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0DNURHNRQRPLF]QH�SURJQR]\��]DJURĖHQLD�L�UHNRPHQGDFMH� 
GOD�3ROVNL�QD�ODWD�����—���� 

� =HVSµí����DXWRUµZ�ZVSµíSUDFXMÇF\FK�]�(.)�SU]HGVWD�
ZLD�VZRMH�SURJQR]\�QD�URN�ELHĖÇF\�L�NROHMQH�WU]\�ODWD��
D�SRQDGWR� 

· QDMZLÕNV]H� ]DJURĖHQLD� GOD� NRQLXQNWXU\� JRVSRGDU�
F]HM�Z�3ROVFH� 

· QDMZLÕNV]H� ]DJURĖHQLD� GOD� VWDELOQRāFL� SROVNLHJR�
V\VWHPX�ʻQDQVRZHJR� 

· SLÕÉ� SURSR]\FML� �UHNRPHQGDFML�� G]LDíDï� GOD� NUDMR�
ZHM�SROLW\NL�JRVSRGDUF]HM� 

%DGDQLH� ]RVWDíR� SU]HSURZDG]RQH�Z� RNUHVLH� RG� �� OL�
VWRSDGD������GR���JUXGQLD������ 

3URJQR]\ 

=JRGQLH� ]� SURJQR]DPL�ZVSµíSUDFXMÇF\FK� ]� (.)� HNV�
SHUWµZ��Z�QDMEOLĖV]\FK�ODWDFK�QDOHĖ\�VSRG]LHZDÉ�VLÕ�
VSRZROQLHQLD� WHPSD�Z]URVWX�JRVSRGDUF]HJR��7HPSR�
Z]URVWX� 3.%� Z� 3ROVFH� PD� REQLĖ\É� VLÕ� ]� ���� SURF��
Z URNX������GR�RN����SURF��Z URNX������ 

2]QDF]D� WR� QLHFR� EDUG]LHM� SHV\PLVW\F]QÇ� SURJQR]Õ�
3.%�QLĖ�SU]HGVWDZLRQD�Z�]DNWXDOL]RZDQ\P�Z�NZLHW�
QLX� EU�� U]ÇGRZ\P�3URJUDPLH� NRQZHUJHQFML�� SR]D� V\�
WXDFMÇ�Z URNX�������NWµUÇ�HNVSHUFL�RFHQLDMÇ�EDUG]LHM�
RSW\PLVW\F]QLH�� 3RGREQH� UR]ELHĖQRāFL� PLÕG]\� NRQ�
VHQVXVHP�SURJQRVW\F]Q\P�(.)�D�SURJUDPHP�U]ÇGR�
Z\P� GRW\F]Ç� āFLHĖNL� LQZHVW\FML�� .RQVHQVXV� SURJQR�
VW\F]Q\�SU]HZLGXMH�QLĖV]H�WHPSR�LFK�Z]URVWX�Z�RNUHVLH�
����-������ D� V]\EV]H� WHPSR� LFK� Z]URVWX� Z� URNX�
������ 3RPLPR� VSRZROQLHQLD� WHPSD�Z]URVWX� JRVSR�
GDUF]HJR��3ROVND�SR]RVWDQLH� OLGHUHP�Z]URVWX�JRVSR�
GDUF]HJR�ZāUµG�QDMZLÕNV]\FK�JRVSRGDUHN�8(� 

(NVSHUFL�(.)��SRGREQLH�MDN�DXWRU]\�3URJUDPX�NRQZH�
UJHQFML�� SURJQR]XMÇ� ĖH� NRQVXPSFMD� SU\ZDWQD� SR]R�
VWDQLH�QDMEDUG]LHM�LVWRWQ\P�F]\QQLNLHP�Z]URVWX�3.%��
%ÕG]LH� ED]RZDíD� QD� QLVNLP� ����-���� SURF��� EH]URER�
FLX��RSW\PLVW\F]Q\FK�QDVWURMDFK�NRQVXPHQWµZ�ZVSR�
PDJDQ\FK� SU]H]� URVQÇFH� WUDQVIHU\� VRFMDOQH� RUD]�
V]\ENR� URVQÇFH� SíDFH� �Z WHPSLH� ���� SURF�� URF]QLH���
:LÕNV]RāÉ� HNRQRPLVWµZ� MHVW� MHGQDN� ]JRGQD�� ĖH� QLH�
QDOHĖ\�VLÕ�VSRG]LHZDÉ�WHPSD�Z]URVWX�NRQVXPSFML�QD�
REHFQ\P�SR]LRPLH�Z FLÇJX�QDVWÕSQ\FK� ODW� �SRQDG���
SURF��URF]QLH�� L�ĖH�RG�URNX������WHPSR�WR�]PQLHMV]\�
VLÕ� GR� RN�� �� SURF�� /HNNLHPX� Z\KDPRZDQLX� XOHJQLH�
UµZQLHĖ�Z\VRNLH�WHPSR�Z]URVWX�Z\QDJURG]Hï� 

:VSµíSUDFXMÇF\� ]� (.)� HNVSHUFL� SU]HZLGXMÇ� UµZQLHĖ�
Z]URVW� āUHGQLRURF]QHM� VWRS\� LQʼDFML� �&3,��� DOH� MHM�
Z]URVW�QLH�EÕG]LH� VWDQRZLí� LVWRWQHJR�]DJURĖHQLD�GOD�
FHOX�LQʼDF\MQHJR�Z�QDMEOLĖV]\FK�WU]HFK�ODWDFK�� 

 

(NVSHUFL� (.)� SURJQR]XMÇ� Z� SHUVSHNW\ZLH� �-�� ODW�
VWRSQLRZ\� Z]URVW� VWRS\� UHIHUHQF\MQHM� 1%3� L� VWDZHN�
QD�U\QNX�PLÕG]\EDQNRZ\P��FR�ZLÇĖH�VLÕ�]H�Z]URVWHP�
NRV]WµZ� ʻQDQVRZDQLD� EDQNµZ� L� DXWRPDW\F]Q\P�
Z]URVWHP�FHQ\�NUHG\WµZ�PLHV]NDQLRZ\FK� L�NRUSRUD�
F\MQ\FK��NWµUH�RSDUWH�VÇ�QD�]PLHQQHM�VWRSLH�SURFHQWR�
ZHM� 

