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3RGU
F]QLN� WHQ� RSLVXMH� ZV]\VWNLH� IXQNFMH� SURJUDPX� $U&RQ� L� $U&RQ��� 3R]D� W\P� ]DZDUWH� V�

RSLV\� RVREQ\FK� PRGXáyZ� UR]V]HU]M�F\FK� SURJUDPX� MDN� UyZQLH*� GRNXPHQWDFMD� GR

QDMZD*QLHMV]\FK�PDNU��NWyUH�V��GRVWDUF]DQH�]�SURJUDPHP�$U&RQ�Z]JO��$U&RQ��VWDQGDUGRZR�

7R�� F]\� IXQNFMD�Z]JO��PDNUR� V�� GR�G\VSR]\FML� W\ONR�GOD�ZHUVML�$U&RQ��PR*QD� UR]SR]QDü�SR

W\WXOH�RGSRZLHGQLHJR� UR]G]LDáX� �SRGUR]G]LDáX���)XQNFMH�Z]JO��PDNUD��NWyUH� V�� GRVW
SQH� W\ONR

GOD�$U&RQD��R]QDF]RQH�V��SRSU]H]� ��=�SRZRGyZ�WHFKQLF]Q\FK�SRGU
F]QLN� WHQ�VNáDGD�VL
�]

GZyFK�F]
�FL��:�SLHZV]HM�]QDMGXMH�VL
�RSLV�IXQNFML��]ZL�]DQ\FK�]�ÄQRUPDOQ��SUDF�³��Z�GUXJLHM

]D��]DVDGQLF]R�RSLVDQH�V��PRGXá\�UR]V]HU]DM�FH�L�PDNUD�MDN�UyZQLH*�QLHNWyUH�U]DGNR�X*\ZDQH

PR*OLZR�FL� SURJUDPX�$U&RQ�Z]JO�� $U&RQ��� 1XPHUDFMD� VWURQ� REX� SRGU
F]QLNyZ� MHVW� FL�JáD�

2]QDF]D�WR��QXPHU�SLHUZV]HM�VWURQ\�GUXJLHJR�SRGU
F]QLND�]DF]\QD�VL
�RG�QDVW
SXM�FHM�OLF]E\�SR

QXPHU]H� RVWDWQLHM� VWURQ\� SRGU
F]QLND� SLHUZV]HJR�� 2GSRZLHGQLR� ]DWHP� QDOH*\� LQWHUSUHWRZDü

VSLV�WUH�FL�L�LQGHNV�

.LOND� VáyZ� RG� DXWRUyZ�� )LUPD� ,QWHUVRIW� MHVW� ]GDQLD�� L*� MDNR�ü� RSURJUDPRZDQLD� SRZLQQD� E\ü

PLHU]RQD� UyZQLH*� ]� XZ]JO
GQLHQLHP� MDNR�FL� GRNXPHQWDFML�� 'OD� REX� SRSU]HF]ND� ]RVWDáD

Z\]QDF]RQD� EDUG]R� Z\VRNR�� MH�OL� MHGQDN� PLPR� WR� ]QDMG�� 3D�VWZR� Z� SURJUDPLH� OXE� Z

SRGU
F]QLNX� Eá
G\� L� QLH�FLVáR�FL�� E
G]LHP\� ZG]L
F]QL�� MH�OL� SRG]LHO�� VL
� 3D�VWZR� ]� QDPL

XZDJDPL�
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$U&RQ� MHVW� RSURJUDPRZDQLHP�� ]D� SRPRF�� NWyUHJR� PR*HFLH� 3D�VWZR� V]\ENR� L� áDWZR

ZSURZDG]Dü� L� ZL]XDOL]RZDü�:DV]H� NUHDW\ZQH� SRP\Vá\� SRSU]H]� SODQRZDQLH� RELHNWRZH�� 1LH

E
G]LHFLH�3D�VWZR�SRWU]HERZDü�GR� WHJR�*DGQHM� V]F]HJyOQHM�ZLHG]\�R� RSURJUDPRZDQLX�&$'�

8PLHV]F]DFLH�SR�SURVWX�:DV]H�HOHPHQW\�� WM���FLDQ\��RNQD��VFKRG\�F]\�GDFK�QD�U]XFLH��-HGQ\P

SU]\FL�QL
FLHP� P\V]\� ZLG]LFLH� QDW\FKPLDVW� WH� RELHNW\� Z� WUyMZ\PLDURZHM� SU]HVWU]HQL�

8PR*OLZLD� WR�3D�VWZX�VSUDZRZDQLH�SRGF]DV�SURMHNWRZDQLD� WUyMZ\PLDURZHM�NRQWUROL�]DUyZQR

QDG� FDá\P� EXG\QNLHP� MDN� L� GHWDODPL� NRQVWUXNF\MQ\PL�� :� SU]HVWU]HQQ\P� ZLGRNX� PR*QD

VSUDZG]Lü� ZDUWR�ü� HVWHW\F]Q�� SURMHNWX�� RSW\PDOQH� R�ZLHWOHQLH� SRPLHV]F]H�� UHDOLVW\F]Q\PL

*UyGáDPL��ZLDWáD��-HVW�SU]\�W\P�RERM
WQH��F]\�WHPDWHP�SURMHNWX�MHVW�GRPHN�MHGQRURG]LQQ\��GX*\

NRPSOHNV�ELXURZ\�F]\�ZQ
WU]H�

$UFKLWHNFL�� DUFKLWHNFL� ZQ
WU]�� GHYHORSHU]\�� ELXUD� REURWX� QLHUXFKRPR�FLDPL� OXE� SURGXFHQFL

Uy*Q\FK�PDWHULDáyZ�EXGRZODQ\FK�RWU]\PXM��SRSU]H]�$U&RQ�QLH� W\ONR�ZVSDQLDáH�QDU]
G]LH�GR

SODQRZDQLD�OHF]�WDN*H�LQVWUXPHQW�SUH]HQWDF\MQ\�

&]
VWR� ]GDU]D� VL
�� *H� Z\VW
SXM�� Z� SURMHNFLH� GR�ü� V]HURNLH� PR*OLZR�FL� ZDULDQWRZDQLD

UR]ZL�]D��� :LGRN� SU]HVWU]HQQ\� L� VSDFHU� SR� SODFX� EXGRZ\� SRPDJDM�� XQLNQ�ü� Eá
GyZ

SURMHNWRZ\FK� L� XáDWZLDM�� SURZDG]HQLH� F]
VWR� WUXGQ\FK� UR]PyZ� L� QHJRFMDFML� ]� 3D�VWZD

NOLHQWDPL��0R*HFLH�3D�VWZR�SU]HDQDOL]RZDü�IRWRUHDOLVW\F]QLH��Z�LFK�REHFQR�FL��QLH�W\ONR�U]XW\

F]\�EU\á\�GDFKyZ�DOH�WDN*H�NRPELQDFMH�PDWHULDáyZ�L�XU]�G]HQLH�ZQ
WU]�

3RQLHZD*�$U&RQ�SRVLDGD�EDUG]R�SU]\MD]Q\�LQWHUIHMV�JUDILF]Q\�D�MHJR�REVáXJD�MHVW�LQWXLF\MQD��QLH

E
G]LHFLH� 3D�VWZR� QDMSUDZGRSRGREQLHM� SRWU]HERZDü� *DGQHJR� VSHFMDOLVW\F]QHJR� V]NROHQLD�

$U&RQ� SR]ZROL� SU]HQLH�ü�:DV]H� SRP\Vá\�Z�PLNURNRVPRV� ELWyZ� L� EDMWyZ��5\VXMHFLH� WDN� MDN

GRW\FKF]DV�� W\ONR� ]DPLDVW� SDSLHUX� X*\ZDFLH� PRQLWRUD�� ]DPLDVW� RáyZND� L� JXPNL� ±� NXUVRUD

P\V]NL�

$U&RQ� NRQILJXUXMH� VL
� VDP�� :� SRGU
F]QLNX� PR*HFLH� GRF]\WDü� HZHQWXDOQH� LQIRUPDFMH� QD

LQWHUHVXM�F\� :DV� WHPDW�� :� FHOX� Z\HOLPLQRZDQLD� XFL�*OLZHJR� SRV]XNLZDQLD� DNWXDOQHJR

SROHFHQLD�$U&RQ�]DSHZQLD�GRGDWNRZR�SRPRF�W\SX�RQ�OLQH��-HGQR�NOLNQL
FLH�P\V]��L��QD�HNUDQLH
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SRMDZLD�VL
�QDW\FKPLDVW�LQIRUPDFMD�R�GDQ\P�UR]ND]LH��3URMHNWRZDQLH�L�NRQVWUXRZDQLH�VWDQLH�VL


G]L
NL�WHPX�GOD�X*\WNRZQLND�Z\UD(QLH�áDWZLHMV]H�D�HIHNW\�]GHF\GRZDQLH�V]\EFLHM�RVL�JQL
WH�

:� WU\ELH� NRQVWUXNFML� ZSURZDG]D� VL
� VL
� U]XW� EXG\QNX�� -DNR� SRPRFH� NRQVWUXNF\MQH� VáX*��

HOHNWURQLF]QD�OLQLMND��OLQLH�SRPRFQLF]H�L�VLDWND��Z�$U&RQ��UyZQLH*�QXPHU\F]QH�ZSURZDG]DQLH

GDQ\FK� ]�NODZLDWXU\� L� LPSRUW� SRGNáDGX�Z� IRUPDFLH�+3*/�';)��:\NRU]\VWXM�F� RGSRZLHGQLH

RSFMH� ZVWDZLDFLH� RNQD�� GU]ZL� L� VFKRG\�� NWyU\FK� Z\PLDU\� L� SUDZLGáRZR�ü� PR*QD� QD� ELH*�FR

VNRQWURORZDü� Z� WUyMZ\PLDURZ\FK� RNQDFK� SRGJO�GX�� 5yZQLH*� PRGXá� NRQVWUXNFML� GDFKyZ

SUDFXMH� ]� SRGJO�GHP� �'� L� SRPDJD� VWZRU]\ü� ZL
NV]R�ü� ZD*Q\FK� W\SyZ� GDFKyZ�� .OLNQL
FLH

P\V]\�SU]HQRVLFLH�VL
�Z�WU\E�SURMHNWRZDQLD��NWyU\�SRND]XMH�:DP�EXG\QHN�Z�IRWRUHDOLVW\F]Q\P

ZLGRNX��'��:�WU\ELH�W\P�SURMHNWXMH�VL
�XU]�G]HQLH�ZQ
WU]�L��HOHPHQW\�Z�RWRF]HQLX�EXG\QNyZ�

'R� G\VSR]\FML� SRVLDGDFLH� 3D�VWZR� .DWDORJ� RELHNWyZ� L� WHNVWXU� ]� RNRáR� ����� HOHPHQWDPL�

3RSU]H]�SURVW��WHFKQLN
�ÄFL�JQLM�L�SX�üÄ�WDSHW\�V��QDNáDGDQH�QD��FLDQ\�D�PHEOH�V��ZVWDZLDQH�GR

SRPLHV]F]H��� 3RSU]H]� XPLHV]F]DQLH� (UyGHá� �ZLDWáD� WDNLFK� MDN� ODPS\� F]\� VáR�FH� L� � NVL
*\F

R�ZLHWOHQLH�MHVW�GHILQLRZDQH�Z�SURMHNFLH��=LQWHJURZDQ\�PRGXá�UHQGHULQJX�XPR*OLZLD�WZRU]HQLH

IRWRUHDOLVW\F]Q\FK�XM
ü�]�R�ZLHWOHQLHP��FLHQLDPL�L�RGELFLDPL�OXVWU]DQ\PL�

3R]QDMFLH�WHUD]�GREU]H�SURJUDP�$U&RQ��]UHDOL]XMFLH�ZDV]H�SRP\Vá\�L�]DVPDNXMFLH�Z�LQWHUDNFML

PL
G]\� NRQVWUXNFM�� D� SURMHNWRZDQLHP�� -HVW� WR� PR*OLZH� GR� ]UHDOL]RZDQLD� SRSU]H]� ZLUWXDOQ�

DUFKLWHNWXU
�

���� &=<0�-(67�$5&21�"

�-DN� VDPD� QD]ZD� ZVND]XMH� ZHUVMH� Ä�³� SRVLDGDM�� ZV]\VWNLH� PR*OLZR�FL� SURJUDPX� $U&RQ�

UR]V]HU]RQH� R� GRGDWNRZH� F]
�FL�� ]ZL
NV]DM�FH� MHJR� SUDNW\F]QH� ]DVWRVRZDQLD�5R]V]HU]HQLD

NRQFHQWUXM�� VL
� ]DVDGQLF]R� QD� ]DGDQLDFK� SURIHVMRQDOQ\FK� L� RGHUXM�� X*\WNRZQLNRZ\� LGHDOQ\

LQVWUXPHQW�]D�NWyUHJR�SRPRF��PR*QD�Z\NRQDü�WDN*H�GRNáDGQH�L�VNRPSOLNRZDQH�SURMHNW\�

'RW\F]\� WR� ]� MHGQHM� VWURQ\� URV]HU]HQLD� LVWQLHM�F\FK� MX*� NRQVWUXNFML�� WDNLFK� MDN� RNQD�� GU]ZL� L

GDFK\� MDN� UyZQLH*� GRGDQLD� ]XSHáQLH� QRZ\FK� IXQNFML� WZRU]HQLD� L� HNVSRUWRZDQLD� GDQ\FK�
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(OHPHQW\� SURMHNWX� PRJ�� E\ü� SUH]HQWRZDQH� L� GUXNRZDQH� Z� SRVWDFL� W\SRZHM� GOD� SURMHNWyZ

DUFKLWHNWRQLF]Q\FK��$U&RQ��REVáXJXMH�UyZQLH*�QXPHU\F]QH�ZSURZDG]DQLH�GDQ\FK�L�XPR*OLZLD

Sy(QLHMV]H�RSLV\ZDQLH��Z\PLDURZDQLH�Z]JO��NRUHNW
�ZV]\VWNLFK�VNáDGQLNyZ�SURMHNWX��:�ND*GHM

FKZLOL� PR*OLZH� GR� VWZRU]HQLD� V�� GRZROQH� SR]LRPH� L� SLRQRZH� SU]HNURMH�� NWyUH� PRJ�� E\ü

]GHILQLRZDQH� MDNR� QLH]DOH*QH� DUNXV]H� E�G(� ]RVWDü� XPLHV]F]RQH� MDNR� U\VXQNL� Z� DNWXDOQ\P

SURMHNFLH�

.OLNQL
FLHP� P\V]\� Z\ZRáDü� PR*QD� GRNáDGQH� LQIRUPDFMH� R� EXG\QNX�� 0R*QD� SU]HSURZDG]Lü

REOLF]HQLD� SRZLHU]FKQL� L� NXEDWXU� ]JRGQLH� ]� QRUP�� ',1� ���� E�G(� SU]HSURZDG]LF� NRV]WRU\V

]JRGQLH�]�',1������:V]\VWNLH�Z\QLNL�PR*QD�QD�NRQLHF�]DSLVDü�Z�SOLNX�WHNVWRZ\P�Z�IRUPDFLH

:RUG�IRU�:LQGRZV��DE\�QDVW
SQLH�GRNRQDü�LFK�HG\FML�E�G(�Z\GUXNX�

=D�SRPRF��LQWHUIHMVX�,PSRUW�(NVSRUW�PR*QD�Z\HNVSRUWRZDü�SURMHNW\�$U&RQ�MDNR�SOLNL�IRUPDWX

';)� OXE�+3*/��950/��3UR&DG� OXE�(QKDQFHG�:LQGRZV�0HWDILOHV�E�G(� WH*�ZF]\WDü� MH� MDNR

SRGNáDG\��GR�VDGRZLHQLD��GR�SURMHNWX�

.ROHMQ�� ]DOHW�� $U&RQ�� V�� UR]V]HU]RQH� IXQNFMH� SURJUDPRZH� GR� RSW\PDOL]DFML� ZL]XDOL]DFML�

3RQLHZD*�Z�WU\ELH�SURMHNWRZDQLD�SURJUDPX�$U&RQ�PR*OLZ\�MHVW�ZLUWXDOQ\�VSDFHU�SR�SURMHNFLH�

PR*QD�]DSLVDü�Z�$U&RQ��WDNL�VSDFHU�MDNR�ILOP�YLGHR��$U&RQ��X*\ZD�WX�SRSXODUQHJR�IRUPDWX

YLGHR�GOD�:LQGRZV��$9,��

:�SRGU
F]QLNX� W\P�RSLVDQH� V��PR*OLZR�FL� SURJUDPyZ�$U&RQ� L�$U&RQ���:V]\VWNLH� IXQNFMH�

NWyUH� RERZL�]XM��Z\á�F]QLH� GOD�$U&RQ�� �QLH� GOD�$U&RQ�� V�� ]DUyZQR�Z� SRGU
F]QLNX� MDN� L�Z

SRPRF\� RQ�OLQH� VSHFMDOQLH� R]QDF]RQH�� :� SRGU
F]QLNX� PR*QD� UR]SR]QDü� GRGDWNRZH� IXQFMH

$U&RQ��SR�W\P��*H��RGSRZLHGQLH�UR]G]LDá\�R]QDF]RQH�V��SRSU]H]� ��6\PERO�WHQ�]QDMGXMH�VL


]DZV]H�QD�SRF]�WNX�UR]G]LDáX��SRGUR]G]LDáX����:�SRPRF\�RQ�OLQH�WDNL�VDP�]QDN�]QDMGXMH�VL
�Z

OLQLL�W\WXáRZHM�Z\�ZLHWODQHM�VWURQ\�SRPRF\�

1LHNWyUH�]DJDGQLHQLD��NWyUH�Z�$U&RQ��V��LQQH�QL*�Z�$U&RQ��]RVWDQ��RSLVDQH�RVREQR�GOD�$U&RQ

L�GOD�$U&RQ��Z�RVREQ\FK�UR]G]LDáDFK��)XQNFMH�WH�SR]QDü�PR*QD�SR�V\PEROX� ��:�SRPRF\

RQ�OLQH� QD� V\PERO� WHQ�PR*QD� NOLNQ�ü�� DE\� VNRF]\ü� GR� RGSRZLHGQLHJR� RSLVX� GOD�$U&RQ���:

SRGU
F]QLNX�SRGDQD�MHVW�RGSRZLHGQLD�VWURQD�
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:�SRGDQ\FK�SRQL*HM� ]HVWDZLHQLDFK� ]QDMGXM�� VL
� VNUyFRQH� LQIRUPDFMH� GRW\F]�FH� GRGDWNRZ\FK

PR*OLZR�FL�$U&RQ���Z�SRUyZQDQLX�]�$U&RQ�

• =DSLV� QXPHU\F]Q\�� � :� WU\ELH� NRQVWUXNFML� ZV]\VWNLH� HOHPHQW\� PRJ�� E\ü� GRNáDGQLH

ZSURZDG]DQH� ]D� SRPRF�� NODZLDWXU\�� 7DNLH� QXPHU\F]QH� �ZSURZDG]DQLH� QDOH*\� WUDNWRZDü

MDNR� UR]V]HU]HQLH� ZSURZDG]DQLD� GDQ\FK� ]D� SRPRF�� P\V]\�� 3RQDGWR� Z� $U&RQ�� PR*QD

SU]HSURZDG]Dü� REOLF]HQLD� Z� ND*G\P� SROX� ]DSLVX�� Z� NWyU\P� PR*QD� RF]HNLZDü� ZDUWR�FL

OLF]ERZ\FK��7\P�VDP\P�PR*OLZH�V���Z�MHGQ\P�SROX�]DSLVX��]DSLV\�WHJR�URG]DMX�FR�������

������

• 3RSUDZLRQ\� VSRVyE� SU]HGVWDZLDQLD� REUD]yZ� ]DVW
SF]\FK� RNLHQ� L� GU]ZL�� � $U&RQ�

]DSHZQLD�PR*OLZR�ü�DOWHUQDW\ZQHJR�RGZ]RURZ\ZDQLD�RNLHQ�L�GU]ZL��]JRGQLH�]�Z\PRJDPL

DUFKLWHNWRQLF]Q\PL��

• ,PSRUW� L� HNVSRUW� GDQ\FK� NRQVWUXNF\MQ\FK�� =D� SRPRF�� LQWHUIHMVX� LPSRUWRZHJR� L

HNVSRUWRZHJR�PR*QD� SURMHNW\�$U&RQ� HNVSRUWRZDü�Z� SRVWDFL� � SOLNyZ�';)� OXE� MDNR� SOLNL

+3*/� Z]JO
GQLH� Z\PLHQLRQH� SRVWDFLH� SOLNyZ� LPSRUWRZDü� MDNR� IROLH� SRGNáDGRZH

�GHSR]\WRZH�GR�SU]HFKRZ\ZDQLD���3RQDGWR�PR*OLZ\�MHVW�LPSRUW�L�HNVSRUW�IRUPDWX�3UR&DG�Z

WHQ�VSRVyE��*H�SODQ\�Z\NRQDQH�Z�$U&RQ�PRJ��E\ü�X*\WNRZDQH�Z�3UR&DG��SURJUDP�&$'

GOD�DUFKLWHNWyZ�L�LQ*\QLHUyZ�ILUP\�PE�3URJUDPPH��L�RGZURWQLH�

• %XG\QNL�� :� $U&RQ�� PR*QD� Z\NRU]\VW\ZDü� NLOND� SODQyZ� Z� MHGQ\P� SURMHNFLH�� 'OD

ND*GHJR�SRV]F]HJyOQHJR�SODQX�PR*OLZH�V��Uy*QH�SR]LRP\�]HURZH��L�WDN�ZL
F�SU]\NáDGRZR�

PRJ��E\ü�NRQVWUXRZDQH�WDN*H�GRP\�EOL(QLDF]H�QD�VWRNX�

• 2NQD�GDFKRZH��:�$U&RQ��PR*QD�DXWRPDW\F]QLH�NRQVWUXRZDü�WDN*H�RNQD�GDFKRZH�

• ,QIR�EXG��=D�SRPRF��$U&RQ��PR*QD�VSRU]�G]Dü�GRNáDGQH�LQIRUPDFMH�R�EXG\QNX�GRW\F]�FH

ZV]\VWNLFK�SODQyZ��'R�WHJR�FHOX�PR*QD�Z\NRU]\VW\ZDü�GRVWDUF]RQH�]�SURJUDPHP�Z]RUFH�
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�

OXE�WH*�GHILQLRZDü�ZáDVQH�Z]RUFH��:�Z\QLNX�WHM�RSHUDFML�X]\VNXMH�VL
�VIRUPDWRZDQH�SOLNL

WHNVWRZH��NWyUH�QDVW
SQLH�PRJ��E\ü�SU]HWZDU]DQH�QS��]D�SRPRF���0LFURVRIW�:RUG�

• :\NRQ\ZDQLH�ZLGHRILOPyZ��=D�SRPRF��$U&RQ�PR*QD�Z
GURZDü�SU]H]�FDáH�PLHV]NDQLH�L

W�� ÄZ\FLHF]N
³� ]DUHMHVWURZDü� Z� $U&RQ�� QD� ZLGHR�� $U&RQ�� Z\NRU]\VWXMH� GR� WHJR� FHOX

LVWQLHM�FH�Z�V\VWHPLH�:LQGRZV�SRZV]HFKQLH�]QDQH�IRUPDW\��$9,��

���� 02)/,:2�&,�$5&21����

�3RQL*V]D� OLVWD� REHMPXMH� QDMZD*QLHMV]H� UR]V]HU]HQLD� IXQNFML� ZHUVML� ���� SURJUDPX� $U&RQ

Z]JO
GHP������5R]V]HU]HQLD�$U&RQ��VSURZDG]DM��VL
�JáyZQLH�GR�WHJR�E\�XVSUDZQLü�ZV]\VWNLH

IXQNFMH�� SRWU]HEQH� GR� � VWZRU]HQLD� GRNXPHQWDFML� WHFKQLF]QHM� Z� VWDGLXP� RIHUWRZ\P� RUD]

RVL�JQ�ü�MDN�QDMEOL*V]H�U]HF]\ZLVWR�FL�SU]HGVWDZLHQLH�EXG\QNX�]�MHJR�RWRF]HQLHP�

:� W\P� FHOX� GRGDQR� Z� WU\ELH� NRQVWUXNFML� QRZH� HOHPHQW\� NRQVWUXNF\MQH�� MDN� QS��� IDFMDWNL� L

PRGHORZDQLH�WHUHQX�MDN�UyZQLH*�GRGDWNRZH�RELHNW\�L�WHNVWXU\�

:� WU\ELH� SURMHNWRZDQLD� UR]V]HU]RQR� ZLGRNL�� 1D� SRGVWDZLH� GRNáDGQHJR� XVWDZLHQLD� SR]\FML

VáR�FD�PR*QD�RGZ]RURZDü�EOLVNLH�U]HF]\ZLVWR�FL�ZDUXQNL��ZLHWOQH�Z�SRPLHV]F]HQLDFK�

.UyWNL�SU]HJO�G�UR]V]HU]H��$U&RQ�

• 6LDWND�N�WRZD��3RGF]DV�U\VRZDQLD�SRPRFQD�MHVW�VLDWND�N�WRZD��NWyUD�PR*H�E\ü�XVWDZLRQD

SURVWRSDGOH�E�G(�SRG�]DGDQ\P�N�WHP��0R*QD�QD�QLHM�V]\ENR�L�áDWZR�XPLHV]F]Dü��FLDQ\�OXE

LQQH�HOHPHQW\�NRQVWUXNF\MQH�

• )DFMDWNL��)XQNFMD�WD�RIHUXMH�PR*OLZR�ü�ZEXGRZ\ZDQLD�Uy*Q\FK�W\SyZ�IDFMDWHN�Z�LVWQLHM�FH

SRáDFLH� GDFKRZH�� 'R� GXVSR]\FML� V�� WU]\� W\S\� IDFMDWHN�� 3RGF]DV� GHILQLRZDQLD� IDFMDWNL

]DVDGQLF]R�PR*QD�RNH�OLü��F]\�RNQR�GDFKRZH�IDFMDWNL�VL
JD�GR�VWURSX�NRQG\JQDFML�F]\�WH*

QLH�� .RQVWUXNFMD� GUHZQLDQD� IDFMDWNL� MDN� UyZQLH*� FDáHJR� GDFKX� MHVW� REOLF]DQD� L� WZRU]RQD

DXWRPDW\F]QLH�
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• 1RZH�GRZROQLH�NRQVWUXRZDOQH�RNQD��=D�SRPRF�� WHJR�ZDULDQWX�RNQD��VNáDGDM�FHJR�VL
�]

F]
�FL� ED]RZHM�� QDG�ZLHWOD� L� HOHPHQWX� SDUDSHWRZHJR�� PR*QD� WZRU]\ü� GRZROQLH� Uy*QH

ZDULDQW\� NRQVWUXNF\MQH�� GRSDVRZDQH� GR� SRWU]HE�� 1DG�ZLHWOH� L� HOHPHQW� SDUDSHWRZ\� V�

PR*OLZH�GR�Z\á�F]HQLD�

• 1RZD�NRQG\JQDFMD�SRQDG�DNWXDOQ���'RGDWNRZH�NRQG\JQDFMH�PRJ��E\ü�WHUD]�WZRU]RQH�L

ZVWDZLDQH� SRPL
G]\� Z]JO�� SRQDG� LVWQLHM�F\PL� SL
WUDPL� .D*GRUD]RZR� SU]HMPRZDQH� V�

XVWDZLHQLD�DNWXDOQHM�NRQG\JQDFML�

• 3U]HNURMH� EHOHN� ZL
(E\� GDFKRZHM�� WHUD]� PR*HFLH� 3D�VWZR� RNUH�OLü� ]� SR]LRPX� RNQD

GLDORJRZHJR� Z\PLDU\� SU]HNURMX� ZV]\VWNLFK� ]DVWRVRZDQ\FK� HOHPHQWyZ� NRQVWUXNFML

GDFKRZHM��:�WHQ�VSRVyE�PR*QD�VWZRU]\ü�QS���UHDOLVW\F]QH�ZQ
WU]H�SRGGDV]D�]�ZLGRF]Q\PL

HOHPHQWDPL�ZL
(E\�

• $V\VWHQW�RNDSX��'R�RNUH�ODQLD�Z\VRNR�FL�RNDSX� L��FLDQNL�NRODQNRZHM�GR�G\VSR]\FML� MHVW

WHUD]�DV\VWHQW�Z\ZRá\ZDQ\�Z�RGSRZLHGQLP�RNLHQNX�GLDORJRZ\P�

• 7HUHQ�� =D� SRPRF�� WHM� IXQNFML�PR*OLZH� MHVW�Z\JHQHURZDQLH� ]EOL*RQHJR� GR� U]HF]\ZLVWR�FL

PRGHOX� WHUHQX��0R*QD�Z\]QDF]Dü� G]LDáNL� L� REV]DU\� ]LHPL� MDN� UyZQLH*� GHILQLRZDü� SXQNW\

Z\VRNR�FLRZH�WHUHQX��']L
NL�WHPX�EXG\QHN�PR*QD�GRSDVRZDü�QDZHW�GR�QLHUyZQHJR�WHUHQX�

• 2NROLFD�� PR*QD� Zá�F]Dü� L� Z\á�F]Dü� JHQHURZDQ�� SU]H]� $U&RQD� SRZLHU]FKQL
� WHUHQX

ÄRNROLFD³��0R*QD�UyZQLH*�ZSURZDG]Lü�]PLDQ\�MHM�UR]PLDUyZ�

• 8Z]JO
GQLHQLH� SR]\FML� VáR�FD�� � 3R]\FMD� VáR�FD�� RNUH�ODQD� DXWRPDW\F]QLH� SRSU]H]

ZSURZDG]HQLH�GáXJR�FL� L�V]HURNR�FL�JHRJUDILF]QHM� MDN�UyZQLH*�GRNáDGQHM�SRU\�URNX�L�GQLD�

SR]ZDOD�V\PXORZDü�R�ZLHWOHQLH�ZHZQ�WU]�SRPLHV]F]H��L�QD�]HZQ�WU]�EXG\QNyZ�

• 2EUDFDQLH� Z� GRZROQHM� RVL�� QRZD� ZHUVMD� $U&RQ� SR]ZDOD� REUDFDü� RELHNWDPL� L� JUXSDPL

RELHNWyZ� Z� GRZROQ\FK� WU]HFK� RVLDFK�� )XQNFMD� WD� SRPDJD� Z� GRNáDGQ\P� XPLHV]F]HQLX

SU]HGPLRWyZ� Z� SRPLHV]F]HQLDFK� Z� Z\EUDQHM� SR]\FML�� :LHONR�ü� VNRNX� PR*QD� XVWDZLDü

SRSU]H]�RGSRZLHGQLH�SDUDPHWU\�
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• 3XQNW� REVHUZDWRUD��1RZ�� IXQNFM�� MHVW� PR*OLZR�ü� ]DSLV\ZDQLD� SR]\FML� REVHUZDWRUD� GOD

SRWU]HE�SUH]HQWDFML�QD�OL�FLH�Z�FHOX�Sy(QLHMV]HJR�MHM�SU]\ZRáDQLD

• .LHUXQHN� SyáQRF\�� QD� U]XFLH� PR*QD� RNUH�OLü� RULHQWDFM
� JHRJUDILF]Q�� EXG\QNX�� 0D� WR

ZSá\Z�QD�SRáR*HQLH�VáR�FD�L�NVL
*\FD�

• &LHQLH�EXG\QNX�RELHNWyZ��'RW\FKF]DV�EXG\QNL�Z�$U&RQ�QLH�U]XFDá\�FLHQL��7HUD]�PR*QD

RNUH�OLü��F]\�EXG\QHN�U]XFD�FLH��F]\�WH*�QLH��MHVW�WR�SRWU]HEQH�QS��SU]\�WZRU]HQLX�DQLPDFML

QD�]HZQ�WU]�EXG\QNX��NLHG\�WR�QDOH*\�]DQDOL]RZDü�FLHQLH�U]XFDQH�SU]H]�EU\á
�EXG\QNX���'OD

R�ZLHWODQ\FK�RELHNWyZ�PR*QD�WHUD]�RNUH�OLü��F]\�U]XFDM��RQH�FLHQLH�F]\�WH*�QLH��]DOH*QLH�RG

NRQNUHWQHM� SRWU]HE\� Z� VFHQLH�� )XQNFMD� WD� MHVW� X]XSHáQLHQLHP� LVWQLHM�FHM� RSFML� ODPS� ÄFLH�

SRGF]DV�UD\WUDFLQJXÄ�

• 2WZRU\�Z��FLDQDFK��LVWQLHMH�WHUD]�PR*OLZR�ü�JHQHURZDQLD�RWZRUyZ�Z��FLDQDFK�]D�SRPRF�

QRZHJR� QDU]
G]LD� RUD]� G]L
NL� UR]V]HU]HQLX�PR*OLZR�FL� LVWQLHM�FHJR�PRGXáX� GR� WZRU]HQLD

RNLHQ�

• (W\NLHWD��Z�WU\ELH�SURMHNWRZDQLD�PR*QD�XPLHMVFRZLü�Z�GRZROQHM�SR]\FML�ELWPDS
��QS��ORJR

ILUP\��(W\NLHWD�WD�XND]XMH�VL
�QD�Z\JHQHURZDQ\FK�JUDILNDFK�L�DQLPDFMDFK�

• 'RSDVRZ\ZDQLH�SRPLHV]F]H��GR�GDFKyZ��GRW\FKF]DV��FLDQ\�NRQG\JQDFML�SRGGDV]D�E\á\

DXWRPDW\F]QLH� GRSDVRZ\ZDQH� GR� GDFKX�� 7HUD]� SRMHG\QF]H� SRPLHV]F]HQLD� V�� SU]\FLQDQH

GDFKHP��SU]\�F]\P�SRMHG\QF]H�SRáDFLH�QLH�PXV]��SU]HMPRZDü�FHFK�SU]\SLVDQ\FK�GR�FDáHJR

GDFKX��7R�]QDF]\��*H�WHUD]�PR*QD�QD�NRQG\JQDFML�SRGGDV]D�VWHURZDü�FHFKDPL�SRMHG\QF]\FK

SRPLHV]F]H��L�GOD�ND*GHJR�SRPLHV]F]HQLD�SU]\SLVDü�LQQ��WHNVWXU
�RG�VWURQ\�ZHZQ
WU]QHM�

���� ���'2'$7.2:(�02)/,:2�&,�:�$5&21�����

'RGDWNRZH�IXQNFMH�$U&RQ��F]\QL��SURJUDP�LGHDOQ\P�QDU]
G]LHP�SURMHNWRZ\P�GOD�DUFKLWHNWD�

2ERN� EOLVNLHJR� U]HZLVWHPX� RGZ]RURZDQLD� PRFQ\P� SXQNWHP� MHVW� ]JRGQD� ]� Z\PRJDPL
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GRNXPHQWDFML� SUH]HQWDFMD� DUFKLWHNWRQLF]QD�� RG� SLHUZV]HJR� SRP\VáX� SU]H]� SURMHNW� SR� ]OHFHQLH

GOD�Z\NRQDZF\��$NWXDOQH�QRZR�FL�SURJUDPX�Z�ZHUVML�V��Z\OLVWRZDQH�Z�SOLNX�UHDGPH�

• )DFMDWNL�� :� $U&RQ�� GR� G\VSR]\FML� MHVW� SL
ü� GRGDWNRZ\FK� W\SyZ� IDFMDWHN�� ,VWQLHMH

PR*OLZR�ü� UR]ZL�]\ZDQLD� UR]PDLW\FK� V]F]HJyOQ\FK� SU]\SDGNyZ� Z� REV]DU]H� GDFKX�

PRGHORZDQLD�QLHW\SRZ\FK�IDFMDWHN�F]\�WDUDVyZ�GDFKRZ\FK�

• 3U]HNURMH� L� ZLGRNL�� :� $U&RQ�� PR*QD� Z� WU\ELH� NRQVWUXNFML� WZRU]\ü� GRZROQ�� LOR�ü

SR]LRP\FK��SLRQRZ\FK�L�XNR�Q\FK�SU]HNURMyZ�SU]H]�EXGXQHN��.D*G\�SU]HNUyM�PR*H�]RVWDü

XPLHV]F]RQ\� Z� DNWXDOQ\P� U\VXQNX� MDNR� REUD]� OXE� ]RVWDü� ]GHILQLRZDQ\� Z� SRVWDFL

QLH]DOH*QHJR� DUNXV]D�� 0R*QD� GRGDWNRZR� RNUH�OLü�� NWyUH� RELHNW\� GOD� Z\EUDQHJR� REV]DUX

PDM��]RVWDü�SU]HGVWDZLRQH�Z�SU]HNURMX�

• 5R]V]HU]HQLD�]DSLVX�]�NDPHU\��$U&RQ��SR]ZDOD�WHUD]�RERN�]DSLVX�VSDFHUX�XZ]JO
GQLHQLH

F]\QQLND� F]DVRZHJR�� 2]QDF]D� WR�� *H� SRGF]DV� QDJU\ZDQLD� PR*QD� Zá�F]\ü� XSá\Z� F]DVX� L

]DQDOL]RZDü�QS��ZSá\Z�SR]\FML�VáR�FD�QD�SRZVWDZDQLH�FLHQL�L�LFK�]PLDQ\�Z�FL�JX�GQLD�

• (G\WRU��'��=D�SRPRF��WHJR�SáDVNLHJR�SURJUDPX�U\VXQNRZHJR�PR*QD�Z�WU\ELH�NRQVWUXNFML

HG\WRZDü� U\VXQNL�� =LQWHJURZDQD� ]� PDNUR� GRGDWNRZD� SRPRF� :LQGRZV� SRPDJD� VáX*�F

LQIRUPDFM��R�ZV]\VWNLFK�ZD*Q\FK�IXQNFMDFK�PDNUD�

• 2EOLF]HQLD�]JRGQLH�]�',1������2SUyF]�GRNáDGQ\FK� LQIRUPDFML�R�EXG\QNX�GRVW
SQ\FK�GR

WHM� SRU\� Z� $U&RQ��� PR*OLZH� MHVW� WHUD]� SU]HSURZDG]DQLH� REOLF]H�� ]JRGQLH� ]� ',1� ���� L

JHQHURZDQLH� RGSRZLHGQLHJR� ]HVWDZLHQLD� SRPLHV]F]H��� 0R*QD� X*\ZDü� WX� GRVWDUF]RQ\FK

V]DEORQyZ�OXE�GHILQLRZDü�ZáDVQH��$U&RQ�XGRVW
SQLD�]DOH*QLH�RG�NRQWHNVWX�SUDF\�VSHFMDOQ�

]DNáDGN
��Z�NWyUHM�SRGDü�PR*QD�ZDUWR�FL�GOD�QRUP\�',1����� ��]RVWDQ��RQH�XZ]JO
GQLRQH

GOD�REOLF]H��SRZLHU]FKQL�L�NXEDWXU\��RGOLF]HQLH�W\QNX��SRPLHV]F]HQLD�QL*V]H�QL*����P�LWS��

2EOLF]HQLD�]JRGQH�]�',1�����PR*QD�HNVSRUWRZDü�GR�VSHFMDOQHJR�]HVWDZLHQLD�LQIREXG�
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• 7DEHOND� U\VXQNRZD�� ,VWQLHMH� WHUD]� PR*OLZR�ü� Z\ERUX� MHGQHM� ]� F]WHUHFK� WDEHOHN

U\VXQNRZ\FK�E�G(�WH*�Z\á�F]HQLD�JHQHURZDQLD�WDEHONL��:\EUDQ��WDEHON
�PR*QD�GRGDWNRZR

GHOHM�HG\WRZDü�Z�]DOH*QR�FL�RG�SRWU]HE�

• 2EUDFDQLH�EXG\QNyZ��:�SRSU]HGQLHM�ZHUVML�PR*QD�E\áR�EXG\QHN�]DáDGRZDü�L�SU]HVXQ�ü�

7HUD]�PR*QD�WDN*H�ZSURZDG]RQ\�EXG\QHN�REUyFLü�

• 1XPHU\F]QH� SU]HVXZDQLH� RNLHQ� L� GU]ZL�� -H�OL� LVQLHMH� SRWU]HED� VNRU\JRZDQLD� SR]\FML

LVWQLHM�FHJR� RNQD� OXE� GU]ZL�� PR*QD� WR� ]URELü� SRSU]H]� SURVWH� SRGDQLH� QXPHU\F]QH

SU]HVXQL
FLD��0R*QD�SRGDü�GRZROQ\�SXQNW�RGQLHVLHQLD�GOD�SU]HVXQL
FLD�

• 5R]V]HU]RQH�Z\PLDURZDQLH��:�SU]HGVWDZLHQLX�DUFKLWHNWRQLF]Q\P�PR*QD�SU]HVXZDü�WHNVW

QD�OLQLL�Z\PLDURZHM��0R*QD�WH*�]PLHQLü�F]FLRQN
�L�UR]PLDU�WHNVWX��,VWQLHMH�GRGDWNRZD�RSFMD

DXWRPDW\F]QHJR�RSLVX�Z\VRNR�FL�SDUDSHWyZ�RWZRUyZ�RNLHQQ\FK�

• 3UH]HQWDFMD� DOWHUQDW\ZQD� GOD� VFKRGyZ�� GDFKyZ� L� EUDP� JDUD*RZ\FK�� :� SRSU]HGQLFK

ZHUVMDFK� PR*QD� E\áR� Zá�F]\ü� SUH]HQWUDFM
� DOWHUQDW\ZQ�� GOD� �FLDQ�� RNLHQ� L� GU]ZL�� 7HUD]

PR*OLZH�MHVW�WR�GOD�VFKRGyZ��GDFKyZ�L�EUDP�JDUD*RZ\FK�

• %DUZQH�SU]HGVWDZLHQLH��FLDQ�L�SRPLHV]F]H���Z�WU\ELH�NRQVWUXNFML��FLDQ\�L�SRPLHV]F]HQLD

PRJ�� X]\VNDü� GRZROQ\� NRORU�� 0R*QD� Z� WHQ� VSRVyE� RGUy*QLü� QS�� VWDQ� LVWQLHM�F\�

SURMHNWRZDQ\�F]\�RGPLHQQ\�W\S��FLDQ\�

• 6]\ENR�ü�UD\WUDFLQJX��Z\UD(QLH�]ZL
NV]\áD�VL
�V]\ENR�ü�X]\VNDQLD�U\VXQNX�REOLF]RQHJR�]

RSFM��UD\WUDFLQJ�

• (NVSRUW�GDQ\FK��$U&RQ�REVáXJXMH�WHUD]�HNVSRUW�GDQ\FK�MDNR�SOLN�950/�
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)XQNFMRQDOQR�ü� $U&RQ� ���� ]RVWDáD� ]QDF]QLH� SRV]HU]RQD� Z]JO
GHP� ZHUVML� ����� 3RQL*V]D� OLVWD

]DZLHUD� UR]V]HU]HQLD� Z� SRGSXQNWDFK� ZUD]� ]� RGV\áDF]DPL� QD� NRQNUHWQH� VWURQ\� SRGU
F]QLND�

JG]LH�SRV]F]HJyOQH�]DJDGQLHQLD�]RVWDá\�RPyZLRQH�GRNáDGQLHM�

• &2)1,-�32:7Ï5=� �:VWHF]�2GWZyU]�� �� )XQNFMD� WD� MHVW� MHGQ�� ]

QDMZD*QLHMV]\FK�QRZR�FL�Z�$U&RQ������0R*QD�GRNRQDü�FRIQL
FLD�GRZROQHM� LOR�FL�NURNyZ

E�G(� RGWZRU]\ü� MH� SRQRZQLH�� WDN� MDN� WR� MHVW� SU]\M
WH� Z� ZL
NV]R�FL� SURJUDPyZ� SRG

:LQGRZV�� 8PR*OLZLD� WR� ]XSHáQLH� LQQ�� SUDF
� Z� $U&RQ�LH�� )XQNFMH� PR*QD� SR� SURVWX

Z\SUyERZDü� L� Z� SU]\SDGNX� QLHSUDZLGáRZHJR� HIHNWX� QDFLVQ�ü� NODZLV]�&2)1,-�� %OL*V]H

LQIRUPDFMH�R�&2)1,-�32:7Ï5=�]QDMGXM��VL
�QD�VWURQLH����

• 3RSU]H]�VSHFMDOQH�2SFMH�Z\ERUX� �NOLNQL
FLH�SUDZ\P�NODZLV]HP�QD� � �SDWU]�VWURQD�����

PR*QD�ZVND]Dü�Z\ELHUDOQH�HOHPHQW\�Z�WU\ELH�NRQVWUXNFML�

• 3DVNL� QDU]
G]L� $U&RQD� PR*QD� SU]HVXZDü� Z� MHJR� RNQLH�� MH�OL� RNQR� MHVW� ]D� PDáH�� E\

Z\�ZLHWOLü� ZV]\VWNLH� LNRQNL�� -HVW� WR� NRU]\VWQH� V]F]HJyOQLH� GOD� X*\WNRZQLNyZ� /DSWRSyZ

�SDWU]�VWURQD������

• 8SURV]F]RQH� ]RVWDá\� RSHUDFMH� NODZLV]RZH�� FR� UyZQLH*� GRFHQL�� X*\WNRZQLF\� /DSWRSyZ�

V]F]HJyOQLH� ZWHG\�� JG\� QLH� SRVLDGDM�� RQL� NODZLDWXU\� QXPHU\F]QHM�� $E\� SRZL
NV]\ü� OXE

SRPQLHMV]\ü�REUD]�PR*QD�WHUD]�RSUyF]�NODZLV]\���±�]�NODZLDWXU\�QXPHU\F]QHM�X*\ü�VNUyWyZ

&WUO��OXE�&WUO±�

• -H�OL�NXUVRU�SR]RVWDQLH�GáX*V]\�F]DV�QDG�SU]Há�F]QLNLHP�ZDULDQWyZ��UR]ZLQLH�RQ�VZRMH�RSFMH

DXWRPDW\F]QH��FR�XáDWZLD�SRUXV]DQLH�VL
�Z�SURJUDPLH�QLHGR�ZLDGF]RQ\P�X*\WNRZQLNRP�

2SUyF]� W\FK� QRZR�FL�� NWyUH� GRW\F]�� Z� JáyZQHM� PLHU]H� LQWHUIHMVX� X*\WNRZQLND�� UR]V]HU]RQR

QLHNWyUH�HOHPHQW\�NRQVWUXNF\MQH�OXE�GRGDQR�QRZH��1DOH*��GR�QLFK�Z�V]F]HJyOQR�FL�
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• 5DPSD��7HUD]�]D�SRPRF��VSHFMDOQ\FK�ÄVFKRGyZ³�PR*QD�XPLHV]F]Dü�Z�U\VXQNX�UDPS\��DE\

QS��SURMHNWRZDü�PLHV]NDQLD�GOD�QLHSHáQRVSUDZQ\FK���SDWU]�VWURQD������

• 6áXS\�.RPLQ\���(OHPHQW\�WH�PR*QD�REUDFDü�WHUD]�]D�SRPRF��ZSURZDG]DQLD�QXPHU\F]QHJR

�� QLH� MHVW� MX*� NRQLHF]QH� REFKRG]HQLH� WHJR� SUREOHPX� ]D� SRPRF�� VDGRZLHQLD� QD� MX*

REUyFRQ\FK�LQQ\FK�HOHPHQWDFK���SDWU]�VWURQD������

• (G\FMD� �FLDQ�� -H�OL� JUXER�ü� �FLDQ\� SRGOHJD� HG\FML�� PR*QD� Z\EUDü�� NWyUD� NUDZ
G(

�Z]JO
GQLH�R���PD�SR]RVWDü�QLH]PLHQLRQD���SDWU]�VWURQD�������

• 3U]HVXZDQLH� HOHPHQWyZ�NRQVWUXNF\MQ\FK�� 3RGREQLH� MDN� GOD� �FLDQ�� WDN*H� L� GOD� GRZROQ\FK

ZLHON�WyZ� QS�� Sá\W� VWURSRZ\FK�� WHUHQX� LWG�� PR*QD� SU]Há�F]Dü� PL
G]\� SRV]F]HJyOQ\PL

QDUR*QLNDPL�ZLHORN�WD�]D�SRPRF��NODZLV]\�&WUO�4�:�(�

• 3U]\� ZSURZDG]DQLX� ÄOLQLRZ\FK³� HOHPHQWyZ� NRQVWUXNF\MQ\FK� ��FLDQ\�� OLQLH� SRPRFQLF]H�

PR*QD� SUDZ\P� NODZLV]HP�P\V]NL� ]DEORNRZDü� N�W� ZSURZDG]DQLD� WDN�� � DE\� áDWZR� E\áR

Z\NRQVWUXRZDü��FLDQ
��NWyUHM�SU]HGáX*HQLH�SU]HFKRG]Lü�PD�SU]H]�NRQNUHWQ\�SXQNW�

• =D�SRPRF��QRZHM�SR]\FML�PHQX�3OLN�1RZ\�ZJ�V]DEORQX�QRUPDOQH�SURMHNW\�$U&RQ�PRJ�

E\ü�X*\ZDQH�MDNR�ÄV]DEORQ³��8*\FLH� WHM�SR]\FML�PHQX�RGSRZLDGD�Z�]DVDG]LH�]DáDGRZDQLX

LVWQLHM�FHJR�SURMHNWX�]�W��Uy*QLF���*H�]DáDGRZDQLH�RSFM��1RZ\�ZJ�V]DEORQX�XQLHPR*OLZLD

EH]SR�UHGQL�]DSLV�SURMHNWX���QDOH*\�QDGDü�SURMHNWRZL�QRZ��QD]Z
��3R]D�W\P�$U&RQ�SRVLDGD

RVREQ\�NDWDORJ�GOD�V]DEORQyZ�L�RVREQ\�GOD�SURMHNWyZ��SDWU]�VWURQD������

3R]D� W\PL� QRZR�FLDPL�� NWyUH� GRW\F]�� WU\EX� NRQVWUXNFML�� Z� WU\ELH� SURMHNWRZDQLD

]DLPSOHPHQWRZDQR�QDVW
SXM�FH�QRZR�FL�

• 5D\WUDFLQJ� �SDWU]� VWURQD� ����� REVáXJLZDQ\� MHVW� WHUD]� WDN*H� SU]H]� NRPSXWHU\� 3&�GR� ��FK

SURFHVRUyZ�� :]URVW� V]\ENR�FL� MHVW� Z� W\P� SU]\SDGNX� OLQHDUQ\� ZUD]� ]H� Z]URVWHP� OLF]E\

SURFHVRUyZ��2]QDF]D�WR��*H�X*\FLH�GZyFK�SURFHVRUyZ�SUDZLH�SRGZRL�V]\ENR�ü�Z�VWRVXQNX

GR�MHGQHJR�SURFHVRUD�
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• -DNR�)RUPDW� SOLNyZ�GOD� WHNVWXU� SR]D� SOLNDPL�%03� REVáXJLZDQH� V�� WHUD]� WDN*H� IRUPDW\

-3(*��7,))��3&;��*,)�RUD]�31*���SDWU]�VWURQD������

• $QLPRZDQH� RELHNW\�� $U&RQ� RG� ZHUVML� ���� MHVW� Z� VWDQLH� SU]HGVWDZLü� WDN*H� RELHNW\

SRUXV]DM�FH� VL
�� 0R*QD� G]L
NL� WHPX� QS�� RWZRU]\ü� V]DI
�� 'RW\F]\� WR� MHGQDN� W\ONR

Z\PRGHORZDQ\FK�RELHNWyZ��NWyUH�QDOH*��GR�ELEOLRWHNL�$U&RQ������ -X*� LVWQLHM�FH�Z�ZHUVML

�����RELHNW\�QLH�PDM��WHM�PR*OLZR�FL��SDWU]�VWURQD������

• 5R]V]HU]HQLH�HNVSORUDWRUD��(NVSORUDWRU�RELHNWyZ��WHNVWXU�L�PDWHULDáyZ�]RVWDá�UR]V]HU]RQ\

R�V]HUHJ�SXQNWyZ��0R*QD�]DVDGQLF]R�Z\ZRáDü�GRGDWNRZH�LQIRUPDFMH�R�RELHNFLH��WHNVWXU]H

F]\�PDWHULDOH� �R� LOH� MH�]GHILQLRZDQR���SR]D� W\P�PR*QD� WHUD]�GHILQLRZDü�ZáDVQH�PDWHULDá\�

'R�W\FK�FHOyZ�VWZRU]RQR�QRZH�2NQR�GLDORJRZH��SDWU]�VWURQD������

• 3RSU]H]�SRGDQLH��FLH*NL�GOD�PDWHULDáyZ��Z�RNQLH�GLDORJRZ\P�8VWDZLHQLD�SURJUDPX��SDWU]

VWURQD������PR*QD�ZSá\ZDü�QD�Z\�ZLHWORQH�Z�(NVSORUDWRU]H�PDWHULDá\�

3R]D� QRZR�FLDPL� WU\EyZ� NRQVWUXNFML� L� SURMHNWRZDQLD� SRMDZLá\� VL
� QDVW
SXM�FH� ]PLDQ\�

SRGZ\*V]DM�FH�RJyOQ��IXQNFMRQDOQR�ü�$U&RQ�D��

• $U&RQ�G\VSRQXMH�ELEOLRWHN��SRQDG������Uy*Q\FK�PDWHULDáyZ�

• =DUyZQR� Z� WU\ELH� NRQVWUXNFML� MDN� L� SURMHNWRZDQLD� LVWQLHMH� PR*OLZR�ü� HNVSRUWX� SURMHNWX

$U&RQ� GR� SURJUDPX� NRQVWUXNF\MQHJR� �'� H/LQHV� �SDWU]� VWURQD� ����� ]D� SRPRF�� LNRQNL�

8PR*OLZLD�WR�EDUG]R�V]\ENLH�SU]Há�F]DQLH�PL
G]\�$U&RQ�HP�D�H/LQHV�

• ,QWHUIHMV� SURJUDPRZDQLD� Z� $U&RQLH� ]RVWDá� ]QDF]�FR� UR]V]HU]RQ\� L� SU]HVWDZLRQ\� QD

QRZRF]HVQ�� WHFKQRORJL
� �'&20��� -DNR� X*\WNRZQLF\� ]DXZD*�� WR� 3D�VWZR� Z� VSRVyE

SR�UHGQL� Z� SRVWDFL� PRGXáyZ� UR]V]HU]DM�F\FK� � $U&RQD�� NWyUH� PRJD� E\ü� WHUD]� V]\EV]H� L

ZL
NV]H�QL*�GR�ZHUVML�$U&RQ�����

3R]D� U]HF]\ZL�FLH�QRZ\PL� IXQNFMDPL�$U&RQD�����]RVWDá�RSUDFRZDQ\�SRGU
F]QLN��RSLVDQR� WH*

NLOND�LVWQLHM�F\FK�MX*�Z�ZHUVML�����DOH�QLH�XGRNXPHQWRZDQ\FK�RSFML��1DOH*��GR�QLFK�
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• RNQR�GLDORJRZH�:\NR�F]HQLH�ZHZQ
WU]QH�GDFKX��SDWU]�VWURQD������

• EH]SR�UHGQLH�ZSURZDG]DQLH�SR]\FML�SRSU]H]�GZD�SR]LRPH�SDVNL�QDU]
G]L�

• X*\ZDQLH�-R\VWLFND��SDWU]�VWURQD������

• DXWRPDW\F]QD�NRQVWUXNFMD�Z\PLDQyZ�Z�GDFKDFK

MDN�UyZQLH*�LQQH�V]F]HJyá\�

���� ���'2'$7.2:(�02)/,:2�&,�:�$5&21�����

3R]D� QRZR�FLDPL� Z� $U&RQ� ����� NWyUH� ]RVWDá\� RSLVDQH� Z� SRSU]HGQLP� UR]G]LDOH

]DLPSOHPHQWRZDQR�Z�$U&RQ������QDVW
SXM�FH�QRZH�IXQNFMH�

• :LUWXDOQH��FLDQ\��=D�SRPRF��ZLUWXDOQ\FK��FLDQ�PR*QD� WZRU]\ü�SRPLHV]F]HQLD��NWyUH�QLH

V�� ]DPNQL
WH��FLDQDPL�]H�ZV]\VWNLFK� VWURQ��3R]D� W\P�SU]\�NRU]\VWDQLX�]�ZLHOX�EXG\QNyZ

áDWZLHM�MHVW�V\PXORZDü�Uy*QLFH�Z�SR]LRPDFK�PL
G]\�V�VLDGXM�F\PL�SRPLHV]F]HQLDPL��SDWU]

VWURQD�������

• 2GELFLH�OXVWU]DQH�EXG\QNX��7D�LVWRWQD�QRZR�ü�ZHUVML�����XPR*OLZLD�X]\VNLZDQLH�RGELFLD

OXVWU]DQHJR� EXG\QNX�� FR� SR]ZDOD� QD� áDWZH� NRQVWUXRZDQLH� EXG\QNyZ� W\SX� ÄEOL(QLDN³�

2GELFLX� SRGOHJDü�PRJ�� ]DUyZQR�ZV]\VWNLH� HOHPHQW\�Z\SRVD*HQLD�ZQ
WU]� MDN� L�ZV]\VWNLH

HOHPHQW\�NRQVWUXNF\MQH��RNQD��VFKRG\��LWG����SDWU]�VWURQD������

• 3RPLHV]F]HQLD�� 'OD� SRPLHV]F]H�� PR*QD� Z\á�F]Dü� SRGáRJL� L� VWURS\�� �SDWU]� VWURQD� �����

=DPNQL
FLH�]JRGQLH�]�',1����UR]SR]QDZDQH�MHVW�DXWRPDW\F]QLH��SDWU]�VWURQD������

• 1XPHU\F]QH�ZSURZDG]DQLH� GDQ\FK��'RGDWNRZR� SR]D�Zá�F]DQLHP� L�Z\á�F]DQLHP� WU\EX

ZSURZDG]DQLD�QXPHU\F]QHJR�NODZLV]HP�)��PR*QD�VNRU]\VWDü�]� LNRQNL� ��NWyUD�]QDMGXMH

VL
�QD�VDP\P�GROH�GUXJLHJR�SLRQRZHJR�SDVND�QDU]
G]L��SDWU]�VWURQD������
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• 1XPHU\F]QH�ZSURZDG]DQLH�NLONX��FLDQ��3RGF]DV�ZSURZDG]DQLD�FL�JX�FDáHJR��FLDQ�PR*QD

NODZLV]DPL�&WUO�4�:�(�RNUH�OLü�NRQNUHWQ\�SXQNW�SRF]�WNRZ\�OXE�NR�FRZ\��FLDQ\���SDWU]

VWURQD������

• (NVSRUW�Z� IRUPDWDFK�+3*/��';)�� 3UR&DG� L�950/� ]RVWDá� ]QDF]�FR� UR]V]HU]RQ\�� �SDWU]

VWURQD������

• 2NQD��'OD�RNLHQ�PR*QD�]GHILQLRZDü�Z
JDUHN��SDWU]�VWURQD������

• 6FKRG\�GRZROQH��,VWQLHMH�GRGDWNRZ\�W\S�VFKRGyZ���VFKRG\�QD�U]XFLH�ZLHORN�WD�SDWU]�VWURQD

�����

• =HVWDZLHQLH� ZL
(E\�� 'OD� GUHZQLDQHM� NRQVWUXNFML� GDFKX� PR*QD� Z\JHQHURZDü� WHUD]� OLVW


HOHPHQWyZ�L�HZHQWXDOQLH�Z\HNVSRUWRZDü�M��MDNR�SOLN�WHNVWRZ\��SDWU]�VWURQD�������

• 'ZD�VWDGDUGRZH�PDNUD�GR�(NVSRUWX�SURMHNWyZ�]�$U&RQ�GR�3UR&$'�D�L�6SHHGLNRQ�Z]OJ�

6SLULW� �)RUPDW� +/,�� RIHUXM�� SURVW\� L� ]UR]XPLDá\� HNVSRUW� SURMHNWyZ� GR� Z\PLHQLRQ\FK

SURJUDPyZ�

• -X*� ]DLPSOHPHQWRZDQD� Z�ZHUVML� ���±� DOH� MHV]F]H� QLH� XGRNXPHQWRZDQD� ±� MHVW� PR*OLZR�ü

GHILQLFML�NRORUX�OXE�Z\SHáQLHQLD�GOD�SRPLHV]F]H��Z�WU\ELH�NRQVWUXNFML�

3R]D� W\PL� UR]V]HU]HQLDPL�� GRW\F]�F\PL� JáyZQLH� WU\EX� NRQVWUXNFML�� ZSURZDG]RQR� QDVW
XM�FH

UR]V]HU]HQLD�WU\EX�SURMHNWRZDQLD�

• (NVSRUW� REUD]yZ�Z� WU\ELH� SURMHNWRZDQLD� PR*H� QDVW�SLü� QLH� W\ONR� MDNR� SOLN� %03�� DOH

WDN*H�Z�IRUPDWDFK�ZHNWRURZ\FK� �+3*/��';)��:LQGRZV�0HWDILOH��HWF����$U&RQ��X*\ZD

GOD�W\FK�W\SyZ�SUH]HQWDFML�]DZV]H�XNU\W\FK�NUDZ
G]L���SDWU]�VWURQD������

• -X*� ]DLPSOHPHQWRZDQD� Z� ZHUVML� ���±� DOH� MHV]F]H� QLH� XGRNXPHQWRZDQD� �� MHVW� PR*OLZR�ü

ZSURZDG]HQLD�3U
GNR�FL�RGWZDU]DQLD�SRGF]DV�]DSLVX�ILOPX�ZLGHR��NODWNL�QD�VHNXQG
��ISV�

�SDWU]�VWURQD������
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'R�SDNLHWX�VWDQGDUGRZHJR�$U&RQ��QDOH*\�WDN*H�QRZH�PDNUR�

• -DNR�ÄERQXV³�$U&RQ������]DZLHUD�ZHUVM
�SRGVWDZRZ��(G\WRUD�RNáDG]LQ��SDWU]�VWURQD������

=D� SRPRF�� WHJR� PDNUD� PR*QD� VWZRU]\ü� SURMHNW� RNáDG]LQ\� Z� áD]LHQFH�� NXFKQL� LWS�� ,� WR

]DUyZQR� GOD� �FLDQ� MDN� L� SRGáyJ�� (G\WRUD� WHJR� X*\ZDü� PR*QD� WDN*H� GR� SURMHNWRZDQLD

Z\NR�F]H��HOHZDFML�

-H�áL�X*\ZDOL�3D�VWZR�.RQZHUWHUD�SOLNyZ��'6�GOD�$UFRQ��SDWU]�VWURQD�������X]\VNDM��3D�VWZR

RG�ZHUVML�����QDVW
SXM�FH�PR*OLZR�FL�

• ,PSRUW�VHNZHQFML�DQLPRZDQ\FK�MDNR�SOLNL��'6�Zá�F]QLH�]�SRG]LDáHP�QD�VXEDQLPDFMH�SDWU]

VWURQD������

• 0R*QD�RNUH�OLü��F]\�LGHQW\F]QH�WHNVWXU\�Uy*Q\FK�SRGRELHNWyZ�Z�Z\JHQHURZDQ\FK�SOLNDFK

V��WHNVWXURZDOQH�RVREQR�F]\�ZVSyOQLH��SDWU]�VWURQD������

���� '2'$7.2:(�02)/,:2�&,�$5&21����

3RQL*HM�]QDMG��3D�VWR�RJyOQ��OLVW
�QRZR�FL�L�]PLDQ�ZSURZDG]RQ\FK�Z�ZHUVML�����

• (G\WRU� GDFKyZ��'OD� ND*GHM� SRáDFL�PR*QD� RNUH�OLü�� F]\� MHVW� WR� SRáDü� ]Z\NáD�� V]F]\WRZD�

QDF]yáNRZD��PDQVDUGRZD�F]\�SXOSLWRZD��=DOH*QLH�RG�GRNRQDQHJR�Z\ERUX� ]RVWDQ�� ]DGDQH

RGSRZLHGQLH� ]DS\WDQLD� R� SDUDPHWU\� OXE� SRGDQLH� V]NLFX�� :L
(ED� GDFKRZD� ]RVWDQLH

GRSDVRZDQD�GR�GDFKX�DXWRPDW\F]QLH��=D�SRPRF��QRZHM� IXQNFML�&RIQLM�3RZWyU]�ZV]\VWNLH

F]\QQR�FL�PR*QD�FRIQ�ü� OXE�SU]\ZUyFLü��'OD�JáRZHN�SáDWZL�GR�G\VSR]\FML�V�� WU]\�NV]WDáW\

]DNR�F]HQLD�

• $V\VWHQW� RNDSX�� 5R]V]HU]RQ\� DV\VWHQW� RNDSX� XPR*OLZLD� SU]HM
FLH� GDQ\FK� ]� LVWQLHM�F\FK

SR]LRP\FK�NUDZ
G]L�GDFKX��PXUáDW��SáDWZL��]DáDPD��SRáDFL��
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• 3UHGHILQLRZDQH�ZDULDQW\� GDFKX��'OD� SURVWRN�WQ\FK� NV]WDáWyZ� GDFKyZ� GR� G\VSR]\FML� V�

GDFK\�� SXOSLWRZ\�� GZXVSDGRZ\�� QDF]yáNRZ\�� PDQVDUGRZ\� L� NROHENRZ\�� .D*G\� ]� W\SyZ

SRVLDGD�RGSRZLHGQLR�SU]\VWRVRZDQH�RNLHQNR�GLDORJRZH�

• 6FKRG\� .HQQJRWW�� :� $UFRQ�LH� ���� ]DZDUWR� SRQDG� ��� NRQVWUXNFML� VFKRGyZ� R� Uy*Q\FK

NV]WDáWDFK��SURGXNRZDQ\FK�SU]H]� ILUP
�.HQQJRWW��PR*QD�PRGLNRZDü� MH�SRSU]H]� VSHFMDOQH

RNQD�GLDORJRZH�

• 3RU
F]H�VFKRGyZ���W\ONR�$U&RQ���:LHORELHJRZH�VFKRG\�PRJ��X]\VNDü�WHUD]�Uy*QH�NV]WDáW\

SRU
F]\��5y*QRURGQH�PR*OLZR�FL� XVWDZLH�� SR]ZDODM�� QD� GRSDVRZDQLH� GR� Uy*Q\FK� VW\OyZ�

'RGDWNRZR�MDNR�VáXSNL�PR*QD�X*\ü�GRZROQH�RELHNW\��'��:\SHáQLHQLHP�SRU
F]\�PRJ��E\ü

SR]LRPH�OXE�SLRQRZH�SU
W\��HZ��V]NáR�

• ';)�':*�,PSRUW���W\ONR�$U&RQ���2NQR�GLDORJRZH�áDGRZDQLD�IROLL�]RVWDáR�X]XSHáQLRQH�R

SRGJO�G�� SR]ZDODM�F\� QD� ]RRPRZDQLH� L� SU]HVXZDQLH� áDGRZDQHM� IROLL�� =DLPSOHPHQWRZDQR

UyZQLH*�GOD�LPSRUWX�GRGDWNRZ\�LQWHUSUHWHU��SR]ZDODM�F\�QD�F]\WDQLH�L�RWZLHUDQLH�SOLNyZ�]

UR]V]HU]HQLHP�':*�

• 6HOHNFMD�ZLHORNURWQD�Z�WU\ELH�NRQVWUXNFML�GR�XVXZDQLD�HOHPHQWyZ��SDWU]�VWURQD�����

:\ELHUDOQH� HOHPHQW\�PR*QD�Z\ELHUDü� WHUD]� SRSU]H]� ]Z\Ná�� VHOHNFM
� �]� NODZLV]HP�6KLIW�

OXE�SRSU]H]�SURVWRN�W�Z\ERUX��:V]\VWNLH�Z\EUDQH�HOHPHQW\�PRJ��]RVWDü�UD]HP�XVXQL
WH�

• .RSLD�ZLHORNURWQD�HOHPHQWyZ�L�RELHNWyZ��SDWU]�VWURQD�����

:\EUDQH� HOHPHQW\� ]RVWDQ�� VNRSLRZDQH� SR� SRGDQLX� RGOHJáR�FL�� LOR�FL� L� RGVW
SyZ�

8PLHV]F]HQLHP� RELHNWyZ� PR*QD� VWHURZDü� SRSU]H]� Z\EyU� SXQNWyZ� GRFHORZ\FK

SRV]F]HJyOQ\FK�HOHPHQWyZ�OXE�SRSU]H]�SRGDQLH�N�WD��SU]HVXQL
FLD���3RPRF��VáX*\�SRGJO�G

XZ]JO
GQLDM�F\� ZSURZDG]RQH� RSFMH� NRSLRZDQLD�� )XQNFMD� G]LDáD� QD� HOHPHQW\� WU\EX

SURMHNWRZDQLD�L�NRQVWUXNFML��RNQD��GU]ZL��VáXS\��NRPLQ\��OLQLH�SRPRFQLF]H��WHNVW\��RELHNW\�L

HOHPHQW\�Z\SRVD*HQLD�ZQ
WU]�
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• �FLDQD�áXNRZD��SDWU]�VWURQD�����

3U]\NáDGHP� ]DVWRVRZDQLD� PDNUD� MHVW� DXWRPDW\F]QH� ]DRNU�JOHQLH� QDUR*QLNyZ� EXG\QNX�

=E
GQH�HOHPHQW\��FLDQ�V��XVXZDQH��5y]QH�ZDULDQW\�NRQVWUXNF\MQH�SR]ZDODM��QD�WZRU]HQLH

GRZROQ\FK��FLDQ�áXNRZ\FK�

• àDGRZDQLH�RELHNWyZ�2�&��SDWU]�VWURQD�����

2ELHNW\�Z�IRUPDFLH��QS��áDGRZDQH�EH]SR�UHGQLR�]�LQWHUQHWX��PR*QD�Z\ELHUDü�EH]SR�UHGQLR

Z� HNVSORUDWRU]H� $U&RQD� L� ZSURZDG]Dü� GR� U\VXQNX� SRSU]H]� 'UDJ� 	� 'URS�� ,QIRUPDFMH� R

SU]\QDOH*QHM�VWURQLH�LQWHUQHWRZHM�V��]DZDUWH�Z�]DNáDGFH�8VWDZLH��RELHNWX��,QWHUQHW���']L
NL

WHPX� LVWQLHMH�PR*OLZR�ü� XPLHV]F]DQLD�Z� SURMHNFLH� ]� ]DáDGRZDQ\PL� ]� LQWHUQHWX� RELHNWDPL

LQIRUPDFML�R�SURGXNFLH�L�SURGXFHQFLH�

• 6DGRZLHQLH�Z�WU\ELH�SURMHNWRZDQLD��SDWU]�VWURQD�����

8PLHV]F]DQLH�Z\SRVD*HQLD�Z�WU\ELH�SURMHNWRZDQLD�Z�ZLGRNX�SHUVSHNW\ZLF]Q\P�GRNáDGQLH

QD� �FLDQLH�� =D� SRPRF�� QRZHJR�PHFKDQL]PX� VDGRZLHQLD� RELHNW� DXWRPDW\F]QLH� FKZ\WD� ]D

ZVND]DQ���FLDQ
�OXE�LQQ\�RELHNW��=DWHP�RELHNW\�PR*QD�XPLHV]F]Dü�EH]SR�UHGQLR�QD�VNR�QLH

ELHJQ�F\FK��FLDQDFK�EH]�NRQLHF]QR�FL�GRNáDGQHJR�SRPLDUX�N�WD��2ELHNW\�NRQVWUXNF\MQH��QS�

SRU
F]��PR*QD�XPLHV]F]Dü�Z�WHQ�VSRVyE�EH]SR�UHGQLR�QD�SURMHNFLH�

• .RQWUROD�NROL]ML�SRGF]DV�VSDFHUX��SDWU]�VWURQD�����

=D�SRPRF��LNRQ\� �PR*QD�XQLNQ�ü�PR*OLZR�FL�SU]HFKRG]HQLD�SU]H]��FLDQ\�

����� ��'2'$7.2:(�02)/,:2�&,�$5&21�����

'RGDWNRZR� RSUyF]� IXQNFML� ]DLPSOHPHQWRZDQ\FK� Z� ZHUVML� ����� � $U&RQ�� ���� ]DZLHUD

QDVW
SXM�FH�UR]V]HU]HQLD�
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• %DWHULH�L�WHUPRNROHNWRU\��SDWU]�VWURQD�����

3RGREQLH�MDN�RNQD�GDFKRZH��PR*QD�XPLH�FLü�Z�GDFKX�HOHPHQW\�EDWHULL�L�WHUPRNROHNWRUyZ

ILUP\�%UDDV�

• 'RSDVRZDQLH��FLDQ�GR�GDFKX�GOD�ZLHOX�EXG\QNyZ��SDWU]�VWURQD�����

0R*QD�GRSDVRZDü��FLDQ\�ZLHOX�EXG\QNyZ�GR�ZVSyOQHJR�GDFKX�

• 'UXJLH� UR]SRU]�G]HQLH� GOD� REOLF]H�� �,,�� %9�� �SDWU]� VWURQD� ����

2NQR� REOLF]H�� SRZLHU]FKQL� PLHV]NDOQHM� �%*%�� ,� 6�� ������ Z� QRZHM� ]DNáDGFH� GDQ\FK

SRPLHV]F]HQLD�� (NVSRUW� SRZLHUFKQL� ]JRGQLH� ]� ,,�� %9� GOD� NRQG\JQDFML�� PLHV]ND�� L

EXG\QNyZ��UyZQLH*�Z�GDQ\FK�SRPLHV]F]H��

• 3R]LRP� OLQLL� Z\VRNR�FLRZ\FK� �� ]PLHQQ\� ZVSyáF]\QQLN� �SDWU]� VWURQD� ����

'HILQLFMD�SR]LRPX�SLHUZV]HM� L�GUXJLHM� OLQLL�Z\VRNR�FLRZHM��'OD�]HVWDZLHQLD�SRZLHU]FKQL

PR*QD�RNUH�OLü�ZVSyáF]\QQLN�SRZLHU]FKQL��Z�1LHPF]HFK�QS�������

• 3URMHNWDQW�SRGHVWX��SDWU]�VWURQD�����

7ZRU]HQLH� ZLHORN�WQ\FK� SRGHVWyZ� Z� WU\ELH� NRQVWUXNFML�� :� ZLGRNX� �'� PR*QD

VNRQVWUXRZDF� GRZROQH�� ZLHORN�WQH� SRZLHU]FKQLH�� :� NRQVWUXRZDQLX� VNRPSOLNRZDQ\FK

JHRPHWULL� SRPRFQH� V�� HOHPHQW\� SRPRFQLF]H� �OLQLH�RNU
JL�� HOLSV\�� MDN� UyZQLH*� Uy*QH

NV]WDáW\� REU\VyZ� �SURVWRN�WQH�� RNU�JáH�� ]DRNU�JORQH��� 3RSU]H]� ZSURZDG]HQLH� GROQHJR

SR]LRPX��Z\VRNR�FL�L�PR*OLZR�ü�GHILQLFML�QDFK\OHQLD�ERF]QHJR�SRZVWDMH�EU\áD��'��NWyUD

PR*H� E\ü� GRZROQLH� WHNVWXURZDQD�� .D*G\� SRV]F]HJyOQ\� RELHNW� PR*H� X]\VNDü� FHFK


ÄNRQWXU³� OXE� ÄRWZyU³�� 0R*OLZH� MHVW� G]L
NL� WHPX� WZRU]HQLH� GRZROQ\FK� RWZRUyZ� Z

RELHNWDFK�� 3RSU]H]� Z\EyU� Z]RUX� Z\SHáQLHQLD� L� NRORUX� GR� G\VSR]\FML� MHVW� LQG\ZLGXDOQD

SUH]HQWDFMD� DOWHUQDW\ZQD� �'� Z� U]XFLH�� 6WZRU]RQH� SRGHVW\� V�� GR� G\VSR]\FML� SRGF]DV

GDOV]\FK�SUDF�SURMHNWRZ\FK��]DSLVDQLH�]�LQG\ZLGXDOQ��QD]Z��Z�NDWDORJX��

• 3URMHNWDQW�Sá\W���SDWU]�VWURQD�����

7ZRU]HQLH� Sá\W� �'� Z� WU\ELH� SURMHNWRZDQLD�� 3ODQRZDQLH� GRZROQ\FK�� ZLHORN�WQ\FK



0RGXá\�UR]V]HU]DM�FH�GR�$U&RQ

��

SRZLHU]FKQL�]�PR*OLZR�FLDPL�NRQVWUXNF\MQ\PL�MDN�Z�SU]\SDGNX�3URMHNWDQWD�VSRF]QLNyZ�

2EU\V\�V��NRQVWUXRZDQH�Z�ZLGRNX��'�SRGREQLH�MDN�Z�3URMHNWDQFLH�SRGHVWyZ�

• :\VRNR�ü�SURJX�GOD�GU]ZL��SDWU]�VWURQD�����

']L
NL� GHILQLFML� ÄZ\VRNR�FL� SURJX³�PR*QD�NRQVWUXRZDü�GU]ZL�� NWyUH� ]QDMGXM�� VL
� SRQDG

SR]LRPHP� SRGáRJL�� 0D� WR� ]DVWRVRZDQLH� ]ZáDV]F]D� Z� SU]\SDGNX� SU]HVXQL
W\FK

NRQG\JQDFML�

• 3UH]HQWDFMD�DOWHUQDW\ZQD��'�GOD�RNLHQ��SDWU]�VWURQD�����

3UH]HQWDFMD�NLHUXQNX�RWZDUFLD�RNLHQ�Z�WU\ELH�NRQVWUXNFML�

-X*�RG�ZHUVML�����LVWQLHMH��DOH�GRSLHUR�Z�ZHUVML�����MHVW�XGRNXPHQWRZDQD�PR*OLZR�ü�XVWDZLDQLD

Z�RGSRZLHGQLP�RNQLH�GLDORJRZ\P���SDWU]�VWURQD������GRNáDGQR�FL�Z]RUX�SRGF]DV�HNVSRUWX�Z

Uy*Q\FK�RNQDFK�GLDORJRZ\FK�L�Z�,QIREXG�

����� 02'8à<�52=6=(5=$-�&(�'2�$5&21

3RQL*HM�]QDMGXMH�VL
�NUyWNL�RSLV�PRGXáyZ�UR]V]HU]DM�F\FK�SURJUDPX�$U&RQ��NWyUH�QLH�QDOH*��GR

SDNLHWX�SRGVWDZRZHJR��'RNáDGQLHMV]\�RSLV�PRGXáyZ�]QDMGXMH�VL
�Z�RGSRZLHGQLFK�UR]G]LDáDFK

WHJR�SRGU
F]QLND�

������� &]\P�MHVW�$U&RQ�95�"

8*\FLH� VSHFMDOQHM� NDUW\� JUDILF]QHM� ZUD]� ]� MR\VWLFNLHP� SR]ZDOD� QD� NRU]\VWDQLH� ]H� VSHFMDOQHM

ZHUVML�$U&RQ�95� �YLUWXDO� UHDOLW\�� L� RIHUXMH�PR*OLZR�ü� SRUXV]DQLD� VL
� SR� SRPLHV]F]HQLDFK�Z

F]DVLH�U]HF]\ZLVW\P�

.DUWD�JUDILF]QD��NWyUD�LQVWDORZDQD�MHVW�QLH]DOH*QLH�RG�VWDQGDUGRZHM�NDUW\�JUDILF]QHM�NRPSXWHUD�L

PR*H� E\ü� XDNW\ZQLDQD� L� Z\á�F]DQD� SU]H]� SURJUDP� $U&RQ��� XPR*OLZLD� X]\VNDQLH�� G]L
NL

V]\ENLHPX�JHQHURZDQLH�QDVW
SXM�F\FK�SR�VRELH�XM
ü��ZUD*HQLH�Sá\QQHJR�UXFKX�
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7DN� VDPR� MDN� Z� SU]\SDGNX� QRUPDOQHJR� VSDFHUX�� UXFK� PR*H� ]RVWDü� QDJUDQ\� L� Z� QDVW
SQ\P

NURNX�SU]HOLF]RQ\�GR�SOLNX�

$U&RQ�95�PR*H�E\ü�X*\ZDQ\�]�SRZRG]HQLHP�GR�SUH]HQWDFML� L�SU]HGVWDZLHQLD�SURMHNWX��-HJR

]DVDGQLF]��MHGQDN�]DOHW��MHVW�PR*OLZR�ü�LQWHUDNW\ZQHJR�NRQWDNWX�3D�VWZD�NOLHQWyZ�]�SURMHNWHP

ZQ
WU]D� F]\� EXG\QNX� SRSU]H]� X*\FLH� MR\VWLFND� EH]� NRQLHF]QR�FL� SRVLDGDQLD� MDNLHMNROZLHN

ZLHG]\�R�REVáXG]H�SURJUDPX�$U&RQ�

������� �)LOWU�LPSRUWX�SOLNyZ��'6�GOD�$U&RQ

�=D� SRPRF�� WHJR� PRGXáX� GRGDWNRZHJR�� NWyU\� REVáXJLZDQ\� MHVW� ]DUyZQR� SU]H]� $U&RQ� MDN� L

$U&RQ��� PR*QD� ZF]\W\ZDü� RELHNW\� VWZRU]RQH� Z� SURJUDPLH� �'�6WXGLR� ILUP\� $XWRGHVN� L

]DSLVDQH�Z� IRUPDFLH���GV��6�� RQH�SR� ]DLPSRUWRZDQLX� WUDNWRZDQH� MDN� LQQH�RELHNW\�$U&RQ�D�

0R*QD�RNUH�OLü�GRGDWNRZR�GOD�QLFK�WDN*H�WDNLH�FHFK\�MDN�QS��VZRERGQH�VSDGDQLH�SR�ZVWDZLHQLX

GR�U\VXQNX�

=D]QDF]RQ\� Z� $U&RQ�LH� RELHNW� �QS�� ZF]\WDQ\� RELHNW� �'6�� JUXSD� RELHNWyZ� F]\� WH*� RELHNW

LVWQLHM�F\� DOH� R� ]PLHQLRQHM� WHNVWXU]H�� PR*H� ]RVWDü� ]DSLVDQ\� MDNR� RELHNW� $U&RQ� �SOLN� $&2��

0R*QD�QDVW
SQLH�]DU]�G]Dü�QLP�]D�SRPRF��.DWDORJX�RELHNWyZ�L�WHNVWXU��.RQZHUVMD�]D�SRPRF�

SOLNX�EDWFK¶RZHJR�FDáHM�OLVW\�RELHNWyZ�MHVW�UyZQLH*�PR*OLZD�

2ELHNW\��'��]DSLVDQH�Z�LQQ\FK�IRUPDWDFK��Q�S��':)��';)��*$5%��$0.��QDOH*\�XSU]HGQLR

SU]HNRQZHUWRZDü�GR�IRUPDWX��'6��.RQZHUVML� WHM�QLH�PR*QD�GRNRQ\ZDü�]�SR]LRPX�SURJUDPX

$U&RQ�

0RGXá�UR]V]HU]DM�F\�)LOWU�LPSRUWX��'6�MHVW�VNLHURZDQ\�GR�SURGXFHQWyZ�PHEOL�Z]JO��ILUP��NWyUH

WZRU]��ELEOLRWHNL�RELHNWyZ�$U&RQD

%OL*V]H�LQIRUPDFMH�QD�WHQ�WHPDW�]QDMGXM��VL
�QD�VWURQLH�����
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������� LQWHULRU��'

�0RGXá� WHQ� RIHUXMH� 3D�VWZX� ����Z\VRNLHM� MDNR�FL� RELHNWyZ� �'� ]QDQ\FK� SURGXFHQWyZ�PHEOL�

0R*QD�NRU]\VWDü�]�V]HURNLHJR�ZDFKODU]D�NU]HVHá��ODPS��VWRáyZ�L�DNFHVRULyZ�Z�FHOX�RVL�JQL
FLD

ZL]XDOL]DFML�MDN�QDMEOL*V]\FK�U]HF]\ZLVWR�FL�

&]\� WR� Z� DUFKLWHNWXU]H�� DUFKLWHNWXU]H� ZQ
WU]�� Z]RUQLFWZLH� SU]HP\VáRZ\P�� SURMHNWRZDQLX

]DEXGRZ\� WDUJRZHM�� Z� ZLUWXDOQ\FK� VWXGLDFK� F]\� GR� DQLPDFML� ±� SURMHNWRZD� NROHNFMD� PHEOL

SRPDJD�Z�VWZRU]HQLX�SU]HNRQ\ZXM�FHJR�PDWHULDáX�GR�FHOyZ�KDQGORZ\FK� L�DUJXPDQWDF\MQ\FK

Z�UR]PRZDFK�]�NOLHQWHP�

,QWHULRU��'�PR*QD�Z\NRU]\VW\ZDü�]DUyZQR�Z�$U&RQ�MDN�L�$U&RQ��

������� H/LQHV

�H/LQHV� MHVW� QLH]DOH*Q\P� SURJUDPHP�� ]D� SRPRF�� NWyUHJR� PR*QD� WZRU]\ü�� VNáDGDü� L� NUH�OLü

U\VXQNL�&$'�QLHPDO�GRZROQHJR�SRFKRG]HQLD��Z�GRZROQHM�RSUDZLH�JUDILF]QHM�

������� 6FKHQNHU���2ELHNW\��'

�=ELyU�SRQDG�����Z\VRNLHM�NODV\�RELHNWyZ��'�GR�Z\SRVD*HQLD�ZQ
WU]�RG�NRPLQNyZ�SR�PHEOH

RJURGRZH�

������� *D/D��'

�.ROHNFMD�RELHNWyZ�GR�Z\SRVD*DQLD�RJURGyZ�L�RWRF]HQLD�EXG\QNX�VNáDGDM�FD�VL
�]�SRQDG����

Z\VRNLHM�NODV\�RELHNWyZ�
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������� $U&RQ�$576�����

�$U&RQ� $576� ����� WR� SRQDG� ���� RELHNWyZ� ]� G]LHG]LQ�� SUDFD�� Z\SRVD*HQLH�� RJUyG� L

NRPXQLNDFMD��GOD�OHSV]HJR�SODQRZDQLD�L�áDGQLHMV]HM�SUH]HQWDFML�SURMHNWyZ�

����� :<7<&=1(�,167$/$&<-1(

8UXFKRPLü� $U&RQ� 6HWXS� SU]H]� SRGZyMQH� NOLNQL
FLH� SOLNX� 6(783�(;(� Z� (NVSORUDWRU]H

:LQGRZV�����3RMDZL�VL
�RNQR�GLDORJRZH��NWyUH�SU]\JRWRZXMH�LQVWDODFM
�

'DOHM� MX*� MHVWH�FLH� �SURZDG]HQL�SRGF]DV�SURFHVX� LQVWDORZDQLD��:�QDMáDWZLHMV]\P�Z\SDGNX�� WM�

SU]\� QRUPDOQ\P� LQVWDORZDQLX� L� XUXFKRPLHQLX� ZV]\VWNLFK� XVWDZLH�� ZVW
SQ\FK�� Z\VWDUF]\� GR

]DLQVWDORZDQLD� $U&RQ�� QDFLVQ�ü� MHV]F]H� W\ONR� VLHGHP� UD]\� NODZLV]�(17(5��:� ND*GHM� ID]LH

LQVWDODFML�LVWQLHMH�PR*OLZR�ü�SU]HUZDQLD�OXE�NRQW\QXRZDQLD�SURFHVX�LQVWDODFML�

������� 2NQR�GLDORJRZH��ZLWDP\

7R�RNQR�GLDORJRZH�]DZLHUD�RJyOQH�Z\W\F]QH�GRW\F]�FH�LQVWDORZDQLD�$U&RQ��NWyUH�PXV]��E\ü

XZ]JO
GQLRQH�

������� 2NQR�GLDORJRZH�Ä8PRZD�OLFHQF\MQD³

:UD]� ]� ]DNXSHP� $U&RQ� ]DZLHUDFLH� 3D�VWZR� SUDZQ�� XPRZ
� OLFHQF\MQ�� ]� SURGXFHQWHP�

=RVWDQLH�RQD�Z�W\P�PLHMVFX�V]F]HJyáRZR�Z\MD�QLRQD�SR�QDFL�QL
FLX�NODZLV]D�7DN



:\W\F]QH�LQVWDODF\MQH
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������� 2NQR�GLDORJRZH�W\SX�6HWXS¶X

$U&RQ� PR*H� E\ü� LQVWDORZDQ\� QD� :DV]\P� NRPSXWHU]H� ]Uy*QLFRZDQ\PL� VSRVREDPL�� 7H� WDN

]ZDQH� W\S\�� Uy*QL�� VL
� ]DSRWU]HERZDQLHP�PLHMVFD� QD� WZDUG\P� G\VNX�� 7\S� 6HWXS�1RUPDOQ\

RGSRZLDGD�Z\EUDQLX�ZV]\VWNLFK�VNáDGQLNyZ�SU]\QDOH*Q\FK�GR�$U&RQ��:�SU]\SDGNX�Z\EUDQLD

W\SX�6HWXS�0LQLPDOQ\�ZUD]�]�$U&RQ�QLH�V��LQVWDORZDQH�RELHNW\��WHNVWXU\��ILOP\�ZLGHR�L�SOLNL

GHPRQVWUDF\MQH�

-H*HOL�Z\EUDQ\�]RVWDQLH�W\S�6HWXS�8*\WNRZQLND��WR�Z�QDVW
SVWZLH�SRMDZL�VL
�RNQR�GLDORJRZH

GR�Z\ELHUDQLD�VNáDGQLNyZ�LQVWDODFML�

=D�SRPRF��LNRQ\�3U]HJO�GDM����PR*QD�]PLHQLDü�GRP\�OQLH�ZVND]DQ\�NDWDORJ�GRFHORZ\�

������� 2NQR�GLDORJRZH��GREyU�VNáDGQLNyZ

:�W\P�RNQLH�PR*QD�GRELHUDü�SRV]F]HJyOQH�VNáDGQLNL�GR�]DLQVWDORZDQLD�Z]JO
GQLH�Z\á�F]\ü�MH

]� LQVWDORZDQLD�� 7R�� F]\� RNQR� GLDORJRZH� MHVW� ZLGRF]QH�� � ]DOH*\� RG� Z\ERUX� GRNRQDQHJR� QD

SRSU]HGQLHM� VWURQLH�� 3RWU]HEQH� L� E
G�FH� GR� G\VSR]\FML� PLHMVFH� Z� SDPL
FL� Z\�ZLHWODQH� MHVW

FL�JOH�� RGSRZLHGQLR� ]DNWXDOL]RZDQH� GR� GRNRQDQHJR� Z\ERUX��:\ELHUDOQH� V�� SOLNL� SURJUDPX�

RELHNW\�L�WHNVWXU\��SURMHNW\�SU]\NáDGRZH��ILOP\�ZLGHR�OXE�SOLNL�GHPRQVWUDF\MQH�

5yZQLH*�Z�W\P�PLHMVFX�PR*QD�MHV]F]H�]PLHQLü�NDWDORJ�GRFHORZ\�

������� 2NQR�GLDORJRZH�Ä2ELHNW\��WHNVWXU\�L�PDWHULDá\³

3RQLHZD*�RELHNW\��WHNVWXU\��L�PDWHULDá\�]DMPXM��UHODW\ZQLH�GX*R�PLHMVFD�QD�G\VNX��LVWQLHMH�ZLHOH

PR*OLZR�FL�LFK�LQVWDODFML��=D�SRPRF��,QVWDOXM�V��RQH�EH]SR�UHGQLR�NRSLRZDQH�GR�NRPSXWHUD��]D

SRPRF�� àDGXM� ]� &'�� V�� RQH� SRGF]DV� LFK� X*\ZDQLD�� ND*GRUD]RZR� RGF]\W\ZDQH� ]� Sá\W\

NRPSDNWRZHM��2]QDF]D�WR�MHGQDN*H��*H�Sá\WD�NRPSDNWRZD�$U&RQ�PXVL�]QDMGRZDü�VL
�SRGF]DV

SUDF\�]DZV]H�Z�QDS
G]LH�&'�520�
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2VWDWQL�� PR*OLZR�ü� VWDQRZL� � VWDáH� ÄRSU]HZRGRZDQLH³� FR� R]QDF]D�� *H� GDQH� SRGF]DV� SUDF\� Z

SURJUDPLH� $U&RQ� SRELHUDQH� V�� ]D� SR�UHGQLFWZHP� VLHFL� ]� LQQHJR� NRPSXWHUD� �áDGRZDQH� ]

VHUZHUD���$U&RQ�]DSLVXMH�ZyZF]DV�QD]Z
�WHM��FLH*NL�Z�SOLNX�,1,

������� 2NQR�GLDORJRZH�Z\ELHUDQLH�JUXS\�SURJUDPX

=D�SRPRF�� WHJR� RNQD� GLDORJRZHJR� XVWDZLD� VL
� W�� JUXS
� SURJUDPX�� GR� NWyUHM� E
G]LH�ZSLVDQ\

$U&RQ��'RP\�OQLH�Z\EUDQ\�]RVWDá�Ä$U&RQ�±�:L]XDOQD�DUFKLWHNWXUDÄ��PR*QD�MHGQDN*H�Z\EUDü

ND*G��LQQ��GRZROQ���HZHQWXDOQLH�QDZHW�MX*�LVWQLHM�F��JUXS
�SURJUDPyZ�

������� 2NQR�GLDORJRZH�XUXFKDPLDQLH�NRSLRZDQLD

=DQLP�QDVW�SL�XUXFKRPLHQLH�LQVWDODFML��SU]HGVWDZLDQH�V��MHV]F]H�UD]�ZV]\VWNLH�SDUDPHWU\��NWyUH

]RVWDá\� XSU]HGQLR� XVWDZLRQH�� Z� FHOX� LFK� SRWZLHUG]HQLD�� -H*HOL� RND*H� VL
�� *H� QLH� ZV]\VWNLH

SDUDPHWU\�QDP��RGSRZLDGDM���ZyZF]DV� LVWQLHMH� MHV]F]H�PR*OLZR�ü� LFK�]PLDQ\��SR�QDFL�QL
FLX

LNRQ\�=�SRZURWHP��=D�SRPRF��'DOHM�SURFHV�LQVWDORZDQLD�]RVWDMH�RVWDWHF]QLH�]DWZLHUG]RQ\�

������� .RSLRZDQLH��SOLNyZ�$U&RQ

3RGF]DV� NRSLRZDQLD�� Z\�ZLHWODQH� V�� Uy*QH� EHONL� SRVW
SX�� 3LRQRZH� EHONL� SRVW
SX� SR� OHZHM

VWURQLH�PDM��SU]\�W\P�QDVW
SXM�FH�]QDF]HQLH�

• 3RVW
S�NRSLRZDQLD��RGQLHVLRQ\�GR�DNWXDOQLH�NRSLRZDQHJR�SOLNX�

• 3RVW
S� NRSLRZDQLD�� RGQLHVLRQ\� GR� FDáR�FL� ZV]\VWNLFK� SOLNyZ� SU]H]QDF]RQ\FK� � GR

NRSLRZDQLD���2GSRZLDGD�RQ�W\P�VDP\P�SR]LRPHM�EHOFH�SRVW
SX�QD�SUDZ\P�ZVND(QLNX��

• ,OR�ü�PLHMVFD��E
G�FHJR�GR�G\VSR]\FML�QD�WZDUG\P�G\VNX�



3RPRF�Z�$U&RQ

��

3URFHV� NRSLRZDQLD� WUZD�� ]DOH*QLH� RG� SU
GNR�FL� GDQHJR� NRPSXWHUD�� RNRáR� �� GR� �� PLQXW�� 'R

FDáNRZLWHJR�]DLQVWDORZDQLD�ZV]\VWNLFK�SOLNyZ�SRWU]HED�MHVW�RNRáR������PHJDEDMWyZ�SDPL
FL�QD

GRFHORZ\P� QDS
G]LH�� SU]\� LQVWDORZDQLX� XNLHUXQNRZDQ\P� QD� X*\WNRZQLND�� � PLHMVFD� WHJR

SRWU]HED�MHVW�]QDF]QLH�PQLHM�

������� 2NQR�GLDORJRZH��6HWXS�]DNR�F]RQ\

3R� VNXWHF]Q\P� ]DLQVWDORZDQLX� $U&RQ� SRMDZLD� VL
� RVWDWQLH� RNQR� GLDORJRZH� �� :� FHOX

]DNR�F]HQLD�6HWXS�$U&RQ��L�HZHQWXDOQHJR�DXWRPDW\F]QHJR�XUXFKRPLHQLD�$U&RQ�QDOH*\�Z\EUDü

]DNR�F]�

$U&RQ�6HWXS�XVWDZLá�QDVW
SXM�FH�V\PEROH�SURJUDPX�

• $U&RQ�VáX*\�GR�XUXFKDPLDQLD�$U&RQ�±ZL]XDOQD�DUFKLWHNWXUD

• $U&RQ�3RPRF�VáX*\�GR�Z\ZRá\ZDQLD�SOLNX�SRPRF\�$U&RQ

• 'H,QVWDOO�$U&RQ�XVXZD�ZV]\VWNLH�SOLNL��$U&RQ�]�G\VNX�WZDUGHJR�QDV]HJR�NRPSXWHUD�

,QVWDODFMD� $U&RQ�� SU]HELHJD� Z� WDNLFK� VDP\FK� HWDSDFK� MDNLH� Z\VW
SRZDá\� SU]\� LQVWDORZDQLX

$U&RQ��=H�Z]JO
GX�QD� MHJR�UR]V]HU]RQ��PR*OLZR�FL�SRMDZLD�VL
�SR�]DNR�F]HQLX� LQVWDORZDQLD

S\WDQLH��F]\�PD�E\ü�GRGDWNRZR� �ZSURZDG]RQ\�0LFURVRIW�:RUG�9LHZHU�� -H*HOL�QLH�G\VSRQXMH

VL
�SURJUDPHP�GR�SU]HWZDU]DQLD� WHNVWyZ��]D�SRPRF�� NWyUHJR�PR*QD�E\�E\áR�RGF]\W\ZDü� OXE

RSUDFRZ\ZDü�SOLNL�Z�IRUPDFLH�57)�Z\QLNDM�FH�]� LQIRBEXG���QS��0LFURVRIW�:RUG−��ZyZF]DV

]DOHFD� VL
� WDN�� GRGDWNRZ�� LQVWDODFM
�� 0LFURVRIW� :RUG� 9LHZHU� XPR*OLZLD� RJO�GDQLH�� DOH� QLH

SR]ZDOD�QD�RSUDFRZ\ZDQLH�SOLNyZ�

����� 3202&�:�$5&21

$U&RQ�G\VSRQXMH�Z\F]HUSXM�F��SRPRF��2QOLQH��NWyUD�PR*H�E\ü�SRPRFQD�]DZV]H�ZWHG\��JG\

QLH�ZLDGRPR�FR�R]QDF]D�RNUH�ORQH�Z\UD*HQLH�OXE�WH*�GR�F]HJR�VáX*\�RNUH�ORQD�LNRQD��,VWQLHMH



:SURZDG]HQLH

��

ZLHOH� PR*OLZR�FL� X]\VNDQLD� SRPRF\� Z� UDPDFK� $U&RQ� SRPRF�� SLHUZV]D� ]� QLFK� SROHJD� QD

QDFL�QL
FLX� NODZLV]D� IXQNFML� )��� :� ND*GHM� FKZLOL� PR*OLZH� MHVW� QDFL�QL
FLH� )��� 1DVW
SXMH

ZHM�FLH�GR�VWURQ\�SU]HJO�GRZHM��$U&RQ��]�NWyUHM�PR*QD�QDVW
SQLH�SU]HPLHV]F]Dü�VL
�GR�ND*GHJR

LQQHJR�SXQNWX�Z�UDPDFK�SRPRF\��5yZQR]QDF]QH�]�QDFL�QL
FLHP�)��MHVW�Z\ZRáDQLH�RSFML�7UH�ü

]�PHQX�3RPRF�

'UXJD�PR*OLZR�ü�X]\VNDQLD�SRPRF\��SROHJD�QD�Z\EUDQLX�RSFML�6]XNDM�Z�PHQX�3RPRF��0R*QD

ZWHG\�ZSURZDG]Lü�VSHFMDOQH�Z\UD*HQLH��]D�SRPRF��NWyUHJR�SU]HV]XNLZDQ\�E
G]LH�SOLN�SRPRF\�

7DNLH�G]LDáDQLH�MHVW�]�SHZQR�FL��MX*�]QDQH�]�LQQ\FK�SURJUDPyZ��:LQGRZV�

7U]HFLD�PR*OLZR�ü�SROHJD�QD�Z\NRU]\VWDQLX�LNRQ\� ���-H*HOL�NOLNQ�ü�QD�W��LNRQ
��WR�QRUPDOQ\

NXUVRU�P\V]\�]PLHQLD�VL
�Z�NXUVRU�P\V]\�]�GRá�F]RQ\P�]QDNLHP�]DS\WDQLD��7HUD]�NOLNQ�ü�W\P

]PRG\ILNRZDQ\P� NXUVRUHP� QD� W\P� PLHMVFX�� R� NWyU\P� FKFHP\� X]\VNDü� LQIRUPDFMH�� $U&RQ

SU]HVNRF]\� ZWHG\� DXWRPDW\F]QLH� Z� RGSRZLHGQLH� PLHMVFH� Z� WHN�FLH� SRPRF\� L� RWU]\PXMH� VL


ZWHG\�*�GDQH�LQIRUPDFMH�

-DNR� RVWDWQLD� � PR*OLZR�ü� X]\VNDQLD� SRPRF\� PR*H� SRVáX*\ü� ZVND(QLN� VWDWXVX�� NWyU\� SRGDMH

LQIRUPDFMH� X� VDPHJR� GRáX� RNQD�$U&RQ�� RGQR�QLH� WHJR� HOHPHQWX� HNUDQX�� QD� NWyU\P� DNWXDOQLH

]QDMGXMH�VL
�P\V]��MDN�UyZQLH*�PDáH�LQIRUPDFMH�SRPRFQLF]H��NWyUH�X]\VNXMH�VL
�ZyZF]DV��JG\

SR]RVWDQLH�VL
�P\V]��QLHFR�GáX*HM�QD�RNUH�ORQHM�LNRQLH��7H�WHNVW\�LQIRUPDF\MQH�PR*QD�]�UHV]W�

Z\á�F]\ü��Z\ELHUDM�F�Z�PHQX�3RPRF�RSFMH�6]\END�LQIRUPDFMD�

2VWDWQL�� RSFM�� PHQX�3RPRF� MHVW� RSFMD� ,QIRUPDFMH��:� FHOX� RWU]\PDQLD� LQIRUPDFML� R� $U&RQ

QDOH*\�NOLNQ�ü�QD�WHQ�SXQNW�PHQX�

-H*HOL�SRUXV]DP\�VL
�Z�SOLNX�SRPRF\��SRF]\QDM�F�RG�VWURQ\�VSLVX� WUH�FL�� L�SU]H]�NOLNQL
FLH�QD

� SU]HFKRG]LP\� QD� QDVW
SQ�� VWURQ
�� WR� PR*QD� Z\NRU]\VWDü� NRPSOHWQ\� SOLN� SRPRF\

UyZQLH*� MDNR�ÄSRGU
F]QLNÄ��.DUWNXMH�VL
�Z� W\P�VDP\P�SOLN�SRPRF\�� �SUDZLH�RG�SRF]�WNX�GR

NR�FD�

-HV]F]H� MHGQD�UDGD��-H*HOL�Z�SOLNX�SRPRF\�Z�REMD�QLHQLDFK�NOLNQLH�VL
�QD� MHGHQ�]�SU]\FLVNyZ

SRMDZLDM�F\FK�VL
�Z�WHN�FLH��WR�Z�ZL
NV]R�FL�Z\SDGNyZ�SU]HVNDNXMH�VL
�QD�PLHMVFH�RSLVXM�FH�W�

LNRQ
�
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'OD�PR*OLZR�FL� MDND� LVWQLHMH�Z�$U&RQ�� D�NWyUD�Z�$U&RQ�� MHVW� UR]V]HU]RQD��ZLGRF]Q\� MHVW� QD

RGSRZLHGQLHM� VWURQLH� SRPRF\� V\PERO� � ��.OLNQ�ü� QD� WHQ� V\PERO�� D� SRMDZL� VL
�ZáD�FLZD

SRPRF�GOD�$U&RQ��
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��6=<%.,(�23$12:$1,(�$5&21

:�FHOX� XPR*OLZLHQLD�PR*OLZH� áDWZHJR� RSDQRZDQLD�$U&RQ��Z� QLQLHMV]\P� RGFLQNX� SRGDMHP\

VSRVyE�V]\ENLHJR�ZSURZDG]HQLD�QD�SRGVWDZLH�ZVW
SQLH�SU]\JRWRZDQ\FK�SURMHNWyZ��QD�NWyU\FK

E
G]LH�PR*QD�QDXF]\ü�VL
�REFKRG]HQLD��]�$U&RQ��7HQ�VSRVyE�V]\ENLHJR�RSDQRZDQLD�$U&RQ�QLH

MHVW� SRP\�ODQ\� MDNR� FDáNRZLWH� ]DVW
SVWZR� SR]RVWDáHM� F]
�FL� SRGU
F]QLND�� -H*HOL� SRGF]DV

Z\NRQ\ZDQLD� SRV]F]HJyOQ\FK� üZLF]H��� QLHNWyUH� SXQNW\� RND*�� VL
� QLHMDVQH�� WR� QLH� QDOH*\

]ZOHNDü�]�VL
JQL
FLHP�GR�RGSRZLHGQLFK��V]F]HJyáRZ\FK�UR]G]LDáyZ�SRGU
F]QLND� L� WDP�R�QLFK

SU]HF]\WDü�

���� 35=('�52=32&=	&,(0

3RV]F]HJyOQH� üZLF]HQLD� GR� WHM� V]\ENLHM� PHWRG\� RSDQRZDQLD� SURJUDPX�� ]QDMGXM�� VL
� SR

]DLQVWDORZDQLX� $U&RQ� Z� NDWDORJX� 3URMHNW\?ûZLF]HQLD�� SU]\� F]\P� 3URMHNW\� VWDQRZL�

SRGNDWDORJ��NDWDORJX�Z\EUDQHJR�SRGF]DV�LQVWDORZDQLD��:�Z\PLHQLRQ\P�NDWDORJX�]QDMGXM��VL


SOLNL� üZLF]HQLH���DFS� GR� üZLF]HQLH���DFS�� 3U]HG� UR]SRF]
FLHP� ND*GHJR� üZLF]HQLD� QDOH*\

QDMSLHUZ�]DáDGRZDü�GR�$U&RQ�RGSRZLHGQL�SURMHNW�

8ZDJD��3URMHNW\�Z�$U&RQ�PDM��UR]V]HU]HQLH��DFS�GOD�$U&RQ�3URMHNW�

:�FHOX�]DáDGRZDQLD�SURMHNWX�QDOH*\�SRVW
SRZDü�MDN�SRGDQR�SRQL*HM�

• 8UXFKRPLü�Z�:LQGRZV����$U&RQ

• .OLNQ�ü��QD�LNRQLH�



3U]HG�UR]SRF]
FLHP

��

• :\EUDü�]�SRMDZLDM�FHJR�VL
�RNQD�GLDORJRZHJR�RGSRZLHGQL�SURMHNW� L�SRWZLHUG]Lü�JR�SU]H]

2.��1DVW
SQLH�PR*QD�SU]\VW�SLü�GR�Z\NRQ\ZDQLD�üZLF]HQLD

������ 2EVáXJD�SU]Há�F]QLNyZ�ZDULDQWyZ

:� WUDNFLH� � WU]HED� E
G]LH� SU]\� Z\NRQ\ZDQLX� QDVW
SXM�F\FK� üZLF]H�� SRVáXJLZDü� VL
� Z

QLHNWyU\FK� SXQNWDFK�� SU]Há�F]QLNDPL� ]� $U&RQ�� &KDUDNWHU\]XM�� VL
� RQH� W\P�� *H� Z� SUDZ\P

GROQ\P� URJX� SU]Há�F]QLND� ZLGRF]Q\� MHVW� PDá\� F]DUQ\� WUyMN�W�� 7DNL� SU]Há�F]QLN� PR*H

SU]\MPRZDü� Uy*Q�� SRVWDü�� Z� FHOX� GRWDUFLD� GR� LQQHM� SRVWDFL� QL*� WD� NWyUD� MHVW� DNWXDOQLH

Z\�ZLHWODQD�� QDOH*\� NOLNQ�ü� P\V]�� QD� W\P� SU]Há�F]QLNX� L� SU]\� ZFL�QL
W\P� OHZ\P� NODZLV]X

P\V]\�� Z\SURZDG]Lü� WHUD]�P\V]� SR� SUDZHM� VWURQLH� ]� SU]Há�F]QLND�� 3RMDZLDM�� VL
� WHUD]� Uy*QH

DOWHUQDW\Z\��8V\WXRZDü� WHUD]�P\V]� QD� WHM� DOWHUQDW\ZQLH�� NWyUD�PD� E\ü�Z\EUDQD�� D� QDVW
SQLH

]ZROQLü� OHZ\� SU]\FLVN� P\V]\�� :DULDQW\� XND]XM�� VL
� ]UHV]W�� UyZQLH*� DXWRPDW\F]QLH� �EH]

NOLNDQLD���JG\�NXUVRU�P\V]\�E
G]LH�]QDMGRZDá�VL
�GáX*V]\�F]DV�QDG�SU]Há�F]QLNLHP�

� ���������� ��������������

������ :\EyU�RELHNWyZ

:\PRJLHP� GOD� Z\ELHUDQLD� Z� WU\ELH� NRQVWUXNFML� MHVW� QDFL�QL
FLH� QD� SLRQRZ\P� OHZ\P� SDVNX

QDU]
G]L�LNRQ\� ��-H�OL�LNRQD�MHVW�ZFL�QL
WD��PR*QD�GRNRQDü�Z\ERUX�LVWQLHM�F\FK�Z�SURMHNFLH

HOHPHQWyZ�Z�FHOX�QS�� LFK�XVXQL
FLD��SU]HVXQL
FLD� OXE�]PLDQ\�XVWDZLH���$E\�GRNRQDü�Z\ERUX
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HOHPHQWX�� QDOH*\� NOLNQ�ü� QD� LNRQLH� � D� QDVW
SQLH� QD� RGSRZLHGQL� HOHPHQW�� =RVWDQLH� RQ

]D]QDF]RQ\� QD� F]HUZRQR�� -H�OL� Z� PLHMVFX�� JG]LH� ]QDMGXMH� VL
� Z\ELHUDQ\� HOHPQW� MHVW� ZL
FHM

RELHNWyZ�� QDNáDGDM�F\FK� VL
� QD� VLHELH�� MDNR� SLHUZV]\� SRG�ZLHWOL� VL
� HOHPHQW� QDMPQLHMV]\�

3RQRZQH�NOLNQL
FLH�VSRZRGXMH�Z\EyU�QDVW
SQHJR� LWG��:\EUDü�PR*QD�HOHPHQW\���FLDQ\��RNQD�

GU]ZL�� RSLV\�� WHNVW\�� SRGáRJL� L� VWURS\�� �ZHZQ�WU]� SRPLHV]F]H���� Sá\W\� VWURSRZH�� Z\FL
FLD� Z

VWURSLH��VFKRG\�L�GDFK\��3U]\NáDGRZR�SR�NOLNQL
FLX�QD�SRPLHV]F]HQLH�QDG�NWyU\P�]QDMGXMH�VL


GDFK�MDNR�SLHUZV]D�Z\EUDQD�]RVWDQLH�SRGáRJD�L�VWURS�SRPLHV]F]HQLD��SR�QDVW
SQ\P�NOLNQL
FLX

]D��GDFK��MHVW�SU]HFLH*�ZL
NV]\�QL*�SRGáRJD�L�VWURS��

:VND]yZND�� 1DOH*\� SDPL
WDü�� *H� SR� SU]Há�F]HQLX� ]� WU\EX� SURMHNWRZDQLD�Z� WU\E� NRQVWUXNFML

DXWRPDW\F]QLH�Zá�F]RQD�]RVWDQLH�LNRQD� �

���� 867$:,(1,$�35=('�3,(5:6=<0�û:,&=(1,(0

$U&RQ� ]DSHZQLD� PR*OLZR�ü� GRSDVRZDQLD� MHJR� ]DFKRZDQLD� Z� V]HURNLFK� JUDQLFDFK� GR

PR*OLZR�FL�LVWQLHM�FHJR�NRPSXWHUD��D�RGQLHVLRQHM�GR�SRMHPQR�FL�SDPL
FL�L�SU
GNR�FL��&KRFLD*

$U&RQ�G]LDáD�Z�]DVDG]LH� WDN*H�QD�VWDUV]\FK�3&�WDFK��]DOHFDP\�XVLOQLH�3&�3HQWLXP�R�SDPL
FL

���OXE�MHV]F]H� OHSLHM����PHJDEDMWyZ��:�FHOX�GRSDVRZDQLD�$U&RQ�GR�NRPSXWHUD�E
G�FHJR�GR

G\VSR]\FML��QDOH*\�SRVW
SRZDü�Z�QDVW
SXM�F\�VSRVyE�

���8UXFKRPLü��$U&RQ

��� =� PHQX� 2SFMH� �� 3URJUDP� Z\EUDü� RSFMH� 8VWDZLHQLD� SURJUDPX�� 8ND]XMH� VL
� RNQR

GLDORJRZH�� Z� NWyU\P� ]DOH*QLH� RG� PR*OLZR�FL� NRPSXWHUD� QDOH*\� ZSURZDG]Lü� RGSRZLHGQLH

XVWDZLHQLD�

'OD�NRPSXWHUD�R�SDPL
FL�PQLHMV]HM�QL*����PHJDEDMWyZ�

5R]PLDU�SXQNWX�REUD]X���Z\PLDURZHJR ��UD]\����SLNVOH

3RMHPQR�ü�EDUZ\���Z\PLDURZHJR�SXQNWX�REUD]X +LJK�&RORU



8VWDZLHQLD�SU]HG�SLHUZV]\P

üZLF]HQLHP

��

*HQHURZDQLH�ZVW
SQH�UR]PLDUyZ��0LSPDSD� QLH�R]QDF]RQH

:LHONR�ü�EXIRUX�GOD�WHNVWXU� ����NEDMWyZ

�FLH*ND�GOD�RELHNWyZ��DOWHUQDW\ZQD��FLH*ND EH]�]PLDQ

�FLH*ND�GOD�WHNVWXU��DOWHUQDW\ZQD��FLH*ND EH]�]PLDQ

�FLH*ND�GOD�PDWHULDáyZ EH]�]PLDQ

'OD�NRPSXWHUD�R�SDPL
FL�ZL
NV]HM�RG����PHJDEDMWyZ�

5R]PLDU���Z\PLDURZHJR�SXQNWX�REUD]X MHGHQ�SLNVHO

3RMHPQR�ü�EDUZ���Z\PLDURZHJR�SXQNWX�REUD]X�������+LJK�&RORU

:VW
SQH�JHQHURZDQLH�UR]PLDUyZ��0LSPDS� ]D]QDF]RQH

:LHONR�ü�EXIRUX�GR�WHNVWXU� ����NEDMWyZ

�FLH*ND�GOD�RELHNWyZ��DOWHUQDW\ZQD��FLH*ND EH]�]PLDQ

�FLH*ND�GOD�WHNVWXU��DOWHUQDW\ZQD��FLH*ND EH]�]PLDQ

�FLH*ND�GOD�PDWHULDáyZ EH]�]PLDQ

'RGDWNRZR�RSUyF]��FLH*HN�GOD�RELHNWyZ��WHNVWXU�L�PDWHULDáyZ��ZSURZDG]DQ\FK�DXWRPDW\F]QLH

SRGF]DV� LQVWDODFML�Z�GZyFK�SRODFK�PR*QD�SRGDü�DOWHUQDW\ZQH� �FLH*NL� �� RGG]LHODQH�SRSU]H]

µ�¶��Z�NWyU\FK�$U&RQ�SRV]XNLZDF�E
G]LH�RELHNWyZ�L�WHNVWXU�SRG�ZDUXQNLHP��*H�QLH�]QDMG]LH�LFK

Z�SRGVWDZRZHM��FLH*FH�

���2GSRZLHGQLH�RNQR�GLDORJRZH�SRWZLHUG]Lü�SU]H]�2.�

���:\EUDü�Z�PHQX��2SFMH���3URJUDP���2JyOQH���3RMDZL�VL
��QDVW
SXM�FH�RNQR�GLDORJRZH�



6]\ENLH�RSDQRZDQLH�$U&RQ

��

��� :� REV]DU]H� RJUDQLF]HQLH� OLF]E\� ZLHORERNyZ� SRGF]DV� REFKRGX� Z\EUDü� QDOH*\� SRND*

ZV]\VWNR�� MH*HOL� G\VSRQXMH� VL
� EDUG]R� V]\ENLP� NRPSXWHUHP� 3HQWLXP�� :� SU]HFLZQ\P� UD]LH

Z\EUDü� QDOH*\� RJUDQLF]� GR� L� ZSURZDG]Lü� MDNR� OLF]E
� ������ GR� ������ �� Z� ]DOH*QR�FL� RG

SU
GNR�FL�SRVLDGDQHJR�NRPSXWHUD��:�REV]DU]H�Z\�ZLHWODQLH�UXFKRP\FK�]DZDUWR�FL�REUD]yZ

QDOH*\�Z\EUDü�]DOH*QLH�RG�SU
GNR�FL�SRVLDGDQHJR�NRPSXWHUD� MDNR�PRGHO� VLDWNRZ\��EDUZQ\�

EH]�WHNVWXU\��WHNVWXURZDQ\���UHGQLHM�MDNR�FL�OXE�MDNR�]DZDUWR�FL�REUD]yZ�EH]�UXFKX��SU]\

F]\P� SLHUZV]\� ZDULDQW� MHVW� W\P�� NWyU\� Z\PDJD� SURFHVRUD� R� QDMPQLHMV]HM� PRF\� � D� RVWDWQL



8VWDZLHQLD�SU]HG�SLHUZV]\P

üZLF]HQLHP

��

Z\PDJD� QDMZL
NV]HM�� 3U]HSURZDG]Lü� VHOHNFM
� DNWXDOL]RZDQLH� R�ZLHWOHQLD� SRGF]DV

SU]HPLHV]F]DQLD�ODPSDPL�

��� :� REV]DU]H� SU]\FLVN� RJO�GDQLD� U]XW� ��Z\PLDURZ\� QDOH*\� GOD� LNRQ\� � VHOHNFMRQRZDü

RJO�GDQLH� ]� OHZHM� L� SUDZHM� ]DPLHQLRQH�� D� SU]\� UXFKX� ]� ZFL�QL
W\P� SUDZ\P� SU]\FLVNLHP

P\V]\�]D]QDF]\ü�ÄGRÄ�HNUDQX��5yZQLH*�WR�RNQR�GLDORJRZH�QDOH*\�SRWZLHUG]Lü�SU]H]�2.�

$U&RQ�RSXV]F]D��VL
�]���Z\ZRáXM�F�Z�PHQX�3OLN���=DNR�F]�

8ZDJD��8VWDZLHQLD�GRNRQDQH�Z�SLHUZV]\P�RNQLH�GLDORJRZ\P��XVWDZLHQLD�SURJUDPX��E
G]LH
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RWZLHUDQLH�L�]DP\NDQLH�GU]ZL��REFKyG��ÄMD]GD�ZLQG�Ä�LWS��'(ZL
NL�WH�V��Vá\V]DOQH�W\ONR��ZWHG\�

MH*HOL�QDV]�3&�MHVW�RGSRZLHGQLR�Z\SRVD*RQ\�

,VWQLHM��Z�]DVDG]LH�WU]\�SRZRG\��GOD�NWyU\FK�QDOH*\�]�W\FK�G(ZL
NyZ�]UH]\JQRZDü�



$NVMRPDW\

��

• %UDN� MHVW� NDUW\� G(ZL
NRZHM�� � :� WDNLP� Z\SDGNX� QDOH*\� WH� G(ZL
NL� Z\á�F]\ü� DE\� QLH

ÄPDUQRZDüÄ�QLHSRWU]HEQLH�F]DVX�NRPSXWHUD�

• 3RWU]HED�MHVW��UDF]HM�FLV]D�L�ZL
NV]\�VSRNyM�

• 3RGF]DV� REFKRGX� SUDJQLH� VL
� X]\VNDü� RSW\PDOQ�� SU
GNR�ü�� =DOHFD� VL
� ZWHG\� Z\á�F]HQLH

W\FK�G(ZL
NyZ��SRQLHZD*�REFL�*DM��RQH�GRGDWNRZR�3&�

������ �2NQR�GLDORJRZH�RSFML�G(ZL
NL

3RQLHZD*�]�Z\*HM�SRGDQ\FK�WU]HFK�SRZRGyZ�PR*H�RND]Dü�VL
��*H�Z\á�F]HQLH� W\FK�G(ZL
NyZ

PD�VHQV��WR�GR�WHJR�FHOX�VáX*\�SRQL*V]H�RNQR�GLDORJRZH

�

'R�WHJR�RNQD�ZFKRG]L�VL
�SR�Z\EUDQLX�]�PHQX�2SFMH���3URJUDP� UR]ND]X� �G(ZL
NL�:�RNQLH

GLDORJRZ\P�PR*QD�SRV]F]HJyOQH�G(ZL
NL�Z\ELyUF]R�Z\á�F]\ü�



3ROH�SRGJO�GX

��

����� �32/(�32'*/�'8

:� ND*G\P� RNQLH� GLDORJRZ\P� Z\VW
SXMH� Z� $U&RQ� SROH� SRGJO�GX�� VáX*�FH� GR� GHILQLRZDQLD
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3R�SUDZHM�VWURQLH�L�X�GRáX��SROD�SRJO�GRZHJR�]QDMGXM��VL
�SDVNL�SU]HVXZX��:�Z\QLNX�NOLNQL
FLD

L�FL�JQL
FLD�Z\FLQND�REUD]X��PR*H�E\ü�RQ�SU]HVXZDQ\�GR�GRáX�OXE�GR�JyU\��Z�SUDZ��OXE�OHZ�

VWURQ
��.OLNQL
FLH�QD�D��SRZRGXMH�Z\�ZLHWOHQLH�NRPSOHWQHJR�RELHNWX�QD�W\P�SROX�

������� $QLPDFMD

-H�OL�Z�SU]\SDGNX�RELHNWX�FKRG]L�R�RELHNW�DQLPRZDQ\��SDWU]�VWURQD�������SRG�RNQHP�SRGJO�GX

E
G]LH�GRVW
SQ\�GRGDNRZ\� VXZDN��SR]ZDODM�F\�QD� ]PLDQ
�PRPHQWX�RGWZDU]DQLD�SUH]HQWDFML�

.ODZLV]H�Ä2GWZDU]DQLH³�L�Ä6WRS³�RERN�VXZDND�SR]ZDODM��QD�DXWRPDW\F]Q\�SRGJO�G�Z�RNQLH�
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������� 6SDFHPRXVH�Z�RNQLH�SRGJO�GX

-H�OL� GR� NRPSXWHUD� SU]\á�F]RQD� MHVW� 6SDFHPRXVH� �� PR*QD� QLH]DOH*QLH� RG� P\V]NL� REUDFDü�

SRZL
NV]Dü�L�SU]HVXZDü�RELHNW\�Z�RNQLH�SRGJO�GX�

%OL*V]H�LQIRUPDFMH�R�6SDFHPRXVH�]QDMGXM��VL
��QD�VWURQLH�����

����� 6=.,&(�:�2.1$&+�',$/2*2:<&+

5y*QH� RNQD� GLDORJRZH� �RNQD�� IDFMDWNL�� Z\FL
FLD� Z� �FLDQDFK�� Z
JDUNL� Z� $U&RQ��� ]DZLHUDM�

V]NLFH��SRPRFQH�Z�XVWDZLDQLX�QLH]E
GQ\FK�ZDUWR�FL�

$E\�ZVNRF]\ü�GR�SROD�HG\F\MQHJR�GDQHJR�W\SX�PR*QD�Z\NRU]\VWDü�MHGQ��]�GZyFK�PR*OLZR�FL�

NOLNQ�ü�P\V]N��Z�RGSRZLHGQLP�SROX� OXE�NOLNQ�ü�UD]�QD�REMD�QLHQLX�QD�V]NLFX��$OWHUQDW\ZQLH

DE\�ZSURZDG]Lü�ZDUWR�ü�SROX�HG\F\MQ\P�PR*QD�SRGZyMQLH�NOLNQ�ü�QD�RSLVLH�V]NLFX��XND*H�VL


RNLHQNR�GLDORJRZH��JG]LH�PR*QD�EH]SR�UHGQLR�SRGDü�ZDUWR�ü�

����� ���6=.,&2:1,.

2G� ZHUVML� ���� Z� QLHNWyU\FK� RNQDFK� GLDORJRZ\FK� PR*QD� WZRU]\ü� SáDVNL� REU\V� RELHNWyZ� OXE

LQWHUDNW\ZQLH� RNUH�OLü� HOHPHQW\� NRQVWUXNF\MQH�� 8*\ZDQ\� MHVW� GR� WHJR� Z� QLHNWyU\FK� RNQDFK

GLDORJRZ\FK�� QS�� Z� RNQLH� GLDORJRZ\P� SRGHVWX� �SDWU]� VWURQD� ����� URG]DM� SURJUDPX� Z

SURJUDPLH��6NáDGD�VL
�RQ�]DVDGQLF]R�]�REV]DUX�URERF]HJR�MDN�UyZQLH*�]�RGSRZLHGQLHJR�SDVND

QDU]
G]L�
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3R]D� W\P� SRG� REV]DUHP� URERF]\P� ]QDMGXMH� VL
� SDVHN� VWDQX�� Z� NWyU\P� SRGF]DV� SUDF\

Z\�ZLHWODQH� V�� ZVND]yZNL�� =� SUDZHM� VWURQ\� QD� SDVNX� VWDQX� ZLGRF]QD� MHVW� DNWXDOQD� SR]\FMD

NXUVRUD� Z]JO
GHP� SRF]�WNX� REV]DUX� URERF]HJR�� =DQLP� SRV]F]HJyOQH� HOHPHQW\� V]NLFRZQLND

]RVWDQ��RSLVDQH�GRNáDGQLHM��NLOND�VáyZ�ZVW
SX�

6]NLFRZQLN� VáX*\� GR� WZRU]HQLD� MHGQHM� OXE� ZLHOX� SáDVNLFK� SRZLHU]FKQL�� RJUDQLF]RQ\FK� SU]H]

SURVWH� RGFLQNL�� RNU
JL� L� HOLSV\�� 3RZLHU]FKQLH� WH� PRJ�� ]DZLHUDü� RWZRU\�� =DVDGQLF]R� G]L
NL

V]NLFRZQLNRZL�X]\VNXMH�VL
�ZSURZDG]DQLH�REU\VX��RVREQR�]HZQ
WU]QHJR�REU\VX�SRZLHU]FKQL�

RVREQR� REU\VX� RWZRUyZ�� 'R� G\VSR]\FML�� SRGREQLH� MD� Z� WU\ELH� NRQVWUXNFML� $U&RQD�� V�� OLQLH

SRPRFQLF]H� DOH� L� SRPRFQLF]H� SURVWRN�W\�� SRPRFQLF]H� RNU
JL� L� SRPRFQLF]H� HOLSV\� ZUD]� ]

RGFLQNDPL�RNU
JyZ�L�HOLSV�

:SURZDG]HQLH� ZáD�FLZHJR� V]NLFX�� F]\� WR� ]HZQ
WU]QHJR� F]\� RWZRUX�� QDVW
SXMH� Z� GZyFK

NURNDFK�
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�� =D� SRPRF�� HOHPHQWyZ� SRPRFQLF]\FK� Z� REV]DU]H� URERF]\P� WZRU]RQ\� MHVW� U\VXQHN�

SU]HGVWDZLDM�F\�HOHPHQW\��SRWU]HEQH�GR�Z\JHQHURZDQLD�NRQWXUX�

�� 3R�VWZRU]HQLX�]D�SRPRF��QDU]
G]L�SRPRFQLF]\FK�HOHPHQWyZ�NRQWXURZ\FK��L�QLH]E
GQHM

NRQVWUXNFML� SRPRFQHM� Z� LFK� Z\JHQHURZDQLX��� QDOH*\� RGSRZLHGQLPL� QDU]
G]LDPL

REU\VRZDü�NRQWXU� � � OXE� ���DE\�]GHILQLRZDü�JR� MDNR� U]HF]\ZLVW\�NV]WDáW�SRZLHU]FKQL

Z]JO��RWZRUyZ�

&DáD�SURFHGXUD� MHVW�SRUyZQ\ZDOQD�]�NRQVWUXRZDQLHP�SRZLHU]FKQL�]D�SRPRF��RáyZND��F\UNOD�

OLQLMNL� L� UDSLGRJUDIX�� 1DMSLHUZ� RáyZNLHP�� F\UNOHP� L� OLQLMN�� Z\]QDF]DQH� V�� QLH]E
GQH

ZLHU]FKRáNL� L�REU\V\�GOD�NRQWXUX��QDVW
SQLH�REU\VRZXMH�VL
�JáyZQ\�NRQWXU�UDSLGRJUDIHP��-H�OL

]DSDPL
WDM��3D�VWZR�VRELH�W
�]DVDG
�X*\ZDQLD�V]NLFRZQLND��E
G��3D�VWZR�Z�VWDQLH�RSDQRZDü

WZRU]HQLH� Z� QLP� QDSUDZG
� VNRSOLNRZDQ\FK� NV]WDáWyZ�� 'OD� EDUG]R� SURVW\FK� NRQWXUyZ� Z

SHZQ\FK� SU]\SDGNDFK�PR*QD� ]UH]\JQRZDü� ]� OLQLL� SRPRFQLF]\FK��:� W\P� FHOX� SU]\JRWRZDQR

JRWRZH�NRQWXU\�SURVWRN�WQH�L�RNU�JáH�

3RGF]DV� REU\VRZ\ZDQLD� NRQWXUyZ� QD� ED]LH� HOHPHQWyZ� SRPRFQLF]\FK� LVWQLHMH� GRGDWNRZH

QDU]
G]LH�� DXWRPDW\F]QLH� UR]SR]QDM�FH� URG]DM� REU\VRZ\ZDQHJR� HOHPHQWX�� =DWHP� JG\

REU\VRZ\ZDQ\� MHVW�RNU�J�� DXWRPDW\F]QLH� UR]SR]QDQ\�E
G]LH�SURPLH��� SRF]�WHN� L�NRQLHF� áXNX

MDN�UyZQLH*�SXQNW\�SU]HFL
FLD�]�LQQ\PL�HOHPHQWDPL�SRPRFQLF]\PL�

1DMOHSLHM� SRHNVSHU\PHQWRZDü� MDNL�� F]DV� ]� Uy*Q\PL� URG]DMDPL� ZSURZDG]DQLD� HOHPHQWyZ

SRPRFQLF]\FK� L� NRQWXUyZ�� :\VWDUF]\� ]DSDPL
WDü� SRUyZQDQLH�� ÄSRGU\VRZDü� RáyZNLHP

� OLQLDPL�SRPRFQLF]\PL��L�SRFL�JQ�ü�WXV]HP�� QDU]
G]LH� �³�

3R�REU\VRZDQLX�NRQWXUX�V]NLFRZQLN�DXWRPDW\F]QLH�UR]SR]QD��L*�V]NLF�MHVW�]DPNQL
W\�L�Z\Uy*QL

]DZDUWR�ü� LQQ\P� NRORUHP�� 3R� NOLNQL
FLX� QD� NRQLHF� ]DPNQL
WHJR� NRQWXUX� ]RVWDQLH� RQ

]DNUHVNRZDQ\�QD�F]HUZRQR�L�PR*QD�E
G]LH�Z�FDáR�FL�SU]HVXQ�ü�

3RGF]DV�SU]HVXZDQLD��DOH�L�UyZQLH*�SRGF]DV�ZSURZDG]DQLD�HOHPHQWyZ��PR*QD�X*\ZDü�VNUyWyZ

NODZLV]RZ\FK� � MDN� GOD� HOHPHQWyZ� NRQVWUXNF\MQ\FK� Z� $U&RQLH�� :LHORNURWQH� X*\FLH� VNUyWX

&WUO�)� Z\ZRáD� Uy*QH� PR*OLZH� SXQNW\� VDGRZLHQLD�� � &WUO�:� SU]HVXZD� Uy*QH� ZLHU]FKRáNL

SU]HVXZDQHJR� HOHPHQWX� GR� NXUVRUD� P\V]\�� :� WHQ� VSRVyE� PR*QD� QS�� VSRZRGRZDü

SU]\FL
JQL
FLH�ZLHU]FKRáND�NRQWXUX�Z��PLHMVFH�SU]HFLQDQLD�VL
�GZyFK�OLQLL�
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������� ,NRQD�� �Z�6]NLFRZQLNX

� VáX*\� GR� Z\ELHUDQLD� Uy*Q\FK� HOHPHQWyZ� V]NLFRZQLND�� :� V]F]HJyOQR�FL� Z\ELHUDü� PR*QD

HOHPHQW\�SRPRFQLF]H��SRZLHU]FKQLH�OXE�RWZRU\�VWZRU]RQH�SU]H]�]DPNQL
WH�REU\V\��SRMHG\QF]H

RGFLQNL�REU\VX�MDN�L�FDáH�REU\V\��QS��RWZyU�Z�SRZLHU]FKQL���(OHPHQW�Z\ELHUDQ\�MHVW�NOLNQL
FLX

QD�QLP�SU]\�Zá�F]RQHM�LNRQFH� ��:\EUDQH�HOHPHQW\�]D]QDF]DQH�V��QD�NRORU�F]HUZRQ\�

:VND]yZND�� $E\� RGUy*QLü� Z\EUDQH� NRQWXU\� RG� Z\EUDQ\FK� SRZLHU]FKQL�� Z\EUDQH

SRZLHU]FKQLH�V��SUH]HQWRZDQH�MDNR�]DNUHVNRZDQH��=DWHP�MH�OL� W\ONR�REU\V�SRZLHU]FKQL�MHVW�Z

NRORU]H� F]HUZRQ\P��Z\EUDQ\� MHVW� W\ONR� REU\V�� MH�OL� SRZLHU]FKQLD� MHVW� ]DNUHVNRZDQD� �REU\V� L

ZV]\VWNLH�RWZRU\����FDáD�SRZLHU]FKQLD�MHVW�Z\EUDQD�

-H�OL� SRGF]DV� Z\ERUX� Z� PLHMVFX� ZVND]DQLD� ]QDMGXMH� VL
� ZLHOH� HOHPHQWyZ� PR*OLZ\FK� GR

Z\EUDQLD�� SRQLHZD*� QS�� RGFLQNL� SRG� NXUVRUHP� V�� SRMHG\QF]\PL� RGFLQNDPL� DOH� L� F]
�FL�

VNáDGRZ�� NRQWXUX� L� W\P� VDP\P� F]
�FL�� VNáDGRZ�� SRZLHU]FKQL��PR*QD� SU]Há�F]Dü� VL
�PL
G]\

NROHMQ\PL�ZDULDQWDPL� SRSU]H]�ZLHORNURWQH� NOLNQL
FLH�P\V]N��� 3RG�ZLHWOHQLH� HOHPHQWX� E
G]LH

LQIRUPRZDü�R�DNWXDOQLH�Z\EUDQ\P�ZDULDQFLH�

1LH]DOH*QLH�RG�WHJR��FR�]RVWDáR�Z\EUDQH��SRSU]H]�NOLNQL
FLH�QD� �Z]JO��X*\FLH�NODZLV]D�'HO�]

NODZLDWXU\�PR*QD�Z\EUDQH�HOHPHQW\�XVXQ�ü�E�G(�WH*�SU]HVXQ�ü��MH�OL�SU]\�ZFL�QL
W\P�NODZLV]X

P\V]\�SU]HVXZDQ\�E
G]LH�NXUVRU�

-H�OL� QDVW�SL� NOLNQL
FLH� Z� REV]DU]H�� JG]LH� QLH� PD� *DGQHJR� HOHPHQWX� OXE� SRGF]DV� NOLNQL
FLD

E
G]LH� ZFL�QL
W\� NODZLV]� &WUO� �FR� SU]\� NOLNQL
FLX� QD� HOHPHQW� SRZRGXMH� ]DEORNRZDQLH

PR*OLZR�FL� SU]HVXZDQLD�� L� SU]\� ZFL�QL
W\P� NODZLV]X�P\V]\� ]RVWDQLH� UR]FL
JQL
W\� SURVWRN�W�

]RVWDQ��Z\EUDQH�ZV]\VWNLH�HOHPHQW\��]QDMGXM�FH�VL
�FDáNRZLFLH�Z�REV]DU]H�SURVWRN�WD�

(OHPHQW\�WH�PR*QD�SU]\�ZFL�QL
W\P�NODZLV]X�6KLIW�SU]HVXZDü�OXE�XVXQ�ü�

������� 2EUDFDQLH�SRZLHU]FKQL

-H�OL�]RVWDáD�Z\EUDQD�SRZLHU]FKQLD��D�]DWHP�MHVW�SRNUHVNRZDQD�QD�NRORU�F]HUZRQ\��L�MHV]F]H�UD]

NOLNQL
WD�P\V]N���]RVWDQLH�REUDPRZDQD�SURVWRN�WHP�R�NUDZ
G]L�]�SU]HU\ZDQHM�OLQLL��3R]D�W\P
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Z� QDUR*DFK� SURVWRN�WD� V�� ZLGRF]QH� VWU]DáNL� REURWX�� 3RSU]H]� NOLNQL
FLH� QD� VWU]DáNL� PR*QD

GRNRQDü�REURWX�Z\EUDQHM�SRZLHU]FKQL��3XQNWHP��URGNRZ\P�REURWX�MHVW�SXQNW��SRG�ZLHWORQ\�SR

Z\ERU]H�HOHPHQWX�]D�SRPRF�� � ��3XQNW�WHQ�PR*QD�]UHV]W��VZRERGQLH�SU]HVXZDü�WDN�MDN�LQQH

HOHPHQW\�

-DN�MX*�ZVSRPLQDOL�P\��SRSU]H]�VHOHNFM
�PR*QD�REUDFDü�UyZQLH*�RWZRU\�

������� �7ZRU]HQLH�RWZRUyZ�Z�SRZLHU]FKQLDFK

-H�OL�]RVWDQLH�VWZRU]RQ\�REU\V��FDáNRZLFLH�]DZDUW\�ZHZQ�WU]�LQQHJR�REU\VX��]RVWDQLH�SRGF]DV

]DP\NDQLD�DXWRPDW\F]QLH�UR]SR]QDQ\�MDNR�RWZyU�

-H�OL� MHGQDN�REU\V�]RVWDá� VWZRU]RQ\�SR]D�SLHUZV]\P�REU\VHP�L�]RVWDQLH�SU]HVXQL
W\�Z�REV]DU

SLHUZV]HJR��DXWRPDW\F]QH�UR]SR]QDQLH�QLH�QDVW
SL��-HGQDN�PR*QD�SR�Z\EUDQLX�ZHZQ
WU]QHJR

REU\VX�]DSRPRF��LNRQ\� �]DPLHQLü�JR�Z�RWZyU��,�RGZURWQLH���UyZQLH*�Z\EUDQ\�RWZyU�PR*QD

]D�SRPRFD�QDU]
G]LD� �]DPLHQLü�Z�SRZLHU]FKQL
�

������� 3U]HFLQDM�FH�VL
�REU\V\

-H�OL� ]RVWDá\� VWZRU]RQH� GZD� REU\V\� L� OH*�� F]
�FLRZR� MHGHQ� QD� GUXJLP�� QLH� ]RVWDQ�

DXWRPDW\F]QLH�Z]DMHPQLH�SRá�F]RQH�DOH�SR]RVWDQ�� WUDNWRZDQH�MDNR�RGU
EQH�NRQWXU\��$E\�RED

NRQWXU\�]á�F]\ü�]D�VRE��QDOH*\�]D]QDF]\ü�]E
GQH�F]
�FL�REX�REU\VyZ�L�XVXQ�ü�MH��D�QDVW
SQLH

GRU\VRZDü�HZHQWXDOQLH�EUDNXM�FH�IUDJPHQW\�NRQWXUX�

������� (OHPHQW\�SRPRFQLF]H�Z�V]NLFRZQLNX

3R� NOLNQL
FLX� QD� OHZ�� LNRQ
� � VSR�UyG� GZyFK� GRVW
SQ\FK�� XND]XMH� VL
� OLVWD� PR*OLZ\FK

HOHPHQWyZ�SRPRFQLF]\FK�
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'OD� OLQLL� SRPRFQLF]\FK� Z� V]NLFRZQLNX� RERZL�]XM�� ]DVDGQLF]R� EDUG]R� SRGREQH� ]DVDG\

ZSURZDG]DQLD�MDN�GOD�OLQLL�SRPRFQLF]\FK�Z�WU\ELH�NRQVWUXNFML��SDWU]�VWURQD�������3R]D�SURVW\PL

OLQLDPL� PR*QD� X*\ZDü� SRPRFQLF]\FK� SURVWRN�WyZ�� RNU
JyZ�� HOLSV� MDN� UyZQLH*� RGFLQNyZ

RNU
JyZ�L�HOLSV��NWyUH�PRJ��E\ü�X*\ZDQH�VSHFMDOQLH�GOD�REU\VyZ�Z\PDJDM�F\FK�RGSRZLHGQLFK

F]
�FL�ILJXU�JHRPHWU\F]Q\FK�

3RGF]DV� ZSURZDG]DQLD� W\FK� HOHPHQWyZ� SRPRFQLF]\FK� Z� ]DOH*QR�FL� RG� URG]DMX� QDOH*\

NLONDNURWQLH� NOLNQ�ü� QD� HNUDQLH�� .ROHMQR�ü� NOLNQL
ü� PR*QD� RGF]\WDü� ]� R]QDF]H��� 3LHUZV]H

NOLNQL
FLH�MHVW�R]QDF]RQH�QD�F]HUZRQR��GUXJLH�QD�]LHORQR��WU]HFLH�QD�QLHELHVNR�

-DN�MX*�ZF]D�QLHM�RSLV\ZDOL�P\��HOHPHQW\�SRPRFQLF]H�V��SRWU]HEQH�GR�VNRQVWUXRZDQLD�REU\VX�

'RNRQDü�WHJR�PR*QD�]D�SRPRF��RSLVDQ\FK�SRQL*HM�QDU]
G]L�NRQWXURZ\FK�
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������� 1DU]
G]LD�NRQWXURZH

3R� NOLNQL
FLX� QD� SUDZ�� � VSR�UyG� GZyFK� GRVW
SQ\FK� XND]XMH� VL
� PHQX� ]� GRVW
SQ\PL

QDU]
G]LDPL� NRQWXURZ\PL�� 3RGF]DV� X*\ZDQLD� QDU]
G]L� NRQWXURZ\FK� PR*QD� VDGRZLü

ZLHU]FKRáNL� NRQWXUyZ� ]DUyZQR� QD� HOHPHQWDFK� SRPRFQLF]\FK� MDN� UyZQLH*� QD� ZLHU]FKRáNDFK

NRQWXUyZ�

��������� 1DU]
G]LH�NRQWXURZH� �L�

2ED� QDU]
G]LD� VáX*�� GR� REU\VRZ\ZDQLD� NRQWXUyZ�� =D� SRPRF� � PR*QD� REU\VRZ\ZDü

LVWQLHM�FH� HOHPHQW\� SRPRFQLF]H� QDWRPLDVW� SU]\� SRPRF\� � UR]FL�JDü� QRZH�� GRZROQH

NUDZ
G]LH�

3R� Z\EUDQLX� � L� NOLNQL
FLX� QD� SRF]�WHN� HOHPHQWX� SRPRF]QLF]HJR� OXE� QD� SXQNW� SU]HFL
FLD

GZyFK� HOHPHQWyZ�PR*QD�GRNRQDü� REU\VRZDQLD� MHGQHJR� E�G(� REX� HOHPHQWyZ�SRPRFQLF]\FK�

6]NLFRZQLN�DXWRPDW\F]QLH�UR]SR]QDMH�R�MDNL�W\S�HOHPHQWX�SRPRFQLF]HJR�FKRG]L�L�REU\VRZXMH

JR� �� L� WR� GR� QDVW
SQHJR�SXQNWX� SU]HFL
FLD� ]� LQQ\P�HOHPHQWHP�SRPRFQLF]\P�Z]JO�� GR� NR�FD

HOHPHQWX�

-H�OL� REU\VRZDQLH� MHVW� QLHMHGQR]QDF]QH�� SRQLHZD*� QS��Z� MHGQ\P� SXQNFLH� SU]HFLQD� VL
� ZL
FHM

HOHPHQWyZ�SRPRFQLF]\FK�L�PRJáDE\�]RVWDü�REU\VRZDQD�GX*D�LOR�ü�HOHPHQWyZ�SRPRFQLF]\FK��

Z\EUDQ\� MHVW� ]DZV]H� WHQ� HOHPHQW�� NWyU\� ]QDMGXMH� VL
� QDMEOL*HM� NXUVRUD�P\V]\��=DWHP� SRSU]H]

SRUXV]DQLH�P\V]N��PR*QD�ZSá\ZDü�QD�WR��NWyU\�HOHPHQW�SRPRFQLF]\�]RVWDQLH�Z\EUDQ\�

��������� 1DU]
G]LD�NRQWXURZH� ��� �L�

:�SU]HFLZLH�VWZLH�GR�RSLVDQ\FK�MX*�QDU]
G]L��QDU]
G]LD� ��� �L� �VáX*��GR�WZRU]HQLD�FDá\FK

NRQWXUyZ� �SURVWRN�WQ\FK� L� RNU�Já\FK��� :DULDQW\� � L� � Uy*QL�� VL
� W\ONR� VSRVREHP

ZSURZDG]DQLD�
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��������� 1DU]
G]LH�NRQWXURZH�

3RSU]H]� X*\FLH� �� PR*QD� ]DRNU�JOLü� QDUR*QLNL� LVWQLHM�FHJR� NRQWXUX�� :� W\P� FHOX� QDOH*\

XPLH�FLü�NXUVRU�Z�SREOL*X�RGFLQND�QDUR*QLND��NWyU\�PD�]RVWDü�]DRNU�JORQ\�L�RNUH�OLü�SURPLH�

]DRNU�JOHQLD� SRSU]H]� SU]HVXZDQLH� P\V]\�� 8ND]XM�FH� VL
� SR� NR�FRZ\P� NOLNQL
FLX� RNLHQNR

GLDORJRZH�SR]ZDOD�QD�]PLDQ
�ZSURZDG]RQHJR� LQWHUDNW\ZQLH�SURPLHQLD�Z�RGSRZLHGQLP�SROX

HG\F\MQ\P�

:VND]yZND�� -H�OL� SRGF]DV� NOLNQL
FLD� E\á� ZFL�QL
W\� NODZLV]� &WUO�� ]DRNU�JOHQLH� ]RVWDQLH

SU]\M
WH�EH]�RWZLHUDQLD�RNLHQND�GLDORJRZHJR�

������� ,NRQ\�� �L�

,NRQ\�WH�PDM��WDNLH�VDPR�]QDF]HQLH�MDN� �L� �Z�SURJUDPLH�$U&RQ��MHG\QLH�Z�W\P�Z\SDGNX

GRW\F]��REV]DUX�URERF]HJR�V]NLFRZQLND�

:VND]yZND�� =DUyZQR� GR� SRPQLHMV]DQLD� L� SRZL
NV]DQLD� MDN� UyZQLH*� SU]HVXZDQLD� Z\FLQND

HNUDQX� Z� V]NLFRZQLNX� PR*QD� X*\ZDü� NODZLV]\� VWHURZDQLD� �]H� VWU]DáNDPL�� L� NODZLV]\

NODZLDWXU\�QXPHU\F]QHM��SDWU]�VWURQD������

������� ,NRQ\� �L�

2ELH� LNRQNL�� SRGREQLH� MDN� Z� ÄQRUPDOQ\P³� $U&RQLH� VáX*�� GR� Zá�F]DQLD� L� Z\á�F]DQLD� VLDWNL

Z]JO��GR��QLH���ZLGRF]QR�FL�OLQLL�SRPRFQLF]\FK�

:VND]yZND�� -H�OL� OLQLH� SRPRFQLF]H� V�� QLHZLGRF]QH� L� GR� REU\VRZ\ZDQLD� OLQLL� SRPRFQLF]\FK

X*\ZDQH�MHVW�QDU]
G]LH ���DXWRPDW\F]QLH�]RVWDQLH�Zá�F]RQD�ZLGRF]QR�ü�OLQLL�
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������� 0HQX�NRQWHNVWRZH�6]NLFRZQLND

-H�OL� NOLNQLH� VL
� SUDZ\P� NODZLV]HP� P\V]NL� Z� GRZROQ\P� SXQNFLH� REV]DUX� URERF]HJR

V]NLFRZQLND�SRMDZL�VL
�MHJR�PHQX�NRQWHNVWRZH�

�

:VND]yZND��3R]\FMH�PHQX�2NQR�GLDORJRZH�3U]HNV]WDáFHQLD����L�8VX��]D]QDF]RQH�HOHPHQW\

XND]XM��VL
�W\ONR�ZWHG\��JG\�SRGF]DV�NOLNQL
FLD�SUDZ\P�NODZLV]HP�MHVW�]D]QDF]RQ\�HOHPHQW�

=DVDGQLF]R� Z� PHQX� NRQWHNVWRZ\P� PR*QD� GRNRQ\ZDF� RSHUDFML� MDN� SRSU]H]� LNRQ\�� 3R]\FMH

6LDWND�ZLGRF]QD� WR � ��(OHPHQW\� SRPRFQLF]H�ZLGRF]QH� �� ��.RQVWUXRZDQLH� HOHPHQWyZ

SRPRFQLF]\FK�RGSRZLDGD�OHZHM�LNRQLH� �]�GZyFK�LVWQLHM�F\FK���.RQVWUXRZDQLH�VHJPHQWyZ

]D��SUDZHM�LNRQLH�� ���'RSDVXM�ZLGRN���� �

,QQH�IXQNFMH�GRVWHSQH�V�� W\ONR�SRSU]H]�PHQX�NRQWHNVWRZH��6�� WR�:SURZDG]DQLH�HOHPHQWyZ

SRPRFQLF]\FK�����àDGXM�U]XW�]�SOLNX�����=DSLV]�U]XW�GR�SOLNX�����8VWDZLHQLD�SURJUDPRZH����L�

MH�OL� Z\EUDQR� HOHPHQW�� SR]\FMH� 2NQR� GLDORJRZH� 3U]HNV]WDáFHQLD���� L� 8VX�� ]D]QDF]RQH

HOHPHQW\�
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��������� 3R]\FMD�PHQX��Ä:SURZDG]DQLH�HOHPHQWyZ�SRPRFQLF]\FK���³

2NLHQNR� GRVW
SQH� MHVW� SR� NOLNQL
FLX� SUDZ\P� NODZLV]HP� P\V]\� Z� REV]DU]H� URERF]\P� L

Z\EUDQLX� RGSRZLHGQLHM� SR]\FML� Z� XND]XM�F\P� VL
� PHQX� NRQWHNWRZ\P�� =D� SRPRF�� RNQD

GLDORJRZHJR� PR*OLZH� MHVW� NRQVWUXRZDQLH� Uy*Q\FK� HOHPHQWyZ� SRPRFQLF]\FK�� SU]\� F]\P

SRGDZDQLH�SXQNWyZ�QLH�QDVW
SXMH�LQWHUDNW\ZQLH�OHF]�SRSU]H]�RGSRZLHGQLH�SROD�WHNVWRZH�

0R*QD� Z\EUDü� VSR�UyG� HOHPHQWyZ� SRPRFQLF]\FK� 3URVWD�� 3URVWRN�W�� 2NU�J� L� (OLSVD�� :

]DOH*QR�FL� RG� URG]DMX� Z\EUDQHJR� HOHPHQWX� XGRVW
SQLDQH� E
G�� Z� REV]DU]H� 3DUDPHWU\

RGSRZLHGQLH�GOD�QLHJR�SROD�HG\F\MQH��Z�NWyU\FK�SRGDü�RGSRZLHGQLH�GDQH��:VSyáU] 
GQH�L�GDQH

RSDUWH�V��QD�SRF]�WNX�XNáDGX�ZVSyáU]
GQ\FK�6]NLFRZQLND��0R*QD�SU]HVXZDü�JR�SR�ZVND]DQLX

P\V]��L�SU]HV\ZDQLX�SU]\�ZFL�QL
W\P�OHZ\P�NODZLV]X�P\V]\�

3R�ZSURZDG]HQLX� XVWDZLH�� QDOH*\� NOLNQ�ü� QD� NODZLV]X�7ZyU]� HOHPHQW� SRPRFQLF]\��Z� FHOX

ZSURZDG]HQLD�QRZHJR�HOHPHQWX�GR�REV]DUX�URERF]HJR�V]NLFRZQLND��:�WHQ�VSRVyE�]D�SRPRF �

RNLHQND�GLDORJRZHJR�PR*QD�WZRU]\ü�GRZROQ��LOR�ü�HOHPHQWyZ�SRPRFQLF]\FK�EH]�RSXV]F]DQLD

RNLHQND��3R�VWZRU]HQLX�RVWDWQLHJR�HOHPHQWX�SRPRFQLF]HJR�QDOH*\�X*\ü�NODZLV]D�=DNR�F]��Z

FHOX�]DPNQL
FLD�RNQD�
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2NQR� GRVW
SQH� MHVW� SR� NOLNQL
FLX� Z� REV]DU]H� URERF]\P� V]NLFRZQLND� SUDZ\P� NODZLV]HP

P\V]NL��JG\�Z\EUDQ\�MHVW�HOHPHQW��L�Z\EUDQLX�]�PHQX�NRQWHNVWRZHJR�RGSRZLHGQLHM�SR]\FML��=D

SRPRF�� RNQD� GLDORJRZHJR� PR*QD� ]PLHQLü� SRáR*HQLH� L� REUyW� Z\EUDQ\FK� HOHPHQWyZ� Z]JO�

REUyFLü�MH�Z�OXVWU]H�

-DNR�PR*OLZH�SU]HNV]WDáFHQLD�GR�G\VSR]\FML�V��3U]HVXZDQLH��2EUyW��/XVWUR�Z�RVL�;�L�/XVWUR

Z�RVL�<��6SRVyE�SUDF\�Z�RNLHQNX�SRGREQ\�MHVW�GR�RSLVDQHJR�Z�SRSU]HGQLP�UR]G]LDOH�

:VND]yZND�� 3RGF]DV� RGELMDQLD� OXVWU]DQHJR� L� REUDFDQLD� HOHPHQWyZ�� Z� SU]\SDGNX� NRQWXUyZ

RVL��L�SXQNWHP�RGQLHVLHQLD�MHVW�SXQNW� �NRQWXUX��NWyU\�Z\�ZLHWODQ\�MHVW�SU]\�RWZLHUDQLX�RNQD

GLDORJRZHJR��Z�SU]\SDGNX�HOHPHQWyZ�SRPRFQLF]\FK�]D��SXQNW��URGNRZ\�

��������� 3R]\FMH�PHQX�ÄàDGXM�U]XW�]�SOLNX���³�L�Ä=DSLV]�U]XW�GR�SOLNX���³

2NQR�GRVW
SQH�MHVW�SR�NOLNQL
FLX�Z�REV]DU]H�URERF]\P�V]NLFRZQLND�SUDZ\P�NODZLV]HP�P\V]NL

L�Z\EUDQLX�]�PHQX�NRQWHNVWRZHJR�MHGQHM�]�GZyFK�SR]\FML��=D�SRPRF��SROHFHQLD�àDGXM�U]XW�]

SOLNX����PR*QD�ZF]\WDü�GR�V]NLFRZQLND�]DSLVDQH�XSU]HGQLR�FDáH�U]XW\�U\VXQNyZ�
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5yZQLH*� RGZURWQLH�� ]D� SRPRF�� =DSLV]� U]XW� GR� SOLNX���� PR*QD� ]DSLVDü� DNWXDOQ\� U]XW� ]H

V]NLFRZQLND� GR� SOLNX�� DE\� QS�� XGRVW
SQLü� ZVSyáSUDFRZQLNRP� SRSU]H]� VLHü�� :� WHQ� VSRVyE

PR*QD� VWZRU]RQH� Z� V]NLFRZQLNX� SODQ\� Z\NRU]\VW\ZDü� Sy(QLHM� Z� LQQ\FK� NRQVWUXNFMDFK

$U&RQD�OXE�LQQ\FK�SURJUDPDFK�ILUP\�,QWHUVRIW�

��������� 3R]\FMD�PHQX�Ä8VWDZLHQLD�SURJUDPRZH���³

2NQR� GLDORJRZH� PR*QD� Z\ZRáDü� SR� NOLNQL
FLX� SUDZ\P� NODZLV]HP� Z� RNQLH� V]NLFRZQLND� L

Z\ZRáDQLX� RGSRZLHGQLHM� SR]\FML� ]�PHQX� NRQWHNVWRZHJR�� 2NQR� VNáDGD� VL
� ]� WU]HFK� ]DNáDGHN

6DGRZLHQLH��.RORU�L�,QQH�
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:�]DNáDGFH� WHM�PR*QD�]GHF\GRZDü� MDN� L�QD� MDNLFK�RELHNWDFK�PD�SU]HELHJDü� VDGRZLHQLH��$E\

ZRJyOH�PR*QD�E\áR�NRU]\VWDü�]�VDGRZLHQLD�QDOH*\�]D]QDF]\ü�RSFM
�6DGRZLHQLH�Zá�F]RQH��7R�

MDN�EOLVNR�SXQNWX�VDGRZLHQLD�PXVL�VL
�]QDMGRZDü�NXUVRU�PR*QD�XVWDZLü�Z�REV]DU]H�3URPLH�

VDGRZLHQLD��:�REV]DU]H�3URPLH��VDGRZLHQLD�GOD�NUDZ
G]L�SRGDü�PR*QD�ZDUWR�ü��MDN�EOLVNR

NUDZ
G]L�PXVL� ]QDOH(ü� VL
� NXUVRU�� E\�PRJáD� E\ü� RQD� Z\EUDQD��:� ]DOH*QR�FL� RG� ZLHONR�FL� L

UR]G]LHOF]R�FL� HNUDQX� QDOH*\� SRGDü� WX� RSW\PDOQH� ZDUWR�FL��:� REV]DU]H� � 6DGRZLü� QD� SRGDü

PR*QD�� QD� MDNLFK� HOHPHQWDFK� PD� QDVW�SLü� VDGRZLHQLH�� QD� 3XQNWDFK� VLDWNL�� (OHPHQWDFK

SRPRFQLF]\FK��.UDZ
G]LDFK�REU\VX�L�3XQNWDFK�SU]HFL
FLD�

����������� =DNáDGND�Ä.RORU³

:�]DNá�GFH�WHM�PR*QD�Z\EUDü�NRORU\�GOD�Uy*Q\FK�HOHPHQWyZ�VNáDGRZ\FK�V]NLFRZQLND��-H�OL�V�

3D�VWZR�]ZROHQQLNDPL�ZLHOREDUZQ\FK�LQWHUIHMVyZ��]DNáDGND�GDMH�PR*OLZR�ü�GRVWRVRZDQLD�GR

ZV]HONLFK�XSRGRED��
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:�]DNáDGFH�WHM�Z�SROX�HG\F\MQ\P�:VSyáF]\QQLN�SRZL
NV]HQLD�PR*QD�SRGDü�ZDUWR�ü��R�MDN�

]PQLHMV]Dü� VL
� E
G]LH� L� ]ZL
NV]Dü� Z\FLQHN� HNUDQX� SRGF]DV� SRPQLHMV]DQLD� L� ]ZL
NV]DQLD� JR

NODZLV]DPL���L�±��

:� REV]DU]H� 3UH]HQWDFMD� Z\SHáQLRQD�SU]H]URF]\VWD� PR*QD� ]D� SRPRFD� SROD� 2WZRU\

SU]H]URF]\VWH� RNUH�OLü�� F]\�ZQ
WU]H�RWZRUyZ�PD�E\ü�SU]HGVWDZLRQH�EDUZQLH� F]\� WH*�PD�E\ü

ZLGRF]Q\�NRORU�WáD�

:�REV]DU]H�2GVW
S� VLDWNL� XVWDZLü�PR*QD� MDN�GX*\�SRZLQLHQ� E\ü� SR]LRP\� L� SLRQRZ\�RGVW
S

SXQNWyZ�VLDWNL��6LDWND�MHVW�SU]\�W\P�]DZV]H�WDN�SRáR*RQD��DE\�Z�MHGQ\P�MHM�SXQNFLH�]QDMGRZDá

VL
� SRF]�WHN� XNáDGX� ZVSyáU]
GQ\FK�� 3U]HVXQL
FLH� SRF]�WNX� R� F]
�ü� RGVW
SX� VLDWNL� SU]HVXQLH

UyZQLH*�FDá��VLDWN
�



3U]HJO�G

��

���2*Ï/1(�(7$3<�35$&<�:�$5&21

���� 35=(*/�'

�:� SU]HFLZLH�VWZLH� GR� LQQ\FK� SDVNyZ� QDU]
G]L�� LNRQ\� � JyUQHJR� SDVND� QDU]
G]L� QLH� XOHJDM�

]PLDQLH� SRGF]DV� SUDF\�Z�$U&RQ��=D� SRPRF�� LNRQ� ]� WHJR� SDVND� QDU]
G]L��PR*QD� GRNRQ\ZDü

XVWDZLH��OXE�Z\ZRá\ZDü�RSHUDFMH��NWyUH�PR*OLZH�V��]DUyZQR�Z�WU\ELH�NRQVWUXNFML��SDWU]�VWURQD

���� MDN� UyZQLH*� Z� WU\ELH� SURMHNWRZDQLD� �SDWU]� VWURQD� ������ 1DOH*\� GR� QLFK� UR]SRF]\QDQLH

QRZHJR� SURMHNWX�� áDGRZDQLH� L� ]DSLV\ZDQLH� SURMHNWX�� GUXNRZDQLH� MDN� UyZQLH*� ]DSLV\ZDQLH

REUD]yZ�GR�SDPL
FL��SRZL
NV]DQLH� L�]PQLHMV]DQLH� U]XWyZ�MDN�UyZQLH*�Zá�F]DQLH� L�Z\á�F]DQLH

Uy*Q\FK� V]F]HJyáyZ� SURMHNWX�� 3U]\NáDGRZR� PR*QD� RNUH�OLü�� F]\� ZLGRF]QH� OXE� QLHZLGRF]QH

E
G]LH� Z\PLDURZDQLH�� OLQLDá�� OXE� GDFK���:� W\P� SDVNX� QDU]
G]L� ]QDMGXMH� VL
� GRGDWNRZH� SROH

OLVW\��]D�SRPRF��NWyUHJR�PR*QD�Z\EUDü�DNWXDOQ��NRQG\JQDFM
�

:� SU]HFLZLH�VWZLH� GR� ZV]\VWNLFK� LNRQ� JyUQHJR� SR]LRPHJR� SDVND� QDU]
G]L�� OLVWD� Z\ERUX

NRQG\JQDFML�RERZL�]XMH�W\ONR�GOD�DNWXDOQHJR�RNQD��-H*HOL�RWZDUWH�MHVW�ZL
FHM�QL*�MHGQR�RNQR��WR

Z�MHGQ\P�PR*QD�SU]HGVWDZLü�QS��SDUWHU��D�Z�GUXJLP�SLHUZV]��JyUQ��NRQG\JQDFM
�

2NUH�ORQH�REUD]\�PR*OLZH�V��W\ONR�SR�VSHáQLHQLX�RNUH�ORQ\FK�ZDUXQNyZ��-H*HOL�WH�ZDUXQNL�QLH

]RVWDá\�VSHáQLRQH��WR�RGSRZLHGQLH�LNRQ\�Z\�ZLHWODQH�V��Z�NRORU]H�V]DU\P�

'OD� ZL
NV]R�FL� LNRQ� PR*QD� XVWDZLü� Uy*QH� RSFMH�� 8]\VNXMH� VL
� WR�� SR� NOLNQL
FLX� SR� SUDZHM

VWURQLH� RGSRZLHGQLHM� LNRQ\�� 7R� MDNLH�PRJ�� WR� E\ü� RSFMH� SRGDQR�Z� RGSRZLHGQLFK� RGFLQNDFK

SRGU
F]QLND�
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.ODZLV]H�&RIQLM�3RZWyU]�Z�$U&RQ� �� � �� ]QDQH� V�� SRZV]HFKQLH� ]� LQQ\FK� DSOLNDFML

:LQGRZV�� ,NRQ\� WH� QDOH*�� GR� WDNLFK�� NWyU\FK� QLH� WU]HED� RSLV\ZDü�Z� ]E\W�ZLHOX� VáRZDFK�� DOH

NWyUH�SRWUDIL��QLHMHGQHPX�SURJUDPL�FLH�SU]\VSRU]\ü�QLHPDá\�EyO�JáRZ\�

=DNUHV�G]LDáDQLD�&RIQLM�3RZWyU]�Z�$U&RQ�RJUDQLF]RQ\�MHVW�MHG\QLH�SDPL
FL��NRPSXWHUD�

3RQLHZD*� ]� MHGQHM� VWURQ\� GOD� MHGQHJR� NURNX� SRWU]HEQD� MHVW� QLHZLHOND� SDPL
ü�� ]� GUXJLHM� ]D�

FDáNRZLWD� SDPL
ü� ]DUH]HUZRZDQD� GOD� &RIQLM�3RZWyU]� MHVW� UHODW\ZQLH� GX*D��Z� ]DVDG]LH� QDZHW

SRGF]DV� GáXJLHJR� ÄSRVLHG]HQLD³� ]� $U&RQ�HP� PR*OLZH� MHVW� FRIQL
FLH� VL
� GR� SRF]�WNX� VHVML� L

SRQRZQHJR�RGWZRU]HQLD�FRIQL
W\FK�NURNyZ�

������ )XQNFMD�&RIQLM�3RZWyU]�Z�V]F]HJyáDFK

&RIQL
FLH� MHGQHM�� RVWDWQLR� Z\ZRáDQHM� F]\QQR�FL� QDVW
SXMH� SRSU]H]� QDFL�QL
FLH� NODZLV]D� � �

-H�OL�LVQLHMH�SRWU]HED�FRIQL
FLD�ZL
NV]HM�OLF]E\�NURNyZ��QDOH*\�ZVND]Dü� �]�SUDZHM�VWURQ\� �

1D�OL�FLH�QDOH*\�]D]QDF]\ü�WDN�ZLHOH�NURNyZ��LOH�FKFHP\�FRIQ�ü�

-H�OL�QLH�Z\NRQDQR�MHV]F]H�Z�$U&RQ�*DGQHM�F]\QQR�FL��]DUyZQR� �MDN�L� �V��Z\V]DU]RQH�

,NRQNL�3RZWyU]� � L� �PDM�� RGSRZLHGQLR� RGZURWQH� G]LDáDQLH�� 6�� RQH�Z\V]DU]RQH�� MH�OL� QLH

FRIQL
WR�MHV]F]H�*DGQHM�RSHUDFML��SRQLHZD*�Z�WDNLP�Z\SDGNX�QLH�PD�QLF�GR�RGWZRU]HQLD�

:VND]yZND�� $U&RQ� SU]Há�F]D� VL
� SRGF]DV� &RIQLM�3RZWyU]� ND*GRUD]RZR� GR� WHJR� WU\EX

�NRQVWUXNFML� OXE� SURMHNWRZDQLD��� Z� NWyU\P� Z\ZRáDQH� E\áR� SROHFHQLH�� -H�OL� ]DWHP� QS�

ZSURZDG]RQR�Z� WU\ELH� NRQVWUXNFML� �FLDQ
�� SU]Há�F]RQR� VL
�Z� WU\E� SURMHNWRZDQLD� L�Z\ZRáDQR

NODZLV]�&RIQLM��$U&RQ�DXWRPDW\F]QLH�SU]Há�F]\�VL
�]�SRZURWHP�Z�WU\E�NRQVWUXNFML�

7HQ�VDP�HIHNW�MDN�NOLNQL
FLH�QD� �RVL�JQ�ü�PR*QD�X*\ZDM�F�VNUyWX�&WUO�<�OXE�%DFNVSDFH�

.URN�3RZWyU]�PR*QD�Z\ZRáDü�DOWHUQDW\ZQLH�]D�SRPRF��&WUO�=�OXE�WDN*H�$OW�%DFNVSDFH�
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�7U\E�NRQVWUXNFML�MHVW�RSUyF]�WU\EX�SURMHNWRZDQLD��WU\EHP�]DVDGQLF]\P�Z�$U&RQ��:�W\P�WU\ELH

ZSURZDG]DQH� V�� FHFK\� DUFKLWHNWRQLF]QH� GR� SURMHNWX�� :V]\VWNLH� WUZDáH� SU]HGPLRW\� GDQHJR

PLHV]NDQLD� OXE� GDQHJR� GRPX� �� D�ZL
F� WDNLH� SU]HGPLRW\�� NWyUH� V�� ]DVDGQLF]R� QLHUXFKRPH� �SR

SU]HSURZDG]FH�QS��QLH�PRJ��E\ü�]PLHQLRQH����NRQVWUXRZDQH��V��Z�WU\ELH��NRQVWUXNFML��:�WU\ELH

SURMHNWRZDQLD� QDWRPLDVW� XU]�G]D� VL
� PLHV]NDQLH�� SU]\� F]\P� GR� G\VSR]\FML� MHVW� GX*R� PHEOL�

HOHPHQWyZ�Z\SRVD*HQLD�L�DNFHVRULyZ��7U\E��NRQVWUXNFML�PR*QD�Z�ND*GHM�FKZLOL�]PLHQLü�QD�WU\E

SURMHNWRZDQLD� L� RGZURWQLH�� QDFLVNDM�F� LNRQ
� � �SDWU]� VWURQD� ������5R]SRF]\QDM�F� QRZ\

SURMHNW��DXWRPDW\F]QLH�]QDMGXMHP\�VL
�QDMSLHUZ�Z�WU\ELH�NRQVWUXNFML�

�7U\E� NRQVWUXNFML� SU]HGVWDZLD� MHGHQ� OXE� NLOND� U]XWyZ� �� LVWQLHMH� ZL
F� PR*OLZR�ü

Z\NRU]\VW\ZDQLD�ZLHOH� U]XWyZ� L�]REDF]HQLD�DNWXDOQHJR�SODQX�RG�JyU\��=DOH*QLH�RG�ZLHONR�FL

SRZL
NV]HQLD� � �SDWU]� VWURQD� ����� ZLGRF]Q\� MHVW� FDá\� SODQ� OXE� W\ONR� MHJR� F]
�FL�� 2SUyF]

U]XWyZ� SURMHNWX�� GR� G\VSR]\FML� MHVW� MHV]F]H� PHQX� MDN� UyZQLH*� SR]LRP\� SDVHN� QDU]
G]L�

]QDMGXM�F\� VL
� EH]SR�UHGQLR� SRG� EHON�� PHQX� RUD]� GZD� SDVNL� QDU]
G]L� SR� OHZHM� VWURQLH� SU]\

OHZ\P�EU]HJX�RNQD�$U&RQ��3DVHN�QDU]
G]L�]QDMGXM�F\�VL
�VNUDMQLH�SR�OHZHM�VWURQLH��]DZLHUD�WR

ZV]\VWNR��FR�PR*QD�UR]PLH�FLü�Z�WU\ELH�NRQVWUXNFML��D�ZL
F�NUyWNR�PyZL�F�VWDQRZL�ÄSDVHN�FRÄ�

=�QLHJR�PRJ��E\ü�Z\ELHUDQH�RNQD��GU]ZL�RUD]�QDWXUDOQLH�WDN*H��FLDQ\��VFKRG\�L�LQQH�

']L
NL� ]DVWRVRZDQLX� SU]Há�F]QLNyZ�ZDULDQWyZ� ]D� SRV]F]HJyOQ\P� LNRQDPL� � ÄNU\M�� VL
Ä� Uy*QH

RSFMH�� ]� NWyU\FK�PR*QD�Z\EUDü� W��ZáD�FLZ�� GR� GDQHJR� FHOX�� �'UXJL� SLRQRZ\�SDVHN� QDU]
G]L

]DZLHUD�Z�]DOH*QR�FL�RG�Z\EUDQHJR� ÄFRÄ� Uy*QH� LNRQ\�� ]D�SRPRF�� � NWyU\FK�RNUH�OD� VL
� ÄMDNÄ�

Ä-DNÄ� R]QDF]D� Z� W\P� Z\SDGNX� VSRVyE� ]DVWRVRZDQLD� Z� SURMHNFLH� RNUH�ORQHJR� HOHPHQWX

NRQVWUXNF\MQHJR�

3U]\NáDG�� &KF�F� Z� $U&RQ� ZSURZDG]Lü� U]XW� SR]LRP\� EH]� RNLHQ� L� GU]ZL�� PR*QD� Z� Z\QLNX

NOLNQL
FLD�QD�GZyFK�SXQNWDFK�QDU\VRZDü�ND*G���FLDQ
�RGG]LHOQLH��SU]H]�NOLNQL
FLH� ��OXE�WH*

ZSURZDG]DM�F�FL�J��FLDQ��QDU\VRZDü�NLOND��FLDQ�]QDMGXM�F\FK�VL
�RERN�VLHELH�� �
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']L
NL� PR*OLZR�FL� GHF\GRZDQLD� R� VSRVRELH� ZSURZDG]DQLD� RNUH�ORQ\FK� HOHPHQWyZ�� PR*QD

EDUG]R� HIHNW\ZQLH� NRQVWUXRZDü�� 'OD� QLHNWyU\FK� HOHPHQWyZ� ]� ÄSDVND� FRÄ� EUDN� MHVW

DOWHUQDW\ZQ\FK�PR*OLZR�FL�ZSURZDG]DQLD��:�WDNLP�Z\SDGNX�ÄSDVHN�MDNÄ�MHVW�SXVW\�

������ �/LQLH�SRPRFQLF]H�L�OLQLMND

�-HGQ�� ]� EDUG]R� LVWRWQ\FK� SRPRF\� NRQVWUXNF\MQ\FK� Z� $U&RQ� V�� OLQLH� SRPRFQLF]H�� /LQLH

SRPRFQLF]H� PRJ�� E\ü� X*\ZDQH� FHOHP� Z\NRQDQLD� RNUH�ORQ\FK� ]DGD�� NRQVWUXNF\MQ\FK� Z

SURMHNFLH�� /LQLH� SRPRFQLF]H� VWRVRZDQH� V�� á�F]QLH� ]� 6DGRZLHQLHP� �SDWU]� VWURQD� ������Z� FHOX

GRNáDGQHJR�SU]HM
FLD�SR]\FML�]�LQQ\FK�F]
�FL�SURMHNWX�OXE�Z�FHOX�RNUH�OHQLD�QRZ\FK�SR]\FML��Z

Z\QLNX�SU]HFL
FLD�VL
�NLONX�OLQLL�SRPRFQLF]\FK��:�Z\QLNX�VWRVRZDQLD�W\FK�OLQLL�SRPRFQLF]\FK

NRQVWUXRZDQLH� Z� $U&RQ� ]� ]DFKRZDQLHP� Z\PLDUyZ� MHVW� EDUG]R� áDWZH�� %OL*V]H� LQIRUPDFMH

RGQR�QLH�OLQLL�SRPRFQLF]\FK�SRGDQH�V��QD�VWURQLH����

�2SUyF]�OLQLL�SRPRFQLF]\FK�Z�WU\ELH�NRQVWUXNFML�MHVW�MHV]F]H�GR�G\VSR]\FML�OLQLDá� � MDNR�SRPRF

GR�NUH�OHQLD��/LQLDá�WHQ�SU]\SRPLQD�QRUPDOQ��OLQLMN
��MDND�PR*H�]QDMGXMH�VL
�QD�3D�VWZD�ELXUNX�

SRVáXJLZDQLH�VL
�QLP�MHVW�FDáNRZLFLH�SRGREQH��3R�QDE\FLX�SHZQHM�ZSUDZ\�PR*QD�]D�SRPRF�

OLQLL� SRPRFQLF]\FK� RUD]� OLQLDáX� UR]ZL�]\ZDü� GRNáDGQLH� SUDZLH� ZV]\VWNLH� ]DGDQLD

NRQVWUXNF\MQH���'RNáDGQ\�RSLV�OLQLDáX�SRGDQ\�MHVW�QD�VWURQLH�����

������ �&R�PR*H�E\ü�ZSURZDG]DQH�Z�WU\ELH�NRQVWUXNFML

�$U&RQ�Z�WU\ELH�NRQVWUXNFML�XPR*OLZLD� �ZSURZDG]DQLD��FLDQ��RNLHQ�GU]ZL��VáXSyZ��NRPLQyZ�

VFKRGyZ�� GDFKyZ� RUD]� Sá\W� VWURSRZ\FK�� 3RQDGWR� PR*QD� Sy(QLHM� ZSURZDG]Dü� Z\FL
FLD� Z

VWURSDFK� L� ]DPLHQLDü�ZáD�FLZR�FL� DXWRPDW\F]QLH� VNRQVWUXRZDQ\FK� VXILWyZ� L� SRGáyJ�� 3RQDGWR

RSUyF]�Z\PLHQLRQ\FK� MX*� OLQLL� SRPRFQLF]\FK�� � LVWQLHMH�PR*OLZR�ü�ZSURZDG]DQLD� GRZROQ\FK

WHNVWyZ� MDN� UyZQLH*� SyáDXWRPDW\F]QHJR�Z\PLDURZDQLD��$U&RQ�G\VSRQXMH�Z\VRNLP�VWRSQLHP
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$U&RQ

��

ZáDVQHM�LQWHOLJHQFML�L�RSW\PDOQLH�VáX*\�SRPRF��SU]\�VWRVRZDQLX�ZVSRPQLDQ\FK�MX*�HOHPHQWyZ

NRQVWUXNF\MQ\FK�

2F]\ZL�FLH�QLH�PR*QD� ]UH]\JQRZDü� ]�ZSURZDG]DQLD�SRV]F]HJyOQ\FK� �FLDQ� U]XWX� SR]LRPHJR�

SRQLHZD*� ND*G\� U]XW� SR]LRP\� MHVW� LQQ\�� 1LH� WU]HED� QDWRPLDVW� RJyOQLH� PDUWZLü� VL
� W\P�� F]\

SRPLHV]F]HQLH�]RVWDQLH�Z\SRVD*RQH�Z�VXILW�F]\�SRGáRJ
��$U&RQ�VDPRF]\QQLH�UR]SR]QDMH�IDNW�

*H� GDQD� SU]HVWU]H�� ]RVWDáD� RWRF]RQD� �FLDQDPL� L� U\VXMH� RGSRZLHGQLH� VXILW\� L� SRGáRJL�� ,VWQLHMH

MHGQDN�PR*OLZR�ü��V]HURNLHJR�LQJHURZDQLD�Z�QLHNWyUH�WH�DXWRPDW\F]QH�IXQNFMH�L�ZSURZDG]DQLD

]PLDQ�� � 7D� LQJHUHQFMD� PR*H� L�ü� QDZHW� WDN� GDOHNR�� *H� GOD� DXWRPDW\F]QLH� ]DLQVWDORZDQ\FK

VFKRGyZ�� PR*QD� QLH� W\ONR� SRGDü� LFK� SRFK\OHQLH� �Z� ]DVDG]LH� LOR�ü� VWRSQL��� DOH� QDZHW� SRGDü

V]HURNR�ü�VWRSQLD�GOD��SRV]F]HJyOQ\FK�VWRSQL�

���� �35=(*/�'�75<%8�352-(.72:$1$�:�$5&21

�7U\E�SURMHNWRZDQLD�MHVW�RSUyF]�WU\EX�NRQVWUXNFML���WU\EHP�]DVDGQLF]\P�Z�$U&RQ��:�W\P�WU\ELH

XU]�G]D� VL
� PLHV]NDQLH� OXE� GRP�� Z\SHáQLDM�F� MH� ]D� SRPRF�� PHEOL� OXE� LQQ\FK� HOHPHQWyZ

Z\SRVD*HQLD��:�WU\ELH�SURMHNWRZDQLD�PR*OLZH�MHVW��UyZQLH*�NV]WDáWRZDQLH�IDVDG\�]HZQ
WU]QHM

RUD]��RWRF]HQLD�ZRNyá�GRPX�

��:� WU\ELH� SURMHNWRZDQLD� LVWQLHMH� RSUyF]� JyUQHJR� � SR]LRPHJR� SDVND� QDU]
G]L� ±� NWyU\� MHVW

LGHQW\F]Q\�MDN�Z�WU\ELH�NRQVWUXNFML���MHV]F]H�GUXJL�SR]LRP\�SDVHN�QDU]
G]L��GR�NWyUHJR�PR*QD

ZSURZDG]Dü� GDQH� GR� DNWXDOQHJR� RNQD�� 1D� W\P� GUXJLP� SDVNX� QDU]
G]L� ]QDMGXM�� VL
� UyZQLH*

LNRQ\�� ]D�SRPRF�� NWyU\FK�PR*QD�SRGDü� VSRVyE� U]XWRZDQLD� MDN� UyZQLH*� SR]\FM
� REVHUZDWRUD�

3RQDGWR�LVWQLHMH�WDN*H�SLRQRZ\�SDVHN�QDU]
G]L���,NRQ\�Z�W\P�SDVNX�QDU]
G]L�VáX*��]DVDGQLF]R

GR� RUJDQL]DFML� RELHNWyZ�� D� ZL
F� QS�� HOHPHQWyZ� Z\SRVD*HQLD� �� W]Q�� GR� LFK� JUXSRZDQLD�

NDVRZDQLD�� REUDFDQLD�� SU]HGVWDZLDQLD� LFK� RGELFLD� OXVWU]DQHJR� OXE� Z\UyZQ\ZDQLD�� 3RQDGWR

PR*QD�WXWDM�SRVWDQRZLü��F]\�SRV]F]HJyOQH�ODPS\�PDM��E\ü�Zá�F]RQH�OXE�Z\á�F]RQH�

3U]\� SU]HFKRG]HQLX� ]� WU\EX� NRQVWUXNFML� � GR� WU\EX� SURMHNWRZDQLD�� � SRMDZLD� VL
� GRGDWNRZH

VSHFMDOQH�RNQR��NWyUH�ZLGRF]QH�MHVW�Z\á�F]QLH�Z�WU\ELH�SURMHNWRZDQLD���D�PLDQRZLFLH�NDWDORJ
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RELHNWyZ�L�WHNVWXU��2NQR�WR�PD�GZD�]DVDGQLF]H�]QDF]HQLD�Z�WU\ELH�SURMHNWRZDQLD��6áX*\�RQR�SR

SURVWX� MDNR� NDWDORJ�� ]� NWyUHJR�PR*QD�� ÄFL�JQ�üÄ�P\V]��� SU]HVXZDü� HOHPHQW\�Z\SRVD*HQLD�Z

PLHV]NDQLX� MDN� UyZQLH*� PHWRG�� ÄFL�JQLM� L� SX�üÄ�� ZSURZDG]Dü� WHNVWXU\�� =H� Z]JO
GX� QD

]DVDGQLF]H� ]QDF]HQLH� NDWDORJX� RELHNWyZ� L� WHNVWXU� SR�ZL
FRQR� PX� RGG]LHOQ\� UR]G]LDá� �SDWU]

VWURQD������

������ �3UDFD�Z�WU\ELH�SURMHNWRZDQLD

'R�F]WHUHFK�LVWRWQ\FK�]DGD���NWyUH�PRJ��E\ü�Z\NRQDQH�Z�WU\ELH�SURMHNWRZDQLD�QDOH*��

• áDGRZDQLH�RELHNWyZ

• NDVRZDQLH�RELHNWyZ

• SU]HVXZDQLH�RELHNWyZ�RUD]

• ]PLHQLDQLH�RELHNWyZ�SRG�Z]JO
GHP�UR]PLDUX�L�Z\JO�GX�

1LH]DOH*QLH�RG�W\FK�F]WHUHFK�]DGD���PR*QD�WDSHWRZDü�MHV]F]H�SRPLHV]F]HQLD��SRNU\ZDü�SRGáRJL

L�VXILW\�LQQ\PL�PDWHULDáDPL��MDN�UyZQLH*�]PLHQLDü�PDWHULDá�QD�IDVDG]LH�]HZQ
WU]QHM�

3RSU]H]�SRGDQLH�V]HURNR�FL�L�GáXJR�FL�JHRJUDILF]QHM�MDN�UyZQLH*�GRNáDGQHM�SRU\�URNX�L�JRG]LQ\

PR*QD� XVWDZLü� DXWRPDW\F]QLH� SR]\FM
� VáR�FD�� ']L
NL� WHPX� PR*QD� V\PXORZDü� ZDUXQNL

R�ZLHWOHQLRZH�ZHZQ�WU]�L�QD�]HZQ�WU]�EXG\QNyZ

,VWQLHMH� MHV]F]H�Z� WU\ELH�SURMHNWRZDQLD�PR*OLZR�ü�RJO�GDQLD�PLHV]NDQLD� OXE� GRPX� ]� Uy*Q\FK

SR]\FML� OXE� WH*� SU]HM�FLD� VL
� QDZHW� SR� QLP�� 2F]\ZL�FLH� PR*QD� DNWXDOQH� U]XW\� ]DSLV\ZDü� Z

SRVWDFL�REUD]yZ�GR�SDPL
FL��OXE�MH�Z\GUXNRZDü�

$U&RQ�� SR]ZDOD� QDJUDü� QD� YLGHR� L� RGWZDU]Dü� QD� HNUDQLH� ]DSLV� VSDFHUX� 2SUyF]� UXFKX� Z

SU]HVWU]HQL� QDJU\ZDü� PR*QD� WDN*H� XSá\Z� F]DVX�� FR� SR]ZDOD� REVHUZRZDü� UXFK� VáR�FD� QD

KRU\]RQFLH�L�UXFK�FLHQL�QD�EXG\QNX�
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������ �àDGRZDQLH�RELHNWyZ

�3R�ZSURZDG]HQLX�MX*�Z�WU\ELH�NRQVWUXNFML��SDWU]�VWURQD�����U]XWX�SR]LRPHJR�MDN�UyZQLH*�RNLHQ

L�GU]ZL�RUD]� LQQ\FK�HOHPHQWyZ�NRQVWUXNF\MQ\FK��PR*QD�SU]\VW�SLü�GR�XU]�G]DQLD�PLHV]NDQLD�

:� W\P� FHOX� ]DFKRG]L� NRQLHF]QR�ü� ]DáDGRZDQLD� RGSRZLHGQLFK� HOHPHQWyZ� Z\SRVD*HQLD�� 'R

áDGRZDQLD�RELHNWyZ��SDWU]�VWURQD������OXE�WDN*H�GR�áDGRZDQLD��JUXS�RELHNWyZ��SDWU]�VWURQD�����

LVWQLHM��Z�]DVDG]LH�GZLH�PR*OLZR�FL�

• àDGRZDQLH�PHWRG��ÄFL�JQLM�L�SX�üÄ�]�NDWDORJX�RELHNWyZ�L�WHNVWXU

• àDGRZDQLH� ]D� SRPRF�� PHQX�:\SRVD*HQLH� �� àDGRZDQLH� RELHNWyZ� OXE�:\SRVD*HQLH� �

àDGRZDQLH�JUXS�

3R�]DáDGRZDQLX�]JRGQLH�]�RSLVHP�RELHNWX�OXE�JUXS\��QDOH*\�JR�MH��MHV]F]H�XPLHMVFRZLü��7R��MDN

XPLH�FLü�RELHNW�]DOH*\�RG�URG]DMX�ZLGRNX��SDWU]�VWURQD������

������ �8PLHV]F]HQLH�RELHNWyZ

)XQNFMD�WD�MHVW�UR]V]HU]RQD�Z�$U&RQ��Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�]QDMGXM�

VL
�QD�VWURQLH�����

�$U&RQ� G\VSRQXMH� WU]HPD� Uy*Q\PL� VSRVREDPL� SU]HGVWDZLDQLD� Z� WU\ELH� SURMHNWRZDQLD�� U]XWX

SR]LRPHJR��U]XWX�SLRQRZHJR�RUD]�U]XWX�SHUVSHNW\ZLF]QHJR��3RGF]DV�JG\�Z�$U&RQ�PR*OLZ\�GR

X]\VNDQLD�MHVW�W\ONR�U]XW�EXG\QNX�L�ZLGRN�]�JyU\��Z�$U&RQ��PR*OLZH�MHVW�RJO�GDQLH�EXG\QNX

WDN*H�]� OHZHM��]�SUDZHM��RG�GRáX�F]\�]� W\áX��-H�OL�Z� WU\ELH�NRQVWUXNFML�]GHILQLRZDQR� MHGHQ� OXE

ZL
FHM� SU]HNURMyZ� �SDWU]� VWURQD� ����� �� GOD�ZV]\VWNLFK� WU]HFK� WU\EyZ�Z\�ZLHWODQLD� GRGDZDQD

MHVW�LNRQD�ZLGRN�SU]HNURMX�

=XSHáQLH�WDN�VDPR�MDN�Uy*QD�MHVW�Z\VRNR�ü�SU]HGVWDZLDQD��Z�W\FK�WU]HFK�U]XWDFK��Uy*Q\�MHVW�WH*

]DSLV�Z\VRNR�FL��RELHNWX�SRGF]DV�MHJR�XPLHV]F]DQLD�QD��W\FK�WU]HFK�U]XWDFK�
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:� U]XFLH� SR]LRP\P��Z\VRNR�FL� QLH�PR*QD�Z� RJyOH� EH]SR�UHGQLR� RNUH�OLü�� -H*HOL� ZL
F� GDQ\

RELHNW� MHVW�XPLHV]F]DQ\�QD� W\P� U]XFLH�� WR�ZSURZDG]D� VL
� W\ONR�SR]LRPH� L� SLRQRZH�SRáR*HQLH

RELHNWX��D�Z\VRNR�ü�XVWDOD�]D�QDV�$U&RQ�

:� ZLGRNX� ]� JyU\� L� Z� ZLGRNX� SHUVSHNW\ZLF]Q\P� PR*QD� SRGDü� WDN*H� Z\VRNR�ü�� :

SU]HFLZLH�VWZLH�GR�ZLGRNX� U]XWX��Z�NWyU\P�RELHNW� XPLHV]F]D� VL
� NXUVRUHP�Z�SRVWDFL� NU]\*D

QLWHN��Z�ZLGRNX�]�JyU\� L�Z�ZLGRNX�SHUVSHNW\ZLF]Q\P�XND]XMH� VL
� SRG� áDGRZDQ\P�RELHNWHP

WUyMZ\PLDURZD�ÄNROXPQD³��=D�SRPRF��WHM�NROXPQ\�PR*QD�OHSLHM�RNUH�OLü�Z\VRNR�ü�SRáR*HQLD

RELHNWX�SRQDG�SRGáRJ��DNWXDOQHM�NRQG\JQDFML�

:VND]yZND�� -H�OL� � 6DGRZLHQLH�Z� WU\ELH� SURMHNWRZDQLD� �SDWU]� VWURQD� ����� MHVW�Zá�F]RQH�� MHVW

X*\ZDQH�UyZQLH*�SRGF]DV�EH]SR�UHGQLHJR�áDGRZDQLD�RELHNWyZ�

������ �:SURZDG]DQLH�Z\VRNR�FL

�3U]\� XPLHV]F]DQLX� GDQHJR� RELHNWX� PHWRG�� ÄFL�JQLM� L� SX�üÄ� Z� DNWXDOQ\P� U]XFLH�� VSRVyE

SRVW
SRZDQLD� Z� SU]\SDGNX� U]XWX� SR]LRPHJR�� MHVW� VWRVXQNRZR� áDWZ\�� 1DOH*\� ]ZROQLü� OHZ\

SU]\FLVN�P\V]\�� D� RELHNW� ÄZ\O�GXMHÄ�Z� W\P�PLHMVFX��Z�NWyU\P�ZáD�QLH� ]QDMGXMH� VL
� NU]\*\N

:\VRNR�ü� QD� U]XFLH� SLRQRZ\P� RUD]� SHUVSHNW\ZLF]Q\P� RNUH�OD� VL
� ]D� SRPRF�� SUDZHJR

SU]\FLVNX� P\V]\�� QLH� ]ZDOQLDM�F� SU]\� W\P� OHZHJR� SU]\FLVNX� P\V]\�� � 3U]HVXZDQLH� P\V]\� ]

ZFL�QL
W\P�SUDZ\P�SU]\FLVNLHP�P\V]\�Z�U]XFLH�SLRQRZ\P��SRZRGXMH�SU]HVXZDQLH�RELHNWX�Z

Z\VRNR�FL�� D�ZL
F�Z� NLHUXQNX� VXILWX� OXE� SRGáRJL��:� U]XFLH� SHUVSHNW\ZLF]Q\P�PR*QD� QDZHW

VDPHPX�SRVWDQRZLü�� FR�E
G]LH� VL
� G]LDáR�� MH*HOL�Z� WUDNFLH�PHWRG\� ÄFL�JQLM� L� SX�üÄ�QDFL�QL
W\

]RVWDQLH� SUDZ\� SU]\FLVN� P\V]\� �� D� PLDQRZLFLH� F]\� P\V]� MHVW� SU]HVXZDQD� Z� NLHUXQNX� ÄRG

SURMHNWDQWDÄ���D�ZL
F�Z�Já�E�HNUDQX��F]\�WH*�SU]\�QLH]PLHQLRQHM�Z\VRNR�FL�SU]HVXZDQD�MHVW�GR

W\áX� OXE� F]\� SU]\� MHGQDNRZHM� Já
ERNR�FL� SU]HVXZDQD� MHVW� GR� JyU\� L� GR� GRáX�� 7H� XVWDZLHQLD

GRNRQ\ZDQH� V��Z� W\P� RNQLH� GLDORJRZ\P�� GR� NWyUHJR�PR*QD�ZHM�ü� SRSU]H]�PHQX� �2SFMH� ±

3URJUDP�±�2JyOQH�����SDWU]�VWURQD������
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=DPLDVW��GDOHM�Z�W\P�PLHMVFX�JPDWZDü�WHQ�WHPDW�GRGDWNRZ\PL�REMD�QLHQLDPL��SURVLP\�QDMOHSLHM

Z\SUyERZDü� FDáR�ü� EH]SR�UHGQLR� QD� HNUDQLH�� 0R*H� WR� ]DM�ü� � QDZHW� NLOND� PLQXW�� DOH� NLHG\�

ÄNOLNQLHÄ� L�ZWHG\� E
G]LHP\� SRVW
SRZDOL� ]�P\V]�� ��Z\PLDURZ��� WDN� MDN� ]� ]XSHáQLH� QRUPDOQ�

P\V]��

������ �8SXV]F]DQLH�HOHPHQWyZ�Z\SRVD*HQLD

�3R� XPLHMVFRZLHQLX� PHWRG�� ÄFL�JQLM� L� SX�üÄ� RSLVDQ�� Z� SRSU]HGQLP� RGFLQNX�� HOHPHQWX

Z\SRVD*HQLD�Z�SRPLHV]F]HQLX�� � QDOH*\� ]ZROQLü� OHZ\�SU]\FLVN�P\V]\��7R� FR� VL
� WHUD]� VWDQLH�

PR*QD� QDMOHSLHM� ]DREVHUZRZDü� Z� U]XFLH� SHUVSHNW\ZLF]Q\P�� Z� ]DOH*QR�FL� RG� áDGRZDQHJR

RELHNWX�VSDGD�RQ�Z�Gyá��OHFL�GR�JyU\�OXE�SR]RVWDMH�Z�W\P�PLHMVFX��Z�NWyU\P�]RVWDá�]ZROQLRQ\

SU]\FLVN��7DNLH�SU]HGPLRW\�MDN�VWRá\��NU]HVáD�L�ILOL*DQNL�VSDGDM��Z�Gyá��ODPS\��NWyUH�PRQWRZDQH

V��QRUPDOQLH�SRG�VXILWHP�ÄVSDGDM�Ä�DXWRPDW\F]QLH�GR�JyU\��D�SU]HGPLRW\��NWyUH�PRQWRZDQH�V�

]Z\F]DMRZR�QD��FLDQLH��D�ZL
F�REUD]\��XP\ZDONL�� LWS��SR]RVWDM��Z�PLHMVFX��Z�NWyU\P�]RVWDá\

]DáDGRZDQH��7R�]DFKRZDQLH�MHVW�SRQDGWR�LGHQW\F]QH�SU]\�ZV]\VWNLFK�WU]HFK�URG]DMDFK�U]XWyZ�

QDZHW� ZyZF]DV�� � MH*HOL� QLH� ZLGDü� JR� Z� U]XFLH� SR]LRP\P� L� W\ONR� Z� RJUDQLF]RQ\P� VWRSQLX

ZLGRF]QH�MHVW�Z�U]XFLH�SLRQRZ\P�

3RQLHZD*� Z� U]XFLH� SR]LRP\P� QLH� PR*QD� Z� RJyOH� RNUH�OLü� Z\VRNR�FL�� WR� $U&RQ� XVWDOD� M�

ZHGáXJ�QDVW
SXM�F\FK�]DVDG�

• 2ELHNW\�� NWyUH� VSDGDM�� Z� Gyá�� áDGRZDQH� V�� Z� WHQ� VSRVyE�� *HE\� � ]� FKZLO�� ]ZROQLHQLD

SU]\FLVNX�P\V]\��]QDOD]á\�VL
�WURFK
�SRQL*HM�VXILWX�DNWXDOQHM�NRQG\JQDFML��:�]ZL�]NX�]�W\P

VSDGDM�� QD� WR�� FR� ZLGRF]QH� MHVW� Z� U]XFLH� SR]LRP\P�� -H*HOL� SU]\NáDGRZR� áDGRZDQD� MHVW

ILOL*DQND�L�XPLHMVFDZLDQD�QDG�VWRáHP��WR�O�GXMH�RQD�Z�U]XFLH�SR]LRP\P��QD�VWROH�

• 2ELHNW\�� NWyUH� ÄVSDGDM�Ä� GR� JyU\�� V\WXRZDQH� V�� QLHFR� SRZ\*HM� SRGáRJL� DNWXDOQHM

NRQG\JQDFML� L� O�GXM��ZWHG\�SRG�RELHNWHP�]QDMGXM�F\P�VL
�QDG�QLP��-H*HOL�Z]L�ü�*\UDQGRO�

NWyU\�PLH�FL�VL
�SRG�VWRáHP��WR�Ä]U]XFRQ\Ä�]RVWDQLH�RQ�Z�W\P�PLHMVFX��Z�NWyU\P�]QDMGXMH

VL
�VWyá�QD�U]XFLH�SR]LRP\P��L�E
G]LH��ZWHG\�ÄSU]\NOHMRQ\Ä�SRG�W\P�VWRáHP�
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• 2ELHNW\��NWyUH�ÄXQRV]��VL
Ä�SR]\FMRQRZDQH�V��Z�SRáRZLH�Z\VRNR�FL�DNWXDOQHM�NRQG\JQDFML�

������ �3RUXV]DQLH��MX*�]DáDGRZDQ\PL�RELHNWDPL

�3RUXV]DQLH�MX*�]DáDGRZDQ\PL�RELHNWDPL�MHVW�SUDZLH�LGHQW\F]QH�]�SRUXV]DQLHP�RELHNWDPL��NWyUH

áDGRZDQH�V��RG�QRZD���PHWRG��ÄFL�JQLM�L�SX�üÄ��-H*HOL�]DFKRG]L�NRQLHF]QR�ü�SRUXV]HQLD�RELHNWX�

WR� QDOH*\� NOLNQ�ü� QD� QLPL� L� QLH� ]ZDOQLDü� SU]\FLVNX� P\V]\�� 2G� WHM� FKZLOL�� RELHNW� ]DFKRZXMH

GRNáDGQLH�VL
�Z�WDNL�VDP�VSRVyE��MDNE\�E\á�áDGRZDQ\�PHWRG��ÄFL�JQLM�L�SX�üÄ���-HG\QD�Uy*QLFD

SROHJD� QD� W\P�� *H� QLH� SU]HVXZD� VL
� NU]\*D� QLWHN� OXE� P\V]\� ��Z\PLDURZHM� MDNR� F]\QQLND

UH]HUZDFML� PLHMVFD� GOD� WHJR� RELHNWX�� DOH� VDP� RELHNW�� 3R]RVWDáH� PHWRG\� SRVW
SRZDQLD� V�

LGHQW\F]QH�GR�RSLVDQ\FK�Z�SRSU]HGQLP�RGFLQNX�

������ �:\ELHUDQLH�RELHNWyZ

�.OLNQ�ü�W\ONR�NUyWNR�QD�GDQ\P�RELHNFLH��W]Q��SR�NOLNQL
FLX�]ZROQLü�QDW\FKPLDVW�OHZ\�SU]\FLVN

P\V]\��D�GDQ\�RELHNW�]RVWDQLH�Z\EUDQ\��:\EUDQH�RELHNW\�V��]D]QDF]DQH�QD�U]XFLH�SR]LRP\P�]D

SRPRF�� SURVWRN�WD�� D� Z� U]XFLH� SLRQRZ\P� L� SHUVSHNW\ZLF]Q\P� ]D� SRPRF�� WUyMZ\PLDURZHJR

REUDPRZDQLD�� :� U]XFLH� SLRQRZ\P� ZLGRF]QH� V�� � ]� WHJR� REUDPRZDQLD�� W\ONR� MHJR� JyUQH

NUDZ
G]LH�
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$U&RQ

��

� �������

-HGQRF]H�QLH�PR*QD�Z\ELHUDü�ZL
FHM� QL*� MHGHQ� RELHNW�� NOLNDM�F� QD� LQQH� RELHNW\� � L� ZFLVNDM�F

SRGF]DV� NOLNDQLD� NODZLV]� 6KLIW�� 3R� Z\EUDQLX� MHGQHJR� � OXE� NLONX� RELHNWyZ�� PR*QD

SU]HSURZDG]Dü�]�W\PL�Z\EUDQ\PL�RELHNWDPL�RGSRZLHGQLH�RSHUDFMH�

2ELHNW\�PR*QD�REUDFDü� �SDWU]� VWURQD�������'\VSRQXM��3D�VWZR� LNRQDPL� �

�� � Z]JO�� �� =D� SRPRF�� � �S�� VWURQD� ����� OXE

SRSU]H]�NOLNQL
FLH�NODZLV]D�'HOHWH�PR*QD�RELHNW\�XVXZDü�

-H�OL�Z\EUDQR�ZL
FHM�RELHNWyZ��]D�SRPRF�� LNRQ� � �S�� VWURQD

����� PR*QD� MH� Z]JO
GHP� VLHELH� Z\UyZQ\ZDü� OXE� ]D� SRPRF�� LNRQ\� � �S�� VWURQD� ����

JUXSRZDü�

-H*HOL�FR�QDMPQLHM�MHGQ\P�]�Z\EUDQ\FK�RELHNWyZ�MHVW�ODPS���WR�PR*QD�M��Zá�F]\ü�OXE�Z\á�F]\ü

]D�SRPRF��LNRQ\� ��S��VWURQD������

,VWQLHMH�SRQDGWR�PR*OLZR�ü�MHGQRF]HVQHJR�SRUXV]DQLD�ZL
FHM�QL*�MHGQ\P�RELHNWHP��Z\ELHUDM�F

ZV]\VWNLH� RELHNW\� Z� RSLVDQ\� SRZ\*HM� VSRVyE� L� SRGF]DV� Z\ELHUDQLD� RVWDWQLHJR� RELHNWX� �� QLH

]ZDOQLDM�F� SU]\FLVNX� P\V]\��:UD]� ]� SU]HVXZDQLHP� WHUD]� P\V]\�� SRUXV]DM�� VL
� MHGQRF]H�QLH

ZV]\VWNLH�Z\EUDQH� RELHNW\�� =ZDOQLDM�F� WHUD]� OHZ\� SU]\FLVN�P\V]\� VSRZRGXMHP\�� *H� RELHNW\

E
G��NROHMQR�VSDGDá\�GR�GRáX�Z]JO��GR�JyU\�
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������ �5y*QH�VSRVRE\�U]XWRZDQLD�Z�WU\ELH�SURMHNWRZDQLD

�.D*GH� RNQR� � SURMHNWX� PR*H� E\ü� SU]HGVWDZLRQH� Z� WU\ELH� SURMHNWRZDQLD�� U]XFLH� SR]LRP\P�

SLRQRZ\P�OXE�SHUVSHNW\ZLF]Q\P��'R�WHJR�FHOX�VáX*���WU]\�LNRQ\� ��� �XQG� ��S��VWURQD�����

��]QDMGXM�FH�VL
�FDáNRZLFLH�SR�OHZHM�VWURQLH�QD�GUXJLP�SR]LRP\P�SDVNX�QDU]
G]L�

3U]\�U]XFLH�SLRQRZ\P�L�SHUVSHNW\ZLF]Q\P�PR*QD�GRGDWNRZR�XVWDOLü�MDNR�ü��]�MDN��PD�QDVW�SLü

RGZ]RURZDQLH�REUD]X��'R� WHJR�FHOX�VáX*\�SU]Há�F]QLN�ZDULDQWyZ� � �S�� VWURQD������

�2VWDWQLH�GZD�]�V]H�FLX�ZDULDQWyZ�V��ZLGRF]QH�Z\á�F]QLH�Z�ZHUVML�$U&RQ���

7H�Uy*QH�VSRVRE\�U]XWRZDQLD�QLH�PDM��W\ONR�ZSá\ZX�QD�MDNR�ü�RGZ]RURZ\ZDQLD��DOH�WDN*H�QD

MHJR�V]\ENR�ü���:DULDQW� �MHVW�QDMEDUG]LHM�DEVWUDNF\MQ\��DOH�]D�WR�QDMV]\EV]\��ZDULDQW�� �MHVW

QDMOHSV]\��DOH�QDMZROQLHMV]\�

�

�������������������0RGHO�VLDWNRZ\ ���������%DUZQ\�EH]�WHNVWXU\

�

�����������%DUZQ\�]�WHNVWXU����UHGQLD�MDNR�ü� ���������������������%DUZQ\�]�WHNVWXU���Z\VRND�MDNR�ü�
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�������� �5R]V]HU]HQLD�$U&RQ�

$U&RQ�� ]DZLHUD� RERN� Z\PLHQLRQ\FK� SRZ\*HM� F]WHUHFK� WU\EyZ� Z\�ZLHWODQLD� � MHV]F]H� GZD

GDOV]H�=D� SRPRF�� LNRQ\� � PR*QD� SU]HGVWDZLü� EXG\QHN� MDNR�0RGHO� VLDWNRZ\� ]� XNU\W\PL

SRZLHU]FKQLDPL� �SDWU]� VWURQD� ������ :� ZDULDQFLH� � 'PRGHO� VLDWNRZ\� ]� XNU\W\PL

NUDZ
G]LDPL��SDWU]�VWURQD������XNU\FLH�REOLF]DQH�MHVW�GRNáDGQLH��VW�G�WH*�Z\�ZLHWODQLH�Z�W\P

WU\ELH�Z\PDJD�F]DVX�QD�SU]HOLF]DQLH�REUD]X�

�

0RGHO�VLDWNRZ\�]�XNU\W\PL�SRZLHU]FKQLDPL��������0RGHO�VLDWNRZ\�]�XNU\W\PL��NUDZ
G]LDPL

������ �'RNRQ\ZDQLH�REFKRGX�SURMHNWX�L�RJO�GDQLH�JR�]H�ZV]\VWNLFK�VWURQ

�-H*HOL� ]QDMGXMHP\� VL
� Z� U]XFLH� SHUVSHNW\ZLF]Q\P�� WR� Z� GUXJLP� SR]LRP\P� SDVNX� QDU]
G]L

SRMDZLD�VL
�LNRQD� ��SDWU]�VWURQD�������-H*HOL�LNRQ
�W��VL
�NOLNQLH��WR�PR*QD�GRNRQDü�REFKRGX

PLHV]NDQLD�� :� W\P� FHOX� P\V]� QDOH*\� XVWDZLü� Z� W\P� U]XFLH� L� VWHURZDü� WHUD]� NLHUXQNLHP

SRUXV]DQLD�VL
�SR�PLHV]NDQLX�SU]\�ZFL�QL
W\P� OHZ\P�SU]\FLVNX�P\V]\� ��NLHUXQHN�SRUXV]DQLD

VL
�MHVW�]DOH*Q\�RG�SRáR*HQLD�P\V]\�QD�REUD]LH�

�3U]\�U]XFLH�SR]LRP\P�L�SU]\�U]XFLH�SLRQRZ\P��REFKyG�PLHV]NDQLD� MHVW�]DUyZQR�QLHPR*OLZ\

MDN� L� QLH� PD� VHQVX�� 3U]\� W\FK� REX� U]XWDFK� LVWQLHMH� WDND� VDPD� PR*OLZR�ü� MDN� Z� U]XFLH

SHUVSHNW\ZLF]Q\P��]PLDQ\�SRáR*HQLD��]�NWyUHJR�RJO�GD�VL
�GDQ��VFHQ
��]D�SRPRF��LNRQ\� ��:
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SU]HFLZLH�VWZLH� GR�ZV]\VWNLFK� SR]RVWDá\FK� LNRQ�$U&RQ�� � QLH� MHVW� SU]\� WHM� LNRQLH� RERM
WQH�� ]

NWyUHM�MHM�VWURQ\�VL
�M��NOLNQLH���.OLNDMDF�QS��QD�MHM�OHZHM�VWURQLH���SU]HPLHV]F]DP\�VL
�QD�U]XFLH

SR]LRP\P�L�SLRQRZ\P�Z�OHZR����REUD]�SU]HVXZD�VL
�WH*�RGSRZLHGQLR�Z�SUDZ��VWURQ
��:�U]XFLH

SHUVSHNW\ZLF]Q\P�QDVW
SXMH�REUDFDP\�VL
� �Z�OHZR�ZRNyá�GDQHJR�U]XWX��:\GDMH�VL
�SR]RUQLH�

*H�U]XW�REUDFD�VL
�Z�SUDZR�Z�NRáR��7R�VDPR�RERZL�]XMH���MH*HOL�QDFL�QLH�VL
�LNRQ
� �]�SUDZHM

VWURQ\��.OLNQL
FLH�Z�JyUQ\P�Z]JO��GROQ\P�MHM�REV]DU]H�SRZRGXMH��Z�U]XFLH�SR]LRP\P�L�U]XFLH

SLRQRZ\P�� � SU]HVXQL
FLH� GR� GRáX� Z]JO�� GR� JyU\�� :� U]XFLH� SHUVSHNW\ZLF]Q\P� SRZRGXMH� WR

SU]HPLHV]F]HQLH�REVHUZDWRUD�GR�JyU\�L�GR�GRáX�

:VND]yZND��=D�SRPRF��LNRQ\� �RNUH�ODQD�MHVW�SR]\FMD�REVHUZDWRUD��D�QLH�SR]\FMD�SURMHNWX�

-H*HOL�REUDFD�VL
�SU]HGPLRW�QS��Z�NRáR�Z�OHZ��VWURQ
��WR�Z\GDMH�VL
��*H�SU]HGPLRW�WHQ�NU
FL�VL


Z� NRáR� Z� SUDZR�� 2ND]DáR� VL
�� *H� WDND� ]DPLDQD� VWURQ� OHZHM� QD� SUDZ�� MHVW� GOD� QLHNWyU\FK

X*\WNRZQLNyZ�EDUG]R�WUXGQD�GR�]UR]XPLHQLD��=�WHJR�SRZRGX�PRJ��RQL�SRP\OLü�WR�]DFKRZDQLH

]�RNQHP�GLDORJRZ\P�2SFMH����3URJUDP�±�8VWDZLHQLD�SURJUDPX������

3R� XVWDZLHQLX� SR]\FML� REVHUZDWRUD�� Z� FHOX� Sy(QLHMV]HM� PR*OLZR�FL� SU]\ZRáDQLD� MHM� PR*QD

]DSLVDü� M�� SU]\� SRPRF\� LNRQ\� �� 3R� NOLNQL
FLX� QD� � XND]XMH� VL
� RNLHQNR��Z� NWyU\P� SRGDü

QDOH*\�QD]Z
�SR]\FML�REVHUZDWRUD��1D�OL�FLH�SR]\FML�XPLHV]F]RQD�]RVWDQLH�QRZD�QD]ZD��:\EyU

SR]\FML�]�OLVW\�VSRZRGXMH�XVWDZLHQLH�REVHUZDWRUD�Z�]DSDPL
WDQ\P�PLHMVFX�

�

������� � � �-D]GD�ZLQG�

�-H*HOL�GOD�DNWXDOQHJR�RNQD�Z\EUDQR�U]XW�SLRQRZ\�OXE�SHUVSHNW\ZLF]Q\��WR�Z�GUXJLP�SR]LRP\P

SDVNX� QDU]
G]L� SRMDZLDM�� VL
� LNRQ\� � L� �� =D� LFK� SRPRF�� LVWQLHMH� PR*OLZR�ü�� SU]HM�FLD� ]

MHGQHJR�SL
WUD�QD�GUXJLH��:�U]XFLH�SHUVSHNW\ZLF]Q\P� LVWQLHMH�QDZHW�PR*OLZR�ü�]UHDOL]RZDQD
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ÄMD]G\� ZLQG�Ä� QLH� Z� VSRVyE� VNRNRZ\�� DOH� Z� VSRVyE� DQLPRZDQ\�� :� W\P� FHOX� QDOH*\� SU]\

NOLNQL
FLX���LNRQ\� �L� �ZFLVNDü�WDN*H��&WUO�

���� �67$à(�867$:,(1,$�352*5$08

�=D� SR�UHGQLFWZHP� RNQD� GLDORJRZH� 6WDáH� XVWDZLHQLD� SURJUDPX� RNUH�ODQH� V�� SRGVWDZRZH

XVWDZLHQLD��XZ]JO
GQLDQH�W\ONR�SU]\�VWDUFLH�SURJUDPX�$U&RQ��'RVW
S�GR�QLFK�X]\VNLZDQ\�MHVW
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]D� SR�UHGQLFWZHP�PHQX�2SFMH� ��8VWDZLHQLD� SURJUDPX����� MH*HOL� QLH� ]RVWDá� ]DáDGRZDQ\� OXE

]DáR*RQ\� *DGHQ� SURMHNW�� � Z]JO�� ]D� SR�UHGQLFWZHP� PHQX� 2SFMH� �� 3URJUDP� ±� 8VWDZLHQLD

SURJUDPX����� MH*HOL� SURMHNW� MHVW� RSUDFRZ\ZDQ\�� 3RQLHZD*� ]PLDQ\� Z� W\P� RNQLH� GLDORJRZ\P

RGG]LDá\ZDM�� GRSLHUR� SR� NROHMQ\P� XUXFKRPLHQLX� SURJUDPX�� LVWQLHMH� GRGDWNRZD� PR*OLZR�ü

ZSURZDG]HQLH� RGSRZLHGQLFK� XVWDZLH�� MHV]F]H� SU]HG� VWDUWHP�$U&RQ��Z� WUDNFLH�Z\ZRá\ZDQLD

SURJUDPX��SRSU]H]�QDFL�QL
FLH�NODZLV]D�&WUO�

:� FHOX� SU]HWZRU]HQLD� REUD]X� ��Z\PLDURZHJR� ]DMPRZDQD� � MHVW�� GOD� ND*GHJR� SXQNWX� REUD]X

�]ZDQHJR� WH*� SLNVHOHP��� RNUH�ORQD� LOR�ü� PLHMVFD� Z� SDPL
FL� URERF]HM�� ,OR�ü� WD� ]DOH*QD� MHVW

]DUyZQR� RG� UR]G]LHOF]R�FL� HNUDQX�� XVWDZLRQD� Z� XNáDG]LH� VWHURZDQLD�:LQGRZV� L� SU]\� NWyUHM

VWRVRZDQ\�MHVW�$U&RQ�MDN�UyZQLH*�RG�SRMHPQR�FL�NRORUyZ�MHGQHJR�SXQNWX�REUD]X�

-H*HOL�WD�Z\PDJDQD�LOR�ü�PLHMVFD�Z�SDPL
FL�SU]HNUDF]DáD�E\�]DLQVWDORZDQ��SDPL
ü�URERF]���Z

SRVLDGDQ\P�NRPSXWHU]H��WR�:LQGRZV���]�FKZLO��XU]�G]HQLD��ZLUWXDOQHM�SDPL
FL���SU]HQLHVLH�MH

QD�G\VN�WZDUG\��3RQLHZD*�VSRZDOQLD�WR�Z�]QDF]Q\P�VWRSQLX��SUDFH�Z�XNáDG]LH���Z\PLDURZ\P�

PR*QD�GRVWRVRZDü�Z�$U&RQ�RSLVDQH�SRQL*HM�XVWDZLHQLD��DE\�]PLQLPDOL]RZDü�NRQLHF]Q�� LOR�ü

PLHMVFD�Z�SDPL
FL�

������ �2EV]DU�:LHONR�ü�REUD]X��'

�:�SROX�W\P�]PLHQLü�PR*QD�ZLHONR�ü�REUD]X��'��DE\�]UHGXNRZDü�]DSRWU]HERZDQLH�QD�ZLHONR�ü

SDPL
FL�L�XPR*OLZLü�SUDF
�]�PQLHMV]��SDPL
FL��URERF]��

�������� 2SFMD�MHGHQ�SLNVHO

-H*HOL� Z\EUDQD� ]RVWDáD� WD� RSFMD�� WR� MHGHQ� ��Z\PLDURZ\� SXQNW� REUD]X� Z� SDPL
FL� RGSRZLDGD

MHGQHPX� SLNVHORZL� QD� HNUDQLH�� 7\P� VDP\P� X]\VNXMH� VL
� RSW\PDOQH� REUD]\�� DOH� Z\VW
SXMH

MHGQDN�VWRVXQNRZR�Z\VRNLH�]DSRWU]HERZDQLH�PLHMVFD�Z�SDPL
FL�
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8VWDZLHQLH� -HGHQ� SLNVHO� MHVW� MX*� GRNRQDQD� L� SRZLQQD� E\ü� W\ONR� ]PLHQLDQD� SU]\� SUREOHPDFK

]ZL�]DQ\FK�]�UHDOL]DFM��UR]ND]yZ�

�������� 2SFMD���UD]\���SLNVHOH

3R� Z\EUDQLX� WHM� RSFML�� MHGHQ� ��Z\PLDURZ\� SXQNW� REUD]X� Z� SDPL
FL� RGSRZLDGD� MX*� F]WHUHP

SLNVORP� QD� HNUDQLH�� 3UDFD� ]� Z\NRU]\VWDQLHP� RSFML� �� UD]\� �� SLNVOH� PR*H� PLHü� MHV]F]H� LQQ�

]DOHW
�� 3RQLHZD*� GOD� SU]HWZRU]HQLD� � MHGQHM� VFHQ\� WU]HED� SU]H]QDF]\ü� W\ONR� MHGQ�� F]ZDUW�

SLNVHOL��WR�WDNLH�SU]HWZDU]DQLH�RGE\ZD�VL
��]QDF]QLH�V]\EFLHM��Z�]ZL�]NX�]�W\P�PR*OLZH�MHVW�WH*

]QDF]QLHM�MHM�V]\EV]H�Z\�ZLHWOHQLH��-HVW�WR�LQWHUHVXM�FH�V]F]HJyOQLH�ZWHG\��MH*HOL�QS��SUDJQLH�VL


SU]HSURZDG]Lü� SRND]� ]D� SRPRF�� U]XWQLND�� D� WHQ� U]XWQLN� QLH� SR]ZDOD� ]REDF]\ü� � ]� GDOHND�� EH]

SU]HV]NyG���EDUG]R�Z\VRNLHM�UR]G]LHOF]R�FL�

7\P� VDP\P� REUD]� ��Z\PLDURZ\� E
G]LH�� Z� ]DOH*QR�FL� RG� UR]G]LHOF]R�FL� HNUDQX�� QDZHW� MX*

WURFK
�]JU]HEQ\��DOH�]PQLHMV]D�VL
�]DSRWU]HERZDQLH�PLHMVFD�Z�SDPL
FL�R�ZVSyáF]\QQLN���

�������� 2SFMD���UD]\���SLNVHOH

3R�XUXFKRPLHQLX�WHM�RSFML��MHGHQ���Z\PLDURZ\�SXQNW�REUD]X�RGSRZLDGD�Z�SDPL
FL�QDZHW�����

SU]HGVWDZLRQ\FK� Z� SRVWDFL� EORNX�� SLNVHORP� QD� HNUDQLH�� 2EUD]� ��Z\PLDURZ\� VWDMH� VL
� W\P

VDP\P�MHV]F]H�EDUG]LHM�]JU]HEQ\��-HGQDN*H�]DSRWU]HERZDQLH�PLHMVFD�Z�SDPL
FL�]PQLHMV]D�VL


DQDORJLF]QLH�MDN�Z�SRSU]HGQLP�SU]\NáDG]LH��DOH�WHUD]�MX*�R�ZVSyáF]\QQLN����

������ �3ROH�SRMHPQR�FL�EDUZQHM�MHGQHJR�WUyMZ\PLDURZHJR�SXQNWX�REUD]X

�8VWDZLHQLH� SRMHPQR�FL� EDUZQHM� MHGQHJR� ��Z\PLDURZHJR� SXQNWX� REUD]X� � PD� SRGREQLH� MDN

GRVWRVRZDQLH� MHJR� UR]PLDUX� ]QDF]�F\� ZSá\Z� QD� Z\PDJDQ�� LOR�ü� PLHMVFD� Z� SDPL
FL� GR
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SU]HGVWDZLHQLD� U]XWX�SHUVSHNW\ZLF]QHJR��'R� WHJR�FHOX�V��GR�G\VSR]\FML�GZLH�SRQL*HM�RSLVDQH

RSFMH�

�������� 2SFMD�+LJK�&RORU�� ��ELWyZ�QD�MHGHQ�SXQNW�

3U]\� WHM� RSFML� GR� G\VSR]\FML� MHVW� RNRáR� ������� NRORUyZ� QD� REUD]LH� WUyMZ\PLDURZ\�� 0D� WR

PLHMVFH�RF]\ZL�FLH� W\ONR�Z� WDNLP�Z\SDGNX�� MH*HOL�Z� V\VWHPLH� VWHURZDQLD�:LQGRZV�Z\EUDQR

MDNR�SDOHW
�EDUZ��+LJK�&RORU�OXE�7UXH�&RORU�

-H*HOL�G\VSRQXMH�VL
� �NRPSXWHUHP�R�VSUDZQR�FL�00;�)lKLJNHLW��SDWU]�VWURQD��������WR�HPLVMD

��Z\PLDURZ\FK�REUD]yZ�+LJK�&RORU�E
G]LH� UHDOL]RZDQD�]D�SRPRF�� UR]ND]yZ�00;��D�ZL
F

E
G]LH�SU]\�SLHV]RQD�

�������� 2SFMD�7UXH�&RORU�� ���ELWyZ�QD�MHGHQ�SXQNW�

3U]\� RSFML� 7UXH� &RORU� GR� G\VSR]\FML� MHVW� RNRáR� ��� PLOLRQyZ� Uy*Q\FK� NRORUyZ� QD� REUD]LH

WUyMZ\PLDURZ\P�� R� LOH�Z\EUDQR� DQDORJLF]QLH� MDN�Z�SRSU]HGQLHM� RSFML� �Z� V\VWHPLH� VWHURZQLD

:LQGRZV�MDNR�SDOHW
�7UXH�&RORU��-H*HOL�QLH�PLDáR�WR�PLHMVFD��WR�$U&RQ�FR�SUDZGD�]DDNFHSWXMH

WDNL�Z\EyU��DOH�QLH�X]\VND�VL
�SRSUDZLRQHM�UR]G]LHOF]R�FL�EDUZ�

3RPLPR�WHJR���SR]D�QLHNWyU\PL�Z\M�WNDPL���Z\EyU�RSFML�7UXH�&RORU�PR*H�PLHü�VHQV��FKRFLD*

REUD]�QD�HNUDQLH�MHVW�RJUDQLF]RQ\���D�PLDQRZLFLH�ZWHG\��JG\�PDP\�]DPLDU�JHQHURZDü�REUD]\�R

Z\VRNLHM�MDNR�FL��NWyUH�PDM��E\ü�GUXNRZDQH�Z]JO
GQLH�SU]HVáDQH�GR�LQQHJR�NRPSXWHUD��$U&RQ

Z\NRU]\VWXMH�]DUyZQR�SU]\�]DSLV\ZDQLX�REUD]yZ�GR�SDPL
FL�MDN�UyZQLH*�SRGF]DV�GUXNRZDQLD�

GRNRQDQH�WXWDM�XVWDZLHQLD��0R*QD�Z�WHQ�VSRVyE�XQLNQ�ü�W\SRZ\FK�ÄRVWU\FKÄ�SU]HELHJyZ�EDUZ

WU\EX�+LJK� &RORU� QS�� QD� GUXNDUFH�� 3R� Z\NRQDQLX� WDNLFK� VSHFMDOQ\FK� HPLVML� QDOH*\� $U&RQ

SU]Há�F]\ü� ]� SRZURWHP� Z� WU\E� +LJK� &RORU�� SRQLHZD*� MHVW� RQ� QDGDO� QDMV]\EV]\P� WU\EHP�

2ERZL�]XMH� WR� V]F]HJyOQLH� SU]\� NRPSXWHUDFK� � 00;� �� �SDWU]� VWURQD� ����� �� SRQLHZD*� WXWDM

WZRU]HQLH�REUD]yZ�Z��+LJK�&RORU�]RVWDMH�SU]\�SLHV]RQH��D�Z�7UXH�&RORU�QDWRPLDVW�QLH�
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=D� SRPRF�� UR]G]LHOF]R�FL� HNUDQX�� XVWDZLRQHM� SU]H]� QDV� VDP\FK� Z� V\VWHPLH� � VWHURZDQLD

:LQGRZV�RUD]�Z\EUDQHM�Já
ERNR�FL�EDUZ��PR*QD�VDPHPX�áDWZR�RNUH�OLü�ZLHONR�ü�SRWU]HEQHJR

PLHMVFD� Z� SDPL
FL�� 1DOH*\� W\ONR� MHV]F]H� SU]\� W\P� XZ]JO
GQLü� IDNW�� *H� RNRáR� ���� HNUDQX

]DM
W\FK� MHVW� SU]H]� PHQX� L� SDVNL� QDU]
G]L�� 3U]\NáDGRZR� ZL
F� SU]\EOL*RQH� ]DSRWU]HERZDQLH

PLHMVFD�Z�SDPL
FL�Z\QRVLáRE\�SU]\�UR]G]LHOF]R�FL�����[����L� WU\ELH�7UXH�&RORU�Z�JUDQLFDFK

����0%��D�Z�Z\SDGNX�WU\EX��+LJK�&RORU�SRWU]HED�E\áRE\�RNRáR���0%�

������ �3ROH�WHNVWXU\

�:� W\P� SROX� SRGHMPRZDQH� V�� XVWDOHQLD� GRW\F]�FH� ZHZQ
WU]QHJR� ]DU]�G]DQLD� WHNVWXUDPL��:

W\P� FHOX� QDOH*\� RGSRZLHGQL� GRVWRVRZDü� RSLVDQHM� SRQL*HM� � GZLH� LQVWUXNFM
� GR� SRVLDGDQHJR

+DUGZDUH�

�������� 2SFMD�ZVW
SQH�JHQHURZDQLH�UR]PLDUyZ��0LSPDSV�

3R�XDNW\ZQLHQLX�WHJR�SROD�NRQWUROQHJR��WHNVWXU\�RGNáDGDQH�V��ZHZQ
WU]QLH�SRGF]DV�áDGRZDQLD

]�Uy*Q��UR]G]LHOF]R�FL���3U]\�SU]HGVWDZLHQLX�WHNVWXU�QD�REUD]LH���Z\PLDURZ\P�Z\ELHUDQD�MHVW

SR� W\P� QDMRGSRZLHGQLHMV]D� UR]G]LHOF]R�ü�� 2SUyF]� SRSUDZLHQLD� RSW\F]QHJR� ZUD*HQLD�

]DVWRVRZDQLH� WHM� RSFML� SRZRGXMH�� *H� Z� Z\QLNX� REOLF]DQLD� ]Uy*QLFRZDQ\FK� UR]G]LHOF]R�FL

SRGF]DV� áDGRZDQLD� WHNVWXU�� � SRWU]HED� MHVW� ZL
FHM� F]DVX� � L� *H� EH]� ]DVWRVRZDQLD� 0LSPDS�

]DSRWU]HERZDQLH�PLHMVFD�Z�SDPL
FL�WHNVWXU�]ZL
NV]D�VL
�R�RNRáR�����

�������� ,QVWUXNFMD�ZLHONR�ü�EXIRUX�GR�WHNVWXU

:V]\VWNLH� ]DáDGRZDQH� WHNVWXU\� ZSURZDG]DQH� V�� QDVW
SQLH� GR� SDPL
FL� EXIRURZHM� L� WR

QLH]DOH*QLH�RG�WHJR��F]\�V��RQH�DNWXDOQLH�VWRVRZDQH�F]\� WH*�QLH��=RVWDM��RQH�VNDVRZDQH� W\ONR

ZWHG\��JG\�SDPL
ü�EXIRURZD�]RVWDQLH�FDáNRZLFLH�]DM
WD�D�ZSURZDG]DQH�E
G��GRGDWNRZR�QRZH
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WHNVWXU\��0D� WR� W�� ]DOHW
�� *H� ]QDF]QLH� V]\EFLHM� PR*QD� X]\VNDü� GRVW
S� GR� F]
VWR� X*\ZDQ\FK

WHNVWXU��3RGDQD� WXWDM�ZDUWR�ü�Z�NEDMWDFK��SU]HGVWDZLD�ZLHONR�ü� WHM�SDPL
FL�EXIRURZHM� WHNVWXU�

:DUWR�ü�W��QDOH*\�GRVWRVRZDü�RGSRZLHGQLR�GR�LVWQLHM�FHM�SDPL
FL�URERF]HM�

0DNV\PDOQH� ]DSRWU]HERZDQLH�PLHMVFD� Z� SDPL
FL� QD� WHNVWXU\� Z\QRVL� RNRáR� ��� .%� QD� MHGQ�

WHNVWXU
��EH]�NRU]\VWDQLD�]�0LSPDS�L���N%�QD�MHGQ��WHNVWXU
��SU]\�NRU]\VWDQLX�]�0LSPDS�

:V]\VWNLH� DNWXDOQLH� X*\ZDQH� WHNVWXU\�� MDN� UyZQLH*� WHNVWXU\�� NWyUH� ]QDMGXM�� VL
� MHV]F]H� Z

SDPL
FL�EXIRURZHM��PR*QD�RSUyF]�WHJR�Z\EUDü�]�NDWDORJX��SDWU]�VWURQD��������JG\�NOLNQLH�VL
�Z

QLP�LNRQ
� �

������ �3ROH��FLH*ND�RELHNWyZ

�3U]\�SRGDZDQLX��FLH*NL�FKRG]L��R�WHQ�NDWDORJ��]�NWyUHJR�$U&RQ�ZF]\WXMH�VL
�ZV]\VWNLH�RELHNW\�

W]Q��ZV]\VWNLH� HOHPHQW\�Z\SRVD*HQLD��7D� LQVWUXNFMD� MHVW� DXWRPDW\F]QLH� XVWDODQD� SU]H]�$U&RQ

SRGF]DV�MHJR�LQVWDORZDQLD�L�QLH�PXVL�E\ü�QRUPDOQLH�MX*�]PLHQLDQD��-H*HOL�]DV]áDE\�NRQLHF]QR�ü

GRNRQDQLD� X]XSHáQLDM�FHM� ]PLDQ\�� WR� PR*QD� M�� ZSURZDG]Lü� EH]SR�UHGQLR� ]D� SR�UHGQLFWZHP

RGSRZLHGQLHJR� SROD� ZSURZDG]DQLD� L� ]D� SRPRF�� NODZLDWXU\� Z]JO
GQLH� V]\EFLHM� ]D

SR�UHGQLFWZHP�LNRQ\�SU]HJO�GDM����]H�VWDQGDUGRZHJR�RNQD�GLDORJRZHJR�

'RGDWNRZR�RSUyF]�SUHGHILQLRZDQHM��FLH*NL�Z�OLQLL��FLH*ND�DOWHUQDW\ZQD�GOD�RELHNWyZ�SRGDü

PR*QD��FLH*N
��Z�NWyUHM�$U&RQ� V]XNDü�E
G]LH� W\FK�RELHNWyZ��NWyU\FK�QLH� ]QDMG]LH�Z��FLH*FH

SRGVWDZRZHM�

-H*HOL�QD�WZDUG\P�G\VNX�E
G]LH�W\ONR�EDUG]R�PDáR�ZROQHJR�PLHMVFD��WR�]DOHFDP\��VNRSLRZDQLH

ZV]\VWNLFK� RELHNWyZ� QD� VNRPSUHVRZDQ\P� QDS
G]LH�� � :� WDNLP� Z\SDGNX� WU]HED� RF]\ZL�FLH

]DSLVDü�]PLDQ
�WHM��FLH*NL�
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������ 3ROH��FLH*ND�WHNVWXU

8*\ZDQH� Z� $U&RQ� WHNVWXU\� V]XNDQH� V�� SU]H]� SURJUDP� QD� SRGDQHM� WXWDM� �FLH*FH�� 5yZQLH*

LQVWUXNFMD� �FLH*NL� ]RVWDMH� SUDZLGáRZR� MX*� XVWDZLRQD� ]D� SRPRF�� SURJUDPX� 6HWXS� SRGF]DV

LQVWDORZDQLD� $U&RQ�� -H*HOL� MHGQDN*H� ]DMG]LH� NRQLHF]QR�ü� ]PLDQ\� WHM� �FLH*NL�� WR� PR*QD� GR

UyZQLH*� Z\NRQDü� EH]SR�UHGQLR� Z� SROX� ZSURZDG]DQLD� OXE� ]D� SR�UHGQLFWZHP� LNRQ\

SU]HJO�GDM����

3RGDQD�SRZ\*HM�GOD�RELHNWyZ�XZDJD��GRW\F]\�RF]\ZL�FLH�WDN*H�WHNVWXU��SRQLHZD*�GDM��VL
�RQH

WDN�VDPR�GREU]H�]DJ
V]F]Dü�

3R�GRNRQDQLX�*�GDQ\FK�]PLDQ��QDOH*\�MH�SRWZLHUG]Lü�2.�

������ 2EV]DU�Ä�FLH*ND�GOD�PDWHULDáyZ³

]DVDG\� RERZL�]XM�� WX� WDNLH� MDN� GOD� RELHNWyZ� L� WHNVWXU�� 2G� ZHUVML� ���� GR� ZHUVML� $U&RQD

GRá�F]DQD� MHVW� REV]HUQD� ELEOLRWHND� Uy*Q\FK� PDWHULDáy�� GR� NWyU\FK� �FLH*ND� XVWDZLDQD� MHVW

VWDQGDUGRZR�

2SLVDQH�SRZ\*HM�ZVND]yZNL�GOD�RELHNWyZ�GRW\F]�� WDN*H�WHNVWXU�L�PDWHULDáyZ��SRQLHZD*� L�RQH

GDM�� VL
� GREU]H� NRPSUHVRZDü�� -H�áL� ZSURZDG]RQR� ]PLDQ\�� QDOH*\� SRWZLHUG]Lü� MH� NODZLV]HP

2.�

���� �2*Ï/1(�867$:,(1,$�352*5$08

'RVW
S� GR� RGSRZLHGQLHJR� RNQD� GLDORJRZHJR� X]\VNXMH� VL
� ]� PHQX� � 2SFMH� ±� 3URJUDP� ±

2JyOQH�����'RNRQDQH�WXWDM�XVWDZLHQLD�ZáDVQH���VáX*��]DVDGQLF]R�GR�]RSW\PDOL]RZDQLD�SU
GNR�FL

URERF]HM�L�SRVáXJLZDQLD�VL
�$U&RQ�Z���Z\PLDURZ\P�REUD]LH�
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7H�PR*OLZR�FL�XVWDZLH��UR]G]LHORQH�V���Z�RSLVDQ\FK�SRQL*HM�SRODFK�

������ 3ROH�RJUDQLF]DQLH�OLF]E\�ZLHORN�WyZ�SRGF]DV�REFKRGX

-H*HOL� � NRPSXWHU� SRGF]DV� SU]HSURZDG]DQLD� REFKRGX� QLH� ]DSHZQLD� DNFHSWRZDOQHM� SU
GNR�FL

SUDF\�� WR� LVWQLHMH� PR*OLZR�ü�� U
F]QHJR� ]PQLHMV]HQLD� � OLF]E\� Z\�ZLHWODQ\FK� ZLHORN�WyZ�� 7D

OLF]ED� ZLHORN�WyZ� PR*H� ]DOH*QLH� RG� SURMHNWX�� Z\QRVLü� QDZHW� NLONDVHW� W\VL
F\�� :� FHOX� MHM

RJUDQLF]HQLD� QDOH*\�Z\EUDü� RJUDQLF]� GR� L� ZSURZDG]Lü� ZDUWR�ü� RGSRZLDGDM�F�� SRVLDGDQHPX
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+DUGZDUH�� 8]\VNXMH� VL
� G]L
NL� WHPX� PR*OLZR�ü� GRNRQDQLD� REFKRGX� GDQHJR� SURMHNWX� SU]\

Sá\QQHM�SU
GNR�FL��:SURZDG]Lü��MDNR�ZDUWR�ü�QS�������

������ 3ROH�SU]HGVWDZLDQLH�UXFKRP\FK�]DZDUWR�FL�REUD]yZ

3RUXV]DQLH�VL
�Z�REUD]LH���Z\PLDURZ\P�]D�SRPRF��LNRQ\�RJO�GDM�MDN�UyZQLH*�XPLHMVFDZLDQLH

RELHNWyZ�PR*H�Z�SHZQ\FK�ZDUXQNDFK�SU]HELHJDü�]E\W�ZROQR�QD�SRVLDGDQ\P�NRPSXWHU]H��=D

SRPRF�� RGSRZLHGQLFK� XVWDZLH�� Z� W\P� � SROX�� PR*QD� ZL
F� SU]\�SLHV]\ü� WDNLH� ]DFKRZDQLH�

SRSU]H]�]DVWRVRZDQLH�SURVW\FK�VSRVREyZ�SUH]HQWDFML�

�������� 2SFMD�MDNR�PRGHO�VLDWNRZ\

6SRVyE���Z\PLDURZHJR�SU]HGVWDZLDQLD�]PLHQLDQ\�MHVW�SRGF]DV�REFKRGX�OXE�SRUXV]DQLD�VL
�]D

SRPRF�� LNRQ\�RJO�GDM�Z�REUD]� VWDQRZL�F\�PRGHO� VLDWNRZ\� �SDWU]� WDN*H� � �� VWURQD

�����

�������� 2SFMD�EDUZQD��EH]�WHNVWXU\

3RGF]DV�UXFKX��RELHNW�SU]HGVWDZLDQ\� MHVW�]�Z\SHáQLRQ\PL�SáDV]F]\]QDPL��NWyUH�QLH�V�� MHV]F]H

Z\SRVD*RQH�Z�WHNVWXU\�� W\ONR�Z\SHáQLDQH�V��RGSRZLHGQLP�NRORUHP��SDWU]� WDN*H� � �

VWURQD������
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�������� 2SFMD�WHNVWXURZDQH���UHGQLHM�MDNR�FL

2SFMD� WD� SU]HGVWDZLD� SURMHNW� SRGF]DV� UXFKX� ZUD]� ]� � ZV]\VWNLPL� WHNVWXUDPL� L� EDUZDPL

SU]\SRU]�GNRZDQ\PL� GR� RELHNWyZ�� 7HNVWXURZDQH� �FLDQ\� SU]HGVWDZLDQH� V�� SU]\� W\P� EH]

GRGDWNRZHJR�SU]HELHJX�EDUZ�

7R� XVWDZLHQLH� VWDQRZL� RSW\PDOQ\� NRPSURPLV� SRPL
G]\� MDNR�FL�� D� V]\ENR�FL�� Z� SU]\SDGNX

NRPSXWHUD�EH]�00;��SDWU]�VWURQD�������SDWU]�WDN*H� ���VWURQD������

�������� 2SFMD�MDNR�]DZDUWR�FL�REUD]yZ�EH]�UXFKX

3R�Z\EUDQLX�WHM�RSFML��VSRVyE�SU]HGVWDZLDQLD�SRGF]DV�UXFKX�QLH�XOHJD�]PLDQLH��QLH]DOH*QLH�RG

Z\EUDQHJR�VSRVREX�SU]HGVWDZLDQLD�REUD]X���Z\PLDURZHJR�

�������� 2SFMD�DNWXDOL]RZDQLH�R�ZLHWOHQLD�ODPSDPL�SRGF]DV�REFKRGX

1LH]DOH*QLH� RG� RSLVDQ\FK� SRZ\*HM� RSFML�� LVWQLHMH� PR*OLZR�ü� Z� F]DVLH� � UXFKX�� GRNRQDQLD

Z\á�F]HQLD� � R�ZLHWOHQLD� HPLWRZDQHJR� SU]H]� Zá�F]RQH� ODPS\�� SRQLHZD*� REFL�*D� RQR

LQWHQV\ZQLH�NRPSXWHU��:�SU]HFLZLH�VWZLH�GR�ÄQRUPDOQ\FKÄ�RELHNWyZ���WU]HED�FL�JOH�RG�QRZD

SU]HGVWDZLDü��SU]\�SRUXV]DQLX�ODPSDPL��QLH�W\ONR�VDP�RELHNW��DOH�]DZV]H�FDá��VFHQ
��/DPS\�QLH

V��ZL
F�Z\á�F]DQH��OHF]�LFK�REUD]�QLH�RGSRZLDGD�FDáNRZLFLH�U]HF]\ZLVWR�FL�Z�PRPHQFLH�UXFKX�

-H*HOL�UXFK�WHQ�]RVWDQLH�SU]HUZDQ\��WR�R�ZLHWODQLH�MHVW�DXWRPDW\F]QLH�SU]HWZDU]DQH�RG�SRF]�WNX

L�SU]HGVWDZLDQH�

������ 3ROH�SU]\FLVNX�]REDF]��]DSLV���Z\PLDURZ\

:�W\P�SROX�PR*QD�GRSDVRZDü�G]LDáDQLH�LNRQ\�GR�RJO�GDQLD��RUD]�SUDZHJR�SU]\FLVNX�P\V]\�Z

REUD]LH���Z\PLDURZ\P��GR�ZáDVQ\FK�SRWU]HE�]D�SRPRF��RSLVDQ\FK�SRQL*HM�RSFML�
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�������� 3RGREV]DU�SU]\FLVNX�RJO�GDQLD

�=D� SRPRF�� LNRQ\� RJO�GDQLH�� REVHUZDWRU�PR*H� REUDFDü� VL
�Z� NRáR� EXG\QNX� OXE� WH*� EXG\QHN

PR*QD�REUDFDü��1DOH*\�Z\EUDü� MHGQ�� ]�PR*OLZR�FL�� �3U]H]�XDNW\ZQLHQLH�RSFML� OHZD� L�SUDZD

]DPLHQLRQH�PR*QD� ]PLHQLü� VSRVyE� G]LDáDQLD�� 2]QDF]D� WR�� NOLNQ�ü� QD� VWU]DáN
� LNRQ\� ]REDF]

ZVND]XM�F��Z�OHZR��D�REVHUZDWRU�E
G]LH�VL
�REUDFDá�Z�SUDZR��7R�G]LDáDQLH�QDOH*\�RGSRZLHGQLR

GRVWRVRZDü�GR�ZáDVQHJR�RGF]XFLD�

0R*QD�XVWDZLü�GRP\�OQ��ZLHONR�ü�NURNX�WU\EX��Z�NWyU\P�RJO�GDQ\�E
G]LH�ZLGRN��'�EXG\QNX�

Z]JO��SRG�MDNLP�N�WHP�REUDFDQ\�E
G]LH�ZLGRN�SR�NOLNQL
FLX�P\V]��QD�LNRQLH�� ��0R*QD�]DWHP

SRGF]DV�RJO�GDQLD�SHUVSHNW\Z\�XQLNQ�ü�Z\NRQ\ZDQLD�QLHSRWU]HEQLH�]E\W�ZLHOX�NOLNQL
ü�P\V]��

2NUH�OHQLH� LQG\ZLGXDOQHM� ZLHONR�FL� QDVW
SXMH� SRSU]H]� Z\EyU� ZDUWR�FL� Z� GROQ\P� REV]DU]H� ]

SU]HG]LDáX�SRPL
G]\���L����OXE�Z\EyU�VWU]DáNL�NLHUXQNRZHM�

�������� 3RGREV]DU�UXFKX�SU]\�ZFL�QL
W\P�SUDZ\P�SU]\FLVNX�P\V]\

2SLVDQH�WXWDM�RSFMH�VáX*��GR�UHJXORZDQLD�UXFKX�SU]\�ZFL�QL
W\P�SUDZ\P�SU]\FLVNX�P\V]\��:

FHOX�]RSW\PDOL]RZDQLD�REVáXJL�SURJUDPX��PR*QD�JR�GRVWRVRZDü��LQG\ZLGXDOQLH�GR�SRWU]HE

���������� 2SFMD�ÄGRÄ�HNUDQX

-H*HOL�Z\EUDQR� W�� RSFM
�� WR�RELHNW��NWyU\P�VL
� DNWXDOQLH�PDQLSXOXMH�SU]\�ZFL�QL
W\P�SUDZ\P

SU]\FLVNX� P\V]\�� � E
G]LH� SU]HPLHV]F]Dá� VL
�� RG� VWURQ\� REVHUZDWRUD�� Z� Já�E� HNUDQX�� -HVW� WR

QLH]DOH*QH�RG�WHJR��F]\�GRP�RJO�GDQ\�MHVW�ZáD�QLH�RG�JyU\�OXE�F]\�WH*�SURMHNW�ZLG]LDQ\�MHVW�RG

VWURQ\�IDVDG\�

���������� 2SFMD�GR�ÄW\áXÄ��QLH]PLHQLRQD�Z\VRNR�ü�

7D� RSFMD� MHVW� UyZQLH*� QLH]DOH*QD� RG� SHUVSHNW\Z\� L� SRUXV]D�Z\EUDQ\� RELHNW� SU]\�ZFL�QL
W\P

SUDZ\P�SU]\FLVNX�P\V]\�QD�VWDáHM�Z\VRNR�FL�RG�SRGáRJL�EXG\QNX�
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8VWDZLHQLH� WR� PR*H� SU]\� RJO�GDQLX� � EXG\QNX� ]� JyU\� QD� SU]\NáDG�� Z� SHUVSHNW\ZLH� ��

Z\PLDURZHM��L�SU]HVXZDQLX�RELHNWX�SU]\�ZFL�QL
W\P�SUDZ\P�SU]\FLVNX�P\V]\��QLH�RGSRZLDGDü

HZHQWXDOQLH�QDV]\P�Z\REUD*HQLX�R�LQWXLF\MQHM�REVáXG]H��*G\�WDN�VL
�VWDáR��WR�]DOHFD�VL
�RSFM


DXWRPDW\F]QLH�SU]Há�F]�PL
G]\�Ä�GR�W\áXÄ�D�ÄGR�GRáXÄ��SDWU]�QL*HM��

���������� 2SFMD�GR�ÄGRáXÄ

2SLVDQD�SRZ\*HM�RSFMD�GR�ÄW\áXÄ��QLH]PLHQLRQD�Z\VRNR�ü��SURZDG]L�GR�RVREOLZ\FK�HIHNWyZ�

MH*HOL� RJO�GD� VL
� GDQ�� VFHQ
� ]� � SHUVSHNW\Z\� ��Z\PLDURZHM� SUDZLH� SLRQRZR� RG� JyU\�

3U]HVXZDM�F�QDVW
SQLH�P\V]�Z�JyU
���D�ZL
F�RGVXZDM�F�M��RG�VLHELH���ZyZF]DV�RELHNW�QLH�E
G]LH

QDG�*Dá� ]D� UXFKHP�P\V]\�� OHF]� E
G]LH� SU]HVXZDá� VL
� � SR]RUQLH� Z� NLHUXQNX� SRGáRJL�� 7U]HED

GRSLHUR�QDFLVQ�ü�SUDZ\�SU]\FLVN�P\V]\��DE\�RELHNW�QD�HNUDQLH�SRUXV]\á�VL
�Z�JyU
�

-H*HOL� Z\EUDQH� ]RVWDQLH� WHUD]� SROH� NRQWUROQH� GR� ÄGRáXÄ�� � WR� MHJR� ]DFKRZDQLH� E
G]LH� ZWHG\

RGZURWQH��2]QDF]D� WR��*H� MH*HOL�P\V]�E
G]LH�SU]HVXZDQD� �EH]�ZFL�QL
WHJR�SUDZHJR�SU]\FLVNX

GR�JyU\��WR�RELHNW�QD�HNUDQLH�E
G]LH��SU]HVXZDá�VL
�E
G]LH�WDN*H�GR�JyU\���'OD�SRU]�GNX�QDOH*\

MHV]F]H� GRGDü�� *H� W\ONR�ZWHG\�� JG\� E
G]LHP\� SDWU]Hü� SUDZLH� SLRQRZR� ]� JyU\�� 3R�ZFL�QL
FLX

SUDZHJR�SU]\FLVNX��P\V]\�L�FL�JQL
FLX�P\V]��GR�JyU\��RELHNW�E
G]LH�SU]HVXZDá�VL
�GR�ZQ
WU]D

HNUDQX�

7H�RELH�RSFMH�PRJ��E\ü�UR]V�GQLH�X*\ZDQH�W\ONR�SU]\�RNUH�ORQ\FK�ZDUWR�FLDFK�N�WyZ��=�WHJR

WH*�SRZRGX�SU]HZLG]LDQD�]RVWDáD�QDVW
SQD�RSFMD�

���������� 2SFMD�DXWRPDW\F]QLH�SU]Há�F]Dü�PL
G]\�ÄGR�W\áXÄ�D�ÄGR�GRáXÄ

=D�SRPRF��WHJR�XVWDZLHQLD�PR*QD�á�F]\ü�]�VRE��RSFMH�GR�ÄW\áXÄ�L�GR�ÄJyU\Ä�L�XVWDOLü�N�W��SU]\

NWyU\P� PD� QDVW
SRZDü� � SU]Há�F]DQLH� SRPL
G]\� W\PL� RELHPD� � RSFMDPL�� 0R*QD� G]L
NL� WHPX

]DSRELHF�HIHNWRZL�RSLVDQHPX�Z�RSFML�GR�ÄW\áXÄ�L�XQLNQ�ü�NRQLHF]QR�FL�U
F]QHJR�SU]Há�F]DQLD�



)XQNFMH�SR]LRPHJR�SDVND�QDU]
G]L
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:� W\P� RGFLQNX� RSLVDQH� E
G�� LNRQ\� SR]LRPHJR� SDVND� QDU]
G]L� RUD]� SU]\QDOH*QH� GR� QLFK

IXQNFMH�� 1LHNWyUH� ]� RSLVDQ\FK� WXWDM� IXQNFML�� PRJ�� QLH� E\ü� � DNWXDOQLH� GR� G\VSR]\FML� �� FR

X]DOH*QLRQH�MHVW�RG�WU\EX��Z�NWyU\P�VL
�ZáD�QLH�SUDFXMH��:�WDNLP�Z\SDGNX�]DRSDWU]RQH�]RVWDá\

Z�V]DUH�WáR�

/HZD� JUXSD� V]H�FLX� � LNRQ� � �S�� VWURQD� ������ � �S�� VWURQD� ������ � �S�� VWURQD� ������ � �S�

VWURQD������� ��S��VWURQD������RUD]� ��S��VWURQD������VáX*\�GR�]DU]�G]DQLD�SURMHNWHPL�SUDF\�]

ZLGRNDPL��-H�OL�]DLQVWDORZDQ\�MHVW�SURJUDP�H/LQHV��SDWU]�VWURQD�������SRPL
G]\�LNRQDPL� �L

�XND]XMH�VL
�LNRQND� ��3R�MHM�QDFL�QL
FLX�XUXFKRPLRQ\�]RVWDQLH�SURJUDP�H/LQHV�]�DNWXDOQ\P

SURMHNWHP�$U&RQD�

3R�NOLNQL
FLX��OHZ\P�SU]\FLVNLHP�P\V]\�QD� ���VSRU]�G]D�VL
�QRZ\�SURMHNW��-H*HOL�QDWRPLDVW

NOLNQLH�VL
�W��LNRQ
�SUDZ\P�SU]\FLVNLHP�P\V]\��WR�SRMDZLD�VL
�RNQR�GLDORJRZH�]�RGSRZLHGQLPL

RSFMDPL�SURMHNWX�

.OLNQL
FLH�LNRQ\� �RWZLHUD�VWDQGDUGRZH�RNQR�GLDORJRZH��Z�NWyU\P�PR*QD�RWZRU]\ü�LVWQLHM�F\

MX*�SURMHNW�

.OLQNQL
FLH� OHZ\P� SU]\FLVNLHP� P\V]\� QD� � �� VSRZRGXMH� ]DSLVDQLH� GR� SDPL
FL� DNWXDOQHJR

SURMHNWX�� -H*HOL� SURMHNWRZL� QLH� QDGDQR� MHV]F]H� QD]Z\�� WR� SRMDZLD� VL
� VWDQGDUGRZH� RNQR

GLDORJRZH��Z�NWyU\P�QD]Z
�W��PR*QD�XVWDOLü���.OLNQL
FLH�SUDZ\P�SU]\FLVNLHP�P\V]\�WHM�LNRQ\�

RWZLHUD�RNQR�GLDORJRZH�XVWDZLH��SDPL
FL��%OL*V]H�LQIRUPDFMH�GRW\F]�FH�W\FK�LNRQ��SRGDQH�V��Z

RGFLQNDFK��áDGRZDQLH�SURMHNWyZ��SDWU]�VWURQD������L�]DSLV\ZDQLH�SURMHNWyZ��SDWU]�VWURQD������

3R�NOLNQL
FLX��OHZ\P�SU]\FLVNLHP�P\V]\�QD� ���HG\WRZDQ\�MHVW�DNWXDOQ\�ZLGRN�Z]JO��DNWXDOQ\

SODQ�QD�VWDQGDUGRZHM�GUXNDUFH�:LQGRZV�]�XZ]JO
GQLHQLHP��RSFML�GUXNRZDQLD�RVL�JDOQ\FK�]D

SRPRF�� SUDZHJR� SU]\FLVNX� P\V]\�� 'RNáDGQ\� RSLV� WHM� IXQNFML� ]QDMGXMH� VL
� Z� RGFLQNX

GUXNRZDQLH��SDWU]�VWURQD������

.OLNDM�F�QD� �PR*QD�]DSLVDü�GR�SDPL
FL�DNWXDOQ\�U]XW�MDNR��%LWPDS�OXE��:LQGRZV�0HWDILOH�

3U]H]� NOLNQL
FLH� WHM� LNRQ\� SUDZ\P� SU]\FLVNLHP� P\V]\�� RWU]\PXMH� VL
� RGSRZLHGQLH� RSFMH� Z
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RNQLH�GLDORJRZ\P��%OL*V]H�GDQH�QD� WHQ� WHPDW�SRGDQH�V��Z�RGFLQNX�]DSLV]� U]XW\� �SDWU]�VWURQD

�����

3R� NOLNQL
FLX� OHZ\P�SU]\FLVNLHP�P\V]\� QD� � �� JHQHUXMH� VL
� GUXJLH� RNQR� ]� QRZ\P� U]XWHP�

'RVW
S� GR� SU]\QDOH*Q\FK� GR� QLHJR� RSFML�� X]\VNXMH� VL
� SU]H]� NOLNQL
FLH� WHM� LNRQ\� SUDZ\P

SU]\FLVNLHP� P\V]\�� 'RNáDGQ\� RSLV� SRGDQR� Z� RGFLQNX� JHQHURZDQLH� QRZ\FK� U]XWyZ� �SDWU]

VWURQD������

���� �)81.&-(�32=,20(*2�3$6.$�1$5=	'=,���,,

:\VW
SXM�FD� WHUD]� RGG]LHOQLH� LNRQD� � OXE� � �S�� VWURQD� ���� ����� VSHáQLD�Z�$U&RQ

GHF\GXM�F�� URO
�� SRQLHZD*� SRZRGXMH� RQD� SU]HM�FLH� ]� � WU\EX� NRQVWUXNFML� �SDWU]� VWURQD� ���� GR

WU\EX�SURMHNWRZDQLD��SDWU]�VWURQD������L�RGZURWQLH���'RNáDGQ\�RSLV�W\FK�REX�WU\EyZ�SRGDQ\�MHVW

Z�RGSRZLHGQLFK�UR]G]LDáDFK�

=�SUDZHM�VWURQ\� �Z]JO�� �]QDMGXM��VL
�SR�GZLH�LNRQ\� ��SDWU]�VWURQD�����

]D� SRPRF�� NWyU\FK� PR*QD� FRIQ�ü� ]PLDQ\� �81'2�� Z]JO�� SU]\ZRáDü� MH� SRQRZQLH� �5('2��

/HZH�LNRQ\�VáX*��GR�NURNX�81'2�5('2��SUDZH�GR�OLVW\�NURNyZ�81'2�5('2�

���� �)81.&-(�32=,20(*2�3$6.$�1$5=	'=,���,,,

.ROHMQD�JUXSD�GZyFK� LNRQ�� VNáDGDM�FD�VL
� ]� � �S�� VWURQD������ L� � �S�� VWURQD������ ��GRW\F]\

SU]HGVWDZLDQLD�DNWXDOQHJR�U]XWX��=JRGQLH�]�W\P�LNRQD� ��S��VWURQD������RGSRZLDGD�UR]ND]RZL

PHQX�:LGRN���SRND*�ZV]\VWNR�D�LNRQD� ��S��VWURQD������UR]ND]RZL�PHQX�:LGRN���3RZL
NV]

Z]JO�� :LGRN� �� =PQLHMV]� �� 'RVW
S� GR� RNQD� GLDORJRZHJR� ZUD]� ]� SU]\QDOH*Q\PL� RSFMDPL

X]\VNXMH� VL
� SR� NOLNQL
FLX� SUDZ\P�SU]\FLVNLHP�P\V]\� QD� RVWDWQL�� LNRQ
��'RNáDGQLHMV]\� RUD]

RJyOQ\�RSLV�W\FK�RSFML���SRGDQ\�MHVW�Z�RGFLQNX��VNDORZDQLH�SDWU]�VWURQD������
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1DVW
SQD�F]ZDUWD�JUXSD�VNáDGD�VL
�]�LNRQ� ��SDWU]�VWURQD������� ��SDWU]�VWURQD�������

�SDWU]� VWURQD� ����� L� � �SDWU]� VWURQD� ����� L� VSHáQLD� URO
� IXQNFML� SRPRFQLF]\FK� SU]\

NRQVWUXRZDQLX�

0R*QD�ZL
F�SU]\NáDGRZR�]D�SRPRF�� ��S��VWURQD������SU]HVWDZLDü�VDP�SRF]�WHN��UDVWHU

RUD]�SU]HVWDZLDü�SRF]�WHN�L�UDVWHU�á�F]QLH��Z�]DOH*QR�FL�RG�Z\EUDQHJR�ZDULDQWX��'RNáDGQ\�RSLV

WHM�IXQNFML�]DPLHV]F]RQ\�MHVW�Z�RGFLQNX��XVWDZLDQLH�VNRNX�ZVSyáU]
GQ\FK�L�UDVWUD��SDWU]�VWURQD

�����QDFK�

/LQLDá� GDMH� VL
�Zá�F]\ü� OXE�Z\á�F]\ü�SU]H]�NOLNQL
FLH� OHZ\P�SU]\FLVNLHP�P\V]\�QD� -H*HOL

NOLNQLH�VL
�QD�WHQ�V\PERO�SUDZ\P�SU]\FLVNLHP�P\V]\��WR�ZHMG]LH�VL
�GR�SROD�GLDORJRZHJR�ZUD]

]�SU]\QDOH*Q\PL�RSFMDPL��2SLV�GRW\F]�F\�OLQLDáX�SRGDQ\�]RVWDá�Z�RGFLQNX�/LQLDá��SDWU]�VWURQD

�����

2ELH�WH��LNRQ\� �L� �]Dá�F]DM��OXE�Z\á�F]DM��UDVWHU�Z]JO
GQLH�OLQLH�SRPRFQLF]H�XPLHV]F]RQH

Z�U]XFLH�SR]LRP\P�

'RGDWNRZR�RSUyF]�Z\PLHQLRQ\FK� LNRQ�Z�$U&RQ��]�SUDZHM� VWURQ\� � ]QDMGXMH� VL
� LNRQD�

�SDWU]�VWURQD��������NWyU��PR*QD�Zá�F]Dü�L�Z\á�F]Dü�ZLGRF]QR�ü�IROLL�

����� )81.&-(�32=,20(*2�3$6.$�1$5=	'=,����9

2VWDWQLD�JUXSD�VNáDGDM�FD�VL
�VLHGPLX�LNRQ� ��SDWU]�VWURQD������� ��SDWU]�VWURQD������� ��

�SDWU]�VWURQD������� ��SDWU]�VWURQD������� ��SDWU]�VWURQD������� ��SDWU]�VWURQD������L� ��SDWU]

VWURQD������VNáDGD�VL
�]�F]\VW\FK�SU]Há�F]QLNyZ��NWyUH�]PLHQLDM��URG]DM�SUH]HQWDFML�Z�ZLGRNDFK�

3U]Há�F]QLN� ��SDWU]�VWURQD������VáX*\�GR�Zá�F]DQLD�L�Z\á�F]DQLD�WHUHQX��SUDZ\P�NODZLV]HP

P\V]\�PR*QD�RWZRU]\ü�GRGDWNRZH�RNQR�GLDORJRZH�L�Zá�F]\ü�Z\á�F]\ü�SRZLHU]FKQL
�RNROLF\�

,NRQD� � VáX*\� GR�Zá�F]DQLD� L�Z\á�F]DQLD� NUHVNRZDQLD� �FLDQ�� � GR�Zá�F]DQLD� L�Z\á�F]DQLD

HOHPHQWyZ�Z\SRVD*HQLD�� � GR�Zá�F]DQLD� L�Z\á�F]DQLD� LVWQLHM�F\FK� GDFKyZ�� � GR�Zá��Z\á�
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NRQVWUXNFML� GDFKRZHM�� � GR� Zá��Z\á�� RSLVyZ� L � GR� Zá��Z\á�Z\PLDURZDQLD� � QDWRPLDVW

Zá�F]D�L�Z\á�F]D�NRQWURO
�NROL]ML�SRGF]DV�VSDFHUX��:V]\VWNLH�SU]Há�F]QLNL�G]LDá�M��QD�ZV]\VWNLH

LVWQLHM�FH�ZLGRNL�

:�$U&RQ��OLVWD�X]XSHáQLRQD�MHVW�R�SU]Há�F]QLN� ��SDWU]�VWURQD������GR�Zá�F]DQLD�L�Z\á�F]QLD

SU]HNURMyZ�

:VND]yZND��-H�OL�X*\ZDM��3D�VWZR�PRGXáX�UR]V]HU]DM�FHJR�6WRU\ERDUG��QD�NR�FX�JUXS\�LNRQ

]�SUDZHM�VWURQ\�XND]XMH�VL
�NROHMQD�LNRQD�VáX*�FD�GR�Zá�F]DQLD�L�Z\á�F]DQLD�NDPHU\�]DUyZQR�Z

WU\ELH�NRQVWUXNFML�MDN�UyZQLH*�Z�WU\ELH�SURMHNWRZDQLD�

1DVW
SQ\P�HOHPHQWHP�SDVND�QDU]
G]L� MHVW� OLVWD�� ]�NWyUHM�PR*QD�Z\EUDü�ELH*�F�� NRQG\JQDFM
�

.OLNQL
FLH� OHZ\P�NODZLV]HP�SRZRGXMH� UR]ZLQL
FLH� OLVW\�ZV]\VWNLFK�GRVW
SQ\FK�NRQG\JQDFML�

0R*QD�Z\EUDü�]�QLHM�GRZOQ��NRQG\JQDFM
�

����� �)81.&-(�32=,20(*2�3$6.$�1$5=	'=,���9,

&DáNRZLFLH� SR� SUDZHM� VWURQLH� WHJR� SDVND� QDU]
G]L� ]QDMGXM�� VL
� MHGQD� OXE� GZLH� LNRQ\�� D

PLDQRZLFLH� LNRQD�3RPRF� � �SDWU]� VWURQD����� MDN� UyZQLH*� LNRQD�GR�Zá�F]DQLD� � L�Z\á�F]DQLD

.DWDORJX� � �SDWU]�VWURQD������ ��NWyU\�SRMDZLD�VL
� MHGQDN*H� W\ONR�Z�7U\ELH�SURMHNWRZDQLD�

-H*HOL� NOLNQLH� VL
� OHZ\P� SU]\FLVNLHP� P\V]\� QD� LNRQ
� 3RPRF�� WR� QDVW
SXMH� ]PLDQD� NXUVRUD�

0R*QD� ZyZF]DV� NOLNQ�ü� QD� ND*G\� ZLGRF]Q\� QD� HNUDQLH� HOHPHQW� L� RWU]\PDü� RGQLHVLRQ�� GR

NRQWHNVWX�SRPRF�GOD�QLHJR�

-H*HOL�NOLNQLH�VL
�QD�LNRQ
�.DWDORJ� ���WR�Z�7U\ELH�SURMHNWRZDQLD�PR*QD�Zá�F]\ü�L�Z\á�F]\ü

Z\�ZLHWODQLH�NDWDORJX�

����� �=$.à$'$1,(�12:(*2�352-(.78

)XQNFMD�WD�MHVW�UR]V]HU]RQD�Z�$U&RQ��Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�]QDMGXM�

VL
�QD�VWURQLH�����
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:�FHOX�]DáR*HQLD�QRZHJR�SURMHNWX��QDOH*\�Z\EUDü�Z�PHQX�3OLN���1RZ\�OXE�NOLNQ�ü�LNRQ
� �

'R� WHJR� QRZHJR� SURMHNWX� E
G�� ZWHG\� VWRVRZDQH� DNWXDOQH� RSFMH� SURMHNWX�� :� QRUPDOQ\P

Z\SDGNX� SRMDZLD� VL
� SU]\� ]DNáDGDQLX� QRZHJR� SURMHNWX�� RNQR� GLDORJRZH�� GR� NWyUHJR� WU]HED

ZSURZDG]Lü�SLHUZV]H�SDUDPHWU\�NRQG\JQDFML�

�

-H�OL� FKF�� 3D�VWZR� SUDFRZDü� ]� DNWXDOQ\PL� RSFMDPL� SURMHNWX�� PR*QD� XQLNQ�ü� Z\ZRá\ZDQLD

RNLHQND�GLDORJRZHJR�SRSU]H]�QDFL�QL
FLH�ZUD]�]�NOLNQL
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ZSURZDG]RQH�GR�DNWXDOQHJR�SURMHNWX��PRJ��áDWZR�]QLNQ�ü�Z�Z\QLNX�]Z\NáHM�QLHXZDJL�

����������� 2SFMD�=DSLV\ZDQLH�DXWRPDW\F]QH

:� FHOX� ]ZL
NV]HQLD� EH]SLHF]H�VWZD� GDQ\FK� LVWQLHMH� PR*OLZR�ü� ]OHFHQLD� Z� $U&RQ

DXWRPDW\F]QHJR� VSRU]�G]DQLD� NRSLL� EH]SLHF]H�VWZD� DNWXDOQHJR� SURMHNWX�� Z� XVWDORQ\FK� SU]H]

X*\WNRZQLND�� SU]HG]LDáDFK� F]DVX��� 7D� NRSLD� EH]SLHF]H�VWZD�Z\NRQ\ZDQD� MHVW� QLH]DOH*QLH� RG

]DSLVDQ\FK�MX*�SURMHNWyZ�L�SR�QRUPDOQ\P�]DNR�F]HQLX�$U&RQ�MHVW�SRQRZQLH�NDVRZDQD�

=�QDV]HM�VWURQ\�]DOHFDP\�NRU]\VWDQLH�]�WHM�RSFML��SRQLHZD*�DXWRPDW\F]Q\�]DSLV�SU]HSURZDG]DQ\

MHVW�VWRVXQNRZR�V]\ENR�L�SRGF]DV�SUDF\�QLH�GDMH�VL
�SUDZLH�]DXZD*\ü�

-H*HOL�MHGQDN�$U&RQ�QLH�]RVWDQLH�QRUPDOQLH�]DNR�F]RQ\��D�SU]HSURZDG]DQH�E\áR�DXWRPDW\F]QH

]DSLV\ZDQLH�� WR� SU]\� QDVW
SQ\P� XUXFKRPLHQLX� SURJUDPX� SRMDZLD� VL
� QDVW
SXM�FH� RNQR

GLDORJRZH��,VWQLHMH�ZWHG\�PR*OLZR�ü�RGWZRU]HQLD�XWUDFRQHJR�SURMHNWX�

-H*HOL�SRGF]DV�XUXFKDPLDQLD�$U&RQ�E\áRE\�ZLGRF]QH�SU]HGVWDZLRQH�SRZ\*HM�RNQR�GLDORJRZH�L

]RVWDáRE\� SRWZLHUG]RQH� SU]H]�7DN��ZyZF]DV� SURMHNW� áDGRZDQ\� MDNR� QDVW
SQ\�� SRZLQLHQ� E\ü

]DSLVDQ\� SRG� QRZ\P� R]QDF]HQLHP�� 3U]\F]\QD� SRZ\*V]HJR� MHVW� QDVW
SXM�FD�� -H*HOL� WHQ� QRZ\

SURMHNW� QLH� ]RVWDQLH� ]DSLVDQ\� SRG� QRZ\P� RNUH�OHQLHP�� D� $U&RQ� ]RVWDQLH� SRQRZQLH� Z

QLH]DPLHU]RQ\� VSRVyE� ]DNR�F]RQ\�� ZyZF]DV� RSUDFRZ\ZDQ\� ZáD�QLH� SURMHNW�� ]RVWDQLH



2JyOQH�HWDS\�SUDF\�Z�$U&RQ

���

DXWRPDW\F]QLH� QDGSLVDQ\� SU]H]� DXWRPDW\F]Q\�%DFNXS�� FR�Z� W\P� VSHF\ILF]Q\P�Z\SDGNX� QLH

E\áR�]DPLHU]RQH�

����������� 2SFMD�=DNáDGDQLH�NRSLL�EH]SLHF]H�VWZD

�3R�Z\EUDQLX�WHM�RSFML��$U&RQ�VSRU]�G]D�SRGF]DV�]DSLV\ZDQLD�MX*�LVWQLHM�FHJR�SURMHNWX��NRSL


VWDUHM�ZHUVML�SURMHNWX�MDNR�SOLN�]�UR]V]HU]HQLHP���%$.��-H*HOL�QDVW
SQLH�SR�]DSLVDQLX�SURMHNWX

RND*H�VL
��*H�OHSLHM�E\áRE\�QLH�ZSURZDG]Dü�GRNRQDQ\FK�]PLDQ��WR�PR*QD�RGWZRU]\ü�SRSU]HGQL

VWDQ�SR�]DáDGRZDQLX�SOLNX��%$.��3RGREQD�SURFHGXUD�MHVW��]�SHZQR�FL���MX*�]QDQD�]�SURJUDPyZ

SU]HWZDU]DQLD�WHNVWyZ�

:�Z\SDGNX�áDGRZDQLD�SOLNX��%$.��D�ZL
F�SOLNX��%DFNXS�L�MHJR�GDOV]HJR�RSUDFRZ\ZDQLD��SOLN

WHQ�QDOH*\��]DSLVDü�Z�W\P�Z\SDGNX�SRG�QRZ��QD]Z���SRQLHZD*�Z�SU]HFLZQ\P�UD]LH�SRGF]DV

]DSLV\ZDQLD� SOLNX� %DFNXS� QDVW�SL�Z� SHZQ\P� VHQVLH� QDGSLVDQLH� MHJR� SU]H]� MHJR�ZáDVQ\� SOLN

SURMHNWX�� NWyU\� SU]HFLH*� QRVL� WDN�� VDP�� QD]Z
�� :� WDNLP� Z\SDGNX� SOLN� %DFNXS� ]RVWDMH

IDNW\F]QLH�XWUDFRQ\�

����� �=$0<.$1,(�352-(.7Ï:

-H*HOL� SURMHNW�PD� E\ü� ]DNR�F]RQ\�� SU]H]� Z\EUDQLH� QD� SU]\NáDG� Z�PHQX� 3OLN� �� =DNR�F]�� WR

XND]XMH�VL
�QDMSLHUZ�HZHQWXDOQLH�S\WDQLH��F]\�DNWXDOQ\�SURMHNW�PD�E\ü�]DSLVDQ\��8ND]DQLH�VL


WHJR�S\WDQLD��]DOH*QH�MHVW�RG��RSFML��QDVWDZLRQ\FK�GOD�]DSLV\ZDQLD���SDWU]�VWURQD������DE�

����� �'58.2:$1,(

$U&RQ�XPR*OLZLD� GUXNRZDQLH� U]XWyZ�SR]LRP\FK� OXE�ZLGRNyZ�EH]SR�UHGQLR� QD� GUXNDUFH�� ]D

SRPRF��LNRQ\� �5]XW\�SR]LRPH�GUXNRZDQH�V��SU]\�W\P�Z�XVWDORQHM�XSU]HGQLR�VNDOL��D�REUD]\

��Z\PLDURZH� GUXNRZDQH� V�� Z� UR]PLDUDFK� GDM�F\FK� VL
� UHJXORZDü�� 3RSU]H]� PHQX� 3OLN�

'UXNRZDQLH����Zá�F]DQH�MHVW�]QDQH�]�:LQGRZV�RNQR�GLDORJRZH�GUXNRZDQLD��Z�NWyU\P�PR*QD



'UXNRZDQLH

���

ZSURZDG]Lü�SRG�NODZLV]HP�8VWDZLHQLD�GDOV]H�SDUDPHWU\�]DOH*QLH�RG�W\SX�GUXNDUNL�OXE�OLF]E


HJ]HPSODU]\�GR�Z\GUXNX�

6]F]HJyOQ��FHFK��$U&RQ�MHVW�WR��*H�IRUPDW�Z\GUXNX�PR*H�E\ü�GRZROQLH�GX*\�L��QLH]DOH*Q\�RG

WHJR�� MDNLH� IRUPDW\� SDSLHUX� SUHIHUXMH�� GUXNDUND� E
G�FD� GR� G\VSR]\FML�� :� W\P� FHOX� Z\GUXN

G]LHORQ\�MHVW�QD�NLOND�VWURQ��NWyUH�QDVW
SQLH�SR�LFK�SU]\FL
FLX�PRJ��E\ü�VNOHMRQH�]�VRE���:�FHOX

XáDWZLHQLD�WHM�F]\QQR�FL��HPLWRZDQH�V��Z\GUXNL�]�OHNNR�QDNáDGDM�F\P�VL
�QD�VLHELH�U\VXQNLHP�

D�LFK�SU]\FLQDQLH�MHVW�SRQDGWR�XáDWZLRQH�G]L
NL�QDQLHVLRQ\P�PDá\P�]QDF]NRP�QD�NUDZ
G]LDFK

FL
FLD��3RQDGWR�Z\VW
SXMH�FL�JáD�QXPHUDFMD�NUDZ
G]L�SU]HFL
FLD��G]L
NL�NWyUHM�Z\VWDUF]\�WHUD]

VNáDGDü��SRV]F]HJyOQH�DUNXV]H��SRQLHZD*�WH�VDPH�OLF]E\�QD�Uy*Q\FK�DUNXV]DFK�PXV]��SRNU\ZDü

VL
� ]� VRE��� =D� SRPRF�� WHM� PHWRG\� PR*QD� QD� SRVLDGDQHM� GUXNDUFH� $��� HG\WRZDü� U\VXQHN� Z

IRUPDFLH�$��D�QDZHW�Z\JHQHURZDü�JUDILN
�R�GRZROQ\P�IRUPDFLH�

=H� Z]JO
GX� QD� WR�� *H� GUXNRZDQLH� PR*H� E\ü� GRNRQDQH� ]D� SR�UHGQLFWZHP� ND*GHJR

]DLQVWDORZDQHJR� Z� �URGRZLVNX� :LQGRZV� XU]�G]HQLD� Z\M�FLD�� ]D� SRPRF�� PHQX� 6WDUW� �

8VWDZLHQLD� �� 'UXNDUNL�� � LVWQLHMH� Z� :LQGRZV� ���17�� � UyZQLH*� PR*OLZR�ü� WUDQVPLVML� U]XWX

SR]LRPHJR�GR�SORWHUD��:�FHOX�SHáQHJR�Z\NRU]\VWDQLD�PR*OLZR�FL�$U&RQ��QDOH*\�]DZV]H�SU]HG

GUXNRZDQLHP�VSUDZG]Lü�L�HZHQWXDOQLH�GRVWRVRZDü�RSFMH��RSLVDQH�Z�QDVW
SQ\FK�RGFLQNDFK�
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������� �2NQR�GLDORJRZH�2SFMH�GUXNRZDQLD

�

'RVW
S�GR�WHJR�SROD�GLDORJRZHJR�X]\VNXMH�VL
�SR�NOLNQL
FLX�SUDZ\P�SU]\FLVNLHP�P\V]\�QD�

OXE�]D�SRPRF��SXQNWX�PHQX�2SFMH���3URJUDP���'UXNXM������0R*QD�WX�RNUH�OLü��F]\�GUXNRZDQ\

E
G]LH� W\ONR� U]XW� F]\� DNWXDOQH� RNQR�� 5yZQLH*� WXWDM� PR*QD� Z\EUDü� UR]G]LHOF]R�ü�� ZLHONR�ü

Z\GUXNX�F]\�EDUZQR�ü�QD�Z\GUXNX�

SR]D� WU]HPD� VWDQGDUGRZ\PL� NODZLV]DPL� 2.�� $QXOXM� L� 3RPRF� LVWQLHMH� MHV]F]H� NODZLV]

8VWDZLHQLD� GUXNDUNL����� SR� Z\EUDQLX� NWyUHJR� PR*QD� Z� VWDQGDUGRZ\P� RNQLH� ZLQGRZV

ZSURZDG]Lü�SDUDPHWU\�GOD�GUXNDUNL�



'UXNRZDQLH

���

��������� 2EV]DU�'UXNXM�FR

:� W\P� REV]DU]H� XVWDOD� VL
� FR� PD� E\ü� GUXNRZDQH�� 3R� Z\EUDQLX� RSFML� 5]XW� SR]LRP\�

X]\VNLZDQ\�MHVW�]DZV]H�U]XW�SR]LRP\��QLH]DOH*QLH�RG�WHJR�Z�MDNLP�U]XFLH�SUDFXMHP\��2SFMD�]

DNWXDOQHJR� RNQD�� SRZRGXMH� Z\GUXN� ]� F]\QQHJR� Z� GDQHM� FKZLOL� RNQD�� 0R*H� WR� GRW\F]\ü

]DUyZQR�U]XWyZ�SR]LRP\FK�MDN�UyZQLH*�REUD]yZ�WUyMZ\PLDURZ\FK�

3RGF]DV� SUDF\�Z� NLONX� RNQDFK�� QDOH*\� SU]HG� NOLNQL
FLHP� � EH]Z]JO
GQLH� VL
� XSHZQLü�� F]\

U]HF]\ZL�FLH�Z\EUDQH�]RVWDáR�ÄZáD�FLZHÄ�RNQR�

��������� 2EV]DU�Ä.RORU\�SRGF]DV�GUXNRZDQLD�U]XWyZ³

:�REV]DU]H� W\P�PR*QD� RNUH�OLü� NRORU� QD�Z\GUXNX��:\EyU� MHVW� SRPL
G]\� SU]HM
FLHP� EDUZ� ]

U]XWX� D� Z\GUXNLHP� F]DUQR�ELDá\P�� 8VWDZLHQLD� GOD� NUHVNRZDQLD� L� NRORUyZ� GOD� SRPLHV]F]H�

QDOH*\�ZSURZDG]Lü�Z�RNQLH�GLDORJRZ\P�Ä'DQH�SRPLHV]F]H�³�

��������� 2EV]DU���Z\PLDURZ\�Z\GUXN

'RNRQDQH� Z� W\P� REV]DU]H� QDVWDZLHQLD� RERZL�]XM�� W\ONR� GOD� Z\GUXNyZ� ��Z\PLDURZ\FK�

5R]PLDU�U]XWyZ�SR]LRP\FK�Z\QLND�]�XSU]HGQLR�Z\EUDQHM�VNDOL�

��������� 3RGREV]DU�5R]PLDU

3R�Z\EUDQLX�RSFML� MDN�RNQR�� UR]PLDU�Z\GUXNX�E
G]LH�RGSRZLDGDá�ZLHONR�FL� RNQD�� � NWyUH�PD

E\ü� HG\WRZDQH�� 1DVW
SQ�� LQVWUXNFMH�� SR� XVWDZLHQLX� MHM� QD� ����� PR*QD� Z\NRU]\VWDü� GR

GRVWRVRZDQLD� GDQHJR� ZLGRNX�� GRNáDGQLH� GR� MHGQHM� VWURQ\�� 0R*QD� RF]\ZL�FLH� GUXNRZDü� WH*

SU]H]� NLOND� VWURQ�� ]ZUDFDM�F� SU]\� W\P� W\ONR� XZDJ
� QD� RGSRZLHGQLH� GRVWRVRZDQLH�Z\VRNR�FL

JUDILNL�RUD]�QD�SUDZGRSRGRELH�VWZR�HG\WRZDQLD�RGSRZLHGQLR�ZL
NV]HM�OLF]E\�VWURQ�
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���

��������� 3RGREV]DU�%DUZD�WáD

,VWQLHMH� WXWDM� PR*OLZR�ü� Z\ERUX�� F]\� SU]\� SRPRF\� RSFML� MDN� U]XW\� ��Z\PLDURZH�� WáR

]DVWRVRZDQH�Z�SURMHNFLH�QD�HNUDQLH��PD�E\ü�UyZQLH*�X*\WH�QD�Z\GUXNX�F]\�WH*�WáR�PD�SR]RVWDü

Z�NRORU]H�%LDá\�

2SFMD�%LDá\�PR*H� ]� MHGQHM� VWURQ\� REQL*\ü� NRV]W\� GUXNRZDQLD�� D� ]� GUXJLHM� VWURQ\�� SRSUDZLü

MDNR�ü�V]F]HJyOQLH�SU]\�Z\GUXNDFK�F]DUQR�ELDá\FK�

��������� 2EV]DU�5R]G]LHOF]R�ü

7XWDM� XVWDODQD� MHVW� UR]G]LHOF]R�ü�� SU]\� NWyUHM� PD� SUDFRZDü� LVWQLHM�FD� GUXNDUND�� :� Z\QLNX

Z\EUDQLD� QL*V]HM� UR]G]LHOF]R�FL� RG� WHM� PDNV\PDOQHM�� SUHIHURZDQHM� SU]H]� GUXNDUN
�� SURFHV

GUXNRZDQLD� ]RVWDMH� FR� SUDZGD� SU]\�SLHV]RQ\�� MHGQDN*H� NRV]WHP� REQL*HQLD� MHJR� MDNR�FL�� =

GUXJLHM�VWURQ\�VWRVXM�F�Z\*V]��UR]G]LHOF]R�ü�QLH�PR*QD�RF]\ZL�FLH�SRSUDZLü�MDNR�FL�Z\GUXNX

EDUG]LHM�QL*�QD� WR�SR]ZDOD�SRVLDGDQD�GUXNDUND��3U]\�NRU]\VWDQLX�]�RSFML�SU]HM�ü�]�GUXNDUNL�

DXWRPDW\F]QLH�E
G]LH�Z\NRU]\VW\ZDQD�PDNV\PDOQD�UR]G]LHOF]R�ü�SUHIHURZDQD�SU]H]�LVWQLHM�F�

GUXNDUN
�

����� � ���=$3,6<:$1,(�5=87Ï:

)XQNFMD� WD� MHVW� Z� $U&RQ�� UR]V]HU]RQD� Z� SRUyZQDQLX� GR� $U&RQ�� 2GSRZLHGQLH� LQIRUPDFMH

SRGDQH�V��SRF]\QDM�F�RG�VWURQ\�����

:� $U&RQ� LVWQLHMH� PR*OLZR�ü� ]DSLVDQLD� REUD]X�� W]Q�� ]DZDUWR�FL� DNWXDOQHJR� RNQD� Z� SRVWDFL

%LWPDS\�OXE���SU]\�U]XWDFK�SR]LRP\FK���Z�SRVWDFL�0HWDILOH�:LQGRZV���3OLNL�%LWPDS�PRJ��E\ü

SRGF]DV�LFK�]DSLV\ZDQLD��RSW\PDOL]RZDQH�]D�SRPRF���D*�GR����NURWQHJR�2YHUVDPSOLQJ¶X�RUD]

ILOWUD�NUDZ
G]L��=D�SRPRF��WHM�IXQNFML�X]\VNXMH�VL
�]DVNDNXM�FH�GREUH�Z\QLNL��NWyUH�QDGDM��VL


ZVSDQLDOH�GR�FHOyZ�SUH]HQWDF\MQ\FK�



=DSLV\ZDQLH�U]XWyZ

���

:� FHOX� SHáQHJR� Z\NRU]\VWDQLD� ZV]\VWNLFK� PR*OLZR�FL�� QDOH*\� SU]HG� ]DSLVDQLHP� U]XWX�

GRVWRVRZDü�RSLVDQH�Z�QDVW
SQ\P�RGFLQNX�XVWDZLHQLD��RGSRZLHGQLR�GR�VZRLFK�SRWU]HE�� -H*HOL

]RVWDáR�WR�MX*�Z\NRQDQH��WR�SU]H]�SRMHG\QF]H�NOLNQL
FLH�OHZ\P�SU]\FLVNLHP�P\V]\�QD� ���U]XW

PR*QD�]DSLVDü�QD�G\VNX�SR�XSU]HGQLP�XVWDOHQLX��Z�SRMDZLDM�F\P�VL
�WHUD]�VWDQGDUGRZ\P�RNQLH

GLDORJRZ\P���FLH*NL�RUD]�QD]Z\�SOLNX�JUDILNL�SU]HZLG]LDQHJR�GR�]DSLVDQLD�

-H�OL� Z� RNQLH� GLDORJRZ\P� MDNR� IRUPDW� ]DSLVX� Z\EUDQ\� ]RVWDá� -3(*�� GRGDWNRZR� PR*QD� Z

REV]DU]H�-3(*�8VWDZLHQLD�RNUH�OLü�QDVW
SXM�FH�FHFK\��-DNR�ü�RG�����������ZWHG\�Z\QLNRZ\

SOLN� E
G]LH� PQLHMV]\�� DOH� ÄJRUV]\³� ]� SRZRGX� ZL
NV]HM� NRPSUHVML�� =D]QDF]HQLH� àDGRZDQLH

F]
�FLRZH�� SOLN�E
G]LH�SRGF]DV� áDGRZDQLD�]� ,QWHUQHWX�ZLGRF]Q\�QDZHW�ZWHG\�� JG\�QLH�E
G]LH

FDáNRZLFLH�]DáDGRZDQ\��SOLN�MHGQDN�E
G]LH�ZL
NV]\��QL*�QLH�áDGXM�F\�VL
�F]
�FLRZR�
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'RGDWNRZR� PR*QD�� QLH]DOH*QLH� RG� ZáD�QLH� RSLVDQ\FK� PR*OLZR�FL�� VWRVRZDü� SRGF]DV

]DSLV\ZDQLD� REUD]yZ� RSFM
� � 5D\WUDFHU� �SDWU]� VWURQD� ����� GR� JHQHURZDQLD� REUD]yZ

SU]HZLG]LDQ\FK�GR�]DSLVDQLD��3R�Z\EUDQLX�RGSRZLHGQLHM�RSFML� �SDWU]�QL*HM��QDVW
SXMH�SRGF]DV

]DSLV\ZDQLD�SU]HWZDU]DQLH�5D\WUDFLQJ��=D�SRPRF��WHM�RSFML�PR*QD�]DSLV\ZDü�SUDZLH�ZV]\VWNLH

REUD]\�5D\WUDFLQJ¶RZH�R�Z\VRNLHM�UR]G]LHOF]R�FL�GR�GDQHM�VFHQ\�

������� 2NQR�GLDORJRZH�=DSLV\ZDQLH�U]XWX

�



=DSLV\ZDQLH�U]XWyZ

���

7D� IXQNFMD� MHVW� UR]V]HU]RQD� Z� $U&RQ�� Z� SRUyZQDQLX� ]� $U&RQ�� 2GSRZLHGQLH� LQIRUPDFMH

SRGDQH�V��SRF]\QDM�F�RG�VWURQ\�����

'RVW
S�GR�WHJR�RNQD�GLDORJRZH�X]\VNXMH�VL
�SU]H]�NOLNQL
FLH�SUDZ\P�SU]\FLVNLHP�P\V]\�QD�

OXE�]D�SR�UHGQLFWZHP�UR]ND]X�PHQX�2SFMH���3URJUDP���=DSLV]�REUD]�����

��������� 2EV]DU�5]XW\�SR]LRPH��REUD]\���Z\PLDURZH�

:�W\P�REV]DU]H�PR*QD�GRNRQDü�Z\ERUX�IRUPDWX�SOLNX��GR�NWyUHJR�PD�E\ü�]DSLVDQ\��REUD]���

Z\PLDURZ\��D�ZL
F�ZLGRN�Z�WU\ELH�NRQVWUXNFML��MDN�UyZQLH*�U]XW�SR]LRP\� ��SDWU]�VWURQD�����

Z� WU\ELH� SURMHNWRZDQLD�� 7DND� PR*OLZR�ü� Z\ERUX�� Z\VW
SXMH� W\ONR� SU]\� U]XWDFK� SR]LRP\FK�

SRQLHZD*�REUD]\���Z\PLDURZH�PRJ��E\ü�]DSLV\ZDQH�W\ONR�MDNR�%LWPDS\�

��������� 2SFMD�MDNR�3OLN�%03���%LWPDS�

3R�Z\EUDQLX�RSFML�]DSLV\ZDQLD�Z�SRVWDFL�%LWPDS\��Z\JHQHURZDQ\�WHUD]�SOLN�VNáDGD�VL
�W\ONR�]

SLNVHORZHJR� REUD]X� RNQD�� NWyU\� PR*H� E\ü� QDVW
SQLH� SU]HWZDU]DQ\� ]D� SRPRF�� SURJUDPX

JUDILF]QHJR��=DOHWD�WHM�PHWRG\�SROHJD�QD�W\P��*H�WHQ�IRUPDW�SOLNX�PR*H�ZVSyáSUDFRZDü�SUDZLH

]H�ZV]\VWNLPL�SURJUDPDPL�JUDILF]Q\PL��7DNLH�SOLNL�V���Z�]DOH*QR�FL�RG�UR]G]LHOF]R�FL�HNUDQX�

SU]\� NWyUHM� ]RVWDá\� ]DSLVDQH�� RJyOQLH� U]HF]� ELRU�F� ZL
NV]H� RG� :LQGRZV�0HWDILOH� L� GDM�� VL


QDVW
SQLH�VNDORZDü�W\ONR�NRV]WHP�GX*HJR�REQL*HQLD�MDNR�FL�

��������� 2SFMD�MDNR�SOLN�:0)��:LQGRZV�0HWDILOH�

3U]\� ]DSLVLH� U]XWX� SR]LRPHJR� Z� SRVWDFL� � :LQGRZV�0HWDILOH�� QLH� MHVW� Z� SU]HFLZLH�VWZLH� GR

%LWPDS�JHQHURZDQ\�REUD]�GDQHJR�RNQD�� OHF]�]DSLV\ZDQH� V�� LQIRUPDFMH�ZHNWRURZH�GRW\F]�FH

NUHVHN��SXQNWyZ�LWS���]�NWyU\FK�VNáDGD�VL
�GDQ\�U]XW�SR]LRP\���']L
NL�WHPX�LVWQLHMH�PR*OLZR�ü�
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Sy(QLHMV]HJR� SU]HVNDORZDQLD� U]XWX� SR]LRPHJR� QD� LQQ\� UR]PLDU�� EH]� REDZ\� R� REQL*HQLH� MHJR

MDNR�FL�� 3RQDGWR� RF]HNLZDQD�ZLHONR�ü� SOLNX�� � NWyUD� ]DOH*QD� MHVW� RG� OLF]E\� HOHPHQWyZ�GDQHJR

U]XWX�SR]LRPHJR��MHVW�Z�ZL
NV]R�FL�Z\SDGNyZ�PQLHMV]D�QL*�SU]\�%LWPDS¶LH�

��������� 2EV]DU�2EUD]���Z\PLDURZ\

:SURZDG]RQH��Z�W\P�REV]DU]H�GDQH�RERZL�]XM��Z\á�F]QLH�SU]\�]DSLV\ZDQLX�U]XWX�SLRQRZHJR

��SDWU]�VWURQD������Z]JO�� U]XWX�Z� �SHUVSHNW\ZLH� � �SDWU]� VWURQD������&]\QQH�DNWXDOQLH�Z

$U&RQ�RNQR��PXVL�ZL
F�FKDUDNWHU\]RZDü�VL
�MHGQ\P�]�W\FK�GZyFK�ZDULDQWyZ�

1DVWDZLü� � Z� W\P� REV]DU]H� UR]PLDU� L� Z\JO�G� REUD]X� ��Z\PLDURZHJR� SU]H]QDF]RQHJR� GR

]DSLVDQLD��3RQDGWR�GR�G\VSR]\FML�MHVW�MHV]F]H�NLOND�LQQ\FK�RSFML��PDM�F\FK�QD�FHOX�SRSUDZLHQLH

RSW\F]QHJR�Z\JO�GX�GDQHM�JUDILNL�

��������� 3RGREV]DU�:\PLDU\

:� W\P� REV]DU]H� LVWQLHMH� PR*OLZR�ü� XVWDOHQLD� UR]PLDUX� ]DSLV\ZDQHM� JUDILNL�� Z� WUDNFLH

]DSLV\ZDQLD� REUD]yZ� ��Z\PLDURZ\FK�� 2SFMD� MDN� REUD]� SU]HMPXMH� DNWXDOQ\� UR]PLDU� REUD]X

SRGF]DV� JHQHURZDQLD� %LWPDS\�� 0R*QD� Z� WHQ� VSRVyE� RNUH�OLü� QDMEDUG]LHM� SRJO�GRZR� WHQ

UR]PLDU�� ,VWQLHMH� RF]\ZL�FLH� WDN*H� PR*OLZR�ü� RNUH�OHQLD� GRZROQHJR� UR]PLDUX�� 3R� Z\EUDQLX

RSFML��GRZROQLH�� VWRVXQHN�ERNyZ�MDN�Z�REUD]LH��QDVW
SXMH�SRGF]DV�]PLDQ\�V]HURNR�FL�Z]JO�

Z\VRNR�FL��RGSRZLHGQLH�GRVWRVRZDQLH�]DZV]H�LQQHM�VNáDGRZHM��:\EUDQLH�WHM�RSFML�SR]ZDOD�QD

]DSLVDQLH�REUD]X�RGSRZLDGDM�FH�GRNáDGQLH�DNWXDOQHPX�U]XWRZL��SU]\�F]\P�UR]G]LHOF]R�ü�PR*H

E\ü� ]DUyZQR� Z\*V]D� MDN� L� QL*V]D�� � =D� SRPRF�� RSFML� GRZROQLH� LVWQLHMH� WH*� PR*OLZR�ü

VZRERGQHJR�RNUH�OHQLD�UR]G]LHOF]R�FL�Z�V]HURNR�FL� L�Z\VRNR�FL�]DSLV\ZDQHJR�REUD]X��&HOHP

XQLNQL
FLH� RGNV]WDáFH��� PR*H� E\ü� � HZHQWXDOQLH� ZL
FHM� ZLGDü� Z� � ]DSLVDQ\P� REUD]LH� ]� GDQHM

VFHQ\��QL*� WR� MHVW�ZLGRF]QH�Z�DNWXDOQ\P�RNQLH�� MH*HOL� VWRVXQHN�ERNyZ�SRGDQ\FK�ZDUWR�FL�QLH

RGSRZLDGD�VWRVXQNRZL�ERNyZ�DNWXDOQHJR�U]XWX�
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��������� 3RGREV]DU�3DOHWD�EDUZ

:� W\P�REV]DU]H� XVWDODQD� MHVW� Já
ERNR�ü� EDUZ�� SU]\� MDNLHM�PD� E\ü� ]DSLVDQD� GDQD� JUDILND��'R

G\VSR]\FML� V�� GZLH� RSFMH� ,QGHNV� EDUZ� ����� NRORUyZ�� RUD]� 7UXH� &RORU� ������ PLOLRQyZ

NRORUyZ���3RGM
FLH�GHF\]ML�GRW\F]�FHM�Z\ERUX�MHGQHM�]�W\FK�GZyFK�RSFML��QDOH*\�X]DOH*QLü�RG

FHOX��GOD�MDNLHJR�REUD]�PD�E\ü�]DSLVDQ\��=DSLVDQH�REUD]\�]D�SRPRF��RSFML�,QGHNV�EDUZ�QDGDM�

VL
� EDUG]R� GREU]H� GR� NRQZHUVML� QD� LQQH� IRUPDW\� JUDILF]QH�� DE\� PR*QD� MH� QS�� SU]HV\áDü

,QWHUQHW¶HP� OXE� ]DLQVWDORZDü� QD� VWURQDFK�:::��2SFM
�7UXH�&RORU� QDOH*\� VWRVRZDü�ZWHG\�

MH*HOL�VWDZLD�VL
�REUD]RZL��NWyU\�PD�E\ü�]DSLVDQ\��EDUG]R�Z\VRNLH�Z\PDJDQLD��SRQLHZD*�ZWHG\

]DSRWU]HERZDQLH� PLHMVFD� GOD� WHJR� REUD]X� QD� G\VNX� WZDUG\P� MHVW� WU]\NURWQLH� Z\*V]H� QL*

]DSRWU]HERZDQLH�SRWU]HEQH�GOD�REUD]X�Z�LQGHNVLH�EDUZ��3U]\�]DSLV\ZDQLX� MDNR� ,QGHNV�EDUZ�

UHDOL]RZDQD�MHVW�DXWRPDW\F]QLH�IXQNFMD�� �RSW\PDOQD�EDUZD� ��SDWU]�VWURQD�������)XQNFMD�WD

SRZRGXMH��*H�$U&RQ��JHQHUXMH�RSW\PDOQ��WDEHO
�EDUZ��REHMPXM�F������NRORUyZ��GOD�DNWXDOQHJR

U]XWX�L�]DSLVXMH�M��á�F]QLH�]�REUD]HP�

8ZDJD��-H*HOL�$U&RQ�SUDFXMH�MX*�VDP�Z�WU\ELH�+LJK�&RORU��WR�SU]\�]DSLVLH�MDNR�REUD]X�7UXH

&RORU�E
G]LH�VWRVRZDQ\FK�W\ONR��������Uy*Q\FK�NRORUyZ���]DSRWU]HERZDQLH�SDPL
FL�MHVW�MHGQDN

LGHQW\F]QH� ]� REUD]HP� 7UXH� &RORU� �GOD� IDFKRZFD�� GROQH� ELW\� XG]LDáX� NRORUyZ� V�

QLHZ\NRU]\VWDQH���7\ONR�ZWHG\��JG\�VDP�$U&RQ�SUDFXMH�Z�WU\ELH�7UXH�&RORU��Z\NRU]\VW\ZDQH

V��UyZQLH*�SU]\�]DSLVLH�ZV]\VWNLH�PR*OLZH�ZDUWR�FL�NRORUyZ���)DNW�WHQ�QDOH*\�XZ]JO
GQLü�SU]\

]DSLV\ZDQLX�U]HF]\ZLVW\FK�REUD]yZ�R�Z\VRNLHM�MDNR�FL��:�WDNLP�VSHFMDOQ\P�Z\SDGNX�QDOH*\

$U&RQ�XUXFKRPLü�Z�WU\ELH�7UXH�&RORU��SDWU]�VWURQD������

��������� 3RGREV]DU��2YHUVDPSOLQJ

*UDILN
� PR*QD� SRSUDZLDü� ]D� SRPRF�� ZLHOX� �URGNyZ� SRPRFQLF]\FK�� -HGQ\P� ]� QLFK� MHVW

2YHUVDPSOLQJ�� 3U]\� WHM� PHWRG]LH�� ND*G\� SLNVHO� MHVW� ZHZQ
WU]QLH� NLONDNURWQLH� RSLV\ZDQ\� Z

]DOH*QR�FL�RG�SRGDQHM�NURWQR�FL��D�EDUZ\�JUDQLF]�F\FK�]�VRE��SXQNWyZ�PLHV]DQH�V��]�VRE���:

Z\QLNX�WHJR�QDVW
SXMH�Z\JáDG]HQLH�NUDZ
G]L�L�SU]HFKRG]HQLH�EDUZ�SU]HGVWDZLDQH�MHVW�EDUG]LHM
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UHDOQLH��=D�SRPRF��RSFML�EH]����NURWQLH����NURWQLH�L����NURWQLH�E
G�F\FK�GR�G\VSR]\FML�Z�W\P

REV]DU]H�� � ZSURZDG]D� VL
� F]\� L� HZHQWXDOQLH� ]� MDN�� NURWQR�FL�� PD� E\ü� SU]HSURZDG]RQ\

2YHUVDPSOLQJ�

:� FHOX� ]UR]XPLHQLD� VSRVREX� G]LDáDQLD� IXQNFML� 2YHUVDPSOLQJ�� SU]HGVWDZLRQR� SRQL*HM� GZD

Z\FL�JL�]�HNUDQX�

� �

���������������2SDUFLH�NU]HVáD��EH]�REUyENL�GRGDWNRZHM�����2SDUFLH�NU]HVáD��]�2YHUVDPSOLQJ�

=H�VZHM�VWURQ\�]DOHFDP\�VWRVRZDQLH�RSFML�2YHUVDPSOLQJ¶X�á�F]QLH�]�SRQL*HM�RSLVDQ��RSFM��)LOWU

NUDZ
G]L�

��������� 2SFMD�)LOWU�NUDZ
G]L

3R� Zá�F]HQLX� W\FK� RSFML� �� $U&RQ� Z\V]XNXMH� SRGF]DV� ]DSLV\ZDQLD� GDQHJR� U]XWX� ZV]\VWNLH

ÄZLGRF]QHÄ� NUDZ
G]LH� Z� JUDILFH� L� XVLáXMH� MH� Z\JáDG]Lü�� 3RQLHZD*� WD� F]\QQR�ü� SUDZLH� QLH

REFL�*D�F]DVX�SU]HWZDU]DQLD��]DOHFDP\�DE\�RSFMD�WD�]DZV]H��E\áD�Zá�F]RQD�
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� �

������������2SDUFLH�NU]HVáD��EH]�NRUHNW\�����������2SDUFLH�NU]HVáD��]�ILOWUHP�NUDZ
G]L�

=DOHFDP\�á�F]HQLH�RSFML�)LOWU�NUDZ
G]L�]�RSFM��2YHUVDPSOLQJ�

��������� 2SFMD�5D\WUDFHQ

3R� Zá�F]HQLX� WHM� RSFML�� REUD]� SU]HG� ]DSLVDQLHP� RSUDFRZ\ZDQ\� MHVW� GRGDWNRZR� ]D� SRPRF�

PHWRG\�5D\WUDFHU��6WRVRZDQH�V��SU]\�W\P�ZV]\VWNLH�XVWDZLHQLD�XNáDGX�5D\WUDFHU��X]\VNLZDQH

]D�SRPRF��NOLNQL
FLD�SUDZ\P�SU]\FLVNLHP�P\V]\�QD� ���'RNáDGQ\�RSLV�PHWRG\��5D\WUDFHU�L

SU]\QDOH*Q\FK�GR�QLHM�RSFML�SRGDQR�Z�RGFLQNX��5D\WUDFLQJ��SDWU]�VWURQD������

8ZDJD�� 3R� Zá�F]HQLX� RSFML�5D\WUDFHQ�� F]DV� SU]HWZDU]DQLD� SRWU]HEQ\� GR� ]DSLVDQLD� MHGQHJR

REUD]X� �� PR*H� Z� SHZQ\FK� ZDUXQNDFK� E\ü� EDUG]R� GáXJL�� SRQLHZD*� SRGF]DV� ]DSLV\ZDQLD

JHQHURZDQ\�MHVW�FDáNRZLFLH�QRZ\�REUD]�5D\WUDFLQJ¶RZ\��6]F]HJyOQLH�ZWHG\��JG\�]DVWRVRZDQR

EDUG]R�Z\VRN��UR]G]LHOF]R�ü��D�SRQDGWR�GRGDWNRZR�Z\EUDQR��MHV]F]H����F]\��QDZHW����NURWQ\

2YHUVDPSOLQJ��]DSRWU]HERZDQLH�WHJR�F]DVX�MHVW�EDUG]R�]QDF]QH��7U]HED�ZL
F�PLHü��ZLDGRPR�ü

WHJR�IDNWX��Zá�F]DM�F�RSFM
�5D\WUDFHQ�
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����� � ���*(1(52:$1,(�12:<&+�5=87Ï:

QRZ\� ZLGRN� Z� $U&RQLH� WZRU]RQ\� MHVW� SRSU]H]� NOLNQL
FLH� OHZ\P� NODZLV]HP� QD� LNRQLH� � �

$OWHUQDW\ZQLH� PR*QD� WH*� VWRVRZDü� UR]ND]� PHQX� 2NQR�� 1RZ\� U]XW�� 7DNL� U]XW� E
G]LH

JHQHURZDQ\�]JRGQLH�]�XVWDZLHQLDPL�RSLVDQ\PL�Z�QDVW
SQ\P�RGFLQNX�L�SU]HGVWDZLRQ\�Z�SRVWDFL

NROHMQHJR� RNQD�� -H*HOL� ]DFKRG]L� NRQLHF]QR�ü� SUDF\� ]� NLONRPD� RNQDPL�� WR� PR*QD� MH

LQG\ZLGXDOQLH�UR]PLH�FLü�]D�SRPRF��UR]ND]yZ�PHQX�2NQR���.DVNDGD�L�2NQR���6�VLDGXM�FH

������� �2NQR�GLDORJRZH�1RZ\�U]XW

'RVW
S�GR�WHJR�RNQD�GLDORJRZHJR�X]\VNXMH�VL
�SU]H]�NOLNQL
FLH�OHZ\P�SU]\FLVNLHP�P\V]\�QD

�OXE�]D�SRPRF��UR]ND]X�PHQX�2SFMH���3URJUDP���1RZ\�U]XW�

�

:� FHOX� Z\EUDQLD� VSRVREX� SUH]HQWRZDQLD� QRZHJR� U]XWX� � PR*QD� GRNRQDü� QDVW
SXM�F\FK

XVWDZLH��
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��������� 2EV]DU�5RG]DM�QRZHJR�RNQD

:� W\P� REV]DU]H� XVWDOD� VL
� WR�� � FR� PD� E\ü� SU]HGVWDZLRQH� Z� W\P� QRZ\P� RNQLH�� 2SFMD� MDN

DNWXDOQH�RNQR�JHQHUXMH�SUDNW\F]QLH�NRSL
�RNQD�]Dá�F]RQHJR�Z�GDQ\P�PRPHQFLH��3UH]HQWDFM


RNQD� GOD� PDM�FHJR� E\ü� Z\JHQHURZDQHJR� U]XWX�� PR*QD� UyZQLH*� áDWZR� SU]HGVWDZLü� ]D

SR�UHGQLFWZHP�RSFML�5]XW�SR]LRP\��5]XW�SLRQRZ\�EDUZQ\��L�5]XW�Z�SHUVSHNW\ZLH�:\EUDQD

Z� W\P�SROX�SUH]HQWDFMD�RNQD�PR*H�E\ü�RF]\ZL�FLH� MHV]F]H�Sy(QLHM� RGSRZLHGQLR�GRSDVRZDQD

]JRGQLH�]�*\F]HQLHP�L�RGSRZLHGQLR�GR�SRWU]HE��SDWU]�VWURQD�����

��������� 2EV]DU�6SRVyE�SUH]HQWDFML���Z\PLDURZ\

:�W\P�REV]DU]H�Z\ELHUDQ\�MHVW�*�GDQ\�6SRVyE�SUH]HQWDFML����%
G�FH�GR�G\VSR]\FML�F]WHU\�RSFMH

MDNR� PRGHO� VLDWNRZ\�� ]H� VWDá\P� FLHQLRZDQLHP�� WHNVWXURZDQ\� ��UHGQLD� MDNR�ü�� L

WHNVWXURZDQ\��Z\VRND�MDNR�ü��PRJ��E\ü�GRSDVRZDQH�WDN*H�Sy(QLHM��SDWU]�VWURQD�������-H*HOL

MHGQDN�FL�JOH�SUDFXMH�VL
� W\ONR�]D�SRPRF�� MHGQHJR��QDMEDUG]LHM� OXELDQHJR�VSRVREX�SUH]HQWDFML�

WR�]D�SRPRF��RGSRZLHGQLFK�ZVW
SQ\FK�XVWDZLH��PR*QD�VRELH�WHM�SUDF\�RV]F]
G]Lü�

��������� 2EV]DU�2�ZLHWOHQLH

:� REV]DU]H� W\P�PR*QD� Z\EUDü�� F]\� QRZ\�ZLGRN�PD� ]RVWDü� VWZRU]RQ\� Z� XM
FLX� G]LHQQ\P�

QRFQ\P�F]\�WH*�]DOH*Q\P�RG�F]DVX��'R�G\VSR]\FML�V��RGSRZLHGQLH�RSFMH�G]LH���QRF�L�]PLHQQLH�

7H�RSFMH�PRJ��E\ü�WDN*H�Sy(QLHM�]PLHQLRQH�]D�SRPRF��SU]\FLVNX�� �

����� � �6.$/2:$1,(

$U&RQ� GDMH�PR*OLZR�ü� SUH]HQWDFML�Z\FLQND� � DNWXDOQHJR� U]XWX�Z� VWDQLH� SRZL
NV]RQ\P�Z]JO�

SRPQLHMV]RQ\P��:�W\P�FHOX�QDOH*\�NOLNQ�ü�OHZ\P�SU]\FLVNLHP�P\V]\�QD� ��Z�FHOX�Zá�F]HQLD
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IXQNFML� VNDORZDQLD�� 3R� SRZL
NV]HQLX� OXE� ]PQLHMV]HQLX� GDQHJR� U]XWX�� IXQNFMD� VNDORZDQLD� MHVW

DXWRPDW\F]QLH� Z\á�F]DQD�� W]Q�� *H� SU]\FLVNX� WHJR� QLH� ZLGDü� MX*� MDNR� ZFL�QL
WHJR�� :� UD]LH

SRWU]HE\� UH]\JQDFML� ]� WHM� IXQNFML� VNDORZDQLD� �UyZQLH*� QS�� SR� GRM�FLX� MX*� GR� SURMHNWRZDQHJR

GRPX��L�]REDF]HQLD�FDáHJR�SURMHNWX��QDOH*\�NOLNQ�ü�QD� ��3R]ZDOD�WR�SRQDGWR�QD�WR��*H�GDQ\

SURMHNW� QLH]DOH*QLH� RG� WHJR� MDNLFK� � E\á\� UR]PLDUyZ�� ]RVWDQLH� Z� W\P� U]XFLH� RSW\PDOQLH

ZSDVRZDQ\�GR�HNUDQX�

3RZL
NV]DQLH� Z\FLQND� REUD]X� RGE\ZD� VL
� ]DVDGQLF]R� ]D� SRPRF�� OHZHJR� SU]\FLVNX� P\V]\�

=PQLHMV]DQLH� QDVW
SXMH� UyZQLH*� ]D� SRPRF�� OHZHJR� SU]\FLVNX� P\V]\� SU]\� MHGQRF]H�QLH

ZFL�QL
W\P� NODZLV]X� &WUO�� -H*HOL� ZSURZDG]RQ\� ]RVWDá� VWDá\� ZVSyáF]\QQLN� SRZL
NV]DQLD�� WR

WU]HED�Z�FHOX� VNDORZDQLD�� W\ONR�NOLNQ�ü� OHZ\P�SU]\FLVNLHP�P\V]\�Z�DNWXDOQ\P�RNQLH� U]XWX�

-H*HOL� QDWRPLDVW� QLH� E\á�ZSURZDG]RQ\� VWDá\�ZVSyáF]\QQLN�� WR� WU]HED� SU]\�ZFL�QL
W\P� OHZ\P

SU]\FLVNX�P\V]\��]GHILQLRZDü�GDQH�]DNUHV�VNDORZDQLD�GOD�GDQHJR�U]XWX�

6SRVyE� XVWDODQLD� WHJR� ]DNUHVX�� ]DOH*Q\� MHVW� RG� QDVWDZ� GRNRQDQ\FK� Z� RNQLH� GLDORJRZ\P

6NDORZDQLH��SDWU]�QL*HM��

8ZDJD��3U]\�U]XFLH�SHUVSHNW\ZLF]Q\P��Já
ELD�MHVW��QDVWDZLDQD��SRQRZQLH��SRGF]DV�VNDORZDQLD

Z�WHQ�VSRVyE��*H�SXQNW��URGNRZ\�Z\EUDQHJR�]DNUHVX�MHVW�QRZ\P�SXQNWHP�ZLG]HQLD��=JRGQLH�]

W\P�ZLG]LDQD�WHUD]�Z��URGNX�Já
ELD��MHVW�MX*�QRZ��Já
EL���

2SUyF]� VNDORZDQLD� ]D� SRPRF�� SU]\FLVNX� � �� PR*QD� X*\ZDü� GR� VNDORZDQLD� L� SU]HVXZDQLD

GDQHJR� Z\FLQND�� EORNX� NODZLV]\� F\IURZ\FK� SRVLDGDQHM� NODZLDWXU\�� 2ERZL�]XM�� Z� W\P

Z\SDGNX�QDVW
SXM�FH�SU]\SRU]�GNRZDQLD�

.ODZLV]�� RGSRZLDGD�IXQNFML�3RND*�ZV]\VWNR

.ODZLV]�� SU]HVXZDQLH�Z\FLQND�REUD]X�GR�GRáX�Z�OHZR

.ODZLV]�� SU]HVXZDQLH�Z\FLQND�REUD]X�GR�GRáX

.ODZLV]�� SU]HVXZDQLH�Z\FLQND�REUD]X�GR�GRáX�Z�SUDZR

.ODZLV]�� SU]HVXZDQLH�Z\FLQND�Z�OHZR

.ODZLV]�� SU]HVXZDQLH�Z\FLQND�REUD]X�Z�SUDZR

.ODZLV]�� SU]HVXZDQLH�Z\FLQND�REUD]X�Z�JyU
�Z�OHZR
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.ODZLV]�� SU]HVXZDQLH�Z\FLQND�REUD]X�Z�JyU


.ODZLV]�� SU]HVXZDQLH�Z\FLQND�REUD]X�Z�JyU
�Z�SUDZR

.ODZLV]�� Z\FLQHN�REUD]X�SRZL
NV]DQ\�MHVW�FHQWU\F]QLH

.ODZLV]�� Z\FLQHN�REUD]X�]PQLHMV]DQ\�MHVW�FHQWU\F]QLH

.ODZLV]� Z\FLQHN�REUD]X�SRZL
NV]DQ\�MHVW�FHQWU\F]QLH�ZRNyá

DNWXDOQHJR�SRáR*HQLD�NXUVRUD�P\V]\

.ODZLV]�� Z\FLQHN�REUD]X�MHVW�]PQLHMV]DQ\�FHQWU\F]QLH�ZRNyá

DNWXDOQHJR�SRáR*HQLD�NXUVRUD�P\V]\

3U]\SRU]�GNRZDQLH� W\FK� NODZLV]\� PR*QD� áDWZR� ]DSDPL
WDü�� QDOH*\� � � Z\REUD]Lü� VRELH� EORN

F\IURZ\�Z�SRVWDFL��ÄUy*\�ZLDWUyZÄ��NWyUHM�VWU]DáNL�VNLHURZDQH�QD����������L���SRGDM��NLHUXQHN��D

]D�SRPRF��F\IU���������L���PRJ��E\ü�Z\ELHUDQH�RGSRZLHGQLH�NLHUXQNL�SR�UHGQLH�

3R�QDEUDQLX�ZSUDZ\�X*\ZDü�E
G��3D�VWZR�]�SHZQR�FL��GR�QDZLJDFML�Z�SURMHNWDFK�NODZLV]\�

SRQLHZD*� MHVW� WR� Z\UD(QLH� HIHNW\ZQLHMV]H� QL*� X*\ZDQLH� P\V]NL�� 5yZQLH*� X*\WNRZQLNRP

ODSWRSyZ� NODZLDWXUD� QXPHU\F]QD� XáDWZL� *\FLH�� SRQLHZD*� RSUyF]� NODZLV]\� Ä�³�� Ä�³�� Ä³� L� Ä�³

NODZLDWXU\�QXPHU\F]QHM�PR*QD�X*\ZDü�DOWHUQDW\ZQLH�&WUO�Ä�³��Ä�³��Ä³��Ä�³��SU]\�F]\P�Ä�³��Ä�

³��Ä³�L�Ä�³�V��]QDNDPL�ÄQRUPDOQHM³�NODZLDWXU\�

=D� SRPRF�� XVWDZLH�� RSLVDQ\FK� Z� NROHMQ\P� RGFLQNX� PR*QD� GRVWRVRZDü� VSRVyE� G]LDáDQLD

IXQNFML�VNDORZDQLD�RGSRZLHGQLR���GR�ZáDVQ\FK�SRWU]HE�L�*\F]H��

������� �2NQR�GLDORJRZH�VNDORZDQLH

'RVW
S�GR�WHJR�RNQD�GLDORJRZHJR�X]\VNXMH�VL
�SU]H]�NOLNQL
FLH�OHZ\P�SU]\FLVNLHP�P\V]\�QD

�OXE�]D�SRPRF��SXQNWX�PHQX�2SFMH���3URJUDP���:VSyáF]\QQLN�VNDORZDQLD������



2JyOQH�HWDS\�SUDF\�Z�$U&RQ

���

�

��������� 2EV]DU�:VSyáF]\QQLN�SRZL
NV]HQLD

:�W\P�REV]DU]H�PR*QD�QDVWDZLü�]D�SRPRF��RGSRZLHGQLFK�RSFML��VSRVyE�G]LDáDQLD�VNDORZDQLD�

:SURZDG]RQD�WXWDM�QDVWDZD�RERZL�]XMH�]DUyZQR�SU]\�SRZL
NV]DQLX�MDN�L�SU]\�]PQLHMV]DQLX�

��������� 2SFMD�GRVWRVRZDQH��VZRERGQLH�

=D�SRPRF�� WHM�RSFML�PR*QD�VZRERGQLH�XVWDOLü�Z\FLQHN�REUD]X�SU]H]QDF]RQ\�GR�SRZL
NV]HQLD

OXE�]PQLHMV]HQLD��GHILQLXM�F�SRGF]DV�VNDORZDQLD�]D�SRPRF��OHZHJR�SU]\FLVNX�P\V]\�GRZROQ\

QDUR*QLN� *�GDQHJR� ]DNUHVX� VNDORZDQLD� L� WU]\PDM�F� QDGDO� ZFL�QL
W\� OHZ\� SU]\FLVN� P\V]\�

ÄUR]FL�JDM�FÄ� RGSRZLHGQLR� GX*H� SROH�� 3R� ]ZROQLHQLX� SU]\FLVNX� P\V]\� XVWDORQD� ]RVWDQLH

RVWDWHF]QD�ZLHONR�ü�]DNUHVX�VNDORZDQLD�

��������� 2SFMD�GRVWRVRZDQH��FHQWU\F]QLH�

3R�Z\EUDQLX�WHM�RSFML�JHQHURZDQH�MHVW��DQDORJLF]QLH�MDN�SU]\�RSFML�GRVWRVRZDQH��VZRERGQLH��

SROH� VNDORZDQLD�� :� SU]HFLZLH�VWZLH� GR� WHM� RSFML�� QLH� WU]HED� � MHGQDN*H� NOLNQ�ü� QD� GZyFK

SU]HFLZOHJá\FK� QDUR*QLNDFK� ]DNUHVX� VNDORZDQLD� OHF]� QD� SXQNW� �URGNRZ\� RUD]� GRGDWNRZR� QD
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MHGQ\P�QDUR*QLNX��7HQ�GUXJL�ZDULDQW�PD�Z�SRUyZQDQLX�]�SLHUZV]\P�W��]DOHW
��*H�PR*QD�MX*�]

Z\SU]HG]HQLHP�GRNáDGQLH�RNUH�OLü�WR��FR�SR�VNDORZDQLX�E
G]LH�ZLGRF]QH�SR��URGNX�HNUDQX��-HVW

WR� V]F]HJyOQLH� LVWRWQH� Z� U]XFLH� SHUVSHNW\ZLF]Q\P� SRGF]DV� RNUH�ODQLD� Já
EL� �SDWU]� Z\*HM��

:\EyU� MHGQHJR�]� W\FK�GZyFK�ZDULDQWyZ�]DOH*Q\�E
G]LH�RG�RVRELVWHJR�SRF]XFLD� HVWHW\F]QHJR

SURMHNWDQWD�

��������� 2SFMH������������L����

:�W\P�Z\SDGNX�FKRG]L�R�]DGDQ\�VWDá\�ZVSyáF]\QQLN�VNDORZDQLD��0R*QD�]�QLHJR�NRU]\VWDü�SR

NOLNQL
FLX� OHZ\P� SU]\FLVNLHP� P\V]\� Z� DNWXDOQ\P� RNQLH� U]XWX�� SU]\� Zá�F]RQHM� IXQNFML

VNDORZDQLD�� :� Z\QLNX� WHJR�� SR� QDFL�QL
FLX� NODZLV]D� &WUO�� � RNQR� ]RVWDMH� SRZL
NV]RQH

Z]JO
GQLH�]PQLHMV]RQH��RGSRZLHGQLR�GR�QDVWDZLRQHJR�ZVSyáF]\QQLND�

��������� 2SFMD�GRZROQLH

2SFMD� WD� XPR*OLZLD� ZSURZDG]HQLH� GRZROQLH� Z\EUDQHJR� � ZVSyáF]\QQLND� VNDORZDQLD�� -HG\QH

RJUDQLF]HQLH�SROHJD�QD�W\P��*H�MHJR�ZDUWR�ü�PXVL�PLH�FLü�VL
�Z�]DNUHVLH�RG������GR�������

����� 35$&$�=�.21'<*1$&-$0,

)XQNFMD�WD�Z�$U&RQ��MHVW�UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��SRF]\QDM�F�RG�VWURQ\�����

�:�UDPDFK�$U&RQ�PR*QD�QLH�W\ONR�SURMHNWRZDü�GRP�MHGQRNRQG\JQDF\MQ\��DOH�SURMHNWRZDü�FDáH

EXG\QNL�� 2G� IXQGDPHQWyZ� D*� GR� SRGGDV]D� Zá�F]QLH�� 'R� WHJR� FHOX� VáX*\� SXQNW� PHQX

.RQG\JQDFMH�Z\VW
SXM�F\�]DUyZQR�Z�WU\ELH�NRQVWUXNFML� MDN�L�Z�WU\ELH�SURMHNWRZDQLD��$U&RQ
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UR]SR]QDMH�]DZV]H�GRNáDGQLH�DNWXDOQ��NRQG\JQDFM
��3L
WUR�DNWXDOQH�PR*QD�RNUH�OLü�Z�SROX�OLVW\

Z\ERUX�Z�JyUQ\P�SR]LRP\P�SDVNX�QDU]
G]L�

:�ND*GHM� FKZLOL�PR*QD� ]DPLHQLü� GRZROQ�� NRQG\JQDFM
�Z� DNWXDOQ���Z\ELHUDM�F� M�� ]� WHM� OLVW\

Z\ERUX�

'DQH�ZSURZDG]DQH�Z� � WU\ELH� NRQVWUXNFML� �SDWU]� VWURQD� ���� RGQRV]�� VL
� ]DZV]H� GR� DNWXDOQHM

NRQG\JQDFML�� 1LH]DOH*QLH� RG� WHJR�� F]\� RVDG]DQH� V�� RNQD�� GU]ZL� OXE� WH*� �FLDQ\�� RGSRZLHGQLH

HOHPHQW\�RVDG]DQH�V��]DZV]H�Z�DNWXDOQHM�NRQG\JQDFML�

5yZQLH*� Z� WU\ELH� SURMHNWRZDQLD� DNWXDOQD� NRQG\JQDFMD� MHVW� ]DZV]H� ZLGRF]QD�� 3RSU]H]

RGSRZLHGQLH� XVWDZLHQLD� PR*QD� Zá�F]\ü� NROHMQH� NRQG\JQDFMH� Z� SUH]HQWDFML� �'�� -H�OL� MHGQDN

Z\EUDQ\�MHVW�ZLGRN�SHUVSHNW\ZLF]Q\�=�JyU\��ZLGRF]QD�E
G]LH�W\ONR�DNWXDOQD�NRQG\JQDFMD�

������� &R�SU]\QDOH*\�GR�MHGQHM�NRQG\JQDFML

�$U&RQ� SU]\SRU]�GNRZXMH� ZV]\VWNLH� ZSURZDG]DQH� SDUDPHWU\� GR� RNUH�ORQHM� NRQG\JQDFML��:

WU\ELH�NRQVWUXNFML�V��WR�WH�ZV]\VWNLH�SDUDPHWU\��NWyUH�ZSURZDG]RQH�]RVWDá\�GOD�WHM�NRQG\JQDFML�

'OD�SU]\SRPQLHQLD��Z�WU\ELH�NRQVWUXNFML�ZV]\VWNLH�ZSURZDG]DQH�SDUDPHWU\�RGQRV]��VL
� W\ONR

GR� � DNWXDOQHM� Z� W\P� PRPHQFLH� NRQG\JQDFML�� 3DUDPHWU\� WH� ]DZLHUDM�� UyZQLH*� WHNVW\�� OLQLH

SRPRFQLF]H� L� Z\PLDURZDQLH�� 2ELHNW\� XPLHMVFDZLDQH� Z� WU\ELH� SURMHNWRZDQLD�

SU]\SRU]�GNRZ\ZDQH� V�� GR� SRV]F]HJyOQ\FK� NRQG\JQDFML� Z� QDVW
SXM�F\� VSRVyE�� 2ELHNW\

]QDMGXM�FH� VL
� Z�ZHZQ�WU]� ]DPNQL
WHJR� SRPLHV]F]HQLD�� SU]\QDOH*�� GR� WHM� NRQG\JQDFML� �� � GR

NWyUHM� SU]\QDOH*\� UyZQLH*� WR�SRPLHV]F]HQLH��3RM
FLH� ÄZHZQ�WU]Ä� R]QDF]D� SU]\� W\P��*H� SXQNW

�URGNRZ\� RELHNWX� ]QDMGXMH� VL
� Z� W\P� SRPLHV]F]HQLX�� 2ELHNW\�� NWyUH� QLH� ]QDMGXM�� VL
� Z

SRPLHV]F]HQLDFK��QLH�SU]\QDOH*��WDN*H�GR�*DGQHM�NRQG\JQDFML��3RGF]DV�]PLDQ\�SRV]F]HJyOQ\FK
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NRQG\JQDFML�� SR]RVWDM�� RQH� WDN*H� RGSRZLHGQLR� EH]� ]PLDQ� MDN� UyZQLH*� QLH� V�� NDVRZDQH�� JG\

NDVRZDQH�V��SRV]F]HJyOQH�NRQG\JQDFMH�

������� �'HILQLRZDQLH�SLHUZV]HM�NRQG\JQDFML�Z�QRZ\P�SURMHNFLH

�3U]\� GHILQLRZDQLX� � Z� $U&RQ� SU]H]� NOLNQL
FLH� LNRQ\� � �SDWU]� VWURQD� ����� Z]JO�� Z\EUDQLX

SXQNWX�PHQX�3OLN���1RZ\��QRZHJR�SURMHNWX��SRMDZLD�VL
�QDMSLHUZ�RNQR�GLDORJRZH��Z�NWyU\P

WU]HED�ZSURZDG]Lü�GDQH�GOD�SLHUZV]HM�NRQG\JQDFML�SURMHNWX��:�]DVDG]LH�ZSURZDG]D� VL
� WXWDM

WDNLH�VDPH�GDQH��MDNLH�WU]HED�ZSURZDG]Lü�WDN*H�GOD�SR]RVWDá\FK�NRQG\JQDFML���'DQH�WH�RSLVDQH

V�� GRNáDGQLHM� Z� RGFLQNDFK� GRW\F]�F\FK� SXQNWyZ�PHQX�.RQG\JQDFMH� �� 1RZD� NRQG\JQDFMD

SRZ\*HM������L�.RQG\JQDFMH���1RZD�NRQG\JQDFMD�SRQL*HM���

:�SU]HFLZLH�VWZLH�GR�RNQD�GLDORJRZHJR��NWyUH�XND]XMH�VL
�SR�Z\EUDQLX�Z\*HM�Z\PLHQLRQ\FK

SXQNWyZ�PHQX��SRMDZLDM�FH�VL
�RNQR�GLDORJRZH�SU]\�]DNáDGDQLX�QRZHJR�SURMHNWX��QLH�]DZLHUD

REV]DUX� SU]HM�ü� HOHPHQW\�� 3RZyG� WHJR� MHVW� MDVQ\�� SRQLHZD*� Z� NRQG\JQDFML� DNWXDOQLH

GHILQLRZDQHM�� FKRG]L� ZáD�QLH� R� W�� SLHUZV]��� WR� RF]\ZLVW\P� MHVW�� *H� QLH� PR*QD� SU]HM�ü� WDN*H

LQQ\FK� HOHPHQWyZ� ]� LQQ\FK� NRQG\JQDFML�� 0R*QD� MHGQDN� ]GHILQLRZDü� 3R]LRP� SRGáRJL�� 3U]\

UR]SRF]\QDQLX�SURMHNWRZDQLD�QS�� RG�NRQG\JQDFML� SRG]LHPQHM��PR*QD�SRGDü� WXWDM� QS��ZDUWR�ü

Z\QRV]�F�� �� �P�� 1D� SRGVWDZLH� WHM� ZDUWR�FL� L� GDQ\FK� GRW\F]�F\FK�Z\VRNR�FL� NRQG\JQDFML�

Z\QLNDM���ZyZF]DV�SR]LRP\�NRQG\JQDFML��NWyUH�WU]HED�MHV]F]H�]GHILQLRZDü�

������� =DOH*QR�FL�SRPL
G]\�NRQG\JQDFMDPL

3U]\�SUDF\�Z�$U&RQ�]�NLONRPD�NRQG\JQDFMDPL��SR]LRP\�SRGáyJ�SRV]F]HJyOQ\FK�NRQG\JQDFML

RNUH�ODQH�V��Z�WHQ�VSRVyE��*H�ZV]\VWNLH�NRQG\JQDFMH�SU]HFKRG]��MHGQD�Z�GUXJ���VSRVREHP�ÄEH]

V]ZXÄ�� 3R� ]GHILQLRZDQLX� � Z\VRNR�FL� � NRQG\JQDFML� MDNR� ����� P�� �� QS�� GOD� NRQG\JQDFML

SU]\]LHPQHM�� L� JG\� JyUQD� NUDZ
G(� SRGáRJL� WHM� NRQG\JQDFML� SU]\]LHPQHM�� ]QDMGXMH� VL
� QD

SR]LRPLH��EH]Z]JO
GQ\P�Z\QRV]�F\P�����P����NUDZ
G(�JyUQD�SRGáRJL�SLHUZV]HJR�SL
WUD�E
G]LH
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]QDMGRZDáD� VL
� QD� Z\VRNR�FL� ����� P�� 1LH� PR*QD� WHJR� WDN*H� ]PLHQLü�� FK\ED� *H� ]PLHQLRQD

]RVWDQLH��Z\VRNR�ü�NRQG\JQDFML�SDUWHURZHM�Z]JO
GQLH�MHM�SR]LRP�]HURZ\�

7DNLH� EH]V]ZRZH� GRSDVRZ\ZDQLH� NRQG\JQDFML� PD� WH*� RNUH�ORQH� � NRQVHNZHQFMH� SU]\

ZSURZDG]DQLX� SR]LRPX� ]HURZHJR� L� Z\VRNR�FL� NRQG\JQDFML�� � 3R� GRNáDGQ\P� ]GHILQLRZDQLX

MHGQHM�NRQG\JQDFML��PR*QD�MHM�SR]LRP���D�ZL
F�SR]LRP�JyUQHM�NUDZ
G]L�JRWRZHM�SRGáRJL���RUD]

Z\VRNR�ü� NRQG\JQDFML�� RNUH�ODü� QLH]DOH*QLH� RG� VLHELH�� :� ]ZL�]NX� ]� W\P� PR*OLZH� MHVW

ZSURZDG]HQLH�REX�]DSLVyZ�GR�SU]\QDOH*QHJR�RNQD�GLDORJRZHJR�

3R� ]GHILQLRZDQLX� FR� QDMPQLHM� MHGQHM� NRQG\JQDFML� L� GHILQLRZDQLX� QDVW
SQHM� SRG� MX*

]GHILQLRZDQ\PL�NRQG\JQDFMDPL��PR*QD�]�MHGQHM�VWURQ\�SRGDü�Z\VRNR�ü�NRQG\JQDFML�GOD�WHM*H��

WHUD]�QDMQL*V]HM�NRQG\JQDFML���D�]�GUXJLHM�VWURQ\�SRGDü�WDN*H�SR]LRP�JyUQHM�NUDZ
G]L�JRWRZHM

SRGáRJL��2ELH�WH�ZDUWR�FL�V��MHGQDN�]DOH*QH�RG�VLHELH��3U]\�]PLDQLH��SR]LRPX��]PLHQLD�VL
�WHUD]

DQDORJLF]QLH� Z\VRNR�ü� NRQG\JQDFML�� 1LH� PR*QD� SRGDü� SR]LRPX� ZV]\VWNLFK� NRQG\JQDFML�� ]D

Z\M�WNLHP� U]HF]\ZL�FLH�QDMQL*V]HJR� U]XWX�� -HVW� RQ�SRGDZDQ\� W\ONR�Z�FHODFK� LQIRUPDF\MQ\FK�

DOH�EH]SR�UHGQLD�MHJR�]PLDQD�MHVW�QLHPR*OLZD�

&HOHP�OHSV]HJR�]UR]XPLHQLD�W\FK�]DOH*QR�FL��]DOHFDP\�Z\NRQDQLH�EDUG]R�SURVWHJR�SURMHNWX�]

ZLHORPD� NRQG\JQDFMDPL�� L� QDVW
SQLH� ZSURZDG]HQLD� RGSRZLHGQLFK� GDQ\FK� GOD� Uy*Q\FK

NRQG\JQDFML�

������� 3XQNW�PHQX�.RQG\JQDFMH��.RQG\JQDFMH�ZLGRF]QH

)XQNFMD�WD�MHVW�UR]V]HU]RQD�Z�$U&RQ��Z�SRUyZQDQLX�]�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��SRF]\QDM�F�RG�VWURQ\������

3R�Z\EUDQLX�WHJR�SXQNWX�PHQX��XND]XMH�VL
�SRQL*V]H�RNQR�GLDORJRZH�
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=DZDUWR�ü� OLVW\� Z\ERUX� WHJR� RNQD� GLDORJRZHJR� ]DOH*\� RF]\ZL�FLH� RG� WHJR�� LOH� L� MDNLH

NRQG\JQDFMH�Z\VW
SXM��Z�SURMHNFLH��1DV]�SURMHNW�SU]\NáDGRZ\�PD�SL
ü�NRQG\JQDFML�

:�W\P�RNQLH�GLDORJRZ\P�SRGDMH�VL
�WH�NRQG\JQDFMH��NWyUH�PDMD�E\ü�MHV]F]H�ZLGRF]QH�RSUyF]

DNWXDOQHM� NRQG\JQDFML�� :� RNQLH� WU\EX� NRQVWUXNFML�� DNWXDOQD� NRQG\JQDFMD� SU]HGVWDZLDQD� MHVW

QRUPDOQLH�� D�ZV]\VWNLH� SR]RVWDáH�ZLGRF]QH�NRQG\JQDFMH� SU]HGVWDZLRQH� V��Z�NRORU]H� V]DU\P�

,VWQLHMH� MHGQDN�PR*OLZR�ü� VDGRZLHQLD� QD� HOHPHQWDFK�NRQG\JQDFML� SU]HGVWDZLRQ\FK�Z� V]DU\P

NRORU]H��:� WU\ELH� SURMHNWRZDQLD�� REUD]� ]DOH*Q\� MHVW� RG� VSRVREX� SUH]HQWDFML� RNQD��:� U]XFLH

SR]LRP\P�WU\EX�SURMHNWRZDQLD��SUH]HQWDFMD�RGE\ZD�VL
�DQDORJLF]QLH�MDN�Z�WU\ELH�NRQVWUXNFML�

W]Q�� ZV]\VWNLH� ZLGRF]QH� NRQG\JQDFMH� V�� SRGáR*RQH� NRORUHP� V]DU\P�� D� W\ONR� SU]HGPLRW\

Z\SRVD*HQLD� DNWXDOQHM� NRQG\JQDFML� SU]HGVWDZLDQH� V�� Z� NRORU]H� F]DUQ\P�� :LGRN� Z� U]XFLH
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SR]LRP\P� MHVW�QLH]DOH*Q\�RG�GDQ\FK�ZSURZDG]DQ\FK�GR�RNQD�GLDORJRZHJR�� -HVW� WDP�]DZV]H

SU]HGVWDZLDQD�W\ONR�DNWXDOQD�NRQG\JQDFMD���Z�SU]HFLZQ\P�Z\SDGNX�E\áDE\�]DZV]H�ZLGRF]QD

QDMZ\*V]D�NRQG\JQDFMD��:�U]XFLH�SHUVSHNW\ZLF]Q\P��SU]HGVWDZLDQH�V��ZV]\VWNLH�NRQG\JQDFMH

MHGQRF]H�QLH�� 6]F]HJyOQLH� Z� W\P� U]XFLH�� PR*QD� ]D� SRPRF�� WHJR� RNQD� GLDORJRZHJR� X]\VNDü

VSHFMDOQH�HIHNW\�

3U]\�Z\EUDQLX�:LGRN�DNWXDOQHM�NRQG\JQDFML��PR*QD�SUH]HQWRZDü�SURMHNWRZDQ\�GRP�Z�SRVWDFL

ÄZDUVWZÄ�� SU]HNV]WDáFDM�F� Z� NDWDORJX� Z\ERUX� NRQG\JQDFML�� � SR� NROHL� Uy*QH� NRQG\JQDFMH� Z

DNWXDOQ��NRQG\JQDFM
�

8ZDJD��'R�Z\ELHUDQLD�NRQG\JQDFML�PR*QD�VWRVRZDü�WDN*H�NODZLV]H�]H�VWU]DáNDPL��Z�JyU
��Z

Gyá��SRVLDGDQHM�NODZLDWXU\��RF]\ZL�FLH�MH*HOL�XSU]HGQLR�NOLNQL
WR�Z�NDWDORJX�Z\ERUX�

:VND]yZND�� :� WU\ELH� NRQVWUXNFML� Z� PHQX� :LGRN� SRSU]H]� SR]\FM


� PR*QD� Z\EUDü�� F]\� VFKRG\

]QDMGXM�FH�VL
�QD�DNWXDOQHM�NRQG\JQDFML�PRDM��E\ü�ZLGRF]QH�WDN*H�L�ZWHG\��JG\�NRQG\JQDFMD�

QD�NWyUHM�VFKRG\�VL
�]QDMGXM��QLH�MHVW�ZLGRF]QD�

:\ELHUDM�F�Z�SROX�GLDORJRZ\P�:LGRN��ZV]\VWNLH�NRQG\JQDFMH��ZyZF]DV�PR*QD�SURMHNWRZDQ\

EXG\QHN� Z� FDáR�FL� SRG]LZLDü� Z� U]XFLH� SHUVSHNW\ZLF]Q\P�� 2VWDWQLD� DOWHUQDW\ZD� :LGRN

DNWXDOQHM� NRQG\JQDFML� �1D]ZD� NRQG\JQDFML!� RUD]� Z\EUDQ\FK� NRQG\JQDFML� MHVW� V]F]HJyOQLH

LQWHUHVXM�FD� ZyZF]DV�� MH*HOL� PDM�� E\ü� SUH]HQWRZDQH� W\ONR� QLHNWyUH� NRQG\JQDFMH

SURMHNWRZDQHJR�GRPX�
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���

�

������� ���1RZD�NRQG\JQDFMD�QDG�SRG�DNWXDOQ�

)XQNFMD�WD�UR]V]HU]RQD�MHVW�Z�$U&RQ��Z]JO
GHP�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�]QDMGXM��VL


QD�VWURQLH�����

-H*HOL�GR�SURMHNWRZDQHJR�GRPX�PD�E\ü�GRGDQD�MHV]F]H�GRGDWNRZD�LQQD�NRQG\JQDFMD��WR�QDOH*\

Z\EUDü� MHGHQ� ]� W\FK� GZyFK� Z\*HM� SRGDQ\FK� SXQNWyZ� PHQX�� Ä3RZ\*HMÄ� R]QDF]D� SU]\� W\P

SRQDG� QDMZ\*V]�� NRQG\JQDFM
� D� ÄSRQL*HMÄ�� � �� SRQL*HM� QDMQL*V]HM� NRQG\JQDFML�� 3R� Z\EUDQLX

SRMDZLD�VL
�SRQL*V]H�RNQR�GLDORJRZH
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�

7R� RNQR� GLDORJRZH� VNáDGD� VL
� ]� GZyFK� ]DNáDGHN��2JyOQH� L� 3U]HMPLM�� :� ]DNáDGFH�2JyOQH

ZSURZDG]DQH� V�� GDQH� NRQG\JQDFML�� :� ]DNáDGFH� 3U]HMPLM� PR*QD� RNUH�OLü�� MDNLH� HOHPHQW\

GRZROQLH�Z\EUDQHM�NRQG\JQDFML�PDM��E\ü�SU]HM
WH�MDNR�(UyGáRZH�SRGF]DV�NRQVWUXRZDQLD�QRZHM

NRQG\JQDFML

��������� =DNáDGND�2JyOQH

�:� SROX� Z\ERUX� 2NUH�OHQLH� PR*QD� ZSLVDü� R]QDF]HQLH� QRZHM� NRQG\JQDFML� Z]JO
GQLH

DOWHUQDW\ZQLH�GR�WHJR��Z\EUDü�]�NDWDORJX�Z\ERUX��ZVW
SQLH�XVWDORQH�R]QDF]HQLH��7R�R]QDF]HQLH

Z\NRU]\VW\ZDQH� MHVW�GR� LGHQW\ILNDFML�NRQVWUXNFML�NWyU��QDOH*\�RNUH�OLü��7R�R]QDF]HQLH�PR*QD
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]QDOH(ü� SRQRZQLH�� Z� SR]LRP\P� SDVNX� QDU]
G]L�� SR� SRWZLHUG]HQLX� RNQD� GLDORJRZHJR� ]D

SRPRF��2.�Z�NDWDORJX�Z\ERUX�GOD�DNWXDOQHM�NRQG\JQDFML�

8ZDJD�� 3U]\� ZSURZDG]HQLX� Z� W\P� PLHMVFX� RNUH�OHQLD�� NWyUH� MX*� LVWQLHMH�� $U&RQ� GRGDMH

DXWRPDW\F]QLH� GR� QLHJR� OLF]E
� SRU]�GNRZ��� XPR*OLZLDM�F�� UR]Uy*QLDQLH� SRV]F]HJyOQ\FK

NRQG\JQDFML�

0R*QD� RNUH�ODü� Z\VRNR�ü� GHILQLRZDQHM� QRZHM� NRQG\JQDFML� L� GOD� WHM� QRZHM� NRQG\JQDFML

ZSURZDG]Dü�GDQH�RGQRV]�FH�VL
�GR�SRV]F]HJyOQ\FK�F]
�FL�VWURSX�

8ZDJD��:�$U&RQ�VWURS�L�]QDMGXM�FH�VL
�SRG�QLP�SRPLHV]F]HQLH�QDOH*��GR�MHGQHM�NRQG\JQDFML�

.RQG\JQDFMD� OLF]\� � VL
�ZL
F�]DZV]H�RG�JyUQHM�NUDZ
G]L�JRWRZHM�SRGáRJL�GR�JyUQHM�NUDZ
G]L

JRWRZHM�SRGáRJL�QD�VWURSLH�SRZ\*HM�

����������� 3RGREV]DU�:\VRNR�FL�VWURSyZ

=H� Z]JO
GX� QD� WR�� *H� Z� $U&RQ� VWURS� QDOH*\� W\ONR� GR� MHGQHM� NRQG\JQDFML�� � WR� SRGF]DV

GHILQLRZDQLD�QRZHM�NRQG\JQDFML�QDOH*\�QLH� W\ONR�RNUH�OLü�Z\VRNR�ü�NRQG\JQDFML� DOH� UyZQLH*

Z\VRNR�FL�Uy*Q\FK�REV]DUyZ�VWURSX��3RV]F]HJyOQH�SRM
FLD�Z\QLNDM��]�SRQL*V]HJR�V]NLFX�

�

Hg
Hw

GPPW

GPPW

GPSS

GPSS

Hr
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+J� � �:\VRNR�ü�NRQG\JQDFML

+Z�  �:\VRNR�ü��FLDQ\

+U  �:\VRNR�ü�SRPLHV]F]HQLD

*33:  �*yUQD�SRZLHU]FKQLD�SRGáRJL�Z\NR�F]RQHM

*366  �*yUQD�SRZLHU]FKQLD�VWURSX�VXURZHJR

8ZDJD��1DOH*\�SDPL
WDü�*H�Z\VRNR�ü�SRPLHV]F]HQLD�MHVW�UyZQD�Z\VRNR�FL�NRQG\JQDFML�PLQXV

Z\VRNR�FL�SRMHG\QF]\FK�ZDUVWZ�VWURSX

����������� 3ROH�WHNVWRZH�3R]LRP�JyUQHM�NUDZ
G]L

=D]Z\F]DM�ZDUWR�ü�WD�MHVW�Z\V]DU]RQD��SRQLHZD*�MHVW�Z\QLNRZ��VXPRZDQLD�Z\VRNR�FL�SRQL*HM

OH*�F\FK�NRQG\JQDFML�

3R�]GHILQLRZDQLX�GRNáDGQLH� MHGQHM�NRQG\JQDFML�PR*QD�QLH]DOH*QLH�RG�VLHELH�]PLHQLDü�SR]LRP

SRGáRJL�Z\NR�F]RQHM�L�Z\VRNR�ü�NRQG\JQDFML��:�W\P�SU]\SDGNX�Z�]DNáDGFH�RJyOQH�PR*OLZH

MHVW�ZSURZDG]HQLH�]PLDQ�Z�SROX�3R]LRP�JyUQHM�NUDZ
G]L�SRGáRJL�



3UDFD�]�NRQG\JQDFMDPL

���

��������� =DNáDGND�3U]HMPLM

�

�=D]Z\F]DM� NRQG\JQDFMH� QDVW
SXM�FH� SR� VRELH�� V�� Z� U]XFLH� SR]LRP\P� SR� ZL
NV]HM� F]
�FL

MHGQDNRZH�

$E\� XQLNQ�ü� WHUD]� ZSURZDG]DQLD� GOD� ND*GHM� QRZHM� NRQG\JQDFML�� NRPSOHWQLH� QRZHJR� U]XWX

SR]LRPHJR�� PR*QD� Z� W\P� REV]DU]H� SRGDü�� F]\� L� � MH*HOL� WDN�� WR� FR� PD� E\ü� SU]HM
WH� ]� MX*

LVWQLHM�FHM�NRQG\JQDFML�� -H*HOL� QLH�PDP\�GR� F]\QLHQLD� ]� WDNLP�Z\SDGNLHP�� WR�Z�SRGREV]DU]H

3U]HMPLM� QLH� QDOH*\� RF]\ZL�FLH� Z\EUDü�1LF�� QDOH*\� � SRGDü� QDWRPLDVW� W�� NRQG\JQDFM
�� NWyUD

E
G]LH� � VáX*\ü� MDNR� SXQNW� Z\M�FLD� GOD� SU]HMPRZDQ\FK� HOHPHQWyZ�� 'R� WHJR� FHOX� VáX*\

RGSRZLHGQLR�]D]QDF]RQH�SROH�Z\ERUX�
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:�SRGREV]DU]H�3U]HMPLM�PR*QD�SRVWDQRZLü�FR�PD�E\ü�SU]HM
WH�]�WHM�NRQG\JQDFML��'R�Z\ERUX

V�� QDVW
SXM�FH� DOWHUQDW\Z\�� QLF�� FDáD� NRQG\JQDFMD�� W\ONR� U]XW� SR]LRP\�� MDN� UyZQLH*� U]XW

SR]LRP\� ]� GU]ZLDPL�� RNQDPL�� VáXSDPL�� NRPLQDPL�� VFKRGDPL�� VWURSDPL�� Z\FL
FLDPL� Z

VWURSDFK�� RWZRUDPL� �FLHQQ\PL�� WHNVWDPL�� Z\PLDUDPL�� OLQLDPL� SRPRFQLF]\PL� L

Z\SRVD*HQLHP�� 3R� ZSURZDG]HQLX� GRNáDGQ\FK� GDQ\FK�� RNQR� GLDORJRZH� QDOH*\� WHUD]

SRWZLHUG]Lü�]D�SRPRF���2.���$U&RQ�VDP�Z\JHQHUXMH�WHUD]��]D�QDV��QRZ��NRQG\JQDFM
�

��������� ���=DNáDGNL�Ä1RUPD',1����³�L�Ä,,�%9³

-H�OL� XUXFKRPLRQ\� MHVW� $U&RQ�Z�ZHUVML� µ�¶�� SRGF]DV� ]DNáDGDQLD� QRZHM� NRQG\JQDFML� Z� RNQLH

GLDORJRZ\P�.RQG\JQDFMH�GRVW
SQD�MHVW�]DNáDGND�1RUPD�',1����L�,,�%9�

:V]\VWNLH� GDQH� ZSURZDG]DQH� WXWDM�� SRGREQLH� MDN� LQQH� REOLF]HQLD� SURMHNWX�� SU]HZLG]LDQH� V�

VSHFMDOQLH�SRG�N�WHP�REOLF]H��]JRGQLH�]�QRUP��',1������'RNáDGQLHMV]\�RSLV�]DNáDGNL�]QDMG�

3D�VWZR�Z�NRQWHN�FLH�REOLF]H��]JRGQLH�]�QRUP��',1������SDWU]�VWURQD�����

������� �3XQNW�PHQX�.RQG\JQDFMH���2SUDFXM�DNWXDOQ��NRQG\JQDFM
«

�1DOH*\�Z\EUDü� WHQ�SXQNW�PHQX�� MH*HOL� ]DFKRG]Lü� �NRQLHF]QR�ü�GRNRQDQLD�]PLDQ�GRW\F]�F\FK

Z\VRNR�FL� OXE� QDGDQLD� RNUH�OHQLD�� MX*� ]GHILQLRZDQHM� NRQG\JQDFML�� 0R*QD� ZWHG\� GRNRQDü

]PLDQ\� RNUH�OHQLD� DNWXDOQHM� NRQG\JQDFML� DQDORJLF]QLH� MDN� SU]\� GHILQLRZDQLX� QRZHM

NRQG\JQDFML�� 3RQDGWR� PR*QD� ]PLHQLDü� Z\VRNR�ü� SRV]F]HJyOQ\FK� REV]DUyZ� VWURSX� RUD]

Z\VRNR�ü�NRQG\JQDFML��:�]DVDG]LH�RNQR�WR�RGSRZLDGD�]DNáDGFH�RJyOQH�Z�RNQLH�GLDORJRZ\P

.RQG\JQDFMH��GRVW
SQ\P�SRGF]DV�]DNáDGDQLD�QRZHJR�SURMHNWX�

3R� SRWZLHUG]HQLX� ZSURZDG]RQ\FK� GDQ\FK� ]D� SRPRF�� 2.��� QDVW
SXMH� SU]HM
FLH� QRZ\FK

ZDUWR�FL�
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��-H*HOL� GRNRQDQR� SU]\� W\P� WDN*H� ]PLDQ\� Z\VRNR�FL� NRQG\JQDFML�� WR� Z\PDJD� MHV]F]H

Z\MD�QLHQLD�� FR� PD� VL
� VWDü� ]� NRQG\JQDFMDPL� ]QDMGXM�F\PL� VL
� SRQL*HM� L� SRZ\*HM� DNWXDOQHM

NRQG\JQDFML�

:\EUDü� � *�GDQ�� DOWHUQDW\Z
� � ]� SRMDZLDM�FHJR� VL
� GRGDWNRZHJR� RNQD� GLDORJRZHJR�� � 3R

SRWZLHUG]HQLX� WHJR� RNQD� GLDORJRZHJR� ]D� SRPRF�� 2.�� QDVW
SXMH� ]PLDQD� W\ONR� DNWXDOQHM

NRQG\JQDFML�� .OLNQL
FLH� Z� W\P� RNQLH� GLDORJRZ\P� QD� 3U]HUZLM�� � R]QDF]D� SU]HUZDQLH� FDáHM

F]\QQR�FL��W]Q��NRQG\JQDFMD�QLH�XOHJD�]PLDQLH�

8ZDJD�� 3U]\� ]PLDQLH� Z\VRNR�FL� NRQG\JQDFML�� $U&RQ� ZSURZDG]D� DXWRPDW\F]QLH� QLHNWyUH

]PLDQ\�Z�WHM�NRQG\JQDFML��1DOH*��GR�QLFK�

• 6FKRG\�DNWXDOQHM�NRQG\JQDFML�GRSDVRZ\ZDQH�V��GR�QRZHM�Z\VRNR�FL�NRQG\JQDFML�

• 2ELHNW\�Z�DNWXDOQHM�NRQG\JQDFML��NWyUH�PDM��ZáD�FLZR�ü�ÄVSDGDQLDÄ�GR�JyU\��]RVWDM��R�WDN�

VDP��ZDUWR�ü�SU]HVXQL
WH�GR�JyU\��MDN�VWURS�DNWXDOQHM�NRQG\JQDFML�

• :V]\VWNLH�SR]RVWDáH�RELHNW\��D�ZL
F� WH�NWyUH�VSDGDM��DXWRPDW\F]QLH�RUD]� WH��NWyUH�ÄZLV]�Ä

SRUXV]DM�� VL
� R� WDN�� ZDUWR�ü� GR� GRáX�� R� MDN�� SU]HVXZD� VL
� VWURS� ]QDMGXM�FHM� VL
� SRQL*HM

NRQG\JQDFML��MH*HOL�VL
�RQD�SU]HVXZD�

• -H*HOL�SU]HVXZD�VL
�VWURS�NRQG\JQDFML�SRáR*RQHM�SRQL*HM�� WR�RNQD�DNWXDOQHM�NRQG\JQDFML�V�

UyZQLH*�SU]HVXZDQH�Z�WDNL�VSRVyE��*H�Z\VRNR�ü�LFK�SDUDSHWyZ�SR]RVWDMH�VWDáD�
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• :�DQDORJLF]Q\�VSRVyE�SU]HVXZDQH�V��WH*�GU]ZL�

• -H*HOL� Z� Z\QLNX� GRNRQDQHJR� SU]HVXQL
FLD� Z]JO
GQLH� QD� VNXWHN� WHJR�� *H� ]PQLHMV]\áD� VL


Z\VRNR�ü�DNWXDOQHM�NRQG\JQDFML��RNQD�QLH�E
G�� SDVRZDQ\� MX*� WR� WHM�NRQG\JQDFML� �� D�ZL
F

E
G��Z\VWDZDü�GR�JyU\��WR�$U&RQ�VWDZLD�S\WDQLH�F]\�PD�VNDVRZDü�WH�RNQD��Z]JO
GQLH�F]\

E
G�� RQH� QDGDO� X*\ZDQH�� 1DVW
SQLH� Z\VRNR�ü� RGSRZLHGQLFK� RNLHQ�PXVL� E\ü� MX*� U
F]QLH

GRSDVRZDQD�

• -H*HOL�Z�Z\QLNX�W\FK�]PLDQ�Z�DNWXDOQHM�NRQG\JQDFML��QDVW�SL�]PLDQD�Z\VRNR�FL�Z]JO
GQLH

SRáR*HQLD�LQQ\FK�NRQG\JQDFML��WR�GDOV]H�SRVW
SRZDQLH��MHVW�DQDORJLF]QH�MDN�Z\*HM�

:VND]yZND��:�Z\QLNX�GRNRQDQLD�]PLDQ\�SR]LRPX�QDMQL*V]HM�NRQG\JQDFML��PRJ�� E\ü� WDN*H

]PLHQLRQH�ZV]\VWNLH�SR]RVWDáH�NRQG\JQDFMH��3R]ZDOD�WR��QD�Sy(QLHMV]D�]PLDQ
�SR]LRPX�FDáHJR

EXG\QNX�

������� �0HQX�.RQG\JQDFMH���.DVRZDQLH�DNWXDOQHM�NRQG\JQDFML����

�'RNáDGQLH�Z�WDNL�VDP�VSRVyE���Z�MDNL�PR*QD�GRGDZDü�QRZH�NRQG\JQDFMH�GR�SURMHNWX��PR*QD

NDVRZDü� LVWQLHM�FH� MX*� NRQG\JQDFMH�� 3R� Z\EUDQLX� RGSRZLHGQLHJR� SXQNWX� PHQX�� SRMDZLD� VL


SRQL*V]H�RNQR�GLDORJRZH�
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'R� WHJR� RNQD� ZSURZDG]D� VL
� GHF\]M
� MDN� QDOH*\� SRVW�SLü� ]� SR]RVWDá\PL� NRQG\JQDFMDPL�� 3R

SRWZLHUG]HQLX� WHJR�RNQD�GLDORJRZHJR�]D�SRPRF��2.���GDQD�NRQG\JQDFMD� ]RVWDMH� VNDVRZDQD�

&HOHP� ]DEH]SLHF]HQLD� VL
� SU]HG� QLH]DPLHU]RQ\P� VNDVRZDQLH�� $U&RQ� ]DS\WXMH� SRQRZQLH� Z

RGG]LHOQ\P� RNQLH� GLDORJRZ\P�� F]\� GDQD� NRQG\JQDFMD� PD� E\ü� U]HF]\ZL�FLH� VNDVRZDQD�

)XQNFMD�3U]HUZLM� XPR*OLZLD� ]DSRELH*HQLH� WHM� DNFML�� -H*HOL� S\WDQLH� ]RVWDQLH� SRWZLHUG]RQH� ]D

SRPRF��2.���WR�VNDVRZDQD�]RVWDQLH�WD�NRQG\JQDFMD�á�F]QLH�]H�ZV]\VWNLPL�LQIRUPDFMDPL��NWyUH

E\á\� ]DSLVDQH� GOD� WHM� NRQG\JQDFML� ��FLDQ\�� GU]ZL�� RNQD��Z\SRVD*HQLH�� D� WDN*H� UyZQLH*� WHNVW\�

OLQLH�SRPRFQLF]H��LWS���



%XG\QNL��0LHV]NDQLD�L

3RPLHV]F]HQLD

���

�� �%8'<1.,��0,(6=.$1,$�,

320,(6=&=(1,$

���� �35=(*/�'

3URMHNW�Z\NRQDQ\�Z�$U&RQ�VNáDGD�VL
�]�Uy*Q\FK�NRQG\JQDFML���XV\WXRZDQ\FK�MHGQD�QDG�GUXJ��

SU]\�F]\P�ND*GD�NRQG\JQDFMD�VNáDGD�VL
�]�NLONX�SRPLHV]F]H����:�$U&RQ��WD�KLHUDUFKL]DFMD�MHVW

Z\UD(QLH�UR]V]HU]RQD�GRGDWNRZR�R�WDNLH�SR]LRP\�MDN��3RPLHV]F]HQLH�L�.RQG\JQDFMD�$U&RQ�

RIHUXMH�MHV]F]H�WDNLH�SR]LRP\�MDN�%XG\QHN�L�0LHV]NDQLH

%XG\QHN���-DNR�EXG\QHN�RNUH�ODQD�MHVW�Z�$U&RQ��LOR�ü�NRQG\JQDFML�Z\VW
SXM�F\FK�MHGQD�QDG

GUXJ���7\P�VDP\P�$U&RQ�SUDFXMH� ]DZV]H� W\ONR�GRNáDGQLH� ]� MHGQ�� NRQG\JQDFM��� D� QDWRPLDVW

$U&RQ��Z�SHZQ\FK�ZDUXQNDFK�]�ZLHORPD�

0LHV]NDQLD���0LHV]NDQLD�QLH�PDM��JHRPHWU\F]Q\FK�RGSRZLHGQLNyZ��OHF]�VWDQRZL��GRGDWNRZ�

LQIRUPDFM
��NWyUD�PD�ND*GH�SRPLHV]F]HQLH��7\P�VDP\P�LVWQLHMH�PR*OLZR�ü�SU]\SRU]�GNRZDQLD

Uy*Q\FK�SRPLHV]F]H�� GR� � WHJR� VDPHJR�PLHV]NDQLD�� 3RPLHV]F]HQLD� WH�PRJ�� ]QDMGRZDü� VL
� QD

Uy*Q\FK�NRQG\JQDFMDFK�� MDN� UyZQLH*� QDZHW� WDN*H�Z� LQQ\FK�EXG\QNDFK��3RM
FLH� ÄPLHV]NDQLHÄ

RGSRZLDGD�Z�W\P�VHQVLH�L�Z�W\P�Z\SDGNX��MHGQRVWFH�SRPLHV]F]H���]ZL�]DQ\FK�]�VRE��

:\PLHQLRQH�WXWDM�RED�SR]LRP\�KLHUDUFKLL�X*\ZDQH�V��]�MHGQHM�VWURQ\�Z��,QIRBEXG���D��]�GUXJLHM

VWURQ\�VáX*��WDN*H�GR�RUJDQL]DFML�L�GR�UR]V]HU]HQLD�SURMHNWRZDQLD�

:�$U&RQ��PR*QD� EXG\QHN� GRáDGRZDü� GR� SURMHNWX� OXE� RGG]LHOQLH� JR� ]DSLVDü�� DE\� QS�� Uy*QH

RGG]LHOQH�SURMHNW\�SRá�F]\ü�]�VRE��Z�MHGHQ�ZVSyOQ\�SURMHNW��:�WU\ELH�SURMHNWRZDQLD�$U&RQ��

PLHV]NDQLD� PRJ�� E\ü� VSHFMDOQLH� SUH]HQWRZDQH�� LVWQLHMH� WXWDM� PR*OLZR�ü� SU]HGVWDZLHQLD

ÄQRUPDOQLHÄ�W\ONR�MHGQHJR�DNWXDOQHJR�PLHV]NDQLD��D�ZV]\VWNLH�SR]RVWDáH�PLHV]NDQLD�PRJ��E\ü

SU]HGVWDZLRQH�]�SU]H(URF]\VW\PL��FLDQDPL�EH]�VSU]
WyZ�VWDQRZL�F\FK�Z\SRVD*HQLH�



%XG\QNL

���

���� �%8'<1.,

�-HGHQ�EXG\QHN�Z�$U&RQ��MHVW�]ELRUHP�SRáR*RQ\FK�QD�VRELH�NRQG\JQDFML��0R*QD�XPLHMVFDZLDü

RERN� VLHELH� ZLHOH� EXG\QNyZ�� SU]\� F]\P�PR*OLZH� MHVW�� E\� LFK� NRQG\JQDFMH�PLDá\� Z]JO
GHP

VLHELH�LQQH�Z\VRNR�FL�L�LQQH�SR]LRP\�SRVDGRZLHQLD��3R]D�W\P�PR*QD�áDGRZDü�L�]DSLV\ZDü�FDáH

EXG\QNL��MDN�UyZQLH*�SU]HVXDZü�MH�]D�SRPRF��P\V]\�

������ �3UDFD�]�EXG\QNDPL

'R�RSUDFRZ\ZDQLD�EXG\QNyZ�LVWQLHMH�PHQX�%XG\QHN�]�SRQL*V]\PL�ZSLVDPL�
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3RPLHV]F]HQLD
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�

3U]HG� V]F]HJyáRZ\P� REMD�QLHQLX� W\FK� ]DSLVyZ�� QDOH*\� SRGDü� MHV]F]H� JHQHUDOQ�� XZDJ
� GR

EXG\QNyZ�� $U&RQ�� UR]SR]QDMH� Z� MHGQ\P� U]XFLH� ]DZV]H� W\ONR� GRNáDGQLH� MHGHQ� DNWXDOQ\

EXG\QHN�� -H*HOL� SUDFXMHP\� ]� NLONRPD� U]XWDPL�� WR� PR*QD� Z\NRU]\VW\ZDü� WDN*H� SRV]F]HJyOQH

U]XW\��DNWXDOQ\FK��EXG\QNyZ��:�ZLHUV]X�W\WXáRZ\P�WHJR�RNQD�PR*QD�RGF]\WDü��NWyU\�EXG\QHN

MHVW� DNWXDOQ\� GOD� GDQHJR� U]XWX�� 'RNRQ\ZDQH� ]DSLV\� Z� WU\ELH� NRQVWUXNFML�� GRW\F]�� ]DZV]H

DNWXDOQHJR�EXG\QNX�D��Z�QLP��DNWXDOQHM�NRQG\JQDFML��:�WU\ELH�SURMHNWRZDQLD��ZLGRF]QD�MHVW�Z

ND*G\P� Z\SDGNX� DNWXDOQD� NRQG\JQDFMD�� DNWXDOQHJR� EXG\QNX�� ,VWQLHMH� RF]\ZL�FLH� WDN*H

PR*OLZR�ü� XZLGRF]QLHQLD� LQQ\FK� EXG\QNyZ�� D�Z� W\FK� EXG\QNDFK� WDN*H� LQQ\FK� NRQG\JQDFML�

:\M�WHN� VWDQRZL� W\ONR� U]XW� SR]LRP\�� NWyU\� SU]HGVWDZLD� ]DZV]H� DNWXDOQ�� NRQG\JQDFM
�

DNWXDOQHJR�EXG\QNX�

������ �&R�QDOH*\�GR�EXG\QNX

�$U&RQ��SU]\SRU]�GNRZXMH�ZV]\VWNLH�ZSURZDG]DQH�GDQH�DNWXDOQHM�NRQG\JQDFML�GR�DNWXDOQHJR

EXG\QNX�
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������ �'HILQLRZDQLH�SLHUZV]HJR�EXG\QNX�Z�QRZ\P�SURMHNFLH

�-H*HOL�Z�$U&RQ��GHILQLRZDQ\�MHVW�QRZ\�SURMHNW�SU]H]�NOLNQL
FLH�QD�LNRQ
� �Z]JO
GQLH�SU]H]

Z\EUDQLH� SXQNWX�PHQX�3OLN�1RZ\����� SRMDZLD� VL
� MDNR� SLHUZV]H� RNQR� GLDORJRZH�� GR� NWyUHJR

WU]HED� ZSURZDG]Lü� GDQH� GOD� SLHUZV]HM� NRQG\JQDFML� GOD� GDQHJR� SURMHNWX�� 1LH]DOH*QLH� RG

ZV]\VWNLHJR� JHQHURZDQ\� MHVW� ÄQRZ\Ä� EXG\QHN�� NWyU\� RWU]\PXMH� VWDQGDUGRZH� RNUH�OHQLH

Ä%XG\QHN��Ä��%XG\QHN�WHQ���D�W\P�VDP\P�MHJR�RNUH�OHQLH����PR*QD�Sy(QLHM�GDOHM�SU]HWZDU]Dü�

������ �=DOH*QR�ü�SRPL
G]\�GZRPD�EXG\QNDPL

�%XG\QNL� V�� Z� $U&RQ�� FDáNRZLFLH� RG� VLHELH� QLH]DOH*QH�� 2]QDF]D� WR� QS��� *H� �FLDQ\� MHGQHJR

EXG\QNX� QLH� PRJ�� SU]HFLQDü� VL
� ]H� �FLDQDPL� LQQHJR� EXG\QNX�� OHF]� W\ONR� ]H� �FLDQDPL� WHJR

VDPHJR�EXG\QNX�L�WDP�WDN*H���MDN�WR�MHVW�Z�$U&RQ���W\ONR�WHM�VDPHM�NRQG\JQDFML�

������ �3XQNW�PHQX�%XG\QNL���:LGRF]QH�EXG\QNL���

3R�Z\EUDQLX�WHJR�SXQNWX�PHQX��SRMDZLD�VL
�SRQL*V]H�RNQR�GLDORJRZH�
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�

�-HVW�RQR�SUDZLH�LGHQW\F]QH�]�RNQHP�GLDORJRZ\P��� �NWyUH�SRMDZLD�VL
�SR�Z\EUDQLX��ZLGRF]QH

NRQG\JQDFMH� �� MHJR� G]LDáDQLH� MHVW� WDN*H� SUDZLH� LGHQW\F]QH�� =DPLDVW� RNUH�ODQLD� ZLGRF]Q\FK

NRQG\JQDFML��RNUH�OD�VL
�Z�W\P�Z\SDGNX�ZLGRF]QH�EXG\QNL�

:�SU]HFLZLH�VWZLH�GR�NRQG\JQDFML�� NWyUH�SU]HGVWDZLDQH� V�� UyZQLH*�Z�SROX�Z\ERUX�JyUQHJR�

SR]LRPHJR� SDVND� QDU]
G]L�� SU]HFKRG]HQLH� ]� MHGQHJR� EXG\QNX� Z� GUXJL�� QLH� MHVW� PR*OLZH� ]D

SR�UHGQLFWZHP�SROD�Z\ERU\��OHF]�W\ONR�]D�SR�UHGQLFWZHP�SU]HGVWDZLRQHJR�RNQD�GLDORJRZHJR�

:� FHOX� XPR*OLZLHQLD� SRPLPR� ZV]\VWNR� SU]Há�F]HQLD� EH]� ZL
NV]\FK� WUXGQR�FL� ]� MHGQHJR

EXG\QNX� QD� GUXJL�� SU]HZLG]LDQR� WR� WHJR� VNUyW� NODZLV]RZ\�� 'RW\F]\� RQ� SRQDGWR� QLH� W\ONR

EXG\QNyZ�� DOH� WDN*H� NRQG\JQDFML� RUD]� �0LHV]NDQLD� �SDWU]� VWURQD� ������2ERZL�]XMH� SU]\� W\P

QDVW
SXM�FH�SU]\SRU]�GNRZDQLH�
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• .RQG\JQDFMH��&WUO�*

• %XG\QNL��&WUO�%

• 0LHV]NDQLD��&WUO�8

3R� ZFL�QL
FLX� Z� WU\ELH� NRQVWUXNFML� OXE� WDN*H� Z� WU\ELH� SURMHNWRZDQLD� MHGQHM� ]� W\FK� WU]HFK

NRPELQDFML� NODZLV]\�� QDVW
SXMH� Z� ]DVDG]LH� F\NOLF]QH� SU]Há�F]DQLH� SRPL
G]\� WU]HPD

DOWHUQDW\ZDPL�RNQD�GLDORJRZHJR� �� D�ZL
F�QS��SU]\�EXG\QNDFK�SRPL
G]\�DNWXDOQ\�EXG\QHN�

ZV]\VWNLH� EXG\QNL� L�Z\EUDQH� EXG\QNL�� 3U]\� NRQG\JQDFMDFK� L� PLHV]NDQLDFK� RGE\ZD� VL
� WR

SRGREQLH�

������ �3XQNW�PHQX�%XG\QHN���1RZ\�EXG\QHN«

�:�UD]LH�NRQLHF]QR�FL�SURZDG]HQLD�GR�SURMHNWX�QDVW
SQHJR�EXG\QNX��QDOH*\�Z\EUDü�WHQ�SXQNW

PHQX��3R�MHJR�Z\EUDQLX�SRMDZLD�VL
�SRQL*V]H�RNQR�GLDORJRZH�
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=D� SRPRF�� WHJR� RNQD� GLDORJRZHJR� PR*QD� XVWDOLü� RNUH�OHQLH� WHJR� EXG\QNX�� MDN� UyZQLH*

ZSURZDG]Lü� ZáDVQH� XZDJL�� 7H� GZD� ZSURZDG]RQH� SDUDPHWU\�� PRJ�� E\ü� Sy(QLHM� X*\WH� Z

,QIRBEXG���3R�SRWZLHUG]HQLX�WHJR�RNQD�GLDORJRZHJR�]D�SRPRF��2.��SRMDZLD�VL
�MDNR�QDVW
SQH

RNQR�GLDORJRZH���:áD�FLZR�FL�NRQG\JQDFML��NWyUH�SRMDZLD�VL
�UyZQLH*�SU]\�]DNáDGDQLX�QRZHJR

SURMHNWX��SRQLHZD*�GOD�QRZR�RNUH�ODQHJR�EXG\QNX��PXVL�E\ü�SU]HFLH*�QDMSLHUZ��]GHILQLRZDQD

SLHUZV]D� NRQG\JQDFMD�� � 2G� WHJR�PRPHQWX� SRVW
SRZDQLH� MHVW� DQDORJLF]QH� GR� WHJR�� MDN� E\� Z

$U&RQ��XUXFKRPLRQ\�]RVWDá�QRZ\�SURMHNW��,VWQLHM�FH�MX*�HZHQWXDOQLH�EXG\QNL��SUH]HQWRZDQH�V�

]DOH*QLH�RG��:LGRF]QR�FL�Z�NRORU]H�V]DU\P�OXE�WH*�V��FDáNRZLFLH�XNU\WH�

������ �3XQNW�PHQX�%XG\QHN���2SUDFRZDQLH�DNWXDOQHJR�EXG\QNX����

�'RVW
S� GR� RNQD� GLDORJRZHJR� 3DUDPHWU\� EXG\QNX� X]\VNXMH� VL
� SR� Z\EUDQLX� WHJR� SXQNWX

PHQX��OXE�SR�GZXNURWQ\P�NOLNQL
FLX�QD�EXG\QNX��JG\�]RVWDá�RQ�Z\EUDQ\�]D�SRPRF����3R]D�W\P

Z\EyU�EXG\QNX�GRNRQ\ZDQ\�MHVW�FDáNRZLFLH�Z�WDNL�VDP�VSRVyE��Z�MDNL�Z\ELHUDQH�V��ZV]\VWNLH

LQQH� RELHNW\� Z� $U&RQ��� WM�� Z� Z\QLNX� NOLNQL
FLD� QD� QLP�� %XG\QHN� MHVW� ÄQDMZL
NV]\PÄ

HOHPHQWHP� Z� WU\ELH� NRQVWUXNFML�� :� ]ZL�]NX� ]� W\P�� FHOHP� MHJR� Z\EUDQLD� QDOH*\� QLHNLHG\

NLONDNURWQLH�NOLNQ�ü�UD]�]D�UD]HP��]DQLP�EXG\QHN� ��D�QLH� W\ONR��FLDQD��SRPLHV]F]HQLH�F]\� WH*

GDFK�]RVWDQLH�Z\EUDQ\�

3RMDZLDM�FH�VL
�RNQR�GLDORJRZH�VNáDGD�VL
�]�WDNLFK�REV]DUyZ�MDN�2NUH�OHQLH�L�8ZDJL��3RQDGWR

Z� REV]DU]H� 6WDW\VW\ND� HPLWRZDQH� V�� QLHNWyUH� ZDUWR�FL� GRW\F]�FH� EXG\QNX� �� D� PLDQRZLFLH

OLF]ED�NRQG\JQDFML��OLF]ED�Uy*Q\FK�PLHV]ND���OLF]ED�SRPLHV]F]H��MDN�UyZQLH*�SRZLHU]FKQLD

L�NXEDWXUD��:DUWR�FL�WH�PRJ��E\ü�SRQDGWR�ZSURZDG]RQH�GR�,QIRBEXG

������ �3XQNW�PHQX�%XG\QHN���.DVRZDQLH�DNWXDOQHJR�EXG\QNX���

�:�DQDORJLF]Q\�VSRVyE�Z�MDNL�ZSURZDG]DQ\�MHVW�GR�SURMHNWX��QRZ\�EXG\QHN��PR*QD�NDVRZDü

MX*�LVWQLHM�F\�EXG\QHN��8ND]XM�FH�VL
�RNLHQNR�GLDORJRZH�VáX*\�MHG\QLH�GR�XSHZQLHQLD�VL
��F]\
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SU]\SDGNRZR� QLH� MHVW� NDVRZDQ\� QLHZáD�FLZ\� EXG\QHN�� FR� PRJáRE\� PLHü� IDWDOQH� VNXWNL�� 3R

XVXQL
FLX� EXG\QNX� XVXZDQH� V�� ZV]\VWNLH� MHJR� HOHPHQW\� NRQVWUXNF\MQH� MDN� UyZQLH*� MHJR

Z\SRVD*HQLH

:VND]yZND��2VWDWQL�EXG\QHN�SURMHNWX�QLH�PR*H�E\ü�VNDVRZDQ\��JG\*�Z�SU]HFLZQ\P�Z\SDGNX

SU]HVWDQLH� LVWQLHü� GDQ\� SURMHNW�� -H*HOL� PLPR� ZV]\VWNR�� VWDQ� WDNL� MHVW� SR*�GDQ\�� WR� SURVLP\

]DáR*\ü�QRZ\�SURMHNW�

������ �3RGPHQX�%XG\QHN����2GELFLH�OXVWU]DQH�DNWXDOQHJR�EXG\QNX

�$E\�X]\VNDü� RGELFLH� OXVWU]DQH� EXG\QNX�QDOH*\� ]�PHQX�%XG\QHN�Z\EUDü� SROHFHQLH�2GELFLH

OXVWU]DQH�DNWXDOQHJR�EXG\QNX�

3RND*H� VL
� SRGPHQX�� Z� NWyU\P� Z\ELHUDü� PR*QD� VSR�UyG� SUHGHILQLRZDQ\FK� RVL� RGELFLD� L

GRZROQHM�RVL�RGELFLD�

=DVDGQLF]R� PR*QD� RGELMDü� Z� OXVWU]H� EXG\QNL� QLH]DOH*QLH� RG� VLHELH�� ']L
NL� WHPX� MHVW� QS�

PR*OLZH�REUyFHQLH�]DáDGRZDQHJR�EXG\QNX�L�ZSDVRZDQLH�JR�Z�SURMHNWRZDQH�RVLHGOH��

�������� �2GELFLH�OXVWU]DQH�Z]JO
GHP�VWDáHM�RVL

$E\� X]\VNDü� RGELFLH� OXVWU]DQH� DNWXDOQHJR� EXG\QNX� Z]JO
GHP� VWDáHM� RVL� QDOH*\� Z\EUDü

RGSRZLHGQL��SR]\FM
�SRGPHQX�

=DVDGQLF]R� PR*OLZH� MHVW� RGELFLH� Z]JO
GHP� RVL� [� L� RVL� \� DNWXDOQHJR� SRF]�WNX� XNáDGX

ZVSyáU]
GQ\FK� ��SDWU]�VWURQD������]X�VSLHJHOQ�

�������� �2GELFLH�OXVWU]DQH�Z]JO
GHP�GRZROQHM�RVL

-H�OL�Z\EUDQH�]RVWDáR�SROHFHQLH�RGELFLD�Z]JO
GHP�GRZROQHM�RVL��QDOH*\�NOLNQ�ü�GZXNURWQLH�QD

SURMHNFLH�� DE\� ]GHILQLRZDü� R�� RGELFLD�� �PR*QD� REVHUZRZDü� SDVHN� VWDQX� SRGF]DV
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ZSURZDG]DQLD���3R�SLHUZV]\P�NOLNQL
FLX�SRND*�� VL
� ]DU\V\�RGELWHJR�Z� OXVWU]H� EXG\QNX�� WDN�

MDNLP�SR]RVWDáE\�RQ�Z�SU]\SDGNX�GUXJLHJR�NOLNQL
FLD�Z�DNWXDOQHM�SR]\FML�NXUVRUD�P\V]\�

�������� ���2NQR�GLDORJRZH�2GELFLH�OXVWU]DQH�EXG\QNX

2NQR� Z\ZRáDü� PR*QD� SRSU]H]� Z\EyU� RSFML� 8VWDZLHQLD���� Z� SRGPHQX� %XG\QHN�2GELFLH

OXVWU]DQH� EXG\QNX� OXE� SRSU]H]� Z\EyU� 2GELFLH� OXVWU]DQH� EXG\QNX���� ]� SRGPHQX

2SFMH�3URJUDP�

�

:� RNQLH� PR*QD� SRGDü�� MDN� ]DFKRZ\ZDü� VL
� PDM�� SRV]F]HJyOQH� HOHPHQW\� EXG\QNX� SRGF]DV

RGELMDQLD�OXVWU]DQHJR��-H�OL�2GZUDFDü�HOHPHQW\�Z\SRVD*HQLD�QLH�MHVW�]D]QDF]RQH��Z\V]DU]RQH

MHVW�SROH�W\ONR��URGHN�HOHPHQWyZ�Z\SRVD*HQLD��:�LQQ\P�Z\SDGNX�RELHNW\�SRGF]DV�RGELMDQLD

V�� WDN*H� RGZUDFDQH� �]� OZHJR� EXWD� SRZVWDQLH� SUDZ\�� L� SU]\MP�� RGSRZLHGQL�� SR]\FM
� Z

RGZUyFRQ\P�EXG\QNX��MH�OL�RSFMD�W\ONR��URGHN�HOHPHQWyZ�Z\SRVD*HQLD�QLH�MHVW�]D]QDF]RQD�

-H�OL�]D]QDF]RQ�� M���SR]\FMD�RELHNWX�XOHJQLH�ZSUDZG]LH�RGELFLX��DOH�VDP�RELHNW�QLH� �OHZ\�EXW

SR]RVWDQLH�OHZ\P��

������� ���%XG\QHN�����2EUyW�DNWXDOQHJR�EXG\QNX�R���

$E\�REUyFLü�EXG\QHN�QD�U]XFLH��QDOH*\�Z\EUDü�]�PHQX�%XG\QHN�SROHFHQLH�2EUyW�DNWXDOQHJR

EXG\QNX�R!
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:�SRGPHQX�PR*QD�Z\EUDü�SRPL
G]\�VWDQGDUGRZ\PL�ZDUWR�FLDPL�N�WyZ�D�N�WHP�GRZROQ\P�

=DVDGQLF]R� EXG\QNL�PRJ�� E\ü� REUDFDQH� QLH]DOH*QLH� RG� VLHELH��']L
NL� WHPX� MHVW� QS��PR*OLZH

REUyFHQLH�QRZR�]DáDGRZDQHJR�EXG\QNX�L�GRSDVRZDQLH�Z�WHQ�VSRVyE�GR�XNáDGX�RVLHGOD�

��������� �2EUyW�R�VWDá\�N�W

$E\�REUyFLü�DNWXDOQ\�EXG\QHN�R�]GHILQLRZDQ\�Z�PHQX�N�W�QDOH*\�Z\EUDü�RGSRZLHGQL��RSFM


PHQX�

=DVDGQLF]R�LVWQLHMH�PR*OLZR�ü�REURWX�EXG\QNX�R���������������������������RUD]�������

��������� �2EUyW�GRZROQ\

2SUyF]� REURWX� R� VWDáH� N�W\�$U&RQ� XPR*OLZLD� REUyFHQLH� EXG\QNX� Sá\QQLH� R� GRZROQ��ZDUWR�ü

N�WD��:� W\P� FHOX� QDOH*\� ]�PHQX�Z\EUDü� SR]\FM
�'RZROQ\� N�W�� SR� F]\P�Z\ZRáDQH� ]RVWDMH

QDVW
SXM�FH�RNQR�GLDORJRZH�

=D� SRPRF�� VXZDND�PR*QD� XVWDZLü� GRZROQ\� N�W� REURWX��:DUWR�ü� DNWXDOQLH�Z\ELHUDQHJR� N�WD

MHVW�Z\�ZLHWODQD�Z�SROX�WHNVWRZ\P��-H�OL�Z\EUDQ\�N�W�RGSRZLDGD�3D�VWZX��QDOH*\�SRWZLHUG]Lü

Z\EyU�NODZLV]HP�2.��0R*QD�WH*�RG�UD]X�ZSURZDG]Lü�*�GDQ��ZDUWR�ü�Z�SROX�WHNVWRZ\P�
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��������� ���3UDFD�]�REUyFRQ\P�EXG\QNLHP

1LH]DOH*QLH� RG� WHJR�� F]\� SRGDQ\� MHVW� VWDá\� N�W� REURWX� F]\� GRZROQ\� REUyW� �� EXG\QHN� E
G]LH

SU]HVXZDQ\� ]DVDGQLF]R� ZRNyá� SRF]�WNX� XNáDGX� ZVSyáU]
GQ\FK � �SDWU]� VWURQD� �����

2SUyF]� WHJR� UD]HP� ]� EXG\QNLHP� REUyF�� VL
� QLH� W\ONR� ZV]\VWNLH� MHJR� NRQG\JQDFMH�

SRPLHV]F]HQLD��RSLV\�L�Z\PLDURZDQLH�OHF]�WDN*H�VLDWND�

�

6LDWND�MHVW�]DWHP�SR�REURFLH�]RULHQWRZDQD�WDN�VDPR�MDN�FDá\�EXG\QHN��-HG\QLH�VWU]DáND�SyáQRF\

SR]RVWDMH� Z� QLHQDUXV]RQHM� SR]\FML�� 2]QDF]D� WR�� *H� ZV]\VWNLH� QDVW
SQH� G]LDáDQLD� E
G�� MX*

RGQRVLü�VL
�Z]JO
GHP�QRZHJR��REUyFRQHJR�XNáDGX�ZVSyáU]
GQ\FK��1D�SU]\NáDG�SR�Z\ZRáDQLX

SR]LRPHM� OLQLL� SRPRFQLF]HM�� E
G]LH� RQD� SR]LRPD� Z]JO
GHP� EXG\QNX� DOH� QD� DUNXV]X� VNR�QD�

5yZQLH*� SRGF]DV� ZSURZDG]DQLD� �FLDQ� OLQLD� VWDQX� E
G]LH� ZVND]\ZDü� ZDUWR�FL� Z]JO
GHP

REUyFRQHJR�EXG\QNX�

3R�]PLDQLH�DNWXDOQHJR�EXG\QNX�QD�LQQ\���LQIRUPDFM��R�W\P�E
G]LH�LQQ\�XNáDG�VLDWNL���]PLHQL�VL


G]LDáDQLH�SRZ\*V]\FK�QDU]
G]L�
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��������� �=DEORNRZDQLH�REURWX�Z\EUDQ\FK�HOHPHQWyZ

,VWQLHMH�PR*OLZR�ü�]DEORNRZDQLD�PR*OLZR�FL�REURWX�RSLVyZ�SRPLHV]F]H��MDN�L�LQQ\FK�WHNVWyZ

SR�Z\á�F]HQLX�Z�RGSRZLHGQLP�RNQLH�GLDORJRZ\P�7HNVW� �VLHKH�DXFK�6HLWH� �����Z]JO
GQLH�Z

]DNáDGFH�2SLV\��SDWU]�VWURQD������RNQD�GLDORJRZHJR�'DQH�SRPLHV]F]HQLD�RSFML�2EUDFDQLH�]

EXG\QNLHP�

7DN*H�RSLV\�Z\VRNR�FL�SDUDSHWyZ�L�RSLV\�WHNVWRZH�VFKRGyZ�PR*QD�LQG\ZLGXDOQLH�Z\NOXF]\ü�]

REURWX�� SRSU]H]� Z\á�F]HQLH� Z� RNQLH� GLDORJRZ\P� 2SLV� WHNVWRZ\� RNLHQ� Z]JO
GQLH� 2SLV

WHNVWRZ\�VFKRGyZ�RSFML�2EUyW�ZUD]�]�RNQHP�Z]JO
GQLH�2EUyW�ZUD]�]H�VFKRGDPL�

������� �3XQNW�PHQX�%XG\QHN���àDGRZDQLH�EXG\QNX����

=D� SRPRF�� WHJR� SXQNWX� PHQX� LVWQLHMH� PR*OLZR�ü� ]DáDGRZDQLD� GR� DNWXDOQHJR� SURMHNWX�

SURMHNWyZ� MX*� LVWQLHM�F\FK�Z]JO
GQLH� LFK� F]
�FL��3R�Z\EUDQLX� WHJR�SXQNWX�PHQX�� SRMDZLD� VL


SRQL*V]H�RNQR�GLDORJRZH�

7R� SROH� GLDORJRZH� MHVW� RNQHP� GLDORJRZ\P�:LQGRZV� �� 3OLN� �� 2WZyU]� ]� GRGDWNRZ\P� SROHP

Z\ERUX��-DNR�SOLNL�PRJ��E\ü�Z\EUDQH�GRZROQH�SURMHNW\�Z�$U&RQ��]�UR]V]HU]HQLHP��$&3���'OD

Z\EUDQHJR�SURMHNWX�SRMDZLDM��VL
�ZWHG\�Z�SROX�Z\ERUX��RNUH�OHQLD�ZV]\VWNLFK�]GHILQLRZDQ\FK
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EXG\QNyZ�Z�W\P�SURMHNFLH�1DVW
SQLH�]D�SRPRF��P\V]\�L�NODZLV]D�&WUO� MDN�UyZQLH*�NODZLV]D

6KLIW�]D]QDF]\ü� MHGHQ� OXE� NLOND� EXG\QNyZ� LVWQLHM�FHJR� SURMHNWX��7R� ]D]QDF]DQLH� RGE\ZD� VL


WDN*H�DQDORJLF]QLH� MDN�]D]QDF]DQLH�Z�LQQ\FK�NDWDORJDFK�Z� �URGRZLVNX�:LQGRZV�� �3URVLP\�Z

UD]LH�SRWU]HE\�R�SU]HF]\WDQLH�RGSRZLHGQLHJR�UR]G]LDáX�Z�SRGU
F]QLNX�:LQGRZV���=D]QDF]RQH

EXG\QNL�]RVWDQ��]DáDGRZDQH�GR�LVWQLHM�FHJR�SURMHNWX�SR�SRWZLHUG]HQLX�LFK�]D�SRPRF��2.�

3R�]DáDGRZDQLX�RGSRZLHGQLHJR�EXG\QNX�]�ZV]\VWNLPL� LQIRUPDFMDPL� á�F]QLH�� �� D�ZLHF�ZUD]�]

RELHNWDPL��Z\PLDURZDQLHP��QDSLVDPL��HWF����QDVW
SXMH��DXWRPDW\F]QH�]DáDGRZDQLH�SLHUZV]HJR�]

áDGRZDQ\FK� EXG\QNyZ�� GR� DNWXDOQHJR� EXG\QNX�� -H*HOL� ]QDMGXMHP\� VL
� Z� WU\ELH� NRQVWUXNFML�

ZyZF]DV� EXG\QHN� WHQ� MHVW� DXWRPDW\F]QLH� Z\ELHUDQ\� � �� DE\� PR*QD� E\áRE\� JR� QDVW
SQLH

SU]HVXQ�ü� -H*HOL� MHGQRF]H�QLH� áDGRZDQ\FK� E\áR� NLOND� EXG\QNyZ� L� ]DFKRG]L� NRQLHF]QR�ü

SU]HVXQL
FLD�SR]RVWDá\FK��WR�Z�WDNLP�Z\SDGNX�WU]HED�MH�Sy(QLHM�Z\EUDü�MX*�U
F]QLH�

3U]\� GRáDGRZ\ZDQLX� EXG\QNX� GR� LVWQLHM�FHJR� SURMHNWX� �� Z� VSRVyE� RSLVDQ\� SRZ\*HM� �

LJQRURZDQH� V�� LQIRUPDFMH� SURMHNWRZH� GRáDGRZ\ZDQ\FK� EXG\QNyZ�� 1DOH*�� GR� QLFK�� IRUPDW

DUNXV]D��VNDOD�MDN�UyZQLH*�DUFKLWHNW��LQZHVWRU��LWG�

=D]QDF]HQLH� /XVWUR� SRGF]DV� áDGRZDQLD� VSRZRGXMH� EH]SR�UHGQLH� RGELFLH� EXG\QNX� SRGF]DV

áDGRZDQLD� Z� RVL� \�� -DNR� SRF]�WHN� L� NLHUXQHN� SURMHNWX� E�G(� SU]HM
WH� XVWDZLHQLD� áDGRZDQHJR

EXG\QNX�

:VND]yZND��=D�SRPRF�� WHM� IXQNFML�PR*QD�GRá�F]Dü�RGELWH�EXG\QNL�GR�QLFK�VDP\FK�� MH�OL�GR

]DáDGRZDQLD�]RVWDQLH�Z\EUDQ\�ELH*�F\�SURMHNW��XSU]HGQLR�]DSLVDQ\�QD�G\VNX�

������� �3XQNW�PHQX�%XG\QHN���=DSLV\ZDQLH�ZLGRF]Q\FK�EXG\QNyZ���

$QDORJLF]QLH�GR�PR*OLZR�FL�RGG]LHOQHJR�GRáDGRZ\ZDQLD�EXG\QNyZ�GR� LVWQLHM�FHJR�SURMHNWX�

PRJ�� E\ü� ]DSLV\ZDQH� UyZQLH*� F]
�FL� SURMHNWX� MDNR� SURMHNW\� RGU
EQH�� 3R� Z\EUDQLX

=DSLV\ZDQLH�ZLGRF]Q\FK�EXG\QNyZ�����SRMDZLD� VL
�RNQR�GLDORJRZH�:LQGRZV�3OLN� ��=DSLV]�

GR�NWyUHJR�QDOH*\�ZSLVDü�QD]Z
�SURMHNWX��]�UR]V]HU]HQLHP��$&3��SU]HZLG]LDQHJR�GR�]DSLVDQLD�
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7DNLH�]DSLVDQLH�RGSRZLDGD�NRPSOHWQHPX�]DSLVRZL�SURMHNWX�ZUD]�]H�ZV]\VWNLPL�LQIRUPDFMDPL�

]�W��W\ONR�Uy*QLF���*H�]DSLV\ZDQH�V��W\ONR�ZLGRF]QH�EXG\QNL�

������� �3RGPHQX�%XG\QHN���$NWXDOQ\�EXG\QHN

:\EyU� DNWXDOQHJR� EXG\QNX� RGE\ZD� VL
� QLHFR� LQDF]HM� QL*� Z\EyU� DNWXDOQHM� NRQG\JQDFML�� GOD

NWyUHM� LVWQLHMH� Z� JyUQ\P� SR]LRP\P� SDVNX� QDU]
G]L� GRGDWNRZH� SROH� Z\ERUX�� =HVWDZLHQLH

ZV]\VWNLFK�EXG\QNyZ�E
G�F\FK�GR�G\VSR]\FML� ��]�NWyUHJR�PR*QD�QDVW
SQLH�Z\EUDü�RNUH�ORQ\

EXG\QHN��FHOHP�MHJR�SU]HNV]WDáFHQLD�Z�DNWXDOQ\�EXG\QHN��UHDOL]RZDQH�MHVW�MDNR�ÄG\QDPLF]QHÄ

SRGPHQX�� 'RVW
S� GR� QLHJR� X]\VNXMH� VL
� Z�Z\QLNX� RWZDUFLD� SRGPHQX�%XG\QHN� �� $NWXDOQ\

EXG\QHN��$NWXDOQ\�Z�WHM�FKZLOL�EXG\QHN�MHVW�Z�W\P�]HVWDZLHQLX�]D]QDF]RQ\�KDF]\NLHP�

&HOHP� SU]HNV]WDáFHQLD� LQQHJR� EXG\QNX� Z� DNWXDOQ\� EXG\QHN�� QDOH*\� NOLNQ�ü� MHGHQ� UD]� � QD

RGSRZLHGQL�EXG\QHN��Z�W\P�G\QDPLF]Q\P�SRGPHQX�

���� ���0,(6=.$1,$

3RGREQLH� MDN�SRM
FLH�EXG\QHN��SRM
FLH�PLHV]NDQLH�X*\ZDQH� MHVW�Z�$U&RQ��GR�KLHUDUFKLF]QHM

RUJDQL]DFML� VSRU]�G]DQHJR� SURMHNWX�� :� SU]HFLZLH�VWZLH� GR� EXG\QNyZ�� PLHV]NDQLD� QLH� PDM�

EH]SR�UHGQLHJR� RGG]LDá\ZDQLD� QD� SURMHNWRZDQLH�� OHF]� PDM�� ]QDF]HQLH� MHG\QLH� W\ONR� SRGF]DV

HG\FML��,QIRBEXG�RUD]�SRGF]DV�SUH]HQWDFML�Z�WU\ELH�SURMHNWRZDQLD��

:� LQIRUPDFML� SU]HVWU]HQQHM� PRJ�� E\ü� HG\WRZDQH� SRPLHV]F]HQLD�� QS�� ZHGáXJ� PLHV]ND��� :

WU\ELH� SURMHNWRZDQLD�� ZV]\VWNLH� QLHZLGRF]QH� PLHV]NDQLD� PRJ�� E\ü� SU]Há�F]RQH� QD

ÄSU]H(URF]\VWHÄ�� ']L
NL� WHPX� XPR*OLZLRQR� XZ\SXNOHQLH� JUDILF]QH� QS�� SRV]F]HJyOQ\FK

RGFLQNyZ�EXGRZ\�
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������ �3UDFD�]�PLHV]NDQLDPL

$U&RQ��UR]SR]QDMH�WDN�VDPR�MDN�Z�SU]\SDGNX�EXG\QNyZ�L�NRQG\JQDFML�� W\ONR�MHGQR�DNWXDOQH

PLHV]NDQLH� Z� ND*G\P� U]XFLH�� -H*HOL� RWZRU]RQR� ZL
FHM� QL*� MHGHQ� U]XW�� WR� PR*H� E\ü

SUH]HQWRZDQ\FK� WDN*H� RGSRZLHGQLR� ZL
FHM� DNWXDOQ\FK�PLHV]ND��� .WyUH� ]� W\FK�PLHV]ND�� MHVW

W\P�PLHV]NDQLHP�DNWXDOQ\P��Z\QLND�]�SDVND�W\WXáRZHJR�DNWXDOQHJR�RNQD�

������ �&R�QDOH*\�GR�PLHV]NDQLD

:�FHOX�]GHILQLRZDQLD�� MDNLH�SRPLHV]F]HQLD�QDOH*��GR�GDQHJR�PLHV]NDQLD��PR*QD�ZSURZDG]Lü

RGSRZLHGQLH�SDUDPHWU\�GOD�ND*GHJR�SRPLHV]F]HQLD��:�W\P�FHOX��]QDF]QLH�]RVWDáR�UR]V]HU]RQH

RNQR�GLDORJRZH��GR�NWyUHJR�ZFKRG]L�VL
�SR�SRGZyMQ\P�NOLNQL
FLX�Z��MHGQ\P��]�SRPLHV]F]H��

%OL*V]H�GDQH�GRW\F]�FH� VSRVREyZ�SU]\SRU]�GNRZ\ZDQLD�SRPLHV]F]H�� GR�GDQHJR�PLHV]NDQLD�

SRGDQH�]RVWDá\�Z�RSLVLH�RNQD�GLDORJRZHJR�3DUDPHWU\�SRPLHV]F]HQLD��SDWU]�VWURQD������

']L
NL� PR*OLZR�FL� VDPRG]LHOQHJR� ]GHILQLRZDQLD� � SU]\SRU]�GNRZ\ZDQLD� SRPLHV]F]H�� GR

PLHV]ND����LVWQLHMH�WDN*H�PR*OLZR�ü�DXWRPDW\F]QHJR�SU]\SRU]�GNRZDQLD�RELHNWyZ�GR�PLHV]ND��

SRQLHZD*� WH�RELHNW\� VWRM�� MX*�Z�GDQ\P�SRPLHV]F]HQLX�� D� WR�SRPLHV]F]HQLH�QDOH*\�GR�GDQHJR

PLHV]NDQLD��2GSRZLHGQLH�]HVWDZLHQLH�PR*QD�GRNRQDü�QDVW
SQLH�]D�SRPRF��,QIRBEXG�

������ �'HILQLRZDQLH�SLHUZV]HJR�PLHV]NDQLD�Z�QRZ\P�SURMHNFLH

:� SU]HFLZLH�VWZLH� GR� EXG\QNyZ�� PLHV]NDQLD� QLH� V�� DXWRPDW\F]QLH� ZSURZDG]DQH� SU]H]

$U&RQ���:�]DPLDQ�]D� WR��SRF]�WNRZR�ZV]\VWNLH� �SRPLHV]F]HQLD�QLH�V��SU]\SRU]�GNRZ\ZDQH

GR�PLHV]ND���2GSRZLHGQLH�RNUH�ORQD� MHVW� �1D]ZD� WDNLHJR�PLHV]NDQLD� ]D�SRPRF�� WHNVWX��QLH

SU]\SRU]�GNRZDQH!���3RPLHV]F]HQLD��NWyUH�QLH�V��SU]\SRU]�GNRZDQH�GR�PLHV]ND���PRJ��E\ü

MHGQDN*H�GRSLHUR�Sy(QLHM��SU]\SRU]�GNRZDQH�
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������ �3XQNW�0HQX�:LGRF]QH�0LHV]NDQLD«

3R� Z\EUDQLX� WHJR� SXQNWX� PHQX� SRMDZLD� VL
� � RNQR� GLDORJRZH�� SUDZLH� LGHQW\F]QH� ]� RNQHP

GLDORJRZ\P�� NWyUH� SRMDZLD� VL
� SU]\� Z\ELHUDQLX� ZLGRF]Q\FK� NRQG\JQDFML�� MHVW� WDN*H� SUDZLH

LGHQW\F]QH� SRG�Z]JO
GHP� MHJR� G]LDáDQLD�� =DPLDVW� ZLGRF]Q\FK� NRQG\JQDFML� XVWDODQH� V�� WHUD]

ZLGRF]QH�PLHV]NDQLD�

:�SU]HFLZLH�VWZLH�GR�NRQG\JQDFML��NWyUH�SRQDGWR�SUH]HQWRZDQH�V��Z�SROX�Z\ERUX�SR]LRPHJR

SDVND� QDU]
G]L�� QLH� MHVW� PR*OLZH� SU]HFKRG]HQLH� ]� MHGQHJR� PLHV]NDQLD� GR� GUXJLHJR� ]D

SR�UHGQLFWZHP� SROD� Z\ERUX�� DOH� W\ONR� ]D� SR�UHGQLFWZHP� SU]HGVWDZLRQHJR� WXWDM� RNQD

GLDORJRZHJR�:�FHOX�XPR*OLZLHQLD�SU]Há�F]DQLD�]�MHGQHJR�PLHV]NDQLD�QD�GUXJLH��EH]�XFLHNDQLD

VL
� GR� LQQHM� VNRPSOLNRZDQHM� GURJL�� SU]HZLG]LDQH� ]RVWDá\�Z�$U&RQ�� VNUyW\� NODZLV]RZH��1LH

GRW\F]\� WR� W\ONR�PLHV]ND��� DOH� WDN*H� RERZL�]XMH�Z�RGQLHVLHQLX� GR� NRQG\JQDFML� L� � EXG\QNyZ

�SDWU]�VWURQD�������2ERZL�]XMH�SU]\�W\P�QDVW
SXM�FH�SU]\SRU]�GNRZDQLH�

• .RQG\JQDFMH��&WUO�*

• %XG\QNL��&WUO�%

• 0LHV]NDQLD���&WUO�8

3R� ZFL�QL
FLX� Z� WU\ELH� NRQVWUXNFML� OXE� WDN*H� Z� WU\ELH� SURMHNWRZDQLD� MHGQHM� ]� W\FK� WU]HFK

NRPELQDFML� NODZLV]\�� QDVW
SXMH� ]� ]DVDG]LH� F\NOLF]QH� SU]Há�F]DQLH� SRPL
G]\� W\PL� WU]HPD

DOWHUQDW\ZDPL� RNQD� GLDORJRZHJR� �� D� ZL
F� Z� Z\SDGNX� PLHV]ND�� SRPL
G]\� DNWXDOQH

PLHV]NDQLH�� ZV]\VWNLH� PLHV]NDQLD� L� Z\EUDQH� PLHV]NDQLD�� $QDORJLF]QLH� RGE\ZD� VL
� WR� Z

Z\SDGNX�NRQG\JQDFML�L�EXG\QNyZ�

������ �3XQNW�PHQX�0LHV]NDQLH���1RZH�PLHV]NDQLH���

:� UD]LH� SRWU]HE\� GRGDQLD� GR� RSUDFRZ\ZDQHJR� SURMHNWX�� MHV]F]H� MHGQHJR�PLHV]NDQLD�� QDOH*\

Z\EUDü�WHQ�SXQNW�PHQX��3R�MHJR�Z\EUDQLX�SRMDZLD�VL
��QDVW
SXM�FH�RNQR�GLDORJRZH�



%XG\QNL��0LHV]NDQLD�L

3RPLHV]F]HQLD

���

:� W\P� RNQLH� GLDORJRZ\P� XVWDOLü� RNUH�OHQLH� GOD� WHJR� PLHV]NDQLD�� MDN� UyZQLH*� ZSLVDü� NLOND

XZDJ��2ELH�WH�LQIRUPDFMH�PR*QD�QDVW
SQLH�]DVWRVRZDü�Z��LQIRBEXG�0LHV]NDQLH�SRMDZLD�VL
�SR

MHJR�]GHILQLRZDQLX�SU]H]�GZXNURWQH�NOLNQL
FLX�Z�MHGQ\P�SRPLHV]F]HQLX�Z�RGSRZLHGQLP�RNQLH

GLDORJRZ\P� �SDWU]� VWURQD� ����� L� WHUD]� PR*QD� WR� SRPLHV]F]HQLH� SU]\SRU]�GNRZDü� GR� WHJR

PLHV]NDQLD�� 3RQDGWR� PLHV]NDQLH� GHILQLRZDQH� RG� QRZD�� VWDMH� VL
� DNWXDOQ\P� PLHV]NDQLHP�� D

G]L
NL�WHPX�QRZR�NRQVWUXRZDQH�SRPLHV]F]HQLD�V��DXWRPDW\F]QLH�SU]\SRU]�GNRZ\ZDQH�GR�WHJR

PLHV]NDQLD�

������ �3XQNW�PHQX�0LHV]NDQLH���2SUDFRZ\ZDQLH�DNWXDOQHJR�PLHV]NDQLD���

3R� Z\ZRáDQLX� PHQX�0LHV]NDQLH� �� 2SUDFRZ\ZDQLH� DNWXDOQHJR� PLHV]NDQLD���� SRMDZLD� VL


RNQR� GLDORJRZH�� � NWyUH� VNáDGD� VL
� ]� REV]DUyZ� 2NUH�OHQLH� L� 8ZDJL�� ]QDQH� MX*� ]� RNQD

GLDORJRZHJR� GOD� QRZHJR� EXG\QNX�� 3RQDGWR� Z� REV]DU]H� 6WDW\VW\ND� SRGDZDQH� V�� QLHNWyUH

ZDUWR�FL� GOD� WHJR� PLHV]NDQLD� �� D� PLDQRZLFLH� OLF]ED� SRPLHV]F]H��� OLF]ED� NRQG\JQDFML� MDN

UyZQLH*�SRZLHU]FKQLD�� 3RZLHU]FKQLD�PLHV]NDOQD� �,,�� %9�� L� NXEDWXUD��7H� ZDUWR�FL� PR*QD

WDN*H�SRQDGWR�]DUHMHVWURZDü��Z�LQIR�EXG��
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������ �3XQNW�PHQX�%XG\QHN���.DVRZDQLH�DNWXDOQHJR�EXG\QNX���

:� SU]HFLZLH�VWZLH� GR� EXG\QNyZ�� NDVRZDQLH� PLHV]ND�� QLH� SRZRGXMH� NDVRZDQLD� HOHPHQWyZ

NRQVWUXNFML�OXE�WH*�RELHNWyZ��.DVRZDQH�ZWHG\�MHVW�W\ONR�PLHV]NDQLH�R�RGSRZLHGQLP�RNUH�OHQLX�

:V]\VWNLH� SRPLHV]F]HQLD� VNDVRZDQHJR� PLHV]NDQLD� QLH� V�� ZyZF]DV� SU]\SRU]�GNRZDQH

*DGQHPX� ]� PLHV]ND��� � D� RGSRZLHGQLD� ÄQD]ZD� PLHV]NDQLDÄ� SU]\MPXMH� ZyZF]DV� SRVWDü� �QLH

SU]\SRU]�GNRZDQH!�

���� �320,(6=&=(1,$

������ �2NQR�GLDORJRZH�3DUDPHWU\�SRPLHV]F]HQLD

:�$U&RQ� MDN� UyZQLH*� Z� $U&RQ��� SRPLHV]F]HQLD� GHILQLRZDQH� V�� ]D� SRPRF�� FL�JyZ� �FLDQ�

1DVW
SXMH� WR� Z� VSRVyE� Z� SHáQL� ]DXWRPDW\]RZDQ\� SRGF]DV� XVWDZLDQLD� �FLDQ�� =DFKRZDQLH� VL


MHGQDN*H�SR�SRGZyMQ\P�NOLNQL
FLX�Z�WDN�Z\JHQHURZDQ\P�SRPLHV]F]HQLX�MHVW�Z�$U&RQ��Uy*QH

RG� WHJR� Z� $U&RQ�� :� $U&RQ� SRMDZLD� VL
� SR� SRGZyMQ\P� NOLNQL
FLX� RNQR� GLDORJRZH� GR

QDVWDZLDQLD�ZáD�FLZR�FL�SRGáRJL�L�VWURSX��QDWRPLDVW�Z�$U&RQ��QDVW
SXM�FH�RNQR�GLDORJRZH�
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2NQR� GLDORJRZH� GR� GHILQLRZDQLD� PDWHULDáyZ� SRGáRJL� L� VWURSX� ÄFKRZD� VL
Ä� WHUD]� ]D� LNRQ�

0DWHULDá���

:VND]yZND��&]
VWR�]GDU]D�VL
��*H�LVWQLHMH�SRWU]HED�ZSURZDG]HQLD�]PLDQ�Z�RNQLH�GLDORJRZ\P

'DQH� SRPLHV]F]HQLD�� SRQLHZD*� V�� RQH� QLH]E
GQH� GOD� SHáQHM� GHILQLFML� SRPLHV]F]HQLD��:� W\P

FHOX�RSUyF]�SRGZyMQHJR�NOLNQL
FLD��LVWQLHMH�PR*OLZR�ü�X*\FLD�NODZLV]D�)����:\PRJLHP�MHVW�WX

XPLHV]F]HQLH�NXUVRUD�P\V]\�ZHZQ�WU]�SRPLHV]F]HQLD��3R�X*\FLX�NODZLV]D�)����SRPLHV]F]HQLH

]RVWDQLH�]D]QDF]RQH�QD�NRORU�F]HUZRQ\�L�XND*H�VL
�RNQR�GLDORJRZH�'DQH�SRPLHV]F]H��
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�������� �=DNáDGND�2JyOQH

=DNáDGND�2JyOQH� MHVW�SRG]LHORQD�QD�GZLH�F]
�FL�� �:�F]
�FL�JyUQHMZSURZDG]DQH�V��ZV]\VWNLH

LQIRUPDFMH� R� SRPLHV]F]HQLX�� MDN� QS�� RSLV\�� 'ROQD� F]
�ü� ]DUH]HUZRZDQD� MHVW� GOD� REOLF]H�� �

Z\QLNDM�F\FK�]�ZDUWR�FL�DNWXDOQHJR�SURMHNWX�

�:V]\VWNLH�GDQH��ZSURZDG]DQH�Z� WHM� ]DNáDGFH�Z]JO�� WH�� NWyUH�$U&RQ��SRGDMH� DXWRPDW\F]QLH�

PR*QD�SU]HMPRZDü� ]DUyZQR�GR� ]HVWDZLH�� LQIRBEXG� MDN� L� REOLF]H�� ]JRGQLH� ]� QRUP��',1����

Z]JO� ZJ� ,,�� %9� � �SDWU]� VWURQD� ����� �� 1LH� ]DOH*\� WR� RG� WHJR�� F]\� ZDUWR�FL� V�� ZLGRF]QH� Z

SURMHNFLH� F]\� WH*� QLH�� -H�OL� ]DWHP�Z\�ZLHWODQLH� XZDJ� R� SURMHNFLH� ]RVWDQLH�Z\á�F]RQH�� WR� QLH

E
G]LH�WR�R]QDF]Dü��*H�XZDJL�WH�QLH�PRJ��]QDOH(ü�VL
�Z�LQIRBEXG�F]\�Z�REOLF]HQLDFK�]JRGQLH�]

QRUP��

���������� �3ROH�2NUH�OHQLH

�:� W\P� SROX� PR*QD� QDGDü� RNUH�OHQLH� Z\EUDQHPX� SRPLHV]F]HQLX�� $U&RQ�� VDP� SU]\G]LHOD

DXWRPDW\F]QLH�RNUH�OHQLD��QXPHUXM�F�NROHMQR�GHILQLRZDQH�SRPLHV]F]HQLD��2NUH�OHQLD� WH�PRJ�

E\ü�MHGQDN�Sy(QLHM�]PLHQLRQH�

���������� �3ROH�8ZDJL

:� SROX� W\P� PRJ�� E\ü� ZSLV\ZDQH� GRZROQH� WHNVW\�� QS�� RGQRV]�FH� VL
� Z\á�F]QLH� GR� WHJR

SRPLHV]F]HQLD�

���������� �3ROH�Z\ERUX�:�PLHV]NDQLX

:�W\P�SROX�]DSLVX�GHILQLXMH�VL
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XáDWZLHQLD�SUDF\�QD�U]XWDFK�SR]LRP\FK�WU\EX�NRQVWUXNFML�L�WU\EX�SURMHNWRZDQLD��6WRVRZDQD

GR�WHJR�FHOX�PHWRGD�QRVL�QD]Z
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2NQR� VNáDGD� VL
� ]� GZyFK� ]DNáDGHN� 6DGRZLHQLH� L� :\ELHUDOQH� HOHPHQW\�� :� ]DNáDGFH
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RG�W\FK�]��DNWXDOQHM�NRQG\JQDFML��SDWU]�VWURQD������7��IXQNFM
�PR*QD�Z\NRU]\VWDü�Z�FHOX�QS�

GRNáDGQHJR�XáR*HQLD��FLDQ�MHGQHM�QDG��GUXJ��QD�Uy*Q\FK�NRQG\JQDFMDFK��
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�������� =DNáDGND�:\ELHUDOQH�HOHPHQW\

�

=DNáDGND� VNáDGD� VL
� ]� V]HUHJX� SyO� NRQWUROQ\FK� ]D� SRPRF�� NWyU\FK� PR*QD� RNUH�OLü�� NWyUH

HOHPHQW\�QD�U\VXQNX�PRJ��]RVWDü�Z\EUDQH�

3RSU]H]� NOLNQL
FLH� QD� NODZLV]X�:V]\VWNR� ]D]QDF]RQH� ]RVWDQ�� ZV]\VWNLH� SROD��1LF� RG]QDF]D

ZV]\VWNLH�SROD��2GZUyü�]D]QDF]D�GRNáDGQLH�WH��NWyUH�GR�WHM�SRU\�QLH�E\á\�Z\EUDQH�L�RGZURWQLH�

'RP\�OQLH�VSUDZLD��*H�SRGF]DV�ÄQRUPDOQHM³�SUDF\�Z\ELHUDOQH�V��ÄZD*QH³�HOHPHQW\�

8VWDZLH�� Z� RNQLH� PR*QD� X*\ZDü� GR� V]\EV]HJR� Z\ELHUDQLD� SHZQ\FK� HOHPHQWyZ� ]� U\VXQNX�

V]F]HJyOQLH�ZWHG\��JG\�QDNáDGDM��VL
�RQH�QD�VLHELH��1S��WDN�VL
�G]LHMH��JG\�]GHILQLRZDQ\�MHVW�Z

SURMHNFLH� GDFK�� -H�OL� NOLNQLH� VL
� QD� SRPLHV]F]HQLX� SRGGDV]D�� Z\ELHUDü� PR*QD� ]DUyZQR
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SRPLHV]F]HQLH�� Z\NR�F]HQLH� SRáDFL� SRGGDV]D� MDN� L� GDFK�� -H�OL� � MHGQDN� GDFK� QLH� E
G]LH� Z

QDMEOL*V]HM� SU]\V]áR�FL� HG\WRZDQ\� MDN� UyZQLH*� Z\NR�F]HQLH� SRGGDV]D� QLH� XOHJQLH� ]PLDQLH�

Z\VWDUF]\�RG]QDF]\ü�Z�]DNáDGFH�RSFMH�Ä'DFK\³��Ä3RZLHU]FKQLH�GDFKRZH³��Ä2NQD�GDFKRZH³�L

Ä)DFMDWNL³�� :WHG\� SR� NOLNQL
FLX� QD� SRPLHV]F]HQLH� QDW\FKPLDVW� ]RVWDQLH� RQR� EH]Eá
GQLH

Z\EUDQH�

$E\� V]\ENR� ]PLHQLDü� XVWDZLHQLD�Z� RSLV\ZDQ\P� RNQLH� GLDORJRZ\P�Z\VWDUF]\� VNRU]\VWDü� ]H

VNUyWX� NODZLV]RZHJR� EH]� NRQLHF]QR�FL� NOLNDQLD� SUDZ\P� NODZLV]HP� QD� � F]\�Z\ZRá\ZDQLD

PHQX��1DOH*\�X*\ü�NRPELQDFML�&WUO���6SDFMD�

�������� =DNáDGND�Ä5R]V]HU]RQ\³

�

=DNáDGND�5R]V]HU]RQ\� VNáDGD�VL
� MHG\QLH�]�REV]DUX�:\EyU�SU]H]�UDPN
��:�REV]DU]H� W\P

RNUH�OLü�PR*QD��MDN�PDM��VL
�]DFKRZ\ZDü�HOHPHQW\�Z�WU\ELH�NRQVWUXNFML��NWyUH�SR�Z\ERU]H�]D

SRPRF��SURVWRN�WQHJR�RNQD��UR]FL�JQL
FLH�UDPNL��OH*��W\ONR�F]
�FLRZR�Z�MHJR�REV]DU]H�

:\EyU�RSFML�F]
�FLRZR�VSRZRGXMH��*H�Z\EUDQH�E
G��UyZQLH*�HOHPHQW\�W\ONR�F]
�FLZR�]DZDUWH

Z�REV]DU]H�RNQD�Z\ERUX��*G\�Z\EUDQD�E
G]LH�RSFMD�FDáNRZLFLH��Z\EUDQH�E
G��W\ONR�HOHPHQW\

FDáNRZLFLH�]DZDUWH�Z�UDPFH�
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ZVSyáU]
GQ\FK�L�VLDWNL

���

���� �867$:,$1,(�32&=�7.8�8.à$'8�:63Ïà5=	'1<&+�,

6,$7.,

)XQNFMD�WD�Z�$U&RQ��MHVW�UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��SRF]\QDM�F�RG�VWURQ\�����

�2ERN� OLQLL� SRPRFQLF]\FK� L� OLQLDáX�� VLDWND� MHVW� SUDZGRSRGREQLH� QDMZD*QLHMV]\P� �URGNLHP

SRPRFQLF]\P�Z�WU\ELH�NRQVWUXNFML��0R*QD�M��Zá�F]\ü�Z]JO
GQLH�Z\á�F]\ü�]D�SRPRF�� ���D�SR

NOLNQL
FLX�SUDZ\P�SU]\FLVNLHP�P\V]\�QD� WHM� LNRQLH�� RSUDFRZ\ZDü�RGSRZLHGQLH�ZáD�FLZR�FL�

3RGF]DV�XPLHMVFDZLDQLD�RELHNWyZ� L�NRQVWUXRZDQLD�HOHPHQWyZ��NXUVRU�P\V]\� VDGRZL� W\ONR�QD

VLDWFH�� MH*HOL� MHVW� RQD�Zá�F]RQD� �� D�ZL
F� MHVW�ZLGRF]QD��'RNáDGQ\� RSLV� VDGRZLHQLD� SRGDQR�Z

SRSU]HGQLP�RGFLQNX�

�:��FLVáHM�]DOH*QR�FL�]�VLDWN��SR]RVWDMH�SXQNW�SRF]�WNRZ\��SRQLHZD*� WR�SRF]\QDM�F�RG�QLHJR�

REOLF]DQH� V�� ZVSyáU]
GQH� SU]HGVWDZLRQH� Z� ZLHUV]X� VWDWXVX�� :� ]ZL�]NX� ]� W\P�� SXQNW

SRF]�WNRZ\�E
G]LH��SRGREQLH�MDN�VLDWND��SRGF]DV�NRQVWUXRZDQLD�L�XU]�G]DQLD��EDUG]R�SRPRFQ\

Z�SUDF\��=D�SRPRF��SU]Há�F]QLND�ZDULDQWyZ� �PR*QD��]DOH*QLH�RG�GRNRQDQHJR�Z\ERUX

XVWDZLDü� W\ONR� SRF]�WHN� XNáDGX� ZVSyáU]
GQ\FK�� W\ONR� ÄSRF]�WHNÄ� VLDWNL� OXE� XVWDZLDü

MHGQRF]H�QLH�SRF]�WHN�XNáDGX�ZVSyáU]
GQ\FK�L�VLDWNL�

3U]\�WDNLHM�]DOH*QR�FL��SRF]�WHN�VLDWNL�RNUH�OD�SRáR*HQLH�SXQNWyZ�VLDWNL�Z�SURMHNFLH��3RQLHZD*

VLDWND�]�QDWXU\� U]HF]\� MHVW�RNUHVRZD�� WR�Z�]DVDG]LH� LVWQLHMH�ZLHOH�SXQNWyZ��SRF]�WNyZ�VLDWNL�

-H*HOL�SUDJQLHP\�RVL�JQ�ü��DE\�GRNáDGQLH�RNUH�ORQ\�SXQNW��NWyU\�Z�W\P�ZáD�QLH�PRPHQFLH�QLH

SRNU\ZD�VL
�]�SXQNWHP�VLDWNL��SRNU\á�VL
�]�MHM�SXQNWHP��WR�QDOH*\�Z\NRU]\VWDü�GR�WHJR�FHOX�

OXE� �L�XPLHMVFRZLü�VLDWN
�QD�W\P�SXQNFLH��:�Z\QLNX�WHJR��ZV]\VWNLH�SXQNW\�VLDWNL�E
G��VL


ZWHG\�SU]HVXZDá\�]JRGQLH��]�*\F]HQLHP��R�����SRáRZ
�Z\PLDUX�VLDWNL�
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������ �2NQR�GLDORJRZH�6LDWND

�

�'RVW
S�GR�WHJR�RNQD�GLDORJRZHJR��X]\VNXMH�VL
�SU]H]�QDFL�QL
FLH�SUDZ\P�SU]\FLVNLHP�P\V]\

QD� �OXE�]D�SR�UHGQLFWZHP�SXQNWX�PHQX�2SFMH��3URJUDP���6LDWND����

�������� 2EV]DU�2GVW
S

,VWQLHMH� SL
ü� Uy*Q\FK� PR*OLZR�FL� GHILQLRZDQLD� RGVW
SX� VLDWNL�� 2VW
S� WHQ� RERZL�]XMH

MHGQRF]H�QLH� GOD� ZDUWR�FL� [� L� \�� SRQLHZD*� LVWQLHMH� PR*OLZR�ü� ]GHILQLRZDQLD� W\ONR

ÄNZDGUDWRZHMÄ�VLDWNL��3LHUZV]H�F]WHU\�RSFMH�RIHUXM��F]WHU\��VWDáH��]DGDQH�RGVW
S\��W\P�VDP\P�

RULHQWDF\MQH�Z\PLDU\��EXGRZ\�QDOH*\��SU]HGVWDZLDü�MDNR�ZLHORNURWQR�ü������FP�
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ZVSyáU]
GQ\FK�L�VLDWNL
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2VWDWQLD�RSFMD�XPR*OLZLD�GHILQLRZDQLH�LQG\ZLGXDOQHJR�RGVW
SX�VLDWNL��NWyU\�PR*H�PLH�FLü�VL


Z� JUDQLFDFK� RG� �FP� GR� ��FP�� 2GVW
S� WHQ� PR*QD� ZSURZDG]Lü� GR� WHJR� SROD� ]DSLVX�� ]D

SR�UHGQLFWZHP� NODZLDWXU\� OXE� SRSU]H]� NOLNQL
FLH� ]QDMGXM�FHM� VL
� RERN� VWU]DáNL� OHZ\P

SU]\FLVNLHP�P\V]\��VWRSQLRZR�JR�SRZL
NV]Dü�Z]JO��]PQLHMV]Dü��:V]\VWNLH�RGVW
S\�SRGDZDQH

E
G��Z�]DOH*QR�FL�RG�Z\EUDQ\FK�Z�RSFMDFK�SURMHNWX��SDWU]�VWURQD������MHGQRVWNDFK�PLDU�

:VND]yZND�� 3RF]\QDM�F� RG� RNUH�ORQHM� ÄJ
VWR�FLÄ� SXQNWyZ� VLDWNL� �]DOH*\� RQD� RG� RGVW
SX

SXQNWyZ�VLDWNL� MDN�UyZQLH*�DNWXDOQHJR�VWRSQLD�SRZL
NV]HQLD��$U&RQ�QLH�Z\�ZLHWOD� MX*� VLDWNL�

QDZHW� JG\� WD� MHVW� Zá�F]RQD�� 3RZRGHP� WHJR� MHVW� WR�� *H� Z� SHZQ\FK� ZDUXQNDFK� ]DFKRG]LáDE\

NRQLHF]QR�ü�Z\�ZLHWODQLD�]E\W�ZLHOX�SXQNWyZ�VLDWNL��FR�SRFL�JQ
áRE\�]D�VRE��HIHNW�SU]HRF]HQLD

U]HF]\�QDMEOL*V]\FK�Z�P\�O�SRZLHG]HQLD��*H�Ä]H�Z]JO
GX�QD�PQRJR�ü�GU]HZ�QLH�ZLGDü�ODVXÄ�

�������� 2EV]DU�Ä6LDWND�N�WRZD³

:� W\P� PLHMVFX� PR*QD� ]GHF\GRZDü�� F]\� FKFH� VL
� SUDFRZDü� ]� VLDWN�� N�WRZ��� )XQNFMD� MHVW

SRPRFQD�V]F]HJyOQLH�SRGF]DV�WZRU]HQLD�U]XWyZ�EXG\QNyZ��SRQLHZD*�PR*QD�]GHILQLRZDü�VWDá\

N�W�SRGF]DV�U\VRZDQLD�RGU
F]QHJR�

3U]\NáDGRZR�MH�áL�ZSURZDG]RQR����VWRSQL��ZV]\VWNLH��FLDQ\�DXWRPDW\F]QLH�E
G��XPLHV]F]DQH

SRG�N�WHP�SURVW\P�QLH]DOH*QLH�RG�WHJR��JG]LH�ZSURZDG]RQ\�]RVWDQLH�P\V]��NROHMQ\�SXQNW�

-H�áL�X*\ZDQLH�VLDWNL�N�WRZHM�MHVW�DNW\ZQH��QDOH*\�SRGDü�ZDUWR�ü�]�SU]HG]LDáX�RG���GR����

=D]QDF]HQLH� RSFML� X*\ZDQLH� UyZQLH*� GOD� VDGRZLRQ\FK� SXQNWyZ� VSRZRGXMH�� *H� SRGF]DV

ZSURZDG]DQLD� ZSDUZG]LH� GáXJR�ü� HOHPHQWX� ]RVWDQLH� SREUDQD� ]H� ZVND]DQHJR� SXQNWX� DOH� N�W

ZSURZDG]DQHJR�HOHPHQWX�E
G]LH�ZLHORNURWQR�FL��NURNX�VLDWNL�

=D]QDF]HQLH� RSFML�SURVWRSDGá\� U]XW� VLDWNL� VSRZRGXMH�� *H� VLDWND� N�WRZD� RNUH�ODü� E
G]LH� N�W

HOHPHQWX��-H�OL�HOHPHQW�SRGF]DV�ZSURZDG]DQLD�OH*\�GRGDWNRZR�Z�SURPLHQLX�VDGRZLHQLD�SXQNWX

VLDWNL��GáXJR�ü�HOHPHQWX�]RVWDQLH�WDN�RNUH�ORQD��*H�SURVWRSDGá\�HOHPHQW�SU]HFKRG]L�SU]H]�SXQNW

VLDWNL�
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1DMSUR�FLHM�]DFKRZDQLH� WR�]DREVHUZRZDü�QD�SU]\NáDG]LH��FLDQ��SRGF]DV�ZSURZDG]DQLD��FLDQ\

SXQNW�GUXJLHJR�MHM�NR�FD�E
G]LH� OH*Dá�Z�SXQNFLH�VLDWNL��N�W� MHGQDN�E
G]LH�]GHILQLRZDQ\�SU]H]

VLDWN
�N�WRZ��

=D]QDF]HQLH�8*\M�GáXJR�FL�VLDWNL��RGVW
S�MDN�RGVW
S�VLDWNL��VSRZRGXMH��*H�HOHPHQW\�PRJ��E\ü

ZSURZDG]DQH� W\ONR�SRG�G\VNUHW\P�N�WHPL�R� G\VNUHWQHM� GáXJR�FL� �]� VLDWNL� QRUPDOQHM���1DOH*\

SDPL
WDü�� *H� VDGRZLHQLH� QD� ÄQRUPDOQHM³� VLDWFH�PD� SLHUZV]H�VWZR� SU]H]� VLDWN�� N�WRZ���8*\M

GáXJR�FL� VLDWNL� MHVW� Z\V]DU]RQH�� NLHG\� SURVWRSDGá\� U]XW� VLDWNL� ]RVWDáR� ]D]QDF]RQH�� 3RZyG�

SRGF]DV�U]XWRZDQLD�GáXJR�FL�SRELHUDQH�V��]�U]XWRZDQLD��G\VNUHWQD�GáXJR�ü�QLH�MHVW�PR*OLZD�

:VND]yZND�� :� SU]HFLZLH�VWZLH� GR� ÄQRUPDOQHM³� VLDWNL�� VLDWND� N�WRZD� SR]RVWDMH� DNW\ZQD

UyZQLH*� ZWHG\�� JG\� Z\á�F]RQD� MHVW� SUH]HQWDFMD� VLDWNL� � �� 6]F]HJyOQLH� GOD� ZDULDQWX� 8*\M

GáXJR�FL� VLDWNL� QDOH*\� Zá�F]ü� QRUPDOQ�� VLDWN
�� SRQLHZD*� Z� VWDQLH� Zá�F]RQ\P� PD� RQD

SLHUZV]H�VWZR�SU]HG�VLDWN��N�WRZ��L�QLH�PR*QD�RVL�JQ�ü�RF]HNLZDQHJR�HIHNWX��$QDORJLF]QLH�GR

&WUO��)��VNUyW�&WUO��5�SU]Há�F]D�FKZLORZR�VLDWN
�N�WRZ��GR�QDVW
SQHJR�NOLNQL
FLD�

���� �/,1,$à

�:� WU\ELH� NRQVWUXNFML� �SDWU]� VWURQD� ���� G\VSRQXMHP\� PR*OLZR�FL�� ZSURZDG]DQLD� GDQ\FK� ]D

SRPRF��OLQLDáX��/LQLDá�WHQ�ZLGRF]Q\�MHVW�]DVDGQLF]R�W\ONR�ZWHG\��JG\�ZFL�QL
WD�MHVW�LNRQD� ��

/LQLDá�PR*H� E\ü� ]� MHGQHM� VWURQ\�Z\NRU]\VWDQ\� GR�PLHU]HQLD�� DOH� ]� GUXJLHM� VWURQ\� WDN*H� SU]\

NRQVWUXRZDQLX��-H*HOL�OLQLDá�MHVW�ZLGRF]Q\��WR�SRMDZLD�VL
�ND*GRUD]RZR�Z�DNWXDOQ\P�RNQLH�SU]\

MHJR�GROQHM�OHZHM�NUDZ
G]L�SDVHN�]DSLVX��GR�NWyUHJR�PR*QD�ZSURZDG]Dü�ZDUWR�FL�SU]H]QDF]RQH

Z\á�F]QLH�GOD�WHJR�OLQLDáX�

�
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3U]HG� SU]\VW�SLHQLHP� GR� RPDZLDQLD� SRV]F]HJyOQ\FK� F]
�FL� WHJR� SDVND� ]DSLVX�� QDOH*\� SRGDü

NLOND� SRGVWDZRZ\FK� XZDJ�� GRW\F]�F\FK� NRU]\VWDQLD� ]� OLQLDáX�� /LQLDá� WHQ� VSHáQLD� Z� ]DVDG]LH

DQDORJLF]Q�� IXQNFM
� MDN� ]XSHáQLH� QRUPDOQ\� OLQLDá�� -HGQ�� NUDZ
G(� OLQLDáX�PR*QD�ZL
F� X*\ZDü

MDNR�SU]\NáDGQLF
��REUDFDü�OLQLDá�QD�DUNXV]X�L�JR�SU]HVXZDü�GRZROL�ZH�ZV]\VWNLFK�NLHUXQNDFK�

OXE� WH*� XQLH�ü� OLQLDá�� DE\� PR*QD� ÄSU]HM�üÄ� ]D� SRPRF�� ÄRáyZNDÄ� �P\V]\�� SR� NUDZ
G]L

SU]\áR*HQLD�OLQLDáX��:�SRá�F]HQLX�]�IXQNFM��VDGRZLHQLD��SDWU]�VWURQD������L� WDEXODWRUDPL�MDNLH

PRJ��E\ü�XVWDZLDQH�QD�OLQLDOH��OLQLDá�VáX*\�MDNR�SRJO�GRZH��DOH�MHGQRF]H�QLH�LVWRWQH�QDU]
G]LH

Z�$U&RQ�

������ .RQVWUXNFMD�OLQLDáX

�/LQLDá�Z�]DVDG]LH�VNáDGD�VL
�]�GZyFK�]DNUHVyZ��]DNUHVX�Z�NWyU\P�]QDMGXMH�VL
�SRG]LDáND�VNDOL

OLQLDáX� L� GUXJLHJR� ]DNUHVX�� Z� NWyU\P� SRGDQ\� MHVW� RSLV� VNDOL�� 2ED� ]DNUHV\� ]DFKRZXM�� VL
� Z

VSRVyE�]Uy*QLFRZDQ\��SR�NOLNQL
FLX�QD�MHGQ\P�]�QLFK��=DNUHV�]�RSLVHP�VNDOL�VáX*\�MDNR�Ä]DNUHV

GRVW
SXÄ� OLQLDáX�� -H*HOL� ZFL�QL
WD� MHVW� LNRQD� Z\ERUX� �� WR� OLQLDá� GDMH� VL
� SU]HVXZDü�� SR

NOLNQL
FLX�Z�W\P�]DNUHVLH�GRVW
SX�L�PR*QD�ZyZF]DV�SU]\�ZFL�QL
W\P�OHZ\P�SU]\FLVNX�P\V]\�

OLQLDá� SU]HVXQ�ü�� 3U]\� W\P� VSRVRELH� SU]HVXZDQLD� LVWQLHMH� W\ONR� PR*OLZR�ü� SU]HVXQL
FLD

UyZQROHJáHJR��3URVLP\�]ZUyFLü�XZDJ
�QD�WR��*H�SRGF]DV�SU]HVXZDQLD���OLQLDá�Z�REV]DU]H�P\V]\

VDGRZL�VL
�QD�LQQ\FK�HOHPHQWDFK�GDQHJR�SURMHNWX��3RGF]DV�SU]HVXZDQLD�OLQLDáX�Z�VSRVyE�Z\*HM

RSLVDQ\�� QLH� ]PLHQLD� VL
� SRáR*HQLH� SXQNWX� SRF]�WNRZHJR� OLQLDáX�� :� ]DVDG]LH� ZV]\VWNLH

SRG]LDáNL�VNDOL�OLQLDáX�SU]HQRV]��VL
�QD�SURVWH��NWyUH�V��SURVWRSDGáH�GR�OLQLDáX�

-H*HOL�GRGDWNRZR�GR�SU]HVXQL
FLD�PD�E\ü�SU]HVXQL
W\�UyZQLH*�SRF]�WHN�OLQLDáX��WR�RGE\ZD�VL
�WR

SR�QDFL�QL
FLX�NODZLV]D�6KLIW�SRGF]DV�SU]HVXZDQLD��=DLVWQLHMH�ZWHG\�PR*OLZR�ü��VZRERGQHJR

XPLHMVFDZLDQLD�OLQLDáX�L�SXQNWX��Z�NWyU\P�]RVWDQLH�]ZROQLRQ\�SU]\FLVN�P\V]\��L�WDNL�SXQNW�VWDMH

VL
�QRZ\P�SXQNWHP�]HURZ\P�OLQLDáX�
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7U]HFL��PR*OLZR�FL��SU]HVXZDQLD��MHVW�REUDFDQLH�OLQLDáX��'RVW
S�GR�WHM�IXQNFML�X]\VNXMH�VL
�SR

NOLNQL
FLX�Z�]DNUHVLH�VNDOL�L�ZFLVNDM�F�SU]\�W\P�NODZLV]��&WUO���/LQLDá�PR*QD�ZWHG\�VZRERGQLH

REUDFDü�ZRNyá�MHJR�SXQNWX�SRF]�WNRZHJR�

������ �7DEXODWRU\�OLQLDáX

�3URVLP\�VRELH�Z\REUD]Lü��*H�QDV]�OLQLDá�GUHZQLDQ\��PD�SR�VWURQLH�SU]\áR*HQLD��Z�RNUH�ORQ\P

PLHMVFX�QDFL
FLH��-H*HOL�QDVW
SQLH�RáyZHN�E
G]LH�SU]HVXZDQ\����SU]\�QLH]E\W�VLOQ\P�GRFLVNX��

Z]GáX*�WHM�NUDZ
G]L��WR��Z�W\P�PLHMVFX�VL
�]DWU]\PD�

(NZLZDOHQWHP��WHJR��W\FK��QDFL
ü�V��WDEXODWRU\�Z�$U&RQ��7H�WDEXODWRU\�V��EDUZQLH�]D]QDF]DQH

Z� JUDQLFDFK� OLQLDáX�� ,VWQLHM�� WU]\� Uy*QH� URG]DMH� WDEXODWRUyZ�� 7DEXODWRU\� R]QDF]RQH� NRORUHP

]LHORQ\P��V��WDEXODWRUDPL�RNUHVRZ\PL���WR�]QDF]\��*H�SRZWDU]DM��VL
�RQH�Z�VWDá\FK�RGVW
SDFK�

SU]\� F]\P�RGPLHU]DQLH� UR]SRF]\QD� VL
� ]DZV]H� RG� SXQNWX� ]HURZHJR�� 7H� RNUHVRZH� WDEXODWRU\

GDM�� VL
� UyZQLH*� ]PLHQLDü� OXE� WH*�PR*QD� MH�FDáNRZLFLH�Z\á�F]\ü��2NQR�GLDORJRZH��Z�NWyU\P

GRNRQXMH� VL
� RGSRZLHGQLFK� XVWDZLH��� XND]XMH� VL
� SR� NOLNQL
FLX� � SUDZ\P� SU]\FLVNLHP� Z

]DNUHVLH� VNDOL� OLQLDáX�� 'RNáDGQLHMV]H� Z\MD�QLHQLD� QD� WHQ� WHPDW� SRGDQH� ]RVWDá\� Z� QDVW
SQ\P

RGFLQNX�

2SUyF]�RNUHVRZ\FK�WDEXODWRUyZ��PR*QD�XVWDZLDü�GRZROQH�WDEXODWRU\��SR�NOLNQL
FLX�Z�]DNUHVLH

SRG]LDáNL� OLQLDáX�� Z� RGSRZLHGQLP� PLHMVFX�� 3R� NOLNQL
FLX� SRMDZLD� VL
� RNQR� GLDORJRZH�� GR

NWyUHJR� PR*QD� ZSLVDü� GRNáDGQ�� ZDUWR�ü� OLF]ERZ�� GOD� GDQHJR� WDEXODWRUD�� 7DEXODWRU\

]GHILQLRZDQH� Z� WHQ� VSRVyE�� R]QDF]DQH� V�� QD� F]HUZRQR�� 7H� F]HUZRQH� WDEXODWRU\� PR*QD

SU]HVXZDü� SR� NOLNQL
FLX� QD� QLFK� L� MH� QDVW
SQLH� SU]HVXZDü� � Z]GáX*� OLQLDáX�� -H*HOL� WDEXODWRU

]RVWDQLH� Z\VXQL
W\� SR]D� GáXJR�ü� OLQLDáX�� ZyZF]DV� ]RVWDMH� RQ� VNDVRZDQ\�� %\ü� PR*H�� *H� WD

IXQNFMD� ]QDQD� MHVW� MX*� 3D�VWZX� ]� SURJUDPX� :RUG� IRU� :LQGRZV�� 5yZQLH*� SR� SU]HVXQL
FLX

MHGQHJR� WDEXODWRUD� SRMDZLD� VL
� SRQRZQLH� RNQR� GLDORJRZH�� GR� NWyUHJR� PR*QD� ZSURZDG]Lü

GRNáDGQH�LFK�SRáR*HQLH�
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5DGD�� -H*HOL� SUDJQLH� VL
� ]DSRELHF� SRMDZLDQLX� VL
� RNQD� GLDORJRZHJR� SRGF]DV� SU]HVXZDQLD� OXE

SU]\� SRQRZQ\P� GHILQLRZDQLX� ÄF]HUZRQ\FK� WDEXODWRUyZÄ� Z\VWDUF]\� QDFLVQ�ü� SRGF]DV

NOLNQL
FLD�NODZLV]�&WUO�

8*\WD�]RVWDQLH�ZWHG\�WD�ZDUWR�ü�QD�VNDOL��NWyUD�E
G]LH�QDMEOL*V]D�Z�PRPHQFLH�NOLNQL
FLD�P\V]��

������ �2SFMH�GR�OLQLDáX

3R�NOLNQL
FLX�SUDZ\P�SU]\FLVNLHP�P\V]\�Z�]DNUHVLH�RSLVX�OLQLDáX��SRMDZLD�VL
�SRQL*V]H�RNQR

GLDORJRZH�

�

�=D� SRPRF�� RNQD� GLDORJRZHJR� 8VWDZLHQLD� OLQLDáX�� XVWDOD� VL
� WDEXODWRU\�� NWyUH� PDM�� E\ü

]DVWRVRZDQH��PLHMVFH� SXQNWX� � SRF]�WNRZHJR� � OLQLDáX� L� MDN�PD� VL
� ]DFKRZ\ZDü� OLQLDá� SRGF]DV

HG\WRZDQLD�L�SU]HZLMDQLD�GDQHJR�SURMHNWX�
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1DVWDZ\� GRNRQ\ZDQH�Z� RGQLHVLHQLX� GR� OLQLDáX�� RERZL�]XM�� W\ONR� Z� DNWXDOQ\P� RNQLH�� -H*HOL

SU]\� GDQ\P� U]XFLH� Z\VW
SXMH� NLOND� RNLHQ�� WR� PR*QD� GOD� ZV]\VWNLFK� U]XWyZ� GRNRQDü� LQQ\FK

XVWDZLH��

�������� 2EV]DU�7DEXODWRU\

7DEXODWRU\� OLQLDáX� VáX*�� SRGF]DV� NRQVWUXRZDQLD� MDNR� SXQNW\� VDGRZLHQLD��0R*QD� WDN� XVWDZLü

WDEXODWRU\�� DE\�QS�� FR�ND*GH���� FP�E\á� QD� OLQLDOH� ]GHILQLRZDQ\�SXQNW� VDGRZLHQLD��2NUHVRZH

SXQNW\�VDGRZLHQLD�SRMDZLDM��VL
�QD�OLQLDOH�Z�NRORU]H�]LHORQ\P�

3RV]F]HJyOQH�HOHPHQW\�REV]DUX�7DEXODWRU\�PDM��QDVW
SXM�FH�]QDF]HQLH�

���������� 2SFMD�RNUHVRZH�WDEXODWRU\�ZV]\VWNLH

3R� ]D]QDF]HQLX� WHJR� SURVWRN�WD�� PR*QD� Z� SU]\SRU]�GNRZDQ\P� GR� QLHJR� SROX� ]DSLVX�

ZSURZDG]Lü�RGVW
S�SRPL
G]\�RNUHVRZ\PL�WDEXODWRUDPL�

���������� 2SFMD�X*\ZDQLH�WDEXODWRUyZ�VWDQGDUGRZ\FK

:�FHOX�X*\FLD� WDEXODFML� VWDQGDUGRZHM�QDOH*\�]D]QDF]\ü� WHQ�SURVWRN�W��7DEXODWRU� VWDQGDUGRZ\

Z\�ZLHWODQ\�MHVW�Z�NRORU]H�QLHELHVNLP�

�������� 2EV]DU�3RF]�WHN

-H*HOL�SURVWRN�W�3RF]�WHN�QD�RVWDWQLP�SXQNFLH��SDWU]�QL*HM��QLH�]RVWDá�]D]QDF]RQ\��WR��Z�W\P

PLHMVFX� PR*QD� ZSURZDG]Lü� SRáR*HQLH� SXQNWX� ]HURZHJR� OLQLDáX�� -H*HOL� WR� RNQR� ]RVWDQLH

RSXV]F]RQH� SR� SRWZLHUG]HQLX� ]D� SRPRF��2.��� WR� OLQLDá� ]RVWDQLH� XVWDZLRQ\� Z� VWRVXQNX� GR

VDPRG]LHOQLH�XVWDZLRQHJR��SXQNWX�]HURZHJR�QD�U\VXQNX���SDWU]�VWURQD������

3URVLP\�]ZUyFLü�XZDJ
��*H�XVWDZLHQLH�OLQLDá�]DZV]H�ZLGRF]Q\��SDWU]�QL*HM��PD�SLHUZV]H�VWZR

SU]HG� XVWDZLHQLHP� SRF]�WNX�� -H*HOL� OLQLDá� SR� ZSURZDG]HQLX� ZáDVQ\FK� ]DSLVyZ� VWDáE\� VL
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QLHZLGRF]Q\��WR�SR�QDFL�QL
FLX�2.��XVWDZLHQLD�]RVWDQ��GRVWRVRZDQH�Z�WDNL�VSRVyE��DE\�VWDá�VL


RQ�SRQRZQLH�ZLGRF]Q\�

�������� 3ROH�NRQWUROQH�/LQLDá�]DZV]H�ZLGRF]Q\

-H*HOL� SUDJQLHP\� ]DSRELHF� WHPX�� *H� OLQLDá� SRGF]DV� SU]HZLMDQLD� U]XWX� QLH� E
G]LH� ZLGRF]Q\�

SRQLHZD*�]RVWDá�RQ�]�WHJR�U]XWX�Z\ZLQL
W\��WR�ZyZF]DV�QDOH*\�]D]QDF]\ü�WHQ�SURVWRN�W�

�������� 3ROH�NRQWUROQH�3RF]�WHN�QD�RVWDWQLP�SXQNFLH

-H*HOL�]D]QDF]RQ\�]RVWDá� WHQ�SURVWRN�W�� WR�SXQNW�]HURZ\�OLQLDáX�SU]HVWDZLDQ\� MHVW�]DZV]H�Z� WR

PLHMVFH��Z�NWyU\P�NOLNQL
WR�RVWDWQL� UD]�P\V]���DE\�ZSURZDG]Lü�SRáR*HQLH��FLDQ��RNLHQ��GU]ZL

LWS�

������ �3DVHN�]DSLVX�GOD�OLQLDáX

'R�SDVND�]DSLVX� OLQLDáX�� NWyU\� ]DZV]H� MHVW�ZLGRF]Q\�Z�DNWXDOQ\P�RNQLH�� JG\� ]QDMGXMHP\� VL


WU\ELH� NRQVWUXNFML� L� JG\� ZFL�QL
WD� MHVW� LNRQD� � �� PR*QD� ZSURZDG]Dü� RNUH�ORQH� SDUDPHWU\

EH]SR�UHGQLR� ]� NODZLDWXU\�� 2SUyF]� REV]DUyZ� ZSURZDG]DQLD� QXPHU\F]Q\FK� GDQ\FK�� LVWQLHMH

MHV]F]H�V]H�ü�LNRQ��]D�SRPRF��NWyU\FK�PR*QD�]OHFLü�F]\QQR�FL�GR�Z\NRQDQLD�]D�SRPRF��OLQLDáX�

� � � � �L� ��

�=D�SRPRF��LNRQ\� �OLQLDá�MHVW�XQRV]RQ\��0D�WR�WDNL�VNXWHN��*H�SRGF]DV�ZSURZDG]DQLD��FLDQ�L

LQQ\FK� HOHPHQWyZ�� P\V]� Z]JO�� ZSURZDG]DQ\� HOHPHQW� PR*H� EH]� SU]HV]NyG� E\ü� SU]HFL�JDQ\

SU]H]� OLQLDá�� -H*HOL� QDWRPLDVW� LNRQD� � QLH� MHVW� ZFL�QL
WD�� WR� Z� W\P� Z\SDGNX� PR*QD� EH]

SU]HV]NyG� SU]HFKRG]Lü� W\ONR� ÄRG� GRáXÄ� OLQLDáX�� SU]\� SU]HFKRG]HQLX� ÄRG� JyU\Ä� OLQLDáX�

ZSURZDG]DQ\�HOHPHQW�Z
GUXMH�Z]GáX*�NUDZ
G]L�OLQLDáX�
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�)XQNFMD�LNRQ\� �SROHJD�QD�ÄRGZUyFHQLXÄ�SRM
ü�JyUD�L�Gyá�Z�RGQLHVLHQLX�GR�SRSU]HGQLHM�LNRQ\�

1RUPDOQLH�NUDZ
G(�OLQLDáX�]QDMGXMH�VL
�X�JyU\��SR�QDFL�QL
FLX�QD�W��LNRQ
��NUDZ
G(�OLQLDáX�MHVW

QD�GROH�L�]PLHQLD�VZyM�Z\JO�G�QD� ���5yZQLH*�WDNLH�SRVW
SRZDQLH�MHVW�]XSHáQLH�DQDORJLF]QH�GR

SUDZG]LZHJR�OLQLDáX��NWyU\�F]
�FLRZR�]QDMGXMH�VL
�SRZ\*HM�RáyZND�L�F]
�FLRZR�WDN*H�SRG�QLP�

�,NRQD� �VáX*\�GR�UyZQROHJáHJR�SU]HVXZDQLD�OLQLDáX�Z�RNUH�ORQ\P�RGVW
SLH��3R�NOLNQL
FLX�WHM

LNRQ\� �� NLHUXQHN� OLQLDáX� ]RVWDMH� ]DFKRZDQ\�� DOH� MHJR�NUDZ
G(� ]RVWDMH� SU]HVXQL
WD� R� RNUH�ORQ�

ZDUWR�ü�� :LHONR�ü� WHM� ZDUWR�FL�� ZSURZDG]D� VL
� Z� SLHUZV]\P� SROX� F\IURZ\P� SDVND� ]DSLVX

OLQLDáX�� -H*HOL� SRGDQ\� WDP� RGVW
S�Z\QRVL� QS�� ��PHWU� L� NOLNQLH� VL
� WHUD]� QD� W�� LNRQ
�� WR� OLQLDá

]RVWDQLH� R� �� PHWU� SU]HVXQL
W\� GR� JyU\�� 3URVLP\� SDPL
WDü� R� W\P�� *H� ZDUWR�FL� XMHPQH

ZSURZDG]RQH�GR�SROD�]DSLVX��SRZRGXM��SU]HVXZDQLH�OLQLDáX�GR�GRáX�

�,NRQD� �REUDFD�OLQLDá�R�VWDá\�N�W��Ä2��REURWXÄ�VWDQRZL�SU]\�W\P�SXQNW�]HURZ\�OLQLDáX��:LHONR�ü

WHJR� N�WD� ZSURZDG]D� VL
� Z� GUXJLP� SROX� ]DSLVX� OLQLDáX�� :DUWR�ü� N�WD� ZSLV\ZDQD� MHVW� Z

VWRSQLDFK�� SU]\� F]\P� ZDUWR�FL� GRGDWQLH� SRZRGXM�� REUyW� OLQLDáX� Z� NLHUXQNX� SU]HFLZQ\P� GR

UXFKX� ZVND]yZHN� ]HJDUD�� D� ZL
F� Z� NRáR� Z� OHZ��� D� ZDUWR�FL� XMHPQH�� ]JRGQLH� ]� UXFKHP

ZVND]yZHN�]HJDUD��D�ZL
F�Z�NRáR�Z�SUDZ��VWURQ
�

,NRQD� � VáX*\�GR�Z\NRQDQLD� OLQLDáHP�REURWX� R� ����� -H*HOL� OLQLDá� MHVW� SU]\NáDGRZR�XVWDZLRQ\

SR]LRPR�L�NOLNQLH�VL
�QD�WHM�LNRQLH��WR�Z�Z\QLNX�WHJR�XVWDZL�VL
�SLRQRZR��3RZWyUQH�NOLNQL
FLH

QD�WHM�VDPHM�LNRQLH�REUDFD�OLQLDá�]�SRZURWHP�Z�SRáR*HQLH�SR]LRPH�

�2VWDWQLD� LNRQD� � SR]\FMRQXMH� RVWDWHF]QLH� OLQLDá� ]DZV]H� SR]LRPR�� 1DFL�QL
FLH� WHM� LNRQ\

SRZRGXMH�� *H� EH]Z]JO
GQ\� N�W� REURWX� OLQLDáX� Z\QRVL� �� VWRSQL�� QLH]DOH*QLH� RG� QDVWDZLRQHM

ZDUWR�FL�N�WD�

�������� 3ROD�ZSURZDG]DQLD�SDVND�]DSLVX�OLQLDáX

3LHUZV]H� GZD� SROD�ZSURZDG]DQLD� ]RVWDá\� MX*� REMD�QLRQH�Z� SRSU]HGQLP� RGFLQNX�� 3LHUZV]H� ]

QLFK� VáX*\� GR� UyZQROHJáHJR� SU]HVXZDQLH� Z� Z\QLNX� QDFL�QL
FLD� QD� � Z� FHOX� ]GHILQLRZDQLD

RGVW
SX�� 'UXJLH� ]� QLFK� VáX*\� GR� URWRZDQLD�� Z�Z\QLNX� QDFL�QL
FLD� LNRQ\� � Z� FHOX� ZSLVDQLD
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Z]JO
GQHJR�N�WD�REURWX��-H*HOL�Z� W\P�SROX�QDVWDZLRQR�QS�����VWRSQL�� WR�Z\QLNX� WU]\NURWQHJR

QDFL�QL
FLD�LNRQ\� �PR*QD�OLQLDá�REUyFLü�R�N�W�����

7U]HFLH�SROH�ZSURZDG]DQLD�VáX*\�GR�GHILQLRZDQLD��VWDQGDUGRZHJR�WDEXODWRUD��SDWU]�VWURQD������

:SURZDG]HQLH� WHJR� VWDáHJR� WDEXODWRUD�PR*OLZH� MHVW� ZL
F� Z� ND*GHM� FKZLOL�� EH]� NáRSRWOLZHJR

RWZLHUDQLD�RNQD�GLDORJRZHJR�L�MHJR�SRWZLHUG]DQLD�

:� RVWDWQL� SROX� ZSURZDG]DQLD� PR*QD� ]DSLVDü� EH]Z]JO
GQ\� N�W� REURWX�� 3R� ZSLVDQLX� Z� W\P

PLHMVFX� QS�� ��� VWRSQL�� OLQLDá� ]RVWDMH� RGSRZLHGQLR� REUyFRQ\�� 3RQDGWR� Z� W\P� SROX� QDVW
SXMH

HG\FMD� DNWXDOQHJR� N�WD� REURWX�� SR� NOLNQL
FLX�Z� ]DNUHVLH� OLF]ERZ\P� OLQLDáX�� SU]\� ZFL�QL
W\P

NODZLV]X�&WUO�

������ 6NUyW\�NODZLV]RZH�SU]\�X*\ZDQLX�OLQLDáX

7\PL� V]H�FLRPD� SU]\FLVNDPL� � Z� SROX� ZSURZDG]DQLD� OLQLDáX� PR*QD� UyZQLH*� VWHURZDü� ]D

SR�UHGQLFWZHP� NODZLDWXU\�� 'R� WHJR� FHOX� VáX*�� NODZLV]H� IXQNFML� )�� �� )���� .ODZLV]� )�

RGSRZLDGD�SU]\�W\P�SLHUZV]HPX��D�ZL
F�SU]\FLVNRZL�XQRV]�FHPX��D�NODZLV]�)�����RVWDWQLHPX�

D�ZL
F� SU]\FLVNRZL� �� OLQLDá� SR]LRPR�� 3R� QDE\FLX�ZSUDZ\� L�Z\NRQDQLX� VHULL� üZLF]H��� ]� W\PL

VNUyWDPL� NODZLV]RZ\PL�� OLQLDá� E
G]LH� PyJá� E\ü� EDUG]LHM� HIHNW\ZQLH� Z\NRU]\VW\ZDQ\� GR

NRQVWUXNFML��3URVLP\�GRNRQDü�SUyE\�]�OLQLDáHP�QD�GZXG]LHVWRN�WQ\P�U]XFLH�SR]LRP\P�

8ZDJD�� =DVWRVRZDü� WR� WHJR� FHOX� VWDQGDUGRZ�� WDEXODFM
� L� REUDFDü� ]DZV]H� OLQLDá� R� VWDá\� N�W

Z\QRV]�F\����VWRSQL�
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���� �=$3,6�180(5<&=1<

������ �,QIRUPDFMH�RJyOQH

�3RPLPR�WHJR��*H�Z�$U&RQ�PR*OLZH�V��]DSLV\�QXPHU\F]QH�QS��]D�SRPRF��LNRQ\� �WR�WH�]DSLV\

RJUDQLF]DM�� VL
� � Z� GX*\P� VWRSQLX� W\ONR� GR� SR]\FMRQRZDQLD� ]D� SRPRF�� P\V]\�� 6\WXDFMD� WD

SU]HGVWDZLD� VL
� ]XSHáQLH� LQDF]HM� Z� $U&RQ��� D� ZL
F� ZV]\VWNLH� HOHPHQW\�� NWyUH� PRJ�� E\ü

ZSURZDG]RQH� Z� WU\ELH� NRQVWUXNFML� PRJ�� E\ü� ZSURZDG]DQH� ]DUyZQR� ]D� SRPRF�� P\V]\� MDN

UyZQLH*� ]D� SRPRF�� NODZLDWXU\�� 6]F]HJyOQLH� MH*HOL� FKRG]L� R� GRNáDGQH� SR]\FMRQRZDQLH

HOHPHQWyZ��]DSLV�LFK�]D�SR�UHGQLFWZHP�NODZLDWXU\�MHVW�QLHNLHG\�EDUG]LHM�FHORZ\�

3UREOHP��SU]\�QXPHU\F]Q\P�]DSLVLH� HOHPHQWyZ�NRQVWUXNF\MQ\FK�SROHJD� QD� W\P��*H� ]DSLV� WHQ

SRZLQLHQ� E\ü� EDUG]R� HIHNW\ZQ\�� =E\W� NáRSRWOLZ\� ]DSLV� QXPHU\F]Q\� VSRZROQLá� E\� Z\UD(QLH

SUDFH�Z�$U&RQ���=E\W� SURVW\�Z]JO�� ]UHGXNRZDQ\� ]DSLV� QXPHU\F]Q\�� E
G]LH� ]� GUXJLHM� VWURQ\

RJUDQLF]Dá� X*\WNRZQLND� SRGF]DV� MHJR� REVáXJL�� .RQLHF� ]� NR�FyZ�� WR� X*\WNRZQLN� Z]JO�

X*\WNRZQLF]ND�SRZLQQL�SRGDü��FR�L�MDN�PD�E\ü�QXPHU\F]QLH�ZSURZDG]DQH�

=�WHJR�SRZRGX�Z�$U&RQ��]UHDOL]RZDQ\�]RVWDá�]DSLV�QXPHU\F]Q\��NWyU\�SRGF]DV�SUDF\�PR*QD

GRVWRVRZDü�GR�SRWU]HE�X*\WNRZQLNyZ��2]QDF]D�WR�Z�V]F]HJyáDFK�

GOD�ND*GHJR�QDU]
G]LD�]�NDWDORJX�-DN�PR*QD�RGG]LHOQLH�]D�SRPRF��NODZLV]D�)��SRVWDQRZLü��F]\

]DSLV�PD�QDVW�SLü�]D�SR�UHGQLFWZHP�P\V]\�OXE�WH*�]D�SR�UHGQLFWZHP�NODZLDWXU\�

• 3U]\� ]DSLVDFK� ]D� SR�UHGQLFWZHP� NODZLDWXU\�� PR*QD� SU]H]� ÄXVWDOHQLH� VWDá\FKÄ� ZDUWR�FL

X]\VNDü�WR��*H�Z�Z\QLNX�WHJR�]PLQLPDOL]RZDQD�E
G]LH�OLF]ED�NRQLHF]Q\FK�]DSLVyZ�

• =PLDQD�]�QXPHU\F]QHJR�]DSLVX�QD�]DSLV�]D�SR�UHGQLFWZHP�P\V]\�� MHVW�PR*OLZD�Z�ND*GHM

FKZLOL��MDN�UyZQLH*�GOD�SRV]F]HJyOQ\FK�NURNyZ��]D�SRPRF��)���

• 3U]\�ZLHORVWRSQLRZ\FK�]DSLVDFK�PR*QD�XVWDOLü��NWyUH�]�W\FK�VWRSQL�PDM��E\ü�ZSURZDG]DQ\

]D�SRPRF��P\V]\��D�NWyUH�]D�SR�UHGQLFWZHP�NODZLDWXU\�



=DSLV�QXPHU\F]Q\
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3URVLP\�SDPL
WDü��MH�OL�FKF��3D�VWZR�SU]HVXZDü�LVWQLHM�FH�RNQR�OXE�GU]ZL�QDOH*\�]DSR]QDü�VL


]�LQIRUPDFMDPL�]�UR]G]LDáX�R�RNQDFK�Z]JO��GU]ZLDFK�

�������� �2SHUDFMH�UDFKXQNRZH�Z�SRODFK�ZSURZDG]DQLD

�1LH]DOH*QLH�RG�IXQNFML��RSLVDQ\FK�Z�GDOV]\P�FL�JX��LVWQLHMH�Z�$U&RQ��PR*OLZR�ü�OLF]HQLD��Z

ND*G\P�SROX�ZSURZDG]DQLD��Z�NWyU\P�ZSURZDG]DQH�V�� OLF]E\��=DPLDVW�ZL
F�QS��ZSURZDG]Dü

Ä����Ä��PR*QD�UyZQLH*�ZSURZDG]Lü�Ä����������Ä�$U&RQ��]DVW�SL�ZWHG\�WR�G]LDáDQLH��REOLF]RQ�

ZDUWR�FL��� 'R� G\VSR]\FML� V�� F]WHU\� SRGVWDZRZH� G]LDáDQLD� DU\WPHW\F]QH�� MDN� UyZQLH*

SRW
JRZDQLH��SU]\NáDG���A�� ��������IXQNFMH�WU\JRQRPHWU\F]QH��SU]\NáDG��VLQ����� �������RUD]

QDWXUDOQLH�WDN*H�QDZLDV\�

������ �2EVáXJD�]DSLVX�QXPHU\F]QHJR

�$U&RQ�PD�Z�WU\ELH�NRQVWUXNFML�SU]\�SUDZHM�NUDZ
G]L��GZD�SLRQRZH�SDVNL���3DVHN�&R�]DZLHUD

WR� ZV]\VWNR�� FR� PR*QD� Z\JHQHURZDü�� D� � SDVHN�-DN� SRGDMH� VSRVyE� Z� MDNL� PR*QD� WR

Z\JHQHURZDü��$U&RQ��]DSHZQLD�PR*OLZR�ü�SU]Há�F]DQLD� �SRPL
G]\�]DSLVHP�QXPHU\F]Q\P�D

]DSLVHP�]D�SRPRF��P\V]\��ND*GHM�LNRQ\�]�SDVND���-DN��

:� WU\ELH� NRQVWUXNFML� LVWQLHMH� PR*OLZR�ü� SU]Há�F]DQLD� PL
G]\� ]DSLVHP� QXPHU\F]Q\P� D

ZSURZDG]DQLHP�]D�SRPRF��P\V]\��RGG]LHOQLH�GOD�ND*GHM�LNRQ\�]�SDVND�-DN�L�ND*GHJR�HOHPHQWX

]�SDVND�&R�'R�WHJR�FHOX�VáX*\�NODZLV]�)���,NRQ\�]�SDVND�-DN�]DSDPL
WXM��VRELHÄ��F]\�]RVWDá�GOD

QLFK� Zá�F]RQ\� OXE� Z\á�F]RQ\� ]DSLV� QXPHU\F]Q\�� 3U]\� Zá�F]RQ\P� ]DSLVLH� QXPHU\F]Q\P

]D]QDF]DQH�V��RGSRZLHGQLH�LNRQ\�]D�SRPRF��*yáWHM�UDPNL��-H*HOL�WD�*yáWD�UDPND�GOD�GDQHM�LNRQ\

]� SDVND� -DN� QLH� MHVW� SRND]DQD�� GR� ]DSLV� QDVW
SXM
� �� MDN� WR� SRGDQR� MX*� Z� $U&RQ� �� ]D

SR�UHGQLFWZHP�P\V]\�

-H*HOL�LNRQD�]�SDVND�-DN��]D]QDF]RQD�*yáW��UDPN��]RVWDQLH�ZFL�QL
WD��OXE�SRGF]DV�ZSURZDG]DQLD

]D�SRPRF��P\V]\�]RVWDQLH�ZFL�QL
W\�NODZLV]�)���FR�SRZRGXMH�RWRF]QLH�LNRQ\�*yáW��UDPN����WR



3UDFD�Z�WU\ELH�NRQVWUXNFML

���

Z�GROQ\P�REV]DU]H�URERF]\P�$U&RQ��XND*H�VL
�VSHFMDOQH�RNQR�GLDORJRZH��Z�NWyU\P�GRNRQXMH

VL
� ]DSLVX� QXPHU\F]QHJR�� :� ]DOH*QR�FL� RG� WHJR�� NWyUD� LNRQD� SDVND� -DN� MHVW� DNWXDOQLH

Z\NRU]\VW\ZDQD�� RNQR� GLDORJRZH� SU]\ELHUD� WU]\� Uy*QH� SRVWDFLH�� 3RQL*HM� SU]HGVWDZLRQR� WU]\

SU]\NáDG\�

�

�

:V]\VWNLH� RNQD� GLDORJRZH� ]DSLVX� QXPHU\F]QHJR� PDM�� SU]\� SUDZHM� NUDZ
G]L� WU]\� LNRQ\�� ]D

SRPRF�� NWyU\FK� SRWZLHUG]DQ\� MHVW� ]DSLV� QXPHU\F]Q\�� NR�F]RQ\� MHVW� NRPSOHWQ\� ]DSLV� ]D

SRPRF�� $QXOXM� OXE� RWZLHUDQ\� RGSRZLHGQL� WHNVW� SRPRF\�� 3R� OHZHM� VWURQLH� RERN� LNRQ�2.��

$QXOXM� L� 3RPRF�� ZLGRF]Q\� MHVW� V]NLF� WHJR�� FR� MHVW� ZSURZDG]DQH�� :� W\P� V]NLFX� WU]HED� VL


UyZQLH*�RULHQWRZDü��QDZHW�EH]�NRQLHF]QR�FL�SU]HF]\WDQLD�FDáHJR�SRGU
F]QLND�$U&RQ��

=DSLV\�� MDNLH� PXV]�� E\ü� Z� SRODFK� ZSURZDG]DQLD� WHJR� RNQD� GLDORJRZHJR�� RGSRZLDGDM�� Z

]DVDG]LH� XZ\SXNORQ\P� HOHPHQWRP�QD� V]NLFX�� 3U]\� F]\P�ND*GHPX� REV]DURZL�Z� OHZHM� F]
�FL

RNQD� GLDORJRZHJR�� RGSRZLDGD� MHGHQ� SXQNW� OXE� MHGHQ� RGFLQHN�� =DUyZQR� SXQNW\� L� RGFLQNL� QD

V]NLFX�� MDN� UyZQLH*� REV]DU\� V�� ]DRSDWU]RQH� Z� FL�Já�� QXPHUDFM
�� FHOHP� SRGNUH�OHQLD�� NWyU\

REV]DU�SRGOHJD�MDNLHPX�SXQNWRZL�Z]JO
GQLH�RGFLQNRZL�QD�V]NLFX��3RZ\*HM�V]NLFX�ZLGRF]QH�V�

MHV]F]H� GZLH� GDOV]H�PDáH� LNRQ\�� ]� NWyU\FK� MHGQD� QRVL� QDSLV�3RQ��� D� GUXJD� QDSLV�6WG��� ,NRQ\

]RVWDQ��GRNáDGQLHM�RPyZLRQH�Z�GDOV]HM�F]
�FL�SRGU
F]QLND�
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2SUyF]� WHJR�]� OHZHM� VWURQ\�SRZ\*HM� V]NLFX�]QDMGXMH� VL
� ]DSLV�DNWXDOQLH� VWRVRZDQHM� MHGQRVWNL�

-H*HOL� QS�� X*\ZDQH� V�� SU]\� SURMHNWRZDQLX� PHWU\�� WR� WDP� E
G]LH� ]QDMGRZDáD� VL
� OLWHUD� FP�

:V]\VWNLH� ]DSLV\�Z� Uy*Q\FK� REV]DUDFK� E
G��� ]D�Z\M�WNLHP� N�WyZ� SRGDZDQ\FK�Z� VWRSQLDFK�

GRNRQ\ZDQH�Z� FHQW\PHWUDFK��2ERN� V]NLFX�Z\VW
SXM�� SR� NROHL�� Uy*QH� REV]DU\�� NRQLHF]QH� GR

ZSURZDG]DQLD�RNUH�ORQ\FK�]DSLVyZ��6��WR�QS��Z�Z\SDGNX�VZRERGQLH�XVWDZLDQHM��FLDQ\��REV]DU

SXQNWX�SRF]�WNRZHJR�L�REV]DU�SXQNWX�NR�FRZHJR�

2SUyF]� ZáD�FLZ\FK� SyO� ZSURZDG]DQLD�� GR� NWyU\FK� ZSURZDG]DQH� V�� U]HF]\ZLVWH� ZDUWR�FL

SXQNWyZ��Z]JO
GQLH�WDN*H�RGFLQNyZ�L�GáXJR�FL����REV]DU�WHQ�MHVW�ÄR]GRELRQ\Ä�Uy*Q\PL�LNRQDPL�

=D�SRPRF��W\FK�LNRQ��PR*QD�ÄSU]HEXGRZDüÄ�ZHGáXJ�ZáDVQHJR�X]QDQLD��VSRVyE�QXPHU\F]QHJR

]DSLVX��]DGDM�F�QS��FDáH�REV]DU\���MDNR�ÄVWDáHÄ�OXE�WH*�XPR*OLZLDM�F�LFK�ZSURZDG]DQLH�UyZQLH*

]D�SRPRF��P\V]\��]DPLDVW�NODZLDWXU��

-H*HOL� Z� GDQ\P� REV]DU]H� ZSURZDG]DQH� E
G�� SXQNW\� �D� ZL
F� ]� SRPLQL
FLHP� GáXJR�FL� OXE

RGFLQNyZ����WR�PR*QD�SRQDGWR�]D�SRPRF��SyO�NRQWUROQ\FK�UHO��RUD]�ELHJ�SRGDü��F]\�WH�SXQNW\

E
G��ZSURZDG]DQH�]D�SRPRF��Z]JO
GQ\FK�OXE�EH]Z]JO
GQ\FK�ZDUWR�FL�L�F]\�Z�NDUWH]MD�VNLP

Z]JO��ELHJXQRZ\P�XNáDG]LH�ZVSyáU]
GQ\FK�

������ �8NLHUXQNRZDQH�QD�X*\WNRZQLND�]DFKRZDQLH�VL


�-DN� MX*� SRGNUH�ORQR��PR*QD� ]D� SRPRF�� JX]LND� ÄP\V]\Ä� �SRGáX*QD� LNRQD� SR� OHZHM� VWURQLH�Z

SROX� ZSURZDG]DQLD�� L� LNRQ\�LNRQ� � ZH� ZáDVQ\P� ]DNUHVLH� XVWDOLü� ]DFKRZDQLH� VL
� GDQHJR

REV]DUX��-H*HOL�JX]LN�ÄP\V]\Ä�MHVW�ZFL�QL
W\�� WR�RGSRZLHGQL��ZDUWR�ü��PR*QD�ZSURZDG]Lü�QLH

W\ONR�]D�SR�UHGQLFWZHP�NODZLDWXU\�DOH� WDN*H�]D�SRPRF��P\V]\��-H*HOL�Z�Z\SDGNX�VZRERGQLH

GHILQLRZDQHM� �FLDQ\�� SLHUZV]\� MHM� SXQNW� PD� E\ü� RNUH�ORQ\� ]D� SRPRF�� P\V]\�� D� GUXJL� ]D
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SR�UHGQLFWZHP� NODZLDWXU\�� WR� Z� SLHUZV]\P� REV]DU]H� QDOH*\� JX]LN� ÄP\V]\Ä� ZFLVQ�ü�� D� Z

GUXJLP�SR]RVWDZLü�EH]�]PLDQ��WR�]QDF]\��QLH�ZFLVNDM�F�JR�

=DPLDVW� NOLNQL
FLD� WHJR� JX]LND� ÄP\V]\Ä� Z� REV]DU]H� ZSURZDG]DQLD�� PR*QD� SU]Há�F]\ü� WHQ

SU]Há�F]QLN� ]D� SRPRF�� NODZLV]D� )��� -HVW� WR� UyZQR]QDF]QH� ]� SU]Há�F]DQLHP� GDQHJR� SROD

ZSURZDG]DQLD�]D�SRPRF��)�����FHOHP��SU]Há�F]HQLH���]DSLVX�QXPHU\F]QHJR�QD�]DSLV�]D�SRPRF�

P\V]\�

,NRQD� �SR�SUDZHM�VWURQLH��RERN�GDQHJR�SROD�ZSURZDG]DQLD�XPR*OLZLD��ÄXVWDOHQLHÄ�WHJR�SROD

ZSURZDG]DQLD�� -H*HOL� MHVW� RQD� ZFL�QL
WD�� WR� QLH� V�� RF]HNLZDQH� *DGQH� ]DSLV\� Z� W\P� SROX

ZSURZDG]DQLD�� ]QDMGXM�FD� VL
� Z� W\P� SROX� ZDUWR�ü�� MHVW� EH]SR�UHGQLR� SU]HMPRZDQD�� EH]

GDOV]\FK� ]DSLVyZ�� -H*HOL� Z� W\P� REV]DU]H� ZV]\VWNLH� SROD� ZSURZDG]DQLD� V�� ÄXVWDORQHÄ�� WR

SRGF]DV� ZSURZDG]DQLD� REV]DU� WHQ� MHVW� NRPSOHWQLH� SRPLMDQ\�� SRQLHZD*� QLH� ]DFKRG]Lü� WXWDM

Z\UD(QD� NRQLHF]QR�ü� ZSURZDG]DQLD� GDQ\FK�� 1D� W\P� SU]\NáDG]LH� VWDMH� VL
� MDVQ\� VHQV

PHFKDQL]PX� ÄXVWDODQLDÄ�� VáX*\� RQ� GR� ]PQLHMV]HQLD� NRQLHF]QHJR� Z\VLáNX� SU]\� ]DSLVDFK

QXPHU\F]Q\FK��1RUPDOQLH�Z�ZL
NV]R�FL�RNLHQ�GLDORJRZ\FK� ��ZSURZDG]DQLD��E
G�� ÄXVWDORQHÄ

Uy*QH� SROD�� -H*HOL� QDWRPLDVW� ]RVWDQ�� RQH� ]ZROQLRQH�� PR*QD� X]\VNDü� UR]V]HU]RQ\� D� WDN*H� Z

SHZQ\FK�ZDUXQNDFK��NRPSOHNVRZ\�]DSLV�GDQ\FK�

�������� �:SURZDG]DQLH�REV]DUX�]D�SRPRF��P\V]\�SU]\�F]
�FLRZR�XVWDORQ\FK

SRODFK�ZSURZDG]DQLD

�-H*HOL�GOD�GDQHJR�]DNUHVX�ZFL�QL
W\�MHVW�JX]LN�ÄP\V]\Ä��SRGáX*QD�LNRQD�SR�OHZHM�VWURQLH�RERN

SyO�ZSURZDG]DQLD��L�MHGQR�]�W\FK�GZyFK�SyO�ZSURZDG]DQLD�MHVW�]DEORNRZDQH�]D�SRPRF��� ��

WR� SRGF]DV� ZSURZDG]DQLD� ]D� SRPRF�� P\V]\�� PR*QD� ]PLHQLü� W\ONR� GUXJL� ]DSLV�� 0D� WR� VHQV�

V]F]HJyOQLH�Z�SRá�F]HQLX�]�Uy*Q\PL�PR*OLZR�FLDPL�ZSURZDG]DQLD�]D�SRPRF��SyO�NRQWUROQ\FK

UHO��L�ELHJ��

3U]\NáDG�� :� RSUDFRZ\ZDQ\P� SURMHNFLH� PDM�� E\ü� XPLHMVFRZLRQH� Z� � Uy*Q\FK� PLHMVFDFK�

�FLDQ\� R� GáXJR�FL� Z\QRV]�FHM� GRNáDGQLH� �� PHWU\�� SU]\� F]\P� SXQNW� SRF]�WNRZ\� L� RULHQWDFMD
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�FLDQ\�PDM��E\ü�RNUH�ORQH�]D�SRPRF��P\V]\��'R�WHJR�FHOX�QDOH*\�X*\ü�LNRQ\� �L�XVWDZLü�RNQR

GLDORJRZH���ZSURZDG]DQLH��Z�QDVW
SXM�F\�VSRVyE�

:�SLHUZV]\P�REV]DU]H�QDOH*\�ZFLVQ�ü�ZL
F�JX]LN�ÄP\V]\Ä��Z�GUXJLP�REV]DU]H�SU]Há�F]\ü�QD

Z]JO
GQH�ZVSyáU]
GQH�ELHJXQRZH� L�XWUZDOLü�SROH�ZSURZDG]DQLD�GáXJR�FL��3R� MHJR�XWUZDOHQLX

PR*QD� Z� QLP� ZSURZDG]Lü� GáXJR�ü� Z\QRV]�F�� �� PHWU\�� � =DSLV� ZDUWR�FL� Z� SRODFK

ZSURZDG]DQLD�� NWyUH� V�� QLHF]\QQH�Z� GDQ\P�PRPHQFLH� �D�ZL
F� V]DUH���PR*OLZ\� MHVW� W\ONR�Z

XWUZDORQ\FK�SRODFK��3ROD� WH�PR*QD�UR]SR]QDü�]� MHGQHM�VWURQ\�SR�W\P��*H� LNRQD� �]QDMGXM�FD

VL
�SR�LFK�SUDZHM�VWURQLH�MHVW�ZFL�QL
WD�L�]�GUXJLHM�VWURQ\�SR�W\P��*H�PDM��RQH�MDVQR�V]DUH�WáR�

3R� ZSURZDG]HQLX� GáXJR�FL�� QDOH*\� WHUD]� ZFLVQ�ü� Z� GUXJLP� SROX� ZSURZDG]DQLD� LNRQ
�

SRQLHZD*� N�W� PD� E\ü� ZSURZDG]RQ\� ]D� SRPRF�� P\V]\�� 7HUD]� PR*QD� SU]\VW�SLü� GR

ZSURZDG]DQLD� �FLDQ��'OD� ND*GHM� �FLDQ\� WU]HED� GZXNURWQLH� NOLNQ�ü�� D�PLDQRZLFLH� QDMSLHUZ�Z

W\P�FHOX��DE\��FLDQ
�]DNRWZLF]\ü�L�QDVW
SQLH��SR�XVWDOHQLX�N�WD�Z�Z\QLNX�SU]HVXQL
FLD�P\V]\�

DE\��FLDQ
�RVWDWHF]QLH�XWUZDOLü��-H*HOL�FKFLHOL�P\�QDVWDZLü�N�W�]D�SR�UHGQLFWZHP�QXPHU\F]QHJR

SROD�ZSURZDG]DQLD�]DPLDVW�]D�SRPRF��P\V]\��QLH�ZROQR�QDP�E\áR�ZFLVQ�ü�LNRQ\� �Z�GUXJLP

SROX�ZSURZDG]DQLD�

=�SU]\NáDGX�WHJR�Z\UD(QLH�Z\QLND��Z�MDNL�VSRVyE�PR*QD�]D�SRPRF��JX]LND�ÄP\V]\Ä�RUD]�LNRQ\

�Z�V]HURNLFK�JUDQLFDFK�XVWDOLü�VDPRG]LHOQLH�W��IXQNFM
�SRGF]DV�ZSURZDG]DQLD�

0R*H� RND]Dü� VL
� FDáNRZLFLH� VáXV]Q\P�� XWUZDOHQLH� ZV]\VWNLFK� ZDUWR�FL� ZV]\VWNLFK� SyO

ZSURZDG]DQLD�'R�G\VSR]\FML�SR]RVWDMH�ZWHG\�MDNR�MHG\QD�IXQNFMD�ZSURZDG]DM�FD��LNRQD�2.�

3R�MHM�QDFL�QL
FLX��]RVWDQ��X*\WH�ZV]\VWNLH�XWUZDORQH�ZDUWR�FL�

3U]\NáDG��1DOH*\�XáR*\ü�SR]LRPR����VáXSyZ�Z�RGVW
SLH�FR���PHWU\��6SRVyE�SRVW
SRZDQLD�MHVW

SU]\�W\P�QDVW
SXM�F\��1DOH*\�Z\EUDü�MDNR�HOHPHQW��QS��RNU�Já\�VáXS�L�QDMSLHUZ�Z\á�F]\ü�]DSLV
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QXPHU\F]Q\��MH*HOL�QLH�MHVW�MX*�Z\á�F]RQ\��7HUD]�QDOH*\�XPLHMVFRZLü�SLHUZV]\�VáXS��1DVW
SQLH

Zá�F]\ü�]DSLV�QXPHU\F]Q\�]D�SRPRF��)��L�XVWDZLü�SU]Há�F]QLNL�Z�RNQLH�GLDORJRZ\P�Z�VSRVyE

SU]HGVWDZLRQ\�QD�SRQL*V]\P�U\VXQNX�

�

7HUD]�QDOH*\�G]LHZL
ü�UD]�QDFLVQ�ü�NODZLV]�(QWHU�OXE�NOLNQ�ü�G]LHZL
ü�UD]\�QD�LNRQ
�2.�

�������� �:SURZDG]DQLH�SXQNWyZ�Z]JO
GQ\�EH]Z]JO
GQ\�L

ELHJXQRZ\�NDUWH]MD�VNL

,�Z�SRODFK�ZSURZDG]DQLD��Z�NWyU\FK�SXQNW\�WH�V��GHILQLRZDQH��PR*QD�SRGDü�Z�RGQLHVLHQLX�GR

GDQHJR� SXQNWX�� F]\� PDM�� E\ü� ZSURZDG]RQH� MHJR� EH]Z]JO
GQH� ZVSyáU]
GQH� �� RGQLHVLRQH� GR

SXQNWX� SRF]�WNRZHJR� ]D� SRPRF�� V\PEROX� QD� SRZLHU]FKQL� U\VXQNX� �� OXE� MHJR� Z]JO
GQH

ZVSyáU]
GQH�Z]JO��MHJR�ZVSyáU]
GQH�ELHJXQRZH�OXE�NDUWH]MD�VNLH��1DMEDUG]LHM�]UR]XPLDáH�MHVW

ZSURZDG]DQLH� ZVSyáU]
GQ\FK� EH]Z]JO
GQ\FK�� DOH� SUDZGRSRGREQLH� E
G]LH� EDUG]R� U]DGNR

VWRVRZDQH�

-H*HOL� QLH� ]D]QDF]RQR� UHO�� MDN� L� ELHJ�� WR� Z� JyUQ\P� SROX� ZSURZDG]DQLD� WHJR� REV]DUX� QDOH*\

ZSURZDG]Lü� EH]Z]JO
GQ�� ZVSyáU]
GQ�� [�� D� Z� GROQ\P� �� EH]Z]JO
GQD� ZVSyáU]
GQD� \� GDQHJR

SXQNWX������RGSRZLDGD�SU]\�W\P�SRF]�WNRZL��]D]QDF]RQHPX�NU]\*\NLHP�

�:VND]yZND�� 3RáR*HQLH� SXQNWX� SRF]�WNRZHJR� PR*QD� ]PLHQLü� ]D� SRPRF�� SU]Há�F]QLND

XQLZHUVDOQHJR� �WDN*H�SRGF]DV�]DSLVX�QXPHU\F]QHJR

'UXJ�� PR*OLZR�FL�� � ZSURZDG]DQLD�� MHVW� PR*OLZR�ü� ZSURZDG]DQLD� Z� SRVWDFL� EH]Z]JO
GQ\FK

ZVSyáU]
GQ\FK� ELHJXQRZ\FK��:� W\P� Z\SDGNX� SROH� ]QDF]QLNRZH� UHO�� QLH� MHVW� ]D]QDF]RQH� D

]D]QDF]RQH�MHVW�QDWRPLDVW�SROH�ELHJ�� �=DPLDVW�ZSURZDG]Dü�WHUD]�ZVSyáU]
GQH�[�L�\�Z]JO
GHP

SXQNWX�SRF]�WNRZHJR��Z\NRU]\VW\ZDQ\�MHVW�WHUD]�N�W�RUD]�RGVW
S��SU]\�F]\P�RGVW
S�RGQRVL�VL
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GR� SXQNWX� SRF]�WNRZHJR�� .�W� PLHU]RQ\� MHVW� RJyOQLH� Z]JO
GHP� RVL� [� Z� VWRSQLDFK� N�WD

SáDVNLHJR�� D� W\ONR� SU]\SDGNX� QLHNWyU\FK� LQQ\FK� VSHFMDOQ\FK� ]DSLVDFK� RGE\ZD� VL
� WR� Z� LQQ\

VSRVyE�

2ELH� SR]RVWDáH� GZLH� PR*OLZR�FL�� D� PLDQRZLFLH� ]DSLV� Z]JO
GQ\� ]D� SRPRF�� ZVSyáU]
GQ\FK

NDUWH]MD�VNLFK�L�ELHJXQRZ\FK��QLH�RGQRV]��VL
�GR�SRF]�WNX��DOH�GR�SXQNWX�RGQLHVLHQLD�

�7HQ� SXQNW� RGQLHVLHQLD� MHVW� QRZR�FL�� Z� $U&RQ�� L� GODWHJR� Z\PDJD� EOL*V]HJR� Z\MD�QLHQLD

=DVDGQLF]R� SXQNWHP� RGQLHVLHQLD� MHVW� WR� WHQ� SXQNW�� QD� NWyU\P� NOLNQL
WR� SR� UD]� RVWDWQL� OXE

VWDQRZLá� Z\QLN� ]DSLVX� QXPHU\F]QHJR�� 7DN� ZL
F� SU]\NáDGRZR�� GOD� GUXJLHJR� REV]DUX

ZSURZDG]DQLD�QXPHU\F]QHJR�SROD�GLDORJRZHJR���ZSURZDG]DQLD���SXQNWHP�RGQLHVLHQLD�MHVW�WHQ

SXQNW��NWyU\�]RVWDá�ZSURZDG]RQ\�MDNR�SLHUZV]\�GR�WHJR�REV]DUX�ZSURZDG]DQLD��QLH]DOH*QLH�RG

WHJR�� F]\� ]RVWDá� ZSURZDG]RQ\� ]D� SRPRF�� P\V]\� F]\� WH*� NODZLDWXU\��� 3XQNW� RGQLHVLHQLD

]D]QDF]DQ\� MHVW� Z� FHOHP� X]\VNDQLD� OHSV]HJR� UR]H]QDQLD�� ]D� SRPRF�� PDáHJR� F]HUZRQHJR

NU]\*\ND�

3RQLHZD*� RJyOQLH� U]HF]� ELRU�F�� SXQNW� RGQLHVLHQLD� MHVW�Z\QLNLHP�SRSU]HGQLHJR�ZSURZDG]HQLD

GDQ\FK��PR*QD�Z�Z\QLNX�Z\NRU]\VWDQLD�GZyFK�Z]JO
GQ\FK�VSRVREyZ�ZSURZDG]DQLD��RNUH�OLü

Z�GUXJLP�SROX�ZSURZDG]DQLD��UR]PLDU�GDQHJR�HOHPHQWX��L�WR�RGG]LHOQLH�GOD�[�L�\��MDNR�Uy*QLF\

Z� NLHUXQNX� [� L� \� OXE� SR� ]D]QDF]HQLX�ELHJ� ]D� SRPRF�� GáXJR�FL� L� N�WyZ�� 3RGF]DV� VWRVRZDQLD

ZVSyáU]
GQ\FK� ELHJXQRZ\FK� QDOH*\� SDPL
WDü� R� W\P�� *H� GáXJR�ü� RGQRVL� VL
� Z� SUDZG]LH� GR

SXQNWX�RGQLHVLHQLD��DOH�N�W�MHVW�]DZV]H�N�WHP�EH]Z]JO
GQ\P��3U]\�W\P���RGSRZLDGD�Z�SUDZR

�D�ZL
F�Z�NLHUXQNX�[��L����VWRSQL�GR�JyU\��D�ZL
F�Z�NLHUXQNX�RVL�\���.�W\�REUDFDQH�V��ZL
F�ÄZ

OHZR�Z�NRáRÄ��:\M�WHN�RG�WHJR�NLHUXQNX�]HURZHJR��MHVW�WHPDWHP��NROHMQHJR�RGFLQND�

�������� �.LHUXQHN�]HURZ\�SU]\�]DSLVLH�Z�XNáDG]LH�ZVSyáU]
GQ\FK�ELHJXQRZ\FK

�3U]\�VWRVRZDQLX�Z�MHGQ\P�]�SyO�ZSURZDG]DQLD�]DSLVX�Z�SRVWDFL�ZVSyáU]
GQ\FK�ELHJXQRZ\FK

�]D]QDF]RQH� MHVW� ELHJ��� LVWQLHMH� NRQLHF]QR�ü� SRGDQLD� MHGQHM� GáXJR�FL� L� MHGQHJR� NLHUXQNX�� :

SU]HFLZLH�VWZLH�GR�GáXJR�FL��NWyUD�Z�]DOH*QR�FL�RG�WHJR��F]\�]D]QDF]RQ\�MHVW�UHO��F]\�WH*�QLH�
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RGQRVL��VL
�GR�SXQNWX�RGQLHVLHQLD��OXE��GR��SXQNWX��SRF]�WNRZHJR��N�W�RGQRVL�VL
�]DZV]H�GR�RVL

[��2]QDF]D� WR��*H� MH*HOL� MDNR�N�W�ZSURZDG]RQH�]RVWDQLH�]HUR�� WR�RGSRZLDGD� WR�NLHUXQNRZL�ÄZ

SUDZRÄ�

,VWQLHMH� MHGQDN*H�SHZLHQ�Z\M�WHN��QLH]DOH*QLH�RG� WHJR��F]\�ZSURZDG]DQH�V��Z]JO
GQH�F]\� WH*

EH]Z]JO
GQH�ZVSyáU]
GQH�ELHJXQRZH��=DZV]H�Z� W\P�Z\SDGNX�� JG\� WU]HED�GR�ZSURZDG]HQLD

GDQ\FK�RNUH�OLü�OLQL
�RGQLHVLHQLD��D�ZL
F�QS��SU]\�X*\FLX�QDU]
G]L� �� �� �L� �� �� ���QLH

MHVW�X*\ZDQD�R��[��OHF]�OLQLD�SLRQRZD�Z]JO
GHP�WHM�OLQLL�RGQLHVLHQLD��0R*QD�WR�SR]QDü�SR�W\P�

*H� SRGF]DV� Z\ELHUDQLD� WHM� OLQLL� RGQLHVLHQLD� ]D� SRPRF�� P\V]\�� SRMDZLD� VL
� PDáD� VWU]DáND

NLHUXQNRZD� VNLHURZDQD� SLRQRZR� Z]JO
GHP� OLQLL� RGQLHVLHQLD�� -H*HOL� W�� OLQL�� RGQLHVLHQLD� MHVW

MHGQD� VWURQD� �FLDQ\�� WR� VWU]DáND� ]DZV]H� ZVND]XMH� Z� NLHUXQNX� RG� �FLDQ\�� -H*HOL� MDNR� OLQLD

RGQLHVLHQLD�� VWRVRZDQD� MHVW� OLQLD� SRPRFQLF]D�� WR� ]DOH*QLH� RG� XPLHV]F]HQLD�P\V]\� QD� WHM� OLQLL

SRPRFQLF]HM��PR*QD�SU]H]�OHNNLH�SU]HVXQL
FLH�P\V]\�RNUH�OLü��F]\�ZHNWRU�NLHUXQNX�VNLHURZDQ\

MHVW�ÄZ�OHZRÄ�F]\�WH*�ÄZ�SUDZRÄ�

6HQV� WHJR� �� SR]RUQLH� QLHMHGQROLWHJR� �� WUDNWRZDQLD� SXQNWX� ]HURZHJR� MHVW� QDVW
SXM�F\�� ]DZV]H

ZWHG\��JG\�MHGHQ�NURN�ZSURZDG]DQLD�RGQRVL�VL
�GR�OLQLL�RGQLHVLHQLD��GRNRQ\ZDQH�]DSLV\�WHJR

NURNX�V��RJyOQLH�SU]HNV]WDáFDQH�Z]JO
GHP�OLQLL�RGQLHVLHQLD��-H*HOL�QDOH*\�ZSURZDG]Lü�QS��MHGQ�

�FLDQ
�UyZQROHJOH�GR�GUXJLHM��WR�RJyOQLH�WU]HED�E\�SRGDü�SLRQRZ��RGOHJáR�ü�WHM��FLDQ\�RG��FLDQ\

RGQLHVLHQLD��-HVW�WR�MHGQDN�PR*OLZH�W\ONR�ZWHG\��MH*HOL�PR*QD�VL
�RGQLH�ü�GR�WHM�SLRQRZHM��3U]\

GDQ\FK��NWyUH�QLH�RGQRV]��VL
�GR�OLQLL�RGQLHVLHQLD��WDNL�Z]JO
GQ\�]DSLV�QLH�PD�ZL
NV]HJR�VHQVX�L

GODWHJR�WH*�QLH�]RVWDá�ZGUR*RQ\�

�������� �3U]HVWDZLDQLH�SXQNWX�RGQLHVLHQLD

�-DN� MX*� Z\*HM� ZVSRPLQDQR�� SXQNWHP� RGQLHVLHQLD� MHVW� ]DZV]H� RVWDWQLR� ZSURZDG]RQ\� SXQNW�

-H*HOL� PD� E\ü� ]DVWRVRZDQ\� MDNR� SXQNW� RGQLHVLHQLD� LQQ\� SXQNW� Uy*Q\� RG� RVWDWQLR

ZSURZDG]RQHJR�� WR�PR*QD� WR�X]\VNDü�]D�SRPRF�� F]ZDUWHM�ZHUVML�SU]Há�F]QLND�XQLZHUVDOQHJR

��:DULDQW�WHQ�VWDQRZL�QRZR�ü�Z��$U&RQ��DOH�REVáXJLZDQ\�MHVW�WDN�VDPR�MDN�SLHUZV]\
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ZDULDQW� ��3U]HVWDZLDQLH�SXQNWX�SRF]�WNRZHJR��3U]HVWDZLDQLH�SXQNWX�RGQLHVLHQLD�PR*OLZH� MHVW

UyZQLH*�SRGF]DV�]DSLVX�QXPHU\F]QHJR�

������ �=PLDQD�SRPL
G]\�SRODPL�ZSURZDG]DQLD

�7DN� MDN� WR� MHVW� SRZV]HFKQLH� VWRVRZDQH� Z� :LQGRZV�� ]PLDQ\� SRPL
G]\� Uy*Q\PL� SRODPL

ZSURZDG]DQLD�� Z\NRQXMH� VL
� ]D� SRPRF�� NODZLV]D�7DE� OXE� WDN*H� NODZLV]HP�(QWHU�� .ODZLV]

7DE�SR]ZDOD� QD� GRNRQ\ZDQLH� ]PLDQ� Syá� ]DSLVX� WDP� L� ]� SRZURWHP�� QDWRPLDVW� NODZLV]�(QWHU

SU]HMPXMH� MHGQRF]H�QLH� ZSURZDG]RQ�� OXE� SURSRQRZDQ�� ZDUWR�ü�� -H*HOL� Z� GROQ\P� SROX

ZSURZDG]DQLD� GDQHJR� REV]DUX� ZSURZDG]RQD� ]RVWDQLH� SHZQD� ZDUWR�ü� L� QDVW
SQLH� QDFL�QL
W\

]RVWDQLH� NODZLV]� (QWHU�� ZyZF]DV� ZDUWR�FL� WHJR� ]DNUHVX� ]RVWDQ�� SU]HM
WH� L� QDVW
SQ\� ]DNUHV

XDNW\ZQLD� VL
�� -H*HOL� WHQ� REV]DU� E\á� RVWDWQLP� REV]DUHP�� FR� R]QDF]D��*H� � RGSRZLHGQL� HOHPHQW

]RVWDá� MX*� XáR*RQ\�� ZyZF]DV� SLHUZV]\� REV]DU� XDNW\ZQLD� VL
� ]� SRZURWHP�� Z� FHOX� XáR*HQLD

QRZHJR�HOHPHQWX�

������ �,NRQ\�3RQ��L�6WG�

7D�WXWDM�RSLVDQD�IXQNFMD�GDMH�ZLHOH�PR*OLZR�FL�RSW\PDOQHJR�QDVWDZLHQLD�]DSLVX�QXPHU\F]QHJR�

RGSRZLHGQLR�GR�SRWU]HE�X*\WNRZQLND��-H*HOL�FKFHP\�]DZV]H�VWRVRZDü�MHGQD�QDVWDZ
��WR�QDOH*\

QDFLVQ�ü�QD�LNRQ
�6WG��3RZRGXMH�RQD�]DSLVDQLH�GRNRQDQHM�QDVWDZ\�MDNR�QDVWDZ\�VWDQGDUGRZHM�

G]L
NL� F]HPX� PR*H� E\ü� RQD� ]DZV]H� VWRVRZDQD� WDN*H� GR� QRZ\FK� SURMHNWyZ�� 'OD� ND*GHJR

REV]DUX� ]RVWDMH� ]DSLVDQH�� F]\� ZSURZDG]DQH� GDQH� PDM�� E\ü� ZSURZDG]RQH� Z� ZDUWR�FLDFK

Z]JO
GQ\FK� F]\� WH*� EH]Z]JO
GQ\FK�� Z� XNáDG]LH� ELHJXQRZ\P� F]\� NDUWH]MD�VNLP�� 3RQDGWR

UHMHVWURZDQ\� MHVW� ]DUyZQR� VWDQ� LNRQ� Z� Uy*Q\FK� REV]DUDFK� �D� ZL
F� F]\� ZFL�QL
WH� V�� JX]LN

ÄP\V]\Ä� OXE� LNRQ\� Z]JO
GQLH� LNRQD� � �� D� GOD� XWUZDORQ\FK� ZDUWR�FL�� ]DSLV\ZDQD� MHVW� LFK

ZDUWR�ü� Z� SROX� ZSURZDG]DQLD�� :FL�QL
FLH� LNRQ\� 6WG�� R]QDF]D� SR]RUQLH� MDNR� ÄWUZDáHÄ

]DSURJUDPRZDQLH�RGSRZLHGQLHJR�RNQD�GLDORJRZHJR
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,NRQD� 3RQ�� VáX*\�� SUDZG
� PyZL�F�� MDNR� ÄNRWZLFD� UDWXQNRZDÄ�� :� Z\QLNX� � Uy*QRUDNLFK

PR*OLZR�FL�QDVWDZLDQLD��PR*QD�EDUG]R� áDWZR�GRM�ü�GR� WDNLHJR� � QDVWDZLHQLH�� NWyUH� VSRZRGXMH

EDUG]R�XFL�*OLZ��REVáXJ
�� -H*HOL�QDFL�QL
WD�]RVWDQLH� WHUD]�3RQ��� WR�ZV]\VWNLH� LNRQ\�SRZUDFDM�

GR�XSU]HGQLR�]GHILQLRZDQHJR�VWDQX��7HQ�ZVW
SQLH�]GHILQLRZDQ\�VWDQ�MHVW�]DSLVDQ\�ZHZQ
WU]QLH

L� ]RVWDá� GREUDQ\�Z� WDNL� VSRVyE��*H� MHVW� VWRVRZDQ\� QDMEDUG]LHM� VHQVRZQ\�ZDULDQW�ZSLV\ZDQLD�

-H*HOL� ]GDU]\áRE\� VL
� Z\QLNX� QLHXZDJL� ]GHILQLRZDü� SUDFRFKáRQQ\� VSRVyE� ZSLV\ZDQLD� MDNR

VWDQGDUG�� WR� PR*QD� Z� Z\QLNX� QDFL�QL
FLD� QD� 3RQ�� D� QDVW
SQLH� QD� 6WG�� SRQRZQLH� ]PLHQLü

ZDUWR�FL�GRP\�OQH�Z�VWDQGDUGRZH��7DNLH�QDVWDZ\�Z\VW
SXM��SR�]DLQVWDORZDQLX�$U&RQ��

-H*HOL� QLH� PR*QD� VRELH� SRUDG]Lü� ]� QDMUy*QRURGQLHMV]\PL� PR*OLZR�FLDPL� RNLHQ� GLDORJRZ\FK

]DSLVX� QXPHU\F]QHJR�� Z\VWDUF]\� QDFLVQ�ü� QD� SU]Há�F]QLN� 3RQ��� X]\VND� VL
� ZWHG\� RNUH�ORQ�

IXQNFM
� SRGVWDZRZ��� NWyUD� MHVW� RJyOQLH� Z\VWDUF]DM�FD�� 'RSLHUR� SU]\� VSHFMDOQ\FK� ]DGDQLDFK

NRQVWUXNF\MQ\FK�WU]HED�ZWHG\�Z�SHZQ\FK�ZDUXQNDFK�GRNRQDü�]PLDQ��Z\MD�QLRQ\FK�SRZ\*HM�

-H*HOL� GRNRQD� VL
� W\FK� ]PLDQ�� GR� PDP\� GR� G\VSR]\FML� � SRW
*QH� QDU]
G]LH� L� PR*HP\

ZSURZDG]Dü�HIHNW\ZQLH�SUDZLH�GRZROQH�]DSLV\�

������ �3ROLJRQDOQH�ZSURZDG]DQLH��FLDQ

�6WRVXM�F�SRGF]DV�SROLJRQDOQHJR�ZSURZDG]DQLD� �FLDQ� ]D�SRPRF�� LNRQ\� � QXPHU\F]Q\� ]DSLV

�SDWU]� VWURQD������� �� X]\VNXM
� VL
� ]QDF]QLH� UR]V]HU]RQ\� ]DNUHV� WHM� IXQNFML��3RQLHZD*� Uy*QL� VL


RQD�RG�WDNLHM�IXQNFML�SU]\�]DSLVLH�QXPHU\F]Q\P���]RVWDQLH�Z�W\P�PLHMVFX�V]F]HJyáRZR�RSLVDQD�

3U]\� ZSURZDG]DQLX� SROLJRQDOQ\FK� FL�JyZ� �FLDQ� L� SU]\� Zá�F]RQ\P� ]DSLVLH� QXPHU\F]Q\P

SRMDZLD�VL
�QDVW
SXM�FH�RNQR�GLDORJRZH�ZSURZDG]DQLD�

-DN� WR� MHVW� MX*� ZLGRF]QH� Z� W\P� RNQLH� GLDORJRZ\P�� G]LHOL� VL
� ZSURZDG]DQLH� SROLJRQDOQ\FK

FL�JyZ� �FLDQ�� SU]\� Zá�F]RQ\P� XNáDG]LH� QXPHU\F]Q\P�� QD� GZLH� F]
�FL�� QDMSLHUZ� PXVL� E\ü
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ZSURZDG]RQ\� FL�J� �FLDQ\� ]D� SRPRF�� P\V]\�� 1LH� FKRG]L� SU]\� W\P� R� SRGDQLH� GRNáDGQ\FK

GáXJR�FL�L�N�WyZ��SRQLHZD*�WH�E
G��ZSURZDG]RQH�Z�GUXJLP�HWDSLH�

3R� ZSURZDG]HQLX� NRPSOHWQHJR� FL�JX� SROLJRQDOQHJR� �� SRGREQLH� MDN� SU]\� Z\á�F]RQ\P

QXPHU\F]Q\P�]DSLVLH���QDOH*\�QDFLVQ�ü�(6&�OXE�NOLNQ�ü�QD�LNRQLH�3U]HUZLM�L�ZWHG\�QDVW
SXMH

SU]HM�FLH� GR� GUXJLHJR� HWDSX� �� ÄRSUDFRZDQLH� �FLDQÄ� �� 7HUD]� PR*QD� ZSURZDG]Dü� SR� NROHL�

GáXJR�FL� SRV]F]HJyOQ\FK� �FLDQ�� =D� SRPRF�� SU]Há�F]QLND� RSFML� OHZD� SáDV]F]\]QD� �FLDQ\�� R�

�FLDQ\� OXE�SUDZD�SáDV]F]\]QD� �FLDQ\�� LVWQLHMH� WHUD]�PR*OLZR�ü� RNUH�OHQLD� F]
�FL� �FLDQ\�� GOD

NWyUHM�ZSURZDG]DQH�V��ZDUWR�FL�

2ED� SROD� ZSURZDG]DQLD� SR� OHZHM� VWURQLH� Z� GUXJLHM� F]
�FL� ]DZLHUDM�� ZVSyáU]
GQH� SXQNWX

NR�FRZHJR� SáDV]F]\]Q\� �FLDQ\� Z]JO
GQLH� RVL� �FLDQ\�� =XSHáQLH� DQDORJLF]QLH� MDN� SU]\� LQQ\FK

QXPHU\F]Q\FK� ]DSLVDFK�� PR*QD� Z� W\P� PLHMVFX� GRNRQ\ZDü� Z\ERUX� ]D� SRPRF�� REX� SyO

]QDF]QLNRZ\FK��UHO��L�ELHJ��F]\�ZSURZDG]DQLH�RGE\ZDü�VL
�E
G]LH�Z�ZDUWR�FLDFK�Z]JO
GQ\FK

F]\�WH*�EH]Z]JO
GQ\FK�OXE�Z�XNáDG]LH�ELHJXQRZ\P�F]\�NDUWH]MD�VNLP��SDWU]�VWURQD�������-H*HOL

]D]QDF]RQR� ELHJ�� WR� MDNR� N�W� SU]\MPRZDQ\� MHVW� ]DZV]H� N�W� SRPL
G]\� �FLDQ�� � SRSU]HGQL�� D

�FLDQ�� DNWXDOQ��� 5R]SR]QDü� PR*QD� WR� UyZQLH*� ]D� SRPRF�� VWU]DáNL� NLHUXQNRZHM� SXQNWX

RGQLHVLHQLD�

:VND]yZND�� 'OD� SLHUZV]HM� �FLDQ\� FL�JX� SROLJRQRZHJR� SU]\MPRZDQ\� MHVW� MDNR� NLHUXQHN

]DZV]H�NLHUXQHN�[��SRQLHZD*�GOD�SLHUZV]HM��FLDQ\�QLH�LVWQLHMH��FLDQD�ÄSRSU]HGQLDÄ�

3URVLP\�]ZUyFLü�XZDJ
�QD�WR��*H�GDQH�GOD�SXQNWX�NR�FRZHJR�V��DXWRPDW\F]QH�GRSDVRZ\ZDQH�

JG\�QDVW
SXMH�SU]Há�F]HQLH�SRPL
G]\�OHZ��SáDV]F]\]Q���FLDQ\��RVL���FLDQ\�L�SUDZ��SáDV]F]\]Q�

�FLDQ\��-H*HOL�QS��QDVW
SQD��FLDQD�XWZRU]\�]�DNWXDOQ���FLDQ���N�W�Z\QRV]�F\����VWRSQL��D�JUXER�ü

QDVW
SQHM� �FLDQ\� Z\QRVL� ��� FP�� WR� SRGF]DV� SU]Há�F]HQLD� DNWXDOQHM� �FLDQ\� ]� OHZHM� QD� SUDZ�

SáDV]F]\]Q
��FLDQ\��ZDUWR�ü�]DSLVDQHM�GáXJR�FL�]ZL
NV]\�VL
�DXWRPDW\F]QLH�R����FP�

=D�SRPRF��REX�LNRQ�SRSU]HGQLD�L�QDVW
SQD�SU]HNV]WDáFD�VL
�SRSU]HGQL��Z]JO��QDVW
SQ���FLDQ


Z�DNWXDOQ�� �FLDQ
�� 5RWRZDQLH� RGE\ZD� VL
� WXWDM� UyZQLH*� SU]H]� ÄNRQLHFÄ� FL�JX� SROLJRQRZHJR�

-H*HOL�]QDMGXMHP\�VL
�QD�RVWDWQLHM��FLDQLH�L�NOLNQLHP\�QD�QDVW
SQD��WR�]QDMG]LHP\�VL
�SRQRZQLH

QD�SLHUZV]HM��FLDQLH��,VWQLHMH�MHV]F]H�MHGQD�PR*OLZR�ü��D�PLDQRZLFLH�QDVWDZLHQLD�JUXER�FL�GOD
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ND*GHM� �FLDQ\�� -DNR� JUXER�ü� VWDQGDUGRZD� VWRVRZDQD� MHVW� JUXER�ü� DNWXDOQHJR� W\SX� �FLDQ\�

QDVWDZLDQHJR�SU]H]�NOLNQL
FLH�]�SUDZHM�VWURQ\�SU]Há�F]QLND�XQLZHUVDOQHJR� �

3ROH�]QDF]QLNRZH�GáXJR�ü�DXWRPDW\F]QLH�SHáQL�URO
�SHZQHJR�URG]DMX�µÄMRNHUDÄ��0R*H�RQ�E\ü

QDGDQ\� GOD� SROLJRQDOQHJR� FL�JX� �FLDQ� W\ONR� GR� GZyFK� �FLDQ�� -H*HOL� QLH� ]RVWDá� RQ� QDGDQ\� GOD

*DGQHM� �FLDQ\�� WR� GOD� ZV]\VWNLFK� �FLDQ� PR*QD� RNUH�OLü� SRáR*HQLH� SXQNWX� NR�FRZHJR�� -H*HOL

QDGDQ\�]RVWDá�GOD�GZyFK��FLDQ�� WR�GáXJR�ü� W\FK�REX��FLDQ�MHVW�DXWRPDW\F]QLH�REOLF]DQD�Z�WDNL

VSRVyE��*H�FL�J��FLDQ�E
G]LH�]DP\NDQ\

3U]\NáDG��:SURZDG]DP\�SRPLHV]F]HQLH�SURVWRN�WQH�Z�WHQ�VSRVyE��*H�UR]SRF]\QDP\�SR�OHZHM

VWURQLH�X�GRáX�L�SR�NROHL�LG�F�Z�OHZ��VWURQ
��GHILQLXMHP\�Z�NRáR�F]WHU\��FLDQ\��=D]QDF]P\�WHUD]

GOD�JyUQHM�L�OHZHM��FLDQ\���GáXJR�ü�DXWRPDW\F]QLH��-H*HOL�QDVW
SQLH�GRNRQDQD�]RVWDQLH��]PLDQD

GáXJR�FL��FLDQ\�GROQHM���OXE�WH*��FLDQ\�SUDZHM��WR�GáXJR�FL��FLDQ\�JyUQHM�L��FLDQ\�OHZHM�]RVWDQ�

DXWRPDW\F]QLH�GRSDVRZDQH�Z�WHQ�VSRVyE��*H�SRPLHV]F]HQLH�E
G]LH�]DZV]H�]DPNQL
WH�

-H*HOL� W\ONR� GOD� MHGQHM� �FLDQ\� FL�JX� SROLJRQRZHJR� ]D]QDF]RQR� GáXJR�ü� DXWRPDW\F]QLH�� � WR

$U&RQ��UHDJXMH�Z�VSRVyE�RSLVDQ\�SRQL*HM��GáXJR�ü�WHM��FLDQ\�]RVWDMH�GRSDVRZDQD�Z�WHQ�VSRVyE�

DE\�RVWDWQLD��FLDQD�FL�JX�SROLJRQRZHJR�VNLHURZDQD�E\áD�QD�SXQNW�SRF]�WNRZ\�SLHUZV]HM��FLDQ\�

3URVLP\� ]ZUyFLü� XZDJ
� QD� WR�� *H� SROH� ]QDF]QLNRZH� GáXJR�ü� DXWRPDW\F]QLH� � XND*H� VL
� QD

V]DU\P� WOH�� MH*HOL� XVWDZLRQR� MX*� GOD� GZyFK� �FLDQ� WHJR� FL�JX� SROLJRQRZHJR� GáXJR�ü

DXWRPDW\F]QLH��-H*HOL�]DFKRG]L�NRQLHF]QR�ü�DXWRPDW\F]QHJR�RNUH�OHQLD�GáXJR�FL�GOD�QDVW
SQHM

�FLDQ\��WR�R]QDF]HQLH�GOD�MHGQHM�]�]D]QDF]RQ\FK�GR�WHM�SRU\��FLDQ��PXVL�E\ü�FRIQL
WH��3RQDGWR

SURVLP\�]DXZD*\ü��*H�SU]\��FLDQDFK��GOD�NWyU\FK�]D]QDF]RQR�GáXJR�ü�DXWRPDW\F]QLH��]PLDQD

MHGQHJR�]�REX�SyO�ZSURZDG]DQLD��SRFL�JD�DXWRPDW\F]QLH� ]D� VRE��� ]PLDQ
�ZDUWR�FL�Z�GUXJLP

SROX�ZSURZDG]DQLD�

5DGD��=DPLDVW�RNUH�ODQLD�]D�SRPRF��REX�LNRQ�SRSU]HGQLD�L�QDVW
SQD�MDN�UyZQLH*�]D�SRPRF�

SU]Há�F]QLND�RSFML�� OHZD�SáDV]F]\]QD��FLDQ\��R���FLDQ\� ��SUDZD�SáDV]F]\]QD��FLDQ\�� WDN*H� W�

�FLDQ
� ]D� SRPRF�� P\V]\� L� RNUH�OLü� QDVW
SQLH� SáDV]F]\]Q
� �FLDQ\� GOD� NWyUHM� PDM�� E\ü

ZSURZDG]DQH� GDQH�� :� W\P� FHOX� Z\VWDUF]\� NOLNQ�ü� MHGHQ� UD]� QD� RGSRZLHGQLHM� SáDV]F]\(QLH

�FLDQ\�
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3R� ZSURZDG]HQLH� GDQ\FK� GOD� ZV]\VWNLFK� �FLDQ�� QDOH*\� MH� SRWZLHUG]Lü� ]D� SRPRF�� 2.�� :

Z\QLNX�WHJR��Z�SURMHNFLH�UR]PLHV]F]RQ\�]RVWDQLH�NRPSOHWQ\��SROLJRQRZ\�FL�J��FLDQ��SRGF]DV

NWyUHJR�QDVW
SXMH��SU]HFL
FLH�VL
�W\FK��FLDQ��]�REHFQLH�MX*�LVWQLHM�F\PL��FLDQDPL�

���� �)2/,(

-H*HOL�FKFHP\�Z��$U&RQ��VSRU]�G]Lü�SURMHNW��NWyU\�ED]XMH�QD�SURMHNWDFK�Z\JHQHURZDQ\FK�]D

SRPRF�� LQQ\FK�SURJUDPyZ�� WR�G]LDáDQLH� WDNLH� MHVW�ZVSRPDJDQH�SU]H]�$U&RQ��]D�SRPRF�� WDN

]ZDQ\FK�IROLL��)ROLH�WH�PRJ��E\ü�áDGRZDQH�L�QDVW
SQLH�VWRVRZDQH�MDN�OLQLH�SRPRFQLF]H��DE\�QS�

VDGRZLü�QD�QLFK��FLDQ\��:V]\VWNLH�PR*OLZH�IRUPDW\�VáX*��SU]\�LPSRUFLH�IROLL�MDNR�SOLNL�SORWHUD

+3*/��UR]V]HU]HQLH��+3*�L��3/7��L�SOLNL�$XWR&$'�';)�':*�

:� FHOX� ]DáDGRZDQLD� IROLL� WáD�� QDOH*\�Z\EUDü�Z�PHQX�3OLN� SXQNW�PHQX�ZSURZDG]Lü� IROL
� ����

3RMDZL�VL
�SRQL*V]H�RNQR�GLDORJRZH�
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-HVW� RQR� � VWDQGDUGRZ\P� RNQHP� GLDORJRZ\P� :LQGRZV� ]� GZRPD� GRGDWNRZ\PL� RNQDPL�� :

