
 

 

ÉƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣШΥΣΥΧ 
ÂƖŸƣĲťƣŸƖƽĲƖťШ[ũŸƖĲŰǍШ~ċŔƚĦőШ]ůĤcШѼШ9ŸЮШu] 

ÅĲŉЮаШEǂƓŸĦŸƻĲƖШÉƣċőũũĲŔĦőƣĤċƨШ7ƨŰŊċũŸƽШ 

ÅĲŉЮШEǂƓŸĦŸƻĲƖШÉƣċőũũĲŔĦőƣĤċƨШ7ƨŰŊċũŸƽ 



 

 Ξ 

?ĲċƖШƖĲċĬĲƖƚЯЮ 
ìĲШċƖĲШĬĲũŔŊőƣĲĬШƣŸШƓƖĲƚĲŰƣШÂƖŸƣĲťƣŸƖѣƚШΞΜΞΠШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣШƣŸШǃŸƨШ
ƣŸĬċǃЮ 

ШƚШċШũĲċĬŔŰŊШůĲĬŔƨůрƚŔǍĲĬШĦŸŰƚƣƖƨĦƣŔŸŰШĦŸůƓċŰǃЯШƽĲШőċƻĲШĤĲĲŰШĦŸůůŔƣƣĲĬШ
ƣŸШ ĲŰƻŔƖŸŰůĲŰƣċũШ ċŰĬШ ƚŸĦŔċũШ ƖĲƚƓŸŰƚŔĤŔũŔƣǃШ ŉŸƖШ ůċŰǃШ ǃĲċƖƚЮШ ÑőŔƚШ ŔƚШ
ĬĲůŸŰƚƣƖċƣĲĬШŰŸƣШŸŰũǃШĤǃШŸƨƖШŔŰŰŸƻċƣŔƻĲШƓƖŸǯũĲШůċŰƨŉċĦƣƨƖŔŰŊШƣĲĦőŰŔƕƨĲƚЯШ
ĤƨƣШċũƚŸШĤǃШŸƨƖШƽŔŰŰŔŰŊШƣőĲШ]ĲƖůċŰШÅċƽШ~ċƣĲƖŔċũƚШEǭŔĦŔĲŰĦǃШ ƽċƖĬШĤċĦťШŔŰШ
ΞΜΝΟЮ 

ìĲШũŸŸťШĤċĦťШƽŔƣőШƓƖŔĬĲШŸŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ~ċǂŔÑĲĦЯШċŰШĲŰƻŔƖŸŰůĲŰƣċũũǃШ
ŉƖŔĲŰĬũǃШƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚШŉŸƖШŸƨƖШƓƖŸĬƨĦƣƚЮШìĲШċƖĲШċĦƣŔƻĲũǃШĦŸůůŔƣƣĲĬШƣŸШ
ƓƖŸƣĲĦƣŔŰŊШƣőĲШĲŰƻŔƖŸŰůĲŰƣШƣőƖŸƨŊőШƖĲƚŸƨƖĦĲрƚċƻŔŰŊШƓƖŸĦĲƚƚĲƚЮ 

§ƨƖШ ĲůƓũŸǃĲĲƚШ ċƖĲШ ƣőĲШ őĲċƖƣШ ŸŉШ ŸƨƖШ ĦŸůƓċŰǃЯШ ċŰĬШ ƣőĲŔƖШ ƽĲũũрĤĲŔŰŊШ ŔƚШ
ŔůƓŸƖƣċŰƣШƣŸШƨƚЮШìĲШƓƖŸůŸƣĲШċШƓŸƚŔƣŔƻĲШƽŸƖťŔŰŊШĲŰƻŔƖŸŰůĲŰƣЯШċƖĲШĦŸůůŔƣƣĲĬШ
ƣŸШŉċŔƖШƽŸƖťŔŰŊШĦŸŰĬŔƣŔŸŰƚЯШċŰĬШŔŰƻĲƚƣШŔŰШƣőĲШĦŸŰƣŔŰƨŸƨƚШƣƖċŔŰŔŰŊШŸŉШŸƨƖШƣĲċůƚЮ 

ШìĲШƚĲĲШƚƨƚƣċŔŰċĤŔũŔƣǃШċƚШċŰШŸĤũŔŊċƣŔŸŰШƣŸШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚЮШÑőċƣШŔƚШƽőǃШƽĲШ
ċƖĲШ ĦŸŰƣŔŰƨŸƨƚũǃШ ĬĲƻĲũŸƓŔŰŊШ ĲŰƻŔƖŸŰůĲŰƣċũũǃШ ŉƖŔĲŰĬũǃШ ƣĲĦőŰŸũŸŊŔĲƚШ ċŰĬШ
ƖĲƚŸƨƖĦĲрƚċƻŔŰŊШƓƖċĦƣŔĦĲƚЮ 

fŰШ ƣőŔƚШ ƖĲƓŸƖƣЯШ ƽĲШ ƓƖŸƻŔĬĲШ ǃŸƨШ ƽŔƣőШ ċШ ĦŸůƓƖĲőĲŰƚŔƻĲШ ŔŰƚŔŊőƣШ ŔŰƣŸШ ŸƨƖШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШċĦƣŔƻŔƣŔĲƚЯШŸƨƖШƚƨĦĦĲƚƚĲƚЯШċŰĬШŸƨƖШŊŸċũƚЮ 

ìŔƣőШƚƨƚƣċŔŰċĤũĲШƖĲŊċƖĬƚЯШ 

 

?ƖЮШ9őƖŔƚƣŸŉШ~ċŔƚĦőШ ~ċƖŔƨƚШ7ƨƚĦőůċŰŰШ ?ƖЮШsƁƖŊШ7ƁũũőŸǭШ ?ƖЮШ ŰĬƖĲċƚШ~ĲƣǍĲƖШ    

?ƖЮШ9őƖŔƚƣŸŉШ~ċŔƚĦő 
]ĲƚĦőęŉƣƚŉƬőƖĲŰĬĲƖШ]ĲƚĲũũƚĦőċŉƣĲƖЯШ
éŸƖƚŔƣǍĲŰĬĲƖШĬĲƖШ]ĲƚĦőęŉƣƚŉƬőƖƨŰŊ 

 

?ƖЮШsƁƖŊШ7ƁũũőŸǭШ 
]ĲƚĦőęŉƣƚŉƬőƖĲƖШÑĲĦőŰŔť 

 

~ċƖŔƨƚШ7ƨƚĦőůċŰŰ 
]ĲƚĦőęŉƣƚŉƬőƖĲƖШéĲƖƣƖŔĲĤШ ƨƚũċŰĬ 

 

?ƖЮШ ŰĬƖĲċƚШ~ĲƣǍĲƖ 
Ш]ĲƚĦőęŉƣƚŉƬőƖĲƖШ~ċƖťĲƣŔŰŊШƨŰĬШéĲƖƣƖŔĲĤШ

?ĲƨƣƚĦőũċŰĬ 

 



 

 Ο 

 

ÑċĤũĲШŸŉШĦŸŰƣĲŰƣƚЮ 

 

 

 

 

 

 

  ÂƖŸƣĲťƣŸƖЮ 

ÉƨƚƣċŔŰċĤŔũŔƣǃШůŔƚƚŔŸŰШƚƣċƣĲůĲŰƣЮШ Π 
§ƨƖШŊƨŔĬĲũŔŰĲƚЮШШШШШШШШШШШШ  Ρ 
ĤŸƨƣШƣőŔƚШƖĲƓŸƖƣЮШШШШШШШШШШШШ  Σ 
ÂƖŸƣĲťƣŸƖШ]ƖŸƨƓШŔŰШǯŊƨƖĲƚЮШШ  Υ 
7ƨƚŔŰĲƚƚШůŸĬĲũЮШШШШШШШШШШШШ  Φ 
ШƓƖŸǯũĲШŉŸƖШĲƻĲƖǃШƚŔƣƨċƣŔŸŰЮШШШШШШШШ ΝΜ 
§ƨƖШůŔƚƚŔŸŰоƻŔƚŔŸŰЮШШШШШШШШ  ΝΝ 
éċũƨĲШĦőċŔŰЮШШШШШШШШШ   ΝΞ 
ÉƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊǃЮШШШШШШШШ  ΝΟ 
ÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ]ŸċũƚЮШ ΝΠ 
~ċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚЮШШШШШШШШ  ΝΡ 
ÅĲƚƨũƣƚШŸŉШƣőĲШůċƣĲƖŔċũŔƣǃ 
ċŰċũǃƚŔƚЮШШШШШШШШШШШШШШШШ   ΝΣ 

EŰƻŔƖŸŰůĲŰƣЮ 

]ŸċũƚШƣőċƣШőĲũƓШƣőĲШĦũŔůċƣĲЮШШШШ ΞΜ 
~ĲċƚƨƖĲƚШƣőċƣШůċťĲШċШĬŔǭĲƖĲŰĦĲЮШ ΞΝ 
uŰŸƽŔŰŊШƽőċƣѣƚШŔŰƚŔĬĲЮШШШШШШШШ  ΞΠ 
ÖũƣƖċрĲǭŔĦŔĲŰƣШŉċĦƣŸƖǃЮШШШШШШШШШШШШ ΞΡ 
EŰĲƖŊǃШċŰĬШ 
ĲŰƻŔƖŸŰůĲŰƣċũШůċŰċŊĲůĲŰƣЮШШШШШШШШ ΞΣ 
ÉĦŸƓĲШůċŰċŊĲůĲŰƣЮШШШШШШШШ  ΞΥ 
ìċƚƣĲШůċŰċŊĲůĲŰƣШШШШШШШШШШШШ  ΞΦ 
9ũŔůċƣĲШƖŔƚťШċŰċũǃƚŔƚЮШШШШШШШШШШШШ  ΟΜ 
EǂƓċŰƚŔŸŰШŸŉШũŸŊŔƚƣŔĦƚШƚƓċĦĲЮШШШШ ΟΟ 
ÉƣĲĲũШċƚШċШƚƨƚƣċŔŰċĤũĲШƖċƽШůċƣĲƖŔċũШ 
ŉŸƖШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃЮШШШШШШШШШ ΟΡ 
ÑőĲШ]ƖĲĲŰШ9ŔƖĦũĲШтШĤǃШÂƖŸƣĲťƣŸƖЮШШШШ ΟΣ 
ÂƖŸЮр7ŸǂШĦǃĦũĲЮШШШШШШШШШШШШ   ΟΤ 
[ŸũĬŔŰŊШŔŰƚƣĲċĬШŸŉШƓƨŰĦőŔŰŊЮШШШШШШШШШШШ ΟΥ 

ÉŸĦŔċũЮ  

§ƨƖШƣĲċůШŔŰШŰƨůĤĲƖƚЮШШШШ ΠΜ 
ìŸƖťŔŰŊШƚċŉĲũǃЮШШШШ  ΠΝ 
òŸƨŰŊШƣċũĲŰƣШĦőċŰŊŔŰŊШƣőĲШ 
ŉƨƣƨƖĲЮШШШШШШШШ   ΠΞ 
ìĲШƽŸƖťШċƚШċШƣĲċůЮШШШШ ΠΟ 

]ŸƻĲƖŰċŰĦĲЮ 

§ƨƖШŊŸċũƚЮШШШШШШШШШШШШ  ΠΣ 
?ƖŔƻŔŰŊШĦőċŰŊĲЮШШШШ  ΠΤ 
ƽċƖĬƚШċŰĬШ 
ĦĲƖƣŔǯĦċƣŔŸŰƚЮШШШШШШШШ  ΠΦ 
9ũĲċŰШĲŰĲƖŊǃШċƣШÂƖŸƣĲťƣŸƖЮШШШ ΡΜ 

 



 

 Π 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ШÉƨƚƣċŔŰċĤŔũŔƣǃШůŔƚƚŔŸŰШƚƣċƣĲůĲŰƣЮ 

 

  

tǊƻŬƭŜǎ ŦƻǊ ƳƻŘŜǊƴ ōǳƛƭŘƛƴƎΦ ìĲШťŰŸƽШƣőċƣШƣőĲШƽċǃШƽĲШĬŸШĤƨƚŔŰĲƚƚШƣŸĬċǃШőċƚШċШĬŔƖĲĦƣШŔůƓċĦƣШŸŰШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣЯШƚŸĦŔĲƣǃЯШċŰĬШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚЮШÑőċƣШŔƚШƽőǃШƽĲШċƖĲШĦŸůůŔƣƣĲĬШƣŸШ
ĲŰƚƨƖŔŰŊШ ƣőċƣШ ċũũШ ŸƨƖШ ĤƨƚŔŰĲƚƚШ ƓƖċĦƣŔĦĲƚШ ċƖĲШ ĲŰƻŔƖŸŰůĲŰƣċũũǃЯШ ƚŸĦŔċũũǃЯШ ċŰĬШ
ĲĦŸŰŸůŔĦċũũǃШƖĲƚƓŸŰƚŔĤũĲЮ 

ìŔƣőШŸƨƖШ9ŸĬĲШŸŉШ9ŸŰĬƨĦƣЯШƽĲШĦŸůůŔƣШŸƨƖƚĲũƻĲƚШƣŸШƣċťŔŰŊШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰƣŸШċĦĦŸƨŰƣШŔŰШċũũШŸƨƖШĬĲĦŔƚŔŸŰƚЮШìĲШƓũċĦĲШƓċƖƣŔĦƨũċƖШĲůƓőċƚŔƚШŸŰШ
ƣőĲШ ĲǭŔĦŔĲŰƣШ ƨƚĲШ ŸŉШ ƖĲƚŸƨƖĦĲƚШ ċŰĬШ ċũƚŸШ ĲŰĦŸƨƖċŊĲШ ŸƨƖШ ƚƨƓƓũŔĲƖƚШ ƣŸШ ƣċťĲШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШċĬőĲƖĲШƣŸШŸƨƖШƚƣċŰĬċƖĬƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШƽĲШĦƖĲċƣĲШċШ
ƖĲƚƓĲĦƣŉƨũЯШƚċŉĲЯШċŰĬШĬŔƻĲƖƚĲШƽŸƖťŔŰŊШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШŸƨƖШĲůƓũŸǃĲĲƚШŔŰШƽőŔĦőШ
ƣőĲǃШĦċŰШĬĲƻĲũŸƓШƣőĲŔƖШƓŸƣĲŰƣŔċũЮШ 

§ƨƖШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃШŔƚШŰŸƣШƚƣċƣŔĦЯШĤƨƣШƖċƣőĲƖШċШĬǃŰċůŔĦШƓƖŸĦĲƚƚЮШ
ìĲШĦŸŰƣŔŰƨŸƨƚũǃШƚƣƖŔƻĲШƣŸШĬĲƻĲũŸƓШŉƨƖƣőĲƖШċŰĬШƚĲƣШĲƻĲŰШůŸƖĲШċůĤŔƣŔŸƨƚШŊŸċũƚЮШìĲШ
ťŰŸƽШƣőċƣШƣőĲШƓċƣőШƣŸШċШƚƨƚƣċŔŰċĤũĲШŉƨƣƨƖĲШĦċŰШŸŰũǃШĤĲШċĦőŔĲƻĲĬШƣőƖŸƨŊőШ
ĦŸŸƓĲƖċƣŔŸŰШƽŔƣőШŸƨƖШĲůƓũŸǃĲĲƚЯШĦƨƚƣŸůĲƖƚЯШƚƨƓƓũŔĲƖƚЯШċŰĬШƓċƖƣŰĲƖƚЮШ§ŰũǃШ
ƣŸŊĲƣőĲƖШĦċŰШƽĲШĤƖŔŰŊШċĤŸƨƣШƖĲċũШĦőċŰŊĲЮ 

§ƨƖШŔŰƻĲƚƣůĲŰƣƚШŔŰШŔŰŰŸƻċƣŔƻĲШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШƚƨƚƣċŔŰċĤũĲШƓƖċĦƣŔĦĲƚШċƖĲШŰŸƣШ
ŸŰũǃШċШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰЯШĤƨƣШċũƚŸШċŰШŔŰƻĲƚƣůĲŰƣШŔŰШċШ
ŊƖĲĲŰĲƖШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃШċŰĬШċШĤĲƣƣĲƖШŉƨƣƨƖĲШŉŸƖШŊĲŰĲƖċƣŔŸŰƚШƣŸШĦŸůĲЮ 



 

 Ρ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

§ƨƖШŊƨŔĬĲũŔŰĲƚЮ 

ìĲШƖĲƚƓĲĦƣШċŰĬШƓƖŸƣĲĦƣШőƨůċŰШƖŔŊőƣƚШċŰĬШĲůƓũŸǃĲĲШƖŔŊőƣƚЯШĲŰƚƨƖĲШ
ċŰĬШ ƓƖŸůŸƣĲШ ĲƕƨċũШ ŸƓƓŸƖƣƨŰŔƣŔĲƚЯШ ċŰĬШ ƓƖĲƻĲŰƣШ ċŰǃШ ŉŸƖůШ ŸŉШ
ĬŔƚĦƖŔůŔŰċƣŔŸŰШċŰĬШĲǂƓũŸŔƣċƣŔŸŰШŔŰШċũũШŸƨƖШĤƨƚŔŰĲƚƚШƓƖŸĦĲƚƚĲƚЮШ 

ìĲШƖĲƚƓĲĦƣЯШƓƖŸƣĲĦƣЯШċŰĬШƓƖŸůŸƣĲШƣőĲШƽĲũũрĤĲŔŰŊШċŰĬШőĲċũƣőШŸŉШŸƨƖШ
ĲůƓũŸǃĲĲƚЮШ 

ìĲШ ƣċťĲШ ŔŰƣŸШ ċĦĦŸƨŰƣШ ċŰĬШ ƖĲƚƓĲĦƣШ ċũũШ ƚƣċťĲőŸũĬĲƖƚШ ċŰĬШ ƣőĲŔƖШ
ŔŰƣĲƖĲƚƣƚШŔŰШċũũШƓƖŸĦĲƚƚĲƚЮ 

fŰШ ċШ ĦŸŰƣŔŰƨŸƨƚШ ŔůƓƖŸƻĲůĲŰƣШ ƓƖŸĦĲƚƚЯШ ƽĲШ ŔŰĦƖĲċƚĲШ ƖĲƚŸƨƖĦĲШ
ĲǭŔĦŔĲŰĦǃШċŰĬШƖĲĬƨĦĲШƣőĲШƨƚĲШŸŉШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШċƚШůƨĦőШċƚШ
ƓŸƚƚŔĤũĲЮ 

ìĲШŔŰĦƖĲċƚĲШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШƨƚĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊŔĲƚЯШċŰĬШƖĲĬƨĦĲШ
ŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚШŔŰШũŔŰĲШƽŔƣőШŸƨƖШƣċƖŊĲƣƚШŸƖШŸǭƚĲƣШƣőĲůШŔŰШ
ƣőĲШůŸƚƣШĦũŔůċƣĲрŰĲƨƣƖċũШƽċǃШƓŸƚƚŔĤũĲЮ 

 

 

 

 

 

ìĲШƣċťĲШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŉŸƖШŸƨƖШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚШĤǃШĬĲƚŔŊŰŔŰŊШ
ƣőĲШƻċũƨĲШĦƖĲċƣŔŸŰШƓƖŸĦĲƚƚШċŰĬШƓƖŸĬƨĦƣШĦǃĦũĲШŔŰШċШƚƨƚƣċŔŰċĤũĲШ
ůċŰŰĲƖШċŰĬШĦƖĲċƣŔŰŊШƣƖċŰƚƓċƖĲŰĦǃШŔŰШƣőŔƚШƖĲŊċƖĬЮШ 

ìĲШĲŰƚƨƖĲШƣőĲШũŸŰŊрƣĲƖůШƚƨĦĦĲƚƚШŸŉШƣőĲШĦŸůƓċŰǃШċŰĬШƓƖŸƻŔĬĲШŢŸĤƚШ
ŔŰШƣőĲШƖĲŊŔŸŰЮ 

ìĲШƓƖŸůŸƣĲШŔŰŰŸƻċƣŔŸŰШŔŰШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚЯШƓċƖƣŔĦƨũċƖũǃШƽŔƣőШ
ƖĲŊċƖĬШƣŸШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣЮШ 

ìĲШċũƚŸШċĦƣШƚƨƚƣċŔŰċĤũǃШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШǯŰċŰĦŔċũШĬĲĦŔƚŔŸŰƚЮ 

ìĲШƓƖĲƻĲŰƣШĦŸƖƖƨƓƣŔŸŰШċŰĬШƚċŰĦƣŔŸŰШŔƣЮШ 

ìĲШŊĲŰĲƖċƣĲШċĬĬĲĬШƻċũƨĲШŉŸƖШƣőĲШƖĲŊŔŸŰШŔŰШƽőŔĦőШƽĲШŸƓĲƖċƣĲШċŰĬШ
ĤĲǃŸŰĬЮШ 

ìĲШƓƖŸƻŔĬĲШŔŰĦĲŰƣŔƻĲƚШŉŸƖШƖĲƣőŔŰťŔŰŊШċŰĬШŔŰŰŸƻċƣŔƻĲШċĦƣŔŸŰШċƣШċũũШ
ũĲƻĲũƚШŸŉШƣőĲШĦŸůƓċŰǃШċŰĬШŔŰƻŸũƻĲШĤŸƣőШŸƨƖШĲůƓũŸǃĲĲƚШċŰĬШċũũШŸƣőĲƖШ
ƚƣċťĲőŸũĬĲƖƚШ ŔŰШ ċШ ĦŸŰƣŔŰƨŸƨƚШ ƓƖŸĦĲƚƚШ ƣŸШ ŔŰĦƖĲċƚĲШ ĦŸƖƓŸƖċƣĲШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЮШ 

 

 Protektor ς Home of Loyalty 

 



 

 Σ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ĤŸƨƣШƣőŔƚШƖĲƓŸƖƣЮ
§ƨƖШ ƻŸũƨŰƣċƖǃШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ƖĲƓŸƖƣŔŰŊ1ШĦƨƖƖĲŰƣũǃШ ĦŸƻĲƖƚШ ċũũШ
ĬŸůĲƚƣŔĦШ ĦŸůƓċŰŔĲƚШ ŔŰШ ƣőĲШ ÂƖŸƣĲťƣŸƖШ ]ƖŸƨƓЮШ §ƨƖШ ŉŸƖĲŔŊŰШ
ƚƨĤƚŔĬŔċƖŔĲƚШ ċƖĲШ ŊƖċĬƨċũũǃШ ĤĲŔŰŊШ ŔŰĦũƨĬĲĬШ ŔŰШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ
ƖĲƓŸƖƣŔŰŊЮШìĲШċƖĲШƨƚŔŰŊШƣőĲШĲǂƓĲƖŔĲŰĦĲШċŰĬШůĲƣőŸĬƚШƽĲШŊċŔŰĲĬШċŰĬШ
ĬĲƻĲũŸƓĲĬШŔŰШƓƖĲƓċƖŔŰŊШŸƨƖШǯƖƚƣШƖĲƓŸƖƣШŉŸƖШƣőĲШŊƖċĬƨċũШŸŰĤŸċƖĬŔŰŊШ
ŸŉШŉŸƖĲŔŊŰШĦŸůƓċŰŔĲƚЮШÑőŔƚШĲŰċĤũĲƚШƨƚШƣŸШċĦőŔĲƻĲШĦŸŰƚŔƚƣĲŰƣШċŰĬШ
ĦŸůƓũĲƣĲШƖĲƓŸƖƣŔŰŊШŉŸƖШƣőĲШĲŰƣŔƖĲШÂƖŸƣĲťƣŸƖШ]ƖŸƨƓЮ 