,VWRWQH� UµĖQLFH� PLÕG]\� NRQVHQVXVHP� SURJQRVW\F]�
Q\P�HNVSHUWµZ�(.)�D�SURJQR]DPL�]DZDUW\PL�Z�]DN�
WXDOL]RZDQ\P�3URJUDPLH� NRQZHUJHQFML� ������� GRW\�
F]Ç� SU]HZLG\ZDQHJR� GHʻF\WX� VHNWRUD� ʻQDQVµZ� SX�
EOLF]Q\FK�� : URNX� ����� GHʻF\W� VHNWRUD� LQVW\WXFML�
U]ÇGRZ\FK� L� VDPRU]ÇGRZ\FK� ]PQLHMV]\í� VLÕ� GR� ����
SURF�� 3.%�� FR� E\íR� QDMOHSV]\P� UH]XOWDWHP� RG� F]DVX�
SU]\VWÇSLHQLD�3ROVNL�GR�8(��(NVSHUFL�SURJQR]XMÇ�MHG�
QDN�� ĖH�GDOV]H�WUDQVIHU\�VRFMDOQH�]ZLÇ]DQH�]�UHDOL]D�
FMÇ�RELHWQLF�Z\ERUF]\FK�VSRZRGXMÇ�SRJRUV]HQLH�Z\�
QLNµZ� VHNWRUD� ʻQDQVµZ� SXEOLF]Q\FK�� V]F]HJµOQLH� Z�
ODWDFK������L ������Z�NWµU\FK�GHʻF\W�VHNWRUD� LQVW\�
WXFML� U]ÇGRZ\FK� L� VDPRU]ÇGRZ\FK� Z\QLHVLH� RN�� ����
SURF��7RZDU]\V]\É� WHPX�PRĖH�SRJíÕELDMÇF\� VLÕ� GHʻ�
F\W�QD�UDFKXQNDFK�REURWµZ�ELHĖÇF\FK� 

 

7U]\�QDMZLÕNV]H�]DJURĖHQLD�GOD�NRQLXQNWXU\�
JRVSRGDUF]HM 

2ERN� SURJQR]� PDNURHNRQRPLF]Q\FK�� EDGDQLH� SU]H�
SURZDG]RQH�ZāUµG�HNVSHUWµZ�(XURSHMVNLHJR�.RQJUH�
VX� )LQDQVRZHJR� SR]ZROLíR� VWZRU]\É�PDSÕ� ]DJURĖHï�
GOD�NRQLXQNWXU\�JRVSRGDUF]HM�Z�3ROVFH�GR������UR�
NX�� : W\P� FHOX� XF]HVWQLF\� EDGDQLD� UR]G]LHOLOL� ����
SXQNWµZ� QD� Z\EUDQH� ]DJURĖHQLD�� D� WDNĖH� SU]\SLVDOL�
LP� VXELHNW\ZQÇ� RFHQÕ� SUDZGRSRGRELHïVWZD� ]DLVW�
QLHQLD� 

1DMZDĖQLHMV]H�]DJURĖHQLD�GOD�NRQLXQNWXU\�JRVSRGDU�
F]HM� Z� 3ROVFH� SRG]LHOLOLāP\� QD� F]\QQLNL� ]HZQÕWU]QH�
L ZHZQÕWU]QH� 

:LÕNV]\�ZSí\Z�QD� ]DKDPRZDQLH�GREUHM�NRQLXQNWXU\�
JRVSRGDUF]HM�Z�3ROVFH�EÕGÇ�PLDí\�F]\QQLNL�]HZQÕWU]�
QH� 

:āUµG�]HZQÕWU]Q\FK�]DJURĖHï�GOD�UR]ZRMX�JRVSRGDU�
F]HJR� 3ROVNL� QD� SLHUZV]\� SODQ� Z\VXZD� VLÕ� VSRZRO�
QLHQLH� Z]URVWX� JRVSRGDUF]HJR� Z� VWUHʻH� HXUR� R]QD�
F]DMÇFH�SRJRUV]HQLH�NRQLXQNWXU\�X�QDV]\FK�JíµZQ\FK�
SDUWQHUµZ� KDQGORZ\FK�� =� GXĖ\P� SUDZGRSRGRELHï�
VWZHP� ]DJURĖHQLH� WR� XOHJQLH�Z]PRFQLHQLX�ZVNXWHN�
QDUDVWDMÇFHJR�SURWHNFMRQL]PX�Z�KDQGOX�PLÕG]\QDUR�

�3HíQD�ZHUVMD�RSUDFRZDQLD�XNDĖH�VLÕ�Z�F]DVRSLāPLH�Ȗ%H]SLHF]Q\�%DQNȕ��1U�����-������ 
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GRZ\P�� NWµU\�PRĖH�RJUDQLF]DÉ� SU]HSí\Z\�KDQGORZH�
PLÕG]\�86$�L�8(�RUD]�SRJíÕELDÉ�]DíDPDQLH�NRQLXQN�
WXU\� Z� VWUHʻH� HXUR�Z�Z\QLNX�ZRMQ\� KDQGORZHM�� 3R�
QDGWR� RF]HNLZDÉ� QDOHĖ\� RVíDELHQLD� NRQLXQNWXU\�
Z &KLQDFK� 

:\HNVSRQRZDQH� SU]H]� PDNURHNRQRPLVWµZ� ]DJURĖH�
QLD�SRWZLHUG]DMÇ�UROÕ�SRS\WX�]HZQÕWU]QHJR�MDNR�NOX�
F]RZHM� GHWHUPLQDQW\� Z]URVWX� SROVNLHM� JRVSRGDUNL�
Z RVWDWQLP� RNUHVLH�� :VND]XMH� QD� WR� FKRÉE\� IDNW�� ĖH�
Z]URVW�W]Z��HNVSRUWX�ZDUWRāFL�GRGDQHM�RGSRZLDGDí�]D�
ZLÕNV]RāÉ�Z]URVWX�3.%�3ROVNL�Z�;;,�Z��:�W\P�NRQ�
WHNāFLH� ZLÕNV]RāÉ� XF]HVWQLNµZ� EDGDQLD� SRGNUHāOD�
VZRMH� REDZ\� FR� GR� VNXWNµZ� SRVWÕSXMÇFHJR� SURWHN�
FMRQL]PX�L�RJUDQLF]Hï�Z KDQGOX�PLÕG]\QDURGRZ\P� 

=�NROHL� MDNR� JíµZQH�ZHZQÕWU]QH� ]DJURĖHQLH� GOD� NR�
QLXQNWXU\�Z�3ROVFH� ]RVWDíR�Z\PLHQLRQH� U\]\NR�QDG�
PLHUQHJR� REFLÇĖHQLD� EXGĖHWX� SDïVWZD� WUDQVIHUDPL�
VRFMDOQ\PL� �]ZLÇ]DQH� ]� UHDOL]DFMÇ� RELHWQLF� Z\ERU�
F]\FK�� VNXWNXMÇFH� SRJíÕELHQLHP� GHʻF\WX� VWUXNWXUDO�
QHJR��=DJURĖHQLH�WR�QLH�E\íR�Z�WDNLP�VWRSQLX�HNVSR�
QRZDQH� SU]H]� PDNURHNRQRPLVWµZ� Z� SURJQR]DFK�
XELHJíRURF]Q\FK�� SRQLHZDĖ� VNDOD� SURJQR]RZDQ\FK�
WUDQVIHUµZ� QLH�Z\GDZDíD� VLÕ� QDGPLHUQLH� QLHSRNRMÇ�
FD��1LHSRNRMÇF\� E\í� L� SR]RVWDí�Z]URVW� QLHUµZQRZDJL�
PDNURHNRQRPLF]QHM�VSRZRGRZDQ\�SURF\NOLF]QÇ�SROL�
W\NÇ�ʻVNDOQÇ� L� SLHQLÕĖQÇ�Z�3ROVFH��SU]HMDZLDMÇF\� VLÕ�
Z� QDGPLHUQ\P� ]ZLÕNV]DQLX� Z\GDWNµZ� SXEOLF]Q\FK�
Z RNUHVLH� ERRPX�� Z\PXV]DMÇF\� ]QDF]ÇFH� UHGXNFMH�
W\FK�Z\GDWNµZ�Z�RNUHVLH�VSRZROQLHQLD��1LHVWHW\�RED�
WH� F]\QQLNL� VWDQRZLÇ� REHFQLH�� Z� RSLQLL� HNVSHUWµZ-
PDNURHNRQRPLVWµZ�� VLOQLHMV]H� L� EDUG]LHM� SUDZGRSR�
GREQH� ]DJURĖHQLH� QLĖ� EDULHUD� SRGDĖRZD� QD� U\QNX�
SUDF\�� Z\PLHQLDQD� MDNR� JíµZQH� ]DJURĖHQLH� Z� XELH�
JíRURF]Q\FK� SURJQR]DFK�� 1LH� R]QDF]D� WR�� ĖH� U\]\NR�
]ZLÇ]DQH� ]� RJUDQLF]RQÇ� GRVWÕSQRāFLÇ� Z\NZDOLʻNR�
ZDQ\FK� SUDFRZQLNµZ� Z\QLNDMÇFH� ]� QLHNRU]\VWQHM�
V\WXDFML� GHPRJUDʻF]QHM� L XíRPQHM� SROLW\NL� PLJUDF\M�
QHM� MHVW� QLĖV]H�� 2]QDF]D� WR� W\ONR�� ĖH� LGHQW\ʻNXMHP\�
GRGDWNRZH� ]DJURĖHQLH� ]ZLÇ]DQH� ]� QDGPLHUQ\PL�
WUDQVIHUDPL�VRFMDOQ\PL��NWµUHJR�]QDF]HQLH�QLHZVSµí�
PLHUQLH�Z]URVíR�Z�VWRVXQNX�GR�V\WXDFML�Z�URNX�������
1DGDO�XZDĖDP\�� ĖH�QDSí\Z�SUDFRZQLNµZ�]H�:VFKR�
GX��Z�V]F]HJµOQRāFL�]�8NUDLQ\�� MHVW�QLHZ\VWDUF]DMÇF\��
DE\� ]DSHíQLÉ� OXNÕ� QD� U\QNX� SUDF\�� 7DND� V\WXDFMD�
]ZLÕNV]D� U\]\NR� QDGPLHUQLH� V]\ENLHJR�� Z� UHODFML� GR�
3.%��Z]URVWX�NRV]WµZ�SUDF\��FR�]�NROHL�PRĖH�LVWRWQLH�
RJUDQLF]\É� NRQNXUHQF\MQRāÉ� SROVNLFK� SU]HGVLÕ�
ELRUVWZ��Z�W\P�LFK�HNVSRUW��7UZDí\�Z]URVW�SíDF�SU]H�
NUDF]DMÇF\� Z]URVW� Z\GDMQRāFL�� Z]PDFQLDQ\� SU]H]�
]DGHNODURZDQ\� ]QDF]Q\� Z]URVW� SíDF\� PLQLPDOQHM��
UR]ZRMX�JRVSRGDUF]HJR� 

:�ZDUXQNDFK�EDUG]R�QLVNLHM� VWRS\� LQZHVW\FML�Z�3RO�
VFH� RUD]� GDOHFH� QLHVDW\VIDNFMRQXMÇFHJR� Z]URVWX� QD�
NíDGµZ�EUXWWR�QD�āURGNL�WUZDíH��QLHSRNRMÇFH�MHVW�WDN�
ĖH� SRGNUHāODQH� SU]H]� ]GHF\GRZDQÇ� ZLÕNV]RāÉ� HNV�
SHUWµZ� (.)� U\]\NR� VSRZROQLHQLD� LQZHVW\FML� SU\ZDW�
Q\FK��]ZLÇ]DQH�] XWU]\PXMÇFÇ�VLÕ�QLHSHZQRāFLÇ�GRW\�
F]ÇFÇ�NV]WDíWX�SROLW\NL�JRVSRGDUF]HM� 

7U]\��QDMZLÕNV]H�]DJURĖHQLD�GOD�VWDELOQRāFL�
V\VWHPX�ʼQDQVRZHJR 

(NVSHUFL�(.)�ZVND]DOL�QD� WU]\�NOXF]RZH�F]\QQLNL�]D�
JUDĖDMÇFH�VWDELOQRāFL�NUDMRZHJR�VHNWRUD�EDQNRZHJR�� 

32�3,(5:6=( 
1DFMRQDOL]DFMD� VNXWNXMÇFD� QDGPLHUQ\P� XG]LDíHP�
VNDUEX� SDïVWZD� Z� VHNWRU]H� EDQNRZ\P� �QDMZ\ĖV]H�
SUDZGRSRGRELHïVWZR� Z� WHM� HG\FML� EDGDQLD� –� ���
SURF����NWµUD�PRĖH�SURZDG]LÉ�GR�QLHHIHNW\ZQHM�DORND�
FML� āURGNµZ�� NUHG\WRZDQLD� SURMHNWµZ� ZJ� NU\WHULµZ�
SROLW\F]Q\FK� RUD]� SRJRUV]HQLD� MDNRāFL� ]DU]ÇG]DQLD�
Z EDQNDFK� NRQWURORZDQ\FK� SU]H]� 6NDUE� 3DïVWZD��
P�LQ��Z�Z\QLNX�SRGHMPRZDQLD�GHF\]ML� R� FKDUDNWHU]H�
QLHU\QNRZ\P��D�XPRW\ZRZDQ\FK�SROLW\F]QLH� 

32�'58*,( 
8SDGíRāÉ�āUHGQLHM�ZLHONRāFL�EDQNX��FR�HNVSHUFL�ZVND�
]DOL� MDN� F]\QQLN� R� QDMZ\ĖV]HM� ZDG]H� ]DJURĖHQLD� GOD�
SROVNLHJR� VHNWRUD� EDQNRZHJR�� QD� SR]LRPLH� ��� SNW���
SU]\� F]\P� SUDZGRSRGRELHïVWZR� WDNLHJR� ]GDU]HQLD�
RNUHāODQH�MHVW�REHFQLH�QD����SURF� 