RNQLH�ZDUVWZD� XND*H� VL
� SRGF]DV� Z\ERUX� NDWDORJX� SOLNyZ�';)�� 0R*QD� Z� QLP� ]D]QDF]\ü

MHGQ�� OXE� NLOND� ÄZDUVWZÄ� �]D� SRPRF�� P\V]\� MDN� UyZQLH*� NODZLV]\� &WUO�6KLIW��� :DUVWZD

]D]QDF]RQD�MDNR�SLHUZV]D�SU]HGVWDZLDQD�MHVW�QDVW
SQLH�Z�GUXJLP�RNQLH��Z�RNQLH�SRJO�GRZ\P�

3RGJO�G�RGE\ZD�VL
�EH]�Z\�ZLHWODQLD�WHNVWyZ�]DZDUW\FK��Z�WHM�ZDUVWZLH��:�RNQDFK�SRGJO�GX

]D� SRPRF�� SU]\FL�QL
WHJR� SUDZHJR� NODZLV]D� P\V]\� PR*QD� SRZL
NV]Dü� L� SRPQLHMV]Dü� IROL
�

)XQNFMD� WD� RGSRZLDGD�Z� WUyMZ\PLDURZ\P�RNQLH� SRGJO�GX�� GRVW
SQ\P�P�LQ�� SRGF]DV�Z\ERUX

RELHNWyZ�

3R� SRWZLHUG]HQLX� WHJR� Z\EUDQHJR� SOLNX� SU]H]� QDFL�QL
FLH� QD� LNRQ
� 2WZyU]�� ]D]QDF]RQH

ZDUVWZ\�áDGRZDQH�V��MDNR�IROLH�L�SUH]HQWRZDQH�Z�WU\ELH�NRQVWUXNFML��,PSRUW�IROLL�PR*OLZ\�MHVW

W\ONR�Z�WU\ELH�NRQVWUXNFML�

3RGREQLH�MDN�OLQLH�SRPRFQLF]H��áDGRZDQH�IROLH�SU]\SRU]�GNRZ\ZDQH�V��SRGF]DV�áDGRZDQLD�GR

DNWXDOQHM� NRQG\JQDFML�� DNWXDOQHJR� EXG\QNX�� )ROLH� WH� ZLGRF]QH� V�� W\ONR� WDN*H� ZWHG\�� MH*HOL

ZLGRF]QD� MHVW� WH*� RGSRZLHGQLD� NRQG\JQDFMD�� 0R*QD� MH� HG\WRZDü� WH*� W\ONR� ZWHG\�� JG\

NRQG\JQDFMD�� GOD� NWyUHM� ]RVWDá\� RQH� ]DáDGRZDQH�� VWDQLH� VL
� DNWXDOQ�� NRQG\JQDFM��� DNWXDOQHJR

EXG\QNX�

������ ���3UDFD�]�IROLDPL

3R� ]DáDGRZDQLX� MX*� MHGQHM� IROLL�� PR*QD� SRVW
SRZDü� ]� W�� IROLD� SRGREQLH� MDN� ]� OLQLDPL

SRPRFQLF]\PL�� MHGQDN*H� W\ONR� SRG� ZDUXQNLHP�� *H�PR*QD� SU]HVXZDü� OXE� NDVRZDü� ZV]\VWNLH

LQIRUPDFMH�á�F]QLH��=DVDGQLF]R�WH�]DáDGRZDQH�IROLH�VáX*��MDNR�ÄREUD]\�WáDÄ�Z�WU\ELH�NRQVWUXNFML

RUD]�GR�VDGRZLHQLD��

3RGREQLH� MDN� OLQLH� SRPRFQLF]H�� IROLH� PRJ�� E\ü� Z� WU\ELH� NRQVWUXNFML� Z\�ZLHWODQH� OXE

Z\JDV]DQH��'R� WHJR� FHOX�$U&RQ��G\VSRQXMH� GRGDWNRZ�� LNRQ�� � XPLHV]F]RQ�� EH]SR�UHGQLR

RERN�LNRQ\�� ��VáX*�FHM�GR�XZLGDF]QLDQLD�L�QLH�XZLGDF]QLDQLD�OLQLL�SRPRFQLF]\FK
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,VWQLHMH�PR*OLZR�ü�Z\EUDQLD�]DáDGRZDQHM�IROLL��L�QDVW
SQLH�MHM�QS��SU]HVXZDQLD��HG\WRZDQLD�OXE

WDN*H� �SR� XSU]HGQLP� SRWZLHUG]HQLX� S\WDQLD�� NDVRZDQLD�� :� FHOX� HG\FML� QDOH*\� SRGZyMQLH

NOLNQ�ü�QD�MHGQ��]�Z\EUDQ\FK�IROLL��3RMDZL�VL
�SRQL*V]H�RNQR�GLDORJRZH�

,VWQLHMH� WXWDM� PL
G]\� LQQ\PL� PR*OLZR�ü�� ]PLDQ\� � UR]PLDUX� WHM� IROLL� SR� MHM� ]DáDGRZDQLX�� Z

Z\QLNX� ZSURZDG]HQLD� RGSRZLHGQLHM� ZDUWR�FL� OLF]ERZHM�� -HVW� WR� SRWU]HEQH� Z� W\P� Z\SDGNX�

MH*HOL�MDNR�IROLD�áDGRZDQ\�MHVW�SOLN��NWyUHJR�VNDOD�QLH�MHVW�]QDQD�OXE�GáXJR�FL�]DSLVDQH�]RVWDá\�Z

ÄQLHSUDZG]LZ\FKÄ�MHGQRVWNDFK�

3R� Z\EUDQLX� IROLL�� Z\�ZLHWODQH� V�� GRGDWNRZR� Z� QDUR*DFK� L� SU]\� NUDZ
G]LDFK� SURVWRN�WD

RWDF]DM�FHJR� IROL
�� PDáH� SURVWRN�W\�� ]D� SRPRF�� NWyU\FK� PR*QD� QDVW
SQLH� VNDORZDü

LQWHUDNW\ZQLH� IROL
�� 3RQDGWR� LVWQLHMH� PR*OLZR�ü� SU]HVXZDQLD� Z\EUDQHM� IROLL� Z� Z\QLNX

SU]HVXZDQLD�P\V]\��SU]\�ZFL�QL
W\P�OHZ\P�SU]\FLVNX�P\V]\��

�������� �2EV]DU�Ä2SFMH�SDPL
FLÄ

:�REV]DU]H�W\P�XVWDODQ\�MHVW�VSRVyE��Z�MDNL�PD�E\ü�SRZL�]DQD�WD�]DáDGRZDQD�IROLD�]�DNWXDOQ\P

SURMHNWHP� Z� $U&RQ�� 2EV]DU� WHQ� VNáDGD� VL
� ]� GZyFK� SyO� ]QDNXM�F\FK�=DSLV]� Z� SURMHNFLH� L

3Rá�F]�]�SOLNLHP�MDN�UyZQLH*�MHGQHJR�SROD�ZSURZDG]DQLD��Z�NWyU\P�MHVW�ZLGRF]QH�QD]ZD�SOLNX
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áDGRZDQHM� IROLL�� 7D� QD]ZD� SOLNX� PR*H� E\ü� ]PLHQLRQH�� QS�� DE\� ]DVWRVRZDü� LQQ�� IROL
� R

RGPLHQQHM�QD]ZLH�

�������� �3ROH�]QDNXM�FH�=DSLV]�Z�SURMHNFLH

3R�]D]QDF]HQLX�WHJR�SROD��$U&RQ�]DSLVXMH�]DáDGRZDQ��IROL
�GR�SURMHNWX�$U&RQ��R]QDF]D�WR��*H

QDZHW� MH*HOL� Sy(QLHM� WD� IROLD� ]RVWDQLH� VNDVRZDQD�� E
G]LH� PRJáD� E\ü� GDOHM� RSUDFRZ\ZDQD� Z

$U&RQ��SRQLHZD*�ZV]\VWNLH�]DZDUWH�Z�QLHM� LQIRUPDFMH�� LVWQLHM�� MX*�Z�SURMHNFLH�$U&RQ��-H*HOL

QDWRPLDVW� Z� =DSLV]� Z� SURMHNFLH� � QLH� ]RVWDáR� QLF� ]D]QDF]RQH� L� ZWHG\� Sy(QLHM� ]RVWDQLH

VNDVRZDQD� � ]DáDGRZDQD� MX*� IROLD�� WR� SU]\� NROHMQ\P� áDGRZDQLX� SURMHNWX� $U&RQ� WHM� IROLL� QLH

E
G]LH�PR*QD�RF]\ZL�FLH�MX*�]DáDGRZDü�L�Z�]ZL�]NX�]�W\P�QLH�E
G]LH�MX*�SUH]HQWRZDQD�

�������� �3ROH�]QDNXM�FH�3RZL�*�]�SOLNLHP

7R� SROH� ]QDNXM�FH� MHVW� ]DZV]H� DXWRPDW\F]QLH� ]D]QDF]DQH�� MH*HOL� QLH� ]DQ]QDF]RQR�=DSLV]� Z

SURMHNFLH�� SRQLHZD*� Z� WDNLP� Z\SDGNX� GRVW
S� GR� IROLL� PR*QD� X]\VNDü� MHG\QLH� Z� Z\QLNX

LVWQLHM�FHJR�VSU]
*HQLD��-H*HOL�]D]QDF]RQR��=DSLV]�Z�SURMHNFLH��WR�PR*QD�ZH�ZáDVQ\P�]DNUHVLH

GRNRQDü� Z\ERUX�� F]\� DNWXDOQD� IROLD� PD� E\ü� SRZL�]DQD� ]� RNUH�ORQ\P� SOLNLHP� F]\� WH*� QLH�

2JyOQLH�WHQ�SOLN�E
G]LH�VWDQRZLá�SRF]�WNRZ\�SOLN�IROLL��RNUH�OHQLH� WHJR�SOLNX�ZLGRF]QH�MHVW�Z

SROX�ZSURZDG]DQLD� SRG�SROHP�]QDNXM�F\P� �-H*HOL�PD� E\ü� X*\WD� LQQD� IROLD�� WR�PR*QD�Z� W\P

SROX�ZSURZDG]DQLD�QDGDü�MHM�QRZH�RNUH�OHQLH�OXE�]D�SRPRF��LNRQ\�3U]HJO�GDM����V]XNDü�LQQHJR

SOLNX�QD�SRVLDGDQ\FK�WZDUG\FK�G\VNDFK��

3URVLP\� ]ZUyFLü� XZDJ
� QD� WR�� *H� WR� SRZL�]DQLH�PR*H� E\ü� U]HF]\ZL�FLH�Z\NRU]\VWDQH�� MH*HOL

WHUD]�ZFL�QL
WD�]RVWDQLH�LNRQD�$NWXDOL]XM�WHUD]�SRZL�]DQLH��1DFL�QL
FLH�WHM� LNRQ\�RGSRZLDGD

Z�]DVDG]LH�SRQRZQHPX�áDGRZDQLX�IROLL��SU]\�F]\P�Z\NRU]\VW\ZDQD�MHVW�DNWXDOQD�ZHUVMD�IROLL�]

LVWQLHM�FHJR�G\VNX�WZDUGHJR�
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3URVLP\� ]ZUyFLü� XZDJ
�� *H� SRGF]DV� áDGRZDQLD� SLHUZV]HJR� SURMHNWX�� DXWRPDW\F]QLH

DNWXDOL]RZDQH� V�� WH� IROLH�� NWyUH� SRZL�]DQH� V�� ]� SOLNDPL� �]D]QDF]RQH� MHVW� SROH� ]QDF]QLNRZH

3RZL�*�]�SOLNLHP��

���� �/,1,(�3202&1,&=(

'R� V]\ENLHJR� L� EH]SUREOHPRZHJR� ZSURZDG]DQLD� SURMHNWRZDQHJR� U]XWX� SR]LRPHJR�� $U&RQ

G\VSRQXMH� IXQNFM�� OLQLL� SRPRFQLF]\FK�� ]D� SRPRF�� NWyUHM� PR*QD� Z� NUyWNLP� F]DVLH�� G]L
NL

Uy*Q\P�VSRVRERP�SURZDG]HQLD�OLQLL��VNRQVWUXRZDü�SRPRFQLF]��VLDWN
�OLQLRZ���=D�SRPRF��RNQD

GLDORJRZHJR� /LQLH� SRPRFQLF]H� PR*QD� ]GHILQLRZDü� VSRVyE� SUH]HQWDFML� OLQLL�� MDN� UyZQLH*� ]D

SRPRF��RNQD�GLDORJRZHJR�GR�ZSURZDG]DQLD�OLQLL�SRPRFQLF]\FK�SRGDü�N�W\�L�VWRVXQNL�SRG]LDáX

Z]JO
GHP�OLQLL�RGQLHVLHQLD��-DNR�VWDQGDUG\�PR*QD�]DSLVDü�WH�ZDUWR�FL�MDNR��SRQDGSURMHNWRZH�

3U]H]�NOLNQL
FLH�QD� �PR*QD�]Dá�F]\ü�OXE�Z\á�F]\ü�Z\�ZLHWODQLH�W\FK�OLQLL�SRPRFQLF]\FK�

������ �2NUH�ODQLH�URG]DMX�OLQLL�SRPRFQLF]\FK

1D� SLRQRZ\P� SDVNX� QDU]
G]L� ]QDMGXMH� VL
� LNRQD� IXQNFML� OLQLL� SRPRFQLF]\FK�� -HVW� RQD

SU]Há�F]QLNLHP�ZDULDQWyZ��]QDPLHQQD�W\P��*H�QD�VDP\P�GROH�SR�SUDZHM�PD�F]DUQ\�QDUR*QLN��:

Z\QLNX� MHJR� NOLNQL
FLD� L� SU]HFL�JQL
FLD� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\�� GR� RNQD

SRJO�GRZHJR��SRMDZLD� VL
� NDWDORJ�GZyFK� URG]DMyZ� OLQLL� SRPRFQLF]\FK�� ,QIRUPDFMD�GRW\F]�FD

GDQHJR�W\SX�OLQLL�Z\�ZLHWODQD�MHVW�X�GRáX�SR�OHZHM�VWURQLH�HNUDQX��3U]HVXQ�ü�WHUD]�NXUVRU��SU]\

ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\� QD� *�GDQ\� W\S� L� QDVW
SQLH� SU]\FLVN� ]ZROQLü�� 1D� SDVNX

QDU]
G]L�SRMDZL�VL
�WHUD]�Z\EUDQ\�W\S�OLQLL�
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�������� .UH�OHQLH�SURVWHM�SRPRFQLF]HM

=D� SRPRF�� SLHUZV]HM� PR*OLZR�FL� � SURVWD� SRPRFQLF]D� SU]HGVWDZLDQD� MHVW� Z]GáX*� FDáHJR

REV]DUX� SUDF\�� QDWRPLDVW� Z� GUXJLP� SU]\SDGNX� � � W\ONR� Z� SRVWDFL� RGFLQND�� 'áXJR�ü

QDQRV]RQHJR�RGFLQND�SRPRFQLF]HJR��PR*H�E\ü�XVWDORQD�ZH�ZáDVQ\P�]DNUHVLH�

�3R�Z\EUDQLX�W\SX�OLQLL�SRPRFQLF]HM��$U&RQ�SU]HGVWDZLD�Z�GUXJLP�SLRQRZ\P�SDVNX�QDU]
G]L

�ÄSDVNX���-DNÄ��NDWDORJ�PR*OLZR�FL� MHM�SRSURZDG]HQLD��3R�NOLNQL
FLX�QD� WHM� LNRQLH�]D�SRPRF�

SUDZHJR� SU]\FLVNX� P\V]\�� SRMDZLD� VL
� ]DZV]H� WDNLH� VDPR� RNQR� GLDORJRZH�� 0R*QD� Z� QLP

XVWDOLü�QDVW
SXM�FH�ZDUWR�FL�OLF]ERZH�Z�Z\QLNX�NOLNQL
FLD�WHJR�SROD�ZSURZDG]DQLD�L�ZSLVDQLD

LFK�]D�SRPRF��NODZLDWXU\�

�

'OD�ZDULDQWX�ZSURZDG]DQLD�� �.�W�Z]JO
GHP�SRGDZDQ\�MHVW�N�W�]GHILQLRZDQ\�Z]JO
GHP�OLQLL

RGQLHVLHQLD��D�GOD��ZDULDQWX�ZSURZDG]DQLD� �6WRVXQHN�SRG]LDáX�

:� SXQNWDFK� ZSURZDG]DQLD� QD� HNUDQLH� QDOH*\� NOLNQ�ü� OHZ\P� SU]\FLVNLHP� P\V]\�� :� UD]LH

SRWU]HE\�SU]HUZDQLD�SURFHVX�SURZDG]HQLH�OLQLL��Z\VWDUF]D�QDFLVQ�ü��NODZLV]�(VF�

:� NROHMQ\FK� RGFLQNDFK� RSLVDQH� ]RVWDQ�� á�F]QLH� ZV]\VWNLH� SURVWH� SRPRFQLF]H� L� RGFLQNL

SRPRFQLF]H��3RM
FLH�OLQLL�SRPRFQLF]HM�REHMPXMH�RED�ZDULDQW\�

������ :SURZDG]DQLH�OLQLL�SRPRFQLF]HM

�������� �.UH�OHQLH�SLRQRZHM�OLQLL�SRPRFQLF]HM

8PLHMVFRZLü� SURVW�� SRPRFQLF]�� SU]H]� NOLNQL
FLH� Z� GRZROQ\P� SXQNFLH� REV]DUX� SUDF\�� 7\P

VDP\�SLRQRZH�SRáR*HQLH�]RVWDáR�MX*�]DGDQH�
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:� SU]\SDGNX� RGFLQND� SRPRFQLF]HJR�� SLHUZV]\P� SXQNWHP� ZSURZDG]DQLD� MHVW� SXQNW

SRF]�WNRZ\�RGFLQND��GUXJL�SXQNW�RNUH�OD�SXQNW�NR�FRZ\�RGFLQND�SRPRFQLF]HJR�L�W\P�VDP\P

RNUH�OD� GáXJR�ü� RGFLQND� SRPRFQLF]HJR�� -H*HOL� SRGF]DV� ZSURZDG]DQLD� SLHUZV]HJR� SXQNWX

QDFL�QL
W\� ]RVWDQLH� MHGQRF]H�QLH� NODZLV]�6KLIW��ZyZF]DV�$U&RQ� ]DSDPL
WXMH� VRELH� SRáR*HQLH

SLRQRZHM�OLQLL��1D�WHM�OLQLL�RNUH�ODQ\�MHVW�QDVW
SQLH�GUXJL�L�WU]HFL�SXQNW�ZSURZDG]DQLD��SRF]�WHN

L�NRQLHF�RGFLQND�SRPRFQLF]HJR�

=D� SRPRF�� WDN� UR]V]HU]RQHM� IXQNFML� PR*QD� WHUD]� SRSURZDG]Lü� RGFLQHN� SRPRFQLF]\�� NWyUHJR

SU]HGáX*HQLH�SU]HMG]LH�GRNáDGQLH�SU]H]�MHGHQ�SXQNW�

�������� �.UH�OHQLH�SR]LRPHM�OLQLL�SRPRFQLF]HM

8PLHMVFDZLDQLH�SRPRFQLF]\FK�SURVW\FK�L�RGFLQNyZ�SR]LRP\FK�RGSRZLDGD�XPLHMVFDZLDQLX�OLQLL

SLRQRZ\FK��0R*OLZH�VSRVRE\�ZSURZDG]DQLD�V��LGHQW\F]QH�

�������� �.UH�OHQLH�GRZROQHM�OLQLL�SRPRFQLF]HM

3R�NOLNQL
FLX�SLHUZV]HJR�SXQNWX�ZSURZDG]DQLD�PR*QD�SURVW��SRPRFQLF]��REUDFDü�ZRNyá�WHJR

VWDáHJR�SXQNWX���DE\�QDVW
SQLH�XVWDOLü�MHM�SRáR*HQLH�SRG�GRZROQ\P�N�WHP�

:�SU]\SDGNX�RGFLQND�SRPRFQLF]HJR�NRQLHF]QH�V��UyZQLH*�GZD�SXQNW\�ZSURZDG]DQLD��8VWDODM�

RQH�MHGQRF]H�QLH�SRF]�WHN�L�NRQLHF�WHJR�RGFLQND��.RU]\VWDQLH�]�NODZLV]D�6KLIW�QLH�PD�*DGQHJR

RGG]LDá\ZDQLD�

�������� �.UH�OHQLH�OLQLL�SRPRFQLF]HM�SLRQRZR�Z]JO
GHP�OLQLL�RGQLHVLHQLD

3URVWH�SRPRFQLF]H��.OLNQ�ü�NXUVRUHP�QD�*�GDQHM� OLQLL�RGQLHVLHQLD� �NUDZ
G(��FLDQ\�HWF����1D

HNUDQLH� ZLGRF]Q\� MHVW� WHUD]� SU]HELHJ� QRZHM� SURVWHM� SRPRFQLF]HM�� SU]HZLG]LDQHM� GR

SRSURZDG]HQLD� SLRQRZR� Z]JO
GHP� OLQLL� RGQLHVLHQLD�� 3U]H]� NOLNQL
FLH� OHZ\P� SU]\FLVNLHP
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P\V]\� Z� *�GDQ\P� PLHMVFX�� OLQLD� SRPRFQLF]D� ]RVWDMH� XPLHMVFRZLRQD�� -H*HOL� Z� SLHUZV]\P

SXQNFLH� ZSURZDG]DQLD� QDFL�QLHW\� ]RVWDQLH� MHGQRF]H�QLH� NODZLV]� 6KLIW�� WR� $U&RQ� ]DSDPL
WD

VRELH�N�W�SURVWHM�SRPRFQLF]HM��3RáR*HQLH�WR�PR*H�E\ü�MHV]F]H�SU]HVXQL
WH��WDN*H�SR]D�NOLNQL
W�

OLQL
�RGQLHVLHQLD�

2GFLQNL� SRPRFQLF]H�� =D� SRPRF�� SLHUZV]HJR� SXQNWX� ZSURZDG]DQLD� LGHQW\ILNXMH� VL
� OLQL


RGQLHVLHQLD�� -HVW�RQ� MHGQRF]H�QLH�SXQNWHP�SRF]�WNRZ\P�RGFLQND�SRPRFQLF]HJR��'UXJL�SXQNW

RNUH�OD� GáXJR�ü� RGFLQND� SRPRFQLF]HJR� XVWDZLRQHJR� SLRQRZR� QD� OLQLL� RGQLHVLHQLD�� -H*HOL� Z

SLHUZV]\P� SXQNFLH� ZSURZDG]DQLD� ZFL�QL
W\� ]RVWDá� MHGQRF]H�QLH� NODZLV]� 6KLIW�� WR� $U&RQ

]DSDPL
WXMH� VRELH� N�W� WHJR� RGFLQND� SRPRFQLF]HJR�� 3RáR*HQLH� WHJR� RGFLQND�PR*H� E\ü� MHV]F]H

SU]HVXQL
WH��=D�SRPRF�� GUXJLHJR� L� WU]HFLHJR�SXQNWX�ZSURZDG]DQLD�QD� WHM� OLQLL�� RNUH�ODQ\� MHVW

SRF]�WHN�L�NRQLHF�WHJR�RGFLQND�

�������� �.UH�OHQLH�OLQLL�SRPRFQLF]HM�SRG�VWDá\P�N�WHP�GR�GDQHM�OLQLL�RGQLHVLHQLD

)XQNFMD�WD�XPR*OLZLD�SURZDG]HQLH�OLQLL�SRPRFQLF]HM�SRG�VWDá\P�N�WHP�

3URZDG]HQLH� SURVW\FK� SRPRFQLF]\FK� L� RGFLQNyZ� SRPRFQLF]\FK� ]D� SRPRF�� OXE� EH]� NODZLV]D

6KLIW�SU]HELHJD�DQDORJLF]QLH�GR�SURZDG]HQLD�OLQLL�SLRQRZR�GR�OLQLL�RGQLHVLHQLD��-HG\QD�Uy*QLFD

SROHJD� QD� W\P�� *H� WD� OLQLD� SRPRFQLF]D� QLH� MHVW� SURZDG]RQD� SRG� N�WHP� SURVW\P�� D� W\ONR� SRG

GRZROQ\P�N�WHP��:DUWR�ü� WHJR� N�WD�PR*QD� QDVWDZLü�Z� WHQ� VSRVyE�� *H� SRGF]DV� SURZDG]HQLD

OLQLL�SRPRFQLF]\FK�QDVW�SL�NOLNQL
FLH�SR�SUDZHM�VWURQLH�QD�ÄSDVNX���-DNÄ�L�QDVW
SQLH�ZSURZDG]L

VL
�Z�SRMDZLDM�F\P�VL
�RNQLH�GLDORJRZ\P��RGSRZLHGQL��ZDUWR�ü�

�������� �.UH�OHQLH�OLQLL�SRPRFQLF]HM�UyZQROHJáHM�GR�OLQLL�RGQLHVLHQLD

.OLNQ�ü� QDMSLHUZ� QD� *�GDQHM� OLQLL�� GR� NWyUHM� PD� E\ü� SRSURZDG]RQD� UyZQROHJáD� OLQLD

SRPRFQLF]D���=D�SRPRF��GUXJLHJR�SXQNWX�ZSURZDG]DQLD�XVWDOLü�RGOHJáR�ü�WHM�UyZQROHJáHM�



/LQLH�SRPRFQLF]H

���

3U]\�RGFLQNX�SRPRFQLF]\P��LGHQW\ILNRZDQD�MHVW�SU]\�SLHUZV]\P�NOLNQL
FLX��OLQLD�RGQLHVLHQLD�

=D� SRPRF�� GUXJLHJR� SXQNWX� RNUH�ODQ\� MHVW� RGVW
S� UyZQROHJá\� L� SRF]�WHN� RGFLQND

SRPRFQLF]HJR��D�]D�SRPRF��WU]HFLHJR�ZSURZDG]RQHJR�SXQNWX��R]QDF]DQ\�MHVW�SXQNW�NR�FRZ\

RGFLQND��.RU]\VWDQLH�]�NODZLV]D�6KLIW�QLH�SRFL�JD�]D�VRE��*DGQ\FK�G]LDáD��

�������� �.UH�OHQLH�OLQLL�SRPRFQLF]HM�UyZQROHJáHM�GR�OLQLL�RGQLHVLHQLD�Z�VWDáHM

RGOHJáR�FL

1DMSLHUZ� QDOH*\� NOLNQ�ü� QD� OLQLL� RGQLHVLHQLD�� D� QDVW
SQLH� SR� OHZHM� OXE� SUDZHM� VWURQ\� OLQLL

RGQLHVLHQLD��Z�]DOH*QR�FL� RG� WHJR�� SR� NWyUHM� VWURQLH�PD�E\ü� SRSURZDG]RQD� OLQLD� SRPRFQLF]D�

$U&RQ� Z\�ZLHWOD� WHUD]� SROH� GLDORJRZH�� Z� NWyU\P� PR*QD� ZSURZDG]Lü� RGOHJáR�ü� RG� OLQLL

RGQLHVLHQLD�

�

3DUDPHWU\�ZSURZDG]DQH� GR� WHJR� RNQD� GLDORJRZHJR�� ]RVWDM�� ]DFKRZDQH�� -H*HOL� Z� WHQ� VSRVyE

SURZDG]RQ\FK�MHVW�NLOND�OLQLL�SRPRFQLF]\FK��WR�QLH�WU]HED�]D�ND*G\P�UD]HP�ZSURZDG]Dü�MX*�WHM

ZDUWR�FL�

0R*QD� SRPLQ�ü� WR� S\WDQLH� Z� RNQLH� GLDORJRZ\P�� QDFLVNDM�F� SU]\� GUXJLP� ZSURZDG]DQ\P

SXQNFLH�NODZLV]�&WUO�

3U]\� SURZDG]HQLX� RGFLQND� SRPRFQLF]HJR� $U&RQ� Z\NRU]\VWXMH� MDNR� SXQNW� Z\M�FLRZ\�

UyZQROHJáH� SRáR*HQLH� GUXJLHJR� SXQNWX� NOLNQL
FLD� GRW\F]�FHJR� OLQLL� RGQLHVLHQLD�� =D� SRPRF�

WU]HFLHJR�ZSURZDG]DQHJR�SXQNWX�XVWDOD�VL
�NRQLHF�RGFLQND�SRPRFQLF]HJR��3RPL
G]\�GUXJLP�D
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WU]HFLP�NOLNQL
FLHP�SRMDZLD�VL
�RNQR�GLDORJRZH��Z�NWyU\P�SRGDMH�VL
�RGOHJáR�ü�Z]JO
GHP�OLQLL

RGQLHVLHQLD�� 5yZQLH*� WR� RNQR� GLDORJRZH� PR*QD� RPLQ�ü� SU]H]� QDFL�QL
FLH� NODZLV]D� &WUO�

:\NRU]\VW\ZDQ\�MHVW�ZWHG\�ÄSRSU]HGQLÄ�]DSLV�

�������� �.UH�OHQLH�OLQLL�SRPRFQLF]HM�SR��URGNX��Z]JO
GHP�GZyFK�SXQNWyZ

3RPL
G]\� GZRPD� SXQNWDPL� SU]HZLG]LDQ\PL� GR� ZSURZDG]HQLD� REOLF]DQ\� MHVW� SXQNW

SRF]�WNRZ\��SU]\�GRZROQ\P�VWRVXQNX�SRG]LDáX��'RVW
S�GR�WHJR�RNQD�GLDORJRZHJR��VáX*�FHJR

GR�ZSLVDQLD� VWRVXQNX� SRG]LDáX�� X]\VNXMH� VL
� SU]H]� NOLNQL
FLH� SUDZ\P� SU]\FLVNLHP�P\V]\� QD

SDVNX�Ä-DNÄ��GOD�OLQLL�SRPRFQLF]\FK�3URVWD�SRPRFQLF]D�]RVWDQLH�SRSURZDG]RQD�MDNR�R��V\PHWULL

SRPL
G]\�W\PL�GZRPD�SXQNWDPL�

3U]\� RGFLQNX� SRPRFQLF]\P�� SXQNW� SRPRFQLF]\� ]QDMGXMH� SU]\� GDQ\P� VWRVXQNX� SRG]LDáX�

SRPL
G]\�GZRPD�SXQNWDPL�RGQLHVLHQLD��7U]HFL�ZSURZDG]DQ\�SXQNW�RNUH�OD�NLHUXQHN��Z�SUDZR

OXE�Z� OHZR�� L� GáXJR�ü�RGFLQND�SRPRFQLF]HJR��3U]\� MHGQRF]HVQ\P�QDFL�QL
FLX� NODZLV]D�6KLIW

SRGF]DV� ZSURZDG]DQLD� SLHUZV]\FK� GZyFK� SXQNWyZ�� QD� HNUDQLH� SU]HGVWDZLDQH� MHVW� SRáR*HQLH

RGFLQND� SRPRFQLF]HJR�� 3XQNW� SRF]�WNRZ\� L� NR�FRZ\� PR*H� E\ü� XVWDORQ\� SRGF]DV

ZSURZDG]DQLD�WU]HFLHJR�L�F]ZDUWHJR�SXQNWX�

������ �.DVRZDQLH�OLQLL�SRPRFQLF]HM

=D]QDF]\ü�*�GDQ��OLQL
�SRPRFQLF]��SU]H]�NOLNQL
FLH�QD� ��SDWU]�VWURQD������]D�SRPRF��OHZHJR

SU]\FLVNX� P\V]\� L� QDVW
SQLH� NOLNQ�ü� QD� OLQLL� SRPRFQLF]HM�� =D]QDF]RQD� OLQLD� SRPRFQLF]D

]RVWDQLH�Z\�ZLHWORQD�QD�HNUDQLH�Z�NRORU]H�F]HUZRQ\P��3R�QDFL�QL
FLX�NODZLV]D�'HO��]RVWDQLH

RQD�VNDVRZDQD��-H*HOL�PDM��E\ü�VNDVRZDQH�QD�REUD]LH�ZV]\VWNLH�OLQLH�SRPRFQLF]H��WR�PR*QD�WR

X]\VNDü�]D�SRPRF��UR]ND]X��(G\FMD���.DVXM�ZV]\VWNR��/LQLH�SRPRFQLF]H



/LQLH�SRPRFQLF]H

���

������ �2NQR�GLDORJRZH�/LQLH�SRPRFQLF]H

�

7R� RNQR� GLDORJRZH� ]RVWDQLH� RWZDUWH� SR� NOLNQL
FLX� SUDZ\P� SU]\FLVNLHP�P\V]\� QD� � OXE

Z\EUDQLX�Z�PHQX�2SFMH���3URJUDP���/LQLH�SRPRFQLF]H�����

�������� 2NUH�ODQLH�URG]DMX�OLQLL

'R�G\VSR]\FML�MHVW�SL
ü�Uy*Q\FK�URG]DMyZ�OLQLL�

�������� 2NUH�ODQLH�EDUZ\

-H*HOL� OLQLH� SRPRFQLF]H� PDM�� PLHü� RNUH�ORQ�� EDUZ
�� NWyUD� E
G]LH� MH� RGUy*QLDü� RG� EDUZ\

X*\ZDQHM� GR� WHM� SRU\�� QDOH*\� NOLNQ�ü� QD� LNRQ
� GHILQLXM� EDUZ
�� 3RND]DQD� ]RVWDQLH� SDOHWD

NRORUyZ��]�NWyUHM�PR*QD�Z\EUDü� MHGQ�� ]�SURSRQRZDQ\FK�EDUZ�SRGVWDZRZ\FK� OXE�]D�SRPRF�

GHILQLXM�EDUZ\�VDPHPX�]HVWDZLü�EDUZ
�
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�������� ,NRQD�6WDQGDUG

=D� SRPRF�� ]DSLVDQLD� Z� RNQLH� GLDORJRZ\P� MDNR� VWDQGDUG��PR*QD� F]
VWR� X*\ZDQH� ZDUWR�FL

WUZDOH�]DSLVDü�Z�SDPL
FL��=PLDQ\��NWyUH�QLH�]RVWDQ��]DSLVDQH�MDNR�VWDQGDUG��RERZL�]XM��W\ONR�Z

GDQ\P�SURFHVLH�NRQVWUXNFML�

���� �:<%,(5$1,(�:�75<%,(�.216758.&-,

3U]\� SUDF\� Z� WU\ELH� NRQVWUXNFML� �SDWU]� VWURQD� ������ SRMDZLD� VL
� QD� VDPHM� JyU]H� Z� OHZ\P

SLRQRZ\P� SDVNX� QDU]
G]L� LNRQD� �� :� SU]HFLZLH�VWZLH� GR� SR]RVWDá\FK� LNRQ� WHJR� SDVND

QDU]
G]L�� PD� RQD� V]F]HJyOQH� ]QDF]HQLH�� 1LH� VáX*\� RQD� GR� XNáDGDQLD� HOHPHQWyZ�� OHF]� GR

Z\ELHUDQLD� HOHPHQWyZ�� -H*HOL� LNRQD� WD� MHVW�ZFL�QL
WD�� WR�PR*QD�QDVW
SQLH�GRNRQ\ZDü� VHOHNFML

HOHPHQWyZ�XPLHV]F]RQ\FK�MX*�Z�SURMHNFLH��D�ZL
F�QS��Z�FHOX�LFK�VNDVRZDQLD��SU]HVXQL
FLD�OXE

]PLHQLHQLD� WDN*H� LFK� ZáD�FLZR�FL�� :� FHOX� Z\EUDQLD� GDQHJR� HOHPHQWX�� QDOH*\� NOLNQ�ü� SU]\

ZFL�QL
WHM�LNRQLH� �QD�RGSRZLHGQL�HOHPHQW��7DNL�HOHPHQW�]RVWDMH�ZWHG\�R]QDF]RQ\�F]HUZRQ\P

NRORUHP�� -H*HOL�Z�PLHMVFX�NOLNQL
FLD� ]QDMGXMH� VL
� NLOND� HOHPHQWyZ� MHGHQ�QDG�GUXJLP�� WR� MDNR

SLHUZV]\�Z\ELHUDQ\�MHVW�QDMPQLHMV]\��3R�SRZWyUQ\P�NOLNQL
FLX��Z\ELHUDQ\�MHVW�QLHFR�ZL
NV]\

LWG��� 'R� HOHPHQWyZ�� NWyUH� PRJ�� E\ü� Z\ELHUDQH�� QDOH*��� �FLDQ\�� RNQD�� GU]ZL�� QDSLV\�� WHNVW\�

SRGáRJL� L� VWURS\� �ZQ
WU]H�SRPLHV]F]H���� Sá\W\� VWURSRZH��Z\FL
FLD�� VFKRG\� L� GDFK\�� -H*HOL� QS�

NOLNQLH�VL
�Z� WDNLP�SRPLHV]F]HQLX��QDG�NWyU\P�XáR*RQ\� MHVW�GDFK�� � WR� MDNR�SLHUZV]H�Z\EUDQH

E
G����SRGáRJD�L�VWURS�WHJR�SRPLHV]F]HQLD��D�SR�SRQRZQ\P�NOLNQL
FLX��Z\EUDQ\�]RVWDQLH�GDFK

�MDNR�ZL
NV]\�RG�SRGáRJL�L�VWURSX��

:�RGQLHVLHQLX�GR�Z\EUDQ\FK�HOHPHQWyZ�PRJ��E\ü�SRGHMPRZDQH�QDVW
SXM�FH�G]LDáDQLD�

• :\EUDQ\�HOHPHQW�PR*QD�VNDVRZDü��SR�QDFL�QL
FLX�NODZLV]D�'HO�

• (OHPHQW��SR�MHJR�Z\EUDQLX��PR*QD�SU]HVXZDü�NOLNDM�F�SRZWyUQLH�QD�WHQ�HOHPHQW�L�QDVW
SQLH

QLH�]ZDOQLDM�F�ZFL�QL
WHJR�OHZHJR�SU]\FLVNX��3U]HVXZDQLH�P\V]\�SRZRGXMH�ZWHG\�UyZQLH*

SU]HVXQL
FLH�GDQHJR�HOHPHQWX�
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8ZDJD��1LH�ZV]\VWNLH�HOHPHQW\�WU\EX�NRQVWUXNFML�PRJ��E\ü�SU]HVXZDQH��1LH�PR*QD�ZL
F

QS��SU]HVXQ�ü�VFKRGyZ��:�UD]LH�SRWU]HE\�QDOH*\�MH�QDMSLHUZ�VNDVRZDü��D�QDVW
SQLH�XPLH�FLü

SRQRZQLH��1LHNWyUH� ]� HOHPHQWyZ� GDM�� VL
� SU]HVXZDü� W\ONR� SRG� RNUH�ORQ\PL�ZDUXQNDPL� L

]DNUHV� SU]HVXZDQLD� MHVW� RJUDQLF]RQ\�� 3U]\NáDGRZR� RNQD� PRJ�� E\ü� SU]HVXZDQH� W\ONR� Z

UDPDFK�MHGQHM��FLDQ\�

• ,VWQLHMH� PR*OLZR�ü� GRNRQDQLD� ]PLDQ\� ZáD�FLZR�FL� HOHPHQWyZ�� 3R� Z\EUDQLX� GDQHJR

HOHPHQWX� L� NOLNQL
FLX� QD� QLP�� ]RVWDMH� RQ� ]D]QDF]RQ\� QD� � F]HUZRQR�� MH*HOL� WDNL� HOHPHQW

R]QDF]RQ\�MX*�QD�F]HUZRQR��]RVWDQLH�SRGZyMQLH�NOLNQL
W\��WR�GOD�WHJR�HOHPHQWX�SRMDZLD�VL


RNQR�GLDORJRZH��Z�NWyU\P�PR*QD�]PLHQLü�MHJR�ZáD�FLZR�FL�

3URVLP\� ]ZUyFLü� XZDJ
� QD� WR�� *H� SU]\� SU]HFKRG]HQLX� ]� WU\EX� SURMHNWRZDQLD� GR� WU\EX

NRQVWUXNFML�]RVWDMH�VL
�DXWRPDW\F]QLH�ZFL�QL
WD�LNRQD� ��

,QIRUPDFMH�R�RSFMDFK�SRGF]DV�VHOHNFML�Z�WU\ELH�NRQVWUXNFML�]QDMGXM��VL
�QD��VWURQLH�����

������ 0XOWLVHOHNFMD�Z�WU\ELH�NRQVWUXNFML

:�WU\ELH�NRQVWUXNFML�PR*OLZ\�MHVW�MHGQRF]HVQ\�Z\EyU�ZLHOX�HOHPHQWyZ�Z�FHOX�LFK�XVXQL
FLD�

'R�Z\ERUX�V��GZLH�PR*OLZR�FL�

��� 3R� Z\EUDQLX� MHGQHJR� HOHPHQWX� SU]\� ZFL�QL
W\P� NODZLV]X� 6KLIW� QDOH*\� Z\ELHUDü� GDOV]H

HOHPHQW\�

��� 1DOH*\�UR]FL�JQ�ü�UDPN
�Z\ERUX��Z�REV]DU]H�NWyUHM�]QDMGXM��VL
�HOHPHQW\�GR�Z\EUDQLD�

��� =D� SRPRF�� RNQD� GLDORJRZHJR� 6DGRZLHQLH� L� Z\EyU� �SDWU]� VWURQD� ����� PR*QD

]GHF\GRZDü�� F]\� Z\EUDQH� PDM�� E\ü� HOHPHQW\�� NWyUH� FDáNRZLFLH� ]QDMGXM�� VL
� Z� REU
ELH

UDPNL��F]\�WH*�UyZQLH*�F]
�FLRZR�]DZDUWH�Z�MHM�REV]DU]H�

3R�Z\EUDQLX�GRFHORZHM� LOR�FL�HOHPHQWyZ�PR*QD�XVXQ�ü�]HVWDZ�Z\ERUX�]D�SRPRF��NODZLV]D

'HOHWH�
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������ ���0XOWLNRSLD�HOHPHQWyZ�L�RELHNWyZ

�=DUyZQR� Z� WU\ELH� NRQVWUXNFML� MDN� L� Z� WU\ELH� SURMHNWRZDQLD� PR*QD� VWZRU]\ü� ZL
NV]�� LOR�ü

NRSLL� HOHPHQWX� OXE� RELHNWX�� :� WU\ELH� NRQVWUXNFML� QD� SDVNX�MDN� ]QDMGXMH� VL
� LNRQD� � �

ZLGRF]QD�SR�QDFL�QL
FLX� LNRQ\� �QD�SDVNX�FR��3R�Z\EUDQLX�GRZROQHJR�HOHPHQWX� LNRQD�

SU]HVWDMH�E\ü�Z\V]DU]RQD��:�WU\ELH�SURMHNWRZDQLD��JG]LH�QLH�LVWQLHMH�SDVHN�MDN��LNRQD� �MHVW

GUXJLP�ZDULDQWHP�SU]Há�F]QLND�ZDULDQWyZ� � ��$E\� ]DWHP� VWZRU]\ü�PXOWLNRSL
�Z� WU\ELH

SURMHNWRZDQLD� QDOH*\� Z\EUDü� ZDULDQW� � L� ZVND]Dü� RELHNW� GR� VNRSLRZDQLD�� 3R� Z\EUDQLX

HOHPHQWX�OXE�RELHNWX��]DUyZQR�Z�WU\ELH�NRQVWUXNFML�MDN�L�SURMHNWRZDQLD�QDOH*\�ZVND]Dü�WHUD]

LNRQ
� ���XND*H�VL
�MHGQR�]�QDVW
SXM�F\FK�RNLHQHN�GLDORJRZ\FK�

:�WU\ELH�NRQVWUXNFML�

�



:\ELHUDQLH�Z�WU\ELH�NRQVWUXNFML

���

� ���

:�WU\ELH�SURMHNWRZDQLD�

�

7R��NWyUH�]�RNLHQHN�XND*H�VL
�QD�HNUDQLH�]DOH*\�RG�URG]DMX�HOHPHQWX�GR�VNRSLRZDQLD��:�WU\ELH

SURMHNWRZDQLD�XND]XMH�VL
�]DZV]H�ZDULDQW�����Z�WU\ELH�NRQVWUXNFML�X*\ZDQH�V��LQQH�ZDULDQW\�

�������� 2NQR�GLDORJRZH�Ä0XOWLNRSLD³��ZDULDQW��

2NLHQNR�XND]XMH�VL
�Z�WU\ELH�NRQVWUXNFML�SR�Z\EUDQLX�HOHPHQWX� L�Z\EUDQLX�QDVW
SQLH� LNRQNL

�

2NLHQNR�WR�XND]XMH�VL
�GOD�HOHPHQWyZ��NWyU\FK�SRáR*HQLH�QLH�MHVW�]DOH*QH�RG�SRáR*HQLD�LQQ\FK

HOHPHQWyZ�� D� ]DWHP� QS�� GOD� �FLDQ�� NWyUH� SU]HFLH*� PRJ�� ]QDMGRZDü� VL
� Z� SRPLHV]F]HQLX� Z
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GRZROQ\P�SRáR*HQLX�L�PRJ��E\ü�REUyFRQH�SRG�GRZROQ\P�N�WHP�DOH�QLH�GOD�RNLHQ��NWyUH�PDM�

]DZV]H�WDNLH�SRáR*HQLHMDN��FLDQ\��Z�NWyU\FK�VL
�]QDMGXM���:�RNLHQNX�GLDORJRZ\P�SRGDZDQD

MHVW�/LF]ED� NRSLL� HOHPHQWyZ�Z]JO�� RELHNWyZ� GR� XWZRU]HQLD� L�2GVW
S�PL
G]\� QLPL�� -H�OL� Z

SROX� 2GVW
S� SRZL
NV]� ND*GRUD]RZR� R� ]RVWDQLH� ZSURZDG]RQD� ZDUWR�ü� Uy*QD� RG� ��

RGSRZLHGQLR� ]ZL
NV]DQ\� E
G]LH� RGVW
S� PL
G]\� NROHMQ\PL� NRSLDPL� �SU]\� ZDUWR�FL� XMHPQHM

]PQLHMV]DQ\���:� SROX�2EUyW� NLHUXQNX� NRSLRZDQLD� R�PR*QD� RNUH�OLü�� R� MDNL� N�W�PDM�� E\ü

REUDFDQH�NROHMQH�NRSLH�ND*GRUD]RZR�Z]JO
GHP�SRU]HGQLHM�NRSLL�

:� REV]DU]H� .LHUXQHN� RNUH�OLü� PR*QD� SRáR*HQLH� SLHUZV]HM� NRSLL� Z]JO
GHP� RU\JLQDáX�� Z

SUDZR��Z�OHZR��Z�JyU
�OXE�Z�Gyá��3L�W��DOWHUQDW\Z��MHVW�SRGDQLH�GRZROQHJR�N�WD��.LHUXQNLHP

��MHVW�NLHUXQHN�]�SUDZHM��3RPLDU�N�WD�SU]HELHJD�Z�NLHUXQNX�SU]HFLZQ\P�GR�UXFKX�ZVND]yZHN

]HJDUD�

1DOH*\� ]ZUyFLü� XZDJ
��*H� SRGF]DV� GRNRQ\ZDQLD� ]PLDQ�Z� RNLHQNX� GLDORJRZ\P�Z� REV]DU]H

URERF]\P�$U&RQD�SUH]HQWRZDQ\�MHVW�ELH*�F\�SRGJO�G�WZRU]RQ\FK�NRSLL��:�WHQ�VSRVyE�PR*QD

Z\JRGQLH�NRQWURORZDü�ZSá\Z�SRV]F]HJyOQ\FK�]PLDQ�Z�SRODFK�RNQD�QD�HIHNW�RVWDWHF]Q\�

3RQL*V]\� U\VXQHN� SUH]HQWXMH� HIHNW� SDUDPHWUyZ� QD� SU]\NáDG]LH� WU]HFK� NRSLL� NU]HVáD� Z� WU\ELH

SURMHNWRZDQLD��EDUZQ\�ZLGRN�]�JyU\��



:\ELHUDQLH�Z�WU\ELH�NRQVWUXNFML

���
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�������� 2NQR�GLDORJRZH�Ä0XOWLNRSLD³��ZDULDQW��

:�SU]HFLZLH�VWZLH�GR�ZDULDQWX���RNLHQNR�Z\ZRá\ZDQH�MHVW�GOD�PXOWLNRSLL�HOHPHQWyZ�Z�WU\ELH

NRQVWUXNFML��NWyU\FK�SRáR*HQLH�MHVW�RNUH�ORQH�SU]H]�LQQH�HOHPHQW\��:�V]F]HJyOQR�FL�V��WR�RNQD�L

GU]ZL�� NWyU\FK� SRáR*HQLH� MHVW� ]GHILQLRZDQH� SU]H]� �FLDQ\�� Z� NWyU\FK� V�� XPLHV]F]RQH�� MDN



:\ELHUDQLH�Z�WU\ELH�NRQVWUXNFML
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UyZQLH*� V�� WR� IDFMDWNL� GDFKRZH�� RNQD� GDFKRZH� L� HOHPHQW\� EDWHULL� VáRQHF]Q\FK�� ,FK� NLHUXQHN

Z\QLND� ]� NLHUXQNX� RNDSX� SRáDFL� GDFKRZHM�� Z� NWyUHM� V�� ZEXGRZDQH�� =DVDGQLF]R� RNQR� MHVW

LGHQW\F]QH�]�ZDULDQWHP����MHG\QLH�Z�REV]DU]H�.LHUXQHN� LVWQLHMH�W\ONR�Z\EyU��F]\�NRSLH�PDM�

]RVWDü�XPLHV]F]RQH�]�OHZHM�F]\�]�SUDZHM�VWURQ\�Z\EUDQHJR�HOHPHQWX��3R]D�W\P�Z�RNLHQNX�W\P

SRSU]H]� SROH� NRQWUROQH� :\PLDU� Z� �ZLHWOH� PR*QD� ]GHF\GRZDü�� F]\� ZSURZDG]RQ\� Z

RGSRZLHGQLP�REV]DU]H�2GVW
S�PLHU]RQ\� MHVW�RG� WDNLHJR�VDPHJR�SXQNWX� MHGQHJR�HOHPHQWX�GR

QDVW
SQHJR�F]\�WH*�PLHU]RQ\�MHVW�RGVW
S�Z��ZLHWOH�SRPL
G]\�QLPL��$�]DWHP�MH�OL�NRSLRZDQH�MVW

RNQR�R�V]HURNR�FL��P��L� MDNR�2GVW
S�ZSLVDQH�V���P��� WR�Z\PLDU�WHQ�GRW\F]\ü�E
G]LH�RGVW
SX

PL
G]\�GZRPD�OHZ\PL�NUDZ
G]LDPL�RNQD�JG\�RSFMD�Z\PLDU�Z��ZLHWOH�QLH�]RVWDáD�]D]QDF]RQD�

-H�OL� ]D]QDF]RQR� M��� WR� RGOHJáR�ü� �P� E
G]LH� PLHU]RQD� RG� SUDZHM� NUDZ
G]L� MHGQHJR� RNQD� GR

OHZHM�QDVW
SQHJR�

�������� 2NQR�GLDORJRZH�Ä0XOWLNRSLD³��ZDULDQW��

2NQR�GLDORJRZH�XND]XMH� VL
�Z�SU]\SDGNX�PXOWLNRSLRZDQLD� OLQLL�SRPRFQLF]\FQ� OXE�RGFLQNyZ

SRPRFQLF]\FK��)XQNFMD�]DVDGQLF]R�MHVW�LGHQW\F]QD�MDN�RED�SRSU]HGQLH�ZDULDQW\��QLH�MHVW�MHGQDN

PR*OLZH� SRGDQLH� NLHUXQNX�� 7R�� F]\� OLQLH� OXE� RGFLQNL� SRPRFQLF]H� OH*�� SR� MHGQHM� F]\� GUXJLHM

VWURQLH�NRSLRZDQHJR�HOHPHQWX�PR*QD�RNUH�OLü�]D�SRPRF��]QDNX�Z�SROX�2GVW
S�

�������� 2NQR�GLDORJRZH�Ä0XOWLNRSLD³�Z�WU\ELH�SURMHNWRZDQLD

7DN� VDPR� MDN�Z� WU\ELH�NRQVWUXNFML� WZRU]HQLH�PXOWLNRSLL�Z\EUDQHJR� HOHPHQWX� MHVW�PR*OLZH�Z

WU\ELH�SURMHNWRZDQLD��2NQR�GLDORJRZH��XND]XM�FH�VL
�SR�QDFL�QL
FLX�LNRQNL� �MHVW�]DVDGQLF]R

LGHQW\F]QH�]�ZDULDQWHP���Z�WU\ELH�NRQVWUXNFML��MHG\QLH�GRGDWNRZR�GRVW
SQH�V��SROD�Z\PLDU�Z

�ZLHWOH� L� Z]JO
GHP� RELHNWX�� 2SFMD� Z\PLDU� Z� �ZLHWOH� PD� � WDN�� VDP�� IXQNFMRQDOQR�ü� MDN

ZDULDQW���Z�WU\ELH�NRQVWUXNFML��SDWU]�Z\*HM���=D]QDF]HQLH�RSFML�Z]JO
GHP�RELHNWX�SRZRGXMH�

*H� NRSLH� RELHNWX� XPLHV]F]DQH� E
G�� QLH�Z� NLHUXQNX� ÄJOREDOQ\P³� �Z�ZLGRNX� ]� JyU\�Z� OHZR�
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SUDZR��GR�JyU\��GR�GRáX���DOH�Z�NLHUXQNX�ÄRELHNWRZ\P³��.LHUXQNL�ÄJOREDOQ\³�L�ÄORNDOQ\³�Uy*QL�

VL
�Z�SU]\SDGNX�REUDFDQLD�NRSLRZDQHJR�RELHNWX�

���� 2=1$&=(1,(�.,(581.8�3Ïà12&<

�=DUyZQR�Z�$U&RQ� MDN� L�Z�$U&RQ�� LVWQLHMH�PR*OLZR�ü�XVWDZLHQLD�RULHQWDFML�JHRJUDILF]QHM�Z

SRVWDFL� VWU]DáNL� SyáQRF\�� -HVW� WR� ZLGRF]QH� ]DUyZQR� Z� WU\ELH� NRQVWUXNFML� MDN� L� Z� WU\ELH

SURMHNWRZDQLD��:LHONR�ü�L�SR]\FM
�PR*QD�MHGQDN�GHILQLRZDü�W\ONR�Z�WU\ELH�NRQVWUXNFML�

2]QDF]HQLH�NLHUXQNX�SyáQRF\�VáX*\�QLH� W\ONR�GR�R]QDF]HQLD�RULHQWDFML�JHRJUDILF]QHM��:Sá\ZD

WDN*H�QD�ZLGRN�Z�WU\ELH�]DOH*Q\P�RG�F]DVX��SRQLHZD*�SR]\FMD�VáR�FD�MHVW�EH]SR�UHGQLR�]DOH*QD

RG�NLHUXQNyZ��ZLDWD�L�Z\QLND�]�XVWDZLHQLD�VWU]DáNL�SyáQRF\�



7DEHOND�U\VXQNRZD
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6WU]DáN
�SyáQRF\�PR*QD�SU]HVXZDü�Z�WU\ELH�NRQVWUXNFML�SR�NOLNQL
FLX� MHGQRUD]RZR�V\PEROX� L

SU]HVXQL
FLX�JR�WHFKQLN��ÄFL�JQLM�L�SX�üÄ��3R�GZXNURWQ\P�NOLNQL
FLX�PR*QD�V\PEROHP�REUDFDü�

WM��]PLHQLü�NLHUXQHN��:�W\P�FHOX�]RVWDQLH�Z\�ZLHWORQH�RNQR�GLDORJRZH�.LHUXQHN�SyáQRF\�

������ 2NQR�GLDORJRZH�.LHUXQHN�SyáQRF\

�

:� SROX� WHNVWRZ\P�2EUyW� QDOH*\�ZSURZDG]Lü� N�W�� R� MDNL� VWU]DáND� SRZLQQD� ]RVWDü� REUyFRQD�

:DUWR�FL�GRGDWQLH�SRZRGXM��REUyW�Z�OHZR��XMHPQH�±�Z�SUDZR�

:�SROX�3URPLH�� V\PEROX� GRNRQXMH� VL
� ]PLDQ\�ZLHONR�FL� V\PEROX��:SURZDG]HQLH�ZDUWR�FL

QS�� ���� FP� VSRZRGXMH�RGZ]RURZDQLH� V\PEROX�RGSRZLHGQLR�Z]JO
GHP�SU]\M
WHM�Z�SURMHNFLH

VNDOL�

=DSLVDQLH�ZSURZDG]RQ\FK�ZDUWR�FL� -DNR� VWDQGDUG� VSRZRGXMH� SU]\M
FLH� LFK� MDNR� GRP\�OQH�Z

QRZR�]DNáDGDQ\FK�SURMHNWDFK�

���� �7$%(/.$�5<681.2:$

�-HGQ�� ]� ]DVDG�SUDF\�Z� WU\ELH�NRQVWUXNFML� MHVW� XPLHV]F]HQLH�Z�SUDZ\P�GROQ\P� URJX� U\VXQNX

WDEHONL�U\VXQNRZHM��]DZLHUDM�FHM�ZV]\VWNLH�SRGVWDZRZH�GDQH�R�SURMHNFLH�
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'DQH�WH�V��WZRU]RQH�Z�$U&RQ�DXWRPDW\F]QLH�L�QLH�PRJ��E\ü�HG\WRZDQH�

������ �5R]V]HU]RQD�WDEHOND�U\VXQNRZD

�:�$U&RQ��LVWQLHMH�PR*OLZR�ü�Z\ERUX�PL
G]\�Uy*Q\PL�W\SDPL�WDEHOHN��6��WR�URG]DMH�JRWRZ\FK

V]DEORQyZ��NWyUH�V��Z\SHáQLDQH�DXWRPDW\F]QLH�GDQ\PL�SRFKRG]�F\PL�]�SURMHNWX��QS��LQZHVWRU�

QXPHU� NRQG\JQDFML�� VNDOD� LWS���� 3R� GZXNURWQ\P� NOLNQL
FLX� QD� WDEHON
� PR*QD� M�� HG\WRZDü� L

LQG\ZLGXDOQLH�GRVWRVRZDü�GR�SRWU]HE�

������ �:\�ZLHWODQLH�WDEHONL

:LGRF]QR�FL�� WDEHONL� U\VXQNRZHM� QD� HNUDQLH� PR*QD� VWHURZDü� SRSU]H]� Zá�F]HQLH� E�G(

Z\á�F]HQLH�RSFML�7DEHOND�U\VXQNRZD�Z�PHQX�:LGRN��-H*HOL�RERN�WHM�SR]\FML�Z\�ZLHWORQ\�MHVW

ÄSWDV]HNÄ�±�WDEHOND�MHVW�ZLGRF]QD�

1LH]DOH*QLH�RG�WHJR�PR*QD�RNUH�OLü�Z�RNQLH�GLDORJRZ\P�WDEHOND�U\VXQNRZD�F]\�PD�E\ü�RQD

Z\�ZLHWODQD�Z�SURMHNFLH�

:\á�F]HQLH�WDEHONL�XQLHPR*OLZLD�MHM�HG\FM
�
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������ �2NQR�GLDORJRZH�7DEHOND�U\VXQNRZD

3R� GZXNURWQ\P� NOLNQL
FLX� Z� WU\ELH� NRQVWUXNFML� QD� WDEHON
� XND]XMH� VL
� RNQR� GLDORJRZH�

XPR*OLZLDM�FH� HG\FM
� WDEHONL�� MHG\QLH� ZWHG\� MHGQDN�� JG\� Z� PHQX� :LGRN� RSFMD� 7DEHOND

U\VXQNRZD�MHVW�DNW\ZQD�

�������� �3ROH�WHNVWRZH�7\S

:� SROX� W\P� PR*QD� GRNRQDü� Z\ERUX� PL
G]\� JRWRZ\PL� V]DEORQDPL� WDEHOHN�� 2ERN� WDEHONL

VWDQGDUGRZHM� GR� Z\ERUX� V�� MHV]F]H� F]WHU\� GDOV]H� W\S\� R� Uy*Q\P� ]DNUHVLH� PR*OLZ\FK� GR

XPLHV]F]HQLD�LQIRUPDFML�L�R�Uy*Q\P�FKDUDNWHU]H�

8*\WH�Z�QLHNWyU\FK�W\SDFK�WDEHOHN� ORJR�]QDMGXM�� VL
�Z�NDWDORJX�$U&RQ��Z� � MHJR�SRGNDWDORJX

?67$1'$5'?/2*26� MDNR� SOLNL� %03�� .D*GH� ORJR� MHVW� SU]\SRU]�GNRZDQH� RGSRZLHGQLHM

WDEHOFH�
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7DN�QS��WDEHOFH���SU]\SRU]�GNRZDQ\�MHVW�SOLN�/2*2��%03�

3RQL*V]D�WDEHOD�REUD]XMH�]DVDG
�SU]\SLVDQLD�NRQNUHWQ\FK�ORJR�GR�WDEHOHN�U\VXQNRZ\FK�

7\S�WDEHONL��� ������X*\WH�ORJR

6WDQGDUG /2*2�%03

7\S�� /2*2��%03

7\S�� /2*2��%03

7\S�� /2*2�D�%03

/2*2�E�%03

7\S�� /2*2�D�%03

/2*2�E�%03

-H*HOL� FKFHFLH� 3D�VWZR� SU]\SRU]�GNRZDü� GR� GDQHM� WDEHONL� LQQH� ORJR�� QDOH*\� ]DSLVDü� MH� Z

RGSRZLHGQLP�NDWDORJX�SRG�RGSRZLHGQL��QD]Z���1LH�QDOH*\�SU]\�W\P�]DSRPQLHü��E\�XSU]HGQLR

]PLHQLü�QD]Z
�LVWQLHM�FHJR�SOLNX�%03��Z�FHOX�MHJR�]DUFKLZL]RZDQLD�

:VND]yZND�� 1DOH*\� ]ZUyFLü� XZDJ
�� E\� UR]G]LHOF]R�ü� QRZHJR� ORJR� E\áD� WDND� VDPD� MDN

]DVW
SRZDQD�ELWPDSD��FR�SR]ZROL�XQLNQ�ü�]GHIRUPRZDQLD�ZVWDZLDQHJR�ORJR�

�������� �2EV]DU�2SFMH�Z\�ZLHWODQLD

:�W\P�REV]DU]H�PR*QD�]DGHF\GRZDü��NWyUH�HOHPHQW\�Z\EUDQHM�WDEHONL�PDM��E\ü�Z\�ZLHWODQH�

0R*QD� RNUH�OLü� LQG\ZLGXDOQLH�� F]\� Z\EUDQD� WDEHOND� PD� ]DZLHUDü� UDPN
�� FLH��� ELWPDS
�

WHNVW\��REZyGN
�F]\�OLQLH�

1DOH*\�]ZUyFLü� MHGQDN�XZDJ
��*H�Z�SU]\SDGNX� WDEHONL�]DZLHUDM�FHM�ZL
FHM�ELWPDS�QLH�PR*QD

VWHURZDü�LFK�Z\�ZLHWODQLHP�QLH]DOH*QLH�RG�VLHELH�
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�������� �7DEHOND�Z\á�F]RQD

=D]QDF]HQLH� RSFML� SRZRGXMH� Z\á�F]HQLH� Z\�ZLHWODQLD� WDEHONL� U\VXQNRZHM�� $E\� SRQRZQLH

Zá�F]\ü�MHM�ZLGRF]QR�ü�QDOH*�]�PHQX�:LGRN�Z\EUDü�]D]QDF]\ü�RSFM
�7DEHOND�U\VXQNRZD�

�������� �2EV]DU�'DWD

:á�F]HQLH�RSFML�VSRZRGXMH�ZVWDZLHQLH�Z�WDEHOFH�Z�RGSRZLHGQLP�SROX�ELH*�FHM�GDW\�SREUDQHM�]

NDOHQGDU]D�NRPSXWHUD��3U]\�Z\á�F]RQHM�RSFML�PR*QD�ZSLVDü�GRZROQ��GDW
��1LH�E
G]LH� MHGQDN

RQD�DXWRPDW\F]QLH�DNWXDOL]RZDQD�

�������� �(G\FMD�SDUDPHWUyZ�SURMHNWX

3R� NOLNQL
FLX� SU]\FLVNX� (G\FMD� SDUDPHWUyZ� SURMHNWX� PR*QD� HG\WRZDü� JHQHURZDQH� SU]H]

$U&RQ��DXWRPDW\F]QLH�GDQH�GR�WDEHONL��6��WR�GDQH�WDNLH�MDN�QD]ZD�LQZHVWRUD�F]\�DUFKLWHNWD�

:\ZRáDQH� ]RVWDMH� RNQR� GLDORJRZH� 3DUDPHWU\� SURMHNWX�� NWyUH� PR*QD� WH*� Z\�ZLHWOLü

SROHFHQLHP��'DQH�SURMHNWX��SDWU]�VWURQD������]�PHQX�3OLN��7HUD]�PR*QD�ZSURZDG]Lü�SR*�GDQH

]PLDQ\��QS��]PLHQLü�LPL
�L�QD]ZLVNR�LQZHVWRUD�

�������� �7HNVW�GRGDWNRZ\

:�SROX�W\P�PR*QD�ZSURZDG]Lü�GRZROQ\�WHNVW�RSLVX�SURMHNWX�

:VND]yZND�� 3R]\FMD� $UFKLWHNW� Z� WDEHOFH� PR*H� ]RVWDü� ]PLHQLRQD�� :� W\P� FHOX� QDOH*\

RWZRU]\ü� SOLN� $U&RQ�,1,� �?$U&RQ?3URJUDP?$U&RQ�,1,�� Z� HG\WRU]H� WHNVWX� �1RWHSDG� LWS���� L

SRV]XNDü�OLQLL�]�WHNVWHP�Ä$UFKLWHNW $UFKLWHNW³�



3UDFD�Z�WU\ELH�NRQVWUXNFML

���

>7DEHOND�U\VXQNRZD@

$UFKLWHNW $UFKLWHNW

6FKULIWIHOGW\S �

PLW�5DKPHQ �

=DPLHQLü� QDOH*\� QDVW
SQLH� Z� OLQLMFH� RNUH�OHQLH� SR� ]QDNX� Ä ³� QD� GRZROQH� LQQH�� QS�

Ä$UFKLWHNW 3ODQHU³�� L� ]DSLVDü� SOLN�� 3R� SRQRZQ\P� XUXFKRPLHQLX�$U&RQD�Z� WDEHOFH� XND*H� VL


RGSRZLHGQLH�R]QDF]HQLD�Z�PLHMVFH�Ä$UFKLWHNW³�

����� �(/(0(17<�:�75<%,(�.216758.&-,

�:� QLQLHMV]\P� UR]G]LDOH� RSLVDQR� VSRVyE� SUDF\� Z� HOHPHQWDPL� WDNLPL� MDN� QS�� �FLDQ\�� RNQD� L

GU]ZL��Z� WU\ELH� NRQVWUXNFML�� 7H� Uy*QH� HOHPHQW\� ]RVWDQ�� RSLVDQH�Z� WDNLHM� NROHMQR�FL��Z� MDNLHM

Z\VW
SXM��RQH�Z�OHZ\P�SLRQRZ\P�SDVNX�QDU]
G]L��=DVDGQLF]R�RSLV�GDQHJR�HOHPHQWX�VNáDGD�VL


]�SRQL*V]\FK�SRGSXQNWyZ�

• 2JyOQ\�RSLV�HOHPHQWX

• 6SRVRE\�ZSURZDG]DQLD�GDQHJR�HOHPHQWX

• 2SFMH�WHJR�HOHPHQWX

:� RSLVLH� RGQRV]�F\P� VL
� GR� VSRVREyZ� ZSURZDG]DQLD� GDQHJR� HOHPHQWX� SRGDQH� ]RVWDá\

GRNáDGQH�Z\MD�QLHQLD�GRW\F]�FH�LNRQ�]�SDVND��Ä-DNÄ��NWyUH�V��PR*OLZH�SU]\�W\P�HOHPHQFLH�

2SFMH�GOD�GDQHJR�HOHPHQWX�PRJ��E\ü�Z\NRU]\VW\ZDQH�Z�ZLHORUDNL�VSRVyE�

• :� Z\QLNX� SRGZyMQHJR� NOLNQL
FLD� MX*� XPLHMVFRZLRQHJR� HOHPHQWX�� PR*QD� ]PLHQLü� MHJR

UR]PLDU�L�Z\JO�G�

• 3R�NOLNQL
FLX�SR�SUDZHM�VWURQLH�LNRQ\�HOHPHQWX��QS��LNRQ\� ���PR*QD�RNUH�OLü�Z\JO�G��MDNL

PDM��PLHü� HOHPHQW\� XPLHMVFDZLDQH� RG� QRZD� SR� W\P� NOLNQL
FLX�� ,VWQLHMH� RF]\ZL�FLH� QDGDO
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PR*OLZR�ü�� WDN� MDN� SRSU]HGQLR�� GRNRQDQD� ]PLDQ\� W\FK� QRZ\FK� HOHPHQWyZ�� Z� VSRVyE

RSLVDQ\�Z�SXQNFLH���

• 2SLVDQD�Z�SXQNFLH���PR*OLZR�ü�RGQRVL� VL
�GR�DNWXDOQHJR�SURMHNWX� W\ONR�SR�NOLNQL
FLX�SR

SUDZHM� VWURQLH�� ,VWQLHMH� WDN*H� PR*OLZR�ü� ZSURZDG]HQLD� XVWDZLH�� VWDQGDUGRZ\FK�� GOD

ZV]\VWNLFK�SU]\V]áR�FLRZ\FK�SURMHNWyZ��Z�NWyU\FK�RG�WHM�FKZLOL�E
G��VWRVRZDQH�]DSLVDQH�Z

SDPL
FL�� XVWDZLHQLD� VWDQGDUGRZH�� -H*HOL� QS�� $U&RQ� ]RVWDQLH� SRQRZQLH� XUXFKRPLRQ\� Z

Sy(QLHMV]\P�F]DVLH�L�X*\WH�]RVWDQLH�RNQR��EH]�GRNRQDQLD�]PLDQ��RSLVDQ\FK�Z�SXQNFLH����WR

]DVWRVRZDQH� ]RVWDQ��� XVWDZLHQLD� ]DSLVDQH� Z� SDPL
FL�� ,VWQLHMH� ]DZV]H� ZWHG\� PR*OLZR�ü�

]GHILQLRZDQLD� QDVWDZ� VWDQGDUGRZ\FK� GOD� RNUH�ORQHJR� HOHPHQWX� Z]JO
GQLH� GRNRQDQLD� LFK

]PLDQ\�� MH*HOL� ]RVWDQLH� RWZDUWH� RNQR�GLDORJRZH� WHJR� HOHPHQWX��:�RNQLH� W\P� ]QDMGXMH� VL


LNRQD�6WDQGDUG��3R�QDFL�QL
FLX� WHM� LNRQ\��ZLGRF]QH�Z�W\P�PRPHQFLH�XVWDZLHQLD�Z�RNQLH

GLDORJRZ\P��E
G��RG�WHM�FKZLOL�VWRVRZDQH�MDNR�VWDQGDUGRZH�

8ZDJD��)XQNFMD� WD� XPR*OLZLD� GRVWRVRZDQLH�Z� V]HURNLP� ]DNUHVLH�$U&RQ� GR� LQG\ZLGXDOQ\FK

SRWU]HE�X*\WNRZQLND��3R�]DLQVWDORZDQLX�$U&RQ�Z\VW
SXM��MX*�QDW\FKPLDVW�QLHNWyUH�XVWDZLHQLD

VWDQGDUGRZH��NWyUH�MHGQDN*H�QLH�PXV]��ZFDOH�RGSRZLDGDü�SRWU]HERP�X*\WNRZQLND��'RSLHUR�SR

SLHUZV]HM�ID]LH�]DSR]QDZDQLD�VL
�]�$U&RQ��PR*QD�MH�SRSUDZLü�Z�VSRVyE�RSLVDQ\�SRZ\*HM�

������� �3UH]HQWDFMD�DUFKLWHNWRQLF]QD

�$U&RQ��RIHUXMH�PR*OLZR�ü� SUH]HQWDFML� DUFKLWHNWRQLF]QHM� WHNVWyZ�Z\PLDURZ\FK� �SDWU]� VWURQD

�����MDN�UyZQLH*�DOWHUQDW\ZQHM�SUH]HQWDFML�GOD��FLDQ��GU]ZL��RNLHQ��VFKRGyZ�L�GDFKyZ�

:� SUH]HQWDFML� DUFKLWHNWRQLF]QHM� ±� ]ZDQHM� WH*� GDOHM� SUH]HQWDFM�� DOWHUQDW\ZQ�� ±� HOHPHQW\

NRQVWUXNF\MQH�V��Z\�ZLHWODQH�Z�IRUPLH�RJyOQLH�SU]\M
WHM�Z�U\VXQNDFK�DUFKLWHNWRQLF]Q\FK�

�:á�F]HQLH� SUH]HQWDFML� DUFKLWHNWRQLF]QHM� QDVW
SXMH� SR� Z\EUDQLX� ]� PHQX� :LGRN� RSFML

3UH]HQWDFMD� DUFKLWHNWRQLF]QD�� 3U]Há�F]QLN� WHQ� G]LDáD� QD� VSRVyE� SU]HGVWDZLHQLD� � ZV]\VWNLFK

Z\PLHQLRQ\FK�Z\*HM�HOHPHQWyZ�NRQVWUXNF\MQ\FK��2]QDF]D�WR��*H�QLH�PR*QD�Z�MHGQ\P�U\VXQNX

Zá�F]\ü�DUFKLWHNWRQLF]QHM�SUH]HQWDFML�GOD�VFKRGyZ�SU]\�VWDQGDUGRZHM�SUH]HQWDFML�GU]ZL�
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��������� �$OWHUQDW\ZQD�SUH]HQWDFMD��FLDQ

�$OWHUQDW\ZQD� SUH]HQWDFMD� GOD� �FLDQ� FKDUDNWHU\]XMH� VL
� SRJUXELHQLHP� REU\VX� �FLDQ� Z� U]XFLH

EXG\QNX�

�

��������� �$OWHUQDW\ZQD�SUH]HQWDFMD�GU]ZL�L�RNLHQ

�,GH
�SUH]HQWDFML�DOWHUQDW\ZQHM�GOD�RNLHQ�L�GU]ZL�REUD]XMH�QDMOHSLHM�SRQL*V]\�U\VXQHN�
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����������1RUPDOQD�SUH]HQWDFMD ��$OWHUQDW\ZQD�SUH]HQWDFMD

����������� ���3UH]HQWDFMD�NLHXQNX�RWZDUFLD�GOD�RNLHQ

2G�ZHUVML�����MHVW�PR*OLZD�Z�$U&RQ��SUH]HQWDFMD�DOWHUQDW\ZQD�RNQD��]DUyZQR�Z
JDUNyZ�MDN�L

NLHUXQNX� RWZLHUDQLD��:� W\P� FHOX� QDOH*\� Z\EUDü� ]� PHQX�:LGRN� Z� � SRGPHQX�3UH]HQWDFMD

DUFKLWHNWRQLF]QD�SXQNW�3RND*�NLHUXQHN�RWZDUFLD�RNLHQ�

:VND]yZND��SXQNW�PHQX�SU]\�Z\á�F]RQHM�SUH]HQWDFML�DUFKLWHNWRQLF]QHM�MHVW�Z\V]DU]RQ\��$E\

]DWHP� PyJá� E\ü� Z\EUDQ\�� QDMSLHUZ� SRSU]H]� SXQNW� PHQX�:á�F]� � �PHQX�:LGRN�� SRGPHQX

3UH]HQWDFMD�DUFKLWHNWRQLF]QD��Zá�F]\ü�SUH]HQWDFM
�DUFKLWHNWRQLF]Q��

��������� �$OWHUQDW\ZQD�SUH]HQWDFMD�VFKRGyZ

�$OWHUQDW\ZQD� SUH]HQWDFMD� VFKRGyZ� FKDUDNWHU\]XMH� VL
� ]DVDGQLF]R� Z\�ZLHWODQLHP� QD� U]XFLH

VFKRGyZ�OLQLL�ELHJX�

:� SU]HFLZLH�VWZLH� GR� SUH]HQWDFML� DOWHUQDW\ZQHM� �FLDQ�� RNLHQ�� GU]ZL� L� GDFKyZ� PR*QD� Z

SU]\SDGNX� VFKRGyZ�Z\EUDü�PL
G]\� F]WHUHPD� W\SDPL� SUH]HQWDFML��:\ERUX� GRNRQDü�PR*QD�Z

RGSRZLHGQLP� RNQLH� GLDORJRZ\P� VFKRGyZ� Z� REV]DU]H� �5]XW� �'�DOWHUQDW\ZQD� SUH]HQWDFMD

�SDWU]�VWURQD������3RQL*V]\�U\VXQHN�SRND]XMH�ZV]\VWNLH�F]WHU\�PR*OLZR�FL�
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������������������%H]�SU]HNURMX ���������������������]�SU]HNURMHP��ELHJ�SRQL*HM

� 3U]HNUyM��U]XW�SU]HU\ZDQ��OLQL� ������������������7\ONR�SU]HNUyM

��������� �$OWHUQDW\ZQD�SUH]HQWDFMD�GDFKyZ

�$OWHUQDW\ZQD�SUH]HQWDFMD�GDFKyZ�RG]QDF]D�VL
�Z\�ZLHWODQLHP�SRMHG\QF]\FK�NUDZ
G]L�GDFKyZ

Z�SRVWDFL�NUHVNL��1LH�MHVW�Z\�ZLHWODQD�ZL
(ED�GDFKRZD��RERM
WQLH�F]\�Zá�F]RQD�F]\�Z\á�F]RQD

MHVW�MHM�ZLGRF]QR�ü��1LH�V��Z\�ZLHWODQH�WDN*H�WDNLH�GHWDOH�MDN�U\QQD�F]\�J�VLRU\�GDFKRZH�
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'DOV]�� FHFK�� WHM� SUH]HQWDFML� MHVW� SRND]DQLH� GZyFK� UyZQROHJá\FK� GR� NUDZ
G]L� GDFKX� OLQLL�

RG]ZLHUFLHGODM�F\FK� OLQLH� Z\VRNR�FL� �P� RUD]� �P�� PLHU]RQH� RG� JyUQHM� NUDZ
G]L� SRGáRJL

Z\NR�F]RQHM��2]QDF]D�WR��*H�Z�OLQLL��P�SRPLHV]F]HQLH�PD�Z\VRNR�ü�Z��ZLHWOH�ZáD�QLH��P�

-H�OL�GDFK�REHMPXMH�ZL
FHM�NRQG\JQDFML�QL*� MHGQD�� OLQLH�Z\VRNR�FL�V��Z\�ZLHWODQH�Z�F]DUQ\P

NRORU]H�W\ONR�GOD�ELH*�FHM�NRQG\JQDFML��GOD�LQQ\FK�V��RQH�Z�NRORU]H�V]DU\P�

'OD�NRQG\JQDFML�SRGGDV]D�FDáNRZLFLH�]DZLHUDM�FHJR�VL
�Z�GDFKX�JHQHURZDQD� MHVW�GRGDWNRZR

]HURZD�OLQLD�Z\VRNR�FL��-HVW�WR�GRGDWNRZD�LQIRUPDFMD�SRPRFQD�Z�REOLF]HQLX�SRZLHU]FKQL�WDNLHM

NRQG\JQDFML�RJUDQLF]RQHM�GDFKHP�

.RQG\JQDFMD�GDFKRZD�Z�DOWHUQDW\ZQHM�SUH]HQWDFML��'
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'DFK�ÄZLHORNRQG\JQDF\MQ\³�Z�DOWHUQDW\ZQHM��SUH]HQWDFML��'

:VND]yZND�� 1DOH*\� ]ZUyFLü� XZDJ
�� L*� LVWQLHMH� PR*OLZR�ü� Zá�F]HQLD� VDGRZLHQLD� QD� OLQLDFK

NRQVWUXNFML�GDFKX��RELH�OLQLH�Z\VRNR�FL�L�NUDZ
G]LH�GDFKX�ZUD]�]�SXQNWDPL�VNU]\*RZDQLD���MH�OL

Z�RNQLH�GLDORJRZ\P�6DGRZLHQLH�]RVWDQLH�Zá�F]RQD�RSFMD�'DFK\�

������� �(OHPHQW��FLDQD

�=D� SRPRF�� IXQNFML� �FLDQD�� PR*QD� V]\ENR� L� EH]SUREOHPRZR� ZSURZDG]Dü� U]XW\� SR]LRPH�

,VWQLHM��SRQDGWR�PR*OLZR�ü�GRNRQ\ZDQLD�]PLDQ��]D�SRPRF���RNQD�GLDORJRZHJR��RSLV�QD�VWURQLH

�����WDNLFK�RSFML��FLDQ\�MDN�Z\PLDU\��WHNVWXUD�RUD]�ZLGRNX�]JRGQLH�]�*\F]HQLHP��3RQDGWR�PR*H

E\ü� ZSURZDG]RQ\FK� VLHGHP� Uy*Q\FK� W\SyZ� �FLDQ� MDNR� VWDQGDUGRZ\FK� Z� VSRVyE

SRQDGSURMHNWRZ\��']L
NL� Uy*QRURGQ\P�PR*OLZR�FL�� ZSURZDG]DQLD� �FLDQ� RUD]� Z\NRU]\VWDQLD

GRGDWNRZ\FK�NRU]\�FL�Sá\Q�F\FK�]�WDNLFK�SRPRF\�NRQVWUXNF\MQ\FK�MDN�UDVWHU��OLQLD�SRPRFQLF]D
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L� OLQLDá�� PR*QD� Z� QDMNUyWV]\P� F]DVLH� RSUDFRZDü� GRNáDGQLH� ]Z\PLDURZDQH� SODQ\�� 1DOH*\

SRGF]DV�W\FK�SUDF��]ZUyFLü�XZDJ
�QD�WR��DE\�Zá�F]RQ\�E\á�SU]\�W\P�UDVWHU�VDGRZLHQLD�

:VND]yZND�� 3RGF]DV�ZSURZDG]DQLH� �FLDQ�Z� OLQLL� VWDQX� RGF]\WDü�PR*QD� GáXJR�ü� L� NLHUXQHN�

1DZHW�MH�OL�Z\EUDQR�MX*�LVWQLHM�F\�VHJPHQW��FLDQ\�Z\�ZLHWORQD�]RVWDQLH�QD�SDVNX�SUDZLGáRZD

GáXJR�ü�L�N�W��3R�SROHFHQLX�REUyFHQLD�R�]DGDQ\�N�W�REURWX��SDWU]�VWURQD�������PR*QD�GRSDVRZDü

JR�SUHF\]\MQLH�GR��FLDQ\�

��������� �2NUH�ODQLH�URG]DMX��FLDQ\

)XQNFMD�WD�MHVW�Z�$U&RQ��UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�]QDMGXM�

VL
�QD�VWURQLH�����

�:�SLRQRZ\P�SDVNX�QDU]
G]L�]QDMGXMH�VL
�LNRQD� �IXQNFML��FLDQD��7D�LNRQD�MHVW�SU]Há�F]QLNLHP

ZDULDQWyZ�� ]QDPLHQQD� W\P�� *H� X� GRáX� SR� SUDZHM� VWURQLH� Z\VW
SXMH� F]DUQ\� QDUR*QLN�� � 3U]H]

NOLNQL
FLH� L� FL�JQL
FLH� MHM�� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\�� GR� RNQD� SRJO�GRZHJR

SRMDZLD�VL
�NDWDORJ�W\SyZ��FLDQ��,QIRUPDFMD�GRW\F]�FD�GDQHJR�W\SX��Z\�ZLHWODQD�MHVW�X�GRáX�SR

SUDZHM� VWURQLH� HNUDQX�� 3U]HVXQ�ü� WHUD]� NXUVRU�� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\� QD

*�GDQ\� W\S� �FLDQ\� D� QDVW
SQLH� JR� ]ZROQLü�� :\EUDQ\� W\S� �FLDQ\� SRMDZL� VL
� WHUD]� Z� SDVNX

QDU]
G]L��:�FHOX� X]\VNDQLD� GRVW
SX� GR� RNQD� GLDORJRZHJR� VáX*�FHJR� GR� ]PLHQLDQLD�ZDUWR�FL�

QDOH*\� NOLNQ�ü� SUDZ\P�SU]\FLVNLHP�P\V]\� QD� � OXE� SRVáX*\ü� VL
� UR]ND]HP�PHQX��2SFMH� �

�FLDQ\����:�Z\QLNX�]DSLVDQLD�Z�RNQLH�GLDORJRZ\P�6WDQGDUG�PR*QD�F]
VWR�X*\ZDQH�ZDUWR�FL

]DSLVDü� MDNR�VWDáH��-H*HOL�SU]\�GDQ\P�Z\EUDQ\P�W\SLH��FLDQ\��GRNRQXMH�VL
�]DPLDQ\�ZDUWR�FL�

EH]� ]DSLV\ZDQLD� LFK� MDNR� VWDQGDUG�� WR� WH�ZDUWR�FL� RERZL�]XM�� W\ONR�Z�RGQLHVLHQLX� GR� GDQHJR

SURFHVX� NRQVWUXNFML�� 3R� LFK� ]D]QDF]HQLX� L� SRGZyMQ\P� NOLNQL
FLX� QD� GDQHM� �FLDQLH��PR*QD� ]D

SRPRF��WHJR�RNQD�GLDORJRZHJR��ZSURZDG]Lü�UyZQLH*��]PLDQ\�GOD�GDQHM��FLDQ\��Z�Sy(QLHMV]\P

F]DVLH�
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�3R�Z\EUDQLX� W\SX��FLDQ\��$U&RQ�SU]HGVWDZLD�Z�GUXJLP�SLRQRZ\P�SDVNX�QDU]
G]L� �ÄSDVNX� �

-DNÄ��� NDWDORJ� PR*OLZR�FL� LFK� ZEXGRZDQLD�� 3R� NOLNQL
FLX� QD� WHM� LNRQLH� ]D� SRPRF�� SUDZHJR

SU]\FLVNX�P\V]\��SRMDZLD�VL
�]DZV]H�RNQR�GLDORJRZH��'R�QLHJR�PR*QD�ZSURZDG]Lü�Z\PDJDQH

ZDUWR�FL� OLF]ERZH� GOD� Uy*Q\FK� PR*OLZR�FL� ZSURZDG]DQLD�� -HVW� WR� DQDORJLF]QH� GR� RSFML� SU]\

OLQLDFK� SRPRFQLF]\FK�� GR� Z\ERUX� N�WD� Z]JO
GHP� OLQLL� RGQLHVLHQLD� VáX*\� � MDN� UyZQLH*� GR

XVWDOHQLD� VWRVXQNX� SRG]LDáX� �� 2GOHJáR�ü� Z]JO
GHP� UyZQROHJáHM� � ZSURZDG]DQD� MHVW� ]D

SRPRF��RNQD�GLDORJRZHJR�SRGF]DV�XNáDGDQLD�

3URFHV�ZEXGRZ\ZDQLD�PR*QD�SU]HUZDü��SU]H]�QDFL�QL
FLH�NODZLV]D�(VF�

��������� �:LUWXDOQH��FLDQ\

$U&RQ�UR]SR]QDMH�DXWRPDW\F]QLH��F]\�REV]DU�MHVW�]DPNQL
W\�FDáNRZLFLH�SU]H]��FLDQ\�L�GHILQLXMH

GOD�WDNLHM�]DPNQL
WHM�SU]HVWU]HQL�SRPLHV]F]HQLH�

:�SHZQ\FK�SU]\SDGNDFK�SR*�GDQH� MHVW� MHGQDN�� DE\� ]GHILQLRZDü�SRPLHV]F]HQLH�� NWyUH� MHGQDN

QLH�MHVW�FDáNRZLFLH�]DPNQL
WH��FLDQDPL��6��WR�QS��EDONRQ\�DOH�WDN*H�VSHFMDOQH�ÄSRPLHV]F]HQLD³�

NWyUH� VWZRU]\ü� PR*QD� Z� $U&RQ�LH� ]D� SRPRF�� ZLUWXDOQ\FK� �FLDQ�� =DVDGD� MHVW� SURVWD�� WU]HED

ZSURZDG]Lü� ZLUWXDOQ�� �FLDQ
� Z� LGHQW\F]Q\� VSRVyE� MDN� ]Z\NáH� �FLDQ\� $U&RQ�D�� 5y*QLFD�� Z

WU\ELH�NRQVWUXNFML��FLDQD�QLH�PD�JUXER�FL�L�MHVW�SU]HGVWDZLRQD�MDNR�OLQLD��:�WU\ELH�SURMHNWRZDQLD

�FLDQ\�WHM�QLH�ZLGDü�ZFDOH�

:LUWXDOQ�� �FLDQ
� ZSURZDG]D� VL
� X*\ZDM�F� ]� SU]Há�F]QLND� ZDULDQWyZ�

RVWDWQLHM� �F]HUZRQR� ]D]QDF]RQHM�� SR]\FML��:SURZDG]DQLH� �FLDQ� MHVW� WDNLH� VDPR� MDN� QRUPDOQHM

�FLDQ\�

-HGHQ�Z\M�WHN�� GOD� VSRVREX� � QLH�PR*H� E\ü� X*\WH� QXPHU\F]QH�ZSURZDG]DQLH� �SDWU]� VWURQD

����� 'OD� QXPHU\F]QHJR� ZSURZDG]DQLD� ZLUWXDOQHM� �FLDQ\� QDOH*\� X*\ü� VSRVREX� ÄSRMHG\QF]\

VHJPHQW��FLDQ\³�
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����������� �2SFMH�GOD�:LUWXDOQ\FK��FLDQ

.OLNQL
FLH�Z�WU\ELH�NRQVWUXNFML�SUDZ\P�NODZLV]HP�P\V]NL�QD�SDVNX�FR� W\S��FLDQ\�ÄZLUWXDOQD

�FLDQD³� �F]HUZRQ\� ZDULDQW�� OXE� SRGZyMQLH� OHZ\P� NODZLV]HP� QD� �FLDQLH� MX*� LVWQLHM�FHM� �

Z\ZRáXMH��QDVW
SXM�FH�RNQR�GLDORJRZH�

�

0R*QD� Z� QLP� ]� MHGQHM� VWURQ\� Z\EUDü� VW\O� OLQLL� GOD� SU]HGVWDZLHQLD� Z� WU\ELH� NRQVWUXNFML�

]�GUXJLHM�]D���F]\�Z��FLDQLH�WHM�PR*QD�XPLHV]F]Dü�RNQD�L�OXE�GU]ZL��1DOH*\�ZSURZDG]Lü�JUXER�ü

�FLDQ\��SRWU]HEQ��GOD�REOLF]HQLD�JUXER�FL�SDUDSHWX�RNQD�L�IUDPXJL�GU]ZL�

����������� �:LUWXDOQH��FLDQ\�L�SRPLHV]F]HQLD

-H�OL� SR� ZSURZDG]HQLX� ZLUWXDOQ\FK� �FLDQ� �Z]JO
GQLH� NRPELQDFML� ]H� �FLDQDPL� ÄUHDOQ\PL³�

SRZVWDQLH�]DPNQL
WH�SRPLHV]F]HQLH��$U&RQ��UR]SR]QD�MH�DXWRPDW\F]QLH�L�XND*H�VL
�QDVW
SXM�FH

RNQR�GLDORJRZH�
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0DM��3D�VWZR�WHUD]�PR*OLZR�ü�]GHF\GRZDQLD��F]\�SRZVWDáH�SRPLHV]F]HQLH�PD�PLHü�VWURS��F]\

WH*�QLH��1S��GOD�EDONRQyZ�RGSRZLHG(�SRZLQQD�EU]PLHü�ÄQLH³��

-H�OL� FHFK
� ZLGRF]QR�FL� VWURSX� WU]HED� Sy(QLHM� ]PLHQLü�� PR*QD� ]URELü� WR� NOLNDM�F� QD� WDNLP

SRPLHV]F]HQLX� L� GRNRQXM�F�Z�XND]XM�F\P�VL
� RNQLH�GLDORJRZ\P�'DQH�SRPLHV]F]HQLD� �SDWU]

VWURQD������]PLDQ\�Z�SROX�3RGáRJD�6WURS�

����������� �7ULFNL�SRGF]DV�VWRVRZDQLD�ZLUWXDOQ\FK��FLDQ

3RQLHZD*�ZLUWXDOQH��FLDQ\�SU]HFLQDM��]DUyZQR�SUDZG]LZH��FLDQ\�MDN�L�SRGáRJL�RUD]�VWURS\��MHVW

PR*OLZH�DE\�GOD�W\FK�SU]HFL
W\FK�REV]DUyZ�SU]\SRU]�GNRZ\ZDü�LQQH�PDWHULDá\��0R*QD�QS��]D

SRPRF�� ZLUWXDOQHM� �FLDQ\� Z\G]LHOLü� Z� SRPLHV]F]HQLX� SHZQ�� SU]HVWU]H�� L� RWHNVWXURZDü� MHM

SRGáRJ
�LQQ\P�NRORUHP�QL*�Z�UHV]FLH�SRPLHV]F]HQLD��7R�VDPR�GRW\F]\��FLDQ�

1DOH*\� SDPL
WDü�� *H� 'UDJ	'URS� WHNVWXU� QD� SRGáRJL� L� VWURS\� SRZRGXMH� ]D]Z\F]DM�� *H� FDáD

SRGáRJD���D�ZL
ü�WDN*H�L�ZLUWXDOQD�MHM�F]
�ü���V��WHNVWXURZDQH�WDN�VDPR�

-H�OL�SHZLHQ�REV]DU�PD�]RVWDü�RWHNVWXURZDQ\�LQDF]HM��QDOH*\�SRVW�SLü�WDN�VDPR�MDN�Z�SU]\SDGNX

�FLDQ�� 'ZXNURWQH� NOLNQL
FLH� QD� REV]DU]H�� Z\ZRáDQLH� RNQD� GLDORJRZHJR� 'DQH� SRPLHV]F]H�

�SDWU]� VWURQD� ����� L� QDVW
SQLH� NODZLV]D� 0DWHULDá«� �� :� XND]XM�F\P� VL
� RNLHQNX� PR*QD

SU]\SLVDü�RVREQR�PDWHULDá�GOD�SRGáRJL�RUD]�VWURSX�
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3R]D� R]QDF]DQLHP�REV]DUyZ�GOD�PDWHULDáyZ� ]D� SRPRF��ZLUWXDOQ\FK� �FLDQ�PR*QD� V\PXORZDü

SU]HVXQL
WH�NRQG\JQDFMH�

2WR� SU]\NáDG�� &KFHV]� Z\PRGHORZDü� GRP�� NWyUHJR� SR]LRP� NRQG\JQDFML� Z� OHZHM� F]
�FL� MHVW

SU]HVXQL
W\�R���PHWU�Z�VWRVXQNX�GR�F]
�FL�SUDZHM��0RGHOXMHV]�OHZ��F]
�ü�MDNR�MHGHQ�EXG\QHN�]

SUDZ�� MDNR� GUXJL�� SU]\� F]\P� ZSURZDG]DV]� RGSRZLHGQLH� ZDUWR�FL� SU]HVXQL
FLD� GOD� GUXJLHJR

EXG\QNX�� 1D� JUDQLF\� REX� EXG\QNyZ�� D� ZL
F� WDP�� JG]LH� ]PLHQLD� VL
� SR]LRP�� ZVWDZLDV]

ZLUWXDOQ���FLDQ
��6NXWHN�MHVW�WDNL��*H�SRPLHV]F]HQLD�SU]\OHJDM�FH�GR�JUDQLF\�V��]DPNQL
WH�L�*H�]

MHGQHJR�SRPLHV]F]HQLD�SR*QD�SDWU]Hü�GR�GUXJLHJR�

-H�áL� QD� JUDQLF\� U]HF]\ZL�FLH� PD� E\ü� �FLDQD�� GOD� MHGQHJR� ]� EXG\QNyZ� QDOH*\� ZSURZDG]Lü

]Z\Ná�� �FLDQ
� GOD� GUXJLHJR� ]D�� �FLDQ
� ZLUWXDOQ��� (ZHQWXDOQLH� SR]RVWDáH� VNRNL� Z\VRNR�FL

Z\SHáQLü�PR*QD�]D�SRPRF��SRGFL�JX�EHONL�

3RUDGD�� 7HNVWXURZDQLH� SRMHG\QF]\FK� VWURQ� SRGFL�JyZ�EHOHN� IXQNFMRQXMH� WDN� VDPR� MDN� Z

SU]\SDGNX��FLDQ���Z�WU\ELH�NRQVWUXNFML�QDOH*\�Z\EUDü�RGSRZLHGQL��NUDZ
G(�]DPLDVW�NRU]\VWDQLD

]��'UDJ	'URS�Z�WU\ELH�SURMHNWRZDQLD�
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��������� 8PLHMVFDZLDQLH��FLDQ

)XQNFMD�WD�MHVW�Z�$U&RQ��UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��SRF]\QDM�F�RG�VWURQ\�����

����������� =PLDQD�SXQNWX�RGQLHVLHQLD��FLDQ\

�3R� XVWDZLHQLX� SXQNWX� SRF]�WNRZHJR� GDQHM� �FLDQ\�� EDUZQ\� NU]\*\N� ]QDNXMH� DNWXDOQ\� SXQNW

RGQLHVLHQLD� �FLDQ\��=PLDQD�SRPL
G]\�RVL�� �FLDQ\� D� RELHPD� VWURQDPL� SRGáX*Q\PL�X]\VNLZDQD
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MHVW� SRSU]H]� MHGQRF]HVQH� QDFL�QL
FLH� NODZLV]\� �&WUO� ��:� �� SU]HVWDZLDQD� MHVW� ZyZF]DV� FDáD

�FLDQD�

-H*HOL�PDM��E\ü�SU]HVWDZLRQH� W\ONR�SXQNW\� � VWURQ\�F]RáRZHM� MHGQHM��FLDQ\�� WR�QDOH*\�QDFLVQ�ü

NODZLV]H�&WUO���4�MH*HOL�FKRG]L�R�SRF]�WHN��FLDQ\�L�NODZLV]H�&WUO���(�±�MH*HOL�FKRG]L�R��NR�FH

�FLDQ\�

����������� �5\VRZDQLH�NLONX��FLDQ

=D�SRPRF��WHJR�UR]ND]X���FLDQ\�JHQHURZDQH�V��Z�SRVWDFL�FL�JX�SROLJRQDOQHJR��W]Q��SLHUZV]\P

SXQNWHP� NOLNQL
FLD� MHVW� SXQNW� SRF]�WNRZ\�� SLHUZV]HJR� RGFLQND� �FLDQ\�� GUXJLP� SXQNWHP

NOLNQL
FLD�MHVW�SXQNW�NR�FRZ\�SLHUZV]HJR�RGFLQND��FLDQ\�L�MHGQRF]H�QLH�SXQNWHP�SRF]�WNRZ\P

GUXJLHJR�RGFLQND��FLDQ\��LWG��

����������� �5\VRZDQLH�SRMHG\QF]HM��FLDQ\

'OD�ND*GHM��FLDQ\�SRMHG\QF]HM�QDOH*\�ZSURZDG]Lü�SXQNW�SRF]�WNRZ\�L�NR�FRZ\�

����������� �5\VRZDQLH��FLDQ\�SLRQRZHM�Z]JO
GHP�OLQLL�RGQLHVLHQLD

3R�NOLNQL
FLX�]D�SRPRF��OHZHJR�SU]\FLVNX�P\V]\��SXQNWX�QD��FLDQLH�OXE�OLQLL�SRPRFQLF]HM��VWDMH

VL
�RQ�SXQNWHP�SRF]�WNRZ\P��FLDQ\�XVWDZLRQHM�SLRQRZR�Z]JO
GHP�WHM�OLQLL�RGQLHVLHQLD��NWyUHM

SXQNW�NR�FRZ\�RNUH�ODQ\�MHVW�]D�SRPRF��GUXJLHJR�ZSURZDG]RQHJR�SXQNWX�

3U]\� MHGQRF]HVQ\P�QDFL�QL
FLX�NODZLV]D�6KLIW� SRGF]DV� NOLNQL
FLD� QD� SXQNFLH�ZSURZDG]DQ\P

MDNR� SLHUZV]��� $U&RQ�Z\�ZLHWOL� ZWHG\� OLQL
� SRPRFQLF]�� � XV\WXRZDQ�� SLRQRZR� GR�Z\EUDQHM

OLQLL� RGQLHVLHQLD��7D� OLQLD� SRPRFQLF]D�PR*H� E\ü� GRZROQLH� SU]HVXZDQD� SR� OLQLL� RGQLHVLHQLD� �D

WDN*H� SR]D� QL���� 3R� ZSURZDG]HQLX� GUXJLHJR� SXQNWX� EH]� 3U]Há�F]�� RNUH�ORQ\� ]RVWDMH� SXQNW

SRF]�WNRZ\� ]QDMGXM�F\� VL
� QD� OLQLL� RGQLHVLHQLD�� 7U]HFL� ZSURZDG]RQ\� SXQNW�� RNUH�OD� SXQNW

NR�FRZ\�QD�OLQLL�SRPRFQLF]HM

-H*HOL�GUXJL�ZSURZDG]DQ\�SXQNW��MHVW�ZSURZDG]DQ\�WDN*H�SU]\�ZFL�QL
W\P�NODZLV]X��6KLIW�� WR

PR*QD�W\P�VDP\P��XWUZDOLü�SRáR*HQLH� OLQLL�SRPRFQLF]HM�SLRQRZR�Z]JO
GHP�OLQLL�RGQLHVLHQLD�
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7U]HFL� L� F]ZDUW\�ZSURZDG]DQ\� SXQNW� �� RNUH�ODM�� SXQNW\� SRF]�WNRZ\� L� NR�FRZ\� �FLDQ\�� 2ED

SXQNW\�]QDMGXM��VL
�QD�OLQLL�SRPRFQLF]HM��DOH�QLH�PXV]��PLHü�MX*�SRZL�]DQLD�]�OLQL��RGQLHVLHQLD

����������� �5\VRZDQLH��FLDQ\�SRG�VWDá\P�N�WHP�Z]JO
GHP�OLQLL�RGQLHVLHQLD

=D�SRPRF�� WHJR� UR]ND]X�PR*QD�Z\JHQHURZDü��FLDQ
�SRG�GRZROQ\P�N�WHP�GR�Z\EUDQHM� OLQLL

RGQLHVLHQLD��)�GDQ��ZDUWR�ü�N�WD�PR*QD�ZSLVDü�Z�RNQLH�GLDORJRZ\P�SDUDPHWU\��FLDQ\�

,VWQLHM�FH� Uy*QRURGQH� PR*OLZR�FL� ZEXGRZ\ZDQLD� �FLDQ\� ]D� SRPRF�� NODZLV]D� 6KLIW�

UHDOL]RZDQH� V�� ]XSHáQLH� LGHQW\F]QLH� MDN� Z� RSLVDQ\P� SRZ\*HM� VSRVRELH� GRW\F]�F\P

JHQHURZDQLD��FLDQ\�SLRQRZHM�

����������� �5\VRZDQLH��FLDQ\�UyZQROHJáHM�GR�MHGQHM�OLQLL�RGQLHVLHQLD

.OLNQ�ü� OHZ\P� SU]\FLVNLHP� P\V]\� QD� �FLDQLH� OXE� OLQLL� SRPRFQLF]HM�� 3RMDZLD� VL
� WHUD]� OLQD

SRPRFQLF]D�� NWyUD� GDMH� VL
� SU]HVXZDü� UyZQROHJOH� Z]JO
GHP� WHM� OLQLL� RGQLHVLHQLD�� .OLNQL
WH

SXQNW\�GUXJL�L�WU]HFL���RNUH�ODM��SXQNW�SRF]�WNRZ\�L�NR�FRZ\�QD�WHM�OLQLL�SRPRFQLF]HM�

-H*HOL�WD�OLQLD�SRPRFQLF]D�PD�E\ü�XWUZDORQD�Z�SHZQHM�RGOHJáR�FL�Z]JO
GHP�OLQLL�RGQLHVLHQLD��WR

SRGF]DV� GUXJLHJR� NOLNQL
FLD� QDOH*\� MHGQRF]H�QLH� QDFLVQ�ü� NODZLV]� 6KLIW�� 7\P� VDP\P� OLQLD

SRPRFQLF]D�]RVWDáD�XVWDORQD�L�]D�SRPRF��WU]HFLHJR�L�F]ZDUWHJR�NOLNQL
FLH���RNUH�ODQ\�MHVW�SXQNW

SRF]�WNRZ\�L�NR�FRZ\��FLDQ\�

����������� �5\VRZDQLH��FLDQ\�UyZQROHJáHM�SU]\�VWDáHM�RGOHJáR�FL�Z]JO
GHP

OLQLL�RGQLHVLHQLD

=D�SRPRF��WHJR�UR]ND]X�PR*QD�Z\JHQHURZDü��FLDQ
�UyZQROHJá��GR�Z\EUDQHM�OLQLL�RGQLHVLHQLD�

3R�GUXJLP�NOLNQL
FLX�SRMDZLD�VL
�RNQR�GLDORJRZH���2GOHJáR�ü�UyZQROHJá\FK�OLQLL�SRPRFQLF]\FK

��Z�NWyUHJR�SROX�ZSURZDG]DQLD��PR*QD�]GHILQLRZDü�W��RGOHJáR�ü��.RU]\VWDQLH��]�Uy*QRURGQ\FK

PR*OLZR�FL�]DEXGRZ\�]D�SRPRF��NODZLV]D�6KLIW��MHVW�DQDORJLF]QH�GR�WHJR��NWyUH�RSLVDQH�]RVWDáR

SU]\�VSRVRELH�JHQHURZDQLD�UyZQROHJá\FK��FLDQ�
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����������� �5\VRZDQLH��FLDQ\�SR��URGNX�PL
G]\�GZRPD�SXQNWDPL

.OLNQ�ü�QDOH*\�Z�GZyFK�SXQNWDFK��SRPL
G]\�NWyU\PL� U\VRZDQD�E
G]LH�SLRQRZD� �FLDQD�� SU]\

RNUH�ORQ\P� VWRVXQNX� SRG]LDáX��:DUWR�ü� VWDQGDUGRZD� WHJR� VWRVXQNX� SRG]LDáX�� XVWDODQD� MHVW�Z

RNQLH�GLDORJRZ\P�3DUDPHWU\��FLDQ\��3U]\�NOLNQL
FLX�Z�W\FK�REX�SXQNWDFK��EH]�SRVáXJLZDQLD

VL
� SU]\� W\P� NODZLV]HP� 6KLIW�� SXQNW� SRF]�WNRZ\� �FLDQ\� XPLHV]F]RQ\� ]RVWDQLH� PL
G]\� W\PL

GZRPD�SXQNWDPL��7U]HFL�SXQNW�RNUH�OD�GáXJR�ü�L�NLHUXQHN��FLDQ\�

3R�NOLNQL
FLX�Z�GUXJLP�SXQNFLH��SU]\�ZFL�QL
W\P�NODZLV]X�6KLIW��SRSURZDG]RQD�]RVWDMH��SU]\

]DGDQ\P� VWRVXQNX� SRG]LDáX�� OLQLD� SRPRFQLF]D� SLRQRZR� GR� W\FK� SXQNWyZ�� QD� NWyUHM� WU]HFL� L

F]ZDUW\�SXQNW�RNUH�ODM��SRáR*HQLH�L�GáXJR�ü��FLDQ\��'ZD�SXQNWX�ZSURZDG]DQH�MDNR�RVWDWQLH��QLH

PXV]�� ]QDMGRZDü� VL
� QD� OLQLL� SRPRFQLF]HM�� OHF]� PRJ�� E\ü� GRZROQ\PL� SXQNWDPL� QD� SODQLH�

3XQNW\�WH�$U&RQ�U]XWXMH�QD�OLQL
�SRPRFQLF]��

��������� �.UHVNRZDQLH

3U]H]�NOLNQL
FLH�WHM�LNRQ\�PR*QD�Zá�F]\ü�OXE�Z\á�F]\ü�ZLGRN��FLDQ�NUHVNRZDQ\FK�

3RSU]H]�RNQR�GLDORJRZH��FLDQD�PR*QD�Z�REV]DU]H�SUH]HQWDFMD��'��SDWU]�VWURQD������RNUH�OLü

NRORU�L�Z]yU�NUHVNRZDQLD��FLDQ\�

��������� �3U]HVXZDQLH��FLDQ\

�:� FHOX� SU]HVXQL
FLD� �FLDQ\�� MDNR� FDáR�FL� OXE� W\ONR� NR�FyZ� WHM� �FLDQ\�� QDOH*\� *�GDQ�� �FLDQ


]D]QDF]\ü��2GE\ZD� VL
� WR� SU]H]�Zá�F]HQLH� WU\EX�Z\ERUX� ]D� SRPRF�� � �SDWU]� VWURQD� ����� L

SU]H]�SRZWyUQH�NOLNQL
FLH�QD�WHM��FLDQLH��3RGF]DV�Z\ELHUDQLD��FLDQ\��FDáD�WD��FLDQD�MHVW�]�MHGQHM

VWURQ\� ]QDNRZDQD� QD� F]HUZRQR� D� ]� GUXJLHM� VWURQ\� QD� WHM� VWURQLH� �FLDQ\�� Z� SREOL*X� NWyUHM

QDVW�SLáR� NOLNQL
FLH�� SRMDZLD� VL
� JUXED� F]HUZRQD� NUHVND�� 7HUD]� SR� GZXNURWQ\P� NOLNQL
FLX�

PR*QD�Z�VSRVyE�XNLHUXQNRZDQ\�]PLHQLü�ZáD�FLZR�FL�WHM�R]QDNRZDQHM�VWURQ\��FLDQ\�
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:� FHOX� SU]HVXQL
FLD� FDáHM� �FLDQ\�� QDOH*\� QD� QLHM� NOLNQ�ü� L� QLH� ]ZDOQLDM�F� QDVW
SQLH� OHZHJR

SU]\FLVNX�P\V]\��SU]HVXQ�ü��FLDQ
���SU]HVXZDM�F�P\V]�Z�RGSRZLHGQLP�NLHUXQNX��=�FKZLO��JG\

�FLDQD�]QDMG]LH�VL
�MX*�Z�*�GDQ\P�PLHMVFX��QDOH*\�]ZROQLü�SU]\FLVN�P\V]\�

&HOHP�SU]HVXQL
FLD� MHGQHJR�NR�FD� �FLDQ\� �VNUDFDQLH� OXE�SU]HGáX*DQLH� �FLDQ\��QDOH*\�SRGF]DV

NOLNQL
FLD� QD� NR�FX� �FLDQ\�� MHGQRF]H�QLH� QDFLVQ�ü� NODZLV]� 6KLIW�� 3U]\� ZFL�QL
W\P� SU]\FLVNX

P\V]\��PR*QD� WHUD]� NRQLHF� �FLDQ\� GRZROQLH� SU]HGáX*\ü� OXE� VNUyFLü�� D� SR� X]\VNDQLX� *�GDQHM

SR]\FML��]ZROQLü�SU]\FLVN�P\V]\�

-H*HOL� �FLDQD� MHVW� SU]HVXZDQD� L� Zá�F]RQH� MHVW� 6DGRZLHQLH� �SDWU]� VWURQD� ����� �� WR� WHQ� SXQNW

QDUR*QLNRZ\� �FLDQ\� E
G]LH� Z\NRU]\VW\ZDQ\� MDNR� SXQNW� VDGRZLHQLD�� NWyU\� WR� SXQNW�� E\á

QDMEOL*HM� SRáR*RQ\� Z]JO
GHP� P\V]\� SRGF]DV� SU]HVXZDQLD� �FLDQ\�� .OLNQL
FLH� QS�� Z� SREOL*X

OHZHJR��JyUQHJR�QDUR*QLND��FLDQ\��SRZRGXMH�Z�]DVDG]LH�SU]HVXZDQLH�FDáHM��FLDQ\��D�]D�SRPRF�

6DGRZLHQLD�PR*QD�SRQRZQLH�XVWDOLü� SRáR*HQLH� OHZHJR�� JyUQHJR�QDUR*QLND��� -H*HOL� MDNR�SXQNW

VDGRZLHQLD�PD�E\ü�X*\W\�LQQ\�SXQNW��WM��MHGHQ�]�F]WHUHFK�QDUR*QLNyZ��FLDQ\��WR�PR*QD�X]\VNDü

WR�� Z� Z\QLNX� MHGQRF]HVQHJR� ZSURZDG]HQLD� &WUO�:�� -DNR� SXQNW\� VDGRZLHQLD� E
G�� ZyZF]DV

VWRVRZDQH� SR� NROHL� SR]RVWDáH� SXQNW\� QDUR*QLNRZH� �FLDQ\�� 3XQNW�� ]� SR�UyG� W\FK� F]WHUHFK

SXQNWyZ� QDUR*QLNRZ\FK�� NWyU\� MHVW� SXQNWHP� VDGRZLHQLD�� Z\Uy*QLRQ\� MHVW� MDN� ]Z\NOH� ]D

SRPRF��PDáHJR�F]HUZRQHJR�]QDF]QLND�

-H*HOL�SRGF]DV�XUXFKDPLDQLD�SU]HVXZDQLD��FLDQ\��ZFL�QL
W\�E\á�NODZLV]�&WUO��WR�]DFKRZDQLH�MHVW

LQQH� Z� SRUyZQDQLX� ]� W\P�� MDNLH� Z\VW
SXMH� SU]\� VZRERGQ\P� SU]HVXZDQLX� EH]� ZFL�QL
WHJR

NODZLV]D�&WUO��-H*HOL�NOLNQL
WR�Z�SREOL*X�VZRERGQHJR�NR�FD�F]RáD��FLDQ\��WR�PR*QD�WHQ�NRQLHF

F]RáD� SU]HVXZDü�� WR� ]QDF]\� *H� PR*QD� ]PLHQLDü� GáXJR�ü� �FLDQ\�� 3U]\M
WH� WXWDM� RNUH�OHQLH� �

VZRERGQ\�NRQLHF�F]RáD��FLDQ\���R]QDF]D�Z�W\P�Z\SDGNX��*H�WHQ�NRQLHF�F]RáD��FLDQ\�QLH�PR*H

E\ü�GREXGRZDQ\�GR�LQQHM��FLDQ\��-H*HOL�WDND��FLDQD�MHVW�XPLHV]F]RQD�SRPL
G]\�GZRPD�LQQ\PL

�FLDQDPL��QD�WHM�]DVDG]LH�MDN�NUHVND�SRSU]HF]QD�Z�OLWHU]H�+��� WR�PR*QD�WDN���FLDQ
�SU]HVXZDü

ZHZQ�WU]�W\FK�REX�]DGDQ\FK��FLDQ��1LH�JUD�SU]\�W\P�*DGQHM�UROL�WR��F]\��FLDQ\�WH�V��UyZQROHJáH

F]\�WH*�QLH��-H*HOL��FLDQ\�WH�QLH�V��UyZQROHJáH��WR�GáXJR�ü�SU]HVXZDQHM��FLDQ\�MHVW�DXWRPDW\F]QLH

GRSDVRZ\ZDQD� �RGSRZLDGD� WR� SU]HVXZDQLX� SRSU]HF]QHM� NUHVNL� Z� OLWHU]H� $��� �FLDQ
� PR*QD

MHV]F]H�REUyFLü�ZRNyá� MHM� MHGQHJR�NR�FD��SRG�W\P�ZDUXQNLHP��*H�GUXJL�NRQLHF��FLDQ\�QLH� MHVW
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SRá�F]RQ\�]� LQQ���FLDQ���:� W\P�FHOX�QDOH*\�NOLNQ�ü�SU]\�ZFL�QL
W\P�NODZLV]�&WUO�Z�SREOL*X

VZRERGQHJR� NR�FD� F]RáD� �FLDQ\�� D� MHG\QD� Uy*QLFD� SROHJD� QD� W\P�� *H� W\P� UD]HP� SUDZ\P

SU]\FLVNLHP�P\V]\� ]DPLDVW� OHZ\P��1DVW
SQLH�PR*QD� SRGF]DV� SU]HVXZDQLD� �SU]\�ZFL�QL
W\P

SUDZ\P�SU]\FLVNX�P\V]\��REUyFLü��FLDQ
�ZRNyá�MHM�GUXJLHJR�NR�FD��QLH�]PLHQLDM�F�SU]\�W\P�MHM

GáXJR�FL�� -H*HOL� ]DFKRG]L� SRWU]HED� ]PLHQLHQLD� GáXJR�FL� SRGF]DV� REUDFDQLD�� WR� QLH]DOH*QLH� RG

ZFL�QL
WHJR�SUDZHJR�SU]\FLVNX��QDOH*\�ZFLVQ�ü�MHV]F]H�OHZ\�SU]\FLVN�P\V]\��MH*HOL�WD�RVWDWQLD

PR*OLZR�ü�ZSURZDG]DQLD��Z\GDZDáD�E\�VL
�E\ü�]D�EDUG]R�VNRPSOLNRZDQD���QDFLVNDü�SU]HFLH*

WU]HED� MHGQRF]H�QLH� NODZLV]� &WUO� RUD]� SUDZ\� L� OHZ\� SU]\FLVN� P\V]\�� WR� SR� SURVWX� PR*QD

VNDVRZDü�W���FLDQ
�L�SRQRZQLH�M��ZU\VRZDü��

��������� �.DVRZDQLH��FLDQ\

�=D]QDF]\ü�*�GDQ���FLDQ
��SR�Zá�F]HQLD�WU\EX�Z\ERUX��]D�SRPRF�� ��SDWU]�VWURQD������OHZ\P

SU]\FLVNLHP�P\V]\� L� QDVW
SQLH� NOLNQ�ü� QD� �FLDQLH�� =D]QDF]RQ\� RELHNW� SU]HGVWDZLDQ\� MHVW� QD

HNUDQLH� D� NRORU]H� F]HUZRQ\P�� 3R� QDFL�QL
FLX� NODZLV]D� 'HO� ]D]QDF]RQ\� RELHNW� XOHJD

VNDVRZDQLX�

-H*HOL�QD�U]XFLH�PDM��E\ü�VNDVRZDQH�ZV]\VWNLH��FLDQ\��WR�X]\VNXMH�VL
�WR��]D�SRPRF��UR]ND]X�

.DVXM�ZV]\VWNLH��FLDQ\�

��������� �2NQR�GLDORJRZH��FLDQD

�'RVW
S� GR� RNQD� GLDORJRZHJR� �FLDQD� X]\VNXMH� VL
� MDN� GR� RNLHQ� GLDORJRZ\FK� HOHPHQWyZ� Z

WU\ELH� NRQVWUXNFML� DOER� � Z� Z\QLNX� SRGZyMQHJR� NOLNQL
FLD� �FLDQ\�� SU]H]� NOLNQL
FLH� ]� SUDZHM

VWURQ\� QD� LNRQ
� �FLDQD� � OXE� ]D� SR�UHGQLFWZHP�PHQX�2SFMH� �� �FLDQ\����� ��2NQR� RGQRVL� VL


ZWHG\�GR�ZV]\VWNLFK�SáDV]F]\]Q�GDQHM��FLDQ\�

3R� Z\�ZLHWOHQLX� RNQD� GLDORJRZHJR� �FLDQ\�� GOD� MX*� XPLHV]F]RQHM� �FLDQ\�� IXQNFMD� WHJR� RNQD

GLDORJRZHJR� ]RVWDMH� ]PRG\ILNRZDQD�� SRQLHZD*� FKRG]L� W\ONR� R� MHGQ�� NRQNUHWQ�� �FLDQ
�� 3R
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SRGZyMQ\P� NOLNQL
FLX�� PR*QD� QLH� W\ONR� Z\EUDü� VDP�� �FLDQ
�� DOH� WDN*H� RGSRZLHGQL�

SáDV]F]\]Q
��FLDQ\��7D�SáDV]F]\]QD��FLDQ\�]D]QDF]DQD�MHVW�ZWHG\�JUXE��F]HUZRQ��REZyGN��

:� WHQ� VSRVyE� ]DGDMH� VL
� GOD� QRZHM�� ZSURZDG]DQHM� �FLDQ\�� QS�� PDWHULDá� GOD� ZV]\VWNLFK

SáDV]F]\]Q��FLDQ\��Z�Z\SDGNX��FLDQ� MX*� XáR*RQ\FK��PR*QD�]PLHQLü�RGSRZLHGQLR�GR�SRWU]HE�

PDWHULDá�QD�MHGQHM�SáDV]F]\(QLH��FLDQ\�

3RQL*V]\� U\VXQHN� SUH]HQWXMH� W
� GRGDWNRZ�� RSFM
� �� PR*OLZ�� GR� X]\VNDQLD� MHGQDN� W\ONR� Z

$U&RQ���:�REV]DU]H�5]XW��'�PR*QD�RNUH�OLü�GOD�Z\EUDQHM��FLDQ\�NRORU�OLQLL��Z]yU�Z\SHáQLHQLD

MDN�UyZQLH*�MHJR�NRORU�
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����������� 2EV]DU�7\S��FLDQ\

:�W\P�REV]DU]H�SU]HGVWDZLDQ\�MHVW� WHNVW�GR�Z\EUDQHM�SU]H]�QDV�� �FLDQ\��=PLHQLDM�F�LVWQLHM�F�

MX*� �FLDQ
� ]D� SRPRF�� WHJR� RNQD� GLDORJRZHJR�� WR� GRGDWNRZR� QDVW
SXMH� Z\�ZLHWOHQLH� LNRQ\

URG]DMX� �FLDQ\��Z�SRVWDFL�SU]Há�F]QLND�ZDULDQWyZ��:� W\P�Z\SDGNX��GDQ\� W\S� �FLDQ\�GDMH� VL


]PLHQLDü�Z�RNQLH�GLDORJRZ\P��SR�NOLNQL
FLX�QD�W��LNRQ
��SU]HVXQL
FLX�NXUVRUD�SU]\�ZFL�QL
W\P

OHZ\P� SU]\FLVNX� P\V]\�� QD� *�GDQ\� W\S� �FLDQ\� L� SR� ]ZROQLHQLX� Z� RGSRZLHGQLP� PLHMVFX

SU]\FLVNX�P\V]\�

����������� 2EV]DU�:\PLDU\

������������� 2SFMD�*UXER�ü³

:�W\P�REV]DU]H�PR*QD�ZSURZDG]Dü�JUXER�ü��FLDQ\�Z]JO
GQLH�Sy(QLHM�M��]PLHQLü�

������������� 2SFMD�'áXJR�ü

:SURZDG]HQLH� GáXJR�FL� �FLDQ\�SU]HG� MHM�ZEXGRZDQLHP�QLH� MHVW�PR*OLZH� L� GODWHJR�SROH� RSFML

]QDMGXMH�VL
�QD�V]DU\P�WOH��'áXJR�ü��FLDQ\�PR*H�E\ü�ZSURZDG]RQD�GRSLHUR�Sy(QLHM�� MH*HOL�FR

QDMPQLHM� MHGHQ� NRQLHF��FLDQ\� MHVW�ZROQ\�� 3RMHG\QF]D��FLDQD�Z\GáX*D� VL
�Z]JO
GQLH� VNUDFD�Z

REX� NLHUXQNDFK�� D� QDWRPLDVW� �FLDQD� SRá�F]RQD� QD� NR�FX� MHGQHM� ]� MHM� SRZLHU]FKQL� F]RáRZ\FK�

W\ONR�Z�NLHUXQNX��NWyU\�MHVW�ZROQ\�

,NRQD�8VWDZ� ZDUWR�FL� VWDUWRZH� ]PLHQLD� ]� SRZURWHP� ZDUWR�FL� JUXER�FL� �FLDQ\� QD� ZDUWR�FL

]GHILQLRZDQH�SLHUZRWQLH�

������������� 3RGREV]DU�Ä:]JO
GQD�]PLDQD�JUXER�FL³

-H�OL� GRNRQ\ZDQD� MHVW� Z� REV]DU]H�*UXER�ü� ]PLDQD� JUXER�FL� �FLDQ\��PR*QD�Z� W\P� REV]DU]H

Z\EUDü��NWyUD�NUDZ
G(�Z]JO��R��PD�]DFKRZDü�VZRM��SR]\FM
�SR�]PLDQLH�JUXER�FL

:\EyU�Z\EUDQD�NUDZ
G(��FLDQ\�VSRZRGXMH��*H�QLH]PLHQLRQD�E
G]LH�WD�NUDZ
G(��NWyUD�]RVWDáD

Z\EUDQD� SRSU]H]� NOLNQL
FLH� L� W\P� VDP\P� ]D]QDF]RQD� QD� F]HUZRQR��:\EyU� R�� �FLDQ\� �� RELH
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NUDZ
G]LH� ]RVWDQ�� SU]HVXQL
WH� R� SRáRZ
� ]PLDQ\�� :\EyU� SU]HFLZOHJáD� NUDZ
G(� �FLDQ\� �

]DFKRZDQD�]RVWDQLH�QLH�]D]QDF]RQD�QD�F]HUZRQR�NUDZ
G(�

����������� 2EV]DU�3RZLHU]FKQLD

������������� 2SFMD�%DUZD

:� UD]LH� SRWU]HE\� XVWDOHQLD� EDUZ\�� QDOH*\� NOLNQ�ü� QD� LNRQ
�GHILQLXM�����:\�ZLHWORQD� ]RVWDQLH

SDOHWD� EDUZ�� ]� NWyUHM�PR*QD�Z\EUDü� MHGQ�� ]� RIHURZDQ\FK� WDP� EDUZ�� OXE� ]D� SRPRF�� UR]ND]X

'HILQLXM�EDUZ
�VDPHPX�]HVWDZLü�EDUZ
�PLHV]DQ��

3RGF]DV� QDNáDGDQLD� EDUZ\�� EUDN� MHVW� PR*OLZR�FL� GRNRQDQLD� ]PLDQD� WHNVWXU\� Z� WU\ELH

SURMHNWRZDQLD��-HGQDN*H�WHNVWXU
��FLDQ�PR*QD�]DZV]H�]PLHQLDü�Z�WU\ELH�NRQVWUXNFML�

������������� 2SFMD�7HNVWXUD

�FLDQD� SRNU\ZDQD� MHVW� WHNVWXU��� NWyUD� SRGDZDQD� MHVW� Z� XPLHV]F]RQ\P� SRQL*HM� SROX� Z\ERUX�

-H*HOL�PD�E\ü�Z\EUDQD�LQQD�WHNVWXUD��WR�QDOH*\�NOLNQ�ü�QD�3U]HJO�GDM����X]\VND�VL
�ZWHG\�GRVW
S

GR�VWDQGDUGRZHJR�RNQD�GLDORJRZHJR��Z�NWyU\P�PR*QD�Z\EUDü�*�GDQ��WHNVWXU
�

������������� �2SFMD�0LHV]DQLH�EDUZ\�L�WHNVWXU\

3RQL*HM�SROD�Z\ERUX� WHNVWXU\��]QDMGXMH�VL
�SROH�NRQWUROQH��:�W\P�SROX�QDOH*\�NOLNQ�ü�Z� W\P

Z\SDGNX�� MH*HOL�EDUZD� L� WHNVWXUD�PDM��E\ü�SRá�F]RQH�]� VRE���3U]\NáDGRZR�Z\ELHUDP\�F]DUQH

SDV\�QD�ELDá\P�WOH�L�á�F]\P\�MH�QS��]�NRORUHP�QLHELHVNLP��RWU]\PDP\�ZyZF]DV�F]DUQH�SDV\�QD

QLHELHVNLP�WOH�

������������� 3RGREV]DU�:\PLDU\�WHNVWXU\

'OD� ZL
NV]R�FL� WHNVWXU�� XVWDZLHQLH� VWDQGDUGRZH� UR]PLDUX� SRGDZDQH� MHVW� ]D� SR�UHGQLFWZHP

NDWDORJX�WHNVWXU��-H*HOL�QLH�]RVWDá�XVWDORQ\�UR]PLDU�WHNVWXU\��WR�SROH�GOD�UR]PLDUX�RU\JLQDOQHJR

]QDMGXMH�VL
�QD�V]DU\P�WOH��:DUWR�FL�VWDQGDUGRZH�UR]PLDUX�WHNVWXU\�Z\QRV]�����[����FP��W]Q��

*H� MH*HOL�E
G]LHP\�QDNáDGDOL�RNUH�ORQ\�PRW\Z�QD� �FLDQ
� R� GáXJR�FL� ��P� L�Z\VRNR�FL� ��P�� WR



(OHPHQW\�Z�7U\ELH�NRQVWUXNFML

���

]RVWDQLH�RQ���NURWQLH�SRZWyU]RQ\��-H*HOL�PRW\Z�WHQ�PD�SRMDZLü�VL
�QD��FLDQLH�W\ONR�MHGHQ�UD]�

WR�QDOH*\�]PLHQLü�UDVWHU�QD����[����FP��3R�NOLNQL
FLX�QD�SROH�NRQWUROQH�5R]PLDU�RU\JLQDOQ\�

QDVW
SXMH�SRZUyW�GR�SLHUZRWQHJR�UR]PLDUX�WHNVWXU\�

'R� SROD� ZSURZDG]DQLD� 2EUyW�� PR*QD� ZSURZDG]Lü� N�W� REURWX�� SRG� MDNLP� WHNVWXUD� E
G]LH

SUH]HQWRZDQD�

=D� SR�UHGQLFWZHP� SROD� NRQWUROQHJR� 3U]HMPLM� ]� GROQHM� �FLDQ\�� VWHUXMH� VL
� SU]HMPRZDQLHP

ZáD�FLZR�FL��FLDQ��SU]H]��FLDQ\�QRZ\FK�NRQG\JQDFML�

=D� SRPRF�� RVWDWQLHJR� SROD� NRQWUROQHJR�Z� ZLGRNX� ]� JyU\� �� Z� SHUVSHNW\ZLH� QLHZLGRF]QD�

VWHUXMH� VL
� ZLGRF]QR�FL�� MHGQHM� SáDV]F]\]Q\� �FLDQ\� OXE� FDáHM� �FLDQ\�� :áD�FLZR�ü� WD� VWDQRZL

]DOHW
�SRGF]DV�REFKRGX�SURMHNWyZ��3RV]F]HJyOQH�SRPLHV]F]HQLD�PR*QD�ZWHG\�RJO�GDü�QLF]\P

Z�GRPNX�GOD�ODOHN�

������������� �2EV]DU�5]XW��'

�:�REV]DU]H�W\P�QDVW
SXMH�GHILQLRZDQLH�GOD�Z\EUDQHM��FLDQ\�NRORUX�OLQLL��Z]RUX�Z\SHáQLHQLD�L

NRORUX� Z\SHáQLHQLD�� 0R*QD� Z� WHQ� VSRVyE� RGSRZLHGQLR� LQDF]HM� ]D]QDF]\ü� Z� U\VXQNX� �FLDQ\

LVWQLHM�FH�L�LQDF]HM��FLDQ\�SURMHNWRZDQH�

0R*QD�]DEDUZLü�OLQL
��FLDQ\�MHG\QLH�LQG\ZLGXDOQLH��7R��NWyUD�]�F]WHUHFK�NUDZ
G]L��FLDQ\�E
G]LH

]PLHQLRQD��]DOH*\�RG�VSRVREX�Z\EUDQLD��FLDQ\�GR�HG\FML�SR�SRGZyMQ\P�NOLNQL
FLX�QD��FLDQ
�

'RNRQDQLH� ]PLDQ\� Z� REV]DU]H�.RORU� Z]RUX� OXE�5RG]DM� Z\SHáQLHQLD� RERZL�]XMH� GOD� FDáHM

Z\EUDQHM��FLDQ\�

:VND]yZND�� RNUH�OHQLH� NRORUX� GOD� �FLDQ� Z� RNQLH� GLDORJRZ\P�� Z\ZRáDQ\P� SUDZ\P

SU]\FLVNLHP�P\V]\� QD� LNRQLH� �FLDQ� QD� SLRQRZ\P� SDVNX� QDU]
G]L�� VSRZRGXMH�� *H� XVWDZLHQLD

E
G��DNW\ZQH�GOD�QRZR�ZVWDZLDQ\FK�GR�U\VXQNX��FLDQ�
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������� ��FLDQD�áXNRZD

2G�ZHUVML�����SURJUDPX�$U&RQ�PR*QD�JHQHURZDü��FLDQ\� áXNRZH��àXN��FLDQ\� OXE�SHáQ\�RNU�J

]áR*RQH� V�� SU]\� ]� SRMHG\QF]\FK�� SURVW\FK� RGFLQNyZ� �FLDQ\�� VSUDZLDM�F\FK�Z� VXPLH�ZUD*HQLH

RNU�Já\FK��FLDQ�

3R� ZSURZDG]HQLX� �FLDQ\� áXNRZHM� PR*QD� HG\WRZDü� VWZRU]RQH� HOHPHQW\�� MDN� JG\E\� E\á\� RQH

SRMHG\QF]\PL��FLDQDPL�

2JyOQLH� U]HF]� XMPXM�F� QDOH*\� X*\ü� LNRQ\� � SR� F]\P� RNUH�OLü�� F]\� PD� ]RVWDü� Z\NRQDQH� Z

SURMHNFLH� ]DRNU�JOHQLH� QDUR*QLND� �FLDQ�� F]\� SyáRNU�JáD� ZQ
ND�� QS� MDNR� NODWND� VFKRGRZD�� 3R

NOLNQL
FLX�LNRQ\� �XND]XM��VL
�QD�SDVNX�MDN�PR*OLZH�VSRVRE\�ZSURZDG]DQLD�áXNRZ\FK��FLDQ�

3R]D�PR*OLZR�FL��ZSURZDG]HQLD� áXNyZ�PR*QD�SRSU]H]� LNRQNL� � L� �Z\JHQHURZDü�RNU�JáH

SRPLHV]F]HQLD�

��������� =DVDG\�ZSURZDG]DQLD��FLDQ�áXNRZ\FK�SRSU]H]� �L�

3RGF]DV�ZSURZDG]DQLD��FLDQ\�áXNRZHM�$U&RQ�GOD�ZDULDQWyZ� �L� �R]SR]QDMH��F]\�SRF]�WHN�

Z]JO��NRQLHF�áXNX�]QDMGXMH�VL
�Z�REV]DU]H�F]\�QD�NR�FX�LVWQLHM�FHM��FLDQ\��:�LQQ\FK�PLHMVFDFK

U\VXQNX�ZSURZDG]HQLH�áXNRZHM��FLDQ\�LNRQDPL�� �L� �QLH�MHVW�PR*OLZH�

'OD�SRF]�WNX��FLDQ\� áXNRZHM��GR�RNUH�OHQLD�N�WD�SRF]�WNRZHJR�� MHVW�X*\ZDQ\�DXWRPDW\F]QLH

NLHUXQHN��FLDQ\��QD�NWyUHM� áXN� VL
� ]DF]\QD���FLD� áXNRZD�ÄZ\FKRG]L³�EH]SR�UHGQLR�]H��FLDQ\�

3R]D�W\P�DXWRPDW\F]QLH�SU]HMPRZDQD�MHVW�JUXER�ü�L�W\S��FLDQ\��'OD�ZSURZDG]DQLD�W\SX� ��

GOD�NLHUXQNX�QD�NR�FX�áXNX��RSDUWHJR�QD�GUXJLHM��FLDQLH��RERZL�]XMH�]DVDGD�MDN�GOD�SRF]�WNX

áXNX��:�]DOH*QR�FL�RG�SURPLHQLD�áXNX���FLDQ\��Z�NWyU\FK�áXN�]DF]\QD�VL
�Z]JO��NR�F]\���E
G�

VNUDFDQH� OXE� Z\GáX*DQH�� DE\� SRZVWDá� áXN� R� SR*�GDQ\P� SURPLHQLX�� =DWHP� MH�OL� áXN

ZSURZDG]DQ\� MHVW� Z� LVWQLHM�F\� QDUR*QLN�� SR� ZVND]DQLX� QDMSLHUZ� SLHUZV]HM� �FLDQ\

SRPLHV]F]HQLD� D� QDVW
SQLH� GUXJLHM� RELH� �FLDQ\� ]RVWDQ�� VNUyFRQH� L� SRPL
G]\� SU]HVXQL
W\PL

NR�FDPL��FLDQ�ZVWDZLRQ\�]RVWDQLH�áXN�
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:VND]yZND�� -H�OL� Z� F]
�FLDFK� �FLDQ�� NWyUH� ]RVWDQ�� XFL
WH�� ]QDMGXM�� VL
� RNQD� OXE� GU]ZL�

]RVWDQD�RQH�DXWRPDW\F]QLH�VNDVRZDQH�

3RQLHZD*�áXN�SRELHUD�VZyM�NLHUXQHN�SRF]�WNRZ\�L�NR�FRZ\�]H��FLDQ��QD�NWyU\FK�ÄZLVL³��PR*QD

UyZQLH*�]DRNU�JODü��FLDQ\�á�F]�FH�VL
�SRG�LQQ\P�N�WHP�QL*����VWRSQL�

:VND]yZND�� =D� SRPRF�� RGSRZLHGQLHJR� 2NQD� GLDORJRZHJR� RSFML� �FLDQ� áXNRZ\FK� � �SDWU]

VWURQD������PR*QD�XVWDZLü�ÄN�W�Z\M�FLRZ\³�áXNX�]H��FLDQ\�QLH�W\ONR�UyZQ\����NLHG\�WR�áXN�MHVW

QDMOHSLHM�GRSDVRZDQ\�GR��FLDQ\��DOH�PR*QD�X*\ü�LQQ\FK�ZDUWR�FL��QS�������

��������� :DULDQW\�ZSURZDG]DQLD��FLDQ�áXNRZ\FK

3R� NOLNQL
FLX� QD� LNRQ
� � QD� SDVNX�MDN� WU\EX� NRQVWUXNFML� XND]XM�� VL
� Uy*QH� PR*OLZR�FL

ZSURZDG]DQLD� �FLDQ� áXNRZ\FK�� 6�� WR� �� �� � L� � GOD� RGFLQNyZ� áXNRZ\FK�� � L� � GOD

SHáQHJR�RNU
JX�

:�SRá�F]HQLX�]�2NQHP�GLDORJRZ\P�RSFML��FLDQ�áXNRZ\FK��SDWU]�VWURQD������PR*QD�UR]V]HU]\ü

GDOV]H�PR*OLZR�FL�ZSURZDG]DQLD�NRQVWUXNFML��FLDQ�

:VND]yZND�� -H�OL� SRGF]DV� RVWDWQLHJR� NOLNQL
FLD�� GOD� ZV]\VWNLFK� ZDULDQWyZ� ZSURZDG]DQLD

�FLDQ�� ZFL�QL
WD� E
G]LH� NRPELQDFMD� NODZLV]\� &WUO�� �� QLH� XND*H� VL
� RNQR� GLDORJRZH� GDOV]HM

QXPHU\F]QHM� ]PLDQ\� ZDUWR�FL� L� ]RVWDQ�� EH]SR�UHGQLR� SU]\M
WH� GDQH� ZSURZDG]RQH

LQWHUDNW\ZQLH��3DWU]�UyZQLH*�QD�VWURQLH����

����������� 5RG]DM�ZSURZDG]DQLD�

5RG]DMX� WHJR� QDOH*\� X*\ü�� JG\� �FLDQD� áXNRZD�PD� E\ü� ZSURZDG]RQD�PL
G]\� GZLH� LVWQLHM�FH

�FLDQ\��SDWU]�UyZQLH*������

3R�NOLNQL
FLX�QD�LNRQLH� �QDOH*\�Z�VXPLH�WU]\NURWQLH�NOLNQ�ü�QD�REV]DU]H�URERF]\P��SLHUZV]\

UD]� GOD� SRF]�WNX� áXNX� QD� LVWQLHM�FHM� �FLDQLH� OXE� QD� MHM� NR�FX�� GUXJL� UD]� GOD� NR�FD� áXNX� QD

LVWQLHM�FHM� �FLDQLH� OXE� QD� MHM� NR�FX�� 3R� SLHUZV]\P� NOLNQL
FLX� XND]XMH� VL
� SRGJO�G� SRáR*HQLD

�FLDQ\� áXNRZHM�� 3RSU]H]� SU]HVXZDQLH� NXUVRUD� P\V]\� SR� GUXJLP� NOLNQL
FLX� PR*QD� ]PLHQLü
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SURPLH�� áXNX�� 7U]HFLH� NOLNQL
FLH� SU]HMPXMH� WHQ� SURPLH�� GR� RNQD� GLDORJRZHJR�� JG]LH� PR*QD

GRNRQDü�QLH]E
GQ\FK�]PLDQ�Z�VSRVyE�QXPHU\F]Q\�

:VND]yZND��-H�OL�ZSURZDG]DQ\�áXN�PD�]DF]\QDü�VL
�W\ONR�QD�MHGQHM�LVWQLHM�FHM��FLDQLH��GUXJL

MHJR�NRQLHF�QDWRPLDVW�PD�E\ü�ÄZROQ\³��QDOH*\�UDF]HM�X*\ü�VSRVREX�ZSURZDG]DQLD� ��MH�OL�DQL

SRF]�WHN��DQL�NRQLHF�QLH�OH*��QD��FLDQLH��QDOH*\�X*\ü� �OXE� �

:VND]yZND��2G�GUXJLHJR�NOLNQL
FLD�]D�SRPRF��VNUyWX�NODZLV]RZHJR�&WUO�:�PR*QD�RNUH�OLü�

F]\�ZSURZDG]DQLH�áXNX�QDVW
SXMH�Z�RVL��FLDQ\��F]\�WH*�QD�OHZHM�OXE�SUDZHM�NUDZ
G]L�

����������� �5RG]DM�ZSURZDG]DQLD�

7HQ� URG]DM� ZSURZDG]DQLD� MHVW� EDUG]R� SRGREQ\� GR� � :� SU]HFLZLH�VWZLH� GR� QLHJR� MHGQDN

ZSURZDG]DQLH� N�WD� NR�FRZHJR� QDVW
SXMH� LQWHUDNW\ZQLH��:� W\P� FHOX� SRGF]DV� ZSURZDG]DQLD

QDOH*\�NOLNQ�ü�R� MHGHQ� UD]�ZL
FHM��3LHUZV]H�NOLNQL
FLH�RNUH�OD�SXQNW�SRF]�WNRZ\� áXNX� L�PXVL

OH*Hü�QD�LVWQLHM�FHM��FLDQLH�OXE�QD�MHM�NR�FX��'UXJLH�NOLNQL
FLH�GHILQLXMH�NRQLHF�áXNX��3R�GUXJLP

NOLNQL
FLX� PR*QD� ]D� SRPRF�� P\V]\� XVWDZLü� NLHUXQHN� QD� NR�FX� áXNX�� 7U]HFLH� NOLNQL
FLH

]DWZLHUG]D� WHQ� NLHUXQHN� L� NR�FRZH� SU]HVXQL
FLH� NXUVRUD� P\V]\� ]PLHQLD� SURPLH�� áXNX�� 3R

NR�FRZ\P� NOLNQL
FLX� SU]HMPRZDQH� GR� RNQD� GLDORJRZHJR� V�� ]DUyZQR� SURPLH�� MDN� L� N�W

Z\M�FLRZ\�� PR*QD� Z� RGSRZLHGQLFK� SRODFK� RNQD� GRNRQDü� ]PLDQ� SRGDQ\FK� LQWHUDNW\ZQLH

ZDUWR�FL�Z�VSRVyE�QXPHU\F]Q\�

:VND]yZND�� -H�OL� áXN� ]H� Z]JO
GX� QD� ]E\W� PDá\� SURPLH�� QLH� VL
JD� GR� SXQNWX� NR�FRZHJR

�GUXJLH�NOLNQL
FLH�SRGF]DV�ZSURZDG]DQLD��]RVWDQLH�SU]HGáX*RQ\�DXWRPDW\F]QLH�SRSU]H]�SURVW\

RGFLQHN��FLDQ\�

:VND]yZND�� 2G� SLHUZV]HJR� NOLNQL
FLD� ]D� SRPRF�� VNUyWX� NODZLV]RZHJR� &WUO�:� PR*QD

RNUH�OLü��F]\�ZSURZDG]DQLH�áXNX�QDVW
SXMH�Z�RVL��FLDQ\��F]\�WH*�QD�OHZHM�OXE�SUDZHM�NUDZ
G]L�

����������� �5RG]DMH�ZSURZDG]DQLD� �L�

:�SU]HFLZLH�VWZLH�GR� �L� �QDOH*\�X*\ZDü�QDU]
G]L� �L� �GOD�VWZRU]HQLD��FLDQ�áXNRZ\FK

QLH� GRá�F]RQ\FK� GR� *DGQ\FK� LVWQLHM�F\FK� �FLDQ�� :� W\P� W\SLH� ZSURZDG]DQLD� QLH� PD
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DXWRPDW\F]QHJR�RNUH�ODQLD�W\SX�L�JUXER�FL��FLDQ\��-HGQDN�]D�SRPRF��2NQD�GLDORJRZHJR�RSFML

�FLDQ� áXNRZ\FK� �SDWU]� VWURQD� ����� PR*QD� XVWDZLü� GRP\�OQH� ZáD�FLZR�FL� �FLDQ\�� E\� SR

ZSURZDG]HQLX�HOHPHQWX�PyF�SRQRZQLH�Z�RNLHQNX�GLDORJRZ\P�SU]\M�ü�OXE�]PLHQLü�XVWDZLHQLD

GRP\�OQH�

'OD�REX�ZDULDQWyZ�QDOH*\�NOLNQ�ü�WU]\NURWQLH�QD�U\VXQNX��E\�XND]áR�VL
�RNLHQNR�GLDORJRZH��:

REX�ZDULDQWDFK�SLHUZV]H�NOLNQL
FLH�RNUH�OD�SRF]�WHN�D�GUXJLH�NRQLHF�áXNX��:�SU]HFLZLH�VWZLH

GR� ��GOD�NWyUHJR�WU]HFLH�NOLNQL
FLH�Z\]QDF]D�SXQNW��SU]H]�NWyU\�SU]HFKRG]L�áXN��Z�SU]\SDGNX

�SR�GUXJLP�NOLNQL
FLX�UXFKHP�NXUVRUD�Z\]QDF]\ü�PR*QD�SURPLH��áXNX��3R�WU]HFLP�NOLNQL
FLX

XND]XMH� VL
� RNLHQNR� GLDORJRZH�� Z� NWyU\P�PR*QD� ]PLHQLü� SURPLH��� W\S� L� JUXER�ü� �FLDQ\� ]D

SRPRF��RGSRZLHGQLFK�SyO�HG\F\MQ\FK�

:VND]yZND�� -X*� RG� SLHUZV]HJR� NOLNQL
FLD� ]D� SRPRF�� VNUyWX� NODZLV]RZHJR�&WUO�:� PR*QD

RNUH�OLü��F]\�ZSURZDG]DQLH�áXNX�QDVW
SXMH�Z�RVL��FLDQ\��F]\�WH*�QD�OHZHM�OXE�SUDZHM�NUDZ
G]L�

����������� �5RG]DMH�ZSURZDG]DQLD� �L��

:�SU]HFLZLH�VWZLH�GR�F]WHUHFK�SRSU]HGQLFK�URG]DMyZ�ZSURZDG]DQLD��]D�SRPRF��QDU]
G]L� �L

�QLH�WZRU]\�VL
�áXNyZ�DOH�SHáQH�RNU
JL��W]Q��RNU�JáH�SRPLHV]F]HQLD��:�W\P�FHOX�QDOH*\�X*\ü

LNRQ\� � �� DE\� SLHUZV]\P� NOLNQL
FLHP�ZVND]Dü� �URGHN�� GUXJLP� ]D�� SURPLH��� LNRQ�� � �� ]D�

SRZVWDQLH�RNU�J��SU]HFKRG]�F\�SU]H]�WU]\�SXQNW\��3R�NR�FRZ\P�NOLNQL
FLX�XND]XMH�VL
�RNLHQNR

GLDORJRZH��Z�NWyU\P�PR*QD�]PLHQLü�SURPLH��� W\S� L�JUXER�ü��FLDQ\�]D�SRPRF��RGSRZLHGQLFK

SyO�HG\F\MQ\FK��'OD� �MHVW�PR*OLZH�GRGDWNRZH�RNUH�OHQLH�SURPLHQLD�

:VND]yZND�� 'OD� � SU]\� GUXJLP� NOLNQL
FLX�� GOD� � SU]\�ZV]\VWNLFK� WU]HFK� NOLNQL
FLDFK� ]D

SRPRF��VNUyWX�NODZLV]RZHJR�&WUO�:�PR*QD�RNUH�OLü��F]\�ZSURZDG]DQLH�áXNX�QDVW
SXMH�Z�RVL

�FLDQ\��F]\�WH*�QD�OHZHM�OXE�SUDZHM�NUDZ
G]L�
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����������� �2NQR�GLDORJRZH�Ä8VWDZLHQLD�SRGF]DV�WZRU]HQLD�RNU�Já\FK��FLDQ³

�

2NLHQNR� GRVW
RQH� MHVW� SRSUH]� NOLNQL
FLH� SUDZ\P� NODZLV]HP� P\V]\� QD� LNRQLH� � Z]JO�

NOLNQL
FLH�SUDZ\P�NODZLV]HP�P\V]\�QD�LNRQDFK�SDVND�MDN� ��� ��� ��� ��� �L� �

������������� 2EV]DU�Ä8VWDZLHQLD��FLDQ\³

:�W\P�REV]DU]H�PR*QD�RNUH�OLü�W\S� L�JUXER�ü��FLDQ\��]�NWyUHM�QDU]
G]LDPL� � �� � �� � L�

WZRU]RQ\�MHVW�áXN�
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:VND]yZND��:� RNQLH� GLDORJRZ\P�� NWyUH� XND]XMH� VL
� QD� ]DNR�F]HQLH� ZSURZDG]DQLD� �FLDQ\

ZZ��ZDULDQWDPL�PR*QD�]PLHQLü�SUHGHILQLRZDQH�XVWDZLHQLD��'OD� �L� �X*\ZDQ\�MHVW�]DZV]H

W\S�L�JUXER�ü�SLHUZV]HM�ZVND]DQHM��FLDQ\�

������������� 2EV]DU�Ä6HJPHQWRZDQLH³

:�REV]DU]H� W\P�RNUH�OLü�PR*QD�QD� MDN�PDáH�RGFLQNL�PD�]RVWDü�SRG]LHORQD� �FLDQD� áXNRZD��:

SROX�0DNV�� OLF]ED� VHJPHQWyZ� GOD� SHáQHJR� RNU
JX� GHILQLXMH� VL
�� ]� LOX� SRMHG\QF]\FK� �FLDQ

]áR*RQ\�E
G]LH�SHáHQ�RNU�J��3RGDQLH�QS��ZDUWR�FL���� L�VWZRU]HQLH� áXNX�]�üZLDUWNL�NRáD�� W]Q��R

UR]SL
WR�FL������VSRZRGXMH�XWZRU]HQLH�WHJR*�áXNX�]�R�PLX�SRMHG\QF]\FK��FLDQ��:�]DOH*QR�FL�RG

SURPLHQLD�áXNX�VHJPHQWRZDQLH�]�����FLDQ�GOD�SHáQHJR�NRáD�PR*H�E\ü�ZDUWR�FLD�]E\W�GX*���-H�OL

QS��SURPLH��Z\QRVL�W\ONR��P��áXN�����E\áE\�SU]\EOL*RQ\��FLDQDPL�R�GáXJR�FL�RNRáR����FP��=

WHJR�SRZRGX�]D�SRPRF��SROD�0LQLPDOQD�GáXJR�ü�VHJPHQWX�PR*QD�GáXJR�ü�W
�RJUDQLF]\ü�RG

GRáX��-H�OL�]DWHP�]�SRZRGX�PDáHJR�SURPLHQLD�GáXJR�ü�VHJPHQWyZ�E\áDE\�PQLHMV]D�RG�SRGDQHM

Z�RNQLH��VWZRU]RQD�]RVWDQLH�PQLHMV]D�LOR�ü�VHJPHQWyZ�QL*�]DGDQD�Z�RGSRZLHGQLP�SROX�

8VWDZLHQLD� ZSURZDG]RQH� Z� REV]DU]H� 6HJPHQWRZDQLH� RERZL�]XM�� GOD� ZV]\VWNLFK� V]H�FLX

ZDULDQWyZ�ZSURZDG]DQLD�

������������� 2EV]DU\�Ä.�W�SRF]�WNRZ\³�L�Ä.�W�NR�FRZ\³

:�REV]DUDFK�W\FK�SRGDZDQD�MHVW�ZLHONR�ü�N�WD��]� MDN�� áXN�Z\FKRG]L�]�SLHUZV]HM��FLDQ\�Z]JO�

ZFKRG]L�Z�LVWQLHM�F���FLDQ
��:�QRUPDOQ\FK�SU]\SDGNDFK�Z�REX�REV]DUDFK�QDOH*\�Z\EUDü�RSFM


VW\F]QLH��-H�OL� MHGQDN�GOD�SRF]�WNX�áXNX�Z\EUDQD�E
G]LH�RSFMD�SURVWRSDGOH� L�E
G]LH�WZRU]RQD

�FLDQD�áXNRZD�GOD�QDUR*QLND�SRPLHV]F]HQLD��áXN�X]\VND�N�W������L�ÄRZLQLH³�VL
�ZRNyá�QDUR*QLND

SRPLHV]F]HQLD�

:SURZDG]RQH� Z� REV]DU]H� .�W� SRF]�WNRZ\� L� .�W� NR�FRZ\� XVWDZLHQLD� RERZL�]XM�� GOD

URG]DMyZ� ZSURZDG]DQLD� � L� � �� SU]\� F]\P� XVWDZLHQLD� Z� REV]DU]H�.�W� NR�FRZ\� GOD�

GRW\F]��ZSURZDG]DQHJR�NLHUXQNX�SR�GUXJLP�NOLNQL
FLX�

������������� 2EV]DU�Ä:DUWR�FL�VWDQGDUGRZH³
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:�REV]DU]H�W\P�XVWDZLü�PR*QD��NWyUH�ZDUWR�FL�VWDQGDUGRZH�E
G��X*\WH�SRGF]DV�ZSURZDG]DQLD

QDU]
G]LDPL� ��� ��� ��� ��� �L� �]D�SRPRF��&WUO����SDWU]�VWURQD������3R]D�3URPLHQLHP

PR*QD�XVWDZLü�Z�SROX�.�W�NR�FRZ\��FLDQ\�áXNRZHM�

������� �3RGFL�JL���%HONL

�)XQNFMD� WD� SR]ZDOD� Z\JHQHURZDü� QD� U]XFLH� EXG\QNX� HOHPHQW\� W\SX� SRFL�J� RUD]� EHOND�

3RGFL�JL� L� EHONL� WR� HOHPHQW\�� ]DFKRZXM�FH� VL
� SRGREQLH� MDN� �FLDQ\�� 2GSRZLDGDM�� RQH

SRGáX*Q\P� HOHPHQWRP� NRQVWUXNF\MQ\P�� XPLHMVFRZLRQ\P� SRG� VWURSHP� E�G(� QD� VWURSLH� L

ZLGRF]Q\P�Z�SRPLHV]F]HQLX�RGSRZLHGQLR�SRG�VXILWHP�OXE�QD�SRGáRG]H��3RGFL�JL�V��QDMF]
�FLHM

VWRVRZDQH�MDNR�HOHPHQW�NRQVWUXNF\MQ\�Z�VWURSDFK�R�GX*HM�UR]SL
WR�FL�

1D� SLRQRZ\P� SDVNX� QDU]
G]L� ]QDMGXM�� VL
� LNRQ\� � �� SR]ZDODM�FH� Z\EUDü� W\S� EHONL�

.OLNQL
FLH�QD�Z\EUDQHM�LNRQLH�SUDZ\P�NODZLV]HP�P\V]\�Z\ZRáXMH�RNQR�GLDORJRZH��Z�NWyU\P

PR*QD� ZSURZDG]Lü� RGSRZLHGQLH� Z\PLDU\� L� QS�� ]DSLVDü� MH� MDNR� VWDQGDUGRZH�� 'ZXNURWQH

NOLNQL
FLH�QD�QDU\VRZDQ\P�MX*�HOHPHQFLH�SR]ZDOD�QD�MHJR�HG\FM
�

��������� �5\VRZDQLH�SRGFL�JyZ�EHOHN

�3R� Z\EUDQLX� RGSRZLHGQLHJR� W\SX� HOHPHQWX� ]D� SRPRF�� SU]Há�F]QLND� ZDULDQWyZ� RERN

SLRQRZHJR� SDVND�FR� SRMDZLD� VL
� SDVHN�MDN� SR]ZDODM�F\� QD� Z\EUDQLH� VSRVREX� ZSURZDG]HQLD

SRGFL�JX�EHONL��2]QDF]D�WR��SRGFL�JL�L�EHONL�V��ZSURZDG]DQH�WDN�VDPR�MDN��FLDQ\��SDWU]�VWURQD

������ -HGQDN�Z�SU]HFLZLH�VWZLH�GR��FLDQ�SRGFL�J�F]\�EHOND�PRJ��PLHü�RNUH�ODQ�� GRGDWNRZR

Z\VRNR�ü�

(OHPHQW\�PR*QD�ZSURZDG]Dü� SRMHG\QF]R� E�G(� SROLJRQDOQLH�� PR*QD� U\VRZDü� MH� SURVWRSDGOH�

SRG�]DGDQ\P�N�WHP��UyZQROHJOH�� UyZQROHJOH�Z�]DGDQ\P�RGVW
SLH�RG� OLQLL�RGQLHVLHQLD�F]\� WH*

V\PHWU\F]QLH�PL
G]\�GZRPD�SXQNWDPL�
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3RGFL�JL�EHONL�]DVDGQLF]R�QLH�SU]HFLQDM��VL
�]H��FLDQDPL��3RGFL�JL�QDU\VRZDQH�QDU]
G]LHP� ��

E
G��VL
�MHGQDN�SU]HFLQDü�Z]DMHPQLH��0R*QD�Z�WHQ�VSRVyE�QDU\VRZDü�SRGFL�J�Z�NV]WDáFLH�OLWHU\

Ä8Ä�1DU\VRZDQ\�SRGFL�J�PR*QD�HG\WRZDü�Z�XND]XM�F\P�VL
�RNQLH�GLDORJRZ\P��SR�NOLNQL
FLX

QD�QLP�GZXNURWQLH�P\V]N��

3RQLHZD*� SRGFL�JL�EHONL� QLH� SU]HFLQDM�� VL
� DXWRPDW\F]QLH� ]H� �FLDQDPL�� $U&RQ� RIHUXMH

PR*OLZR�ü� GRSDVRZDQLD� LFK� NR�FyZ� GR� �FLDQ� Z� LQQ\� VSRVyE�� 3R� ]D]QDF]HQLX� SRGFL�JX

ZLGRF]QH� V�� Z� QDUR*DFK� F]HUZRQHM� UDPNL� Z\ERUX� SXQNW\�� .OLNQL
FLH� NWyUHJR�� ]� QLFK� L

SU]HVXQL
FLH�Z]GáX*� NUDZ
G]L� SRGFL�JX�SR]ZROL� GRSDVRZDü�JR�GR� LVWQLHM�FHM� �FLDQ\��6�� SU]\

W\P� XZ]JO
GQLDQH� IXQNFMH� VDGRZLHQLD�� FR� SR]ZDOD� QD� GRNáDGQH� GRFL�JQL
FLH� SRGFL�JX� GR

NUDZ
G]L��FLDQ\�

��������� �2NQR�GLDORJRZH�3RGFL�J�%HOND

2NQR� GLDORJRZH� 3RGFL�J� Z]JO
GQLH� %HOND� XND]XMH� VL
� SR� GZXNURWQ\P� NOLNQL
FLX

QDU\VRZDQHJR� HOHPHQWX� E�G(� NOLNQL
FLX� SUDZ\P� SU]\FLVNLHP� P\V]\� RGSRZLHGQLHM� LNRQ\� QD

SLRQRZ\P�SDVNX�QDU]
G]L�

3RQL*V]\� U\VXQHN� SRND]XMH� RNQR� GLDORJRZH� 3RGFL�J� ]� REV]DUHP� 5]XW� �'�� NWyU\� MHVW� GR

G\VSR]\FML� W\ONR�Z�$U&RQ���:� REV]DU]H� W\P�PR*QD� GOD�Z\EUDQHJR� SRGFL�JX� ]PLHQLü� NRORU

OLQLL�MDN�UyZQLH*�Z]yU�L�NRORU�Z\SHáQLHQLD�
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2NQR� GLDORJRZH� RGSRZLDGD� Z� V]HURNLP� ]DNUHVLH� PR*OLZR�FLRP� RNQD� GLDORJRZHJR� �FLDQD�

2GSRZLHGQL�RSLV�]QDMGXMH�VL
�GOD�RNQD�GLDORJRZHJR��FLDQD��SDWU]�VWURQD������

,QDF]HM�QL*�GOD��FLDQ�Z�SU]\SDGNX�SRFL�JyZ�EHOHN�QLH�PR*QD�Z\ELHUDü�GDOV]\FK�W\SyZ��0R*QD

MHGQDN�Z�REV]DU]H�:\PLDU\�ZSURZDG]Lü�SDUDPHWU�Z\VRNR�ü�

:VND]yZND��3RGFL�J�EHON
�PR*QD�Z\EUDü�Z�FDáR�FL�OXE�MDNR�RNUH�ORQD�NUDZ
G(��:�W\P�FHOX

Z�WU\ELH�VHOHNFML�QD�SRGFL�J�EHON
�E�G(�GOD�Z\EUDQLD�NUDZ
G]L���QD�W
�NUDZ
G(��7\ONR�Z�GUXJLP

Z\SDGNX� MHVW� PR*OLZD� Z]JO
GQD� ]PLDQD� JUXER�FL� �REV]DU� ]PLDQD� JUXER�FL

Z]JO
GHP��5yZQLH*� Z� GUXJLP� Z\SDGNX� RNUH�ODü� QLH]DOH*QH� WHNVWXU\� GOD� SRV]F]HJyOQ\FK

ERNyZ�SRGFL�JX�EHONL��
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������� �(OHPHQW�'U]ZL

�)XQNFMD� GU]ZL� XPR*OLZLD� PRQWRZDQLH� Uy*QHJR� URG]DMX� GU]ZL� Z� LVWQLHM�F\FK� �FLDQDFK�� :

SURJUDPLH�PR*QD�Z\ELHUDü� ]� GX*HM� LOR�FL� LVWQLHM�F\FK� URG]DMyZ�� GOD� NWyU\FK�Z� EDUG]R� áDWZ\

VSRVyE� PR*QD� ]D� SR�UHGQLFWZHP� RNQD� GLDORJRZHJR�� ]PLHQLDü� Z\PLDU\� RWZRUyZ�� Z
JDUNL� L

WHNVWXU\�� 2SLV� W\FK� RNLHQ� GLDORJRZ\FK� SRGDQ\� MHVW� Z� GDOV]\P� FL�JX� QLQLHMV]HJR� UR]G]LDáX�

']L
NL� RSLVDQ\P� SRQL*HM� Uy*Q\P� VSRVRERP� ZSURZDG]DQLD� ]DSHZQLRQR� PR*OLZR�ü�

EH]SUREOHPRZHJR�ZEXGRZ\ZDQLD�GU]ZL��]�]DFKRZDQLHP�ZV]\VWNLFK�Z\PLDUyZ��3RQDGWR�PRJ�

E\ü�SU]\�W\P�Z\NRU]\VW\ZDQH�SXQNW\�VLDWNL��OLQLH�SRPRFQLF]H�RUD]�IXQNFMH�OLQLDáX��MDNR��URGNL

SRPRFQLF]H�GR�ZSURZDG]DQLD�

��������� 2NUH�ODQLH�W\SX�GU]ZL

�:�SLRQRZ\P�SDVNX�QDU]
G]L� ]QDMGXMH� VL
� LNRQD� �SU]H]QDF]RQD�GR� IXQNFML� GU]ZL�� ,NRQD� WD

VSHáQLD� URO
� SU]Há�F]QLND�ZDULDQWyZ��:�FHOX�Z\ZRáDQLD� RNQD�GLDORJRZHJR�GR� ]PLDQ\�GU]ZL�

QDOH*\� NOLNQ�ü� SUDZ\P� SU]\FLVNLHP� P\V]\� QD� LNRQ
� � OXE� VNRU]\VWDü� Z� PHQX� ]� UR]ND]X

2SFMH� �� 'U]ZL��:�Z\SDGNX� GRNRQDQLD� ]PLDQ\�ZDUWR�FL� GRW\F]�F\FK� NRQNUHWQ\FK� GU]ZL�� WR

WDND� ZDUWR�ü� RERZL�]XMH� W\ONR� � SU]\� DNWXDOQ\P� Z� W\P� PRPHQFLH� SURFHVLH� PRQWRZDQLD�� :

Z\QLNX� ]D]QDF]HQLD�� D� QDVW
SQLH� SR� GZXNURWQ\P�NOLNQL
FLX� GDQ\FK� GU]ZL��PR*QD� MH� ]PLHQLü

WDN*H�Sy(QLHM�Z�RNRQLH�GLDORJRZ\P�

�3R�GRNRQDQ\P�Z\ERU]H�GU]ZL��$U&RQ�SU]HGVWDZLD�Z�GUXJLP�SLRQRZ\P�SDVNX�QDU]
G]L��SDVHN

�� -DN�� NDWDORJ� PR*OLZR�FL� LFK� ]DPRQWRZDQLD�� 3R� NOLNQL
FLX� WHM� LNRQ\� ]D� SRPRF�� SUDZHJR

SU]\FLVNX� P\V]\�� ]DZV]H� SRMDZLD� VL
� RNQR� GLDORJRZH�� :� W\P� RNQLH� PR*QD� ZSURZDG]Lü�

Z\PDJDQH� SU]\� UyZQ\FK�PR*OLZR�FLDFK�PRQWD*RZ\FK�� ZDUWR�FL� OLF]ERZH�� RGVW
S�Z]JO
GHP

SXQNWX�RGQLHVLHQLD�MDN�UyZQLH*�VWRVXQHN�SRG]LDáX�

1DFL�QL
FLH�NODZLV]D�(VF�SRZRGXMH�SU]HUZDQLH�SURFHVX�ZSURZDG]DQLD�GDQ\FK�
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��������� �8PLHMVFDZLDQLH�GU]ZL

����������� =PLDQD�SXQNWX�RGQLHVLHQLD�MHGQ\FK�GU]ZL

�'U]ZL� PDM�� WU]\� SXQNW\� RGQLHVLHQLD�� NWyUH� ]D]QDF]RQH� V�� EDUZQ\PL� NU]\*\NDPL�� 3XQNW

RGQLHVLHQLD�PR*QD�]PLHQLü��Z�Z\QLNX�MHGQRF]HVQHJR�QDFL�QL
FLD�NODZLV]\�&WUO���:��=QDMGXMH

VL
�RQ�Z�]DOH*QR�FL�RG�*\F]HQLD��QD�Z�QDUR*QLNDFK�GU]ZL��SR�OHZHM� OXE�SUDZHM�VWURQLH�� OXE�Z

SXQNFLH��URGNRZ\P�

����������� �6ZRERGQH�XPLHMVFDZLDQLH�GU]ZL

3R�NOLNQL
FLX�QD� W\P�VSRVRELH�ZSURZDG]DQLD��PR*QD�XPLHMVFRZLü�GU]ZL�ZUD]� ]� LFK�SXQNWHP

RGQLHVLHQLD� EH]SR�UHGQLR� Z� SR*�GDQ\P� PLHMVFX�� 1DOH*\� SU]HVXQ�ü� NXUVRU� Z� WR� PLHMVFH� L

QDVW
SQLH� NOLNQ�ü� OHZ\P� SU]\FLVNLHP� P\V]\� Z� *�GDQ\P� PLHMVFX�� 7H� GU]ZL� PRJ�� E\ü

ZEXGRZDQH�W\ONR�GR�MHGQHM��FLDQ\��SU]\�F]\P�SXQNW�RGQLHVLHQLD�PR*H�]QDMGRZDü�VL
�WDN*H�QD

OLQLL�SRPRFQLF]HM�OXE�QD�LQQ\FK�SXQNWDFK�SU]HZLG]LDQ\FK�GR�VDGRZLHQLD�

����������� �:SURZDG]DQLH�GU]ZL�Z�SHZQHM�RGOHJáR�FL�Z]JO
GHP�SXQNWX

RGQLHVLHQLD

.OLNQ�ü�QD� MHGQ\P�SXQNFLH�RGQLHVLHQLD� �SXQNW� WHQ�QLH�PXVL�]QDMGRZDü�VL
�QD� WHM��FLDQLH�� L�Z

GUXJLP� SXQNFLH� R]QDF]DM�F\P� SU]\EOL*RQH� SRáR*HQLH� GU]ZL� QD� *�GDQHM� �FLDQLH��2GOHJáR�ü� RG

WHJR�SXQNWX�RGQLHVLHQLD�GR�SXQNWX�RGQLHVLHQLD�GU]ZL�QDOH*\�WHUD]�ZSURZDG]Lü�QXPHU\F]QLH�GR

Z\�ZLHWORQHJR�RNQD�GLDORJRZHJR��-H*HOL�SXQNW�RGQLHVLHQLD�QLH�]QDMGXMH�VL
�QD��FLDQLH��OHF]�QS�

QD� VLDWFH� OXE� OLQLL� SRPRFQLF]HM�� WR�SXQNW�Z\M�FLRZ\� U]XWRZDQ\� MHVW� SU]H]�$U&RQ�SLRQRZR�QD

Z\EUDQ���FLDQ
��-H*HOL�SU]\�NOLNQL
FLX�GUXJLHJR�SXQNWX�ZSURZDG]DQLD�MHGQRF]H�QLH�QDFL�QL
W\

]RVWDQLH� NODZLV]�&WUO�� WR� SRPLQL
WH� ]RVWDQLH� GRGDWNRZH� VSUDZG]DQLH� WHM� RGOHJáR�FL� Z� RNQLH

GLDORJRZ\P�� 'R� REOLF]HQLD� SRáR*HQLD� GU]ZL�� SU]\MPRZDQD� MHVW� XSU]HGQLR� ZSURZDG]RQD

RGOHJáR�ü�Z]JO
GQLH�ZDUWR�ü�VWDQGDUGRZD�
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-H�OL� FKF�� 3D�VWZR� XPLHV]F]RQH� GU]ZL� SU]HVXQ�ü� QXPHU\F]QLH� L�OXE� SRGDü� QRZ\� SXQNW

RGQLHVLHQLD��RGV\áDP\�GR�F]
�FL�3U]HVXZDQLH�GU]ZL��SDWU]�VWURQD������

����������� �'U]ZL�SRPL
G]\�GZRPD�SXQNWDPL

3U]\�W\P�VSRVRELH�XPLHMVFDZLDQLD�GU]ZL��QDOH*\�NOLNQ�ü�QD�GZyFK�SXQNWDFK��FLDQ\��SRPL
G]\

NWyU\PL�PDM��E\ü�ZEXGRZDQH�GU]ZL�SU]\�SR*�GDQ\P�VWRVXQNX�SRG]LDáX�� -H*HOL�SLHUZV]H�GZD

ZSURZDG]RQH�SXQNW\�QLH�]QDMGXM��VL
�QD��FLDQLH��WR�NRQLHF]Q\�MHVW�WU]HFL�SXQNW��SR]ZDODM�F\�QD

LGHQW\ILNDFM
��FLDQ\��:�W\P�Z\SDGNX��WH�GZD�SXQNW\�ZSURZDG]DQLD�U]XWRZDQH�V��SLRQRZR�QD

�FLDQ
�� 'R� REOLF]HQLD� SRáR*HQLD� GU]ZL� SU]\M
WD� ]RVWDQLH� XSU]HGQLR� ZSURZDG]RQD� RGOHJáR�ü

Z]JO
GQLH�ZDUWR�ü�VWDQGDUGRZD�

��������� �2NQR�GLDORJRZH�'U]ZL

7DN� MDN� SU]\� ZV]\VWNLFK� RSFMDFK� HOHPHQWyZ� GRVW
S� GR� RNQD� GLDORJRZHJR� �� 2SFMH� GU]ZL� �

X]\VNXMH�VL
�SU]H]�SRGZyMQH�NOLNQL
FLH�QD�MX*�XPLHV]F]RQ\FK�GU]ZLDFK�OXE�SU]H]�NOLNQL
FLH�]

SUDZHM�VWURQ\�LNRQ\�'U]ZL�Z]JO
GQLH�]D�SR�UHGQLFWZHP�SXQNWX�PHQX�2SFMH���'U]ZL����

1LH]DOH*QLH�RG� URG]DMX�GU]ZL��NWyU\FK�RSFMH�PDM�� E\ü�]PLHQLRQH��RWU]\PXMH� VL
� ]DZV]H� WDNLH

VDPR�RNQR�GLDORJRZH�
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��������� 2EV]DU�:\PLDU\

:�REV]DU]H�Z\PLDU\�XVWDOD�VLH�]DUyZQR�V]HURNR�ü��Z\VRNR�ü�GU]ZL�L�SURJX��MDN�UyZQLH*�N�W�LFK

RWZDUFLD��D�GOD�GU]ZL�GZXVNU]\GáRZ\FK�N�W�RWZDUFLD�REX�VNU]\GHOL��:�REV]DU]H�VNU]\GáR�SRGDMH

VL
��F]\�GU]ZL�PDM��VL
�RWZLHUDü�GR�ZHZQ�WU]�F]\�QD�]HZQ�WU]�L�F]\�]DZLDV\�PDM��E\ü�SR�OHZHM

F]\�SR�SUDZHM�VWURQLH��:�REV]DU]H�WHNVWXU\�PR*QD�]PLHQLü�]DVWRVRZDQH�WHNVWXU\�QD�IUDPXG]H�

OHZ\P� VNU]\GOH�� D� SU]\� GU]ZLDFK� GZXVNU]\GáRZ\FK� QD� SUDZ\P� VNU]\GOH�� 3RQDGWR� LVWQLHMH

MHV]F]H� PR*OLZR�ü� RNUH�OHQLD� Z� REV]DU]H� 6NU]\GáD� URG]DMX� Sá\W\� GU]ZL�� Z]JO
GQLH� SU]\
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GU]ZLDFK�GZXVNU]\GáRZ\FK���Sá\W�GU]ZLRZ\FK��3á\W
�GU]ZLRZ��PR*QD�]PLHQLü��ZSURZDG]DM�F

]� NDWDORJX� Z\ERUX� QRZ\� ZDULDQW�� :V]\VWNLH� ]PLDQ\�� D� ZL
F� WDN*H� N�WyZ� RWZDUFLD� L� Sá\W

GU]ZLRZ\FK� V�� QDW\FKPLDVW� DNWXDOL]RZDQH� Z� RNQLH� SRJO�GRZ\P� 3R� QDFL�QL
FLX� LNRQ\� MDNR

VWDQGDUG�� WH� QRZH� XVWDZLHQLD� E
G�� VWRVRZDQH� GR� ZV]\VWNLFK� GU]ZL� XPLHV]F]DQ\FK� SR� UD]

SLHUZV]\�

����������� �:\VRNR�ü�SURJX�GU]ZL

2G�ZHUVML�����SURJUDPX�$U&RQ�GOD�GU]ZL�PR*QD�XVWDZLü�:\VRNR�ü�SURJX��-HVW�WR�V]F]HJyOQLH

SRWU]HEQH�Z� ]ZL�]NX� ]� SU]HVXQL
W\PL� NRQG\JQDFMDPL� �SDWU]� VWURQD� ����� �� NLHG\� WR� GU]ZL� V�

XPLHV]F]DQH�QD�Z\VRNR�FL�VSRF]QLND�VFKRGyZ�

3R� ]D]QDF]HQLX� Z� REV]DU]H� :\PLDU\� RSFML� 2G� JyUQHM� NUDZ
G]L� VWURSX�� GDQH� ]� SROD

:\VRNR�ü�SURJX�E
G��PLHU]RQH�QLH�RG�SRGáRJL�Z\NR�F]RQHM�DOH�RG�VWURSX�Z�VWDQLH�VXURZ\P�

=PLDQD�]D]QDF]HQLD�RSFML�ZSá\ZD�]DWHP�QD�ZDUWR�ü�Z�SROX�GDQ\FK�GRNáDGQLH�R�JUXER�ü�ZDUVWZ

Z\NR�F]HQLRZ\FK�NRQG\JQDFML�

��������� 3U]HVXZDQLH�GU]ZL

�'U]ZL�]D]QDF]DQH�V��SU]H]�NOLNQL
FLH�LNRQ\� ��SDWU]�VWURQD������OHZ\P�SU]\FLVNLHP�P\V]\�L

QDVW
SQLH� NOLNQL
FLHP� GU]ZL�� =D]QDF]RQH� GU]ZL� SU]HGVWDZLDQH� V�� QD� HNUDQLH� Z� NRORU]H

F]HUZRQ\P��3R]RVWDZLü�NXUVRU�QD� W\FK�GU]ZLDFK� L�QDFLVQ�ü� OHZ\�SU]\FLVN�P\V]\��'U]ZL�GDM�

VL
�WHUD]�SU]HVXZDü�QD��FLDQLH�Z�Z\QLNX�SU]HVXZDQLD�P\V]\�]�ZFL�QL
W\P�SU]\FLVNLHP�

-H�OL� FKF�� 3D�VWZR� GOD� QRZHM� SR]\FML� SRGDü� RNUH�ORQ\� N�W�� PR*QD� ]URELü� WR� SRSU]H]

ZSURZDG]DQLH� QXPHU\F]QH�� 3RQL*V]H� RNQR� Z\ZRá\ZDQH� MHVW� JG\� OHZ\P� NODZLV]HP� P\V]\

Z\EUDQD�]RVWDQLH�LNRQD� �]�SDVND�MDN�
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1DOH*\� Zá�F]\ü� NODZLV]� 3XQNW� RGQLHVLHQLD� L� RNUH�OLü� SR]\FM
� ]D� SRPRFD� OHZHJR� NODZLV]D

P\V]\��:�OLQLL�VWDQX�$U&RQD��SRG�RNQHP��]QDMGXMH�VL
�RGSRZLHGQLD�SRPRFQLF]D�ZVND]yZND�

1DVW
SQLH�QDOH*\�]GHF\GRZDü��F]\�SXQNW�RGQLHVLHQLD�MHVW�GOD�OHZHM��SUDZHM�NUDZ
G]L�GU]ZL�F]\

�URGND� V\PHWULL�� -H�OL�ZDUWR�ü�RGVW
SX�]RVWDáD�ZSURZDG]RQD� U
F]QLH�Z�JyUQ\P�SROX�� ]RVWDQLH

XZ]JO
GQLRQD��Z�SU]HFLZQ\P�UD]LH�]D��SXQNW�RGQLHVLHQLD�GRNáDGQLH�E
G]LH�Z�GDQ\P�SXQNFLH

GU]ZL�� 'R� NRQWUROL� QRZHM� SR]\FML� Z\�ZLHWODQ\� MHVW� SRGJO�G� Z� F]DUQ\P� NRORU]H� QRZHJR

HOHPHQWX��3RWZLHUG]HQLH�SRSU]H]�2.�VSRZRGXMH�RVWDWHF]QH�SU]HVXQL
FLH�GU]ZL��

��������� �3RNU\ZDQLH�VL
�]�LQQ\PL�GU]ZLDPL�L�RNQDPL

3U]\� RVDG]DQLX� GU]ZL� OXE� RNLHQ� Z� �FLDQLH� Z� PLHMVFX�� Z� NWyU\P� WHQ� HOHPHQW� PD� E\ü

XPLHMVFRZLRQ\��D�Z� W\P�PLHMVFX�]QDMGXMH� VL
� MX*�RNQR�Z]JO
GQLH�GU]ZL�� WR�SRMDZLD� VL
�RNQR

GLDORJRZH��]ZUDFDM�FH�XZDJ
�QD�WHQ�VWDQ�
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-H*HOL�Z�W\P�RNQLH�GLDORJRZ\P�]D]QDF]RQH�]RVWDQLH�1LH�SRND]XM�MX*�WHJR�RNQD�GLDORJRZHJR�

WR�QLH�E
G]LH�]ZUDFDQD�XZDJ��QD�NROHMQH�SRNU\ZDQLH�VL
�HOHPHQWyZ��0R*H�VL
�ERZLHP�]GDU]\ü�

*H� Z\GDMH� QDP� VL
� QD� U]XFLH� SR]LRP\P�� *H� RNQD� E
G�� VL
� F]
�FLRZR� SRNU\ZDá\�� D

U]HF]\ZLVWR�FL� QLH� E
G]LH� WR� PLDáR� PLHMVFD� �� SRQLHZD*� PDM�� RQH� QS�� Uy*Q�� Z\VRNR�ü

SRGSDUDSHWRZ���:� WDNLFK� Z\SDGNDFK� RNQR� GLDORJRZH� QLH� MHVW� Z\�ZLHWODQH�� 3UDZG
� PyZL�F

SRMDZLD�VL
�RQR�ZWHG\�� MH*HOL�Z\FL
FLD�RNLHQ� L�DOER�GU]ZL�SRNU\ZDM�� VL
�Z]DMHPQLH��3RGREQH

RNQR�GLDORJRZH�SRMDZLD�VL
�UyZQLH*��MH*HOL�RVDG]DQ\�MHVW�GDFK�QD�WDNLHM�NRQG\JQDFML��QD�NWyUHM

Z\VW
SXM�� MX*� RNQD� L� GU]ZL�� NWyU\� WR� GDFK� PyJáE\� SU]\� SRNU\ZDQLX� VL
� ]H� �FLDQDPL�

VSRZRGRZDü� F]
�FLRZH� OXE� FDáNRZLWH� ÄREFL
FLHÄ� RNLHQ� L� GU]ZL��:� WDNLP� RNQLH� GLDORJRZ\P

PR*QD�ZWHG\� ]GHF\GRZDü�� F]\� WH� RNQD� OXE� GU]ZL�PDM�� E\ü� DXWRPDW\F]QLH� XVXQL
WH�� F]\� WH*

PDM��E\ü�Sy(QLHM�XVXQL
WH�U
F]QLH�SU]H]�SURMHNWDQWD�

��������� �.DVRZDQLH�GU]ZL

)�GDQH�GU]ZL�]D]QDF]D�VL
�SU]H]�NOLNQL
FLH� ��SDWU]�VWURQD������OHZ\P�SU]\FLVNLHP�P\V]\�D

QDVW
SQLH�SU]H]�NOLNQL
FLH�GU]ZL��=D]QDF]RQH�GU]ZL�]RVWDQ��QD�HNUDQLH�SU]HGVWDZLRQH�Z�NRORU]H

F]HUZRQ\P��3R�QDFL�QL
FLX�NODZLV]D�'HO� QD�NODZLDWXU]H�Z]JO
GQLH� ]D�SRPRF�� UR]ND]X�PHQX

(G\FMD� �� NDVXM�� ]D]QDF]RQH� GU]ZL� ]RVWDM�� VNDVRZDQH�� -H*HOL� PDM�� E\ü� VNDVRZDQH� ZV]\VWNLH

GU]ZL� Z� GDQ\P� U]XFLH�� WR� PR*QD� WR� X]\VNDü� ]D� SRPRF�� UR]ND]X� Z� PHQX� (G\FMD� �� NDVXM

ZV]\VWNR���GU]ZL�
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������� 2NQD

$U&RQ�GDMH�PR*OLZR�ü�GRNRQDQLD�Z\ERUX�]�GX*HM�LOR�FL�Uy*QRURGQ\FK�RNLHQ��'R�QLFK�]DOLF]DQH

V�� ]� MHGQHM� VWURQ\� RNQD� GDM�FH� VL
� VZRERGQLH� NRQVWUXRZDü�� NWyUH� REOLF]DQH� V�� VSHFMDOQLH� RG

SRF]�WNX�GOD�ND*GHJR�SU]\SDGNX��MDN�WR�PD�]DZV]H�PLHMVFH�QS��SU]\�VFKRGDFK�SDWU]�VWURQD�����

D�]�GUXJLHM�VWURQ\�V��WR�RNQD�áDGRZDQH��SU]\�NWyU\FK�PR*QD�Sy(QLHM�]PLHQLDü�W\ONR�LFK�Z\PLDU\

L�RNUH�ORQH�FHFK\�SRZLHU]FKQL��EH]�PR*OLZR�FL�GRNRQ\ZDQLD�]PLDQ�LFK�JHRPHWULL�

,QG\ZLGXDOQLH�]DSURMHNWRZDQH�RNQD�PR*QD�]DSLVDü�SRSU]H]�PDNUR�µVZRERGQLH�NRQVWUXRZDOQH

RNQD¶��SDWU]�VWURQD������GOD�Sy(QLHMV]HJR�SU]\ZRáDQLD�]�NDWDORJX�

2NQD�áDGRZDQH�QLH�V��Z�]DVDG]LH�QLF]\P�LQQ\P��MDN�RELHNWDPL��SU]\�NWyU\FK�LVWQLHMH�PR*OLZR�ü

ZSURZDG]DQLD� SHZQ\FK� ]PLDQ�� =DOHWD� áDGRZDQHJR� RNQD� SROHJD� QD� W\P�� *H� V�� RQH� EDUG]R

ERJDWR� Z\SRVD*RQH� Z� GHWDOH�� QS�� RNQD� ]H� VWLXNLHP�� :DG�� LFK� QDWRPLDVW� MHVW� WR�� *H

PDQLSXORZDQLH�QLPL�MHVW�VWRVXQNRZR�PDáR�HODVW\F]QH�

=� WHJR�SRZRGX� LVWQLHM�� VZRERGQLH� GHILQLRZDOQH� RNQD��:�RGQLHVLHQLX� GR� WDNLFK� RNLHQ�PR*QD

GRNRQ\ZDü�Uy*Q\FK�XVWDZLH���FHOHP�FDáNRZLWHJR�LFK�GRVWRVRZDQLD�GR�ZáDVQ\FK�SRWU]HE��2ED

ZDULDQW\�GRVW
SQH�V��]D�SRPRF��WHJR�VDPHJR�SU]Há�F]QLND�ZDULDQWyZ�

:� DNWXDOQHM� ZHUVML� $U&RQ� SLHUZV]H� GZD� V�� WXWDM� VZRERGQLH� GHILQLRZDOQ\PL� D� SR]RVWDáH

áDGRZDQ\PL�RNQDPL��0R*QD� UR]SR]QDü� WR�PL
G]\� LQQ\PL� SR� VSHFMDOQ\FK� V\PERODFK� Uy*Q\FK

DOWHUQDW\Z�

8ZDJD�� =D� SRPRF�� VSHFMDOQHM� PHWRG\� SRVW
SRZDQLD� Z� RSURJUDPRZDQLX� $U&RQ� LVWQLHMH

PR*OLZR�ü� UR]V]HU]HQLD� IXQNFML�RNQD��EH]�NRQLHF]QR�FL�]PLDQ\�SURJUDPX��D�ZL
F�EH]�]PLDQ\
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ZHUVML��:�WHQ�VSRVyE�PR*QD�X]\VNDü�LQQH�URG]DMH�VZRERGQLH�GHILQLRZDOQ\FK�RNLHQ�MDN�UyZQLH*

RNLHQ� áDGRZDQ\FK��:� UD]LH� SRWU]HE\� SURVLP\� ]ZUyFLü� VL
� GR� VSU]HGDZF\� RSURJUDPRZDQLD� ]

]DS\WDQLHP��F]\�LVWQLHM��MX*�GDOV]H�PRGXá\�UR]V]HU]DM�FH�

��������� 2NUH�ODQLH�W\SX�RNQD

�:�SLRQRZ\P�SDVNX�QDU]
G]L�]QDMGXMH�VL
�LNRQD� �IXQNFML�RNQD��,NRQD�WD�MHVW�SU]Há�F]QLNLHP

ZDULDQWyZ� L�]QDPLHQQD� MHVW� W\P��*H�X�GRáX�SR�SUDZHM� VWURQLH�PD�F]DUQ\�QDUR*QLN��:�Z\QLNX

SU]HVXQL
FLD� P\V]\�� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX� GR� RNQD� SRJO�GRZHJR�� XND]XMH� VL


NDWDORJ�Z\ERUX�PR*OLZ\FK�URG]DMyZ�RNLHQ��,QIRUPDFMD�GOD�GDQHJR�W\SX�RNQD��Z\�ZLHWODQD�MHVW

X�GRáX�SR�OHZHM�VWURQLH�HNUDQX�

:� FHOX� ZHM�FLD� GR� RNQD� GLDORJRZHJR�� XPR*OLZLDM�FHJR� GRNRQDQLH� ]PLDQ� ZDUWR�FL�� QDOH*\

NOLNQ�ü�SUDZ\P�SU]\FLVNLHP�P\V]\�QD� �OXE�Z\NRU]\VWDü�UR]ND]�PHQX��2SFMH���2NQD�����:

Z\QLNX�]DSLVDQLD�Z�RNQLH�GLDORJRZ\P�MDNR�VWDQGDUG��PR*QD�F]
VWR�X*\ZDQH�ZDUWR�FL�WUZDOH

]DSLVDü�GR�SDPL
FL��:�Z\SDGNX�GRNRQ\ZDQLD�]PLDQ\�ZDUWR�FL�Z�Z\EUDQ\P� W\SLH�RNQD��EH]

]DSLVDQLD�JR�MDNR�VWDQGDUG��WR�]DSLVDQH�Z�WHQ�VSRVyE�ZDUWR�FL�RERZL�]XM��Z\á�F]QLH��W\ONR�GR

GDQHJR� SURFHVX� PRQWRZDQLD�� :� Z\QLNX� ]D]QDF]HQLD� D� QDVW
SQLH� GZXNURWQHJR� NOLNQL
FLD

GDQHJR�RNQD��PR*QD�MH�UyZQLH*�Sy(QLHM�]PLHQLü�Z�RNQLH�GLDORJRZ\P�

�3R�Z\EUDQLX� RNQD�� $U&RQ� SU]HGVWDZLD� WHUD]� Z� GUXJLP� SLRQRZ\P� SDVNX� QDU]
G]L� �ÄSDVHN� �

-DNÄ��NDWDORJ�PR*OLZR�FL�]DPRQWRZDQLD��3R�NOLNQL
FLX�WHM� LNRQ\�SUDZ\P�SU]\FLVNLHP�P\V]\�

SRMDZLD� VL
� WDNLH� VDPR� RNQR� GLDORJRZH�� 'R� WHJR� RNQD� PR*QD� QS�� ZSURZDG]Lü� Z\PDJDQ�

ZDUWR�ü�OLF]ERZ��VWRVXQNX�SRG]LDáX��GOD�GDQHJR�VSRVREX�PRQWRZDQLD� ��SDWU]�VWURQD������

3URFHV�ZSURZDG]DQLD�PR*H�E\ü�Z�ND*GHM�FKZLOL�SU]HUZDQ\��SR�QDFL�QL
FLX�NODZLV]D�(VF�
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��������� �8PLHMVFDZLDQLH�RNLHQ

2NQD�ZSURZDG]DQH�V��Z�WHQ�VSRVyE��*H�SR�HZHQWXDOQ\P�GRNRQDQLX�Z\ERUX�*�GDQHJR�RNQD�]D

SRPRF�� SU]Há�F]QLND� ZDULDQWyZ�� RNQR� XPLHMVFDZLDQH� MHVW� ZHZQ�WU]� MX*� LVWQLHM�FHM� �FLDQ\�

$U&RQ�Z\FLQD�SU]\�W\P�DXWRPDW\F]QLH�NRQLHF]Q\�RWZyU�Z�RGSRZLHGQLHM��FLDQLH��6SRVyE�Z�MDNL

RNQD� V�� QDVW
SQLH� GRNáDGQLH� XPLHMVFDZLDQH� ]DOH*Q\� MHVW� RG� VSRVREX� ZSURZDG]DQLD�� ]RVWDá

Z\EUDQ\�Z�ÄSDVNX���-DNÄ��

2G�WHJR�VSRVREX�ZSURZDG]HQLD�QLH�MHVW�]DOH*QH�WR��F]\��XPLHMVFDZLDQD�MHVW�R���URGNRZD��OHZD

F]\� WH*� SUDZD� NUDZ
G(� RNQD�� 3RPL
G]\� W\PL� WU]HPD� DOWHUQDW\ZDPL� PR*QD� SU]Há�F]Dü� ]D

SRPRF��NODZLV]\�&WUO�:�

'OD�REX�W\SyZ�VZRERGQLH�NRQVWUXRZDOQ\FK�RNLHQ�PR*QD�]GHILQLRZDü�]�OHZHM�L�]�SUDZHM�VWURQ\

�FL
FLH� SRG� VNRVHP�� =RVWDQLH� RQR� VNRQVWUXRZDQH� DXWRPDW\F]QLH� SRGF]DV� ZVWDZLDQLD� RNQD�

MH*HOL� RNQR� ]RVWDQLH� SU]\VXQL
WH� GR� QDUR*QLND� �FLDQ\�� :� WHQ� VSRVyE� PR*QD� Z� $U&RQ

Z\NRQVWUXRZDü�RNQD�QDUR*QH�SRáR*RQH�EH]SR�WHGQLR�RERN�VLHELH�

����������� =PLDQD�SXQNWX�RGQLHVLHQLD�RNQD

.D*GH�RNQR�PD�WU]\�SXQNW\�RGQLHVLHQLD��NWyUH�]D]QDF]RQH�V��EDUZQ\PL�NU]\*\NDPL��7DNL�SXQNW

RGQLHVLHQLD� PR*QD� ]PLHQLü� SRSU]H]� MHGQRF]HVQH� QDFL�QL
FLH� NODZLV]\� &WUO�:�� 0R*H

]QDMGRZDü� VL
� RQ��Z� ]DOH*QR�FL� RG�*\F]HQLD�Z�SXQNWDFK� QDUR*QLNRZ\FK� RNQD� OXE�Z�SXQNFLH

�URGNRZ\P�

����������� �6ZRERGQH�XPLHMVFDZLDQLH�RNLHQ

3R� NOLNQL
FLX� VSRVREX� PRQWRZDQLD�� PR*QD� WHUD]� XPLHMVFRZLü� RNQR� ]D� SRPRF�� MHJR� SXQNWX

RGQLHVLHQLD��Z�*�GDQ\P�PLHMVFX��1DOH*\�NXUVRU�SU]HVXQ�ü�Z�WR�*�GDQH�PLHMVFH�L�Z�QLP�NOLNQ�ü

OHZ\P� SU]\FLVNLHP�P\V]\��2NQR�PR*H� E\ü� W\ONR�ZPRQWRZDQH� GR� MHGQHM� �FLDQ\�� SU]\� F]\P

SXQNW� RGQLHVLHQLD� PR*H� ]QDMGRZDü� VL
� QD� MHGQHM� ]� OLQLL� SRPRFQLF]\FK� Z� LQQ\FK� SXQNWDFK

SU]HZLG]LDQ\FK�GR�VDGRZLHQLD�
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����������� � ���2NQD�Z�RGVW
SLH�RG�SXQNWX�RGQLHVLHQLD

:SURZDG]DQLH� RNQD� Z� SHZQHM� RGOHJáR�FL� Z]JO
GHP� SXQNWX�� NOLNQ�ü� Z� MHGQ\P� SXQNFLH

RGQLHVLHQLD� �SXQNW� WHQ� QLH� PXVL� ]QDMGRZDü� VL
� QD� WHM� �FLDQLH�� RUD]� Z� GUXJLP� SXQNFLH

RNUH�ODM�F\P� Z� SU]\EOL*HQLX� SRáR*HQLH� RNQD� Z� *�GDQHM� �FLDQLH�� :SURZDG]Lü� QXPHU\F]QLH

RGOHJáR�ü�RG�WHJR�SXQNWX�RGQLHVLHQLD�GR�SXQNWX�RGQLHVLHQLD�RNQD�GR�Z\�ZLHWORQHJR�WHUD]�RNQD

GLDORJRZHJR��WHQ�VSRVyE�SRVW
SRZDQLD�MHVW�LGHQW\F]Q\�]�ZSURZDG]DQLHP�GU]ZL�]D�SRPRF���

��

-H*HOL� WHQ� SXQNW� RGQLHVLHQLD�� QLH� ]QDMGXMH� VL
� QD� �FLDQLH�� OHF]� QS�� QD� UDVWU]H� OXE� MHGQHM� ]� OLQLL

SRPRFQLF]\FK�� WR�SXQNW�Z\M�FLRZ\� U]XWRZDQ\� MHVW�SU]H]�$U&RQ�SLRQRZR�QD�Z\EUDQ���FLDQ
�

-H*HOL�SRGF]DV�NOLNQL
FLD�Z�GUXJLP�SXQNFLH�ZFL�QL
W\�]RVWDá�NODZLV]�&WUO��WR�SRPLQL
WH�]RVWDMH

GRGDWNRZH� VSUDZG]DQLH� RGOHJáR�FL� Z� RNQLH� GLDORJRZ\P�� :DUWR�ü� ZSURZDG]RQD� XSU]HGQLR�

Z]JO
GQLH�ZDUWR�ü�VWDQGDUGRZD�SU]HMPRZDQD�MHVW�WHUD]�GR�REOLF]DQLD�SRáR*HQLD�RNQD�

-H�OL� RNQR� MX*� LVWQLHM�FH�PD� ]RVWDü� SU]HVXQL
WH� QXPHU\F]QLH� OXE� SRGDQ\�PD� ]RVWDü� GOD� QLHJR

QRZ\�SXQNW�RGQLHVLHQLD�QDOH*\�]DSR]QDü�VL
�]�LQIRUPDFMDPL�GOD�SU]HVXZDQLD�RNLHQ��SDWU]�VWURQD

�����

����������� �2NQR�SRPL
G]\�GZRPD�SXQNWDPL

3U]\� W\P� VSRVRELH� XPLHMVFDZLDQLD� RNQD�� QDOH*\� NOLNQ�ü� Z� GZyFK� SXQNWDFK� GDQHM� �FLDQ\�

SRPL
G]\� NWyU\PL� PD� E\ü� ZPRQWRZDQH� RNQR� SU]\� *�GDQ\P� VWRVXQNX� SRG]LDáX�� -H*HOL� GZD

SLHUZV]H�ZSURZDG]RQH�SXQNW\�QLH�]QDMGXM�� VL
�QD� WHM��FLDQLH�� WR�NRQLHF]Q\� MHVW� MHV]F]H� WU]HFL

SXQNW��XPR*OLZLDM�F\�LGHQW\ILNDFM
�WHM��FLDQ\��:�W\P�Z\SDGNX�QD��FLDQ
�U]XWRZDQH�V��SLRQRZR

WH� GZD�ZSURZDG]RQH� SXQNW\��:SURZDG]RQ\� XSU]HGQLR� VWRVXQHN� SRG]LDáX�Z]JO
GQLH�ZDUWR�ü

VWDQGDUGRZD�SU]HMPRZDQ\�MHVW�WHUD]�GR�REOLF]DQLD�SRáR*HQLD�RNQD�
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��������� �:\VRNR�ü�SDUDSHWyZ

'OD� ZV]\VWNLFK� RNLHQ� VWZRU]RQ\FK� Z� $U&RQ�� SU]\SLV\ZDQ\� MHVW� RSLV� WHNVWRZ\� Z\VRNR�FL

SDUDSHWX��SRELHUDQ\�]�RNQD�GLDORJRZHJR�.RQVWUXNFMD�RNQD��:\VRNR�ü�SDUDSHWX� WR�RGOHJáR�ü

GROQHM�NUDZ
G]L�RNQD�RG�SRGáRJL�

�

2SLV�Z\VRNR�FL� RNQD� ]DFKRZXMH� VL
� SRGREQLH� MDN� QRUPDOQ\� WHNVW�� ZSURZDG]DQ\� QDU]
G]LHP

:SURZDG]DQLH�WHNVWyZ� ��SDWU]�VWURQD������2]QDF]D�WR��*H�PR*QD�MH�SU]HVXZDü�RUD]�REUDFDü

SU]\�SRPRF\�SUDZHJR�NODZLV]D�P\V]\�

'ZXNURWQH�NOLNQL
FLH�RSLVX�RWZLHUD�RNQR�GLDORJRZH�:SURZDG]DQLH�Z\VRNR�FL�SDUDSHWyZ��Z

NWyU\P�PR*QD�RNUH�OLü�QS��W\S�F]FLRQNL�

:� SU]HFLZLH�VWZLH� GR� VWDQGDUGRZ\FK� RSLVyZ� QLH�PR*QD� HG\WRZDü� VDPHJR� WHNVWX�� SRQLHZD*

ZDUWR�ü�SRELHUDQD�MHVW�DXWRPDW\F]QLH�]�SURMHNWX�

:VND]yZND�� ]D� SRPRF�� RSFML� :\VRNR�FL� SDUDSHWyZ� ]� PHQX� :LGRN� PR*QD� Z\á�F]Dü

ZLGRF]QR�ü�RSLVyZ�RNLHQ��-H�OL� LVWQLHMH�SRWU]HED�XNU\FLD�RSLVX�W\ONR�GOD�MHGQHJR�RNQD��PR*QD

]URELü�WR�SU]HVXZDM�F�RSLV�SRG�WDEHON
�U\VXQNRZ��OXE�XVWDZLDM�F�NRORU�RSLVX�QD�ELDá\�
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����������� ���2NQR�GLDORJRZH�:\�ZLHWODQLH�Z\VRNR�FL�SDUDSHWyZ

3R�]D]QDF]HQLX�L�GZXNURWQ\P�NOLNQL
FLX�RSLVX�RNQD�XND]XMH�VL
�RNQR�GLDORJRZH�:\�ZLHWODQLH

Z\VRNR�FL�SDUDSHWyZ�

(G\FMD� Z\�ZLHWODQLD� Z\VRNR�FL� SDUDSHWyZ� MHVW� DQDORJLF]QD� GR� HG\FML� Z\�ZLHWODQLD� RSLVyZ

WHNVWRZ\FK�GOD�VFKRGyZ��'RNáDGQLHMV]\�RSLV�WHJR�RNQD�]QDMGXMH�VL
�Z�UR]G]LDOH�:\�ZLHWODQLH

RSLVX�VFKRGyZ��SDWU]�VWURQD������

��������� �2GN�G�PLHU]RQD�MHVW�Z\VRNR�ü�SDUDSHWX�QD�U]XFLH�SR]LRP\P

'OD�SUH]HQWDFML�Z\VRNR�FL�SDUDSHWX�GOD�RNLHQ�Z�U\VXQNX�PR*QD�RNUH�OLü��F]\�SRPLDU�QDVW
SXMH

RG�VWURSX�VXURZHJR�F]\�WH*�RG�SRGáRJL�Z�VWDQLH�Z\NR�F]RQ\P��:�W\P�FHOX�Z�WU\ELH�NRQVWUXNFML

Z�PHQX�:LGRN���Z�SRGPHQX�3UH]HQWDFMD�DUFKLWHNWRQLF]QD�QDOH*\�Z\EUDü�SR]\FM
�:\VRNR�ü

SDUDSHWX� RG� VWURSX� VXURZHJR�� 8VWDZLHQLH� WR� QLH� PD� ]UHV]W�� ZSá\ZX� QD� ZSURZDG]DQLH

Z\VRNR�FL�SDUDSHWyZ�Z�RNQDFK�GLDORJRZ\FK�RNLHQ�L�GU]ZL��OHF]�MHG\QLH�QD�RSLV�QD�U]XFLH�
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��������� 2SFMH�RNLHQ

)XQNFMD�WD�Z�$U&RQ��MHVW�UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��SRF]\QDM�F�RG�VWURQ\�����

�7DN� MDN� ZV]\VWNLH� RSFMH� HOHPHQWyZ�� GRVW
S� GR� RSFML� RNLHQ� X]\VNXMH� VL
� SR� GZXNURWQ\P

NOLNQL
FLX�Z�MX*�XPLHV]F]RQ\P�RNQLH�OXE�NOLNQL
FLX�SR�SUDZHM�VWURQLH�LNRQ\�2NQR�Z]JO
GQLH

]D� SRPRF�� RGSRZLHGQLHJR� ]DSLVX� PHQX� 2SFMH� �� RNQR����� :� ]DOH*QR�FL� RG� W\SX� RNQD

Z\ZRá\ZDQH�V��WU]\�W\S\�Uy*Q\FK�RNLHQ�GLDORJRZ\FK��GZD�GOD�GRZROQLH�GHILQLRZDOQ\FK�RNLHQ

�RUD]�RNQR�RERZL�]XM�FH�GOD�ZV]\VWNLFK�áDGRZDOQ\FK�RNLHQ�

����������� �2SFMH�GOD�VZRERGQLH�NRQVWUXRZDQHJR�RNQD����ZDULDQW�
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�7R� RNQR� GLDORJRZH� G]LHOL� VL
� QD� WU]\� REV]DU\� :\PLDU\� RWZRUX�� 6SRVyE� RWZLHUDQLD� L

7HNVWXU\��5y*QRURGQH�ZDUWR�FL�SURVLP\�RGF]\WDü�]�SRQL*V]HJR�V]NLFX�

����������� 2EV]DU�:\PLDU\�RWZRUX

-H*HOL�GOD�6WU]DáND�áXNX�X�GRáX�]RVWDQLH�ZVWDZLRQD�ZDUWR�ü�Uy*QD�RG�]HUD��WR�GR�WDNLHJR�RNQD

QLH�E
G��VWRVRZDQH�SRGRNLHQQLNL

8ZDJD�� -H*HOL� MDNR� Z\VRNR�ü� ZSURZDG]RQH� ]RVWDQLH� ]HUR�� D� GOD� 6WU]DáND� áXNX� X� JyU\� L

6WU]DáND� áXNX� X� GRáX� ZSURZDG]RQD� ]RVWDQLH� WDND� VDPD� ZDUWR�ü�� WM�� SRáRZD� V]HURNR�FL�

ZyZF]DV�PR*QD�JHQHURZDü�RNU�JáH�RNQD�

3R� ]D]QDF]HQLX� SROD� NRQWUROQHJR� 2G� JyUQHM� NUDZ
G]L� VWURSX� VXURZHJR�� GDQH� ]� SROD

:\VRNR�ü�SURJX�E
G��PLHU]RQH�QLH�RG�SRGáRJL�Z\NR�F]RQHM�DOH�RG�VWURSX�Z�VWDQLH�VXURZ\P�

=PLDQD�]D]QDF]HQLD�RSFML�ZSá\ZD�]DWHP�QD�ZDUWR�ü�Z�SROX�GDQ\FK�GRNáDGQLH�R�JUXER�ü�ZDUVWZ

Z\NR�F]HQLRZ\FK�NRQG\JQDFML�
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����������� 2EV]DU�5RG]DM�RWZRUX

:� REV]DU]H�5RG]DM� RWZRUX� SRGDMH� VL
�� F]\� RNQR�PD�PLHü� ]DZLDV\� SR� SUDZHM� F]\� SR� OHZHM

VWURQLH��Z]JO
GQLH�F]\�PD�VL
�RQR�RWZLHUDü�GR�ZHZQ�WU]�F]\�QD�]HZQ�WU]�

8ZDJD���$U&RQ�DXWRPDW\F]QLH�UR]SR]QDMH��FR�GOD�GDQHM��FLDQ\�]QDF]\�Ä]HZQ�WU]Ä�

����������� �2EV]DU�SRá�F]HQLD�SU]\�RNQDFK�QDUR*Q\FK

:�REV]DU]H� W\P�SRSU]H]�X*\FLH�RGSRZLHGQLFK�SyO�NRQWUROQ\FK�PR*QD�RNUH�OLü�� F]\�RNQR�PD

E\ü� Z\JHQHURZDQH� ]H� VNRVHP� SR� OHZHM� F]\� ]H� VNRVHP� SR� SUDZHM� VWURQLH�� �FL
FLH

Z\JHQHURZDQH�E
G]LH�W\ONR�ZWHG\��JG\�RNQR�GRW\NDü�E
G]LH�QDUR*QLND��FLDQ\��:\PRJLHP�GR

VWZRU]HQLD��FL
FLD�MHVW�]DWHP�SU]\VXQL
FLH�GR�QDUR*QLND��FLDQ\�

2]QDF]D� WR�3U]HVXZDQLH�RNQD�SRGF]DV�ZSURZDG]DQLD�Z�REU
ELH� �FLDQ\� ]DFKRZXMH�RQR� VZRMH

QRUPDOQH� NRQWXU\�� 3R� SU]\VXQL
FLX� RNQD� GR� SUDZHJR� NR�FD� SRMDZL� VL
� QD� RNQLH� �FL
FLH�

SRWU]HEQH�GR�SRá�F]HQLD�QDUR*QHJR�]�LQQ\P�RNQHP��:\PRJLHP�GOD�DXWRPDW\F]QHJR�VWZRU]HQLD

�FL
FLD�MHVW�SU]\FL�JQL
FLH�RNQD�GR�NUDZ
G]L�

:VND]yZND�� =� UHJXá\� SU]HG�ZSURZDG]HQLHP� RNQD� RNUH�OD� VL
�� F]\� RNQR�PD�PLHü� �FL
FLH� ]

SUDZHM� F]\� ]� OHZHM� VWURQ\�� �FL
FLH� PR*QD� VWZRU]\ü� UyZQLH*� Sy(QLHM� SRSU]H]� XDNW\ZQLHQLH

MHGQHM�]�RSFML�L�SU]HVXQL
FLX�RNQD�GR�QDUR*QLND�

����������� 2EV]DU�7HNVWXU\

:�REV]DU]H�7HNVWXU\�PR*QD�QDVWDZLü��MDNLH�WHNVWXU\�PDM��E\ü�]DVWRVRZDQH�QD�5DP\�D�MDNLH�QD

]HZQ
WU]QH� L� ZHZQ
WU]QH� SRGRNLHQQLNL�� :� Z\SDGNX� Z\EUDQLD� Z� W\P� PLHMVFX� *DGQH�� WR

RGSRZLHGQLH�HOHPHQW\�SRMDZL��VL
�EH]�WHNVWXU\�

,NRQD�3RGJO�G�SRZLQQD�E\ü�X*\ZDQD�]DZV]H�W\ONR�ZWHG\��MH*HOL�Z�REV]DU]H�:\PLDU\�RWZRUX

GRNRQDQH� ]RVWDá\� ]PLDQ\�� $U&RQ� QLH� GRNRQXMH� DNWXDOL]DFML� Z� W\P� RNQLH� GLDORJRZ\P�

EH]SR�UHGQLR�ZSURZDG]DQ\FK�]PLDQ�RNQD�SRJO�GRZHJR�
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����������� �2SFMH���GOD���VZRERGQLH��NRQVWUXRZDQHJR��RNQD�����ZDULDQW�

'OD�WHJR�W\SX�RNQD� �SRMDZLD�VL
�SRQL*V]H�RNQR�GLDORJRZH�

�:� W\P�RNQLH�GLDORJRZ\P�PR*QD�QLH� W\ONR� ]PLHQLDü� �Z� V]HURNLP�]DNUHVLH�� NV]WDáW� RNQD�� DOH

SRQDGWR�Z\SRVD*\ü�ZQ
WU]H�RNQD�Z�VáXSNL�L�UR]SRU\��3RGREQLH�MDN�SU]\�ZV]\VWNLFK�SR]RVWDá\FK

RNQDFK�PR*QD� WXWDM�RNUH�OLü� VWRVRZDQH� WHNVWXU\�QD� UDPDFK� L�REX�SRGRNLHQQLNDFK�� ,VWQLHMH� WH*

PR*OLZR�ü�ZSURZDG]HQLD�Z\PLDUyZ�SU]HNURMyZ�UDP\�

�6]F]HJyOQ�� FHFK�� WHJR� RNQD� MHVW� REHFQR�ü� RSFML� 7ZyU]� W\ONR� RWZyU� Z� �FLDQLH�� 3R

XDNW\ZQLHQLX� WHM� RSFML� SRZVWDQLH� RWZyU�Z��FLDQLH� DOH� EH]� HOHPHQWyZ�RNQD��1DU]
G]LH� WR� MHVW

SU]\GDWQH�SRGF]DV�WZRU]HQLD�SU]HELFLD�Z��FLDQDFK�ZHZQ
WU]Q\FK��3RQLHZD*�Z\FL
FLD�Z��FLDQLH

PRJ�� SU]\MPRZDü� WDNLH� VDPH� NV]WDáW\� MDN� RNQD�� V�� PR*OLZH� UyZQLH*� Z\FL
FLD� áXNRZH�

:\FL
FLD�PRJ��WH*�QDNáDGDü�VL
�QD�VLHELH��FR�SR]ZDOD�QS��QD�VWZRU]HQLH�SU]HM�ü�DUNDGRZ\FK
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:� W\P� PLHMVFX� SUDJQLHP\� ]UH]\JQRZDü� ]H� V]F]HJyáRZHJR� RPDZLDQLD� SRV]F]HJyOQ\FK� SyO

]DSLVX�WHJR�RNQD�GLDORJRZHJR��=DPLDVW�WHJR�SU]HGVWDZLP\�Z�SRQL*V]\FK�SU]\NáDGDFK��QLHNWyUH

RNQD� VNRQVWUXRZDQH� ]D� SRPRF�� WHJR� RNQD� GLDORJRZHJR�� =QDF]QLH� áDWZLHMV]H� MHVW� ERZLHP

GRNRQ\ZDQLH�]PLDQ�RNUH�ORQ\FK�ZDUWR�FL�]�Z\NRU]\VWDQLHP�RNQD�GLDORJRZHJR�L�REVHUZRZDQLH

W\FK� ]PLDQ� EH]SR�UHGQLR� QD� HNUDQLH�� 3U]\� W\FK� ]DSLVDFK� PR*QD� VL
� NLHURZDü� Z\MD�QLHQLDPL

SRGDQ\PL�GR����ZDULDQWX�

����������� �2SFMH�GOD�GRZROQLH�NRQVWUXRZDQ\FK�RNLHQ��ZDULDQW���

'OD�RNQD�W\SX� ��XND]XMH�VL
�QDVW
SXM�FH�RNQR�GLDORJRZH�
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:�ZDULDQFLH� W\P� PR*QD� SURMHNWRZDü� RNQD� ]� QDG�ZLHWOHP� L� HOHPHQWHP� SDUDSHWRZ\P�� NWyUH

]áR*RQH� V�� ]� WU]HFK� HG\WRZDOQ\FK� F]
�FL�� 2NQD� PRJ�� ]DZLHUDü� HOHPHQW� QDG�ZLHWOD� OXE

SDUDSHWRZ\�DOH�QLH�PXV]���-DN�Z�GRW\FKF]DVRZ\FK�ZDULDQWDFK�PR*QD�PLHü�ZSá\Z�QD�Z\PLDU\

RNLHQ�� UDP\�� �FL
FLD� L� WHNVWXU\�� :� REV]DU]H� 1DG�ZLHWOH� Z\EUDü� PR*QD� PL
G]\� SURVW\P�

WUyMN�WQ\P�L�RNU�Já\P�QDG�ZLHWOHP��NWyU\FK�Z\VRNR�FL��RUD]�JUXER�FL��EHONL�U\JORZHM�PR*QD

VWHURZDü�� � 3RGREQH� PR*OLZR�FL� V�� GOD� HOHPHQWX� SDUDSHWRZHJR�� 6]F]HJyOQ�� FHFK�� RNLHQ

VZRERGQLH�NRQVWUXRZDOQ\FK� MHVW�GRZROQD� LOR�ü�SR]LRP\FK� L�SLRQRZ\FK�SRG]LDáyZ�RNLHQQ\FK

GOD� ZV]\VWNLFK� WU]HFK� HOHPHQWyZ� RNQD�� 3R� Z\EUDQLX� RSFML� GOD� V]SURVyZ� Z� RGSRZLHGQLP

REV]DU]H� XND*H� VL
� NROHMQH� RNLHQNR�GLDORJRZH�� D� NWyU\P�PR*QD�ZSURZDG]Lü�ZV]\VWNLH� GDQH�

UyZQLH*�SU]HNUyM�V]SURVyZ�
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����������� �:
JDUNL�GOD�GRZROQLH�NRQVWUXRZDOQ\FK�RNLHQ

-H�OL�SUDFXM��3D�VWZR�Z�$U&RQ���Z�REV]DU]H�:\PLDU\�RWZRUX�XND]XMH�VL
�NODZLV]�:
JDUHN���

��3R�NOLNQL
FLX�QD�W\P�SU]\FLVNX�XND]XMH�VL
�QDVW
XM�FH�RNLHQNR�GLDORJRZH�

�
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'OD�GRZROQLH�NRQVWUXRZDOQ\FK�RNLHQ�PR*QD�Z\EUDü�WX�]DWUyZQR�W\S�Z
JDUND�MDN�UyZQLH*�MHJR

Já
ERNR�ü�L�V]HURNR�ü��1DOH*\�]ZUyFLü�XZDJ
��*
�ZSURZDG]HQLH�V]HURNR�FL�PR*OLZH�MHVW�W\ONR

ZWHG\��JG\�Z\EUDQ\�MHVW�:
JDUHN�ZHZQ
WU]Q\�OXE�:
JDUHN�]HZQ
WU]Q\�RUD]�*H�6]HURNR�ü

Z
JDUND�X�GRáX�ZSURZDG]Lü�PR*QD�W\ONR�ZWHG\��JG\�Z�RNLHQNX�GLDORJRZ\P�GOD�RNQD�QLH�MHVW

]D]QDF]RQD�RSFMD�]�HOHPHQWHP�SDUDSHWX�

:VND]yZND�� 3ROH� NRQWUROQH� =� HOHPHQWHP� SDUDSHWX� GRVW
SQH� MHVW� W\ONR� GOD� GRZROQLH

NRQVWUXRZDOQ\FK�RNLHQ���ZDULDQW���L���

����������� �2SFMH�GOD�áDGRZDOQ\FK�RNLHQ

�3U]\� Z\ERU]H� MHGQHJR� ]� áDGRZDOQ\FK� RNLHQ�� PR*QD� QDVWDZLü� WDNLH� RSFMH�� MDNLH� ]RVWDá\

SU]HGVWDZLRQH�Z�SRQL*V]\P�RNQLH�GLDORJRZ\P

:� ]DVDG]LH� WR� RNQR� GLDORJRZH� MHVW� PLHV]DQLQ�� PR*OLZR�FL� ZSURZDG]DQLD� ]PLDQ� Z� RNQLH

GDM�F\P�VL
�VZRERGQLH�NRQVWUXRZDü��:�SU]HFLZLH�VWZLH�GR�W\FK�PR*OLZR�FL��]PLHQLD�VL
�SU]\

áDGRZDOQ\FK�RNQDFK�QS��V]HURNR�ü�UDP��MH*HOL�]PLHQLDQD�MHVW�V]HURNR�ü�FDáHJR�RNQD��3RQLHZD*
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Z� W\P� RNQLH� GLDORJRZ\P� QLH� Z\VW
SXM�� QRZH� HOHPHQW\� ZSURZDG]DQLD�� PR*QD� ZL
F

]UH]\JQRZDü� ]� EDUG]LHM� V]F]HJyáRZHJR� MHJR� RSLVX�� :� UD]LH� SRWU]HE\� QDOH*\� SU]HF]\WDü

SRZ\*V]\�RSLV�GOD�REX�VZRERGQLH�NRQVWUXRZDQ\FK�ZDULDQWyZ�RNQD�

��������� 3U]HVXZDQH�RNQD�L�GU]ZL

7U\E�Z\ERUX� XDNW\ZQLDQ\� MHVW� SRSU]H]� NOLNQL
FLH� QD� LNRQLH� � �SDWU]� VWURQD� ����� �� .ROHMQH

NOLNQL
FLH�QD�RGSRZLHGQLP�RNQLH�OXE�GU]ZLDFK�SRG�ZLHWOD�Z\EyU�QD�F]HUZRQR��-H�OL�WHUD]�SU]\

ZFL�QL
W\P�NODZLV]X� ]RVWDQLH� SU]HVXQL
W\� NXUVRU�P\V]\��PR*QD� SU]HVXQ�ü� RNQR� OXE� GU]ZL�Z

REX� NLHUXQNDFK� �FLDQ\�� -H�OL� SU]HVXQL
FLH� PD� QDVW�SLü� Z� ]DGDQHM� RGOHJáR�FL� ]D� SRPRFD

ZSURZDG]DQLD� QXPHU\F]QHJR�� PR*QD� Z\ZRáDü� RGSRZLHGQLH� RNQR� LNRQN�� � QD� SDVNX�MDN

OHZ\P�NODZLV]HP�P\V]NL�

2WZLHUD�VL
�QDVW
SXM�FH�RNQR�GLDORJRZH�

�

1DOH*\� Zá�F]\ü� NODZLV]� 3XQNW� RGQLHVLHQLD� L� RNUH�OLü� SR]\FM
� ]D� SRPRFD� OHZHJR� NODZLV]D

P\V]\��:�OLQLL�VWDQX�$U&RQD��SRG�RNQHP��]QDMGXMH�VL
�RGSRZLHGQLD�SRPRFQLF]D�ZVND]yZND�

1DVW
SQLH�QDOH*\�]GHF\GRZDü��F]\�SXQNW�RGQLHVLHQLD�MHVW�GOD�OHZHM��SUDZHM�NUDZ
G]L�GU]ZL�F]\

�URGND� V\PHWULL�� -H�OL�ZDUWR�ü�RGVW
SX�]RVWDáD�ZSURZDG]RQD� U
F]QLH�Z�JyUQ\P�SROX�� ]RVWDQLH

XZ]JO
GQLRQD��Z�SU]HFLZQ\P�UD]LH�]D��SXQNW�RGQLHVLHQLD�GRNáDGQLH�E
G]LH�Z�GDQ\P�SXQNFLH
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GU]ZL�� 'R� NRQWUROL� QRZHM� SR]\FML� Z\�ZLHWODQ\� MHVW� SRGJO�G� Z� F]DUQ\P� NRORU]H� QRZHJR

HOHPHQWX��3RWZLHUG]HQLH�SRSU]H]�2.�VSRZRGXMH�RVWDWHF]QH�SU]HVXQL
FLH�GU]ZL��

-H�OL�SRGJO�G�E
G]LH�Z�NRORU]H�MDVQR�QLHELHVNLP��HOHPHQW�RNQD�]QDMGXMH�VL
� MHV]F]H�Z�SR]\FML

SRF]�WNRZHM�

3U]\�SU]HVXZDQLX�RNQD�]D�SRPRF��P\V]\�PR*QD�SRSU]H]�X*\FLH�&WUO�:�VSRZRGRZDü��*H�RNQR

SU]HVXZDQH� E
G]LH� QLH� Z� RVL� V\PHWULL� DOH� Z]JO
GHP� OHZHM� OXE� SUDZHM� NUDZ
G]L�� =D� SRPRF�

VDGRZLHQLD��SDWU]�VWURQD������PR*QD�GRNáDGQLHM�RNUH�áLü�QRZ��SR]\FM
�RNQD�

��������� �.DVRZDQLH�RNQD

�)�GDQH�RNQR�]D]QDF]DQH�MHVW�SU]H]�Zá�F]HQLH�WU\EX�Z\ELHUDQLD�LNRQ�� ��SDWU]�VWURQD������]D

SRPRF��OHZHJR�SU]\FLVNX�P\V]\�L�QDVW
SQLH�SU]H]�NOLNQL
FLH�GDQHJR�RNQD��=D]QDF]RQ\�RELHNW

Z\�ZLHWODQ\�MHVW�QD�HNUDQLH�Z�NRORU]H�F]HUZRQ\P��3R�QDFL�QL
FLX�NODZLV]D�'HO�OXE�]D�SRPRF�

UR]ND]X� PHQX� (G\FMD� �� NDVXM�� ]D]QDF]RQ\� RELHNW� ]RVWDMH� VNDVRZDQ\�� -H*HOL� PDM�� E\ü

VNDVRZDQH�ZV]\VWNLH� RNQD�Z� GDQ\P� U]XFLH�� WR�PR*QD� X]\VNDü� WDNL� VWDQ� ]D� SRPRF�� UR]ND]X

PHQX��(G\FMD���.DVXM�ZV]\VWNR���2NQD�

������� �6FKRG\

�:�$U&RQ�V��GR�G\VSR]\FML�QDVW
SXM�FH�IXQNFMH�VFKRGyZ��MDNR�MHGQRELHJRZH���VFKRG\�SURVWH�

VFKRG\� ]DELHJRZH� Ä/Ä� RUD]� VFKRG\� NU
WH�� MDNR� VFKRG\� GZXELHJRZH� �� VFKRG\� GZXELHJRZH�

áDPDQH� L� VFKRG\� GZXELHJRZH�� ]Z\NáH�� :V]\VWNLH� URG]DMH� VFKRGyZ� PRJ�� PLHü� NRQVWUXNFM


PDV\ZQ�� �PRQROLW\F]Q��� OXE� GUHZQLDQ��� 3R� Z\EUDQLX� RGSRZLHGQLHJR� URG]DMX� VFKRGyZ�� L

NOLNQL
FLX� NRQLHF]Q\FK� SXQNWyZ� ZSURZDG]DQLD�� SRMDZLD� VL
� SU]\QDOH*QH� GR� QLFK� RNQR

GLDORJRZH��VáX*�FH�GR�ZSURZDG]DQLD�ZDUWR�FL�
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������� 2NUH�ODQLH�W\SX�VFKRGyZ

�:�SLRQRZ\P�SDVNX�QDU]
G]L�]QDMGXMH�VL
�LNRQD�SU]Há�F]QLNRZD� �IXQNFML�VFKRGyZ��7D�LNRQD

MHVW�SU]Há�F]QLNLHP�ZDULDQWyZ��]QDPLHQQD�F]DUQ\P�QDUR*QLNLHP�X�GRáX�SR�SUDZHM�VWURQLH�

3R�Z\EUDQLX�VFKRGyZ�L�XPLHMVFRZLHQLX�P\V]\�Z�REV]DU]H�ZSURZDG]DQLD��SRMDZLD�VL
�NXUVRU�]

NRQWXUHP� VFKRGyZ�� NWyU\� SRGDMH� MX*� SU]\EOL*RQ\� UR]PLDU� VFKRGyZ�� 3R� XPLHMVFRZLHQLX

VFKRGyZ� ��� [� NOLNQL
FLH��� $U&RQ� DXWRPDW\F]QLH� Z\�ZLHWOD� RNQR� GLDORJRZH� Z� FHOX

ZSURZDG]HQLD�SDUDPHWUyZ�VFKRGyZ�

�:� FHOX� XPLHMVFRZLHQLD� VFKRGyZ�PXV]�� E\ü� ZSURZDG]RQH� WU]\� SXQNW\�� ]� NWyU\FK� SLHUZV]\

RNUH�OD�SRáR*HQLH�QDELHJX�VFKRGyZ��GUXJL�NLHUXQHN� L�GáXJR�ü� WHJR�QDELHJX� L� WU]HFL�NLHUXQHN� L

GáXJR�ü� Z\ELHJX� VFKRGyZ�� 6FKRG\� V�� REOLF]DQH� L� SU]HGVWDZLDQH� QD� SRGVWDZLH� W\FK

ZSURZDG]RQ\FK�SXQNWyZ�

��������� 6FKRG\�SURVWH

�1DQLH�ü� SXQNW\� ZSURZDG]DQLD� ]JRGQLH� ]� SRQL*V]\P� V]NLFHP�� 3R]ZROLü� QD� VNRU\JRZDQLH

ZDUWR�FL�Z�RNQLH�GLDORJRZ\P��.RUHNWD�VSRZRGXMH�]D]QDF]RQH�SRQL*HM�QD�V]NLFX��SU]HVXQL
FLH

SXQNWyZ�ZSURZDG]DQLD�

�

3U]\� SU]HGáX*DQLX� OXE� VNUDFDQLX� ELHJyZ� VFKRGyZ�� SU]HVXZDQ\� MHVW� SXQNW� Z\ELHJX� VFKRGyZ�

3XQNW���SR]RVWDMH�EH]�]PLDQ��3U]\�]PLDQLH�V]HURNR�FL�VFKRGyZ��SU]HVXZDQ\�MHVW����3XQNW�
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��������� 6FKRG\�áDPDQH��GZXELHJRZH

1DQLH�ü� SXQNW\� ZSURZDG]DQLD� ]JRGQLH� ]� SRQL*V]\P� V]NLFHP�� 3R]ZROLü� QD� VNRU\JRZDQLH

ZDUWR�FL� Z� RNQLH� GLDORJRZ\P�� .RUHNWD� SRZRGXMH� SU]HVXQL
FLH� SXQNWyZ� ZSURZDG]DQLD� �

SU]HGVWDZLRQH�QD�SRQL*V]\P�V]NLFX�

�

=PLDQD�OLF]E\�VWRSQL�OXE�V]HURNR�FL�VWRSQLF\��SRZRGXMH�SU]HVXQL
FLH�SXQNWX�QDELHJX�L�SXQNWX

Z\ELHJX�VFKRGyZ��3XQNW����VSRF]QLN��SR]RVWDMH�EH]�]PLDQ��3U]\�]PLDQLH�V]HURNR�FL�VFKRGyZ�

QDVW
SXMH�SU]HVXQL
FLH�VFKRGyZ�Z�NLHUXQNX�SXQNWX���

��������� 6FKRG\�GZXELHJRZH��]Z\NáH

1DQLH�ü� SXQNW\� ZSURZDG]DQLD� ]JRGQLH� ]� SRQL*V]\P� V]NLFHP�� 3R]ZROLü� QD� VNRU\JRZDQLH

ZDUWR�FL� Z� RNQLH� GLDORJRZ\P�� .RUHNWD� SRZRGXMH� SU]HVXQL
FLH� SXQNWyZ� ZSURZDG]DQLD

SU]HGVWDZLRQH�QD�SRQL*V]\P�V]NLFX�

�
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*á
ERNR�ü� VSRF]QLND�� MHVW� UyZQD� V]HURNR�FL� ELHJyZ� VFKRGyZ�� -H*HOL� GRNRQXMH� VL
� ]PLDQ\

V]HURNR�FL�ELHJyZ�VFKRGyZ�� WR�DXWRPDW\F]QLH�]PLHQLD�VL
�Já
ERNR�ü�VSRF]QLND�D� W\P�VDP\P

WDN*H�MHJR�V]HURNR�ü��3U]HVXQL
FLD�QDVW
SXM��Z�NLHUXQNX�SXQNWyZ���L����3XQNW����W\á�VSRF]QLND�

SR]RVWDMH� EH]� ]PLDQ�� /LF]ED� VWRSQL� SRPL
G]\� QDELHJLHP� Z� Z\ELHJLHP� VFKRGyZ�� PR*H� E\ü

GRZROQLH� XVWDZLRQD�� 6]HURNR�ü� VSRF]QLND� PR*QD� ]PLHQLDü� QLH]DOH*QLH� RG� V]HURNR�FL� ELHJX

VFKRGyZ�

��������� 6FKRG\�MHGQRELHJRZH��]DELHJRZH�Ä/Ä

�1DQLH�ü� SXQNW\� ZSURZDG]DQLD� ]JRGQLH� ]� SRQL*V]\P� V]NLFHP�� 3R]ZROLü� QD� VNRU\JRZDQLH

ZDUWR�FL� Z� RNQLH� GLDORJRZ\P�� .RUHNWD� SRZRGXMH� SU]HVXQL
FLH� SXQNWyZ� ZSURZDG]DQLD

SU]HGVWDZLRQH�QD�SRQL*V]\P�V]NLFX�

�

'áXJR�ü� QDELHJX� VFKRGyZ� �/��� ]DFKRZ\ZDQD� MHVW� RG� SXQNWX� ��� MDNR� VWDá\� Z\PLDU�� -H*HOL

SRGDQ\� ]RVWDQLH� VWDá\� Z\PLDU� QDELHJX� VFKRGyZ�� WR� SXQNW� Z\ELHJX� �SXQNW� ��� ]RVWDQLH

SU]HVXQL
W\��3U]\�ZSURZDG]DQLX�GáXJR�FL�QDELHJX�VFKRGyZ��/���]RVWDQLH�REOLF]RQ\�L�QDVW
SQLH

]PLHQLRQ\�RGSRZLHGQLR�SXQNW�Z\ELHJX�VFKRGyZ�
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��������� 6FKRG\�áXNRZH

�1DQLH�ü� SXQNW\� ZSURZDG]DQLD� ]JRGQLH� ]� SRQL*V]\P� V]NLFHP�� 3R]ZROLü� QD� VNRU\JRZDQLH

ZDUWR�FL� Z� RNQLH� GLDORJRZ\P�� NRUHNWD� VSRZRGXMH� SU]HVXQL
FLH� SXQNWyZ� ZSURZDG]DQLD

SU]HGVWDZLRQH�QD�SRQL*V]\P�V]NLFX�

�

3XQNW�Z\M�FLD���MHVW�MHG\Q\P�QLH]PLHQQ\P�SXQNWHP��3R]D�W\P�Z�Z\SDGNX�VFKRGyZ�áXNRZ\FK

LVWQLHMH�ZLHOH�PR*OLZR�FL�ZSURZDG]DQLD�]PLDQ��6]HURNR�ü�ELHJX�VFKRGyZ�SU]HVXZDQD� MHVW�GR

ZHZQ�WU]��FK\ED�*H�]PLHQLRQ\�]RVWDQLH�SURPLH��]HZQ
WU]Q\��=D�SRPRF��N�WD�áXNRZHJR�PR*QD

RNUH�OLü�NLHUXQHN�SRGHVWX�QDELHJRZHJR�L�Z\ELHJRZHJR��0R*OLZ\�MHVW�]DSLV�N�WD�GR�����VWRSQL�

��������� 6FKRG\�]DELHJRZH

1DQLH�ü� SXQNW\� ZSURZDG]DQLD� ]JRGQLH� ]� SRQL*V]\P� V]NLFHP�� 3R]ZROLü� QD� VNRU\JRZDQLH

ZDUWR�FL� Z� RNQLH� GLDORJRZ\P�� .RUHNWD� SRZRGXMH� SU]HVXQL
FLH� SXQNWyZ� ZSURZDG]DQLD

SU]HGVWDZLRQH�QD�SRQL*V]\P�V]NLFX�
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'áXJR�ü�ELHJX�VFKRGyZ��/���MHVW�]PLHQQD��-H*HOL�ZSURZDG]RQ\�]RVWDQLH�VWDá\�Z\PLDU�VWRSQLF\�

WR� ]RVWDQLH�SU]HVXQL
W\�SXQNW�QDELHJX� �SXQNW�����3U]\�SRGDQLX�GáXJR�FL� QDELHJX�� V]HURNR�FL� L

GáXJR�FL� VSRF]QLND� Z\ELHJRZHJR�� REOLF]DQ\� MHVW� ]D� ND*G\P� UD]HP� L� GRVWRVRZ\ZDQ\� MHVW

RGSRZLHGQL� SRGHVW� QDELHJRZ\�� 3XQNW� ZSURZDG]DQLD� SU]HVXZDQH� V�� SU]\� W\P�Z� QDVW
SXM�F\

VSRVyE�� GáXJR�ü� ELHJX� VFKRGyZ� RGSRZLDGD� SU]HVXQL
FLX� SXQNWX� ��� V]HURNR�ü� �� SU]HVXQL
FLX

SXQNWX�����GáXJR�ü�Z\ELHJX�VFKRGyZ���SU]HVXQL
FLX�SXQNWX���

��������� 6FKRG\�NU
WH

�1DQLH�ü� SXQNW\�ZSURZDG]DQLD� ]JRGQLH� ]H� V]NLFHP�� 3URVLP\� SDPL
WDü� R� W\P�� *H� ]D� SRPRF�

SXQNWyZ���L���RNUH�OD�VL
�SRáR*HQLH�SXQNWX��URGNRZHJR���UHGQLF
�RUD]�SURPLH��VNU
WX�VFKRGyZ�

5DGD�� 8PLHMVFRZLü� SR� SURVWX� QDMSLHUZ� SLHUZV]\� SXQNW� L� REVHUZRZDü�� ]DFKRZDQLH� NXUVRUD

VFKRGyZ��SRGF]DV�SU]HVXZDQLD�P\V]\��=D�SRPRF�����SXQNWX�PR*QD�VFKRG\�OXVWU]DQLH�REUyFLü

ZRNyá�RVL�����
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�
$� RGSRZLDGD� N�WRZL� QDELHJX�� %� �� N�WRZL� áXNX� Z]GáX*� OLQLL� ELHJX� VFKRGyZ�� &� �� N�WRZL

UR]ZDUFLD�L�G���RGOHJáR�FL�SXQNWX��URGNRZHJR�VFKRGyZ�RG�NUDZ
G]L�]HZQ
WU]QHM�� �����/���

3R�XPLHMVFRZLHQLX�VFKRGyZ��SRMDZLD�VL
�RNQR�GLDORJRZH��Z�NWyU\P�PR*QD�VNRU\JRZDü�MHV]F]H

Z\PLDU\�VFKRGyZ��=D�SRPRF��N�WD�QDELHJX�XVWDODQ\�MHVW�SRF]�WHN�VFKRGyZ��3R�ZSURZDG]HQLX

V]HURNR�FL�QDELHJX��LOR�FL�VWRSQL�L�N�WD�áXNX��XVWDODQ\�MHVW�Z\ELHJ�VFKRGyZ��=PLDQD�V]HURNR�FL

ELHJX�VFKRGyZ�L�]HZQ
WU]QHJR�SURPLHQLD�ZSá\ZD�QD�á�F]Q���UHGQLF
�VFKRGyZ�

8ZDJD�� 6FKRG\�Z�Z\QLNX� WDNLHJR�SRVW
SRZDQLD� QLH� V�� SU]HVXZDQH�� SXQNW� �URGNRZ\� ]RVWDMH

]DFKRZDQ\��=D�SRPRF��.�W�Z\ELHJX�XVWDODQ\�MHVW�SRF]�WHN�RWZRUX�Z�VWURSLH�NRQG\JQDFML�

��������� 5DPSD

�5DPSD� WR� VSHFMDOQ\� W\S� VFKRGyZ�� VWRVRZDQ\� QS��Z� EXGRZQLFWZLH� GOD� QLHSHáQRVSUDZQ\FK�Z

SRPLHV]F]HQLDFK� ZLUWXDOQ\FK��:SURZDG]DQD� MHVW� WDN� VDPR� MDN� ÄVFKRG\� SURVWH³��:� REV]DU]H

*HRPHWULD�Sá\W\�SRGDZDQD�MHVW�JHRPHWULD�QDFK\ORQHM�SRZLHU]FKQL�UDPS\��Z�REV]DU]H��FLDQ\

PR*QD�ZSURZDG]Lü�Z�FKDUDNWHU]H�SRU
F]\�RG���GR����FLDQ�

1DOH*\� SDPL
WDü�� *H� Ä�FLDQ\³� UDPS\� QLH� VD� �FLDQDPL� Z� VHQVLH� $U&RQ�D�� 2]QDF]D� WR�� *H� QLH

PR*QD�ZVWDZLDü�Z�QLH�RNLHQ�OXE�GU]ZL��7DN�MDN�GOD�VFKRGyZ�SURVW\FK�SRGDü�PR*QD�N�W�QDELHJX

RUD]�N�W�Z\ELHJX��'OD�UDPS\�PR*QD�MHGQDN�SRGDü�W\ONR�WDNL�VDP�N�W�]DUyZQR�GOD�QDELHJX�MDN�L

Z\ELHJX��2]QDF]D�WR��*H�UDSPD�PD�]DZV]H�NV]WDáW�DOER�SURVWRN�WD�DOER�UyZQROHJáRERNX�
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��������� �:LHORN�WQH�VFKRG\�]DELHJRZH

:�$U&RQ��RSUyF]�GRW\FKF]DV�Z\PLHQLRQ\FK�VFKRGyZ�ZSURZDG]Lü�PR*QD�:LHORN�WQH�VFKRG\

]DELHJRZH��1DMLVWRWQLHMV]�� Uy*QLF��Z� VWRVXQNX�GR� LQQ\FK� W\SyZ� VFKRGyZ� MHVW�PR*OLZR�ü� LFK

GRZROQHJR� NV]WDáWRZDQLD�� 2]QDF]D� WR� P�LQ��� *H� GR� LFK� ZSURZDG]HQLD� QLH� WU]HED� NOLNQ�ü

GRNáDGQLH�WU]\NURWQLH��DOH�Z�]DOH*QR�FL�RG�NV]WDáWX�GRZROQLH�GX*R��FR�QDMPQLHM���UD]\��

:SURZDG]DQLH�ZLHORN�WQ\FK�VFKRGyZ�SU]\SRPLQD�WURFK
�U\VRZDQLH��FLDQ��R�W\SLH� �3RGF]DV

ZSURZDG]DQLD� ZLGRF]Q\� MHVW� W\ONR� ]DU\V� SROLF]NyZ� VFKRGyZ�� 7DN� MDN� GOD� �FLDQ�� SRGF]DV

ZSURZDG]DQLD�PR*QD�NRU]\VWDü�]H�VNUyWyZ�NODZLV]RZ\FK�&WUO�:�
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ZSLVXMH�VL
�Z�SRVWDFL�ZDUWR�FL�OLF]ERZHM�GR�SROD�]DSLVX�RNQD�GLDORJRZHJR�
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UR]XPLHü�MDNR�VXP
�Z\VRNR�FL���VWRSQL�L�MHGQHM�VWRSQLF\�

�������������� .�W�QDELHJX�Z\ELHJX

=DUyZQR� GOD� W\SX� VFKRGyZ� MHGQRELHJRZ\FK� GUHZQLDQ\FK� MDN� L� PRQROLW\F]Q\FK� LVWQLHMH

PR*OLZR�ü�ZSURZDG]HQLD�ZDUWR�FL�N�WD�QDELHJX�RUD]�N�WD�Z\ELHJX�
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�

3RSU]H]�REUyW�QDELHJX�HZ��Z\ELHJX�VFKRGyZ�PR*QD�PRG\ILNRZDü�]DNU]\ZLHQLH�VWRSQL�Z�ELHJX

L�Z�WHQ�VSRVyE�OHSLHM�GRSDVRZDü�MH�GR�NRQNUHWQHM�V\WXDFML�Z�SRPLHV]F]HQLX�

�������������� 2SW\PDOQH�ZDUXQNL�FKRG]HQLD

3RQLHZD*� VFKRG\�XNáDGDQH� V�� GRNáDGQLH�ZHGáXJ�ZVW
SQLH� ]DGDQ\FK�Z\PLDUyZ��PR*H� RND]Dü

VL
��*H�E
G��RQ�SU]HELHJDá\�EDUG]R�SáDVNR�OXE�EDUG]R�VWURPR��:�UD]LH�SRWU]HE\��VFKRG\�PRJ�

E\ü�SU]HOLF]RQH�RG�SRF]�WNX�� ]D�SRPRF�� LNRQ\�ZDUWR�FL�RSW\PDOQH��8Z]JO
GQLDQ\� MHVW�SU]\

W\P� Z]yU� QD� GáXJR�ü� NURNX� MDN� UyZQLH*� PLQLPDOQH� L� PDNV\PDOQH� ZDUWR�FL� GOD� QDELHJX� L

Z\ELHJX�VFKRGyZ�]JRGQLH�]�QRUP��',1��������'áXJR�ü�VFKRGyZ�MHVW�REOLF]DQD�QD�SRGVWDZLH

]DOHFDQHM�RSW\PDOQHM�GáXJR�FL�NURNX��SU]\�F]\P�Z\PLDU\�E
G��XOHJDü�]PLDQLH�RGSRZLHGQLR�GR

GDQHJR�W\SX�VFKRGyZ�lQGHUQ��SDWU]�VWURQD������

����������� 2EV]DU�3RU
F]

=D� SRPRF�� SLHUZV]\FK� GZyFK� SyO� NRQWUROQ\FK�PR*QD� GRNRQDü� Z\ERUX�� F]\� SRU
F]�PD� E\ü

SRND]DQD� ]� SUDZHM�� ]� OHZHM� VWURQ\� F]\� WH*� ]� REX� VWURQ� �Zá�F]RQH� RED� RNQD� NRQWUROQH��

6WDQGDUGRZR�SRU
F]�SU]HGVWDZLDQD�MHVW�]�SURVWRN�WQ\PL�VáXSNDPL��3R�Zá�F]HQLX�SROD�2NU�JáH

VáXSNL��$U&RQ�Z\�ZLHWOL�VáXSNL�VFKRGyZ�Z�SRVWDFL�RNU�JáHM�
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����������� 2EV]DU�Ä7HNVWXU\³

3ROH� WR� VNáDGD� VL
� ]� WU]HFK�� HZ�� F]WHUHFK� MHGQRZLHUV]RZ\FK� SyO� WHNVWRZ\FK�� -H�OL� LVWQLHMH

SRWU]HED�]PLDQ\�WHNVWXU\��QDOH*\�NOLNQ�ü�QD�NODZLV]�SU]HJO�GDM�����:�QRZR�RWZDUW\P�RNLHQNX

GLDORJRZ\P�PR*QD�GRNRQDü�Z\ERUX�QRZHM�WHNVWXU\�

3R]\FMH�ZSURZDG]DQLD�WHNVWXU�GOD�VFKRGyZ�GUHZQLDQ\FK�VNáDGDM��VL
�]�GDQ\FK�GOD�SROLF]ND�

VWRSQL�L�SU
WyZ��SU]\�F]\P�WHNVWXUD�SROLF]ND�E
G]LH�X*\WD�UyZQLH*�GOD�SRU
F]\�L�VáXSNyZ�

'OD�VFKRGyZ�PRQROLW\F]Q\FK��VFKRG\�]�*HOEHWRZ��Sá\W��ELHJX��PR*QD�SU]\SRU]�GNRZDü�Uy*QH

WHNVWXU\�GOD� VWRSQL��Z\NR�F]HQLD� VWRSQL��SU
WyZ� L�SRU
F]\�� SU]\� F]\P� WHNVWXUD�SRU
F]\� MHVW

QDQRV]RQD�UyZQLH*�QD�VáXSNL�

����������� �5R]V]HU]RQH�ZSURZDG]DQLH�SRU
F]\

=D� SRPRF�� LNRQ\� � Z\ZRáDü� PR*QD� RNQR� GLDORJRZH� Ä5R]V]HU]RQH

ZSURZDG]DQLH�SRU
F]\³��2NQR�WR��]�V]HURNLPL�PR*OLZR�FLDPL�NV]WDáWRZDQLD�SRU
F]\�VFKRGyZ

MHVW�GR�G\VSR]\FML�W\ONR�Z�SRá�F]HQLX�]H�VFKRGDPL�ZLHORELHJRZ\PL��]DELHJRZ\PL��:V]\VWNLH

XVWDZLHQLD� ZSURZDG]RQH� Z� RNLHQNX� GLDORJRZ\P� PR*QD� VSUDZG]Lü� EH]SR�UHGQLR� Z� RNQLH

GLDORJRZ\P�VFKRGyZ�SR�QDFL�QL
FLX�NODZLV]D�2.�
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������������� 2EV]DU�Ä7\S³

2EV]DU� WHQ� SRSU]H]� VW\OH� Ä]� ]DNU]\ZLHQLHP³�� ÄNODV\F]QD³�� Ä]�Z\SHáQLHQLHP³� L� ÄQRZRF]HVQD³

RIHUXMH�F]WHU\�]DVDGQLF]H�W\S\�SRU
F]\�VFKRGyZ�MDNR�RSFMH�GR�Z\ERUX��:�]DOH*QR�FL�RG�WHJR�

NWyUD�RSFMD�]RVWDQLH�Z\EUDQD�XDNW\ZQLDM��VL
�Uy*QH�REV]DU\�RNQD�GLDORJRZHJR��QS��GOD�W\SX�Ä]

Z\SHáQLHQLHP³�]DEORNRZDQ\�GR�HG\FML�]RVWDQLH�REV]DU�ÄSU
W\³�

������������� 2EV]DU�Ä3RU
F]³

3U]\�Z\EUDQHM�RSFML�ÄRNU�JáD³�PR*QD�SRGDü�GOD�SRU
F]\��UHGQLF
�OXE�SU]\�DNW\ZQ\P�NV]WDáFLH

SURVWRN�WQ\P�PR*QD�SRGDü�V]HURNR�ü�L�JUXER�ü�

������������� 2EV]DU�Ä2SW\PDOL]DFMD³

'OD� VW\OyZ�ÄNODV\F]Q\³�� Ä]�Z\SHáQLHQLHP³� L� ÄQRZRF]HVQ\³�PR*QD�SROLF]NL� VFKRGyZ�$U&RQD

DXWRPDW\F]QLH� RSDWU]\ü� ]DJL
FLDPL�� .U\WHULD� W\FK� ]DJL
ü� PR*QD� ]GHILQLRZDü� Z� RNLHQNX

GLDORJRZ\P��Z\ZRá\ZDQ\P�SU]H]�NOLNQL
FLH�QD�NODZLV]X�Ä8VWDZLHQLD³�
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2NQR�RIHUXMH�PR*OLZR�ü�RNUH�OHQLD�GOD�OHZHM�L�SUDZHM�NUDZ
G]L�PDNV\PDOQHJR�Z\FK\OHQLD�MDN

UyZQLH*� GOD� SROLF]NyZ� �UHGQLHJR� RGVW
SX� RG� SU]HGQLHM� NUDZ
G]L� VWRSQL� Z� FP�� 2GSRZLHGQLH

Z\PLDU\�V��SRND]DQH�QD�]Dá�F]RQ\P�V]NLFX�

(IHNW�ND*GHM�RSW\PDOL]DFML�PR*QD�QDW\FKPLDVW�VSUDZG]Lü�Z�RNQLH�SRGJO�GX�RNQD�GLDORJRZHJR

VFKRGyZ�ZLHORELHJRZ\FK�

������������� 2EV]DU�Ä%LHJ�SROLF]HN³

=D� SRPRF�� SyO� HG\F\MQ\FK� 6]HURNR�ü� L� *UXER�ü� PR*QD� ]PLHQLü� Z\PLDU\� SROLF]ND�� �UHGQL

RGVW
S�RG�SU]HGQLHM�NUDZ
G]L�VWRSQLD�MHVW�SU]HGVWDZLRQ\�QD�SRQL*V]\P�V]NLFX�L�R]QDF]RQ\�MDNR

D�
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������������� 2EV]DU�Ä3U
W\³

0R*QD� SRGDü� WX� ]DUyZQR� SU]HNUyM� MDN� L� RGSRZLHGQLH� MHJR� Z\PLDU\�� WDNLH� MDN� �UHGQLFD� OXE

V]HURNR�ü�L�JUXER�ü��3RSU]H]�SRGDQLH�PDNV\PDOQHJR�RGVW
SX�PR*QD�GRSDVRZDü�UR]PLHV]F]HQLH

L� OLF]E
� SU
WyZ� ]JRGQLH� ]� *\F]HQLHP�� ,P� ZL
NV]\� PDNV\PDOQ\� RGVW
S� W\P� PQLHMV]D� LOR�ü

UR]PLHV]F]RQ\FK�SU]H]�$U&RQD�Z�UyZQ\FK�RGVW
SDFK�VáXSNyZ�

������������� 2EV]DU�Ä6áXSNL³

'OD�Z\EUDQHJR�SU]HNURMX�PR*QD�SRGDü�RGSRZLHGQLH�Z\PLDU\��WDNLH�MDN��UHGQLFD�OXE�V]HURNR�ü

L� JUXER�ü�� 3U]\� DNW\ZQHM� RSFML� ÄHOHJDQFNLH³� $U&RQ� RIHUXMH� UR]ZLMDOQ�� OLVW
�� ]� NWyUHM� PR*QD

Z\EUDü�MHGHQ�]�SL
FLX�ZDULDQWyZ�VáXSNyZ��'OD�ZV]\VWNLFK�NV]WDáWyZ�PR*QD�]PLHQLü�GáXJR�ü�Z

RGSRZLHGQLP�SROX�HG\F\MQ\P�

����������� �2EV]DU�3UH]HQWDFMD�DOWHUQDW\ZQD��'

3RSU]H]� OLVW
� Z\ERUX� QDOH*\�ZVND]Dü� VSRVyE� SUH]HQWDFML� 3UH]HQWDFML� DOWHUQDW\ZQHM� �'� �SDWU]

VWURQD� ����� VFKRGyZ� QD� HNUDQLH�� 3R]\FMD� %H]� SU]HNURMX� MHVW� XVWDZLRQD� VWDQGDUGRZR�� :

SUH]HQWDFML� DUFKLWHNWRQLF]QHM� PR*QD� Z\EUDü�PL
G]\� RSFMDPL��=� SU]HNURMHP� �� ELHJ� SRQL*HM�

3U]HNUyM���U]XW�SU]HU\ZDQ��OLQL��RUD]�7\ONR�SU]HNUyM�

:VND]yZND��6FKRG\�PRJ��E\ü�Z�SUH]HQWDFML�DUFKLWHNWRQLF]QHM�W\ONR�ZWHG\��JG\�Zá�F]RQD�MHVW

RGSRZLHGQLD�RSFMD�Z�PHQX�:LGRN�
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�������� �6FKRG\�.(11*277

�3R�Z\EUDQLX�]�SU]Há�F]QLND�ZDULDQWyZ�VFKRGyZ�LNRQ\� ��VFKRG\�.(11*277��L�QDFL�QL
FLX

SUDZ\P�NODZLV]HP�P\V]\�QD�LNRQLH��XND]XMH�VL
�QDVW
SXM�FH�RNQR�GLDORJRZH�

���������� 2EV]DU�Ä*HRPHWULD³

:� SU]\SDGNX� GRVW
SQ\FK� WX� VFKRGyZ� FKRG]L� R� HOHPHQW\� W\SRZH�� NWyU\FK� JHRPHWULD� MHVW� MX*

RNUH�ORQD��MHG\QLH�Z\VRNR�ü�MHVW�ZDUWR�FL��]PLHQQ���'DOV]\FK�LQIRUPDFML�R�VFKRGDFK�WHJR�W\SX

XG]LHOD�ILUPD�.(11*277�OXE�MHM�SU]HGVWDZLFLHOVWZD�KDQGORZH�Z�(XURSLH�
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���������� 2EV]DU�Ä.V]WDáW�U]XWX³

3RSU]H]� OLVW
� UR]ZLMDOQ�� ]� QD]Z�� W\SX� PR*QD� EH]SR�UHGQLR� Z\EUDü� LQQ\� NV]WDáW� U]XWX�� MH�OL

]QDQH�V��3D�VWZX�R]QDF]HQLD�W\SyZ�RERZL�]XM�FH�GOD�VFKRGyZ�.(11*277��'DOV]H�V]F]HJyá\

GRVW
SQH� V�� Z� RNLHQNX� GLDORJRZ\P� Ä:\EyU� NV]WDáWX� U]XWX³� GRVW
SQ\P� SRSU]H]� NODZLV]

Ä:\EyU³�

���������� �2NQR�GLDORJRZH�Ä:\EyU�NV]WDáWX�U]XWX³

:�OHZ\P�RNQLH�KLHUDUFKLF]QLH�SRJUXSRZDQ\FK�MHVW�SRQDG����NV]WDáWyZ�U]XWyZ�RIHURZDQ\FK�Z

NLONX�JUXSDFK�JáyZQ\FK�

QS�

• RV]F]
GQD�SRZLHU]FKQLD

• GRP\�MHGQR��GZXURG]LQQH
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• GRP\�ZLHORURG]LQQH

• VFKRG\�NU
WH

3RGREQLH� MDN�Z�LQQ\FK�DSOLNDFMDFK�:LQGRZV�Z�W\P�URG]DMX�SUH]HQWDFML�GRVW
SQ\� MHVW�NROHMQ\

SR]LRP�LQIRUPDFML�SRSU]H]�NOLNQL
FLH�QD�]QDN� ��:�PRPHQFLH�JG\�QLH�E
G]LH�MX*�GRVW
SQHJR

]QDNX� ���]RVWDá�RVL�JQL
W\�QDMQL*V]\�SR]LRP��6�� WX�SRGDQH�Z\PLDU\�VFKRGyZ��-HGQRF]H�QLH

SRSU]H]�RNQR�SRGJO�GX�X]\VNDü�PR*QD�GRNáDGQH�R]QDF]HQLH� W\SX� MDN� UyZQLH*�Z\PDJDQ�� GOD

WHJR� W\SX� SRZLHU]FKQL
�� :� RNQLH� SRGJO�GX� SUH]HQWRZDQD� MHVW� QDZHW� IROLD� ';)� Z\EUDQHJR

W\SX�� 3R� RSXV]F]HQLX� RNQD� SRSU]H]� NODZLV]� Ä3U]HMPLM³�Z\EUDQ\� W\S� VFKRGyZ� ]H�ZV]\VWNLPL

GDQ\PL�L�WUyMZ\PLDURZ\P�SRGJO�GHP�ZLGRF]Q\�MHVW�Z�RNQLH�GLDORJRZ\P�.(11*277�

���������� 2EV]DU\�Ä7\S�SRU
F]\³��Ä3U
W\³��Ä6áXSNL³�L�Ä6ZRU]QLH³

=D�SRPRF��W\FK�PR*OLZR�FL�XVWDZLDQLD�PR*QD�ZSá\ZDü�QD�ND*G\�]�Z\EUDQ\FK�W\SyZ�VFKRGyZ�

,VWQLHM�� SU]\� W\P� ]DOH*QR�FL� RNUH�ORQH� SU]H]� SURGXFHQWD�� GRW\F]�FH� GRVW
SQR�FL� VáXSNyZ�

SU
WyZ�L�VZRU]QL��3XQNWHP�Z\M�FLRZ\P�MHVW� WX�Z\EUDQD�SRU
F]�� W]Q��JG\�Z\EUDQ\�]RVWDá� LQQ\

W\S�SRU
F]\��GRVW
SQ\�E
G]LH�VSHFMDOQLH�GR�WHJR�W\SX�Z\EyU�SU
WyZ��VáXSNyZ�L�VZRU]QL��6áXSHN

QD�QDELHJX�PXVL� E\ü� XDNW\ZQLRQ\�Z�SU]HZLG]LDQ\P�GR� WHJR�SROX��:V]\VWNLH� ]PLDQ\�PR*QD

NRQWURORZDü�QDW\FKPLDVW�Z�ZLGRNX��'�

���������� 2EV]DU�Ä7HNVWXU\³

2EV]DU� WHQ� SU]\SRPLQD� VZRLP� IXQNFMRQRZDQLHP� (NVSORUHUD� $U&RQ�� 3RSU]H]� � PR*QD

SU]Há�F]\ü�SUH]HQWDFM
�WHNVWXU�]H�VWDQGDUGRZHM�QD�V]F]HJyáRZ���=UH]\JQRZDQR�MHGQDN�]�GDQ\FK

W\SX� QD]ZD� SOLNX�� SURGXFHQW� OXE� ZLHONR�ü�� :� ZLGRNX� V]F]HJyáRZ\P� ZLGRF]QD� MHVW

MHGQRF]H�QLH� ZL
NV]D� LOR�ü� WHNVWXU�� =� SRQL*V]HM� OLVW\� PR*QD� Z\ZQLRVNRZDü� MDND� F]
�ü

NRQVWUXNFML� MDN�� LNRQ�� PR*H� E\ü� SU]\JRWRZDQD� GR� RWHNVWXURZDQLD�� W]Q�� WHNVWXUD� PR*H� E\ü
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QDáR*RQD� W\ONR� QD� W
� F]
�ü�� NWyUD� MHVW� DNWXDOQLH� DNW\ZQD�� :V]\VWNLH� LQQH� REV]DU\� VFKRGyZ

SR]RVWDQ�� QLH]PLHQLRQH�� 'OD� Uy*Q\FK� NRPSRQHQWyZ� GRVW
SQ\� E
G]LH� Z\á�F]QLH� Z\EyU

SU]HZLG]LDQ\FK�GOD�QLFK�SU]H]�ILUP
�.(11*277�PDWHULDáyZ�

• �6áXSNL

• �3U
W\

• �6WRSQLH

• �3RU
F]

• �6ZRU]QLH

• �2NáDG]LQD

�������� 3RGáRJL�L�VWURS\

)XQNFMD�WD�MHVW�UR]V]HU]RQD�Z�$U&RQ��Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�]QDMGXM�

VL
�QD�VWURQLH�����
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���������� �2NQR�GLDORJRZH�3RGáRJD�L�VWURS

�'RVW
S� GR� WHJR� RNQD� GLDORJRZHJR� X]\VNXMH� VL
� ]D� SR�UHGQLFWZHP� SXQNWX� PHQX� 2SFMH� �

3RGáRJL�6XILW\�����8VWDZLHQLD� GOD� LVWQLHM�FHJR� MX*� SRPLHV]F]HQLD�� X]\VNLZDQH� V�� SR�Z\EUDQLX

RGSRZLHGQLHJR�HOHPHQWX� L�SR�GZXNURWQ\P�NOLNQL
FLX� �QD�QLP�� OHZ\P�SU]\FLVNLHP�P\V]\��7R

RNQR�GLDORJRZH�RERZL�]XMH�Z� WDNLHM� VDPHM�SRVWDFL� UyZQLH*�SU]\�8VWDZLHQLX�Sá\W� VWURSRZ\FK

5y*QL� VL
� RQR� W\ONR� LOR�FL�� SU]\FLVNyZ�� 3RGáRJD� L� 6XILW� RGSRZLDGD� Z� GUXJLP� SU]\SDGNX

6WURQLH�GROQHM��6WURQLH�JyUQHM�L�.UDZ
G]L��SDWU]�VWURQD������

������������ 2EV]DU�3RZLHU]FKQLD

�������������� 2SFMD�%DUZD

-H*HOL�SURMHNWRZDQ\�VXILW�PD�E\ü�SRNU\W\�MHGQ\P�NRORUHP��WR�QDOH*\�QDFLVQ�ü�LNRQ
�GHILQLXM����

:\�ZLHWORQD� ]RVWDQLH� SDOHWD� NRORUyZ�� ]� NWyUHM� PR*QD� Z\EUDü� MHGHQ� ]� RIHURZDQ\FK� NRORUyZ

Z]JO
GQLH�]HVWDZLü�NRORU�VDPRG]LHOQLH�]D�SRPRF��LNRQ\�'HILQLRZDQLH�EDUZ\�

�������������� 2SFMD�7HNVWXUD
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'DQ\�HOHPHQW�SRNU\W\�]RVWDQLH�WHNVWXU��SRGDQ��Z�]QDMGXM�F\P�VL
�SRQL*HM�SROX�Z\ERUX��-H*HOL