[ŸƖШ ƣőĲШ ƚƨĤƚŔĬŔċƖŔĲƚЯШ ƽĲШ ċƖĲШ ƨƚŔŰŊШ ƣőĲШ ĲǂĲůƓƣŔŸŰШ ŉƖŸůШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣŔŰŊШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ ƖƣŔĦũĲШΝΦċыΦьШŸƖШ ƖƣŔĦũĲШ
ΞΦċыΥьШŸŉШ?ŔƖĲĦƣŔƻĲШΞΜΝΟоΟΠоEÖ2Ю 

ÑőĲШůĲċƚƨƖĲƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣШƖĲƓƖĲƚĲŰƣШŸƨƖШƣƖċŰƚŔƣŔŸŰШ
ƓũċŰЯШƽőŔĦőШƽŔũũШőĲũƓШƨƚШůĲĲƣШƣőĲШEÖШĦũŔůċƣĲШƣċƖŊĲƣƚЮШÑőĲǃШċƖĲШŸƨƖШ
ƖĲƚƓŸŰƚĲШƣŸШƣőĲШƨƖŊĲŰƣШŰĲĲĬШƣŸШƖĲĬƨĦĲШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШŉŸŸƣƓƖŔŰƣШ
ċŰĬШċĦƣŔƻĲũǃШĦŸŰƣƖŔĤƨƣĲШƣŸШĦũŔůċƣĲШƓƖŸƣĲĦƣŔŸŰЮ 

ÂƖŸƣĲťƣŸƖѣƚШċĬůŔŰŔƚƣƖċƣŔƻĲЯШůċŰċŊĲůĲŰƣЯШċŰĬШƚƨƓĲƖƻŔƚŸƖǃШĤŸĬŔĲƚШ
ċƖĲШĦŸůƓŸƚĲĬШŸŉШĲǂƓĲƖŔĲŰĦĲĬШĲǂĲĦƨƣŔƻĲƚШƽŔƣőШĲǂƣĲŰƚŔƻĲШŔŰĬƨƚƣƖǃШ
ĲǂƓĲƖƣŔƚĲЮШ ÑőĲШ ůċŰċŊĲůĲŰƣШ ĤŸċƖĬШ ĦŸŰƚŔƚƣƚШ ŸŉШ ŉŸƨƖШ ůċŰċŊŔŰŊШ
ůĲůĤĲƖƚЮШÑőĲШƚőċƖĲőŸũĬĲƖƚѣШůĲĲƣŔŰŊШĦŸŰƚŔƚƣƚШŸŉШƣƽŸШůĲůĤĲƖƚЮШfŰШ
ċĬĬŔƣŔŸŰЯШĲůƓũŸǃĲĲШ ƖĲƓƖĲƚĲŰƣċƣŔŸŰШ ŔƚШ ĲŰƚƨƖĲĬШ ĤǃШ ƣőĲШ ƽŸƖťƚШ

 
1Ш§ƨƖЮƖĲƓŸƖƣЮĦŸůƓũŔĲƚЮƽŔƣőЮƣőĲЮŊƨŔĬĲũŔŰĲƚЮŸŉЮƣőĲЮéÉ~EдЮÑőĲЮĬċƣċЮ
ĦŸŰƣċŔŰĲĬЮŔŰЮƣőŔƚЮƖĲƓŸƖƣЮŔƚЮĤċƚĲĬЮŸŰЮŔŰƣĲƖŰċũЮƚŸƨƖĦĲƚдЮ ũũЮŔŰŉŸƖůċƣŔŸŰЮőċƚЮ
ĤĲĲŰЮĦċƖĲŉƨũũǃЮƖĲĦŸƖĬĲĬЮċŰĬЮƻĲƖŔǯĲĬЮĤǃЮĲǂŔƚƣŔŰŊЮŔŰƣĲƖŰċũЮƓƖŸĦĲƚƚĲƚд 

ĦŸƨŰĦŔũЯШ ƽőŔĦőШ őċƚШ ΝΝШ ůĲůĤĲƖƚШ ċŰĬШ ċШ ǃŸƨƣőШ ċŰĬШ ƣƖċŔŰĲĲШ
ƖĲƓƖĲƚĲŰƣċƣŔƻĲШыΟШůĲůĤĲƖƚьЮ 

ÑőĲШůĲůĤĲƖƚШŸŉШŸƨƖШůċŰċŊĲůĲŰƣШƣĲċůШőċƻĲШŔŰрĬĲƓƣőШťŰŸƽũĲĬŊĲШ
ŸŉШ ƣőĲШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ŔŰĬƨƚƣƖǃЯШ ƓċƖƣŔĦƨũċƖũǃШ ŔŰШ ƣőĲШ ĬĲƻĲũŸƓůĲŰƣЯШ
ƓƖŸĬƨĦƣŔŸŰЯШ ċŰĬШ ůċƖťĲƣŔŰŊШ ŸŉШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ƓƖŸĬƨĦƣƚЮШ ÑőĲŔƖШ
ĲǂƣĲŰƚŔƻĲШ ĲǂƓĲƖŔĲŰĦĲШ ŔŰШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ċŰĬШ ĦŔƖĦƨũċƖШ ĲĦŸŰŸůǃШ
ƚƣƖĲŰŊƣőĲŰƚШŸƨƖШƚƣƖċƣĲŊŔĦШŉŸĦƨƚШŸŰШƚƨƚƣċŔŰċĤũĲШĦŸŰƚƣƖƨĦƣŔŸŰЮШfŰШ
ċĬĬŔƣŔŸŰЯШƣőĲǃШĤƖŔŰŊШĲǂƓĲƖƣŔƚĲШŔŰШŔŰƣĲƖŰċƣŔŸŰċũШƚċũĲƚШċŰĬШĤƨƚŔŰĲƚƚШ
ĬĲƻĲũŸƓůĲŰƣЯШƽőŔĦőШƚƨƓƓŸƖƣƚШŸƨƖШůċƖťĲƣШƚƣƖċƣĲŊǃШŔŰШťĲǃШůċƖťĲƣƚЮШ
ÑőĲŔƖШĦŸůƓƖĲőĲŰƚŔƻĲШĲǂƓĲƖŔĲŰĦĲШŔŰШǯŰċŰĦĲШċŰĬШƖŔƚťШůċŰċŊĲůĲŰƣШ
ĲŰƚƨƖĲƚШƣőċƣШĲĦŸŰŸůŔĦШƚƣċĤŔũŔƣǃШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊŔĲƚШċƖĲШŔŰШ
őċƖůŸŰǃШƽŔƣőШĲċĦőШŸƣőĲƖЮ 

ÑőĲШ ÂƖŸƣĲťƣŸƖШ ]ƖŸƨƓШ ĤĲŰĲǯƣƚШ ŉƖŸůШ ƣőĲШ ĬŔƻĲƖƚĲШ ƓƖŸŉĲƚƚŔŸŰċũШ
ĤċĦťŊƖŸƨŰĬƚШ ŸŉШ ŔƣƚШ ĲůƓũŸǃĲĲƚЮШ ÑőċŰťƚШ ƣŸШ ŸƨƖШ ŔŰƣĲƖŰċƣŔŸŰċũШ
ŸƖŔĲŰƣċƣŔŸŰЯШċШƽŔĬĲШƖċŰŊĲШŸŉШƓĲƖƚƓĲĦƣŔƻĲƚШċŰĬШĲǂƓĲƖŔĲŰĦĲƚШǰŸƽШŔŰƣŸШ
ĬĲĦŔƚŔŸŰрůċťŔŰŊШƓƖŸĦĲƚƚĲƚШċŰĬШƓƖŸůŸƣĲШŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚЮ 

~ċŰċŊĲůĲŰƣШŔƚШůŸŰŔƣŸƖĲĬШĤǃШƣőĲШƚőċƖĲőŸũĬĲƖƚѣШůĲĲƣŔŰŊЯШƽőŔĦőШ
ċĦƣƚШ ċƚШ ƣőĲШ ĦĲŰƣƖċũШ ĦŸŰƣƖŸũШ ĤŸĬǃЮШ fƣШ ċĦĦŸůƓċŰŔĲƚШ ƚƣƖċƣĲŊŔĦШ
ĬĲĦŔƚŔŸŰƚШ ċŰĬШ ůŸŰŔƣŸƖƚШ ƣőĲŔƖШ ŔůƓũĲůĲŰƣċƣŔŸŰШ ƣŸШ ĲŰƚƨƖĲШ ƣőċƣШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШƖŔƚťƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШċƖĲШċĬĲƕƨċƣĲũǃШƣċťĲŰШŔŰƣŸШ

2ШÑőĲЮŸƖŊċŰŔǍċƣŔŸŰċũЮƖĲƓŸƖƣŔŰŊЮĤŸƨŰĬċƖŔĲƚЮŉŸƖЮƣőĲЮƚƨƚƣċŔŰċĤŔũŔƣǃЮŔƚƚƨĲƚЮ
ŔŰƣĲŊƖċƣĲĬЮŔŰЮƣőŔƚЮƖĲƓŸƖƣЮĦŸƻĲƖЮƣőĲЮ]ĲƖůċŰЮĦŸůƓċŰŔĲƚЮŸŉЮƣőĲЮÂƖŸƣĲťƣŸƖЮ
]ƖŸƨƓд 



 

 Τ 
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ċĦĦŸƨŰƣЮШÅĲƚƓŸŰƚŔĤŔũŔƣǃШŉŸƖШƚƨƚƣċŔŰċĤŔũŔƣǃШůĲċƚƨƖĲƚШũŔĲƚШƽŔƣőШƣőĲШ
ůċŰċŊĲůĲŰƣЯШƽőŔĦőШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШŸƓĲƖċƣŔŸŰċũШŔůƓũĲůĲŰƣċƣŔŸŰШ
ċŰĬШ ŔŰƣĲŊƖċƣŔŸŰШ ŔŰƣŸШ ƣőĲШ ĦŸƖƓŸƖċƣĲШ ƚƣƖċƣĲŊǃЮШ ÑőĲШ ƚőċƖĲőŸũĬĲƖƚѣШ
ůĲĲƣŔŰŊШĲŰƚƨƖĲƚШƣőċƣШƣőĲƚĲШŔƚƚƨĲƚШċƖĲШƖĲŊƨũċƖũǃШƖĲƻŔĲƽĲĬШċŰĬШ
ċĬŢƨƚƣĲĬЮ 

ÅĲƓŸƖƣŔŰŊШ ŸĤũŔŊċƣŔŸŰƚШ ƣŸШƣőĲШċĬůŔŰŔƚƣƖċƣŔƻĲЯШ ůċŰċŊĲůĲŰƣЯШċŰĬШ
ƚƨƓĲƖƻŔƚŸƖǃШ ĤŸĬŔĲƚШ ċƖĲШ ĦũĲċƖũǃШ ĬĲǯŰĲĬЮШ ÅĲŊƨũċƖШ ůċŰċŊĲůĲŰƣШ
ůĲĲƣŔŰŊƚШĲŰƚƨƖĲШƣőċƣШƣőĲШůċŰċŊŔŰŊШĬŔƖĲĦƣŸƖƚШċƖĲШċũƽċǃƚШŔŰŉŸƖůĲĬШ
ċĤŸƨƣШċũũШŔƚƚƨĲƚШƖĲũĲƻċŰƣШƣŸШĬĲĦŔƚŔŸŰрůċťŔŰŊЮШÑőŔƚШĲŰƚƨƖĲƚШĲǭŔĦŔĲŰƣШ
ċŰĬШƣƖċŰƚƓċƖĲŰƣШĬĲĦŔƚŔŸŰрůċťŔŰŊЮ 

ÑŸШĲŰƚƨƖĲШƣőċƣШŸƨƖШċĬůŔŰŔƚƣƖċƣŔƻĲЯШůċŰċŊĲůĲŰƣЯШċŰĬШƚƨƓĲƖƻŔƚŸƖǃШ
ĤŸĬŔĲƚШ őċƻĲШ ƣőĲШ ŰĲĦĲƚƚċƖǃШ ĲǂƓĲƖƣŔƚĲШ ċŰĬШ ƚťŔũũƚШ ƣŸШ ĲǭĲĦƣŔƻĲũǃШ
ůŸŰŔƣŸƖШƚƨƚƣċŔŰċĤŔũŔƣǃШċƚƓĲĦƣƚЯШƽĲШůċŔŰƣċŔŰШċШĦŸŰƣŔŰƨŸƨƚШĬŔċũŸŊƨĲШ
ƽŔƣőШ ƣőĲШ ƖĲũĲƻċŰƣШ ƚƣċťĲőŸũĬĲƖƚЮШ ÑőĲƚĲШ ŔŰĦũƨĬĲЯШ ŔŰШ ƓċƖƣŔĦƨũċƖЯШ

ĤƨƚŔŰĲƚƚШƓċƖƣŰĲƖƚЯШĤċŰťƚЯШċƨĬŔƣŸƖƚЯШƚƨƚƣċŔŰċĤŔũŔƣǃШĲǂƓĲƖƣƚЯШċŰĬШ
ŔŰĬƨƚƣƖǃШ ċƚƚŸĦŔċƣŔŸŰƚЯШ ƽőŔĦőШ ŸǭĲƖШ ƻċũƨċĤũĲШ ŔŰƚŔŊőƣƚШ ċŰĬШ
ƓĲƖƚƓĲĦƣŔƻĲƚШŸŰШĦƨƖƖĲŰƣШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШĤĲƚƣШƓƖċĦƣŔĦĲƚЮ 

fŰШċĬĬŔƣŔŸŰЯШƽĲШƖĲũǃШŸŰШŸŰŊŸŔŰŊШƣƖċŔŰŔŰŊШċŰĬШĲĬƨĦċƣŔŸŰШůĲċƚƨƖĲƚШƣŸШ
ĲŰƚƨƖĲШƣőċƣШŸƨƖШĲůƓũŸǃĲĲƚШċƖĲШċũƽċǃƚШŔŰŉŸƖůĲĬШċĤŸƨƣШƣőĲШũċƣĲƚƣШ
ĬĲƻĲũŸƓůĲŰƣƚШŔŰШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣŔŰŊШыƚƨĦőШċƚШEÉÅÉЯШ9ÉÅ?ЯШ
éÉ~EьШ ċŰĬШ ŔŰĬƨƚƣƖǃрƚƓĲĦŔǯĦШ ƖĲƕƨŔƖĲůĲŰƣƚЮШ ÑőċŰťƚШ ƣŸШ ƣőĲШ
ĦŸůƓƖĲőĲŰƚŔƻĲШ ŔŰĬƨƚƣƖǃШ ťŰŸƽũĲĬŊĲШ ċŰĬШ ĲǂƓĲƖŔĲŰĦĲШ ŸŉШ ŸƨƖШ
ůċŰċŊĲƖƚШŔŰШƣőĲШǯĲũĬШŸŉШƚƨƚƣċŔŰċĤũĲШĤƨƚŔŰĲƚƚШůŸĬĲũƚЯШƽĲШċƖĲШċĤũĲШ
ƣŸШĬĲƻĲũŸƓШƣċƖŊĲƣĲĬШċŰĬШĦŸŰƚĦŔŸƨƚШƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊŔĲƚЮ 

fŰШċĬĬŔƣŔŸŰЯШƣőĲШůċŰċŊĲůĲŰƣШƣĲċůШƖĲŊƨũċƖũǃШťĲĲƓƚШċĤƖĲċƚƣШŸŉШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣƚЯШ ĬĲũĲŊċƣŔŰŊШ ŰĲƽШ ƣċƚťƚШ ƣŸШ ŸƣőĲƖШ ůċŰċŊĲƖƚШ ŸƖШ
ĲůƓũŸǃĲĲƚШ ċƚШ ŰĲĦĲƚƚċƖǃШ ƣŸШ ĲŰƚƨƖĲШ ĲǭŔĦŔĲŰƣШ ċŰĬШ ƓƖŸŉĲƚƚŔŸŰċũШ
ŔůƓũĲůĲŰƣċƣŔŸŰЮ

  



 

 Υ 
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ШÂƖŸƣĲťƣŸƖШ]ƖŸƨƓШŔŰШǯŊƨƖĲƚЮ 
 

  ΟШÂƖŸĬƨĦƣŔŸŰШƚŔƣĲƚ 

ìĲШċƖĲШƓƖŸƨĬШƣŸШĬŔƚƣƖŔĤƨƣĲШŔŰŰŸƻċƣŔƻĲШƓƖŸĬƨĦƣƚШ
ƣőƖŸƨŊőŸƨƣШEƨƖŸƓĲШċŰĬШůċŰƨŉċĦƣƨƖĲШƣőĲůШċƣШ
ǯƻĲШ ƚƣƖċƣĲŊŔĦШ ũŸĦċƣŔŸŰƚЮШ §ƨƖШ ƚŔƣĲƚШ ŔŰШ
uŔĬĬĲƖůŔŰƚƣĲƖЯШ ÖuЯШ ÅĲŊĲŰƚĬŸƖŉЯШ ÉƽŔƣǍĲƖũċŰĬЯШ
ċŰĬШŸƨƖШőĲċĬƕƨċƖƣĲƖƚШŔŰШ]ċŊŊĲŰċƨЯШ]ĲƖůċŰǃЯШ
ĲŰċĤũĲШƨƚШƣŸШůċŔŰƣċŔŰШċШũŸĦċũШƓƖĲƚĲŰĦĲШƽőŔũĲШ
ŸƓĲƖċƣŔŰŊШċĦƖŸƚƚШĤŸƖĬĲƖƚЮ ҼΡΡΜEůƓũŸǃĲĲƚ 

9ŸůůŔƣůĲŰƣЯШ ĦŸůƓĲƣĲŰĦĲЯШ ċŰĬШ ƣĲċůШ ƚƓŔƖŔƣШ
ĦŸŰƣƖŔĤƨƣĲШƚŔŊŰŔǯĦċŰƣũǃШƣŸШŸƨƖШƚƨĦĦĲƚƚЮШìĲШƻċũƨĲШ
ċŰĬШƓƖŸůŸƣĲШƣőĲШƓŸƣĲŰƣŔċũШŸŉШĲċĦőШŔŰĬŔƻŔĬƨċũШċŰĬШ
ƖĲũǃШ ŸŰШ ŸƓĲŰШ ĦŸůůƨŰŔĦċƣŔŸŰШ ƣőċƣШ ƚƣƖĲŰŊƣőĲŰƚШ
ĦŸőĲƚŔŸŰЮШ§ƨƖШĲůƓũŸǃĲĲƚШċƖĲШƣőĲШŉŸƨŰĬċƣŔŸŰШŸŉШŸƨƖШ
ĦŸƖƓŸƖċƣĲШĦƨũƣƨƖĲШċŰĬШůċťĲШƨƚШċШƖĲũŔċĤũĲШƓċƖƣŰĲƖШŉŸƖШ
ŸƨƖШĦƨƚƣŸůĲƖƚЮ 

ҼΞΜΜШ~ŔŸЮШũŔŰĲċƖШůĲƣĲƖƚ 

ƣШƣőĲШ]ċŊŊĲŰċƨШƚŔƣĲЯШċŰШċƻĲƖċŊĲШŸŉШŸƻĲƖШΞΜΜШůŔũũŔŸŰШ
ũŔŰĲċƖШůĲƣĲƖƚШŸŉШƓƖŸǯũĲƚШċƖĲШƓƖŸĬƨĦĲĬШĲċĦőШǃĲċƖШŸŰШΣΜШ
ƓƖŸǯũĲШůċŰƨŉċĦƣƨƖŔŰŊШƚǃƚƣĲůƚЮШÑőŔƚШĦŸƖƖĲƚƓŸŰĬƚШƣŸШċШ
ũĲŰŊƣőШƣőċƣШĦŸƨũĬШĦŔƖĦũĲШƣőĲШĲċƖƣőШċƖŸƨŰĬШΡШƣŔůĲƚЮ 

ҼΠΜ9ŸƨŰƣƖŔĲƚ 

ÂƖŸƣĲťƣŸƖШŔƚШċĦƣŔƻĲШŔŰШŸƻĲƖШΠΜШĦŸƨŰƣƖŔĲƚЮШÑőŔƚШ
ƣċƖŊĲƣĲĬШƓƖĲƚĲŰĦĲШĲŰċĤũĲƚШƨƚШƣŸШŸǭĲƖШũŸĦċũũǃШ
ƖĲũĲƻċŰƣШ ƚŸũƨƣŔŸŰƚШ ċŰĬШ ĤĲƚƣШ ƚĲƖƻĲШ ŸƨƖШ
ĦƨƚƣŸůĲƖƚШŔŰШƣőĲƚĲШƖĲŊŔŸŰƚЮШ§ƨƖШŔŰƣĲƖŰċƣŔŸŰċũШ
ŰĲƣƽŸƖťШŊŔƻĲƚШƨƚШƣőĲШǰĲǂŔĤŔũŔƣǃШƣŸШƚƨĦĦĲƚƚŉƨũũǃШ
ůĲĲƣШƣőĲШĬĲůċŰĬƚШŸŉШŊũŸĤċũШůċƖťĲƣƚШċŰĬШĬƖŔƻĲШ
ƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőЮ 



 

 Φ 
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Ш7ƨƚŔŰĲƚƚШůŸĬĲũЮ 

 

  

ÉƨƓƓũǃШ9őċŔŰШ?ƨĲШ?ŔũŔŊĲŰĦĲШ ĦƣЮ 

ΝΜΜӖШŸŉШŸƨƖШċĦƣŔƻĲШƚƨƓƓũŔĲƖƚШŔŰШƣőĲШŸƖĬĲƖŔŰŊШ
ƚǃƚƣĲůШőċƻĲШƨŰĬĲƖŊŸŰĲШċƣШũĲċƚƣШŸŰĲШċĤƚƣƖċĦƣШ
ƖŔƚťШċŰċũǃƚŔƚЮШfŰШċĬĬŔƣŔŸŰЯШƽĲШƖĲƕƨŔƖĲШƣőċƣШċũũШ Ш
ƚƨƓƓũŔĲƖƚШ ĲŔƣőĲƖШ ċĦĦĲƓƣШ ŸƨƖШ ŸƽŰШ 9ŸĬĲШ ŸŉШ
9ŸŰĬƨĦƣШŸƖШƚƨĤůŔƣШƣőĲŔƖШŸƽŰШĲƕƨŔƻċũĲŰƣШĦŸĬĲЮШ
fŉШċŰШŔŰĦƖĲċƚĲĬШƖŔƚťШŔƚШŔĬĲŰƣŔǯĲĬШŉŸƖШċШƚƨƓƓũŔĲƖЯШ
ƽĲШĦŸŰƣċĦƣШƣőĲůШŔůůĲĬŔċƣĲũǃШƣŸШċĬĬƖĲƚƚШċŰǃШ
ƓŸƣĲŰƣŔċũШŔƚƚƨĲƚЮШÉƨƓƓũŔĲƖƚШƽőŸШĬŸШŰŸƣШůĲĲƣШ
ƣőĲƚĲШ ƖĲƕƨŔƖĲůĲŰƣƚШ ċƖĲШ ĲǂĦũƨĬĲĬШ ŉƖŸůШ ƣőĲШ
ŸƖĬĲƖŔŰŊШƓƖŸĦĲƚƚЮ 

9ƨƖƖĲŰƣũǃЯШ ŰŸШ ƚƨƓƓũŔĲƖШ ŔŰШ ŸƨƖШ ƓŸƖƣŉŸũŔŸШ ŔƚШ
ĦũċƚƚŔǯĲĬШ ċƚШћőŔŊőШ ƖŔƚťќЮШ ÑŸШ ĲŰƚƨƖĲШ ƣőċƣШ ŸƨƖШ
ƖĲƕƨŔƖĲůĲŰƣƚШ ċƖĲШ ůĲƣЯШ ƽĲШ ċũƚŸШ ĲǂƓĲĦƣШ ċũũШ
ƚƨƓƓũŔĲƖƚШ ƣŸШ ƓƖŸƻŔĬĲШ ƨƚШ ƽŔƣőШ ƚĲũŉрĬŔƚĦũŸƚƨƖĲШ
ŔŰŉŸƖůċƣŔŸŰЮШfŰШĦċƚĲƚШƽőĲƖĲШƣőĲШċĤƚƣƖċĦƣШƖŔƚťШ
ċŰċũǃƚŔƚШ ǃŔĲũĬƚШ ĦŸŰƚƓŔĦƨŸƨƚШ ƖĲƚƨũƣƚЯШ ƣőĲШ
ƚƨĤůŔƚƚŔŸŰШŸŉШƚĲũŉрĬŔƚĦũŸƚƨƖĲШŔŰŉŸƖůċƣŔŸŰШŔƚШ
ůċŰĬċƣŸƖǃЮ 

ÂƖŸƣĲťƣŸƖШőċƚШĲƚƣċĤũŔƚőĲĬШŔƣƚĲũŉШċƚШċШũĲċĬŔŰŊШůċŰƨŉċĦƣƨƖĲƖШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸǯũĲƚШċŰĬШŔƚШ
ƓƖĲƚĲŰƣШŔŰШůŸƖĲШƣőċŰШΠΜШĦŸƨŰƣƖŔĲƚЮШ§ƨƖШĦŸůƓċŰǃШŔƚШĬŔƚƣŔŰŊƨŔƚőĲĬШĤǃШċШƽŔĬĲШƖċŰŊĲШŸŉШőŔŊőр
ƕƨċũŔƣǃШĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸǯũĲƚЯШŔŰĦũƨĬŔŰŊШƓũċƚƣĲƖШƓƖŸǯũĲƚЯШĬƖǃƽċũũШƓƖŸǯũĲƚЯШƚƨĤƚƣƖƨĦƣƨƖĲƚШŉŸƖШ
ƓċƖƣŔƣŔŸŰШƽċũũƚШċŰĬШƚƨƚƓĲŰĬĲĬШĦĲŔũŔŰŊƚЯШŉċĦċĬĲЯШƚĦƖĲĲĬЯШċŰĬШĦŸŰĦƖĲƣĲШƓƖŸǯũĲƚЯШċƚШƽĲũũШċƚШ
ũŔŊőƣƽĲŔŊőƣШƚƣĲĲũШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШƖŸŸŉШĬƖċŔŰċŊĲШƓƖŸĬƨĦƣƚЮШ ƚШċШůċƖťĲƣШũĲċĬĲƖШċŰĬШŉċůŔũǃр
ŸƽŰĲĬШĦŸůƓċŰǃЯШƽĲШƓũċĦĲШŊƖĲċƣШƻċũƨĲШŸŰШŔŰŰŸƻċƣŔŸŰШċŰĬШċƖĲШƓƖŸƨĬШƣŸШĤĲШċШƓċƖƣŰĲƖШƣŸШƣőĲШ
ƚťŔũũĲĬШƣƖċĬĲƚЯШċШƓƖŸĤũĲůШƚŸũƻĲƖШŔŰШĦŸŰƚƣƖƨĦƣŔŸŰЯШċŰĬШċШƚƨƓƓũŔĲƖШƣŸШŔŰĬƨƚƣƖǃЮ 

§ƨƖШŔŰƣĲƖŰċƣŔŸŰċũШƓƖĲƚĲŰĦĲШċũƚŸШĲŰċĤũĲƚШƨƚШƣŸШċĦƣШċƚШĦŸŰƚƨũƣċŰƣƚШċŰĬШƓƖŸĤũĲůШƚŸũƻĲƖƚШŸŰШ
ƚŔƣĲЮШ 

§ƨƖШũŸŰŊрƚƣċŰĬŔŰŊШƣƖċĬŔƣŔŸŰЯШŔŰŰŸƻċƣŔƻĲШƚƣƖĲŰŊƣőЯШċŰĬШĦŸůůŔƣůĲŰƣШƣŸШƣőĲШőŔŊőĲƚƣШƕƨċũŔƣǃШ
ċƖĲШƣőĲШĦŸƖŰĲƖƚƣŸŰĲƚШŸŉШŸƨƖШƚƨĦĦĲƚƚЮШ ƣШÂƖŸƣĲťƣŸƖЯШƽĲШƚĲĲШŸƨƖƚĲũƻĲƚШŰŸƣШŸŰũǃШċƚШċШƖĲũŔċĤũĲШ
ĲůƓũŸǃĲƖШċŰĬШĦŸůůŔƣƣĲĬШƣƖċŔŰĲƖЯШĤƨƣШċũƚŸШċƚШċŰШŔŰŰŸƻċƣŸƖШċŰĬШƖĲŊŔŸŰċũШƓƖŸůŸƣĲƖЮШ§ƨƖШŊŸċũШ
ŔƚШƣŸШĲŰƖŔĦőШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃШƽŔƣőШƖĲũŔċĤũĲШċŰĬШŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚЯШċũƽċǃƚШƣċťŔŰŊШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЯШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŔŰƣŸШċĦĦŸƨŰƣЮ 

ìŔƣőШƣőĲШÂƖŸƣĲťƣŸƖШ ĦċĬĲůǃЯШƽĲШƓƖŸůŸƣĲШĦũŸƚĲШĲǂĦőċŰŊĲШƽŔƣőШƓċƖƣŰĲƖƚШċŰĬШĦƨƚƣŸůĲƖƚШ
ċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƓƖŸŉĲƚƚŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШŸŉШƚťŔũũĲĬШƣƖċĬĲƚƓĲŸƓũĲЮШìĲШċƖĲШƓƖŸƨĬШŰŸƣШ
ŸŰũǃШƣŸШƚŸũƻĲШƓƖŸĤũĲůƚЯШĤƨƣШċũƚŸШƣŸШċũƽċǃƚШŸǭĲƖШƣőĲШĤĲƚƣШƚŸũƨƣŔŸŰШŔŰШŸƖĬĲƖШƣŸШƚőċƓĲШċШ
ƚƨĦĦĲƚƚŉƨũШċŰĬШƚƨƚƣċŔŰċĤũĲШŉƨƣƨƖĲШƣŸŊĲƣőĲƖЮ 
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Ш ШƓƖŸǯũĲШŉŸƖШĲƻĲƖǃШƚŔƣƨċƣŔŸŰЮ 

?ƖǃƽċũũШĦŸŰƚƣƖƨĦƣŔŸŰЮШ
xŔŊőƣƽĲŔŊőƣШƚƣĲĲũШĦŸŰƚƣƖƨĦƣŔŸŰЮ 

ÂƖŸƣĲťƣŸƖШŸǭĲƖƚШ ċШ ƚĲũĲĦƣŔŸŰШ ŸŉШ őŔŊőрƕƨċũŔƣǃШ ƓƖŸǯũĲƚШ ŉŸƖШ ĬƖǃƽċũũШ
ĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШũŔŊőƣƽĲŔŊőƣШƚƣĲĲũШĦŸŰƚƣƖƨĦƣŔŸŰЮШ§ƨƖШƚƣƨĬШƓƖŸǯũĲƚШċƖĲШ
ƓċƖƣŔĦƨũċƖũǃШƚƣċĤũĲШƣőċŰťƚШƣŸШŔŰƣĲŊƖċƣĲĬШĦƖŸƚƚШƖŔĤƚЮШ§ƨƖШŊĲŰĲƖċũШĤƨŔũĬŔŰŊШ
ŔŰƚƓĲĦƣŔŸŰШƣĲƚƣШůċƖťƚШŉŸƖШƽċũũƚШċŰĬШĦĲŔũŔŰŊƚШċũũŸƽШǃŸƨШƣŸШĦőŸŸƚĲШċŰǃШ
ƓƖŸĬƨĦƣШǃŸƨШƽċŰƣШċŰĬШŊƨċƖċŰƣĲĲШċĬĬŔƣŔŸŰċũШǯƖĲШƓƖŸƣĲĦƣŔŸŰЮШ§ƨƖШƣĲċůШ
ŸŉШĲǂƓĲƖƣƚШŔŰШũŔŊőƣƽĲŔŊőƣШƚƣĲĲũШĦŸŰƚƣƖƨĦƣŔŸŰШŸǭĲƖƚШĦŸůƓƖĲőĲŰƚŔƻĲШ
ċĬƻŔĦĲШċŰĬШƚƨƓƓŸƖƣШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШǃŸƨƖШƓƖŸŢĲĦƣƚЮ

[ċĦċĬĲЮШéĲŰƣŔũċƣŔŸŰЮ 

ÂƖŸƣĲťƣŸƖШŉċĦċĬĲШċŰĬШƻĲŰƣŔũċƣŔŸŰШƓƖŸǯũĲƚШ
ŉŸƖШ ĦƨƖƣċŔŰрƣǃƓĲШ ƖĲċƖрƻĲŰƣŔũċƣĲĬШ ŉċĦċĬĲƚШ
ċŰĬШ ċũũШ ĦŸŰŰĲĦƣŔŸŰƚШ ƣŸШ ƖŸŸŉƚШ ŸƖШ ŸƣőĲƖШ
ƚƣƖƨĦƣƨƖĲƚШ ŉċĦŔũŔƣċƣĲШ ƣőĲШ ŉŸƖůċƣŔŸŰШ ŸŉШ
ĲĬŊĲƚЯШŢŸŔŰƣƚЯШĦŸŰŰĲĦƣŔŸŰƚЯШċŰĬШƖĲƻĲċũƚЮШ
[ŸƖШ ƖŸŸŉШ ċŰĬШ ŉċĦċĬĲШ ƻĲŰƣŔũċƣŔŸŰЯШ ŸƨƖШ
ƓƖŸǯũĲƚШĦŸůƓũǃШƽŔƣőШ?f ШΠΝΜΥШůŔŰŔůƨůШ
ƻĲŰƣŔũċƣŔŸŰШĦƖŸƚƚрƚĲĦƣŔŸŰШŉŸƖШƖŸŸŉƚШċŰĬШ?f Ш
ΝΥΡΝΣШůŔŰЮШƻĲŰƣŔũċƣŔŸŰШĦƖŸƚƚрƚĲĦƣŔŸŰЮ 

