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� ��� DZDULD� SRMD]GX� ±� Z\QLNDM�FH� ]� SU]\F]\Q\� ZHZQ
WU]QHM��
QDJáH� L� QLHVSRG]LHZDQH� ]DWU]\PDQLH� IXQNFMRQRZDQLD� HOH�

PHQWX� PHFKDQLF]QHJR�� HOHNWURQLF]QHJR�� HOHNWU\F]QHJR��

SQHXPDW\F]QHJR� OXE� K\GUDXOLF]QHJR� SRMD]GX� RUD]� ]DWU]\�

PDQLH�IXQNFMRQRZDQLD�OXE�XV]NRG]HQLH�HOHPHQWyZ�SRá�F]R�
Q\FK�OXE�ZVSyáSUDFXM�F\FK�]�HOHPHQWHP��NWyU\�XOHJá�DZDULL��
Z�3$3�]D�DZDUL
�SRMD]GX�XZD*D�VL
�W\ONR�WH�VSR�UyG�Z\PLH�
QLRQ\FK�SRZ\*HM�RNROLF]QR�FL��NWyUH�SRZRGXM��XQLHUXFKRPLH�
QLH� SRMD]GX� OXE�DZDUL
� R�ZLHWOHQLD� ]HZQ
WU]QHJR��Z\FLHUD�
F]HN��SDVyZ�EH]SLHF]H�VWZD��DXWRDODUPX��OXE�]DPDU]QL
FLH�
SDOLZD��Z�3$3�]D�DZDUL
�SRMD]GX�QLH�XZD*D�VL
�UR]áDGRZDQLD�
DNXPXODWRUD��SU]HSDOHQLD�*DUyZNL�L�DZDULL�RJXPLHQLD�

� ��� DZDULD�RJXPLHQLD�±�Z\QLNDM�FH�]�SU]\F]\Q\�ZHZQ
WU]QHM�OXE�
]HZQ
WU]QHM� SU]HELFLH� OXE�Z\VWU]HOHQLH� RSRQ\� OXE� G
WNL�� QLH�
VSUDZQH�ZHQW\OH��XFKRG]HQLH�SRZLHWU]D�]�RSRQ\�OXE�G
WNL�

� ��� EyMND�±�VWDUFLH�WU]HFK�DOER�ZL
FHM�RVyE�Z]DMHPQLH�]DGDM��
F\FK�VRELH� UD]\�� ]� NWyU\FK� ND*GD�Z\VW
SXMH�Z�SRGZyMQ\P�
FKDUDNWHU]H�±�MDNR�QDSDGQL
W\�L�QDSDVWQLN�

� ��� F]DVRZD�QLH]GROQR�ü�GR�SUDF\�± SRZVWDáD�Z�QDVW
SVWZLH�
Z\SDGNX� XEH]SLHF]HQLRZHJR� F]DVRZD� QLH]GROQR�ü� XEH]�
SLHF]RQHJR�GR�Z\NRQ\ZDQLD�SUDF\�]DURENRZHM�Z�GRZROQ\P�

]DZRG]LH�� XGRNXPHQWRZDQD� ]D�ZLDGF]HQLHP� OHNDUVNLP�
R� F]DVRZHM� QLH]GROQR�FL� GR� SUDF\� Z\VWDZLRQ\P� ]JRGQLH�
]�RERZL�]XM�F\PL�SU]HSLVDPL�SUDZD�

� ��� F]
�FL� RU\JLQDOQH� VHUZLVRZH� ±� F]
�FL� ]DPLHQQH� SURGX�
NRZDQH� ]JRGQLH� ]H� VSHF\¿NDFMDPL� L� VWDQGDUGDPL� SURGXN�

F\MQ\PL�XVWDORQ\PL�SU]H]�SURGXFHQWD�SRMD]GX�GDQHM�PDUNL��

UHNRPHQGRZDQH�SU]H]�SURGXFHQWD�WHJR�SRMD]GX�L�G\VWU\EX�

RZDQH�Z�DXWRU\]RZDQ\FK�SU]H]�SURGXFHQWD�SRMD]GX�SXQN�

WDFK�VSU]HGD*\�
� ��� F]
�FL�RU\JLQDOQH ±�F]
�FL�]DPLHQQH�SURGXNRZDQH�]JRG�

QLH� ]H� VSHF\¿NDFMDPL� L� VWDQGDUGDPL� SURGXNF\MQ\PL� XVWDOR�

Q\PL� SU]H]� SURGXFHQWD� SRMD]GX� GDQHM� PDUNL�� NWyU\FK� SUR�

GXFHQW� ]D�ZLDGF]D�� *H� ]RVWDá\� Z\SURGXNRZDQH� ]JRGQLH�
]H�VSHF\¿NDFMDPL� L�VWDQGDUGDPL�SURGXNF\MQ\PL�SURGXFHQWD�

WHJR�SRMD]GX�L�V��WHM�VDPHM�MDNR�FL�FR�F]
�FL�VWRVRZDQH�GR�
PRQWD*X�SRMD]GX�SU]H]�MHJR�SURGXFHQWD��GRVW
SQH�Z�RIHUFLH�
GRVWDZFyZ�QLH]DOH*Q\FK�RG�SURGXFHQWD�SRMD]GX�

� ��� F]
�FL�SRUyZQ\ZDOQHM� MDNR�FL� ±� F]
�FL� ]DPLHQQH�� NWyU\FK�
SURGXFHQW�]D�ZLDGF]D��*H�V��WHM�VDPHM�MDNR�FL�FR�F]
�FL�VWRVR�
ZDQH�GR�PRQWD*X�SRMD]GX�GDQHM�PDUNL�SU]H]�MHJR�SURGXFHQWD�

� ��� GRNXPHQW� XEH]SLHF]HQLD� ±� SROLVD� E�G(� LQQ\� GRNXPHQW�
SRWZLHUG]DM�F\�]DZDUFLH�XPRZ\�XEH]SLHF]HQLD�

���� GRNXPHQW\�SRMD]GX�±�GRZyG�UHMHVWUDF\MQ\�L�NDUWD�SRMD]GX��

MH*HOL�]RVWDáD�Z\GDQD�GOD�SRMD]GX�



�

���� KRVSLWDOL]DFMD� ± SRE\W� XEH]SLHF]RQHJR� Z� V]SLWDOX�

Z�QDVW
SVWZLH�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLRZHJR�WUZD�
M�F\�QLHSU]HUZDQLH��GáX*HM�QL*�MHGHQ�G]LH��
D�� NWyUHJR� FHOHP� MHVW� SRGGDQLH� VL
� X]DVDGQLRQHPX� VWD�
QHP�]GURZLD�OHF]HQLX�L�NWyU\�MHVW�QLH]E
GQ\�]�PHG\F]�
QHJR�SXQNWX�ZLG]HQLD��D�RGURF]HQLH�Z�F]DVLH�SRPRF\�

PHG\F]QHM�Z�V]SLWDOX�PRJáRE\�VNXWNRZDü�XWUDW��]GUR�
ZLD�OXE�*\FLD�OXE

E�� ]ZL�]DQ\� ]� OHF]HQLHP� VWDQyZ� SRZVWDá\FK� Z� QDVW
S�
VWZLH�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLRZHJR��NWyU\FK�QLH�
PR*QD�OHF]\ü�DPEXODWRU\MQLH�

� ]D�G]LH��SRE\WX�Z�V]SLWDOX�XZD*D�VL
�G]LH��NDOHQGDU]RZ\��
Z�NWyU\P�XEH]SLHF]RQ\�SU]HE\ZDá�Z�V]SLWDOX��QLH]DOH*QLH�
RG� WHJR�� LOH� F]DVX� Z� GDQ\P� GQLX� WUZDá� MHJR� SRE\W�� SU]\�

F]\P� ]D� SLHUZV]\� G]LH�� SU]\MPXMH� VL
� G]LH�� UHMHVWUDFML��
D�]D�RVWDWQL�±�G]LH��Z\SLVX�]H�V]SLWDOD�

���� LQQ\�SRMD]G�

D� Z�$&�L�0&�±�SRMD]G�QLH�REM
W\�RGSRZLHGQLR�XPRZ��$&�
DOER�XPRZ��0&��

E� Z�3$3�±�SRMD]G�XQLHUXFKRPLRQ\�Z�]ZL�]NX�]� UXFKHP�
SRMD]GX�� NWyUHJR� GRW\F]\� 3$3�� JG\� RGSRZLHG]LDOQR�ü�
]D�V]NRG
�SRQRVL�SRVLDGDF]�SRMD]GX��NWyUHJR�GRW\F]\�
3$3��REM
W\�MHGQRF]H�QLH�SU]H]�3=8�6$�RFKURQ��XEH]�
SLHF]HQLRZ��Z�]DNUHVLH�2&�WHJR�SRMD]GX�

���� NLHURZFD�±�NLHUXM�F\�SRMD]GHP�
���� NOLHQW� LQG\ZLGXDOQ\� ±� RVRED� ¿]\F]QD� QLHSURZDG]�FD�

G]LDáDOQR�FL�JRVSRGDUF]HM�OXE�RVRED�¿]\F]QD�SURZDG]�FD�
G]LDáDOQR�ü� JRVSRGDUF]�� L� XEH]SLHF]DM�FD� SRMD]G\� QLH�
Z\NRU]\VW\ZDQH�GR�G]LDáDOQR�FL�JRVSRGDUF]HM�

���� NRV]W�QDSUDZ\�OXE�Z\PLDQ\�V]\E\�±�NRV]W�V]\E\�L�XVáXJL�

SROHJDM�FHM�QD�]DPRQWRZDQLX�V]\E\�OXE�NRV]W�XVáXJL�SROH�
JDM�FHM� QD� QDSUDZLHQLX� V]\E\�� Z� W\P� NRV]W\� Z\PLDQ\�
OXE� QDSUDZ\� HOHPHQWyZ� QD� VWDáH� ]ZL�]DQ\FK� ]� V]\E���
XV]F]HONL�� OLVWZ\�� XFKZ\W\�� RJU]HZDQLH� ±� R� LOH� XV]NRG]H�

QLD�OXE�]QLV]F]HQLD�W\FK�HOHPHQWyZ�SRZVWDá\�MHGQRF]H�QLH�
]�XV]NRG]HQLHP�OXE�]QLV]F]HQLHP�V]\E\�OXE�LFK�Z\PLDQD�

Z\QLND�]�WHFKQRORJLL�QDSUDZ\�OXE�Z\PLDQ\�V]\E\��]�Z\á��
F]HQLHP�NRV]WyZ�LQQ\FK�QDSUDZ�Z�SRMH(G]LH�

���� NUDG]LH*�±�]DEUDQLH�PLHQLD�Z�FHOX� MHJR�SU]\ZáDV]F]HQLD�

SU]H]�RVRE
�QLHE
G�F��RVRE��XSUDZQLRQ��GR�NRU]\VWDQLD�
]�WHJR�PLHQLD�

���� OHF]HQLH�

D�� ZL]\W\�OHNDUVNLH��]DELHJL�DPEXODWRU\MQH��]DELHJL�RSHUD�

F\MQH��EDGDQLD�]OHFRQH�SU]H]�OHNDU]D��UHKDELOLWDFM
�
E�� SU]\MPRZDQLH� OHNyZ�� VWRVRZDQLH� �URGNyZ� RSDWUXQNR�
Z\FK�SU]HSLVDQ\FK�SU]H]�OHNDU]D�

F�� OHF]HQLH�V]SLWDOQH�

G�� WUDQVSRUW�]�PLHMVFD�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLRZH�
JR�GR�V]SLWDOD��DPEXODWRULXP�OXE�LQQHJR�PLHMVFD�XG]LH�

OHQLD� SLHUZV]HM� SRPRF\� PHG\F]QHM�� ]� Z\á�F]HQLHP�
WUDQVSRUWX�PL
G]\�SODFyZNDPL�PHG\F]Q\PL�L�]�SODFyZNL�
PHG\F]QHM�GR�PLHMVFD�SRE\WX� OXE�PLHMVFD�]DPLHV]ND�

QLD� XEH]SLHF]RQHJR� RUD]� GRMD]GyZ� XEH]SLHF]RQHJR�

Z�]ZL�]NX�]�RNROLF]QR�FLDPL�Z\PLHQLRQ\PL�Z�OLW��D±F�
���� OHF]HQLH�XFL�*OLZH�±�]ZL�]DQH�]�Z\SDGNLHP�XEH]SLHF]H�

QLRZ\P�OHF]HQLH�XEH]SLHF]RQHJR��Z�Z\QLNX�NWyUHJR�XEH]�

SLHF]RQ\�SU]HV]HGá�RSHUDFM
�FKLUXUJLF]Q�� OXE�E\á�KRVSLWD�
OL]RZDQ\�SU]H]�RNUHV�FR�QDMPQLHM���GQL��D�QLH�VWZLHUG]RQR�

WUZDáHJR�XV]F]HUENX�QD�]GURZLX�

����PDá\� OXE� �UHGQL� SU]HGVL
ELRUFD� ±� SRVLDGDF]� PQLHM� QL*�
���SRMD]GyZ��E
G�F\�
D�� RVRE��SUDZQ��
E�� MHGQRVWN��RUJDQL]DF\MQ��QLHE
G�F��RVRE��SUDZQ��
F�� RVRE�� ¿]\F]Q�� SURZDG]�F�� G]LDáDOQR�ü� JRVSRGDUF]��
L�XEH]SLHF]DM�F��SRMD]G\�Z\NRU]\VW\ZDQH�GR�G]LDáDOQR�
�FL�JRVSRGDUF]HM�

���� 0&�±�XEH]SLHF]HQLH�PLQLFDVFR�

����PLHMVFH�]DPLHV]NDQLD��VLHG]LED��±�Z�3$3�

D�� MH*HOL� ZáD�FLFLHOHP� RUD]� SRVLDGDF]HP� SRMD]GX� MHVW� 
WD� VDPD� RVRED� ±� DGUHV� Z� 53� ZVND]DQ\� Z� XPRZLH� 

3$3� MDNR�PLHMVFH� ]DPLHV]NDQLD� �VLHG]LED��ZáD�FLFLHOD�
SRMD]GX�

E�� MH*HOL� SRVLDGDF]HP� SRMD]GX� MHVW� RVRED�� R� NWyUHM� PRZD�
Z�SNW����OLW��D�±�DGUHV�Z�53�ZVND]DQ\�Z�XPRZLH�3$3�MDNR�

PLHMVFH�]DPLHV]NDQLD��VLHG]LED��SRVLDGDF]D�SRMD]GX�

���� QDJáH�]DFKRURZDQLH�±�SRZVWDá\�Z�VSRVyE�QDJá\�VWDQ�FKRUR�

ERZ\�]DJUD*DM�F\�*\FLX�OXE�]GURZLX��Z\PDJDM�F\�XG]LHOHQLD�
QDW\FKPLDVWRZHM�SRPRF\�PHG\F]QHM�

���� QDSUDZD�QD�PLHMVFX� 

D�� Z�3$3�±�XVXQL
FLH�SU]H]�SU]HGVWDZLFLHOD�3=8�6$�XVWHU�
NL�WHFKQLF]QHM�Z�]DNUHVLH�QLH]E
GQ\P�GR�NRQW\QXRZDQLD�
MD]G\��EH]�NRQLHF]QR�FL�KRORZDQLD�SRMD]GX�GR�ZDUV]WDWX�

E�� Z�11:� L�11:�0D[� ±� ]HVSyá� F]\QQR�FL�� MDNLH�Z\NRQX�
MH� XEH]SLHF]RQ\� SRGF]DV� SRVWRMX� SRMD]GX�� ]ZL�]DQ\FK�
]�XQLHUXFKRPLHQLHP�SRMD]GX��PDM�F\FK�QD�FHOX�NRQWURO
�
VWDQX�WHFKQLF]QHJR�SRMD]GX�OXE�XVXQL
FLH�SU]\F]\Q\�XQLH�
UXFKRPLHQLD�

���� QLHV]F]
�OLZ\�Z\SDGHN�±�QDJáH�]GDU]HQLH�Z\ZRáDQH�SU]\�

F]\Q��]HZQ
WU]Q���Z�QDVW
SVWZLH�NWyUHJR�XEH]SLHF]RQ\�QLH�
]DOH*QLH�RG�VZRMHM�ZROL�GR]QDá�XV]NRG]HQLD�FLDáD�� UR]VWURMX�
]GURZLD�OXE�]PDUá�

���� QLH]GROQR�ü�GR�SUDF\�±� WUZDáD� L�FDáNRZLWD�QLH]GROQR�ü�GR�
Z\NRQ\ZDQLD�SUDF\�]DURENRZHM�Z�GRZROQ\P�]DZRG]LH�RUD]�

GR� VDPRG]LHOQHM� HJ]\VWHQFML�� E
G�FD� Z\á�F]Q\P� QDVW
S�
VWZHP�Z\SDGNX�XEH]SLHF]HQLRZHJR��

���� 11:�±�XEH]SLHF]HQLH�QDVW
SVWZ�QLHV]F]
�OLZ\FK�Z\SDGNyZ�
NLHURZF\�L�SDVD*HUyZ�SRMD]GX�PHFKDQLF]QHJR�

���� 11:� 0D[� ±� XEH]SLHF]HQLH� QDVW
SVWZ� QLHV]F]
�OLZ\FK�
Z\SDGNyZ�SRZVWDá\FK�Z�]ZL�]NX�]�UXFKHP�SRMD]GX�PHFKD�
QLF]QHJR�

���� 2&�±�RERZL�]NRZH�XEH]SLHF]HQLH�RGSRZLHG]LDOQR�FL�F\ZLO�
QHM�SRVLDGDF]\�SRMD]GyZ�PHFKDQLF]Q\FK�]D�V]NRG\�SRZVWDáH�

Z�]ZL�]NX�]�UXFKHP�W\FK�SRMD]GyZ�
���� RNUHV�HNVSORDWDFML�SRMD]GX�±�RNUHV�OLF]RQ\�RG�GDW\�SLHUZ�

V]HM�UHMHVWUDFML�SRMD]GX�GRNRQDQHM�Z�URNX�MHJR�SURGXNFML�GR�

SLHUZV]HJR�GQLD�RNUHVX�XEH]SLHF]HQLD��D�MH*HOL�
D�� SLHUZV]D�UHMHVWUDFMD�QDVW�SLáD�Z� LQQ\P�URNX�QL*� URN�SUR�
GXNFML�SRMD]GX�� WR�RNUHV�HNVSORDWDFML� OLF]RQ\� MHVW�RG�GQLD�

���JUXGQLD�URNX�SURGXNFML�SRMD]GX�

E�� QLH�MHVW�]QDQD�GDWD�SLHUZV]HM�UHMHVWUDFML�SRMD]GX��WR�RNUHV�

HNVSORDWDFML� OLF]RQ\� MHVW� RG�GQLD� ���PDMD� URNX�SURGXNFML�

SRMD]GX�

� GOD�FHOyZ�XVWDOHQLD�Z\VRNR�FL�RGV]NRGRZDQLD�RNUHV�HNVSOR�
DWDFML�SRMD]GX�OLF]RQ\�MHVW�GR�GQLD�]DM�FLD�Z\SDGNX�XEH]SLH�
F]HQLRZHJR�

���� RSHUDFMD� FKLUXUJLF]QD� ±� ]DELHJ� PHG\F]Q\� Z\NRQDQ\�

Z�SODFyZFH�PHG\F]QHM�SU]H]�OHNDU]D�XSUDZQLRQHJR�GR�MHJR�

Z\NRQDQLD�� Z� ]QLHF]XOHQLX� RJyOQ\P� OXE� PLHMVFRZ\P�� QLH�

]E
GQ\� ]�PHG\F]QHJR� SXQNWX�ZLG]HQLD�Z� FHOX�Z\OHF]HQLD�
OXE� ]PQLHMV]HQLD� REMDZyZ� FKRURE\� OXE� XUD]X�� SRZVWDá\FK�

Z� QDVW
SVWZLH� Z\SDGNX� XEH]SLHF]HQLRZHJR� L� SU]HSURZD�
G]RQ\�PHWRG��
D�� RWZDUW��OXE
E�� HQGRVNRSRZ��

� ]D�RSHUDFM
�FKLUXUJLF]Q��QLH�XZD*D�VL
�QDVW
SXM�F\FK�]DELH�
JyZ�PHG\F]Q\FK��SXQNFML��ELRSVML��LQLHNFML��QDNáXFLD��FHZQLNR�

ZDQLD��]Já
EQLNRZDQLD��NDQLXODFML��GLDOL]\��EORNDG\��ZHQHVHN�
FML��WDPSRQDG\��Z]LHUQLNRZDQLD�

���� RVRED�XSUDZQLRQD�GR�NRU]\VWDQLD�]�SRMD]GX�±�Z�$&��0&�

L�3$6�

D�� NRU]\VWDM�F\� ]� SRMD]GX� QD� SRGVWDZLH� XPRZ\� OHDVLQJX�
DOER�NUHG\WRELRUFD��NWyUHPX�EDQN�RGGDá�SU]HZáDV]F]RQ\�

SRMD]G�GR�X*\ZDQLD�DOER
E�� LQQD�QL*�RNUH�ORQD�Z�OLW��D�RVRED��NWyUD�IDNW\F]QLH�ZáDGD�
SRMD]GHP�]D�]JRG��ZáD�FLFLHOD��Z�V]F]HJyOQR�FL�QD�SRG�
VWDZLH� XPRZ\� X*\F]HQLD�� SU]HFKRZDQLD�� NRPLVX�� Z� UD�
PDFK�VWRVXQNX�SUDF\�DOER

F�� RVRED��NWyUD�IDNW\F]QLH�ZáDGD�SRMD]GHP�]D�]JRG��RVRE\��
R�NWyUHM�PRZD�Z�OLW��D�DOER�OLW��E�DOER

G�� RVRED��NWyUHM�RVRED�RNUH�ORQD�Z�OLW��D��OLW��E�DOER�OLW��F�]H�
]ZROLáD� JU]HF]QR�FLRZR� QD� MHGQRUD]RZH�� NUyWNRWUZDáH�
VNRU]\VWDQLH�]�SRMD]GX��

���� RWZLHUDQLH� OXE� ]DP\NDQLH� GU]ZL� OXE� EUDP\� JDUD*X�

OXE� SRVHVML� ±� ]HVSyá� F]\QQR�FL�� MDNLH� Z\NRQXMH� NLHURZFD�



�

Z�]ZL�]NX�]�RWZLHUDQLHP�OXE�]DP\NDQLHP�GU]ZL�JDUD*X�OXE�
EUDP\�JDUD*X�OXE�SRVHVML�Z�FHOX�ZMD]GX�GR�WHJR�JDUD*X�OXE�
QD�WHUHQ�WHM�SRVHVML�OXE�Z\MD]GX�]�WHJR�JDUD*X�OXE�]�WHUHQX�
WHM�SRVHVML�

���� 3$3�±�XEH]SLHF]HQLH�3=8�$XWR�3RPRF�

���� 3$6�±�XEH]SLHF]HQLH�3=8�$XWR6]\ED�

���� SODFyZND� PHG\F]QD� ±� ]DNáDG� RSLHNL� ]GURZRWQHM� G]LDáD�

M�F\�]JRGQLH�]�SU]HSLVDPL�SUDZD�RERZL�]XM�F\PL�Z�53�OXE�
OHNDU]�SURZDG]�F\�SUDNW\N
�OHNDUVN��QD�SRGVWDZLH�XVWDZ\�
R�]DZRGDFK�OHNDU]D�L�OHNDU]D�GHQW\VW\�

���� SRELHUDQLH� SDOLZD� ±� ]HVSyá� F]\QQR�FL�� MDNLH� Z\NRQXMH�
NLHURZFD�QD�VWDFML�SDOLZ�Z�]ZL�]NX�]�REVáXJ��G\VWU\EXWRUD�
SDOLZD��QDOHZDQLHP�SDOLZD�RUD]�GURJD�NLHURZF\�RG�G\VWU\�

EXWRUD�SDOLZD�GR�NDV\�L�SRZUyW�GR�SRMD]GX�

���� SRMD]G�±�SRMD]G�ZVND]DQ\�Z�XPRZLH�XEH]SLHF]HQLD��VSHá�

QLDM�F\�ZDUXQNL��R�NWyU\FK�PRZD�Z�����L������Z�11:�0D[�
SRMD]G�VSHáQLDM�F\�ZDUXQNL��R�NWyU\FK�PRZD�Z�����L������

���� SRPLHV]F]HQLH� ]DPNQL
WH� ±� SRPLHV]F]HQLH� ]DPNQL
WH�
QD�FR�QDMPQLHM� MHGHQ�]DPHN�ZLHOR]DVWDZNRZ\� OXE�NáyGN
�
ZLHOR]DVWDZNRZ��OXE�SRPLHV]F]HQLH�]DPNQL
WH�]�Z\NRU]\�
VWDQLHP�DWHVWRZDQHJR�V\VWHPX�]DP\NDQLD�HOHNWURPHFKD�

QLF]QHJR��QLH�SU]H]QDF]RQH�GR�SU]HFKRZ\ZDQLD�SRMD]GyZ�

VWDQRZL�F\FK�ZáDVQR�ü�Uy*Q\FK�ZáD�FLFLHOL�
���� 3RUR]XPLHQLH� :LHORVWURQQH� ±� XPRZD� ]DZDUWD� PL
G]\�

ELXUDPL� QDURGRZ\PL� ]� SD�VWZ� F]áRQNRZVNLFK� 8QLL� (XUR�
SHMVNLHM�� SD�VWZ� (XURSHMVNLHJR� 3RUR]XPLHQLD� R� :ROQ\P�
+DQGOX��()7$��RUD]�SD�VWZ�VWRZDU]\V]RQ\FK��RNUH�ODM�FD�
Z]DMHPQH�VWRVXQNL�PL
G]\�ELXUDPL�QDURGRZ\PL�

���� SUDFD�]DURENRZD�±�IRUPD��ZLDGF]HQLD�SUDF\�]D�Z\QDJUR�
G]HQLHP�Z� UDPDFK�XPRZ\�R�SUDF
��XPRZ\�F\ZLOQRSUDZ�
QHM�� D� WDN*H�Z�]DNUHVLH�Z\NRQ\ZDQLD�G]LDáDOQR�FL�JRVSR�
GDUF]HM�ZH�ZáDVQ\P� LPLHQLX�� ]D�SUDF
� ]DURENRZ�� XZD*D�
VL
�UyZQLH*�SURZDG]HQLH�JRVSRGDUVWZD�UROQHJR�

���� SU]HGPLRW\� RUWRSHG\F]QH� L� �URGNL� SRPRFQLF]H� ±� QLH�

]E
GQH�]�PHG\F]QHJR�SXQNWX�ZLG]HQLD�Z\URE\�PHG\F]QH��
]DVW
SXM�FH�XWUDFRQH�QDU]�G\��RUJDQ\��OXE�ZVSRPDJDM�FH�
XWUDFRQ�� IXQNFM
� QDU]�GyZ� �RUJDQyZ��� ]DOHFRQH� SU]H]�
OHNDU]D�

���� SU]HGVWDZLFLHO�3=8�6$�±�SU]HGVL
ELRUFD�ZVSyáSUDFXM�F\�
]�3=8�6$���ZLDGF]�F\� XVáXJL� DVVLVWDQFH� REM
WH�3$6� OXE�
3$3�

���� SU]HSDOHQLH�*DUyZNL�±�FDáNRZLWH�]X*\FLH�*DUyZNL��ZLDWHá��
PLMDQLD��KDPRZDQLD��W\OQ\FK��FRIDQLD�OXE�NLHUXQNRZVND]X�

���� SU]\ZáDV]F]HQLH�SRMD]GX�±�EH]SUDZQH�Zá�F]HQLH�SRMD]GX�
GR�VZRMHJR�PDM�WNX�OXE�Z\NRQ\ZDQLH�ZREHF�QLHJR�Z�LQQ\�
VSRVyE�XSUDZQLH��ZáD�FLFLHOD�SU]H]�RVRE
�XSUDZQLRQ��GR�
NRU]\VWDQLD� ]� SRMD]GX�� Z� V]F]HJyOQR�FL� RGPRZD� ]ZURWX�
SRMD]GX�QD�ZH]ZDQLH�MHJR�ZáD�FLFLHOD�Z�]ZL�]NX�]�UR]ZL��
]DQLHP�DOER�Z\JD�QL
FLHP�XPRZ\�XSUDZQLDM�FHM�GR�NRU]\�
VWDQLD�]�SRMD]GX�

���� 3=8�3RPRF�±�MHGQRVWND�G]LDáDM�FD�QD�U]HF]�3=8�6$��GR�
NWyUHM�XEH]SLHF]RQ\�OXE�RVRED�Z\VW
SXM�FD�Z�MHJR�LPLHQLX��
]RERZL�]DQ\� MHVW�]JáRVLü�]DM�FLH�Z\SDGNX�XEH]SLHF]HQLR�
ZHJR�REM
WHJR�3$3�OXE�3$6��]JáRV]HQLH�WR�PR*H�QDVW�SLü�
WHOHIRQLF]QLH� SRG� QXPHUDPL� ZVND]DQ\PL� Z� GRNXPHQFLH�

XEH]SLHF]HQLD�� D� Z� SU]\SDGNX� 3$6� WDN*H� ]� ]DVWRVRZD�
QLHP�IRUPXODU]D�]JáRV]HQLD�V]NRG\�GRVW
SQHJR�QD�VWURQLH�
LQWHUQHWRZHM�ZZZ�S]X�SO��3=8�3RPRF�G]LDáD����JRG]LQ\�QD�

GRE
�SU]H]���GQL�Z�W\JRGQLX�
���� UHKDELOLWDFMD�±�QLH]E
GQH�]�PHG\F]QHJR�SXQNWX�ZLG]HQLD�

OHF]HQLH�XVSUDZQLDM�FH�QDVW
SVWZD�Z\SDGNX�XEH]SLHF]H�
QLRZHJR�� Z\NRQ\ZDQH� SU]H]� RVRE\� PDM�FH� RGSRZLHGQLH�
NZDOL¿NDFMH�L�XSUDZQLHQLD�

���� UR]áDGRZDQLH� DNXPXODWRUD� ±� UR]áDGRZDQLH� DNXPXODWRUD�

]�SU]\F]\Q�QLH�Z\QLNDM�F\FK�]� MHJR�]X*\FLD�HNVSORDWDF\M�
QHJR�� SR� NWyU\P�PR*OLZH� MHVW� MHJR� GRáDGRZDQLH� L� GDOV]H�
X*\WNRZDQLH�EH]�NRQLHF]QR�FL�SRQRZQHJR�GRáDGRZ\ZDQLD�
]H�(UyGáD�SRFKRG]�FHJR�]�]HZQ�WU]�SRMD]GX�

���� UR]áDGRZ\ZDQLH�SRMD]GX�±� ]HVSyá� F]\QQR�FL�� MDNLH�Z\NR�
QXMH�XEH]SLHF]RQ\��SROHJDM�F\FK�Z\á�F]QLH�QD�Z\MPRZDQLX�
HOHPHQWyZ�áDGXQNX�]�SRMD]GX�QD�]HZQ�WU]�SRMD]GX�GR�FKZLOL��
JG\� áDGXQHN� ]QDOD]á� VL
� MX*� SR]D� SRMD]GHP�� QLH� GRW\F]\�

F]\QQR�FL�SROHJDM�F\FK�QD�SU]HQRV]HQLX� áDGXQNX�SR� MHJR�
Z\M
FLX�]�SRMD]GX�GR�PLHMVFD�SU]H]QDF]HQLD�áDGXQNX�

���� 53�±�5]HF]SRVSROLWD�3ROVND�

���� UXFK�SRMD]GX�±�V\WXDFMH��JG\�SRMD]G�SRUXV]D�VL
�ZVNXWHN�
SUDF\�VLOQLND�OXE�VLá��EH]ZáDGQR�FL�

���� 6LHü�1DSUDZF]D�3=8�±�JUXSD�Z\VHOHNFMRQRZDQ\FK�ZDUV]�

WDWyZ� �DXWRU\]RZDQ\FK�� MDN� UyZQLH*� QLH]DOH*Q\FK��ZVSyá�
SUDFXM�F\FK� ]�3=8�6$��Z� W\P�JUXSD�ZDUV]WDWyZ� UHDOL]X�
M�F\FK� �ZLDGF]HQLD�Z� UDPDFK� RSFML� 3=8�$XWR�1RQ�6WRS��
R�NWyUHM�PRZD�Z�����XVW����SNW����Z\ND]�ZDUV]WDWyZ�6LHFL�

1DSUDZF]HM� 3=8� MHVW� GRVW
SQ\� QD� VWURQLH� LQWHUQHWRZHM�
ZZZ�S]X�SO�RUD]�Z�MHGQRVWNDFK�RUJDQL]DF\MQ\FK�3=8�6$�

���� VXPD�JZDUDQF\MQD�± Z�=LHORQHM�.DUFLH�NZRWD�VWDQRZL�FD�
JyUQ��JUDQLF
�RGSRZLHG]LDOQR�FL�3=8�6$�QD�MHGHQ�Z\SD�
GHN� XEH]SLHF]HQLRZ\�� NWyU\� ]DV]HGá� Z� RNUHVLH� XEH]SLH�

F]HQLD��EH]�Z]JO
GX�QD�OLF]E
�SRV]NRGRZDQ\FK��XVWDODQD�
RGU
EQLH�GOD�V]NyG�QD�RVRELH�L�V]NyG�Z�PLHQLX��RNUH�ORQD�
Z�2:8�

���� VXPD�XEH]SLHF]HQLD�

D�� Z�$&��0&�L�3$6�±�NZRWD�VWDQRZL�FD�JyUQ��JUDQLF
�RG�
SRZLHG]LDOQR�FL� 3=8� 6$� QD� ZV]\VWNLH� Z\SDGNL� XEH]�
SLHF]HQLRZH�� NWyUH� ]DV]á\� Z� RNUHVLH� XEH]SLHF]HQLD��

RNUH�ORQD�RGSRZLHGQLR�Z�XPRZLH�$&��XPRZLH�0&�DOER�
XPRZLH�3$6�

E�� Z�11:�±�NZRWD�VWDQRZL�FD�SRGVWDZ
�XVWDODQLD��ZLDG�
F]H��SU]\VáXJXM�F\FK�]�W\WXáX�11:�Z�VWRVXQNX�GR�MHG�
QHJR�XEH]SLHF]RQHJR�L�QD�MHGHQ�Z\SDGHN�XEH]SLHF]H�

QLRZ\��NWyU\�]DV]HGá�Z�RNUHVLH�XEH]SLHF]HQLD��RNUH�ORQD�
Z�XPRZLH�11:��]�]DVWU]H*HQLHP������XVW����SNW��±���
XVW����L�XVW����RUD]������XVW����L�XVW�����

F�� Z� 11:�0D[� ±� NZRWD� VWDQRZL�FD� SRGVWDZ
� XVWDODQLD�
�ZLDGF]H�� SU]\VáXJXM�F\FK� ]� W\WXáX� 11:� 0D[� QD� MH�
GHQ�Z\SDGHN�XEH]SLHF]HQLRZ\��NWyU\�]DV]HGá�Z�RNUHVLH�

XEH]SLHF]HQLD�� RNUH�ORQD� Z� XPRZLH� 11:�0D[�� ]� ]D�
VWU]H*HQLHP������XVW����

���� VNáDGND� XEH]SLHF]HQLRZD� ±� Z\QDJURG]HQLH� QDOH*QH�
3=8�6$�]�W\WXáX�XG]LHORQHM�RFKURQ\�XEH]SLHF]HQLRZHM�

���� V]NRGD�FDáNRZLWD�±�XV]NRG]HQLH�SRMD]GX�Z�WDNLP�]DNUH�

VLH��*H�NRV]W\� MHJR�QDSUDZ\�XVWDORQH�ZHGáXJ�]DVDG�RNUH�
�ORQ\FK�Z������XVW����DOER������XVW����SU]HNUDF]DM������
ZDUWR�FL�SRMD]GX�Z�GQLX�XVWDOHQLD�RGV]NRGRZDQLD�

���� V]NRGD� F]
�FLRZD� ±� V]NRGD� LQQD� QL*� V]NRGD� FDáNRZLWD��
NUDG]LH*RZD�OXE�HNVSORDWDF\MQD�

���� V]NRGD�HNVSORDWDF\MQD�±�V]NRGD�SRZVWDáD�Z�Z\QLNX�]X*\�
FLD��NRUR]ML��XWOHQLHQLD�OXE�]DZLOJRFHQLD�SRMD]GX��MHJR�F]
�
�FL�OXE�Z\SRVD*HQLD�

���� V]NRGD�NUDG]LH*RZD�±�NUDG]LH*�SRMD]GX�� MHJR�F]
�FL� OXE�
Z\SRVD*HQLD��OXE�XV]NRG]HQLH�SRMD]GX�Z�QDVW
SVWZLH�MHJR�
]DEUDQLD�Z�FHOX�NUyWNRWUZDáHJR�X*\FLD��NUDG]LH*\�SRMD]GX��
MHJR�F]
�FL�OXE�Z\SRVD*HQLD�

���� V]SLWDO�±�]DNáDG�RSLHNL�]GURZRWQHM��ZLDGF]�F\�SU]\�Z\NR�
U]\VWDQLX� Z\NZDOL¿NRZDQHJR� ]HVSRáX� OHNDUVNLHJR� L� SLHO
�
JQLDUVNLHJR� FDáRGRERZ�� RSLHN
� QDG� FKRU\PL� Z� ]DNUHVLH�
GLDJQRVW\NL�L�OHF]HQLD��SRM
FLH�WR�QLH�REHMPXMH�GRPX�RSLHNL��
KRVSLFMXP��R�URGND�OHF]HQLD�X]DOH*QLH���R�URGNyZ�VDQDWR�
U\MQ\FK�L�X]GURZLVNRZ\FK��SUHZHQWRULyZ�L�V]SLWDOL�VDQDWRU\M�

Q\FK�

���� V]\ED�SRUyZQ\ZDOQHM�MDNR�FL�±�V]\ED�VWDQRZL�FD�F]
�ü�
SRUyZQ\ZDOQHM�MDNR�FL�

���� WUZDá\� XV]F]HUEHN� QD� ]GURZLX� ±� WUZDáH�� QLH� URNXM�FH�
SRSUDZ\�XV]NRG]HQLH�FLDáD�OXE�UR]VWUyM�]GURZLD�

���� XEH]SLHF]DM�F\� ± RVRED� ]DZLHUDM�FD� ]� 3=8� 6$� XPRZ
�
XEH]SLHF]HQLD�

���� XEH]SLHF]RQ\�±�RVRED��QD�UDFKXQHN�NWyUHM�]RVWDáD�]DZDUWD�

XPRZD�XEH]SLHF]HQLD��E
G�FD�
D�� Z�$&��0&�L�3$6�±�ZáD�FLFLHOHP�SRMD]GX��
E�� Z�3$3�L�11:�±�QLH�ZVND]DQ\P�LPLHQQLH��RGSRZLHGQLR�

Z�XPRZLH�11:�DOER�Z�XPRZLH�3$3��NLHURZF��OXE�SD�
VD*HUHP�SRMD]GX��

F�� Z� 11:�0D[� ±� ZVND]DQ\P� LPLHQQLH� Z� XPRZLH� 11:�

0D[��NLHURZF��OXE�SDVD*HUHP�SRMD]GX��
G�� Z�=LHORQHM�.DUFLH�±�SRVLDGDF]HP�SRMD]GX�OXE�NLHURZF��
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���� XG]LDá�ZáDVQ\�±�Z�$&��0&�L�3$6�±�SU]HZLG]LDQD�Z�2:8�

OXE�Z�XPRZLH�XEH]SLHF]HQLD��Z\UD*RQD�SURFHQWRZR�Z�VWR�
VXQNX�GR�VXP\�XEH]SLHF]HQLD�DOER�RGV]NRGRZDQLD�NZRWD�

SRPQLHMV]DM�FD�RGV]NRGRZDQLH��VWDQRZL�FD�U\]\NR�ZáDVQH�
XEH]SLHF]RQHJR�� Z� SU]\SDGNX� XG]LDáX� ZáDVQHJR� Z\UD*R�
QHJR�SURFHQWRZR�Z�VWRVXQNX�GR�RGV]NRGRZDQLD��SRGVWDZ
�
REOLF]HQLD�NZRW\�XG]LDáX�ZáDVQHJR�VWDQRZL�NZRWD�RGV]NR�

GRZDQLD�SU]HG�SRPQLHMV]HQLHP�MHM�R�XG]LDá�ZáDVQ\��Z�SU]\�

SDGNX�]ELHJX�XG]LDáyZ�ZáDVQ\FK�]�Uy*Q\FK�W\WXáyZ��RGV]NR�
GRZDQLH� SRPQLHMV]D� VL
� R� ND*G\� XG]LDá� ZáDVQ\� REOLF]RQ\�
ZHGáXJ�SRZ\*V]\FK�]DVDG��

���� XPRZD�$&�±�XPRZD�XEH]SLHF]HQLD�$&�]DZDUWD�]�3=8�6$�

���� XPRZD�0&�±�XPRZD�XEH]SLHF]HQLD�0&�]DZDUWD�]�3=8�6$�

���� XPRZD� 11:� ±� XPRZD� XEH]SLHF]HQLD� 11:� ]DZDUWD�

]�3=8�6$�

���� XPRZD� 11:� 0D[� ± XPRZD� XEH]SLHF]HQLD� 11:� 0D[�

]DZDUWD�]�3=8�6$�

���� XPRZD�2&�±�XPRZD�XEH]SLHF]HQLD�2&�]DZDUWD�]�3=8�6$�

���� XPRZD� 3$3� ±� XPRZD� XEH]SLHF]HQLD� 3$3� ]DZDUWD�

]�3=8�6$�

���� XPRZD� 3$6� ±� XPRZD� XEH]SLHF]HQLD� 3$6� ]DZDUWD�

]�3=8�6$�

���� XQLHUXFKRPLHQLH� SRMD]GX� ±� EUDN�PR*OLZR�FL� SRUXV]DQLD�
VL
�SRMD]GHP�Z�QDVW
SVWZLH�]DM�FLD�RNROLF]QR�FL�SRZRGX�
M�F\FK�QLHZáD�FLZH�IXQNFMRQRZDQLH�SRMD]GX�OXE�XQLHPR*OL�
ZLDM�F\FK�MD]G
�Z�VSRVyE�EH]SLHF]Q\�OXE�]JRGQ\�]�SU]HSL�
VDPL�XVWDZ\�3UDZR�R�UXFKX�GURJRZ\P�

���� XSRVD*RQ\�±�Z�11:�L�11:�0D[�±�RVRED�ZVND]DQD�LPLHQ�

QLH�SU]H]�XEH]SLHF]RQHJR�MDNR�XSRZD*QLRQD�GR�RWU]\PDQLD�
�ZLDGF]HQLD�]�W\WXáX��PLHUFL�XEH]SLHF]RQHJR�

���� XV]NRG]HQLH�FLDáD�±�XV]NRG]HQLH�RUJDQX�OXE�QDU]�GX�VSR�
ZRGRZDQH�Z\SDGNLHP�XEH]SLHF]HQLRZ\P��Z�3$3�±�XV]NR�

G]HQLH� RUJDQX� OXE� QDU]�GX�� NWyUH� ]DJUD*D� *\FLX� XEH]SLH�
F]RQHJR�DOER�PR*H�VSRZRGRZDü�Z�NUyWNLP�F]DVLH�SRZD*QH�
SRJRUV]HQLH�VL
�MHJR�VWDQX�]GURZLD�OXE�]DJUD*Dü�MHJR�*\FLX��
MH*HOL�QLH�]RVWDQLH�PX�V]\ENR�XG]LHORQD�RGSRZLHGQLD�SRPRF�
PHG\F]QD�

���� X*\ZDQLH�SRMD]GX� 

D�� ZVLDGDQLH�OXE�Z\VLDGDQLH�]�SRMD]GX��

E�� ]DáDGRZ\ZDQLH�OXE�UR]áDGRZ\ZDQLH�SRMD]GX��

F�� ]DWU]\PDQLH�OXE�SRVWyM�SRMD]GX�

G�� QDSUDZD�QD�PLHMVFX�

H�� RWZLHUDQLH�OXE�]DP\NDQLH�GU]ZL�OXE�EUDP\�JDUD*X�OXE�SR�
VHVML��

I�� SRELHUDQLH�SDOLZD�

���� ZDUWR�ü� SRMD]GX� ±� ZDUWR�ü� SRMD]GX� XVWDODQD� SU]H]�
3=8�6$�QD�SRGVWDZLH�DNWXDOQ\FK�QD�G]LH��XVWDOHQLD�WHM�ZDU�
WR�FL� QRWRZD�� U\QNRZ\FK�FHQ�SRMD]GX�GDQHM�PDUNL� L� W\SX��
]�XZ]JO
GQLHQLHP�MHJR�SRFKRG]HQLD��URNX�SURGXNFML��RNUHVX�
HNVSORDWDFML��Z\SRVD*HQLD�� SU]HELHJX�� VWDQX� WHFKQLF]QHJR�
L�FKDUDNWHUX�HNVSORDWDFML��QRWRZDQLD�VWDQRZL�FH�SRGVWDZ
�
XVWDOHQLD�ZDUWR�FL�SRMD]GX�]DZDUWH�V��Z�NDWDORJX��LQIRUPD�
WRU]H��FHQ�SRMD]GyZ�Z\PLHQLRQ\P�Z�XPRZLH�XEH]SLHF]HQLD�

±�Z�SU]\SDGNX�EUDNX�QRWRZD��U\QNRZ\FK�GDQHJR�SRMD]GX�
ZDUWR�ü�SRMD]GX�XVWDOD�VL
�PHWRG��Z\FHQ\�LQG\ZLGXDOQHM�

� Z�SU]\SDGNX�SRMD]GX� IDEU\F]QLH�QRZHJR��NWyUHJR�QDE\FLH�

MHVW�SRWZLHUG]RQH� IDNWXU��9$7��ZDUWR�ü�SRMD]GX�QLH�XOHJD�
]PLDQLH� GOD� FHOyZ�GDQHM� XPRZ\�XEH]SLHF]HQLD�Z� RNUHVLH�

��PLHVL
F\�RG�GDW\�Z\VWDZLHQLD�WHM�IDNWXU\�9$7��
� ]D� ZDUWR�ü� SRMD]GX� EUXWWR� XZD*D� VL
� ZDUWR�ü� SRMD]GX�

XZ]JO
GQLDM�F�� QDOLF]RQ\� SU]\� MHJR� QDE\FLX� SRGDWHN�9$7�
REOLF]RQ\� ZHGáXJ� VWDZNL� RERZL�]XM�FHM� GOD� WHJR� URG]DMX�
SRMD]GyZ�

� ]D� ZDUWR�ü� SRMD]GX� QHWWR� XZD*D� VL
� ZDUWR�ü� SRMD]GX�
EH]� XZ]JO
GQLHQLD� QDOLF]RQHJR� SRGDWNX�9$7� REOLF]RQHJR�
ZHGáXJ�VWDZNL�RERZL�]XM�FHM�GOD�WHJR�URG]DMX�SRMD]GyZ��

� ]D�VWDá��ZDUWR�ü�SRMD]GX�XZD*D�VL
�ZDUWR�ü�SRMD]GX�XVWD�
ORQ�� ZHGáXJ� SRZ\*V]\FK� ]DVDG� Z� GQLX� ]DZDUFLD� XPRZ\�
$&��

���� ZLHN�XEH]SLHF]RQHJR�DOER�RVRE\�XSUDZQLRQHM�GR�NRU]\-

VWDQLD�]�SRMD]GX�±�Uy*QLFD�ODW�SRPL
G]\�URNLHP�NDOHQGDU]R�
Z\P��QD�NWyU\�SU]\SDGD�SLHUZV]\�G]LH��RNUHVX�XEH]SLHF]HQLD�

L�URNLHP�XURG]HQLD�XEH]SLHF]RQHJR�DOER�RVRE\�XSUDZQLRQHM�

GR�NRU]\VWDQLD�]�SRMD]GX�

���� ZáDPDQLH� ±� SRNRQDQLH� ]DEH]SLHF]HQLD� SRMD]GX� SU]HZL�

G]LDQHJR�Z�MHJR�NRQVWUXNFML�OXE�]DEH]SLHF]HQLD�SU]HFLZNUD�

G]LH*RZHJR��Z�FHOX�GRVWDQLD�VL
�GR�ZQ
WU]D�SRMD]GX�SU]H]�
RVRE
�QLHE
G�F��XEH]SLHF]RQ\P�DOER�RVRE��XSUDZQLRQ��GR�
NRU]\VWDQLD�]�SRMD]GX��EH]�]DEUDQLD�SRMD]GX�Z�FHOX�NUyWNR�

WUZDáHJR�X*\FLD��NUDG]LH*\�SRMD]GX��MHJR�F]
�FL�OXE�Z\SRVD�
*HQLD�

���� ZVLDGDQLH� GR� SRMD]GX� ±� ]HVSyá� F]\QQR�FL�� MDNLH� Z\NR�
QXMH�XEH]SLHF]RQ\�RG�PRPHQWX�RWZDUFLD�GU]ZL�]�]HZQ�WU]�
SRMD]GX�GR�PRPHQWX�]QDOH]LHQLD�VL
�ZHZQ�WU]�WHJR�SRMD]GX�

���� Z\SDGHN� ±� ]GDU]HQLH�� Z� Z\QLNX� NWyUHJR� SRMD]G� ]RVWDá�

XQLHUXFKRPLRQ\�� ]� Z\á�F]HQLHP� NUDG]LH*\� SRMD]GX�� DZDULL�
SRMD]GX�� DZDULL� RJXPLHQLD�� SU]HSDOHQLD� *DUyZNL�� UR]áDGR�
ZDQLD�DNXPXODWRUD��]D�Z\SDGHN�XZD*D�VL
�Z�V]F]HJyOQR�FL�
NROL]M
�� V]NRG
� NUDG]LH*RZ�� QLHE
G�F�� NUDG]LH*�� SRMD]GX��
ZáDPDQLH�OXE�XV]NRG]HQLH�SRMD]GX��NWyUH�SRZRGXM��XQLHUX�
FKRPLHQLH�SRMD]GX�

���� Z\SDGHN�XEH]SLHF]HQLRZ\�

D�� Z�$&�±�]GDU]HQLH�QLH]DOH*QH�RG�ZROL�XEH]SLHF]RQHJR�OXE�
RVRE\�XSUDZQLRQHM�GR�NRU]\VWDQLD�]�SRMD]GX�SRZRGXM�FH�
V]NRG\�REM
WH�]DNUHVHP�$&�

E�� Z�0&�±�]GDU]HQLH�QLH]DOH*QH�RG�ZROL�XEH]SLHF]RQHJR�OXE�
RVRE\�XSUDZQLRQHM�GR�NRU]\VWDQLD�]�SRMD]GX�SRZRGXM�FH�
V]NRG\�REM
WH�]DNUHVHP�0&�

F�� Z�3$3�±�QDVW
SXM�FH�]GDU]HQLD�
±� Z\SDGHN�

±� DZDULD�SRMD]GX�

±� DZDULD�RJXPLHQLD�

±� SU]HSDOHQLH�*DUyZNL�
±� UR]áDGRZDQLH�DNXPXODWRUD�

±� NUDG]LH*�SRMD]GX�
±� Z\F]HUSDQLH�SDOLZD�

±� X*\FLH�QLHZáD�FLZHJR�SDOLZD�
±� ]DWU]D�QL
FLH�NOXF]\NyZ�OXE�VWHURZQLNyZ�VáX*�F\FK�GR�
RWZDUFLD�SRMD]GX�

±� ]QLV]F]HQLH��NUDG]LH*�� ]DJXELHQLH� OXE�XWUDWD�]� LQQ\FK�
SU]\F]\Q� NOXF]\NyZ� OXE� VWHURZQLNyZ� VáX*�F\FK� GR�
RWZDUFLD�SRMD]GX�OXE�XUXFKRPLHQLD�SRMD]GX�

±� XV]NRG]HQLH�FLDáD�OXE��PLHUü�XEH]SLHF]RQHJR�SRZVWD�
áH�Z�]ZL�]NX�]�UXFKHP�SRMD]GX�OXE�SRGF]DV�X*\ZDQLD�
SRMD]GX�

±� QDJáH�]DFKRURZDQLH�NLHURZF\�

G�� Z�3$6�±�XV]NRG]HQLH�OXE�]QLV]F]HQLH�Z�SRMH(G]LH�V]\E\��
F]RáRZHM��ERF]QHM�OXE�W\OQHM��R�LOH�QLH�VWDQRZL�RQD�LQWHJUDO�

QHM�F]
�FL�GDFKX�SRMD]GX��
H�� Z�11:�±�QLHV]F]
�OLZ\�Z\SDGHN��NWyU\�]DV]HGá�Z�]ZL�]�
NX� ]� UXFKHP� SRMD]GX� OXE� SRGF]DV� X*\ZDQLD� SRMD]GX�
ZVND]DQHJR�Z�XPRZLH�11:�

I�� Z� 11:� 0D[� ±� QLHV]F]
�OLZ\� Z\SDGHN�� NWyU\� ]DV]HGá�
Z�]ZL�]NX�]�UXFKHP�SRMD]GX�OXE�SRGF]DV�X*\ZDQLD�SR�
MD]GX�

J�� Z�=LHORQHM�.DUFLH�±�]GDU]HQLH��Z�Z\QLNX�NWyUHJR�Z�]ZL�]�
NX�]�UXFKHP�SRMD]GX�]RVWDáD�Z\U]�G]RQD�RVRELH�WU]HFLHM�
V]NRGD��]D�NWyU��RGSRZLHG]LDOQR�ü�F\ZLOQ��SRQRVL�SRVLD�
GDF]�WHJR�SRMD]GX�OXE�NLHURZFD�

���� Z\SRVD*HQLH� SRMD]GX� ±� VSU]
W� L� XU]�G]HQLD� VáX*�FH� GR�
XWU]\PDQLD�L�X*\ZDQLD�SRMD]GX�]JRGQLH�]�MHJR�SU]H]QDF]H�
QLHP��D�WDN*H�VáX*�FH�EH]SLHF]H�VWZX�MD]G\�RUD]�]DEH]SLH�
F]HQLX�SRMD]GX�SU]HG�NUDG]LH*���E
G�FH�ZáDVQR�FL��XEH]�
SLHF]RQHJR�

���� Z\VLDGDQLH�]�SRMD]GX�±�]HVSyá�F]\QQR�FL�� MDNLH�Z\NRQXMH�
XEH]SLHF]RQ\�RG�PRPHQWX�RWZDUFLD�GU]ZL�ZHZQ�WU]�SRMD]GX�
GR�PRPHQWX�]QDOH]LHQLD�VL
�QD�]HZQ�WU]�WHJR�SRMD]GX�

���� ]DEH]SLHF]HQLH� SU]HFLZNUDG]LH*RZH� ±� XU]�G]HQLH� OXE�
V\VWHP��WUZDOH�]DPRQWRZDQH�Z�SRMH(G]LH��]DEH]SLHF]DM�FH�
SRMD]G�SU]HG�NUDG]LH*���]D�]DEH]SLHF]HQLH�SU]HFLZNUDG]LH�
*RZH�X]QDZDQH�V��
D�� XU]�G]HQLH� �V\VWHP�� ]DPRQWRZDQH� Z� SURFHVLH� SURGXN�
FML�SRMD]GX��]D�Z\M�WNLHP� IDEU\F]QHM�EORNDG\�NLHURZQLF\�
L�V\VWHPX�FHQWUDOQHJR�]DP\NDQLD�



�

E�� KRPRORJRZDQH�� ]JRGQLH� ]� RERZL�]XM�F\PL� SU]HSLVDPL�
SUDZD�� XU]�G]HQLH� �V\VWHP�� ]DPRQWRZDQH� SR]D� SURFH�
VHP�SURGXNFML�SRMD]GX��R�LOH�Z�RGQLHVLHQLX�GR�WHJR�XU]��
G]HQLD��V\VWHPX��Z\PDJDQH�MHVW�X]\VNDQLH�KRPRORJDFML�

F�� V\VWHP� VSHFMDOQ\� ±� XU]�G]HQLH� �V\VWHP�� ]DPRQWRZDQH�
Z� SURFHVLH� SURGXNFML� SRMD]GX� OXE� KRPRORJRZDQH� XU]��
G]HQLH��V\VWHP��]DPRQWRZDQH�SR]D�SURFHVHP�SURGXNFML�

SRMD]GX�SRVLDGDM�FH� IXQNFM
� ORNDOL]DFML�SRMD]GX�R�]DVL
�
JX�G]LDáDQLD�QLH�PQLHMV]\P�QL*�REHMPXM�F\�WHU\WRULXP�53�
L� LQQ\FK�SD�VWZ�(XURS\�REM
W\FK�]DNUHVHP�WHU\WRULDOQ\P�
XPRZ\�$&�DOER�XPRZ\�0&��ZDUXQNLHP�X]QDQLD�]DEH]�

SLHF]HQLD�SU]HFLZNUDG]LH*RZHJR�]D�V\VWHP�VSHFMDOQ\�MHVW�
]DZDUFLH�]�SRGPLRWHP��ZLDGF]�F\P�XVáXJL�RFKURQ\�PLH�
QLD��SRMD]GyZ��XPRZ\�]DSHZQLDM�FHM�PRQLWRULQJ�SRMD]GX��
MHJR�SRV]XNLZDQLH� L�RG]\VNLZDQLH�QD� WHU\WRULXP�53� L� LQ�

Q\FK�SD�VWZ�(XURS\�
 ]DEH]SLHF]HQLH�SU]HFLZNUDG]LH*RZH�SRZLQQR�]RVWDü�]DPRQ�

WRZDQH�Z�SRMH(G]LH�SU]H]�SURGXFHQWD�SRMD]GX� OXE�SRGPLRW�
SURIHVMRQDOQLH� WUXGQL�F\� VL
�PRQWD*HP�XU]�G]H�� ]DEH]SLH�
F]DM�F\FK�SRMD]G\�SU]HG�NUDG]LH*��RUD]�SRWZLHUG]RQH�SU]H]�
WHQ�SRGPLRW�SLVHPQ\P�]D�ZLDGF]HQLHP��RERZL�]HN�WHQ�QLH�
GRW\F]\� ]DEH]SLHF]H�� SU]HFLZNUDG]LH*RZ\FK�� R� NWyU\FK�
PRZD�Z�OLW��D�

���� =LHORQD� .DUWD� ±� XEH]SLHF]HQLH� RGSRZLHG]LDOQR�FL� F\ZLOQHM�
SRVLDGDF]\�SRMD]GyZ�PHFKDQLF]Q\FK�Z�UXFKX�]DJUDQLF]Q\P�

���� ]DáDGRZ\ZDQLH� SRMD]GX� ±� ]HVSyá� F]\QQR�FL�� MDNLH� Z\NR�
QXMH�XEH]SLHF]RQ\�SROHJDM�F\FK�Z\á�F]QLH�QD�XPLHMVFDZLD�
QLX�HOHPHQWyZ� áDGXQNX�Z�SRMH(G]LH�RG�FKZLOL��JG\� áDGXQHN�
]QDMGRZDá� VL
� Z� SREOL*X� SRMD]GX� JRWRZ\� GR� XPLHV]F]HQLD�
ZHZQ�WU]� WHJR� SRMD]GX�� QLH� REHMPXMH� F]\QQR�FL� SROHJDM��
F\FK�QD�SU]HQRV]HQLX�áDGXQNX�Z�SREOL*H�SRMD]GX�

���� ]DVLáHN�G]LHQQ\�±��ZLDGF]HQLH�]�W\WXáX�F]DVRZHM�QLH]GROQR�
�FL�GR�SUDF\�SRZVWDáHM�Z�Z\QLNX�]DM�FLD�Z\SDGNX�XEH]SLH�
F]HQLRZHJR�

���� ]DWU]\PDQLH� OXE�SRVWyM�±�SU]HUZD�Z� UXFKX�SRMD]GX��NWyUD�

RGE\ZD� VL
� QD�GURG]H�� SRERF]X�� FKRGQLNX�� VWDFML� SDOLZ� OXE�
SDUNLQJX�

3U]HGPLRW�XEH]SLHF]HQLD

���

��� 3U]HGPLRWHP�XEH]SLHF]HQLD�

� ��� Z�$&�L�0&�±�MHVW�SRMD]G��R�NWyU\P�PRZD�Z�����XVW����SNW���

DOER� SNW� ��� ZUD]� ]�Z\SRVD*HQLHP� RNUH�ORQ\P�Z� XPRZLH�
XEH]SLHF]HQLD�

D�� ]DUHMHVWURZDQ\� Z� 53� VWRVRZQLH� GR� SU]HSLVyZ� XVWDZ\�

3UDZR�R�UXFKX�GURJRZ\P�

E�� QLH]DUHMHVWURZDQ\�� OHF]� SRGOHJDM�F\� UHMHVWUDFML� Z� 53�
VWRVRZQLH�GR�SU]HSLVyZ�XVWDZ\�3UDZR�R� UXFKX�GURJR�

Z\P�Z�SU]\SDGNX��JG\�XEH]SLHF]DM�F\�PD�VWDáH�PLHMVFH�
]DPLHV]NDQLD�OXE�VLHG]LE
�Z�53�

F�� ]DUHMHVWURZDQ\� Z� LQQ\P� SD�VWZLH� F]áRQNRZVNLP� 8QLL�
(XURSHMVNLHM��Z�NWyU\P�3=8�6$�QLH�SURZDG]L�G]LDáDOQR�

�FL�XEH]SLHF]HQLRZHM�L�QDE\W\�Z�W\P�SD�VWZLH��MH*HOL�PD�
E\ü�]DUHMHVWURZDQ\�Z�53��SU]\�F]\P�RNUHV�XEH]SLHF]H�

QLD�QLH�PR*H�Z� W\P�SU]\SDGNX�SU]HNUDF]Dü����GQL� RG�
GQLD�REM
FLD�SRMD]GX�Z�SRVLDGDQLH�SU]H]�MHJR�QDE\ZF
�

G�� SRMD]G� QLHZ\PLHQLRQ\� Z� OLW�� D±F� QDS
G]DQ\� XPLHV]�
F]RQ\P�QD�QLP�VLOQLNLHP��]DVLODQ\P�]�ZáDVQHJR�(UyGáD�
HQHUJLL�

]�]DVWU]H*HQLHP�XVW����L���
� ��� Z� 3$3� ±� MHVW� RUJDQL]DFMD� RUD]� SRNU\FLH� SU]H]� 3=8� 6$�

NRV]WyZ�XVáXJ�DVVLVWDQFH�Z\PLHQLRQ\FK�Z������ OXE�������

GRW\F]�F\FK�SRMD]GX��R�NWyU\P�PRZD�Z�SNW��� OLW��D� L� OLW��E�
RUD]�Z�����XVW����SNW���OXE�LQQHJR�SRMD]GX�

� ��� Z� 3$6� ±� MHVW� RUJDQL]DFMD� RUD]� SRNU\FLH� SU]H]� 3=8� 6$�

NRV]WyZ� XVáXJ� DVVLVWDQFH� SROHJDM�F\FK� QD� QDSUDZLH� OXE�
Z\PLDQLH�V]\E\��F]RáRZHM��ERF]QHM�OXE�W\OQHM��R�LOH�QLH�VWD�

QRZL�RQD�LQWHJUDOQHM�F]
�FL�GDFKX�SRMD]GX��]DPRQWRZDQHM�
Z�SRMH(G]LH��R�NWyU\P�PRZD�Z�SNW���OLW��D�L�OLW��E�RUD]�Z�����
XVW����SNW����]�]DVWU]H*HQLHP�XVW����

��� Z� 11:� ±� V�� QDVW
SVWZD� Z\SDGNyZ� XEH]SLHF]HQLRZ\FK��
NWyUH�]DV]á\�Z�]ZL�]NX�]�UXFKHP�SRMD]GX�OXE�SRGF]DV�X*\ZD�
QLD�SRMD]GX��R�NWyU\P�PRZD�Z�SNW���OLW��D��OLW��E�L�OLW��G�RUD]�Z�����

XVW����SNW����SU]\�F]\P�Z�SU]\SDGNDFK��R�NWyU\FK�PRZD�Z�����

SNW����OLW��H�L�OLW��I��SU]HGPLRWHP�XEH]SLHF]HQLD�V��Z\á�F]QLH�
QDVW
SVWZD� Z\SDGNyZ� XEH]SLHF]HQLRZ\FK� SRZVWDáH� X� NLH�
URZF\��]�]DVWU]H*HQLHP�XVW����L���

��� Z�11:�0D[�±�V��QDVW
SVWZD�Z\SDGNyZ�XEH]SLHF]HQLRZ\FK��
NWyUH�]DV]á\�Z�]ZL�]NX�]�UXFKHP�SRMD]GX�OXE�SRGF]DV�X*\ZD�
QLD�SRMD]GX��]�Z\á�F]HQLHP�SRMD]GyZ��R�NWyU\FK�PRZD�Z�����
XVW����

��� Z�=LHORQHM�.DUFLH�±� MHVW�RGSRZLHG]LDOQR�ü�F\ZLOQD�SRVLDGD�
F]D�OXE�NLHURZF\�SRMD]GX�PHFKDQLF]QHJR�]DUHMHVWURZDQHJR�

Z�53� VWRVRZQLH� GR� SU]HSLVyZ� XVWDZ\�3UDZR� R� UXFKX� GUR�

JRZ\P��]D�V]NRG\�Z\U]�G]RQH�RVRERP� WU]HFLP�Z�]ZL�]NX�
]�UXFKHP�WHJR�SRMD]GX�]D�JUDQLF��53�QD�WHU\WRULXP�SD�VWZ��
NWyU\FK� ELXUD� QDURGRZH� V�� V\JQDWDULXV]DPL� 3RUR]XPLHQLD�
:LHORVWURQQHJR��DOH�Z\SDGNL�XEH]SLHF]HQLRZH��NWyUH�]DV]á\�

QD�WHU\WRULXP�W\FK�SD�VWZ�QLH�V��REM
WH�2&�
��� =�]DVWU]H*HQLHP�XVW����L����Z�$&�L�0&�SU]HGPLRWHP�XEH]SLHF]H�
QLD�QLH�PRJ��E\ü��D�3$6�L�11:�QLH�PR*H�GRW\F]\ü�
��� VDPRFKRGyZ� RVRERZ\FK�� FL
*DURZ\FK�Z� QDGZR]LX� RVRER�
ZHJR�OXE�LQQ\FK�R�áDGRZQR�FL�GR�����NJ��Z\NRU]\VW\ZDQ\FK�
MDNR�WDNVyZNL�RVRERZH�OXE�GR�]DURENRZHJR�SU]HZR]X�RVyE�

��� SRMD]GyZ�Z\QDMPRZDQ\FK�]DURENRZR�Z�UDPDFK�G]LDáDOQR�FL�
JRVSRGDUF]HM�Z�]DNUHVLH�Z\QDMPX�SRMD]GyZ�

��� SRMD]GyZ� XGRVW
SQLDQ\FK� MDNR� ]DVW
SF]H� QD� ]DVDGDFK�
LQQ\FK�QL*�Z\QDMHP�SRMD]GX�

��� VDPRFKRGyZ� RVRERZ\FK�� FL
*DURZ\FK�Z� QDGZR]LX� RVRER�
ZHJR�OXE�FL
*DURZ\FK�R�áDGRZQR�FL�GR���WRQ�Z\NRU]\VW\ZD�
Q\FK�GR�SU]HZR]X�SU]HV\áHN�NXULHUVNLFK�

��� SRMD]GyZ� Z\NRU]\VW\ZDQ\FK� GR� MD]G� LQWHUZHQF\MQ\FK� OXE�

SDWURORZ\FK�Z�UDPDFK�G]LDáDOQR�FL�JRVSRGDUF]HM�SROHJDM�FHM�
QD�RFKURQLH�RVyE�OXE�PLHQLD�

���:�$&�SRMD]G\��R�NWyU\FK�PRZD�Z�XVW�����PRJ��]RVWDü�XEH]SLH�
F]RQH�MDNR�SRMD]G\�R�W\P�SU]H]QDF]HQLX�]D�]DSáDW��SRGZ\*V]R�
QHM�VNáDGNL�XEH]SLHF]HQLRZHM�

���11:� PR*H� GRW\F]\ü� SRMD]GX�� R� NWyU\P� PRZD� Z� XVW�� ��� ]D�
]DSáDW��SRGZ\*V]RQHM�VNáDGNL�XEH]SLHF]HQLRZHM�

§ 5

���8EH]SLHF]HQLD�RNUH�ORQH�Z�2:8�PRJ��GRW\F]\ü�QDVW
SXM�F\FK�
URG]DMyZ�SRMD]GyZ��R�NWyU\FK�PRZD�Z�����XVW����

��� Z�$&�L�11:�

D�� VDPRFKRG\�RVRERZH�

E�� VDPRFKRG\�FL
*DURZH�
F�� DXWREXV\�

G�� LQQH�SRMD]G\�VDPRFKRGRZH��

H�� FL�JQLNL�UROQLF]H��
I�� PRWRURZHU\��

J�� SU]\F]HS\�

K�� QDF]HS\��

L�� SRMD]G\�ZROQRELH*QH�Z�UR]XPLHQLX�XVWDZ\�3UDZR�R�UXFKX�
GURJRZ\P�

��� Z�0&�

D�� VDPRFKRG\�RVRERZH�

E�� VDPRFKRG\� FL
*DURZH� Z� QDGZR]LX� RVRERZHJR� L� LQQH�
R�áDGRZQR�FL�GR�����NJ��

 NWyU\FK�ZDUWR�ü�Z�GQLX�]DZLHUDQLD�XPRZ\�0&�MHVW�QLH�QL*V]D�
QL*�������]á�

��� Z�3$3�

D�� VDPRFKRG\�RVRERZH�

E�� VDPRFKRG\�FL
*DURZH�R�GRSXV]F]DOQHM�PDVLH�FDáNRZLWHM�
GR�����WRQ\�

F�� SU]\F]HS\�NHPSLQJRZH�

G�� SU]\F]HS\�FL
*DURZH�R�áDGRZQR�FL�GR���WRQ�
H�� PRWRF\NOH�

��� Z�3$6�

D�� VDPRFKRG\�RVRERZH�

E�� VDPRFKRG\�FL
*DURZH�
F�� DXWREXV\�

���11:�0D[�QLH�GRW\F]\�PRWRF\NOL�L�TXDGyZ�



�

=DNUHV� WHU\WRULDOQ\�

���

���2FKURQ��XEH]SLHF]HQLRZ��REM
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XV]NRG]HQLX�ZQ
WU]D�SRMD]GX�SU]H]�RVRE\�� NWyU\FK�SU]HZy]�
Z\PDJDQ\�E\á�SRWU]HE��XG]LHOHQLD�SRPRF\�PHG\F]QHM�

��� VSRZRGRZDQH� XP\�OQLH� OXE� ZVNXWHN� UD*�FHJR� QLHGEDOVWZD�
SU]H]�XEH]SLHF]RQHJR�OXE�RVRE
�XSUDZQLRQ��GR�NRU]\VWDQLD�
]� SRMD]GX�� FK\ED� *H� Z� UD]LH� UD*�FHJR� QLHGEDOVWZD� ]DSáDWD�
RGV]NRGRZDQLD�RGSRZLDGD�Z�GDQ\FK�RNROLF]QR�FLDFK�Z]JO
�
GRP�VáXV]QR�FL�

��� VSRZRGRZDQH� XP\�OQLH� SU]H]� RVRE
�� ]� NWyU�� XEH]SLHF]RQ\�
SR]RVWDMH�ZH�ZVSyOQ\P�JRVSRGDUVWZLH�GRPRZ\P�

��� SRZVWDáH� SRGF]DV� NLHURZDQLD� SRMD]GHP� SU]H]� XEH]SLHF]R�

QHJR��RVRE
�XSUDZQLRQ��GR�NRU]\VWDQLD�]�SRMD]GX�OXE�RVRE
��
]�NWyU��XEH]SLHF]RQ\�SR]RVWDMH�ZH�ZVSyOQ\P�JRVSRGDUVWZLH�
GRPRZ\P�

D�� Z�VWDQLH�QLHWU]H(ZR�FL�DOER�Z�VWDQLH�SR�X*\FLX�DONRKROX�OXE�
SRG�ZSá\ZHP��URGNyZ�RGXU]DM�F\FK�� VXEVWDQFML� SV\FKR�
WURSRZ\FK�OXE��URGNyZ�]DVW
SF]\FK�Z�UR]XPLHQLX�SU]HSL�
VyZ�R�SU]HFLZG]LDáDQLX�QDUNRPDQLL��FK\ED�*H�QLH�PLDáR�WR�
ZSá\ZX�QD�]DM�FLH�Z\SDGNX�XEH]SLHF]HQLRZHJR�OXE

E�� QLH� SRVLDGDM�FHJR� XSUDZQLH�� GR� NLHURZDQLD� SRMD]GHP��
Z\PDJDQ\FK� SUDZHP� SD�VWZD�� QD� WHU\WRULXP� NWyUHJR�
]DV]HGá�Z\SDGHN�XEH]SLHF]HQLRZ\��FK\ED�*H�QLH�PLDáR�WR�
ZSá\ZX�QD�]DM�FLH�Z\SDGNX�XEH]SLHF]HQLRZHJR�

��� SRZVWDáH� SRGF]DV� NLHURZDQLD� SRMD]GHP� QLH]DUHMHVWUR�

ZDQ\P� OXE� SRMD]GHP� QLHSRVLDGDM�F\P� ZD*QHJR� GRZRGX�
UHMHVWUDF\MQHJR� OXE� ZD*QHJR� EDGDQLD� WHFKQLF]QHJR�� MH*HOL�
Z�RGQLHVLHQLX�GR�WHJR�SRMD]GX�RERZL�]XMH�Z\PyJ�UHMHVWUD�
FML�OXE�GRNRQ\ZDQLD�RNUHVRZ\FK�EDGD��WHFKQLF]Q\FK��D�VWDQ�
WHFKQLF]Q\�SRMD]GX�PLDá�ZSá\Z�QD�]DM�FLH�Z\SDGNX�XEH]SLH�
F]HQLRZHJR�

��� VSRZRGRZDQH�G]LDáDQLDPL�ZRMHQQ\PL�OXE�SRZVWDáH�Z�F]DVLH�

X*\ZDQLD� SRMD]GX� Z� ]ZL�]NX� ]� RNUH�ORQ\PL� Z� SU]HSLVDFK�
SUDZD� RERZL�]NRZ\PL� �ZLDGF]HQLDPL� QD� U]HF]� ZRMVND� OXE�
LQQ\FK�SRGPLRWyZ��D�WDN*H�]DLVWQLDáH�ZVNXWHN�XG]LDáX�XEH]�
SLHF]RQHJR�OXE�RVRE\�XSUDZQLRQHM�GR�NRU]\VWDQLD�]�SRMD]GX�

Z�VWUDMNDFK�� UR]UXFKDFK�� ]DPLHV]NDFK��DNFMDFK�SURWHVWDF\M�

Q\FK��EORNDGDFK�GUyJ��DNWDFK�WHUURU\]PX�OXE�VDERWD*X�
��� SRZVWDáH� Z� ]ZL�]NX� ]� X*\ZDQLHP� SRMD]GX� MDNR� QDU]
G]LD�
SU]HVW
SVWZD� SU]H]� XEH]SLHF]DM�FHJR�� XEH]SLHF]RQHJR��
RVRE
� XSUDZQLRQ�� GR� NRU]\VWDQLD� ]� SRMD]GX� OXE� RVRE
��
]�NWyU��XEH]SLHF]RQ\�SR]RVWDMH�ZH�ZVSyOQ\P�JRVSRGDUVWZLH�
GRPRZ\P��FK\ED�*H�QLH�PLDáR�WR�ZSá\ZX�QD�]DM�FLH�Z\SDGNX�
XEH]SLHF]HQLRZHJR�

��� HNVSORDWDF\MQH�
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 ��� SRZVWDáH� ZVNXWHN� X*\ZDQLD� SRMD]GX� QLH]JRGQLH� ]� MHJR�
SU]H]QDF]HQLHP��FK\ED�*H�QLH�PLDáR�WR�ZSá\ZX�QD�]DM�FLH�
Z\SDGNX�XEH]SLHF]HQLRZHJR�

���� SRZVWDáH�ZVNXWHN�QLHZáD�FLZHJR�]DáDGRZDQLD�OXE�SU]HZR�
*HQLD�áDGXQNX�OXE�EDJD*X��FK\ED�*H�QLH�PLDáR�WR�ZSá\ZX�
QD�]DM�FLH�Z\SDGNX�XEH]SLHF]HQLRZHJR�

���� NUDG]LH*RZH��MH*HOL�
D�� NLHURZFD� Z\VLDGá� ]� SRMD]GX�� SR]RVWDZLDM�F� ZHZQ�WU]�
NOXF]\N� OXE� VWHURZQLN� VáX*�F\� GR� RWZDUFLD� SRMD]GX�
OXE�XUXFKRPLHQLD�SRMD]GX��OXE�RED�WH�XU]�G]HQLD��EH]�
LFK� ]DEH]SLHF]HQLD� SU]HG� PR*OLZR�FL�� XUXFKRPLHQLD�
SRMD]GX� SU]\� LFK� SRPRF\� SU]H]� RVRE
� QLHSRZRáDQ�� 
OXE�

E�� SR�RSXV]F]HQLX�SRMD]GX�L�SR]RVWDZLHQLX�JR�EH]�QDG]R�

UX�NLHURZF\�OXE�SDVD*HUyZ��SR]RVWDZLRQR�Z�SRMH(G]LH�
OXE�QLH�GRNRQDQR�]DEH]SLHF]HQLD�SR]D�SRMD]GHP��GR�

NXPHQWyZ�SRMD]GX��NOXF]\ND�OXE�VWHURZQLND�VáX*�FHJR�
GR�RWZDUFLD�SRMD]GX�OXE�XUXFKRPLHQLD�SRMD]GX�OXE�NOX�

F]\ND� OXE� VWHURZQLND� VáX*�FHJR� GR� XUXFKRPLHQLD� ]D�
EH]SLHF]H��SU]HFLZNUDG]LH*RZ\FK��OXE�á�F]QLH�ZV]\VW�
NLFK�W\FK�GRNXPHQWyZ�L�XU]�G]H���OXE

F�� SR�RSXV]F]HQLX�SRMD]GX�L�SR]RVWDZLHQLX�JR�EH]�QDG]R�

UX�NLHURZF\�OXE�SDVD*HUyZ��QLH�GRNRQDQR�]DEH]SLHF]H�
QLD�SRMD]GX�Z�VSRVyE�SU]HZLG]LDQ\�Z�MHJR�NRQVWUXNFML�

OXE� QLH� XUXFKRPLRQR� ZV]\VWNLFK� ]DEH]SLHF]H�� SU]H�
FLZNUDG]LH*RZ\FK�� NWyUH� E\á\�Z\PDJDQH�GR� ]DZDUFLD�
XPRZ\�$&��]�Z\M�WNLHP�SU]\SDGNX��JG\�NUDG]LH*\�GR�
NRQDQR�]�SRPLHV]F]HQLD�]DPNQL
WHJR�

� FK\ED�*H�QLH�PLDáR�WR�ZSá\ZX�QD�]DM�FLH�Z\SDGNX�XEH]SLH�
F]HQLRZHJR��Z�W\P�MH*HOL�VSHáQLHQLH�ZDUXQNyZ�RNUH�ORQ\FK�
Z�OLW��D±F�E\áR�XQLHPR*OLZLRQH�XSU]HGQLP�X*\FLHP�SU]HPRF\�
OXE�JUR(E\�QDW\FKPLDVWRZHJR�MHM�X*\FLD�SU]H]�VSUDZF
�NUD�
G]LH*\�SRMD]GX�

���� SRZVWDáH� ZVNXWHN� SU]\ZáDV]F]HQLD� SRMD]GX� OXE� SROHJD�

M�FH�QD�NUDG]LH*\�SRMD]GX��NWyUD�PLDáD�PLHMVFH�Z�RNUHVLH�
WHJR�SU]\ZáDV]F]HQLD�

���� SROHJDM�FH�QD�XWUDFLH�SRMD]GX�SRFKRG]�FHJR�]�NUDG]LH*\��
MH*HOL�Z�GQLX�IDNW\F]QHM�XWUDW\�SRMD]GX�QLH�XSá\Q�á�Z\PD�
JDQ\�SU]HSLVDPL�SUDZD�RNUHV�GR�QDE\FLD�ZáDVQR�FL�WHJR�
SRMD]GX�SU]H]�XEH]SLHF]RQHJR�QD�]DVDG]LH�GREUHM�ZLDU\��

���� Z� UDGLRRGWZDU]DF]X�� MH*HOL� SR� RSXV]F]HQLX� SRMD]GX�
L�SR]RVWDZLHQLX�JR�EH]�QDG]RUX�NLHURZF\�OXE�SDVD*HUyZ��
SR]RVWDZLRQR�Z�SRMH(G]LH�Z\MPRZDQ\�RGELRUQLN�OXE�SDQHO�
UDGLRRGWZDU]DF]D�

���� SRZVWDáH� Z� Z\SRVD*HQLX� SRMD]GX� QLH� Z\PLHQLRQ\P�
Z� XPRZLH� $&� OXE� Z� Z\SRVD*HQLX� SRMD]GX� ]DPRQWRZD�
Q\P�SR�]DZDUFLX�XPRZ\�$&��R�NWyU\P�QLH�SRZLDGRPLRQR�

3=8�6$�

���� SRZVWDáH�ZVNXWHN�ZáDPDQLD��JG\�QLH�GRNRQDQR�]DEH]SLH�

F]HQLD�SRMD]GX�Z�VSRVyE�SU]HZLG]LDQ\�Z� MHJR�NRQVWUXN�

FML� OXE� QLH� XUXFKRPLRQR� ]DEH]SLHF]H�� SU]HFLZNUDG]LH�
*RZ\FK�� NWyUH� E\á\� Z\PDJDQH� GR� ]DZDUFLD� XPRZ\� $&��
FK\ED�*H�QLH]DEH]SLHF]HQLH�SRMD]GX�OXE�QLHXUXFKRPLHQLH�
]DEH]SLHF]H��SU]HFLZNUDG]LH*RZ\FK�QLH�PLDáR�ZSá\ZX�QD�
]DM�FLH�Z\SDGNX�XEH]SLHF]HQLRZHJR�

���� SROHJDM�FH�QD�DZDULL�SRMD]GX�
���� NUDG]LH*RZH�OXE�SRZVWDáH�ZVNXWHN�ZáDPDQLD��MH*HOL�]�ZLQ\�

XP\�OQHM� OXE�ZVNXWHN�UD*�FHJR�QLHGEDOVWZD�XEH]SLHF]R�
QHJR� OXE� RVRE\� XSUDZQLRQHM� GR� NRU]\VWDQLD� ]� SRMD]GX��

SRMD]G�QLH�VSHáQLDá�Z�FKZLOL�]DM�FLD�Z\SDGNX�XEH]SLHF]H�
QLRZHJR� Z\PDJD�� FR� GR� ]DEH]SLHF]H�� SU]HFLZNUDG]LH�
*RZ\FK�� NWyUH� E\á\� Z\PDJDQH� GR� ]DZDUFLD� XPRZ\� $&��
FK\ED�*H�Z� UD]LH� UD*�FHJR�QLHGEDOVWZD�]DSáDWD�RGV]NR�
GRZDQLD�RGSRZLDGD�Z�GDQ\FK�RNROLF]QR�FLDFK�Z]JO
GRP�
VáXV]QR�FL�

���-H*HOL�QLH�XPyZLRQR�VL
�LQDF]HM��XPRZ��$&�QLH�V��REM
WH�UyZ�
QLH*�V]NRG\��R�NWyU\FK�PRZD�Z�����XVW����SNW���

���3=8� 6$� QLH� SRQRVL� RGSRZLHG]LDOQR�FL� ]D� NRV]W\� �ZLDGF]H��
SU]HZLG]LDQ\FK�Z�RSFML�3=8�$XWR�1RQ�6WRS��R�NWyU\FK�PRZD�

Z�����XVW����SNW���OXE�]D�NRV]W\�KRORZDQLD�SRMD]GX�XV]NRG]R�

QHJR�]D�JUDQLF��53��R�NWyU\FK�PRZD�Z������XVW�����SRQLHVLRQH�
EH]�XSU]HGQLHM�]JRG\�3=8�6$��FK\ED�*H�

��� SRZLDGRPLHQLH�3=8�6$�Z�VSRVyE�RNUH�ORQ\�Z������XVW�� ��
E\áR� QLHPR*OLZH� ]� SU]\F]\Q� QLH]DOH*Q\FK� RG� XEH]SLHF]DM��
FHJR�� XEH]SLHF]RQHJR�� RVRE\� XSUDZQLRQHM� GR� NRU]\VWDQLD�

]� SRMD]GX� OXE� RVRE\� Z\VW
SXM�FHM� Z� LPLHQLX� NWyUHMNROZLHN�
]�W\FK�RVyE�OXE

��� Z\SDGHN� XEH]SLHF]HQLRZ\� PLDá� PLHMVFH� QD� DXWRVWUDG]LH��

D� XEH]SLHF]RQHPX� OXE� RVRELH� XSUDZQLRQHM� GR� NRU]\VWDQLD�

]�SRMD]GX�SRPRF\�XG]LHOLá\�VSHFMDOQH�VáX*E\�GURJRZH�
���6WDQ� QLHWU]H(ZR�FL�� VWDQ� SR� X*\FLX� DONRKROX�� IDNW� ]QDMGRZDQLD�
VL
� SRG� ZSá\ZHP� �URGNyZ� RGXU]DM�F\FK�� VXEVWDQFML� SV\FKR�
WURSRZ\FK� OXE� �URGNyZ� ]DVW
SF]\FK� Z� UR]XPLHQLX� SU]HSLVyZ�
R�SU]HFLZG]LDáDQLX�QDUNRPDQLL�RUD]�XSUDZQLHQLD�GR�NLHURZDQLD�

SRMD]GHP�RFHQLD�VL
�ZHGáXJ�SU]HSLVyZ�SUDZD�SD�VWZD��QD�WHU\�
WRULXP�NWyUHJR�]DV]HGá�Z\SDGHN�XEH]SLHF]HQLRZ\��

6XPD�XEH]SLHF]HQLD

�� ��

���2NUH�ORQD�Z�XPRZLH�$&�VXPD�XEH]SLHF]HQLD�RGSRZLDGD�ZDU�
WR�FL�SRMD]GX�EUXWWR��

���6XPD� XEH]SLHF]HQLD� PR*H� RGSRZLDGDü� ZDUWR�FL� SRMD]GX�
QHWWR��MH*HOL�XEH]SLHF]RQHPX�SU]\VáXJXMH�SUDZR�GR�RGOLF]HQLD�
Z�FDáR�FL�OXE�Z�F]
�FL�SRGDWNX�9$7�QDOLF]RQHJR�SU]\�QDE\FLX�
SRMD]GX�

���-H*HOL� QLH� XPyZLRQR� VL
� LQDF]HM�� VXPD� XEH]SLHF]HQLD� XOHJD�
SRPQLHMV]HQLX�R�ND*GH�Z\SáDFRQH�RGV]NRGRZDQLH�

6NáDGND�XEH]SLHF]HQLRZD

=QL*NL� L� ]Z\*NL� VNáDGNL�XEH]SLHF]HQLRZHM� ]DOH*QH�

RG�SU]HELHJX�XEH]SLHF]HQLD� �V\VWHP�ERQXV�PDOXV��

V\VWHP�:,6�

�� ��

���6NáDGN
� XEH]SLHF]HQLRZ�� XVWDOD� VL
� ZHGáXJ� WDU\I\� RER�
ZL�]XM�FHM� Z� GQLX� ]DZDUFLD� XPRZ\� $&�� :\VRNR�ü� VNáDGNL�
XEH]SLHF]HQLRZHM� ]DOH*\� RG� VXP\� XEH]SLHF]HQLD�� URG]DMX��
PDUNL� L� PRGHOX� SRMD]GX�� RNUHVX� HNVSORDWDFML� SRMD]GX�� VWUHI\�

UHJLRQDOQHM�� ]DNUHVX� L� RNUHVX� XEH]SLHF]HQLD�� SU]H]QDF]HQLD�

SRMD]GX�� SURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� RUD]� OLF]E\�
L� URG]DMX�SRMD]GyZ��]DZDUFLD�XPRZ\� OHDVLQJX�SRMD]GX��]QLH�

VLHQLD� XG]LDáX� ZáDVQHJR� ]� W\WXáX� ZLHNX� XEH]SLHF]RQHJR� OXE�

RVRE\� XSUDZQLRQHM� GR� NRU]\VWDQLD� ]� SRMD]GX�� ]DPRQWRZDQLD�

Z�SRMH(G]LH�V\VWHPX�VSHFMDOQHJR�OXE�X]QDQHJR�SU]H]�3=8�6$�
]D�XU]�G]HQLH�]ZL
NV]DM�FH�EH]SLHF]H�VWZR� MD]G\�� ]DZDUFLD�
XPRZ\�$&�EH]�]DZDUFLD�XPRZ\�2&�GRW\F]�FHM�WHJR�VDPHJR�
SRMD]GX�� XPRZ\� 11:� GRW\F]�FHM� WHJR� VDPHJR� SRMD]GX�
OXE� XPRZ\� 11:� 0D[� ZáD�FLFLHOD� SRMD]GX�� NRQW\QXDFML� $&�
Z�3=8�6$��VSRVREX�]DSáDW\�VNáDGNL�XEH]SLHF]HQLRZHM�RUD]�RG�

]QL*HN�L�]Z\*HN��R�NWyU\FK�PRZD�Z�XVW���±����=DVDG\�SáDWQR�FL�
VNáDGNL�XEH]SLHF]HQLRZHM�RNUH�ORQH�V��Z������

���2NUH�ORQ\�Z�XVW���±���V\VWHP�]QL*HN�L�]Z\*HN�VNáDGNL�XEH]�
SLHF]HQLRZHM� �V\VWHP� ERQXV�PDOXV�� ]DOH*Q\� RG� SU]HELHJX�
XEH]SLHF]HQLD�XEH]SLHF]RQHJR��VWRVXMH�VL
�Z�XPRZDFK�$&�
]DZLHUDQ\FK�QD� U]HF]� NOLHQWyZ� LQG\ZLGXDOQ\FK� L�PDá\FK� OXE�

�UHGQLFK�SU]HGVL
ELRUFyZ��R�NWyU\FK�PRZD�Z�����SNW����OLW��F��
]�]DVWU]H*HQLHP�SRVWDQRZLH�� XVW����±����FK\ED�*H�Z�SU]\�
SDGNX�SRMD]GyZ�GR��� URNX�HNVSORDWDFML�Z�XPRZLH�$&�RNUH�

�ORQR�LQDF]HM�
���:\QLNDM�F�� ]� ]DVWRVRZDQLD� V\VWHPX�ERQXV�PDOXV�Z\VRNR�ü�
]QL*NL�OXE�]Z\*NL�VNáDGNL�XEH]SLHF]HQLRZHM�XVWDOD�VL
�QD�SLHUZ�
V]\�G]LH��RNUHVX�XEH]SLHF]HQLD�

���3R� ���PLHVL�FDFK� EH]V]NRGRZHJR� SU]HELHJX� XEH]SLHF]HQLD�
QDVW
SXMH�SU]HPLHV]F]HQLH�R� MHGQ��NODV
�ERQXV�PDOXV�Z�Gyá�
WDEHOL��3R�ND*GHM�V]NRG]LH��]D�NWyU��Z\SáDFRQR�RGV]NRGRZD�
QLH��]�Z\M�WNLHP�V]NyG�NUDG]LH*RZ\FK�L�V]NyG�SROHJDM�F\FK�QD�
XV]NRG]HQLX� ZQ
WU]D� SRMD]GX� SU]H]� RVRE\�� NWyU\FK� SU]HZy]�
Z\PDJDQ\�E\á�SRWU]HE��XG]LHOHQLD�SRPRF\�PHG\F]QHM��QDVW
�
SXMH� SU]HPLHV]F]HQLH� R� �� NODV\� ERQXV�PDOXV� Z� JyU
� WDEHOL��
QDMZ\*HM�GR�NODV\��%�
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���:�SU]\SDGNX��JG\�XPRZ
�$&�QD�U]HF]�XEH]SLHF]RQHJR�QLHE
�
G�FHJR�RVRE��¿]\F]Q��]DZLHUD�XEH]SLHF]DM�F\�E
G�F\�RVRE���
R�NWyUHM�PRZD�Z�����SNW����OLW��D��QD�ZQLRVHN�XEH]SLHF]DM�FHJR�
3=8�6$�VWRVXMH�RGSRZLHGQLR� SRVWDQRZLHQLD� QLQLHMV]HJR�SDUD�

JUDIX�]DOH*QLH�RG�MHJR�SU]HELHJX�XEH]SLHF]HQLD�
���8EH]SLHF]RQ\�SRVLDGDM�F\�NODV
�ERQXV�PDOXV�RG���GR����]DFKR�
ZXMH�XSUDZQLHQLH�GR�]QL*NL�VNáDGNL�XEH]SLHF]HQLRZHM��MH*HOL�RNUHV�
SU]HUZ\�Z�XEH]SLHF]HQLX�SRMD]GX�QLH�MHVW�GáX*V]\�QL*���ODW��]�W\P�
*H�RNUHV�SU]HUZ\�Z�XEH]SLHF]HQLX�SRZ\*HM����PLHVL
F\�SRZRGXMH�
]PQLHMV]HQLH�XSUDZQLH��RNUH�ORQ\FK�Z�XVW����SRSU]H]�SU]HPLHV]�
F]HQLH�R�MHGQ��NODV
�ERQXV�PDOXV�Z�JyU
�]D�ND*G\�SHáQ\�RNUHV�
���PLHVL
F\�SU]HUZ\�Z�XEH]SLHF]HQLX�±�PDNV\PDOQLH�GR�VWDZNL�
SRGVWDZRZHM����NODVD�ERQXV�PDOXV��

���8EH]SLHF]RQ\� SRVLDGDM�F\� ��� NODV
� ERQXV�PDOXV�� ]DFKRZXMH�
QDE\WH� XSUDZQLHQLD� GR� ]QL*NL� VNáDGNL� XEH]SLHF]HQLRZHM�� MH*HOL�
RNUHV�SU]HUZ\�Z�XEH]SLHF]HQLX�SRMD]GX�QLH�MHVW�GáX*V]\�QL*���ODW��
3R�SU]HUZLH�Z�XEH]SLHF]HQLX�Z\QRV]�FHM�SRZ\*HM���ODW�XEH]SLH�
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URERFL]Q\�� ]� Z\á�F]HQLHP� NRV]WyZ� F]
�FL� L� PDWHULDáyZ�
X*\W\FK�GR�QDSUDZ\�

E�� KRORZDQLD� SRMD]GX� Z� SU]\SDGNX� MHJR� XQLHUXFKRPLHQLD�

ZVNXWHN�Z\SDGNX�SROHJDM�FHJR�QD�NROL]ML�]�LQQ\P�SRMD]�
GHP�� MH*HOL� QDSUDZD�QD�PLHMVFX��R� NWyUHM�PRZD�Z� OLW�� D��
QLH�MHVW�PR*OLZD�SU]H]�SU]HGVWDZLFLHOD�3=8�6$��KRORZD�
QLH�RGE\ZD�VL
� MHGQRUD]RZR�GR�Z\EUDQHJR�SU]H]�XEH]�
SLHF]RQHJR�PLHMVFD�QD�RGOHJáR�ü�GR�����NP�� OLF]RQ��RG�
PLHMVFD� ]DWU]\PDQLD� SRMD]GX� GR� GRFHORZHJR� PLHMVFD�

KRORZDQLD��Z� SU]\SDGNX� KRORZDQLD� QD� RGOHJáR�ü� GDOV]��
QL*�����NP��NRV]W\�KRORZDQLD�SRZ\*HM�WHM�RGOHJáR�FL�SRQR�
V]RQH�V��SU]H]�XEH]SLHF]RQHJR��Z�SU]\SDGNX�XQLHUXFKR�
PLHQLD�SRMD]GX�ZVNXWHN�Z\SDGNX�SROHJDM�FHJR�QD�NROL]ML�
]� LQQ\P�SRMD]GHP�SR]D�JRG]LQDPL�SUDF\�ZDUV]WDWX� �QS��

Z�SRU]H�QRFQHM�OXE�Z�GQL�ZROQH�RG�SUDF\���3=8�6$�RUJDQL�

]XMH�L�SRNU\ZD�WDN*H�NRV]W\�SDUNRZDQLD�SRMD]GX�GR�GQLD��
Z�NWyU\P�PR*OLZH�E
G]LH�MHJR�GDOV]H�KRORZDQLH�GR�ZDUV]�
WDWX��SU]\�F]\P�RNUHV�WHQ�QLH�PR*H�E\ü�GáX*V]\�QL*���GQL��
KRORZDQLH�QD�SDUNLQJ�L�]�SDUNLQJX�WUDNWRZDQH�MHVW�MDNR�MHG�

QRUD]RZH�KRORZDQLH��NWyUHJR�NRV]W�SRNU\ZD�3=8�6$�

F�� QDSUDZ\� QD� PLHMVFX� LQQHJR� SRMD]GX�� MH*HOL� ]H� Z]JO
GX�
QD� ]DNUHV� XV]NRG]H�� OXE� SU]\F]\Q
� XQLHUXFKRPLHQLD�
LQQHJR� SRMD]GX�� MHJR� QDSUDZD� QD� PLHMVFX� MHVW� PR*OLZD�
SU]H]�SU]HGVWDZLFLHOD�3=8�6$��XVáXJD�WD�REHMPXMH�NRV]W\�

GRMD]GX�SRPRF\�GURJRZHM�RUD]�URERFL]Q\��]�Z\á�F]HQLHP�
NRV]WyZ�F]
�FL�L�PDWHULDáyZ�X*\W\FK�GR�QDSUDZ\�

G�� KRORZDQLD� LQQHJR�SRMD]GX�� MH*HOL� MHJR�QDSUDZD�QD�PLHM�
VFX��R�NWyUHM�PRZD�Z�OLW��F��QLH�MHVW�PR*OLZD�SU]H]�SU]HG�
VWDZLFLHOD� 3=8� 6$�� KRORZDQLH� RGE\ZD� VL
� GR� PLHMVFD�
Z\EUDQHJR�SU]H]�NLHURZF
�LQQHJR�SRMD]GX�OXE�ZáD�FLFLHOD�
LQQHJR�SRMD]GX�

H�� SDUNRZDQLD�LQQHJR�SRMD]GX�OXE�Z\QDMPX�SRMD]GX�]DVW
S�
F]HJR� GOD� NLHURZF\� LQQHJR� SRMD]GX�� XVáXJD� WD� QLH� REHM�

PXMH� NRV]WyZ� SDUNRZDQLD� LQQHJR� SRMD]GX� OXE� NRV]WyZ�

Z\QDMPX�SRMD]GX�]DVW
SF]HJR�
I�� XVáXJ�LQIRUPDF\MQ\FK�GOD�XEH]SLHF]RQ\FK�GRW\F]�F\FK�
±� SRVW
SRZDQLD�Z�UD]LH�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLR�
ZHJR�

±� WHOHIRQyZ�SRPRF\�GURJRZHM�

±� VLHFL�ZDUV]WDWyZ�

±� PR*OLZR�FL�Z\QDMPX�SRMD]GX�]DVW
SF]HJR�
±� MHGQRUD]RZHJR�SU]HND]DQLD�SLOQHM�ZLDGRPR�FL�]ZL�]D�
QHM�]�Z\SDGNLHP�XEH]SLHF]HQLRZ\P�RVRELH�ZVND]DQHM�

SU]H]�XEH]SLHF]RQHJR�

±� PR*OLZR�FL�X]\VNDQLD�RGSáDWQHM�SRPRF\�]RUJDQL]RZD�
QHM�SU]H]�3=8�3RPRF�RUD]�RUJDQL]DFML�WHM�SRPRF\��

��� MH*HOL�Z\SDGHN�XEH]SLHF]HQLRZ\�QDVW�SL�Z�RNUHVLH�XEH]SLH�
F]HQLD�Z\QLNDM�F\P�]�XPRZ\�$&�
D�� QDSUDZ\�QD�PLHMVFX�Z�SU]\SDGNX�XQLHUXFKRPLHQLD�SRMD]GX�

ZVNXWHN�Z\SDGNX�OXE�DZDULL�SRMD]GX��MH*HOL�]H�Z]JO
GX�QD�
]DNUHV�XV]NRG]H��OXE�SU]\F]\Q
�XQLHUXFKRPLHQLD�SRMD]GX�



��

MHJR�QDSUDZD�QD�PLHMVFX�MHVW�PR*OLZD�SU]H]�SU]HGVWDZL�
FLHOD�3=8�6$��XVáXJD�WD�REHMPXMH�NRV]W\�GRMD]GX�SRPRF\�

GURJRZHM�RUD]�URERFL]Q\��]�Z\á�F]HQLHP�NRV]WyZ�F]
�FL�
L�PDWHULDáyZ�X*\W\FK�GR�QDSUDZ\�

E�� KRORZDQLD� SRMD]GX� Z� SU]\SDGNX� MHJR� XQLHUXFKRPLHQLD�

ZVNXWHN� Z\SDGNX� OXE� DZDULL� SRMD]GX�� MH*HOL� QDSUDZD�
SRMD]GX�QD�PLHMVFX��R�NWyUHM�PRZD�Z�OLW��D��QLH�MHVW�PR*OLZD�
SU]H]�SU]HGVWDZLFLHOD�3=8�6$��KRORZDQLH�RGE\ZD�VL
�MHG�
QRUD]RZR�GR�Z\EUDQHJR�SU]H]�XEH]SLHF]RQHJR�PLHMVFD�

QD�RGOHJáR�ü�GR�����NP��OLF]RQ��RG�PLHMVFD�]DWU]\PDQLD�
SRMD]GX�GR�GRFHORZHJR�PLHMVFD�KRORZDQLD��Z�SU]\SDGNX�

KRORZDQLD�QD�RGOHJáR�ü�GDOV]��QL*�����NP��NRV]W\�KRORZD�
QLD�SRZ\*HM� WHM�RGOHJáR�FL�SRQRV]RQH�V��SU]H]�XEH]SLH�
F]RQHJR��Z�SU]\SDGNX�XQLHUXFKRPLHQLD�SRMD]GX�ZVNXWHN�

]DM�FLD�Z\SDGNX�OXE�DZDULL�SRMD]GX�SR]D�JRG]LQDPL�SUDF\�
ZDUV]WDWX��QS��Z�SRU]H�QRFQHM�OXE�Z�GQL�ZROQH�RG�SUDF\���

3=8� 6$� RUJDQL]XMH� L� SRNU\ZD� WDN*H� NRV]W\� SDUNRZDQLD�
SRMD]GX� GR� GQLD�� Z� NWyU\P�PR*OLZH� E
G]LH� MHJR� GDOV]H�
KRORZDQLH� GR�ZDUV]WDWX�� SU]\� F]\P�RNUHV� WHQ� QLH�PR*H�
E\ü�GáX*V]\�QL*���GQL��KRORZDQLH�QD�SDUNLQJ�L�]�SDUNLQJX�
WUDNWRZDQH� MHVW� MDNR� MHGQRUD]RZH� KRORZDQLH�� NWyUHJR�

NRV]W�SRNU\ZD�3=8�6$�

F�� ]áRPRZDQLD�SRMD]GX�E
G�FHJR�VNXWNLHP�Z\SDGNX��DZDULL�
SRMD]GX�OXE�RGQDOH]LHQLD�SRMD]GX�SR�NUDG]LH*\��XVáXJD�WD�
MHVW�UHDOL]RZDQD�QD�SLVHPQ\�ZQLRVHN�ZáD�FLFLHOD�SRMD]GX�
L�SROHJD�QD�KRORZDQLX�RUD]�]áRPRZDQLX�SRMD]GX�QD�QDM�

EOL*V]\P�]áRPRZLVNX�
G�� Z\QDMPX�SRMD]GX�]DVW
SF]HJR�±�Z�UD]LH�

�� Z\SDGNX� OXE� DZDULL� SRMD]GX�� NWyUD� ]DV]áD� Z� RGOHJáR�

�FL� SRZ\*HM� ��� NP� RG�PLHMVFD� ]DPLHV]NDQLD� �VLHG]L�
E\���JG\�]RVWDáR�Z\NRQDQH�KRORZDQLH��R�NWyU\P�PRZD�

Z�OLW��E��L�JG\�QDSUDZD�SRMD]GX�SU]H]�ZDUV]WDW�QLH�MHVW�

PR*OLZD�GR�]DNR�F]HQLD�ZF]H�QLHM�QL*�Z�FL�JX����JR�
G]LQ�RG�GRVWDUF]HQLD�SRMD]GX�GR�ZDUV]WDWX�

�� NUDG]LH*\� SRMD]GX�� JG\� QLH� ]RVWDá� RQ� RG]\VNDQ\� GR�
FKZLOL� ]DZLDGRPLHQLD� 3=8� 3RPRF�� R� NWyU\P� PRZD�

Z������XVW����SNW���

� XVáXJD� WD� REHMPXMH� SRGVWDZLHQLH� SRMD]GX� ]DVW
SF]HJR�
L� MHJR�Z\QDMHP� QD� F]DV� QDSUDZ\� SRMD]GX� OXE� GR� F]DVX�

RG]\VNDQLD� SRMD]GX� SR� NUDG]LH*\�� QLH� GáX*HM� MHGQDN� QL*�
QD�RNUHV�GR���GQL� OLF]�F�RG�GQLD�]DM�FLD�Z\SDGNX��DZD�
ULL� SRMD]GX� OXE� NUDG]LH*\� SRMD]GX�� NRV]W� ]ZURWX� SRMD]GX�
]DVW
SF]HJR� GR� Z\SR*\F]DOQL� SRQRVL� XEH]SLHF]RQ\��
3=8� 6$� ]DSHZQLD� Z\QDMHP� SRMD]GX� NODV\¿NRZDQHJR�

Z� W\P�VDP\P�VHJPHQFLH� U\QNRZ\P�FR�SRMD]G�� NWyUHJR�

GRW\F]\� 3$3�� MHGQDN� QLH� Z\*V]\P� QL*� &�� SU]\� F]\P�
3=8�6$�QLH�JZDUDQWXMH��*H�SRMD]G�]DVW
SF]\�E
G]LH�WDN�
VDPR� Z\SRVD*RQ\�� MDN� SRMD]G�� NWyUHJR� GRW\F]\� 3$3��
3=8�6$�]DSHZQLD�Z\QDMHP�VDPRFKRGX�RVRERZHJR�QLH�

]DOH*QLH�RG�URG]DMX�SRMD]GX��NWyUHJR�GRW\F]\�3$3��Z\QD�
MHP� ZVND]DQHJR� SU]H]� 3=8� 6$� SRMD]GX� ]DVW
SF]HJR�
RGE\ZD�VL
�QD�SRGVWDZLH�XPRZ\�QDMPX�SRMD]GX�]DVW
S�
F]HJR� ]DZDUWHM� SRPL
G]\� XEH]SLHF]RQ\P� D� ZVND]DQ��
SU]H]�3=8�6$�Z\SR*\F]DOQL��L�QD�ZDUXQNDFK�RNUH�ORQ\FK�
Z� WHM� XPRZLH�� Z� V]F]HJyOQR�FL� PR*H� E\ü� X]DOH*QLRQ\�
RG� ZSáDFHQLD� SU]H]� XEH]SLHF]RQHJR� NDXFML� Z� Z\VRNR�

�FL� RNUH�ORQHM� SU]H]� Z\SR*\F]DOQL
� OXE� RG� ]DEORNRZD�
QLD��URGNyZ�QD�NDUFLH�NUHG\WRZHM��XVáXJD�WD�QLH�SRGOHJD�
á�F]HQLX�]�XVáXJ���R�NWyUHM�PRZD�Z�OLW��H�OXE�OLW��J�

H�� QRFOHJX� GOD� XEH]SLHF]RQ\FK� ±� Z� LOR�FL� QLH� ZL
NV]HM� QL*�
RNUH�ORQD� Z� GRZRG]LH� UHMHVWUDF\MQ\P� SRMD]GX� ±� RUD]�
SU]HZR]X� GR� PLHMVFD� QRFOHJX�� Z� SU]\SDGNX� XQLHUXFKR�

PLHQLD� SRMD]GX�ZVNXWHN�Z\SDGNX�� DZDULL� SRMD]GX�� NWyUD�

]DV]áD�Z�RGOHJáR�FL�SRZ\*HM����NP�RG�PLHMVFD�]DPLHV]ND�
QLD��VLHG]LE\��OXE�NUDG]LH*\�SRMD]GX��JG\�QDSUDZD�SRMD]GX�
QLH� MHVW�PR*OLZD�Z� GQLX� ]DM�FLD� WHJR�Z\SDGNX� OXE� DZD�
ULL� SRMD]GX� OXE�JG\�QLH�RG]\VNDQR�SRMD]GX�SR�NUDG]LH*\�
GR� FKZLOL� ]DZLDGRPLHQLD� 3=8� 3RPRF�� R� NWyU\P� PRZD�

Z������XVW����SNW����3=8�6$�]DSHZQLD�QRFOHJ�Z�KRWHOX�

GZX�±�OXE�WU]\JZLD]GNRZ\P��ZVND]DQ\P�SU]H]�3=8�6$��

NRV]W\�SRE\WX�SRNU\ZDQH�V��GR�PRPHQWX�QDSUDZLHQLD�OXE�
RG]\VNDQLD�SRMD]GX�SR�NUDG]LH*\��QLH�GáX*HM�MHGQDN�QL*�]D�

��GRE\�OLF]�F�RG�GQLD�]DM�FLD�Z\SDGNX��DZDULL�SRMD]GX�OXE�
NUDG]LH*\� SRMD]GX� L� QLH� REHMPXM�� Z\*\ZLHQLD�� FK\ED� *H�
NRV]W\�Z\*\ZLHQLD�V��ZOLF]RQH�Z�FHQ
�QRFOHJX� L� LQQ\FK�
XVáXJ�KRWHORZ\FK��XVáXJD�WD�QLH�SRGOHJD�á�F]HQLX�]�XVáXJ���
R�NWyUHM�PRZD�Z�OLW��G�OXE�OLW��J�

I�� SU]HZR]X�XEH]SLHF]RQ\FK�GR�ZDUV]WDWX��GR�NWyUHJR�KROR�

ZDQ\� MHVW� SRMD]G� XQLHUXFKRPLRQ\�ZVNXWHN�Z\SDGNX� OXE�

DZDULL� SRMD]GX�� SU]HZy]� RGE\ZD� VL
� SRMD]GHP� SRPRF\�
GURJRZHM�� D�Z�SU]\SDGNX�EUDNX�PLHMVF�� LQQ\P��URGNLHP�
WUDQVSRUWX�ZVND]DQ\P�SU]H]�3=8�6$�

J�� SU]HZR]X� XEH]SLHF]RQ\FK� GR� PLHMVFD� ]DPLHV]NDQLD�

Z�53�OXE�GR�LQQHJR�PLHMVFD�SU]H]QDF]HQLD�Z�53�Z�SU]\�

SDGNX�XQLHUXFKRPLHQLD�SRMD]GX�ZVNXWHN�Z\SDGNX��DZD�

ULL�SRMD]GX��NWyUD�]DV]áD�Z�RGOHJáR�FL�SRZ\*HM����NP�RG�
PLHMVFD� ]DPLHV]NDQLD� �VLHG]LE\�� OXE� NUDG]LH*\� SRMD]GX��
JG\� MHJR� QDSUDZD� QLH� MHVW�PR*OLZD�Z� GQLX� ]DM�FLD� WHJR�
Z\SDGNX�OXE�DZDULL�SRMD]GX�OXE�JG\�QLH�RG]\VNDQR�SRMD]GX�

SR�NUDG]LH*\�GR�FKZLOL�]DZLDGRPLHQLD�3=8�3RPRF��R�NWy�
U\P�PRZD�Z������XVW����SNW����D�WDN*H�Z�SU]\SDGNX�GR]QD�
QLD�XV]NRG]HQLD�FLDáD�SU]H]�XEH]SLHF]RQHJR�OXE�QDJáHJR�

]DFKRURZDQLD�OXE��PLHUFL�NLHURZF\��SU]HMD]G�RGE\ZD�VL
�
�URGNLHP�WUDQVSRUWX�ZVND]DQ\P�SU]H]�3=8�6$�GR�PLHM�
VFD�]DPLHV]NDQLD�XEH]SLHF]RQ\FK�OXE�GR�LQQHJR�PLHMVFD�

SU]H]QDF]HQLD�Z�53��MH*HOL�RGOHJáR�ü�GR�WHJR�PLHMVFD�QLH�
MHVW�ZL
NV]D�QL*�GR�PLHMVFD�]DPLHV]NDQLD��MH*HOL�XEH]SLH�
F]HQL�PDM��Uy*QH�PLHMVFD�]DPLHV]NDQLD�OXE�SRGUy*XM��GR�
Uy*Q\FK� PLHMVF� SU]H]QDF]HQLD�� SU]HZy]� RUJDQL]RZDQ\�
MHVW� Z� MHGQR�� ZVND]DQH� SU]H]� XEH]SLHF]RQ\FK�PLHMVFH��

XVáXJD� WD�QLH�SRGOHJD� á�F]HQLX� ]�XVáXJ��� R� NWyUHM�PRZD�
Z�OLW��G�OXE�OLW��H�

K�� SU]HMD]GX� MHGQHM�RVRE\��URGNLHP� WUDQVSRUWX�ZVND]DQ\P�
SU]H]�3=8�6$�SR�RGELyU�SRMD]GX�QDSUDZLRQHJR�Z�]ZL�]NX�
]�Z\SDGNLHP��DZDUL��SRMD]GX��NWyUD�]DV]áD�Z�RGOHJáR�FL�
SRZ\*HM����NP�RG�PLHMVFD�]DPLHV]NDQLD��VLHG]LE\��OXE�SR�
RGELyU�SRMD]GX�RG]\VNDQHJR�SR�NUDG]LH*\�

L�� ]PLHQQLND�NLHURZF\��Z�W\P�GRMD]GX�L�SRZURWX�]PLHQQLND��

Z� FHOX� SRZURWX� SDVD*HUyZ� SRMD]GHP�� NWyUHJR� GRW\F]\�
3$3�� GR� PLHMVFD� ]DPLHV]NDQLD�� Z� SU]\SDGNX� GR]QDQLD�

XV]NRG]HQLD�FLDáD�SU]H]�NLHURZF
�OXE�MHJR��PLHUFL��XVáXJD�
WD�QLH�REHMPXMH�NRV]WyZ�SDOLZD�

M�� MHGQRUD]RZHJR�SU]HMD]GX� MHGQHM�RVRE\��URGNLHP�WUDQV�
SRUWX�ZVND]DQ\P�SU]H]�3=8�6$�RUD]�QRFOHJX�WHM�RVRE\�

Z�PLHMVFX� ZVND]DQ\P� SU]H]� 3=8� 6$�� SU]H]� RNUHV� GR�

��GQL��Z�FHOX�RGZLHG]LQ�Z�V]SLWDOX�NLHURZF\�KRVSLWDOL]R�

ZDQHJR�ZVNXWHN�GR]QDQLD�SU]H]�QLHJR�XV]NRG]HQLD�FLDáD�

OXE�MHJR�QDJáHJR�]DFKRURZDQLD��DOER�SDVD*HUD�KRVSLWD�
OL]RZDQHJR�ZVNXWHN�GR]QDQLD�SU]H]�QLHJR�XV]NRG]HQLD�

FLDáD�

N�� WUDQVSRUWX� ]ZáRN��Z�SU]\SDGNX��PLHUFL� XEH]SLHF]RQHJR��
GR� PLHMVFD� SRFKyZNX� Z� 53�� ]� Z\á�F]HQLHP� NRV]WyZ�
]DNXSX�WUXPQ\�OXE�XUQ\��NRV]WyZ�SRJU]HEX�L�NUHPDFML�

O�� XVáXJ�LQIRUPDF\MQ\FK�GOD�XEH]SLHF]RQ\FK�GRW\F]�F\FK�
±� SRVW
SRZDQLD�Z�UD]LH�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLR�
ZHJR�

±� WHOHIRQyZ�SRPRF\�GURJRZHM�

±� VLHFL�ZDUV]WDWyZ�

±� PR*OLZR�FL�Z\QDMPX�SRMD]GX�]DVW
SF]HJR�
±� MHGQRUD]RZHJR�SU]HND]DQLD�SLOQHM�ZLDGRPR�FL�]ZL�]D�
QHM�]�Z\SDGNLHP�XEH]SLHF]HQLRZ\P�RVRELH�ZVND]DQHM�

SU]H]�XEH]SLHF]RQHJR�

±� PR*OLZR�FL�X]\VNDQLD�RGSáDWQHM�SRPRF\�]RUJDQL]RZD�
QHM�SU]H]�3=8�3RPRF�RUD]�RUJDQL]DFML�WHM�SRPRF\�

5R]V]HU]HQLH� ]DNUHVX�XEH]SLHF]HQLD

����

=D�RSáDW��GRGDWNRZHM�VNáDGNL��XPRZD�3$3�Z�ZDULDQFLH�6XSHU�PR*H�
]RVWDü�]DZDUWD�EH]�VWRVRZDQLD�ZDUXQNX�]DM�FLD�Z\SDGNX�XEH]SLH�
F]HQLRZHJR�Z�RGOHJáR�FL�SRZ\*HM����NP�RG�PLHMVFD�]DPLHV]NDQLD�
�VLHG]LE\���GOD�XVáXJ�DVVLVWDQFH��R�NWyU\FK�PRZD�Z������SNW����������

������±���



��

:\á�F]HQLD�RGSRZLHG]LDOQR�FL

����

���8EH]SLHF]HQLHP�QLH�V��REM
WH�Z\SDGNL�XEH]SLHF]HQLRZH�
��� R�NWyU\FK�PRZD�Z������XVW����SNW��±���������L������XVW����SNW����

��� SRZVWDáH�Z�Z\QLNX�V]NyG�HNVSORDWDF\MQ\FK�

��� SRZVWDáH� ZVNXWHN� VDPREyMVWZD� XEH]SLHF]RQHJR� DOER� MHJR�

SUyE\�

���2FKURQ��XEH]SLHF]HQLRZ��QLH�V��REM
WH�RVRE\�SU]HZR*RQH�]D�
RSáDW�� OXE� E
G�FH� DXWRVWRSRZLF]DPL�� ]� Z\M�WNLHP� XVáXJL� DVVL�
VWDQFH�RNUH�ORQHM�Z������SNW����

���8VáXJL� DVVLVWDQFH� Z\PLHQLRQH� Z� �� ��� L� �� ��� QLH� GRW\F]��
VSU]
WX�VSRUWRZHJR�� WXU\VW\F]QHJR� OXE� LQQHJR�URG]DMX� áDGXQNX�
SU]HZR*RQHJR� SRMD]GHP� OXE� SU]\F]HS�� FL�JQL
W�� SU]H]� 
SRMD]G�

���8VáXJL�DVVLVWDQFH��R�NWyU\FK�PRZD�Z������SNW����������������L����

RUD]�Z������XVW����SNW���OLW��G�I��QLH�GRW\F]��SU]\F]HS�NHPSLQJR�
Z\FK�L�SU]\F]HS�FL
*DURZ\FK�R�áDGRZQR�FL�GR���WRQ�

���8VáXJL� DVVLVWDQFH�� R� NWyU\FK�PRZD�Z��� ��� SNW� �� RUD]�Z��� ���

XVW����SNW���OLW��G��QLH�GRW\F]��PRWRF\NOL�
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NRZR� RUD]� Z\á�F]QLH� Z� SU]\SDGNX� ]DZDUFLD� XPRZ\� 11:� QD�
RNUHV� ��� PLHVL
F\�� :� SU]\SDGNX� ]DM�FLD� Z� MHGQ\P� RNUHVLH�
XEH]SLHF]HQLD�ZL
FHM�QL*�MHGQHJR�Z\SDGNX�XEH]SLHF]HQLRZHJR�
Z\SáDWD� ]DVLáNX� QLH� PR*H� SU]HNURF]\ü� á�F]QLH� ��� GQL�� =DVLáHN�
G]LHQQ\� SU]\VáXJXMH� ]D� RNUHV� F]DVRZHM� QLH]GROQR�FL� GR� SUDF\�
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VRZHM� QLH]GROQR�FL� GR� SUDF\�Z\VWDZLRQHJR� ]JRGQLH� ]� RERZL��
]XM�F\PL�SU]HSLVDPL�SUDZD��-H*HOL�QD�SRZVWDá��QLH]GROQR�ü�GR�
SUDF\� PD� UyZQLH*� ZSá\Z� LVWQLHM�F\� SU]HG� ]DM�FLHP� Z\SDGNX�
XEH]SLHF]HQLRZHJR� VWDQ� FKRURERZ\� OXE� QLHSHáQRVSUDZQR�ü��
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]GROQR�FL� GR� SUDF\�� MDNL� PyJáE\� E\ü� Z\á�F]QLH� QDVW
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Z\SDGNX� XEH]SLHF]HQLRZHJR��2NUHV� WHQ� SU]\MPXMH� VL
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�]DURENRZ��

��� .RV]W\��R�NWyU\FK�PRZD�Z�XVW����SNW��±���SRGOHJDM�� ]ZURWRZL��
MH*HOL� SRZVWDá\�Z�QDVW
SVWZLH�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLR�
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PRZD�Z�XVW����SNW����SRGOHJDM��]ZURWRZL��MH*HOL�E\á\�QLH]E
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]�PHG\F]QHJR�SXQNWX�ZLG]HQLD��

����=ZURW�NRV]WyZ��R�NWyU\FK�PRZD�Z�XVW����SNW��±���QDVW
SXMH�QD�
SRGVWDZLH�UDFKXQNyZ�L�GRZRGyZ�LFK�]DSáDW\�GR�Z\VRNR�FL�IDN�
W\F]QLH�SRQLHVLRQ\FK�NRV]WyZ��PDNV\PDOQLH�MHGQDN�GR�Z\VRNR�
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OXE�SRG�ZSá\ZHP��URGNyZ�RGXU]DM�F\FK��VXEVWDQFML�SV\�
FKRWURSRZ\FK� OXE� �URGNyZ� ]DVW
SF]\FK� Z� UR]XPLHQLX�
SU]HSLVyZ� R� SU]HFLZG]LDáDQLX� QDUNRPDQLL�� FK\ED� *H� QLH�
PLDáR�WR�ZSá\ZX�QD�]DM�FLH�Z\SDGNX�XEH]SLHF]HQLRZHJR�
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SLHF]HQLRZHJR�
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R�SU]HFLZG]LDáDQLX�QDUNRPDQLL�

F�� Z�]ZL�]NX�]�SRSHáQLHQLHP�DOER�XVLáRZDQLHP�SRSHáQLHQLD�
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QLH�NRQLHF]QHM�
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GR]QDQ\�EyO��FLHUSLHQLD�¿]\F]QH�L�PRUDOQH�RUD]�RGV]NRGRZDQLD�
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� SRG� ZDUXQNLHP�� *H� WUZDá\� XV]F]HUEHN�
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Z\SDGNX�XEH]SLHF]HQLRZHJR��3y(QLHMV]D�]PLDQD�VWRSQLD�WUZD�
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UHKDELOLWDFML��R�NWyU\FK�PRZD�Z������XVW����SNW����GRGDWNRZR�SRG�

ZDUXQNLHP��*H�UHKDELOLWDFMD�]RVWDáD�UR]SRF]
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VDGQLHQLD�]JáRV]RQ\FK�GR�3=8�6$�URV]F]H��RUD]�QLH]E
GQH��
XGRNXPHQWRZDQH� Z\GDWNL� SRQLHVLRQH� QD� SU]HMD]G\� Z� 53� 
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� NOLQLF]Q��� SU]\� F]\P� NRV]W\� SU]HMD]GX� LQQ\P� �URGNLHP� 
WUDQVSRUWX�QL*�NRPXQLNDFMD�SXEOLF]QD�]ZUDFDQH�V��SR�]DDNFHS�
WRZDQLX�SU]H]�3=8�6$�]DVDGQR�FL�Z\ERUX��URGND�WUDQVSRUWX�

���� -H*HOL� XEH]SLHF]RQ\� E\á� REM
W\� RFKURQ�� XEH]SLHF]HQLRZ��
Z� ]DNUHVLH� XEH]SLHF]HQLD� QDVW
SVWZ� QLHV]F]
�OLZ\FK�Z\SDG�
NyZ� QD� SRGVWDZLH� NLONX� XPyZ� XEH]SLHF]HQLD� ]DZDUW\FK�

]�3=8�6$���ZLDGF]HQLD�SU]\VáXJXM��]�ND*GHM�XPRZ\�XEH]SLH�
F]HQLD�� MHGQDN�]ZURW�NRV]WyZ��R�NWyU\FK�PRZD�Z������XVW����

SNW��±���QDVW
SXMH�GR�Z\VRNR�FL�IDNW\F]QLH�SRQLHVLRQ\FK�L�XGR�
ZRGQLRQ\FK�NRV]WyZ��PDNV\PDOQLH� MHGQDN�GR�Z\VRNR�FL� OLPL�
WyZ�Z\QLNDM�F\FK�]�]DZDUW\FK�XPyZ�XEH]SLHF]HQLD�

���� -H*HOL�3=8�6$�Z\SáDFL��ZLDGF]HQLH�]�W\WXáX�WUZDáHJR�XV]F]HUENX�
QD�]GURZLX��D�QDVW
SQLH�Z�FL�JX���ODW�RG�GDW\�]DM�FLD�Z\SDGNX�
XEH]SLHF]HQLRZHJR� QDVW�SL� �PLHUü� XEH]SLHF]RQHJR� E
G�FD�
QDVW
SVWZHP� WHJR� Z\SDGNX� XEH]SLHF]HQLRZHJR�� 3=8� 6$�

Z\SáDFD� XSRVD*RQHPX� �ZLDGF]HQLH� ]� W\WXáX� �PLHUFL� Z�Z\VR�
NR�FL� VWDQRZL�FHM� Uy*QLF
� NZRW\� �ZLDGF]HQLD� ]� W\WXáX� �PLHUFL�
RNUH�ORQHJR�Z�XPRZLH�11:�L�NZRW\��ZLDGF]HQLD�Z\SáDFRQHJR�
]�W\WXáX�WUZDáHJR�XV]F]HUENX�QD�]GURZLX��

����:� UD]LH� �PLHUFL� XEH]SLHF]RQHJR� QLHE
G�FHM� QDVW
SVWZHP�
Z\SDGNX� XEH]SLHF]HQLRZHJR�� D� SU]HG� RWU]\PDQLHP� SU]H]�

QLHJR� �ZLDGF]HQLD� ]� W\WXáX� WUZDáHJR� XV]F]HUENX� QD� ]GURZLX��
3=8� 6$� Z\SáDFD� �ZLDGF]HQLH� ]� W\WXáX� WUZDáHJR� XV]F]HUENX�
QD� ]GURZLX� VSDGNRELHUFRP� XEH]SLHF]RQHJR�� -H*HOL� WUZDá\�
XV]F]HUEHN�QD�]GURZLX�QLH�]RVWDá�XVWDORQ\�SU]HG��PLHUFL��XEH]�
SLHF]RQHJR��SU]\MPXMH�VL
�QDMEDUG]LHM�SUDZGRSRGREQ\�VWRSLH��
WUZDáHJR�XV]F]HUENX�QD�]GURZLX�ZHGáXJ�RFHQ\� OHNDU]\�ZVND�

]DQ\FK�SU]H]�3=8�6$�±�RU]HF]RQ\�QD�SRGVWDZLH�SU]HGáR*RQHM�
GRNXPHQWDFML�PHG\F]QHM�

5R]G]LDá�9,,

8EH]SLHF]HQLH�11:�0D[

=DNUHV�XEH]SLHF]HQLD�

����

��� =DNUHVHP�11:�0D[�REM
WH�V��QDVW
SVWZD�Z\SDGNyZ�XEH]SLH�
F]HQLRZ\FK�Z�SRVWDFL�QLH]GROQR�FL�GR�SUDF\�OXE��PLHUFL�XEH]SLH�
F]RQHJR��]�]DVWU]H*HQLHP������

��� =DNUHVHP�11:�0D[�REM
WH�V��QDVW
SVWZD�Z\SDGNyZ�XEH]SLH�
F]HQLRZ\FK�RNUH�ORQH�Z�XVW�����JG\�Z\SDGHN�XEH]SLHF]HQLRZ\�
]DV]HGá�Z�RNUHVLH�XEH]SLHF]HQLD�

��� =�]DVWU]H*HQLHP�XVW�����11:�0D[�PR*H�]RVWDü�REM
WD�RVRED��
NWyUD�Z�GQLX�]DZDUFLD�XPRZ\�11:�0D[�QLH�XNR�F]\áD����ODW�

��� -H*HOL� XPRZD� 11:� 0D[� ]DZLHUDQD� QD� ���PLHVL
F]Q\� RNUHV�
XEH]SLHF]HQLD� VWDQRZL� NRQW\QXDFM
� XPRZ\� 11:� 0D[� WHJR�
VDPHJR�XEH]SLHF]RQHJR�RJUDQLF]HQLH��R�NWyU\P�PRZD�Z�XVW�����

QLH�PD�]DVWRVRZDQLD��

5RG]DMH� L�Z\VRNR�ü��ZLDGF]H�

����

11:�0D[�REHMPXMH�QDVW
SXM�FH��ZLDGF]HQLD�
��� �ZLDGF]HQLH�]� W\WXáX�QLH]GROQR�FL�GR�SUDF\�E
G�FHM�QDVW
S�
VWZHP� Z\SDGNX� XEH]SLHF]HQLRZHJR� ±� Z� Z\VRNR�FL� �����
VXP\�XEH]SLHF]HQLD�RNUH�ORQHM�Z�XPRZLH�11:�0D[��

��� �ZLDGF]HQLH�]�W\WXáX��PLHUFL�E
G�FHM�QDVW
SVWZHP�Z\SDGNX�
XEH]SLHF]HQLRZHJR�±�Z�Z\VRNR�FL������VXP\�XEH]SLHF]H�
QLD�RNUH�ORQHM�Z�XPRZLH�11:�0D[�

:\á�F]HQLD�RGSRZLHG]LDOQR�FL

����

��� =�RGSRZLHG]LDOQR�FL�3=8�6$�Z\á�F]RQH�V��QDVW
SVWZD�Z\SDG�
NyZ�XEH]SLHF]HQLRZ\FK��MH*HOL�WH�Z\SDGNL�]DV]á\�
��� Z�RGQLHVLHQLX�GR�NLHURZF\�SRGF]DV�NLHURZDQLD�SU]H]�QLHJR�

SRMD]GHP�Z�RNROLF]QR�FLDFK�RNUH�ORQ\FK�Z������XVW����SNW���
����Z� RGQLHVLHQLX� GR� SDVD*HUD� Z� RNROLF]QR�FLDFK� RNUH�ORQ\FK�
Z������XVW����SNW���

����Z�RGQLHVLHQLX�GR� NLHURZF\� OXE�SDVD*HUD�Z�RNROLF]QR�FLDFK�
RNUH�ORQ\FK�Z������XVW����SNW���OLW��D±I�RUD]�
D�� SRGF]DV� NLHURZDQLD� SRMD]GHP� Z\NRU]\VW\ZDQ\P� GR�

QDXNL�MD]G\��

E�� SRGF]DV�MD]G�Z\�FLJRZ\FK�OXE�NRQNXUVRZ\FK�RUD]�WUHQLQ�
JyZ�GR�W\FK�MD]G�

���:�11:�0D[�VWRVXMH�VL
� SRVWDQRZLHQLD������XVW����RUD]������
XVW����L���

6XPD�XEH]SLHF]HQLD

����

6XPD�XEH]SLHF]HQLD�MHVW�RNUH�ODQD�SU]H]�3=8�6$�Z�X]JRGQLHQLX�
]� XEH]SLHF]DM�F\P� L� VWDQRZL�ZLHORNURWQR�ü� ������� ]á�� SU]\� F]\P�



��

VXPD�XEH]SLHF]HQLD�QLH�PR*H�E\ü�QL*V]D�QL*���������]á�RUD]�Z\*�
V]D�QL*���������]á�

6NáDGND�XEH]SLHF]HQLRZD

����

���6NáDGN
�XEH]SLHF]HQLRZ��XVWDOD�VL
�ZHGáXJ�WDU\I\�RERZL�]XM��
FHM�Z�GQLX�]DZDUFLD�XPRZ\�11:�0D[��

���:\VRNR�ü� VNáDGNL� XEH]SLHF]HQLRZHM� ]DOH*\� RG� VXP\� XEH]SLH�
F]HQLD��RNUHVX�XEH]SLHF]HQLD��NRQW\QXDFML�11:�0D[�Z�3=8�6$��

VSRVREX�]DSáDW\� VNáDGNL�� ]DZDUFLD�XPRZ\�2&� OXE�XPRZ\�$&��

MH*HOL�XEH]SLHF]RQ\�Z�11:�0D[�MHVW�MHGQRF]H�QLH�ZáD�FLFLHOHP�
SRMD]GX�

��� =DVDG\�SáDWQR�FL�VNáDGNL�XEH]SLHF]HQLRZHM�RNUH�ORQH�V��Z������

8VWDODQLH�Z\VRNR�FL� L�Z\SáDWD��ZLDGF]H�

����

���3UDZR�GR��ZLDGF]HQLD�SU]\VáXJXMH�SR�VWZLHUG]HQLX��*H� LVWQLHMH�
QRUPDOQ\�]ZL�]HN�SU]\F]\QRZ\�SRPL
G]\�Z\SDGNLHP�XEH]SLH�
F]HQLRZ\P�D�Z\VW�SLHQLHP�X�XEH]SLHF]RQHJR�QLH]GROQR�FL�GR�
SUDF\�OXE��PLHUFL��XEH]SLHF]RQHJR��

���8VWDOHQLH�QRUPDOQHJR�]ZL�]NX�SU]\F]\QRZHJR��R�NWyU\P�PRZD�
Z� XVW�� ��� QDVW
SXMH� QD� SRGVWDZLH� GRNXPHQWyZ� OXE� LQIRUPDFML��
RNUH�ORQ\FK�Z������XVW����L���OXE�Z\QLNyZ�EDGD��OHNDUVNLFK�

����ZLDGF]HQLH� Z\SáDFDQH� MHVW� MHGQRUD]RZR� Z� Z\VRNR�FL� VXP\�
XEH]SLHF]HQLD�RNUH�ORQHM�Z�XPRZLH�11:�0D[�

����ZLDGF]HQLH�]�W\WXáX�QLH]GROQR�FL�GR�SUDF\�DOER��PLHUFL�XEH]SLH�
F]RQHJR�Z\SáDFD�VL
�SRG�ZDUXQNLHP��*H�QDVW�SLá\�Z�FL�JX���ODW�
RG�GDW\�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLRZHJR�

��� -H*HOL� 3=8� 6$� Z\SáDFL� �ZLDGF]HQLH� ]� W\WXáX� QLH]GROQR�FL� GR�
SUDF\�� D� QDVW
SQLH� QDVW�SL� �PLHUü� XEH]SLHF]RQHJR� E
G�FD�
QDVW
SVWZHP� WHJR� Z\SDGNX� XEH]SLHF]HQLRZHJR�� �ZLDGF]HQLH�
]�W\WXáX��PLHUFL�QLH�SU]\VáXJXMH��

���:� UD]LH� �PLHUFL� XEH]SLHF]RQHJR� QLHE
G�FHM� QDVW
SVWZHP�
Z\SDGNX�XEH]SLHF]HQLRZHJR��D�SU]HG�RWU]\PDQLHP�SU]H]�QLHJR�

�ZLDGF]HQLD�]� W\WXáX�QLH]GROQR�FL�GR�SUDF\�±�3=8�6$�Z\SáDFD�
�ZLDGF]HQLH� ]� W\WXáX� QLH]GROQR�FL� GR� SUDF\� VSDGNRELHUFRP��
-H*HOL�Z\VW�SLHQLH�X�XEH]SLHF]RQHJR�QLH]GROQR�FL�GR�SUDF\�QLH�
]RVWDáR� XVWDORQH� SU]HG� �PLHUFL�� XEH]SLHF]RQHJR�� ]DVDGQR�ü�
URV]F]HQLD� E
G]LH� RNUH�ODQD� ZHGáXJ� RFHQ\� OHNDU]\� ZVND]D�
Q\FK�SU]H]�3=8�6$� L�QD�SRGVWDZLH�SU]HGáR*RQHM�GRNXPHQWDFML�
PHG\F]QHM�

���1LH]DOH*QLH�RG��ZLDGF]H��REM
W\FK�11:�0D[��3=8�6$�]ZUDFD�
XEH]SLHF]RQHPX�NRV]W\�EDGD��OHNDUVNLFK�]OHFRQ\FK�SU]H]�OHND�
U]\�ZVND]DQ\FK�SU]H]�3=8�6$�Z\PDJDQ\FK�GOD�X]DVDGQLHQLD�

]JáRV]RQ\FK�GR�3=8�6$�URV]F]H��RUD]�QLH]E
GQH��XGRNXPHQWR�
ZDQH�Z\GDWNL�SRQLHVLRQH�QD�SU]HMD]G\�Z�53�GR�OHNDU]\�ZVND]D�

Q\FK�SU]H]�3=8�6$��SU]\�F]\P�NRV]W\�SU]HMD]GX�LQQ\P��URGNLHP�
WUDQVSRUWX�QL*�NRPXQLNDFMD�SXEOLF]QD�]ZUDFDQH�V��SR�]DDNFHS�
WRZDQLX�SU]H]�3=8�6$�]DVDGQR�FL�Z\ERUX��URGND�WUDQVSRUWX��

5R]G]LDá�9,,,

8EH]SLHF]HQLH�=LHORQD�.DUWD

=DNUHV�XEH]SLHF]HQLD�

����

��� =DNUHVHP�=LHORQHM�.DUW\�REM
WH�V��V]NRG\�Z\U]�G]RQH�RVRERP�
WU]HFLP� SU]H]� SRVLDGDF]D� OXE� NLHURZF
� Z� ]ZL�]NX� ]� UXFKHP�
SRMD]GX� PHFKDQLF]QHJR� QD� WHU\WRULXP� SD�VWZ� ZVND]DQ\FK�
Z�XPRZLH�=LHORQHM�.DUW\�

���2GV]NRGRZDQLH�XVWDOD�VL
�Z�]DNUHVLH�RFKURQ\�Z\PDJDQHM�SU]H�
SLVDPL�SUDZD�RERZL�]XM�F\PL�Z�SD�VWZLH��QD�WHU\WRULXP�NWyUHJR�
]DV]HGá�Z\SDGHN�XEH]SLHF]HQLRZ\�DOER�SU]HSLVDPL�SUDZD�SRO�

VNLHJR�±�Z�]DOH*QR�FL�RG�WHJR��NWyU\�]�W\FK�]DNUHVyZ�MHVW�V]HU�
V]\��]�]DVWU]H*HQLHP������XVW�����

��� -H*HOL�SRV]NRGRZDQ\�L�SRVLDGDF]�OXE�NLHURZFD�V��RE\ZDWHODPL�
SROVNLPL�L�PDM��PLHMVFH�]DPLHV]NDQLD�Z�53��D�URV]F]HQLH�]RVWDáR�

]JáRV]RQH�Z�53��3=8�6$�SRQRVL�RGSRZLHG]LDOQR�ü�QD�]DVDGDFK�
RNUH�ORQ\FK� SU]HSLVDPL� SUDZD�SROVNLHJR�� R� LOH� SU]HSLV\� SUDZD�
RERZL�]XM�FH�Z�SD�VWZLH��QD�WHU\WRULXP�NWyUHJR�]DV]HGá�Z\SD�
GHN�XEH]SLHF]HQLRZ\��SU]HZLGXM��WDN��ZáD�FLZR�ü�

6XPD�JZDUDQF\MQD

����

��� =� ]DVWU]H*HQLHP� �� ��� XVW�� ��� Z\VRNR�ü� VXP\� JZDUDQF\MQHM�
Z\QRVL�UyZQRZDUWR�ü�Z�]áRW\FK��
��� Z�SU]\SDGNX�V]NyG�QD�RVRELH�±�����������HXUR�Z�RGQLHVLHQLX�

GR� MHGQHJR�Z\SDGNX�XEH]SLHF]HQLRZHJR��NWyUHJR�VNXWNL�V��
REM
WH�XEH]SLHF]HQLHP�EH]�Z]JO
GX�QD�OLF]E
�SRV]NRGRZD�
Q\FK�

��� Z�SU]\SDGNX�V]NyG�Z�PLHQLX�±�����������HXUR�Z�RGQLHVLHQLX�

GR� MHGQHJR�Z\SDGNX�XEH]SLHF]HQLRZHJR��NWyUHJR�VNXWNL�V��
REM
WH�XEH]SLHF]HQLHP�EH]�Z]JO
GX�QD�OLF]E
�SRV]NRGRZD�
Q\FK�

���5yZQRZDUWR�ü�VXP\�JZDUDQF\MQHM�Z�]áRW\FK�SROVNLFK�XVWDOD�VL
�
SU]\� ]DVWRVRZDQLX� NXUVX� �UHGQLHJR� RJáDV]DQHJR� SU]H]� 1DUR�
GRZ\�%DQN�3ROVNL�RERZL�]XM�FHJR�Z�GQLX�Z\U]�G]HQLD�V]NRG\��

��� -H*HOL� VXPD� JZDUDQF\MQD� SU]HZLG]LDQD� SU]HSLVDPL� SUDZD� RER�
ZL�]XM�F\PL�Z�SD�VWZLH��QD�WHU\WRULXP�NWyUHJR�]DV]HGá�Z\SDGHN�
XEH]SLHF]HQLRZ\�� MHVW� QL*V]D� RG� VXP\� JZDUDQF\MQHM� XVWDORQHM�
Z� XPRZLH� =LHORQHM� .DUW\�� 3=8� 6$� SRQRVL� RGSRZLHG]LDOQR�ü� GR�
Z\VRNR�FL�VXP\�JZDUDQF\MQHM�RNUH�ORQHM�Z�XPRZLH�=LHORQHM�.DUW\�

6NáDGND�XEH]SLHF]HQLRZD

§ 55

���6NáDGN
�XEH]SLHF]HQLRZ��XVWDOD�VL
�ZHGáXJ�WDU\I\�RERZL�]XM��
FHM�Z�GQLX�]DZDUFLD�XPRZ\�=LHORQHM�.DUW\��

���:\VRNR�ü�VNáDGNL�XEH]SLHF]HQLRZHM�]DOH*\�RG�URG]DMX�SRMD]GX��
RNUHVX�XEH]SLHF]HQLD�RUD]�]DZDUFLD�XPRZ\�2&�GRW\F]�FHM�WHJR�
VDPHJR�SRMD]GX�

��� =DVDG\�SáDWQR�FL�VNáDGNL�XEH]SLHF]HQLRZHM�RNUH�ORQH�V��Z������

5R]G]LDá� ,;

3RVWDQRZLHQLD�ZVSyOQH

=DZDUFLH�XPRZ\�XEH]SLHF]HQLD

����

��� =DZDUFLH�XPRZ\�XEH]SLHF]HQLD�QDVW
SXMH�QD�ZQLRVHN�XEH]SLH�
F]DM�FHJR�

��� =DZDUFLH�XPRZ\�XEH]SLHF]HQLD�3=8�6$�SRWZLHUG]D�GRNXPHQ�

WHP�XEH]SLHF]HQLD��D�Z�SU]\SDGNX�XPRZ\�=LHORQHM�.DUW\�WDN*H�
0L
G]\QDURGRZ��.DUW��8EH]SLHF]HQLD�6DPRFKRGRZHJR�

���8PRZD�XEH]SLHF]HQLD�]DZLHUDQD�MHVW�QD�SRGVWDZLH�GDQ\FK�]JáD�

V]DQ\FK�SU]H]�XEH]SLHF]DM�FHJR��3=8�6$�PR*H�X]DOH*QLü�]DZDU�
FLH�XPRZ\�XEH]SLHF]HQLD�RG�XGRNXPHQWRZDQLD�W\FK�GDQ\FK�

���8EH]SLHF]DM�F\�]RERZL�]DQ\�MHVW�SRGDü�GR�ZLDGRPR�FL�3=8�6$�
ZV]\VWNLH�]QDQH�VRELH�RNROLF]QR�FL��R�NWyUH�3=8�6$�]DS\W\ZDá�
Z�IRUPXODU]X�RIHUW\�DOER�SU]HG�]DZDUFLHP�XPRZ\�XEH]SLHF]HQLD�

Z�LQQ\FK�SLVPDFK��-H*HOL�XEH]SLHF]DM�F\�]DZLHUD�XPRZ
�XEH]�
SLHF]HQLD� SU]H]� SU]HGVWDZLFLHOD�� RERZL�]HN� WHQ� FL�*\� UyZQLH*�
QD�SU]HGVWDZLFLHOX�L�REHMPXMH�SRQDGWR�RNROLF]QR�FL�MHPX�]QDQH��
:� UD]LH� ]DZDUFLD� SU]H]� 3=8�6$� XPRZ\� XEH]SLHF]HQLD�PLPR�

EUDNX�RGSRZLHG]L�QD�SRV]F]HJyOQH�S\WDQLD��SRPLQL
WH�RNROLF]�
QR�FL�XZD*D�VL
�]D�QLHLVWRWQH�

���:�F]DVLH�WUZDQLD�XPRZ\�XEH]SLHF]HQLD�XEH]SLHF]DM�F\�]RERZL��
]DQ\�MHVW�]DZLDGRPLü�3=8�6$�R�]PLDQLH�RNROLF]QR�FL��R�NWyU\FK�
PRZD�Z�XVW�����QLH]ZáRF]QLH�SR�RWU]\PDQLX�R�QLFK�ZLDGRPR�FL�

���:�UD]LH�]DZDUFLD�XPRZ\�XEH]SLHF]HQLD�QD�FXG]\�UDFKXQHN�RER�

ZL�]NL�RNUH�ORQH�Z�XVW���� L���VSRF]\ZDM��]DUyZQR�QD�XEH]SLH�
F]DM�F\P��MDN�L�QD�XEH]SLHF]RQ\P��FK\ED�*H�XEH]SLHF]RQ\�QLH�
ZLHG]LDá�R�]DZDUFLX�XPRZ\�XEH]SLHF]HQLD�QD�MHJR�UDFKXQHN�

���3=8� 6$� QLH� SRQRVL� RGSRZLHG]LDOQR�FL� ]D� VNXWNL� RNROLF]QR�
�FL�� NWyUH�]�QDUXV]HQLHP�XVW���±���QLH�]RVWDá\�SRGDQH�GR� MHJR�



��

ZLDGRPR�FL��-H*HOL�GR�QDUXV]HQLD�XVW������GRV]áR�]�ZLQ\�XP\�O�
QHM��Z�UD]LH�Z�WSOLZR�FL�SU]\MPXMH�VL
��*H�Z\SDGHN�SU]HZLG]LDQ\�
XPRZ��XEH]SLHF]HQLD�L�MHJR�QDVW
SVWZD�V��VNXWNLHP�RNROLF]QR�
�FL��R�NWyU\FK�PRZD�Z�]GDQLX�SRSU]HG]DM�F\P�

����

���3=8� 6$� PR*H� X]DOH*QLü� ]DZDUFLH� XPRZ\� XEH]SLHF]HQLD� RG�
GRNRQDQLD�LQG\ZLGXDOQHM�RFHQ\�U\]\ND�RUD]�LGHQW\¿NDFML�SRMD]GX�

ZUD]�]�MHJR�Z\SRVD*HQLHP��D�Z�SU]\SDGNX�$&��0&��3$3�L�3$6�
±�WDN*H�RG�GRNRQDQLD�RJO
G]LQ�SRMD]GX�

���3RVWDQRZLHQLD� XVW�� �� Z� ]DNUHVLH� NRQLHF]QR�FL� LGHQW\¿NDFML�
SRMD]GX�ZUD]�]� MHJR�Z\SRVD*HQLHP�RUD]�RJO
G]LQ�SRMD]GX�QLH�
VWRVXMH�VL
�GR�XPRZ\�11:�0D[�

���3=8�6$�X]DOH*QLD�]DZDUFLH�XPRZ\�$&�L�XPRZ\�0&�RG�]DEH]�
SLHF]HQLD�SRMD]GX�Z�QDVW
SXM�F\�VSRVyE�
��� VDPRFKRG\� RVRERZH�� FL
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��� X*\ü�GRVW
SQ\FK�PX��URGNyZ�Z�FHOX�UDWRZDQLD�SRMD]GX�RUD]�
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�GR�
11:�L�11:�0D[�

����

���:�$&�L�0&��SR]D�RERZL�]NDPL�Z\QLNDM�F\PL�]�������XEH]SLHF]D�
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53�QLH]ZáRF]QLH��MHGQDN�QLH�Sy(QLHM�QL*�Z�WHUPLQLH���GQL�
RG�GQLD�]DM�FLD�Z\SDGNX�XEH]SLHF]HQLRZHJR�



��

F�� Z�$&�±�SRZLDGRPLü�3=8�6$�R�V]NRG]LH�SRZVWDáHM�]D�JUD�
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D�WDN*H�QXPHU�GRNXPHQWX�XEH]SLHF]HQLD��QD]Z
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G]LH�]DPRQWRZDQ\�E\á�V\VWHP�VSHFMDOQ\��Z�FHOX�XVWDOHQLD�

RGSRZLHG]LDOQR�FL�3=8�6$�Z�RNROLF]QR�FLDFK��R�NWyU\FK�
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RNROLF]QR�FLDFK�GOD�0&�
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FLZNUDG]LH*RZ\FK��NWyUH�E\á\�Z\PDJDQH�GR�]DZDUFLD�XPRZ\�
$&�DOER�XPRZ\�0&�
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R�RNROLF]QR�FLDFK��NWyUH�QDOH*DáR�SRGDü�GR�MHJR�ZLDGRPR�FL��
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]RZDá�GDQ��XVáXJ
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�
]�RVRE��]DZLDGDPLDM�F��R�Z\SDGNX�XEH]SLHF]HQLRZ\P��
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SU]HE\ZD�XEH]SLHF]RQ\�
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