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���0DWHULDá\�DUFKLZDOQH�SU]HFKRZ\ZDQH�Z�$UFKLZXP�*áyZQ\P�$NW�'DZQ\FK�XGRVW SQLD�VL �
Z� 3UDFRZQL� 1DXNRZHM� SRQLHG]LDáNX� GR� SL WNX� Z� JRG]LQDFK� ����� �� ������ RG�� :� VLHUSQLX�
3UDFRZQLD�1DXNRZD�$*$'�MHVW�]DPNQL WD��
��� 0DWHULDá\� DUFKLZDOQH� OXE� LFK� UHSURGXNFMH� XGRVW SQLDQH� V � QD� SRGVWDZLH� ]áR RQHJR�
]DPyZLHQLD� ±� UHZHUVX��1D� ND G � MHGQRVWN � DUFKLZDOQ � QDOH \� Z\SHáQLü� RGU EQ\� GUXN�
]DPyZLHQLD��5HZHUV�QDOH \�Z\SHáQLDü�F]\WHOQLH�GOD�XQLNQL FLD�SRP\áHN�SU]\�UHDOL]DFML���
��� &]\WHOQLN� �� PLHV]NDQLHF� :DUV]DZ\�� PR H� ]DPyZLü� MHGQRUD]RZR� GR� �� MHGQRVWHN�
DUFKLZDOQ\FK� VSR]D�:DUV]DZ\� RUD]� FXG]R]LHPLHF� GR� ��� MHGQRVWHN�� NRQWR� X \WNRZQLND� QLH�
PR H� SU]HNUDF]Dü� WHM� OLF]E\� MHGQRVWHN�� &]\WHOQLN� RWU]\PXMH� GR� EH]SR UHGQLHJR�
Z\NRU]\VWDQLD� SR� �� MHGQRVWFH� DUFKLZDOQHM�� 5HDOL]DFMD� ]áR RQ\FK� ]DPyZLH � RGE\ZD� VL �
GZXNURWQLH�Z�FL JX�GQLD���

��� SU]HG�JRG]LQ ������UDQR��]DPyZLHQLD�]áR RQH�SRSU]HGQLHJR�GQLD���
��� R� JRG]�� ������ �]DPyZLHQLD� ]áR RQH� UDQR� �� WHJR� VDPHJR� GQLD� �� GRW\F]\� W\ONR� RVyE�

VSR]D�:DUV]DZ\�L�FXG]R]LHPFyZ���
���0DWHULDá\� ]DPyZLRQH� V � SU]HFKRZ\ZDQH� QD� NRQFLH� X \WNRZQLND� GR� �� W\JRGQL� �� RG� GDW\�
]DPyZLHQLD� �� MH OL� NRU]\VWDM F\� QLH� ]JáRVL� VL � Z� W\P� F]DVLH� V � RGV\áDQH� GR� PDJD]\QX��
&]\WHOQLN� ZLQLHQ� ]DZLDGRPLü� G\ XUQHJR� R� ]DNR F]HQLX� NRU]\VWDQLD� ]� PDWHULDáyZ� OXE� R�
SU]HUZDQLX�SUDF\�QD�RNUHV�GáX V]\�QL ���W\JRGQLH��
��� =HVSRá\� L� ]ELRU\� DUFKLZDOQH� PDM FH� NRSLH� X \WNRZH� �PLNURILOP\�� IRWRNRSLH��
NVHURNRSLH�� XGRVW SQLDQH� V � W\ONR� L� Z\á F]QLH� Z� WHM� SRVWDFL�� :V]\VWNLH� PDWHULDá\�
DUFKLZDOQH�SRVLDGDM FH�NU\W\F]QH�Z\GDQLD�QDXNRZH�QLH�V �XGRVW SQLDQH�Z�RU\JLQDáDFK��
2� PR OLZR FL� XGRVW SQLHQLD� MHGQRVWHN� DUFKLZDOQ\FK� Z� RU\JLQDOH� GHF\GXMH� MHM� VWDQ�
]DFKRZDQLD�L�]DOHFHQLD�NRQVHUZDWRUVNLH��
���1LH�XGRVW SQLD�VL �Z�RU\JLQDOH�DNW�E G F\FK��
� Z�VWDGLXP�QDXNRZHJR�RSUDFRZDQLD�DUFKLZDOQHJR���
� PDWHULDáyZ�SRGOHJDM F\FK�VNRQWUXP��SU]HPLHV]F]HQLRP�]DVREX�OXE�LQQ\P�G]LDáDQLRP�

Z\PDJDM F\P�LFK�F]DVRZHJR�Z\á F]HQLD���
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� PDWHULDáyZ�DUFKLZDOQ\FK�SRGGDZDQ\FK�]DELHJRP�NRQVHUZDWRUVNLP�
� F]DVRZR�PDWHULDáyZ��E G F\FK�Z�]á\P�VWDQLH�]DFKRZDQLD�
� ÄF\PHOLyZ´�� SU]HFKRZ\ZDQ\FK� Z� VNDUEFX�� Z� W\P� ]H� ]ELRUX� GRNXPHQWyZ�

SHUJDPLQRZ\FK�]ZáDV]F]D�GRNXPHQWyZ�ZLHORSLHF] WQ\FK�
� NVL J� VWDQX� F\ZLOQHJR� �DQL� Z� RU\JLQDOH� DQL� Z� NRSLL��� RG� NWyU\FK� ]DPNQL FLD� QLH�

XSá\Q áR����� ODW� >3UDZR�R�DNWDFK�VWDQX�F\ZLOQHJR�]����ZU]H QLD�������']��8��1U����
SR]��������8VWDZD�R�RFKURQLH�GDQ\FK�RVRERZ\FK�]�GQLD����VLHUSQLD������URNX��']��8��
1U�����SR]������@��

���$NWD�OX QH��JáyZQLH�DUFKLZDOLD�URGRZH�L�SRGZRUVNLH��R�V]F]HJyOQHM�ZDUWR FL�KLVWRU\F]QHM�
PRJ �E\ü�XGRVW SQLDQH�Z�LOR FLDFK�PQLHMV]\FK�QL ���MHGQRVWHN��
���&]\WHOQLF\� NRU]\VWDM F\� ]� F]\WQLNyZ� GR�PLNURILOPyZ�ZLQQL� XZD Dü� E\� SU]\� ]DNáDGDQLX�
WD P\� PLNURILOPRZHM� QLH� SRU\VRZDü� MHM� L� QLH� QDGáDPDü��3U]\� MDNLFKNROZLHN� NáRSRWDFK� ]�
XUXFKDPLDQLHP�F]\WQLND�QDOH \�]ZUyFLü�VL �R�SRPRF�GR�G\ XUQHJR��
��� &]\WHOQLNyZ� Z� 3UDFRZQL� 1DXNRZHM� $*$'� RERZL ]XMH� Z\M WNRZD� WURVND� L� GEDáR ü� R�
PDWHULDá\�DUFKLZDOQH��]�NWyU\PL�QDOH \�VL �REFKRG]Lü�]�Z\M WNRZ �RVWUR QR FL ��Z�]ZL ]NX�]�
W\P��
� ZSURZDG]D�VL ��GOD�F]\WHOQLNyZ�NRU]\VWDM F\FK�]�RU\JLQDáyZ��NRQLHF]QR ü�EH]Z]JO GQHJR�

VWRVRZDQLD�RáyZND�GOD�VSRU] G]DQLD�QRWDWHN��
� ]RERZL ]XMH� VL � X \WNRZQLNyZ� GR� ]ZUDFDQLD� PDWHULDáyZ� DUFKLZDOQ\FK� Z� QDOH \W\P�

SRU] GNX�� SU]\� FDáNRZLW\P� ]DFKRZDQLX� ZHZQ WU]QHJR� XNáDGX�� EH]SR UHGQLR� GR� U N�
G\ XUQHJR��

� ND GD�MHGQRVWND�DUFKLZDOQD�Z�WUDNFLH�X \WNRZDQLD�ZLQQD�E\ü�UyZQR�XáR RQD�QD�VWROH�OXE�
SXOSLFLH��

� ]DEURQLRQH�MHVW� OLQLHQLH�SDOFyZ�Z�WUDNFLH�SU]HZUDFDQLD�NDUW��
� QLH� ZROQR� VSRU] G]Dü� QRWDWHN� QD� SDSLHU]H� SRáR RQ\P� EH]SR UHGQLR� QD� DUFKLZDOLDFK�� D�

WDN H�NáD ü�QD�DNWDFK�SU]\ERUyZ�GR�SLVDQLD��
� QLH� QDOH \� XGRVW SQLDü� DUFKLZDOLyZ� LQQ\P� RVRERP� NRU]\VWDM F\P� Z� 3UDFRZQL� DQL�

SR]RVWDZLDü�DNWD�QD�VWRáDFK�SR�]DNR F]HQLX�SUDF\��
� QLH�PR QD�SU]\QRVLü�GR�3UDFRZQL�1DXNRZHM�MDNLFKNROZLHN���QDZHW�QDMPQLHMV]\FK���WHF]HN��

WRUHE�� Z� W\P� WRUHEHN� GDPVNLFK�� OXE� SDF]HN�� D� WDN H� HWXL� GR� VSU] WX� NRPSXWHURZHJR� ��
QDOH \�MH�GHSRQRZDü�Z�]DP\NDQ\FK�V]DINDFK�QD�SDUWHU]H��
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� ]DEURQLRQH� MHVW� ZQRV]HQLH� DSDUDWyZ� IRWRJUDILF]Q\FK�� VNDQHUyZ�� LWS�� ±� RUD]�
Z\NRQ\ZDQLH�QLPL�NRSLL�]�RU\JLQDáyZ�OXE�PLNURILOPyZ���

� Z�MDNLNROZLHN�LQQ\�VSRVyE�V]NRG]Lü�XGRVW SQLDQ\P�PDWHULDáRP�DUFKLZDOQ\P��
� SXEOLNRZDQLH� UHSURGXNFML� PDWHULDáyZ� UyGáRZ\FK� ]� ]DVREX� $*$'� Z\PDJD� X]\VNDQLD�

RGSRZLHGQLHM�]JRG\�G\UHNWRUD�DUFKLZXP��
����'R�G\VSR]\FML�F]\WHOQLNyZ�V ��
� LVWQLHM FH�LQZHQWDU]H��NDUWRWHNL��VSLV\�L�LQQH�SRPRFH�LQIRUPDF\MQR�±�HZLGHQF\MQH����
� NVL JR]ELyU� ELEOLRWHNL�$*$'�� ]� NWyUHJR� NRU]\VWDü�PR QD� SRSU]H]� ]DPyZLHQLD� VNáDGDQH�

EH]SR UHGQLR�Z�ELEOLRWHFH�OXE�G\ XUQHPX�Z�31��
� ]QDMGXM FH� VL � Z� SRVLDGDQLX� DUFKLZyZ� SD VWZRZ\FK� PLNURILOP\� ]� DUFKLZyZ�

]DJUDQLF]Q\FK��REM WH�Z\GDZQLFWZHP�1'$3�Ä.DWDORJ�PLNURILOPyZ�L�IRWRNRSLL�SRORQLFyZ�
]�DUFKLZyZ�]DJUDQLF]Q\FK´�RUD]�PLNURILOP\�]�]DVREyZ�ZáDVQ\FK��

&]\WHOQLN�PR H��
� VSRU] G]Dü�� Z� Z\M WNRZ\FK� Z\SDGNDFK�� SR� SRLQIRUPRZDQLX� NLHURZQLND� RGG]LDáX�

NDUWRJUDILL�� RGU\V\� SODQyZ� L� PDS� ]� ]DFKRZDQLHP� RVWUR QR FL� JZDUDQWXM FHM�
EH]SLHF]H VWZR�DUFKLZDOLRP��

� VSURZDG]Dü�]�LQQ\FK�DUFKLZyZ��]D�SR UHGQLFWZHP�$*$'�PLNURILOP\��SRQRV] F�SU]\�W\P�
NRV]W�LFK�SU]HV\áNL��

� ]DPDZLDü�Z�3UDFRZQL�5HSURJUDILF]QHM�$*$'� �QD� NRV]W�ZáDVQ\�� IRWRNRSLH��PLNURILOP\��
NVHURNRSLH��VNDQ\�]�PDWHULDáyZ�DUFKLZDOQ\FK��]JRGQLH�]�RERZL ]XM F\PL�UHJXáDPL���SDWU]�
Ä=DVDG\�Z\NRQ\ZDQLD� UHSURGXNFML� ]�PDWHULDáyZ�DUFKLZDOQ\FK�$UFKLZXP�*áyZQHJR�$NW�
'DZQ\FK´��

���� &]\WHOQLF\� RSXV]F]DM F\� 3UDFRZQL � 1DXNRZ � SR� ]DNR F]HQLX� SUDF\� Z� GDQ\P� GQLX� ±�
PRJ �E\ü�SRSURV]HQL�SU]H]�VWUD ��$*$'�R�SRND]DQLH�Z\QRV]RQ\FK�]�31��SU]HGPLRWyZ��
����$UFKLZXP�*áyZQH�$NW�'DZQ\FK�Z\SR \F]D�PLNURILOP\�]�ZáDVQHJR�]DVREX�F]\WHOQLNRP�
VSR]D� :DUV]DZ\� QD� RNUHV� QLH� GáX V]\� QL � �� W\JRGQLH�� ]D� SR UHGQLFWZHP� RGSRZLHGQLHJR�
DUFKLZXP�SD VWZRZHJR��WHUPLQ�WHQ�PR H�E\ü�SU]HGáX RQ\�Z�X]DVDGQLRQ\FK�SU]\SDGNDFK��
���� 8GRVW SQLHQLH� PDWHULDáyZ� DUFKLZDOQ\FK� GR� IRWRJUDIRZDQLD� OXE� ILOPRZDQLD� VSU] WHP�
ZáDVQ\P�UHJXOXMH�=DU] G]HQLH�QU���'\UHNWRUD�$UFKLZXP�*áyZQHJR�$NW�'DZQ\FK�]�GQLD����
VLHUSQLD������URNX�GRW\F] FH�FHQQLND�XVáXJ� ZLDGF]RQ\FK�SU]H]�$*$'��
����6SR \ZDQLH�SRVLáNyZ��SRNyM�VRFMDOQ\��L�SDOHQLH�SDSLHURVyZ��EUDPD��PR OLZH�MHVW�W\ONR�Z�
PLHMVFDFK�GR�WHJR�SU]H]QDF]RQ\FK���
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����1LH�SU]HVWU]HJDQLH�SU]H]�F]\WHOQLNyZ�SRZ\ V]\FK�]DVDG�D�WDN H�VWZLHUG]HQLD�� H�F]\WHOQLN�
Z\ND]XMH� UD F\� EUDN� SU]\JRWRZDQLD� GR� VDPRG]LHOQ\FK�EDGD ��PR H� VSRZRGRZDü�Z\GDQLH�
SU]H]� G\UHNWRUD� DUFKLZXP� GHF\]ML� R� RGPRZLH� EH]SR UHGQLHJR� NRU]\VWDQLD� ]� PDWHULDáyZ�
DUFKLZDOQ\FK��
�
:DUV]DZD�������������
1RZHOL]RZDQ\��Z�SNW���L�����������������U��RUD]��Z�SNW���L����������������U��


