
,QVWUXNFMD XĪ\WNRZDQLD
=P\ZDUND
*9 �

*áyZQ\ ZáąF]QLN�

3URJUDPDWRU�

&RG]LHQQ\�

,QWHQV\ZQ\�

(FR�

6]\ENL�

3RáRZD ]DáDGXQNX

:VNDĨQLN ĞURGND GR SáXNDQLD

:VNDĨQLN VROL

3áXNDQLH�

�,QVWUXNFMH EH]SLHF]HĔVWZD ��������������������������������
�3U]HG SLHUZV]\P XĪ\FLHP ��������������������������������
�àDGRZDQLH ]P\ZDUNL ����������������������������������������
�8Ī\WNRZDQLH ]P\ZDUNL �������������������������������������
�8VWDZLHQLD ��������������������������������������������������������

��3LHOĊJQDFMD L F]\V]F]HQLH ���������������������������������
��5R]ZLą]\ZDQLH SUREOHPyZ ������������������������������
��0RQWDĪ ��������������������������������������������������������������
��6HUZLV ���������������������������������������������������������������
��,QIRUPDFMH GOD LQVW\WXFML WHVWXMąF\FK �����������������
��'DQH WHFKQLF]QH �����������������������������������������������

+5 +8 0. 3 52/



,QVWUXNFMH EH]SLHF]HĔVWZD

,QIRUPDFMH RJyOQH
� 3U]HF]\WDü LQVWUXNFMĊ XĪ\WNRZDQLD L XPLHĞFLü

Mą Z EH]SLHF]Q\P PLHMVFX�
� 1LH ZROQR XĪ\ZDü ]P\ZDUNL GR LQQ\FK FHOyZ QLĪ

ZVND]DQH Z QLQLHMV]HM LQVWUXNFML XĪ\WNRZDQLD�
� 1D GU]ZLDFK ]P\ZDUNL DQL Z NRV]DFK ]P\ZDUNL

QLH ZROQR XPLHV]F]Dü U]HF]\ LQQ\FK QLĪ QDF]\QLD�
� 1LH ZROQR ]RVWDZLDü RWZDUW\FK GU]ZL ]P\ZDUNL�

SRQLHZDĪ VWZDU]D WR U\]\NR SRWNQLĊFLD�
� 1DOHĪ\ VWRVRZDü W\ONR GHWHUJHQW GR ]P\ZDUHN�
� 8U]ąG]HQLH PRĪH E\ü REVáXJLZDQH SU]H] G]LHFL

Z ZLHNX � ODW L VWDUV]H RUD] SU]H] RVRE\ ]
QLHSHáQRVSUDZQRĞFLą IL]\F]Qą� XP\VáRZą� XWUDWą
SDPLĊFL OXE QLH SRVLDGDMąFH GRĞZLDGF]HQLD DQL
ZLHG]\� 2VRE\ WDNLH PXV]ą E\ü QDG]RURZDQH Z
F]DVLH REVáXJL XU]ąG]HQLD OXE SRLQVWUXRZDQH Z
]DNUHVLH MHJR REVáXJL RUD] SRZLą]DQ\FK
]DJURĪHĔ� 8U]ąG]HQLH QLH PRĪH E\ü F]\V]F]RQH
SU]H] G]LHFL EH] QDG]RUX�

� 1LH ZROQR SR]ZDODü G]LHFLRP QD ]DEDZĊ
]P\ZDUNą�

� 8V]NRG]RQ\ SU]HZyG ]DVLODMąF\ PRĪH E\ü
Z\PLHQLRQ\ W\ONR SU]H] Z\NZDOLILNRZDQHJR
HOHNWU\ND�

� =P\ZDUNĊ PRĪQD XĪ\WNRZDü W\ONR Z ZDUXQNDFK
GRPRZ\FK� GR ]P\ZDQLD QDF]\Ĕ� :V]HONLH LQQH
VSRVRE\ XĪ\WNRZDQLD Vą ]DEURQLRQH�

� 'R ]P\ZDUNL QLH ZROQR ZNáDGDü QDF]\Ĕ ]
SR]RVWDáRĞFLDPL UR]SXV]F]DOQLND� SRQLHZDĪ JUR]L
WR HNVSOR]Mą� : ]P\ZDUFH QLH ZROQR ]P\ZDü WHĪ
WDOHU]\ ]DEUXG]RQ\FK SRSLRáHP� ZRVNLHP OXE
ĞURGNDPL VPDUQ\PL�

2675=(ĩ(1,(�
1RĪH L LQQH RVWUR ]DNRĔF]RQH SU]HGPLRW\ QDOHĪ\
XNáDGDü RVWUą VWURQą Z Gyá Z NRV]X QD V]WXüFH OXE
SR]LRPR Z LQQ\FK NRV]DFK�

0RQWDĪ
3DWU] VHNFMD 0RQWDĪ�

%H]SLHF]HĔVWZR G]LHFL
� =DZV]H SR GRGDQLX GHWHUJHQWX QDOHĪ\ QLH]ZáRF]QLH

XUXFKRPLü ]P\ZDUNĊ�

� 1LH SR]ZDODü G]LHFLRP ]EOLĪDü VLĊ GR ]P\ZDUNL� JG\
GU]ZL Vą RWZDUWH� :HZQąWU] PRJą ]QDMGRZDü VLĊ
SR]RVWDáRĞFL GHWHUJHQWX�

� 1LH ZROQR SR]ZDODü G]LHFLRP QD REVáXJĊ ]P\ZDUNL OXE
]DEDZĊ ]P\ZDUNą� 1DOHĪ\ ]DFKRZDü V]F]HJyOQą
F]XMQRĞü� JG\ GU]ZL Vą RWZDUWH�

2675=(ĩ(1,(�
1LH ZROQR SR]RVWDZLDü G]LHFL EH] RSLHNL ± GHWHUJHQW GR
]P\ZDUHN MHVW ĪUąF\�

3U]HFKRZ\ZDQLH�WUDQVSRUW Z ]LPLH
� =P\ZDUNĊ QDOHĪ\ SU]HFKRZ\ZDü ZPLHMVFDFK� Z NWyU\FK

WHPSHUDWXUD QLH VSDGD SRQLĪHM ]HUD�

� 1DOHĪ\ XQLNDü WUDQVSRUWX QD GXĪH RGOHJáRĞFL Z EDUG]R
QLVNLHM WHPSHUDWXU]H�

� =P\ZDUNĊ QDOHĪ\ WUDQVSRUWRZDü SLRQRZR OXE XáRĪRQą
QD W\OQHM ĞFLDQFH�

=DVDGD G]LDáDQLD ]DEH]SLHF]HQLD SU]HG
SU]HODQLHP
=DEH]SLHF]HQLH SU]HG SU]HODQLHP RSUyĪQLD ]P\ZDUNĊ L
RGFLQD ]DVLODQLH ZRGą� JG\ MHM SR]LRP SRGQLHVLH VLĊ SRZ\ĪHM
ZDUWRĞFL QRUPDOQHM� : SU]\SDGNX XUXFKRPLHQLD
]DEH]SLHF]HQLD SU]HG SU]HODQLHP QDOHĪ\ RGFLąü GRSá\Z
ZRG\ L ZH]ZDü VHUZLV�

2SDNRZDQLH
2GSDG\ QDOHĪ\ VHJUHJRZDü ]JRGQLH ] ORNDOQ\PL SU]HSLVDPL�

8W\OL]DFMD
� 3R ]DNRĔF]HQLX HNVSORDWDFML ]P\ZDUNL� JG\ PD RQD

]RVWDü SRGGDQD XW\OL]DFML� QDOHĪ\ QLH]ZáRF]QLH
XQLHPRĪOLZLü MHM XUXFKRPLHQLH� :\FLąJQąü NDEHO
]DVLODMąF\ L XFLąü JR WDN NUyWNR� MDN WR PRĪOLZH�

� =P\ZDUND ]RVWDáD Z\SURGXNRZDQD L R]QDF]RQD MDNR
SURGXNW SRGGDZDQ\ RG]\VNRZL�

� ,QIRUPDFMH QD WHPDW RGSRZLHGQLHJR PLHMVFD L VSRVREX
SU]HND]DQLD ]P\ZDUNL GR RG]\VNX X]\VNDü PRĪQD X
ORNDOQ\FK ZáDG]

�



3U]HG SLHUZV]\P XĪ\FLHP

=PLĊNF]DF] ZRG\
=P\ZDUND SUDFXMH QDMVNXWHF]QLHM ] PLĊNNą ZRGą �ZRGD ]
QLHZLHONą LORĞFLą PLQHUDáyZ�� 7ZDUGD ZRGD SR]RVWDZLD ELDá\
RVDG QD QDF]\QLDFK L ]P\ZDUFH�

7ZDUGRĞü ZRG\ PLHU]RQD MHVW ] Z\NRU]\VWDQLHP
QDVWĊSXMąF\FK MHGQRVWHN� VWRSQLH QLHPLHFNLH WZDUGRĞFL ZRG\
��G+� RUD] VWRSQLH IUDQFXVNLH WZDUGRĞFL ZRG\ ��I+�� :RGĊ
R WZDUGRĞFL SU]HNUDF]DMąFHM ��G+ ���I+� WU]HED ]PLĊNF]\ü�
-HVW WR SU]HSURZDG]DQH DXWRPDW\F]QLH ] Z\NRU]\VWDQLHP
ZEXGRZDQHJR ]PLĊNF]DF]D ZRG\� 2SW\PDOQH G]LDáDQLH
]PLĊNF]DF]D Z\PDJD SRGDQLD WZDUGRĞFL GRSURZDG]DQHM
ZRG\�

,QIRUPDFMH QD WHPDW WZDUGRĞFL ZRG\ QD GDQ\P REV]DU]H
PRĪQD X]\VNDü Z ORNDOQ\P ]DNáDG]LH ZRGRFLąJRZ\P�

5HJXODFMD ]PLĊNF]DF]D ZRG\
: UR]G]LDOH 8VWDZLHQLD QD VWURQLH � SU]HGVWDZLRQR VSRVyE
UHJXODFML ]PLĊNF]DF]D ZRG\�

8]XSHáQLDQLH VROL
3U]HG SLHUZV]\P XUXFKRPLHQLHP ]P\ZDUNL ]H
]PLĊNF]DF]HP ZRG\ QDOHĪ\ QDSHáQLü SRMHPQLN QD VyO� DE\
XPRĪOLZLü DXWRPDW\F]QH ]PLĊNF]DQLH ZRG\ GRSá\ZDMąFHM�
8Ī\ZDü W\ONR VROL JUXER]LDUQLVWHM OXE VSHFMDOQHM VROL
UHJHQHUDF\MQHM GR ]P\ZDUHN�

2675=(ĩ(1,(�
$E\ XQLNQąü UG]HZLHQLD� QLH]ZáRF]QLH SR QDV\SDQLX VROL
QDOHĪ\ XUXFKRPLü SURJUDP ]P\ZDQLD�

1LH ZROQR QLJG\ ZOHZDü GHWHUJHQWX GR ]P\ZDUHN GR
SRMHPQLND QD VyO� 6SRZRGXMH WR XV]NRG]HQLH ]PLĊNF]DF]D
ZRG\�

3U]\ SLHUZV]\P XUXFKRPLHQLX QDOHĪ\�

� 2GNUĊFLü SRND]DQą QD LOXVWUDFML SRNU\ZNĊ�

� 8PLHĞFLü GRáąF]RQ\ GR ]P\ZDUNL OHMHN Z RWZRU]H GR
QDSHáQLDQLD SRMHPQLND QD VyO� 1DMSLHUZ ZODü RNRáR � O
ZRG\�

� 1DVWĊSQLH GRGDü PDNV\PDOQLH ��� NJ VROL� GR
Z\SHáQLHQLD SRMHPQLND�

� :\WU]Hü QDGPLDU VROL� DE\ XPRĪOLZLü SUDZLGáRZH
GRNUĊFHQLH SRNU\ZNL�

� 8UXFKRPLü SURJUDP� DE\ Z\SáXNDü ZV]HONLH SR]RVWDáRĞFL
VROL ]H ]P\ZDUNL�

:VNDĨQLN NRQLHF]QRĞFL X]XSHáQLHQLD VROL
*G\ NRQLHF]QH MHVW X]XSHáQLHQLH VROL� QD Z\ĞZLHWODF]X
SRGĞZLHWORQ\ ]RVWDQLH SRZ\ĪV]\ V\PERO�

*G\ VyO VLĊ VNRĔF]\� QDOHĪ\ RGNUĊFLü ]DNUĊWNĊ L QDV\SDü
VyO GR SRMHPQLND�:RGĊ WU]HED ZOHZDü W\ONR SU]\ SLHUZV]\P
X]XSHáQLDQLX� :\WU]Hü GR F]\VWD L GRNUĊFLü ]DNUĊWNĊ�
8UXFKRPLü SURJUDP� DE\ Z\SáXNDü ZV]HONLH SR]RVWDáRĞFL
VROL ]H ]P\ZDUNL�

3R X]XSHáQLHQLX VROL V\PERO PRĪH ]JDVQąü GRSLHUR SR
SHZQ\P F]DVLH�

8]XSHáQLDQLH ĞURGND GR SáXNDQLD
ĝURGHN GR SáXNDQLD SU]\VSLHV]D RUD] XVSUDZQLD VXV]HQLH�
=DSHZQLD RQ UyZQLHĪ OHSV]H UH]XOWDW\ P\FLD RUD] EDUG]LHM
F]\VWH QDF]\QLD EH] SODP�

� 2WZRU]\ü SRNU\ZNĊ SU]HG]LDáX QD Sá\Q GR SáXNDQLD�

3UDZLGáRZR ]DPNQąü SRNU\ZNĊ�

:VNDĨQLN NRQLHF]QRĞFL X]XSHáQLHQLD ĞURGND GR
SáXNDQLD
*G\ NRQLHF]QH MHVW X]XSHáQLHQLH ĞURGND GR SáXNDQLD� QD
Z\ĞZLHWODF]X SRGĞZLHWORQ\ ]RVWDQLH SRZ\ĪV]\ V\PERO�

3R X]XSHáQLHQLX VROL V\PERO PRĪH ]JDVQąü GRSLHUR SR
SHZQ\P F]DVLH�

8VWDZLDQLH LORĞFL ĞURGND GR SáXNDQLD
,ORĞü ĞURGND GR SáXNDQLD QDOHĪ\ ]ZLĊNV]\ü�

� -HĪHOL QD QDF]\QLDFK Vą ĞODG\ ZRG\�

,ORĞü ĞURGND GR SáXNDQLD QDOHĪ\ ]PQLHMV]\ü�

� -HĪHOL QDF]\QLD SRNU\WH Vą OHSNą ELDáą�QLHELHVNą
ZDUVWZą�

� -HĪHOL QD QDF]\QLDFK Vą ]DFLHNL�

� 3RZVWDZDQLH SLDQ\� : SU]\SDGNX EDUG]R PLĊNNLHM ZRG\
ĞURGHN GR SáXNDQLD PRĪQD UR]ZRGQLü Z VWRVXQNX ������

� 2VWURĪQLH�GRGDü�QDEá\V]F]DF]�

�



àDGRZDQLH ]P\ZDUNL

=P\ZDQLH HNRQRPLF]QH

�

� $E\ RV]F]ĊG]Lü HQHUJLĊ� ]P\ZDUNL QLH QDOHĪ\
XUXFKDPLDü GR F]DVX MHM FDáNRZLWHJR ]DáDGRZDQLD�

� 1LH SáXNDü SRG ELHĪąFą ZRGą� 8VXQąü W\ONR ZLĊNV]H
UHV]WNL Ī\ZQRĞFL SU]HG ZáRĪHQLHP GR ]P\ZDUNL�

� :\ELHUDü GHWHUJHQW\ SU]\MD]QH GOD ĞURGRZLVND�
=DSR]QDü VLĊ ] GHNODUDFMą GRW\F]ąFą ZSá\ZX QD
ĞURGRZLVNR SRGDQą QD RSDNRZDQLX�

� /HNNR ]DEUXG]RQH QDF]\QLD PRĪQD ]P\ZDü ]
Z\NRU]\VWDQLHP SURJUDPX ]P\ZDQLD Z QLVNLHM
WHPSHUDWXU]H�

� 1DMOHSV]H UH]XOWDW\ VXV]HQLD PRĪQD X]\VNDü SRSU]H]
QLH]QDF]QH XFK\OHQLH GU]ZL SR ]DNRĔF]HQLX SURJUDPX
�MHĪHOL ]P\ZDUND MHVW ]DEXGRZDQD� VąVLDGXMąFH PHEOH
PXV]ą E\ü RGSRUQH QD ZLOJRü��

.UXFKH QDF]\QLD
1LHNWyU\FK QDF]\Ĕ QLH PRĪQD ]P\ZDü Z ]P\ZDUFH� 0RĪH
WR Z\QLNDü ] NLONX F]\QQLNyZ� 1LHNWyUH PDWHULDá\ QLH Vą
RGSRUQH QD Z\VRNą WHPSHUDWXUĊ� D LQQH PRJą ]RVWDü
XV]NRG]RQH SU]H] GHWHUJHQW�

.RV]H ]P\ZDUNL
=P\ZDUND Z\SRVDĪRQD MHVW Z JyUQ\ NRV] RUD] GROQ\ NRV]
] NRV]HP QD V]WXüFH�

*yUQ\ NRV]
:JyUQ\P NRV]X QDOHĪ\ XPLHV]F]Dü V]NODQNL� ILOLĪDQNL� PLVNL�
PDáH WDOHU]\NL L VSRGNL� :V]\VWNLH ]DEUXG]RQH SRZLHU]FKQLH
SRZLQQ\ E\ü VNLHURZDQH GR ZHZQąWU] L Z Gyá� .LHOLV]NL GR
ZLQD QDOHĪ\ XVWDZLDü QD SyáFH QD NLHOLV]NL�

3RGQRV]HQLH L RSXV]F]DQLH JyUQHJR NRV]D

� :\FLąJQąü JyUQ\ NRV] �NRV] PXVL E\ü SXVW\��

'ROQ\ NRV]
: GROQ\P NRV]X QDOHĪ\ XPLHV]F]Dü WDOHU]H� PDáH WDOHU]H�
SyáPLVNL� JDUQNL L V]WXüFH �Z NRV]X QD V]WXüFH��

.RV] QD V]WXüFH
6]WXüFH ZNáDGDü XFKZ\WHP VNLHURZDQ\PZ Gyá �] Z\MąWNLHP
QRĪ\� L UR]NáDGDMąF MH WDN V]HURNR� MDN WR PRĪOLZH� 8SHZQLü
VLĊ� ĪH á\ĪNL QLH Vą XáRĪRQH MHGQD Z GUXJLHM�

8PLHĞFLü NRV] QD V]WXüFH Z GROQ\P NRV]X�

8:$*$�

:áRĪ\ü QDF]\QLD GR ]P\ZDUNL Z WDNL VSRVyE� DE\ ZRGD
PRJáD ] QLFK VSá\Qąü ± MHVW WR V]F]HJyOQLH ZDĪQH
Z SU]\SDGNX QDF]\Ĕ SODVWLNRZ\FK�

6SUDZG]Lü� F]\ UDPLRQD ]UDV]DMąFH PRJą VLĊ VZRERGQLH
REUDFDü�

� &KZ\FLü JyUQ\ NRV] RELHPD GáRĔPL� Z\FLąJQąü JR L
XVWDZLü Z GUXJLP SRáRĪHQLX�

� :VXQąü�JyUQ\�NRV]\N�

$E\�XáDWZLü�VRELH�XNáDGDQLH�JDUQNyZ�L�QDF]\Ĕ��SyáNĊ�QD�ILOLĪDQNL�
PRĪQD�]áRĪ\ü�GR�JyU\�OXE�GR�GRáX�

6NáDGDQH NROFH
1D F]DV ]P\ZDQLD JDUQNyZ QDOHĪ\ ]áRĪ\ü VNáDGDQH NROFH
�SRGSRU\ QD WDOHU]H�� 3U]HG SU]HVWDZLHQLHP VNáDGDQ\FK
NROFyZ ]ZROQLü ]DF]HS SRSU]H] GRFLĞQLĊFLH JR Z NLHUXQNX
GR ĞURGND�



8Ī\WNRZDQLH ]P\ZDUNL

'RGDZDQLH GHWHUJHQWX
'RGDZDü GHWHUJHQW GR SU]HG]LDáX QD GHWHUJHQW� :V]HONLH
S\WDQLD GRW\F]ąFH VWRVRZDQLD GHWHUJHQWX QDOHĪ\ NLHURZDü
GR MHJR SURGXFHQWD�

,ORĞü XĪ\WHJR GHWHUJHQWX ]DOHĪ\ RG WZDUGRĞFL ZRG\�

1DOHĪ SU]HVWU]HJDü LQVWUXNFML QD RSDNRZDQLX GHWHUJHQWX�
=P\ZDUND Z\SRVDĪRQD MHVW Z ]PLĊNF]DF] ZRG\� WDN ZLĊF
QDOHĪ\ VWRVRZDü GHWHUJHQW L ĞURGHN GR SáXNDQLD Z LORĞFL
RGSRZLHGQLHM GOD ZRG\ PLĊNNLHM�

8Ī\FLH ]D GXĪHM OXE ]D PDáHM LORĞFL GHWHUJHQWX PRĪH
VNXWNRZDü PQLHM VNXWHF]Q\P ]P\ZDQLHP RUD] VWDQRZL
ZLĊNV]H REFLąĪHQLH GOD ĞURGRZLVND�

8:$*$�

6WRVRZDü Z\áąF]QLH GHWHUJHQW GR ]P\ZDUHN� 1LH ZROQR
VWRVRZDü Sá\QX GR P\FLD ]H Z]JOĊGX QD SLDQĊ� NWyUD
XQLHPRĪOLZLD VNXWHF]QH G]LDáDQLH ]P\ZDUNL�

*áyZQ\ ZáąF]QLN
1DFLVQąü L SU]\WU]\PDü ZFLĞQLĊW\ JáyZQ\ ZáąF]QLN� DĪ
Z\ĞZLHWODF] VLĊ SRGĞZLHWOL�

352*5$06 ± :\EyU SURJUDPX
1DFLVQąü SURJUDPDWRU MHGQRNURWQLH OXE NLOND UD]\� DĪ
DNW\ZRZDQ\ ]RVWDQLH V\PERO Z\EUDQHJR SURJUDPX�

&RG]LHQQ\
6NXWHF]Q\ SURJUDP GR FRG]LHQQHJR ]P\ZDQLD OHNNR
]DVFKQLĊW\FK UHV]WHN �WHQ SURJUDP QLH MHVW SU]H]QDF]RQ\
GR ]P\ZDQLD SU]\SDORQ\FK UHV]WHN MHG]HQLD� QD SU]\NáDG
QD QDF]\QLDFK GR SLHF]HQLD��

,QWHQV\ZQ\
3URJUDP GR EDUG]R ]DEUXG]RQ\FK QDF]\Ĕ WDNLFK MDN JDUQNL�
QDF]\QLD ĪDURRGSRUQH L GR SLHF]HQLD� 3URJUDP GRVNRQDá\
UyZQLHĪ GR ]P\ZDQLD QDF]\Ĕ R V]F]HJyOQ\FK Z\PDJDQLDFK
Z ]DNUHVLH KLJLHQ\� WDNLFK MDN EXWHONL GOD G]LHFL F]\ GHVNL
GR NURMHQLD� -HĪHOL QDF]\QLD WH QLH Z\SHáQLDMą FDáNRZLFLH
]P\ZDUNL PRĪQD GRGDü WDOHU]H LWS�

(FR
7HQ SURJUDP SU]H]QDF]RQ\ MHVW GR P\FLD QRUPDOQLH
]DEUXG]RQ\FK QDF]\Ĕ L VWDQRZL QDMEDUG]LHM HIHNW\ZQ\
SURJUDP Z ]DNUHVLH ]XĪ\FLD HQHUJLL L ZRG\�

6]\ENL
7HQ SURJUDP VáXĪ\ GR P\FLD QLH]QDF]QLH ]DEUXG]RQ\FK
V]NODQHN L SRUFHODQ\� QS� ILOLĪDQHN GR NDZ\�

3áXNDQLH
6áXĪ\ GR SáXNDQLD QDF]\Ĕ RF]HNXMąF\FK QD FDáNRZLWH
]DSHáQLHQLH ]P\ZDUNL�

(;75$ ± :\EyU RSFML

�

$��0LHMVFH�XPLHV]F]HQLD�GHWHUJHQWX�GR�JáyZQHJR�F\NOX�

P\FLD�

7DEOHWNL GR ]P\ZDUNL

8:$*$�

1LH ]DOHFD VLĊ VWRVRZDQLD WDEOHWHN GR ]P\ZDUHN ] NUyWNLPL
SURJUDPDPL �NUyWV]\PL QLĪ �� PLQXW�� : WDNLP SU]\SDGNX
QDOHĪ\ VWRVRZDü GHWHUJHQW GR ]P\ZDUHN Z SURV]NX OXE
Sá\QLH�

'HWHUJHQW ��Z���ZV]\VWNR�Z�MHGQ\P
1DOHĪ\ GRNáDGQLH ]DSR]QDü VLĊ ] LQVWUXNFMDPL WDNLFK
SURGXNWyZ� : SU]\SDGNX MDNLFKNROZLHN ZąWSOLZRĞFL
VNRQWDNWRZDü VLĊ ] SURGXFHQWHP GHWHUJHQWX�

-HĪHOL SRNU\Z\ GR]RZQLND QLH PRĪQD ]DPNQąü� WDEOHWNĊ
QDOHĪ\ SU]HáDPDü QD Syá� =E\W FLDVQR ]DPNQLĊWD SRNU\ZND�
NWyUD QLH RWZLHUD VLĊ áDWZR� PRĪH VSRZRGRZDü� ĪH GHWHUJHQW
QLH ]RVWDQLH XĪ\W\ SUDZLGáRZR�
3URV]Ċ�]DSR]QDü�VLĊ�]�SRGDQ\PL�QD�RSDNRZDQLX�
]DOHFHQLDPL�SURGXFHQWD�GRW\F]ąF\PL�PLHMVFD�
XPLHV]F]HQLD�NRVWHN�Z�]P\ZDUFH ��QS��Z�NRV]\F]NX�
QD�V]WXüFH��Z�SU]HJURG]LH�GHWHUJHQWX��LWS���

ϲϬ

ϰϱ

3RáRZD ]DáDGXQNX
2SFMD WD GRVWRVRZXMH SURJUDP ]P\ZDQLD GR Z\SHáQLRQHM
GR SRáRZ\ ]P\ZDUNL SRSU]H] XĪ\FLH PQLHMV]HM LORĞFL HQHUJLL
L ZRG\�

ϲϬ



8UXFKDPLDQLH ]P\ZDUNL
8UXFKRPLHQLH ]P\ZDUNL MHVW PRĪOLZH SR ]DPNQLĊFLX
GU]ZLF]HN� -HĪHOL JáyZQ\ Z\áąF]QLN ]DVLODQLD ]QDMGXMH VLĊ
Z SR]\FML ZáąF]RQHM� SR ]DPNQLĊFLX GU]ZLF]HN ]P\ZDUND
]RVWDQLH XUXFKRPLRQD DXWRPDW\F]QLH�

=DWU]\P\ZDQLH OXE ]PLDQD SURJUDPX
$E\ ]PLHQLü SURJUDP SR XUXFKRPLHQLX ]P\ZDUNL� QDOHĪ\
RWZRU]\ü GU]ZL� D QDVWĊSQLH QDFLVQąü L SU]\WU]\PDü JáyZQ\
ZáąF]QLN� DĪ Z\ĞZLHWODF] ]JDĞQLH� 'RGDü GHWHUJHQW� MHĪHOL
SRNU\ZND GR]RZQLND GHWHUJHQWX ]RVWDáD RWZDUWD� 1DVWĊSQLH
QDFLVQąü JáyZQ\ ZáąF]QLN� Z\EUDü QRZ\ SURJUDP L ]DPNQąü
GU]ZL�

: MDNL VSRVyE PRĪQD GRáRĪ\ü QDF]\QLD"
2WZRU]\ü GU]ZLF]NL� =P\ZDUND Z\áąF]\ VLĊ VDPRF]\QQLH�
:áRĪ\ü QDF]\QLD L ]DPNQąü GU]ZLF]NL� 3R NUyWNLHM FKZLOL
]P\ZDUND SRZUyFL GR Z\NRQ\ZDQLD SURJUDPX�

-DN X]\VNDü QDMOHSV]\ HIHNW VXV]HQLD
� &DáNRZLFLH ]DáDGRZDü ]P\ZDUNĊ�

� :áRĪ\ü QDF]\QLD GR ]P\ZDUNL Z WDNL VSRVyE� DE\ ZRGD
PRJáD ] QLFK VSá\Qąü ± MHVW WR V]F]HJyOQLH ZDĪQH
Z SU]\SDGNX QDF]\Ĕ SODVWLNRZ\FK�

� 8]XSHáQLü ĞURGHN GR SáXNDQLD OXE ]ZLĊNV]\ü GR]RZDQą
LORĞü�

� 1LH]QDF]QLH XFK\OLü GU]ZL SR ]DNRĔF]HQLX SURJUDPX�

� 3U]HG UR]áDGRZDQLHP ]P\ZDUNL QDOHĪ\ RGF]HNDü� DĪ
QDF]\QLD RVW\JQą�

3R ]DNRĔF]HQLX SURJUDPX
=P\ZDUND Z\áąF]D VLĊ DXWRPDW\F]QLH SR ]DNRĔF]HQLX
SURJUDPX� 3R NDĪG\P XĪ\FLX QDOHĪ\ ]DPNQąü ]DZyU ZRG\�

:\áąF]HQLH ]P\ZDUNL JáyZQ\P
ZáąF]QLNLHP OXE ZVNXWHN ]DQLNX ]DVLODQLD
-HĪHOL SURJUDP ]P\ZDQLD QLH GRELHJá NRĔFD� SU]HUZDQ\
SURJUDP EĊG]LH NRQW\QXRZDQ\ SR SU]\ZUyFHQLX ]DVLODQLD�

8:$*$�

�

2WZLHUDQLH�GU]ZLF]HN�Z�F]DVLH�]P\ZDQLD�MHVW�
QLHEH]SLHF]QH��SRQLHZDĪ�PRĪQD�SRSDU]\ü�VLĊ�JRUąFą�
ZRGą��
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8VWDZLHQLD

�



3LHOĊJQDFMD L F]\V]F]HQLH

8:$*$�

1LH ZROQR XĪ\WNRZDü ]P\ZDUNL ] Z\MĊW\PL ILOWUDPL�

1LHSUDZLGáRZH ]DáRĪHQLH ILOWUD ]JUXEQHJRPRĪH VNXWNRZDü
QLH]DGRZDODMąF\PL UH]XOWDWDPL ]P\ZDQLD�

8NáDG�ILOWUDF\MQ\
)LOWU�XQLHPRĪOLZLD�ZLĊNV]\P�UHV]WNRP�Ī\ZQRĞFL�OXE�LQQ\P
�SU]HGPLRWRP�SU]HGRVWDQLH�VLĊ�GR�ZQĊWU]D�SRPS\��
5HV]WNL�PRJą�]DEORNRZDü�ILOWU��ZyZF]DV�QDOHĪ\�MH�
XVXQąü�

1D �XNáDG �ILOWUDF\MQ\ �VNáDGDMą �VLĊ �ILOWU �JUXE\� �SáDVNL�
�JáyZQ\�ILOWU��L�PLNURILOWU��ILOWU�GUREQ\��

� *âyZQ\�ILOWU�
=HEUDQH �Z �W\P �ILOWU]H �UHV]WNL �Ī\ZQRĞFL �L�
]DQLHF]\V]F]HQLD �Vą �UR]GUDEQLDQH �SU]\ �SRPRF\�
VSHFMDOQHJR �VWUXPLHQLD �WU\VNDMąFHJR �] �GROQHJR�
UDPLHQLD �VSU\VNLZDF]D� �D �QDVWĊSQLH �VSáXNLZDQH �GR�
RGSá\ZX�

� )LOWU�JUXE\�
:�ILOWU]H�JUXE\P�]ELHUDMą�VLĊ�ZLĊNV]H�HOHPHQW\��NWyUH�
PRJá\E\ �]DEORNRZDü �RGSá\Z� �WDNLH �MDN �NDZDáNL �NRĞFL�
OXE �V]NáD�� �=HEUDQH �Z �ILOWU]H �HOHPHQW\ �XVXZD �VLĊ�
SRSU]H]�GHOLNDWQH�ĞFLĞQLĊFLH�XPLHV]F]RQHJR�QD�ILOWU]H�
NUDQLND��D�QDVWĊSQLH�LFK�Z\FLąJQLĊFLH�

� )LOWU�FLHQNL�
)LOWU�WHQ�]DWU]\PXMH�SR�VSá\QLĊFLX�ZRG\�UHV]WNL�
Ī\ZQRĞFL�L�]DQLHF]\V]F]HQLD�XQLHPRĪOLZLDMąF�LFK�
SRQRZQH�RVDG]HQLH�VLĊ�QD�QDF]\QLDFK�Z�F]DVLH�
P\FLD�

=HVSyá�ILOWUDF\MQ\
)LOWU�VNXWHF]QLH�XVXZD�NDZDáNL�Ī\ZQRĞFL�]�ZRG\�
XĪ\WHM�GR�]P\ZDQLD��G]LĊNL�F]HPX�PRĪQD�Mą�
SRQRZQLH�XĪ\ü�Z�F]DVLH�WHJR�VDPHJR�F\NOX��'OD�
X]\VNDQLD�QDMOHSV]\FK�Z\QLNyZ�L�Z\GDMQRĞFL�ILOWU�
QDOHĪ\�UHJXODUQLH�F]\ĞFLü��'ODWHJR�WHĪ�GREU\P�
SRP\VáHP�MHVW�XVXZDQLH�ZLĊNV]\FK�NDZDáNyZ�
Ī\ZQRĞFL�]DWU]\PDQ\FK�Z�ILOWU]H�SR�NDĪG\P�F\NOX�
P\FLD�SRSU]H]�SU]HSáXNDQLH�SRG�ELHĪąFą�ZRGą�
SyáRNUąJáHJR�ILOWUD�]�SRMHPQLNLHP��8U]ąG]HQLH�
ILOWUDF\MQH�Z\MPXMH�VLĊ�SRFLąJDMąF�GR�JyU\�]D�
XFKZ\W�SRMHPQLND�

���3U]HNUĊFLü�ILOWU�Z�NLHUXQNX�SU]HFLZQ\P�GR�UXFKX�
ZVND]yZHN�]HJDUD�

�� 3RGQLHĞü�]HVSyá�ILOWUDF\MQ\�GR�JyU\�



5DPLRQD ]UDV]DMąFH
2WZRU\ L áRĪ\VND PRJą Z SHZQ\FK RNROLF]QRĞFLDFK ]RVWDü
]DEORNRZDQH� :\Mąü ]DQLHF]\V]F]HQLD ]D SRPRFą V]SLONL
OXE SRGREQHJR SU]HGPLRWX� 5DPLRQD ]UDV]DMąFH PDMą
UyZQLHĪ RWZRU\ RG VSRGX�

$E\ XáDWZLü F]\V]F]HQLH� UDPLRQD ]UDV]DMąFH PRĪQD
]GHPRQWRZDü� 1DOHĪ\ SDPLĊWDü R LFK SUDZLGáRZ\P
]DPRQWRZDQLX SR RF]\V]F]HQLX�

'ROQH UDPLĊ ]UDV]DMąFH

� 3RFLąJQąü GROQH UDPLĊ ]UDV]DMąFH SURVWR Z JyUĊ� DE\
MH Z\Mąü�

*yUQH UDPLĊ ]UDV]DMąFH

� :\FLąJQąü JyUQ\ NRV]�

� 2GNUĊFLü áRĪ\VND UDPLHQLD ]UDV]DMąFHJR Z OHZR� DE\
]GMąü UDPLĊ ]UDV]DMąFH ] JyUQHJR NRV]D�

'U]ZL
.UDZĊG]LH ZRNyá GU]ZL QDOHĪ\ F]\ĞFLü W\ONR ZLOJRWQą
ĞFLHUHF]Ną �] QLHZLHONą LORĞFLą ĞURGND GR F]\V]F]HQLD Z
UD]LH SRWU]HE\��

2VDG\ ] NDPLHQLD
.RPRUD ]P\ZDUNL Z\NRQDQD MHVW ]H VWDOL QLHUG]HZQHM L MHVW
]D]Z\F]DM F]\V]F]RQD Z F]DVLH QRUPDOQHJR XĪ\WNRZDQLD�
: SU]\SDGNX WZDUGHM ZRG\ Z ]P\ZDUFH PRĪH RGáRĪ\ü VLĊ
NDPLHĔ� 1DOHĪ\ ZWHG\ ZODü GZLH á\ĪHF]NL NZDVNX
F\WU\QRZHJR GR SU]HG]LDáX QD GHWHUJHQW L XUXFKRPLü
SURJUDP ,QWHQV\ZQ\ �EH] QDF]\Ĕ Z ]P\ZDUFH��

3DQHO SU]HGQL
3U]\FLVNL QDOHĪ\ XWU]\P\ZDü Z F]\VWRĞFL RUD] ZROQH RG
WáXV]F]X� 3U]\FLVNL QDOHĪ\ F]\ĞFLü ]D SRPRFą VXFKHM OXE
GHOLNDWQLH ]ZLOĪRQHM V]PDWNL� 1LH ZROQR VWRVRZDü ĞURGNyZ
F]\V]F]ąF\FK ± PRJą RQH SRU\VRZDü SRZLHU]FKQLĊ� 3U]HG
UR]SRF]ĊFLHP F]\V]F]HQLD QDOHĪ\ Z\áąF]\ü ]P\ZDUNĊ
JáyZQ\PZáąF]QLNLHP� DE\ XQLNQąü SU]\SDGNRZHM DNW\ZDFML
SU]\FLVNyZ�



5R]ZLą]\ZDQLH SUREOHPyZ

&]\QQRĞü7\S XVWHUNL ZVND]DQ\ QD
Z\ĞZLHWODF]X

1DFLVQąü GRZROQ\ SU]\FLVN� DE\ XVXQąü V\JQDá EáĊGX�

&]\QQRĞü0RĪOLZH SU]\F]\Q\3UREOHP

2GF]HNDü FKZLOĊ L SRQRZLü SUyEĊ�3U]\FLVNL ]RVWDá\ QDFLĞQLĊWH ]D V]\ENR
SR RWZRU]HQLX GU]ZL�

3U]\FLVNL QLH UHDJXMą QD QDFLVNDQLH�

:\F]\ĞFLü MH VXFKą OXE OHNNR ZLOJRWQą
V]PDWNą�

3U]\FLVNL Vą EUXGQH�

2WZRU]\ü GU]ZL� 3U]\FLVNL G]LDáDMą W\ONR
SU]\ RWZDUW\FK GU]ZLDFK�

'U]ZL Vą ]DPNQLĊWH�

6SUDZG]Lü� F]\ NRV]H Vą SUDZLGáRZR
XVWDZLRQH Z SáDV]F]\ĨQLH SR]LRPHM�

.RV]H Vą QLHSUDZLGáRZR XVWDZLRQH�1LH PRĪQD ]DPNQąü GU]ZL�

6SUDZG]Lü� F]\ QDF]\QLD QLH
XQLHPRĪOLZLDMą SUDZLGáRZHJR ZVXQLĊFLD
NRV]\�

8VWHUND�ZORWX�ZRG\ 6SUDZG]Lü�F]\�NXUHN�]�ZRGą�MHVW�RWZDUW\��6SUDZG]Lü�F]\�QLH�MHVW�
]DEORNRZDQ\�]HZQĊWU]Q\�ILOWU�QD�ZĊĪX�GRSURZDG]DMąF\P�ZRGĊ��-HĞOL�
SUREOHP�VLĊ�XWU]\PXMH��VNRQWDNWRZDü�VLĊ�]�G]LDáHP�VHUZLVRZ\P�

ĩąGDQD�WHPSHUDWXUD�QLH
RVLąJQLĊWD

6NRQWDNWRZDü�VLĊ�]�G]LDáHP�VHUZLVRZ\P�

1DGPLDU�ZRG\ =DPNQąü�NXUHN�]�ZRGą�L�VNRQWDNWRZDü�VLĊ�]�G]LDáHP�VHUZLVRZ\P�



&]\QQRĞü0RĪOLZH SU]\F]\Q\3UREOHP

6SUDZG]Lü�'U]ZL Vą QLHSUDZLGáRZR ]DPNQLĊWH�=P\ZDUND QLH XUXFKDPLD VLĊ�

=DPNQąü GU]ZLF]NL L F]HNDü� 3R NLONX
FKZLODFK ]P\ZDUND SRZUyFL GR
Z\NRQ\ZDQLD SURJUDPX�

=P\ZDUND ]RVWDáD RWZDUWD Z FHOX
GRáRĪHQLD EUXGQ\FK QDF]\Ĕ SRGF]DV
Z\NRQ\ZDQLD SURJUDPX�

6SUDZG]Lü�=DG]LDáDá EH]SLHF]QLN�Z\áąF]QLN
DXWRPDW\F]Q\�

6SUDZG]Lü�:W\F]ND QLH MHVW ZáRĪRQD GR JQLD]GND
ĞFLHQQHJR�

6SUDZG]Lü�=DZyU ZRG\ MHVW ]DPNQLĊW\�

6SUDZG]Lü�3U]HODQLH�Z\FLHNL�

=DPNQąü ]DZyU ZRG\� :\Mąü ZW\F]NĊ L
ZH]ZDü VHUZLV�

=H ]P\ZDUNL GRELHJD GĨZLĊN ZLURZDQLD
�SRPSD RGSá\ZRZD�� NWyU\ QLH XVWDMH SR
Z\áąF]HQLX ]DVLODQLD JáyZQ\P
ZáąF]QLNLHP�

$E\ DQXORZDü RSFMĊ 2SyĨQLRQ\ VWDUW�
QDOHĪ\ QDFLVQąü L SU]\WU]\PDü JáyZQ\
ZáąF]QLN GR F]DVX Z\áąF]HQLD
Z\ĞZLHWODF]D� 8UXFKRPLü SRQRZQLH
]P\ZDUNĊ�

6SUDZG]Lü� F]\ RSFMD 2SyĨQLRQ\ VWDUW
QLH MHVW DNW\ZQD�

=GHPRQWRZDü UDPLRQD L Z\F]\ĞFLü MH�5DPLRQD ]UDV]DMąFH QLH REUDFDMą VLĊ�1DF]\QLD QLH Vą F]\VWH�

6SUDZG]Lü� F]\ QDF]\QLD QLH EORNXMą
UXFKX UDPLRQ ]UDV]DMąF\FK�

1DOHĪ\ XQLNDü NXSRZDQLD GXĪ\FK
RSDNRZDĔ�

6WDU\ GHWHUJHQW� 'HWHUJHQW WR SURGXNW�
NWyU\ WUDFL ] F]DVHP VZRMH ZáDĞFLZRĞFL�

,ORĞü QDOHĪ\ XVWDOLü ] XZ]JOĊGQLHQLHP
WZDUGRĞFL ZRG\� =DVWRVRZDQLH ]E\W
GXĪHM OXE ]E\W PDáHM LORĞFL GHWHUJHQWX
VNXWNXMH QLHVDW\VIDNFMRQXMąF\PL
UH]XOWDWDPL P\FLD�

1LHSUDZLGáRZD LORĞü GHWHUJHQWX�

:\EUDü EDUG]LHM LQWHQV\ZQ\ SURJUDP�=DPDáR LQWHQV\ZQ\ SURJUDP ]P\ZDQLD�

1LH SU]\NU\ZDü SRUFHODQ\ GXĪ\PL
PLVNDPL OXE SRGREQ\PL QDF]\QLDPL�
8QLNDü XVWDZLDQLD EDUG]R Z\VRNLFK
V]NODQHN Z QDURĪQLNDFK NRV]\�

1DF]\QLD ]DáDGRZDQH QLHSUDZLGáRZR�

8VWDZLü QDF]\QLD WDN� DE\ E\á\ VWDELOQH�6]NODQNL L ILOLĪDQNL SU]HZUyFLá\ VLĊ Z
F]DVLH ELHJX SURJUDPX�

0RFQR GRNUĊFLü ILOWU� 3DWU] VHNFMD
3LHOĊJQDFMD L F]\V]F]HQLH�

)LOWU MHVW ]DáRĪRQ\ QLHSUDZLGáRZR�



&]\QQRĞü0RĪOLZH SU]\F]\Q\3UREOHP

7DNLH SURGXNW\ VSRĪ\ZF]H QDOHĪ\
VSáXNLZDü� MHĪHOL ]P\ZDUND QLH ]RVWDQLH
XUXFKRPLRQD RG UD]X� 0RĪQD WHĪ
VNRU]\VWDü ] SURJUDPX 3áXNDQLH�

1LHNWyUH SURGXNW\ VSRĪ\ZF]H� WDNLH MDN
PXV]WDUGD� PDMRQH]� F\WU\QD� RFHW� VyO
L VRV\ PRJą SRZRGRZDü SRZVWDZDQLH
ĞODGyZ QD VWDOL QLHUG]HZQHM� MHĪHOL
]RVWDQą QD QLHM SR]RVWDZLRQH QD ]E\W
GáXJL F]DV�

3ODP\ QD VWDOL QLHUG]HZQHM OXE VUHEU]H�

1LH ZROQR GRSXĞFLü� DE\ HOHPHQW\ ]H
VWDOL QLHUG]HZQHM L VUHEUD VLĊ ]H VREą
VW\NDá\ Z F]DVLH ]P\ZDQLD�

6WDO QLHUG]HZQD PRĪH VSRZRGRZDü
SRZVWDQLH SODP QD HOHPHQWDFK ]H
VUHEUD� MHĪHOL ]HWNQą VLĊ Z F]DVLH
]P\ZDQLD� $OXPLQLXP UyZQLHĪ PRĪH
SRZRGRZDü SRZVWDZDQLH SODP
QD QDF]\QLDFK�

6SUDZG]Lü� F]\ SRNU\ZND SRMHPQLND QD
VyO MHVW SUDZLGáRZR GRNUĊFRQD� -HĪHOL
WDN� QDOHĪ\ ZH]ZDü VHUZLV�

=H ]PLĊNF]DF]D ZRG\ Z\FLHND VyO�3ODP\ OXE QDORW QD QDF]\QLDFK�

3DWU] VHNFMD 8VWDZLHQLD�1LHSUDZLGáRZH QDVWDZLHQLH ]PLĊNF]DF]D
ZRG\�

3DWU] VHNFMH 3U]HG SLHUZV]\P XĪ\FLHP
L 8VWDZLHQLD�

1LHSUDZLGáRZR XVWDZLRQD LORĞü ĞURGND
GR SáXNDQLD�

8]XSHáQLü VyO� 3DWU] VHNFMD 3U]HG
SLHUZV]\P XĪ\FLHP�

3RMHPQLN QD VyO SXVW\�

:\áąF]\ü RSFMĊ 7$% �'HWHUJHQW ��Z�
��ZV]\VWNR�Z�MHGQ\P� L X]XSHáQLü VyO L
ĞURGHN GR SáXNDQLD�

8Ī\ZDQ\ MHVW GHWHUJHQW ��Z���ZV]\VWNR�
Z�MHGQ\P L DNW\ZQD MHVW RSFMD 7$%
�'HWHUJHQW ��Z���ZV]\VWNR�Z�MHGQ\P��

1DF]\QLD NU\V]WDáRZH QDOHĪ\ ]P\ZDü Z
QLVNLHM WHPSHUDWXU]H L ] QLHZLHOND LORĞFLą
GHWHUJHQWX� 'DOV]H LQIRUPDFMH PRĪQD
X]\VNDü X SURGXFHQWD GHWHUJHQWX�

=E\W Z\VRND WHPSHUDWXUD L�OXE ]E\W GXĪD
LORĞü GHWHUJHQWX PRJą XV]NRG]Lü
QDF]\QLD NU\V]WDáRZH� 1LHVWHW\ V]NyG
QLH PRĪQD QDSUDZLü� PRĪQD LP W\ONR
]DSRELHJDü�

=PQLHMV]\ü QDVWDZĊ� 3DWU] VHNFMH 3U]HG
SLHUZV]\P XĪ\FLHP L 8VWDZLHQLD� :
SU]\SDGNX EDUG]R PLĊNNLHM ZRG\ ĞURGHN
GR SáXNDQLD PRĪQD UR]ZRGQLü Z
VWRVXQNX ������

1DVWDZD LORĞFL ĞURGND GR SáXNDQLD ]D
Z\VRND�

1DF]\QLD SRNU\WH Vą OHSNą
ELDáą�QLHELHVNą ZDUVWZą�

8Ī\ü GHWHUJHQWX ]H VNáDGQLNLHP
Z\ELHODMąF\P�

6]PLQND L KHUEDWD Vą WUXGQH GR
XVXQLĊFLD�

3R ]P\ZDQLX SR]RVWDá\ SODP\�

6SUDZG]Lü� F]\ QDF]\QLD Vą SUDZLGáRZR
XVWDZLRQH� 2EUyFLü UDPLRQDPL
]UDV]DMąF\PL� DE\ SRWZLHUG]Lü� ĪH R QLF
QLH ]DF]HSLDMą�

1DF]\QLD Vą XáRĪRQH QLHSUDZLGáRZR OXE
UDPLRQD ]UDV]DMąFH QLH REUDFDMą VLĊ�

6WXNRWDQLH Z F]DVLH ]P\ZDQLD�



&]\QQRĞü0RĪOLZH SU]\F]\Q\3UREOHP

2GáąF]\ü ZąĪ RGSá\ZRZ\ Z SXQNFLH� Z
NWyU\P SU]\áąF]RQ\ MHVW GR V\IRQX ]OHZX�
6SUDZG]Lü� F]\ QLH PD Z QLP
]DQLHF]\V]F]HĔ� &]\ RGFLQHN UXU\ Z
NV]WDáFLH VWRĪND ]RVWDá SU]\FLĊW\ GR
ĞUHGQLF\ ZHZQĊWU]QHM PLQLPXP ��PP"

=DEORNRZDQ\ ZąĪ RGSá\ZRZ\�: ]P\ZDUFH SR]RVWDMH ZRGD�

6SUDZG]Lü� F]\ ZąĪ RGSá\ZRZ\ QLH MHVW
]DáDPDQ\ DQL ]JLĊW\ SRG ]E\W PDá\P
NąWHP�

=DáDPDQLH ZĊĪD RGSá\ZRZHJR�

:\F]\ĞFLü ILOWU ]JUXEQ\ L GRNáDGQ\�)LOWU\ Vą ]DSFKDQH�

:\F]\ĞFLü SRPSĊ RGSá\ZRZą� 3DWU]
VHNFMD 3LHOĊJQDFMD L F]\V]F]HQLH�

=DQLHF]\V]F]HQLD Z SRPSLH RGSá\ZRZHM�

:\F]\ĞFLü ]D SRPRFą V]F]RWNL L
QLVNRSLHQLąFHJR ĞURGND GR F]\V]F]HQLD�

=DQLHF]\V]F]HQLD ZRNyá XV]F]HOHN L Z
QDURĪQLNDFK�

=H ]P\ZDUNL Z\GRE\ZD VLĊ
QLHSU]\MHPQ\ ]DSDFK�

8UXFKDPLDü SURJUDP ]P\ZDQLD Z
Z\VRNLHM WHPSHUDWXU]H SU]\QDMPQLHM UD]
Z PLHVLąFX�

3U]HG GáXJL F]DV VWRVRZDQR Z\áąF]QLH
SURJUDP\ ]P\ZDQLD Z QLVNLHM
WHPSHUDWXU]H�

1DF]\QLD QLH Vą Z\VWDUF]DMąFR VXFKH�

&DáNRZLFLH ]DáDGRZDü ]P\ZDUNĊ�=P\ZDUND QLH MHVW FDáNRZLFLH
]DáDGRZDQD�

8]XSHáQLü ĞURGHN GR SáXNDQLD OXE
]ZLĊNV]\ü MHJR LORĞü� 3DWU] VHNFMH 3U]HG
SLHUZV]\P XĪ\FLHP L 8VWDZLHQLD�

ĝURGHN GR SáXNDQLD Z\PDJD
X]XSHáQLHQLD OXE MHJR LORĞü MHVW
XVWDZLRQD QD ]E\W QLVNą ZDUWRĞü�

:\áąF]\ü RSFMĊ 7$% �'HWHUJHQW ��Z�
��ZV]\VWNR�Z�MHGQ\P� L X]XSHáQLü VyO L
ĞURGHN GR SáXNDQLD�

8Ī\ZDQ\ MHVW GHWHUJHQW ��Z���ZV]\VWNR�
Z�MHGQ\P L DNW\ZQD MHVW RSFMD 7$%
�'HWHUJHQW ��Z���ZV]\VWNR�Z�MHGQ\P��

1LH]QDF]QLH XFK\OLü GU]ZL SR
]DNRĔF]HQLX SURJUDPX�
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'áXJRĞü GU]ZL


3U]HF]\WDQLH L SU]HVWU]HJDQLH SRQLĪV]\FK LQVWUXNFML L
Z\W\F]Q\FK MHVW QLH]Z\NOH ZDĪQH� 0RQWDĪ L SRGáąF]HQLH
XU]ąG]HQLD QDOHĪ\ SU]HSURZDG]Lü ]JRGQLH ] RGG]LHOQ\PL
LQVWUXNFMDPL LQVWDODFML�

,QVWUXNFMH EH]SLHF]HĔVWZD
� 3RáąF]HQLD HOHNWU\F]QH� GRSURZDG]DMąFH L

RGSURZDG]DMąFH PXV]ą E\ü Z\NRQDQH SU]H]
SU]HV]NRORQHJR SURIHVMRQDOLVWĊ�

� 1DOHĪ\ ]DZV]H SU]HVWU]HJDü RERZLą]XMąF\FK SU]HSLVyZ
GRW\F]ąF\FK SRGáąF]DQLD GR ĨUyGáD ZRG\� NDQDOL]DFML L
VLHFL HOHNWU\F]QHM�

� : F]DVLH PRQWDĪX QDOHĪ\ ]DFKRZDü RVWURĪQRĞü� 1RVLü
UĊNDZLFH RFKURQQH� 0RQWDĪ PXVL E\ü SU]HSURZDG]DQ\
SU]H] GZLH RVRE\�

� 1D SRGáRG]H SRG ]P\ZDUNą XPLHĞFLü V]F]HOQą WDFNĊ
RFKURQQą� DE\ XQLNQąü XV]NRG]HĔ VSRZRGRZDQ\FK
SRWHQFMDOQ\PL Z\FLHNDPL ZRG\�

� 3U]HG SU]\NUĊFHQLHP ]P\ZDUNL QDOHĪ\ VSUDZG]Lü MHM
G]LDáDQLH SRSU]H] XUXFKRPLHQLH SURJUDPX 3áXNDQLH�
6SUDZG]Lü� F]\ ]P\ZDUND QDSHáQLD VLĊ ZRGą� D
QDVWĊSQLH RSUyĪQLD� 6SUDZG]Lü UyZQLHĪ� F]\ ZV]\VWNLH
]áąF]D Vą V]F]HOQH�

2675=(ĩ(1,(�
: F]DVLH PRQWDĪX ]P\ZDUNL QDOHĪ\ RGFLąü GRSá\Z ZRG\�

2675=(ĩ(1,(�
: F]DVLH Z\NRQ\ZDQLD SUDF ZW\F]ND PXVL E\ü Z\MĊWD ]
JQLD]GND OXE ]DVLODQLH RGFLĊWH ] JQLD]GND�

3U]\JRWRZDQLH
� :\PLDU\ ZQĊNL L SU]\áąF]\ SRGDQR Z RGG]LHOQHM LQVWUXNFML

LQVWDODFML� 3U]HG UR]SRF]ĊFLHP PRQWDĪX VSUDZG]Lü� F]\
ZV]\VWNLH Z\PLDU\ Vą SUDZLGáRZH� 1DOHĪ\ SDPLĊWDü� ĪH
Z\VRNRĞü GU]ZL PRĪQD UHJXORZDü� FR SR]ZDOD
]DVWRVRZDü LQQH PRFRZDQLD�

� 8SHZQLü VLĊ� ĪH SRZLHU]FKQLD� QD NWyUHM PRQWRZDQD MHVW
]P\ZDUND MHVW VWDELOQD� :\SR]LRPRZDü ]P\ZDUNĊ
SRSU]H] UHJXODFMĊ F]WHUHFK QyĪHN�

3RGáąF]DQLH RGSá\ZX
,QQH SRWU]HEQH LQIRUPDFMH SRGDQH Vą Z LQVWUXNFML LQVWDODFML�

:ąĪ RGSá\ZRZ\ PRĪQD Z\GáXĪ\ü R PDNV\PDOQLH � P
�FDáNRZLWD GáXJRĞü ZĊĪD RGSá\ZRZHJR QLH PRĪH
SU]HNURF]\ü ��� P�� :V]HONLH SRáąF]HQLD L UXU\ áąF]ąFH
PXV]ąPLHü ĞUHGQLFĊ ZHZQĊWU]QąPLQLPXP ��PP� -HGQDN
QDMOHSLHM MHVW Z\PLHQLü ZąĪ RGSá\ZRZ\ QD QRZ\� EH] WDNLFK
SRáąF]HĔ�

ĩDGHQ RGFLQHN ZĊĪD RGSá\ZRZHJR QLH PRĪH ]QDMGRZDü
VLĊ R ZLĊFHM QLĪ ��� PP SRZ\ĪHM GQD ]P\ZDUNL� :ĊĪD QLH
PRĪQD SRGáąF]Dü EH]SRĞUHGQLR GR RGSá\ZX Z SRGáRG]H OXE
SRGREQHJR RGSá\ZX� : WDNLHM V\WXDFML ZąĪ PRĪH ]DG]LDáDü
MDN V\IRQ L RSUyĪQLü ]P\ZDUNĊ�



:\ORW ZĊĪD PXVL ]DZV]H ]QDMGRZDü VLĊ FR QDMPQLHM ���
PP SRZ\ĪHM VSRGQLHM F]ĊĞFL XU]ąG]HQLD�

8SHZQLü VLĊ� ĪH QD ZĊĪX RGSá\ZRZ\P QLH PD ]DáDPDĔ�

8:$*$�

-HĪHOL ZąĪ RGSá\ZRZ\ GRSURZDG]RQ\ MHVW GR NUyüFD QD
V\IRQLH ]OHZX �SDWU] LOXVWUDFMD QU ��� SRGáąF]HQLH ZĊĪD
PXVL E\ü Z\NRQDQH QD SR]LRPLH GQD ]OHZX� Z SU]HFLZQ\P
UD]LH ZRGD RGSá\ZDMąFD ]H ]OHZX PRĪH SU]HGRVWDZDü
VLĊ GR ]P\ZDUNL� ,QQH VSRVRE\ SRGáąF]HQLD SU]HGVWDZLRQH
]RVWDá\ QD LOXVWUDFMDFK QU � L ��

3RGáąF]HQLH GR ĨUyGáD ZRG\
1DOHĪ\ NRU]\VWDü Z\áąF]QLH ] ZĊĪ\ GRVWDUF]RQ\FK ]H
]P\ZDUNą� 1LH ZROQR Z\NRU]\VW\ZDü VWDU\FK OXE LQQ\FK
]DSDVRZ\FK ZĊĪ\�

5XUD ]DVLODMąFD PXVL PLHü ]DZyU ]DP\NDMąF\� =DZyU
]DP\NDMąF\ PXVL E\ü áDWZR GRVWĊSQ\� WDN DE\ XPRĪOLZLü
RGFLĊFLH GRSá\ZX ZRG\ Z SU]\SDGNX NRQLHF]QRĞFL
SU]HVWDZLHQLD ]P\ZDUNL�

3R ]DNRĔF]HQLX PRQWDĪX ]DZyU ]DP\NDMąF\ QDOHĪ\
RWZRU]\ü� DE\ XPRĪOLZLü XVWDELOL]RZDQLH VLĊ FLĞQLHQLD� RUD]
DE\ VSUDZG]Lü� F]\ ZV]\VWNLH SRáąF]HQLD Vą V]F]HOQH�

=P\ZDUNĊ QDOHĪ\ SRGáąF]Dü GR ]LPQHM ZRG\���
-HĪHOL GRP MHVW RJU]HZDQ\ ] Z\NRU]\VWDQLHP SLHFD
ROHMRZHJR OXE HOHNWU\F]QHJR�

=P\ZDUNĊ QDOHĪ\ SRGáąF]\ü GR FLHSáHM ZRG\ �PDNV� ��
�&����
-HĪHOL GRP MHVW RJU]HZDQ\ ] Z\NRU]\VWDQLHP RJU]HZDQLD
NRPXQDOQHJR� HQHUJLL VáRQHF]QHM OXE JHRWHUPDOQHM�
3RGáąF]HQLH GR FLHSáHM ZRG\ VNUDFD F]DV WUZDQLD SURJUDPyZ
L ]PQLHMV]D ]XĪ\FLH HQHUJLL SU]H] ]P\ZDUNĊ�

3RGáąF]HQLH HOHNWU\F]QH
,QIRUPDFMH QD WHPDW SDUDPHWUyZ SRGáąF]HQLD HOHNWU\F]QHJR
]QDOHĨü PRĪQD QD WDEOLF]FH ] QXPHUHP VHU\MQ\P� 3RGDQH
WDP VSHF\ILNDFMH PXV]ą E\ü ]JRGQH ] SDUDPHWUDPL ]DVLODQLD
VLHFLRZHJR�

=P\ZDUNDPXVL E\ü SRGáąF]RQD GR JQLD]GND ] X]LHPLHQLHP�

(OHNWU\F]QH JQLD]GNR ĞFLHQQH PXVL ]QDMGRZDü VLĊ SR]D
PLHMVFHP PRQWDĪX RUD] E\ü áDWZR GRVWĊSQH SR
]DPRQWRZDQLX ]P\ZDUNL� 1LH ZROQR VWRVRZDü SU]HGáXĪDF]\�

8:$*$�

1DSUDZ\ L F]\QQRĞFL NRQVHUZDF\MQH GRW\F]ąFH
EH]SLHF]HĔVWZD OXE IXQNFMRQRZDQLD XU]ąG]HQLD PRJą
E\ü Z\NRQ\ZDQH Z\áąF]QLH SU]H] SU]HV]NRORQHJR
SURIHVMRQDOLVWĊ�

6HUZLV

3U]HF]\WDü UR]G]LDá 5R]ZLą]\ZDQLH SUREOHPyZ SU]HG
VNRQWDNWRZDQLHP VLĊ ] G]LDáHP REVáXJL WHFKQLF]QHM� 3RGDü
LQIRUPDFMH ]DZDUWH QD WDEOLF]FH ]QDPLRQRZHM ]P\ZDUNL�
] ZáąF]HQLHP QXPHUX SURGXNWX ��� L QXPHUX VHU\MQHJR ����

6(5,$/�12�

$57��12�



,QIRUPDFMH GOD LQVW\WXFML WHVWXMąF\FK





'DQH WHFKQLF]QH

,QIRUPDFMH R HW\NLHFLH HIHNW\ZQRĞFL HQHUJHW\F]QHM
.DUWD GDQ\FK ]JRGQLH ] UR]SRU]ąG]HQLHP GHOHJRZDQ\P .RPLVML �8(� QU ���������

*RUHQMH

*9� ��2]QDF]HQLH PRGHOX�
��/LF]ED VWDQGDUGRZ\FK QDVWDZ�

$��.ODVD HIHNW\ZQRĞFL HQHUJHW\F]QHM�
��5RF]QH ]XĪ\FLH HQHUJLL�$(&��

=XĪ\FLH HQHUJLL Z VWDQGDUGRZ\P F\NOX ]P\ZDQLD�(W��

3REyU PRF\

����::\áąF]RQD �3R��

���� :7U\E JRWRZRĞFL �3O��
��5RF]QH ]XĪ\FLH ZRG\ �$:&��

$��.ODVD HIHNW\ZQRĞFL VXV]HQLD�

(FR�� � EH] RSFML6WDQGDUGRZ\ SURJUDP�

&]DV SURJUDPX GOD VWDQGDUGRZHJR F\NOX ]P\ZDQLD� PLQXW

��G%�$� UH � S:

3URGXNW ]LQWHJURZDQ\

(PLVMD KDáDVX�

.RQVWUXNFMD�

�� =JRGQLH ] QRUPą (1 ������

�� 1D SRGVWDZLH ��� VWDQGDUGRZ\FK F\NOL ]P\ZDQLD SU]\ SRGáąF]RQHM ]LPQHM ZRG]LH L SRERU]H HQHUJLL Z WU\ELH HQHUJRRV]F]ĊGQ\P� 5]HF]\ZLVWH

]XĪ\FLH HQHUJLL ]DOHĪ\ RG VSRVREX Z\NRU]\VWDQLD XU]ąG]HQLD�

�� 1D SRGVWDZLH ��� VWDQGDUGRZ\FK F\NOL ]P\ZDQLD� 5]HF]\ZLVWH ]XĪ\FLH ZRG\ ]DOHĪ\ RG VSRVREX XĪ\WNRZDQLD XU]ąG]HQLD�

�� : VNDOL RG * �QDMPQLHM Z\GDMQH� GR $ �QDMEDUG]LHM Z\GDMQH��

�� 7HQ SURJUDP ]P\ZDQLD WR VWDQGDUGRZ\ F\NO ]P\ZDQLD� QD SRGVWDZLH NWyUHJR XVWDORQR HW\NLHWĊ HIHNW\ZQRĞFL HQHUJHW\F]QHM� 3URJUDP

SU]H]QDF]RQ\ MHVW GR ]P\ZDQLD QRUPDOQLH ]DEUXG]RQ\FK QDF]\Ĕ L MHVW QDMEDUG]LHM HIHNW\ZQ\P SURJUDPHP Z ]DNUHVLH ]XĪ\FLD HQHUJLL L

ZRG\�

'DQH WHFKQLF]QH
���PP:\VRNRĞü�

6]HURNRĞü�

���PP*áĊERNRĞü�

�������� 03D&LĞQLHQLH ZRG\�

3DWU] WDEOLF]ND ]QDPLRQRZD�3RGáąF]HQLH HOHNWU\F]QH�

3DWU] WDEOLF]ND ]QDPLRQRZD�0RF ]QDPLRQRZD�
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