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Q\FK� SDUDILDQ� ]HEUDQ\FK� ZRNyá� .RáD�
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ZDá\�GRGDWNL�ZHGáXJ�X]QDQLD��D�QDVWĊS�
QLH�GHJXVWDFMD«�2GZLHG]LOLĞP\�3DSX�
JDUQLĊ�Z�àRPĪ\��']LHFL�NDUPLá\�RVZR�
MRQH� SDSXJL�� NWyUH� VLDGDá\� LP� QD� UĊFH��
JáRZ\«� :UDĪHQLD� E\á\� PLHV]DQH�� WH�
RVRE\� NWyUH� QLH� EDá\� VLĊ� SWDNyZ� E\á\�
]DFKZ\FRQH�� LQQH� SRG]LZLDá\� QD� RGOH�
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ZDG]LOL� QDV� SR� FDá\P� EXG\QNX�� ]DSUH�
]HQWRZDOL� G]LDáDQLH� QLHNWyU\FK� XU]ą�
G]HĔ�� QS�� QRĪ\F� K\GUDXOLF]Q\FK�� NWyUH�
NDĪGH�G]LHFNR�PRJáR�SRWU]\PDü��']LH�
FL� SU]\PLHU]Dá\� PXQGXU\�� NDVNL�� -HG�
QDN� QDMZLĊNV]ą� DWUDNFMą� ]ZáDV]F]D� GOD�
FKáRSFyZ�E\áD�PRĪOLZRĞü� VLHG]HQLD�]D�
NLHURZQLFą� ZR]X� VWUDĪDFNLHJR�� 6WUDĪD�
F\�SRSURZDG]LOL�WHĪ�]DMĊFLD�HGXNDF\MQH�
Z� EDUG]R� áDGQLH� Z\SRVDĪRQHM� VDOL�
2JQLN��']LHFLDNL�Z\ND]Dá\�VLĊ�QLHPDáą�
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LFK� SRZVWDZDQLD� RUD]� EH]SLHF]HĔVWZD��
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RWU]\PDá\� ,� QDJURGĊ��.RPLVMD� GRVWU]H�
JáD� LFK� FLĊĪNą� SUDFĊ�� ]DDQJDĪRZDQLH�����
L�WUDG\F\MQ\�VFHQDULXV]�� 

 
.21.856�5(&<7$7256., 
(OLPLQDFMH� *PLQQH� 0DáHJR� .RQNXUVX�
5HF\WDWRUVNLHJR� Ä%DMH�� EDMNL�� EDMHF]�
NL«´�� NWyU\� RGE\á\� VLĊ� Z� *PLQQ\P�
2ĞURGNX� .XOWXU\� Z� =EyMQHM�
����������U� 
.RPLVMD�Z�VNáDG]LH� 
���-DGZLJD�%LDáREU]HVND 
���5HQDWD�.UDMHZVND 
���,ORQD�.REU]\ĔVND 
Z\VáXFKDáD� L� RFHQLáD� UHF\WDFMH� ���
XF]HVWQLNyZ�NRQNXUVX�ELRUąF�SRG�XZD�
JĊ� GREyU� UHSHUWXDUX� GR�ZLHNX� L�PRĪOL�
ZRĞFL� Z\NRQDZF]\FK� G]LHFND�� LQWHU�
SUHWDFMH� XWZRUyZ��NXOWXUĊ� VáRZD�� RJyO�
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8UV]XOD�.XF]\ĔVND�–�.LHURZQLN�6NDQ�
VHQX�.XUSLRZVNLHJR�Z�1RZRJURG]LH� 
0DULD� .XOF]\N� –� HWQRJUDI� ]� 0X]HXP�
.XOWXU\� .XUSLRZVNLHM� Z� 2VWURáĊFH������
��� NZLHWQLD� ����� RFHQLáD� GRVWDUF]RQH�
QD�NRQNXUV�SUDFH�Z�NDWHJRULDFK��SDOP\�
NODVRZH�� SDOP\� URG]LQQH�� SDOP\� LQG\�
ZLGXDOQH�� EXNLHW\�� Z\FLQDQNL�� SLVDQNL��
NLHUFH�L�VWZLHUG]LáD��ĪH�SUDFH�NRQNXUVR�
ZH� GRVWDUF]RQH� QD� NRQNXUV� ]RVWDá\�

Z\NRQDQH� ]JRGQLH� ]� WUDG\FMą� UHJLRQX����
L�QD�Z\VRNLP�SR]LRPLH�DUW\VW\F]Q\P� 
 
2WR�Z\QLNL�NRQNXUVX� 
 
:�NDWHJRULL�3,6$1(.� 
:� JUXSLH� ZLHNRZHM� ,9-9,� RFHQLRQR�
���SUDF���Z\NRQDZFyZ� 
6SRQVRUHP� QDJUyG� Z� WHM� JUXSLH� MHVW�
1DGOHĞQLFWZR�1RZRJUyG 
,� PLHMVFH� –� 0DUWD� 3DU]\FK� ]� 'REUHJR�
/DVX� 
,,�PLHMVFH�–�0DJGD�6DZLFND�]�'REUHJR�
/DVX� 
,,,�PLHMVFH�–�.RQUDG�.RUZHN�]�'REUH�
JR�/DVX��0DFLHM�6XWNRZVNL� ]�'REUHJR�
/DVX� 
:� JUXSLH� ZLHNRZHM� NO�� 9,,�� 9,,,���������
L� *LPQD]MXP� �� SUDFH� GRVWDUF]\áD�������
��RVRED� 
6SRQVRUHP� QDJUyG� Z� WHM� JUXSLH� MHVW�
1DGOHĞQLFWZR�1RZRJUyG 
,,,� PLHMVFH� –� 6]\PRQ� :DSQLHZVNL�������
]�'REUHJR�/DVX 
:� JUXSLH� ZLHNRZHM� 3R]DV]NROQHM�
RFHQLRQR����SUDF����Z\NRQDZFyZ� 

6SRQVRUHP� QDJUyG� Z� WHM� JUXSLH� MHVW�
1DGOHĞQLFWZR�1RZRJUyG 
,� PLHMVFH� –� 'RURWD� 6WDQNLHZLF]� ]H�
=EyMQHM� �]D� ZDORU\� DUW\VW\F]QH���$QQD�
6WRPVND�]H�=EyMQHM��3DZHá�.U]\QRZHN�
]H�=EyMQHM��%HDWD�.U]\QRZHN�]H�=EyM�
QHM�� %HDWD� .RU]HQLHFND� ]H� =EyMQHM��
$JDWD� 2OHQGHU� ]� .X]L�� *UDĪ\QD� 6NR�

UXSVND�]H�=EyMQHM� 
,,�PLHMVFH�-�'DQLHO�0LHOQLFNL��]D�ZDOR�
U\� DUW\VW\F]QH��� -XOLD� .RU]HQLHFND� ]H�
=EyMQHM��.U\VWLDQ�2OHQGHU�]�.X]L��(G\�
WD�3XWUD�]H�=EyMQHM� 
 
:�NDWHJRULL�%8.,(7Ï:�� 
6SRQVRUHP� QDJUyG� Z� WHM� NDWHJRULL� MHVW�
1DGOHĞQLFWZR�1RZRJUyG 
,� PLHMVFH� –� 0DáJRU]DWD� %DFáDZVND��������
]�/DVN� 
,,�PLHMVFH�–�0DULDQQD�L�6WDQLVáDZ�&HP�
SD� ]�'REUHJR�/DVX��0RQLND� =DELHOVND�
]�3LDVXWQD�ĩHOD]QHJR� 
,,,� PLHMVFH� –� %HDWD� .RU]HQLHFND� ]H�
=EyMQHM�� 
:\UyĪQLHQLH� –� 'RURWD� 6WDQNLHZLF]� ]H�
=EyMQHM� 
 
:�NDWHJRULL�.,(5&�RFHQLRQR���SUDF�
Z\NRQDQ\FK�SU]H]����RVyE 
6SRQVRUHP� QDJUyG� Z� WHM� NDWHJRULL� MHVW�
1DGOHĞQLFWZR�1RZRJUyG 
,�PLHMVFH�–�0DULDQQD�L�6WDQLVáDZ�&HP�
SD�� (G\WD�� -DFHN� L� /HQD� .U]\QyZHN�������
]�'REUHJR�/DVX��NO�,�]H�6]NRá\�3RGVWD�
ZRZHM�Z�=EyMQHM�� 
,,,� PLHMVFH� –� 'RURWD� 6WDQNLHZLF]� ]H�
=EyMQHM�� 0RQLND� =DELHOVND� ]� 3LDVXWQD��
ĩHOD]QHJR� 

:�NDWHJRULL�:<&,1$1(.� 
6SRQVRUHP� QDJUyG� Z� WHM� NDWHJRULL� MHVW�
'RPLQLND�6HUDILQ 
:� JUXSLH� ZLHNRZHM� NO�� 9,,�� 9,,,��������
L�*LPQD]MXP�RFHQLRQR� �� SUDF� ��Z\�
NRQDZFyZ� 
,�PLHMVFH�–�0DUFLQ�=DGURJD�]�*DZU\FK� 

)RW��.DURO�%DELHO 
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,,�PLHMVFH� –� .LQJD� 6HQGURZVND� ]� 'R�
EUHJR�/DVX� 
:� JUXSLH� SR]DV]NROQHM� RFHQLRQR�����
���SUDFH���Z\NRQDZFyZ� 
,�PLHMVFH�–�$QQD�6WRPVND��]H�=EyMQHM��
'RURWD� 6WDQNLHZLF]� ]� 3LDVXWQD� ĩHOD]�
QHJR�� 
,,�PLHMVFH�–�6\OZLD�.REU]\ĔVND�]�/DVN� 
,,,�PLHMVFH� –�0RQLND� =DELHOVND� ]� 3LD�
VXWQD�ĩHOD]QHJR� 
 
:�NDWHJRULL�3$/0�,1'<:,'8$/�
1<&+� 
:�JUXSLH�ZLHNRZHM�NO��,9-9,�RFHQLR�
QR���SUDF� 
6SRQVRUHP� QDJUyG� Z� WHM� NDWHJRULL� MHVW�
7RZDU]\VWZR� 3U]\MDFLyá� =LHPL� àRP�
Ī\ĔVNLHM 
,� PLHMVFH� –� 'DQLHO� %DFáDZVNL� ]� /DVN��
0LOHQD�.X]LD�]�'REUHJR�/DVX� 
:\UyĪQLHQLH�–�.DPLO�3LDQND� ]�'REUH�
JR� /DVX�� 0DUWD� 3DU]\FK� ]� 'REUHJR�
/DVX��:LNWRULD�1LNVD�]�'REUHJR�/DVX� 
 