Z�W\P�SROX�EUDN�MHVW�RGSRZLHGQLHM�WHNVWXU\��WR�QDOH*\�NOLNQ�ü�QD�LNRQ
�3U]HJO�GDM�����1DVW�SL

RWZDUFLH� VWDQGDUGRZHJR� RNQD� GLDORJRZHJR�� Z� NWyU\P� PR*QD� Z\EUDü� Z� NDWDORJX� WHNVWXU�

RGSRZLDGDM�F��QDP�WHNVWXU
�

�������������� 2SFMD�à�F]HQLH�EDUZ\�L�WHNVWXU\

=� RSFML� WHM� QDOH*\� NRU]\VWDü� Z�Z\SDGNX� á�F]HQLD� XVWDZLHQLD� EDUZ\� L� WHNVWXU\� ]� VRE��� -H*HOL

SU]\NáDGRZR� Z\EUDQR� F]DUQH� SDVNL� QD� ELDá\P� WOH� D� QDVW
SQLH� ]PLHV]DQR� MH� ]� NRORUHP

QLHELHVNLP��WR�Z�Z\QLNX�WHJR�RWU]\PXMH�VL
�F]DUQH�SDVNL�QD�QLHELHVNLP�WOH�

�������������� 2EV]DU�:\PLDU\�WHNVWXU\

3U]\�ZL
NV]R�FL�WHNVWXU��D�ZL
F�REUD]yZ��SOLNyZ��%03��UR]PLDU�]DGDQ\�MHVW�]�JyU\�Z�NDWDORJX

WHNVWXU�� -H*HOL� WDN� VL
� QLH� VWDáR�� WR� RSFMD� 5R]PLDU� RU\JLQDOQ\� ]QDMGXMH� VL
� QD� V]DU\P� WOH�

:DUWR�FL�VWDQGDUGRZH�UR]PLDUX�WHNVWXU\�Z\QRV]�����[����FP��WR�]QDF]\��*H�JG\�ÄQDNOHMDÄ�VL


RNUH�ORQ�� WHNVWXU
� QD� SRZLHU]FKQL� QS�� R� GáXJR�FL� �� P�� L� Z\VRNR�FL� �� P��� MHVW� RQD� ��NURWQLH

RGZ]RURZ\ZDQD�� -H*HOL� WD� WHNVWXUD�PD�Z\VW�SLü�QD� WHM� SRZLHU]FKQL� W\ONR� MHGHQ� UD]�� WR� WU]HED

RGSRZLHGQLR� GRVWRVRZDü� XVWDZLHQLD� 6]HURNR�ü� L�:\VRNR�ü� WHNVWXU\�� 3R� NOLNQL
FLX� Z� SROX

NRQWUROQ\P�5R]PLDU�RU\JLQDOQ\��QDVW
SXMH�SRZUyW�GR�SRF]�WNRZHJR�UR]PLDUX�WHNVWXU\�

:� SROX� ZSURZDG]DQLD� 2EUyW� PR*QD� ZSURZDG]Lü� N�W� REURWX�� SRG� MDNLP� PD� E\ü

]DSUH]HQWRZDQD� GDQD� WHNVWXUD�� =D� SRPRF�� WHM� IXQNFML� REURWX� LVWQLHMH� QS��PR*OLZR�ü� XáR*HQLD

Sá\WHN�Z�áD]LHQFH�Z�XNáDG]LH�XNR�Q\P�

���������� 'HILQLRZDQLH�PDWHULDáyZ�QD�SRGáRJL��VXILW\�L�Sá\W\�VWURSRZH

)XQNFMD�WD�MHVW�Z�$U&RQ��UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��SRF]\QDM�F�RG�VWURQ\�����
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�0DWHULDá\� VWRVRZQH� QD� SRGáRJL� L� VXILW\� MDN� UyZQLH*� QD� Sá\W\� VWURSRZH� PR*QD� XVWDZLü� ]D

SRPRF��SRQL*V]HJR�RNQD�GLDORJRZHJR�

3RZ\*V]D� LOXVWUDFMD� SU]HGVWDZLD� RNQR� GLDORJRZH� GOD� Sá\W� VWURSRZ\FK�� 2NQR� GLDORJRZH� GOD

SRGáRJL�L�VXILWX�MHVW�LGHQW\F]QH��]�W\P�W\ONR�*H�]DPLDVW�WU]HFK�SU]\FLVNyZ�6WURQD�GROQD��6WURQD

JyUQD�� .UDZ
G(� X*\ZDQH� V�� RED� SU]\FLVNL�3RGáRJD� L� 6XILW�� =D� SRPRF�� W\FK� WU]HFK� �Z]JO�

GZyFK�� SU]\FLVNyZ� GRNRQXMH� VL
� Z\ERUX� REV]DUX�� GOD� NWyUHJR� PD� E\ü� RNUH�ORQD� EDUZD� L

WHNVWXUD�� .D*GH� RNQR� SU]\FLVNX� PD� SROD� ZSURZDG]DQLD� EDUZ\� L� WHNVWXU\� RUD]� MHGQR� SROH

NRQWUROQH� à�F]HQLH� EDUZ\� L� WHNVWXU\�� MDN� UyZQLH*� REV]DU� :\PLDU\� WHNVWXU\�� -H*HOL� GOD

%DUZ\� NOLNQL
WR� QD� LNRQ
� GHILQLXM����� WR� EDUZ
� PR*QD� RGSRZLHGQLR� ]PLHQLü�� %DUZD� WD� MHVW

X*\ZDQD� MHGQDN*H� W\ONR� ZWHG\�� MH*HOL� Z� SROX� ]DSLVX� 7HNVWXUD�Z\EUDQR� %H]� OXE� Zá�F]RQH

]RVWDáR�SROH�NRQWUROQH�à�F]HQLH�EDUZ\�L�WHNVWXU\�

-H*HOL� MDNR� WHNVWXU
�Z\EUDQR�%H]�� WR�SU]\M
WD�]RVWDQLH� WDND�EDUZD� MDND�]RVWDáD�]GHILQLRZDQD� �

MH*HOL�MDNR�WHNVWXU
�Z\EUDQR�MDN�NROZLHN�WHNVWXU
�L�Zá�F]RQR�à�F]HQLH�EDUZ\�L�WHNVWXU\��WR�Z

Z\QLNX�X]\VNDP\�PLNVWXU
�]�EDUZ\�L�WHNVWXU\��7HNVWXUD�E
G]LH�Z\JO�GDáD�Z�WDNL�VSRVyE��MDNE\

E\áD�RJO�GDQD�SU]H]�NRORURZ��V]\E
��SU]\�F]\P�EDUZD�V]\E\�RGSRZLDGD�ZSURZDG]RQHM�EDUZLH�

-H*HOL� QDWRPLDVW� IXQNFMD� à�F]HQLH� EDUZ\� L� WHNVWXU\� QLH� ]RVWDáR� Zá�F]RQD�� D� MHGQRF]H�QLH

GRNRQDQ\�]RVWDá�Z\EyU�WHNVWXU\��WR�ZSURZDG]RQ\�SDUDPHWU�EDUZ\�]RVWDQLH�]LJQRURZDQ\�
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:�REV]DU]H�:\PLDU\� WHNVWXU\�PR*QD� SRGDü� VSRVyE��Z� MDNL�PD� E\ü� ÄSU]\NOHMRQD³�Z\EUDQD

WHNVWXUD� QD� SRGáRG]H�� VXILFLH� Z]JO
GQLH� Sá\FLH� VWURSRZHM�� 3R� Zá�F]HQLX� SROD� NRQWUROQHJR

5R]PLDU�RU\JLQDOQ\��VWRVRZDQ\�MHVW�WDNL�Z\PLDU�]HZQ
WU]Q\�WHNVWXU\��MDNR�]RVWDá�]DSLVDQ\�GOD

GDQHM�WHNVWXU\�

8ZDJD�� 3U]\� VDPRG]LHOQLH� GHILQLRZDQ\FK� WHNVWXUDFK� PR*H� VL
� ]GDU]\ü�� *H� QLH� ]RVWDá

ZSURZDG]RQ\� UR]PLDU� RU\JLQDOQ\�� Z]JO
GQLH� *H� ]RVWDá� RQ� QLHSUDZLGáRZR� SRGDQ\�� -H*HOL� QLH

ZSURZDG]RQR� WDNRZHJR�� WR� SROH� NRQWUROQH�5R]PLDU� RU\JLQDOQ\�Z\�ZLHWODQH� MHVW� QD� V]DU\P

WOH��:�WDNLP�Z\SDGNX�X*\ZDQH�V��Z\PLDU\�]GHILQLRZDQH�Z�REV]DUDFK�6]HURNR�ü�L�:\VRNR�ü�

-H*HOL�VDPRG]LHOQLH�]DáDGRZDQD�WHNVWXUD�E
G]LH�]DZLHUDáD�QDZHW�LQIRUPDFMH�R�Z\PLDUDFK��DOH�WH

RND*�� VL
� QLHX*\WHF]QH� �SRQLHZD*� QS�� VNDQHU�QLH� ]QD�SU]HFLH*� U]HF]\ZLVWHJR�Z\PLDUX� WDSHW\�

NWyUHM�]GM
FLH�]RVWDáR�]HVNDQRZDQH��WR�PR*QD�Z\á�F]\ü�IXQNFM
�5R]PLDU�RU\JLQDOQ\�L�VDPHPX

ZSURZDG]Lü�V]HURNR�ü�L�Z\VRNR�ü�WHNVWXU\�

1D�NRQLHF�PR*QD�SR�ZSURZDG]HQLX�REURWX�WHNVWXU\�RVL�JQ�ü�WDNLH�UR]ZL�]DQLH��*H�WHNVWXUD�QLH

E
G]LH�XáR*RQD�SURVWR��DOH�QS��XNR�QLH��7\P�VDP\P�PR*QD�X]\VNDü�QS��XNR�QH�XáR*HQLH�Sá\WHN

QD�SRGáRG]H�Z�SURMHNWRZDQHM�áD]LHQFH�

-H*HOL�ZSURZDG]RQH�Z�W\P�RNQLH�GLDORJRZ\P�SDUDPHWU\��PDM��E\ü�]DSLVDQH�QD�VWDáH��WR�]QDF]\

Z\NRU]\VWDQH� SU]\� SRQRZQ\P� XUXFKRPLHQLX� $U&RQ�� WR� QDOH*\� NOLNQ�ü� QD� LNRQ
� -DNR

VWDQGDUG�

�������� �2WZRU\�Z�VWURSDFK���2WZRU\�Z��FLDQDFK

=D� SRPRF�� WHM� IXQNFML� LVWQLHMH� PR*OLZR�ü� ZVWDZLDQLD� RWZRUyZ� Z� �FLDQDFK� SURMHNWRZDQHJR

RELHNWX�� ,NRQD� WHM� IXQNFML� ]QDMGXMH� VL
� QD� SLRQRZ\P� SDVNX� QDU]
G]L� SRG� SU]Há�F]QLNLHP

ZDULDQWyZ� ��

'OD�Z\FL
ü� VWURSRZ\FK� QLH� SU]HZLG]LDQR� VSHFMDOQHJR� RNQD� GLDORJRZHJR�� 1LH� PR*QD� ]DWHP

ZSURZDG]Lü�GOD�QLFK�*DGQ\FK�XVWDZLH��VWDQGDUGRZ\FK�
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2NQR�GLDORJRZH�RWZRUyZ�Z��FLDQLH�SR]ZDOD�QD�GRNRQDQLH�RGSRZLHGQLFK�XVWDZLH��L�]DSLVDQLH

LFK�QS��MDNR�VWDQGDUGRZH��'ZXNURWQH�NOLNQL
FLH�MX*�ZVWDZLRQHJR�Z��FLDQ
�RWZRUX�SR]ZDOD�QD

PRG\ILNDFM
�L�LQG\ZLGXDOQH�GRSDVRZDQLH�W\FK�ZDUWR�FL�

���������� �:\FL
FLD�VWURSRZH

�:�FHOX�XPR*OLZLHQLD�Z\FLQDQLD�RWZRUyZ��Z�GRNáDGQLH�XVWDORQ\FK�PLHMVFDFK��Z�DXWRPDW\F]QLH

XáR*RQ\FK� VXILWDFK� L� SRGáRJDFK�� ]DVWRVRZDQR� LNRQ
� �� 7DNLH� Z\FL
FLD� V�� SRQDGWR

DXWRPDW\F]QLH� JHQHURZDQH�� MH*HOL� GR� DNWXDOQHM� NRQG\JQDFML� ZVWDZLRQH� ]RVWDQ�� VFKRG\�� 3R

]GHILQLRZDQLX� VFKRGyZ�� DXWRPDW\F]QLH� Z\JHQHURZDQH� Z\FL
FLH� QLH� Uy*QL� VL
� QLF]\P� RG

Z\FL
FLD� Z\JHQHURZDQHJR� U
F]QLH� ]D� SRPRF�� WHM� LNRQ\�� :� SU]HFLZLH�VWZLH� GR� ZV]\VWNLFK

LQQ\FK� HOHPHQWyZ� WU\EX� NRQVWUXNFML� QLH� PR*QD� Z� Z\SDGNX� Z\FL
FLD� ZSURZDG]Lü� *DGQ\FK

ZáD�FLZR�FL��-DNR�REOLFyZN
�Z\FL
FLD�$U&RQ�X*\ZD�SRF]\QDM�F�RG�JyUQHM�NUDZ
G]L�VXURZHJR

VWURSX�GR�JyUQHM� NUDZ
G]L� JRWRZHM� SRGáRJL�� WHNVWXU
� SRGáRJL�� D� GOD� SR]RVWDáHM� F]
�FL� WHNVWXU


VWURSX�

�,VWQLHM��GZLH�Uy*QH�PR*OLZR�FL�ZSURZDG]DQLD�Z\FL
FLD�VWURSRZHJR��:SURZDG]HQLH�Z�SRVWDFL

SURVWRN�WD� � RUD]� ZSURZDG]HQLH� Z� SRVWDFL� FL�JX� SROLJRQDOQHJR� �� 2ED� ZDULDQWX

ZSURZDG]DQLD� V�� LGHQW\F]QH� ]� RGSRZLHGQLPL� � ZDULDQWDPL� ZSURZDG]DQLD� GDFKyZ�

'RNáDGQLHMV]\�RSLV�WDP�]RVWDá�SRGDQ\��SDWU]�VWURQD������

:�UD]LH�NRQLHF]QR�FL�ZSURZDG]HQLD�]PLDQ\�Z\FL
FLD�VWURSRZHJR��WU]HED�MH�Z\EUDü�]D�SRPRF�

LNRQ\� ���D�QDVW
SQLH�PR*QD�]PRG\ILNRZDü�SU]H]�NOLNQL
FLH�L�SU]\WU]\PDQLH�OHZHJR�SU]\FLVNX

P\V]\�Z�F]DUQ\FK�SXQNWDFK�
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���������� �:\FL
FLD�Z��FLDQLH

�,NRQD� � SR]ZDOD� QD� GHILQLRZDQLH� RWZRUyZ� Z� �FLDQLH� ]� PR*OLZR�FL�� RNUH�OHQLD� NV]WDáWX

RWZRUX�L�WHNVWXU\�RG�VWURQ\�ZHZQ
WU]QHM��2WZRU\�Z��FLDQLH�JHQHURZDQH�V��Z�SRGREQ\�VSRVyE

MDN�RNQD�L�PDM��SRGREQH�MDN�RQH�ZáD�FLZR�FL�

:VND]yZND�� 2WZRU\� Z� �FLDQLH� PR*QD� WDN*H� JHQHURZDü� ]D� SRPRF�� RNQD� GLDORJRZH� 2NQD

VZRERGQLH� GHILQLRZDOQH�� :V]\VWNLH� REU\V\� WZRU]RQH� SRGF]DV� JHQHURZDQLD� RNQD� PR*QD

Z\NRU]\VWDü�UyZQLH*�GOD�Z\FL
ü�Z��FLDQDFK�

������������ �:SURZDG]DQLH�RWZRUyZ�Z��FLDQDFK

�3R�Z\EUDQLX� RGSRZLHGQLHM� LNRQ\� SU]Há�F]QLNLHP�ZDULDQWyZ� QD� SDVNX�MDN� XND]XM�� VL
� LNRQ\

SR]ZDODM�FH� RNUH�OLü� VSRVyE� XPLHMVFRZLHQLD� RWZRUX� Z� �FLDQLH�� 7U]\� RSFMH� RGSRZLDGDM�� SRG

Z]JO
GHP� IXQNFMRQRZDQLD� GRNáDGQLH� ZLDULDQWRP� ZSURZDG]DQLD� RNLHQ� �SDWU]� VWURQD� �����

0R*QD� ]DWHP�XPLHMVFRZLü� RWZyU� VZRERGQLH��Z�]DGDQHM� RGOHJáR�FL� RG�ZVND]DQHJR�SXQNWX

OXE�SRPL
G]\�GZRPD�ZVND]DQ\PL�SXQNWDPL�

������������ �(G\FMD�RWZRUyZ�Z��FLDQDFK

�$QDORJLF]QLH� MDN�Z�SU]\SDGNX�RNLHQ� RWZRU\�Z� �FLDQLH� SR�ZVWDZLHQLX�PR*QD� HG\WRZDü�� W]Q�

]PLHQLDü�LFK�FHFK\�SR�GZXNURWQ\P�NOLNQL
FLX�RWZRUX�

������������ �2NQR�GLDORJRZH�2WZRU\�Z��FLDQLH

2NQR�GLDORJRZH�2WZRU\�Z��FLDQLH�XND]XMH�VL
�SR�GZXNURWQ\P�NOLNQL
FLX�Z\EUDQHJR�RWZRUX

OXE�SR�NOLNQL
FLX�SUDZ\P�NODZLV]HP�P\V]NL�QD�LNRQLH� �QD�SLRQRZ\P�SDVNX�QDU]
G]L�
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�������������� 2EV]DU�Ä3RZLHU]FKQLD³

:�W\P�REV]DU]H�PR*QD�]GHILQLRZDü�SRZLHU]FKQL
�RWZRUX�Z��FLDQLH��:�RGSRZLHGQLFK�SRODFK

PR*QD�RNUH�OLü�]DUyZQR�NRORU�MDN�L�WHNVWXU
�RWZRUX�
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�������������� 3ROH�WHNVWRZH�6]HURNR�ü

2NUH�ODQD� MHVW� WX� V]HURNR�ü� RWZRUX� Z� �FLDQLH�� -H�OL� RWZyU� ]RVWDá� ]GHILQLRZDQ\� ]D� SRPRF�

F]ZDUWHM�RSFML�ZVWDZLDQLD��D�]DWHP�SRSU]H]�GHILQLFM
�SXQNWyZ�QD�NUDZ
G]LDFK��FLDQ\��ZDUWR�ü

VWDQGDUGRZD�MHVW�LJQRURZDQD�

�������������� 2EV]DU�/HZD�VWURQD���3UDZD�VWURQD

:�REV]DU]H� W\P�RNUH�ODQD� MHVW�Z\VRNR�ü� OHZHJR�RUD]�SUDZHJR�GROQHJR�SXQNWX�RWZRUX�SRQDG

SRGáRJ��D�WDN*H�Z\VRNR�ü�OHZHM�L�SUDZHM�NUDZ
G]L�RWZRUX�

']L
NL� WHPX��*H�Z\VRNR�ü� OHZHJR�GROQHJR�SXQNWX�RWZRUX�SRQDG�SRGáRJ��PR*H� Uy*QLü� VL
� RG

SUDZHJR�� PR*OLZH� MHVW� ]GHILQLRZDQLH� VNR�QHM� GROQHM� MHJR� NUDZ
G]L�� :� ]DVDG]LH� QLH� PD

RJUDQLF]H�� Z� IRUPRZDQLX� RWZRUX� RSUyF]� WHJR�� *H� OHZD� L� SUDZD� NUDZ
G(� PXV]�� E\ü� ]DZV]H

SLRQRZH�

-H�OL� RSFMD� GR� VWURSX� MHVW� DNW\ZQD�� RGSRZLHGQLD� NUDZ
G(� MHVW� DXWRPDW\F]QLH� GRSDVRZDQD�GR

VXILWX��3ROH�WHNVWRZH�MHVW�ZWHG\�Z\V]DU]RQH�

-DN�GOD�RNLHQ�VZRERGQLH�GHILQLRZDOQ\FK�GOD�OHZHM�OXE�SUDZHM�NUDZ
G]L�PR*QD�RNUH�OLü��FL
FLH

�SDWU]�VWURQD������SU]\�XDNW\ZQLHQLX�RGSRZLHGQLHM�RSFML�

�������������� 2NQR�SRGJO�GXU

:�RNQLH�SRGJO�GX�QDV]NLFRZDQ\�MHVW�SU]HNUyM�RUD]�ZLGRN�IURQWRZ\�RWZRUX��1D�SRGVWDZLH�WHJR

U\VXQNX�PR*QD�RGF]\WDü��MDNLHJR�URG]DMX�SDUDPHWU\�V��RNUH�ODQH�Z�RNQLH�GLDORJRZ\P�

.OLNDM�F�P\V]N��Z�RGSRZLHGQLFK�SRODFK�WHNVWRZ\FK�RGSRZLHGQL�Z\PLDU�QD�V]NLFX�]D]QDF]DQ\

MHVW�QD�F]HUZRQR�

3RGF]DV� HG\FML� V]HURNR�FL� SRG�ZLHWORQD� MHVW� QD� F]HUZRQR� OLWHUND� V�� :� ND*GHM� FKZLOL� PR*QD

]DWHP� NRQWURORZDü� QD� MDNL� SDUDPHWU� ZSá\ZD� GRNRQ\ZDQD� ]PLDQD� ZDUWR�FL� SROD� WHNVWRZHJR�

2]QDF]HQLD�QD�V]NLFX�PDM��VZRMH�RGQR�QLNL�SU]\�RGSRZLHGQLFK�SRODFK�WHNVWRZ\FK�
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�������� �3á\W\�VWURSRZH

�1RUPDOQLH� QLH� PXVLP\� VL
� ]DMPRZDü� VDPHPX� XNáDGDQLHP� VWURSyZ�� SRQLHZD*� $U&RQ

DXWRPDW\F]QLH� UR]SR]QDMH�PRPHQW�]DPNQL
FLD�SRPLHV]F]HQLD� L�ZWHG\� VDP� U\VXMH�RGSRZLHGQL

VWURS�� 3RPLPR� WHJR� LVWQLHMH� WDN*H� PR*OLZR�ü� VDPRG]LHOQHJR� GHILQLRZDQLD� VWURSX�� DE\� QS�

Z\PRGHORZDü�WDUDV��:�W\P�FHOX�QDOH*\�NRU]\VWDü�Z�WU\ELH�NRQVWUXNFML�]�LNRQ\� ��

3U]HZLG]LDQD�GR�XáR*HQLD�Sá\WD� VWURSRZD�XNáDGDQD� MHVW� ]DZV]H�QD� WDNLHM� VDPHM�Z\VRNR�FL�� QD

MDNLHM� XáR*RQH� ]RVWDá\� SR]RVWDáH� VWURS\� DNWXDOQHM� NRQG\JQDFML�� 3U]\� ZSURZDG]DQLX� Sá\W\

VWURSRZHM�QDOH*\�SRVW
SRZDü�Z�QDVW
SXM�F\�VSRVyE�

��QDMSLHUZ�]D�SRPRF��LNRQ\� �QDOH*\�Z\EUDü�Sá\W
�VWURSRZ���1DVW
SQLH�]�ÄSDVND�-DNÄ�QDOH*\

Z\EUDü� MHGQ�� ]� GZyFK� PR*OLZR�FL� ZSURZDG]DQLD� � OXE� � �� =D� SRPRF�� LNRQ\�

ZSURZDG]DQH� V�� Sá\W\� VWURSRZH�� ZSURZDG]DQLH� RGE\ZD� VL
� DQDORJLF]QLH� MDN� SU]\

SURVWRN�WQ\FK�U]XWDFK�SR]LRP\FK�GDFKX��SDWU]�VWURQD������

=D� SRPRF�� LNRQ\� � ZSURZDG]DQH� V�� Sá\W\� VWURSRZH� R� GRZROQ\FK� NRQWXUDFK�� 6SRVyE

ZSURZDG]DQLD�MHVW�LGHQW\F]Q\�]�GHILQLRZDQLHP�GDFKyZ�ZLHORERF]Q\FK��SDWU]�VWURQD������

���������� 2SFMH�GOD�Sá\W�VWURSRZ\FK

�'OD� ZV]\VWNLFK� ZSURZDG]DQ\FK� HOHPHQWyZ� Z� WU\ELH� NRQVWUXNFML�� GR� G\VSR]\FML� V�� GZLH

PR*OLZR�FL�XVWDZLHQLD�RSFML�Sá\W� VWURSRZ\FK��DOER�SU]H]�NOLNQL
FLH�]�SUDZHM� VWURQ\� LNRQ\�

OXE�Z�Z\QLNX�Z\EUDQLD�MX*�XáR*RQHM�Sá\W\�VWURSRZHM�]D�SRPRF��LNRQ\� ��SDWU]�VWURQD������L

QDVW
SQLH�SU]H]�Z\EUDQLH�Sá\W\�VWURSRZHM��3R�GRNRQDQLX�Z\ERUX�Sá\W\�VWURSRZHM��QDOH*\�WHUD]

GZXNURWQLH� QD� QLHM� NOLNQ�ü� L� WHUD]� RWZLHUDQH� MHVW� DNWXDOQH� RNQR� GLDORJRZH�� VSHFMDOQLH� GOD� WHM

Sá\W\� VWURSRZHM��3RQLHZD*� WR�RNQR�GLDORJRZH�GOD�Sá\W� VWURSRZ\FK� MHVW� SUDZLH� LGHQW\F]QH� MDN

2NQR�GLDORJRZH�GOD�SRGáRJL�L�VXILWX��]RVWDáR�RQR�RSLVDQH�Z�RGG]LHOQ\P�UR]G]LDOH�SRGU
F]QLND

�SDWU]�VWURQD������
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�������� ���3URMHNWDQW�SRGHVWX

3R]D� PR*OLZR�FL�� ZSURZDG]DQLD� GR� SURMHNWX� HOHPHQWyZ� NRQVWUXNF\MQ\FK� WDNLFK� MDN� VáXS\�

SRGFL�JL�EHONL� L� ZLHOX� LQQ\FK� RG� ZHUVML� ���� SURJUDPX� $U&RQ� LVWQLHMH� PR*OLZR�ü� WZRU]HQLD

SRGHVWyZ�� :� SU]\SDGNX� WHM� NRQVWUXNFML� FKRG]L� R� Sá\W\�� GOD� NWyU\FK� ]� MHGQHM� VWURQ\� PR*QD

]DSURMHNWRZDü� NV]WDáW�� ]� GUXJLHM� ]D�� ]DSURSRQRZDü� UHDOLVW\F]Q\� Z\JO�G� SRSU]H]� WHNVWXU\� L

PDWHULDá\�

'R�ZSURZDG]DQLD�SRGHVWyZ�VáX*\�LNRQD� ��:�]DOH*QR�FL�RG�Z\EUDQHJR�GOD�QRZHJR�SRGHVWX

ZDULDQWX�QD�SDVNX�MDN��ZSURZDG]DQLH�SRGHVWX�PR*H�Z\JO�GDü�Z�Uy*Q\�VSRVyE�

�������� 7ZRU]HQLH�SRGHVWyZ�]D�SRPRF��

=D� SRPRF�� WHJR� W\SX� ZSURZDG]DQLD� Z\VWDUF]\� MHGQRNURWQH� NOLNQL
FLH� DE\� XPLH�FLü� SRGHVW�

:V]\VWNLH� LQQH� QLH]E
GQH� GOD� SRGHVWX� LQIRUPDFMH� �REU\V�� DOH� L� WHNVWXUD� OXE� Z\VRNR�ü� QDG

SRGáRJ��� ZSURZDG]D� VL
� ]D� SRPRF�� 2NQD� GLDORJRZHJR� RSFML� ÄSRGHVWX³� �SDWU]� VWURQD� ����� ±

Z\ZRá\ZDQHJR� SRSU]H]� NOLNQL
FLH� SUDZ\P� NODZLV]HP� P\V]\� QD� LNRQLH� SRGHVWX� � �

:SURZD]RQH�WX�XVWDZLHQLD�V��X*\ZDQH�]D�ND*G\P�UD]HP�GOD�QRZR�WZRU]RQ\FK�SRGHVWyZ�

3R�XPLHV]F]HQLX�SRGHVWX��NWyUHJR�SRGJO�G�QD�ELH*�FR�Z\�ZLHWODQ\�MHVW�SRGF]DV�ZVWDZLDQLD�QD

U\VXQNX�� ]D� SRPRF�� NOLNQL
FLD� OHZ\P� NODZLV]HP� P\V]\�� XND]XMH� VL
� RNLHQNR� GLDORJRZH�� Z

NWyUHP�PR*QD� ]PLHQLü�ZV]\VWNLH� XVWDZLRQH� GRP\�OQLH�ZDUWR�FL��2NLHQNR� MHVW� LGHQW\F]QH� MDN

2NQR�GLDORJRZH�RSFML�Ä3RGHVW\³�

�������� :DULDQW�ZSURZDG]DQLD�

:DULDQW�WHQ� �Uy*QL�VL
�RG�SRSU]HGQLHJR�JáyZQLH�W\P��*H�SR]ZDOD�QD�ZSURZDG]DQLH�SRGHVWyZ

SURVWRN�WQ\FK��3R�ZVND]DQLX�LNRQ\� �QDOH*\�NOLNQ�ü�QD�U\VXQNX�GZXNURWQLH��DE\�UR]FL�JQ�ü

SURVWRN�W�� 3R� GUXJLP�NOLNQL
FLX� MDN�Z�SRSU]HGQLP�ZDULDQFLH� XND]XMH� VL
� WDNLH� VDPR� RNLHQNR
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GLDORJRZH� �� W\P� UD]HP� MDNR� REU\V� SU]\M
W\� E
G]LH� F]ZRURN�W� R� Z\PLDUDFK� Z\]QDF]RQ\FK

SRSU]H]�NOLNQL
FLD��:\PLDU\�WH��MDN�UyZQLH*�LQQH�F]
�FL�REU\VX�PR*QD�]PLHQLü�Z�Z\�ZLHORQ\P

RNQLH�GLDORJRZ\P��SDWU]�VWURQD������

�������� :DULDQW�ZSURZDG]DQLD�

=D� SRPRF�� WHJR� VSRVREX� ZSURZDG]DQLD� PR*QD� EH]SR�UHGQLR� SRGF]DV� WZRU]HQLD� SRGHVWX

ZVND]Dü� QD� U\VXQNX� GRZROQ\� ZLHORERN�� Z� WHQ� VSRVyE� NV]WDáWXM�F� IRUP
� SRGHVWX�� $E\

]DNR�F]\ü�ZSURZDG]DQLH� SRGHVWX� QDOH*\� MDN�Z� SU]\SDGNX� LQQ\FK� QDU]
G]L� SURJUDPX�$U&RQ

X*\ü� NODZLV]D�(VF�� :� XND]XM�F\P� VL
� RNQLH� GLDORJRZ\P� 2SFMH� SRGHVWX� �SDWU]� VWURQD� ����

PR*QD�GRNRQDü�]PLDQ�GRP\�OQ\FK�XVWDZLH��GOD�SRGHVWyZ�

�������� 2NQR�GLDORJRZH�2SFMH�SRGHVWX

2NLHQNR� GRVW
SQH� MHVW� SRSU]H]� NOLQL
FLH� SUDZ\P� NODZLV]HP� P\V]\� QD� LNRQLH� �� Z� FHOX

ZSURZDG]HQLD�GOD�Uy*Q\FK�ZDULDQWyZ�ZSURZDG]DQLD�XVWDZLH��GRP\�OQ\FK��Z]JO��GRVWHSQH�MHVW

SR�]DNR�F]HQLX�ZSURZDG]DQLD�SRGHVWX�]D�SRPRF��ZDULDQWyZ �� �OXE� �

:VND]yZND�� %DUG]R� SRGREQH� RNQR� MHVW� ]UHV]W�� GRVW
SQH� SRGF]DV� WZRU]HQLD� Sá\W� Z� WU\ELH

SURMHNWRZDQLD��SDWU]�VWURQD������

2NQR�VNáDGD�VL
�]�WU]HFK�]DNáDGHN�2JyOQH��3RZLHU]FKQLD�L�2EU\V�

:�]DNáDGFH�2JyOQH�ZSURZDG]Lü�PR*QD�RJyOQH�XVWDZLHQLD�GOD�SRGHVWyZ�� WDNLH�� MDN�Z\VRNR�ü

SRQDG�SRGáRJ��OXE�Z\VRNR�ü�VDPHJR�SRGHVWX�

:�]DNáDGFH�3RZLHU]FKQLD�RNUH�OLü�PR*QD�X*\ZDQH�GOD�V�SRGHVWyZ�PDWHULDá\�L�WHNVWXU\��0R*QD

QLH]DOH*QLH� XVWDOLü� GDQH� GOD� JyUQHM� L� GROQHM� F]
�FL� SRGHVWX� MDN� UyZQLH*� GOD� MHJR� ERF]Q\FK

SRZLHU]FKQL�

:UHV]FLH� Z� ]DNáDGFH� 2EU\V� ]QDMGXMH� VL
� VSHFMDOQH� QDU]
G]LH�� ]D� SRPRF�� NWyUHJR� PR*QD

V]HURNR� PRG\ILNRZDü� ZLHORN�W� REU\VX� SRGHVWX�� 'RVW
SQ\� Z� ]DNáDGFH� 2EU\V� ÄSURJUDP� Z
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SURJUDPLH³�X*\ZDQ\�MHVW�Z�WDNLHM�VDPHM�IRUPXOH�GOD�Sá\W�Z�WU\ELH�SURMHNWRZDQLD��3R�ZL
FRQR

PX�RVREQ\�UR]G]LDá�SRGU
F]QLND��SDWU]�VWURQD�������7HQ�6]NLFRZQLN�E
G]LH�SRWU]HEQ\�UyZQLH*

MDNR� PHGLXP�ZSURZDG]DQLD� SáDVNLFK� VWUXNWXU� Z� QDVW
SQ\FK� ZHUVMDFK� SURJUDPX� $U&RQ�� -HVW

]DWHP� ZVND]DQH� ]DSR]QDQLH� VL
� ]� MHJR� PR*OLZR�FLDPL� MX*� WHUD]�� QDZHW� MH�OL� QLH� SRWU]HEXM�

3D�VWZR�Z�W\P�PRPHQFLH�ZSURZDG]Dü�DQL�SRGHVWyZ�DQL�Sá\W�Z�WU\ELH�SURMHNWRZDQLD�

�������� =DNáDGND�Ä2JyOQH³

=DNáDGND� VNáDGD� VL
�� SR]D� W\SRZ\P� GOD� $U&RQD� RNQHP� SRGJO�GX�� ]� WU]HFK� REV]DUyZ

:\VRNR�FL��1DFK\OHQLH�ERNyZ� L�3UH]HQWDFMD��'��6SHFMDOQ\�REV]DU�.DWDORJ�Z�GROQHM�F]
�FL

RNQD� VáX*\� GR� ]DSLVDQLD� GDQ\FK� ]� RNQD� GLDORJRZHJR� GR� NDWDORJX�� Z� FHOX� XPR*OLZLHQLD

NRU]\VWDQLD�]�JRWRZ\FK�GDQ\FK�Z�Sy(QLHMV]\P�WZRU]HQLX�SRGHVWyZ�

���������� 2EV]DU�Ä:\VRNR�FL³

=D�SRPRF��REX�SyO�:\VRNR�ü�QDG�SRGáRJ��L�:\VRNR�ü�RNUHVOD�VL
��MDN�Z\VRNR�QDG�SRGáRJ�

PD�]RVWDü�XPLHV]F]RQ\�SRGHVW� L� MDN�Z\VRND�MHVW�VDPD�Sá\WD�SRGHVWX��:\VRNR�ü�QDG�SRGáRJ�

MHVW� SU]\� W\P� RGVW
SHP� PL
G]\� GROQ�� NUDZ
G]L�� SRGHVWX� D� JyUQ�� NUDZ
G]L�� SRGáRJL

Z\NR�F]RQHM�

���������� 2EV]DU�Ä1DFK\OHQLH�ERNyZ³

:� REV]DU]H� W\P� RNUH�ODQ\� MHVW� VSRVyE� NV]WDáWRZDQLD� ERF]Q\FK� SRZLHU]FKQL� SRGHVWX�� -H�OL

Z\EUDQD� MHVW� RSFMD� SLRQRZR� �� ERNL� SRGHVWX� E
G�� ]DZV]H� XVWDZLRQH� SURVWRSDGOH� GR� MHM

SRZLHU]FKQL�L�W\P�VDP\P�GR�SRZLHU]FKQL�SRGáRJL��-H�OL�Z\EUDQR�SRG�N�WHP��PR*QD�VWZRU]\ü

SRGHVW� Z� NV]WDáFLH� ]FL
WHM� SLUDPLG\�� SU]\� F]\P� ERF]QH� NUDZ
G]LH� QLH� V�� SURVWRSDGáH� GR

SRZLHU]FKQL�SRGáRJL�L�VWURSX��DOH�QDFK\ORQH�SRG�]DGDQ\P�N�WHP�
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:UHV]FLH�G]L
NL�RSFML�6NDORZDQLH�VWURSX�R�LVWQLHMH�PR*OLZR�ü�SRGDQLD�ZLHONR�FL�SRZLHU]FKQL

SRGHVWX�Z]JO
GHP� SRGáRJL� SRGHVWX�� 3U]\NáDGRZR�� MH�OL� NV]WDáWHP� SRGVWDZRZ\P� MHVW� RNU�J� R

�UHGQLF\��P�L�6NDORZDQLH�VWURSX�R�]RVWDQLH�XVWDZLRQH�QD������SRZLHU]FKQLD�SRGHVWX�SU]\MPLH

NV]WDáW�RNU
JX�R��UHGQLF\����FP��%RNL�SRGHVWX�]RVWDQ��RGSRZLHGQLR�QDFK\ORQH�

:VND]yZND�� 3U]\� EDUG]LHM� VNRPSOLNRZDQ\FK� REU\VDFK� SRGHVWyZ� WZRU]HQLH� VWURSX� QD� ED]LH

SRGáRJL� SRGHVWX� SU]HELHJD� QDVW
SXM�FR�� QDMSLHUZ� RNUH�ODQ\� MHVW� ÄSXQNW� �URGNRZ\³� SRGáRJL�Z

RSDUFLX� R� �URGHN� VZRMHJR� ZLUWXDOQHJR� ÄV]H�FLDQX³�� Z� NWyU\P� VL
� PLH�FL�� 1DVW
SQLH� SRGáRJD

SRGHVWX� MHVW� SU]HVXZDQD� R� Z\VRNR�ü� SRGHVWX� D� RGVW
S\� SRV]F]HJyOQ\FK� ZLHU]FKRáNyZ� V�

UHGXNRZDQH�Z]JO
GHP�Z\*HM�RSLVDQHJR�SXQNWX��URGRZHJR�SRGHVWX�R�]DGDQ\�ZVSyáF]\QQLN�

���������� 2SFMD�Ä�FL�ü�UyZQLH*�RWZRU\³

-H�OL�SRGHVW� MHVW�]EXGRZDQ\�QD�REU\VLH�]�RWZRUDPL��SDWU]�VWURQD������SRGF]DV�QDFK\ODQLD� MHJR

SRZLHU]FKQL�ERF]Q\FK�]D�SRPRF��RSFML�SRG�N�WHP�L�6NDORZDQLH�VWURSX�R�PR*QD�RNUH�OLü��F]\

�FL
WH� PDM�� E\ü� W\ONR� ]HZQ
WU]QH� NUDZ
G]LH� SRGHVWX� F]\� WH*� PDM�� E\ü� XZ]JO
GQLRQH

ZHZQ
WU]QH�REU\V\��Z\]QDF]DM�FH�RWZRU\�Z�SRGH�FLH�

���������� 2EV]DU�Ä3UH]HQWDFMD��'³

:� REV]DU]H� W\P� RNUH�OLü� PR*QD�� MDN� SRZLQQD� Z\JO�GDü� SUH]HQWDFMD� SRGHVWX� Z� WU\ELH

NRQVWUXNFML��=DVDGQLF]R�V��GRVW
SQH�WDNLH�VDPH�PR*OLZR�FL�MDN�QS��GOD��FLDQ��SDWU]�VWURQD�����

VáXSyZ�RUD]� SRGREQ\FK� HOHPHQWyZ�NRQVWUXNF\MQ\FK��0R*QD� ]GHILQLRZDü� ]DUyZQR� NRORU� OLQLL

MDN� L�NRORU�Z\SHáQLHQLD��3R]D� W\P�SRSU]H]�SRGDQLH�Z]RUX�Z\SHáQLHQLD�PR*OLZH� MHVW� UR]PDLWH

NUHVNRZDQLH�SRZLHU]FKQL�OXE�Z\SHáQLHQLH�FDáNRZLWH�SRZLHU]FKQL�SRGHVWX�

:VND]yZND��:�SUH]HQWDFML��'�WU\EX�NRQVWUXNFML�X*\ZDQ\�MHVW�]DZV]H�REU\V�GROQHM�NUDZ
G]L

SRGHVWX�� :� SHZQ\FK� ZDUXQNDFK� MHVW� RQ� LQQ\� QL*� JyUQD� NUDZ
G(�� V]F]HJyOQLH� ZWHG\�� JG\

X*\ZDQH�MVW�QDFK\OHQLH�ERF]Q\FK�SRZLHU]FKQL�R�ZDUWR�ü�LQQ��QL*����VWRSQL�
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���������� 2EV]DU�Ä.DWDORJ³

3RQLHZD*� ZLHOR�ü� GRVW
SQ\FK� SDUDPHWUyZ� Z� ]DáDGNDFK� 2JyOQH�� 3RZLHU]FKQLD� D� SU]HGH

ZV]\VWNLP� 2EU\V� SR]ZDOD� QD� V]HURNLH� PR*OLZR�FL� WZRU]HQLD� UR]PDLW\FK� VWURSyZ�� $U&RQ

RIHUXMH�Z�]DNáDGFH�2JyOQH�Z�SRGREV]DU]H�.DWDORJ�PR*OLZR�ü�]DSLVDQLD�Z�NDWDORJX�ZV]\VWNLFK

XVWDZLH����D�ZL
F�NRPSOHWQHJR�SRGHVWX�

=D�SRPRF��F]WHUHFK�NODZLV]\�]�.DWDORJX��GR�.DWDORJ��8VX��SR]\FM
� L� LPSRUW����Z�REV]DU]H

.DWDORJ� PR*QD� SU]HM�ü� ZDUWR�FL� ]� NDWDORJX� GR� SR]RVWDá\FK� F]
�FL� RNQD� GLDORJRZHJR� �GR

ZV]\VWNLFK�]DNáDGHN��HZ��]DSLVDü�WDNLH�ZDUWR�FL�Z�NDWDORJX��:UHV]FLH�SR�Z\EUDQLX� MHGQHJR�]

GRVW
SQ\FK�Z�NDWDORJX�SRGHVWyZ�L�NOLNQL
FLX�QD�8VX��SR]\FM
�PR*QD�XVXQ�ü�SRGHVW�]�NDWDORJX�

MH�OL�QS��QLH�E
G]LH�RQ�MX*�ZL
FHM�SRWU]HEQ\�

:\EyU�RSFML� LPSRUW�����SR]ZDOD�QD�GRGDQLH�GR�]GHILQLRZDQ\FK�SRGHVWyZ�NDWDORJyZ�]� LQQ\FK

PLHMVF�QD�G\VNX��$U&RQ�]DSLVXMH�ZV]\VWNLH�SRGHVW\�L�Sá\W\�Z�WU\ELH�SURMHNWRZDQLD��SDWU]�VWURQD

����� Z� SOLNX� $U&RQ6KDSHV�.7/� Z� NDWDORJX� 3URJUDP� $U&RQD�� -H�OL� ]DWHP� LVWQLHMH� SRWU]HED

GRGDQLD�GHILQLFML�SRGHVWyZ��OXE�Sá\W��]�LQQ\FK�IROGHUyZ��QS��SRSU]H]�VLHü�ZHZQ
WU]Q��]�LQQHJR

NRPSXWHUD�� GR� MX*� LVWQLHM�F\FK�� QDOH*\� Z\EUDü� LPSRUW���� �� 8ND*H� VL
� RNLHQNR� GLDORJRZH

áDGRZDQLD�SOLNyZ��Z�NWyU\P�PR*QD�GRNRQDü�Z\ERUX�RGSRZLHGQLHJR�SOLNX�

:VND]yZND�� 0LPR�� L*� ]DUyZQR� SRGHVW\� MDN� L� Sá\W\� V�� ]DSLV\ZDQH� Z� MHGQ\P� SONX� LPSRUW

SU]HELHJD� RVREQR�� 2]QDF]D� WR�� *H� SRGF]DV� LPSRUWX� SRGHVWyZ� ]� SOLNX� QLH� V�� LPSRUWRZDQH

DXWRPDW\F]QLH� Sá\W\�� 0R*QD� Z\NRQDü� WR� SRSU]H]� X*\FLH� NODZLV]D� LPSRUW���� Z� RNQLH

GLDORJRZ\P�Sá\W��SDWU]�VWURQD������

:� SR]RVWDáHM� F]
�FL� REV]DUX� ZLGRF]QD� MHVW� OLVWD� GRW\FKF]DV� ]GHILQLZDQ\FK� SRGHVWyZ�� -H�OL

]D]QDF]RQD� MHVW� RSFMD�PDáH� LNRQ\� SRGHVW\� E
G�� ZLGRF]QH� MHG\QLH� MDNR� PDáH� VFKHPDW\F]QH

REUD]NL�� :� SU]HFLZQ\P� UD]LH� V�� GRVW
SQH� Z� UR]PLDU]H� WDNLP� MDN� RNQR� SRGJO�GX� NDWDORJX

$U&RQD��SDWU]�VWURQD������
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�������� =DNáDGND�Ä3RZLHU]FKQLD³

:� ]DNáDGFH� 3RZLHU]FKQLD� SRGDü� PR*QD�� MDNLH� WHNVWXU\� L� PDWHULDá\� PDM�� ]RVWDü� X*\WH� GOD

SRGHVWX�Z�WU\ELH�SURMHNWRZDQLD��3RGDQLH�NRORUX� L� WHNVWXU\�SU]HELHJD�RVREQR�GOD�3RZLHU]FKQL

SRGáRJL��3RZLHU]FKQL�ERF]Q\FK��3RZLHU]FKQL�ERF]Q\FK�RWZRUyZ�L�6WURSX�SRGHVWX��.D*G\�]

REV]DUyZ�VNáDGD�VL
�]�SROD�GOD�NRORUX�L�SROD�GOD�WHNVWXU\�

'RGDWNRZR� X� GRáX� ]DNáDGNL� 3RZLHU]FKQLD� ]QDMGXMH� VL
� REV]DU� .DWDORJ�� LGHQW\F]Q\� MDN� Z

]DNáDGFH�2JyOQH�

=�SUDZHM�VWURQ\�RERN�SyO�WHNVWRZ\FK�GOD�NRORUyZ�L�WHNVWXU�]QDMGXMH�VL
� LNRQND� ��.OLNQL
FLH

QD�QLHM�GOD�NRORUyZ�Z\ZRáXMH�VWDQGDUGRZH�RNQR�GLDORJRZH�Z\ERUX�NRORUX��GOD�WHNVWXU�XND]XMH

VL
�QDVW
SXM�FH��PHQX�

�

:\EyU�RSFML�PHQX�SU]HJO�GDM�����SR]ZDOD�QD�Z\EyU�GRZROQHM�WHNVWXU\�SRSU]H]�RNQR�àDGXM�SOLN�

SR�Z\EUDQLX�:\PLDU\� WHNVWXU\���� XND]XMH� VL
� VSHFMDOQH� RNLHQNR�� RSLVDQH� SRQL*HM��:UHV]FLH

SRSU]H]�]D]QDF]HQLH�OXE�RG]QDF]HQLH�RSFML�.RORU�L�WHNVWXUD�PR*QD�Z\ZRáDü�PLHV]DQLH�NRORUX

]�WHNVWXU���QS��WDNLH�VDPR�MDN�GOD��FLDQ���SDWU]�VWURQD������

���������� ���2NQR�GLDORJRZH�VWHURZDQLD�Z\PLDUDPL�WHNVWXU\

2NQR�:\PLDU\�WHNVWXU\�GRVW
SQH�MHVW�SRSU]H]�Z\EyU�Z�PHQX�����GOD�WHNVWXU�SRGHVWyZ�L�Sá\W�Z

]DNáDGFH�3RZLHU]FKQLD�RNQD�GLDORJRZHJR�SRGHVWyZ��SDWU]�VWURQD������L�Sá\W��SDWU]�VWURQD�����

SR]\FML�:\PLDU\�WHNVWXU\�
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=D�SRPRF��RNQD�PR*QD�]�MHGQHM�VWURQ\�QXPHU\F]QLH��]�GUXJLHM�Z�VSRVyE�LQWHUDNW\ZQ\��SRGDü

ZLHONR�ü�� SRáR*HQLH� L� N�W� REURWX� WHNVWXU\��'OD�ZSURZDG]DQLD� QXPHU\F]QHJR� QDOH*\� X*\ü� SyO

6]HURNR�ü��:\VRNR�ü��2EUyW�� GX� L� GY�� -H�OL� ]D]QDF]RQD� MHVW� RSFMD�:LHONR�ü� RU\JLQDOQD�� GOD

V]HURNR�FL��Z\VRNR�FL�L�Z\PLDUX�]RVWDQ��X*\WH�ZDUWR�FL�]DSLVDQH�Z�WHNVWXU]H�

:VND]yZND��-H�OL�Z�WHNVWXU]H�QLH�]DSLVDQR�*DGQ\FK�Z\PLDUyZ��SROH�:LHONR�ü�RU\JLQDOQD�MHVW

Z\V]DU]RQH�

:�FHOX�ZSURZDG]DQLD�LQWHUDNW\ZQHJR�QDOH*\�SRVW
SRZDü�Z�QDVW
SXM�F\�VSRVyE�

]DQLP�MHV]F]H�RWZDUWH�]RVWDQLH�RNLHQNR�QDOH*\�XVWDZLü�SRáR*HQLH�RELHNWX�Z�RNQLH�SRGJO�GX�WDN�

DE\�GREU]H�E\áD�ZLGRF]QD�SRZLHU]FKQLD�GOD�NWyUHM�XVWDZLDQH�E
G��SDUDPHWU\�WHNVWXU\�

-H�OL�Z� RNLHQNX� GLDORJRZ\P�QDFL�QL
WH� ]RVWDQ��P\V]N�� SU]HGVWDZLRQH� SR�URGNX� V\PEROH� L� ]

ZFL�QL
W\P� NODZLV]HP� P\V]NL� SU]HVXZDQ\� E
G]LH� NXUVRU�� ]PLHQLDü� VL
� E
G�� GDQH� Z� SRODFK

HG\F\MQ\FK�� UyZQLH*� Z� WUyMZ\PLDURZ\P� RNLHQNX� SRGJO�GX� ZLGRF]QH� E
G�� EH]SR�UHGQLR

]PLDQ\�
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�������� =DNáDGND��Ä2EU\V³

=D�SRPRF��]DNáDGNL�PR*QD�GRNRQDü�]PLDQ\�REU\VX�SRGHVWX��:�]DNáDGFH�WHM�XNU\W\�MHVW�URG]DM

ÄSURJUDPX�Z�SURJUDPLH³��X*\ZDQHJR�GR�WZRU]HQLD�REU\VyZ��RJUDQLF]RQ\FK�OLQLDPL�SURVW\PL�

áXNDPL�RNU�Já\PL�L�HOLSW\F]Q\PL�

:� ]DOH*QR�FL� RG� WHJR�� Z� MDNLP� NRQWHN�FLH� X*\ZDQH� MHVW� RNQR� GLDORJRZH� 2SFML� SRGHVWyZ�

PLDQRZLFLH� ]� SUDZHJR� NODZLV]D�P\V]\� QD� LNRQLH� � � � OXE� MDNR� RNQR� SRGF]DV� XPLHV]F]DQLD

SRGHVWX� ]D� SRPRF�� ZDULDQWyZ� ZSURZDG]DQLD� �� � OXE� � OXE� WH*� SRSU]H]� SRGZyMQH

NOLNQL
FLH�QD�SRGH�FLH���Z�WOH�]DNáDGNL�2EU\V�QLH�E
G]LH�QLF�Z\�ZLHWORQH��ELDáD�SRZLHU]FKQLD�

OXE� ZLGRF]Q\� E
G]LH� SURMHNW�� -H�OL� SUDZ\P� NODZLV]HP� NOLNQL
WR� QD� � WáR� E
G]LH� ELDáH�� Z

SR]RVWDá\FK�SU]\SDGNDFK�ZLGDü�U]XW�SURMHNWX�

3RGF]DV� ZSURZDG]DQLD� REU\VyZ� SRGHVWyZ� PR*QD�� MH�OL� ZLGRF]Q\� MHVW� U]XW�� VDGRZLü� QD

HOHPHQWDFK�U\VXQNX��SU]\�F]\P�VWRVRZDQH�E
G�� WDNLH�VDPH�RSFMH�VDGRZLHQLD�MDN�Z�QRUPDOQHM

SUDF\�]�$U&RQHP��SUDZH�NOLNQL
FLH�QD� ��SDWU]�VWURQD������

'DOV]H�PR*OLZR�FL�ZSURZDG]DQLD�L�WU\EyZ�SUDF\�V]NLFRZQLND�V��RSLVDQH�Z�RVREQHM�F]
�FL�WHJR

SRGU
F]QLND��SDWU]�VWURQD������

�������� �.RPLQ\�L�VáXS\

�=D� SRPRF�� IXQNFML� .RPLQ\� L� 6áXS\�PR*QD� V]\ENR� L� EH]SUREOHPRZR�ZSURZDG]Dü� NRPLQ\� L

VáXS\�GR�U]XWyZ�SR]LRP\FK��=D�SRPRF��RGSRZLHGQLFK�RNLHQ�GLDORJRZ\FK�PR*QD�GRNRQ\ZDü

]PLDQ�� RGSRZLHGQLR� GR� SRWU]HE�� WDNLFK� RSFML� MDN� Z\PLDU\� L� WHNVWXU\�� 3RQDGWR� PRJ�� E\ü

ZSURZDG]RQH� Uy*QH� LFK� W\S\� MDNR� VWDQGDUG\� SRQDGSURMHNWRZH�� :� Z\QLNX� Z\NRU]\VWDQLD

PR*OLZR�FL�SRPRF\�NRQVWUXNF\MQ\FK� WDNLFK� MDN�� VLDWND�� OLQLD�SRPRFQLF]D� L� OLQLDá�� ]DSHZQLRQR

ZDUXQNL� GR� ZSURZDG]HQLD� NRPLQyZ� GR� SURMHNWyZ�� GRNáDGQLH� ZHGáXJ� Z\PLDUyZ� L� WR� Z

PR*OLZLH�MDN�QDMNUyWV]\P�F]DVLH�
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���������� 2NUH�ODQLH�W\SX

1D� SLRQRZ\P� SDVNX� QDU]
G]L� ]QDMGXMH� VL
� LNRQD� � OXE� � IXQNFML� NRPLQyZ� OXE

VáXSyZ�� $U&RQ� SURSRQXMH� ]D� SR�UHGQLFWZHP� SU]Há�F]QLND� ZDULDQWyZ�� NRPLQ\� ]� OXE� EH]

GRGDWNRZHJR� SU]HNURMX� ZHQW\ODF\MQHJR�� :� Z\SDGNX� VáXSyZ� LVWQLHMH� PR*OLZR�ü� GRNRQDQLD

Z\ERUX� SRPL
G]\� VáXSDPL� NZDGUDWRZ\PL� L� RNU�Já\PL�� &HOHP�ZHM�FLD� GR� RNQD� GLDORJRZHJR

XPR*OLZLDM�FHJR�]PLDQ
�ZVW
SQLH�QDVWDZLRQ\FK�ZDUWR�FL��QDOH*\�NOLNQ�ü�SUDZ\P�SU]\FLVNLHP

P\V]\�QD�LNRQ
� �OXE� �OXE�ZHM�ü�]D�SRPRF��UR]ND]X�PHQX�2SFMH���.RPLQ�����Z]JO�

6áXS\����� 2SLV� WHJR� RNQD� GLDORJRZHJR� SRGDQ\� MHVW� QD� NR�FX� WHJR� UR]G]LDáX�� :� Z\QLNX

NOLNQL
FLD� QD� LNRQ
� MDNR� VWDQGDUG�� PR*QD� WUZDOH� ]DSLVDü� Z� SDPL
FL� QDMF]
�FLHM� X*\ZDQH

ZDUWR�FL�

-H*HOL�]PLHQLDQH�V��ZDUWR�FL�Z\EUDQHJR�W\SX��EH]�]DSLVDQLD�LFK�MDNR�VWDQGDUG��WR�]DFKRZXM��RQH

W\ONR�VZ��ZD*QR�ü�GOD�GDQHJR�F\NOX�NRQVWUXNFML��3U]H]�LFK�]D]QDF]HQLH�L�QDVW
SQLH�GZXNURWQH

NOLNQL
FLH� QD� GDQ\P� NRPLQLH� OXE� VáXSLH�� Sy(QLHMV]H� ]PLDQ\� GDQHJR� HOHPHQWX� PRJ�� E\ü

Z\NRQ\ZDQH�MX*�]D�SRPRF��RNQD�GLDORJRZHJR�

���������� 8PLHMVFDZLDQLH�NRPLQyZ�L�VáXSyZ

3R� NOLNQL
FLX� RGSRZLHGQLHM� LNRQ\� � Z]JO
GQLH� Z� SLRQRZ\P� SDVNX� QDU]
G]L�� PR*QD

GDQ\� NRPLQ� OXE� GDQ\� VáXS� XPLHMVFRZLü� QD� U]XFLH� SR]LRP\P�� 'R� G\VSR]\FML� V�� WDNLH� �URGNL

SRPRFQLF]H�� MDN�� VLDWND�� OLQLH�SRPRFQLF]H� MDN� UyZQLH*� OLQLDá��3XQNW�RGQLHVLHQLD�NRPLQD�PR*H

E\ü�]PLHQLRQ\�]D�SRPRF��NODZLV]\�&WUO�:�� -DNR�SXQNW\�RGQLHVLHQLD�PRJ�� E\ü�X*\WH�F]WHU\

SXQNW\�QDUR*QLNRZH�MDN�UyZQLH*��URGHN�NRPLQD��3XQNW�RGQLHVLHQLD�]D]QDF]RQ\�MHVW�F]HUZRQ\P

NU]\*\NLHP�
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���������� 3U]HVXZDQLH�NRPLQyZ�L�VáXSyZ

3U]HG� SU]HVXQL
FLHP�� *�GDQ\� HOHPHQW� PXVL� E\ü� QDMSLHUZ� ]D]QDF]RQ\�� 2GE\ZD� VL
� WR� SU]H]

NOLNQL
FLH� � �SDWU]� VWURQD� ����� L� QDVW
SQLH� SU]H]� NOLNQL
FLH� WHJR� HOHPHQWX�� 7DNL� HOHPHQW

Z\�ZLHWODQ\�MHVW�QD�HNUDQLH�Z�NRORU]H�F]HUZRQ\P�

:� FHOX� MHJR� SU]HVXQL
FLD�� QDOH*\� QD� QLP� NOLNQ�ü� L� QLH� ]ZDOQLDM�F� OHZHJR� SU]\FLVNX� P\V]\�

HOHPHQW�SU]HVXZDü��SU]HPLHV]F]DM�F�P\V]��3R�XVWDZLHQLX� WHJR� HOHPHQWX�Z� *�GDQ\P�PLHMVFX�

]ZROQLü� SU]\FLVN� P\V]\�� 3XQNW� RGQLHVLHQLD� GR� SU]HVXZDQLD� GDMH� VL
� UyZQLH*� SU]HVWDZLDü

NODZLV]DPL�&WUO�:�Z�WDNL�VDP�VSRVyE�MDN�SU]\�XPLHMVFDZLDQLX�

���������� �.DVRZDQLH�NRPLQyZ�L�VáXSyZ

)�GDQ\�HOHPHQW�]D]QDF]D�VL
�SU]H]�NOLNQL
FLH�LNRQ\� ��SDWU]�VWURQD������OHZ\P�SU]\FLVNLHP

P\V]\� L�QDVW
SQLH�SU]H]�NOLNQL
FLH�GDQHJR�HOHPHQWX�=D]QDF]RQ\�HOHPHQW�Z\�ZLHWODQ\� MHVW�QD

HNUDQLH� Z� NRORU]H� F]HUZRQ\P�� 3R� QDFL�QL
FLX� NODZLV]D� 'HO� OXE� ]D� SRPRF�� UR]ND]X� PHQX

(G\WXM���NDVXM��QDVW
SXMH�NDVRZDQLH�RELHNWX�

-H*HOL� PDM�� E\ü� VNDVRZDQH� ZV]\VWNLH� NRPLQ\� Z]JO
GQLH� VáXS\� Z� GDQ\P� U]XFLH�� WR� PR*H� WR

QDVW�SLü� ]D� SRPRF�� UR]ND]X� (G\FMD� �� .DVXM� ZV]\VWNR� �� NRPLQ\�Z]JO��.DVXM� ZV]\VWNR� �

VáXS\�
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���������� �2NQR�GLDORJRZH�.RPLQ�L�RNQR�GLDORJRZH�6áXS

�7H� RNQD� GLDORJRZH� RWZLHUDQH� V�� SR� NOLNQL
FLX� SUDZ\P� SU]\FLVNLHP�P\V]\� QD� � OXE

�Z]JO
GQLH�SR�Z\EUDQLX�Z�PHQX�2SFMH���.RPLQ�����Z]JO��6áXS�����,VWQLHM�F\�MX*�HOHPHQW

PR*QD�]PLHQLü�SR�MHJR�XSU]HGQLP�]D]QDF]HQLX�L�QDVW
SQLH�]D�SRPRF��GZXNURWQHJR�NOLNQL
FLD

OHZ\P�SU]\FLVNLHP�P\V]\�
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������������ 7\S�NRPLQD���7\S�VáXSD

:�W\P�PLHMVFX�SU]HGVWDZLDQ\�MHVW�WHNVW�GRW\F]�F\�Z\EUDQHJR�W\SX��-H*HOL�]D�SRPRF��WHJR�RNQD

GLDORJRZHJR� ]RVWDQLH� ]PLHQLRQ\� MX*� LVWQLHM�F\� HOHPHQW�� WR� LNRQD� WHJR� HOHPHQWX� E
G]LH

GRGDWNRZR� SU]HGVWDZLDQD� MDNR� SU]Há�F]QLN� ZDULDQWyZ�� :� W\P� Z\SDGNX� W\S� WHQ� GDMH� VL


]PLHQLDü�Z� RNQLH� GLDORJRZ\P�� SR� NOLNQL
FLX� MHJR� LNRQ\�� L� SU]HVXQL
FLX� NXUVRUD�P\V]\� SU]\

ZFL�QL
W\P�OHZ\P�SU]\FLVNX��QD�*�GDQ\�W\S�L�]ZROQLHQLX�QD�QLP�SU]\FLVNX�P\V]\�

������������ 2EV]DU�:\PLDU\

�������������� 2SFMH�6]HURNR�ü�L�*á
ERNR�ü

:� W\FK� REV]DUDFK� PRJ�� E\ü� ZSURZDG]DQH� Z\PLDU\� SU]HNURMyZ� �V]HURNR�ü� L� Já
ERNR�ü�

Z]JO
GQLH�PRJ�� E\ü� Sy(QLHM� ]PLHQLDQH�� 3RQLHZD*� VáXS\� V�� V\PHWU\F]QH�� WR�PR*QD� ]PLHQLDü

W\ONR�LFK�JUXER�ü�

�������������� 2SFMD�:\VRNR�ü

=D�SRPRF��WHJR�]DSLVX�XVWDODQD�MHVW�Z\VRNR�ü�NRPLQD��:�Z\QLNX�Z\EUDQLD�RSFML�D*�GR�VXILWX�

Z\VRNR�ü�MHVW�DXWRPDW\F]QLH�GRVWRVRZ\ZDQD�GR�Z\VRNR�FL�NRQG\JQDFML�

������������ 2EV]DU�3RZLHU]FKQLD

�������������� 2SFMD�%DUZD

-H*HOL� GDQ\� VáXS� PD� E\ü� SRNU\W\� MHGQ�� EDUZ��� WR� QDOH*\� QDFLVQ�ü� LNRQ
� GHILQLXM���� �

=DSUH]HQWRZDQD�]RVWDQLH�SDOHWD�EDUZ��]�NWyUHM�PR*QD�Z\EUDü�RIHURZDQH�WDP�EDUZ\�Z]JO
GQLH

]D�SRPRF��LNRQ\�GHILQLXM�EDUZ
�VDPHPX�]HVWDZLü�EDUZ
�

�������������� 2SFMD�7HNVWXUD

(OHPHQW�MHVW�SRNU\ZDQ\�WHNVWXU���SRGDQ��Z�]QDMGXM�F\P�VL
�SRQL*HM�SROX�Z\ERUX��-H*HOL�EUDN

MHVW� Z� W\P� SROX� RGSRZLHGQLR� SDVXM�FHM� WHNVWXU\�� WR� QDOH*\� NOLNQ�ü� QD� LNRQ
� SU]HJO�GDM����
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2WZLHUDQH�MHVW�ZWHG\�VWDQGDUGRZH�RNQR�GLDORJRZH��Z�NWyU\P�]�NRPSOHWQHJR�NDWDORJX�WHNVWXU�

PR*QD�Z\EUDü�QDMEDUG]LHM�RGSRZLHGQL��WHNVWXU
�

�������������� 2SFMD�0LHV]DQLH�EDUZ�L�WHNVWXU

7��RSFM
�Z\NRU]\VWXMH�VL
�ZWHG\��JG\�]DFKRG]L�NRQLHF]QR�ü�SRá�F]HQLD�]�VRE��XVWDZLH��EDUZ�L

WHNVWXU�� -H*HOL� Z\EUDQR� QS�� F]DUQH� SDV\� QD� ELDá\P� WOH�� D� QDVW
SQLH� ]PLHV]DQH� ]RVWDQ�� RQH� ]

EDUZ��QLHELHVN���WR�RWU]\PDP\�F]DUQH�SDV\�QD�QLHELHVNLP�WOH�

�������������� 2EV]DU�:\PLDU\�WHNVWXU\

'OD�ZL
NV]R�FL� WHNVWXU� �D�ZL
F�REUD]yZ��SOLNyZ��%03��� UR]PLDU� MHVW� MX*� ]DGDQ\�Z�NDWDORJX

WHNVWXU�� -H*HOL� QLH� PD� WR� PLHMVFD�� WR� RSFMD�5R]PLDU� RU\JLQDOQ\� ]QDMGXMH� VL
� QD� V]DU\P� WOH�

:DUWR�FL� VWDQGDUGRZH� UR]PLDUX� WHNVWXU\� Z\QRV]�� ���[���� FP�� W]Q�� MH*HOL� ÄQDNOHMDQDÄ� MHVW

RNUH�ORQD� WHNVWXUD� QD� SáDV]F]\(QLH� R� V]HURNR�FL� �� P�� L� GáXJR�FL� �P�� WR� ]RVWDQLH� RQD� �� UD]\

SRZWyU]RQD�� -H*HOL� WD� WHNVWXUD� PD� VL
� SRMDZLü� QD� WHM� SáDV]F]\(QLH� W\ONR� MHGHQ� UD]�� WR� WU]HED

RGSRZLHGQLR�GRSDVRZDü�V]HURNR�ü� L�Z\VRNR�ü� WHM� WHNVWXU\��3R�NOLNQL
FLX�Z�SROX�NRQWUROQ\P

5R]PLDU�RU\JLQDOQ\��QDVW
SXMH�SRZUyW�GR�SRF]�WNRZHJR�UR]PLDUX�WHNVWXU\�

:� SROX� ZSURZDG]DQLD� 2EUyW� PR*QD� ZSURZDG]Lü� N�W� REURWX�� SRG� NWyU\P� WHNVWXUD� E
G]LH

SRND]DQD��=D�SRPRF��WHJR�REURWX�PR*QD�QS��XNR�QLH�XáR*\ü�Sá\WNL�

�������� �'DFK\

�)XQNFMD� WD� XPR*OLZLD� XáR*HQLH� GDFKX� GZXVSDGRZHJR�� MHGQRVSDGRZHJR�� F]WHURVSDGRZHJR�

QDF]yáNRZHJR� Z]JO
GQLH� NRPELQDFML� W\FK� Z\PLHQLRQ\FK� GDFKyZ�� QD� GRZROQ\FK

ZLHORERF]Q\FK�U]XWDFK�SR]LRP\FK�

&HOHP� Z\JHQHURZDQLX� GDFKX� QDG� *�GDQ\P� U]XWHP� SR]LRP\P�� QDOH*\� Z� SLHUZV]\P� U]
G]LH

Z\JHQHURZDü� SRGGDV]H� �SDWU]� VWURQD� ������ -H*HOL� GDFK� E
G]LH� JHQHURZDQ\� Z� WHM� VDPHM

NRQG\JQDFML��WR�$U&RQ�Z\NUH�OL��FLDQ\�DNWXDOQHM�NRQG\JQDFML�W\ONR�GR�SRáDFL�GDFKRZHM�
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=D� SRPRF�� RNQD� GLDORJRZHJR� 8VWDZLHQLD� GDFKX� �SDWU]� VWURQD� ����� LVWQLHMH� PR*OLZR�ü

GRNRQ\ZDQLD� XVWDZLH�� SRGVWDZRZ\FK� L� ]DSLVDü� MH� UyZQLH*� MDNR� ZDUWR�FL� VWDQGDUGRZH�� 'R

G\VSR]\FML�V��WU]\�Uy*QH�VSRVRE\�ZSURZDG]DQLD�

���������� �:á�F]DQLH�IXQNFML�'DFK

�.OLNQ�ü� QD� LNRQ
� � Z� SR]LRP\P� SDVNX� QDU]
G]L�� Z\�ZLHWORQD� OXE� Z\JDV]RQD� ]RVWDQLH

]DUyZQR� Z� WU\ELH� NRQVWUXNFML� MDN� UyZQLH*� Z� WU\ELH� SURMHNWRZDQLD�� SUH]HQWDFMD� GDFKX��:

Z\SDGNX��JG\�EUDN�MHVW�MHV]F]H�GDFKX��WR�WD�LNRQD�]QDMGXMH�VL
�QD�V]DU\P�WOH�

:� SLRQRZ\P� SDVNX� QDU]
G]L� ]QDMGXMH� VL
� LNRQD� � IXQNFML� GDFKX�� &HOHP� ZHM�FLD� GR� RNQD

GLDORJRZHJR� XVWDZLHQLD� GDFKX�� QDOH*\� NOLNQ�ü� SUDZ\P�SU]\FLVNLHP�P\V]\� QD� � �2SLV� WHJR

RNQD�GLDORJRZHJR�SDWU]�VWURQD������

:� Z\QLNX� ]DSLVDQLD� MDNR� VWDQGDUG� PR*QD� Z� W\P� RNQLH� GLDORJRZ\P� ZSURZDG]Lü� QD� VWDáH

QDMF]
�FLHM�X*\ZDQH�ZDUWR�FL��:DUWR�FL� WH�E
G��X*\ZDQH� MDNR�ED]RZH��JG\�SR�ZSURZDG]HQLD

GDFKX�SROLJRQDOQHJR��VWDQLH�VL
�ZLGRF]Q\�(G\WRU�GDFKX��:�HG\WRU]H�GDFKX�ZDUWR�FL�WH�PRJ�

MHV]F]H�E\ü�]PLHQLRQH�

���������� �.RQVWUXNFMD�GDFKX��QLH��ZLGRF]QD

�1LH]DOH*QLH�RG�LNRQ\� �LVWQLHMH�EH]SR�UHGQLR�RERN�MHV]F]H�QRZD�LNRQD� ���]D�SRPRF��NWyUHM

PR*QD�SU]Há�F]\ü�NRQVWUXNFM
�GDFKX� MDNR�ZLGRF]Q�� OXE�QLHZLGRF]Q��� ,NRQD� WD�SRG�Z]JO
GHP

MHM� G]LDáDQLD� MHVW� QLH]DOH*QD� RG� LNRQ\� � �� W]Q�� *H� PR*QD� ZWHG\� XF]\QLü� NRQVWUXNFM
� GDFKX

ZLGRF]Q���QDZHW�JG\�VDP�GDFK�MHVW�QLHZLGRF]Q\�

3DWU]�F�WHUD]�QD�GDFK�]�JyU\��QLH�]DXZD*\P\�QDMSLHUZ�*�GDQ\FK�]PLDQ��'RSLHUR�SU]\�RJO�GDQLX

GDFKX� RG� VSRGX��ZLGRF]QH� VWDM�� VL
� NURNZLH�� -H*HOL�ZLGRF]QD� E
G]LH� W\ONR� VDPD� NRQVWUXNFMD

GDFKX��D�FDá\�GDFK�E
G]LH�MHV]F]H�QLHZLGRF]Q\��WR�PR*QD�Z�$U&RQ��ZL
WRZDü�ÄZLHFK
Ä���5DGD�
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:�NDWDORJX� RELHNWyZ� ]QDMG]LH� VL
� RGSRZLHGQLR� SDVXM�F\� GR� WHJR� ZLDQHN�� 1LH� ]DEUDNQLH� WH*

VNU]\QNL�SLZD�

3URVLP\� SDPL
WDü� R� W\P�� *H� Z� WU\ELH� NRQVWUXNFML� PR*OLZH� V�� RNUH�ORQH� ]DSLV\� W\ONR� ZWHG\�

MH*HOL�MHGQD�]�W\FK�GZyFK�LNRQ� �OXE�� �MHVW�ZFL�QL
WD��']L
NL�WHPX�PR*QD�HG\WRZDü�GDFK��

OXE�Z�$U&RQ��XPLH�FLü�RNQR�GDFKRZH�]D�SRPRF��LNRQ\� ��SDWU]�VWURQD������

���������� :\EyU�W\SX�GDFKX

1D� SLRQRZ\P� SDVNX� QDU]
G]L� ]QDMGXMH� VL
� LNRQD� � �� -HVW� RQD� SU]Há�F]QLNLHP�ZDULDQWyZ�� R

F]\P� �ZLDGF]\� PDOH�NL�� F]DUQ\� WUyMN�FLN� ]� SUDZHM� VWURQ\� X� GRáX�� 3RSU]H]� NOLNQL
FLH� L

SU]HVXQL
FLH�OHNNR�NXUVRUD�SU]\�ZFL�*�ZFL�QL
W\P�NODZLV]X�P\V]\�Z�NLHUXQNX�RNQD�URERF]HJR

XND]XMH�VL
�Z\yU�W\SyZ�GDFKyZ��'R�G\VSR]\FML�V��W\S\�GDFKyZ�

• �'DFK�GRZROQ\

• �'DFK�SXOSLWRZ\

• �'DFK�GZXVSDGRZ\

• �'DFK�F]WHURVSDGRZ\

• �'DFK�QDF]yáNRZ\

• �'DFK�PDQVDUGRZ\�V]F]\WRZ\

• �'DFK�PDQVDUGRZ\�F]WHURVSDGRZ\

• �'DFK�NROHENRZ\

-H�OL� NXUVRU� ]RVWDQLH� ]DSURZDG]RQ\� QD� MHGHQ� ]� W\SyZ� Z� FHOX� Z\EUDQLD� JR�� ZVND]DQD� LNRQD

E
G]LH�XPLHV]F]RQD�QD�SDVNX�QDU]
G]L�L�JRWRZD�GR�X*\FLD��3RSU]H]�NOLNQL
FLH�QD�LNRQ
�SUDZ\P

NODZLV]HP�PR*QD�RWZRU]\ü�RNLHQNR�GLDORJRZH�Z\EUDQHJR�W\SX�GDFKX��'DFK�GRZROQ\�Uy*QL�VL




3UDFD�Z�WU\ELH�NRQVWUXNFML

���

RG�GDFKX�SURVWRN�WQHJR�W\P��*H�Z\ZRá\ZDQH�MHVW�2NQR�GLDORJRZH�8VWDZLHQLD�GDFKX� � �SDWU]

VWURQD��������]DPLDVW�VSHFMDOQLH�SU]\JRWRZDQHJR�GOD�GDQHJR�W\SX�GDFKX�RNLHQND�

���������� ��2SFMD�Ä'DFK�QDG�ZV]\VWNLPL�EXG\QNDPL³

:H�ZV]\VWNLFK�RNQDFK�GLDORJRZ\FK�GHILQLFML� GDFKyZ� �� D�ZL
F� UyZQLH*� W\FK��Z\ZRá\ZDQ\FK

SUDZ\P�NODZLV]HP�P\V]NL�QD�LNRQDFK�Uy*Q\FK�W\SyZ�GDFKyZ��MDN�UyZQLH*�XND]XM�F\FK�VL
�SR

ZSURZDG]HQLX� REU\VX� GDFKX� �� LVWQLHMH� ]� OHZHM� VWURQ\� X� GRáX� RSFMD�'DFK� QDG� ZV]\VWNLPL

EXG\QNDPL�

=D]QDF]HQLH� WHJR� SROD� VSRZRGXMH�� *H� GR� WHJR� GDFKX� ]RVWDQ�� GRSDVRZDQH� QLH� W\ONR� �FLDQ\�

SRGáRJL� L� VWURS\� EXG\QNX�� GR� NWyUHJR� QDOH*\� GDFK� DOH� L� �FLDQ\�� SRGáRJL� L� VWURS\� ZV]\VWNLFK

LQQ\FK�EXG\QNyZ�

0D� WR� VHQV� V]F]HJyOQLH� ZWHG\�� JG\� ]D� SRPRF�� ZLHOX� EXG\QNyZ� ]RVWDá\� VNRQVWUXRZDQH

SU]HVXQL
WH� NRQG\JQDFMH� �SDWU]� VWURQD� ����� L� GDFK� MHGQHJR� ]� EXG\QNyZ� SRZLHQLHQ� VWDü� VL


ZVSyOQ\P� GDFKHP� GOD� EXG\QNyZ� SR]RVWDá\FK�� =DWHP� MH�OL� PD� ]RVWDü� X*\W\� GDFK� ZVSyOQ\�

QDOH*\�GHILQLRZDü�NV]WDáW�GDFKX�]DVDGQLF]R�QLH�]D�SRPRF��ZDULDQWX�ZSURZDG]DQLD� ��DOH�]D

SRPRF��LNRQ\� �

3R� ZSURZDG]HQLX� ZVSyOQHJR� GDFKX� L� X]XSHáQLHQLX� SR]RVWDá\FK� F]
�FL� RNQD� GLDORJRZHJR� R

QLH]E
GQH� XVWDZLHQLD� QDOH*\� ]D]QDF]\ü� RSFM
� 'DFK� QDG� ZV]\VWNLPL� EXG\QNDPL�� 3R

SRWZLHUG]HQLX�Z�RNQLH� XVWDZLH�� NODZLV]HP�2.� SRG�ZVSyOQ\P�GDFKHP� ]QDMG�� VL
�ZV]\VWNLH

�FLDQ\�� SRGáRJL� L� VWURS\� UyZQLH*� LQQ\FK� EXG\QNyZ�� WDN� MDNE\� E\á\� Z� REU
ELH� EXG\QNX�� GR

NWyUHJR�QDOH*\�GDFK��FR�SU]HFLH*�QLH� MHVW�SUDZG���SRQLHZD*�ZFL�*�QDOH*��GR� LQQHJR�EXG\QNX�

VWZRU]RQHJR�SR�WR��DE\�PR*OLZH�E\áR�SU]HVXQL
FLH�NRQG\JQDFML��

���������� �2NQD�GLDORJRZH�GDFKyZ�SURVWRN�WQ\FK

3RQL*HM�]DSUH]HQWRZDQH�V��Uy*QH�RNQD�GLDORJRZH�SURVWRN�WQ\FK�NVWDáWyZ�GDFKyZ�
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������������ 2NQR�GLDORJRZH�Ä'DFK�SXOSLWRZ\³

������������ 2NQR�GLDORJRZH�Ä'DFK�GZXVSDGRZ\³
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������������ 2NQR�GLDORJRZH�Ä'DFK�F]WHURVSDGRZ\³

������������ 2NQR�GLDORJRZH�Ä'DFK�QDF]yáNRZ\³
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������������ 2NQR�GLDORJRZH�Ä'DFK�PDQVDUGRZ\�V]F]\WRZ\³

������������ 2NQR�GLDORJRZH�Ä'DFK�PDQVDUGRZ\�F]WHURVSDGRZ\³
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������������ 2NQR�GLDORJRZH�Ä'DFK�NROHENRZ\³

2NQD� GLDORJRZH� GDFKyZ� SURVWRN�WQ\FK� G]LHO�� VL
� QD� F]WHU\� REV]DU\�� 3U]HNUyM�� 3U]HNUyM

SRGáX*Q\��7HNVWXUD� SRNU\FLD� L�8VWDZLHQLH�� 'OD� REV]DUyZ� 3U]HNUyM� L� 3U]HNUyM� SRGáX*Q\� GR

G\VSR]\FML� V�� V]NLFH�� XPR*OLZLDM�FH� SU]\SRU]�GNRZDQLH� X*\W\FK� Z\PLDUyZ�� -H�OL� NXUVRU

]QDMGXMH�VL
�Z�SROX�HG\F\MQ\P��RGSRZLHGQL�Z\PLDU�MHVW�Z\�ZLHWORQ\�QD�F]HUZRQR��-H�OL�NOLNQLH

VL
� QD� V]NLFX� OHZ\P� NODZLV]HP�P\V]\� QD� LQQ\�Z\PLDU� QL*� ]D]QDF]RQ\� QD� F]HUZRQR�� NXUVRU

ZVNRF]\�Z�RGSRZLHGQLH�SROH�HG\F\MQH�Z�RNQLH�GLDORJRZ\P�

3RSU]H]� SRGZyMH� NLNQL
FLH� QD� Z\EUDQ\� Z\PLDU� QD� V]NLFX� XND*H� VL
� RNQR� GLDORJRZH�

SR]ZDODM�FH�QD�EH]SR�UHGQLH�ZSURZDG]HQLH�ZDUWR�FL�
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�

'OD� ZV]\VWNLFK� GDFKyZ� GRVW
SQH� V�� GR� ZSURZDG]HQLD� W\ONR� Z\PLDU\� Z\PDJDQH� Z]JO�

PR*OLZH��:V]\VWNLH� SROD�� NWyU\FK� ZDUWR�FL� GOD� DNWXDOQHJR� W\SX� GDFKX� QLH� PDM�� VHQVX� V�� Z

RNLHQNX�Z\V]DU]RQH��W]Q��Z\�ZLHWORQH�MDNR�QLHGRVW
SQH�

:á�F]HQLH� RSFML�:V]\VWNLH�GHWDOH�ZLGRF]QH� VSRZRGXMH��*H� GOD�ZV]\VWNLFK� SRáDFL� GDFKyZ�Z

RNQLH� SRGJO�GX� $U&RQ� Z\�ZLHWOL� WHNVWXU\� L� SU]HGVWDZL� U\QQ\� GDFKRZH�� RNDS\�� NDOHQLFH�

NUDZ
G]LH�L�NRV]H�RGSRZLHGQLR�ZJ��XVWDZLH��

:V]\VWNLH� LQQH� XVWDZLHQLD� GOD� GDFKyZ� OXE� LQQH� GHWDOH�ZSURZDG]DQH�Z� MHGQ\P� ]�ZDULDQWyZ

RNLHQ�GLDORJRZ\FK�XVWDZLH��GDFKyZ�V��GRVW
SQH�SRSU]H]�NOLNQL
FLH�QD�LNRQ
� �

6]F]HJyá\�QD�WHPDW�Z\�ZLHWORQHJR�RNQD�GLDORJRZHJR�]QDMGXM��VL
�Z�UR]G]LDOH�2NQR�GLDORJRZH

8VWDZLHQLD� GDFKyZ� �SDWU]� VWURQD� ������ 2NQR� Uy*QL� VL
� RG� Z\ZRáDQHJR� W\ONR� GRGDWNRZ�

]DNáDGN�� 3RZLHU]FKQLH�� L� PR*OLZR�FLDPL� Z\ERUX� GOD� WHNVWXU� L� NLONX� SyO� MX*� ]DZDUW\FK� Z

RSLV\ZDQ\P�RNLHQNX�

,NRQD�,1)2�SURZDG]L�EH]SR�UHGQLR�GR�RNQD�GLDORJRZH�,QIR�R�GDFKX��SDWU]�VWURQD������

2SLV�RSFML�'DFK�QDG�ZV]\VWNLPL�EXG\QNDPL�]QDMGXMH�VL
�QD�VWURQLH�����

���������� :\EyU�URG]DMX�ZSURZDG]DQLD�GDFKX

3R�NOLNQL
FLX�QD�OHZ\P�SLRQRZ\P�SDVNX�QDU]
G]L�LNRQ\� ���XND]XMH�VL
�QD�GUXJLP�SLRQRZ\P

SDVNX��ÄSDVNX�MDN³��$U&RQD�Z\EyU�PR*OLZR�FL�ZSURZDG]DQLD�

:VND]yZND�� =D� SRPRF�� SUHGHILQLRZDQ\FK� NV]WDáWyZ� GDFKyZ�PR*QD� WZRU]\ü� MHG\QLH� GDFK\

SURVWRN�WQH�� 1DZHW�� JG\� SU]\� ZSURZDG]DQLX� DXWRDPW\F]Q\P� �SDWU]� QL*HM�� F]HUZRQD� OLQLD

RGSRZLDGD�REU\VRZQL�NRQG\JQDFML��MDNR�Z\QLN�SRZVWDQLH�]DZV]H�GDFK�SURVWRN�WQ\�
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������������ �:SURZDG]DQLH�SURVWRN�WQHJR�NRQWXUX�GDFKX

=D�SRPRF��WHM�LNRQ\�ZSURZDG]Lü�PR*QD�GDFK�R�SURVWRN�WQ\P�U]XFLH�QLH]DOH*QLH�RG�JHRPHWULL

U]XWX� NRQG\JQDFML�� :\VWDUF]\� ZVND]Dü� QD� HNUDQLH� GZD� SXQNW\�� Z\]QDF]DM�FH� SU]HN�WQ��

3RZLHU]FKQLD� U]XWX� GDFKX� MHVW� SRG�ZLHWODQD� ]D� SRPRF�� ÄJXPRZHM� WD�P\³� RG� SLHUZV]HJR

ZVND]DQHJR�SXQNWX��SR�GUXJLP�NOLNQL
FLX�XND]XMH�VL
�RNQR�GLDORJRZH�(G\WRU�GDFKyZ� �SDWU]

VWURQD� ����� GOD� GDFKX� GRZROQHJR� OXE� SDVXMDFH� RNQR� GLDORJRZH� GOD� NRQVWUXNFML

SUHGHILQLRZDQ\FK�

������������ �$XWRPDW\F]Q\�NRQWXU�GDFKX

:� SU]\SDGNX� DXWRPDW\F]QHJR� ZSURZDG]DQLD� QDOH*\� SRVWHSRZDü� Z� QDVW
SXM�F\� VSRVyE�� SR

NOLNQL
FLX�LNRQNL�QDOH*\�SRND]Dü�NXUVRUHP�NUDZ
G(�]HZQ
WU]Q��EXG\QNX��NWyU\�Z\]QDF]\�U]XW

GDFKX�� .V]WDáW� U]XWX� GDFKX� ]RVWDQLH� SRG�ZLHORQ\� F]HUZRQ�� OLQL�� SU]HU\ZDQ��� SR� NOLNQL
FLX

OHZ\P� NODZLV]HP�P\V]NL� XND*H� VL
� RNQR� GRDORJRZH�(G\WRU� GDFKyZ� �SDWU]� VWURQD� ����� GOD

GDFKX�GRZROQHJR�OXE�SDVXMDFH�RNQR�GLDORJRZH�GOD�NRQVWUXNFML�SUHGHILQLRZDQ\FK�

������������ �:SURZDG]DQLH�ZLHORN�WQHJR�NRQWXUX�GDFKX

�2ERZL�]XMH� MHG\QLH� GOD� GDFKyZ� GRZROQ\FK��� :� SU]\SDGNX� ZSURZDG]DQLD� GDFKX� QD� FL�JX

SROLOLQLL� ]\VNXMH� VL
� PR*OLZR�ü� GRZROQHJR� NV]WDáWRZDQLD� GDFKX�� D� ]DWHP� QLH]DOH*QLH� RG

SU]HELHJX�LVWQLHM�F\FK��FLDQ��7D�WHFKQLND�ZSURZDG]DQLD�MHVW�QLH]E
GQD��JG\�SU]HELHJ�RNDSyZ�L

U]XWX��FLDQ�MHVW�Uy*Q\��QS��GOD�Z\NXV]\��Z\VXQL
W\FK�SRáDFL�GDFKyZ�F]\�GDFKyZ�QDG�WDUDVDPL

LWS�

$E\�ZSURZDG]Lü� ZLHORN�W� QDOH*\�ZVND]Dü� V]HUHJ� Z\EUDQ\FK� ZLHU]FKRáNyZ�� $E\� ]DNR�F]\ü

ZSURZDG]DQLH� QDOH*\� X*\ü� NODZLV]D� (VF� OXE� NOLNQ�ü� SRQRZQLH� Z� SXQNFLH� SRF]�WNRZ\P

ZLHORN�WD�

:� SU]\SDGNX�� JG\� LVWQLHMH� MX*� GDFK� R� WDNLP� REU\VLH� $U&RQ� SRLQIRUPXMH� R� W\P� SRSU]H]

NRPXQLNDW�L�SR]ZROL�SU]HUZDü�SURFHGXU
�
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���������� �.DVRZDQLH�GDFKX

�=D]QDF]\ü� GDFK� SU]H]� NOLNQL
FLH� LNRQ\� � �SDWU]� VWURQD� ����� OHZ\P� SU]\FLVNLHP� P\V]\� L

QDVW
SQLH� SU]H]� NOLNQL
FLH� WHJR� GDFKX�� =D]QDF]RQ\� GDFK� SU]HGVWDZLDQ\� MHVW� QD� HNUDQLH� Z

NRORU]H�F]HUZRQ\P��3R�QDFL�QL
FLX�NODZLV]D�'HO�OXE�]D�SRPRF��UR]ND]X�PHQX�(G\FMD���NDVXM�

]D]QDF]RQ\�GDFK�]RVWDQLH�VNDVRZDQ\�

3RQLHZD*�$U&RQ�SU]\�NRU]\VWDQLX�]�LNRQ\� �Z\ELHUD�]DZV]H�MDNR�SLHUZV]\�WHQ�HOHPHQW��NWyU\

]QDMGXMH� VL
� SRG� P\V]�� L� MHVW� QDMPQLHMV]\�� F]
VWR� PR*H� PLHü� PLHMVFH�� *H� GDFKX� QLH� XGD� VL


Z\EUDü� SR� SLHUZV]\P� NOLNQL
FLX�� OHF]� QS�� SRGáRJ
� L� VWURS� GDQHJR� SRPLHV]F]HQLD�� 3RZWDU]Dü

NOLNQL
FLD� SR� SURVWX� WDN� GáXJR�� D*� GDFK� ]RVWDQLH� ]D]QDF]RQ\� QD� F]HUZRQR� L� QDVW
SQLH� QDOH*\

QDFLVQ�ü� NODZLV]� 'HI�� 7DNLH� VDPR� SRVW
SRZDQLD� RERZL�]XMH� SRQDGWR� UyZQLH*� Z� WDNLP

Z\SDGNX��JG\�GDFK��PD�E\ü�]PLHQLRQ\�Z�RNUHVLH�Sy(QLHMV]\P�

�������� �2NQR�GLDORJRZH�8VWDZLHQLD�GDFKX

�2NQR� GLDORJRZH� 8VWDZLHQLD� GDFKX� RWZLHUD� VL
� SR� NOLNQL
FLX� SUDZ\P� NODZLV]HP� P\V]\� QD

LNRQLH� ��2NQR�VNáDGD�VL
�]�SL
FLX�]DNáDGHN��Z�NWyU\FK�ZSURZDG]Lü�PR*QD�RJyOQH�ZDUWR�FL�GOD

GDFKX�L�]DSLVDü�MH�MDNR�6WDQGDUG�X*\ZDM�F�RGSRZLHGQLHM�LNRQ\�
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2GPLHQQH�ZDUWR�FL�GOD�SRV]F]HJyOQ\FK�SRáDFL�GDFKX�]PLHQLD�VL
�]D�SRPRF��RNQD�GLDORJRZHJR

(G\WRU� GDFKX� �SDWU]� VWURQD� ����� 2NQR� GRVW
SQH� MHVW� SRGF]DV� GHILQLRZDQLD� GDFKX� OXE� SR

SRGZyMQ\P�NOLNQL
FLX�QD�MX*�LVWQLHM�F\P�GDFKX�

2SLV�RSFML�'DFK�QDG�ZV]\VWNLPL�EXG\QNDPL�]QDMGXMH�VL
�QD�VWURQLH�����
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���������� 3ROH�NRQWUROQH�Ä.ODV\F]Q\�URG]DM�GLDORJX³

8VWDZLHQLHP� W\P� PR*QD� ZSá\ZDü� QD� RNQR� GLDORJRZH� HG\WRUD� GDFKyZ�� Z\ZRá\ZDQH� SR

ZSURZDG]HQLX�GRZROQHJR�REU\VX�GDFKX��.ODV\F]Q\�R]QDF]D�Z�W\P�SU]\SDGNX��*H�Z\JO�G�RNQD

E
G]LH�WDNL�MDN�Z�SRSU]HGQLFK�ZHUVMDFK�$U&RQD��2GSRZLHGQL�RSLV�]QDMGXMH�VL
�Z�SRSU]HGQLFK

ZHUVMDFK�GRNXPHQWDFML�SURJUDPX�

���������� 2EV]DU�7HNVWXU\

�7H�REV]DU�ZSURZDG]DQLD�VNáDGD�VL
�]�F]WHUHFK�MHGQRZLHUV]RZ\FK�Syá�Z\ERUX��:�UD]LH�SRWU]HE\

]DVWRVRZDQLD� LQQHM� WHNVWXU\� QD� SRNU\FLH� GDFKRZH�� GR�ZQ
WU]D�� QD� SRGELFLH� RNDSX� OXE� GOD

NRQVWUXNFML� GUHZQLDQHM�� QDOH*\� NOLNQ�ü� QD� LNRQ
� 3U]HJO�GDM���� L� ]RVWDQLH� RWZDUWH� RNQR

GLDORJRZH��Z�NWyU\P�PR*QD�Z\EUDü�RGSRZLHGQL��WHNVWXU
�

7HNVWXU\� SRNU\FLD� GDFKRZHJR� RUD]� ZQ
WU]D� GDM�� VL
� UyZQLH*� ]PLHQLü� Z� HG\WRU]H� GDFKX� SR

NOLNQL
FLX�3RáDFLH��D�WHNVWXU\�SRGELFLD�RNDSX�L�NRQVWUXNFML�GUHZQLDQHM���SR�NOLNQL
FLX�SU]\FLVNX

2JyOQH�

������������ 3ROH�Z\ERUX�3RNU\FLH�GDFKRZH

:� W\P� SROX� SU]HGVWDZLDQD� MHVW� JyUQD� VWURQD� GDFKX� ]� Z\EUDQ�� WHNVWXU�� Z� W\P� SROX

ZSURZDG]DQLD�

������������ 3ROH�Z\ERUX�3RGELFLH�RNDSX

3RGELFLH� RNDSX� MDN� UyZQLH*� REV]DU� ZLDWURZQLF\� SU]HGVWDZLDQH� V�� QD� U\VXQNX� ]� WHNVWXU�

Z\EUDQD�Z�W\P�SROX�

������������ 3ROH�Z\ERUX�.RQVWUXNFMD�GUHZQLDQD

.RQVWUXNFMD�GUHZQLDQD�QD�Z\NRQ\ZDQ\P�U\VXQNX�SU]HGVWDZLDQD�MHVW�Z�WHNVWXU]H�Z\EUDQHM�Z

W\P�SROX�
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���������� �=DNáDGND�3RáDFLH�GDFKRZH

�

�:�]DNáDGFH� WHM� SRGDZDQH� V��Z�$U&RQ��ZDUWR�FL� GRW\F]�FH�SRFK\OHQLD�GDFKX��RNDSX�GDFKX

RUD]�Z\VRNR�FL��FLDQNL�NRODQNRZHM��:\VRNR�ü�RNDSX�Z\QLND�DXWRPDW\F]QLH�]�ZSURZDG]RQHM

Z\VRNR�FL� �FLDQNL� NRODQNRZHM� L� RNDSX� GDFKX�� L� ]� WHJR� SRZRGX� MHVW� RQD� Z� W\P� SROX

ZSURZDG]DQLD��SU]HGVWDZLRQD�QD�V]DU\P�WOH�

$U&RQ� SURSRQXMH� Z� REV]DU]H� .�W� SRFK\OHQLD� WU]\� RSFMRQDOQH� SROD� GR� Z\ERUX� QDFK\OHQLD

GDFKX�� SRFK\OHQLH� ��� VWRSQL�� SRFK\OHQLH� ��� VWRSQL� L� SRFK\OHQLH� GRZROQH�� 'OD� RSFML

SRFK\OHQLH� GRZROQH� XDNW\ZQLDQH� MHVW� SRQL*HM� SRáR*RQH� SROH�� Z� NWyU\P� SRGDü� QDOH*\� N�W� �]

SU]HG]LDáX�SRPL
G]\�������VWRSQL��

-H�OL� SRWU]HEQD� MHVW� SRPRF� GOD� XVWDOHQLD� Z\VRNR�FL� �FLDQNL� NRODQNRZHM�� PR*QD� VNRU]\VWDü� ]

$V\VWHQWD��3R�NOLNQL
FLX�P\V]��QD�NODZLV]X�$V\VWHQW��RWZLHUD�VL
�QDVWHSXM�FH�RNQR�GLDORJRZH�
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0R*QD� XVWDOLü� Z� QLP� Z\VRNR�ü� �FLDQNL� NRODQNRZHM� L� RNDSX� ]D� SRPRF�� V]NLFX�� :DUWR�FL

Z\VRNR�FL�RNDSX�V��Z�SURJUDPLH�$U&RQ�REOLF]DQH�Z�VSRVyE�DXWRPDW\F]Q\��PRJ��MHGQDN�]RVWDü

]PLHQLRQH��:�UD]LH�WDNLHM�SRWU]HE\�GR�G\VSR]\FML�MHVW�QDVW
SXM�FH�RNLHQNR�GLDORJRZH�

�

3RSU]H]� SRWZLHUG]HQLH� GDQ\FK� NODZLV]HP� 2.� RNQR� $V\VWHQWD� RNDSX� ]RVWDQLH� ]DPNQL
WH� L

PR*QD�SU]\VW
SLü�GR�GDOV]\FK�XVWDZLH��GOD�NRQVWUXNFML�GDFKRZHM�

=DVDGQLF]R� LVWQLHMH� PR*OLZR�ü� SRSU]H]� ]DNáDGN
� 3RáDFLH� RNQD� GLDORJRZHJR� (G\WRU� GDFKX
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(G\WRUD�GDFKyZ��SDWU]�VWURQD������

3RQL*V]\�V]NLF�LOXVWUXMH��FR�ZSURZDG]D�VL
�ZáD�FLZLH�MDNR�Z\VRNR�ü�FL
FLD�

�

3R]LRP�JyUQHM�NUDZ
G]L

SRGáRJL

h

h = Z\VRNR�ü�FL
FLD

:VSRPQLDQD�IXQNFM
�$U&RQ��PR*QD�Z\NRU]\VWDü�SU]\�PRGHORZDQLX�GDFKyZ�PDQVDUGRZ\FK�

]DND�F]DQLX� GDFKyZ� SáDVNLFK� �QS�� GDFKyZ� RJURGRZ\FK��� GDFKyZ� ]� NRSXáDPL� �ZLHWOLNRZ\PL

LWS��3U]\NáDGRZR�GDFK�PDQVDUGRZ\�PR*QD�Z\JHQHURZDü�Z�WHQ�VSRVyE��*H�QS��QD�REFL
W��SRáDü

GDFKRZ��RVDG]RQD�]RVWDQLH�GUXJD�NRQVWUXNFMD�GDFKRZD�

�������� �2NQR�GLDORJRZH�(G\WRU�GDFKyZ

�'RVW
S� GR� RNQD� GLDORJRZHJR� X]\VNXMH� VL
� SR� ZSURZDG]HQLX� RVWDWQLHJR� SXQNWX� SRGF]DV

XNáDGDQLD� 1RZHJR� GDFKX� �SDWU]� VWURQD� ����� �� OXE� SR� NOLNQL
FLX� QD� Z\EUDQ\P� GDFKX� SU]\
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Zá�F]RQ\FK�LNRQNDFK� ��SDWU]�VWURQD������E�G(�L� ��RELH�PR*OLZR�FL�GRW\F]��W\ONR�GDFKyZ

GRZROQ\FK��

:� RNQLH� GLDORJRZ\P� X� JyU\� ZLGRF]Q\FK� MHVW� SL
ü� ]DNáDGHN�� 6WURQD� GDFKX�� 'HWDOH�

.RQVWUXNFMD� GUHZQLDQD��:\PLDU\� MDN� UyZQLH*�2JyOQH�� =DNáDGNL� WH� �]�Z\M�WNLHP� ]DNáDGNL

6WURQD�GDFKX��SDWU]�VWURQD�������V��LGHQW\F]QH�]�]DNáDGNDPL�R�WDNLFK�VDP\FK�QD]ZDFK�Z�RNQLH

GLDORJRZ\P�8VWDZLHQLD� GDFKX��Z\ZRá\ZDQ\P�SRSU]H]� NOLNQL
FLH� SUDZ\P�NODZLV]HP�P\V]\

QD�LNRQLH� ��

.OLNQL
FLH� ]DNáDGNL� SRZRGXM
� ]PLDQ
� ]DZDUWR�FL� RNQD� GLDORJRZHJR� SR� OHZHM� VWURQLH� QD

RGSRZLHGQLH�REV]DU\�L�SROD�WHNVWRZH��]ZL�]DQH�]�GDQ��]DNáDGN��

=D� SRPRF��(G\WRUD�'DFKyZ�PR*QD� ]PLHQLü� FDáNRZLFLH� NV]WDáW� GDFKX� �SRGF]DV� OXE� SR� MHJR

Z\JHQHURZDQLX��SRSU]H]�ZSURZDG]HQLH�ZDUWR�FL� Uy*QL�F\FK� VL
� RG� XVWDZLH�� GRP\�OQ\FK�GOD

SRV]F]HJyOQ\FK� SRáDFL� GDFKX�� 0R*QD� ZU\VRZDü� �FLDQ
� V]F]\WRZ��� ]PLHQLü� VSDGHN� GDFKX�

Z\VRNR�FL�RNDSyZ��G]L
NL�WHPX�PR*QD�QS��Z\JHQHURZDü�GDFK�QDF]yáNRZ\��

.OLNQL
FLH�SU]\FLVNX�3RGJO�G�XPR*OLZLD�Z\�ZLHWOHQLH�HIHNWX�ZSURZDGDQ\FK�SR�OHZHM�VWURQLH

RNQD� ]PLDQ�� -H�OL�Z� GDFKX� ]GHILQLRZDQH� V�� IDFMDWNL�� LFK� SRáDFLH� WDN*H� E
G�� SU]HGVWDZLRQH�Z

RNQLH�SRGJO�GX�
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3RSU]H]� IXQNFM
� 3RQyZ�&RIQLM� PR*QD� FRIQ�ü� ZV]\VWNLH� XVWDZLHQLD� Z� HG\WRU]H� GDFKX� OXE

SRQRZQLH�SU]\ZRáDü�SR�FRIQL
FLX��3R]ZDOD�WR�QD�ÄU\]\NRZQH³�G]LDáDQLD�L�SR]ZDOD�QD�]Z\NáH

SUyERZDQLH�SHZQ\FK�XVWDZLH��

2SLV�RSFML�'DFK�QDG�ZV]\VWNLPL�EXG\QNDPL�]QDMGXMH�VL
�QD�VWURQLH�����

���������� �2NQR�'DFK���,QIR

3RSU]H]� NOLNQL
FLH� Z� RNQLH� GLDORJRZ\P� (G\WRU� GDFKX� OXE� Z� RNQDFK� GLDORJRZ\FK

SUHGHILQLRZDQ\FK� NRQVWUXNFML� GDFKyZ� QD� LNRQN
� ,QIR�VSRZRGXMH� Z\ZRáDQLH� LQIRUPDF\MQHJR

RNQD�GLDORJRZHJR��]DZLHUDM�FHJR�RJyOQH�GDQH�SRZLHU]FKQLRZH� L�GáXJR�FL�NRQVWUXNFML�ZL
(E\

DNWXDOQHJR�GDFKX�� RVREQR�GOD�GDFKX�JáyZQHJR� L� IDFMDWHN��1D�SRGVWDZLH� W\FK�ZDUWR�FL�PR*QD

RV]DFRZDü�NRV]W�Z\NRQDQLD�GDFKX�

2NQR� SRGDMH� Z\á�F]QLH� Z\OLF]RQH� DXWRPDW\F]QLH� GDQH�� ]DWHP� QLH� MHVW� PR*OLZD� HG\FMD� W\FK

ZDUWR�FL�

3U]\NáDGRZR��ZDUWR�ü�Z�SROX�.UDZ
G]LH�RNDSRZH� LQIRUPXMH�R� W\P�� LOH�PHWUyZ�RNDSX� OLF]\

VRELH�3D�VWZD�GDFK��1D�WHM�SRGVWDZLH�PR*QD�REOLF]\ü��LOH�PHWUyZ�U\QQ\�GDFKRZHM�SRWU]HED�GOD

DQDOL]RZDQHJR�GDFKX�
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������������ �/LVWD�HOHPHQWyZ�GUHZQLDQ\FK��FL�JáD�

:�$U&RQ��LVWQLHMH�PR*áLZR�ü�HNVSRUWX�]HVWDZLHQLD�HOHPHQWyZ�GUHZQLDQ\FK�GOD�Z\�ZLHWORQHJR

Z�RNQLH�GLDORJRZ\P�GDFKX�]DUyZQLR�QD�HNUDQ�MDN�L�GR�SOLNX�WHNVWRZHJR��3R�NOLNQL
FLX�Z�RNQLH

GLDORJRZ\P� ,QIR� QD� NODZLV]X� =HVWDZLHQLH«�� XND]XMH� VL
� RNLHQNR�� JG]LH� Z\�ZLHWORQH� V�

ZV]\VWNLH�X*\WH�Z�GDFKX�HOHPHQW\�ZL
(E\�

$U&RQ��SRGF]DV�REOLF]H��SRVW
SXMH�]J��]�]DVDGDPL�

• :V]\VWNLH�Z\PLDU\�SRGáX*QH�V��]DRNU�JODQH�GR���FP�

• (OHPHQW\� WDNLHJR� VDPHJR� W\SX� �QS�� NURNZLH��� NWyUH� SR� ]DRNU�JOHQLX� PDM�� WDNLH� VDPH

GáXJR�FL��V��VXPRZDQH�

1D�OL�FLH�RVREQR�Z\PLHQLRQH�V��HOHPHQW\�R�Uy*Q\FK�W\SDFK��SU]\�F]\P�GáXJR�FL��V]HURNR�FL� L

JUXER�FL�MDN�UyZQLH*�SRZLHU]FKQLD�L�REM
WR�ü�V��SRGDQH�SRMHG\QF]R�L�MDNR�VXPD�

3RSU]H]� NOLNQL
FLH� QD� SRMHG\QF]\FK� QDJáyZNDFK� NROXPQ�PR*QD� VRUWRZDü� WDEHO
�� SU]\� F]\P

VRUWRZDQLH� QDVW
SXMH� W\ONR� Z� REU
ELH� SRV]F]HJyOQ\FK� JUXS� WDNLFK� VDP\FK� HOHPHQWyZ�
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.OLNQL
FLH� QD�=DSLV]«�� Z\ZRáXMH� RNQR� GLDORJRZH� :LQGRZ� ���� JG]LH� PR*QD� QDGDü� QD]Z


]HVWDZLHQLD�

=DZDUWR�ü� SOLNX� WHNVWRZHJR� MHVW� Z� ]DVDG]LH� LGHQW\F]QD� ]� ]DZDUWR�FL�� OLVW� Z� RNLHQNX

GLDORJRZ\P�

���������� (G\FMD�SRV]F]HJyOQ\FK�SRáDFL�GDFKRZ\FK

�:� FHOX� RSUDFRZDQLD� RNUH�ORQHM� SRáDFL� GDFKX�� VWZRU]RQR� PR*OLZR�ü� Z\ZRá\ZDQLD

SRV]F]HJyOQ\FK� SRáDFL� GDFKX�� 1DG� RNQHP� SRJO�GRZ\P�� SR� ZVND]yZFH� VWURQ\� U]XWX

SR]LRPHJR�� ]QDMGXM�� VL
�Z� ]ZL�]NX� ]� W\P� GZD� SROD� SU]\FLVNyZ�� QD� NWyU\FK� XPLHV]F]RQH� V�

VWU]DáNL�

=D�SRPRF�� W\FK�VWU]DáHN� LVWQLHMH�PR*OLZR�ü�REUDFDQLD�SRáDFL�GDFKRZHM�Z�NRáR��Z� OHZ�� OXE�Z

SUDZ��VWURQ
��Z�]DOH*QR�FL�RG�NLHUXQNX�NOLNQL
WHM�VWU]DáNL�

3R� Zá�F]HQLX� SROD� NRQWUROQHJR� 5RWDFMD� DQLPRZDQD�� WH� LNRQ\� VWU]DáNRZH�� SR� ZVND]yZFH

VWURQ\�U]XWX�SR]LRPHJR��SRZRGXM��VDPRF]\QQ��URWDFM
�SURMHNWX�R�����Z�ND*G\P�]�NLHUXQNyZ�

-H*HOL� SROH�NRQWUROQH�SR�SUDZHM� VWURQLH�QDG�RNQHP�SRJO�GRZ\P�3RGDM�ZV]\VWNLH�GHWDOH� MHVW

Z\á�F]RQH�� WR� WDN�� LNRQ
� PR*QD� ZWHG\� SR]QDü� SR� W\P�� *H� SRZLHU]FKQLD� U]XWX� SR]LRPHJR

]QDMGXMH�VL
�QD�]LHORQ\P�WOH��D�SU]\QDOH*QD�GR�QLHJR�SRáDü�GDFKRZD��SU]HGVWDZLDQD�MHVW�ZUD]�]

WHNVWXU���3U]\��FLDQDFK�V]F]\WRZ\FK�Z�RNQLH�SRJO�GRZ\P�ZLGRF]QD� MHVW�ZWHG\� W\ONR�]LHORQD

VWURQD� U]XWX� SR]LRPHJR�� 3R� Zá�F]HQLX� SROD� NRQWUROQHJR� 3RGDM� ZV]\VWNLH� GHWDOH�� $U&RQ

]DRSDWUXMH�ZV]\VWNLH�SRáDFLH�GDFKX�Z�RNQLH�SRJO�GRZ\P�Z�WHNVWXU\�L�RGSRZLHGQL�SU]HGVWDZLD

WDN*H� U\QQ\� GDFKRZH�� SRGELFLD� RNDSX�� �FLDQ\� V]F]\WRZH�� NRV]H� GDFKRZH� L� QDUR*D�� ]JRGQLH� ]

SDUDPHWUDPL�ZSURZDG]RQ\PL�SU]H]�SURMHNWDQWD�
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���������� =DNáDGND�Ä6WURQD�GDFKX³

�

:� ]DNáDGFH� WHM� GOD� Z\EUDQHJR� GDFKX� PR*QD� ]PRG\ILNRZDü� XVWDZLHQLD�� NWyUH� ]RVWDá\

ZSURZDG]RQH�GOD�QRZR�WZRU]RQHJR�GDFKX�Z�]DNáDGFH�3RáDFLH�RNQD�GLDORJRZHJR�8VWDZLHQLD

GDFKX��SDWU]�VWURQD������

������������ 2EV]DU�Ä7\S\�GDFKyZ³

$U&RQ� SURSRQXMH� WX� �� LQDF]HM� QL*�Z� XVWDZLHQLDFK� VWDQGDUGRZ\FK� �� V]H�ü� RSFMRQDOQ\FK� SyO� ]

W\SDPL�VWURQ�GDFKyZ��NWyUH�PR*QD�Z\EUDü�SR�SURVWX�NOLNQL
FLHP�P\V]NL�
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������������ 2EV]DU�Ä6WURQD�QRUPDOQD³

:�SROX�W\P�PR*QD�]PLHQLü�QLH]E
GQH�ZDUWR�FL�GOD�Z\EUDQHJR�W\SX�VWURQ\�GDFKX��SU]\�F]\P�Z

UD]LH� SRWU]HE\� PR*QD� ZHVSU]Hü� VL
� SRGF]DV� SU]\SRU]�GNRZ\ZDQLD� Z\PLDUyZ� GRVW
SQ\PL

V]NLFDPL�

���������� �=DNáDGNL�.UDZ
G]LH��.RQVWUXNFMD��:\PLDU\

3RSU]H]�]DNáDGNL�.UDZ
G]LH��.RQVWUXNFMD�RUD]�:\PLDU\�PR*QD�ZSURZDG]Lü�GOD�Z\EUDQHJR

GDFKX� SDUDPHWU\� DQDORJLF]QH� MDN� Z� SU]\SDGNX� ]DNáDGHN� R� WDNLFK� VDP\FK� QD]ZDFK� RNQD

GLDORJRZHJR�8VWDZLHQLD�GDFKyZ�2GSRZLHGQLH�LQIRUPDFMH�]QDMG��3D�VWZR�QD�VWURQLH�����RUD]

Z�SRGU
F]QLNX�JáyZQ\P�$U&RQ�

���������� �=DNáDGND�2JyOQH

3RSU]H]�]DNáDGN
�2JyOQH�PR*QD�ZSURZDG]Lü�GOD�Z\EUDQHJR�GDFKX�SDUDPHWU\�DQDORJLF]QH�MDN

Z� SU]\SDGNX� ]DNáDGNL� R� WDNLFK� VDP\FK� QD]ZDFK� RNQD� GLDORJRZHJR� 8VWDZLHQLD� GDFKyZ

2GSRZLHGQLH�LQIRUPDFMH�]QDMG��3D�VWZR�QD�VWURQLH�����RUD]�Z�SRGU
F]QLNX�JáyZQ\P�$U&RQ��
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'RGDWNRZR�LVWQLHMH�PR*OLZR�ü�SU]HVXQL
FLD�GDFKX�R�RNUH�ORQ��RGOHJáR�ü�GR�JyU\�OXE�GR�GRáX�

������������ 2EV]DU�3U]HVXQL
FLH�SLRQRZH�GDFKX

�:� REV]DU]H� W\P� PR*QD� ZSURZDG]Lü� Z� SROX� WHNVWRZ\P� 3U]HVXQL
FLH� SLRQRZH� GDFKX

RGOHJáR�ü��R� MDN��GDFK�PD�E\ü�SU]HVXQL
W\�Z�RVL�]��.OLNQL
FLH�SU]\FLVNX�:\NRQDM�SRZRGXMH

SU]\M
FLH�ZSURZDG]RQHM�ZDUWR�FL��(IHNW�ZLGRF]Q\�MHVW�WDN*H�EH]SR�UHGQLR�Z�RNQLH�SRGJO�GX�

:DUWR�FL� !� �� SRZRGXM�� SRGQLHVLHQLH� ZV]\VWNLFK� NUDZ
G]L� RNDSX� GDFKX� R� ]DGDQ�� RGOHJáR�ü�

3RáDFLH�]DF]\QDü�VL
�E
G��QLH�QD�SR]LRPLH�SRGáRJL�OHF]�Z\*HM�

:DUWR�FL�����SRZRGXM��RGSRZLHGQLR�REQL*HQLH�ZV]\VWNLFK�NUDZ
G]L�RNDSX�R�]DGDQ��ZDUWR�ü�

0R*H� VL
� ]GDU]\ü�� *H� GDFK� ]DF]\QD� VL
� MX*� QD� NRQG\JQDFML� SRQL*V]HM�� �FLQDM�F� RGSRZLHGQLR

�FLDQ\�SRPLHV]F]H��GR�QLFK�QDOH*�F\FK�
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3RQL*V]D�LOXVWUDFMD�SUH]HQWXMH�NROHMQR�V\WXDFM
�SRF]�WNRZ���GDFK�SU]HVXQL
W\�R�ZDUWR�ü�!���RUD]

GDFK�SU]HVXQL
W\�R�ZDUWR�ü�����

������������ 2EV]DU�7HNVWXU\

'R� W\FK� SyO� Z\ERUX� PR*QD� ZSURZDG]Lü� WHNVWXU
� 3RGELFLD� RNDSX� RUD]� .RQVWUXNFM


GUHZQLDQ���3U]\�U]XWDFK��NWyUH�QLH�V��Zá�F]RQH��SU]\QDOH*QH�GR�QLFK�SROH�Z\ERUX�]QDMGXMH�VL


QD� V]DU\P� WOH��:\EyU� WHNVWXU\� RGE\ZD� VL
� WDN� VDPR� MDN� WR� RSLVDQR� SU]\� ]DNáDGFH�3RáDFLH�Z

REV]DU]H�7HNVWXU\�

�������� :HZQ
WU]QH�SRNU\FLH�GDFKX

.OLNQL
FLH� Z� WU\ELH� NRQVWUXNFML� QD� GDFKX� SU]\� Zá�F]RQHM� Z\ELHUDOQR�FL� �SDWU]� VWURQD� ����

SRNU\FLD� ZHZQ
WU]QHJR� GDFKX� SR]ZDOD� QD� Z\EyU� L� ]PLDQ
� SRGZyMQ\P� NOLNQL
FLHP� Uy*Q\FK

F]
�FL�ZHZQ
WU]QHJR�SRNU\FLD�Z�SRPLHV]F]HQLDFK�DOH� UyZQLH*� L�SR]D�QLPL��Z\NR�F]HQLH�SRG

RNDSHP��

1DOH*\�SDPL
WDü��*H�Z\NR�F]HQLH�ZHZQ�WU]�GDFKX�Z\ELDUDOQH�MHVW�W\ONR�ZWHG\��JG\�Zá�F]RQD

MHVW�ZLGRF]QR�ü�GDFKX� ��SDWU]�VWURQD������
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8ND]XM�FH�VL
�RNQR�GLDORJRZH�VNáDGD�VL
�]�REV]DUyZ�0DWHULDá��Z�NWyU\P�PR*QD�]PLHQLü�]QDQH

XVWDZLHQLD�GOD� WHNVWXU�� MDN� UyZQLH*�RSFML�QLHZLGRF]QH��NWyU��PR*QD�RNUH�OLü��F]\�ZHZQ
WU]QH

SRNU\FLH� ZRJyOH� PD� ]RVWDü� Z\�ZLHWORQH�� 6]F]HJyOQLH� GOD� ]HZQ
WU]Q\FK� REV]DUyZ� ]� GX*\P

RNDSHP�PD�VHQV�Z\á�F]DQLH�Z\NR�F]HQLD�Z�FHOX�SRND]DQLD�NRQVWUXNFML�GDFKX�

�������� ���)DFMDWNL�GDFKRZH

�)XQNFMD� )DFMDWNL� RIHUXMH� PR*OLZR�ü� ZEXGRZDQLD� Z� LVWQLHM�F\� GDFK� Uy*HJR� W\SX� IDFMDWHN�

&KDUDNWHU\]XM�� VL
� RQH� W\P��*H� LFK� �FLDQ\� L�NUDZ
G]LH� V�� FDáNRZLFLH� ]LQWHJURZDQH�]�GDFKHP�

-HVW�SRGVWDZRZD�FHFKD��Uy*QL�FD�MH�QS��RG�]DGDV]RQ\FK�EDONRQyZ�F]\�Z\NXV]\�

:�$U&RQ�PR*QD�Z\JHQHURZDü�IDFMDWNL�SáDVNLH��Z\QLZVLRQH�MDN�UyZQLH*�WUyMN�WQH��:�$U&RQ�

GRGDWNRZR�GR�G\VSR]\FML�MHVW�MHV]F]H�SL
ü�LQQ\FK�W\SyZ�IDFMDWHN�

3U]\� ZVWDZLDQLX� IDFMDWHN� DXWRPDW\F]QLH� ZVWDZLDQH� V�� LFK� �FLDQ\� MDN� L� GDFK

IDFMDWNL�2GSRZLHGQLR� ]PLHQLD� VL
� SU]\� W\P� ZL
(ED� GDFKX�� Z� PLHMVFX� IDFMDWNL� XVXZDQH� V�

NURNZLH�GDFKRZH�D�WZRU]RQH�V��NURNZLH�IDFMDWNL�
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)DFMDWND�ZEXGRZDQD�MHVW�]DZV]H�Z�NRQNUHWQ��NRQG\JQDFM
��0R*QD�RNUH�OLü��F]\�RWZyU�IDFMDWNL

VL
JD�VWURSX�F]\�WH*�QLH��:�SLHUZV]\P�SU]\SDGNX�GUHZQLDQD�NRQVWUXNFMD�ZL
(E\��:�SLHUZV]\P

SU]\SDGNX�NRQVWUXNFMD�GUHZQLDQD�IDFMDWNL�OH*\�QD�NRQVWUXNFML�GDFKX�QD�Z\VRNR�FL�VWURSX�
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:�GUXJLP�SU]\SDGNX� RWZyU� IDFMDWNL� GRFL�JQL
W\� MHVW� SR� SURVWX� GR�PLHMVFD� SU]HQLNDQLD� GDFKX

IDFMDWNL�]�SRáDFL��GDFKX�

���������� :\EyU�W\SX�IDFMDWNL

�:�SLRQRZ\P�SDVNX�QDU]
G]L�]QDMGXMH�VL
�LNRQND� �IXQNFML�IDFMDWHN��-HVW�RQD�SU]Há�F]QLNLHP

ZDULDQWyZ��FR�áDWZR�UR]SR]QDü�SR�F]DUQ\P�WUyMN�FLNX�Z�SUDZ\P�GROQ\P�URJX�

3R�X*\FLX�SUDZHJR�NODZLV]D�P\V]\�PR*QD�ZSURZDG]Lü�Z�RNQLH�GLDORJRZ\P�ZáDVQH�XVWDZLHQLD

L� ]DSLVDü� MH� MDNR� VWDQGDUGRZH�� 2GSRZLHGQLH� RNQR� GLDORJRZH� XND]XMH� VL
� WDN*H� WX*� SR

ZSURZDG]HQLX� IDFMDWNL� Z� SRáDFL� GDFKX�� :WHG\� PR*QD� VWDQGDUGRZH� ZDUWR�FL� ]PLHQLDü� L

LQG\ZLGXDOQLH�GRSDVRZDü�GR�SRWU]HE�

3RGREQLH� MDN� GDFK�� IDFMDWNL� WDN*H�PR*QD� GRZROQLH� WHNVWXURZDü�� 7HNVWXUD� PR*H� E\ü� SU]\M
WD

QLH]DOH*QLH�RG�WHNVWXU\�SU]\M
WHM�GOD�FDáHJR�GDFKX�
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���������� �:SURZDG]DQLH�IDFMDWHN

�)DFMDWND�PR*H�]RVWDü�ZSURZDG]RQD�GR�SURMHNWX�W\ONR�ZWHG\��JG\�Z\NRQVWUXRZDQR�XSU]HGQLR

GDFK�� 'DFK� L� IDFMDWNL� WR� HOHPHQW\� Z]DMHPQLH� RG� VLHELH� ]DOH*QH�� 2]QDF]D� WR�� *H� SRGF]DV

ZVWDZLDQLD�IDFMDWNL�QDMSLHUZ�UR]SR]QDZDQD�MHVW�RGSRZLHGQLD�SRáDü�D�QDVW
SQLH�NLHUXQHN�RNDSX

WHM�SRáDFL��:�WHQ�VSRVyE�]DJZDUDQWRZDQH�MHVW�UyZQROHJáH�SRáR*HQLH�SU]HGQLHM�NUDZ
G]L�IDFMDWNL

GR�RNDSX�GDFKX�

:V]\VWNLH� IDFMDWNL� ]DVDGQLF]R� PR*QD� ZSURZDG]Dü� GRZROQLH�� RSLHUDM�F� VL
� QD� OLQLDFK

SRPRFQLF]\FK�F]\�VDGRZL�F��Z]JO
GHP�LVWQLHM�F\FK��FLDQ�

1LH�PD�MHGQDN�Uy*Q\FK�PR*OLZR�FL�ZSURZDG]DQLD�IDFMDWHN�QDU]
G]LDPL�]�SDVND�MDN�

������������ :SURZDG]DQLH

)DFMDWNL�±�SRGREQLH�MDN�VFKRG\�±�XPLHV]F]DQH�V��Z�SURMHNFLH�GZRPD�OXE�WU]HPD��]DOH*QLH�RG

W\SX� IDFMDWNL�� NOLNQL
FLDPL� P\V]\�� .XUVRU� SU]\MPXMH� ZWHG\� RGSRZLHGQL� NV]WDáW� IDFMDWNL�

3RGVWDZRZ\PL�ZLHONR�FLDPL�SRWU]HEQ\PL�GR�]GHILQLRZDQLD�IDFMDWNL�V��V]HURNR�ü� L�Já
ERNR�ü�

3LHUZV]H�NOLNQL
FLH�RNUH�OD�SRáR*HQLH� IDFMDWNL��GUXJLH�]D�� V]HURNR�ü��*á
ERNR�ü�REOLF]DQD� MHVW

DXWRPDW\F]QLH�
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-H�OL� IDFMDWND� QLH� SDVXMH� GR� GDFKX�� MHM� REU\V� E
G]LH� Z\�ZLHWORQ\� OLQL�� SU]HU\ZDQ��� 1DOH*\

UR]XPLHü� WR� MDNR� ZVND]yZN
�� *H� QDOH*\� GRSDVRZDü� ZLHONR�ü� GR� GDFKX�� :SUDZG]LH� $U&RQ

GRSXV]F]D� VWZRU]HQLH� ]D� GX*HM� IDFMDWNL�� SU]HZD*QLH� MHGQDN� QLH� PD� WR� Z� SUDNW\FH� ZL
NV]HJR

VHQVX�

3R�GUXJLP�NOLNQL
FLX��HZ��WU]HFLP��Z\�ZLHWORQH�]RVWDMH�RNQR�GLDORJRZH��]DZLHUDM�FH�]DUyZQR

ZDUWR�FL�VWDQGDUGRZH�MDN�L�GDQH�Z\QLNDM�FH�]�ZáD�QLH�SRGDQ\FK�UR]PLDUyZ�IDFMDWNL�

:DUWR�FL� PR*QD� SU]\M�ü� E�G(� ]PRG\ILNRZDü�� =� UHJXá\� GRSDVRZDü� QDOH*\� Z\VRNR�ü� �K�� MDN

UyZQLH*� N�W� QDFK\OHQLD�� :V]\VWNLH� SR]RVWDáH� ZDUWR�FL� �MDN� Já
ERNR�ü�� Z\QLNDM�� ]

ZSURZDG]RQ\FK�ZDUWR�FL��V��]DWHP�REOLF]DQH�L�SUH]HQWRZDQH�DXWRPDW\F]QLH�

������������ :VND]yZNL�L�XáDWZLHQLD�SRGF]DV�ZSURZDG]DQLD�IDFMDWHN

3RGREQLH�MDN�Z�SU]\SDGNX�LQQ\FK�NRQVWUXNFML�$U&RQ�WDN*H�L�Z�SU]\SDGNX�IDFMDWHN�LVWQLHMH�NLOND

VNUyWyZ��SU]\VSLHV]DM�F\FK�SURFHV�LFK�ZVWDZLDQLD�

-H�OL� SRGF]DV� NOLNDQLD� P\V]�� ZFL�QL
W\� E
G]LH� NODZLV]� 6KLIW�� QLH� E
G]LH� WU]HED� ZVND]\ZDü

QDVW
SQHJR� SXQNWX�� 2]QDF]D� WR�� *H� GOD� IDFMDWNL�� NWyUD� SRZVWDMH� QRUPDOQLH� SRSU]H]� WU]\

'ZD�NOLNQL
FLD�P\V]\�RNUH�ODM��SU]HGQL��NUDZ
G(�IDFMDWNL�
*á
ERNR�ü�RNUH�ODQD�MHVW�QD�WHM�SRGVWDZLH�DXWRPDW\F]QLH�
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NOLNQL
FLD�� ZFL�QL
FLH� NODZLV]D� 6KLIW� SU]\� GUXJLP� NOLNQL
FLX� VSRZRGXMH� EH]SR�UHGQLH

Z\ZRáDQLH�RGSRZLHGQLHJR�RNQD�GLDORJRZHJR�

.OLNQL
FLH� P\V]�� SU]\� Zá�F]RQ\P� NODZLV]X� &WUO� XPR*OLZLD� SU]HVNRF]HQLH� HWDSX� RNQD

GLDORJRZHJR�� 2]QDF]D� WR�� *H� GOD� IDFMDWNL�� NWyUD� SRZVWDMH� QRUPDOQLH� SRSU]H]� WU]\� NOLNQL
FLD�

ZFL�QL
FLH� NODZLV]D� &WUO� SU]\� GUXJLP� NOLNQL
FLX� VSRZRGXMH� ZVWDZLHQLH� IDFMDWNL� EH]

Z\�ZLHWODQLD� RNQD� GLDORJRZHJR�� )DFMDWND� RWU]\PXMH� ZWHG\� ZV]\VWNLH� VWDQGDUGRZH� ZDUWR�FL

XVWDZLRQH�ZF]H�QLHM�Z�RNQLH�

:�W\P�SU]\SDGNX�GOD�IDFMDWNL�]RVWDQLH�SU]\M
WD�GRNáDGQLH�WDND�V]HURNR�ü��MDN��]GHILQLRZDQR�Z

SDUDPHWUDFK�GRP\�OQ\FK��:�SU]HFLZQ\P�UD]LH�SU]\M
WD�E\áDE\�ZDUWR�ü�]GHILQLRZDQD�SRSU]H]

U
F]QH�XPLHV]F]DQLH�IDFMDWNL

:VND]yZND��'OD�NROHENRZHJR�W\SX�GDFKX�PR*QD�ZSUDZG]LH�VWRVRZDü�IDFMDWNL��QLH�E
G��RQH

MHGQDN�LGHDOQLH�GRSDVRZDQH�GR�NU]\ZL]Q\�]DRNU�JOHQLD�GDFKX�

���������� �(G\FMD�IDFMDWNL

3DUDPHWU\�IDFMDWNL�PRJ��E\ü�HG\WRZDQH�WDN*H�SR�ZVWDZLHQLX�MHM�Z�NRQVWUXNFM
�GDFKX��:�W\P

FHOX� IDFMDWN
� QDOH*\� Z\EUDü� L� RGSRZLHGQLR� GZXNURWQLH� QD� QLHM� NOLNQ�ü�� 8ND]XMH� VL
� ZWHG\

RGSRZLHGQLH� GOD� GDQHJR� W\SX� IDFMDWNL� RNQR� GLDORJRZH�� WDNLH� VDPR� MDN� RNQR� GRVW
SQH� Z

PRPHQFLH�GHILQLRZDQLD�RNQD�GDFKRZHJR�

7HUD]� PR*QD� ]PLHQLü� Z\EUDQH� ZDUWR�FL�� -H�OL� SU]\NáDGRZR� ]PQLHMV]RQH� ]RVWDQLH� QDFK\OHQLH

IDFMDWNL��RGSRZLHGQLR�]PQLHMV]\�VL
�MHM�Já
ERNR�ü�

3R�WHJR�W\SX�]PLDQDFK�QD�QRZR�]RVWDQLH�SU]HOLF]RQD�WDN*H�NRQVWUXNFMD�FDáHJR�GDFKX�
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���������� 8VXZDQLH�IDFMDWNL

�1DOH*\�]D]QDF]\ü�Z\EUDQ��IDFMDWN
�QDMSLHUZ�XDNW\ZQLDM�F�WU\E�Z\ERUX� ��SDWU]�VWURQD�����

QDVW
SQLH�ZVND]XM�F�OHZ\P�NODZLV]HP�P\V]\�Z\JUDQ��IDFMDWN
��=RVWDQLH�RQD�SRG�ZLHWORQD�QD

NRORU�F]HUZRQ\�

1DOH*\�SDPL
WDü�R�W\P��*HE\�Zá�F]\ü�SRZLHU]FKQLH�GDFKRZH�SU]Há�F]QLNLHP�� �QD�SR]LRP\P

SDVNX�QDU]
G]L��:�SU]HFLZQ\P�UD]LH�IDFMDWND�QLH�MHVW�ZLGRF]QD�L�W\P�VDP\P�QLH�PR*H�]RVWDü

Z\EUDQD�

)DFMDWN
�QDOH*\�XVXQ�ü�NODZLV]HP�'HOHWH�E�G(�SRSU]H]�SROHFHQLH�8VX��]�PHQX�(G\FMD�

���������� �2NQR�GLDORJRZH�)DFMDWNL
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�2NQR�GRVW
SQH�MHVW�SR�NOLNQL
FLX�SUDZ\P�NODZLV]HP�P\V]\�QD�RGSRZLHGQLHM�LNRQLH�SLRQRZHJR

SDVND� QDU]
G]L�� SR� GZXNURWQ\P� NOLNQL
FLX� LVWQLHM�FHM�� ]D]QDF]RQHM� IDFMDWNL� E�G(� SRGF]DV

WZRU]HQLD�QRZHM�IDFMDWNL�SR�WU]HFLP�NOLNQL
FLX�

2NQR�MHVW�LGHQW\F]QH�QLH]DOH*QLH�RG�NRQWHNVWX��Z�MDNLP�]RVWDáR�Z\ZRáDQH��3RGVWDZRZD�Uy*QLFD

Z\VW
SXMH�Z�RNQLH�SRGJO�GX��2NQR�Z\ZRáDQH�SRGF]DV� WZRU]HQLD� IDFMDWNL� OXE� SR�SRGZyMQ\P

NOLNQL
FLX�SRND]XMH� M�� MDNR�HOHPHQW�GDFKX��RNQR�XVWDZLH��GRP\�OQ\FK�]D��Z\�ZLHWOD� IDFMDWN


QLH]DOH*QLH�RG�SRáDFL�GDFKX�

������������ :VSyOQH�FHFK\�RNLHQ�GLDORJRZ\FK

&HFK��ZVSyOQ��ZV]\VWNLFK�RNLHQ�GLDORJRZ\FK�IDFMDWHN� MHVW�V]NLF�RGSRZLHGQLHJR�W\SX�IDFMDWNL

Z�SU]HNURMX�]�OHZHM�VWURQ\�X�JyU\��RUD]�ZLGRN�HOHZDFML�]�OHZHM�VWURQ\�X�GRáX�

1D� SRGVWDZLH� U\VXQNyZ� PR*QD� UR]SR]QDü� NRQVWUXNFM
� IDFMDWNL� L� ZSURZDG]Lü� RGSRZLHGQLH

Z\PLDU\�

.OLNQL
FLH� P\V]N�� SROD� WHNVWRZHJR� Z� REV]DU]H� (OHZDFMD� SRZRGXMH� SRG�ZLHWOHQLH

RGSRZLHGQLHJR� SDUDPHWUX� QD� V]NLFX� Z� NRORU]H� F]HUZRQ\P�� 3RGF]DV�PRG\ILNDFML� V]HURNR�FL�

SRG�ZLHWORQH� ]RVWDQLH� V�� :� ND*GHM� FKZLOL� ]DWHP� X*\WNRZQLN� PD� SHáQ�� NRQWURO
� QDG

ZSURZDG]DQ\PL� ]PLDQDPL�� 2GSRZLHGQLH� VNUyW\� QD� V]NLFX� V�� XPLHV]F]RQH� WH*� RERN� SyO

WHNVWRZ\FK�

2EV]DU\�3U]HNUyM��(OHZDFMD��2NQR��'DFK�IDFMDWNL�RUD]�7HNVWXU\�]QDMGXM��VL
�ZH�ZV]\VWNLFK

W\SDFK�RNLHQ�]�Z\M�WNLHP�7DUDVX�GDFKRZHJR��2NQD�Uy*QL��VL
�W\SDPL�SRGDZDQ\FK�UR]PLDUyZ�L

SDUDPHWUyZ��5y*QLFD�GRW\F]\�WH*�RSFML��Zá�F]DQ\FK�Z�SRODFK�NRQWUROQ\FK�

1DOH*\� ]ZUyFLü� XZDJ
�� *H� ND*GD� ]PLDQD� MHVW� ND*GRUD]RZR� ZLGRF]QD� Z� RNQLH� SRGJO�GX� SR

SU]HM�FLX�GR�QDVW
SQHJR�SROD�WHNVWRZHJR�
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������������ �2EV]DU�3U]HNUyM

�

2EV]DU� GRW\F]\� SRáR*RQHJR� RERN�ZLGRNX� SU]HNURMX� IDFMDWNL�� /LF]ED� SyO� ]DOH*QD� MHVW� RG� W\SX

IDFMDWNL��$U&RQ�RIHUXMH�]DZV]H� W\OH�SDUDPHWUyZ�� LOH�SRWU]HED�GR�Z\NRQVWUXRZDQLD�NRQNUHWQHM

IDFMDWNL�� .OLNQL
FLH� Z� SROX� WHNVWRZ\P� SRZRGXMH� ND*GRUD]RZR� SRG�ZLHWOHQLH� RGSRZLHGQLHJR

Z\PLDUX�QD�F]HUZRQR�

3DUDPHWU� :\VRNR�ü� RWZRUX� ]DVDGQLF]R� QLH� MHVW� GHILQLRZQ\� SU]H]� X*\WNRZQLND�� SRQLHZD*

Z\QLND�]�SR]RVWDá\FK�ZDUWR�FL��3ROH�WR�MHVW�]DZV]H�Z\V]DU]RQH�

������������ 2EV]DU�(OHZDFMD

�
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2EV]DU� GRW\F]\� SRáR*RQHJR� RERN� ZLGRNX� HOHZDFML� IDFMDWNL�� /LF]ED� SyO� ]DOH*QD� MHVW� RG� W\SX

IDFMDWNL��$U&RQ�RIHUXMH�]DZV]H� W\OH�SDUDPHWUyZ�� LOH�SRWU]HED�GR�Z\NRQVWUXRZDQLD�NRQNUHWQHM

IDFMDWNL�� .OLNQL
FLH� Z� SROX� WHNVWRZ\P� SRZRGXMH� ND*GRUD]RZR� SRG�ZLHWOHQLH� RGSRZLHGQLHJR

Z\PLDUX�QD�F]HUZRQR�QD�V]NLFX�HOHZDFML�

������������ 2EV]DU�2NQR

�

�3RGF]DV� JHQHURZDQLD� IDFMDWNL� $U&RQ� WZRU]\� ]DUyZQR� �FLDQ\� ERF]QH� IDFMDWNL� MDN� L� �FLDQN


SU]HGQL��� :� �FLDQFH� WHM� DXWRPDW\F]QLH� XPLHV]F]DQH� V�� RNQD� W\SX� 2NQD� VZRERGQLH

NRQVWUXRZDQH�� 8PLHV]F]HQLH� WR� QDOH*\� WUDNWRZDü� MDNR� Z\M�FLRZH�� NWyUH� PR*QD� QDVW
SQLH

HG\WRZDü�� 2]QDF]D� WR�� *H� SRGF]DV� GHILQLRZDQLD� IDFMDWNL� PR*QD� RNUH�OLü� /LF]E
� RNLHQ�� LFK

6]HURNR�ü� L�:\VRNR�ü� RUD]�:\VRNR�ü� SDUDSHWX�� -H�OL� RNQD� QLH� SDVXM�� GR�Z\PLDUyZ� GDQHM

IDFMDWNL��$U&RQ�SRLQIRUPXMH�R�W\P�Z�RGSRZLHQLP�NRPXQLNDFLH�Eá
GX�

3RQLHZD*� �FLDQND� IURQWRZD� IDFMDWNL� ]DFKRZXMH� VL
� WDN� VDPR� MDN� LQQH� QRUPDOQH� �FLDQ\� �]� W�

Uy*QLF���*H�QLH�PR*QD�MHM�SU]HVXZDü���]�RNQDPL�PR*QD�SRVW
SRZDü�LGHQW\F]QLH�MDN�]�RNQDPL�Z

�FLDQDFK� VWDQGDUGRZ\FK�� 2]QDF]D� WR�� *H� RNQR� IDFMDWNL� PR*QD� HG\WRZDü� SR� Z\EUDQLX� RNQD� L

SRGZyMQ\P�NOLNQL
FLX�P\V]N���=PLDQ�GRNRQDü�PR*QD�Z�RNQLH�GLDORJRZ\P��0R*QD� WH*�RNQR

SR�SURVWX�XVXQ�ü�

1DOH*\� ]ZUyFLü� XZDJ
�� *H�Z� RNQLH� GLDORJRZ\P� IDFMDWHN�PR*QD� ]PLHQLDü� OLF]E
�� V]HURNR�ü� L

Z\VRNR�ü�RNLHQ�W\ONR�SRGF]DV�GHILQLRZDQLD�IDFMDWNL��'OD�LVWQLHM�F\FK�IDFMDWHN�REV]DU�2NQD�QLH

MHVW�Z\�ZLHWODQ\�
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������������ 2EV]DU�'DFK�IDFMDWNL

�

:� REV]DU]H� W\P� PR*QD� ZSURZDG]Lü� GDOV]H� V]F]HJyáRZH� GDQH� GRW\F]�FH� NRQVWUXNFML� GDFKX

Z]JO
GQLH�SU]HGVWDZLHQLD�GDFKX�D�$U&RQ�

�������������� 3RNU\FLH�GDFKRZH�SU]H]URF]\VWH

�2SFMD� WD� IXQNFMRQXMH� DQDORJLF]QLH� GR� SRGREQHM� IXQNFML� GOD� GDFKX��0R*QD� V\PXORZDü� ]D� MHM

SRPRF�� QS�� V]NODQH� GDFK\� RJURGyZ� ]LPRZ\FK�� =D� SRPRF�� WHNVWXU\� PR*QD� RNUH�OLü� NRORU� L

RGFLH��SRNU\FLD�

�������������� 6WUXNWXUD

�2ED� SDUDPHWU\� G]LDáDM�� SRUyZQ\ZDOQLH� GR� RGSRZLHGQLFK� RSFML� Z� RNQLH� GLDORJRZ\P

8VWDZLHQLD� GDFKyZ� �SDWU]� VWURQD� ����� Z]JO
GQLH� Z� ]DNáDGFH� 2JyOQH� RNQD� GLDORJRZHJR

(G\WRU�GDFKyZ��SDWU]�VWURQD�����

:� SROX� .RQVWUXNFMD� PR*QD� ]PLHQLü� FDáNRZLW�� JUXER�ü� ZDUVWZ\� ]DZLHUDM�FHM� HOHPHQW\

NRQVWUXNF\MQH��QS��NURNZLH��L�HOHPHQW\�NRQVWUXNFML�GRGDWNRZ\FK��á�W\��SRGELFLH��

:�SROX�3RNU\FLH�GDFKRZH�PR*QD�]PLHQLü�JUXER�ü�FDáNRZLW��ZDUVWZ\�SRáR*RQHM�QD�NRQVWUXNFML

GDFKX��]DZLHUDM�FHM�GHVNRZDQLH��RFLHSOHQLH��áDW\�L�GDFKyZN
�

�������������� 2NDS\���:LDWURZQLFH
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3RG� QD]Z�� :LDWURZQLFD� UR]XPLDQH� MHVW� ERF]QH� RJUDQLF]HQLH� SRáDFL� GDFKRZHM� RG� VWURQ\

V]F]\WRZHM� �SLRQRZH��� 2NDSHP� MHVW� GROQD� NUDZ
G(� QDFK\ORQHM� SRáDFL� �SR]LRPD��� 1D� RNDSLH

]Z\F]DMRZR�PRQWRZDQD�MHVW�U\QQD�

,VWQLHMH� PR*OLZR�ü� SU]HMPRZDQLD� RNDSyZ� L� ZLDWURZQLF� ]� SU]\QDOH*QHJR� GDFKX�� 8VWDZLHQLD

GDFKX�GRW\F]\ü�E
G��]DWHP�GDFKX�IDFMDWNL�

-H�OL�RSFMD�MHVW�Zá�F]RQD��XVWDZLHQLD�GOD�RNDSX��ZLDWURZQLF�L�NDOHQLF\�E
G��SU]HM
WH��-H�OL�RSFMD

MHVW� Z\á�F]RQD�� ZV]\VWNLH� GHWDOH� GDFKX� �]� Z\M�WNLHP� U\QQ\�� QLH� E
G�� SU]HMPRZDQH�� 'DFK

IDFMDWNL�Z�W\P�SU]\SDGNX�QLH�E
G]LH�PLDá�J]\PVX�

������������ 'DOV]H�RSFMH

:SURZDG]DQH�WX�RSFMH�]DOH*QH�V��RG�W\SX�IDFMDWNL��=�UHJXá\�GR�G\VSR]\FML�V��QDVW
SXM
FH�RSFMH�

�

�������������� )DFMDWND�QDVDG]RQD

�:á�F]HQLH�RSFML�SRZRGXMH�QDáR*HQLH�SU]HGQLHM�NUDZ
G]L�IDFMDWNL�QD�GDFK��3U]\�EDUG]R�GX*\FK

IDFMDWNDFK�REFL�*HQLH�QD�NRQVWUXNFM
�GDFKX�E\áRE\�]E\W�GX*H��:WHG\�]�SRZRGyZ�VWDW\F]Q\FK

QDOH*\� Z\á�F]\ü� RPDZLDQ�� RSFM
�� �FLDQ\GRFL�JQL
WH� ]RVWDQ�� ZWHG\� GR� SRGáRJL� NRQG\JQDFML

GDFKRZHM�

�������������� 2WZyU�Z�GDFKX�GR�VWURSX

�3RSU]H]� W
� RSFM
� PR*QD� RNUH�OLü�� *H� RWZyU� IDFMDWNL� VL
JD� W\ONR� GR� VWURSX� NRQG\JQDFML�� 3U]\

Z\á�F]RQHM�RSFML�RWZyU�IDFMDWNL�GRFL�JQL
W\�MHVW�W\ONR�GR�PLHMVFD��JG]LH�GDFK�IDFMDWNL�SU]HQLND

QRUPDOQ��SRáDü�GDFKX��=�SRZRGX�SRNU\FLD��SU]HVWU]H��QDG�IDFMDWN��QLH�MHVW�ZLGRF]QD�SDWU]�F�RG

ZHZQ�WU]�



3UDFD�Z�WU\ELH�NRQVWUXNFML

���

=� UHJXá\� RSFMD� MHVW� Zá�F]RQD� Z� FHOX� ]PQQLHMV]HQLD� PDUWZHM� SRZLHU]FKQL� PL
G]\� IDFMDWN�� D

SRNU\FLHP�GDFKX�

������������ 2EV]DU�7HNVWXU\

�

�:�REV]DU]H�W\�RNUH�OLü�PR*QD�WHNVWXU
�GDFKX�IDFMDWNL��0R*H�E\ü�RQD�LQQD�QL*� WHNVWXUD�FDáHJR

GDFKX�
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���������� �)DFMDWND�SáDVND

�)DFMDWND�SáDVND�SRVDLGD�GRNáDGQLH�WDNLH�REV]DU\��MDNLH�RSLVDQH�]RVWDá\�Z�NRQWHN�FLH�RJyOQHJR

2NQD�GLDORJRZHJR�)DFMDWNL��SDWU]�VWURQD������
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���������� �)DFMDWND�Z\QLHVLRQD

�2NQR�GLDORJRZH�)DFMDWND�Z\QLHVLRQD�Uy*QL�VL
�RG�RSLVDQHJR�SU]\NáDGRZR�2NQD�GLDORJRZHJR

)DFMDWNL��SDWU]�VWURQD������Z�QDVW
SXM�F\FK�REV]DUDFK�

������������ 3U]HNUyM

'OD� IDFMDWNL� Z\QLHVLRQHM� QLH� PR*QD� ZSURZDG]Lü� Z\PLDUX� N�WD� QDFK\OHQLD� =� SU]RGX� RUD]

:\VRNR�FL

������������ (OHZDFMD

'OD� IDFMDWNL� Z\QLHVLRQHM� PR*QD� ZSURZDG]Lü� Z\VRNR�FL� RNDSyZ� L� N�W\� QDFK\OHQLD� SRáDFL

ERF]Q\FK�IDFMDWNL�
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���������� �)DFMDWND�WUyMN�WQD

�2NQR�GLDORJRZH�)DFMDWND�Z\QLHVLRQD�Uy*QL�VL
�RG�RSLVDQHJR�SU]\NáDGRZR�2NQD�GLDORJRZHJR

)DFMDWNL��SDWU]�VWURQD������Z�QDVW
SXM�F\FK�REV]DUDFK�

������������ 3U]HNUyM

'OD�IDFMDWNL�WUyMN�WQHM�QLH�PR*QD�ZSURZDG]Lü�:\VRNR�FL�

������������ (OHZDFMD

'OD� IDFMDWNL� WUyN�WQHM� PR*QD� SRGDü� Z\VRNR�ü� NDOHQLF\� L� ERF]Q\� N�W� QDFK\OHQLD� SRá�FL

GDFKRZ\FK�
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������������ 2SFMH

'OD�IDFMDWHN�WUyMN�WQ\FK�RWZyU�Z�GDFKX�QLH�PR*H�E\ü�RJUDQLF]RQ\�GR�VWURSX��6L
JD�]DZV]H�GR

GDFKX��1LH�PD�]DWHP�RSFML�2WZyU�Z�GDFKX�GR�VWURSX�

1D� WR��*H� IDFMDWND� WUyMN�WQD�QLH�PR*H�E\ü�RJUDQLF]RQD�GR� VWURSX�ZVND]XMH� WDN*H� ]DZV]H� WDND

VDPD�NRQVWUXNFMD�GUHZQLDQD�

������������ :VND]yZNL�L�XáDWZLHQLD�SRGF]DV�ZSURZDG]DQLD�IDFMDWHN�WUyMN�WQ\FK

�:SURZDG]HQLH� Z� REV]DU]H� 3U]HNUyM� Z� SROX� 1DFK\OHQLH� N�WD� PQLHMV]HJR� QL*� ��� VWRSQL

SRZRGXMH�QDFK\OHQLH�GDFKX�GR�SU]RGX��0R*QD�Z�WHQ�VSRVyE�X]\VNDü�W]Z��ÄV]F]\W�JGD�VNLÄ�

�
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�������� �)DFMDWNL�Z�$U&RQ�

�'RGDWNRZR�RSUyF]�WU]HFK�W\SyZ�IDFMDWHN��SáDVNLFK��Z\QLHVLRQ\FK�L�WUyMN�WQ\FK�$U&RQ��RIHUXMH

SL
ü� QDVW
SQ\FK� W\SyZ� IDFMDWHN��:\ERUX� W\SX� GRNRQDü�PR*QD� SU]Há�F]QLNLHP� ZDULDQWyZ� QD

SLRQRZ\P�SDVNX�QDU]
G]L�

'RGDWNRZH� W\S\� XPLHV]F]DQH� V�� WDN� VDPR� MDN� W\S\� SRGVWDZRZH�� :\M�WHN� VWDQRZL� WDUDV

GDFKRZ\�� 3RSU]H]� WHQ� ÄW\S� IDFMDWNLÄ� PR*QD� UR]ZL�]\ZDü� UR]PDLWH� QLHW\SRZH� SU]\SDGNL

IDFMDWHN�Z�REV]DU]H�GDFKX�OXE�WH*�SR�SURVWX�PRGHORZDü�WDUDV\�

3RQLHZD*� GOD� W\SX� 7DUDV� GDFKRZ\� QLH� LVWQLHMH� *DGHQ� GDFK� L� W\P� VDP\P� MHJR� QDFK\OHQLH

RNUH�ODM�FH�]D]Z\F]DM�DXWRPDW\F]QLH�Já
ERNR�ü��QDOH*\�SRGF]DV�ZSURZDG]DQLD� IDFMDWNL�SRGDü

WU]HFL�SXQNW��RNUH�ODM�F\�Já
ERNR�ü�

���������� �)DFMDWND�WUDSH]RZD��$U&RQ��
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�2NQR�GLDORJRZH�)DFMDWND� WUDSH]RZD� Uy*QL� VL
� RG�RSLVDQHJR�SU]\NáDGRZR�2NQD�GLDORJRZHJR

)DFMDWNL��SDWU]�VWURQD������Z�QDVW
SXM�F\FK�REV]DUDFK�

������������ �(OHZDFMD

'OD�IDFMDWNL�WUDSH]RZHM�QLH�PR*QD�ZSURZDG]Lü�V]HURNR�FL�X�JyU\�RUD]�QDFK\OHQLD�VNU]\GHá�

������������ �2SFMH

'OD�IDFMDWNL�WUDSH]RZHM�LVWQLHMH�GRGDWNRZD�RSFMD�]�QDVDG]RQ\PL�VNU]\GHáNDPL��3U]\�Zá�F]RQHM

RSFML� SRPL
G]\� �FL
W\PL� F]
�FLDPL� GDFKX� IDFMDWNL� D� �FLDQDPL� SRZVWDMH� SXVWD� SU]HVWU]H��� 3U]\

RSFML�QLHDNW\ZQHM��FLDQ\�V��GRSDVRZDQH�GR�VNRVyZ�GDFKX�

���������� �)DFMDWND�WUyMVSDGNRZD
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�2NQR� GLDORJRZH� )DFMDWND� WUyMVSDGNRZD� Uy*QL� VL
� RG� RSLVDQHJR� SU]\NáDGRZR� 2NQD

GLDORJRZHJR�)DFMDWNL��SDWU]�VWURQD������Z�QDVW
SXM�F\FK�REV]DUDFK�

������������ �(OHZDFMD

'OD�IDFMDWNL�WUyMVSDGNRZHM�PR*QD�SRGDü�Z\VRNR�ü�RNDSX�L�ERF]Q\�N�W�QDFK\OHQLD�GDFKX�

������������ �:VND]yZNL�L�VNUyW\�SRGF]DV�ZVWDZLDQLD�IDFMDWHN�WUyMVSDGNRZ\FK

�:SURZDG]HQLH� Z� REV]DU]H�3U]HNUyM� Z� SROX�1DFK\OHQLH� N�WD� UyZQHJR� ��� VWRSQL� SRZRGXMH

SRZVWDQLH�IDFMDWNL�Z\QLHVLRQHM�

�:SURZDG]HQLH� Z� REV]DU]H� 3U]HNUyM� Z� SROX� 1DFK\OHQLH� N�WD� ZL
NV]HJR� QL*� ��� VWRSQL

SRZRGXMH�QDFK\OHQLH�GDFKX�GR�SU]RGX��0R*QD�Z�WHQ�VSRVyE�RWU]\PDü�W]Z��ÄGDFK�JGD�VNLÄ�

�3RGQLHVLHQLH� GR� JyU\� Z� REV]DU]H� 3U]HNUyM� NUDZ
G]L� RNDSX� SRZRGXMH� SRZVWDQLH� ]� SU]RGX

IDFMDWNL�QDF]yáND�

�
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1LHW\SRZ��IRUP
�PR*QD�X]\VNDü�UyZQLH*�SRSU]H]�SRGQLHVLHQLH�Z�REV]DU]H�3U]HNUyM�NUDZ
G]L

RNDSX�RUD]�MHGQRF]HVQH�ZSURZDG]HQLH�N�WD�QDFK\OHQLD�ZL
NV]HJR�QL*����VWRSQL�

���������� �)DFMDWND�áXNRZD

�2NQR� GLDORJRZH� )DFMDWND� áXNRZD� Uy*QL� VL
� RG� RSLVDQHJR� SU]\NáDGRZR� 2NQD� GLDORJRZHJR

)DFMDWNL��SDWU]�VWURQD������Z�QDVW
SXM�F\FK�REV]DUDFK�

������������ �3U]HNUyM

'OD�IDFMDWHN�áXNRZ\FK�QLH�PR*QD�ZSURZDG]Lü�N�WD�QDFK\OHQLD�]�SU]RGX�RUD]�Z\VRNR�FL�

������������ �(OHZDFMD

'OD�IDFMDWHN�áXNRZ\FK�PR*QD�SRGDü�Z\VRNR�ü�RNDSX�L�Z\QLHVLHQLH��3RG�SRM
FLHP�Z\QLHVLHQLH

UR]XPLHü�QDOH*\�Z\VRNR�ü�QDMZ\*HM�SRáR*RQHJR�SXQNWX�áXNX�SU]HNU\FLD�
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������������ �2SFMH

)DFMDWND�áXNRZD�SRVLDGD�GRGDWNRZH�RNLHQNR�NRQWUROQH�=�REUyEN���3U]\�DNW\ZQHM�RSFML�PR*QD

SU]\SLVDü�WHNVWXU
�GR�SU]HGQLHM�SRZLHU]FKQL�GDFKX�IDFMDWNL�áXNRZHM�

������������ �:VND]yZNL�L�XáDWZLHQLD�SRGF]DV�ZSURZDG]DQLD�IDFMDWHN

áXNRZ\FK

�)DFMDWN�� áXNRZ�� PR*QD� Z\PRGHORZDü� W]Z�� IDFMDWN
� NROHENRZ��� -HM� SRGVWDZRZ�� FHFK�� MHVW

ERF]Q\�Z\VW
S�UyZQ\�]HUR�RUD]�áXN�UyZQ\�SRáRZLH�RNU
JX�

3RQLHZD*�áXN�VWDQRZL�SyáRNU�J��Z\QLHVLHQLH�PXVL�E\ü�SRáRZ��V]HURNR�FL��:�REV]DU]H�:LGRN

Z�SROX�:\QLHVLHQLH�QDOH*\�ZSURZDG]Lü�ZDUWR�ü��E
G�F��SRáRZ��ZDUWR�FL�Z�SROX�6]HURNR�ü�

:\VW
S�SRZLQLHQ�E\ü�XVWDZLRQ\�SU]\�W\P�QD�]HUR�

�
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���������� �)DFMDWND�Z\JL
WD�Ä2NR�QLHWRSHU]D³

�2NQR� GLDORJRZH� )DFMDWND� Ä2NR� QLHWRSHU]DÄ� Uy*QL� VL
� RG� RSLVDQHJR� SU]\NáDGRZR� 2NQD

GLDORJRZHJR�)DFMDWNL��SDWU]�VWURQD������Z�QDVW
SXM�F\FK�REV]DUDFK�

������������ �(OHZDFMD

'OD�IDFMDWNL�Ä2NR�QLHWRSHU]DÄ�PR*QD�ZSURZDG]Lü�*yUQ��V]HURNR�ü�RUD]�6]HURNR�ü�VNU]\GHá�

������������ �2SFMH

'OD� IDFMDWHN� Ä2NR� QLHWRSHU]DÄ� PR*QD� ±� WDN� MDN� GOD� IDFMDWHN� WUDSH]RZ\FK� ±� ]GHILQLRZDü

GRGDWNRZ�� RSFM
� =� QDVDG]RQ\PL� VNU]\GHáNDPL�� 3U]\� Zá�F]RQHM� RSFML� SRPL
G]\� �FL
W\PL

F]
�FLDPL�GDFKX�IDFMDWNL�D��FLDQDPL�SRZVWDMH�SXVWD�SU]HVWU]H���3U]\�RSFML�QLHDNW\ZQHM��FLDQ\�V�

GRSDVRZDQH�GR�VNRVyZ�GDFKX�
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���������� �7DUDV�GDFKRZ\

�=�F]\VWR�WHFKQLF]QHJR�SXQNWX�ZLG]HQLD�WHQ�W\S�IDFMDWHN�VáX*\�]DVDGQLF]R�GR�WZRU]HQLD�Z\FL
ü

Z�GDFKX��:\FL
FLD�WH�PR*QD�Z\NRU]\VW\ZDü�SU]\NáDGRZR�GR�NRQVWUXRZDQLD�WDUDVyZ�QD�GDFKX�

3RQLHZD*�QLH�PD�WX�SRM
FLD�WDNLHJR�MDN�GDFK�F]\�SRFK\OHQLH�GDFKX�RNUH�ODM�F\FK�DXWRPDW\F]QLH

Já
ERNR�ü�� SRGF]DV� ZSURZDG]DQLD� QDOH*\� SRGDü� WU]\� SXQNW\�� QLH� GZD� MDN� Z� SR]RVWDá\FK

IDFMDWNDFK�

:�XND]XM�F\P�VL
�RNQLH�GLDORJRZ\P�7DUDV�GDFKRZ\�PR*QD�]GHILQLRZDü�UR]PLDU\�Z\FL
FLD�

3RQLHZD*� SRNU\FLH� ]� ]DVDG\� SRZLQQR� WURFK
� Z\VWDZDü� SU]\� NUDZ
G]L� GDFKX�� L� W\P� UD]HP

]DFKRZDQ\�MHVW�PLQLPDOQ\�Z\VW
S�]H�ZV]\VWNLFK�F]WHUHFK�VWURQ�Z\FL
FLD�

'RGDWNRZR�PR*QD�PLHü�ZSá\Z� QD� IRUP
�Z\FL
FLD�� -H�OL� SU]\NáDGRZR�Z� SRODFK�=Z
*HQLH� ]

OHZHM� RUD]� =Z
*HQLH� ]� SUDZHM� ZSURZDG]RQH� ]RVWDQ�� ZDUWR�FL� ZL
NV]H� RG� ]HUD�� Z\FL
FLH

E
G]LH�PLHü�NV]WDáW�WUDSH]RZ\��0R*OLZH�MHVW�WDN*H�ZSURZDG]DQLH�ZDUWR�FL�PQLHMV]\FK�RG�]HUD�

=� UHJXá\� Z\FL
FLD� V�� SRWU]HEQH� GR� VWZRU]HQLD� WDUDVX� GDFKRZHJR�� :WHG\� WU]HED� GRGDWNRZR

SRSURZDG]Lü�ZRNyá�Z\FL
FLD� �FLDQ\��3RZLQQ\�RQH� OH*Hü�FDáNRZLFLH�SRG�GDFKHP�D�ZL
F�SR]D
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Z\FL
FLHP��:�WDNLP�SU]\SDGNX�E
G��RQH�DXWRPDW\F]QLH�GRSDVRZDQH�GR�GDFKX��-H�OL��FLDQD�QLH

OH*\�SRG�GDFKHP��D�ZL
F�MHVW�Z�REU
ELH�Z\FL
FLD��PD�ZWHG\�Z\VRNR�ü�SRPLHV]F]HQLD��1LH�PD�WR

MHGQDN� Z� W\P� SU]\SDGNX� ZL
NV]HJR� VHQVX�� SRQLHZD*� WDND� �FLDQND� E\áDE\� Z� ]DVDG]LH

ZROQRVWRM�FD�

1DOH*\�XQLNDü�V\WXDFML��Z�NWyU\FK��FLDQD�OH*\�F]
�FLRZR�SRG�GDFKHP�L�F]
�FLRZR�Z�Z\FL
FLX

SRQLHZD*� MHM� F]
�ü� GRFL�JQL
WD� E
G]LH� GR� GDFKX�� D� SR]RVWDáD� F]
�ü� E
G]LH� PLHü� Z\VRNR�ü

SRPLHV]F]HQLD�

�)DFMDWN�� 7DUDV� GDFKRZ\� PR*QD� WZRU]\ü� GDOV]H� IRUP\� SRáDFL� GDFKyZ�� 0R*QD� UR]ZL�]\ZDü

QLHW\SRZH�SU]\SDGNL�GDFKyZ�OXE�PRGHORZDü�QLHW\SRZH�IDFMDWNL�

:V]\VWNLH� GDQH� ZSURZDG]DQH� Z� RNQLH� GLDORJRZ\P� 7DUDV� GDFKRZ\� VáX*�� GR� PRGHORZDQLD

Z\FL
FLD�

������������ �3U]HNUyM

2EV]DU� WHQ�]ZL�]DQ\� MHVW� ]� OH*�F\P�RERN� U\VXQNLHP�SU]HNURMX��.OLNQL
FLH�Z�GRZROQ\P�SROX

SRZRGXMH�SRG�ZLHWOHQLH�QD�V]NLFX�RGSRZLHGQLHJR�Z\PLDUX�QD�F]HUZRQR�

3RSU]H]�:\VW
S� X� JyU\� L�:\VW
S� X� GRáX� PR*QD� RNUH�OLü� R� LOH� SRNU\FLH� GDFKX� Z\VWDMH� GR

ZHZQ�WU]�Z\FL
FLD�

1LH�PR*QD�ZSURZDG]Lü�Z\VRNR�FL� RWZRUX�� SRQLHZD*�Z\QLND� RQD� ]� SRáR*HQLD� GDFKX�� 3ROH� WR

MHVW�]DZV]H�Z\V]DU]RQH�

������������ �:LGRN

2EV]DU� WHQ�]ZL�]DQ\�MHVW�]� OH*�F\P�RERN�U\VXQNLHP�ZLGRNX�]�SU]RGX�Z\FL
FLD��.OLNQL
FLH�Z

GRZROQ\P�SROX�SRZRGXMH�SRG�ZLHWOHQLH�QD�V]NLFX�RGSRZLHGQLHJR�Z\PLDUX�QD�F]HUZRQR�

3RSU]H]�:\VW
S�]�SUDZHM� L�:\VW
S�]� OHZHM�PR*QD�RNUH�OLü�R� LOH�SRNU\FLH�GDFKX�Z\VWDMH�GR

ZHZQ�WU]� Z\FL
FLD�� 'RGDWNRZR� PR*QD� Z\FL
FLH� ]Z
]Lü� X� JyU\� F]\� X� GRáX� Z� WHQ� VSRVyE

X]\VNDü�IRUP
�WUDSH]RZ��
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������������ �2JyOQH

:MH�OL�SROH�NRQWUROQH�MHVW�DNW\ZQH��PR*QD�SU]HM�ü�GOD�Z\FL
FLD�NRQVWUXNFM
�RNDSX�GDFKX�

������������ �7HNVWXU\

'OD�WDUDVyZ�GDFKRZ\FK�PR*QD�SU]\SRU]�GNRZDü�WHNVWXU\�GR�REUyENL�GDFKX�Z�GROQHM�F]
�FL�

������������ �:VND]yZNL�L�XáDWZLHQLD�SRGF]DV�ZSURZDG]DQLD�WDUDVyZ

GDFKRZ\FK

�=D�SRPRF�� WDUDVyZ�GDFKRZ\FK�PR*QD�PRGHORZDü�W]Z��Z\FL
WH�IDFMDWNL��:�WDNLFK�IDFMDWNDFK

SRG�SDUDSHWHP�SR]RVWDZLRQ\�MHVW� MHV]F]H�IUDJPHQW�SRáDFL�GDFKRZHM��0R*QD� WR�]URELü�SRSU]H]

Z\PRGHORZDQLH� ]� SU]RGX� IDFMDWNL� WDUDVX� GDFKRZHJR� L� Z\FL
FLH� Z� WHQ� VSRVyE� RGSRZLHGQLHM

SRZLHU]FKQL�GDFKX�

:\FL
FLH�PXVL��RERM
WQLH�F]\�Z�GROQ\P�REV]DU]H�SRZLQQR�E\ü�V]HUV]H�QL*�GDFK��]DF]\QDü�VL


Z�GDFKX�L�E\ü�GRFL�JQL
WH�GR�ZHZQ
WU]QHM�NUDZ
G]L��FLDQ\�IDFMDWNL��3RQLHZD*� IDWNL�QLH�PRJ�

OH*Hü�QD�]HZQ�WU]�GDFKX�SRZVWDMH�ZUD*HQLH�� MDN�JG\E\� WDUDV�GDFKRZ\�QLH�Z\FLQDá�FDáNRZLFLH

GDFKX��=�WHJR�Z]JO
GX�Z�REV]DU]H�3U]HNUyM�Z�SROX�2GVW
S�QDOH*\�ZSURZDG]Lü�XMHPQ��ZDUWR�ü�

:WHG\�Z\FL
FLH�E
G]LH�VL
JDü�SR]D�NUDZ
G(�GDFKX�L�Z\WQLH�JR�RGSRZLHGQLR�FDáNRZLFLH�
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�������� ��� �2NQR�GDFKRZH

�2ERN� RNLHQ� Z� �FLDQDFK� PR*QD� Z� $U&RQ�� XPLHV]F]Dü� WDN*H� RNQD� GDFKRZH�� 6SRVyE

SRVW
SRZDQLD�MHVW�SU]\�W\P�LGHQW\F]Q\�MDN�SU]\�RNQDFK�Z��FLDQDFK��&HOHP�XPLHV]F]HQLD�RNQD

GDFKRZHJR�QDOH*\�Z\NRU]\VWDü�SU]Há�F]QLN�XQLZHUVDOQ\� � ��NWyU\�]QDMGXMH�VL
�EH]SR�UHGQLR

SRG�LNRQ��RNQD� ���3URVLP\�]ZUyFLü�XZDJ
�QD�WR��*H�WD�LNRQD�]QDMGXMH�VL
�QD�V]DU\P�WOH��MH*HOL

QLH�V��ZLGRF]QH�SRáDFLH�GDFKRZH� �OXE�NURNZLH� �

�:� FHOX� XPLHV]F]HQLD� RNQD� GDFKRZHJR�� QDOH*\� Z\EUDü� *�GDQ�� DOWHUQDW\Z
� SU]Há�F]QLND

XQLZHUVDOQHJR� L� QDVW
SQLH� ZSURZDG]Lü� RNQR� GDFKRZH� GR� SODQX�� $U&RQ�� DXWRPDW\F]QLH

UR]SR]QDMH�� F]\� RNQR�GDFKRZH� ÄSDVXMHÄ� GR� GDFKX��Z�PLHMVFX� RNUH�ORQ\P� ]D� SRPRF��P\V]\�

W]Q��F]\�GDMH�VL
�RQR�NRPSOHWQLH�ZSDVRZDü�Z�MHGQ��SRáDü�GDFKX�L�MDN�]RULHQWRZDQD�MHVW�NUDZ
G(

RNDSX�Z]JO
GHP�WHM�SRáDFL�GDFKRZHM�

2NQR� MHVW� QDVW
SQLH� DXWRPDW\F]QLH�ZSDVRZ\ZDQH� GR� SRFK\OHQLD� L� RVL� V\PHWULL� RGSRZLHGQLHM

SRáDFL� GDFKRZHM��$QDORJLF]QH� MDN� WR�PD�PLHMVFH� SU]\� ÄQRUPDOQ\FKÄ� RNQDFK��PR*QD� SRGF]DV

XPLHV]F]DQLD� RNLHQ� GDFKRZ\FK� RNUH�OLü� NRU]\VWDM�F� ]� NODZLV]\� &WUO�:�� WHQ� SXQNW� RNQD

GDFKRZHJR��NWyU\�PD�E\ü�SU]HVXQL
W\��-DNR�SXQNW\�PRJ��VáX*\ü�F]WHU\�QDUR*QLNL��F]WHU\��URGNL

NUDZ
G]L�SURVWRN�WD��RWDF]DM�FHJR�RNQR�GDFKRZH��MDN�UyZQLH*�SXQNW��URGNRZ\�WHJR�SURVWRN�WD�

'RNáDGQH�XPLHMVFRZLHQLD�RNQD�GDFKRZHJR�PR*OLZH�MHVW�ZWHG\�]D�SRPRF��IXQNFML�6DGRZDQLH�

:� SU]HFLZLH�VWZLH� GR� QRUPDOQ\FK� RNLHQ�� GOD� NWyU\FK� LVWQLHM�� GZD� VZRERGQLH� NRQVWUXRZDQH

ZDULDQW\���GOD�RNQD�GDFKRZHJR�GR�G\VSR]\FML�V��W\ONR�]DáDGRZDQH�ZDULDQW\�

���������� �:áD�FLZR�FL�RNLHQ�GDFKRZ\FK

�3RGREQLH�MDN�SU]\�RNQDFK��FLHQQ\FK��PR*QD�]PLHQLü�ZáD�FLZR�ü�RNLHQ�GDFKRZ\FK�Z�GZRMDNL�

Uy*Q\�VSRVyE�

• SU]H]�NOLNQL
FLH�SR�SUDZHM�VWURQLH�Z�RGSRZLHGQLP�RNQLH�Z�SU]Há�F]QLNL�XQLZHUVDOQ\P
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• SU]H]�SRGZyMQH�NOLNQL
FLH�Z�MX*�XáR*RQ\P�RNQLH�GDFKRZ\P�

:DULDQW�SRGZyMQHJR�NOLNQL
FLD�SRZRGXM
�]PLDQ
�W\ONR�MX*�XPLHV]F]RQHJR�RNQD�GDFKRZHJR��D

ZDULDQW�NOLNQL
FLD�Z�SUDZ��VWURQ
��]PLHQLD�WUZDOH�WHJR�URG]DMX�RNQD�SU]\�DNWXDOQ\P�SURMHNFLH

Z�WHQ�VSRVyE��*H�RG�WHM�SRU\�XNáDGDQH�E
G�� W\ONR�QRZH�RNQD�]�W\P�]PLHQLRQ\P�XVWDZLHQLHP�

0R*OLZH�VSRVRE\�XVWDZLDQLD�RNLHQ�GDFKRZ\FK��V��WDNLH�VDPH�MDN�GOD�QLH�NRQVWUXRZDQ\FK�RNLHQ

�FLHQQ\FK�

���������� �2NQR�GLDORJRZH�8VWDZLHQLD�RNLHQ�GDFKRZ\FK

-HG\QH� UR]V]HU]HQLH� Z� VWRVXQNX� GR� RNLHQ� �FLHQQ\FK� VWDQRZL� REV]DU�.�W� RWZDUFLD�� :� W\P

REV]DU]H�PR*QD�SRGDü�Z\JO�G�Z\FL
FLD��NWyUH�RNQR�GDFKRZH�Z\FLQD�Z�NRQVWUXNFML�GDFKX�L�WR

PLDQRZLFLH�RGG]LHOQLH�GOD�F]
�FL�JyUQHM��GROQHM��OHZHM�L�SUDZHM��:SURZDG]DQH�V��WXWDM�GOD�W\FK

F]WHUHFK�REV]DUyZ��N�W�SRG�NWyU\P�WR�Z\FL
FLH�PD�VL
�UR]V]HU]Dü�OXE�]Z
*Dü�GR�ZHZQ�WU]��3U]\

F]\P�GOD�OHZHM�RUD]�SUDZHM�NUDZ
G]L�PR*OLZH�V��W\ONR�]DSLV\�Z]JO
GHP�SRáDFL�GDFKRZHM��D�Z
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Z\SDGNX� NUDZ
G]L� JyUQHM� OXE� GROQHM� PR*QD� Z\ELHUDü� SRPL
G]\� ]DSLVDPL� Z]JO
GQ\PL� OXE

EH]Z]JO
GQ\PL�

3U]\�]DSLVDFK�Z]JO
GQ\FK�RERZL�]XMH�QDVW
SXM�FD�]DVDGD��-H*HOL�MDNR�N�W�QDVWDZLRQR����VWRSQL�

WR� RGSRZLHGQLD� SáDV]F]\]QD� RWZRUX� ]QDMGXMH� VL
� SLRQRZR�Z]JO
GHP� GDFKX�� N�W\� !��� VWRSQL

]PQLHMV]DM��Z\FL
FLH�GR�ZHZQ�WU]��N�W\������VWRSQL��SRZL
NV]DM��Z\FL
FLH�ZHZQ�WU]�

'OD� JyUQHM� L� GROQHM� NUDZ
G]L� PRJ�� E\ü� ZSURZDG]RQH� N�W\� EH]Z]JO
GQH�� .�W� EH]Z]JO
GQ\

Z\QRV]�F\� �� VWRSQL� SRZRGXMH� SU]\� W\P�� *H� RGSRZLHGQLD� SáDV]F]\]QD� RWZRUX�� E
G]LH

SU]HELHJDáD�SR]LRPR��N�W����VWRSQL�QDWRPLDVW��SRZRGXMH�WR��*H�E
G]LH�RQD�SU]HELHJDáD�SLRQRZR

GR�GRáX�

1D� NROHMQ\P� U\VXQNX� SU]HGVWDZLRQR� QLHNWyUH� SU]\NáDG\� RWZRUyZ� ]� SRGDQLHP� RGSRZLHGQLFK

N�WyZ��3URVLP\�]ZUyFLü�XZDJ
��*H�N�W\� WH�QLH� W\ONR�VWRVRZDQH�V��SU]\�SURVWRN�WQ\FK�RNQDFK

GDFKRZ\FK��DOH�WDN*H�PDM��]DVWRVRZDQLH�GR�RNLHQ�áXNRZ\FK�D�QDZHW�RNU�Já\FK�

8*\ZDQH�XVWDZLHQLD� SRGDQH� V��Z�SRQL*V]HM� WDEHOL�� GR� NWyUHM� RGV\áDP\��/LWHUD� ÄUÄ� SRGDMH� N�W

Z]JO
GQ\�Z�VWRSQLDFK��D�QDWRPLDVW�ÄDÄ���EH]Z]JO
GQ\��Z�VWRSQLDFK�

JyUD Gyá OHZD SUDZD

OHZH�RNQR ��U ��U ��U ��U

�URGNRZH�RNQR ��U ��U ��U ��U

SUDZH�RNQR �D ��D ��U ��U
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�������� �(OHPHQW\�EDWHULL�VáRQHF]Q\FK�L�WHUPRNROHNWRUyZ

3R]D�RNQDPL�GDFKRZ\PL� ��SDWU]�VWURQD������LVWQLHMH�Z�$U&RQLH�PR*OLZR�ü�ZSURZDG]DQLD�Z

GDFK\� EXG\QNyZ� Z� WU\ELH� NRQVWUXNFML� ]DUyZQR� HOHPHQWyZ� EDWHULL� VáRQHF]Q\FK� MDN� L

WHUPRNROHNWRUyZ�ILUP\�%UDDV�

3RVW
SRZDQLH� MHVW� LGHQW\F]QH�MDN�Z�SU]\SDGNX�SáDVNLFK�RNLHQ�GDFKRZ\FK��1DOH*\�Z\EUDü�

OXE� � L� XPLH�FLü� Z\EUDQ\� HOHPHQW� Z� Z\EUDQHM� SRáDFL� GDFKRZHM�� 7DN� VDPR� MDN� GOD� RNLHQ

GDFKRZ\FK� REUyW� HOHPHQWX� EDWHULL� Z]JO�� WHUPRNROHNWRUD� E
G]LH� DXWRPDW\F]QLH� GRSDVRZDQ\

]JRGQLH�]�RNDSHP�SRáDFL��QD�NWyUHM�MHVW�XPLHV]F]DQ\�

:VND]yZND��=DUyZQR�EDWHULH�VáRQHF]QH�MDN�L�WHUPRNROHNWRU\�V��X*\ZDQH�Z�SURJUDPLH�$U&RQ

Z\á�F]QLH�Z�FHODFK�SUH]HQWDF\MQ\FK��2EOLF]HQLD�]DSRWU]HERZDQLD�HQHUJLL�GRPX�RUD]�ZJO
GQLH

DXWRPDW\F]QH�]DSURMHNWRZDQLH�XáR*HQLD�RIHURZDü�E
G��SU]\V]áH�ZHUVMH�SURJUDPX�$U&RQ�

:�V]F]HJyOQR�FL�ZSURZDG]Lü�PR*QD�QDVW
SXM�FH�HOHPHQW\�

%DWHULD�%5$$6������������N:S������N:S�L������N:S

%DWHULD�%5$$6������������N:S�������N:S�L������N:S

7HUPRNROHNWRU\�%$$6�7.���7.��L�7.��

:�FHOX� LQWHJUDFML� LQQ\FK�HOHPHQWyZ�PR*QD�NRQWDNWRZDü�VL
�G]LDáHP�UR]ZRMX� L�G]LDáHP�XVáXJ

ILUP\�,QWHUVRIW��NRQWDNW�XPLHV]F]RQ\�QD�NR�FX�SRGU
F]QLND�X*\WNRZQLND��

�������� �7HUHQ

�1DU]
G]LH�7HUHQ� RIHUXMH�PR*OLZR�ü� RGZ]RURZDQLD� XNV]WDáWRZDQLD� WHUHQX� L� XPLHV]F]HQLD� QD

WDN�Z\PRGHORZDQHM�G]LDáFH�SURMHNWRZDQHJR�EXG\QNX�

:�SURJUDPLH�$U&RQ�LVWQLHMH�]DVDGQLF]\�SRG]LDá�QD� W\S\� WHUHQX��2NROLFD� WR� WHUHQ��NWyUHJR�QLH

WU]HED� VSHFMDOQLH� Z� $U&RQ� GHILQLRZDü�� JG\*� MHVW� RQ� VWDQGDUGRZR� RIHURZDQ\� GRP\�OQLH�
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:HZQ�WU]� WHM� JOREDOQHM� VWUXNWXU\� Z\]QDF]DQH� V�� ']LDáNL� RUD]� 3RGREV]DU\�� =DUyZQR� Z

']LDáNDFK�MDN�L�Z�3RGREV]DUDFK�PR*QD�GHILQLRZDü�Z\FL
FLD�MDN�UyZQLH*�SXQNW\�Z\VRNR�FLRZH�

�

x

xx

x

Okolica

DziaáND

Podobszar (droga)

Podobszar

(Grz�GND�

Wyci
FLH

Punkty wysoko�FLRZH

:V]\VWNLH� Z\PLHQLRQH� QDU]
G]LD� VáX*�� PR*OLZLH� UHDOLVW\F]QHPX� SU]HGVWDZLHQLX

EH]SR�UHGQLHJR�V�VLHG]WZD�EXG\QNX�

1DMSLHUZ�QDOH*\�Z\W\F]\ü�Z�WHUHQLH�G]LDáN
��SU]\SLVDü�GR�QLHM�EXG\QHN�D�QDVW
SQLH�]GHILQLRZDü

SRGREV]DU\� WDNLH� MDN� GURJL�� XOLFH�� RJUyGNL� LWS�� :V]\VWNLH� REV]DU\� WHUHQX� PRJ�� E\ü

LQG\ZLGXDOQLH�WHNVWXURZDQH�

���������� �2NUH�ODQLH�W\SX�WHUHQX

�7\S� WHUHQX� RNUH�ODQ\� MHVW� SRSU]H]� X*\FLH� SU]Há�F]QLND�ZDULDQWyZ� � QD� SLRQRZ\P

SDVNX�QDU]
G]L�



(OHPHQW\�Z�7U\ELH�NRQVWUXNFML

���

=DUyZQR� GOD� G]LDáHN� MDN� L� SRGREV]DUyZ� LVWQLHMH� PR*OLZR�ü� ZSURZDG]HQLD� XVWDZLH�

SRGVWDZRZ\FK�GOD�Z\EUDQ\FK�WHUHQyZ�Z�RGSRZLHGQLP�2NQLH�GLDORJRZ\P��SDWU]�VWURQD�����

SRSU]H]� X*\FLH� SUDZHJR� NODZLV]D� P\V]NL� L� ]DSLVDQLH� LFK� MDNR� VWDQGDUGRZH� NODZLV]HP� -DNR

VWDQGDUG�

������������ 2NROLFD

�7\S� WHUHQX�2NROLFD� MHVW� SURSRQRZDQ\� SU]H]� $U&RQ� DXWRPDW\F]QLH� Z�PRPHQFLH� ]DNáDGDQLD

QRZHJR� SURMHNWX�� 2NROLFD� MHVW� SHZQ\P� Z\FLQNLHP� SRZLHU]FKQL� ]LHPL�� QD� NWyU\P� QDVW
SQLH

XPLHMVFRZLü�PR*QD�NRQNUHWQ��SRáDü�G]LDáNL

2NROLFD� PD� VWDQGDUGRZR� SRZLHU]FKQL
� RNRáR� ���P� QD� ���P� L� V\PEROL]XMH� SR]LRP� �� GOD

REOLF]H�� Z\VRNR�FLRZ\FK�� 2NROLF
� PR*QD� HG\WRZDü�� SRSU]H]� GZXNURWQH� NOLNQL
FLH� P\V]�

GRZROQHJR� SXQNWX� WHUHQX� �SR]D� REU
EHP� LVWQLHM�F\FK� RELHNWyZ�� G]LDáHN� LWG�� Z� WU\ELH

NRQVWUXNFML�

:�XND]XM�F\P�VL
�2NQLH�GLDORJRZ\P�2NROLFD��SDWU]�VWURQD������PR*QD�RNUH�OLü�QS��NRORU�OXE

WHNVWXU
�WHUHQX��1LH�LVWQLHMH�PR*OLZR�ü�]PLDQ\�ZLHONR�FL�RNROLF\�

-H�OL� LNRQD� Zá�F]DQLD�Z\á�F]DQLD� RNROLF\� E
G]LH� Z\EUDQD� SUDZ\P� NODZLV]HP�P\V]\�� PR*QD

Z\á�F]\ü�GRP\�OQH�XVWDZLHQLD�$U&RQD�GOD�G]LDáNL�L�REV]DUX��2WZRU]\�VL
�RNLHQNR�GLDORJRZH�

�

0R*OLZH� MHVW� Z� REV]DU]H� :\PLDU\� RWDF]DM�FHJR� NUDMRGUD]X� RNUH�OHQLH� QRZHM� ZLHONR�FL

RNROLF\�



3UDFD�Z�WU\ELH�NRQVWUXNFML

���

������������ ']LDáND

�']LDáND�WR�SRZLHU]FKQLD�WHUHQX��QD�NWyUHM�LQZHVWRU�EXGXMH�GRP�L�RJUyG��3RZLHU]FKQL�WHM�PR*QD

SU]\SLVDü� WHNVWXU
�� RGGDM�F�� FKDUDNWHU� SRNU\FLD� WHUHQX�� 'RGDWNRZR�PR*QD� ZSURZDG]Lü� GDQH

MDNR�LQIRUPDFMH�GOD�SRWU]HE�,QIR�%XG�

:�FKZLOL�XPLHV]F]HQLD�EXG\QNX�QD�G]LDáFH�MHVW�RQ�DXWRPDW\F]QLH�GR�QLH�SU]\SRU]�GNRZ\ZDQ\�

3U]HZD*QLH�FDá\�EXG\QHN�]QDMGXMH�VL
�Z�REU
ELH�MHGQHM�G]LDáNL�

:�WHQ�VSRVyE�PR*QD�SURMHNWRZDü�Z�$U&RQ�FDáH�RVLHGOD��3R�]DáR*HQLX�RGSRZLHGQLFK�G]LDáHN�

RSLVDQLX�LFK�L�XPLHV]F]HQLX�EXG\QNyZ�PR*QD�X]\VNDü�GDQH�R�Z\EUDQ\P�EXG\QNX�]�NRQNUHWQHM

G]LDáNL�

������������ 3RGREV]DU

3RGREV]DU\�]RVWDá\�SU]HZLG]LDQH�Z�$U&RQ�SR�WR��E\�RGZ]RURZDü�GURJL�L�XOLFH�DOH�WDN*H�L�WDNLH

F]
�FL�G]LDáHN�MDN�SRGMD]G\��JDUD*H��UDEDW\�NZLDWRZH��WUDZQLNL�LWG�

:� SU]HFLZLH�VWZLH� GR� G]LDáHN� QLH� PR*QD� SU]\SRU]�GNRZ\ZDü� SRGREV]DURP� EXG\QNyZ�

3RGREV]DU\�SU]\SRU]�GNRZ\ZDQH�V��G]LDáNRP��PRJ��MHGQDN�OH*Hü�±�MDN�QS��XOLFH�±�SR]D�QLPL�

3U]\� SU]\SRU]�GNRZ\ZDQLX� QDOH*\� ]ZUDFDü� V]F]HJyOQ�� XZDJ
�� E\� SRGREV]DU� ]QDMGRZDá� VL


FDáNRZLFLH�Z�REU
ELH�G]LDáNL��7\ONR�Z� WDNLP�SU]\SDGNX�GDQH�]ZL�]DQH�]�SRGREV]DUHP�PRJ�

]RVWDü�SU]HM
WR�GR�,QIR�%XG�MDNR�GRGDWNRZD�LQIRUPDFMD�R�G]LDáFH�

������������ :\FL
FLD

=DUyZQR�Z�RNROLF\�MDN�L�Z�G]LDáFH�PR*QD�GHILQLRZDü�Z\FL
FLD��:�Z\QLNX�G]LDáDQLD� WHM�RSFML

DXWRPDW\F]QLH�XVXZDQD�MHVW�RGSRZLHGQLD�F]
�ü�SRZLHU]FKQL�WHUHQX�

=DVDGQLF]R� ZL
NV]R�ü� QLH]E
GQ\FK� Z\FL
ü� MHVW� WZRU]RQD� SU]H]� $U&RQ� DXWRPDW\F]QLH�

3U]\NáDGRZR�� SR� XPLHV]F]HQLX� QD� G]LDáFH� EXG\QNX�� Z\FLQDQD� MHVW� ]� G]LDáNL� RGSRZLHGQLD

SRZLHU]FKQLD�UyZQD�REU\VRZL�EXG\QNX��8PR*OLZLD�WR�XQLNQ�ü�V\WXDFML��Z�NWyUHM�WUDZQLN�E
G]LH

ÄUyVáÄ�Z�SLZQLF\�
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:� V]F]HJyOQ\FK� SU]\SDGNDFK� MHGQDN� Z\FL
FLD� QDOH*\� ]GHILQLRZDü� U
F]QLH��0R*H� WR� E\ü� QS�

V\WXDFMD��NLHG\�Z�EDUG]R�QDFK\ORQ\P�WHUHQLH�WU]HED�]EXGRZDü�WDUDV�QD�]ERF]X��:�SU]HFLZQ\P

UD]LH�WHUHQ�]QDOD]áE\�VL
�QDG�WDUDVHP�]DNU\ZDM�F�JR�

=DVDGQLF]R� LVWQLHMH� PR*OLZR�ü� HG\FML� Z\FL
ü� DXWRPDW\F]QLH� WZRU]RQ\FK� SU]H]� $U&RQ�

=DFKRZXM��VL
�RQH�WDN�VDPR��MDN�Z\FL
FLD�GHILQLRZDQH�ÄU
F]QLHÄ�

������������ 3XQNW\�Z\VRNR�FLRZH

'HILQLFMD� SXQNWyZ� Z\VRNR�FLRZ\FK� SR]ZDOD� RNUH�ODü� Z\VRNR�ü� RNROLF\�� G]LDáHN� RUD]

SRGREV]DUyZ�� 3R]LRP� ]HUR�Z� Uy*Q\FK� SURMHNWDFK�PR*H� E\ü� LQQ\��1DMF]
�FLHM� MHVW� WR� SR]LRP

SRGáRJL�NRQG\JQDFML�SDUWHUX�� -H*HOL� LVWQLHMH�SRWU]HED�]REUD]RZDQLD� VWRNX��PR*QD�SR]LRP�]HUR

SU]HFL�JQ�ü�QD�SLHUZV]��NRQG\JQDFM
�

:SURZDG]DQLH� SXQNWyZ� Z\VRNR�FLRZ\FK� RGE\ZD� VL
� SRSU]H]� RNQR� GLDORJRZH� 3XQNW\

Z\VRNR�FLRZH�� RNUH�ODM�F� Z\VRNR�ü� EH]Z]JO
GQ�� �Z]JO
GHP� SR]LRPX� ]HUR�� OXE� Z\VRNR�ü

Z]JO
GHP� DNWXDOQHM� NRQG\JQDFML��$U&RQ� GED� R� WR�� E\� RGSRZLHGQLR� LQWHUSRORZDü� SXQNW\�� GOD

NWyU\FK� QLH� RNUH�ORQR� Z\VRNR�FL�� W]Q�� Z\JáDG]Lü� SRZLHU]FKQL
� WHUHQX�� 3R� ZSURZDG]HQLX

QRZHJR� SXQNWX� Z\VRNR�FLRZHJR� $U&RQ� DXWRPDW\F]QLH� REOLF]D� Z\VRNR�ü� ZV]\VWNLFK

SR]RVWDá\FK�SXQNWyZ�WHUHQX�

���������� 6SRVRE\�ZSURZDG]DQLD

3R� Z\EUDQLX� RGSRZLHGQLHM� LNRQ\� ]� SU]Há�F]QLND� ZDULDQWyZ� QD� SLRQRZ\P� SDVNX� QDU]
G]L

�� $U&RQ� Z\�ZLHWOD� QD� SDVNX�MDN� Z\EyU� PR*OLZ\FK� GR� X*\FLD� VSRVREyZ

XPLHV]F]DQLD�SRZLHU]FKQL��]DOH*QLH�RG�W\SX�WHUHQX�

']LDáNL�L�SRGREV]DU\�PR*QD�ZSURZDG]Dü�SRSU]H]�SURVWRN�W�OXE�FL�J�SROLJRQDOQ\��'OD�Z\FL
ü

LVWQLHMH� GR� G\VSR]\FML� GRGDWNRZD� RSFMD� DXWRPDW\F]QH� RNUH�ODQLH� Z\FL
ü�� 3XQNW\

Z\VRNR�FLRZH�V��GHILQLRZDQH�Z�VSHFMDOQ\P�RNLHQNX�GLDORJRZ\P�
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3URVLP\�]ZUyFLü�XZDJ
��*H�Z�$U&RQ��GOD�G]LDáHN��SRGREV]DUyZ�L�Z\FL
ü�PR*QD�VNRU]\VWDü�]

DOWHUQDW\ZQHJR�QXPHU\F]QHJR�VSRVREX�ZSURZDG]DQLD��NODZLV]�IXQNF\MQ\�)���

������������ �:SURZDG]DQLH�']LDáNL���3RGREV]DUX���:\FL
FLD�SRSU]H]�SURVWRN�W

:� W\P� VSRVRELH� ZSURZDG]DQLD� QDOH*\� RNUH�OLü� SLHUZV]\� SXQNW� L� UR]FL�JQ�ü� SURVWRN�W� GR

SR*�GDQHM�ZLHONR�FL��8*\FLH�OLQLL�SRPRFQLF]\FK�XPR*OLZLD�SUHF\]\MQLH�VDGRZLHQLH�G]LDáHN�

3R�RNUH�OHQLX�ZLHONR�FL�SURVWRN�WD�GOD�G]LDáNL�OXE�SRGREV]DUX�Z\�ZLHWODQH�MHVW�RNQR�GLDORJRZH�

GOD�Z\FL
ü�]D��SR�UR]FL�JQL
FLX�SURVWRN�WD�QLH�SU]HZLG]LDQR�GRGDWNRZ\FK�RSFML�

������������ �:SURZDG]DQLH�']LDáNL���3RGREV]DUX���:\FL
FLD�SRSU]H]�GRZROQ\

NRQWXU

=DWRVRZDQLH� FL�JX� SROLJRQDOQHJR� SR]ZDOD� QD� VZRERGQH� NV]WDáWRZDQLH� REU\VX� SRZLHU]FKQL

G]LDáNL��SRGREV]DUX�F]\�Z\FL
FLD�

:� FHOX� ZSURZDG]HQLD� SROLJRQX�� QDOH*\� ZVND]Dü� P\V]�� V]HUHJ� SXQNWyZ�� RNUH�ODM�F\FK� MHJR

ZLHU]FKRáNL��.RQLHF�ZSURZDG]DQLD� QDVW
SXMH� SRSU]H]� X*\FLH� NODZLV]D� (6&� ]� NODZLDWXU\� OXE

NOLNQL
FLH�SRQRZQLH�SXQNWX�SRF]�WNRZHJR�

:�SU]\SDGNX�G]LDáHN� L�SRGREV]DUyZ�Z\�ZLHWODQH� MHVW�QDVW
SQLH�RGSRZLHGQLH�RNQR�GLDORJRZH

GOD�Z\FL
ü�]D��SR�UR]FL�JQL
FLX�ZLHORN�WD�QLH�SU]HZLG]LDQR�GRGDWNRZ\FK�RSFML�

������������ �$XWRPDW\F]QH�RNUH�ODQLH�Z\FL
ü

7HQ�ZDULDQW�ZSURZDG]DQLD�X*\ZDQ\�MHVW�GOD�Z\FL
ü�Z�]DOH*QR�FL�RG�SRWU]HE\�GOD�NRQG\JQDFML�

NWyUH�QLH�]QDMGXM��VL
�QD�SR]LRPLH�]HUR��SRQLHZD*�GOD�QLFK�Z\FL
FLD�Z�WHUHQLH�V��JHQHURZDQH

DXWRPDW\F]QLH�

3U]\NáDGRZR�� MH�OL� Z\JHQHURZDQD� ]RVWDáD� NRQG\JQDFMD� SU]HVXQL
WD� Z]JO
GHP� NRQG\JQDFML

SRQL*V]HM��PR*QD� QDND]Dü� UR]SR]QDQLH� REU\VX�Z\*V]HM� NRQG\JQDFML� MDNR� NRQWXUX�Z\FL
FLD�Z

WHUHQLH�NOLNQL
FLHP�RGSRZLHGQLHM�LNRQNL�

)XQNFMD� WD� SRWU]HEQD� MHVW� ]� UHJXá\� ZWHG\�� JG\� QDOH*\� Z\FL�ü� IUDJPHQW\� SRFK\áHJR� WHUHQX

LQG\ZLGXDOQLH�GOD�SRV]F]HJyOQ\FK�NRQG\JQDFML�
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������������ �:SURZDG]DQLH�SXQNWyZ�Z\VRNR�FLRZ\FK

$E\� ZSURZDG]Lü� SXQNW� Z\VRNR�FLRZ\� QDOH*\� ZVND]Dü� P\V]�� RGSRZLHGQL� SXQNW� WHUHQX�

:\ZRáDQH� ]RVWDQLH� RNLHQNR� GLDORJRZH� :VWDZLDQLH� SXQNWyZ� Z\VRNR�FLRZ\FK�� Z� NWyU\P

Z\VRNR�ü� QDOH*\� ZSURZDG]Lü� QXPHU\F]QLH� MDNR� ZDUWR�ü� EH]Z]JO
GQ�� �Z]JO
GHP� SR]LRPX

]HUR��OXE�Z\VRNR�ü�Z]JO
GHP�DNWXDOQHM�NRQG\JQDFML�

���������� 7HUHQ��QLH��ZLGRF]Q\

3U]Há�F]QLN� � QD� SR]LRP\P� SDVNX� QDU]
G]L� SR]ZDOD� ZSá\Q�ü� QD� Z\�ZLHWOHQLH� Z� U\VXQNX

]GHILQLRZDQ\FK� G]LDáHN�� SRGREV]DUyZ� L� Z\FL
ü�� 1LH� G]LDáD� WR� Z� VWRVXQNX� GR� RELHNWyZ� W\SX

2JURG]HQLH�� SRQLHZD*� SR� ZVWDZLHQLX� GR� U\VXQNX� SU]HVWDM�� RQH� SU]\QDOH*Hü� GR� G]LDáNL� OXE

SRGREV]DUX�D�VWDM��VL
�QLH]DOH*Q\PL�RELHNWDPL�

-H�OL� LNRQD� Zá�F]DQLD�Z\á�F]DQLD� RNROLF\� E
G]LH� Z\EUDQD� SUDZ\P� NODZLV]HP�P\V]\�� PR*QD

Z\á�F]\ü�GRP\�OQH�XVWDZLHQLD�$U&RQD�GOD�G]LDáNL�L�REV]DUX��2WZRU]\�VL
�RNLHQNR�GLDORJRZH�

�

0R*OLZH� MHVW� Z� REV]DU]H� :\PLDU\� RWDF]DM�FHJR� NUDMREUD]X� RNUH�OHQLH� QRZHM� ZLHONR�FL

RNROLF\�
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���������� (G\FMD�WHUHQX

']LDáNL�� SRGREV]DU\�� Z\FL
FLD� L� SXQNW\� Z\VRNR�FLRZH� PR*QD� HG\WRZDü� SR� XPLHV]F]HQLX� Z

SURMHNFLH�� :� W\P� FHOX� QDOH*\� ZSURZDG]Lü� Z\EUDQ�� SRZLHU]FKQL
� Z� WU\E� Z\EUDQLD� SRSU]H]

X*\FLH� QDU]
G]LD� � �SDWU]� VWURQD� ������ 1DVW
SQLH� SRSU]H]� GZXNURWQH� NOLNQL
FLH� Z\ZRáDQH

]RVWDMH�RNQR�GLDORJRZH��XPR*OLZLDM�FH�ZSURZDG]HQLH�RGSRZLHGQLFK�XVWDZLH��

3RQLHZD*�Z\FL
FLD�QLH�SRVLDGDM��*DGQ\FK�VSHFMDOQ\FK�FHFK��GOD�QLFK�QLH�SU]HZLG]LDQR�*DGQHJR

RNLHQND�GLDORJRZHJR��0R*QD�]PLHQLü�MHG\QLH�LFK�NV]WDáW�SR�]D]QDF]HQLX�L�SU]HVXQL
FLX�P\V]N�

RGSRZLHGQLFK�ZLHU]FKRáNyZ�

.OLNQL
FLH�SRMHG\QF]HM�SRZLHU]FKQL���G]LDáNL��SRGREV]DUX��Z\FL
FLD���SRZRGXMH�]DPDUNRZDQLH

MHM�ZLHU]FKRáNyZ�� 7HUD]� SRSU]H]� SU]\FL�QL
FLH� NODZLV]D�P\V]\� L� SU]HVXZDQLH� NXUVRUD�PR*QD

SRZLHU]FKQL
�SU]HVXQ�ü��3U]HVXZDQLH�SRMHG\QF]\FK�ZLHU]FKRáNyZ�XPR*OLZLD�]PLDQ
�ZLHONR�FL

L�NV]WDáWX�SRZLHU]FKQL�

3XQNW� Z\VRNR�FLRZ\� PR*H� ]RVWDü� Z\EUDQ\�� DOH� QLH� PR*QD� SU]HVXQ�ü� JR� PHWRG�� ÄFL�JQLM� L

SX�üÄ�� $E\� ]PLHQLü� Z\VRNR�ü�� QDOH*\� SRGZyMQ\P� NOLNQL
FLHP� P\V]NL� Z\ZRáDü� 2NQR

GLDORJRZH�3XQNW�Z\VRNR�FLRZ\��SDWU]�VWURQD�������

1DOH*\�SU]\�W\P�]ZUyFLü�XZDJ
��E\�QD�SR]LRP\P�SDVNX�QDU]
G]L�Zá�F]RQ\�E\á�SU]Há�F]QLN� �

RGSRZLDGDM�F\�]D�Z\�ZLHWODQLH�FDáHJR�WHUHQX��:�SU]HFLZQ\P�UD]LH�QLH�V��Z\�ZLHWODQH�NRQWXU\

WHUHQX�L�W\P�VDP\P�SRMHG\QF]H�SRZLHU]FKQLH�QLH�PRJ��E\ü�Z\ELHUDQH�

���������� 8VXZDQLH�WHUHQX

:\EyU� WHUHQX� RGE\ZD� VL
� SRSU]H]� X*\FLH� LNRQ\� Z\ERUX� � �SDWU]� VWURQD� ����� L� NOLNQL
FLH

OHZ\P�SU]\FLVNLHP�P\V]\�QD�G]LDáN
��SRGREV]DU�F]\�Z\FL
FLH��=D]QDF]RQ\�WHUHQ�Z]JO��3XQNW

Z\VRNR�FLRZ\�]RVWDQLH�SRG�ZLHWORQ\�QD�HNUDQLH�Z�NRORU]H�F]HUZRQ\P�
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1DOH*\�SU]\�W\P�]ZUyFLü�XZDJ
��E\�QD�SR]LRP\P�SDVNX�QDU]
G]L�Zá�F]RQ\�E\á�SU]Há�F]QLN� �

RGSRZLDGDM�F\�]D�Z\�ZLHWODQLH�FDáHJR�WHUHQX��:�SU]HFLZQ\P�UD]LH�QLH�V��Z\�ZLHWODQH�NRQWXU\

WHUHQX�L�W\P�VDP\P�SRMHG\QF]H�SRZLHU]FKQLH�QLH�PRJ��E\ü�Z\ELHUDQH�

.ODZLV]� 'HOHWH� ]� NODZLDWXU\� HZHQWXDOQLH� SROHFHQLH� 8VX�� ]� PHQX� (G\FMD� SR]ZDODM�� QD

XVXQL
FLH�SRZLHU]FKQL�OXE�SXQNWX��8VXQL
FLH�WHUHQX�QLH�]DG]LDáD�Z�W\P�SU]\SDGNX�Z�VWRVXQNX

GR�RELHNWyZ�W\SX�2JURG]HQLH��SRQLHZD*�SR�ZVWDZLHQLX�GR�U\VXQNX�SU]HVWDM��RQH�SU]\QDOH*Hü

GR�G]LDáNL�OXE�SRGREV]DUX�D�VWDM��VL
�QLH]DOH*Q\PL�RELHNWDPL�

2NROLF\�QLH�PR*QD�]D]QDF]\ü�DQL�XVXQ�ü�

���������� 2NQR�GLDORJRZH�2NROLFD

2NQR� GLDORJRZH� 2NROLFD� Z\�ZLHWODQH� MHVW� SR� ZVND]DQLX� P\V]N�� Z� WU\ELH� NRQVWUXNFML

GRZROQHJR�SXQNWX�WHUHQX�SR]D�REU
EHP�LVWQLHM�F\FK�RELHNWyZ��G]LDáHN�LWS��2NQR�WR�VNáDGD�VL


]DZV]H� W\ONR� ]� MHGQHM� ]DNáDGNL�2NROLFD�� RERM
WQLH�Z� MDNLP� NRQWHN�FLH� ]RVWDQLH�Z\ZRáDQH� QD

HNUDQLH�
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������������ =DNáDGND�2NROLFD

�������������� 2SFMD�%DUZD

2NROLF\�PR*QD�SU]\SLVDü�Z\EUDQ�� EDUZ
�� 3U]\FLVN�'HILQLXM���� SR]ZDOD� QD�Z\EyU� GRZROQHJR

NRORUX�]H�VWDQGDUGRZHM�SDOHW\�:LQGRZV��QS��]LHOH��MDNR�WUDZD��

�������������� 2SFMD�7HNVWXUD

8*\FLH� SU]\FLVNX� 3U]HJO�GDM� SR]ZDOD� SU]\SRU]�GNRZDü� GR� RNOLF\� Z\EUDQ�� WHNVWXU
�

8PLHMVFRZLRQ\P�SRQL*HM�SU]Há�F]QLNLHP�PR*QD�Zá�F]\ü�RSFM
�0LHV]DQLH�EDUZ\�L�WHNVWXU\�

�������������� 2EV]DU�:\PLDU\�WHNVWXU\

:� REV]DU]H� :\PLDU\� WHNVWXU\� QDVW
SXMH� XVWDOHQLH� V]HURNR�FL� L� Z\VRNR�FL� WHNVWXU\�� 3U]\

DNW\ZQHM� RSFML� 5R]PLDU� RU\JLQDOQ\� RED� SROD� V�� Z\V]DU]RQH� L� Z\�ZLHWORQD� MHVW� Z� QLFK

ZLHONR�ü� RU\JLQDOQD� WHNVWXU\�� -H�OL� WHNVWXUD� PD� ]RVWDü� REUyFRQD� PR*QD� XF]\QLü� WR� X*\ZDM�F

RSFML�2EUDFDQLH�

�������������� 3ROH�5R]PLDU�)DVHW\

.D*GD�SRZLHU]FKQLD� WHUHQX���D�ZL
F�RNROLFD��G]LDáND� L�SRGREV]DU�±� MHVW�]H�Z]JO
GX�QD�]DVDG\

PRGHORZDQLD� VLDWHN� SRG]LHORQD� QD� W]Z�� )DVHW\�� 3U]HZD*QLH� QLH� V�� RQH� Z\�ZLHWODQH�� )DVHW\

ZLGRF]QH�V��Z�WU\ELH�SURMHNWRZDQLD�Z�PRGHOX�V]NLHOHWRZ\P�NLHG\�SRZLHU]FKQLD�MHVW�REUyFRQD

SUDZLH�ÄGR�JyU\�QRJDPLÄ�L�RJO�GDQD�RG�VSRGX�
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)DVHW\�V��X*\ZDQH�SRGF]DV�PRGHORZDQLD� Uy*QLF�Z\VRNR�FL� WHUHQX��:�SU]\SDGNX�SRMHG\QF]HM

SáDVNLHM�SRZLHU]FKQL�QLH�PD�NRQLHF]QR�FL�JHQHURZDQLD�NU]\ZL]Q��3RSU]H]�UR]PLDU�IDVHW\�PR*QD

RNUH�OLü��MDN�JáDGNLH�PDM��E\ü�NU]\ZL]Q\�WHUHQyZ�R�SRIDáGRZDQHM�SRZLHU]FKQL�

:�REV]DU]H�5R]PLDU�IDVHW\�SRGDZDQD�MHVW�GáXJR�ü�ERNX�SRMHG\QF]HM�IDVHW\��$U&RQ�SU]\MPXMH

GOD� RNROLF\� VWDQGDUGRZR�ZDUWR�ü� ��P��'DMH� WR� SU]\� VWDQGDUGRZ\P� UR]PLDU]H� RNROLF\� ���� [

���P�á�F]QLH�RNRáR�����SRZLHU]FKQL��1LH�QDOH*\�SU]HVDGQLH�]PQLHMV]Dü�UR]PLDUX�IDVHW\��JG\*

Z\�ZLHWODQLH� ]E\W� ZLHOX� IDVHW� VNáDGRZ\FK� ]ZL
NV]D� ]QDF]QLH� ]DSRWU]HERZDQLH� QD� PRF

REOLF]HQLRZ��NRPSXWHUD�
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���������� 2NQR�GLDORJRZH�']LDáND���3RGREV]DU

2NQD� GLDORJRZH� GOD� G]LDáHN� L� SRGREV]DUyZ� ]EXGRZDQH� V�� QD� WDNLHM� VDPHM� ]DVDG]LH�

:\ZRá\ZDQH�V�

• SR�ZSURZDG]HQLX�REU\VX�SURVWRN�WD�E�G(�ZLHORERNX�QRZHM�G]LDáNL�OXE�SRGREV]DUX�

• 3R�ZVND]DQLX�LNRQ\� �RUD]�SRGZyMQ\P�NOLNQL
FLX�Z\EUDQHM�G]LDáNL�OXE�REV]DUX�

• 3R�NOLNQL
FLX�SUDZ\P�NODZLV]HP�P\V]\�RGSRZLHGQLHM�LNRQ\�QD�SLRQRZ\P�SDVNX�QDU]
G]L�

2NQD�GLDORJRZH�]DZLHUDM��]DNáDGNL��NWyU\FK�LOR�ü�MHVW�Uy*QD�Z�]DOH*QR�FL�RG�NRQWHNVWX�Z�MDNLP

Z\ZRáDQR�RNQR��2NQR�Z\ZRáDQH�SR�]GHILQLRZDQLX�REU\VX�E�G(�SR�X*\FLX�SUDZHJR�NODZLV]D

P\V]\�VNáDGD�VL
�]�]DNáDGHN�2NROLFD�L�2JURG]HQLH�

2NQR� Z\ZRáDQH� SRGZyMQ\P� NOLNQL
FLHP� QD� LVWQLHM�FHM� SRZLHU]FKQL� QLH� ]DZLHUD� ]DNáDGNL

2JURG]HQLH�

']LDáN
�E�G(�SRGREV]DU�PR*QD�Z�PRPHQFLH�GHILQLRZDQLD�RJURG]Lü�XVWDZLRQ\PL�RGSRZLHGQLR

RELHNWDPL��:� WHQ� VSRVyE� MX*� QD�ZF]HVQ\P�HWDSLH�PR*QD� DXWRPDW\F]QLH�Z\JHQHURZDü� V]HUHJ

GU]HZ�OXE�SáRW�
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3R�NOLNQL
FLX�LVWQLHM�FHM�G]LDáNL�]DNáDGND�2JURG]HQLH�QLH�MHVW�MX*�Z\�ZLHWODQD��0D�WR�]ZL�]HN�]

IDNWHP�� L*� RELHNW\�RJURG]HQLD�QLH� V�� MX*� FHFK�� G]LDáNL� OHF]� VWDQRZL�� QLH]DOH*QH�� VWDQGDUGRZH

RELHNW\�$U&RQ��2]QDF]D� WR��*H� WX*� SR� ]GHILQLRZDQLX��ZVWDZLHQLX� L� UR]JUXSRZDQLX� RELHNW\� WH

PR*QD�HG\WRZDü�OXE�XVXZDü�

:� $U&RQ�� RNQD� GLDORJRZH� G]LDáHN� L� SRGREV]DUyZ� Z\ZRá\ZDQH� Z� SHZQ\FK� NRQWHNVWDFK

]DZLHUDM��GRGDWNRZR�]DNáDGN
�6WDW\VW\ND�Z]JO
GQLH�,QIR%XG�

,QIRUPDFMH�QD�WHQ�WHPDW�PR*QD�]QDOH(ü�Z�UR]G]LDOH�2EOLF]HQLD�]JRGQLH�]�1RUP��',1�����E]Z�

,,��%9��SDWU]�VWURQD�������/LF]ED�]DNáDGHN�]PLHQLD�VL
�Z�QDVW
SXM�F\�VSRVyE�

• %H]SR�UHGQLR� SR� ]GHILQLRZDQLX� G]LDáNL� OXE� SRGREV]DUX� RNQR� GLDORJRZH� ]DZLHUD� WU]\

]DNáDGNL��2NROLFD��2JURG]HQLH�L�,QIR%XG�

• 2NQR� Z\ZRáDQH� SRGZyMQ\P� NOLNQL
FLHP� ]DZLHUD� ]DNáDGNL�� 2NROLFD�� ,QIR�%XG� L

6WDW\VW\ND�

• 3RGF]V� ZSURZDG]DQLD� XVWDZLH�� GRP\�OQ\FK� SUDZ\P� NODZLV]HP�P\V]NL� QD� RGSRZLHGQLHM

LNRQLH� RNQR� GLDORJRZH� ]DZLHUD� W\ONR� GZLH� ]DNáDGNL�2NROLFD� L� 2JURG]HQLH�� 1LH� PD� WX

LQQ\FK�]DNáDGHN��SRQLHZD*�RNQR�QLH�GRW\F]\�*DGQHJR�NRQNUHWQHJR�WHUHQX�
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������������ =DNáDGND�2NROLFD

�

3RSU]H]� W
� ]DNáDGN
� G]LDáFH� OXE� SRGREV]DURZL�PR*QD� SU]\SRU]�GNRZDü� EDUZ
� L�OXE� WHNVWXU
�

)XQNFMRQRZDQLH� ]DNáDGNL� MHVW� EDUG]R� SRGREQH� MDN� ]DNáDGND� 2NROLFD� 2NQD� GLDORJRZHJR

2NROLFD��SDWU]�VWURQD������

1DOH*\�]ZUyFLü�XZDJ
��L*�Z�SU]HFLZLH�VWZLH�GR�RNQD�GLDORJRZHJR�2NROLFD�$U&RQ�SU]\MPXMH�Z

SROX�5R]PLDU� IDVHW\�ZDUWR�F��P��2]QDF]D� WR��*H�G]LDáNL� L�SRGREV]DU\�PRJ��E\ü�PRGHORZDQH

]QDF]QLH�GRNáDGQLHM�QL*�FDá\�WHUHQ�

3URSRQRZDQD�GáXJR�ü�ERNX�SRMHG\QF]HM�IDVHW\�SRZLQQD�E\ü�MHGQDN�]PLHQLDQD�W\ONR�ZWHG\��JG\

WX*�RERN�VLHELH�Z\VW
SXM��EDUG]R�GX*H�Uy*QLFH�Z\VRNR�FL��0R*H�VL
�Z�W\P�SU]\SDGNX�]GDU]\ü�

*H� IDVHWRZDQLH� QLH� MHVW� Z\VWDUF]DM�FH�� SRQLHZD*� GZD� SXQNW\� Z\VRNR�FLRZH� OH*�� Z� REU
ELH

MHGQHM�IDVHW\��1DOH*\�SDPL
WDü��*H�SU]\M
FLH�EDUG]R�PDáHM�ZLHONR�FL�IDVHW\�SRZRGXMH�SRZVWDQLH
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GX*HM� LOR�FL� SRMHG\QF]\FK� SRZLHU]FKQL�� GOD� SU]HOLF]HQLD� NWyU\FK� SRWU]HEQD� MHVW� GX*D� PRF

REOLF]HQLRZD�NRPSXWHUD�

������������ =DNáDGND�2JURG]HQLH

�

=DNáDGND� 2JURG]HQLH� Z\�ZLHWODQD� MHVW� W\ONR� WX*� SR� ]GHILQLRZDQLX� QRZHM� G]LDáNL� Z]JO�

SRGREV]DUX�RUD]�SR�NOLNQL
FLX�SUDZ\P�SU]\FLVNLHP�P\V]\�QD�RGSRZLHGQLHM�LNRQLH�SLRQRZHJR

SDVND�QDU]
G]L��=DNáDGND� WD�VáX*\�GR�RWDF]DQLD� WHUHQX�RELHNWDPL� WDNLPL� MDN�SáRW\�F]\�GU]HZD�

2ELHNW\�SR�ZVWDZLHQLX�WUDF��SRZL�]DQLH�]�G]LDáN��F]\�]�SRGREV]DUHP��VWDM�F�VL
�QLH]DOH*Q\PL

RELHNWDPL�
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3RGF]DV�RJUDG]DQLD�ZV]\VWNLH�RELHNW\�Z\EUDQHJR�W\SX��QS��NUDWD��V��JUXSRZDQH��3R�ZVWDZLHQLX

G]LDáNL�F]\�SRGREV]DUX�GR�SURMHNWX�RELHNW\�PR*QD�UR]JUXSRZDü�Z�WU\ELH�SURMHNWRZDQLD�LNRQN�

� � ]� SLRQRZHJR� SDVND� QDU]
G]L� �%OL*V]H� LQIRUPDFMH� QD� WHQ� WHPDW� ]QDMG�� 3D�VWZR� Z

SRGU
F]QLNX�JáyZQ\P�$U&RQ���=�ND*GHM�VWURQ\�WZRU]RQD�MHVW�SU]\�W\P�SRGJUXSD��NWyU��PR*QD

HG\WRZDü��QS��UR]ELü��LQG\ZLGXDOQLH�

1DOH*\�]ZUyFLü�XZDJ
��*H�RELHNW\�]�FHFK��:\VRNR�ü�ÄSR�VZRERGQ\P�XSDGNXÄ��SU]\SLVDQH

GR�GDQHM�SRZLHU]FKQL�WHUHQX��V��Z�SHZLHQ�VSRVyE�MHM�F]
�FL��VNáDGRZ���-H�OL�QDVW
SXMH�]PLDQD

Z\VRNR�FL� WHUHQX�� RELHNW\� ]RVWDM�� RGSRZLHGQLR� GRSDVZDQH�� FK\ED�� *H� Z� RNQLH� GLDORJRZ\P

8VWDZLHQLD�RELHNWX�Z\á�F]RQD�]RVWDáD�RSFMD�:\VRNR�ü�ÄSR�VZRERGQ\P�XSDGNXÄ�

:�SU]\SDGNX� WHUHQyZ�SRFK\á\FK�RELHNW\�]RVWDQ��RGSRZLHGQLR� UR]FL�JQL
WH�Z�RVL�]��2]QDF]D

WR�� *H� RELHNW\� ]RVWDQ�� GRSDVRZDQH� GR� WHUHQX� QD� Z\VRNR�FL� WDN�� *H� QS� GOD� SáRWX� SRZVWDQLH

JáDGNR� XQRV]�FD� VL
� OLQLD� Z\VRNR�FL�� 'OD� SRMHG\QF]\FK� RELHNWyZ� GRSDVRZDQLH� QDVW
SXMH

]DZV]H�Z�NLHUXQNX�GáX*V]HM�RVL��QS��Z]GáX*�SáRWX��
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Teren pochyá\

Pojedyncze obiekty zostan��]QLHNV]WDáFRQH
Tzn. dopasowane do terenu

,VWQLHMH� PR*OLZR�ü� XQLNQL
FLD� WDNLHJR� ]GHIRUPRZDQLD�� W]Q�� GRSDVRZDQLD� RELHNWX� GR� WHUHQX�

SRSU]H]� Z\á�F]HQLH� Z� 2NQLH� GLDORJRZ\P� 8VWDZLHQLD� RELHNWX� �SDWU]� VWURQD� ����� RSFML

'RSDVRZDQLH�GR�WHUHQX��0D�WR�VHQV�QS��JG\�FKRG]L�R�GU]HZD�

:VND]yZND�� .LHG\� RELHNW\� V�� ZVWDZLDQH� GR� SURMHNWX� QDU]
G]LHP� 2JURG]HQLH�� RSFMD

GRSDVRZDQLD�MHVW�DXWRPDW\F]QLH�Zá�F]RQD��'OD�RELHNWyZ�XVWDZLDQ\FK�Z�WHUHQLH�LQG\ZLGXDOQLH

QDOH*\�U
F]QLH�Zá�F]\ü�RSFM
�'RSDVRZDQLH�GR�WHUHQX�

�������������� 2EV]DU�2ELHNW

:�REV]DU]H�2ELHNW�GRNRQ\ZDQ\�MHVW�Z\EyU�RELHNWX�GR�]DVWRVRZDQLD�Z]GáX*�NUDZ
G]L� WHUHQX�

3U]\NáDGRZR� SR� Z\EUDQLX� RELHNWX� GU]HZR�� FDáH� RJURG]HQLH� VNáDGDü� VL
� E
G]LH� ]� GU]HZ

Z\EUDQHJR�W\SX�

�������������� 2EV]DU�3R]\FMD

�
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:�REV]DU]H�SR]\FMD�PR*QD�RNUH�OLü�VSRVyE�XSRU]�GNRZDQLD�RELHNWyZ��2SFMD�6�VLDGXM�FR�MHVW

Z\ELHUDQD�Z�SU]\SDGNX�RJURG]HQLD�G]LDáNL�SáRWHP��'OD�GU]HZ�SROHFDQD�MHVW�RSFMD�:�RGVW
SLH

FR������:�RGSRZLHGQLP�SROX�RNUH�OLü�PR*QD�RGOHJáR�FL�PL
G]\�RELHNWDPL��3RG�SRM
FLHP�RGVW
S

UR]XPLDQD�MHVW�RGOHJáR�ü�PL
G]\�NR�FHP�MHGQHJR�RELHNWX�D�SRF]�WNLHP�QDVW
SQHJR�

8*\FLH� SU]Há�F]QLND� 'RSDVRZDQLH� GR� GáXJR�FL� NUDZ
G]L� JZDUDQWXMH� RSW\PDOQH

UR]PLHV]F]HQLH� RELHNWyZ� Z]GáX*� NUDZ
G]L� Z� SU]\SDGNX�� JG\� GáXJR�ü� NUDZ
G]L� QLH� MHVW

ZLHORNURWQR�FL�� Z\PLDUX� SRMHG\QF]HJR� RELHNWX�� 'OD� NUDZ
G]L� R� GáXJR�FL� ����P� L� RELHNWX� R

GáXJR�FL� �P� ±� QS�� SáRWND� ±� SL�W\� RELHNW� SU]HGVWDZLRQ\� E\áE\� W\ONR�Z� SRáRZLH��$E\� XQLNQ�ü

XFL
FLD� RELHNWX� QDOH*\� XDNW\ZQLü� RPDZLDQ�� RSFM
�� $U&RQ� ]DGED� DXWRPDW\F]QLH� R� GRNáDGQH

GRSDVRZDQLH�SRV]F]HJyOQ\FK�RELHNWyZ�GR�FDáNRZLWHM�GáXJR�FL�NUDZ
G]L�

������������ �=DNáDGND�,QIRB%XG

=DNáDGND�GRVW
SQD� MHVW� W\ONR�Z�SU]\SDGNX�]DNáDGDQLD�QRZHM�G]LDáNL�Z]JO�� SRGREV]DUX� OXE�SR

SRGZyMQ\P�NOLNQL
FLX�]D]QDF]RQHM�G]LDáNL�F]\�SRGREV]DUX�

:V]\VWNLH� LQIRUPDFMH� ZSURZDG]DQH� �QS�� QD]ZD� G]LDáNL�� OXE� REOLF]DQH� Z� WHM� ]DNáDGFH� �MDN

SRZLHU]FKQLD� G]LDáNL�� PR*QD� SU]HMPRZDü� ]D� SRPRF�� VáyZ� NOXF]RZ\FK� GR� ,QIR�%XG� MDN

UyZQLH*� GR� 2EOLF]H�� ]JRGQLH� ]� QRUP��� =DNáDGND� WD� RSLVDQD� MHVW� EOL*HM� Z� UR]G]LDOH

RPDZLDM�F\P�]DJDGQLHQLH�2EOLF]HQLD�]JRGQLH�]�QRUP��',1�����L�,,��%9��SDWU]�VWURQD������

������������ �=DNáDGND�6WDW\VW\ND

=DNáDGND� GRVW
SQD� MHVW� W\ONR� Z� SU]\SDGNX� SRGZyMQHJR� NOLNQL
FLD� LVWQLHM�FHM�� ]D]QDF]RQHM

G]LDáNL�F]\�SRGREV]DUX�

:V]\VWNLH� LQIRUPDFMH� ZSURZDG]DQH� �QS�� QD]ZD� G]LDáNL�� OXE� REOLF]DQH� Z� WHM� ]DNáDGFH� �MDN

SRZLHU]FKQLD� G]LDáNL�� PR*QD� SU]HMPRZDü� ]D� SRPRF�� VáyZ� NOXF]RZ\FK� GR� ,QIR�%XG� MDN

UyZQLH*� GR� 2EOLF]H�� ]JRGQLH� ]� QRUP��� =DNáDGND� WD� RSLVDQD� MHVW� EOL*HM� Z� UR]G]LDOH

RPDZLDM�F\P�]DJDGQLHQLH�2EOLF]HQLD�]JRGQLH�]�QRUP��',1�����L�,,��%9��SDWU]�VWURQD������
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���������� 2NQR�GLDORJRZH�3XQNW\�Z\VRNR�FLRZH

�

2NQR� GLDORJRZH� 3XQNW� Z\VRNR�FLRZ\� XND]XMH� VLH� EH]SR�UHGQLR� SR� ZSURZDG]HQLX� SXQNWX

Z\VRNR�FL� RNROLF\�� G]LDáNL� OXE� SRGREV]DUX� E�G(� SR� SRGZyMQ\P� NOLNQL
FLX� QD� LVWQLHM�F\P�

]D]QDF]RQ\P�SXQNFLH�Z\VRNR�FLRZ\P�Z�U\VXQNX�

:\VRNR�ü� SXQNWX�ZSURZDG]DQD� MHVW�Z�RNQLH� GLDORJRZ\P�QXPHU\F]QLH��:\EUDü�PR*QD� SU]\

W\P�� F]\� ZSURZDG]DQD� Z\VRNR�ü� MHVW� Z\VRNR�FL�� EH]Z]JO
GQ�� �Z]JO
GHP� SR]LRPX� ��� OXE

Z]JO
GHP� SR]LRPX� SRGáRJL� NRQG\JQDFML�� :\VRNR�ü� EH]Z]JO
GQD� ZL
NV]D� RG� �� SRZRGXMH

SRZVWDQLH�Z]JyUND��PQLHMV]D�RG���±�]DJá
ELHQLD�Z�WHUHQLH�

3R�]GHILQLRZDQLX�QRZHJR�SXQNWX�Z�RNLHQNX�GLDORJRZ\P�Z\�ZLHWODQD�MHVW�GOD�QLHJR�REOLF]RQD

DXWRPDW\F]QLH�Z\VRNR�ü�Z\M�FLRZD�

�

0 Metra 5 MetówArCon proponuje
w tym punkcie
ok. 2,50 Metra wys

DziaáND

$OJRU\WP�Z\JáDG]DQLD�SURJUDPX�$U&RQ�GED�R�JáDGNLH�SU]HSURZDG]HQLH�SRZLHU]FKQL�SRPL
G]\

SRMHG\QF]\PL�SXQNWDPL�Z\VRNR�FLRZ\PL�
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Przebieg optymalny

Przebieg po
fasetowaniu

-H�OL� GZD� SXQNW\� Z\VRNR�FLRZH� PXV]�� OH*Hü� EDUG]R� EOLVNR� VLHELH�� PR*H� VL
� ]GDU]\ü�� *H

NRQLHF]QH�E
G]LH�SRGZ\*V]HQLH�SDUDPHWUX�IDVHWRZDQLD�Z�]DNáDGFH�RNROLFD�

�������� �1DSLV\�QD�U\VXQNDFK

=D�SRPRF�� IXQNFML� WHNVWRZHM�PR*QD�QDQRVLü�QDSLV\�QD�RSUDFRZ\ZDQH� U]XW\� SU]\� VWRVRZDQLX

Uy*Q\FK� URG]DMyZ� SLVPD�� EDUZ� L� ZLHONR�FL�� =PLDQD� RGSRZLHGQLHM� RSFML� RGE\ZD� VL
� Z� RNQLH

GLDORJRZ\P�5RG]DM�SLVPD�

3URVLP\� SDPL
WDü� D� W\P�� *H� QDQLHVLRQH� QDSLV\� SRZL�]DQH� V�� ]� DNWXDOQ�� NRQG\JQDFM�� �SDWU]

VWURQD������:�]ZL�]NX�]�SRZ\*V]\P�PR*QD�GOD�Uy*Q\FK�NRQG\JQDFML�VWRVRZDü�]Uy*QLFRZDQH

QDSLV\�QD�U\VXQNX�

���������� �2SLV\ZDQLH�Zá�F]RQH�Z\á�F]RQH

:� Z\QLNX� NOLNQL
FLD� WHM� LNRQ\� Z� JyUQ\P� SR]LRP\P� SDVNX� QDU]
G]L�� LVWQLHMH� PR*OLZR�ü

Zá�F]HQLD�OXE�Z\á�F]HQLD�RSLV\ZDQLD�U\VXQNX�QD�HNUDQLH��:�FHOX�ZSURZDG]HQLD�WHNVWX��IXQNFMD

RSLV\ZDQLD�PXVL�E\ü�Zá�F]RQD��SRQLHZD*�QRUPDOQLH�LNRQD�VáX*�FD�GR�ZSURZDG]DQLD�WHNVWX�QD

U\VXQNDFK�Z\VW
SXMH�QD�V]DU\P�WOH�
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���������� �:SURZDG]DQLH�WHNVWyZ

.OLNQ�ü�QD� HNUDQLH�QD� MHGHQ�SXQNW�ZSURZDG]DQLD��Z�PLHMVFX�RG�NWyUHJR�PD� VL
� UR]SRF]\QDü

WHNVW��$U&RQ�VSRZRGXMH�WHUD]�Z\�ZLHWOHQLH�RNQD�GLDORJRZHJR��GR�NWyUHJR�QDOH*\�ZSURZDG]Lü

*�GDQ\�WHNVW�

�

������������ 2NQR�ZSURZDG]DQLD�WHNVWX

'R�WHJR�RNQD�ZSURZDG]DQ\�MHVW�WHNVW��.RU]\VWDM�F�Z�NODZLV]D�(QWHU�PR*QD�ZSURZDG]Lü�WDN*H

ZLHOH�ZLHUV]\�

3RG� SROHP� WHNVWRZ\P� ]QDMGXMH� VL
� LNRQD�'HILQLXM� W\S� F]FLRQNL����� 3R� MHM� NOLNQL
FLX�� $U&RQ

SRZRGXMH�Z\�ZLHWOHQLH�RNQD�GLDORJRZHJR�5RG]DM�F]FLRQNL��L�PR*QD�ZyZF]DV�GRNRQDü�Z�QLP

RGSRZLHGQLFK�XVWDZLH��

7\S� SLVPD� PR*QD� XVWDOLü� ]� JyU\� GOD� ZV]\VWNLFK� QRZR� ZSURZDG]RQ\FK� WHNVWyZ� Z� Z\QLNX

NOLNQL
FLD� ]�SUDZHM� VWURQ\� LNRQ\� ��3RMDZLD� VL
�ZyZF]DV�RNQR�GLDORJRZH��GR�NWyUHJR� WDN*H

PR*QD� ZSURZDG]Lü� URG]DM� SLVPD�� 3R� SRWZLHUG]HQLX� WHJR� RNQD� ]D� SRPRF�� 2.�� $U&RQ
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Z\�ZLHWOD� S\WDQLH�� F]\� WH� XVWDZLHQLD� PDM�� E\ü� X*\ZDQH� MDNR� VWDQGDUGRZH�� -H*HOL� S\WDQLH� WR

SRWZLHUG]RQH� ]RVWDQLH� WDN*H� SU]H]�2.�� WR� GRNRQDQH� XVWDZLHQLD� ]RVWDQ�� ]DFKRZDQH� WDN*H� SR

]DPNQL
FLX�$U&RQ�

������������ �2EUDFDQLH�WHNVWX�]�EXG\QNLHP

:�$U&RQ�� RNQR� GLDORJRZH�:SURZDG]DQLH� WHNVWyZ� UR]V]HU]RQH� MHVW� R� RSFM
�2EUDFDQLH� ]

EXG\QNLHP�

�

3RG�2EUyW� WHNVWX� ]�%XG\QNLHP�SDWU]� VWURQD� ����� VWDQGDUGRZR�Zá�F]RQ\� MHVW� UyZQLH*� RSLVyZ

WHNVWRZ\�EXG\QNX��0R*QD� WHPX�]DSRELHF�SRSU]H]�NOLNQL
FLH�GZXNURWQLH�QD�Z\EUDQ\P�RSLVLH

WHNVWRZ\P� L� Z\á�F]HQLH� RSFML� 2EUDFDQLH� ]� EXG\QNLHP�� 2SLV\� E
G�� XPLHV]F]RQH� ZWHG\

]JRGQLH�]�DUNXV]HP�SDSLHUX��3U]\�Zá�F]RQHM�RSFML�RSLV\�]RVWDQ��REUyFRQH�ZUD]�]�U\VXQNLHP�



(OHPHQW\�Z�7U\ELH�NRQVWUXNFML

���

���������� 3U]HVXZDQLH�QDSLVyZ�QD�U\VXQNX

�=D]QDF]\ü� *�GDQ\� WHNVW� SU]H]� NOLNQL
FLH� LNRQ\� � �SDWU]� VWURQD� ����� L� QDVW
SQLH� SU]H]

NOLNQL
FLH� QD� GDQ\P� WHN�FLH�� :\EUDQ\� WHNVW� ]RVWDQLH� R]QDF]RQ\� QD� F]HUZRQR�� :� Z\QLNX

SRZWyUQHJR�NOLNQL
FLD�QD�QLP�L�MHJR�FL�JQL
FLD�SU]\�ZFL�QL
W\P�SU]\FLVNX�P\V]\��PR*QD�WHUD]

WHQ� WHNVW� GRZROQLH� SU]HVXZDü� 3R� ]D]QDF]HQLX� WHNVWX�� PR*QD� SU]H]� NOLNQL
FLH� SUDZ\P

SU]\FLVNLHP��REUDFDü�WHQ�WHNVW�VNRNRZR�FR����VWRSQL�

���������� �.DVRZDQLH�QDSLVyZ�QD�U\VXQNX

�3R�QDFL�QL
FLX�NODZLV]D�'HO�OXE�]D�SR�UHGQLFWZHP�UR]ND]X�PHQX�(G\FMD���NDVXM�]D]QDF]RQ\

WHNVW� MHVW� NDVRZDQ\�� -H*HOL� PDM�� E\ü� VNDVRZDQH� ZV]\VWNLH� QDSLV\� QD� U\VXQNX�� WR� PR*QD� WR

X]\VNDü�]D�SRPRF��UR]ND]X�(G\FMD���.DVXM�ZV]\VWNR���1DSLV\�
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�������� :\PLDURZDQLH

)XQNFMD�WD�Z�$U&RQ��MHVW�UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

]RVWDá\�SRF]�ZV]\�RG�VWURQ\�����

�=D�SRPRF�� IXQNFML�Z\PLDURZDQLD��PR*QD�QDQRVLü�QD�SURMHNWRZDQH� U]XW\�Z\PLDU\�GHWDOL� MDN

UyZQLH*�VNáDGRZH�Z\PLDU\�áD�FXFKD�Z\PLDURZHJR��.U\WHULD�GRNRQDQLD�LFK�Z\ERUX��PRJ��E\ü

XVWDODQH� Z� RNQLH� GLDORJRZ\P� :\PLDU\� �SDWU]� VWURQD� ����� �� ,VWQLHMH� RNQR� GLDORJRZH

SU]H]QDF]RQH�VSHFMDOQLH�GR�VNáDGRZ\FK�Z\PLDUyZ�áD�FXFKD�Z\PLDURZHJR��GR�NWyUHJR�PR*QD

ZHM�ü� SR� NOLNQL
FLX� SUDZ\P� SU]\FLVNLHP� P\V]\� Z� ÄSDVNX� -DNÄ� SRGF]DV� ZSURZDG]DQLD

Z\PLDUyZ�

���������� �:\PLDURZDQLH�Zá�F]RQH�Z\á�F]RQH

�3R�NOLNQL
FLX�WHM�LNRQ\�Z�JyUQ\P��SR]LRP\P�SDVNX�QDU]
G]L��LVWQLHMH�PR*OLZR�ü�Zá�F]HQLD�OXE

Z\á�F]HQLD�Z\PLDURZDQLD�QD�HNUDQLH��3U]\��ZSURZDG]DQLX�Z\PLDUyZ��IXQNFMD�Z\PLDURZDQLD

PXVL�E\ü�Zá�F]RQD��SRQLHZD*�Z�SU]HFLZQ\P�Z\SDGNX� WD� LNRQD�SU]HGVWDZLDQD� MHVW�QD�V]DU\P

WOH�

���������� ����:\EyU�VSRVREX�SUH]HQWDFML�Z\PLDUyZ

)XQNFMD�WD�MHVW�UR]V]HU]RQD�Z�$U&RQ��Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�]QDMG�

3D�VWZR�QD�VWURQLH�����

�=D�SRPRF��SU]Há�F]QLND�ZDULDQWyZ�PR*QD�Z\EUDü� VSRVyE�XPLHV]F]HQLD�QD� OLQLL�Z\PLDURZHM

WHNVWX�Z\PLDURZHJR�RUD]�URG]DM�Z\PLDURZDQLH��]DVLHF]ND��NyáNR���:�SDVNX�MDN�PR*QD�Z\EUDü

VSRVyE�Z\PLDURZDQLD�RELHNWyZ�
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:�$U&RQ��PR*QD�GRGDWNRZR�]DUyZQR�Z� U]XFLH�EXG\QNX� MDN� L�Z�SU]HNURMX�XPLHV]F]Dü�NRW\

Z\VRNR�FLRZH��]DZLHUDM�FH�LQIRUPDFM
�R�GRNáDGQHM�Z\VRNR�FL�SXQNWX�

������������ �:\PLDU\�GHWDOL

�:�W\P�FHOX�NRQLHF]QH�V��WU]\�SXQNW\�ZSURZDG]DQLD��3XQNW�SRF]�WNRZ\�L�SXQNW�NR�FRZ\�OLQLL

Z\PLDURZHM�� MDN� UyZQLH*� SRáR*HQLH� Z]JO
GHP�Z\PLDURZDQHJR� SU]HGPLRWX�� 3R]\FMRQRZDQLH

QD� HNUDQLH� MHVW� XáDWZLRQH� ]D� SRPRF�� Z\�ZLHWORQHJR� F]HUZRQHJR� NU]\*\ND�� 3URVLP\� ]ZUyFLü

XZDJ
�QD�WR��DE\�XVWDZLRQH�E\á\�*�GDQH�RSFMH�VDGRZLHQLD��SDWU]�VWURQD������

������������ �àD�FXFK\�Z\PLDURZH

�3U]\� W\P� VSRVRELH�Z\PLDURZDQLD�$U&RQ� XZ]JO
GQLD�ZV]\VWNLH� Zá�F]RQH� OLQLH� SRPRFQLF]H�

RVLH�� NUDZ
G]LH� L�Z\FL
FLD�� NWyUH� SRMDZLDM�� VL
�Z�RNQLH� GLDORJRZ\P�SU]\�NOLNQL
FLX� SUDZ\P

SU]\FLVNLHP�P\V]\�Z�ÄSDVNX�-DNÄ�SRGF]DV�VHOHNW\ZQHJR�ZSURZDG]DQLD�Z\PLDUyZ�

=D� SRPRF�� SLHUZV]\FK� GZyFK� SXQNWyZ� ZSURZDG]DQLD� XVWDODQD� MHVW� R�� U]XWX� SR]LRPHJR�

:V]\VWNLH� Zá�F]RQH� SXQNW\� SU]HFL
FLD� ]QDMGXM�FH� VL
� QD� WHM� RVL�� XMPRZDQH� V�� Z� áD�FXFKX

Z\PLDURZ\P�� 7U]HFL� SXQNW� ZSURZDG]DQLD� RNUH�OD� GRNáDGQH� SRáR*HQLH� OLQLL� Z\PLDURZHM�

DQDORJLF]QLH�MDN�SU]\�Z\PLDUDFK�GHWDOX�

������������ ��� �.RW\�Z\VRNR�FLRZH

.RW\�Z\VRNR�FLRZH�SRGDM��GRNáDGQ��Z\VRNR�ü�GDQHJR�SXQNWX��,VWQLHMH�SU]\�W\P�UR]Uy*QLHQLH

QD�Z\VRNR�ü�SRGáRJL�Z�VWDQLH�VXURZ\P�L�Z�VWDQLH�Z\NR�F]RQ\P��:\ZRáDQLH�SROHFHQLD�LNRQ�

�:\PLDURZDQLH�Z\VRNR�FL��VWDQ�Z\NR�F]RQ\��SRZRGXMH�SU]\M
FLH�GOD�Z\PLDURZDQLD�MDNR

SXQNWX� RGQLHVLHQLD� SRGáRJL� Z\NR�F]RQHM� Z]JO�� VWURSX� Z\NR�F]RQHJR�� 'R� Z\PLDURZDQLD

VXURZHM� SRGáRJL� OXE� VXURZHJR� VWURSX� QDOH*\� X*\ZDü� LNRQNL� �:\PLDURZDQLH� Z\VRNR�FL

�VWDQ� VXURZ\���:�SU]HNURMX�$U&RQ�QLH�NRQWUROXMH� W\SX�NRWyZ�Z\VRNR�FLRZ\FK��8*\WNRZQLN

MHVW�VDP�RGSRZLHG]LDOQ\�]D�SUDZLGáRZH�X*\FLH�RGSRZLHGQLFK�R]QDF]H��Z\VRNR�FL�
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=�UHJXá\�NRW\�Z\VRNR�FLRZH�X*\ZDQH�V��Z�SU]HNURMDFK��0R*QD�XPLHV]F]Dü�MH�WDN*H�Z�U]XWDFK

SáDVNLFK��8PLHV]F]DQLH�L�VSRVyE�SUH]HQWDFML�Uy*QL��VL
�Z�QLHNWyU\FK�SU]\SDGNDFK�RG�VLHELH�

:VSyOQ��FHFK��ZV]\VWNLFK�NRWyZ�Z\VRNR�FLRZ\FK�MHVW�PR*OLZR�ü�RNUH�ODQLD�LFK�FHFK�SRSU]H]

2NQR�GLDORJRZH�.RW\�Z\VRNR�FLRZH��SDWU]�VWURQD������

:\�ZLHWODQLHP� NRWyZ� Z\VRNR�FLRZ\FK� ]DUyZQR� Z� U]XFLH� MDN� Z� SU]HNURMX� PR*QD� VWHURZDü

RGSRZLHGQLP�SROHFHQLHP�Z�PHQX�:LGRN�

�������������� � �:\PLDURZDQLH�Z\VRNR�FL�Z�U]XFLH

=� UHJXá\� Z� VWDQGDUGRZ\FK� U\VXQNDFK� NRW\� Z\VRNR�FLRZH� V�� X*\ZDQH� Z� U]XFLH� ]� JyU\� GR

R]QDF]HQLD�Z\VRNR�FL�VWDQX�VXURZHJR�L�Z\NR�F]RQHJR�SRGáRJL�F]\�VWURSX��3RQLHZD*�Z�$U&RQ

Z\VRNR�ü�SRGáRJL� MHVW� WDND�VDPD�Z�REU
ELH�FDáHM�NRQG\JQDFML��X]DVDGQLRQH�MHVW�X*\FLH�GZyFK

R]QDF]H��Z\VRNR�FL��Uy*QL�F\FK�VL
�W\ONR�R�JUXER�ü�NRQVWUXNFML�SRGáRJL�

$E\�]Z\PLDURZDü�DNWXDOQ��NRQG\JQDFM
��QDOH*\�NOLNQ�ü�P\V]N��GRZROQ\�SXQNW�NRQG\JQDFML�

:�PLHMVFX� W\P� XPLHV]F]RQD� E
G]LH� EH]Z]JO
GQD�Z\VRNR�ü� SRGáRJL�Z� VWRVXQNX� GR� SR]LRPX

]HUR��:\VRNR�ü�WD�RERZL�]XMH�GOD�FDáHM�NRQG\JQDFML�
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�������������� � �:\PLDURZDQLH�Z\VRNR�FL�Z�SU]HNURMX

:\PLDURZDQLH� Z\VRNR�FL� Z� SU]HNURMX� RGQRVL� VL
� ]DZV]H� GR� SR]LRPX� �� FDáHJR� SURMHNWX�

,QDF]HM� QL*� Z� SU]\SDGNX� U]XWyZ�� GOD� SU]HNURMyZ� PR*QD� Z\PLDURZDü� QLH� W\ONR� Z\VRNR�FL

NRQG\JQDFML��DOH�L�GRZROQH�SXQNW\�L�SR]LRP\�

8PLHV]F]DQLH� NRWyZ� Z\VRNR�FLRZ\FK� RGE\ZD� VL
� GZRPD� NOLQL
FLDPL� P\V]\�� 3LHUZV]\P

NOLNQL
FLHP�]D]QDF]DQ\�MHVW�SXQNW��NWyU\�PD�]RVWDü�]Z\PLDURZDQ\�

2GSRZLDGD� RQ� Z� Z\LPDJLQRZDQ\P� XNáDG]LH� ZVSyáU]
GQ\FK� SXQNWRZL� QD� RVL� \�� 'UXJLP

NOLNQL
FLHP�RNUH�ODQD�MHVW�SR]\FMD�R]QDF]HQLD�Z\VRNR�FL�QD�U\VXQNX��:\PLDURZDQ\�SXQNW�RUD]

SXQNW� SR]\FML� R]QDF]HQLD�� RGSRZLDGDM�F\� Z� Z\LPDJLQRZDQ\P� XNáDG]LH� ZVSyáU]
GQ\FK

SXQNWRZL�QD�RVL�[��V��SRá�F]RQH�SR]LRP��OLQL��

3U]\�XPLHV]F]DQLX�GUXJLHJR�SXQNWX�SRG�OLQL��SRPRFQLF]��VWU]DáND�E
G]LH�VNLHURZDQD�GR�JyU\�

SU]\�XPLHV]F]DQLX�GUXJLHJR�SXQNWX�QDG�OLQL��±�VWU]DáND�E
G]LH�VNLHURZDQD�GR�GRáX�
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-H�OL�Z\PLDURZDQD�MHVW�GROQD�NUDZ
G(�VWURSX��VWU]DáND�SRZLQQD�ZVND]\ZDü�M��RG�VSRGX��1DOH*\

]DWHP�XPLH�FLü�GUXJL�SXQNW�SRG�OLQL���0LHU]�F�JyUQ��NUDZ
G(�SRGáRJL��QDOH*\�NOLNQ�ü�SRZ\*HM

OLQLL��DE\�VWU]DáND�VNLHURZDQD�E\áD�GR�GRáX�Z�NLHUXQNX�SRGáRJL�

������������ � �2NQR�GLDORJRZH�.RW\�Z\VRNR�FLRZH

:�RNQLH� W\P� RNUH�ODQH� V�� FHFK\� WHNVWX� NRWyZ�Z\VRNR�FLRZ\FK��'RVW
S� GR� RNLHQND� X]\VNDü

PR*QD�SR�SRGZyMQ\P�NOLNQL
FLX�QD� WHN�FLH�XPLHV]F]RQHJR�Z� U\VXQNX�R]QDF]HQLD�Z\VRNR�FL

OXE�SR�NOLNQL
FLX�SUDZ\P�NODZLV]HP�P\V]\�QD�RGSRZLHGQLHM�LNRQLH�SLRQRZHJR�SDVND�QDU]
G]L�

�

-H�OL�WHNVW�PXVL�]RVWDü�SU]HVXQL
W\��QDOH*\�Z\á�F]\ü�RSFM
�3R]\FMD�VWDQGDUGRZD��3R�Zá�F]HQLX

RSFML��WHNVW�ZUyFL�QD�SR]\FM
�SRF]�WNRZ���W]Q��RERN�VWU]DáNL��GR�NWyUHM�MHVW�SU]\SLVDQ\�

3U]\FLVN� 'HILQLRZDQLH� W\SX� F]FLRQNL� Z\ZRáXMH� VWDQGDUGRZH� RNQR� :LQGRZV� GOD� W\SyZ�

UR]PLDUyZ�L�NRORUyZ�F]FLRQHN��'HILQLFMD�GRW\F]\�Z\á�F]QLH�Z\EUDQHJR�WHNVWX�

3U]\FLVN�=DVWRVXM�GR�ZV]\VWNLFK�SRZRGXMH�]DVWRVRZDQLH�Z\EUDQHJR�W\SX�F]FLRQNL�GOD�WHNVWyZ

ZV]\VWNLFK�ZLGRF]Q\FK�NRWyZ�Z\VRNR�FLRZ\FK��]DUyZQR�VWDQX�VXURZHJR�MDN�L�Z\NR�F]RQHJR�

Z�SU]HNURMDFK�Z]JO
GQLH�U]XWDFK�
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���������� �(G\FMD�QDSLVyZ�Z\PLDURZ\FK

�1DSLV\� QD� OLQLDFK� Z\PLDURZ\FK� ]DUyZQR� SRMHG\QF]\FK� MDN� L� áD�FXFKDFK� RUD]� NRWDFK

Z\VRNR�FLRZ\FK�]DFKRZXM��VL
�WDN�VDPR�MDN�QRUPDOQH�WHNVW\��2]QDF]D�WR��*H�PR*QD�SU]HVXQ�ü

MH�Z�GRZROQH�PLHMVFH�RUD]�REUyFLü�SUDZ\P�NODZLV]HP�P\V]NL��3RGZyMQH�NOLNQL
FLH�QD�QDSLVLH

Z\PLDURZ\P� RWZLHUD� RNQR� GRDORJRZH� :\PLDURZDQLH� �SDWU]� VWURQD� ������ �� JG]LH� PR*QD

RNUH�OLü�W\S�F]FLRQNL�L�MHM�UR]PLDU�

:VND]yZND��1DOH*\�]ZUyFLü�XZDJ
��*H�SU]HVXZDü�PR*QD� W\ONR� WH�QDSLV\�Z\PLDURZH��.WyUH

]QDMGXM��VL
�SRG�OXE�QDG�OLQL��Z\PLDURZ���1DSLVyZ�ZHZQ�WU]�OLQLL�QLH�PR*QD�DQL�Z\ELHUDü�DQL

SU]HVXZDü��0R*QD�MHGQDN�]PLHQLü�W\S�Z\PLDURZDQLD�Z�RNQLH�GLDORJRZ\P��XND]XM�F\P�VL
�SR

NOLNQL
FLX�SRGZyMQLH�QD�LVWQLHM�FHM�OLQLL�Z\PLDURZHM�

���������� �3U]HVXZDQLH�SRáR*HQLD�OLQLL�Z\PLDURZHM

�=D]QDF]\ü�OLQL
�Z\PLDURZ��SU]HZLG]LDQ��GR�SU]HVXQL
FLD�SRSU]H]�NOLNQL
FLH� LNRQ\� ��SDWU]

VWURQD� ����� OHZ\P� SU]\FLVNLHP� P\V]\� L� QDVW
SQLH� SU]H]� NOLNQL
FLH� OLQLL� Z\PLDURZHM�� /LQLD

Z\PLDURZD�]RVWDQLH�]D]QDF]RQD�QD�F]HUZRQR��=D]QDF]RQ��OLQL
�Z\PLDURZ��PR*QD�ÄXFKZ\FLüÄ

Z�WU]HFK�SXQNWDFK�L�QDVW
SQLH�SU]HVXQ�ü�

• -H*HOL� NOLNQL
FLH� QDVW�SL� Z� SREOL*X� VDPHM� OLQLL� Z\PLDURZHM�� WR� OLQLD� Z\PLDURZD� GDMH� VL


ZWHG\�SU]HVXZDü�UyZQROHJOH�

• 2ED�SXQNW\��SRPL
G]\�NWyU\PL�PD�PLHMVFH�U]HF]\ZLVW\�SRPLDU��D�ZL
F�WH�GZD�SXQNW\��NWyUH

]RVWDá\�QDQLHVLRQH�MDNR�SLHUZV]H�SU]\�ZSURZDG]DQLX��PRJ��E\ü�SU]HVXQL
WH�Sy(QLHM��:�W\P

FHOX� SRMDZLDM�� VL
� GZD� F]HUZRQH� NZDGUDW\�� VáX*�FH� GR� ]D]QDF]HQLD� W\FK� SXQNWyZ�� 3R

XVWDZLHQLX� P\V]\� QD� MHGQ\P� ]� W\FK� NZDGUDWyZ�� PR*QD� MH� QDVW
SQLH� SU]HVXZDü�� 1DOH*\

SDPL
WDü� R� W\P�� *H� Z� Z\QLNX� SU]HVXQL
FLD� MHGQHJR� Z\PLDUX�� OLF]ED� Z\PLDURZD� ]RVWDMH

ZWHG\�DXWRPDW\F]QLH�GRSDVRZDQD��:�]DVDG]LH�SU]HVXZDQH�V��WDN*H�DXWRPDW\F]QLH�Z\PLDU\
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Z�WDNLP�Z\SDGNX�� MH*HOL�HOHPHQW��SU]\�NWyU\P�Ä]DZLHV]RQDÄ� MHVW� OLQLD�Z\PLDURZD�]RVWDMH

SU]HVXQL
W\�

• (G\FMD�SXQNWyZ�Z\VRNR�FLRZ\FK�Z�SU]HNURMX�MHVW�]�MHGQ\P�Z\M�WNLHP�LGHQW\F]QD�]�HG\FM�

LQQ\FK�OLQLL�Z\PLDURZ\FK��3R�NOLNQL
FLX�QD�WUyMN�W�NRW\�Z\VRNR�FLRZHM�PR*QD�SU]HVXQ�ü�M�

SU]\�ZFL�QL
W\P�NODZLV]X�P\V]\�3U]HVXZDQLH�GR�GRáX�SR]ZDOD�QD�NLHUXQHN�V]SLFX�GR�JyUX�L

RGZURWQLH�

���������� �:\PLDURZDQLH�RNLHQ�L�GU]ZL

�3RGF]DV�DXWRPDW\F]QHJR�Z\PLDURZDQLD�$U&RQ�GOD�GU]ZL�L�RNLHQ�RSUyF]�V]HURNR�FL�SRGDZDQD

MHVW�WDN*H�Z\VRNR�ü��:DUXQNLHP�MHVW�Z\EyU�W\SX�Z\PLDURZDQLD�]�WHNVWHP�QDG�OLQL��

3RGF]DV�XPLHV]F]DQLD�OLQLL�Z\PLDURZHM��FLDQ\��VWDQGDUGRZR�GáXJR�ü��V]HURNR�ü��XPLHV]F]DQD

MHVW�QDG�OLQL���'OD�GU]ZL�L�RNLHQ�GRGDWNRZR�SRG�OLQL��SRGDZDQD�MHVW�Z\VRNR�ü�

�

2NQR� UR]SR]QDü� PR*QD� SR� WU]HFK� Z\�ZLHWODQ\FK� SDUDPHWUDFK�� V]HURNR�ü�� Z\VRNR�ü� L

:\VRNR�ü� SDUDSHWX� �SDWU]� VWURQD� ����� �� 2VWDWQL� SDUDPHWU� DXWRPDW\F]QLH� XPLHV]F]DQ\� MHVW� QD

U\VXQNX�SR�Z\JHQHURZDQLX�RNQD�

3RGF]DV� Z\PLDURZDQLD� FDá\P� áD�FXFKHP� Z\PLDURZ\P� $U&RQ� UR]SR]QDMH� GU]ZL� L� RNQD� L

JHQHUXMH�Z�RGSRZLHGQLFK�OLQLDFK�Z\PLDURZ\FK�Z\VRNR�FL�RWZRUyZ�
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3RGREQLH� MDN� LQQH� WHNVW\� OLQLL� Z\PLDURZ\FK�� Z\VRNR�ü� RNLHQ� L� GU]ZL� PR*QD� Z\ELHUDü� D

QDVW
SQLH�SU]HVXZDü�RUD]�REUDFDü��3R�SRGZyMQ\P�NOLNQL
FLX�WHNVWX�RWZLHUD�VL
�RNQR�GLDORJRZH

:\PLDURZDQLH� �SDWU]� VWURQD� ����� �� =D� SRPRF�� WHJR� RNQD� PR*QD� VWHURZDü� Z\�ZLHWODQLHP

RSLVyZ�RUD]�W\SHP�F]FLRQNL�

���������� �.DVRZDQLH�Z\PLDURZDQLD

�=D]QDF]\ü� *�GDQ\� Z\PLDU� Z� VSRVyE� RSLVDQ\� Z\*HM�� 3R� QDFL�QL
FLX� NODZLV]D� 'HO� OXE� ]D

SR�UHGQLFWZHP�UR]ND]X�PHQX�(G\FMD���.DVXM��]D]QDF]RQ\�RELHNW�]RVWDMH�VNDVRZDQ\��-H*HOL�PD

]RVWDü�VNDVRZDQH�FDáH�Z\PLDURZDQLH�Z�GDQ\P�U]XFLH�� WR� UHDOL]XMH�VL
� WR��]D�SRPRF�� UR]ND]X

(G\FMD���.DVXM�ZV]\VWNR���:\PLDURZDQLH�

���������� 2NQR�GLDORJRZH�:\PLDURZDQLH

)XQNFMD�WD�MHVW�Z�$U&RQ��UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��SRF]\QDM�F�RG�VWURQ\�����
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�2NQR� GLDORJRZH� MHVW� GRVW
SQH� SR� NOLNQL
FLX� SUDZ\P� NODZLV]HP� P\V]NL� QD� LNRQLH

