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6SLV WUH�FL� 2 DXWRUD B :VW
S B 5R]G]LDá , 6WDQ EDGD� L SRGVWDZD (UyGáRZD

SUDF\� �� 6WDQ EDGD� QDG G]LHMDPL -DVáD Z RNUHVLH DXWRQRPLL JDOLF\MVNLHM B

�� 6WDQ EDGD� QDG UR]ZRMHP SU]HVWU]HQQ\P -DVáD ]H V]F]HJyOQ\P

XZ]JO
GQLHQLHP RNUHVX DXWRQRPLL JDOLF\MVNLHM B �� 6WDQ EDGD� QDG

UR]ZRMHP SU]HVWU]HQQ\P LQQ\FK PLDVW JDOLF\MVNLFK Z RNUHVLH DXWRQRPLL B ��

3RGVWDZD (UyGáRZD SUDF\ B �� 3HUVSHNW\Z\ GDOV]\FK SRV]XNLZD�

EDGDZF]\FK B 5R]G]LDá ,, -DVáR L MHJR RNROLFH GR SRáRZ\ ;,; ZLHNX �]H

V]F]HJyOQ\P XZ]JO
GQLHQLHP HU\ SU]HGDXWRQRPLF]QHM�� �� :SURZDG]HQLH B

�� =DU\V G]LHMyZ -DVáD RG �UHGQLRZLHF]D GR , UR]ELRUX 3ROVNL B �� -DVáR

Z RNUHVLH SU]HGDXWRQRPLF]Q\P� : REOLF]X ]PLDQ DGPLQLVWUDF\MQ\FK ±

/XGQR�ü L JRVSRGDUND ± : REOLF]X NO
VN *\ZLRáRZ\FK L HSLGHPLL ± 1DURG]LQ\

SU]HP\VáX ± 6\WXDFMD R�ZLDW\� *\FLH NXOWXUDOQH ± 2]QDNL R*\ZLHQLD

SROLW\F]QHJR ± =DEXGRZD PLDVWD L MHM WZyUF\ B 5R]G]LDá ,,, -DVáR Z RNUHVLH

DXWRQRPLL JDOLF\MVNLHM� �� 5DP\ SUDZQH IXQNFMRQRZDQLD PLDVW JDOLF\MVNLFK

Z GRELH DXWRQRPLL B �� :áDG]H VDPRU]�GRZH -DVáD L ORNDOQL UHSUH]HQWDQFL

U]�GX B �� 6WDWXV -DVáD L VWRSQLRZ\ Z]URVW MHJR UDQJL Z UHJLRQLH B ��

/XGQR�ü B �� 6\WXDFMD HNRQRPLF]QD JPLQ\ B �� =QDF]HQLH UROQLFWZD�

KDQGOX L U]HPLRVáD Z *\FLX PLDVWD B �� 0LDVWR D SU]HP\Vá B �� ,QVW\WXFMH

ILQDQVRZH B �� 2�ZLDWD MDNR SULRU\WHWRZH ]DGDQLH JPLQ\ B ��� $NW\ZQR�ü

.R�FLRáD B ��� :]URVW ]RUJDQL]RZDQHM DNW\ZQR�FL VSRáHF]QHM MD�ODQ B ���

3U]HMDZ\ DNW\ZQR�FL SROLW\F]QHM B ��� )\FLH DUW\VW\F]QH L SU]HMDZ\

G]LDáDOQR�FL NXOWXUDOQHM B ��� 0LDVWR DUHQ� ZD*Q\FK Z\GDU]H� ��� -DVáD

GURJL GR QRZRF]HVQR�FL B 5R]G]LDá ,9 0L
G]\ WHRUL� D SUDNW\N�� :Sá\Z

UHJXODFML SUDZQ\FK QD NV]WDáWRZDQLH ]DEXGRZ\ -DVáD B �� :SURZDG]HQLH B

�� 8VWDZD EXGRZODQD GOD ZL
NV]\FK PLDVW� '�*HQLD GR ZSURZDG]HQLD SODQX

