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1DJOL� UD]YRM� HOHNWURQLNH� WM�� IL]LNH� aYUVWRJ� WHOD� � RG� NUDMD
^H]GHVHWLK� L� SRaHWND� VHGDPGHVHWLK� JRGLQD� RYRJ� YHND
L]D]YDR� MH� UHYROXFLMX� X� VYLP� SULPHQMHQLP� WHKQLaNLP
GLVFLSOLQDPD��D�QDURaLWR�QD�SRGUXaMX�UDaXQDUVNH�WHKQLNH�L
WHOHNRPXQLNDFLMD��3RVOHGLFH�RYRJ�QDSUHWND�VX�VH�RJOHGDOH
X�XYR_HQMX�GLJLWDOQLK�WHOHNRPXQLNDFLRQLK�XUH_DMD�L�QRYLK
WHOHNRPXQLNDFLRQLK� VHUYLVD� �SUHQRV� SRGDWDND�� YLGHR
NRQIHUHQFLMH� L� WG���� WH� QMLKRYRP� REMHGLQMDYDQX� �,6'1��
6YH�RYR�SUD`HQR�MH�XYR_HQMHP�LQWHJULVDQLK�NROD��RGQRVQR
SRYH`DQMHP� NRPSDNWQRVWL�� ]QDaDMQLP� VPDQMHQMHP
GLPHQ]LMD�� WH� SRYH`DQMHP� SRX]GDQRVWL� HOHNWURQVNLK
NRPSRQHQWL� L� FHOLK� VNORSRYD�� DOL� WDNR_H� L� SRYH`DQMHP
RVHWOMLYRVWL� LVWLK� QD� XWLFDMH� HOHNWURPDJQHWQRJ� �(0,�
SRUHNOD�� 1DMaH^`L� X]URFL� QDVWDQND� SRUHPH`DMD� X
WHOHNRPXQLNDFLRQLP�VLVWHPLPD�[�]��[�]�

• $WPRVIHUVNL� SUHQDSRQL� � L� SUHVWUXMH� QDVWDOH
GLUHNWQLP� �JURP�� SUDCQMHQMH� REODN�]HPOMD�� LOL
LQGLUHNWQLP� XGDURP� �PXQMD�� SUDCQMHQMH� REODN�
REODN�

• (OHNWURPDJQHWQL� SRUHPH`DML� QDVWDOL� LQGXNWLYQLP
XWLFDMHP� RNROQLK� LQVWDODFLMD� YLVRNRJ� QDSRQD
�GDOHNRYRGL�� WUDIR� VWDQLFH�� SRVWURMHQMD� HOHNWULaQH
CHOH]QLFH�L�WG��

• (OHNWURPDJQHWQD� GHMVWYD� QDVWDOD� X� GLVWULEXWLYQRM
�QLVNRQDSRQVNRM�� PUHCL� SUL� SUHOD]QLP� UHCLPLPD
�QD� SULPHU� XNOMXaHQMX� L� LVNOMXaHQMX� YHOLNLK
SRWUR^DaD���NDR�L�SUL�NYDURYLPD�QD�LVWLP��RG�NRMLK
VX� QDMRSDVQLML� SDGRYLPD� L]D]YDQL� NUDWNL� VSRMHYL
WHOHNRPXQLNDFLRQLK�L�HQHUJHWVNLK�NDEORYD�

• 3RUDVW�SRWHQFLMDOD�]HPOMH�
*DVQR�YDULVWRUVNL� RVLJXUDaNL� PRGXOL� �3DVVHU�� L]� IDPLOLMH
730�� �7HOHFRPPXQLFDWLRQ� � SURWHFWLRQ� PRGXOH� IRU� RQH
WHOHSKRQH� OLQH� �� 7HOHNRPXQLNDFLRQL� ]D^WLWQL� PRGXOL� ]D
MHGQX� WHOHIRQVNX� OLQLMX�� VX� QDVWDOL� NDR� SRVOHGLFD� SRWUHEH
GD� VH� RPRJX`L� DGHNYDWQLMD�� SRWSXQLMD�� SUHQDSRQVND� L
SUHVWUXMQD�]D^WLWD��

• 2VREOMD�NRMH�UDGL�QD�HNVSORDWDFLML�L�RGUCDYDQMX�7.
VLVWHPD� �QD� UD]GHOQLNX�� WH� MDYQRM� GLJLWDOQRM
WHOHIRQVNRM� FHQWUDOL�� DOL� L� GUXJLP
WHOHNRPXQLNDFLRQLP�XUH_DMLPD�

• 3RMHGLQLK� NRPSRQHQWL�� VNORSRYD� LOL� XUH_DMD� RG
R^WH`HQMD�L�UD]DUDQMD

• 7HOHNRPXQLNDFLRQLK� XUH_DMD� ]D� YUHPH� UDGD� RG
SRUHPH`DMD�NRML�QLVX�GRYROMQR�YHOLNRJ� LQWHQ]LWHWD
GD�PRJX�XQL^WLWL�XUH_DM��DOL�PX�]DWR�PRJX�RPHVWL
QRUPDODQ�UDG�

3RVWDYOMDMX� VH� QD� UDVWDYQLP� OHWYLFDPD� �UHJOHWDPD�� VYLK
YUVWD� UD]GHOQLND�� EH]� RE]LUD� GD� OL� VX� QDPHQMHQL� ]D

XQXWUD^QMX���JODYQL�UD]GHOQLFL�0')���'LJLWDOQL�UD]GHOQLFL�
'')�� LOL� VSROMD^QX� PRQWDCX�� �L]YRGQL� UD]GHOQLFL�%R[
GLVWULEXWRUV��

.21&(37�=$>7,7(
=D^WLWD�SRVWRMH`LK�WHOHNRPXQLNDFLRQLK��7.��LQVWDODFLMD�RG
SUHQDSRQD� L� SUHVWUXMD� VH� RVWYDUXMH� SULPHQRP� SRVWXSDND
]D^WLWH� L� XYR_HQMHP� ]D^WLWQLK� VNORSRYD�� 3RVWXSFL� ]D^WLWH
LQVWDODFLMD�VX��

• 2NODSDQMH�XUH_DMD�L�YRGRYD
• .YDOLWHQR�L]YR_HQMH�X]HPOMHQMD
• *DOYDQVNR� RGYDMDQMH� 7.� XUH_DMD� RG� QDSRMQLK

LQVWDODFLMD�SULPHQRP�UD]GYRMQLK�WUDQVIRUPDWRUD
• *DODYDQVNR� RGYDMDQMH� RVHWOMLYLK� XUH_DMD� RG

QDSRMQLK�YRGRYD�SULPHQRP�RSWLaNRJ�RGYDMDQMD�
3RVWDYOMDQMHP� ]D^WLWQLK� VNORSRYD� VH� X� GREURM� PHUL
NRPSHQ]XMX�QHGRVWDFL�NRML�VX�VH�SRMDYLOL�QHSRWSXQRP�L�LOL
QHGRYROMQRP�SULPHQRP�JRUH�QDYHGHQLK�SRVWXSDND��'D�EL
]D^WLWD�ELOD�HILNDVQD�QHRSKRGQR�MH�GD�7.�OLQLMD��YD]GX^QL
YRG�� EXGH� RVLJXUDQD� QD� REH� VWUDQH� �ND� FHQWUDOL� L� ND
SUHWSODWQLNX��L�GD��SRVWRML�XVDJOD^HQRVW�]D^WLWH�[�]�QD�VYLP
HOHPHQWLPD�WHOHNRPXQLNDFLRQH��7.��PUHCH��^WR�REXKYDWD
�

• 3UHQRVQH�SXWHYH��QDMaH^`H�YD]GX^QH��DOL�L�XNRSDQH
NDEORYH�EH]�GRGDWQH�]D^WLWH�QHRNORSOMHQH�

• 5D]GHOQLNH� �NDR� LQWHUIHMVH� L]PH_X� PUHCH� L� 7.
XUH_DMD�

• 8UH_DMH��QDMaH^`H�GLJLWDOQH�WHOHIRQVNH�FHQWUDOH��
8VDJOD^HQRVW�]D^WLWD�SRGUD]XPHYD�XVDJOD^HQRVW��SR��

• =D^WLWQLP� QLYRLPD� �QDSRQVNLP� L�LOL� VWUXMQLP�� WM�
RSVHJX� ]D^WLWQRJ� GHMVWYD�� QDMaH^`H� GHILQLVDQLP
PLQLPDOQLP�QDSRQRP��VWUXMRP�RJUDQLaHQMD

• %U]LQL� GHMVWYD�� GHILQLVDQRP� PDNVLPDOQLP
YUHPHQRP�UHDJRYDQMD��XNOMXaHQMD��]D^WLWH

• ,]GUCOMLYRVWL� ]D^WLWH�� GHILQLVDQRP� PDNVLPDOQRP
HQHUJLMRP� SUHQDSRQVNRJ� �SUHVWUXMQRJ�� GHMVWYD
NRMX�]D^WLWD�L]GUCDYD�EH]�R^WH`HQMD�WM��UD]DUDQMD�

1D� RYDM� QDaLQ�� QDML]GUCOMLYLMD� �D� WLPH� L� QDMVSRULMD�� ]D^WLWD
`H� ELWL� SUHGYL_HQD� ]D� PUHCX� �SUHQDSRQVNL� RGYRGQLFL� �
YDUQLaDUL�QD�EDQGHUDPD���D�QDMEUCD��L�QDMPDQMH�L]GUCOMLYD�
]D�VDP�XUH_DM��SUHQDSRQVNH�=HQHU�LOL�GLRGH�VD�SRYUDWQRP
NDUDNWHULVWLNRP��WH�LQWHJULVDQD�NROD�VD�VORCHQLMLP�GLRGQLP
NRQILJXUDFLMDPD�QD�SUHWSODWQLaNLP�SORaDPD����1DURaLWR�MH
]QDaDMQD�]D^WLWD�QD�UD]GHOQLNX�� MHU� LPD�GHOLNDWDQ�]DGDWDN
GD� EU]LQRP� L� QLYRLPD� SUHQDSRQVNH� �SUHVWUXMQH�� ]D^WLWH
NRRUGLQL^H� WM�� SRYHCH� GHMVWYR� ]D^WLWH� QD� FHORP
WHOHNRPXQLNDFLRQRP�VLVWHPX��RG�PUHCH�GR�XUH_DMD��
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730� �� �7HOHFRPPXQLFDWLRQ� 3URWHFWLRQ� 0RGXOH�� MH� ��
SROQL� PRGXO� NRML� VH� UHGQR� SRVWDYOMD� X� RGQRVX� QD
WHOHNRPXQLNDFLRQL� YRG� �QSU�� SDULFH��� 0RQWLUD� VH� QD
UDVWDYQH� OHWYLFH� QHNRJ� RG� UD]GHOQLK� VLVWHPD� �QD� SULPHU
5HLFKOH�'H�0DVVDUL� WLS�96����]D�JODYQL�UD]GHOQLN� LOL� WLS
96� ��� ]D� W]Y�� L]YRGQH� UD]GHOQLNH� �� 6OLND� ��� .URQH� /6$
3OXV��4XDQWH��$OFDWHO������L�WG�����8�R]QDFL�WLSD�RVLJXUDaD
730���
�/��MH����������EURM��VWHSHQD���SUHQDSRQVNH��]D^WLWH�
�
���WLS�UD]GHOQLaNRJ�VLVWHPD��D�/���WLS�VSUHCQRJ�HOHPHQWD�
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Priklju~na letvica (10 x 2)