:� JUXSLH� ZLHNRZHM� NO�� 9,,�� 9,,,��������
L�*LPQD]MXP�RFHQLRQR���SUDFH� 
6SRQVRUHP� QDJUyG� Z� WHM� NDWHJRULL� MHVW�
7RZDU]\VWZR� 3U]\MDFLyá� =LHPL� àRP�
Ī\ĔVNLHM 
1DJURGD�–�1DWDOLD�5\ELFND�]�*DZU\FK� 
:\UyĪQLHQLH� –� 6]\PRQ� :DSQLHZVNL�����
]� 'REUHJR� /DVX�� :HURQLND� /HPDĔVND�
]H�=EyMQHM� 
:� JUXSLH� SR]DV]NROQHM� RFHQLRQR������
���SUDF� 
:� WHM� NDWHJRULL� 6SRQVRU� QDJUyG� MHVW�
$121,02:< 
,� PLHMVFH� –� 0DáJRU]DWD� %DFáDZVND��������
]�/DVN��3DWU\FMD�2OHQGHU�]�.X]L��+DQLD�
.REU]\ĔVND�]�/DVN� 
,,� PLHMVFH� –� $JDWD� 2OHQGHU� ]� .X]L��
0RQLND� =DELHOVND� 3LDVXWQR� ĩHOD]QH��
'RURWD� 6WDQNLHZLF]� 3LDVXWQR� ĩHOD]QH��
:LNWRULD�%DFáDZVND�]�.X]L�� 
,,,�PLHMVFH� –� (ZD� /HPDĔVND� ]H� =EyM�
QHM��0DáJRU]DWD� /HPDĔVND� ]H� =EyMQHM��
%HDWD� .RU]HQLHFND� ]H� =EyMQHM�� -XOLD�
.RU]HQLHFND� ]H� =EyMQHM�� 0DáJRU]DWD�
.RU]HQLHFND�]H�=EyMQHM�� 
:\UyĪQLHQLH� –� $QQD� =DELHOVND� ]� 3LD�
VXWQD�ĩHOD]QHJR� 
 

:� NDWHJRULL� 3$/0� *5832:<&+�
RFHQLRQR���SDOP\ 
6SRQVRUHP� QDJUyG� Z� WHM� NDWHJRULL� MHVW�
3DQL� ,ZRQD� L�3DQ�=ELJQLHZ�:ąGRáRZ�
VF\�-�.ZLDFLDUQLD�3à20<. 
,� PLHMVFH� –� 5RG]LQD� %DFáDZVNLFK���������
]�/DVN��5RG]LQD�=DELHOVNLFK� L�6WDQNLH�
ZLF]�]�3LDVXWQD�ĩHOD]QHJR� 
 
:�NDWHJRULL�3$/0�./$62:<&+� 
:\UyĪQLHQLD�� QDJURG\� L� EDWRQ\� ]D�
XG]LDá� Z� WHM� NDWHJRULL� ]DVSRQVRURZDá�
3DQ� -DQ� .XUSLHZVNL� 3U]HGVLĊELRUVWZR�
+DQGORZR� –� 8VáXJRZH�� D� VSRQVRUHP�
NLORPHWUyZ� QD� Z\MD]G\� NODVRZH� MHVW�
:yMW�*PLQ\�=EyMQD 
:�NDWHJRULL�SDOP�NODVRZ\FK�Z�,�JUX�
SLH� ZLHNRZHM� NODV� SU]HGV]NROQ\FK������
L�NODV�,�–�,,,�RFHQLRQR���SDOP� 
,� PLHMVFH� –� NODVD� ,,� ]H� 6]N�� 3RGVW���������
Z�=EyMQHM������NP� 
,,� PLHMVFH� –� NODVD� ,� ]� 63� Z� 'REU\P�
/HVLH������NP�� 
,,,� PLHMVFH� –� NODVD� ,,,� ]H� 6]N�� 3RGVW������
Z�'REU\P�/HVLH�–�����NP�� 
:\UyĪQLHQLH�–�NODVD�,,,��]H�6]N��3RGVW��
Z�=EyMQHM� 
NODV\�,-,,,�]H�6]N��3RGVW��Z�.X]LDFK�� 
1DJURGD�–�GOD���-�ODWNyZ�]H�=EyMQHM�� 

1DJURGD�–�GOD��-ODWNyZ�]�'REUHJR�/D�
VX�� 
:� NDWHJRULL� SDOP� NODVRZ\FK�������������
Z�,,�JUXSLH�ZLHNRZHM�NO��,9�–�9,�RFH�
QLRQR����SDOP� 
,� PLHMVFH� –� NODVD� 9,� ]H� 6]N�� 3RGVW�������
Z�=EyMQHM������NP��� 
,,� PLHMVFH� –� NODVD� 9,� ]H� 6]N�� 3RGVW������
Z�'REU\P�/HVLH�������NP���� 
,,,� PLHMVFH� � NODVD� 9� ]H� 6]N�� 3RGVW��������
Z�'REU\P�/HVLH�������NP���� 
:\UyĪQLHQLH�� NODVD� 9%� ]H� 6]N�� 3RGVW��
Z� =EyMQHM�� NODVD� 9� ]H� 6]N�� 3RGVW���������
Z� .X]LDFK�� NODVD� 9,� ]H� 6]N�� 3RGVW������
Z�.X]LDFK� 
=D� XG]LDá� –� NODVD� ,9� ]H� 6]N�� 3RGVW�������
Z�=EyMQHM�� 
NODVD�,9�]H�6]N��3RGVW��Z�.X]LDFK�� 
NODVD�,9�]H�6]N��3RGVW��Z�'REU\P�/H�
VLH�� 
NODVD�9$�]H�6]N��3RGVW��Z�=EyMQHM�� 
 
:� NDWHJRULL� SDOP� NODVRZ\FK��������������
Z� ,,,� JUXSLH� ZLHNRZHM� NO�� 9,,�� 9,,,����
L�*LPQD]MXP�RFHQLRQR���SDOP� 
,� PLHMVFH� –� NODVD� 9,,� ]H� 6]N�� 3RGVW������
Z�'REU\P�/HVLH������NP���� 
,,� PLHMVFH� –� NO�� ,,,� %� JLPQD]MXP� ��
���NP��� 
,,,� PLHMVFH� –� NO�� ,,,� $� JLPQD]MXP� ��
���NP��� 
:\UyĪQLHQLH�� NO�� 9,,,� ]H� 6]N�� 3RGVW�����
Z�'REU\P�/HVLH�� 
=D� XG]LDá� -� NO�� 9,,,� ]H� 6]N�� 3RGVW���������
Z�.X]LDFK� 
NO��9,,,�]H�6]N��3RGVW�Z�=EyMQHM�� 
NO��9,,�]H�6]N��3RGVW�Z�=EyMQHM�� 
NO��9,,�]H�6]N��3RGVW�Z�.X]LDFK� 
�����=D�GRVWDUF]HQLH�SUDF�Z�NDĪGHM�NDWH�
JRULL� GOD�3DQL�'RURW\�6WDQNLHZLF]�1D�
JURGĊ� 6SHFMDOQą� ]DVSRQVRURZDá� 3DQ�
$QGU]HM�:LGHOVNL� 
=D� SDOP\� URG]LQQH�1DJURG\� 6SHFMDOQH�
XIXQGRZDá�3DQ�*DERU�/RULQF]\� 
=D�SDOPĊ�5RG]LQ\�%DFáDZVNLFK�L�SDOPĊ�
5RG]LQ�=DELHOVNLFK�L�6WDQNLHZLF]� 
 

=GRE\ZFRP�QDJUyG� 
 

*5$78/8-(0<�� 
 

D�VSRQVRURP�'=,ĉ.8-(0<��� 
 

:\VWDZD�]GMĊFLRZD�Ä8URF]\VNR�-�NUDMREUD]\�NXUSL´�DXWRUVWZD�$JQLHV]NL�=LHOHZLF]� 
SRND]DQD�SRGF]DV�Ä1LHG]LHOL�5R]PDLWRĞFL�:LHONDQRFQ\FK´ 
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�������� .XUSLRZVNLH� 3UH]HQWDFMH� $UW\�
VW\F]QH� Z� 2VWURáĊFH� ]HEUDá\� FDá\� ZD�
FKODU]� DUW\VWyZ� OXGRZ\FK� ]� RNROLF\��
.RPLVMD� SU]HVáXFKLZDáD� Z\NRQDZFyZ�
Z� NDWHJRULDFK�� VROLĞFL�� JUXS\� ĞSLHZD�
F]H��NDSHOH�RUD]�PLVWU]�L�XF]HĔ��=HVSyá�
ĝSLHZDF]\�]H�=EyMQHM�]GRE\á�,,,�PLHM�
VFH� 

0$-Ï:.$ 
�����5HJLRQDOQ\� 3U]HJOąG� .DSHO�� ĝSLH�
ZDNyZ� L� *DZĊG]LDU]\� /XGRZ\FK����������
Z�=EyMQHM�RGE\á�VLĊ����PDMD� 
.RPLVMD� SRVWDQRZLáD� SU]\]QDü� QDVWĊ�
SXMąFH� QDJURG\� L� Z\UyĪQLHQLD� GOD� ]H�
VSRáyZ�L�VROLVWyZ�]�QDV]HM�*PLQ\� 
:� NDWHJRULL� ]HVSRáyZ� ĞSLHZDF]\FK� –�
JU��'RURVá\FK� 
,� QDJURGD� -� 0ĊVNL� =HVSyá� ĝSLHZDF]\�
]H�=EyMQHM 
,,� QDJURGD� -� .RELHF\� =HVSyá� ĝSLHZD�
F]\�]H�=EyMQHM� 
=HVSyá�ĝSLHZDF]\�]�.X]L 
:� NDWHJRULL� VROLVWyZ� ĞSLHZDNyZ� –� JU��
'RURVá\FK� 
,�QDJURGD��+DQQD�.VHSND�]�.X]L� 
(ZD�àHPSLFND�]�:\NX 