UHJXODF\MQHJR ± 3URFHV UHJXODFML XOLF ± 3URFHV SDUFHODFML JUXQWyZ ±



2WZLHUDQLH L XU]�G]DQLH QRZ\FK GUyJ L XOLF ± 3RáR*HQLH EXG\QNyZ ±

3RV]F]HJyOQH HWDS\ SURFHVX LQZHVW\F\MQHJR ± :\JO�G HOHZDFML ±

3RVW
SRZDQLH Z]JO
GHP EXG\QNyZ JUR*�F\FK ]DZDOHQLHP B �� 3U]HSLV\

SU]HFLZSR*DURZH B �� 8WU]\PDQLH GUyJ B �� 8WU]\PDQLH F]\VWR�FL Z PLH�FLH

B �� *RVSRGDUND JUXQWDPL B �� 1XPHURZDQLH GRPyZ L R]QDF]DQLH JUDQLF

PLHMVFRZR�FL B �� 2JUDQLF]HQLD EXGRZODQH Z\QLNDM�FH ] V�VLHG]WZD NROHL B

�� ,QLFMDW\Z\ ORNDOQH PDM�FH ZSá\Z QD IXQNFMRQRZDQLH PLHMVFRZHJR U\QNX

EXGRZODQHJR B ��� ']LDáDOQR�ü RUJDQyZ GRUDGF]\FK� .RPLVMD EXGRZODQD ±

.RPLVMD GR VSUDZ UHJXODFML PLDVWD ± .RPLVMD GR VSUDZ XSL
NV]HQLD PLDVWD

-DVáD ± ,QQH NRPLVMH PDM�FH ]ZL�]HN ] G]LDáDOQR�FL� EXGRZODQ� Z PLH�FLH B

5R]G]LDá 9 5R]ZyM SU]HVWU]HQQ\ PLDVWD Z RNUHVLH DXWRQRPLL JDOLF\MVNLHM� ��

3U]HJO�G PDWHULDáyZ VWDQRZL�F\FK SXQNW Z\M�FLD GR DQDOL] XUEDQLVW\F]Q\FK�

8ZDJL ZVW
SQH ± 0DS\ R FKDUDNWHU]H RJyOQ\P ± 0DS\ NRPSOHNVRZH PLDVWD

R FKDUDNWHU]H V]F]HJyáRZ\P ± 0DS\ L SODQ\ LOXVWUXM�FH Z\EUDQH IUDJPHQW\

PLDVWD ± ,QQH PDWHULDá\ NDUWRJUDILF]QH R FKDUDNWHU]H SRPRFQLF]\P ±

0DWHULDá\ X]XSHáQLDM�FH �LNRQRJUDILD KLVWRU\F]QD� IRWRJUDILH� (UyGáD

WHNVWRZH� B �� 6WUXNWXUD SU]HVWU]HQQD -DVáD Z RNUHVLH

SU]HGDXWRQRPLF]Q\P� 7RSRJUDILD ± 6LHü GUR*QD ± 5R]PLHV]F]HQLH

]DEXGRZ\ ± =LHOH� Z PLH�FLH ± 3U]HPLDQ\ SU]HVWU]HQQH RG VFK\áNX ;9,,, Z�

GR SRáRZ\ ;,; Z� B �� =DVL
J WHU\WRULDOQ\ PLDVWD Z RNUHVLH DXWRQRPLL

JDOLF\MVNLHM L SUyE\ MHJR SRZL
NV]HQLD B �� .LHUXQNL HNVSDQVML WHU\WRULDOQHM

]DEXGRZ\ -DVáD Z RNUHVLH DXWRQRPLL JDOLF\MVNLHM Z �ZLHWOH (UyGHá

NDUWRJUDILF]Q\FK ZUD] ] SURSR]\FM� SHULRG\]DFML� 8ZDJL ZVW
SQH ± 'R URNX

���� ± RNUHV Já
ERNLHM VWDJQDFML ± /DWD ����±���� ± RNUHV Z\NRU]\VWDQ\FK

V]DQV ± /DWD ����±���� ± RNUHV LQZHVW\F\MQHJR ERRPX L WZyUF]HM

NRQW\QXDFML ± 3R URNX ���� ± RNUHV VáDEQ�FHM SURVSHULW\ B �� .OXF]RZH

]MDZLVND FKDUDNWHU\]XM�FH UR]ZyM SU]HVWU]HQQ\ -DVáD Z RNUHVLH DXWRQRPLL

JDOLF\MVNLHM� 7UDQVIRUPDFMD SRáXGQLRZHM F]
�FL PLDVWD SRG ZSá\ZHP

SRMDZLHQLD VL
 NROHL ± 8WZRU]HQLH QRZHJR FHQWUXP PLDVWD ± 'DZQH FHQWUXP

�5\QHN� Z QRZHM V\WXDFML XUEDQLVW\F]QHM ± =DJ
V]F]HQLH ]DEXGRZ\



Z FHQWUDOQHM F]
�FL PLDVWD SRá�F]RQH ] ]DFLHUDQLHP KLVWRU\F]Q\FK XNáDGyZ L

SRG]LDáyZ JUXQWX ± :\SLHUDQLH PRGHOX PLDVWD UROQLF]HJR ± 3ODQ UHJXODFML

PLDVWD ± .RQFHQWUDFMD ]DEXGRZ\ SU]\ JáyZQ\FK FL�JDFK NRPXQLNDF\MQ\FK ±

3RZVWDQLH HQNODZ ]DEXGRZ\ ZLOORZHM ± .V]WDáWRZDQLH WHUHQyZ ]LHORQ\FK

Z PLH�FLH �3DUN PLHMVNL� 1HNURSROLH� 2JURG\ NODV]WRUQH� =LHOH� QD 5\QNX�

6NZHU SU]\ XO� 0LFNLHZLF]D� 2JUyG SU]\V]SLWDOQ\� 2JUyGNL SU]\V]NROQH�

2JUyGNL NROHMRZH� 2JURG\ SU]\GRPRZH� $OHMD NDV]WDQRZD QD VWRNX *yUNL

.ODV]WRUQHM� =ELRUQLNL L FLHNL ZRGQH� ± .RQFHQWUDFMD RELHNWyZ V]NROQ\FK QD

SRáXGQLRZ\ ]DFKyG RG �FLVáHJR FHQWUXP PLDVWD ± 6WDUH L QRZH IRUP\

SURZDG]HQLD KDQGOX ± 3RZVWDQLH VWUHI SU]HP\VáRZ\FK B �� 5HMHVWU

QLHZ\NRU]\VWDQ\FK V]DQV� 0LDVWR W\áHP GR U]HN�L� ± %H]VNXWHF]QH VWDUDQLD

R UR]EXGRZ
 SRá�F]H� NROHMRZ\FK ± '�*HQLD GR EXGRZ\ PRVWX QD :LVáRFH ±

=DQLHFKDQLH LQZHVW\FML QD *yUFH .ODV]WRUQHM ± 2VWDWHF]QD OLNZLGDFMD ]HVSRáX

NODV]WRUQHJR RR� NDUPHOLWyZ ± 3UyE\ ]DáR*HQLD QRZHJR FPHQWDU]D ± 3UyE\

VWZRU]HQLD RJURGX MRUGDQRZVNLHJR ± 1LH]UHDOL]RZDQD ZL]MD Z]RUFRZHJR

V]SLWDOD QD SURZLQFML B 3RGVXPRZDQLH B $QHNV , 2SLV\ Z\JO�GX -DVáD Z

RNUHVLH ]DERUyZ B $QHNV ,, =HVWDZLHQLD WDEHODU\F]QH B $QHNV ,,, :\EUDQH

ORNDOQH UHJXODFMH SUDZQH GRW\F]�FH VSUDZ EXGRZODQ\FK L XUEDQLVW\F]Q\FK Z

-D�OH Z RNUHVLH DXWRQRPLL JDOLF\MVNLHM B :\ND] Z\NRU]\VWDQ\FK (UyGHá L

RSUDFRZD� B 6SLV LOXVWUDFML B 6XPPDU\ B ,QGHNV QD]ZLVN B ,QGHNV

PLHMVFRZR�FL L QD]Z PLHMVFRZ\FK ]ZL�]DQ\FK ] -DVáHP


