
3/36

&=	�û��
:\á�F]QLNL 0�3$&7
1LQLHMV]D�LQVWUXNFMD�'27<&=<�LQVWDORZDQLD��REVáXJL� L�NRQVHUZDFML
Z\á�F]QLNyZ�0�3$&7��3RZLQQ\�RQH�E\ü�LQVWDORZDQH��REVáXJLZDQH
L�NRQVHUZRZDQH�MHG\QLH�SU]H]�NRPSHWHQWQ\�L�XSRZD*QLRQ\�GR�WHJR
SHUVRQHO�
=DSHZQLHQLH�MDNR�FL
:V]\VWNLH� Z\á�F]QLNL� 0�3$&7� ]RVWDá\� ]DSURMHNWRZDQH� L
Z\SURGXNRZDQH� QD� QDMZ\*V]\P� SR]LRPLH� WHFKQLF]Q\P�� �FLVá�
]JRGQR�ü�]�QRUP� ,62������]DSHZQLD�QDMZ\*V]� MDNR�ü�Z\UREX�
.DUWD�NRQWUROQD�Z\SRVD*HQLD�GRGDWNRZHJR
-HVW�RQD�GRVWDUF]DQD�ZUD]�]�ND*G\P�Z\á�F]QLNLHP�L�]DZLHUD�OLVW

Z\SRVD*HQLD� ]DUyZQR� Z\á�F]QLND� MDN� L� Z\]ZDODF]D
0�352�� .DUWD� NRQWUROQD� RG]ZLHUFLHGOD� FDáR�ü� GRVW
SQHJR
Z\SRVD*HQLD�
1XPHU�VHU\MQ\
1D� ND*G\P� Z\SURGXNRZDQ\P� Z\á�F]QLNX� XPLHV]F]DQ\� MHVW
LQG\ZLGXDOQ\� QXPHU� VHU\MQ\�� =QDMGXMH� VL
 RQ� Z� GZyFK� áDWZR
GRVW
SQ\FK�PLHMVFDFK�
�D� 1D� JyUQHM� SRZLHU]FKQL� MHGQHJR� ]� Z\VXZDQ\FK� XFKZ\WyZ

GR�SRGQRV]HQLD��SDWU]�5\F�����D��
�E� 3R�OHZHM�VWURQLH��SDWU]�F�RG�SU]RGX��SU]HGQLHM�RVáRQ\�
1D� WHQ� QXPHU� VHU\MQ\� QDOH*\� SRZRá\ZDü� VL
 SU]\� ZV]\VWNLFK
VSUDZDFK�GRW\F]�F\FK�GDQHJR�Z\á�F]QLND�
6NáDGRZDQLH
:\á�F]QLNL�L�NDVHW\�QDOH*\�VNáDGRZDü�Z�F]\VW\P�L�VXFK\P�PLHMVFX
RUD]�SU]HFKRZ\ZDü�Z�RU\JLQDOQ\FK�RSDNRZDQLDFK��1LH�]DOHFD�VL

SU]HFKRZ\ZDQLD� Z\á�F]QLNyZ� Z� �URGRZLVNDFK� R� G]LDáDQLX
NRUR]\MQ\P� SRZ\*HM� /&�� �PJáD� VROL� PRUVNLHM�� RUD]� *�� ZJ
$16,�,6$�6�����������
1LH� QDOH*\� XNáDGDü� ZL
FHM� QL* �� ZDUVWZ� ]DSDNRZDQ\FK
Z\á�F]QLNyZ�
1DOH*\� XSHZQLü� VL
�� F]\� SRGF]DV� VNáDGRZDQLD� VSU
*\Q\
]DP\NDM�FH�V� ]ZROQLRQH��D�Z\á�F]QLNL�]QDMGXM� VL
 Z�SR]\FML�2))
�:<à��

�URGNL RVWUR*QR�FL�GRW\F]�FH
EH]SLHF]H�VWZD
=DOHFD� VL
 XM
FLH� SRQL*V]\FK� ZVND]yZHN� ZH� ZV]HONLFK
LQVWUXNFMDFK�GOD�SHUVRQHOX�]DMPXM�FHJR�VL
 REVáXJ� L�NRQVHUZDFM�
XWU]\PDQLHP�Z\á�F]QLNyZ�0�3$&7�
3U]HG� UR]SRF]
FLHP�V]F]HJyáRZHM� NRQWUROL� OXE� MDNLFKNROZLHN� SUDF
NRQVHUZDF\MQ\FK�

� 1DOH*\� Z\á�F]\ü� ZV]HONLH� ]DVLODQLD� HOHNWU\F]QH
Z\á�F]QLND�

� :\á�F]QLN� QDOH*\� XVWDZLü� Z� SR]\FML� 2))� �:<à���� D
VSU
*\Q\� ]DP\NDM�FH� ]ZROQLü�� 8ZDOQLD� WR� HQHUJL

]DZDUW� Z�PHFKDQL]PDFK� VSU
*\QRZ\FK�� D� FR� ]D� W\P
LG]LH�� HOLPLQXMH� U\]\NR� SRZVWDQLD� XUD]X� ZVNXWHN
QLH]DPLHU]RQHJR� VDPRF]\QQHJR� Z\]ZROHQLD� OXE
]DPNQL
FLD�SRGF]DV�NRQWUROL�OXE�NRQVHUZDFML�

3RGF]DV� REVáXJL� Z\á�F]QLND� QDOH*\� ]DFKRZDü� RVWUR*QR�ü�
DE\� XQLNQ�ü� U\]\ND� XUD]yZ� VSRZRGR�ZDQ\FK� F]
�FLDPL
UXFKRP\PL�
� 3RGF]DV�NRQVHUZDFML�]DOHFD�VL
 VWRVRZDü�X]LHPLDF]�GOD

NDEOD� OXE� V]\� �Z\SRVD*HQLH�GRGDWNRZH�=DOHFDQH�PR*H
E\ü�]DVWRVRZDQLH�EORNXM�FHJR

� :\á�F]QLN� ZUD]� ]� Z\SRVD*HQLHP� GRGDWNRZ\P� PR*QD
VWRVRZDü� Z\á�F]QLH� Z� UDPDFK� RNUH�ORQ\FK� ZDUWR�FL
]QDPLRQRZ\FK�

� 3U]\� Z\MPRZDQLX� Z\á�F]QLND� ]� NDVHW\� ]DOHFD� VL

VWRVRZDQLH� VSHFMDOQLH� ]DSURMHNWRZDQHJR� Zy]ND
SU]HQRV]�FHJR��Z\SRVD*HQLH�GRGDWNRZH��

3U]HNáDGQLN�SU�GRZ\�ELHJXQD�QHXWUDOQHJR

2675=()(1,(��
*G\�Z�VLHFL���SU]HZRGRZHM�]DVWRVRZDQD�Z\á�F]QLN���ELHJXQRZ\�
D�Z�SU]HZRG]LH�QHXWUDOQ\P�]DVWRVRZDQR�SU]HNáDGQLN�SU�GRZ\��WR
SU]\� Z\VXQL
FLX�Z\á�F]QLND� ]� NDVHW\� REZyG� ZWyUQ\� SU]HNáDGQLND
REZRGX� ]HURZHJR� ]RVWDQLH� UR]ZDUW\�� :� SU]\SDGNX�� JG\� Z
SHZQ\FK�RNROLF]QR�FLDFK�SU]H]�SU]HZyG�]HURZ\�SRSá\QLH�SU�G� WR
VSRZRGXMH� RQ� Z\LQGXNRZDQLH� Z\VRNLHJR� QDSL
FLD� QD� REZRGDFK
ZWyUQ\FK� SU]\NáDGQLND�� -DNR� �URGHN� ]DEH]SLHF]DM�F\� ]DOHFD� VL

X*\FLH� á�F]QLND� GURJRZHJR� Z� NDVHFLH�� NWyU\� ]ZLHUDáE\� REZyG
ZWyUQ\�SU]HNáDGQLND�JG\�Z\á�F]QLN�MHVW�Z\VXQL
W\�



4/36

,QVWDORZDQLH�Z\á�F]QLNyZ
00��33$$&&77
:\á�F]QLN�Z\VXZQ\
=D]Z\F]DM�Z\á�F]QLNL�Z\VXZQH�GRVWDUF]DQH�V� Z�NDVHWDFK�
:\VXQ�ü� Z\á�F]QLN� ]� NDVHW\�� VWRVXM�F� SURFHGXU
 RSLVDQ� Z
GDOV]HM�F]
�FL�LQVWUXNFML�
8PLH�FLü�NDVHW
 QD�UR]G]LHOQLF\�
8ZDJD� .DVHW
 PR*QD� SRGQRVLü� U
F]QLH�� D� Z� SU]\SDGNX
VWRVRZDQLD� Zy]ND� SU]HQRV]�FHJR� OXE� LQQHJR� PHFKDQL]PX
SRGQRV]�FHJR� QDOH*\� Z\NRU]\VWDü� ZV]\VWNLH� F]WHU\� RWZRU\� GR
SRGQRV]HQLD��XPLHV]F]RQH�]�SU]RGX�L�]�W\áX�NDVHW\�
=DPRFRZDü� NDVHW
 ]D� SRPRF� �� �UXE� 0�� GRNU
FRQ\FK
PRPHQWHP���1P��XPLHV]F]RQ\FK�Z�SU]HGQLFK�L�W\OQ\FK�SXQNWDFK
PRFRZDQLD���3DWU]�U\VXQNL�Z\PLDURZDQH�V]F]HJyáyZ�PRFRZDQLD�L
Z\PRJL� ZHQW\ODF\MQH��� 1DOH*\� ]ZUyFLü� XZDJ
�� DE\� SRGVWDZD
NDVHW\�SR�]DPRFRZDQLX�E\áD�SáDVND��D�UDPD�±�NZDGUDWRZD�
3R�SUDZHM�VWURQLH�ND*GHM�NDVHW\� �SDWU]�F�RG�SU]RGX��]QDMGXMH�VL