:�NDWHJRULL�VROLVWyZ�LQVWUXPHQWDOLVWyZ�
–�JU��']LHFL�PáRG]LHĪ� 
:\UyĪQLHQLH�-�0DWHXV]�']LF]HN�]�'R�
EUHJR�/DVX 
:� NDWHJRULL� ]HVSRáyZ� IRONORU\VW\F]�
Q\FK�G]LHFL�L�PáRG]LHĪ� 
,,� QDJURGD� -�']LHFLĊF\�=HVSyá� )RONOR�
U\VW\F]Q\�]H�=EyMQHM 
:�NDWHJRULL� JDZĊG]LDU]\� –� JU�� ']LHFL���
L�PáRG]LHĪ� 
,� QDJURGD�� .LQJD� 6HQGURZVND��������������
]�'REUHJR�/DVX 
,,�QDJURGD��0DWHXV]�']LF]HN�]�'REUH�
JR�/DVX 
,,,�QDJURGD��,]DEHOD�6]HZF]\N�]�-XUN 
0DUWD�3DU]\FK�]�'REUHJR�/DVX 
:LNWRULD�:ąVLHZLF]�]�'REUHJR�/DVX 
,]DEHOD�3LDĞFLN�]�'REUHJR�/DVX 
 
���7HJR� VDPHJR� GQLD� RGE\á� VLĊ� 3LNQLN�
5RG]LQQ\� ]RUJDQL]RZDQ\FK� SU]H]�
*236� Z� =EyMQHM� SU]\� ZVSyáSUDF\�
*2.-X�� 1D� G]LHFL� F]HNDá\� DWUDNFMH�������
Z� SRVWDFL� GPXFKDQ\FK� ]MHĪGĪDOQL��

]DPNyZ��JRU\OD�L�WUDPSROLQ\�RUD]�PD�
ORZDQLH�EX]LDNyZ� 

��)/$9285�2)�32/$1'´� 
�����3URGXFHQFL�]�86$�ZVSyOQLH�Z�WHOH�
ZL]Mą�SXEOLF]Qą�3%6�UHDOL]XMą�SURJUDP�
R� 3ROVFH� ]� F\NOX� ��&XOLQDU\� 7UDYHO´��
7U]\QDVWRRGFLQNRZ\�GRNXPHQW�EĊG]LH�
PLDá� W\WXá� ��)ODYRXU� RI� 3RODQG´��$PH�
U\NDQLH�]REDF]ą��:DUV]DZĊ��5]HV]yZ��
]DPHN� 'XELHFNR� SRG� 5]HV]RZHP��
.UDNyZ��=DNRSDQH��.DWRZLFH��=DEU]H��
2áDZĊ�� :URFáDZ�� 3R]QDĔ�� *QLH]QR��
7RUXĔ��0DOERUN��*GDĔVN��*G\QLĊ�� 6R�
SRW�� 2OV]W\Q�� 0UąJRZR�� %LDá\VWRN��
àRPĪĊ��1RZRJUyG��/XEOLQ��.D]LPLHU]�
'ROQ\��.LHOFH� L� IDUPĊ�EL]RQyZ�Z�.X�
UR]ZĊNDFK�� 
�����']LHFLĊF\� =HVSyá� )RONORU\VW\F]Q\�
E\á� JRĞFLHP� RGFLQND� NUĊFRQHJR����������
Z� 6NDQVHQLH� .XUSLRZVNLP� Z� 1RZR�
JURG]LH�� ']LHFL� XEUDQH� Z� WUDG\F\MQH�
VWURMH�� QD� WOH� NXUSLRZVNLFK� FKDáXS�
ZG]LĊF]QLH� WDĔF]\á\� L� ĞSLHZDá\� SU]\�
DNRPSDQLDPHQFLH�� 6ZRMą� QDWXUDOQR�
ĞFLą�]DFKZ\FLá\�SURGXFHQWyZ��G]LHOQLH�
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]QRVLá\� NLONXNURWQH� SRZWyU]HQLD� XNáD�
GX� FKRUHRJUDILF]QHJR�� DE\� XFKZ\FLü�
MDN�QDMOHSV]H�XMĊFLH� 
 
�����3LHUZV]D� VHULD� SURJUDPX� ]RVWDQLH�
Z\HPLWRZDQD� MHVLHQLą� ����U�� Z� ����
NDQDáDFK� DPHU\NDĔVNLHM� WHOHZL]ML�� =R�
EDF]\� JR� RN� ���� POQ� RE\ZDWHOL�� 7R�
ZLHONLH�Z\UyĪQLHQLH�� ĪH� ]HVSyá� G]LDáD�
MąF\� SU]\�*RN�Z� =EyMQHM�PLDá�PRĪOL�
ZRĞü� EUDü� XG]LDá� Z� WDNLP� SU]HGVLĊ�
Z]LĊFLX��JG]LH�RJOąGDOQRĞü�MHVW�SU]HZL�
G\ZDQD�QD�WDNą�VNDOĊ� 
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��������F]HUZFD�Z�VáRQHF]QH�SU]HGSRáX�
GQLH� UXV]\á� NRURZyG� ]HVSRáyZ� NXU�
SLRZVNLFK�VSRG�GZRUNX�]H�ZVL�%U]y]NL�
QD� WHUHQLH� 6NDQVHQX� .XUSLRZVNLHJR�
Z 1RZRJURG]LH� GR� VFHQ\� $PILWHDWUX��
JG]LH�RGE\á\�VLĊ�SU]HVáXFKDQLD� 

 
2JyOQRSROVNLHJR� .RQNXUVX� =HVSRáyZ�
.XUSLRZVNLFK� 
 
����3RGF]DV� Ä'QL� .XOWXU\� .XUSLRZ�
VNLHM´� =HVSRá\� ĝSLHZDF]H�� .RELHF\�����
L� 0ĊVNL� ]H� =EyMQHM� ]DMĊá\� ,� PLHMVFD��
=HVSyá�ĝSLHZDF]\�]�.X]L�-�,,,�PLHMVFH��
+DQQD� .VHSND� ]� .X]L� -� ,,,� PLHMVFH������
D� ']LHFLĊF\� =HVSyá� )RONORU\VW\F]Q\� -�
Z\UyĪQLHQLH�� 

�������� PDMD� ����� U�� QDMPáRGVL� DUW\ĞFL�
*PLQ\� =EyMQD� ]DSUH]HQWRZDOL� VZRMH�
]GROQRĞFL� UHF\WRZDQLD� RUD]� PyZLHQLD�
GLDOHNWHP� NXUSLRZVNLP� SRGF]DV�
;;;9,� NRQNXUVX� Ä.XUSLH� =LHORQH������
Z�OLWHUDWXU]H´��NWyU\�RGE\á�VLĊ�Z�ELEOLR�
WHFH�Z�=EyMQHM� 
/DXUHDWDPL�]RVWDOL� 
Z�NDWHJRULL�JDGND�NXUSLRZVND� 
NO��,�–�,9� 
,�PLHMVFH�–�%DUWRV]�.VHSND�63�.X]LH 
,,�PLHMVFH�–�%DUWRV]�:DZU]\QLDN� 
63�=EyMQD 
Z�NDWHJRULL�ZLHUV]�NO��,�–�,9� 
,�PLHMVFH� -� H[� DHTXR�/HQD�.U]\QyZHN�
63� =EyMQD�� $QQD� 6HQGURZVND� 63� 'R�
EU\�/DV 
,,�PLHMVFH� –� $UWXU�:DOF]\N� 63�'REU\�
/DV 

�����=Z\FLĊ]F\� JRGQLH� UHSUH]HQWRZDOL�
*PLQĊ� =EyMQD� QD� PLĊG]\JPLQQ\P�
NRQNXUVLH�Z�0\V]\ĔFX��NWyU\�RGE\á�VLĊ�
����������U��� ]GRE\ZDMąF� NROHMQH� ]D�
V]F]\WQH�PLHMVFD� 
Z�NDWHJRULL�JDGND�NXUSLRZVND� 
NO��,�–�,9� 
,,�PLHMVFH�–�%DUWRV]�:DZU]\QLDN� 
63�=EyMQD 
,,,�PLHMVFH�–�%DUWRV]�.VHSND�63�.X]LH 
Z�NDWHJRULL�ZLHUV]�NO��,�–�,9� 
,�PLHMVFH�-�/HQD�.U]\QyZHN� 
63�=EyMQD� 
,,�PLHMVFH�–�$QQD�6HQGURZVND� 
63�'REU\�/DV 
6HUGHF]QLH� JUDWXOXMHP\� /DXUHDWRP�
RUD]� LFK� URG]LFRP� L� QDXF]\FLHORP� ]D�
NU]HZLHQLH� NXOWXU\� NXUSLRZVNLHM����������
Z�QDV]\P�UHJLRQLH� 

,�.� 

�����2G� ZU]HĞQLD� ����U� UXV]DP\�����������
]� NROHMQą� HG\FMą� SURMHNWX� Ä0DáD�
NVLąĪND�–�ZLHONL�F]áRZLHN´��-XĪ�MHVLH�
QLą� QD� ZV]\VWNLH� G]LHFL� Z� ZLHNX�
SU]HGV]NROQ\P�EĊG]LH�F]HNDü�SUH]HQW�
–� Z\SUDZND� F]\WHOQLF]D� QD� F]\WHOQL�
F]\�VWDUW�� 
 
�����=DSUDV]DP\� GR� ELEOLRWHN� Z� 'R�
EU\P�/HVLH��.X]LDFK�L�=EyMQHMJ 

,�.� 

Ä&]áRZLHN�MHVW�ZLHONL�QLH�SU]H]�WR�� 
FR�SRVLDGD� 

OHF]�SU]H]�WR��NLP�MHVW� 
QLH�SU]H]�WR��FR�PD��OHF]�SU]H]�WR� 

F]\P�G]LHOL�VLĊ�]�LQQ\PL�´ 
 

-DQ�3DZHá�,, 
 

�����*PLQQD� %LEOLRWHND� 3XEOLF]QD������
Z� =EyMQHM� VHUGHF]QLH� G]LĊNXMH�� 3DQL�
:yMW� (OĪELHFLH� 3DU]\FK�� 3DĔVWZX�
,UHQLH� L� -HU]HPX� &LHĞOHZVNLP�� 3DQX�
=HQRQRZL� %LDáREU]HVNLHPX�� 3DQX�
0LFKDáRZL� :\FLĔVNLHPX�� 3DQL� %HU�
QDUG]LH� 3ORQD�� 3DQL� (ZLH� 1RZDN��
3DQL�(ZLH�&KáRVWD��3DQX�+HQU\NRZL�
3LDĞFLNRZL� L� 3DQL� :DQG]LH� .XURZ�
VNLHM�–�.RZDOHZVNLHM�]D�SU]HND]DQLH�
Z� GDU]H� IDVF\QXMąF\FK� RUD]� G\GDN�
W\F]Q\FK� NVLąĪHN� R� áąF]QHM� ZDUWRĞFL�
����]á�� 

3UDFRZQLF\�L�&]\WHOQLF\ 
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�����'QLD� ��� PDMD� ����� U�� RGE\áD� VLĊ�����
Z� 6]NROH� 3RGVWDZRZHM� LP�� 0DULL� .R�
QRSQLFNLHM�Z�=EyMQHM�XURF]\VWD�DNDGH�
PLD�]�RND]ML�;,�URF]QLF\�QDGDQLD�V]NR�
OH� LPLHQLD� 0DULL� .RQRSQLFNLHM�� :VSD�
QLDá\� SURJUDP� VáRZQR-PX]\F]Q\� SW���
Ä0DULD�.RQRSQLFND�GOD�G]LHFL�L�R�G]LH�
FLDFK´� SU]\JRWRZDá\� G]LHFL� ]� RGG]LD�
áyZ�SU]HGV]NROQ\FK�-�ZVSDQLDOH�UHF\WR�
ZDá\�ZLHUV]H�QDV]HM�SDWURQNL��ĞSLHZDá\�
Ä7ĊF]D�� WĊF]D�� F]D�F]D�F]D´� RUD]� WDĔ�
F]\á\�NUDNRZLDND�� 
�����=� RND]ML� ĞZLĊWD� QDV]HM� SDWURQNL�������
Z� V]NROH� RGE\ZD� VLĊ� URNURF]QLH� ZLHOH�
NRQNXUVyZ� VNLHURZDQ\FK� GOD� G]LHFL�����
]�RGG]LDáyZ�SU]HGV]NROQ\FK�RUD]�]�NODV�
,-,,,� ]H� V]Nyá� SRGVWDZRZ\FK� ]� WHUHQX�
JPLQ\�=EyMQD��:�REHFQ\P�URNX�V]NRO�
Q\P�RGE\á\�VLĊ� 
�����9,,,� HG\FMD� JPLQQHJR� NRQNXUVX�
UHF\WDWRUVNLHJR�Ä:ĞUyG�ZLHUV]\�0D�
ULL� .RQRSQLFNLHM´� NRQNXUV� RUJDQL]R�
ZDQ\� SU]H]� S��0DáJRU]DWĊ� 3RUHGD�� 'R�
NRQNXUVX�SU]\VWąSLáR����UHF\WDWRUyZ� 
:�NDWHJRULL��-�-ODWNL�NRPLVMD�NRQNXU�
VRZD�SU]\]QDáD�QDVWĊSXMąFH�PLHMVFD� 
:\UyĪQLHQLD�–�%DUWRV]�3RUHGD� L�0DULD�
%U]y]ND�6]NRáD� 3RGVWDZRZD�Z� �=EyM�
QHM� 
��PLHMVFH-�3DWU\FMD�6PDND�6]NRáD�3RG�
VWDZRZD�Z��=EyMQHM͕ 
��PLHMVFH�–�$OHNVDQGUD�*DZU\FK�L�1D�
WDOLD� .RZDOF]\N� 6]NRáD� 3RGVWDZRZD���
Z��.X]LDFK͘ 

:�NDWHJRULL��-�-ODWNL�NRPLVMD�NRQNXU�
VRZD�SU]\]QDáD�QDVWĊSXMąFH�PLHMVFD� 
:\UyĪQLHQLH-�*DEULHOD�%DQG]XO�6]NRáD�
3RGVWDZRZD�Z�.X]LDFK͕ 
�� PLHMVFH-� $PHOLD� &KURVWHN� 6]NRáD�
3RGVWDZRZD�Z�.X]LDFK� RUD]�:LNWRULD�
=\VN�6]NRáD�3RGVWDZRZD�Z�=EyMQHM� 
��PLHMVFH�–�=RILD�6DPHáNR�6]NRáD�3RG�
VWDZRZD�Z�=EyMQHM� 
:�NDWHJRULL�NO���-��NRPLVMD�NRQNXUVR�
ZD� SU]\]QDáD� � QDVWĊSXMąFH� PLHMVFD�
RUD]�Z\UyĪQLHQLD� 
:\UyĪQLHQLD� -� :HURQLND� .RZDOF]\N�
6]NRáD�3RGVWDZRZD�Z��=EyMQHM��'DZLG�
.RZDOF]\N�6]NRáD�3RGVWDZRZD�Z�.X�
]LDFK�� $UWXU� :DOF]\N� 6]NRáD� 3RGVWD�
ZRZD�Z��'REU\P�/HVLH͕ 
�� PLHMVFH� -� %DUWRV]� .VHSND� 6]NRáD�
3RGVWDZRZD�Z��.X]LDFK͕ 
��PLHMVFH�-�/HQD�.U]\QyZHN�RUD]�:RM�
FLHFK�.REU]\ĔVNL�XF]QLRZLH� ]H�6]NRá\�
3RGVWDZRZHM�Z�=EyMQHM͕ 
�� PLHMVFH� –� $QQD� 6HQGURZVND� 6]NRáD�
3RGVWDZRZD�Z��'REU\P�/HVLH��:LNWR�
ULD� %RURĔ� 6]NRáD� 3RGVWDZRZD� Z� .X�
]LDFK͘ 
�����9,,,� HG\FMD� JPLQQHJR� NRQNXUVX�
SODVW\F]QHJR�SRG�W\WXáHP�Ä0DODUVND�
ZL]MD�XWZRUyZ�0DULL�.RQRSQLFNLHM´��
NRQNXUV� RUJDQL]RZDQ\� SU]H]� S�� (G\WĊ�
.U]\QyZHN� 
1D�NRQNXUV�ZSá\QĊáR�áąF]QLH����SUDF�� 
:�NDWHJRULL��-�-ODWNyZ�NRPLVMD�NRQ�
NXUVRZD�SU]\]QDáD�QDVWĊSXMąFH�PLHM�
VFD� 

�� PLHMVFH-� 'RPLQLND� .R]áRZVND� –�������
�-ODWNL�6]NRáD�3RGVWDZRZD�Z�=EyMQHM� 
�� PLHMVFH-� =RILD� 6DPHáNR� –� �-ODWNL�
6]NRáD�3RGVWDZRZD�Z��=EyMQHM� 
��PLHMVFH�–��$QQD�àXED�–��-ODWNL�6]NR�
áD�3RGVWDZRZD�Z��=EyMQHM� 
:�NDWHJRULL� NO�� �-��NRPLVMD�NRQNXU�
VRZD�SU]\]QDáD�QDVWĊSXMąFH�PLHMVFD� 
�� PLHMVFH-� =X]DQQD� 0LHU]HMHZVND���������
NO����6]NRáD�3RGVWDZRZD�Z��=EyMQHM� 
�� PLHMVFH-� /HQD� *UDMNR� NO�� �� 6]NRáD�
3RGVWDZRZD�Z��'REU\P�/HVLH͕ 
��PLHMVFH�–�0DFLHM�/XEDN�NO����6]NRáD�
3RGVWDZRZD�Z��.X]LDFK͘ 
�����,,� HG\FMD� *PLQQHJR� .RQNXUVX�
:LHG]\� Ä=QDP\� ZLHUV]H� 0DULL� .R�
QRSQLFNLHM´�� NRQNXUV� GOD� XF]QLyZ�������
]�NODV�,-,,,�]RUJDQL]RZDQ\��SU]\�ZVSyá�
SUDF\� ]� %LEOLRWHNą� 3HGDJRJLF]Qą� &HQ�
WUXP� (GXNDFML� 1DXF]\FLHOL� Z� àRPĪ\�
SDQLą� (OZLUą� .DPLĔVNą�� 0DáJRU]DWą�
:DVLOHZVNą� RUD]� *UDĪ\Qą� :\VRFNą���
:�NRQNXUVLH�Z]LĊáR�XG]LDá����XF]QLyZ�� 
/DXUHDWDPL�NRQNXUVX�Vą� 
��PLHMVFH-�:HURQLND�.RZDOF]\N�NO��,,,�
63� =EyMQD��:LNWRULD� 3RONRZVND� NO�� ,,��
63�=EyMQD͕ 
�� PLHMVFH-� /HQD� .U]\QyZHN� NO�� ,� 63�
=EyMQD͕ 
��PLHMVFH�–�(PLOLD�*DZU\FK�NO�� ,,,�63�
.X]LH͘ 
 
*UDWXOXMHP\�ODXUHDWRP�NRQNXUVyZ� 

 
(G\WD�.U]\QyZHN 

��5RG]LQD� WR� NROHEND�� WR� SRF]ąWHN�
ZV]\VWNLFK� FQyW��:� QLHM� Z\UDVWD� F]áR�
ZLHN�´ 
�����Ä&XGRZQ\FK� URG]LFyZ� PDP´͕� SRG�
WDNLP�KDVáHP��Z�SLąWHN����PDMD������U��
Z� 6]NROH� 3RGVWDZRZHM� LP�� 0DULL� .R�
QRSQLFNLHM� Z� =EyMQHM� RGE\áD� VLĊ� XUR�
F]\VWRĞü�]�RND]ML�'QLD�0DP\� L�7DW\�–�
']LHĔ�5RG]LQ\�� 
�����1D� XURF]\VWRĞü� SU]\E\OL� URG]LFH�
XF]QLyZ� NODV� ,-,,,� RUD]� SDQ� G\UHNWRU��
0RQWDĪ� VáRZQR� –� PX]\F]Q\� Z� Z\NR�
QDQLX� ZV]\VWNLFK� XF]QLyZ� � GRVWDUF]\á�
REHFQ\P� URG]LFRP� ZLHOX� Z]UXV]HĔ��
3RGF]DV� Z\VWĊSyZ� QLH� ]DEUDNáR� ZLHU�
V]\� L� SLRVHQHN� SRĞZLĊFRQ\FK� 0DPLH����
L� 7DFLH�� &KyUHN� ]� NODV\� ,,� ]DSUH]HQWR�
ZDá� XWZyU� Ä&XGRZQ\FK� URG]LFyZ�
PDP´� 8UV]XOL� 6LSLĔVNLHM�� 8F]QLRZLH�
NODV\� ,� SLĊNQLH� ]DĞSLHZDOL� SLRVHQNĊ�
Ä7\ONR� 0DPD´� QDWRPLDVW� :HURQLND�����
]�NO�� ,,,�Z\VWąSLáD�VROR�]�SLRVHQNą�Ä1D�
UD]�� QD� GZD´� 0DMNL� -HĪRZVNLHM�� 7ą�
ZVSDQLDáą�XURF]\VWRĞü�]DNRĔF]\á�WDQLHF�
Z\NRQDQ\� SU]H]� XF]QLyZ� NODV\� ,� GR�
XWZRUX�Ä7RFD�7RFD´��� 

