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=Dá�F]QLN�QU���
�

']LDáDOQR�ü�NRQWUROQD�:,2��Z�6]F]HFLQLH�
�
,���2PyZLHQLH�GDQ\FK�]D�����U��

�

���(ZLGHQFMD�]DNáDGyZ�SRGOHJDM�F\FK�NRQWUROL�:,2���
�

,OR�ü�]DNáDGyZ�QD�OL�FLH�Ä��´�L�ÄZRMHZyG]NLHM´�QLH�XOHJáD�]PLDQLH��

�

6SR�UyG�GZyFK�]DNáDGyZ�]�OLVW\�Ä��´�]ORNDOL]RZDQ\FK�QD�WHUHQLH�QDV]HJR�ZRMHZyG]WZD��
�

��.RQWUROD� =�&K�� 32/,&(� Z� ]DNUHVLH� SU]HVWU]HJDQLD� Z\PDJD�� RFKURQ\� �URGRZLVND�
RNUH�ORQ\FK�Z�SR]ZROHQLDFK�HPLV\MQ\FK�±�REHMPXM�FD�WDN*H�DQDOLW\F]Q��NRQWURO
� MDNR�FL�
�FLHNyZ� RGSURZDG]DQ\FK� RE\GZRPD� F]\QQ\PL� Z\ORWDPL� ±� QLH� Z\ND]DáD� SU]HNURF]H��
ZDUXQNyZ�W\FK�SR]ZROH���

�

��5HNRQWUROD� QLHF]\QQHJR� ]DNáDGX� Ä:,6.25'´� 6�$�� 6]F]HFLQ� Z� OLNZLGDFML� Z\ND]DáD�

XWU]\PXM�FH�VL
�QLHSUDZLGáRZR�FL�Z�]DNUHVLH�JRVSRGDUNL��FLHNRZHM��QS��GRSá\Z��FLHNyZ�]�
F]\QQ\FK� RELHNWyZ� G]LDáDM�F\FK� QD� WHUHQLH� ]DNáDGX� GR� ]LHPQ\FK� RVDGQLNyZ� RGFL
WHM� RG�
RGSá\ZX�� QLHF]\QQHM� RF]\V]F]DOQL� �FLHNyZ��� Z� ]DNUHVLH� VSRVREX� Z\NRQ\ZDQLD� EDGD��
PRQLWRULQJRZ\FK� �WM�� EDGD�� RGFLHNyZ� ]H� VNáDGRZLVN� RGSDGyZ�� ZyG� SRZLHU]FKQLRZ\FK�
L�SRG]LHPQ\FK��� D� WDN*H� JRVSRGDUNL� RGSDGDPL� Z� F]
�FL� GRW\F]�FHM� DNWXDOQHJR� VWDQX�
L�NRQLHF]QR�FL�]DPNQL
FLD�VNáDGRZLVND�RVDGyZ�SR�FLHNRZ\FK���

�

� :� SRUyZQDQLX� ]� ����U�� OLF]ED� ]DNáDGyZ� ]QDMGXM�F\FK� VL
� Z� HZLGHQFML�

:RMHZyG]NLHJR� ,QVSHNWRUDWX� 2FKURQ\� �URGRZLVND� � SRZL
NV]\áD� VL
� R� LOR�ü� ]DNáDGyZ�
QRZREXGRZDQ\FK��NWyUH�]JRGQLH�]�SUDZHP�EXGRZODQ\P�:,2��RSLQLRZDá�SU]\��RGGDZDQLX�
QRZ\FK� LQZHVW\FML� GR� X*\WNRZDQLD�� MHGQRF]H�QLH� F]
�ü� LQVWDODFML� ]DNR�F]\áR� VZRM��
G]LDáDOQR�ü�]�SRZRGX�OLNZLGDFML��XSDGáR�FL�F]\�SU]HNV]WDáFH���1D�G]LH�������������U��UHMHVWU�
]DNáDGyZ�REHMPRZDá������SR]\FML���

�

���2JyOQH�SRUyZQDQLH�XVWDOH��NRQWUROL�Z�����U��Z�SRUyZQDQLX�]H�VWDQHP�Z�����U��

�

x� 6WDQ�SU]HVWU]HJDQLD�Z\PDJD��RFKURQ\��URGRZLVND��
�

� 2G�F]DVX�ZSURZDG]HQLD�UHJXODFML�SUDZQ\FK�SRZRGXM�F\FK�GZXNURWQH�SRGZ\*V]HQLH�
RSáDW� ]D� JRVSRGDUF]H� NRU]\VWDQLH� ]H� �URGRZLVND�Z� SU]\SDGNX� EUDNX�ZáD�FLZ\FK� SR]ZROH��
ZRGQRSUDZQ\FK� Z� ]DNUHVLH� JRVSRGDUNL� ZRGQR��FLHNRZHM� QDVW�SLá� Z\UD(Q\� Z]URVW� OLF]E\�
SRGPLRWyZ� SRVLDGDM�F\FK� ZáD�FLZH� XUHJXORZDQLD�� 7DN*H� VWDQ� XWU]\PDQLD� L� HNVSORDWDFML�

ZV]\VWNLFK� SRZD*QLHMV]\FK� RF]\V]F]DOQL� �FLHNyZ� SROHSV]\á� VL
� L� REVHUZXMH� VL
� Z]URVW�
VWDUDQQR�FL� X*\WNRZQLNyZ� Z� W\P� ]DNUHVLH�� 2NRáR� ���� NRQWUROL� ZV]\VWNLFK� NDWHJRULL�

L�UHDOL]RZDQ\FK�Z�UDPDFK�FHOyZ�NRQWUROQ\FK�Z\ND]XMH�]Uy*QLFRZDQH�W\S\�L�VNDO
�QDUXV]HQLD�
L�SU]HNURF]HQLD�RERZL�]XM�F\FK�SU]HSLVyZ��
� =� DQDOL]\� RJyOQHM� SU]HVWU]HJDQLD� Z\PDJD�� RFKURQ\� �URGRZLVND�� ELRU�F� SRG� XZDJ
��
SRV]F]HJyOQH� FHOH� NRQWUROL� � Z\QLND�� *H� QDMZL
FHM� QDUXV]H�� VWZLHUG]RQR� SRGF]DV� NRQWUROL�
GRW\F]�F\FK�QDVW
SXM�F\FK�FHOyZ��NRQWUROH�Z�UDPDFK�SODQX�URF]QHJR���

�� QDMJRU]HM� SU]HGVWDZLD� VL
� V\WXDFMD� Z� RGQLHVLHQLX� GR� SU]HVWU]HJDQLD� SU]HSLVyZ�

GRW\F]�F\FK� JRVSRGDUNL� RGSDGDPL�� Z� Z\QLNX� RFHQ\� SUDZLGáRZR�FL� SRVW
SRZDQLD�
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]�RGSDGDPL�� QD� ���� NRQWUROL� VWZLHUG]RQR� ��� �� QDUXV]H��� SR]LRP� QDUXV]H�� QLHVWHW\�
]ZL
NV]\á�VL
��SU]\�F]\P�QLH�EH]�ZSá\ZX�QD�WDNL�VWDQ�PD�IDNW�VWDOH�]PLHQLDM�F\FK�VL
�
SU]HSLVyZ�SUDZD��GRW\F]\�WR�WDN*H�]DJDGQLH��]ZL�]DQ\FK�]�SRVW
SRZDQLHP�]�RGSDGDPL�

RSDNRZDQLRZ\PL� ������ �� QDUXV]H�� SU]HSLVyZ� SUDZD�� RUD]� WUDQVJUDQLF]QHJR�

SU]HPLHV]F]DQLD� RGSDGyZ�� JG]LH� ZH� ZV]\VWNLFK� F]WHUHFK� SU]\SDGNDFK� VWZLHUG]RQR�

QLHSUDZLGáRZR�FL��
�� HOLPLQDFMD� RGSURZDG]DQ\FK� �FLHNyZ� QLHRF]\V]F]RQ\FK� OXE� QLHGRVWDWHF]QLH�

RF]\V]F]RQ\FK�GR�ZyG�SRZLHU]FKQLRZ\FK��GR�UHDOL]DFML�WHJR�FHOX�SU]HSURZDG]RQR�����

NRQWUROL�� ]� F]HJR� ��� �� Z\ND]DáR� QDUXV]HQLD� SU]HSLVyZ� RFKURQ\� �URGRZLVND�� FR� Z�
VWRVXQNX� GR� URNX� ����� VWDQRZL� ]PQLHMV]HQLH� XG]LDáX� ]DNáDGyZ�QLH� SU]HVWU]HJDM�F\FK�
SUDZD�RFKURQ\��URGRZLVND��

�� RJUDQLF]HQLH� ]DQLHF]\V]F]H�� HPLWRZDQ\FK� GR� SRZLHWU]D� ]H� (UyGHá� WHFKQRORJLF]Q\FK�
L�HQHUJHW\F]Q\FK�� GR� UHDOL]DFML� WHJR� FHOX� � SU]HSURZDG]RQR� ���� NRQWUROL�� Z� Z\QLNX�

NWyU\FK�VWZLHUG]RQR�Z������SU]\SDGNyZ�XFK\ELHQLD�Z�VWRVXQNX�GR�SU]HSLVyZ�RFKURQ\�

�URGRZLVND�� :� VWRVXQNX� GR� URNX� ����� UyZQLH*� QDVW�SLáR� ]PQLHMV]HQLH� LOR�FL�
SU]\SDGNyZ�QDUXV]H��SU]HSLVyZ�Z�W\P�]DNUHVLH��

�� RJUDQLF]HQLH�XFL�*OLZR�FL� �KDáDVX�±�QD����SU]HSURZDG]RQH�NRQWUROH�Z�W\P�]DNUHVLH�Z�

���� VWZLHUG]RQR� QDUXV]HQLD� SU]HSLVyZ�� NROHMQ\� URN� REVHUZXMH� VL
� VSDGHN� QDUXV]H��
SU]HSLVyZ�RFKURQ\��URGRZLVND�Z�VWRVXQNX�GR�URNX�������

� -DN�Z\QLND�]�SRZ\*V]HJR�]HVWDZLHQLD�QDMPQLHM�XFK\ELH��VWZLHUG]RQR�X�SRGPLRWyZ��

JG]LH�SU]HSURZDG]RQR�NRQWUROH�Z�]DNUHVLH�RJUDQLF]HQLD�HPLVML�KDáDVX��6WRVXQNRZR�QLHGX*R�
XFK\ELH��VWZLHUG]RQR�SRGF]DV�NRQWUROL�Z\QLNDM�F\FK�]H�]JáRV]H��GR�RGELRUX�LQZHVW\F\MQHJR�
QD�SRGVWDZLH�DUW�����3UDZD�EXGRZODQHJR��:LGRF]QD� MHVW� �Z\UD(QD�SRSUDZD�Z�VWRVXQNX�GR�
URNX�������

� 2JyáHP�Z\NRQDQR������NRQWUROL� �SODQRZ\FK� L� SR]DSODQRZ\FK��Z�����SRGPLRWDFK���

:� Z\QLNX� NRQWUROL� Z\GDQR� ���� ]DU]�G]H�� SRNRQWUROQ\FK�� D� ]DWHP� Z� ���� SU]\SDGNyZ�

QDOH*DáR�SU]\SRPQLHü�RVRERP�RGSRZLHG]LDOQ\P�]D�SU]HVWU]HJDQLH�QRUP��URGRZLVNRZ\FK�R�
W\FK� SU]HSLVDFK�� -HGQDN*H� ZVND(QLN� VWZLHUG]RQ\FK� QLHSUDZLGáRZR�FL� Z\UD(QLH� ]PDODá� Z�

VWRVXQNX� GR� URNX� ������ JG]LH� RN����� SRGPLRWyZ� QDUXV]DáR� � Z\PDJDQLD� RFKURQ\�

�URGRZLVND��
=DGDQLD�NRQWUROQH�]UHDOL]RZDQH�Z������U��Z�UDPDFK�SODQX�URF]QHJR�ZJ�Z\W\F]Q\FK�

FHOyZ�GR�UHDOL]DFML��LOXVWUXMH�WDEHOD�QU�����

�

x� &\NOH�NRQWUROQH��
��

��� :������URNX�SU]HSURZDG]RQH�]RVWDá\�QDVW
SXM�FH�F\NOH�NRQWUROQH���
D��:\SHáQLDQLH�Z\PDJD�� RNUH�ORQ\FK�Z�GHF\]MDFK�*,2�� ]H]ZDODM�F\FK�QD� VSURZDG]DQLH�
GR�NUDMX�RGSDGyZ�Z�SRVWDFL�RG]LH*\�X*\ZDQHM���NRQWURO��REM
WR���SRGPLRWyZ��Z�W\P����

x� SL
ü� ���� NWyUH� SRVLDGDá\� GHF\]MH� Z\GDQH� SU]H]� *áyZQHJR� ,QVSHNWRUD� 2FKURQ\�
�URGRZLVND�QD�VSURZDG]DQLH�RG]LH*\�]�SU]H]QDF]HQLHP�GR�VSU]HGD*\�RUD]��

x� GZD� ���� SRGPLRW\�� NWyUH� SRVLDGDá\� GHF\]MH� *áyZQHJR� ,QVSHNWRUD� 2FKURQ\�

�URGRZLVND� ]H]ZDODM�F\FK� QD� VSURZDG]HQLH� RG]LH*\� X*\ZDQHM� EDZHáQLDQHM� L�

EDZHáQRSRGREQHM�]�SU]H]QDF]HQLHP�GR�SU]HUREX�QD�F]\�FLZR���
:� Z\QLNX� SU]HSURZDG]RQHM� NRQWUROL� XVWDORQR�� *H� SRGPLRW\� SURZDG]Lá\� G]LDáDOQR�ü��

]�QDUXV]HQLHP�RERZL�]XM�F\FK�SU]HSLVyZ��GR�NWyU\FK�QDOH*\�]DOLF]\ü��
��SURZDG]HQLH� HZLGHQFML� RGSDGyZ� QLH]JRGQLH� ]� SRVWDQRZLHQLDPL� DUW�� ��� XVWDZ\� R�

RGSDGDFK�RUD]�5R]SRU]�G]HQLHP�0LQLVWUD��URGRZLVND�]�GQLD����JUXGQLD������ U��Z�
VSUDZLH�Z]RUyZ�GRNXPHQWyZ�VWRVRZDQ\FK�QD�SRWU]HE\�HZLGHQFML�RGSDGyZ��']��8��QU�
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�����SR]���������NRG\�RGSDGyZ�XVWDORQ\FK�5R]SRU]�G]HQLHP�0LQLVWUD��URGRZLVND�]�
GQLD����ZU]H�QLD�����U��Z�VSUDZLH�NDWDORJX�RGSDGyZ��']��8��QU������SR]��������

��SURZDG]HQLH�RG]\VNX�VSURZDG]RQ\FK�RGSDGyZ��LQQ\FK�QL*�NRPXQDOQH��Z�RSDUFLX�R�

]H]ZROHQLD�QD�RG]\VN�Z\GDQH�SU]H]��EXUPLVWU]yZ�PLDVW�Z\GDQ\FK�QD�SRGVWDZLH�DUW��

���DUW�����DUW�����XVWDZ\�]�GQLD����ZU]H�QLD������U��R�XWU]\PDQLX�F]\VWR�FL�L�SRU]�GNX�
Z�JPLQDFK��']��8��QU������SR]������]�Sy(QLHMV]\PL�]PLDQDPL����

�

E�� 3U]HVWU]HJDQLD� SU]H]� SU]HGVL
ELRUFyZ� SU]HSLVyZ� XVWDZ\� ]� GQLD� ����������� U���

R� RERZL�]NDFK� SU]HGVL
ELRUFyZ� Z� ]DNUHVLH� JRVSRGDURZDQLD� QLHNWyU\PL� RGSDGDPL� RUD]�

RSáDFLH�SURGXNWRZHM�L�RSáDFLH�GHSR]\WRZHM����NRQWURO��REM
WR�á�F]QLH����SRGPLRWyZ��Z�W\P��

�� ��Z\WZyUFyZ�SURGXNWyZ�Z�RSDNRZDQLDFK���

�� ��Z\WZyUF
�SURGXNWyZ���
�� �� SRGPLRW\� SURZDG]�FH� MHGQRVWN
� KDQGOX� GHWDOLF]QHJR� R� SRZLHU]FKQL� KDQGORZHM�

SRZ\*HM�����P���VSU]HGDM�FH�SURGXNW\�WDP�SDNRZDQH��Z�W\P�MHGHQ�]�SRGPLRWyZ�E\á�

WDN*H�LPSRUWHUHP�SURGXNWyZ�Z�RSDNRZDQLDFK��

�� �� SRGPLRW\� �SR�UHGQLN� L� UHF\NOHU�� GRNRQXM�FH� RG]\VNX� RGSDGyZ� SRFKRG]�F\FK� RG�
NRQWURORZDQ\FK�SRGPLRWyZ���

:�Z\QLNX� SU]HSURZDG]RQHM� NRQWUROL� XVWDORQR��*H� QLH�ZV]\VWNLH� SRGPLRW\� VSHáQLDá\�

Z\PRJL�RERZL�]XM�F\FK�SU]HSLVyZ��
�� 3U]HGVL
ELRUF\��NWyU]\�]GHF\GRZDOL�VL
�SURZDG]Lü�RG]\VN�VDPRG]LHOQLH�L�NRU]\VWDOL�]�

XVáXJ�RVyE� WU]HFLFK� F]
VWR�PLHOL� SUREOHP\�]�XGRZRGQLHQLHP��*H� LFK�RGSDG\�]RVWDá\�
SRGGDQH�UHF\NOLQJRZL��QLH�MHVW�GOD�QLFK�F]\WHOQH�SRM
FLH�UHF\NOHUD����

�� %UDN� SLVHPQ\FK� XPyZ� QD� SRV]F]HJyOQH� F]\QQR�FL� ]ZL�]DQH� ]� RG]\VNLHP� L�

UHF\NOLQJLHP� �]ELHUDQLH�� WUDQVSRUW��RG]\VN�� UHF\NOLQJ��XWUXGQLDá� MHGQR]QDF]Q��RFHQ
��
MDNLH�PLDáR�E\ü�SU]H]QDF]HQLH�SU]HND]\ZDQHJR�RGSDGX��

�� 3UDZLH�ZV]\VWNLH�NRQWURORZDQH� ILUP\�PLDá\�SUREOHP\�]�SURZDG]HQLHP�SUDZLGáRZHM�

�REHMPXM�FHM� ZV]\VWNLH� GDQH�� GRGDWNRZHM� HZLGHQFML� Z\PDJDQHM� SU]HSLVDPL� �EUDN�

Z]RUyZ���

�� :� SU]\SDGNX� LPSRUWX� SURGXNWyZ� Z� RSDNRZDQLDFK�� DOH� UyZQLH*� Z� SU]\SDGNX�
RSDNRZD�� NUDMRZ\FK� LVWQLHM�� SRZD*QH� SUREOHP\� Z� RNUH�OHQLX� PDV\� RSDNRZD��
ZSURZDG]DQ\FK� QD� U\QHN� �WR� VDPR� RSDNRZDQLH� Z� ]DOH*QR�FL� RG� SDQXM�F\FK�
ZDUXQNyZ� �� WHPSHUDWXU\� L� ZLOJRWQR�FL� �� PD� Uy*Q�� ZDJ
��� � FR� QDVW
SQLH� U]XWXMH� QD�
SUDZLGáRZR�ü�Z\OLF]HQLD�RSáDW\�SURGXNWRZHM��

�� 2EHFQ\� V\VWHP�SRWZLHUG]H��Z\NRQDQLD� UHF\NOLQJX� MHVW�QLHSU]HMU]\VW\� L� VSU]\MD� W]Z��
ÄKDQGORZL´� GRNXPHQWDPL�� NWyU\� WR� KDQGHO� MHVW� QLHPR*OLZ\� GR� XGRZRGQLHQLD� SU]H]�
RUJDQ\�NRQWUROQH��

�� 'ZD�SRGPLRW\�JRVSRGDUF]H�QLH�RVL�JQ
á\�GRFHORZHJR�SR]LRPX��UHF\NOLQJX�RGSDGyZ�

RSDNRZDQLRZ\FK��

�� -HGHQ�SRGPLRW�SU]HNURF]\á�Z\PDJDQ\�SR]LRP�UHF\NOLQJX��

�
F��SU]HVWU]HJDQLD�SU]H]�SRGPLRW\�Z\PDJD��RFKURQ\��URGRZLVND�Z�]DNUHVLH�JRVSRGDURZDQLD�
ROHMDPL�RGSDGRZ\PL�

1D�WHUHQLH�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�����SRGPLRW\�SRVLDGDM��SR]ZROHQLH�
QD� Z\WZDU]DQLH� ROHMyZ� RGSDGRZ\FK� OXE� SRVLDGDM�F\FK� GHF\]M
� ]DWZLHUG]DM�F�� SURJUDP�

JRVSRGDUNL�RGSDGDPL��Z�W\P�ROHMDPL�RGSDGRZ\PL��]D�� WU]\�SRGPLRW\�SRVLDGDM��]H]ZROHQLH�
QD�SURZDG]HQLH�G]LDáDOQR�FL�Z�]DNUHVLH�RG]\VNX�OXE�XQLHV]NRGOLZLDQLD�RGSDGyZ�ROHMRZ\FK��

.RQWURO��REM
WR����SRGPLRWyZ�Z�W\P���

�� ��SRGPLRW\���ZLDGF]�FH�XVáXJL�WUDQVSRUWRZH���
�� ��SRGPLRW\�]DMPXM�FH�VL
�VSU]HGD*��RUD]�VHUZLVHP�VSU]HGDQ\FK�VDPRFKRGyZ���
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�� ��ZDUV]WDW\�VDPRFKRGRZH��

�� RUD]���LQQ\FK�Z\WZyUFyZ�RGSDGyZ�ROHMRZ\FK��

�

:�Z\QLNX�SU]HSURZDG]RQ\FK�NRQWUROL�XVWDORQR��*H��
�� Z�NRQWURORZDQ\FK�SRGPLRWDFK�SU]HVWU]HJDQ\�MHVW�RERZL�]HN�VHOHNW\ZQHM�]ELyUNL�

ROHMyZ�RGSDGRZ\FK�L�LQQ\FK�]X*\W\FK�Sá\QyZ��
�� QLH� ZV]\VWNLH� SRGPLRW\� PLDá\� XUHJXORZDQ�� JRVSRGDUN
� RGSDGDPL� ]JRGQLH� ]�

RERZL�]XM�F\PL�SU]HSLVDPL��

�� QLH�ZH�ZV]\VWNLFK�NRQWURORZDQ\FK�SRGPLRWDFK�SURZDG]HQLH�HZLGHQFML�RGSDGyZ�

RGE\ZDáR� VL
� ]JRGQLH� ]� SRVWDQRZLHQLDPL� DUW�� ��� XVWDZ\� R� RGSDGDFK� RUD]�

5R]SRU]�G]HQLHP� 0LQLVWUD� �URGRZLVND� ]� GQLD� ��� JUXGQLD� ����� U�� Z� VSUDZLH�
Z]RUyZ� GRNXPHQWyZ� VWRVRZDQ\FK� QD� SRWU]HE\� HZLGHQFML� RGSDGyZ� �']�� 8�� QU�

����� SR]�� ������� NRGyZ� RGSDGyZ� ]JRGQLH� ]� 5R]SRU]�G]HQLHP� 0LQLVWUD�

�URGRZLVND�]�GQLD����ZU]H�QLD������U��Z�VSUDZLH�NDWDORJX�RGSDGyZ� �']��8��QU�
�����SR]���������

� �

x� .RQWUROH�SRGHMPRZDQH�LQWHUZHQF\MQLH��
��

� à�F]QLH�Z������U��UR]SDWU]RQR�����VNDUJ�L�ZQLRVNyZ�R�SRGM
FLH�LQWHUZHQFML�WM��R�����

ZL
FHM� QL*�Z� URNX� ������ ���� VSUDZ� ]DáDWZLRQR�ZH�ZáDVQ\P� ]DNUHVLH� WM�� R� �����ZL
FHM�Z�
VWRVXQNX�GR������U���]�WHJR�]DáDWZLRQ\FK�SR]\W\ZQLH�E\áR������R������ZL
FHM�QL*�Z������U����
:�Z\QLNX�SRGM
FLD�G]LDáD��SU]H]�LQVSHNFM
�Z\NRQDQR�����NRQWUROL�LQWHUZHQF\MQ\FK��R������

ZL
FHM�QL*�Z�URNX�SRSU]HGQLP���Z�Z\QLNX�NWyU\FK�Z\GDQR����]DU]�G]H��SRNRQWUROQ\FK��R����
��ZL
FHM�QL*�Z������U����

1DMZL
FHM�]JáRV]H��GRW\F]\áR�RFKURQ\�F]\VWR�FL�ZyG�L�JRVSRGDUNL��FLHNRZHM������D�WDN*H�
QLHSUDZLGáRZR�FL� ]ZL�]DQ\FK� ]� JRVSRGDUN�� RGSDGDPL� ������ QLHZLHOH� PQLHM� GRW\F]\áR�

XFL�*OLZR�FL�]ZL�]DQHM�]�KDáDVHP������RUD]�]DQLHF]\V]F]HQLD�SRZLHWU]D�������3R]RVWDáH�JUXS\�

SUREOHPRZH��NWyU\FK�GRW\F]\á\�VNDUJL�L�ZQLRVNL�WR��

x� 2FKURQD�SU]\URG\�� � � � ��]JáRV]H��
x� ']LDáDOQR�ü�LQZHVW\F\MQD� � � � ��]JáRV]HQLD�

x� 2FKURQD�SU]HG�SURPLHQLRZDQLHP� � ��]JáRV]HQLD�

x� 6WRVXQNL�ZRGQH�L�SRGWDSLDQLH�JUXQWyZ� � ��]JáRV]HQLD�

x� 6SUDZ\�]ZL�]DQH�]H�VWRVRZDQLHP�SUDZD�JyUQLF]HJR�L�JHRORJLF]QHJR���]JáRV]HQLH�

x� 6SUDZ\�Uy*QH� � � � � ��]JáRV]HQLD�

.RQWUROH� LQWHUZHQF\MQH� ±� QLH]DOH*QLH� RG� XVWDOH�� PHU\WRU\F]Q\FK� �� Z� ZL
NV]R�FL�
SU]\SDGNyZ�Z\ND]XM��ELHUQR�ü�OXE�ZU
F]�QLHFK
ü�VáX*E�VDPRU]�GRZ\FK��JáyZQLH�JPLQQ\FK��

GR� SRGHMPRZDQLD� G]LDáD�� UR]ZL�]XM�F\FK� VSUDZ\� XFL�*OLZR�FL� L� Z\QLNDM�F\FK� ]� WHJR�
NRQIOLNWyZ�PL
G]\OXG]NLFK��QDZHW�MHGQR]QDF]QLH�OH*�F\FK�Z�]DNUHVLH�LFK�NRPSHWHQFML��

1LHZ�WSOLZLH� GR� VSUDZ� QDMEDUG]LHM� LVWRWQ\FK� VSR�UyG� UR]SDWU\ZDQ\FK� Z� ����� U��
QDOH*\� ]DOLF]\ü� SURWHVW\� GRW\F]�FH� IXQNFMRQRZDQLD� SU]HP\VáRZ\FK� IHUP� KRGRZODQ\FK�

WU]RG\� FKOHZQHM�� Z� W\P� QDND]DQLH� Z\NRQDQLD� NRQWUROL� SU]H]� *,2�� IHUP� ILUP\� 35,0$�

]DOH*Q\FK�RG�NRQFHUQX�6PLWKILHOG�)RRGV�]�86$��']LDáDQLD�NRQWUROQH�:,2�� VSRZRGRZDá\��
*H�35,0$�]DF]
áD�UHVSHNWRZDü�SROVNLH�SU]HSLV\�]�]DNUHVX�RFKURQ\��URGRZLVND��FKRü�QLH�MHVW�
WR�V\WXDFMD�]DGRZDODM�FD�SROVNLFK�PDá\FK�SURGXFHQWyZ�UROQ\FK��GRPDJDM�F\FK�VL
�]QDF]QHJR�
RJUDQLF]HQLD�HNVSDQVML�WHJR�URG]DMX�IHUP����

:LHONLP� SUREOHPHP� RND]Dá\� VL
� UyZQLH*� VNDUJL� ZáD�FLFLHOL� KRGRZOL� U\E�

]ORNDOL]RZDQ\FK� QD� REV]DU]H� W]Z�� .DQDáX� FLHSáHJR� (OHNWURZQL� Ä'ROQD� 2GUD´� Z� 1RZ\P�

&]DUQRZLH��EDGDQLD�SU]\F]\Q\��QL
FLD�U\E�SRPLPR�]DDQJD*RZDQLD�QLH�W\ONR�VáX*E�:,2���DOH�
UyZQLH*�MHGQRVWHN�QDXNRZ\FK��QLH�GDá\�GR�G]LVLDM�MHGQR]QDF]Q\FK�RGSRZLHG]L��:�]ZL�]NX�]�
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]DPLDUHP� EXGRZ\� SU]H]� =('2� SRUWX� U]HF]QHJR� L� SU]H]QDF]HQLD� WHJR*� NDQDáX� GR� FHOyZ�
*HJOXJRZ\FK�KRGRZOD�U\E�Z�W]Z��VDG]DFK�QLH�E
G]LH�PR*OLZD���

.ROHMQ\P� SU]\NáDGHP� W]Z�� WUXGQHM� VSUDZ\� E\á\� NRQWUROH� LQWHUZHQF\MQH� ]ZL�]DQH��
]� IXQNFMRQRZDQLHP� ]DNáDGX� SURGXNXM�FHJR� NDGáXE\� MDFKWyZ�QD� ED]LH�*\ZLF� SROLHVWURZ\FK�
�776� Z� 6WDUJDUG]LH� 6]F]���� =RVWDáD� Z\GDQD� GHF\]MD� ZVWU]\PXM�FD� G]LDáDOQR�ü� ]DNáDGX���
MHGQDN*H�]RVWDáD�XFK\ORQD�SU]H]�*,2��]�SU]\F]\Q�SURFHGXUDOQ\FK��=DNáDG��PD�Z�QDMEOL*V]HM�
SU]\V]áR�FL�]DNR�F]\ü�G]LDáDOQR�ü�Z�REHFQ\P�PLHMVFX���������

3U]\F]\QDPL�ZQRV]HQLD�VNDUJ� L�ZQLRVNyZ�U]DGNR� �E\ZD�WURVND�R�F]\VWH��URGRZLVNR�
L�FKRFLD*�F]
VWR�SRGF]DV�NRQWUROL�VWZLHUG]D�VL
�PQLHMV]H�OXE�ZL
NV]H�QDUXV]HQLD�SU]HSLVyZ��WR�
MHGQDN�JáyZQ\PL�SU]\F]\QDPL�]JáRV]H��LQWHUZHQF\MQ\FK�V���

��IDNW�XWUDW\�SUDF\�X�SUDFRGDZF\��NWyUHJR�GRQLHVLHQLH�GRW\F]\��

��W]Z��SVHXGR*\F]OLZR�ü�GR�V�VLDGyZ��NWyU\P�VL
�OHSLHM�SRZRG]L��
��SRF]XFLH�NU]\ZG\�Z\U]�G]RQHM�Z�SU]HV]áR�FL�VNDU*�FHPX�SU]H]�MDNLNROZLHN�XU]�G�����
��]DJUR*RQH�ZáDVQH�LQWHUHV\��KRGRZF\�U\E��UROQLF\����

�

x� 2JyOQH�SU]\F]\Q\�QLHSU]HVWU]HJDQLD�SU]HSLVyZ�RFKURQ\��URGRZLVND��
�

� 3RGVWDZRZ�� � SU]\F]\Q�� QLHSU]HVWU]HJDQLD� SU]HSLVyZ� RFKURQ\� �URGRZLVND� MHVW� LFK�
QLH]QDMRPR�ü�� :� FL�JX� RVWDWQLFK� GZyFK� ODW� Z� ]ZL�]NX� ]� NRQLHF]QR�FL�� GRVWRVRZDQLD�
SROVNLFK� SU]HSLVyZ� GR� VWDQGDUGyZ� XQLMQ\FK�� XND]DáR� VL
� EDUG]R� GX*R� DNWyZ� SUDZQ\FK�
GRW\F]�F\FK��URGRZLVND��:GUR*HQLH�W\FK�SU]HSLVyZ�XMDZQLD�SHZQH�LFK�QLHGRVWRVRZDQLH�GR�
QDV]\FK� ZDUXQNyZ�� VW�G� NRQLHF]QR�ü� QRZHOL]DFML� QLHNWyU\FK� ]DSLVyZ� SUDZQ\FK�� &]
VWH�
]PLDQ\� QLH� ZSá\ZDM�� NRU]\VWQLH� QD� VWDQ� SU]HVWU]HJDQLD� SU]HSLVyZ�� SRZRGXM�� ]DP
W�
LQWHUSUHWDF\MQ\�QLH�W\ONR�X�NRU]\VWDM�F\FK�]H��URGRZLVND��DOH�WDN*H�Z�UyG�XU]
GQLNyZ��
� 1DUXV]HQLD� SU]HSLVyZ� Z\QLNDM�FH� ]� ZLQ\� SRGPLRWX� NRU]\VWDM�FHJR� ]H� �URGRZLVND�
GRW\F]�� JáyZQLH� QLHZáD�FLZHM� JRVSRGDUNL� RGSDGDPL� �EUDN� XUHJXORZD�� IRUPDOQR�SUDZQ\FK��

EUDN� HZLGHQFML� RGSDGyZ�� QLHZáD�FLZH� PDJD]\QRZDQLH� RGSDGyZ��� 6SRUR� NáRSRWyZ� ]�

SU]HVWU]HJDQLHP�SUDZD�PDM�� WH*�HNVSORDWXM�F\�PDáH�RF]\V]F]DOQLH��FLHNyZ��&]
VWR�RFKURQ��
�URGRZLVND� Z� ]DNáDGDFK� ]DMPXM�� VL
� RVRE\�� NWyUH� ]DJDGQLHQLD� WH� � PDM�� SU]\SLVDQH� MDNR�
]DGDQLH�GRGDWNRZH���

7UXGQR�FL� ILQDQVRZH� NRU]\VWDM�F\FK� ]H� �URGRZLVND�� ]DUyZQR� SU]HGVL
ELRUVWZ�
SURGXNF\MQ\FK�� MDN� WH*� SRGPLRWyZ� JPLQQ\FK� L� NRPXQDOQ\FK�� E\á\� WDN*H� SU]\F]\Q�� QLH�
Z\ZL�]\ZDQLD��VL
�]�RERZL�]NyZ��
� &]
�ü� VSR�UyG� SU]HGVL
ELRUFyZ� OHNFHZD*�FR� WUDNWXMH� RERZL�]XM�FH� SU]HSLV\�

GRW\F]�FH� RFKURQ\� �URGRZLVND�� RNUH�ODM�F� MH� MDNR� XWUXGQLHQLD� ELXURNUDW\F]QH� SURZDG]HQLD�
G]LDáDOQR�FL�JRVSRGDUF]HM��
�

x� .RQWUROH�VSUDZG]DM�FH��
�
� :�URNX������Z\NRQDQR�����NRQWUROH�VSUDZG]DM�FH� �QD�RJyOQ�� OLF]E
������NRQWUROL��
FR�VWDQRZL���������1DWRPLDVW�Z�URNX��������SU]HSURZDG]RQR�������NRQWUROH��VSUDZG]DM�FH��
QD�

RJyOQ��OLF]E
������NRQWUROL��FR�VWDQRZLáR��������

� 3U]HM
FLH� RF]\V]F]DOQL� �FLHNyZ� SU]H]� JPLQ\� OXE� G]LDáDM�FH� Z� LFK� LPLHQLX�

SU]HGVL
ELRUVWZD� NRPXQDOQH� ]QDF]QLH� SRSUDZLáR� ZDUXQNL� HNVSORDWDFML� PDá\FK� RELHNWyZ�

�GRW\F]\áR� WR� Z� V]F]HJyOQR�FL� RELHNWyZ� GDZQ\FK� 3*5��� 7DNLH� SRVW
SRZDQLH� SR]ZDOD�
XFKURQLü� ZLHOH� RELHNWyZ� RG� ]DQLHGED��� D� QDZHW� GHZDVWDFML� SU]H]� QLHRGSRZLHG]LDOQ\FK�
X*\WNRZQLNyZ��
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� .RQWUROH� VSUDZG]DM�FH�Z\ND]Dá\��*H�Z� ]GHF\GRZDQHM�ZL
NV]R�FL� SRGPLRW\�� NWyU\P�

Z\GDQR� ]DU]�G]HQLD� SRNRQWUROQH� ]RERZL�]XM�FH� MH� GR� XVXQL
FLD� ]DQLHGED��� UHDOL]RZDá\� WH�
]DU]�G]HQLD��
� :� SU]\SDGNX� WUXGQR�FL� Z� GRWU]\P\ZDQLX� WHUPLQyZ� Z\NRQDQLD� ]DU]�G]H�� ]DNáDG\�
Z\VW
SRZDá\�GR�:,2��R�SU]HVXQL
FLH�WHUPLQyZ��

� 3UREOHPHP� E\áR� Z\NRQDQLH� ]DU]�G]H��� NWyU\FK� UHDOL]DFMD� Z\PDJDáD� QDNáDGyZ�

ILQDQVRZ\FK�� 'RW\F]\áR� WR� UHPRQWyZ� L� PRGHUQL]DFML� Z\HNVSORDWRZDQ\FK� LQVWDODFML� �� QS��

VWDFMH�SDOLZ�RUD]�PDáH�RF]\V]F]DOQLH��FLHNyZ��SRQL*HM������5/0���

�

x� 2FHQD�]PLDQ�GRW\F]�F\FK�QDUXV]H���Z�XNáDG]LH�EUDQ*RZ\P��
�

.RQWUROH�VSUDZG]DM�FH�Z\ND]Dá\��*H�Z�SRUyZQDQLX�]�����U��SRSUDZLáD�VL
�V\WXDFMD�Z�
HQHUJHW\FH�FLHSOQHM��JG]LH�VWZLHUG]RQR�EUDN�SU]HNURF]H��GRSXV]F]DOQ\FK�ZDUWR�FL�62����12��

L� S\áyZ�� � 3RGREQLH� MDN� Z� RVWDWQLFK� ODWDFK� SRZV]HFKQD� E\áD� Z\PLDQD� NRWáRZQL� RSDODQ\FK�

Z
JOHP� QD� NRWáRZQLH� JD]RZH� E�G(� ROHMRZH�� Z� ]ZL�]NX� ]� F]\P� ]PQLHMV]\áD� VL
� ]QDF]QLH�
HPLVMD�]DQLHF]\V]F]H��GR�SRZLHWU]D��

1DUXV]HQLD�VWZLHUG]D�VL
�SU]HNURF]HQLD�HPLVML�VW\UHQX�Z�Z\QLNX�SURGXNFML�HOHPHQWyZ�

]�*\ZLF�SROLHVWURZ\FK��3RZVWDMH�ZLHOH�WHJR�W\SX�QLHGX*\FK�]DNáDGyZ��F]
VWR�]�QDUXV]HQLHP�

SU]HSLVyZ� R� ]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P��� NWyUH� NRV]WHP� ]GURZLD� SUDFRZQLNyZ� L�

�URGRZLVND� SUyEXM�� XWU]\PDü� VL
� QD� NRQNXUHQF\MQ\P� U\QNX�� � -DN�Z\ND]DáR� GR�ZLDGF]HQLH�
SURGXNFMD� WHJR� URG]DMX� *\ZLF� QD� ZL
NV]�� VNDO
� Z\PDJD� XU]�G]H�� RJUDQLF]DM�F\FK� HPLVM
�
VW\UHQX��QS��322/�63$�*U\ILFH���

� 8WUZDOD�VL
�IDNW�Z\UD(QHM�SRSUDZ\�Z�]DNUHVLH�HNVSORDWDFML�L�XWU]\PDQLD�NRPXQDOQ\FK�

RF]\V]F]DOQL� �FLHNyZ�� =D� SU]\F]\Q\� WDNLHM� ]PLDQ\�PR*QD� X]QDü� QDVW
SXM�FH� RNROLF]QR�FL��
QLHVSUDZQD� RF]\V]F]DOQLD� MHVW� (UyGáHP� FRUD]� SRZD*QLHMV]\FK� REFL�*H�� ILQDQVRZ\FK���

D� ]� GUXJLHM� VWURQ\� SRVLDGDQLH� VSUDZQHM� L� ]DGEDQHM� RF]\V]F]DOQL� VWDMH� VL
� HOHPHQWHP�

SRGQRV]�F\P�RFHQ
�L�UDQJ
�JPLQ\��

=DXZD*D�VL
�Z\UD(Q��SRSUDZ
�Z�JRVSRGDUFH��FLHNRZHM�Z�RELHNWDFK�021��:�-HGQR�

VWNDFK��:RMVNRZ\FK�Z�2OHV]QLH�L��ZLGZLQLH�Z\EXGRZDQH�]RVWDá\�QRZH�RF]\V]F]DOQLH��NWyUH�
RVL�JDM���EDUG]R�GREUH�HIHNW\�RF]\V]F]DQLD��FLHNyZ��
� 1DGDO� Z\VW
SXMH� QDUXV]HQLH� Z\PDJD�� RFKURQ\� �URGRZLVND� � SU]H]� NRPSOHNV\�

PLHV]ND����������������������QLRZH�SR�E\á\FK�3*5��Z�NWyU\FK��FLHNL�JURPDG]RQH�V��Z�]ELRUQLNDFK�
EH]RGSá\ZRZ\FK��=ELRUQLNL�WH�EDUG]R�F]
VWR�QLH�V��RSUy*QLDQH��D��FLHNL�RGSURZDG]DQH�V��GR�
JUXQWX�E�G(�FLHNyZ�ZRGQ\FK��8*\WNRZQLF\��QLH�V��Z�VWDQLH�]DSHZQLü�ZáD�FLZHM�HNVSORDWDFML��
UHPRQWyZ�L�PRGHUQL]DFML�HNVSORDWRZDQ\FK�XU]�G]H��L�LQVWDODFML��

:� EUDQ*\� NRPXQDOQHM�� ]DNáDG\� JRVSRGDUNL� NRPXQDOQHM� SU]HMPRZDá\� RF]\V]F]DOQLH�

�FLHNyZ�PDá\FK�SRGPLRWyZ� �VSyáG]LHOQL�PLHV]NDQLRZ\FK���Z�]ZL�]NX�]�F]\P�QDVW
SRZDáD�
SRSUDZD�LFK�HNVSORDWDFML��3RSU]H]�UR]EXGRZ
�VLHFL�NDQDOL]DF\MQ\FK���FLHNL�Zá�F]DQH�E\á\�GR�
RF]\V]F]DOQL�JPLQQ\FK��
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x� 1DMF]
�FLHM�Z\VW
SXM�FH�QDUXV]HQLD��
�

� 1DMF]
VWV]\PL� SU]\F]\QDPL� QDUXV]H�� E\áR� QLHSU]HVWU]HJDQLH� SU]HSLVyZ� GRW\F]�F\FK�
JRVSRGDUNL� RGSDGDPL� L� EUDN�Z\PDJDQ\FK� ]H]ZROH��� QLH� � SURZDG]HQLH� HZLGHQFML� RGSDGyZ�
OXE�SURZDG]HQLH�MHM�]�XFK\ELHQLDPL��1DJPLQQLH�Z\VW
SXMH�SURFHGHU�VSDODQLD�Uy*QHJR�URG]DMX�
RGSDGyZ�� QLH� W\ONR� NRPXQDOQ\FK� Z� SDOHQLVNDFK� GRPRZ\FK�� D� ZL
F� XU]�G]HQLDFK� GR� WHJR�
QLHSU]\VWRVRZDQ\FK�� -HGQRVWNL� RUJDQL]DF\MQH� SURZDG]�FH� LQZHVW\FMH� �LQZHVWRU]\� L�

Z\NRQDZF\��D�QDMF]
�FLHM�SRGZ\NRQDZF\��QLH�SRVLDGDá\�XUHJXORZDQHM�JRVSRGDUNL�RGSDGDPL�

Z\PDJDQHM� SU]HSLVDPL� DUW�� ��� XVWDZ\� R� RGSDGDFK� �]LHPLD� ]� Z\NRSyZ� MDN� L� LQQH� RGSDG\�
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WUDILDá\� Z� PLHMVFD� QD� WHQ� FHO� QLHSU]H]QDF]RQH��� -HGQRVWNL� WH� QLH� SURZDG]Lá\� HZLGHQFML�

RGSDGyZ��

� 1DMF]
�FLHM� Z\VW
SXM�F\P� QDUXV]HQLHP� ZDUXQNyZ� ]DNUHVX� JRVSRGDUNL� ZRGQR�

VFLHNRZHM� MHVW� SU]HNUDF]DQLH� ZDUXQNyZ� SR]ZROH�� ZRGQRSUDZQ\FK�� :� ZL
NV]R�FL�
Z\SDGNyZ� GRW\F]\� WR� RF]\V]F]DOQL� WHFKQRORJLF]QLH� SU]HVWDU]Dá\FK�� F]
VWR� WDN*H�
SU]HFL�*RQ\FK�K\GUDXOLF]QLH�QS��]�SRZRGX�ZVSyáSUDF\�]�RJyOQRVSáDZQ��VLHFL��NDQDOL]DF\MQ����

3U]\NáDG\� RGSURZDG]DQLH� �FLHNyZ� ]� QDUXV]HQLHP� ZDUXQNyZ� SR]ZROHQLD�

ZRGQRSUDZQHJR�OXE�EH]�SR]ZROHQLD��

��*PLQD�3RáF]\Q�=GUyM���RF]\V]F]DOQLD�Z�5HGOH��

���RGSURZDG]DQH��FLHNL�QLH�VSHáQLDM��ZDUXQNyZ�RNUH�ORQ\FK�Z�SR]ZROHQLX�ZRGQRSUDZQ\P����

���SU]HNUDF]DQH�V��áDGXQNL�%=7����&+=7�L�]DZLHVLQ\�RJyOQHM�

���XU]�G]HQLD�GR�RF]\V]F]DQLD��FLHNyZ�V��QLHZ\VWDUF]DM�FH�
���RF]\V]F]DOQLD�SU]HZLG]LDQD�GR�OLNZLGDFML��

�6SyáND�:RGQR����FLHNRZD�'�ENL��
���RGSURZDG]DQH��FLHNL�QLH�VSHáQLDM��ZDUXQNyZ�RNUH�ORQ\FK�Z�SR]ZROHQLX�ZRGQRSUZDZQ\P�

���SU]HNUDF]DQH�V��áDGXQNL�D]RWX�L�IRVIRUX�
���XU]�G]HQLD�GR�RF]\V]F]DQLD��FLHNyZ�V��QLHZ\VWDUF]DM�FH�
���SODQRZDQD�PRGHUQL]DFMD�RF]\V]F]DOQL��

��=DNáDG�*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM�Z�%RUQHP�6XOLQRZLH��

���RGSURZDG]DQH��FLHNL�QLH�VSHáQLDM��ZDUXQNyZ�RNUH�ORQ\FK�Z�SR]ZROHQLX�ZRGQRSUDZQ\P�

���SU]HNUDF]DQH�V��ZV]\VWNLH�ZVND(QLNL�]DQLHF]\V]F]H��RNUH�ORQH�Z�SR]ZROHQLX�
���WUZD�UR]EXGRZD�L�PRGHUQL]DFMD�RF]\V]F]DOQL��

�

:� PDá\FK� ]DNáDGDFK� GU]HZQ\FK� Z\VW
SXM�� SU]HNURF]HQLD� GRSXV]F]DOQ\FK� QRUP�

KDáDVRZ\FK�� D� WDN*H� QLH]RUJDQL]RZDQH� S\OHQLH�� � 3U]HNURF]HQLH� GRSXV]F]DOQHJR� SR]LRPX�

KDáDVX�SU]H]�]DNáDG\�]ORNDOL]RZDQH�Z�SREOL*X�]DEXGRZD��PLHV]NDOQ\FK�VWDQRZLáR� UyZQLH*�
MHGQ��]�SU]\F]\Q�QLHSU]HVWU]HJDQLD�SUDZD�QS���
�Ä(.2�%8'´� (NVSRUW� ,PSRUW� 0DULXV]� 0\VWHN� Z� %LDáRJDUG]LH�� JG]LH� � QDGPLHUQD� HPLVMD�

KDáDVX� MHVW� SRZRGRZDQD� SU]H]� SLá\� GR� FL
FLD� PHWDOX� XV\WXRZDQH� SRG� ZLDW��� +DáDV� MHVW�
XFL�*OLZ\�GOD�RNROLF]Q\FK�PLHV]ND�FyZ��]DEXGRZDQLD�EH]SR�UHGQLR�V�VLDGXM��]�]DNáDGHP���

']LDáDOQR�ü�]DNáDGX�QDUXV]D�DUW�����XVWDZ\�32�����
�

���3R]\W\ZQH�]DFKRZDQLD�SRGPLRWyZ�Z\UD*DM�FH��VL
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,,��:\EUDQH�]DJDGQLHQLD�Z\QLNDM�FH�]�XVWDOH��NRQWUROL�SU]HSURZDG]RQ\FK�Z�URNX�������
�

��� 2FHQD�RJyOQD�SU]HVWU]HJDQLD�Z\PDJD��RFKURQ\��URGRZLVND��
�

�ZLDGRPR�ü�NRU]\VWDM�F\FK�]H��URGRZLVND�]�URNX�QD�URN�SRSUDZLD�VL
��'REUD�V\WXDFMD�
MHVW��Z�]DNUHVLH�HPLVML�]DQLHF]\V]F]H��SRZLHWU]D��5HVSHNWRZDQLH�SUDZD�MHVW�MHGQ��]�SU]\F]\Q�
WHJR� VWDQX�� QD� SHZQR� QLH� EH]� ]QDF]HQLD� V�� ]PLDQ\� VWUXNWXUDOQH� ]DFKRG]�FH� Z� QDV]HM�
JRVSRGDUFH� �OLNZLGDFMH� L� XSDGNL� VWDU\FK� QLHUHQWRZQ\FK� L� HPLWXM�F\FK� GX*R� ]DQLHF]\V]F]H��
]DNáDGyZ��SU]HFKRG]HQLH�QD�EDUG]LHM�HNRORJLF]QH�SDOLZD�L�WHFKQRORJLH���3U]HGVL
ELRUVWZR�QLH�
SU]HVWU]HJDM�FH� QRUP� �URGRZLVNRZ\FK� PD� RJUDQLF]RQ\� GRVW
S� GR� Z\PDJDM�FHJR� U\QNX�
�XWUXGQLHQLD�SU]\�X]\VNLZDQLX��NUHG\WyZ�EDQNRZ\FK�F]\�SR]\VNLZDQLH��URGNyZ�]�IXQGXV]\�
HNRORJLF]Q\FK����

6\VWHPDW\F]QLH�SRSUDZLD�VL
�V\WXDFMD�Z�VHNWRU]H�RF]\V]F]DQLD��FLHNyZ�NRPXQDOQ\FK�

L� UR]EXGRZ\� V\VWHPyZ� NDQDOL]DF\MQ\FK�� 1RZH� ]DEXGRZ\� PLHV]NDQLRZH� SRZVWDM�� QD�
WHUHQDFK� X]EURMRQ\FK�Z� NDQDOL]DFM
�� =H�Z]JO
GX� QD� VNURPQR�ü� EXG*HWyZ� JPLQQ\FK� VSRUR�

MHGQDN� RVLHGOL� L� SRVHVML� MHVW� Z\SRVD*RQ\FK� MHG\QLH� Z� ]ELRUQLNL� EH]RGSá\ZRZH�� F]DVDPL�

��ZLDGRPLH� OXE� QLH�ZLDGRPLH�� QLHV]F]HOQH�� 2F]\V]F]DOQLH� �FLHNyZ� JHQHUXM�� MHGQDN�

SRZVWDZDQLH� RVDGyZ� �FLHNRZ\FK��2� LOH� SRWU]HE\� RF]\V]F]DOQL� QLNW� QLH� NZHVWLRQXMH�� R� W\OH�
NRQLHF]QR�ü�]DJRVSRGDURZ\ZDQLD�RVDGyZ��FLHNRZ\FK�QLH�Z\ZRáXMH�MX*�WDNLHJR�HQWX]MD]PX�

Z�UyG� VSRáHF]QR�FL� ORNDOQ\FK� �XFL�*OLZR�ü� ]DSDFKRZD� SU]\� VWRVRZDQLX� UROQLF]\P� OXE�

NRQLHF]QR�ü� SRQRV]HQLD� GRGDWNRZ\FK� NRV]WyZ� Z� SU]\SDGNX� LQQHJR� VSRVREX�

XQLHV]NRGOLZLDQLD�RVDGyZ�����

1DMJRU]HM� V\WXDFMD� SU]HGVWDZLD� VL
� Z� ]DNUHVLH� JRVSRGDUNL� RGSDGDPL�� =� SU]\F]\Q��

NWyUH� RSLVDQR� Z� SXQNFLH� ,���G�� ZLHOH� SRGPLRWyZ� PD� SUREOHP\� ]H� ]UR]XPLHQLHP� L�

VWRVRZDQLHP� VWDOH� ]PLHQLDM�F\FK� VL
� SU]HSLVyZ�Z� W\P� VHNWRU]H�� 1D� WDNL� VWDQ�PDM�� ZSá\Z�
QDUXV]HQLD�IRUPDOQR�SUDZQH�Z�SRVWDFL��

�� EUDNX�X]JRGQLHQLD�SURJUDPX�JRVSRGDUNL�RGSDGDPL�QLHEH]SLHF]Q\PL��

�� EUDNX�OXE�ZDGOLZLH�SURZDG]RQHM�HZLGHQFML�RGSDGyZ���

�� QLHZáD�FLZHJR�Z\NRU]\VW\ZDQLD�RGSDGyZ��QS��VSDODQLH�Z�SLHFDFK�&2����
�� EUDNX�VHJUHJDFML�L�VHOHNW\ZQHM�]ELyUNL�RGSDGyZ��

&KDUDNWHU\VW\F]QH��*H�QDMPQLHM�NáRSRWyZ�]�RGSDGDPL�PDM��SRGPLRW\�GX*H��GODWHJR�*H�
IXQNFMRQXM��WDP�VáX*E\�RFKURQ\��URGRZLVND��

:�URNX������QDVLOLá\�VL
� MHGQDN�SUREOHP\�]ZL�]DQH�]�]DJRVSRGDURZDQLHP�RGFKRGyZ�

]ZLHU]
F\FK�� V]F]HJyOQLH� SRZVWDM�F\FK� Z� ZLHONRSU]HP\VáRZ\FK� IHUPDFK� KRGRZODQ\FK�� =�

MHGQHM� VWURQ\�SUDZR�GRSXV]F]D�VWRVRZDQLH�JQRMyZNL��JQRMRZLF\�F]\�RERUQLND� MDNR�QDZR]X�

QDWXUDOQHJR�� ]� GUXJLHM� VWURQ\� SU]HFKRZ\ZDQLH� L� VWRVRZDQLH� QD� SRODFK� ZLHONLFK� LOR�FL��
SRFKRG]�F\FK� RG� QS�� ������� V]WXN� WU]RG\� FKOHZQHM�� JQRMRZLF\� Z\ZRáXMH� RVWUH� VSU]HFLZ\�
VSRáHF]QR�FL� ORNDOQ\FK� �V]F]HJyOQLH� ]H� Z]JO
GX� QD� XFL�*OLZR�ü� ]DSDFKRZ��� QD� UD]LH� QLH�
XUHJXORZDQ��Z�SUDZLH�SROVNLP����

3RMDZLá\� VL
� WDN*H� WUXGQR�FL� ]� GRVWRVRZDQLHP� GR� LVWQLHM�F\FK� SU]HSLVyZ��

IXQNFMRQRZDQLD� LVWQLHM�F\FK� VNáDGRZLVN� �PRQLWRULQJ�� V]F]HOQR�ü�� RGSURZDG]DQLD� RGFLHNyZ�
LWS����:LHOH�]� W\FK�RELHNWyZ��W\ONR�]�QD]Z\�SU]\SRPLQDM�F\FK�VNáDGRZLVNR��E
G]LH�PXVLDáR�

E\ü� ]DPNQL
W\FK�� 1LH� ZLGDü� QDWRPLDVW� QD� UD]LH� HZLGHQWQHM� ]PLDQ\� Z� �ZLDGRPR�FL�
HNRORJLF]QHM�� V]F]HJyOQLH� Z� JRVSRGDUVWZDFK� GRPRZ\FK�� JG]LH� SU]HFLH*� WHQ� VWUXPLH��
RGSDGyZ�NRPXQDOQ\FK�JáyZQLH�SRZVWDMH��%LRU�F�SRG�XZDJ
�Z\M�WNRZ\�RSyU�VSRáHF]Q\�GR�
EXGRZ\� QRZ\FK� ]DNáDGyZ� SU]HWZDU]DM�F\FK� RGSDG\�� Z� W\P� VSDODUQL�� VWRLP\� SU]HG�

QLH]PLHUQLH�ZD*Q\P�SUREOHPHP�]DJRVSRGDURZDQLD�W\FK�RGSDGyZ�������������������

'X*H�]DNáDG\�SU]HP\VáRZH��JáyZQLH�]�NDSLWDáHP�]DJUDQLF]Q\P��SRGHMPXM��G]LDáDQLD�
Z�FHOX�]PQLHMV]HQLD�SRQDGQRUPDW\ZQHM�HPLVML�KDáDVX�GR��URGRZLVND��6��WR�]DNáDG\�VWDUDM�FH�
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� WDN*H�R�FHUW\ILNDW\� MDNR�FL��1DMF]
VWV]\P�(UyGáHP� �SU]HNURF]HQLD�GRSXV]F]DOQ\FK�QRUP�

KDáDVX�V���
x� GX*H�ZHQW\ODWRU\�XPLHV]F]DQH�Z��FLDQDFK�ERF]Q\FK�OXE�QD�GDFKDFK�RELHNWyZ��
x� XU]�G]HQLD� LQVWDORZDQH� QDMF]
�FLHM� QD� ]HZQ�WU]� RELHNWyZ�� ]ZL�]DQH� ]� UHDOL]DFM��

SURFHVyZ�WHFKQRORJLF]Q\FK�Z�GX*\FK�]DNáDGDFK�GU]HZQ\FK����
x� XU]�G]HQLD�FKáRGQLF]H��
�

���3R]\W\ZQH�SU]\NáDG\�]DNáDGyZ��NWyUH�Z�HIHNFLH�G]LDáD��NRQWUROQ\FK�:,2��XVXQ
á\�
QDUXV]HQLD�L�]DQLHGEDQLD�]ZL�]DQH�]�RFKURQ����URGRZLVND���

�

3R]\W\ZQH�SU]\NáDG\�]DNáDGyZ��NWyUH�Z�HIHNFLH�G]LDáD��NRQWUROQ\FK�:,2��XVXQ
á\�
QDUXV]HQLD�L�]DQLHGEDQLD�]ZL�]DQH�]�RFKURQ���URGRZLVND�V��QDVW
SXM�FH��
�

��Z�]DNUHVLH�JRVSRGDUNL�ZRGQR��FLHNRZHM��
�

:�Z\QLNX�NRQWUROL�*PLQ\�'REUD�6]F]HFL�VND� �SU]HSURZDG]RQ\FK�SU]H]�,QVSHNWRUDW�
Z� ����� URNX� VNXWNXM�F\FK� EDUG]R� Z\VRNLPL� NDUDPL� �QS�� �������� ]á�G� ELHJQ�FD� RG�
���������U����SR�DQDOL]LH�JRVSRGDUNL��FLHNRZHM�Z�]OHZQL�RF]\V]F]DOQL�Z�0LHU]\QLH�L�MHM�VWDQX�

WHFKQLF]QHJR�ZáDG]H�JPLQ\�GRV]á\�GR�ZQLRVNX�L*�Z�yZF]HVQ\FK�UHDOLDFK�QLH�E\áR�PR*OLZH�
GRWU]\P\ZDQLH� ZDUXQNyZ� SR]ZROHQLD� ZRGQRSUDZQHJR�� 3U]HFL�*HQLH� K\GUDXOLF]QH�

RF]\V]F]DOQL�R�SU]HSXVWRZR�FL�����P��G�� VL
JDM�FH�QDZHW������P��G�SRZRGRZDáR� L*�ND*G\�
ZL
NV]\� RSDG� OXE� UR]WRS\� VNXWNRZDá� SRZD*Q\PL� ]DNáyFHQLDPL�� *PLQD�'REUD� 6]F]HFL�VND�
SRGM
áD� UHDOL]DFM
� LQZHVW\FML�PDM�FHM� QD� FHOX�RGFL�*HQLH�RF]\V]F]DOQL�Z�0LHU]\QLH�SRSU]H]�

VNLHURZDQLH� F]
�FL� �FLHNyZ� �SRFKRG]�F\FK� ]� F]
�FL� ]OHZQL� 0LHU]\QD� L� ]H� ZVL�

6NDUELPLHU]\FH��GR�LQQHM��GX*HM�L�SRVLDGDM�FHM�UH]HUZ\�SU]HSXVWRZR�FL��JPLQQHM�RF]\V]F]DOQL�

Z� 5HGOLF\�� :� UDPDFK� LQZHVW\FML� SU]HEXGRZDQR� V\VWHP� NDQDOL]DF\MQ\�� Z\NRQDQR�

SU]HSRPSRZQLH� L� NROHNWRU� WáRF]Q\�� 3R� Z\NRQDQLX� LQZHVW\FML� L� SRQRZQ\P� UR]UXFKX�

WHFKQRORJLF]Q\P�RF]\V]F]DOQL�Z�0LHU]\QLH�SU]HNURF]HQLD�L�NDU\�XVWDá\��*PLQD�VNRU]\VWDáD�]�

PR*OLZR�FL� RGURF]HQLD� SáDWQR�FL� �]� WHUPLQHP� GR� ����������U���� D� QDVW
SQLH� XPRU]HQLD�

QDáR*RQ\FK�QD�QL��NDU��WHUPLQRZR�Z\NRQXM�F�LQZHVW\FM
�L�RVL�JDM�F�]DNáDGDQ\�HIHNW��
�

��Z�]DNUHVLH�HPLVML�GR�SRZLHWU]D��

�

:� 6]SLWDOX� 3RZLDWRZ\P� Z� %LDáRJDUG]LH� VWZLHUG]RQR� ÄDZDU\MQH´� Z\VW
SRZDQLH�
HPLVML� ]DQLHF]\V]F]H�� ]H� VSDODUQL� RGSDGyZ� PHG\F]Q\FK� Z� Z\QLNX� ZDGOLZLH� G]LDáDM�FHM�
LQVWDODFML� ]DVLODM�FHM�� =DU]�G]HQLHP� � SRNRQWUROQ\P� ]RERZL�]DQR� ]DNáDG� GR� XVXQL
FLD�
QLHSUDZLGáRZR�FL�� 1DUXV]HQLH� XVXQL
WR� SRSU]H]� ]DVWRVRZDQLH� GRGDWNRZHJR� ]DVLODQLD�

HOHNWU\F]QHJR��

:� NRWáRZQL� Z� 5RVQRZLH� 3U]HGVL
ELRUVWZD� 3URMHNWRZR�8VáXJRZHJR� Ä+\GURQLND´��

Z� .RV]DOLQLH� VWZLHUG]RQR� QLHZáD�FLZH� ]DLQVWDORZDQLH� SXQNWyZ� SRPLDURZ\FK� QD� HPLWRU]H�

NRWáRZQL��FR�XQLHPR*OLZLáR�Z\NRQDQLH�SRPLDUyZ��=DU]�G]HQLHP�SRNRQWUROQ\P�]RERZL�]DQR�
]DNáDG�GR�SUDZLGáRZHJR�]DLQVWDORZDQLD�SXQNWyZ�SRPLDURZ\FK��1DUXV]HQLH�XVXQL
WR�Z�FL�JX��
��PLHVL�FD��
�

��Z�]DNUHVLH�SRQDGQRUPDW\ZQHM�HPLVML�KDáDVX��

�

:�3U]HGVL
ELRUVWZR�(QHUJHW\NL�&LHSOQHM�6S��]�R�R��Z�0\�OLERU]X��SRQDGQRUPDW\ZQ\�

KDáDV�]OLNZLGRZDQR�Z�FL�JX�MHGQHJR�URNX��1DUXV]HQLH�XVWDáR�Z�]ZL�]NX�]�OLNZLGDFM��EDWHULL�
F\NORQyZ��NRWáyZ�Z
JORZ\FK�L�]DVWRVRZDQLH��NRWáyZ�JD]RZ\FK��:�Ä%XGR�+XUW´�6S��]�R�R���
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SRQDGQRUPDW\ZQ\�KDáDV�XVXQL
WR�Z�FL�JX�GZyFK�ODW��:\EXGRZDQR�HNUDQ�DNXVW\F]Q\��Zy]HN�

ZLGáRZ\�VSDOLQRZ\�]DVW�SLRQR��HOHNWU\F]Q\P��SRGM
WR�G]LDáDQLD�RUJDQL]DF\MQH��:�=DNáDGDFK�

&KHPLF]Q\FK�Ä3ROLFH� ´�6�$�KDáDV�RJUDQLF]RQR�GR�SR]LRPX�GRSXV]F]DOQHJR� �Z�FL�JX��� ODW��
PL
G]\� LQQ\PL�SRSU]H]�]DLQVWDORZDQLH� WáXPLND�QD�G\V]\�Z\ORWRZHM� �JD]yZ�]�DEVRUEHUD����

'�����

� Ä3RPRUVNLH� =DNáDG\� =ER*RZH� 3==´� 6SyáND� ]� R�R�� Z� 6áDZQLH�� XO�� $XJXVWD�

&LHV]NRZVNLHJR��$�QDGPLHUQLH�HPLWRZDá\�KDáDV��]DU]�G]HQLHP�SRNRQWUROQ\P�]RERZL�]DQR�
SRGPLRW� GR� XVXQL
FLD� QDUXV]HQLD� R� F]\P� � SRZLDGRPLRQR� UyZQLH*� 6WDURVW
� 6áDZLH�VNLHJR��
=DNáDG� � �Z\FLV]\á� JáyZQH�(UyGáR� KDáDVX� � �ZHQW\ODWRU�352.23��RUD]� REXGRZDá� L�Z\FLV]\á�
Z\U]XWQL
�SRZLHWU]D�QD�GDFKX�EXG\QNX�Pá\QD��1DUXV]HQLH�XVXQL
WR�Z�RNUHVLH���PLHVL
F\��
�

,,,��:\EUDQH�]DJDGQLHQLD�]ZL�]DQH�]�G]LDáDQLDPL�SRNRQWUROQ\PL��

�

���']LDáDQLD�G\VF\SOLQXM�FH�Z�Z\QLNX�SURZDG]RQ\FK�NRQWUROL��
�

:� URNX� ����� :,2�� Z� 6]F]HFLQLH�� � SU]HSURZDG]Lá� ����� NRQWUROL�� Z� W\P� ����

SRGVWDZRZ\FK�� ���� VSUDZG]DM�FH� RUD]� ���� LQWHUZHQF\MQH�� :\QLNLHP� SU]HSURZDG]RQ\FK�

NRQWUROL�E\áR��

�� Z\GDQLH�����]DU]�G]H��SRNRQWUROQ\FK��
�� VNLHURZDQLH���ZQLRVNyZ�GR�V�GyZ�JURG]NLFK��
�� Z\PLHU]HQLH����PDQGDWyZ�QD�NZRW
��������]á���
�� VNLHURZDQLH����ZQLRVNyZ�GR�RUJDQyZ�DGPLQLVWUDFML�VDPRU]�GRZHM�L���ZQLRVNyZ�GR��

RUJDQyZ�DGPLQLVWUDFML�U]�GRZHM��
�� Z\GDQLH��������GHF\]ML�R�NDU]H�ELHJQ�FHM��
�� Z\GDQLH��GHF\]ML�R�NRV]WDFK�NRQWUROL�QD�NZRW
������������]á��
�� Z\GDQLH��������GHF\]ML�R�NDU]H�á�F]QHM��QD�NZRW
��������������]á���
�

�6]F]HJyáRZH�GDQH�OLF]ERZH�SRGDMH�]Dá�F]QLN���VSUDZR]GDQLH��2���E�
�

�=PLDQ\� GRW\F]�FH� Z\VRNR�FL� QDOLF]RQ\FK� NDU� QDMOHSLHM� SU]HDQDOL]RZDü� QD� SRVWDZLH� QD�
SRGVWDZLH�GHF\]ML�GRW\F]�F\FK�JRVSRGDUNL�ZRGQR��FLHNRZHM����

��:������URNX�Z\PLHU]RQR�NDU\�QD�VXP
� � ����� ��������������]á�

R� :������URNX�Z\PLHU]RQR�NDU\�QD�VXP
� �������������]á�

R� :������URNX�Z\PLHU]RQR�NDU\�QD�VXP
� �������������]á�

R� :������URNX�Z\PLHU]RQR�NDU\�QD�VXP
� �������������]á�������������������������������������������

�

2EQL*HQLH�Z\VRNR�FL�RJyOQHM�NZRW\�Z\PLHU]RQ\FK�NDU�Z�JáyZQHM�PLHU]H�Z\QLND�]�

IDNWX�X]\VNLZDQLD�SR]ZROH��ZRGQRSUDZQ\FK�SU]H]�SRGPLRW\�NRQWURORZDQH��SU]H]�:,2���D�
GRW\FKF]DV� LFK� QLH� SRVLDGDM�FH�� 1DOH*\� X]QDü� WR� ]D� SR]\W\ZQ\� HIHNW� ZHM�FLD� Z� *\FLH�
SU]HSLVyZ� R� SRGZ\*V]HQLX� RSáDW� ]D� JRVSRGDUF]H� NRU]\VWDQLH� ]H� �URGRZLVND� Z� SU]\SDGNX�
EUDNX� SR]ZROHQLD�� =� GUXJLHM� MHGQDN� VWURQ\�� JG\� SRGPLRW� QLH� SRVLDGD� SR]ZROHQLD�

ZRGQRSUDZQHJR� QD� RGSURZDG]DQLH� �FLHNyZ�� QLH� PD� REHFQLH� PR*OLZR�FL� SUDZQ\FK�

Z\PLHU]HQLD�NDU\�SLHQL
*QHM�]�W\WXáX�RGSURZDG]DQLD��FLHNyZ�]�QDUXV]HQLHP�SU]HSLVyZ��JG\*�
Z�WDNLHM�V\WXDFML�PD�]DVWRVRZDQLH�ZáD�QLH�RSáDWD�SRGZ\*V]RQD��Z�NRPSHWHQFML�PDUV]DáND����

:������URNX�Z\PLHU]RQR�NDU\�SLHQL
*QH�]D�SU]HNURF]HQLH�GRSXV]F]DOQHJR�SR]LRPX�

KDáDVX�QD�VXP
�RN������W\V��]áRW\FK��D�Z�URNX������QD�VXP
�RN������W\V��]áRW\FK��:������U��

SRPLPR� ]ZL
NV]HQLD� VL
� VWDZHN� MHGQRVWNRZ\FK� � NDU\� ]PQLHMV]\á\� VL
�� ]� SRZRGX�

GRVWRVRZDQLD�VL
���]DNáDGyZ�GR�GRSXV]F]DOQ\FK�QRUP��
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Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�
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±� XG]LDá� Z� VSRWNDQLX� L� SU]HGVWDZLHQLH� MDNR�FL� SRZLHWU]D� Z� ZRMHZyG]WZLH�
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/DERUDWRULXP� Z� 6]F]HFLQLH� ]DMPXMH� SRPLHV]F]HQLD� QD� SDUWHU]H� Z� JPDFKX� SU]\� XO��
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LQVWDODFMH� WHFKQLF]QH�� 3RPLHV]F]HQLD� ODERUDWRU\MQH� V�� Z\VWDUF]DM�FR� SU]HVWURQQH� GOD�
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Z\G]LHORQ\FK�SRPLHV]F]HQLDFK��

:\ND]�ZD*QLHMV]HJR�VSU]
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�� 6SHNWURPHWU�DEVRUSFML�DWRPRZHM�
6SHFWU$$����3OXV��SáRPLHQLRZ\��

9$5,$1� �����
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7(&$725�

7(&$725�

�����

�����
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/DERUDWRULXP�Z� 6]F]HFLQLH� RG� �� NZLHWQLD� ����� URNX� SRVLDGD� FHUW\ILNDW� DNUHG\WDFML�
3&%&�1U� /� ��������� D� RG� ��� OXWHJR� ����� URNX� FHUW\ILNDW� DNUHG\WDFML� 3&$�1U� ���� QD� ���
PHWRG\N� EDGDZF]\FK� REHMPXM�F\FK� SRELHUDQLH� SUyEHN� ZRG\�� �FLHNyZ� L� SRZLHWU]D�
DWPRVIHU\F]QHJR�RUD]�EDGDQLH�ZRG\���FLHNyZ�L�JD]yZ�VSDOLQRZ\FK��

,OR�ü�SREUDQ\FK�SUyEHN�L�Z\NRQDQ\FK�R]QDF]H��Z�ODERUDWRULXP�:,2��Z�6]F]HFLQLH�
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/S� :\V]F]HJyOQLHQLH� ,OR�ü�
SUyEHN�

,OR�ü�
R]QDF]H��
RJyáHP�
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R]QDF]H��
IL]\NR�
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R]QDF]H��
K\GURELRO�

,OR�ü�
R]QDF]H��
EDNWHULRO��
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�� .RQWUROH��RFKURQD�

SRZLHWU]D��
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�� 0RQLWRULQJ�ZyG� ���� ������ ������ ���� ����
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PHWRGD�SDV\ZQD�
����� ������ ������ �� ��

�� 0RQLWRULQJ�SRZLHWU]D�VWDFMH�
DXWRPDW\F]QH�
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=DMPXMH� SLHUZV]H�SL
WUR� EXG\QNX�3RQDGWR� � SRVLDGD� � SRPLHV]F]HQLD�SRPRFQLF]H�Z�SLZQLF\�
EXG\QNX�� 2JyáHP� SRZLHU]FKQLD� /DERUDWRULXP� Z\QRVL� RN�� ���� P��� 6WDQ� WHFKQLF]Q\�
SRPLHV]F]H��/DERUDWRULXP��GRVWRVRZDQ\�MHVW�GR�Z\PRJyZ�DNUHG\WDFML�L�EKS���3RPLHV]F]HQLD��
SRVLDGDM��R�ZLHWOHQLH��QDWXUDOQH��L��V]WXF]QH��F�R���LQVWDODFM
�HOHNWU\F]Q���Z\FL�JL�JUDZLWDF\MQH�
RJyOQH� L� HOHNWU\F]QH� Z\FL�JL� VWDQRZLVNRZH� Z� ]DOH*QR�FL� RG� SRWU]HE� �LQVWDODFM
� ZRG�NDQ���
L�JD]RZ��Z�]DOH*QR�FL�RG�SRWU]HE��3RQDGWR�/DERUDWRULXP�SRVLDGD�VLHü��JD]yZ��WHFKQLF]Q\FK��
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� QD� SLHUZV]\P� SL
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EXG\QNX� �� WM�� GR� F]
�FL� Z� NWyUHM� Z\NRQXMH� VL
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.LHURZQLN� L� SRGDMH� GR� ZLDGRPR�FL� SUDFRZQLNRP� /DERUDWRULXP�� /DERUDWRULXP� SRVLDGD�
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ILUP
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PLDUHF]NRZH��ZDJRZH��
±� DWRPRZD�VSHNWURPHWULD�DEVRUSF\MQD��DWRPL]DFMD�Z�

SáRPLHQLX�
±� DWRPRZD�VSHNWURPHWULD�DEVRUSF\MQD���DWRPL]DFMD�

HOHNWURWHUPLF]QD�
±� SRPLDU\�HOHNWURPHWU\F]QH�
±� DQDOL]\�K\GURELRORJLF]QH�
�� DQDOL]\�EDNWHULRORJLF]QH��
2VDG\��FLHNRZH��JOHE\�
±� DWRPRZD�VSHNWURPHWULD�DEVRUSF\MQD��DWRPL]DFMD�Z�

SáRPLHQLX�
±� DWRPRZD�VSHNWURPHWULD�DEVRUSF\MQD���DWRPL]DFMD�

HOHNWURWHUPLF]QD�
5D]HP������PHWRG\N�

�
��� :VSyáSUDFD� ]H� 6WDFM�� 0RQLWRULQJX� =LQWHJURZDQHJR� Z� 6WRUNRZLH� RUD]� 6WDFM��

0RQLWRULQJX� 3U]\URGQLF]HJR� 8QLZHUV\WHWX� $�� 0LFNLHZLF]D� Z� *URGQLH� �WHUHQ�
:ROL�VNLHJR�3DUNX�1DURGRZHJR��

�� ]DPLHV]F]DQLH� SXEOLNDFML� R� G]LDáDOQR�FL� VWDFML� Z� 5DSRUFLH� R� VWDQLH� �URGRZLVND�
ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��

�� SURZDG]HQLH�SRPLDUyZ�MDNR�FL�SRZLHWU]D�PHWRGD�SDV\ZQ���
�� X]JRGQLHQLD� Z� ORNDOL]DFML� VWDFML� SRPLDURZHM� ]DQLHF]\V]F]H�� SRZLHWU]D� �RFKURQD�

HNRV\VWHPyZ���
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��� :VSyáSUDFD�]��:ROL�VNLP�L�'UDZLH�VNLP�3DUNLHP�1DURGRZ\P�
�� UHJXODUQLH� �FRURF]QLH��SURZDG]RQH� V�� EDGDQLD�ZyG�/HZL�VNLHM�6WUXJL�RUD]� -H]LRUD�

*URGQR��:ROL�VNL�3DUN�1DURGRZ\���
�� SURZDG]HQLH�SRPLDUyZ�MDNR�FL�SRZLHWU]D�PHWRG��SDV\ZQ���:ROL�VNL�L�'UDZLH�VNL�

3DUN�1DURGRZ\���
�

��� 7UXGQR�FL�]ZL�]DQH�]�UHDOL]DFM��]DGD��PRQLWRULQJRZ\FK�
�

*áyZQH�WUXGQR�FL�Z\VW
SXM�FH�SU]\�UHDOL]DFML�]DGD��PRQLWRULQJRZ\FK�WR�ZLHORNURWQLH�
MX*�V\JQDOL]RZDQH�EUDNL�NDGURZH��]DUyZQR�Z�/DERUDWRULXP�MDN�L�Z�:\G]LDOH�0RQLWRULQJX��L�
ILQDQVRZH��1RZD�MDNR�ü�L�]DNUHV�]DGD��GHILQLRZDQ\�Z�QRZHOL]RZDQ\P�XVWDZRGDZVWZLH�Z�
]DNUHVLH�RFKURQ\��URGRZLVND��Z\PDJD�QLH]E
GQHJR�GRVWRVRZDQLD�VWUXNWXU\�NDGURZHM�Z�
:\G]LDOH�0RQLWRULQJX��URGRZLVND�L�/DERUDWRULXP�:,2��RUD]�SU]H]QDF]HQLD�RGSRZLHGQLFK�
QDNáDGyZ�ILQDQVRZ\FK��

=� SRZRGX� EUDNX� RGSRZLHGQLFK� QDU]
G]L� LQIRUPDW\F]Q\FK� Z� URNX� ����� QLH�
UHDOL]RZDQR� XGRVW
SQLDQLD� Z\QLNyZ� SRPLDUyZ� SR]LRPyZ� VXEVWDQFML� Z� SRZLHWU]X� ]�
XZ]JO
GQLHQLHP�PHWRG�SRPLDURZ\FK�RUD]�F]DVX�X�UHGQLDQLD��

%UDN�Z\W\F]Q\FK�ZSURZDG]HQLD�]PLDQ�Z�V\VWHPLH�PRQLWRULQJX�L�RFHQ\�MDNR�FL�ZyG��
]JRGQ\FK� ]� XVWDZRGDZVWZHP�8QLL�(XURSHMVNLHM�� D�Z� V]F]HJyOQR�FL� ]�5DPRZ��'\UHNW\Z��
:RGQ�� �5':��� RUD]� LQIRUPDFML� R� VWDQLH� SU]\JRWRZD�� GR� UHDOL]DFML� ]DGD�� ]ZL�]DQ\FK� ]�
PRQLWRULQJLHP� L� RFHQ�� NRQLHF]Q\FK� GOD� UHDOL]DFML� ]DSLVyZ� 5':�� MHVW� Z�FKZLOL� REHFQHM�
EDUG]R� SRZD*Q\P�XWUXGQLHQLHP�GOD� SRSUDZQHM� UHRUJDQL]DFML� V\VWHPX�PRQLWRULQJX� L� RFHQ\�
MDNR�FL�ZyG�Z�QDV]\P�ZRMHZyG]WZLH���

0DM�F� �ZLDGRPR�ü� NRQLHF]QR�FL� EDUG]R� Já
ERNLFK� ]PLDQ�Z� V\VWHPLH� RFHQ\� �RFHQD�
ELRORJLF]QD�RUD]�K\GURPRUIRORJLF]QD��MHVWH�P\�]DQLHSRNRMHQL�W��V\WXDFM��L�Z\UD*DP\�REDZ\�
FR� GR� PR*OLZR�FL� UHDOL]DFML� W\FK� ]DGD�� EH]� ZVSDUFLD� PHU\WRU\F]QHJR�� ILQDQVRZHJR�
L�NDGURZHJR��

�
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� � � � � � � � � =Dá�F]QLN�QU���
�

3U]HFLZG]LDáDQLH�SRZD*Q\P�DZDULRP�
�
��3ODQRZDQLH�L�NRQWUROD��

�
3RQL*HM� ]HVWDZLRQR� OLF]E
� SODQRZDQ\FK� L� Z\NRQDQ\FK� NRQWUROL� Z� SRGPLRWDFK�

]DOLF]DQ\FK�GR�SRWHQFMDOQ\FK�VSUDZFyZ�SRZD*Q\FK�DZDULL�Z�UR]ELFLX�QD�SRV]F]HJyOQH�JUXS\�
U\]\ND��:�WDEHOL�SRGDQR�UyZQLH*�Z\ND]�NRQWUROL�SU]HSURZDG]RQ\FK�ZVSyOQLH�]�363���
� �
� � � � � � � � ��
3ODQRZDQH���SRWHQFMDOQ\FK�
VSUDZFyZ�SRZD*Q\FK�DZDULL�
�

:\NRQDQH� �� SRWHQFMDOQ\FK�
VSUDZFyZ�SRZD*Q\FK�DZDULL�
�

,QWHU��
ZHQ��
F\MQH�
�

8VWDZD�
R�VXEVW��
FKHP��
�

7UDQV��
SRUW�
�

='5���
363�

==5� ��
363�
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F\���
363�

2Jy�
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363�

='5� ��
363�

==5� ��
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���.RQWUROH�PRJLOQLNyZ���
�
x� 3ODQRZDQH�L�Z\NRQDQH�

:�����U��QLH�SODQRZDQR�L�QLH�Z\NRQDQR�NRQWUROL�PRJLOQLNyZ��
�
x� :\GDQH�L�]UHDOL]RZDQH�]DU]�G]HQLD�±�QLH�Z\GDQR�
�
x� =PLDQ\�Z�]DNUHVLH�ZáDVQR�FL�±�QLH�VWZLHUG]RQR��LQIRUPDFMD�WHOHIRQLF]QD�]�VDPRU]�GyZ��
�
x� :�NWyU\FK�VWZLHUG]RQR�UR]V]F]HOQLHQLH�L�QD�MDNLHM�SRGVWDZLH�±�QLH�VWZLHUG]RQR�
�
x� *G]LH� ]DEH]SLHF]RQR� PRJLOQLNL� SU]HG� HPLVM�� VXEVWDQFML� WUXM�F\FK� ±� ZJ� LQIRUPDFML�

JáyZQHJR� JHRORJD� ZRMHZyG]NLHJR� ±� QLH� VWZLHUG]RQR� NRQLHF]QR�FL� ]DEH]SLHF]HQLD�
PRJLOQLNyZ�SU]HG�HPLVM��VXEVWDQFML�WUXM�F\FK��

�
x� �:\NU\WH�QRZH�PRJLOQLNL��ORNDOL]DFMD��±�QLH�Z\NU\WR��
�
x� ']LDáDQLD�Z�]DNUHVLH�OLNZLGDFML��

:� ����� URNX� QLH� SURZDG]RQR� OLNZLGDFML� PRJLOQLNyZ�� ]H� Z]JO
GX� QD� EUDN� �URGNyZ�
SLHQL
*Q\FK�]�1)2�L�*:��
,�HWDS�OLNZLGDFML�PRJLOQLNyZ�����PDJD]\QyZ��]UHDOL]RZDQR�Z������URNX��

�
x� 6WDQ�SU]\JRWRZDQLD�GR�OLNZLGDFML��
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,,� HWDS� OLNZLGDFML� PRJLOQLNyZ�� ZJ� LQIRUPDFML� JáyZQHJR� JHRORJD� ZRMHZyG]NLHJR� ±�
SODQRZDQ\� MHVW� Z� ����� URNX� ±� SR� RWU]\PDQLX� �URGNyZ� SLHQL
*Q\FK� ]� 1)2�L*:� � L�
:)2�L*:�Z�6]F]HFLQLH�������

�
��� /LF]ED� Z\GDQ\FK� L� ]UHDOL]RZDQ\FK� ]DU]�G]H�� SRNRQWUROQ\FK� �Z� W\P� QDáR*RQ\FK�
RERZL�]NyZ���
�

:� Z\QLNX� NRQWUROL� QD� WHUHQLH� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR� Z\GDQR� ���
]DU]�G]H��SRNRQWUROQ\FK��Z�W\P�����RERZL�]NL��=UHDOL]RZDQR����]DU]�G]H��SRNRQWUROQ\FK��
Z�W\P����RERZL�]NyZ��3R]RVWDáH�]DU]�G]HQLD�SRNRQWUROQ\FK�SRZLQQ\�E\ü�]UHDOL]RZDQH�GR�
��� PDUFD� ����U�� ]H� Z]JO
GX� QD� SU]HGáX*HQLH� WHUPLQX� Z\NRQDQLD� RERZL�]NyZ�� JG\*� LFK�
UHDOL]DFMD�Z\PDJD�GX*\FK�QDNáDGyZ�ILQDQVRZ\FK��
�
���5RG]DMH�QDUXV]H��SU]HSLVyZ�SUDZD�L�LQQ\FK�VWZLHUG]RQH�SRGF]DV�NRQWUROL�
QDVW
SXM�F\FK��SRGPLRWyZ���
�

3RZD*Q\FK� QDUXV]H�� SU]HSLVyZ� SUDZD� QLH� VWZLHUG]RQR�� 1DMF]
�FLHM� VWZLHUG]RQH� Z�
WUDNFLH� NRQWUROL� QLHSUDZLGáRZR�FL� WR� EUDN� XU]�G]H�� FKURQL�F\FK� �URGRZLVNR� Z� ED]DFK�
PDJD]\QRZ\FK�SDOLZ�L�VWDFMDFK�SDOLZ�Sá\QQ\FK��1DVW
SXMH�SRSUDZD�VWDQX�WHFKQLF]QHJR�VWDFML�
SDOLZ� 3.1� 25/(1� 6�$��� DOH� RNRáR� ���� VWDFML� SDOLZ� WHJR� NRQFHUQX� MHVW� SU]HVWDU]Dá\FK� L�
Z\PDJD�PRGHUQL]DFML��*áyZQ��SU]\F]\Q��EUDNX�SRSUDZ\�VWDQX�ED]�L�VWDFML�SDOLZ�V��Z\VRNLH�
NRV]W\�XU]�G]H��FKURQL�F\FK��URGRZLVNR��
�
1DUXV]HQLD�Z�]DNáDGDFK�GX*HJR�U\]\ND�WR��
x� QLH]JáRV]HQLH� RGSRZLHGQLHPX� RUJDQRZL� LVWRWQ\FK� ]PLDQ� GRW\F]�F\FK� SRVLDGDQLD� SU]H]�

]DNáDG� QLHEH]SLHF]Q\FK� VXEVWDQFML� L� SUHSDUDWyZ� � �]PLDQD� ]DNZDOLILNRZDQLD� ]DNáDGX� ]��
==5�QD�='5���

x� QLHSU]HGVWDZLHQLH�.RPHQGDQWRZL�:RMHZyG]NLHPX��3D�VWZRZHM�6WUD*\�3R*DUQHM���
����]JáRV]HQLD�MDNR�='5��SURJUDPX�]DSRELHJDQLD�DZDULRP�L�UDSRUWX�R�EH]SLHF]H�VWZLH��
���3U]\NáDG���

6SyáND� ]� R�R�� Ä.5212� �� &+(0´�Z� 6]F]HFLQNX� ]JáRVLáD� VL
� GR�.RPHQGDQWD� 3RZLDWRZHJR�
363�MDNR�==5��NODV\ILNDFMD�QD�SRGVWDZLH�LOR�FL�Z�Z�VXEVWDQFML�L�SUHSDUDWyZ�Z�RGQLHVLHQLX�GR�VWDQyZ�
SURGXNF\MQ\FK�� D� QLH� Z� RGQLHVLHQLX� GR� PDNV\PDOQHM� SRMHPQR�FL� SRVLDGDQHM� LQVWDODFML��� 3RQDGWR�
6SyáND��]DPLHU]DáD��]PQLHMV]\ü�LOR�ü�Z\NRU]\VW\ZDQ\FK�Z�Z�VXEVWDQFML�L�SUHSDUDWyZ��DOH�QLH�]URELáD�
WHJR� L� QLH� ]ZHU\ILNRZDáD� VZRMHJR� ]JáRV]HQLD��.RQWUROD�'HOHJDWXU\�:,2��Z�.RV]DOLQLH� L�.RPHQG\�
3RZLDWRZHM� 3D�VWZRZHM� 6WUD*\� 3R*DUQHM� Z� 6]F]HFLQNX� Z\ND]DáD� �� *H� Z�Z� ]DNáDG� ]RVWDá�
QLHSUDZLGáRZR� ]DNODV\ILNRZDQ\�� JG\*� ]DOLF]D� VL
� RQ� GR�JUXS\� �='5� �]DUyZQR� ]H�Z]JO
GX�QD�PD[�
SRMHPQR�ü� LQVWDODFML�� MDN� L� ]H� Z]JO
GX� QD� � � LOR�ü� Z�Z� VXEVWDQFML� L� SUHSDUDWyZ� Z� SURFHVLH�
SURGXNF\MQ\P���
�
1DUXV]HQLD�Z�]DNáDGDFK�]ZL
NV]RQHJR�U\]\ND��
x� EUDN�NDUW�FKDUDNWHU\VW\N�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK��
x� EUDN�NDUW�FKDUDNWHU\VW\N�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK�RSUDFRZDQ\FK�]JRGQLH�]�

XVWDZ��R�VXEVWDQFMDFK�L�SUHSDUDWDFK�FKHPLF]Q\FK��
x� EUDN�RGSRZLHGQLFK�R]QDNRZD��QD�RSDNRZDQLDFK�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK��
��3U]\NáDG\��
� .RQWURORZDQH� SRGPLRW\� SRVLDGDá\�P�LQ�� NDUW\� RSUDFRZDQH� QD� SRGVWDZLH� SU]HSLVyZ��
NWyUH�MX*�QLH�RERZL�]XM����QD�SRVWDZLH�UR]SRU]�G]HQLD�0LQLVWUD�=GURZLD�L�2SLHNL�6SRáHF]QHM�
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]�GQLD����VLHUSQLD������U��R�VXEVWDQFMDFK�FKHPLF]Q\FK�VWZDU]DM�F\FK��]DJUR*HQLH�GOD�]GURZLD�
OXE�*\FLD��']�8��]�����U���QU�������SR]�������
�

1DUXV]HQLD� VWZLHUG]RQH� X� LQQ\FK� VSUDZFyZ� ]� Z\ND]X� SRWHQFMDOQ\FK� VSUDZFyZ�
SRZD*Q\FK�DZDULL��
x� EUDN�NDUW�FKDUDNWHU\VW\N�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK��
x� EUDN�NDUW�FKDUDNWHU\VW\N�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK�RSUDFRZDQ\FK�]JRGQLH�]�

XVWDZ��R�VXEVWDQFMDFK�L�SUHSDUDWDFK�FKHPLF]Q\FK��
x� EUDN�RGSRZLHGQLFK�R]QDNRZD��QD�RSDNRZDQLDFK�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK��
x� EUDN�VSLVX�SRVLDGDQ\FK�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK��
x� EUDN�RGSRZLHGQLFK�R]QDNRZD��QD�HW\NLHWDFK�XPLHV]F]DQ\FK�QD�RSDNRZDQLDFK�VXEVWDQFML�L�

SUHSDUDWyZ�FKHPLF]Q\FK��
x� QLHZáD�FLZ\� VWDQ� WHFKQLF]QR� �� HNVSORDWDF\MQ\� RELHNWyZ� GR�PDJD]\QRZDQLD� VXEVWDQFML� L�

SUHSDUDWyZ�FKHPLF]Q\FK��
x� EUDN� RGSRZLHGQLFK� ]DEH]SLHF]H�� FKURQL�F\FK� �URGRZLVNR� SU]HG� ]DQLHF]\V]F]HQLHP� OXE�

QLHZáD�FLZ\�LFK�VWDQ��
x� ]DQLHF]\V]F]HQLH�ZyG�SRG]LHPQ\FK�SURGXNWDPL�QDIWRZ\PL��
x� ]DQLHF]\V]F]HQLH�SUHSDUDWHP�FKHPLF]Q\P�PLHMVNLHM�VLHFL�NDQDOL]DFML�L�ZyG�MH]LRUD���
3U]\NáDG\���
� $QDOL]D�NDUW�FKDUDNWHU\VW\N�Z\EUDQ\FK�VXEVWDQFML�L�SUHSDUDWyZ�QLHEH]SLHF]Q\FK�GOD�
�URGRZLVND��Z\ND]DáD���*H�EUDN�Z�W\FK�NDUWDFK�LQIRUPDFML�R�W\P�]DJUR*HQLX��QS��Z�NDUWDFK�
FKDUDNWHU\VW\NL�ZRG\�DPRQLDNDOQHM�L�ZDSQD�FKORURZDQHJR���UR]WZRU\�R�VW
*HQLDFK�!��������
RUD]�Z�NDUFLH�QDGPDQJDQLDQX�SRWDVX��

� 1D� HW\NLHWDFK�XPLHV]F]RQ\FK�QD�RSDNRZDQLDFK�]� VXEVWDQFMDPL� L�SUHSDUDWDPL�QLHEH]���
SLHF]Q\PL�EUDN�E\áR�]QDNyZ�LQIRUPXM�F\FK�R�]DJUR*HQLX�GOD��URGRZLVND���
�

1LHSUDZLGáRZR�FL� X� LQQ\FK� VSUDZFyZ� � Z� ]ZL�]NX� ]H� � ]GDU]HQLDPL� R� FKDUDNWHU]H�
SRZD*Q\FK�DZDULL���
x� ]DQLHF]\V]F]HQLH�SUHSDUDWHP�FKHPLF]Q\P�PLHMVNLHM�VLHFL�NDQDOL]DFML�L�ZyG�MH]LRUD��

��LQQ\�VSUDZFD�]�Z\ND]X�SRWHQFMDOQ\FK�VSUDZFyZ�����
x� QLHZáD�FLZH�SRVW
SRZDQLH�]�RGSDGDPL�QLHEH]SLHF]Q\PL�ZVNXWHN�F]HJR�]DQLHF]\V]F]RQR�

MH]LRUR��
�
��/LF]ED�ZQLRVNyZ�NLHURZDQ\FK�GR�RUJDQyZ��FLJDQLD�±�QLH�E\áR��
�
��:VSyáSUDFD�]�LQQ\PL�RUJDQDPL�NRQWUROL��
�

:� DQDOL]RZDQ\P� RNUHVLH� SU]HSURZDG]RQR� ��� NRQWUROL� ]� SU]HGVWDZLFLHODPL�
3D�VWZRZHM� 6WUD*\� 3R*DUQHM�� Z� W\P� Z� �� ]DNáDGDFK� GX*HJR� U\]\ND� L� Z� �� ]DNáDGDFK�
]ZL
NV]RQHJR� U\]\ND� DZDULL�� 1LH� SURZDG]RQR� ZVSyOQ\FK� NRQWUROL� ]� LQQ\PL� RUJDQDPL�
NRQWUROL��
�
,OR�ü�Z\VW�SLH��SRNRQWUROQ\FK�±�����Z�W\P��
�� GR�SROLFML�±���
�� GR�:RMHZyG]NLHJR�,QVSHNWRUD�1DG]RUX�%XGRZODQHJR�±���
�� GR�3RZLDWRZ\FK�,QVSHNWRUyZ�1DG]RUX�%XGRZODQHJR�±����
�� GR�8U]
GX�'R]RUX�7HFKQLF]QHJR�±���
�� GR�7UDQVSRUWRZHJR�'R]RUX�7HFKQLF]QHJR�±���
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/LF]ED�VSUDZ�]DáDWZLRQ\FK�����
�

1DMF]
�FLHM� NLHURZDQR�ZQLRVNL� GR� RUJDQyZ� QDG]RUX� EXGRZODQHJR�Z� QDVW
SXM�F\FK�
VSUDZDFK��ZRMHZyG]NLHJR�L�SRZLDWRZ\FK���
x� LQIRUPDFMH�R�VDPRZROQ\FK�PRGHUQL]DFMDFK�LVWQLHM�F\FK�ED]�SDOLZ�L�VWDFML�SDOLZ�RUD]�R�LFK�

X*\WNRZDQLX� EH]� RGSRZLHGQLFK� ]DEH]SLHF]H�� L� XU]�G]H�� FKURQL�F\FK� �URGRZLVNR� SU]HG�
]DQLHF]\V]F]HQLHP��

x� LQIRUPDFMH�R�QLHVNXWHF]Q\FK�G]LDáDQLDFK�SRZLDWRZHJR�LQVSHNWRUD�QDG]RUX�EXGRZODQHJR�Z�
VWRVXQNX� GR� VDPRZROQLH� Z\EXGRZDQHM� VWDFML� SDOLZ�� NWyUD� QLH� ]RVWDáD� Z\SRVD*RQD� Z�
]DEH]SLHF]HQLD�L�XU]�G]HQLD�FKURQL�FH��URGRZLVNR�SU]HG�]DQLHF]\V]F]HQLHP��

x� LQIRUPDFMH� R� VDPRZROQHM� ]PLDQLH� VSRVREX� X*\WNRZDQLD� PDJD]\QX� EXGRZODQHJR�
]DPLHQLRQHJR�QD�KXUWRZQLH�VXEVWDQFML�L�SUHSDUDWyZ�FKHPLF]Q\FK�RUD]�R�QLH�Z\SRVD*HQLX�
W\FK� RELHNWyZ� Z� XU]�G]HQLD� L� ]DEH]SLHF]HQLD� FKURQL�FH� �URGRZLVNR� SU]HG�
]DQLHF]\V]F]HQLHP��

x� LQIRUPDFMD� R� VDPRZROQLH� Z\EXGRZDQHM�� EH]� RGSRZLHGQLFK� XU]�G]H�� L� ]DEH]SLHF]H��
FKURQL�F\FK� �URGRZLVNR� SU]HG� ]DQLHF]\V]F]HQLHP�� VWDFML� SDOLZ� ]ORNDOL]RZDQHM� Z�
V�VLHG]WZLH�XM
FLD�ZRG\��

� =D�SR]\W\ZQ\�SU]\NáDG�ZVSyáSUDF\�=DFKRGQLRSRPRUVNLHJR�:RMHZyG]NLHJR�
,QVSHNWRUD�2FKURQ\��URGRZLVND��Z�6]F]HFLQLH�RUD]�=DFKRGQLRSRPRUVNLHJR�:RMHZyG]NLHJR�
,QVSHNWRUD�1DG]RUX�%XGRZODQHJR�PR*QD�X]QDü�SRVW
SRZDQLH��ZV]F]
WH�Z������U��QD�
ZQLRVHN�:,2���D�]DNR�F]RQH�Z������U���Z�VSUDZLH�IXQNFMRQRZDQLD�VWDFML��WDQNRZDQLD�IORW\�
Z�SRUFLH�Z�.RáREU]HJX��3RVW
SRZDQLH�RUJDQX�DGPLQLVWUDFML�EXGRZODQHM�SU]\F]\QLáR�VL
�GR�
Z\NRQDQLD�RGSRZLHGQLFK�]DEH]SLHF]H���

'HOHJDWXUD� :,2�� Z� .RV]DOLQLH� SU]HVáDáD� 8U]
GRZL� 'R]RUX� 7HFKQLF]QHJR� ��
2GG]LDáRZL� Z� .RV]DOLQLH� �� LQIRUPDFML� R� HNVSORDWDFML�� EH]� SR]\W\ZQHM� GHF\]ML� 8'7��
]ELRUQLNyZ� GR�PDJD]\QRZDQLD� SDOLZ��:� MHGQ\P� SU]\SDGNX� ]ELRUQLNL� ]� ROHMHP� RSDáRZ\P��
QDOH*Dá\� GR� LQQHJR� SRGPLRWX� ]� Z\ND]X� SRWHQFMDOQ\FK� VSUDZFyZ� SRZD*Q\FK� DZDULL��
:VSyáG]LDáDQLH� 'HOHJDWXU\� :,2�� Z� .RV]DOLQLH� RUD]� .RPHQG\� 3RZLDWRZHM� 3D�VWZRZHM�
6WUD*\� 3R*DUQHM� Z� 6]F]HFLQNX� � Z\ND]Dá\�� *H� 6SyáND� ]� R�R�� Ä.5212� �� &+(0´� ZLQQD���
]JáRVLü� VL
� GR� =DFKRGQLRSRPRUVNLHJR� :RMHZyG]NLHJR� .RPHQGDQWD� � 3D�VWZRZHM� 6WUD*\���
3R*DUQHM�MDNR�='5�L�SRGOHJDü�V]F]HJyOQ\P�SU]HSLVRP�EH]SLHF]H�VWZD��
�

���3U]\NáDG\�LQLFMRZDQLD�G]LDáD��VWZDU]DM�F\FK�ZDUXQNL�SU]HFLZG]LDáDQLD�SRZD*Q\P�
DZDULRP�
� �

:������U��SU]HVáDQR�LQIRUPDFMH�R�Z\QLNDFK�NRQWUROL�SRGPLRWyZ���QLH�XPLHV]F]RQ\FK�
Z��Z\ND]LH�SRWHQFMDOQ\FK�VSUDZFyZ����QDVW
SXM�F\P�RUJDQRP�DGPLQLVWUDFML�VDPRU]�GRZHM���
�
x� :� Z\QLNX� SU]HSURZDG]RQHM� ZVSyOQLH� ]� .0� 363� Z� 6]F]HFLQLH� NRQWUROL� QD� WHUHQLH�

QDEU]H*D�5(067$7�Z�6]F]HFLQLH��X*\WNRZDQHJR�SU]H]�3U]HGVL
ELRUVWZR�+DQGORZH�+/�
±� VWZLHUG]RQR� SU]HáDGXQHN� PHWDQROX� ]H� VWDWNX� GR� F\VWHUQ� NROHMRZ\FK�� 1D� WDNL� URG]DM�
G]LDáDOQR�FL� ]DNáDG� QLH� SRVLDGDá� ]H]ZROHQLD� WM�� GHF\]ML� G\UHNWRUD� 8U]
GX� 0RUVNLHJR� L�
:RMHZRG\�=DFKRGQLRSRPRUVNLHJR��3RQDGWR�]DNáDG�QLH�SRVLDGDá�XU]�G]H��]DSHZQLDM�F\FK�
KHUPHW\]DFM
� SU]HáDGXQNX� PHWDQROX�� :,2�� VNLHURZDá� Z\VW�SLHQLH� GR� :RMHZyG]NLHJR�
,QVSHNWRUD�1DG]RUX�%XGRZODQHJR�L�G\UHNWRUD�8U]
GX�0RUVNLHJR�Z�6]F]HFLQLH��GRW\F]�FH�
XUHJXORZDQLD� VWDQX� IRUPDOQR�SUDZQHJR� Z� ]DNUHVLH� X*\WNRZDQLD� QDEU]H*D� 5(067$7�
SU]H]�3U]HGVL
ELRUVWZR�+DQGORZH�+/�Z�6]F]HFLQLH��

x� :�F]DVLH�NRQWUROL�LQWHUZHQF\MQHM�QD�WHUHQLH�ED]\�SDOLZ�Z�1RZRJDUG]LH��JPLQD�*ROHQLyZ��
X*\WNRZDQHM� SU]H]� VSyáN
� 7('(;� 2,/� ]� 3LDVHF]QD� ±� VWZLHUG]RQR� UR]OHZ\� ROHMX�
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QDS
GRZHJR� QD� SRZLHU]FKQL� ]LHPL� Z� �� PLHMVFDFK�� :\GDQR� ]DU]�G]HQLH� SRNRQWUROQH�
QDND]XM�FH�Z\NRQDQLH�EDGD�� VWRSQLD� VND*HQLD��URGRZLVND�JUXQWRZR�ZRGQHJR�QD� WHUHQLH�
ED]\� SDOLZ�� 1D� SRGVWDZLH� Z\QLNyZ� EDGD�� XVWDORQR� ]QDF]QH� ]DQLHF]\V]F]HQLH� ]LHPL��
Z\PDJDM�FH� UHNXOW\ZDFML�� :� WHM� VSUDZLH� VNLHURZDQR� Z\VW�SLHQLH� GR� 6WDURVW\�
*ROHQLRZVNLHJR�� Z� FHOX� X]JRGQLHQLD� VSRVREX� L� WHUPLQX� Z\NRQDQLD� UHNXOW\ZDFML� ]LHPL�
SU]H]�VSyáN
�7('(;�2,/��

x� 6WDUR�FLH�.RV]DOL�VNLHPX�SU]HVáDQR�LQIRUPDFM
�R�HNVSORDWDFML�VDPRZROQLH�Z\EXGRZDQHM�L��
EH]�XU]�G]H��FKURQL�F\FK��URGRZLVNR�SU]HG�]DQLHF]\V]F]HQLHP��VWDFML�SDOLZ�Z�0�FLFDFK��
-HGQRF]H�QLH� ]ZUyFRQR� XZDJ
� QD� ]DQLHF]\V]F]DQLH� JUXQWX� ZVNXWHN� HNVSORDWDFML� Z�Z�
RELHNWX��

x� 6WDUR�FLH� %LDáRJDUG]NLHPX� SU]HVáDQR� LQIRUPDFM
� R� QLHSU]HVWU]HJDQLX� GHF\]ML� 6WDURVW\��
NWyUD� QDND]DáD� ]DNáDGRZL� XWU]\P\ZDQLH� Z� VWDáHM� VSUDZQR�FL� XU]�G]H�� GR� RF]\V]F]DQLD�
ZyG� RSDGRZ\FK� RUD]� LQIRUPDFMD� R� QLHZLHONLHM� VNXWHF]QR�FL� GRW\FKF]DVRZHJR� VSRVREX�
UHNXOW\ZDFML�]DQLHF]\V]F]RQHJR��URGRZLVND�JUXQWRZR�ZRGQHJR���SR�DZDULL�Z�ODWDFK����
W\FK����-HGQRF]H�QLH�ZQLRVNRZDQR�R�HJ]HNXFM
�Z\GDQHM�GHF\]ML��

x� 3UH]\GHQWRZL� 0LDVWD� .RV]DOLQD� SU]HVáDQR� LQIRUPDFM
� R� ]QDF]Q\P� ]DQLHF]\V]F]HQLX�
�URGRZLVND� � � � � � JUXQWRZR�ZRGQHJR� QD� WHUHQLH� ]DNáDGX� �� NWyU\� QLH� SRVLDGD� *DGQ\FK�
XU]�G]H�� L� ]DEH]SLHF]H��� -HGQRF]H�QLH� ZQLRVNRZDQR� R� ]RERZL�]DQLH� ]DNáDGX� GR�
SU]HGVWDZLHQLD� SU]HJO�GX� � � � � HNRORJLF]QHJR� Z� ]DNUHVLH� RGG]LDá\ZDQLD� QD� �URGRZLVNR�
JUXQWRZR�ZRGQH� RUD]� GR� � � � � PRQLWRURZDQLD� ]DQLHF]\V]F]HQLD� L� ]UHNXOW\ZRZDQLD�
]DQLHF]\V]F]RQHJR�WHUHQX��

x� 6WDUR�FLH� .RV]DOL�VNLHPX� SU]HND]DQR� LQIRUPDFM
� R� ]QDF]Q\P� ]DQLHF]\V]F]HQLX�
�URGRZLVND� � � � � JUXQWRZR�ZRGQHJR� QD� VNXWHN� QLH� SRVLDGDQLD� SU]H]� ]DNáDG�RGSRZLHGQLFK�
]DEH]SLHF]H�� L� � � � � XU]�G]H�� FKURQL�F\FK� �URGRZLVNR� SU]HG� ]DQLHF]\V]F]HQLHP��
-HGQRF]H�QLH� ZQLRVNRZDQR� R� � � � � � ]RERZL�]DQLH� SRGPLRWX� GR� PRQLWRURZDQLD�
]DQLHF]\V]F]HQLD���

��
���5HDOL]DFMD�XSUDZQLH��ZRMHZRG\�]�DUW����XVWDZ\�R�DGPLQLVWUDFML�U]�GRZHM�
Z�ZRMHZyG]WZLH�Z�]ZL�]NX�]�DUW������XVWDZ\��32����QLH�UHDOL]RZDQR��
�
����2UJDQL]DFMD�L�XG]LDá�Z�V]NROHQLDFK�QD�WHPDW��SRZD*Q\FK�DZDULL��
�
$��6]NROHQLD�
�
������±�����������U��±�&HG]\QD�N�.LHOF�
7HPDW�� 1DG]yU� QDG� REURWHP� VXEVWDQFMDPL� FKHPLF]Q\PL�6HPLQDULXP� RUJDQL]RZDQH� SU]H]�
%LXUR�GV��6XEVWDQFML� L�3UHSDUDWyZ�&KHPLF]Q\FK�Z�:DUV]DZLH��:�V]NROHQLX�XF]HVWQLF]\áR���
SUDFRZQLNyZ��
�
������±�����������U��±�*GD�VN�±�:U]HV]F]�
7HPDW�� 3URZDG]HQLH� LQVSHNFML� Z� ]DNáDGDFK� 6(9(62� ,,�� :DUV]WDW\� URERF]H� Z� UDPDFK�
SURJUDPX� 3+$5(�� RUJDQL]RZDQH� SU]H]� *,2�� ±� '33$� Z� *GD�VNX�� :� V]NROHQLX�
XF]HVWQLF]\áR���SUDFRZQLNyZ��
�
������±�����������U��±�8VWURQLH�0RUVNLH�
7HPDW��=DQLHF]\V]F]HQLH� �URGRZLVND� SURGXNWDPL� QDIWRZ\PL�� LFK�PRQLWRULQJ� L� XVXZDQLH��Z�
DVSHNFLH�LQWHJUDFML�]�8(��:�V]NROHQLX�XF]HVWQLF]\áR���SUDFRZQLNyZ��
.RQIHUHQFMD�RUJDQL]RZDQD�SU]H]�3ROVNLH�=U]HV]HQLH� ,Q*\QLHUyZ� L�7HFKQLNyZ�6DQLWDUQ\FK� L�
:\G]LDá�&KHPLL�8QLZHUV\WHWX�LP�$�0LFNLHZLF]D�Z�3R]QDQLX��
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������±�����������U��±�.UDNyZ�
7HPDW�� 1DU]
G]LD� RV]DFRZDQLD� U\]\ND�� .RQIHUHQFMD�0L
G]\QDURGRZD� RUJDQL]RZDQD� SU]H]�
*,2��L�0LQLVWHUVWZR��URGRZLVND�$XVWULL��:�NRQIHUHQFML��XF]HVWQLF]\áR���SUDFRZQLNyZ��
��
������±�����������U��±�'
EH�
7HPDW��3URJUDP\�LQIRUPDW\F]QH�]DZLHUDM�FH�V\VWHP\�V]F]HJyáRZ\FK�LQIRUPDFML�R�]DNáDGDFK�
GX*HJR�L�]ZL
NV]RQHJR�U\]\ND�RUD]�R�SRZD*Q\FK�DZDULDFK��SRGOHJDM�F\FK�]JáRV]HQLX�GR�8(��
6]NROHQLH� RUJDQL]RZDQH� SU]H]� *,2�� ±� '33$� Z� *GD�VNX�� :� V]NROHQLX� XF]HVWQLF]\áR� ��
SUDFRZQLNyZ��
�
%��ûZLF]HQLD�
�
�����������U��±�1RZ\�/XEXV]�N�6áXELF�
3ROVNR�QLHPLHFNLH� üZLF]HQLH� ]ZDOF]DQLD� ]DQLHF]\V]F]H�� ZyG� JUDQLF]Q\FK�� :� üZLF]HQLX�
EUDá\� XG]LDá� SROVNLH� L� QLHPLHFNLH� VáX*E\� UDWRZQLFWZD� HNRORJLF]QHJR�� FKHPLF]QHJR� RUD]�
VáX*E\�RFKURQ\��URGRZLVND�SRZLDWyZ�SU]\JUDQLF]Q\FK�ZRMHZyG]WZD� OXEXVNLHJR�RUD]�NUDMX�
]ZL�]NRZHJR�%UDQGHQEXUJLD��:�üZLF]HQLX�XF]HVWQLF]\á���LQVSHNWRU�]�:,2��6]F]HFLQ��
�
�����������U��±�3U]\�GURG]H�NUDMRZHM�QU����]D�6]F]HFLQHP��
ûZLF]HQLH�NLHURZQLF]R�V]WDERZH�Ä.$5$0%2/�����´�±�G]LDáDQLH�ZRMHZyG]NLHJR�V\VWHPX�
UHDJRZDQLD�NU\]\VRZHJR�SRGF]DV�]GDU]H��]�GX*��OLF]E��SRV]NRGRZDQ\FK��
:� üZLF]HQLX� XF]HVWQLF]\á� ]�FD� :RMHZyG]NLHJR� ,QVSHNWRUD� 2FKURQ\� �URGRZLVND�� ��
LQVSHNWRUyZ� :� üZLF]HQLDFK� Z\NRU]\VWDQR� PRELOQH� ODERUDWRULXP� :,2�� QD� VDPRFKRG]LH�
0HUFHGHV�%HQ]��
�
/LVWRSDG������U��
8G]LDá�Z�]RUJDQL]RZDQ\FK�SU]H]�.RPHQG
�0LHMVN��3D�VWZRZHM�6WUD*\�3R*DUQHM�Z�.RV]D�
OLQLH�üZLF]HQLDFK�GRW\F]�F\FK�G]LDáD��UDWRZQLF]\FK�Z�]ZL�]NX�]�Z\FLHNLHP�JD]X�Sá\QQHJR�
Z�Ä352*$6�(XURJD]´�6SyáFH�]�R�R���&HQWUXP�'\VWU\EXFML�*D]X�3á\QQHJR�Z�.RV]DOLQLH��
�
� :������ U�� LQVSHNWRUDW� �QLH�RUJDQL]RZDá�*DGQ\FK�V]NROH��QD� WHPDW� �SU]HFLZG]LDáDQLD�
SRZD*Q\P�DZDULRP���
�

����:\ND]�SRWHQFMDOQ\FK�VSUDZFyZ�SRZD*Q\FK�DZDULL��
�

1D� NRQLHF� ����U�� Z� UHMHVWU]H� SRWHQFMDOQ\FK� VSUDZFyZ� SRZD*Q\FK� DZDULL�
REHMPXM�F\P�ZRMHZyG]WZR�]DFKRGQLRSRPRUVNLH��:,2����'HOHJDWXUD��±�E\áR����]DNáDGyZ��
Z�W\P����]DNáDGyZ�R�GX*\P�U\]\NX�DZDULL� L���R�]ZL
NV]RQ\P�U\]\NX�DZDULL��3R]RVWDáH����
]DNáDG\�PRJ�� E\ü� VSUDZFDPL� SRZD*QHM� DZDULL��:]URVáD� OLF]ED� ]DNáDGyZ� R� GX*\P� U\]\NX�
DZDULL�� ]� �� GR� ��� D� ]PDODáD� OLF]ED� ]DNáDGyZ� R� ]ZL
NV]RQ\P� U\]\NX� DZDULL� ±� ]� ��� GR� ��
]DNáDGyZ��
� 3HáHQ�Z\ND]�SRWHQFMDOQ\FK�VSUDZFyZ�SRZD*Q\FK�DZDULL�Z�UR]ELFLX�QD�SRV]F]HJyOQH�
JUXS\�U\]\ND��='5��==5��SR]RVWDOL�SRWHQFMDOQL�VSUDZF\��SU]HGVWDZLRQR�Z�IRUPLH�Z\ND]X�QD�
NR�FX�QLQLHMV]HJR�]Dá�F]QLND��
�



�

�

�

���

����5HMHVWU�]GDU]H��R�]QDPLRQDFK�SRZD*Q\FK�DZDULL��
�

/LF]ED� SRZD*Q\FK� DZDULL�� NWyUH� Z\VW�SLá\� QD� WHUHQLH� ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR��Z�����U��Z\QLRVáD�����Z�W\P��
�� Z�='5�±���
�� Z�==5�±���
�� Z�WUDQVSRUFLH�NROHMRZ\P�±���
�� Z�WUDQVSRUFLH�GURJRZ\P�±���
�� Z�WUDQVSRUFLH�ZRGQ\P�±���
�� LQQH�±����
�

-HGQR�]H�]GDU]H��±�SR*DU�F\VWHUQ\�VDPRFKRGRZHM�]����WRQDPL�EHQ]\Q\�Z�P�*OHZLFH��
JPLQD�*ROHQLyZ�±�]DNZDOLILNRZDQR� MDNR�SRZD*Q��DZDUL
�]H�Z]JO
GX�QD�URG]DM�]DJUR*HQLD�
GOD��URGRZLVND��=GDU]HQLH�WR�]DNZDOLILNRZDQR�MDNR�NUyWNRWUZDáH��PLHMVFRZH��:�SRUyZQDQLX�
GR������URNX��LOR�ü�]GDU]H��R�FKDUDNWHU]H�SRZD*QHM�DZDULL�Z]URVáD�R����

�
,QQH�]GDU]HQLD�Z������U��PDM�FH�]QDPLRQD�SRZD*QHM�DZDULL�WR��
x� :� PDUFX� QLHXVWDORQ\� VSUDZFD� ]DQLHF]\�FLá� ROHMHP� SU]HSUDFRZDQ\P� ZRG\� MH]LRUD�

%XNRZLHF�Z��ZLGZLQLH� �3UDZGRSRGREQ�� SU]\F]\Q�� E\á� EUDN�QDG]RUX�QDG�SRMHPQL�
NLHP� ]� ROHMHP�� NWyU\� Z\NRU]\VW\ZDQR� GR� LPSUHJQDFML� RELHNWyZ� GUHZQLDQ\FK�
]ORNDOL]RZDQ\FK�QDG�MH]LRUHP��

x� :� NZLHWQLX� � GRV]áR� GR� Z\FLHNX� JD]X� ]LHPQHJR� SRSU]H]� XV]NRG]RQ�� ]DVXZ
� QD�
JD]RFL�JX��UHGQLHJR�FL�QLHQLD�Z�0�FLFDFK�JP�%
G]LQR��3U]\F]\Q��E\á�EUDN�NRQWUROL�
SRGF]DV�QLZHODFML�GURJL��:�Z�]GDU]HQLH�]DOLF]RQR�MDNR�SRZD*Q��DZDUL
��

x� :�NZLHWQLX�ZRG\�RSDGRZH�]DQLHF]\V]F]RQH�VXEVWDQFMDPL�URSRSRFKRGQ\PL�VSá\Q
á\�
]� PLHMVNLHM� VLHFL� NDQDOL]DFML� GHV]F]RZHM� %RUQHJR� 6XOLQRZD�� SRSU]H]� QRZR�
Z\EXGRZDQ\�RGFLQHN�VLHFL��GR�MH]LRUD�3LOH��3U]\F]\Q��E\áD�QLHZáD�FLZLH�SURZDG]RQD�
LQZHVW\FMD��8U]�G�0LDVWD�L�*PLQ\�L�Z\NRQDZFD�UREyW�EXGRZODQ\FK�QLH��SU]HZLG]LHOL��
*H�SRGF]DV�RSDGyZ�GHV]F]X�VSá\Q�� ]DQLHF]\V]F]HQLD�]H�ÄVWDUHM´�VLHFL�GR�QRZHM� L�GR�
MH]LRUD�� 1LH� Z\NRQDQR� VWRVRZQ\FK� ]DEH]SLHF]H�� FKURQL�F\FK� MH]LRUR� SU]HG� ]DQLH�
F]\V]F]HQLHP��

x� :�PDMX�Z�Z�]DQLHF]\V]F]HQLH�SRQRZQLH�Z\VW�SLáR��,PSHW�VSá\ZDM�F\FK�ZyG�RSDGR�
Z\FK�Z\SáXNDá�]DáR*RQH�]DEH]SLHF]HQLD��

x� :� F]HUZFX� QLH]QDQ\� VSUDZFD� ]DQLHF]\�FLá� VXEVWDQFMDPL� URSRSRFKRGQ\PL� ZRG\� Z�
SRUFLH�Z�.RáREU]HJX�� 3UDZGRSRGREQLH�Z� QRF\� NXWHU�Z\FKRG]�F\�Z�PRU]H� VSX�FLá�
ZRG\�]
]RZH�GR�ZyG�SRUWRZ\FK��

x� :�OLVWRSDG]LH�]DQLHF]\V]F]RQR�EDUZQLNLHP�Ä]LHOH��GR�Sá\W�SLO�QLRZ\FK´�ZRG\�MH]LRUD�
7U]HVLHFNR� Z� 6]F]HFLQNX�� %DUZQLN� SU]HGRVWDá� VL
� ]� VLHFL� NDQDOL]DFML� 6SyáNL� ]� R�R��
.URQRVSDQ�3/�GR�URZX��D�QDVW
SQLH�GR�PLHMVNLHM�VLHFL�NDQDOL]DFML�GHV]F]RZHM�L�GDOHM�
GR� MH]LRUD�� 3U]\F]\Q�� E\áR� QLHSUDZLGáRZH� SRVW
SRZDQLH� SUDFRZQLND� � ]� ZRGDPL��
SRSáXF]Q\PL��]�LQVWDODFML�GR�GR]RZDQLD�EDUZQLND�GR�OLQLL�SURGXNFML�Sá\W��

x� :� OLVWRSDG]LH� QD� VNXWHN� QLHSUDZLGáRZR� SURZDG]RQ\FK� SU]H]� Z\NRQDZF
� UREyW�
EXGRZODQ\FK� SUDF� VSDZDOQLF]\FK� QD� WHUHQLH� )LUP\� Ä� .L� ´�� %D]\� 3DOLZ� L� 3XQNWX�
3U]HáDGXQNRZHJR�3DOLZ�Z�.RV]DOLQLH��GRV]áR�GR�Z\EXFKX�RSDUyZ�SDOLZ�L�UR]HUZDQLD����
QRZR� ]DPRQWRZDQHJR� ]ELRUQLND�� 2SDU\� SDOLZ� SU]HGRVWDá\� VL
� ]� HNVSORDWRZDQHM�
LQVWDODFML�SDOLZRZHM��

:� URNX� ����� QLH� VWZLHUG]RQR� ]DQLHF]\V]F]H�� PRUVNLFK� ZyG� ZHZQ
WU]Q\FK�� QLH� E\áR�
]JáRV]H�� ]� XU]
GyZ�PRUVNLFK� L� *HJOXJL� �UyGO�GRZHM�� 1LH�Z\GDQR� GHF\]ML�Z� WU\ELH� DUW�����
L�����XVWDZ\�32����
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����2UJDQL]DFMD�V\VWHPX�JRWRZR�FL�Z�:,2��QD�Z\SDGHN�Z\VW�SLHQLD�SRZD*QHM�DZDULL��
�

:������URNX�Z�:RMHZyG]NLP�,QVSHNWRUDFLH�2FKURQ\��URGRZLVND�RSUDFRZDQR�QRZ��
LQVWUXNFM
� GRW\F]�F�� SRVW
SRZDQLD� G\*XUQ\FK� :,2�� Z� SU]\SDGNX� Z\VW�SLHQLD� SRZD*QHM�
DZDULL��]JRGQLH�]�QRZ\PL�Z\W\F]Q\PL�*áyZQHJR�,QVSHNWRUD�2FKURQ\��URGRZLVND�]�F]HUZFD�
����U��

=RUJDQL]RZDQ\� MHVW� FDáRGRERZ\� G\*XU� QD� Z\SDGHN� Z\VW�SLHQLD� SRZD*QHM� DZDULL��
'\*XU� SHáQL�� LQVSHNWRU]\� ]JRGQLH� ]� KDUPRQRJUDPHP� NZDUWDOQ\P�� SU]HV\áDQ\P� GR� '33$�
*,2�� Z� *GD�VNX� RUD]� &HQWUXP� =DU]�G]DQLD� .U\]\VRZHJR� :RMHZRG\�
=DFKRGQLRSRPRUVNLHJR��:V]\VF\�G\*XUQL�SRVLDGDM��WHOHIRQ\�NRPyUNRZH��

:�SU]\SDGNX�Z\VW�SLHQLD�DZDULL��G\*XUQ\�PR*H�]DG\VSRQRZDü��
�� PRELOQ\�VSU]
W�SRPLDURZ\�GR�ZVW
SQHM�DQDOL]\�]DQLHF]\V]F]HQLD�ZRG\��]LHPL��SRZLHWU]D��
�� VWDFMRQDUQ\�VSU]
W�GR�DQDOL]�SREUDQ\FK�SUyEHN�Z�ODERUDWRULXP��
�� SRMD]G\�VDPRFKRGRZH��
�� áyG(�PRWRURZ���
�� PDWHULDá\�SRPRFQLF]H��Z�W\P�ED]\�GDQ\FK�R�VXEVWDQFMDFK�QLHEH]SLHF]Q\FK�L�SURFHGXUDFK�

SRVW
SRZDQLD�]�W\PL�VXEVWDQFMDPL��
�
����8G]LDá�Z�SRZLDWRZ\FK�]HVSRáDFK�]DU]�G]DQLD�NU\]\VRZHJR��
�

.LHURZQLFWZR� :,2�� XF]HVWQLF]\� Z� NZDUWDOQ\FK� SRVLHG]HQLDFK� :RMHZyG]NLHJR�
=HVSRáX� =DU]�G]DQLD� .U\]\VRZHJR� RUD]� Z� üZLF]HQLDFK�� SRND]DFK� RUJDQL]RZDQ\FK� SU]H]�
:\G]LDá� =DU]�G]DQLD� .U\]\VRZHJR� =DFKRGQLRSRPRUVNLHJR� 8U]
GX� :RMHZyG]NLHJR��
ZVSyOQLH� ]� 363� L� SROLFM��� :� ����� URNX� V]F]HJyOQ�� XZDJ
� ]ZUyFRQR� QD� ]DJUR*HQLH�
WHUURU\VW\F]QH� RELHNWyZ� X*\WHF]QR�FL� SXEOLF]QHM� RUD]� ]DNáDGyZ� GX*HJR� U\]\ND� DZDULL�
SU]HP\VáRZHM���

,QVSHNFMD� RFKURQ\� �URGRZLVND� EUDáD� XG]LDá� Z� SRZLDWRZ\FK� ]HVSRáDFK� ]DU]�G]DQLD�
NU\]\VRZHJR��
x� ZH� ZU]H�QLX� ����� U�� Z� üZLF]HQLDFK� ]JU\ZDM�F\FK� Ä3URZDG]HQLH� G]LDáD�� UDWRZQLF]R������

JD�QLF]\FK� SRGF]DV� SR*DUyZ� GX*\FK� REV]DUyZ� OH�Q\FK� ´� �� RUJDQL]DWRUHP� üZLF]H�� E\á�����
6WDURVWD�.RV]DOL�VNL��

x� Z� PDMX� L� Z� SD(G]LHUQLNX� ����� U�� Z� SRVLHG]HQLDFK� 0LHMVNLHJR� =HVSRáX� 5HDJRZDQLD��
.U\]\VRZHJR� PLDVWD� .RV]DOLQD�� NWyUH� GRW\F]\á\� UHJXODPLQX� G]LDáDQLD� =HVSRáX� L� ]DGD��
JUXS�URERF]\FK��

� :�OXW\P������U��6WDURVWD�'UDZVNL�SU]HVáDá�'HOHJDWXU]H�:,2��Z�.RV]DOLQLH�
Ä5HJXODPLQ���ELH*�F\FK�SUDF�3RZLDWRZHJR�=HVSRáX�5HDJRZDQLD�.U\]\VRZHJR�3RZLDWX�
'UDZVNLHJR´��

� 3UH]\GHQW�0LDVWD�.RV]DOLQD� SRZRáDá�.LHURZQLND�'HOHJDWXU\�:,2��Z�.RV]DOLQLH�Z�
VNáDG� � �0LHMVNLHJR� =HVSRáX� 5HDJRZDQLD� .U\]\VRZHJR�Z�.RV]DOLQLH�� &]áRQNRVWZR�Z� W\P��
=HVSROH� MHVW� MHG\Q\P� RILFMDOQ\P� F]áRQNRVWZHP� Z� VWUXNWXUDFK� SRZLDWRZ\FK� ]HVSRáyZ��
UHDJRZDQLD�NU\]\VRZHJR��
�
����6]F]HJyáRZH�]DVDG\�SRVW
SRZDQLD�LQVSHNWRUyZ�,QVSHNFML�2FKURQ\��URGRZLVND�Z��
������SU]\SDGNX��Z\VW�SLHQLD�SRZD*QHM�DZDULL�L�]DVDG\�SURZDG]HQLD�NRQWUROL��
�
� =JRGQLH� ]� LQVWUXNFM�� GRW\F]�F�� V]F]HJyáRZ\FK� ]DVDG� SRVW
SRZDQLD� LQVSHNWRUyZ�
:,2��Z�SU]\SDGNX�Z\VW�SLHQLD�SRZD*Q\FK�DZDULL��SR�RWU]\PDQLX�LQIRUPDFML�R�]GDU]HQLX�R�
]QDPLRQDFK� SRZD*QHM� DZDULL�� SUDFRZQLF\� SHáQL�F\� G\*XU� SRGHMPXM�� P�LQ�� QDVW
SXM�FH�
F]\QQR�FL��
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�� ZHU\ILNXM��ZLDU\JRGQR�ü�LQIRUPDFML��
�� SRZLDGDPLDM�� R� ]GDU]HQLX� =DFKRGQLRSRPRUVNLHJR�:RMHZyG]NLHJR� ,QVSHNWRUD�2FKURQ\�

�URGRZLVND� OXE� � =DVW
SF
� :RMHZyG]NLHJR� ,QVSHNWRUD�� D� Z� 'HOHJDWXU]H� :,2�� ±�
.LHURZQLND�'HOHJDWXU\��

�� XGDM��VL
�VDPRFKRGHP�VáX*ERZ\P�QD�PLHMVFH�]GDU]HQLD��
�� SU]HSURZDG]DM�� UR]SR]QDQLH� Z� PLHMVFX� ]GDU]HQLD�� Z� FHOX� XVWDOHQLD� VNDOL� ]DJUR*HQLD�

�URGRZLVND��
�� ZVSyáG]LDáDM�� ]� GRZyGF�� DNFML� UDWRZQLF]HM�� ]�SU]HGVWDZLFLHODPL� VDPRU]�GX� ORNDOQHJR�±�

SURSRQXM�F�Z\NRQDQLH�G]LDáD��Z�]DNUHVLH�SURZDG]RQHM�DNFML�UDWRZQLF]HM��
�� Z\NRQXM�� EDGDQLD� VWRSQLD� ]DQLHF]\V]F]HQLD� �URGRZLVND� L� ZVW
SQLH� RFHQLDM�� V]NRG\� Z�

�URGRZLVNX��
�� LQIRUPXM�� R� SRGM
W\FK� G]LDáDQLDFK� SU]HáR*RQ\FK� �NLHURZQLFWZR� :,2�� OXE� QDF]HOQLND�

Z\G]LDáX�LQVSHNFML���
�� ]ELHUDM��LQIRUPDFMH�QLH]E
GQH�GR�]JáRV]HQLD�GR�*,2��±�'33$�Z�*GD�VNX��
�� Z� SU]\SDGNX� NRQLHF]QR�FL�� SU]HSURZDG]DM�� NRQWURO
� X� VSUDZF\� SRZD*QHM� DZDULL� OXE�

SRGHMU]DQHJR�R�VSRZRGRZDQLH�DZDULL��
�� Z\GDM��]DND]\�L�RJUDQLF]HQLD�Z�NRU]\VWDQLX�]H��URGRZLVND��
�� SU]\JRWRZXM�� SURMHNW\� ]DU]�G]H�� SRNRQWUROQ\FK� GR� VSUDZFyZ� DZDULL� �]GDU]HQLD�� RUD]�

Z\VW�SLH��SRNRQWUROQ\FK�GR�RUJDQyZ�DGPLQLVWUDFML�U]�GRZHM�L�VDPRU]�GRZHM�Z�VSUDZLH�
Z\GDQLD� GHF\]ML� ]RERZL�]XM�F\FK� VSUDZFyZ� DZDULL� �]GDU]HQLD�� GR� SU]\ZUyFHQLD�
�URGRZLVND�GR�VWDQX�ZáD�FLZHJR��

�
,QVSHNWRU]\�NRQWUROXM�� VSRVyE� OLNZLGDFML� VNXWNyZ�DZDULL� SU]H]� VSUDZFyZ� OXE�SRGPLRW\�

Z\]QDF]RQH� SU]H]� RUJDQ\� � VDPRU]�GX� WHU\WRULDOQHJR� D� QD� WHUHQDFK� ]DU]�G]DQ\FK� SU]H]�
]DU]�G\� GUyJ� ±� SU]H]� WH� RUJDQ\� DGPLQLVWUDFML� U]�GRZHM� OXE� MHGQRVWNL� VDPRU]�GX�
WHU\WRULDOQHJR��]JRGQLH�]�DUW�����XVWDZ\�]����PDUFD�����U��R�GURJDFK�SXEOLF]Q\FK��
�

6]F]HJyáRZH� ]DVDG\� SRVW
SRZDQLD� LQVSHNWRUyZ� ,QVSHNFML� 2FKURQ\� �URGRZLVND� Z���
SU]\SDGNX� Z\VW�SLHQLD� SRZD*QHM� DZDULL� RNUH�OD� GRNXPHQW� SQ�� Ä6]F]HJyáRZH� ]DVDG\���
SRVW
SRZDQLD� LQVSHNWRUyZ� ,2��Z� SU]\SDGNX�Z\VW�SLHQLD� SRZD*QHM� DZDULL� RUD]� ]DVDG\� LFK��
ZVSyáG]LDáDQLD� ]� LQQ\PL� RUJDQDPL� DGPLQLVWUDFML� SXEOLF]QHM´�� NWyU\� ]RVWDá� ]DWZLHUG]RQ\�ZH��
ZU]H�QLX������U��SU]H]�*áyZQHJR�,QVSHNWRUD�2FKURQ\��URGRZLVND��
�
����3UDFH�EDGDZF]R���ZGUR*HQLRZH��DQDOL]\�L�HNVSHUW\]\��GRW\F]�FH�SRZD*Q\FK�DZDULL���
QLH�Z\NRQ\ZDQR��
�
����,QIRUPDFMH�SXEOLF]QH��LQVWUXNWD*H��Z\GDZQLFWZD���QLH�RSUDFRZ\ZDQR��
�
����3UREOHPDW\ND�RGSDGyZ�SR�DNFMDFK�UDWRZQLF]\FK��
�

1D� WHUHQLH� G]LDáDQLD�:,2�� 6]F]HFLQ�� MHG\QLH� Z� SRZLDWDFK�� SROLFNLP�� VWDUJDUG]NLP�
L�P\�OLERUVNLP� V�� Z\]QDF]RQH� PLHMVFD� W\PF]DVRZHJR� JURPDG]HQLD� RGSDGyZ� SR� DNFMDFK�
UDWRZQLF]\FK�� :� SRUyZQDQLX� GR� ����� URNX�� MHVW� WR� QLHZLHOND� SRSUDZD�� :� F]DVLH� DNFML�
UDWRZQLF]\FK� SRZVWDM�� QLHGX*H� LOR�FL� RGSDGyZ� QLHEH]SLHF]Q\FK�P�LQ�� VRUEHQW\� �JUDQXODW\��
WURFLQ\��� ]LHPLD� ]DQLHF]\V]F]RQD� SURGXNWDPL� QDIWRZ\PL�� 1DMF]
�FLHM� RGSDG\� SRZVWDM�� Z�
F]DVLH�]GDU]H��QD�GURJDFK�L�XVXZDQH�V��SU]H]�]DU]�GFyZ�GUyJ��NUDMRZ\FK��ZRMHZyG]NLFK�OXE�
SRZLDWRZ\FK���:� MHGQ\P� SU]\SDGNX�� VSUDZFD� ]GDU]HQLD� ±� VSyáND� -	6� (QHUJ\� ]H� 6WREQD��
JPLQD�.RáEDVNRZR�±�XVXQ�á� RGSDG\�QLHEH]SLHF]QH� ]�PLHMVFD� ]GDU]HQLD� �SR�Z\FLHNX�RNRáR�
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����OLWUyZ�SDOLZD�QD�SRERF]X�GURJL��L�SU]HND]Dá�GR�XW\OL]DFML�ILUPLH�SRVLDGDM�FHM�]H]ZROHQLH�
QD�RGELyU��WUDQVSRUW�L�XW\OL]DFM
�RGSDGyZ�QLHEH]SLHF]Q\FK��

1D� SRGVWDZLH� LQIRUPDFML� ]H� VWDURVWZ� ±� Z� SRZLDWDFK� L� JPLQDFK� QLH� PD� SODQyZ�
JRVSRGDUNL� W\PL� RGSDGDPL��:�SURMHNWDFK� SODQyZ� SRZLDWRZ\FK� JRVSRGDUNL� RGSDGDPL� � QLH�
MHVW� Z\RGU
EQLRQD� SUREOHPDW\ND� RGSDGyZ� SR� DNFMDFK� UDWRZQLF]\FK�� JG\*� LOR�ü� W\FK�
RGSDGyZ� QLH� MHVW� ]QDF]�FD�� 1DMF]
�FLHM� RGSDG\� SR� DNFMDFK� UDWRZQLF]\FK� V�� R]QDF]DQH�
NRGDPL�V]F]HJyáRZ\PL�� MDN�ND*GH� LQQH�RGSDG\� L�]� WDNLP�R]QDF]HQLHP�V��SU]HND]\ZDQH�GR�
XQLHV]NRGOLZLDQLD�� QS�� ]X*\WH� VRUEHQW\� ]DZLHUDM�FH� VXEVWDQFMH�QLHEH]SLHF]QH� �� � � NRG�������
����
� 6SRVyE�SRVW
SRZDQLD�]�RGSDGDPL�Z\WZRU]RQ\PL�Z�WUDNFLH�QLHNWyU\FK�]GDU]H���NWyUH�
RSLVDQR�Z��SXQNFLH����E\á�QDVW
SXM�F\��
x� ]DQLHF]\V]F]HQLH�MH]LRUD�%XNRZLHF�Z��ZLGZLQLH�
������2GSDG\�RGHEUDá�8U]�G�0LDVWD��ZLGZLQD� ��JG\*� MH]LRUR� MHVW�ZáDVQR�FL��JPLQ\�PLHMVNLHM��
RQ� ]DM�á� VL
� LFK� XQLHV]NRGOLZLHQLHP�� 8U]�G� X]\VNDá� RG� ZRMHZRG\� SR]ZROHQLH� QD� VSDOHQLH�
Z�Z� RGSDGyZ� QD� WHUHQDFK� ZRMVNRZ\FK�� FR� ]RVWDáR� Z\NRQDQH�� 7DNL� VSRVyE� SRVW
SRZDQLD�
]RVWDá� SU]\M
W\� ]H� Z]JO
GX� QD� EUDN� �URGNyZ� ILQDQVRZ\FK� � QD� XQLHV]NRGOLZLHQLH� SU]H]�
Z\VSHFMDOL]RZDQ��ILUP
�WDN�]QDF]QHM�LOR�FL�RGSDGyZ��
x� ]DQLHF]\V]F]HQLH�ZyG�MH]LRUD�3LOH�Z�%RUQHP�6XOLQRZLH�
�����2GSDG\� RGHEUDá� 8U]�G� 0LDVWD� L� *PLQ\� %RUQH� 6XOLQRZR� L� XPLH�FLá� Z� EHF]NDFK� Z�
PDJD]\QDFK�� 2GSDG\� ]RVWDá\� SU]HND]DQH� ILUPRP� VSHFMDOLVW\F]Q\P� ZUD]� ]� LQQ\PL�
QLHEH]SLHF]Q\PL�RGSDGDPL�JPLQ\��
x� ]DQLHF]\V]F]HQLH�ZyG�MH]LRUD�7U]HVLHFNR�Z�6]F]HFLQNX�
������2GSDG\� ]� DNFML� UDWRZQLF]HM� RUD]� RGSDG\� ]� F]\V]F]HQLD� PLHMVNLHM� VLHFL� NDQDOL]DFML�
GHV]F]RZHM�RGHEUDá� VSUDZFD�]DQLHF]\V]F]HQLD� ��6SyáND�]�R�R��.URQRVSDQ�3/��NWyUD�SRVLDGD�
ZáDVQ��VSDODUQL
�RGSDGyZ�RUD]�ZáDVQ��RF]\V]F]DOQL
��FLHNyZ�SU]HP\VáRZ\FK��
�
����:QLRVNL�:,2��Z�]DNUHVLH�SUREOHPDW\NL�SRZD*Q\FK�DZDULL�GRW\F]�FH�UHDOL]DFML�URNX���
�����������L�SODQRZDQLD��QD�URN�������
�

:QLRVNL�GRW\F]�FH�SUREOHPDW\NL�SRZD*Q\FK�DZDULL��
�� GX*H�WUXGQR�FL�SRZRGXMH�SU]HVWU]HJDQLH�Z\PDJD��]DZDUW\FK�Z�XVWDZLH�R�VXEVWDQFMDFK�L�

SUHSDUDWDFK�FKHPLF]Q\FK��FR�MHVW�]ZL�]DQH�]H�]PLHQQR�FL��RERZL�]XM�F\FK�SU]HSLVyZ�Z�
W\P�]DNUHVLH��

�� ZVND]DQH� MHVW� NRQW\QXRZDQLH� V]NROH�� SUDFRZQLNyZ� :,2�� Z� ]DNUHVLH� VWRVRZDQLD�
SU]HSLVyZ� GRW\F]�F\FK� SU]HFLZG]LDáDQLD� SRZD*Q\P� DZDULRP�� SU]HZR]X� PDWHULDáyZ�
QLHEH]SLHF]Q\FK�RUD]�Z\NRU]\VW\ZDQLD��VXEVWDQFML�L�SUHSDUDWyZ�FKHPLF]Q\FK��

3R]\W\ZQLH�RFHQLD� VL
� F\NO� V]NROH��Z�]DNUHVLH�SRZD*Q\FK�DZDULL��SURZDG]RQ\FK�Z�
����� URNX� SU]H]� HNVSHUWyZ�8(� ±� GOD� LQVSHNWRUyZ� GV�� 3$� ]�:RMHZyG]NLFK� ,QVSHNWRUDWyZ�
2FKURQ\��URGRZLVND��

:�PDUFX�����U��SODQRZDQ\�MHVW�XG]LDá�SU]HGVWDZLFLHOD�:,2��6]F]HFLQ�±�Z�NXUVLH��QD�
Z\VSLH� %RUQKROP� Z� 'DQLL�� SR�ZL
FRQ\P� ]DVDGRP� L� VSRVRERP� G]LDáDQLD� Z� V\WXDFML�
]DJUR*HQLD�QLHEH]SLHF]Q\PL�SR]RVWDáR�FLDPL�SR�GUXJLHM�ZRMQLH��ZLDWRZHM��]QDMGXM�F\PL�VL
�
Z� 0RU]X� %DáW\FNLP�� .XUV� RUJDQL]XMH� L� ILQDQVXMH� VWURQD� GX�VND� 'X�VND� /LJD� 2EURQ\�
&\ZLOQHM��'(0$����

3ODQ\� G]LDáDQLD� QD� ����� U�� WR� SU]HSURZDG]HQLH� NRQWUROL� � Z� ]DNUHVLH� SU]HVWU]HJDQLD�
SU]HSLVyZ� GRW\F]�F\FK� SU]HFLZG]LDáDQLD� SRZD*Q\P� DZDULRP�� SU]HZR]X� PDWHULDáyZ�
QLHEH]SLHF]Q\FK� L� Z\NRU]\VW\ZDQLD� VXEVWDQFML� L� SUHSDUDWyZ� FKHPLF]Q\FK� Z� � SRGPLRWDFK�
]DOLF]DQ\FK�GR�='5� L�==5�� D� WDN*H� LQQ\FK� ]�Z\ND]X�SRWHQFMDOQ\FK� VSUDZFyZ�SRZD*Q\FK�
DZDULL��QLH�NRQWURORZDQ\FK�Z������U����
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����,OR�ü�]áR*RQ\FK�ZQLRVNyZ�L�Z\GDQ\FK�]D�ZLDGF]H��R�]JRGQR�FL�]�SU]HSLVDPL�RFKURQ\�
�������URGRZLVND��
�

3U]\M
WR� �� ZQLRVNyZ� L� Z\GDQR� �� ]D�ZLDGF]H�� �RSLQLH� SR]\W\ZQH��� F]HJR� ��
]D�ZLDGF]H�� Z\GDQR� QD� SRGVWDZLH� XVWDZ\� ]� ����������U�� R� Z\NRQ\ZDQLX� G]LDáDOQR�FL�
JRVSRGDUF]HM�Z�]DNUHVLH�Z\WZDU]DQLD�L�REURWX�PDWHULDáDPL�Z\EXFKRZ\PL��EURQL���DPXQLFM��
RUD]�Z\UREDPL�L�WHFKQRORJL��R�SU]H]QDF]HQLX�ZRMVNRZ\P�OXE�SROLF\MQ\P��']�8��]�����U��1U�
���� SR]������� D� �� ]D�ZLDGF]HQLD� �SR]\W\ZQH�� Z\GDQR� QD� SRGVWDZLH� XVWDZ\� ]� GQLD�
����������U��R�PDWHULDáDFK�Z\EXFKRZ\FK�SU]H]QDF]RQ\FK�GR�X*\WNX�F\ZLOQHJR��']�8��]��1U�
����� SR]�������� ,QIRUPDFMH� OLF]ERZH� � ]RVWDá\� XM
WH�Z�7DEHOL� QU� �� GRW\F]�FHM�Z\GDZDQ\FK�
]D�ZLDGF]H���

�
�
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7DEHOD�QU���=D�ZLDGF]HQLD�Z\GDZDQH�SU]H]�:,2��Z�6]F]HFLQLH��

�

/�S�� 5RG]DM�Z\GDZDQHJR�]D�ZLDGF]HQLD� 3RGVWDZD�SUDZQD� ,OR�ü�
��� =D�ZLDGF]HQLH� VWZLHUG]DM�FH�� *H� RELHNW\� EXGRZODQH� L� XU]�G]HQLD� WHFKQLF]QH�

SU]H]QDF]RQH� GR� Z\NRQ\ZDQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� VSHáQLDM��
Z\PDJDQLD�RNUH�ORQH�Z�SU]HSLVDFK�R�RFKURQLH��URGRZLVND�

8VWDZD� ]� GQLD� ����������U�� R� Z\NRQ\ZDQLX� G]LDáDOQR�FL�
JRVSRGDUF]HM� Z� ]DNUHVLH� Z\WZDU]DQLD� L� REURWX� PDWHULDáDPL�
Z\EXFKRZ\PL��EURQL���DPXQLFM��RUD]�Z\UREDPL�L�WHFKQRORJL��
R� SU]H]QDF]HQLX� ZRMVNRZ\P� OXE� SROLF\MQ\P� �']�� 8�� 1U� ���
SR]������]�Sy(Q��]P�����DUW�����XVW����SNW����

�
�
��

��� =D�ZLDGF]HQLH� VWZLHUG]DM�FH�� *H� RELHNW\� EXGRZODQH� L� XU]�G]HQLD� WHFKQLF]QH�
SU]H]QDF]RQH�GR�Z\NRQ\ZDQLD�G]LDáDOQR�FL�JRVSRGDUF]HM�REM
WHM�ZQLRVNLHP�R�
]H]ZROHQLH�QD�Z\UyE�DONRKROX�HW\ORZHJR�OXE�Z\UREyZ�W\WRQLRZ\FK�VSHáQLDM��
Z\PDJDQLD�RNUH�ORQH�Z�SU]HSLVDFK�R�RFKURQLH��URGRZLVND�
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x� XVWDODQLX�NU\WHULyZ�RFHQ\�U\]\ND�QLHVSHáQLHQLD�FHOyZ�5':��
x� XVWDODQLX� NU\WHULyZ� VáX*�F\FK� RFHQLH� HOHPHQWyZ� ELRORJLF]Q\FK� RUD]� ZVSLHUDM�F\FK�

HOHPHQWyZ�K\GURPRUIRORJLF]Q\FK��
x� RSUDFRZ\ZDQLX� Z\W\F]Q\FK� GR� VSRU]�G]DQLD� Z\ND]yZ� L� PDS� REV]DUyZ� FKURQLRQ\FK�

Z\]QDF]DQ\FK�QD�SRGVWDZLH�]Dá�F]QLND�,9�5':��
x� NRRUG\QDFML� G]LDáD�� Z� ]DNUHVLH� WZRU]HQLD� V\VWHPyZ� PRQLWRULQJX� RUD]� SURJUDPX�

PRQLWRULQJX�ELRORJLF]QHJR��ZH�ZVSyáSUDF\�]�*5�&���
x� NRRUG\QDFML�RSUDFRZ\ZDQLD�UDSRUWyZ�F]�VWNRZ\FK�Z�FHOX�VSRU]�G]DQLD�VSUDZR]GD��GOD�

.RPLVML�(XURSHMVNLHM�RUD]�3ODQX�JRVSRGDURZDQLD�ZRGDPL�QD�REV]DU]H�GRU]HF]D��
�

:�URNX������RGE\á\�VL
�GZD�VSRWNDQLD�*UXS\�5RERF]HM�%��QD�NWyU\FK�G\VNXWRZDQR�
PHWRG\�L�VWDQ�]DDZDQVRZDQLD�SRV]F]HJyOQ\FK�]DGD��Z�]OHZQL�2GU\���
�
*UXSD�5RERF]D�(���ÄDZDU\MQH�]DQLHF]\V]F]HQLD��]DSRELHJDQLH��V\VWHP\�DODUPRZR�
RVWU]HJDZF]H´�0L
G]\QDURGRZHM�.RPLVML�2FKURQ\�2GU\�SU]HG�=DQLHF]\V]F]HQLHP�

�
*UXSD�URERF]D�RGSRZLDGD�]D�UHDOL]DFM
�]DGD���
x� RSUDFRZDQLH� Ä3URSR]\FML�ZGUD*DQLD�5':�Z�DVSHNFLH� QDG]Z\F]DMQ\FK� ]DQLHF]\V]F]H��

Z�GRU]HF]X�2GU\³��
x� UHJXODUQH� XDNWXDOQLDQLH� 0L
G]\QDURGRZHJR� 3ODQX� 2VWU]HJDZF]R�$ODUPRZHJR� RUD]�

RUJDQL]RZDQLH�MHJR�VSUDZG]DQLD�L�üZLF]H���
x� XNR�F]HQLH� 0L
G]\QDURGRZHJR� 3ODQX� $ZDU\MQHJR�� MHJR� UHJXODUQH� XDNWXDOQLDQLH� RUD]�

RUJDQL]RZDQLH�MHJR�VSUDZG]DQLD�L�üZLF]H���
x� X]XSHáQLDQLH� L� UHJXODUQH� DNWXDOL]RZDQLH� OLVW\� SRWHQFMDOQ\FK� (UyGHá� ]DQLHF]\V]F]H��

DZDU\MQ\FK� �]DZLHUDM�FHM� PLHMVFD� VND*RQH� L�OXE� VWDUH� Z\V\SLVND� Z� SRWHQFMDOQHM� VWUHILH�
]DOHZRZHM���
RSUDFRZ\ZDQLH�Z\W\F]Q\FK�GOD�G]LDáD��]DSRELHJDZF]\FK�Z�FHOX�]PQLHMV]HQLD�U\]\ND�L�
ZSá\ZX� QDG]Z\F]DMQ\FK� ]DQLHF]\V]F]H�� ZRG\� SU]\� XZ]JO
GQLHQLX� LVWQLHM�F\FK�
SU]HGVL
Z]L
ü�NUDMRZ\FK���
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:RMHZyG]NL�,QVSHNWRU�2FKURQ\��URGRZLVND�XF]HVWQLF]\á�Z�QDUDG]LH�Z�-DZRU]\QLH�.U
*HOND�
N��:LVá\����������������U��
�
���3ROVNR�1LHPLHFND�*UXSD�5RERF]D�GV��UHDOL]DFML�.RQZHQFML�(.*�R�WUDQVJUDQLF]Q\FK�
VNXWNDFK� DZDULL� SU]HP\VáRZ\FK� Z� UDPDFK� 3ROVNR�1LHPLHFNLHM� .RPLVML� Z� ']LHG]LQLH�
2FKURQ\��URGRZLVND��:URFáDZ����������������U��
�

1D� SRVLHG]HQLX� JUXS\� URERF]HM� RPyZLRQR� ]DNWXDOL]RZDQ�� OLVW
� ]DNáDGyZ�
SRGOHJDM�F\FK� QRW\ILNDFML� ZHGáXJ� NU\WHULyZ� '\UHNW\Z\� 6(9(62� ,,� RUD]� SUREOHPDW\N
�
WUDQVJUDQLF]QHM� SRPRF\� Z� SU]\SDGNX� NDWDVWURI�� 8VWDORQR� ]DNUHV� DNWXDOL]DFML� VáRZQLND� GOD�
SRWU]HE� SRZLDGDPLDQLD� R� DZDULDFK� SU]HP\VáRZ\FK�� =DNWXDOL]RZDQR� WDN*H� SXQNW\�
NRQWDNWRZH�GOD�SRZLDGDPLDQLD�R�DZDULDFK�SU]HP\VáRZ\FK���
�
��� .RQZHQFMD� R�2FKURQLH� L� 8*\WNRZDQLX� &LHNyZ� 7UDQVJUDQLF]Q\FK� L� -H]LRU�
0L
G]\QDURGRZ\FK�

�
:,2��Z�6]F]HFLQLH��SRSU]H]�VZRMHJR�SU]HGVWDZLFLHOD�XF]HVWQLF]\�Z�SUDFDFK��*UXS\�

5RERF]HM�.RQZHQFML�GV��0RQLWRULQJX�L�2FHQ\�:yG��
3URMHNW\� 3LORWRZH�(.*�21=� V�� SURMHNWDPL�ZGUD*DM�F\PL� Ä:\W\F]QH�PRQLWRULQJX� L� RFHQ\�
U]HN�WUDQVJUDQLF]Q\FK´��RSUDFRZDQH�SU]H]�*UXS
�5RERF]��GV��0RQLWRULQJ�L�2FHQ\��

:�UDPDFK�]DGD�� UHDOL]RZDQ\FK�Z� URNX������ VSRU]�G]RQR�5DSRUW�1R��GOD�3URMHNWX�
3LORWRZHJR�5]HNL�%XJ�±�Ä5HNRPHQGDFMH�]PLDQ�V\VWHPX�PRQLWRULQJX�GOD�]OHZQL�U]HNL�%XJ´��
5DSRUW� Z\GDQ\� ]RVWDá� Z� M
]\NX� DQJLHOVNLP�� SRGREQLH� MDN� GZD� SRSU]HGQLH� UDSRUW\� GOD�
3URMHNWX� 3LORWRZHJR�� Z� VHULL� Z\GDZQLFWZ� .RQZHQFML�� 6SRU]�G]HQLH� UDSRUWX� E\áR�
NRQVHNZHQFM��ZLHOROHWQLFK�]DGD��UHDOL]RZDQ\FK�Z�UDPDFK�3URMHNWX�RUD]�PL
G]\QDURGRZ\FK�
X]JRGQLH��Z� ]OHZQL� U]HNL�%XJ� �]�8NUDLQ�� L�%LDáRUXVL����5DSRUW� WHQ�NR�F]\� WDN� ]ZDQ�� ID]
�
SU]\JRWRZDZF]�� 3URMHNWX�� 1DVW
SQ\P� HWDSHP� E
G]LH� MHJR� ZGUR*HQLH� Z� PL
G]\QDURGRZHM�
]OHZQL�%XJX��:QLRVNL�]�UHDOL]DFML�3URMHNWX�]RVWDá\�]DSUH]HQWRZDQH�QD�,9�PL
G]\QDURGRZHM�
NRQIHUHQFML�Z�+RODQGLL��ZU]HVLH�������U���±�Ä0RQLWRULQJ�GRVWRVRZDQ\�GR�SRWU]HE´��

5R]SRF]
WR�SU]\JRWRZDQLD�GR�UHDOL]DFML�ZGUR*HQLD�Ä:\W\F]Q\FK�PRQLWRULQJX�L�RFHQ\�
WUDQVJUDQLF]Q\FK�ZyG�SRG]LHPQ\FK´�Z�]OHZQL�U]HNL�%XJ��SU]\JRWRZDQ\FK�WDN*H�SU]H]�*UXS
�
5RERF]�� GV�� 0RQLWRULQJX� L� 2FHQ\�� 3UDFH� V�� QD� HWDSLH� X]JRGQLH�� ZVSyOQHJR� OLVWX�
LQWHQF\MQHJR��
1D� RVWDWQLP� SRVLHG]HQLX� *UXS\� 5RERF]HM�� NWyUH� RGE\áR� VL
� ZH� ZU]H�QLX� ����� URNX�� Z�
+RODQGLL� SRGVXPRZDQR� UHDOL]DFM
� 3URMHNWyZ� 3LORWRZ\FK� RUD]� RSUDFRZDQR� SODQ� G]LDáD�� GR�
URNX�������GRVW
SQ\�QD�VWURQLH�LQWHUQHWRZHM�.RQZHQFML��

:� UDPDFK� UHDOL]DFML� ]DGD�� .RQZHQFML� Z� ]DNUHVLH� JRVSRGDUNL� ZRGQHM�� Z\GDQR�
PDWHULDá\� ,,�0L
G]\QDURGRZHM�.RQIHUHQFML�(.*21=�Ä=UyZQRZD*RQH�]DU]�G]DQLH�ZRGDPL�
WUDQVJUDQLF]Q\PL�Z�(XURSLH´�� NWyUD� RGE\áD� VL
�Z�3ROVFH�Z� ����� URNX��Z�0L
G]\]GURMDFK��
3UDFRZQLN� :,2�� Z� 6]F]HFLQLH� DNW\ZQLH� XF]HVWQLF]\á� ]DUyZQR� Z� SU]\JRWRZDQLX� WHM�
.RQIHUHQFML�MDN�L�UHGDJRZDQLX�Z\GDZQLFWZD��
�
���3ROVNR�±�1LHPLHFND�:VSyOQD��.RPLVMD��:yG�*UDQLF]Q\FK��
�

3U]HGVWDZLFLHOH� :,2�� ELRU�� DNW\ZQ\� XG]LDá� Z� SUDFDFK� .RPLVML� XF]HVWQLF]�F� Z��
SUDFDFK� �*UXS� �5RERF]\FK� �:���L� �:����*áyZQ\P�]DGDQLHP�*UXS\�:��� MHVW�PRQLWRULQJ�L�
RFHQD� MDNR�FL� �ZyG� U]HNL�2GU\�JUDQLF]QHM��=DOHZX�6]F]HFL�VNLHJR� L�=DWRNL�3RPRUVNLHM��:�
URNX������Z\NRQDQR�ZV]\VWNLH� �SODQRZDQH� �SUDFH�XM
WH� �Z� �SODQDFK� �SUDF\�REX� �*UXS� �QD��
��������
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:� UDPDFK� � *UXS\� :� �� Z\NRQDQR� ZV]\VWNLH� � SODQRZDQH� EDGDQLD� ZyG� 2GU\�� =DOHZX�
6]F]HFL�VNLHJR�L�=DWRNL�3RPRUVNLHM��Z\NRQDQR�5DSRUW�R�VWDQLH�ZyG�=DOHZX�]D�URN�������
1D� ZVSyOQ\P� � VSRWNDQLX� � URERF]\P� ]� SU]HGVWDZLFLHODPL� � .UDMRZHJR� � 8U]
GX� 2FKURQ\�
�URGRZLVND�L�*HRORJLL��Z�8HFNHUPXQGH���GRNRQDQR�RFHQ\�SREUDQ\FK��SUyE��SRUyZQDZF]\FK�
VWZLHUG]DM�F��Z\VRNL��VWRSLH���]JRGQR�FL��X]\VNDQ\FK��Z\QLNyZ��

:� UDPDFK� �JUXS\�:���Z�GQLDFK���������� U��RGE\áR� VL
�Z��ZLQRXM�FLX�SRVLHG]HQLH�
JUXS\�URERF]HM�SR�ZL
FRQH�RPyZLHQLX�QRZHM�VWUXNWXU\�SODQX�RVWU]HJDZF]R�±�DODUPRZHJR�L�
X]JRGQLHQLX� ZVSyOQ\FK� F]
�FL� WHJR� SODQX� GOD� ZyG� JUDQLF]Q\FK� 53�5)1� RUD]� GOD� ZyG�
GRU]HF]D�2GU\��8]JRGQLRQH�]RVWDá\� WDN*H�ZVSyOQH�NU\WHULD�NODV\ILNDFML�]GDU]H��DZDU\MQ\FK�
QD�ZRGDFK�JUDQLF]Q\FK���

�
���� :VSyOQD� .RPLVMD� 2FKURQ\� �URGRZLVND� :RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� L�
.UDMX�=ZL�]NRZHJR�0HNOHPEXUJLD�3RPRU]H�3U]HGQLH��
�

:,2��RG������URNX�XF]HVWQLF]\�Z�SUDFDFK�:VSyOQHM�.RPLVML�2FKURQ\���URGRZLVND�
:RMHZyG]WZD� =DFKRGQLRSRPRUVNLHJR� L� .UDMX� =ZL�]NRZHJR� 0HNOHPEXUJLL�3U]HGSRPRU]D�
SURZDG]�F�MHGQ��]��G]LDáDM�F\FK�Z�UDPDFK��NRPLVML��JUXS��Ä*RVSRGDUND�RGSDGDPL�L�RFKURQD�
SU]HG�HPLVMDPL´��:�URNX������JáyZQ\PL�WHPDWDPL�ZVSyáSUDF\�E\áD��RFKURQD�SU]HG�KDáDVHP��
HPLVMD�RGRUyZ��GRVW
S�GR�GDQ\FK�HPLVML�GR�SRZLHWU]D�L�LFK�XGRVW
SQLDQLH��NDWDVWHU�HPLVML�GR�
SRZLHWU]D�� JRVSRGDUND� RGSDGDPL� Z�0HNOHPEXUJLL� 3RPRU]X� 3U]HGQLP� RUD]�:RMHZyG]WZLH�
=DFKRGQLRSRPRUVNLP��:�UDPDFK�WHM�ZVSyáSUDF\�SUDFRZQLF\�:,2��RGZLHG]LOL�Z��.UDMRZ\P�
8U]
G]LH� 2FKURQ\� �URGRZLVND� �/81*� �� Z� *XVWURZ� FHQWUXP� PRQLWRULQJX� SRZLHWU]D�
0HNOHPEXUJLL� 3RPRU]D� 3U]HGQLHJR� RUD]� QRZRF]HVQH� VNáDGRZLVNR� RGSDGyZ� Z� 5RVHQRZ��
1DZL�]DQR�EH]SR�UHGQL��ZVSyáSUDF
�Z�]DNUHVLH�Z\PLDQ\�GDQ\FK�R�LPLVML�L�HPLVML��
:� ����� � URNX� � RGE\á\� � VL
� � GZD� � SRVLHG]HQLD� � *UXS\� � Z� � PDMX� Z� � 6FKZHULQLH� � L� Z�
SD(G]LHUQLNX��Z��*XVWURZ��
�
����:VSyáSUDFD�]�%UDQGHQEXUJL��
�

:� UDPDFK� ZVSyáSUDF\� 0LQLVWHUVWZD� 5ROQLFWZD�� 2FKURQ\��URGRZLVND� L� 3ODQRZDQLD�
3U]HVWU]HQQHJR� .UDMX� =ZL�]NRZHJR� %UDQGHQEXUJLD� ]� SROVN�� DGPLQLVWUDFM�� GR� � VSUDZ�
�URGRZLVND�GZLH��SU]HGVWDZLFLHONL�:,2��Z�6]F]HFLQLH��Z]L
á\�XG]LDá�Z�SURJUDPLH�KRVSLWDFML�
Z� XU]
GDFK� 0LQLVWHUVWZD� QD� WHUHQLH� %UDQGHQEXUJLL�� 0LHVL
F]Q\� SRE\W� Z� 0LQLVWHUVWZLH� L�
XU]
GDFK� � RFKURQ\� �URGRZLVND� Z� 3RF]GDPLH�� &RWWEXV� RUD]� � )UDQNIXUFLH� Q�2GU�� XPR*OLZLá�
SUDNW\F]QH� � ]Já
ELHQLH� ]DJDGQLH�� GRW\F]�F\FK� RFKURQ\� ]DVREyZ� � ZRGQ\FK� QD� WHUHQLH�
%UDQGHQEXUJLL�RUD]�SU]\EOL*\á�ZLHOH� � ]DJDGQLH�� ]ZL�]DQ\FK�]�NRQLHF]QR�FL��ZSURZDG]HQLD��
]PLDQ� Z� PRQLWRULQJX� ZyG� SRZLHU]FKQLRZ\FK� L� SRG]LHPQ\FK� Z\PDJDQ\FK� 5DPRZ��
'\UHNW\Z��:RGQ���8F]HVWQLF]NL�]DSR]QDQR�]H�VWUXNWXU�� L� IXQNFMRQRZDQLHP���ODERUDWRULyZ�
/DQGX� %UDQGHQEXUJLD�� Z\NRU]\VW\ZDQ�� Z� QLFK� � DSDUDWXU�� RUD]� VWRVRZDQ\PL� PHWRGDPL�
DQDOLW\F]Q\PL��8G]LDá�Z�SRELHUDQLX�SUyEHN�ZyG�SRZLHU]FKQLRZ\FK��SRG]LHPQ\FK�L��FLHNyZ�
RUD]� ZL]\WD� QD� VWDFMDFK� DXWRPDW\F]Q\FK� SRPLDUyZ� MDNR�FL� ZyG� XPR*OLZLá\� SRUyZQDQLH�
PHWRG�SUDF\�VWRVRZDQ\FK�Z�3ROVFH�L�NUDMX�XQLMQ\P���

:,2�� Z� 6]F]HFLQLH� QDZL�]Dá� ZVSyáSUDF
� ]H� VáX*E�� RFKURQ\� �URGRZLVND�
%UDQGHQEXUJLL�RGQR�QLH�Z\PLDQ\��LQIRUPDFML�R�]DQLHF]\V]F]HQLX�SRZLHWU]D��

3U]HGVWDZLFLHOH� :,2�� XF]HVWQLF]\OL� Z� ZDUV]WDWDFK� ]RUJDQL]RZDQ\FK� QD� WHPDW�
ZGUD*DQLD�5DPRZHM�'\UHNW\Z\�:RGQHM���
�
�
�
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����8G]LDá�Z�NRQIHUHQFMDFK�PL
G]\QDURGRZ\FK�L�SXEOLNDFMH�
�
x� 8F]HVWQLFWZR� SU]HGVWDZLFLHOD� :,2�� Z� 6]F]HFLQLH� Z� PL
G]\QDURGRZ\FK� ZDUV]WDWDFK�

Z�%HUOLQLH�� GRW\F]�F\FK� EDGD�� ILWRSODQNWRQX� Z� U]HNDFK� HXURSHMVNLFK� �:RUNVKRS� RQ�
Ä3K\WRSODQNWRQ� LQ� (XURSHDQ� 5LYHUV´�� OXW\� ����� U���� ]RUJDQL]RZDQ\FK� SU]H]� ,QVW\WXW�
(NRORJLL� :yG� �UyGO�GRZ\FK� L� 5\EDFWZD� Z� %HUOLQLH�� 1D� ZDUV]WDWDFK� ]DSUH]HQWRZDQR�
V\VWHP� PRQLWRULQJX� ZyG� Z� ]DNUHVLH� EDGD�� ILWRSODQNWRQX�� NWyU\� UHDOL]RZDQ\� MHVW� Z�
ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��

x� :\QLNLHP� XG]LDáX� Z� ZDUV]WDWDFK� MHVW� ZVSyáSUDFD� ]� ,QVW\WXWHP� L� XG]LDá� Z� SURMHNFLH�
Ä6\VWHP\�RFHQ\�ILWRSODQNWRQX�Z�U]HNDFK´��*HUPDQ�QDWLRQDO�SURMHFW�Ä'HYHORSPHQW�RI�DQ�
DVVHVVPHQW� V\VWHP� IRU� SK\WRSODQNWRQ� LQ� ULYHUV´��� GR� UHDOL]DFML� NWyUHJR� Z\NRU]\VWDQH�
]RVWDá\�Z\QLNL�EDGD��ILWRSODQNWRQX�GOD�U]HNL�2GU\�L�MHM�GRSá\ZyZ��SURZDG]RQH�Z�UDPDFK�
PRQLWRULQJX�ZH�:,2��Z�6]F]HFLQLH��

�
x� 8F]HVWQLFWZR� SU]HGVWDZLFLHOL� :,2�� Z� 6]F]HFLQLH� Z� PL
G]\QDURGRZ\FK� ZDUV]WDWDFK�

RUJDQL]RZDQ\FK� Z� UDPDFK� SURMHNWX� HXURSHMVNLHJR� 67$5� SU]H]� $JHQFM
� �URGRZLVND�
Z�:LHONLHM� %U\WDQLL�� GRW\F]�F\FK� RFHQ\� PRUIRORJLL� U]HN� L� Z\NRU]\VWDQLD� PDNURILWyZ�
MDNR� ERLQG\NDWRUyZ� �67$5� :RUNVKRS� Ä5LYHU� PRUSKRORJ\� DVVHVVPHQW� 5+6� DQG�
PDFURSK\WHV� DV� ELRLQG\FDWRUV� 075´�� F]HUZLHF� ����� U��� 3R]QD���� 8F]HVWQLF\� �GZLH�
RVRE\�� X]\VNDOL� DNUHG\WDFM
�Z� ]DNUHVLH�SURZDG]HQLD�EDGD�� K\GURPRUIRORJLF]Q\FK� U]HN�
�QU�DNUHG\WDFML��35�67$5�������

�
x� 8G]LDá� L� Z\JáRV]HQLH� UHIHUDWX� QD� ,9� NRQIHUHQFML� PL
G]\QDURGRZHM� Ä0RQLWRULQJ�

SU]\VWRVRZDQ\� GR� SRWU]HE´� Z� +RODQGLL� �ZU]HVLH�� ����U��� 6WUDWHJLD� PRQLWRULQJX�
WUDQVJUDQLF]QHJR� GOD� U]HNL� %XJ� MDNR� UH]XOWDW� 3URMHNWX� 3LORWRZHJR� (.*�21=�� 0��
/DQGVEHUJ���8F]FLZHN��'HYHORSLQJ�WUDQVERXQGDU\�PRQLWRULQJ�VWUDWHJ\�IRU�WKH�%XJ�ULYHU��
$FKLHYHPHQWV�XQGHU�WKH�81(&(�%XJ�SLORW�SURMHFW´���

�
x� 8G]LDá� L�Z\JáRV]HQLH� UHIHUDWX�QD�PL
G]\QDURGRZHM�NRQIHUHQFML�Z�7DMODQGLL� �OXW\�������

=LQWHJURZDQH� ]DU]�G]DQLH� ]OHZQL�� U]HF]Q�� 2GU\� L� VWUHI�� SU]\EU]H*Q�� ±� Z]DMHPQH�
RGG]LDá\ZDQLH� ]OHZQL� U]HF]QHM� L� VWUHI\� SU]\EU]H*QHM�� 0�� /DQGVEHUJ� �� 8F]FLZHN� �7KH�
2GHU�,&$50�SURMHFW�±�OLQNDJHV�EHWZHHQ�FRDVWDO�]RQHV�DQG�ULYHUEDVLQV���

�
x� 8G]LDá� Z� ZDUV]WDWDFK� SRGVXPRZXM�F\FK� 3URMHNW\� 3LORWRZH� (.*�21=� �ZGUR*HQLH�

:\W\F]Q\FK� 0RQLWRULQJX� L� 2FHQ\� 5]HN� 7UDQVJUDQLF]Q\FK�� Z� +RODQGLL� �PDM� ����U�� L�
SUH]HQWDFMD�UHIHUDWX�Ä2VL�JQL
FLD�3URMHNWX�3LORWRZHJR�GOD�U]HNL�%XJ�RUD]�UHNRPHQGDFMH�
GOD�:\W\F]Q\FK�(.*�21=��0��/DQGVEHUJ�8F]FLZHN��

x� :\QLNL�EDGD��ZyG�=DOHZX�6]F]HFL�VNLHJR�]� ODW������±������]RVWDá\�Z\NRU]\VWDQH�GR�
SU]\JRWRZDQLD� SUDF\��%DQJHO�+��� 6FKHUQHZVNL�*���%DFKRU�$���/DQGVEHUJ�8F]FLZHN�0��
Ä=PLDQ\�GáXJRWHUPLQRZH�L�SU]HVWU]HQQH�MDNR�FL�ZyG�HVWXDULXP�2GU\´�>Ä6SDWLDO�SDWWHUQ�
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Z�� 6FKHUQHZVNL� *��� 'ROFK� �HGV���� 7KH� 2GHU� /DJRRQ� ±� DJDLQVW� WKH� EDFNJURXQG� RI� WKH�
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GRSURZDG]Lü� GR� Z\SUDFRZDQLD� ZVSyOQHJR� SURJUDPX� EDGDZF]HJR� SRZ\*V]\FK� ZyG��
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