STRANA CENTRALE

STRANA MRE@E

6OLND����3ULQFLS�SULNOMXaHQMD�RVLJXUDaNRJ�PRGXOD
��������������730��QD�UDVWDYQX�OHWYLFX�UD]GHOQLND

'YD�SROD�VH�SULNOMXaXMX�QD�PUHCQX��GYD�QD�VWUDQX�FHQWUDOH�
D� SHWL� LGH� QD� X]HPOMHQMH� NRMH� VH� L]YRGL� SUHNR
JDOYDQL]RYDQLK� NDQDOD� QD� NRMH� VH� OHWYLFH� PRQWLUDMX�� 8
RVQRYQRM�NRQILJXUDFLML��730���
�/��]D^WLWD�MH�GYRVWHSHQD�
X� SUYRP� VWHSHQX� �JUXED� ]D^WLWD�� VD� ��SROQLP� JDVQLP
RGYRGQLNRP� �*2��� X� YDULMDQWL� VD� VSROMD^QMLP
NUDWNRVSRMQLNRP�� D� X� GUXJRP� �ILQD� ]D^WLWD�� YDULVWRUVND
NRMX�aLQH�GYD�PHWDORNVLGQD�YDULVWRUD��95���95����6SUHCQL
HOHPHQW� L]PH_X� VWHSHQD� MH� WRSLYL� �WHUPLaNL�� +)� NDOHP
�/���/����2YD�WUL�HOHPHQWD�X�RSLVDQRM�NRQILJXUDFLML�LPDMX�L
XORJX�1)�ILOWHUVNH�Π�`HOLMH��6OLND�����3ULOLNRP��SRMDYH

6OLND����(OHNWULaQD�^HPD�RVLJXUDaNRJ�PRGXOD
���������������730���
�/

7DEHOD������2S^WH�WHKQLaNH�NDUDNWHULVWLNH

XGDUQRJ� LPSXOVD� �QSU�� DWPRVIHUVNRJ� SUDCQMHQMD�SUYR� VH
XNOMXaXMH� YDULVWRUVND� ]D^WLWD� �YUHPH� UHDJRYDQMD� PD[�� ��

QV�� L� SULPD� GHR� SUHQDSRQD� GRN� VH� QH� XNOMXaL� JDVQL
RGYRGQLN� �PD[�� YUHPH� UHDJRYDQMD� ���� QV�� NRML� SRWRP
OXaQLP�SUDCQMHQMHP�GLVLSLUD�QDMYH`L�GHR�HQHUJLMH� �VQDJH�
XGDUQRJ� LPSXOVD�� 8ORJD� VSUHCQRJ� NDOHPD� MH� GD� XVSRUL
GHMVWYR� XGDUQRJ� LPSXOVD� GDMX`L� YDULVWRUX� GRYROMQR
YUHPHQD�]D�XNOMXaHQMH��DOL�LVWRYUHPHQR�GHOXMH�L�NDR�WRSLYL
RVLJXUDa��DNR�MH�SRUDVW�LQWHQ]LWHWD�XGDUQRJ�LPSXOVD�YH`L�L
EUCL� RG� SRGQRVLYRJ�� ,]YHGHQD� MH� L� GYRVWUXND� WHUPLaND
]D^WLWD� �XJODYQRP� RG� NUDWNRJ� VSRMD� HQHUJHWVNRJ� L
WHOHNRPXQLNDFLRQRJ� NDEOD�� NRMX� aLQH� VSROMD^QML
NUDWNRVSRMQLN� NRML� MH� PRQWLUDQ� QD� JDVQL� RGYRGQLN� L
HODVWLaQL� WHUPRSUHNLGDaL�� RGQRVQR� WRSLYL� �aYUVWRWHOQL�
RVLJXUDaL��6SROMD^QML�NUDWNRVSRMQLN�VH�JUHMH�SUL�SUHYHOLNLP
L� SUHGXJLP� VWUXMQLP� SUDCQMHQMLPD�� D� SUHNR� ]DMHGQLaNRJ
�X]HPOMHQRJ�� NUDMD� *�2�� VH� RGYRGL� VWUXMD� SUDCQMHQMD�
.DGD� WHPSHUDWXUD� NUDWNRVSRMQLNDQ� GRVWLJQH� NULWLaQX
YUHGQRVW� WRSL�VH�RGVWRMQLN�RG�WRSLYH�PDVH�QD�]DMHGQLaNRM
HOHNWURGL� �6LHPHQV�� LOL� L]RODFLRQH� IROLMH� QD� D� L� E
HOHNWURGDPD�� � SD� NUDWNRVSDMDMX� D�� E� L� ]HPOMX�� 1D� RYDM
QDaLQ�VSUHaDYD�VH�XQL^WHQMH��RGYRGQLND�L�REH]EH_XMH�EU]R
RGYR_HQMH�YL^ND�RSWHUH`HQMD�VD�PUHCQH�VWUDQH�OLQLMH�
2GYR_HQMH�SUHQDSRQD��SUHVWUXMD�� VH�RVWYDUXMH�SUHNR� W]Y�
PHKDQLaNRJ�RGYRGD�PDVH��6OLND�����NRML�RVLP�PHKDQLaNH
�REH]EH_XMH� ILNVDFLMX� PRGXOD� ]D� UHJOHWX�� LPD� MR^
]QDaDMQLMX� XORJX�� GD� SRVOXCL� NDR� LQWHUIHMV� L]PH_X
NRQWDNDWD� ]D� X]HPOMHQMH� QD� RVLJXUDaX� L� HOHNWULaQR
SURYRGQLK� NDQDOD� UDVWDYQH� OHWYLFH�� .DQDOL� VD� RVWDOLP
HOHPHQWLPD� PHKDQLNH� UD]GHOQLND� aLQH� NRPSDNWQX
NRQVWUXNFLMX�NRMD�VH�QH]DYLVQR�X]HPOMXMH�

6OLND����3ULND]�SRVWDYOMDQMD�RVLJXUDaNRJ�PRGXOD
�������������SUHNR�PHKDQLaNRJ�RGYRGD�PDVH�QD�UDVWDYQX
�������������OHWYLFX� 5�0�96���

8NROLNR� VH� RVWYDUL� NUDWDN� VSRM� HQHUJHWVNRJ� L� 7.� NDEOD
PRJX�VH� MDYLWL�GXJRWUDMQH�SUHVWUXMH� L�SUHQDSRQL� UHODWLYQR
QHYHOLNLK�LQWHQ]LWHWD��DOL�YHOLNH�VQDJH�GLVLSDFLMH�^WR�L]D]LYD
GHVWUXNFLMX� PRGXOD� L� R^WH`HQMH� FHQWUDOH�� SD� MH� QXCQR
REH]EHGLWL� IL]LaNR� RGYDMDQMH� FHQWUDOH� RG� PUHCH�

-HGQRVPHUQL�QDSRQ�SUHNULYDQMD�YDUQLFRP ����9
,PSXOVQD�RGYRGQD�VWUXMD �QRPLQDOQD ���N$
�������QV�� �PDNVLPDOQD ����N$
2WSRU�L]RODFLMH ����������!�����Ω
.RQWDNWQL�RWSRU ��������������PΩ
9UHPH�UHDJRYDQMD�]D^WLWH ���������������QV
6ODEOMHQMH�VLJQDOD�X�JRYRUQRP�IUHNYHQWQRP�RSVHJX �����������N+]� ����������������G%
0DWHULMDO�NX`L^WD 6DPRJDVLYL�SROLNDUERQDW�8/����9�



2YR� VH� RVWYDUXMH� WHUPRSUHNLGDaLPD� �73��� 73��� VD
YUHPHQLPD�UHDJRYDQMD�UHGD�QHNROLNR�VHNXQGL��LOL��WRSLYLP
RVLJXUDaLPD� �7)�� L� 7)��� VD� YUHPHQLPD� UHDJRYDQMD� RG
QHNROLNR�QHNROLNR�PV�GR�QHNROLNR�V��^WR�]DYLVL�RG�YHOLaLQH
VWUXMH�NUDWNRJ�VSRMD�
2G]LYL� JDVQR�YDULVWRUVNLK� RVLJXUDaD� QD� VWDQGDUGDQ
SUHQDSRQVNL����N9��REOLN��������µV�� [�]�� L� �SUHVWUXMQL�WDODV
�����N$��REOLN������µV���NDR� � L� �NRPSDUDFLMD� � �VD�RG]LYRP
JDVQLK� RVLJXUDaD� WLSD� �[�� UHQRPLUDQLK� SURL]YR_DaD
SULND]DQL� VX� QD� 6OLNDPD� �� L� ��� 2EOLFL� XGDUQLK� WDODVD� VX
SURSLVDQL� ,(&� �,78�7�� 3UHSRUXNDPD�� =D^WLWQH
NRQILJXUDFLMH� L]� IDPLOLMH� 730�� VX� X� VNODGX� VD� ,78�7
�QHNDGD�&&,77��3UHSRUXNDPD�.������.����L�.����

6OLND����8SRUHGQL�SULND]�QDSRQVNLK�RG]LYD
�������������JDVQR�YDUVLWRUVNLK�L�NDVHWQLK�JDVQLK
�������������RVLJXUDaD�QD�XGDUQL�WDODV���N9�������

�������������/(*(1'$�
������������������730���50���3$66(5
�����������������8������;����6,(0(16
������������������8�������;�����&(5%(586

6OLND����8SRUHGQL�SULND]�QDSRQVNLK�RG]LYD
JDVQR�YDULVWRUVNLK�L�NDVHWQLK�JDVQLK�RVLJXUDaD�QD
XGDUQL�WDODV�����N$�����

1D�SULGUXCHQLP�WDEHODPD�SULND]DQH�VX�UHOHYDQWQH�YHOLaLQH
[�]�
�� 8PD[��DOWHUQDWLYQR�,PD[�
�� ∫8GW���DOWHUQDWLYQR�∫,GW�
�� ∫8�GW���DOWHUQDWLYQR�∫,�GW�
NRMH�SUHGVWDYOMDMX�PDNVLPDOQL�QDSRQ�RG]LYD� �RJUDQLaHQMD
SUHQDSRQD���]D^WLWQX�PR`��VSRVREQRVW�]D^WLWH�GD�^WR�PDQML
GHR� QDHOHNWULVDQMD� SUHQDSRQVNRJ� LPSXOVD� SURSXVWL� ND
^WL`HQRP� XUH_DMX�� L� L]GUCOMLYRVW� �PRJX`QRVW� ��XSLMDQMD��
HQHUJLMH�SUHQDSRQVNRJ�WDODVD��

�>WR� VH� WLaH� SRGUXaMD� SULPHQH�� D� SUHPD� YUHGQRVWL
XQHVHQRJ� VODEOMHQMD� �6OLND� ��� ]D� JDVQR�YDULVWRUVNH
RVLJXUDaH�PRCH�VH�NRQVWDWRYDWL�[�]�
• 8� RSVHJX� GR� ���� N+]� XQHVHQR� VODEOMHQMH� MH

]DQHPDUOMLYR�PDOR�� UHGD� �� G%�� WDNR� GD� VH� EH]� LNDNYH
GHJUDGDFLMH� �PRJX�SUHQRVLWL�VLJQDOL�JRYRUD� L�SRGDWDND
X�RVQRYQLP�RSVH]LPD��D�WDNR_H�VLJQDOL�]D�ED]QL�SULVWXS
,6'1�NDR�L�VLJQDOL�]D�W]Y��GLJLWDOQH�GYRMQLNH�3&0��

• 8QHWR� VODEOMHQMH� GRVWLCH� YUHGQRVW� RG� FFD� �� G%� QD
IUHNYHQFLMDPD� RNR� ���� N+]�� SD� MH� EH]� RVHWQH
GHJUDGDFLMH� PRJX`� SUHQRV� SRGDWDND� VD� ELQDUQLP
SURWRNRP�����NELW�V�

• 1D�IUHNYHQFLML�WDNWD�SULPDUQRJ�3&0�VLJQDOD�VODEOMHQMH
LPD�YUHGQRVW���G%��SD�MH�SUHQRV�WLK�VLJQDOD�PRJX`�QD
GHRQLFDPD��NRMH�VX�]D�RNR������NUD`H�RG�VWDQGDUGQLK�

2S^WH� WHKQLaNH� NDUDNWHULVWLNH� RVLJXUDaNLK� PRGXOD� L]
IDPLOLMH�730��VX�GDWH�X�7DEHOL���

6OLND����)UHNYHQWQD�NDUDNWHULVWLND�JDVQR�YDULVWRUVNRJ
�������������RVLJXUDaD�730���
�/

9(5=,-(�261291(�.21),*85$&,-(
8�VOXaDMX�SRWUHEH�NRQILJXUDFLMD�]D^WLWQRJ�PRGXOD�VH�PRCH
SREROM^DWL� GRGDYDQMHP� LOL� ]DPHQRP� YDULVWRUD� VD� EUCLP
]D^WLWQLP�HOHPHQWLPD��GLRGDPD��aLMH�MH�YUHPH�UHDJRYDQMD
VPDQMHQR�QD���QV�LOL�MR^�QLCH�QD����SV��X�]DYLVQRVWL�RG�WRJD
GD�OL�VH�UDGL�R�W]Y��GLRGDPD�VD�SRYUDWQRP�NDUDNWHULVWLNRP
�� )ROG�EDFN� =HQHU� LOL� SUHQDSRQVNLP� =HQHU� GLRGDPD� �
7UDQVLHQW�$EVRUSWLRQ�=HQHU��7$=��[�]�
3R^WR� RVQRYQL� PRGHO� 730���
�/� LPD� NRQILJXUDFLMX� 1)
ILOWHUVNH� `HOLMH� WR� VH� SRVWDYOMDMX� UHDOQD� RJUDQLaHQMD� ]D
NRUL^`HQMH� LVWLK� ]D� ]D^WLWX� GUXJLK� YUVWD� SUHQRVD� �9)�� SR
SDULaQLP�YRGRYLPD��3&0��������SDNHWQL�SUHQRV�SRGDWDND
L�WG����'D�EL�VH�L]D^OR�X�VXVUHW�RYLP�]DKWHYLPD�UD]YLMHQD�MH
GUXJD� YHU]LMD� �730���
�37&�� NRMD� LPD� XPHVWR� +)
NDOHPD�� � 37&� WHUPLVWRU� �RWSRUQLN� VD� SR]LWLYQLP
WHPSHUDWXUQLP� NRHILFLMHQWRP�� NDR� VSUHCQL� HOHPHQW�� 1D
6OLFL� �� SULND]DQD� MH� RYD� NRQILJXUDFLMD� VD� LVSLWQLP
NRQHNWRULPD� UDVWDYQRJ� WLSD� �(&��� (&��� � L� WRSLYLP
RVLJXUDaLPD� �7)��� 7)���� 8ORJD� LVSLWQLK� NRQHNWRUD� MH� GD
REH]EHGL� SULVWXS� LVSLWQRP� LQVWUXPHQWX� SRPR`X� NDEOD� VD
RGJRYDUDMX`LP�NRQHNWRURP��6OLND����



6OLND����(OHNWULaQD�^HPD�RVLJXUDaNRJ�PRGXOD
���������������730���
�37&�&

6OLND����,]JOHG�RVLJXUDaNRJ�PRGXOD�730���
�37&�&
�������������50����R]QDND�]D�5HLFKOH�'H0DVVDUL�96����

�2YLP� VH� UH^DYD� SUREOHP� LVSLWLYDQMD� OLQLMH� NDGD� MH� QD
JODYQRP� UD]GHOQLNX� � SRVWDYOMHQR� RVLJXUDQMH�� D� SULNOMXaQH
OHWYLFH� VH� QDOD]H� VDPR� QD� YHUWLNDOQRM� VWUDQL� UD]GHOQLND
�NDEORYVNRM�� VWUDQL� PUHCH��� 8NROLNR� VH� QD� SRVWRMH`LP
UD]GHOQLFLPD�QDOD]L�JUXER�SUHQDSRQVNR�RVLJXUDQMH��VDPR
JDVQL� RGYRGQLFL�� SRVWDYOMHQR� SR]DGL� �5�0� NRQFHSW��� D
XNDCH�VH�SRWUHED�GD�VH�OLQLMH�NYDOLWHWQLMH�RVLJXUDMX��WDGD�VH
PRCH� SULVWXSLWL� GRSXQL� SRVWRMH`HJ�� 7R� VH� SRVWLCH
GRGDYDQMHP�]D^WLWQH�NRQILJXUDFLMH�NRMD�VDGUCL��YDULVWRU

6OLND����(OHNWULaQD�^HPD�RVLJXUDaNRJ�PRGXOD
���������������730���
�37&

�ILQRQDSRQVND�]D^WLWD��L�37&��NDR�UHYHU]LELOQD�SUHVWUXMQD
]D^WLWD� �� 6OLND� ���� LOL� WRSLYL� NDOHP� � D� SR� SRWUHEL� L� LVSLWQL
NRQHNWRU��

=$./-8A$.
1D� RVQRYX� QHNLK� RG� SULND]DQLK� UH]XOWDWD� PRCH� VH
]DNOMXaLWL�VOHGH`H�

• 1DSRQVNL� QLYRL� RJUDQLaHQMD� GYD� GR� WUL� SXWD� QLCL� NRG
RVLJXUDaNLK�PRGXOD� 730�� X� SRUH_HQMX� VD� � NDVHWQLP
JDVQLP� RGYRGQLFLPD�� 2YR� MH� SRVWLJQXWR� � SDUDOHOQRP
YH]RP� JDVQRJ� RGYRGQLND� VD� YDULVWRURP�� 7DNR_H� MH� L
NROLaLQD�SURSX^WHQH�HQHUJLMH�SUHQDSRQVNRJ� WDODVD� �ND
^WL`HQRP�XUH_DMX���PDQMD�

• �'RGDYDQMHP�VSUHCQRJ�HOHPHQWD��QSU��WRSLYRJ�NDOHPD
�� KHDW� FRLO�� RVWYDUHQD� MH� L� SUHVWUXMQD� ]D^WLWD�� .DG
RGUHDJXMH� � NUDWNRVSRMQLN� QD� JDVQRP� RGYRGQLNX�
�NUDWNRVSDMDMX`L�D��E�L�]HPOMX��SUHRVWDMH�QHNL�YUOR�PDOL
GHR�VWUXMH�ND�FHQWUDOL�NRML�PRCH�ELWL�RSDVDQ��8�WX�VYUKX
WRSLYL� NDOHP� `H� RGUHDJRYDWL� NDR� WRSLYL� RVLJXUDa� �]D
VWUXMX�YH`X�RG�SDU�VWRWLQD�P$���2VLP�WRJD��VSUHaHQR�MH
SUHRSWHUH`HQMH� YDULVWRUD� [�]� NDR� EUCHJ�� DOL� PDQMH
L]GUCOMLYRJ� � HOHPHQWD� ]D^WLWH�� .DOHP� LJUD� XORJX� X
REDUDQMX� VWUPLQH� aHOD� XGDUQRJ� VWUXMQRJ� WDODVD� L� VD
SUHRVWDOLP�HOHPHQWLPD�NRQILJXUDFLMH�IRUPLUD�1)�ILOWHU�

• %U]LQD� UHDJRYDQMD� ]D^WLWH� MH� SRYH`DQD� XYR_HQMHP
YDULVWRUD���PD[�����QV�X�RGQRVX�QD�����QV�NRG�JDVQRJ
RGYRGQLND��

• 2VLP� GYRVWUXNH� SUHVWUXMQH� L� SUHQDSRQVNH� ]D^WLWH
XUH_DMD� �FHQWUDOH�� REH]EH_HQD� MH� L� SUHVWUXMQD� ]D^WLWD
PUHCH��NDEORYD��
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