�����2SUyF]� JRUąF\FK� SRG]LĊNRZDĔ���������
L�VHUGHF]Q\FK�Ī\F]HĔ�QD�URG]LFyZ�F]H�
NDáD� QLHVSRG]LDQND�–� SUH]HQW\� SU]\JR�
WRZDQH� SU]H]� G]LHFL� ]� SRV]F]HJyOQ\FK�
NODV��3R�F]ĊĞFL�DUW\VW\F]QHM�G]LHFL�ZUD]�
]� URG]LFDPL� XGDOL� VLĊ� QD� VáRGNL� SRF]Ċ�
VWXQHN� SU]\JRWRZDQ\� SU]H]� PDP\��
:VSDQLDáD� XURF]\VWRĞü� PRJáD� RGE\ü�

VLĊ� G]LĊNL� ]DDQJDĪRZDQLX� URG]LFyZ�������
L�XF]QLyZ�� 
�����:V]\VWNLP� .RFKDQ\P� 5RG]LFRP�
Ī\F]\P\�ZLHOX��ZLHOX�ODW�Ī\FLD�Z�]GUR�
ZLX�L�SRP\ĞOQRĞFL� 

(G\WD�.U]\QyZHN 
'RURWD�8áRPHN 

0DáJRU]DWD�3RUHGD 

ĝ:,ĉ72�6=.2à< 

'=,(ē�52'=,1< 
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�����'QLD� ��� PDMD� ����� URNX� Z� QDV]HM�
V]NROH�RGE\á\�VLĊ�ZDUV]WDW\�JHQHDORJLF]�
QH� SRG� KDVáHP� �6NąG� QDV]� UyG������ SUR�
ZDG]RQH� SU]H]� GU� 0DáJRU]DWĊ� )UąFNLH�
ZLF]� L� .DPLOD� /HV]F]\ĔVNLHJR� ]� àRP�
Ī\ĔVNLHJR� 7RZDU]\VWZD� LP�� :DJyZ��
8F]HVWQLF\� ZDUV]WDWyZ� GRZLHG]LHOL� VLĊ��
VNąG�SRFKRG]ą�LFK�QD]ZLVND��PLHOL�PRĪ�
OLZRĞü�]DSR]QDQLD�VLĊ�]�PDWHULDáDPL�ĨUy�
GáRZ\PL� ]H� ]ELRUyZ� 7RZDU]\VWZD�����������
L� RWU]\PDOL� ZVND]yZNL� GR� UR]SRF]ĊFLD�

ZáDVQ\FK� SRV]XNLZDĔ� Z� DUFKLZDFK��
8F]QLRZLH� FKĊWQLH� WZRU]\OL� GU]HZD� JH�
QHDORJLF]QH� VZRLFK� URG]LQ� L� ]DGDZDOL�
S\WDQLD�HNVSHUWRP��'RZLHG]LHOL�VLĊ�JG]LH�
PRĪQD� RGQDOHĨü� LQIRUPDFMH� QD� WHPDW�
QLHĪ\MąF\FK� F]áRQNyZ� URG]LQ\� L� SR]QDOL�
VWURQ\� LQWHUQHWRZH� GRW\F]ąFH� SRFKRG]H�
QLD�QD]ZLVN� 
�����6HUGHF]QLH� G]LĊNXMHP\� RUJDQL]DWR�
URP�ZDUV]WDWyZ� ]D�ZVSDQLDáą� OHNFMĊ� KL�
VWRULL� 

$JDWD�.DPLĔVND 

�����2EHFQH� F]DV\� VWDZLDMą� XF]QLyZ� ZR�
EHF�OLF]Q\FK�]DJURĪHĔ��Sá\QąF\FK�]�UyĪ�
Q\FK�VWURQ��-HVW�WR�PLĊG]\�LQQ\PL�GURJD�
XF]QLD�GR�L�]H�V]NRá\��%DUG]R�ZDĪQH�MHVW�
WR��E\�XZUDĪOLZLDü�XF]QLyZ�QD�]DJURĪH�
QLD�GOD�]GURZLD�L�Ī\FLD��NWyUH�PRJą�SRMD�
ZLü� VLĊ� SRGF]DV�SRUXV]DQLD� VLĊ� SR�XOLF\��
L� SU]HFKRG]HQLD� SU]H]� QLą�� =� WHJR� WHĪ�
SRZRGX�Z�6]NROH�3RGVWDZRZHM�LP��0D�
ULL� .RQRSQLFNLHM� Z� =EyMQHM� Z� GUXJLP�
VHPHVWU]H� URNX� V]NROQHJR� ����������
UHDOL]RZDQ\� E\á� SURMHNW� HGXNDF\MQ\�
Ä%ąGĨ�EH]SLHF]Q\�QD�GURG]H´��$XWRUDPL�
SURMHNWX� E\OL� SDQL� (G\WD� .U]\QyZHN��
SDQL�$OGRQD�'ąENRZVND��SDQ�.D]LPLHU]�
7U]FLQND�� 8F]HVWQLNDPL� SURMHNWX� E\á\�
G]LHFL� ]� RGG]LDáX� �� L� �-ODWNyZ�� XF]QLR�
ZLH�NODV�,-9,,,�RUD]�NODV�,,,�*LPQD]MXP�
Z�=EyMQHM� 
&HODPL�SURMHNWX�E\áR� 
-� XSRZV]HFKQLHQLH� HGXNDFML� QD� WHPDW�
EH]SLHF]HĔVWZD� 
-� NV]WDáWRZDQLH� SRĪąGDQ\FK� SRVWDZ� GR�
W\F]ąF\FK�EH]SLHF]HĔVWZD� 
-� SU]\EOLĪHQLH� XF]QLRP� SU]HSLVyZ� RUD]�
]QDNyZ�RERZLą]XMąF\FK�Z�UXFKX�GURJR�
Z\P� 
-� NV]WDáFHQLH� XPLHMĊWQRĞFL� EH]SLHF]QHJR�
]DFKRZDQLD� VLĊ� Z� UXFKX� GURJRZ\P�������
Z�FKDUDNWHU]H�SLHV]HJR�L�SDVDĪHUD� 
-� NV]WDáWRZDQLH� SRF]XFLD� RGSRZLHG]LDO�
QRĞFL�]D�EH]SLHF]HĔVWZR�QD�GURG]H�ZáD�
VQH� L� LQQ\FK�� -� VSUDZG]HQLH� ZLHG]\�
XF]QLyZ� ]� ]DNUHVX� EH]SLHF]HĔVWZD����������
L� RGSRZLHGQLHJR� ]DFKRZDQLD� VLĊ�Z� UyĪ�
Q\FK�V\WXDFMDFK� 
-� LQWHJURZDQLH� VSRáHF]QRĞFL� XF]QLyZ�������
]�RGG]LDáyZ�SU]HGV]NROQ\FK��NODV�,-9,,,��
RUD]�JLPQD]MXP�Z�=EyMQHM�� 

�����:� UDPDFK� SURMHNWX� ]RUJDQL]RZDQ\�
]RVWDá� L� SU]HSURZDG]RQ\� V]NROQ\� NRQ�
NXUV� SODVW\F]Q\� Ä%ąGĨ� EH]SLHF]Q\� QD�
GURG]H´�GOD�XF]QLyZ�]�RGG]LDáyZ�SU]HG�
V]NROQ\FK��]�NODV��-��RUD]�JLPQD]MXP�� 
/DXUHDFL� 6]NROQHJR� .RQNXUVX� 3OD�
VW\F]QHJR�Z�NDWHJRULL���-�-ODWNyZ� 
��PLHMVFH�-�'RPLQLN�&KURVWRZVNL� 
��PLHMVFH�-��)LOLS�.RVHZLF] 
��PLHMVFH�-��=RILD�6DPHáNR� 
/DXUHDFL� 6]NROQHJR� .RQNXUVX� 3OD�
VW\F]QHJR�Z�NDWHJRULL�NODV�,-,,, 
��PLHMVFH�-�3DZHá�3LDVNRZVNL� 
��PLHMVFH�-�2OLZLD�3LDĞFLN 
��PLHMVFH��-�/HQD�.U]\QyZHN 
/DXUHDFL� 6]NROQHJR� .RQNXUVX� 3OD�
VW\F]QHJR�Z��NDWHJRULL�NODV�,9-9, 
��PLHMVFH�-��:LNWRULD�%U]yVND� 
��PLHMVFH�-�&KRMQRZVNL�:LNWRU 
/DXUHDFL� 6]NROQHJR� .RQNXUVX� 3OD�
VW\F]QHJR�Z� � NDWHJRULL� NODV�9,,-� 9,,,���
L�JLPQD]MXP 
��PLHMVFH�-�(ZHOLQD�3XSHN 
�����:� UDPDFK� SURMHNWX� ]RUJDQL]RZDQ\�
]RVWDá� L� SU]HSURZDG]RQ\� V]NROQ\� NRQ�
NXUV� ZLHG]\� Ä%ąGĨ� EH]SLHF]Q\� QD� GUR�
G]H´� GOD� XF]QLyZ� ]� RGG]LDáyZ� SU]HG�
V]NROQ\FK�� ]� NODV� �-�� RUD]� JLPQD]MXP��
.RQNXUV� SU]HELHJDá� WU]\HWDSRZR�� 'ZD�
SLHUZV]H� HWDS\�PLDá\� IRUPĊ� WHVWX�� VNáD�
GDá\�VLĊ�]�S\WDĔ�REHMPXMąF\FK�]DJDGQLH�
QLD�GRW\F]ąFH�]DVDG�L�SU]HSLVyZ�R�UXFKX�
SLHV]\FK� L� URZHU]\VWyZ�� ]QDMRPRĞFL�
]QDNyZ� GURJRZ\FK�� V\WXDFML� Z� UXFKX�
GURJRZ\P�� SU]HVWU]HJDQLD� EH]SLHF]HĔ�
VWZD� SRGF]DV� GURJL� GR� L� ]H� V]NRá\�� ]D�
FKRZDQLD� VLĊ� Z� UyĪQ\FK� V\WXDFMDFK��
7U]HFLP� HWDSHP� E\á� HWDS� SUDNW\F]Q\�
SROHJDMąF\�QD�SRNRQDQLX�WRUX�URZHURZH�
JR�RUD]�RGSRZLDGDQLX�QD�S\WDQLD��3U]H�
ELHJ�NRQNXUVX�QDG]RURZDá�SDQ�6áDZRPLU�
'PRFK� G]LHOQLFRZ\� *PLQD� =EyMQD��
(WDS� SUDNW\F]Q\� RUD]� S\WDQLD� ]RVWDá\�
SU]\JRWRZDQH� SU]H]� SROLFMDQWyZ� ]� .R�
PHQG\�0LHMVNLHM�3ROLFML�Z�àRPĪ\��.RQ�
NXUV� FLHV]\á� VLĊ� GXĪ\P� ]DLQWHUHVRZD�
QLHP� XF]QLyZ� –� JáyZQLH� SU]H]� IDNW�� ĪH�
QDJURGDPL�JáyZQ\PL�PLDá\�E\ü�URZHU\��
:�SLHUZV]\P�HWDSLH�Z]LĊáR�XG]LDá� áąF]�
QLH������'R�GUXJLHJR�HWDSX�]DNZDOLILNR�
ZDáR� VLĊ� áąF]QLH����XF]QLyZ� ]H�ZV]\VW�

NLFK� NDWHJRULL��:� WU]HFLP� HWDSLH�Z]LĊáR�
XG]LDá����XF]QLyZ�-�E\á\�WR�RVRE\��NWyUH�
]GRE\á\� QDMZLĊNV]ą� OLF]EĊ� SXQNWyZ������
Z�GZyFK�HWDSDFK� 
/DXUHDWDPL� 6]NROQHJR� .RQNXUVX�
:LHG]\�Ä%ąGĨ�EH]SLHF]Q\�QD�GURG]H´�
Z�NDWHJRULL��-�-ODWNyZ�Vą�QDVWĊSXMąFH�
RVRE\� 
PLHMVFH���–�-DQ�*DZU\FK 
PLHMVFH���–�.DURO�%DQDFK 
PLHMVFH���–�6]\PRQ�/HPDĔVNL 
/DXUHDWDPL� 6]NROQHJR� .RQNXUVX�
:LHG]\��Ä%ąGĨ�EH]SLHF]Q\�QD�GURG]H´�
Z�NDWHJRULL��NODV��-��Vą� 
PLHMVFH���–�.LQJD�3LVDUHN 
PLHMVFH���–�:LNWRULD�3RONRZVND 
PLHMVFH���L�URZHU�-�%DUWRV]�:DZU]\QLDN 
/DXUHDWDPL�Z�NDWHJRULL��NODV��-��Vą� 
PLHMVFH���–�+XEHUW�7URFNL 
PLHMVFH���–�.LQJD�.DPLĔVND 
PLHMVFH���L�URZHU�-��&H]DU\�3RUHGD 
/DXUHDWDPL� .RQNXUVX� Z� NDWHJRULL��
NODV��-��Vą� 
PLHMVFH���–�$OHNVDQGUD�.DPLĔVND 
PLHMVFH���–�6HEDVWLDQ�7URFNL 
PLHMVFH���L�URZHU�-�1RUEHUW�&KDEHUHN 
/DXUHDWDPL� Z� NDWHJRULL� NODV� JLPQD�
]MDOQ\FK�Vą� 
PLHMVFH���–�,]DEHOD�6LRN 
PLHMVFH���–�%DUWRV]�3DU]\FK 
PLHMVFH���L�URZHU�-�(ZHOLQD�3XSHN 
:V]\VWNLH� QDJURG\� ]RVWDá\� ]DNXSLRQH�
SU]H]�VSRQVRUyZ� 
S�� %DUEDUĊ� L� .U]\V]WRID� 8VWDV]HZVNLFK�
Ä7DUWDN�0LDVWNRZR´� 
NV��.U]\V]WRID�*yUVNLHJR� 
S��.U]\V]WRID�'ąENRZVNLHJR�ZLFHSUH]H�
VD�.RáD�àRZLHFNLHJR�Ä*HRORJ´ 
S�� =ELJQLHZD� 5\ELĔVNLHJR� SU]HGVWDZL�
FLHOD�.RáD�àRZLHFNLHJR�Ä3RJRĔ´ 
S��$QQĊ�L�.RQUDGD�.XOLĞ 
S��$QQĊ�.RVVDNRZVNą�5\NDF]HZVNą 
S��6\OZHVWUD�.VHSNĊ 
S��$QGU]HMD�%HGQDUF]\ND� 
S��.U]\V]WRID�&KDEHUHN� 
S��(G\WĊ�.U]\QyZHN 
S��0DáJRU]DWĊ�3RUHGD 
*UDWXOXMHP\� ODXUHDWRP� L� VHUGHF]QLH�
G]LĊNXMHP\�VSRQVRURP�]D�RND]DQH�VHUFH�
L�Ī\F]OLZRĞü� 

(G\WD�.U]\QyZHN 
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��������PDMD������U��XF]QLRZLH��NODV�,-,,,�
]H� 6]NRá\� 3RGVWDZRZHM� LP��0DULL�.R�
QRSQLFNLHM�Z�=EyMQHM�ZUD]�]�RSLHNXQD�
PL� �XGDOL�VLĊ�QD�FDáRGQLRZą�Z\FLHF]NĊ�
GR� :DUV]DZ\�� *áyZQ\P� FHOHP� Z\�
FLHF]NL�E\áR�]ZLHG]DQLH�%LEOLRWHNL�1D�
URGRZHM� Z� UDPDFK� SRGVXPRZDQLD� LQ�
QRZDFML� SHGDJRJLF]QHM� Ä&]\WDQLH� GDMH�
PRF�L�MHVW�NOXF]HP�GR�VXNFHVX´�UHDOL]R�
ZDQHM�Z�V]NROH�RG�SDĨG]LHUQLND������U��
GR� PDMD� ����� U�� &]\WHOQLD� %LEOLRWHNL�
]QDMGXMH� VLĊ� REHFQLH� Z� UHPRQFLH�� DOH�
G]LĊNL� XSU]HMPRĞFL� S�� -RDQQ\� 3LHNDU�
VNLHM� NLHURZQLND� 3UDFRZQL� 8]XSHáQLD�
QLD�=ELRUyZ�Z�=DNáDG]LH�*URPDG]HQLD�
L� 8]XSHáQLDQLD� =ELRUyZ� PRJOLĞP\��
ZHMĞü�GR�EXG\QNX�%LEOLRWHNL��]ZLHG]Lü�
F]\WHOQLĊ�RUD]�]REDF]\ü��QLHNWyUH�]ELR�
U\�VSHFMDOQH�� 
 
�����.ROHMQ\P� SXQNWHP� SURJUDPX� E\áR�
]ZLHG]DQLH� :DUV]DZVNLHJR� 2JURGX�
=RRORJLF]QHJR� LVWQLHMąFHJR� RG� ����� U��
2EHFQLH� Z� ]RR� � PLHV]ND� SRQDG� �� W\V��
]ZLHU]ąW� UHSUH]HQWX�
MąF\FK� SRQDG� ����
JDWXQNyZ�� ']LHFL������
]� RJURPQ\P� ]DLQWH�
UHVRZDQLHP� RJOąGDá\�
P�LQ�� KLSRSRWDP\�����
Z� EDVHQLH� ZHZQĊWU]�
Q\P� RUD]� UHNLQ\�
PLHV]NDMąFH�Z�DNZD�
ULXP� R� SRMHPQRĞFL�
SUDZLH� ���� ���� O��
%DUG]R� SRGREDáD� VLĊ�
G]LHFLRP� VáRQLDUQLD��
NWyUD� MHVW� MHGQą���������
]� QDMQRZRF]HĞQLHM�
V]\FK� VáRQLDUQL� Z� (XURSLH�� =ZLHU]ĊWD�
PDMą�WDP�GR�G\VSR]\FML�GXĪ\�Z\ELHJ�]�

GZRPD�RWZDUW\PL�EDVHQDPL��PDá\�Z\�
ELHJ��GRP�]�F]WHUHPD�V\SLDOQLDPL��NU\�

W\� EDVHQ� RUD]� Z\ELHJ�
ZHZQĊWU]Q\�GR�VSDFHUyZ�
Z� QLHSRJRGQH� GQL��
0LHV]NDMą� WX� F]WHU\� VáR�
QLH� DIU\NDĔVNLH� - VDPLHF�
/HRQ� RUD] WU]\� VDPLFH��
%XED� )U\GHU\ND� L (UQD��
-HGQ\P� ]� QDMQRZV]\FK�
RELHNWyZ� Z� 2JURG]LH�
MHVW�WHĪ�SDZLORQ�GOD�PDáS�
F]áHNRNV]WDáWQ\FK�� JG]LH�
PLHV]NDMą� JRU\OH� RUD]�
VWDGR� JáRĞQ\FK� L� UDGR�
VQ\FK V]\PSDQVyZ� 

 
�����3R�]MHG]HQLX�S\V]QHJR�RELDGX�SU]\�
V]HGá� F]DV� QD� GHVHU� –� VSDFHUNLHP� RG�
:DUV]DZVNLHM� 6\UHQNL� Z� GUREQ\P�
GHV]F]X�Z\EUDOLĞP\� VLĊ� GR�QDMVáRGV]H�
JR� PLHMVFD� Z�:DUV]DZLH� –� GR�0DQX�
IDNWXU\� &XNLHUNyZ��:� EDMHF]QLH� NROR�
URZ\P� ZQĊWU]X� PRJOLĞP\� SRG]LZLDü�
EOLVNR� ��� VPDNyZ� RUD]� ���� Z]RUyZ�
NDUPHONyZ�� 0RJOLĞP\� ]REDF]\ü���������
Z� MDNL� VSRVyE� PHWRGą� SRFKRG]ąFą����������
]� ;9,,� ZLHNX� SRZVWDMą� PDáH�� VáRGNLH��
NRORURZH� DUF\G]LHáD�� 2F]\ZLĞFLH� SR�
WHP� RGE\áD� VLĊ� GHJXVWDFMD��:V]\VWNLP�
EDUG]R�VPDNRZDáR� 
 
�����:\FLHF]ND� GR� VWROLF\� EDUG]R� VLĊ�
XGDáD�� =REDF]\OLĞP\� ZLHOH� LQWHUHVXMą�
F\FK� PLHMVF�� ]URELOLĞP\� VSRUR� SDPLąW�
NRZ\FK� ]GMĊü� L� EDUG]R� GXĪR� VLĊ� QDX�
F]\OLĞP\�� 6HUGHF]QLH� G]LĊNXMHP\� SDQL�
:yMW� (OĪELHFLH� 3DU]\FK� ]D� SRNU\FLH�
NRV]WyZ� Z\MD]GX� XF]QLyZ� Z� UDPDFK�
UHDOL]RZDQHM�Z�V]NROH�LQQRZDFML� 

 
(G\WD�.U]\QyZHN 
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Ä3LHV�GRPRZ\� 
 
�&DQLV�OXSXV�IDPLOLDULV��–�XGRPRZLR�
QD� IRUPD� ZLOND� V]DUHJR�� VVDND� GUD�
SLHĪQHJR� ]� URG]LQ\� SVRZDW\FK�
�&DQLGDH���X]QDZDQD�SU]H]�QLHNWyU\FK�
]D� SRGJDWXQHN� ZLOND�� D� SU]H]� LQQ\FK�
]D� RGUĊEQ\� JDWXQHN�� RSLV\ZDQ\� SRG�
V\QRQLPLF]Q\PL�QD]ZDPL�&DQLV�OXSXV�
IDPLOLDULV� OXE� &DQLV� IDPLOLDULV�� 2G�
F]DVX� MHJR� XGRPRZLHQLD� SRZVWDáR�
ZLHOH� UDV�� ]QDF]QLH� UyĪQLąF\FK� VLĊ�
PRUIRORJLą� L� FHFKDPL� XĪ\WNRZ\PL��
5DV\� SLHUZRWQH� SRZVWDZDá\� JáyZQLH�
Z�Z\QLNX�SUHVML�ĞURGRZLVNRZHM��5DV\�
ZVSyáF]HVQH� X]\VNDQR� Z� Z\QLNX� GR�
ERUX� V]WXF]QHJR�´� 7DNą� GHILQLFMĊ� SVD�
SURSRQXMH�:LNLSHGLD�� 
.LOND� WHRULL� PyZLąF\FK� R� SRFKRG]H�
QLX�SVD�ZVND]XMH��ĪH�Vą�RQH�VSRNUHZ�
QLRQH�]�ZLONDPL��:VND]XMH�QD�WR� 
-�SRGRELHĔVWZD�Z�EXGRZLH�]ĊEyZ 
-� FLĊĪDU� Py]JX� SVD� MHVW� QDMEDUG]LHM�
]EOLĪRQ\�GR�FLĊĪDUX�L�REMĊWRĞFL�Py]JX�
ZLOND 
-� EDGDQLD� NUZL�� Z\ND]XMąFH� QDMZLĊN�
V]H�SRGRELHĔVWZD�GR�NUZL�ZLOND 
-� EDGDQLD� HWRORJLF]QH� SRWZLHUG]Lá\�
SRGRELHĔVWZR� ]DFKRZDĔ� VSRáHF]Q\FK�
ZĞUyG�ZDWDK�ZLONyZ�L�VIRU�SVyZ� 
 
�����:HGáXJ� EDGDĔ� JHQHW\F]Q\FK� SU]H�
SURZDG]RQ\FK�QD�8QLZHUV\WHFLH�&RU�
QHOOD� Z� 86$� PRĪQD� GRPQLHP\ZDü��
ĪH� SV\� SRFKRG]ą� ]� $IU\NL�� D� QLH� MDN�
GRWąG� VąG]RQR� ]� $]ML�� :\QLNL� W\FK�
EDGDĔ� ZVND]XMą�� ĪH� SV\� PRJá\� UR]�
SU]HVWU]HQLü�VLĊ�SR�ĞZLHFLH�]�&]DUQHJR�
/ąGX�� ZUD]� ]� SU]RGNDPL� F]áRZLHND��
,QQH� EDGDQLD� ]� 8QLZHUV\WHWX� 6WRQ\�
ZVND]XMą�� ĪH� ZV]\VWNLH� ZVSyáF]HVQH�
SV\� SRFKRG]ą� RG� MHGQHM� JUXS\� ZLO�
NyZ��GR�XGRPRZLHQLD�NWyU\FK�GRV]áR�
��-���W\V�� ODW� WHPX��1DMVWDUV]\PL� WHN�
VWDPL�ĞZLDGF]ąF\PL���R�ZVSyáLVWQLHQLX�
SVD� L� F]áRZLHND� Vą� WHNVW\� SRFKRG]ąFH�
]�RNUHVX�NXOWXU\�VXPHU\MVNLHM� 
 

8GRPRZLHQLH 
�����3RF]ąWNL�XGRPRZLHQLD�SVD� V]DFXMH�
VLĊ� QD�RN����-��� W\V�� ODW� WHPX��E\á�RQ�
XĪ\ZDQ\� SU]H]� P\ĞOLZ\FK� ]� 6\EHULL��
SRMDZLD� VLĊ� WHĪ� Z� 3DOHVW\QLH� RUD]� Z�
,UDNX�� 
�����'R�QDMVWDUV]\FK�RĞURGNyZ�XGRPR�
ZLHQLD� SVD� ]DOLF]\ü� PRĪQD� REV]DU\�
(XURS\�� JG]LH� ]QDOH]LRQR� QDMVWDUV]H�
V]F]ąWNL� WHJR� ]ZLHU]ĊFLD�� 3UDFH� DU�
FKHRORJLF]QH� SURZDG]RQH� Z� MDVNLQL�
*R\HW�QD� WHUHQLH�%HOJLL�RGNU\á\�SR]R�
VWDáRĞFL� V]NLHOHWX� SVD� SRFKRG]ąFH�
VSU]HG����W\VLĊF\�ODW� 
 
-HGQą� ]� QDMVWDUV]\FK� UDV� KRGRZDQ\FK�
REHFQLH�MHVW�PDOWDĔF]\N 

+LVWRULD�SVD� 
QD�]LHPLDFK�SROVNLFK 

�����5XGROI� .U\VSLQ� Z� Ä+LVWRULL� SVD������
L� N\QRORJLL´� QDSLVDá�� ĪH� QDMVWDUV]ą�
SR]RVWDáRĞFLą� SVD� GRPRZHJR� QD� WHUH�
QLH� 3ROVNL�� MHVW� F]DV]ND� RGNU\WD���������
Z� RNROLFDFK� 6DQGRPLHU]D�� GDWRZDQD�
QD�RN�� �� W\VLąFH� ODW� S�Q�H��� ]QDOH]LRQR�
WDNĪH�JUyE�]������ URNX�S�Q�H���Z�NWy�
U\P�SRFKRZDQR�F]áRZLHND�]�SLĊFLRPD�
SVDPL�� SUDZGRSRGREQLH� F]áRQND� VWDU�
V]\]Q\� URGRZHM�� :� RNUHVLH� ĞUHGQLR�
ZLHF]D� QD� ]LHPLDFK� SROVNLFK� QDMOLF]�
QLHM�Z\VWĊSRZDá\� SV\�Z\NRU]\VW\ZD�
QH� GR� SRORZDĔ� QD� JUXEHJR� ]ZLHU]D��
'R�WDNLFK�SVyZ�]DOLF]DQR�FKDUW\��RJD�
U\��Z\Īá\�L�EU\WDQ\�� 
1D� WHUHQDFK�QL]LQQ\FK�RG�;9,�ZLHNX�
WU]\PDQR� SV\� VWU]HJąFH� VWDG� RZLHF�������
D�UR]SRZV]HFKQLRQH�ZUD]�]�UR]ZRMHP�
KRGRZOL�WHJR�W\SX�URJDFL]Q\�� 
 

8Ī\WNRZRĞü 
�����3V\� ]H� Z]JOĊGX� QD� IXQNFMH� MDNLH�
SHáQLą� GOD� F]áRZLHND�� ]RVWDá\� SRG]LH�
ORQH� QD� W\S\�� EąGĨ� JUXS\� ]ZLą]DQH������
]� XĪ\WNRZRĞFLą�� :\NRU]\VW\ZDQH� Vą�
MDNR�� 
-�SV\�P\ĞOLZVNLH� 
-�SV\�UDWRZQLF]H� 
-�SV\�SDVWHUVNLH 
-�SV\�VWUyĪXMąFH� 
-�SV\�VáXĪERZH�Z\NRU]\VW\ZDQH�QD� 
SRWU]HE\� ZRMVND�� SROLFML�� VáXĪE� FHO�
Q\FK 
-�SV\�]DSU]ĊJRZH 
-�SV\�Z\ĞFLJRZH 
-� SV\� UHSUH]HQWDF\MQH� L� GR� WRZDU]\�
VWZD 
-� SV\� KRGRZDQH� Z� FHODFK� NRQVXPS�
F\MQ\FK 
-�SV\�ZLHMVNLH 
-�SV\�KRGRZDQH�Z�FHODFK�WHUDSHXW\F]�
Q\FK 
 

:\JOąG 
�����5yĪQRURGQRĞü� UDV� SVyZ�� ]DUyZQR�
SRG�Z]JOĊGHP�EXGRZ\�� MDN� L�XVSRVR�
ELHQLD�� MHVW� RJURPQD�� :� OLWHUDWXU]H�
N\QRORJLF]QHM�Vą�SU]\WDF]DQH�V\VWHP\�
LGHQW\ILNDFML� UDV�� NWyUH� PRJą� E\ü�
RSDUWH�P�LQ��QD�NU\WHULDFK�LFK�XĪ\WNR�

ZRĞFL� OXE� QD� FHFKDFK� Z\JOąGX� ]H�
ZQĊWU]QHJR� RUD]� Z\PLDUyZ� FLDáD��
:\PLDU\� WH�� Z� ]DOHĪQRĞFL� RG� UDV\��
ZDKDMą�VLĊ�RG��RN�����FP�GR�QDZHW�RN��
�� PHWUD� Z\VRNRĞFL� Z� NáĊELH�� 0DVD�
FLDáD� SVyZ�ZDKD� VLĊ� RG� ��GR� RN�� ����
NJ�� 
,VWQLHMą� UDV\�� Z� NWyU\FK� Z\VWĊSXMą�
RGPLDQ\� SVyZ� R� ZV]\VWNLFK� WU]HFK�
ZDULDQWDFK� GáXJRĞFL� V]DW\�� F]ĊĞFLHM�
MHGQDN� Z\VWĊSXMH� NWyU\Ğ� ]� ZDULDQWyZ�
Z� SRVWDFL� GRPLQXMąFHM� SUHIHURZDQHM�
SU]H]�KRGRZFyZ�� 
 