�OXE�SRSU]H]�Z\EyU�RSFML�:\PLDURZDQLH�]�PHQX�JyUQHJR�2SFMH�����

2NQR� XND]XMH� VL
� UyZQL*� SR� SRGZyMQ\P� NOLNQL
FLX� LVWQLHM�FHJR� QDSLVX� Z\PLDURZHJR�

8PR*OLZLD�WR�ZSURZDG]HQLH�]PLDQ\�FHFK�QDSLVyZ�

������������ 1DSLV�Z\PLDURZ\�Z�3R]\FML�VWDQGDUGRZHM

-H�OL� WHNVW� PXVL� ]RVWDá� SU]HVXQL
W\�� Z� RNQLH� GLDORJRZ\P� RSFMD� 3R]\FMD� VWDQGDUGRZD� MHVW

Z\á�F]RQD��3R�Zá�F]HQLX�RSFML��WHNVW�ZUyFL�QD�SR]\FM
�SRF]�WNRZ���]JRGQLH�]�Z\EUDQ\P�W\SHP

Z\PLDURZDQLD�

������������ :\�ZLHWODQLH�Z\VRNR�FL�RNLHQ�GU]ZL

3U]\� Zá�F]RQHM� RSFML�� GOD� GDQHM� OLQLL� Z\PLDURZHM�� DXWRPDW\F]QLH� VWZRU]RQ\� SRGF]DV

Z\PLDURZDQLD�RNLHQ�L�GU]ZL�RSLV�Z\VRNR�FL�E
G]LH�Z\�ZLDWODQ\�

3U]\�Z\á�F]RQHM�RSFML�RSLV�Z\VRNR�FL�QLH�E
G]LH�ZLGRF]Q\�

2SFMD�MHVW�Z\V]DU]RQD�SRGF]DV�HG\FML�OLQLL�Z\PLDURZHM�VWZRU]RQHM�LQQ\P�W\SHP�Z\PLDURZDQLD

QL*�WHNVW�Z\PLDURZ\�QDG�OLQL��OXE�JG\�OLQLD�Z\PLDURZD�QLH�GRW\F]\�RNLHQ�OXE�GU]ZL�
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������������ 3R]\FMD�VWDQGDUGRZD�Z\VRNR�FL�RNLHQ�GU]ZL

3R� SU]HVXQL
FLX� WHNVWX� Z\PLDURZHJR� RNLHQ� OXE� GU]ZL� RSFMD� WD� MHVW� Z� Z\ZRá\ZDQ\P� RNQLH

GLDORJRZ\P� :\á�F]RQD�� 3R� Zá�F]HQLX� RSFML� RSLV� Z\VRNR�FL� ]RVWDQLH� XPLHV]F]RQ\

V\PHWU\F]QLH�SRG�OLQL��Z\PLDURZ��GR�NWyUHM�SU]\QDOH*\�

������������ 2EV]DU�0LHMVFD�SR�SU]HFLQNX

'R�Z\ERUX�V��WU]\�SROD��RNUH�ODM�FH�MHGQR��GZD�OXE�WU]\�PLHMVFD�SR�SU]HFLQNX�

������������ 'HILQLFMD�SU]HM
FLH�W\SX�F]FLRQNL

3U]\FLVN� 'HILQLRZDQLH� W\SX� F]FLRQNL� Z\ZRáXMH� VWDQGDUGRZH� RNQR� :LQGRZV� GOD� W\SyZ�

UR]PLDUyZ�L�NRORUyZ�F]FLRQHN��'HILQLFMD�GRW\F]\�Z\á�F]QLH�Z\EUDQHJR�WHNVWX�

3U]\FLVN�=DVWRVXM�GR�ZV]\VWNLFK�SRZRGXMH�]DVWRVRZDQLH�Z\EUDQHJR�W\SX�F]FLRQNL�GOD�WHNVWyZ

ZV]\VWNLFK� ZLGRF]Q\FK� WHNVWyZ� Z\PLDURZ\FK�� :LGRF]Q\FK� R]QDF]D�� Z\�ZLHWORQ\FK� Z

F]DUQ\P�NRORU]H�QD�DNWXDOQHM�NRQG\JQDFML� L�Z\�ZLHWORQ\FK�Z�V]DU\P�NRORU]H�QD�ZLGRF]Q\FK

�QLH� DNWXDOQ\FK�� NRQG\JQDFMDFK�� :\PLDU\� QD� QLHZLGRF]Q\FK� NRQG\JQDFMDFK� SR]RVWDQ�

QLH]PLHQLRQH�

���������� �2NQR�GLDORJRZH�2SFMH�Z\PLDURZDQLD

'RVW
S� GR� WHJR� RNQD� GLDORJRZHJR� PR*QD� X]\VNDü� SR� NOLNQL
FLX� Z� SDVNX�MDN� SUDZ\P

SU]\FLVNLHP�P\V]\�LNRQ\� ��OXE� ���
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:� W\P� RNQLH� GLDORJRZ\P� XVWDODQH� V�� SU]HFL
FLD� ]� HOHPHQWDPL� NRQVWUXNF\MQ\PL� PDM�� E\ü

Z\NRU]\VWDQH� SRGF]DV� UR]PLHV]F]DQLD�Z\PLDUyZ� VNáDGRZ\FK� áD�FXFKD�Z\PLDURZHJR��0RJ�

E\ü� WR� SXQNWX� SU]HFL
FLD� ]� OLQLDPL� SRPRFQLF]\PL�� RVLDPL� �FLDQ�� NUDZ
G]LDPL� �FLDQ� OXE

Z\FL
FLDPL�RUD]�Sá\WDPL�VWURSRZ\PL�

�������� ��$UFKLWHNWRQLF]QD�SUH]HQWDFMD�OLF]E�Z\PLDURZ\FK

�$U&RQ�� RIHUXMH�� E
G�F� UR]V]HU]HQLHP�$U&RQ��PR*OLZR�ü� HG\WRZDQLD� OLF]E�Z\PLDURZ\FK�Z

VSRVyE� ÄDUFKLWHNWRQLF]Q\Ä�� :� W\P� FHOX� ]RVWDáR� UR]V]HU]RQH� RNQR� GLDORJRZH�� NWyUH� MHVW

RWZLHUDQH�Z�Z\QLNX�NOLNQL
FLD�SR�SUDZR�QD�LNRQ
� ��
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-H*HOL� ]D]QDF]RQH� MHVW� SROH� ]QDNRZDQLD� DUFKLWHNWRQLF]QD� SUH]HQWDFMD�� WR� SR� ZSURZDG]HQLX

OLF]E� Z\PLDURZ\FK�� IRUPDWRZDQLH� RGE\ZD� VL
� Z� QDVW
SXM�F\� VSRVyE�� SU]\� GáXJR�FLDFK

ZL
NV]\FK� RG� ��PHWUD�� Z\QLNL� SRGDZDQH� E
G�� Z�PHWUDFK� ]� GZRPD�PLHMVFDPL� SR� SU]HFLQNX�

-H*HOL�WU]HFLH�PLHMVFH�SR�SU]HFLQNX��PP��E\áRE\�ZL
NV]H�OXE�UyZQH����WR�QDVW
SXMH�]DRNU�JOHQLH

R���Z�JyU
��3U]\�ZDUWR�FLDFK�PQLHMV]\FK�RG���PHWUD��Z\QLNL�SRGDZDQH�V��Z�FHQW\PHWUDFK�EH]

PLHMVF�SR�SU]HFLQNX��-H*HOL�SLHUZV]H�PLHMVFH�SR�SU]HFLQNX��PP��E\áRE\�ZL
NV]H�OXE�UyZQH����WR

QDVW
SXMH�]DRNU�JOHQLH�R���Z�JyU
��-HGQRVWNL�PLDU���WR�]QDF]\�PHWU\�L�FHQW\PHWU\���QLH�V��SU]\

W\P�SUH]HQWRZDQH�3URVLP\�SDPL
WDü�R�W\P��*H�SU]\�SU]HVWDZLDQLX�MHGQRVWHN�PLDU\�]D�SRPRF�

RSFML�SURMHNWyZ��Z�Z\QLNX�NOLNQL
FLD�Z�SUDZR�QD�LNRQ
� ��QLH�PD�RQR�ZSá\ZX�]D�WHQ�Z\QLN�

2]QDF]D� WR�� *H� QDZHW� MH*HOL� QS�� ]RVWDQLH� Z\EUDQ\� MDNR� MHGQRVWND� PLDU\� <DUG�� WR� GDQH

Z\PLDURZH� SU]\� DUFKLWHNWRQLF]QHM� SUH]HQWDFML�� SU]HGVWDZLDQH� E
G�� ]DZV]H� Z� PHWUDFK

Z]JO
GQLH�Z�FHQW\PHWUDFK�
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�������� �.RQWUROD�NROL]ML�SRGF]DV�VSDFHUX

,NRQD� �PD�]QDF]HQLH�MHG\QLH�SRGF]DV�VSDFHUX�]D�SRPRF��LNRQ\� ��SDWU]�VWURQD������Z]JO�

RGSRZLHGQLHM� LNRQ\� ZHUVML� 95� SURJUDPX� $UFRQ�� 3U]\� QLHZá�F]RQHM� LNRQLH� � PR*QD

VSDFHURZDü�SR�PLHV]NDQLX��MDN�JG\E\�E\áR�VL
�ÄLVWRW��QLHPDWHULDOQ�³��W]Q��PR*QD�EH]�SUREOHPX

SU]HFKRG]Lü�SU]H]��FLDQ\�L�PHEOH�

-H�OL� MHGQDN� LNRQD� � MHVW� Zá�F]RQD�� QLH� E
G]LH� PR*OLZH� SU]HFKRG]HQLH� SU]H]� �FLDQ\�� =E\W

EOLVNLH�SRGHM�FLH�GR��FLDQ\�Z\ZRáD�XGHU]HQLH�L�DXWRPDW\F]QH�OHNNLH�SU]HVXQL
FLH�QD��FLDQLH�Z

NLHUXQNX�XGHU]HQLD�

1DWXUDOQLH� UyZQLH*� SU]\� Zá�F]RQHM� LNRQLH� � PR*QD� SU]HFKRG]Lü� SU]H]� GU]ZL�� :

SU]HFLZLH�VWZLH� GR� �FLDQ� SU]\� Zá�F]RQHM� LNRQLH� NROL]ML� � QLH� PD� SU]HFLZZVND]D�� GR

SU]HFKRG]HQLD�SU]H]�PHEOH��W]Q��PR*QD�VZRERGQLH�SU]H]�QLH�SU]HFKRG]Lü�

�������� ���� �3U]HNURMH�L�HOHZDFMH

�:�$U&RQ��LVWQLHMH�PR*OLZR�ü�GHILQLRZDQLD�GRZROQHM�LOR�FL�SR]LRP\FK��SLRQRZ\FK�L�XNR�Q\FK

SU]HNURMyZ�SU]H]�EXG\QHN�

'HILQLRZDQLH� WDNLFK� SU]HNURMyZ� PR*OLZH� MHVW� Z\á�F]QLH� Z� WU\ELH� NRQVWUXNFML� QDWRPLDVW

SUH]HQWDFMD�SU]HNURMX�PR*H�RGE\ZDü�VL
�]DUyZQR�Z�WU\ELH�NRQVWUXNFML�MDN�L�SURMHNWRZDQLD�

3RSU]H]� SU]HNURMH� PR*OLZH� MHVW� WZRU]HQLH� RSUyF]� QRUPDOQ\FK� HOHZDFML� EXG\QNX� �ERF]Q\FK�

IURQWRZ\FK�LWS���U\VRZDQLH�UR]PDLW\FK�ZLGRNyZ�SU]HNURMRZ\FK�Z\PDJDQ\FK�Z�GRNXPHQWDFML

WHFKQLF]QHM� EXG\QNX�� :LGRNL� SU]HNURMRZH� Z� WU\ELH� SURMHNWRZDQLD� QDGDM�� VL
� LGHDOQLH� GR

XU]�G]DQLD�SRV]F]HJyOQ\FK�SRPLHV]F]H��

1DOH*\�]ZUyFLü�XZDJ
��*H�Z�WU\ELH�SURMHNWRZDQLD�GOD�SUH]HQWRZDQHJR�SU]HNURMX�PR*QD�X*\ZDü

MHG\QLH� RSFML� SRáR*HQLD� L� NLHUXQNX�� SRGF]DV� JG\� WU\E� NRQVWUXNFML� RIHUXMH� V]HUHJ

]DDDZDQVRZDQ\FK�XVWDZLH���3U]HNUyM�PR*H�E\ü�ZVWDZLRQ\�GR�U\VXQNX�MDNR�3URVWRN�W�OXE�MDNR

&DáH�RNQR��=DVDGQLF]R�Z�WU\ELH�NRQVWUXNFML�PR*QD�VWZRU]\ü�MHGQRF]H�QLH�ZLHOH�SU]HNURMyZ��:
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���

ZLGRNDFK� SU]HNURMRZ\FK� PR*QD� RSLV\ZDü� Z\VRNR�ü� Z\EUDQ\FK� SXQNWyZ� SRSU]H]

ZSURZDG]DQLH� .RWyZ�Z\VRNR�FLRZ\FK� �SDWU]� VWURQD� ����� 3RGREQLH� MDN� GOD� ZV]\VWNLFK� LNRQ

SLRQRZHJR� SDVND� QDU]
G]L� GOD� LNRQ\� SU]HNURMyZ� PR*QD� SRSU]H]� X*\FLH� SUDZHJR� NODZLV]D

P\V]NL� Z\ZRáDü� 2NQR� GLDORJRZH� 3U]HNUyM� �SDWU]� VWURQD� ����� L� ZSURZDG]Lü� XVWDZLHQLD

GRP\�OQH�GOD�QRZR�GHILQLRZDQ\FK�SU]HNURMyZ�

3R�]GHILQLRZDQLX�SU]HNURMX�OXE�SRGF]DV�Sy(QLHMV]HM�HG\FML�Z�RNQLH�GLDORJRZ\P�3U]HNUyM��JG]LH

PR*QD� GRNRQDü� ]PLDQ� XVWDZLH�� VWDQGDUGRZ\FK� SRG� N�WHP� LQG\ZLGXDOQ\FK� SRWU]HE�� 1DOH*\

]ZUyFLü�XZDJ
��*H�QLHNWyUH�REV]DU\�RNQD� L� MHJR�SROD� WHNVWRZH�Z\JO�GDM�� LQDF]HM�QL*�Z�RNQLH

XVWDZLH��GRP\�OQ\FK�SU]HNURMyZ��3U]\NáDGRZR�Z�SROX�7\WXá�PR*QD�SRGDü�QD]Z
�SU]HNURMX�

1D]Z\�SRV]F]HJyOQ\FK�SU]HNURMyZ�V��ZSURZDG]DQH�Z� WU\ELH�SURMHNWRZDQLD�ZSURZDG]DQH�QD

OLVW
�Z\ERUX�QD�GUXJLP�SR]LRP\P�SDVNX�QDU]
G]L��/LVWD�WD�SR]ZDOD�Z\EUDü�SU]HNUyM��NWyU\�PD

E\ü�SUH]HQWRZDQ\�Z�MHGQ\P�]�ZLGRNyZ�

���������� �:\EyU�VSRVREX�ZSURZDG]HQLD�SU]HNURMX

.OLNQL
FLH� LNRQ\� � Z� OHZ\P� SLRQRZ\P� SDVNX� QDU]
G]L� SRZRGXMH� Z\�ZLHWOHQLH� GUXJLHJR

SLRQRZHJR� SDVND� �SDVND�MDN��� RIHUXM�FHJR� VSRVyE� ZSURZDG]HQLD� SU]HNURMX�� 3U]HNUyM� PR*QD

]GHILQLRZDü�SR]LRPR��SLRQRZR�OXE�SRG�GRZROQ\P�N�WHP�

������������ ���� �3U]HNUyM�OLQL��SR]LRP�

�:�FHOX�ZSURZDG]HQLD�SU]HNURMX�SR]LRPR�QDOH*\�Z\EUDü�RGSRZLHGQL��LNRQ
�SR�F]\P�RNUH�OLü

P\V]N�� SXQNW� SRF]�WNRZ\� OLQLL� SU]HNURMX�� .XUVRU� SU]\MPLH� SRVWDü� OLQLL� �SR]LRPHM�� ]� GZRPD

VWU]DáNDPL�� 6WU]DáNL� SRND]XM�� NLHUXQHN� SDWU]HQLD� REVHUZDWRUD�� 5XFK�P\V]��Z� OHZR� SRZRGXMH

NLHUXQHN�SDWU]HQLD�Z�Gyá��SRUXV]DQLH�Z�SUDZR�±�GR�JyU\��3RSU]H]�Z\EyU�SXQNWX�SRF]�WNRZHJR

]�OHZHM�OXE�SUDZHM�VWURQ\�WDN*H�PD�RGSRZLHGQL�ZSá\Z�QD�XNLHUXQNRZDQLH�VWU]DáHN�

'UXJL� ZVND]DQ\� SXQNW� R]QDF]D� NRQLHF� OLQLL� SU]HNURMX�� 'áXJR�ü� OLQLL� QLH� PD� WX� ]QDF]HQLD�

SRQLHZD*�$U&RQ�WUDNWXMH�SáDV]F]\]Q
�WQ�F��MDNR�QLHVNR�F]RQ��
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:�QDVW
SQ\P�NURNX�Z\�ZLHWODQH�MHVW�2NQR�GLDORJRZH�3U]HNUyM��SDWU]�VWURQD��������Z�NWyU\P

RNUH�ODP\� FR� SRGOHJD� NURMHQLX� L� MDN� SU]HNUyM� PD� ]RVWDü� SRND]DQ\� Z� WU\ELH� NRQVWUXNFML�

3RWZLHUG]HQLH� GDQ\FK� SRZRGXMH� QDW\FKPLDVWRZH� REOLF]HQLH� SU]HNURMX�� :� ]DOH*QR�FL� RG

ZLHONR�FL�EXG\QNX�REOLF]HQLD� WH�PRJ�� SU]HELHJDü� ]� Uy*Q�� V]\ENR�FL�� �REOLF]HQLD�GRW\F]�� QS�

XNU\W\FK�NUDZ
G]L���3U]HELHJ�REOLF]H��PR*QD��OHG]Lü�QD�SR]LRPHM�EHOFH�SRVW
SX�L�HZHQWXDOQLH

SU]HUZDü�MH�NODZLV]HP�(VF�

0R*QD� ]D*�GDü� DXWRPDW\F]QHM� DNWXDOL]DFML� MX*� LVWQLHM�FHJR� SU]HNURMX� SR� ND*GHM� ]PLDQLH� Z

SURMHNFLH� OXE� DNWXDOL]RZDü� SU]HNUyM� W\ONR� QD� *\F]HQLH� X*\WNRZQLND�� 2GSRZLHGQLH� RSFMH

]QDMGXM��VL
�Z�REV]DU]H�$NWXDOL]DFMD��SDWU]�VWURQD������

������������ ���� �3U]HNUyM�OLQL��SLRQRZ�

�'HILQLRZDQLH� SU]HNURMX� SLRQRZR� SU]HELHJD� DQDORJLF]QLH� GR� SU]HNURMX� SR]LRP�� OLQL��

3RUXV]DQLH�P\V]N��GR�GRáX�RNUH�OD�NLHUXQHN�SDWU]HQLD�Z�SUDZR��SRUXV]DQLH�P\V]N��GR�JyU\�±

NLHUXQHN�Z�OHZR�

������������ ���� �3U]HNUyM�SRG�GRZROQ\P�N�WHP

�'HILQLRZDQLH�SU]HNURMX�SRG�GRZROQ\P�N�WHP�SU]HELHJD�DQDORJLF]QLH�GR�SU]HNURMX�SR]LRP�� L

SLRQRZ�� OLQL���3RUXV]DQLH�P\V]N��Z� OHZR�OXE�Z�SUDZR�GR�JyU\�RNUH�OD�NLHUXQHN�SDWU]HQLD�Z

OHZR��SRUXV]DQLH�P\V]N��Z�OHZR�OXE�Z�SUDZR�GR�GRáX�±�NLHUXQHN�Z�SUDZR�

���������� �3U]HNURMH��QLH�ZLGRF]QH

�3U]Há�F]QLN� �Z�SR]LRP\P�SDVNX�QDU]
G]L�SR]ZDOD�VWHURZDü�Z\�ZLHWODQLHP�ZV]\VWNLFK�OLQLL

SU]HNURMX�L�VDP\FK�SU]HNURMyZ�]GHILQLRZDQ\FK�Z�U\VXQNX�
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���������� �(G\FMD�SU]HNURMyZ

�3U]HNURMH�PR*QD�SU]HVXZDü�L�]PLHQLDü�NLHUXQHN�LFK�SU]HELHJX��$E\�SU]HVXQ�ü�SU]HNUyM�QDOH*\

ZVND]Dü� OLQL
� SU]HNURMX� L� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]NL� SU]HPLH�FLü� OLQL
� Z

GRZROQH�PLHMVFH��:VND]DQLH�MHGQHJR�]�NR�FyZ�OLQLL�SU]HNURMX�SR]ZDOD�REUyFLü�SU]HNUyM�L�Z�WHQ

VSRVyE�]PLHQLü�MHJR�W\S�

:\PDJDQH�MHVW�SU]\�W\P�XVWDZLHQLH�SU]Há�F]QLND� �Z�SR]\FML�ÄZá�F]RQ\Ä�

���������� �8VXZDQLH�SU]HNURMyZ

�1DOH*\�]D]QDF]\ü�Z\EUDQ\�W\S�SROHFHQLHP� ��SDWU]�VWURQD������]D�SRPRF��OHZHJR�NODZLV]D

P\V]NL�� =D]QDF]RQ\� SU]HNUyM� ]RVWDQLH� SRG�ZLHWORQ\� QD� F]HUZRQR�� 8VXQL
W\� ]RVWDQLH� SR

ZFL�QL
FLX�NODZLV]D�'HOHWH�]�NODZLDWXU\��Z]JO��SR�Z\ZRáDQLX�SROHFHQLD�8VX��]�PHQX�(G\FMD�

���������� �2NQR�GLDORJRZH�3U]HNUyM

�2NQR� GRVW
SQH� MHVW� SRGF]DV� RNUH�ODQLD� GRP\�OQ\FK� SDUDPHWUyZ� SR� NOLNQL
FLX� SUDZ\P

NODZLV]HP�P\V]NL�QD�LNRQLH� �QD�SLRQRZ\P�SDVNX�QDU]
G]L�
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2NQR� GLDORJRZH� 3U]HNUyM� GRVW
SQH� MHVW� SR� ZSURZDG]HQLX� GUXJLHJR� SXQNWX� SU]\� ]DNáDGDQLX

QRZHJR� SU]HNURMX� OXE� SRSU]H]� Z\EyU� LVWQLHM�FHJR� SU]HNURMX� LNRQ�� � �SDWU]� VWURQD� ����� D

QDVW
SQLH�SRGZyQ\P�NOLNQL
FLX�QD�OLQLL�SU]HNURMX��2NQR�GLDORJRZH�PD�QDVW
SXM�F\�Z\JO�G�
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'OD� REX� W\SyZ� RNLHQHN� RERZL�]XMH� ]DVDGD�� *H�ZV]\VWNLH� SDUDPHWU\� GRW\F]��Z\á�F]QLH� WU\EX

NRQVWUXNFML�

:\M�WHN� VWDQRZL� QD]ZD� SU]HNURMX�� ZSURZDG]DQD� Z� SROX� 2SLV� E�G(� SU]\MPRZDQD� MDNR

GRP\�OQD��1D]ZD�ZSURZDG]DQD�MHVW�Z�WU\ELH�SURMHNWRZDQLD�QD�OLVW
�Z\ERUX�Z�SR]LRP\P�SDVNX

QDU]
G]L��/LVWD�WD�SR]ZDOD�Z\EUDü�SU]HNUyM��NWyU\�PD�E\ü�SUH]HQWRZDQ\�Z�MHGQ\P�]�ZLGRNyZ�

6.10.39.5.1 �2EV]DU�7\WXá�L�2SLV
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�

:�REV]DU]H�W\P�PR*QD�RNUH�OLü��F]\�QD]ZD�SU]HNURMyZ�PD�E\ü�Z\�ZLHWODQD�Z�RNQLH�SU]HNURMX�

:\�ZLHWODQLH�RSLVX�SU]HNURMX�RGQRVL�VL
�]DUyZQR�GR�SU]HNURMX�MDNR�SURVWRN�W�Z�U\VXQNX�MDN�GR

SU]HNURMX�MDNR�FDáH�RNQR�

�

'ZLH�RSFMH�RSLVX�=�SUDZHM�L�=�OHZHM�GRW\F]��R]QDNRZDQLD�OLQLL�SU]HNURMX�Z�SURMHNFLH�

�

:áD�FLZ\�RSLV�SU]HNURMX�ZSURZDG]DQ\�MHVW�Z�RNQLH�GLDORJRZ\P��NWyUH�MHVW�GRVW
SQH�SRGF]DV

GHILQLRZDQLD�OXE�Sy(QLHMV]HM�HG\FML�SU]HNURMX��2EV]DU�WHQ�]\VNXMH�ZWHG\�SRVWDü�

�
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:� RSLVLH� SURSRQRZDQ\P� GRP\�OQLH� SU]H]� $U&RQ� �3U]HNUyM� $�$�� OLWHUND� ]� OHZHM� VWURQ\

R]QDF]D� SRF]�WHN� D� OLWHUND� ]� SUDZHM� NRQLHF� OLQLL� SU]HNURMX�� 2ELH� OLWHUNL� PR*QD� GRZROQLH

]PLHQLDü�Z�SRODFK�=�OHZHM�L�=�SUDZHM�

-H�OL� Z� XVWDZLHQLDFK� VWDQGDUGRZ\FK� XVWDORQ\� ]RVWDá� RSLV� GOD� REX� NR�FyZ� OLQLL� SU]HNURMX�

DXWRPDW\F]QLH�Zá�F]RQH�E
G��RSFMH�3RND*��:\á�F]HQLH�RSFML�VSRZRGXMH�EUDN�RSLVX�OLQLL�

1DVW
SQH�SU]HNURMH�X]\VNXM�� ]DZV]H�R]QDF]HQLH� URVQ�FH��GRW\F]\� WR�]DUyZQR� OLF]E� MDN� L� OLWHU�

1DVW
SQ\�SU]HNUyM�SR�$�$�QD]\ZDü�VL
�E
G]LH�]DWHP�%�%�

:� RNQLH� SU]HNURMX� RSLV� E
G]LH� Z\�ZLHWODQ\� W\ONR� SU]\� Zá�F]RQHM� RSFML� 3RND*� W\WXá�

6WDQGDUGRZR�QD]ZD�SU]HNURMX�XND]XMH�VL
�SR�URGNX��SRG�JyUQ��NUDZ
G]L��RNQD�SU]HNURMX��-H�OL

WHNVW�WHQ�]RVWDá�SU]HVXQL
W\�Z�LQQH�PLHMVFH��Z�FHOX�SU]\ZUyFHQLD�MHJR�SLHUZRWQHM�SR]\FML�QDOH*\

Zá�F]\ü�RSFM
�7\WXá�±�SR]\FMD�VWDQGDUGRZD�

:VND]yZND�� -H�OL� Z� SROX� 7\WXá� ]RVWDQLH� ZSURZDG]RQD� QD]ZD� ZáDVQD� Z� URG]DMX� 3U]HNUyM

SDUWHUX�� DXWRPDW\F]QH�QD]HZQLFWZR�SU]HNURMyZ�]RVWDMH� ]DEORNRZDQH��:SUDZG]LH� SRF]�WHN� L

NRQLHF� OLQLL� SU]HNURMX� V�� R]QDF]RQH� OLWHUN�� $�� DOH� QD� SU]HNURMX� XND*H� VL
� QDSLV� 3U]HNUyM

SDUWHUX�

1D]ZD�Z\�ZLHWORQD�Z�SROX�2SLV�ZSURZDG]DQD�MHVW�Z�WU\ELH�SURMHNWRZDQLD�QD�OLVW
�Z\ERUX�Z

SR]LRP\P�SDVNX� QDU]
G]L�� /LVWD� WD� SR]ZDOD�Z\EUDü� SU]HNUyM�� NWyU\�PD� E\ü� SUH]HQWRZDQ\�Z

MHGQ\P�]�ZLGRNyZ�
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������������ �2EV]DU�.URMRQH�NRQG\JQDFMH���EXG\QNL³

�

�:�REV]DU]H�W\P�PR*QD�GRNRQDü�Z\ERUX�PL
G]\�F]WHUHPD�PR*OLZR�FLDPL��GRW\F]�F\PL�WHJR�

F]\�NURMRQD�E
G]LH�NRQNUHWQD�.RQG\JQDFMD��NRQNUHWQ\�%XG\QHN��:V]\VWNLH�EXG\QNL�F]\�WH*

ZV]\VWNLH�:LGRF]QH�NRQG\JQDFMH�

1DOH*\� ]ZUyFLü� SU]\� W\P� XZDJ
�� *H� RSFMH� Z\NOXF]M�� VL
� Z]DMHPQLH�� -H�OL� SRND]DQD�PD� E\ü

W\ONR�MHGQD�NRQG\JQDFMD�OXE�MHGHQ�EXG\QHN��QDOH*\�X*\ü�RGSRZLHGQLFK�RSFML�

3RGF]DV� GHILQLFML� SU]HNURMX� OXE� LFK� HG\FML� GR� G\VSR]\FML� SU]HGVWDZLRQD� MHVW� OLVWD� Z\ERUX

NRQG\JQDFML�F]\�EXG\QNyZ�
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�

:� RNQLH� GLDORJRZ\P� 3U]HNUyM� RNUH�ODQH� MHVW� QDVW
SQLH�� F]\� 2ELHNW\� ]QDMGXM�FH� VL
� Z

Z\EUDQ\P�]DVL
JX�SU]HNURMX�PDM��E\ü�ZLGRF]QH��3U]\�Z\á�F]RQHM�RSFML�2ELHNW\�QLH�E
G��RQH

ZLGRF]QH��3U]\�RSFML�Zá�F]RQHM�RELHNW\�]�]DVL
JX�SU]HNURMX�E
G��]ZL]XDOL]RZDQH�

:á�F]HQLH�RSFML�7\ONR�NURMRQH�SRZLHU]FKQLH�VSRZRGXMH��*H�Z�SU]HNURMX�ZLGRF]QH�E
G��W\ONR

SU]HFL
WH� SRZLHU]FKQLH�EH]� WáD��:LGDü� ]DWHP� W\ONR� WR�� FR� QDSUDZG
� ]RVWDáR� SU]HFL
WH��:� W\P

SU]\SDGNX�SROH�*á
ERNR�ü�MHVW�Z\V]DU]RQH�

3U]\�Z\á�F]RQHM�RSFML�7\ONR�NURMRQH�SRZLHU]FKQLH�PR*QD�Z�SROX�*á
ERNR�ü�RNUH�OLü�REV]DU

Z�PHWUDFK�SRáR*RQ\�]D�OLQL��SU]HNURMX�L�ZLGRF]Q\�Z�SU]HNURMX��0R*QD�ZSURZDG]Lü�SR*�GDQ�

ZDUWR�ü�Z�RNLHQNX�OXE�]D�SRPRF��VWU]DáHN�JyUD�Gyá�XVWDOLü�ZáD�FLZ��RGOHJáR�ü��:�WHQ�VSRVyE

PR*QD� SRGF]DV� RSUDFRZ\ZDQLD� QS�� FL�JX� NXFKHQQHJR� SRGDü� ZDUWR�ü� ����P� L� Z\á�F]\ü

ZV]\VWNR� WR�� FR� ]QDMGXMH� VL
� GDOHM��1LH� R]QDF]D� WR� QLF]HJR� LQQHJR� MDN�Z\FL
FLD� ÄSODVWHUNDÄ� ]

SRPLHV]F]HQLD��7R��FR�MHVW�Z�ÄSODVWU]HÄ�MHVW�ZLGRF]QH��UHV]WD�]D��QLH�
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������������ �2EV]DU�6NDOD

�

�:�REV]DU]H�W\P�RNUH�ODQD�MHVW�VNDOD�SU]HNURMX�Z�WU\ELH�NRQVWUXNFML��'R�Z\ERUX�MHVW�NLOND�RSFML�

'OD� RSFML� -DN� SURMHNW�� SU]HNUyM� X]\VND� WDN�� VDP�� VNDO
� MDN� FDá\� SURMHNW�� 5HSUH]HQWDFMD

NRQVWUXNFML�Z�U]XFLH�L�Z�SU]HNURMX�MHVW�]DWHP�WDNLHM�VDPHM�ZLHONR�FL�

2SFMD�'RSDVRZDQD�GR�RNQD�SRZRGXMH�DXWRPDW\F]QH�GRSDVRZ\ZDQLH�ZLHONR�FL�SU]HNURMX� WDN�

E\�Z�FDáR�FL�PLH�FLá�VL
�Z�RNQLH�QDZHW�ZWHG\��JG\�MHVW�RQR�EDUG]R�PDáH��6NDOD�]DOH*QD�MHVW�Z

W\P�Z\SDGNX�RG�ZLHONR�FL�RNQD�

3R]RVWDáH�RSFMH�SR]ZDODM��QD�Z\EyU�NRQNUHWQHM��Z\PDJDQHM�SU]H]�X*\WNRZQLND�VNDOL�

:VND]yZND��-H�OL�Z\EUDQD�]RVWDWDáD�VWDáD�VNDOD� OXE� WDND�VDPD�MDN�U\VXQHN��Z�SU]\SDGNX�JG\

SU]HNUyM� QLH�PLH�FL� VL
� FDáNRZLFLH�Z� RNQLH�PR*QD� JR�Z� REU
ELH� WHJR� RNQD� 3U]HVXZDü� �SDWU]

VWURQD������L�Z�WHQ�VSRVyE�Z\ELHUDü�RGSRZLHGQLH�IUDJPHQW\�EXG\QNX�
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������������ �2EV]DU�2NQR�SU]HNURMX

�

�:�REV]DU]H�W\P�RNUH�ODQH�MHVW�F]\�L�MDN�SU]HNUyM�PD�E\ü�SU]HGVWDZLRQ\�Z�WU\ELH�NRQVWUXNFML�

'R�G\VSR]\FML�V��WX�QDVW
SXM�FH�RSFMH��Z]DMHPQLH�VL
�Z\NOXF]DM�FH�

• QLHZLGRF]QH��:�U\VXQNX�ZLGRF]QH�V��OLQLH�SU]HNURMX�QDWRPLDVW�QLH�PD�RNQD�SU]HNURMX

• MDNR�3URVWRN�W� �SDWU]�VWURQD������ ��3U]HNUyM�E
G]LH�Z�W\P�SU]\SDGNX�Z\�ZLHWORQ\� MDNR

SURVWRN�W�Z�U\VXQNX�

3URVWRN�W� WHQ� ]DFKRZXMH� VL
� MDN� RGU
EQH� RNQR� QD� DUNXV]X� SDSLHUX�� 0R*H� E\ü� RQR

SU]HVXZDQH�P\V]�� OXE� SRZL
NV]DQH��:VND]DQLH� NXUVRUHP� QD� NUDZ
G(� EH]�Z\ELHUDQLD� L

SU]\� QLH� ]D]QDF]RQHM� RSFML� 'RSDVRZDQD� GR� RNQD� �VNDOD�� SR]ZDOD� SU]HNUyM� Z� RNQLH

SU]HVXZDü��SDWU]�VWURQD������

:� RNQLH� SU]HNURMX�PR*QD�ZSURZDG]Dü� OLQLH� SRPRFQLF]H�� WHNVW\�� Z\PLDURZDQLH� L� .RW\

Z\VRNR�FLRZH� �SDWU]� VWURQD� ������ 1DOH*�� RQH� Sy(QLHM� GR� SU]HNURMX�� 2]QDF]D� WR�� *H

SRGF]DV� SU]HVXZDQLD� SU]HNURMX� SU]HVXQ�� VL
� WDN*H�ZSURZDG]RQH�Z�QLP�RSLV\��Z\PLDU\

LWS�

1DOH*\� ]ZUyFLü� XZDJ
�� *H� ZSURZDG]DQLH� GDQ\FK� GOD� SU]HNURMX� PR*OLZH� MHVW� W\ONR� Z

SU]\SDGNX�Zá�F]RQHM�RSFML�1Dáy*�QD�U\VXQHN��NLHG\�WR�SU]HNUyM�SU]\NU\ZD�F]
�FLRZR�OXE

Z�FDáR�FL�U]XW��-H�OL�RSFMD�WD�E\áDE\�Z\á�F]RQD��U]XW�ZLGRF]Q\�E\áE\�SRG�SU]HNURMHP�

• FDáH� RNQR� �SDWU]� VWURQD� ����� �� 3U]\� WHM� RSFML� SU]HNUyM� Z\SHáQLDü� E
G]LH� FDá\� U\VXQHN�

1DUR*D� RNQD� SU]HNURMX� SRNU\ZDü� VL
� E
G�� ZWHG\� ]� QDUR*DPL� SODQV]\� U\VXQNRZHM�

]DNU\ZDM�F�]QDMGXM�F\�VL
�SRG�VSRGHP�U]XW��:LGRF]Q\�SR]RVWDMH�MHG\QLH�SU]HNUyM�
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5yZQLH*� Z� WDNLP� RNQLH� SU]HNURMX� PR*QD� ZSURZDG]Dü� OLQLH� SRPRFQLF]H�� WHNVW\�

Z\PLDURZDQLH� L� NRW\�Z\VRNR�FLRZH�� MDN� UyZQLH*�PR*QD� SU]HVXZDü� SU]HNUyM�Z� REU
ELH

RNQD�

• SU]HNUyM�Z� QRZ\P�ZLGRNX�� SRSU]H]� X*\FLH� WHM� RSFML�PR*QD� VSRZRGRZDü�� *H� SU]HNUyM

SRGF]DV� MHJR� WZRU]HQLD� ]RVWDQLH� DXWRPDW\F]QLH� SU]HQLHVLRQ\� GR� QRZHJR� ZLGRNX�

$OWHUQDW\ZQLH�PR*QD�X*\ü�WH*�LNRQ\� ���E\�VWZRU]\ü�QRZH�RNQR��3U]HNUyM�PR*QD�ZWHG\

RSUDFRZ\ZDü�Z�QLH]DOH*Q\P�RNQLH�

-H�OL� SU]HNUyM� MHVW� Sy(QLHM� HG\WRZDQ\� L� SRSU]H]� GZXNURWQH� NOLNQL
FLH�P\V]N��Z\ZRáDQH

MHVW�RNQR�GLDORJRZH��RSFMD�WD�MHVW�Z\V]DU]RQD�

3RQLHZD*� SDUDPHWU\� SU]HNURMX� GRW\F]�� ]DZV]H� NRQNUHWQHJR� RNQD�� PR*QD� MHGQRF]H�QLH

ZSURZDG]Dü�Z� MHGQ\P� U\VXQNX� NLOND� W\SyZ� SU]HNURMyZ�� UD]� Z\SHáQLDM�F\FK� FDáH� RNQR

LQQ\P�UD]HP�ZVWDZLRQ\FK� MDNR�SURVWRN�W��0D� WR� W
� ]DOHW
��*H�PR*QD�Z� MHGQ\P�U\VXQNX

SRUyZQDü�WHQ�VDP�SU]HNUyM�Z�Uy*Q\FK�IRUPDFK�SUH]HQWDFML�

������������ ���2EV]DU�$NWXDOL]DFMD

�

3RGF]DV� ]DNáDGDQLD� QRZHJR� SU]HNURMX� ]DVDGQLF]R� MHVW� RQ� DXWRPDW\F]QLH� REOLF]DQ\� L

Z\�ZLHWODQ\��2EOLF]HQLD�WUZDM��GOD�VNRPSOLNRZDQ\FK�RELHNWyZ�RGSRZLHGQLR�GáX*HM��SRQLHZD*

PXV]��XZ]JO
GQLDü�XNU\ZDQLH�QLHZLGRF]Q\FK�NUDZ
G]L�
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3RGF]DV� Sy*QLHMV]\FK� PRG\ILNDFML� SU]HNURMyZ� PR*QD� RSFMRQDOQLH� RNUH�OLü�� F]\� ZV]\VWNLH

]PLDQ\�PDM��E\ü�DNWXDOL]RZDQH�QDW\FKPLDVW��D�]DWHP�F]\�SU]HNUyM�PD�E\ü�DNWXDOL]RZDQ\�1D

ELH*�FR�F]\�WH*�1D�*�GDQLH�

3RGF]DV� Sy(QLHMV]HM� HG\FML� SU]HNURMX� Z� Z\ZRáDQ\P� GZXNURWQ\P� NOLNQL
FLHP� RNQLH

GLDORJRZ\P�3U]HNUyM�REV]DU�$NWXDOL]DFMD�]DZLHUD�SU]\FLVN�$NWXDOL]XM�

�

-HVW�RQ�DNW\ZQ\�W\ONR�ZWHG\��JG\�Z\EUDQD�MHVW�RSFMD�1D�*�GDQLH��3R�Z\EUDQLX�NODZLV]D�QDVW�SL

RG�ZLH*HQLH�SU]HNURMX�

:VND]yZND�� 3RGF]DV� RWZLHUDQLD� SURMHNWX� ZV]\VWNLH� SU]HNURMH� V�� QD� QRZR� REOLF]DQH� L

Z\�ZLHWODQH��:\�ZLHWODQLH�1D�*�GDQLH�QLH�MHVW�Z�W\P�SU]\SDGNX�PR*OLZH�

���������� ���3U]HNUyM�Z�WU\ELH�NRQVWUXNFML

:�WU\ELH�NRQVWUXNFML� LVWQLHMH�V]HUHJ�PR*OLZR�FL�GRW\F]�F\FK�SUH]HQWRZDQLD�SU]HNURMX��:\EyU

URG]DMX� GRNRQ\ZDQ\� MHVW� R� RNQLH� GLDORJRZ\P� 3U]HNUyM� Z�2EV]DU]H�2NQR� SU]HNURMX� �SDWU]

VWURQD� �����:� SU]HNURMDFK� PR*QD� ZSURZDG]Dü� WHNVW\�� OLQLH� SRPRFQLF]H�� Z\PLDURZDQLH� MDN

UyZQLH*�.RW\�Z\VRNR�FLRZH��SDWU]�VWURQD������ ��0R*QD�X*\ZDü� WDN*H� WHFKQLNL�RNLHQ�$U&RQ�

NLHG\� WR�SU]HNUyM�SU]HQRV]RQ\� MHVW�GR�QRZHJR�RNQD� WDN��PR*QD�E\áR� MHGQRF]H�QLH�QD� HNUDQLH

RJO�GDü�ZLHOH�SU]HNURMyZ�
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:VND]yZND�� :� SU]HNURMDFK� PR*QD� SRSU]H]� RGSRZLHGQLH� LNRQ\� SR]LRPHJR� SDVND� QDU]
G]L

VWHURZDü� ZLGRF]QR�FL�� OLQLL� SRPRFQLF]\FK�� V]UDIXU\� �FLDQ�� SRáDFL� GDFKRZ\FK�� ZL
(E\

GDFKRZHM��RSLVyZ�MDN�UyZQLH*�Z\PLDURZDQLD�

������������ �:\�ZLHWODQLH�W\ONR�OLQLL�SU]HNURMX

-H�OL� Z\EUDQD� ]RVWDáD� RSFMD� 1LHZLGRF]QH�� Z� U]XFLH� SU]HGVWDZLRQH� E
G�� Z\á�F]QLH� OLQLH

SU]HNURMX�

3RF]�WHN� L� NRQLHF� OLQLL� V�� VSHFMDOQLH� R]QDF]RQH�� àDWZR� Z� WHQ� VSRVyE� UR]Uy*QLDü� ZLHOH

]GHILQLRZDQ\FK�Z�U\VXQNX�SU]HNURMyZ��:Sá\Z�QD�R]QDF]HQLD�Z\ZLHUDü�PR*QD�SRSU]H]�REV]DU

7\WXá�L�R]QDF]HQLD�
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������������ �3U]HNUyM��-DNR�SURVWRN�W

:\ELHUDM�F� RSFM
� -DNR� SURVWRN�W� XPLHV]F]DM�� 3D�VWZR� SU]HNUyM� Z� MHJR� ZáDVQ\P� RNQLH�

]LQWHJURZDQ\P�]�U\VXQNLHP��0R*QD�GRGDWNRZR�RNUH�OLü��F]\�RNQR�WR�MHVW�S]UH]URF]\VWH�F]\�WH*

QLH�

:�SU]HNURMDFK�PR*QD�ZSURZDG]Dü�WHNVW\�� OLQLH�SRPRFQLF]H��Z\PLDURZDQLH�MDN�UyZQLH*�.RW\

Z\VRNR�FLRZH��SDWU]�VWURQD��������-H*HOL�Z\á�F]RQD�MHVW�RSFMD�]DNU\ZDQLD�U\VXQNX��QLH�PR*QD

ZSURZDG]DG]Dü� WHJR� W\SX� GDQ\FK� JG\*� V�� RQH� SU]\SLV\ZDQH� GR� U]XWX� EXG\QNX�� QLH� GR

SU]HNURMX�

3URVWRN�W� ]DFKRZXMH� VL
� MDN� QLH]DOH*QH� RNQR� QD� U\VXQNX�� 0R*QD� JR� SU]HVXZDü�� MH�OL� NOLNQ�

3D�VWZR�ZHZQ�WU]�RNQD��:V]\VWNLH�GDQH��]QDMGXM�FH�VL
�Z�RNQLH�WDN*H�E
G��SU]HVXZDQH�

-H�OL� RNQR�PD� E\ü� ]PQLHMV]RQH� OXE� ]ZL
NV]RQH�� QDOH*\� QDMSLHUZ�Z\EUDü� MHJR� UDPN
� WDN�� E\

SXQNW\� QDUR*QH� SRG�ZLHWOLá\� VL
� QD� NRORU� F]HUZRQ\�� 3U]HVXZDM�F� SXQNW\� ]PLHQLDü� PR*QD

UR]PLDU\�RNQD�



3UDFD�Z�WU\ELH�NRQVWUXNFML

���

-H�OL� NXUVRU�XPLHV]F]RQ\�]RVWDQLH�QDG�NUDZ
G]L�� UDPNL�EH]� MHM�Z\ELHUDQLD� L� QLH� MHVW� DNW\ZQD

RSFMD�'RSDVRZDQ\�GR�RNQD�PR*QD�UyZQLH*�SU]HVXQ�ü�SU]HNUyM�Z�RNQLH��SDWU]�VWURQD������

������������ �3U]HNUyM�MDNR�FDáH�RNQR

:\EUDQLH�RSFML�&DáH�RNQR�SRZRGXMH�Z\SHáQLHQLH�FDáHJR�RNQD�U\VXQNX�SU]H]�SU]HNUyM�

:�W\P�W\SLH�SU]HNURMX�WDN*H�PR*QD�XPLHV]F]Dü�OLQLH�SRPRFQLF]H��WHNVW\��Z\PLDURZDQLH�L�NRW\

Z\VRNR�FLRZH��2UD]�PR*QD�SU]HVXZDF�SU]HNUyM�ZHZQ�WU]�RNQD�

1LH�PR*QD�MHGQDN�SU]HVXZDü�VDPHJR�RNQD�SU]HNURMX�DQL�]PLHQLDü�ZLHONR�FL�RNQD�

���������� ���:SURZDG]DQLH�GDQ\FK�Z�RNQLH�SU]HNURMX

:SURZDG]DQLH�GDQ\FK� MHVW�PR*OLZH�]DVDGQLF]R� W\ONR�ZWHG\��JG\�GOD�SU]HNURMX�Zá�F]RQD� MHVW

RSFMD�1Dáy*�QD�U\VXQHN�OXE�GOD�RNQD�SU]HNURMX�Z\EUDQR�&DáH�RNQR�
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:�SU]HNURMX�PR*QD�XPLHV]F]Dü�QDVW
SXM�FH�HOHPHQW\�

• /LQLH�SRPRFQLF]H

• 7HNVW\

• :\PLDURZDQLH

• .RW\�Z\VRNR�FLRZH

WHNVW\� L� Z\PLDURZDQLH� PR*QD� SU]HVXZDü� Z� RNQLH� SU]HNURMX� WDN� VDPR� MDN� Z� U]XFLH�� 0R*QD

]PLHQLDü�W\S\�F]FLRQHN�L�SU]HMPRZDü�MH�GOD�FDáHJR�U\VXQNX�

:VND]yZND�� 3RGF]DV� SUyE\� XPLHV]F]HQLD� Z� SU]HNURMX� LQQ\FK� HOHPHQWyZ� QL*� Z\*HM

Z\PLHQLRQH�SRZRGXMH�Z\ZRáDQLH�G(ZL
NX�RVWU]HJDZF]HJR�$U&RQ�

���������� ���3U]HVXZDQLH�SU]HNURMX�Z�RNQLH

3U]HNURMH� PR*QD� SU]HVXZDü� ZHZQ�WU]� RNQD� SU]HNURMX�� ']LDáD� WR� ]DUyZQR� Z� RGQLHVLHQLX� GR

SU]HNURMX��XPLHV]F]RQHJR�Z�U\VXQNX�MDN�L�SU]HNURMX�MDNR�FDáH�RNQR��:\PDJDQH�MHVW�SU]\�W\P�

DE\�QLH�E\áD�Z\EUDQD�RSFMD�'RSDVRZDQD�GR�RNQD��VNDOD��

3U]HVXZDQLH�QDMF]
�FLHM�MHVW�NRQLHF]QH�ZWHG\��JG\�]H�Z]JO
GX�QD�VNDO
�SU]HNUyM�QLH�PLH�FL�VL


FDáNRZLFLH� Z� RNQLH�� 0R*QD� WDN� SU]HVXQ�ü� SU]HNUyM�� E\� ZLG]LHü� W\ONR� NRQNUHWQ\� GHWDO� Z

Z\EUDQHM�VNDOL�

6SRVyE� SU]HVXZDQLD� SU]HNURMX� RSLVDQ\� MHVW� SRQL*HM� QD� SU]\NáDG]LH� 2NQD� MDNR� SURVWRN�W� Z

U\VXQNX�

�� 8PLH�FLü�NXUVRU�QD�NUDZ
G]L�UDPNL��EH]�NOLNDQLD�P\V]N���W]Q��EH]�MHM�Z\ELHUDQLD��.XUVRU

]PLHQL�VL
�QD�NU]\*\N�

�� 3U]\FLVQ�ü� OHZ\� NODZLV]� P\V]\� L� SU]HVXQ�ü� NXUVRU� Z� RNQLH�� FDá\� SU]HNUyM� VWDMH� VL


ZLGRF]Q\�
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�� 3U]HVXZDM�F�SU]HNUyM�ZHZQ�WU]�RNQD�PR*QD�GRSDVRZDü�MHJR�GRZROQ\�IUDJPHQW�Z]JO
GHP

UDPNL�SU]HNURMX�

�� 3R�]ZROQLHQLX�SU]\FLVNX�P\V]\�Z\EUDQ\�IUDJPHQW�]RVWDQLH�ZVWDZLRQ\�Z�RNQR�SU]HNURMX�

NWyUH�]RVWDQLH�SRQRZQLH�QDáR*RQH�QD�U\VXQHN�

���������� ���3U]HNURMH�Z�WU\ELH�SURMHNWRZDQLD

3U]HNURMH� PR*QD� SUH]HQWRZDü� WDN*H� Z� WU\ELH� SURMHNWRZDQLD�� -H�OL� ]GHILQLRZDQR� Z� WU\ELH

NRQVWUXNFML� ZL
NV]�� LOR�ü� SU]HNURMyZ�� LFK� QD]Z\� ]RVWDQ�� ZSURZDG]RQH� QD� OLVW
� Z\ERUX� QD

SR]LRP\P�SDVNX�QDU]
G]L�

2GSRZLHGQLH� SU]Há�F]QLNL� ZDULDQWyZ� VáX*�FH� GR� VWHURZDQLD� Z\�ZLHWODQLHP� Z� WU\ELH

SURMHNWRZDQLD�]RVWDá\�UR]V]HU]RQH�]DUyZQR�GOD�U]XWX���'���EDUZQHJR�ZLGRNX�]�JyU\���'��MDN

UyZQLH*�GOD�ZLGRNX�SHUVSHNW\ZLF]QHJR����'��R�LNRQ
�3U]HNUyM��SDWU]�VWURQD������



:LGRNL

���

���35$&$�:�75<%,(�352-(.72:$1,$

���� 35=(*/�'

:�WU\ELH�SURMHNWRZDQLD�XU]�G]DQH�V��PLHV]NDQLD��:�W\P�FHOX�GR�G\VSR]\FML�MHVW�QLH]DOH*QLH�RG

JyUQHJR�� SR]LRPHJR� SDVND� QDU]
G]L�� GUXJL� GRGDWNRZ\� SR]LRP\� SDVHN� QDU]
G]L�� ]D� SRPRF�

NWyUHJR� PR*QD� GRNRQ\ZDü� VSHFMDOQ\FK� XVWDZLH�� GOD� DNWXDOQHJR� RNQD�� MDN� UyZQLH*� SLRQRZ\

SDVHN�QDU]
G]L��]D�SRPRF��NWyUHJR�PR*QD�SU]HSURZDG]Dü�RNUH�ORQH�F]\QQR�FL�GOD�Z\EUDQ\FK

RELHNWyZ� :� NROHMQ\P� XVW
SLH� RSLVDQH� ]RVWDQ�� Z� SLHUZV]HM� NROHMQR�FL� ZV]\VWNLH� LNRQ\� ]

GUXJLHJR�SDVND�QDU]
G]L��6WDQ� W\FK� LNRQ�RERZL�]XMH� W\ONR�Z�RGQLHVLHQLX�GR�DNWXDOQHJR�RNQD�

-H*HOL� SUDFXMHP\�ZL
F� ]� NLONRPD� RNQDPL�� WR� LNRQ\�PRJ�� VL
� ]PLHQLDü� SU]\� SU]HFKRG]HQLX� ]

MHGQHJR� RNQD� GR� GUXJLHJR�� ']L
NL� WHPX� LVWQLHMH� QS�� PR*OLZR�ü� SUDF\� QD� REUD]LH� Z� U]XFLH

SLRQRZ\P� L� UyZQROHJOH� QD� LQQ\P� REUD]LH�� D� WDN*H�Z� U]XFLH� SHUVSHNW\ZLF]Q\P��$NWXDOL]DFMD

SU]\�]PLDQLH�RELHNWyZ�QDVW
SXMH�ZH�ZV]\VWNLFK�RNQDFK�Z�WHQ�VSRVyE��*H�QS��VNXWNL�F]\QQR�FL

Z\NRQDQ\FK� Z� U]XFLH� GZXZ\PLDURZ\P�� PRJ�� E\ü� EH]SR�UHGQLR� NRQWURORZDQH� Z� U]XFLH

SHUVSHNW\ZLF]Q\P�

3R� XU]�G]HQLX� PLHV]NDQLD� Z� WU\ELH� SURMHNWRZDQLD� L� SU]\� SRQRZQ\P� SRZURFLH� GR� WU\EX

NRQVWUXNFML� Z� FHOX� GRNRQDQLD� MHV]F]H� SHZQ\FK� ]PLDQ� Z]JO
GQLH� X]XSHáQLH��� PR*QD� SU]H]

NOLNQL
FLH�LNRQ\� �Zá�F]\ü�OXE�Z\á�F]\ü�Z\�ZLHWODQLH�PHEORZDQLD�

���� :,'2.,

)XQNFMD� WD� ]RVWDáD� UR]V]HU]RQD� Z� $U&RQ�� Z� VWRVXQNX� GR� $U&RQ�� 2GSRZLHGQLH� LQIRUPDFMH

]QDMGXM��VL
�QD�VWURQLH�����
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:� WU\ELH� SURMHNWRZDQLD� LVWQLHM�� WU]\� ZDULDQW\� XPR*OLZLDM�FH� SU]HGVWDZLHQLH� SURMHNWX�� 6�� WR

PLDQRZLFLH���U]XW�GZXZ\PLDURZ\� ��U]XW�SLRQRZ\� �L�U]XW�SHUVSHNW\ZLF]Q\� ��3U]\�SUDF\

MHGQRF]H�QLH�]�NLONRPD�RNQDPL��PR*QD�Z�Uy*Q\FK�RNQDFK�VWRVRZDü�Uy*QH�URG]DMH�U]XWyZ�

������ �5]XW�SR]LRP\

:LGRN� U]XWX� SR]LRPHJR� Uy*QL� VL
� QLHNWyU\PL� GHWDODPL� RG� ZLGRNX� WHJR� U]XWX� Z� WU\ELH

NRQVWUXNFML��SDWU]�VWURQD�������:LGRF]QH�V��QD�QLP�ZV]\VWNLH��FLDQ\�L�HOHPHQW\�NRQVWUXNF\MQH�Z

WDNL� VDP� VSRVyE� MDN�Z�ZLGRNX� NRQVWUXNF\MQ\P�� -HG\QD� Uy*QLFD� SROHJD� QD� W\P�� *H�ZV]\VWNLH

HOHPHQW\� DNWXDOQHM� NRQG\JQDFML� V�� V]DUH�� SRQLHZD*� Z� WU\ELH� SURMHNWRZDQLD� QLH� PR*QD� LFK

SU]HFLH*� ]PLHQLDü�� 1DWRPLDVW� HOHPHQW\� Z\SRVD*HQLH� SUH]HQWRZDQH� V�� Z� SRVWDFL� ZLGRNX

NUHVNRZHJR�Z�NRORU]H�F]DUQ\P��:�SU]HFLZLH�VWZLH�GR�SR]RVWDá\FK�GZyFK� URG]DMyZ�U]XWDFK�

Z\EUDQH�RELHNW\�]D]QDF]DQH�V��QD�U]XFLH�SLRQRZ\P�]D�SRPRF��F]HUZRQHJR�NRQWXUX�L�]LHORQHJR

REU\VX�� 3U]\� REX� SR]RVWDá\FK� URG]DMDFK� U]XWyZ�� R]QDF]HQLH� QDVW
SXM
� ]D� SRPRF�� UDPNL

VHOHNF\MQHM��7HQ�URG]DM�U]XWX�QDGDMH�VL
�EDUG]R�GREU]H�GR�UR]PLHV]F]DQLD�RELHNWyZ�Z]JO
GHP

VLHELH� OXE� GR� LFK� GRNáDGQHJR� XPLHMVFDZLDQLD�� 2F]\ZLVW\P� MHVW�� *H� ]� QDWXU\� U]HF]\�

XPLHMVFDZLDQLH�Z�Z\VRNR�FL�MHVW�QLHFR�WUXGQLHMV]H��3RQLHZD*�RELHNW\�VSDGDM��]DZV]H�SU]HFLH*

GR� GRáX�� WR�Z�ZL
NV]R�FL� SU]\SDGNyZ� QLH�PXVLP\� VL
� WURV]F]\ü� R� XVWDOHQLH� LFK� SRáR*HQLD�Z

Z\VRNR�FL�

3RGF]DV�XU]�G]DQLD�PLHV]NDQLD�QLH�SRZLQQR�VL
�Ä]DSRPLQDüÄ�R�LVWQLHQLX�W\FK�WU]HFK�URG]DMyZ

U]XWyZ��:�SHZQ\FK�ZDUXQNDFK�PR*QD� áDWZLHM� SUDFRZDü�Z� U]XFLH� WHJR� URG]DMX� DQL*HOL� QS��Z

U]XFLH�SHUVSHNW\ZLF]Q\P�
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������ �5]XW�SLRQRZ\

:�U]XFLH�SLRQRZ\P�ZLGRF]QH�MHVW� WR�VDPR�FR�Z�U]XFLH�SR]LRP\P��]�W�� W\ONR�Uy*QLF���*H�W\P

UD]HP� Z� NRORUDFK�� W]Q�� PR*QD� ]REDF]\ü� SU]\NáDGRZR� ZV]\VWNLH� ZáD�FLZR�FL� SRGáyJ� L

HOHPHQWyZ� Z\SRVD*HQLD�� :� U]XFLH� SLRQRZ\P� SU]HGVWDZLDQD� MHVW� Z\á�F]QLH� DNWXDOQD

NRQG\JQDFMD�� :� SU]HFLZLH�VWZLH� GR� U]XWX� SR]LRPHJR�� U]XW� SLRQRZ\� SU]HGVWDZLD� ZLGRN

WUyMZ\PLDURZ\��QDZHW�MH*HOL�QLH�PR*QD�]REDF]\ü�EH]SR�UHGQLR�WU]HFLHJR�Z\PLDUX��Z\VRNR�FL��

3RPLPR� WHJR�PR*QD�SRGF]DV� XPLHMVFDZLDQD� RELHNWyZ�]D� SRPRF�� SUDZHJR� SU]\FLVNX�P\V]\�

WDN*H� ZSURZDG]Dü� Z\VRNR�ü�� 7HQ� VSRVyE� SUH]HQWDFML� U]XWX� PD� ZV]\VWNLH� ]DOHW\� U]XWX

SR]LRPHJR�SRá�F]RQH�]�PR*OLZR�FL��XPLHMVFDZLDQLD�RELHNWyZ�QD�RNUH�ORQHM�Z\VRNR�FL��QDZHW

MH*HOL� WR� XPLHMVFDZLDQLH� QLH� MHVW� EDUG]R� áDWZH�� 3U]HZD*QLH� GDMH� VL
� ]DXZD*\ü�� *H� RELHNW�� QS�

SRGF]DV�SU]HVXZDQLD�� ]QLND�SRG�VWRáHP�� -HVW� WR�]QDN� �ZLDGF]�F\�R� W\P��*H�Z\VRNR�ü�RELHNWX

]RVWDáD�(OH�QDVWDZLRQD�

:� SU]HFLZLH�VWZLH� GR� U]XWX� SR]LRPHJR�� PR*QD� Z� U]XFLH� SLRQRZ\P� VWRVRZDü� GR� REOLF]H�

PHWRG
�5D\WUDFLQJ��SDWU]�VWURQD������

������ �:LGRN�SHUVSHNW\ZLF]Q\

5]XW�SHUVSHNW\ZLF]Q\� MHVW�ZáD�QLH� W\P� U]XWHP�$U&RQ��1D�QLP�PR*QD�SU]HSURZDG]Dü�REFKyG

EXG\QNX�� GRZROQLH� XPLHMVFDZLDü� RELHNW\� L� VZRERGQLH� VL
� ÄZ\áDGRZ\ZDü³�� 5]XW

SHUVSHNW\ZLF]Q\� PD� W�� ]DOHW
�� *H� GDM�� VL
� Z� QLP� EDUG]R� GREU]H� ZSURZDG]Dü� SDUDPHWU\

GRW\F]�FH�Z\VRNR�FL�RUD]��*H�X]\VNXMH�VL
�QD�QLP�EDUG]R�GREUH�ZUD*HQLH�SU]HVWU]HQQH�Z�GDQ\P

PLHV]NDQLX��0D�RQ�MHGQDN�W��ZDG
��*H�XPLHMVFDZLDQLH�Z�Já
ERNR�FL�MHVW�QLHFR�WUXGQLHMV]H�L�Z

]ZL�]NX� ]� W\P� SRZLQQR� E\ü� RQR� UDF]HM� SU]HSURZDG]DQH� Z� U]XFLH� SLRQRZ\P� Z]JO
GQLH� Z

U]XFLH�SR]LRP\P��5]XW�SHUVSHNW\ZLF]Q\�MHVW�MHG\Q\P�U]XWHP��Z�NWyU\P�PR*QD�SU]HPLHV]F]Dü

VL
�Z�PLHV]NDQLX��'R� WHJR� FHOX� VáX*\� LNRQD� � �SDWU]� VWURQD������SRMDZLDM�FD� VL
� W\ONR�SU]\

U]XFLH� SHUVSHNW\ZLF]Q\P�� Z� GUXJLP� SR]LRP\P� SDVNX� QDU]
G]L�� $QDORJLF]QLH� MDN� Z� U]XFLH
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SLRQRZ\P��PR*QD�WH*�Z�U]XFLH�SHUVSHNW\ZLF]Q\P�GRNRQ\ZDü�QS��REOLF]DQLD�FLHQL�]D�SRPRF�

PHWRG\�5D\WUDFHU��SDWU]�VWURQD������

3RQL*V]D� LOXVWUDFMD�SU]HGVWDZLD� MHGHQ� L� WHQ� VDP�SURMHNW�Z� WU]HFK� Uy*Q\FK� U]XWDFK� �]D�SRPRF�

XV\WXRZDQ\FK�RERN�VLHELH�RNLHQ��

������ ���5]XW\�UR]V]HU]RQH�Z�$U&RQ�

$U&RQ�� RIHUXMH� Z� VWRVXQNX� GR� $U&RQ� PR*OLZR�ü� Z\ERUX� Uy*Q\FK� IRUP� SUH]HQWRZDQLD

SRV]F]HJyOQ\FK�U]XWyZ��:�W\P�FHOX�SU]HSURMHNWRZDQR�QLHFR�G]LDáDQLH� WU]HFK�LNRQ�SR]LRPHJR

SDVND�QDU]
G]L�QD�LNRQ\�ZDULDQWyZ�
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�������� ��� ���5]XW�SR]LRP\

3RGF]DV� JG\�Z�$U&RQ� LVWQLHMH� W\ONR� U]XW� SR]LRP\� ]� JyU\�� Z�$U&RQ��PR*QD� XVWDZLDü� U]XW\

WDN*H� ]� OHZHM�� ]� SUDZHM�� ]� JyU\�� ]� GRáX� MDN� UyZQLH*� ]� W\áX�� -H�OL� Z� WU\ELH� NRQVWUXNFML

]GHILQLRZDQR�MHGHQ�OXE�ZL
FHM�3U]HNURMyZ��SDWU]�VWURQD�������GRGDWNRZR�GR�Z\ERUX�E
G��WDN*H

ZLGRNL�SU]HNURMyZ��RJO�GDQH�IURQWDOQLH��]JRGQLH�]�NLHUXQNLHP�SU]HNURMX��

'OD�ND*GHJR�SU]HNURMX�PR*QD�]GHILQLRZDü�QD]Z
��RGUy*QLDM�F��JR�RG�SR]RVWDá\FK�SU]HNURMyZ�

1D]Z\� ZSURZDG]DQH� V�� Z� WU\ELH� SURMHNWRZDQLD� QD� SR]LRP\� SDVHN� QDU]
G]L� SR� Z\ERU]H

NWyUHJRNROZLHN� ]� SU]HNURMyZ��3RSU]H]� X*\FLH� WHM� OLVW\�PR*QD�Z\EUDü� SU]HNUyM�� NWyU\�PD� E\ü

Z\�ZLHWORQ\�Z�RNQLH�

:�FHOX�Z\ERUX�W\SX�U]XWX�QDOH*\�NOLNQ�ü�QD�SU]Há�F]QLN�ZDULDQWyZ�L�SU]\�ZFL�QL
W\P�OHZ\P

SU]\FLVNX�P\V]\�SU]HVXQ�ü�OHNNR�NXUVRU�Z�SUDZR��8ND*��VL
�QDVW
SXM�FH�SURSR]\FM
�

�

�������� ��� ���:LGRN�]�JyU\

:�$U&RQ��UR]V]HU]RQR�EDUZQ\�ZLGRN�]�JyU\�R�ZLGRNL��EDUZQ\�ZLGRN�]�OHZHM��EDUZQ\�ZLGRN

]�SUDZHM��EDUZQ\�ZLGRN�]�JyU\��EDUZQ\�ZLGRN�]�GRáX��MDN�UyZQLH*�EDUZQ\�ZLGRN�]�W\áX�

-H�OL� Z� WU\ELH� NRQVWUXNFML� ]GHILQLRZDQR� MHGHQ� OXE� ZL
FHM� 3U]HNURMyZ� �SDWU]� VWURQD� ����� �

GRGDWNRZR� GR� Z\ERUX� E
G�� WDN*H� ZLGRNL� SU]HNURMyZ�� RJO�GDQH� IURQWDOQLH� �]JRGQLH� ]

NLHUXQNLHP�SU]HNURMX��

3RGREQLH� MDN� GOD� U]XWyZ�� Z\EyU� SU]HNURMyZ� RGE\ZD� VL
� SRSU]H]� OLVW
� QD� GUXJLP� SR]LRP\P

SDVNX�QDU]
G]L�
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:�FHOX�Z\ERUX�W\SX�ZLGRNX�QDOH*\�NOLNQ�ü�QD�SU]Há�F]QLN�ZDULDQWyZ�L�SU]\�ZFL�QL
W\P�OHZ\P

SU]\FLVNX�P\V]\�SU]HVXQ�ü�OHNNR�NXUVRU�Z�SUDZR��8ND*��VL
�QDVW
SXM�FH�SURSR]\FM
�

�

�������� ��� ���:LGRN�SHUVSHNW\ZLF]Q\

:�$U&RQ��UR]V]HU]RQR�ZLGRN�SHUVSUHNW\ZLF]Q\�R�ZLGRN�SHUVSHNW\ZLF]Q\�]�SU]HNURMHP��-HVW

RQ� RIHURZDQ\� W\ONR� Z� SU]\SDGNX�� JG\� ]GHILQLRZDQR�Z� WU\ELH� NRQVWUXNFML� MHGHQ� E�G(� ZL
FHM

SU]HNURMyZ��:\�ZLHWODQLH�SROHJD�QD�SRND]DQLX�SU]HNURMRQHJR�EXG\QNX�SLRQRZ��Sá�V]F]\]Q��

SU]\�F]\P�REVHUZDWRU�QLH�PXVL�SDWU]Hü�]JRGQLH�]�NLHUXQNLHP�SU]HNURMX�

3RGREQLH�MDN�Z�U]XFLH�F]\�ZLGRNX�]�JyU\�QDOH*\�Z\EUDü�QD]Z
�SU]HNURMX�GR�]ZL]XDOL]RZDQLD

QD�OL�FLH�Z\ERUX�QD�GUXJLP��SR]LRP\P�SDVNX�QDU]
G]L�

$E\�Z\ZRáDü�ZL]XDOL]DFM
��QDOH*\�NOLNQ�ü�SU]Há�F]QLN�ZDULDQWyZ��SU]HVXQ�ü�NXUVRU�Z�SUDZR

SU]\�ZFL�QL
W\P�OHZ\P�NODZLV]X�P\V]\�L�Z\EUDü�MHGQ��]�PR*OLZR�FL��

3RQL*V]\�U\VXQHN�SUH]HQWXMH� WHQ�VDP�EXG\QHN�Z�U]XFLH�]�SUDZHM�RUD]�Z�EDUZQ\P�ZLGRNX�]

W\áX�
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3RQL*V]\� U\VXQHN� SRND]XMH� WHQ� VDP� EXG\QHN� Z� U]XFLH� SU]HNURMRZ\P�� EDUZQ\P� U]XFLH

SU]HNURMRZ\P�L�Z�SHUVSHNW\ZLF]Q\P�SU]HNURMX�
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:�RNQLH�W\P�XVWDOD�VL
�EDUZ
�WáD��NWyUD�PD�E\ü�X*\WD�Z�U]XFLH�SHUVSHNW\ZLF]Q\P�Z]JO
GQLH�Z

ZLGRNX�]�JyU\��'DQH�V��ZSURZDG]DQH�RGG]LHOQLH�GOD�SRU\�GQLD�']LH��L�1RF��:�W\P�FHOX�QDOH*\

NOLNQ�ü�ND*GRUD]RZR�XPLHV]F]RQ��RERN� LNRQ
�GHILQLXM���� L�Z\EUDü�Z�SRMDZLDM�F\P�VL
� RNQLH

GLDORJRZ\P� VWDQGDUGRZ�� EDUZ
�� 3RQDGWR� LVWQLHMH�PR*OLZR�ü� ]GHILQLRZDQLD�ZáDVQHM� EDUZ\�Z

VWDQGDUGRZ\P�RNQLH�:LQGRZV�

'R� ZSURZDG]DQLD� XVWDZLH�� WáD� LVWQLHMH� Z� $U&RQ� QDVW
SXM�FH� RNQR� GLDORJRZH�� GR� NWyUHJR

PR*QD�ZHM�ü�Z�QDVW
SXM�F\�VSRVyE�

• 3RSU]H]�NOLNQL
FLH�QD�LNRQ
�7áR����Z�RNQLH�GLDORJRZ\P�RSFML�SURMHNWyZ���NOLNQL
FLH�SUDZ\P

NODZLV]HP�LNRQ\� �OXE�Z\EyU�SXQNWX�2SFMH�SURMHNWX����Z�PHQX�3OLN��
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• $OWHUQDW\ZQLH�PR*QD�ZHM�ü� GR� RNQD� GLDORJRZHJR�� VáX*�FHJR� GR� QDVWDZLDQLD� WáD�� SRSU]H]

NOLNQL
FLH�SUDZ\P�NODZLV]HP�QD�MHGQHM�]�LNRQ �

:�REX�SU]\SDGNDFK�XND]XMH�VL
�QDVW
SXM�FH�RNQR�GLDORJRZH�

7R�RNQR�GLDORJRZH�VNáDGD� VL
� ]�GZyFK�]DNáDGHN�� MHGQHJR�GOD�:LGRN�G]LHQQ\� L� GUXJLHJR�GOD

:LGRN�QRFQ\��'R�REX�RNLHQ�SU]Há�F]QLNyZ�PRJ��E\ü�ZSURZDG]DQH�WDNLH�VDPH�ZDUWR�FL��SU]\

F]\P� QDVW
SXMH� RGSRZLHGQLH� SU]\SRU]�GNRZDQLH� GR� ZLGRNX� G]LHQQHJR� L� ZLGRNX� QRFQHJR�

=DUyZQR�SU]\�ZLGRNX�G]LHQQ\P�MDN�L�SU]\�ZLGRNX�QRFQ\P�PR*QD�Z\ELHUDü�SRPL
G]\�WU]HPD

DOWHUQDW\ZDPL�6WDáD�EDUZD�Z\JDV]DQLD��GZD�SR]LRP\�EDUZ\�L�REUD]�WáD�
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8*\ZDQH�Z� W\P� RNQLH� XVWDZLHQLH� QLH�PXVL� E\ü� MHGQRF]H�QLH� XVWDZLHQLHP� VWRVRZDQ\P� SU]\

Z\GUXNX�GDQHJR�U]XWX��0R*QD�MH�Z\EUDü�RGG]LHOQLH�Z�RSFMH�GUXNX��SDWU]�VWURQD������

3U]\�Z\EUDQLX�DOWHUQDW\Z\�6WDáD�EDUZD�Z\JDV]DQLD�FDáH�WáR�RNQD�U]XWX�SLRQRZHJR�Z]JO
GQLH

U]XWX�WUyMZ\PLDURZHJR�NDVRZDQH�MHVW�]D�SRPRF��VWDáHM�EDUZ\��3R�QDFL�QL
FLX�LNRQ\�GHILQLXM���

SRMDZLD� VL
� RNQR� GLDORJRZH�:LQGRZV� �Z\ERUX� EDUZ\��Z� NWyU\P�PR*QD� ]GHILQLRZDü�ZáDVQ�

EDUZ
�

$OWHUQDW\ZD� GZD� SR]LRP\� EDUZ\� SR]ZDOD� QD� GHILQLRZDQLH� GOD� ÄQLHEDÄ� L� ÄSLHNáDÄ� Uy*Q\FK

RGFLHQL� EDUZ\��:�FHOX� OHSV]HJR� ]UR]XPLHQLD�$U&RQ��SURVLP\� VRELH�Z\REUD]Lü�� *H� VWRLP\�Z

�URGNX�QLHVNR�F]HQLH�RJURPQHM�NXOL��NWyUHM�ELHJXQ�SyáQRFQ\��]HQLW��]QDMGXMH�VL
�EH]SR�UHGQLR

QDG�QDPL��D�MHM�ELHJXQ�SRáXGQLRZ\��QDGLU��EH]SR�UHGQLR�SRG�QDPL���1DGLU�MHVW�SUDZGRSRGREQLH

MHGQ\P�]H�VáyZ��R�NWyU\P�XF]\OL�P\�VL
�Z�V]NROH��DOH�FR�QDMPQLHM�RG����ODW�QLH�E\áR�X*\ZDQH�L

Z�]ZL�]NX�]�W\P�PR*HP\�MX*�MHJR�]QDF]HQLD�QLH�SDPL
WDü��QDP�VL
�WR�PLDQRZLFLH�SU]\WUDILáR��

3RF]�ZV]\� RG� ]HQLWX� WHM�Z\P\�ORQHM� NXOL� D*� GR� HNZDWRUD�PR*QD� UyZQRPLHUQLH� LQWHUSRORZDü

WHUD]�SRPL
G]\�GZRPD�VZRERGQLH�GHILQLRZDOQ\PL�EDUZDPL�� W]Q��*H�EDUZD� MHVW� UyZQRPLHUQLH

UR]G]LHODQD�SRPL
G]\�W\PL�GZRPD�SXQNWDPL��:�]DOH*QR�FL�RG�NLHUXQNX�Z�NWyU\P�VSRJO�GDP\�

ZLG]LP\�F]
�ü�WHJR�SR]LRPX�EDUZQHJR��7R�VDPR�RGQRVL�VL
�SDWU]�F�RG�HNZDWRUD�D*�GR�QDGLUX��=

SHZQR�FL��MDND�SR]LRP�EDUZ\�GOD�QLHED�E
G��VWRVRZDQH�Uy*QH�RGFLHQLH�Eá
NLWX��MDNR�EDUZ
�GOD

SLHNáD�]DOHFDP\�MDNR�EDUZ
�KRU\]RQWX���NRORU�EU�]RZ\��D�MDNR�EDUZ
�QDGLUX���NRORU�]LHORQ\�

2VWDWQL�� DOWHUQDW\Z�� SR]ZDODM�F�� QD� XNV]WDáWRZDQLH� WáD� MHVW� REUD]� WáD��:� SU]HFLZLH�VWZLH� GR

REX� SLHUZV]\FK� DOWHUQDW\Z�� SU]\� NWyU\FK� PRJ�� E\ü� X*\ZDQH� W\ONR� VWDáH� EDUZ\�� NWyUH� V�� Z

SRV]F]HJyOQ\FK�ZLHUV]DFK�QLH]PLHQQH��LFK�]DFKRZDQLH�MHVW�]XSHáQLH�LQQH�Z�REUD]LH�WáD��0R*QD

VWRVRZDü�WXWDM�MDNLNROZLHN�SOLN�:LQGRZV�%LWPDS��QS��ZLGRN�$OS�OXE�ZLGRN�SODFX�EXGRZ\��QD

WOH� NWyUHJR� PD� VWDQ�ü� SURMHNWRZDQ\� GRP�� :� WHQ� VSRVyE� G]L
NL� $U&RQ�� PR*QD� X]\VNDü

ZUD*HQLH��MDNLH�E
G]LH�RGGDZDá�QRZ\�GRP�QD�U]HF]\ZLVW\P�SODFX�EXGRZ\�

:\ELHUDM�F� GR� XNV]WDáWRZDQLD� WáD� REUD]� WáD�� PR*QD� RSUyF]� QD]Z\� SOLNX� REUD]X� ZSURZDG]Lü

MHV]F]H�LQQH�XVWDZLHQLD�

• SU]HELHJ�SRáR*HQLD�OLQLL�KRU\]RQWX�QD�REUD]LH�
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• N�W�ZLG]HQLD��SRG�NWyU\P�]DUHMHVWURZDQ\�]RVWDá�WHQ�REUD]�RUD]

• F]\�SRGF]DV�SU]HPLHV]F]DQLD�OXE�REUDFDQLD�VL
�REVHUZDWRUD��PD�VL
�UyZQLH*�SU]HPLHV]F]Dü

REUD]�WáD

.OLNQL
FLH� NODZLV]D� 3LHUZV]\� SODQ� VSRZRGXMH� RWZDUFLH� RNQD� GLDORJRZHJR� 3LHUZV]\� SODQ�

0R*QD�WX�RNUH�OLü�QS��ORJR�ZLGRF]QH�QD�ZLGRNX�]�JyU\�OXE�SHUVSHNW\ZLH�

������ 8VWDZLDQLH�OLQLL�KRU\]RQWX

3RGF]DV�áDGRZDQLD�GRZROQHJR�REUD]X�WáD��SOLNX�%03�:LQGRZV���$U&RQ�QLH�ZLH�MHV]F]H�F]\�QD

W\P�REUD]LH� ]QDMGXMH� VL
� OLQLD� KRU\]RQWX�� D� MH*HOL� WDN�� WR�Z� MDNLP�PLHMVFX� RQD� SU]HELHJD�� 7R

SRáR*HQLH�WU]HED�QDVWDZLü�ÄU
F]QLHÄ�SU]HVXZDM�F�SU]\FLVN�]QDMGXM�F\�VL
�SR�OHZHM�VWURQLH��RERN

RNQD�SRJO�GRZHJR��3RGF]DV�SU]HVXZDQLD�WHJR�SU]\FLVNX�Z�JyU
� L�Z�Gyá��PR*QD�]DXZD*\ü�MDN

QD�REUD]LH�SU]HVXZD�VL
�]QDF]QLN�KRU\]RQWX�RGSRZLHGQLR�Z�JyU
�OXE�Z�Gyá�

8PLHMVFRZLü� WHUD]� WHQ� VXZDN� Z� WDNLP� PLHMVFX�� DE\� OLQLD� KRU\]RQWX� QD� REUD]LH� GRNáDGQLH

SRNU\áD� VL
� ]� W\P� ]QDF]QLNLHP�� 8VWDZLHQLD� WH� V�� EDUG]R� ZD*QH�� SRQLHZD*� SU]\� UXFKRP\FK

REUD]DFK� WáD�� SR]ZDODM�� QD� GRNáDGQH� XV\WXRZDQLH� SRáR*HQLD� KRU\]RQWX� Z� VWRVXQNX� GR

RSUDFRZ\ZDQHJR� SURMHNWX�� 3DWU]�F�ZL
F� GRNáDGQLH� SR]LRPR� �MH*HOL� QS�� Z� RNQLH� GLDORJRZ\P

SUH]HQWDFML� �� SR� ZHM�FLX� GR� QLHJR� Z� Z\QLNX� NOLNQL
FLD� Z� SUDZR� QD� � −� XVWDZLRQR� N�W

SRFK\OHQLD�JáRZ\�UyZQ\���VWRSQL���ZyZF]DV�QDVWDZLRQ\�Z�WHM�FKZLOL�KRU\]RQW�REUD]X�WáD�E
G]LH

]QDMGRZDá�VL
�GRNáDGQLH�SR��URGNX�GDQHJR�U]XWX�

������ .�W�ZLG]HQLD�REUD]X�WáD

3RQL*HM� REUD]X� WáD� ]QDMGXMH� VL
� QDVW
SQ\� UHJXODWRU� VXZDNRZ\�� ]D� SRPRF�� NWyUHJR� PR*QD

QDVWDZLü�N�W�ZLG]HQLD��SRG�NWyU\P�]DUHMHVWURZDQ\�]RVWDá�REUD]� WáD��:DUWR�ü� WD�E
G]LH�RJyOQLH

SU]\MPRZDQD� W\ONR� V]DFXQNRZR�� FK\ED� *H� ]QDQ\� MHVW� RELHNW\Z� NDPHU\�� ]D� SRPRF�� NWyUHJR
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]GM
FLH�WR�]RVWDáR�Z\NRQDQH��,P�ZL
NV]D�RJQLVNRZD�WHJR�RELHNW\ZX��W\P�PQLHMV]\�E
G]LH�N�W�

SRG� NWyU\P� REUD]� ]RVWDá� ]DUHMHVWURZDQ\�� 3U]\� RELHNW\ZDFK� QDOH*\� VWRVRZDü� XVWDZLHQLH

ÄQRUPDOQHÄ������VWRSQL��OLF]ED�SR�SUDZHM�VWURQLH�VXZDND���3U]\�X*\ZDQLX�WHOHRELHNW\ZX��N�W�WHQ

E
G]LH�ZWHG\�RGSRZLHGQLR�PQLHMV]\��D�SU]\�RELHNW\ZLH�V]HURNRN�WQ\P���RGSRZLHGQLR�ZL
NV]\�

1DMOHSV]HM� QDGDM�� VL
� WDNLH� REUD]\� WáD�� NWyUH� ]RVWDá\� ]DUHMHVWURZDQH� ]D� SRPRF�� RELHNW\ZyZ

V]HURNRN�WQ\FK�� ,GHDáHP� E\áE\� REUD]� R� ���� VWRSQLDFK�� MDNL� QS�� PR*H� E\ü� ]DUHMHVWURZDQ\� ]D

SRPRF�� VSHFMDOQ\FK� NDPHU�� %
G]LH� PR*QD� ZyZF]DV� ]REDF]\ü� SRGF]DV� Z
GUyZNL� SR

PLHV]NDQLX�Z]JO
GQLH� SU]\� RJO�GDQLX� EXG\QNX�Z� NRáR�Z� WUDFLH� ÄORWX� RNU
*QHJRÄ� NRPSOHWQ\

REUD]�WáD�

3URVLP\�SDPL
WDü�R�W\P��*H�ZSURZDG]RQD�Z�W\P�PLHMVFX�ZDUWR�ü�N�WD�ZUD]�]�ZSURZDG]RQ\P

SROHP�ZLG]HQLD��RNUH�ODM�� IUDJPHQW�REUD]X�KRU\]RQWX�� MDNL�E
G]LH�ZLGRF]Q\�Z�GDQ\P�U]XFLH�

-H*HOL�QS��ZSURZDG]RQR�MDNR�ZDUWR�ü�N�WD����VWRSQL�GOD�REUD]X�WáD��L�SROH�ZLG]HQLD�WHJR�U]XWX

Z\QRVL����VWRSQL��WR�Z�NLHUXQNX�SR]LRP\P�SDWU]�F��ZLGRF]QD�E
G]LH�W\ONR�SRáRZD�REUD]X�WáD�

-H*HOL�QDWRPLDVW�SROH�ZLG]HQLD�Z\QRVL���WDN�VDPR�MDN�REUD]X�WáD������VWRSQL��WR�Z�ND*G\P�U]XFLH

ZLGRF]Q\�MHVW�FDá\�REUD]�WáD�

3RGF]DV� REUDFDQLD� DNWXDOQHJR� U]XWX� Z� OHZ�� OXE� SUDZ�� VWURQ
� Z� NRáR�� SU]\� RGSRZLHGQLP

XVWDZLHQLX�� REUD]� WáD� E
G]LH� VL
� UyZQLH*� SRUXV]Dá�� 0R*H� VL
� SU]\� W\P� ]GDU]\ü�� *H� REUD]� WáD

ÄVNR�F]\Ä�VL
��W]Q��*H�E
G]LH�PR*QD�VSRMU]Hü�]�SUDZHM�Z]JO
GQLH�OHZHM�VWURQ\�RERN�WHJR�REUD]X

WáD��=� WHJR�SRZRGX�$U&RQ��SRZWDU]D�REUD]� WáD�QD�ÄNR�FDFKÄ� ��SU]HGVWDZLDM�F�JR�QD�NR�FX�Z

SRVWDFL�RGELFLD�OXVWU]DQHJR��2GQRVL�VL
�WR�QLH�W\ONR�GR�OHZHJR�L�SUDZHJR�NUD�FD��DOH�GRW\F]\�WR

UyZQLH*�GROQHJR�L�JyUQHJR�SRáR*HQLD�

3R� Z\EUDQLX� GOD� REUD]X� WáD� N�WD� R� ZDUWR�FL� QS�� ��� VWRSQL�� L� GRNRQDQLD� REURWX� ZRNyá� RVL� ]D

SRPRF��LNRQ\� ���REUD]�WáD�SU]HPLH�FL�VL
�SU]HG�QDV]\PL�RF]\PD��������� ���UD]\��3DWU]�F�Z

NLHUXQNX�RVL�[��SDWU]\P\�]DZV]H�GRNáDGQLH�SRQDGWR�QD�VDP��URGHN�REUD]X�WáD�
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������ 5XFKRP\�REUD]�WáD

:V]\VWNLH� UR]ZD*DQLD� GRW\F]�FH� SU]HPLHV]F]DQLD� VL
� REUD]X� WáD�� SU]HSURZDG]RQH� Z

SRSU]HGQLP�RGFLQNX��RERZL�]XM��W\ONR�ZWHG\��JG\�]D]QDF]RQH�MHVW�WR�SROH��:�LQQ\P�Z\SDGNX�

REUD]�WáD�MHVW�FR�SUDZGD�WH*�SUH]HQWRZDQ\��DOH�SR]RVWDMH�RQ�QDGDO�QLHUXFKRP\��MH*HOL�]PLHQLDQ\

MHVW� N�W� ZLG]HQLD� QS�� SRGF]DV� Z
GUyZNL� ]D� SRPRF�� � WR� QDGDO� FL�JOH� SDWU]\P\� QD� �URGHN

REUD]X�WáD��$U&RQ��SRZL
NV]D�Z]JO
GQLH�]PQLHMV]D�REUD]�WáD�Z�WDNL�VSRVyE��*H�MHVW�RQ�]DZV]H

GRNáDGQLH�GRSDVRZDQ\�GR�DNWXDOQHJR�U]XWX�

:VND]yZND�� -H*HOL� VWRVXQHN� ERNyZ� DNWXDOQHJR� U]XWX� QLH� RGSRZLDGD� GDQHPX� VWRVXQNRZL

REUD]X� WáD�� WR�Z�SHZQ\FK�ZDUXQNDFK�� F]
�ü�REUD]X� WáD� ]RVWDMH�RGFL
WD�� FHOHP�XQLNQL
FLD� MHJR

]QLHNV]WDáFHQLD�

1LHUXFKRP\� REUD]� WáD� PR*H� E\ü� Z\NRU]\VWDQ\� Z� FHOX� QS�� XV\WXRZDQLD� SURMHNWRZDQHJR

EXG\QNX�Z� SU]HUZLH� Z� ]DEXGRZLH��:� W\P� FHOX� áDGXMHP\� RGSRZLHGQL� REUD]� WáD�� Z\á�F]DP\

UXFKRP\�L�QDVWDZLDP\�WHUD]�SRáR*HQLH�REVHUZDWRUD�L�Z\FLQHN�REUD]X�WUyMZ\PLDURZHJR�U]XWX�Z

WHQ�VSRVyE��DE\�EXG\QHN�GRNáDGQLH�SDVRZDá�GR�*�GDQHJR�Z\FLQND��3URVLP\�SDPL
WDü�R�W\P��*H

]PLDQD� VWDQRZLVND� REVHUZDWRUD� RUD]� VNDORZDQLH�� SRQRZQLH� ]PLHQL�� WR� XVWDZLHQLH�� 7HQ� FDá\

SURFHV�GRSDVRZ\ZDQLD�REVHUZDFML�GR�REUD]X�WáD�Z\PDJD�QLHFR�üZLF]H��L�ZSUDZ\�

3RGREQLH� MDN� ZL
NV]R�ü� LQQ\FK� RNLHQ� GLDORJRZ\FK� ]� $U&RQ� Z]JO�� $U&RQ��� WDN*H� RNQR

GLDORJRZH� GR� NV]WDáWRZDQLD� WáD� Z\SRVD*RQH� MHVW� Z� LNRQ
� MDNR� VWDQGDUG�� 3R� MHM� ZFL�QL
FLX�

VWRVRZDQH�E
G��GR�ZV]\VWNLFK�QRZ\FK�SURMHNWyZ��ZSURZDG]RQH�WXWDM�XVWDZLHQLD�

:VND]yZND��-H*HOL�REUD]�SU]HWZDU]DQ\�MHVW�]D�SRPRF��PHWRG\��5D\WUDFLQJ�D�QD�QDV]HM�VFHQLH

Z\VW
SXM��SáDV]F]\]Q\�OXVWU]DQH��WR�QD�W\FK�SáDV]F]\]QDFK�RGELMD�VL
�WDN*H�QDVWDZLRQH�WáR��R�LOH

QLH� V�� RQH� SU]\NU\WH� F]\P�� LQQ\P�� :� SU]HFLZLH�VWZLH� GR� WHJR�� QLH� QDVW
SXMH� MHGQDN

Ä]DFLHQLHQLHÄ�REUD]X�WáD�
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$QDORJLF]QLH� GR� REUD]yZ� WáD� PR*QD� Z� SURJUDPLH� $U&RQ� Z� ZLGRNDFK� SHUVSHNW\ZLF]Q\FK

Z]JO
GQLH�Z�ZLGRNDFK�]�JyU\�QDNáDGDü�REUD]\�QD�U\VXQHN��:�W\P�FHOX�Z�RNQLH�GLDORJRZ\P

7áR�Z\EUDü�SU]\FLVN�3LHUZV]\�SODQ� ��:\ZRá\ZDQH� MHVW�QDVW
SQH�RNQR�GLDORJRZH

3LHUZV]\�SODQ��JG]LH�PR*QD�RNUH�OLü�URG]DM�REUD]X�L�MHJR�FHFK\�

:�SU]HFLZLH�VWZLH�GR�REUD]X� WáD� REUD]� QDNá�GDQ\�QLH�PR*H� E\ü� SU]HVXZDQ\�� -HVW� RQ� ]DZV]H

ZLGRF]Q\� L� QLH� PR*H� E\ü� QLF]\P� SU]HVáRQL
W\�� =DVDGQLF]R� REUD]� QDNáDGDQ\� MHVW� áDGRZDQ\P

SOLNLHP�%03��:LHONR�ü�ELWPDS\�SU]HMPRZDQD� MHVW�Z�VNDOL��� ����� FR�R]QDF]D��*H� MHGHQ�SLNVHO

ELWPDS\� RGSRZLDGD� MHGQHPX� SLNVORZL� HNUDQX�� 7DN*H� SR� ]PLDQLH� ZLHONR�FL� RNQD� GOD� REUD]X

QDNáDGDQHJR�]DFKRZDQD�MHVW�SRF]�WNRZD�ZLHONR�ü�

3LHUZV]\�SODQ�QDGDMH�VL
� ]QDNRPLFLH�GR�XPLHV]F]DQLD� ORJR� ILUP\� MDNR�HW\NLHW\�QD� U\VXQNDFK�

0R*H� WH*� VáX*\ü� GR� SUH]HQWRZDQLD�Z�GáX*V]HM� VHNZHQFML� U\VXQNyZ� WDNLFK� VDP\FK� LQIRUPDFML

GRW\F]�F\FK�QS��QD]Z\�L�RSLVX�EXG\QNX�
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2EUD]�WáD�PR*QD�Z\NRU]\VW\ZDü�Z�VSHFMDOQ\FK�ZLGRNDFK�GR�VZRLVWHJR�IRWRPRQWD*X��ZNOHMDM�F

U\VXQHN�RELHNWX�F]\�JUXS\�RELHNWyZ��3R]ZDOD�WR�Z\UHWXV]RZDü�ZLGRN�EXG\QNX�ZSURZDG]DM�F

U\VXQHN�*\ZRSáRWX�

:VND]yZND�� -H�OL� REUD]� QDNáDGDQ\�SRZLQLHQ� ]DZLHUDü� SROD� SU]H]URF]\VWH��PXV]�� E\ü� RQH�Z

NRORU]H�F]DUQ\P�

������ 2NQR�GLDORJRZH�3LHUZV]\�SODQ

�

:�RNQLH�W\P�PR*QD�]GHF\GRZDü��F]\�REUD]�PD�E\ü�QDNOHMRQ\�QD�U\VXQHN��SRSU]H]�Zá�F]HQLH

RSFML�3LHUZV]\�SODQ��-H�OL�RSFMD�MHVW�Z\á�F]RQD��SR]RVWDáH�RSFMH�V��Z\V]DU]RQH�

:� SROX� 3OLN� QDOH*\� ZSURZDG]Lü� QD]Z
� SOLNX� ELWPDS\�� $OWHUQDW\ZQLH� X*\ZDM�F� SU]\FLVNX

SU]HJO�GDM����PR*QD�RGQDOH(ü�QD�G\VNX�ZáD�FLZ\�NDWDORJ�L�ZVND]Dü�SOLN�
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�������� 2EV]DU�3RáR*HQLH�SR]LRPR

�:�REV]DU]H� W\P�XVWDODQH� MHVW� VSRVyE�XPLHV]F]HQLD�REUD]X� WáD�Z�NLHUXQNX�SR]LRP\P��0R*QD

GRNRQDü�Z\ERUX�PL
G]\�RSFMDPL�SR]LRPR�]�OHZHM��]�SUDZHM�OXE�V\PHWU\F]QLH�

:�SROX�3U]HVXQL
FLH�PR*QD�SU]HVXQ�ü�REUD]� WáD�Z]JO
GHP�QDUR*QLND�R�GRZROQ�� LOR�ü�SLNVOL�

:DUWR�ü�ZL
NV]D�RG���SRZRGXMH�SU]HVXQL
FLH�REUD]X�Z�SUDZR��ZDUWR�ü�PQLHMV]D�RG���±�Z�OHZR�

�������� 2EV]DU�3RáR*HQLH�3LRQRZR

:�REV]DU]H�W\P�XVWDODQH�MHVW�VSRVyE�XPLHV]F]HQLD�REUD]X�WáD�Z�NLHUXQNX�SLRQRZ\P�QD�HNUDQLH�

0R*QD�GRNRQDü�Z\ERUX�PL
G]\�RSFMDPL�SLRQRZR�X�GRáX��X�JyU\�OXE�V\PHWU\F]QLH�

:�SROX�3U]HVXQL
FLH�PR*QD�SU]HVXQ�ü�REUD]� WáD�Z]JO
GHP�QDUR*QLND�R�GRZROQ�� LOR�ü�SLNVOL�

:DUWR�ü�ZL
NV]D�RG���SRZRGXMH�SU]HVXQL
FLH�REUD]X�GR�JyU\��ZDUWR�ü�PQLHMV]D�RG���±�GR�GRáX�

���� �:<%,(5$1,(�63262%8�35(=(17$&-,

�=D�SRPRF��WHJR�SU]Há�F]QLND�ZDULDQWyZ��PR*QD�Z\EUDü�MHGHQ�]�F]WHUHFK�VSRVREyZ�SUH]HQWDFML�

ZHGáXJ�NWyUHJR�]DSUH]HQWRZDQ\�PD�E\ü�RSUDFRZ\ZDQ\�SURMHNW�Z�RNQLH�SRJO�GRZ\P��7D�LNRQD

SRMDZLD� VL
� W\ONR� SU]\� VSRVREDFK� SUH]HQWDFML� Z� U]XFLH� SLRQRZ\P� L� SHUVSHNW\ZLF]Q\P�� 3U]\

U]XFLH�SR]LRP\P��WD�LNRQD�QLH�Z\VW
SXMH�

)XQNFMD� SUH]HQWDFML� PD� W\ONR� MHGHQ� SU]Há�F]QLN� ZDULDQWyZ�� ]D]QDF]RQ\� ]D� SRPRF�� F]DUQHJR

QDUR*QLND�X�GRáX�SR�SUDZHM�VWURQLH�LNRQ\��:�Z\QLNX�SU]HFL�JQL
FLD�P\V]\�]�ZFL�QL
W\P�OHZ\P

MHM� SU]\FLVNLHP� GR� RNQD� SRJO�GRZHJR�� PR*QD� QDVW
SQLH� Z\EUDü�� Z� Z\�ZLHWODQ\P� WDP

SRGPHQX�� *�GDQ\� VSRVyE� SUH]HQWDFML�� SU]HVXZDM�F� NXUVRU� QD� MHGHQ� ]H� VSRVREyZ�SUH]HQWDFML� L

]ZDOQLDM�F�QDVW
SQLH�SU]\FLVN�P\V]\��,QIRUPDFMD�GRW\F]�FD�GDQHJR�ZDULDQWX��Z\�ZLHWODQD�MHVW

Z�ZLHUV]X�VWDWXVX�X�GRáX�HNUDQX��)�GDQ\�VSRVyE�SUH]HQWDFML�SRMDZLD�VL
�ZWHG\�Z�SRVWDFL�LNRQ\

WHJR�SDVND�QDU]
G]L�
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3R�Z\EUDQLX�MHGQHJR�]H�VSRVREyZ�SUH]HQWDFML��QDVW
SXMH�QDW\FKPLDVWRZH�GRSDVRZDQLH�U]XWX�Z

DNWXDOQ\P�RNQLH��3RV]F]HJyOQH�VSRVRE\�SUH]HQWDFML�E
G��Z�VNUyFLH�RSLVDQH�SRQL*HM�

������ �3UH]HQWDFMD�Z�SRVWDFL�PRGHOX�VLDWNRZHJR

�7HQ� VSRVyE� SUH]HQWDFML� SU]HGVWDZLD� W\ONR� NRQWXU\� SU]HGPLRWyZ� MDN� UyZQLH*� ]DU\V� PXUyZ�

RNLHQ�L�GU]ZL��%DUZ\�W\FK�NRQWXUyZ�RGSRZLDGDM��Z�SU]\EOL*HQLX�W\P�Z�MDNLFK�SUH]HQWRZDQH�V�

GDQH� RELHNW\�� -H*HOL� SU]\NáDGRZR�Z\NRQDQR�PRGHO� VLDWNRZ\� QLHELHVNLHM� VRI\�� WR� MHM� NRQWXU\

ZLGRF]QH�E
G��MDNR�QLHELHVNLH�OLQLH�

0RGHO�VLDWNRZ\�MHVW�QDMV]\EV]\P�]�SR�UyG�ZV]\VWNLFK�F]WHUHFK�VSRVREyZ�SUH]HQWDFML�SRGF]DV

RSUDFRZ\ZDQLD�SURMHNWX�

������ �3UH]HQWDFMD�EDUZQD�EH]�WHNVWXU\

�3U]\� W\P� VSRVRELH� SUH]HQWDFML�� SURJUDP� Z\NRU]\VWXMH� QLH]PLHQQ�� EDUZ
� GOD� ND*GHM

SáDV]F]\]Q\�� -H*HOL� WH� SáDV]F]\]Q\� SRNU\WH� V�� WHNVWXU��� WR� EDUZD� WD� Z\QLND� ]H� �UHGQLHM

ZV]\VWNLFK�EDUZ� WHNVWXU\� LFK�SáDV]F]\]Q�� -H*HOL� QS�� SU]HGVWDZLRQR�ZVSRPLQDQ�� MX*� QLHELHVN�

VRI
�]�Z]RUHP�MDVQR�L�FLHPQR�QLHELHVNLP��WR�SáDV]F]\]Q\�VRI\�SRMDZL��VL
�Z�MHGQ\P�NRORU]H���R

RGFLHQLX��UHGQLR�QLHELHVNLP�

6SRVyE� SUH]HQWDFML�%DUZQLH� EH]� WHNVWXU\� MHVW� QLHFR� ZROQLHMV]\� RG�PRGHOX� VLDWNRZHJR� DOH

]QDF]QLH�V]\EV]D�RG�VSRVREX�%DUZQLH�]�WHNVWXU��

������ �3UH]HQWDFMD�EDUZQD�]�WHNVWXU����UHGQLHM�MDNR�FL��L�EDUZQD�]�WHNVWXU���R

Z\VRNLHM�MDNR�FL�

�7D�GZD�VSRVRE\�SUH]HQWDFML�SU]HGVWDZLDM��SU]HGPLRW\�]�LFK�]GHILQLRZDQ\PL�WHNVWXUDPL��1DV]D

QLHELHVND�VRID��SRMDZL�VL
�ZL
F�]�MDVQR��L�FLHPQRQLHELHVNLP�Z]RUHP�
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=D� SRPRF�� W\FK� EDUZQ\FK� VSRVREyZ� SUH]HQWDFML��PR*QD� JHQHURZDü�ZLGRNL� U]XWyZ�� NWyUH� V�

QDMEDUG]LHM�]EOL*RQH�GR�U]HF]\ZLVWR�FL�

3HZQD� Uy*QLF�� LVWQLHMH� W\ONR� Z� MDNR�FL� REX� VSRVREyZ� SUH]HQWDFML�� 0R*H� VL
� ]GDU]\ü�� *H� Z

SHZQ\FK� ZDUXQNDFK� EDUZD� �FLDQ� R� GX*HM� SRZLHU]FKQL� SU]\� Zá�F]HQLX� EDUZQLH� ]� WHNVWXU�

��UHGQLD�MDNR�ü��QLH�E
G]LH�UyZQRPLHUQLH�UR]áR*RQD��SRGF]DV�JG\�SU]\�RELHNWDFK�Uy*QLFD�WD�QLH

E
G]LH� Z\VW
SRZDáD�� 7D� Uy*QLFD� E
G]LH� MHGQDN*H� ZLGRF]QD� Z\UD(QLH� W\ONR� ZWHG\�� MH*HOL� Z

Z\QLNX�NOLNQL
FLD�QD� �QDVW�SL�SU]Há�F]HQLH�QD�ZLGRN�Z�QRF\��SDWU]�VWURQD������

1DVW
SQD� Uy*QLFD� Z\VW
SXMH� SU]\� SU
GNR�FL� SUH]HQWDFML�� SU]\� F]\P� RVWDWQLR� Z\PLHQLRQH

VSRVRE\��QLH�PRJ��E\ü�WDN�V]\ENLH�MDN�Z\PLHQLRQH�GZD�SLHUZV]H���]H�Z]JO
GX�QD�Z\PDJDQ\

GáXJL� Z]JO
GQLH� QDZHW� EDUG]R� GáXJL� F]DV� LFK� SU]HWZDU]DQLD�� 3U]\� NRU]\VWDQLX� ]� NRPSXWHUD

00;� �SDWU]� VWURQD� ����� �� QLH� Z\VW
SXMH� MX*� Uy*QLFD� SU
GNR�FL�� SRPL
G]\� W\PL� GZRPD

VSRVREDPL� SUH]HQWDFML� WM�� EDUZQLH� ]� WHNVWXU�� �R� Z\VRNLHM� MDNR�FL�� L� EDUZQLH� ]� WHNVWXU�

��UHGQLD�MDNR�ü���:WHG\�QDOH*\�Z�ND*G\P�SU]\SDGNX�VWRVRZDü�VSRVyE�SUH]HQWDFML�]�EDUZQLH�]

WHNVWXU���R�Z\VRNLHM�MDNR�FL���FHOHP�X]\VNDQLD�QDMZ\*V]HM�MDNR�FL�RSUDFRZ\ZDQ\FK�U]XWyZ�

������ � ��� �3UH]HQWDFMD�Z�SRVWDFL�PRGHOX�VLDWNRZHJR�]�XNU\W\PL�NUDZ
G]LDPL

�3U]\� W\P� VSRVRELH� SUH]HQWDFML� SU]HGVWDZLDQLH� V�� W\ONR� NRQWXU\� SU]HGPLRWyZ� MDN� UyZQLH*

PXUyZ�� RNLHQ� L� GU]ZL�� SU]\� F]\P�GRGDWNRZR�Z� VWRVXQNX� GR� ÄQRUPDOQHMÄ� SUH]HQWDFML�PRGHOX

VLDWNRZHJR�� SáDV]F]\]Q\� ]QDMGXM�FH� VL
� Já
ELHM�� ZHZQ�WU]� NRQWXUyZ� V�� ]DNU\ZDQH�� %DUZD

SUH]HQWRZDQ\FK�NRQWXUyZ�MHVW�]DZV]H�F]DUQD��D�SáDV]F]\]Q\�ZHZQ�WU]�NRQWXUyZ�V��]DZV]H�Z

NRORU]H�ELDá\P�

������ ��� �3UH]HQWDFMD�Z�SRVWDFL�PRGHOX�VLDWNRZHJR�]�XNU\W\PL�NUDZ
G]LDPL

�3RGF]DV�JG\�Z�SUH]HQWDFML�ÄMDNR�PRGHO�VLDWNRZ\Ä�XNU\ZDQLH�SROHJD�QD�HIHNFLH��Z\QLNDM�F\P�]

WHJR��*H�SRZLHU]FKQLH�V��Z\SHáQLRQH�QD�ELDáR�D�NUDZ
G]LH�V��F]DUQH��Z�W\P�URG]DMX�SUH]HQWDFML
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XNU\ZDQLH� REOLF]RQH� MHVW� EDUG]R� GRNáDGQLH�� :SUDZG]LH� SURFHGXUD� SR]ZDOD� X]\VNDü� HIHNW\

Z\*V]HM�MDNR�FL�DOH�RGE\ZD�VL
�WR�NRV]WHP�GáX*V]HM�SUDF\�NRPSXWHUD�

������ � ���5D\WUDFLQJ

�1LH�SR]ZyOP\�QD�WR��DE\�WR�SRM
FLH�QDV�]DVWUDV]\áR��5D\WUDFLQJ�Z�$U&RQ�R]QDF]D�]DVDGQLF]R

QLF� LQQHJR� MDN� NOLNQL
FLH� MHGQHM� LNRQ\� L� RGF]HNDQLH� QD� Z\QLN�� 3U]HG� SU]\VW�SLHQLHP� GR

V]F]HJyáRZHJR� Z\MD�QLDQLD� WHM� PHWRG\�� WU]HED� SRGDü� NLOND� ZSURZDG]DM�F\FK� VáyZ� QD� WHPDW

5D\WUDFLQJ�

5D\WUDFLQJ� MHVW�PHWRG��� ]D� SRPRF�� NWyUHM� PR*QD� VWRVXQNRZR� GRNáDGQLH� V\PXORZDü�ZDUXQNL

R�ZLHWOHQLD� GDQHM� VFHQ\�� NRU]\VWDM�F� ]� NRPSXWHUD�� :� SU]HFLZLH�VWZLH� GR� ÄQRUPDOQHJRÄ

R�ZLHWOHQLD�L�SUH]HQWDFML�]D�SRPRF��$U&RQ��PRJ��E\ü�WXWDM�WDN*H�V\PXORZDQH�FLHQLH��RGELFLD�L

]DáDPDQLD� �ZLDWáD�� :DG�� PHWRG\� 5D\WUDFLQJ� MHVW� Z� SRUyZQDQLX� GR� ÄQRUPDOQHMÄ� SUH]HQWDFML�

]QDF]QLH� GáX*V]\� F]DV� SU]HWZDU]DQLD�� -H*HOL� QRUPDOQD� SUH]HQWDFMD� RGE\ZD� VL
� WDN� V]\ENR�� *H

SUDZLH� Sá\QQLH� PR*HP\� Z
GURZDü� SR� QDV]\P�PLHV]NDQLX�� WR� F]DV� QD� SU]HWZRU]HQLH� REUD]X

5D\WUDFLQJ� PR*H� Z\QRVLü� RG� NLOND� PLQXW� GR� QDZHW� NLONX� JRG]LQ�� %DUG]R� UHDOLVW\F]QD

SUH]HQWDFMD�GDQHM�VFHQ\��MHVW�SRZRGHP��GOD�NWyUHJR�MHVWH�P\�Z�VWDQLH�SRJRG]Lü�VL
�]�W��ZDG��

=H�Z]JO
GX�QD�WR��*H�5D\WUDFLQJ�EDUG]R�GRNáDGQLH�V\PXOXMH�HIHNW�R�ZLHWOHQLD��GX*H�]QDF]HQLH

PD� XPLHMVFRZLHQLH� L� MDVQR�ü� (UyGHá� �ZLDWáD� QD� QDV]HM� VFHQLH�� 3RGREQLH� MDN� SRGF]DV

IRWRJUDIRZDQLD�� PR*QD� SRSU]H]� RGSRZLHGQLH� XV\WXRZDQLH� (UyGHá� �ZLDWáD�� RVL�JQ�ü� HIHNW

VSHFMDOQHJR� QDVWURMX��0R*QD� WDN*H� REUD]� SU]H�ZLHWOLü�Z]JO
GQLH� QLH� GR�ZLHWOLü�� VWRVXM�F� ]E\W

GX*R� OXE� ]E\W� PDáR�� ]D� MDVQ\FK� Z]JO
GQLH� ]D� FLHPQ\FK�� (UyGHá� �ZLDWáD�� :� W\P� PLHMVFX

SRWU]HEQH�MHVW�Z�SHZQHM�PLHU]H�RNUH�ORQH�GR�ZLDGF]HQLH��NWyUH�G]L
NL�SURVWRFLH�REVáXJL�$U&RQ

PR*QD�]GRE\ü�EDUG]R�V]\ENR�L�Z�G]LHFLQQLH�áDWZ\�VSRVyE��1LH�WU]HED�PLHü�*DGQ\FK�REDZ�SU]\

XPLHMVFDZLDQLX� ODPS� Z� Uy*Q\FK� PLHMVFDFK� REUD]X�5D\WUDFLQJ�� Z� NWyU\FK� PRJ�� RND]Dü� VL


QLHSRWU]HEQH���SRGREQLH�SU]HFLH*�SRVW
SXMH�IRWRJUDI��DE\�Z�VZ\P�DWHOLHU��X]\VNDü�MDN�QDMOHSV]\

HIHNW�SU]\�GDQHM�VFHQLH�
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�������� �3U]H��L�QLHGR�ZLHWOHQLD�Z�$U&RQ

�3RGREQLH� MDNR� SRGF]DV� QRUPDOQHJR� IRWRJUDIRZDQLD� PR*H� VL
� áDWZR� ]GDU]\ü�� SU]H�ZLHWOHQLH

Z]JO
GQLH� QLHGR�ZLHWOHQLH� RNUH�ORQHM� VFHQ\�� &HOHP� XQLNQL
FLD� WHJR� QLHSR*�GDQHJR� HIHNWX�

QDOH*\� SU]HVWU]HJDü� SRQL*V]\FK� ZVND]yZHN�� XZDUXQNRZDQ\� ]DVDG�� G]LDáDQLD�� $U&RQ� QLH

SUH]HQWXMH� QLJG\� SáDV]F]\]Q� WHNVWXURZDQ\FK� MD�QLHM�� RG� LFK� SLHUZRWQHM� WHNVWXU\�� -H*HOL

VWRVRZDQD� MHVW� MDVQRV]DUD� WHNVWXUD�� WR� RGSRZLHGQLR� WHNVWXURZDQH� SáDV]F]\]Q\� QLH� E
G�� QLJG\

Z\JO�GDá\�MD�QLHM�QL*�MDVQR�V]DUR���QLH]DOH*QLH�RG�OLF]E\�(UyGHá��ZLDWáD�Z\NRU]\VWDQ\FK�GR�WHM

VFHQ\��-H*HOL�QD�MDVQRV]DUHM�SáDV]F]\(QLH�SRVWDZLRQH�]RVWDQLH�NU]HVáR�� WR�PR*H�VL
�]GDU]\ü��*H

SRPLPR� ÄRGVXQL
FLDÄ� (UyGHá� �ZLDWáD�� SRG� ZSá\ZHP� NWyU\FK� NU]HVáR� WR� U]XFD� VZyM� FLH��

SáDV]F]\]QD�WD�QDGDO�E
G]LH�MHV]F]H�SU]H�ZLHWORQD��(IHNW�WHJR�MHVW�WDNL��*H�FLH��MHVW�QLHZLGRF]Q\�

SRQLHZD*� WD� SáDV]F]\]QD� QDGDO� MHVW� SU]H�ZLHWORQD�� &HOHP� XQLNQL
FLD� WHJR� HIHNWX� QDOH*\

SRVW
SRZDü�Z�SRQL*HM�RSLVDQ\�VSRVyE�

3U]\� QRUPDOQ\P� VSRVRELH� SUH]HQWDFML� QDOH*\� NOLNQ�ü� SR� SUDZHM� VWURQLH� QD� LNRQ
� �

3RMDZLDM�F\�VL
�Z�RWZLHUDM�F\P�VL
�WHUD]�RNQLH��UHJXODWRU�MDVQR�FL�PXVL�E\ü�QDVWDZLRQ\�Z�WHQ

VSRVyE��DE\�QDV]D�VFHQD�SU]\�DNWXDOQ\P�R�ZLHWOHQLX��]DF]\QDáD�VL
�Z�W\P�PRPHQFLH��FLHPQLDü�

:� RGQLHVLHQLX� GR� V]DUHM� SáDV]F]\]Q\� SU]\NáDGRZHM� R]QDF]D� WR�� *H� RG� WHM� FKZLOL� ]DF]\QD� VL


VWDZDü�RQD��EDUG]LHM�FLHPQRV]DUD��3U]\�Z\NRU]\VWDQLX�SáDV]F]\]Q\�GHPRQVWUDF\MQHM�PR*QD�Z

EDUG]R�SURVW\�VSRVyE�GRNRQDü�SUHF\]\MQHM�UHJXODFML��3RWZLHUG]DM�F�WHUD]�WR�RNQR�GLDORJRZH�]D

SRPRF��2.���PR*HP\�SU]\M�ü��*H�ZDUXQNL�R�ZLHWOHQLRZH�V��QDVWDZLRQH�Z�RSW\PDOQ\�VSRVyE�

8UXFKRPLü�WHUD]�5D\WUDFHU�SU]H]�NOLNQL
FLH�LNRQ\� �L�RF]HNLZDQ\�FLH��VWDQLH�VL
�ZLGRF]Q\�QD

V]DUHM�SáDV]F]\(QLH�

�������� :áD�FLZ\�5D\WUDFLQJ

�3R�R�ZLHWOHQLX�GDQHM�VFHQ\�Z�RSW\PDOQ\�VSRVyE�L�SR�NOLNQL
FLX�LNRQ\� ���$U&RQ�UR]SRF]QLH

QDMSLHUZ� ]JUXEQH� SU]HWZDU]DQLH� WHM� VFHQ\�� D� QDVW
SQLH� SUHF\]\MQH� ]D� SRPRF�� PHWRG\
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5D\WUDFLQJ��7DNLH�VWRSQLRZH�SRGHM�FLH�Z�FHOX�X]\VNDQLD�GRNáDGQHJR�Z\QLNX��PD�W��]DOHW
��*H

SURFHV�5D\WUDFLQJ�PR*QD�SU]HUZDü�MHV]F]H�Z�VWDGLXP�SRF]�WNRZ\P��DE\�QS��GRNRQDü�QRZHJR

XVWDZLHQLD� MDVQR�FL� OXE� SU]HPLH�FLü� RELHNW\� QD� GDQHM� VFHQLH�� -H*HOL� Z\QLN� X]QDQ\� MDNR

]DGDZDODM�F\�� WR� QDOH*\� WHUD]� SR� SURVWX� RGF]HNDü� GR� PRPHQWX� FDáNRZLWHJR� SU]HWZRU]HQLD

REUD]X��0R*H�WR�WUZDü��Z�]DOH*QR�FL�RG�UR]G]LHOF]R�FL�L�VNRPSOLNRZDQLD�GDQHM�VFHQ\��RG�NLONX

VHNXQG� D*� GR� ZLHOX� JRG]LQ�� 6NRPSOLNRZDQD� VFHQD� R]QDF]D� Z� W\P� Z\SDGNX� LOR�ü

]DVWRVRZDQ\FK� (UyGHá� �ZLDWáD� RUD]� LOR�ü� RELHNWyZ�� D� VSHFMDOQLH� LOH� ]� W\FK� RELHNWyZ� MHVW

SU]H(URF]\VW\FK�OXE�OXVWU]DQ\FK�Z]JO
GHP�ZLGRF]QHM�SáDV]F]\]Q\�SUH]HQWRZDQHJR�REUD]X�

6]F]HJyOQLH�WDNLH�SáDV]F]\]Q\��NWyUH�MHGQRF]H�QLH�R�ZLHWODQH�V��]D�SRPRF��GX*HM�OLF]E\�ODPS�L

QLH�]QDMGXM��VL
�Z�FLHQLX��Z\PDJDM��VWRVXQNRZR�GáXJLHJR�F]DVX�SU]HWZDU]DQLD�

�������� �6SHFMDOQH�XVWDZLHQLD�SU]\�5D\WUDFLQJ

�2SUyF]�Z\*HM�Z\PLHQLRQ\FK�XVWDZLH��GRW\F]�F\FK�(UyGHá��ZLDWáD��LVWQLHMH�MHV]F]H�PR*OLZR�ü

GRNRQDQLD�GDOV]\FK�XVWDZLH��GOD�PHWRG\�5D\WUDFLQJ��'R�WHJR�FHOX�VáX*\�RNQR�GLDORJRZH��NWyUH

RWZLHUDQH�MHVW�SR�NOLNQL
FLX�Z�SUDZ��VWURQ
�LNRQ\� �
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6NáDGD� VL
� RQR� ]� GZyFK� RSFML�5D\WUDFLQJ� L� F]\VW\� 3KRQJ�6KDGLQJ�� SU]\� F]\P� GOD� PHWRG\

5D\WUDFLQJ�LVWQLHM��MHV]F]H�SROD�VNáDGRZH��3KRQJ�6KDGLQJ�MHVW�SRM
FLHP�SRFKRG]�F\P�]�JUDILNL

NRPSXWHURZHM��NWyUD�ZSURZDG]RQD�]RVWDáD�MX*�Z�ODWDFK�VLHGHPG]LHVL�W\FK��SU]H]�MHGQHJR�SDQD

R�QD]ZLVNX�%XL�7XRQJ�3KRQJ��2GSRZLDGD�RQD�Z�]DVDG]LH�PHWRG]LH�5D\WUDFLQJ�MH*HOL�FKRG]L�R

REOLF]DQLH� R�ZLHWOHQLD�� DOH� QLH� XZ]JO
GQLD� MHGQDN*H� WDNLFK� HIHNWyZ�� MDN� FLHQLH�� RGELFLH� OXE

]DáDPDQLH��ZLDWáD��:�SU]HFLZLH�VWZLH�GR�QRUPDOQHJR�VSRVREX�SUH]HQWDFML��SU]HSURZDG]DQH�V�

Z�PHWRG]LH�3KRQJ�6KDGLQJ�REOLF]HQLD�R�ZLHWOHQLD�GOD�ND*GHJR�SLNVHOD�ZLGRF]QHJR�QD�HNUDQLH�

3RGF]DV�QRUPDOQHM�SUH]HQWDFML��Z\NRU]\VWXM�FHM�WDN�]ZDQ\�HIHNW�*RXUDXG�6KDGLQJ��REOLF]DQH�V�

ZDUXQNL� R�ZLHWOHQLRZH� W\ONR� Z� SXQNWDFK� QDUR*QLNRZ\FK� SRV]F]HJyOQ\FK� SáDV]F]\]Q� L

QDVW
SQLH� V�� UyZQRPLHUQLH� UR]G]LHODQH� Z� UDPDFK� WHM� SáDV]F]\]Q\��0DWHPDW\N� E
G]LH� Z� W\P

Z\SDGNX� PyZLá� R� GZXOLQLRZHM� LQWHUSRODFML�� 7DNLH� UyZQRPLHUQH� UR]G]LHODQLH� R�ZLHWOHQLD� Z

PHWRG]LH�*RXUDXG�6KDGLQJ�PD�W��ZDG
��*H�HIHNW\��ZLHWOQH�SRFKRG]�FH�]�SR]D�WHM�SáDV]F]\]Q\�

QLH� V�� GRNáDGQLH� SU]HGVWDZLDQH�� -H*HOL� QD� VWRVXQNRZR�GX*HM� SRGáRG]H�� VNáDGDM�FHM� VL
� W\ONR� ]

MHGQHM� SáDV]F]\]Q\�� SRVWDZLRQD� ]RVWDQLH� MHGQD� ODPSD�� WR�ZDUXQNL� R�ZLHWOHQLD� E
G�� REOLF]DQH

W\ONR� Z� F]WHUHFK� QDUR*DFK� D� MDVQD� SODPD� SRG� ODPS�� SR� �URGNX� WHM� SáDV]F]\]Q\� E
G]LH
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QLHZLGRF]QD��:�SU]HFLZLH�VWZLH� GR� SRZ\*V]HJR�3KRQJ�6KDGLQJ� REOLF]D�ZDUXQNL� R�ZLHWOHQLD

GOD�ND*GHJR�SLNVHOD�FR�VSRZRGXMH��*
�E
G]LH�UyZQLH*�ZLGRF]QD�ZVSRPQLDQD�MDVQD�SODPD�

=DOHW��PHWRG\�3KRQJ�6KDGLQJ�Z�VWRVXQNX�GR�*RXUDXG�6KDGLQJ�MHVW�OHSV]H�REOLF]DQLH�UR]NáDGX

R�ZLHWOHQLD��:DG��Z�SRUyZQDQLX�]�PHWRG��5D\WUDFLQJ� MHVW� WR��*H�QLH�XZ]JO
GQLDQH� V�� FLHQLH�

RGELFLD�L�]DáDPDQLD��ZLDWáD��&]\VWD�PHWRGD�3KRQJ�6KDGLQJ�]DMPXMH�PQLHM�F]DVX�NRPSXWHUD�QL*

PHWRGD�5D\WUDFLQJ��DOH�ZL
FHM�QL*�QRUPDOQD�SUH]HQWDFMD�]D�SRPRF��PHWRG\�*RXUDXG�6KDGLQJ�

3R� Z\EUDQLX� Z� RNQLH� GLDORJRZ\P� 5D\WUDFLQJ�� LVWQLHMH� SRQDGWR� PR*OLZR�ü� RNUH�OHQLD�� F]\

5D\WUDFLQJ� PD� E\ü� SU]HWZDU]DQ\� Z� XZ]JO
GQLHQLHP� FLHQL�� RGELFLD� L� ]DáDPDQLD� �ZLDWáD�

3RV]F]HJyOQH�ZHUVMH�PR*QD�Z\á�F]\ü�L�X]\VNDü�Z�WHQ�VSRVyE�VSHFMDOQH�HIHNW\�OXE�SR�SURVWX�DE\

VNUyFLü�F]DV�SU]HWZDU]DQLD�

:� F]
�FL�ZSURZDG]DM�FHM�ZVSRPQLDQR� MX*� R� W\P�� *H� REOLF]DQLH� FLHQL� Z]JO
GQLH� SáDV]F]\]Q�

NWyUH� QLH� ]QDMGXM�� VL
� Z� FLHQLX�� D� R�ZLHWORQ\FK� SU]H]� GX*�� LOR�ü� (UyGHá� �ZLDWáD�� MHVW� EDUG]R

SUDFRFKáRQQH�GOD�NRPSXWHUD��&HOHP�RJUDQLF]HQLD�W\FK�F]DVyZ�SU]HWZDU]DQLD��]DLQVWDORZDQR�GR

REOLF]DQLD�FLHQL��GZLH�Uy*QH�PHWRG\��NWyUH�PRJ��E\ü�Z\NRU]\VW\ZDQH�Z�]DOH*QR�FL�RG�SRWU]HE�

3LHUZV]D�]�QLFK�SROHJD�QD�GRNáDGQ\P�REOLF]HQLX�FLHQLD��GUXJD�QLH�MHVW�WDN�GRNáDGQD���DOH�]D�WR

]QDF]QLH� V]\EV]D�� =DVDGQLF]D� Uy*QLFD� SRPL
G]\� RELHPD� PHWRGDPL� SROHJD� QD� W\P�� *H� SU]\

V]\ENLP� REOLF]DQLX� QLH� MHVW� VSUDZG]DQH�� F]\� �FLDQ\� GDQHJR� SRPLHV]F]HQLD� U]XFDM�� FLHQLH� GR

WHJR� SRPLHV]F]HQLD�� :� Z\SDGNX� QRUPDOQ\P� MHVW� WR� SUDZLGáRZH�� Z\REUD(P\� VRELH� QS�

SRPLHV]F]HQLH�F]ZRURN�WQH��QLJG\�FLHQLH��FLDQ�QLH�E
G��ZLGRF]QH�Z�W\P�SRPLHV]F]HQLX�

0R*H�WR�MHGQDN�SURZDG]Lü�GR�Z\VW�SLHQLD�Eá
GX��MH*HOL�SRPLHV]F]HQLH�PD�QS��NV]WDáW�OLWHU\�Ä/Ä�

-H*HOL� ODPSD� ]QDMGXMH� VL
� Z� MHGQ\P� UDPLHQLX� OLWHU\� /�� WR� PLPR� ZV]\VWNR� �FLDQD� Z� GUXJLP

UDPLHQLX�OLWHU\�/�PR*H�U]XFDü�FLH���-H*HOL�]RVWDQLH�GR�REOLF]DQLD�FLHQLD�Z\EUDQ\�UR]ND]�V]\ENR�

WR�WHQ�FLH���QLH�]RVWDQLH�]DXZD*RQ\����SR�Z\EUDQLX�UR]ND]X�GRNáDGQLH��VWDQLH�VL
�RQ�ZLGRF]Q\�
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�������� �5D\WUDFLQJ�SU]\�Zá�F]RQ\P�L�Z\á�F]RQ\P�R�ZLHWOHQLX

�3R�NOLNQL
FLX�QD� LNRQ
� � �SDWU]�VWURQD������Z�$U&RQ� LVWQLHMH�PR*OLZR�ü�GRNRQDQLD�Z\ERUX

SRPL
G]\�SR]RVWDZLHQLHP�SDO�F\FK�VL
��ZLDWHá�Z�GDQHM�VFHQLH��D�VWDQGDUGRZ\P�R�ZLHWOHQLHP

G]LHQQ\P�� 2�ZLHWOHQLH� G]LHQQH� MHVW� RGSRZLHGQLNLHP� �ZLDWáD� VáRQHF]QHJR�� :� SUDZG]LZ\P

*\FLX��VFHQD�Z�PLHV]NDQLX�MHVW�R�ZLHWODQD��ZLDWáHP�ZSDGDM�F\P�SU]H]�RNQD��DOH�PLPR�WHJR�QLH

ZLGDü�RVWUHJR�]DU\VX��ZLDWáD�RNLHQQHJR�QD��FLDQDFK�OHF]�FDáH�SRPLHV]F]HQLH�MHVW�MDVQH�

(IHNW� WHJR� SR�UHGQLHJR� R�ZLHWOHQLD� NWyU\� Z\QLND� VW�G�� *H� �ZLDWáR� ZSDGDM�FH� SU]H]� RNQR�

SU]HFKRG]L�SRPL
G]\�SRV]F]HJyOQ\PL�SáDV]F]\]QDPL�VFHQ\� WDP� L�]�SRZURWHP�DE\�RVWDWHF]QLH

R�ZLHWOLü�FDáD�VFHQ
��GDMH�VL
�EDUG]R�(OH�V\PXORZDü�PHWRG��5D\WUDFLQJ��,VWQLHM��FR�SUDZGD�LQQH

PHWRG\�� MDN� QD� SU]\NáDG� WDN� ]ZDQD� PHWRGD� 5DGLRVLW\�� ]D� SRPRF�� NWyUHM� PR*QD� V\PXORZDü

UHDOLVW\F]QLH�UyZQLH*�WDNLH�HIHNW\��DOH�PHWRG\�WH�Z\PDJDM��EDUG]R�GX*R�PLHMVFD�Z�SDPL
FL�L�LFK

SU]HWZDU]DQLH� WUZD� EDUG]R� GáXJR� �� ]� WHJR� SRZRGX� QLH� V�� RQH� �MHV]F]H�� ZSURZDG]RQH� GR

QLQLHMV]HM�ZHUVML�$U&RQ�

�������� �'UXNRZDQLH�OXE�]DSLV\ZDQLH�GR�SDPL
FL�REUD]yZ�5D\WUDFLQJ

�3RF]\QDM�F� RG� VWURQ\� ���� SRGDQ\� MHVW� RJyOQ\� RSLV� SRVW
SRZDQLD��Z� SU]\SDGNX� JG\� FKFHP\

2EUD]� ]DSLVDü� OXE� Z\GUXNRZDü�� 3U]\SRPLQDP\� ZL
F� W\ONR�� GR� RGSRZLHGQLHJR� RNQD

GLDORJRZHJR�RSFML��PR*QD�ZSURZDG]Lü�SROHFHQLH�F]\�GDQ\�REUD]�PD�E\ü�SU]HWZDU]DQ\�PHWRG�

5D\WUDFLQJ�� -H*HOL� SHZLHQ� REUD]� MHVW� ]DSLV\ZDQ\� GR� SDPL
FL� L� Z\EUDQR� WDP� SROHFHQLH

5D\WUDFHQ��WR�SRGF]DV�]DSLV\ZDQLD�QDVW
SXMH�VDPRF]\QQH�XUXFKRPLHQLH�PHWRG\�5D\WUDFLQJ��Z

FHOX�SU]HWZRU]HQLD�WHJR�REUD]X�

:� ]DOH*QR�FL� RG� LQQ\FK� SDUDPHWUyZ� GR� ]DSLVDQLD� Z� SDPL
FL�� WDNLFK� MDN� :\PLDU\�

2YHUVDPSOLQJ�LWS��SURFHV�]DSLV\ZDQLD�PR*H�WUZDü�EDUG]R�GáXJR�D*�Z\QLN�WHJR�SU]HWZDU]DQLD

]RVWDQLH�U]HF]\ZL�FLH�]DSLVDQ\��SRQLHZD*�PXVL�E\ü�SRQRZQLH�SU]HWZRU]RQ\�QD�SRWU]HE\�]DSLVX�

-H*HOL� ZSURZDG]RQR� QS�� MDNR� UR]G]LHOF]R�ü� ����� [� ����� SLNVHOL�� D� GR� WHJR� ���NURWQ\

2YHUVDPSOLQJ� RUD]� GRGDWNRZR� Z\EUDQR� MHV]F]H� 5D\WUDFLQJ�� WR� NRPSXWHU� PR*QD� VSRNRMQLH



:\ELHUDQLH�VSRVREX�SUH]HQWDFML

���

SR]RVWDZLü� EH]� RSLHNL� GR� QDVW
SQHJR�ZHHNHQGX�� =� WHJR� SRZRGX� QDOH*\� VL
� ]DZV]H� QDMSLHUZ

GRNáDGQLH�]DVWDQRZLü��MDNLH�XVWDZLHQLD�WU]HED�]DVWRVRZDü��MH*HOL�PyZL�VL
�5D\WUDFLQJ�

-H*HOL� SRWU]HE\� MHVW� Z\GUXN� R� Z\VRNLHM� MDNR�FL� L� R� VWRVXQNRZR� Z\VRNLHM� UR]G]LHOF]R�FL�� WR

SROHFDP\� QDVW
SXM�FH� XVWDZLHQLD�� UR]G]LHOF]R�ü� ����� [� ����� ]DOH*QD� RG� VWRVXQNX� ERNyZ

REUD]X�� ��NURWQ\� 2YHUVDPSOLQJ� RUD]� )LOWU� NUDZ
G]L�� 1D� NRPSXWHU]H� 3HQWLXP� ���� 0+]� L

QRUPDOQLH� VNRPSOLNRZDQHM� VFHQLH�� Z\QLN� X]\VNDP\� QDVW
SQHJR� GQLD� UDQR�� MH*HOL� SURFHV

]DSLV\ZDQLD�GR�SDPL
FL�]RVWDQLH�Zá�F]RQ\�ZLHF]RUHP�GQLD�SRSU]HGQLHJR�

������ �2EFKyG�SURMHNWyZ

)XQNFMD�WD�MHVW�Z�$U&RQ��UR]V]HU]RQD�Z�VWRVXQNX�GR�$U&RQ��2GSRZLHGQLH�LQIRUPDFMH�SRGDQH

V��RG�VWURQ\�����

�3R�NOLNQL
FLX� �Z�U]XFLH�SHUVSHNW\ZLF]Q\P���SDWU]�VWURQD������WU\EX�SURMHNWRZDQLD��Zá�F]RQD

]RVWDMH�IXQNFMD�2EFKyG��:�DNWXDOQ\P�U]XFLH�QLH�SRMDZL�VL
�MDN�]Z\NOH�]Z\Ná\�NXUVRU�P\V]\�

OHF]�Z�]DOH*QR�FL�RG�SR]\FML�Z�RNQLH�GHPRQVWUDF\MQ\P��NXUVRU�Z�SRVWDFL

VWU]DáHN�NLHUXQNRZ\FK���]�%�� �����MH*HOL�VL
�LG]LH�

OXE�V\PEROL�REURWX��]�%�� �����JG\�REUDFDP\�VL
��Z�PLHMVFX�

.LHUXQHN�� Z� NWyU\P� VL
� SRUXV]DP\� SRGDM�� VWU]DáNL�� 3R� QDFL�QL
FLX� OHZHJR� SU]\FLVNX� P\V]\

UR]SRF]\QD�VL
�REFKyG�

:�]DOH*QR�FL�RG�SRáR*HQLD�NXUVRUD��PR*QD�SRUXV]Dü�VL
�Z�QDVW
SXM�F\FK�NLHUXQNDFK�

� GR�SU]RGX�L�]�SRZURWHP

� Z�OHZR�L�Z�SUDZR

� GR�SU]RGX�Z�OHZR�L�GR�SU]RGX�Z�SUDZR

� REUyW�Z�OHZR�L�REUyW�Z�SUDZR�

3R� QDFL�QL
FLX� OHZHJR� SU]\FLVNX� P\V]\� Z� REU
ELH� U]XWX�� UR]SRF]\QDP\� REFKyG� SURMHNWX�

3U
GNR�ü� ]� MDN�� SRUXV]DP\� VL
� SRGF]DV� REFKRGX�� ]DOH*QD� MHVW� RG� SRáR*HQLD� NXUVRUD�Z� RNQLH
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GHPRQVWUDF\MQ\P�� ,P� EDUG]LHM� NXUVRU� ]EOL*D� VL
� GR� �URGND� RNQD�� WR� W\P�ZROQLHM�PR*HP\� VL


SRUXV]Dü��:�VDP\P�FHQWUXP�REFKRG]RQHJR�SURMHNWX��ZLGRN�NXUVRUD�]RVWDMH�]DVW�SLRQ\�SU]H]

-H*HOL� E
G]LHP\� SU]HPLHV]F]DOL� VL
� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\� Z� NLHUXQNX

NUDZ
G]L� QDV]HJR� RNQD� GHPRQVWUDF\MQHJR�� WR� E
G]LHP\� Z
GURZDü� W\P� V]\EFLHM� LP� EDUG]LHM

]EOL*Dü� VL
� E
G]LHP\� GR� NUDZ
G]L�� -H*HOL� SU]\NáDGRZR� NXUVRU� E
G]LH� VL
� ]EOL*Dá� GR� JyUQHM

NUDZ
G]L�QDV]HJR�RNQD�GHPRQVWUDF\MQHJR��WR�E
G]LHP\�VL
�SRUXV]Dü�FRUD]�V]\EFLHM��=DVDGD�WD

RERZL�]XMH�WDN*H�SU]\�SR]RVWDá\FK�NLHUXQNDFK�

'DOV]H� ]ZL
NV]HQLH� SU
GNR�FL� FKRG]HQLD� X]\VNDP\� ZWHG\�� MH*HOL� QLH]DOH*QLH� RG� SRZ\*HM

RSLVDQ\FK�PR*OLZR�FL�QDFL�QLHW\�]RVWDQLH�NODZLV]�&WUO��-HV]F]H�V]\EFLHM�E
G]LHP\�VL
�SRUXV]Dü

MH*HOL�QDFL�QLHP\�MHGQRF]H�QLH�UD]HP�GZD�NODZLV]H�&WUO���6KLIW��=�FKZLO��]ZROQLHQLD�OHZHJR

SU]\FLVNX�P\V]\��]DWU]\PXMHP\�VL
�Z�REHFQ\P�PLHMVFX�QD�SURMHNFLH��3R�SRQRZQ\P�ZFL�QL
FLX

SU]\FLVNX�P\V]\��QDVW
SXMH�NRQW\QXDFMD�REFKRGX� L� LG]LHP\�GDOHM��3U]H]�NOLNQL
FLH�GRZROQHJR

SU]\FLVNX� Z� SDVNDFK� QDU]
G]L�� IXQNFMD� 2EFKyG� ]RVWDMH� ]DNR�F]RQD� L� LNRQD� DXWRPDW\F]QLH

Z\VXZD�VL
�GR�SU]RGX�

.RU]\VWDQLH� ]� IXQNFML�2EFKyG� Z\PDJD� WURFK
� ZSUDZ\� Z� PDQLSXORZDQLX� P\V]��� L� QDOH*\

WURFK
�SRüZLF]\ü�QDMOHSLHM�Z�EDUG]R�SURVW\P�SRPLHV]F]HQLX�

5RG]DM�SUH]HQWDFML�SURMHNWX��QS��Z�SRVWDFL�PRGHOX�VLDWNRZHJR�OXE�EDUZQ\�EH]�WHNVWXU\��PR*QD

Z\EUDü�SRGF]DV�REFKRGX�]D�SR�UHGQLFWZHP�RNQD�GLDORJRZHJR�2JyOQH�XVWDZLHQLD��'RVW
S�GR

WHJR�RNQD�GLDORJRZHJR�X]\VNXMH�VL
�]D�SR�UHGQLFWZHP�PHQX�2SFMD���3URJUDP��Z\ELHUDM�F�Z

QLP�SXQNW�2JyOQLH�����

�������� �2NQR�GLDORJRZH�2EFKyG

.OLNQL
FLH�SUDZ\P�NODZLV]HP�P\V]NL�QD�LNRQLH� �Z\ZRáXMH�RNQR�GLDORJRZH�2EFKyG�
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���������� 2EV]DU�Ä:\VRNR�ü³

:\EUDQLH�RSFML�6WDáD�SRZRGXMH�VSDFHURZDQLH�SR�SURMHNFLH�QD�VWDáHM�Z\VRNR�FL��:�SU]\SDGNX

RSFML� UyZQROHJOH� GR� WHUHQX� Z\VRNR�ü� GRSDVRZDQD� MHVW� ]DZV]H� Z]JO
GHP� Z\VRNR�FL� WHUHQX�

1DOH*\�Zá�F]Dü�W
�RSFM
�ZWHG\��JG\�VSDFHU�RGE\ZD�VL
�QD�EDUG]R�QLHUyZQ\P�WHUHQLH�L�Z\VRNR�ü

REVHUZDWRUD� SRZLQQD� E\ü� GRSDVRZDQD� GR�Z]JyUNyZ� L� ]DJá
ELH�� SRGáR*D�� -HVW� WR� V]F]HJyOQLH

ZD*QH� Z� $U&RQ� Z� ZHUVML� 95�� SRQLHZD*� WX� VSDFHU� RGE\ZD� VL
� R� ZLHOH� V]\EFLHM� L� Z\UD(QLH

Z]UDVWD�QLHEH]SLHF]H�VWZR�]DSDGDQLD�VL
�SRG�SRZLHU]FKQL
�QLHUyZQHJR�WHUHQX�

���������� 2EV]DU�Ä6WHURZDQLH³

�:� REV]DU]H� W\P� RNUH�OLü� PR*QD�� MDNLP� XU]�G]HQLHP� E
G]LH� VWHURZDQ\� VSDFHU�� 2SFMD� ]D

SRPRF��6SDFHPRXVH�MHVW�Z\V]DU]RQD��MH�áL�GR�NRPSXWHUD�QLH�SU]\á�F]RQR�WDNLHJR�XU]�G]HQLD�

%OL*V]H� LQIRUPDFMH�R�6SDFHPRXVH�]QDMGXM�� VL
� � QD� VWURQLH������REVáXJD�NODZLV]\� -R\VWLFND� V�

RSLVDQH�RG�VWURQ\������

������ �:LGRN�Z�G]LH����:LGRN�Z�QRF\���:LGRN�]DOH*Q\�RG�F]DVX

�)XQNFMD� DNW\ZQD� MHVW� W\ONR� Z� EDUZQ\P� ZLGRNX� ]� JyU\� �SDWU]� VWURQD� ����� RUD]� Z� ZLGRNX

SHUVSHWN\ZLF]Q\P��SDWU]�VWURQD������
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3RSU]H]� SU]Há�F]QLN�ZDULDQWyZ� �PR*QD� SU]Há�F]Dü� VL
�PL
G]\�ZLGRNLHP�G]LHQQ\P�

QRFQ\P� L� ZLGRNLHP� ]DOH*Q\P� RG� F]DVX�� .OLNQL
FLH� SUDZ\P� SU]\FLVNLHP� P\V]\� QD� LNRQLH

ZDULDQWyZ�SRZRGXMH�Z\ZRáDQLH�RNQD�GLDORJRZHJR�-DVQR�ü��SR]ZDODM�FHJR�XVWDZLü�SDUDPHWU\

ZSá\ZX�R�ZLHWOHQLD�Z�SURMHNFLH�

�������� �:LGRN�G]LHQQ\

�:� FL�JX� GQLD� SURMHNW� R�ZLHWORQ\� MHVW� �ZLDWáHP� XVWDZLRQ\P� GOD� VFHQ\�Z�2NQLH� GLDORJRZ\P

-DVQR�ü��SDWU]�SRQL*HM���:V]\VWNLH�SXQNW\��ZLHWOQH��]QDMGXM�FH�VL
�Z�SURMHNFLH��QLH�PDM��ZWHG\

ZSá\ZX�QD�MDVQR�ü�ZLGRNX�

�������� �:LGRN�QRFQ\

:�ZLGRNX�QRFQ\P��ZLHF��W\ONR�WH�RELHNW\��NWyUH�V��Z�GDQHM�FKZLOL�Zá�F]RQH��SDWU]�VWURQD������

3RPLHV]F]HQLD�SR]EDZLRQH�RSUDZ�R�ZLHWOHQLRZ\FK�V��FLHPQH�

�������� �:LGRN�]DOH*Q\�RG�F]DVX

�3U]\� Zá�F]RQ\P� ZLGRNX� ]DOH*Q\P� RG� F]DVX� ODPS\� Zá�F]DM�� VL
� DXWRPDW\F]QLH� Z� FKZLOL

]DFKRGX� VáR�FD� D� ZL
F� ]PLDQ\� SRU\� ]� GQLD� QD� QRF�� 3RSU]H]� RNQR� GLDORJRZH� 2�ZLHWOHQLH

G]LHQQH� �SDWU]�VWURQD������ LVWQLHMH�PR*OLZR�ü�XZ]JO
GQLHQLD�SR]\FML�VáR�FD�Z�SU]HGVWDZLHQLX

VWRVXQNyZ� �ZLHWOQ\FK�Z� VFHQLH��(IHNW� WHQ�PR*QD�Z\NRU]\VWDü� SU]\� DQLPDFMDFK�� D� GRNá�GQLHM

PyZL�F� SU]\� QDJU\ZDQLX� ]PLDQ� F]DVRZ\FK� SU]H]� PDJQHWRZLG� �SDWU]� VWURQD� ����� 1D� ED]LH

ZLGRNX�]DOH*QHJR�RG�F]DVX�PR*QD�DQDOL]RZDü�SRZVWDZDQLH�FLHQL�SRGF]DV�UD\WUDFLQJX��0R*QD

SU]\NáDGRZR��OHG]Lü�SU]HVXZDQLH�VL
�MDVQ\FK�SODP�RG�VáR�FD�Z�SRPLHV]F]HQLX�
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2JyOQLH� PyZL�F�� ZLGRN� ]DOH*Q\� RG� F]DVX� VáX*\� GR� WHJR�� E\� SRGZ\*V]\ü� UHDOLVW\F]QR�ü� Z

VFHQDFK��F]\OL�SU]\NáDGRZR�]DV\PXORZDü�MDN�SUH]HQWXMH�VLH�R�ZVFKRG]LH�VáR�FD�SRPLHV]F]HQLH

R�RNQDFK�VNLHURZDQ\FK�QD�ZVFKyG�

�������� �2NQR�GLDORJRZH�-DVQR�ü

�

�'RVW
S�GR�WHJR�RNQD�X]\VNXMH�VL
�SR�NOLNQL
FLX�SUDZ\P�SU]\FLVNLHP�P\V]\�LNRQ\� �OXE

]D�SR�UHGQLFWZHP�PHQX�2SFMH�Z\ELHUDM�F�SXQNW�-DVQR�ü����

=D� SRPRF�� UHJXODWRUD� VXZDNRZHJR�PR*QD� FL�JQ�F� UHJXODWRU�� QDVWDZLü� QXPHU\F]Q��ZDUWR�ü

MDVQR�FL� D� W\P� VDP\P� LQWHQV\ZQR�ü� �ZLDWáD�� NWyUH� E
G]LH� R�ZLHWODáR� QDV]� SURMHNW�� FLHPQLHM

�������OXE�MD�QLHM��!�����

$NWXDOQH�XVWDZLHQLH�SU]HGVWDZLDQH� MHVW�X�GRáX�SR� OHZHM�VWURQLH�Z�SROX�ZSURZDG]DQLD� L�PR*H

E\ü�ZSURZDG]DQH�EH]SR�UHGQLR�]�NODZLDWXU\��-H*HOL�ZDUWR�ü�QXPHU\F]QD�MHVW�PQLHMV]D�RG����WR

SU]\�GDOV]\P�]PQLHMV]DQLX�ZDUWR�FL��R�ZLHWOHQLH�SURMHNWX�E
G]LH�FRUD]�FLHPQLHMV]H�

6SUDZG]HQLD� GRNRQDQHJR� XVWDZLHQLD� LQWHQV\ZQR�FL� �ZLDWáD�� PR*QD� GRNRQDü� SR� NOLNQL
FLX

LNRQ\�3RGJO�G��:SURZDG]RQH�ZDUWR�FL�V��ZyZF]DV�EH]SR�UHGQLR�SU]HMPRZDQH�L�SU]HQRV]RQH

GR�SURMHNWX�

3U]\FLVN�=DDZDQVRZDQH�SRZRGXMH�Z\ZRáDQLH�2NQD�GLDORJRZHJR�2�ZLHWOHQLH�G]LHQQH� �SDWU]

VWURQD��������:�RNQLH�W\P�Z\VW
SXMH�V]HUHJ�XVWDZLH��ZSá\ZDM�F\FK�QD�SR]\FM
�VáR�FD�]DOH*QLH

RG�PLHMVFD�L�F]DVX�REVHUZDFML��SRZRGXM�F\FK�RGSRZLHGQLH�]PLDQ\�ZDUXQNyZ�R�ZLHWOHQLRZ\FK�
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3U]\NáDGRZR�PR*QD�]GHF\GRZDü�F]\�V\PERO�VáR�FD�PD�E\ü�Z\�ZLHWORQ\�F]\�WH*� � W\ONR�VDPR

�ZLDWáR�VáRQHF]QH�PD�ZVND]\ZDü�QD�MHJR�REHFQR�ü�

�������� �2NQR�GLDORJRZH��ZLDWáR�G]LHQQH

�2NQR�GRVW
SQH�MHVW�SR�Z\EUDQLX�SU]\FLVNX�=DDZDQVRZDQH�Z�RNQLH�GLDORJRZ\P�-DVQR�ü�

0R*QD�ZSá\ZDü�WX�QD�ZDUXQNL�R�ZLHWOHQLRZH�Z�ZLGRNX�]DOH*Q\P�RG�F]DVX��SRSU]H]�DQLPDFM


VáR�FD� L� NVL
*\FD� Z� ]DOH*QR�FL� RG� SR]\FML� JHRJUDILF]QHM� REVHUZDWRUD� �V]HURNR�FL� L� GáXJR�FL

JHRJUDILF]QHM��RUD]�F]DVX�PLHMVFRZHJR��GRNáDGQHM�GDW\�L�JRG]LQ\��

1D� ED]LH� NRPELQDFML� VáR�FH�NVL
*\F�� SRSU]H]� GRZROQH� NRPELQDFMH� EDUZ\� WáD� PR*QD� RVL�JDü

RNUH�ORQH�HIHNW\��ZLHWOQH��NWyUH�VáX*��PR*OLZLH�UHDOLVW\F]QHPX�RGGDQLX�MDVQR�FL�L�FLHPQR�FL�Z

VFHQLH�
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(IHNW\� �ZLHWOQH� PR*QD� Z\NRU]\VW\ZDü� WDN*H� GR� QDJU\ZDQLD� ]PLDQ� F]DVRZ\FK� ]D� SRPRF�

PDJQHWRZLGX��SDWU]�VWURQD�������

���������� �2EV]DU�3RáR*HQLH

�

�3RáR*HQLH� PR*QD� RNUH�OLü� QD� ZLHOH� VSRVREyZ�� =� UHJXá\� QDMSLHUZ� QDOH*\� Z\EUDü� SR*�GDQ�

SR]\FM
� ]� OLVW\� UR]ZLMDOQHM�.UDM��:� SROX�0LDVWR� XND]XM�� VL
� ]GHILQLRZDQH� GOD� GDQHJR� NUDMX

PLDVWD��'OD�PLDVW�SROX�SRQL*HM�Z\�ZLHWODQD�MHVW�V]HURNR�ü�L�GáXJR�ü�JHRJUDILF]QD�

-H�OL� Z\EUDQH� PLHMVFH� QLH� MHVW� PR*OLZH� GR� ZSURZDG]HQLD� SRSU]H]� SROH� 0LDVWR�� PR*QD� MH

]GHILQLRZDü�EH]SR�UHGQLR�SRGDM�F�GáXJR�ü�L�V]HURNR�ü�JHRJUDILF]Q���1DOH*\�]ZUyFLü�XZDJ
��*H

PLHMVFH�Z�WHQ�VSRVyE�RNUH�áRQH�QLH�PD�QD]Z\�ZáDVQHM��3ROH�PLDVWR�VWDMH�VL
�ZWHG\�Z\V]DU]RQH�L

SXVWH�

3ROH�&]DV�PLHMVFRZ\� REOLF]DQH� MHVW� DXWRPDW\F]QLH� GOD� REX� SRZ\*V]\FK� ZDULDQWyZ�� =PLDQD

NUDMX��PLDVWD�F]\�V]HURNR�FL�JHRJUDGLF]QHM�QLH�MHVW�PR*OLZD�]�SR]LRPX�WHJR�SROD�

'DQH� ]� REV]DUX� &]DV� PLHMVFRZ\� UD]HP� ]� GDQ\PL� ]� REV]DUX� 3RáR*HQLH� WZRU]�� ZáD�FLZ�

NRQVWHODFM
�]LHPL��VáR�FD�L�NVL
*\FD��NWyUH�]ZL]XDOL]RZDQH�V��Z�RNQLH�SRGJO�GX�
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���������� �2EV]DU�&]DV�PLHMVFRZ\

�

�3RSU]H]� RGSRZLHGQLH� SROD� L� OLVW\� UR]ZLMDOQH� RNUH�ODQD� MHVW� GRNáDGQD� GDWD� L� JRG]LQD�� 2ELH

ZDUWR�FL�RGQRV]��VL
�GR�PLHMVFD�RNUH�ORQHJR�Z�REV]DU]H�3RáR*HQLH�

'DQH� ]� REV]DUX� 3RáR*HQLH� UD]HP� ]� GDQ\PL� ]� REV]DUX� &]DV� PLHMVFRZ\� WZRU]�� ZáD�FLZ�

NRQVWHODFM
�]LHPL��VáR�FD�L�NVL
*\FD��NWyUH�]ZL]XDOL]RZDQH�V��Z�RNQLH�SRGJO�GX�

3U]\FLVN� 7HUD]� SRZRGXMH� SU]\ZRáDQLH� Z� RGSRZLHGQLFK� SRODFK� DNWXDOQHM� GDW\� L� JRG]LQ\�

SU]HM
W\FK�]�XVWDZLH��NRPSXWHUD�

2SFMD� &]DV� OHWQL� QLH� MHVW� UR]SR]QDZDQD� DXWRPDW\F]QLH�� 'RSLHUR� PDQXDOQH� Zá�F]HQLH� RSFML

SR]ZDOD�REVHUZRZDü�Z�RNQLH�SRGJO�GX�]PLDQ
�SR]\FML�VáR�FD�R�MHGQ��JRG]LQ
�

���������� �2NQR�SRGJO�GX

�2NQR�SRGJO�GX�SRND]XMH�NRQVWHODFM
�]LHPL��VáR�FD�L�NVL
*\FD�Z�]DOH*QR�FL�RG�Z\EUDQHM�3R]\FML

L� &]DVX� PLHMVFRZHJR�� 2]QDF]D� WR�� *H� ZV]\VWNLH� GDQH�� ZSURZDG]DQH� Z� REX� REV]DUDFK� V�

PR*OLZH�GR�]DQDOL]RZDQLD�QDW\FKPLDVWRZR�Z�SROX�SRGJO�GX�

3XQNW�Z�FHQWUXP�NU]\*D�WR�PLHMVFH�SU]\M
WH�Z�REV]DU]H�3R]\FMD��2EVHUZDWRU�VWRL�MDN�JG\E\�Z

W\P�SXQNFLH�L�SDWU]\�Z�Uy*Q\FK�NLHUXQNDFK�QD�QLHER��VáR�FH�L�NVL
*\F�

$E\�]PLHQLü�NLHUXQHN�SDWU]HQLD�QD�LQQ\��QDOH*\�SU]HVXQ�ü�NXUVRU�GR�ZHZQ�WU]�RNQD�SRGJO�GX�

=PLHQL� RQ� IRUP
� QD� �� 3U]\WU]\PXM�F� ZFL�QL
W\� NODZLV]� P\V]\� L� SRUXV]DM�F� NXUVRUHP�

PR*QD�]PLHQLDü�NLHUXQHN�REVHUZDFML�

3R]\FMD� REVHUZDWRUD� RNQD� SRGJO�GX� SU]\SRPLQD� WX� WURFK
� VDWHOLW
�� SRUXV]DM�FHJR� VL
� ZRNyá

Z\EUDQHJR�PLHMVFD�JHRJUDILF]QHJR�L�RJO�GDM�FHJR�NRQVWHODFM
�]H�ZV]\VWNLFK�VWURQ�
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2NQR� SRGJO�GX� QDGDMH� VL
� EDUG]R� GREU]H� UyZQLH*� GR� GRZROQHM� DQLPDFML� VáR�FD� L� NVL
*\FD�

=PLDQD� GDW\� DOH� R� WHM� VDPHM� JRG]LQLH� SR]ZDOD� ]DREVHUZRZDü�� *H� VáR�FH� SR]RVWDMH� Z

QLH]PLHQLRQHM�SR]\FML�DOH�NVL
*\F�REUDFD�VL
�PLQLPDOQLH�ZRNyá�]LHPL�

���������� 2EV]DU�:DUXQNL�R�ZLHWOHQLRZH

:� REV]DU]H� W\P� RNUH�OLü� PR*QD� ZDUXQNL� R�ZLHWOHQLRZH� Z� ZLGRNX� ]DOH*Q\P� RG� F]DVX�� :

SUDNW\FH�R]QDF]D� WR��*H�SRSU]H]�ELWPDS
� OXE�SRSU]H]� VWDá�� EDUZ
� RNUH�ODQ\� MHVW�NRORU� �ZLDWáD

VáRQHF]QHJR��.RORU�WHQ�]�NROHL�PR*H�RGG]LDá\ZDü�QD�FDáH�WáR�WDN��*H�HIHNW\��ZLHWOQH�RVL�JQL
WH

Z�WHQ�VSRVyE�V��]EOL*RQH�GR�U]HF]\ZLVW\FK�

1DOH*\� SDPL
WDü�� *H� VáR�FH� L� NVL
*\F� QLH� V�� ZáD�FLZ\PL� (UyGáDPL� �ZLDWáD�� $U&RQ� G\VSRQXMH

GRGDWNRZR� GUXJLP�� QLH]PLHQQ\P� (UyGáHP� �ZLDWáD�� NWyUH� UR]MD�QLD� FDáNRZLW\� U\VXQHN�� 7DNLH

�ZLDWáR�UR]SURV]RQH�Z\PDJDQH�MHVW�Z�SUH]HQWDFMDFK�QRFQ\FK�

������������ 2NQR�ZLGRNRZH

3R�]DáDGRZDQLX�SOLNX�ELWPDSRZHJR�MDNR�WáD�PR*QD�UR]SR]QDü�SR]\FM
�VáR�FD�QDG�KRU\]RQWHP

SRSU]H]� F]DUQ\� NU]\*\N�� 3R]\FMD� WD� ]DOH*QD� MHVW� RG� SRáR*HQLD� JHRJUDILF]QHJR� L� F]DVX

PLHMVFRZHJR��=PLDQD�QS��PLHVL�FD�]H�VW\F]QLD�QD�PDM�SR]ZDOD�]DREVHUZRZDü�MDN�VáR�FH��Z�W\P

SU]\SDGNX�NU]\*\N��Z
GUXMH�RG�OHZHM�GR�SUDZHM�

=DVDG
�IXQNFMRQRDQLD�REUD]X�PR*QD�Z\REUD]Lü�VRELH�MDNR�XNáDG�ZVSyáU]
GQ\FK��2��[�R]QDF]D

SRU\�URNX�RG���JR�VW\F]QLD�GR����JR�JUXGQLD��2��\�R]QDF]D�SR]\FM
� VáR�FD�SRG�HZ��QDG� OLQL�

KRU\]RQWX��RG�JRG]LQ\������GR��������
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.U]\*\N�QD�REUD]LH�SRND]XMH�WDN*H�MDN��EDUZ
�SU]\MPLH�ELWPDSD�UHSUH]HQWDFML�VáR�FD�Z�ZLGRNX

]DOH*Q\P�RG�F]DVX��-H�OL�NU]\*\N�]QDMGXMH�VL
�Z�F]HUZRQ\P�REV]DU]H��VáR�FH�SU]\MPLH�ZáD�QLH

WDN�� EDUZ
�� MDN�� �ZLHFL� ]D]Z\F]DM� R� ZVFKRG]LH� OXE� ]DFKRG]LH�� %DUZD� VáR�FD� PR*H

SURPLHQLRZDü�UyZQLH*�QD�FKPXU\�WáD�SURMHNWX�

2NQR�ZLGRNRZH� MHVW� ]DWHP� URG]DMHP�GLDJUDPX��:VND]XMH�NRORU� VáR�FD�Z�]DOH*QR�FL� RG�SRU\

URNX�L�SRU\�GQLD�

������������ 2SFMD�Ä6WDáH³

3U]\� Z\ERU]H� WH� RSFML� PR*QD� X*\ZDM�F� SU]\FLVNX� GHILQLFMD� SU]\SLVDü� GOD� R�ZLHWOHQLD

VáRQHF]QHJR�VWDá��EDUZ
�WáD��2GE\ZD�VL
�WR�SRSU]H�VWDQGDUGRZH�RNQR�GLDORJRZH�:LQGRZV��-H�OL

RSFMD�WD�MHVW�DNW\ZQD��SROH�ÄMDN�ZÄ�MHVW�Z\V]DU]RQH�L�SU]H]�WR�QLHDNW\ZQH�

-H�OL�Z\EUDQR�NRORU�MDVQR*yáW\��VáR�FH�WDN*H��ZLHFLü�E
G]LH�QD�*yOWR��7áR��SRMHG\QF]H�RELHNW\�L

SU]HGPLRW\�WDN*H�E\áRE\�Z�RGFLHQLX�*yáW\P�

������������ 2SFMD�Ä-DN�ZÄ

-H�OL�RSFMD�MHVW�DNW\ZQD��PR*QD�ZSURZDG]Lü�QD]Z
�SOLNX�JUDILF]QHJR�OXE�ZVND]Dü�SOLN�QD�G\VNX

NRU]\VWDM�F� ]� SU]\FLVNX� SU]HJO�GDM�� :\EUDQD� ELWPDSD� Z\�ZLHWODQD� MHVW� Z� RNQLH� SR� OHZHM

VWURQLH�L�WZRU]\�ED]
�GOD�NRORUX�VáR�FD�Z�ZLGRNX�]DOH*Q\P�RG�F]DVX�

:\EyU� ELWPDS\� ]DOH*Q\� MHVW� RG� ZDUXQNyZ� SRJRGRZ\FK�� ]ZL�]DQ\FK� ]� GDQ\P� SRáR*HQLHP

JHRJUDILF]Q\P�� -H�OL� Z� PLHMVFX� W\P� SU]HZD*QLH� SDQXMH� EH]FKPXUQH� QLHER�� WDNL� WH*� E
G]LH

UR]NáDG� EDUZ� SU]H]� FDá\� URN� Z� RNQLH� ZLGRNRZ\P� Z� RGUy*QLHQLX� RG� PLHMVF� SU]HZD*QLH

]DFKPXU]RQ\FK�

:�SLHUZV]\P�SU]\SDGNX�QDOH*\�]DáDGRZDü�ELWPDS
�]�ELDá\PL��F]\VW\PL�RGFLHQLDPL��Z�GUXJLP

ELWPDS
�JáDGNR�V]DU��

%LWPDS\� WZRU]\ü� PR*QD� SU]\� X*\FLX� 3DLQWEUXVKD� F]\� LQQHJR� GRZROQHJR� SURJUDPX� GR

PDORZDQLD��3DPL
WDü�WU]HED�MHGQDN��*H�SDOHWD�EDUZ�SR]ZDOD�RGGDü�MHG\QLH�SU]\EOL*RQH�ZDUXQNL

R�ZLHWOHQLRZH�



:\ELHUDQLH�VSRVREX�SUH]HQWDFML

���

������������ 2NLHQND�NRQWUROQH�Ä3RND*�VáR�FH�NVL
*\FÄ

3RSU]H]� WH� RSFMH� PR*QD� ]DGHF\GRZDü�� F]\� Z� ZLGRNX� ]DOH*Q\P� RG� F]DVX� ZLGRF]Q\� PD� E\ü

V\PERO�VáR�FD�L�NVL
*\FD��F]\�WH*�MHG\QLH��ZLDWáR�RG�QLFK�ELM�FH�

1DOH*\� Z\á�F]\ü� QS�� VáR�FH�� MH�OL� ]QDMGXMH� VL
� RQR� SU]HG� FKPXUDPL� WáD�� :� W\P� SU]\SDGNX

�ZLDWáR�VáRQHF]QH�SR]RVWDMH�]DFKRZDQH�D�VDPR�VáR�FH�±�VFKRZDQH�MHVW�]D�FKPXUDPL�

������������ 3ROH�:Sá\Z�VáR�FD�QD�WáR

2NUH�OLü� WX� PR*QD�� Z� LOX� SURFHQWDFK� EDUZD� VáR�FD�� Z\QLNDM�FD� ]� SR]\FML� NU]\*\ND� Z� RNQLH

ZLGRNRZ\P�OXE�VWDáHM�ZDUWR�FL�]�RNQD�ÄVWDáHÄ���PD�ZSá\Z�QD�WáR�

=� UHJXá\�]DáDGRZDQD� MHVW�ELWPDSD��QD�SRGVWDZLH�NWyUHM� VáR�FH�SU]\MPXMH�R��ZLFLH� L� ]DFKRG]LH

RGFLHQLH�F]HUZRQDZH��-H�OL�ZSURZDG]RQD�]RVWDQLH�ZDUWR�ü�������FKPXU\�Z�WOH�SU]\MP��EDUZ


SRPDUD�F]RZ���]JRGQLH�]�SRGREQ\P�]MDZLVNLHP�Z�SU]\URG]LH�

.RORU�VáR�FD�SRZLQLHQ�PLHü�]DZV]H�RGG]LDá\ZDQLH�QD�WáR��Z�SU]HFLZQ\P�UD]LH�ERZLHP�WDN*H�L

Z��URGNX�QRF\�QLHER�]DFKRZD�NRORU�MDVQR�QLHELHVNL��PLPR�*H�ELWPDSD�VáR�FD�VWDQGDUGRZR�SR

]DFKRG]LH�VáR�FD�UREL�VL
�F]DUQD�

8VWDZLHQLD�WH�SRZLQQ\�E\ü�ZSURZDG]DQH�Z�RGQLHVLHQLX�GR�ELWPDS\�]DáDGRZDQHM�MDNR�WáR��0DM�

RQH�MHGQDN�WDN*H�VHQV��MH�OL�GOD�WáD��SDWU]�VWURQD������SU]\M
WR�VWDá��EDUZ
�NDVXM�F��

������ �-HGQD�NRQG\JQDFMD�Z�JyU
� �OXE�Z�Gyá� ��Ä:,1'$Ä�

�������� �-HGQD�NRQG\JQDFMD�Z�JyU


.OLNQL
FLH� WHM� LNRQ\�SRZRGXMH�SU]HVXQL
FLH�SURMHNWX�QD�REUD]LH�R� MHGQ��NRQG\JQDFM
�GR�JyU\�

3U]\� ZFL�QL
W\P� NODZLV]X� &WUO� L� NOLNQL
FLX� LNRQ\� � FDá\� SURMHNW� E
G]LH� VL
� G\QDPLF]QLH

SU]HVXZDá�Z�JyU
�
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,NRQD�WD�Z\VW
SXMH�W\ONR�SU]\�VSRVRELH�SUH]HQWDFML�Z�SHUVSHNW\ZLH�D�Z�SR]RVWDá\FK�VSRVREDFK

SUH]HQWDFML�QLH�Z\VW
SXMH��SDWU]�VWURQD������

�������� �-HGQD�NRQG\JQDFMD�Z�Gyá

.OLNQL
FLH�WHM� LNRQ\�SRZRGXMH�SU]HVXQL
FLH�QDV]HJR�SURMHNWX�QD�REUD]LH��R� MHGQ��NRQG\JQDFM


GR� GRáX�� 3U]\� ZFL�QL
W\P� NODZLV]X� &WUO� L� NOLNQL
FLX� LNRQ\� � FDá\� SURMHNW� E
G]LH� VL


G\QDPLF]QLH�SU]HVXZDá�Z�Gyá�

,NRQD�WD�Z\VW
SXMH�W\ONR�SU]\�VSRVRELH�SUH]HQWDFML�3HUVSHNW\ZD��SDWU]�VWURQD�������3U]\�LQQ\FK

URG]DMDFK�U]XWyZ�QLH�Z\VW
SXMH�

������� �8VWDZLDQLH�U]XWX�SHUVSHNW\ZLF]QHJR

�3U]\� U]XFLH� SHUVSHNW\ZLF]Q\P� LVWQLHM�� GZLH� PR*OLZR�FL� GRNRQDQLD� ]PLDQ\� SRáR*HQLD

REVHUZDWRUD�MDN�UyZQLH*�SXQNWX��QD�NWyU\�RQ�SDWU]\��-HGQ��]�QLFK�MHVW�REFKyG� ��SDWU]�VWURQD

������SRZRGXM�F\�Z�VSRVyE�SR]RUQ\��]PLDQ
�XV\WXRZDQLD�REVHUZDWRUD��GUXJ��PR*OLZR�FL��MHVW

GRNRQDQLH�XVWDZLHQLD�]D�SRPRF��SRQL*V]HJR�RNQD�GLDORJRZHJR��
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'RVW
S�GR�WHJR�RNQD�PR*QD�X]\VNDü�SRSU]H]�SRGZyMQH�NOLNQL
FLH�SUDZ\P�SU]\FLVNLHP�P\V]\

QD�LNRQLH� ��7U]\�REV]DU\�WHJR�RNQD�GLDORJRZHJR�3R]\FMD�REVHUZDWRUD��SXQNW�ZLG]HQLD�L�LQQH

SDUDPHWU\�VáX*��GR�GHILQLRZDQLD�RGSRZLHGQLFK�XVWDZLH��

:�JyUQ\P�REV]DU]H�]GHILQLRZDü�PR*QD�GRGDWNRZR�NRQNUHWQ��SR]\FM
�REVHUZDWRUD�L�]DSLVDü�M�

SRG�GRZROQ��QD]Z��
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��������� �1D]ZDQD�SR]\FMD�REVHUZDWRUD

�:� $U&RQ� LVWQLHMH� PR*OLZR�ü� ]GHILQLRZDQLD� L� ]DSLVDQLD� GOD� MHGQHJR� SURMHNWX� ZLHOX� SR]\FML

REVHUZDWRUD��:� WHQ� VSRVyE�Z� WU\ELH� SURMHNWRZDQLD�PR*QD� SU]Há�F]Dü� VL
� VZRERGQLH�PL
G]\

Uy*Q\PL�ZLGRNDPL�

3UDFD� ]� ZLHORPD� SXQNWDPL� REVHUZDF\MQ\PL� MHVW� V]F]HJyOQLH� SRPRFQD� Z� $U&RQ�� SRGF]DV

QDJU\ZDQLD� UXFKX� PDJQHWRZLGHP�� SRQLHZD*� PR*OLZH� MHVW� NRQWURORZDQH� SU]HPLHV]F]DQLH

PL
G]\� RNUH�ORQ\PL� SR]\FMDPL�� 0R*QD� ]DWHP� XVWDZLü� VL
� GRNáDGQLH� Z� SHZQ\FK� VWDá\FK

SXQNWDFK�L�VWDPW�G�SU]HSURZDG]Dü�VSDFHU�

-X*�LVWQLHM�FH�SXQNW\�REVHUZDFML�ZSURZDG]DQH�V��QD�OLVW
�Z\ERUX�1D]ZD��3R�Z\EUDQLX�]�OLVW\

SR]\FML� L� SRWZLHUG]HQLH� Z\ERUX� NODZLV]HP� 2.� SRZRGXMH� Z� WU\ELH� SURMHNWRZDQLD

QDW\FKPLDVWRZH� SU]HM�FLH� GR� SR]\FML� REVHUZDWRUD� ]JRGQHM� ]� XVWDZLHQLDPL�� -H�OL� QLH

]GHILQLRZDQR�MHV]F]H�*DGQHM�SR]\FML�±�FR�MHVW�QRUPDOQH�Z�QRZR�]DáR*RQ\P�SURMHNFLH�±�OLVWD�MHVW

SXVWD�

$E\�]DSLVDü�DNWXDOQH�XVWDZLHQLD�SR]\FML�REVHUZDWRUD�QDOH*\�

��� .OLNQ�ü�LNRQ
�=DSLV]�MDNR��XND*H�VL
�RNQR�GLDORJRZH�8VWDO�SXQNW�REVHUZDWRUD�

�

0R*QD�]DSLVDü�WX�SHáQ\�]HVWDZ�SDUDPHWUyZ�]�RNQD�GLDORJRZHJR�2EVHUZDFMD�SRG�GRZROQ�

QD]Z��

��� 3RWZLHUG]HQLH�NODZLV]HP�2.�SRZRGXMH�SRZUyW�GR�RNQD�2EVHZDFMD��1D]ZD�QRZHM�SR]\FML

REVHUZDWRUD�XND]XMH�VL
�QD�OL�FLH�Z\ERUX�1D]ZD�

:�FHOX�XVXQL
FLD�]GHILQLRZDQHJR�SXQNWX�REVHUZDFML� ]� OLVW\�QDOH*\�ZVND]Dü�QD]Z
�QD� OL�FLH� L

NOLNQ�ü�QD�SU]\FLVN�8VX���3R]\FMD�]RVWDQLH�XVXQL
WD�
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��������� %H]SR�UHGQLH�]DSLV\ZDQLH�DNWXDOQHM�SR]\FML

2SLVDQD� Z� SRQL*V]\P� UR]G]LDOH� PR*OLZR�ü� GHILQLFML� SR]\FML� REVHUZDWRUD� MHVW� RG� ZHUVML� ���

$U&RQD�PR*OLZD�EH]SR�UHGQLR�EH]�NOLNDQLD�SUDZ\P�NODZLV]HP�QD ��:�W\P�FHOX�RERN�LNRQ\

�LVWQLHMH�LNRQD� �MDN�UyZQLH*�OLVWD�Z\ERUX�

� VáX*\�GR� ]DSLV\ZDQLD� DNWXDOQHM� SR]\FML� MDNR�QRZD�SR]\FMD� REVHUZDWRUD� �RGSRZLDGD� ]DWHP

LNRQLH� ]DSLV]� MDNR� «� RNQD� GLDORJRZHJR� 2EHUZDFMD��� =� OLVW\� Z\EUDü� PR*QD� MHGQ�� ]

]DSDPL
WDQ\FK� SR]\FML�� 2GSRZLDGD� RQD� ]DWHP� OL�FLH� Z\ERUX� 1D]ZD� RNQD� GLDORJRZHJR

2EVHUZDFMD�

8VXZDQLH� ]GHILQLRZDQ\FK� SR]\FML� MHVW� MHGQDN� PR*OLZH� W\ONR� SRSU]H]� RNQR� GLDORJRZH� D� QLH

EH]SR�UHGQLR�]�GROQHJR�SDVND�QDU]
G]L�

��������� �2EV]DU\�3R]\FMD�REVHUZDWRUD���3XQNW�REVHUZDFML

3R]\FM
�REVHUZDWRUD�RUD]�SXQNW�ZLG]HQLD�PR*QD�]GHILQLRZDü�]D�SRPRF��P\V]\��:� W\P�FHOX

QDOH*\� NOLNQ�ü� QD� RGSRZLHGQL�� LNRQ
�� 2NQR� GLDORJRZH� ]RVWDMH� Z� Z\QLNX� WHJR� FKZLORZR

]DPNQL
WH� L� PR*QD� ZWHG\� Z\EUDü� RELH� WH� SR]\FMH� ]D� SRPRF�� ��Z\PLDURZHM� P\V]\� �� :

SU]HFLZLH�VWZLH�GR�ZVSyáU]
GQ\FK�[�L�\�PR*QD�ZSURZDG]Lü�Z\VRNR�ü�REVHUZDWRUD�Z]JO
GQLH

SXQNWX�ZLG]HQLD��UyZQLH*�Z�VSRVyE�QXPHU\F]Q\��0R*QD�ZSURZDG]Lü�Z�W\P�PLHMVFX�Z\VRNR�ü

Z]JO
GHP�SRGáRJL� OXE� WH*�Z\VRNR�ü�EH]Z]JO
GQ���:SURZDG]HQLH�:\VRNR�ü�SRQDG�SRGáRJ�

PR*OLZD�MHVW�W\ONR�ZWHG\��JG\�SR]\FMD�REVHUZDWRUD�Z]JO��SXQNWX�ZLG]HQLD�RGQRVL�VL
�W\ONR�GR

MHGQHJR�SRPLHV]F]HQLX���Z�LQQ\P�Z\SDGNX�WR�SROH�ZSURZDG]DQLD�PD�V]DUH�WáR�

��������� �2EV]DU�,QQH�SDUDPHWU\

:� REV]DU]H� LQQH� SDUDPHWU\�PR*QD� ]PLHQLDü� ]DUyZQR� SRFK\OHQLH� JáRZ\� MDN� UyZQLH*� SROH

ZLG]HQLD�� 3RFK\OHQLH� JáRZ\� RGSRZLDGD� Z� ]DVDG]LH� SRFK\ODQLX� REVHUZDWRUD�� 'R� WHJR� FHOX
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PR*QD� VWRVRZDü� ]DUyZQR� VXZDN� MDN� UyZQLH*� SROH� QXPHU\F]QHJR� ZSURZDG]DQLD�� 3URVLP\

SDPL
WDü� R� W\P�� *H� SU]\� ]PLDQLH� SRFK\OHQLD� JáRZ\� ]PLHQLD� VL
� WDN*H� Z\VRNR�ü� SXQNWX

ZLG]HQLD��SRQLHZD*�ZWHG\�SDWU]\P\�EDUG]LHM�GR�JyU\�OXE�EDUG]LHM�GR�GRáX�

=PLDQD�SROD�ZLG]HQLD�RGSRZLDGD�Z�]DVDG]LH�]PLDQLH�RELHNW\ZX�Z�NDPHU]H��0R*QD�SU]\�W\P

ZSURZDG]Dü�GRZROQH�ZDUWR�FL�Z�JUDQLFDFK�RG�RELHNW\ZX�V]HURNRN�WQHJR�GR� WHOHRELHNW\ZX� �

SU]\�F]\P�Z�VNL� RGSRZLDGD� WHOHRELHNW\ZRZL�� D�V]HURNL� ��RELHNW\ZRZL� V]HURNRN�WQHPX��.�W

UR]ZDUFLD�SROD�ZLG]HQLD�PR*QD�ZSURZDG]Dü�EH]SR�UHGQLR�Z�VWRSQLDFK��D�ZL
F�QXPHU\F]QLH�

3RQDGWR� PR*QD� SU]HVWDZLDü� UyZQLH*� ZLGRF]Q\� ]DNUHV� Já
ERNR�FL�� =H� Z]JO
GX� QD

XZDUXQNRZDQLD�Z\QLNDM�FH�]�]DVDG\�G]LDáDQLD�$U&RQ�QLH�PR*QD�Z� U]XFLH�SHUVSHNW\ZLF]Q\P

SU]HGVWDZLü� WHJR� ZV]\VWNLHJR�� FR� ]QDMGXMH� VL
� SU]HG� REVHUZDWRUHP�� ]DNUHV� ZLGRF]QR�FL� MHVW

ERZLHP� RJUDQLF]RQ\�� 3R� Z\EUDQLX� 2NUH�O� DXWRPDW\F]QLH� ZLGRF]Q\� ]DNUHV� Já
ERNR�FL�

$U&RQ�QDVWDZLD�WH�ZDUWR�FL�Z�WHQ�VSRVyE��*H�PR*QD�]D]Z\F]DM�]REDF]\ü�NRPSOHWQ\�SURMHNW���D

ZL
F� WR�ZV]\VWNR�FR�]DF]\QD� VL
� RG�PLHMVFD��Z�NWyU\P�]QDMGXMH� VL
� REVHUZDWRU� L� VL
JD� D*� GR

NR�FD�SURMHNWX��-H*HOL�QDWRPLDVW�Z\EUDQR�VWRVXM�QDVW
SXM�FH�ZDUWR�FL�GR�ZLGRF]QHJR�]DNUHVX

Já
ERNR�FL�� PR*QD� WHUD]� ZSURZDG]Lü� RGOHJáR�ü� SR]\FML� REVHUZDWRUD�� ]� MDNLHM� E
G]LH� WHUD]

RJO�GDá�SURMHNW� MDN�UyZQLH*�RGOHJáR�ü�GR�NWyUHM�VL
JD�]DNUHV�ZLGRF]QR�FL��0R*QD� W\P�VDP\P

Z\NUDZDü�ÄNU�*NLÄ�]�LVWQLHM�FHJR�SURMHNWX��NWyUH�E
G��RJO�GDQH���ZV]\VWNR�SU]HG�QLPL�L�]D�QLPL

MHVW� ZWHG\� QLHZLGRF]QH�� :� FHOX� XPR*OLZLHQLD� VSUDZG]HQLD� ZSURZDG]RQ\FK� SDUDPHWUyZ�

MHV]F]H�SU]HG�LFK�SRWZLHUG]HQLHP�]D�SRPRF��2.���PR*QD�VNRU]\VWDü�]�LNRQ\�3RGJO�G�

8ZDJD�� 3RGF]DV� GHILQLRZDQLD� SR]\FML� REVHUZDWRUD� OXE� SXQNWX� ZLG]HQLD� ]D� SRPRF�� P\V]\�

ZSURZDG]DQLH�PR*QD�SU]HUZDü�NODZLV]HP�(VF�� 3RQRZQLH�SRMDZL� VL
�ZWHG\�RNQR�GLDORJRZH�

SR]\FMD�REVHUZDWRUD�Z]JO
GQLH�SXQNW�ZLG]HQLD�QLH�XO
JDM��MHGQDN�]PLDQLH�

��������� � �2JO�GDQLH�]�LQQHJR�PLHMVFD

�']L
NL�WHM�LNRQLH�LVWQLHMH�PR*OLZR�ü�REHMU]HQLD�RSUDFRZ\ZDQHJR�SURMHNWX�]H�ZV]\VWNLFK�VWURQ

Z�WU]HFK�Uy*Q\FK�U]XWDFK�WU\EX�SURMHNWRZDQLD��SDWU]�VWURQD������
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)XQNFMD� WHM� LNRQ\� EDUG]R� Uy*QL� VL
� RG� SR]RVWDá\FK� LNRQ�� NWyUH�PRJ�� E\ü� NOLNQL
WH�Z]JO
GQLH

ZFL�QL
WH�� 5y*QLFD� SROHJD� QD� PLHMVFX�� Z� NWyU\P� LNRQD� ]RVWDQLH� QDFL�QL
WD�� -H*HOL� LNRQD

QDFL�QL
WD� ]RVWDQLH� ]� MHM� OHZHM� VWURQ\�� WR� OHZD� VWU]DáND� ]DEDUZL� VL
� QD� F]HUZRQR�� 7R� VDPR

GRW\F]\�WDN*H�QDFLVNDQLD�VWU]DáHN��Z�SUDZR��Z�JyU
�L�Z�Gyá�

:� U]XFLH�SHUVSHNW\ZLF]Q\P�REUD]� ]PLHQLD� VL
�Z� WHQ� VSRVyE�� MDNE\� VL
� SDWU]\áR� ]DZV]H�Z� WR

VDPR� PLHMVFH�� DOH� SU]\� W\P� QDVW
SRZDáR� SU]HPLHV]F]DQLH� VL
� REVHUZDWRUD� ]JRGQLH� ]

QDFL�QLHW\PL�SU]\FLVNDPL�VWU]DáNRZ\PL��3U]\� U]XFLH�SR]LRP\P� L� U]XFLH�SLRQRZ\P�ZFL�QL
FLH

WHJR�SU]Há�F]QLND�RGSRZLDGD�ÄSU]HZLMDQLXÄ�U]XWX�

3XQNW�ZLG]HQLD��]�NWyUHJR�PD�E\ü�RJO�GDQ\�SURMHNW��PR*QD�]GHILQLRZDü�Z�RNQLH�GLDORJRZ\P

2JO�GDQLH�L�Z�ND*GHM�FKZLOL�JR�SRQRZQLH�]PLHQLü��'RVW
S�GR�WHJR�RNQD�GLDORJRZHJR�X]\VNXMH

VL
� SR� NOLNQL
FLX� SUDZ\P� SU]\FLVNLHP� P\V]\� QD� � OXE� ]D� SR�UHGQLFWZHP� PHQX� 2SFMH�

Z\ELHUDM�F�UR]ND]�2JO�GDQLH������%OL*V]H�LQIRUPDFMH�QD�WHQ�WHPDW�QD�VWURQLH�����

���� �2%,(.7<�,�*583<

������ �8PLHMVFDZLDQLH�RELHNWyZ�L�JUXS�RELHNWyZ

�:� ]DOH*QR�FL� RG� WHJR�� ]D� SRPRF�� NWyUHM� ]� W\FK� GZyFK� PR*OLZR�FL� ]RVWDá\� Z\EUDQH� QDV]H

RELHNW\�L�JUXS\��XPLHMVFDZLDQLH�W\FK�SU]HGPLRWyZ�Uy*QL�VL
�W\ONR�QLH]QDF]QLH�

3RQDGWR�XPLHMVFDZLDQLH�]DOH*\� WH*�RG� WHJR��Z�NWyU\P�]� WU]HFK� URG]DMyZ�U]XWyZ�DNWXDOQLH� VL


]QDMGXMHP\��3RQL*HM�RSLVDQH�]RVWDQLH�XPLHMVFDZLDQLH�RELHNWyZ�L�JUXS�GOD�ND*GHJR�URG]DMX�U]XWX

L�PR*OLZR�FL�Z\ELHUDQLD�W\FK�SU]HGPLRWyZ�

:� U]XFLH� SR]LRP\P� �SDWU]� VWURQD� ����� NXUVRU� SU]\MPXMH� SRVWDü� L� G]LDáDQLH� NXUVRUD

GZXZ\PLDURZHJR�� WDN� MDN� Z� WU\ELH� NRQVWUXNFML� �SDWU]� VWURQD� ����� �� SRGF]DV� JG\� Z� U]XFLH

SLRQRZ\P� �SDWU]� VWURQD� ����� L� SHUVSHNW\ZLF]Q\P� �SDWU]� VWURQD� �����NXUVRU� SUDFXMH�Z� WU\ELH

UHDOL]XM�F\P�IXQNFMH��MDNLH�VSHáQLD���Z\PLDURZD�P\V]�
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�������� �5]XW�SR]LRP\

�6LHKH�DXFK�6HLWH��������3R�Z\EUDQLX�RELHNWX�OXE�JUXS\�RELHNWyZ�]D�SR�UHGQLFWZHP�.DWDORJX

RELHNWyZ� L� WHNVWXU� �SDWU]� VWURQD� ����� QDOH*\�ZFL�JQ�ü� JR� WHUD]� GR� SURMHNWX� SU]\�ZFL�QL
W\P

OHZ\P� SU]\FLVNX� P\V]\�� 3R� ]ZROQLHQLX� WHJR� OHZHJR� SU]\FLVNX� P\V]\�� GDQ\� RELHNW� ]RVWDMH

XPLHMVFRZLRQ\�

.XUVRU� ]PLHQLD� VZyM� NV]WDáW� ]H� VWU]DáNL� QD� NU]\*\N� ]� FKZLO�� ZFL�JQL
FLD� JR� Z� RNQR

GHPRQVWUDF\MQH��FHOHP�XPLHMVFRZLHQLD�RELHNWX��:\EUDQ\�RELHNW�QLH�MHVW�SUH]HQWRZDQ\�GRSyW\�

GRSyNL� NXUVRU� SU]HVXZD� VL
� Z� RNQLH� GHPRQVWUDF\MQ\P�� 'RSLHUR� SR� XPLHMVFRZLHQLX� RELHNWX�

SUH]HQWRZDQ\�MHVW�Z�UDPFH�VHOHNF\MQHM�MDNR�Z\EUDQ\�RELHNW�

-H*HOL�GDQ\�RELHNW�OXE�JUXSD�RELHNWyZ�Z\EUDQD�]RVWDáD�]D�SR�UHGQLFWZHP�PHQX�:\SRVD*HQLH�

WR�QDOH*\�SU]HFL�JQ�ü�JR��EH]�QDFLVNDQLD�SU]\FLVNX�P\V]\�GR�SURMHNWX��3U]H]�NOLNQL
FLH�OHZ\P

SU]\FLVNLHP� P\V]\�� SRáR*HQLH� SU]HGPLRWX� ]RVWDMH� SRWZLHUG]RQH� L� ]RVWDMH� RQ� ZWHG\

XPLHMVFRZLRQ\�

3RGF]DV� XPLHMVFDZLDQLD� SU]HGPLRWyZ�� G\VSRQXMH� VL
� SR� ZFL�QL
FLX� NODZLV]D� &WUO�� IXQNFM


Z\NU\ZDQLD�NROL]ML�=D�SRPRF�� WHM�IXQNFML�Z\NU\ZDQLD�NROL]ML��PR*QD�]DSRELHF�QDVXZDQLX�VL


SU]HGPLRWyZ�MHGHQ�QD�GUXJL�

�������� �5]XW�SLRQRZ\

�3DWU]�WDN*H�VWURQD��������3U]\�W\P�URG]DMX�U]XWX��NXUVRU�VSHáQLD�FDáNRZLFLH�WH�VDPH�IXQNFMH�FR

��Z\PLDURZD�P\V]��2ELHNW\�PRJ��E\ü�Z�]ZL�]NX�]�W\P�XPLHV]F]DQH�Z�NLHUXQNX�RVL�[��\�L�]�

���������� àDGRZDQLH�]D�SRPRF��NDWDORJX

�3R� Z\EUDQLX� RELHNWX� OXE� JUXS\� RELHNWyZ� ]D� SR�UHGQLFWZHP� NDWDORJX� RELHNWyZ� L� WHNVWXU

�SDWU]�VWURQD��������ZSURZDG]DQ\�MHVW�RQ�QDVW
SQLH�GR�SURMHNWX�Z�Z\QLNX�MHJR�FL�JQL
FLD�SU]\

ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\�� =D� SRPRF�� W\ONR� OHZHJR� SU]\FLVNX� P\V]\�� SU]HGPLRW

XPLHMVFDZLDQ\� MHVW�Z�NLHUXQNX�RVL�[� L�\�� SRGF]DV�JG\�SU]\�ZFL�QL
FLX� MHGQRF]H�QLH� OHZHJR� L
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SUDZHJR�SU]\FLVNX�P\V]\��PR*QD�SU]HGPLRW\�XPLHMVFDZLDü�Z�NLHUXQNX�RVL�[�L�]��3R�]ZROQLHQLX

OHZHJR�SU]\FLVNX�P\V]\��*�GDQ\�SU]HGPLRW�]RVWDMH�XPLHMVFRZLRQ\�

.XUVRU�Z�U]XFLH�SLRQRZ\P��ZLGRF]Q\�MHVW�Z�SRVWDFL�F]HUZRQHJR�ÄNU]\*D³�:\EUDQ\�RELHNW�QLH

MHVW�SUH]HQWRZDQ\�GRSyW\��GRSyNL�NXUVRU�SU]HPLHV]F]D�VL
�Z�RNQLH�GHPRQVWUDF\MQ\P��'RSLHUR

SR�XPLHMVFRZLHQLX�RELHNWX��SUH]HQWRZDQ\�MHVW�RQ�Z�UDPFH�VHOHNF\MQHM�MDNR�Z\EUDQ\�RELHNW�

���������� àDGRZDQLH�]D�SR�UHGQLFWZHP�PHQX

�3R�Z\EUDQLX� RELHNWX� OXE� JUXS\� RELHNWyZ� ]D� SR�UHGQLFWZHP�PHQX�:\SRVD*HQLH�� QDOH*\� JR

WHUD]�ZSURZDG]Lü� GR� SURMHNWX�� FL�JQ�ü�P\V]� EH]�ZFLVNDQLD� MHM� SU]\FLVNX��:� WDNLP�Z\SDGNX

SU]HGPLRW� XPLHMVFDZLDQ\� MHVW� Z� NLHUXQNX� RVL� [� L� \�� QDWRPLDVW� QDFL�QL
FLH� W\ONR� SUDZHJR

SU]\FLVNX�P\V]\�SRZRGXMH��*H�SU]HGPLRW�XPLHMVFDZLDQ\� MHVW�Z�NLHUXQNX�RVL�[� L�]��.OLNQL
FLH

OHZ\P� SU]\FLVNLHP� P\V]\� SRZRGXMH� SRWZLHUG]HQLH� SRáR*HQLD� SU]HGPLRWX� L� MHJR

XPLHMVFRZLHQLH�

:\EUDQ\�RELHNW�MHVW�QDW\FKPLDVW�SU]HGVWDZLDQ\�Z�RNQLH�SUH]HQWDF\MQ\P��D�SR�XPLHMVFRZLHQLX

XPLHV]F]DQ\� Z� UDPFH� VHOHNF\MQHM�� 3RGF]DV� XPLHMVFDZLDQLD� SU]HGPLRWyZ� GR� G\VSR]\FML� MHVW

GRGDWNRZD� IXQNFMD�Z\NU\ZDQLD�NROL]ML�� GR�NWyUHM� GRVW
S�X]\VNXMH� VL
� SR�ZFL�QL
FLX� NODZLV]D

&WUO�� =D� SRPRF�� WHM� IXQNFML� Z\NU\ZDQLD� NROL]ML�� PR*QD� ]DSRELHF� QDNáDGDQLX� VL
� QD� VLHELH

SRV]F]HJyOQ\FK�SU]HGPLRWyZ�

�������� �5]XW�SHUVSHNW\ZLF]Q\

�3DWU]� WH*� VWURQD� ������ � 1D� W\P� U]XFLH� NXUVRU� UHDOL]XMH� DQDORJLF]QLH� MDN�Z� U]XFLH� SLRQRZ\P

ZV]\VWNLH� IXQNFMH� ��Z\PLDURZHM� P\V]\�� ']L
NL� WHPX� RELHNW\� PRJ�� E\ü� XPLHMVFDZLDQLH� Z

NLHUXQNX�RVL�[��\�L�]�

5XFK� L� IXQNFMH� ��Z\PLDURZHM� P\V]\� Z� SU]HVWU]HQL� Z� SRá�F]HQLX� ]� OHZ\P� L� SUDZ\P

SU]\FLVNLHP�P\V]\� V�� ]DOH*QH� RG� XVWDZLH�� GRNRQDQ\FK� Z�5XFK� SU]\� ZFL�QL
W\P� SUDZ\P

SU]\FLVNX�P\V]\�RNQD�GLDORJRZHJR�8VWDZLHQLD�RJyOQH��'RVW
S�GR�WHJR�RNQD�X]\VNXMH�VL
�]D
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SR�UHGQLFWZHP�PHQX�2SFMH���3URJUDP�Z\ELHUDM�F�SROHFHQLH�2JyOQH������%OL*V]H�LQIRUPDFMH�QD

WHPDW��8VWDZLHQLD�]QDMGXM��VL
�QD�VWURQLH�����

:� U]XFLH� SHUVSHNW\ZLF]Q\P�P\V]� ��Z\PLDURZD� SUH]HQWRZDQD� MHVW�Z� SRVWDFL� SU]HVWU]HQQHJR

NU]\*D��V]H�FLRNURWQD�VWU]DáND��]H�ÄVPXJ��FLHQLDÄ�

���������� àDGRZDQLH�]D�SRPRF��NDWDORJX

�3R�Z\EUDQLX�RELHNWX�OXE�JUXS\�RELHNWyZ�]D�SR�UHGQLFWZHP�NDWDORJX�RELHNWyZ�L�WHNVWXU��SDWU]

VWURQD������QDOH*\�RELHNW�SU]HFL�JQ�ü��QDVW
SQLH�SU]H]�QDFL�QL
FLH�OHZHJR�OXE�OHZHJR�L�SUDZHJR

SU]\FLVNX�P\V]\�GR�RSUDFRZ\ZDQHJR�SURMHNWX�

:�]DOH*QR�FL�RG�XVWDZLH��Z�RNQLH�GLDORJRZ\P�8VWDZLHQLD�RJyOQH��]QDF]QLH�Uy*QL�VL
�RG�VLHELH

VSRVyE�XPLHMVFDZLDQLH�RELHNWyZ�Z�Z\QLNX�QDFLVNDQLD� W\ONR�VDPHJR� OHZHJR�SU]\FLVNX�P\V]\

RG�WHJR��SU]\�MHGQRF]HVQ\P�QDFLVNDQLX�OHZHJR�L�SUDZHJR�SU]\FLVNX�P\V]\��=ZROQLHQLH�OHZHJR

SU]\FLVNX�P\V]\�SRZRGXMH�XPLHMVFRZLHQLH�SU]HGPLRWX�

���������� àDGRZDQLH�]D�SR�UHGQLFWZHP�PHQX

�3R�Z\EUDQLX� RELHNWX� OXE� JUXS\� RELHNWyZ� ]D� SR�UHGQLFWZHP�PHQX�:\SRVD*HQLH�� QDOH*\� JR

QDVW
SQLH�ZSURZDG]Lü�GR�SURMHNWX��SU]H]�FL�JQL
FLH�P\V]\�EH]�QDFLVNDQLD�MHM�SU]\FLVNyZ�

.OLNQL
FLH� OHZ\P� SU]\FLVNLHP� P\V]\� SRZRGXMH� SRWZLHUG]HQLH� SRáR*HQLD� SU]HGPLRWX� L� MHJR

XPLHMVFRZLHQLH��3R]D� W\P�� OHZ\�SU]\FLVN�P\V]\�QLH� VSHáQLD� *DGQHM� LQQHM� IXQNFML��=D� SRPRF�

SUDZHJR�SU]\FLVNX�P\V]\�VWHURZDQD�MHVW�Já
ERNR�ü�

:\EUDQ\� SU]HGPLRW� SUH]HQWRZDQ\� MHVW� QDW\FKPLDVW� Z� RNQLH� GHPRQVWUDF\MQ\P� L� SR

XPLHMVFRZLHQLX� SU]HGVWDZLDQ\� Z� UDPFH� VHOHNF\MQHM�� 3RGF]DV� XPLHMVFDZLDQLD� SU]HGPLRWyZ

PR*QD�SR�ZFL�QL
FLX�NODZLV]D�&WUO�NRU]\VWDü�]�IXQNFML�Z\NU\ZDQLD�NROL]ML�
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������ �:\ELHUDQLH�L�UH]\JQRZDQLH�]�RELHNWyZ

�:V]\VWNLH� SU]HGPLRW\�� NWyUH� PDM�� E\ü� Z� MDNLNROZLHN� VSRVyE� RSUDFRZ\ZDQH�� PXV]�� E\ü

XSU]HGQLR� Z\EUDQH�� 3U]HELHJ� Z\ELHUDQLD� MHVW� LGHQW\F]Q\� SU]\� ZV]\VWNLFK� WU]HFK� URG]DMDFK

U]XWyZ� WU\EX� SURMHNWRZDQLD�� 2GQRVL� VL
� Z� WDNLP� VDP\P� VWRSQLX� GR� RELHNWyZ� MDN� L� GR� JUXS

RELHNWyZ��7\ONR�UDPNL�VHOHNF\MQH�Uy*QL��VL
�Z\JO�GHP�RG�VLHELH

�������� :\ELHUDQLH�Z]JO��UH]\JQDFMD�W\ONR�]�MHGQHJR�RELHNWX

'DQ\� RELHNW� PR*QD� Z\EUDü� SR� NOLNQL
FLX� OHZ\P� SU]\FLVNLHP� P\V]\� QDG� OXE� Z� *�GDQ\P

RELHNFLH�� :\EUDQ\� RELHNW� SUH]HQWRZDQ\� MHVW� ZWHG\� Z� UDPFH� VHOHNF\MQHM�� =� RELHNWX� PR*QD

]UH]\JQRZDü��Z\ELHUDM�F� SU]H]� NOLNQL
FLH� LQQ\� RELHNW�Z]JO
GQLH� SR� NOLNQL
FLX�Z�PLHMVFX�� Z

NWyU\P�QLH�]QDMGXMH�VL
�*DGHQ�RELHNW�

�������� :\ELHUDQLH�OXE�UH]\JQRZDQLH�]�NLONX�RELHNWyZ

,VWQLHMH�PR*OLZR�ü�Z\EUDQLD�NLONX�RELHNWyZ��SU]\�ZFL�QL
W\P�NODZLV]X�6KLIW� NOLNDP\� OHZ\P

SU]\FLVNLHP� P\V]\� SR� NROHL� QD� Z\ELHUDQ\FK� RELHNWDFK�� -H*HOL� Z\EUDQ\� MX*� RELHNW� ]RVWDQLH

SRQRZQLH�NOLNQL
W\�SU]\�ZFL�QL
W\P�NODZLV]X�6KLIW��WR�QDVW�SL�UH]\JQDFMD�]�QLHJR�

�������� :\ELHUDQLH�ZV]\VWNLFK�RELHNWyZ

:V]\VWNLH�RELHNW\�]RVWDQ��Z\EUDQH�ZWHG\��JG\�NOLNQLH�VL
�OHZ\P�SU]\FLVNLHP�P\V]\�QD� �OXE

]D�SR�UHGQLFWZHP�PHQX�(G\FMD�]D�SRPRF��UR]ND]X�:\ELHU]�ZV]\VWNR�
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������ �3U]HVXZDQLH�RELHNWyZ�L�JUXS�RELHNWyZ

�3U]HVXZDQH� PRJ�� E\ü� Z\á�F]QLH� Z\EUDQH� RELHNW\� L� JUXS\� RELHNWyZ�� 6SRVRE\� SU]HVXZDQLD

Uy*QL�� VL
� QLHFR� RG� VLHELH�� SU]\� W\FK� WU]HFK� URG]DMDFK� U]XWyZ� �SDWU]� VWURQD� ������ 5DPNL

VHOHNF\MQH�FKDUDNWHU\]XM��VL
�]Uy*QLFRZDQ\P�VSRVREHP�LFK�SUH]HQWDFML��:�F]DVLH�SU]HVXZDQLD

RELHNWyZ� OXE� JUXS� RELHNWyZ�� SU]\QDOH*QD� GR� QLFK� UDPND� VHOHNF\MQD� MHVW� SU]HM�FLRZR

Z\JDV]RQD��.XUVRU�SRG�Z]JO
GHP�NV]WDáWX�L�IXQNFML�MHVW�]DOH*Q\�RG�URG]DMX�U]XWX��Z�NWyU\P�VL


DNWXDOQLH�]QDMGXMH�

&HOHP�XQLNQL
FLD�QDNáDGDQLD�VL
�QD�VLHELH�SRV]F]HJyOQ\FK�RELHNWyZ�OXE�SU]HVXZDQLD�VL
��FLDQ\�

QDOH*\�SRGF]DV� SU]HVXZDQLD� RELHNWyZ� OXE�JUXS�RELHNWyZ�ZFLVQ�ü� NODZLV]�&WUO�� 3RZRGXMH� WR

Zá�F]QLH�IXQNFML�Z\NU\ZDQLD�NROL]ML��3R�Zá�F]HQLX�WHM�IXQNFML��RELHNW�PR*H�E\ü�XPLHMVFRZLRQ\

RERN�GUXJLHJR�RELHNWX��Z]JO
GQLH�EH]SR�UHGQLR�SU]\��FLDQLH�

3R]D� W\P�]D�SRPRF��VDGRZLHQLD�Z� WU\ELH�SURMHNWRZDQLD� �SDWU]� VWURQD������PR*QD�X]\VNDü

SU]\FL�JDQLH�RELHNWyZ�SRGF]DV�SU]HVXZDQLD�GR�LQQ\FK�RELHNWyZ�OXE��FLDQ�

�������� 3U]HVXZDQLH�RELHNWyZ�L�JUXS�RELHNWyZ�SU]\�Zá�F]RQHM�VLDWFH

-H*HOL�Z� WU\ELH�SURMHNWRZDQLD�ZFL�QL
WD� MHVW� LNRQD� � �SDWU]� VWURQD������� WR�SU]HPLHV]F]DQH

RELHNW\� VDGRZL�� VL
� GRNáDGQLH� WDN� VDPR�� MDN� VDGRZL�� VL
� XNáDGDQH� HOHPHQW\� Z� WU\ELH

NRQVWUXNFML��=DVDGD�WD�RERZL�]XMH�WDN*H�Z�U]XFLH�SHUVSHNW\ZLF]Q\P��Z�NWyU\P�RELHNW\�QLH�V�

ZWHG\� VDGRZLRQH� W\ONR� Z� V]HURNR�FL� L� Já
ERNR�FL�� OHF]� WDN*H� Z� Z\VRNR�FL� QD� QDVWDZLRQHM

VLDWFH�� -H�OL� GRGDWNRZR�Zá�F]RQH� MHVW� VDGRZLHQLH� Z� WU\ELH� SURMHNWRZDQLD� �SDWU]� VWURQD� �����

SRGF]DV� VDGRZLHQLD� E
G�� X*\ZDQH� RF]\ZL�FLH� UyZQLH*� LQQH� RELHNW\� Z]JO�� HOHPHQW\

NRQVWUXNF\MQH�

8ZDJD��:�U]XFLH�SLRQRZ\P�L�Z�U]XFLH�SHUVSHNW\ZLF]Q\P�VLDWND�QLH�MHVW�SUH]HQWRZDQD��QDZHW

ZWHG\�JG\�MHVW�RQD�Zá�F]RQD�
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�������� �3U]HVXZDQLH�U]XWX�SR]LRPHJR

�3DWU]�WH*�VWURQD�������:\EUDQH�RELHNW\�L�JUXS\�RELHNWyZ�RWRF]RQH�V��F]DUQ��UDPN��VHOHNF\MQ��

2ELHNW\� PRJ�� E\ü� SU]HVXZDQH� W\ONR� Z� NLHUXQNX� RVL� [� L� \�� .XUVRU� VSHáQLD� IXQNFM
� NXUVRUD

GZXZ\PLDURZHJR�

�������� �3U]HVXZDQLH�U]XWX�SLRQRZHJR

�3DWU]�WH*�VWURQD�����

���������� 3U]HVXZDQLH�Z�NLHUXQNX��[�V]HURNR�FL�L��\�Já
ERNR�FL

3U]HFL�JQ�ü� NXUVRU� GR� UDPNL� VHOHNF\MQHM� RELHNWX� OXE� JUXS\� RELHNWyZ�� D� QDVW
SQLH� SU]\

ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\�� SU]HVXQ�ü� RELHNW� OXE� JUXS
� RELHNWyZ�� 3R� ]ZROQLHQLX

SU]\FLVNX�P\V]\��SU]HGPLRW�]RVWDQLH�XPLHMVFRZLRQ\�Z�QRZ\P�PLHMVFX�

:\EUDQH� RELHNW\� OXE� JUXS\� RELHNWyZ� PRJ�� E\ü� SU]HVXZDQH� W\ONR� Z� NLHUXQNX� RVL� [� L� \�

3U]HVXQL
FLH�Z�NLHUXQNX�RVL�]��PR*OLZH�MHVW�W\ONR�]D�SRPRF��OHZHJR�SU]\FLVNX�P\V]\�

���������� 3U]HVXZDQLH�Z�NLHUXQNX��[��V]HURNR�FL�L��]��Z\VRNR�FL

3U]HFL�JQ�ü� NXUVRU� GR� UDPNL� VHOHNF\MQHM� RELHNWX� OXE� JUXS\� RELHNWyZ�� D� QDVW
SQLH� SU]HVXQ�ü�

SU]\�ZFL�QL
W\FK�OHZ\P�L�SUDZ\P�SU]\FLVNX�P\V]\��RELHNW�OXE�JUXS
�RELHNWyZ��3R�]ZROQLHQLH

SU]\FLVNyZ�P\V]\��SU]HGPLRW�]RVWDQLH�XPLHMVFRZLRQ\�QD�QRZ\P�PLHMVFX�

:\EUDQH� RELHNW\� OXE� JUXS\� RELHNWyZ� GDM�� VL
� SU]HVXZDü� W\ONR� Z� NLHUXQNX� RVL� [� RUD]� ]�

3U]HVXQL
FLH�Z�NLHUXQNX�RVL�\��]D�SRPRF��OHZHJR�L�SUDZHJR�SU]\FLVNX�P\V]\�MHVW�QLHPR*OLZH�

�������� ��3U]HVXZDQLH�Z�U]XFLH�SHUVSHNW\ZLF]Q\P

�3DWU]�WH*�VWURQD�������3U]\�W\P�URG]DMX�U]XWX����Z\PLDURZD�P\V]�SUH]HQWRZDQD�MHVW�Z�SRVWDFL

VPXJL� FLHQLD�� ']L
NL� WHM� VPXG]H� FLHQLD� NXUVRUD� SRG� UDPN�� VHOHNF\MQ�� ]RVWDMH� XWZRU]RQH
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SRá�F]HQLH� SRPL
G]\� SR]LRPHP� SRGáRJL� GDQHM� NRQG\JQDFML�� D� RELHNWHP� F]\� JUXS
� RELHNWyZ

SU]HZLG]LDQ\FK�GR�SU]HVXQL
FLD�

7��VPXJ
�FLHQLD�PR*QD�Z\NRU]\VW\ZDü�Z�FHOX�RFHQLHQLD�PLHMVFD��Z�NWyU\P�ÄZ\O�GXMHÄ�RELHNW

SR�]ZROQLHQLX�OHZHJR�SU]\FLVNX�P\V]\��JG\�GOD�WHJR�RELHNWX�Zá�F]RQH�MHVW�VSDGDQLH�

3RGF]DV� SU]HVXZDQLD� ]� ZFL�QL
W\P� SUDZ\P� SU]\FLVNX� P\V]\� Z� RNQLH� GLDORJRZ\P�2JyOQH

XVWDZLHQLD�PR*QD� GRGDWNRZR�ZSá\ZDü� QD� NLHUXQHN� UXFKX��%OL*V]H� GDQH� QD� WHPDW� WHJR� RNQD

GLDORJRZHJR�SRGDQH�V��QD�VWURQLH�����

���������� 3U]HVXZDQLH�Z�NLHUXQNX��[�V]HURNR�FL���\�Já
ERNR�FL�L��]�Z\VRNR�FL

5XFK� L� IXQNFMH� ��Z\PLDURZHM� P\V]\� Z� SU]HVWU]HQL� Z� SRá�F]HQLX� ]� OHZ\P� L� SUDZ\P

SU]\FLVNLHP�P\V]\�V��]DOH*QLH�RG�XVWDZLH��Z�WUDNFLH�UXFKX�SU]\�ZFL�QL
W\P�SUDZ\P�SU]\FLVNX

P\V]\�Z�RNQLH�GLDORJRZ\P�2JyOQH�XVWDZLHQLD��'RVW
S�GR�WHJR�RNQD�GLDORJRZHJR�X]\VNXMH�VL


]D� SR�UHGQLFWZHP� PHQX� 2SFMH� �� 3URJUDP�� Z\ELHUDM�F� WDP� SROHFHQLH� 2JyOQH����� %OL*V]H

V]F]HJyá\�GRW\F]�FH�W\FK�XVWDZLH��SRGDQH�V��QD�VWURQLH�����

8ZDJD��:�FHOX�XSURV]F]HQLD�SU]HVXZDQLD�RELHNWyZ��PR*H�E\ü�FHORZ\P��]DáDGRZDQLH�GUXJLHJR

U]XWX�GR�RNQD�JáyZQHJR��3LHUZV]H�RNQD�SU]HGVWDZLD�ZWHG\�QS��U]XW�SR]LRP\�OXE�U]XW�SLRQRZ\�

D�GUXJLH�RNQR���U]XW�SHUVSHNW\ZLF]Q\�

1D�U]XFLH�SR]LRP\P�OXE�U]XFLH�SLRQRZ\P�RELHNW\�GDM��VL
�áDWZR�SU]HVXZDü�Z�NLHUXQNX�RVL�[�L

\��QDWRPLDVW�Z�U]XFLH�SHUVSHNW\ZLF]Q\P���Z�NLHUXQNX�RVL�]�

������ �=DSLV\ZDQLH�L�áDGRZDQLH�RELHNWyZ

�1LH]DOH*QLH� RG� PR*OLZR�FL� ]DU]�G]DQLD� RELHNWDPL� L� JUXSDPL� RELHNWyZ� ]D� SRPRF�� NDWDORJX

WHNVWXU�L�RELHNWyZ��PR*QD�]DU]�G]Dü�RELHNWDPL�WDN*H�]D�SR�UHGQLFWZHP�P\V]\��3R�Z\EUDQLX�Z

0HQX�:\SRVD*HQLH�UR]ND]yZ�àDGXM�RELHNW����OXE�=DSLV]�RELHNW�����SRMDZLD�VL
�RGSRZLDGDM�FH

W\P�UR]ND]RP�RNQR�GLDORJRZH��7H�RNQD�GLDORJRZH��E
G��EOL*HM�RSLVDQH�Z�NROHMQ\FK�XVW
SDFK�
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�������� 2NQR�GLDORJRZH�=DSLV]�RELHNW

'RVW
S�GR� WHJR�RNQD�GLDORJRZHJR�X]\VNLZDQ\� MHVW� ]D�SR�UHGQLFWZHP�PHQX�:\SRVD*HQLH��Z

NWyU\P� Z\ELHUDQ\� MHVW� UR]ND]� =DSLV]� RELHNW����� 5R]ND]� WHQ� MHVW� F]\QQ\� W\ONR� SU]\� MHGQ\P

Z\EUDQ\P�RELHNFLH��-H*HOL�QLH�]RVWDá�Z\EUDQ\�RELHNW�OXE�Z\EUDQ\FK�MHVW�NOLND�RELHNWyZ��WR�WHQ

UR]ND]�SUH]HQWRZDQ\�MHVW�QD�V]DU\P�WOH�L�QLH�VSHáQLD�*DGQ\FK�IXQNFML�

3RMDZLDM�FH� VL
� RNQR� GLDORJRZH� MHVW� VWDQGDUGRZ\P� RNQHP� GLDORJRZ\P� :LQGRZV� ��� GR

]DSLV\ZDQLD�SOLNyZ�

�������� 2NQR�GLDORJRZH�àDGRZDQLH�RELHNWyZ

�'RVW
S� GR� WHJR� RNQD� GLDORJRZHJR� X]\VNXMH� VL
� ]D� SR�UHGQLFWZHP� PHQX� :\SRVD*HQLH�

Z\ELHUDM�F�Z�QLP�UR]ND]�àDGRZDQLH�RELHNWyZ����

7R� RNQR� GLDORJRZH� Uy*QL� VL
� RG� QRUPDOQHJR� RNQD� GLDORJRZHJR� VWRVRZDQHJR� SRZV]HFKQLH�Z

:LQGRZV¶��� SRGF]DV� áDGRZDQLD� SOLNyZ�� MHG\QLH� RNQHP� SRJO�GRZ\P�� :� W\P� RNQLH� PR*QD

GDQ\�RELHNW�RJO�GDü�MHV]F]H�SU]HG�MHJR�U]HF]\ZLVW\P�]DáDGRZDQLX�GR�$U&RQ��:�W\P�FHOX�PXVL

E\ü�Z\EUDQLX�]�NDWDORJX�SOLNyZ�RERZL�]XM�F\�RELHNW�$U&RQ��UR]V]HU]HQLH�DFR��
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8ZDJD��-H*HOL�Z�NDWDORJX�SOLNyZ�]QDMGXMH�VL
�ZLHOH�SRPLHV]DQ\FK�RELHNWyZ�$U&RQ���D�MHGHQ�]

W\FK� RELHNWyZ� ]RVWDá� ]D]QDF]RQ\� �� WR� EDUG]R� V]\ENR� PR*QD� X]\VNDü� PR*OLZR�ü� SRGJO�GX

LQQ\FK�RELHNWyZ��VWRVXM�F�SU]\FLVN�VWU]DáND�Z�JyU
�OXE�VWU]DáND�Z�Gyá�

�2G�ZHUVML�����PR*QD�Z�SURJUDPLH�$U&RQ�áDGRZDü�UyZQLH*�RELHNW\�2�&��D�ZL
F�WDNLH��NWyUH�V�

VSHFMDOQLH�SU]\JRWRZDQH�GOD�2�&�3OD\HUD�ILUP\�PE�6RIWZDUH�$*���3R�]DáDGRZDQLX�Uy*QL��VL


RQH� RG� ÄQRUPDOQ\FK³� RELHNWyZ� $U&RQD� W\ONR� MHGQ�� FHFK��� SRVW
SRZDQLHP� ]� WHNVWXUDPL�

]DSLVDQ\PL�Z�RELHNWDFK���&��8VWDZLH��GRNRQXMH�VL
�Z�SRQL*HM�RSLVDQ\P�RNLHQNX�GLDORJRZ\P�

���������� �2SFMD�GOD�RELHNWyZ�2�&

�

2NQR�GLDORJRZH�Z\ZRáDü�PR*QD�SRSU]H]�PHQX�2SFMH�3URJUDP�2ELHNW\�2�&���

0R*QD� Z� QLP� RNUH�OLü�� FR� SRZLQQR� VWDü� VL
� ]� WHNVWXUDPL�� ]DSLVDQ\PL� Z� RELHNWDFK� 2�&�

3RQLHZD*� ]DVDGQLF]R�Z�$U&RQLH� WHNVWXU\� áDGRZDQH� V�� ]�G\VNX��PRJ�� E\ü�X*\ZDQH�ZVSyOQLH

SU]H]�Uy*QH�RELHNW\��3R]ZDOD�WR�QD�]QDF]QH�REQL*HQLH�]DSRWU]HERZDQLD�QD�SDPL
ü��7HUD]�MHGQDN

Z� RELHNWDFK�2�&� WHNVWXU\� V�� ]DSLVDQH�Z� QLFK� VDP\FK��$E\� XGRVW
SQLü� WH� WHNVWXU\� WDN*H� GOD

LQQ\FK� RELHNWyZ� �UyZQLH*� GOD� LQQ\FK� RELHNWyZ� 2�&��� LVWQLHMH� PR*OLZR�ü� ]DSLVDQLD� SRGF]DV

áDGRZDQLD�RELHNWyZ�2�&�LFK�WHNVWXU�MDNR�RVREQH�SOLNL�QD�G\VNX�WZDUG\P��:�RELHNWDFK�2�&�V�

]DZDUWH� QLH� W\ONR� VDPH� WHNVWXU\�� DOH� UyZQLH*� LFK� ÄKLVWRULD� VWZRU]HQLD³�� D� GRNáDGQLHM�� QD]ZD

SOLNX�ZUD]� ]H� �FLH*N��Z]JO
GHP� SUHGHILQLRZDQHM� �FLH*NL� ED]RZHM�� -H�OL� RELHNW�2�&� ]QDMG]LH

SRGF]DV� áDGRZDQLD� WDNL�SOLN��]RVWDQLH�X*\WD� WHNVWXUD�]�SOLNX��DE\�ZL
NV]D�LOR�ü�RELHNWyZ�2�&

PRJáD� MHM� X*\ü� Z� $U&RQLH�� :\EyU� RSFML� EH]� ]DSLVX� VSRZRGXMH� QLH]DSLV\ZDQLH� WHNVWXU� ]
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RELHNWyZ�2�&�SRGF]DV� LFK� áDGRZDQLD��$OWHUQDW\ZD�]DSLV�Z]JO
GHP��FLH*NL�ED]RZHM� WHNVWXU

]DSLV]H� WHNVWXU
�Z]JO
GHP� �FLH*NL�� NWyUD� SRGDZDQD� MHVW�Z� RNQLH� GLDORJRZ\P� SRGVWDZRZ\FK

XVWDZLH��SURJUDPX��Z�REV]DU]H��FLH*ND�GOD�WHNVWXU��$OWHUQDW\ZD�]DSLV]�Z]JO
GHP�SR]ZDOD�QD

SRGDQLH�RGU
EQHM��FLH*NL�ED]RZHM��GR�NWyUHM�PDM��E\ü�]DSLV\ZDQH�WHVNWXU\��=D�SRPRF��RVWDWQLHM

RSFML�PR*QD�XQLNQ�ü�Ä]D�PLHFDQLD³�QRUPDOQHJR�NDWDORJX�WHNVWXU�SRGF]DV�X*\ZDQLD�GX*HM�LOR�FL

RELHNWyZ�2�&�

�������� àDGRZDQLH�SOLNyZ�3OD7R�)($

:\PDJDQLD�Z]JO
GHP�REOLF]H��VWDW\F]Q\FK�NRQVWUXNFML�EXGRZODQ\FK�Z�RVWDWQLFK�ODWDFK�EDUG]R

Z]URVá\�� 7UyMZ\PLDURZH� RELHNW\� SRPDJDM�� X]\VNDü� EOLVNL� U]HF]\ZLVWHPX� REUD]

SURMHNWRZDQ\FK�HOHPHQWyZ��3URJUDP�0(6�3OD7R�ILUP\�,17(5VRIW�RIHUXMH�PR*OLZR�ü�REOLF]H�

VWDW\F]Q\FK�RUD]�Z\PLDURZDQLD�GRZROQ\FK�XNáDGyZ�Sá\WRZ\FK��'RGDWNRZR�SURJUDP�SRVLDGD

IXQNFM
�WUyMZ\PLDURZHM�ZL]XDOL]DFML�SURMHNWRZDQ\FK�HOHPHQWyZ�Sá\WRZ\FK�

7HUD]� LVWQLHMH�SRPRFQH�X]XSHáQLHQLH�GR�JHRPHWU\F]QHM�NRQWUROL� VWZRU]RQ\FK�Z�3OD7R�PRGHOL

0(6��0R*QD�ZF]\WDü�GR�SURJUDPX�$U&RQ�SOLNL�0(6� L� SU]HGVWDZLü� MH� WUyMZ\PLDURZR��3á\W\

E
G�� SU]HGVWDZLRQH� ]H� VZRM�� SUDZG]LZ�� JUXER�FL��� 0R*QD� QDW\FKPLDVW� UR]SR]QDü� Eá
GQLH

ZSURZDG]RQH� JUXER�FL�� SRGFL�JX� OXE� Sá\W\�� :\PLDU\� W\FK� HOHPHQWyZ� PR*QD� GRZROQLH

PRG\ILNRZDü��:\PLDU�RGVXQL
FLD�SRGFL�JyZ�]RVWDQLH�UyZQLH*�XZ]JO
GQLRQ\�L�PR*H�]RVWDü�Z

WHQ�VSRVyE�VSUDZG]RQ\��8*\WH�QXPHU\�SU]HNURMyZ�L�PDWHULDáyZ�E
G��SU]HGVWDZLRQH�Z�Uy*Q\FK

NRORUDFK�

:�VNRPSOLNRZDQ\FK�NRQVWUXNFMDFK�PR*QD�]GHILQLRZDü�F]
�FL�RELHNWX�MDNR�SU]H]URF]\VWH��DE\

PR*QD�E\áR�RJO�GDü�VFKRZDQH�]D�QLPL�GHWDOH

'R� áDGRZDQLD� SOLNyZ�0(6� X*\ZDQH� MHVW� WDNLH� VDPH� RNQR� GLDORJRZH� MDN� GOD� ÄQRUPDOQ\FK³

RELHNWyZ��1DOH*\�MHG\QLH�Z�SROX�7\S�SOLNX�Z\EUDü�RSFM
�SOLNL���IHD��
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������ 6DGRZLHQLH�Z�WU\ELH�SURMHNWRZDQLD

2G�ZHUVML�����SURJUDPX�$U&RQ�PR*QD� VDGRZLü�RELHNW\�Z� WU\ELH�SURMHNWRZDQLD�SRGREQLH� MDN

HOHPHWQW\�Z� WU\ELH� NRQVWUXNFML� �SDWU]� VWURQD� ������ -H�OL� VDGRZLHQLH� MHVW�Zá�F]RQH� ]D� SRPRF�

RGSRZLHGQLHJR� RNQD� GLDORJRZHJR� � �SDWU]� VWURQD� ����� L� WUyMZ\PLDURZ\� RELHNW� �� RERM
WQLH��Z

NWyU\P� ZLGRNX� �� MHVW� SU]HVXZDQ\� Z� SREOL*H� LQQHJR� RELHNWX�� �FLDQ\� F]\� LQQHJR� HOHPHQWX

NRQVWUXNF\MQHJR�� ]RVWDQLH� GR� QLHJR� SU]\FL�JQL
W\�� 3R]QDü� PR*QD� WR� SR� W\P�� *H� RELHNW

SU]\MPXMH�W
�SR]\FM
�VDGRZLHQLD��D�Z�SR]\FML��Z�NWyUHM�]QDMGXMH�VL
�NXUVRU��ZLGRF]Q\�MHVW�W\ONR

SU]H]URF]\VW\�ÄFLH�³�RELHNWX�

-H�OL� Z� SREOL*X� RELHNWX� ]QDMGXMH� VL
� ZL
FHM� LQQ\FK� RELHNWyZ�� GR� NWyU\FK� PR*H� QDVW�SLü

VDGRZLHQLH�� MHVW�PR*OLZH�Z\ELHUDQLH�DOWHUQDW\ZQ\FK�SR]\FML�VDGRZLHQLD�NRPELQDFM��NODZLV]\

&WUO�)�� WDN�VDPR�MDN�Z�WU\ELH�NRQVWUXNFML�� -H�OL�RELHNW�VDGRZLRQ\� MHVW�QD� LQQ\P�RELHNFLH� OXE

HOHPHQFLH� NRQVWUXNF\MQ\P�� GRSDVRZDQ\� ]RVWDQLH� UyZQLH*� N�W� REURWX� VDGRZLRQHJR� RELHNWX�

-H�OL�QS��SU]HVXZDQD�MHVW�NDQDSD��REUyFRQD�R����VWRSQL�L�]RVWDQLH�SU]\VXQL
WD�Z�SREOL*H�SURVWR

ELHJQ�FHM��FLDQ\��]RVWDQLH�REUyFRQD�]JRGQLH�]H��FLDQ��R����VWRSQL�

6DGRZLHQLH�Z�WU\ELH�SURMHNWRZDQLD�PR*H�E\ü�SRPRFQH�P��LQ��JG\�]HVWDZLDQD�MHVW�ZL
NV]�JUXSD

RELHNWyZ��SU]\�F]\P�MHGHQ�RELHNW�SRZLQLHQ�OH*Hü�GRNáDGQLH�RERN�QDVW
SQHJR�

�������� �2NQR�GLDORJRZH�Ä6DGRZLHQLH�Z�WU\ELH�SURMHNWRZDQLD³

2NQR�GRVW
SQH�MHVW�SRSU]H]�NOLNQL
FLH�SUDZ\P�NODZLV]HP�P\V]NL�Z�WU\ELH�SURMHNWRZDQLD�QD�

OXE�SRSU]H]�X*\FLH�NRPELQDFML�&WUO�6SDFMD�
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:�RNQLH�PR*QD�XVWDOLü��F]\�RELHNW\�Z�WU\ELH�SURMHNWRZDQLD�PDM��E\ü�VDGRZLRQH�L�MDN�PDM��VL


SRGF]DV�VDGRZLHQLD�]DFKRZ\ZDü�

:\EyU� RSFML� Zá�F]RQH� Zá�F]D� X*\ZDQLH� VDGRZLHQLD�� DOWHUQDW\ZD� Z\á�F]RQH� SRZRGXMH�� *H

SRGF]DV�SU]HVXZDQLD�RELHNWyZ�VDGRZLHQLH�QLH�E
G]LH�X*\ZDQH�

:� SRODFK� 3URPLH�� VDGRZLHQLD� L� PDNV\PDOQ\� N�W� REURWX� SRGDü� PR*QD�� MDN� VLOQH� MHVW

RGG]LDá\ZDQLH�RELHNWyZ��GR�NWyU\FK�QDVW
SXMH�VDGRZLHQLH��3ROH�3URPLH��VDGRZLHQLD�RNUH�OD�

MDNL�PR*H�E\ü�QDMZL
NV]\�RGVW
S�PL
G]\�GZRPD�RELHNWDPL��DE\�]DFKRG]LáR�MHV]F]H�VDGRZLHQLH�

3RGDZDQ\�MHVW�RQ�Z�SLNVHODFK��:SURZDG]HQLH�ZDUWR�FL�QS�����VSRZRGXMH��*H�MH�OL�SU]HVXZDQ\

RELHNW� ]QDMG]LH� VL
� Z� RGOHJáR�FL� PQLHMV]HM� QL*� ��� SLNVHOL� RG� LQQHJR� RELHNWX� �Z� ZLGRNDFK
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SHUVSHNW\ZLF]Q\FK� ZSURZDG]DQLH� GRW\F]\� �URGND� NXOL�� QDVW�SL� SU]\FL�JQL
FLH� SU]HVXZDQHJR

RELHNWX��:�SROX�PDNV\PDOQ\�N�W�REURWX�SRGDü�PR*QD��MDN�EDUG]R�VDGRZLRQ\�RELHNW�PR*H�VL


REUyFLü� �� DE\� GRSDVRZDü� VL
� GR� LQQHJR� RELHNWX�� :DUWR�ü� �� EORNXMH� FDáNRZLFLH� PR*OLZR�ü

REUDFDQLD�VL
�RELHNWyZ�

���������� 3RGREV]DU�Ä6DGRZLü�QD³

:�SRGREV]DU]H�W\P�RNUHVOLü�PR*QD�VSRVyE��Z�MDNL�VDGRZLRQ\�MHVW�SU]HVXZDQ\�RELHNW��0R*QD

RNUH�OLü�QLH]DOH*QLH�GOD�3RZLHU]FKQL��.UDZ
G]L� L�:LHU]FKRáNyZ��F]\�E
G��X*\ZDQH�SRGF]DV

VDGRZLHQLD�

3U]\NáDGRZR��Z\REUD(P\�VRELH��*H�SU]HVXZDP\� VRI
�Z�NLHUXQNX� �FLDQ\�� -H�OL� ]D]QDF]RQH� V�

RSFMH� GOD� 3RZLHU]FKQLH�� .UDZ
G]LH� L� :LHU]FKRáNL� �� VRID� E
G]LH� VDGRZLRQD� ]DUyZQR� QD

SRZLHU]FKQLDFK� �ERNL� �FLDQ\�� �� QD� NUDZ
G]LDFK� �]HZQ
WU]QH� REU\V\� �FLDQ\�� MDN� L� QD

ZLHU]FKRáNDFK� �QDUR*QLNL� ERNyZ� �FLDQ\��� SU]\� F]\P� ZLHU]FKRáNL� PDM�� SLHUZV]H�VWZR� SU]HG

NUDZ
G]LDPL�� WH� ]D�� SU]HG� SRZLHU]FKQLDPL�� 2]QDF]D� WR�� *H� JG\� VRID� ]EOL*D� VL
� GR� �FLDQ\�

QDMSLHUZ� VDGRZLü� VL
� E
G]LH�Z�ZLHU]FKRáNDFK�� MH�OL� ]D]QDF]RQD� MHVW� RSFMD�:LHU]FKRáNL�� -H�OL

VRID� ]EOL*D� VL
� GR� NUDZ
G]L� �FLDQ\� �D� Z� SREOL*X� ]QDMGXMH� VL
� ZLHU]FKRáHN� Z]JO�� QLH� MHVW

]D]QDF]RQD�RSFMD�:LHU]FKRáNL���E
G]LH�VDGRZLRQD�QD�NUDZ
G]LDFK��FLDQ\��:UHV]FLH�QDV]D�VRID

E
G]LH� VDGRZLRQD� QD� SRZLHU]FKQLDFK� �FLDQ\�� MH�OL� QLH� ]QDMGXMH� VL
� Z� SREOL*X� NUDZ
G(� OXE

ZLHU]FKRáHN�Z]JO��QLH�V��]D]QDF]RQH�RSFMH�:LHU]FKRáNL�L�.UDZ
G]LH�

:�SRGREV]DU]H�GOD�REV]DUX�6DGRZLü�QD�PR*QD�ZVND]Dü��NWyUH�]�HOHPHQWyZ�PDM��ZáD�FLRZR�ü

VDGRZLHQLD�GOD�SU]HVXZDQ\FK�RELHNWyZ��,VWQLHMH�PR*OLZR�ü�Zá�F]DQLD�L�Z\á�F]DQLD�ZáD�FLZR�FL

VDGRZLHQLD� GOD� �FLDQ��3RGáyJ� L� 6WURSyZ�� LQQ\FK�(OHPHQWyZ� NRQVWUXNF\MQ\FK� �QS�� RNQD� L

GU]ZL���:\SRVD*HQLD�L�*UXS�

-H�OL� ]DWHP� FKF�� 3D�VWZR�� DE\� SRGF]DV� SU]HVXZDQLD� RELHNWyZ� VDGRZLHQLH� Z\VW
SRZDáR

Z\á�F]QLH�QD��FLDQDFK��QLH�QD�*DGQ\FK�LQQ\FK�HOHPHQWDFK�L�RELHNWDFK��QDOH*\�]D]QDF]\ü�W\ONR

�FLDQ\��3RGáRJL� L�6WURS\�� -H�OL�]D]QDF]RQD� MHVW�RSFMD�*UXS\�� MDNR�HOHPHQW� VDGRZLHQLD�X*\W\
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E
G]LH�SURVWRSDGáR�FLHQQ\�]QDF]QLN�JUXS\�� -H�OL� MHGQDN�QLH� ]D]QDF]RQR�RSFML�*UXS\�� RELHNW\

ZHZQ�WU]�JUXS�]DFKRZ\ZDü�VL
�E
G��MDN�QRUPDOQH�RELHNW\��W]Q��ND*G\�]�QLFK�PR*QD�VDGRZLü�

���������� 2SFMD�Ä6DGRZLHQLH�JUXS�SRGF]DV�SU]HVXZDQLD³

3RGREQLH�MDN�PR*QD�RNUH�OLü�JUXS\�HOHPHQWDPL�ÄVDGRZL�F\PL³��FR�RSLVDQR�SRZ\*HM���WDN�PRJ�

E\ü� RQH� HOHPHQWDPL� ÄVDGRZLRQ\PL³�� -H�OL� ]D]QDF]RQD� MHVW� RSFMD� 6DGRZLHQLH� JUXS� SRGF]DV

SU]HVXZDQLD�� FDáD� JUXSD� E
G]LH� SRGF]DV� SU]HVXZDQLD� WUDNWRZDQD� MDN� MHGHQ�RELHNW�� SU]\� F]\P

VDGRZLHQLH�QDVW�SL�GOD�SURVWRSDGáR�FLHQQHJR� ]QDF]QLND�RSLVXM�FHJR� FDá�� JUXS
�� -H�OL� SROH� QLH

MHVW�]D]QDF]RQH��ND*G\�]�RELHNWyZ�JUXS\�E
G]LH�VDGRZLRQ\�

:VND]yZND��-H�OL�X*\ZDQH�V��ÄQRUPDOQH³�RELHNW\�$U&RQD��SRGF]DV�VDGRZLHQLD�E
G]LH�X*\W\

RJyOQ\�EU\áRZ\�]QDF]QLN��RSLVXM�F\�RELHNW��=DVDGQLF]R�MHGQDN�LQIRUPDFMD��JG]LH�RELHNW�SRVLDGD

VZRMH�SXQNW\��NUDZ
G]LH�L�SRZLHU]FKQLH�VDGRZLHQLD��MHVW�FHFK��VDPHJR�RELHNWX�

0R*QD� Z\REUD]Lü� VRELH� QS�� RELHNW� =OHZ�� NWyU\� VDGRZLRQ\� MHVW� Z\á�F]QLH� Z� SU]HZLG]LDQ\P

RWZRU]H� RELHNWX� %ODW� URERF]\�� 7DNLH� VSHFMDOQH� RELHNW\� GRVW
SQH� V�� P�LQ�� Z� VSHFMDOQ\FK

ZHUVMDFK�SURJUDPX�$U&RQ��QS��3ODQRZDQLH�NXFKQL��
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������ �2NQR�GLDORJRZH�8VWDZLHQLD�RELHNWX

�7R� RNQR� GLDORJRZH� SRMDZLD� VL
� SR� GZXNURWQ\P� NOLNQL
FLX� OHZ\P� SU]\FLVNLHP� P\V]\� QD

GDQ\P�RELHNFLH��2ELHNW�WHQ�QLH�PXVL�E\ü�MHGQDN*H�Z\EUDQ\��

6NáDGD� VL
� ]� ]DNáDGHN� 8VWDZLHQLD� RELHNWyZ� L� ,QWHUQHW� �SDWU]� VWURQD� ������ :� ]DNáDGFH

8VWDZLHQLD� RELHNWyZ�ZSURZDG]DQH� V�� RJyOQH� GDQH�� GRW\F]�FH� RELHNWX��Z� ]DNáDGFH� ,QWHUQHW

]QDOH(ü�PR*QD�EOL*V]H�LQIRUPDFMH�R�RELHNFLH�SRFKRG]�FH�]�LQWHUQHWX�
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�������� =DNáDGND�Ä8VWDZLHQLD�RELHNWX³

:V]\VWNLH� RELHNW\� PDM�� XSU]HGQLR� MX*� ]GHILQLRZDQH� ZáD�FLZR�FL�� WDNLH� MDN� Z\JO�G� L

ZáD�FLZR�FL��NWyUH�QLH�GD�VL
�EH]SR�UHGQLR�]REDF]\ü��=D�SR�UHGQLFWZHP�WHJR�RNQD�GLDORJRZHJR

]PLHQLD� VL
� ZáD�FLZR�FL� RELHNWX�� 3U]\NáDGRZR� PR*QD� ]PLHQLü� ]DFKRZDQLH� RELHNWX� SRGF]DV

XPLHMVFDZLDQLD� OXE� ]PLHQLü� SDUDPHWU\� GRW\F]�FH� (UyGáD� �ZLDWáD� Z� Z\SDGNX� RSUDZ

R�ZLHWOHQLRZ\FK�

:�JyUQ\P�REV]DU]H� RNQD� GLDORJRZHJR� ]QDMGXMH� VL
� QD]ZD� RELHNWX�� 3RG� QL�� SR� OHZHM� VWURQLH

]QDMGXMH� VL
� REV]DU� ]PLHQQ\FK� ZáD�FLZR�FL�� D� SR� SUDZHM� VWURQLH� REV]DU� ]DZLHUDM�F\� RNQR

SRJO�GRZH

���������� 2EV]DU�:\PLDU\

:�W\P�REV]DU]H�Z\VW
SXM��DNWXDOQH�Z\PLDU\�WDNLH�MDN�GáXJR�ü��[���V]HURNR�ü��\�� L�Z\VRNR�ü

�]��Z�SRVWDFL�ZDUWR�FL� QXPHU\F]Q\FK��7H�ZDUWR�FL� OLF]ERZH�PR*QD�SR�NOLNQL
FLX� SU]\FLVNyZ

VWU]DáNRZ\FK�VWRSQLRZR�]PQLHMV]Dü�OXE�]ZL
NV]Dü��Z]JO
GQLH�]PLHQLDü�MH�Z�Z\QLNX�NOLNQL
FLD

Z�SROX�ZSURZDG]DQLD�L�QDVW
SQLH�ZSURZDG]Lü�ZDUWR�FL�]�NODZLDWXU\�

������������ VNDORZDQLH�]QLHNV]WDáFRQH

3R� Zá�F]HQLX� SROD� NRQWUROQHJR� VNDORZDQLH� ]QLHNV]WDáFRQH�� Z\PLDU\� RELHNWX� QLH� V�

EH]SR�UHGQLR�]DOH*QH�Z]JO
GHP�VLHELH�L�PRJ��E\ü�GRZROQLH�L�QLH]DOH*QLH�RG�VLHELH�]PLHQLDQH�

0R*QD� ZL
F� SU]\NáDGRZR� ]PLHQLDü� GáXJR�ü� RELHNWX�� D� MHJR� V]HURNR�ü� Z]JO�� Z\VRNR�ü

]DFKRZXM�� XSU]HGQLR� QDVWDZLRQH� ZDUWR�FL�� :� SU]HFLZLH�VWZLH� GR� SRZ\*V]HJR�� Z\PLDU\

RELHNWX�V���SU]\�Z\á�F]RQ\P�SROX�NRQWUROQ\P��Z]DMHPQLH�]DOH*QH�RG�VLHELH��:�Z\QLNX�]PLDQ\

MHGQHM� ]� ZDUWR�FL� RELH� SR]RVWDáH� ]PLHQLDM�� VL
� UyZQLH*� Z� WDNLP� VDP\P� VWRVXQNX�� 3URSRUFMD

RELHNWX�SR]RVWDMH�W\P�VDP\P�QLH]PLHQLRQD�

=PLDQ
�Z\PLDUyZ�RSUDFRZ\ZDQHJR�RELHNWX�PR*QD�X]\VNDü� LQWHUDNW\ZQLH�]D�SR�UHGQLFWZHP

UDPNL�VHOHNF\MQHM��:�]DOH*QR�FL�RG�XVWDZLHQLD�VNDORZDQLH�]QLHNV]WDáFRQH�Z\VW
SXM��Uy*QLFH�Z

Z\JO�G]LH�L�Z�G]LDáDQLX�WHM�UDPNL�VHOHNF\MQHM�
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������������ 2GELFLH�OXVWU]DQH

3R�Zá�F]HQLX�SROD�NRQWUROQHJR�OXVWUR��RELHNW�MHVW�RGELMDQ\�ZRNyá�ZáDVQHM�RVL��URGNRZHM��W]Q��*H

VWURQ\� ]RVWDM�� ]DPLHQLRQH� PLHMVFDPL�� )XQNFMD� WD� MHVW� LGHQW\F]QD� ]� IXQNFM�� LNRQ\� � �SDWU]

VWURQD������

���������� 2EV]DU�:\VRNR�ü

3R� Zá�F]HQLX� IXQNFML� RNUH�O� Z\VRNR�ü� �ÄSR� VZRERGQ\P� XSDGNXÄ��� RELHNW\� ZSDGDM�

DXWRPDW\F]QLH�GR�RSUDFRZ\ZDQHJR�SURMHNWX��-H*HOL�IXQNFMD�WD�MHVW�Zá�F]RQD��WR�RSFMD�Z\VRNR�ü

QDG�SRGáRJ��Z\�ZLHWODQD�MHVW�QD�V]DU\P�WOH�L�MHVW�Z\á�F]RQD�

7D� IXQNFMD� QLH� MHVW� F]\QQD� SU]\� ZV]\VWNLFK� RELHNWDFK�� ,VWQLHM�� RELHNW\�� SU]\� NWyU\FK� MHVW

QLHSR*�GDQH��DE\�VSDGDá\�RQH�GR�VDPHM�SRGáRJL��QS��NDORU\IHU\���3U]\�WDNLFK�RELHNWDFK��WR�SROH

NRQWUROQH�Z\VW
SXMH�QD�V]DU\P�WOH� L�]D�SR�UHGQLFWZHP�IXQNFML�Z\VRNR�ü�QDG�SRGáRJ��PR*QD

ZSURZDG]Lü�L�RNUH�OLü�QXPHU\F]QLH�MHJR�Z\VRNR�ü��3U]\�SROX�QD�V]DU\P�WOH��]D]QDF]DQD�MHVW�Z

W\P� Z\SDGNX� W\ONR� U]HF]\ZLVWD� Z\VRNR�ü� RELHNWX� RG� JyUQHM� NUDZ
G]L� SRGáRJL�� -H*HOL� QS�

ILOL*DQND�VWRL�QD�VWROH�R�Z\VRNR�FL����FP��WR�Z�W\P�Z\SDGNX�MDNR�Z\VRNR�ü�ILOL*DQNL�]RVWDQLH

SRGDQH����FP�

-H*HOL�QLH�Zá�F]RQR�RNUH�O�Z\VRNR�ü��ÄSR�VZRERGQ\P�XSDGNXÄ���WR�PR*QD�XVWDOLü�Z�IXQNFML

Z\VRNR�ü� QDG� SRGáRJ��� Z� VSRVyE� QXPHU\F]Q\� Z\VRNR�ü�� QD� MDNLHM� PD� E\ü� XPLHMVFRZLRQ\

RELHNW��']L
NL�WHPX�PR*QD�PL
G]\�LQQ\PL�LQVWDORZDü�QS��XP\ZDONL�L�EDWHULH�XP\ZDONRZH�QD

GRNáDGQHM�Z\VRNR�FL�RG�SRGáRJL�RUD]�PRQWRZDü�NDORU\IHU\�QD�*�GDQHM�L�RNUH�ORQHM�Z\VRNR�FL�

���������� 2NLHQNR�NRQWUROQH�'RSDVRZDQLH�GR�WHUHQX

2NLHQNR� WR� VáX*\� GR� GRNáDGQHJR� GRSDVRZ\ZDQLD� RELHNWyZ� GR� XNV]WDáWRZDQLD� WHUHQX�

'RSDVRZDQLH�QDVW
SXMH�]DZV]H�Z]GáX*�GáXJLHM�RVL�RELHNWX��'RNáDGQLHM�PyZL�F��R]QDF]D�WR��*H

$U&RQ� REOLF]D� Z\VRNR�ü� WHUHQX� Z� SRF]�WNRZ\P� L� Z� NR�FRZ\P� SXQNFLH� RELHNWX�� 2GFLQHN

á�F]�F\�WZRU]\�VNRV�GRSDVRZDQLD��FR�SRZRGXMH�QS��GOD�SáRWX�SRZVWDQLH�Sá\QQHM�OLQLL�Z\VRNR�FL�
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3RGF]DV�ZVWDZLDQLD�2JURG]HQLD�G]LDáNL��SDWU]�VWURQD������ZV]\VWNLH�RELHNW\�GRSDVRZ\ZDQH�V�

GR�WHUHQX�DXWRPDW\F]QLH��2]QDF]D�WR�GOD�FDá\FK�JUXS��Z]JO
GQLH�GOD�SRMHG\QF]\FK�RELHNWyZ�SR

UR]JUXSRZDQLX��*H�RSFMD�'RSDVRZDQLH�GR�WHUHQX�MHVW�DNW\ZQD�

$XWRPDW\F]QH� GRSDVRZDQLH� RELHNWyZ� Z]JO�� JUXS� RELHNWyZ� GR� WHUHQX� SRGF]DV� ZVWDZLDQLD

RJURG]HQLD� WHUHQX� PD� VHQV� Z� SU]\SDGNX� SáRWyZ�� DOH� QLH� Z� SU]\SDGNX� GU]HZ�� SRQLHZD*� WH

SRZLQQ\� UDF]HM� VWDü� SLRQRZR�� -H�OL� FDáD� JUXSD� RJURG]HQLD� ]RVWDQLH� Z\EUDQD�� Z� RNQLH

GLDORJRZ\P�PR*QD�Z\á�F]\ü�GRSDVRZDQLH�GOD�WHM�JUXS\�

-H�OL�HOHPHQW�SáRWX�ZVWDZLDQ\�MHVW�U
F]QLH��W]Q��QLH�Z�Z\QLNX�QDU]
G]LD�RJURG]HQLH�WHUHQX��RSFM


'RSDVRZDQLH�GR�WHUHQX��VWDQGDUGRZR�QLHDNW\ZQ���WU]HED�Zá�F]Dü�LQG\ZLGXDOQLH�

���������� 3ROH�NRQWUROQH�Ä1LH�SU]HVXZDü�ZUD]�]�EXG\QNLHP³

3RGF]DV� SU]HVXZDQLD� E�G(� RGELMDQLD� Z� OXVWU]H� EXG\QNX� �W\ONR� Z� $U&RQ���� NWyU\� ]DZLHUD

RELHNW\��E
G��RQH�SU]HVXZDQH�L�RGELMDQH�ZUD]�]�QLP��2ERZL�]XMH�WR�QDZHW�GOD�RELHNWyZ��NWyUH

ZSUDZG]LH� ]QDMGXM�� VL
� SR]D� EXG\QNLHP�� DOH� E\á\� ZSURZDG]DQH�� JG\� EXG\QHN� E\á� Z� GDQHM

FKZLOL�DNW\ZQ\��=DWHP�ÄQDOH*�³�GR�QLHJR�

-H�OL�QLH�PDM��E\ü�SU]HVXZDQH�ZUD]�]�EXG\QNLHP��PR*QD�]D]QDF]\ü�RSLV\ZDQ��RSFM
��$U&RQ

X*\ZD�WHM�RSFML�DXWRPDW\F]QLH�GOD�RJURG]HQLD�WHUHQX��3RZyG�MHVW�QDVW
SXM�F\��JG\�EXG\QHN�MHVW

SU]HVXZDQ\��WHUHQ�SR]RVWDMH�]D]Z\F]DM�Z�W\P�VDP\P�PLHMVFX��=DWHP�RJURG]HQLH�UyZQLH*�QLH

SRZLQQR�E\ü�SU]HVXZDQH�

���������� 2NLHQNR�NRQWUROQH�Ä&LH��SRGF]DV�UD\WUDFLQJXÄ

2NLHQNR� WR� SR]ZDOD� ]GHF\FRZDü� GOD� SRMHG\QF]HJR� RELHNWX�� F]\� PD� RQ� SRGF]DV� REOLF]DQLD

UD\WUDFLQJX�U]XFDü�FLHQLH�F]\�WH*�QLH��:�FHOX�Z\á�F]HQLD�U]XFDQLD�FLHQL�SU]H]�RELHNW�QDOH*\�Z

Z\ZRáDQ\P� GZXNURWQ\P� NOLNQL
FLHP� QD� RELHNFLH� RNQLH� GLDORJRZ\P� 8VWDZLHQLD� RELHNWyZ

Z\á�F]\ü�RSFM
�&LH��SRGF]DV�UD\WUDFLQJX�
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���������� 2EV]DU�'UyGáR��ZLDWáD

7HQ� REV]DU� F]\QQ\� MHVW� W\ONR� Z� SU]\SDGNX� Zá�F]HQLD� ODPS� R�ZLHWOHQLRZ\FK�� Z� SR]RVWDá\FK

Z\SDGNDFK�]QDMGXMH�VL
�RQ�QD�V]DU\P�WOH�L�MHVW�QLHF]\QQ\��:�W\P�REV]DU]H�LVWQLHMH�PR*OLZR�ü

RSW\PDOL]RZDQLD� L� ]PLHQLDQLD�� (UyGáD� �ZLDWáD� RUD]� MHJR� LQWHQV\ZQR�FL�� 0R*QD� VWHURZDü

]DVL
JLHP� VQRSD� �ZLDWáD�� UHJXORZDü� MDVQR�ü� RSUDZ� R�ZLHWOHQLRZ\FK� �� ODPS�� Z\EUDü� EDUZ


*DUyZHN�Z]JO
GQLH�FDáNRZLFLH�Z\á�F]\ü�VSU]
W�R�ZLHWOHQLRZ\���ODPS
�

:V]\VWNLH�XVWDZLHQLD�GRNRQ\ZDQH�Z�W\P�REV]DU]H�PDM��W\ONR�ZSá\Z�QD�SUH]HQWDFM
�SURMHNWX�Z

ZLGRN�Z�QRF\��SDWU]�VWURQD������

������������ 5HJXODWRU�VXZDNRZ\�=DVL
J�RGG]LDá\ZDQLD

)XQNFMD� ]DVL
J� RGG]LDá\ZDQLD� UHJXOXMH� UR]PLDU� VWR*ND� �ZLHWOQHJR�� ,P� ZL
NV]\� ]RVWDQLH

Z\EUDQ\�]DVL
J�RGG]LDá\ZDQLD��W\P�V]HU]HM�E
G]LH�R�ZLHWODQD�VFHQD�]D�SRPRF��RGSRZLHGQLHJR

(UyGáD��ZLDWáD�

������������ 5HJXODWRU�VXZDNRZ\�,QWHQV\ZQR�ü

3U]HVXZDQLH� WHJR� UHJXODWRUD� SRZRGXMH� ]PLDQ
� MDVQR�FL� �ZLHFHQLD� VSU]
WX� R�ZLHWOHQLRZHJR�Z

SURMHNFLH�� ,P� MD�QLHM� QDVWDZLRQ\� ]RVWDQLH� WHQ� UHJXODWRU� VXZDNRZ\�� W\P� EDUG]LHM� NRQWUDVWRZH

VWDQ��VL
�FLHQLH�RELHNWyZ��R�ZLHWODQ\FK�W��ODPS��

6]F]HJyOQLH� SU]\� SU]HWZDU]DQLX� REUD]yZ� 5D\WUDFLQJ� �SDWU]� VWURQD� ����� LVWRWQ\P� MHVW�� DE\

LQWHQV\ZQR�ü�(UyGHá��ZLDWáD�QLH�E\áD�QDVWDZLRQD�]D� MDVQR��SRQLHZD*�Z�SU]HFLZQ\P�Z\SDGNX

QDVW�SL�LFK�SU]H�ZLHWOHQLH�

������������ %DUZD

=D�SRPRF��WHM�IXQNFML�QDVWDZLDQD�MHVW�EDUZD��ZLDWáD�ODPS�R�ZLHWOHQLRZ\FK�

3R�NOLNQL
FLX�QD�LNRQ
�GHILQLXM�����RWZLHUDQH�MHVW�VWDQGDUGRZH�RNQR�GLDORJRZH�%DUZ\�

=D�SRPRF��XVWDZLHQLD�%DUZD�PR*QD�PLHV]Dü�]�VRE��Uy*QH�HIHNW\��ZLHWOQH��SU]\SRU]�GNRZXM�F

NLONX� ODPSRP� Uy*QH� NRORU\�� %DUZ\� SRV]F]HJyOQ\FK� ODPS� R�ZLHWOHQLRZ\FK� SU]HFKRG]�� áDWZR
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MHGQD�Z� GUXJ�� L� X]\VNLZDQH� V�� EDUG]R� LQWHUHVXM�FH� HIHNW\� SRGF]DV�5D\WUDFLQJX� �SDWU]� VWURQD

�����

������������ 3ROH�NRQWUROQH�ÄU]XFDM��FLH��ZáDVQ\�SRGF]DV�5D\WUDFLQJ¶XÄ

3U]\�Zá�F]RQ\P� XVWDZLHQLX� IXQNFML� U]XFDM� FLH�� SRGF]DV�5D\WUDFLQJ¶X�� ND*G\� RELHNW�� NWyU\

MHVW� R�ZLHWODQ\� ]D� SRPRF�� WHM� ODPS\� R�ZLHWOHQLRZHM� E
G]LH� U]XFDá� VZyM� FLH��� .RQWUDVW� WHJR

FLHQLD�]DOH*\�RG�XVWDZLHQLD�UHJXODWRUyZ�VXZDNRZ\FK�]DVL
J�RGG]LDá\ZDQLD�L�LQWHQV\ZQR�ü�

=D�SRPRF��WHJR�XVWDZLHQLD�PR*QD�QS��X]\VNDü�SU]\�RELHNWDFK�R�ZLHWODQ\FK�SU]H]�NLOND�ODPS�

LQWHUHVXM�FH� HIHNW\� SRGF]DV� VWRVRZDQLD� PHWRG\� 5D\WUDFLQJ�� 'RNáDGQ\� RSLV� UD\WUDFLQJ¶X

]QDMGXMH�VL
�QD�VWURQLH��QD�VWURQLH�����

2SFM
� U]XFDM� FLH�� ZáDVQ\�SRGF]DV�5D\WUDFLQJ¶X� QDOH*\�Z\á�F]\ü� JG\� ODPSD�PD� SR� SURVWX

UR]MD�QLü�VFHQ
�EH]�JHQHURZDQLD�*DGQ\FK�FLHQL�Z�VFHQLH�

5HJXá
� PR*QD� E\áRE\� VIRUPXáRZDü� Z� WHQ� VSRVyE�� *H� FLH�� SRZVWDQLH� ZWHG\�� JG\� RELHNW

U]XFDM�F\� FLH�� MHVW� R�ZLHWODQ\� SU]H]� ODPS
� �OXE� VáR�FH��� NWyUD� Z\ZRáXMH� FLHQLH� SRGF]DV

UD\WUDFLQJX�

������������ 3ROH�NRQWUROQH�]�R�ZLHWOHQLHP

7R�SROH�NRQWUROQH�PR*QD�SRUyZQDü�SRG�Z]JO
GHP�G]LDáDQLD�]�SU]Há�F]QLNLHP��ZLDWáD��/DPSD

MHVW�Zá�F]DQD�OXE�Z\á�F]DQD�L�VWDQLH�Z\á�F]RQ\P�QLH�PD�MDNLHJRNROZLHN�ZSá\ZX�QD�R�ZLHWOHQLH

RJO�GDQHJR�SURMHNWX�Z�ZHUVML�ZLGRN�Z�QRF\� �SDWU]� VWURQD� ������ )XQNFMD� WD� MHVW� LGHQW\F]QD� ]

IXQNFM��MDND�VSHáQLD�LNRQD� ��SDWU]�VWURQD�������JG\�Z�WU\ELH�SURMHNWRZDQLD�Z\EUDQD�]RVWDQLH

ODPSD�

=D� SRPRF�� WHM� IXQNFML�PR*QD�Z� ]DPLHU]RQ\� VSRVyE�Zá�F]Dü� L�Z\á�F]Dü� SRV]F]HJyOQH� ODPS\

GDQHJR� RELHNWX�� DE\� ]DGHPRQVWURZDü� LFK� RGG]LDá\ZDQLH� QD� RWRF]HQLH� RSUDFRZ\ZDQHJR

SURMHNWX�
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�������� =DNáDGND�Ä,QWHUQHW³

2G� ZHUVML� ���� SURJUDPX� $U&RQ� PR*QD� ]DSLVDü� Z� ND*G\P� RELHNFLH� MHJR� LQWHUQHWRZH

ÄSRFKRG]HQLH³�� 6]F]HJyOQLH� JG\� X*\ZDQH� V�� RELHNW\�2�&�� ]DáDGRZDQH� ]� ,QWHUQHWX�� ]DSLVDQ\

MHVW�Z�QLFK�RJyOQ\�DGUHV� LQWHUQHWRZ\��3R�SRGZyMQ\P�NOLNQL
FLX�QD� WDNLP�RELHNFLH��PR*QD�Z

]DNáDGFH� ,QWHUQHW� SRQRZQLH� SU]\ZRáDF� RGSRZLHGQLH� LQIRUPDFMH�� .RPSXWHU� PXVL� MHGQDN

SRVLDGDü�VWDáH�SRá�F]HQLH�]�,QWHUQHWHP�

:�]DNáDGFH�Z\�ZLHWORQD� MHVW� FDáD� VWURQD� LQWHUQHWRZD�� 3R]D� W\P�� ]D� SRPRF�� SROD� HG\F\MQHJR

85/� PR*QD� ZSURZDG]Lü� LQQ\� DGUHV� LQWHUQHWRZ\� L� X*\ZDü� ]DNáDGNL� GR� ÄVXUIRZDQLD³� Z

,QWHUQHFLH�

-H�OL�Z�RELHNFLH�QLH�]RVWDá�]DSLVDQ\�DGUHV�LQWHUQHWRZ\��Z\�ZLHWORQD�E
G]LH�VWDQGDUGRZD�VWURQD

LQWHUQHWRZD�
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-H�OL� ]H� Z]JO
GX� QD� VáDEH� SRá�F]HQLH� RF]HNLZDQLH� QD� Z\�ZLHWOHQLH� VWURQ\� WUZD� ]E\W� GáXJR�

PR*QD� ]D� SRPRF�� LNRQ\� 6WRS� SU]HUZDü� áDGRZDQLH�� ,NRQD� :VWHF]� Z\ZRáXMH� SRQRZQLH

SRSU]HGQL�DGUHV��ZSURZDG]RQ\�Z�SROX�HG\F\MQ\P�85/�

:VND]yZND�� 2NQR� GLDORJRZH�8VWDZLHQLD� RELHNWyZ� SRVLDGD� PR*OLZR�ü� ]PLDQ\� ZLHONR�FL�

0R*QD� ]DWHP� ]PDNV\PDOL]RZDü� MH� SRSU]H]� SRGZyMH� NOLNQL
FLH� QD� JyUQHM� OLVWZLH� RNQD�� DE\

]REDF]\ü� FDá�� VWURQ
� LQWHUQHWRZ��� 0R*QD� WH*� ]PLHQLü� UR]PLDU� RNQD� SRSU]H]� UR]FL�JQL
FLH

P\V]N��SUDZHJR�GROQHJR�ZLHU]FKRáND�RNQD��
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������ 2ELHNW\�DQLPRZDQH

1LHNWyUH� ]� ]DVWRVRZDQ\FK� Z� $U&RQ�LH� RELHNWyZ� PDM�� PR*OLZR�ü� SRUXV]DQLD� VL
�� DE\

]DSUH]HQWRZDü�Uy*QH�VWDQ\�VZRMHM�SRVWDFL��$�ZL
F�LVWQLHM��V]DI\��NWyU\FK�GU]ZL�RWZLHUDM��VL
� L

]DP\NDM��OXE�V]XIODG\��NWyUH�Z\VXZDM��VL
�L�ZVXZDM��

$QLPRZDQH�RELHNWX�PR*QD�UR]SR]QDü�QD�GZD�VSRVRE\�

1DOH*\�GZXNURWQLH�NOLNQ�ü�QD�DQLPRZDQ\P�RELHNFLH�OXE�REHMU]Hü�JR�Z�RNQLH�SRGJO�GX��ZWHG\

EH]SR�UHGQLR�SRG�RNLHQNLHP�SRGJO�GX�XND*H�VL
�VXZDN�RUD]�NODZLV]H�6WDUW�L�6WRS�

3RUXV]DQLH�VXZDNLHP�SR]ZROL�]REDF]\ü�ZV]\VWNLH�]GHILQLRZDQH�GOD�RELHNWX�UXFK\��.OLNQL
FLH

QD� NODZLV]X� 3OD\� SRZRGXMH� FL�JáH� RGWZDU]DQLH� UXFKX�� .OLNQL
FLH� QD� NODZLV]X� 3DX]D� NR�F]\

SRUXV]DQLH�FL�JáH�RELHNWX�

-H�OL� DQLPRZDQ\� RELHNW� ]RVWDá� XPLHV]F]RQ\� Z� SURMHNFLH� L� NXUVRU� ]QDMG]LH� VL
� SRQDG� WDNLP

RELHNWHP��SU]\MPLH�RQ�IRUP
��

.OLNQL
FLH� WHUD]� SUDZ\P� NODZLV]HP�P\V]NL� Z\ZRáXMH� PHQX�� NWyUH� Z� ]DOH*QR�FL� RG� RELHNWX

DQLPXMH�Uy*QH�IRUP\�

:�PHQX�ZSURZDG]RQH�V��Uy*QH�F]
�FL�UXFKX��NWyUH�Z\NRQDü�PR*H�RELHNW�Z�DNWXDOQ\P�VWDQLH�

-H�OL�FKRG]L�QS��R�V]DI
��Z�NWyUHM�RWZLHUDü�PR*QD�GU]ZL��GRVW
SQ��SR]\FM��E\áRE\�2WZLHUDQLH

GU]ZL� V]DI\�� .OLNQL
FLH� QD� RGSRZLHGQLHM� SR]\FML� PHQX� VSRZRGXMH� XUXFKRPLHQLH� DQLPDFML

RWZLHUDQLD� GU]ZL�� 3RQRZQH� NOLNQL
FLH� SUDZ\P� NODZLV]HP� SRND*H� ]PLHQLRQH� PHQX

NRQWHNVWRZH�� SXQNW�2WZLHUDQLH� GU]ZL� V]DI\� ]QLNQ�á� L� ]RVWDá� ]DVW�SLRQ\� SR]\FM��=DP\NDQLH

GU]ZL�V]DI\�

3U]HGRVWDWQLD�SR]\FMD�PHQX�WR�]DZV]H�GRZROQ\�SXQNW�F]DVX���� ��:\EyU� WHM�SR]\FML�Z\ZRáXMH

RNQR� GLDORJRZH�� JG]LH�PR*QD� SRGDü� GRZROQ�� FKZLO
� UXFKX� RELHNWX�� 3U]HVXZDQLH�Z� RNLHQNX

VXZDNLHP�F]DVX�SRPDJD�SRGHMU]Hü�� MDN�]PLHQLD� VL
� RELHNW�� -H�OL� ]QDMGXMH� VL
� RQ�Z�SR*�GDQHM

SR]\FML�Z\VWDUF]\�QDFLVQ�ü�2.�

-DNR� RVWDWQLD� SR]\FMD� PHQX� XND]XMH� VL
� SRGPHQX� SR]RVWDáD� DQLPDFMD�� 6�� WX� ZSURZDG]RQH

ZV]\VWNLH� F]
�FLRZH� UXFK\� RELHNWX�� NWyUH� ZSUDZG]LH� V�� PR*OLZH�� DOH� Z� DNWXDOQHM� SR]\FML
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RELHNWX�QLH�PLDá\E\� VHQVX� �MH�OL� OLVWD� MHVW� SXVWD��ZWHG\� WDN*H�QLH� MHVW�Z\�ZLHWORQH� ÄSR]RVWDáD

DQLPDFMD³��'OD�V]DI\�MHVW�WR�QS��GOD�VWDQX�ÄGU]ZL�V��RWZDUWH³�UXFK�ÄRWZDUFLH�GU]ZL³�

-H�OL� RELHNW� QLH� ]QDMGXMH� VL
�Z� VZRLP�SRáR*HQLX� SLHUZRWQ\P� �SRáR*HQLX�� MDNLH�PLDáE\� WX*� SR

]DáDGRZDQLX�� MDNR� SLHUZV]D� SR]\FMD� PHQX� ZLGQLDáRE\� ]DZV]H�&RIQLM� GR� SR]\FML� VWDUWRZHM�

:\EyU�WHM�SR]\FML�VSRZRGXMH�SU]\ZUyFHQLH�SR]\FML�RELHNWX�]�FKZLOL�]DáDGRZDQLD�

:VND]yZND��1LHNWyUH�UXFK\�ZáDVQH�RELHNWyZ�PRJ��WUZDü�SHZLHQ�F]DV��-H�OL�FKFHFLH�3D�VWZR

UXFK� WHQ� SU]HUZDü��Z\VWDUF]\� QDFLVQ�ü� NODZLV]�(VF��2ELHNW� ]DNR�F]\� VZyM� UXFK� L� VNRF]\� GR

SR]\FML�NR�FRZHM�GDQHM�DQLPDFML�F]
�FLRZHM�

������ �6DPRG]LHOQLH�GHILQLRZDQH�JUXS\

:�$U&RQ� LVWQLHMH� PR*OLZR�ü� GHILQLRZDQLD� JUXS� ]� SRMHG\QF]\FK� RELHNWyZ�� DE\� MH� QDVW
SQLH

Sy(QLHM� Z\NRU]\VW\ZDü� OXE� ]DSLVDü� Z� NDWDORJX� L� W\P� VDP\P� XPR*OLZLü� LFK� Sy(QLHMV]H

Z\NRU]\VWDQLH�� ']L
NL� WHM� IXQNFML� X]\VNXMH� VL
� V]\ENL� GRVW
S� GR� F]
VWR� SRZWDU]DM�F\FK� VL


XNáDGyZ�RELHNWyZ��1LH�WUDFL�VL
�ZL
F�F]DVX��QD�SRZWyUQH�]HVWDZLDQLH�W\FK�VDP\FK�XJUXSRZD��]

SRMHG\QF]\FK�RELHNWyZ�

:� WHQ� VSRVyE� PR*QD� GHILQLRZDü� L� ]DSLV\ZDü� Z� SDPL
FL�� NRPSOHWQH� XNáDG\� SRMHG\QF]\FK

RELHNWyZ�� WDNLH� MDN�QS��NRPSOHWQ\�N�FLN��QLDGDQLRZ\�ZUD]�]�NU]HVáDPL�� VWRáHP��*\UDQGROHP� L

GHNRUDF\MQ\P�REUXVHP��=HVWDZLDQLH�JUXS

:V]\VWNLH�SRMHG\QF]H�RELHNW\��]�NWyU\FK�PD�VL
�VNáDGDü�JUXSD�Z�GDQ\P�SURMHNFLH��PXV]��E\ü

XSU]HGQLR�Z\EUDQH�D�QDVW
SQLH�]JUXSRZDQH�

:�FHOX�Z\EUDQLD�NLONX�RELHNWyZ��QDOH*\�SU]\�ZFL�QL
W\P�NODZLV]�6KLIW�SR�NROHL�NOLNQ�ü�QD�W\FK

RELHNWDFK��NWyUH�PDM��E\ü�]JUXSRZDQH��1DVW
SQLH�QDOH*\�NOLNQ�ü�OHZ\P�SU]\FLVNLHP�P\V]\�QD

� OXE�Z\EUDü� ]D� SR�UHGQLFWZHP�PHQX�(G\FMD� UR]ND]�*UXSXM��:\EUDQH� RELHNW\� ]RVWDQ��Z

Z\QLNX�WHJR�]JUXSRZDQH�L�REU\VRZDQH�GX*��UDP��VHOHNF\MQ���3U]H]�NOLNQL
FLH�LNRQ\� �OXE�SR

Z\EUDQLX� Z� PHQX� (G\FMD� UR]ND]X� UR]JUXSXM� QDVW
SXMH� UR]ZL�]DQLH� WDNLHM� JUXS\�� %OL*V]H

LQIRUPDFMH�GRW\F]�FH�JUXSRZDQLD�SRGDQH�V��QD�VWURQLH�����
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:� SU]\QDOH*Q\P� RNQLH� GLDORJRZ\P� GR� 8VWDZLHQLD� JUXS� QDOH*\� ZSURZDG]Lü� WHUD]� MHV]F]H

QD]Z
� GOD� WHM� JUXS\�� %OL*V]H� LQIRUPDFMH� GRW\F]�FH� WHJR� RNQD� GLDORJRZHJR� SRGDQH� ]RVWDá\

SRQL*HM�

�������� �=DSLV\ZDQLH�L�áDGRZDQLH�JUXS

-H*HOL� FKFHP\� SU]H]� QDV� XWZRU]RQ�� JUXS
� RELHNWyZ� ]DSLVDü� GR� SDPL
FL�� DE\� Sy(QLHM� M�

SRQRZQLH�Z\NRU]\VWDü�OXE�WH*�SRQRZQLH�Z\NRU]\VWDü�]DSLVDQ��MX*�Z�SDPL
FL�JUXS
�RELHNWyZ�

WR� ]� PHQX�:\SRVD*HQLH� QDOH*\� Z\EUDü� UR]ND]� =DSLV]� JUXS
����Z]JO�� áDGXM� JUXS
����� 7DN�

JUXS
� RELHNWyZ� PR*QD� ZSURZDG]Lü� GR� SRGNDWDORJX� VSLVX� RELHNWyZ� Z� NDWDORJX� WHNVWXU� L

RELHNWyZ�

.RU]\VWDM�F� ]� SRPRF\�PHQX�:\SRVD*HQLH�� Z\ELHUDM�F� UR]ND]�=DSLV]� JUXS
����Z]JO��àDGXM

JUXS
�����SRZRGXMH�VL
�]D�ND*G\P�UD]HP�RWZDUFLH�SU]\QDOH*QHJR�RNQD�GLDORJRZHJR�

3R�]DáDGRZDQLX�L�XPLHMVFRZLHQLX�GDQHM�JUXS\��ZRNyá�WHM�JUXS\�SRMDZLD�VL
�UDPND�VHOHNF\MQD��

7H�JUXS\�PDM�� WDNLH�VDPH�ZáD�FLZR�FL� L�GDM�� VL
� DQDORJLF]QLH�SU]HWZDU]Dü� MDN�ZV]\VWNLH� LQQH

SR]RVWDáH�RELHNW\�

:�FHOX�VNDVRZDQLD�JUXS\�]DSLVDQHM�Z�SDPL
FL��QDOH*\�QDMSLHUZ�]D]QDF]\ü�Z� MHGQ\P�]�RNLHQ

GLDORJRZ\FK��Z�Z\QLNX�NOLNQL
FLD� WHQ�SOLN��SRG�NWyU\P�JUXSD� WD� ]RVWDáD� ]DSLVDQD�Z�SDPL
FL�

1DFL�QL
FLH�NODZLV]D�'HO�SRZRGXMH�VNDVRZDQLH�]D]QDF]RQHJR�SOLNX�Z�RNQLH�GLDORJRZ\P�

���������� 2NQR�GLDORJRZH�8VWDZLHQLD�JUXS

-H*HOL� VWZRU]RQD� ]RVWDáD� ]� NLONX� RELHNWyZ� MHGQD� JUXSD� Z]JO
GQLH� JUXSD� QDGU]
GQD�� SR� LFK

XSU]HGQLP�Z\EUDQLX� L�SRJUXSRZDQLX�� WR�PR*QD�SU]H]�GZXNURWQH�NOLNQL
FLH� MHGQHJR�RELHNWX�]

WHM� JUXS\�� GRNRQ\ZDü� XVWDZLH�� GOD� FDáHM� JUXS\� á�F]QLH�� 3RMDZLD� VL
� ZWHG\� SRQL*V]H� RNQR

GLDORJRZH�
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7R� RNQR� GLDORJRZH� MHVW� SUDZLH� LGHQW\F]QH� ]� RNQHP� GLDORJRZ\P� XVWDZLHQLD� RELHNWX� �SDWU]

VWURQD� ������ :� SRQL*V]\P� XVW
SLH� RSLVDQH� ]RVWDQ�� W\ONR� Z\VW
SXM�FH� Uy*QLFH�� ]H

V]F]HJyáRZ\PL� ZVSyOQ\PL� LQIRUPDFMDPL� SURVLP\� ]DSR]QDü� VL
�� F]\WDM�F� XVW
S� GRW\F]�F\

XVWDZLH��RELHNWX�

8� VDPHM� JyU\� SRMDZLD� VL
� Z� SROX� GLDORJRZ\P�� SROH� ZSURZDG]DQLD�� Z� NWyU\P� GDQHM� JUXSLH

PR*QD� QDGDü� QD]Z
�� :VW
SQLH� MHVW� QDVWDZLRQH� �JUXSD� EH]� QD]Z\!�� ,QQH� ZSURZDG]DQH

SDUDPHWU\�GR�RNQD�GLDORJRZHJR�QLH�RGQRV]��VL
�WHUD]�GR�SRV]F]HJyOQHJR�RELHNWX�MDN�WR�PLDáR

PLHMVFH�SU]\�XVWDZLHQLDFK�RELHNWX��DOH�GR�ZV]\VWNLFK�RELHNWyZ�á�F]QLH�
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7\P�VDP\P�REV]DU�:\PLDU\�QLH�SRGDMH�SU]HVWU]HQL�]DMPRZDQHM�SU]H]�MHGHQ�RELHNW�]�WHM�JUXS\�

OHF]� SU]HVWU]H�� ]DMPRZDQ�� SU]H]� FDáD� JUXS
� Z� IXQNFML� V]HURNR�FL�� GáXJR�FL� L� Z\VRNR�FL�

:SURZDG]DM�F� WDNLH�SDUDPHWU\�GOD�(UyGHá��ZLDWáD��ZyZF]DV�SDUDPHWU\� WH�]QDMG��]DVWRVRZDQLH

GR�ZV]\VWNLFK�ODPS�Z\VW
SXM�F\FK�Z�WHM�JUXSLH�

���������� 1D]\ZDQLH�JUXS

:�SU]HFLZLH�VWZLH�GR�RELHNWyZ��NWyU\FK�QD]ZD�]DZLHUD�VL
�QD�VWDáH�Z�GDQ\P�RELHNFLH��JUXS\

QLH�PDM�� ]� JyU\� ]GHILQLRZDQ\FK� QD]Z�� 7DNLH� QD]Z\�PR*QD� MHGQDN*H� QDGDü� Z� JyUQ\P� SROX

ZSURZDG]DQLD� WHJR� RNQD� GLDORJRZHJR�� 1D]ZD� JUXS\� VWDMH� VL
� ZLGRF]QD� ]� MHGQHM� VWURQ\

ZyZF]DV��JG\� WD�JUXSD�]RVWDQLH�SRQRZQLH�NOLNQL
WD�� D� ]�GUXJLHM� VWURQ\�SRGF]DV�FL�JQL
FLD� WHM

JUXS\�PHWRG��ÄFL�JQLM�L�SX�üÄ�GR�NDWDORJX��SDWU]�VWURQD�������

������ �:\NU\ZDQLH�NROL]ML

=DVDGQLF]R� RELHNW� OXE� JUXS
� RELHNWyZ� PR*QD�� ]� RJUDQLF]HQLDPL� Z\QLNDM�F\PL� ]

DXWRPDW\F]QHJR�RSDGDQLD��XPLHMVFDZLDü�Z�GRZROQ\P�PLHMVFX�SURMHNWX��1LH�PD�ZL
F�*DGQHM

SU]HV]NRG\�� *HE\� XVWDZLü� VWRáHN� Z� V]DILH�� FKRFLD*� WDND� SRWU]HED� Z\GDMH� VL
� E\ü� FRQDMPQLHM

Z�WSOLZD�

$E\�WHPX�]DSRELHF��PR*QD�VWRVRZDü�WDN�]ZDQ��IXQNFM
�Z\NU\ZDQLD�NROL]ML��7D�PHWRGD�REOLF]D

ZHZQ
WU]QLH�SRGF]DV�SU]HVXZDQLD�RELHNWyZ�L�JUXS�RELHNWyZ��F]\�]DFKRG]L�QLHEH]SLHF]H�VWZR

LFK�]GHU]HQLD�VL
�]�XPLHMVFRZLRQ\PL�MX*�RELHNWDPL�

=H� Z]JO
GX� QD� WR�� *H� Z\F]XZDQLH� NROL]ML� Z\PDJD� GáXJLHJR� F]DVX� SUDF\� NRPSXWHUD�� D

SU]HVXZDQLH� V]DI\� ]� MHGQHJR� SRNRMX� GR� GUXJLHJR�� QD� GRGDWHN� SU]H]� GU]ZL� E\áRE\� EDUG]R

FL
*NLP� ]DGDQLHP�� WR� IXQNFMD�Z\F]XZDQLD� NROL]ML� MHVW� QD� RJyá� SUDZLH� QLH�Zá�F]DQD�� )XQNFM


Z\F]XZDQLD�NROL]ML�PR*QD�Zá�F]\ü�]D�SRPRF��NODZLV]D�&WUO�
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3RGF]DV� QDFLVNDQLD� WHJR� NODZLV]D�� RELHNW� GDMH� SU]HVXZDü� VL
� W\ONR� QD� ZROQHM� SU]HVWU]HQL�

2]QDF]DáRE\� WR� �� *H� JG\� ]E\W� EOLVNR� ]EOL*\P\� VL
� QDV]\P� VWRáNLHP� GR� V]DI\�� WR� GDOV]H

SU]HVXZDQLH�Z�W\P�NLHUXQNX�]RVWDQLH�XQLHPR*OLZLRQH�

)XQNFMD�Z\F]XZDQLD�NROL]ML�QDGDMH�VL
�EDUG]R�GREU]H�GR�XPLHMVFDZLDQLD�RELHNWyZ�QS��Z�U]XFLH

SR]LRP\P� ��SDWU]�VWURQD������OXE�Z�U]XFLH�SLRQRZ\P� ��SDWU]�VWURQD������

0HWRGD� WD� SRQDGWR� MHVW� EDUG]R� SU]\GDWQD� SU]\� ]HVWDZLDQLX� UHJDáX� VHJPHQWRZHJR� ]� ZLHOX

SRMHG\QF]\FK�F]
�FL�VNáDGRZ\FK���VHJPHQWyZ��1DMSLHUZ�QDOH*\�Z\EUDü�XVWDZLRQ��Z�W\P�FHOX

Z�SRPLHV]F]HQLX��F]
�ü�UHJDáX�D�QDVW
SQLH�QDOH*\�M��FL�JQ�ü�SU]\�ZFL�QL
W\P�NODZLV]\�&WUO�GR

�FLDQ\��D*�GR�FKZLOL��Z�NWyUHM�QLH�GD�VL
�RQD�MX*�GDOHM�SU]HVXZDü��7HUD]�WD�F]
�ü�UHJDáX�]QDMGXMH

VL
� SUDZLH� SU]\� VDPHM� �FLDQLH�� $QDORJLF]QH� QDOH*\� WHUD]� SRVW�SLü� ]� GUXJ�� F]
�FL�� UHJDáX� L

GRVXQ�ü�M��GR�SLHUZV]HM�D*�GR�PRPHQWX��Z�NWyU\P�QLH�E
G]LH�MHM�PR*QD�EDUG]LHM�GRVXQ�ü��7HUD]

RELH� F]
�FL� UHJDáX� VWRM�� EH]SR�UHGQLR� RERN� VLHELH��0R*H� RND]Dü� VL
� NRQLHF]Q\P�� GRVXQL
FLH

RVWDWQLR� SU]\VXZDQHM� F]
�FL� UHJDáX�� EDUG]LHM� MHV]F]H� GR� �FLDQ\��:� W\P� FHOX� QDOH*\� W�� F]
�ü

UHJDáX�GRVXQ�ü�SU]\�ZFL�QL
W\P�NODZLV]X�&WUO�Z�NLHUXQNX��FLDQ\��D*�GR�FKZLOL�JG\�GDOV]H�MHM

GRVXZDQLH�VWDQLH�VL
�MX*�QLHPR*OLZH��7HUD]�RELH�F]
�FL�UHJDáX�XVWDZLRQH�V��EH]SR�UHGQLR�RERN

VLHELH�L�WDN�EOLVNR��FLDQ\�MDN�WR�W\ONR�MHVW�PR*OLZH��:�WHQ�VSRVyE�PR*QD�XPLHV]F]Dü�GRZROQ�

LOR�ü� RELHNWyZ� �QS�� F]
�FL� UHJDáX�� RERN� VLHELH�� EH]� REDZ\� *H� ]DF]Q�� RQH� QDFKRG]Lü� MHGHQ� QD

GUXJL�

7DNL�VSRVyE�SRVW
SRZDQLD�PR*QD�SRUyZQDü�Z�SU]HVXZDQLHP�PHEOL�Z�SRPLHV]F]HQLX�� ,VWRWQD

Uy*QLFD�SROHJD� MHGQDN�QD� W\P��*H�Z\QLN� WDNLHJR�SU]HVXZDQLD�PHEOL�PR*QD�QDMSLHUZ�]REDF]\ü

QD�HNUDQLH��EH]�XSU]HGQLHJR�RJURPQHJR�Z\VLáNX�L�EH]�X*\FLD�VLá\�

������� �5DPND�VHOHNF\MQD

3R�Z\EUDQLX�GDQHJR�RELHNWX��MHVW�RQ�RWDF]DQ\�Z�U]XFLH�SR]LRP\P�]D�SRPRF��F]DUQHM�UDPNL��D

Z� U]XFLH� SLRQRZ\P� OXE� Z� U]XFLH� SHUVSHNW\ZLF]Q\P� ]D� SRPRF�� SU]H(URF]\VWHM� UDPNL�� :
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WU\ELH� SURMHNWRZDQLD� $U&RQ�� RELHNW\� PRJ�� E\ü� RSUDFRZ\ZDQH� W\ONR� ZWHG\�� MH*HOL� Z\EUDQH

]RVWDá\�Z�WHQ�VSRVyE�

:� ]DOH*QR�FL� RG� WHJR�� Z� MDNLP� U]XFLH� VL
� ]QDMGXMHP\�� UDPND� VHOHNF\MQD� SU]HGVWDZLDQD� MHVW

RGPLHQQLH�

��������� ����5]XW�SR]LRP\

�3DWU]� WH*� VWURQD� ������ :\EUDQH� RELHNW\� OXE� JUXS\� RELHNWyZ� SUH]HQWRZDQH� V�� Z� U]XFLH

SR]LRP\P�Z�NRORU]H�F]HUZRQ\P��RWRF]RQH�F]DUQ��UDPN��VHOHNF\MQ���REHMPXM�F��WH�RELHNW\��:

URJDFK� WHM� UDPNL�� Z]JO
GQLH� Z� ]DOH*QR�FL� RG� QDVWDZLRQHJR� ]QLHNV]WDáFHQLD�� GRGDWNRZR

Z\VW
SXM�� QD� MHM� ERNDFK�� PDáH� F]DUQH� NZDGUDFLNL�� ]D� SRPRF�� NWyU\FK� RELHNW� PR*QD

UyZQRPLHUQLH�GHIRUPRZDü��:�W\P�FHOX�P\V]�QDOH*\�SU]HFL�JQ�ü�QD�MHGHQ�]�W\FK�NZDGUDFLNyZ

L�SU]HVXZDü�RELHNW�QDFLVNDM�F�QD�OHZ\�SU]\FLVN�P\V]\��3UDZ\�SU]\FLVN�P\V]\�QLH�VSHáQLD�Z�W\P

U]XFLH�*DGQHM�IXQNFML��D�W\P�VDP\P�QLH�PD�MDNLHJRNROZLHN�ZSá\ZX�QD�W��UDPN
�VHOHNF\MQ��

-H*HOL� ]QLHNV]WDáFHQLD� V�� QLHGRSXV]F]DOQH� �RNQR� GLDORJRZH� 8VWDZLHQLD� RELHNWX��� WR� RELHNW

PR*H�E\ü�W\ONR�UyZQRPLHUQLH�]QLHNV]WDáFDQ\�Z�V]HURNR�FL��Já
ERNR�FL�L�Z\VRNR�FL�

3R� GZXNURWQ\P�NOLNQL
FLX� QD�Z\EUDQ\P�RELHNFLH�Z]JO
GQLH� JUXSLH� RELHNWyZ�� RWZLHUDQH� MHVW

RNQR�GLDORJRZH�8VWDZLHQLD�RELHNWX��SDWU]�VWURQD������Z]JO��8VWDZLHQLD�JUXS\��:�W\P�RNQLH

PR*QD� WHUD]� Zá�F]\ü� IXQNFM
� ]QLHNV]WDáFDQLD�� :� UDPFH� VHOHNF\MQHM� XND]XMH� VL
� WHUD]� RVLHP

NZDGUDFLNyZ�� F]WHU\� Z� QDUR*QLNDFK� L� MHV]F]H� F]WHU\� QDVW
SQH� SR� �URGNX� NUDZ
G]L� UDPNL

VHOHNF\MQHM��=D� SRPRF�� W\FK� NZDGUDFLNyZ��PR*QD� WHUD]� ]PLHQLDü� DOER� V]HURNR�ü� L�Z\VRNR�ü

E�G(�Já
ERNR�ü�L�Z\VRNR�ü�RELHNWX�

��������� �5]XW�SLRQRZ\�L�� ����SHUVSHNW\ZLF]Q\

-H*HOL� ]QDMGXMHP\� VL
� Z� MHGQ\P� ]� W\FK� GZyFK� U]XWyZ�� WR� Z\EUDQH� RELHNW\� Z]JO
GQLH� JUXS\

RELHNWyZ�� RWRF]RQH� V�� WUyMZ\PLDURZ�� UDPN�� VHOHNF\MQ��� .UDZ
G]LH� L� QDUR*QLNL� MDN� UyZQLH*
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�URGNL�SáDV]F]\]Q�WHM�UDPNL�V��EDUZQLH�Z\Uy*QLRQH��7R�EDUZQH�R]QDNRZDQLH��ZLDGF]\�R�W\P�

*H�PR*QD�]PLHQLDü�UDPN
�VHOHNF\MQD�]�SXQNWX�ZLG]HQLD�MHM�UR]PLDUyZ��]QLHNV]WDáFDü��

%DUZQH�R]QDNRZDQLH�UDPNL�VHOHNF\MQHM�

F]HUZRQH�QDUR*QLNL� ]PLDQD�ZV]\VWNLFK�WU]HFK

Z\PLDUyZ��V]HURNR�FL��Z\VRNR�FL��L�Já
ERNR�FL��

1DUR*QLN�SU]HFLZOHJá\�SR

� SU]HN�WQHM��SR]RVWDMH�EH]�]PLDQ�

]LHORQH�NUDZ
G]LH�������� ]PLHQLDM��GZD�Z\PLDU\

�V]HURNR�ü���Z\VRNR�ü��V]HURNR�ü���Já
ERNR�ü� OXE

Z\VRNR�ü���Já
ERNR�ü��

6WURQD� SU]HFLZOHJáD� SR� SU]HN�WQHM� SR]RVWDMH� EH]

]PLDQ�

QLHELHVNL�Z\FLQHN�NXOL� SR��URGNX�SáDV]F]\]Q�VHOHNF\MQ\FK

]PLHQLD�MHGHQ�Z\PLDU

�V]HURNR�ü��Z\VRNR�ü�OXE�Já
ERNR�ü�

3U]HFLZOHJáD�SáDV]F]\]QD��VWURQD�

SR]RVWDMH�EH]�]PLDQ�

-H*HOL�NXUVRU�]QDMGXMH�VL
�QDG�MHGQ\P�]�W\FK�R]QDF]H��EDUZQ\FK��WR�]PLHQLD�RQ�VZRM��SRVWDü�L

SU]\MPXMH�NV]WDáW�NU]\*\ND��3U]HVXZDM�F�WHUD]�NXUVRU�SU]\�ZFL�QL
W\P�OHZ\P�SU]\FLVNX�P\V]\�

PR*QD�GRNRQ\ZDü�]QLHNV]WDáFH��

-H*HOL� QDWRPLDVW� ]QLHNV]WDáFHQLD� V�� QLHGRSXV]F]DOQH�� WR� GDQ\� RELHNW� PR*QD� UyZQRPLHUQLH

GHIRUPRZDü�]D�SRPRF��F]HUZRQ\FK�QDUR*QLNyZ��]PLHQLDM�F�V]HURNR�ü��Já
ERNR�ü�L�Z\VRNR�ü�

:� WDNLP� Z\SDGNX� Z� UDPFH� VHOHNF\MQHM� QLH� Z\VW
SXMH� QLHELHVNLH� Z\FLQNL� NXOL� SáDV]F]\]Q

VHOHNF\MQ\FK��D�]LHORQH�NUDZ
G]LH�QLH�VSHáQLDM��*DGQHM�IXQNFML�

3R� RWZDUFLX� RNQD� GLDORJRZHJR�8VWDZLHQLD� RELHNWX� PR*QD� Zá�F]\ü� IXQNFM
� ]QLHNV]WDáFDQLD�

RSLVDQ�� Z� SRSU]HGQLP� XVW
SLH�� :\�ZLHWODQH� V�� ZWHG\� QLHELHVNLH� Z\FLQNL� SáDV]F]\]Q

VHOHNF\MQ\FK��:V]\VWNLH�QDUR*QLNL��NUDZ
G]LH�L�SáDV]F]\]Q\�VSHáQLDM��IXQNFM
�RSLVDQ��SRZ\*HM�
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:SURZDG]RQH�ZH�ZáDVQ\P�]DNUHVLH�]PLDQ\�GR�RELHNWyZ�L�JUXS�RELHNWyZ��PRJ��E\ü�SRQRZQLH

FRIQL
WH� GR� VWDQX� SRF]�WNRZHJR�� ]D� SRPRF�� UR]ND]X� 8VWDZ� ZDUWR�FL� VWDUWRZH� Z� RNQLH

GLDORJRZ\P�8VWDZLHQLD�RELHNWX�

���� 35$&$�=�:<.25=<67$1,(0�3,212:(*2�3$6.$�1$5=	'=,�:

75<%,(�352-(.72:$1,$

�=D� SRPRF�� RSLVDQ\FK� SRQL*HM� IXQNFML�� PR*QD� ]PLHQLDü� SRáR*HQLH� XSU]HGQLR� MX*

XPLHMVFRZLRQ\FK� L� Z\EUDQ\FK� SU]HGPLRWyZ�� 2GQRVL� VL
� WR� Z� WDNLP� VDP\P� VWRSQLX� GR

SRMHG\QF]\FK�RELHNWyZ�MDN�L�GR�]JUXSRZD��RELHNWyZ�Z�U]XFLH�SR]LRP\P��SDWU]�VWURQD�������Z

U]XFLH� SLRQRZ\P� �SDWU]� VWURQD� ����RUD]� Z� U]XFLH� SHUVSHNW\ZLF]Q\P� �SDWU]� VWURQD� ������ =D

SRPRF��W\FK�IXQNFML�QLH�PR*QD�GRNRQDü�EH]SR�UHGQLHM�]DPLDQ\�Z\PLDUyZ�SU]HGPLRWyZ�

������ � �:\ELHU]�ZV]\VWNR

.D*G\�SU]HGPLRW�ZFKRG]�F\�Z�VNáDG�SURMHNWX��NWyU\�MHVW�Z�MDNLNROZLHN�VSRVyE�RSUDFRZ\ZDQ\�

PXVL�E\ü�XSU]HGQLR�Z\EUDQ\�L�R]QDF]RQ\�]D�SRPRF��UDPNL�VHOHNF\MQHM�

3R� NOLNQL
FLX� OHZ\P� SU]\FLVNLHP� P\V]\� QD� � OXE� ]D� SRPRF�� PHQX� (G\FMD�� ]� NWyUHJR

Z\ELHUDQ\�MHVW�UR]ND]�:\ELHU]�ZV]\VWNR��PR*QD�Z\EUDü�ZV]\VWNLH�RELHNW\�L�JUXS\�RELHNWyZ�

:\ELHUDQ\� MHVW� ZWHG\� ND*G\� SU]HGPLRW� RSUDFRZ\ZDQHJR� SURMHNWX� L� REUDPRZ\ZDQ\� UDPN�

VHOHNF\MQ��3URVLP\�SDPL
WDü�R� W\P��*H�Z� W\P�Z\SDGNX�Z\ELHUDQH�V�� U]HF]\ZL�FLH�ZV]\VWNLH

RELHNW\� L� JUXS\� RELHNWyZ�� D�ZL
F� UyZQLH*� L� WDNLH�� NWyUH� ]QDMGXM�� VL
� QD� QLH�Zá�F]RQ\FK� MDNR

ZLGRF]QH�NRQG\JQDFMDFK��SDWU]�VWURQD������
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������ � �*UXSRZDQLH

3R� NOLNQL
FLX� OHZ\P� SU]\FLVNLHP� P\V]\� QD� � OXE� ]D� SRPRF�� PHQX� (G\FMD�� ]� NWyUHJR

Z\ELHUDQ\�MHVW�QDVW
SQLH�UR]ND]�*UXSRZDQLH��RELHNW\�OXE�JUXS\��UDPNL�VHOHNF\MQH�]DVW�SLRQH

]RVWDM��GX*��UDPN��VHOHNF\MQ���REUDPRZXM�F��ZV]\VWNLH�RELHNW\�

3RVW
SRZDQLH�]�WDN��JUXS��MHVW�DQDORJLF]QH��MDN�SRVW
SRZDQLH�SU]\�SRMHG\QF]\P�RELHNFLH��W]Q�

ZV]\VWNLH� RELHNW\� WHM� JUXS\� PR*QD� QD� UD]� QS�� SU]HVXZDü�� NRSLRZDü� �SDWU]� VWURQD� ����� OXE

NDVRZDü��SDWU]�VWURQD������

*UXS\� ]� F]
VWR� SRZWDU]DM�F\PL� VL
� RELHNWDPL�� PR*QD� ZSURZDG]Lü� GR� NDWDORJX� RELHNWyZ� L

WHNVWXU� MDNR�VDPRG]LHOQLH�]GHILQLRZDQH��:� WHQ� VSRVyE�PR*QD�GHILQLRZDü�ZáDVQH�NDWDORJL��GR

NWyU\FK�PRJ��E\ü�ZSURZDG]DQH�F]
VWR�X*\ZDQH�RELHNW\��Z]JO��JUXS\�RELHNWyZ�L�]D�LFK�SRPRF�

]DU]�G]DQH�� 3RQDGWR� PHQX� :\SRVD*HQLH� G\VSRQXMH� NRQLHF]Q\PL� GR� WHJR� FHOX� UR]ND]DPL

=DSLV]�JUXS
��SDWU]�VWURQD������L�àDGXM�JUXS
��SDWU]�VWURQD������

������ �/LNZLGRZDQLH�]JUXSRZD�

=D� SRPRF�� IXQNFML� /LNZLGRZDQLH� PR*QD� GDQH� ]JUXSRZDQLH� SRQRZQLH� UR]G]LHOLü� QD

SRMHG\QF]H�RELHNW\�Z]JO
GQLH�SRMHG\QF]H�JUXS\�RELHNWyZ��)XQNFMD�WD�F]\QQD�MHVW�W\ONR�ZWHG\�

JG\�Z�UyG�Z\EUDQ\FK�SU]HGPLRWyZ�]QDMGXMH�VL
�JUXSD�RELHNWyZ�

)XQNFMD� WD� ]RVWDMH�Zá�F]RQD�SR�NOLNQL
FLX� OHZ\P�SU]\FLVNLHP�P\V]\�QD� � OXE�SR�Z\EUDQLX

UR]ND]X�5R]JUXSXM�]�PHQX�(G\FMD�

������ �.RSLRZDQLH

)XQNFMD� WD� MHVW� F]\QQD� W\ONR� SU]\� Z\EUDQ\FK� RELHNWDFK� L� JUXSDFK� RELHNWyZ�� -H*HOL� EUDN� MHVW

Z\EUDQ\FK�RELHNWyZ�OXE�JUXS��ZyZF]DV�WD�LNRQD�QLH�VSHáQLD�*DGQ\FK�IXQNFML�
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:\EUDQH�RELHNW\�OXE�JUXS\�NRSLRZDQH�V��SR�NOLNQL
FLX�OHZ\P�SU]\FLVNLHP�P\V]\�QD� �OXE�]D

SRPRF��UR]ND]X�.RSLRZDQLH�Z\EUDQHJR�]�PHQX�(G\FMD��=D�ND*G\P�UD]HP��SUH]HQWRZDQ\�MHVW

]DZV]H�DNWXDOQLH�NRSLRZDQ\�RELHNW�ZUD]�]�UDPN��VHOHNF\MQ��L�W\P�VDP\P�VáX*\�MDNR�QDVW
SQ\

Z]yU�GR�NRSLRZDQLD��0LHMVFH�Z�NWyU\P�]RVWDQLH�RQ�XPLHV]F]RQ\�Z�RSUDFRZ\ZDQ\P�SURMHNFLH

�]�SU]RGX��]�W\áX��SR�SUDZR�OXE�SR�OHZR�Z]JO
GHP�UDPNL�VHOHNF\MQHM��PR*QD�QDVWDZLü�Z�RNQLH

GLDORJRZ\P�.RSLRZDQLH�

6NRSLRZDQH�RELHNW\�PDM��WDNLH�VDPH�ZáD�FLZR�FL�MDN�VDP�RU\JLQDá��NWyUH�PRJ��E\ü�]PLHQLDQH

]D� SRPRF�� RNQD� GLDORJRZHJR� � 8VWDZLHQLD� RELHNWX� �SDWU]� VWURQD� ����� OXE� ]D� SR�UHGQLFWZHP

UDPNL�VHOHNF\MQHM�

�������� �2NQR�GLDORJRZH�.RSLRZDQLH

�

'RVW
S�GR�WHJR�RNQD�GLDORJRZHJR�X]\VNXMH�VL
�SR�NOLNQL
FLX�SUDZ\P�SU]\FLVNLHP�P\V]\��LNRQ\

�� :� REV]DU]H� 3R]\FMRQRZDQLH� Z\ELHUDQ\� MHVW� QDVW
SQLH� NLHUXQHN� NRSLRZDQLD� RELHNWX�

Z]JO
GHP�UDPNL�VHOHNF\MQHM�
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������ �.DVRZDQLH

�)XQNFMD� WD� MHVW� F]\QQD� W\ONR� SU]\�Z\EUDQ\FK� RELHNWDFK� L� JUXSDFK� RELHNWyZ�� -H*HOL� Z\EUDQH

RELHNW\� OXE� JUXS\� QLH� Z\VW
SXM��� WR� LNRQD� WD� Z\VW
SXMH� QD� V]DU\P� WOH� L� QLH� VSHáQLD� *DGQHM

IXQNFML�

.DVRZDQLH� Z\EUDQ\FK� RELHNWyZ� L� JUXS� RELHNWyZ� RGE\ZD� VL
� Z� Z\QLNX� NOLNQL
FLD� OHZ\P

SU]\FLVNLHP�P\V]\� QD� LNRQLH� � OXE� ]D� SR�UHGQLFWZHP�PHQX�(G\FMD�� ]� NWyUHJR�Z\ELHUD� VL


.DVRZDQLH�OXE�SR�QDFL�QL
FLX�NODZLV]D�'HO�

=D�SR�UHGQLFWZHP�RNQD�GLDORJRZHJR�.DVRZDQLH�PR*QD�QDVWDZLü�WDN��IXQNFM
��NWyUD�SU]\�NLONX

Z\EUDQ\FK� RELHNWDFK� OXE� JUXSDFK� RELHNWyZ�� E
G]LH� Z\PDJDáD� GRGDWNRZR� SRWZLHUG]HQLD

ÄS\WDQLD�]DEH]SLHF]DM�FHJRÄ�F]\�WH*�S\WDQLH�WR�E
G]LH�]E
GQH�

�������� �2NQR�GLDORJRZH�.DVRZDQLH

�

'RVW
S� GR� WHJR� RNQD� GLDORJRZHJR� X]\VNXMH� VL
�� SR� NOLNQL
FLX� SUDZ\P� SU]\FLVNLHP� P\V]\�

LNRQ\� ���OXE�SR�Z\EUDQLX�]�PHQX�2SFMH��UR]ND]X�.DVXM����

-H*HOL�Zá�F]RQH�]RVWDQLH�SU]\�NLONX�RELHNWDFK���Z\PLDURZ\FK�� WR�SRGF]DV�NDVRZDQLD�NLONX

Z\EUDQ\FK�RELHNWyZ�OXE�JUXSDFK�RELHNWyZ��RWZLHUDQH�MHVW�GRGDWNRZH�RNQR�GLDORJRZH��G]L 
NL

NWyUHPX� LVWQLHMH� PR*OLZR�ü� XQLNQL
FLD� VNDVRZDQLD� WHJR� MHGQHJR� MHG\QHJR� RELHNWX� OXE� GDQHM

JUXS\�
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�������� �2NQR�GLDORJRZH�3RWZLHUG]DQLH�NDVRZDQLD

�

7R� RNQR� GLDORJRZH� MHVW� RWZLHUDQH� DXWRPDW\F]QLH�� MH*HOL� ]RVWDQLH�Zá�F]RQD��Z�Z\*HM� RSLVDQ\

VSRVyE�� IXQNFMD�SU]\�NLONX�RELHNWDFK���'� L�Zá�F]RQ\� ]RVWDQLH� UR]ND]�.DVXM�� -H*HOL�PD� E\ü

VNDVRZDQ\�W\ONR�MHGHQ�RELHNW��ZyZF]DV�WR�RNQR�GLDORJRZH�QLH�SRMDZLD�VL
�

:� W\P� RNQLH� GLDORJRZ\P� SRMDZLD� VL
� QD]ZD� RELHNWX� RGQRV]�FD� VL
� GR� GDQHJR� RELHNWX

Z]JO
GQLH�JUXS\��7HUD]�NDVRZDQLH�PR*QD�SRWZLHUG]Lü�QDFLVNDM�F�7DN�OXE�]D�SRPRF��NODZLV]D

(QWHU��]D�SRPRF��.DVXM�ZV]\VWNR�Z\á�F]\ü�GDOV]H�S\WDQLD�L�QDVW
SQLH�QDW\FKPLDVW�VNDVRZDü

ZV]\VWNLH� Z\EUDQH� RELHNW\� OXE� WH*� SR� QDFL�QL
FLX� 1LH�� RPLQ�ü� SRV]F]HJyOQH� RELHNW\�� QLH

NDVXM�F� LFK�� =D� SRPRF�� LNRQ\� 3U]HUZLM� OXE� NODZLV]D� (VF�� PR*QD� Z\M�ü� ]� WHJR� RNQD

GLDORJRZHJR�� SDPL
WDM�F� MHGQDN� R� W\P�� *H� RELHNW\� OXE� JUXS\� RELHNWyZ�� SRWZLHUG]RQH� GR� WHM

SRU\�]D�SRPRF���7DN��]RVWDQ��VNDVRZDQH�

������ �2EUyW

$U&RQ� RIHUXMH� PR*OLZR�ü� GRZROQHJR� REUDFDQLD� RELHNWyZ�� Z]JO
GQLH� JUXS� RELHNWyZ� Z

GRZROQHM� RVL� RUD]� �� MH�OL� Z\VW�SL� WDND� SRWU]HED� ±� SRQRZQHJR� SU]\ZUyFHQLD� LFK� SR]\FML

SRF]�WNRZHM� SR� ]DáDGRZDQLX�� :V]\VWNLH� LNRQ\� VáX*�FH� GR� REUDFDQLD� V�� DNW\ZQH� GOD

SRMHG\QF]\FK�OXE�ZLHOX�Z\EUDQ\FK�RELHNWyZ�OXE�JUXS��SDWU]�VWURQD������
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-H�OL�QLH�Z\EUDQR�*DGQ\FK�HOHPHQWyZ��ZV]\VWNLH�LNRQ\�V��Z\V]DU]RQH�L�QLH�IXQNFMRQXM��

:�V]F]HJyOQR�FL�GR�G\VSR]\FML�V��QDVW
SXM�FH�URG]DMH�REURWyZ�

�� 2EUyW�ZRNyá�RVL�]��[�L�\��2EUyW�RELHNWyZ�L�JUXS�RELHNWyZ�PR*H�RGE\ZDü�VL
�Z�GRZROQ\P

NLHUXQNX�Z� WUyMZ\PLDURZHM� SU]HVWU]HQL�� SU]\� F]\�PR*QD�Z\ELHUDü�PL
G]\� VWDá\PL� N�WDPL

REURWX� D� URWDFM�� GRZROQ��� $E\�Z\EUDü� *�GDQ\�ZDULDQW� QDOH*\�ZVND]Dü� QD� MHGQ�� ]� WU]HFK

LNRQ�SU]Há�F]QLND�ZDULDQWyZ�

.OLNQL
FLH�SUDZ\P�SU]\FLVNLHP�P\V]\�QD� MHGQHM�]� WU]HFK� LNRQ�Z\ZRáXMH�2NQR�GLDORJRZH

2EUDFDQLH� �SDWU]� VWURQD� ������Z� NWyU\P�PR*QD� RNUH�OLü�� F]\� SRGF]DV� REUDFDQLD�PDM�� E\ü

X*\ZDQH�ZVSyáU]
GQH�HOHPHQWX�F]\�ZVSyáU]
GQH�SURMHNWX�

=DVDGQLF]R�ZV]\VWNLH� RELHNW\� L� JUXS\� REUDFDM�� VL
� ZRNyá� VZRMHJR� SXQNWX� �URGNRZHJR�� D

ZL
F�ZRNyá�RVL� V\PHWUL� UDPNL�Z\ERUX��.�W� GRGDWQL� R]QDF]D�REUyW�Z�NLHUXQNX� ]JRGQ\P�]

REURWHP� ZVND]yZHN� ]HJDUD�� N�W� XMHPQ\� ±� REUyW� Z� NLHUXQNX� SU]HFLZQ\P� GR� REURWX

ZVND]yZHN�

�� 2EUyW�GRZROQ\��7HQ�W\S�REURWX��SDWU]�VWURQD������SR]ZDOD�SRUXV]Dü��SU]HVXZDü�L�REUDFDü

RELHNWHP� OXE� JUXS�� RELHNWyZ� GRZROQLH�� FDáNRZLFLH� QLH]DOH*QLH� RG� RVL� F]\� ZDUWR�FL� N�WD�

EH]SR�UHGQLR�QD�HNUDQLH��ZH�ZV]\VWNLFK�NLHUXQNDFK�

�� &RIDQLH�REURWX��MH�OL�VNXWNL�ZV]\VWNLFK�GRNRQDQ\FK�SRSU]HGQLR�REURWyZ�QDOH*\�FRIQ�ü��GR

G\VSR]\FML� MHVW� ,NRQD� UHVHWXM�FD� �SDWU]� VWURQD� ����� �� 3U]\ZUDFD� RQD� RELHNW� OXE� JUXS


RELHNWyZ�Z�SR]\FM
�SRF]�WNRZ��SR�]DáDGRZDQLX�]�NDWDORJX�F]\�]�G\VNX�

�������� ���� ���� �2EUyW�ZRNyá

RVL�]��\��L�[�

=DQLP�GRNRQDQ\�]RVWDQLH�REUyW�ELHNWX�Z]JO
GQLH�JUXS\�RELHNWyZ�R�VWDá\�N�W�REURWX�F]\�R�N�W

GRZROQ\�QDOH*\�RNUH�OLü�� F]\�X*\ZDQH�RVLH�REURWX� WR�RVLH�RELHNWX� �JUXS\�RELHNWyZ�� F]\�RVLH

RGQLHVLRQH�GR�JOREDOQHJR�XNáDGX�ZVSyáU]
GQ\FK�

5R]Uy*QLHQLH� WR� PD� ]QDF]HQLH� Z� SU]\SDGNX� RELHNWyZ� F]\� JUXS� RELHNWyZ�� NWyUH� MX*� ]RVWDá\

REUyFRQH�ZUD]�]H�VZ\PL�RVLDPL�ZVSyáU]
GQ\FK��3RQLHZD*�Z�W\FK�SU]\SDGNDFK�RVLH�RELHNWyZ
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QLH� SRNU\ZDM�� VL
� MX*� ]� RVLDPL� JOREDOQ\PL� QDOH*\� SRGDü� ZRNyá� MDNLHJR� W\SX� RVL� PD� ]RVWDü

GRNRQDQ\�REUyW��%H]SR�UHGQLR�SR�]DáDGRZDQLX�RELHNWX�Uy*QLFD�WD�MHVW�QLH]DXZD*DOQD��SRQLHZDü

RED�W\S\�RVL�SRNU\ZDM��VL
�

$E\�GRNRQDü�Z\ERUX� W\SX�RVL�QDOH*\�SUDZ\P�NODZLV]HP�P\V]\�ZVND]Dü�RGSRZLHGQL�� LNRQ


SU]Há�F]QLND�ZDULDQWyZ��:\ZRáDQH�]RVWDQLH�RNLHQNR�GLDORJRZH�2EUDFDQLH�

�

:\EyU�RSFML�:VSyáU]
GQH�PRGHOX�SRZRGXMH�REUyW�RELHNWX�E�G(�JUXS\�ZRNyá�ZáDVQHM�RVL��'OD

RSFML�:VSyáU]
GQH� JOREDOQH� SXQNWHP� RGQLHVLHQLD� REURWX� MHVW� XNáDG�ZVSyáU]
GQ\FK� SURMHNWX�

-HVW�WR�QDMF]
�FLHM�X*\ZDQ\�W\S�REURWX�

���������� �2EUyW�R�VWDá\�N�W

�$E\� REUyFLü� Z\EUDQ\� RELHNW� OXE� JUXS
� RELHNWyZ� R� VWDá\� N�W� REURWX� QDOH*\� Z\EUDü

SU]Há�F]QLNLHP� ZDULDQWyZ� RGSRZLHGQL� W\S� RVL�� $OWHUQDW\ZQLH� PR*QD� Z\EUDü� RNUH�ORQ\� N�W

SROHFHQLHP�2EUDFDQLH�]�PHQX�(G\FMD�

=DVDGQLF]R�RELHNW\�L�JUXS\�RELHNWyZ�PR*QD�REUDFDü�ZH�ZV]\VWNLFK�RVLDFK�R������������������

���������L��������

3U]\NáDGRZR�MH�OL�QDOH*\�REUyFLü�RELHNW�R����VWRSQL�Z�RVL�[��WU]HED�ZVND]Dü�RGSRZLHGQL��LNRQ


SU]Há�F]QLND� ZDULDQWyZ�� .OLNQL
FLH� WHUD]� Z� SLRQRZ\P� SDVNX� QDU]
G]L� RGSRZLHGQLHM� LNRQ\

ZDUWR�FL� N�WD� VSRGXMH� Z� QDV]\P� SU]\SDGNX� REUyFHQLH� RELHNWX� OXE� JUXS\� RELHNWyZ� R� N�W� ��

VWRSQL�Z�RVL�[��3RQRZQH�NOLNQL
FLH�LNRQ\�REUyFL�RELHNW�R�QDVW
SQH����VWRSQL�Z�RVL�[�
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���������� �2EUyW�GRZROQ\

�2SUyF]� REUDFDQLD� R� VWDá\� N�W� Z� $U&RQ� LVWQLHMH� WDN*H� PR*OLZR�ü� REURWX� VZRERGQHJR�� 7HQ

VSHF\ILF]Q\� VSRVyE� REUDFDQLD� PR*OLZ\� GR� Z\ZRáDQLD� QLH� SRSU]H]� PHQX� OHF]� SRSU]H]� LNRQ


ZDULDQWyZ��SR]ZDOD�QD�Sá\QQH�REUDFDQLH�SU]HGPLRWyZ�R�GRZROQ\�N�W�

2ELHNW� Z]JO
GQLH� JUXSD� RELHNWyZ� PR*H� ]RVWDü� REUyFRQ\� VZRERGQLH� ZH� ZV]\VWNLFK� WU]HFK

RVLDFK��:\ERUX�RVL�GRNRQXMH�VL
�LNRQ�� �SU]Há�F]QLND�ZDULDQWyZ��8ND]XMH�VL
�RNQR�GLDORJRZH

2EUDFDQLH�

:� RNQLH� W\P� PR*QD� XVWDZLü� N�W� REURWX� Z� VSRVyE� EH]VNRNRZ\� ]D� SRPRF�� EHONL� SU]HVXZX�

2ELHNW�OXE�JUXSD�REUDFDM��VL
�Z�W\P�F]DVLH�QD�HNUDQLH�]JRGQLH�]�GRNRQ\ZDQ\PL�]PLDQDPL��-H�OL

QRZ\�N�W� MHVW� RGSRZLHGQL�� QDOH*\� SRWZLHUG]Lü�Z\EyU� NODZLV]HP�2.�� 3U]HGPLRW� SR]RVWDMH�Z

QRZHM�SR]\FML�D�RNLHQNR�]QLND�]�HNUDQX�

2SUyF]�REUDFDQLD�VXZDNLHP�Z�RNQLH�GLDORJRZ\P�2EUDFDQLH�LVWQLHMH�PR*OLZR�ü�ZSURZDG]HQLD

GRNáDGQHM� ZDUWR�FL� N�WD�� 1DMF]
�FLHM� RSFMD� MHVW� VWRVRZDQD� SRGF]DV� GRNáDGQHJR� XPLHV]F]DQLD

RELHNWX�QD��FLDQLH�R�QLHW\SRZ\P�N�FLH�XVWDZLHQLD��1DOH*\�ZWHG\�Z�WU\ELH�NRQVWUXNFML�Z\EUDü

�FLDQ
� L� RGF]\WDü� GOD� QLHM� Z� OLQLL� VWDQX� N�W� REURWX�� 3R� SRZURFLH� GR� RNLHQND� GLDORJRZHJR� Z

WU\ELH�SURMHNWRZDQLD�PR*QD�REUyFLü�RELHNW�R�ZáD�FLZ\�N�W�

.OLNQL
FLH�QD�NODZLV]X�5HVHW�SRZRGXMH�SU]\ZUyFHQLH�N�WD�REURWX�GR�ZDUWR�FL�]HUR��2ELHNW�OXE

JUXSD� SRZUDFD� ZWHG\� GR� SR]\FML� SRF]�WNRZHM� VSU]HG� REURWX�� 2EUDFDQLH� PR*QD� SU]HUZDü

NODZLV]HP�(6&��SR�F]\P�HOHPHQW�SRZUDFD�Z�VZRMH�SLHUZRWQH�SRáR*HQLH�

�������� �2EUyW�GRZROQ\

�:\EUDQH� RELHNW\� Z]JO
GQLH� JUXS\� RELHNWyZ� PR*QD� REUDFDü� WDN*H� ]XSHáQLH� VZRERGQLH� Z

SU]HVWU]HQL�� 3R� NOLNQL
FLX� LNRQ� � �� NXUVRU� ]PLHQLD� VZRM
� IRUP
� QD� �� 'UXJD� LNRQD

SU]Há�F]QLND�ZDULDQWyZ�SR]ZDOD�SRUXV]Dü��SU]HVXZDü� L�REUDFDü�RELHNWHP� OXE�JUXS�� RELHNWyZ

QLH]DOH*QLH�RG�RVL�F]\�ZDUWR�FL�N�WyZ�
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.OLNQL
FLH� OHZ\P� SU]\FLVNLHP� P\V]\� SRZRGXMH� ]DEORNRZDQLH� RELHNWX� Z� QRZHM� Z\EUDQHM

SR]\FML�� ,VWQLHMH� PR*OLZR�ü� SU]HUZDQLD� REUDFDQLD� VZRERGQHJR� NODZLV]HP� (VF�� SR� X*\FLX

NWyUHJR�SU]HGPLRW�SRZUDFD�QD�VZRM��SRF]�WNRZ��SR]\FM
�

:\EyU� SLHUZV]HM� LNRQ\� SU]Há�F]QLNLHP� ZDULDQWyZ� SR]ZDOD� QD� REUDFDQLH� RELHNWX� OXE� JUXS\

GRZROQLH�Z�SR]LRPHM�RVL��2GSRZLDGD�WR�SRG�Z]JO
GHP�IXQNFMRQDOQ\P�GRZROQHPX�REUDFDQLX

Z� RVL� ]�� 7X� PR*QD� MHGQDN� RELHNW� XPLH�FLü� Z� QRZHM� SR]\FML� EH]SR�UHGQLR� QD� HNUDQLH�� EH]

NRQLHF]QR�FL�Z\ZRá\ZDQLD�RNLHQND�2EUDFDQLH�]�VXZDNLHP�REURWX�

�������� �&RIDQLH�REURWX�RELHNWX�GR�SR]\FML�SR�]DáDGRZDQLX

�,NRQ��W��PR*QD�FRIQ�ü�JOREDOQLH�ZV]\VWNLH�XSU]HGQLR�GRNRQDQH�QD�RELHNFLH�URWDFMH��2ELHNW�OXE

JUXSD�RELHNWyZ�XND*��VL
�SRQRZQLH�Z�VZHM�SR]\FML�SR�]DáDGRZDQLX��2]QDF]D�WR��*H�RULHQWDFMD

RELHNWX�MHVW�GRNáDGQLD�WDND��MDN�JG\E\�RELHNW�]RVWDá�ZáD�QLH�ZF]\WDQ\�

3U]\FLVN� 5HVHW� Z� RNQLH� GLDORJRZ\P�2EUDFDQLH� Z� SU]HFLZLH�VWZLH� GR� RPDZLDQHM� RSFML� FRID

MHG\QLH�MHGHQ�SRSU]HGQLR�GRNRQDQ\�REUyW��1LH�]DZV]H�MHGQDN�NRQLHF]QH�MHVW�FRIDQLH�REUDFDQLD

D*�GR�MHJR�SLHUZRWQHM�SR]\FML�

������ �2G]ZLHUFLHGODQLH�RELHNWyZ�L�JUXS

�)XQNFMD� WD�Zá�F]RQD� MHVW� W\ONR� SU]\� MHGQ\P� OXE� NLONX�Z\EUDQ\FK� RELHNWyZ� L� JUXS� RELHNWyZ

�SDWU]� VWURQD� ������ -H*HOL� QLH� ]RVWDá\� Z\EUDQH� *DGQH� SU]HGPLRW\�� WR� LNRQD� WD� SRMDZLD� VL
� QD

V]DU\P�WOH�L�QLH�VSHáQLD�*DGQHM�IXQNFML�

=�Z\EUDQ\FK� RELHNWyZ� OXE� JUXS� RELHNWyZ� WZRU]RQH� MHVW� LFK� RGELFLH� OXVWU]DQH�� SR� NOLNQL
FLX

OHZ\P�SU]\FLVNLHP�P\V]\�QD� �OXE�]D�SR�UHGQLFWZHP�PHQX�(G\FMD��]�NWyUHJR�Z\ELHUDQ\�MHVW

UR]ND]�2GELFLH�OXVWU]DQH�

:V]\VWNLH� RELHNW\� ]RVWDM�� ZWHG\� RG]ZLHUFLHGORQH� ZRNyá� LFK� RVL� �URGNRZHM�� W]Q�� VWURQ\

RELHNWyZ� ]RVWDQ�� ]DPLHQLRQH� PLHMVFDPL�� :� Z\SDGNX� RELHNWyZ� GDQHM� JUXS\� RELHNWyZ�
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]DPLHQLDQH� V��PLHMVFDPL� QLH� W\ONR� LFK� VWURQ\�� DOH� WDN*H� LFK� SRáR*HQLH�Z]JO
GHP�SR]RVWDá\FK

RELHNWyZ�

������ �:\UyZQ\ZDQLH

�)XQNFMD� WD� MHVW� Zá�F]RQD� W\ONR� SU]\� FR� QDMPQLHM� GZyFK� Z\EUDQ\FK� RELHNWDFK� OXE� JUXSDFK

RELHNWyZ� �SDWU]� VWURQD� ������ -H*HOL� Z\EUDQ\� MHVW� W\ONR� MHGHQ� SU]HGPLRW�� Z]JO
GQLH� *DGHQ

SU]HGPLRW�QLH�]RVWDá�Z\EUDQ\��WR�WD�LNRQD�SRMDZLD�VL
�QD�V]DU\P�WOH�L�QLH�VSHáQLD�*DGQHM�IXQNFML�

:\EUDQH� RELHNW\� OXE� JUXS\� RELHNWyZ� V�� Z\UyZQ\ZDQH�� SR� NOLNQL
FLX� OHZ\P� SU]\FLVNLHP

P\V]\� Z� SU]Há�F]QLNX� ZDULDQWyZ�:\UyZQ\ZDQLH� OXE� ]D� SR�UHGQLFWZHP� PHQX� (G\FMD�� SR

Z\EUDQLX�UR]ND]\�:\UyZQDM�

=D� SRPRF�� UR]ND]X� :\UyZQDM� ]� SDVND� PHQX� UHDOL]RZDQ\� MHVW� VSRVyE� Z\UyZQ\ZDQLD

ZVND]\ZDQ\� DNWXDOQLH� QD� SU]Há�F]QLNX� ZDULDQWyZ�� 3DVHN� PHQX� QLH� ]DSHZQLD� PR*OLZR�FL

RGG]LDá\ZDQLD�QD�QDVWDZLRQ\�VSRVyE�Z\UyZQ\ZDQLD�

,VWQLHM�� QDVW
SXM�FH� PR*OLZR�FL� GRNRQDQLD� ]DPLDQ\� SRáR*HQLD� RELHNWyZ� L� JUXS� RELHNWyZ

Z]JO
GHP�VLHELH�

• Z\UyZQDQLH�RELHNWyZ�OXE�JUXS�RELHNWyZ�GR�OHZHM�VWURQ\�Z]JO��GR�SUDZHM�VWURQ\

• Z\UyZQDQLH� RELHNWyZ� L� JUXS� RELHNWyZ� SR]LRPR� Z]JO
GHP� �URGND� Z]JO�� SR]LRPR� Z

MHGQDNRZHM�RGOHJáR�FL

• Z\UyZQDQLH�RELHNWyZ�L�JUXS�RELHNWyZ�GR�JyU\�GR�W\áX�Z]JO��GR�GRáX�GR�SU]RGX

• Z\UyZQDQLH�RELHNWyZ�L�JUXS�RELHNWyZ�GR�JyU\�GR�GRáX��]�SU]RGX�]�W\áX���URGNRZR�Z]JO�

GR�JyU\�GR�GRáX��]�SU]RGX�]�W\áX��Z�WDNLHM�VDPHM�RGOHJáR�FL

• Z\UyZQDQLH�RELHNWyZ�OXE�JUXS�RELHNWyZ�Z�Z\VRNR�FL�Z]JO��QD�SRGáRG]H

• Z\UyZQDQLH� RELHNWyZ� OXE� JUXS� RELHNWyZ�Z�Z\VRNR�FL� SR� �URGNX�Z]JO��Z�Z\VRNR�FL�Z

MHGQDNRZHM�RGOHJáR�FL



3UDFD�Z�WU\ELH�SURMHNWRZDQLD

���

=DVWRVRZDQH�Z�SRZ\*V]\FK�SXQNWDFK�SRM
FLD�Z�OHZR��Z�SUDZR��Z�SU]yG��GR�W\áX��GR�JyU\��GR

GRáX�Z\GDMH�VL
�E\ü�QD�SLHUZV]\�U]XW�RNQD�QLHFR�P\O�FH�L�Z�]ZL�]NX�]�W\P�QDOH*\�VL
�3D�VWZX

NOLND�VáyZ�Z\MD�QLHQLD�

• :� U]XWDFK� GZXZ\PLDURZ\FK�� D� ZL
F� Z� U]XFLH� SR]LRP\P� L� U]XFLH� SLRQRZ\P�� SRM
FLD�Z

OHZR�� Z� SUDZR�� Z� JyU
� L�Z� Gyá� QLH� Z\PDJDM�� EOL*V]HJR� Z\MD�QLHQLD�� 2GQRV]�� VL
� RQH

EH]SR�UHGQLR� GR� REVHUZRZDQHJR� DNWXDOQLH� REUD]X��:\UyZQDQLH�Z� NLHUXQNX� RVL� ]� MHVW� FR

SUDZGD�WH*�PR*OLZH�Z�W\FK�U]XWDFK��DOH�]�GX*\P�SUDZGRSRGRELH�VWZHP�PR*QD�VWZLHUG]Lü�

*H�QLH�E
G]LH�PLDáR�RQR�]DVWRVRZDQLD��SRQLHZD*�MHJR�G]LDáDQLD�QLH�GDMH�VL
�]DREVHUZRZDü�

• 3U]\� U]XWDFK� SHUVSHNW\ZLF]Q\FK� LQIRUPDFMD� Z� OHZR� L� Z� SUDZR� RGQRVL� VL
� UyZQLH*� GR

REVHUZRZDQHJR� HNUDQX� �MHVW� WR� QLH]DOH*QH� RG� WHJR�� F]\� GDQD� VFHQD� MHVW� REVHUZRZDQD� RG

W\áX�F]\�RG�SU]RGX���,QIRUPDFMH�GR�W\áX�L�GR�SU]RGX�RGQLHVLRQH�V��GR�SR]\FML�REVHUZDWRUD

±�]DWHP�MH*HOL�Z\EUDQR�SROHFHQLH�GR�W\áX��WR�RELHNW\�E
G��]DZV]H�Z\UyZQ\ZDQH�Z�NLHUXQNX

ÄRG�REVHUZDWRUDÄ� �QLH�JUD�SU]\� W\P�*DGQHM� UROL�NLHUXQHN��]�NWyUHJR�RJO�GDQD� MHVW� DNWXDOQD

VFHQD��� ,QIRUPDFMH�GRW\F]�FH�NLHUXQNX�RVL� ]�� RSLVXM�� ]DZV]H� NLHUXQHN�SLRQRZ\�Z]JO
GHP

SRGáRJL�� D� ZL
F� Z� SUH]HQWRZDQ\P� SURMHNFLH� GR� JyU\� �L� WR� QLHNRQLHF]QLH� QD� RJO�GDQ\P

HNUDQLH��

3R�Z\EUDQLX�FR�QDMPQLHM�WU]HFK�RELHNWyZ�OXE�JUXS�RELHNWyZ��PR*QD�MH�WHUD]�SU]HVXZDü�Z�WHQ

VSRVyE�� DE\� Z� MHGQ\P� NLHUXQNX� ]DFKRZDá\� WDN�� VDP�� RGOHJáR�ü� Z]JO
GHP� VLHELH�� -H*HOL

SU]\NáDGRZR�Z\EUDQH�]RVWDQ��F]WHU\�RELHNW\��D�QDVW
SQLH�Z\ZRáDQD�]RVWDQLH�LNRQD�SR]LRPR�Z

MHGQDNRZHM�RGOHJáR�FL��Z�NLHUXQNX�RVL�[���WR�SLHUZV]\�L�RVWDWQL��F]ZDUW\��RELHNW�QLH�]PLHQLDM�

VZHJR�SRáR*HQLD��2ELHNW\�]QDMGXM�FH�VL
�PL
G]\�QLPL��SU]HVXZDQH�V��WDN�GDOHNR�Z�SUDZR�OXE�Z

OHZR�� DE\� Z\QLNDM�FD� VW�G� RGOHJáR�ü� SRPL
G]\� W\PL� SRV]F]HJyOQ\PL� RELHNWDPL� E\áD

MHGQDNRZD�

)XQNFMD�Z\UyZQ\ZDQLD�RELHNWyZ�L�JUXS�RELHNWyZ�Z\PDJD�PL
G]\�LQQ\PL�WURFK
�ZSUDZ\��:

]ZL�]NX� ]� W\P� QDOH*\� Z\SUyERZDü� QDMSLHUZ� QD� PDá\P� SU]\NáDG]LH�� SRV]F]HJyOQH� IXQNFMH

RIHURZDQH�SU]H]�$U&RQ�
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������ �/DPS\�Zá�F]RQH�Z\á�F]RQH

�7D�LNRQD�MHVW�F]\QQD�W\ONR�ZyZF]DV��JG\�Z\EUDQR�MHGHQ�OXE�NLOND�RELHNWyZ�R �ZLHWOHQLRZ\FK

�ODPS\� VWRM�FH�� *\UDQGROH�� ODPS\� VWRáRZH�� L� LQQH��� -H*HOL� WDNLFK� ODPS� R�ZLHWOHQLRZ\FK� QLH

Z\EUDQR��SDWU]�VWURQD������Z]JO
GQLH�WDNRZH��Z�SURMHNFLH�Z�RJyOQH�QLH�Z\VW
SXM���WR�WD�LNRQD

SRMDZLD�VL
�QD�V]DU\P�WOH�L�QLH�VSHáQLD�*DGQHM�IXQNFML�

/DPSD�PR*QD�Zá�F]Dü�L�Z\á�F]Dü�SR�NOLNQL
FLX�OHZ\P�SU]\FLVNLHP�P\V]\�QD�LNRQ
� �OXE�]D

SR�UHGQLFWZHP�PHQX�(G\FMD�SR�Z\EUDQLX�UR]ND]X�ODPS\�RELHNWX�ZáDF]RQH�Z\á�F]RQH�

3R�SU]Há�F]HQLX�QDVW
SQLH�]D�SRPRF�� LNRQ\� ��QD�:LGRN�Z�QRF\� �SDWU]�VWURQD������QDVW�SL

R�ZLHWOHQLH�ZV]\VWNLFK� SRPLHV]F]H�� L� ]QDMGXM�F\FK� VL
� WDP� RELHNWyZ�� ]D� SRPRF�� W\FK� ODPS�

-H*HOL� QDWRPLDVW� ]QDMGXMHP\� VL
� Z� RSFML� ZLGRN�Z� G]LH�� �SDWU]� VWURQD� ������ WR� LNRQD�/DPS\

RELHNWX�Zá�F]RQH�Z\á�F]RQH�QLH�PD�ZSá\ZX�QD�Z\JO�G�SRPLHV]F]H��GDQHJR�SURMHNWX�

-DVQR�ü�ODPS�QDVWDZLDQD�MHVW�]D�SR�UHGQLFWZHP�RNQD�GLDORJRZHJR�8VWDZLHQLD�RELHNWX�L�JUXS�

������� �2SW\PDOQD�SDOHWD�EDUZ

�,NRQD�WD�SRMDZLD�VL
�W\ONR�ZWHG\��MH*HOL��URGRZLVNR�:LQGRZV�SUDFXMH�Z�WU\ELH�LQGHNVRZDQ\FK

NRORUyZ��D�ZL
F�JG\�:LQGRZV�Z\NRU]\VWXMH�W\ONR�����NRORUyZ�OXE�WH*�PQLHM��3RGF]DV�SUDF\�Z

:LQGRZV�Z�WU\ELH�+LJK�&RORU�OXE�7UXH�&RORU��LNRQD�WD�QLH�SRMDZLD�VL
�

3U]\� X*\WNRZDQLX� :LQGRZV� Z� WU\ELH� LQGHNVRZDQ\FK� NRORUyZ�� $U&RQ� UHGXNXMH� EDUZ\

SU]HWZDU]DQ\FK�REUD]yZ�SU]HG�LFK�RVWDWHF]Q��SUH]HQWDFM���6WRVRZDQD�GR�WHJR�FHOX�PHWRGD��WDN

]ZDQ\� 'LWKHULQJ� ]EOL*RQD� MHVW� GR� UDVWURZDQLD� ]GM
ü� IRWRJUDILF]Q\FK� Z� JD]HWDFK�� 0D� RQD� W�

]DOHW
��*H�GDMH�VL
�RQD�EDUG]R�V]\ENR�REOLF]Dü��6NXWNLHP�WHJR��SUH]HQWRZDQH�REUD]\�QDELHUDM��Z

SHZQ\FK�ZDUXQNDFK�Z\JO�GX�QLHFR�Z]RUFRZR�

3R� NOLNQL
FLX� QD� � X]\VNXMH� VL
� WHUD]� PR*OLZR�ü�� REOLF]HQLD� RSW\PDOQHM� SDOHW\� EDUZ�� Z

RGQLHVLHQLX�GR�NRORURZHJR�REUD]X��3RPLPR�Z\VW
SRZDQLD�W\ONR�����OXE�PQLHM�EDUZ��X]\VNXMH

VL
�]�SXQNWX�ZLG]HQLD�MDNR�FL�EDUZ\�HG\FML��Z\QLNL�DNFHSWRZDOQH�
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7\ONR�DNWXDOQ\�ZLGRN�MHVW�MHGQDN*H�SU]HM�FLRZR�RSW\PDOL]RZDQ\��:V]\VWNLH�SR]RVWDáH�ZLGRNL�L

]DVWRVRZDQLD�:LQGRZV�Z\GDM�� VL
� E\ü�EDUG]LHM� ÄSVWURNDWHÄ�� SRQLHZD*� LFK�SDOHW\�EDUZ�QLH� V�

GRVWRVRZDQH�L�QLH�SDVXM��GR�QRZ\FK�SUH]HQWRZDQ\FK�ZLGRNyZ�

3U]\�]DSLV\ZDQLX�EDUZQ\FK�ZLGRNyZ�MDNR�SOLNX��SDWU]�VWURQD������LVWQLHMH�UyZQLH*�PR*OLZR�ü

Z\NRU]\VWDQLD� RSW\PDOQHM� SDOHW\� EDUZ�� -HM� ]DVWRVRZDQLH� SRZRGXMH� WU]\NURWQH� ]PQLHMV]HQLH

]DSRWU]HERZDQLD�PLHMVFD�Z�SDPL
FL�SRWU]HEQHJR�GR�]DSLVDQLD�REUD]X��SU]\�MHGQRF]H�QLH�SUDZLH

QLH]PLHQLRQHM�MDNR�FL�

������� ��3URMHNWDQW�Sá\W

2G� ZHUVML� ���� MHVW� PR*OLZH� Z� SURJUDPLH� $U&RQ� QLH� W\ONR� áDGRZDQLH� JRWRZ\FK� RELHNWyZ

SRSU]H]� (NVSORUDWRU� 2ELHNWyZ�� DOH� PR*QD� MH� WHUD]� F]
�FLRZR� NRQVWUXRZDü� VDPRG]LHOQLH�

.RQVWUXNFMH�WDNLH�RJUDQLF]RQH�V��MHGQDN�GR�Sá\W�Z]JO��RELHNWyZ�Sá\WRNV]WDáWQ\FK��NWyUH�PR*QD

MHGQR]QDF]QLH�RSLVDü�SRSU]H]�GHILQLFM
�LFK�REU\VyZ�

3R� ]GHILQLRZDQLX� Sá\W\� �� FR� ]RVWDQLH� RSLVDQH�Z�GDOV]HM� F]
�FL� ��PR*QD� SUDFRZDü� ]� QL�� MDN� ]

LQQ\PL�RELHNWDPL�SURMHNWRZ\PL�� W]Q��PR*QD�M��SU]HVXZDü��DOH� L�REUDFDü��UR]FL�JDü��RGELMDü�Z

OXVWU]H�L�Z\NRQ\ZDü�LQQH�RSHUDFMH�

'HILQLFMD� L� XPLHV]F]DQLH� Sá\W� Z� WU\ELH� SURMHNWRZDQLD� MHVW� EDUG]R� SRGREQH� GR� WZRU]HQLD

SRGHVWyZ� Z� WU\ELH� NRQVWUXNFML� ]D� SRPRF�� URG]DMX� ZSURZDG]DQLD� � �SDWU]� VWURQD� ������ 3R

NOLNQL
FLX� QD� LNRQ
� � QDMSLHUZ� RNUH�ODQ\� MHVW� REU\V�� ZáD�FLZR�FL� SRZLHU]FKQL� L� LQQH

XVWDZLHQLD��SR�F]\P�QDOH*\�SRWZLHUG]Lü�GDQH�Z�RNQLH�SRSU]H]�2.��1D�NRQLHF�Sá\WD�ÄZLVL³�QD

NR�FX� NXUVRUD� P\V]\� L� PR*QD� GRNRQDü� XPLHV]F]HQLD� MHM� Z� U\VXQNX� SRSU]H]� NOLNQL
FLH� QD

HNUDQLH�

$U&RQ� ]DSDPL
WXMH� VRELH� Sá\W\�� NWyUH� QLH� V�� SU]HFLH*� ]DáDGRZDQ\PL� RELHNWDPL�� DOH� V�

VNRQVWUXRZDQH� SU]H]� X*\WNRZQLND�� 2]QDF]D� WR�� *H� MH�OL� NOLNQLH� VL
� GZXNURWQLH� QD� RELHNFLH

Sá\W\��Z\ZRáDQH�]RVWDQLH�RNQR�GLDORJRZH�2SFMH�Sá\W�SDWU]�VWURQD������]DPLDVW�]Z\NáHJR�RNQD
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GLDORJRZHJR� 2SFMH� RELHNWyZ�SDWU]� VWURQD� ������ 0R*QD� ]DWHP� GRNRQDü� Sy(QLHMV]\FK� ]PLDQ

ZáD�FLZR�FL�Sá\W��WDNLFK�MDN�QS��REU\V�

������� 2NQR�GLDORJRZH�Ä3á\W\³

2NLHQNR� Z\ZRáDü� PR*QD� SRSU]H]� NOLNQL
FLH� SUDZ\P� NODZLV]HP� P\V]\� QD� Z� WU\ELH

SURMHNWRZDQLD��Z]JO��SRSU]H]�SRGZyMQH�NOLNQL
FLH�QD�RELHNFLH��VNRQVWUXRZDQ\P�MDNR�Sá\WD�

2NQR� GLDORJRZH� RSFML� Sá\W� Uy*QL� VL
� W\ONR� QLH]QDF]QLH� RG� RNQD� GOD� SRGHVWyZ� Z� WU\ELH

NRQVWUWXNFML�:V]\VWNLH� GDQH�� ZSURZDG]DQH� GOD� SRGHVWyZ� PR*QD� SRGDü� WDN*H� L� GOD� Sá\W�

=DVDGQLF]R�REV]DU\�]DNáDGHN�2JyOQH��3RZLHU]FKQLD� L�2EU\V�V�� LGHQW\F]QH�MDN�GOD�SRGHVWyZ�
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-HG\QLH�NLOND�GRGDWNRZ\FK�PR*OLZR�FL�ZSURZDG]DQLD�GDQ\FK��RSLVDQ\FK�SRQL*HM��SR]ZDODM��QD

GRNáDGQLHMV]��GHILQLFM
�QL*�Z�SU]\SDGNX�SRGHVWyZ�

��������� =DNáDGND�Ä2JyOQH³

3RGREQLH� MDN� GOD� SRGHVWyZ�SDWU]� VWURQD� ����� ]DNáDGND� 2JyOQH� VNáDGD� VL
� ]� SRGREV]DUyZ

:\VRNR�ü��1DFK\OHQLH�ERNyZ�MDN�UyZQLH*�RJyOQHJR�RNQD�SRGJO�GX�L�NDWDORJX�

'RGDWNRZR� Z]JO
GHP� SRGHVWyZ� PR*QD� Z� REV]DU]H� :\VRNR�FL� RNUH�OLü�� F]\� Sá\WD� SR

VNRQVWUXRZDQLX�PD�VZRERGQLH�RSDGDü�F]\�WH*�QLH��3RGREQD�ZáD�FLZR�ü�]ZL�]DQD�MHVW� WDN*H�]

ÄQRUPDOQ\PL³�RELHNWDPL��SDWU]�QD�WHPDW�RNQR�GLDORJRZH�2SFML�RELHNWyZ�QD�VWURQLH������

3RGREV]DU�QDFK\OHQLH�ERNyZ�]DUyZQR�SRG�N�WHP�]DNUHVX�MDN�L�IXNFMRQRZDQLD�LGHQW\F]Q\�MDN

GOD�SRGHVWyZ�

3RGREQLH� MDN� RGSRZLHGQLD� RSFMD� RNQD� GLDORJRZHJR� XVWDZLH�� GOD� RELHNWyZ� SRSU]H]� RSFM


VNDORZDQLH� ]GHIRUPRZDQH�� SR]ZDOD� QD� EH]SR�UHGQLH� UR]FL�JDQLH� RELHNWX� Sá\WRZHJR� QD

U\VXQNX�]D�SRPRF��UDPHN�VHOHNFML�ZH�ZV]\VWNLFK�WU]HFK�NLHUXQNDFK�QLH]DOH*QLH�

:� SU]HFLZLH�VWZLH� GR� SRGHVWyZ� SRSU]H]� RSFM
� XVWDZ� SLRQRZR� PR*QD� ]GHF\GRZDü�� *H

VWZRU]RQD� SU]H]� X*\WNRZQLND� Sá\WD� OH*Hü� E
G]LH� SLRQRZR� QLH� SR]LRPR�� :SUDZG]LH� Z

SU]\SDGNX� Sá\W� FKRG]L� R� QRUPDOQH� RELHNW\�� NWyUH� PR*QD� REUDFDü� ]D� SRPRF�� QDU]
G]L

NLHUXQNRZ\FK�� �� �� �� �OXE� �

MHGQDN�Z�SHZQ\FK�ZDUXQNDFK�PR*H�PLHü�MHGQDN�VHQV�X]\VNDQLH�MX*�Z�WUDNFLH�NRQVWUXRZDQLD�Z

REV]DU]H�SRGJO�GX���]DOH*QLH�RG�SRáR*HQLD���ZáD�FLZHJR�Z\JO�GX�Sá\W\�

:� SU]HFLZLH�VWZLH� GR� SRGHVWyZ�� NWyUH� SRVLDGDM�� ]DVDGQLF]R� MHGQDNRZ�� JUXER�ü� �PL
G]\

REU\VDPL�� WDN*H� GOD� �FL
W\FK� ERNyZ��� GOD� Sá\W� PR*QD� SRGDü� LQQ�� JUXER�ü� Z� �URGNX� QL*� Z

RNROLFDFK� ]HZQ
WU]Q\FK� NUDZ
G]L�� =DWHP� MH�OL� MDNR� REU\V� X*\W\� ]RVWDQLH� QS�� F]ZRURN�W� L

]DPLDVW� RSFML� 3á\WD� ]RVWDQLH� Z\EUDQD� RSFMD� 3á\WD�� RWZRU\� MDNR� SRJá
ELHQLH�� ZWHG\� REU\V\

RWZRUyZ�QLH�VWZRU]��Z�Sá\FLH�SHáQHJR�RWZRUX�� OHF]� MHG\QLH�]DJá
ELHQLH�� W]Q��SRGáRJD�Sá\W\�Z

W\FK�PLHMVFDFK� MHVW� SRáR*RQD� QL*HM�� 2SUyF]� WHJR�� GOD�3RGáRJL� ]DVWRVRZDQD� E
G]LH� JUXER�ü� ]
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RGSRZLHGQLHJR�SROD�HG\F\MQHJR��-H�OL�Zá�F]RQD�E
G]LH�RSFMD�MDNR�VNU]\QLD��SXVWD���VWZRU]RQD

E
G]LH� QLH� W\ONR� SURVWRN�WQD� Sá\WD� R� RGSRZLHGQLHM� JUXER�FL�� DOH� L� NUDZ
G]LH� Sá\W\� �RUD]

HZHQWXDOQH� LVWQLHM�FH� RWZRU\�� R� LQQHM� Z\VRNR�FL� QL*� ZQ
WU]H� Sá\W\�� 3RZVWDQLH� ]DWHP� FR�� Z

URG]DMX�VNU]\QNL��-H�OL�Z\EUDQD�MHVW�RSFMD�MDNR�VNU]\QLD��SXVWD��PR*QD�GRGDWNRZR�]D�SRPRF�

SyO�HG\F\MQ\FK�3RGáRJD� L��FLDQD�RNUH�OLü�� MDN�JUXED�SRZLQQD�E\ü�SRZLHU]FKQLD�SRGáRJL�RUD]

ERNL�VNU]\QL�

5D]HP� ]� UR]EXGRZDQ\PL� REU\VDPL�� ]QDF]QLH� EDUG]LHM� QL*� RSLV\ZDQ\� F]ZRURN�W�� PR*QD

WZRU]\ü�Z�WHQ�VSRVyE�GRZROQLH�VNRPSOLNRZDQH�Ä�³�Z\PLDURZH�RELHNW\�

3RQLHZD*� GOD� Sá\W� PR*OLZH� MHVW� ]DSLV\ZDQLH� Z� NDWDORJX�� WDN� VDPR� MDN� GOD� SRGHVWyZ� �SDWU]

VWURQD� ������PR*QD� EDUG]R� áDWZR� NROHNFMRQRZDü� MH�Z� LQG\ZLGXDOQH� ]ELRU\� L� X*\ZDü�Z� UD]LH

SRWU]HE\�Z�W\P�VDP\P�OXE�Z�LQQ\FK�SURMHNWDFK�

��������� =DNáDGND�Ä3RZLHU]FKQLD³

=DNáDGND�3RZLHU]FKQLD� MHVW� ]DVDGQLF]R� LGHQW\F]QD� MDN� RGSRZLHGQLD� ]DNáDGND� GOD� SRGHVWyZ�

-HG\QLH� Z� REV]DU]H� 3RGáRJD� LVWQLHM�� GZD� Uy*QH� SROD� GOD� NRORUX� L� WHNVWXU\� �� RVREQR� GOD

ZHZQ�WU]� L� QD� ]HZQ�WU]�� 2SFMD� ZHZQ�WU]� RGSRZLDGD� ZHZQ�WU]QHM� SRZLHU]FKQL� SRGáRJL

VNU]\QNL��QD�]HZQ�WU]�]D��VSRGQLHM�F]
�FL�SRGáRJL�

��������� =DNáDGND�Ä2EU\V³

:� ]DNáDGFH� 2EU\V� RNUH�ODQ\� MHVW� ZáD�FLZ\� NRQWXU� Sá\W\�� MDN� UyZQLH*� NV]WDáW� RWZRUyZ�

3RVW
SRZDQLH�MHVW�LGHQW\F]QH�MDN�GOD�SRGHVWyZ�

2GU
EQ\�RSLV�SRVW
SRZDQLD�]H�6]NLFRZQLNLHP���XNU\W\P�Z�]DNáDGFH�2EU\V���]QDOH(ü�PR*QD�Z

RVREQ\P�UR]G]LDOH�SRGU
F]QLND�RG�VWURQ\����
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�:� WU\ELH� SURMHNWRZDQLD� $U&RQ� GR� G\VSR]\FML� MHVW� EDUG]R� GX*D� LOR�ü� PDWHULDáyZ�� WHNVWXU� L

RELHNWyZ��NWyUH� V��Z� VWDQLH� ]DVSRNRLü�SRWU]HE\� ]ZL�]DQH� ]� XU]�G]DQLHP�SRPLHV]F]H��� WDNLFK

MDN� QS�� áD]LHQND� F]\� NXFKQLD�� &HOHP� XPR*OLZLHQLD� ]DU]�G]DQLD� W\PL� WHNVWXUDPL� L� RELHNWDPL

]RVWDá\�RQH�]JUXSRZDQH�Z�NDWDORJX�RELHNWyZ�L�WHNVWXU�

.DWDORJ� RELHNWyZ� L� WHNVWXU� Zá�F]DQ\� MHVW� L� Z\á�F]DQ\� SU]H]� NOLNQL
FLH� LNRQ\� � OXE� ]D

SR�UHGQLFWZHP�PHQX�3UH]HQWDFMD��SR�Z\EUDQLX�SXQNWX�.DWDORJ�RELHNWyZ�L�WHNVWXU�

.DWDORJ�RELHNWyZ�L�WHNVWXU��MHVW�SRG�Z]JO
GHP�VZRMHM�SRVWDFL�L�G]LDáDQLD�EDUG]R�SRGREQ\�GR

HNVSORUDWRUD�SURJUDPX�:LQGRZV����

�.DWDORJ� PR*H� E\ü� XPLHV]F]RQ\� MDNR� VDPRG]LHOQH� RNQR�� Z� GRZROQ\P� PLHMVFX� QD� HNUDQLH�

QLH]DOH*QLH� RG� JáyZQHJR� RNQD� $U&RQ�� Z]JO
GQLH� ÄRVDG]RQ\Ä� Z� JáyZQ\P� RNQLH� $U&RQ�

3U]Há�F]DQLH� SRPL
G]\� W\PL� GZRPD� PR*OLZR�FLDPL� QDVW
SXMH� ]D� SR�UHGQLFWZHP� PHQX

3UH]HQWDFMD� �� 2VDG]Lü� NDWDORJ� Z� RNQLH�� -H*HOL� NDWDORJ� MHVW� ÄRVDG]RQ\Ä� Z� JáyZQ\P� RNQLH�

ZyZF]DV�PR*QD�Z�Z\QLNX�SU]HVXQL
FLD� SDVND� W\WXáX� NDWDORJX�� XVWDOLü� MHJR� SRáR*HQLH� SU]\�Z

OHZHM��SUDZHM��JyUQHM��Z]JO
GQLH�GROQHM�NUDZ
G]L�JáyZQHJR�RNQD�$U&RQ�

3RQL*HM�RSLVDQH�]RVWDQ��SRNUyWFH�IXQNFMH�NDWDORJX�RELHNWyZ�L�WHNVWXU�



3U]HJO�G

���
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.DWDORJ� RELHNWyZ�� WHNVWXU� L� PDWHULDáyZ�� PR*H� E\ü� REVáXJLZDQ\� SRSU]H]� PHQX� NRQWHNVWRZH�

2]QDF]D�WR��*H�SUDZH�NOLNQL
FLH�QD�NDWDORJX�VSRZRGXMH�Z\ZRáDQLH�PHQX��=DOH*QLH�RG�WHJR��Z

MDNLP�VWDQLH�]QDMGXMH�VL
�Z�GDQHM�FKZLOL�NDWDORJ�L�Z�MDNLP�PLHMVFX�QDVW�SLáR�NOLNQL
FLH��XND]XMH

VL
�PHQX�Z\ERUX�UR]PDLW\FK�RSFML�

2IHURZDQH�Z�PHQX�RSFMH�WR�2G�ZLH*�L�3RPRF��.OLNQL
FLH�QD�2G�ZLH*�VSRZRGXMH�RGF]\WDQLH�]

G\VNX� Z\�ZLHWODQ\FK� LQIRUPDFML�� W]Q�� *H� MH�OL� Z� PL
G]\F]DVLH� QDVW�SLá\� QD� G\VNX� ]PLDQ\�

PR*QD� XZ]JO
GQLü� MH� Z� NDWDORJX�� 1S�� MH�OL� MDNLH�� SOLNL� ]RVWDá\� SU]HVXQL
WH�� VNRSLRZDQH� OXE

]PLHQLRQH�RSFM��2G�ZLH*�PR*QD�Z\ZRáDü�DNWXDOQ\�VWDQ�SOLNyZ�

3R]\FMH�2WZyU]� L�:áD�FLZR�FL�XND]XM�� VL
��JG\�NOLNQL
FLH�QDVW�SLáR�QDG� LNRQ�� HNVSRORUDWRUD�

3RZRGXM�� RQH� RWZDUFLH� GDQHM� SR]\FML� �RELHNWX�� WHNVWXU\� OXE� PDWHULDáX��� :\EyU� 2WZyU]

Z\ZRáXMH� RNLHQNR� ]� RWZDUW�� RSFM�� SRGJO�GX�� Z\EyU� 8VWDZLHQLD� ]� ]DNáDGN�� 'DQH�� 1DOH*\

SDPL
WDü��*H�GOD�PDWHULDáyZ�QLH�LVWQLHMH�]DNáDGND�'DQH��'ODWHJR�GOD�QLFK��Z�SU]HFLZLH�VWZLH�GR

RELHNWyZ� L� WHNVWXU��QLH�Z\V]DU]RQH� MHVW�SROHFHQLH�PHQX�8VX��� 3RZyG�� ]DUyZQR�RELHNW\� MDN� L

WHNVWXU\�QLH�PRJ��E\ü�WZRU]RQH�Z�$U&RQLH��MHG\QLH�X*\ZDQH��-H�OL�PDM��E\ü�XVXQL
WH��QDOH*\
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]URELü�WR�Z�SURJUDPLH��NWyU\P�]RVWDá\�VWZRU]RQH�Z�HNVSRORUDWRU]H�:LQGRZV��0DWHULDá\�PR*QD

WZRU]\ü�Z�SURJUDPLH�$U&RQ��SDWU]�VWURQD������

���� �2%6=$5<�.$7$/2*8�2%,(.7Ï:��7(.6785�,�0$7(5,$àÏ:

������ 3DVHN�W\WXáX

:� W\P� SDVNX� SRGDZDQD� MHVW� QD]ZD� ]DVWRVRZDQLD� �.DWDORJ��� 3DVHN� W\WXáX� ]DZLHUD� SRQDGWR�

SRGREQLH�MDN�Z�:LQGRZV�����SRZV]HFKQLH�VWRVRZDQH�SROD

• GR�PLQLPDOL]RZDQLD�

• PDNV\PDOL]RZDQLD�L�]DP\NDQLD

������ :LHUV]�PHQX

:�ZLHUV]X�PHQX�]QDMGXM��VL
�WDNLH�PHQX�MDN�.DWDORJ��:LGRN�L�3RPRF��

• 2SFMD�.DWDORJ� XPR*OLZLD�Z\EyU�SRV]F]HJyOQ\FK�NDWDORJyZ�Z\ERUX�2ELHNWyZ��7HNVWXU�

=DáDGRZDQ\FK�WHNVWXU�L�0DWHULDáyZ��Z�FHOX�LFK�Sy(QLHMV]HJR�]DáDGRZDQLD�GR�NDWDORJX�

• 2SFMD�:LGRN� VáX*\�GR�Zá�F]DQLD� L�Z\á�F]DQLD�SDVND�QDU]
G]L� � OLVW\�GHWDOL��=D�SRPRF�� WHM

RVWDWQLHM�X]\VNXMH�VL
�EOL*V]H�GDQH�GRW\F]�FH�RELHNWyZ�OXE�WHNVWXU��MDN�QS��SURGXFHQW��QXPHU

DUW\NXáX��FHQD�L�QD]ZD�SOLNX�RELHNWyZ�

• =D�SR�UHGQLFWZHP�RSFML�3RPRF�RWU]\PXMH�VL
�SRV]F]HJyOQH�LQIRUPDFMH�QD�*�GDQH�WHPDW\�



2EV]DU\�NDWDORJX�RELHNWyZ�

WHNVWXU�L�PDWHULDáyZ

���

������ 3DVHN�QDU]
G]L

3U]\�Zá�F]RQ\P�SDVNX�QDU]
G]L�� UR]ND]\�]�ZLHUV]D�PHQX�Z\NRQ\ZDQH� V�� EH]SR�UHGQLR�SR

NOLNQL
FLX�OHZ\P�SU]\FLVNLHP�P\V]\�

������ 2EV]DU�VWUXNWXU

:� OHZHM� NROXPQLH� NDWDORJX� WHNVWXU� L� RELHNWyZ�� SRG� ZLHUV]HP� PHQX� ]QDMGXMH� VL
� REV]DU

VWUXNWXU�� ZUD]� ]� X*\ZDQ\PL� Z� $U&RQ� VWUXNWXUDPL�� Z� NWyU\FK� ]RUJDQL]RZDQH� V�� NDWDORJL

RELHNWyZ��WHNVWXU�OXE�PDWHULDáyZ

8ZDJD��*G\�SR�UD]�SLHUZV]\�]REDF]\P\�WHQ�NDWDORJ���SR�SLHUZV]\P�XUXFKRPLHQLX�$U&RQ���WR

REV]DU�VWUXNWXU�MHVW�Ä]PLQLPDOL]RZDQ\Ä��7R�]QDF]\��*H�SUDZLH�QLF�]�QLHJR�QLH�ZLG]LP\��:�FHOX

MHJR� SRZL
NV]HQLD�� QDOH*\� SU]HVXQ�ü� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX�P\V]\�� Z�VN�� EHON


RERN� SDVND� QDU]
G]L�� Z� SUDZ�� VWURQ
�� RNUH�ODM�F� W\P� VDP\P� MHJR� QRZH� SRáR*HQLH�� :� WHQ

ZáD�QLH� VSRVyE� PR*QD� ]DZV]H� XVWDODü� ]DOH*QR�ü� SRPL
G]\� REV]DUHP� VWUXNWXU�� D� REV]DUHP

]DZDUWR�FL�

=D�SRPRF��LNRQ\� �QDVW
SXMH�SRZUyW�GR�NROHMQHJR�QDGU]
GQHJR�NDWDORJX�Z\ND]X�VWUXNWXU�

������ 2EV]DU�]DZDUWR�FL

�:� SUDZHM� NROXPQLH� ]QDMGXMH� VL
� REV]DU� ]DZDUWR�FL�� NWyU\� SU]HGVWDZLD� DNWXDOQ\� SRGNDWDORJ

RELHNWyZ�L�WHNVWXU�

:V]\VWNLH� XVWDZLHQLD� GRW\F]�FH� UR]PLDUX� NDWDORJX� RELHNWyZ� L� WHNVWXU�� $U&RQ� SU]HMPXMH

DXWRPDW\F]QLH�SR�]DNR�F]HQLX�SURJUDPX�Z�WHQ�VSRVyE��*H�SR�XUXFKRPLHQLX�SURJUDPX��NDWDORJ

SRMDZLD� VL
� SRQRZQLH�Z� W\P� VDP\P�PLHMVFX� L� WU]HED� JR� ]D� ND*G\P� UD]HP� XPLHMVFDZLDü� RG

SRF]�WNX�
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']L
NL�WHPX�X]\VNXMH�VL
�PR*OLZR�ü�ZSURZDG]DQLD�JUXS�RELHNWyZ��MDN�QS��NRPSOHWQHJR�SRNRMX

VWRáRZHJR�Z�VDPRG]LHOQLH�]GHILQLRZDQHM�SRVWDFL��GR�NDWDORJX�RELHNWyZ�L�WHNVWXU��D�W\P�VDP\P

PR*QD�VDPHPX�GHILQLRZDü�ZáDVQH�NDWDORJL�PHEOL�

���� �2%,(.7<�:�.$7$/2*8

�:�UDPDFK�$U&RQ�PR*QD�NRU]\VWDü�]�EDUG]R�GX*HJR�PDJD]\QX�SU]HGPLRWyZ�ZFKRG]�F\FK�Z

VNáDG�Z\SRVD*HQLD�PLHV]ND��� -HVW� WR�SRQDG�������RELHNWyZ�� WDNLFK� MDN�QS��PHEOL� GR� áD]LHQNL�

NXFKQL� L�SRNRMyZ�PLHV]NDOQ\FK��&HOHP�XPR*OLZLHQLD�RGSRZLHGQLHJR�]DU]�G]DQLD� WDN��ZLHON�

OLF]E�� V�� RQH� XM
WH� L� RGSRZLHGQLR� XSRU]�GNRZDQH� Z� JUXSLH� 2ELHNW\� ZFKRG]�FHM� Z� VNáDG

NDWDORJX�RELHNWyZ�L�WHNVWXU�

7D� JUXSD� VNáDGD� VL
� ]� NLONX� SRGJUXS�� NDWDORJX� RELHNWyZ� �QS�� áD]LHQND�� NXFKQLD�� SRNRMH

PLHV]NDOQH�LWG����Z�NWyU\FK�]QDMGXM��VL
�SRQRZQLH�NDWDORJL� OXE�SRMHG\QF]H�RELHNW\��QS��V]DI\�

VWRá\��NU]HVáD��

7H� NDWDORJL� RELHNWyZ� L� SRMHG\QF]\FK� RELHNWyZ� SU]HGVWDZLDQH� V�� Z� VSLVLH� WUH�FL� NDWDORJX�� ]D

SRPRF�� REUD]X� JUDILF]QHJR�� FR� XPR*OLZLD� RSW\F]QH� SRJO�G� GRW\F]�F\� UR]PLHV]F]DQ\FK

SU]HGPLRWyZ��.DWDORJL�SRMDZLDM�� VL
�QD� WOH�]DEDUZLRQ\P�QD�*yáWR��QDWRPLDVW�RELHNW\� L� U]HF]\

NWyUH�PRJ��E\ü�XPLHMVFDZLDQLH��QD�WOH�V]DU\P�

������ �àDGRZDQLH�RELHNWyZ

3R� NOLNQL
FLX� OHZ\P� SU]\FLVNLHP� P\V]\� QD� NDWDORJ� 2ELHNW\� REV]DU� VWUXNWXU\� NDWDORJX

Z\�ZLHWOD� ZV]\VWNLH� SRGNDWDORJL� MDN� QS�� KROO�� áD]LHQND�� ELXUR� LWS�� L� áDGXMH� MH� GR� REV]DUX

]DZDUWR�FL� �� :� REV]DU]H� VWUXNWXU\�� SRGNDWDORJL� RWZLHUDQH� V�� SU]H]� NOLNQL
FLH� OHZ\P

SU]\FLVNLHP�P\V]\��SRGF]DV�JG\�Z�REV]DU]H�]DZDUWR�FL�NDWDORJX�WH�SRGNDWDORJL�RWZLHUDQH�V��Z

Z\QLNX�GZXNURWQHJR�NOLNQL
FLD�



2ELHNW\�Z�NDWDORJX

���

-H*HOL� LVWQLHM�� MHV]F]H� LQQH� SRGNDWDORJL�� �QS�� NDWDORJX�%LXUR�� SRGNDWDORJL� %LXUNR�� .U]HVáR�

6]DID� LWG���� WR� QDOH*\� MH� RWZRU]\ü� WDN�� DE\� NDWDORJ� SUH]HQWRZDá� SRMHG\QF]H� RELHNW\� WHJR

SRGNDWDORJX��-H*HOL�SRGNDWDORJ�]DZLHUD�ZL
NV]�� OLF]E
�SRMHG\QF]\FK�RELHNWyZ�� WR�SRMDZLD�VL


RNQR� GLDORJRZH�� Z� NWyU\P� SRGDZDQ\� MHVW� VWDQ� ]DáDGRZDQLD�� NWyU\� MHVW� QD� ELH*�FR

DNWXDOL]RZDQ\�

:�FHOX�XQLNQL
FLD� áDGRZDQLD�ZV]\VWNLFK�SRMHG\QF]\FK�RELHNWyZ��SURFHV� áDGRZDQLD�PR*H�E\ü

VNUyFRQ\� SR� NOLNQL
FLX� QD�3U]HUZLM�� 2EV]DU� ]DZDUWR�FL� NDWDORJX� SU]HGVWDZLD� WHUD]� W\ONR� MX*

]DáDGRZDQH�RELHNW\�

=D� SRPRF�� LNRQ\� � QDVW
SXMH� SRZUyW� GR� QDVW
SQHJR� QDGU]
GQHJR� NDWDORJX� VWUXNWXU\�� :

Z\QLNX� NOLNQL
FLD� LNRQ\� � OXE� ]D� SR�UHGQLFWZHP�ZLHUV]D� PHQX�� Z� NWyU\P� Z\ELHUDQH� MHVW

SROHFHQLH�2ELHNW\��GRNRQXMH�VL
�]PLDQ\�RVWDWQLR�VWRVRZDQHJR�SRGNDWDORJX�RELHNWyZ�

=D� SR�UHGQLFWZHP� LNRQ\� � 'HWDOH� NDWDORJ� Z\�ZLHWOD� SRGNDWDORJL� RELHNWyZ� MDN� UyZQLH*

SRMHG\QF]H�RELHNW\�Z�SRVWDFL�PDáHJR�RNQD�SRJO�GRZHJR�Z�REV]DU]H�]DZDUWR�FL��7HUD]�PR*QD

X]\VNDü�GDOV]H� LQIRUPDFMH�GRW\F]�FH�SRMHG\QF]\FK�RELHNWyZ�� D�PLDQRZLFLH�RGQRV]�FH� VL
� GR

LFK�SURGXFHQWD��QXPHUX�DUW\NXáX��FHQ\�L�QD]Z
�SOLNX�

$NWXDOQD� ZHUVMD� $U&RQ� QLH� ]DZLHUD� RELHNWyZ� W\SRZ\FK� SRV]F]HJyOQ\FK� SURGXFHQWyZ�� OHF]

ÄPHEOH� IDQWD]\MQHÄ��:� ]ZL�]NX� ]� W\P� GDQH� QD� WHPDW� SURGXFHQWD�� QXPHUX� DUW\NXáX� L� FHQ\� V�

ÄQLH]QDQHÄ�� :� SU]\SDGNX� PHEOL� RNUH�ORQ\FK� SURGXFHQWyZ�� VWDQRZL�F\FK� PRGXá\� $U&RQ�

SDUDPHWU\�WH�VWDM��VL
�SR�SRGVWDZLHQLX�LFK�RGSRZLHGQLPL�GDQ\PL��ZDUWR�FLDPL�U]HF]\ZLVW\PL�

������ �:\ELHUDQLH�RELHNWyZ

3RMHG\QF]\�RELHNW��Z\ELHUDQ\�MHVW�Z�REV]DU]H�]DZDUWR�FL�RWZRU]RQHJR�NDWDORJX�Z�Z\QLNX�MHJR

NOLNQL
FLD� OHZ\P� SU]\FLVNLHP�P\V]\��:\EUDQ\� RELHNW� Z\Uy*QLRQ\� ]RVWDMH� EDUZ�� RG� LQQ\FK

RELHNWyZ�WHJR�NDWDORJX�

$QDORJLF]QLH� MDN� ]� NDWDORJX� PRJ�� E\ü� ZSURZDG]DQH� WHNVWXU\� GR� RSUDFRZ\ZDQHJR� U]XWX�

PHWRG��ÄFL�JQLM�L�SX�üÄ��W��VDP��PHWRG��PRJ��E\ü�ZSURZDG]DQH�RELHNW\�GR�DNWXDOQHJR�U]XWX�Z



.DWDORJ�RELHNWyZ��WHNVWXU�L

PDWHULDáyZ

���

$U&RQ�� 6SRVyE� GRNáDGQHJR� XPLHMVFDZLDQLD� LFK� Z� GDQ\P� U]XFLH�� RSLVDQR� Z� XVW
SLH

XPLHMVFDZLDQLH�RELHNWyZ�L�JUXS�

������ �2NQR�GLDORJRZH�2ELHNW

2NQR�Z\ZRáDü�PR*QD�SRSU]H]�SRGZyMH�NOLNQL
FLH�QD�RELHNFLH�Z�REU
ELH�NDWDORJX��2NQR�VNáDGD

VL
� FR� QDMPQLHM� ]� GZyFK� ]DNáDGHN�3RGJO�G� L�'DQH�� -H�OL�Z� NDWDORJX��Z� NWyU\P� ]QDMGXMH� VL


RELHNW� LVWQLHMH� SOLN� R� WDNLHM� VDPHM� QD]ZLH� DOH� R� UR]V]HU]HQLX� 7;7� OXE� 57)� GOD� WHNVWyZ

VIRUPDWRZDQ\FK��5LFK�7H[W�)RUPDW���GRGDWNRZR�XND]XMH�VL
�WU]HFLD�]DNáDGND��MDN�Z�SRGDQ\P

Z\*HM�SU]\NáDG]LH��,QIRUPDFMH�



2ELHNW\�Z�NDWDORJX

���

�������� =DNáDGND�3RGJO�G

:� ]DNáDGFH� WHM� ]QDMGXMH� VL
� 2NQR� SRGJO�GX� �� Z� NWyU\P� Z\EUDQ\� RELHNW� PR*QD� GRZROQLH

REUDFDü��]PQLHMV]Dü�L�SRZL
NV]Dü�

-H�áL�E
G]LH�WR�RELHNW�DQLPRZDQ\��SDWU]�VWURQD�������SRG�RNQHP�SRGJO�GX�Z\�ZLHWORQ\�E
G]LH

VXZDN�� ]D� SRPRF�� NWyUHJR� PR*QD� ]PLHQLü� PRPHQW� UXFKX�� .ODZLV]H� Ä3OD\³L� Ä6WRS³� RERN

VXZDND�XPR*OLZLDM��Sá\QQH�RGWZDU]DQLH�DQLPDFML�RELHNWX�

�������� �=DNáDGND�'DQH
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:�]DNáDGFH�WHM�PR*QD�ZSURZDG]Lü�GDQH�WDNLH��MDN�3URGXFHQW��1XPHU�]DPyZLHQLRZ\�L�&HQD

DNWXDOQHJR� RELHNWX�� Z� FHOX� QS�� VSRU]�G]DQLD� ]HVWDZLHQLD� FHQ� XPLHV]F]RQ\FK� Z� SURMHNFLH

HOHPHQWyZ�

���� �7(.6785<�:�.$7$/2*8

�6WRVRZDQH�Z�$U&RQ� WHNVWXU\�]�NDWDORJX� WHNVWXU� L�RELHNWyZ��SDWU]� VWURQD������ V�� VWUXNWXUDPL

SRZLHU]FKQL�WDNLFK�MDN�QS��Z\NáDG]LQ\�SRGáRJRZH��WDSHW\�LWS��3RG�W\P�SRM
FLHP�UR]XPLDQ\�MHVW

]� MHGQHM� VWURQ\� Z\JO�G� PDWHULDáyZ� �QS�� SRGF]DV� Z\WZDU]DQLD� PHEOL�� OXE� WHPX� SRGREQ\FK

SRNU\ü�� D� ]� GUXJLHM� VWURQ\� �Z� JUDILFH� NRPSXWHURZHM�� REUD]\�� NWyUH� ÄQDNOHMDQHÄ� V�� QD

WUyMZ\PLDURZH�RELHNW\��=D�SRPRF��W\FK�REUD]yZ�V\PXORZDQH�V��VWUXNWXU\�Z]L
WH�]�SU]\URG\�

:� $U&RQ� VSHFMDOQH� ]QDF]HQLH� SU]\SLVXMH� VL
� VWRVRZDQ\P� WHNVWXURP�� =D� LFK� SRPRF�

JHQHURZDQ\� MHVW� REUD]�� RGSRZLDGDM�F\� Z� EDUG]R� GX*\P� VWRSQLX� U]HF]\ZLVWR�FL�� L� WR� EH]

QDGPLHUQHJR�NRPSOLNRZDQLD�JHRPHWULL�RELHNWyZ�

:V]\VWNLH� WH� WHNVWXU\� ]QDMGXM�� VL
� Z� VSLVLH� NDWDORJX� L� SU]HGVWDZLDQH� V�� Z� REV]DU]H� MHJR

]DZDUWR�FL�

-HGQ\P� UXFKHP� U
NL�� ]D� SRPRF�� W\FK� WHNVWXU� ]PLHQLDQD� L� NV]WDáWRZDQD� MHVW� VWUXNWXUD

SRZLHU]FKQL�Z\VW
SXM�F\FK�Z� SURMHNFLH��1D� SRGáRG]H�PR*H� E\ü� XáR*RQ\� G\ZDQ� OXE� SDUNLHW�

PR*QD�WDSHWRZDü��FLDQ\�L�VXILW\��LQVWDORZDü�RNQD�L�GU]ZL�Z\NRQDQH�]�GUHZQD��ZLHUNRZHJR�OXE

VRVQRZHJR�� Z\ELHUDü� ]DVáRQ\� ]� SR�UyG� ZLHOX� WNDQLQ� L� EDUZ� QDMOHSLHM� GRSDVRZDQ\FK� GR

Z\SRVD*HQLD� PLHV]NDQLD�� 6ZRERGD� WZRU]HQLD� MHVW� QLHRJUDQLF]RQD�� 7HNVWXU\� PR*QD� GRZROQLH

Z\PLHQLDü�L�]DVW
SRZDü�MH�WDN��MDN�WHJR�W\ONR�GXV]D�]DSUDJQLH�

-H*HOL� RIHURZDQH� SU]H]� $U&RQ� WHNVWXU\� RND*�� VL
� QLHZ\VWDUF]DM�FH�� WR� LVWQLHMH� PR*OLZR�ü

Z\JHQHURZDQLD�ZáDVQ\FK�WHNVWXU��)RUPDW�W\FK�WHNVWXU��REUD]yZ��RGSRZLDGD�IRUPDWRZL�SOLNyZ

:LQGRZV�%LWPDS��SOLNL�%03���NWyUH�PR*QD�Z\JHQHURZDü�SU]\�X*\FLX�SURJUDPX�3KRWRVKRS�OXE

LQQHJR�SURJUDPX�JUDILF]QHJR�SRG�:LQGRZV��WDNLHJR�MDN�QS��3DLQW�



7HNVWXU\�Z�.DWDORJX

���

3URFHV\�àDGRZDQLH��:\ELHUDQLH��=DPLDQD�L�8PLHMVFDZLDQLH�WHNVWXU�]RVWDQLH�SRQL*HM�RSLVDQH

Z�VNUyFRQ\�VSRVyE�

������ �àDGRZDQLH�WHNVWXU

3U]H]� NOLNQL
FLH� OHZ\P� SU]\FLVNLHP� P\V]\� Z� NDWDORJX� 7HNVWXU\�� OXE� QD� LNRQ
� � SDVND

QDU]
G]L�� QDVW
SXMH� ]DáDGRZDQLH� FDáHJR� VSLVX� WHNVWXU� GR� REV]DUX� ]DZDUWR�FL� NDWDORJX�

3RV]F]HJyOQH� WHNVWXU\� V�� REU
ELH� VRUWRZDQH� Z� Uy*Q\FK� SRGNDWDORJDFK�� =DQLP� U]HF]\ZL�FLH

Z\�ZLHWORQH�]RVWDQ��WHNVWXU\��WU]HED�Z\EUDü�MHV]F]H�RGSRZLHGQL�SRGNDWDORJ�

8ZDJD��$QDORJLF]QLH�MDN�Z�SRGNDWDORJDFK�RELHNWyZ��Z\�ZLHWODQH�V��WDN*H�SRGNDWDORJL�WHNVWXU�

3RGF]DV�áDGRZDQLD�ZL
NV]HM�OLF]E\�WHNVWXU�]�MHGQHJR�SRGNDWDORJX��RWZLHUD�VL
�RNQR�GLDORJRZH�

SU]HGVWDZLDM�FH� SU]HELHJ� SURFHVX� áDGRZDQLD� WHNVWXU�� &HOHP� XQLNQL
FLD� áDGRZDQLD� ZV]\VWNLFK

WHNVWXU�� SURFHV� áDGRZDQLD� VNUDFDQ\� MHVW� SU]H]� NOLNQL
FLH� LNRQ\� 3U]HUZLM�� 2EV]DU� ]DZDUWR�FL

NDWDORJX�SU]HGVWDZLD�WHUD]�W\ONR�MX*�]DáDGRZDQH�WHNVWXU\�

']L
NL�LNRQLH� �]DáDGRZDQH�WHNVWXU\�NDWDORJ�SU]HGVWDZLD�W\ONR�WH�WHNVWXU\��NWyUH�V��WHUD]�MX*

]DVWRVRZDQH�Z�SURMHNFLH��Z]JO
GQLH�E\á\�MX*�UD]�X*\WH��7DNLH�UR]ZL�]DQLH�PD�W��]DOHW
��*H�QLH

MHVWH�P\�]PXV]DQL��GR�FL�JáHJR� áDGRZDQLD�FDáHJR�NDWDORJX� WHNVWXU��:� UDPDFK�]DáDGRZDQ\FK

WHNVWXU�]QDMGXMH�VL
�ÄVSHFMDOQD�WHNVWXUDÄ��]D�SRPRF��NWyUHM�PR*QD�VNDVRZDü�WHNVWXU\�X*\WH�Z

SURMHNFLH��7D�WHNVWXUD�NDVXM�FD�XPLHV]F]DQD�MHVW�GRNáDGQLH�Z�WDNL�VDP�VSRVyE��MDN�ND*GD�LQQD

WHNVWXUD�

']L
NL� LNRQLH�'HWDOH�NDWDORJ�SU]HGVWDZLD� WHNVWXU\��Z�REV]DU]H�]DZDUWR�FL�NDWDORJX��Z�SRVWDFL

RNLHQHN� SRJO�GRZ\FK� L� PR*QD� X]\VNDü� GDOV]H� LQIRUPDFMH� RGQR�QLH� V]HURNR�FL� L� Z\VRNR�FL

WHNVWXU�
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������ :\ELHUDQLH�WHNVWXU

-H*HOL�RWZDUW\�MHVW� MHGHQ�]�SRGNDWDORJyZ�WHNVWXU� L�]DáDGRZDQ\�GR�NDWDORJX�� WR�*�GDQ�� WHNVWXU


Z\ELHUD�VL
�SU]H]�MHM�NOLNQL
FLH�OHZ\P�SU]\FLVNLHP�P\V]\��:\ZRáDQD�WHNVWXUD�]RVWDMH�ZyZF]DV

Z\EUDQD�L�Z\Uy*QLRQD�EDUZ��]�SR�UyG�SR]RVWDá\FK�WHNVWXU�Z�REV]DU]H�]DZDUWR�FL�NDWDORJX�

������ 8PLHMVFDZLDQLH�L�Z\PLDQD�WHNVWXU

3U]HFL�JQ�ü� Z\EUDQ�� WHNVWXU
� SU]\� ZFL�QL
W\P� OHZ\P� SU]\FLVNX� P\V]\� GR� RNQD

GHPRQVWUDF\MQHJR�SURMHNWX��:�PRPHQFLH��Z�NWyU\P�P\V]�]QDMG]LH�VL
�QDG�REV]DUHP��Z�NWyU\P

WHNVWXUD�PR*H�E\ü�XPLHV]F]RQD��Z]JO
GQLH�Z\PLHQLRQD� �QS��QD� �FLDQLH���NXUVRU�]PLHQLD� VZyM

Z\JO�G�� DE\� Z� WHQ� VSRVyE� ]DDNFHQWRZDü� PR*OLZR�ü� Ä*H� WXWDM� PR*QD� WHNVWXU\� XPLHMVFRZLü�

Z]JO
GQLH�Z\PLHQLüÄ�

3R�]ZROQLHQLX�SU]\FLVNX�P\V]\��]PLHQLD�VL
�RGSRZLHGQLD�SRZLHU]FKQLD��FLDQ\�L�RGSRZLDGD�WR

QS��SRáR*HQLX�QRZHM�WDSHW\��:�WHQ�VSRVyE�PR*QD�X]\VNDü�ZSá\Z�QD�Z\JO�G�FDáHJR�SURMHNWX��7D

F]\QQR�ü�XPLHMVFDZLDQLD�L�Z\PLDQ\�WHNVWXU�GDMH�VL
�WUDQVIHURZDü�Z�WDNL�VDP�VSRVyE��SUDZLH�QD

ZV]\VWNLH� REV]DU\� L� RELHNW\� RSUDFRZ\ZDQHJR� SURMHNWX�� 3U]\NáDGRZR� PR*QD� Z� WHQ� VSRVyE

GRZROQLH�]PLHQLDü�SRNU\FLD�NRPSOHWX�NU]HVHá�L�VLHG]LVN�

,VWQLHM�� MHGQDN*H� UyZQLH*� WDNLH� RELHNW\�� QD� NWyU\FK� QLH� PR*QD� XPLHMVFDZLDü� Z]JO
GQLH

]DPLHQLDü�WHNVWXU��=RVWDáR�WR�ZWHG\�RGSRZLHGQLR�SU]HZLG]LDQH�Z�NRQVWUXNFML�

������ .DVRZDQLH�WHNVWXU

,VWQLHM�FH�WHNVWXU\�NDVRZDQH�V��Z�WHQ�VSRVyE��*H�SU]H]�RELHNW�FL�JQL
WD�MHVW�WHNVWXUD�NDVRZDQLD

SRFKRG]�FD�]�]DáDGRZDQ\FK�WHNVWXU��7HNVWXUD�QLH�MHVW�ZyZF]DV�]DVW
SRZDQD�LQQ�� WHNVWXU���D

MHG\QLH�NDVRZDQD�



7HNVWXU\�Z�.DWDORJX

���

������ 3RGJO�G�WHNVWXU

7DN� VDPR� MDN� GOD� RELHNWyZ�� Z� NDWDORJX� PR*QD� NOLNQ�ü� SRGZyMQLH� QD� WHNVWXUDFK� �Z]JO
GQLH

SRSU]H]�Z\EyU�SROHFHQLD�2WZyU]�OXE�:áD�FLZR�FL�]�PHQX�NRQWHNVWRZHJR��SUDZ\P�NODZLV]HP

QD�VODMG]LH��WDN�DE\�X]\VNDü�LFK�SRGJO�G�

:�RNQLH�SRGJO�GX�XND*H�VL
�SRZLHU]FKQLD��QD�NWyU��QDáR*RQD� MHVW�Z\EUDQD� WHNVWXUD�R�PRGXOH

���

=DNáDGND�'DQH� MHVW� LGHQW\F]QD� MDN� GOD� RELHNWyZ� �SDWU]� VWURQD� ������ MHG\QLH� EUDNXMH� REV]DUX

3R]\FMD��

:VND]yZND��:�SU]HFLZLH�VWZLH�GR�RELHNWyZ�GDQH�R�WHNVWXUDFK�QLH�V��SU]HFKRZ\ZDQH�ZUD]�]

SOLNLHP� WHNVWXU\�� DOH� Z� RVREQ\P� SOLNX� 7H[�,1,�� NWyU\� ]QDMGXMH� VL
� ]DZV]H� Z� W\P� VDP\P

NDWDORJX� FR� SOLN� JUDILF]Q\�� -H�OL� Z� NDWDORJX� W\P� LVWQLHMH� MX*� SOLN� R� WHM� QD]ZLH�� ]RVWDQLH� RQ

UR]V]HU]RQ\�R�F]
�ü�RSLVRZ��QW��GDQHM�WHNVWXU\�

:VND]yZND��7H[�,1,� MHVW� WZRU]RQ\��NLHG\�Z�]DNáDGFH�'DQH�V��ZSURZDG]DQH�LQIRUPDFMH� L�Z

NDWDORJX�QLH�LVWQLHMH�MHV]F]H�*DGHQ�SOLN�7H[�,1,��

�������� �=DNáDGND�5R]G]LHOF]R�ü

3R�NOLNQL
FLX�SRGZyMQLH�QD� WHNVWXU]H�Z�NDWDORJX�$U&RQ��Z]JO
GQLH�SRSU]H]�Z\EyU�SROHFHQLD

2WZyU]� OXE� :áD�FLZR�FL� ]� PHQX� NRQWHNVWRZHJR� �SUDZ\P� NODZLV]HP� QD� VODMG]LH�� Z

XND]XM�F\P� VL
� RNQLH� GLDORJRZ\P� Z\�ZLHWORQD� MHVW� GRGDWNRZD� ]DNáDGND� 5R]G]LHOF]R�ü�

=DZLHUDM�� VL
� WX� LQIRUPDFMH�R�SOLNX�JUDILF]Q\P�� -H�OL� FKRG]L� WX�R�SOLN�%03��PR*QD�Z�SRODFK

6]HURNR�ü� L�:\VRNR�ü� VSUDZG]Lü� MDN� GX*\� MHVW� REUD]� ÄZ� U]HF]\ZLVWR�FL³� �� -H�áL� FKRG]L� R

IRWRJUDIL
� SRZLHU]FKQL� GUHZQLDQHM� �P�P��� QDOH*\�ZSURZDG]Lü� MDNR� 6]HURNR�ü� L�:\VRNR�ü

ZDUWR�ü��P��'DQH�WDNLH�]DSLV\ZDQH�V��Z�SOLNX�%03�L�X*\ZDQH�GOD�HOHPHQWyZ�NRQVWUXNF\MQ\FK

Z�SRODFK�Ä:\PLDU\�WHNVWXU\³�Ä2U\JLQDOQD�ZLHONR�ü�WHNVWXU\³���SDWU]�QS��VWURQD�����
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������ �:áDVQH�WHNVWXU\

,VWQLHMH�PR*OLZR�ü�ZSURZDG]DQLD�GR�$U&RQ�ZáDVQ\FK�JUDILN�MDNR�WHNVWXU\��1DOH*\�SU]HVWU]HJDü

SU]\�W\P�SRQL*HM�Z\PLHQLRQ\FK�]DVDG�

• 7HNVWXU\� QDNáDGDQH� V�� Z� UR]G]LHOF]R�FL� PDNV\PDOQLH� ���� [� ���� 3LNVHOL�� 1DZHW�� MH�OL

áDGRZDQH�V��WHNVWXU\�R�Z\VRNLHM�UR]G]LHOF]R�FL���$U&RQ�SU]HOLF]D�MH�QD�UR]G]LHOF]R�ü�QL*V]��

• 7HNVWXU\� V�� ]DSLV\ZDQH� Z� SURJUDPLH� Z� SDOHFLH� LQGHNVRZDQHM�� 1D� SLNVHO� WHNVWXU\

SRWU]HEQ\FK�MHVW�]DWHP���ELWyZ��-H�OL�áDGRZDQD�WHNVWXUD�MHVW�Z�7UXH�&RORU��$U&RQ�]DPLHQL�M�

QD�REUD]�Z�SDOHFLH�LQGHNVRZDQHM�R�PLRELWRZHM�

• $U&RQ�REVáXJXMH�RG�ZHUVML�����SR]D�SOLNDPL�%03�WDN*H�IRUPDW\�JUDILF]QH��*,)��3&;��7,))�

-3(*� L�3*1��6SHFMDOQLH�Z�SU]\SDGNX�7,))� L� -3(*�QDOH*\�XZD*Dü�� DE\�QLH�E\á\�RQH� Ä]D

GX*H³��1LH�MHVW�WR�ZSUDZG]LH�JUR(QH��DOH�]ZL
NV]D�F]DV�áDGRZDQLD�

• 3DPL
ü� WZRMHJR� NRPSXWHUD� MHVW� RJUDQLF]RQD�� -H�áL� X*\WR� ]E\W� ZLHOX� WHNVWXU�� PR*H� VL


]GDU]\ü�� *H� ]DEUDNQLH� SDPL
FL� OXE� :LQGRZV� ]DF]QLH� SU]HFKRZ\ZDü� F]
�ü� SURJUDPX� QD

G\VNX�MDNR�W]Z��VZDS�ILOH�

���� �0$7(5,$à<�:�.$7$/2*8

3RSU]H]� SU]\SLV\ZDQLH� ZáD�FLZR�FL� PDWHULDáRZ\FK� LVWQLHMH� PR*OLZR�ü� GHILQLRZDQLD� GOD

:DV]\FK�RELHNWyZ�RNUH�ORQ\FK�VWUXNWXU�L�ZáD�FLZR�FL�WHNVWXU��0R*QD�]PLHQLDü�HIHNW\�SRá\VNX�L

OXVWUD��NWyUH�ZLGRF]QH�V��V]F]HJyOQLH�SRGF]DV�5D\WUDFLQJX��SDWU]�VWURQD������



0DWHULDá\�Z�NDWDORJX

���

������ àDGRZDQLH�PDWHULDáyZ

:�Z\QLNX�NOLNQL
FLD� OHZ\P�SU]\FLVNLHP�P\V]\�Z�SRGNDWDORJX�0DWHULDá\�QD� LNRQ
� �SDVND

QDU]
G]L� OXE� ]D� SR�UHGQLFWZHP� SDVND� PHQX� .DWDORJ� �� 0DWHULDá\� FDá\� VSLV� PDWHULDáyZ

áDGRZDQ\�MHVW�GR�REV]DUX�]DZDUWR�FL�NDWDORJX�

������ :\ELHUDQLH�L�XPLHMVFDZLDQLH�PDWHULDáyZ

�2GSRZLHGQL�PDWHULDá�Z\ELHUDQ\�MHVW�Z�WHQ�VSRVyE��*H�WU]HED�NOLNQ�ü�QD�QLP�OHZ\P�SU]\FLVNLHP

P\V]\� Z� REV]DU]H� ]DZDUWR�FL� NDWDORJX�� :\ZRáDQ\� PDWHULDá� ]RVWDMH� W\P� VDP\P� Z\EUDQ\� L

Z\Uy*QLRQ\�EDUZ��]�SR�UyG�SR]RVWDá\FK�PDWHULDáyZ�

:\EUDQ\�PDWHULDá�QDOH*\�QDVW
SQLH�SU]HFL�JQ�ü��SU]\�ZFL�QL
W\P�OHZ\P�SU]\FLVNX�P\V]\��GR

RNQD�GHPRQVWUDF\MQHJR�RSUDFRZ\ZDQHJR�SURMHNWX��=�FKZLO���JG\�NXUVRU�]QDMG]LH�WDNL�REV]DU��Z

NWyU\P�GDQ\�PDWHULDá�PR*H� E\ü� XPLHMVFRZLRQ\� OXE�Z\PLHQLRQ\� NXUVRU� ]PLHQL� VZyM�Z\JO�G�

DE\�]DDNFHQWRZDü�IDNW��*H�ÄWXWDM�PDWHULDá\�PRJ��E\ü�XPLHMVFDZLDQH�OXE�]DPLHQLDQHÄ�

3R� ]ZROQLHQLX� SU]\FLVNX�P\V]\� ]PLHQLD� VL
�Z\JO�G�SRZLHU]FKQL� RELHNWX��7\P� VDP\P�]RVWDá

MHPX�SU]\SRU]�GNRZDQ\�RNUH�ORQ\�PDWHULDá�

:� SU]HFLZLH�VWZLH� GR� WHNVWXU�� NWyUH� PRJ�� E\ü� VWRVRZDQH� Z� ]Uy*QLFRZDQ\� VSRVyE� GOD

ZV]\VWNLFK� RELHNWyZ� GDQHM� VFHQ\�� WR� SRGF]DV� ]PLDQ\� PDWHULDáyZ� ]PLHQLRQH� ]RVWDM�� á�F]QLH

ZV]\VWNLH� RELHNW\� WHJR� VDPHJR� URG]DMX�� -H*HOL� QS�� Z� áD]LHQFH� ]DVWRVRZDQR� GZLH� MHGQDNRZH

XP\ZDONL� L�QD� MHGQ��]�QLFK�QDFL�JDQ\�MHVW� LQQ\�PDWHULDá�� WR�Z\JO�G�VZyM�]PLHQLD� WDN*H�GUXJD

XP\ZDOND�

������ �(G\FMD�PDWHULDáyZ���'HILQLFMD�QRZ\FK�PDWHULDáyZ

3R� GZXNURWQ\P� NOLNQL
FLX� QD� SRGJO�G]LH� PDWHULDáX� Z� PHQX� NRQWHNVWRZ\P� �SUDZ\� NODZLV]

P\V]\��L�Z\EUDQLX�SROHFHQLD�:áD�FLZR�FL�ZLGRF]QH�MHVW�QDVW
SXM�FH�RNQR�GLDORJRZH�
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:�RNQLH� W\P� LVWQLHMH�PR*OLZR�ü�]� MHGQHM� VWURQ\� HG\FML� LVWQLHM�F\FK�PDWHULDáyZ�� ]�GUXJLHM� ]D�

WZRU]HQLD�QD�LFK�ED]LH�QRZ\FK�PDWHULDáyZ�

:\�ZLHWORQH�2NQR�GLDORJRZH�MHVW�GRV\ü�UR]EXGRZDQH�L�Z\PDJD�F]DVX�QD�HNVSHU\PHQWRZDQLH�

DE\�PR*QD�E\áR�SU]HMU]Hü�ZV]\VWNLH�PR*OLZR�FL�RNUH�ODQLD�PDWHULDáyZ�$U&RQ�

�������� �2EV]DU�1D]ZD

:�REV]DU]H�W\P�Z�SROX�HG\F\MQ\P�Z\�ZLHWORQD�MHVW�QD]ZD�DNWXDOQHJR�PDWHULDáX��-H�OL�]RVWDQLH

RQD�]PLHQLRQD�Z�FHOX�GHILQLFML�QRZHJR�PDWHULDáX�XDNW\ZQL�VL
�Z\V]DU]RQH�GRW�G�SROH�=DSLV]

MDNR� QRZ\� PDWHULDá�� .OLNQL
FLH� QD� W\P� NODZLV]X� VSRZRGXMH� ]DSLVDQLH� ZSURZDG]RQ\FK

XVWDZLH��MDNR�QRZ\�PDWHULDá�R�QDGDQHM�SU]H]�X*\WNRZQLND�QD]ZLH�



0DWHULDá\�Z�NDWDORJX

���

:VND]yZND��,VWQLHM�F\�PDWHULDá�VNDVRZDü�PR*QD�Z\ELHUDM�F�]�PHQX�NRQWHNVWRZHJR�PDWHULDáX

�SUDZH�NOLNQL
FLH�QD�PDWHULDOH��SROHFHQLH�8VX�����

�������� 2EV]DU\�GHILQLXM�FH�VSHFMDOQH�ZáD�FLZR�FL�PDWHULDáX

3R]D� RSLVDQ\P� REV]DUHP� 1D]ZD� LVWQLHM�� REV]DU\� 8G]LDá� RWDF]DM�FHJR� L� UR]SUDV]DM�FHJR�

8G]LDá� OXVWUD�� 8G]LDá� SU]H]URF]\VWR�FL�� :LHONR�ü� �ZLDWáD� SRá\VNXM�FHJR�� 7HNVWXURZDQLH

RUD]�'DOV]H�ZáD�FLZR�FL�

:�REV]DUDFK�W\FK�RNUH�ODQ\�MHVW�U]HF]\ZLVW\�Z\JO�G�PDWHULDáX��=DQLP�RSLV]HP\�SRV]F]HJyOQH

REV]DU\�� Z\MD�QLP\� SHZQH� SRM
FLD� WDNLH� MDN� ÄXG]LDá� RWDF]DM�FHJR³� F]\� ÄZLHONR�ü� �ZLDWáD

SRá\VNXM�FHJR³�

�������� �=QDF]HQLH�Uy*Q\FK�SDUDPHWUyZ�PDWHULDáX

3RGF]DV� V\PXODFML� U]HF]\ZLVW\FK� SU]HGPLRWyZ� ]D� SRPRF�� JUDILNL� NRPSXWHURZHM�ZáD�FLZR�FL

SRZLHU]FKQL� PDWHULDáX� V\PXORZDQH� V�� Uy*Q\PL� SDUDPHWUDPL�� :� ]DOH*QR�FL� RG� ]áR*RQR�FL

X*\W\FK�SDUDPHWUyZ�PR*QD�WZRU]\ü�PQLHM�OXE�EDUG]LHM�UHDOLVW\F]QH�PDWHULDá\�

:�$U&RQ� UHDOL]RZDQ\� MHVW�PRGHO�PDWHULDáRZ\� XNLHUXQNRZDQ\� QD� VWDQGDUG� JUDILF]Q\� 3+,*6

3/86��0D�RQ�ZSUDZG]LH�SHZQH�RJUDQLF]HQLD�� MHVW� MHGQDN�ZVND]DQ\�GOD�SUH]HQWDFML�Z� F]DVLH

U]HF]\ZLVW\P��VWRVRZDQHM�Z�$U&RQ�LH�

7R�� MDN�ZLG]LP\�RELHNW�R�RNUH�ORQ\P�PDWHULDOH�QLH�]DOH*\� W\ONR�RG�PDWHULDáX��DOH� L�RG�(UyGHá

�ZLDWáD�� NWyU\PL� RELHNW� WHQ� MHVW� R�ZLHWORQ\�� 'RSLHUR� SRSU]H]� ZVSyáJUDQLH� W\FK� VNáDGQLNyZ� �

(UyGHá� �ZLDWáD� L� PDWHULDáX� �� ]GHILQLRZDQ\� MHVW� Z\JO�G� RELHNWX�� :áDVQR�ü� PDWHULDáX� MHVW

]DVDGQLF]R� ]áR*RQD� ]� Uy*Q\FK� SRGZáD�FLZR�FL�� PLDQRZLFLH� ]� XG]LDáX� RWDF]DM�FHJR�

RGSRZLHG]LDOQHJR�]D�RGELFLD��ZLDWáD�RWRF]HQLD��XG]LDáX�UR]SUDV]DM�FHJR��RGSRZLHG]LDOQHJR�]D

V\PXODFM
� PDWRZHM� ZáD�FLZR�FL� PDWHULDáX�� XG]LDáX� OXVWUD�� RGSRZLHG]LDOQHJR� ]D� V\PXODFM
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VWRSQLD� ÄZ\SROHURZDQLD³� PDWHULDáX� RUD]� XG]LDáX� SU]H]URF]\VWR�FL� RGSRZLDGDM�FHM� ]D� FHFK


SU]H]URF]\VWR�FL�

=D�SRPRF��WHNVWXU�PR*QD�Z]ERJDFDü�GHWDO�PDWHULDáX��7HNVWXU\�WH�V��Z�]DVDG]LH�WDN*H�FHFKDPL

PDWHULDáX��:�$U&RQ� MHGQDN� ]DSLV\ZDQLH�PDWHULDáX� L� WHNVWXU\� RGE\ZD� VL
� RGG]LHOQLH�� DE\� QS�

PR*QD�E\áR�X*\ZDü�Uy*Q\FK�URG]DMyZ�XVáRMHQLD�GUHZQD�SU]\�WDNLP�VDP\P�ÄODNLHU]H³�

=D�SRPRF��2NQD�SRGJO�GX�PR*QD�]UHV]W��REVHUZRZDü��MDN�]PLDQD�SRV]F]HJyOQ\FK�SDUDPHWUyZ

ZSá\ZD�QD�PDWHULDá��$NWXDOL]DFMD�QDVW
SXMH�SU]\�W\P�DXWRPDW\F]QLH�

2NUH�ORQH�ZáD�FLZR�FL�PDWHULDáyZ� V�� ZLGRF]QH� GRSLHUR� SR� UD\UDFLQJX� REUD]X��$E\� FHFK\� WH

PR*QD�E\áR�REVHUZRZDü�Z�RNQLH�SRGJO�GX�� LVWQLHMH�Z�GROQ\P�SUDZ\P�URJX�RNQD�GRGDWNRZD

ÄPLQL�LNRQND³� �� :FL�QL
FLH� LNRQNL� Ä]UHQGHUXMH³� RNQR� SRGJO�GX�� WDN�� E\� PR*QD� E\áR

REVHUZRZDü�WDN*H�L�ZáD�FLZR�FL�VSHFMDOQH�GOD�UD\WUDFHUD�

�������� �2EV]DU\�8G]LDá�RWDF]DM�FHJR�UR]SUDV]DM�FHJR�RUD]�8G]LDá�OXVWUD

:� REV]DUDFK� W\FK� GHILQLRZDQH� V�� SDUDPHWU\� Z\PLHQLRQ\FK� XG]LDáyZ�� :� REV]DU]H� 8G]LDá

RWDF]DM�FHJR�UR]SUDV]DM�FHJR�PR*QD�]GHILQLRZDü�NRORU�RWRF]HQLD�Z]JO
GQLH�UR]SURV]HQLD�QD

RELHNFLH�

:� SRODFK� HG\F\MQ\FK� 8G]LDá� RWDF]DM�FHJR� L� UR]SUDV]DM�FHJR� RNUH�ODQ\� MHVW� SURFHQWRZ\

VWRSLH�� RGELFLD� GOD� RWDF]DM�F\FK� L� UR]SUDV]DM�F\FK� RGEá\VNyZ�� -H�OL� RWDF]DM�F\� PD� ZDUWR�ü

EDUG]R�Z\VRN��� RELHNW� E
G]LH� UHODW\ZQLH�EODG\� �QLHSODVW\F]Q\��� SRQLHZD*� �ZLDWáR� �URGRZLVND

MHVW�EDUG]R�VLOQH�� -H�OL� UR]SUDV]DM�F\� MHVW�R�EDUG]R�Z\VRNLHM�ZDUWR�FL�� �ZLDWáR�]GHILQLRZDQ\FK

(UyGHá��ZLDWáD�E
G]LH�EDUG]R�VLOQH���ZLHF�F�MHGQDN�Z�QLHRNUH�ORQ\FK�NLHUXQNDFK��'X*H�ZDUWR�FL

UR]SUDV]DM�FHJR�V��SRWU]HEQH�QS��GOD�V\PXODFML�MHGZDELX�

:� REV]DU]H�8G]LDá� OXVWUD� RNUH�ODQ\� MHVW� ]DUyZQR� NRORU� MDN� L� XG]LDá� SURFHQWRZ\� OXVWU]DQ\FK

UHIOHNVyZ��.RORU�VWDQRZL�]DVDGQLF]R�R�SRá\VNDFK�QD�RELHNFLH�

7R�� *H� XG]LDá� OXVWUD� QDNáDGD� VL
� QD� XG]LDá� UR]SUDV]DM�FHJR� L� RWDF]DM�FHJR�� SRND*HP\� QD

QDVW
SXM�F\P�SU]\NáDG]LH��Z\REUD(�VRELH��*H�QD�F]HUZRQ\P�MHGZDELX�OH*\�EDUG]R�FLHQND�V]\ED�
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3RZLHU]FKQLD�E
G]LH�Z\JO�GDü��MDN�F]HUZRQ\�MHGZDE��DOH�PLPR�WR�SRMDZLDM��VL
�QD�QLHM�RGELFLD

�ZLDWáD� �NRORU� OXVWUD� �� ELDá\��� SU]HFKRG]�FH� SU]H]� OH*�FH� QD� QLP� V]NáR�� 8G]LDáHP� OXVWUD

GHILQLRZDQH�V��]DWHP�ZáD�FLZR�FL�WHJR�V]NáD�

3R]D� SRODPL� NRORU� L� XG]LDá� Z� REV]DU]H� W\P� ]QDMGXMH� VL
� MHV]F]H� SROH� NRQWUROQH� 0DWHULDá

LGHDOQLH� OXVWU]DQ\� SRGF]DV� UD\WUDFLQJX�� =D]QDF]HQLH� WHJR� SROD� QLH� VSRZRGXMH� *DGQ\FK

ZLGRF]Q\FK�]PLDQ�Z�RNLHQNX�SRGJO�GX��'RSLHUR�SR�NOLNQL
FLX�QD� �Z�GROQ\P�SUDZ\P�URJX

RNLHQND�SRGJO�GX�PR*QD�]DREVHUZRZDü��*H�NXOD�LGHDOQLH�RGELMD�V]DFKRZQLF
�WáD�

�������� �2EV]DU�8G]LDá�3U]H]URF]\VWR�FL

:�REV]DU]H� W\P�PR*QD� RNUH�OLü�� F]\�PDWHULDá� MHVW� SU]H]URF]\VW\�� D� MH�OL� WDN�� WR� MDN� GX*D� MHVW

SU]H]URF]\VWR�ü�L�MDN�GX*\�MHVW�LQGHNV�]DáDPD��

0DWHULDá�MHVW�SU]H]URF]\VW\��MH�OL�]D]QDF]RQD�MHVW�RSFMD�0DWHULDá�MHVW�SU]H]URF]\VW\��'RSLHUR�Z

W\P� Z\SDGNX� SR]RVWDáH� RSFMH� Z� W\P� REV]DU]H� QLH� E
G�� Z\V]DU]RQH�� 7HUD]� Z� SROX

3U]H]URF]\VWR�ü�PR*QD� ZSURZDG]Lü� VWRSLH�� SU]H�ZLW\ZDQLD� PDWHULDáX�� :DUWR�ü� RNRáR� ���

R]QDF]D��*H�SRGF]DV�SDWU]HQLD�SU]H]�RELHNW�����NRORUX�SRFKRG]Lü�E
G]LH�]�PDWHULDáX� VDPHJR

RELHNWX�L�����]�WHJR��FR�MHVW�SR]D�RELHNWHP�

:� SROX� ,QGHNV� ]DáDPD�� RNUH�ODQD� MHVW� ]DVDGQLF]R� ÄWZDUGR�ü³� SU]H]URF]\VWHJR� PDWHULDáX�

=PLDQ\� Z� W\P� SROX� QLH� E
G�� ZLGRF]QH� EH]SR�UHGQLR� Z� RNLHQNX� SRGJO�GX�� DOH� GRSLHUR� SR

QDFL�QL
FLX� �� :� ]DOH*QR�FL� RG� Z\VRNR�FL� ZDUWR�FL� SDUDPHWUX� PDWHULDá� ]DáDPXMH� �ZLDWáR

EDUG]LHM�OXE�PQLHM�

$E\� ]DV\PXORZDü� V]NáR�� QDOH*\� X*\ü� LQGHNVX� ]DáDPD�� ����� MH�OL� PDM�� E\ü� WR� QS�� ED�NL

SRZLHWU]D�Z�ZRG]LH��QDOH*\�X*\ü�LQGHNVX�]DáDPD��SRQL*HM�����
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���

�������� �2EV]DU�:LHONR�ü��ZLDWáD�SRá\VNXM�FHJR

8VWDZLHQLD�Z� W\P�REV]DU]H� V��ZLGRF]QH�ZWHG\��JG\�Z�REV]DU]H�8G]LDá�/XVWUD� XVWDZLRQH� V�

UHODW\ZQLH� Z\VRNLH� ZDUWR�FL�� =PLHQLDM�F� ZDUWR�FL� Z� SROX�:LHONR�ü� �ZLDWáD� SRá\VNXM�FHJR

PR*QD� REVHUZRZDü�� MDN� SU]HGVWDZLRQD� SRQL*HM� NU]\ZD� Z\JLQD� VL
� Z� ZL
NV]\� OXE� PQLHMV]\

V]SLF�� .U]\ZD� WD� MHVW� ]DVDGQLF]R� PLDU�� LQWHQV\ZQR�FL� SU]HELHJX� �ZLDWáD� SRá\VNOLZHJR� Z

]DOH*QR�FL�RG�N�WD��,P�Z\*V]D�MHVW�ZDUWR�ü��W\P�PQLHMV]H��ZLDWáR�SRá\VNXM�FH�

'OD�PDWHULDáyZ�PDWRZ\FK��QLHZ\SROHURZDQH�]áRWR��RNV\GRZDQH�DOXPLQLXP�LWS���QDOH*\�X*\ZDü

ZDUWR�FL� Z� RNROLFDFK� ��� GOD� Z\VRNR� Z\SROHURZDQ\FK� PDWHULDyZ� �Z\SROHURZDQH� ]áRWR� OXE

SODVWLN��QDOH*\�X*\ZDü�ZL
NV]\FK�ZDUWR�FL�

�������� �2EV]DU�'DOV]H�:áD�FLZR�FL

2EV]DU� WHQ� VNáDGD� VL
� ]� SyO� NRQWUROQ\FK� 0DSD� RGELü�� 0DWHULDá� MHVW� VDPR�ZLHF�F\� L

3RZLHU]FKQLH�R�W\P�PDWHULDOH�V��ZLGRF]QH�]�GZyFK�VWURQ�

���������� 3ROH�NRQWUROQH�0DSD�RGELü

3R�]D]QDF]HQLX�0DS\�RGELü�� WHNVWXU\��NWyUH�V��SU]\SLVDQH�GR�RELHNWX�QLH�E
G��QDáR*RQH�MDNR

QDOHSND��NWyUD�]PLHQLD�NRORU�RELHNWX�SLNVHO�SR�SLNVOX��DOH�WHNVWXU\�WH�]RVWDQ��QDáR*RQH�MDNR�FR�

Z�URG]DMX�RGELFLD� OXVWU]DQHJR��:�]DOH*QR�FL�RG�WHJR��]� MDNLHJR�SXQNWX�REVHUZXMHP\�RELHNW�R

W\P�PDWHULDOH��E
G]LHP\�ZLG]LHü�Uy*QH�PLHMVFD�PDS\�RGELü�

7DNL�VSRVyE�X*\FLD�WHNVWXU�VáX*\�GR�V\PXODFML�LGHDOQ\FK�RGELü�OXVWU]DQ\FK��Z�OXVWU]H�ZLGRF]QH

MHVW� MHGQDN� QLH� RWRF]HQLH� RELHNWX� DOH� WHNVWXUD�� :� SU]HFLZLH�VWZLH� GR� U]HF]\ZLVW\FK� RGELü

OXVWU]DQ\FK�PDS\�RGELü�PR*QD�SU]HGVWDZLDü�Z�F]DVLH�U]HF]\ZLVW\P�

3R� ]D]QDF]HQLX� 0DSD� RGELü�� ]PLDQ\� Z� RNLHQNX� SRGJO�GX� E
G�� ZLGRF]QH� ZWHG\�� JG\� Z

REV]DU]H�7HNVWXURZDQLH�]RVWDQ��ZSURZDG]RQH�RGSRZLHGQLH�XVWDZLHQLD��SDWU]�SRQL*HM��

3RQLHZD*�Z�RNQLH�SRGJO�GX�ZRGRF]QD� MHVW�NXOD��PLHMVFH�]�NWyUHJR�SDWU]\P\�GDMH�]DZV]H� WHQ

VDP�HIHNW�L�QLH�GD�VL
�]E\W�GREU]H�]DREVHUZRZDü�VNXWNyZ�X*\FLD�PDS\�RGELü��-HG\QLH�ZLGRF]QH
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V��OHNNLH�ÄNDUE\³�WHNVWXU\��-HVW�WR�Z\QLN�WHJR��*H�NXOD�QLH�MHVW�LGHDOQLH�RNU�JáD��OHF]�]EOL*RQD�GR

NXOL�SRSU]H]�PDOH�NLH�WUyMN�W\�

$E\�OHSLHM�]DREHUZRZDü�]DFKRZDQLH�0DS\�RGELü�QDOH*\�]GHILQLRZDü�SU]\NáDGRZH�PDWHULDá\�L

QDFL�JQ�ü� MH� QD�Z\SXNáH� RELHNW\�Z� U\VXQNX�� 3RGF]DV� LFK� GRZROQHJR� REUDFDQLD� �SDWU]� VWURQD

������PR*QD�GREU]H�REVHUZRZDü�HIHNW�PDS\�RGELü�

1DOH*\� SDPL
WDü�� *H� UR]V]HU]RQH� ZáD�FLZR�FL� 0DS\� UHIOHNVML� V�� X*\ZDQH� GOD� RELHNWyZ

WHNVWXURZDOQ\FK�

���������� �3ROH�NRQWUROQH�0DWHULDá�MHVW�VDPR�ZLHF�F\

=D]QDF]HQLH�WHJR�SROD�VSRZRGXMH��*H�PDWHULDá�E
G]LH�ZLGRF]Q\�QDZHW�ZWHG\��NLHG\�Z�SURMHNFLH

QLH� E
G�� ]GHILQLRZDQH� *DGQH� (UyGáD� �ZLDWáD� L� Zá�F]RQ\� E
G]LH�:LGRN� QRFQ\��0DWHULDO� VáX*\

MDNR�FR��Z�URG]DMX�(UyGáD��ZLDWáD��SU]\�F]\P�QLH�R�ZLHWOD�VZRMHJR��URGRZLVND�

0DWHULDáyZ� WDNLFK� X*\ZDü� PR*QD� ]� SRZRG]HQLHP� GR� ODPSHN� NRQWUROQ\FK� OXE� �ZLHF�F\FK

UHNODP�

���������� 3ROH�NRQWUROQH�3RZLHU]FKQLH�R�W\P�PDWHULDOH�V��ZLGRF]QH�]�GZyFK

VWURQ

:�QRUPDOQ\P�SU]\SDGNX�$U&RQ�SRND]XMH�W\ONR�WH�SRZLHU]FKQLH��NWyUH�V��]ZUyFRQH�Z�NLHUXQNX

REVHUZDWRUD��'OD�NXOL�]DWHP�MHVW�WR�MHM�SU]HGQLD�SRáRZD��3RND]\ZDQLH�W\OQHM�VWURQ\�]DELHUDáRE\

QLHSRWU]HEQLH�F]DV�REOLF]HQLRZ\��SU]\�F]\P�L�WDN�E\áDE\�RQD�]DNU\WD�SU]H]�F]
�ü�SU]HGQL��

:�SHZQ\FK�ZDUXQNDFK�MHVW�WR�MHGQDN�SRWU]HEQH��6]F]HJyOQLH�ZWHG\��JG\�WHNVWXUD�MHVW�X*\ZDQD

GR�PDVNRZDQLD�RELHNWX��SRQLHZD*�PR*QD�ZWHG\�GR�QLHJR�]DMU]Hü��7\OQD�SRZLHU]FKQLD�E\áDE\

ZWHG\�ZLGRF]QD�

3R�]D]QDF]HQLX�WHJR�SROD��RELHNW\�R�W\P�PDWHULDOH�E
G��SRND]DQH�Z�FDáR�FL��QDZHW�Z�SU]\SDGNX

SRZLHU]FKQL�ÄW\OQ\FK³�

:VND]yZND�� 1DOH*\� XQLNDü� QLHSRWU]HEQHJR� VWRVRZDQLD� PDWHULDáyZ�� R� Zá�F]RQHM� RSFML

GZXVWURQQR�FL��SRQLHZD*�PR*H�WR�]UHGXNRZDü�V]\ENR�ü�SU]HGVWDZLDQLD�JUDILNL�Z�$U&RQ�
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�������� �2EV]DU�7HNVWXURZDQLH

:� REV]DU]H� W\P� SRGDZDQD� MHVW� ZVSyáSUDFD� PL
G]\� WHNVWXU�� D� ]GHILQLRZDQ\P� PDWHULDáHP�

8VWDZLHQLD� PDM�� WX� VHQV� W\ONR� ZWHG\�� JG\� PDWHULDá� MHVW� SU]HZLG]LDQ\� GOD� RELHNWyZ

WHNVWXURZDOQ\FK�� 7R�� F]\� SRZLHU]FKQLD� MHVW� WHNVWXURZDOQD� áDWZR� VSUDZG]Lü� SU]HFL�JDM�F

GRZROQ�� WHNVWXU
� ]� NDWDORJX�QD�EDGDQ\�RELHNW�� -H�OL� NXUVRU� SU]\MPLH� NV]WDáW� � �� RELHNW� MHVW

WHNVWXURZDOQ\��-H�OL�]DFKRZXMH�]D��NV]WDáW� ���QD�RELHNW�QLH�GD�VL
�QDáR*\ü�WHNVWXU\�

���������� �3ROH�NRQWUROQH�7HNVWXUD�PDVNXMH�RELHNW

=D]QDF]HQLH� WHJR� SROD� VSRZRGXMH�� *H� RELHNW�ZLGRF]Q\� E
G]LH� W\ONR�Z� W\FK�PLHMVFDFK�� JG]LH

WHNVWXUD�QLH�MHVW�LGHDOQLH�F]DUQD��XG]LDá�NRORUyZ��������

0R*QD� ]DWHP� G]L
NL� WHPX� X*\ZDü� WHNVWXU\� GR� ÄZ\á�F]DQLD³� SHZQ\FK� REV]DUyZ� RELHNWX�

=GHILQLRZDQH�Z�$U&RQLH�GU]HZND�V��F]
�FLRZR�RWHNVWXURZDQH�WDNLPL�PDWHULDáDPL�

3R�]D]QDF]HQLX�WHJR�SROD�HIHNW\�Z�RNLHQNX�SRGJO�GX�ZLGRF]QH�E
G�� W\ONR�ZWHG\��JG\�]RVWDáD

Z\EUDQD�WHNVWXUD�GR�SRGJO�GX��SDWU]�QDVW
SQ\�XVW
S��

���������� �3ROH�NRQWUROQH�0LHV]DQLH�WHNVWXU\�L�EDUZ\�UR]SUDV]DM�FHM

:�QRUPDOQ\FK� SU]\SDGNDFK� WHNVWXUD� ]DPLHQLD� SLNVHO� SR� SLNVHOX� NRORU� UR]SUDV]DM�F\� RELHNWX�

-HVW�]DWHP�RERM
WQH��F]\�Z\ELHU]HP\�GOD�WHNVWXURZDQHJR�RELHNWX�NRORU�F]HUZRQ\�F]\�]LHORQ\�

:� SHZQ\FK� ZDUXQNDFK� PR*H� PLHü� VHQV� ]PLHV]DQLH� REX� NRORUyZ� �� WHNVWXU\� L� EDUZ\

UR]SUDV]DM�FHM�� 6]F]HJyOQLH� ZWHG\�� JG\� FKRG]L� R� WHNVWXU
� V]DU�� �� SRQLHZD*� ZWHG\� PR*H� RQD

]RVWDü� X*\WD� MDNR� RNUH�OHQLH� VWRSQLD� MDVQR�FL� D� ZáD�FLZ\� NRORU� SRFKRG]Lü� E
G]LH� ]� NRORUX

UR]SUDV]DM�FHJR�

2WR�SU]\NáDG��Z\REUD(�VRELH��*H�]GHILQLRZDQR�WHNVWXU
�XVáRMHQLD�GUHZQD��DOH�MHVW�RQD�]DSLVDQD

Z�SOLNX� F]DUQR�ELDá\P��'HILQLXMHV]� WHUD]�QS�� NRORU� UR]SUDV]DM�F\� MDNR� F]HUZRQ\� L� ]D]QDF]DV]

RSFM
�0LHV]DQLH�WHNVWXU\�L�EDUZ\�UR]SUDV]DM�FHM���SRZVWDQLH�FLHPQRF]HUZRQH�GUHZQR��-H�OL
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GOD� WHM� VDPHM� WHNVWXU\� X*\MHV]� NRORUX� *yáWHJR� MDNR� NRORUX� UR]SUDV]DM�FHJR�� PDWHULDá� E
G]LH

FLHPQR*yáW\�

0R*OLZR�ü�PLHV]DQLD� NRORUX� UR]SUDV]DM�FHJR� L� WHNVWXU\� LVWQLHM� UyZQLH*� GOD� �FLDQ�SDWU]� VWURQD

�����L�SRGREQ\FK�HOHPHQWyZ�NRQVWUXNF\MQ\FK�

���������� �3ROH�NRQWUROQH�8*\M�Z�SRGJO�G]LH�GOD�NXOL�QDVW
SXM�FHM�WHNVWXU\�SOXV

GRGDWNRZH�SROD�HG\F\MQH

2NUH�ORQH� ZáD�FLZR�FL�PDWHULDáRZH� V�� ZLGRF]QH� W\ONR� ZWHG\�� JG\� RELHNW\� V�� RWHNVWXURZDQH

W\P�PDWHULDáHP�

'OD� SRND]DQHM� Z� RNLHQNX� SRGJO�GX� NXOL� PR*QD� RNUH�OLü�� F]\� MHVW� RQD� RWHNVWXURZDQD� L� NWyUD

WHNVWXUD�PD�E\ü�X*\WD��1DOH*\�]D]QDF]\ü�RGSRZLHGQLH�SROH�L�ZSURZDG]Lü�QD]Z
�WHNVWXU\�

6WRVRZDQLH� WHNVWXU� QDOH*\� Zá�F]\ü� V]F]HJyOQLH� GOD� RSFML�� 7HNVWXUD� PDVNXMH� RELHNW�� Z

REV]DU]H� 7HNVWXURZDQLH� MDN� UyZQLH*� 0DSD� RGELü� L� 3RZLHU]FKQLH� R� W\P� PDWHULDOH� V�

ZLGRF]QH�]�GZyFK�VWURQ�Z�REV]DU]H�'DOV]H�ZáD�FLZR�FL�

������ �3RUDG\�SRGF]DV�VWRVRZDQLD�PDWHULDáyZ

:�$U&RQ�LH� ]GHILQLRZDQR� FDá\� V]HUHJ� JRWRZ\FK� PDWHULDáyZ�� $E\� ]UR]XPLHü�� MDN� RNUH�ORQH

PDWHULDá\� ÄIXQNFMRQXM�³�� QDOH*\� NOLNQ�ü� GZXNURWQLH� QD� PDWHULDOH� L� SU]\MU]Hü� VL
� MHJR

XVWDZLHQLRP�

-HGHQ�L�WHQ�VDP�RELHNW�PR*H�Z\JO�GDü�]XSHáQLH�LQDF]HM�]D�SRPRF��UR]PDLW\FK�PDWHULDáyZ��1S�

]� UXVW\NDOQHJR� IRWHOD� PR*QD� ]URELü� IRWHO� PHWDORZ\� R� Z\VRNLP� SRá\VNX�� WDN*H� PR*OLZH� MHVW

SU]HGHILQLRZDQLH�ZDQQ\�HPDOLRZDQHM�Z�DNU\ORZ��



(NVSRUWRZDQLH�SURMHNWyZ�$U&RQ�

���

�� �(.632572:$1,(�352-(.7Ï:

$5&21�

���� 35=(*/�'

$U&RQ�� QLH� W\ONR� ZVSyáSUDFXMH� SU]\� LPSRUWRZDQLX� REF\FK� GOD� $U&RQ�� IRUPDWyZ�

WUDNWRZDQ\FK�MDNR�IROLH��DOH�WDN*H�SU]\�HNVSRUWRZDQLH�SURMHNWyZ�$U&RQ��Z�WU\ELH�NRQVWUXNFML�L

SURMHNWRZDQLD�� :� WU\ELH� NRQVWUXNFML� HNVSRUWRZDQ\� MHVW� FDá\� SURMHNW� NRQVWUXNFML�� Z� WU\ELH

SURMHNWRZDQLD�DNWXDOQ\�ZLGRN�MDNR�JUDILND�V]NLHOHWRZD�OXE�]�XNU\W\PL�NUDZ
G]LDPL�

'R�HNVSRUWRZDQLD�QDOH*\�Z\EUDü�SRGPHQX�(NVSRUWXM� MDNR�]�PHQX�3OLN��D�QDVW
SQLH� MHGQ�� ]

PR*OLZR�FL��(QKDQFHG�:LQGRZV�0HWDILOH��950/��)RUPDW�Z\PLDQ\�GDQ\FK�0%��+3*/�

';)�OXE�3UR&$'�

:VND]yZND��:�SU]HFLZLH�VWZLH�GR� LQQ\FK� IRUPDWyZ�Z\PLDQ\�SRGF]DV�HNVSRUWX�]D�SRPRF�

IRUPDWX�950/�HNVSRUWRZDQ\�MHVW�QLH�ZLGRN�NRQVWUXNF\MQ\�DOH�PRGHO��'��WU\E�SURMHNWRZDQLD��

:� WU\ELH� SURMHNWRZDQLD� HNVSRUWRZDQ\� MHVW� DNWXDOQ\� ZLGRN� SRSU]H]� Z\EyU� ]� PHQX� 3OLN�

SRGPHQX�(NVSRUW� JUDILNL� ZHNWRURZHM� Z\EUDQHJR� IRUPDWX� HNVSRUWX��:� SU]HFLZLH�VWZLH� GR

WU\EX�NRQVWUXNFML�Z�Z\EUDQ\P�IRUPDFLH�HNVSRUWRZDQ\�MHVW�DNWXDOQ\�ZLGRN���QS��ZLGRN��'�OXE

ZLGRN�]�JyU\�

'RGDWNRZR�RSUyF]�SRGPHQX�(NVSRUW�JUDILNL�ZHNWRURZHM�LVWQLHMH�SR]\FMD�=DSLV]�MDNR�950/�

NWyUD� ]DVDGQLF]R� RGSRZLDGD� SROHFHQLX� WU\EX� NRQVWUXNFML�� -HG\Q�� Uy*QLF�� MHVW� WR�� *H� Z� WU\ELH

SURMHNWRZDQLD�SU]HMPRZDQH�V��UyZQLH*�XVWDZLHQLD�DNWXDOQHJR�ZLGRNX��'��:�WU\ELH�NRQVWUXNFML

XVWDZLHQLD� E
G�� SU]HM
WH� W\ONR� ZWHG\�� JG\� FKRFLD*� UD]� QDVW�SLáR� SU]Há�F]HQLH� Z� WU\E

SURMHNWRZDQLD��-H�OL�QLH���QLH� LVWQLHMH�*DGQH�]DSDPL
WDQH�XVWDZLHQLH�ZLGRNX�L�]RVWDQ��SU]\M
WH

XVWDZLHQLD�GRP\�OQH��NWyUH�PRJ��MHGQDN�Sy(QLHM�]RVWDü�]PLHQLRQH��SDWU]�VWURQD������



&R�MHVW�]DSLV\ZDQH�SRGF]DV

HNVSRUWRZDQLD

���

���� �&2�-(67�=$3,6<:$1(�32'&=$6�(.632572:$1,$

=DOH*QLH� RG� WHJR�� FR� MHVW� HNVSRUWRZDQH� Z� WU\ELH� NRQVWUXNFML� OXE� SURMHNWRZDQLD� ]� $U&RQD

RWU]\P\ZDQH�V��Uy*QH�Z\QLNL��RSLVDQH�SRQL*HM�

������ �&R�MHVW�]DSLV\ZDQH�SRGF]DV�HNVSRUWRZDQLD

)XQNFMD�HNVSRUWX�Z�$U&RQ��]DU]�G]D�WU]HPD�IRUPDWDPL�+3*/���'�';)�RUD]�3UR&DG��3UR&DG

MHVW� V\VWHPHP�&$'� GOD� DUFKLWHNWyZ� L� LQ*\QLHUyZ� NRQVWUXNWRUyZ� SURJUDPyZ�PE��� 3U]\� W\FK

WU]HFK�IRUPDWDFK�HNVSRUWXMH�VL
�FR�QDVW
SXMH�

• +3*/�� :� W\P� Z\SDGNX� HPLWRZDQH� V�� ]DU\V\� U]XWX� SR]LRPHJR� RUD]� WHNVW\� DNWXDOQLH

ZLGRF]QHM�NRQG\JQDFML�Z�SRVWDFL�GZXZ\PLDURZHM�

• ';)�� :� W\P� Z\SDGNX� HPLWRZDQH� V�� ]DU\V\� U]XWX� SR]LRPHJR� RUD]� WHNVW\� ZLGRF]QHM

NRQG\JQDFML��]DZV]H�Z�SRVWDFL�MHGQHM�ZDUVWZ\��GOD�ND*GHM�NRQG\JQDFML�MHGQD�ZDUVWZD��

• 3UR&DG�� :� W\P� Z\SDGNX� HPLWRZDQH� V�� �FLDQ\�� RWZRU\� L� OLQLH� DNWXDOQLH� ZLGRF]QHM

NRQG\JQDFML� Z� SRVWDFL� ��Z\PLDURZ\FK� RELHNWyZ� Z� SRV]F]HJyOQ\FK� SOLNDFK� 3UR&DG� �GOD

ND*GHM�NRQG\JQDFML� MHGHQ�SOLN���3OLNL� WH�XPLHV]F]DQH�V��Z�Z\EUDQ\P�NDWDORJX��3RGDZDQLH

QD]Z\�SOLNX�QLH�MHVW�NRQLHF]QH�SU]\�HNVSRUFLH�3UR&DG�([SRUW��SDWU]�UyZQLH*�GRNXPHQWDFMD

V\VWHPX�3UR&DG��

(NVSRUW�Z�IRUPDFLH�Z\PLDQ\�GDQ\FK�0%�MHVW�LGHQW\F]Q\�MDN�HNVSRUW�GR�H/LQHV�L�MHVW�RSLVDQ\

GRNáDGQLHM�QD�VWURQLH�����L�Z�SRGU
F]QLNX�H/LQHV�

([SRUW� MDNR�(QKDQFHG�:LQGRZV�0HWDILOH� �3OLN� (0)�� HNVSRUWXMH� ZV]\VWNLH� HOHPHQW\� WU\EX

NRQVWUXNFML�MDNR�RGSRZLHGQLH�SU\PLW\Z\�:LQGRZV�*',�

:VND]yZND�� 1LHNWyUH� SURJUDP\� U\VXQNRZH� NRQZHUWXM�� SRGF]DV� ZF]\W\ZDQLD� SOLNyZ� (0)

GDQH�QD�VZyM�ZáDVQ\�ZHZQ
WU]Q\�IRUPDW��FR�QLH�]DZV]H�XGDMH�VL
�Z\NRQDü�EH]Eá
GQLH��7R��F]\



(NVSRUWRZDQLH�SURMHNWyZ�$U&RQ�

���

Z\HNVSRUWRZDQ\� SU]H]� $U&RQ�� SOLN� (0)� MHVW� SUDZLGáRZ\� QDMOHSLHM� ]ZHU\ILNRZDü� V]\ENLP

SRGJO�GHP�:LQGRZV����1W�OXE�VFKRZNLHP�

(NVSRUW�MDNR�SOLN�950/�Z�WU\ELH�NRQVWUXNFML�MHVW�WDNL�VDP�MDN�Z�WU\ELH�SURMHNWRZDQLD�L�]RVWDá

RSLVDQ\�SRQL*HM�

������ ���(NVRUW�Z�WU\ELH�SURMHNWRZDQLD

:V]\VWNLH� IRUPDW\� HNVSRUWX� SR]D� 950/� X*\ZDM�� Z� WU\ELH� SURMHNWRZDQLD� GR� HNVSRUWX� W\FK

VDP\FK� LQIRUPDFML��DNWXDOQ\�ZLGRN� MDNR�SUH]HQWDFMD� OLQLRZD�]�NUDZ
G]LDPL�XNU\W\PL� OXE�QLH�

:\EyU�]�PHQX�3OLN�(NVSRUW�JUDILNL�ZHNWRURZHM����MHGQHJR�]�PR*OLZ\FK�IRUPDWyZ�SRZRGXMH

RWZDUFLH�QDVW
SXM�FHJR�RNQD�GLDORJRZHJR�

&KRG]L� R� VWDQGDUGRZH� RNQR�:LQGRZV� ]DSLV\ZDQLD� SOLNyZ�� NWyUH� ]DZLHUD� MHG\QLH� GRGDWNRZ�

RSFM
�8VXZDQLH�XNU\W\FK�NUDZ
G]L��YHUGHFNWH��=D]QDF]HQLH�SROD�VSRZRGXMH�HNVSRUW�PRGHOX

V]NLHOHWRZHJR�]�XNU\W\PL�NUDZ
G]LDPL�



(NVSRUW�SOLNyZ�950/

���

���� (.63257�3/,.Ï:�950/

=DUyZQR� Z� WU\ELH� NRQVWUXNFML� MDN� L� SURMHNWRZDQLD� PR*OLZ\� MHVW� HNVSRUW� MDNR� SOLN� 950/�

(NVSRUWRZDQ\� MHVW� FDáNRZLW\� PRGHO� �'� SURMHNWX�� :\EyU� Z� WU\ELH� NRQVWUXNFML�3OLN�(NVSRUW

MDNR�950/�OXE�Z�WU\ELH�SURMHNWRZDQLD�PHQX�3OLNL�(NVSRUW�LQIRUPDFML��'�MDNR�950/�«�

Z\ZRáXMH�QDVW
SXM�FH�RNQR�GLDORJRZH�



(NVSRUWRZDQLH�SURMHNWyZ�$U&RQ�

���

:� UR]V]HU]RQ\� RNQLH� Ä]DSLV]� SOLN� MDNR³� PR*QD� GRGDWNRZR� RNUH�OLü�� F]\� WHNVWXU\� RUD]�OXE

RELHNW\�PDM��E\ü�HNVSRUWRZDQH�L�F]\�PD�E\ü�HNVSRUWRZDQH�R�ZLHWOHQLH�Z�ZLGRNX�G]LHQQ\P�

���� :6.$=Ï:.,�'2�(.632578�950/

3OLNL�950/�PR*QD�HNVSRUWRZDü�]DUyZQR�]�WU\EX�SURMHNWRZDQLD�MDN�L�NRQVWUXNFML��.RU]\VWQLHM

MHGQDN�MHVW�HNVSRUWRZDü�Z�WU\ELH�SURMHNWRZDQLD��SRQLHZD*�ZLDGRPR��NWyUD�SR]\FMD�REVHUZDWRUD

]RVWDQLH�SU]HM
WD���F]\OL�NWyU\�ZRGLN��'�MHVW�DNWXDOQ\�

3URMHNW\� HNVSRUWRZDQH� SU]H]� $U&RQD� RGSRZLDGDM�� VSHF\ILNDFML� 950/� Z� ZHUVML� ����� 0LPR

MHGQR]QDF]QHM� VSHF\ILNDFML� SOLNL� 950/� ]DOH*QLH� RG� X*\WHM� SU]HJO�GDUNL� E
G�� SUH]HQWRZDQH

LQDF]HM�� 6]F]HJyOQLH� X*\ZDQLH� WHNVWXU� L� (UyGHá� �ZLDWáD� MHVW� Z� SU]HJO�GDUNDFK� EDUG]R� Uy*QLH

LPSOHPHQWRZDQH��&KRG]L� WX�QLH� W\ONR�R�SURGXFHQWD�SU]HJO�GDUNL�DOH� L�QXPHU�ZHUVML��NWyUD� MHVW

X*\ZDQD�GR�RJO�GDQLD�SOLNX�950/�

$E\�REHM�ü�WH�ÄRVREOLZR�FL³�PR*QD�MX*�SRGF]DV�HNVSRUWX�]�$U&RQ��SOLNyZ�950/�RNUH�OLü��F]\

WHNVWXU\� L�OXE� RELHNW\� RUD]� R�ZLHWOHQLH� PDM�� E\ü� HNVSRUWRZDQH�� -H�OL� RELHNW\� QLH� ]RVWDQ�

Z\HNVSRUWRZDQH��SOLN�950/�E
G]LH�]QDF]QLH�PQLHMV]\��D�]DWHP�R�ZLHOH�V]\EFLHM� áDGRZDQ\� L

Z\�ZLHWODQ\� SU]H]� SU]HJO�GDUNL�� 3R]ZDOD� WR� REHM�ü� QDMF]
VWV]\� PDQNDPHQW� SU]HJO�GDUHN

950/�SRSU]H]�RJUDQLF]HQLH�VNRPSOLNRZDQLD�VFHQ\�

8*\ZDQLH�WHNVWXU�Z�SOLNDFK�950/�MHVW�SUREOHPDW\F]QH�]�GZyFK�SRZRGyZ�

áDGRZDQLH� WHNVWXU� SRSU]H]� ,QWHUQHW� PR*H� WUZDü� EDUG]R� GáXJR�� SRQLHZD*� V�� RQH� SU]HZD*QLH

GX*\PL�SOLNDPL�

8*\WH� Z� $U&RQLH� IRUPDW\� WHNVWXU� QLHNRQLHF]QLH� E
G�� REVáXJLZDQH� SU]H]� ZV]\VWNLH

SU]HJO�GDUNL��:�VSHF\ILNDFML�950/�SU]HZLG]LDQR�MHG\QLH�REVáXJ
�SOLNyZ�-3(*��$U&RQ�X*\ZD

UyZQLH*� SOLNyZ� %03� L� LQQ\FK�� :� ]DOH*QR�FL� RG� SU]HJO�GDUNL�� WH� ÄREFH³� IRUPDW\� E
G�

SRND]\ZDQH�OXE�QLH�



:VND]yZNL�GR�HNVSRUWX�950/

���

=DWHP�MH�OL�PD�]RVWDü�VWZRU]RQ\�SURMHNW��NWyU\�PD�E\ü�HNVSRUWZDQ\�MDNR�950/�]�WHNVWXUDPL�

QDOH*\� X*\ZDü� W\ONR� IRUPDWX� -3(*�� 2VWDWHF]QLH� PR*QD� X*\ü� WDN*H� IRUPDWX� *,)�� SRQLHZD*

QDMEDUG]LHM�]QDQH�SU]HJO�GDUNL�950/�REVáXJXM��UyZQLH*�WHQ�IRUPDW�

:�QLHNWyU\FK�SU]HJO�GDUNDFK�QLH�MHVW�PR*OLZH�X*\ZDQLH�SOLNyZ�JUDILF]Q\FK�MDNR�WHNVWXU��NWyUH

QLH�V��NZDGUDWRZH��WXWDM�UyZQLH*�QDOH*\�XZD*Dü�

3WU]HJO�GDUNL�950/�QLH�SRVLDGDM��PHFKDQL]PyZ�SRGDZDQLD�VFLH*NL�GRVW
SX�GOD�]HZQ
WU]Q\FK

L� ZHZQ
WU]Q\FK� SOLNyZ� GR� ]DáDGRZDQLD�� =� WHJR� SRZRGX� MHVW� SUDZLH� QLHPR*OLZH� VWZRU]HQLH

ÄWHNVWXURZDQ\FK� SOLNyZ� 950/³�� NWyUH� V�� PR*OLZH� GR� ]DáDGRZDQLD� SU]H]� ZV]\VWNLH

SU]HJO�GDUNL�]DUyZQR�SRSU]H]�,QWHUQHW��MDN�L�]�ORNDOQ\FK�G\VNyZ�

������ (NVSRUW�MDNR�ZLGRN�G]LHQQ\

-H�OL� SURMHNW\� $U&RQD� V�� HNVSRUWRZDQH� Z� ZLGRNX� QRFQ\P� ZV]\VWNLH� ODPS\� ]RVWDQ�

Z\HNVSRUWRZDQH� MDNR� ODPS\�� SU]\� F]\P� VWDWXV� Zá�F]HQLD�Z\á�F]HQLD� WH*� MHVW� XZ]JO
GQLDQ\�

-HGQDN�QLHNWyUH�SU]HJO�GDUNL�E
G��SRVW
SRZDü�]�ODPSDPL�LQDF]HM�QL*�$U&RQ�

:� $U&RQLH� Z� QRUPDOQHM� SUH]HQWDFML� R�ZLHWODQH� V�� SU]H]� ODPS
� W\ONR� WH� SU]HGPLRW\�� NWyUH

]QDMGXM�� VL
� Z� W\P� VDP\P� SRPLHV]F]HQLX� �WDN*H� EH]� UD\WUDFLQJX�� F]\OL� Z� QRUPDOQ\P

UHQGHULQJX��� 3U]HJO�GDUNL� 950/� QLH� REVáXJXM�� WHM� ZáD�FLZR�FL�� :V]\VWNLH� (UyGáD� �ZLDWáD

R�ZLHWODM��ZV]\VWNLH�RELHNW\�Z�VFHQLH��0R*H�WR�GRSURZDG]Lü�GR�SU]H�ZLHWOHQLD�VFHQ\��3R]D�W\P

QLHNWyUH� SU]HJO�GDUNL� LJQRUXM�� IDNW� Zá�F]HQLD�Z\á�F]HQLD� ODPS\�� 7]Q�� ZV]\VWNLH� ODPS\� E
G�

�ZLHFLá\��QDZHW�WH�Z\á�F]RQH�

$E\� REHM�ü� WH� ÄRVREOLZR�FL³� QDOH*\� HNVSRUWRZDü� ZLGRN� G]LHQQ\�� :� W\P� WU\ELH� QLH� E
G�

HNVSRUWRZDQH�(UyGáD��ZLDWáD�L�SUH]HQWDFMD�E
G]LH�F]DUQD�SR�Z\á�F]HQLX�Ä+HDGOLJKW³�



(NVSRUWRZDQLH�SURMHNWyZ�$U&RQ�

���

���� (.63257�'2�(/,1(6�,�6&5,%%/(

-H�OL�ZUD]� ]�$U&RQHP�QDE\OL� 3D�VWZR� SURJUDP� H/LQHV�� SOLN� LQVWDODF\MQ\�$U&RQ� �$U&RQ�,1,�

]RVWDQLH� SRGF]DV� LQVWDODFML� WDN� XVWDZLRQ\�� DE\� SRPL
G]\� LNRQDPL� � L� � E\áD� Z\�ZLHWORQD

LNRQD� HNVSRUWX� H/LQHV� � L�OXE� LNRQD� HNVSRUWX� GR� �� .OLNQL
FLH� QD� LNRQNDFK� VSRZRGXMH

HNVSRUW� DNWXDOQHJR� SURMHNWX�Z� IRUPDFLH�Z\PLDQ\� GDQ\FK�0%� ]� SUHGHILQLRZDQ�� QD]Z�� SOLNX

RUD]�H/LQHV��Z]JO��6FULEEOH�]RVWDQ��XUXFKRPLRQH�]�W\P�ZáD�QLH�SOLNLHP��2]QDF]D�WR��*H�SU]H]

SURVWH�NOLNQL
FLH�QD� ��Z]JO�� �PR*QD�NRQW\QXRZDü�HG\FM
�SURMHNWX�Z�H/LQHV�

1DOH*\�SDPL
WDü��*H�]PLDQ\�Z�SURMHNFLH�$U&RQD�SR�HNVSRUFLH�GR�H/LQHV�QLH�E
G��XDNWXDOQLDQH

DXWRPDW\F]QLH� Z� H/LQHV�� 1DOH*\� ZLHG]LHü� WH*�� *H� ND*GRUD]RZH� NOLNQL
FLH� QD� �� Z]JO��

XUXFKRPL�QRZ��VHVM
�H/LQHV��Z]JO��6FULEEOH��WDN��*H�NLOND�RNLHQ�MDN�Z�H/LQHV�PR*H�OH*Hü�MHGQR

QD�GUXJLP�

3RGF]DV� HNVSRUWX� SURMHNWyZ� $U&RQ� GR� H/LQHV� HNVSRUWZDQH� V�� ZV]\VWNLH� LQIRUPDFMH� WU\EX

NRQVWUXNFML�� QDOH*�� GR� QLFK� HOHPHQW\� NRQG\JQDFML� L� EXG\QNyZ�� MDN� UyZQLH*� LQIRUPDFMH� R

JUXSRZDQLX�RELHNWyZ���FLDQ�LWG��7R��FR�]RVWDQLH�SU]HM
WH�GR�H/LQHV�]DOH*\�RG�Z\ERUX�Z�RNQLH

GLDORJRZ\P� LPSRUWX�Z�SURJUDPLH� H/LQHV��%OL*V]H� LQIRUPDFMH� QD� WHQ� WHPDW� V��Z� SRGU
F]QLNX

H/LQHV�

���� (.63257�:�)250$&,(�:<0,$1<�'$1<&+�0%

3RQLHZD*� IRUPDW� X*\ZDQ\� SU]H]� H/LQHV� WR� IRUPDW� Z\PLDQ\� GDQ\FK� PE�� PR*QD� GRNRQ\ZDü

HNVSRUWX� Z� W\P� IRUPDFLH� UyZQLH*� EH]� X*\ZDQLD� LNRQNL� �� 'RGDWNRZ�� PR*OLZR�FL�� MHVW

SRGDQLH��FLH*NL� L�QD]Z\�SOLNX�HNVSRUWRZDQHJR�SURMHNWX��=DZDUWR�ü� MHVW� MHGQDN� LGHQW\F]QD� MDN

SU]\�NOLNQL
FLX�QD�� �



3U]HJO�G

���

���83526=&=21<�.26=725<6

�',1����

����� 35=(*/�'

=DSURMHNWRZDQLH� EXG\QNX� WR� MHGQD� VWURQD� PHGDOX�� GUXJ�� V�� ]ZL�]DQH� ]� W\P� NRV]W\�� $U&RQ

ZVSRPDJD� SURMHNWDQWD� QLH� W\ONR� SU]\� SUH]HQWRZDQLX� SURMHNWX� DOH� L� Z� REOLF]HQLDFK�� 0R*QD

SU]HSURZDG]Lü� SU]\� MHJR� SRPRF\� SU]\EOL*RQ\� NRV]WRU\V� QD� SRGVWDZLH� VLHGPLX� JUXS� NRV]WyZ�

3RZLHU]FKQLD�Z�PHWUDFK� NZDGUDWRZ\FK� F]\� NXEDWXUD�Z�PHWUDFK� V]H�FLHQQ\FK� SRELHUDQD� MHVW

DXWRPDW\F]QLH�]�SURMHNWX�

.RV]WRU\V� SU]HSURZDG]DQ\� MHVW� ]DVDGQLF]R� W\ONR� GOD� QDMZ\*V]HM� NRQG\JQDFML��2]QDF]D� WR�� *H

ZSURZDG]DQH� V��Z\á�F]QLH�JUXS\�NRV]WyZ�RG�����GR�����EH]� GRGDWNRZ\FK�XV]F]HJyáRZLH��

'R�V]F]HJyáRZ\FK�NRV]WRU\VyZ�VáX*��VSHFMDOLVW\F]QH�SURJUDP\��GRVW
SQH�QD�QDV]\P�U\QNX�

0DM�� 3D�VWZR�PR*OLZR�ü� SU]HSURZDG]HQLD�ZVW
SQHJR� NRV]WRU\VX� MHV]F]H�Z� ID]LH� ]DNáDGDQLD

SURMHNWX�� 1LH� PR*QD� MHGQDN� Z� WDNLP� SU]\SDGNX� SU]HM�ü� ]� SURMHNWX� *DGQ\FK� GDQ\FK�� -H�OL

NRV]WRU\V� SU]HSURZDG]DQ\� MHVW� QD� SRGVWDZLH� JRWRZHJR� SURMHNWX�� PR*QD� Z� $U&RQ� SU]HM�ü

EH]SR�UHGQLR�]�SURMHNWX�SRZLHU]FKQL
�G]LDáNL�MDN�UyZQLH*�NRV]W\�JUXS�����L�����

%D]��GOD�SU]HSURZDG]DQ\FK�REOLF]H��MHVW�NXEDWXUD�SRPLHV]F]H��EUXWWR��.3%���2GSRZLHGQLR�GR

ZLHONR�FL� SRZLHU]FKQL� Z� PHWUDFK� NZDGUDWRZ\FK� OXE� NXEDWXU\� Z� PHWUDFK� V]H�FLHQQ\FK�

GRELHUDQD�MHVW�SR]\FMD�]�%XGRZODQHM�WDEHOL�FHQ�

:� $U&RQ� GOD� ZV]\VWNLFK� WDEHOL� FHQ� XM
WR� ZDUWR�FL� JUXS� ���� L� ����� 2]QDF]D� WR�� *H� PR*QD

EH]SR�UHGQLR� Z\ZRáDü� RGSRZLHGQLH� NRV]W\� SU]\SDGDM�FH� QD� �P� V]H�FLHQQ\� ]DEXGRZDQHM

SU]HVWU]HQL� ]DOH*QLH� RG� ZLHONR�FL� SRPLHV]F]HQLD�� .RV]W\� GOD� ZV]\VWNLFK� LQQ\FK� JUXS� PXV]�

]RVWDü�ZSURZDG]RQH�U
F]QLH�



8SURV]F]RQ\�NRV]WRU\V��',1����

���

=DZDUWH� Z� $U&RQ� EXGRZODQH� WDEHOH� FHQ� ]QDMGXM�� VL
� Z� SOLNX� .267(1�,1,� Z� NDWDORJX

LQVWDODF\MQ\P�$U&RQ� ?67$1'$5'?',1���� L� WDP�PRJ�� E\ü� HG\WRZDQH� L� UR]V]HU]DQH� �SDWU]

VWURQD������

3RQL*V]D� JUDILND� RSLVXMH� MHV]F]H� UD]�� NWyUH�ZDUWR�FL� ]RVWDQ�� SU]HM
WH� ]� SURMHNWX� L� NWyUH� JUXS\

NRV]WyZ�]RVWDQ��DXWRPDW\F]QLH�SU]HOLF]RQH�QD�SRGVWDZLH�7DEHOL�FHQ�EXGRZODQ\FK�

����� .26=725<6�:67	31<�=*2'1,(�=�1250��',1����

2NQR� GLDORJRZH� .RV]WRU\V� ZVW
SQ\� ]JRGQLH� ]� QRUP�� ',1� ���� GRVW
SQH� MHVW� SRSU]H]

Z\ZRáDQLH�SROHFHQLD�.RV]WRU\V�]�PHQX�3OLNL��:\PRJLHP�MHVW�WX�]DáR*HQLH�QRZHJR�SURMHNWX�



.RV]WRU\V�ZVW
SQ\�]JRGQLH�]

QRUP��',1����

���

:�RNQLH�GLDORJRZ\P�QDOH*\�Z\NRQDü�QDVW
SXM�FH�F]\QQR�FL�

�� 2GSRZLHGQLR�GR� W\SX�EXG\QNX�SU]\M�ü�%XGRZODQ�� WDEHO
� FHQ� L� RNUH�OLü� RSFMRQDOQLH�� MDN

Z\VRNLH� PDM�� E\ü� RELH� JUXS\� NRV]WyZ� ���� L� �����:� WHQ� VSRVyE� PR*QD� Sy*QLHM� MHGQ\P

NOLNQL
FLHP� VSUDZG]Lü�� LOH� NRV]WXMH� PHWU� V]H�FLHQQ\� SRPLHV]F]HQLD� PLQLPDOQLH� L

PDNV\PDOQLH�

�� :VND]Dü� RGSRZLHGQLPL� SU]Há�F]QLNDPL�� NWyUH� GDQH� PDM�� ]RVWDü� SU]HM
WH� EH]SR�UHGQLR� ]

SURMHNWX�

�� :� NROXPQLH� &HQ\� MHGQRVWNRZH� RV]DFRZDQH� V�� ZDUWR�FL� SU]HMPRZDQH� ]� SURMHNWX� OXE

ZSURZDG]DQH� U
F]QLH��$U&RQ� SU]HOLF]D� FHQ\� MHGQRVWNRZH� GOD� JUXS� NRV]WyZ� ���� L� ���� QD

SRGVWDZLH� Z\EUDQHM� WDEHOL� FHQ� Z� ]DOH*QR�FL� RG� Z\EUDQHM� RSFML�� 3R]RVWDáH� NRV]W\� QDOH*\

ZSURZDG]Lü�U
F]QLH��&HQ\�FDáNRZLWH�L�NRV]W�FDáNRZLW\�V��SRGDZDQH�DXWRPDW\F]QLH�

3RQL*V]D�JUDILND�REHMPXMH�NUyWNR�NROHMQH�NURNL�



8SURV]F]RQ\�NRV]WRU\V��',1����

���

:VND]yZND��:V]\VWNLH�ZDUWR�FL� ]� RNQD�GLDORJRZHJR�.RV]WRU\V�ZVW
SQ\�]JRGQLH� ]�QRUP�� ]

WDEHODPL�FHQ�Zá�F]QLH�PR*QD�SU]HM�ü�GR�GRNXPHQWyZ�LQIRBEXG�]D�SRPRF��RGSRZLHGQLFK�VáyZ

NOXF]RZ\FK�

������� �2EV]DU�:LHONR�FL�]ZL�]DQH�]�SURMHNWHP

:�REV]DU]H�W\P�Z\�ZLHWORQH�V��DNWXDOQH�ZDUWR�FL�]ZL�]DQH�]�SURMHNWHP��-H�OL�SURMHNW� MHV]F]H

QLH�SRZVWDá��SROD�V��SXVWH�

'R�NRV]WRU\VX�SU]HMPRZDQD�MHVW�NXEDWXUD�SRPLHV]F]H��EUXWWR��W]Q��OLF]ED�PHWUyZ�V]H�FLHQQ\FK

ZV]\VWNLFK�SRPLHV]F]H��R�W\SLH�3U]HNU\WH�L�]DPNQL
WH�]�ND*GHM�VWURQ\�QD�FDáHM�Z\VRNR�FL�

:�$U&RQ�� W\S�SRPLHV]F]HQLD�SRGDZDQ\� MHVW�Z�]DNáDGFH�1RUPD�Z�RNQLH�GLDORJRZ\P�'DQH



.RV]WRU\V�ZVW
SQ\�]JRGQLH�]
QRUP��',1����

���

SRPLHV]F]HQLD� �SDWU]� VWURQD� ������2]QDF]D� WR��*H� SRSU]H]� ]GHILQLRZDQLH� GOD� SRPLHV]F]HQLD

W\SX� E�� OXE� F��PR*QD� XQLNQ�ü�ZSá\ZX� MHJR� NXEDWXU\� QD� REOLF]HQLD� L� NRV]WRU\V�� SRQLHZD*� WX

XZ]JO
GQLDQH�V��W\ONR�SRPLHV]F]HQLD�W\SX�D��

3RZLHU]FKQLD�FDáNRZLWD�EUXWWR�MDN�UyZQLH*�*áyZQD�SRZLHU]FKQLD�X*\WNRZD��*38��V��REOLF]DQH

L�Z\ND]\ZDQH�SU]H]�$U&RQ��MHGQDN�QLH�V��XZ]JO
GQLDQH�Z�NRV]WRU\VLH�

������� �2EV]DU�%XGRZODQD�WDEHOD�FHQ

:�REV]DU]H� W\P� RGSRZLHGQLR� GR�ZLHONR�FL� SURMHNWX�Z\ELHUDQD� MHVW� WDEHOD� FHQ�� QD� SRGVWDZLH

NWyUHM� PR*QD� SU]HSURZDG]Lü� NRV]WRU\V�� :� SROX� RERN� OLVW\� Z\ERUX� Z\�ZLHWORQ\� MHVW� 2SLV

DNWXDOQHM�%XGRZODQHM�WDEHOL�FHQ�

=DZDUWH� Z� $U&RQ� WDEHOH� FHQ� ]DZLHUDM�� W\ONR� ZDUWR�FL� JUXS� NRV]WyZ� ���� L� ����� 6�� RQH

VWRVRZDQH�Z�REOLF]HQLX�FHQ�MHGQRVWNRZ\FK�L�FDáNRZLW\FK�JUXS\�NRV]WyZ�%XGRZD�±�NRQVWUXNFMH

EXGRZODQH�MDN�UyZQLH*�%XGRZD�±�8U]�G]HQLD�WHFKQLF]QH��,VWQLHM��GRGDWNRZR�WU]\�Uy*QH�JUXS\

NRV]WyZ�� ]D� RSPRF�� NWyU\FK� PR*QD� RFHQLü� NRV]W� PHWUD� V]H�FLHQQHJR�� 0LQLPXP�� �UHGQLD� L

0DNVLPXP��:�WHQ�VSRVyE�PR*QD�V]\ENR�VSUDZG]Lü�]�MDNLPL�PDNV\PDOQ\PL�NRV]WDPL�WU]HED�VL


Z�SURMHNFLH�OLF]\ü�

:�W\P�PLHMVFX�QDOH*\�]D]QDF]\ü��*H�SURGXFHQW�RSURJUDPRZDQLD�QLH�JZDUDQWXMH�]JRGQR�FL�FHQ

Z�7DEHOL�FHQ�EXGRZODQ\FK�]�RERZL�]XM�F\P�VWDQHP�FHQ��:��ZLHWOH�URVQ�F\FK�FHQ�RF]\ZLVWH

MHVW��*H�QLH�PRJáR�]RVWDü�WR�]DSHZQLRQH�
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���

������� �2EV]DU�.RV]WRU\V

7X�QDVW
SXMH�RNUH�OHQLH��GOD�NWyU\FK�JUXS�NRV]WyZ�PDM��]RVWDü�SU]HM
WH�GDQH�]�SURMHNWX��:�W\P

FHOX� RERN� ND*GHM� JUXS\� NRV]WyZ� ]QDMGXMH� VL
� RNLHQNR� NRQWUROQH�� -H�OL� MHVW� RQR� Zá�F]RQH�

RGSRZLHGQLD�ZDUWR�ü�ZSURZDG]DQD�MHVW�DXWRPDW\F]QLH�GR�SROD�RERN��3ROH�WR�MHGQRF]H�QLH�VWDMH

VL
�Z\V]DU]RQH�L�QLH�PR*QD�HG\WRZDü�MHJR�]DZDUWR�FL�

1DOH*\� ]ZUyFLü� XZDJ
�� *H� ]� SURMHNWX� PR*QD� SU]HM�ü� W\ONR� ZDUWR�FL� GOD� JUXS� NRV]WyZ� ���

�G]LDáND��� ���� �%XGRZD� ±� .RQVWUXNFMH� EXGRZODQH�� RUD]� ���� �%XGRZD� ±� XU]�G]HQLD

WHFKQLF]QH���3R]RVWDáH�GDQH�QDOH*\�ZSURZDG]Lü�U
F]QLH�

:�NROXPQLH�&HQ\�MHGQRVWNRZH�ZSURZDG]DQ\�MHVW�NRV]W�SU]\SDGDM�F\�QD� MHGQRVWN
��2]QDF]D

WR�� *H� GOD� ND*GHM� JUXS\� NRV]WyZ� SRGDZDQD� MHVW� FHQD�PHWUD� V]H�FLHQQHJR� OXE� NZDGUDWRZHJR�

$U&RQ�PQR*\�QDVW
SQLH�RGSRZLHGQLH�GDQH�]�SURMHNWX�F]\�ZSURZDG]RQH�U
F]QLH�SU]H]�NRV]W\�L

SRGDMH�QD�WHM�SRGVWDZLH�&HQ\�FDáNRZLWH�

'OD� JUXS� NRV]WyZ� ���� L� ���� �� Z� ]DOH*QR�FL� RG� Z\EUDQ\FK� WDEHOL� FHQ� L� XVWDZLRQ\FK� RSFML� �

NRV]W\�SU]\SDGDM�FH�QD�MHGQRVWN
�SRGDZDQH�V��DXWRPDW\F]QLH��0R*QD�MH�Sy(QLHM�HG\WRZDü�

&HQ\�MHGQRVWNRZH�GOD�SR]RVWDá\FK�JUXS�QDOH*\�ZSURZDG]Dü�U
F]QLH�

.RV]W�FDáNRZLW\�SURMHNWX�SRGDZDQ\�MHVW�Z�RVREQ\P�SROX�
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������� �5R]V]HU]DQLH�%XGRZODQHM�WDEHOL�FHQ

:DUWR�FL�]ZL�]DQH�]�WDEHO��FHQ�V��ZSURZDG]DQH�L�HG\WRZDQH�Z�SOLNX�.267(1�,1,��3OLN�WHQ

]QDMGXMH�VL
�Z�NDWDORJX�LQVWDODF\MQ\P�$U&RQ�352*5$00?67$1'$5'?',1����

�

0DM�� 3D�VWZR� PR*OLZR�ü� SUDF\� Z� HG\WRU]H� NRV]WyZ�� UR]V]HU]DQLD� WDEHOL� FHQ� L� HG\FML

SRV]F]HJyOQ\FK��MX*�ZSURZDG]RQ\FK��GDQ\FK�

.D*GD�WDEHOD�VNáDGD�VL
�]�NLONX�OLQLL��:�SLHUZV]HM�]QDMGXMH�VL
�VNUyW�ZLGRF]Q\�Sy*QLHM�QD�OL�FLH

Z\ERUX��'UXJD�OLQLMND�7H[W��]DZLHUD�UR]ZLQL
W\�RSLV�WDEHOL��-H�OL�SRWU]HEQD�MHVW�ZL
NV]D� LOR�ü

OLQLL�RSLVRZ\FK�QDOH*\�]DF]\QDü�MH�RGSRZLHGQLR�7H[W���7H[W���LWG�

:�QDVW
SQ\FK� OLQLMNDFK�PR*QD�GOD�SRMHG\QF]\FK�JUXS�NRV]WyZ�GHILQLRZDü�ZDUWR�FL��QD�ED]LH

NWyU\FK�REOLF]DQH�E
G�� NRV]W\� MHGQRVWNRZH��3LHUZV]D� OLF]ED� WR�ZLHONR�ü�PLQLPDOQD�� GUXJD� WR

ZDUWR�ü� �UHGQLD�� WU]HFLD� ±� PDNV\PDOQD�� 2VWDWQLD� OLF]ED� RGSRZLDGD� ]D� XG]LDá� Z� NRV]WDFK

FDáNRZLW\FK��:DUWR�ü�WD�QD�UD]LH�QLH�MHVW�Z\NRU]\VW\ZDQD�
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�:�$U&RQ��LVWQLHMH�PR*OLZR�ü�SU]HSURZDG]HQLD�REOLF]H��SRZLHU]FKQLRZ\FK� L�SU]HVWU]HQQ\FK

GRW\F]�F\FK�SURMHNWX�L�MHJR�HOHPHQWyZ�NRQVWUXNF\MQ\FK�]JRGQLH�]�QRUP��',1������F]
�ü���L���

MDN�UyZQLH*�]JRGQLH�]�GUXJLP�UR]SRU]�G]HQLHP�R�REOLF]HQLDFK��%*%��,�6���������3RZVWDM�F\�Z

Z\QLNX�REOLF]H��SOLN�WHNVWRZ\�PR*QD�ZF]\WDü�SU]\NáDGRZR�GR�SURJUDPX�0LFURVRIW�:RUG�GOD

:LQGRZV��RG�ZHUVML������OXE�WH*�GR�LQQHJR�HG\WRUD�HNVWRZHJR��NWyU\�PR*H�ZF]\W\ZDü�SOLNL�Z

IRUPDFLH�57)��'R�SURJUDPX�$U&RQ�GRá�F]RQ\�MHVW�SURJUDP�ILUP\�0LFURVRIW�:RUG�9LHZHU��]D

SRPRF�� NWyUHJR� PR*QD� RJO�GDü� L� Z\GUXNRZDü� GRNXPHQW� LQIRBEXG�� QLH� PR*QD� MHGQDN� JR

HG\WRZDü�

����� �*(1(52:$1,(�,1)2B%8'

'R� WZRU]HQLD� LQIRBEXG� VáX*\� PHQX� ,QIRBEXG�� NWyUH� PR*QD� Z\ZRáDü� ]DUyZQRH� Z� WU\ELH

NRQVWUXNFML�MDN�L�Z�WU\ELH�SURMHNWRZDQLD��6DPR�PHQX�VNáDGD�VL
�]�GZyFK�F]
�FL�
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�

�:� JyUQHM� F]
�FL� SRMDZLD� VL
� OLVWD�ZVW
SQLH� ]GHILQLRZDQ\FK�Z]RUyZ��Z� F]
�FL� GROQHM�PR*QD

X*\ZDü� ZáDVQH� Z]RU\�� 6SRVyE� GHILQLRZDQLD� WDNLFK� Z]RUyZ� RSLVDQ\� MHVW� Z� QDVW
SQ\FK

UR]G]LDáDFK�

�-H�OL� Z\EUDQ\� ]RVWDQLH� Z]yU� SUHGHILQLRZDQ\�� SR� ZVND]DQLX� JR� Z� PHQX�� XND*H� VL
� RNQR

GLDORJRZH� ]DSLVX�� Z� NWyU\P� QDOH*\� SRGDü� QD]Z
� SOLNX� JHQHURZDQHJR� GRNXPHQWX� LQIRBEXG�

1DVW
SQLH� $U&RQ�� WZRU]\� GRNXPHQW� L� RWZLHUDQ\� MHVW� HG\WRU� WHNVWRZ\�� Z� NWyU\P� PR*QD

EH]SR�UHGQLR�REHMU]Hü�Z\JHQHURZDQ\�SOLN�

7\S� HG\WRUD� WHNVWRZHJR� ]DOH*Q\� MHVW� RG� WHJR�� MDNL� SURJUDP� ]DUHMHVWURZDQ\� MHVW� QD� 3D�VWZD

NRPSXWHU]H�GOD�SOLNyZ�57)��QS��:RUG�GOD�:LQGRZV���-H�OL�SRGF]DV�LQVWDODFML�$U&RQ��QLH�PD

RGSRZLHGQLHM�UHMHVWUDFML��]DLQVWDORZDQ\�]RVWDMH�SURJUDP�:RUG�9LHZHU�L�Z�RGSRZLHGQLHM�FKZLOL

XUXFKRPLRQ\�� :� HG\WRU]H� W\P� PR*QD� Z\GUXNRZDü� GRNXPHQW� OXE� RGSRZLHGQLR� JR

RSUDFRZ\ZDü�

$U&RQ�� GR� WZRU]HQLD� GRNXPHQWyZ� LQIRBEXG� X*\ZD� WDN� ]ZDQ\FK� Z]RUFyZ�� NWyUH� V�� SRWHP

RGSRZLHGQLR�LQWHUSUHWRZDQH�SRGF]DV�JHQHURZDQLD��3RSU]H]�]PLDQ
�W\FK�Z]RUFyZ�PR*QD�GRV\ü

GDOHNR�ZSá\ZDü�QD�Z\JO�G�GRNXPHQWyZ��ZVWDZLDM�F�SU]\NáDGRZR�ZáDVQH�QDJáyZNL� F]\� LQQH

WHPX�SRGREQH�R]QDF]HQLD�
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&HOHP�X]\VNDQLD�SRJO�GX��GRW\F]�FHJR�G]LDáDQLD�ZVW
SQLH�]GHILQLRZDQ\FK�Z]RUFyZ�LQIRBEXG�

QDOH*\� QDMOHSLHM� ]DáDGRZDü�� WHUD]� MHGHQ� ]� SU]\NáDGRZ\FK� SURMHNWyZ� $U&RQ�� L� QDVW
SQLH

Z\JHQHURZDü� ]D� SRPRF�� ZVW
SQLH� ]GHILQLRZDQ\FK� Z]RUFyZ� LQIRBEXG� ZáDVQH� LQIRUPDFMH� R

EXG\QNX�� -DNR� X*\WNRZQLF\� G\VSRQXMHP\� PR*OLZR�FL�� JHQHURZDQLD� ZáDVQ\FK� Z]RUFyZ

LQIRBEXG�� RGSRZLDGDM�F\FK� QDV]\P� Z\REUD*HQLRP�� 7DNLH� NV]WDáWRZDQLH� SOLNyZ� Z\PDJD

MHGQDN� GREUHM� ]QDMRPR�FL�0LFURVRIW�:RUG� GOD�:LQGRZV� �RG�ZHUVML� ������ ]D� SRPRF�� NWyUHJR

WU]HED�XWRZRU]\ü�SOLNL�Z]RUFyZ��0R*QD� WDN*H� VWRVRZDü�Z]RUFH�]DZDUWH�Z�$U&RQ�� L�GRSLHUR

ZWHG\��JG\�RND*��VL
�RQH�QLHZ\VWDUF]DM�FH��PR*QD�GHILQLRZDü�ZáDVQH��Z]JO
GQLH�PRG\ILNRZDü

LVWQLHM�FH�SOLNL�ZHGáXJ�XSRGRED��

3RQL*V]\� RSLV� SU]H]QDF]RQ\� MHVW� GOD� SU]HV]NRORQ\FK� X*\WNRZQLNyZ�0LFURVRIW� :RUG�� NWyU]\

QDSLVDOL�MX*�FRQDMPQLHM�MHGHQ�PDá\�SURJUDP�Z�:RUG%DVLF�OXE�Z�LQQ\P�M
]\NX�SURJUDPRZDQLD�

3OLNDPL� Z]RUFyZ� V�� SOLNL� 57)�� SRGREQLH� MDN� Z\JHQHURZDQH� QD� LFK� SRGVWDZLH� Z� $U&RQ�

GRNXPHQW\�LQIRBEXG��:]RUFH�PR*QD�WZRU]\�Z�SURJUDPLH�:RUG�GOD�:LQGRZV�

3OLN� Z]RUFRZ\� LQIRBEXG� RGSRZLHGQL� GOD� $U&RQ�� MHVW� Z� JXQFLH� U]HF]\� ]Z\Ná\P� SOLNLHP

WHNVWRZ\P� ]� NOLONRPD� VSHFMDOQLH� R]QDF]RQ\PL� VáRZDPL� NOXF]RZ\PL�� 6áRZD� NOXF]RZH� V�

UR]SR]QDZDQH� SRGF]DV� LQWHUSUHWDFML� SU]H]� $U&RQ�� L� ]DVW
SRZDQH� RGSRZLHGQLPL� WHNVWDPL�

=DFKRZDQ\�]RVWDMH�SU]\� W\P� IRUPDW� WHNVWX�Z]RUFD�� SU]H]� FR�ZH�Z]RUFX�PR*QD�GHF\GRZDü�R

Z\JO�G]LH�GRNXPHQWX�LQIRBEXG�

:VND]yZND�� 3RGF]DV� ]DSLV\ZDQLD� Z� SURJUDPLH� :RUG� GOD� :LQGRZV� QDOH*\� SDPL
WDü� R

Z\EUDQLX�RGSRZLHGQLHJR�IRUPDWX�]DSLVX��57)��

������� �6áRZD�NOXF]RZH�Z�SOLNDFK�GRNXPHQWyZ

�6áRZD� NOXF]RZH� LQWHUSUHWRZDQH� SU]H]� $U&RQ�� ]DF]\QDM�� VL
� ]DVDGQLF]R� RG� #�� SR� QLFK

QDVW
SXMH� LGHQW\ILNDWRU��Z�UD]LH�SRWU]HE\�RGG]LHORQ\�NURSN���2SFMRQDOQLH�PR*H�E\ü�QDVW
SQLH

]DSLVDQD�LQIRUPDFMD�R�IRUPDFLH�GOD�FHOyZ�HNVSRUWX�
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$U&RQ��QLH�UR]Uy*QLD�GX*\FK�L�PDá\FK�OLWHU��0R*OLZH�V��Uy*QH�NRPELQDFMH��'OD�Uy*Q\FK�VáyZ

NOXF]RZ\FK�PR*OLZ\FK�MHVW�NLOND�ZDULDQWyZ��3U]\NáDGRZR�]DPLDVW�#'OD3LHUZV]HJR�PR*QD

QDSLVDü�#'OD3LHUZV]HM�

-H*HOL�VáRZD�NOXF]RZH�]RVWDQ��Z�$U&RQ��UR]G]LHORQH�ZDUWR�FLDPL�GOD�SRWU]HE�LQIRBEXG��IRUPDW

VáyZ�NOXF]RZ\FK�]RVWDQLH�]DFKRZDQ\�

3U]\NáDGRZR� MH�OL� IRUPDW� GOD� VáRZD� NOXF]RZHJR� #3RPLHV]F]HQLH�3RZLHU]FKQLD� PD

IRUPDW� Ä��SNW�� Z\WáXV]F]RQH�� NXUV\ZD�� $ULDOÄ�� WR�$U&RQ� XVWDZL� GOD� WHM� ZDUWR�FL� RGSRZLHGQL

IRUPDW��7DN*H�IRUPDWRZDQLH�W\SX�ÄRG�SUDZHMÄ�F]\�ÄRG�OHZHMÄ

:VND]yZND��$E\�$U&RQ��PyJá� UR]SR]QDü�VáRZD�NOXF]RZH��FDáH�VáRZR�NOXF]RZH�PXVL�PLHü

WDNL� VDP� IRUPDW�� 'OD� RPDZLDQHJR� SU]\NáDGX� QLHGRSXV]F]DOQH� E\áRE\� ]DWHP� VIRUPXáRZDQLH

#3RPLHV]F]HQLH�3RZLHU]FKQLD�

-H�OL�EH]SR�UHGQLR�]D�VáRZHP�NOXF]RZ\P�PD�SRMDZLü�VL
�WHNVW��PR*H�WR�VSRZRGRZDü��*H�VáRZR

NOXF]RZH� SU]HVWDQLH� E\ü� UR]SR]QDZDQH�� :� WDNLP� SU]\SDGNX� SRPRFQD� PR*H� E\ü� ]PLDQD

IRUPDWX�VáRZD�NOXF]RZHJR�OXE�X*\FLH�]QDNX�Ä@Ä�EH]SR�UHGQLR�SR�VáRZLH�NOXF]RZ\P��=QDN�Ä@Ä

MHVW�LJQRURZDQ\�VáX*\�MHGQDN�MDNR�]QDN�UR]G]LHODM�F\�

3U]\NáDG��#'OD:V]\VWNLFK�3RPLHV]F]HQ3RPLHV]F]HQLH

#3RPLHV]F]HQLH�1D]ZD����

3RGDQ\�SU]\NáDG�MHVW�]á\�SRQLHZD*�3RPLHV]F]HQ3RPLHV]F]HQLH�QLH�MHVW�RERZL�]XM�F\P�VáRZHP

NOXF]RZ\P�

3U]\NáDG��#'OD:V]\VWNLFK�3RPLHV]F]HQ3RPLHV]F]HQLH

#3RPLHV]F]HQLH�1D]ZD����

7HQ� SU]\NáDG� MHVW� SUDZLGáRZ\�� SRQLHZD*� 3RPLHV]F]HQ� L� 3RPLHV]F]HQLH� ]RVWDá\� RGUy*QLRQH

RGPLHQQ\P�IRUPDWHP�WHNVWX�

3U]\NáDG��#'OD:V]\VWNLFK�3RPLHV]F]HQ@SRPLHV]F]HQLH

#3RPLHV]F]HQLH�1D]ZD����

2VWDWQL� SU]\NáDG� WDN*H� MHVW� SUDZLGáRZ\�� SRQLHZD*� ]QDN� @� QLH� SRMDZL� VL
� Z� GRNXPHQFLH

LQIRBEXG�
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������� �3
WOH�Z�GRNXPHQWDFK�Z]RUFyZ�LQIRBEXG

�:� SURJUDPLH� $U&RQ�� Z]RUFH� LQIRBEXG� Ä*\M�Ä� ]DVDGQLF]R� G]L
NL� GHILQLRZDQLX� S
WOL�

3U]\NáDGRZR�ZV]\VWNLH� SRPLHV]F]HQLD� QD� NRQG\JQDFML�PRJ�� E\ü� DQDOL]RZDQH� RGG]LHOQLH�� FR

UHDOL]RZDQH�MHVW�ZáD�QLH�G]L
NL�S
WOL��=DVDGQLF]R�ND*GD�S
WOD�SRVLDGD�SRF]�WHN�RUD]�GRNáDGQLH

GRSDVRZDQ\�GR�QLHM�NRQLHF��0R*OLZH�VáRZD�NOXF]RZH�GOD�SRF]�WNX�S
WOL�WR�

#'OD:V]\VWNLFK

#'OD$NWXDOQHJR

#'OD:V]\VWNLFK%H]2VWDWQLHJR

#'OD:V]\VWNLFK%H]3LHUZV]HJR

#'OD:V]\VWNLFK%H].RQFRZ

#'OD3LHUZV]HJR

#'OD2VWDWQLHJR

=QDF]HQLH� W\FK� VáyZ� SRZLQQR� E\ü� ]UR]XPLDáH� LQWXLF\MQLH�� #'OD:V]\VWNLFK%H].RQFRZ

RGSRZLDGD�NRPELQDFML�#'OD:V]\VWNLFK%H]3LHUZV]HJR

L�#'OD:V]\VWNLFK%H]2VWDWQLHJR�

#'OD$NWXDOQHJR� RGSRZLDGD� ]D]QDF]RQHPX� DNWXDOQLH� Z� SURMHNFLH� HOHPHQWRZL� �QS�

SRPLHV]F]HQLX��EXG\QNRZL��DOH�WDN*H�RELHNWRZL�Z�WU\ELH�SURMHNWRZDQLD��

2GSRZLHGQLPL�VáRZDPL�NOXF]RZ\PL�VWDQRZL�F\PL�]DNR�F]HQLH�S
WOL�V��

#.RQLHF'OD:V]\VWNLFK

#.RQLHF'OD$NWXDOQHJR

#.RQLHF'OD:V]\VWNLFK%H]2VWDWQLHJR

#.RQLHF'OD:V]\VWNLFK%H]3LHUZV]HJR

#.RQLHF'OD:V]\VWNLFK%H].RQFRZ

#.RQLHF'OD3LHUZV]HJR

#.RQLHF'OD2VWDWQLHJR

=D� VáRZDPL� NOXF]RZ\PL� QDOH*\� Z\VSHF\ILNRZDü�� F]HJR� GRW\F]\ü� E
G]LH� GDQD� S
WOD�

0R*OLZ\PL�ZDUWR�FLDPL�V��

']LDOND
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3RGREV]DU

0LHV]NDQLH

=DPNQLHFLH

3RPLHV]F]HQLH

6WURQD6FLDQ\

2NQR

'U]ZL

6OXS

.RPLQ

2ELHNW

.RQLHF�S
WOL�QDOH*\�RSDWU]\ü�LGHQW\F]Q\P�VáRZHP�NOXF]RZ\P�

5DGD�� ,VWQLHMH� PR*OLZR�ü� IRUPDWRZDQLD� VáyZ� NOXF]RZ\FK� SRF]�WNX� L� NR�FD� S
WOL� Z� VSRVyE

ÄQLHZLGRF]Q\Ä��2WU]\P\ZDQD�MHVW�SU]H]�WR�ZL
NV]D�SU]HMU]\VWR�ü�Z]RUFD�

7\S� Z\OLF]DQLD� #'OD2VWDWQLHJR���.RQLHF'OD2VWDWQLHJR� QHL� E
G]LH

SU]HSURZDG]RQ\�� MH�OL� SU]HG� VSHF\ILNDFM�� URG]DMX� E
G]LH� ]GHILQLRZDQ\� W\ONR� MHGHQ� OXE

*DGHQ� HOHPHQW�� )DNW� WHQ� PR*QD� Z\NRU]\VWDü�� NLHG\� RNUH�ORQH� ZDUWR�FL� PDM�� E\ü

Z\HNVSRUWRZDQH� W\ONR� ZWHG\�� NLHG\� ]GHILQLRZDQR� ZL
FHM� QL*� MHGHQ� HOHPHQW�� :

]Dá�F]RQ\FK�Z]RUFDFK�REOLF]H��]JRGQLH�]�QRUP��ÄWULFNÄ�WHQ�Z\NRU]\VW\ZDQ\�MHVW�EDUG]R

F]
VWR�

'OD� S
WOL� ]DPNQL
ü� PR*QD� SRGDü� EH]SR�UHGQLR� ]D� VáRZHP� NOXF]RZ\P� =DPNQLHFLH� MDNLH� ]

PR*OLZ\FK� W\SyZ� ]DPNQL
FLD� L� MDNLH� IXQNFMH� PDM�� ]RVWDü� X*\WH�� 6áX*\� GR� WHJR� RSFMRQDOQH

Z\UD*HQLH�>7<3@��RSLVDQH�GDOHM�Z�RGSRZLHGQLP�UR]G]LDOH�

�:�UDPDFK�GDQHM�S
WOL�PRJ��E\ü�VWRVRZDQH�RNUH�ORQH�Ä]PLHQQHÄ��NWyUH�]DPLHQLDQH�V��SRGF]DV

LQWHUSUHWDFML�$U&RQ��SU]H]�U]HF]\ZLVWH�ZDUWR�FL��:�SU]HFLZLH�VWZLH�GR�VáyZ�NOXF]RZ\FK�S
WOL�

NWyUH� QLH� V�� MX*� ZLGRF]QH� Z� GRNXPHQFLH� LQIRBEXG�� GOD� ]PLHQQ\FK� W\FK� ZSURZDG]DQ\� MHVW

WHNVWRZ\�]DPLHQQLN��ZSURZDG]DQD�MHVW�DNWXDOQD�ZDUWR�ü��1DELHUD�WX�VHQV�RSLV\ZDQH�ZF]H�QLHM

IRUPDWRZDQLH�VáyZ�NOXF]RZ\FK�
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/LVWD�Ä]PLHQQ\FKÄ��NWyUH�X]\VNXM��]DPLHQQLNL�VNáDGD�VL
�]�QDVW
SXM�F\FK�VáyZ�

#']LDOND

#3RGREV]DU

#0LHV]NDQLH

#=DPNQLHFLH

#%XG\QHN

#.RQG\JQDFMD

#3RPLHV]F]HQLH

#6WURQD6FLDQ\

#2NQR

#'U]ZL

#6OXS

#.RPLQ

#2ELHNW

�'R� Z\PLHQLRQ\FK� Ä]PLHQQ\FKÄ� QDOH*�� WDN*H� Z\Uy*QLNL�� SRGDM�FH�� FR� ]� WDNLHM� ]PLHQQHM� PD

]RVWDü�U]HF]\ZL�FLH�]DVWRVRZDQH��1DOH*��GR�QLFK�

Ä=PLHQQDÄ 0R*OLZH�Z\Uy*QLNL

#']LDOND ,1)2�� :$5726&,32'/2=$�� /LF]ED3RGREV]DURZ�

/LF]ED%XG\QNRZ

#3RGREV]DU ,1)2��:$5726&,32'/2=$

#0LHV]NDQLH ,1)2��>7<3@/,&=%$��>7<3@:$5726&,320,(6=&=(1

#=DPNQLHFLH >7<3@/,&=%$�� >7<3@:$5726&,320,(6=&=(1�

)XQNFMD�7\S=DPNQLHFLD

#%XG\QHN ,1)2�� :$5726&,.21'<*1$&-,�� >7<3@/,&=%$�

>7<3@:$5726&,320,(6=&=(1

#.RQG\JQDFMD ,1)2��:$5726&,.21'<*1$&-,��:\VRNRVF��3R]LRP�

*UXERVF7\QNX=HZQHWU]QHJR�

2SLV7\QNX=HZQHWU]QHJR� >7<3@/,&=%$�

>7<3@:$5726&,320,(6=&=(1

#3RPLHV]F]HQLH >7<3@,1)2�� >7<3@� :$5726&,320,(6=&=(1�� >7<3@

*UXERVF7\QNX�� >7<3@� 2SLV7\QNX�� >7<3@

7\S3RZLHU]FKQL8]\WNRZHM�� >7<3@

1XPHU3RZLHU]FKQL8]\WNRZHM�� >7<3@
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2SLV3RZLHU]FKQL8]\WNRZHM�� >7<3@

7\S=DPNQLHFLD

#6WURQD6FLDQ\ 1XPHU��'OXJRVF��0DWHULDO��:$5726&,6&,$1<

#2NQR ,1)2�� 6]HURNRVF�� :\VRNRVF�� 3RZLHU]FKQLD�

:\VRNRVF3DUDSHWX

#'U]ZL ,1)2��6]HURNRVF��:\VRNRVF��3RZLHU]FKQLD

#6OXS ,1)2��'OXJRVF��6]HURNRVF��:\VRNRVF

#.RPLQ ,1)2��'OXJRVF��6]HURNRVF��:\VRNRVF

#2ELHNW ,1)2�� /LF]ED�� &HQD-HGQRVWNRZD�� &HQD�

3URGXFHQW��1XPHU=DPRZLHQLRZ\

,1)2�PR*H�SU]\M�ü�QDVW
SXM�FH�ZDUWR�FL�

1D]ZD��8ZDJL��1XPHU

'OD�:$5726&,32'/2=$�PR*QD�X*\ü�QDVW
SXM�F\FK�VáyZ�NOXF]RZ\FK�

2EZRG��:]RU2EZRGX��3RZLHU]FKQLD��:]RU3RZLHU]FKQL

'OD�:$5726&,.21'<*1$&-,�PR*OLZH�V��ZDULDQW\�

.XEDWXUD%UXWWR�� :]RU.XEDWXU\%UXWWR�� 3RZLHU]FKQLD%UXWWR�

:]RU3RZLHU]FKQL)RUPHO%UXWWR��3RZLHU]FKQLD.RQVWUXNF\MQD

/,&=%$�RGSRZLDGD�MHGQHM�]�SRQL*V]\FK�ZDUWR�FL�

/LF]ED%XG\QNRZ�� /LF]ED0LHV]NDQ�� /LF]ED=DPNQLHF�

/LF]ED.RQG\JQDFML��/LF]ED3RPLHV]F]HQ

'OD�:$5726&,320,(6=&=(1�PR*OLZH�V��QDVW
SXM�FH�ZDUWRVFL�

3RZLHU]FKQLD3RGORJL�� :]RU3RZLHU]FKQL3RGORJL�

3RZLHU]FKQLD6WURSX�� :]RU3RZLHU]FKQL6WURSX�� 2EZRG�

:]RU2EZRGX�� 2EMHWRVF�� :]RU2EMHWRVFL�� /LF]ED.RPLQRZ�

/LF]ED6OXSRZ�� /LF]ED2ELHNWRZ�� /LF]ED6FLDQ�� )XQNFMD,,%9�

:$5726&,6&,$1<��SDWU]�QL*HM�

'OD�:$5726&,6&,$1<�PRJ��]RVWDü�X*\WH�ZDUWR�FL�

3RZLHU]FKQLD6FLDQ�� :]RU3RZLHU]FKQL6FLDQ�

3RZLHU]FKQLD2NLHQ�� :]RU3RZLHU]FKQL2NLHQ�

3RZLHU]FKQLD'U]ZL�� :]RU3RZLHU]FKQL'U]ZL�� /LF]ED2NLHQ�

/LF]ED'U]ZL

'OD�>7<3@��NWyUHJR�IXQNFMRQRZDQLH�RSLVDQR�Z�QDVW
SQ\P�UR]G]LDOH��L�NWyU\�RGG]LHORQ\�MHVW�RG

Ä]PLHQQHM³�L�Z\Uy*QLND�NURSN���PR*OLZH�V��QDVW
SXM�FH�ZDUWR�FL�
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$��%��&��*38��*38���*38���*38���*38���*38���*38���'38��3)�

3.��;��.�����.0LQ��*0LQ��.0D[��*0D[��=0LQ0D[��,,%9

������� �=QDF]HQLH�Z\Uy*QLNyZ

�:� ]DOH*QR�FL� RG� WHJR�� GOD� MDNLFK� Ä]PLHQQ\FKÄ� X*\WH� ]RVWDá\� Z\PLHQLRQH� Z� SRSU]HGQLP

UR]G]LDOH� Z\Uy*QLNL�� PDM�� RQH� RGSRZLHGQLR� LQQH� ]QDF]HQLH�� ,� WDN� SU]\NáDGRZR

3RPLHV]F]HQLH�1D]ZD� Z\ZRáXMH� QD]Z
� X*\WHJR� SRPLHV]F]HQLD�

.RQG\JQDFMD�1D]ZD� ]D�� QD]Z
� NRQG\JQDFML�� :L
NV]R�ü� X*\ZDQ\FK� Z\Uy*QLNyZ

SRZLQQD�E\ü�]UR]XPLDáD�SRSU]H]�VZ�� MDVQ��IRUP
��:DUWR�FL��SRSU]H]�NWyUH�]DPLHQLDQH�V��RQH

SRGF]DV�REOLF]H��]JRGQLH�]�QRUP��RGSRZLDGDM��RJyOQLH�ZDUWR�FLRP��NWyUH�ZSURZDG]DQH�V��Z

SURJUDPLH�$U&RQ�Z�RNQDFK�GLDORJRZ\FK�

������� �=QDF]HQLH�>7<3�X@

�'OD�NLONX�]�SRZ\*HM�RSLVDQ\FK�Z\Uy*QLNyZ�PR*QD�RGSRZLHGQLR�RJUDQLF]Dü�]DNUHV�G]LDáDQLD�

1DOH*�� GR� QLFK� WH� Z\Uy*QLNL�� NWyUH� QD� Z\*HM� RPDZLDQHM� OL�FLH� PDM�� SU]HG� QD]Z�� >7<3@�

.ZDGUDWRZ\�QDZLDV�R]QDF]D��*H�GRVW
SQH�MHVW�RSFMRQDOQH�RJUDQLF]HQLH�

0R*OLZH� ZDUWR�FL� 7<3�X� GRW\F]�� ]� MHGQ\P� Z\M�WNLHP� �.����� SDWU]� QL*HM�� W\SX� IXQNFML� L

]DPNQL
FLD� SRPLHV]F]H�� ]JRGQLH� ]� QRUP�� ',1����� -H�OL� MHGHQ� ]� PR*OLZ\FK� ZDULDQWyZ� VWRL

PL
G]\� Ä]PLHQQ�Ä� L� Z\Uy*QLNLHP�� SRZRGXMH� WR�� *H� SRGF]DV� SU]HOLF]DQLD� HNVSRUWRZDQ\FK

ZDUWR�FL�W\ONR�WH�F]
�FL�]RVWDQ��X*\WH��NWyUH�VSHáQLDM��RGSRZLHGQLH�RJUDQLF]HQLH�

3RGF]DV� REOLF]H�� ]RVWDQ�� ]DWHP� X*\WH� W\ONR� WDNLH� SRPLHV]F]HQLD� OXE� HOHPHQW\� �QS�� RNQD

SRPLHV]F]H���]GHILQLRZDQH�Z�KLHUDUFKLL��SDWU]�QDVW
SQ\�UR]G]LDá��ÄSRGÄ�SRPLHV]F]HQLDPL��GOD

NWyU\FK�]GHILQLRZDQH�MHVW�RJUDQLF]HQLH�

1DOH*\� SDPL
WDü�� *H� W\ONR� WDNLH� Ä]PLHQQHÄ� PRJ�� E\ü� Z\Uy*QLDQH� ]D� SRPRF�� >7<3@�� NWyUH

]QDMGXM��VL
�Z�KLHUDUFKLL�ÄSRQDG³�SRPLHV]F]HQLDPL��D�ZL
F�#0LHV]NDQLH��#=DPNQLHFLH�
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#%XG\QHN�L�#.RQG\JQDFMD��3RZyG�MHVW�SURVW\��GOD�ZV]\VWNLFK�VWRSQL�KLHUDUFKLL�SRQL*HM�QLH

MHVW� NRQLHF]QD� L� QLH� MHVW�PR*OLZD� GRNáDGQLHMV]D� VSHF\ILNDFMD�� SRQLHZD*� SRSU]H]� RGSRZLHGQLH

XVWDZLHQLD�ZDUWR�FL�V��MX*�GRNáDGQLH�]GHILQLRDZQH�

2G�ZHUVML�����SURJUDPX�$U&RQ��PR*QD�X*\ZDü�VáRZD�NOXF]RZHJR�>7\S@�UyZQLH*�EH]SR�UHGQLR

GOD� SRPLHV]F]H��� 0D� WR� VHQV� V]F]HJyOQLH� SRGF]DV� HNVSRUWX� ZDUWR�FL� ]JRGQ\FK� ]� GUXJLP

UR]SRU]�G]HQLHP�R�SRZLHU]FKQLDFK�

-H�OL�]DWHP�SRPLHV]F]HQLH���GOD�NWyUHJR�ZSURZDG]RQR�SR]\FM
�>7\S@�]QDMGXMH�VL
�Z�QDGU]
GQHM

S
WOL� �� NWyUD� UyZQLH*� X*\ZD� RJUDQLF]HQLD�� DOH� SU]HFLZVWDZQHJR� GR� SRPLHV]F]HQLX�� GOD

RGSRZLHGQLHM� ZDUWR�FL� SRPLHV]F]HQLD� SRMDZL� VL
� ZDUWR�ü� �� OXE� ÄQLH]GHILQLRZDQH³�� 1DOH*\

]DWHP�XQLNDü�WDNLFK�NRPELQDFML�

:�V]F]HJyOQR�FL�PR*OLZH�ZDUWR�FL�GOD�7<3�R]QDF]DM���3DWU]�WDN*H�VWURQD�����

$ 7\S� ]DPNQL
FLD� X*\WHJR� SRPLHV]F]HQLD� WR� W\S� D�� �SU]HNU\WH� L� ]DPNQL
WH� ]� ND*GHM

VWURQ\�

% 7\S� ]DPNQL
FLD� X*\WHJR� SRPLHV]F]HQLD� WR� W\S� E�� �SU]HNU\WH�� DOH� QLH� ]DPNQL
WH� ]

ND*GHM�VWURQ\�

& 7\S�]DPNQL
FLD�X*\WHJR�SRPLHV]F]HQLD�WR�W\S�F���]DPNQL
WH�]�ND*GHM�VWURQ\�DOH�QLH

SU]HNU\WH�

*38 7\SHP� SRZLHU]FKQL� X*\WNRZHM� ]DVWRVRZDQHJR� SRPLHV]F]HQLD� MHVW� *38���*38�

�IXQNFM��MHVW�MHGQD�]�JáyZQ\FK�SRZLHU]FKQL�X*\WNRZ\FK�

*38� 7\SHP�SRZLHU]FKQL�X*\WNRZHM�SRPLHV]F]HQLD�MHVW�*áyZQD�SRZLHU]FKQLD�X*\WNRZD��

ZJ�',1���

*38� 7\SHP�SRZLHU]FKQL�X*\WNRZHM�SRPLHV]F]HQLD�MHVW�*áyZQD�SRZLHU]FKQLD�X*\WNRZD��

ZJ�',1���

*38� 7\SHP�SRZLHU]FKQL�X*\WNRZHM�SRPLHV]F]HQLD�MHVW�*áyZQD�SRZLHU]FKQLD�X*\WNRZD��

ZJ�',1���
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*38� 7\SHP�SRZLHU]FKQL�X*\WNRZHM�SRPLHV]F]HQLD�MHVW�*áyZQD�SRZLHU]FKQLD�X*\WNRZD��

ZJ�',1���

*38� 7\SHP�SRZLHU]FKQL�X*\WNRZHM�SRPLHV]F]HQLD�MHVW�*áyZQD�SRZLHU]FKQLD�X*\WNRZD��

ZJ�',1���

*38� 7\SHP�SRZLHU]FKQL�X*\WNRZHM�SRPLHV]F]H�� MHVW�*áyZQD�SRZLHU]FKQLD�X*\WNRZD��

ZJ�',1���

'38 7\SHP�SRZLHU]FKQL�X*\WNRZHM�SRPLHV]F]H��MHVW�'RGDWNRZD�SRZLHU]FKQLD�X*\WNRZD

ZJ�',1���

3) 7\SHP� SRZLHU]FKQL� X*\WNRZHM� SRPLHV]F]H�� MHVW� 3RZLHU]FKQLD� IXQNF\MQD� ZJ

',1���

3.� 7\SHP� SRZLHU]FKQL� X*\WNRZHM� SRPLHV]F]H�� MHVW� 3RZLHU]FKQLD� NRPXQLNDF\MQD� ZJ

',1���

;� 7\S�SRZLHU]FKQL�X*\W\FK�SRPLHV]F]H��QLH�]RVWDá�SRGDQ\��W]Q��Z�RNQLH�GLDORJRZ\P

'DQ\FK�SRPLHV]F]H��GOD�RGSRZLHGQLFK�SRPLHV]F]H��Z�]DNáDGFH�1RUPD�Z�SROX�7\S

SRZLHU]FKQL�X*\WNRZHM�QLH�ZSURZDG]RQR�*DGQ\FK�GDQ\FK

.��� 3RGF]DV� HNVSRUWX� SRZLHU]FKQL� SRGáRJL� L� RGSRZLHGQLHJR� GOD� QLHM� Z]RUX� �Z\Uy*QLN

3RZLHU]FKQLDSRGO�L�:]RUSRZSRGO��Z�QRUPDOQ\P�SU]\SDGNX�]RVWDQLH�X*\WD

W\ONR�F]
��SRPLHV]F]HQLD�R�Z\VRNR�FL�FR�QDOPQLHM�����P��8*\FLH�.����VSRZRGXMH�

*H� SRZLHU]FKQLD� SRGáRJL� GRW\F]\ü� E
G]LH� WDN*H� SR]RVWDáHM� F]
�FL� SRPLHV]F]HQLD�� D

ZL
F� SRZLHU]FKQL�� NWyUHM� Z\VRNR�ü� MHVW� PQLHMV]D� QL*� ����P�� 5R]Uy*QLHQLH� WR� MHVW

ZD*QH� GOD� SRPLHV]F]H�� SRGGDV]\�� 2ERZL�]XMH��#SRPLHV]F]HQLH�3RZ3RGO� �

#3RPLHV]F]HQLH�.����3RZ3RGO� �FDáNRZLWD�SRZLHU]FKQLD�SRPLHV]F]HQLD�

.0LQ��*0LQ��.0D[��*0D[��=0LQ0D[

=QDF]HQLH� W\FK�ÄRJUDQLF]QLNyZ³� MHVW� ]DVDGQLF]R� WDNLH� VDPR� MDN�.�����8*\ZDQH�V�

MHG\QLH�LQQH�]DVDG\�SRGF]DV�REOLF]DQLD�3RZSRGO�Z]JO��:]RUSRZSRGO��8*\ZDQH�V��WX

XVWDZLHQLD�� ZSURZDG]DQH� Z� ]DNáDGFH� ,,�%9� RNQD� GLDORJRZHJR� ,QIREXG�1RUPD

'LQ����,,�%9��SDWU]�VWURQD������
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:�V]HJyOQR�FL�RERZL�]XM��]DVDG\�

.0LQ��,QDF]HM�QL*�GOD�.������JG]LH�XZ]JO
GQLDQH�V��W\ONR�SRZLHU]FKQLH�R�Z\VRNR�FL

SRQL*HM� ����P�� GOD� .0LQ� MDNR� Z\VRNR�ü� JUDQLF]QD� X*\ZDQD� MHVW� GROQD� OLQLD

Z\VRNR�FLRZD�� :VSyáF]\QQLNL� QLH� V�� WX� XZ]JO
GQLDQH�

*0LQ�� -DN�.0LQ�� W\ONR� GOD�*0LQ� ]DVWRVRZDQH� E
G�� SRZLHU]FKQLH� R�Z\VRNR�FL�Z

�ZLHWOH�ZL
NV]HM�QL*�GROQD�OLQLD�Z\VRNR�FLRZD�

.0D[�� *0D[�� -DN� .0LQ� L� *0LQ�� W\ONR� Z]JO
GHP� JyUQHM� OLQLL

Z\VRNR�FLRZHM�

=0LQ0D[�� 2JUDQLF]QLND� X*\ZD� VL
�� JG\� X*\ZDQ\� MHVW� W\ONR� XG]LDá� SRZLHU]FKQL

SRGáRJL��GOD�NWyUHJR�SRPLHV]F]HQLH�PD�Z\VRNR�ü�Z��ZLHWOH�]DZDUW��SRPL
G]\�GOQ��L

JyUQD�OLQL��Z\VRNR�FLRZ��

,,%9 8*\FLH� ,,%9� MDNR� RJUDQLF]QLND� SURZDG]L� GR� WHJR�� *H� SRGF]DV� HNVSRUWX� 3RZ3RGO� L

:]RU3RZ3RGO� X*\WH� E
G�� ZV]\VWNLH� UHJXá\�� ZSURZDG]RQH� Z� RNQLH� GLDORJRZ\P

,QIREXG�1RUPD�'LQ����,,�%9��SDWU]�VWURQD�������2VWDWHF]QLH�QDOH*\�X*\ZDü��,,%9�

DE\�Z\JHQHURZDü�,QIREXG�]JRGQLH�]�GUXJLP�UR]SRU]�G]HQLHP�R�SRZLHU]FKQLDFK�

0R*QD� VWRVRZDü� NRPELQDFMH� SRMHG\QF]\FK� ZDULDQWyZ� 7<3�yZ�� -HG\QLH� NRQLHF]QH� MHVW� SU]\

W\P� RGG]LHODQLH� LFK� NURSN��� :\PLHQLRQH� Z\PDJDQLD� PXV]�� E\ü� VSHáQLRQH� UyZQRF]H�QLH�

3U]\NáDGRZR�� MH�OL� PDM�� E\ü� X*\WH� MHG\QLH� SRPLHV]F]HQLD� NRQG\JQDFML�� NWyU\FK� W\SHP

]DPNQL
FLD�MHVW�D��RUD]�SRVLDGDM��RQH�IXQNFM
�*38���PR*QD�WR�X]\VNDü�SROHFHQLHP�Z�URG]DMX

#.RQG\JQDFMD�$�*38��:\Uy*QLN�� 6HQVRZQH� MHVW� VWRVRZDQLH� W\ONR� NRPELQDFML� Uy*Q\FK

JUXS�7<3�yZ�� SRQLHZD*� NRPELQDFMH� WHM� VDPHM� JUXS\�Z\NOXF]DM�� VL
�Z]DMHPQLH�� 3U]\NáDGHP

EH]VHQVRZQHM� NRPELQDFML� E\áRE\� #.RQG\JQDFMD�$�%�:\Uy*QLN�� 1LH� SRZLQQR� VL
� VWRVRZDü

NRPELQDFML�HOHPHQWyZ�QDVW
SXM�F\FK�JUXS�

*UXSD��� $��%�L�&

*UXSD��� *38�� *38��� *38��� *38��� *38��� *38��� *38��� '38�� 3)�

3.��L�;
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1DVW
SXM�FH�SU]\NáDG\�SRZLQQ\�Z\MD�QLü�QLHFR�VWRVRZDQLH�7<3�yZ�

#.RQG\JQDFMD�*38��/LF]ED3RPLHV]F]HQ� SRGDMH� OLF]E
� SRPLHV]F]H�� QD

NRQG\JQDFML��NWyUH�SRVLDGDM��7\S�SRZLHU]FKQL�*38��

#%XG\QHN�3)�.����3RZLHU]FKQLD3RGORJL� SRGDMH� VXP
� W\FK� SRZLHU]FKQL

EXG\QNX�� Z� F]
�FLDFK� SRPLHV]F]H�� R� W\SLH� SRZLHU]FKQL� 3RZLHU]FKQLD� )XQNF\MQD� L� R

Z\VRNR�FL�SRPLHV]F]HQLD�PQLHMV]HM�QL*������P�

#0LHV]NDQLH�$�*38�/LF]ED3RPLHV]F]HQ� SRGDMH� OLF]E
� SRPLHV]F]H�

PLHV]NDQLD��NWyUH�V��]DPNQL
WH�]H�ZV]\VWNLFK�VWURQ�L�SU]HNU\WH�RUD]�PDM��W\S\�SRZLHU]FKQL

X*\WNRZHM�]GHILQLRZDQH�MDNR�*38����������OXE���

-DN� ZVSRPQLDQR� Z� UR]G]LDOH� Ä3
WOH� Z� GRNXPHQWDFK� Z]RUFyZ� LQIRBEXGÄ�� S
WOH� ]DPNQL
FLD

PRJ��E\ü�RJUDQLF]DQH�]D�SRPRF��SRGZ\Uy*QLND�7<3��,�WDN�FL�J�SROHFH�

#'OD:V]\VWNLFK�=DPNQLHFLD�$

��#'OD:V]\VWNLFK�3RPLHV]F]HQLD

����#3RPLHV]F]HQLH�1D]ZD

��#.RQLHF'OD:V]\VWNLFK�3RPLHV]F]HQLD

#.RQLHF'OD:V]\VWNLFK�=DPNQLHFLD

SRZRGXMH��*H�RVREQR�ZJ�W\SX�SRZLHU]FKQL�X*\WNRZHM��ZV]\VWNLH�SRPLHV]F]HQLD�R�]DPNQL
FLX

$�]RVWDQ��Z\PLHQLRQH�

1DOH*\�SDPL
WDü��*H�GOD�NR�FD�S
WOL�]DPNQL
FLD�QLH�ZROQR�SRQRZQLH�SRGDZDü�7<3�X��3RGREQLH

MDN� GOD� VSHF\ILF]Q\FK� Ä]PLHQQ\FKÄ�� WDN*H� L� GOD� S
WOL� ]DPNQL
ü� PR*QD� WZRU]\ü� ZLHORNURWQ�

VSHF\ILNDFM
��SU]\�F]\P�GOD�NRPELQDFML�RERZL�]XM��WX�WH�VDPH�RJUDQLF]HQLD�

=DPLDQD�SLHUZV]HM�OLQLMNL�QDV]HJR�SU]\NáDGX�QD

#'OD:V]\VWNLFK�=DPNQLHFLD�$�*38�� VSRZRGRZDáRE\�� *H� ]RVWDQ�� Z\PLHQLRQH� ZV]\VWNLH

SRPLHV]F]HQLD�R�]DPNQL
FLX�$�L�W\SLH�SRZLHWU]FKQL�X*\WNRZHM�*38��
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������� �8NáDGDQLH�S
WOL�L�KLHUDUFKLL

�3U]\�]DFKRZDQLX�RGSRZLHGQLFK�ZDUXQNyZ�UDPRZ\FK��LVWQLHMH�PR*OLZR�ü�XPLHV]F]DQLD�MHGQHM

S
WOL�Z�GUXJLHM��3U]\NáDGRZR�PR*QD�Z\NRU]\VWDü�VNáDGDQLH�S
WOL�Z�URG]DMX�

#'OD:V]\VWNLFK�.RQG\JQDFMH

��#'OD:V]\VWNLFK�3RPLHV]F]HQLD

�����#3RPLHV]F]HQLH�3RZLHU]FKQLD3RGORJL�LWS�

���������������

��#.RQLHF'OD:V]\VWNLFK�3RPLHV]F]HQLD

#.RQLHF'OD:V]\VWNLFK�.RQG\JQDFMH

Z�VHVRZQ\�VSRVyE��DE\�Z\OLF]\ü�ZV]\VWNLH�SRPLHV]F]HQLD�ZJ�NRQG\JQDFML�

0R*QD� SU]\� W\P� SR� UR]SRF]
FLX� S
WOL� NRQG\JQDFML� ZSURZDG]Lü� SHZQH� GDQH�� %
G�� RQH

Z\HNVSRUWRZDQH�Z�GRNXPHQFLH�LQIRBEXG�RGSRZLHGQLR�SU]HG�OLVW
�ZV]\VWNLFK�SRPLHV]F]H��

3RGF]DV�VNáDGDQLD�S
WOL�QDOH*\�]DFKRZDü�QDVW
SXM�F��KLHUDUFKL
�

�

Budynek

Zamkni
FLH

Mieszkanie

DziaáND

Pomieszczenie

KominStrona �FLDQ\ ObiektSáXS

DrzwiOkno

Podobszar

Projekt

Kondygnacja
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3U]\NáDGRZR�ZL
F� SRQDG� S
WO��ZV]\VWNLFK� SRPLHV]F]H��PR*QD� ]GHILQLRZDü� S
WO
� ZV]\VWNLFK

NRQG\JQDFML��2GZURWQD� V\WXDFMD� WDN*H� MHVW�PR*OLZD��$E\� XUXFKRPLü� RNUH�ORQH� S
WOH�� QLH� MHVW

NRQLHF]QH�]GHILQLRZDQLH�ZV]\VWNLFK�QDGU]
GQ\FK�S
WOL��,�WDN�PR*QD�Z\HNVSRUWRZDü�ZV]\VWNLH

VWURQ\��FLDQ\�EXG\QNX��EH]�XUXFKDPLDQLD�S
WOL�GOD�NRQG\JQDFML�L�SRPLHV]F]H��

,VWQLHMH� SRGREQD� PR*OLZR�ü� Z\HNVSRUWRZDQLD� ZV]\VWNLFK� GU]ZL� NRQG\JQDFML� OXE� WH*� FDáHJR

SURMHNWX��2GSRZLHGQLD�NRQVWUXNFMD�GOD�NRQG\JQDFML�Z\JO�GDáDE\�QDVW
SXM�FR�

#'OD:V]\VWNLFK�.RQG\JQDFMH

��#'OD:V]\VWNLFK�'U]ZL

����#'U]ZL�:\VRNRVF

���������

��#.RQLHF'OD:V]\VWNLFK�'U]ZL

#.RQLHF'OD:V]\VWNLFK�.RQG\JQDFMH

'OD�ZV]\VWNLFK�GU]ZL�FDáHJR�SURMHNWX�S
WOD�E\áDE\�QDVW
SXM�FD�

#'OD:V]\VWNLFK�'U]ZL

��#'U]ZL�:\VRNRVF

��

#.RQLHF'OD:V]\VWNLFK�'U]ZL

6]F]HJyOQHJR� ]QDF]HQLD� QDELHUDM�� S
WOH� ]DPNQL
ü� L� PLHV]ND���:� SU]HFLZLH�VWZLH� GR� LQQ\FK

SR]LRPyZ� LFK� SR]\FMD� QLH� MHVW� VWDáD�� -DN� ZLGDü� QD� ZF]H�QLHMV]\P� U\VXQNX� PR*QD� ]DF]\QDü

S
WOH� RG� EXG\QNyZ�� NRQG\JQDFML� OXE� SRPLHV]F]H��� :HZQ�WU]� S
WOL� SRQDG� ]DPNQL
FLDPL� QLH

PR*QD�MHGQDN�RWZLHUDü�*DGQ\FK�GDOV]\FK�S
WOL��7R�VDPR�RERZL�]XMH�GOD�PLHV]ND��

6��]DWHP�PR*OLZH�QDVW
SXM�FH�SU]\NáDG\�

3U]\NáDG���

#'OD:V]\VWNLFK�=DPNQLHFLD

��#'OD:V]\VWNLFK�.RQG\JQDFMH

����3RPLHV]F]HQLD� NRQG\JQDFML� Ä#.RQG\JQDFMD�1D]ZD@Ä� R� W\SLH

]DPNQL
FLD�#=DPNQLHFLH�7\S=DPNQLHFLD@�



*HQHURZDQLH�,QIRBEXG

���

����#'OD:V]\VWNLFK�3RPLHV]F]HQLD

������#3RPLHV]F]HQLH�1D]ZD

����#.RQLHF'OD:V]\VWNLFK�3RPLHV]F]HQLD

��#.RQLHF'OD:V]\VWNLFK�.RQG\JQDFMH

#.RQLHF'OD:V]\VWNLFK�=DPNQLHFLD

3U]\NáDG���

#'OD:V]\VWNLFK�.RQG\JQDFMH

��#'OD:V]\VWNLFK�=DPNQLHFLD

����3RPLHV]F]HQLD� R� W\SLH� ]DPNQL
FLD� #=DPNQLHFLH�7\S=DPNQLHFLD@�

]QDMGXM�FH�VL
�QD�NRQG\JQDFML�Ä#.RQG\JQDFMD�1D]ZD@Ä��

����#'OD:V]\VWNLFK�3RPLHV]F]HQLD

������#3RPLHV]F]HQLH�1D]ZD

����#.RQLHF'OD:V]\VWNLFK�3RPLHV]F]HQLD

��#.RQLHF'OD:V]\VWNLFK�=DPNQLHFLD

#.RQLHF'OD:V]\VWNLFK�.RQG\JQDFMH

$E\�SU]\EOL*\ü�QLHFR�RED�SU]\NáDG\��Z\REUD(P\�VRELH��*H�GRW\F]��RQH�GZXNRQG\JQDF\MQHJR

EXG\QNX�1D�SDUWHU]H�]QDMGXM��VL
�GZD�SRPLHV]F]HQLD��Ä3RNyM�G]LHQQ\Ä�L�Ä6\SLDOQLDÄ��ND*G\�R

W\SLH� ]DPNQL
FLD� $�� 1D� NRQG\JQDFML� SRGGDV]D� ]QDMGZDáRE\� VL
� SRPLHV]F]HQLD� Ä7DUDVÄ� �W\S

]DPNQL
FLD�%��RUD]�SRPLHV]F]HQLH�Ä3RNyM�G]LHFLQQ\Ä�R�]DPNQL
FLX�$�

'OD�SU]\NáDGX���VWZRU]RQ\�GRNXPHQW�SR�Z\HNVSRUWRZDQLX�Z\JO�GDáE\�WDN�

3RPLHV]F]HQLD�NRQG\JQDFML�Ä3DUWHUÄ�R�W\SLH�]DPNQL
FLD�D��

3RNyM�G]LHQQ\

6\SLDOQLD

3RPLHV]F]HQLD�NRQG\JQDFML�Ä3RGGDV]HÄ�R�W\SLH�]DPNQL
FLD�D��

3RNyM�G]LHFLQQ\

3RPLHV]F]HQLD�NRQG\JQDFML�Ä3DUWHUÄ�R�W\SLH�]DPNQL
FLD�E��

3RPLHV]F]HQLD�NRQG\JQDFML�Ä3RGGDV]HÄ�R�W\SLH�]DPNQL
FLD�E��

7DUDV

3U]\NáDG���Z\ZRáDáE\�QDVW
SXM�F\�VNXWHN�

3RPLHV]F]HQLD�R�W\SLH�]DPNQL
FLD�D��]QDMGXM�FH�VL
�QD�NRQG\JQDFML�Ä3DUWHUÄ�
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3RNyM�G]LHQQ\

6\SLDOQLD

3RPLHV]F]HQLD�R�W\SLH�]DPNQL
FLD�D��]QDMGXM�FH�VL
�QD�NRQG\JQDFML�Ä3RGGDV]HÄ�

3RNyM�G]LHFLQQ\

3RPLHV]F]HQLD�R�W\SLH�]DPNQL
FLD�E��]QDMGXM�FH�VL
�QD�NRQG\JQDFML�Ä3RGGDV]HÄ�

7DUDV

:VND]yZND��$E\�XQLNQ�ü�Z�SU]\NáDG]LH���SRZ\*HM�HNVSRUWX� OLQLMNL�3RPLHV]F]HQLD� NRQG\JQDFML

Ä3DUWHUÄ�R�W\SLH�]DPNQL
FLD�E����QD�SDUWHU]H�QLH�PD�SRPLHV]F]H��R�W\SLH�]DPNQL
FLD�E����VHQVRZQH�E\áRE\

ZáR*HQLH� WHJR� URG]DMX� ]ZURWX� GR� S
WOL� #'OD3LHUZV]HJR�[[[�

#.RQLHF'OD3LHUZV]HJR�[[[� �� SRQLHZD*� S
WOD� WDND� XUXFKDPLDQD� MHVW� W\ONR� ZWHG\�� JG\

LVWQLHMH�FR�QDMPQLHM�MHGHQ�HOHPHQW�RGSRZLHGQLHJR�W\SX�

=�OLQLMNL

3RPLHV]F]HQLD� NRQG\JQDFML� Ä#.RQG\JQDFMD�1D]ZD@Ä� R� W\SLH� ]DPNQL
FLD

#=DPNQLHFLH�7\S=DPNQLHFLD@�

=�SU]\NáDGX���SRZVWDáDE\

����#'OD3LHUZV]HJR�3RPLHV]F]HQLH

3RPLHV]F]HQLD� NRQG\JQDFML� Ä#.RQG\JQDFMD�1D]ZD@Ä� R� W\SLH� ]DPNQL
FLD

#=DPNQLHFLH�7\S=DPNQLHFLD@�

#.RQLHF'OD3LHUZV]HJR

-DN�MX*�ZVSRPLQDQR��GOD�]DPNQL
FLD�PR*QD�SRGDZDü�GRGDWNRZR�SRGZ\Uy*QLNL��=�LFK�SRPRF�

PR*OLZH� MHVW�Z\HNVSRUWRZDQLH�GRFHORZR�SRPLHV]F]H�� R� W\SLH�SRZLHU]FKQL�X*\WNRZHM�*38��

:]RUFH�GR�REOLF]H��]JRGQLH�]�QRUP���GRá�F]RQH�GR�$U&RQ��]DZLHUDM��F]
VWR� WDNLHJR�URG]DMX

FKZ\W\�� 0R*QD� �D� ZU
F]� QDOH*\�� X*\ZDü� W\FK� SU]\NáDGyZ� SRGF]DV� WZRU]HQLD� QRZ\FK�

ZáDVQ\FK�Z]RUFyZ�
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������� �8*\ZDQLH�Ä]PLHQQ\FK³ZHZQ�WU]�S
WOL

�Ä=PLHQQHÄ�RNUH�ORQ\FK�W\SyZ�SRZLQQ\�E\ü�X*\ZDQH�W\ONR�ZWHG\��MH�OL�]QDMGXM��VL
�ZHZQ�WU]

S
WOL� WHJR�VDPHJR� W\SX�� ,� WDN�SU]\NáDGRZR�Ä]PLHQQD³�#3RPLHV]F]HQLH�1D]ZD�SRZLQQD

E\ü� X*\ZDQD� W\ONR� ZHZQ�WU]� S
WOL� #'OD;;;�3RPLHV]F]HQLD«

#.RQLHF'OD;;;�3RPLHV]F]HQLD��1LHLVWRWQH� MHVW� SU]\� W\P�� F]\�ZHZQ�WU]� S
WOL� RWZDUWD

MHVW� MHV]F]H� LQQD� S
WOD�� 3U]\NáDGRZR� #3RPLHV]F]HQLH�1D]ZD� PRJáRE\� ]RVWDü� X*\WH

UyZQLH*�Z�S
WOL�VWURQ��FLDQ\��MH�OL�ZRNyá�WHM�S
WOL�]GHILQLRZDQR�E\�S
WO
�SRPLHV]F]H��

3U]\� HNVSDQVML� S
WOL� $U&RQ�� ]ZUDFD� XZDJ
� QD� WR�� E\� ZLHORNURWQH� ]OLF]DQLH� QDVW
SRZDáR

ÄVHQVRZQLHÄ��-H�OL�QS��HNVSRUWRZDQH�V��ZV]\VWNLH�GU]ZL�MHGQHM�NRQG\JQDFML��WR�ND*GD�SDUD�GU]ZL

�]D� Z\M�WNLHP� GU]ZL� GR� GRPX�� Z\VW
SXMH� GZXNURWQLH�� UD]� GOD� MHGQHJR�� UD]� GOD� GUXJLHJR

SRPLHV]F]HQLD�� -H�OL� HNVSRUW� QDVW
SXMH�GOD�NRQG\JQDFML��ZWHG\�GU]ZL� OLF]RQH� V�� W\ONR� UD]��7R

VDPR�RERZL�]XMH�Z�SU]\SDGNX�RNLHQ�

������� �3DUDPHWU\�IRUPDWX�Ä]PLHQQ\FK³

'OD� ]PLHQQ\FK�� Z\PLHQLRQ\FK� Z� SRSU]HGQLP� XVW
SLH� LVWQLHMH� PR*OLZR�ü� GRá�F]HQLD� ]D

Z\Uy*QLNLHP�SDUDPHWUX�IRUPDWX�Z�FHOX�RNUH�OHQLD�IRUPDWX�OLF]E�RUD]�GRNáDGQR�FL�ZVWDZLDQ\FK

SRGF]DV�HNVSRUWX�ZDUWR�FL��)RUPDWRZDQLH�MHVW�RSFMRQDOQH��-H�OL�MHGQDN�MX*�]RVWDáR�SRGDQH��PXVL

]RVWDü� ]DSLVDQH� EH]SR�UHGQLR� ]D� Ä]PLHQQ�Ä�� 5R]SRF]\QD� VL
� RQR� ]DZV]H� R]QDF]HQLHP

SURFHQWyZ����SR�NWyU\P�QDVW
SXMH�NLOND�]QDNyZ�VWHUXM�F\FK�

,QVWUXNFMD� IRUPDWRZDQLD� ]JRGQD� MHVW� ]� LQVWUXNFM�� IRUPDWRZDQLD� M
]\ND� SURJUDPRZDQLD� &�

X*\ZDQHJR�SU]\NáDGRZR�SU]\�SULQWI���,�WDN��#3RPLHV]F]HQLH�2EZRG���I�R]QDF]D��*H

REZyG� SRPLHV]F]HQLD� Z\HNVSRUWRZDQ\� ]RVWDQLH� ]� GZRPD� PLHMVFDPL� SR� SU]HFLQNX�

)RUPDWRZDQLH�Z�SRVWDFL�#3RPLHV]F]HQLH�2EZRG�����H�Z\ZRáDáRE\�HNVSRUW�Z�SRVWDFL

Z\NáDGQLND�R�V]HURNR�FL����L�OLF]ELH�PLHMVF�SR�SU]HFLQNX���

6NáDGQLD�SDUDPHWUyZ�IRUPDWX�PD�SRVWDü�
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��>IODJ@�>ZLGWK@�>�SUHF@�W\SH

3DUDPHWU�IRUPDWX�>IODJ@�VWHUXMH�XVWDZLHQLHP�IRUPDWX�RUD]�Z\SHáQLDQLHP�]QDNDPL�VSDFML�OXE

]HUDPL�

>IODJ@ =QDF]HQLH

�EUDN� :\UyZQDM�GR�SUDZHM��Z\SHáQLü�RG�OHZHM���OXE�VSDFM�

� :\UyZQDM�GR�OHZHM��Z\SHáQLü�RG�SUDZHM�R�OXE�VSDFM�

3DUDPHWU�IRUPDWX�>ZLGWK@�VWHUXMH�GáXJR�FL��HNVSRUWRZDQ\FK�áD�FXFKyZ�]QDNyZ��VWULQJyZ��

>ZLGWK@ 6NXWHN

Q FR�QDMPQLHM�Q�]QDNyZ

�Q FR�QDMPQLHM�Q�]QDNyZ��SR�OHZHM��

3UDPHWU�IRUPDWX�>�SUHF@�RSLVXMH�GRNáDGQR�ü�SUH]HQWDFML�Z�OLF]ELH�F\IU

>�SUHF@ 6NXWHN

�EUDN� ZVW
SQLH�XVWDZLRQD�SUHF\]MD

�� W\S�  � G�� L�� R� OXE� [�� ZVW
SQLH� XVWDZLRQD� SUHF\]MD

W\S� �H��(�OXE�I��EH]�NURSNL�G]LHVL
WQHM

�Q QDMZ\*HM�Q�]QDNyZ

1DMZD*QLHMV]\�SDUDPHWU�IRUPDWX�W\SH��RSLVXMH�W\S�HNVSRUWRZDQ\FK�LQIRUPDFML

7\S )RUPDW�HNVSRUWX

G OLF]ED�FDáNRZLWD

L MDN�G

R OLF]ED�FDáNRZLWD�Z�XNáDG]LH�yVHPNRZ\P

[ OLF]ED�FDáNRZLWD�Z�XNáDG]LH�KHNVDGHF\PDOQ\P

; MDN�[

I OLF]ED�]PLHQQRSU]HFLQNRZD��IRUPDW�>�@GGGG�GGG

H OLF]ED�]PLHQQRSU]HFLQNRZD��IRUPDW��>�@G�GGG�H�>���@GGG

J ]DOH*QD� RG� GRNáDGQR�FL� �SUHF� MDN� H� OXE� I�� H� MHVW� VWRVRZDQD�� MH�OL

Z\NáDGQLN�MHVW�PQLHMV]\�RG����OXE�QLH�PQLHMV]\�QL*�GRNáDGQR�ü
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( MDN�H���(��MDNR�]QDN�Z\NáDGQLND

* MDN�J���(��MDNR�]QDN�Z\NáDGQLND

V áD�FXFK�]QDNyZ

3U]\�SDUDPHWUDFK�IRUPDWX�Ä]PLHQQ\FKÄ� W\S�SDUDPHWUX�IRUPDWX�PXVL�E\ü�GRSDVRZDQ\�GR� W\SX

WHJR�� FR� PD� E\ü� IRUPDWRZDQH�� 7DN� ZL
F� W\S� SDUDPHWUX� IRUPDWX� GOD� Ä]PLHQQ\FKÄ� �

SRGVWDZLDQ\FK� OLF]EDPL� ]PLHQQRSU]HFLQNRZ\PL�� PXVL� E\ü� W\SHP� I�� H� OXEU� (�� W\S� GOD� OLF]E

FDáNRZLW\FK�G��[�OXE�R��SU]\�F]\P�[�RUD]�R�Z�]DVDG]LH�QLH�PDM��VHQVX��RUD]� W\S�GOD� áD�FXFKD

]QDNyZ� V�� 1DOH*\� SDPL
WDü�� *H� SRGF]DV� VWRVRZDQLD� áD�FXFKD� ]QDNyZ� QLH� PD� PR*OLZR�FL

VWRVRZDQLD� SDUDPHWUyZ� GOD� >IODJ@�� >ZLGWK@� L� >�SUHF@�� -HG\Q\P� PR*OLZ\P� �L� W\P� VDP\P

UHGXQGDQWQ\P��SDUDPHWUHP�GOD�á��FXFKD�]QDNyZ�MHVW��V�

3U]\NáDG\�IRUPDWRZDQLD���Ä�Ä�RGSRZLDGD�MHGQHM�VSDFML��

�����I ����������

������I ����������

���G ����������

���[ ��������

:�SRQL*V]\P�]HVWDZLHQLX�SRGDQR�GOD�Uy*Q\FK�Z\Uy*QLNyZ�VáyZ�NOXF]RZ\FK�SU]H]�MDNLH�W\S\

V��RQH�]PLHQLDQH�Z�GRNXPHQFLH�LQIRBEXG�

:\Uy*QLNL��]DVW
SRZDQH�OLF]E��]PLHQQRSU]HFLQNRZ���W\S H�(�J�*�OXE�I��

6]HURNRVF�� 'OXJRVF�� :\VRNRVF�� :\VRNRVF3DUDSHWX�� 3R]LRP�

3RZLHU]FKQLD3RGORJL�� 3RZLHU]FKQLD6WURSX�� 3RZLHU]FKQLD2NLHQ�

3RZLHU]FKQLD�� 3RZLHU]FKQLD'U]ZL�� 3RZLHU]FKQLD6FLDQ\�� 2EZRG�

2EMHWRVF�� 3RZLHU]FKQLD%UXWWR�� .XEDWXUD%UXWWR�

3RZLHU]FKQLD.RQVWUXNF\MQD�� &HQD�� &HQD-HGQRVWNRZD�

:]RU3RZLHU]FKQL3RGORJL�� :]RU3RZLHU]FKQL6WURSX�

:]RU2EMHWRVFL�� :]RU3RZLHU]FKQL2NQD�� :]RU3RZLHU]FKQL'U]ZL�

:]RU2EZRGX�� :]RU3RZLHU]FKQL6FLDQ\�� :]RU3RZLHU]FKQL%UXWWR�

:]RU.XEDWXU\%UXWWR�� ,ORVF�� 0LQ�� 6UHG�� 0DNV�� .RV]W\0LQ�

.RV]W\6UHG��.RV]W\0DNV

:\Uy*QLNL��]DVW
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/LF]ED6FLDQ��1XPHU

:\Uy*QLNL��]DVW
SRZDQH�áD�FXFKDPL�]QDNyZ��W\S V��

1D]ZD�� =ZURW�� $GUHV��� $GUHV��� $GUHV��� 'RGDWHN��� 'RGDWHN��

'RGDWHN��� 8ZDJL�� 'DWD�� 0DWHULDO�� 1D]ZD3OLNX�� 3URGXFHQW�

1XPHU=DPRZLHQLRZ\�

,ORVF-HGQRVWNRZD��-HGQRVWND0LQ6UHG0DNV��.RV]W-HGQRVWNRZ\

������� �6áRZD�NOXF]RZH�Z�GRZROQ\FK�SR]\FMDFK

�:�SU]HFLZLH�VWZLH�GR�Ä]PLHQQ\FKÄ��NWyUH�PRJ��]QDMGRZDü�VL
�Z\á�F]QLH�ZHZQ�WU]�NRUSXVyZ

S
WOL�� QDVW
SXM�FH� VáRZD� NOXF]RZH� PRJ�� E\ü� X*\ZDQH� WDN*H� L� SR]D� S
WODPL�� D� ZL
F� QS�

FDáNRZLFLH�QD�SRF]�WNX�OXE�QD�NR�FX�WHNVWX�E�G(�WDN*H�Z�ZLHUV]DFK�QDJáyZND�F]\�VWRSNL�

#3URMHNW

#$UFKLWHNW

#,QZHVWRU

#.RV]WRU\V

#-HGQRVWND:0HWUDFK

#-HGQRVWND:&HQW\PHWUDFK

#-HGQRVWND:0LOLPHWUDFK

#-HGQRVWND:&DODFK

#-HGQRVWND:<DUGDFK

#3URMHNW�� #$UFKLWHNW�� #,QZHVWRU� RUD]� #.RV]WRU\V� PXV]�� E\ü� SU]\� W\P

]DRSDWU]RQH��RGG]LHORQH�SU]H]�Ä�Ä��Z�QDVW
SXM�FH�Z\Uy*QLNL�

Ä=PLHQQDÄ 0R*OLZH�Z\Uy*QLNL

#$UFKLWHNW��#,QZHVWRU 1D]ZD�� =ZURW�� $GUHV��� $GUHV��� $GUHV��

'RGDWHN���'RGDWHN���'RGDWHN���8ZDJL

#3URMHNW 1D]ZD�� 1D]ZD3OLNX�� 'DWD�� $GUHV��� $GUHV��

$GUHV��� 'RGDWHN��� 'RGDWHN��� 'RGDWHN��� 8ZDJL�
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.RV]W\&DONRZLWH6UHGQLH�

.RV]W\&DONRZLWH0DNV\PDOQH�

-HGQRVWNL.RV]WRZ&DONRZLW\FK�
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0R*OLZH� ZDULDQW\� GOD� :$5726&,320,(6=&=(1�� >7<3@:$5726&,320,(6=&=(1� L
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.26=7<-('1267.2:(�WR������������������������������OXE������RGG]LHORQH

NURSN��� UR]V]HU]DQH� MHGQ�� ]� QDVW
SXM�F\FK� DOWHUQDW\Z�� ,ORVF�� ,ORVF-HGQRVWNRZD�

0LQ�� 6UHG�� 0DNV�� -HGQRVWND0LQ6UHG0DNV�� .RV]W\0LQ�� .RV]W\6UHG�

.RV]W\0DNV�� .RV]W\-HGQRVWNRZH�� 'DQH� WH� RGSRZLDGDM�� Uy*Q\P� JUXSRP� NRV]WyZ

QRUP\�',1�����GOD�QDMPQLHMV]\FK���UHGQLFK�L�QDMZL
NV]\FK�ZDUWR�FL�

6]F]HJyOQHJR� ]QDF]HQLD� QDELHUDM�� VáRZD� NOXF]RZH� #-HGQRVWNL:0(WUDFK� GR

#-HGQRVWND:<DUGDFK��0RJ��E\ü�RQH�XPLHMVFRZLRQH�Z�WHN�FLH�Z�GRZROQ\P�PLHMVFX��2G

PLHMVFD� LFK�Z\VW�SLHQLD� D*� GR�QDVW
SQHJR�HNVSRUW�Z\VW
SXMH�Z�SRGDQ\FK� MHGQRVWNDFK��:� WHQ

VSRVyE� PR*QD� SU]Há�F]Dü� VL
� PL
G]\� ZSURZDG]DQLHP� Z� PHWUDFK� D� ZSURZDG]DQLHP� Z

PLOLPHWUDFK�Z�REU
ELH�MHGQHJR�GRNXPHQWX�LQIRBEXG��'RP\�OQ��MHGQRVWN��MHVW�PHWU�

����� ��&,().,�25$=�3/,.�,1,�',�,1)2B%8'

�:]RUFH� LQIRBEXG�PXV]��]QDMGRZDü�VL
�Z�NDWDORJX�6WDQGDUG�LQIRBEXG� �3RGNDWDORJ�NDWDORJX

LQVWDODF\MQHJR� $U&RQ���� :V]\VWNLH� ]QDMGXM�FH� VL
� WDP� SOLNL� ]� UR]V]HU]HQLHP� �57)

SU]HMPRZDQH�V��GR�PHQX�SRGF]DV�áDGRZDQLD�SURJUDPX��:�PHQX�SRMDZLD�VL
�SU]\� W\P�QD]ZD

SOLNX�MDNR�SR]\FMD��FK\ED��*H�Z�SOLNX�LQIRBEXG�,1,��UyZQLH*�Z�NDWDORJX�6WDQGDUG�LQIRBEXG�

]QDMGXMH�VL
�RGFLQHN�R�QD]ZLH�SOLNX�LQIRBEXG�
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-H*HOL� QS�� 5,��57)� MHVW� SOLNLHP�� NWyU\� ]QDMGXMH� VL
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RSLV MHGHQ�Z]RU]HF�LQIRBEXG��SU]\NáDG�
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�5,���OHF]�MHGHQ�Z]RU]HF�LQIRBEXG��SU]\NáDG��
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Z\á�F]HQLD�SU]H]�X*\WNRZQLND�RNUH�ORQ\FK�F]
�FL�WHJR�Z]RUFD�SRGF]DV�MHJR�JHQHURZDQLD��'R
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SQHJR
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]DVWRVRZDQ\� E
G]LH� QDVW
SXM�F\� SRWHP� WHNVW� Z]RUFD� D*� GR� VáyZ� NOXF]RZ\FK

#.RQLHF3\WDQLH��Z�SU]HFLZQ\P�UD]LH�]RVWDQLH�FDáNRZLFLH�]LJQRURZDQ\�

$E\� Z]RU]HF� LQIRBEXG� SR]RVWDá� SUDZLGáRZ\� SRG� Z]JO
GHP� VNáDGQL�� WDN*H� JG\� X*\WNRZQLN

XG]LHOL� RGSRZLHG]L� ÄQLHÄ�� WR� Z� F]
�FL� ]DOH*QHM� RG� S\WDQLD� QLH� SRZLQQ\� E\ü� RWZLHUDQH� DQL
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GQLH�SR�WHM�]DOH*QHM�F]
�FL�
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WOL

QDVW�SL�VSUDZG]DQLH�]D�SRPRF��S\WDQLD�

3U]\NáDG���
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��#'OD�:V]\VWNLFK�.RQG\JQDFMH

����#'OD:V]\VWNLFK�3RPLHV]F]HQLD

����������
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:�GUXJLP�SU]\SDGNX�GOD�ND*GHM�NRQG\JQDFML�SDGQLH��F]\�SRPLHV]F]HQLD�PDM��E\ü�HPLWRZDQH�

:VWDZLDQH� Z� ]XSHáQLH� LQQ\FK� FHODFK�� VNáDGQLRZR� MHGQDN� EDUG]R� SRGREQH�� V�� ZH� Z]RUFDFK

LQIRBEXG� NRPHQWDU]H��.RPHQWDU]H� VáX*��ZH�Z]RUFDFK� MHG\QLH� MDNR� LQIRUPDFMD�� QLH� V�� MHGQDN

QLJG\�SU]HMPRZDQH�GR�VWZRU]RQ\FK�GRNXPHQWyZ�LQIRBEXG�

.RPHQWDU]H� ]DF]\QDM�� VL
� ]QDNLHP� #>� L� RERZL�]XM�� D*� GR� QDVW
SQHJR� �D� ZL
F� EH]

QDVW
SXM�FHJR�SRWHP�VáRZD�NOXF]RZHJR��#��.RPHQWDU]HP�E\áDE\�QDVW
SXM�FD� OLQLMND� �]QDN� @

SU]H�RVWDWQLP�#�VáX*\�W\ONR�GR�FHOyZ�F]\VWR�RSW\F]Q\FK��QLH�MHVW�RQ�QLH]E
GQ\��

#>�7DN�PyJáE\�Z\JO�GDü�NRPHQWDU]�ZH�Z]RUFX�$U&RQ���@#

������� �'RNXPHQW\�LQIRBEXG�L�WDEHOH

=H� Z]JO
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WOL� RSLVDQ\FK� SRZ\*HM�

QDOH*\�]ZUyFLü�XZDJ
�QD�SRQL*V]H�ZDUXQNL�

1LH�MHVW�PR*OLZH�]DF]\QDQLH�S
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�SU]\NáDG����
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#'OD:V]\VWNLFK%H]3LHUZV]HJR�2ELHNW

   @Obiekt.Nazwa

#.RQLHF'OD:V]\VWNLFK%H]3LHUZV]HJR�2ELHNW

3U]\NáDG����]á\��

@DlaWszystkich.Obiekty    @Obiekt.Nazwa

@KoniecDlaWszystkich.Obiekty

2VWDWQLD�� QLHPR*OLZD� NRQVWUXNFMD�� QLH� MHVW� UR]SR]QDZDQD� SU]H]� $U&RQ�� L� Z\V\áDQ\� MHVW

NRPXQLNDW� Eá
GX�� *HQHURZDQ\� MHVW� SOLN� 57)�� 1DOH*\� MHGQDN� VNRQIURQWRZDü�:RUG� OXE� WDN*H
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� VSRVREHP� áDGRZDQLD� WDNLFK

SOLNyZ�57)�
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SLHUZV]HM� L� SRWHP� ]� SRZRGX� SXVW\FK� S
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VL
�� :� ]DVDG]LH� WDNLH� WDEHOH� ZRJyOH� QLH� E
G�� VWZRU]RQH�� -H�OL� MHGQDN� Z\VW
SXMH� WDND

NRQLHF]QR�ü��MDN�Z�QLHNWyU\FK�Z]RUFDFK�QD�&'���PR*QD�]DSRELHF�]QLNDQLX�WDEHOL�G]L
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WU]Q\FK�
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• 2EOLF]HQLD�SRZLHU]FKQL�SRZ\*HM�����P�LWG�

:DUWR�FL��NRQLHF]QH�GR�REOLF]H��]JRGQLH�]�QRUP��QDOH*\�ZSURZDG]Dü�Z�$U&RQ��W\ONR�ZWHG\�

NLHG\�QLH�V��RQH�JHQHURZDQH�DXWRPDW\F]QLH�QD�SRGVWDZLH�SURMHNWX��0R*H�VL
�WDN*H�]GDU]\ü��*H

RNUH�ORQH�GDQH�ZRJyOH�QLH�PRJ��E\ü�ZSURZDG]RQH��SRQLHZD*�V��RQH�REOLF]DQH�VSDFMDOQLH�GOD

LQIRBEXG�L�W\ONR�WDP�VL
�XND]XM���3U]\NáDGHP�PR*H�E\ü�SRZLHU]FKQLD�NRQVWUXNF\MQD��D�ZL
F�WD

SRZLHU]FKQLD�� NWyUD� SRNU\WD� MHVW� HOHPHQWDPL� EXGRZODQ\PL� ��FLDQ\�� VáXS\� L� ILODU\��� 3U]\

SRZLHU]FKQL�FDáNRZLWHM�NRQG\JQDFML����P��L�SU]\�WU]HFK�SRPLHV]F]HQLDFK�$U&RQ��REOLF]\áE\

M��DXWRPDW\F]QLH�SRSU]H]�RGM
FLH�RG�SRZLHU]FKQL�FDáNRZLWHM�VXP\�SRZLHU]FKQL�SRPLHV]F]H���:

WHQ� VSRVyE� SRND]DQD� E
G]LH� SRZLHU]FKQLD� Z� PHWUDFK� NZDGUDWRZ\FK� ]DMPRZDQD� SU]H]� W\QN�

�FLDQ\�LWG��,QQH�GDQH��WDNLH�MDN�IXQNFMD�SRPLHV]F]HQLD��PXV]��]RVWDü�ZSURZDG]RQH�U
F]QLH�

'DQH� HNVSRUWRZDQH� SU]H]� LQIRBEXG� GOD� SRWU]HE� REOLF]H�� ]JRGQLH� ]� QRUP�� ',1� ���� QLH� V�

RJUDQLF]RQH� Z� $U&RQ�� GR� NRQNUHWQHJR� SRPLHV]F]HQLD� L� RNQD� GLDORJRZHJR� 'DQH

SRPLHV]F]HQLD�� V�� RQH� QLH]E
GQH�� Z]JO�� PR*OLZH� WDN*H� L� Z� LQQ\FK� SU]\SDGNDFK�� :

V]F]HJyOQR�FL�V��WR�QDVW
SXM�FH�NRQWHNVW\�SUDF\�

• ']LDáND���3RGREV]DU

• %XG\QHN

• .RQG\JQDFMD

• 3RPLHV]F]HQLH

3RQL*V]D� JUDILND� Z\MD�QLD�� Z� NWyU\FK� RNQDFK� GLDORJRZ\FK�� Z]JO�� ]DNáDGNDFK� PR*QD

ZSURZDG]Dü�GDQH�GR�REOLF]H��]JRGQLH�]�',1������*UXER�]D]QDF]RQH�]DNáDGNL�]DZLHUDM��GDQH�

NWyUH�PXV]��E\ü�ZSURZDG]RQH�
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:�QDVW
SXM�F\P�]HVWDZLHQLX�]QDMGXMH�VL
� LQIRUPDFMD��Z� MDNLFK�NRQWHNVWDFK�SUDF\�X*\ZDQH�V�

RGSRZLHGQLH�RNQD�GLDORJRZH�Z]JO
GQLH�]DNáDGNL�L�MDN�MH�Z\ZRáDü�

.RQWHNVW�SUDF\ =DNáDGND���2NQR�GLDORJRZH���� ���XND]XMH�VL
�Z�V\WXDFMDFK

']LDáND� �

3RGREV]DU

=DNáDGND�LQIRBEXG Â 3U]\� GHILQLRZDQLX� QRZHM� G]LDáNL� OXE

SRGREV]DUX

Â 3RGF]DV� HG\FML� G]LDáNL� OXE

SRGREV]DUX
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=DNáDGND�6WDW\VW\ND Â 3RGF]DV� HG\FML� G]LDáNL� OXE

SRGREV]DUX

%XG\QHN 2NQR�GLDORJRZH�,QI��R�EXG\QNX Â 3RSU]H]�SROHFHQLH�1RZ\�EXG\QHN�Z

PHQX�%XG\QHN

Â 3RSU]H]� SROHFHQLH�(G\WXM� DNWXDOQ\

EXG\QHN�Z�PHQX�%XG\QHN

.RQG\JQDFMD 2NQR� GLDORJRZH� .RQG\JQDFMH� ]

]DNáDGNDPL�2JyOQH�L�1RUPD

Â 3RSU]H]� SROHFHQLH� 1RZD

NRQG\JQDFMD� SRZ\*HM�SRQL*HM� Z

PHQX�.RQG\JQDFMD

2NQR� GLDORJRZH� $NWXDOQD

NRQG\JQDFMD� ]� ]DNáDGNDPL

2JyOQH�L�1RUPD��]H�6WDW\VW\N��

Â 3RSU]H]� SROHFHQLH�(G\WXM� DNWXDOQ�

NRQG\JQDFM
�Z�PHQX�.RQG\JQDFMD

2NQR� GLDORJRZH� 3DUDPHWU\

NRQG\JQDFML�]�]DNáDGNDPL�2JyOQH

L�1RUPD

Â 3RGF]DV�]DNáDGDQLD�QRZHJR�SURMHNWX

SRSU]H]� SROHFHQLH� 1RZ\� Z� PHQX

3OLNL� OXE� SRSU]H]� NOLNQL
FLH� QD

RGSRZLHGQL�� LNRQN
� QD� SDVNX

QDU]
G]L

3RPLHV]F]HQLH 2NQR� GLDORJRZH� 'DQH

SRPLHV]F]HQLD� ]� ]DNáDGNDPL

2JyOQH�L�1RUPD

Â 3R� GZXNURWQ\P� NOLNQL
FLX� QD

Z\EUDQ\P� XSU]HGQLR� SRPLHV]F]HQLX

�DOWHUQDW\ZQLH� NODZLV]� � )���� NLHG\

NXUVRU�P\V]\� ]QDMGXMH� VL
�ZHZQ�WU]

SRPLHV]F]HQLD�

:�SU]\SDGNX�REOLF]H��QD�ED]LH�GUXJLHJR�UR]SRU]�G]HQLD��%*%��,�6��������]DOH*QR�FL�NV]WDáWXM�

VL
� WURFK
� SUR�FLHM�� SRQLHZD*� WXWDM� QDOH*\� RNUH�OLü� W\ONR� GOD� SRV]F]HJyOQ\FK� SRPLHV]F]H��� ]

MDNLP� XG]LDáHP� SU]\MPRZDQH� V�� GR� REOLF]H�� ������� ���� OXE� �����:V]\VWNLH� LQQH�ZDUWR�FL

Z\QLNDM��]�JHRPHWULL�SURMHNWX�L�QLH�PXV]��E\ü�RGG]LHOQLH�RNUH�ODQH�SU]H]�X*\WNRZQLND��=�WHJR

SRZRGX�]DNáDGND�,,��%9�Z�RNQLH�GLDORJRZ\P�'DQH�SRPLHV]F]H���SDWU]�VWURQD������MHVW�MHG\Q��

Z� NWyUHM� QDOH*\� SRF]\QLü� GRGDWNRZH� XVWDZLHQLD� Z� FHOX� X]\VNDQLD� SUDZLGáRZ\FK� REOLF]H�
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SZLHU]FKQL�PLHV]NDOQHM�]JRGQLH�]�,,��%9�

:VND]yZND��-H�OL�Z�]DNáDGFH�,,��%9�RNQD�GLDORJRZHJR�,QIREXG�1RUPD�',1�����,,��%9��SDWU]

VWURQD������]RVWDQLH�XVWDORQH��*H�GOD�,,��%9�X*\W\�QLH�E
G]LH�RJyOQ\�ZVSyáF]\QQLN�����RGM
FLD

W\QNX� DOH� Z\PLDU\� JRWRZHJR� SRPLHV]F]HQLD�� GOD� SRV]F]HJyOQ\FK� SRPLHV]F]H�� X*\WH� E
G�

MHGQDN�JUXER�FL�W\QNX��NWyUH�ZSURZDG]RQR�Z�]DNáDGFH�',1�����SDWU]�VWURQD������

������� ���']LDáND���3RGREV]D

'DQH� GRW\F]�FH� G]LDáNL� Z]JO
GQLH� SRGREV]DUX� MDN� UyZQLH*� ]ZL�]DQH� ]� W\P� REOLF]HQLD�

Z\QLNDM�FH�EH]SR�UHGQLR�]�SURMHNWX�SU]HSURZDG]DQH�V��Z�]DNáDGNDFK�LQIRBEXG�OXE�6WDW\VW\ND�

'DQH�WH�QLH�V��QLH]E
GQLH�NRQLHF]QH�GR�REOLF]H��]JRGQLH�]�QRUP��',1������,QIRUPDFMH�WDNLH�MDN

QS��QD]ZD�G]LDáNL�F]\�SRGREV]DUX�SRZLQQ\�E\ü�MHGQDN�SRGDQH�MDNR�X]DVDGQLRQH�UR]V]HU]HQLH�Z

VSHFMDOQ\P�GRNXPHQFLH�LQIRBEXG�

��������� ���=DNáDGND�LQIRBEXG

2NQR� GLDORJRZH� G]LDáNL� OXE� SRGREV]DUX� ]DZLHUD� ]DNáDGN
� LQIRBEXG� W\ONR� EH]SR�UHGQLR� SR

]GHILQLRZDQLX�G]LDáNL�OXE�WHUHQX�OXE�SR�GZXNURWQ\P�NOLNQL
FLX�QD�LVWQLHM�FHM�SRZLHU]FKQL�
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:� ]DNáDGFH� WHM�ZSURZDG]Lü�PR*QD�1D]Z
� G]LDáNL� MDN� UyZQLH*�8ZDJL� GRW\F]�FH� G]LDáNL�� QS�

FHFK\� SRGáR*D� F]\�Z\VRNR�ü� WHUHQX��2ELH� LQIRUPDFMH�Z� X]DVDGQLRQ\P� SU]\SDGNX�PRJ�� E\ü

SU]HM
WH� SU]H]� VSHFMDOQH� GRNXPHQW\� LQIRBEXG�� QLH� V�� RQH� MHGQDN� EH]Z]JO
GQLH� Z\PDJDQH�Z

QRUPLH�

��������� ���=DNáDGND�6WDW\VW\ND

=DNáDGND�6WDW\VW\ND� MHVW�GRVW
SQD� W\ONR�EH]SR�UHGQLR�SR�]GHILQLRZDQLX�G]LDáNL�� WHUHQX� OXE�SR

GZXNURWQ\P�NOLNQL
FLX�QD�LVWQLHM�FHM�SRZLHU]FKQL�
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6��WX�DXWRPDW\F]QLH�REOLF]DQH�SRZLHU]FKQLD�L�REZyG�G]LDáNL�L�Z\�ZLHWORQH�Z�SRVWDFL�Z]RUyZ

W\FK� REOLF]H��� ,QIRUPDFMH� WH� SRZLQQ\� ]RVWDü� SU]HM
WH� GR� REOLF]H�� ]JRGQLH� ]� QRUP�� SRSU]H]

X*\FLH�RGSRZLHGQLFK�VáyZ�NOXF]RZ\FK�

������� ���%XG\QNL

'DQH� GRW\F]�FH� EXG\QNyZ� L� ]ZL�]DQH� ]� QLPL� REOLF]HQLD� RSDUWH� EH]SR�UHGQLR� QD� SURMHNFLH

ZSURZDG]DQH�V��Z�RNQLH�GLDORJRZ\P�,QIRUPDFMH�R�EXG\QNX�



2EOLF]HQLD�]JRGQLH�]�QRUP��',1

����L�,,��%9

���

7X� SRGDZDQD� MHVW�1D]ZD� EXG\QNX�� :� SROX� 8ZDJL� PR*QD� ZSLVDF� GRGDWNRZH� LQIRUPDFMH� R

EXG\QNX��QS�EXG\QHN�PLHV]NDOQ\�SD�VWZD�.RZDOVNLFK���2ED�URG]DMH�GDQ\FK�PR*QD�SU]HM�ü�GOD

SRWU]HE�REOLF]H��]JRGQLH�]�QRUP���QLH�MHVW�WR�MHGQDN�NRQLHF]QH�

:� REV]DU]H� 6WDW\VW\ND� SRGDZDQH� V�� DXWRPDW\F]QLH� REOLF]RQH� ZDUWR�FL�� WDNLH� MDN� OLF]ED

NRQG\JQDFML�L�PLHV]ND���LWS�

������� ���.RQG\JQDFMD

:V]\VWNLH� GDQH�� NWyUH� PRJ�� ]RVWDü� SU]HM
WH� GR� REOLF]H�� ]JRGQLH� ]� QRUP�� V�� ZSLV\ZDQH

EH]SR�UHGQLR�Z�]DNáDGNDFK�2JyOQH�RUD]�1RUPD�OXE�WH*�V��SRELHUDQH�EH]SR�UHGQLR�]�SURMHNWX�

2ELH�]DNáDGNL�GRVW
SQH�V��]DUyZQR�Z�RNQLH�GLDORJRZ\P�$NWXDOQD�NRQG\JQDFMD�MDN�L�Z�RNQLH

.RQG\JQDFMH�� 2NQR� GLDORJRZH� .RQG\JQDFMH� GRVW
SQH� MHVW� SRSU]H]� SROHFHQLH� 1RZD

NRQG\JQDFMD�SRZ\*HM�Z]JO
GQLH�1RZD�NRQG\JQDFMD�SRQL*HM�Z�PHQX�.RQG\JQDFMH��2NQR

GLDORJRZH� $NWXDOQD� NRQG\JQDFMD� GRVW
SQH� MHVW� SRSU]H]� SROHFHQLH� (G\WXM� DNWXDOQ�

NRQG\JQDFM
�Z�PHQX�.RQG\JQDFMH�
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1DOH*\� SDPL
WDü�� *H� ]DNáDGND�1RUPD� PD� LQQ�� ]DZDUWR�ü�Z� LQQ\FK� RNQDFK� GLDORJRZ\FK��:

RNQLH� $NWXDOQD� NRQG\JQDFMD� Z� REV]DU]H� VWDW\VW\ND� ]QDMGXM�� VL
� LQIRUPDFMH� R� NRQNUHWQHM

NRQG\JQDFML�� 2EV]DUX� WHJR� QLH� PD� Z� RNQLH� GLDORJRZ\P� .RQG\JQDFMH�� SRQLHZD*� GRSLHUR

SRSU]H]�]DPNQL
FLH�RNQD�NRQNUHWQD�NRQG\JQDFMD�E
G]LH�]GHILQLRZDQD�

=DNáDGND� 1RUPD� ',1� ���� ZFKRG]L� UyZQLH*� Z� VNáDG� RNQD� GLDORJRZHJR� 8VWDZLHQLD

NRQG\JQDFML��2NQR�Z\ZRá\ZDQH� MHVW�SRGF]DV�]DNáDGDQLD�QRZHJR�SURMHNWX��1DOH*\�SDPL
WDü�

*H�Z�W\P�NRQWHN�FLH�]DNáDGND�QLH�SRVLDGD�REV]DUX�6WDW\VW\ND�

��������� ���=DNáDGND�2JyOQH
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=DUyZQR� 2SLV� MDN� L� 8ZDJL� ZSURZDG]DQH� Z� ]DNáDGFH� RJyOQH� �SDWU]� VWURQD� ����� SRGF]DV

]DNáDGDQLD� NRQG\JQDFML� �RNQR� GLDORJRZH�.RQG\JQDFMH�� Z]JO
GQLH� SRGF]DV� HG\FML� DNWXDOQHM

NRQG\JQDFML� �RNQR� GLDORJRZH� $NWXDOQD� NRQG\JQDFMD�� PRJ�� E\ü� VHQVRZQ\P� X]XSHáQLHQLHP

REOLF]H��]JRGQLH�]�QRUP��',1�����

2SLV� X*\ZDQH� MHVW� GR� LGHQW\ILNDFML� SRV]F]HJyOQ\FK� NRQG\JQDFML�� /LVWD� Z\ERUX� NRQG\JQDFML

]QDMGXMH�VL
�QD�JyUQHM�SR]LRPHM�OLVWZLH�QDU]
G]L�

��������� ��=DNáDGND��Ä1RUPD�',1����³

�
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:V]\VWNLH� GDQH� SRGDZDQH� Z� W\P� RNQLH� V�� Z\PDJDQH� Z� QRUPLH� ',1� ���� L� V�� VSHFMDOQLH

SU]HZLG]LDQH�GR�VSHFMDOQ\FK�GRNXPHQWyZ�LQIRBEXG��3RV]F]HJyOQH�REV]DU\�RSLVDQH�V��SRQL*HM�

����������� �2EV]DU�W\QN�]HZQ
WU]Q\

'OD� NRQG\JQDFML� QDOH*\� SRGDü� JUXER�ü� W\QNX� ]HZQ
WU]QHJR�� DE\� PR*OLZH� E\áR� REOLF]HQLH

SRZLHU]FKQL� NRQVWUXNF\MQHM�� 'OD� ZV]\VWNLFK� ZHZQ
WU]Q\FK� VWURQ� �FLDQ� NRQG\JQDFML� JUXER�ü

W\QNX� ZSURZDG]DQD� MHVW� Z� RNQLH� GLDORJRZ\P� GDQH� SRPLHV]F]HQLD� �SDWU]� VWURQD� �����

3RQLHZD*� ]� SR]LRPX� REOLF]H�� SRPLHV]F]HQLD� QLH� GD� VL
� XM�ü� �FLDQ� ]HZQ
WU]Q\FK�� GDQH

GRW\F]�FH�W\QNX�]HZQ
WU]QHJR�QDOH*\�ZSURZDG]Dü�RVREQR�

2SUyF]�JUXER�FL�PR*QD�SRGDü�RSLV�W\QNX��0R*H�E\ü�WR�QD]ZD�Z\EUDQD�]�OLVW\�UR]ZLMDOQHM�E�G(

QRZD�QD]ZD�X*\WNRZQLND��1RZD�QD]ZD� MHVW�DXWRPDW\F]QLH�ZSURZDG]DQD�QD� OLVW
��3RGDZDQLH

R]QDF]HQLD�QLH�MHVW�NRQLHF]QLH�Z\PDJDQH�Z�QRUPLH��MHVW�MHGQDN�SRPRFQH�SRGF]DV�VSRU]�G]DQLD

OLVW\�]DPyZLH��PDWHULDáyZ�L�GODWHJR�PR*H�E\ü�HNVSRUWRZDQH�Z�GRNXPHQFLH�LQIRBEXG�

����������� �2EV]DU�6WDW\VW\ND

:�REV]DU]H�VWDW\VW\ND�Z\�ZLHWODQH�V��REOLF]RQH�ZDUWR�FL��2EV]DU�WHQ�XND]XMH�VL
�W\ONR�SRGF]DV

HG\FML� DNWXDOQHM� NRQG\JQDFML�� D� ZL
F� Z� RNQLH� GLDORJRZ\P� $NWXDOQD� NRQG\JQDFMD�

3RZLHU]FKQLD� FDáNRZLWD� EUXWWR� WR� SRZLHU]FKQLD� FDáHM� NRQG\JQDFML� PLHU]�F� RG� ]HZQ�WU]�

ZOLF]DM�F� Z� WR� W\QN�� 2EOLF]HQLD� PR*QD� SU]H�OHG]Lü� Z� RNQLH� :]yU� SRZLHU]FKQL� EUXWWR�

.XEDWXUD� FDáNRZLWD� EUXWWR� WR� LOR�ü� PHWUyZ� V]H�FLHQQ\FK� ]DEXGRZDQHM� SU]HVWU]HQL

NRQG\JQDFML�
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��������� ���=DNáDGND�Ä,,��%9³
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:�]DNáDGFH�WHM�XND]XM��VL
�VXP\�ZV]\VWNLFK�SRZLHU]FKQL�X*\WNRZ\FK�ZV]\VWNLFK�SRPLHV]F]H�

NRQG\JQDFML�� ]DUyZQR� MDNR�ZDUWR�ü� MDN� L� MDNR� ÄVWZRU]RQ\³�Z]yU��'OD� NRQG\JQDFML� QLH� V�� DQL

SRWU]HEQH�DQL�WH*�PR*OLZH�*DGQH�XVWDZLHQLD�]JRGQR�FL�]�,,��%9�

'RGDWNRZR�SRGF]DV�HNVSRUWX�ZDUWR�FL�PR*QD�X*\ZDü�LFK�SRSU]H]�VSHFMDOQH�VáRZD�NOXF]RZH�Z

LQIREXG� �SDWU]� VWURQD� ������ =DWHP� QLF� QLH� VWRL� QD� GURG]H� WZRU]HQLD� Z� $U&RQLH� Z� SHáQL

DXWRPDW\F]Q\FK�]HVWDZLH��SRZLHU]FKQL�]JRGQLH�]�GUXJLP�UR]SRU]�G]HQLHP�
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������� �3RPLHV]F]HQLH

�:V]\VWNLH� ZDUWR�FL� L� GDQH�� MDNLH� X]\VNDü� PR*QD� QD� WHPDW� SRPLHV]F]H��� ZSURZDG]DQH� V�

SRSU]H]�]DNáDGNL�2JyOQH��1RUPD�L�,,��%9��=DNáDGNL�WH�V��F]
�FL��VNáDGRZ��RNQD�GLDORJRZHJR

'DQH�SRPLHV]F]HQLD��-HVW�RQR�GRVW
SQH�SR�SRGZyMQ\P�NOLNQL
FLX�QD�SRPLHV]F]HQLX�Z�WU\ELH

NRQVWUXNFML�

��������� �=DNáDGND�5y*QH

�
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:�JyUQHM�F]
�FL�]DNáDGNL�SRGDZDQH�V��RJyOQH�LQIRUPDFMH�R�SRPLHV]F]HQLX�MDN�QS��MHJR�QD]ZD�

'ROQD�F]
�ü�MHVW�]DUH]HUZRZDQD�GOD�REOLF]H���NWyUH�V��HNVSRUWRZDQH�EH]SR�UHGQLR�]�SURMHNWX�

=DNáDGOD�RSLVDQD�MHVW�GRNáDGQLHM�SU]\�SRPLHV]F]HQLDFK��SDWU]�VWURQD������

��������� ���=DNáDGND�Ä1RUPD�',1����³
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:V]\VWNLH� GDQH� ]� WHM� ]DNáDGNL� V�� SRWU]HEQH� GOD� FHOyZ� REOLF]H�� SRZLHU]FKQLRZ\FK��:DUWR�FL

Z\�ZLHWODQH�Z�REV]DU]H�6WDW\VW\ND�WR�ZDUWR�FL�REOLF]RQH��NWyUH�QLH�PRJ��E\ü�HG\WRZDQH��JG\*

SRFKRG]��EH]SR�UHGQLR�]�DQDOL]\�HOHPHQWyZ�SURMHNWX�

����������� �2EV]DU�)XQNFMD

:� REV]DU]H� )XQNFMD� SRGDZDQ\� MHVW� VSRVyE� Z\NRU]\VWDQLD� SRPLHV]F]HQLD�� =DVDGQLF]R�� Z

�ZLHWOH�QRUP\��UR]Uy*QLRQH�V��QDVW
SXM�FH�W\S\�SRZLHU]FKQL�X*\WNRZ\FK�

• *áyZQD�SRZLHU]FKQLD�X*\WNRZD���GR����*38��ELV�*38����

• 'RGDWNRZD�SRZLHU]FKQLD�X*\WNRZD��'38��

• 3RZLHU]FKQLD�IXQNF\MQD��3)��

• 3RZLHU]FKQLD�NRPXQLNDF\MQD��3.��

�

:V]\VWNLH� W\S\�SRZLHU]FKQL�X*\WNRZHM��ZSURZDG]RQH�QD� OLVW
�7\S�SRZLHU]FKQL�X*\WNRZHM� L

Z\ELHUDQH�]�QLHM��PR*QD�GDOHM�SRU]�GNRZDü�Z�SROX�/LF]ED�SRU]�GNRZD��*áyZQD�SRZLHU]FKQLD

X*\WNRZD�*38��PD�SU]\NáDGRZR�OLF]E
�SRU]�GNRZ�����3RG]LDá�PR*QD�XV]F]HJyáRZLü�OLF]EDPL

SRU]�GNRZ\PL� W\SX� ���� GR� ���� QD� GDOV]H� MHGQRVWNL�� 6]F]HJyáRZ\� RSLV� W\SX� SRZLHU]FKQL

X*\WNRZHM� QDVW
SXMH�Z�SROX�2SLV�� 3U]\NáDGRZR�� MH�OL�Z\EUDQR� GOD�*38�� OLF]E
� SRU]�GNRZ�

�����E
G]LH�WR�VSHFMDOQ\�W\S�JáyZQHM�SRZLHU]FKQL�X*\WNRZHM�±�SRNyM�Z\SRF]\QNRZ\�

,VWQLHMH�ORJLF]QH�SRZL�]DQLH�PL
G]\�SRMHG\QF]\PL�SRODPL��PL
G]\�SROHP�/LF]ED�SRU]�GNRZD

�D� ZL
F� QS� ��� L� GDQ\PL� ]� SROD� W\S� SRZLHU]FKQL� X*\WNRZHM�� &\IUD� SR� NURSFH� RGSRZLDGD

VSHFMDOL]DFML� W\SX� SRZLHU]FKQL� X*\WNRZHM�� SRGDZDQHM�Z� SRVWDFL� QD]Z\�Z� SROX�2SLV��0L
G]\

OLF]E��SRU]�GNRZ��L�RSLVHP�LVWQLHMH�ZL
F�Z\UD(QD�]DOH*QR�ü��0R*QD�SRUyZQDü�WR�GR�]DZDUWR�FL
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SRGU
F]QLND�� 3RU]H]� W\S� SRZLHU]FKQL� X*\WNRZHM� Z\ELHUDQ\� MHVW� UR]G]LDá�� SRSU]H]� OLF]E


SRU]�GNRZ���Z]JO
GQLH�RSLV�±�SRMHG\QF]H�SRGUR]G]LDá\�

3RGF]DV� ZSURZDG]DQLD� ]� UHJXá\� QDMSLHUZ� Z\ELHUDQ\� MHVW� W\S� SRZLHU]FKQL� X*\WNRZHM�� SRWHP

QDVW
SXMH�VSHF\ILNDFMD�SRSU]H]�OLF]E
�SRU]DGNRZ���1D�OL�FLH�2SLV�]QDMGXM��VL
�]DZV]H�SRGW\S\

DNWXDOQHJR�W\SX�SRZLHU]FKQL��=PLDQD�W\SX�SRZLHU]FKQL�X*\WNRZHM�Z�W\P�SROX�QLH�MHVW�PR*OLZD�

����������� �2EV]DU�=DPNQL
FLH

3RQLHZD*� Z� REOLF]HQLDFK� ]JRGQLH� ]� QRUP�� ',1� ���� ZV]\VWNLH� SRPLHV]F]HQLD� PXV]�� E\ü

UR]Uy*QLRQH�WDN*H�SRG�Z]JO
GHP�]DPNQL
FLD��QDOH*\�SRSU]H]�Z\EyU�RGSRZLHGQLHM�RSFML�SRGDü�

R�MDNL�W\S�SRPLHV]F]HQLD�FKRG]L�

�

-H�OL� ]D]QDF]RQD� MHVW� RSFMD� RNUH�O� DXWRPDW\F]QLH�� W\S� ]DPNQL
FLD� SRPLHV]F]HQLD� ]RVWDQLH

RNUH�ORQ\�DXWRPDW\F]QLH��2ERZL�]XM��WX�QDVW
SXM�FH�UHJXá\�

• -H�OL� SRPLHV]F]HQLH� MHVW� FDáNLHP� OXE� F]
�FLRZR� ]DPNQL
WH� SU]H]� ZLUWXDOQH� �FLDQ\� �SDWU]

VWURQD�������X*\W\�E
G]LH�W\S�]DPNQL
FLD�E��MH�OL�SRPLHV]F]HQLD�SRVLDGD�VWURS��SDWU]�VWURQD

������7\S�]DPNQL
FLD�F��MH�OL�QLH�

• -H�áL�SRPLHV]F]HQLH�MHVW�FDáNRZLFLH�]DPNQL
WH�SU]H]�SUDZG]LZH��FLDQ\��SU]\M
W\�E
G]LH�W\S

]DPNQL
FLD�D��MH�OL�SRPLHV]F]HQLD�PD�VWURS��7\S�]DPNQL
FLD�F��MH�OL�QLH�

0HFKDQL]P�WHQ�PR*QD�Z\á�F]\ü��DE\�VDPRG]LHOQLH�GHILQLRZDü� W\S\�]DPNQL
FLD�SRPLHV]F]H��

1DOH*\�Z�W\P�FHOX�Z\á�F]\ü�RSFM
�L�U
F]QLH�ZVND]Dü�Z\EUDQ��RSFM
�
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����������� �2EV]DU�Ä7\QN³

�

:�SRPLHV]F]HQLX�QDOH*\�]GHILQLRZDü�JUXER�ü�W\QNX��DE\�PRJáD�]RVWDü�REOLF]RQD�SRZLHU]FKQLD

QHWWR�SRPLHV]F]HQLD��W]Q��MHJR�U]HF]\ZLVWD�SRZLHU]FKQLD�X*\WNRZD��=�UHJXá\�JUXER�ü�WD�Z\QRVL

���FP�

'RGDWNRZR�PR*QD�RNUH�OLü�RSLV�W\QNX�ZHZQ
WU]QHJR��1D]ZD�PR*H�E\ü�Z\EUDQD�]�OLVW\�Z\ERUX

OXE�WH*�PR*H�E\ü�ZSURZDG]RQD�U
F]QLH��1RZD�QD]ZD�DXWRPDW\F]QLH�ZSURZDG]DQD�MHVW�QD�OLVW


Z\ERUX��3RGDZDQLH�QD]Z\�W\QNX�QLH�MHVW�QLH]E
GQH�Z�NRQWHN�FLH�QRUP\�',1�����

����������� �3U]HM
FLH�GR�REOLF]H��]JRGQLH�]�QRUP��',1����

�

-H�OL� ]D]QDF]RQD� ]RVWDQLH� RSFMD� 1LH� ZOLF]Dü� MDNR� SRPLHV]F]HQLH� �� QLH� XZ]JO
GQLDü� Z

]HVWDZLHQLDFK� NRQVWUXNF\MQLH� ]DPNQL
WD� SU]HVWU]H��� QS�� V]\E� LQVWDODFML�� QLH� ]RVWDQ�

XZ]JO
GQLRQH�SRGF]DV�REOLF]H��]JRGQLH�]�QRUP��',1�����

3RQLHZD*�$U&RQ�LQWHUSUHWXMH�ZV]\VWNR��FR�MHVW�SU]HVWU]HQQLH�]DPNQL
WH�MDNR�SRPLHV]F]HQLH��Z

QLHNWyU\FK� SU]\SDGNDFK� PR*H� VL
� ]GDU]\ü�� *H� LQWHUSUHWDFMD� WD� QLH� GR� NR�FD� ]JDG]D� VL
� ]

U]HF]\ZLVW\PL�]DPLHU]HQLDPL�SURMHNWRZ\PL�DXWRUD�SURMHNWX�
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����������� �2EV]DU�6WDW\VW\ND

�

3RGF]DV� JG\� Z� ]DNáDGFH� 5y*QH� SRZLHU]FKQLD� SRPLHV]F]HQLD� Z\ND]\ZDQD� MHVW� EH]

XZ]JO
GQLHQLD� JUXER�FL� W\QNX�� Z� ]DNáDGFH� 1RUPD� X]\VNLZDQD� MHVW� SRZLHU]FKQLD� SRGáR*D

X*\WNRZD� QHWWR� SR� RGM
FLX� JUXER�FL� W\QNX� L� ]� XZ]JO
GQLHQLHP� Uy*QLF� Z\VRNR�FLRZ\FK

SRPLHV]F]HQLD�

:�REOLF]HQLDFK�]JRGQLH�]�QRUP��',1�����XZ]JO
GQLDQH�V��F]
�FL�SRPLHV]F]HQLD�R�Z\VRNR�FL

SRZ\*HM� ����P�� 3RZLHU]FKQLH� R� Z\VRNR�FL� SRPLHV]F]HQLD� PQLHMV]HM� QL*� ����� PXV]�� E\ü

DQDOL]RZDQH� LQG\ZLGXDOQLH�� $QDORJLF]QLH� GR� WHM� ]DVDG\� SRG]LHORQR� REV]DU� 6WDW\VW\ND

SRZLHU]FKQL�X*\WNRZHM�QHWWR�QD�QDVW
SXM�FH�F]
�FL�

• 3RZLHU]FKQLD� X*\WNRZD� QHWWR� !� ������ $U&RQ� REOLF]D� SRZLHU]FKQL
� X*\WNRZ�� QHWWR� SR

RGM
FLX�JUXER�FL�W\QNX��SU]\�F]\P�XZ]JO
GQLDQH�V��W\ONR�WH�F]
�FL�SRPLHV]F]HQLD��NWyU\FK

Z\VRNR�ü�MHVW�ZL
NV]D�QL*�����P��3RPLHV]F]HQLD�SRGGDV]D�QL*V]H�QL*������QLH�E\á\E\�]DWHP

]DZDUWH�Z�REOLF]HQLDFK�SRZLHU]FKQL�X*\WNRZHM�QHWWR��3U]HELHJ�REOLF]H��PR*QD�SU]H�OHG]Lü

Z� RNQLH�:]yU� SRZLHU]FKQL� QHWWR��:LGDü� WX�� *H� RGM
WD� ]RVWDáD� SRZLHU]FKQLD� ]DMPRZDQD

SU]H]�W\QN�
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• 3RZLHU]FKQLD� X*\WNRZD� QHWWR� �� ������ $U&RQ� REOLF]D� WDN*H� SRZLHU]FKQL
� SRPLHV]F]H�

QL*V]\FK�QL*�����P��2EOLF]RQD�WX�SRZLHU]FKQLD�QLH�MHVW�ZOLF]DQD�GR�SRZLHU]FKQL�FDáNRZLWHM

L�MHVW�Z\ND]\ZDQD�Z�REOLF]HQLDFK�]JRGQLH�]�QRUP��RVREQR�

:� REV]DU]H� :\VRNR�ü� �K�� $U&RQ�� SRND]XMH� DXWRPDW\F]QLH� Z\VRNR�ü� SRPLHV]F]HQLD� Z

]DOH*QR�FL� RG� W\SX� ]DPNQL
FLD� OH*�FHJR� SRZ\*HM� �F]\� OH*�F\FK� SRZ\*HM�� SRPLHV]F]HQLD�

:\VRNR�ü� WD� SRWU]HEQD� MHVW� GR� REOLF]HQLD� NXEDWXU\� QHWWR� SRPLHV]F]HQLD� L� NXEDWXU\� FDáHJR

EXG\QNX��VNáDGDM�FHM�VL
�]�NXEDWXU�VNáDGRZ\FK�SRV]F]HJyOQ\FK�SRPLHV]F]H��

:\VRNR�ü�SRPLHV]F]HQLD�]GHILQLRZDQD�MHVW�MDVQR�MDNR�Uy*QLFD�PL
G]\�JyUQ��NUDZ
G]L��SRGáRJL

L�JyUQ��NUDZ
G]L��SRGáRJL�QD�NRQG\JQDFML�SRZ\*HM��6SUDZG]HQLH�W\SX�]DPNQL
FLD�SRPLHV]F]H�

OH*�F\FK�SRZ\*HM�MHVW�SRWU]HEQH��DE\�QLH�SROLF]RQR�GZXNURWQLH�NXEDWXU\�SHZQ\FK�VWURSyZ�F]\

SRGáyJ� OXE� WH*� QLH� SRPLQL
WR� LFK�� $U&RQ� REOLF]D� ]DWHP� WDN*H� SU]\SDGNL�� NLHG\� SRZ\*HM

DNWXDOQHJR�SRPLHV]F]HQLD�]QDMGXM��VL
�GZD�SRPLHV]F]HQLD��]�NWyU\FK�MHGQR�QLH�SRVLDGD�VWURSX�

:�REV]DU]H�.XEDWXUD� SRPLHV]F]HQLD� QHWWR� �.31�� SRGDZDQD� MHVW� NXEDWXUD�� XZ]JO
GQLDM�FD

REOLF]RQ��Z�SROX�SRZ\*HM�Z\VRNR�ü��1D�SRGVWDZLH�Z]RUX�PR*QD�SU]H�OHG]Lü�REOLF]HQLD��

��������� �=DNáDGND�Ä,,��%9³

�
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:HZQ�WU]� ]DNáDGNL� ,,�� %9� ZSURZDG]DQH� V�� GDQH� QLH]E
GQH� GR� SUDZLGáRZHJR� REOLF]DQLD

SRZLHU]FKQL� Z� SURMHNFLH� ]JRGQLH� ]� GUXJLP� UR]SRU]�G]HQLHP� �RERZL�]XMH� Z� 1LHPF]HFK��

=DNáDGND�VNáDGD�VL
�MHG\QLH�]�REV]DUX�)XQNFMD�X*\WNRZD�]�OLVW��UR]ZLMDOQ��7\S�SRZLHU]FKQL

MDN�UyZQLH*�]�REV]DUX�6WDW\VW\ND��Z�NWyU\P�]QDMGXMH�VL
�HNVSRUW�3RZLHU]FKQL�PLHV]NDOQHM�MDN

UyZQLH*�RGSRZLHGQL�GOD�QLHM�:]yU�

'DQH� ZSURZDG]Dü� PR*QD� MHG\QLH� Z� REV]DU]H� 7\S� SRZLHU]FKQL�� 3RGDü� PR*QD� ]JRGQLH� ]

GUXJLP� UR]SRU]�G]HQLHP�� F]\� SRZLHU]FKQLD� Z\EUDQHJR� SRPLHV]F]HQLD� OLF]RQD� PD� E\ü� Z

FDáR�FL��Z�SRáRZLH�F]\�WH*�ZFDOH�PD�QLH�E\ü�XZ]JO
GQLRQD�

3RGF]DV� ]HVWDZLH�� SRZLHU]FKQLRZ\FK� QD� SRGVWDZLH� GUXJLHJR� UR]SRU]�G]HQLD� X*\WH� E
G�

RGSRZLHGQLH�UHJXá\��:�V]F]HJyOQR�FL�ZSá\Z�QD�WH�UHJXá\�PR*QD�PLHü�SRSU]H]�RSLVDQH�SRQL*HM

RNQR�GLDORJRZH�2SFML�

������� ��2NQR�GLDORJRZH�RSFML�,QIREXG�1RUPD�',1�����,,��%9

2NQR�GRVW
SQH� MHVW� ]DUyZQR�Z� WU\ELH�NRQVWUXNFML� MDN� L�Z� WU\ELH�SURMHNWRZDQLD�SRSU]H]�PHQX

2SFMH�Z�SR]\FML�,QIREXG�1RUPD�',1�����,,��%9���
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2NQR�VNáDGD�VL
�]�WU]HFK�]DNáDGHN�,QIREXG�1RUPD',1�����L�,,��%9��=�MHGQHM�VWURQ\�Z�RNQLH

XVWDZLü� PR*QD� GRNáDGQR�ü� Z]RUyZ�� X*\ZDQ\FK� Z� Uy*Q\FK� RNQDFK� GLDORJRZ\FK� SRGF]DV

HNVSRUWX� GDQ\FK�� Z]JO�� SRGF]DV� HNVSRUWX� Z� ,QIREXG� �SDWU]� VWURQD� ������ ]� GUXJLHM� VWURQ\

]DNáDGND� ,,�� %9� VáX*\� GR� RNUH�OHQLD� UHJXá� X*\ZDQ\FK� SRGF]DV� REOLF]DQLD� SRZLHU]FKQL

SRPLHV]F]H��]JRGQLH�]�GUXJLP�UR]SRU]�G]HQLHP�

��������� ���=DNáDGND�Ä,QIREXG�1RUPD�',1����³

=DNáDGND�VáX*\�GR�GHILQLRZDQLD�GRNáDGQR�FL�HNVSRUWX�ZDUWR�FL�Z�,QIREXG�L�SRGF]DV�HNVSRUWX�QD

HNUDQLH�� =DVDGQLF]R� LVWQLHM�� GZLH� DOWHUQDW\Z\�� HNVSRUW� GRNáDGQ\� L� ]DRNU�JORQ\��:\EyU� RSFML
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GRNáDGQ\� VSRZRGXMH� X*\ZDQLH� SRGF]DV� REOLF]H�� ZDUWR�FL� GRNáDGQ\FK�� -HG\QLH� SRGF]DV

HNVSRUWX�REOLF]RQHM�ZDUWR�FL�PR*H�]RVWDü�RQD�]DRNU�JORQD��(IHNW�PR*H�E\ü�WDNL��*H�ZDUWR�ü�]

HNVSRUWRZDQHJR�Z]RUX� QLH� MHVW� ]JRGQD� ]�ZDUWR�FL�� ZDUWR�FL� REOLF]RQHM�� -HGQDN� EH]Z]JO
GQD

GRNáDGQR�ü�Z�W\P�ZDULDQFLH�MHVW�QDMZ\*V]D�

.RU]\VWDQLH� ]� ,QIREXG�SDWU]� VWURQD� ������ ]� WDNLP� XVWDZLHQLHP� VSRZRGXMH�� *H� GRNáDGQR�ü

HNVSRUWX��X*\WD�Z�W\P�,QIREXG��RNUH�ORQD�E
G]LH�SU]H]�,QIR�SRPLHV]F]HQLD��D�]DWHP�MHJR�IRUPDW

HNVSRUWX��-H�OL�RSFMD�WD�QLH�MHVW�DNW\ZQD��GDQH�R�GRNáDGQR�FL�HNVSRUWX�E
G��Z�,QIR�SRPLHV]F]H�

LJQRURZDQH�X*\WH�]D��E
G��XVWDZLHQLD�]�SR]RVWDáHM�F]
�FL�WHJR�RNQD�GLDORJRZHJR�

:\EyU� DOWHUQDW\Z\� ]DRNU�JORQ\� VSRZRGXMH�� *H� ZDUWR�ü� ]� Z]RUX� E
G]LH� LGHQW\F]QD� ]

Z\HNVSRUWRZDQ���:DUWR�ü�WD��Z�SHZQ\FK�ZDUXQNDFK��]�SRZRGX�]DRNU�JOH��Z�SRV]F]HJyOQ\FK

IUDJPHQWDFK�REOLF]H��QLH�MHVW�WDN�GRNáDGQD�MDN�GOD�GRNáDGQ\��:�SU]HFLZLH�VWZLH�GR�SLHUZV]HM

DOWHUQDW\Z\� GDQH� R� IRUPDFLH� ]� ,QIR� SRPLHV]F]H�� E
G�� LJQRURZDQH�� =DPLDVW� QLFK� X*\WH� E
G�

IRUPDW\�� SRGDZDQH�Z�REV]DUDFK�'áXJR�FL��3RZLHU]FKQLH� L�.XEDWXU\��'OD�ZV]\VWNLFK� WU]HFK

W\SyZ�ZDUWR�FL�PR*QD�SRGDü�GRNáDGQR�ü�HNVSRUWX�SRSU]H]�RGSRZLHGQLH�RSFMH�

2JyOQLH�QLH�PD�ZL
NV]HJR� VHQVX�SRGDZDQLH�GOD�NXEDWXU�ZL
NV]HM� LOR�FL�PLHMVF�SR�SU]HFLQNX�

SRQLHZD*�FKRG]L�WX�SU]HZD*QLH�R�QLHGX*H�ZDUWR�FL��QS��Syá�PHWUD�V]H�FLHQQHJR�SU]HGVWDZLDáRE\

QLHSRWU]HEQLH�GáXJ��OLF]E
�
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:�]DNáDGFH�WHM�RJyOQLH�U]HF]�XMPXM�F�XVWDZLDQH�V��UHJXá\�REOLF]DQLD�SRZLHU]FKQL�QD�SRGVWDZLH

GUXJLHJR� UR]SRU]�G]HQLD�� -HVW� WX� SHZQD� VSU]HF]QR�ü�� SRQLHZD*�Z� U]HF]\ZLVWR�FL� UHJXá\� WH� V�

VIRUPXáRZDQH� MHGQR]QDF]QLH�� -H�OL� MHGQDN� PLPR� WR� Z� ]DNáDGFH� ]RVWDQ�� ZSURZDG]RQH� LQQH

XVWDZLHQLD� QL*� VWDQGDUGRZH�� REOLF]HQLD� ]RVWDQ�� Z\NRQDQH� QLH� ]JRGQLH� ]� GUXJLP

UR]SRU]�G]HQLHP�DOH�]�MDNLPLNROZLHN�Z\LPDJLQRZDQ\PL�OXE�PL
G]\QDURGRZ\PL�XVWDZDPL�

'RNáDGQLH�MHGQDN�WDNL�MHVW�VHQV�WHM�]DNáDGNL���GOD�LQ*\QLHUyZ�]�LQQ\FK�NUDMyZ�QL*�1LHPF\��QS��]

:áRFK� F]\�$XVWULL��Z�SHZQ\FK�ZDUXQNDFK�PR*H�Z\VW�SLü� SRWU]HED� REOLF]H�� SRZLHU]FKQL�ZJ

LQQ\FK�UHJXá�QL*�]GHILQLRZDQH�Z�,,��%9�
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=DNáDGND� VNáDGD� VL
� ]� REV]DUyZ� /LQLD� Z\VRNR�FL� QD� SRGGDV]X� L� 2EOLF]DQLH� SRZLHU]FKQL

PLHV]NDOQHM�� 3RSU]H]� XVWDZLHQLD� Z� REV]DU]H� /LQLD� Z\VRNR�FL� QD� SRGGDV]X� PR*QD� PLHü

ZSá\Z�QD�WR�� MDN�]� MHGQHM�VWURQ\�Z\JO�GD�SUH]HQWDFMD� OLQLL�Z\VRNR�FLRZ\FK��]�GUXJLHM�]D�� MDN

OLQLH�WH�ZSá\ZDM��QD�REOLF]DQLH�NXEDWXU\�RGSRZLHGQLFK�SRPLHV]F]H��

:�SRODFK�HG\F\MQ\FK�GROQD� OLQLD�Z\VRNR�FLRZD� L�JyUQD� OLQLD�Z\VRNR�FLRZD� SRGDZDQD� MHVW
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����SRPLHV]F]HQLH�SRG�VFKRGDPL�REOLF]\ü�MDN�GOD�SRGGDV]D

����EH]�RGHMPRZDQLD�SRZLHU]FKQL�SRG�VFKRGDPL
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G��]DVDGQ\�MDN�SRG�VNRVDPL�SRGGDV]D��:�QRUPDOQ\P�SU]\SDGNX��RGSRZLHGQLH
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GQLü�]DVDGQLF]R�RGM
FLH����SRZLHU]FKQL�SRGáR*D�QD�W\QN
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IXQNFMH� ]DVW�SLRQH�E
G�� SRSU]H]�DQLPRZDQ��ZLUWXDOQ�� NDPHU
���FLH*NL�GOD�NDPHU\�� WZRU]RQH

RSLV\ZDQ\PL� WX� QDU]
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UR]V]HU]DM�FHJR�
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OXE� RJO�GDQLD� PLHV]NDQLD� ]� ZV]\VWNLFK� VWURQ� ]D� SRPRF�� LNRQ\� �� 7HQ� ]DUHMHVWURZDQ\

�QDJUDQ\��UXFK�PR*H�]RVWDü�Sy(QLHM�RGWZRU]RQ\��3U]\�RGWZDU]DQLX�QLH�PD�*DGQHJR�]QDF]HQLD�

F]\�UXFK�WHQ�]RVWDá�]DUHMHVWURZDQ\�Z�RGQLHVLHQLX�GR�DNWXDOQHJR�SURMHNWX�OXE�GOD�SURMHNWX�LQQHJR

�F]\� QS�� LQQHJR� ZDULDQWX� SURMHNWX��� SRQLHZD*� Z� SDPL
FL� ]DSLV\ZDQH� V�� W\ONR� SR]\FMD
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$U&RQ� �� SR]ZDOD� QD� ]DSLV� QLH� W\ONR� ]PLDQ� SU]HVWU]HQQ\FK�� DOH� UyZQLH*� QD� ]DSLV� ]PLDQ

]ZL�]DQ\FK� ]� UXFKHP� Z� F]DVLH�� ]PLDQ� Z� F]DVLH� L� NRPELQDFML� SU]HVWU]HQL� ]� F]DVHP�� ,QQ\PL

VáRZ\�� SRGF]DV� DQLPDFML� VWDW\F]QHJR� XM
FLD� PR*QD� XUXFKRPLü� F]\QQLN� F]DVRZ\� EH]

MDNLHJRNROZLHN� UXFKX�� $U&RQ�� GDMH� Z� WHQ� VSRVyE� GR� U
NL� PR*OLZR�ü� ]DUHMHVWURZDQLD� ]PLDQ

ZDUXQNyZ�R�ZLHWOHQLRZ\FK�L�QS��]DV\PXORZDQLD�ZVFKRGX�OXE�]DFKRGX�VáR�FD�
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F]DVX� L� QDVW
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�Z� F]DVLH� U]HF]\ZLVW\P�� SRZLQQD� WUZDü� DQLPDFMD�� W]Q�� XSá\Z� MDNLHJR� F]DVX� PD� E\ü

V\PXORZDQ\�
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SRWU]HEXMH� NDVHW\� YLGHR� GR� QDJU\ZDQLD� REUD]yZ�� WDN� $U&RQ�� SRWU]HEXMH� GR� QDJUDQLD� UXFKX

SOLNX��$E\� SU]\JRWRZDü� QDJU\ZDQLH� �OXE� RGWZDU]Dü� QDJUDQ\� ILOP�� QDOH*\� ]DVDGQLF]R�ZáR*\ü

NDVHW
��FR�Z�M
]\NX�$U&RQD�]QDF]\��ZVND]Dü�OXE�RWZRU]\ü�SOLN��:�W\P�FHOX�QDOH*\�NOLNQ�ü�QD
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=DVDG\

���
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-H�OL�PD� E\ü� QDJU\ZDQ\� OXE� RGWZDU]DQ\� LQQ\� SOLN�� QDOH*\� QDFLVQ�ü� LNRQ
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FLX�LNRQ\�QDJU\ZDQLD��SRMDZLD�VL
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G]LH� VL
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RGE\ZDáR� ]� SU
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QDGSLVDQLD��0R*QD�Z\EUDü�WDN*H�]XSHáQLH�QRZ\�SOLN��DE\�QD�WHM�ÄSXVWHM�NDVHFLHÄ�]DUHMHVWURZDü
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WDü� R� W\P�� *H� SU]\� NRU]\VWDQLX� ]� LNRQ\� GR� QDJU\ZDQLD�� SRGDQ\� SOLN� ]RVWDQLH

QDGSLVDQ\��MH*HOL�QLH�MHVW�WR�QRZ\�SOLN��-H*HOL�SOLN�]DZLHUD�QS������SR]\FML��L�QDJUDQ\FK�]RVWDQLH

���SR]\FML�REUD]yZ�� WR����]� W\FK�����SR]\FML�]RVWDQLH�QDGSLVDQ\FK��-DNLH�E
G�� WH����SR]\FML�
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3R� RWZDUFLX� QRZHJR� SOLNX�� ÄWD�PDÄ� ]DZV]H� MHVW� SU]HZLQL
WD� GR� SRF]�WNX�� W]Q�� QDGSLVDQ\FK

]RVWDQLH� ��� SLHUZV]\FK� REUD]yZ� GDQHJR� SOLNX�� =D� SRPRF�� LNRQ� �� �� � RUD]� � PR*QD

SU]HZLMDü�WDN��ÄWD�P
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SR]\FML��Z� NWyUHM� VL
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� QDJU\ZDQLD�� UHMHVWUXM�F� ��� SR]\FML�� WR� RVWDWQLFK� ��� SR]\FML� WHJR� SOLNX� ]RVWDQLH
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DNWXDOQLH� Z\NRQDQHJR� QDJUDQLD�� F]\� WH*� Z� Z\QLNX� ]DáDGRZDQLD� MX*� LVWQLHM�FHJR� SOLNX� �
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FLHP�QDJU\ZDQLD�ZáR*\ü�NDVHW
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RGWZDU]DQLH��SU]HZLMDQLH��QDGJU\ZDQLH�LWG��MX*�LVWQLHM�F\FK�WD�P�

:DUXQNL�L�SU]HELHJ�QDJU\ZDQLD�Uy*QL��VL
�MHGQDN�Z�QLHNWyU\FK�SXQNWDFK�RG�QDJU\ZDQLD�UXFKX�
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G]LH�SR]\FMD�VáR�FD�SRGF]DV�UXFKX�GQLD����F]HUZFD�����

SU]H]����JRG]LQ\�

������� �:DUXQNL

3RQLHZD*�Z�QDV]\P�SU]\NáDG]LH�VHQV�PD�DQLPDFMD�F]DVRZD��]ZL�]DQD�]�ZLGRNLHP�]DOH*Q\P�RG

F]DVX� �� QDOH*\� SDPL
WDü� R� W\P�� E\� SU]HG� UR]SRF]
FLHP� QDJU\ZDQLD� E\áD� Zá�F]RQD

RGSRZLHGQLD�RSFMD�R�ZLHWOHQLD��0R*QD�QDWXUDOQLH�]PLHQLDü� WU\E�R�ZLHWODQLD�Z�WUDNFLH�VDPHJR

QDJU\ZDQLD�� 1DOH*\� SDPL
WDü� WDN*H�� *H� EXG\QHN� SRZLQLHQ� E\ü� ]RULHQWRZDQ\� ]JRGQLH� ]

U]HF]\ZLVWR�FL��� 3U]\NáDGRZR� MH�OL� EXG\QHN� MHVW� QDU\VRZDQ\� WDN�� DE\� QDMOHSLHM� SDVRZDá� GR

DUNXV]D�� PR*H� VL
� ]GDU]\ü�� *H� MHJR� NLHUXQHN� SyáQRF\� QLH� SRNU\ZD� VL
� ]� U]HF]\ZLVW\P

NLHUXQNLHP�SyáQRF\�QD�G]LDáFH�:�W\P�SU]\SDGNX�PR*QD�SRSU]H]�RGSRZLHGQL�REUyW�R]QDF]HQLD

NLHUXQNX�SyáQRF\��SDWU]�VWURQD������]RULHQWRZDü�EXG\QHN�]JRGQLH�]�SUDZG]LZ\P�XVWDZLHQLHP�

������� ���3U]HELHJ

��� :áR*\ü�ÄNDVHW
Ä�SRSU]H]�XDNW\ZQLHQLH�SU]Há�F]QLND�:áy*�:\VX�� �L�Z�RNQLH�GLDORJRZ\P

2WZyU]�DQLPDFM
�]DáR*\ü�QRZ\�SOLN��HZHQWXDOQLH�]DáDGRZDü�MX*�LVWQLHM�F\��
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���

��� :FLVQ�ü� Zá�F]QLN� 1DJU\ZDQLH� �� 0R*QD� UR]SRF]�ü� VSDFHU�� SRSU]H]� QRUPDOQ\� UXFK� Z

SU]HVWU]HQL��.D*GD�]PLDQD�SR]\FML� MHVW�]DSLV\ZDQD�SU]H]�$U&RQ�MDNR�RVREQD�NODWND�UXFKX�

3RSURZDG]Lü�VSDFHU�Z� WHQ�VSRVyE��E\�SR����REUD]DFK� UXFKX�Z�SRNRMX�G]LHQQ\P�RVL�JQ�ü

SR*�GDQ��SR]\FM
�REVHUZDWRUD�SU]\�RNQLH��$E\�QDJUDü�]PLDQ\�F]DVRZH��EH]�]PLDQ\�UXFKX

QDOH*\�WHUD]�]GHILQLRZDü�W]Z��REUD]\�VWDW\F]QH�

��� 1DOH*\�VL
�XSHZQLü��*H�Zá�F]RQ\�]RVWDá�ZLGRN�]DOH*Q\�RG�F]DVX� �L�]GHILQLRZDü�Z�RNQLH

GLDORJRZ\P� �ZLDWáR� G]LHQQH� �SDWU]� VWURQD� ����� SR]\FM
� REVHUZDWRUD� SRSU]H]� GáXJR�ü� L

V]HURNR�ü�JHRJUDILF]Q���1LH� MHVW�NRQLHF]QH�GRNáDGQH�RNUH�ODQLH�F]DVX�PLHMVFRZHJR�Z�W\P

RNQLH� GLDORJRZ\P�� *RG]LQ\�� Z� NWyU\FK� DQLPRZDQH� E
G�� ]PLDQ\� SR]\FML� VáR�FD� ]RVWDQ�

RNUH�ORQH�Z�LQQ\P�RNQLH�L�Z�LQQ\�VSRVyE�

��� .OLNQ�ü�QD�SU]Há�F]QLN�REUD]�VWDW\F]Q\� ��8ND*H�VL
�RNQR�GLDORJRZH�WZRU]HQLH�REUD]yZ

VWDW\F]Q\FK��SDWU]�VWURQD�������:�RNQLH�W\P�RNUH�ODQD�MHVW� LOR�ü�NODWHN��:SURZDG]HQLH�Z

SROX�.ODWNL�ZDUWR�FL����R]QDF]Dü�E
G]LH��*H����VWDW\F]Q\FK�REUD]yZ�]RVWDQLH�ZVWDZLRQ\FK

GR�DQLPDFML��:\EyU�SRWZLHUG]Lü�NODZLV]HP�2.�

��� 3U]HG� ]DNR�F]HQLHP� QDJU\ZDQLD� QDOH*\� SRLQIRUPRZDü� V\VWHP�� MDNL� U]HF]\ZLVW\� F]DV� PD

XSá\ZDü�SRGF]DV�DQLPDFML��1DOH*\�SRGDü�SRF]�WHN�DQLPDFML�Z�F]DVLH�L�RNUHV�MHM�WUZDQLD��W]Q�

NRQLHF��:� JUXQFLH� U]HF]\� QLH� R]QDF]D� WR� QLF� LQQHJR� MDN� RNUH�OHQLH�� MDNL� SU]HG]LDá� F]DVX

SU]\SDGD� QD� ��� REUD]\� ���� REUD]yZ� UXFKRP\FK� L� ��� REUD]yZ� VWDW\F]Q\FK��

3U]\SRU]�GNRZDQLH�WR�RGE\ZD�VL
�Z�RNQLH�GLDORJRZ\P�F]DV�SRGF]DV�RGWZDU]DQLD�UXFKX

�SDWU]�VWURQD������

��� .OLNQ�ü� SUDZ\P� SU]\FLVNLHP� P\V]\� QD� DNW\ZQ\P� DNWXDOQLH� SU]Há�F]QLNX� PDJQHWRZLGX�

8ND*H� VL
� RNQR� GLDORJRZH� &]DV� SRGF]DV� RGWZDU]DQLD� UXFKX�� 1DOH*\� WX� RNUH�OLü�� MDNL

U]HF]\ZLVW\�F]DV�XSá\ZD�SRGF]DV�RGWZDU]DQLD�DQLPDFML��3RQLHZD*�FKFHP\�XGRNXPHQWRZDü

FDá\� G]LH�� RG� JRG]LQ\� �� GR� ���� XDNW\ZQLDP\� SROH� NRQWUROQH�6\PXODFMD� XSá\ZX� F]DVX� L

SRGDMHP\� MDNR� 6WDUW� QDJU\ZDQLD� GDW
� ��� F]HUZLHF� ������ JRG]LQ
� ������� $E\� RNUH�OLü

.RQLHF�QDJU\ZDQLD�QDOH*\�Z\EUDü�RSFM
�3XQNWX�F]DVX�NR�FRZHJR� �F]DV� V\PXORZDQ\��

:�REV]DU]H�3XQNW�F]DVX�NR�FRZHJR�QDOH*\�SRGDü����F]HUZLHF������JRG]�����
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���

��� :FLVQ�ü�6WRS�Z�FHOX�]DNR�F]HQLD�QDJU\ZDQLD�

3RGF]DV� RGWZDU]DQLD� QDMSLHUZ� SRMDZLDM�� VL
� NODWNL� ]� ��� REUD]DPL� UXFKRP\PL�� SRWHP� ]� ��

REUD]DPL� VWDW\F]Q\PL�� &Dá\� F]DV� RGWZDU]DQLD� RGSRZLDGD� ±� MDN� Z� RNQLH� GLDORJRZ\P� F]DV

SRGF]DV�RGWZDU]DQLD�UXFKX��SDWU]�VWURQD��������RNUHVRZL�U]HF]\ZLVW\FK����JRG]LQ��2]QDF]D

WR�� *H� ]DV\PXORZDQR� SRVW
S� F]DVX� MHGQHM� JRG]LQ\� QD� REUD]� L� RGSRZLHGQLH� ]� W\P� ]ZL�]DQH

]PLDQ\�ZDUXQNyZ�R�ZLHWOHQLRZ\FK��3LHUZV]H����JRG]LQ�SU]\SDGDM��QD�UXFK��GUXJD�SRáRZD�GQLD

QD� REUD]\� VWDW\F]QH�� -H�OL� SU]\M
WR� SRGF]DV� QDJU\ZDQLD� SR]\FM
� SU]\� RNQLH� SRNRMX

VNLHURZDQHJR�QD�]DFKyG��PR*QD�REHMU]Hü�]DFKyG�VáR�FD��1D�NR�FX�V\PXODFML�MHVW�JRG]LQD����L

WUZD�Já
ERND�QRF�

������� ���2NQR�GLDORJRZH�7ZRU]HQLH�2EUD]yZ�VWDá\FK

�

2NQR�MHVW�GRVW
SQH�SR�NOLNQXL
FLX�QD�LNRQLH� ��,NRQD�MHVW�DNW\ZQD�W\ONR�ZWHG\��JG\�NDVHWD�MHVW

]DáDGRZDQD�� W]Q�� SOLN� ]RVWDá� RWZRU]RQ\� L� ZFL�QL
WD� ]RVWDáD� LNRQD� QDJU\ZDQLD� �� 'HILQLFMD

REUD]yZ�VWDá\FK�SROHJD�QD�W\P��*H�GOD�MHGQHM�L�WHM�VDPHM�SR]\FML�]DSLV\ZDQD�MHVW�ZL
NV]D�OLF]ED

REUD]yZ��0R*QD�]DWHP�VWDü�Z�PLHMVFX� L�SR]ZROLü��E\� MHGQRF]H�QLH�XSá\ZDá�F]DV��SU]H]�FR�Z

ZLGRNX� ]DOH*Q\P� RG� F]DVX� QDVW
SXMH� ]PLDQD� ZDUXQNyZ� R�ZLHWOHQLRZ\FK�� :� SROX� .ODWNL

ZSURZDG]DQD� MHVW� OLF]ED� REUD]yZ� VWDW\F]Q\FK� ZVWDZLRQ\FK� GR� DQLPDFML�� $U&RQ� REOLF]D

DXWRPDW\F]QLH� MDN� GáXJR� SRZLQQD� WUZDü� DQLPDFMD� SU]\� V]\ENR�FL� RGWZDU]DQLD� ��� NODWHN� QD

VHNXQG
�
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,� RGZURWQLH�� PR*QD� WDN*H� RNUH�OLü�� GOD� MDNLHJR� F]DVX� DQLPDFML� PD� E\ü� VWZRU]RQ\� REUD]

VWDW\F]Q\��1D� WHM� SRGVWDZLH�$U&RQ� REOLF]D� LOH� REUD]yZ� VWDW\F]Q\FK�PD�ZVWDZLü� GR� DQLPDFML

SU]\�SU
GNR�FL�RGWZDU]DQLD����NODWHN�QD�VHNXQG
�

2ED�SROD�V��]H�VRE��Z�SHáQL�]V\QFKURQL]RZDQH�WDN��*H�=PLDQ\�Z�MHGQ\P�SROX�QDW\FKPLDVWRZR

ZSá\ZDM��QD�GUXJLH�SROH�

������� ���2NQR�GLDORJRZH�&]DV�SRGF]DV�RGWZDU]DQLD�UXFKX

2NQR� MHVW�GRVW
SQH�SR�ÄZáR*HQLX�NDVHW\Ä� L�NOLNQL
FLX�SUDZ\P�NODZLV]HP�P\V]\�QD�DNWXDOQLH

DNW\ZQ\P�SU]Há�F]QLNX�PDJQHWRZLGX�

�

:� RNQLH� W\P� RNUH�ODQ\� MHVW� U]HF]\ZLVW\� F]DV� WUZDQLD� V\PXODFML�� 3RGDZDQH� MHVW� ]DWHP�� GOD

ZV]\VWNLFK�WZRU]RQ\FK�REUD]yZ��UXFKRZ\FK�F]\�VWDW\F]Q\FK���MDNL�U]HF]\ZLVW\�F]DV�SRZLQLHQ

XSá\Q�ü�� :� WHQ� VSRVyE� ]� F]DVHP� RGWZDU]DQLD� SRZL�]DQ\� ]RVWDMH� SU]HG]LDá� F]DVX� Z

U]HF]\ZLVWR�FL��3U]\NáDGRZR�MH�OL�VWZRU]RQR�����REUD]yZ��SRSU]H]�RNUH�OHQLH�SRF]�WNX�L�NR�FD
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PR*QD� SRGDü�� *H� SRGF]DV� RGWZDU]DQLD� DQLPDFML� XSá\ZD� FDá\� URN�� :� W\P� SU]\SDGNX

V\PXORZDQ\�MHVW�MHGHQ�G]LH��QD�MHGHQ�REUD]�

-H�OL�QLH�PD�NRQLHF]QR�FL�GRGDZDQLD�GR�DQLPDFML�F]\QQLND�F]DVRZHJR��QDOH*\�Z\á�F]\ü�RSFM


6\PXODFMD�XSá\ZX�F]DVX��:V]\VWNLH�SR]RVWDáH�SROD�E
G��Z\V]DU]RQH�

-H�OL�WU]HED�]GHILQLRZDü�GOD�DQLPDFML�F]DV��RSFMD�6\PXODFMD�XSá\ZX�F]DVX�PXVL�E\ü�DNW\ZQD�

0R*QD� RNUH�OLü� SRF]�WHN� QDJU\ZDQLD�� NRQLHF� QDJU\ZDQLD� Z]JO
GQLH� RNUHV� WUZDQLD� FDáHM

DQLPDFML�

3RGF]DV�QDJU\ZDQLD�PR*QD�Zá�F]\ü�Z\�ZLHWODQLH�]HJDUD�JRG]LQRZHJR�QD�WD�PLH�YLGHR�

��������� ���2EV]DU�3RF]�WHN�QDJU\ZDQLD

7X� SRGDZDQ\� MHVW� PRPHQW� UR]SRF]
FLD� DQLPDFML��:� W\P� FHOX� QDOH*\� SRGDü� GDW
� L� JRG]LQ
�

0R*QD� Z� WHQ� VSRVyE� RNUH�OLü�� *H� DQLPDFMD� SRZLQQD� VL
� ]DF]�ü� R� JRG]LQLH� ����� F]DVX

U]HF]\ZLVWHJR�

��������� �2EV]DU�.RQLHF�QDJU\ZDQLD���7UZDQLH

:�REV]DU]H�W\P�SRGDZDQD�MHVW�GáXJR�ü�DQLPDFML��0R*QD�RSFMRQDOQLH�RNUH�OLü��F]\�]DNR�F]HQLD

V\PXODFML�MHVW�Z\]QDF]RQH�NRQNUHWQ��JRG]LQ��F]\�WH*�SRSU]H]�SRGDQLH�RNUHVX�WUZDQLD��1DOH*\

SDPL
WDü�� *H� ]DOH*QLH� RG� XVWDZLRHM� RSFML� X]\VNLZDQ\� MHVW� GRVW
S� GR� GDOV]HJR� REV]DUX

ZSURZDG]DQLD�GDQ\FK�

����������� �2NUH�ODQLH�NR�FD�V\PXODFML

-H�OL� Z\EUDQD� ]RVWDáD� RSFMD�2NUH�OHQLH� SRSU]H]� SRGDQLH� SXQNWX� F]DVX� NR�FRZHJR� �F]DV

V\PXORZDQ\���GRVW
SQ\�MHVW�REV]DU�3XQNW�F]DVX�NR�FRZHJR��F]DV�V\PXORZDQ\��
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1DOH*\�SRGDü�GDW
�L�JRG]LQ
�NR�FD�DQLPDFML�Z�RGSRZLHGQLFK�SRODFK�WHNVWRZ\FK�

����������� �&DáNRZLW\�F]DV�WUZDQLD�DQLPDFML

-H�OL� ]RVWDáD� Z\EUDQD� RSFMD� 2NUH�OHQLH� SRSU]H]� SRGDQLH� WUZDQLD� �F]DV� V\PXORZDQ\��

GRVW
SQ\�MHVW�RGSRZLHGQL�REV]DU�7UZDQLH��F]DV�V\PXORZDQ\��

�

1DOH*\� SRGDü� FDáNRZLW\� RNUHV� WUZDQLD� V\PXORZDQHJR� F]DVX� Z� JRG]LQDFK� L� PLQXWDFK�� E�G(

HZHQWXDOQLH�Z�RGSRZLHGQLR�ZL
NV]\FK�MHGQRVWNDFK�MDN�GQL��PLHVL�FH�OXE�ODWD�

����������� �&]DV�V\PXORZDQ\�QD���REUD]����VHNXQG
��ILOPX

-H�OL� Z\EUDQD� ]RVWDáD� RSFMD�2NUH�OHQLH� SRSU]H]� SRGDQLH� F]DVX� V\PXORZDQHJR� QD� �� REUD]

ILOPX� Z]JO
GQLH� 2NUH�OHQLH� SRSU]H]� SRGDQLH� F]DVX� V\PXORZDQHJR� QD� �� VHNXQG
� ILOPX

GRVW
SQ\�MHVW�RGSRZLHGQL�REV]DU�ZSURZDG]DQLD�GDQ\FK�



:\NRQ\ZDQLH�ZLGHRILOPyZ

���

�

3RGDQH�GDQH�X]\VNLZDQH�V��W\ONR�SRGF]DV�WZRU]HQLD�ILOPX�YLGHR�

����� ��� ���:<.21<:$1,(�:,'(2),/0Ï:

=DPLDVW�RGWZDU]DQLD�]DUHMHVWURZDQ\FK�UXFKyZ�Z�DNWXDOQ\P�RNQLH�SR�SURVWX�QD�HNUDQLH��PR*QD

REUD]\� WH� UyZQLH*� ]DSLV\ZDü� Z� SDPL
FL� ZLGHRSOLNX� �UR]V]HU]HQLH� �$9,�� NRPSDW\ELOQ\P� ]H

�URGRZLVNLHP�:LQGRZV�� 7DNL� ZLGHRSOLN� PR*H� E\ü� QS�� RGWZRU]RQ\� Z� VSRVyE� QLH]DOH*Q\� RG

$U&RQ��� ]D� SRPRF�� XU]�G]H�� PXOWLPHGLDOQ\FK� :LQGRZV�� %OL*V]H� Z\MD�QLHQLD� QD� WHQ� WHPDW

]QDMG]LHFLH�3D�VWZR�Z�SRGU
F]QLNX�:LQGRZV�

7DN� VDPR�� MDN� PD� WR� PLHMVFH� SU]\� RGWZDU]DQLX� ]DUHMHVWURZDQ\FK� SR]\FML�� SRGF]DV� NWyU\FK

VWRVRZDQR�DNWXDOQH�XVWDZLHQLD�GOD�ZLGRNX�Z�G]LH��L�Z�QRF\� ��Z]JO��WU\E\�SUH]HQWDFML

�� SU]HELHJD� WD� RSHUDFMD� SRGF]DV� RGWZDU]DQLD� ZLGHRSOLNX�� 'RGDWNRZR� X*\ZDQH� V�

MHGQDN� XVWDZLHQLD�� NWyUH� ]RVWDá\� X*\WH� GR� ]DSLVDQLD� REUD]yZ� Z� SDPL
FL� �GRVW
S� GR� QLFK

X]\VNXMH�VL
�SR�NOLNQL
FLX�SR�SUDZR�QD� ���:V]\VWNLH�SDUDPHWU\��NWyUH�]RVWDá\�ZSURZDG]RQH

Z� RNQLH� GLDORJRZ\P� RSFML�� Z� REV]DU]H� ��'� SUH]HQWDFML�� Z� FHOX� ]DSLVDQD� REUD]yZ�

Z\NRU]\VW\ZDQH�V��SRGF]DV�]DSLV\ZDQLD�ZLGHRILOPyZ�GR�SDPL
FL�
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0R*QD�ZL
F� W\P�VDP\P�� MHV]F]H�SU]HG�RGWZRU]HQLHP� LFK�Z�ZLGHRILOPLH��RNUH�OLü�]D�SRPRF�

RNQD� GLDORJRZHJR� RSFML�� IRUPDW�Z� MDNLP� WHQ�ZLGHRILOP�PD� E\ü� ]DUHMHVWURZDQ\��1DOH*\� SU]\

W\P�SU]HVWU]HJDü�Z\W\F]Q\FK�SRGDQ\FK�Z�SRQL*V]\FK�SXQNWDFK�

• 1LH� QDOH*\� Z\ELHUDü� ]E\W� GX*\FK� Z\PLDUyZ�� 3RZV]HFKQLH� VWRVRZDQ\PL� Z\PLDUDPL� GOD

ZLGHRSOLNX�V�����[����SLNVHOL�

• -DNR� SDOHW
� NRORUyZ� QDOH*\�Z\EUDü�7UXH�&RORU�� SRQLHZD*� QLHNWyUH� NRPSUHVRU\� REUD]yZ

LQGHNVX�EDUZ������NRORUyZ��QLH�GDM��VRELH�]�QLPL�UDG\�

• 2YHUVDPSOLQJ�SRZLQLHQ�E\ü�FR�QDMPQLHM���NURWQ\��D�MHV]F]H�OHSLHM���NURWQ\���DE\�XQLNQ�ü

HIHNWyZ� PLJRWDQLD� SRGF]DV� UXFKX�� 3RZRGHP� WHJR� MHVW� IDNW�� *H� OXG]NLH� RNR� EDUG]LHM



.RPSUHVMD�ZLGHRILOPyZ

���

ZUD*OLZLH�UHDJXMH�QD�WDN�]ZDQH�HIHNW\�SR]RUQH�SRGF]DV�Sá\QQHM�SUH]HQWDFML�UXFKX��MDN�WR�PD

PLHMVFH�Z�SU]\SDGNX�ZLGHRILOPyZ

• 3RZLQLHQ�E\ü�Zá�F]RQ\�ILOWU�NUDZ
G]L�

'RNáDGQLH� WDN� VDPR� MDN� SRGF]DV� ]DSLV\ZDQLD� GR� SDPL
FL� REUD]yZ�� PR*QH� SU]HWZDU]DQLH

RGE\ZDü� VL
� ]D�SRPRF��PHWRG\�5D\WUDFLQJ�� SR�XSU]HGQLP�]D]QDF]HQLX�RGSRZLHGQLHJR�RNQD�

LVWQLHMH� UyZQLH*� PR*OLZR�ü� VWRVRZDQLD� PHWRG\� 5D\WUDFLQJ� GR� ]DSLV\ZDQLD� SRV]F]HJyOQ\FK

REUD]yZ� ]� ZLGHRILOPyZ�� MH*HOL� ]D]QDF]RQD� ]RVWDQLH� LNRQD�5D\WUDFLQJ�� 1DOH*\� PLHü� MHGQDN

�ZLDGRPR�ü�WHJR��*H�ZWHG\�SURFHV�5D\WUDFLQJ�E
G]LH�UHDOL]RZDQ\�GOD�ND*GHJR�SRV]F]HJyOQHJR

REUD]X�� -H*HOL� SU]\M�ü�� *H� SU]HWZDU]DQLH� MHGQHJR� REUD]X� ]DMPXMH� ��� PLQXW�� D� ]DPLHU]DP\

Z\JHQHURZDü� ZLGHRILOP� VNáDGDM�F\� VL
� ]� ���� REUD]yZ�� ZyZF]DV� SR� Zá�F]HQLX� QDJU\ZDQLD

SRVLDGDQ\�NRPSXWHU�]RVWDQLH�Z\á�F]RQ\�QD�áDGQ\FK�SDU
�GQL��SRGF]DV�NWyU\FK�QLH�E
G]LH�PR*QD

]�QLHJR�NRU]\VWDü��7DNLH�ZLGHRILOP\�QDMNRU]\VWQLHM�MHVW�SU]HWZDU]Dü�SRGF]DV�ZHHNHQGX�

:VND]yZND�� -H*HOL� ]D]QDF]RQH� MHVW� RNQR� 5D\WUDFLQJ�� QLH� PD� *DGQHJR� ]QDF]HQLD� SU]\

]DSLV\ZDQLX� Z� SDPL
FL� ZLGHRILOPX�� XVWDZLHQLH� DNWXDOQHJR� VSRVREX� FLHQLRZDQLD� ]D� SRPRF�

MHGQHM�]�W\FK�LNRQ� �

����� �.2035(6-$�:,'(2),/0Ï:

3R�GRNRQDQLX�XVWDZLH��Z�RNQLH�GLDORJRZ\P�RSFML�GR�]DSLV\ZDQLD�Z�SDPL
FL�REUD]yZ�L�SOLNyZ

$9,� L� SR� XUXFKRPLHQLX� QDJU\ZDQLD� ZLGHRILOPX� ]D� SRPRF�� LNRQ\� � �� RWZLHUD� VL
� RNQR

GLDORJRZHJR�� GR� NWyUHJR� ZSURZDG]DQD� MHVW� QD]ZD� SOLNX� GOD� SU]HZLG]LDQHJR� GR� Z\NRQDQLD

ZLGHRILOPX��=DSURSRQRZDQD�]RVWDQLH�WXWDM�DNWXDOQD�QD]ZD�SURMHNWX�]�UR]V]HU]HQLHP��$9,��3R

SRWZLHUG]HQLX�WHJR�]DSLVX��SRMDZL�VL
�NROHMQH�RNQR�GLDORJRZH��Z�NWyU\P�XVWDODQ\�MHVW�SURJUDP

NRPSUHVXM�F\��SDNHU��MDNL�PD�E\ü�VWRVRZDQ\�GR�JHQHURZDQHJR�DNWXDOQLH�ZLGHRILOPX��3DNHU�WHQ

WURV]F]\� VL
� R� WR�� DE\� DNWXDOQLH� JHQHURZDQ\� ZLGHRILOP\�� QLH� ]DMPRZDá\� QDGPLHUQHM� LOR�FL

PLHMVFD�QD�G\VNX�WZDUG\P�



5HMHVWURZDQLH�UXFKX�L�F]DVX

���

1LH]DOH*QLH�RG�]DOHW\��MDN��VWDQRZL�PR*OLZR�ü�JHQHURZDQLD�PDá\FK�SOLNyZ��SDNHU\�RG]QDF]DM�

VL
� ]DZV]H� RNUH�ORQ�� ZDG��� D� PLDQRZLFLH� REQL*D� VL
� MDNR�ü� WDN� VSDNRZDQ\FK� ZLGHRILOPyZ�

-DNR�ü� WD�E
G]LH� W\P�JRUV]D�� LP�Z\*V]H� E
G]LH� ]DJ
V]F]HQLH�� -DNR�ü� MHVW� SRQDGWR� ]DOH*QD�RG

URG]DMX�Z\EUDQHJR�SDNHUD��%OL*V]H� LQIRUPDFMH� QD� WHPDW� NRPSUHVRUyZ�]QDMG]LHFLH�3D�VWZR�Z

SRGU
F]QLNX�:LQGRZV�

2ND]DáR� VL
��*H� GR� NRPSUHVML�ZLGHRILOPyZ�$U&RQ��QDMOHSLHM� QDGDMH� VL
� NRPSUHVRU�&LQH3DFN

&RGHF�ILUP\�5DGLXV��E
G�F\�VWDQGDUGRZ\P�NRPSUHVRUHP�]H��URGRZLVND�:LQGRZV��-DNR�MDNR�ü

]DJ
V]F]HQLD�QDOH*\�Z\EUDü������QDWRPLDVW� MDNR�ÄREUD]�NOXF]RZ\�ZV]\VWNLHÄ����� OXE�Z�PLDU


SRWU]HE\�QDZHW�PQLHM�

����� ���:6.$=Ï:.,�'27<&=�&(�*(1(52:$1,$�:,'(2),/0Ï:

-H*HOL�MHV]F]H�QLJG\�QLH�Z\JHQHURZDQR�ZLGHRILOPX�QD�SRVLDGDQ\P�NRPSXWHU]H��WR�QLH�REHMG]LH

VL
�EH]�ÄSREDZLHQLD�VL
Ä�RSLVDQ\PL� WXWDM�PR*OLZR�FLDPL�$U&RQ���Z�FHOX�QDEUDQLD�NRQLHF]QHM

GR�WHJR�ZSUDZ\��1DOH*\�XZ]JO
GQLü�SU]\�W\P�SU]HGVWDZLRQH�SRQL*HM�UDG\�

• 1DOH*\� XQLNDü� ]D� GX*\FK� UR]G]LHOF]R�FL�� 2SW\PDOQ�� UR]G]LHOF]R�FL�� Z\GDMH� VL
� E\ü

���[���� SLNVHOL�� RJyOQLH� U]HF]� ELRU�F� PR*OLZD� GR� SU]\M
FLD� MHVW� MHV]F]H� UR]G]LHOF]R�ü

���[���� SLNVHOL�� 3U]\� Z\*V]\FK� UR]G]LHOF]R�FLDFK� NRPSUHVRU\� :LQGRZV� JHQHUXM�� Z

SHZQ\FK�ZDUXQNDFK�IDáV]\ZH�Z\QLNL�

• 2EUD]\��NWyUH�PDM��E\ü�]DSLVDQH�Z�SDPL
FL�Z�SRVWDFL�ZLGHRILOPX��SRZLQQ\�E\ü�Z\M�WNRZR

GREU]H�SU]HILOWURZDQH�Z�]ZL�]NX�]�W\P�QDOH*\�]DZV]H�Z\ELHUDü�]�RNQD�GLDORJRZHJR�RSFML

:LGRN�:LGHR� ]DSLV]� ILOWU� NUDZ
G]L� L� FRQDMPQLHM� ��NURWQ\� �D� MHV]F]H� OHSLHM� ��NURWQ\�

2YHUVDPSOLQJ�

• -H*HOL�SRGF]DV�UHMHVWURZDQLD�UXFKX��D�ZL
F�QLH�SRGF]DV�QDJU\ZDQLD�ZLGHRILOPX��SUDFXMH�VL


NRU]\VWDM�F� ]� EDUG]R�GX*\FK�RNLHQ� SUH]HQWDF\MQ\FK� L� MDNR� WU\E� SUH]HQWDFML�Z\EUDQR�SHáQ�

WHNVWXU
��WR�SU
GNR�ü�SU]HWZDU]DQLD�]�MDN��E
G��SU]HWZDU]DQH�REUD]X�SRGF]DV�UHMHVWURZDQLD�



:VND]yZNL�GRW\F]�FH

JHQHURZDQLD�ZLGHRILOPyZ

���

E
G]LH� ]QDF]QLH�QL*V]D�RG� WHM�� ]� NWyUD�RGWZDU]DQH�E
G�� Sy(QLHM�ZLGHRILOP\��:�]ZL�]NX� ]

W\P� UXFK� QD� ZLGHRILOPLH� E
G]LH� R� ZLHOH� ]D� V]\ENL�� $E\� ]DSRELHF� WHPX� HIHNWRZL� QDOH*\

Z\EUDü� VWRVXQNRZR� PDá\� REUD]� GR� ]DUHMHVWURZDQLD� UXFKX�� =DOHFDQ\� MHVW� UyZQLH*� VSRVyE

SUH]HQWDFML�Z�SRVWDFL�PRGHOX�VLDWNRZHJR��EH]FLHQLRZHJR�

• -H*HOL�PD� E\ü� QDJUDQD� DQLPDFMD�PHWRG�� 5D\WUDFLQJ�� QDOH*\� QDMSLHUZ�Z� ND*G\P�Z\SDGNX

Z\NRQDü�ZVW
SQ\�ZLGHRILOP� ]� WHJR� VDPHJR� SURMHNWX� L� WHJR� VDPHJR� UXFKX�� NWyU\� ]RVWDQLH

SU]HWZRU]RQ\� ]D� SRPRF�� QRUPDOQHJR� FLHQLRZDQLD�� QDVW
SQLH� QDOH*\� Z� UD]LH� SRWU]HE\�

Z\NRQDü�Z�QDVW
SQ\P�HWDSLH� WHQ�ZLGHRILOP�� DOH� MX*� ]� ]DVWRVRZDQLHP�PHWRG\�5D\WUDFLQJ�

RUD]�SU]HWZRU]\ü�SU]\�]QDF]QLH�]UHGXNRZDQHM�UR]G]LHOF]R�FL��QS�����[����SLNVHOL���:�WHQ

VSRVyE�PR*QD�WHUD]�]�JyU\�MX*�RFHQLü�MDNL�E
G]LH�Z\QLN�RUD]�MDN�GáXJR�E
G]LH�WUZDá�SURFHV

SU]HWZDU]DQLD�� &]DV� SU]HWZDU]DQLD� MHVW� SURSRUFMRQDOQ\� GR� UR]PLDUX� REUD]yZ

SU]HPQR*RQHJR�SU]H]�2YHUVDPSOLQJ��SU]HWZDU]DQLH�REUD]X�R� UR]PLDU]H����[����SLNVHOL� ]

��NURWQ\P�2YHUVDPSOLQJ�E
G]LH�WUZDáR�RNRáR��[�[��UD]\�WDN�GáXJR��MDN�REUD]X�R�UR]PLDU]H

���[���� SLNVHOL� EH]� 2YHUVDPSOLQJ�� :� Z\QLNX� WHJR� ]� MHGQHM� JRG]LQ\� SU]HWZDU]DQLD

SRWU]HEQHM� GOD� ZLGHR� R� ZLHONR�FL� ]QDF]ND� SRF]WRZHJR�� Z\QLNQLH� R�PLRJRG]LQQ\� F]DV

SU]HWZDU]DQLD�GOD�GREU]H�SU]HILOWURZDQHJR�ZLGHR�R�SRGZyMQHM�UR]G]LHOF]R�FL�GOD�[�RUD]�\�
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(G\WRU��'�MHVW�SDNLHWHP�0DNUR�GR�SURJUDPX�$U&RQ���GRVWDUF]DQ\P�ZUD]�]�QLP�RG�ZHUVML�����

=D� SRPRF�� HG\WRUD� �'� PR*QD� WZRU]\ü� Z� WU\ELH� NRQVWUXNFML� SURVWH� U\VXQNL� �'�� DE\� QS�

SU]HGVWDZLü� LQVWDODFMH� ZRG��NDQ�� F]\� GHWDOH�� (G\WRU� �'� QLH� MHVW� SUDZG]LZ\P� SURJUDPHP

NRQVWUXNF\MQ\P��'��Z\VWDUF]D�MHGQDN�GR�X]XSHáQLDQLD�U\VXQNX�$U&RQ�HOHPHQWDPL��NWyU\FK�QLH

GD�VL
�Z\PRGHORZDü�]D�SRPRF��]DVDGQLF]\FK�QDU]
G]L�$U&RQ�

-H�OL�Z�ZLGRNX��'�PDM��]RVWDü�SU]HSURZDG]RQH�GDOHM�LG�FH�]PLDQ\��E�G(�ZLGRN��'�PD�]RVWDü

X*\W\� GR� ]áR*HQLD� NRPSOHWQHJR� DUNXV]D� GRNXPHQWDFML� WHFKQLF]QHM�� SROHFDQH� MHVW� X*\FLH

SURJUDPX�H/LQHV�

:V]\VWNLH�LQIRUPDFMH�ZLGRF]QH�Z�WU\ELH�NRQVWUXNFML�V��UR]SR]QDZDQH�SU]H]�H/LQHV�L�PRJ��E\ü

Z�QLP�HG\WRZDQH��=DOLF]DM��VL
�GR�QLFK�UyZQLH*�HOHPHQW\��ZSURZDG]RQH�SRSU]H]�PDNUR�(G\WRU

�'��]DWHP�SURMHNW\�HG\WRZDQH�SRSU]H]�PDNUR�(G\WRU��'�PR*QD�ZF]\WDü�GR�H/LQHV�L�WDP�GDOHM

HG\WRZDü�

%OL*V]H�LQIRUPDFMH�R�SURJUDPLH�H/LQHV�]QDMGXM��VL
�QD�VWURQLH�����

3RPLPR��*H�HG\WRU��'�MHVW�QLH]DOH*Q\P�SURJUDPHP��MHVW�RQ�]LQWHJURZDQ\�]�$U&RQ�QD�W\OH��*H

VSUDZLD� ZUD*HQLH� ZHZQ
WU]QHM� F]
�FL� $U&RQ�� (G\WRU� �'� X]XSHáQLD� QLHNWyUH� SXQNW\� PHQX

$U&RQ�� 'RGDWNRZR� Z� WU\ELH� NRQVWUXNFML� QD� JyUQ\P�� SR]LRP\P� SDVNX� QDU]
G]L� ]QDMGXMH� VL


LNRQD��]D�SRPRF�� NWyUHM�PR*OLZH� MHVW�Zá�F]DQLH� L�Z\á�F]DQLH�ZLGRF]QR�FL� HOHPHQWyZ��'��:

OHZ\P�SLRQRZ\P�SDVNX�]QDMGXMH�VL
�SU]Há�F]QLN�ZDULDQWyZ�±�]D�MHJR�SRPRF��PR*QD�Z\ELHUDü

SRV]F]HJyOQH�QDU]
G]LD��'�L�ZSURZDG]Dü�MH�GR�SURMHNWX��2VWDWHF]QLH�X]XSHáQLRQR�PHQX�2SFML

VDGRZLHQLD�$U&RQ��SDWU]�VWURQD������



3U]HJO�G

���

-H�OL�PDM�� 3D�VWZR� GR�ZLDGF]HQLH�Z� SUDF\� ]� SáDVNLPL� HG\WRUDPL� JUDILF]Q\PL�� QLH� E
G��PLHü

3D�VWZR� NáRSRWX� ]� REVáXJ�� HG\WRUD� �'� $U&RQ�� 0LPR� WR� SRZLQQL� 3D�VWZR� SU]HF]\WDü

:VND]yZNL� SRGF]DV� X*\ZDQLD� HG\WRUD� �'�� =QDMG�� WDP� 3D�VWZR� SHZQH� ZáD�FLZR�FL� HG\WRUD

VSHF\ILF]QH�GOD�QLHJR�L�EDUG]R�SU]\GDWQH�SRGF]DV�REVáXJL�

3RVáXJLZDQLH�VL
�SRMHG\QF]\PL�HOHPHQWDPL�HG\WRUD�RGSRZLDGD�Z�]DVDG]LH�LQQ\P��QRUPDOQ\P

QDU]
G]LRP�$U&RQ��$�]DWHP�NOLNQL
FLH�SUDZ\P�NODZLV]HP�P\V]\�QD�LNRQDFK�SR]ZDOD�XVWDZLDü

VWDQGDUGRZH� SDUDPHWU\� HOHPHQWyZ�� GZXNURWQH� NOLNQL
FLH� QD� HOHPHQFLH� �'� RWZLHUD� SRGREQH

RNQR�GLDORJRZH��JG]LH�PR*QD�GRNRQDü�]PLDQ�XVWDZLH��GOD�Z\EUDQ\FK�HOHPHQWyZ��3U]HVXZDQLH

HOHPHQWX� QDVW
SXMH� SR� ]D]QDF]HQLX� JR�Z�$U&RQ� L� SU]HVXZDQLX� NXUVRUD�P\V]\� ]� ZFL�QL
W\P

OHZ\P�SU]\FLVNLHP��=D]QDF]RQ\�HOHPHQW�RGUy*QLü�PR*QD�SRSU]H]�UDPN
�VHOHNFML�

�

3RSU]H]�SU]HVXZDQLH�SURVWRN�FLNyZ�]D]QDF]HQLD��XFKZ\WyZ��SU]\�ZFL�QL
W\P�OHZ\P�NODZLV]X

P\V]\�PR*QD�UR]FL�JDü�L�VNDORZDü�HOHPHQW\�

:� SU]HFLZLH�VWZLH� GR� LQQ\FK� HOHPHQWyZ� NRQVWUXNF\MQ\FK� $U&RQ� PR*QD� MHGQRF]H�QLH

Z\ELHUDü�ZLHOH�HOHPHQWyZ��'��DE\�QS��GRNRQDü�JUXSRZDQLD��HZ��XVXQL
FLD��3RVW
SXM��3D�VWZR

SU]\� W\P� QDVW
SXM�FR�� ]D]QDF]DM�� SLHUZV]\� HOHPHQW�� MHGQRNURWQ\P� NOLNQL
FLHP� ]D]QDF]DM�

3D�VWZR�QDVW
SQLH�GDOV]H�HOHPHQW\�SU]\�ZFL�QL
W\P�NODZLV]X��6KLIW��-H�OL�WU]HED�]UH]\JQRZDü�]

Z\ERUX� SHZQHJR� HOHPHQWX� JUXS\�Z\ERUX�� QDOH*\� NOLNQ�ü� QD� QLP� MHV]F]H� UD]�� -H�OL� Z\EUDQR

ZL
FHM�HOHPHQWyZ��'��PR*QD�MH�JUXSRZDü�OXE�WH*�XVXZDü�NODZLV]HP�'HOHWH�



(G\WRU��'�GOD�$U&RQ

���

����� �:6.$=Ï:.,�32'&=$6�2%6à8*,�('<725$��'

=HVWDZLRQR�WX�IXQNFMH�HG\WRUD��'�WUXGQH�GR�UR]SR]QDQLD�ÄQD�SLHUZV]\�U]XW�RND³�

�� .RSLRZDQLH�HOHPHQWyZ��'�

-H�OL� HOHPHQW� MHVW� SU]HVXZDQ\� L� SRGF]DV� SXV]F]DQLD� OHZHJR� SU]\FLVNX� P\V]\� MHVW

ZFL�QL
W\�NODZLV]�&WUO��HOHPHQW�E
G]LH�QLH�SU]HVXQL
W\�OHF]�VNRSLRZDQ\��6WDU\�HOHPHQW

SR]RVWDMH� QD� VZRLP� PLHMVFX� D� QRZ\� SRZVWDQLH� WDP�� JG]LH� QRUPDOQLH� ]RVWDáE\

SU]HVXQL
W\�

�� 8FKZ\W\�SRGF]DV�SU]HVXZDQLD�HOHPHQWyZ��'��VDGRZLHQLH��

3RGF]DV� SU]HVXZDQLD� HOHPHQWX� �'� ]D]Z\F]DM� FKZ\WDQ\� MHVW� SXQNW� SRG� NXUVRUHP

P\V]\��-HVW�WR�SXQNW��QD�NWyU\P�NOLNQL
WR�QD�SRF]�WNX�SU]HVXZDQLD��-H�OL�FKF��3D�VWZR

X*\ü� SXQNWX� QDUR*QHJR� UDPNL� VHOHNFML� OXE� �URGNRZHJR� UDPNL�� PR*QD� WR� ]URELü� ]D

SRPRF��SURVWHJR�ZFL�QL
FLD�NODZLV]\�&WUO�:�

�� (G\FMD� FHFK� HOHPHQWyZ� QDVWHSXMH� SR� GZXNURWQ\P� NOLNQL
FLX� QD� W\P� HOHPHQFLH�

�� =D�SRPRF��LNRQ� �RUD]� �PR*QD�QLH�W\ONR�]PLHQLDü�NROHMQR�ü�SRáR*HQLD�QD�VRELH

HOHPHQWyZ� �'�� DOH� WDN*H� Z� RGQLHVLHQLX� GR� QRUPDOQ\FK� HOHPHQWyZ� U\VXQNRZ\FK

$U&RQ�SRSU]H]�GZXNURWQH�NOLNQL
FLH�QD�MHGQHM�]�GZX�LNRQ�

-HGQRNURWQH� NOLNQL
FLH� QD� � SRZRGXMH� QS��� *H� HOHPHQW� �'� ]QDMG]LH� VL
� SRG� ZV]\VWNLPL

HOHPHQWDPL� �'�� GZXNURWQH�� *H� E
G]LH� MHV]F]H� SRG� QRUPDOQ\PL� HOHPHQWDPL� NRQVWUXNF\MQ\PL

$U&RQ�

:V]\VWNLH�SR]RVWDáH�IXQNFMH�HG\WRUD��'�RGSRZLDGDM��GRNáDGQLH�QRUPDOQHM�SUDF\�Z�$U&RQ�L�Z

VWDQGDUGRZ\FK�SURJUDPDFK�JUDILF]Q\FK�SRG�:LQGRZV�

����� ��� ���2'&,1.,

3R]D� RNU
JDPL�� SURVWRN�WDPL�� SROLOLQLDPL� LWS��� RGFLQHN� MHVW� ED]RZ\P� HOHPHQWHP� HG\WRUD� �'�

:SURZDG]DQLH�RGFLQNyZ�QDVW
SXMH�SR�Z\EUDQLX�SU]Há�F]QLND�ZDULDQWyZ�HG\WRUD�



3ROLOLQLH

���

=DVDGQLF]R� RGFLQHN� SRZVWDMH� SRSU]H]� ZVND]DQLH� SXQNWX� SRF]�WNRZHJR� L� NR�FRZHJR�� -H�OL

Z\EUDQR� W\S�ZSURZDG]DQLD�� VWZRU]RQH�]RVWDQ�� UyZQROHJáH�RGFLQNL��GOD�NWyU\FK�QDOH*\�SRGDü

W\ONR�OLQL
�ED]RZ���,OH�OLQLL�UyZQROHJá\FK�SRZVWDQLH��R�MDNLFK�FHFKDFK�±�RNUH�ODQH�MHVW�Z�RNQLH

GLDORJRZ\P��Z\ZRá\ZDQ\P�SRSU]H]�NOLNQL
FLH�SUDZ\P�NODZLV]HP�P\V]\�

6WZRU]RQH�OLQLH�UyZQROHJáH�EH]SR�UHGQLR�SR�ZSURZDG]HQLX�V��DXWRPDW\F]QLH�JUXSRZDQH�

����� ��� ���32/,/,1,(

3ROLOLQLD��ZLHORN�W��MHVW�SR]D�OLQL���RNU
JLHP�LWG��QDVW
SQ\P�HOHPHQWHP��'��6NáDGD�VL
�]�FL�JX

ZLHOX�OLQLL�L�PR*H�E\ü�RWZDUWD�OXE�]DPNQL
WD�

3ROLOLQLD�Z\ELHUDQD�MHVW�SRSU]H]�Z\EUDQLH�SU]Há�F]QLNLHP�ZDULDQWyZ�LNRQ\� ���1D�ÄSDVNX�MDNÄ

XND]XMH�VL
� LNRQD� ��VáX*�FD�GR�QLH]DPNQL
W\FK�SROLOLQLL�� MDN�UyZQLH*� LNRQD� �GR�WZRU]HQLD

]DZV]H� ]DPNQL
W\FK� SROLOLQLL�� 3ROLOLQLD� MHVW� ZSURZDG]DQD� SRSU]H]� GHILQLRZDQLH� NROHMQ\FK

ZLHU]FKRáNyZ� SROLOLQLL� NOLNDM�F� Z� REV]DU]H� U\VXQNX�$U&RQ�� .RQLHF� ZSURZDG]DQLD� QDVW
SXMH

SRSU]H]�X*\FLH�NODZLV]D�(VF�

-H�OL� X*\WD� MHVW� LNRQD� � L� SRGF]DV� ZSURZDG]DQLD� ZVND]DQ\� E
G]LH� SLHUZV]\� ZLHU]FKRáHN�

SURJUDP�DXWRPDW\F]QLH�]DNR�F]\�ZSURZDG]DQLH� L�]DPNQLH�SROLOLQL
��7R�VDPR�GRW\F]\�]UHV]W�

URG]DMX�ZSURZDG]DQLD� �±�WX�]DPNQL
FLH�PR*H�QDVW�SLü�WDN*H�]D�SRPRF��NODZLV]D�(VF�

7DN�VDPR� MDN�GOD� OLQLL�� WDN*H�SRGF]DV�ZSURZDG]DQLD�SROLOLQLL�PR*QD�]GHILQLRZDü�ZL�]N
� OLQLL

VNáDGRZ\FK�GOD�MHGQHJR�RGFLQND��SU]\�F]\P�NUDZ
G]LH�SROLOLQLL�V��UyZQROHJáH�GR�U\VRZDQ\FK

RGFLQNyZ�ED]RZ\FK��:�W\P�FHOX�QDOH*\�X*\ü�LNRQ� �OXE� ��

:� SU]HFLZLH�VWZLH� GR� OLQLL�� SRGF]DV� ZSURZDG]DQLD� SROLOLQLL� OLQLH� VNáDGRZH� SRV]F]HJyOQ\FK

RGFLQNyZ� V�� WDN� GRSDVRZ\ZDQH� QD� GáXJR�FL�� *H� á�F]�� VL
� Z� VSRVyE� FL�Já\� ]� V�VLDGXM�F\PL

RGFLQNDPL��)XQNFM
� W
�PR*QD�Z\NRU]\VWDü�QS��SRGF]DV�U\VRZDQLD��FLDQ�ZLHORZDUVWZRZ\FK�Z

U]XFLH�]�JyU\�Z]GáX*��FLDQ\�NRQVWUXNF\MQHM�$U&RQ�
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=D�SRPRF��ZDULDQWX� � HG\WRUD� �'�PR*QD� U\VRZDü�SURVWRN�W\�� -DNR� DOWHUQDW\ZD�GR�Z\ERUX

RIHURZDQH�V��RSFMH� �RUD]� ���:�SRá�F]HQLX�]�XFKZ\WDPL�±�VDGRZLHQLHP��SDWU]�VWURQD������±

RELH� DOWHUQDW\Z\� Z\NRU]\VW\ZDQH� V�� Z� Uy*Q\FK� FHODFK� NRQVWUXNF\MQ\FK�� 7R�� MDN� Z\JO�GD
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�������� �2EV]DU�6W\O�NRQWXUX��'OD�8VWDZLH��OLQLL��REV]DU�6W\O�

:�REV]DU]H� W\P�SRGDZDQ\� MHVW� VW\O�� MDNLP� U\VRZDQ\�E
G]LH�NRQWXU�Z]JO
GQLH� OLQLD��3LHUZV]D

DOWHUQDW\ZD�SR]ZDOD�X]\VNDü�EUDN�VSHFMDOQHJR�NRQWXUX��QLHGRVW
SQD�GOD�OLQLL��

�������� �2EV]DU�JUXER�ü�OLQLL�.RQWXUX

7X� SRGDZDQD� MHVW� JUXER�ü� U\VRZDQHM� OLQLL� Z]JO
GQLH� NRQWXUX�� 8VWDZLHQLD� RGQRF]�� VL
� GR

ÄZVSyáU]
GQ\FK�SDSLHUXÄ�D�ZL
F�IRUPDWX�DUNXV]D��QD�NWyU\P�DNWXDOQLH�3D�VWZR�SUDFXM���2SFMD

/LQLD�ZáRVD�SR]ZDOD�QLH]DOH*QLH�RG�ZLHONR�FL�U\VXQNX�X]\VNDü�]DZV]H�JUXER�ü���SLNVHOD�

1DOH*\�]ZUyFLü�XZDJ
��*H�SU]HU\ZDQH�OLQLH�Z�RNU
JDFK�L�HOLSVDFK�V��PR*OLZH�W\ONR�MDNR�/LQLD

ZáRVD��'OD�SR]RVWDá\FK�HOHPHQWyZ�PR*QD�ZSURZDG]Dü�Uy*QH�JUXER�FL�OLQLL�



2NQR�GLDORJRZH�3R]\FMD

���

�������� �2EV]DU�:]yU�Z\SHáQLHQLD��1LHGRVW
SQ\�Z�8VWDZLHQLDFK�OLQLL�

:�REV]DU]H�W\P�SRGDZDQ\�MHVW�Z]yU�Z\SHáQLHQLD�HOHPHQWX��'�

�������� �2EV]DU�.RORU\

2EV]DU� WHQ� VNáDGD� VL
� ]� WU]HFK� SRGREV]DUyZ�.RQWXU�� :]yU� L�7áR�� 'OD� OLQLL� Z\EUDü� PR*QD

MHG\QLH�MHGHQ�NRORU�±�PLDQRZLFLH�NRORU�OLQLL��:�WU]HFK�REV]DUDFK�ZLGRF]QH�V��WU]\�Uy*QH�NRORU\�

PR*QD�MH�]PLHQLDü�NOLNDM�F�QD�NODZLV]DFK�'HILQLFMD�����8ND]XMH�VL
�VWDQGDUGRZH�RNQR�:LQGRZV

GR�RNUH�ODQLD�NRORUyZ�

:� SRGREV]DU]H� 7áR� PR*QD� Z\EUDü�� F]\� PD� E\ü� RQR� Z\SHáQLRQH� F]\� WH*� FDáNRZLFLH

SU]H]URF]\VWH��:\EyU�3U]H]URF]\VWH� SRZRGXMH�Z\�ZLHWOHQLH� W\ONR�NRQWXUX� L�Z]RUX� ±� REV]DU\

HOHPHQWX��'��NWyUH�QLH�V��]DNU\WH�SU]H]�NRQWXU�Z]JO
GQLH�OLQLH�Z]RUX�V��]DWHP�SU]H]URF]\VWH�

0R*QD�]REDF]\ü�SU]H]�QLH�OH*�FH�SRG�VSRGHP�LQQH�HOHPHQW\��'�OXE�RELHNW\�$U&RQ�

3R]D� Z\PLHQLRQ\PL� REV]DUDPL� RNQR� XVWDZLH�� SRVLDGD� MHV]F]H� NODZLV]H� 2.�� $QXOXM�� MDNR

6WDQGDUG��3R]\FMD����L�3RPRF��IXQNFMRQXM�F\FK�SRGREQLH�MDN�Z�LQQ\FK�QDU]
G]LDFK�$U&RQ��=D

SRPRF��-DNR�6WDQGDUG�PR*QD�]DSDPL
WDü�]DWHP�Z�$U&RQ�DNWXDOQH�XVWDZLHQLD�SURMHNWX�� MDN

QS�� VWRVRZDQH�Z� LQQ\FK� SURMHNWDFK� OLQLL�� NRORU\��.OLNQL
FLH� NODZLV]D� 3R]\FMD���� RWZLHUD� RNQR

GLDORJRZH��]D�SRPRF��NWyUHJR�PR*QD�XVWDZLü�SR]\FM
�NRQWXUX�

������ �2.12�',$/2*2:(�32=<&-$

2NQR� XND]XMH� VL
� SR� NOLNQL
FLX� QD� NODZLV]X� 3R]\FMD���� Z� RNQLH� GLDORJRZ\P� XVWDZLH�� GOD

Uy*Q\FK� HOHPHQWyZ� �'�� =D� SRPRF�� WHJR� RNQD� PR*QD� ]PLHQLü� ]DUyZQR� SR]\FM
� MDN� L� REUyW

HOHPHQWX��'��6NáDGD�VL
�RQR�]�GZyFK�REV]DUyZ�3R]\FMD�:LHONR�ü�RUD]�6NDOD�2EUyW



(G\WRU��'�GOD�$U&RQ

���

:�REV]DU]H�3R]\FMD�:LHONR�ü�SRGDZDQH� V��ZVSyáU]
GQH� OHZHJR�JyUQHJR�ZLHU]FKRáND� UDPNL

VHOHNF\MQHM�Z�RGQLHVLHQLX�GR�SRF]�WNX�XNáDGX�ZVSyáU]
GQ\FK� �SDWU]� VWURQD�������6]HURNR�ü� L

:\VRNR�ü�RGSRZLDGDM��ZLHONR�FL�UDPNL�VHOHNFML�

:� REV]DU]H� 6NDOD�2EUyW� PR*QD� ]� MHGQHM� VWURQ\� SRGDü� ZVSyáF]\QQLN

SRZL
NV]HQLD�]PQLHMV]HQLD�� D�ZL
F� SRGDQLH�ZDUWR�FL� ���� SU]HVNDOXMH� MHGQRF]H�QLH� V]HURNR�ü� L

Z\VRNR�ü�RELHNWX�R�ZVSyáF]\QQLN�����Z�REV]DU]H�3R]\FMD�:LHONR�ü�

6WRVRZDQLH� SROD� :VSyáF]\QQLN� SR]ZDOD� QD� MHGQRF]HVQH� ]PQLHMV]DQLH� E�G(� ]ZL
NV]DQLH�� :

REV]DU]H�.�W�PR*QD�]GHILQLRZDü�REUyW�HOHPHQWX��'�

1DOH*\� SDPL
WDü�� *H� REUyW� QLH� MHVW�PR*OLZ\� OXE� VHQVRZQ\� GOD�ZV]\VWNLFK� HOHPHQWyZ� �'��:

WDNLFK� SU]\SDGNDFK� SROH� .�W� MHVW� Z\V]DU]RQH� �REUyW� QLH� MHVW� PR*OLZ\� GOD� HOLSV� L� JUDILNL�

EH]VHQVRZQ\�]D��GOD�RNU
JyZ��

:VND]yZND��3RGREQLH� MDN� Z� VDP\P� SURJUDPLH� $U&RQ� WDN*H� L� Z� HG\WRU]H�PR*QD� OLF]\ü� Z

SRODFK�WHNVWRZ\FK��SDWU]�VWURQD������

������ ��� �:à$�&,:2�&,�5Ï:12/(*à<&+�2'&,1.Ï:�,�32/,/,1,,

3RGF]DV� U\VRZDQLD� OLQLL� �'� ]D� SRPRF�� LNRQ\� � X]\VNDü� PR*QD� MHGQRF]H�QLH� NLOND

UyZQROHJá\FK� OLQLL��.OLNQL
FLH�SUDZ\P�NODZLV]HP�QD� LNRQLH� �Z\ZRáXMH�RNQR�GLDORJRZH��Z

NWyU\P�PR*QD�RNUH�OLü�FHFK\�OLQLL�VNáDGRZ\FK�

:� RNQLH� GLDORJRZ\P� ]� MHGQHM� VWURQ\� PR*QD� RNUH�OLü� GOD� OLQLL� ED]RZHM�� F]\� PD� E\ü� RQD

Z\�ZLHWODQD�D�]D�SRPRF��NODZLV]D�8VWDZLHQLD����±�FHFK\�RGFLQND�ED]RZHJR��SR]D�W\P�PR*QD

WDN*H�RNUH�OLü�� MDNLH�VSR�UyG�SL
FLX� UyZQROHJá\FK�RGFLQNyZ�PDM��E\ü�Z\�ZLHWORQH� L�Z� MDNLFK

RGVW
SDFK��ZH�ZVSyáU]
GQ\FK�JOREDOQ\FK��Z�VWRVXQNX�GR�OLQLL�ED]RZHM�

'OD� ND*GHM� ]� SRV]F]HJyOQ\FK� OLQLL� UyZQROHJá\FK� PR*QD� SRSU]H]� NOLNQL
FLH� NODZLV]D

8VWDZLHQLD����SRGDü�NRORU�OLQLL��JUXER�ü�OLQLL�L�VW\O�OLQLL�

3R�ZVWDZLHQLX�RGFLQND�OLQLL�UyZQROHJá\FK�HG\WRU��'�DXWRPDW\F]QLH�WZRU]\�]�RGFLQNyZ�JUXS
�

0R*QD�M��UR]JUXSRZDü�L�Z�UD]LH�SRWU]HE\�HG\WRZDü�OLQLH�VNáDGRZH�LQG\ZLGXDOQLH�



2NQR�GLDORJRZH�HG\FML�WHNVWX

���

-H�OL� SRGF]DV� U\VRZDQLD� SROLOLQLL� Z\ZRáDQH� E\á\� ZDULDQW\� � OXE� � �� X*\ZDQH� V�� WH� VDPH

XVWDZLHQLD�MDN�GOD�UyZQROHJá\FK�RGFLQNyZ�

:� SU]HFLZLH�VWZLH� GR� SRMHG\QF]\FK� RGFLQNyZ�� NWyUH� SR� QDU\VRZDQLX� V�� á�F]RQH� Z� JUXS
�

VWRVRZDQLH� � OXE� � ZSUDZG]LH� WDN*H� Z\ZRáXMH� SRZVWDQLH� JUXS\� OHF]� VNáDGDM�FHM� VL
� ]

RWZDUW\FK�OXE�]DPNQL
W\FK�SROLOLQLL�

:VND]yZND�� -H�OL� GOD� SRMHG\QF]\FK� SROLOLQLL� UyZQROHJá\FK� SRGDQH� ]RVWDQLH� EDUZQH

Z\SHáQLHQLH��WR�PR*QD�E
G]LH�X]\VNDü�EDUZQH�Z\SHáQLHQLH�Uy*Q\FK�SDVyZ�]DPNQL
WHJR�FL�JX

SROLOLQLL��8VWDZFLH�3D�VWZR�]DWHP�QS��GOD�OLQLL�ED]RZHM�NRORU�Z\SHáQLHQLD�QD�ÄQLHELHVNLÄ�D�GOD

SLHUZV]HM� OLQLL� UyZQROHJáHM� NRORU� Z\SHáQLHQLD� QD� ÄELDá\Ä�� 3RQLHZD*� 3ROLOLQLH� HG\WRUD� �'

PDORZDQH� V�� MHGHQ� QD� GUXJLP�� X]\VNDQ\� E
G]LH� QLHELHVNL� SDV�� 1DOH*\� SDPL
WDü�� *H� SRGF]DV

ZSURZDG]DQLD� SROLOLQLL� PD� ]QDF]HQLH� NROHMQR�ü� ZVND]\ZDQLD� ZLHU]FKRáNyZ� ±� ]JRGQLH� OXE

SU]HFLZQLH� GR� UXFKX� ZVND]yZHN� ]HJDUD�� :� ]DOH*QR�FL� RG� URG]DMX� ZSURZDG]DQLD� SROLOLQLD

ED]RZD�MHVW�ZHZQ�WU]�OXE�QD�]HZQ�WU]�FL�JX�SROLOLQLL�

������ �2.12�',$/2*2:(�('<&-,�7(.678

2NQR� WR� GRVW
SQH� MHVW� EH]SR�UHGQLR� SRGF]DV� ZSURZDG]HQLD� WHNVWX�� SR� ZVND]DQLX� SURVWRN�WD

REV]DUX�WHNVWRZHJR�OXE�SR�GZXNURWQ\P�NOLNQL
FLX�QD�MX*�LVWQLHM�F\P�WHN�FLH�

2NQR�GLDORJRZH�VNáDGD�VL
�]�REV]DUX�7HNVW��Z�NWyU\P�ZSURZDG]DQ\�Z]JO
GQLH�HG\WRZDQ\�MHVW

VDP�WHNVW�RUD]�]�REV]DUX�3R]\FMD�:LHONR�ü�

2EV]DU� 3R]\FMD�:LHONR�ü� RGSRZLDGD� RNQRP� GLDORJRZ\P� SR]\FML� LQQ\FK� HOHPHQWyZ� �'� ±

PR*QD�Z�QLP�]PLHQLü�SR]\FM
� L�ZLHONR�ü�REV]DUX� WHNVWRZHJR��3RSU]H]�N�W�QDFK\OHQLD�PR*QD

WZRU]\ü�WHNVW\�QDFK\ORQH�

:VND]yZND��=DVDGQLF]R�:LQGRZV�PR*H�SU]HGVWDZLDü�MDNR�REUyFRQH�W\ONR�F]FLRQNL�7UXH7\SH�

-H�OL�X*\WR�VW\OX��NWyU\�QLH� MHVW�7UXH�7\SH�� WHNVW�E
G]LH�SU]HGVWDZLRQ\�SR]LRPR�QDZHW�ZWHG\�

JG\�ZSURZDG]RQR�MDNR�N�W�REURWX�ZDUWR�ü�≠���
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3R]D� NODZLV]DPL� 2.�� $QXOXM� L� 3RPRF� RNQR� SRVLDGD� MHV]F]H� NODZLV]� 3UH]HQWDFMD«�

.OLNQL
FLH�QD�QLP�Z\ZRáXMH�NROHMQH�RNQR�GLDORJRZH��JG]LH�PR*QD�]PLHQLü�FHFK\�WHNVWX�

������ �867$:,(1,$�7(.678

2NQR�GLDORJRZH�XVWDZLH��WHNVWX�VNáDGD�VL
�]�REV]DUyZ�2SFMH��:\UyZQDQLH�L�.RORU\�

:�REV]DU]H�2SFMH�SRGDZDQH�MHVW��F]\�WHNVW�PD�E\ü�]DZLMDQ\��MH�OL�MHVW�]E\W�GáXJL�E\�]PLH�FLü

VL
�Z�MHGQHM�OLQLL��F]\�UDPND�WHNVWX�PD�SRVLDGDü�NRQWXU�L�F]\�UDPND�PD�PLHü�Z\SHáQLHQLH�

:VND]yZND�� -H�OL� RNUH�ODQH� V�� FHFK\� WHNVWyZ� REUyFRQ\FK�� X*\FLH� SLHUZV]HM� RSFML� QLH� MHVW

PR*OLZH�

:�REV]DU]H�:\UyZQDQLH�SRGDZDQ\�MHVW�VSRVyE�UR]PLHV]F]HQLD�WHNVWX�Z�REV]DU]H�UDPNL�±�F]\

MHVW�Z\UyZQDQ\�GR�OHZHM��GR��URGND�F]\�GR�SUDZHM�

:�REV]DU]H�.RORU\� SRGDZDQ\� MHVW� SR� SLHUZV]H� NRORU� WáD� �ZLGRF]QH� MHVW� W\ONR�ZWHG\�� JG\�Z

REV]DU]H�2SFMH�Z\EUDQR�Z\SHáQLRQH�WáR��SR�GUXJLH�]D��NRORU�VDPHJR�WHNVWX�

1D�NRQLHF�SRSU]H]�NOLNQL
FLH�QD�'HILQLFMD�SRG�&]FLRQND�PR*QD�]GHILQLRZDü�F]FLRQN
��8ND]XMH

VL
� VWDQGDUGRZH� RNQR� :LQGRZV���� Z� NWyU\P� SRGDü� PR*QD� URG]DM� F]FLRQNL�� SU]HNUyM� L� N�W

SRFK\OHQLD�

������ �867$:,(1,$�%,70$3

2NQR� WR� GRVW
SQH� MHVW� SR� GZXNURWQ\P� NOLNQL
FLX� QD� ELWPDSLH� Z� HG\WRU]H� �'� Z� WU\ELH

NRQVWUXNFML� OXE� NOLNQL
FLX� SUDZ\P� NODZLV]HP� P\V]\� QD� LNRQLH� � SU]Há�F]QLND� ZDULDQWyZ�

2NQR�VNáDGD�VL
�]�GZyFK�REV]DUyZ�'RSDVXM�ZLHONR�ü�L�2SFMH�



8VWDZLHQLD�ELWPDS

���

�������� �2EV]DU�'RSDVXM�ZLHONR�ü

2NUH�ODQH�MHVW�WX��Z�MDNL�VSRVyE�ZLHONR�ü�JUDILNL�PD�E\ü�GRSDVRZDQD�GR�ZLHONR�FL�UDPNL�

:\EUDQLH�EH]�GRSDVRZDQLD�VSRZRGXMH��*H�ELWPDSD�E
G]LH�]DZV]H�SU]HGVWDZLRQD�WDN��E\�MHGHQ

SLNVHO� ELWPDS\� SRNU\ZDá� VL
� GRNáDGQLH� ]� MHGQ\P� SLNVHOHP� QD� HNUDQLH�� Z]JO�� GUXNDUFH�� -H�OL

]DWHP�SURMHNW� MHVW�SRZL
NV]DQ\� OXE�SRPQLHMV]DQ\�� UD]�ZLGDü�ZL
FHM�D� UD]�PQLHM�]�ZVWDZLRQHM

ELWPDS\�

:\EUDQLH�2EUD]�GR�ZLHONR�FL�UDPNL�VSRZRGXMH��*H�ELWPDSD�E
G]LH�WDN�VNDORZDQD��*H�SDVXMH

GRNáDGQLH�GR�SRGDQHM�UDPNL��:�W\P�SU]\SDGNX�PR*QD�]DWHP�UR]FL�JDü�ELWPDS
�

:\EyU� 5DPND� GR� ZLHONR�FL� REUD]X� VSRZRGXMH�� *H� ZLHONR�ü� UDPNL� E
G]LH� GRSDVRZDQD

GRNáDGQLH� WDN�� E\� ELWPDSD� QLH� ]RVWDáD� ]GHIRUPRZDQD�Z� VZHM� UDPFH�� SU]\� F]\P� MHGHQ� SLNVHO

ELWPDS\�]DZV]H�SRNU\ZD�VL
�]�MHGQ\P�SLNVHOHP�QD�HNUDQLH�OXE�QD�GUXNDUFH�

�������� �2EV]DU�2SFMH

=D]QDF]HQLH�Z�REV]DU]H�RSFML�=�NRQWXUHP�SRZRGXMH�Z\Uy*QLHQLH�ELWPDS\�F]DUQ��NUDZ
G]L��

SU]\�F]\P�ZLHONR�ü�UDPNL�RGSRZLDGD�ZLHONR�FL�ELWPDS\�

.ODZLV]H�2.��$QXOXM��MDNR�6WDQGDUG��3R]\FMD«� L�3RPRF�PDM�� WDNLH�VDPR�]QDF]HQLH�MDN�Z

LQQ\FK�QDU]
G]LDFK�SURJUDPX�$U&RQ��-DNR�6WDQGDUG�]DSDPL
WXMH�DNWXDOQH�XVWDZLHQLD�SURMHNWX

GOD�ELWPDS��DE\�PR*QD�E\áR�NRU]\VWDü�]�QLFK�Z�LQQ\FK�SURMHNWDFK�$U&RQ�

.OLNQL
FLH�QD� LNRQLH�3R]\FMD«� RWZLHUD�RNQR�GLDORJRZH� �� ]D�SRPRF�� NWyUHJR�PR*QD�XVWDZLü

SRáR*HQLH� ELWPDS\�� 1DOH*\� SDPL
WDü�� *H� 3R]\FMD���� Z\V]DU]RQD� MHVW�� NLHG\� NOLNDM�� 3D�VWZR

SUDZ\P� NODZLV]HP� QD� LNRQLH� ELWPDS\�� .OLNQL
FLH� Z� WHQ� VRSVyE� ]PLHQLD� XVWDZLHQLD� GOD

ZV]\VWNLFK�áDGRZDQ\FK�Z�SU]\V]áR�FL�ELWPDS��3RQLHZD*�QLH�RNUH�ODM�� WX�3D�VWZR�ZáD�FLZR�FL

*DGQHM�NRQNUHWQHM�ELWPDS\��QLH�PR*QD�]DWHP�RF]\ZL�FLH�SRGDZDü�MHM�SR]\FML�

:VND]yZND��3RGF]DV�]DSLV\ZDQLD�SURMHNWX�$U&RQ��Z�NWyU\P�X*\WR�SOLNyZ�ELWPDSRZ\FK��QLH

V��]DSDPL
W\ZDQH�VDPH�ELWPDS\�OHF]�LFK�FHFK\�L��FLH*ND�GRVW
SX��3RGF]DV�RWZLHUDQLD� WDNLHJR
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SURMHNWX� ELWPDSD� áDGRZDQD� MHVW� SRQRZQLH�� 0R*H� PLHü� WR� WDNL� VNXWHN�� *H� SOLN� ELWPDS\� QLH

]RVWDQLH�]QDOH]LRQ\�SRGF]DV� áDGRZDQLD��SRQLHZD*�Z�PL
G]\F]DVLH� ]RVWDá� VNDVRZDQ\��3RGF]DV

áDGRZDQLD�]RVWDQLH�]ZUyFRQD�QD�WR�XZDJD�

(G\WRU��'�]DSLVXMH�QD]Z
�SOLNX�X*\WHM�ELWPDS\�]H�VNUyFRQ���FLH*N��GRVW
SX��MH�OL�]QDMGXMH�VL


RQD�Z�SRGNDWDORJX�$U&RQ��-H�OL�MHVW�RQD�XPLHV]F]RQD�Z�LQQ\P�PLHMVFX�QD�G\VNX��]DSDPL
WDQD

E
G]LH�SHáQD��FLH*ND�GRVWHSX�

������ �à$'2:$1,(�,�=$3,6<:$1,(�352-(.7Ï:�=�(/(0(17$0,��'

-H�OL� Z� NRQVWUXNFML� X*\WH� V�� HOHPHQW\� �'� L� NRQVWUXNFMD� ]DSLV\ZDQD� MHVW� MDNR� SURMHNW�� ZWHG\

WDN*H� X*\WH� HOHPHQW\� ]RVWDQ�� ]DSDPL
WDQH�Z� SURMHNFLH� ��DFS��� 1LH� E
G]LH� VWZRU]RQ\� *DGHQ

RVREQ\� SURMHNW� �'�� SRPLPR��*H� HG\WRU� �'� WR� W\ONR�PDNUR�� -H�OL� WDNL� SURMHNW� MHVW� áDGRZDQ\� L

XUXFKRPLRQ\�MHVW�HG\WRU��'�MDNR�PDNUR��ZLGRF]QH�VWDM��VL
�RGSRZLHGQLH�HOHPHQW\�

:�]DOH*QR�FL�RG�W\SX�LQVWDODFML��SR�]DáDGRZDQLX�SURMHNWX�]�HOHPHQWDPL��'�D�SU]HG�Z\ZRáDQLHP

PDNUR�$U&RQ�]DFKRZXMH�VL
�QDVW
SXM�FR�

0R*OLZR�ü��� 3URMHNW�MHVW�]DáDGRZDQ\��HOHPHQW\��'�QLH�V��MHGQDN�ZLGRF]QH�

0R*OLZR�ü��� 3URMHNW� MHVW� ]DáDGRZDQ\�� SRGF]DV� áDGRZDQLD� XUXFKRPLRQ\� ]RVWDá

DXWRPDW\F]QLH�HG\WRU��'�L�HOHPHQW\��'�V��ZLGRF]QH�

0R*OLZR�ü���� (G\WRU��'�MHVW�MX*�XUXFKRPLRQ\��3URMHNW�]RVWDMH�]DáDGRZDQ\��(OHPHQW\��'�V�

QDWXUDOQLH�ZLGRF]QH�RG�UD]X�

-H�OL� PDNUR� HG\WRUD� �'� QLH� MHVW� MHV]F]H� XUXFKRPLRQH�� RG� URG]DMX� LQVWDODFML� ]DOH*\� WR�� F]\

Z\VW�SL� PR*OLZR�ü� �� F]\� PR*OLZR�ü� ��� -H�OL� FKF�� 3D�VWZR� ]PLHQLü� VSRVyE� ]DFKRZDQLD� EH]

SRQRZQHM� LQVWDODFML� $UFRQ�� PR*QD� WR� ]URELü� SRSU]H]� HG\FM
� SOLNX� 0DNURV�LQL� Z� NDWDORJX
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%HVFKUHLEXQJ %HDUEHLWHW��'�=HLFKQXQJHQ�LQ�$U&RQ

$XWRPDWLVFK

���àDGRZDQLH�Z�UD]LH�SRWU]HE\

:�WU\ELH�W\P�HG\WRU��'�XUXFKDPLDQ\�MHVW�QD�SROHFHQLH��SRSU]H]�PHQX�0DNURV��OXE�GRSyNL�QLH

]RVWDQLH� ]DáDGRZDQ\� SURMHNW�]DZLHUDM�F\� HOHPHQW\� �'�� 2GSRZLHGQL� IUDJPHQW� 0DNURV�,1,
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:UD]�]�SURJUDPHP��$U&RQ��RG�ZHUVML�����PR*QD�QDE\ü�PDNUR��]D�SRPRF��NWyUHJR�PR*QD�Z

SURMHNWDFK�$U&RQD�HG\WRZDü�RNáDG]LQ\�Z\NR�F]HQLRZH��'R�ZHUVML�����E\áR�WR�PR*OLZH�MHG\QLH

PHWRG��ÄNRPELQRZDQLD³�EHOHN��SRGFL�JyZ�L��FLDQ�

0DNUR� (G\WRU� RNáDG]LQ� XUXFKRPLü� QDOH*\� ]� PHQX� 0DNUD�� SRSU]H]� Z\EyU� SR]\FML� (G\WRU

RNáDG]LQ��:�PHQX�0DNUD� ]QDMGXMH� VL
� UyZQLH*� SR]\FMD�0DQDJHU� RNáDG]LQ���� �� XUXFKDPLDM�FD

RVREQ\�SURJUDP��6áX*\�RQ�GR�UR]V]HU]DQLD�PR*OLZR�FL�X*\ZDQHM�SU]H]�(G\WRUD�RNáDG]LQ�ED]\

WHNVWXU�

%OL*V]H�LQIRUPDFMH�QD�WHQ�WHPDW�]QDMGXM��VL
�QD�VWURQLH�����

����� ���=$6$'<

0DNUR� (G\WRU� RNáDG]LQ� MHVW� Z� ]DVDG]LH� QLH]DOH*Q\P� SURJUDPHP�� NWyU\� X*\ZD� QD� ZHM�FLX

LQIRUPDFML� R� SRZLHU]FKQLDFK� �FLDQ�� SRGáRJDFK� OXE� VWURSDFK� $U&RQD� L� RIHUXMH� QD� ZHM�FLX

VSHFMDOQH� RELHNW\�� VáX*�FH� Z� $U&RQLH� MDNR� RNáDG]LQ\� L� V�� RWHNWVXURZDQH� GRZROQLH� Z\EUDQ�

SU]H]�X*\WNRZQLND�RNáDG]LQ��

3RGF]DV� SUDF\� ]�(G\WRUHP� RNáDG]LQ�� ]DVW
SXMH� ]DVDGQLF]R� SRZLHU]FKQL
� URERF]��$U&RQD�� 3R

SU]HM
FLX�GDQ\FK�GR�$U&RQD�PDNUR�]QLND� L�ZLGRF]QH�MHVW�SRQRZQLH�QRUPDOQH�RNQR�SURJUDPX

$U&RQ�
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3R� XUXFKRPLHQLX� PDNUR� (G\WRU� RNáDG]LQ� WU\E� NRQVWUXNFML� $U&RQ�� ]RVWDQLH� X]XSHáQLRQ\� R

QDVW
SXM�FH�LNRQ\�

1D�OHZ\P�SLRQRZ\P�SDVNX�QDU]
G]L�Z�WU\ELH�NRQVWUXNFML�]QDMGXMH�VL
�LNRQD� ��3R�Z\EUDQLX

MHM�XND*H�VL
�SDVHN�MDN�$U&RQD���GUXJL�SLRQRZ\�SDVHN�QDU]
G]L��]�JUXS��WU]HFK�LNRQHN� �

�

=D� SRPRF�� LNRQ� W\FK� Z\ELHUDQH� V�� �FLDQ\�� SRGáRJL� L� VWURS\� GR� SUDF\� Z� (G\WRU]H�� 1DOH*\

SRVW
SRZDü� WDN�� NOLNQ�ü� QD� LNRQLH� �� R� LOH� MHV]F]H� QLH� ]RVWDáD� ZFL�QL
WD� L� QDVW
SQLH� Z

]DOH*QR�FL�RG�WHJR��F]\�RNáDG]LQD�E
G]LH�QDNáDGDQD�QD�VWURS��SRGáRJ
�F]\��FLDQ
� MHGQ��]� LNRQ

�� �OXE� �

7HUD]� QDOH*\� SU]HQLH�ü� NXUVRU� QDG� U\VXQHN�� QD� SRPLHV]F]HQLH� Z]JO� �FLDQ
�� 2GSRZLHGQLH

SRPLHV]F]HQLD��Z]JO��SRZLHU]FKQLH��FLDQ�SR�NUyWNLP�F]DVLH�RF]HNLZDQLD�]RVWDQ��]D]QDF]RQH�QD

F]HUZRQR��-HGQRNURWQH�NOLNQL
FLH� OHZ\P�NODZLV]HP�P\V]NL�VSRZRGXMH��*H�$U&RQ�Ä]QLNQLH³� L

XND*H�VL
�(G\WRU�RNáDG]LQ��1D�NRQLHF�SUDF\�]�PDNUHP�QDOH*\�NOLNQ�ü�QD� LNRQLH� ��PDNUR

]QLNQLH�L�SRMDZL�VL
�]QRZ\�$U&RQ��W\P�UD]HP�]�RSUDFRZDQ\PL�RNáDG]LQDPL�

:VND]yZND��-H�OL�áDGRZDQ\�MHVW�SURMHNW��NWyU\�]DZLHUD�RNáDG]LQ\��D�PDNUR�QLH�MHVW�]DáDGRZDQH�

QDVW�SL�MHJR�DXWRPDW\F]QH�áDGRZDQLH�
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3R� GRNRQDQLX� Z\ERUX� �FLDQ\�� SRGáRJL� OXE� VWURSX� GR� RNáDGDQLD� XND]XMH� VL
� PDNUR� (G\WRU

RNáDG]LQ��:�MHJR�REV]DU]H�URERF]\P�ZLGRF]Q\�E
G]LH�Z\EUDQ\�HOHPHQW�NRQVWUXNF\MQ\��2NQD�

GU]ZL� L�Z\FL
FLD�Z��FLDQDFK�� MDN� UyZQLH*�SRGáRJL� L� VWURS\�ÄSRPLHV]F]H��Z�SRPLHV]F]HQLDFK³

E
G��Z\FL
FLDPL�Z�REV]DU]H�URERF]\P��:\�ZLHWORQ\�REV]DU��U]HF]\ZLVWD�SRZLHU]FKQLD��FLDQ\

Z]JO��U]HF]\ZLVWD�SRGáRJD�OXE�VWURS��PR*QD�RNáDGDü�PDWHULDáDPL�
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0R*OLZH�MHVW�]�MHGQHM�VWURQ\�GHILQLRZDQLH�Uy*Q\FK�REV]DUyZ�R�Uy*Q\FK�Sá\WNDFK��DOH�L�RNáDGDQLH

Sá\WNDPL�FDá\FK��FLDQ��SRGáyJ�L�VWURSyZ���=DVDGD�MHVW�SURVWD�

1DOH*\�SREUDü�Sá\WN
�]�SUDZHJR�REV]DUX�OLVW\�Sá\WHN�L�SU]HFL�JQ�ü�M��QD�RGSRZLHGQL�REV]DU��3R

XSXV]F]HQLX�Sá\WND�]RVWDQLH�DXWRPDW\F]QLH�SRáR*RQD�

:VND]yZND��-H�OL�]�SUDZHM�VWURQ\�QLH�ZLGDü�*DGQ\FK�Sá\WHN�QDOH*\�NOLNQ�ü�QD� �

:L
NV]R�ü� LNRQ� PDNUD� (G\WRUD� RNáDG]LQ� ]QDQD� MHVW� MX*� ]� $U&RQD��� )XQNFMH� W\FK� LNRQ� V�

LGHQW\F]QH�Z�(G\WRU]H��1LH�LVWQLHMH�MHGQDN�SRG]LDá�QD�SR]LRPH�L�SLRQRZH�SDVNL�QDU]
G]L�

3RGREQLH�MDN�Z�$U&RQLH��PR*QD�X*\ZDü�Z�(G\WRU]H�RNáDG]LQ�OLQLL�SRPRFQLF]\FK��� ��� ��� ��

� �� � ���DE\�GRNáDGQLH�NRQVWUXRZDü�REV]DU\��.ODZLV]� � VáX*\�GR� LPSRUWX�REV]DUyZ�]�SOLNX

';)��Z]JO��+3*/��:�SU]HFLZLH�VWZLH�GR�$U&RQD��IROLH�WH�QLH�E
G��VWRVRZDQH�MDNR�SRGNáDG\�

DOH�]DPNQL
WH�NRQWXU\�IROLL�E
G��DXWRPDW\F]QLH�X*\WH�MDNR�REV]DU\�

,NRQ\� � L� � V�� VSHF\ILF]QH� GOD� (G\WRUD� RNáDG]LQ�� 6áX*�� GR� GHILQLFML� SURVWRN�WQ\FK� OXE

GRZROQ\FK� ZLHORN�WyZ� REV]DUyZ� GR� RNáDGDQLD�� ,NRQ\� � L� � VáX*�� GR� GHILQLFML� SXQNWX

RNáDG]LQ\�� 3RSU]H]� � GHILQLRZDQ\� MHVW� GOD� REV]DUX� SXQNW� RNáDG]LQ\�� SRSU]H]� � PR*QD

LQWHUDNW\ZQLH�]PLHQLDü�MHM�N�W�

,NRQ\� � L� � VáX*�� GR� GHILQLFML� NROHMQR�FL� Z\�ZLHWODQLD� GOD� QDNáDGDM�F\FK� VL
� QD� VLHELH

REV]DUyZ�

:VND]yZND��1DWXUDOQLH�SRGF]DV�RNáDGDQLD��QLHZLGRF]QH�F]
�FL�REV]DUX��]DWHP�SU]\NU\WH��QLH

E
G�� RNáDGDQH��0LPR� WR�PD� VHQV� QLHSU]\FLQDQLH� LFK�ZLHU]FKQL�� F]
�FL��� SRQLHZD*� Z� WUDNFLH

SURMHNWRZDQLD�PRJ��RQH�MHV]F]H�E\ü�SU]\GDWQH�

,NRQD� �VáX*\�GR�XVXZDQLD�REV]DUyZ��:\EUDQH�HOHPHQW\�PR*QD�SR]D�W\P�XVXZDü�]D�SRPRF�

NODZLV]D�'HOHWH�� � L� � VáX*��GR�SRZL
NV]DQLD� L�SRPQLHMV]DQLD� L� IXQNFMRQXM�� WDN�VDPR� MDN�Z

$U&RQ��� �VáX*\�GR�Zá�F]DQLD�L�Z\á�F]QLD�VLDWNL�� �SU]Há�F]D�PL
G]\�SUH]HQWDFM��IXJ�L�Sá\WHN

Z� REV]DU]H� URERF]\P�� =D� SRPRF�� � PR*QD� Zá�F]DF� L� Z\á�F]Dü� OLVW
� Z\ERUX� GRVW
SQ\FK

Sá\WHN�

� ZUHV]FLH� VáX*\� GR� SU]HMPRZDQLD� GDQ\FK� GR� $U&RQ��� .OLNQL
FLH� QD� QLHM� SRZRGXMH

Z\ZRáDQLH�RNQD�GLDORJRZHJR��Z�NWyU\P�PR*QD�]GHF\GRZDü��FR�PD�VWDü�VL
�]�ZSURZDG]RQ\PL

GDQ\PL�
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3RSU]H]� NOLNQL
FLH� 3U]HMPLM� GR� $U&RQD� PDNUR� (G\WRU� RNáDG]LQ� MHVW� ]DP\NDQ\� L� ZV]\VWNLH

GDQH�V��SU]HMPRZDQH�SU]H]�$U&RQ��

:VND]yZND��'DQH�PR*QD�SU]HM�ü�EH]SR�UHGQLR�SRSU]H]�NOLNQL
FLH�QD� �]�NODZLV]HP�&WUO�

2ELH� OLVW\�]�SUDZHM�VWURQ\� � �VáX*��GR�Z\ERUX�SURGXFHQWyZ�L�SURJUDPyZ�RNáDG]LQRZ\FK�

8*\ZDQH�Z�PDNUR�(G\WRU�RáDG]LQ�Sá\WNL�V��]DZDUWH�Z�ED]LH�GDQ\FK��NWyU��PR*QD�VDPRG]LHOQLH

UR]V]HU]Dü��%OL*V]H�LQIRUPDFMH�R�ED]LH�GDQ\FK�]QDMGXM��VL
�QD�VWURQLH������3RGF]DV�]DSLV\ZDQLD

Sá\WNL�Z�ED]LH�QDOH*\�SRGDü�]DUyZQR�SURGXFHQWD�MDN�L�VHUL
�
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0LPR�� L*� REVáXJD�PDNUR� SR� SHZQ\FK� üZLF]HQLDFK� MHVW� LQWXLF\MQLH� NODURZQD� L� SURVWD�� SRQL*HM

]QDOH(ü�PR*QD�QLHNWyUH�V]F]HJyá\�SUDF\�]�(G\WRUHP��1LHNWyUH�NURNL� WUXGQR�ÄRGNU\ü³�SRSU]H]

SURVWH�SUyERZDQLH��]DWHP�SROHFDP\�]DSR]QDQLH�VL
�]�W��F]
�FL��SRGU
F]QLND�
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=D�SRPRF��PHQX�3OLN�PR*OLZH�MHVW�]DSLV\ZDQLH�Uy*Q\FK�ZDULDQWyZ�RNáDG]LQ��-H�OL�]DSLV\ZDQ\

MHVW�SURMHNW�$U&RQD��Z�NWyU\P�X*\ZDQH�E\áR�PDNUR��ZSUDZG]LH�Z�W\P�SURMHNFLH�QLH�]RVWDQLH

]DSLVDQD�RNáDG]LQD��MHGQDN�PR*OLZH�MHVW�GRNáDGQH�]DSLVDQLH�ZDULDQWX��-H�OL�]DSLVDQ\FK�PD�E\ü

ZLHOH�ZDULDQWyZ��QDOH*\�X*\ü�RSLV\ZDQHJR�PHQX�

3XQNW� PHQX� ';)��+3*/�,PSRUW� IROLL� VáX*\� GR� LPSRUWX� REV]DUyZ� Z� Z\PLHQLRQ\FK

IRUPDWDFK��-H�OL�]DWHP�MDNR�REV]DU�PD�E\ü�]GHILQLRZDQH�QS��ORJR�ILUP\��QDOH*\�ZF]\WDü�SOLN�Z

RGSRZLHGQLP�IRUPDFLH�SRSU]H]�RSLV\ZDQ��SR]\FM
�PHQX�

3XQNW�PHQX�=DNR�F]� RGSRZLDGD� LNRQLH� �� -H�OL� Z�PDNUR� ]RVWDá\�ZSURZDG]RQH� ]PLDQ\�

SDGQLH�S\WDQLH�R�HZ��LFK�SU]HM
FLH��RGU]XFHQLH�E�G(�]DSLVDQLH�Z�RVREQ\P�SOLNX�

������� ���7U\E\�SUDF\�PDNUD�(G\WRU�RNáDG]LQ

0DNUR� (G\WRU� RNáDG]LQ� ]QD� ]DVDGQLF]R� Uy*QH� WU\E\� SUDF\�� PR*OLZH� GR� Z\ZRáDQLD� SRSU]H]

RGSRZLHGQLH� LNRQNL�� 5yZQROHJOH� RERN� LNRQ� LVWQLHMH� PHQX� 7U\E� SUDF\� ]� RGSRZLHGQLNDPL

SROHFH��GOD�LNRQ�

7U\E� VHOHNFML� �SR]\FMD� PHQX�:\EyU� RELHNWyZ�Z]JO�� LNRQD� �� VáX*\� GR� Z\ELHUDQLD�� Z]JO�

(G\FML��]GHILQLRZDQ\FK�REV]DUyZ��$E\�Z\EUDü�REV]DU��QDOH*\�NOLNQ�ü�SU]\�Zá�F]RQHM�LNRQLH�

QD�REV]DU��=RVWDQLH�RQ�]D]QDF]RQ\�L�E
G]LH�PR*QD�GRNRQDü�MHJR�SU]HVXQL
FLD�SU]\�ZFL�QL
W\P

OHZ\P� NODZLV]X� P\V]NL� QDG� REV]DUHP��0R*OLZH� MHVW� UyZQLH*� X*\FLH�&WUO�:� �SDWU]� URG]LDá

6NUyW\�NODZLV]RZH���0R*QD�UyZQLH*�SU]HVXZDü�SRV]F]HJyOQH�ZLHU]FKRáNL�REV]DUX��WDN�MDN�MHVW

WR�PR*OLZH�Z�$U&RQLH�GOD�ZLHORN�WQ\FK�REV]DUyZ��-H�OL�QD�]DNR�F]HQLH�SU]HVXZDQLD�ZFL�QL
W\

E\á�NODZLV]�&WUO��REV]DU�]RVWDQLH�QLH�SU]HVXQL
W\��DOH�VNRSLRZDQ\�Z�QRZH�PLHMVFH�

3RSU]H]� NOLNQL
FLH� SUDZ\P� NODZLV]HP� QD� REV]DU� Z\ZRá\ZDQH� MHVW� PHQX� NRQWHNVWRZH�� Z

NWyU\P�PR*QD�XVWDZLü�Uy*QH�WU\E\�SUDF\�GOD�GDQHJR�REV]DUX�
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7HQ� WU\E� SUDF\� RGSRZLDGD� LNRQLH� � Z� $U&RQ��� 0R*QD� Z� QLP� ZSURZDG]Dü� Uy*QH� OLQLH

SRPRFQLF]H�� XPR*OLZLDM�FH� NRQVWUXRZDQLH� VNRPSOLNRZDQ\FK� REV]DUyZ�� 7DN� VDPR� MDN� Z

$U&RQ����PDNUR�(G\WRU�RNáDG]LQ�REVáXJXMH�VDGRZLHQLH�QD�ZLHU]FKRáNDFK�L�OLQLDFK��XVWDZLDQLH

SRSU]H]�2SFMH��6LDWND��Z]JO��SUDZH�NOLNQL
FLH�QD� ��

=D� SRPRF�� LNRQ\� �PR*QD�ZSURZDG]Dü� UyZQROHJáH� OLQLH� SRPRFQLF]H�� SU]\� F]\P�QLH]E
GQH

MHVW�QXPHU\F]QH�SRGDQLH�RGVW
SX��WDN�VDPR�MDN�Z�$U&RQ��GOD�RSFML� �

��������� ���7U\E�SUDF\�Ä7ZRU]HQLH�SURVWRN�WQHJR�ZLHORN�WQHJR�REV]DUX³��� ��L
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=D� SRPRF�� WHJR� SXQNWX� PHQX� Z]JO�� REX� LNRQ� PR*QD� GHILQLRZDü� REV]DU\� RNáDG]LQ\�� 3R

Z\]QDF]HQLX� REV]DUX� QLH� MHVW� RQ� MHV]F]H� Z\SHáQLRQ\� Sá\WNDPL�� QDOH*\� ]URELü� WR� SRSU]H]

SU]HFL�JQL
FLH�RGSRZLHGQLHM�Sá\WNL�]�NDWDORJX�QD�REV]DU�

7U]HFL��PR*OLZR�FL��GHILQLFML�REV]DUX�MHVW�LPSRUW�IROLL�';)��+3*/�

:VND]yZND�� 3RGF]DV� SU]HFL�JDQLD� Sá\WNL� ]� SDGND� Sá\WHN� QD� REV]DU� L� NXUVRU� ]QDMG]LH� VL
� Z

SREOL*X� REV]DUX�� ]D]QDF]DQD� MHVW� RGSRZLHGQLD� F]
�ü� REUDPRZDQLD�� 3R� ]ZROQLHQLX� NODZLV]D

P\V]\� REUyW� Sá\WHN� ]RVWDQLH� WDN� GRSDVRZDQ\�� MDNE\� ]D]QDF]RQD� NUDZ
G(� E\áD� NUDZ
G]L�

ED]RZ��GOD�Sá\WHN��Sá\WNL�ELHJQ��UyZQHOHJOH�GR�NUDZ
G]L��

��������� ���7U\E\�SUDF\�]PLDQ\�SXQNWX�RNáDG]LQ\

3RGF]DV� QDNáDGDQLD� RNáDG]LQ\� QD� REV]DU� ]� MHGQHM� VWURQ\� ZD*Q\� MHVW� URG]DM� Sá\WNL�� ]� GUXJLHM

SRáR*HQLH�Sá\WHN��Z]JO��IXJ��$E\�MH�]GHILQLRZDü��PR*QD�XVWDOLü�SXQNW�Sá\WNL��OHZ\�GROQ\�UyJ��]D

SRPRF�� LNRQ\� �� 1DOH*\� NOLNQ�ü� QD� LNRQLH� L� QDVW
SQLH� QD� REV]DU]H�� GOD� NWyUHJR� PD� E\ü

]PLHQLRQ\�SXQNW�RNáDG]LQ\��MH�OL�REV]DU�QLH�PD�MHV]F]H�Sá\WHN��QDOH*\�QDFL�JQ�ü�Z]yU�]�SDVND
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Sá\WHN�QD�REV]DU���7HUD]�QDOH*\�SU]HVXZDü�SXQNW�RNáDG]LQ\�SU]\�ZFL�QL
W\P�OHZ\P�NODZLV]X�L

REVHUZRZDü�GRSDVRZ\ZDQLH�Sá\WHN�GR�QRZHJR�SXQNWX�

'RGDWNRZR�RSUyF]� WHM� LQWHUDNW\ZQHM�PR*OLZR�FL�GHILQLRZDQLD�SXQNWX�RNáDG]LQ\�PR*QD�SRGDü

ZVSyáU]
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��Z]JO�� �� VáX*�� GR�Zá��Z\á�� VLDWNL�� �:VND]yZND�� SU]\�Z\á�F]RQHM

VLDWFH�QLH�MHVW�DNW\ZQH�VDGRZLHQLH�QD�QLHM���3XQNW�PHQX�3RND*�OLQLH�SRPRFQLF]H�Z]JO�� �VáX*�

GR�Zá�F]DQLD�Z\á�F]DQLD�OLQLL�SRPRFQLF]\FK��SU]\�Z\á�F]RQ\FK�OLQLDFK�SRPRFQLF]\FK�QLH�MHVW

DNW\ZQH�VDGRZLHQLH�QD�QLFK��
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PDáHM�SUH]HQWDFML�FDáHJR�SURMHNWX�RNáDG]LQ\�MDNR�IXJ�PR*H�GRM�ü�GR�SXQNWRZHJR�SUH]HQWRZDQLD

Z]RUX��3UDZLGáRZD�SUH]HQWDFMD�RVL�JDQD�MHVW�SU]\�RGSRZLHGQLP�SRZL
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NV]D�



0DNUR�Ä(G\WRU�RNáDG]LQ³

���

����� ���23&-(�0$.5$�('<725�2.à$'=,1
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MHV]F]H�QLH�REáR*RQ\�REV]DU�
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GáX*V]D��2NáDG]LQD�]�GUXJLHM�F]
�FL�MHVW�XVXZDQD�

-H�OL� SRZVWDQLH� QRZH� SRPLHV]F]HQLH�� Z� SRPLHV]F]HQLX� ]� RNáDG]LQ�� QD� SRGáRG]H� OXE� VWURSLH�
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SRPLHV]F]HQLX�SU]HG�]PLDQDPL�

:VND]yZND�� 7R� VDPR� G]LHMH� VL
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2NQR�GRVW
SQH� MHVW�SR�Z\EUDQLX� OLQLL�SRPRFQLF]HM� L�Z\EUDQLX�]�PHQX�NRQWHNVWRZHJR�SR]\FML
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3U]HWHNVWXURZDQLH� RNáDG]LQ\� WHFKQLN�� ÄFL�JQLM� L� SX�ü³� Z� EH]SR�UHGQLR� $U&RQLH� QLH� MHVW

PR*OLZH��SRQLHZD*�X*\ZDQH�Z�$U&RQLH� WHNVWXU\�QLH�SRVLDGDM��Z\VWDUF]DM�F\FK�LQIRUPDFML�GR

X*\FLD�MDNR�RNáDG]LQ\�
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0RGXáHP� X]XSHáQLDM�F\P� PDNUR� (G\WRU� RNáDG]LQ� SURJUDPX� $U&RQ�� MHVW� SURJUDP

)OLHVHQ'%�H[H�� =D� MHJR� SRPRF�� PR*QD� RNUH�ODü� OLF]E
� L� Z\JO�G� Sá\WHN�� XND]XM�F\FK� VL
� QD

SUDZ\P�SDVNX�Sá\WHN�PDNUD�(G\WRU�RNáDG]LQ�

3R� XUXFKRPLHQLX� SURJUDPX� QD� JyUQHM� OL�FLH� XND]XM�� VL
� ZV]\VWNLH� ]DZDUWH� Z� ED]LH� GDQ\FK

Sá\WNL��3RGF]DV�SU]HJO�GDQLD� OLVW\�Z\�ZLHWODQH� V�� V]F]HJyáRZH� LQIRUPDFMH� R�Z\EUDQHM� Sá\WFH�

3RGJO�G�]�SUDZHM�VWURQ\�SU]HGVWDZLD�]JRGQ\�]H�VNDO��REUD]�Sá\WNL��-H�OL�LQIRUPDFMH�R�JHRPHWULL

V�� QLHNRPSOHWQH�� �QS�� ]� SRZRGX� QLHRGQDOH]LHQLD� RGSRZLHGQLHM� WHNVWXU\��� XND]XMH� VL
� ]DPLDVW

QLHM�NRPXQLNDW�Ä%UDN�LQIRUPDFML�R�JHRPHWULL³�

8VXZDQLH�Sá\WHN�QDVW
SXMH�SRSU]H]�QDFL�QL
FLH�LNRQ\�8VX��

:� FHOX� ZSURZDG]HQLD� GR� ED]\� QRZHM� Sá\WNL� QDOH*\� X*\ü� NODZLV]D� 1RZD�� :SURZDG]DQLH

GDOV]\FK� XVWDZLH�� QDVW
SXMH� SRSU]H]�Z\SHáQLDQLH�Z\EyU� HOHPHQWyZ� VWHUXM�F\FK�Z� �URGNRZHM

F]
�FL�RNQD�DSOLNDFML�

:áD�FLZ\� Z\JO�G� SO\WNL� RNUH�ODQ\� MHVW� Z� VSHFMDOQ\P� RNQLH� GLDORJRZ\P� �SDWU]� QDVW
SQ\

UR]G]LDá���NWyUH�XND]XMH�VL
�SR�NOLNQL
FLX�QD�NODZLV]�(G\FMD�

3RGF]DV� RNUH�ODQLD� SURGXFHQWD� L� VHULL� RERZL�]XMH� V]F]HJyOQD� ]DVDGD�� *H� Z\EyU� ]DOH*\� RG

GRVW
SQ\FK� SURGXFHQWyZ� L� VHULL�� 2]QDF]D� WR�� *H� ]PLDQD� SURGXFHQWD� Z� RGSRZLHGQLP� SROX

HG\F\MQ\P�VSRZRGXMH��*H�GDQD�VHULD�E
G]LH�QLHZD*QD�

3RSU]H]� LNRQ
� � PR*QD� HG\WRZDü� Z� RGSRZLHGQLP� RNLHQNX� ]DUyZQR� OLVW
� GRVW
SQ\FK

SURGXFHQWyZ�MDN�L�]ZL�]DQH�]�QLPL�VHULH�
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:�REV]DU]H�.V]WDáW� Sá\WNL�PR*QD�Z\EUDü� MHGHQ� ]� WU]HFK� NV]WDáWyZ�3URVWRN�W��3URVWRN�W� ]H

�FL
W\PL�QDUR*DPL�L�6]H�FLRN�W�

:�]DOH*QR�FL�RG�Z\EUDQHJR�NV]WDáWX�XND]XM��VL
�Z�GROQ\P�REV]DU]H��3DUDPHWU\��GDOV]H�SROD

HG\F\MQH�� ]D� SRPRF�� NWyU\FK� RNUH�ODQH� V�� Z\PLDU\� �GáXJR�FL� NUDZ
G]L�� Sá\WNL�� 'OD� NV]WDáWX

3URVWRN�W� ]H� �FL
W\PL� QDUR*DPL� V�� GRVW
SQH� F]WHU\� GDOV]H� SROD�� ]D� SRPRF�� NWyU\FK�PR*QD

RNUH�OLü��NWyUH�QDUR*QLNL�PDM��]RVWDü��FL
WH�

:� REV]DU]H�8VWDZLHQLD� WáD� Sá\WNRP� SU]\SRU]�GNRZ\ZDQH� V�� WHNVWXU\�� 3R�Z\ERU]H� ELWPDS\

NODZLV]HP�3OLN«�QDOH*\�MHV]F]H�RNUH�OLü��MDNLH�V��ÄSUDZG]LZH³�Z\PLDU\�WHNVWXU\��Z�FP���'R

G\VSR]\FML�V��SROD�6]HURNR�ü�L�:\VRNR�ü��$OWHUQDW\ZQLH�PR*QD�X*\ZDü�]QDMGXM�F\FK�VL
� WX*

RERN�SyO�GSL��MH�OL�]QDQD�MHVW�UR]G]LHOF]R�ü�]�MDN��VNDQRZDQR�WHNVWXU
��-H�OL�Z\NRU]\VWDQD�MHVW

MHGQD�]�PR*OLZR�FL��ZDUWR�ü�Z�GUXJLP�SROX�]PLHQLD�VL
�DXWRPDW\F]QLH�

-DNR�GRP\�OQH�XVWDZLHQLH�MHVW�WDNLH�GRSDVRZDQLH��*H�GROQD�NUDZ
G(�WHNVWXU\�RGSRZLDGD�GROQHM

NUDZ
G]L� Sá\WNL�� -H�OL� GRSDVRZDQLH� QLH� MHVW� SUDZLGáRZH� �QS�� WHNVWXUD� MHVW� REUyFRQD� R� ���� OXE

OHNNR�VNU]\ZLRQD�SRGF]DV�VNDQRZDQLD���PR*QD�]DUHDJRZDü�RGSRZLHGQLR�SRSU]H]�SRGDQLH�N�WD

REURWX�Z�SROX�2EUyW�

7R�VDPR�GRW\F]\�SRF]�WNX� WHNVWXU\�Z]JO
GHP�Sá\WNL��:�SLHUZV]\P�SU]\SRU]�GNRZDQLX� OHZ\

JyUQ\� UyJ� Sá\WNL� á�F]RQ\� MHVW� ]� OHZ\P� JyUQ\P� URJLHP� WHNVWXU\�� 8VWDZLHQLH� WR� PR*H� ]RVWDü

]PRG\ILNRZDQH�SRSU]H]�SROD�3RF]�WHN�[�L�3RF]�WHN�\�REV]DUX�3DUDPHWU\�

.ODZLV]�3á\WND� ]DMPXMH� FDá�� SRZLHU]FKQL
� VáX*\� ÄV]\ENLHPX³� ZSURZDG]DQLX� LQIRUPDFML� R

JHRPHWULL�� -H�OL� GOD� WHNVWXU\� RNUH�ORQH� V�� Z\PLDU\�� RSFM�� W�� PR*QD� V]\ENR� GRSDVRZDü

NUDZ
G]LH�Sá\WNL�WDN��E\�FDáNRZLFLH�GRSDVRZDQD�E\áD�GR�WHNVWXU\�

2ED� SROD� SRGJO�GX� SUH]HQWXM�� Z\JO�G� SRV]F]HJyOQ\FK� Sá\WHN� ]JRGQLH� ]� Z\EUDQ\PL

XVWDZLHQLDPL� �OHZ\� SRGJO�G��� ZUD]� ]� SRGJO�GHP� Sá\WHN� RERN� VLHELH� �SUDZ\� SRGJO�G��� 'OD

SRGJO�GX� ZLHOX� Sá\WHN� PR*QD� GRGDWNRZR� SRGDü� N�W� REURWX�� DE\� X]\VNDü� SRJO�G� QD� ZHUVM


Sá\WHN�SRáR*RQ\FK�LQDF]HM�QL*�SR]LRPR�
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'X*R�QDMF]
�FLHM�QLH�Z\VWDUF]D���

'X*D� DOH� MHGQDN� RJUDQLF]RQD� LOR�ü� HOHPHQWyZ� Z� NDWDORJX� $U&RQ� PR*H� SRZRGRZDü�� *H

]PXV]HQL� E
G�� 3D�VWZR� VNRU]\VWDü� ]�PR*OLZR�FL� )LOWUX� LPSRUWX� �'6� ��2IHUXMH� RQ� WHFKQLF]QH

PR*OLZR�FL�GRZROQHJR�UR]V]HU]DQLD�NDWDORJX�$U&RQ�±�RERM
WQLH��F]\�FKRG]L�R�NROHNFM
�NU]HVHá

]QDQHJR� SURMHNWDQWD�� F]\� R� EHON
� GZXWHRZ��� -H�OL� RELHNW\� V�� Z\PRGHORZDQH� L� ]DSLVDQH� Z

RGSRZLHGQLP�IRUPDFLH����'6��PR*QD�X*\ü�LFK�Z�$U&RQ�EH]�ZL
NV]HJR�Z\VLáNX�L�]DSLVDü�MDNR

HOHPHQW\� NDWDORJRZH�� )LOWU� LPSRUWX� �'6� QLH� MHVW� WX� V\VWHPHP� GR� PRGHORZDQLD�� SR]ZDOD� RQ

MHGQDN�QD� SHZQH�PDQLSXODFMH� QD� MX*�Z\PRGHORZDQ\FK� RELHNWDFK��1DMZD*QLHMV]\�ZDUXQHN� WR

WHQ��DE\�PHEHO�LVWQLDá�MX*�Z�IRUPDFLH��'6�

)RUPDW� WHQ� ]RVWDá� Z\EUDQ\� GODWHJR�� *H� MHVW� RQ� QDMSRSXODUQLHMV]\P� IRUPDWHP� GOD� RELHNWyZ

WUyMZ\PLDURZ\FK� L� MHVW�RQ�REVáXJLZDQ\�SU]H]�ZV]\VWNLH�]QDQH�V\VWHP\�PRGHORZDQLD�� -H�OL� WR

NRQLHF]QH�� PR*QD� X*\ü� RJyOQRGRVW
SQ\FK� NRQZHUWHUyZ�� DE\� ]DSLVDü� LVWQLHM�FH� ELEOLRWHNL

RELHNWyZ�Z�IRUPDFLH��'6

1LQLHMV]\�SRGU
F]QLN�SRZLQLHQ�3D�VWZX�SRPyF�Z�V]\ENLP�]DSR]QDQLX�VL
�]�IXQNFMRQRZDQLHP

ILOWUD�LPSRUWX��'6��=�MHGQHM�VWURQ\�Z\MD�QLD�SU]HELHJ�NRQZHUVML�RELHNWyZ�]�GUXJLHM�]D��SRGDMH

ZVND]yZNL�� MDN� SRZLQQ\� ]RVWDü� VWZRU]RQH� RGSRZLHGQLH� RELHNW\�� QDGDM�FH� VL
� Z� FDáR�FL� GR

SRUXV]DQLD�QLPL�LQWHUDNW\ZQLH�QD�HNUDQLH�

3RGU
F]QLN� QLH� MHVW� SRP\�ODQ\� MDNR� ZSURZDG]HQLH� Z� �URGRZLVNR� �'� 6WXGLR� F]\� �'�6WXGLR

0$;���=DGDQLH�WHJR�SURJUDPX�SROHJD�ERZLHP�QLH�W\ONR�QD�NRQZHUVML�RELHNWyZ��OHF]�WDN*H�QD

SHáQ\P�PRGHORZDQLX� L� HG\FML�RELHNWyZ��QLH�SRZLQQL�ZL
ü�3D�VWZR�RF]HNLZDü��*H�ZGUR*�� VL


QLQLHMV]\P� GR� VWRVRZDQHJR� SU]H]� VLHELH� V\VWHPX� PRGHORZDQLD�� .RPSOHNVRZR�ü� WDNLFK

V\VWHPyZ�PD�W
�FHFK
��*H�F]DV�ZGUR*HQLD�PR*H�]DM�ü�FDáH�W\JRGQLH��7DN�VDPR��MDN�VWRODU]�QLH



&]\P�MHVW�ILOWU�LPSRUWX��'6�GOD

$U&RQ"

���

E
G]LH� Z\PDJDá� RG� VZHJR� XF]QLD�� E\� WHQ� MX*� SLHUZV]HJR� GQLD� ]EXGRZDá� QDMEDUG]LHM

VNRPSOLNRZDQ��V]DI
��WDN�L�3D�VWZR�]DSHZQH�QLH�VWZRU]��MX*�SLHUZV]HJR�GQLD�QDMSL
NQLHMV]HJR

RELHNWX��ZLDWD��2ERZL�]XMH�WX�]DVDGD��üZLF]HQLH�F]\PL�PLVWU]D�

-H�OL�G\VSRQXM��3D�VWZR�MX*�WHUD]�ELEOLRWHN��PHEOL�L�RELHNWyZ��NWyU��FKF��SU]HNRQZHUWRZDü�]D

SRPRF��ILOWUD�LPSRUWX��WR�RVWU]HJDP\��ILOWU�LPSRUWX��'6�QLH�MHVW�Z�VWDQLH�VWZRU]\üÄ�LQIRUPDFML�

NWyUH�QLH�]RVWDá\�SU]\SLVDQH�GR�RELHNWX��%LXUNR��VNáDGDM�FH�VL
� ]�F]WHUHFK�SURVWRSDGáR�FLDQyZ

MDNR�QyJ��MHGQHJR�SURVWRSDGáR�FLDQX�MDNR�EODWX�L�MHGQHJR�MDNR�SRGELFLD��]DZV]H�E
G]LH�Z\JO�GDá

UDF]HM� QLHFLHNDZLH��'RSLHUR� SR� ]DVWRVRZDQLX� GHWDOX� VWyá� WHQ� X]\VND� VZyM� FKDUDNWHU� L� ]DF]QLH

Z\JO�GDü� UHDOLVW\F]QLH�� %\áRE\� ]DWHP� GREU]H�� SRGF]DV� NRQZHUVML� LVWQLHM�F\FK� ELEOLRWHN

QDMSLHUZ�MHV]F]H�ÄSRáR*\ü�QD�QLFK�U
N
Ä��E\�QS��SU]\SLVDü�PDWHULDá\�OXE�QDZHW�Z\NRQVWUXRZDü

GRGDWNRZH�GHWDOH�

0DP\�QDG]LHM
��*H� RVWU]H*HQLD� WH� QLH� SU]HVWUDV]\á\�3D�VWZD� ]E\WQLR� L�*\F]\P\�PLáHM� ]DEDZ\

SRGF]DV�F]\WDQLD�WHJR�SRGU
F]QLND�L�RF]\ZL�FLH�SRGF]DV�SUyE�]�ILOWUHP��'6�

����� &=<0�-(67�),/75�,032578��'6�'/$�$5&21"

)LOWU� LPSRUWX� �'6� VNáDGD� VL
� ]� Uy*Q\FK� PRGXáyZ�� NWyUH� Z� SRá�F]HQLX� ]� LQQ\PL� F]
�FLDPL

SURJUDPX� $U&RQ� WZRU]�� QLH]DOH*Q\� SURJUDP�� RIHUXM�F\� SR]D� QRUPDOQ\PL� IXQNFMDPL� $U&RQ

SHZQH� PR*OLZR�FL� GRGDWNRZH� ZF]\W\ZDQLD� SOLNyZ� �'6�� NRQZHUVML� L� ]DSLVX� MDNR� RELHNW\

$U&RQ�

:V]\VWNLH� IXQNFMH� $U&RQ� V�� GRVW
SQH� WDN*H� Z�ZHUVML� �'6�� -H�OL� V�� 3D�VWZR� SRF]�WNXM�F\P

X*\WNRZQLNLHP� $U&RQ�� SRZLQQL� 3D�VWZR� QDMSLHUZ� SU]HF]\WDü� SRGU
F]QLN� X*\WNRZQLND

SURJUDPX� $U&RQ�� 6]F]HJyOQLH� ZD*QH� GOD� HIHNW\ZQHJR� Z\NRU]\VWDQLD� ILOWUX� �'6� MHVW� SHZQH

GR�ZLDGF]HQLH� Z� WU\ELH� SURMHNWRZDQLD�� 3RZLQQL� 3D�VWZR� WDN*H� ]DSR]QDü� VL
� ]

IXQNFMRQRZDQLHP�HNVSORUDWRUD�$U&RQ�

)LOWU� LPSRUWX� �'6� ÄXNU\ZD� VL
Ä�Z�PHQX�:\SRVD*HQLH�Z� WU\ELH� SURMHNWRZDQLD��2ERN� WU]HFK

SR]\FML�PHQX�àDGXM�RELHNW��'6�����.RQZHUVMD�OLVW\�RELHNWyZ��'6���� L�=DSLV]�RELHNW�$U&RQ
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G]L� � ,NRQD� WD� MHVW� SRWU]HEQD� GR� NRQZHUVML� RELHNWyZ� �'6� L� VáX*\� GR

WZRU]HQLD�V\PEROL�NDWDORJRZ\FK�GOD�HNVSORUDWRUD��SDWU]�UR]G]LDá���������

'R� WZRU]HQLD� RELHNWyZ� SRWU]HEQ\� MHVW�PRGHOHU�� NWyU\� MHVW�Z� VWDQLH� ]DSLVDü� SOLNL� Z� IRUPDFLH

�'6�� HZ�� 35-� � �� 1DMOHSLHM� QDGDMH� VL
� GR� WHJR� SURJUDP� �'� 6WXGLR� 0$;�� MDNR� V\VWHP

PRGHORZDQLD�GREUH�V��UyZQLH*�SRSU]HGQLH�ZHUVMH��'�6WXGLR��,QQH�V\VWHP\�QDOH*\�WUDNWRZDü�]

RVWUR*QR�FL��� SRQLHZD*� LFK� HNVSRUW� �'6� MHVW� QLH� ]DZV]H� Z� VWX� SURFHQWDFK� NRPSDW\ELOQ\� ]

IRUPDWHP�$XWRGHVN�

7R��QD�FR�QDOH*\�]ZUyFLü�XZDJ
�SRGF]DV�PRGHORZDQLD�RELHNWyZ��'6�RSLVDQH�MHVW�Z�UR]G]LDOH

�����

0LPR�� *H� ILOWU� LPSRUWX� �'6� Z\NRU]\VWXMH� ZLHOH� LQIRUPDFML� ]DZDUW\FK� Z� RELHNWDFK� �'6� L

XGVW
SQLD� MH�GOD�$U&RQ�� WR� MHVW� MHGQDN�ZLHOH�RJUDQLF]H��� MDN�QS�� WR��*H�PR*QD� VWRVRZDü� W\ONR

MHGQ��WHNVWXU
�GOD�MHGQHM�SRZLHU]FKQL���'�6WXGLR�Z�SU]HFLZLH�VWZLH�GR�WHJR�SR]ZDOD�ÄQDNOHMDüÄ

QD�VLHELH�GRZROQ��LOR�ü�WHNVWXU�

3R�VWZRU]HQLX�RELHNWX��'6�QDVW
SXMH�NRQZHUVMD�]D�SRPRF��ILOWUX�LPSRUWX��'6��3U]HWZDU]D�RQ

RELHNW\��'6�QD�RELHNW\�$U&RQ��UR]V]HU]HQLH��DFR��Z]JO
GQLH�JUXS\�$U&RQ��UR]V]HU]HQLH��DFJ��

NWyUH�PRJ��Sy(QLHM�VWRVRZDü�WDN*H�L�X*\WNRZQLF\��QLH�SRVLDGDM�F\�NRQZHUWHUD��'6�

)LOWU� LPSRUWX� �'6� RIHUXMH� NLOND� PR*OLZR�FL�� RSW\PL]DFML� �SDWU]� UR]G]LDá� ���������

LPSRUWRZDQ\FK�RELHNWyZ�� MDN� UyZQLH*� IXQNFM
��.RQZHUVML� OLVW\� RELHNWyZ��'6� �SDWU]� UR]G]LDá

����������� �� 7R� RVWDWQLH� MHVW� V]F]HJyOQLH� LVWRWQH�� JG\� G\VSRQXMHP\� MX*� LVWQLHM�F�� ELEOLRWHN�

RELHNWyZ� �'6� ]� ZLHORPD� SRMHG\QF]\PL� HOHPHQWDPL�� NWyUD� SRZLQQD�PR*OLZLH� V]\ENR� ]RVWDü

XGRVW
SQLRQD�Z�SURJUDPLH�$U&RQ�

7ZRU]HQLH�FDáHJR�NDWDORJX�$U&RQ�]H�VNRQZHUWRZDQ\FK�RELHNWyZ�RJUDQLF]D�VL
�Z�]DVDG]LH�GR

SU]HVXZDQLD�SOLNyZ�]D�SRPRF��]Z\NáHJR�HNVSORUDWRZD�:LQGRZV����L�]DNáDGDQLD�RGSRZLHGQLFK

SRGNDWDORJyZ�� 7R�� FR� ]RVWDQLH� Z\�ZLHWORQH� Z� HNVSORUDWRU]H� $U&RQ�� MHVW� QLF]\P� LQQ\P�� MDN

VWUXNWXU��NDWDORJyZ��2WZRU]HQLH�NDWDORJX�RSLVDQH�MHVW�EOL*HM�Z�UR]G]LDOH�������
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UyZQLH*��'�6WXGLR�:HUVMD����&\WRZDQH�RNQD�GLDORJRZH�Z�W\P�SRGU
F]QLNX�RSLHUDM��VL
�QD�WHM

ZHUVML��'�6WXGLR�0$;�

3OLNL��'�6WXGLR��NWyUH�QLH�]RVWDá\� VWZRU]RQH�SU]\�X*\FLX��'�6WXGLR�0$;����� OXE��'�6WXGLR

ZHUVMD������PRJ��]DZLHUDü�SHZQH�Eá
G\��SRQLHZD*�QLH�RGSRZLDGDM��Z�VWX�SURFHQWDFK�VSHF\ILFH

IRUPDWX��'6�
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)LOWU� LPSRUWX� �'6� QDOH*\� LQVWDORZDü� WDN� VDPR�� MDN� ND*G�� LQQ�� ZHUVM
� $U&RQ�� 1DOH*\

SRVW
SRZDü�]JRGQLH�]H�ZVND]yZNDPL�LQVWDODF\MQ\PL�QD�HNUDQLH�

3R]D� QRUPDOQ\PL� NDWDORJDPL�� NWyUH� SRZVWDM�� SRGF]DV� LQVWDODFML� $U&RQ�� Z� ED]RZHM� �FLH*FH

GRVW
SX�3D�VWZD� LQVWDODFML� LVWQLHMH� GRGDWNRZR� NDWDORJ� �'6� ��:�NDWDORJX� W\P� ]QDOH(ü�PR*QD

NLOND� RELHNWyZ� SU]\NáDGRZ\FK� � �� NWyUH� Z\NRU]\VW\ZDQH� E
G�� MHV]F]H� Z� WUDNFLH� RSLVX

SRV]F]HJyOQ\FK�]DJDGQLH��Z�W\P�SRGU
F]QLNX�

����� -$.,(�&(&+<�2%,(.7Ï:��'6�6��8)<:$1(�35=(=�$5&21

3RQL*V]\� UR]G]LDá� ]DNáDGD�� *H� RULHQWXM�� VL
� 3D�VWZR� GREU]H� Z� PR*OLZR�FLDFK� SURJUDPX� �'

6WXGLR�� HZ�� �'� 6WXGLR� 0$;�� 3RZLQQL� E\ü� 3D�VWZR� Z� VWDQLH� GHILQLRZDü� Z� W\P� SURJUDPLH

PDWHULDá\�� WZRU]\ü� JHRPHWUL
� L� SU]\SRU]�GNRZ\ZDü�PDWHULDá\� GR� SRZLHU]FKQL�� -H�OL� QLHNWyUH

IUDJPHQW\� SRGU
F]QLND� E
G�� Z� W\P� Z]JO
G]LH� QLHMDVQH�� UDG]LP\� VL
JQ�ü� GR� RU\JLQDOQ\FK

SRGU
F]QLNyZ�$XWRGHVN�
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������� 3RGVWDZRZH�LQIRUPDFMH�R�SOLNDFK��'6

�'�6WXGLR�GR�ZHUVML���]DSLVXMH�LQIRUPDFMH�R�VFHQLH�Z�WDN�]ZDQ\FK�SOLNDFK��'6��:�SOLNDFK�35-

SR]D�W\PL�LQIRUPDFMDPL�]DZDUWH�V��SHZQH�GDOV]H�XVWDZLHQLD��3OLNL�35-�V��]DWHP�SOLNDPL���NWyUH

]DZLHUDM��SOLNL��'6�MDNR�F]
�ü�VNáDGRZ��

�'�6WXGLR�0$;�]DSLVXMH�VZRMH�LQIRUPDFMH�R�VFHQLH�]DVDGQLF]R�QLH�Z�IRUPDFLH��'6�F]\�35-�

DOH� Z� VSHFMDOQ\P� IRUPDFLH� R� UR]V]HU]HQLX� �PD[�� =DSLVDQH� LQIRUPDFMH� Z� SOLNDFK� �0$;� V�� R

ZLHOH� EDUG]LHM� ]DDDZDQVRZDQH� QL*� SOLNL� �'6�� �'� 6WXGLR�0$;� SRVLDGD� MHGQDN� ]H�Z]JO
GyZ

]JRGQR�FL�PR*OLZR�ü�LPSRUWRZDQLD�SOLNyZ��'6�

,QIRUPDFMH��NWyUH�V��]DSLVDQH�Z�SOLNDFK�0$;�L�QLH�PRJ��E\ü�]DSLVDQH�Z�SOLNX�R�IRUPDFLH��'6�

V��Z�]DVDG]LH�XWUDFRQH�

-H�OL� SUDFXM�� 3D�VWZR� ]� SURJUDPHP� �'� 6WXGLR� 0$;�� SROHFDP\� GRSLHUR� SR� FDáNRZLW\P

Z\PRGHORZDQLX�RELHNWX�GRNRQDQLH� ]DSLVX�Z� IRUPDFLH��'6� L� X*\ZDQLH� UyZQROHJOH�SOLNyZ�Z

IRUPDFLH��0$;�

:VND]yZND��-H�OL�SUDFXM��3D�VWZR�]��'�6WXGLR�0$;�L�G]LZL��VL
��FR�$U&RQ�UREL�]�:DV]\PL

RELHNWDPL��]DLPSRUWXMFLH�3D�VWZR�Z\HNVSRUWRZDQH�SOLNL��'6�SR�SURVWX�GR��'�6WXGLR�0$;��=

UHJXá\� ]PLDQ\� WH� E
G�� ZLGRF]QH� WDN*H� L� WXWDM�� 3RZyG� MHVW� SURVW\�� SOLNL� �'6� QLH� SRWUDIL�

SU]HMPRZDü�ZV]\VWNLFK� LQIRUPDFML��NWyUH�QDMSUDZGRSRGREQLHM�SU]\SLVDQH�]RVWDá\�GR�:DV]\FK

RELHNWyZ�SRGF]DV�PRGHORZDQLD�

3U]\NáDGHP�QD�WR�MHVW�SURMHNW�SU]\NáDGRZ\��'�6WXGLR�7XW��B��PD[��]QDMGXM�F\�VL
�Sá\FLH�&'

�'�6WXGLR�0$;��:\HNVSRUWXMFLH�3D�VWZR� WHQ�SURMHNW� MDNR��'6�L�]DLPSRUWXMFLH�JR�SRQRZQLH

�FDáNRZLWH� ]DVW�SLHQLH� VFHQ\��� D� ]REDF]\FLH� RELHNW\� NWyUH� SRSU]HGQLR� QLH� E\á\� ZLGRF]QH�

&KRG]L�WX�R�]DSLV\�SR�UHGQLH��NWyUH��'�6WXGLR�0$;�]DSLVXMH�Z�SOLNDFK��'6�SRGF]DV�HNVSRUWX�

3RGDQ\�SU]\NáDG�MHVW�UDF]HM�Z\M�WNLHP��:�QRUPDOQ\P�SU]\SDGNX�VWZRU]RQH�SU]H]�:DV�RELHNW\

�'6�]DSLV\ZDQH�SU]H]��'�0$;�Z�SOLNX��'6�L�]DáDGRZDQH�GR�$U&RQ�Z\JO�GDM��LGHQW\F]QLH�

:�SOLNDFK��'6�]DSLV\ZDQH�V��VSHFMDOQLH�QDVW
SXM�FH�LQIRUPDFMH�
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���

�� JHRPHWULD�RELHNWyZ�VFHQ\��W]Z��0HVKHV��

�� X*\WH�Z�VFHQLH�PDWHULDá\�

�� KLHUDUFKLD�L�LQIRUPDFMH�R�UXFKX��GDQH�.H\IUDPHUD��

�� LQIRUPDFMH�R�(UyGáDFK��ZLDWáD�RUD]

�� LQIRUQPDFMH�R�SR]\FML�REVHUZDWRUD��REUD]LH�WáD�LWS�

:�SU]HFLZLH�VWZLH�GR�Z\PLHQLRQ\FK�SXQNWyZ�QLH�V��]DSLV\ZDQH�EH]SR�UHGQLR�Z�SOLNDFK��'6

WHNVWXU\��PXV]��RQH�]RVWDü�]DSLVDQH�RVREQR�QD�G\VNX�

6SR�UyG�SL
FLX�Z\PLHQLRQ\FK�SXQNWyZ�ILOWU�LPSRUWX��'6�$U&RQ�X*\ZD�JHRPHWULL��PDWHULDáyZ�

(UyGHá��ZLDWáD�L�LQIRUPDFML�R�KLHUDUFKLL��5XFK��SR]\FMD�REVHUZDWRUD�L�WáR�MDN�UyZQLH*�LQQH�GDQH

QLH�V��SU]HMPRZDQH�

������� *HRPHWULD�X*\ZDQD�SU]H]�ILOWU�LPSRUWX��'6

)LOWU� LPSRUX� �'6� X*\ZD� FDáHM� LQIRUPDFML� R� JHRPHWULL� RELHNWyZ�� ]DSLVDQ\FK� Z� SOLNX� �'6�

1DOH*��GR�QLFK�]�MHGQHM�VWURQ\�SRáR*HQLH�ZLHU]FKRáNyZ��]�GUXJLHM�]D��LQIRUPDFMH�R�Z\JáDG]DQLX

�6PRRWKLQJ�*URXSV�� R� ZVSyáU]
GQ\FK� PDSRZDQLD�� 'OD� REX� RVWDWQLFK� FHFK� LVWQLHMH� ]UHV]W�

GRGDWNRZR�PR*OLZR�ü�Z\JHQHURZDQLD�RNUH�ORQ\FK�GRGDWNRZ\FK�LQIRUPDFML�SRGF]DV�NRQZHUVML

Z�ILOWU]H�LPSRUWX��SDWU]�UR]G]LDá���������

3RGVWDZRZ\P�Z\PRJLHP��DE\�RELHNW�PyJá�]RVWDü�]DSLVDQ\�Z�SOLNX��'6�MHVW�WR��DE\�PLDá�PQLHM

QL*��������SXQNWyZ��3RQLHZD*�WDNLH�RELHNW\�Z�SOLNDFK��'6�PRJ��PLHü�GDOV]H�RGZRáDQLD��VXPD

ZV]\VWNLFK�SXQNWyZ�Z�SOLNX��'6�MHVW�Z�]DVDG]LH�QLHRJUDQLF]RQD��3RGF]DV�NRQZHUVML�RELHNWyZ

R�OLF]ELH�SXQNWyZ�ZL
NV]HM�QL*��������SXQNWyZ�GR�IRUPDWX�$U&RQ�WDN*H�QLH�Z\VW
SXM��*DGQH

SUREOHP\��SRQLHZD*�UyZQLH*�L�WXWDM�OLF]ED�SXQNWyZ�RELHNWyZ�$&2�MHVW�QLHRJUDQLF]RQD�

2ERZL�]XMH� WR� VN�GLQ�G� GRSLHUR� RG� ZHUVML� ����� $U&RQ� ���� L� $U&RQ� ����PRJá\� ÄZ\WU]\PDüÄ

PDNV\PDOQLH��������SXQNWyZ�QD���RELHNW��3RZLQQL�3D�VWZR�R�W\P�ZLHG]LHü��NLHG\�WZRU]��WDNLH

ÄRELHNW\�PDPXW\Ä�� =DVDGQLF]R� MHGQDN� RGUDG]DP\� WDNLH� HOHPHQW\�� SRQLHZD*� PRFQR� ]RVWDMH
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ZWHG\� ]UHGXNRZDQD� V]\ENR�ü� SUH]HQWDFML� $U&RQ�� 2� VHQVRZQ\P� VWRSQLX� UR]EXGRZDQLD

JHRPHWULL�]QDMG��3D�VWZR�GDOV]H�LQIRUPDFMH�Z�UR]G]LDOH������

��������� -HGQRVWNL��ZLHONR�ü�RELHNWyZ

-H�OL� NRQZHUWXM�� 3D�VWZR� RELHNW� �'6� Z� VNDOL� ���� EH]� ]PLDQ� GR� RELHNWX� $U&RQ�� PR*H� VL


]GDU]\ü�� *H� RELHNW� MHVW� R�ZLHOH� ]D� GX*\� OXE� ]D�PDá\�� 3RZRGHP� MHVW� WR�� *H� RELHNW� �'� 6WXGLR

VWZRU]RQ\�]RVWDá�Z�]XSHáQLH�LQQHM�VNDOL�QL*�VNDOD�X*\ZDQD�SU]H]�$U&RQ���'�6WXGLR�L��'�6WXGLR

0$;� RIHUXM�� ZSUDZG]LH� ]DVDGQLF]R� PR*OLZR�ü� ]GHILQLRZDQLD� MHGQRVWHN� Z\PLDUyZ� SRGF]DV

SUDF\��QLH�]DZV]H�MHGQDN�NRU]\VWD�VL
�]� WHJR��3R]D� W\P�RGSRZLHGQLH� LQIRUPDFMH�V��ZVWDZLDQH

SUDZLGáRZR�GR�SOLNyZ��'6�W\ONR�SU]H]�QLHOLF]QH�SURJUDP\��REVáXJXM�FH�WHQ�IRUPDW�

$E\�REHM�ü� WHQ�SUREOHP��PR*QD�SRGF]DV� F]\WDQLD�SOLNyZ��'6�Z�$U&RQ�X*\ü�ZVSyáF]\QQLND

VNDOL��-H�OL�QS��VWyá�SR�]DáDGRZDQLX�PD�Z\VRNR�ü����P��ZLHONR�ü�SRND]\ZDQD�MHVW�MX*�SRGF]DV

LPSRUWX��� QDOH*\� SU]\M�ü� ����� MDNR� ZVSyáF]\QQLN� VNDOL�� 2GSRZLHGQLH� LQIRUPDFMH� ]QDMG�

3D�VWZR�Z�UR]G]LDOH������������

������� 0DWHULDá\

�'�6WXGLR�Z�ZHUVML� ���� D�Z� ]DVDG]LH� GRSLHUR� �'� 6WXGLR�0$;� RIHUXM�� SUDZLH� QLHVNR�F]RQ�

Uy*QRURGQR�ü�Z�NV]WDáWRZDQLX�FHFK�RELHNWyZ��'RZROQH�FHFK\�SRZLHU]FKQL�PRJ��E\ü�]H�VRED

PLHV]DQH��PRJ��ZSá\ZDü�WDN*H�W\ONR�Z�SHZQ\P�VWRSQLX�QD�LQQH�FHFK\�SRZLHU]FKQL�LWG�

:� $U&RQ� PR*OLZR�FL� NV]WDáWRZDQLD� SRZLHU]FKQL� V�� RJUDQLF]RQH�� 3RZyG� OH*\� Z� W\P�� *H� Z

$U&RQ� RELHNW\� PXV]�� E\ü� SRND]\ZDQH� Z� F]DVLH� U]HF]\ZLVW\P� �SRUyZQ\ZDOQLH� ]� 4XLFN

5HQGHUHUHP��'�6WXGLR�0$;���0LPR��*H�UHQGHUHU�$U&RQ�MHVW�HNVWUHPDOQLH�V]\ENL��QLHPR*OLZH

V��WX�GRZROQLH�UR]EXGRZ\ZDQH�FHFK\�PDWHULDáRZH�
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���

:V]\VWNLH� SDUDPHWU\�� NWyUH� V�� X*\ZDQH� Z� $U&RQ� GR� PDWHULDáyZ�� PDM�� RGSRZLHGQLNL� Z

HG\WRU]H� PDWHULDáyZ� �6� 6WXGLR� 0$;� Z]JO
GQLH� �'� 6XGLR� ZHUVMD� ����� :V]\VWNLH� GDOV]H

SDUDPHWU\��NWyUH�QLH�V��REVáXJLZDQH�SU]H]�$U&RQ��V��SRGF]DV�NRQZHUVML�SR�SURVWX�LJQRURZDQH�

6SR�UyG�ZLHOX�REVáXJLZDQ\FK�SU]H]��'�6WXGLR�0$;�FHFK�PDWHULDáyZ�$U&RQ�REVáXJXMH� W\ONR

W\S�PDWHULDáX�ÄVWDQGDUGÄ��:V]\VWNLH�LQDF]HM�QD]ZDQH�W\S\�PDWHULDáyZ�V��]E\W�UR]EXGRZDQH�Z

VSRVRELH� SU]HGVWDZLHQLD�� WDN�� *H� QLH� QDGDM�� VL
� GOD� UHQGHUHUD� Z� F]DVLH� U]HF]\ZLVW\P�$U&RQ�

8*\FLH� UR]V]HU]RQ\FK� FHFK�SRZLHU]FKQL�Z� UD\WUDFHU]H�$U&RQ� MHVW� SU]HZLG\ZDQH�� DOH� QLH� MHVW

UHDOL]RZDQH�MHV]F]H�Z�DNWXDOQHM�ZHUVML�$U&RQ�L�Z�NRQZHUWHU]H�SOLNyZ��'6�

3RQL*V]D� LOXVWUDFMD� SRND]XMH� HG\WRU�PDWHULDáyZ� � �'� 6WXGLR�0$;� ]� QLHNWyU\PL� UR]ZLQL
W\PL

]DNáDGNDPL��Ä5ROO�2XWVÄ��

�
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=�RNQD�WHJR�Z�SURJUDPLH�$U&RQ�X*\ZDQH�V��QDVW
SXM�FH�SDUDPHWU\�

��������� %DVLF�3DUDPHWHUV��*UXQGSDUDPHWHU�

�

&LHQLRZDQLH�±�6KDGLQJ��6FKDWWLHUXQJ��

&LHQLRZDQLH� Z�$U&RQ� MHVW� ]DZV]H� FLHQLRZDQLHP� Ä3KRQJÄ�� PR*QD� MH� MHGQDN� VDPRG]LHOQLH� Z

$U&RQ�]PLHQLü�LNRQNDPL� ��

3ROH�Ä'ZXVWURQQLHÄ�±�Ä��6LGHGÄ��=ZHLVHLWLJ���

,QIRUPDFMD� WD� X*\ZDQD� MHVW� Z� $U&RQ�� PR*H� MHGQDN� ]RVWDü� F]
�FLRZR� ]PLHQLRQD� SRGF]DV

NRQZHUVML�]D�SRPRF��2SW\PL]HUyZ��SDWU]�UR]G]LDá�����������

:VND]yZND��3RZLQQL�3D�VWZR�X*\ZDü�PDWHULDáyZ�GZXVWURQQ\FK�WDN�U]DGNR��MDN�WR�PR*OLZH�

SRQLHZD*�SRZRGXM��RQH�UHGXNFM
�V]\ENR�FL�Z\�ZLHWODQLD�R�SRáRZ
�

3ROH�Ä:LUHÄ��'UDKW��

&HFKD�WD�MHVW�SU]H]�$U&RQ�LJQRURZDQD��5RG]DM�Z\�ZLH� �PR*QD�MHGQDN�VWRVRZDü�Z�$U&RQ�MX*

QLH]DOH*QLH�MDNR�GRGDWNRZ\�
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3ROH�Ä)DFH�0DSÄ��)OlFKHQ�0DS��

-HVW�LJQRURZDQH�SU]H]�$U&RQ�

/LVWD�Z\ERUX�Ä$PELHQW��'LIIXVH��6SHFXODU�)LOWHUÄ��8PJHEXQJ��*HVWUHXW��*ODQ]IDUEH��)LOWHU��

3RPLPR��*H�$U&RQ�SRGF]DV�R�ZLHWODQLD�Z\NRU]\VWXMH�ZV]\VWNLH�F]WHU\�HIHNW\��WR�UR]Uy*QLD�RQ

W\ONR� GZD� W\S\� NRORUyZ� ±� 'LIIXVH� �JHVWUHXW�� L� 6SHFXODU� �JODQ]IDUEH��� 'OD� )LOWHU� L� $PELHQW

X*\ZDQH� V�� ]DZV]H� ZDUWR�FL� ]� 'LIIXVH�� $E\� ]DWHP�Z� �'� 6WXGLR�0$;� RVL�JQ�ü� WDNLH� VDPH

HIHNW\�MDN�Z�$U&RQ��ZDUWR�FL�GOD�)LOWHU�L�$PELHQW�PXV]��E\ü�XVWDZLRQH�WDN�VDPR�MDN�Z�'LIIXVH�

2VL�JQ�ü� WR� PR*QD� GOD� NRORUX� $PELHQW� SRSU]H]� LNRQ
� �'� 6WXGLR� 0$;� � �� .RORU� )LOWHU�

X*\ZDQ\�W\ONR�ZWHG\�JG\�RELHNW�QLH�PD�����SURF��Ä2SDFLW\Ä��QDOH*\�XVWDZLü�RVREQR�

3ROH�Ä6KLQLQHVVÄ�*ODQ]���

:DUWR�ü�WD�VWRVRZDQD�MHVW�Z�$U&RQ�L�PD�LGHQW\F]QH�]QDF]HQLH�

1DOH*\� MHGQDN� SDPL
WDü�� *H� Z� QRUPDOQ\P� WU\ELH� Z\�ZLHWODQLD� Z� $U&RQ� Eá\VN� QLH� E
G]LH

SU]HGVWDZLRQ\�WDN�GRNáDGQLH��,P�Z\*V]D�ZDUWR�ü�GOD�ÄVKLQLQHVVÄ��W\P�EDUG]LHM�SUDZGRSRGREQH�

*H�SRá\VNX�WHJR�QLH�E
G]LH�ZLGDü��1LH�GRW\F]\�WR�]UHV]W��UD\WUDFHUD��WDP�SRá\VN�WZRU]RQ\�MHVW

GRNáDGQLH�WDN��MDN�Z�UHQGHUHU]H��'�6WXGLR�

3ROH�Ä6KLQLQHVV�6WUHQJWKÄ��*ODQ]LQWHQVLWlW��

:DUWR�ü�WD�PD�WDNLH�VDPR�G]LDáDQLH�Z�$U&RQ�

3ROH�Ä6HOI�,OOXPLQDWLRQÄ��6HOEVWLOOXPLQDWLRQ��

7DN�� MDN� �'� 6WXGLR� WDN*H� L� $U&RQ� UR]SR]QDMH� VDPR�ZLHF�FH� SRZLHU]FKQLH�� E\� SRND]Dü� QS�

�ZLHF�FH� NRQWURONL� PRQLWRUD�� 1LH� MHVW� MHGQDN� PR*OLZH� Z� $U&RQ� XVWDZLHQLH� VWRSQLD

VDPR�ZLHFHQLD��0R*H�PLHü�RQR�W\ONR�ZDUWR�ü�ÄZá�F]RQHÄ�OXE�ÄZ\á�F]RQHÄ�
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)LOWU� LPSRUWX� �'6� Z\FKRG]L� ]� ]DáR*HQLD�� *H� ÄVDPR�ZLHFHQLHÄ� MHVW� Zá�F]RQH�� MH�OL� Ä6HOI�

LOOXPLQDWLRQÄ� MHVW� Uy*QH� RG� �� ±� QLH]DOH*QLH�� MDNLH� MHVW� MHJR� U]HF]\ZLVWH� QDW
*HQLH��$E\�Z� �'

6WXGLR�0$;�RVL�JQ�ü�WDNLH�VDPH�HIHNW\�MDN�Z�$U&RQ��ZDUWR�ü�WD�SRZLQQD�Z\QRVLü�DOER����EUDN

ÄVDPR�ZLHFHQLDÄ��DOER�RNRáR�����ÄVDPR�ZLHFHQLHÄ��

3ROH�2SDFLW\��2SD]LWlW��

:DUWR�ü�WD�PD�WDNLH�VDPR�G]LDáDQLH�Z�$U&RQ�

3ROH�NRQWUROQH�Ä6RIWHQÄ��:HLFKHU��

:DUWR�ü�WD�MHVW�SU]H]�$U&RQ�LJQRURZDQD�

��������� ([WHQGHG�3DUDPHWHUV��(UZHLWHUWH�SDUDPHWHU�

�

2EV]DU�2SDFLW\��2SD]LWlW��

'DQH�GOD� Ä)DOORIIÄ� �,Q��2XW��$PW�� V�� LJQRURZDQH�� 3U]H]URF]\VWR�ü� SRZLHU]FKQL�Z�$U&RQ� QLH

MHVW� ]DOH*QD� RG� N�WD� REVHUZDFML�� 3RGREQ\� HIHNW� RWU]\PXM�� 3D�VWZR�Z� �'� 6WXGLR�0$;�� MH�OL

ZDUWR�ü��)DOORII��E
G]LH�XVWDZLRQD�QD���

2SFMH�Ä7\SHÄ�7\S��

$U&RQ�VWRVXMH�SRGF]DV�SU]HGVWDZLDQLD�SU]H]URF]\VW\FK�SRZLHU]FKQL�]DZV]H�W\S�Ä)LOWHUÄ�
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���

3ROH�Ä5HIUDFW�0DS�5D\�7UDFH�,25Ä��5HIUDNWLRQV�0DS�5D\�7UDFH�,25��

$U&RQ�X*\ZD� WX�SU]\� UD\WUDFLQJX�]DZV]H�ZDUWR�FL������$E\�]DWHP�Z��'�6WXGLR�X]\VNDü� WDNL

VDP�HIHNW��ZDUWR�ü�WD�SRZLQQD�Z\QRVLü�ZáD�QLH�W\OH�

2EV]DUÄ:LUHÄ�'UDKW��

3RQLHZD*� Z� $U&RQ� QLH� MHVW� PR*OLZH� EH]SR�UHGQLH� SUH]HQWRZDQLH� Ä:LUHÄ�� ZDUWR�FL� ]� WHJR

REV]DUX�V��LJQRURZDQH�

��������� :DUWR�FL�]�]DNáDGNL�Ä0DSVÄ

�

$U&RQ� SRWUDIL� SUH]HQWRZDü� GRNáDGQLH� MHGQ�� WHNVWXU
� �PDS
�� QD� MHGQHM� SRZLHU]FKQL�� :

SU]HFLZLH�VWZLH�GR�WHJR��Z��'�6WXGLR�0$;�GOD�MHGQHJR�PDWHULDáX�VWDQGDUGRZHJR�PR*QD�X*\ü

GR����VWX�WHNVWXU� �

-HG\QH� SURSRQRZDQH� SU]H]� �'� 6WXGLR�0$;� L� REVáXJLZDQH� SU]H]� $U&RQ� PDS\� WR� 'LIIXVH� L

5HIOHFWLRQ�� :V]\VWNLH� SR]RVWDáH� V�� SU]H]� $U&RQ� LJQRURZDQH�� PRJ�� MHGQDN� VáX*\ü� SRGF]DV

WZRU]HQLD� RELHNWX� GR� V\PXORZDQLD� VSHFMDOQ\FK� FHFK� WHNVWXU� $U&RQ� �7HNVWXU\� PDVHN�� LWS��

�SDWU]� UR]G]LDá� ���������� �� -DNR� W\S� PDS\� GOD� 'LIIXVH� �*HVWUHXW�� L� 5HIOHFWLRQ� �5HIOH[LRQ�
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PR*OLZ\� MHVW� MHG\QLH� W\S� Ä%LWPDSÄ�� ,QQH� W\S\� MDN� Ä&KHFNHUÄ� F]\� Ä)ODW� 0LUURUÄ� LWS�� QLH� V�

REVáXJLZDQH�SU]H]�$U&RQ�

:\EUDQLH�Z�HG\WRU]H�PDWHULDáyZ��'�6WXGLR�0D[�LNRQ\�0DS�7\SH�±�'LIIXVH��JHVWUHXW���SROH

ZSURZDG]DQLD�GDQ\FK�Z�HG\WRU]H�PDWHULDáyZ�SU]\MPXMH�SRVWDü�

�

6SR�UyG�SL
FLX�5ROO�2XWV�Ä&RRUGLQDWHVÄ��Ä1RLVHÄ��Ä%LWPDS�3DUDPHWHUVÄ��Ä2XWSXWÄ� L�Ä7LPHÄ�Z

$U&RQ� X*\ZDQH� V�� MHG\QLH� GDQH� ]� ]DNáDGHN� Ä&RRUGLQDWHVÄ� RUD]� ÄELWPDS� 3DUDPHWHUVÄ�

0DQLSXORZDQLH�ELWPDS��]D�SRPRF��Ä1RLVHÄ�F]\�]PLDQ\�ZDUWR�FL�5*%��]DNáDGND�Ä2XWSXWÄ��QLH

MHVW�PR*OLZH�

$NWXDOQD�ZHUVMD�$U&RQ�QLH�REVáXJXMH�WDN*H�WHNVWXU�]DOH*Q\FK�RG�F]DVX��DQLPRZDQ\FK���=DWHP

GDQH�]�]DNáDGNL�Ä7LPHÄ�V��LJQRURZDQH�

����������� 5ROO�2XW�Ä&RRUGLQDWHVÄ��.RRUGLQDWHQ�

�

$U&RQ� X*\ZD� GOD� � Ä0DS� �� 'LIIXVH� �JHVWUHXW�Ä� SRGF]DV� PDSRZDQLD� ]DZV]H� ]GHF\GRZDQHJR

PDSRZDQLD�� W]Q�� ]DZV]H�PXVL� E\ü� ]D]QDF]RQ\�SU]Há�F]QLN�7H[WXUH��0D� WR� ]ZL�]HN� ]� W\P��*H

WHNVWXURZDQH�RELHNW\�]DZV]H�PXV]��PLHü�PDSRZDQLH�]H�ZVSyáU]
GQ\PL�89�
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���

3U]\�PDSRZDQLX�5HIOHFWLRQ�MDNR�PDSRZDQLH�SU]\MPRZDQH�MHVW�]DZV]H�Ä�URGRZLVNR�VIHU\F]QHÄ�

-HVW�WR�]UHV]W��VSRVyE�GRP\�OQ\�SRGF]DV�]DNáDGDQLD�0DS\�RGELü��5HIOHFWLRQ�0DS��Z��'�6WXGLR

0$;�

3ROD� Ä2IIVHW� 8� L� 9Ä� MDN� UyZQLH*� Ä7LOLQJ� 8� L� 9Ä� PDM�� Z� $U&RQ� WDNH� VDPR� ]QDF]HQLH�� 3ROD

Ä0LUURU�8�L�9Ä�RUD]�Ä7LOH�8�L�9Ä�V��Z�$U&RQ�LJQRURZDQH��7LOLQJ�QDVW
SXMH�]DZV]H�Z�NLHUXQNX

8�L�9��0LURU�QLH�MHVW�REVáXJLZDQ\�

-H�OL� FKF�� 3D�VWZR� QD� MHGQHM� SRZLHU]FKQL� X]\VNDü� WHVWXU\� QLHSRZWDU]DM�FH� VL
� �EH]� 7LOLQJ��

QDOH*\� HZHQWXDOQLH� SRZLHU]FKQL
� SRG]LHOLü� QD� SRGSRZLHU]FKQLH� L� GRNáDGQLH� ]DVWRVRZDü

WHNVWXU
�

3ROH�Ä$QJOHÄ�MHVW�VWRVRZDQH�Z�$U&RQ�]�WDNLP�VDP\P�]QDF]HQLHP��3ROH�Ä%OXUÄ�L�Ä%OXU�2IIVHWÄ

QLH�V��VWRVRZDQH�Z�$U&RQ��1LH]DOH*QLH��F]\�$U&RQ�X*\ZD�GOD�WHNVWXU�0LSPDSV��SDWU]�UR]G]LDá

��������Z�SRGU
F]QLNX���QLH�PD�RGSRZLHGQLND�Z�$U&RQ�GOD�LFK�G]LDáDQLD�

$U&RQ�VWRVXMH�]DZV]H�89�&RRUGLQDWHV� MDNR�ZVSyáU]
GQH�WHNVWXU\��QLH]DOH*QLH�RG� WHJR��F]\�Z

SRODFK�Z\ERUX�XVWDZLRQR�Ä89Ä��Ä9:Ä�F]\�Ä:8Ä��

����������� 5ROO�2XW�Ä%LWPDS�3DUDPHWHUVÄ

�

:� WHM� ]DNáDGFH� SRGDZDQD� MHVW� QD]ZD� VWRVRZDQHM� WHNVWXU\�� X*\ZDQD� Sy(QLHM� WDN*H� Z�$U&RQ�

1DOH*\� SU]\� W\P� ]ZUyFLü� XZDJ
�� *H� $U&RQ� MDNR� IRUPDW� WHNVWXU\� REVáXJXMH� MHG\QLH� IRUPDW

:LQGRZV�%03��-H�OL�SU]HNRQZHUWXM��3D�VWZR�SOLNL��'6��Z�NWyU\FK�X*\WR� LQQ\FK�ELWPDS��QS�

*,)�F]\�7,)���$U&RQ�]LJQRUXMH�UR]V]HU]HQLH�QD]Z\�L�]DVW�SL�MH�SU]H]��EPS��0XV]��3D�VWZR�Z
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W\P�Z\SDGNX�SU]HNRQZHUWRZDü�HZHQWXDOQLH�WHNVWXU\�Z�HG\WRU]H�JUDILF]Q\P��3DLQW�6KRS�3UR�

GR�IRUPDWX�%03��DE\�XGRVW
SQLü�MH�GOD�$U&RQ��'DOV]H�LQIRUPDFMH�R�VWRVRZDQLX�ELWPDS�]QDMG�

3D�VWZR�Z�UR]G]LDOH��������

'DQH�]� LQQ\FK�REV]DUyZ�]DNáDGNL� Ä%LWPDS�3DUDPHWHUVÄ�]RVWDQ�� SRGF]DV�NRQZHUVML� GR�$U&RQ

]LJQRURZDQH�� SRQLHZD*� QLH� LVWQLHMH� RGSRZLHGQLN� Z� $U&RQ� GR� LFK� IXQNFML� �REV]DU\� Ä0RQR

&KDQQHO� 2XWSXWÄ� L� Ä$OSKD� 6RXUFHÄ��� Z]JO�� MHVW� Z� $U&RQ� UHDOL]RZDQ\� LQDF]HM� �%HUHLFK

Ä)LOWHULQJÄ��

$U&RQ� VWRVXMH�SRGF]DV� WHNVWXURZDQLD�]DZV]H�QLH�SU]HILOWURZDQH� WHNVWXU\�� RGSRZLDGD� WR�RSFML

Ä1RQHÄ�Z�REV]DU]H�)LOWHULQJÄ��1DOH*\�SDPL
WDü��*H�W\S�Ä1RQHÄ�MHVW�WUDFRQ\�SRGF]DV�HNVSRUWX�GR

IRUPDWX��'6�� MH�OL�ZL
F� WDNL�Z\HNVSRUWRZDQ\�SOLN�]RVWDQLH�SRQRZQLH�ZF]\WDQ\��SDUDPHWU� WHQ

E
G]LH�SU]HVWDZLRQ\�

:\M�WHN� GOD� ILOWURZDQLD� WHNVWXU� VWDQRZL� ZHUVMD� $U&RQ� 95�� 8*\ZD� RQD�� RGSRZLHGQLR� GR

UR]G]LHOF]R�FL� WHNVWXU\�� MDNR� ILOWURZDQLH� W\S� ÄÄ6XPPHG� $UHDÄ� L� Ä1RQHÄ� �SDWU]� SU]HGRVWDWQLH

S\WDQLH�Z�SRGU
F]QLNX�GR�$U&RQ�95���:�ZHUVML�95�WHNVWXU\��NWyU\FK�ELWPDS\�V��PQLHMV]H�QL*

��� [� ��� SLNVOL�� V�� SU]HGVWDZLDQH� MDNR� QLHILOWURZDQH�� WHNVWXU\� R� Z\*V]HM� UR]G]LHOF]R�FL� V�

ILOWURZDQH�MDNR�Ä6XPPHG�$UHDÄ�

��������� 0DWHULDá\�SU]\NáDGRZH

3R� LQVWDODFML� ]QDMG�� 3D�VWZR� Z� SRGNDWDORJX� �'6� NDWDORJX� LQVWDODF\MQHJR� $U&RQ� NDWDORJ� R

QD]ZLH� Ä0DW'HPRÄ��=DSLVDQ\FK� MHVW� WX� NLOND� SU]\NáDGRZ\FK� RELHNWyZ��'�6WXGLR�� SURMHNWyZ

�'�6WXGLR�0$;�L�RELHNWyZ�$U&RQ��3R]D�W\P�Z�NDWDORJX�W\P�]QDMG��3D�VWZR�ZV]\VWNLH�X*\WH

Z� W\FK� RELHNWDFK� WHNVWXU\�� 0RJ�� 3D�VWZR� X*\ü� WH� SU]\NáDG\� MDNR� Z]RUFH� GR� ]DVWRVRZDQLD

PDWHULDáyZ��:\GUXN�RELHNWyZ�SU]\NáDGRZ\FK�]QDMG��3D�VWZR�Z�NRORURZ\P�GRGDWNX�QD�NR�FX

WHJR�SRGU
F]QLND�
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X*\ZDQH�SU]H]�$U&RQ

���

��������� *HQHURZDQLH�PDVHN�WHNVWXU�SU]H]�$U&RQ

$U&RQ�X*\ZD�W]Z��PDVHN�WHNVWXU��DE\�SU]HGVWDZLü�QLHUHJXODUQLH�XIRUPRZDQH�SRZLHU]FKQLH��QS�

F]
�FL�GU]HZ�DOH�L�WDN*H�ORJR�LWS��0DVNL�WHNVWXU�QLH�PDM��EH]SR�UHGQLHJR�RGQR�QLND�Z��'�6WXGLR

Z]JO���'�6WXGLR�0$;��PRJ�� MHGQDN�]RVWDü�Z�SU]\EOL*HQLX�]DV\PXORZDQH�]D�SRPRF�� WHNVWXU

W\SX�2SDFLW\

����������� -DN�$U&RQ�SU]HGVWDZLD�PDVNL�WHNVWXU

3UH]HQWRZDQLH� PDVHN� WHNVWXU� SU]H]� $U&RQ� GRNRQ\ZDQH� MHVW� LGHQW\F]QLH� MDN� SUH]HQWRZDQLH

ÄQRUPDOQ\FKÄ� WHNVWXU�±�]� MHGQ\P�Z\M�WNLHP�� -H�OL�SU]HGVWDZLDQD� WHNVWXUD�PD�NRORU�GRNáDGQLH

ÄF]DUQ\Ä� ��������� SRZLHU]FKQLD� Z� W\P� PLHMVFX� QLH� E
G]LH� Z\�ZLHWORQD�� D� ZL
F� FDáNRZLFLH

SU]H]URF]\VWD��:��'�6WXGLR�RGSRZLDGD� WR� WHNVWXU]H�2SDFLW\��NWyUD� VNáDGD� VL
� W\ONR�]�F]DUQR�

ELDá\FK�SLNVOL��SU]\�F]\P�Z�$U&RQ�]DUyZQR�GOD�2SDFLW\�MDN�L�VDPHM�WHNVWXU\�X*\ZDQD�MHVW�W\ONR

MHGQD�L�WD�VDPD�ELWPDSD��-H�OL�ELWPDSD�QLH�MHVW�F]DUQD��X*\ZDQ\�MHVW�MHM�NRORU��MH�OL�MHVW�F]DUQD�

WHNVWXUD�Z�W\P�PLHMVFX�MHVW�FDáNRZLFLH�SU]H]URF]\VWD�

����������� 8VWDZLHQLD�Z��'�6WXGLR�SU]\�WZRU]HQLX�PDVHN

$E\�]DVWRVRZDü�RSLVDQH�Z�SRSU]HGQLP�UR]G]LDOH�IXQNFMH��QDOH*\�]DVWRVRZDü�Z��'�6WXGLR�Z]JO�

Z� �'� 6WXGLR� 0$;� GZLH� LGHQW\F]QH� WHNVWXU\�� PLDQRZLFLH� MHGQ�� GOD� Ä$PELHQWÄ� L� GUXJ�� GOD

Ä2SDFLW\Ä��,JQRURZDQH�V��SU]\�W\P�ZV]\VWNLH�GDOV]H�XVWDZLHQLD�GOD�2SDFLW\��SRGF]DV�NRQZHUVML

Z\NRU]\VW\ZDQ\�MHVW�MHG\QLH�IDNW��*H�RELH�ELWPDS\�PDM��WDN��VDP��QD]Z
��Z�FHOX�UR]SR]QDQLD�

*H�FKRG]L�R�QDVN
�WHNVWXU\�

:VND]yZND�� -H�OL� GOD� ]DVWRVRZDQ\FK� ELWPDS� QLH� FKRG]L� R� F]\VWR� F]DUQR�ELDáH� WHNVWXU\�

SU]HGVWDZLRQH�HIHNW\�E
G��LQQH�Z��'�6WXGLR�L�Z�$U&RQ��SRQLHZD*�SDUDPHWU�MDVQR�FL��'�6WXGLR

R]QDF]D�VWRSLH��SU]H]URF]\VWR�FL��$U&RQ�UR]Uy*QLD�WX�W\ONR�GZLH�VNUDMQH�ZDUWR�FL��ÄFDáNRZLFLH

SU]H]URF]\VW\Ä�OXE�ÄFDáNRZLFLH�QLHSU]H]URF]\VW\Ä�
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����������� 0LHV]DQLH�WHNVWXU�L�NRORUyZ�'LIIXVH��JHVWUHXW�

3ROD�WHNVWRZH�SU]HG�Uy*Q\PL�SU]Há�F]QLNDPL�PDS�Z�]DNáDGFH�Ä0DSVÄ�V��X*\ZDQH�Z��'�6WXGLR�

DE\�XVWDZLü�]PLHV]DQLH�]�LQQ\PL�PDWHULDáDPL��MH�OL�QS��GOD�Ä'LIIXVHÄ�XVWDZLRQD�MHVW�ZDUWR�ü����

R]QDF]D� WR�� *H� WHNVWXUD� ZSá\ZD� QD� PDWHULDá� MHG\QLH� Z� ����� 3R]RVWDáH� ���� WR� SU]HZD*QLH

QRUPDOQ\�NRORU�Ä'LIIXVHÄ�

)LOWU�LPSRUWX��'6�LJQRUXMH�Z�QRUPDOQ\P�SU]\SDGNX�ZDUWR�FL��ZSURZDG]RQH�MDNR�$PRXQW�GOD

Ä'LIIXVHÄ�Z]JO�� Ä5HIOHFWLRQÄ��SRQLHZD*�Z�$U&RQ�QLH�PD�PR*OLZR�FL�GRGDWNRZHJR�PLHV]DQLD

WHNVWXU\�L�NRORUX�RELHNWyZ�

6N�GLQ�G� MH�OL�ZDUWR�ü� WD� MHVW�PQLHMV]D�QL*�����$U&RQ�X*\MH�SRGF]DV�SUH]HQWDFML�SRZLHU]FKQL

RSFM
�ÄPLHV]DQLH�RELHNWyZ�L� WHNVWXUÄ��:�W\P�W\SLH�Z\�ZLHWODQLD�NRORU�'LIIXVH�E
G]LH�GRGDQ\

�SU]HILOWURZDQ\�� GR� NRORUX� WHNVWXU\�� 7\S� SUH]HQWRZDQLD� ÄPLHV]QLH� EDUZ\� L� WHNVWXU\Ä� PR*QD

VWRVRZDü�Z�$U&RQ�GOD�HOHPHQWyZ�NRQVWUXNF\MQ\FK�

3U]\NáDG\� GOD� WDNLFK� ZDULDQWyZ� PDWHULDáyZ� ]QDMG�� 3D�VWZR� Z� SRGNDWDORJX� Ä0DW'HPRÄ

SU]\NáDGRZHJR�NDWDORJX��'6�

��������� 0DWHULDá\�GOD�UD\WUDFHUD�$U&RQ

5D\WUDFHU�$U&RQ�VWRVXMH�SRGF]DV�SU]HGVWDZLDQLD��Z�SU]HFLZLH�VWZLH�GR��'�6WXGLR��U]HF]\ZLVW\

UD\WUDFLQJ��5HIOHNV\� L� ]DáDPDQLD�QLH� V�� V\PXORZDQH�]�PDS�� DOH�REOLF]DQH�QD���SLNVHO��=� WHJR

SRZRGX� Z� $U&RQ� PR*QD� OXVWURZDü� QD� SRZLHU]FKQLDFK� LQQH� SU]HGPLRW\�� EH]� NRQLHF]QR�FL

EXGRZDQLD�PDS\�RGELü�

5D\WUDFHU� Z\FKRG]L� SU]\� W\P� ]� ]DáR*HQLD�� *H� PDWHULDá\� SRZLHU]FKQL� RGELMDM�� LGHDOQLH� MDNR

OXVWUD�� MH�OL�SURGXNW�GOD�Ä6KLQLQHVVÄ�L�Ä6KLQLQHVV�6WUHQJWKÄ�Z�MHGQ\P�]H�VNáDGQLNyZ�5*%�MHVW

ZL
NV]\�QL*����[������-H�OL�]DWHP�Z\ELRU��3D�VWZR�MDNR�NRORU�Ä6KLQLQHVVÄ��ÄELDá\Ä�����������

�����L�MDNR�Ä6KLQ��6WUHQJWKÄ�����SRZLHU]FKQLD�R�W\P�PDWHULDOH�Z�UD\WUDFHU]H�$U&RQ�QLH�E
G]LH

OXVWUHP��Z\EyU�MDNR�NRORU�Ä6KLQLQHVVÄ�ÄELDá\Ä�L�MDNR�Ä6KLQ��6WUHQJWKÄ�ZDUWR�FL�����VSRZRGXMH�
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*H� PDWHULDá� E
G]LH� OXVWUHP� ±� SU]\� F]\P� XG]LDá� OXVWUD� MHVW� SRWHP� RGSRZLHGQLR� ZL
NV]\� GR

ZDUWR�FL�Ä6KLQ��6WUHQJWKÄ�

:� NDWDORJX� Ä�'6?0DW'HPRÄ� ]QDMG�� 3D�VWZR� GZD� SU]\NáDGRZH� PDWHULDá\�� NWyUH� V�� OXVWUHP

SRGF]DV�UD\WUDFLQJX��SDWU]�NRORURZ\�GRGDWHN��

:VND]yZND�� 0DWHULDá� GRP\�OQ\� �'� 6WXGLR� X*\ZD�� MH�OL� QLH� SU]\SRU]�GNRZDQR� PDWHULDáX�

EDUG]R� Z\VRN�� ZDUWR�ü� Ä6KLQ�� 6WUHQJWKÄ�� 0D� WR� WHQ� VNXWHN�� *H� RELHNW\� �'6�� NWyU\P� QLH

SU]\SLVDQR�*DGQ\FK�PDWHULDáyZ��V��OXVWUDPL�SRGF]DV�UD\WUDFLQJX�Z�$U&RQ�

������� 'UyGáD��ZLDWáD

2JyOQLH� U]HF]� ELRU�F�� RELHNW\� NRQZHUWRZDQH� ILOWUHP� LPSRUWX� �'6�� QLH� Z\PDJDM�� *DGQ\FK

(UyGHá��ZLDWáD��SRQLHZD*�(UyGáD�WDNLH�PR*QD�WZRU]\ü�MX*�Z�VDP\P�$U&RQ�

-H�OL�FKF��MHGQDN�3D�VWZR�NRQVWUXRZDü�PLPR�WR��ZLHF�FH�RELHNW\��QS��ODPS\�VXILWRZH���PR*QD

X]\VNDü�WR�SRSU]H]�VSHFMDOQH�(UyGáD��ZLDWáD�Z��'�6WXGLR�OXE��'�6WXGLR�0$;�

6SR�UyG�ZLHOX�PR*OLZ\FK�W\SyZ�*UyGHá��ZLDWáD��'�6WXGLR�Z]JO���'�6WXGLR�0$;�ILOWU�LPSRUWX

X*\ZD�GRNáDGQLH�MHGQHJR�±�7DUJHW�6SRW��6SR�UyG�ZLHOX�PR*OLZ\FK�SDUDPHWUyZ�GOD�7DUJHW�6SRW

Z� �'� 6WXGLR�0$;�Z� ]DNáDGFH� Ä*HQHUDO� 3DUDPHWHUVÄ� VWRVRZDQ\� MHVW� W\ONR� NRORU��:V]\VWNLH

LQQH�SDUDPHWU\�SR]RVWDM��EH]�]QDF]HQLD�L�QLH�V��X*\ZDQH�Z�$U&RQ��=DWHP�WR��F]\�(UyGáR��ZLDWáD

U]XFD�FLHQLH�F]\� WH*�QLH��QLH�]DOH*\�Z�$U&RQ�RG� WHJR��F]\�Z��'�6WXGLR�Z�]DNáDGFH�Ä*HQHUDO

3DUDPHWHUVÄ� ]D]QDF]RQD� MHVW� RSFMD� U]XFDQLD� FLHQL� DOH� MHG\QLH� RG� WHJR�� F]\�Z�$U&RQ� GOD� WHJR

(UyGáD�VZLDWáD�Zá�F]RQD�MHVW�RSFMD�Ä5]XFDQLH�FLHQLÄ�

3RSU]H]� XVWDZLHQLH� NRORUX� 7DUJHW� 6SRW� ]� MHGQHM� VWURQ\� ]GHILQLRZDQD� MHVW� EDUZD� �ZLDWáD

6SRWOLJKW��]�GUXJLHM�]D��WDN*H�MHJR�LQWHQV\ZQR�ü��-H�OL�]DWHP�FKF��3D�VWZR�VWZRU]\ü�QS��FLHPQH

(UyGáR� �ZLDWáD�� QDOH*\� XVWDZLü� NRORU� MDNR� ÄV]DU\Ä�� MH�OL� �ZLDWáR�PD� E\ü� MDVQH�� QDOH*\�Z\EUDü
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NRORU� ÄELDá\Ä�� 7R� VDPR� GRW\F]\� UyZQLH*� RF]\ZL�FLH� NRORURZ\FK� �ZLDWHá�� SU]\� F]\P� QDOH*\

RGSRZLHGQLR�GREUDü�LQWHQV\ZQR�ü�NRORUX�

=�FHFK�JHRPHWU\F]Q\FK��ZLDWáD�7DUJHW�6SRW�X*\ZDQD�MHVW�MHG\QLH�SR]\FMD��.LHUXQHN�UHIOHNWRUD�

MDN�UyZQLH*�N�W�RWZDUFLD�VWR*ND��ZLDWáD�LWG��QLH�PDM��]QDF]HQLD�Z�$U&RQ��SRQLHZD*�X*\ZD�RQ

W\ONR�(UyGHá�SXQNWRZ\FK��Z\M�WHN��SU]\�R�ZLHWOHQLX�G]LHQQ\P�NLHUXQNRZH��ZLDWáR�VáR�FD��

8ZDJD�� 3RZRGHP� MHVW� ]DVDGQLF]R�EDUG]R�QLHGRNáDGQH�SU]HGVWDZLHQLH� VWR*ND� �ZLDWáD� SRGF]DV

4XLFN� 5HQGHU�� =QDM�� E\ü� PR*H� 3D�VWZR� WHQ� HIHNW� ]� �'� 6WXGLR� 0$;� ±� VWR*NL� �ZLDWáD� V�

SUH]HQWRZDQH�GRNáDGQLH��MH�OL�RELHNW\�PDM��RGSRZLHGQLR�GX*R�SRZLHU]FKQL��)DFH���QLH�MHVW�WR�]

NROHL� ZVND]DQH� ]H� Z]JO
GX� QD� RJyOQ\� SHUIRUPDQFH�� 6NXWNLHP� V�� PQLHM� OXE� EDUG]LHM

SU]\SDGNRZH�VWR*NL��ZLDWáD��$E\�Z\NOXF]\ü�WHQ�HIHNW��QLH�]DLPSOHPHQWRZDQR�Z�$U&RQ��ZLDWHá

W\SX�6SRWOLJKW�

-H�OL�PRGHOXM��3D�VWZR�ODPS\�GOD�$U&RQ��SRZLQL�3D�VWZR�]ZUDFDü�XZDJ
�SU]\�NRUSXVDFK�ODPS

QD�IDNW��*H�UD\WUDFHU�$U&RQ�X*\ZD��SRGF]DV�REOLF]DQLD�FLHQL��ZV]\VWNLFK�SRZLHU]FKQL�RELHNWX�

NWyUH� U]XFDM�� FLHQLH�� 0R*H� PLHü� ]DWHP� VHQV� Z� SU]\SDGNX� NRUSXVyZ� ODPS� Z\á�F]HQLH

RNUH�ORQ\FK�F]
�FL�ODPS\�]�U]XFDQLD�FLHQL��:�WHQ�VSRVyE�XQLNQ�ü�PR*QD�V\WXDFML��NLHG\�NORV]

U]XFD�FLH��

=DUyZQR�Z��'�6WXGLR�MDN�L�Z��'�6WXGLR�0$;�LVWQLHMH�PR*OLZR�ü�RNUH�OHQLD��*H�SHZQH�RELHNW\

QLH� U]XFDM�� FLHQL� ��'�6WXGLR�0$;��NOLNQ�ü�SUDZ\P�NODZLV]HP�P\V]\�QD�RELHNFLH��SRWHP�QD

3UHIHUHQFHV� L� Z\á�F]\ü� RSFM
� U]XFDQLH� FLHQL��� ,QIRUPDFMD� WD� ]DSLV\ZDQD� MHVW� ]DVDGQLF]R� Z

SOLNDFK��'6�L�RGSRZLHGQLR�LQWHUSUHWRZDQD�SU]H]�$U&RQ�

-H�OL�Z��'�6WXGLR�RELHNW�]RVWDQLH�]D]QDF]RQ\�MDNR�QLH�U]XFDM�F\�FLHQL��RG�ODPS\�Z�W\P�RELHNFLH

QLH�SRZVWDQ��FLHQLH��7R��F]\�GOD� LQQ\FK�(UyGHá��ZLDWáD�Z�$U&RQ�U]XFRQ\�E
G]LH�FLH���]DOH*Hü

E
G]LH�QLH�RG�XVWDZLH��Z��'�6WXGLR��OHF]�MHG\QLH�RG�XVWDZLHQLD�RELHNWX�$U&RQ�

2SLV\ZDQ\� WX� PHFKDQL]P� IXQNFMRQXMH� SRGF]DV� ]DSLV\ZDQLD� SOLNyZ� �'6� Z� �'� 6WXGLR�� -H�OL

QDWRPLDVW� SOLNL� �'6� V�� HNVSRUWRZDQH� ]��'�6WXGLR�0$;�� ]� SRZRGX� Eá
GX�Z� W\P� SURJUDPLH

QLHVWHW\� WUDFRQD� MHVW� FHFKD� ÄU]XFDQLH� FLHQLÄ��2]QDF]D� WR��*H�Z�SOLNX� �'6�QLH� MHVW� ]DSLV\ZDQD
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���

WDND� LQIRUPDFMD�� 0R*QD� WR� ]DREVHUZRZDü�� SR� SRQRZQ\P� ZF]\WDQLX� GR� �'� 6WXGLR� WDNLHJR

Z\HNVSRUWRZDQHJR��'6�D��$E\�WHUD]�PLPR�ZV]\VWNR�X*\ZDü��'6WXGLR�0$;�D�MDNR�PRGHOHUD

ODPS�� NWyUH� QLH� U]XFDM�� FLHQL�� ILOWU� LPSRUWX� �'6� X*\ZD� QDVW
SXM�FHJR� ÄREHM�FLDÄ�� MH�OL� QD]ZD

RELHNWX�]DF]\QD�VL
�B16B��ILOWU�]DNáDGD��*H�RELHNW�WHQ��PDP\�WX�QD�P\�OL�ODPS
��QLH�U]XFD�FLHQL�

:� NDWDORJX� ?�'6?0RGHOO'HPR� ]QDMG�� 3D�VWZR� SOLN� Ä6FKDWWHQ��GVÄ�� -H�OL� ]DLPSRUWRZDQ\

]RVWDQLH�RQ�GR�$U&RQ�L�ZLGRN�SU]Há�F]RQ\�QD�Ä1RFÄ��X]\VNDQ\�E
G]LH�QDVW
SXM�F\�REUD]�

3R� GU]HZLH� KLHUDUFKLL� RELHNWX� PR*QD� SR]QDü�� *H� QD]Z\� GUXJLHJR� L� WU]HFLHJR� F]DMQLF]ND

]DF]\QDM��VL
�]QDNDPL�ÄB16BÄ�

�
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������� +LHUDUFKLD�L�LQIRUPDFMH�R�UXFKX��.H\IUDPH��X*\ZDQH�SU]H]�ILOWU�LPSRUWX

�'6

.H\IUDPHU�Z��'�6WXGLR�X*\ZDQ\�MHVW�GR�GZyFK�]DGD���GR�GHILQLFML�KLHUDUFKLL�L�GHILQLFML�UXFKX

�DQLPDFML���.RQZHUWHU�LPSRUWX��'6�X*\ZD�W\FK�]DSLVDQ\FK�Z�SOLNX��'6�LQIRUPDFML��3RQL*V]\

UR]G]LDá� GRW\F]\� X*\ZDQ\FK� LQIRUPDFML� R� KLUDUFKLL�� 8*\ZDQH� LQIRUPDFMH� R� DQLPDFML� V�

SU]HGPLRWHP�UR]G]LDáX��������

8*\ZDQH�Z�$U&RQ�LQIRUPDFMH�R�KLHUDUFKLL�SRZLQQ\�E\ü�RGSRZLHGQLR�X*\ZDQH�SU]H]�3D�VWZD�

SRQLHZD*�G]L
NL�WHPX�PR*QD�GUDVW\F]QLH�]UHGXNRZDü�]DSRWU]HERZDQLH�QD�PLHMVFH�QD�G\VNX�

����������� .RSLH��,QVWDQW\��2GQR�QLNL

-H�OL�SHZQH�HOHPHQW\�RELHNWX�Z��'�6WXGLR�0$;�V��X*\ZDQH�ZLHORNURWQLH��QS�NODPND�V]DI\��

PR*QD� SRZLHODü� HOHPHQW\� QD� ED]LH� MHGQHJR�Z� Uy*Q\� VSRVyE�� MDNR�.RSLD�� MDNR� ,QVWDQW� L� MDNR

2GQR�QLN�

-H�OL�Z��'�6WXGLR�0$;�RELHNW�MHVW�JHQHURZDQ\�QD�SRGVWDZLH�LQQHJR�MDNR�2GQR�QLN��LVWQLHMH�RQ

ZWHG\�Z� ]DVDG]LH� GRNáDGQLH� MHGHQ� UD]��2GQR�QLNL� ]DSDPL
WXM�� MHG\QLH� GRGDWNRZH� LQIRUPDFMH

MDN� 7UDQVIRUPDFMD� L� 6NDORZDQLH�� -H�OL� QD� SRGVWDZLH� VFHQ\� �'� 6WXGLR� ]� WDNLPL� RGQR�QLNDPL

QDVW
SXMH�JHQHURZDQLH�JUXS\�$U&RQ��SDWU]�UR]G]LDá�������������WDN*H�L�$U&RQ�X*\ZD�Z�SDPL
FL

RELHNWX� W\ONR� MHGHQ� UD]� SOXV� RSUyF]� WHJR� RGQR�QLNyZ� QD� MHJR� ED]LH�� RV]F]
G]DM�F� SU]H]� WR

PLHMVFH� Z� SDPL
FL�� -H�OL� ]DWHP� NRQVWUXRZDQD� MHVW� V]DID� ]� ��� XFKZ\WDPL�� ZWHG\� GOD� ��

XFKZ\WyZ�SRWU]HEQH�E\áRE\�PLHMVFH�W\ONR�MDN�GOD�MHGQHJR��2ERZL�]XMH�WR�MHGQDN�W\ONR�ZWHG\�

JG\�VFHQD��'�6WXGLR�MHVW�áDGRZDQD�MDNR�JUXSD�$U&RQ�

7R�� F]\� RELHNW� ]GHILQLRZDQ\� MHVW� MDNR� .RSLD� F]\� WH*� 2GQR�QLN� Z� �'� 6WXGLR� GOD� V]\ENR�FL

SUH]HQWRZDQLD�QLH�PD�*DGQHJR�]QDF]HQLD�±����NODPHN�WU]HED�SU]HFLH*�WDN�F]\�VLDN�SU]HGVWDZLü�

3R]D� W\PL� ÄLQIRUPDFMDPL� R� SRZVWDZDQLXÄ� F]
�FL� VFHQ\� �'� 6WXGLR� X*\ZDQH� V�� MHV]F]H

HZHQWXDOQLH� Z� ILOWU]H� LPSRUWX� �'6� Ä+LHUDUFKLH� RELHNWyZÄ� �RELHNW� $� MHVW� SRGZLHV]RQ\� SRG

RELHNWHP�%�� RELHNW�%� MHVW� SRGZLHV]RQ\� SRG� RELHNWHP�&������� DE\� VWZRU]\ü� ]� WDNLHM� KLHUDUFKLL
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LQIRUPDFMH� R� JUXSLH� GOD�$U&RQ��%OL*V]H� LQIRUPDFMH� QD� WHQ� WHPDW� ]QDMG�� 3D�VWZR�Z� UR]G]LDOH

����������

������� �'6�VHNZHQFMH�DQLPRZDQH

2G� ZHUVML� ���� LVWQLHMH� PR*OLZR�ü� ZSURZDG]DQLD� RELHNWyZ� ]� SU]\SLVDQ\P� UXFKHP� ZáDVQ\P�

5XFK� WDNL� PR*H� E\ü� SU]\GDWQ\� QS�� GR� SUH]HQWDFML� UR]PDLW\FK� VWDQyZ� RELHNWX�� 0R*QD

SU]\NáDGRZR�SRND]Dü�NDQDS
� ]DUyZQR�Z�SR]\FML� ]áR*RQHM� MDN� L� UR]áR*RQHM��0R*OLZH�V�� WDN*H

GRZROQH�SR]\FMH�SR�UHGQLH�

-H�OL�X*\ZDM��3D�VWZR�.RQZHUWHUD�SOLNyZ��'6��PRJ��3D�VWZR�X*\ZDü�DQLPDFML�]DSLVDQ\FK�Z

SOLNDFK� �'6�� DE\�ZSURZDG]Lü� GR�$U&RQ�D� UXFK��.RQZHUWHU� X*\MH� ]DZDUW\FK�Z� SOLNDFK� �'6

LQIRUPDFML�R�UXFKX�

7R��F]\�SOLN��'6�]DZLHUD�LQIRUPDFM
�R�UXFKX�F]\�WH*�QLH��UR]SR]QDü�PR*QD�SRGF]DV�RWZLHUDQLD

WDNLHJR�SOLNX�.RQZHUWHUHP�SR�]QDMGXM�F\P�VL
�QDG�REV]DUHP�6WDW\VW\ND�Z�RNQLH�GLDORJRZ\P

.RQZHUVMD�RELHNWyZ��'6��SDWU]�VWURQD������VXZDNX�ZUD]�]�SU]\QDOH*Q��GR��LNRQN��DQLPDFML�

3RSU]H]� SRUXV]DQLH� VXZDNLHP� RG� OHZHM� GR� SUDZHM� VWURQ\�PR*QD� REVHUZRZDü� SRUXV]DQLH� VL


RELHNWX�Z�RNLHQNX�SRGJO�GX�

3U]\�PRGHORZDQLX�UXFKRP\FK�RELHNWyZ�Z��'�6WXGLR� OXE��'�6WXGLR�0$;�QDOH*\�SDPL
WDü�R

QDVW
SXM�F\FK�]DVDGDFK�

�� �'�6WXGLR�0$;�Z�ZHUVML����������L�����SRVLDGD�]QDF]QLH�ZL
FHM�PR*OLZR�FL�DQLPDF\MQ\FK

QL*� �'�6WXGLR�� (NVSRUW� W\FK� UR]V]HU]RQ\FK� PR*OLZR�FL� GR� SOLNyZ� �'6� QLH� ]DZV]H

SU]HELHJQLH�]DWHP�SUDZLGáRZR��7R��F]\�SHáQD�LQIRUPDFMD�R�UXFKX�]RVWDáD�]DSLVDQD�Z�SOLNX

�'6� áDWZR� VSUDZG]Lü� SRSU]H]� SRQRZQ\� LPSRUW� SOLNX� �'6� GR� �'�6WXGLR�0$;�� 7R�� FR

ÄSR]RVWDáR³� ]� UXFKX� MHVW� W\P�� FR� ]RVWDáR� U]HF]\ZL�FLH� Z\HNVSRUWRZDQH�� 2SHUXM�F

NRQNUHWDPL�� Z� SOLNDFK� �'6� ]DSLV\ZDQH� V�� MHG\QLH� W]Z�� $QLPDFMH� 7&%� �7HQVLRQ�

&RQWLQXLW\��%LDV���:V]\VWNLH�LQQH�PR*OLZR�FL�DQLPDF\MQH��%H]LHU�LWS���V��SRGF]DV�]DSLVX

GR� �'6� LJQRURZDQH�� �'�6WXGLR� G\VSRQXMH� Z� SU]HFLZLH�VWZLH� GR� �'�6WXGLR� 0$;
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Z\á�F]QLH� WDNLPL�DQLPDFMDPL� W\SX�7&%�� WDN�ZL
F�SU]\�HNVSRUFLH�]��'�6WXGLR�QLH� WU]HED

P\�OHü�R�WHJR�W\SX��SUREOHPDFK�

:VND]yZND��:� �'�6WXGLR�0$;�PR*QD� ]DPLHQLDü� DQLPDFMH� QD� DQLPDFMH� 7&%�� -DN� WR

]URELü�RSLVDQH�]RVWDáR�Z�SRGU
F]QLNX�GR��'�6WXGLR�0$;�

�� =� ]DSLVDQ\FK� Z� SOLNDFK� �'6� LQIRUPDFML� R� DQLPDFML� $U&RQ� X*\ZD� W\ONR� W\FK�� NWyUH

]PLHQLDM�� ZLHONR�ü�� SR]\FM
� L� REUyW� �SRG�RELHNWX�� $QLPDFMD� (UyGHá� �ZLDWáD�� FHFK

PDWHULDáRZ\FK�� WHNVWXU� L� PRUILQJ� QLH� V�� REVáXJLZDQH�� 2]QDF]D� WR� GOD� PRGHORZDQLD� QS�

OXG]L��*H�PRJ�� VL
�RQL�SRUXV]Dü� MDN�PDULRQHWNL��7H�SRVWDFL��NWyUH�]PLHQLDM�� VZRM�� IRUP


�VNyU
��SRGF]DV�UXFKX��QLH�V��PR*OLZH�GR�SRND]DQLD�Z�$U&RQ�Z�DNWXDOQHM�MHJR�ZHUVML�

3RGF]DV�áDGRZDQLD�DQLPRZDQ\FK�RELHNWyZ��'6�PR*QD�]DSLV\ZDü�QLH]DOH*QLH�RG�VLHELH�Uy*QH

VXEDQLPDFMH��:� W\P� FHOX� VWZRU]RQR� RNLHQNR� GLDORJRZH� Z\ZRá\ZDQH� SRSU]H]� NOLNQL
FLH� QD

LNRQLH�$QLPDFMD� �]� SUDZHM� VWURQ\� VXZDND� Z� RNQLH� GLDORJRZ\P�.RQZHUVMD� RELHNWyZ� �'6

SDWU]�VWURQD������ �� -DN�GHILQLRZDü�VXEDQLPDFMH�Z� W\P*H�RNLHQNX�RSLVDQH�]RVWDáR�Z� UR]G]LDOH

����������

����� :&=<7<:$1,(�2%,(.7Ï:��'6�'2�$5&21

������� :SURZDG]HQLH

:� SRSU]HGQLP� UR]G]LDOH� RSLVDQR�� NWyUH� LQIRUPDFMH� V�� X*\ZDQH� Z� $U&RQ� SRGF]DV� LPSRUWX

RELHNWyZ��'�6WXGLR��SU]\�F]\P�RSLV� WHQ�RJUDQLF]Dá�VL
� MHG\QLH�GR�X*\ZDQLD��'�6WXGLR�Z]JO�

�'� 6WXGLR� 0$;� L� LQQ\FK� SRGREQ\FK� PRGHOHUyZ�� 7HQ� UR]G]LDá� WUDNWXMH� WHUD]� NRQNUHWQLH� R

LPSRUFLH�SOLNyZ��'6��2SLVDQH�SRQL*HM�NURNL�Z\NRQ\ZDQH�V��Z�]DVDG]LH�QD�NR�FX�:DV]HM�ID]\

PRGHORZDQLD�
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$U&RQ

���

$U&RQ�RIZHUXMH�]DVDGQLF]R� WU]\�PR*OLZR�FL� áDGRZDQLD�RELHNWyZ��'6��:V]\VWNLH�PR*OLZR�FL

XNU\WH�V��Z�PHQX�:\SRVD*HQLH�Z�WU\ELH�SURMHNWRZDQLD��:�V]F]HJyOQR�FL�V��WR�

• àDGXM�RELHNW«

7X�PDM�� 3D�VWZR�PR*OLZR�ü� EH]SR�UHGQLHJR� ZSURZDG]HQLD� RELHNWX� �'� 6WXGLR� SRSU]H]� ILOWU

LPSRUWX��'6�

'UXJD�PR*OLZR�ü�WR�]DáDGRZDQLH�L�NRQZHUVMD�SRSU]H]�SXQNW�PHQX�

• àDGXM�RELHNW��'6«

2VWDWQLD�PR*OLZR�ü�WR

• .RQZHUVMD�OLVW\�RELHNWyZ��'6«

3R]ZDODM�FD�SU]HNRQZHUWRZDü�FDá��OLVW
�RELHNWyZ��'6�

������� 7HNVWXU\�SRGF]DV�ZF]\W\ZDQLD�RELHNWyZ

1LH]DOH*QLH� RG� URG]DMX� áDGRZDQLD� RELHNWyZ� �'6� �SDWU]� SRSU]HGQL� UR]G]LDá��� EH]SR�UHGQLR

SRGF]DV� áDGRZDQLD�� áDGRZDQH� V�� WDN*H� X*\WH� WHNVWXU\�� :� SU]\SDGNX�� JG\� QLHNWyUH� VSR�UyG
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X*\W\FK� WHNVWXU�QLH�]RVWDá\�]QDOH]LRQH��]ZUyFRQD�]RVWDQLH�QD� WR�XZDJD�Z�RGSRZLHGQLP�RNQLH