SXQNW�X]LHPLHQLD�
:\á�F]QLN�VWDFMRQDUQ\
=DPRFRZDü� Z\á�F]QLN� Z� RGSRZLHGQLHM� SR]\FML�� QD� ZáD�FLZHM
SRGSRU]H��]D�SRPRF� ���UXE�0��GRNU
FRQ\FK�PRPHQWHP���1P�
3RQDG� Z\á�F]QLNLHP� QDOH*\� SR]RVWDZLü� Z\VWDUF]DM�FR� GX*R
PLHMVFD�� DE\� XPR*OLZLü� Z\VXQL
FLH� NRPyU� áXNRZ\FK� L� NRQWURO

]HVW\NyZ� RSDOQ\FK�� �3DWU]� U\VXQNL� Z\PLDURZH� V]F]HJyáyZ
PRFRZDQLD�L�]DOHFDQH�SU]H�ZLW\��
1D� ND*GHM� ]H� VWURQ�Z\á�F]QLND� ]QDMGXM� VL
 Z\UD(QLH� R]QDF]RQH
SXQNW\�X]LHPLHQLD�
2EVáXJD�Z\á�F]QLNyZ
0�3$&7
3URFHGXUD�]DP\NDQLD
3RFL�JQ�ü� G(ZLJQL
 ]EURMHQLD� NX� VRELH� L� Z� Gyá�� DE\� QD]EURLü
VSU
*\Q\� ]DP\NDM�FH� �GR� SHáQHJR� QD]EURMHQLD� VSU
*\Q� SRWU]HED
RNRáR���UXFKyZ�G(ZLJQL���
-H�OL�]DPRQWRZDQR�QDS
G�VLOQLNRZ\��VSU
*\Q\�]RVWDQ� QD]EURMRQH
DXWRPDW\F]QLH�SR�XUXFKRPLHQLX�VLOQLND�SR�MHJR�]DVLOHQLX�
1DFL�QL
FLH� SU]\FLVNX� 21� �=$à��� OXE� ]DVLOHQLH� FHZNL� ]HVSRáX
]DP\NDQLD� HOHNWU\F]QHJR� �Z\SRVD*HQLH� GRGDWNRZH�� VSRZRGXMH
]DPNQL
FLH�Z\á�F]QLND�
=DPNQL
FLH�QLH�PR*H�QDVW�SLü�MH*HOL�

� :FL�QL
W\�MHVW�SU]\FLVN�2))��:<à���
� :\á�F]QLN� XVWDZLRQ\� MHVW� SRPL
G]\� SRáR*HQLDPL

35$&$��35Ï%$��2'à�&=(1,(�
� :\]ZDODF]� 0�352� XVWDZLRQ\� MHVW� Z� VWDQLH� Ä0DQXDO

5HVHW´� �Ä.DVRZDQLH� U
F]QH´��� L� Z\VWDMH� SU]\FLVN
NDVRZDQLD���:FLVQ�ü�SU]\FLVN�NDVRZDQLD��DE\�XPR*OLZLü
]DPNQL
FLH�Z\á�F]QLND��

� =DPRQWRZDQ\�� Z\]ZDODF]� SRGQDSL
FLRZ\� QLH� MHVW
]DVLORQ\�

� :\á�F]QLN� ]QDMGXMH� VL
 Z�SR]\FML� 35Ï%$� OXE�35$&$� L
]DáR*RQD�MHVW�NRUED�PHFKDQL]PX�SU]HVXZDQLD�

� :\á�F]QLN� ]DEORNRZDQR� NOXF]HP� �QS�� &DVWHOO� LWS��� OXE
G]LDáD� PHFKDQLF]QD� EORNDGD� FL
JáRZD� PL
G]\
Z\á�F]QLNDPL�

3URFHGXUD�RWZLHUDQLD
1DFL�QL
FLH�SU]\FLVNX�2))��:<à���OXE�]DVLOHQLH�FHZNL�Z\]ZDODF]D
QDSL
FLRZHJR� �Z\SRVD*HQLH� GRGDWNRZH�� VSRZRGXMH� RWZDUFLH
Z\á�F]QLND�

6DPRF]\QQH�Z\á�F]HQLH�Z� UD]LH�DZDULL�QDVW�SL�DXWRPDW\F]QLH��Z
]DOH*QR�FL�RG�QDVWDZ�Z\]ZDODF]\�
5R]á�F]DQLH�REZRGyZ�ZWyUQ\FK
:\á�F]QLN� Z\SRVD*RQ\� MHVW� Z� ]HVWDZ� ��� VDPRXVWDZLDM�F\FK
VW\NyZ�REZRGyZ�ZWyUQ\FK��SRG]LHORQ\FK�QD�GZD�EORNL��%�L�&��6W\NL
ND*GHJR� ]� EORNyZ� SRQXPHURZDQH� V� RG� �� GR� ��� �Z� QLHNWyU\FK
ZHUVMDFK�]DEH]SLHF]H� PRQWRZDQ\� MHVW� GRGDWNRZ\�EORN�$���6W\NL
WH� V� áDWZR� GRVW
SQH� RG� JyU\� Z\á�F]QLND� L� ]DSHZQLDM� L]RODFM

REZRGyZ� ZWyUQ\FK�� NLHG\� Z\á�F]QLN� 0�3$&7� ]QDMGXMH� VL
 Z
SRáR*HQLX�2'à�&=(1,(�

=DFLVNL� GR� SU]HZRGyZ� SRVLDGDM� PR*OLZR�ü� SRGZyMQHJR
SRGá�F]HQLD�� SR]ZDODM�F� QD� SU]\á�F]HQLH� SU]HZRGyZ� ]D� SRPRF�
ZNU
WyZ� OXE� NRQHNWRUyZ�� 1XPHUDFMD� ]DFLVNyZ� Z� EORNDFK� %� L� &
RGSRZLDGD� VFKHPDWRP� SRá�F]H� SRND]DQ\P� QD� VFKHPDWDFK
SRá�F]H� Z�&]
�FL���
:\VXQL
FLH� Z\á�F]QLND� 0�3$&7� GR� SRáR*HQLD
UR]G]LHOHQLD
8SHZQLü� VL
�� F]\� Z\á�F]QLN� ]RVWDá� Z\á�F]RQ\�� �� ZVND]DQLH� 2))
�:<à���� D� VSU
*\Q\� ]DP\NDM�FH� V� FDáNRZLFLH� ]ZROQLRQH� �SU]\
QDS
G]LH� VLOQLNRZ\P�� SU]HVXQ�ü� Z\á�F]QLN� Z� SRáR*HQLD
52='=,(/(1,(��D�QDVW
SQLH� ]DPNQ�ü� L� RWZRU]\ü�Z\á�F]QLN�� DE\
]ZROQLü�VSU
*\Q\�]DP\NDM�FH��
8VXQ�ü�NáyGNL�]�PHFKDQL]PX�Z\VXZDQLD�
:\M�ü�NRUE
 PHFKDQL]PX�SU]HVXZDQLD�]�JQLD]GD��=GM�����

=GM���
:\M�ü�SU
W�]�WXOHL�NRUE\�
��2WZyU��� ��3U
W��� ���UXED�]DEH]SLHF]DM�FD

:áR*\ü� SU
W� GR� RWZRUX� WXOHL� NRUE\� L� ]DEH]SLHF]\ü� �UXE� MDN
SRND]DQR�QD�]GM����



5/36

=GM���
���UXED�]DEH]SLHF]DM�FD

3U]\� X*\FLX� �UXERNU
WD� REUyFLü� QDS
G� SU]HVáRQNL� PHFKDQL]PX
SU]HVXZDQLD�]JRGQLH�]�UXFKHP�ZVND]yZHN�]HJDUD��=GM�����
8ZDJD� -H�OL�Z\á�F]QLN�MHVW�]DPNQL
W\��F]\QQR�ü�WD�GRSURZDG]L�GR
MHJR�RWZDUFLD�

=GM���
:áR*\ü� NRUE
 PHFKDQL]PX� SU]HVXZDQL� L� REUDFDü� QL� Z� VWURQ

SU]HFLZQ� GR� UXFKX� ZVND]yZHN� ]HJDUD� GR� PRPHQWX�� JG\
ZVND(QLN� SU]HVXQLH� VL
 ]� SRáR*HQLD� 35$&$�� SU]H]� SRáR*HQLH
35Ï%$��GR�SRáR*HQLD�2'à�&=(1,(�
8ZDJD�
� :\á�F]QLN�QLH�PR*H�G]LDáDü�

�D� SRPL
G]\�XVWDORQ\PL�SRáR*HQLDPL
�E� Z� SRáR*HQLDFK� 35$&$� OXE� 35Ï%$� ]� ZáR*RQ�

NRUE��
� :\á�F]QLN� PR*H� G]LDáDü� Z� SRáR*HQLX� 2'à�&=(1,(

UyZQLH* ]�ZáR*RQ� NRUE��
� 8VXQL
FLH�NRUE\�VSRZRGXMH�DXWRPDW\F]QH�SU]HVáRQL
FLH

JQLD]GD�PHFKDQL]PX�SU]HVXZDQLD�
.RQW\QXXM�F� NU
FHQLH� NRUE\� Z� NLHUXQNX� SU]HFLZQ\P� GR� UXFKX
ZVND]yZHN� ]HJDUD� D* GR� RSRUX� �SR]\FMD� ]HURZD�� X]\VNDP\
SR]\FM
 XPR*OLZLDM�F� SU]HVXQL
FLH� Z\á�F]QLND� Z� SRáR*HQLH
52='=,(/(1,(�
8ZDJD� 3U]HG� SU]HVXQL
FLHP� Z\á�F]QLND� ]� SRáR*HQLD
2'à�&=(1,(� GR� SRáR*HQLD� 52='=,(/(1,(� XSHZQLü� VL
�� *H
VSU
*\Q\�]DP\NDM�FH�V� Z�SHáQL�]ZROQLRQH��ZVND(QLN�QD]EURMHQLD
VSU
*\Q�SRZLQLHQ�ZVND]\ZDü�Ä1LH�QD]EURMRQH´�

=GM���
��:W\F]ND����� ��=HVSyá�3$00

-H�OL� ]DLQVWDORZDQ\� MHVW� PRGXá� SDPL
FL� ]HZQ
WU]QHM� 3$00�
UR]á�F]\ü�ZW\F]N
���=GM�����
.RU]\VWDM�F�]�ERF]Q\FK�XFKZ\WyZ�Z\FL�JQ�ü�Z\á�F]QLN�FDáNRZLFLH
GR�SU]RGX���=GM�����
:\á�F]QLN�]QDMGXMH�VL
 WHUD]�Z�SRáR*HQLX�52='=,(/(1,(�

=GM���
��8FKZ\W������ ��3áR]D

:\FL�JDQLH�Z\á�F]QLND�]�NDVHW\
3RGQLH�ü� Z\á�F]QLN� FDáNRZLFLH� ]� Sáy]�� NRU]\VWDM�F� ]� XFKZ\WyZ�
]QDMGXM�F\FK�VL
 SR�REX�VWURQDFK��=GM�����

=GM���
��8FKZ\W

3RGQRV]HQLH� PR*QD� SU]HSURZDG]Lü� WDN*H� SU]\� SRPRF\
Z\VXZDQ\FK� XFKZ\WyZ� GR� SRGQRV]HQLD�� MDN� SRND]DQR� QD
=GM����L��D�

=GM���

=GM���D

7\S :DJD���NJ� :DJD���NJ�
:\á����VWDFMRQDUQ\ ��ELHJ� ��ELHJ�

����$ ����� �����
����$ ����� �����
����$ ����� �����
����$ ����� �����

:\á��±Z\VXZQ\ ��ELHJ� ��ELHJ�
����$ ����� �����
����$ ����� �����
����$ ����� �����
����$ ����� �����
.DVHWD ��ELHJ� ��ELHJ�

����$�����$ ����� �����
����$ ����� �����
����$ ����� �����



6/36

:\MPRZDQLH� Z\á�F]QLNyZ� PR*QD� XáDWZLü� SU]H]� ]DVWRVRZDQLH
VSHFMDOQHJR�Zy]ND�SRGQRV]�FHJR��=GM�����

=GM���
8ZDJD�

� 1LH� SR]ZROLü�� DE\� SRGF]DV� SU]HQRV]HQLD� Z\á�F]QLN
XGHU]\á�R�WZDUG� SRZLHU]FKQL
�

&L�JQL
FLH� OXE� SU]HVXZDQLH� Z\á�F]QLND� SR� WZDUG\FK� OXE
QLHUyZQ\FK�SRZLHU]FKQLDFK�PR*H�XV]NRG]Lü�QLHNWyUH�F]
�FL�

0RQWRZDQLH�Z\á�F]QLND�Z�NDVHFLH
8SHZQLü�VL
��F]\�NRUED�PHFKDQL]PX�SU]HVXZDQLD�MHVW�XVXQL
WD��D
VDP� PHFKDQL]P� MHVW� Z� SR]\FML� ]HURZHM� �=GM�� ���� &DáNRZLFLH
Z\VXQ�ü�SáR]\�]�NDVHW\��D* GR�LFK�FDáNRZLWHJR�]DWU]\PDQLD�VL
�
6WRVXM�F�RSLVDQH�SRZ\*HM�PHWRG\�SRGQRV]HQLD�RSX�FLü�Z\á�F]QLN
QD� Z\VXQL
WH� SáR]\�� XSHZQLDM�F� VL
�� *H� Z\á�F]QLN� ]� REX� VWURQ
VZRLPL�]DF]HSDPL�RVLDGá�SUDZLGáRZR�QD�SáR]DFK��=GM������
8ZDJD� 3RGF]DV�SRGQRV]HQLD�QLH�SRZLQQR�VL
 GRW\NDü�]DFLVNyZ
REZRGyZ�ZWyUQ\FK�

=GM���
��3R]\FMD�]HURZD�PHFKDQL]PX�SU]HVXZDQLD
:VXQ�ü�Z\á�F]QLN�GR�NDVHW\��GR�RSRUX�
:\á�F]QLN�]QDMGXMH�VL
 WHUD]�Z�SRáR*HQLX�2'à�&=(1,(�

=GM����
����3UDZLGáRZH�XV\WXRZDQLH�]DF]HSyZ�Z\á�F]QLND�QD�SáR]LH
3U]\�SRPRF\��UXERNU
WD�SU]HNU
FLü�QDS
G�SU]HVáRQNL�PHFKDQL]PX
SU]HVXZDQLD�]JRGQLH�]�UXFKHP�ZVND]yZHN�]HJDUD��=GM�����ZáR*\ü
NRUE
 PHFKDQL]PX� SU]HVXZDQLD�� $E\� ZVXQ�ü� Z\á�F]QLN� QDOH*\
NU
FLü� NRUE� ]JRGQLH� ]� UXFKHP� ZVND]yZHN� ]HJDUD�� :\á�F]QLN
]RVWDQLH�SU]HVXQL
W\�]�SRáR*HQLD�2'à�&=(1,(�SRSU]H]�SRáR*HQLH
35Ï%$� GR� SRáR*HQLD� 35$&$�� 3U]\� GRFKRG]HQLX� GR� SRáR*HQLD
35$&$�E
G]LH�Z]UDVWDá�RSyU�QD�NRUELH�SRQLHZD* ZW\NL� Ä*H�VNLH´
E
G� QDFKRG]Lü�QD�ZW\NL�VWDáH�ÄP
VNLH´�NDVHW\�
8ZDJD� -H�OL� Z\á�F]QLN� ]RVWDá� ]DPNQL
W\� Z� SRáR*HQLX
2'à�&=(1,(� ]RVWDQLH� RQ� DXWRPDW\F]QLH� RWZDUW\� SU]HG
RVL�JQL
FLHP�SRáR*HQLD�35Ï%$�
3RGF]DV�GRFKRG]HQLD�GR�SRáR*HQLD�35Ï%$�PR*H�WDN*H�]DG]LDáDü
QDS
G�VLOQLNRZ\�RUD]�Z\]ZDODF]�SRGQDSL
FLRZ\�

:\FL�JQ�ü�]áR*\ü�L�ZáR*\ü�NRUE
 GR�JQLD]GD�
:\á�F]QLN�MHVW�WHUD]�JRWRZ\�GR�QRUPDOQHM�SUDF\�
=GHMPRZDQLH�RVáRQ\�SU]HGQLHM�Z\á�F]QLND
:� FHOX� ]GM
FLD� RVáRQ\� SU]HGQLHM� QDOH*\� ZSLHUZ� Z\NU
FLü� F]WHU\
QDUR*QH�ZNU
W\�PRFXM�FH�L�RGNU
FLü�XFKZ\W�U�F]NL�]EURMHQLD�

2GFL�JQ�ü�U�F]N
 L�]GM�ü�RVáRQ
�



7/36

:\SRVD*HQLH�GRGDWNRZH�Z\á�F]QLNyZ 00��33$$&&77 – ,QVWUXNFMD�PRQWD*X
1DS
G�VLOQLNRZ\�]EURMHQLD�VSU
*\Q
8SHZQLü�VL
��F]\�Z\á�F]QLN�MHVW�RWZDUW\��D�VSU
*\Q\�]DP\NDM�FH�±
QLHQD]EURMRQH�
=DPRQWRZDü� ILOWU� SU]HFLZ]DNáyFHQLRZ\� VLOQLND� ZH� ZVND]DQ\P
PLHMVFX� �=GM�� ���� SU]\� X*\FLX� GZyFK� ZNU
WyZ� PRFXM�F\FK�
GRNU
FRQ\FK�PRPHQWHP��1P�

=GM����
��)LOWU�SU]HFLZ]DNáyFHQLRZ\

3Rá�F]\ü�ILWU�]�]DVLODQLHP�SU]\�SRPRF\�ZW\F]NL�NRQHNWRURZHM�
8VXQ�ü� QDNáDGN
 PRFXM�F� X]LHPLHQLD� L� ]DPRFRZDü� GRGDWNRZ\
SU]HZyG� X]LHPLDM�F\� ILOWUD� VLOQLND� GR� Sá\WNL� ED]RZHM� �]JRGQLH� ]
SRQL*V]� LOXVWUDFM���VWRVXM�F�PRPHQW��1P�

8VWDZLü� QDS
G� VLOQLNRZ\� MDN� QD� ]GM������ XPLHV]F]DM�F� áR*\VNR
VNU]\QL� SU]HNáDGQLRZHM� QD� Z\VWDM�F\P� ZDOH� ]DPND�� GRFLVNDM�F
áR*\VNR�GR�RSRUX��D* RSU]H�VL
 R��FLDQN
 ERF]Q� ]DPND��-H�OL�QLH
GD� VL
 ZVXQ�ü� JR� áDWZR� Z� WDNLH� SRáR*HQLH�� QDOH*\� GHOLNDWQLH
SRFL�JQ�ü�XFKZ\W�REFL�*HQLD�Z�Gyá��DE\�XáDWZLü�UXFK��:�WHM�SR]\FML
]DPRFRZDü� QDS
G� VLOQLNRZ\� ���PD� �UXEDPL� 0�� �GRNU
FLü
PRPHQWHP��1P��
1D]EURLü�U
F]QLH�VSU
*\Q\�]DP\NDM�FH�

=GM����
��:Dá�]DPND

�=GM�� ����� 1D� Z\VWDM�F\� ]� SU]HNáDGQL� QDS
GX� VLOQLNRZHJR� ZDá
]DPND� QDáR*\ü� SODVWLNRZ� NU]\ZN
 VWHUXM�F� PLNURá�F]QLNLHP
XSHZQLDM�F� VL
�� *H� G(ZLJQLD� PLNURá�F]QLND� MHVW� SUDZLGáRZR
XVWDZLRQD�W]Q��SRZLQQD�]QDMGRZDü�VL
 Z�ÄZ\FL
WHM´�F]
�FL�NU]\ZNL�
1DáR*\ü� VSHFMDOQ� �R� GX*HM� �UHGQLF\�� SRGNáDGN
 L� SU]\NU
FLü
NU]\ZN
 GR�ZDáX�]D�SRPRF� �UXE\�0���GRNU
FLü�PRPHQWHP��1P��
3RGá�F]\ü�ZW\F]N
 NRQHNWRURZ� ]�VLOQLNLHP�
3RGá�F]\ü� SR]RVWDá\� SU]HZyG� X]LHPLDM�F\� ILOWUD� GR� SXQNWX
X]LHPLHQLD�Z�W\OQHM�F]
�FL�NRUSXVX�VLOQLND�

=GM����
��:W\F]ND� NRQHNWRURZD�� ��3U]HZyG� X]LHPLDM�F\�� ��.U]\ZND�� ��
0LNURá�F]QLN
$E\� ]GHPRQWRZDü� QDS
G� VLOQLNRZ\�� ]DVWRVRZDü� SRZ\*V]�
SURFHGXU
 Z�RGZURWQHM�NROHMQR�FL�

:\]ZDODF]� QDSL
FLRZ\� �� =HVSyá� ]DP\NDQLD� HOHNWU\F]QHJR� �
:\]ZDODF]�SRGQDSL
FLRZ\
6� WR� ]HVSRá\� PRFRZDQH� ]DWU]DVNRZR� L� QLH� Z\PDJDM�FH
HOHPHQWyZ�]á�F]Q\FK�
0LHMVFD� LQVWDODFML� W\FK� WU]HFK� XU]�G]H� QLH� V� ]DPLHQQH� L�PXV]�
E\ü�]JRGQH�]�=GM�����
��:\]ZDODF]�QDSL
FLRZ\�� ���=HVSyá�]DP\NDQLD�HOHNWU\F]QHJR�

��:\]ZDODF]SRGQDSL
FLRZ\

=GM����
0RQWD* ±� SRFK\OLü� XU]�G]HQLH� GR� SU]RGX�� ]DF]HSLü� KDF]\NL
SU]HGQLH�R�JyUQ� Sá\WN
 PRFXM�F���2GFK\OLü�GR� W\áX� GR�PRPHQWX
]DF]HSLHQLD�W\OQ\FK�KDF]\NyZ�Z�V]F]HOLQDFK�L�GRFLVQ�ü�Z�Gyá��=GM�
����

=GM����
3RGá�F]\ü�SU]HZRG\�]JRGQLH�]H�VFKHPDWHP�SRá�F]H� �VWURQD������
8ZDJD�

� :\]ZDODF]� QDSL
FLRZ\� Z\SRVD*RQ\� MHVW� Z� ZW\F]N

NRQHNWRURZ��

� =DUyZQR� ]HVSyá� ]DP\NDQLD� HOHNWU\F]QHJR� MDN� L
Z\]ZDODF]� SRGQDSL
FLRZ\� SRVLDGDM� SU]HZRG\� ]
NR�FyZNDPL� NRQHNWRURZ\PL� XPR*OLZLDM�F\PL
SRGá�F]HQLH�GR�EORNyZ�REZRGyZ�ZWyUQ\FK�

8ZDJD�
'HPRQWD* ±� SRFL�JQ�ü� GR� VLHELH� D* GR� ]ZROQLHQLD� W\OQLFK
KDF]\NyZ�� SRGQLH�ü� GHPRQWRZDQ\� ]HVSyá� D* GR� ]ZROQLHQLD
KDF]\NyZ�SU]HGQLFK�



8/36

:�SU]SDGNX�Z\]ZDODF]D�SRGQDSL
FLRZHJR�Z�SLHUZV]HM�NROHMQR�FL
]DPRQWRZDü� Z\]ZDODF]� ZáD�FLZ\�� D� QDVW
SQLH� SU]\NU
FLü� GR
ERF]QHM��FLDQNL�]DPND�]HVSyá�NRQGHQVDWRUD�]D�SRPRF� ��ZNU
WyZ
0�� ]� SRGNáDGNDPL� ]DEH]SLHF]DM�F\PL� �GáXJR�ü� PD[�� ��PP
PRPHQW�GRNU
FDQLD���1P��

%ORNRZDQLH�SU]\FLVNyZ�NáyGN�
8QLHPR*OLZLD� GRVW
S� GR� SU]\FLVNyZ� 21�2))� �=$à��:<à��
RVRERP�QLHXSRZD*QLRQ\P�

=GM����
3RGQLH�ü� RGSRZLHGQLH� RNLHQNR� L� SU]HáR*\ü� NDEá�N� NáyGNL� SU]H]
RWZyU�U\JOXM�F\�
6WRVRZDü�NáyGNL�R��UHGQLF\�NDEá�ND�PDNV\PDOQLH��PP�
%ORNRZDQLH�SU]\FLVNX�2))��:<à���Z�SR]\FML�ZFL�QL
WHM
&DáNRZLFLH�ZFLVQ�ü�L�SU]\WU]\PDü�SU]\FLVN��=D�SRPRF� �UXERNU
WD
SáDVNLHJR� SU]HNU
FLü� ]DF]HS� QDG� SU]\FLVNLHP�2))� �:<à��� R� ���
SU]HFLZQLH�GR�UXFKX�ZVND]yZHN�]HJDUD�
'RVW
S� GR� SU]\FLVNX� L� ]DF]HSX� PR*QD� XQLHPR*OLZLü� VWRVXM�F
NáyGN
 Z�VSRVyE�RSLVDQ\�SRZ\*HM�

=DEH]SLHF]HQLH�Z\á�F]QLND�NáyGN�
��]DEORNRZDQLH�Z�SR]\FML�52=à�&=(1,(�
3U]\� ZVND(QLNX� SRáR*HQLD� ZVND]XM�F\P� 2'à�&=(1,(� Z\M�ü
NRUE
 PHFKDQL]PX�SU]HVXZDQLD� L� SRFL�JQ�ü� FL
JáR� U\JOXM�FH� WDN�
DE\� XND]Dá� VL
 RWZyU� L� SU]\WU]\PXM�F� FL
JáR�� SU]HáR*\ü� NDEá�N
NáyGNL�
8ZDJD�� 'OD� QDG]Z\F]DMQHJR� EH]SLHF]H�VWZD� PR*OLZH� MHVW
]DVWRVRZDQLH� GR� WU]HFK� NáyGHN� �Z\PDJDQD� �UHGQLFD� NDEá�ND� ±
�PP���=GM������

=GM����
��&L
JáR�U\JOXM�FH

3U]HVáRQ\�EH]SLHF]H�VWZD
=DNáDGDQLH�NáyGHN�]DEH]SLHF]DM�F\FK
8SHZQLü�VL
��F]\�Z\á�F]QLN�MHVW�Z�SRáR*HQLX�2'à�&=(1,(�
:� ]DOH*QR�FL� RG� SRWU]HE� Z\FL�JQ�ü� *Ï51(� OXE� '2/1(� FL
JáR
SU]HVáRQ�� DOER� RED� FL
JáD�� DE\� RGVáRQLü� RWZyU� EORNRZDQLD�
3U]\WU]\PXM�F�FL
JáR�]DáR*\ü�NáyGN
��L��
��UHGQLFD�NDEá�ND�±�PDNV���PP��PLQ���PP��

=GM����
��&L
JáD�SU]HVáRQ

2WZDUFLH�L�SRGSDUFLH�SU]HVáRQ
'R�VWRVRZDQLD�SU]H]�Z\V]NRORQ\�SHUVRQHO
$E\�VNRQWURORZDü�JáyZQH�VW\NL�REZRGyZ�JáyZQ\FK�NDVHW�ND*G� ]
SU]HVáRQ�OXE�RELH�PR*QD�RWZRU]\ü�L�SRGHSU]Hü�
2VWU]H*HQLH�
:W\NL�REZRGyZ�JáyZQ\FK�PRJ� E\ü�SRG�QDSL
FLHP�
:\FL�JQ�ü�Z\á�F]QLN�]�NDVHW\��:HSFKQ�ü�SáR]
 GR�PRPHQWX�JG\
PHFKDQL]P�RWZRU]\�*�GDQ� SU]HJURG
�
8ZDJD� 3DWU]�F�RG�SU]RGX�NDVHW\�� OHZD�SOR]D�RWZLHUD�SU]HJURG

GROQ���D�SUDZD�±�JyUQ��
��3U]HVáRQD�JyUQD�RWZDUWD�L�SRGSDUWD

=GM����

��3áR]\
:\FL�JQ�ü�SáR]\��DE\�SRQRZQLH�]DPNQ�ü�SU]HVáRQ\�



9/36

0RQWD* á�F]QLND�V\JQDOL]DFML�SRáR*HQLD�Z\á�F]QLND�Z�NDVHFLH
/LVWZ
 ]DFLVNRZ� á�F]QLND� V\JQDOL]DFML� ]DPRFRZDü� GR� OHZHM
�FLDQNL�NDVHW\�� MDN�SRND]DQR�QD�]GM
FLX��]D�SRPRF� ]Dá�F]RQ\FK
�UXE�� GRNU
FLü� PRPHQWHP� �1P�� 2ERN� OLVWZ\� QDNOHLü� HW\NLHW

�8ZDJD��'ZD�VNUDMQH�]DFLVNL�V� QLHZ\NRU]\VWDQH��

'R�RWZRUX�Z� OHZHM�GROQHM�F]
�FL�NDVHW\�]DáR*\ü�SURILO�RVáDQLDM�F\
NUDZ
G( L� SU]HFL�JQ�ü� ZL�]N
 SU]HZRGyZ�� à�F]QLN� V\JQDOLDFML
SRáR*HQLD� XPLH�FLü� QD� GQLH� NDVHW\�� QDG� GZRPD� RWZRUDPL
JZLQWRZDQ\PL� L� SU]\PRFRZDü� JR� OX(QR� GZRPD� ZNU
WDPL� 0�� [
�PP�

=GM����D
3U]\á�F]\ü�ZL�]N
 SU]HZRGyZ�]JRGQLH�]H�]GM
FLHP�
.D*G\� SU]HZyG� SRVLDGD� R]QDF]QLN� ]JRGQ\� ]� R]QDF]HQLHP� QD
HW\NLHFLH�]DFLVNyZ�

��3URILO�RVáDQLDM�F\�NUDZ
G(

:áR*\ü�NRUE
 L�REUDFDü�QL� ]JRGQLH�]�UXFKHP�ZVND]yZHN�]HJDUD
GR� PRPHQWX� ]DWU]\PDQLD� QDS
GX� SU]HVXZDQLD�� :VND(QLN
SRáR*HQLD� E
G]LH� ]QDMGRZDü� VL
 Z� SR]\FML� 35$&$�� 8PLH�FLü
VSUDZG]LDQ�XVWDZLDM�F\�ZH�ZáD�FLZHM�SR]\FML�L�PRFQR�GRFLVQ�ü�GR
SRZLHU]FKQL� SU]HGQLHM� PHFKDQL]PX� SU]HVXZDQLD�� :\UHJXORZDü
SR]\FM
 á�F]QLND� V\JQDOL]DFML� SRáR*HQLD� WDN�� DE\� SRZLHU]FKQLD
SLRQRZD�SU]H]URF]\VWHM� SODVWLNRZHM�Z\SUDVNL� VW\NDáD� VL
 OHNNR� ]H
VSUDZG]LDQHP��'RNU
FLü�ZNU
W\�PRPHQWHP��1P�

��1DS
G�SU]HVXZDQLD

.RQILJXUDFMD�VWDQGDUGRZD��WR�GZD�á�F]QLNL�GOD�ND*GHJR�SRáR*HQLD�
MDN�SRND]DQR�SRZ\*HM�
.RQILJXUDFMD� W\FK� PDNV\PDOQLH� �� REZRGyZ� PR*H� ]RVWDü
]PLHQLRQD� SU]H]� X*\WNRZQLND�� GR� X]\VNDQLD� �� Z� SRáR*HQLX
2'à�&=(1,(�� GR� �� Z� SRáR*HQLX� 35Ï%$�� GR� �� Z� SRáR*HQLX
35$&$�±�Z�GRZROQ\FK�NRPELQDFMDFK�
.RQILJXURZDQLH�RGE\ZD�VL
 QDVW
SXM�FR�

� 2GF]HSLü� VSU
*\Q\� VXZDND�� ZSLHUZ� ]� PHWDORZHJR
ZVSRUQLND��D�QDVW
SQLH�]�SU]H(URF]\VWHJR�VXZDND�

� :\NU
FLü� GZD� ZNU
W\� 0�� [� �PP� PRFXM�FH� ]HVSyá
á�F]QLNyZ�GR�NDVHW\�

� 3RGQLH�ü� QLHFR� ]HVSyá� á�F]QLNyZ� L� Z\VXQ�ü� VXZDN� NX
W\áRZL�

� .RáNL� VWHUXM�FH� ]DWU]DVNXM� FL
 RG� GRáX L� PR*QD
Z\SFKQ�ü� MH� ]D� SRPRF� SDOFyZ� OXE� ZáD�FLZHJR
�UXERNU
WD� ZáR*RQHJR� Z� V]F]HOLQ
 SRPL
G]\� Qy*NL
NRáND�

� =PLHQLü� NRQILJXUDFM
 ZVXZDM�F� NRáNL� VWHUXM�FH� Z
RGSRZLHGQLH� PLHMVFD�� XSHZQLDM�F� VL
�� F]\� JáyZND
ND*GHJR� ]� QLFK� MHVW� XVWDORQD� Z� V]F]HOLQLH� Z� MDN
SRND]DQR�QD�U\VXQNX�

� :VXQ�ü�VXZDN�GR�SURZDGQLF� L�]DF]HSLü� OHZ� VSU
*\Q

SRZURWQ� VXZDND�

� 8VWDZLü�SR]\FM
 á�F]QLND�WDN��MDN�RSLVDQR�WR�SRZ\*HM�� =DF]HSLü�SUDZ� VSU
*\Q
 SRZURWQ��
��.RáHN�VWHUXM�F\

�� � �� � �� � ���� �� ���� �� ���� ��

2'à�&=(1,( 35Ï%$ 35$&$



10/36

=DPRFRZDQLH�EORNDG\�GU]ZL�UR]G]LHOQLF\
:HZQ�WU]�NDVHW\�PR*QD�]DPRFRZDü�EORNDG
 GU]ZL�UR]G]LHOQLF\�±
SR�SUDZHM� VWURQLH�GOD� OHZ\FK�GU]ZL� ]DZLDVRZ\FK� �SDWU]� =GM�� ��D�
OXE� SR� OHZHM� VWURQLH� GOD� SUDZ\FK� GU]ZL� ]DZLDVRZ\FK�� 3U]\
]DPDZLDQLX� QDOH*\� RNUH�OLü� F]\� FKRG]L� R� OHZH� F]\� SUDZH� GU]ZL
]DZLDVRZH�

=GM����D
=HVWDZ\�EORNDG
.D*G\� ]HVWDZ� ]DZLHUD� G(ZLJQL
 EORNDG\�� VSU
*\Q
 VNU
WRZ��
SRGNáDGNL� L� ]DEH]SLHF]DM�FH� SLHU�FLHQLH� VSU
*\QXM�FH�� �=GM�� ��E
SU]HGVWDZLD�]DUyZQR�]HVWDZ�GR�GU]ZL�OHZ\FK��MDN�L�GR�SUDZ\FK���D
WDN*H�]DF]HS�GR�SU]\PRFRZDQLD�GR�GU]ZL�UR]G]LHOQLF\�

=GM����E
0RQWD* �=GM����F�
=DáR*\ü� VSU
*\Q
 QD� NRáHN� Z\VWDM�F\� ]H� �FLDQNL� ERF]QHM� NDVHW\�
=DáR*\ü�G(ZLJQL
 EORNDG\� WDN�� MDN�SRND]DQR�QD�]GM
FLX��8SHZQLü
VL
��F]\� MHGQD�]�NR�FyZHN�VSU
*\Q\�]QDMGXMH�VL
 SRG�QDNU
WN���D
GUXJD�]DF]HSLRQD�MHVW�R�QLHZLHONL�Z\VW
S�QD�G(ZLJQL�
3U]\WU]\PXM�F� G(ZLJQL
 Z� WHM� SR]\FML�� ]DáR*\ü� SLHU�FLH�
VSU
*\QXM�F\�QD�URZHN�Z�NRáNX�VSU
*\Q\��QDVW
SQLH�XPLH�FLü�GZLH
SRGNáDGNL�QD�RVL�REURWX�G*ZLJQL�EORNDG\�L�]DáR*\ü�]DEH]SLHF]DM�F\
SLHU�FLH� VSU
*\QXM�F\�Z�FHOX�]DPRFRZDQLD�G(ZLJQL�
2� REURWX�G(ZLJQL� .R�FyZND�VSU
*\Q\�XPLHV]F]RQD
��SRGNáDGNL�L�]DEH]SLHF]DM�F\�������������������� SRG�QDNU
WN�

SLHU�FLH� VSU
*\QXM�F\

=GM����F
.R�FyZND�VSU
*\Q\�������������������� 6SU
*\QD�EORNDG\�QD�NRáNX
RSDUWD�R�Z\VW
S
ZHZQ�WU]�G(ZLJQL�������������=DEH]SLHF]DM�F\�SLHU�FLH� VSU
*\QXM�F\

3RQL*HM� V]F]HJyá\� XPLHMVFRZLHQLD� ]DF]HSX� GRW\F]� OHZ\FK� GU]ZL
]DZLDVRZ\FK� UR]G]LHOQLF\��:\ZLHUFLü� Z� GU]ZLDFK� GZD� RWZRU\SRG
0��

6]F]HJyá\� XPLHMVFRZLHQLD� ]DF]HSX� GRW\F]� SUDZ\FK� GU]ZL
]DZLDVRZ\FK�UR]G]LHOQLF\��:\ZLHUFLü�Z�GU]ZLDFK�GZD�RWZRU\�SRG
0��

8]LHPLHQLH�V]\Q�NDEOL�RGSá\ZRZ\FK
'RGDWNRZ\� ]HVWDZ�� SR]ZDODM�F\� QD� X]LHPLHQLH� ]DFLVNyZ
RGSá\ZRZ\FK�Z\á�F]QLND�]DZLHUD�

� 5
F]QH� QDU]
G]LH� GR� ]GHMPRZDQLD� V]F]
N� ]DFLVNyZ
JáyZQ\FK�

� /LVWZ
 X]LHPLDM�F� ]H�VSU
*\QRZ\P�VW\NLHP�X]LHPLHQLD�
/LVWZ
 W
 PR*QD�REUDFDü�WDN��DE\�SDVRZDáD�GR�JyUQ\FK
OXE�GROQ\FK�]DFLVNyZ�

� 1LH]E
GQH��UXE\�PRFXM�FH�]�SRGNáDGNDPL�
� 3á\WN
 XQLHPR*OLZLDM�F� VDPRF]\QQH�Z\á�F]HQLH�

:�FHOX�X]LHPLHQLD�JyUQ\FK�]DFLVNyZ��QDOH*\�
�D� =GM�ü� V]F]
NL� ]� ]DFLVNyZ� JyUQ\FK� SU]\� X*\FLX

]Dá�F]RQHJR�QDU]
G]LD�U
F]QHJR�
�E� 8PLH�FLü� OLVWZ
 X]LHPLDM�F� SRG� WU]HPD� ]DFLVNDPL� L

OHNNR�GRNU
FLü��UXE\�0���PRPHQWHP���1P�
8ZDJD��6SU
*\QRZ\� VW\N� X]LHPLDM�F\� SRZLQLHQ� E\ü� ]ZUyFRQ\� Z
OHZR��SDWU]�F�RG�W\áX��=GM����D��

=GM����D
��6SU
*\QRZ\�VW\N�X]LHPLDM�F\� ���NOHV]F]H

:� FHOX� X]LHPLHQLD� GROQ\FK� ]DFLVNyZ�� QDOH*\�� ]GM�ü� V]F]
NL� ]
]DFLVNyZ� GROQ\FK�� XPLH�FLü� OLVWZ
 X]LHPLDM�F� QDG� WU]HPD
]DFLVNDPL�GROQ\PL� L� SU]\NU
FLü��UXEDPL� MDN� SRZ\*HM�� 6SU
*\QRZ\
VW\N�X]LHPLDM�F\��]ZUyFRQ\�QDGDO�Z� OHZR��XVWDZL� VL
 Z� WHM�VDPHM
SR]\FML� �QLH]DOH*QLH�RG� WHJR��F]\�X]LHPLRQH�V� ]DFLVNL� JyUQH�F]\
GROQH�� L� ]DF]HSL� VL
 R� VW\N� X]LRPRZ\� NDVHW\�� NLHG\� Z\á�F]QLN
]RVWDQLH�SU]HVXQL
W\�Z�SRáR*HQLH�35$&$��=GM����E��

=GM����E
6W\N�X]LRPRZ\�NDVHW\

3á\WND�]DSRELHJDM�FD�VDPRF]\QQHPX�Z\á�F]HQLX�
3U]\�X]LHPLRQ\FK�JyUQ\FK��GROQ\FK�]DFLVNDFK�JáyZQ\FK�RUD]�SU]\
]DPNQL
W\P�Z\á�F]QLNX�Z� SRáR*HQLX�35$&$�Sá\WND� WD� ]DSRELHJD
MHJR� VDPRF]\QQHPX� Z\á�F]HQLX� VL
�� $E\� ]DPRFRZDü� W
 Sá\WN
�
ZSLHUZ� QDOH*\� ]GHPRQWRZDü� RVáRQ
 SU]HGQL���Z� VSRVyE� RSLVDQ\

:\FL
FLH�OHZ\FK
GU]ZL
]DZLDVRZ\FK

��PP

)����3�±�����
)����3�±������
)����3�±�����
)����3�±������

�PP

:\FL
FLH�SUDZ\FK�GU]ZL
]DZLDVRZ\FK

��PP

�PP
)����3�	��3�±�����
)����3�	��3�±������



11/36

SRZ\*HM�� :VXQ�ü� Sá\WN
 Z� SRND]DQ\� QD� SRQL*V]\FK� U\VXQNDFK
VSRVyE�L�SRQRZQLH�]DPRQWRZDü�RVáRQH�SU]HGQL��

=GM����F

0RQWD* V\JQDOL]DFML�VDPRF]\QQHJR
Z\á�F]HQLD�Z\á�F]QLND�SU]H]�0�352
=GM�ü� SU]HVáRQ
 SU]HGQL� Z\á�F]QLND�� RGNU
FLü� SUDZ� GROQ�
QDNU
WN
 PRFXM�F� 0�352�� =DPRQWRZDü� V\JQDOL]DFM

VDPRF]\QQHJR� Z\á�F]HQLD� Z\á�F]QLND� ZH� ZVND]DQ\� SRQL*HM
VSRVyE�� 8SHZQLü� VL
�� F]\� UDPL
 XUXFKDPLDM�FH� PLNURá�F]QLN� QLH
]QDMGXMH�VL
 SR]D�Z\VWDM�F\P�NRáNLHP�

3RGá�F]\ü� SU]HZRG\� ]D� SRPRF� NRQHNWRUyZ� GR� RGSRZLHGQLFK
PLHMVF�Z�EORNDFK�REZRGyZ�ZWyUQ\FK��3U]\PRFRZDü�SU]HZRG\�GR
ERNX�0�352�
=DáR*\ü�SU]HVáRQ
 SU]HGQL��

0HFKDQLF]Q\�OLF]QLN�]Dá�F]H�
=HVWDZ� GRGDWNRZ\� ]DZLHUDM�F\� OLF]QLN� ]Dá�F]H� RUD]� ZNU
W\
PRFXM�FH�
=HVSyá� PRQWXMH� VL
 RG� ZHZQ
WU]QHM� VWURQ\� RVáRQ\� SU]HGQLHM
Z\á�F]QLND�
,QVWUXNFMD�PRQWD*X�
=GM�ü�RVáRQ
 SU]HGQL� ]�Z\á�F]QLND

� �8VWDZLü� OLF]QLN� ]Dá�F]H� SRQDG� GZRPD� RWZRUDPL�
]QDMGXM�F\PL�VL
 ZHZQ�WU]�SRNU\Z\��XSHZQLDM�F�VL
��F]\
ZVN]DQLD�OLF]QLND�V� ZLGRF]QH�SU]H]�RNLHQNR�Z�SRNU\ZLH
�SDWU]�=GM������

� =DPRFRZDü� Z� WHM� SR]\FML� SU]\� X*\FLX� ]Dá�F]RQ\FK
ZNU
WyZ�

3RGF]DV�]DNáDGDQLD�RVáRQ\�SU]HGQLHM�UDPL
 XUXFKDPLDM�FH�OLF]QLND
SRZLQQR� ]DF]HSLü� VL
 R� QLHZLHON� G(ZLJQL
 Z\VWDM�F� ]
PHFKDQL]PX�Z\á�F]QLND�
8ZDJD� /LF]QLN�QLH�PR*H�E\ü�FRIDQ\�DQL�]HURZDQ\�

=GM����
=DEH]SLHF]HQLH�SU]HG�ZáR*HQLHP
QLHSUDZLGáRZHJR�Z\á�F]QLND�
7R� XU]�G]HQLH� G]LDáDM�FH� QD� ]DVDG]LH� ÄNRáND� L� ]DVWDZNL´
XQLHPR*OLZLD�ZáR*HQLH�GR�NDVHW\�Z\á�F]QLND��NWyUHJR�]QDPLRQRZH
ZDUXQNL� SUDF\� V� QLH]JRGQH� ]� ZDUXQNDPL� SUDF\� NDVHW\� L� MHM
Z\SRVD*HQLD�SRPRFQLF]HJR�
=GM�� ��D� SRND]XMH� ]HVSyá� NRáNyZ� EORNXM�F\FK� ]DPRQWRZDQ\� QD
Z\á�F]QLNX��-HVW�RQ�PRFRZDQ\�SRSU]H]�]DVW�SLHQLH�RGSRZLHGQLFK
�UXE�]�áEHP�V]H�FLRN�WQ\P��UXEDPL
0�� [� ���PP� GOD� Z\á�F]QLNyZ� R� ZLHONR�FL� �� RUD]� �UXEDPL�0�� [
���PP� GOD� ZLHONR�FL� �� �GRNU
FLü� PRPHQWHP� ��1P��� =GM�� ��E
SRND]XMH� RGSRZLDGDM�F\� ]HVSyá� EORNXM�F\�PRQWRZDQ\� Z� NDVHFLH
]D�SRPRF� MHGQHM��UXE\�0�� L�SRGNáDGNL�]DEH]SLHF]DM�FHM�� ,VWQLHM�
GZD�WDNLH�]HVSRá\�±�GUXJL�]DLQVWDORZDQ\�MHVW�SR�SU]HFLZQHM�VWURQLH
NDVHW\�

=GM����D
=HVSyá�NRáND�EORNXM�FHJR

]GM����E



12/36

%ORNDGD�FL
áRZD�GZyFK�Z\á�F]QLNyZ��Z\VXZQ\FK�
3RGDQR� V]F]HJyá\� SR]ZDODM�FH� REOLF]\ü� SUDZLGáRZ� GáXJR�ü
FL
JáD��1D�*�GDQLH�GRVW
SQH�V� GDOV]H�LQIRUPDFMH�QD�WHPDW�LQQ\FK
NRPELQDFML�EORNDG�FL
JáRZ\FK�
%ORNDGD�Z�XNáDG]LH�SLRQRZ\P�

2GVW
S�Ä$´�NDVHW\�OLF]\�VL
 RG�SRZLHU]FKQL�GROQHM�MHGQHM�]�NDVHW�GR
SRZLHU]FKQL� GROQHM� GUXJLHM� ]� QLFK�� :\PLDU� Ä$´� QLH� PR*H� E\ü
PQLHMV]\�QL* ��FP��8SHZQLü�VL
��F]\�PLQLPDOQ\�SURPLH� FL
JáD�MHVW
QLH� PQLHMV]\� QL* ���PP�� 0LQLPDOQD� GáXJR�ü� FL
JáD� Z\QRVL
$������FP��0R*QD�Z\NRU]\VWDü�GáX*V]H�FL
JáD�� MHGQDN�QLH�PRJ�
RQH�QDSRW\NDü�SU]HV]NyG�L�QLH�PRJ� E\ü�GáX*V]H�QL* �P
%ORNDGD�Z�XNáDG]LH�SR]LRP\P�

=PLHU]\ü� RGOHJáR�ü� Ä$´� SRPL
G]\� SUDZ� SRZLHU]FKQL� ERF]Q�
MHGQHM� ]� NDVHW�� D� SUDZ� SRZLHU]FKQL� ERF]Q� GUXJLHM� ]� QLFK�
8SHZQLü� VL
�� F]\�PLQLPDOQ\� SURPLH� FL
JáD� MHVW� QLH�PQLHMV]\� QL*
���PP�� 0LQLPDOQD� GáXJR�ü� FLHJáD� Z\QRVL� $� �� ��FP�� 0R*QD
Z\NRU]\VWDü� GáX*V]H� FL
JáD�� MHGQDN� QLH� PRJ� RQH� QDSRW\NDü
SU]HV]NyG�L�QLH�PRJ� E\ü�GáX*V]H�QL* �P�

3U]HJO�G\�±
:\á�F]QLNL�VWDFMRQDUQH�OXE�Z\VXZQH�W\SX�6��1�L�+
=DOHFD�VL
 Z\NRQDQLHSU]HJO�GX�FR�QDMPQLHM���QD�URN�L�SR�ND*G\P
Z\á�F]HQLX�]ZDUFLHP�
6W\NL�RSDOQH

� :\á�F]QLNL� Z\VXZQH� QDOH*\� Z\VXQ�ü� GR� SRáR*HQLD
52='=,(/(1,(�

� :\M�ü�NRPRU\�áXNRZH��=GM������

5\F����� �6NRQWURORZDü� Sá\WNL� GHMRQL]DF\MQH� RUD]� �FLDQNL� NRPRU\� QD
RNROLF]QR�ü� Z\VW
SRZDQLD� R]QDN� ]X*\FLD� OXE� XV]NRG]HQLD�
:�UD]LH�SRWU]HE\�Z\PLHQLü�

8ZDJD� .RPRU\� áXNRZH� Z� Z\á�F]QLNDFK� 0�3$&7� SRVLDGDM�
Z\M�WNRZ� FHFK
 NRQVWUXNF\MQ��� 6� RQH� RGZUDFDOQH�� FR
SU]HGáX*D�RNUHV�LFK�HNVSORDDFML��=DOHFD�VL
 RGZUyFHQLH�NRPyU
áXNRZ\FK�Z�F]DVLH�ND*GHJR�SU]HJO�GX�

� :� Z\á�F]QLNX� Z� SR]\FML� 21� �=$à��� VNRQWURORZDü� RGVW
S\
SRPL
G]\�VWDá\PL�L�UXFKRP\PL�VW\NDPL�RSDOQ\PL�

� -H�OL�V� RQH�ZL
NV]H�QL* ���PP��D�QLH�PD��ODGyZ�XV]NRG]HQLD
VW\NyZ�� QDOH*\� SROX]RZDü� ZNU
W� PRFXM�F\� VW\N� VWDá\� L
Z\UHJXORZDü� ZLHONR�ü� RGVW
SX� GR� ���� PP�� 'RNU
FLü� �UXE

�PRPHQWHP����1P��

� -H�OL� Z\UD(QLH� ZLGDü� QDGPLHUQH� ]X*\FLH� OXE� XV]NRG]HQLH
VW\NyZ�� QDOH*\�Z\PLHQLü� ]DUyZQR� VW\NL� VWDáH� MDN� L� UXFKRPH� L
XVWDZLü�RGVW
S�QD�����PP�

� -H�OL�RGVW
S�PD�ZLHONR�ü�SRQL*HM��PP��SRQRZQLH�XVWDZLü�JR�QD
RGVW
S�����GR���PP�SRSU]H]�UHJXODFM
 VW\NX�VWDáHJR�Z�VSRVyE
RSLVDQ\� SRZ\*HM�� -H�OL� QLHPR*OLZH� MHVW� RVL�JQL
FLH
SU]\QDMPQLHM���PP�RGVW
SX��QDOH*\�Z\PLHQLü�NRPSOHW�VW\NyZ�

� 1DZHW�MH�OL�RGVW
S\�]QDMGXM� VL
 Z�JUDQLFDFK�WROHUDQFML�URERF]HM
��PP� ±� ���� PP�� QDOH*\� ]DZV]H� VSUDZG]Lü� GRNU
FHQLH� �UyE
VW\NyZ��PRPHQW����1P��

']LDáDQLH�Z\á�F]QLND
� 6SUDZG]Lü�G]LDáDQLH�Zá�F]DQLD�L�Z\á�F]DQLD�Z\á�F]QLND�U
F]QLH�L

]GDOQLH�
� 6SUDZG]Lü�G]LDáDQLH�Z\]ZDODF]D�SRGQDSL
FLRZHJR�
� 6NRQWURORZDü�F]\�ZV]\VWNLH�ZVND(QLNL�G]LDáDM� SUDZLGáRZR�
� -H�OL� ]DPRQWRZDQR� OLF]QLN�� SRUyZQDü� LOR�ü� ]Dá�F]H� ]H

VSHF\ILNDFM� Z\á�F]QLND�
.RQWUROD�NDVHW\

� 8SHZQLü�VL
��F]\�SRGVWDZD�NDVHW\�MHVW�ZROQD�RG�FLDá�REF\FK�
� 3RGHSU]Hü�JyUQ� L�GROQ� SU]HVáRQ
 Z�SR]\FML�RWZDUWHM��RSHUDFMD

RPDZLDQD�SRZ\*HM��L�VNRQWURORZDü�]DFLVNL�ZW\NRZH�NDVHW\�QD
RNROLF]QR�ü�QDGPLHUQHJR�]X*\FLD�OXE�XV]NRG]HQLD�

� 6NRQWURORZDü� G]LDáDQLH� ]DVSRáRZ� á�F]QLNyZ� V\JQDOL]DFML
SRáR*HQLD� Z\á�F]QLND� Z� NDVHFLH� SU]HVXZDM�F� Z\á�F]QLN� ]
SRáR*HQLD�35$&$�GR�SRáR*HQLD�2'à�&=(1,(�L�]�SRZURWHP�
:\]ZDODF]�0�352�

� 3U]HWHVWRZDü� G]LDáDQLH� Z\á�F]QLND� ]JRGQLH� ]� QDVWDZDPL� SU]\
X*\FLX�WHVWHUD�0�352��Z\SRVD*HQLH�GRGDWNRZH��

� 6SUDZG]Lü� V\JQDOL]DFM
 ]DG]LDáDQLD� Z\]ZDODF]\� Z\á�F]HQLD�� Z
F]DVLH�VSUDZG]DQLD�0�352�

� 6SUDZG]Lü�Z�PHQX� ]X*\FLD� VW\NyZ� �GOD�0352������������ MH�OL
]RVWDáR�]DLQLFMRZDQH�

� 6SUDZG]Lü�5()�
=á�F]D�ZW\NRZH�REZRGX�JáyZQHJR
:\M�ü� Z\á�F]QLN� ]� NDVHW\�� 6NRQWURORZDü� V]F]
NL� QD� RNROLF]QR�ü
Z\VW
SRZDQLD�R]QDN�SU]HJU]DQLD�L�]X*\FLD��=GHPRQWRZDü�V]F]
NL
]D� SRPRF� VSHFMDOQ\FK� NOHV]F]\� �QU� //$��<<������ 2F]\�FLü
V]F]
NL� L� ]DFLVNL� F]\VW� L� PL
NN� WNDQLQ��� Z� FHOX� XVXQL
FLD
SR]RVWDáR�FL� VWDUHJR� VPDUX� OXE� EUXGX� L� QDáR*\ü� FLHQN� ZDUVWZ

ELDáHJR�VPDUX�SDUDILQRZHJR�%3��NODVD�������

*yUQ\�Z\á

'ROQ\�Z\áµ$¶�FP

���FP��PLQ���/X]�FL
JQD

Z\á�� Z\á��

µ$¶�FP

���FP��PLQ���OX]�FL
JáD



13/36

=DOHFDQ\�]HVWDZ�QDU]
G]L�GR�Z\á�F]QLNyZ 00��33$$&&77
.OHV]F]H�GR�V]F]
N
6WRVRZDQH�GR�GHPRQWD*X�V]F]
N�SRGF]DV�NRQWUROL�L�NRQVHUZDFML��QU�//$��<<�����
�UXERNU
W�SáDVNL�±��PP
6WRVRZDQ\�GR�Z\NU
FDQLD�ZNU
WyZ�PRFXM�F\FK�RVáRQ
 SU]HGQL� L�GR�REVáXJL�PHFKDQL]PX�SU]HVXZDQLD�
.OXF]�GR��UXE�]�JQLD]GNLHP�V]H�FLRN�WQ\P�±��PP�$�)
6WRVRZDQ\�GR�GHPRQWD*X�XFKZ\WX�U�F]NL�QD]EUDMDQLD�VSU
*\Q��SR]ZDODM�F\�QD�]GM
FLH�RVáRQ\�SU]HGQLHM�Z\á�F]QLND�
.OXF]�GR��UXE�]�JQLD]GNLHP�V]H�FLRN�WQ\P�±��PP�$�)
6WRVRZDQ\�GR�GHPRQWD*X�NRPyU�áXNRZ\FK�SRGF]DV�NRQWUROL�L�NRQVHUZDFML��6WRVRZDQ\�UyZQLH* GR�GHPRQWD*X�OXE�UHJXODFML�VWDá\FK�L�UXFKRP\FK�VW\NyZ�RSDOQ\FK�
6]F]HOLQRPLHU]
6WRVRZDQ\�GR�NRQWUROL�L�UHJXODFML�RGVW
SX�VW\NyZ�RSDOQ\FK�
�UXERNU
W�3RVLGULYH�QU��
6WRVRZDQ\�GR�GHPRQWD*X�FHZNL�5RJRZVNLHJR�L�SU]HNáDGQLNyZ�SU�GRZ\FK�
.OXF]�GR�QDNU
WHN�±��PP�$�)
6WRVRZDQ\�GR�Z\NU
FDQLD���PP�QDNU
WHN�PRFXM�F\FK�0�352
.OXF]�GR�QDNU
WHN�±����PP�$�)
6WRVRZDQ\�GR�Z\NU
FDQLD�QDNU
WHN�0��PRFXM�F\FK�3$00
�UXERNU
W�GR�]DFLVNyZ
6WRVRZDQ\�GR�Z\NU
FDQLD�ZNU
WyZ�PRFXM�F\FK�3$00�L�GR�SRGá�F]HQLD�ZL�]NL�SU]HZRGyZ�REZRGyZ�ZWyUQ\FK�
.OXF]�GR�ZNU
WyZ�]�JQLD]GNLHP�V]H�FLRN�WQ\P�±��PP�$�)
6WRVRZDQ\�GR�GHPRQWD*X�WU]HFK�ZNU
WyZ�0��PRFXM�F\FK�QDS
G�VLOQLNRZ\�
.OXF]�GR�ZNU
WyZ�]�JQLD]GNLHP�V]H�FLRN�WQ\P�±��PP�$�)
6WRVRZDQ\�GR�GHPRQWD*X�ZNU
WyZ�0��PRFXM�F\FK�NU]\ZN
 PLNURá�F]QLND�QDS
GX�VLOQLNRZHJR�
0DWHULDá\�SDOQH�X*\WH�Z�NRQVWUXNFML
3URILOH�

� :\SUDVNL� JáyZQH� �� SRNU\Z\� SU]HNáDGQLNyZ� �� NRPRU\� áXNRZH� �� ZW\F]NL
NRQHNWRURZH���SRGVWDZ\�]DFLVNyZ�NDVHW\���á�F]QLN�VW\NX�UXFKRPHJR

'0&�60&
� :VSRUQLNL�VSU
*\Q� ��NU]\ZND�PLNURá�F]QLND�QDS
GX�VLOQLN�� �� SU]\FLVNL� �

ZVND(QLNL���UXUND�VFKRZND�NRUE\���XV]F]HOQLDF]�VW\NX���XFKZ\W\�Sáy]
1\ORQ� �� �� ��� QLHZ\SHáQLRQ\� OXE� ]
Z\SHáQLHQLHP�V]NODQ\P

