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��� UHODFMH� SRPL G]\� ]DOLF]NDPL� PLHV]NDQLRZ\PL� L� RSáDWDPL� F]\QV]RZ\PL� E G SUHIHURZDá\� ZáD FLFLHOL�

ORNDOL��
��� ]DVyE� PLHV]NDQLRZ\� E G]LH� V\VWHPDW\F]QLH� PRGHUQL]RZDQ\� L� UHPRQWRZDQ\�� FR� SU]\F]\QL� VL GR�

Z]URVWX�VWDQGDUGX�SRVLDGDQ\FK�EXG\QNyZ��
�
����� $UJXPHQWHP� SU]HPDZLDM F\P� ]D� SU\ZDW\]DFM � MHVW� ]ZL NV]HQLH� ]DLQWHUHVRZDQLD� ZáD FLFLHOL� ORNDOL�
XWU]\PDQLHP� EXG\QNX� Z� QDOH \W\P� VWDQLH� WHFKQLF]Q\P� RUD]� ZL NV]HM� GEDáR FL� R� F]\VWR ü L� SRU] GHN�� FR�
VSRZRGXMH�REQL HQLH�NRV]WyZ�XWU]\PDQLD�]DVREyZ�RUD]�E G]LH�ZSá\ZDü�QD�SR]LRP�RSáDW�]D�PLHV]NDQLH��
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=DVDG\�SROLW\NL�F]\QV]RZHM�RUD]�ZDUXQNL�REQL DQLD�F]\QV]X�
�
������=DGDQLHP�SROLW\NL�F]\QV]RZHM�JPLQ\�Z�ODWDFK�����������MHVW�RGSRZLHGQLH�NV]WDáWRZDQLH�VWDZHN�F]\QV]X������������
]D� ORNDOH�PLHV]NDOQH� WZRU] FH�PLHV]NDQLRZ\�]DVyE�JPLQ\�� WDN�DE\�G \ü�GR� VDPRZ\VWDUF]DOQR FL� ILQDQVRZHM�
JRVSRGDUNL� PLHV]NDQLRZHM�� :Sá\Z\� ]� F]\QV]yZ� GRFHORZR� ZLQQ\� SRNU\ZDü� NRV]W\� ]ZL ]DQH� ]� ELH F\P�
XWU]\PDQLHP� PLHV]NDQLRZHJR� ]DVREX� JPLQ\�� REHMPXM FH� NRV]W\� HNVSORDWDFML�� ]DU] GX� RUD]� ELH FH� QDSUDZ\�
L NRQVHUZDFM �
����� � %XUPLVWU]� XVWDOD� VWDZNL� F]\QV]X� ]D� �Pð� SRZLHU]FKQL� X \WNRZHM� ORNDOL� ZFKRG] F\FK� Z� VNáDG�
PLHV]NDQLRZHJR� ]DVREX� JPLQ\�� ]� XZ]JO GQLHQLHP� F]\QQLNyZ�SRGZ\ V]DM F\FK� OXE� REQL DM F\FK� LFK�ZDUWR ü
X \WNRZ � D��Z�V]F]HJyOQR FL�WDNLFK�MDN��

��� SRáR HQLH�EXG\QNX��QS��FHQWUXP��SHU\IHULH��]DEXGRZD�]ZDUWD�OXE�ZROQRVWRM FD���
��� SRáR HQLH�ORNDOX�Z�EXG\QNX��QS��NRQG\JQDFMD��VWRSLH QDVáRQHF]QLHQLD�ORNDOX���
��� Z\SRVD HQLH�EXG\QNX�L�ORNDOX�Z�XU] G]HQLD�WHFKQLF]QH�L�LQVWDODFMH�RUD]�LFK�VWDQ��
��� RJyOQHJR�VWDQX�WHFKQLF]QHJR�EXG\QNX��

�
����� � %XUPLVWU]� PR H GRNRQ\ZDü� SRGZ\ HN� F]\QV]X� ]D� X \ZDQLH� ORNDOX� ]� ]DFKRZDQLHP� ]DVDG� L�WHUPLQyZ�
RNUH ORQ\FK�SU]HSLVDPL� XVWDZ\�]�GQLD���� F]HUZFD�����U�� R�RFKURQLH�SUDZ� ORNDWRUyZ�PLHV]NDQLRZ\P�]DVRELH�
JPLQ\�L�R�]PLDQLH�NRGHNVX�F\ZLOQHJR��MHGQROLW\�WHNVW�']��8��]�����U��1U����SR]������]H�]P����
�
����� � &]\QV]� ]D� QDMHP� ORNDOX� VRFMDOQHJR� QLH� PR H SU]HNUDF]Dü� SRáRZ\� VWDZNL� QDMQL V]HJR� F]\QV]X�
RERZL ]XM FHJR�Z�JPLQQ\P�]DVRELH�PLHV]NDQLRZ\P��
�
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������1D�SRGVWDZLH�]�DUW����XVW���XVWDZ\�]�GQLD����F]HUZFD�����U��R�RFKURQLH�SUDZ�ORNDWRUyZ��PLHV]NDQLRZ\P�
]DVRELH�JPLQ\�L�]PLDQLH�.RGHNVX�F\ZLOQHJR��M�W��']��8��]�����U��1U����SR]�����]H�]P���QD�ZQLRVHN�QDMHPF\�R�
QLVNLFK�GRFKRGDFK�EXUPLVWU]�PR H GRNRQDü�REQL NL�Z\VRNR FL�F]\QV]X�QDOLF]RQHJR�]D�]DMPRZDQ\�ORNDO�ZHGáXJ�
RERZL ]XM F\FK� VWDZHN� SRG� ZDUXQNLHP�� H Z\VRNR ü F]\QV]X� Z� ]DVREDFK� PLHV]NDQLRZ\FK� JPLQ\� Z\QLHVLH�����������������
��� ZDUWR FL� RGWZRU]HQLRZHM� ORNDOX�� :SURZDG]RQH� RJUDQLF]HQLH� MHVW� XZDUXQNRZDQH� W\P�� H REHFQLH�
RERZL ]XM FD� VWDZND� F]\QV]X� QLH� SU]HNUDF]D� ��� ZDUWR FL� RGWZRU]HQLRZHM� L� MHVW� ]E\W� QLVND� Z� VWRVXQNX� GR�
LVWQLHM F\FK�SRWU]HE�]ZL ]DQ\FK�]�NRV]WDPL�XWU]\PDQLD�VWDU]HM F\FK�VL ]DVREyZ�PLHV]NDQLRZ\FK��
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6SRVyE�L�]DVDG\�]DU] G]DQLD�ORNDODPL�L�EXG\QNDPL�ZFKRG] F\PL�
Z VNáDG�PLHV]NDQLRZHJR�]DVREX�JPLQ\��

�
������=DU] G]DQLH�PLHV]NDQLRZ\P�]DVREHP�JPLQ\�VSUDZXMH�=DNáDG�*RVSRGDUNL��.RPXQDOQHM�L�0LHV]NDQLRZHM�
Z 6W SRUNRZLH�� E G F\� MHGQRVWN RUJDQL]DF\MQ *PLQ\� � 6W SRUNyZ� �� =DU] G]DQLH� SURZDG]RQH� MHVW� ]JRGQLH� ]�
XVWDZ ] GQLD���PDUFD������U��R�VDPRU] G]LH�JPLQQ\P��M�W��']��8��]�����U��QU������SR]�������]H�]P����XVWDZ ]
GQLD� ���OLVWRSDGD������ U�� R� ILQDQVDFK� SXEOLF]Q\FK� �']��8�� ]� ����U�� QU� ����� SR]�� ����� ]H� ]P���� XVWDZ ] GQLD�
���NZLHWQLD������U����.RGHNV�F\ZLOQ\��M�W��']��8��]�����U��1U�����SR]�������]H�]P����XVWDZ ] GQLD����F]HUZFD�
����U����������������������������R�ZáDVQR FL�ORNDOL��M�W��']��8�]�����U��1U�����SR]������]H�]P����XVWDZ ] GQLD����F]HUZFD�
����U��R�RFKURQLH�SUDZ�ORNDWRUyZ��PLHV]NDQLRZ\P�]DVRELH�JPLQ\�L�]PLDQLH�.RGHNVX�F\ZLOQHJR��M�W��']��8��]�
����U��1U�����SR]�����]H�]P�����
�
����� � ,VWRWQ\P� FHOHP� SROLW\NL� PLHV]NDQLRZHM� JPLQ\� MHVW� SRSUDZD� Z\NRU]\VWDQLD� L� SURZDG]HQLH� UDFMRQDOQHM�
JRVSRGDUNL� PLHV]NDQLRZ\P� ]DVREHP� JPLQ\� L� XWU]\PDQLH� EXG\QNyZ� Z� QDOH \W\P� VWDQLH� WHFKQLF]Q\P��
3U]HZLGXMH�VL SRZL NV]DQLH�]DVREX�PLHV]NDQLRZHJR�SRSU]H]�QDGEXGRZ LVWQLHM F\FK�EXG\QNyZ��DGDSWDFM QD�
FHOH�PLHV]NDOQH�EXG\QNyZ�E G F\FK�Z�]DVREDFK�JPLQ\�RUD]�EXGRZ EXG\QNyZ����

�
5R]G]LDá����

UyGáD�ILQDQVRZDQLD�JRVSRGDUNL�PLHV]NDQLRZHM�
�
����� �3RGVWDZRZ\P� UyGáHP�ILQDQVRZDQLD� JRVSRGDUNL�PLHV]NDQLRZHM� V ZSá\Z\�]�F]\QV]yZ�]D�QDMHP� ORNDOL�
PLHV]NDOQ\FK� RUD]� ]DOLF]NL� QD� SRNU\FLH� NRV]WyZ� ]DU] GX� QLHUXFKRPR FL ZVSyOQ � 'RGDWNRZ\P� UyGáHP� V
GRFKRG\� ]� QDMPX� ORNDOL� X \WNRZ\FK�� NWyUH� Z� FDáR FL� SU]H]QDF]D� VL QD� Z\GDWNL� ]ZL ]DQH� ]� JRVSRGDUN
PLHV]NDQLRZ D Z� V]F]HJyOQR FL�� QLH FL JDOQH� ]DGáX HQLH� QDMHPFyZ� RUD]� XG]LDá� Z� NRV]WDFK� UHPRQWyZ�
QLHUXFKRPR FL� ZVSyOQHM� Z� ]DNUHVLH� XVWDORQ\P� SU]H]� ZVSyOQRW\� PLHV]NDQLRZH�� 3U]HZLGXMH� VL LQQH� UyGáD�
ILQDQVRZDQLD� JRVSRGDUNL� PLHV]NDQLRZHM� Z� SRVWDFL� GRSXV]F]DOQ\FK� SUDZHP� IRUP� SR]\VNLZDQLD� URGNyZ����������������������
QS��IXQGXV]\�XQLMQ\FK��
�
������:\GDWNL�QD�SRNU\FLH�NRV]WyZ�]DU] GX�EXG\QNyZ�L�ORNDOL�NRPXQDOQ\FK�REHMPXM Z V]F]HJyOQR FL��

D�� Z\GDWNL�QD�UHPRQW\�L�ELH F NRQVHUZDFM �
E�� RSáDW\�]D�GRVWDZ HQHUJLL�HOHNWU\F]QHM�L�FLHSOQHM��ZRG\�±�Z�F] FL�GRW\F] FHM�QLHUXFKRPR FL�ZVSyOQHJR�

X \WNX�L�LQQH�XU] G]HQLD��
F�� XEH]SLHF]HQLD��SRGDWNL�L�LQQH�RSáDW\�SXEOLF]QRSUDZQH��
G�� Z\GDWNL�QD�XWU]\PDQLH�SRU] GNX� L� F]\VWR FL��RSáDW\�]D�XVáXJL�NRPLQLDUVNLH�� VDQLWDUQH� L� LQQH�]ZL ]DQH������

] XWU]\PDQLHP�Z�VSUDZQR FL�WHFKQLF]QHM�L�X \WNRZHM�LQVWDODFML�L�XU] G]H EXG\QNX��
H�� NRV]W\�DGPLQLVWURZDQLD�L�Z\QDJURG]HQLD�]DU] GF\��



����� � URGNL� QD� SRNU\FLH� NRV]WyZ� ]DU] GX� QLHUXFKRPR FL ZVSyOQ RUD]� ZSáDW\� QD� IXQGXV]� UHPRQWRZ\� ZH�
ZVSyOQRWDFK�]�XG]LDáHP�JPLQ\�Z\QLNDü�E G ] XFKZDá�ZáD FLFLHOL� ORNDOL��*PLQD�RERZL ]DQD�E G]LH�SODQRZDü�
URGNL� QD� SRNU\FLH� NRV]WyZ� ]DU] GX� QLHUXFKRPR FL ZVSyOQ Z Z\VRNR FL� SURSRUFMRQDOQHM� GR� MHM� XG]LDáX�
Z F] FLDFK�ZVSyOQ\FK��
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:\VRNR ü Z\GDWNyZ�Z�NROHMQ\FK�ODWDFK��]�SRG]LDáHP�QD�NRV]W\�ELH FHM�HNVSORDWDFML��
NRV]W\�UHPRQWyZ��RUD]�NRV]W\�PRGHUQL]DFML�ORNDOL�L�EXG\QNyZ�ZFKRG] F\FK�Z�VNáDG�

PLHV]NDQLRZHJR�]DVREX�JPLQ\��NRV]W\�]DU] GX�QLHUXFKRPR FLDPL�ZVSyOQ\PL��NWyU\FK�JPLQD�MHVW�
MHGQ\P�

]H�ZVSyáZáD FLFLHOL��D�WDN H Z\GDWNL�LQZHVW\F\MQH�
�

����� � :\VRNR ü Z\GDWNyZ� ]ZL ]DQ\FK� ]� XWU]\PDQLHP� PLHV]NDQLRZHJR� ]DVREX� JPLQ\� XZDUXQNRZDQD� MHVW�
ZLHONR FL ZQLHVLRQ\FK� RSáDW� F]\QV]RZ\FK�� ]DOLF]HN� RUD]� SR]\VNDQ\FK� URGNyZ�� :\VRNR ü Z\GDWNyZ� Z�
NROHMQ\FK� ODWDFK�RERZL ]\ZDQLD�SURJUDPX�]�SRG]LDáHP�QD�NRV]W\�ELH FHM�HNVSORDWDFML��NRV]W\� UHPRQWyZ�RUD]�
NRV]W\� PRGHUQL]DFML� ORNDOL� L� EXG\QNyZ� ZFKRG] F\FK� Z� VNáDG� PLHV]NDQLRZHJR� ]DVREX� JPLQ\�� NRV]W� ]DU] GX�
QLHUXFKRPR FLDPL�ZVSyOQ\PL��NWyU\FK�JPLQD�MHVW�MHGQ\P�]H�ZVSyáZáD FLFLHOL��D�WDN H Z\GDWNL�LQZHVW\F\MQH��
�
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3RGHMPRZDQH�G]LDáDQLD�PDM FH�QD�FHOX��SRSUDZ Z\NRU]\VWDQLD�L�UDFMRQDOL]DFM

JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�JPLQ\�
�

������:�FHOX�SRSUDZ\�Z\NRU]\VWDQLD��L�UDFMRQDOL]DFML�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�JPLQ\���JPLQD�PR H��� ��� GRNRQ\ZDü� ]DPLDQ� ORNDOL� PLHV]NDOQ\FK� Z� REU ELH� PLHV]NDQLRZHJR� ]DVREX� JPLQ\�� ]� ORNDODPL�
Z EXG\QNDFK�6SyáG]LHOQL�0LHV]NDQLRZHM��]�ORNDODPL�]QDMGXM F\PL�VL Z LQQ\FK�]DVREDFK��QD�ZQLRVHN�
QDMHPFyZ�ORNDOL�SR�X]\VNDQLX�]JRG\�ZáD FLFLHOL�OXE�]DU] GFyZ�EXG\QNyZ��

��� SR]\VNLZDü�ORNDOH�VRFMDOQH�SRSU]H]�]DPLDQ PLHV]ND Z REU ELH�PLHV]NDQLRZHJR�]DVREX�JPLQ\��
��� GRNRQ\ZDü�VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�]�SU]\]QDQLHP�SLHUZV]H VWZD�Z�QDE\FLX�ORNDOL�LFK�

QDMHPFRP��V]F]HJyOQLH�Z�EXG\QNDFK��Z�NWyU\FK�SRZVWDá\�ZVSyOQRW\�PLHV]NDQLRZH��:�SU]\SDGNX�QLH�
VNRU]\VWDQLD�]�SLHUZV]H VWZD�Z�QDE\FLX�]DRIHURZDQHJR�ORNDOX�PD�]DVWRVRZDQLH�DUW�����XVW���XVWDZ\�R�
RFKURQLH�SUDZ�ORNDWRUyZ�PLHV]NDQLRZ\P�]DVRELH�JPLQ\�L�]PLDQLH�.RGHNVX�F\ZLOQHJR��

��� SU]H]QDF]Dü�GR�DGDSWDFML�QD�FHOH�PLHV]NDOQH�EXG\QNL�VWDQRZL FH�ZáDVQR ü JPLQ\���
��� SU]HMPRZDü�RG�GáX QLNyZ�JPLQ\�]DEXGRZDQH�QLHUXFKRPR FL��L��DGDSWRZDü�MH�QD�FHOH�PLHV]NDOQH��
��� SU]H]QDF]Dü� URGNL�]�QDMPX�ORNDOL�X \WNRZ\FK�QD�JRVSRGDUN PLHV]NDQLRZ �

3 O�D�Q�����Z�\�G�D�W�N�y�Z�

:\GDWNL�Z�NROHMQ\FK�ODWDFK�RERZL ]\ZDQLD�SURJUDPX��Z�W\V��]á��/�S :\V]F]HJyOQLHQLH�
����� ����� ����� ����� �����
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��� .RV]W\� UHPRQWyZ� L� NRV]W\� PRGHUQL]DFML�ORNDOL�L�EXG\QNyZ� ����� ����� ������ ������ ������
��� .RV]W\� ]DU] GX� QLHUXFKRPR FLDPL�ZVSyOQ\PL� ����� ����� ����� ����� �����
��� :\GDWNL�LQZHVW\F\MQH� ����� ������ ������ ������ ������
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