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���35=(=1$&=(1,(�

�

&HQWUDOD� V\JQDOL]DFML� SR*DURZHM�&63����SU]H]QDF]RQD� MHVW�GR�ZVSyáSUDF\�]� DXWRPDW\F]Q\PL� L�

U
F]Q\PL� RVWU]HJDF]DPL� SR*DURZ\PL� V]HUHJX� ��� SURGXNFML� 32/21�$/)$� GR� V\JQDOL]DFML�

SR*DUX�� D� WDN*H� GR� NRQWUROL� VSUDZQR�FL� FDáHJR� V\VWHPX� V\JQDOL]DFML� SR*DUX� RUD]� GR�Zá�F]HQLD�

XU]�G]H��DXWRPDW\F]QHJR�JDV]HQLD��

�

���(/(0(17<�0$1,38/$&<-1(�

�

�����:�GRVW
SLH�EH]SR�UHGQLP��EH]�X*\FLD�NOXF]D�GR�RWZLHUDQLD�GU]ZLF]HN�]QDMGXMH�VL
�SU]\FLVN�

GR�Z\FLV]DQLD�DNXVW\F]QHM�V\JQDOL]DFML�SR*DUX�OXE�XV]NRG]HQLD��

2ERN� ]QDMGXMH� VL
� SU]\FLVN� NRQWUROL� VSUDZQR�FL� ZV]\VWNLFK� F]HUZRQ\FK� L� *yáW\FK� ODPSHN��

3U]\FL�QL
FLH�FLHQNLP�SU]HGPLRWHP��RáyZNLHP��]DSDáN���SRZRGXMH�LFK�]DSDOHQLH��

�

����� 3R� RWZDUFLX� GU]ZLF]HN� MHVW� GRVW
S� GR� SU]\FLVNyZ� ]QDMGXM�F\FK� VL
� QD� Sá\FLH� F]RáRZHM�

FHQWUDOL��

�

D��1D�EORNX�]DVLODQLD�ZH�ZQ
FH��]QDMGXMH�VL
�SU]\FLVN�Zá�F]HQLD�]DVLODQLD��VLHü���DNXPXODWRU��]�

QDSLVHP� �=$6,/$1,(�� L� SU]\FLVN�Zá�F]HQLD� EDWHULL� DNXPXODWRUyZ� ]� QDSLVHP� �:à�&=(1,(�

%$7(5,,���7HQ�RVWDWQL�SU]\FLVN�MHVW�F]\QQ\�MHG\QLH�SU]\�EUDNX�QDSL
FLD�VLHFL����9��

�

E��1D� Sá\FLH� SDNLHWX� XNáDGyZ� OLQLL� GR]RURZ\FK� ]QDMGXM�� VL
� GZD� � SU]\FLVNL� JyUQHJR� NDQDáX� L�

DQDORJLF]QH�GZD�SU]\FLVNL�GROQHJR�NDQDáX���

3U]\FLVN�]�QDSLVHP��.$62:$1,(��VáX*\�GR�NDVRZDQLD�F]XMHN�QD�OLQLL�GR]RURZHM�L�NDVRZDQLD�

XNáDGX� OLQLRZHJR� SDNLHWX� OLQLL� GR]RURZ\FK�� 3R]RVWDZLHQLH� SU]\FLVNX� �.$62:$1,(��

ZFL�QL
WHJR�SRZRGXMH�XQLHUXFKRPLHQLH�ZV]\VWNLFK�F]XMHN�QD�OLQLL�GR]RURZHM��GR�NWyUHM�RGQRVL�

VL
�GDQ\�NDQDá��V\JQDOL]RZDQH�QD�SDNLHFLH�ZVSyOQ\P�QDSLVHP���81,(58&+20,(1,(���

3U]\FLVN� ]� QDSLVHP� �635$:'=(1,(�� VáX*\� GR� RNUHVRZ\FK� NRQWUROL� F]XMHN� QD� OLQLDFK�

GR]RURZ\FK�� :FL�QL
FLH� WHJR� SU]\FLVNX� QLH� ]H]ZDOD� QD� SU]HM�FLH� LQIRUPDFML� GR� SDNLHWX�

ZVSyOQHJR� L� GR� WUDQVPLVML� QD� ]HZQ�WU]� RUD]� SRZRGXMH� DXWRPDW\F]QH� NDVRZDQLH� ]DG]LDáDQHM�

F]XMNL�SR���V�RG�MHM�]DG]LDáDQLD��3R]ZDOD�WR�QD�VSUDZG]DQLH�F]XMHN�Z�WHUHQLH�EH]�NRQLHF]QR�FL�

NDVRZDQLD�F]XMHN�L�FHQWUDOL��:�W\P�F]DVLH�LQQH�OLQLH�GR]RURZH�L�FHQWUDOD�SUDFXM��QRUPDOQLH��

�

F�� 1D� SDNLHFLH� ZVSyOQ\P� ]QDMGXMH� VL
� W\ONR� SU]\FLVN� NDVRZDQLD� DODUPX� SR*DURZHJR� SDNLHWX�

ZVSyOQHJR��6NDVRZDQLH�MHVW�PR*OLZH�SR�XVWDQLX�SU]\F]\Q�SRZRGXM�F\FK�MHJR�]DG]LDáDQLH��

�
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G�� 1D� SDNLHFLH� XNáDGyZ� OLQLL� V\JQDáRZ\FK� ]QDMGXMH� VL
� SU]\FLVN� ]� QDSLVHP�

�81,(58&+20,(1,(���:FL�QL
FLH� SRZRGXMH� SU]HUZDQLH� WUDQVPLVML� V\JQDáyZ�QD� ]HZQ�WU]� L�

]DSDOHQLH� QD� SDNLHFLH� ZVSyOQ\P� QDSLVX� �81,(58&+20,(1,(��� 3RQRZQH� SU]\FL�QL
FLH�

SRZRGXMH�Zá�F]HQLH�WUDQVPLVML��

�

���6<*1$/,=$&-$�237<&=1$�

�

�����=DVLODQLH�

1D�SDNLHFLH�]DVLODQLD�]QDMGXM��VL
�ODPSNL��

��]LHORQD���=$6,/$1,(����ZLHFL��JG\�Zá�F]RQH�MHVW�]DVLODQLH��

��*yáWD���86=.2'=(1,(�����ZLHFL��JG\�QLH�PD�QDSL
FLD�VLHFL����9�OXE�PLJD��JG\�XV]NRG]RQD���

��MHVW��EDWHULD��

�

�����3DNLHW�XNáDGyZ�OLQLL�GR]RURZ\FK�

1D�Sá\FLH�F]RáRZHM�GOD�NDQDáX�JyUQHJR�L�DQDORJLF]QLH�GOD�NDQDáX�GROQHJR�]QDMGXM��VL
�ODPSNL��

�

��GZLH�F]HUZRQH���32)$5����ZLHF���JG\�QD�OLQLL�GR]RURZHM�F]XMND�OXE�U
F]Q\�RVWU]HJDF]�MHVW�Z�

VWDQLH� DODUPX� SR*DURZHJR�� �ZLHFHQLH� SR]RVWDMH� UyZQLH*� MH*HOL� SR� ]D�ZLHFHQLX� QDVW�SL�

XV]NRG]HQLH�OLQLL�GR]RURZHM�OXE�F]XMHN��

�

�� *yáWD� �� 86=.2'=(1,(� �� �ZLHFL�� JG\� OLQLD� GR]RURZD� MHVW� SU]HUZDQD�� ]ZDUWD� OXE� EUDN� MHVW�

RVWU]HJDF]D��

�

�����3DNLHW�ZVSyOQ\�

1D�Sá\FLH�F]RáRZHM�SDNLHWX�ZVSyOQHJR�]QDMGXM��VL
�QDVW
SXM�FH�HOHPHQW\�V\JQDOL]DFML�RSW\F]QHM��

�

��ODPSD�F]HUZRQD�]�QDSLVHP��32)$5�����ZLHFL��ZLDWáHP�PRGXORZDQ\P�SR�RWU]\PDQLX�]�XNáDGX�

OLQLL�GR]RURZ\FK�V\JQDáX��32)$5���

�

��ODPSND�*yáWD�]�QDSLVHP��86=.2'=(1,(�����ZLHFL��JG\�XOHJQLH�XV]NRG]HQLX�OLQLD�GR]RURZD��

RVWU]HJDF]���OLQLD�V\JQDáRZD�DOER�]DVLODQLH����9�OXE�EDWHULD��

�

��ODPSND�*yáWD�]�QDSLVHP��81,(58&+20,(1,(�����ZLHFL��JG\�MHVW�ZFL�QL
W\�FR�QDMPQLHM�MHGHQ�

SU]\FLVN��.$62:$1,(��Z�SDNLHFLH�OLQLL�GR]RURZ\FK�OXE�SU]\FLVN��2'à�&=(1,(�/,1,,��Z�

SDNLHFLH�OLQLL�V\JQDáRZ\FK��

�
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��ODPSND�*yáWD�]�QDSLVHP��635$:'=$1,(�����ZLHFL��JG\�MHVW�ZFL�QL
W\�SU]\FLVN�]�QDSLVHP�R�

WHM�VDPHM�WUH�FL�Z�SDNLHFLH�XNáDGyZ�OLQLRZ\FK��

�

�� ODPSND� *yáWD� ]� QDSLVHP� �'2=,(0,(1,(�� �� �ZLHFHQLHP� V\JQDOL]XMH� XV]NRG]HQLH� Z� SRVWDFL�

GR]LHPLHQLD� REZRGyZ� FHQWUDOL�� OLQLL� GR]RURZHM� OXE� OLQLL� V\JQDáRZHM� GR� X]LHPLRQHM� REXGRZ\�

FHQWUDOL�OXE�]LHPL��

�

��ODPSND�*yáWD�]�QDSLVHP��0$1,38/$&-(�����ZLHFL��JG\�GU]ZL�FHQWUDOL�V��RWZDUWH�OXE�Z\M
W\�

GRZROQ\�SDNLHW��

�

�����3DNLHW�OLQLL�V\JQDáRZ\FK�

1D� Sá\FLH� F]RáRZHM�� GOD� NDQDáX� JyUQHJR� L� DQDORJLF]QLH� GOD� NDQDáX� GROQHJR� SDNLHWX� OLQLL�

V\JQDáRZ\FK�]QDMGXM��VL
�QDVW
SXM�FH�HOHPHQW\�V\JQDOL]DFML�RSW\F]QHM��

�

��F]HUZRQD�ODPSND���75$160,6-$�����ZLHFL��JG\�WUZD�SU]HND]\ZDQLH�V\JQDáX�SR*DURZHJR�GR�

]HZQ
WU]Q\FK� XU]�G]H�� V\JQDOL]XM�F\FK� OXE� GR� XU]�G]H�� JDV]�F\FK�� DOER� PLJD�� JG\� WDNLH�

SU]HND]\ZDQLH� MHVW� ZVWU]\PDQH� ]� SRZRGX� XVWDZLRQHJR� F]DVX� ]ZáRNL� OXE�� JG\� MHVW� ZFL�QL
W\�

SU]\FLVN��2'à�&=(1,(�/,1,,���

�

�� *yáWD� ODPSND� �� �86=.2'=(1,(�� �� �ZLHFL�� JG\� OLQLD� V\JQDáRZD� MHVW� SU]HUZDQD� OXE� ]ZDUWD��

DOER� PLJD�� JG\� OLQLD� GR]RURZD� ZVSyáSUDFXM�FD� ]� NDQDáHP� WUDQVPLVML� OXE� MHM� F]XMND� V��

XV]NRG]RQH��

�

���6<*1$/,=$&-$�$.867<&=1$�

�

�����6\JQDOL]DFMD�SR*DUX�

&HQWUDOD� V\JQDOL]XMH� V\JQDáHP� DNXVW\F]Q\P� PRGXORZDQ\P� ]� F]
VWRWOLZR�FL�� �� +]� ]�

Z\SHáQLHQLHP������Syá�VHNXQG\�V\JQDá�L�SRO�VHNXQG\�SU]HUZD���

.DVRZDQLH���SU]\FLVNLHP�QD�GU]ZLDFK��

.D*GH�]DG]LDáDQLH�QDVW
SQHM�OLQLL�GR]RURZHM�Zá�F]D�V\JQDOL]DFM
�SRQRZQLH��

�

�����6\JQDOL]DFMD�DNXVW\F]QD�XV]NRG]HQLD�

&HQWUDOD� V\JQDOL]XMH� V\JQDáHP� DNXVW\F]Q\P� PRGXORZDQ\P� XV]NRG]HQLD�� &]
VWRWOLZR�ü�

PRGXODFML���+]��&]DV�V\JQDOL]DFML�]QDF]QLH�NUyWV]\�RG�F]DVX�SU]HUZ\��

&HQWUDOD�V\JQDOL]XMH�QDVW
SXM�FH�XV]NRG]HQLD��

��SU]HUZ
�OXE�]ZDUFLH�OLQLL�GR]RURZHM��
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��SU]HUZ
�OXE�]ZDUFLH�OLQLL�V\JQDáRZHM��

��GR]LHPLHQLH��SRá�F]HQLH�REZRGyZ�FHQWUDOL��OLQLL�GR]RURZHM�OXE�V\JQDáRZHM�]�REXGRZ�����

� FHQWUDOL�OXE�]LHPL����

��XV]NRG]HQLH�]DVLODQLD�]DVDGQLF]HJR�OXE�UH]HUZRZHJR��

.DVRZDQLH���SU]\FLVNLHP�QD�GU]ZLDFK��

.D*GH�QDVW
SQH�XV]NRG]HQLH�SRZRGXMH�SRQRZQH�Zá�F]HQLH�V\JQDOL]DFML��6\JQDOL]DFMD�NDVXMH�VL
�

VDPRF]\QQLH�SR�]DQLNX�SU]\F]\Q\�Zá�F]HQLD��

�

���2%6à8*$�

�

�����2VRED�G\*XUXM�FD�SU]\�FHQWUDOFH�SRZLQQD��

��

��V]F]HJyáRZR�]DSR]QDü�VL
�]�WUH�FL��QLQLHMV]HM�LQVWUXNFML��

�

�� ]DSR]QDü� VL
� ]� WHUHQHP� FKURQLRQHJR� RELHNWX�� UR]PLHV]F]HQLHP� SRV]F]HJyOQ\FK� OLQLL�

GR]RURZ\FK� L� F]XMHN� QD� QLFK� ]DLQVWDORZDQ\FK�� ]� GURJDPL� HZDNXDF\MQ\PL� L� PLHMVFDPL�

UR]PLHV]F]HQLD�XU]�G]H��JD�QLF]\FK��URG]DMDPL�XU]�G]H��JD�QLF]\FK�L�VSRVREDPL�LFK�X*\FLD��

�

��]DSR]QDü�VL
�]�QXPHUDPL�WHOHIRQyZ�GR�VWUD*\�SR*DUQHM�L�GR�NRQVHUZDWRUD�FHQWUDOL��

�

�� QXPHU\� OLQLL� GR]RURZ\FK�� QD� SDNLHWDFK� OLQLL� GR]RURZ\FK� FHQWUDOL�� VNRMDU]\ü� ]� WHUHQHP�

FKURQLRQHJR� RELHNWX�� DE\� Z� SU]\SDGNX� DODUPX� GRNáDGQLH� Z\REUD]Lü� VRELH� WRSRJUDIL
�

]DJUR*RQHJR�WHUHQX��

�

��QDOH*\�ZLHG]LHü��F]\�L�JG]LH�V��]DLQVWDORZDQH�DXWRPDW\F]QH�XU]�G]HQLD�JDV]�FH��-H*HOL�WDNLH�V���

WR�QD�NWyUHM� OLQLL�GR]RURZHM� L�SU]\�SRPRF\�NWyU\FK� OLQLL� V\JQDáRZ\FK� V�� XUXFKDPLDQH��1DOH*\�

ZLHG]LHü�� MDNLH� F]DV\� ]ZáRNL� V�� SU]HZLG]LDQH� GOD� HZDNXDFML� RVyE� ]QDMGXM�F\FK� VL
� Z� VWUHILH�

DXWRPDW\F]QHJR� JDV]HQLD� L� LOH� F]DVX� SU]H]QDF]RQR� QD� VSUDZG]HQLH� QD� PLHMVFX� VWRSQLD�

]DJUR*HQLD�SR*DURZHJR��

�

�� ZLHG]LHü�� GRN�G� SURZDG]�� ]HZQ
WU]QH� OLQLH� V\JQDáRZH� �LQQH� VWDQRZLVNR� G\*XUQH�� MHGQRVWND�

VWUD*\�SR*DUQHM�������MH*HOL�WDND�WUDQVPLVMD�MHVW�SU]HZLG]LDQD��

�

��ZLHG]LHü��JG]LH�V��]DLQVWDORZDQH�]HZQ
WU]QH�DNXVW\F]QH�L�RSW\F]QH�V\JQDOL]DWRU\�SR*DUX��NWyUH�

OLQLH�V\JQDáRZH�QLPL�VWHUXM���

�
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�� RNUHVRZR� SU]HSURZDG]Dü� WHVWRZDQLH� ODPSHN�� Z� W\P� FHOX� QDOH*\� FLHQNLP� QDU]
G]LHP� �MDN�

RáyZHN� OXE� ]DSDáND��� SRSU]H]� ]QDMGXM�F\� VL
� Z� GU]ZLDFK� RWZyU�� QDGXVLü� SU]\FLVN� /7�

�635$:'=$1,(�/$03(.���3RZLQQ\�]DSDOLü�VL
�ZV]\VWNLH�ODPSNL�F]HUZRQH�L�*yáWH��3U]\FLVN�

QLH�GRW\F]\�ODPSNL�]LHORQHM��=$6,/$1,(���

�

�����3RVW
SRZDQLH�Z�SU]\SDGNX�V\JQDOL]DFML�SR*DUX�

�

���3U]\FLVQ�ü�SU]\FLVN�Z\FLV]DM�F\�DNXVW\F]Q��V\JQDOL]DFM
�SR*DUX��

�

��� 2GF]\WDü� L� VNRMDU]\ü� V\JQDOL]XM�F�� OLQL
� GR]RURZ�� ]� UHMRQHP� RELHNWX�� ]� NWyUHJR� QDGV]HGá�

V\JQDá�R�SR*DU]H��

�

��� 6SUDZG]Lü� OLQLH� V\JQDáRZH�� F]\� QDVW�SLáD� WUDQVPLVMD� ]HZQ
WU]QD�� F]\� PUXJD� ODPSND�

RSy(QLHQLD�DXWRPDW\F]QHJR�JDV]HQLD��

�

���'DOHM�QDOH*\�SRVW
SRZDü�]JRGQLH�]�Ä,QVWUXNFM���SRVW
SRZDQLD�QD�Z\SDGHN�SR*DUX´��

�

���-H*HOL�]DMG]LH�NRQLHF]QR�ü�Z\á�F]HQLD�WUDQVPLVML�]HZQ
WU]QHM��WR�QDOH*\�RWZRU]\ü�GU]ZLF]NL�L�

ZFLVQ�ü�SU]\FLVN��2'à�&=(1,(�/,1,,��RGSRZLHGQLHM�OLQLL�V\JQDáRZHM��

�

��� -H*HOL� ]DMG]LH�NRQLHF]QR�ü�SRQRZQHJR�Zá�F]HQLD� WUDQVPLVML� ]HZQ
WU]QHM�� WR�QDOH*\�SU]\FLVN�

�2'à�&=(1,(�/,1,,��QDOH*\�]ZROQLü�Z�SRáR*HQLH�Z\M�FLRZH��

�

��� 3R� XJDV]HQLX� SR*DUX� V\JQDOL]DFM
� SR*DURZ�� QDOH*\� VNDVRZDü� SU]H]� GZXNURWQH� QDFL�QL
FLH�

SU]\FLVNX� .$62:$1,(� QD� Sá\FLH� SDNLHWX� OLQLL� GR]RURZ\FK� L� SU]H]� QDFL�QL
FLH� SU]\FLVNX�

.$62:$1,(�QD�Sá\FLH�SDNLHWX�ZVSyOQHJR��

:DUXQNLHP� PR*OLZR�FL� VNDVRZDQLD� MHVW� XVW�SLHQLH� NU\WHULXP� SR*DUX� Z� SU]HVWU]HQL�

V\JQDOL]XM�FHM�F]XMNL��

�

��� -H*HOL� V\JQDá�RND*H�VL
� IDáV]\Z\� L�QLH�E
G]LH�PR*QD�JR�VNDVRZDü� OXE�� MH*HOL�SR�VNDVRZDQLX�

E
G]LH� Zá�F]Dá� VL
� F]
VWR�� WR� QD� SDNLHFLH� OLQLL� GR]RURZ\FK� QDOH*\� ZFLVQ�ü� SU]\FLVN�

.$62:$1,(�L�SR]RVWDZLü�Z�SRáR*HQLX�ZFL�QL
W\P��

1D�Sá\FLH�SDNLHWX�ZVSyOQHJR�]DSDOL�VL
�ODPSND��81,(58&+20,(1,(���7HOHIRQLF]QLH�QDOH*\�R�

SRZ\*V]\P�SRZLDGRPLü�NRQVHUZDWRUD�FHOHP�Z\PLDQ\�XV]NRG]RQHM�F]XMNL��

1DOH*\�SDPL
WDü�SU]\� W\P��*H� �Z�VWDQLH�XQLHUXFKRPLHQLD�QLH� MHVW�NRQWURORZDQD�FL�JáR�ü� OLQLL� L�

SR]RVWDZDQLH�F]XMHN�Z�JQLD]GDFK��
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�����3RVW
SRZDQLH�Z�SU]\SDGNX�V\JQDOL]DFML�XV]NRG]HQLD�

��

���3U]\FLVQ�ü�SU]\FLVN�Z\FLV]DM�F\�DNXVW\F]Q��V\JQDOL]DFM
�XV]NRG]HQLD��

�

���2GF]\WDü��NWyU\�REZyG�FHQWUDOL�V\JQDOL]XMH�XV]NRG]HQLH��

�

��� 6SUDZG]Lü� L� HZHQWXDOQLH� XVXQ�ü� XV]NRG]HQLH� OXE� SRZLDGRPLü� NRQVHUZDWRUD� R�

V\JQDOL]RZDQ\P�XV]NRG]HQLX��

�

�����=DVLODQLH�

�

��� -H*HOL� ]DVLODQLH� MHVW� SUDZLGáRZH� L� FHQWUDOD� ZUD]� ]� ZV]\VWNLPL� RVWU]HJDF]DPL� MHVW� Z� VWDQLH�

GR]RURZDQLD��WR��ZLHFL�VL
�W\ONR�]LHORQD�ODPSND�]�QDSLVHP��=$6,/$1,(���

�

��� :� SU]\SDGNX� ]DQLNX� QDSL
FLD� VLHFL� HQHUJHW\F]QHM�� XV]NRG]HQLD� EDWHULL� DNXPXODWRUyZ��

SU]HSDOHQLD�VL
�EH]SLHF]QLND�OXE�SRZVWDQLD�L�LQQ\FK�XV]NRG]H��]DVLODQLD�]DSDOL�VL
�*yáWD�ODPSND�

]� QDSLVHP� �86=.2'=(1,(�� L� MHGQRF]H�QLH� � Zá�F]\� VL
� V\JQDá� DNXVW\F]Q\� XV]NRG]HQLD�� :�

SU]\SDGNX�XV]NRG]HQLD�VLHFL��ZLHFHQLH�MHVW�FL�JáH��D�Z�SU]\SDGNX�XV]NRG]HQLD�EDWHULL��ZLHFHQLH�

MHVW� SU]HU\ZDQH�� :� WDNLP� SU]\SDGNX� QDOH*\� V\WXDFM
� RFHQLü� L� SRGM�ü� VWRVRZQ�� GHF\]M
� ]�

ZH]ZDQLHP�NRQVHUZDWRUD��

�
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