� 2VáRQD�SU]HGQLD�L�]ZL�]DQH�]�QL� Z\SUDVNL $%6���PLHV]DQND�SROLZ
JODQRZD
� 8FKZ\W�U�F]NL 3ROLSURS\OHQ�R�]PQLHMV]RQHM�SDOQR�FL
� :\SUDVNL�EORNyZ�REZRGyZ�ZWyUQ\FK 0RG\ILNRZDQ\� Q\ORQ� ��� ]� Z\SHáQLHQLHP

V]NODQ\P
:6=<67.,(�=�32:<)6=<&+�=*2'1(�6� =�:<0$*$1,$0,�7(678�3$/12�&,�8/���92
3U]HJURG\�

� 3U]HZRGRZDQLH�REZRGyZ�SRPRFQLF]\FK ,]RODFMD�/6)
� 3U]HZRGRZDQLH�Z\]ZDODF]D�±�GROQD�ZL�]ND�0�352 ,]RODFMD�(7)(
� 3U]HZRGRZDQLH�Z\]ZDODF]D�±�JyUQD�ZL�]ND�0�352 ,]RODFMD�3&9
� 3U]HZRG\� QDSHGX� VLOQLNRZHJR�� Z\]ZDODF]D� QDSL
FLRZHJR� L

SRGQDSL
FLRZHJR��RUD]�FHZNL�]DP\NDM�FHM
,]RODFMD�3&9

352%/(0 02)/,:(�52=:,�=$1,(
:\á�F]QLN�QLH�]DP\ND�VL
 � :\á�F]QLN� ]QDMGXMH� VL
 SRPL
G]\� SRáR*HQLDPL� 35$&$�� 35Ï%$� L

52=à�&=(1,(�
� 1LH�Z\]HURZDQR�0352
� 89�]DPRQWRZDQ\�OHF]�QLH�]DVLORQ\
� =DáR*RQD�EORNDGD�]�]DPNLHP�OXE�LQQH�EORNDG\
� :áR*RQD�NRUED�PHFKDQL]PX�SU]HVXZDQLD
� =DPRQWRZDQD�EORNDGD�FL
JáRZD

:\á�F]QLN�]DP\ND�VL
 L�QDW\FKPLDVW�RWZLHUD � 1LH�SRGá�F]RQ\�PRGXá�3$00
� 1LH�SUDZLGáRZR�QDVWDZLRQ\0�352���VSUDZG]Lü�QDVWDZ\
� &HZND�5RJRZVNLHJR�QLHSUDZLGáRZR�]DLQVWDORZDQD

1DS
G�VLOQLNRZ\�QLH�QD]EUDMD�VSUH*\Q 6SUDZG]Lü�SUDZLGáRZR�ü�]DPRFRZDQLD��QDS
GX
&HZND�]DP\NDM�FD�QD�SU�G�VWDá\�QLH�G]LDáD 6SUDZG]Lü�ELHJXQRZR�ü
:\á�F]QLN�QLH�ZVXZD�VL
 GR�NDVHW\ � 6SUDZG]Lü� F]\� Z\á�F]QLN� MHVW� FDáNRZLFLH� ZVXQL
W\� ]� SRáR*HQLD

2'à�&=(1,(
� 0HFKDQL]P�SU]HVXZX�QLH�MHVW�Z�SR]\FML�Z\M�FLRZHM

2FKURQD� ]LHPQR]ZDUFLRZD� QLH� G]LDáD� SU]\
REFL�*HQLX�SRQL*HM���� 6SUDZG]Lü�F]\�MHVW�]DPRQWRZDQ\�L�]Dá�F]RQ\�GRGDWNRZ\�]DVLODF]�0�352��$38�
1LH�GD�VL
 ZáR*\ü�NRUE\ =DáR*RQR�NáyGNL�SU]HVáRQ\�PHFKDQL]PX�SU]HVXZDQLD
:\á�F]QLN� QLH� FKFH� SU]HM�ü� GR� SRáR*HQLD
2'à�&=(1,( 6SUDZG]Lü�]DEH]SLHF]HQLH�SU]HG�QLHSUDZLGáRZ\P�ZáR*HQLHP�Z\á�F]QLND
:VND(QLN� SUDZLGáRZHJR� G]LDáDQLD� 0�352
QLH�G]LDáD

� 6SUDZG]Lü�F]\�$38��MH�OL�]DPRQWRZDQR�WDNRZ\��]RVWDá��]DVLORQ\
� 3U�G� SLHUZRWQ\� QLHZ\VWDUF]DM�F\� GR� ]DVLODQLD� Z\]ZDODF]D

0�352
0�352� QLH� Z\�ZLHWOD� U]HF]\ZLVWHJR� Eá
GX
SR�VDPRF]\QQ\P�Z\á�F]HQLX�Z\á�F]QLND 0�352�XVWDZLRQ\�QD�]HURZDQLH�DXWRPDW\F]QH�±�VSUDZG]Lü�SU]\F]\Q
 Z\á�F]H� L

URG]DMyZ�Eá
GyZ
à�F]QR�ü�02'%86�QLH�UHDJXMH � à�F]QR�ü� XVWDZLRQD� QLHSUDZLGáRZR�� 'R� SUDZLGáRZHJR� ]GHILQLRZDQLD

XVWDZLH� Z\PDJDQ\� MHVW� GRNXPHQW� //'��''���� �GRVW
SQ\� QD
*�GDQLH��

� 6]\ENR�ü�WUDQVPLVML�0�352�QLHNRPSDW\ELOQD�]�MHGQRVWN� QDGU]
GQ��



14/36

00��33$$&&7�7�±�=$/(&$1(�&=	�&,�=$0,(11(���OLF]ED�F]
�FL�±�F]
�FL�]DSDVRZH
,OR�ü�QD�MHGHQ�Z\á�F]QLN�SRZLHWU]Q\2SLV
��ELHJXQRZ\ ��ELHJXQRZ\

:\á�F]QLN�±�:LHONR�ü���±����$�����$
6W\N�RSDOQ\�VWDá\�����$�����$�
6W\N�RSDOQ\�VWDá\������$�����$�
6W\N�RSDOQ\�UXFKRP\�����$�����$�
6W\N�RSDOQ\�UXFKRP\������$�����$�
6]F]
ND�UR]JDá
(QLND�����$�����$�
6]F]
ND�UR]JDá
(QLND������$�����$�
.RPRUD�áXNRZD
:\á�F]QLN�±�:LHONR�ü���±����$�����$

�
�
�
��
�
�
�

�
�
��
��
�
�
�

6W\N�RSDOQ\�VWDá\
6W\N�RSDOQ\�UXFKRP\
6]F]
ND�UR]JDá
(QLND�����$�����$�
6]F]
ND�UR]JDá
(QLND������$�
.RPRUD�áXNRZD
&HZNL�]DSDVRZH��WDP��JG]LH�PD�WR�]DVWRVRZDQLH�

�
��
�
�
�

�
��
�
�
�

:\]ZDODF]�QDSL
FLRZ\
=HVSyá�]DP\NDQLD�HOHNWU\F]QHJR
:\]ZDODF]�SRGQDSL
FLRZ\
:\]ZDODF]�SRGQDSL
FLRZ\�]ZáRF]Q\
1DS
G�VLOQLNRZ\
=DOHFDQH�LOR�FL�PDJD]\QRZH

�
�
�
�
�

�
�
�
�
�

'R���Z\á�F]QLNyZ -HGHQ�]HVWDZ�M�Z�
'R���Z\á�F]QLNyZ 'ZD�]HVWDZ\�M�Z�
'R����Z\á�F]QLNyZ 7U]\�]HVWDZ\�M�Z�
3RQDG����Z\á�F]QLNyZ &]WHU\�]HVWDZ\�M�Z�



15/36

&=	�û��
:\]ZDODF]H�QDGSU�GRZH�0�352
,QIRUPDFMH�RJyOQH
:áD�FLZR�FL
:\]ZDODF]� 0�352� ]DSHZQLD� ]DEH]SLHF]HQLD�� GáXJR]ZáRF]QH�
NUyWNR]ZáRF]QH�� ]LHPQR�]ZDUFLRZH�� ]ZDUFLRZH� SU�GX
]Dá�F]HQLRZHJR
L�]ZDUFLRZH�QDW\FKPLDVWRZH�
:\]ZDODF]� MHVW� ]DVLODQ\� ]D�SRPRF� WUDQVIRUPDWRUyZ�SU�GRZ\FK�
SU]H]� NWyUH� Sá\QLH� SU�G� MHGQHM� OXE� ZL
FHM� ID]� REZRGX� JáyZQHJR
Z\á�F]QLND�� 7UDQVIRUPDWRU\� SU�GRZH� GRVWDUF]DM� HQHUJLL
Z\VWDUF]DM�FHM� GOD� UHDOL]DFML� ]DEH]SLHF]H� ZH� ZV]\VWNLFK
XVWDZLDQ\FK� ]DNUHVDFK�� :\]ZDODF]� PR*H� QLH� ]DVLODü� VL
 SU]\
QL*V]\FK�SU�GDFK�� OHF]�]DVLOL�VL
 ]DZV]H��JG\�]DEH]SLHF]HQLH� MHVW
SRWU]HEQH�
:� SU]\SDGNX�� JG\� Z\PDJDQH� MHVW� ]DVLODQLH� FL�JáH� �SU]\
Z\NRU]\VW\ZDQLX� SDPL
FL� WHUPLF]QHM� OXE� NRPXQLNDFML�� VWRVXMH� VL

]DVLODF]�GRGDWNRZ\�
=D� SRPRF� FHZHN� 5RJRZVNLHJR�PLHU]\� VL
 U]HF]\ZLVW� ZDUWR�ü
VNXWHF]Q� SU�GX��WUXH�506���:�REZRGDFK�F]WHUR�SU]HZRGRZ\FK�]
Z\á�F]QLNLHP� WU]\�ELHJXQRZ\P�� Z� FHOX� ]DSHZQLHQLD� RFKURQ\
]LHPQR]ZDUFLRZHM�� PR*QD� GRá�F]\ü� GRGDWNRZ� ]HZQ
WU]Q�
FHZN
�


