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G]LHUVNL
2�URGHN�%DGDZF]R�5R]ZRMRZ\�0HWURORJLL�(OHNWU\F]QHM�Ä0(752/´
PJU�LQ*��*U]HJRU]�:DONRZLDN
2�URGHN�%DGDZF]R�5R]ZRMRZ\�0HWURORJLL�(OHNWU\F]QHM�Ä0(752/´

320,$5<�,�5(-(675$&-$�3$5$0(75Ï:�./,0$78
: 2%,(.7$&+�67$&-21$51<&+�,�02%,/1<&+

:� UHIHUDFLH� SU]HGVWDZLRQR� QRZH� SU]\U]�G\� SRPLDURZH� SURGXNRZDQH
Z 2�URGNX� %DGDZF]R�5R]ZRMRZ\P� 0HWURORJLL� (OHNWU\F]QHM� Ä0(752/´
Z =LHORQHM� *yU]H�� SU]H]QDF]RQH� GR� SRPLDUX� L� UHMHVWUDFML� WHPSHUDWXU\
L ZLOJRWQR�FL�.57���.5+���37+�������2SLVDQR�UyZQLH* RSURJUDPRZDQLH�GR
ZL]XDOL]DFML�� UDSRUWRZDQLD� L� DUFKLZL]DFML� ]HEUDQ\FK� Z\QLNyZ� SRPLDUyZ
] W\FK� XU]�G]H��� 3U]HGVWDZLRQR� UyZQLH* SU]\NáDG� V\VWHPX
] Z\NRU]\VWDQLHP� SU]HWZRUQLNyZ� RELHNWRZ\FK� WHPSHUDWXU\� L� ZLOJRWQR�FL
Z]JO
GQHM�SRZLHWU]D�L�RSURJUDPRZDQLD�ZL]XDOL]DF\MQHJR�

�� :352:$'=(1,(
6SR�UyG�SDUDPHWUyZ�FKDUDNWHU\]XM�F\FK�NOLPDW�WDNLFK�MDN��ZLOJRWQR�ü��WHPSHUDWXUD��SXQNW

URV\��SU
GNR�ü�ZLDWUX��FL�QLHQLH�SRZLHWU]D��VNáDG�SRZLHWU]D���SURFHQWRZD�]DZDUWR�ü�JD]yZ�Z
SRZLHWU]X��QDMZD*QLHMV]\PL�L�QDMF]
�FLHM�PLHU]RQ\PL�SDUDPHWUDPL�Z RELHNWDFK�VWDFMRQDUQ\FK
L�PRELOQ\FK�V� WHPSHUDWXUD�L�ZLOJRWQR�ü�Z]JO
GQD�SRZLHWU]D��3DUDPHWU\�WH�PDM� GX*\�ZSá\Z
QD� MDNR�ü� SURGXNWyZ� V]F]HJyOQLH� ZD*QH� V� RQH� Z� SU]HP\�OH� VSR*\ZF]\P
L IDUPDFHXW\F]Q\P�

1D� HWDSDFK� SURGXNFML�� SU]HFKRZ\ZDQLD� L� WUDQVSRUWX� LVWQLHMH� SUDZQ\� RERZL�]HN� SRPLDUX
L UHMHVWUDFML� WHPSHUDWXU\� L� ZLOJRWQR�FL� Z]JO
GQHM� SRZLHWU]D�� :\QLNL� SRPLDUyZ� PXV]� E\ü
WUZDOH� UHMHVWURZDQH� QD� SDSLHU]H� �]� GDW� L� F]DVHP� UHMHVWUDFML�� OXE� QR�QLNX� HOHNWURQLF]Q\P
] PR*OLZR�FL� RGF]\WX�]DUFKLZL]RZDQ\FK�GDQ\FK�SRPLDURZ\FK�Z V\VWHPLH�NRPSXWHURZ\P�
'ODWHJR� RSUyF]� V\VWHPX� UHJXODFML� NOLPDWX� QLH]E
GQH� MHVW� ]DLQVWDORZDQLH� QLH]DOH*QHJR� RG
QLHJR�V\WHPX�PRQLWRUXM�FHJR�NOLPDW�

3U]HSLV\�SUDZQH�QDU]XFDM� Z\PDJDQLD�KLJLHQLF]QH�L�WHFKQRORJLF]QH��=ZL�]DQD�]�W\P�MHVW
NRQWUROD� WHPSHUDWXU� L� ZLOJRWQR�FL� Z� WUDNFLH� SU]HWZDU]DQLD� OXE� SU]HFKRZ\ZDQLD� JRWRZ\FK
SURGXNWyZ��&L�JáD�NRQWUROD�Z� WUDNFLH�SU]HWZyUVWZD��D V]F]HJyOQLH�Z�GURG]H�RG�SURGXFHQWD�
JG]LH� MHVW� SU]HWZDU]DQ\� VXURZLHF�� GR� NRQVXPHQWD� JZDUDQWXMH� VSHáQLHQLH� RGSRZLHGQLFK
Z\PDJD��� FR� GR� Z\VRNLHM� MDNR�FL� SURGXNWX� NR�FRZHJR�� 6\VWHP� PRQLWRULQJX� SRZLQLHQ
JZDUDQWRZDü� PR*OLZR�ü� SRGJO�GX� ZDUWR�FL� PLHU]RQ\FK� SDUDPHWUyZ� L� DODUPRZDü
Z PRPHQFLH�QLHVSHáQLHQLD�]DáR*RQ\FK�ZDUWR�FL�JUDQLF]Q\FK�

3RPLDU\� L� PRQLWRURZDQLH� PRJ� E\ü� ]UHDOL]RZDQH� ]D� SRPRF� LQWHOLJHQWQ\FK� F]XMQLNyZ
SRPLDURZ\FK�� SU]HWZRUQLNyZ� OXE� SU]\U]�GyZ� F\IURZ\FK� Z\SRVD*RQ\FK� Z� LQWHUIHMV\
L SURWRNRá\� NRPXQLNDF\MQH�� 3U]\NáDGDPL� WHJR� W\SX� XU]�G]H� V� UHMHVWUDWRU\� .57�� L� .5+��
RUD]�SU]HWZRUQLNL�RELHNWRZH�37+�«��ZUD]�]�GHG\NRZDQ\P�GR�QLFK�RSURJUDPRZDQLHP�

���:à$�&,:2�&,�0(752/2*,&=1(�,�)81.&-(�5(-(675$725Ï:�.57���.5+�

���� 3U]H]QDF]HQLH
5HMHVWUDWRU� WHPSHUDWXU\� .57�� MHVW� XU]�G]HQLHP� F\IURZ\P� SU]H]QDF]RQ\P� GR� SRPLDUX

L UHMHVWUDFML WHPSHUDWXU\� SRZLHWU]D�� D� UHMHVWUDWRU� .5+�� WHPSHUDWXU\� L� ZLOJRWQR�FL� Z]JO
GQHM
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SRZLHWU]D� Z SRPLHV]F]HQLDFK� RJU]HZDQ\FK� OXE� NOLPDW\]RZDQ\FK�� NRPRUDFK� FKáRGQLF]\FK�
PDJD]\QDFK��KDODFK�SURGXNF\MQ\FK� L��URGNDFK� WUDQVSRUWX��-HVW�V]F]HJyOQLH�SU]\GDWQ\�SU]\
VSHáQLDQLX� Z\PRJyZ� NRQWUROL� SURGXNFML�� SU]HWZDU]DQLD�� SU]HFKRZ\ZDQLD� L WUDQVSRUWX
*\ZQR�FL�� NWyUH� QDNáDGD� V\VWHP�+$&&3��5HMHVWUDWRU\� .57�� L� .5+�� VSHáQLDM� Z\PDJDQLD
QRUP\� 31�(1������ L� PRJ� E\ü� VWRVRZDQH� MDNR� XU]�G]HQLD� UHMHVWUXM�FH� SRGF]DV
SU]HFKRZ\ZDQLD� L G\VWU\EXFML� VFKáRG]RQHM�� ]DPUR*RQHM�� Já
ERNR� ]DPUR*RQHM� *\ZQR�FL
L ORGyZ�
���� 2SLV�NRQVWUXNFML�SU]\U]�GyZ

5HMHVWUDWRU\� .57�� L� .5+�� XPLHV]F]RQH� V� Z� REXGRZLH� ]� WZRU]\ZD� V]WXF]QHJR
R Z\VRNLFK� SDUDPHWUDFK� X*\WNRZ\FK� L� HVWHW\F]Q\FK�� 8U]�G]HQLH� SU]\VWRVRZDQH� V� GR
PRFRZDQLD�QD��FLDQLH�1DVWDZD�SDUDPHWUyZ�RGE\ZD�VL
 ]D�SRPRF� LQWHUIHMVX�V]HUHJRZHJR�
D� VWDQ� SUDF\� V\JQDOL]RZDQ\� MHVW� ]D� SRPRF� GLRG� V\JQDOL]DF\MQ\FK�� &]XMQLNL� WHPSHUDWXU\
L ZLOJRWQR�FL� XPLHV]F]RQH� V� Z� PHWDORZHM� RVáRQLH� S\áRV]F]HOQHM�� 1D� U\VXQHN� ����
SU]HGVWDZLRQ\� MHVW� Z\JO�G� UHMHVWUDWRUD� .57�� ZUD]� ]� RSLVHP� ]QDF]HQLD� SRV]F]HJyOQ\FK
HOHPHQWyZ�

5\VXQHN������:\JO�G�UHMHVWUDWRUD�.57�
���3RNU\ZD�GROQD����3RNU\ZD�JyUQD����*QLD]GR�LQWHUIHMVX�56����&��'R�SU]\á�F]HQLD�NDEOD�LQWHUIHMVRZHJR�56����&����'LRGD�21 ��]LHORQD��6\JQDOL]XMH�WU\E�UHMHVWUDFML�SRMHG\QF]H�F\NOLF]QH��ZLHFHQLH�GLRG\�OXE

WU\E� JRWRZR�FL� GR� UHMHVWUDFML�SRGZyMQH� F\NOLF]QH� �ZLHFHQLH� GLRG\�� =PLDQD� �ZLHFHQLD
QDVW�SL�SR�QDFL�QL
FLX�SU]\FLVNX�3����'LRGD� 0(0 �� *yáWD�� 6\JQDOL]XMH� ]DSHáQLHQLH� SDPL
FL� UHMHVWUDWRUD�� SRGZyMQH� F\NOLF]QH
SXOVRZDQLH� GLRG\� R]QDF]D� ]DSHáQLHQLH� SDPL
FL�Z� ����� QDWRPLDVW� SRMHG\QF]H� F\NOLF]QH
SXOVRZDQLH�GLRG\�R]QDF]D�FDáNRZLWH�]DSHáQLHQLH�SDPL
FL����'LRGD�/2:�%$7 �� F]HUZRQD��6\JQDOL]XMH�RQD�VWDQ� UR]áDGRZDQLD�EDWHULL�Z� UHMHVWUDWRU]H
SRSU]H]�F\NOLF]QH�SRMHG\QF]H�SXOVRZDQLH�GLRG\�����UXE\�PRFXM�FH�±���V]WXNL�Z�NRPSOHFLH�

���2VáRQD�F]XMQLND�WHPSHUDWXU\����)LOWU�]DNáDGDQ\�QD�F]XMQLN�WHPSHUDWXU\�SU]HG�P\FLHP�OXE�NRQVHUZDFM��
����2VáRQD�QD�JQLD]GR�LQWHUIHMVX�
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�FL� W\OQHM� ]QDMGXMH� VL
 SU]\FLVN� 3�� NWyU\� ]Dá�F]D� UHMHVWUDFM
 Z\QLNyZ� Z� SDPL
FL
UHMHVWUDWRUD
5HMHVWUDWRU\�.5+��L�.57��FKDUDNWHU\]XM� VL
 QDVW
SXM�F\PL�SDUDPHWUDPL�WHFKQLF]Q\PL�

=DNUHV�SRPLDURZ\ 5R]G]LHOF]R�ü %á�G�SRGVWDZRZ\ .ODVD�GRNáDGQR�FL
���q&������q& ���q& r����q& �
���q&������q& ���q& r�q& �
���q&������q& ���q& r����q& �

=DNUHV�SRPLDURZ\ 5R]G]LHOF]R�ü %á�G�SRGVWDZRZ\
��������5+ ����5+ r���GOD���������5+

r���GOD��������5+
r���GOD����������5+

3RMHPQR�ü�SDPL
FL�UHMHVWUDWRUD �����Z\QLNyZ
,QWHUZDá�SRPLDUX �������PLQXW
&]DV�UHMHVWUDFML�GR�SU]HSHáQLHQLD
SDPL
FL

��GQL�±�LQWHUZDá���PLQXWD
��URN�±�LQWHUZDá����PLQXW

6WDUW�6WRS�UHMHVWUDFML XVWDZLDQ\�U
F]QLH
=DVLODQLH EDWHULH�OLWRZH����9��[5��6$)7�/6�����

F]DV�SUDF\�EDWHULL�RNRáR���ODW
6WRSLH� RFKURQ\�REXGRZ\ ,3��

������)XQNFMH�UHMHVWUDWRUyZ�WHPSHUDWXU\�.57��RUD]�WHPSHUDWXU\�L�ZLOJRWQR�FL�.5+�
x SRPLDU�L�UHMHVWUDFMD��WHPSHUDWXU\�L�ZLOJRWQR�FL�Z]JO
GQHM�RWRF]HQLD��.5+��
x SRPLDU�L�UHMHVWUDFMD��WHPSHUDWXU\�RWRF]HQLD��.57��
x V\JQDOL]DFMD�WU\EX�UHMHVWUDFML�
x V\JQDOL]DFMD�VWDQX�JRWRZR�FL�GR�SUDF\�
x V\JQDOL]DFMD�]DSHáQLHQLD�����SDPL
FL�Z\QLNyZ�
x V\JQDOL]DFMD�SU]HSHáQLHQLD�SDPL
FL�Z\QLNyZ�
x V\JQDOL]DFMD�VWDQX�UR]áDGRZDQLD�EDWHULL�

=DSLV�Z\QLNyZ�SRPLDUyZ�GR�ZHZQ
WU]QHM��QLHXORWQHM�SDPL
FL�UHMHVWUDWRUD�UHDOL]RZDQ\�MHVW
V\QFKURQLF]QLH�L NRQWURORZDQ\�]�ZEXGRZDQHJR�]HJDUD�F]DVX�U]HF]\ZLVWHJR�
�����2SURJUDPRZDQLH�GR�ZL]XDOL]DFML�L�UHMHVWUDFML�]PLHU]RQ\FK�ZLHONR�FL

=DUHMHVWURZDQH� Z\QLNL� SU]HV\áDQH� V� GR� NRPSXWHUD� NODV\� 3&� SU]\� X*\FLX� SURJUDPX
ZL]XDOL]DF\MQHJR� .5+��9� GOD� UHMHVWUDWRUyZ� .5+�� OXE� SURJUDPX�ZL]XDOL]DF\MQHJR� .57��9
GOD� UHMHVWUDWRUyZ� .57��� 2ED� SURJUDP\� SUDFXM� Z� �URGRZLVNX� :LQGRZV�� XPR*OLZLDM�
GRNRQDQLH� XVWDZLH� NRQILJXUDF\MQ\FK� UHMHVWUDWRUyZ�� RGF]\WX� L SU]HJO�GX� ]JURPDG]RQ\FK
Z\QLNyZ�RUD]�Z\JHQHURZDQLH� UDSRUWX�Z SRVWDFL�Z\NUHVX�� WDEHOL� L SOLNX�Z� IRUPDFLH 
�FVY�GR
SURJUDPX� ([FHO�� 1D� U\VXQHN� ����� ±� U\VXQHN� ���� SU]HGVWDZLRQH� V� SU]\NáDGRZH� HNUDQ\
SURJUDPX�ZL]XDOL]DF\MQHJR
�����)XQNFMH�SURJUDPyZ�.5+��9�L�.57��9
x RGF]\W�Z\QLNyZ�SRPLDUX�]�UHMHVWUDWRUD�.5+��OXE�.57��
x SRGJO�G�XVWDZLH� NRQILJXUDF\MQ\FK�UHMHVWUDWRUD�
x SURJUDPRZDQLH�NRQILJXUDFML�UHMHVWUDWRUyZ�
x SURJUDPRZDQLH�SDUDPHWUyZ�DNWXDOQHM�GDW\�L�F]DVX�
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x WZRU]HQLH�UDSRUWyZ��U\VXQHN�������
x WZRU]HQLH�SOLNX�GR�SURJUDPX�([FHO��U\VXQHN�������
x WZRU]HQLH�Z\NUHVyZ�F]DVRZ\FK��U\VXQHN�������

5\VXQHN������(NUDQ�WZRU]HQLD�UDSRUWyZ

5\VXQHN������:LGRN�HNUDQX�SURJUDPX�([FHO�]�]DUHMHVWURZDQ\PL�Z\QLNDPL�SRPLDUyZ
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5\VXQHN������(NUDQ�SU]HJO�GDQLD�Z\NUHVyZ�F]DVRZ\FK

�� :à$�&,:2�&,�0(752/2*,&=1(�,�)81.&-(�35=(7:251,.Ï:�37+�����
���� 3U]H]QDF]HQLH

3U]HWZRUQLNL� RELHNWRZH� WHPSHUDWXU\� L� ZLOJRWQR�FL� 37+�«�� V� XU]�G]HQLDPL� F\IURZ\PL
SU]H]QDF]RQ\PL� GR� SRPLDUX� WHPSHUDWXU\� L� ZLOJRWQR�FL� Z]JO
GQHM� SRZLHWU]D
Z SRPLHV]F]HQLDFK� RJU]HZDQ\FK� OXE� NOLPDW\]RZDQ\FK�� NRPRUDFK� FKáRGQLF]\FK�
PDJD]\QDFK��KDODFK�SURGXNF\MQ\FK�L��URGNDFK�WUDQVSRUWX�

8Z]JO
GQLDM�F� PR*OLZH� ZDULDQW\� UR]ZL�]D� NRQVWUXNF\MQ\FK�� Z\NRQ\ZDQH� IXQNFMH
SRPLDUX� L� UHMHVWUDFML� Z\QLNyZ�� Z\PDJDQ� GRNáDGQR�ü� SRPLDUX�� URG]DM� PLHU]RQ\FK
L Z\]QDF]DQ\FK� ZLHONR�FL� RUD]� SU]\M
WH� UR]ZL�]DQLD� GOD� SU]HZRGRZHM� NRPXQLNDFML
] MHGQRVWN� QDGU]
GQ��� SU]HWZRUQLNL� RELHNWRZH� VHULL� 37+������PRJ� ]QDOH(ü� ]DVWRVRZDQLH
MDNR�HOHPHQW\�VNáDGRZH�
x V\VWHPyZ� NOLPDW\]DFML� GR� ELXU�� PX]HyZ�� ELEOLRWHN�� VNOHSyZ�� DSWHN� L� SRPLHV]F]H�

SU]HFKRZ\ZDQLD� OHNyZ�� V\VWHPyZ� NOLPDW\]DFML� Z� Sá\ZDOQLDFK�� V]NODUQLDFK�
SLHF]DUNDUQLDFK�L�SRPLHV]F]HQLDFK�R�SRGZ\*V]RQHM�ZLOJRWQR�FL

x V\VWHPyZ�NOLPDW\]DFML�Z�VWDMQLDFK��RERUDFK��NXUQLNDFK�OXE�SRPLHV]F]HQLDFK��URGRZLVND
SU]HP\VáRZHJR� ]� Z\VW
SRZDQLHP� F]\QQLNyZ� DJUHV\ZQ\FK� QS��� GR� SRPLHV]F]H� R
SRGZ\*V]RQ\P�VW
*HQLX�S\áX�L�DPRQLDNX

x V\VWHPyZ�NOLPDW\]DFML�R�Z\PXV]RQHM�ZHQW\ODFML�SRPLHV]F]H� L�KDO�SU]HP\VáRZ\FK�QS���Z
SU]HFKRZDOQLDFK�ZDU]\Z��PDJD]\QDFK�SURGXNWyZ�*\ZQR�FLRZ\FK��VXV]DUQLDFK�GUHZQD�
PDJD]\QDFK�SDSLHUX��PDJD]\QDFK�]ER*D�OXE�LQQ\FK�SáRGyZ�UROQ\FK

x V\VWHPyZ�SU]HP\VáRZ\FK�GR�SRPLDUX�RUD]�UHMHVWUDFML�WHPSHUDWXU\�L�ZLOJRWQR�FL�SRZLHWU]D
Z� �URGRZLVNX� DJUHV\ZQ\P� SU]\� VWRVRZDQLX� Z� SURFHVLH� WHFKQRORJLF]Q\P� �URGNyZ
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XWU]\PDQLD� F]\VWR�FL� SRPLHV]F]H� QS��� Z� SU]HWZyUVWZLH� PL
VD�� U\E�� ZDU]\Z�� RZRFyZ
L POHND���Z\NRQDQLH�QD�FLHQQH�Z�REXGRZLH�R�VWRSQLX�RFKURQ\�,3���

x V\VWHPyZ�SU]HP\VáRZ\FK�GR�SRPLDUX�RUD]�UHMHVWUDFML�WHPSHUDWXU\�L�ZLOJRWQR�FL�SRZLHWU]D
ZHZQ�WU]� NDQDáyZ�� V]\EyZ� L� NRPyU� Z� �URGRZLVNX� R� SRGZ\*V]RQHM� WHPSHUDWXU]H� QS��
NRQWUROD�SUDF\�ILOWUyZ���Z\NRQDQLH�]�VRQG� NDQDáRZ� Z�REXGRZLH�R VWRSQLX�RFKURQ\�,3���

x V\VWHPyZ�SU]HP\VáRZ\FK�GR�SRPLDUX�RUD]�UHMHVWUDFML�WHPSHUDWXU\�L�ZLOJRWQR�FL�SRZLHWU]D
Z� ZDUXQNDFK� QDG]RURZDQLD� WDNLFK� SURFHVyZ� WHFKQRORJLF]Q\FK�� NWyUH� Z\PDJDM�
NRQWURORZDQ\FK�ZDUXQNyZ�NOLPDW\F]Q\FK�±�Z\NRQDQLH�QD�FLHQQH�Z REXGRZLH�R�VWRSQLX
RFKURQ\�,3���

5\VXQHN������:LGRN�SU]HWZRUQLND�37+�«�
���� 2SLV�NRQVWUXNFML�SU]HWZRUQLNyZ�37+�����

6FKHPDW�EORNRZ\�SU]HWZRUQLNyZ�37+������SU]HGVWDZLRQR�QD�U\VXQHN������0R*QD�Z�QLFK
Z\Uy*QLü�QDVW
SXM�FH�HOHPHQW\�
x EORN�PLNURNRQWUROHUD��NODZLDWXU\�L�Z\�ZLHWODF]D�
x PRGXá�Z\M�ü�DODUPRZ\FK�
x PRGXá�Z\M�ü�DQDORJRZ\FK�
�������%ORN�PLNURNRQWUROHUD��NODZLDWXU\�L�Z\�ZLHWODF]D

:�VNáDG�WHJR�EORNX�ZFKRG]���XNáDG�VSHFMDOL]RZDQHJR�ZLHORIXQNF\MQHJR�PLNURNRQWUROHUD�
XNáDG\�LQWHUIHMVyZ�V]HUHJRZ\FK�L RGG]LHOHQLD�JDOZDQLF]QHJR�WRUyZ�DQDORJRZ\FK� L� LQWHUIHMVX
V]HUHJRZHJR�� XNáDG� SRGWU]\P\ZDQLD� QDSL
FLD� �EDWHULD�� ]� ]HJDUHP� F]DVX� U]HF]\ZLVWHJR�
ZHZQ
WU]QD�SDPL
ü�GDQ\FK�((3520���GOD� UHMHVWUDFML�GDQ\FK�SRPLDURZ\FK�]�SDUDPHWUDPL
GDW\� L F]DVX�]�PR*OLZR�FL� RGF]\WX�GDQ\FK�SU]H]� á�F]H�V]HUHJRZH��SU]HWZRUQLNL�$�&� L�&�$�
XNáDG�PRGXODFML�V]HURNR�FL�LPSXOVyZ�3:0��ZHZQ
WU]QH�SDPL
FL�)ODVK�L�5$0�GOD�SURJUDPX
L GDQ\FK��SRUW\�V]HUHJRZH�8$57�RUD]�,�&��XNáDG�ZDWFKGRJ�RUD]�QD�RVREQHM�Sá\WFH�NODZLDWXUD
R WU]HFK�SU]\FLVNDFK�IXQNF\MQ\FK�L�F]WHUR�F\IURZ\P�Z\�ZLHWODF]X�VLHGPLRVHJPHQWRZ\P�/('
]� NURSN� G]LHVL
WQ� RUD]� R�PLX� GLRGDFK� /('� V\JQDOL]XM�F\FK� DODUP\� L� WU\E\� SUDF\
SU]HWZRUQLND�

37+

$/�+ $/�/ $/�+ $/�/
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&
56
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�������0RGXá�Z\M�ü�DQDORJRZ\FK
:\M�FLD�DQDORJRZH���RSFMD��]UHDOL]RZDQR�]�Z\NRU]\VWDQLHP�PHWRG\�PRGXODFML�V]HURNR�FL

LPSXOVyZ� 3:0�� 1D� Z\M�FLX� DQDORJRZ\P� PRJ� E\ü� GRVW
SQH� VWDQGDUGRZH� V\JQDá\
DQDORJRZH�����9���������P$�����P$�
�������0RGXá�Z\M�ü�DODUPRZ\FK

3U]HWZRUQLNL� 37+������ PRJ� E\ü� RSFMRQDOQLH� Z\SRVD*RQH� Z� PRGXá� Z\M�ü� DODUPRZ\FK
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