRQWURO
 Z 3DQD�3DQL

ILUPLH"

D� WDN

E� QLH ± MH�OL QLH� SURV]
 SU]HM�ü GR S\WDQLD QU ��

��� &]\ NRQWUROD WD E\áD EH]VWURQQD�

D� ]GHF\GRZDQLH WDN

E� UDF]HM WDN

F� UDF]HM QLH

G� ]GHF\GRZDQLH QLH

��� &]\ ,]ED 6NDUERZD SU]HSURZDG]LáD Z FL�JX RVWDWQLFK �� PLHVL
F\ NRQWURO
 Z 3D�

QD�3DQL ILUPLH"

D� WDN

E� QLH ± MH�OL QLH� SURV]
 SU]HM�ü GR S\WDQLD QU ��

��� &]\ NRQWUROD WD E\áD EH]VWURQQD�

D� ]GHF\GRZDQLH WDN

E� UDF]HM WDN

F� UDF]HM QLH

G� ]GHF\GRZDQLH QLH

��� -DN 3DQD�3DQL RFHQLD 8U]�G 3UDF\ Z VZRLP ORNDOQ\P �URGRZLVNX" &]\ MHJR SUDFD

Z RVWDWQLP URNX�

D� SRSUDZLáD VL


E� SR]RVWDáD EH] ]PLDQ

F� XOHJáD SRJRUV]HQLX

G� WUXGQR SRZLHG]LHü



���

��� 3URVLP\ R XVWRVXQNRZDQLH VL
 GR SRQL*V]\FK VWZLHUG]H�� GRW\F]�F\FK GRVW
SX GR

�URGNyZ ILQDQVRZ\FK� 3URV]
 ]D]QDF]\ü NU]\*\NLHP VZRMH RGSRZLHG]L�

]GHF\GR�

ZDQLH VL


]JDG]DP

UDF]HM VL


]JDG]DP

UDF]HM VL


QLH ]JD�

G]DP

]GHF\GR�

ZDQLH VL


QLH ]JD�

G]DP

D� EDQNL Z 3ROVFH IXQNFMRQXM�

FRUD] OHSLHM

E� EDQNL QLH UR]XPLHM� VSHF\�

ILNL ILUP WDNLFK MDN PRMD

F� SR]\VNDQLH NUHG\WX LQZH�

VW\F\MQHJR MHVW GOD ILUP WD�

NLFK MDN PRMD GX*\P SUR�

EOHPHP

G� NRU]\VWDQLH ] NUHG\WX REUR�

WRZHJR MHVW SUREOHPHP GOD

ILUP WDNLFK MDN PRMD

H� NRU]\VWDQLH ] OHDVLQJX

QDVWU
F]D ]E\W ZLHOX SUR�
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