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'R�]GDU]H �LVWRWQLH�ZSá\ZDM F\FK�QD�G]LDáDOQR ü�Ä)HUUXP´�6�$��Z������U��QDOH �Z�V]F]HJyOQR FL��
�

� HPLVMD�DNFML�VHULL�'�]ZL NV]DM FD�NDSLWDá�REURWRZ\�L�W\P�VDP\P�VSU]HGD ��
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�

0RF � SRVWDQRZLHQLD� 6 GX� 5HMRQRZHJR� Z� .DWRZLFDFK�:\G]LDá� *RVSRGDUF]\� .UDMRZHJR� 5HMHVWUX�
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´ =DNáDG�.RQVWUXNFML�6SDZDQ\FK�)HUUXP�VS��]�R�R��±�������W\V��]á��WUDQVDNFMH�VSU]HGD \�PHGLyZ��

G]LHU DZ\�QLHUXFKRPR FL�L�PDV]\Q��]DNXSX�PDWHULDáyZ���
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Z\VRNR FL�����W\V��]á�]ZL ]DQH�]�SU]HM FLHP�SU]H]�SRGPLRW�GRPLQXM F\� URGNyZ�WUZDá\FK�Z�SRVWDFL�
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]DU] G]DM F\FK��QDG]RUXM F\FK�RUD]�LFK�RVyE�EOLVNLFK��
�

���,VWRWQH�F]\QQLNL�U\]\ND�L�]DJUR H �

5\]\NR�RJyOQRHNRQRPLF]QH�L�U\QNRZH�
�
3ROLW\ND� JRVSRGDUF]D�� ILVNDOQD� L� SLHQL QD�Z� LVWRWQ\� VSRVyE� GHWHUPLQXM � WHPSR�Z]URVWX� ILQDOQHJR�
SRS\WX�NUDMRZHJR�Z�W\P�UyZQLH �QD�GREUD�LQZHVW\F\MQH��FR�Z�SR UHGQL�VSRVyE�ZDUXQNXMH�ZLHONR ü�
VSU]HGD \�Ä)HUUXP´�6�$�� L�Z�NRQVHNZHQFML� MHM�Z\QLNL� ILQDQVRZH��(ZHQWXDOQH�SRJRUV]HQLH�V\WXDFML�
JRVSRGDUF]HM�VSRZRGRZDáRE\�P�LQ��RJyOQ\�VSDGHN�DNW\ZQR FL�JRVSRGDURZDQLD�RUD]�Z]URVW� U\]\ND�
LQZHVW\F\MQHJR�� :\URE\� Ä)HUUXP´� 6�$�� V � GREUDPL� LQZHVW\F\MQ\PL� L� SRJRUV]HQLH� V\WXDFML�
JRVSRGDUF]HM�PLDáRE\�ZSá\Z�QD�Z\QLNL�G]LDáDOQR FL�JRVSRGDUF]HM�VSyáNL�L�SHUVSHNW\Z\�MHM�UR]ZRMX��
&]\QQLNLHP�QHXWUDOL]XM F\P�QHJDW\ZQH� VNXWNL� RVáDELHQLD� NRQLXQNWXU\� MHVW� F]áRQNRZVWZR�3ROVNL�Z�
8QLL� (XURSHMVNLHM�� FR� ]ZL NV]D� GRVW S� RGELRUFyZ� VSyáNL� GR� IXQGXV]\� XQLMQ\FK�� G]L NL� NWyU\P�
QDVW SXMH� ILQDQVRZDQLH� SURFHVX� PRGHUQL]DFML� L� Z\PLDQ\� LQIUDVWUXNWXU\�� 5yZQLH � R \ZLHQLH� Z�
JRVSRGDUFH� Z\QLNDM FH� F]\� WR� ]� F]\QQLNyZ� ZHZQ WU]Q\FK� �V\WXDFMD� Z� V\VWHPLH� SRGDWNRZ\P��
]PLDQ\�UHJXODFML�SUDZQ\FK��SR]LRP�VWyS�SURFHQWRZ\FK��VWRSD�EH]URERFLD��VWDQ�EXG HWX�SD VWZD���F]\�
WH � ]HZQ WU]Q\FK� �NRQLXQNWXUD� QD� HXURSHMVNLP� U\QNX� VWDORZ\P�� SURZDG]RQD� SROLW\ND� ]DJUDQLF]QD�
SD VWZD��E G]LH�PLDáR�ZSá\Z�QD� HIHNW\� HNRQRPLF]QH�RVL JDQH�SU]H]� VSyáN ��:� W\P� VHQVLH� MHVW� WR�
F]\QQLN�U\]\ND��NWyU\�VSyáND�PXVL�UHDOQLH�XZ]JO GQLDü�SU]\�SODQRZDQLX�ZLHONR FL�SURGXNFML��
�
5\]\NR�]ZL ]DQH�]�VH]RQRZR FL �VSU]HGD \�
�
6SU]HGD �UXU�Ä)HUUXP´�6�$��Z\UD QLH�Z]UDVWD�Z�PLHVL FDFK�RG�PDUFD�GR�OLVWRSDGD��RVL JDM F�Z�W\P�
RNUHVLH�QDMZ\ V]\�SR]LRP��D�PDOHMH�Z�RNUHVLH�]LPRZ\P�F]HJR�SU]\F]\Q\�OH �Z�F\NOX�G]LDáDOQR FL�
RGELRUFyZ��3R]LRP�VSU]HGD \�]DOH \�ERZLHP�RG�PR OLZR FL�LQVWDODFML�UXU�RUD]�Z\NRQDQLD�UHPRQWyZ�
LVWQLHM F\FK� VLHFL�� 6SyáND� VWDUD� VL � ]PQLHMV]\ü� W � ]DOH QR ü�SRSU]H]� UHDOL]DFM �NRQWUDNWyZ�QD� U\QNL�
XQLMQH�L�HNVSRUW��
�
5\]\NR�NRQNXUHQFML�
�
:� DVRUW\PHQFLH� UXU� GR� SU]HV\áX� PHGLyZ� Ä)HUUXP´� 6�$�� MHVW� ZLRG F\P� SURGXFHQWHP� QD� U\QNX�
NUDMRZ\P�SRVLDGDM F�MHG\QLH�NRQNXUHQFM �Z UyG�SURGXFHQWyZ�]DJUDQLF]Q\FK��
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5\]\NR�NXUVRZH�
�
6SyáND�UR]OLF]D�F] ü�NRQWUDNWyZ�QD�ED]LH�HXUR�F]\�GRODUD��=DFKRZDQLH�VL � �NXUVyZ�W\FK�ZDOXW�PD�
ZSá\Z�QD��RVL JQL WH�Z\QLNL�ILQDQVRZH��6SyáND�]DZLHUD�WUDQVDNFMH�]DEH]SLHF]DM FH�U\]\NR�NXUVRZH��
=DNXS\�ZDOXW�GRNRQ\ZDQH�V �]D�SR UHGQLFWZHP�GX \FK�LQVW\WXFML�ILQDQVRZ\FK���
�
�

,,,��,QIRUPDFMH�GRGDWNRZH�
�

���:\NRU]\VWDQLH� URGNyZ�]�HPLVML�DNFML�

:Sá\Z\�]�SU]HSURZDG]RQHM�Z������U��HPLVML�DNFML�VHULL�Ä'´�Ä)HUUXP´�6�$��Z�Z\VRNR FL������POQ�]á�
]RVWDá\� Z\NRU]\VWDQH� ]JRGQLH� ]� FHODPL� HPLVML� SU]HGVWDZLRQ\PL� Z� SURVSHNFLH� HPLV\MQ\P� QD�
]ZL NV]HQLH� NDSLWDáX� REURWRZHJR� L� ]G\QDPL]RZDQLH� VSU]HGD \� VSyáNL�� &] ü� ZSá\ZyZ� ]� HPLVML�
]RVWDáD� � ]DLQZHVWRZDQD� Z� ]DNXS� Z\SRVD HQLD� GR� SURGXNFML� UXU� R� UHGQLF\� ������ PP� �QLH�
SURGXNRZDQ\FK� Z� 3ROVFH�� DE\� SRV]HU]\ü� SURGXNRZDQ\� DVRUW\PHQW� Z\UREyZ�� 6]DFRZDQ\� URF]Q\�
U\QHN�]E\WX�QD�WHQ�SU]HNUyM�UXU\�Z\QRVL�������WRQ���
�

���,QIRUPDFMD�R�WRF] F\FK�VL �SRVW SRZDQLDFK�V GRZ\FK�

(PLWHQW�WHUPLQRZR�VSáDFD�UDW\�SRVW SRZDQLD�XNáDGRZHJR�]�ZLHU]\FLHODPL�]DWZLHUG]RQHJR�SU]H]�6 G�
5HMRQRZ\�Z�.DWRZLFDFK�SRVWDQRZLHQLHP�]�GQLD����JUXGQLD������U��6DOGR�]RERZL ]D �XNáDGRZ\FK�
QD� G]LH � ����������� U�� Z\QRVL� ���� POQ� ]á�� 5HJXODUQLH� VSáDFDQH� V � UyZQLH � ]RERZL ]DQLD�
SR]DXNáDGRZH�ZREHF�LQVW\WXFML�EDQNRZ\FK�L�GRVWDZFyZ�PDWHULDáX�ZVDGRZHJR��6SyáND�QLH�MHVW�VWURQ �
DGQHJR�SURFHVX�V GRZHJR��SRVW SRZDQLD�SRGDWNRZHJR�OXE�FHOQHJR��NWyUHJR�ZDUWR ü�PRJáDE\�PLHü�
]QDF] F\�ZSá\Z�QD�SRJRUV]HQLH�MHM�V\WXDFML�ILQDQVRZHM��
�

���,QIRUPDFMD�R�XPRZDFK�]�SRGPLRWHP�XSUDZQLRQ\P�GR�SU]HJO GX�L�EDGDQLD�

VSUDZR]GD �ILQDQVRZ\FK�

Ä)HUUXP´�6�$��]DZDUáD�Z�GQLX����PDUFD������U��]�%LXUHP�8VáXJ�5DFKXQNRZR FL�L�)LQDQVyZ�0�:��
Ä5$),1´�Z�VLHG]LE �6RVQRZFX�XPRZ\�R�SU]HSURZDG]HQLH�SU]HJO GX�MHGQRVWNRZHJR�VSUDZR]GDQLD�
ILQDQVRZHJR� ]D� ,� SyáURF]H� ����� U�� RUD]� EDGDQLD� L� RFHQ\� VSUDZR]GDQLD� MHGQRVWNRZHJR� ]D� ����� U��
.RV]W�SU]HJO GX��EDGDQLD�L�RFHQ\�VSUDZR]GD �MHGQRVWNRZ\FK�Z\QLyVá�]DUyZQR�Z�URNX�ELH F\P�MDN�L�
XELHJá\P� ��� W\V�� ]á� QHWWR�� à F]QD� Z\VRNR ü� Z\QDJURG]HQLD� ]� W\WXáX� SU]HJO GX�� EDGDQLD� L� RFHQ\�
MHGQRVWNRZ\FK� L� VNRQVROLGRZDQ\FK� VSUDZR]GD � ILQDQVRZ\FK�Z\QLRVáD� ]D� RNUHV� ����� U�� ��� W\V�� ]á�
QHWWR�� :\QDJURG]HQLH� WR� QLH� Uy QL� VL � RG� Z\QDJURG]HQLD� Z\SáDFRQHJR� ]D� LGHQW\F]Q � XVáXJ �
Z\NRQDQ �]D�RNUHV������U���
:� PDUFX� ����� U�� ]DZDUWR� GRGDWNRZR� XPRZ � R� Z\NRQDQLH� LQWHUSUHWDFML� SU]HSLVyZ� Z� ]DNUHVLH�
SUREOHPyZ�]ZL ]DQ\FK� L�Z\QLNDM F\FK� ]� UHJXODFML� SUDZQHM� GRW\F] FHM� ]DJDGQLH � UDFKXQNRZR FL�R�
PLHVL F]QHM�ZDUWR FL���W\V��]á�QHWWR��à F]Q\�NRV]W�SRQLHVLRQ\�]D�RNUHV������U�� W\WXáHP�Z�Z�XPRZ\�
Z\QLyVá����W\V��]á�QHWWR��
�
���&RUSRUDWH�*RYHUQDQFH�

.RPLWHW� 'REU\FK� 3UDNW\N� RSUDFRZDá� GRNXPHQW� Ä'REUH� SUDNW\NL� Z� VSyáNDFK� SXEOLF]Q\FK� ����´��
(PLWHQW�RUD]� MHJR�RUJDQ\� VWDWXWRZH�SU]\M á\�GR� VWRVRZDQLD�]DVDG\� áDGX�NRUSRUDF\MQHJR�]DZDUWH�Z�
ZZ�� GRNXPHQFLH�� 3RQL HM� SU]HGVWDZLDP\� DNWXDOQH� R ZLDGF]HQLH� Z� VSUDZLH� ]DVDG� áDGX�
NRUSRUDF\MQHJR��
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,���&HO�VSyáNL�

3RGVWDZRZ\P�FHOHP�G]LDáDQLD�ZáDG]�VSyáNL�MHVW�UHDOL]DFMD�LQWHUHVX�VSyáNL��UR]XPLDQHJR�MDNR�SRZL NV]DQLH�ZDUWR FL�SRZLHU]RQHJR�MHM�SU]H]�DNFMRQDULXV]\�PDM WNX��]�
XZ]JO GQLHQLHP�SUDZ�L�LQWHUHVyZ�LQQ\FK�QL �DNFMRQDULXV]H�SRGPLRWyZ��]DDQJD RZDQ\FK�Z�IXQNFMRQRZDQLH�VSyáNL��Z�V]F]HJyOQR FL�ZLHU]\FLHOL�VSyáNL�RUD]�MHM�
SUDFRZQLNyZ��

�
,,���5] G\�ZL NV]R FL�L�RFKURQD�PQLHMV]R FL�

6SyáND� DNF\MQD� MHVW� SU]HGVL Z]L FLHP� NDSLWDáRZ\P�� 'ODWHJR� Z� VSyáFH�PXVL� E\ü� X]QDZDQD� ]DVDGD� U] GyZ� ZL NV]R FL� NDSLWDáRZHM� L� Z� ]ZL ]NX� ]� W\P� SU\PDWX�
ZL NV]R FL�QDG�PQLHMV]R FL ��$NFMRQDULXV]��NWyU\�ZQLyVá�ZL NV]\�NDSLWDá��SRQRVL� WH �ZL NV]H� U\]\NR�JRVSRGDUF]H��-HVW�ZL F�X]DVDGQLRQH��DE\� MHJR� LQWHUHV\�E\á\�
XZ]JO GQLDQH�SURSRUFMRQDOQLH�GR�ZQLHVLRQHJR�NDSLWDáX��0QLHMV]R ü�PXVL�PLHü�]DSHZQLRQ �QDOH \W �RFKURQ �MHM�SUDZ��Z�JUDQLFDFK�RNUH ORQ\FK�SU]H]�SUDZR�L�GREUH�
RE\F]DMH��:\NRQXM F�VZRMH�XSUDZQLHQLD�DNFMRQDULXV]�ZL NV]R FLRZ\�SRZLQLHQ�XZ]JO GQLDü�LQWHUHV\�PQLHMV]R FL��
�
,,,��8F]FLZH�LQWHQFMH�L�QLH�QDGX \ZDQLH�XSUDZQLH �

:\NRQ\ZDQLH�SUDZ�L�NRU]\VWDQLH�]�LQVW\WXFML�SUDZQ\FK�SRZLQQR�RSLHUDü�VL �QD�XF]FLZ\FK�LQWHQFMDFK��GREUHM�ZLHU]H��L�QLH�PR H�Z\NUDF]Dü�SR]D�FHO�L�JRVSRGDUF]H�
X]DVDGQLHQLH��]H�Z]JO GX��QD�NWyUH�LQVW\WXFMH�WH�]RVWDá\�XVWDQRZLRQH��1LH�QDOH \�SRGHMPRZDü�G]LDáD ��NWyUH�Z\NUDF]DM F�SR]D�WDN�XVWDORQH�UDP\�VWDQRZLá\E\�
QDGX \FLH�SUDZD��1DOH \�FKURQLü�PQLHMV]R ü�SU]HG�QDGX \ZDQLHP�XSUDZQLH �ZáD FLFLHOVNLFK�SU]H]�ZL NV]R ü�RUD]�FKURQLü�LQWHUHV\�ZL NV]R FL�SU]HG�QDGX \ZDQLHP�
XSUDZQLH �SU]H]�PQLHMV]R ü��]DSHZQLDM F�PR OLZLH�MDN�QDMV]HUV] �RFKURQ �VáXV]Q\FK�LQWHUHVyZ�DNFMRQDULXV]\�L�LQQ\FK�XF]HVWQLNyZ�REURWX���
�
,9��.RQWUROD�V GRZD�

2UJDQ\�VSyáNL�L�RVRE\�SURZDG] FH�ZDOQH�]JURPDG]HQLH�QLH�PRJ �UR]VWU]\JDü�NZHVWLL��NWyUH�SRZLQQ\�E\ü�SU]HGPLRWHP�RU]HF]H �V GRZ\FK��1LH�GRW\F]\�WR�G]LDáD ��
GR�NWyU\FK�RUJDQ\�VSyáNL�L�RVRE\�SURZDG] FH�ZDOQH�]JURPDG]HQLH�V �XSUDZQLRQH��OXE�]RERZL ]DQH�SU]HSLVDPL�SUDZD��
�
9��1LH]DOH QR ü�RSLQLL�]DPDZLDQ\FK�SU]H]�VSyáN �

3U]\�Z\ERU]H�SRGPLRWX�PDM FHJR� ZLDGF]\ü�XVáXJL�HNVSHUFNLH��Z�W\P�Z�V]F]HJyOQR FL�XVáXJL�ELHJáHJR�UHZLGHQWD��XVáXJL�GRUDG]WZD�ILQDQVRZHJR�L�SRGDWNRZHJR�RUD]�
XVáXJL�SUDZQLF]H�VSyáND�SRZLQQD�XZ]JO GQLü��F]\�LVWQLHM �RNROLF]QR FL�RJUDQLF]DM FH�QLH]DOH QR ü�WHJR�SRGPLRWX�SU]\�Z\NRQ\ZDQLX�SRZLHU]RQ\FK�PX�]DGD ��
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�� :DOQH�]JURPDG]HQLH�SRZLQQR�RGE\ZDü�VL �Z�PLHMVFX�L�F]DVLH�
XáDWZLDM F\P�MDN�QDMV]HUV]HPX�NU JRZL�DNFMRQDULXV]\�XF]HVWQLFWZR�
Z�]JURPDG]HQLX��
�

7$.�

:DOQH�]JURPDG]HQLD�RGE\ZDM �VL �Z�VLHG]LELH�6SyáNL��
NWyUD�PLH FL�VL �Z�GX \P�PLH FLH��ZRMHZyG]NLP��
=JRGQLH�]H�6WDWXWHP�6SyáNL�]Z\F]DMQH�ZDOQH�
]JURPDG]HQLD�]ZRáXMH�=DU] G�QDMSy QLHM�Z�F]HUZFX�
ND GHJR�URNX��

�� GDQLH�]ZRáDQLD�ZDOQHJR�]JURPDG]HQLD�RUD]�XPLHV]F]HQLD�
RNUH ORQ\FK�VSUDZ�Z�SRU] GNX�MHJR�REUDG��]JáDV]DQH�SU]H]�
XSUDZQLRQH�SRGPLRW\��SRZLQQR�E\ü�X]DVDGQLRQH��3URMHNW\�XFKZDá�
SURSRQRZDQ\FK�GR�SU]\M FLD�SU]H]�ZDOQH�]JURPDG]HQLH�RUD]�LQQH�
LVWRWQH�PDWHULDá\�SRZLQQ\�E\ü�SU]HGVWDZLDQH�DNFMRQDULXV]RP�ZUD]�
]�X]DVDGQLHQLHP�L�RSLQL �UDG\�QDG]RUF]HM�SU]HG�ZDOQ\P�
]JURPDG]HQLHP��D�F]DVLH�XPR OLZLDM F\P�]DSR]QDQLH�VL �]�QLPL�L�
GRNRQDQLH�LFK�RFHQ\��

7$.�

=DU] G�SU]HGVWDZLD�X]DVDGQLHQLH�]ZRáDQLD�ZDOQHJR�
]JURPDG]HQLD�L�XPLHV]F]HQLD�RNUH ORQ\FK�VSUDZ�Z�
SRU] GNX�REUDG��
:�SU]\SDGNX�JG\� GDQLH��]ZRáDQLD�ZDOQHJR�
]JURPDG]HQLD�L�XPLHV]F]HQLD�Z�SRU] GNX�RNUH ORQ\FK�
VSUDZ��SU]H]�DNFMRQDULXV]D�OXE�DNFMRQDULXV]\��QLH�
E G]LH�]DZLHUDáR��X]DVDGQLHQLD���WR�QLH]DOH QLH�RG�
Z\NRQDQLD�RERZL ]NX�]ZRáDQLD��ZDOQHJR�
]JURPDG]HQLD�=DU] G�]ZUyFL�VL �R�WDNLH�X]DVDGQLHQLH���
=JRGQLH�]�SUDNW\N �SU]\M W �Z�6SyáFH�ZV]\VWNLH�LVWRWQH�
PDWHULDá\�QD�ZDOQH�]JURPDG]HQLH�SU]HND]\ZDQH�V �
DNFMRQDULXV]RP�]�RGSRZLHGQLP�Z\SU]HG]HQLHP�
]JRGQLH�]�RERZL ]XM F\PL�Z�WHM�PLHU]H�SU]HSLVDPL��

�� :DOQH�]JURPDG]HQLH�]ZRáDQH�QD�ZQLRVHN�DNFMRQDULXV]\�SRZLQQR�
VL �RGE\ü�Z�WHUPLQLH�ZVND]DQ\P�Z� GDQLX��D�MH HOL�GRWU]\PDQLH�
WHJR�WHUPLQX�QDSRW\ND�QD�LVWRWQH�SU]HV]NRG\���Z�QDMEOL V]\P�
WHUPLQLH��XPR OLZLDM F\P�UR]VWU]\JQL FLH�SU]H]�]JURPDG]HQLH�
VSUDZ��ZQRV]RQ\FK�SRG�MHJR�REUDG\��

7$.�

=DU] G�GRNáDGD�VWDUD ��DE\�ZDOQH�]JURPDG]HQLD�
]ZRá\ZDQH�QD�ZQLRVHN�DNFMRQDULXV]\�RGE\ZDá\�VL �Z�
WHUPLQDFK�ZVND]DQ\FK�Z� GDQLX��FK\ED� H�]�SU]\F]\Q�
RELHNW\ZQ\FK�MHVW�WR�QLHPR OLZH�±�ZWHG\�Z\]QDF]DQ\�
MHVW��Z�SRUR]XPLHQLX�]� GDM F\P�]ZRáDQLD���LQQ\��
WHUPLQ��

�� 2GZRáDQLH�ZDOQHJR�]JURPDG]HQLD��Z�NWyUHJR�SRU] GNX�REUDG�QD�
ZQLRVHN�XSUDZQLRQ\FK�SRGPLRWyZ�XPLHV]F]RQR�RNUH ORQH�VSUDZ\�
OXE�NWyUH�]ZRáDQH�]RVWDáR�QD�WDNL�ZQLRVHN�PR OLZH�MHVW�W\ONR�]D�
]JRG �ZQLRVNRGDZFyZ��:�LQQ\FK�SU]\SDGNDFK�ZDOQH�

7$.�

6SyáND�VWRVXMH�JHQHUDOQ �]DVDG �QLH�RGZRá\ZDQLD�OXE�
]PLDQ\�MX �RJáRV]RQ\FK�WHUPLQyZ�ZDOQ\FK�]JURPDG]H �
FK\ED�� H�]DFKRG] �QDG]Z\F]DMQH�OXE�V]F]HJyOQLH�
X]DVDGQLRQH�RNROLF]QR FL��:�WDNLP�SU]\SDGNX�6SyáND�



�
� � 6SUDZR]GDQLH�=DU] GX�]�G]LDáDOQR FL�Ä)HUUXP´�6�$��]D������U�� � � � �

� � �

�

��

�

�

]JURPDG]HQLH�PR H�E\ü�RGZRáDQH��MH HOL�MHJR�RGE\FLH�QDSRW\ND�
QD�QDG]Z\F]DMQH�SU]HV]NRG\��VLáD�Z\ V]D��OXE�MHVW�RF]\ZL FLH�
EH]SU]HGPLRWRZH��2GZRáDQLH�QDVW SXMH�Z�WDNL�VDP�VSRVyE��MDN�
]ZRáDQLH��]DSHZQLDM F�SU]\�W\P�MDN�QDMPQLHMV]H�XMHPQH�VNXWNL�GOD�
VSyáNL�L�GOD�DNFMRQDULXV]\��Z�ND G\P�UD]LH�QLH�Sy QLHM�QL �QD�WU]\�
W\JRGQLH�SU]HG�SLHUZRWQLH�SODQRZDQ\P�WHUPLQHP��=PLDQD�WHUPLQX�
RGE\FLD�ZDOQHJR�]JURPDG]HQLD�QDVW SXMH�Z�W\P�VDP\P�WU\ELH��FR�
MHJR�RGZRáDQLH��FKRüE\�SURSRQRZDQ\�SRU] GHN�REUDG�QLH�XOHJDá�
]PLDQLH��

SRZLDGDPLD�DNFMRQDULXV]\�VWRVRZQ\P�NRPXQLNDWHP�
JLHáGRZ\P�SRGDM F�SU]\F]\Q �RGZRáDQLD��
�

�� 8F]HVWQLFWZR�SU]HGVWDZLFLHOD�DNFMRQDULXV]D�Z�ZDOQ\P�
]JURPDG]HQLX�Z\PDJD�XGRNXPHQWRZDQLD�SUDZD�GR�G]LDáDQLD�Z�
MHJR�LPLHQLX�Z�VSRVyE�QDOH \W\��1DOH \�VWRVRZDü�GRPQLHPDQLH��L �
GRNXPHQW�SLVHPQ\��SRWZLHUG]DM F\�SUDZR�UHSUH]HQWRZDQLD�
DNFMRQDULXV]D�QD�ZDOQ\P�]JURPDG]HQLX�MHVW�]JRGQ\�]�SUDZHP�L�QLH�
Z\PDJD�GRGDWNRZ\FK�SRWZLHUG]H ��FK\ED� H�MHJR�DXWHQW\F]QR ü�
OXE�ZD QR ü�SULPD�IDFLH�EXG]L�Z WSOLZR FL�]DU] GX�VSyáNL��SU]\�
ZSLV\ZDQLX�QD�OLVW �REHFQR FL��OXE�SU]HZRGQLF] FHJR�ZDOQHJR�
]JURPDG]HQLD��

7$.�

'R�XF]HVWQLFWZD�Z�ZDOQ\P�]JURPDG]HQLX�L�
Z\NRQ\ZDQLD�SUDZD�JáRVX��Z\PDJDQH�MHVW�MHG\QLH�
SHáQRPRFQLFWZR��Z�IRUPLH�SLVHPQHM�SRG�U\JRUHP�
QLHZD QR FL��XG]LHORQH�SU]H]�RVRE\�GR�WHJR�
XSUDZQLRQH��]JRGQLH�]�Z\SLVHP�]�ZáD FLZHJR�UHMHVWUX���
OXE�Z�SU]\SDGNX�RVyE�IL]\F]Q\FK�]JRGQLH�]�SU]HSLVDPL�
NRGHNVX�F\ZLOQHJR��
3U]\�X]XSHáQLDQLX�OLVW\�REHFQR FL�QD�ZDOQ\P�
]JURPDG]HQLX�6SyáND�GRNRQXMH�W\ONR�NRQWUROL�ZZ��
GRNXPHQWyZ���

�� :DOQH�]JURPDG]HQLH�SRZLQQR�PLHü�VWDELOQ\�UHJXODPLQ��RNUH ODM F\�
V]F]HJyáRZH�]DVDG\�SURZDG]HQLD�REUDG�L�SRGHMPRZDQLD�XFKZDá��
5HJXODPLQ�SRZLQLHQ�]DZLHUDü�Z�V]F]HJyOQR FL�SRVWDQRZLHQLD�
GRW\F] FH�Z\ERUyZ��Z�W\P�Z\ERUX�UDG\�QDG]RUF]HM�Z�GURG]H�
JáRVRZDQLD�RGG]LHOQ\PL�JUXSDPL��5HJXODPLQ�QLH�SRZLQLHQ�XOHJDü�
F] VW\P�]PLDQRP��ZVND]DQH�MHVW��DE\�]PLDQ\�ZFKRG]Lá\�Z� \FLH�
SRF] ZV]\�RG�QDVW SQHJR�ZDOQHJR�]JURPDG]HQLD��

7$.�

2ERZL ]XM F\�Z�6SyáFH�5HJXODPLQ�:DOQHJR�
=JURPDG]HQLD�]DZLHUD�P�LQ��SRVWDQRZLHQLD�GRW\F] FH�
SU]HSURZDG]DQLD�Z\ERUyZ��Z�W\P�Z\ERUX�5DG\�
1DG]RUF]HM���Z�GURG]H�JáRVRZDQLD�RGG]LHOQ\PL�
JUXSDPL����

�� 2VRED�RWZLHUDM FD�ZDOQH�]JURPDG]HQLH�SRZLQQD�GRSURZDG]Lü�GR�
QLH]ZáRF]QHJR�Z\ERUX�SU]HZRGQLF] FHJR��SRZVWU]\PXM F�VL �RG�
MDNLFKNROZLHN�LQQ\FK�UR]VWU]\JQL ü�PHU\WRU\F]Q\FK�OXE�IRUPDOQ\FK��

7$.�
3URFHGXUD�Z\ERUX�SU]HZRGQLF] FHJR�MHVW�RNUH ORQD�Z�
RERZL ]XM F\P�Z�6SyáFH�5HJXODPLQLH�:DOQHJR�
=JURPDG]HQLD���
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�� 3U]HZRGQLF] F\�ZDOQHJR�]JURPDG]HQLD�]DSHZQLD�VSUDZQ\�
SU]HELHJ�REUDG�L�SRV]DQRZDQLH�SUDZ�L�LQWHUHVyZ�ZV]\VWNLFK�
DNFMRQDULXV]\��3U]HZRGQLF] F\�SRZLQLHQ�SU]HFLZG]LDáDü�Z�
V]F]HJyOQR FL�QDGX \ZDQLX�XSUDZQLH �SU]H]�XF]HVWQLNyZ�
]JURPDG]HQLD�L�]DSHZQLDü�UHVSHNWRZDQLH�SUDZ�DNFMRQDULXV]\�
PQLHMV]R FLRZ\FK��3U]HZRGQLF] F\�QLH�SRZLQLHQ�EH]�ZD Q\FK�
SRZRGyZ�VNáDGDü�UH]\JQDFML�]H�VZHM�IXQNFML��QLH�PR H�WH �EH]�
X]DVDGQLRQ\FK�SU]\F]\Q�RSy QLDü�SRGSLVDQLD�SURWRNRáX�ZDOQHJR�
]JURPDG]HQLD��

7$.�

=JRGQLH�]�RERZL ]XM F\P�Z�6SyáFH�5HJXODPLQHP�
:DOQHJR�=JURPDG]HQLD������XVW������Ä3U]HZRGQLF] F\�
:DOQHJR�=JURPDG]HQLD�$NFMRQDULXV]\�NLHUXMH�MHJR�
REUDGDPL�Z�VSRVyE�]DSHZQLDM F\�VSUDZQH�L�]JRGQH�]�
SUDZHP�SU]HSURZDG]HQLD�REUDG�L�SRGM FLH�XFKZDá�
SU]HZLG]LDQ\FK�SRU] GNLHP�G]LHQQ\P´��
3UDNW\ND�ZVND]XMH��L �QD�ZDOQ\P�]JURPDG]HQLX�ND G\�
DNFMRQDULXV]�GRSXV]F]RQ\�MHVW�GR�JáRVX�QLH]DOH QLH�RG�
LOR FL�SRVLDGDQ\FK�DNFML��
:�VSyáFH�QLH�PD�SUDNW\NL�VNáDGDQLD�UH]\JQDFML�SU]H]�
3U]HZRGQLF] F\FK����

�� 1D�ZDOQ\P�]JURPDG]HQLX�SRZLQQL�E\ü�REHFQL�F]áRQNRZLH�UDG\�
QDG]RUF]HM�L�]DU] GX��%LHJá\�UHZLGHQW�SRZLQLHQ�E\ü�REHFQ\�QD�
]Z\F]DMQ\P�ZDOQ\P�]JURPDG]HQLX�RUD]�QD�QDG]Z\F]DMQ\P�
ZDOQ\P�]JURPDG]HQLX��MH HOL�SU]HGPLRWHP�REUDG�PDM �E\ü�VSUDZ\�
ILQDQVRZH�VSyáNL��1LHREHFQR ü�F]áRQND�]DU] GX�OXE�F]áRQND�UDG\�
QDG]RUF]HM�QD�ZDOQ\P�]JURPDG]HQLX�Z\PDJD�Z\MD QLHQLD��
:\MD QLHQLH�WR�SRZLQQR�E\ü�SU]HGVWDZLRQH�QD�ZDOQ\P�
]JURPDG]HQLX��

7$.�

:V]\VF\�F]áRQNRZLH�5DG\�1DG]RUF]HM�RWU]\PXM �
]DSURV]HQLD�GR�Z]L FLD�XG]LDáX�Z�REUDGDFK�ZDOQHJR�
]JURPDG]HQLD��,FK�QLHREHFQR ü�MHVW�Z\MD QLDQD�QD�
ZDOQ\P�]JURPDG]HQLX��6WRVRZQLH�GR�5HJXODPLQX�
:DOQHJR�=JURPDG]HQLD�������XVW����L����]DVDGQLF]R�
ZDOQH�]JURPDG]HQLH�RWZLHUD�3U]HZRGQLF] F\�5DG\�
1DG]RUF]HM�OXE�NWyU\NROZLHN�]�MHM�F]áRQNyZ��
%LHJá\�UHZLGHQW�MHVW�]DSUDV]DQ\�QD�REUDG\�ZDOQHJR�
]JURPDG]HQLD��MH HOL�SU]HGPLRWHP�W\FK�REUDG�PDM �E\ü�
VSUDZ\�ILQDQVRZH�6SyáNL��&]áRQNRZLH�=DU] GX�ELRU �
XG]LDá�Z��REUDGDFK�ZDOQHJR�]JURPDG]HQLD�6SyáNL��

��� &]áRQNRZLH�UDG\�QDG]RUF]HM�L�]DU] GX�RUD]�ELHJá\�UHZLGHQW�VSyáNL�
SRZLQQL��Z�JUDQLFDFK�VZ\FK�NRPSHWHQFML�L�Z�]DNUHVLH�QLH]E GQ\P�
GOD�UR]VWU]\JQL FLD�VSUDZ�RPDZLDQ\FK�SU]H]�]JURPDG]HQLH��
XG]LHODü�XF]HVWQLNRP�]JURPDG]HQLD�Z\MD QLH �L�LQIRUPDFML�
GRW\F] F\FK�VSyáNL��
�

7$.�

&]áRQNRZLH�=DU] GX�L�5DG\�1DG]RUF]HM�RUD]�ELHJá\�
UHZLGHQW�±�MH OL�]DFKRG]L�WDND�NRQLHF]QR ü���NWyU]\�V �
REHFQL�QD�ZDOQ\FK�]JURPDG]HQLDFK��XG]LHODM ��
XF]HVWQLNRP��]JURPDG]HQLD�Z\MD QLH �L��LQIRUPDFML�
GRW\F] F\FK�6SyáNL�Z�JUDQLFDFK�VZ\FK�NRPSHWHQFML�L�Z�
]DNUHVLH�QLH]E GQ\P�GOD�UR]VWU]\JQL FLD�RPDZLDQ\FK�
VSUDZ��

��� 8G]LHODQLH�SU]H]�]DU] G�RGSRZLHG]L�QD�S\WDQLD�ZDOQHJR�
]JURPDG]HQLD�SRZLQQR�E\ü�GRNRQ\ZDQH�SU]\�XZ]JO GQLHQLX�IDNWX��
H�RERZL ]NL�LQIRUPDF\MQH�VSyáND�SXEOLF]QD�Z\NRQXMH�Z�VSRVyE�
Z\QLNDM F\�]�SU]HSLVyZ�SUDZD�R�SXEOLF]Q\P�REURFLH�SDSLHUDPL�
ZDUWR FLRZ\PL��D�XG]LHODQLH�V]HUHJX�LQIRUPDFML�QLH�PR H�E\ü�
GRNRQ\ZDQH�Z�VSRVyE�LQQ\�QL �Z\QLNDM F\�]�W\FK�SU]HSLVyZ��

7$.�

2UJDQ\�6SyáNL��QLH�RJUDQLF]DM �LQIRUPDFML���R�NWyUH�
]ZUDFD�VL �Z�V]F]HJyOQR FL�ZDOQH�]JURPDG]HQLH���DOH�
MHGQRF]H QLH�SU]HVWU]HJDM �SU]HSLVyZ�XVWDZ\���3UDZR�
R�SXEOLF]Q\P�REURFLH�SDSLHUDPL�ZDUWR FLRZ\PL�RUD]�
UR]SRU] G]HQLD�GRW\F] FHJR��RERZL ]NyZ�
LQIRUPDF\MQ\FK���
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��� .UyWNLH�SU]HUZ\�Z�REUDGDFK��QLH�VWDQRZL FH�RGURF]HQLD�REUDG��
]DU] G]DQH�SU]H]�SU]HZRGQLF] FHJR�Z�X]DVDGQLRQ\FK�
SU]\SDGNDFK��QLH�PRJ �PLHü�QD�FHOX�XWUXGQLDQLD�DNFMRQDULXV]RP�
Z\NRQ\ZDQLD�LFK�SUDZ���

7$.�

=JRGQLH�]�SU]\M W �Z�6SyáFH�SUDNW\N �NUyWNLH�SU]HUZ\�
]DU] G]DQH�V �MHG\QLH�Z�VSUDZDFK�SRU] GNRZ\FK��QLH�
PDM �QDWRPLDVW�QD�FHOX�XWUXGQLDQLD�DNFMRQDULXV]RP�
Z\NRQ\ZDQLD�LFK�SUDZ��

��� *áRVRZDQLD�QDG�VSUDZDPL�SRU] GNRZ\PL�PRJ �GRW\F]\ü�W\ONR�
NZHVWLL�]ZL ]DQ\FK�]�SURZDG]HQLHP�REUDG�]JURPDG]HQLD��1LH�
SRGGDMH�VL �SRG�JáRVRZDQLH�Z�W\P�WU\ELH�XFKZDá��NWyUH�PRJ �
ZSá\ZDü�QD�Z\NRQ\ZDQLH�SU]H]�DNFMRQDULXV]\�LFK�SUDZ��

7$.�

=JRGQLH�]�SU]\M W �Z�6SyáFH�SUDNW\N �JáRVRZDQLD�QDG�
VSUDZDPL�SRU] GNRZ\PL�GRW\F] �MHG\QLH�NZHVWLL�
SURZDG]HQLD�REUDG��

��� 8FKZDáD�R�]DQLHFKDQLX�UR]SDWU\ZDQLD�VSUDZ\�XPLHV]F]RQHM�Z�
SRU] GNX�REUDG�PR H�]DSD ü�MHG\QLH�Z�SU]\SDGNX��JG\�
SU]HPDZLDM �]D�QL �LVWRWQH�SRZRG\��:QLRVHN�Z�WDNLHM�VSUDZLH�
SRZLQLHQ�]RVWDü�V]F]HJyáRZR�XPRW\ZRZDQ\��=GM FLH�]�SRU] GNX�
REUDG�E G �]DQLHFKDQLH�UR]SDWU\ZDQLD�VSUDZ\�XPLHV]F]RQHM�Z�
SRU] GNX�REUDG�QD�ZQLRVHN�DNFMRQDULXV]\�Z\PDJD�SRGM FLD�
XFKZDá\�ZDOQHJR�]JURPDG]HQLD��SR�XSU]HGQLR�Z\UD RQHM�]JRG]LH�
SU]H]�ZV]\VWNLFK�REHFQ\FK�DNFMRQDULXV]\��NWyU]\�]JáRVLOL�WDNL�
ZQLRVHN��SRSDUWHM�����JáRVyZ�ZDOQHJR�]JURPDG]HQLD��

7$.�

=JRGQLH�]�SU]\M W �Z�6SyáFH�SUDNW\N �]DQLHFKDQLH�
UR]SDWU\ZDQLD�VSUDZ\�XPLHV]F]RQHM�Z�SRU] GNX�REUDG�
PR H�PLHü�PLHMVFH�MHG\QLH�Z�V\WXDFML��JG\�SU]HPDZLDM �
]D�W\P�LVWRWQH�SRZRG\��QS��8FKZDáD�VWDáD�VL �Z�GDQ\FK�
RNROLF]QR FLDFK�EH]SU]HGPLRWRZD�����.D GRUD]RZR�Z�
WDNLHM�V\WXDFML�ZQLRVHN�R�]DQLHFKDQLH�JáRVRZDQLD�MHVW�
V]F]HJyáRZR�X]DVDGQLRQ\�SU]H]�3U]HZRGQLF] FHJR�
OXE�RVRE �ZQLRVNXM F �]DQLHFKDQLH�JáRVRZDQLD��

��� =JáDV]DM F\P�VSU]HFLZ�ZREHF�XFKZDá\�]DSHZQLD�VL �PR OLZR ü�
]ZL ]áHJR�X]DVDGQLHQLD�VSU]HFLZX��

7$.�

=JRGQLH�]�GRW\FKF]DVRZ �SUDNW\N �ND G\�]H�
]JáDV]DM F\FK�VSU]HFLZ�ZREHF�XFKZDá\��PD�PR OLZR ü�
SU]HGVWDZLHQLD�VZRLFK�DUJXPHQWyZ�L�X]DVDGQLHQLD�
VSU]HFLZX��3RQDGWR��]JRGQLH�]�5HJXODPLQHP�:DOQHJR�
=JURPDG]HQLD�]JáRV]RQ\�VSU]HFLZ�ZLQLHQ�E\ü�
RGQRWRZDQ\�Z�SURWRNROH��������XVW����H��D��
SU]HZRGQLF] F\�ÄPR H�]DU] G]Lü�VSRU] G]HQLH�
SHáQHJR�SURWRNRáX�:DOQHJR�=JURPDG]HQLD�
UHMHVWUXM FHJR�Z�VSRVyE�FDáR FLRZ\�SU]HELHJ�
=JURPDG]HQLD�L�WUH ü�SRV]F]HJyOQ\FK�Z\SRZLHG]L´�����
��XVW������

��� =�XZDJL�QD�WR�� H�.RGHNV�VSyáHN�KDQGORZ\FK�QLH�SU]HZLGXMH�
NRQWUROL�V GRZHM�Z�SU]\SDGNX�QLHSRGM FLD�SU]H]�ZDOQH�
]JURPDG]HQLH�XFKZDá\��]DU] G�OXE�SU]HZRGQLF] F\�ZDOQHJR�
]JURPDG]HQLD�SRZLQQL�Z�WHQ�VSRVyE�IRUPXáRZDü�XFKZDá\��DE\�
ND G\�XSUDZQLRQ\��NWyU\�QLH�]JDG]D�VL �]�PHULWXP�UR]VWU]\JQL FLD�
VWDQRZL F\P�SU]HGPLRW�XFKZDá\��PLDá�PR OLZR ü�MHM�]DVNDU HQLD��

7$.�

3U]HZRGQLF] F\�ZDOQHJR�]JURPDG]HQLD�PD�]D�]DGDQLH�
F]XZDü�QDG�W\P��DE\�XFKZDá\�E\á\�IRUPXáRZDQH��Z�
MDVQ\�L�SU]HMU]\VW\�VSRVyE��=DU] G�6SyáNL�]DSHZQLD�
WDN H�PR OLZR ü�VNRU]\VWDQLD�SU]H]�SU]HZRGQLF] FHJR�
]�SRPRF\�REVáXJL�SUDZQHM�6SyáNL��
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��� 1D� GDQLH�XF]HVWQLND�ZDOQHJR�]JURPDG]HQLD�SU]\MPXMH�VL �GR�
SURWRNRáX�MHJR�SLVHPQH�R ZLDGF]HQLH��

7$.�

=JRGQLH�]�SUDNW\N �VWRVRZQ �Z�6SyáFH�GR�SURWRNRáX�V �
SU]\MPRZDQH��SLVHPQH�R ZLDGF]HQLD�XF]HVWQLNyZ�
ZDOQHJR�]JURPDG]HQLD��
6WRVRZQ\�]DSLV�]QDMGXMH�VL �Z�5HJXODPLQLH�:DOQHJR�
=JURPDG]HQLD��������XVW�������

'2%5(�35$.7<.,�5$'�1$'=25&=<&+�

��� 5DGD�QDG]RUF]D�FRURF]QLH�SU]HGNáDGD�ZDOQHPX�]JURPDG]HQLX�
]ZL ]á �RFHQ �V\WXDFML�VSyáNL��2FHQD�WD�SRZLQQD�E\ü�]DZDUWD�Z�
UDSRUFLH�URF]Q\P�VSyáNL��XGRVW SQLDQ\P�ZV]\VWNLP�
DNFMRQDULXV]RP�Z�WDNLP�WHUPLQLH��DE\�PRJOL�VL �]�UDSRUWHP�
]DSR]QDü�SU]HG�]Z\F]DMQ\P�ZDOQ\P�]JURPDG]HQLHP��

7$.�

=DU] G�6SyáNL�]DPLHV]F]D�WUH ü�WHM�RFHQ\�Z�UDSRUFLH�
URF]Q\P��XGRVW SQLDQ\P�ZV]\VWNLP�DNFMRQDULXV]RP�Z�
WDNLP�WHUPLQLH��DE\�PRJOL�VL �]�UDSRUWHP�]DSR]QDü�
SU]HG�]Z\F]DMQ\P�ZDOQ\P�]JURPDG]HQLHP��

��� &]áRQHN�UDG\�QDG]RUF]HM�SRZLQLHQ�SRVLDGDü�QDOH \WH�
Z\NV]WDáFHQLH��GR ZLDGF]HQLH�]DZRGRZH�RUD]�GR ZLDGF]HQLH�
\FLRZH��UHSUH]HQWRZDü�Z\VRNL�SR]LRP�PRUDOQ\�RUD]�E\ü�Z�VWDQLH�
SR ZL FLü�QLH]E GQ �LOR ü�F]DVX��SR]ZDODM F �PX�Z�VSRVyE�
ZáD FLZ\�Z\NRQ\ZDü�VZRMH�IXQNFMH�Z�UDG]LH�QDG]RUF]HM����
.DQG\GDWXU\�F]áRQNyZ�UDG\�QDG]RUF]HM�SRZLQQ\�E\ü�]JáDV]DQH�L�
V]F]HJyáRZR�X]DVDGQLDQH�Z�VSRVyE�XPR OLZLDM F\�GRNRQDQLH�
ZLDGRPHJR�Z\ERUX��

7$.�

6SyáND�Z\UD D�SU]HNRQDQLH��L �IDNW�GRNRQDQLD�Z\ERUX�
SU]H]�DNFMRQDULXV]D�MHVW�GRVWDWHF]Q\P�NU\WHULXP�
ZVND]XM F\P��L �NDQG\GDW�QD�F]áRQND�5DG\�1DG]RUF]HM�
PR H�SHáQLü�RERZL ]NL�Z�VSRVyE�]JRGQ\�]�SUDZHP�
RUD]�SRVLDGD�Z\NV]WDáFHQLH��NZDOLILNDFMH�L�XPLHM WQR FL�
QLH]E GQH�GR�VSUDZRZDQLD�ZáD FLZHM�NRQWUROL�QDG�
G]LDáDOQR FL �(PLWHQWD��



�
� � 6SUDZR]GDQLH�=DU] GX�]�G]LDáDOQR FL�Ä)HUUXP´�6�$��]D������U�� � � � �

� � �

�

��

�

�

���� D��3U]\QDMPQLHM�SRáRZ �F]áRQNyZ�UDG\�QDG]RUF]HM�SRZLQQL�
VWDQRZLü�F]áRQNRZLH�QLH]DOH QL��]�]DVWU]H HQLHP�SNW�G���
1LH]DOH QL�F]áRQNRZLH�UDG\�QDG]RUF]HM�SRZLQQL�E\ü�ZROQL�RG�
SRZL ]D �]H�VSyáN �L�DNFMRQDULXV]DPL�OXE�SUDFRZQLNDPL��NWyUH�
PRJá\E\�LVWRWQLH�ZSá\Q ü�QD�]GROQR ü�QLH]DOH QHJR�F]áRQND�GR�
SRGHMPRZDQLD�EH]VWURQQ\FK�GHF\]ML��
E��6]F]HJyáRZH�NU\WHULD�QLH]DOH QR FL�SRZLQLHQ�RNUH ODü�
VWDWXW�VSyáNL���
F��%H]�]JRG\�ZL NV]R FL�QLH]DOH Q\FK�F]áRQNyZ�UDG\�
QDG]RUF]HM��QLH�SRZLQQ\�E\ü�SRGHMPRZDQH�XFKZDá\�Z�VSUDZDFK��
� ZLDGF]HQLD�]�MDNLHJRNROZLHN�W\WXáX�SU]H]�VSyáN �L�MDNLHNROZLHN�
SRGPLRW\�SRZL ]DQH�]H�VSyáN �QD�U]HF]�F]áRQNyZ�]DU] GX��
� Z\UD HQLD�]JRG\�QD�]DZDUFLH�SU]H]�VSyáN �OXE�SRGPLRW�RG�QLHM�
]DOH Q\�LVWRWQHM�XPRZ\�]�SRGPLRWHP�SRZL ]DQ\P�]H�VSyáN ��
F]áRQNLHP�UDG\�QDG]RUF]HM�DOER�]DU] GX�RUD]�]�SRGPLRWDPL�]�QLPL�
SRZL ]DQ\PL��
� Z\ERUX�ELHJáHJR�UHZLGHQWD�GOD�SU]HSURZDG]HQLD�EDGDQLD�
VSUDZR]GDQLD�ILQDQVRZHJR�VSyáNL��
G��:�VSyáNDFK��JG]LH�MHGHQ�DNFMRQDULXV]�SRVLDGD�SDNLHW�DNFML�
GDM F\�SRQDG�����RJyOQHM�OLF]E\�JáRVyZ��UDGD�QDG]RUF]D�SRZLQQD�
OLF]\ü�FR�QDMPQLHM�GZyFK�QLH]DOH Q\FK�F]áRQNyZ��Z�W\P�
QLH]DOH QHJR�SU]HZRGQLF] FHJR�NRPLWHWX�DXG\WX��R�LOH�WDNL�
NRPLWHW�]RVWDá�XVWDQRZLRQ\��
�
��=DVDGD����PR H�]RVWDü�SU]H]�VSyáN �ZGUR RQD�Z�WHUPLQLH�
LQQ\P�QL �SR]RVWDáH�]DVDG\�]DZDUWH�Z�QLQLHMV]\P�]ELRU]H��MHGQDN�
QLH�Sy QLHM�QL �GR�GQLD����F]HUZFD������U��
�
��.RPLWHW�'REU\FK�3UDNW\N�UHNRPHQGXMH�]DVDG\��NWyUH�Z\QLNDM �
]H�VWDQGDUGyZ�HXURSHMVNLFK��F]\OL�NU\WHULD�QLH]DOH QR FL�]DZDUWH�
Z�&RPPLVVLRQ�5HFRPPHQGDWLRQ�RQ�VWUHQJKWHQQLQJ�WKH�UROH�RI�
QRQ�±�H[HFXWLYH�RU�VXSHUYLVRU\�GLUHFWRUV�
�
KWWS���HXURSD�HX�LQW�FRPP�LQWHUQDOBPDUNHW�FRPSDQ\�LQGHSHQGHQFH�
�LQGH[BHQ�KWP�

1,(�

&KDUDNWHU�REHFQHM�VWUXNWXU\�DNFMRQDULDWX�6SyáNL�QLH�
GDMH�PR OLZR FL�ZGUR HQLD�WHM�]DVDG\��=DVDGD�WD�
VSHáQLDáDE\�VZRMH�]DGDQLH�Z�SU]\SDGNX�DNFMRQDULDWX�Z�
GX \P�VWRSQLX�UR]SURV]RQHJR��NLHG\�SUREOHPDW\F]QH�
MHVW�RVL JQL FLH�VWDELOQHM�ZL NV]R FL�QD�ZDOQ\FK�
]JURPDG]HQLDFK�DNFMRQDULXV]\�D�5DGD�1DG]RUF]D�SHáQL�
IXQNFM �RELHNW\ZQHJR�VWUD QLND�áDGX�L�SRU] GNX�Z�
6SyáFH��:�V\WXDFML�REHFQHM�ZL NV]R ü�DNFML�HPLWHQWD�
]QDMGXM F\FK�VL �Z�SXEOLF]Q\P�REURFLH�VNXSLRQD�MHVW�Z�
U NDFK�NLONX�JUXS�ZLRG F\FK�DNFMRQDULXV]\��NWyU]\�
UHDOL]XM �VZRMH�XSUDZQLHQLD�ZáD FLFLHOVNLH�PL G]\�
LQQ\PL�SRSU]H]�Z\EUDQ\FK�SU]H]�VLHELH�F]áRQNyZ�5DG\�
1DG]RUF]HM���
6SyáND�QLH�Z\NOXF]D�PR OLZR FL�SU]\M FLD�WHM�]DVDG\�Z�
SU]\V]áR FL�JG\E\�]DLVWQLDá\�RNROLF]QR FL�X]DVDGQLDM FH�
MHM�VWRVRZDQLH���

��� &]áRQHN�UDG\�QDG]RUF]HM�SRZLQLHQ�SU]HGH�ZV]\VWNLP�PLHü�QD� 7$.� &]áRQNRZLH��5DG\�1DG]RUF]HM�SRGF]DV�SHáQLHQLD��

http://europa.eu.int/comm/internal_market/company/independence/index_en.htm
http://europa.eu.int/comm/internal_market/company/independence/index_en.htm
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Z]JO G]LH�LQWHUHV�VSyáNL�� VZRMHM�IXQNFML�QDG]RUXM �FDáRNV]WDáW�G]LDáDOQR FL�6SyáNL�
PDM F��QD�Z]JO G]LH��MHM�LQWHUHV���

��� &]áRQNRZLH�5DG\�1DG]RUF]HM�SRZLQQL�SRGHMPRZDü�RGSRZLHGQLH�
G]LDáDQLD��DE\�RWU]\P\ZDü�RG�=DU] GX�UHJXODUQH�L�Z\F]HUSXM FH�
LQIRUPDFMH��R�ZV]\VWNLFK�LVWRWQ\FK�VSUDZDFK�GRW\F] F\FK�
G]LDáDOQR FL�VSyáNL�RUD]�R�U\]\NX�]ZL ]DQ\P�]�SURZDG]RQ �
G]LDáDOQR FL �L�VSRVREDFK�]DU] G]DQLD�W\P�U\]\NLHP��

7$.�

1D�ND G\P�SRVLHG]HQLX�5DG\�1DG]RUF]HM�=DU] G�]GDMH�
UHODFMH�]�ZV]HONLFK�LVWRWQ\FK�VSUDZ�GRW\F] F\FK�
G]LDáDOQR FL�6SyáNL��6WDWXW�6SyáNL�ZVND]XMH���VSUDZ\���Z��
NWyU\FK�GHF\]MH�=DU] GX�QLH�PRJ �E\ü�SRGM WH�EH]�
DNFHSWDFML�5DG\�1DG]RUF]HM��

��� 2�]DLVWQLDá\P�NRQIOLNFLH�LQWHUHVyZ�F]áRQHN�UDG\�QDG]RUF]HM�
SRZLQLHQ�SRLQIRUPRZDü�SR]RVWDá\FK�F]áRQNyZ�UDG\�L�SRZVWU]\PDü�
VL �RG�]DELHUDQLD�JáRVX�Z�G\VNXVML�RUD]�RG�JáRVRZDQLD�QDG�
SU]\M FLHP�XFKZDá\�Z�VSUDZLH��Z�NWyUHM�]DLVWQLDá�NRQIOLNW�LQWHUHVyZ�� 7$.�

'RW\FKF]DV�Z�6SyáFH�QLH�]DLVWQLDá�NRQIOLNW�LQWHUHVyZ�Z�
JURQLH�F]áRQNyZ�5DG\�1DG]RUF]HM��&]áRQNRZLH�5DG\�
1DG]RUF]HM�GHNODUXM ��L �E G �SRZVWU]\P\ZDü�VL �RG�
]DELHUDQLD�JáRVX�Z�G\VNXVML�RUD]�RG�JáRVRZDQLD�QDG�
SU]\M FLHP�XFKZDá\�Z�VSUDZLH��Z�NWyUHM�]DLVWQLDáE\�
NRQIOLNW�LQWHUHVyZ��

��� ,QIRUPDFMD�R�RVRELVW\FK��IDNW\F]Q\FK�L�RUJDQL]DF\MQ\FK�
SRZL ]DQLDFK�F]áRQND�UDG\�QDG]RUF]HM�]�RNUH ORQ\P�
DNFMRQDULXV]HP��D�]ZáDV]F]D�]�DNFMRQDULXV]HP�ZL NV]R FLRZ\P��
SRZLQQD�E\ü�GRVW SQD�SXEOLF]QLH��6SyáND�SRZLQQD�G\VSRQRZDü�
SURFHGXU �X]\VNLZDQLD�LQIRUPDFML�RG�F]áRQNyZ�UDG\�QDG]RUF]HM�L�
LFK�XSXEOLF]QLDQLD��

7$.�

6SyáND�G\VSRQXMH�SURFHGXU �X]\VNLZDQLD��RG�F]áRQNyZ�
5DG\�1DG]RUF]HM�LQIRUPDFML�R�RVRELVW\FK��IDNW\F]Q\FK�L�
RUJDQL]DF\MQ\FK�SRZL ]DQLDFK�F]áRQND�UDG\�QDG]RUF]HM�
]�RNUH ORQ\P�DNFMRQDULXV]HP��D�]ZáDV]F]D�]�
DNFMRQDULXV]HP�ZL NV]R FLRZ\P��
8]\VNDQH�Z�W\P�WU\ELH�LQIRUPDFMH�V �GRVW SQH���QD�
ZQLRVHN�]DLQWHUHVRZDQHJR�SRGPLRWX�Z�VLHG]LELH�
6SyáNL��

��� 3RVLHG]HQLD�UDG\�QDG]RUF]HM��]�Z\M WNLHP�VSUDZ�GRW\F] F\FK�
EH]SR UHGQLR�]DU] GX�OXE�MHJR�F]áRQNyZ��Z�V]F]HJyOQR FL��
RGZRáDQLD��RGSRZLHG]LDOQR FL�RUD]�XVWDODQLD�Z\QDJURG]HQLD��
SRZLQQ\�E\ü�GRVW SQH�L�MDZQH�GOD�F]áRQNyZ�]DU] GX��

7$.�

&]áRQNRZLH�=DU] GX�V �]DSUDV]DQL�QD�SRVLHG]HQLD�
5DG\�1DG]RUF]HM�L�XF]HVWQLF] �Z�REUDGDFK��:�
QLHNWyU\FK�VSUDZDFK�5DGD�1DG]RUF]D�REUDGXMH�ZH�
ZáDVQ\P�JURQLH��

��� &]áRQHN�UDG\�QDG]RUF]HM�SRZLQLHQ�XPR OLZLü�]DU] GRZL�
SU]HND]DQLH�Z�VSRVyE�SXEOLF]Q\�L�ZH�ZáD FLZ\P�WU\ELH�LQIRUPDFML�R�
]E\FLX�OXE�QDE\FLX�DNFML�VSyáNL�OXE�WH �VSyáNL�ZREHF�QLHM�
GRPLQXM FHM�OXE�]DOH QHM��MDN�UyZQLH �R�WUDQVDNFMDFK�]�WDNLPL�
VSyáNDPL��R�LOH�V �RQH�LVWRWQH�GOD�MHJR�V\WXDFML�PDWHULDOQHM���

7$.�

6SyáND�G\VSRQXMH�SURFHGXU �X]\VNLZDQLD�LQIRUPDFML�RG�
F]áRQNyZ�5DG\�1DG]RUF]HM��R��]E\FLX�OXE�QDE\FLX�SU]H]�
F]áRQNyZ�5DG\�1DG]RUF]HM��DNFML�6SyáNL�E G ��WH �
VSyáNL�ZREHF�QLHM�GRPLQXM FHM�OXE�]DOH QHM��6SyáND�
SU]HVWU]HJD�SU]HSLVyZ�XVWDZ\��3UDZR�R�SXEOLF]Q\P�
REURFLH�SDSLHUDPL�ZDUWR FLRZ\PL�RUD]�UR]SRU] G]HQLD�
GRW\F] FHJR��RERZL ]NyZ�LQIRUPDF\MQ\FK��

��� :\QDJURG]HQLH�F]áRQNyZ�UDG\�QDG]RUF]HM�SRZLQQR�E\ü�XVWDODQH� 7$.� :\QDJURG]HQLH�F]áRQNyZ�5DG\�1DG]RUF]HM�QLH�VWDQRZL�
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QD�SRGVWDZLH�SU]HMU]\VW\FK�SURFHGXU�L�]DVDG��:\QDJURG]HQLH�WR�
SRZLQQR�E\ü�JRG]LZH��OHF]�QLH�SRZLQQR�VWDQRZLü�LVWRWQHM�SR]\FML�
NRV]WyZ�G]LDáDOQR FL�VSyáNL�DQL�ZSá\ZDü�Z�SRZD Q\�VSRVyE�QD�MHM�
Z\QLN�ILQDQVRZ\��3RZLQQR�WH �SR]RVWDZDü�Z�UR]V GQHM�UHODFML�GR�
Z\QDJURG]HQLD�F]áRQNyZ�]DU] GX��à F]QD�Z\VRNR ü�Z\QDJURG]H �
ZV]\VWNLFK��D�WDN H�LQG\ZLGXDOQD�ND GHJR�]�F]áRQNyZ�UDG\�
QDG]RUF]HM�Z�UR]ELFLX�GRGDWNRZR�QD�SRV]F]HJyOQH�MHJR�VNáDGQLNL�
SRZLQQD�E\ü�XMDZQLDQD�Z�UDSRUFLH�URF]Q\P�ZUD]�]�LQIRUPDFM �R�
SURFHGXUDFK�L�]DVDGDFK�MHJR�XVWDODQLD��

]QDF] FHM�SR]\FML�Z�NRV]WDFK�IXQNFMRQRZDQLD�6SyáNL��
à F]QD�Z\VRNR ü�Z\QDJURG]H �ZV]\VWNLFK�F]áRQNyZ�
5DG\��1DG]RUF]HM��MHVW�XMDZQLDQD�Z�UDSRUFLH�URF]Q\P��

��� 5DGD�QDG]RUF]D�SRZLQQD�G]LDáDü�]JRGQLH�]H�VZ\P�UHJXODPLQHP��
NWyU\�SRZLQLHQ�E\ü�SXEOLF]QLH�GRVW SQ\��5HJXODPLQ�SRZLQLHQ�
SU]HZLG\ZDü�SRZRáDQLH�FR�QDMPQLHM�GZyFK�NRPLWHWyZ��

�� DXG\WX�RUD]�
�� Z\QDJURG]H ��

:�VNáDG�NRPLWHWX�DXG\WX�SRZLQQR�ZFKRG]Lü�FR�QDMPQLHM�GZyFK�
F]áRQNyZ�QLH]DOH Q\FK�RUD]�SU]\QDMPQLHM�MHGHQ�SRVLDGDM F\�
NZDOLILNDFMH�L�GR ZLDGF]HQLH�Z�]DNUHVLH�UDFKXQNRZR FL�L�ILQDQVyZ��
=DGDQLD�NRPLWHWyZ�SRZLQLHQ�V]F]HJyáRZR�RNUH ODü�UHJXODPLQ�
UDG\�QDG]RUF]HM��.RPLWHW\�UDG\�SRZLQQ\�VNáDGDü�UDG]LH�QDG]RUF]HM�
URF]QH�VSUDZR]GDQLD�]H�VZRMHM�G]LDáDOQR FL��6SUDZR]GDQLD�WH�
VSyáND�SRZLQQD�XGRVW SQLü�DNFMRQDULXV]RP��

1,(�

6SyáND�SRVLDGD�5HJXODPLQ�5DG\�1DG]RUF]HM��NWyUHJR�
WUH ü�MHVW�GRVW SQD�QD�VWURQLH�LQWHUQHWRZHM�6SyáNL��
5HJXODPLQ�WHQ�QLH�SU]HZLGXMH�SRZRáDQLD�NRPLWHWyZ��
��DXG\WX�RUD]�
��Z\QDJURG]H �
.RPLWHW\�WH�QLH�VSHáQLDá\E\�VZRMHM�UROL�]�XZDJL�QD�
VWRVXQNRZR�QLHGX \�UR]PLDU�G]LDáDOQR FL�(PLWHQWD��

��� 3RU] GHN�REUDG�UDG\�QDG]RUF]HM�QLH�SRZLQLHQ�E\ü�]PLHQLDQ\�OXE�
X]XSHáQLDQ\�Z�WUDNFLH�SRVLHG]HQLD��NWyUHJR�GRW\F]\��:\PRJX�
SRZ\ V]HJR�QLH�VWRVXMH�VL ��JG\�REHFQL�V �ZV]\VF\�F]áRQNRZLH�
UDG\�QDG]RUF]HM�L�Z\UD DM �RQL�]JRG �QD�]PLDQ �OXE�X]XSHáQLHQLH�
SRU] GNX�REUDG��D�WDN H�JG\�SRGM FLH�RNUH ORQ\FK�G]LDáD �SU]H]�
UDG �QDG]RUF] �MHVW�NRQLHF]QH�GOD�XFKURQLHQLD�VSyáNL�SU]HG�V]NRG �
MDN�UyZQLH �Z�SU]\SDGNX�XFKZDá\��NWyUHM�SU]HGPLRWHP�MHVW�RFHQD��
F]\�LVWQLHMH�NRQIOLNW�LQWHUHVyZ�PL G]\�F]áRQNLHP�UDG\�QDG]RUF]HM�D�
VSyáN ��

7$.�

3RU] GHN�QDVW SQHJR�SRVLHG]HQLD�5DG\�1DG]RUF]HM�
MHVW�XVWDODQ\��QD�SRVLHG]HQLX�SRSU]HG]DM F\P�]ZRáDQLH�
SODQRZDQHJR�SRVLHG]HQLD�L�DNFHSWRZDQ\�SU]H]�
3U]HZRGQLF] FHJR��0DWHULDá\�Z\V\áDQH�V �F]áRQNRP�
5DG\��FR�QDMPQLHM�QD�����GQL��SU]HG�SODQRZDQ ��GDW �
SRVLHG]HQLD��=�ZD Q\FK�SRZRGyZ�WHUPLQ�WHQ�PR H�
XOHF�VNUyFHQLX��SRG�ZDUXQNLHP�� H�ZV]\VF\�F]áRQNRZLH�
5DG\�Z\UD �QD�WR�]JRG ���
�

��� &]áRQHN�UDG\�QDG]RUF]HM�RGGHOHJRZDQ\�SU]H]�JUXS �DNFMRQDULXV]\�
GR�VWDáHJR�SHáQLHQLD�QDG]RUX�SRZLQLHQ�VNáDGDü�UDG]LH�QDG]RUF]HM�
V]F]HJyáRZH�VSUDZR]GDQLD�]�SHáQLRQHM�IXQNFML��� 7$.�

&]áRQNRZLH�5DG\�1DG]RUF]HM�RGGHOHJRZDQL�SU]H]�
JUXS �DNFMRQDULXV]\�GR�VWDáHJR�SHáQLHQLD�QDG]RUX�
VNáDGDM �5DG]LH�1DG]RUF]HM�V]F]HJyáRZH��SLVHPQH�
VSUDZR]GDQLD�]�SHáQLRQHM�IXQNFML�QD�ND G\P��
SRVLHG]HQLX��FK\ED� H�RNUH ORQH�VSUDZ\�Z\PDJDM �
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LQQHJR�WU\EX��

��� &]áRQHN�UDG\�QDG]RUF]HM�QLH�SRZLQLHQ�UH]\JQRZDü�]�SHáQLHQLD�WHM�
IXQNFML�Z�WUDNFLH�NDGHQFML��MH HOL�PRJáRE\�WR�XQLHPR OLZLü�G]LDáDQLH�
UDG\��D�Z�V]F]HJyOQR FL�MH OL�PRJáRE\�WR�XQLHPR OLZLü�WHUPLQRZH�
SRGM FLH�LVWRWQHM�XFKZDá\��

7$.�

&]áRQNRZLH�5DG\�1DG]RUF]HM�GHNODUXM �VWRVRZDQLH�WHM�
]DVDG\���
�

'2%5(�35$.7<.,�=$5= 'Ï:�

��� =DU] G��NLHUXM F�VL �LQWHUHVHP�VSyáNL��RNUH OD�VWUDWHJL �RUD]�JáyZQH�
FHOH�G]LDáDQLD�VSyáNL�L�SU]HGNáDGD�MH�UDG]LH�QDG]RUF]HM��SR�F]\P�MHVW�
RGSRZLHG]LDOQ\�]D�LFK�ZGUR HQLH�L�UHDOL]DFM ��=DU] G�GED�R�
SU]HMU]\VWR ü�L�HIHNW\ZQR ü�V\VWHPX�]DU] G]DQLD�VSyáN �RUD]�
SURZDG]HQLH�MHM�VSUDZ�]JRGQH�]�SU]HSLVDPL�SUDZD�L�GREU �
SUDNW\N ��

7$.�

=DU] G�RSUDFRZXMH�VWUDWHJL �UR]ZRMX�6SyáNL��
6WUDWHJLD��SRGOHJD�DNFHSWDFML��5DG\��1DG]RUF]HM��
5DGD�1DG]RUF]D�SU]HSURZDG]D�G\VNXVMH�QD�WHPDW�
VWUDWHJLL�L�GáXJRRNUHVRZ\FK�SODQyZ�6SyáNL�L�RFHQLD�LFK�
UHDOL]DFM ��=DU] G�MHVW�RGSRZLHG]LDOQ\�]D��ZGUR HQLH�
VWUDWHJLL��L�MHM�UHDOL]DFM ��

��� 3U]\�SRGHMPRZDQLX�GHF\]ML�Z�VSUDZDFK�VSyáNL�F]áRQNRZLH�]DU] GX�
SRZLQQL�G]LDáDü�Z�JUDQLFDFK�X]DVDGQLRQHJR�U\]\ND�
JRVSRGDUF]HJR��W]Q��SR�UR]SDWU]HQLX�ZV]\VWNLFK�LQIRUPDFML��DQDOL]�L�
RSLQLL��NWyUH�Z�UR]V GQHM�RFHQLH�]DU] GX�SRZLQQ\�E\ü�Z�GDQ\P�
SU]\SDGNX�Z]L WH�SRG�XZDJ �]H�Z]JO GX�QD�LQWHUHV�VSyáNL��3U]\�
XVWDODQLX�LQWHUHVX�VSyáNL�QDOH \�EUDü�SRG�XZDJ �X]DVDGQLRQH�Z�
GáXJRRNUHVRZHM�SHUVSHNW\ZLH�LQWHUHV\�DNFMRQDULXV]\��ZLHU]\FLHOL��
SUDFRZQLNyZ�VSyáNL�RUD]�LQQ\FK�SRGPLRWyZ�L�RVyE�
ZVSyáSUDFXM F\FK�]H�VSyáN �Z�]DNUHVLH�MHM�G]LDáDOQR FL�
JRVSRGDUF]HM�D�WDN H�LQWHUHV\�VSRáHF]QR FL�ORNDOQ\FK��

7$.�

=DU] G�6SyáNL�ZQLNOLZLH�DQDOL]XMH�SRGHMPRZDQH�
G]LDáDQLD�L�GHF\]MH���
&]áRQNRZLH�=DU] GX�Z\SHáQLDM �VZRMH�RERZL ]NL�]��
QDMZ\ V] �VWDUDQQR FL �L�]��Z\NRU]\VWDQLHP��
SRVLDGDQHM�ZLHG]\��RUD]��GR ZLDGF]HQLD� \FLRZHJR���
�

��� 3U]\�GRNRQ\ZDQLX�WUDQVDNFML�]�DNFMRQDULXV]DPL�RUD]�LQQ\PL�
RVREDPL��NWyU\FK�LQWHUHV\�ZSá\ZDM �QD�LQWHUHV�VSyáNL��]DU] G�
SRZLQLHQ�G]LDáDü�]H�V]F]HJyOQ �VWDUDQQR FL ��DE\�WUDQVDNFMH�E\á\�
GRNRQ\ZDQH�QD�ZDUXQNDFK�U\QNRZ\FK�� 7$.�

3RGVWDZ �RNUH OHQLD�ZDUWR FL�WUDQVDNFML�]�
DNFMRQDULXV]DPL�RUD]�LQQ\PL�RVREDPL��NWyU\FK�LQWHUHV\�
ZSá\ZDM �QD�LQWHUHV�6SyáNL���MHVW�FHQD�U\QNRZD���MH OL�
MHVW��]QDQD��D�JG\�QLH�MHVW��]QDQD���WUDQVDNFMH�WH�
]DZLHUDQH�V �QD�ZDUXQNDFK�XVWDORQ\FK�ZHGáXJ�
NU\WHULyZ�U\QNRZ\FK��

��� &]áRQHN�]DU] GX�SRZLQLHQ�]DFKRZ\ZDü�SHáQ �ORMDOQR ü�ZREHF�
VSyáNL�L�XFK\ODü�VL �RG�G]LDáD ��NWyUH�PRJá\E\�SURZDG]Lü�Z\á F]QLH�
GR�UHDOL]DFML�ZáDVQ\FK�NRU]\ FL�PDWHULDOQ\FK��:�SU]\SDGNX�
X]\VNDQLD�LQIRUPDFML�R�PR OLZR FL�GRNRQDQLD�LQZHVW\FML�OXE�LQQHM�
NRU]\VWQHM�WUDQVDNFML�GRW\F] FHM�SU]HGPLRWX�G]LDáDOQR FL�VSyáNL��

7$.�

&]áRQNRZLH�=DU] GX�]DSR]QDOL�VL �]�WUH FL �Ä'REU\FK�
SUDNW\N�Z�VSyáNDFK�SXEOLF]Q\FK�Z������U�´�L�SU]\MPXM �
VWRVRZDQLH�LFK�Z�]DNUHVLH��NWyU\��Z\QLND�]�
R ZLDGF]HQLD�]áR RQHJR�SU]H]�6SyáN �]JRGQLH�]������D�
XVW����5HJXODPLQX�*LHáG\���



�
� � 6SUDZR]GDQLH�=DU] GX�]�G]LDáDOQR FL�Ä)HUUXP´�6�$��]D������U�� � � � �

� � �

�

��

�

�

F]áRQHN�]DU] GX�SRZLQLHQ�SU]HGVWDZLü�]DU] GRZL�EH]]ZáRF]QLH�
WDN �LQIRUPDFM �Z�FHOX�UR]ZD HQLD�PR OLZR FL�MHM�Z\NRU]\VWDQLD�
SU]H]�VSyáN ��:\NRU]\VWDQLH�WDNLHM�LQIRUPDFML�SU]H]�F]áRQND�
]DU] GX�OXE�SU]HND]DQLH�MHM�RVRELH�WU]HFLHM�PR H�QDVW SLü�W\ONR�]D�
]JRG �]DU] GX�L�MHG\QLH�ZyZF]DV��JG\�QLH�QDUXV]D�WR�LQWHUHVX�
VSyáNL��

�

��� &]áRQHN�]DU] GX�SRZLQLHQ�WUDNWRZDü�SRVLDGDQH�DNFMH�VSyáNL�RUD]�
VSyáHN�ZREHF�QLHM�GRPLQXM F\FK�L�]DOH Q\FK�MDNR�LQZHVW\FM �
GáXJRWHUPLQRZ ��
� 7$.�

'RW\FKF]DVRZD�SUDNW\ND�ZVND]XMH��L �LQZHVW\FMH�WDNLH�
V �WUDNWRZDQH�SU]H]�RVRE\�]DU] G]DM FH�MDNR�
LQZHVW\FMH�GáXJRWHUPLQRZH��6SyáND�QD�ELH FR�
PRQLWRUXMH�VWDQ�SRVLDGDQLD�DNFML�(PLWHQWD�SU]H]�RVRE\�
QDG]RUXM FH�L�]DU] G]DM FH�LQIRUPXM F�DNFMRQDULXV]\�R�
]DLVWQLDá\FK�]PLDQDFK�WHJR�VWDQX���

��� &]áRQNRZLH�]DU] GX�SRZLQQL�LQIRUPRZDü�UDG �QDG]RUF] �R�ND G\P�
NRQIOLNFLH�LQWHUHVyZ�Z�]ZL ]NX�]�SHáQLRQ �IXQNFM �OXE�R�PR OLZR FL�
MHJR�SRZVWDQLD�� 7$.�

&]áRQNRZLH�=DU] GX�V �]RERZL ]DQL�GR�LQIRUPRZDQLD�
5DG\�1DG]RUF]HM�R�ND G\P�NRQIOLNFLH�LQWHUHVyZ�Z�
]ZL ]NX�]�SHáQLRQ �IXQNFM �OXE�R�PR OLZR FL�MHJR�
SRZVWDQLD��

��� :\QDJURG]HQLH�F]áRQNyZ�]DU] GX�SRZLQQR�E\ü�XVWDODQH�QD�
SRGVWDZLH�SU]HMU]\VW\FK�SURFHGXU�L�]DVDG��]�XZ]JO GQLHQLHP�MHJR�
FKDUDNWHUX�PRW\ZDF\MQHJR�RUD]�]DSHZQLHQLD�HIHNW\ZQHJR�L�
�Sá\QQHJR�]DU] G]DQLD�VSyáN ��:\QDJURG]HQLH�SRZLQQR�
RGSRZLDGDü�ZLHONR FL�SU]HGVL ELRUVWZD�VSyáNL��SR]RVWDZDü�Z�
UR]V GQ\P�VWRVXQNX�GR�Z\QLNyZ�HNRQRPLF]Q\FK��D�WDN H�ZL ]Dü�
VL �]�]DNUHVHP�RGSRZLHG]LDOQR FL�Z\QLNDM FHM�]�SHáQLRQHM�IXQNFML��]�
XZ]JO GQLHQLHP�SR]LRPX�Z\QDJURG]HQLD�F]áRQNyZ�]DU] GX�Z�
SRGREQ\FK�VSyáNDFK�QD�SRUyZQ\ZDOQ\P�U\QNX��

7$.�

:\QDJURG]HQLH�F]áRQNyZ�=DU] GX�VNáDGD�VL �]�F] FL��
VWDáHM��RUD]�]PLHQQHM�GRVWRVRZDQHM�L��X]DOH QLRQHM��RG��
Z\QLNyZ�ILQDQVRZ\FK�6SyáNL��
�
�

��� à F]QD�Z\VRNR ü�Z\QDJURG]H �ZV]\VWNLFK��D�WDN H�LQG\ZLGXDOQD�
ND GHJR�]�F]áRQNyZ�]DU] GX�Z�UR]ELFLX�GRGDWNRZR�QD�
SRV]F]HJyOQH�MHJR�VNáDGQLNL�SRZLQQD�E\ü�XMDZQLDQD�Z�UDSRUFLH�
URF]Q\P�ZUD]�]�LQIRUPDFM �R�SURFHGXUDFK�L�]DVDGDFK�MHJR�
XVWDODQLD��-H HOL�Z\VRNR ü�Z\QDJURG]HQLD�SRV]F]HJyOQ\FK�
F]áRQNyZ�]DU] GX�]QDF]QLH�VL �RG�VLHELH�Uy QL��]DOHFD�VL �
RSXEOLNRZDQLH�VWRVRZQHJR�Z\MD QLHQLD����

7$.�

:\VRNR ü�Z\QDJURG]H �ZV]\VWNLFK�F]áRQNyZ�=DU] GX�
MHVW�XMDZQLDQD�Z�UDSRUFLH�URF]Q\P��
5y QLFH�Z�Z\VRNR FL�WHJR�Z\QDJURG]HQLD�QLH�V �
]QDF]QH��D�Z\QLNDM �Z\á F]QLH�]�SHáQLRQHM�IXQNFML�L�
]ZL ]DQHJR�]�QL �]DNUHVX�RERZL ]NyZ�RUD]�XSUDZQLH �
Z\QLNDM F\FK�]�SU]HSLVyZ�EUDQ RZ\FK���

��� =DU] G�SRZLQLHQ�XVWDOLü�]DVDG\�L�WU\E�SUDF\�RUD]�SRG]LDáX�
NRPSHWHQFML�Z�UHJXODPLQLH��NWyU\�SRZLQLHQ�E\ü�MDZQ\�L�RJyOQLH� 7$.�

=DVDG\�L�WU\E�SUDF\�RUD]�SRG]LDáX��NRPSHWHQFML��
F]áRQNyZ�=DU] GX�]RVWDá\�]DZDUWH��Z�5HJXODPLQLH�
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GRVW SQ\��
�

=DU] GX��5HJXODPLQ�=DU] GX�MHVW�GRVW SQ\�QD�VWURQLH�
LQWHUQHWRZHM�6SyáNL��

'2%5(�35$.7<.,�:�=$.5(6,(�5(/$&-,�=�262%$0,��,�,167<78&-$0,�=(:1 75=1<0,�

��� 3RGPLRW��NWyU\�PD�SHáQLü�IXQNFM �ELHJáHJR�UHZLGHQWD�Z�VSyáFH�
SRZLQLHQ�E\ü�Z\EUDQ\�Z�WDNL�VSRVyE��DE\�]DSHZQLRQD�E\áD��
QLH]DOH QR ü�SU]\�UHDOL]DFML�SRZLHU]RQ\FK�PX�]DGD ��

7$.�
3RGPLRW��SHáQL F\�IXQNFM �ELHJáHJR��UHZLGHQWD�
SR]RVWDMH�QLH]DOH Q\�RG�EDGDQHM�MHGQRVWNL�Z�
UR]XPLHQLX�DUW�����XVW����XVWDZ\�R�UDFKXQNRZR FL��

��� :�FHOX�]DSHZQLHQLD�QLH]DOH QR FL�RSLQLL��VSyáND�SRZLQQD�
GRNRQ\ZDü�]PLDQ\�ELHJáHJR�UHZLGHQWD�SU]\QDMPQLHM�UD]�QD�SL ü�ODW��
3U]H]�]PLDQ �ELHJáHJR�UHZLGHQWD�UR]XPLH�VL �UyZQLH �]PLDQ �
RVRE\�GRNRQXM FHM�EDGDQLD��3RQDGWR�Z�GáX V]\P�RNUHVLH�VSyáND�
QLH�SRZLQQD�NRU]\VWDü�]�XVáXJ�WHJR�VDPHJR�SRGPLRWX�
GRNRQXM FHJR�EDGDQLD��

7$.�

6SyáND�VWRVXMH�JHQHUDOQ �]DVDG ��L �SU]\QDMPQLHM�UD]�
QD�SL ü�ODW�GRNRQXMH�VL �]PLDQ\�SRGPLRWX�
ZLDGF] FHJR�XVáXJL�ELHJáHJR�UHZLGHQWD��

��� :\EyU�SRGPLRWX�SHáQL FHJR�IXQNFM �ELHJáHJR�UHZLGHQWD�SRZLQLHQ�
E\ü�GRNRQDQ\�SU]H]�UDG �QDG]RUF] �SR�SU]HGVWDZLHQLX�
UHNRPHQGDFML�NRPLWHWX�DXG\WX�OXE�SU]H]�ZDOQH�]JURPDG]HQLH�SR�
SU]HGVWDZLHQLX�UHNRPHQGDFML�UDG\�QDG]RUF]HM�]DZLHUDM FHM�
UHNRPHQGDFMH�NRPLWHWX�DXG\WX��'RNRQDQLH�SU]H]�UDG �QDG]RUF] �
OXE�ZDOQH�]JURPDG]HQLH�LQQHJR�Z\ERUX�QL �UHNRPHQGRZDQ\�SU]H]�
NRPLWHW�DXG\WX�SRZLQQR�]RVWDü�V]F]HJyáRZR�X]DVDGQLRQH��
,QIRUPDFMD�QD�WHPDW�Z\ERUX�SRGPLRWX�SHáQL FHJR�IXQNFMH�ELHJáHJR�
UHZLGHQWD�ZUD]�]�X]DVDGQLHQLHP�SRZLQQD�E\ü�]DZDUWD�Z�UDSRUFLH�
URF]Q\P��

7$.�

:\ERUX�SRGPLRWX�PDM FHJR� ZLDGF]\ü��XVáXJL��
ELHJáHJR�UHZLGHQWD�GRNRQXMH�5DGD�1DG]RUF]D�6SyáNL���
�

��� 5HZLGHQWHP�GR�VSUDZ�V]F]HJyOQ\FK�QLH�PR H�E\ü�SRGPLRW�
SHáQL F\�REHFQLH�OXE�Z�RNUHVLH�NWyUHJR�GRW\F]\�EDGDQLH�IXQNFM �
ELHJáHJR�UHZLGHQWD�Z�VSyáFH�OXE�Z�SRGPLRWDFK�RG�QLHM�]DOH Q\FK��

7$.�

'RW\FKF]DV�QLH�E\á�Z�6SyáFH�SRZRá\ZDQ\�UHZLGHQW�GV��
V]F]HJyOQ\FK��6SyáND�GHNODUXMH�MHGQDN��L �Z�SU]\SDGNX�
]DLVWQLHQLD�V\WXDFML��Z�Z\QLNX�NWyUHM�]RVWDQLH�SRZRáDQ\�
UHZLGHQW�GR�VSUDZ�V]F]HJyOQ\FK�E G]LH�SU]HVWU]HJDü�
]DVDG\�DE\�UHZLGHQWHP�GR�VSUDZ�V]F]HJyOQ\FK�QLH�
E\áD�RVRED�E G FD�ELHJá\P��UHZLGHQWHP�Z�6SyáFH�OXE�
Z�SRGPLRWDFK�RG�QLHM�]DOH Q\FK���

��� 1DE\ZDQLH�ZáDVQ\FK�DNFML�SU]H]�VSyáN �SRZLQQR�E\ü�GRNRQDQH�Z�
WDNL�VSRVyE��DE\� DGQD�JUXSD�DNFMRQDULXV]\�QLH�E\áD�
XSU]\ZLOHMRZDQD�� 7$.�

6SyáND�QLH�QDE\ZDáD�GRW\FKF]DV�ZáDVQ\FK�DNFML��DOH�
=DU] G�GHNODUXMH��L �Z�SU]\SDGNX�WDNLHM�WUDQVDNFML�
GRáR \�ZV]HONLFK�VWDUD ��DE\� DGQD�]�JUXS��
DNFMRQDULXV]\�QLH�E\áD�XSU]\ZLOHMRZDQD��
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��� 6WDWXW�VSyáNL��SRGVWDZRZH�UHJXODFMH�ZHZQ WU]QH��LQIRUPDFMH�L�
GRNXPHQW\�]ZL ]DQH�]�ZDOQ\PL�]JURPDG]HQLDPL���D�WDN H�
VSUDZR]GDQLD�ILQDQVRZH�SRZLQQ\�E\ü�GRVW SQH�Z�VLHG]LELH�VSyáNL�L�
QD�MHM�VWURQDFK�LQWHUQHWRZ\FK��

7$.�

6WDWXW�6SyáNL��SRGVWDZRZH�UHJXODFMH�ZHZQ WU]QH��
LQIRUPDFMH�L�GRNXPHQW\�]ZL ]DQH�]�ZDOQ\PL�
]JURPDG]HQLDPL���D�WDN H�VSUDZR]GDQLD�ILQDQVRZH�V �
GRVW SQH�Z�VLHG]LELH�6SyáNL�L�QD�MHM�VWURQDFK�
LQWHUQHWRZ\FK��

��� 6SyáND�SRZLQQD�G\VSRQRZDü�RGSRZLHGQLPL�SURFHGXUDPL�L�
]DVDGDPL�GRW\F] F\PL�NRQWDNWyZ�]�PHGLDPL�L�SURZDG]HQLD�SROLW\NL�
LQIRUPDF\MQHM��]DSHZQLDM F\PL�VSyMQH�L�U]HWHOQH�LQIRUPDFMH�R�
VSyáFH��6SyáND�SRZLQQD��Z�]DNUHVLH�]JRGQ\P�]�SU]HSLVDPL�SUDZD�L�
XZ]JO GQLDM F\P�MHM�LQWHUHV\��XGRVW SQLDü�SU]HGVWDZLFLHORP�
PHGLyZ�LQIRUPDFMH�QD�WHPDW�VZRMHM�ELH FHM�G]LDáDOQR FL��V\WXDFML�
JRVSRGDUF]HM�SU]HGVL ELRUVWZD��MDN�UyZQLH �XPR OLZLü�LP�REHFQR ü�
QD�ZDOQ\FK�]JURPDG]HQLDFK��� 7$.�

6SyáND�VWRVXMH�VNRRUG\QRZDQ �L�MHGQROLW �SROLW\N �
LQIRUPDF\MQ ��=DU] G�6SyáNL�GRNáDGD��VWDUD ���DE\�
SU]HGVWDZLFLHORP�PHGLyZ��E\á\�XGRVW SQLDQH�U]HWHOQH�
LQIRUPDFMH�QD�WHPDW�ELH FHM�G]LDáDOQR FL�6SyáNL��
V\WXDFML�JRVSRGDUF]HM�SU]HGVL ELRUVWZD��]�
XZ]JO GQLHQLHP�MHGQDN��L �RERZL ]NL�LQIRUPDF\MQH�
VSyáND�SXEOLF]QD�Z\NRQXMH�Z�VSRVyE�Z\QLNDM F\�]�
SU]HSLVyZ�XVWDZ\�3UDZR�R�SXEOLF]Q\P�REURFLH�
SDSLHUDPL�ZDUWR FLRZ\PL��
=�XZDJL�QD�FKDUDNWHU�VWUXNWXU\�ZáD FLFLHOVNLHM�6SyáND��
RUJDQL]XMH�VSRWNDQLD�]�Z\EUDQ\PL�LQVW\WXFMDPL�PDM FH�
QD�FHOX�SUH]HQWDFM �RVL JDQ\FK�Z\QLNyZ���
6SyáND�XPR OLZLD�SU]HGVWDZLFLHORP�PHGLyZ�REHFQR ü�
QD�ZDOQ\FK�]JURPDG]HQLDFK��

��� 6SyáND�SRZLQQD�SU]HND]Dü�GR�SXEOLF]QHM�ZLDGRPR FL�Z�UDSRUFLH�
URF]Q\P�R ZLDGF]HQLH�R�VWRVRZDQLX�]DVDG�áDGX�NRUSRUDF\MQHJR��
:�SU]\SDGNX�RGVW SVWZD�RG�VWRVRZDQLD�W\FK�]DVDG�VSyáND�
SRZLQQD�UyZQLH �Z�VSRVyE�SXEOLF]Q\�X]DVDGQLü�WHQ�IDNW��

7$.�

6SyáND�SU]HVWU]HJD�SU]HSLVyZ�GRW\F] F\FK�
SU]HVWU]HJDQLD�Ä'REU\FK�SUDNW\N�Z�VSyáNDFK�
SXEOLF]Q\FK�����´�RERZL ]XM F\FK�QD�*3:�L�]áR \áD�
QLQLHMV]H�R ZLDGF]HQLH��
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���2FHQD�5DG\�1DG]RUF]HM�Å)(5580µ�6�$��QD�WHPDW�V\WXDFML�VSyãNL�Z������URNX�

�
� ����� URN� E\á� NROHMQ\P� XGDQ\P� RNUHVHP� GOD� Ä)HUUXP´� 6�$�� 6SyáND� QD� SR]LRPLH� Z\QLNX� QHWWR�
RGQRWRZDáD� ��� POQ� ]á� ]\VNX�� QLHZLHOH� PQLHM� MDN� Z� URNX� SRSU]HGQLP� Z� NWyU\P� FHQ\� UXU� JZDáWRZQLH�
Z]URVá\� Z� Z\QLNX� KRVV\� QD� U\QNX� VWDORZ\P�� 2GQRWRZDQH� SU]\FKRG\� ]H� VSU]HGD \� SURGXNWyZ� RUD]�
WRZDUyZ�L�PDWHULDáyZ�RVL JQ á\�SR]LRP�����POQ�]á��FR�R]QDF]D������Z]URVW�Z]JO GHP������URNX��
:\QLN� WHQ� ]RVWDá� RVL JQL W\� QD� EDUG]R� WUXGQ\P� NRQNXUHQF\MQ\P� U\QNX�� SU]\� QLHVSU]\MDM FHM� V\WXDFML�
PDNURHNRQRPLF]QHM�� 8PDFQLDM FD� VL � ]áRWyZND� QD� SU]HVWU]HQL� ����� URNX� SU]\F]\QLáD� VL � GR� Z]URVWX�
LPSRUWX� UXU� FR� XMHPQLH� ZSá\Q áR� QD� FHQ\� Z\UREyZ� VSyáNL� D� W\P� VDP\P� SR]LRP� X]\VNLZDQHM� PDU \��
'RGDWNRZR� NRQNXUHQFMD� ]DJUDQLF]QD� XSá\QQLDáD� ]DSDV\� Z\UREyZ� ]JURPDG]RQH� Z� RNUHVLH� ERRPX�
FHQRZHJR�SRJá ELDM F�W\P�VDP\P�VSDGHN�FHQ�QD�U\QNX�FR�E\áR�V]F]HJyOQLH�ZLGRF]QH�Z�RNUHVLH�,�SyáURF]D��
:� ,� SyáURF]X� ����� U�� VSyáND� SR]\VNDáD� SRQDG� ��� POQ� ]á� ]� HPLVML� DNFML� FHOHP� ]ZL NV]HQLD� NDSLWDáX�
REURWRZHJR�L�VILQDQVRZDQLD�]DNXSX�Z\SRVD HQLD�GR�SURGXNFML�UXU�Z�QRZ\P�]DNUHVLH�Z\PLDURZ\P��
:�,,,�NZDUWDOH�FHQ\�Z\UREyZ�)(5580�]DF] á\�VL �VWDELOL]RZDü�Z�Z\QLNX�]PQLHMV]HQLD�SURGXNFML�SU]H]�
SURGXFHQWyZ�UXU�DOH�Z� ,9�NZDUWDOH�VSORW�Z\ HM�Z\PLHQLRQ\FK�QLHNRU]\VWQ\FK�F]\QQLNyZ�]PXVLá�]DU] G�
VSyáNL�GR�GRNRQDQLD�NRUHNW\�SURJQR]RZDQ\FK�Z\QLNyZ��
:� RFHQLH� 5DG\� 1DG]RUF]HM� Z\QLNL� ILQDQVRZH� )(5580� ZLDGF] �� L � VSyáND� PLPR� QLHVWDELOQ\FK�
ZDUXQNyZ� HNRQRPLF]Q\FK� ]� SRZRG]HQLHP�PR H� NRQNXURZDü� ]� SURGXFHQWDPL� ]DJUDQLF]Q\PL� � QD� U\QNX�
UXU���
� 5DGD� SR]\W\ZQLH� RFHQLD� SU]HSURZDG]DQ\� SURFHV� UHVWUXNWXU\]DFML� VSyáNL�� NWyU\� E G]LH�
NRQW\QXRZDQ\�ZH�ZV]\VWNLFK�REV]DUDFK�G]LDáDOQR FL��
6SyáND� WHUPLQRZR� UHJXOXMH� ]RERZL ]DQLD� ZREHF� ZLHU]\FLHOL� XNáDGRZ\FK� L� SR]DXNáDGRZ\FK�� 5R]ZLMD�
VSU]HGD �HNVSRUWRZ �L�LQZHVWXMH�FR�PD�QD�FHOX�UR]V]HU]HQLH�L�SRSUDZ �DVRUW\PHQWX�Z\UREyZ�Z������URNX��
=DDQJD RZDQLH�REHFQ\FK�LQZHVWRUyZ�Z�SHUVSHNW\ZLH�GáXJRWHUPLQRZHM�SU]HNáDGD�VL �QD�Z\QLNL�RVL JDQH�
SU]H]�)(5580�RUD]�FHQ �U\QNRZ �QRWRZDQ\FK�DNFML��
�
�
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