:LHN�SVD 
:LHN�SVD�RNUHĞOD�VLĊ�P�LQ��SR�RJOĊG]L�
QDFK� VWDQX� X]ĊELHQLD� RUD]� LORĞFL� VL�
Z\FK� ZáRVyZ� QD� JáRZLH�� 8� SVyZ� Z�
ZLHNX�RN����ODW�Vą�ZLGRF]QH�VWDUFLD�QD�
NáDFK� RUD]� VLHNDF]DFK�� Z� ��–��� URNX�
Ī\FLD� QDVWĊSXMH� Z\SDGDQLH� ]ĊEyZ��

3V\�Ī\Mą�SU]HFLĊWQLH���–���ODW�� 
 

=P\Vá\�SVD 
-1DMZDĪQLHMV]\P� ]P\VáHP� GOD� SVD�
MHVW�ZĊFK�� 
-�:]URN�–�Z]URN�SVD� MHVW� VáDEV]\�QLĪ�
F]áRZLHND 
-� 6áXFK� -� ]DVLĊJ� VáXFKX� MHVW� ZLĊNV]\�����
Z�SRUyZQDQLX�]H�VáXFKHP�F]áRZLHND 
-� 'RW\N� –� ZUDĪHQLD� GRW\NRZH� SLHV�
RGELHUD�FDáą�SRZLHU]FKQLą�FLDáD� 
-� 6PDN� –� ZUDĪHQLD� VPDNRZH� Vą� X]D�
OHĪQLRQH�RG�ZUDĪHĔ�ZĊFKRZ\FK�� 
 

:Sá\Z�SVD�QD�F]áRZLHND 
�����=HVSyá� HNVSHUWyZ� ]H� V]SLWDOD� XQL�
ZHUV\WHFNLHJR� Z� .XRSLR� VWZLHUG]Lá��
ĪH� G]LHFL� Z\FKRZ\ZDQH� Z� GRPDFK����
]� SVDPL� Vą� ]GURZV]H�� 3V\�PDMą� ]GRO�
QRĞü� Z\F]XZDQLD� OXG]NLFK� HPRFML��
SRWUDILą� UHDJRZDü� QD� WRQDFMĊ� JáRVX��
RGF]XZDü� QLHSRNyM�� G]LĊNL� WHPX� Vą�
QLH]DZRGQ\PL�SRFLHV]\FLHODPL��PRW\�
ZXMą� FKRU\FK� GR�ZDONL� R� ]GURZLH�� Vą�
WRZDU]\V]DPL�RVyE�VDPRWQ\FK���� 
 
%H]�36$�Ī\FLH�E\áRE\�QXGQH«� 
 

0JU�LQĪ��0RQLND�2OLFKZLHU 
=RRWHFKQLN��WHFKQLN�ZHWHU\QDULL 

*DELQHW�:HWHU\QDU\MQ\�Z�/DVNDFK� 

à$3<��à$3<�&=7(5<�à$3<«�� 
��OLSFD�REFKRG]LP\�0LĊG]\QDURGRZ\�']LHĔ�3VD� 



 

�������������������������������������������������������������12:<��*à26��386=&=$ē6.,�������-�15����- 

�����5HDOL]DFMD�SODQX�G]LDáDQLD�SULRU\WHWRZHJR�PDMąF�QD�FHOX�]DSRELHJDQLH�SRSHáQLDQLX�Z\NURF]HĔ�WM�� 
*URPDG]HQLH�VLĊ�GRURVá\FK�L�PáRG]LHĪ\�Z�UHMRQLH�ERLVND�ZLHMVNLHJR�Z�=EyMQHM�XO�=DJyU]H��'RFKRG]L�WDP� GR�]DNáyFDQLD�
VSRNRMX��VSRĪ\ZDQLD�DONRKROX�Z�PLHMVFX�QLHGR]ZRORQ\P��]DĞPLHFDQLD�WHJR�WHUHQX��=DJURĪHQLH�]RVWDáR�ZVND]DQH�SU]H]�
PLHV]NDĔFyZ�SRSU]H]�.UDMRZą�0DSĊ�=DJURĪHĔ�%H]SLHF]HĔVWZD�� 

%(=3,(&=(ē67:2�1$�:6,� 
 
�����=�SHZQRĞFLą�ZLHOX�]�:DV�Z�ZDNDFMH�SR]RVWDQLH�QD�ZVL���
2GSRF]\QHN�L�]DEDZD�EĊGą�ZVSDQLDáH��JG\�QLH�]DSRPQLFLH�
R�EH]SLHF]HĔVWZLH� 

·QLH�EDZFLH�VLĊ�QD�MH]GQL�L�Z�MHM�SREOLĪX��QDZHW�MHĪHOL�Z\�
GDMH�VLĊ�ZDP��ĪH�GURJD�MHVW�PDáR�XF]ĊV]F]DQD���SU]H]�QLHX�
ZDJĊ�PRĪHFLH�ZELHF�QD� MH]GQLĊ�SRG�NRáD�QDGMHĪGĪDMąFHJR�
VDPRFKRGX�OXE�FLąJQLND�UROQLF]HJR�L QLHV]F]ĊĞFLH�JRWRZH� 

·QLH�ZVLDGDMFLH�L�QLH�EDZFLH�VLĊ�QD�PDV]\QDFK�UROQLF]\FK�–�
WR�EDUG]R�QLHEH]SLHF]QH� 
QLH�ZROQR�ELü��SáRV]\ü�DQL�Z�LQQ\�VSRVyE�GUDĪQLü�]ZLHU]ąW�
JRVSRGDUVNLFK�� QLH� EDZFLH� VLĊ� ]DSDáNDPL� –� VLDQR� L� VáRPD�
V]\ENR�SáRQą� 
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�����:\SRF]\ZDMąF�Z�OHVLH�SDPLĊWDMFLH� 

·DE\�QLH�]DEáąG]Lü��]DZV]H�WU]\PDMFLH�VLĊ�JUXS\�L�SU]HZRG�
QLND� 

·QD� Z\FLHF]NL� GR� ODVX� QDOHĪ\� ZNáDGDü� Z\JRGQH� EXW\�������������
L� XEUDQLH�� NWyUH� RFKURQL� ZDV� SU]HG� XNąV]HQLDPL� NRPDUyZ�
L NOHV]F]\� 

·QLH�ĞPLHüFLH�–�]DELHUDMFLH�SR�VRELH�ZV]\VWNLH�U]HF]\� 
·QLH�QLV]F]FLH�GU]HZ�L�URĞOLQQRĞFL� 
·QLH�KDáDVXMFLH�–�QLH�SáRV]FLH�]ZLHU]ąW��QLH�]DNáyFDMFLH�VSR�
NRMX� 

·RJQLVNR� UR]SDODMFLH� W\ONR� SRG� RSLHNą� GRURVá\FK� Z� PLHM�
VFDFK�GR�WHJR�Z\]QDF]RQ\FK��QLH�EDZFLH�VLĊ�RJQLHP� 
]DZV]H�SU]HVWU]HJDMFLH�]DND]X�ZFKRG]HQLD�GR�ODVX�SRGF]DV�
VXV]\�L�]DJURĪHQLD�SRĪDURZHJR� 

·XQLNDMFLH�NRQWDNWyZ�]�REF\PL�SVDPL� 
·QLH� ]DJOąGDMFLH� L� QLH� VFK\ODMFLH� VLĊ� GR� VWXGQL�–� JUR]L� WR�
Z\SDGNLHP� 
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�����:�RNUHVLH�OHWQLP�FKĊWQLH�EĊG]LHFLH�NRU]\VWDOL�]�UyĪQ\FK�
NąSLHOLVN��SDPLĊWDMFLH��ĪH�ZRGD��QDZHW� WD�SR]RUQLH�QDMVSR�
NRMQLHMV]D��PRĪH�E\ü�JURĨQ\P�L�QLHEH]SLHF]Q\P�Ī\ZLRáHP� 

·Sá\ZDMFLH�W\ONR�Z�PLHMVFDFK�VWU]HĪRQ\FK��F]\OL�WDP�JG]LH�
MHVW�UDWRZQLN� 

·SU]HVWU]HJDMFLH�UHJXODPLQX�NąSLHOLVND��QD�NWyU\P�VLĊ�]QDM�
GXMHFLH� 

·]DQLP�ZHMG]LHFLH�GR�ZRG\�]ZUyüFLH�XZDJĊ�QD�NRORU�IODJL��
MDNą� MHVW� R]QDF]RQH� NąSLHOLVNR�–� F]HUZRQD� IODJD� R]QDF]D�
F]DVRZ\� ]DND]� NąSLHOL�� ELDáD� LQIRUPXMH�� ĪH� NąSLHO� MHVW� GR�
]ZRORQD� 

·QLH�Sá\ZDMFLH�SRGF]DV�EXU]\��PJá\�D�WDNĪH��JG\�ZLHMH�SR�
U\ZLVW\�ZLDWU� 

·QLH� Sá\ZDMFLH� Z� PLHMVFDFK�� JG]LH� MHVW� GXĪR� ZRGRURVWyZ�
OXE�Z\VWĊSXMą�]LPQH�SUąG\� 

·ZFKRG]ąF�GR�ZRG\��]DQXU]DMFLH�VLĊ�SRZROL�WDN��DE\�RUJD�
QL]P�PLDá�F]DV�QD�SU]\VWRVRZDQLH�VLĊ�GR�QLĪV]HM�WHPSHUDWX�
U\�� 3U]\� V]\ENLP� ]DQXU]HQLX� VLĊ� PRĪHFLH� QDUD]Lü� VLĊ� QD�
V]RN�WHUPLF]Q\� 

·JáDGND� WDIOD� ZRG\� E\ZD� ]DFKĊFDMąFD�� DOH� L� ]GUDGOLZD��������
=� EU]HJX� QLH� RFHQLFLH� ZáDĞFLZLH� JáĊERNRĞFL� DQL� EXGRZ\�
GQD��D�WDNL�EáąG�PRĪH�RND]Dü�VLĊ�WUDJLF]Q\� 

·QLH�SU]HFHQLDMFLH�VZRLFK�XPLHMĊWQRĞFL�Sá\ZDFNLFK� 
·SRGF]DV�]DEDZ�Z�ZRG]LH�QLHGRSXV]F]DOQH�MHVW�Z]DMHPQH�
SRGWDSLDQLH� OXE� ZU]XFDQLH� GR� ZRG\� RVyE�� NWyUH� QLH� PDMą�
RFKRW\�QD�NąSLHO�� 

·GR�ZRG\�ZFKRGĨFLH�QDMV]\EFLHM�SR����PLQ��RG�]MHG]HQLD�
SRVLáNX� 
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