GLDORJRZ\P�

3RQLHZD*�Z�SOLNDFK��'6�QLH� MHVW� ]DSDPL
W\ZDQD� �FLH*ND� GRVW
SX� GR� WHNVWXU��PR*QD� SRGF]DV

áDGRZDQLD� QLH� PR*QD� X*\ü� *DGQHM� LQIRUPDFML� R� �FLH*NDFK�� $U&RQ� UHDJXMH� ]� WHJR� SRZRGX

SRGF]DV�áDGRZDQLD�Z�QDVW
SXM�F\�VSRVyE�

1DMSLHUZ�SU]HV]XNXMH�ZV]\VWNLH�SRGNDWDRJL�NDWDORJX�WHNVWXU���FLH*ND�WD�SRGDZDQD�MHVW�Z�RNQLH

GLDORJRZ\P�Ä6WDáH�XVWDZLHQLD�SURJUDPXÄ��-H�OL�WHNVWXU\�QLH�]RVWDQ��]QDOH]LRQH��SU]HV]XNLZDQD

MHVW� MHV]F]H� DOWHUQDW\ZQD� �FLH*ND�GRVW
SX�� WDN*H� SRGDZDQD�Z�ZZ��2NQLH� GLDORJRZ\P�� -H�OL� L

WDP�QLH�E
G]LH�WHNVWXU��SU]HV]XNDQD�]RVWDQLH�DNWXDOQD��FLH*ND�GRVW
SX�GR�WHNVWXU��-HVW�WR��FLH*ND

GR�NDWDORJX��VN�G�áDGRZDQ\�MHVW�RELHNW��'6�

:VND]yZND�� -H�OL� ]DNáDGDM��3D�VWZR�QRZ\�NDWDORJ�RELHNWyZ��]DZLHUDM�F\�X*\ZDQH� WHNVWXU\�

SRZLQQ\�E\ü�RQH�WDN�]RUJDQL]RZDQH�� MDN�Sy(QLHM�V��ZLG]LDQH�Z�NDWDORJX�RELHNWyZ�L�SRZLQQD

]RVWDü�SRGDQD�ED]RZD��FLH*ND�GRVW
SX�Z�REV]DU]H�DOWHUQDW\ZQD��FLH*ND�GOD�WHNVWXU�Z�RNQLH

GLDORJRZ\P�Ä6WDáH�XVWDZLHQLD�SURJUDPXÄ��$U&RQ�]QDMG]LH� WDNLH� WHNVWXU\� UyZQLH*�ZWHG\�� JG\

QLH�V��RQH�ZEXGRZDQH�GR�RVWDWHF]QHJR�NDWDORJX�WHNVWXU�

������� àDGRZDQLH�RELHNWyZ��'6�SRSU]H]�:\SRVD*HQLH�àDGXM�RELHNW

:HUVMD� ILOWUD� LPSRUWX��'6�SURJUDPX�$U&RQ�RIHUXMH� GRGDWNRZR�RSUyF]� IRUPDWX�$U&RQ� �DFR� L

SOLNyZ� 0LFUR)H� �)($� PR*OLZR�ü� EH]SR�UHGQLHJR� áDGRZDQLD� RELHNWyZ� �'� 6WXGLR�� 6�� RQH

WUDNWRZDQH�MDN�QRUPDOQH�RELHNW\�$U&RQ�±�NRQZHUVMD�QLH�RGE\ZD�VL
�

7HQ� VSRVyE� áDGRZDQLD� RELHNWyZ� �'6� MHVW� QDMV]\EV]\�� DOH� WDN*H� QDMPQLHM� HODVW\F]Q\�� :

V]F]HJyOQR�FL�RERZL�]XM��QDVW
SXM�FH�RJUDQLF]HQLD�

�� 3RGF]DV�]DSLV\ZDQLD�SURMHNWX��GR�NWyUHJR�]DáDGRZDQR�SOLNL��'6�EH]SR�UHGQLR�SRSU]H]

RSLV\ZDQ��ZáDVQLH� IXQNFM
�� ]DSLVDQH�]RVWDQ�� RGQLHVLHQLD�GR�RELHNWX��'�6WXGLR�� -H�OL
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áDGXM�� 3D�VWZR� WDNL� SURMHNW�� MHVW� WR� PR*OLZH� W\ONR� ZWHG\�� JG\� SRVLDGDM�� 3D�VWZR

XUXFKRPLRQ��ZHUVM
�$U&RQ�]�ILOWUHP�LPSRUWX��'6�

�� 1LH�PD�PR*OLZR�FL� ZSá\ZDQLD� QD� áDGRZDQH� RELHNW\� �'6��1LH�PR*QD�ZL
F� ]PLHQLü

ZLHONR�FL�DQL�WH*�LQQ\FK�FHFK�

�� :� RELHNWDFK� DQLPRZDQ\FK� PR*QD� RGWZDU]Dü� W\ONR� FDáNRZL�� DQLPDFM
� OXE� XVWDZLü

GRZROQ\�SXQNW�F]DVX��2GWZDU]DQLH�DQLPDFML�F]
�FLRZHM�QLH�MHVW�PR*OLZH�

-H�OL� PLPR� WR� FKF�� 3D�VWZR� X*\ZDü� VHQVRZQLH� WHJR� SXQNWX� PHQX�� PXVL� PLHü� WR� Z\UD(Q\

]ZL�]HN�]�SXQNWHP�PHQX=DSLV]�RELHNW�$U&RQ���DFR���SDWU]�UR]G]LDá��������

3RGF]DV�NRQVWUXNFML�RELHNWX��'6�PR*QD�VHQVRZQLH�Z\NRU]\VWDü�WHQ�SXQNW�PHQX�Z�WHQ�VSRVyE�
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�RU\JLQDOQD�QD]ZD�RELHNWX��'�6WXGLR
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G�� UyZQLH*� ]DSLV\ZDQH

QD]Z\�SRGRELHNWyZ�� -H�OL� WDNL�RELHNW�E
G]LH�QDVWHSQLH�X*\ZDQ\�Z�$U&RQLH�� QD]Z\� WH�E
G�

Z\�ZLHWORQH��JG\�NXUVRU�P\V]\�E
G]LH�]QDMGRZDá�VL
�QDG�RGSRZLHGQLP�SRGRELHNWHP�

:VND]yZND�� 1DOH*\� ]DWHP� MX*� Z� WUDNFLH� PRGHORZDQLD� RELHNWX� �'� ]ZUDFDü� XZDJ
� QD

ZáD�FLZH�QD]\ZDQLH�SRGRELHNWyZ��=D�SRPRF��7UDQVODWRUD�$&2�PR*QD�MHGQDN�E
G]LH�Sy(QLHM

]PLHQLü�SU]HM
WH�R]QDF]HQLD�



:F]\W\ZDQLH�RELHNWyZ��'6�GR

$U&RQ

���

����������� 2EV]DU�Ä$XWRPDW\F]QH�RNUH�OHQLH�Z\VRNR�FLÄ

3RGDM��WX�3D�VWZR�VSRVyE�]DFKRZDQLD�VL
�RELHNWX�SR]DáDGRZDQLX�JR�GR�$U&RQ�±�PLDQRZLFLH�

F]\� VSDGD� RQ� GR� GRáX�� ÄGR� JyU\Ä� F]\� WH*� XQRVL� VL
� VZRERGQLH�� 3ROH� ÄZ\VRNR�ü� SRGF]DV

áDGRZDQLDÄ�SRGDMH��QD�MDNLHM�Z\VRNR�FL�XPLHV]F]RQ\�]RVWDQLH�RELHNW�XQRV]�F\�VL
�VZRERGQLH�Z

SRZLHWU]X��NLHG\�MHVW�RQ�SU]HFL�JDQ\�]�NDWDORJX�$U&RQ�WHFKQLN��ÄFL�JQLM�L�SX�üÄ�

:VND]yZND��0DM��3D�VWZR�PR*OLZR�ü�]PLDQ\�RPDZLDQ\FK�WX�XVWDZLH��WDN*H�SR�NRQZHUVML�]D

SRPRF��HNVSORUDWRUD�$U&RQ��SDWU]�UR]G]LDá���������

����������� 2EV]DU�Ä:LHONR�ü�3RáR*HQLH³

3ROD�]� WHJR�REV]DUX�VáX*��GR�GRSDVRZDQLD�ZLHONR�FL��Z]JO�SRáR*HQLD��RELHNWX��'6��:�SRODFK

Ä'áXJR�üÄ�� Ä6]HURNR�üÄ� L� Ä:\VRNR�üÄ� SRND]\ZDQD� MHVW� DNWXDOQD�ZLHONR�ü� FDáHJR�SOLNX� �'6�

=PLDQD� MHGQHM� ]� WU]HFK� ZDUWR�FL� Z\ZRáXMH� SURSRUFMRQDOQH� ]PLDQ\� RGSRZLHGQLR� Z]JO
GHP

SR]RVWDá\FK�� $OWHUQDW\ZQLH� X*\ü� PR*QD� WU]HFK� SyO� HG\F\MQ\FK� SRG� QD]Z�� :VSyáF]\QQLN

VNDORZDQLD�� -H�OL� MHVW� ]D]QDF]RQH� SROH� VNDORZDQLH� UyZQRPLHUQH�� ]PLDQ\� MHGQHM� ZDUWR�FL

Z\ZRáXM��SURSRUFMRQDOQ��]PLDQ
�LQQ\FK�ZDUWR�FL��2ELHNW�QLH�]RVWDQLH�]DWHP�]GHIRUPRZDQ\��:

SU]HFLZQ\P�Z\SDGNX�PR*QD�SRGDü�LQQH�ZDUWR�FL�QLH]DOH*QH�RG�VLHELH�GOD�[��\�L�]�

&HOHP� WHJR� SROD� HG\F\MQHJR� MHVW� GRSDVRZDQLH� ZLHONR�FL� RELHNWX� �'6� Z\PRGHORZDQHJR� Z

Ä]á\FKÄ� MHGQRVWNDFK�� 'OD� SRND]\ZDQHM� Z� ]U]XWDFK� RNLHQ� GLDORJRZ\FK� NRELHW\� SUDZLGáRZ\

E\áE\� ZVSyáF]\QQLN� VNDORZDQLD� ���� DE\� ]PLHQLü� MHM� Z\VRNR�ü� ]� ����FP� QD� ���� �SRQLHZD*

ZLHONR�ü�GRW\F]\�FDáHJR�RELHNWX��'6�����FP�GRW\F]\�NRELHW\�Zá�F]QLH�]�MHM�IU\]XU���

8VWDZLHQLD�ZSURZDG]DQH�Z�REV]DU]H�:LHONR�ü�3RáR*HQLH�QLH�V��SU]HMPRZDQH�EH]SR�UHGQLR�GR

RNQD� SRGJO�GX�� MHG\QLH� GRSLHUR� SR� NOLNQL
FLX� NODZLV]D� =DVWRVXM�� Z]JO
GQLH� NLHG\� RELHNW

]RVWDQLH�]DáDGRZDQ\�SRSU]H]�2.�L�]DSLVDQ\��HZ��]DSLVDQ\�SRSU]H]�=DSLV]�

:VND]yZND�� -H�OL� Z� ]DNáDGFH� Ä7HNVWXU\Ä� Z\EUDQH� ]RVWDQ�� ZVSyáU]
GQH� SRZLHU]FKQL� L

]PLHQLRQD� E
G]LH�ZLHONR�ü� RELHNWX��ZWHG\� SRGF]DV� NOLNQL
FLD�=DVWRVXM��ZVSyáU]
GQH� WHNVWXU\
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E
G��REOLF]RQH�QD�QRZR��SRQLHZD*�SU]HFLH*�ZLHONR�ü�WHNVWXU\�]PLHQLD�VL
�SR�]PLDQLH�ZLHONR�FL

RELHNWX�±�DOH�RQD�VDPD�MHVW�QLH]PLHQQD�

����������� 3ROH�Ä2EUyW�SRGF]DV�áDGRZDQLDÄ

:�SROX�W\P�PR*QD�SRGDü�N�W��R�NWyU\�PD�]RVWDü�REUyFRQ\�RELHNW�EH]SR�UHGQLR�SR�]DáDGRZDQLX�

8VWDZLHQLD� WH� PDM�� G]LDáDQLH� ]� MHGQHM� VWURQ\� SRGF]DV� áDGRZDQLD�� ]� GUXJLHM� ]D�� ZSá\ZDM�� QD

Z\JO�G�RELHNWX�QD�ELWPDSLH�SRGJO�GX�Z�HNVSORUDWRU]H�$U&RQ��=�UHJXá\�FKFLDáRE\�VL
�SU]HFLH*

SRND]Dü�RELHNW�Z�NDWDORJX�]�ÄQDMSL
NQLHMV]HMÄ�VWURQ\�

-H�OL�RELHNW�Z��'�6WXGLR�MHVW�WDN�Z\PRGHORZDQ\��*H�Z�RNQLH�SRGJO�GX�ZLGDü�JR�]�W\áX��QDOH*\

XVWDZLü�2EUyW�SRGF]DV�á�GRZDQLD�QS��QD������

8VWDZLHQLD�ZSURZDG]DQH�Z�W\P�SROX�V��VWRVRZDQH�WDN*H�Z�RNQLH�SRGJO�GX��.OLNQL
FLH�Z�QLP

QD� LNRQLH� �� SRZRGXMH� RJO�GDQLH� RELHNWX� SRGF]DV� áDGRZDQLD� WDN�� MDN� XND]DáE\� VL
� RQ� QD

ELWPDSLH�SRGJO�GX�Z�HNVSORUDWRU]H�$U&RQ�

:VND]yZND��-H�OL�RELHNW�QLH�MHVW�]D]QDF]RQ\�Z�GU]HZLH�KLHUDUFKLL��ZWHG\�SROH�2SLV�RELHNWX�MDN

UyZQLH*�REV]DU�Ä$XWRPDW\F]QH�RNUH�OHQLH�Z\VRNR�FLÄ�V��Z\V]DU]RQH�±�SRQLHZD*�GOD�RELHNWX�

NWyU\�QLH�E
G]LH�NRQZHUWRZDQ\��QLH�PR*QD�SRGDZDü�*DGQ\FK�XVWDZLH��
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��������� =DNáDGND�Ä.RQZHUWXMÄ

�

:V]\VWNLH� XVWDZLHQLD� ]DNáDGNL� Ä.RQZHUVMDÄ� GRW\F]�� DNWXDOQLH�Z\EUDQHJR� RELHNWX�Z� GU]HZLH

KLHUDUFKLL�� -H�OL� Z\EUDQ\� RELHNW� ]RVWDQLH� RG]QDF]RQ\� ±� OXE� QLH� ]RVWDá� ]DáDGRZDQ\� MDNR

QLH]DOH*Q\�RELHNW��SRQLHZD*�QS��Z�GU]HZLH�KLHUDUFKLL�QDGU]
GQH�RELHNW\�]RVWDá\�]DSLVDQH�MDNR

RELHNW\�$U&RQ��OXE�SRQLHZD*�RELHNW�MHVW�LQVWDQWHP�LQQHJR�Z�REU
ELH�JUXS\��±�ZV]\VWNLH�SROD�WHM

]DNáDGNL�V��Z\V]DU]RQH��SRQLHZD*�RELHNW�DOER�ZFDOH��DOER�QLH�EH]SR�UHGQLR��]RVWDQLH�]DSLVDQ\�

,QQ\PL� VáRZ\�� REV]DU\� ]� ]DNáDGNL� Ä.RQZHUWXMÄ� QLH� MHVW� Z\V]DU]RQ\� W\ONR� ZWHG\�� NLHG\

]D]QDF]RQ\�RELHNW�Z�GU]HZLH�KLHUDUFKLL�RSDWU]RQ\�MHVW�]QDNLHP� �OXE� ��

=DNáDGND�Ä.RQZHUWXMÄ�VNáDGD�VL
�]�GZyFK�REV]DUyZ�Ä=PLHQLü�ZÄ�RUD]�Ä�FLH*ND�L�QD]ZD�SOLNX

SRGF]DV� ]DSLVXÄ�� :� SLHUZV]\P� REV]DU]H� SRGDZDQH� MHVW�� F]\� ]D]QDF]RQ\� RELHNW� �'� 6WXGLR�



0RGXá�GRGDWNRZ\�Ä.RQZHUWHU

SOLNyZ��'6³

���

Z]JO�� KLHUDUFKLD� RELHNWyZ�� PD� E\ü� ]DSLVDQD� MDNR� RELHNW� $U&RQ� F]\� MDNR� JUXSD� $U&RQ

�ZOLF]DM�F�MHM�SRGRELHNW\���:\EyU�2ELHNW�$U&RQ�SR]ZDOD�GDOHM�]GHF\GRZDü��F]\�U]HF]\ZL�FLH

]DZDUW\�Z�SOLNX��'6�RELHNW�PD�]RVWDü�X*\W\�WH*�HZHQWXDOQLH�LQQ\�

)XQNFMD� ]RVWDáD� ]DLPSOHPHQWRZDQD� ]� QDVW
SXM�FHJR� SRZRGX�� SURVLP\� Z\REUD]Lü� VRELH�� *H

JHQHUXM��3D�VWZR�NDWDORJ�PHEOL��SU]\�F]\P�Z�GRGDWNRZ\P�SRGNDWDORJX�]DSLVDQH�V��ZV]\VWNLH

RNXFLD�� -H�OL� WHUD]� NRQZHUWRZDQ\� E
G]LH� U]�G� Uy*Q\FK� SU]HGPLRWyZ� Z\SRVD*HQLD�� E
G�� RQH

X*\ZDü�Z� ]DVDG]LH� W\FK� VDP\FK� RNXü��$E\� QLH� JHQHURZDü� QD� QRZR�GOD� ND*GHJR� SU]HGPLRWX

ZV]\VWNLFK� RNXü�� LVWQLHMH� PR*OLZR�ü� V]XNDQLD� MX*� ]DPLHQLRQ\FK� RELHNWyZ�� -H�OL� WHUD]� GOD

V]XNDQLD�SRGDQD�]RVWDQLD��FLH*ND�GR�NDWDORJX�RNXü��NDWDORJ�WHQ�E
G]LH�SU]HV]XNLZDQ\�SRGF]DV

NRQZHUVML�� -H�OL�Z� NDWDORJX� W\P� LVWQLHMH� MX*� RGSRZLHGQL� RELHNW�� WR� RQ� ]RVWDQLH� X*\W\� ]DPLDVW

JHQHURZDQLD�RG�SRF]�WNX�

1D� ED]LH� W\FK� SU]HP\�OH�� MDVQH� VWDQ�� VL
� GDQH�� ZSURZDG]DQH� SRG� SROHP� Z\ERUX� Ä2ELHNW

$U&RQÄ�

����������� 3ROH�ÄV]XNDM�MX*�]DPLHQLRQ\FK�RELHNWyZÄ

�

6]XNDQLH� MX*� ]DPLHQLRQ\FK� RELHNWyZ� QDVW
SXMH� ZWHG\�� JG\� WR� SROH� MHVW� ]D]QDF]RQH�� -DNR

�FLH*ND�ED]RZD�X*\ZDQD�MHVW��FLH*ND�ZSURZDG]RQD�Z�SROX�Ä�FLH*ND�ED]RZD�SU]HV]XNLZDQLDÄ�

.OLNQL
FLH�QD�NODZLV]X�3U]HJO�GDM����SRZRGXMH�Z\ZRáDQLH�RNQD�GLDORJRZHJR��Z�NWyU\P�PR*QD

Z\EUDü�RGSRZLHGQL�NDWDORJ�

$E\�SRGF]DV�NRQZHUVML�]DVWRVRZDQ\�]RVWDá� MX*� ]DPLHQLRQ\�RELHNW��QDOH*\�VSHáQLü�QDVW
SXM�FH

ZDUXQNL�

• 3OLN�R�SUDZLGáRZHM�QD]ZLH��SDWU]�QD]ZD�SOLNX�Z�REV]DU]H�Ä�FLH*ND�L�QD]ZD�SOLNX�SRGF]DV

]DSLVXÄ��PXVL�]RVWDü�]GHILQLRZDQ\�]D�SRPRF���FLH*NL�ED]RZHM�SU]HV]XNLZDQLD�
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• =DSLVDQ\�WDP�RELHNW�PXVL�E\ü�ÄNRPSDW\ELOQ\Ä�]�RELHNWHP�Z\PLHQLDQ\P��W]Q���*H�GR�FKZLOL

WUDQVIRUPDFML�RED�PXV]��E\ü�LGHQW\F]QH�

����������� 3ROH�Ä=DVWRVXM�QDVW
SXM�F\�RELHNWÄ

�

3R�]D]QDF]HQLX� WHJR�SROD��]DPLDVW�]D]QDF]RQHJR�Z�GU]HZLH�KLHUDUFKLL�RELHNWX��X*\W\�]RVWDQLH

RELHNW�SRGDQ\�SU]H]�3D�VWZD��'OD�RELHNWX�WHJR�]RVWDQLH�SU]\�W\P�]PLHQLRQD�ZLHONR�ü�L�SR]\FMD�

DOH�Z�WHQ�VSRVyE��*H�V]H�FLDQ�Z�SU]HVWU]HQL��]DMPRZDQ\�SU]H]�DNWXDOQ\�RELHNW�SR]RVWDQLH� WDNL

VDP��D�]RVWDQLH�Z\SHáQLRQ\�QRZ\P�GRSDVRZDQ\P�RELHNWHP�

1DOH*\�SDPL
WDü��*H�ÄV]XNDQLH�MX*�]DPLHQLRQ\FK�RELHNWyZÄ�L�Ä�FLH*ND�ED]RZD�SU]HV]XNLZDQLDÄ

V�� Z\V]DU]RQH�� JG\� Ä]DVWRVXM� QDVW
SXM�F\� RELHNWÄ� MHVW� ]D]QDF]RQH�� SRQLHZD*� QLH� MHVW

Z\NRQ\ZDQLH� SU]HV]XNLZDQLH� NLHG\� VWRVRZDQ\� MHVW� Z\PLHQLDQ\� RELHNW�� FR� SU]HFLH*� MHVW

Z\VSHF\ILNRZDQH� MHGQR]QDF]QLH� SRSU]H]� MHJR� QD]Z
�� .OLQL
FLH� QD� 3U]HJO�GDM���� ]D� SROHP

WHNVWRZ\P�SRZRGXMH�Z\ZRáDQLH�RNQD�GLDORJRZHJR�Ä2WZyU]�SOLNÄ�]� WUyMZ\PLDURZ\P�RNQHP

SRGJO�GX�

����������� 3ROH�Z\ERUX�Ä*UXSD�$U&RQ��]DZLHUDM�F�RELHNW\�Ä

�

:\EyU�WHM�RSFML�SRZRGXMH��*H�]D]QDF]RQH�GU]HZR��F]
�ü��]DSLVDQH�]RVWDQLH� MDNR�JUXSD���DFJ��

=D]QDF]RQH�SRGRELHNW\�E
G��]DSLVDQH�MDNR�RELHNW\���DFR���-H�OL�Z\EUDQD�MHVW�RSFMD�Ä]DSLV]�W\ONR

RELHNW\Ä�ZSUDZG]LH�SRGSRU]�GNRZDQH�]RVWDQ��]DSLVDQH��DOH�QLH�QDVW�SL�]DSLVDQLH�JUXS\�
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����������� 2EV]DU�Ä�FLH*ND�L�QD]ZD�SOLNyZ�SU]\�]DSLV\ZDQLXÄ

�

.RQZHUWRZDQ\�RELHNW��RGSRZLHGQLR�GR�SRGDQ\FK�XVWDZLH��Z�W\P�REV]DU]H��]RVWDQLH�]DSLVDQ\

MDNR�RELHNW�$U&RQ��Z]JO��JUXSD�$U&RQ�

=D]QDF]HQLH� GOD� Ä1D]ZD� SOLNXÄ� ÄXWZyU]� ]� QD]Z\� RELHNWyZ� �'6� DXWRPDW\F]QLHÄ� VSRZRGXMH

SU]\M
FLH� GOD� SOLNX� QD]Z\� RELHNWX�� ZLGRF]QHM� Z� GU]HZLH� KLHUDUFKLL� SOXV� SU]\QDOH*�FH

UR]V]HU]HQLH� ��DFR� GOD� RELHNWyZ�� �DFJ� GOD� JUXS��� -H�OL� ]D]QDF]RQD� MHVW� RSFMD� ÄXWZyU]� ]� QD]Z\

RELHNWyZ� �'6� DXWRPDW\F]QLHÄ�� SROH� GOD� QD]Z\� SOLNX� MHVW� Z\V]DU]RQH�� Z� SU]HFLZQ\P� UD]LH

PR*QD�WX�EH]SR�UHGQLR�SRGDü�QD]Z
�SOLNX�
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��������� =DNáDGND�Ä7HNVWXU\³

�

=D� SRPRF�� ]DNáDGNL� PR*QD� ]� MHGQHM� VWURQ\� RNUH�OLü�� MDN� PDM�� E\ü� WUDNWRZDQH� WDNLH� VDPH

WHNVWXU\� SRGF]DV� NRQZHUVML� QD� SOLNL�$&2�� SR]D� W\P� VáX*\� RNUH�OHQLD�� F]\� QLH� RWHNVWXURZDQH

RELHNW\��'6�PRJ��E\ü�Sy(QLHM� WHNVWXURZDQH��0D�WR�]DVDGQLF]R�VHQV�ZWHG\��JG\�RELHNW\��'6

QLH�]RVWDá\�Z\PRGHORZDQH�Z��'�6WXGLR��DOH�]D�SRPRF��NRQZHUWHUD�]RVWDá\�]DPLHQLRQH�QD�WHQ

IRUPDW� QD� ED]LH� QS�� SOLNX� ';)� SURJUDPX� $XWR&$'�� 3RQLHZD*� WDNLH� SOLNL� QLH� SRVLDGDM�

]DVDGQLF]R�ZVSyáU]
GQ\FK� WHNVWXU\� �PDSRZDQLH�� QLH�PRJ�� WH*� E\ü� WHNVWXURZDQH�� -H�OL�PD� WR

PLPR�WR�QDVW�SLü��PR*QD�Z\NRQDü�SURVWH�WHNVWXURZDQLH�]D�SRPRF��WHM�]DNáDGNL��7HNVWXURZDQLH

QDVW
SXMH�SRWHP�FDáNRZLFLH�DXWRPDW\F]QLH�
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=�UHJXá\�WDN�DXWRPDW\F]QLH�VWZRU]RQH�WHNVWXURZDQLH�QLH�PD�WDNLHM�MDNR�FL��MDN��PLDáRE\��MH�OL�Z

PRGHOHU]H�SU]HZLG]LDQR�PDSRZDQLH��3RZLQQL�PLHü�3D�VWZR��ZLDGRPR�ü�WHJR��NLHG\�NRU]\VWDM�

]�RSLV\ZDQHM�WX�IXQNFML�

:SURZDG]DQH� Z� ]DNáDGFH� ÄWHNVWXU\Ä� XVWDZLHQLD� E
G�� ZLGRF]QH� Z� RNQLH� SRGJO�GX� GRSLHUR

ZWHG\��JG\�ZFL�QL
W\� ]RVWDQLH�NODZLV]�=DVWRVXM���=RVWDQ��Z�ND*G\P� UD]LH� ]DVWRVRZDQH�� MH�OL

RELHNW�]RVWDQLH�]DáDGRZDQ\�SRSU]H]�2.�L�]DSLVDQ\��Z]JO
GQLH�]DSLVDQ\�SRSU]H]�=DSLV]�

����������� 3ROH�NRQWUROQH�Äà�F]�WDNLH�VDPH�WHNVWXU\³

=D� SRPRF�� WHM� RSFML� PR*QD� RNUH�OLü� VSRVyE� SRVW
SRZDQLD� ]� ]DSLV\ZDQ\PL� RELHNWDPL�� NWyUH

]DZLHUDM�� WDNLH� VDPH� WHNVWXU\�� -H�OL� QLH� MHVW� ]D]QDF]RQD�� SRZLHU]FKQLH� Uy*Q\FK� F]
�FL� GU]HZD

KLHUDUFKLL�E
G��PRJá\�X]\VNLZDü�Uy*QH�WHNVWXU\��QDZHW�MH�OL�ZF]H�QLHM�E\á\�RWHNVWXURZDQH�WDN

VDPR��-H�OL�SOLN��'6�]DWHP�VNáDGD�VL
�QS��]�GZyFK�SXGHáHN��REX�RWHNVWXURZDQ\FK�SU]H]�WHNVWXU


+RO]�����EPS��PR*QD�E
G]LH�Z�$U&RQLH�Z�VWZRU]RQ\P�RELHNFLH�$&2� LQDF]HM� RWHNVWXURZDF

ND*GH�SXGHáNR�

-H�OL� ]D]QDF]RQR� à�F]� WDNLH� VDPH� WHNVWXU\�� ]PLDQD� WHNVWXU\� QD� MHGQ\P� ]� SXGHáHN� E
G]LH

GRW\F]\ü�UyZQLH*�GUXJLHJR�SXGHáND�

����������� 2EV]DU�Ä$XWRPDW\F]QH�JHQHURZDQLH�WHNVWXU\Ä

�
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:�REV]DU]H�W\P�SRGDZDQH�MHVW��MDN�GOD�QLHWHNVWXURZDQHM�SRZLHU]FKQL�Z�SOLNX��'6�PDM��]RVWDü

Z\JHQHURZDQH� ZVSyáU]
GQH� PDSRZDQLD�� ,QVWQLHMH� Z\EyU� PL
G]\� ÄQLH� WHNVWXURZDüÄ� �RELHNW\

SR]RVWDM��L�V��MDNR�SOLNL�$&2�QLH�WHNVWXURZDOQH���ÄSODQDUQLHÄ��WHNVWXUD�RNUH�ORQD�MHVW�QD�ED]LH

MHGQHM� SRZLHU]FKQL�� L� ÄVIHU\F]QLHÄ� �ZVSyáU]
GQH� PDSRZDQLD� E
G�� JHQHURZDQH� QD� SRGVWDZLH

GáXJR�FL�L�V]HURNR�FL�SRGRELHNWyZ�Z]JO
GHP�LFK�SXQNWyZ�FL
*NR�FL��

:�SU]HFLZLH�VWZLH�GR�SLHUZV]HJR�ZDULDQWX�Z�ZDULDQFLH�GUXJLP� L� WU]HFLP�PR*QD� WHNVWXURZDü

WDN*H� QLHWHNVWXURZDQH� SRZLHU]FKQLH� VNáDGDM�FH� VL
� QD� RELHNW\� $U&RQ�� 7R�� MDNLH� WHNVWXU\� GOD

Uy*Q\FK�PDWHULDáyZ�]RVWDQ��]DVWRVRZDQH�]DOH*\�RG�XVWDZLH��Z�WU]HFLP�REV]DU]H�]DNáDGNL��SDWU]

UR]G]LDá�������������

������������� 3RGREV]DU�Ä:VSyáU]
GQH�SRGF]DV�DXWRPDW\F]QHJR�JHQHURZDQLD�WHNVWXUÄ

:� REV]DU]H� W\P� SRGDZDQH� MHVW� GOD� DXWRPDW\F]QHJR� WHNVWXURZDQLD�� MDNLH� RVLH� SRZLQQ\� E\*

X*\WH� L� MDN�GX*H� V�� VWRVRZDQH� WHNVWXU\�� -H�OL�Z�REV]DU]H�ÄDXWRPDW\F]QH�JHQHURZDQLH� WHNVWXUÄ

Z\EUDQH�]RVWDQLH�ÄZVSyáU]
GQH�SRZLHU]FKQLÄ��R��[��\��OXE�]�Z�SROX�ÄDXWRPDW\F]QH�JHQHURZDQLH

WHNVWXUÄ�R]QDF]Dü�E
G]LH�SURVWRSDGáR�ü�GR�SRZLHU]FKQL�� -H�OL�]DWHP�Z\EUDQD� MHVW�QS��Ä2��;Ä�

ZWHG\� SRZLHU]FKQLH�� NWyUH� ]QDMGXM�� VL
� Z� SáDV]F]\(QLH� \� OXE� ]�� E
G�� PLDá\� SUDZLGáRZR

QDáR*RQ�� WHNVWXU
�� 3RZLHU]FKQLH� NWyUH� V�� QDFK\ORQH� GR� WHM� SáDV]F]\]Q\� ±� OXE� Z� VNUDMQ\P

SU]\SDGNX�SURVWRSDGáH�±�X]\VNDM��]QLHNV]WDáFRQ�� WHNVWXU
��7R�VDPR�GRW\F]\�SyO�ÄR��<Ä� L�Ä2�

=Ä�

-H�OL� Z� REV]DU]H� ÄDXWRPDW\F]QH� JHQHURZDQLH� WHNVWXUÄ� Z\EUDQR� ZVSyáU]
GQH� VIHU\F]QH�� R�

R]QDF]D�NLHUXQHN�ELHJXQD�SyáQRFQHJR�NXOL��3URPLH��NXOL�RGSRZLDGD�RVL�[�WHNVWXU\��V]HURNR�ü�±

RVL�\�

-H�OL� Z� REV]DU]H� W\P� Z\EUDQR� ÄQLH� WHNVWXURZDüÄ�� SROD� GDQ\FK� Z� REV]DU]H� Ä:VSyáU]
GQH

SRGF]DV�DXWRPDW\F]QHJR�JHQHURZDQLD�WHNVWXUÄV��Z\V]DU]RQH�

3ROD�ÄV]HURNR�ü�WHNVWXU\Ä�L�ÄZ\VRNR�ü�WHNVWXU\Ä
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:�SRODFK�W\FK�RNUH�ODQH�MHVW��MDN�GX*D�PDM��E\ü�X*\ZDQH�WHNVWXU\��:SURZDG]HQLH�QS���P�GOD

V]HURNR�FL�L�Z\VRNR�FL�NRQZHUWRZDQHJR�HOHPHQWX��E
G�FHJR�NZDGUDWHP�R�Z\PLDUDFK���[��P�Z

SáDV]F]\(QLH� [�\�� VSRZRGXMH�� *H� QD� RELHNFLH� W\P� WHNVWXUD� SRZWyU]\� VL
� GZD� UD]\� SU]\

Z\EUDQ\FK�ZVSyáU]
GQ\FK�SáDV]F]\]Q\�SODQDUQ\FK�L�MDNR�RVL�±�RVL�]�

8*\FLH� ZVSyáU]
GQ\FK� VIHU\F]Q\FK� VSRZRGXMH�� *H� WHNVWXUD� E
G]LH� SU]HVNDORZDQD� WDN�� *H

WHNVWXUD�R�ZLHONR�FL���[��P�E
G]LH� LGHDOQLH�GRSDVRZDQD�GR�NXOL�� R]QDF]D� WR��*H�GáXJR�FL� GOD

NLHUXQNX�[�WHNVWXU\�LG��RG���ELV�������D�GOD�V]HURNR�FL�LG��GOD�RVL�\�WHNVWXU\�RG������ELV������

:\EyU� LQQ\FK� ZDUWR�FL� GOD� V]HURNR�FL� L� Z\VRNR�FL� XPR*OLZLD� RVL�JQL
FLH� RNUH�ORQHM� OLF]E\

SRZWyU]H��� :\EyU� QS�� GOD� ÄV]HURNR�ü� WHNVWXU\Ä� �P� D� GOD� ÄZ\VRNR�ü� WHNVWXU\Ä� �P� SU]\

ZVSyáU]
GQ\FK�VIHU\F]Q\FK�VSRZRGXMH��*H�WHNVWXUD�QD�REZRG]LH�Z�MHGQXP�NLHUXQNX�SRZWyU]\

VL
�GZXNURWQLH�

����������� 2EV]DU�Ä7HNVWXUD�]DVW
SF]DÄ

�

:� REV]DU]H� Ä7HNVWXUD� ]DVW
SF]DÄ� SRGDZDQH� MHVW�� NWyUH� WHNVWXU\� VSR�UyG� Uy*Q\FK� PR*OLZ\FK

PDWHULDáyZ�RELHNWX�PDM��]RVWDü�X*\WH��1DOH*\�SDPL
WDü��*H�REV]DU�WHQ�MHVW�Z\V]DU]RQ\��MH�OL�Z

REV]DU]H�ÄDXWRPDW\F]QH�JHQHURZDQLH�WHNVWXUÄ�Zá�F]RQD�MHVW�RSFMD�ÄQLH�WHNVWXURZDüÄ��SRQLHZD*

Z�W\P�SU]\SDGNX�X*\WH�]RVWDQ��RU\JLQDOQH�LQIRUPDFMH�R�RELHNFLH�

-H�OL� Z� REV]DU]H� ÄDXWRPDW\F]QH� JHQHURZDQLH� WHNVWXUÄ� Z\EUDQR� ÄZVSyáU]
GQH� SODQDUQHÄ� OXE

ÄVIHU\F]QHÄ��ZWHG\�ILOWU�LPSRUWX��'6�VWZRU]\�GOD�ZV]\VWNLFK�SRZLHU]FKQL�RELHNWX�ZVSyáU]
GQH

WHNVWXU\�� D� ]DWHP� WDN*H� L� GOD� W\FK�� NWyUH� ]DVDGQLF]R� QLH� V�� WHNVWXURZDQH�� 7HUD]� Z� REV]DU]H
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ÄWHNVWXU\�]DPLHQQHÄ�PR*QD�RNUH�OLü�� MDNLH� WHNVWXU\�PDM��E\ü�X*\WH�GOD� W\FK�±�GR� WHM�SRU\�QLH

WHNVWXURZDQ\FK� ±� SRZLHU]FKQL�� 3R]D� W\P� PR*QD� ]PLHQLü� WHNVWXU
� MX*� RWHNVWXURZDQHM

SRZLHU]FKQL�Sy(QLHM�U
F]QLH�

'OD� ]DVWRVRZDQLD� WHNVWXU\� ]DPLHQQHM� V�� ]DVDGQLF]R� GZLH� PR*OLZR�FL�� SLHUZV]D� ÄX*\ZDQLH

]DZV]H� WHNVWXU\� VWDQGDUGRZHMÄ� OXE� GUXJD� ÄX*\ZDQLH� SU]\SRU]�GNRZDQLD� WHNVWXU\Ä�� :

SLHUZV]\P� SU]\SDGNX� ]DZV]H� ZV]\VWNLH� PDWHULDá\�� NWyUH� QLH� V�� RWHNVWXURZDQH�� X]\VNDM�

WHNVWXU
� ZSURZDG]RQ�� Z� SROX� Ä7HNVWXUD� VWDQGDUGRZDÄ� Z]JO�� XVWDZLRQ�� SRSU]H]� NOLNQL
FLH

3U]HJO�GDM���� �� :\EyU� GOD� WHNVWXU\� �EUDN!� VSRZRGXMH�� *H� QLHWHNVWXURZDQH� SRZLHU]FKQLH

ZSUDZG]LH�QLH�X]\VNDM��WHNVWXU\��DOH�PRJ��M��X]\VNDü�SRWHP�SRSU]H]�SU]HFL�JDQLH�]�NDWDORJX�

:\EyU� ÄX*\ZDQLH� SU]\SRU]�GNRZDQLD� WHNVWXU\Ä� YHUZHQGHQÄ� SRZRGXMH�� *H� GOD� ZV]\VWNLFK

PDWHULDáyZ� QLH� E
G]LH� SU]\SRU]�GNRZDQD� SR� SURVWX� WD� VDPD� WHNVWXUD� VWDQGDUGRZD� DOH� PRJ�

3D�VWZR� GOD� ND*GHJR� X*\WHJR� Z� RELHNFLH� PDWHULDáX� RNUH�OLü�� MDND� WHNVWXUD� PD� E\ü� X*\WD�

3RPRFQD� MHVW� WX�7DEHOD�SU]\SRU]�GNRZDQLD� WHNVWXU��NWyU��HG\WRZDü�PR*QD�SRSU]H]�NOLNQL
FLH

QD�(G\FMD������7DEHOD�WD�PR*H�E\ü�WDN*H�VWRVRZDQD�SRGF]DV�NRU]\VWDQLD�]�RSFML�.RQZHUVMD�OLVW\

RELHNWyZ��'6��SDWU]�UR]G]LDá������������
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����������� 3U]\SRU]�GNRZDQLH�GR�PDWHULDáyZ�WHNVWXU

2NQR�GRVW
SQH�MHVW�SR�NOLNQL
FLX�Z�REV]DU]H�ÄWHNVWXU\�]DPLHQQHÄ�]DNáDGNL�Ä7HNVWXU\Ä�NODZLV]D

(G\FMD����� PR*QD� WX� ZSURZDG]Lü� GDQH� R� SU]\SRU]�GNRZDQLX� WHNVWXU� GR� SRV]F]HJyOQ\FK

PDWHULDáyZ�RELHNWX�

:VND]yZND��7DNLH�VDPR�RNQR�XND]XMH�VL
�]UHV]W��WDN*H��MH�OL�Z�RNQLH�GLDORJRZ\P�Ä.RQZHUVMD

OLVW\�RELHNWyZ��'6Ä�Z�REV]DU]H�WHNVWXU�]DPLHQQ\FK�]DNáDGNL�ÄWHNVWXU\Ä�NOLNQ��3D�VWZR�QD�WDNL

VDP� NODZLV]�� :� W\P� SU]\SDGNX� EUDNRZDü� E
G]LH� MHGQDN� OHZHM� WDEHOL�� SRQLHZD*� WX

SU]\SRU]�GNRZDQLH�WHNVWXU�GR�PDWHULDáyZ�QDVW
SXMH�QLH�GOD�SRMHG\QF]HJR�RELHNWX�OHF]�GOD�FDáHM

OLVW\�RELHNWyZ�

2NQR� GLDORJRZH� VNáDGD� VL
� ]DVDGQLF]R� ]� GZyFK� REV]DUyZ�� OHZD� WDEHOD� SRGDMH

SU]\SRU]�GNRZDQLH� PDWHULDá� ±� WHNVWXUD� DNWXDOQHJR� RELHNWX�� SUDZD� ]D�� SU]\SRU]�GNRZDQLH
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QLH]DOH*QH� RG� RELHNWX�� NWyUH� PR*QD� ]DSLVDü� Z� SOLNX� Z� FHOX� Z\NRU]\VWDQLD� SRGF]DV� QS�

NRQZHUVML�OLVW\�RELHNWyZ��3RMHG\QF]H�OLQLMNL�WDEHOL�VNáDGDM��VL
�]�QD]Z�PDWHULDáyZ��RGF]\WDQ\FK

]�SOLNX��'6��L�VWRVRZDQ\FK�GOD�QLFK�WHNVWXU�

������������� (G\FMD�7DEHOL�SU]\SRU]�GNRZDQLD�WHNVWXU�GOD�RELHNWX

:� OHZHM� WDEHOL�� SU]\� OHZHM� NUDZ
G]L� ]QDMGXMH� VL
� SROH� Z\ERUX�� -H�OL� OLQLMND� R]QDF]RQD� MHVW

]QDNLHP� � �ZWHG\� SU]\SRU]�GNRZDQLH� E
G]LH� ]DVWRVRZDQH� GR� WHM� OLQLL�� -H�OL� ]D�� QLH� MHVW

]D]QDF]RQH��]DPLDVW�WHJR�SU]\SRU]�GNRZDQLH�E
G]LH�X*\WH�]�SUDZHM�WDEHOL��-H�OL�PDWHULDá�QLH�MHVW

]D]QDF]RQ\� L�Z� SUDZHM� WDEHOL� QLH�PD� MHJR� RGSRZLHGQLND�� X*\WD� E
G]LH�7HNVWXUD� VWDQGDUGRZD

�SDWU]�UR]G]LDá�������������

3R]D�PR*OLZR�FL�� X*\FLD� SROD�Z\ERUX�Z� OHZHM� OLQLL� Z� REX� WDEHODFK�PR*QD� ]PLHQLDü� QD]Z\

WHNVWXU�� 3RVW
SXM�� 3D�VWZR� SU]\� W\P� Z� QDVW
SXM�F\� VSRVyE�� NOLNDM�� QD� QD]ZLH� WHNVWXU\

PDWHULDáX��NWyUD�PD�E\ü�]PLHQLRQD��:SURZDG]HQLH�GR�WDEHOL�]PLHQLD�VL
�QDVW
SXM�FR�

�

:� XND]XM�FHM� VL
� OL�FLH�Z\ERUX�PR*QD�Z\EUDü� MX*� ]DáDGRZDQ�� WHNVWXU
� OXE� ]DáDGRZDü� QRZ�

NOLNDM�F�QD�LNRQLH�Ä���Ä�

:VND]yZND�� 1D� OL�FLH� Z\ERUX� ]QDMGXM�� VL
� GZLH� SR]\FMH� �EUDN!� L� �QLH� WHNVWXURZDQH!�

:\EUDQLH� MDNR� WHNVWXU\� �EUDN!� SRZRGXMH�� *H� RGSRZLHGQL� PDWHULDá� ZSUDZG]LH� QLH� GRVWDMH

WHNVWXU\� DOH� PR*H� X]\VNDü� M�� WHFKQLN�� SU]HFL�JDQLD� ]� NDWDORJX�� :\EyU� �QLH� WHNVWXURZDQH!

SRZRGXMH�� *H� PDWHULDá� QLH� MHVW� WHNVWXURZDQ\� L� QLH� PR*H� E\ü� WHNVWXURZDQ\� SRSU]H]� NDWDORJ

WHNVWXU�$U&RQ�
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������������� (G\FMD�7DEHOL�SU]\SRU]�GNRZDQLD�WHNVWXU�QLH]DOH*QLH�RG�RELHNWX

3UDZD�WDEHOD��MHG\QD�SRGF]DV�NRQZHUVML�OLVW\�RELHNWyZ�PR*H�E\ü�HG\WRZDQD�SRSU]H]�LNRQ\�Ä��

!Ä�� Ä��!!Ä� MDN� UyZQLH*� NODZLV]� :VWDZ«� L� 8VX����� �� ,NRQ\� Ä��!Ä� L� Ä��!!Ä� VáX*�� GR

SU]HMPRZDQLD�SU]\SRU]�GNRZDQLD�WHNVWXU\�GR�PDWHULDáX�]�OHZHM�WDEHOL�GR�SUDZHM��.OLNQL
FLH�QD

Ä��!Ä� SRZRGXMH� SU]HM
FLH� ]D]QDF]RQHJR�Z� OHZHM� WDEHOL� SU]\SRU]�GNRZDQLD�� NOLNQL
FLH� Ä��!!Ä

SU]HM
FLH�ZV]\VWNLFK�SU]\SRU]�GNRZD��]�OHZHM�WDEHOL�

:VND]yZND�� HOHPHQW\� OHZHM� WDEHOL� ]D]QDF]DQH� V�� WDN�� MDN� ]D]Z\F]DM� Z� :LQGRZV� ���17

SRSU]H]�NODZLV]H�&WUO��HZ��6KLIW�

,NRQD�:VWDZ���� VáX*\� GR� ZVWDZLDQLD� QRZ\FK� SR]\FML� Z� WDEHOL�� NWyUH� QLH� Z\VW
SXM�� Z� WDEHOL

OHZHM��.OLNQL
FLH�QD�W\P�NODZLV]X�SRZRGXMH�Z\ZRáDQLH�QDVW
SXM�FHJR�RNQD�GLDORJRZHJR�

�

3RGDZDQH� V�� WX� QD]Z\� PDWHULDáyZ� L� SU]\SRU]�GNRZDQH� LP� WHNVWXU\�� =D� SRPRF�� WHM� IXQNFML

PR*QD�SU]HMPRZDü�PDWHULDá\�QD�OLVW
�]DPLDQ��NWyUD�E
G]LH�X*\WD�SRGF]DV�NRQZHUVML�RELHNWyZ�L

NWyUHM�Z\VW
SRZDQLH�]QDQH�MHVW�RG�SRF]�WNX�PRGHORZDQLD��-H�OL�SU]\NáDGRZR�X*\ZDQD�MHVW�OLVWD

RELHNWyZ� �'6�� NWyU\FK� PDWHULDá\� ]RVWDá\� Z\JHQHURZDQH� DXWRPDW\F]QLH� QD� SRGVWDZLH� QD]Z

ZDUVWZ�Z�';)��ZWHG\�QD]\ZDQLH�PDWHULDáyZ�RGE\ZD�VL
�]JRGQLH�]�SHZQ��V\VWHPDW\N���NWyU�

PR*QD�SU]HZLG]LHü�

-H�OL� SRSU]H]� NOLNQL
FLH� QD]Z\�PDWHULDáyZ�Z� SUDZHM� WDEHOL� ]D]QDF]RQD� MHVW� MHGQD� OXE� ZL
FHM

SR]\FML��SDWU]�UR]G]LDá��������������NOLNQL
FLHP�NODZLV]D�8VX�����PR*QD�XVXQ�ü�WH�SR]\FMH�

������������� 2EV]DU�3OLN�SU]\SRU]�GNRZDQLD
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:SURZDG]DQH� Z� SUDZHM� WDEHOL� GDQH� PRJ�� ]RVWDü� ]DSLVDQH� Z� SOLNX� Z� FHOX� Z\NRU]\VWDQLD

SRGF]DV�.RQZHUVML�OLVW\�RELHNWyZ��SDWU]�UR]G]LDá�������������.ODZLV]H�=DSLV]����L�àDGXM����VáX*�

GR� ]DSLV\ZDQLD� L� áDGRZDQLD� WDNLFK� SOLNyZ� SU]\SRU]�GNRZDQLD�� NOLNQL
FLH� ]D� LNRQLH� 1RZ\

SRZRGXMH�� *H� SUDZD� WDEHOD� MHVW� FDáNRZLFLH� F]\V]F]RQD� L� WZRU]RQ\� MHVW� QRZ\� SOLN

SU]\SRU]�GNRZDQLD�

��������� =DNáDGND�Ä3RZLHU]FKQLH³

�

:� QRUPDOQ\P� SU]\SDGNX� LQIRUPDFMH� R� SRZLHU]FKQLDFK� V�� ]DZDUWH� Z� SOLNX� �'6�� NWyUH

Z\NRU]\VW\ZDQH�V��SRGF]DV�NRQZHUVML�GR�RELHNWX�$U&RQ��0R*H�VL
� MHGQDN�]GDU]\ü�Z� LQQ\FK

PRGHOHUDFK�QL*��'�6WXGLR�Z]JO���'�6WXGLR�0$;��*H�LQIRUPDFMH�WH�V��]áH�OXE�QLH�LVWQLHM���$E\

WDN*H�L�WDNLH�RELHNW\�]RVWDá\�]DáDGRZDQH�SUDZLGáRZR�LVWQLHMH�]DNáDGND�Ä3RZLHU]FKQLHÄ�

0R*QD� WX� GRNRQDü� Z\ERUX� PL
G]\� Ä,QIR� R� Z\JáDG]DQLX� �'6Ä� �6PRRWKLQJJURXSV�� L

ÄDXWRPDW\F]QH� Z\JáDG]DQLHÄ��:� QRUPDOQ\P� SU]\SDGNX� X*\ZDü� QDOH*\� Ä,QIR� R� Z\JáDG]DQLX

�'6Ä� �6PRRWKLQJJURXSV��� W\ONR�ZWHG\�� JG\�QS��ZV]\VWNLH�NUDZ
G]LH�3D�VWZD�RELHNWX�XND]Dü

VL
� PDM�� W\ONR� MDNR� ]PL
NF]RQH�� QDOH*\� Z\EUDü� RSFM
� ÄDXWRPDW\F]QH� Z\JáDG]DQLHÄ�� � -H�OL

DNW\ZQH� MHVW� ÄDXWRPDW\F]QH�Z\JáDG]DQLHµ��Z� SROX� Ä.�W� NUDZ
G]LÄ�PR*QD� RNUH�OLü�� RG� MDNLFK

ZDUWR�FL�N�WyZ��WZRU]RQ\FK�PL
G]\�GZRPD�SáDV]F]\]QDPL��LVWQLHM�FD�PL
G]\�QLPL�NUDZ
G(�PD
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E\ü� SU]HGVWDZLRQD� MDNR� ZLGRF]QD� �ÄRVWUDÄ��� .UDZ
G]LH� PL
G]\� GZRPD� SRZLHU]FKQLDPL�

NWyU\FK�N�W�MHVW�PQLHMV]\�QL*�Ä.�W�NUDZ
G]LÄ�E
G��SU]HGVWDZLRQH�MDNR�ÄQLHRVWUHÄ��]DRNU�JORQH��

��������� =DNáDGND�Ä2SW\PDOL]XM³

�

3RG� ]DNáDGN�� Ä2SW\PDOL]XMÄ� XNU\ZDM�� VL
� Ä-RNHU\Ä� ILOWUD� LPSRUWX� �'6Ä�� 7X� PR*QD� ]� MHGQHM

VWURQ\�XVXQ�ü�QLHZLGRF]QH�SRZLHU]FKQLH�]�RELHNWX��'6�� ]�GUXJLHM� ]D�� DXWRPDW\F]QLH�REUyFLü

SRZLHU]FKQLH�QLHSUDZLGáRZR�]RULHQWRZDQH�
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����������� 8VXZDQLH�QLHZLGRF]Q\FK�SRZLHU]FKQL

-H�OL�LPSRUWRZDQ\�MHVW�QS��RELHNW��'6��VNáDGDM�F\�VL
�]H�VWR*ND�XNU\WHJR�Z�GUXJLP�VWR*NX��WHQ

ZHZQ
WU]Q\� VWR*HN� QLH� E
G]LH� ZLGRF]Q\�� SRQLHZD*� MHVW� RQ� ]DPNQL
W\� ]� ND*GHM� VWURQ\�� =D

SRPRF��2SW\PL]HUyZ�$U&RQ�PR*QD�QLHZLGRF]QH�NUDZ
G]LH�±�Z� W\P�SU]\SDGNX�ZHZQ
WU]Q\

VWR*HN� ±� FDáNRZLFLH� Z\HOLPLQRZDü�� =PQLHMV]D� VL
� G]L
NL� WHPX� LOR�ü� SU]HGVWDZLDQ\FK

SRZLHU]FKQL�L�Z]UDVWD�V]\ENR�ü�SUH]HQWDFML�

����������� 2GZUDFDQLH�SRZLHU]FKQL

3RGF]DV� LPSRUWRZDQLD� SOLNyZ� �'6�� NWyUH� ]RVWDá\� VWZRU]RQH� Z� LQQ\FK� SURJUDPDFK� QL*� �'

6WXGLR� F]\� �'�6WXGLR�0$;��PR*H� VL
� ]GDU]\ü��*H� QLHZLGRF]QD� MHVW� GX*D� F]
�ü� SRZLHU]FKQL�

3RZRGHP�MHVW�IDNW��*H�$U&RQ�SUH]HQWXMH�W\ONR�WH�SRZLHU]FKQLH��NWyU\FK�SLRQ�VNLHURZDQ\�MHVW�Z

NLHUXQNX� REVHUZDWRUD� �KDVáR�� UHJXáD� SUDZHM� GáRQL��� 3RZLHU]FKQLH� R� RGZURWQHM� RULHQWDFML� V�

ZLGRF]QH�W\ONR�]�W\áX�L�]�WHJR�Z]JO
GX�QLH�ZLGDü�LFK�]�SXQNWX�REVHUZDFML�

0R*OLZR�FL��REHM�FLD�WHJR�SUREOHPX�MHVW�X*\FLH�PDWHULDáyZ�GZXVWURQQ\FK�Z��'�6WXGLR��0D�WR

MHGQDN�W
�]DVDG
��*H�ZV]\VWNLH�SRZLHU]FKQLH�V��ZLGRF]QH�]DZV]H�]�REX�VWURQ�

,QQ\P� VSRVREHP� MHVW� X*\FLH� 2SW\PL]HUD�� PR*H� RQ� DXWRPDW\F]QLH� RNUH�OLü�� F]\� GDQD

SRZLHU]FKQLD�]RULHQWRZDQD�MHVW�SUDZLGáRZR�F]\�WH*�QLH� L�F]\�QDOH*\�M��HZHQWXDOQLH�RGZUyFLü�

3RZLHU]FKQLH�� ZLGRF]QH� ]� REX� VWURQ� �NDUWND� SDSLHUX� Z\PRGHORZDQD� ]� F]ZRURN�WD�� V�

DXWRPDW\F]QLH�]D]QDF]DQH�MDNR�GZXVWURQQH�

-H�OL� X*\ZDQ\� MHVW� RSW\PL]HU� ILOWUD� LPSRUWX� �'6�� Z\FKRG]L� RQ� ]� ]DáR*HQLD� QD� SRF]�WNX

RSW\PL]DFML��*H�*DGHQ�PDWHULDá� QLH� MHVW� GZXVWURQQ\� �D�ZL
F� WDN*H� L� WHQ�� NWyU\� E\á� ]D]QDF]RQ\

MDNR�GZXVWURQQ\�Z��'�6WXGLR���3U]HVWDZLD�RQ�SRWHP�GRNáDGQLH�SRZLHU]FKQLH��QLH�PDWHULDá\��QD

GZXVWURQQH��GOD�NWyU\FK�MHVW�WR�U]HF]\ZL�FLH�NRQLHF]QH�
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����������� 3RGVWDZRZH�]DVDG\�2SW\PL]HUD

3RGVWDZD�G]LDáDQLD�RSW\PL]HUD� MHVW�EDUG]R�SURVWD� L�PR*QD� M�� QDZHW� ]DREVHUZRZDü��']LDáD�RQ

GRNáDGQLH� WDN�� MDN� F]áRZLHN�� NWyU\� RJO�GD� RELHNW� ]� ZV]\VWNLFK� VWURQ� DE\� ]GHF\GRZDü�� NWyUD

SRZLHU]FKQLD� MHVW� QLHSUDZLGáRZR� ]RULHQWRZDQD�� 5\VXMH� RQ� RELHNW� [� UD]\�� ]PLHQLDM�F

ND*GRUD]RZR�SR]\FM
�REVHUZDWRUD��L�GHF\GXMH�GOD�ND*GHJR�REUD]X��NWyUD�SRZLHU]FKQLD�ZLG]LDQD

MHVW�MDNR�SU]HGQLD��D�NWyUD�MDNR�W\OQD�

1D� NR�FX� RSW\PL]DFML� QD� SRGVWDZLH� XG]LDáX� SRZLHU]FKQL� GHF\GRZDQH� MHVW�� F]\� SRZLHU]FKQLD

MHVW�SRZLHU]FKQL��]�W\áX�OXE�]�SU]RGX�F]\�WH*�MHVW�ZLGRF]QD�]�REX�VWURQ��3RZLHU]FKQLH��NWyUH�QLH

V�� ZRJyOH� ZLGRF]QH� SRGF]DV� WHM� DQDOL]\� VWDM�� VL
� QLHZLGRF]QH� L� V�� RGSRZLHGQLR� FDáNRZLFLH

XVXZDQH�E�G(�RSFMRQDOQLH�]D]QDF]DQH�MDNR�GZXVWURQQH�

3RSU]H]�XVWDZLHQLD�Z�]DNáDGFH�Ä2SW\PL]DFMDÄ�RNUH�ODQH�MHVW�]DFKRZDQLH�SRGF]DV�ZLUWXDOQHJR

REFKRGX��7U]\�SROD�.�W�SRF]�WNRZ\��.�W�NR�FRZ\� L�/LF]ED�WHVWyZ�GOD�6WRSQLD�V]HURNR�FL�L

6WRSQLD� GáXJR�FL� RNUH�ODM�� ]DVDGQLF]R�� VN�G� RELHNW� PD� E\ü� RJO�GDQ\�� :\EyU� GOD� 6WRSQLD

GáXJR�FL�N�WD����MDNR�N�WD�VWDUWRZHJR�L������MDNR�N�WD�NR�FRZHJR�L�SRGDQLH�OLF]E\���GOD�OLF]E\

WHVWyZ�VSRZRGXMH��*H�ÄZLUWXDOQ\�REVHUZDWRUÄ�MHGHQ�UD]�REUyFL�VL
�ZRNyá�RELHNWX�L�REHMU]\�JR�Z

W\P�F]DVLH�]�R�PLX�SR]\FML�����RGSRZLDGD�SU]\�W\P�RVL�[������RVL�\�LWG�

'OD�6WRSQLD�V]HURNR�FL�RERZL�]XMH�Z�]DVDG]LH� WR�VDPR�� MHG\QLH�UR]XPLDQHQH� MHVW� WX�G]LDáDQLH

QLH�GOD�KRU\]RQWDOQHM�SR]\FML�REVHUZDWRUD�DOH�GOD�YHUW\NDOQHM��.�W�SRF]�WNRZ\������RGSRZLDGD

VWDUWRZL� QD� ELHJXQLH� SRáXGQLRZ\P�� .�W� NR�FRZ\� ���� RGSRZLDGD� NR�FRZL� QD� ELHJXQLH

SyáQRFQ\P�� /LF]ED� WHVWyZ� SRGDMH�� LOH� PD� ]RVWDü� ]URELRQ\FK� NURNyZ�� 3RGDQLH� GOD� VWRSQLD

V]HURNR�FL� L�GáXJR�FL� OLF]E\�R�PLX�WHVWyZ�VSRZRGXMH��*H�RELHNW�E
G]LH�RJO�GDQ\�]���[��� ���

Uy*Q\FK�SR]\FML�

0R*H�VL
�]GDU]\ü��*H�]�SRZRGX�Z]DMHPQHJR�]DNU\ZDQLD�VL
�RELHNWyZ�N�W�NURNyZ�MHVW�]E\W�PDá\

L� QLH� ZLGDü� Z� HIHNFLH� NLONX� SRZLHU]FKQL�� SRQLHZD*� F]
�ü� RELHNWX� QLH� ]RVWDáD� GRVWU]H*RQD� ]

RGSRZLHGQLHJR�NLHUXQNX��:�W\P�SU]\SDGNX�QDOH*\�]ZL
NV]\ü�OLF]E
�WHVWyZ�

']L
NL�WHPX��*H�GOD�.�WD�VWDUWRZHJR�L�NR�FRZHJR�VWRSQLD�V]HURNR�FL�L�GáXJR�FL�PR*QD�XVWDZLDü

ZDUWR�FL� RVREQR�PRJ�� SRZVWDZDü� Uy*QH� LQWHUHVXM�FH� ZDULDQW\� RSW\PL]DFML�� -H�OL� QS�� ZLHG]�
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3D�VWZR�� *H� RELHNW� QLJG\� QLH� MHVW� RJO�GDQ\� RG� GRáX� �QS�� ZD]D� SRGáRJRZD�� PR*QD� GOD� .�WD

VWDUWRZHJR�Z�6WRSQLX�V]HURNR�FL�Z\EUDü�ZDUWR�ü����2EVHUZDWRU�QLH�SDWU]\áE\�QD�ZD]
�QLJG\�RG

GRáX�L�QD�RGSRZLHGQLH�SRZLHU]FKQLH�VSRGX�ZD]\��=RVWDá\E\�RQH�ÄZ\RSW\PL]RZDQHÄ��7R�VDPR

RERZL�]XMH�]UHV]W��GOD�W\OQ\FK�HOHPHQWyZ�V]DI�LWS��7X�PXV]��3D�VWZR�VDPL�]GHF\GRZDü��FR�MHVW

ZD*QLHMV]H�� PR*OLZLH� VFKHPDW\F]QH� SU]HVWDZLHQLH� RELHNWX� L� V]\ENL� UHQGHULQJ� F]\� PR*OLZLH

SHáQD�SUH]HQWDFMD�SU]\�RGSRZLHGQLR�]UHGXNRZDQHM�V]\ENR�FL�SUH]HQWDFML�

����������� 2EV]DU�ÄQLHZLGRF]QH�SRZLHU]FKQLHÄ

�

:�REV]DU]H�ÄQLHZLGRF]QH�SRZLHU]FKQLHÄ�SRGDZDQH�MHVW��FR�PD�VWDü�VL
�]�SRZLHU]FKQLDPL��NWyUH

QLH�V��ZLGRF]QH�SRGF]DV�RSW\PL]DFML��0RJ��3D�VWZR�Z\EUDü��F]\�PDM��RQH�]RVWDü�FDáNRZLFLH

XVXQL
WH��F]\� WH*�]D]QDF]RQH�MDNR�GZXVWURQQH��3RQLHZD*�SRZLHU]FKQLH� WH�QLH�V��ZLGRF]QH�QLH

PR*QD� WH*� ]GHF\GRZDü�� F]\� SUDZLGáRZD� MHVW� LFK� RULHQWDFMD�� =� WHJR� SRZRGX� LVWQLHM�� GZD

ZDULDQW\�

3RZRGHP�QLH�XVXZDQLD�QLHZLGRF]Q\FK�SRZLHU]FKQL�PR*H�E\ü�IDNW��*H�Z�RELHNWDFK�R�VNUDMQLH

Z\VRNLP� ZVSyáF]\QQLNX� IDFH¶RZDQLD� QLH� Z\VWDUF]D� UR]ZL�]DQLH� RJO�GDQLD�� DE\� ZRJyOH

]REDF]\ü�SRZLHU]FKQL
��3RZLHU]FKQLH�WH�V��ZWHG\�ÄQLE\Ä�QLHZLGRF]QH��SRQLHZD*�V��]E\W�PDáH�

'X*H� ]EOL*HQLH� Z� $U&RQ� QD� WDNL� RELHNW� SR]ZDOD� WR� EDUG]R� GREU]H� ]DXZD*\ü�� 7HUD]� PDM�

3D�VWZR�WU]\�PR*OLZR�FL��E\�XQLNQ�ü�WHJR�HIHNWX�

:DULDQW���

3RGF]DV� PRGHORZDQLD� X*\ZDQH� V�� GX*H� SRZLHU]FKQLH�� FR� RJyOQLH� MHVW� QDMOHSV]\P

UR]ZL�]DQLHP�� SRQLHZD*� Z]UDVWD� Z\UD(QLH� SHUIRUPDQFH� L� QLH� PD� ]DXDZD*DOQ\FK� Uy*QLF� Z

SUH]HQWDFML�

:DULDQW���
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:�REV]DU]H�ÄQLHZLGRF]QH�SRZLHU]FKQLHÄ�]D]QDF]RQD�MHVW�RSFMD�Ä]D]QDF]�MDNR�QLHZLGRF]QHÄ��=

SXQNWX� ZLG]HQLD� SHUIRUPDQFH¶X� MHVW� WR� QDMJRUV]H� UR]ZL�]DQLH�� RIHUXMH� MHGQDN� JZDUDQWRZDQ\

GRNáDGQ\�HIHNW��SRQLHZD*�Z�SU]\SDGNX�Z�WSOLZ\FK�SRZLHU]FKQL�OHSV]D�MHVW�MHGQD�SRZLHU]FKQLD

]D�GX*R�QL*�]D�PDáR�

:DULDQW���

1DOH*\�SRGZ\*V]\ü�UR]G]LHOF]R�ü�SRGF]DV�EDGDQLD�SRZLHU]FKQL��SDWU]�QDVW
SQ\�IUDJPHQW��

����������� 2EV]DU�Ä5R]G]LHOF]R�ü

�

3RGDZDQD�MHVW�WX�UR]G]LHOF]R�ü�DQDOL]RZDQLD�RELHNWX��-DN�ZVSRPQLDQR�Z\*HM�RELHNW\�RJO�GDQH

V��]H�ZV]\VWNLFK�VWURQ�L�UHQGHURZDQH�Z�W]Z��EXIRU]H��5R]G]LHOF]R�ü�WHJR�EXIRUD�MHVW�]DOH*Q\�RG

V]F]HJyáRZR�FL�GHWDOL��NWyUH�PDM��MHV]F]H�E\ü�SRND]DQH�

:�REV]DU]H�Ä5R]G]LHOF]R�ü�PR*QD�Z\EUDü�PL
G]\�ÄQLVNDÄ��Ä�UHGQLDÄ�L�ÄZ\VRNDÄ��'OD�SURVW\FK

RELHNWyZ� Z\VWDUF]\� ]� UHJXá\� QLVND� UR]G]LHOF]R�ü�� GOD� �UHGQLR� UR]EXGRZDQ\FK� Z\VWDUF]\

UR]G]LHOF]R�ü� �UHGQLD�� -HG\QLH� GOD� RELHNWyZ� R� EDUG]R�PDá\FK� SRZLHU]FKQLDFK� QDOH*\�Z\EUDü

ÄZ\VRNDÄ�

:VND]yZND�� 2PDZDQ\� EXIRU� PR*QD� ]DREVHUZRZDü� SRGF]DV� 2SW\PL]DFML� �SDWU]� UR]G]LDá

������������

����������� &R�MHVW�RSW\PL]RZDQH�Z�MDNL�VSRVyE

-DN�SRZLHG]LDQR�QD�SRF]�WNX�UR]G]LDáX�R�RSW\PL]DFML��SRGF]DV�RSW\PL]DFML�RELHNW\�V��RJO�GDQH

]� ZV]\VWNLFK� VWURQ�� 0R*QD� W\ONR� ]GHF\GRZDü�� F]\� ]D]QDF]RQH� RELHNW\� PDM�� E\ü� EDGDQH� L

RSW\PL]RZDQH�F]\�WH*�RSW\PL]RZDQH�MDNR�FDáR�ü�
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3RGDZDOL�P\�MX*�SU]\NáDG�VWR*ND��-H�OL�RED�VWR*NL�E\á\E\�EDGDQH�RVREQR��]HZQ
WU]Q\�VWR*HN�QLH

]DNU\ZDáE\� ZHZQ
WU]QHJR� L� SRZLHU]FKQLH� QLH� ]RVWDá\E\� XVXQL
WH�� FR� Z� W\P� SU]\SDGNX� E\áR

SR*�GDQH��2ULHQWDFMD�E
G]LH�MHGQDN�GRSDVRZDQD�SUDZLGáRZR�GOD�REX�VWR*NyZ��-H�OL�RED�VWR*NL

V��EDGDQH�UyZQRF]H�QLH��ZHZQ
WU]Q\�VWR*HN�]QLNQLH�±�E
G]LH�ÄZ\RSW\PL]RZDQ\Ä�

3RSU]H]�SROH�Z\ERUX�ÄEDGDQLH�FDáHJR�RELHNWXÄ�Z\ELHUDQD�MHVW�GUXJD�DOWHUQDW\ZD��3RSU]H]�SROH

ÄEDGDQLH�SRMHG\QF]\FK�F]
�FL�RELHNWXÄ�±�SLHUZV]D�

2VWDWHF]QLH�ZV]\VWNLH� XVWDZLHQLD�Z\ZRáXM�� NRQNUHWQ\� HIHNW� SR� SRWZLHUG]HQLX� LFK� NODZLV]HP

2SW\PL]XM�WHUD]��

����������� 3U]HELHJ�RSW\PL]DFML

3R� NOLNQL
FLX� 2SW\PL]XM� WHUD]�� 8ND]XMH� VL
� RNQR�� VNáDGDM�FH� VL
� ]� GZX� LNRQ� 3U]HUZLM� L

5R]V]HU]RQH� !!� Z]JO�� ���1RUPDOQH� L� ]� EHONL� SRVW
SX�� -H�OL� QD� GUXJLP� NODZLV]X� MHVW� RSLV
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5R]V]HU]RQH� !!�� SRSU]H]� NOLNQL
FLH� QD� QLP� X]\VNDü� PR*QD� SU]HGVWDZLHQLH� RSLV\ZDQHJR

ZF]H�QLHM�EXIRUD��0R*QD�REVHUZRZDü�Z�WHQ�VSRVyE�SURFHV�EDGDQLD�RELHNWX�]�ZV]\VWNLFK�VWURQ�

3RQRZQH�NOLNQL
FLH�SR]ZDOD�XNU\ü�Z\�ZLHWODQLH�EXIRUD��2SW\PL]DFMD�SU]\�XNU\W\P�EXIRU]H�MHVW

QLHFR�V]\EV]D�QL*�SU]\�ZLGRF]Q\P�

:VND]yZND�� 3UH]HQWRZDQH� SRGF]DV� RSW\PL]DFML� NRORU\� QLH� PDM�� QLF� ZVSyOQHJR� ]� FHFKDPL

PDWHULDáyZ�� =LHORQH� SRZLHU]FKQLH� R]QDF]DM�� SRZLHU]FKQLH� ZLG]LDQH� ]� SU]RGX�� F]HUZRQH� ±

ZLG]LDQH�]�W\áX�L�E
G�FH�NDQG\GDWNDPL�GR�SU]HRULHQWRZDQLD�

.OLNQL
FLH� SRGF]DV� RSW\PL]DFML� QD� 3U]HUZLM�� SRZRGXMH� SU]HUZDQLH� SURFHVX� RSW\PL]DFML� L

RGU]XFHQH�HZHQWXDOQHJR�Z\QLNX�

/LF]ED�RGU]XFRQ\FK�SRZLHU]FKQL�SRGF]DV�RSW\PL]DFML�PR*H�E\ü�Z�SHZQ\FK�ZDUXQNDFK�EDUG]R

GX*D��V]F]HJyOQLH�ZWHG\��JG\�EDGDQ\�MHVW�FDá\�RELHNW��SRQLHZD*�Z�W\P�SU]\SDGNX�SRMHG\QF]H

F]
�FL� RELHNWX� V�� F]
�FLRZR�Z]DMHPQLH� SU]H]� VLHELH� SR]DNU\ZDQH� L�PRJá\E\� ]RVWDü� XVXQL
WH

F]
�FLRZR��(IHNW�WHQ�PR*QD�]DREVHUZRZDü��NLHG\�RELHNW�MHVW�QDMSLHUZ�RSW\PL]RZDQ\�D�SRWHP

RELHNW�MHVW�RG]D]QDF]RQ\�Z�GU]HZLH�KLHUDUFKLL�

-H�OL� QS�� GOD� SU]HGVWDZLRQHM� QD� U\VXQNDFK� NRELHW\� Z\á�F]RQH� ]RVWDQ�� ZáRV\�� SR� RSW\PL]DFM�

PR*QD�E
G]LH�VWZLHUG]Lü��*H�ZL
NV]R�ü�SRZLHU]FKQL�JáRZ\�MX*�QLH�LVWQLHMH��-H�OL�ZáRV\�]RVWDQ�

RG]D]QDF]RQH�SU]HG�RSW\PL]DFM���JáRZD�E
G]LH�FDáNRZLFLH�]DPNQL
WD�

���������� 2EV]DU�Ä6WDW\VW\ND³
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:�REV]DU]H�Ä6WDW\VW\NDÄ�SRGDZDQH�V��LQIRUPDFMH��QD�SRGVWDZLH�NWyU\FK�PR*QD�VL
�]RULHQWRZDü�

MDN� EDUG]R� ]áR*RQ\� MHVW� JHQHURZDQ\� RELHNW�� 2EV]DU� VNáDGD� VL
� ]� WU]HFK� F]
�FL�� Ä2U\JLQDOQ\

RELHNW��'6Ä��Ä2WU]\PDQ\�RELHNW��\��$U&RQÄ�L�Ä:\QLN�RSW\PL]DFMLÄ��3RQL*HM�E
G��RSLVDQH�W\ONR

VSHF\ILF]QH�FHFK\�WHJR�RNQD��ZL
NV]R�ü�LQIRUPDFML�SRZLQQD�ERZLHP�E\ü�RF]\ZLVWD�

������������ 6SHF\ILND�REV]DUX�ÄRU\JLQDOQ\�RELHNW��'6³

2VREQD�SUH]HQWDFMD�GZXVWURQQLH�]D]QDF]RQ\FK�WUyMN�WyZ�MHVW�LVWRWQD�D�WHJR�SRZRGX��*H�NRV]WXMH

GRGDWNRZ\�F]DV�SUDF\��,P�QL*V]D�MHVW�OLF]ED��W\P�OHSV]\�MHVW�SHUIRUPDQFH�SUH]HQWRZDQLD�

:DUWR�ü�GOD�SU]HFL
WQLH�ZLGRF]Q\FK�SRZLHU]FKQL�Z\QLND�]�WHJR��*H�SRZLHU]FKQLH��NWyUH�QLH�V�

GZXVWURQQH��VWDW\VW\F]QLH�V��ZLGRF]QH�Z��������GZXVWURQQH�]D�� V��ZLGRF]QH�]DZV]H��/LF]ED

VWDW\VW\F]QLH� ZLGRF]Q\FK� SRZLHU]FKQL� MHVW� PLDU�� ]áR*RQR�FL� SRGF]DV� SUH]HQWDFML�� 7R� VDPR

GRW\F]\�OLF]E\�SXQNWyZ�

������������ 6SHF\ILND�REV]DUX�ÄRWU]\PDQ\�RELHNW��\��$U&RQ³

$U&RQ� UR]SR]QDMH� Z� SU]HFLZLH�VWZLH� GR� SOLNyZ� �'6� MDNR� ZLHORN�W\� ]DUyZQR� WUyMN�W\� MDN� L

F]ZRURN�W\�±�RED�]DMPXM��W\OH�VDPR�PLHMVFD�Z�SDPL
FL�

:DUWR�FL� ]� WHJR� REV]DUX� GRW\F]�� Z\QLNX� RSW\PL]DFML�� W]Q�� SRZLHU]FKQLH� SU]Há�F]RQH� ]

GZXVWURQQ\FK�QD�MHGQRVWURQQH�E
G��WX�XZ]JO
GQLRQH�

������������ 6SHF\ILND�REV]DUX�ÄZ\QLN�RSW\PL]DFML³

:� W\P� SRGREV]DU]H� SU]HGVWDZLRQH� V�� Z\QLNL� RSW\PL]DFML�� ÄXVXQL
WH� SRZLHU]FKQLHÄ� SRGDM�

OLF]E
� SRZLHU]FKQL�� NWyUH� QLH� E
G�� ZLGRF]QH� SR� RSW\PL]DFML�� /LF]ED� GRW\F]\� SRZLHU]FKQL

$U&RQ��D�ZL
F�WUyN�WyZ�L�F]ZRURN�WyZ��1DVW
SQD�OLF]ED�SRGDMH�OLF]E
�SRZLHU]FKQL��NWyUH�WHUD]

QLH�V��MX*�]D]QDF]RQH�MDNR�GZXVWURQQH��1D�NRQLHF�SRGDZDQ\�MHVW�VWRSLH��RSW\PL]DFML��MDNL�MHVW

VWRVXQHN� VWDW\VW\F]QLH� ZLGRF]Q\FK� SRZLHU]FKQL� SR� RSW\PL]DFML� GR� OLF]E\� SU]HFL
WQLH

ZLGRF]Q\FK�SRZLHU]FKQL�SU]HG�RSW\PL]DFM��
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8ZDJD��:V]\VWNLH�GDQH�Z�REV]DU]H�ÄZ\QLN�RSW\PL]DFMLÄ�PRJ��E\ü�XMHPQH��3RZRG\�PRJ��E\ü

QDVW
SXM�FH�

Ä8VXQL
WH�SRZLHU]FKQLHÄ�

-H�OL� NLOND� SRZLHU]FKQL� ]D]QDF]RQR�SU]HG�RSW\PL]DFM�� MDNR�QLH� GZXVWURQQH��PLPR��*H� V�� RQH

GZXVWURQQH� L� *DGQH� LQQH� SRZLHU]FKQLH� QLH� ]RVWDá\� XVXQL
WH�� ZWHG\� QLHNWyUH� SRZLHU]FKQLH� V�

GRGDQH�L�Z\QLN�XVXQL
W\FK�SRZLHU]FKQL�MHVW�XMHPQ\�

Ä3RZLHU]FKQLH�MX*�QLH�GZXVWURQQHÄ�

-H�OL�]E\W�PDáR�SRZLHU]FKQL�]RVWDáR�]D]QDF]RQ\FK�MDNR�GZXVWURQQH��NLOND�E
G]LH�]D]QDF]RQ\FK

GRGDWNRZR�SRGF]DV�RSW\PL]DFML�L�Z�WHQ�VSRVyE�Z]UR�QLH�OLF]ED�SRZLHU]FKQL��:�]ZL�]NX�]�W\P

OLF]ED�SRZLHU]FKQL��NWyUH�QLH�V��MX*�GZXVWURQQH�MHVW�XMHPQD�

�Ä6WRSLH��RSW\PL]DFMLÄ�

-HVW� RQ� QHJDW\ZQ\�� NLHG\� SRSU]H]� ZáD�QLH� QD]ZDQH� SXQNW\� Z]UDVWD� OLF]ED� VWDW\VW\F]QLH

ZLGRF]Q\FK�SRZLHU]FKQL�

:DUWR�FL�XMHPQH�QLH�V��Eá
GHP�SURJUDPX��]�]DVDG\�R�ZLHOH�F]
�FLHM�NRQZHUWRZDQH�V��RELHNW\�

NWyUH�]RVWDá\�Z\PRGHORZDQH�Ä(OHÄ�OXE�ÄQLH�Z�SHáQL�GREU]HÄ�

���������� ,NRQ\�2.��3U]HUZLM��=DSLV]��5HVHW�L�3RPRF

.ODZLV]�2.�NRQZHUWXMH�DNWXDOQLH�]DáDGRZDQ\�RELHNW�]�ZáD�QLH�ZSURZDG]RQ\PL�XVWDZLHQLDPL�L

áDGXMH�JR�RVWDWHF]QLH�MDNR�RELHNW�$U&RQ�GR�VFHQ\��3U]HUZLM�SU]HU\ZD�FDá\�SURFHV��*DGHQ�RELHNW

QLH�]RVWDQLH�VNRQZHUWRZDQ\�L�]DáDGRZDQ\��=DSLV]� MHG\QLH�NRQZHUWXMH�RELHNW��RNQR�GLDORJRZH

SR]RVWDMH�RWZDUWH�±�DOH�RELHNW�QLH�E
G]LH�EH]SR�UHGQLR�]DáDGRZDQ\�

=D�SRPRF��=DSLV]�L�SROX�QD�JyU]H�]�OHZHM�VWURQ\�RNQD�GLDORJRZHJR�PR*QD�NRQZHUWRZDü�ZL
FHM

RELHNWyZ�MHGHQ�SR�GUXJLP��EH]�áDGRZDQLD�LFK�EH]SR�UHGQLR�GR�$U&RQ�

,NRQD�5HVHW�PR*H� E\ü� X*\WD� GR� SU]\ZUyFHQLD� XVWDZLH�� GRP\�OQ\FK�Z� ]DNáDGFH�� =DVDGQLF]R

XVWDZLHQLD�Z�RNQLH�]DSDPL
W\ZDQH�V��Z�WUDNFLH�SURMHNWRZDQLD��MH�OL�]DWHP�RNQR�RWZLHUDQH�MHVW
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QD� QRZR� Z� Sy(QLHMV]\P� HWDSLH� SURMHNWRZDQLD�� ZLG]�� 3D�VWZR� WH� VDPH� ZDUWR�FL�� FR

ZSURZDG]RQH�RVWDWQLP�UD]HP�

3RPRF�SU]\ZRáXMH�RVWDWHF]QLH�WHNVW�SRPRF\�GOD�RNQD�GLDORJRZHJR�

���������� 6XZDN�F]DVX�L�QDOH*�FH�GR�QLHJR�LNRQNL

=DOH*QLH� RG� WHJR�� F]\� áDGRZDQ\� SOLN� �'6� PD� ]DSLVDQ�� DQLPDFM
� F]\� WH*� QLH�� QDG� REV]DUHP

6WDW\VW\ND�XND]XMH�VL
�VXZDN�F]DVRZ\�ZUD]�]�QDOH*�F\PL�GR�QLHJR�LNRQNDPL�

3RSU]H]�SRUXV]DQLH�VXZDNLHP�PR*QD�REVHUZRZDü�UXFK�RELHNWX�Z�RNLHQNX�SRGJO�GX��$QLPDFMD

PR*H� E\ü� RGWZDU]DQD� Z� VSRVyE� FL�Já\� SRSU]H]� NOLNQL
FLH� QD� � �� .OLNQL
FLH� QD� � NR�F]\

Sá\QQH�RGWZDU]DQLH��,NRQNL� �OXE� �XVWDZLDM��VXZDN�QD�SRF]�WNX�OXE�QD�NR�FX�DQLPDFML��1D

NRQLHF�NOLNQL
FLH�QD�JX]LNX�$QLPDFMD�SRZRGXMH�SU]HM�FLH�]�RNLHQND�.RQZHUVMD�RELHNWyZ��'6

GR�RNLHQND�'HILQLRZDQLH�VXEDQLPDFML�

���������� 2NQR�GLDORJRZH�'HILQLRZDQLH��6XEDQLPDFML

2NLHQNR�ZLGRF]QH�MHVW�SR�NOLNQL
FLX�QD�NODZLV]X�$QLPDFMD�Z�RNQLH�GLDORJRZ\P�.RQZHUVMD

SOLNyZ��'6�

:VND]yZND��.ODZLV]�$QLPDFMD�ZLGRF]Q\�MHVW�Z�RNQLH�.RQZHUVMD�SOLNyZ��'6�W\ONR�ZWHG\�

JG\�]DáDGRZDQR�DQLPRZDQ\�RELHNW��'6��3R]D� W\P�SU]\SDGNLHP�NODZLV]� WHQ� MHVW�Z\V]DU]RQ\

QDZHW� ZWHG\�� JG\� MH�OL� ]DáDGRZDQ\� RELHNW� �'6� MHVW� DQLPRZDQ\�� DOH� ]D]QDF]RQH� Z� GU]HZLH

KLHUDUFKLL�F]
�FL�QLH�V��DQLPRZDQ\PL��F]
�FLDPL�RELHNWX���RELHNWDPL�
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2NQR� GLDORJRZH� 'HILQLRZDQLH� VXEDQLPDFML� VáX*\� GR� GHILQLRZDQLD� Uy*Q\FK� F]
�FL� UXFKX

RELHNWX��7\FK�Uy*Q\FK�F]
�FL�PR*QD�Sy(QLHM�X*\ZDü�GOD�RELHNWX�QLH]DOH*QLH�RG�VLHELH�

2WR�SU]\NáDG��Z\REUD(�VRELH��*H�Z\PRGHORZDáH��Z��'�6WXGLR�F]áRZLHND��NWyUHPX�ND*HV]�L�ü�

XVL��ü��F]\WDü�JD]HW
�L�ZVWDü��7DND�NRPSOHWQD�DQLPDFMD�F]áRZLHND�PR*H�]RVWDü�WHUD]�SRG]LHORQD

]D�SRPRF��RNQD�GLDORJRZHJR�'HILQLRZDQLH�VXEDQLPDFML�QD�SRV]F]HJyOQH�F]
�FL�

1DVW
SQLH�GOD�WDNLFK�SRV]F]HJyOQ\FK�F]
�FL�PR*HV]�RNUH�OLü��*H�PXV]��RQH�Z\VW
SRZDü�MHG\QLH

SR�LQQ\FK�F]
�FLDFK�DQLPDFML��,�WDN�QS��F]
�ü�ÄF]\WDQLH�JD]HW\³�PR*H�Z\VW�SLü�W\ONR�SR�F]
�FL

ÄXVL��ü³�� :� SU]HFLZQ\P� UD]LH� PR*QD� E\áRE\� Z� $U&RQ�LH� GRZROQLH� XVWDZLDü� NROHMQR�ü

Z\VW
SRZDQLD�F]
�FL��FR�Z�W\P�SU]\SDGNX�QLH�MHVW�SR*�GDQH�

2NQR�GLDORJRZH�'HILQLFMD�VXEDQLPDFML�G]LHOL�VL
�]DVDGQLF]R�QD�WU]\�REV]DU\��2NQR�SRGJO�GX

SR� OHZHM� VWURQLH�� OLVWD� ]GHILQLRZDQ\FK� VXEDQLPDFML� Z� JyUQHM� SUDZHM� F]
�FL� RNQD� ZUD]� ]

NODZLV]DPL�1RZD�� 1RZH� GRá�F]HQLH�� .DVXM�� 3U]HMPLM�� =� RELHNWX���� L� ]� REV]DUX�$NWXDOQD

VXEDQLPDFMD��JG]LH�PR*QD�GRNRQDü�XVWDZLH��GOD�Z\EUDQHM�VXEDQLPDFML�
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3RG�W\PL�REV]DUDPL�]QDOH(ü�PR*QD�MHV]F]H�JOREDOQ\�VXZDN�F]DVRZ\�ZUD]�]�QDOH*�F\P�GR�QLHJR

SROHP�HG\F\MQ\P��]D�SRPRF��NWyUHJR�PR*QD�QXPHU\F]QLH�XVWDZLü�F]DV��W]Q��RNUH�ORQ��SR]\FM


QD� OL�FLH� NODWHN� NOXF]RZ\FK�� MDN� UyZQLH*� LNRQN�� -DNR� NODWND� SRF]�WNRZD� L� -DNR� NODWND

NR�FRZD�� ]D� SRPRF�� NWyU\FK� GOD� DNWXDOQHM� VXEDQLPDFML� PR*QD� ]GHILQLRZDü� SR]\FM
� VXZDND

MDNR�NODWN
�SRF]�WNRZ��E�G(�NR�FRZ��

:�SUDZ\P�QDMQL*HM� SRáR*RQ\P�SROX� HG\F\MQ\P� ,OR�ü� NODWHN�QD� VHNXQG
� RNQD� GLDORJRZHJR

PR*QD�XVWDZLü�LOX�NODWNRP�DQLPDFML�RGSRZLDGDü�PD���VHNXQGD�

3RSU]H]�NOLNQL
FLH�QD�NODZLV]X�:VWHF]�QDVW
SXMH�SRZUyW�GR�ÄQRUPDOQHJR³�RNQD�GLDORJRZHJR

.RQZHUVML� SOLNyZ� �'6�� :SURZDG]RQH� Z� RNQLH� 'HILQLRZDQLH� VXEDQLPDFML� XVWDZLHQLD

SR]RVWDQ��]DFKRZDQH�L�E
G��]DSLVDQH�QD�G\VNX�SRGF]DV�]DSLV\ZDQLH�SOLNX��'6�MDNR�SOLN�$&2�

������������ /LVWD�VXEDQLPDFML

1D�OLVW
�ZSURZDG]RQH�V��ZV]\VWNLH�]GHILQLRZDQH�VXEDQLPDFMH�RELHNWX��3R]D�QD]Z��VXEDQLPDFML

QD�OL�FLH�ZLGRF]QH�V��WDN*H�NODWNL�NOXF]RZH�SRF]�WNX�L�NR�FD�VXEDQLPDFML��=QDMGXM�FH�VL
�SRG

OLVW�� NODZLV]H� 1RZD� RUD]� 1RZH� GRá�F]HQLH� VáX*�� GR� QRZHJR� GHILQLRZDQLD� VXEDQLPDFML�

.OLNQL
FLH� QD� 1RZD� VSRZRGXMH� ]GHILQLRZDQLH� QRZHM� VXEDQLPDFML�� .OLNQL
FLH� QD� 1RZH

GRá�F]HQLH� WDN*H� VSRZRGXMH� ]GHILQLRZDQLH� QRZHM� VXEDQLPDFML�� SU]\� F]\P� MDNR� SRF]�WNRZ\

NOXF]� WHM� VXEDQLPDFML� ]RVWDQLH�X*\W\�NOXF]�NR�FRZ\�Z\EUDQHM� SRGF]DV�Z\ERUX� WHJR�NODZLV]D

VXEDQLPDFML�D�MDNR�NOXF]�NR�FRZ\�]RVWDQLH�X*\W\�RVWDWQL�NOXF]�DQLPDFML��1DOH*\�]DXZD*\ü��*H
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1RZH� GRá�F]HQLH� MHVW� Z\V]DU]RQH�� NLHG\� ]D]QDF]RQD� VXEDQLPDFMD� X*\ZD� MDNR� NOXF]D

NR�FRZHJR�RVWDWQLHJR�NOXF]D�FDáHM�DQLPDFML�

$E\�VNDVRZDü�VXEDQLPDFM
��QDOH*\�]D]QDF]\ü�MD�QD�OL�FLH�L�NOLNQ�ü�QD�NODZLV]X�.DVXM�

.ODZLV]�3U]HMPLM� VáX*\�GR�SU]HMPRZDQLD�ZDUWR�FL�]�REV]DUX�$NWXDOQD�VXEDQLPDFMD�QD� OLVW


VXEDQLPDFML��3U]HMPLM�WR�MDN�JG\E\�LNRQND�2.��GOD�REV]DUX�$NWXDOQD�VXEDQLPDFMD�

.ODZLV]HP�=�RELHNWX����PR*QD�]DáDGRZDü�]GHILQLRZDQH�XVWDZLHQLD�VXEDQLPDFML� ]�SOLNX�$&2�

/LVWD� VXEDQLPDFML� ]RVWDQLH� ]DVW�SLRQD� SU]H]� OLVW
� ]� Z\EUDQHJR� SOLNX� $&2�� %
G�� SU]\� W\P

]DáDGRZDQH�MHG\QLH�XVWDZLHQLD�GOD�VXEDQLPDFML� �QD]ZD��NOXF]�SRF]�WNRZ\��NOXF]�NR�FRZ\�����

DOH�QLH�ZáD�FLZ\�UXFK�RELHNWX�

:VND]yZND�� -X*� XSU]HGQLR� ]GHILQLRZDQH� VXEDQLPDFMH� ]RVWDQ�� SRGF]DV� áDGRZDQLD� XVWDZLH�

VXEDQLPDFML�VNDVRZDQH�]�SOLNX�$&2�EH]�RVWU]H*HQLD�

àDGRZDQLD�XVWDZLH��VXEDQLPDFML�]�SOLNyZ�$&2�PR*QD�X*\ZDü�Z�QDVW
SXM�F\FK�SU]\SDGNDFK�

��� 3R� NRQZHUVML� RELHNWX� �'6� QD� RELHNW� $&2� ]DZLHUDM�F\� GHILQLFM
� VXEDQLPDFML� GRNRQDQR

HG\FML� RELHNWX� �'6�� $E\� WHUD]� QLH� WU]HED� E\áR� SRQRZQLH� GHILQLRZDü� ZV]\VWNLFK

VXEDQLPDFML� PR*QD� SRSU]H]� NOLNQL
FLH� QD� =� RELHNWX���� X*\ü� MX*� ]GHILQLRZDQH� Z� SOLNX

$&2�VXEDQLPDFMH��0D�WR�VHQV�MHGQDN�W\ONR�ZWHG\��JG\�Z�(UyGáRZ\P�SOLNX��'6�QDVW�SLá\

W\ONR�]PLDQ\�JHRPHWULL�L�PDWHULDáyZ�D�QLH�DQLPDFML�

�� -H�OL�GOD�Uy*Q\FK�RELHNWyZ�GHILQLRZDQH�V��WDNLH�VDPH�DQLPDFMH��QS��UXFK�GOD�P
*F]\]Q\�

UXFK�GOD�NRELHW\���PR*QD�]GHILQLRZDü�VXEDQLPDFMH�W\ONR�GOD�MHGQHJR�RELHNWX�L�SU]HM�ü�MH

SRWHP�NODZLV]HP�=�RELHNWX����L�ZVND]DQLHP�ÄRELHNWX�PDWNL³�GOD�ZV]\VWNLFK�SR]RVWDá\FK�
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������������ 2EV]DU�$NWXDOQD�VXEDQLPDFMD

:�REV]DU]H� W\P� RNUH�ODQH� V�� XVWDZLHQLD� GOD� ]D]QDF]RQ\FK� QD� OL�FLH� VXEDQLPDFML��:� JyUQ\P

SROX�REV]DUX�]GHILQLRZDü�PR*QD�QD]Z
� VXEDQLPDFML��:�SRODFK�.ODWND�SRF]�WNRZD� L�NODWND

NR�FRZD�GHILQLRZDQ\�MHVW�SXQNW�SRF]�WNRZ\�MDN�L�NR�FRZ\�VXEDQLPDFML��'OD�RNUH�OHQLD�NODWNL

SRF]�WNRZHM� L� NR�FRZHM�PR*QD� X*\ü� WH*� GZyFK� NODZLV]\� QD� VDP\P� GROH� RNQD� GLDORJRZHJR

-DNR�NODWND�SRF]�WNRZD� L�-DNR�NODWND�NR�FRZD��3R�NOLNQL
FLX�QD� MHGQ�� ]� QLFK� MDNR�NODWND

SRF]�WNRZD�� Z]JO�� NR�FRZD� X*\WD� ]RVWDQLH� SR]\FMD� VXZDND� F]DVX� �RGSRZLDGDM�FD� SROX

HG\F\MQHPX�]�SUDZHM�VWURQ\�VXZDND��

:VND]yZND�� 3RáR*HQLH� DNWXDOQHM� VXEDQLPDFML� PR*QD� áDWZR� XVWDOLü� QD� GROQ\P� VXZDNX

F]DVRZ\P��-HVW�RQD�]D]QDF]RQD�QLHELHVNLP�NRORUHP��3R]RVWDáH�REV]DU\�FDáHM�DQLPDFML�V��ELDáH�

�

2ELH� OLVW\� Z� REV]DU]H� DNWXDOQD� VXEDQLPDFMD�� PLDQRZLFLH� GRVW
SQH� VXEDQLPDFMH� RUD]

PR*OLZH� GRá�F]HQLD� DQLPDFML� MDN� UyZQLH*� NODZLV]H� �� �� � L� � VáX*�� GR� GHILQLFML
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PR*OLZ\FK�GRá�F]H��DQLPDFML�GR�DNWXDOQHM�VXEDQLPDFML��:�OHZ\P�SROX�]QDMGXM��VL
�ZV]\VWNLH

MX*� ]GHILQLRZDQH� VXEDQLPDFMH�� NWyUH� QLH� V�� MHV]F]H� DQLPDFMDPL� GRá�F]RQ\PL� GR� DNWXDOQHM

VXEDQLPDFML��Z�SUDZ\P�SROX�]QDMGXM��VL
�VXEDQLPDFMH��NWyUH�PRJ��E\ü�GRá�F]RQ\P�UXFKHP�GR

]D]QDF]RQHM� VXEDQLPDFML�� 7HUD]� PR*QD� GRNRQ\ZDü� SU]HVXQL
ü� SRMHG\QF]\FK� OXE� ZLHOX

VXEDQLPDFML�]�MHGQHM�GR�GUXJLHM�OLVW\�]D�SRPRF��NODZLV]\� �L� �Z]JO
GQLH� �L� ���$E\

SU]HVXQ�ü�MHGQ��VXEDQLPDFM
�QDOH*\�]D]QDF]\ü�M��QD�OL�FLH��PR*QD�NRU]\VWDü�]�NODZLV]D�6KLIW��L

SRWZLHUG]Lü� �OXE� ��'R�SU]HVXQL
FLD�ZV]\VWNLFK�VXEDQLPDFML�]�OLVW\�QDOH*\�X*\ü� �OXE

�

7DN�]GHILQLRZDQH�GRá�F]RQH�DQLPDFMH�XND]XM�� VL
�Z�$U&RQ�SR�NOLNQL
FLX�SUDZ\P�NODZLV]HP

QD�RELHNFLH� DQLPRZDQ\P��NLHG\�]D]QDF]RQD�Z�JyUQ\P�REV]DU]H� VXEDQLPDFMD�ZáD�QLH�]RVWDáD

RGWZRU]RQD�

�������������� 2SFMD�0R*OLZD�DQLPDFMD�VWDUWRZD

3RG� OLVW�� GRVW
SQH� VXEDQLPDFMH� ]QDMGXMH� VL
� RSFMD�0R*OLZD� DQLPDFMD� VWDUWRZD�� 3ROH� QDOH*\

]D]QDF]\ü� MH�OL� DNWXDOQD� VXEDQLPDFMD� SRZLQQD� E\ü� GRVW
SQD� MDNR� UXFK� EH]SR�UHGQLR� SR

]DáDGRZDQLX�RELHNWX��D�ZL
F�]DQLP�MDNDNROZLHN�DQLPDFMD�]RVWDQLH�RGWZRU]RQD��:�QRUPDOQ\P

SU]\SDGNX�DQLPDFMDPL�VWDUWRZ\PL�SRZLQQ\�E\ü�WDNLH�VXEDQLPDFMH��NWyUH�RWZLHUDM��SLHUZV]\P

NOXF]HP� FDá�� DQLPDFM
�� D� ZL
F� NWyU\FK� NOXF]� SRF]�WNRZ\� PD� ZDUWR�ü� ]HUR�� $QLPDFMDPL

VWDUWRZ\PL�PRJ��E\ü� MHGQDN� WDN*H� L� LQQH� VXEDQLPDFMH��NWyU\FK�NOXF]�SRF]�WNRZ\�Z�]DVDG]LH

MHVW�LGHQW\F]Q\�]�NOXF]HP�SRF]�WNRZ\P�FDáHM�DQLPDFML�

�������������� 2SFMD�2GZURWQD�NROHMQR�ü

3RG�OLVW��PR*OLZH�GRá�F]HQLD�DQLPDFML�]DMGXMH�VL
�SROH�2GZURWQD�NROHMQR�ü��3R�]D]QDF]HQLX

MHM� PR*QD� RGWZDU]Dü� DNWXDOQ�� VXEDQLPDFM
� WDN*H� ÄRG� W\áX� GR� SU]RGX³�� 2WR� SU]\NáDG�

Z\PRGHORZDáH��SLáN
��GOD�NWyUHM�DQLPDFMD�]DZLHUD�����NODWHN��1D�SRF]�WNX�DQLPDFML�SLáND�MHVW

QD� SR]LRPLH� ��� QD� NR�FX� �� QD� Z\VRNR�FL� �P�� 7HUD]� PR*QD� ]GHILQLRZDü� QS�� GZLH� DQLPDFMH

F]
�FLRZH�� -DNR� SLHUZV]�� PR*QD� ]GHILQLRZDü� ÄSLáND� VNDF]H� GR� JyU\³� L� SU]\M�ü� MDNR� NODWN


SRF]�WNRZ�� ��� D� NR�FRZ�� ����1DVW
SQLH� GHILQLXMHV]� QRZ�� VXEDQLPDFM
� L� SRGDMHV]� WDNLH� VDPH
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ZDUWR�FL�MDNR�NODWND�SRF]�WNRZD�L�NR�FRZD�]�W\P��*H�]D]QDF]DV]�RSFM
�2GZURWQD�NROHMQR�ü�

3LáND�SRUXV]Dü�VL
�E
G]LH�]�JyU\�QD�Gyá��7DN�X]\VNDQH�VXEDQLPDFMH�PR*QD�GHILQLRZDü�Z�Uy*Q\

VSRVyE�MDNR�DQLPDFMH�GRá�F]DQH��,QQ\P�VHQVRZQ\P�]DVWRVRZDQLHP�RSFML�2GZURWQD�NROHMQR�ü

V��RWZLHUDM�FH�VL
�GU]ZL�V]DI\��1LH�PD�ZWHG\�NRQLHF]QR�FL�RGG]LHOQHJR�DQLPRZDQLD�]DP\NDQLD

V]DI\�Z�SOLNX��'6�

�������������� 3RGREV]DU�7HVW\

:�GROQHM�F]
�FL�REV]DUX�DNWXDOQD�VXEDQLPDFMD�]QDMGXMH�VL
�SRGREV]DU�7HVW\��NWyU\�VNáDGD�VL


]� LNRQ� � L� � MDN� UyZQLH*� ]� RSFML� ]� DQLPDFM�� GRá�F]RQ�� ZUD]� ]� OLVW�� Z\ERUX� GRá�F]RQ\FK

DQLPDFML�

2EV]DU� WHQ� VáX*\� GR� WHVWRZDQLD� DNWXDOQHM� VXEDQLPDFML�� 3RUXV]DQLH� VXZDNLHP� SRZRGXMH

RGWZDU]DQLH�DQLPDFML�Z�RNLHQNX�SRGJO�GX��1DOH*\�SU]\�W\P�SDPL
WDü��*H�ZáD�FLZD�VXEDQLPDFMD

RGWZDU]DQD�E
G]LH��UHGQLR�SR�URGNX�MHGQHM�WU]HFLHM�F]
�FL�VXZDND��:�SRF]�WNRZHM�F]
�FL�UXFK

VL
� QLH� RGE\ZD�� DE\�PR*QD�E\áR� NRQWURORZDü� VWDUW� DNWXDOQHM� VXEDQLPDFML� SRGF]DV� SU]HM�FLD� ]

SLHUZV]HM�GR�GUXJLHM�F]
�FL�

:�RVWDWQLHM�F]
�FL�UXFK�RGE\ZDü�VL
�E
G]LH�W\ONR�ZWHG\��JG\�]D]QDF]RQH�MHVW�SROH�]�DQLPDFM�

GRá�F]RQ���8*\WD�]RVWDQLH�GRá�F]RQD�VXEDQLPDFMD�Z\EUDQD�]�UR]ZLMDOQHM�OLVW\�SR�SUDZHM�VWURQLH

RSFML�� 1D� OL�FLH� WHM� ]QDMGXM�� VL
� ZV]\VWNLH� ]GHILQLRZDQH� VXEDQLPDFMH�� D� ZL
F� L� WDNLH�� NWyUH

�MHV]F]H��QLH�V��ZSURZDG]RQH�QD�OLVW
�PR*OLZ\FK�DQLPDFML�GRá�F]RQ\FK��Z�FHOX�SU]HWHVWRZDQLD

WDNLHJR� GRá�F]HQLD�� :� PRPHQFLH� SU]HM�FLD� ]� F]
�FL� �URGNRZHM� GR� NR�FRZHM� ZV]\VWNLH

ÄQLHPR*OLZH³� GRá�F]RQH� DQLPDFMH� SRZRGRZDü� E
G�� VNRNRZH� ]PLDQ\� SR]\FML� DQLPRZDQHJR

RELHNWX�Z� RNLHQNX� SRGJO�GX�� 8*\FLH� JX]LND� � Z� SRGREV]DU]H�7HVW\�� SR]ZROL� SU]HWHVWRZDü

DNWXDOQ��VXEDQLPDFM
�Z�VSRVyE�FL�Já\��.ODZLV]� �NR�F]\�RGWZDU]DQLH�Z�VSRVyE�FL�Já\�
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:VND]yZND�� .OLNQL
FLH� SRGF]DV� RGWZDU]DQLD� FL�JáHJR� QD� VXZDNX� X� GRáX� RNQD� GLDORJRZHJR

]DNR�F]\�WHVWRZDQLH�UXFKX�SRELHU]H�NOXF]�D�GROQHJR�VXZDND�GR�RNLHQND�SRGJO�GX�

������������ (OHPHQW\�RNQD�SR�REV]DUHP�SRGJO�GX

6XZDN� SU]HGVWDZLRQ\� SRG� REV]DUHP� SRGJO�GX� RGSRZLDGD� ]DVDGQLF]R� VXZDNRZL� ]� RNQD

GLDORJRZHJR�.RQZHUVMD�SOLNyZ��'6��3RG�ZSá\ZHP�SU]HVXZDQLD�REVHUZRZDü�PR*QD�Z�RNQLH

SRGJO�GX� SR]\FM
� RELHNWX� GOD� XVWDZLRQHJR� NOXF]D��.OXF]�PR*QD� ]GHILQLRZDü� QXPHU\F]QLH�Z

SROX� HG\F\MQ\P� ]� SUDZHM� VWURQ\� VXZDND�� 'RGDWNRZR� RSUyF]� GHILQLFML� SXQNWX� Z� F]DVLH�� QD

VXZDNX�NRORUHP�QLHELHVNLP�]D]QDF]RQ\�MHVW�REV]DU�DNWXDOQHM�VXEDQLPDFML�

-H�OL� ]D]QDF]RQD� NODWND� PD� ]RVWDü� X*\WD� MDNR� NR�FRZD� E�G(� SRF]�WNRZD� GOD� DNWXDOQHM

VXEDQLPDFML�� PR*QD� ]DVWRVRZDü� NODZLV]H� MDNR� NODWND� SRF]�WNRZD� Z]JO�� MDNR� NODWND

NR�FRZD��:DUWR�FL�]RVWDQ��SU]HM
WH�GR�RGSRZLHGQLFK�SyO�Z�REV]DU]H�DNWXDOQD�VXEDQLPDFMD�

-H�OL�DQLPDFMH�V��LPSRUWRZDQH�]�SOLNX��'6��NRQZHUWHU�SOLNyZ��'6�X*\ZD�GR�GHILQLFML�DQLPDFML

NODWHN�NOXF]RZ\FK��7R��NWyUHJR�PRPHQWX�Z�F]DVLH�NODWNL�NOXF]RZH�GRW\F]��]DOH*\�RG�WHJR��LOH

SU]\M
WR�NODWHN�QD�VHNXQG
��-H�OL�]DWHP�QS��]DLPSRUWRZDQR�DQLPDFM
�R�����NODWNDFK�NOXF]RZ\FK

L�Z�SROX�.ODWHN�QD�VHNXQG
�MHVW�ZDUWR�ü�����FDáD�DQLPDFMD�WUZDü�E
G]LH�Z�$U&RQ�LH���VHNXQG�

-H�OL�ZDUWR�ü������DQLPDFMD�SRWUZD�Z�$U&RQ�LH����VHNXQG�

:VND]yZND��3RGF]DV�RGWZDU]DQLD�DQLPDFML�PR*H�VL
� ]GDU]\ü��*H�QLH�ZV]\VWNLH�]GHILQLRZDQH

NODWNL� NOXF]RZH� ]RVWDQ�� X*\WH�� SRQLHZD*� QLH� MHVW� PR*OLZH� Z� Z\PDJDQ\P� F]DVLH� REOLF]HQLH

QLH]E
GQHM� OLF]E\� REUD]yZ�� =� WHJR� SRZRGX� $U&RQ� REOLF]D� GOD� ND*GHJR� REUD]X� U]HF]\ZLVW\

QXPHU�NODWNL�NOXF]RZHM��-H�OL�SXQNW�Z�F]DVLH�OH*\�PL
G]\�GZRPD�NODWNDPL�NOXF]RZ\PL��ZWHG\

RGSRZLHGQLH�ZDUWR�FL�E
G��WDN�MDN�Z��'�6WXGLR�LQWHUSRORZDQH�

3RSU]H]�NOLNQL
FLH�QD�NODZLV]X�:VWHF]�QDVW
SXMH�SRZUyW�GR�ÄQRUPDOQHJR³�RNQD�GLDORJRZHJR

.RQZHUVML� SOLNyZ� �'6�� :SURZDG]RQH� Z� RNQLH� 'HILQLRZDQLH� VXEDQLPDFML� XVWDZLHQLD
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$U&RQ

���

SR]RVWDQ��]DFKRZDQH��3R�]DSLVDQLX�RELHNWX�MDNR�RELHNW�$U&RQ�SRSU]H]�NODZLV]�2.�OXE�=DSLV]

WDN*H�VXEDQLPDFMH�E
G��]DSLVDQH�Z�RELHNFLH�$U&RQ�

������� /LVWD�RELHNWyZ��'6�GR�NRQZHUVML

:�ILOWU]H� LPSRUWX��'6� LVWQLHMH�PR*OLZR�ü�DXWRPDW\F]QHM�NRQZHUVML� FDáHM� OLVW\�RELHNWyZ��'6�

0R*QD�QS�� UDQR�� SR� QRFQHM� NRQZHUVML�� ]REDF]\ü� JRWRZH� VHWNL� SU]HNRQZHUWRZDQ\FK� RELHNWyZ

JRWRZ\FK�GR�X*\FLD�Z�SURMHNWDFK�$U&RQ�

'R� SU]HNRQZHUWRZDQLD� OLVW\� RELHNWyZ� �'6� VáX*\� RNQR� GLDORJRZH� GRVW
SQH� SR� Z\ZRáDQLX

SROHFHQLD�.RQZHUVMD�OLVW\�RELHNWyZ��'6����]�PHQX�:\SRVD*HQLH�

6]H�ü� ]DNáDGHN� Z� SUDZ\P� REV]DU]H� WR� ]� NLONRPD� Z\M�WNDPL� LGHQW\F]QH� ]DNáDGNL� MDN� V]H�ü

]DNáDGHN�RNQD�GLDORJRZHJR�.RQZHUVMD�RELHNWyZ��'6��SDWU]�UR]G]LDá���������
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:\M�WNL� GRW\F]�� LNRQ� =DVWRVXM�� Z� REV]DU]H� ÄZLHONR�ü�SRáR*HQLHÄ� ]DNáDGNL� Ä2ELHNW\Ä�� Z

]DNáDGFH� Ä7HNVWXU\Ä�� Z� ]DNáDGFH� Ä:\JáDG]DQLHÄ� L� LNRQLH� 2SW\PL]XM� WHUD]�� Z� ]DNáDGFH

Ä2SW\PL]DFMDÄ�� 3LHUZV]D� Z\PLHQLRQD� LNRQD� QLH� LVWQLHMH�� SRQLHZD*� PD� VHQV� MHG\QLH� Z

SRá�F]HQLX� ]� RNQHP� SRGJO�GX�� ,NRQD�2SW\PL]XM� WHUD]�� ]DVW�SLRQD� MHVW� SROHP� ÄRSW\PL]DFMD

RELHNWXÄ�� -H�OL� MHVW� RQR� ]D]QDF]RQH�� RGSRZLHGQLH� RELHNW\� SRGF]DV� NRQZHUWRZDQLD� E
G�

RSW\PL]RZDQH��MH�OL�QLH�MHVW�]D]QDF]RQH��RSW\PL]DFMD�QLH�MHVW�Z\NRQ\ZDQD�

:�OHZ\P�REV]DU]H�RNQD�ZLGRF]QD� MHVW� WDEHOD��SRG]LHORQD�QD�Ä1D]ZDÄ� L�Ä�FLH*NDÄ��6��Z�QLHM

SRND]DQH�ZV]\VWNLH�RELHNW\��'6��NWyUH�PDM��E\ü�NRQZHUWRZDQH��'R�WDEHOL� WHM�SRSU]H]�X*\FLH

LNRQ\�'RGDM�SR]\FM
����PR*QD�ZSURZDG]Lü�SRMHG\QF]H�SOLNL��'6��SDWU]�UR]G]LDá�������������

3RQLHZD*�NRQZHUVMD�FDáHJR�V]HUHJX�RELHNWyZ�NRQLHF]QD�MHVW�F]
VWR�ZLHORNURWQLH� �QS��SRGF]DV

SRQRZQHJR� RSUDFRZ\ZDQLD� RELHNWyZ� OXE� GRSDVRZ\ZDQLD� LFK� GR�Z\PDJD�� VSHF\ILF]Q\FK�Z

GDQ\P� NUDMX��� XVWDZLHQLD� ZSURZDG]DQH� Z� W\P� RNQLH� PR*QD� ]DSDPL
WDü�� 6áX*�� GR� WHJR� WU]\

LNRQ\�1RZ\��àDGXM�����L�=DSLV]����Z�REV]DU]H�ÄSOLN�NRQZHUVMLÄ��,NRQ��Ä.RQZHUWXM�WHUD]�Ä�SR

GRNRQDQLX� XVWDZLH�� XUXFKDPLDQD� MHVW� NRQZHUVMD�� ,NRQD� =DPNQLM� ]DP\ND� RNQR� GLDORJRZH�

3RPRF�SU]\ZRáXMH�RGSRZLHGQL�SOLN�SRPRF\�

��������� 6]F]HJyáRZH�NRPSRQHQW\�RNQD�GLDORJRZHJR

����������� /LVWD�SOLNyZ

:�OHZ\P�REV]DU]H�RNQD�GLDORJRZHJR�]QDMGXMH�VL
�OLVWD�SOLNyZ�GR�NRQZHUVML��.OLNQL
FLH�LNRQ\

'RGDM�SR]\FM
����Z\ZRáXMH�RNQR�:LQGRZV����Ä2WZyU]�SOLNÄ��Z�NWyU\P�PR*QD�Z\EUDü� MHGHQ

OXE�ZL
FHM�SOLNyZ�GR�NRQZHUVML�

:VND]yZND��:\EUDQLH�ZL
NV]HM� LOR�FL� RELHNWyZ� MHVW�PR*OLZH� W\SRZ\P� GOD�:LQGRZV���17

VSRVREHP�X*\FLD�NODZLV]D�6KLIW�Z]JO��&RQWURO�
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���

,QQ\P�ZDULDQWHP�ZSURZDG]DQLD�SOLNyZ�SU]HFL�JDQLH�SOLNyZ� WHFKQLN�� ÄFL�JQLM� L�SX�üÄ�]�RNQD

ÄRWZyU]�SOLNÄ�GR� WDEHOL�RNQD�NRQZHUVML��:� WHQ� VSRVyE�PR*QD�SU]HMPRZDü�GR�RNQD�NRQZHUVML

FDáH� NDWDORJL�� 3U]HM
WH� ]RVWDQ�� ZV]\VWNLH� SOLNL� �'6� L� 35-� ]� WDNLFK� NDWDORJyZ� WDN*H� ]

SRGNDWDORJyZ�QD�OLVW
�SOLNyZ�GR�NRQZHUVML�

:VND]yZND�� Ä&L�JQLM� L� SX�üÄ� MHVW� MHG\Q�� PR*OLZR�FL�� SU]HMPRZDQLD� FDá\FK� NDWDORJyZ� GR

WDEHOL

-H�OL�SR]\FMD�PD�E\ü�XVXQL
WD��QDOH*\�M��]D]QDF]\ü�Z�WDEHOL�L�NOLNQ�ü�NODZLV]�8VX��SR]\FM
�

������������� 8VWDZLHQLD�GOD�SRMHG\QF]\FK�SOLNyZ�]�WDEHOL

'OD�ND*GHJR�SOLNX�Z� WDEHOL�PR*QD�Z� ]DNáDGNDFK�ZSURZDG]Dü� LQG\ZLGXDOQH� XVWDZLHQLD�� -H�OL

QRZ\�SOLN� MHVW�SU]HMPRZDQ\�GR� WDEHOL�ZDUWR�FL�ZáD�QLH�XVWDZLRQH�Z�]DNáDGFH�V��]DFKRZDQH� L

RERZL�]XM��WDN*H�GOD�WHJR�QRZR�ZSURZDG]RQHJR�SOLNX��0R*QD�MH�MHGQDN�GRFHORZR�]PLHQLü�

=� UHJXá\� XVWDZLHQLD� LQG\ZLGXDOQH� V��ZSURZDG]DQH�Z� ]DNáDGFH� Ä2ELHNWÄ� ±� RSLV� RELHNWX� RUD]

HZHQW��DXWRPDW\F]QH�XVWDZLHQLH�Z\VRNR�FL�GOD�ND*GHJR�RELHNWX��:V]\VWNLH�LQQH�XVWDZLHQLD�Z

SR]RVWDá\FK�]DNáDGNDFK�V��]DVDGQLF]R�WDNLH�VDPH�GOD�ZV]\VWNLFK�RELHNWyZ��-HGQDN�UyZQLH*�L�WX

PR*QD�]PLHQLDü�MH�LQG\ZLGXDOQLH�

:VND]yZND�� :� REV]DU]H� ÄZLHONR�ü�SRáR*HQLHÄ� QLH� PR*QD� SRGDü� GáXJR�FL�� V]HURNR�FL� L

Z\VRNR�FL��X*\ZDQ\�MHVW�MHGQDN�ZVSyáF]\QQLN�VNDOL�

3R�ZSURZDG]HQLX�XVWDZLH��NOLNQL
FLHP�ÄNRQZHUWXM�WHUD]�Ä�XUXFKDPLDQD�MHVW�NRQZHUVMD��-H�OL

XVWDZLHQLD� QLH� ]RVWDá\� MHV]F]H� ]DSDPL
WDQH� Z� SOLNX� NRQZHUVML�� ]ZUyFRQD� E
G]LH� WHUD]� QD� WR

XZDJD�L�PR*QD�GRNRQDü�]DSLVX�
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6WZRU]RQ\� ]RVWDQLH� SOLN�� Z� NWyU\P� ]DSLVDQH� E
G�� ZV]\VWNLH� XVWDZLHQLD� GOD� SRMHG\QF]\FK

SOLNyZ�Z�REV]DU]H�WDEHOL��%
G��]DSDPL
WDQH�WDN*H�XVWDZLHQLD�]�ZV]\VWNLFK�]DNáDGHN�

=DPLDVW� ]DSLV\ZDQLD� SOLNX� NRQZHUVML� PR*QD� ]DáDGRZDü� MX*� LVWQLHM�F\� SOLN� ]D� SRPRF�� LNRQ\

àDGXM����L�GRNRQDü�HZHQWXDOQHM�SRZWyUQHM�NRQZHUVML��,NRQD�1RZ\�Z�REV]DU]H�ÄSOLN�NRQZHUVMLÄ

XVXZD�ZV]\VWNLH�SOLNL�]�WDEHOL�L�WZRU]\�QRZ\�SOLN�NRQZHUVML��NWyU\�HZHQW��PR*QD�]DSLVDü�

-H�OL�SRGF]DV�NRQZHUVML�Z\VW�SL��Eá
G\��QLH�MHVW�RQD�SU]HU\ZDQD��DOH�Eá
G\�V��]DSDPL
W\ZDQH�Z

SOLNX�Eá
GyZ��3R�VNR�F]HQLX�NRQZHUVML�ILOWU�LPSRUWX��'6�]ZUyFL�QD�WR�XZDJ
��MH�OL�Z\VW�SL�WDND

V\WXDFMD��3OLN�Eá
GyZ�PR*QD�REHMU]Hü��1D]ZD�SOLNX�Eá
GyZ�MHVW� WDND�VDPD�MDN�SOLN�NRQZHUVML�

MHG\QLH�MHJR�UR]V]HU]HQLH�WR��ORJ�

������������� 0R*OLZH�Eá
G\�SRGF]DV�NRQZHUVML

3UDZGRSRGREQH�Eá
G\�SRGF]DV�NRQZHUVML�WR�QS��

�� 2ELHNW�GR�NRQZHUVML�MHVW�QLHSUDZLGáRZ\��W]Q��IRUPDW�QLH�RGSRZLDGD�IRUPDWRZL��'6�

�� 1LH� ZV]\VWNLH� WHNVWXU\� NRQZHUWRZDQHJR� RELHNWX� ]RVWDá\� RGQDOH]LRQH�� :� W\P

SU]\SDGNX� RELHNW� E
G]LH� ZSUDZG]LH� SUDZLGáRZR� SU]HNRQZHUWRZDQ\�� DOH� Z� ELWPDSLH

SRGJO�GX�WHJR�RELHNWX�EUDNRZDü�E
G]LH�WHNVWXU��7HNVWXU\�PR*QD�XPLH�FLü�Sy(QLHM�ZH

ZáD�FLZ\P�PLHMVFX�WDN��*H�SRGF]DV�X*\ZDQLD�RELHNWX�E
G��RGQDMG\ZDQH��:�]DVDG]LH

MHVW�MHGQDN�OHSLHM�SR�SU]HVXQL
FLX�F]\�Z\JHQHURZDQLX�WHNVWXU�SU]HSURZDG]Lü�NRQZHUVM


SRQRZQLH�

����������� +LHUDUFKLD�RELHNWyZ�SRGF]DV�NRQZHUVML�OLVW\�SOLNyZ

:�SU]HFLZLH�VWZLH�GR�.RQZHUVML�SRMHG\QF]\FK�SOLNyZ��'6��SDWU]�UR]G]LDá���������QLH�PR*QD

SRGF]DV�NRQZHUVML� OLVW\�SOLNyZ�RNUH�OLü�GOD�ND*GHJR�SRGRELHNWX�SOLNX��'6��FR�PD�VL
� ]�QLP

VWDü��.RQLHF]QH�GR�WHJR�FHOX�GU]HZR�KLHUDUFKLL�QLH�LVWQLHMH�

1DMF]
�FLHM� RERZL�]XMH� QDVW
SXM�FD� UHJXáD�� MH�OL� Z� REV]DU]H� Ä]DPLHQLü� ZÄ� ]DNáDGNL

Ä.RQZHUVMDÄ� Z\EUDQ\� MHVW�2ELHNW� $U&RQ�� NRQZHUWRZDQ\� E
G]LH� FDá\� RELHNW� ]H� ZV]\VWNLPL

SRGRELHNWDPL�QD�RELHNW�$U&RQ�



=DSLV\ZDQLH�RELHNWyZ�$U&RQ

��DFR�

���

-H�OL�]D]QDF]RQD�MHVW�*UXSD�$U&RQ��ZOLF]DM�F�RELHNW\���ED]RZ\�RELHNW�SOLNX��'�6WXGLR�E
G]LH

]DSLVDQ\� MDNR� JUXSD� L� ZV]\VWNLH� �F]
�FL�� GU]HZD�� ]QDMGXM�FH� VL
� Z� VWRSQLX� KLUDUFKLL

EH]SR�UHGQLR� QL*V]\P� OXE� WH*� RELHNW\� MDNR� SRMHG\QF]H� RELHNW\�$U&RQ��1DVW�SL� SU]\� W\P� GOD

RELHNWyZ� L�JUXS�$U&RQ�SRV]XNLZDQLH� MX*� LVWQLHM�F\FK�]DPLHQLRQ\FK�RELHNWyZ�� MH�OL�Zá�F]RQD

MHVW�RGSRZLHGQLD�RSFMD��SDWU]�UR]G]LDá�����������

$OWHUQDW\ZDQH� áDGRZDQLH� FDá\FK�RELHNWyZ�� MDN� RSLV\ZDQR�ZF]H�QLHM�� SRGF]DV� NRQZHUVML� OLVW\

SOLNyZ�QLH�MHVW�PR*OLZH�

����� =$3,6<:$1,(�2%,(.7Ï:�$5&21���$&2�

3R]D�ZáD�FLZ\P�]DGDQLHP�ILOWUD�LPSRUWX��'6�±�PLDQRZLFLH�áDGRZDQLHP�L�NRQZHUVM��RELHNWyZ

�'6�±�PR*QD�Z�WHM�VSHFMDOQHM�ZHUVML�$U&RQ�WDN*H�]DSLV\ZDü�Z\EUDQH�RELHNW\�$U&RQ�

=� MHGQHM� VWURQ\�RELHNWDPL� GR� ]DSLVDQLD�PRJ�� E\ü� SOLNL�$&2� � �� SRFKRG]�FH� ]� HNVSORUDWRUD�� ]

GUXJLHM�]D��WDN*H�SOLNL�3OD7R�)($�OXE�WH*�SOLNL��'6��]DáDGRZDQH�SRSU]H]�:\SRVD*HQLH�àDGXM

RELHNW�����:V]\VWNLH� RQH� ]RVWDQ�� ]DSLVDQH� MDNR� SOLNL� $&2��:V]\VWNLH� FHFK\�� NWyUH� Z� FKZLOL

]DSLV\ZDQLD� SRVLDGD� RELHNW�� E
G�� ]DSLVDQH�� 1DOH*�� GR� QLFK� WDN*H� SRGPLHQLRQH� WHNVWXU\�

PDWHULDá\��]PLHQLRQD�ZLHONR�ü�LWG��=DSLVDQH�E
G��WDN*H�RULHQWDFMD�L�RGELFLH�OXVWU]DQH�RELHNWX�:

WHQ�VSRVyE�PR*QD�QS��]DáDGRZDü�EXW��RGELü�JR�Z�OXVWU]H�L�]DSLVDü�MDNR�SOLN�$&2��E
G��3D�VWZR

Z� WHQ� VSRVyE� G\VSRQRZDü� L� SUDZ\P� L� OHZ\P� EXWHP�� 3RGF]DV� ]DSLV\ZDQLD� RELHNWyZ�$U&RQ

E
G�� RQH�PLHü� ]DZV]H� WDN�� SR]\FM
��*H� LFK� SXQNW��URGNRZ\� ]QDMGXMH� VL
�Z� �URGNX�RELHNWX� ±

QLH]DOH*QLH�RG�WHJR��JG]LH�]QDMGXMH�VL
�RELHNW�

-H�OL�Z\EUDQR�ZL
FHM�QL*�MHGHQ�RELHNW�L�Z\EUDQR�GDOHM�]DSLV]�RELHNW�$U&RQ���DFR������ZV]\VWNLH

]D]QDF]RQH� RELHNW\� ]RVWDQ�� ]DSLVDQH� MDNR� RELHNW� $U&RQ�� -H�OL� FKRG]L� ]DWHP� QS�� R� VWyá� ]

F]WHUHPD�NU]HVáDPL��SRZVWDQLH�MHGHQ�RELHNW�$U&RQ��VNáDGDM�F\�VL
�]H�VWRáX�L�F]WHUHFK�NU]HVHá�

:VND]yZND�� :� ZL
NV]R�FL� SU]\SDGNyZ� OHSLHM� MHVW� WHJR� URG]DMX� XNáDG� ]DSLVDü� MDNR� JUXSD

$U&RQ�� SRQLHZD*� SR� ]DáDGRZDQLX� JUXS
� W
� PR*QD� UR]JUXSRZDü� L� PRG\ILNRZDü�� 3R]D� W\P
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]DSRWU]HERZDQLH� QD� PLHMVFH� Z� SDPL
FL� MHVW� PQLHMV]H�� SRQLHZD*� MHGQR� NU]HVáR� ]DSLVDQH� MHVW

ZWHG\�W\ONR�MHGHQ�UD]��D�SR]RVWDáH�V��RGQR�QLNDPL�

5D]HP� ]� PR*OLZR�FL�� EH]SR�UHGQLHJR� ]DáDGRZDQLD� SOLNyZ� �'6� SRSU]H]� PHQX

:\SRVD*HQLH�àDGXM�RELHNW���� ��SXQNW�PHQX�=DSLV]�RELHNW�$U&RQ� ��DFR��PR*H�E\ü� VWRVRZDQ\

MDNR� ÄPQLHMV]\Ä� NRQZHUWHU�� áDGXM�� 3D�VWZR� RELHNW� �'6�� HZHQW�� WHNVWXUXM�� JR� RGSRZLHGQLR�

UR]FL�JDM��GR�RGSRZLHGQLFK�UR]PLDUyZL�]DSLVXM��MDNR�RELHNW�$U&RQ�

$E\� GOD� RELHNWX� $&2� SUDZLGáRZR� áDGRZDá\� VL
� QLH]E
GQH� WHNVWXU\�� SRGF]DV� ]DSLV\ZDQLD

RELHNWX�2�&� MDNR�RELHNW�$U&RQ� ��$&2��� WHNVWXU\�PXV]�� VWDQRZLü�RGU
EQH�SOLNL�� -H�OL� MHGQDN

X*\ZDQ\�MHVW�RELHNW�2�&��WHNVWXU\�QLH�PXV]��]QDMGRZDF�VL
�QD�G\VNX��SRQLHZD*�]DSLVDQH�V��Z

VDP\P� SOLNX� 2�&�� -H�OL� $U&RQ� SRGF]DV� ]DSLV\ZDQLD� UR]SR]QD� WDN�� V\WXDFM
�� ]JáRVL

RGSRZLHGQLH� RNQR� GLDORJRZH�� LGHQW\F]QH� ]� RNQHP� SRGF]DV� Z\ERUX� ]� PHQX

2SFMH�3URJUDP�2ELHNW\�2�&���

������� ��2SFMH�GOD�RELHNWyZ�2�&

�

2NQR�GLDORJRZH�Z\ZRáDü�PR*QD�SRSU]H]�PHQX�2SFMH�3URJUDP�2ELHNW\�2�&���



7ZRU]HQLH�NDWDORJyZ�RELHNWyZ

���

0R*QD� Z� QLP� RNUH�OLü�� FR� SRZLQQR� VWDü� VL
� ]� WHNVWXUDPL�� ]DSLVDQ\PL� Z� RELHNWDFK� 2�&�

3RQLHZD*� ]DVDGQLF]R�Z�$U&RQLH� WHNVWXU\� áDGRZDQH� V�� ]�G\VNX��PRJ�� E\ü�X*\ZDQH�ZVSyOQLH

SU]H]�Uy*QH�RELHNW\��3R]ZDOD�WR�QD�]QDF]QH�REQL*HQLH�]DSRWU]HERZDQLD�QD�SDPL
ü��7HUD]�MHGQDN

Z� RELHNWDFK�2�&� WHNVWXU\� V�� ]DSLVDQH�Z� QLFK� VDP\FK��$E\� XGRVW
SQLü� WH� WHNVWXU\� WDN*H� GOD

LQQ\FK� RELHNWyZ� �UyZQLH*� GOD� LQQ\FK� RELHNWyZ� 2�&��� LVWQLHMH� PR*OLZR�ü� ]DSLVDQLD� SRGF]DV

áDGRZDQLD�RELHNWyZ�2�&�LFK�WHNVWXU�MDNR�RVREQH�SOLNL�QD�WZDUG\P�G\VNX��:�RELHNWDFK�2�&�V�

]DZDUWH� QLH� W\ONR� VDPH� WHNVWXU\�� DOH� UyZQLH*� LFK� ÄKLVWRULD� VWZRU]HQLD³�� D� GRNáDGQLHM�� QD]ZD

SOLNX�ZUD]� ]H� �FLH*N��Z]JO
GHP� SUHGHILQLRZDQHM� �FLH*NL� ED]RZHM�� -H�OL� RELHNW�2�&� ]QDMG]LH

SRGF]DV� áDGRZDQLD� WDNL�SOLN��]RVWDQLH�X*\WD� WHNVWXUD�]�SOLNX��DE\�ZL
NV]D� LOR�ü�RELHNWyZ�2�&

PRJáD� MHM� X*\ü� Z� $U&RQLH�� :\EyU� RSFML� EH]� ]DSLVX� VSRZRGXMH� QLH]DSLV\ZDQLH� WHNVWXU� ]

RELHNWyZ�2�&�SRGF]DV� LFK� áDGRZDQLD��$OWHUQDW\ZD�]DSLV�Z]JO
GHP��FLH*NL�ED]RZHM� WHNVWXU

]DSLV]H� WHNVWXU
�Z]JO
GHP� �FLH*NL�� NWyUD� SRGDZDQD� MHVW�Z� RNQLH� GLDORJRZ\P� SRGVWDZRZ\FK

XVWDZLH��SURJUDPX�Z�REV]DU]H��FLH*ND�GOD�WHNVWXU��$OWHUQDW\ZD�]DSLV]�Z]JO
GHP�SR]ZDOD�QD

SRGDQLH�RGU
EQHM��FLH*NL�ED]RZHM��GR�NWyUHM�PDM��E\ü�]DSLV\ZDQH�WHNVWXU\��=D�SRPRF��RVWDWQLHM

RSFML�PR*QD�XQLNQ�ü�Ä]D�PLHFDQLD³�QRUPDOQHJR�NDWDORJX�WHNVWXU�SRGF]DV�X*\ZDQLD�GX*HM�LOR�FL

RELHNWyZ�2�&�

����� 7:25=(1,(�.$7$/2*Ï:�2%,(.7Ï:

:� SRSU]HGQLP� UR]G]LDOH� WHJR� SRGU
F]QLND� RSLV\ZDOL�P\�� Z� MDNL� VSRVyE� ]D� SRPRF�� ILOWUD

LPSRUWX� �'6� NRQZHUWRZDü� RELHNW\� GR� IRUPDWX�� UR]XPLDQHJR� SU]H]� $U&RQ�� 7HQ� UR]G]LDá

]DMPXMH� VL
� WHPDWHP�JHQHURZDQLD�FDá\FK�NDWDORJyZ�RELHNWyZ��D� ]DWHP�XSRU]�GNRZDQLHP� MX*

Z\JHQHURZDQ\FK�RELHNWyZ�WDN��E\�WZRU]\á\�Z�HNVSORUDWRU]H�$U&RQ�VHQVRZQ��FDáR�ü�

'R�JHQHURZDQLD�NDWDORJyZ�RELHNWyZ�QLH�MHVW�Z\PDJDQH�X*\ZDQLH�]E\W�ZLHOX�QDU]
G]L�$U&RQ�

=DVDGQLF]R�JHQHURZDQLH�NDWDORJyZ�RJUDQLF]D�VL
�GR�WHJR��*H�RELHNW\�V��NRSLRZDQH�]D�SRPRF�

HNVSORUDWRUD�:LQGRZV����17�F]\�LQQHJR�SURJUDPX�Z�GRFHORZH�PLHMVFH�Z�SRGNDWDORJL�
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������� 6WUXNWXUD�NDWDORJX�$U&RQ

-H�OL� X*\ZDM�� 3D�VWZR� HNVSORUDWRUD�$U&RQ� GR� SUH]HQWDFML� NDWDORJyZ� RELHNWyZ�� QLH� MHVW� WR�Z

]DVDG]LH�QLF�LQQHJR��MDN�VSHFMDOQ\�ZLGRN�QD�VWUXNWXU
�SOLNyZ�QD�G\VNX�WZDUG\P�Z]JO��QD�Sá\FLH

&'��6\PERO�SRU]�GNRZ\�Z�HNVSORUDWRU]H�$U&RQ�RGSRZLDGD�SRGNDWDORJRZL��ELWPDSD�SRGJO�GX

SRMHG\QF]HJR�RELHNWX�RGSRZLDGD�SOLNRP�RELHNWyZ���DFR��L�JUXS���DFJ��Z]JO��GOD�WHNVWXU�SOLNRP

ELWPDS�

3R� XUXFKRPLHQLX� $U&RQ� L� HNVSORUDWRUD� $U&RQ� � VWDQGDUGRZR� SRND]\ZDQH� V�� WH� NDWDORJL� L

RELHNW\��NWyUH�]QDMGXM��VL
�Z�ED]RZHM��FLH*FH�GRVW
SX�GR�RELHNWyZ���FLH*ND�SRGDZDQD� MHVW�Z

PHQX� 2SFMH�3URJUDP�8VWDZLHQLD� SURJUDPX«� SURJUDPX� $U&RQ�� 7HUD]� PRJ�� 3D�VWZR

VWZRU]\ü� RELHNW\�� SRGSRU]�GNRZDü�Z]JO
GHP� WHM� �FLH*NL� ED]RZHM� OXE� WH*� ]DSLVDü�Z� ]XSHáQLH

LQQ\P�PLHMVFX�

:DG��GUXJLHJR�ZDULDQWX�MHVW�WR��*H�X*\WNRZQLN�Z\JHQHURZDQHJR�SU]H]�3D�VWZD�NDWDORJX�PXVL

QDMSLHUZ� ]PLHQLü�Z� VWUXNWXU]H� KLHUDUFKLL� HNVSORUDWRUD�$U&RQ� QD� RGSRZLHGQL� NDWDORJ� ED]RZ\

.DWDORJX�2ELHNWyZ�

������� 3RGNDWDORJL�Z�HNVSORUDWRU]H�$U&RQ

(NVSORUDWRU�$U&RQ�]QD�GZLH�Uy*QH�PR*OLZR�FL�]D]QDF]DQLD�SRGNDWDORJyZ��PLDQRZLFLH�]�MHGQHM

VWURQ\�SRSU]H]�V\PERO�IROGHUX

�

D�]�GUXJLHM�VWURQ\�SRSU]H]�ELWPDS
��NWyUD�]DZLHUD�Z�OHZ\P�GROQ\P�URJX�V\PERO�IROGHUX�
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%LWPDSD��NWyUD�QLH�MHVW�ELWPDS��NRPSDW\ELOQ��]�:LQGRZV��PR*QD�VDPHPX�VWZRU]\ü�]D�SRPRF�

$U&RQ�Z�ZHUVML� ]� ILOWUHP� LPSRUWX��'6��0D�]DZV]H� UR]V]HU]HQLH� �GLU� L�PXVL� ]QDMGRZDü� VL
�Z

NDWDORJX�GR�NWyUHJR�MHVW�SU]\SRU]�GNRZDQD��MH�OL�NDWDORJ�WHQ�QD]\ZD�VL
�QS��9��D�Z�NDWDORJX

W\P� ]QDMGXMH� VL
� SRGNDWDORJ� 9��ZWHG\� Z� NDWDORJX� 9�� PXVL� ]QDMGRZDü� VL
� SOLN� 9��GLU� DE\

RWU]\PDü�RGSRZLHGQLH�R]QDF]HQLH�NDWDORJX�

:�FHOX�ZH\JHQHURZDQLD�SOLNyZ�QDOH*\�SRVW�SLü� MDN�QDVW
SXMH��Z� WU\ELH�SURMHNWRZDQLD�]QDMG�

3D�VWZR� FDáNLHP� ]� SUDZHM� VWURQ\� GROQHM� SR]LRPHM� OLVW\� QDU]
G]L� LNRQD�� � �� .OLNQL
FLH� MHM

SRZRGXMH�Z\ZRáDQLH�RNQD�GLDORJRZHJR�Z\ERUX�NDWDORJX��Z�NWyU\P�GRNRQ\ZDQ\� MHVW�Z\EyU

NDWDORJX�GOD�WZRU]RQHJR�SOLNX�',5��:�SRZ\*HM�RPDZLDQ\P�SU]\NáDG]LH�E\áE\�WR�]DWHP�9��

:VND]yZND��2SUyF]� NOLNQL
FLD� LNRQ\� �PR*QD� WDN*H�Z\EUDü� SROHFHQLH�=DSLV]� MDNR� LNRQ


NDWDORJX����Z�PHQX�3OLNL�

3R�SRWZLHUG]HQLX�2.�XND]XMH�VL
�GUXJLH�RNQR�GLDORJRZH��Z�NWyU\P�SRGDZDQD�MHVW�ÄORJLF]QDÄ

QD]ZD�WHJR�NDWDORJX��MHVW�WR�QD]ZD��ZLGRF]QD�Z�HNVSORUDWRU]H�$U&RQ�SRG�V\PEROHP�ELWPDS\�

3RWZLHUG]HQLH�Z�RNQLH�2.�VSRZRGXMH�VWZRU]HQLH�ELWPDS\�QD�SRGVWDZLH�DNWXDOQHM�VFHQ\��NWyUD

SRWHP� X*\WD� E
G]LH� Z� HNVSORUDWRU]H�� :LG]�� 3D�VWZR� Z� QLP� GRNáDGQLH� WR�� FR� Z� DNW\ZQ\P

RNQLH��2ERZL�]XM��SU]\�W\P�QDVW
SXM�FH�RJUDQLF]HQLD�

�� -DNR� NRORU� WáD� ELWPDS\� X*\ZDQD� MHVW� ]DZV]H� VWDáD� EDUZD� NDVXM�FD� DNWXDOQHJR

ÄG]LHQQHJRÄ� ZLGRNX� �:LGRN� G]LHQQ\�QRFQ\�� ]DOH*Q\� RG� F]DVX�� �� .RORU� EODGR*yáW\�

X*\ZDQ\�Z�ELWPDSDFK�$U&RQ�PD�VNáDGQLNL�5 �����* ����L�% �����
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�� -H�OL� DNWXDOQ\� ZLGRN� SRGF]DV� ]DSLV\ZDQLD� ELWPDS\� NDWDORJX� QLH� MHVW� ZLGRNLHP� �'�

ELWPDSD� NDWDORJX� WH*� QLH� E
G]LH� PLDáD� ZLGRNX� �'�� OHF]� ZLGRN� �'� ]� JyU\�� 5RG]DM

SUH]HQWDFML�MHVW�MHGQDN�]DZV]H�ÄWHNVWXURZDQ\��Z\VRND�MDNR�üÄ� �

:VND]yZND��-H�OL�QLH�LVWQLHMH�*DGHQ�SOLN�',5��MDNR�QD]ZD�X*\WD�E
G]LH�QD]ZD�NDWDORJX�

$E\�XQLNQ�ü�SUREOHPyZ�]H�VWDUV]\PL�V\VWHPDPL�SOLNyZ��QS��QD�129(//�6HUZHU��PR*QD�MDNR

QD]Z� NDWDORJyZ� X*\ZDü� QD]Z� ]� ��PD� OLWHUDPL� D� MHG\QLH� QD]Z\� ORJLF]QH� VWRVRZDü� GRZROQLH

GáXJLH��1D]ZD�ORJLF]QD�MHVW�]DSLVDQD�Z�VDP\P�SOLNX�',5���

:VND]yZND�� 3RZ\*V]H� VWZLHUG]HQLH�� *H� Z� SU]\SDGNX� SOLNyZ� ',5� QLH� FKRG]L� R� SOLNL

ELWPDSRZH� :LQGRZV� QLH� MHVW� Z� SHáQL� SUDZLGáRZH�� Z� U]HF]\ZLVWR�FL� FKRG]L� R� SOLNL� %03

:LQGRZV��%H]SR�UHGQLR�Z�SOLNDFK�W\FK�]DSLVDQD�MHVW�QD]ZD�ORJLF]QD�WX*�SU]HG�]QDNLHP�ÄKDVKÄ

����� 7DNLH� SOLNL� ',5� PR*QD� WZRU]\ü� WDN*H� L� LQQ\PL� QDU]
G]LDPL� �HG\WRUDPL� JUDILF]Q\PL�� L

SROHFHQLHP�Ä(FKRÄ��'R�VWRVRZDQ\FK�SOLNyZ�%03�QDOH*\�X*\ZDü�UR]G]LHOF]R�FL�Z�WU\ELH�KLJK�

FRORU����[����SNVOH�

3U]\NáDG�

(FKR�7R�MHVW�QD]ZD�ORJLF]QD��!!�0\3LF�%03

5HQ�0\3LF�%03�9��GLU

7HQ�VSRVyE�SURSRQRZDQ\�MHVW�SRGF]DV�WZRU]HQLD�ZHUVML�QDURGRZ\FK�NDWDORJyZ�RELHNWyZ�

������� 8VWDZLDQLH�FHFK�RELHNWyZ�SRSU]H]�HNVSORUDWRUD

-DN� ZVSRPQLDQR� Z� UR]G]LDOH� ������������ RNUH�ORQH� FHFK\� RELHNWyZ� ±� PLDQRZLFLH� QD]Z\� L

ÄVSDGDQLH�GR�GRáXÄ��ÄVSDGDQLH�GR�JyU\Ä�����±�PR*QD�SRGDZDü�EH]SR�UHGQLR�SRGF]DV�NRQZHUVML
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RELHNWyZ��'6��6N�GLQ�G�PDM�� WH*� 3D�VWZR�PR*OLZR�ü� Sy(QLHMV]HM� ]PLDQ\� W\FK� FHFK��:� W\P

FHOX�QDOH*\�SRVW
SRZDü�MDNR�SRQL*HM�

.OLNQ�ü�SUDZ\P�NODZLV]HP�P\V]\�QD�RELHNFLH�GR�HG\FML� L�Z\EUDü�Z�RNLHQNX�]DNáDGN
�'DQH�

3R]D�RSLV\ZDQ\PL�XVWDZLHQLDPL�PR*QD�]PLHQLü�Z�QLHM�XZDJL��QXPHU�]DPyZLHQLRZ\�LWS�

������� :SURZDG]DQLH�WHNVWXU�GR�NDWDORJX

-H�OL�]D�SRPRF��ILOWUD�LPSRUWX��'6�WZRU]RQH�V��FDáH�NDWDORJL�RELHNWyZ��X*\ZDQH�E
G��Z�QLFK

SUDZGRSRGREQLH�WDN*H�QRZH�WHNVWXU\�RGSRZLHGQLR�SRVRUWRZDQH�Z�NDWDORJDFK�

:� SU]HFLZLH�VWZLH� GR� RELHNWyZ� �'6�� NWyUH� QDMSLHUZ� PXV]�� ]RVWDü� SU]HNRQZHUWRZDQH� ]D

SRPRF�� NRQZHUWHUD�� MDNR� WHNVWXU\� PRJ�� E\ü� X*\ZDQH� GRZROQH�� QRUPDOQH� SOLNL� ELWPDSRZH�

RSLVDQR�WR�MX*�Z�SRGU
F]QLNX�$U&RQ�

6WUXNWXUD� NDWDORJyZ� WHNVWXU� WZRU]RQD� MHVW� GRNáDGQLH� WDN� VDPR� MDN� VWUXNWXUD� NDWDORJyZ

RELHNWyZ��'R�SRND]\ZDQLD�VWUXNWXU\�WHM�HNVSORUDWRU�$U&RQ�X*\ZD�W\FK�VDP\FK�PHFKDQL]PyZ

MDN�GOD�RELHNWyZ��W]Q��QDOH*\�VWZRU]\ü�WDN*H�SOLNL�',5��)XQNFMRQRZDQLH�MHVW�LGHQW\F]QH�MDN�GOD

RELHNWyZ��SDWU]�UR]G]LDá���������

:VND]yZND��-DNR�SU]\NáDGX�PR*QD�X*\ü�WX�WHNVWXURZDQHJR�RELHNWX��WDN�XVWDZLü�ZLGRN�SU]HG

VWZRU]HQLHP�ELWPDS\��DE\�ZLG]LHü�RELHNW�RG�SU]RGX�L�RWHNVWXURZDü�JR�QDVW
SQLH�SU]\NáDGRZ�

WHNVWXU��

,QQ�� PR*OLZR�FL�� MHVW� VWZRU]HQLH� ELWPDS\� R� ZLHONR�FL� ��� [� ��� SLNVOH�� SRZWDU]DOQHM� L� ]

GRá�F]RQ��QD]Z��ORJLF]Q��]D�SRPRF��NRPHQG\�Ä(FKRÄ��SDWU]�SRSU]HGQL�UR]G]LDá��

:VND]yZND��-H�OL�Z�SOLNX�',5�EUDNXMH�]Dá�F]RQHM�QD]Z\�ORJLF]QHM�� MDNR�QD]ZD�X*\WD�E
G]LH

U]HF]\ZLVWD�QD]ZD�NDWDORJX�
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��������� /RJLF]QD�ZLHONR�ü�WHNVWXU

:� $U&RQ� LVWQLHMH� PR*OLZR�ü� X*\ZDQLD� SRGF]DV� SU]HGVWDZLDQLD� HOHPHQWyZ� NRQVWUXNF\MQ\FK

�QS�� �FLDQ�� ORJLF]QHM� ZLHONR�FL� WHNVWXU\�� 1DOH*\� ]QDü� SU]\� W\P� QDWXUDOQLH� ORJLF]Q�� ZLHONR�ü

WHNVWXU\�� -HVW� RQD� ]DSDPL
WDQD� Z� VDPHM� ELWPDSLH�� IRUPDW� ELWPDS\� :LQGRZV� RIHUXMH� WDN�

PR*OLZR�ü��:L
NV]R�ü�SURJUDPyZ�JUDILF]Q\FK�ZSURZDG]D�WX�MHGQDN�QLH�PDM�FH�VHQVX�ZDUWR�FL

OXE�XVWDZLD�MH�FDáNLHP�MDNR�]HURZH�

:VND]yZND��:�$U&RQLH�PR*OLZH�MHVW�SRGDZDQLH�ORJLF]QHM�ZLHONR�FL�W\ONR�GOD�SOLNyZ�%03�

QLHPR*OLZH�]D��GOD�LQQ\FK�IRUPDWyZ�JUDILF]Q\FK��7,))��-3(*��HWF���

����� (.63257�352-(.78�-$.2�2%,(.7�$&2

:VND]yZND�� (NVSRUW� SURMHNWX� MDNR� $&2� PR*OLZ\� MHVW� W\ONR� Z� PRGXOH� UR]V]HU]DM�F\P

.RQZHUWHU�SOLNyZ��'6�

=D�SRPRF�� WHJR�ZDULDQWX�HNVSRUWX�PR*OLZH�MHVW�HNVSRUWRZDQLH�FDá\FK�SURMHNWyZ�MDNR�RELHNW\

$U&RQD�� 2ELHNW� WHQ� PR*QD� QDVW
SQLH� X*\ü� Z� LQQ\FK� SURMHNWDFK� $U&RQD�� 0R*OLZH� MHVW� QS�

]DSLVDQLH� FDáHJR� EXG\QNX� MDNR� RELHNW� Z� FHOX� ]EXGRZDQLD� ]� ZLHOX� WDNLFK� GRPNyZ� FDáHJR

RVLHGOD�

(NVSRUWX� MDNR� RELHNW� $&2� Z� WU\ELH� NRQVWUXNFML� GRNRQDü� PR*QD� ]D� SRPRF�� PHQX

3OLN�(NVSRUW� MDNR�RELHNW�$U&RQ� L�Z� WU\ELH� SURMHNWRZDQLD� ]D� SRPRF��PHQX�3OLN�(NVSRUW

LQIRUPDFML��'�MDNR�RELHNW�$U&RQ�

3RGF]DV� HNVSRUWX� MDNR� RELHNW� $&2� Z\HNVSRUWRZDQH� ]RVWDQ�� W\ONR� HOHPHQW\� ZLGRF]QH

DNWXDOQLH�Z� U\VXQNX� �D�ZL
F� WR�� FR� MHVW�ZLGRF]QH�SRGF]DV� VSDFHUX�Z� WU\ELH�SURMHNWRZDQLD��

3RSU]H]�Zá�F]DQLH�L�Z\á�F]DQLH�RNUH�ORQ\FK�F]
�FL�PR*QD�ZSá\ZDü�QD�WR��FR�E
G]LH�ZLGRF]QH

Z�Z\HNVSRUWRZDQ\P�RELHNFLH�$&2��SU]\NáDG��GRP�EH]�GDFKX��W\ONR�MHGQD�NRQG\JQDFMD��EH]

VWU]DáNL�SyáQRF\��



(NVSRUW�SURMHNWX�MDNR�RELHNW�$&2

���

1DOH*\� SDPL
WDü�� *H� ]DNUHV� GOD� HNVSRUWX� FDáHJR� SURMHNWX� PR*H� SU]\M�ü� RJURPQH� UR]PLDU\�

-H�OL� WR� PR*OLZH�� SU]HG� HNVSRUWHP� QDOH*\� PR*OLZLH� ]PQLHMV]\ü� GOD� SURMHNWX� LOR�ü

Z\�ZLHWORQ\FK�HOHPHQWyZ��'��0��LQ��PR*QD�XVXQ�ü�F]
�ü�Z\SRVD*HQLD�GRPX��7DN*H�ZL
(ED

GDFKRZD�]�SXQNWX�ZLG]HQLD�SODQX�RVLHGOD�QLH�MHVW�UDF]HM�LQWHUHVXM�FD�

3R�Z\EUDQLX�ZVSRPQLDQHM�SR]\FML�PHQX�XND]XMH�VL
�QDVWHSXM�FH�RNLHQNR�GLDORJRZH�

3RV]F]HJyOQH�HOHPHQW\�RNQD�PDM��QDVW
SXM�FH�]QDF]HQLH�

QD]ZD� ORJLF]QD�� SRGDZDQD� MHVW� WX� QD]ZD�� Z\�ZLHWODQD� QS�� Z� (NVSORUDWRU]H� $U&RQD� SRG

LNRQN�� SRGJO�GX� RELHNWX�� 1D]ZD� WD� Z\�ZLHWODQD� E
G]LH� Z� $U&RQLH� SRGF]DV� SU]HQRV]HQLD

RELHNWX�Z�WU\ELH�SURMHNWRZDQLD��MH�OL�QLH�PD�LQQ\FK�LQIRUPDFML�R�QD]ZLH�GOD�RELHNWX��-H�OL�QS�

HNVSRUWRZDQD� MHVW� NRQG\JQDFMD� MDNR� RELHNW� $&2�� SRPLHV]F]HQLD� ]RVWDQ�� R]QDF]RQH� LFK

QD]Z����FLDQ\�]HZQ
WU]QH�ZSURZDG]RQ��QD]Z��ORJLF]Q��

ODPS\�VWDQGDUGRZR�Zá�F]RQH��SROH�WR�MHVW�Z\V]DU]RQH��MH�OL�RELHNW�GR�]DSLVDQLD�QLH�]DZLHUD

*DGQ\FK�ODPS��-H�OL�MHGQDN�SRVLDGD��PR*QD�WX�RNUH�OLü��F]\�ODPS\�SURMHNWX�SRGF]DV�áDGRZDQLD

]DSLV\ZDQHJR� RELHNWX�Z�ZLGRNX� QRFQ\P��PDM�� E\ü� VWDQGDUGRZR�Zá�F]RQH� F]\�Z\á�F]RQH�

3U]Há�F]DQLH�SR�]DáDGRZDQLX�PR*OLZH�MHVW�SRSU]H]� ��
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PR*H�RSDGDü�� MH�OL�SROH� WR�E
G]LH�]D]QDF]RQH�� WZRU]RQ\�RELHNW�SR�]DáDGRZDQLX�GR�$U&RQD

E
G]LH� RSDGDá�� :� SU]HFLZQ\P� UD]LH� ]DFKRZD� Z\VRNR�ü� ZSURZDG]RQ�� SRGF]DV� ZFL�JDQLD

RELHNWX�

XQRVL�VL
�GR�JyU\��SROH�QDOH*\�]D]QDF]\ü�QS��GOD�ODPS�ZLV]�F\FK��D�]DWHP�GOD�RELHNWyZ��NWyUH

P��LQ��ZLV]��SRG�VWURSHP��3ROH�MHVW�Z\V]DU]RQH�MH�OL�PR*H�RSDGDü�QLH�MHVW�]D]QDF]RQH�

VWDQGDUGRZR�RSDGD��SROH�QDOH*\�]DQDF]\ü�� MH�OL�RELHNW�QLH� W\ONR�PR*H�RSDGDü��DOH� UyZQLH*

PXVL�RSDGDü��:�SU]HFLZQ\P�UD]LH�RSDGDü�E
G��W\ONR�ZWHG\��JG\�SR�SRGZyMQ\P�NOLNQL
FLX�QD

RELHNFLH� Z� RNQLH� GLDORJRZ\P�8VWDZLHQLD� RELHNWyZ� �SDWU]� VWURQD� ����� ]D]QDF]RQH� E
G]LH

SROH�Z\VRNR�ü��SR�VZRERGQ\P�XSDGNX���3ROH�VWDQGDUGRZR�RSDGD�E
G]LH�Z\V]DU]RQH�MH�OL

SROH�PR*H�RSDGDü�QLH�MHVW�]D]QDF]RQH�

]DPLHQLü� V]HURNR�ü� L� Já
ERNR�ü�Z� RNQLH� XVWDZLH�� RELHNWX�� Z� QRUPDOQ\P� SU]\SDGNX� GOD

RELHNWyZ�SU]\MPRZDQH� MHVW� WR��*H�V]HURNR�ü�PLHU]RQD� MHVW�Z�NLHUXQNX�[� �SU]\�QLHREUyFRQHM

VWU]DáFH�SyáQRF\�]�]DFKRGX�QD�ZVFKyG��D�Já
ERNR�ü�Z�NLHUXQNX�\��]�SRáXGQLD�QD�SyáQRF��

-H�OL�MHGQDN�]DSLV\ZDQH�RELHNW\�V��WDN�REUyFRQH��*H�ZLGDü�LFK�ÄZH]JáRZLH³�SU]\�RJO�GDQLX�]

NLHUXQNX� SyáQRFQHJR�� GDQH� GOD� V]HURNR�FL� L� Z\VRNR�FL� E
G�� RGZUyFRQH�� =D]QDF]HQLH� WHJR

SROD� SR]ZROL� QD� RGZUyFHQLH� WHJR� HIHNWX� Z� RNQLH� GLDORJRZ\P�8VWDZLHQLD� RELHNWX� �SDWU]

VWURQD������

á�F]HQLH�ZVSyOQ\FK�WHNVWXU��MH�OL�]DSLV\ZDQ\�MHVW�SURMHNW��Z�NWyU\P�X*\WH�V��ZLHORNURWQLH�WH

VDPH� WHNVWXU\�� SRSU]H]� SROH� PR*QD� ZSá\Q�ü� QD� WR�� F]\� SRGF]DV� SU]HWHNVWXURZ\ZDQLD� WHJR

RELHNWX�HOHPHQW\�R�WDNLHM�VDPHM�WHNVWXU]H�E
G��]DFKRZ\ZDá\�VL
�WDN�VDPR�F]\�WH*�SR]RVWDQ�

QLH]PLHQLRQH�� -H�OL� SU]\NáDGRZR� ]DSLV\ZDQ\� MHVW� SURMHNW�� VNáDGDM�F\� VL
� ]� GZyFK� WDNLFK

VDP\FK� GUHZQLDQ\FK� V]H�FLDQyZ� L� QDVW
SQLH� ]RVWDQLH� RQ� QD� QRZR� ]DáDGRZDQ\�� SRSU]H]

]D]QDF]HQLH� SROD� PR*QD� E
G]LH� QDáR*\ü� WHNVWXU
� QS�� PDUPXUX� QD� RED� V]H�FLDQ\� SRSU]H]

QDáR*HQLH�MHM�P\V]N��W\ONR�QD�MHGHQ�]�QLFK�

:VND]yZND�� à�F]HQLH� WDNLFK� VDP\FK� WHNVWXU� SR]ZDOD� QD� X]\VNDQLH� QLHFR� PQLHMV]\FK

RELHNWyZ�



:VND]yZNL�L�SRUDG\�SRGF]DV

PRGHORZDQLD�RELHNWyZ

���

Z\VRNR�ü� SRGF]DV� áDGRZDQLD� Z� ZLGRNX� �'�� JG\� RELHNW� QLH� RSDGD�� Z� SROX� W\P� PR*QD

SRGDü� Z\VRNR�ü� SRQDG� SRGáRJ�� DNWXDOQHM� NRQG\JQDFML�� QD� MDN�� ]DáDGRZDQ\� ]RVWDQLH� QLH

RSDGDM�F\� RELHNW� Z�ZLGRNX� �'�Z� WU\ELH� SURMHNWRZDQLD� �� 2SFMD�PD� VHQV� QS�� GOD� PXV]OL

NOR]HWRZ\FK�ZLV]�F\FK�E�G(�GOD�XP\ZDOHN�

:�LQQ\FK�ZLGRNDFK�QL*��'�Z\VRNR�ü�RNUHVODQD�MHVW�]D�SRPRF��NXUVRUD��'��SDWU]�VWURQD�����L

SUDZHJR�NODZLV]D�P\V]\�SRGF]DV�LQWHUDNW\ZQHJR�áDGRZDQLD�

����� :6.$=Ï:.,�,�325$'<�32'&=$6�02'(/2:$1,$�2%,(.7Ï:

,VWRWQ�� FHFK�� $U&RQ� MHVW� PR*OLZR�ü� SU]HVXZDQLD� HOHPHQWyZ� Z\SRVD*HQLD� Z� WU\ELH

SURMHNWRZDQLD�Z�F]DVLH� U]HF]\ZLVW\P��3RGVWDZRZ\P�]DáR*HQLHP� MHVW� MHGQDN�SHZQD� UR]V�GQD

GRNáDGQR�ü�Z\PRGHORZDQLD�W\FK�HOHPHQWyZ��W]Q��DE\�QLH�E\á\�RQH�]E\W�]áR*RQH�L�]DSHZQLRQD

E\áD�Sá\QQR�ü�LFK�SU]HVXZDQLD�

=DVDGQLF]R� V]\ENR�ü�� RVL�JDQD� SRGF]DV� UXFKX�� ]DOH*\� RG� OLF]E\� SLNVOL� GR� RNUH�OHQLD� L� OLF]E\

SU]HU\VRZ\ZDQ\FK� SRZLHU]FKQL�� 1D� OLF]E
� SLNVOL� QLH�PDM�� 3D�VWZR� MDNR�PRGHODU]H� *DGQHJR

ZSá\ZX��SRQLHZD*�NRQVWUXRZDQH�SU]H]�3D�VWZD�RELHNW\�PRJ��ZDKDü�VL
�Z�VZ\FK�UR]PLDUDFK

RG�Ä]QDF]ND�SRF]WRZHJRÄ�GR�SHáQHJR�HNUDQX�ZVNXWHN�]RRPRZDQLD�

1D�OLF]E
�SRZLHU]FKQL�PDM��3D�VWZR�MHGQDN�ZSá\Z�FDáNLHP�]DVDGQLF]\��-H�OL�PRGHOXM��3D�VWZR

RELHNW� R� OLF]ELH� SRZLHU]FKQL� ��� �����$U&RQ� MHVW�ZSUDZG]LH�Z� VWDQLH� JR� SRND]Dü� ±� L� WR� SU]\

V]\ENR�FL�NLOND�NODWHN�QD�VHNXQGH�±�MH�OL�MHGQDN�FDáH�SRPLHV]F]HQLH�]RVWDQLH�Z\SHáQLRQH�WDNLPL

RELHNWDPL�� E
G]LH� PLHü� RQR� OHNNR� OLF]�F� NLONDVHW� W\VL
F\� SROLJRQyZ� L� VSDFHU� SR� WDNLP

SRPLHV]F]HQLX�MHVW�PR*OLZ\�DOH�V]DOHQLH�WUXGQ\�

=� WHJR� SRZRGX� QDOH*\� SDPL
WDü� R� W\P�� E\� QLH� SU]HVDG]Dü� ]� OLF]E�� SROLJRQyZ� SRGF]DV

PRGHORZDQLD�� =DVDGQLF]R� FDáNRZLFLH� Z\VWDUF]D�� MH�OL� UXUD� SU]\EOL*RQD� E
G]LH� R�PLRN�WHP� ±

ZL]XDOQLH� QLH� E
G]LH�PR*QD� GRVWU]HF� *DGQHM� Uy*QLF\�� 3RZLHU]FKQLH�� NWyUH� QLH� V��ZLGRF]QH�Z

JRWRZ\FK� RELHNWDFK�� QDOH*\� FDáNRZLFLH� SRPLQ�ü� SRGF]DV� PRGHORZDQLD� OXE� WH*

ÄZ\RSW\PL]RZDüÄSRSU]H]�X*\FLH�ILOWUD�LPSRUWX��'6�



0RGXá�GRGDWNRZ\�Ä.RQZHUWHU

SOLNyZ��'6³

���

3U]HGVWDZLDQLH� SRZLHU]FKQL� WHNVWXURZDQ\FK� MHVW� Z\UD(QLH� DWUDNF\MQLHMV]H� QL*� SU]HGVWDZLDQLH

SRZLHU]FKQL� QLHWHNVWXURZDQ\FK�� -H�OL� X*\ZDM�� 3D�VWZR� SRZLHU]FKQL� WHNVWXURZDQ\FK�� PR*QD

ZWHG\�]UH]\JQRZDü�SRGF]DV�PRGHORZDQLD�]�SHZQ\FK�GHWDOL� áDWZLHM�� QL*� SRGF]DV�SRZLHU]FKQL

QLHWHNVWXURZDQ\FK�� =DVDGQLF]R� $U&RQ� QLJG\� QLH� SU]HGVWDZLD� WHNVWXURZDQ\FK� SRZLHU]FKQL� ]

MD�QLHMV]�� EDUZ�� QL*� RU\JLQDOQ\� NRORU� WHNVWXU\�� ,QDF]HM� Z\JO�GD� WR� Z� SU]\SDGNX

QLHWHNVWXURZDQ\FK�SRZLHU]FKQL��MH�OL�V��RQH�SU]H�ZLHWORQH��E
G��VL
�VWDZDá\�FRUD]�WR�MD�QLHMV]H�

D*�GR�ELHOL�� -H�OL� WHUD]�XVWDZL��3D�VWZR�SRZLHU]FKQLH� WHNVWXURZDQH�RERN�QLHWHNVWXURZDQ\FK� L

RELHNW�WDNL�]RVWDQLH�SU]H�ZLHWORQ\��PRJ��SRZVWDü�QDSUDZG
�FLHNDZH�HIHNW\�

3RGF]DV� PRGHORZDQLD� GHWDOL� QLH� QDOH*\� X*\ZDü� D*� WDN� ZLHOX� SROLJRQyZ� MDN� Z� SR]RVWDá\P

RELHNFLH��0Dá\�VHQV�PD�QS��PRGHORZDQLH�V]DI\��Z�NWyUHM�SRáRZD�SROLJRQyZ�VNáDGD�VL
�QD�GHWDO

NOXF]D�

,P�PQLHMV]H� V�� F]
�FL�RELHNWX�Z�VRVXQNX�GR�FDáHJR�RELHNWX� �� W\P�EDUG]LHM� ]JUXEQLH�SRZLQQ\

E\ü�PRGHORZDQH�

'RW\F]\�WR�WDN*H�MHGQRF]
�FLRZ\FK�RELHNWyZ��-H�OL�PRGHOXM��3D�VWZR�REU
F]�+XODKRRS��QLH�PD

VHQVX�XVWDZLDü�WDNLHM�VDPHM�OLF]E\�ZLHU]FKRáNyZ�GOD�SU]HNURMX�REU
F]\�MDN�GOD�QLHM�VDPHM��-H�OL

]DWHP� QD� REU
F]� VNáDGDM�� VL
� ���ZLHU]FKRáNL� ����N�W��� WR� GOD� SU]HNURMX� REU
F]\�Z\VWDUF]\�Z

]XSHáQR�FL�R�PLRN�W�

6WZLHUG]HQLH� WR� EU]PL� EDQDOQLH�� DOH� Eá
G\� WHJR� W\SX� V�� SRSHáQLDQH� EDUG]R� F]
VWR� SRGF]DV

PRGHORZDQLD�� 1LH� E\OLE\� 3D�VWZR� SLHUZVL�� MH�OL� ]DRNU�JORQ\� SURILO� ELXUND� PLDáE\� WDNL� VDP

ZVSyáF]\QQLN�IDFH¶RZDQLD�MDN�VDPD�Sá\WD�VWRáX�

1DOH*\� F]DVHP� SU]HVNDORZ\ZDü� GHWDOH� Z� VWRVXQNX� GR� FDáR�FL�� -H�OL� GRMG]LH� GR� QLH]E\W

GRNáDGQHJR�RG]ZLHUFLHGOHQLD�GHWDOX�Z�RELHNFLH��WR�E
G]LH�OHSLHM�QLHFR�SRZL
NV]\ü�GHWDO�WDN��DE\

Z�RJyOH�E\á�ZLGRF]Q\�

7R�VDPR�GRW\F]\�]UHV]W��WHNVWXU��MH�OL�V��RQH�QDOHSLDQH�QD�RELHNW\�Z�LFK�U]HF]\ZLVWHM�ZLHONR�FL�

1DMF]
�FLHM� ]DJLQLH�]XSHáQLH� LFK� IDNWXUD� L� ]�GDOHND�QLH�E
G]LH�PR*QD�]REDF]\ü�QLF�ZL
FHM�QL*

MHGQREDUZQ��WHNVWXU
��=�WHJR�SRZRGX�F]
VWR�NRU]\VWQLHM�MHVW�VWRVRZDü�WHNVWXU\�SRZWDU]DOQH�WDN�

DE\�IDNWXUD�L�Z]yU�Z�RJyOH�E\á\�UR]SR]QDZDOQH�



1DMF]
�FLHM�VWDZLDQH�S\WDQLD

���

1DOH*\� XQLNDü� GZXVWURQQ\FK�PDWHULDáyZ�� 2ELHNW\�� NWyU\FK� SRZLHU]FKQLH� V�� ZLGRF]QH� G]L
NL

X*\FLX�VSHFMDOQ\FK�PDWHULDáyZ�]�REX�VWURQ��V��SRGF]DV�SUH]HQWDFML�SRGZyMQ\P�ÄZ\GDWNLHPÄ�Z

SRUyZQDQLX�GR�PDWHULDáyZ�MHGQRVWURQQ\FK�

����� 1$-&=	�&,(-�67$:,$1(�3<7$1,$

3\WDQLH�

3RGF]DV�áDGRZDQLD�RELHNWyZ��'6�QLH�]RVWDá\�]QDOH]LRQH�X*\WH�Z�QLFK�WHNVWXU\��FR�UREL
�(OH"

2GSRZLHG(�

1DOH*\� SU]HNRSLRZDü� ZV]\VWNLH� WHNVWXU\� GR� NDWDORJX� RELHNWyZ� OXE� GR� VSHFMDOQHJR� NDWDORJX

WHNVWXU��GR�NWyUHJR��FLH*ND�SRGDZDQD�MHVW�Z�$U&RQ�SRSU]H]�PHQX�2SFMH�3URJUDP�8VWDZLHQLD

SURJUDPX����Z�REV]DU]H�Ä�FLH*ND�GOD�WHNVWXUÄ

3\WDQLH�

=D� SRPRF�� SHZQHJR� NRQZHUWHUD� SU]HNRQZHUWRZDáHP� RELHNW\� ]� IRUPDWX� ':*� GR� �'6� L

FKFLDáE\P�SU]\VWRVRZDü�MH�WHUD]�GR�Z\PDJD��$U&RQ��2ELHNW\�QLH�V��MHGQDN�WHNVWXURZDQH��&]\

PRJ
�MH�WHNVWXURZDü�EH]�NRQLHF]QR�FL�HG\FML�ND*GHJR�]�QLFK�]�RVREQD�Z��'�6WXGLR"

2GSRZLHG(�

7DN��1DOH*\�X*\ü�]DNáDGNL�Ä7HNVWXU\Ä�RNQD�GLDORJRZHJR�.RQZHUVMD�RELHNWyZ��'6�Z]JO
GQLH

.RQZHUVMD�OLVW\�RELHNWyZ��'6��SDWU]�UR]G]LDá�����������

3\WDQLH�

=QDOD]áHP�SU]\NáDGRZH�PDWHULDá\�Z�NDWDORJX�Ä�'6?0DW'HPRÄ�QLH�ZLHP�MHGQDN��MDN�PRJ
�LFK

X*\ü�Z��'�6WXGLR�Z]JO���'�6WXGLR�0$;�

2GSRZLHG(�

:� Z\PLHQLRQ\P� NDWDORJX� ]QDMGXMH� VL
� SOLN� R� QD]ZLH� Ä$U&RQ0DW�PDWÄ�� 7D� ELEOLRWHND

PDWHULDáyZ�PR*H�]RVWDü�]DáDGRZDQD�GR��'�6WXGLR�0$;�G]L
NL�F]HPX�X]\VNDQH�V��ZV]\VWNLH

X*\WH�Z�SU]\NáDGDFK�PDWHULDá\��,VWQLHMH�PR*OLZR�ü�]DáDGRZDQLD�RELHNWyZ��'6�����'6��GR��'



0RGXá�GRGDWNRZ\�Ä.RQZHUWHU

SOLNyZ��'6³

���

6WXGLR� L� ]DQDOL]RZDQLD� SRV]F]HJyOQ\FK�PDWHULDáyZ��%OL*V]H� LQIR� ]QDMG�� 3D�VWZR�Z� UR]G]LDOH

.DSLWHO��������

3\WDQLH�

:� UR]G]LDOH� ������� RSLVDQR�� MDNLH� PXV]�� E\ü� XVWDZLHQLD� GOD� PDWHULDáyZ� Z� �'� 6WXGLR�� $E\

PLHV]�ü�NRORU�PDWHULDáX�L�WHNVWXU\��:\QLNL�V��MHGQDN�Z��'�6WXGLR�]XSHáQLH�LQQH�QL*�Z�$U&RQ�

-DNL�SRSHáQLDP�Eá�G"

2GSRZLHG(�

)DGHQ�� 0LHV]DQLH� PDWHULDáyZ� L� WHNVWXU� RVL�JDQH� MHVW� Z� �'� 6WXGLR� SRSU]H]� GRGDZDQLH� �α

0DWHULDá������α��7HNVWXUD���Z�$U&RQ�]D��SRSU]H]�PQR*HQLH��0DWHULDá��7HNVWXUD��

3\WDQLH�

:\PRGHORZDáHP� VZyM� SLHUZV]\� RELHNW� L� VWZLHUG]LáHP�� *H� PD� RQ� ��� ���� SROLJRQyZ�� &]\

ZV]\VWNR�MHVW�Z�SRU]�GNX"

2GSRZLHG(�

3UDZGRSRGREQLH�QLH�� MH�OL�PRGHOXMH�VL
�QS� OXG]L�F]\�LQQH�SRGREQLH�VNRPSOLNRZDQH�PRGHOH��]

UHJXá\� GX*D� OLF]ED� SROLJRQyZ� Z\QLND� ]H� ]E\W� GX*HJR� ZVSyáF]\QQLND� IDVHWRZDQLH� �IDFHV�� �

)DVHWRZDQLH�SRZLQQR�E\ü��V]F]HJyOQLH�Z�SU]\SDGNX�GHWDOL��UDF]HM�QLVNLH�

3\WDQLH�

6NRQVWUXRZDáHP� �ZLDWáR� ±� �ZLHFL� RQR� WDN*H�Z�$U&RQ�� QLH�ZLG]
� MHGQDN� VWR*ND� �ZLDWáD� NWyUH

]GHILQLRZDáHP�Z��'�6WXGLR��&R�UREL
�(OH"

2GSRZLHG(�

1LF��$U&RQ�QLH�X*\ZD�Z�SU]HFLZLH�VWZLH�GR��'�6WXGLR�(UyGHá��ZLDWáD�W\SX�UHIOHNWRU��D�MHG\QLH

�ZLDWáR�SXQNWRZH��SDWU]�UR]G]LDá���������

3\WDQLH�

=D]QDF]\áHP�GOD�NRUSXVX�ODPS\�Z��'�6WXGLR�0$;��*H�PD�QLH�U]XFDü�RQ�FLHQLD��DOH�PLPR�WR

QLH�ZLG]
�SRGF]DV�UD\WUDFLQJX�PRMHJR�(UyGáD��ZLDWáD��SRQLHZD*�NRUSXV�U]XFD�ZV]
G]LH�GRRNRáD

FLH���&R�UREL
�(OH"



1DMF]
�FLHM�VWDZLDQH�S\WDQLD

���

2GSRZLHG(�

)XQNFMD�HNVSRUWX�Z��'�6WXGLR�QLH� HNVSRUWXMH� FHFK\�ÄRELHNW�QLH� U]XFD�FLHQLÄ��1DOH*\�]PLHQLü

QD]Z
�RPDZLDQHJR�RELHNWX�L�GRGDü�SU]HG�QD]Z��SU]HGURVWHN�ÄB16BÄ��SDWU]�UR]G]LDá���������

3\WDQLH�

6NRQVWUXRZDáHP�Z��'�6WXGLR�0$;�V]H�FLDQ�L�Z�PHQX�ÄSDUDPHWU\Ä�]D]QDF]\áHP�ÄJHQHURZDQLH

ZVSyáU]
GQ\FK� PDSRZDQLDÄ�� -HGQDN� NLHG\� LPSRUWXM
� PyM� V]H�FLDQ� GR� $U&RQ�� ZVSyáU]
GQH

WHNVWXU�QLH�]JDG]DM��VL
��&R�UREL
�(OH"

2GSRZLHG(�

1LF��-H�OL�WHQ�VDP�RELHNW�ZF]\WDQ\�]RVWDQLH�SRQRZQLH�GR��'�6WXGLR��PR*QD�VWZLHUG]Lü��*H�L�WXWDM

MHVW�RQ�(OH�RWHNVWXURZDQ\��3RZyG�MHVW�WDNL��*H�IRUPDW��'6�Z�SU]HFLZLH�VWZLH�GR�IRUPDWX�0$;�

D�U]�G]L�W\ONR�MHGQ��ZVSyáU]
GQ��PDSRZDQLD��FR�QLH�Z\VWDUF]D�Z�SU]\SDGNX�V]H�FLDQX�

3\WDQLH�

-DN�PRJ
�]DWHP�SU]HGVWDZLü�PyM�V]H�FLDQ�RWHNVWXURZDQ\�Z�]DGRZDODM�F\�VSRVyE"

2GSRZLHG(�

:�UD]LH�NRQLHF]QR�FL�QDOH*\�Z\PRGHORZDü�V]H�ü�RVREQ\FK�SRZLHU]FKQL�L�PDSRZDü�MH�RVREQH�

7DN� SU]\JRWRZDQ�� EU\á
� PR*QD�Z\NRU]\VW\ZDF� Sy(QLHM� Z� Uy*Q\FK� RNROLF]QR�FLDFK�� SRSU]H]

VNRSLRZDQLH��EODW\�VWRáRZH�LWS���

3\WDQLH�

3RGF]DV�PRGHORZDQLD�Z��'�6WXGLR�Z\NRU]\VWXM
�KLHUDUFKLH��&]\�LQIRUPDFMH�R�KLHUDUFKLL�PRJ


Z\NRU]\VWDü�SRGF]DV�LPSRUWX�GR�$U&RQ"

2GSRZLHG(�

7DN�� SRGF]DV� LPSRUWX� PR*QD� JHQHURZDü� JUXS\�� *UXS\� WH� PL
G]\� LQQ\PL� PRJ�� ]DZLHUDü

LQIRUPDFMH�R�KLHUDUFKLL��SDWU]�UR]G]LDá�����������

3\WDQLH�

1LH�X*\ZDP��'�6WXGLR�0$;�OHF]��'�6WXGLR��:�QRUPDOQ\P�HG\WRU]H�QLH�PRJ
�MHGQDN�WZRU]\ü

KLHUDUFKLL��-DN�WR�VL
�UREL�Z��'�6WXGLR"

2GSRZLHG(�

1DOH*\�X*\ü�Z�W\P�FHOX�.H\IUDPHUD��'�6WXGLR
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SOLNyZ��'6³

���

3\WDQLH�

:\JHQHURZDQH�]� WUXGHP�Z��'�6WXGLR�0$;�ZVSyáU]
GQH�PDSRZDQLD�QLH�V�� LPSRUWRZDQH�GR

$U&RQ��&R�UREL
�(OH"

2GSRZLHG(�

3UDZGRSRGREQLH� X*\ZD� 3DQ� ZF]H�QLHMV]HM� ZHUVML� �'� 6WXGLR� 0$;�� NWyUD� QLH� HNVSRUWXMH

ZVSyáU]
GQ\FK�89��1DOH*\�X*\ü�ZHUVML��'�6WXGLR�0$;�����OXE�Sy(QLHMV]\FK�

3\WDQLH�

3RVLDGDP� ZSUDZG]LH� ELEOLRWHNL� RELHNWyZ�� NWyUH� FKFLDáE\P� ZF]\WDü� GR� $U&RQ�� QLH� V�� RQH

MHGQDN�]DSLVDQH�Z�IRUPDFLH��'6��&]\�PLPR�WR�PRJ
�MH�Z\NRU]\VWDü"

2GSRZLHG(�

%LEOLRWHNL� WH�QDOH*\�SU]HNRQZHUWRZDü�QDMSLHUZ�GR�IRUPDWX��'6��LVWQLHM��RGSRZLHGQLH�GR�WHJR

FHOX�SURJUDP\�GRVW
SQH�SRZV]HFKQLH�Z�VLHFL�,QWHUQHW��-H�OL�PD�3DQ�EDUG]R�REV]HUQH�ELEOLRWHNL

Z� IRUPDFLH� &DOLJDUL� 7UXH6SDFH� �UR]V]HU]HQLH�FRE��� PR*H� ]ZUyFLü� VL
� 3DQ� GR� ILUP\� PE�

3URJUDPPH�� SRQLHZD*� SOLNL� WHJR� W\SX� PRJD� E\ü� NRQZHUWRZDQH� EH]SR�UHGQLR� GR� RELHNWyZ

$U&RQ�

3\WDQLH�

3U]HF]\WDáHP� Z� SRGU
F]QLNX�� *H� RGQR�QLNL� RELHNWyZ� �'� 6WXGLR� 0$;� V�� OHSV]H� QL*� NRSLH�

:\SUyERZDáHP�RED�ZDULDQW\�D�PLPR�WR�SRZVWDMH�WDN�VDPR�GX*\�RELHNW�$U&RQ��&R�UREL
�(OH"

2GSRZLHG(�

2ELHNW\� Z� $U&RQ� QLH� ]DSDPL
WXM�� QLHVWHW\� LQIRUPDFML� R� KLHUDUFKLL�� UREL�� WR� W\ONR� JUXS\�

2GQR�QLNL�PRJ��]DWHP�E\ü�VWRVRZDQH�W\ONR�Z�JUXSDFK�$U&RQ��1DOH*\�SU]HNRQZHUWRZDü�RELHNW

Z�JUXS
�±�SRMHG\QF]H�SRGRELHNW\�]RVWDQ��]DSLVDQH�MDNR�RELHNW\�$U&RQ���D�RGQLHVLRQH�RELHNW\

E
G��]DSDPL
WDQH�W\ONR�UD]�

3\WDQLH�

&R�PL�WR�GDMH"



1DMF]
�FLHM�VWDZLDQH�S\WDQLD

���

2GSRZLHG(�

=� MHGQHM� VWURQ\�PR*QD� JUXS\� WH� UR]JUXSRZDü�Z�$U&RQ� L� HG\WRZDü� MH� SRMHG\QF]R�� ]� GUXJLHM

VWURQ\�RGQLHVLRQH�RELHNW\�]DMPXM��R�ZLHOH�PQLHM�PLHMVFD�Z�SDPL
FL��6]\ENR�ü�SUH]HQWDFML�MHVW

MHGQDN�QLH]DOH*QD�RG�X*\ZDQLD�RGQR�QLNyZ�

3\WDQLH�

%DUG]R�FK
WQLH�DQLPRZDáE\P�RELHNW\�SRGREQLH�MDN�Z��'�6WXGLR�0D[��&]\�MHVW�WR�PR*OLZH"

2GSRZLHG(�

=D�SRPRF��DNWXDOQHM�ZHUVML�QLH�MHVW�WR�PR*OLZH�

PE�3URJUDPPH�SUDFXMH�QDG�WDNLP�UR]ZL�]DQLHP�

3\WDQLH�

3U]HNRQZHUWRZDáHP� OLVW
� RELHNWyZ� GR� IRUPDWX� �'6� L� FKFLDáE\P� WHUD]� ]DLPSRUWRZDü� MH� GR

$U&RQ�� .LHG\� SRGJO�GDP� RELHNW\� SRGF]DV� LPSRUWX� EUDNXMH� SRáRZ\� SRZLHU]FKQL�� -DNL

SRSHáQLDP�Eá�G"

2GSRZLHG(�

)DGHQ�� 3UDZGRSRGREQLH� SRGF]DV� NRQZHUVML� Uy*QLH� ]RVWDáD� REUDQD� RULHQWDFMD� SRZLHU]FKQL�

1DOH*\� X*\ü� 2SW\PL]DFML� GR� DXWRPDW\F]QHM� NRUHNW\� RULHQWDFML� SRZLHU]FKQL� �SDWU]� UR]G]LDá

����������

3\WDQLH�

&]\�LVWQLHMH�RJUDQLF]HQLH�FR�GR�OLF]E\�SRZLHU]FKQL�Z�RELHNWDFK�$U&RQ"

2GSRZLHG(�

1LH��$U&RQ�RG�ZHUVML�����QLH�PD�SUDNW\F]QLH�RJUDQLF]��FR�GR� OLF]E\�SRZLHU]FKQL��$U&RQ����

RUD]�����PRJá\�SU]HGVWDZLü�PDNV\PDOQLH��������SRZLHU]FKQL�Z�MHGQ\P�RELHNFLH

3\WDQLH�

,OH�SRZLHU]FKQL�SRZLQLHQ�SRVLDGDü�MHGHQ�RELHNW"

2GSRZLHG(�

7R� ]DOH*\�� VNRPSOLNRZDQ\� UHJDá� OXE� VDPRFKyG� PRJ�� SRWU]HERZDü� RNRáR� NLONX� W\VL
F\

SRZLHU]FKQL�� -H*HOL� MHGQDN� NODZLDWXUD� NRPSXWHUD� Z\PRGHORZDQD� Z� �'� SRWU]HEXMH� ��� ���



0RGXá�GRGDWNRZ\�Ä.RQZHUWHU
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SRZLHU]FKQL�� WR� QDOH*\� VL
� ]DVWDQRZLü�� F]\� RSáDFD� VL
� WUDFLü� F]DV� QD� PRGHORZDQLH� NODZLV]\

]DPLDVW�X*\ü�ELWPDS\�]�U\VXQNLHP�NODZLDWXU\�

������ =$à�&=1,.�0$7(5,$à<

1D� QDVW
SQ\FK� VWURQDFK� ]DZDUWH� V�� LOXVWUDFMH� RELHNWyZ� ]GHILQLRZDQ\FK� Z� NDWDORJX

Ä�'6�0DW'HPRÄ���'RGDWNRZR�SR�SUDZHM�VWURQLH�PR*QD�]REDF]\ü�RGSRZLHGQLH�XVWDZLHQLD�GOD

PDWHULDáyZ�Z��'�6WXGLR�0$;�� ,OXVWUDFMH�SR� OHZHM� VWURQLH� VWZRU]RQR�Z� UD\WUDFHU]H�$U&RQ� ]

Zá�F]RQ\PL�FLHQLDPL��RGELFLDPL�OXVWU]DQ\PL�L�REOLF]DQLHP�

0DWHULDá�SURVW\

�1D]ZD�RELHNWX��(LQIDFK�DFR���0DWHULDá��'6�0$;��(LQIDFK��]��$U&RQ0DW�PDW�



=Dá�F]QLN�PDWHULDá\

���

0DWHULDá�WHNVWXURZDQ\�SURVW\

�1D]ZD�RELHNWX��7H[WXULHUW�DFR���0DWHULDá��'6�0$;��7H[WXULHUW��]�$U&RQ0DW�PDW�

0DWHULDá�PDSD�RGELü

�1D]ZD�RELHNWX��5HIOH[LRQ0DS�DFR���0DWHULDá��'6�0$;��5HIOH[WLRQ0DS��]�$U&RQ0DW�PDW�
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0DWHULDá�SU]H]URF]\VW\

�1D]ZD�RELHNWX��7UDQVSDUHQW�DFR���0DWHULDá��'6�0$;��7UDQVSDUHQW��]�$U&RQ0DW�PDW�

0DWHULDá�VDPR�ZLHF�F\

�1D]ZD�RELHNWX��6HOEVWOHXFKWHQG�DFR���0DWHULDá��'6�0$;��6HOEVWOHXFKWHQG��]�$U&RQ0DW�PDW�



=Dá�F]QLN�PDWHULDá\

���

0DWHULDá�PDVND�WHNVWXU\

�1D]ZD�RELHNWX��0DVN7H[�DFR���0DWHULDá��'6�0$;��0DVN7H[��]�$U&RQ0DW�PDW�

0DWHULDá�PDSD�RGELü�PLHV]DQ\�]�NRORUHP�RELHNWX

�1D]ZD�RELHNWX��0L[5HIOH[LRQ0DS�DFR���0DWHULDá��'6�0$;��0L[5HIOH[LRQ0DS��]�$U&RQ0DW�PDW�
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0DWHULDá�WHNVWXUD�PLHV]DQD�]�NRORUHP�RELHNWX

�1D]ZD�RELHNWX��0L[7H[�DFR���0DWHULDá��'6�0$;��0L[7H[��]�$U&RQ0DW�PDW�

0DWHULDá�SU]H]URF]\VW\�GZXVWURQQ\

�1D]ZD�RELHNWX��7UDQVSDUHQW�EHLGVHLWLJ�DFR���0DWHULDá��'6�0$;��7UDQVSDUHQW�%HLGVHLWLJ��]�$U&RQ0DW�PDW�



=Dá�F]QLN�PDWHULDá\

���

0DWHULDá�PDVND�WHNVWXU\�GZXVWRQQ\

�1D]ZD�RELHNWX��0DVN�7H[�EHLGVHLWLJ�DFR���0DWHULDá��'6�0$;��0DVN7H[�EHLGVHLWLJ��]�$U&RQ0DW�PDW�

0DWHULDá�SU]H]URF]\VW\�WHNVWXURZDQ\

�1D]ZD�RELHNWX��7UDQVSDUHQW�WH[WXULHUW�DFR���0DWHULDá��'6�0$;��7UDQVSDUHQW�7H[WXULHUW��]�$U&RQ0DW�PDW�
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0DWHULDá�SURVW\��OXVWU]DQ\�Z�UD\WUDFHU]H

�1D]ZD�RELHNWX��6SLH(LQIDFK�DFR���0DWHULDá��'6�0$;��6SLH(LQIDFK��]�$U&RQ0DW�PDW�

0DWHULDá�PDSD�RGELü�PLHV]DQ\�]�NRORUHP�RELHNWX��OXVWU]DQ\�Z�UD\WUDFHU]H

�1D]ZD�RELHNWX��6SLH0L[5HIOHFWLRQ0DS�DFR���0DWHULDá��'6�0$;��6SLH0L[5HIOHFWLRQ0DS��]�$U&RQ0DW�PDW�



&]\P��MHVW��$U&RQ�95"

���

���02'8à�52=6=(5=$-�&<�Ä$5&21

95³

6HUGHF]QLH� JUDWXOXMHP\� ]DNXSX� ZUD]� ]� $U&RQ�� PRGXáX� UR]V]HU]DM�FHJR� $U&RQ� 95�� )LUPD

,17(5VRIW�FLHV]\�VL
��*H�QLH�W\ONR�PR*HP\�SU]HGVWDZLü�SURJUDP�R�Z\ELWQHM�IXQNFMRQDOQR�FL�DOH

L�SURJUDP�PRJ�F\�SU]HGVWDZLü�3D�VWZD�SURMHNW\�]�QLHSU]HFL
WQ��V]\ENR�FL��

=D� SRPRF�� QDMQRZRF]H�QLHMV]\FK� WHFKQLN� RSURJUDPRZDQLD� L� VSU]
WX� RWU]\PXM�� 3D�VWZR

SRSU]H]� $U&RQ� 95� PR*OLZR�ü� U]HF]\ZL�FLH� LQWHUDNW\ZQHJR� REHMU]HQLD�:DV]\FK� SURMHNWyZ�

0R*HFLH� 3D�VWZR� VZRERGQLH� VSDFHURZDü� SRSU]H]� Uy*QH� ZLUWXDOQH� SRPLHV]F]HQLD� SURMHNWX� L

X]\VNDü�SUDZG]LZ\�REUD]�SU]\V]áHJR�GRPX�MHV]F]H�SU]HG�UR]SRF]
FLHP�EXGRZ\�

$U&RQ� 95� �95� R]QDF]D� ÄZLUWXDOQ�� U]HF]\ZLVWR�ü³� OXE� WH*� Ä9LUWXDO� 5HDOLW\³�� RIHUXMH

GRGDWNRZR��RSUyF]�]DOHW�]ZL�]DQ\FK�]�$U&RQ�L�$U&RQ���ZUD*HQLH�SUDZG]LZ\FK�SU]H*\ü�

7DN*H�Z� SU]\SDGNX� EH]SUREOHPRZHM� LQVWDODFML�$U&RQ�95� �Z\á�F]\ü� NRPSXWHU�� ]DLQVWDORZDü

NDUW
��NRPSXWHU�SRQRZQLH�Zá�F]\ü��]DLQVWDORZDü�$U&RQ�95��XUXFKRPLü��]DOHFDQD�MHVW� OHNWXUD

SRQL*V]\FK�VWURQ��FR�SRPR*H�RSW\PDOQH�Z\NRU]\VWDü�MHJR�SRWHQFMDá�

3RPLPR�� L*� $U&RQ� 95� GRVW
SQ\� MHVW� Z� Uy*Q\FK� ZDULDQWDFK� �]� NDUW�� JUDILF]Q�� OXE� EH]�� ]

MR\VWLFNLHP� OXE� EH]��� SRQL*V]\� RSLV� ]DNáDGD�� *H� QDE\OL� 3D�VWZR� Ä3DNLHW� NRPSOHWQ\³�� ]DWHP

$U&RQ� 95� ZUD]� ]� NDUW�� L� MR\VWLFNLHP�� -H�OL� WDN� QLH� MHVW�� RGSRZLHGQLH� F]
�FL� RSLVX� QDOH*\

]DVW�SLü�RSLVHP�X*\ZDQLD�XU]�G]H��SRVLDGDQ\FK�SU]H]�3D�VWZD�

����� &=<0��-(67��$5&21�95"

-DN� ZVSRPLQDQR� MX*� ZH� ZSUZDG]HQLX�� ZHUVMD� $U&RQ� 95� MHVW� UR]V]HU]RQ�� ZHUVM�� $U&RQ��

2]QDF]D�WR�NRQNUHWQLH��*H�ZV]\VWNLH�IXQNFMH��Z\NRU]\VW\ZDQH�Z�$U&RQ��V��GRVW
SQH�Z�$U&RQ

95�� 'RGDQH� V�� IXQNFMH�� XPR*OLZLDM�FH� V]\EV]H� SUH]HQWRZDQLH� WUyMZ\PLDURZ\FK� VFHQ�� -H�OL



0RGXá�UR]V]HU]DM�F\�Ä$U&RQ�95³

���

]DWHP� ]QDFLH� 3D�VWZR� MX*� SURJUDP� $U&RQ��� SU]HM�FLH� QD� ZHUVM
� $U&RQ� 95� QLH� SRZLQQR

SU]\VSRU]\ü� ZL
NV]\FK� WUXGQR�FL�� $U&RQ� 95� MHVW� Z� SHáQL� NRPSDW\ELOQ\� ]� $U&RQ��� WDN�� *H

ZV]\VWNLH�SURMHNW\�VWZRU]RQH�Z�$U&RQ��PR*QD�EH]�]PLDQ�X*\ZDü�GDOHM�Z�$U&RQ�95��7R�VDPR

RERZL�]XMH�Z�GUXJ��VWURQ
��SURMHNW\��VWZRU]RQH�Z�$U&RQ�95�PR*QD�EH]�]PLDQ�ZL]XDOL]RZDü

Z�$U&RQ���FKRü�MX*�QLH�WDN�V]\ENR��

$U&RQ� 95� VNLHURZDQ\� MHVW� GR� RVyE�� Z\PDJDM�F\FK� PR*OLZLH� UHDOLVW\F]QHM� ZL]XDOL]DFML� LFK

SURMHNWyZ��0RJ�� E\ü� WR� SURGXFHQFL� GRPyZ� JRWRZ\FK�� DOH� L� WDN*H� DPELWQL� DUFKLWHNFL�� NWyU]\

FKF��]DRIHURZDü�LQZHVWRURP�MX*�Z�ID]LH�NRQFHSFML�PR*OLZLH�UDOQ\�REUD]�LFK�GRPyZ�

3RSU]H]� WHFKQLNL� ]DVWRVRZDQH� Z� $U&RQ� 95� V]\ENR�ü� SUH]HQWDFML� ZQ
WU]� EXG\QNyZ� MHVW

QLHPDO*H� QLH]DOH*QD� RG� ZLHONR�FL� RSUDFRZ\ZDQHJR� SURMHNWX�� 2ERM
WQLH�� F]\� ]QDMGXM�� VL


3D�VWZR� Z� SRPLHV]F]HQLX� G]LHVL
FLRSL
WURZHJR� GRPX� F]\� WH*� SRPLHV]F]HQLH� WR� MHVW� FDá\P

:DV]\P� SURMHNWHP�� V]\ENR�ü� SUH]HQWDFML�Z� ]DVDG]LH� QLH� E
G]LH� VL
� Uy*QLü� �RERZL�]XMH� WR�Z

]DVDG]LH�L�GOD�$U&RQ�L�GOD�$U&RQ����6��SHZQH�Z\M�WNL�RG�WHM�UHJXá\��RSLVDQH�EOL*HM�Z�UR]G]LDOH

Ä7LSV�	�7ULFNVÄ��SDWU]�VWURQD�����

:� SU]HFLZLH�VWZLH� GR� $U&RQ� L� $U&RQ�� PRJ�� 3D�VWZR� SUDFRZDü� Z� $U&RQ� 95� QD� GZyFK

PRQLWRUDFK� E�G(� QD� MHGQ\P� PRQLWRU]H� L� MHGQ\P� SURMHNWRU]H�� -HGHQ� PRQLWRU� VáX*\� WX� MDNR

ÄQRUPDOQ\³� PRQLWRU� 3&�� QD� NWyU\P�ZLGDü� GDQH� ZSURZDG]DQH� SU]H]� X*\WNRZQLND�� GUXJL� ]D�

VáX*\�MHG\QLH�GR�SUH]HQWDFML�WUyMZ\PLDURZ\FK�REUD]yZ��1DWXUDOQLH�PR*OLZD�MHVW�WDN*H�SUDFD�]

MHGQ\P� PRQLWRUHP�� SRGF]DV� SU]HGVWDZLDQLD� VFHQ� 95� PR*QD� áDWZR� SU]Há�F]Dü� VL
� PL
G]\

GZRPD�WU\EDPL�SUDF\��%OL*V]H�LQIRUPDFMH�R�UR]ZL�]DQLDFK�MHGQR��L�GZXPRQLWRURZ\FK�]QDMGXM�

VL
�Z�UR]G]LDOH�Ä6SU]
W³��SDWU]�VWURQD������

����� ,167$/$&-$�635=	78

-DN�]G�*\OL�VL
�3D�VWZR�]DSHZQH�]RULHQWRZDü�SR�]DZDUWR�FL�RSDNRZDQLD��$U&RQ�95�VNá�GD�VL


]�QDVW
SXM�F\FK�NRPSRQHQWyZ�

���� 2SURJUDPRZDQLH�QD�RGSRZLHGQLFK�QR�QLNDFK�



,QVWDODFMD�VSU]
WX

���

���� .DUW\�DNFHOHUDFML�JUDILF]QHM�

���� -R\VWLFND��0LFURVRIW�6LGH:LQGHU��'�3UR�E�RUD]

4.  3RGU
F]QLND�$U&RQ�����

3RQL*V]\� WHNVW� RSLVXMH�� MDN� SRá�F]\ü� SUDZLGáRZR� ZV]\VWNLH� WH� NRPSRQHQW\� L� MDN� PR*OLZLH

V]\ENR�X]\VNDü�SLHUZV]H�HIHNW\��

6NáDGQLNL� VSU]
WRZH� $U&RQ� 95� WR� HOHPHQW\� NDUW\� 3&,� DNFHOHUDWRUD� RUD]� MR\VWLFN� 0LFURVRIW

6LGH:LQGHU�� 2ED� PXV]�� ]RVWDü� SRGá�F]RQH� GR� :DV]HJR� NRPSXWHUD� L� RGSRZLHGQLR

]DLQVWDORZDQH�

������� ,QVWDODFMD�NDUW\�JUDILF]QHM

,QVWDODFMD�NDUW\�JUDILF]QHM�G]L
NL�MHM�UR]ZL�]DQLRP�W\SX�3ODJ	3OD\�MHVW�EDUG]R�áDWZD��:�FHOX�MHM

]DLQVWDORZDQLD�QDOH*\�SRVW
SRZDü�]JRGQLH�]�GDOV]\PL�ZVND]yZNDPL�QD�RGSRZLHGQLFK�VWURQDFK

RU\JLQDOQHM�LQVWUXNFML�

-H�OL�V��3D�VWZR�GR�ZLDGF]RQ\PL�X*\WNRZQLNDPL�NRPSXWHUyZ��PRJ��3D�VWZR�SR�SURVWX�]GM�ü

REXGRZ
�:DV]HJR�NRPSXWHUD��QDOH*\�SU]HGWHP�Z\á�F]\ü�NRPSXWHU�L�RGá�F]\ü�JR�RG�]DVLODQLD��

XPLH�FLü�NDUW
�Z�RGSRZLHGQLP�JQLH(G]LH� L�SRQRZQLH�]DáR*\ü�REXGRZ
��1LH�PD�NRQLHF]QR�FL

*DGQ\FK�GRGDWNRZ\FK�XVWDZLH��MDN�SU]HVWDZLDQLH�MXPSHU¶yZ�LWS�

,VWQLHM�FD� Z� NRPSXWHU]H� NDUWD� JUDILF]QD� 9*$� SRZLQQD� EH]Z]JO
GQLH� SR]RVWDü� QD� VZRLP

PLHMVFX��$NFHOHUDWRU�MHVW�MHG\QLH�NDUW��GRGDWNRZ��QLH�NDUW��]DVW
SF]��NDUW\�9*$�

��������� 3RGá�F]HQLH�PRQLWRUD�GR�NDUW\�DNFHOHUDWRUD

3R�XPLHV]F]HQLX�NDUW\�DNFHOHUDFML�QD�Sá\FLH�:DV]HJR�NRPSXWHUD�L�GRNU
FHQLX�REXGRZ\�QDOH*\

MHV]F]H� SRá�F]\ü� W
� NDUW
� ]� PRQLWRUHP�� 3RQL*V]\� NUyWNL� RSLV� RERZL�]XMH� SU]\� ]DáR*HQLX�� *H
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SUDFXM��3D�VWZR�W\ONR�]�MHGQ\P�PRQLWRUHP��-H�OL�PDM��E\ü�WR�GZD�PRQLWRU\��QDOH*\�VL
JQ�ü�GR

UR]G]LDáX��������

=DLQVWDORZDQD�SU]HG�FKZLO��NDUWD�MHVW�NDUW��GRGDWNRZ���W]Q��QLH�RIHUXMH�QRUPDOQ\FK�PR*OLZR�FL

NDUW� JUDILNL�� MHVW� X*\ZDQD� MDNR� GRGDWHN� GR� LVWQLHM�FHM� NDUW\� JUDILF]QHM��$E\�PLPR� WR�ZLG]LHü

]DUyZQR� REUD]\� QRUPDOQHM� NDUW\� MDN� L� DNFHOHUDWRUD�� QDOH*\� MH� RGSRZLHGQLR� SRá�F]\ü��:� W\P

FHOX�NDUWD�JUDILF]QD�SRVLDGD� W]Z�� SU]HZyG�9*$�3DVV�7KURXJK�� SU]HV\áDM�F\� V\JQDá� ]�:DV]HM

QRUPDOQHM�NDUW\�GR�NDUW\�DNFHOHUDWRUD��1D�NDUFLH�DNFHOHUDWRUD�]QDMGXMH�VL
�URG]DM�SU]Há�F]QLND�

NWyU\�DOER�SU]HV\áD�QD�Z\M�FLH�RWU]\P\ZDQH�REUD]\�9*$��DOER�VWZRU]RQH�SU]H]�VLHELH�REUD]\�

8ZDJD��3U]Há�F]QLN�WHQ�PR*QD�QDZHW�XVá\V]Hü��UHDOL]RZDQH�MHVW�WR�]D�SRPRF��SU]HND(QLND�

6SRVyE� SRá�F]HQLD� NDUW\� 9*$� ]� NDUW�� DNFHOHUDWRUD� L� PRQLWRUHP� SRND]DQ\� MHVW� QD� SRQL*V]HM

LOXVWUDFML�



,QVWDODFMD�VSU]
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3Rá�F]HQLH� NDUW\� JUDILF]QHM� L� DNFHOHUDWRUD� RUD]� DNFHOHUDWRUD� L� PRQRWRUD� NRQLHF]QH� MHVW

EH]Z]JO
GQLH�SR�]DLQVWDORZDQLX�DNFHOHUDWRUD�QD�Sá\FLH�L�SU]HG�]UHVWDUWRZDQLHP�NRPSXWHUD��Z

SU]HFLZQ\P�UD]LH�ERZLHP�PLPR�SUDF\�NRPSXWHUD�Z�VLHFL�QLH�E
G]LH�QD�HNUDQLH�ZLGDü�*DGQHJR

REUD]X�

$OWHUQDW\ZQD�LQVWDODFMD�GUXJLHJR�PRQLWRUD�MDN�UyZQLH*�Z\PDJDQLD�FR�GR�PRQLWRUD�RSLVDQH�V��Z

UR]G]LDOH��������

3R� SRGá�F]HQLX� NDUW\�� ]áR*HQLX� NRPSXWHUD� L� SRGá�F]HQLX� PRQLWRUD� ]JRGQLH� ]H� ZVND]yZNDPL

QDOH*\� XUXFKRPLü� :LQGRZV� ���� :LQGRZV� ��� ]DXZD*��� *H� ]DLQVWDORZDQR� QRZ\� VSU]
W� Z

NRPSXWHU]H�L�XUXFKRPL��]Z\Ná��SURFHGXU
�Z�WDNLFK�SU]\SDGNDFK��7HUD]�V��GZLH�PR*OLZR�FL�

���� 3RVW
SXM�� 3D�VWZR� ]JRGQLH� ]H� ZVND]yZNDPL�:LQGRZV� L� XPLHV]F]DM�� 3D�VWZR� GRá�F]RQ�

Sá\W
�&'�]H�VWHURZQLNDPL�NDUW\�Z�QDS
G]LH�OXE

���� 3U]HU\ZDM��3D�VWZR�LQVWDODFM
�

2ED�ZDULDQW\�PDM��RGSRZLHGQLH�NRQVHNZHQFMH�

:DULDQW���

=DLQVWDORZDQH� ]RVWDMH� RSURJUDPRZDQLH� GRá�F]RQH� GR� NDUW\� JUDILF]QHM�� :� W\P� SU]\SDGNX

]DLQVWDORZDQH� ]RVWDM�� ZV]\VWNLH� QDU]
G]LD� GR� NDUW\� JUDILF]QHM�� 1DOH*�� GR� QLFK� QS�� 2NQR

GLDORJRZH�� GRVW
SQH� ]� SR]LRPX� 8VWDZLH�� HNUDQX� :LQGRZV� ��� RUD]� LQVWDODFMD� VWHURZQLND

'LUHFW�'�

7H� GRGDWNRZH� LQVWDODFMH� PRJ�� E\ü� SRWU]HEQH� GR� Z\NRU]\VWDQLD� NDUW\� JUDILF]QHM� Z� LQQ\FK

SURJUDPDFK�� 0RJ�� MHGQDN� SRZRGRZDü� SUREOHP\�� WDNLH� MDN� NáRSRW\� ]� QLH]JRGQR�FL�� ]� MX*

]DLQVWDORZDQ\P�RSURJUDPRZDQLHP�QD�:DV]\P�NRPSXWHU]H��3RZRGHP�PR*H�E\ü�QS�� IDNW��*H

MX*�LVWQLHM�FH�RSURJUDPRZDQLH�QLH�ZVSyáSUDFXMH�]H�VWHURZQLNLHP�'LUHFW�'�DNFHOHUDWRUD�

:DULDQW���

-H�OL� FKF�� 3D�VWZR� XQLNQ�ü� W\FK� SUREOHPyZ�� SRZLQQL� 3D�VWZR� Z� XND]XM�F\P� VL
� RNQLH

GLDORJRZ\P� Z\EUDü� RSFM
� Ä1LH� LQVWDOXM� VWHURZQLND³� �:LQGRZV� QLH� E
G]LH� PRQLWRZDá

SRQRZQLH�Ä
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3R�ÄXQLNQL
FLX³�DXWRPDW\F]QHM� LQVWDODFML�QRZHJR�VSU]
WX�QDOH*\�]DLQVWDORZDü�SURJUDP�$U&RQ

95��1DOH*\�SRVW
SRZDü�SU]\�W\P�]JRGQLH�]H�ZVND]yZNDPL�LQVWDODF\MQ\PL�$U&RQ�95�

3RGF]DV� LQVWDODFML� FDáH� RSURJUDPRZDQLH�� SRWU]HEQH� GR� Z\NRU]\VW\ZDQLD� NDUW\� DNFHOHUDWRUD

]RVWDQLH� WDN*H� ]DLQVWDORZDQH�� WDN�� *H� SR� NRQLHF]Q\P� UHVWDUFLH�:DV]HJR� NRPSXWHUD� V�� MX*� GR

G\VSR]\FML�NRPSOHWQH�PR*OLZR�FL�VWHURZQLND�

8ZDJD��:� W\P�ZDULDQFLH� LQVWDODFML� QLH� ]RVWDQ�� ]DLQVWDORZDQH� VWHURZQLNL� 'LUHFW�'�� D� ]DWHP

NDUWD�QLH�PR*H�E\ü�Z\NRU]\VW\ZDQD�SU]H]�LQQH�SURJUDP\�

-H�OL�SRVW�SLOL�3D�VWZR�]JRGQLH�]�SROHFHQLHP�V\VWHPX�:LQGRZV����17�L�]DLQVWDORZDOL�3D�VWZR

NDUW
� ZUD]� ]� MHM� RSURJUDPRZDQLHP� �ZDULDQW� ���� PRJ�� 3D�VWZR� WHUD]�� SR� ]UHVWDUWRZDQLX

NRPSXWHUD��SU]\VWDSLü�GR�WHVWRZDQLD�MHM�IXQNFML��]JRGQLH�]�RU\JLQDOQ\P�SRGU
F]QLNLHP�GR�NDUW\

JUDILF]QHM��3R�]DLQVWDORZDQLX�NDUW\�JUDILF]QHM�QDOH*\�MHV]F]H�]DLQVWDORZDü�$U&RQ�95��7DN�MDN

Z�GUXJLP�ZDULDQFLH�QDOH*\�SRVW
SRZDü�]JRGQLH�]�SURFHGXU��LQVWDODF\MQ��$U&RQ�95��3RQRZQ\

UHVWDUW� QLH� MHVW� Z� ]DVDG]LH� Z\PDJDQ\�� DOH� QD� ZV]HONL� Z\SDGHN�� WDN� GOD� F]\VWHJR� VXPLHQLD�

QDOH*\�SR�ZL
FLü�MHV]F]H�GZLH�PLQXWNL�L�SU]HUHVHWRZDü�V\VWHP�

:VND]yZND�� -H�OL� QLH� SRVLDGDM�� 3D�VWZR� RSFMRQDOQHM� NDUW\� JUDILF]QHM�� PXV]�� 3D�VWZR

Z\SRVD*\ü� VL
�Z� NDUW
� JUDILF]Q�� ]� FKLSVHWHP�9RR'RR�Z]JO��9RR'RR��&KLSVDW]� MDN� UyZQLH*



,QVWDODFMD�VSU]
WX

���

]DLQVWDORZDü�VWHURZQLN�*OLGH�����OXE�Z\*V]\��2VWU]HJDP\�SU]HG�X*\ZDQLHP�NDUW�JUDILF]Q\FK�]

FKLSVHWHP�9RR'RR�5XVK�]�SRZRGX�QD�UR]PDLWR�ü�GRVW
SQ\FK�VWHURZQLNyZ�

������� ,QVWDODFMD�-R\VWLFND

5yZQLH*� SRGF]DV� LQVWDODFML� MR\VWLFND� PR*QD� SRVW�SLü� ]JRGQLH� ]� RU\JLQDOQ�� LQVWUXNFM�� ILUP\

0LFURVRIW� OXE�� MH�OL� V�� 3D�VWZR� ]DDZDQVRZDQ\PL� X*\WNRZQLNDPL� NRPSXWHUyZ�� PR*QD� FDá�

SURFHGXU
�VNUyFLü�

-R\VWLFN�SU]\á�F]DQ\�MHVW�GR�WDN�]ZDQHJR�Ä3RUWX�JLHU³��*DPHSRUW���=QDMGXMH�VL
�RQ�]DVDGQLF]R

Z�NDUFLH�G(ZL
NRZHM��-H�OL�QLH�G\VSRQXM��3D�VWZR�NDUW��G(ZL
NRZ���PR*H�VL
�]GDU]\ü��*H�QLH

PD�RGSRZLHGQLHJR�JQLD]GD�GOD�MR\VWLFND��:�W\P�SU]\SDGNX�]DVDGQLF]R�V��GZLH�PR*OLZR�FL�

���� 1DOH*\� QDE\ü� X� 3D�VWZD� GRVWDZF\� VSU]
WX� RGSRZLHGQL�� NDUW
� JUDILF]Q�� OXE� RGSRZLHQL�

NDUW
�JLHU��*DPH�&DUG��OXE

���� 1DOH*\� VNRQWDNWRZDü� VL
� ]� ILUP��� NWyUD� GRVWDUF]\áD� SURJUDP�� 3RZLQQD� RQD� SRPyF� Z

XVXQL
FLX�SUREOHPyZ�]�MR\VWLFNLHP�

-H�OL� MR\VWLFN� ]RVWDQLH� SRGá�F]RQ\� GR� RGSRZLHGQLHJR� SRUWX�� QDOH*\� MHV]F]H� ]DLQVWDORZDü� MHJR

RSURJUDPRZDQLH�� 1DOH*\� X*\ü� WX� RU\JLQDOQ\FK� G\VNLHWHN� MR\VWLFND� L� SRVW
SRZDü� ]JRGQLH� ]

RU\JLQDOQ��LQVWUXNFM��

3R� ]DLQVWDORZDQLX� RSURJUDPRZDQLD� GR� MR\VWLFND�� QDOH*\� MHV]F]H� VNDOLEURZDü� MR\VWLFN�� FR

RSLVDQH� MHVW� WDN*H�Z� RU\JLQDOQHM� LQVWUXNFML� MR\VWLFND��.DOLEUDFM
� W
��Z� UD]LH� NáRSRWyZ�� QDOH*\

SRQRZLü�

3R]RVWDZLHQLH�MR\VWLFND�Z�SR]\FML�VSRF]\QNX�Z�PRGXOH�95�SURJUDPX�$U&RQ�95�L�X]\VNDQLH

PLPR�WR�QLHVWDELOQHJR�REUD]X��REUDFD�VL
�Z�OHZR�OXE�Z�SUDZR��MHVW�HZLGHQWQ\P�REMDZHP��*H

NRQLHF]QD�MHVW�SRQRZQD�NDOLEUDFMD�-R\VWLFND
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�:D*QD� ZVND]yZND�� 3U]Há�F]QLN� MR\VWLFND�� NWyU\� ]QDMGXMH� VL
� ]� SU]RGX� 6LGH:LQGHUD� �SDWU]

LOXVWUDFMD���SRZLQLHQ�E\ü�XVWDZLRQ\�Z�SR]\FML����SRQLHZD*� W\ONR�Z�W\P�XVWDZLHQLX�PRJ��E\ü

UR]SR]QDZDQH�MHGQRF]H�QLH�ZFL�QL
WH�NODZLV]H�Z�LOR�FL�ZL
FHM�QL*�MHGHQ�±�FR�Z\NRU]\VW\ZDQH

MHVW�Z�$U&RQ�95�GR�XVWDZLHQLD�REVHUZDWRUD�

����� 2�635=	&,(

������� .DUWD�JUDILF]QD

$U&RQ� 95� ]DZG]L
F]D� VZRM�� V]\ENR�ü� QLH� W\ONR� RSW\PDOQHM� NRPELQDFML� RSURJUDPRZDQLD� L

NDUW\�DNFHOHUDFML�JUDILF]QHM��0LPR��*H�Z�]DVDG]LH�GR�SRWU]HE�SURJUDPX�$U&RQ�PR*QD�E\áRE\

]DVWRVRZDü� Uy*QH� DNFHOHUDWRU\�� ILUPD� PE�VRIWZDUH�� SURGXFHQW� SURJUDPX� $U&RQ� ]GHF\GRZDáD

VL
�� SR� GáXJLP� SURFHVLH� GRERUX�� QD� ]Dá�F]RQ�� GR� SDNLHWX� NDUW
�� 3U]HPyZLá\� ]D� W\P� WU]\

DUJXPHQW\�

��� (NVWUHPDOQLH�Z\VRND�V]\ENR�ü�SUH]HQWDFML�NDUW\�JUDILF]QHM�SU]\�MHGQRF]HVQHM�GREUHM�MDNR�FL

�)LOWURZDQLH�WHNVWXU��0LSPDSSLQJ�����%LWRZ\�GLWKHULQJ�NRORUyZ��HWF���



2�VSU]
FLH

���

��� $NFHOHUDWRU� MHVW� GRGDWNRZ�� NDUW�� L� QLH�PD�ZSá\ZX� QD� G]LDáDQLH� MX*� ]DLQVWDORZDQ\FK� NDUW

9*$��=�WHJR�SRZRGX�QLH�Z\VW
SXM��*DGQH�SUREOHP\�]H�VWHURZQLNDPL�9*$��SRQLHZD*�QLH

V��RQH�]PLHQLDQH�SU]H]�NDUW
�DNFHOHUDFML�

��� .DUWD�DNFHOHUDF\MQD�QLH�PD�VSHFMDOQ\FK�Z\PDJD��FR�GR�NRQILJXUDFML�NRPSXWHUD��3UREOHP\�

Z\QLNDM�FH�]�NRPELQDFML�Uy*Q\FK�VNáDGQLNyZ�VSU]
WRZ\FK�V��ZL
F�PLQLPDOQH�

������� 7U\E�SUDF\�MHGQR��OXE�GZXPRQLWRURZ\

$U&RQ�95� SUDFXMH� ±� GR�Z\ERUX� ±� ]� MHGQ\P� E�G(� OHSLHM� ]� GZRPD�PRQLWRUDPL�� 5R]ZL�]DQLH

MHGQRPRQLWRURZH� RSLVDQH� ]RVWDáR� MX*� QD� VWURQLH� ���� �� -HVW� RQR� WD�V]H� QL*� UR]ZL�]DQLH

GZXPRQLWRURZH�� PD� MHGQDN� W
� ZDG
�� *H� QLH� PR*QD� MHGQRF]H�QLH� ZLG]LHü� REUD]X� 95� RUD]

ZSRZDG]Dü�GDQ\FK�GR�SURMHNWX�

:� SU]\SDGNX� Z\NRU]\VWDQLD� GZyFK� PRQLWRUyZ� MHVW� LQDF]HM�� QD� MHGQ\P� PRQLWRU]H� ]DZV]H

SU]HGVWDZLRQ\� MHVW� VWDQGDUGRZ\� LQWHUIHMV�:LQGRZV�� QD� GUXJLP� ]D�� Z\á�F]QLH� REUD]\� $U&RQ

95�� 'DQH�� ZSURZDG]DQH� QD� MHGQ\P� PRQLWRU]H� V�� QLHZLGRF]QH� GOD� REVHUZDWRUD� GUXJLHJR

PRQLWRUD��FR�MHVW�GX*��]DOHW��SRGF]DV�SUH]HQWDFML�

$E\�X*\ZDü�GZyFK�PRQLWRUyZ�Z�$U&RQ�95��QLH�SRWU]HEQ\� MHVW�SU]HZyG�9*$�3DVV�7URXJK�

1DOH*\� SRá�F]\ü� MHGHQ� PRQLWRU� ]� QRUPDOQ�� NDUW�� 9*$�� GUXJL� ]D�� ]� Z\M�FLHP� DNFHOHUDWRUD

JUDILF]QHJR�
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$E\�WHUD]�XQLNQ�ü�V\WXDFML��Z�NWyUHM�Zá�F]HQLH�WU\EX�95��SDWU]�UR]G]LDá���������SU]Há�F]\�GUXJL

PRQLWRU�QD�F]DUQ\�HNUDQ��XGRVW
SQLRQH�MHVW�Z�$U&RQ�95�RGSRZLHGQLH�RNQR�GLDORJRZH��RSLVDQH

EOL*HM�QD�VWURQLH�����

'UXJLHPX�PRQLWRURZL�QLH�V�� VWDZLDQH�*DGQH�V]F]HJyOQLH�Z\VRNLH�Z\PDJDQLD��SRQLHZD*�SU]\

UHODW\ZQLH�QLVNLFK�UR]G]LHOF]R�FLDFK�VWRVRZDQ\FK�SU]H]�DNFHOHUDWRU������[������F]
VWRWOLZR�ü

RG�ZLH*DQLD� HNUDQX� MHVW� Z\VWDUF]DM�FD�� =� WHJR� SRZRGX� QLH� SRZLQQR� WDN*H� VSUDZLDü� NáRSRWX

SRGá�F]DQLH� QRZRF]HVQ\FK� SURMHNWRUyZ� /&'� F]\� LQQ\FK� V\VWHPyZ� SURMHNWRUyZ� GR� NDUW\

DNFHOHUDWRUD�

:VND]yZND�� ,P� ZL
NV]D� MHVW� SRZLHU]FKQLD� HPLVML� REUD]yZ� 95�� W\P� UHDOLVW\F]QLHMV]H� MHVW

ZUD*HQLH��6SDFHU�QD���¶¶�PRQLWRU]H�MHVW�WURFK
�PQLHM�LPSRQXM�F\�QL*�VSDFHU�QD�PRQLWRU]H���¶¶

F]\�ZU
F]� QD� YLGHRSURMHNWRU]H��0D� WR� ]DVDGQLF]R� ]ZL�]HN� ]H� VSRVREHP� SU]\MPRZDQLD� SU]H]

OXG]L� LQIRUPDFML� ZL]XDOQ\FK�� LP� EDUG]LHM� SUH]HQWRZDQH� Z\PLDU\� RGSRZLDGDM�� U]HF]\ZLVW\P�

W\P�EDUG]LHM�V��ZLDU\JRGQH�
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0LPR�� *H� $U&RQ� 95� ]RVWDá� UR]V]HU]RQ\� Z� VWRVXQNX� GR� $U&RQ�� Z� FHOX� RSW\PDOQHJR

Z\NRU]\VWDQLD� DNFHOHUDWRUD�� ]PLDQ\�SRGF]DV�X*\ZDQLD�$U&RQ�95�Z�SRUyZQDQLX� GR�SUDF\�Z

$U&RQ� V�� PLQLPDOQH�� .RQNUHWQLH� R]QDF]D� WR�� *H� Z� WU\ELH� SURMHNWRZDQLD� GRGDWNRZR� ]QDOH(ü

PR*QD�GZLH�QRZH�LNRQ\� � L� � ��RNQR�GLDORJRZH��SDWU]�VWURQD������ L�ZH�ZV]\VWNLFK�RNQDFK

SRGJO�GX��SDWU]�UR]G]LDá������RU\JLQDOQHJR�SRGU
F]QLND�GR�$U&RQ���LNRQ
� ��

3R]D� W\P�$U&RQ�95� MHVW� DEVROXWQLH� LGHQW\F]Q\�Z� REVáXG]H� MDN� $U&RQ���:V]\VWNLH� IXQNFMH

$U&RQ��]DFKRZXM��VL
�LGHQW\F]QLH�MDN�Z�$U&RQ�95�

������� �6SDFHU�SR�PLHV]NDQLX��95�

,NRQD� WD� GRVW
SQD� MHVW� Z� WU\ELH� SURMHNWRZDQLD�� MH�OL� DNW\ZQ\P� ZLGRNLHP� MHVW� ZLGRN

SHUVSHNW\ZLF]Q\��=DVDGQLF]R�LNRQD�G]LDáD�SRGREQLH�MDN�LNRQD� � ��VáX*�FD�]DUyZQR�Z�$U&RQ

MDN�L�Z�$U&RQ�95�GR�ÄQRUPDOQHJR³�VSDFHUX�SR�RELHNFLH�

�IXQNFMRQXMH�WDN�VDPR��MHGQDN�GRW\F]\�HIHNWyZ�G]LDáDQLD�DNFHOHUDWRUD��D�QLH�QRUPDOQHM�NDUW\

9*$�� -H�OL� SUDFXM�� 3D�VWZR� ]� MHGQ\P�PRQLWRUHP� �SDWU]� VWURQD� ���� L� ����� �� EH]SR�UHGQLR� SR

NOLNQL
FLX� LNRQ\� � QDVW�SL� SU]Há�F]HQLH� QD� NDUW
� DNFHOHUDWRUD�� 2GSRZLHGQLR� Z� WU\ELH

GZXPRQLWRURZ\P�QDVW
SXMH�DNW\ZDFMD� DNFHOHUDWRUD�� W]Q�� HZHQWXDOQ\�ZLGRF]Q\�REUD]� ]PLHQLD

VL
�QD�REUD]�DNWXDOQ\��2G�WHM�FKZLOL�PR*QD�SRUXV]Dü�VL
�SR�SURMHNFLH�Z�WU\ELH�95�

0RJ��3D�VWZR�X*\ZDü�GR�WHJR�QRUPDOQHM�P\V]NL��OXE�WH*��MH�OL�]RVWDá�SRGá�F]RQ\��MR\VWLFND�

3RVáXJLZDQLH�VL
�P\V]��SRGF]DV�VSDFHUX�Z�WU\ELH�95�MHVW�FDáNRZLFLH� LGHQW\F]QH� MDN�Z�WU\ELH

]Z\NáHJR� VSDFHUX�� 5y*QLFD� SROHJD� MHG\QLH� QD� W\P�� *H� NXUVRU� P\V]\� Z� WU\ELH

MHGQRPRQLWRURZ\P� ]QLND� D� Z� WU\ELH� GZXPRQLWRURZ\P� MHVW� ZLGRF]Q\� QD� QRUPDOQHM� NDUFLH

9*$��=PLDQD�NLHUXQNX��REUyW��SU]\VSLHV]RQ\�VSDFHU��X*\ZDQLH�NODZLV]\�NXUVRUD� L�NODZLDWXU\

QXPHU\F]QHM�±�ZV]\VWNR�WR�MHVW�PR*QOLZH�UyZQLH*�Z�WU\ELH95�
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8*\ZDQLH� SRGF]DV� VSDFHUX� MR\VWLFND� SRZRGXMH� SU]HM
FLH� SU]H]� QLHJR� ZV]\VWNLFK� IXQNFML

P\V]NL��7R��MDNLH�W\S\�UXFKX�SR�SURMHNFLH�RGSRZLDGDM��MDNLP�UXFKRP�MR\VWLFND��]QDMG��3D�VWZR

Z�RGSRZLHGQLPUR]G]LDOH�R�X*\ZDQLX� MR\VWLFND��8*\ZDQLH�NODZLDWXU\�QLH� MHVW�ZWHG\�PR*OLZH

�&WUO��L�6KLIW����(6&��LWS���

-H�OL�FKF��3D�VWZR�]DNR�F]\ü�VSDFHU�Z�95��QDOH*\�QDFLVQ�ü�NODZLV]�(6&��$U&RQ�95�SU]HMPXMH

ZWHG\� DNWXDOQ�� SR]\FM
� WU\EX�95� MDNR� SR]\FM
� DNWXDOQHJR� RNQD� L� WDN� M�� SU]HGVWDZLD��0R*QD

SRWHP� SUDFRZDü� GDOHM� QRUPDOQLH�� MDN� Z� $U&RQ��� -H�OL� FKF�� 3D�VWZR� NRQW\QXRZDü� VSDFHU�

QDOH*\�NOLNQ�ü�JX]LN�95�L�SRZWyU]\ü�SURFHGXU
�MDN�RSLVDQR�Z\*HM

������� =DVWRVRZDQLH�WU\EX�95�SRGF]V�QDJU\ZDQLD�L�RGWZDU]DQLD�UXFKX

7DN�VDPR��MDN�PRJ��3D�VWZR�Z\NRU]\VW\ZDü�NODZLV]H�PDJQHWRZLGX�Z�$U&RQ��GR�QDJU\ZDQLD

UXFKX�� WDN� L� Z�$U&RQ�95�PR*QD�Z\NRU]\VW\ZDü� MH� GR� WHJR� VDPHJR� FHOX��:V]\VWNLH� UXFK\�

Z\NRQ\ZDQH� SRGF]DV� ZFL�QL
WHM� LNRQ\� � �� V�� QDJU\ZDQH� WDN� VDPR� L� PRJ�� E\ü� WDN� VDPR

RGWZDU]DQH�� 7DN*H� ]DSLVDQLH� UXFKX� MDNR� YLGHR� ±� MDN� RSLVDQR� Z� SRGU
F]QLNX� $U&RQ�� �� MHVW

PR*áLZH�

3R�QDJUDQLX� UXFKX�PR*QD�RGWZRU]\ü�JR�QDZHW�Z� WU\ELH�95��:� W\P�FHOX�]� OHZHM� VWURQ\� LNRQ

PDJQHWRZLGX�]QDMGXMH�VL
�GUXJD��GRGDWNRZD�LNRQD�$U&RQ�95�� ���.OLNQL
FLH�QD�QLHM�SU]Há�F]D

$U&RQ�Z�WU\E�95�L�WDP�RGWZDU]D�]DSLVDQ\�UXFK��1D�NRQLHF�QDVW
SXMH�SU]Há�F]HQLH�]�SRZURWHP

Z�QRUPDOQ\�WU\E�SUH]HQWRZDQLD�

1DOH*\�]DXZD*\ü��*H�RGWZDU]DQLH�Z� WU\ELH�95� MHVW� R�ZLHOH� V]\EV]H�QL*�Z�QRUPDOQ\P�RNQLH�

,QQ\PL�VáRZ\�V]\EFLHM�QDVW
SXMH�NRQLHF�RGWZDU]DQLD�VSDFHUX��=�GUXJLHM�VWURQ\�SRGF]DV�]DSLVX

VSDFHUX� Z�95� QDJU\ZDQD� MHVW� RGSRZLHGQLR� ZL
NV]D� LOR�ü� NODWHN�� WDN�� *H� VSDFHU\� QDJUDQH� Z

WU\ELH�95�SRGF]DV�RGWZDU]DQLD�Z�95�V��RGWZDU]DQH�]�WDN��VDP��SU
GNR�FL��
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���

������� 8VWDZLHQLD�GOD�ZHUVML�95

.OLNQL
FLH� SUDZ\P� NODZLV]HP�P\V]NL� QD� LNRQLH� Ä2EFKyG� PLHV]NDQLD� �95�Ä� � �� SRZRGXMH

Z\ZRáDQLH�QDVW
SXM�FHJR�RNQD�GLDORJRZHJR�

�

2NQR�WR�MHVW�MHG\Q\P�GRGDWNRZ\P�RNQHP�GLDORJRZ\P��NWyUH�Uy*QL�$U&RQ�95�RG�$U&RQ��

-DN�RSLVDQR�MX*�Z�UR]G]LDOH�Ä6SU]
W³�SURJUDPX�$U&RQ�PR*QD�X*\ZDü�]�MHGQ\P�OXE�]�GZRPD

PRQLWRUDPL�� -H�OL� X*\ZDM�� 3D�VWZR� $U&RQ� ]� GZRPD� PRQLWRUDPL�� QDOH*\� XDNW\ZQLü� SROH

ÄGRGDWNRZ\�PRQLWRU³��8QLNQ��3D�VWZR�G]L
NL�WHPX�V\WXDFML��NLHG\�SR�]DNR�F]HQLX�REFKRGX�OXE

RGWZDU]DQLD� Z� WU\ELH� 95� DNFHOHUDWRU� SU]Há�F]\� VL
� QD� NDUW
� 9*$�� 3RQLHZD*� Z� WU\ELH

GZXPRQLWRURZ\P� ZHM�FLH� DNFHOHUDWRUD� QLH� MHVW� SRGá�F]RQH� GR� Z\M�FLD� NDUW\� 9*$� ±� L� QLH

RWU]\PXMH� RQD� V\JQDáX� ZHM�FLRZHJR� ±� GUXJL� PRQLWRU� SR� WDNLP� SU]Há�F]HQLX� Z\�ZLHWODáE\

F]DUQ\�REUD]��=D]QDF]HQLH�RSFML�ÄGRGDWNRZ\�PRQLWRU³�]DSRELHJD�SU]Há�F]HQLX�VL
�DNFHOHUDWRUD�

SR�]DNR�F]HQLX�REFKRGX�ZFL�*�ZLGRF]Q\�MHVW�RVWDWQLR�Z\�ZLHWODQ\�REUD]�

������� 2NQR�SRGJO�GX�Z�$U&RQ�95
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:V]\VWNLH� RNQD� SRGJO�GX� Z� ZHUVML� 95� SURJUDPX� $U&RQ� �SDWU]� UR]G]LDá� ���� RU\JLQDOQHJR

SRGU
F]QLND��V��Z\SRVD*RQH�GRGDWNRZR�Z�LNRQN
� ���NWyUD�]QDMGXMH�VL
�]�SUDZHM�VWURQ\�RERN

VWU]DáNL�QD�GROQ\P�SDVNX�SU]HVXZX�RNQD�SRGJO�GX�

.OLNQL
FLH� QD� W\P� SU]Há�F]QLNX� SRZRGXMH� Zá�F]HQLH� SRGJO�GX� Z� WU\ELH� 95� L� XPR*OLZLD

RJO�GDQLH�RELHNWyZ�F]\�JUXS�]�QDMZ\*V]��V]\ENR�FL��]�ZV]\VWNLFK�VWURQ��6WHURZDQLH�REURWHP�L

ZLHONR�FL��Z\�ZLHWODQ\FK�RELHNWyZ�SU]HELHJD� WDN�VDPR�� MDN�Z�$U&RQ��SU]HVXZDQLH�P\V]NL�]

Zá�F]RQ\P�OHZ\P�NODZLV]HP�Z�OHZR�OXE�Z�SUDZR�SRZRGXMH�REUDFDQLH�RELHNWX�RGSRZLHGQLR�Z

SDZR�E�G(�OHZR��SU]HVXZDQLH�P\V]NL�]�Zá�F]RQ\P�OHZ\P�NODZLV]HP�GR�GRáX�OXE�GR�JyU\����

REUyW� Z� RGSRZLHGQLHM� RVL�� 3U]HVXZDQLH� ]� GRGDWNRZR� ZFL�QL
W\P� SUDZ\P� NODZLV]HP�P\V]\

SRZL
NV]D�OXE�]PQLHMV]D�RELHNW��8*\ZDQLH�SRGJO�GX�Z�WU\ELH�95�NR�F]\�ZFL�QL
FLH�NODZLV]D

(6&

:VND]yZND�� 3RGF]DV� X*\ZDQLD� RNQD� SRGJO�GX� Z� ZDULDQFLH� 95� QDOH*\� WU]\PDü� ]DZV]H

ZFL�QL
W\�OHZ\�NODZLV]�P\V]\��GRW\F]\�WR�SUDF\�Z�WU\ELH�GZXPRQLWRURZ\P��0R*QD�ZWHG\�SU]\

Z\á�F]RQ\P� NODZLV]X� QRUPDOQHM� P\V]\� QS�� SU]HVXZDü� RELHNW� SDVNDPL� SU]HVXZX� RNQD

SRGJO�GX�

:� WU\ELH� MHGQRPRQLWRURZ\P� MHVW� WR�ZSUDZG]LH� ]DVDGQLF]R� WDN*H�PR*OLZH�� QLH�ZLG]�� MHGQDN

3D�VWZR�FR�UREL���QS��Z�RJyOH�QLH�PR*QD�WUDILü�QD�VXZDN�L�RVL�JQ�ü�]DPLHU]RQHJR�FHOX�

����� 7,36�	75,&.6�32'&=$6�8)<:$1,$�:(56-,�95

0LPR�� *H� X*\ZDQLH� ZHUVML� 95� MHVW� EDUG]R� áDWZH�� ZDUWR� SU]HF]\WDü� SRQL*V]H� SRUDG\� L

ZVND]yZNL��JG\*�SRPRJ��RQH�Z�RVL�JQL
FLX�RSW\PDOQ\FK�Z\QLNyZ��3R]D�W\P�Z�UR]G]LDOH�W\P

XPLHV]F]RQH�]RVWDá\�QDMF]
�FLHM� VWDZLDQH�S\WDQLD�� NWyUH�PRJ�� SRPyF�SRGF]DV� UR]ZL�]\ZDQLD

SUREOHPyZ�]�$U&RQ�95�
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ZHUVML�95
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������� 'RSDVRZ\ZDQLH�VFHQ\��Z�FHOX�RVL�JQL
FLD�RSW\PDOQ\FK�Z\QLNyZ

-H�OL�FKF��3D�VWZR�SRáR*\ü�QDFLVN�QD�QDMZL
NV]��V]\ENR�ü��WU]HED�]ZUyFLü�XZDJ
�QD�

1.  8*\ZDQLH� RELHNWyZ� ]� MDN� QDMPQLHMV]�� OLF]E�� SROLJRQyZ�� /LF]ED� SROLJRQyZ� RELHNWX

ZLGRF]QD�MHVW�Z�JyUQHM�F]
�FL�RNQD�GLDORJRZHJR��GRVWHSQHJR�SR�Z\EUDQLX�RELHNWX�Z�WU\ELH

SURMHNWRZDQLD�]D�SRPRF��PHQX�:\SRVD*HQLH�±�àDGXM�RELHNW«�

����:LGRN�EXG\QNX�RG�ZHZQ�WU]�MHVW�R�ZLHOH�V]\EV]\�QL*�]�]HZQ�WU]��-H�OL�WR�PR*OLZH��QDOH*\

SRUXV]Dü�VL
�W\ONR�ZHZQ�WU]�SRPLHV]F]H��

���� 1DOH*\�]DPNQ�ü�GU]ZL��3U]\�RWZDUW\FK�GU]ZLDFK�$U&RQ�95�PXVL� WDN*H�SRND]\ZDü� WR��FR

ZLGDü� ]D� GU]ZLDPL�� -H�OL� GU]ZL� V�� FDáNRZLFLH� ]DPNQL
WH� L� VNU]\GáR� GU]ZLRZH� QLH� MHVW� ]H

V]NáD�±�SUH]HQWDFMD�WD�QLH�RGE\ZD�VL
��V]\ENR�ü�Z]UDVWD�RGSRZLHGQLR�

���� 1DOH*\�XQLNDü�SRPLHV]F]H��]H�]E\W�GX*��OLF]E��RNLHQ��-H�OL�]QDMGXM��VL
�3D�VWZR�ZHZQ�WU]

SRPLHV]F]HQLD� L�SDWU]��SU]H]�RNQR��$U&RQ�95�PXVL�SU]HGVWDZLü�FDá\�ZLGRN�]]D�RNQD�� FR

PR*H�RJUDQLF]\ü�V]\ENR�ü�SUH]HQWDFML�
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$E\�SRGF]DV�REFKRGX�Z�95�QLH�WU]HED�E\áR�QLHVNR�F]HQLH�GáXJR�SU]\EOL*Dü�VL
�GR�GRPX��SU]HG

SU]Há�F]HQLHP�VL
�Z� WU\E�95�QDOH*\�Z\EUDü�RGSRZLHGQLH�SRF]�WNRZH�SRáR*HQLH�REVHUZDWRUD�

'R�WHJR�QDMOHSLHM�X*\ü�QDU]
G]LD�/XSD�Z�WU\ELH�SURMHNWRZDQLD��SDWU]�UR]G]LDá�������SRGU
F]QLN

$U&RQ��� L� WDN� XVWDZLü�:DV]�� SR]\FM
� SRF]�WNRZ��� E\� QS�� VWDü� EH]SR�UHGQLR� SU]HG�GU]ZLDPL

ZHM�FLRZ\PL�

-H�OL�E
G��3D�VWZR�SU]HVWU]HJDü�Z\*HM�Z\PLHQLRQ\FK�]DVDG��V]\ENR�ü�Z\�ZLHWODQLD�Z�$U&RQ

95�E
G]LH�RSW\PDOQD�

:VND]yZND��:�SU]HFLZLH�VWZLH�GR�$U&RQ��V]\ENR�ü�SUH]HQWDFML�Z�$U&RQ�95�MHVW�QLHPDO*H

QLH]DOH*QD�RG�MDNR�FL�Z\�ZLHWODQLD��2ERM
WQLH��F]\�Z\EUDQ\�MHVW�WU\E�ÄEDUZQ\Ä� �F]\�ÄEDUZQ\

]�WHNVWXU�Ä��Z\VRND�MDNR�ü�� ���]PLDQ\�Z�V]\ENR�FL�SUH]HQWDFML�V��QLH]DXZD*DOQH��$U&RQ�95

QLH�REVáXJXMH�]UHV]W��WU\EX�ÄPRGHO�VLDWNRZ\Ä� ��Ä6LDWNRZ\�]�XNU\W\PL�SRZLHU]FKQLDPLÄ� �L

ÄVLDWNRZ\�]�XNU\W\PL�SRZLHU]FKQLDPLÄ� ���-H�OL�Z\EUDQ\�MHVW�MHGHQ�]�W\FK�W\SyZ�SUH]HQWDFML�

SRGF]DV� SU]Há�F]DQLD� VL
� GR� WU\EX� 95� SURJUDP� $U&RQ� 95� DXWRPDW\F]QLH� ]PLHQL� WU\E

Z\�ZLHWODQLD�QD�ÄEDUZQ\³�

������� 1DMF]
�FLHM�VWDZLDQH�S\WDQLD

3\WDQLH�� 3U]Há�F]\áHP� VL
� Z� WU\E� 95� L� QLH� PRJ
� ]PLHQLü� SR]\FML� ]D� SRPRF�� P\V]NL�� -DNL

SRSHáQLDP�Eá�G"

2GSRZLHG(�� 3UDZGRSRGREQLH� Z\EUDQD� MHVW� RSFMD� MR\VWLFND�� 1DOH*\� SU]Há�F]\ü� VL
� QD

ÄZSURZDG]DQLH�P\V]�³��SDWU]�UR]G]LDá���������OXE�]DVWRVRZDü�SRGF]DV�UXFKX�MR\VWLFN�

3\WDQLH�� 3UDFXM
� Z� WU\ELH� MHGQRPRQLWRURZ\PL� MHVWHP� Z� WU\ELH� 95�� 1LH� PRJ
� WHUD]

ZSURZDG]Dü�*DGQ\FK�GDQ\FK��-DN�RWU]\PDü�]�SRZURWHP�HNUDQ�:LQGRZV���"

2GSRZLHG(�� 1DFLVQ�ü� MHGQRF]H�QLH� NODZLV]H� &WUO�$OW�'HO� �� :LQGRZV� ��� SU]Há�F]\� VL
� Z

QRUPDOQ\� WU\E� HNUDQX� L� Z\�ZLHWODM�F� RGSRZLHGQLH� RNQR� GLDORJRZH� :LQGRZV� 0R*QD� WHUD]

]GHF\GRZDü�MDNLH�V��GDOV]H�NURNL�
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3\WDQLH��3UDFXM
�QD�MHGQ\P�PRQLWRU]H�L�MHVWHP�Z�WU\ELH�Z\�ZLHWODQLD�95��ZLG]
�MHGQDN�ZFL�*

WDNL�VDP�REUD]�MDN�SRSU]HGQLR��&R�UREL
�(OH"

2GSRZLHG(�� 3UDZGRSRGREQLH� $U&RQ� VNRQILJXURZDQ\� MHVW� QD� WU\E� GZXPRQLWRURZ\�� 1DOH*\

Z\EUDü�SUDZ\P�NODZV]HP�P\V]\�LNRQ
 �L�Z�RGSRZLHGQLP�RNQLH�GLDORJRZ\P�Z\á�F]\ü�RSFM


ÄGRGDWNRZ\�PRQLWRU³�

3\WDQLH��=DLQVWDORZDáHP�$U&RQ�95�L�QLH�ZLG]
�Z�WU\ELH�SURMHNWRZDQLD�DQL�LNRQ\� ��2EFKyG

PLHV]NDQLD��95���DQL�WH*��2GWZDU]DQLH�Z�95���&R�UREL
�(OH"

2GSRZLHG(�� .DUWD� DNFHOHUDWRUD� QLH� MHVW� SUDZLGáRZR� ]DLQVWDORZDQD�� 3URVLP\� SRZWyU]\ü

LQVWDODFM
�

3\WDQLH��&KFLDáE\P�Z\NRU]\VW\ZDü� $U&RQ� 95� QD� W\P� VDP\P� NRPSXWHU]H� WDN*H� EH]� NDUW\

DNFHOHUDWRUD��&]\�WR�PR*OLZH"

2GSRZLHG(��7DN��$U&RQ� UR]SR]QDMH� DXWRPDW\F]QLH� REHFQR�ü� NDUW\� DNFHOHUDWRUD�� -H�OL� MHM� QLH

]QDMG]LH�� QLH� E
G�� GRVW
SQH� IXQNFMH� $U&RQ� 95�� DOH� PR*QD� Z\NRU]\VW\ZDü� $U&RQ� 95� MDNR

QRUPDOQ\�$U&RQ���SDWU]�WDN*H�SRSU]HGQLH�S\WDQLH��

3\WDQLH��:�WU\ELH�95�REUD]�MHVW�R�ZLHOH�MD�QLHMV]\�QL*�Z�QRUPDOQ\P�WU\ELH��&]\�WR�ZDGD�NDUW\

DNFHOHUDWRUD"

2GSRZLHG(�� 1LH�� .DUWD� DNFHOHUDWRUD� X*\ZD� GR� RG]ZLHUFLHGOHQLD� NRORUyZ� W]Z�� GLWKHULQJX� Z

FHOX�XQLNQL
FLD�Z�WU\ELH�KLJK�FRORU�VNRNRZ\FK�SU]HM�ü�EDUZQ\FK��:\PDJDQD�MHVW�SU]\�W\P�W]Z�

NRUHNFMD� JDPPD�� NWyUD� SRZRGXMH� UR]MD�QLHQLH� REUD]X��:� WU\ELH� GZXPRQLWRURZ\P�PR*QD� SR

SURVWX� SU]\FLHPQLü� PRQLWRU� 95�� :� WU\ELH� MHGQRPRQLWRURZ\P� QDOH*\� HZHQWXDOQLH� SR

SU]Há�F]HQLX�VL
�Z�WU\E�95�]PLHQLü�XVWDZLHQLD�PRQLWRUD�

3\WDQLH��&]\�ZHUVMH�$U&RQ�95�SR]ZRO��Z\NRU]\VW\ZDü�LQQH�NDUW\�JUDILNL�MDNR�DNFHOHUDWRU\"
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2GSRZLHG(�� )LUPD� PE� SUDFXMH� QDG� WDNLPL� UR]ZL�]DQLDPL�� QLH� MHVW� MHGQDN� REHFQLH� GRVW
SQD

*DGQD�DGHNZDWQD�NDUWD� WHJR� W\SX��:�SU]\SDGNX�REHFQ\FK�QD� U\QNX�NDUW�Z\VW
SXM�� FKZLORZR

ZFL�*� SUREOHP\� ]� LFK� RU\JLQDOQ\PL� VWHURZQLNDPL�� -H�OL� LQWHUHVXM�� VL
� 3D�VWZR� WDNLPL

UR]ZL�]DQLDPL��QDOH*\�SR]RVWDZDü�Z�NRQWDNFLH�]�3D�VWZD�GHDOHUHP�RSURJUDPRZDQLD�

3\WDQLH�� 6WZRU]\áHP�Z�3DLQWEUXVKX�ZáDVQ�� WHNVWXU
� L� X*\ZDP� MHM�ZáD�QLH�Z�$U&RQ�95��:

QRUPDOQ\FK� ]DVWRVRZDQLDFK� WHNVWXUD� QDNáDGDQD� MHVW� SUDZLGáRZR�� Z� SUH]HQWDFML� 95� MHVW� RQD

QLHVWHW\�UR]P\WD��=�F]HJR�WR�Z\QLND�

2GSRZLHG(�� .DUW\� DNFHOHUDFML� JUDILNL� X*\ZDM�� SRGF]DV� SUH]HQWDFML� WHNVWXU� W]Z�� ÄILOWUX

ELOLQHDUQHJR³��DE\�RJUDQLF]\ü�HIHNW\�SLNVHODFML�WHNVWXU\��)LOWU�WHQ�]DVDGQLF]R�MHVW�SRWU]HEQ\��DE\

Z\UD(QLH�SRSUDZLü�MDNR�ü�SUH]HQWDFML�

-H�OL�MHGQDN�X*\WD�]RVWDQLH�WHNVWXUD��SU]\�NWyUHM�EDUG]R�ZD*QH�MHVW�SURVWH�SU]HGVWDZLHQLH�SLNVOL

�QS�� V]DFKRZQLFD��� ILOWU� WHQ�PR*H� E\ü� QLHSR*�GDQ\�� =� WHJR� SRZRGX�Z�$U&RQ�95� WHNVWXU\� R

UR]G]LHOF]R�FL�PQLHMV]HM�QL*����[����SLNVOL�QLH�V��DXWRPDW\F]QLH�ILOWRZDQH��-H�OL�FKF��3D�VWZR

X*\ü�V]DFKRZQLF\�MDNR�WHNVWXU\�L�XQLNQ�ü�VWRVRZDQLD�ILOWUyZ��QDOH*\�X*\ü�ZLHONR�FL�GOD�WHNVWXU\

��[���SLNVOH��SU]\�F]\P�OHZ\�JyUQ\�L�SUDZ\�GROQ\�PDM��NRORU�QS��ELDá\��]D��SUDZ\�JyUQ\�L�OHZ\

GROQ\� NRORU� F]DUQ\�� -H�OL� WD� VDPD� WHNVWXUD� PLDáDE\� UR]G]LHOF]R�ü� ���� [� ���� SLNVOL� �WHNVWXUD

]DZLHUDáDE\�ZWHG\���SROD�R�SRZLHU]FKQL�ND*GHJR����[����SLNVOH�R�WHM�VDPHM�EDUZLH���$U&RQ�95

RGILOWURZDáE\�W
�WHNVWXU
�

5R]ZL�]DQLH���[���SLNVOH�MHVW�OHSV]H�WDN*H�]�XZDJL�QD�SRMHPQR�ü�G\VNRZ��

3\WDQLH��'Rá�F]RQ\�GR�$U&RQ�95�-R\VWLFN�REVáXJXMH� WDN*H�REUyW�GU�*NLHP�L�SRVLDGD�]� OHZHM

VWURQ\�RERN�GU�*ND�VWHURZQLF]HJR� MHV]F]H� MHGHQ�VXZDN��&]\� IXQNFMH� WH� V��X*\ZDQH�Z�$U&RQ

95"

2GSRZLHG(�� :� RSLV\ZDQHM� ZHUVML� IXQNFMD� WD� QLH� MHVW� Z\NRU]\VW\ZDQD� ±� RGSRZLHGQLH

UR]V]HU]HQLH�MHVW�Z�SU]\JRWRZDQLX�
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�-H�OL�SRGF]DV�VSDFHUX�X*\ZDM��3D�VWZR�MR\VWLFND��RERZL�]XM��QDVW
SXM�FH�RGQLHVLHQLD�

Klawisz 1

Klawisz 2

W lewo

Do tyáX

W prawo

Do przodu w
prawo

Do przodu

Do przodu w
lewo

Obrót w prawo

Obrót w lewo
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2SUyF]� GU�*ND� VWHURZDQLD�Z�$U&RQ�95�Z\NRU]\VW\ZDQH� V�� W\ONR� GZD� ]D]QDF]RQH� NODZLV]H�

.ODZLV]���VáX*\�GR�SRUXV]DQLD�VL
�GR�JyU\�L�GR�GRáX��NODZLV]���GR�SRFK\ODQLD�JáRZ\�

����� 32586=$1,(�6,	�'2�*Ï5<�,�'2�'2à8

3U]\WU]\PDQLH�NODZLV]D���MR\VWLFND�L�SU]HVXQL
FLH�MR\VWLFND�GR�SU]RGX�SRZRGXMH�UXFK�GR�GRáX�

SU]\FL�JQL
FLH�]D��GU�*ND�GR�VLHELH���SRZRGXMH�UXFK�GR�JyU\�

����� 32&+</$1,(�*à2:<

3U]\WU]\PDQLH�NODZLV]D��� L�SU]HVXQL
FLH� MR\VWLFND�GR�SU]RGX�RGSRZLDGD�SRFK\OHQLX�JáRZ\�GR

GRáX��SU]\FL�JQL
FLH�]D��MR\VWLFND�SU]\�Zá�F]RQ\P�NODZLV]X���RGSRZLDGD�SRFK\OHQLX�GR�JyU\�

����� 32.$)�&$à2�û�:�95

-HGQRF]HVQH�QDFL�QL
FLH�NODZLV]D���L�NODZLV]D���MR\VWLFND�RGSRZLDGD�IXQNFML�ÄSRND*�ZV]\VWNR³

��S��VWURQD������
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�6SDFHPRXVH�ILUP\�6SDFH�&RQWURO�SRFKRG]L�RG�XU]�G]HQLD�ZVND]XM�FHJR�]�WHFKQRORJLL�VWDWNyZ

NRVPLF]Q\FK��NWyUH�ZHV]áR�Z�VNáDG�VWHURZDQLD�]GDOQHJR�URERWyZ�QD�ZDKDGáRZFX�&ROXPELD�Z

URNX������

-DNR� Z\QLN� NRQVHNZHQWQHJR� GDOV]HJR� UR]ZRMX� VWHUXM�FHM� NXOL� 6SDFH� &RQWURO� ]DSUH]HQWRZDá

6SDFHPRXVH�� NWyUD� V]\ENR� ZHV]áD� QD� U\QHN� XU]�G]H�� VWHUXM�F\FK� UXFKHP� MDNR� VSU]
W

SUHF\]\MQHJR�ZSURZDG]DQLD�

3RQLHZD*� LQWXLF\MQH� L� EH]SUREOHPRZH� VWHURZDQLH� VSDFHPRXVH� RIHUXMH� Z\PDJDM�F\P

X*\WNRZQLNRP�GX*\�NRPIRUW�SUDF\��$U&RQ�RG�ZHUVML�����REVáXJXMH�Z�SDNLHWDFK�6WDQGDUG��3OXV�L

95�RSUyF]�VSDFHUX�P\V]��F]\�MR\VWLFNLHP�WHUD]�WDN*H�DOWHUQDW\ZQLH�6SDFHPRXVH�



6SDFHPRXVH�Z�SURJUDPLH�$U&RQ

���

����� 02)/,:2�&,�=$67262:$1,$
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)� :� WU\ELH� NRQVWUXNFML� SRGF]DV� ZSURZDG]DQLD� HOHPHQWX� SU]\� Zá�F]RQ\P

ZSURZDG]DQLX� QXPHU\F]Q\P� � �� SU]Há�F]DQLH� PL
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GHP
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3DJH�8S� :DUWR�ü�SRZL
NV]RQD�R���

3DJH�'RZQ :DUWR�ü�]PQLHMV]RQD�R���
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:�ZLGRNX�SHUVSHNW\ZLF]Q\P�NODZLV]H�NXUVRUD�RGSRZLDGDM��F]WHUHP�NLHUXQNRP�QD�LNRQLH�

�

����� 63(&-$/1(�./$:,6=(�:�75<%,(�.216758.&-,
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3RGF]DV� SU]HVXZDQLD� ZLHORN�WyZ�� SU]Há�F]DQLH� PL
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ZLHU]FKRáNDPL�ZLHORN�WD�ÄSRG³�P\V]��

&WUO�4 3U]Há�F]DQLH� PL
G]\� RVL��OHZ�� NUDZ
G]L��SUDZ�� NUDZ
G]L�� GOD
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3RGF]DV� SU]HVXZDQLD� ZLHORN�WyZ�� SU]Há�F]DQLH� PL
G]\� Uy*Q\PL

ZLHU]FKRáNDPL�ZLHORN�WD�ÄSRG³�P\V]N�

&WUO�) :\EyU�GRVW
SQHJR�SXQNWX�VDGRZLHQLD�
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QDVW
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• 3RGF]DV�VSDFHUX�Z�WU\ELH�SURMHNWRZDQLD��SU]\VSLHV]HQLH�R�ZVSyáF]\QQLN��

6KLIW

• 3RGF]DV�ZSURZDG]DQLD�HOHPHQWyZ�Z�WU\ELH�NRQVWUXNFML��UR]V]HU]RQH�ZSURZDG]DQLH

• 3RGF]DV�VSDFHUX�Z�WU\ELH�SURMHNWRZDQLD��SU]\VSLHV]HQLH�R�ZVSyáF]\QLN��
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����� �:,'2&=12�û
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G]\� DNWXHOQD
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G]\� DNWXDOQ\� EXG\QHN�
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&WUO�8 :LGRF]QR�ü� PLHV]ND��� SU]Há�F]DQLH� PL
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H/LQHV���SURJUDP�GOD�DUFKLWHNWyZ�L�LQ*\QLHUyZ

H/LQHV� SURJUDP� GR� NUH�OHQLD� L� REUyENL� U\VXQNyZ

DUFKLWHNWRQLF]Q\FK�� EXGRZODQ\FK�� LQVWDODFML� HOHNWU\F]Q\FK� L

ZRGQ\FK��8PR*OLZLD�á�F]HQLH�U\VXQNyZ�&$'�Uy*QHJR�SRFKRG]HQLD�L�IRUPDWX��]HVWDZLHQLH�LFK
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SURJUDPHP�$U&RQ��FR�SR]ZDOD�QD�EDUG]R�V]\ENLH�SU]HU]XFHQLH�ZV]\VWNLFK�HOHPHQWyZ�SURMHNWX

VWZRU]RQHJR�Z�$U&RQLH�
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ZáDVQ\FK� OLQLL��Z]RUyZ�NUHVNRZDQLD� F]\� VSRVREyZ�SU]HGVWDZLHQLD� SáDV]F]\]Q\��.RSLRZDQLH�
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− ,PSRUW�SOLNyZ�JUDILF]Q\FK�%03��7,))��-3(*�L�3&;�

− .RPSRQRZDQLH�DUNXV]D�QD�GRZROQ\P�IRUPDFLH�L�VNDOL�

− =DNáDGDQLH�GRZROQHM�OLF]E\�U\VXQNyZ�QD�SRMHG\QF]\P�DUNXV]X�

− 2WU]\PDQLH�HIHNWX�U\VXQNX�RGU
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− :\PLDURZDQLH�SRMHG\QF]H�L�áD�FXFKRZH��OLF]HQLH�N�WyZ�L�SURPLHQL�
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3OD7R� �� ,QWHUDNW\ZQ\� SURJUDP� GR� REOLF]DQLD� L� Z\PLDURZDQLD
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�3OD7R� XPR*OLZLD� ZSURZDG]DQLH� L� HPLWRZDQLH� RJyOQ\FK� JHRPHWULL
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GQLDQ\�MHVW�GRZROQ\�NLHUXQHN
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0LFUR)H�
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