32�75=(&,( 
%UDN� V\VWHPRZ\FK� NRQFHSFML� UR]ZLÇ]DQLD� V\WXDFML�
Z VHJPHQFLH�NUHG\WµZ�KLSRWHF]Q\FK��=�MHGQHM�VWURQ\�
U\]\NR� Z\QLND� ]� PRĖOLZRāFL� RVíDELHQLD� VLÕ� NUDMRZHM�
ZDOXW\� Z� ZDUXQNDFK� Z\VRNLHM� QLHSHZQRāFL� QD� U\Q�
NDFK�ʻQDQVRZ\FK��FR�RVíDELíRE\�SR]\FMÕ�NUHG\WRELRU�
FµZ�QLHG\VSRQXMÇF\FK�LQVWUXPHQWDPL�]DEH]SLHF]HQLD�
VLÕ�SU]HG�U\]\NLHP�NXUVRZ\P��:\URN�768(�Z�VSUDZLH�
QLHGR]ZRORQ\FK� SRVWDQRZLHï� Z� XPRZDFK� R� NUHG\W�
KLSRWHF]Q\� RGGDOLí� Z� RSLQLL� HNVSHUWµZ� (.)� ZLGPR�
XVWDZRZHM� L� SU]\PXVRZHM� UHVWUXNWXU\]DFML� NUHG\WµZ�
�ZDJD� ]DJURĖHQLD� �� SNW��� SU]\� SUDZGRSRGRELHïVWZLH�
��� SURF���� DOH� VNXWNL� Z\URNµZ� VÇGRZ\FK� Z� VSRUDFK�
SRPLÕG]\�NRQVXPHQWDPL�D�EDQNDPL�EÕGÇ�LVWRWQH�GOD�
VWDELOQHJR� IXQNFMRQRZDQLD� V\VWHPX� ʻQDQVRZHJR��
: ZDUXQNDFK�EUDNX�LQIRUPDFML�R�VNDOL�]MDZLVND�L�QLH�
SHZQRāFL� FR� GR� OLQLL� RU]HF]QLFWZD�� WUXGQR� MHVW� EDQ�
NRP�RV]DFRZDÉ�SR]LRP�QLH]EÕGQ\FK�UH]HUZ�WZRU]R�
Q\FK�QD�VSRUQH�DNW\ZD�KLSRWHF]QH��0RĖH�VLÕ�WR�RND�
]DÉ� NOXF]RZ\P� F]\QQLNLHP� Z� SURFHVLH� ]DSHZQLDQLD�
EH]SLHF]HïVWZD� IXQNFMRQRZDQLD� EDQNµZ� Z� � NLONX�
ODWDFK� 
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[r/r; %]
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   :<1,.,�$1.,(7 

:VNDĔQLN 0LDUD ���� ����3 ����3 ����3 ����3 

3.%� 
�U�U���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

3RS\W�NUDMRZ\� 
�U�U���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

6SRĖ\FLH�LQG\ZLGXDOQH� 
�U�U���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

1DNíDG\�EUXWWR�QD�āURGNL�
WUZDíH� 
�U�U���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

:\QLN�VHNWRUD�ʻQDQVµZ� 
SXEOLF]Q\FK�ZJ�PHWRG\NL�8(� 
���3.%� 

āUHGQLD 
-��� 

-���� -���� -���� -���� 

RGFK\OHQLH ���� ���� ���� ���� 

6WRSD�EH]URERFLD��%$(/�� 
VWDQ�ZJ�RVWDWQLHJR�EDGDQLD�
Z�URNX���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

3íDFH�EUXWWR�Z�JRVSRGDUFH�
QDURGRZHM� 
�U�U���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

(NVSRUW� 
�FHQ\�VWDíH��U�U����� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

,PSRUW� 
�FHQ\�VWDíH��U�U���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

,QʼDFMD� 
�&3,��āUHGQLRURF]QD���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

,QʼDFMD�ED]RZD�SR�Z\í��FHQ�
Ė\ZQRāFL�L�HQHUJLL���� 

āUHGQLD 
��� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

(85�3/1� 
�āUHGQLRURF]Q\� 

āUHGQLD 
���� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

86'�3/1� 
�āUHGQLRURF]Q\� 

āUHGQLD 
���� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

6WRSD�UHIHUHQF\MQD� 
�QD�NRQLHF�URNX���� 

āUHGQLD 
���� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

:,%25��0� 
�QD�NRQLHF�URNX���� 

āUHGQLD 
���� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 

5HQWRZQRāÉ�REOLJDFML��/� 
�QD�NRQLHF�URNX���� 

āUHGQLD 
���� 

���� ���� ���� ���� 

RGFK\OHQLH ���� ���� ���� ���� 
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   :<1,.,�$1.,(7 

:VNDĔQLN 0LDUD ���� ����3 ����3 ����3 ����3 

.UHG\W\�GOD�VHNWRUD�QLHʻQDQVRZHJR 

�U�U���� 

āUHGQLD 

��� 

��� ��� ��� ��� 

PLQ ��� ��� ��� ��� 

PD[ ��� ��� ��� ��� 

'HSR]\W\�RG�VHNWRUD�QLHʻQDQVRZHJR� 

�U�U���� 

āUHGQLD 

��� 

��� ��� ��� ��� 

PLQ ��� ��� ��� ��� 

PD[ ���� ���� ��� ��� 

              

:ROXPHQ�]DGíXĖHQLD�]�W\WXíX� 
NUHG\WµZ�NRQVXPSF\MQ\FK� 
GOD�JRVSRGDUVWZ�GRPRZ\FK� 

�U�U���� 

āUHGQLD 

��� 

��� ��� ��� ��� 

PLQ ��� ��� ��� ��� 

PD[ ��� ��� ��� ��� 

:ROXPHQ�]DGíXĖHQLD�]�W\WXíX� 
NUHG\WµZ�PLHV]NDQLRZ\FK� 
GOD�JRVSRGDUVWZ�GRPRZ\FK� 

�U�U���� 

āUHGQLD 

��� 

��� ��� ��� ��� 

PLQ ��� ��� ��� ��� 

PD[ ��� ��� ��� ��� 

:ROXPHQ�]DGíXĖHQLD�Z�VHJPHQFLH�
NUHG\WµZ�GOD�SU]HGVLÕELRUVWZ� 
QLHʻQDQVRZ\FK 

�U�U���� 

āUHGQLD 

��� 

��� ��� ��� ��� 

PLQ ��� ��� ��� ��� 

PD[ ��� ��� ��� ��� 

              

'HSR]\W\�RG�JRVSRGDUVWZ� 
GRPRZ\FK� 

�U�U���� 

āUHGQLD 

���� 

��� ��� ��� ��� 

PLQ ��� ��� ��� ��� 

PD[ ���� ���� ��� ��� 

'HSR]\W\�RG�SU]HGVLÕELRUVWZ� 
QLHʻQDQVRZ\FK� 

�U�U���� 

āUHGQLD 

��� 

��� ��� ��� ��� 

PLQ ��� ��� ��� ��� 

PD[ ��� ��� ��� ��� 
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�ZLHONRāÉ�Nµí�R]QDF]D�VXPÕ�LORF]\QµZ�ZDJL�F]\QQLND�RUD]�SUDZGRSRGRELHïVWZD�Z\VWÇSLHQLD�SU]\]QDQ\FK�SU]H]�SRV]F]HJµOQ\FK�HNVSHUWµZ 

$ 3URWHNFMRQL]P�L�RJUDQLF]HQLD�Z�KDQGOX�PLÕG]\QDURGRZ\P   

% 3RJRUV]HQLH�NRQLXQNWXU\�Z�86$   

& 3RJRUV]HQLH�NRQLXQNWXU\�X�JíµZQ\FK�SDUWQHUµZ�KDQGORZ\FK�3ROVNL   

' 3RJRUV]HQLH�NRQLXQNWXU\�Z�&KLQDFK   

( 5R]SDG�VWUHI\�HXUR   

) .RUHNWD�L�Z]URVW�]PLHQQRāFL�QD�JOREDOQ\FK�U\QNDFK�ʻQDQVRZ\FK   

* %UH[LW�   

+ 1DGPLHUQH�REFLÇĖHQLH�EXGĖHWX�SDïVWZD�WUDQVIHUDPL�VRFMDOQ\PL� 
VNXWNXMÇFH�SRJíÕELHQLHP�GHʻF\WX�VWUXNWXUDOQHJR 

  

. %DULHUD�SRGDĖRZD�QD�U\QNX�SUDF\ 
  

/ 7UZDí\�Z]URVW�SíDF�SU]HNUDF]DMÇF\�Z]URVW�Z\GDMQRāFL��Z]PDFQLDQ\�
SU]H]�]DGHNODURZDQ\�]QDF]Q\�Z]URVW�SíDF\�PLQLPDOQHM 

  

0 1LHSHZQRāÉ�GRW��SROLW\NL�JRVSRGDUF]HM�VNXWNXMÇFD�VSRZROQLHQLHP� 
LQZHVW\FML�SU\ZDWQ\FK 

  

1 5\]\NR�GHVWDELOL]DFML�SROLW\F]QHM   

  :DJD� 
���R]QDF]D� 
QDMZ\ĖV]Ç�ZDJÕ� 

3UDZGRSRGR�
ELHïVWZR 

2GVHWHN� 
UHVSRQGHQWµZ 

 

 

 

 

 

 

 

 

 

 

 

 

2 ,QQH�F]\QQLNL�]HZQÕWU]QH    

3 ,QQH�F]\QQLNL�ZHZQÕWU]QH    

     

, 1DGPLHUQ\�Z]URVW�QLHUµZQRZDJ�Z�Z\QLNX�SURF\NOLF]QHM�SROLW\NL� 
ʻVNDOQHM�L�SLHQLÕĖQHM�Z�3ROVFH 

   

- 2JUDQLF]HQLH�IXQGXV]\�8(�GOD�3ROVNL�Z�HIHNFLH�SRVWÕSRZDQLD�8(�
ZV� SUDZRU]ÇGQRāFL 
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�ZLHONRāÉ�Nµí�R]QDF]D�VXPÕ�LORF]\QµZ�ZDJL�F]\QQLND�RUD]�SUDZGRSRGRELHïVWZD�Z\VWÇSLHQLD�SU]\]QDQ\FK�SU]H]�SRV]F]HJµOQ\FK�HNVSHUWµZ 

$ 8SDGNL�EDQNµZ�VSµíG]LHOF]\FK   

% 8SDGNL�L�UHVWUXNWXU\]DFMD�QDMZLÕNV]\FK�6.2.-µZ   

& 8SDGHN�āUHGQLHM�ZLHONRāFL�EDQNX   

' 1LHZ\VWDUF]DMÇFD�LQWHJUDFMD�SROVNLHJR�VHNWRUD�ʻQDQVRZHJR� 
] V\VWHPDPL�ʻQDQVRZ\PL�VWUHI\�HXUR 

  

( .U\]\V�EDQNRZ\�ʻQDQVRZ\�Z�8QLL�(XURSHMVNLHM   

) 6WUXNWXUDOQH�QLHGRSDVRZDQLH�DNW\ZµZ�L�SDV\ZµZ�NUDMRZ\FK� 
EDQNµZ 

  

* 1DGPLHUQ\�XG]LDí�SDïVWZD�Z�VHNWRU]H�EDQNRZ\P   

+ $JUHV\ZQH�ZSURZDG]DQLH�QD�U\QHN�WRNV\F]Q\FK�LQVWUXPHQWµZ� 
ʻQDQVRZ\FK 

  

, 3UREOHP\�RVµE�SRVLDGDMÇF\FK�NUHG\W\�KLSRWHF]QH�SRZLÇ]DQH� 
]�ZDOXWDPL�REF\PL�Z�V\WXDFML�RVíDELHQLD�]íRWHJR 

  

- 8VWDZRZD�L�SU]\PXVRZD�UHVWUXNWXU\]DFMD�NUHG\WµZ�ZDOXWRZ\FK   

. *ZDíWRZQ\�L�]QDF]ÇF\�Z]URVW�VWµS�SURFHQWRZ\FK�SURZDG]ÇF\�
GR Z]URVWX�NRV]WµZ�SRQRV]RQ\FK�SU]H]�NUHG\WRELRUFµZ 

  

/ 3RJRUV]HQLH�MDNRāFL�SRUWIHOD�NUHG\WRZHJR   

  :DJD� 
���R]QDF]D�
QDMZ\ĖV]Ç�ZDJÕ� 

3UDZGRSRGR�
ELHïVWZR 

2GVHWHN� 
UHVSRQGHQWµZ 

 

 

 

 

 

 

 

 

 

 

 

 

0 6íDE\�QDG]µU�QDG�VHNWRUHP�SDUDEDQNRZ\P    

3 8WUDWD�ZLDU\JRGQRāFL�LQVW\WXFML�VLHFL�EH]SLHF]HïVWZD�ʻQDQVRZHJR    

1 6SHNXODF\MQ\���]QDF]ÇF\�Z]URVW�FHQ�QLHUXFKRPRāFL    

2 0QLHMV]D�RGSRUQRāÉ�EDQNµZ�QD�HZHQWXDOQH�]DZLURZDQLD�]�XZDJL�
QD�ZLÕNV]H�REFLÇĖHQLD�UHJXODF\MQR-ʻVNDOQH 

   

6 ,QQH    

5 :]URVW�NRQFHQWUDFML�Z�NUDMRZ\P�VHNWRU]H�EDQNRZ\P    
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prawdopodobieństwo wystąpienia
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:āUµG�HNVSHUWµZ�(XURSHMVNLHJR�.RQJUHVX�)LQDQVRZHJR�GRPLQXMH� RSLQLD�� ĖH�QDMZLÕNV]Ç� V]DQVÇ�GOD� UR]ZRMX�
JRVSRGDUF]HJR�3ROVNL�Z�QDMEOLĖV]\FK�ODWDFK�EÕG]LH�Z]URVW�SR]LRPX�LQZHVW\FML�SU\ZDWQ\FK� L� LQQRZDF\MQRāFL��
3ROLW\ND�HNRQRPLF]QD�SRZLQQD�ZVSLHUDÉ�VHNWRU�SU\ZDWQ\�P�LQ��SRSU]H]�GHUHJXODFMÕ�L�ZSURZDG]HQLH�V]HURNLH�
JR�]DNUHVX�XOJ�LQZHVW\F\MQ\FK��3RZLQQD�SURPRZDÉ�LQQRZDF\MQRāÉ�L�SU]HFKRG]HQLH�GR�SURGXNFML�GµEU�L�XVíXJ�
R Z\ĖV]HM�ZDUWRāFL�GRGDQHM��3RZLQLHQ�QDVWÇSLÉ�Z]URVW�QDNíDGµZ�QD�LQQRZDF\MQRāÉ�L�GDOV]Ç�F\IU\]DFMÕ�JRVSR�
GDUNL��QDXNÕ�RUD]�QRZH�WHFKQRORJLH� 

3R�GUXJLH��QLHGRVWDWHF]QLH�Z\NRU]\VWDQÇ�V]DQVÇ�GOD�UR]ZRMX�JRVSRGDUF]HJR�3ROVNL� MHVW�XíRPQD�SROLW\ND�LPL�
JUDF\MQD�� 1LH� Z\NRU]\VWXMHP\� Z� SHíQL� PRĖOLZRāFL� Z\QLNDMÇF\FK� ]� XQLNDOQHJR� SRíRĖHQLD� JHRSROLW\F]QHJR�
XPRĖOLZLDMÇFHJR�V]HUV]H�RWZDUFLH�U\QNX�SUDF\�GOD�SUDFRZQLNµZ�]]D�ZVFKRGQLHM�JUDQLF\�RUD]�RVLHGODQLD�VLÕ�LFK�
Z�3ROVFH�QD�VWDíH��2WZDUFLX�JRVSRGDUNL�SROVNLHM�QD�LPLJUDQWµZ�SRZLQQR�WRZDU]\V]\É�VW\PXORZDQLH�SRZURWX�
3RODNµZ�]�HPLJUDFML�RUD]�SRGQLHVLHQLH�ZLHNX�HPHU\WDOQHJR�L�DNW\ZL]DFMD�]DZRGRZD�VHQLRUµZ�� 

3R�WU]HFLH��ZLÕNV]RāÉ�HNVSHUWµZ�(.)�XZDĖD��ĖH�JíÕEV]H�VSRZROQLHQLH�JRVSRGDUF]H�X�QDV]\FK�JíµZQ\FK�SDUW�
QHUµZ� KDQGORZ\FK� VWZDU]D� PRĖOLZRāFL� GDOV]HJR� ]ZLÕNV]DQLD� XG]LDíX� SROVNLFK� SU]HGVLÕELRUVWZ� QD� U\QNDFK�
]DJUDQLF]Q\FK�P�LQ�� SU]\� Z\NRU]\VWDQLX� XWU]\PXMÇF\FK� VLÕ� SU]HZDJ� NRV]WRZ\FK�� .RQNXUHQF\MQRāÉ� NRV]WRZD�
L MDNRāFLRZD�3ROVNL�SRZLQQD�ZVSLHUDÉ�SURFHV\�SU]HQRV]HQLD�GR�3ROVNL�FHQWUµZ�XVíXJ�ZVSµOQ\FK�]�(XURS\�=D�
FKRGQLHM��(NVSDQVML�HNVSRUWRZHM�VíXĖ\É�PRĖH�V]HUV]D�ZVSµíSUDFD�]�NUDMDPL�QD�ZVFKµG�RG�3ROVNL��JíµZQLH�5R�
VMÇ��8NUDLQÇ��%LDíRUXVLÇ�L�&KLQDPL�� 

75=<�1$-:$ĕ1,(-6=(�6=$16(�'/$�52=:2-8�*2632'$5&=(*2�32/6.,� 
'2������52.8 
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3,ÔÈ�1$-:$ĕ1,(-6=<&+�5(.20(1'2:$1<&+�'=,$ì$î�:�32/,7<&(�*2632'$5&=(-�
32/6.,�'2������52.8 

,��=ZLÕNV]HQLH�DNW\ZQRāFL�]DZRGRZHM�VSRíHF]HïVWZD�L�UDFMRQDOL]DFMD�SROLW\NL�LPLJUDF\MQHM 

3ULRU\WHWRZ\P�Z\]ZDQLHP��UHNRPHQGRZDQ\P�SU]H]�HNVSHUWµZ�(.)�MXĖ�Z�XELHJí\FK�ODWDFK��SR]RVWDMÇ�G]LDíD�
QLD�]ZLÇ]DQH�]H�]QLZHORZDQLHP�EDULHU\�SRJíÕELDMÇFHJR�VLÕ�GHʻF\WX�]DVREµZ�SUDF\��3U]HNíDGD�VLÕ�RQ�QD�SUHVMÕ�
SíDFRZÇ�L�SUHVMÕ�QD�PDUĖH�SU]HGVLÕELRUVWZ��DOH�-�FR�ZDUWR�GRGDÉ�-�PRĖH�VW\PXORZDÉ�SUDFRRV]F]ÕGQH�LQQRZD�
FMH��:DUWR�]DWHP�UR]ZDĖ\É�SU]\JRWRZDQLH�NRPSOHNVRZHM�VWUDWHJLL�U\QNX�SUDF\�Z�3ROVFH�Z�REOLF]X�]PLDQ�GH�
PRJUDʻF]Q\FK��:�FHOX�SU]HíDPDQLD�EDULHU\�GHʻF\WX�]DVREµZ�SUDF\�HNVSHUFL�(.)�SURSRQXMÇ�Z�V]F]HJµOQRāFL� 

�� DNW\ZL]DFMÕ�ELHUQ\FK�]DZRGRZR��JíµZQLH�SRSU]H]�SRGQLHVLHQLH�ZLHNX�HPHU\WDOQHJR�OXE�VWZRU]HQLH�V\V�
WHPX�]DFKÕW�GR�MDN�QDMSµĔQLHMV]HJR�SU]HFKRG]HQLD�QD�HPHU\WXUÕ� 

�� VWZRU]HQLH�VSµMQHM�GíXJRIDORZHM�L� LQWHOLJHQWQHM�SROLW\NL� LPLJUDF\MQHM��D�Z�V]F]HJµOQRāFL�SHíQH�RWZDUFLH�
QD�QDSí\Z�SUDFRZQLNµZ�]�]DJUDQLF\��JíµZQLH�]�8NUDLQ\�L�%LDíRUXVL��SU]\�MHGQRF]HVQ\FK�NRPSOHNVRZ\FK�
G]LDíDQLDFK�� DE\� RVLHGODOL� VLÕ� RQL� QD� VWDíH�Z� 3ROVFH�ZUD]� ]H� VZRLPL� URG]LQDPL�� 6]F]HJµOQH� XíDWZLHQLD�
SRZLQQ\�GRW\F]\É�SUDFRZQLNµZ�Z\VRNR�NZDOLʻNRZDQ\FK��:�SLHUZV]HM�NROHMQRāFL�R]QDF]D�WR�SLOQH�ZSUR�
ZDG]HQLH� UR]ZLÇ]Dï� XíDWZLDMÇF\FK� OHJDOQH� ]DWUXGQLHQLH� REFRNUDMRZFµZ� L� X]\VNDQLH� SU]H]� QLFK� SUDZD�
VWDíHJR�SRE\WX� 

�� WZRU]HQLH�ZDUXQNµZ�GR�SRZURWX�3RODNµZ�]�HPLJUDFML�]DURENRZHM� 

�� SU]HVXQLÕFLH�]DVREµZ�SUDF\�Z�VWURQÕ�]DVWRVRZDï�QDMEDUG]LHM�SURGXNW\ZQ\FK��Z�W\P� 

-� UR]V]HU]HQLH�XF\IURZLHQLD�XVíXJ�SXEOLF]Q\FK��SR]ZDODMÇFH�QD�SU]HNLHURZDQLH�]DVREµZ�SUDF\�]�ELXUR�
NUDFML�GR�VIHU\�SURGXNW\ZQHM��]�NRQVXPHQWµZ�SRGDWNµZ�GR�ȖSíDWQLNµZ�QHWWRȕ�SRGDWNµZ�� 

-� VWZRU]HQLH�ZDUXQNµZ� GR� XZDOQLDQLD� ]DVREµZ� VLí\� URERF]HM� ]� DNW\ZQRāFL� ]DZRGRZ\FK� R� QLHZLHONLHM�
SURGXNW\ZQRāFL��QS��QLHZLHONLH�JRVSRGDUVWZD�UROQH�� 

�� SRGMÕFLH�SURJUDPµZ�ZVSLHUDMÇF\FK�LQQRZDF\MQRāÉ��PDMÇF\FK�QD�FHOX�DXWRPDW\]DFMÕ�QDMSURVWV]\FK�SUR�
FHVµZ�Z�FHOX�XZROQLHQLD�VLí\�URERF]HM�GR�]DGDï�R�MDN�QDMZ\ĖV]HM�ZDUWRāFL�GRGDQHM� 

�� VWZRU]HQLH� PHFKDQL]PµZ� ZVSDUFLD� SUDFRGDZFµZ� UHDOL]XMÇF\FK� SURJUDP\� DNW\ZL]XMÇFH� ]DZRGRZR� 
NRELHW\� 

�� UR]V]HU]HQLH�DNW\ZQRāFL� V]NROHQLRZHM�� DNW\ZL]XMÇFHM�GíXJRWUZDOH�EH]URERWQ\FK� L�OXE�SRSUDZLDMÇFHM� ]D�
VµE�XPLHMÕWQRāFL�EH]URERWQ\FK� 

�� ZSURZDG]HQLH�]PLDQ�Z�V\VWHPLH�ZVSDUFLD�RVµE�QLHSHíQRVSUDZQ\FK��Z]PDFQLDMÇFH�ERGĔFH�GR�SRGMÕFLD�
SUDF\�RUD]�UR]V]HU]HQLH�SURJUDPµZ�V]NROHQLRZ\FK�GOD�WHM�JUXS\�� 

 

,,��=ZLÕNV]HQLH�DWUDNF\MQRāFL�LQZHVW\F\MQHM�GOD�NDSLWDíX�SU\ZDWQHJR�L�LQQRZDFML 

ĀURGNLHP�UHDOL]DFML�WHJR�SULRU\WHWX�SRZLQQR�E\É�SU]HGH�ZV]\VWNLP�]ZLÕNV]HQLH�VWDELOQRāFL�L�SU]HZLG\ZDOQRāFL�
UHJXODF\MQR-SUDZQHM�� D� WDNĖH� SUDZRU]ÇGQRāFL�� 2JUDQLF]HQLH� QLHSHZQRāFL� SUDZQR-ʻVNDOQHM� MHVW� NRQLHF]Q\P�
ZDUXQNLHP� SRSUDZ\� NOLPDWX� LQZHVW\F\MQHJR��:� FHOX� ]ZLÕNV]HQLD� VWDELOQRāFL� UHJXODF\MQR-SUDZQHM� L� SUDZR�
U]ÇGQRāFL�QDOHĖ\�P�LQ�� 

-�SRGMÇÉ�VWRSQLRZH�G]LDíDQLD�XSUDV]F]DMÇFH�V\VWHP�SRGDWNRZ\�L�SDUDSRGDWNRZ\�RUD]� OLNZLGXMÇFH�QLHX]DVDG�
QLRQH�G\VSURSRUFMH��Z�W\P�]UµZQDQLH�SR]LRPX�VNíDGHN�.586�L�=86��REFLÇĖHï�L�]ZROQLHï�SRGDWNRZ\FK�SíD�
FRQ\FK�SU]H]�UµĖQH�JUXS\�VSRíHF]QH��SU]\ZLOHMµZ�HPHU\WDOQ\FK�LWS����3URVWH�L�]UR]XPLDíH�UHJXODFMH�SRGDWNR�
ZH�SRZLQQ\�GR�PLQLPXP�RJUDQLF]DÉ�UROÕ�LQWHUSUHWDFML� 

-�GÇĖ\É�GR�]DZDUFLD�WUZDíHJR�SRUR]XPLHQLD�]�.RPLVMÇ�(XURSHMVNÇ�Z�NZHVWLDFK�SUDZRU]ÇGQRāFL�RUD]�Z]PDF�
QLDÉ�UHODFMH�SDUWQHUVNLH�Z�UDPDFK�8(�SU]HFLZG]LDíDMÇFH�WHQGHQFMRP�SURWHNFMRQLVW\F]Q\P�86$� 

3UHIHUHQFMRP�L�]DFKÕWRP�GOD�NDSLWDíX�SU\ZDWQHJR�SRZLQQR�WRZDU]\V]\É�XWU]\PDQLH�ZDUXQNµZ�GOD�ORNRZDQLD�
Z�3ROVFH�]DDZDQVRZDQ\FK�XVíXJ�GOD�EL]QHVX�L�G]LDíDOQRāFL�Z\PDJDMÇFHM�Z\VRNRNZDOLʻNRZDQ\FK�VSHFMDOLVWµZ��
ĀURGNL�3)5�SRZLQQ\�E\É�DORNRZDQH�]JRGQLH�]�LFK�SRĖÇGDQ\P�SU]H]QDF]HQLHP�–�VWDUW-XS\��EDGDQLD�ZGURĖH�
QLRZH��ZVSDUFLH�LQQRZDF\MQHJR�HNVSRUWX��D�QLH�SRZLQQ\�ZVSLHUDÉ�QDFMRQDOL]DFML�SU]HGVLÕELRUVWZ�L�EDQNµZ� 

6]F]HJµOQH�]DFKÕW\�SRZLQQ\�GRW\F]\É�LQZHVWRZDQLD�Z�QRZRF]HVQH�WHFKQRORJLH��DXWRPDW\]DFMÕ�L�URERW\]DFMÕ�
]ZLÕNV]DMÇFH�Z\GDMQRāÉ�SUDF\�RUD]�Z�SRSUDZÕ�HIHNW\ZQRāFL�HQHUJHW\F]QHM�SU]HGVLÕELRUVWZ�� 



�� 

 

,,,��:]PRFQLHQLH�G\VF\SOLQ\�EXGĖHWRZHM 

1DMSLOQLHMV]\P�Z\]ZDQLHP�GOD�SROLW\NL�JRVSRGDUF]HM�Z�QDMEOLĖV]\FK�WU]HFK�ODWDFK�EÕG]LH�UHIRUPD�ʻQDQVµZ�L�
Z]PRFQLHQLH�G\VF\SOLQ\�EXGĖHWRZHM��3U]HZLG\ZDQ\�Z]URVW�REFLÇĖHï�EXGĖHWX��Z\QLNDMÇF\�JíµZQLH�]�GRGDWNR�
Z\FK�WUDQVIHUµZ�VRFMDOQ\FK��QDVWÇSL�ERZLHP�Z�ZDUXQNDFK�VíDEQÇFHM�NRQLXQNWXU\�JRVSRGDUF]HM� 

5HNRPHQGXMHP\� 

�� G]LDíDQLD�QD�U]HF]�RJUDQLF]HQLD�GHʻF\WX�VWUXNWXUDOQHJR��Z�W\P�RJUDQLF]HQLH�V]W\ZQ\FK�Z\GDWNµZ�EXGĖH�
WX��RUD]�UDFMRQDOL]DFMÕ�V\VWHPX�WUDQVIHUµZ�VRFMDOQ\FK��:DUWR�UR]ZDĖ\É�UDFMRQDOL]DFMÕ�Z\GDWNµZ�]�W\WXíX�
Ȗ5RG]LQD�����ȕ�Z�VWURQÕ�ZVSLHUDQLD�]DFKÕW�GR�SUDF\��QS��ȖXMHPQ\ȕ�SRGDWHN�GRFKRGRZ\�GOD�RVµE�R�QL�
VNLFK� XSRVDĖHQLDFK�� RUD]� ]ZLÕNV]HQLD� UROL� XOJ� SRGDWNRZ\FK� �]ZLÕNV]HQLH� NZRW\� ZROQHM� GOD� NDĖGHJR��
]QDF]QH�XOJL�SRGDWNRZH�]DOHĖQH�RG� LORāFL�Z\FKRZ\ZDQ\FK�G]LHFL��Z�PLHMVFH�EH]ZDUXQNRZ\FK�Z\SíDW�
JRWµZNL� 

�� SURZDG]HQLH�DQW\F\NOLF]QHM�SROLW\NL�JRVSRGDUF]HM��WZRU]HQLH�EXIRUµZ�ʻVNDOQ\FK��2]QDF]D�WR�FR�QDMPQLHM�
LVWRWQH�]PQLHMV]HQLH�GHʻF\WX�VWUXNWXUDOQHJR�Z�RNUHVLH�GREUHM�NRQLXQNWXU\��']LÕNL�WHPX�EÕG]LHP\�PLHOL�
QLH]EÕGQH�SROH�PDQHZUX��NLHG\�QDVWÇSL�SRJRUV]HQLH�NRQLXQNWXU\��:DUWR�GRGDÉ��ĖH�DQW\F\NOLF]QD�SROLW\ND�
JRVSRGDUF]D�VWDQRZL�NRQLHF]Q\�ZDUXQHN�WUZDíHM�UHGXNFML�EH]URERFLD�L�Z�]ZLÇ]NX�]�W\P�MHVW�SROLW\NÇ�SUR�
VSRíHF]QÇ��VWZDU]DMÇFÇ�ZDUXQNL�GR�UHGXNFML�XEµVWZD�L�Z\NOXF]HQLD�VSRíHF]QHJR� 

�� RJUDQLF]HQLH� QLHUDFMRQDOQ\FK�Z\GDWNµZ�SXEOLF]Q\FK��ZVWU]\PDQLH� GRGDWNRZ\FK�SURMHNWµZ�GRW�� āZLDG�
F]Hï�VSRíHF]Q\FK�L�]ZLÕNV]HQLH�āURGNµZ�QD�LQZHVW\FMH�SXEOLF]QH�� 

 

,9��2SUDFRZDQLH�L�UHDOL]DFMD�GíXJRWHUPLQRZHM�VWUDWHJLL�HQHUJHW\F]QHM�L�NOLPDW\F]QHM 

.RQLHF]QD� MHVW� ]PLDQD� SULRU\WHWµZ�Z� SROLW\FH� NOLPDW\F]QHM� RUD]�ZVSLHUDQLH� GíXJRWHUPLQRZHM� WUDQVIRUPDFML�
HQHUJHW\F]QHM�� 3U]\JRWRZDQLH� NRPSOHNVRZHM� VWUDWHJLL� GHNDUERQL]DFML� SROVNLHM� JRVSRGDUNL� SRZLQQR� VWDQRZLÉ�
SLHUZV]\�NURN�Z�NLHUXQNX�VSRíHF]QLH�RGSRZLHG]LDOQHM�VWUDWHJLL�UR]ZRMX�JRVSRGDUF]HJR� 

 

9��2GZUµW�RG�SURFHVµZ�QDFMRQDOL]DFML� 

:�FLÇJX�RVWDWQLFK�WU]\G]LHVWX�ODW�Z�3ROVFH�QLHZ\GROQÇ�FHQWUDOQLH�SODQRZDQÇ�SDïVWZRZÇ�JRVSRGDUNÕ�]DVWÇSLí\�
PHFKDQL]P\�JRVSRGDUNL�U\QNRZHM��2JUDQLF]HQLH�XG]LDíX�VNDUEX�SDïVWZD�Z�VSµíNDFK�L�EDQNDFK�RUD]�RGHMāFLH�
RG�SURMHNWµZ�QDFMRQDOLVW\F]QR-HWDW\VW\F]Q\FK�MHVW�NRQLHF]QH��'DOV]D�QDFMRQDOL]DFMD�VWDQRZL�ERZLHP�]DJURĖH�
QLH�GOD�VSUDZQHJR��U\QNRZHJR�PHFKDQL]PX�UR]ZRMX�JRVSRGDUF]HJR� 