ÅŸŸŉШĬƖċŔŰċŊĲЮ 

ìĲШ őċƻĲШĤĲĲŰШ ůċŰƨŉċĦƣƨƖŔŰŊШ ƓũċƚƣŔĦШ
ŊƨƣƣĲƖƚШ ƚŔŰĦĲШ ΝΦΣΠЮШ ÂƖŸƣĲťƣŸƖШ ċũƚŸШ
ƚƨƓƓũŔĲƚШƣőĲШƽĲũũрťŰŸƽŰШf E[ ШƓƖŸĬƨĦƣƚЯШ
ċƚШƽĲũũШċƚШĦŸůƓũĲƣĲШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШŉŸƖШ
ƖŸŸŉƚШŸŉШŊċƖċŊĲƚЯШĦċƖƓŸƖƣƚЯШŊċƖĬĲŰШƚőĲĬƚЯШ
ĦŸƣƣċŊĲƚЯШċŰĬШƣŸŸũШƚőĲĬƚЮ 

 

ÂũċƚƣĲƖЮШEÑf9ÉЮ 

§ƨƖШƓũċƚƣĲƖШƓƖŸǯũĲƚШůċťĲШǃŸƨƖШƽŸƖťШĲċƚŔĲƖШ
ƽőĲŰШ ċƓƓũǃŔŰŊШ ŔŰƣĲƖŔŸƖШ ċŰĬШ ĲǂƣĲƖŔŸƖШ
ƓũċƚƣĲƖЯШ ƣőĲƖůċũШ ŔŰƚƨũċƣŔŸŰШ ƓũċƚƣĲƖЯШ ċŰĬШ
ĦŸůƓŸƚŔƣĲШ ƣőĲƖůċũШ ŔŰƚƨũċƣŔŸŰШ ƚǃƚƣĲůƚЮШ
òŸƨШ ĦċŰШ ƽŸƖťШ ůŸƖĲШ ĲǭŔĦŔĲŰƣũǃШ ċŰĬШ
ƕƨŔĦťũǃуĤŸƣőШƽőĲŰШċƓƓũǃŔŰŊШƓũċƚƣĲƖШĤǃШ
őċŰĬШċŰĬШƽőĲŰШƨƚŔŰŊШůŸĬĲƖŰШƓũċƚƣĲƖŔŰŊШ
ůċĦőŔŰĲƚЮШÑőĲШŉċĦċĬĲШũŸŸťƚШĤĲċƨƣŔŉƨũШċŰĬШ
ƖĲůċŔŰƚШƚŸШŸƻĲƖШƣŔůĲЮ

wŜŦŜǊŜƴŎŜ ǇǊƻƧŜŎǘ ƛƴ aŀƴƴƘŜƛƳΥ tǊƻǘŜƪǘƻǊ ǎǳōǎǘǊǳŎǘǳǊŜǎ ŘƛǾƛŘŜ ǊƻƻƳǎ ŀƴŘ 

ǎǳǇǇƻǊǘ ŎŜƛƭƛƴƎǎ ς ŜǾŜƴ ƻǳǘŘƻƻǊǎΦ 
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§ƨƖШůŔƚƚŔŸŰЮ 
ìĲШ ċƣƣċĦőШ ŊƖĲċƣШ ŔůƓŸƖƣċŰĦĲШ ƣŸШ ŸƓƣŔůŔǍŔŰŊШ ċũũШ ƓƖŸĦĲƚƚĲƚЯШ ŉƖŸůШ
ƓƖŸĦƨƖĲůĲŰƣШƣŸШĬĲũŔƻĲƖǃШƣŸШŸƨƖШĦƨƚƣŸůĲƖƚЮШfŰШĬŸŔŰŊШƚŸЯШƽĲШŉŸĦƨƚШŸŰШƣőĲШ
ƕƨċũŔƣǃШŸŉШŸƨƖШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚЯШŔŰĦƖĲċƚŔŰŊШƖĲƚŸƨƖĦĲШċŰĬШĲŰĲƖŊǃШ
ĲǭŔĦŔĲŰĦǃЯШŸĦĦƨƓċƣŔŸŰċũШƚċŉĲƣǃЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰЮШ§ƨƖШ
ĬĲĦŔƚŔŸŰƚШ ċƖĲШ ŊƨŔĬĲĬШ ĤǃШ ƣőĲШ ĦƖŔƣĲƖŔċШ ŸŉШ ƚƨƚƣċŔŰċĤŔũŔƣǃЯШ ƚŸĦŔċũШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШċŰĬШŊŸŸĬШĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲШыEÉ]ьЮ 

  

hǳǊ ǾƛǎƛƻƴΦ 

 

Social responsibility Economic 
performance

Responsible 
corporate 

governance

Environmental 
compatibility

Mission

We are trendsetters and problem solvers for our customers; our 
customers associate us with competence and trust. 

We are leaders in our segments. 

We work on innovations that matter.

We constantly challenge the limits of what is possible.

We are a profitable, growing, and independent family business that 
pursues long-term goals rather than short-term profits. 

We have a lean and targeted process organization with clear 
responsibilities. 

Our success is based on all our employees. Trust is the foundation 
of our actions. Team spirit takes precedence over individual 
decisions. The exchange of information motivates us. 
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ШéċũƨĲШĦőċŔŰЮ 
ÂƖŸƣĲťƣŸƖШċĦƣŔƻĲũǃШƚƣƖŔƻĲƚШƣŸШĲƚƣċĤũŔƚőШċШƚƨƚƣċŔŰċĤũĲШƻċũƨĲШĦőċŔŰШĤǃШċĬőĲƖŔŰŊШƣŸШ
ƚƣƖŔĦƣШŰŸƖůƚЯШƖĲŊƨũċƣŔŸŰƚЯШċŰĬШĲƣőŔĦċũШƚƣċŰĬċƖĬƚЮШìĲШċƖĲШĦŸůůŔƣƣĲĬШƣŸШŉċŔƖШ
ƽŸƖťŔŰŊШĦŸŰĬŔƣŔŸŰƚШċŰĬШƚƣƖŔƻĲШƣŸШƨƚĲШĲŰĲƖŊǃШċŰĬШƖĲƚŸƨƖĦĲƚШĲǭŔĦŔĲŰƣũǃШƣŸШŉƨũǯũũШ
ŸƨƖШĲĦŸũŸŊŔĦċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЮ 

ƚШƓċƖƣШŸŉШŸƨƖШůċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚШċŰĬШŸƨƖШĬċŔũǃШĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚЯШƽĲШċƖĲШŔŰШ
ĦŸŰƚƣċŰƣШĦŸůůƨŰŔĦċƣŔŸŰШƽŔƣőШŸƨƖШƚƨƓƓũŔĲƖƚШċŰĬШĦƨƚƣŸůĲƖƚЯШƽőŔĦőШůċťĲƚШƨƚШ
ċƽċƖĲШŸŉШƣőĲШŔůƓċĦƣШŸŉШŸƨƖШĬŔƖĲĦƣШƻċũƨĲШĦőċŔŰЮШÑŸШƣőĲШĲǂƣĲŰƣШƣőċƣШƣőĲШċƻċŔũċĤũĲШ
ŔŰŉŸƖůċƣŔŸŰШċŰĬШĬċƣċШċũũŸƽЯШƽĲШƣőĲƖĲŉŸƖĲШċũƚŸШŔŰƣĲŊƖċƣĲШƣőĲШƨƓƚƣƖĲċůШċŰĬШ
ĬŸƽŰƚƣƖĲċůШƻċũƨĲШĦőċŔŰШŔŰƣŸШŸƨƖШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣŔŰŊЮШ ƚШƓċƖƣШŸŉШŸƨƖШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШůŔƚƚŔŸŰШƚƣċƣĲůĲŰƣЯШƽĲШċƖĲШĦũĲċƖũǃШĦŸůůŔƣƣĲĬШƣŸШŸƨƖШ9ŸĬĲШŸŉШ
9ŸŰĬƨĦƣЮШ§ƨƖШƚƨƓƓũŔĲƖƚШċƖĲШƚƨĤŢĲĦƣШƣŸШƣőĲШÉƨƓƓũŔĲƖШ9ŸĬĲШŸŉШ9ŸŰĬƨĦƣЯШƽőŔĦőШ
ƣőĲǃШůƨƚƣШċĦťŰŸƽũĲĬŊĲШċŰĬШĦŸůƓũǃШƽŔƣőШċƚШċШƓƖĲƖĲƕƨŔƚŔƣĲШŉŸƖШĦŸŸƓĲƖċƣŔŸŰЮШ
ÑőŔƚШĦŸĬĲШĲŰƚƨƖĲƚШƣőċƣШƓƖċĦƣŔĦĲƚШĦŸůƓũŔċŰƣШƽŔƣőШŊƨŔĬĲũŔŰĲƚШċƖĲШċĬőĲƖĲĬШƣŸШ
ƣőƖŸƨŊőŸƨƣШ ƣőĲШ ĲŰƣŔƖĲШ ƻċũƨĲШ ĦőċŔŰЮШ fŰШ ċĬĬŔƣŔŸŰЯШ ƽĲШ ĦŸůƓũǃШ ƽŔƣőШ ƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШÉƨƓƓũǃШ9őċŔŰШ?ƨĲШ?ŔũŔŊĲŰĦĲШ ĦƣЮШ ĦĦŸƖĬŔŰŊũǃЯШƚŸĦŔċũШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШƚƣċŰĬċƖĬƚШċƖĲШċĦƣŔƻĲũǃШůŸŰŔƣŸƖĲĬШƣőƖŸƨŊőŸƨƣШŸƨƖШĲŰƣŔƖĲШƚƨƓƓũǃШ
ĦőċŔŰШċŰĬШŔůƓƖŸƻĲĬШƽőĲƖĲШŰĲĦĲƚƚċƖǃЮ 
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 ΝΟ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ÉƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊǃЮ 
ÉŔŰĦĲШΝΦΜΟЯШÂƖŸƣĲťƣŸƖШőċƚШĤĲĲŰШĦŸůůŔƣƣĲĬШƣŸШŔŰŰŸƻċƣŔŸŰШċŰĬШƕƨċũŔƣǃШċƚШċШůċŰƨŉċĦƣƨƖĲƖШŸŉШőŔŊőрƕƨċũŔƣǃШĤƨŔũĬŔŰŊШƓƖŸǯũĲƚЮШ9ŸŰƚŔĬĲƖŔŰŊШŊũŸĤċũШ
ĲŰƻŔƖŸŰůĲŰƣċũШĦőċũũĲŰŊĲƚЯШŸƨƖШƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊǃШċŔůƚШƣŸШƖĲĬƨĦĲШĲůŔƚƚŔŸŰƚШċŰĬШŉƨũǯũũШŸƨƖШƖĲƚƓŸŰƚŔĤŔũŔƣǃШƣŸШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮШ§ƨƖШƚƣƖċƣĲŊǃШ
ŔƚШĤċƚĲĬШŸŰШƣőĲШƣőƖĲĲШƓŔũũċƖƚШŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃаШĲŰƻŔƖŸŰůĲŰƣЯШƚŸĦŔċũШŔƚƚƨĲƚЯШċŰĬШĦŸƖƓŸƖċƣĲШŊŸƻĲƖŰċŰĦĲЮШìĲШċƖĲШĦŸŰƚƣċŰƣũǃШŔůƓƖŸƻŔŰŊШŔŰШċũũШċƖĲċƚШ
ƣŸШƖĲĬƨĦĲШŸƨƖШĲĦŸũŸŊŔĦċũШŉŸŸƣƓƖŔŰƣШċŰĬШƚƣƖĲŰŊƣőĲŰШƚŸĦŔċũШƚƨƚƣċŔŰċĤŔũŔƣǃЮ 

ШĦŸƖĲШĲũĲůĲŰƣШŸŉШŸƨƖШƚƣƖċƣĲŊǃШŔƚШƣőĲШƚƽŔƣĦőШƣŸШƖĲŰĲƽċĤũĲШĲŰĲƖŊŔĲƚЮШ7ǃШΞΜΞΥЯШƽĲШƽċŰƣШƣŸШƚŸƨƖĦĲШΝΜΜӖШŸŉШŸƨƖШĲũĲĦƣƖŔĦŔƣǃШċŰĬШΡΜӖШŸŉШŸƨƖШƣŸƣċũШ
ĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШŔŰШ]ĲƖůċŰǃШŉƖŸůШƖĲŰĲƽċĤũĲШƚŸƨƖĦĲƚШтШƣőƖŸƨŊőШŔŰƻĲƚƣůĲŰƣƚШŔŰШƚŸũċƖШƓƖŸŢĲĦƣƚЯШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШÂéШƚǃƚƣĲůƚЯШċŰĬШůŸĬĲƖŰШ
ĲŰĲƖŊǃШůċŰċŊĲůĲŰƣШƚǃƚƣĲůƚЮ 

ìĲШƽċŰƣШƣŸШƖĲĬƨĦĲШÉĦŸƓĲШΝШċŰĬШÉĦŸƓĲШΞШ9§ЋШĲůŔƚƚŔŸŰƚШƓĲƖШΝΜΜШƖƨŰŰŔŰŊШůĲƣĲƖƚШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸǯũĲШĤǃШċƣШũĲċƚƣШΝΜӖШĤǃШŸƓƣŔůŔǍŔŰŊШ
ƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚĲƚШċŰĬШƨƚŔŰŊШũŸƽрĲůŔƚƚŔŸŰШƣĲĦőŰŸũŸŊŔĲƚЮШfŰШċĬĬŔƣŔŸŰЯШƽċƚƣĲШŊĲŰĲƖċƣĲĬШŔŰШ]ĲƖůċŰǃШŔƚШƣŸШĤĲШĦŸůƓũĲƣĲũǃШƖĲĦǃĦũĲĬШċŰĬШ
ƖĲĦǃĦũŔŰŊШƓƖŸĦĲƚƚĲƚШŉƨƖƣőĲƖШŔůƓƖŸƻĲĬЮШ ŰŸƣőĲƖШŉŸĦƨƚШŔƚШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШŸƨƖШƓƖŸĬƨĦƣШƖċŰŊĲШƣŸШŔŰĦũƨĬĲШƚƨƚƣċŔŰċĤũĲШċŰĬШċũƣĲƖŰċƣŔƻĲШƓƖŸĬƨĦƣƚЮШ
ƣШƣőĲШƚċůĲШƣŔůĲЯШƽĲШƓƖŸůŸƣĲШƽċƚƣĲШƓƖĲƻĲŰƣŔŸŰШċŰĬШƚƨƓƓŸƖƣШĦŔƖĦƨũċƖШĦŸŰƚƣƖƨĦƣŔŸŰШĤǃШƓƖŸůŸƣŔŰŊШƣőĲШƖĲĦǃĦũŔŰŊШċŰĬШƖĲƨƚĲШŸŉШůċƣĲƖŔċũƚЮ 

ìĲШċũƚŸШƻċũƨĲШőŔŊőШƚƣċŰĬċƖĬƚШŔŰШƣőĲШƚŸĦŔċũШƚƓőĲƖĲЮШìĲШƓƖŸůŸƣĲШċШĦŸƖƓŸƖċƣĲШĦƨũƣƨƖĲШƣőċƣШĲůĤƖċĦĲƚШĬŔƻĲƖƚŔƣǃШċŰĬШŔŰĦũƨƚŔŸŰШċŰĬШŸǭĲƖƚШĲƕƨċũШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШċũũШĲůƓũŸǃĲĲƚЮШÑőƖŸƨŊőШƣƖċŔŰŔŰŊШƓƖŸŊƖċůƚШċŰĬШĦŸŰƚĦŔŸƨƚШƓĲƖƚŸŰŰĲũШĬĲĦŔƚŔŸŰƚЯШƽĲШĦƖĲċƣĲШċШƽŸƖťŔŰŊШĲŰƻŔƖŸŰůĲŰƣШŔŰШƽőŔĦőШ
ĲƻĲƖǃŸŰĲШŉĲĲũƚШƽĲũĦŸůĲШċŰĬШƖĲƚƓĲĦƣĲĬЮ 

fŰШƣőĲШċƖĲċШŸŉШŊŸƻĲƖŰċŰĦĲЯШƽĲШŉŸĦƨƚШŸŰШĲƣőŔĦƚЯШŔŰƣĲŊƖŔƣǃЯШċŰĬШƣƖċŰƚƓċƖĲŰĦǃШċŰĬШċƖĲШĦŸůůŔƣƣĲĬШƣŸШċĦƣŔŰŊШƖĲƚƓŸŰƚŔĤũǃЮШ9ũĲċƖШĬĲĦŔƚŔŸŰрůċťŔŰŊШ
ƓƖŸĦĲƚƚĲƚШċŰĬШŸƓĲŰШĦŸůůƨŰŔĦċƣŔŸŰШċƖĲШĲƚƚĲŰƣŔċũШŉŸƖШƨƚШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШƣƖƨƚƣШŸŉШŸƨƖШĦƨƚƣŸůĲƖƚЯШƓċƖƣŰĲƖƚЯШċŰĬШĲůƓũŸǃĲĲƚЮ 

ÑőŔƚШƚƣƖċƣĲŊǃШĲŰƚƨƖĲƚШƣőċƣШÂƖŸƣĲťƣŸƖШƖĲůċŔŰƚШċШƖĲƚƓŸŰƚŔĤũĲШċŰĬШŔŰŰŸƻċƣŔƻĲШƓũċǃĲƖШŔŰШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃЮШfŰШƣőŔƚШƽċǃЯШƽĲШŰŸƣШŸŰũǃШůċťĲШċШ
ƓŸƚŔƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШĲŰƻŔƖŸŰůĲŰƣШĤƨƣШċũƚŸШƚƣƖĲŰŊƣőĲŰШŸƨƖШũŸŰŊрƣĲƖůШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШċŰĬШƣőĲШƚċƣŔƚŉċĦƣŔŸŰШŸŉШŸƨƖШĲůƓũŸǃĲĲƚЮ  



 

 ΝΠ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ]ŸċũƚЮ 

ШfŰШĬĲƻĲũŸƓŔŰŊШŸƨƖШƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊǃЯШƽĲШőċƻĲШĤĲĲŰШŊƨŔĬĲĬШĤǃШ
ƣőĲШ ÉƨƚƣċŔŰċĤũĲШ ?ĲƻĲũŸƓůĲŰƣШ ]ŸċũƚШ ċĬŸƓƣĲĬШ ĤǃШ ƣőĲШ ÖŰŔƣĲĬШ
 ċƣŔŸŰƚШŔŰШΞΜΝΡЮШÑőĲШÉ?]ƚШċƖĲШċŰШċůĤŔƣŔŸƨƚШċŊĲŰĬċШƣőċƣШċŔůƚШƣŸШ
ċĬĬƖĲƚƚШ ƚŸĦŔċũЯШ ĲĦŸŰŸůŔĦЯШ ċŰĬШ ĲŰƻŔƖŸŰůĲŰƣċũШ ĦőċũũĲŰŊĲƚШ
ƽŸƖũĬƽŔĬĲШċŰĬШĦƖĲċƣĲШċШƚƨƚƣċŔŰċĤũĲШŉƨƣƨƖĲШŉŸƖШċũũШƓĲŸƓũĲШċŰĬШƣőĲШ
ƓũċŰĲƣЮ 

ƚШ ċШƖĲƚƓŸŰƚŔĤũĲШ ĦŸůƓċŰǃЯШ ƽĲШ ĦŸŰƚŔĬĲƖШ ƣőĲШ É?]ƚШ ƣŸШ ĤĲШ ċŰШ
ŔůƓŸƖƣċŰƣШŉƖċůĲƽŸƖťШŉŸƖШŸƨƖШċĦƣŔŸŰƚЮШìĲШĤĲũŔĲƻĲШƣőċƣШĦŸůƓċŰŔĲƚШ
ƓũċǃШċШĦƖƨĦŔċũШƖŸũĲШŔŰШċĦőŔĲƻŔŰŊШƣőĲƚĲШŊŸċũƚШċŰĬШĦċŰШĤƖŔŰŊШċĤŸƨƣШ
ƓŸƚŔƣŔƻĲШĦőċŰŊĲШŔŰШƚŸĦŔĲƣǃЮШìĲШőċƻĲШƣőĲƖĲŉŸƖĲШċũŔŊŰĲĬШŸƨƖШĦŸƖƓŸƖċƣĲШ
ƚƣƖċƣĲŊǃШƣŸШ ĦŸŰƣƖŔĤƨƣĲШ ƣŸШ ƣőĲШ ƖĲċũŔǍċƣŔŸŰШ ŸŉШ ƣőĲШ É?]ƚШ ƣőƖŸƨŊőШ
ŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚЯШƚƨƚƣċŔŰċĤũĲШƓƖċĦƣŔĦĲƚЯШċŰĬШƓċƖƣŰĲƖƚőŔƓƚЮ 

fŰШƣőĲШŉŸũũŸƽŔŰŊЯШƽĲШƽŸƨũĬШũŔťĲШƣŸШŊŔƻĲШǃŸƨШċŰШŔŰƚŔŊőƣШŔŰƣŸШƣőĲШƚƓĲĦŔǯĦШ
ůĲċƚƨƖĲƚШƽĲШőċƻĲШƣċťĲŰШƣŸШƚƨƓƓŸƖƣШƣőĲŔƖШŔůƓũĲůĲŰƣċƣŔŸŰЮШìĲШƚĲĲШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШċƚШċŰШŔŰƣĲŊƖċũШƓċƖƣШŸŉШŸƨƖШĦŸƖƓŸƖċƣĲШĦƨũƣƨƖĲШċŰĬШƚƣƖŔƻĲШ
ƣŸШĦƖĲċƣĲШũŸŰŊрƣĲƖůШƻċũƨĲШŉŸƖШċũũШŸƨƖШƚƣċťĲőŸũĬĲƖƚЮШШ

  

 

ÑőĲШÉ?]ƚЯШċũƚŸШťŰŸƽŰШċƚШƣőĲШΝΤШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣШ
]ŸċũƚЯШƽĲƖĲШċĬŸƓƣĲĬШĤǃШƣőĲШÖŰŔƣĲĬШ ċƣŔŸŰƚШŔŰШÉĲƓƣĲůĤĲƖШ
ΞΜΝΡЮШÑőĲǃШƚĲƖƻĲШċƚШċШƨŰŔƻĲƖƚċũШĦċũũШƣŸШċĦƣŔŸŰШƣŸШƓƖŸůŸƣĲШ
ƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШċƣШƣőĲШŊũŸĤċũШũĲƻĲũШĤǃШΞΜΟΜЮШ 

ÑőĲШÉ?]ƚШċĬĬƖĲƚƚШċШƽŔĬĲШƖċŰŊĲШŸŉШĦőċũũĲŰŊĲƚЯШŔŰĦũƨĬŔŰŊШ
ƓŸƻĲƖƣǃЯШŔŰĲƕƨċũŔƣǃЯШĲŰƻŔƖŸŰůĲŰƣċũШĬĲŊƖċĬċƣŔŸŰЯШċŰĬШƚŸĦŔċũШ
ŢƨƚƣŔĦĲЮШ ÑőĲШ É?]ƚШ ƽĲƖĲШ ĬĲƻĲũŸƓĲĬШ ŔŰШ ƖĲƚƓŸŰƚĲШ ƣŸШ ƣőĲШ
ƖĲĦŸŊŰŔƣŔŸŰШƣőċƣШċШőŸũŔƚƣŔĦШċƓƓƖŸċĦőШƣŸШĬĲƻĲũŸƓůĲŰƣШŔƚШ
ŰĲĦĲƚƚċƖǃШ ƣŸШ ċĬĬƖĲƚƚШ ƣőĲШ ĦŸůƓũĲǂШ ŔŰƣĲƖƖĲũċƣŔŸŰƚőŔƓƚШ
ĤĲƣƽĲĲŰШƚŸĦŔċũЯШĲĦŸŰŸůŔĦЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШċƚƓĲĦƣƚЮШ
ÑőĲШÉ?]ƚШƓƖŸƻŔĬĲШċШĦŸůůŸŰШċŊĲŰĬċШƣŸШĤĲШŔůƓũĲůĲŰƣĲĬШċƣШ
ƣőĲШŊũŸĤċũЯШŰċƣŔŸŰċũЯШċŰĬШũŸĦċũШũĲƻĲũƚШƣŸШƓƖŸůŸƣĲШŔŰĦũƨƚŔƻĲШ
ċŰĬШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЮШÑőĲǃШĲůƓőċƚŔǍĲШƣőĲШŰĲĲĬШ
ŉŸƖШ ĦũŸƚĲШ ĦŸŸƓĲƖċƣŔŸŰШ ĤĲƣƽĲĲŰШ ĦŸƨŰƣƖŔĲƚШ ċŰĬШ ĬŔǭĲƖĲŰƣШ
ċĦƣŸƖƚЮ 



 

 ΝΡ 
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~ċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚЮ 
[ŸƖШŸƨƖШǯƖƚƣШůċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚЯШƽĲШƚƓĲĦŔǯĦċũũǃШĦőŸƚĲШEǂĦĲũрĤċƚĲĬШ
ƣŸŸũƚЯШƽőŔĦőШőĲũƓĲĬШƨƚШĲƻċũƨċƣĲШƣőĲШŔƚƚƨĲƚШƖĲũĲƻċŰƣШƣŸШÂƖŸƣĲťƣŸƖЮШ
ÑőĲƚĲШƣŸŸũƚШĲŰċĤũĲШƨƚШƣŸШƽŸƖťШŔŰĬĲƓĲŰĬĲŰƣũǃШŸŰШŔĬĲŰƣŔŉǃŔŰŊШċŰĬШ
ċƚƚĲƚƚŔŰŊШ ťĲǃШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ŔƚƚƨĲƚЮШ ÑőŔƚШ ĬĲĦŔƚŔŸŰШ ƽċƚШ ůċĬĲШ
ĬĲũŔĤĲƖċƣĲũǃЯШċƚШƽĲШƽċŰƣШƣŸШĲŰŊċŊĲШƽŔƣőШƣőĲШƣŸƓŔĦШŸƨƖƚĲũƻĲƚЮШ7ǃШ
ċĬĬƖĲƚƚŔŰŊШƣőĲШƣŸƓŔĦШŸŉШůċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚЯШƽĲШƽĲƖĲШċĤũĲШƣŸШĤƨŔũĬШ
ƻċũƨċĤũĲШƚťŔũũƚШƣőċƣШƽŔũũШĤĲŰĲǯƣШƨƚШŔŰШƣőĲШĦŸůŔŰŊШǃĲċƖƚЮШ7ǃШƨƚŔŰŊШ
ƣőĲƚĲШƣŸŸũƚЯШƽĲШƽĲƖĲШċĤũĲШƣŸШĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬШċŰĬШŔůƓũĲůĲŰƣШƣőĲШ
ĬƨċũШůċƣĲƖŔċũŔƣǃШċƓƓƖŸċĦőЯШƽőŔĦőШĦŸŰƚŔĬĲƖƚШĤŸƣőШǯŰċŰĦŔċũШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШƚŸĦŔċũШŔůƓċĦƣƚЮШfŰШċĬĬŔƣŔŸŰЯШŔƣШőĲũƓĲĬШƨƚШƣŸШŊċŔŰШ
ċШĬĲĲƓĲƖШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШĲŰƣŔƖĲШƚƣċťĲőŸũĬĲƖШƓƖŸĦĲƚƚШĤǃШŊŔƻŔŰŊШ
ƨƚШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƚƓĲĦŔǯĦċũũǃШŔŰĦŸƖƓŸƖċƣĲШĬŔƖĲĦƣШŉĲĲĬĤċĦťШċŰĬШ
ċƚƚĲƚƚůĲŰƣƚШŉƖŸůШƖĲũĲƻċŰƣШƚƣċťĲőŸũĬĲƖƚШŔŰƣŸШƣőĲШċŰċũǃƚŔƚЮШÑőŔƚШ
ċƓƓƖŸċĦőШ ƓƖŸƻŔĬĲĬШ ƨƚШ ƽŔƣőШ ƻċũƨċĤũĲШ ŔŰƚŔŊőƣƚШ ƽőŔũĲШ ċũƚŸШ
ƚƣƖĲŰŊƣőĲŰŔŰŊШŸƨƖШŔŰƣĲƖŰċũШƚťŔũũƚЮШìĲШƽĲƖĲШċĤũĲШƣŸШŔĬĲŰƣŔŉǃШƽőŔĦőШ
ŔƚƚƨĲƚШ ċƖĲШ ƓċƖƣŔĦƨũċƖũǃШ ƖĲũĲƻċŰƣШ ƣŸШ ƨƚЯШ ƣőƨƚШ ĦƖĲċƣŔŰŊШ ċШ ƚŸũŔĬШ
ŉŸƨŰĬċƣŔŸŰШ ŉŸƖШ ůċťŔŰŊШ ŔŰŉŸƖůĲĬШ ĬĲĦŔƚŔŸŰƚШ ŔŰШ ƣőĲШ ċƖĲċШ ŸŉШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰШƣőĲШũŸŰŊШƣĲƖůЮ 

§ƨƖШÉƣċťĲőŸũĬĲƖƚЮ 
[ŸƖШ ŸƨƖШ ƚƣċťĲőŸũĬĲƖШ ċŰċũǃƚŔƚЯШ ƽĲШ ƚƨƖƻĲǃĲĬШ ĤŸƣőШ ŔŰƣĲƖŰċũШ ċŰĬШ
ĲǂƣĲƖŰċũШ ƚƣċťĲőŸũĬĲƖƚШ ŔŰШ ċШ ĦŸŰƚŔƚƣĲŰƣШ ůċŰŰĲƖШ ƣŸШ ĲŰƚƨƖĲШ ċШ
ĦŸůƓċƖċĤũĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƖĲũĲƻċŰĦĲШŸŉШƣőĲШƻċƖŔŸƨƚШƣŸƓŔĦƚЮШ
ÑőŔƚШ ĦŸŰƚŔƚƣĲŰƣШ ċƓƓƖŸċĦőШ ĲŰċĤũĲƚШ ƨƚШ ƣŸШ ŊċŔŰШ ċШ ĦũĲċƖШ ċŰĬШ
ĦŸůƓƖĲőĲŰƚŔƻĲШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШŸƨƖШƚƣċťĲőŸũĬĲƖƚѣШƓƖŔŸƖŔƣŔĲƚШċŰĬШ
ĲǂƓĲĦƣċƣŔŸŰƚЮШÑőŔƚШċũũŸƽƚШƨƚШƣŸШĦŸůƓċƖĲШƣőĲШĬŔǭĲƖĲŰƣШƓĲƖƚƓĲĦƣŔƻĲƚШ
ŔŰШċШƣċƖŊĲƣĲĬШůċŰŰĲƖШċŰĬШƣőƨƚШĬƖċƽШƽĲũũрŉŸƨŰĬĲĬШĦŸŰĦũƨƚŔŸŰƚЮШÑőĲШ
ƚĲũĲĦƣĲĬШƚƣċťĲőŸũĬĲƖƚШƖĲƓƖĲƚĲŰƣШċШƻċƖŔĲƣǃШŸŉШĦċƣĲŊŸƖŔĲƚШƣőċƣШċƖĲШŸŉШ
ƓċƖƣŔĦƨũċƖШŔůƓŸƖƣċŰĦĲШƣŸШŸƨƖШĤƨƚŔŰĲƚƚШċĦƣŔƻŔƣŔĲƚШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШ
ůċŰċŊĲůĲŰƣЮШÑőĲƚĲШŔŰĦũƨĬĲШŸƨƖШƚőċƖĲőŸũĬĲƖƚШċŰĬШůċŰċŊĲůĲŰƣЯШ
ƽőŸШĬĲƣĲƖůŔŰĲШŸƨƖШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰЯШċƚШƽĲũũШċƚШŸƨƖШĲůƓũŸǃĲĲƚЯШ
ƽőŸШĦŸŰƣƖŔĤƨƣĲШƚŔŊŰŔǯĦċŰƣũǃШƣŸШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШƖĲċũŔǍċƣŔŸŰШ
ŸŉШŸƨƖШŊŸċũƚЮШfŰШċĬĬŔƣŔŸŰЯШƽĲШőċƻĲШŔŰƻŸũƻĲĬШĲǂƣĲƖŰċũШƚƣċťĲőŸũĬĲƖШ
ŊƖŸƨƓƚЯШŔŰĦũƨĬŔŰŊШƚƨƓƓũŔĲƖƚЯШĦƨƚƣŸůĲƖƚЯШŔŰƚƨƖċŰĦĲШĦŸůƓċŰŔĲƚЯШċƚШ
ƽĲũũШċƚШŔŰƻĲƚƣŸƖƚШċŰĬШĤċŰťƚЮШÑőĲШŔŰƻŸũƻĲůĲŰƣШŸŉШƣőĲƚĲШƚƣċťĲőŸũĬĲƖƚШ
ĲŰƚƨƖĲƚШƣőċƣШƽĲШőċƻĲШċШĦŸůƓƖĲőĲŰƚŔƻĲШƓŔĦƣƨƖĲШŸŉШƣőĲШĲǂƓĲĦƣċƣŔŸŰƚШ
ċŰĬШƖĲƕƨŔƖĲůĲŰƣƚШċũŸŰŊШŸƨƖШĲŰƣŔƖĲШƻċũƨĲШĦőċŔŰЮ  



 

 ΝΣ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ÅĲƚƨũƣƚШŸŉШƣőĲШůċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚЮ 
ÑőĲШŉŸũũŸƽŔŰŊШƣċĤũĲШƚƨůůċƖŔǍĲƚШƣőĲШƖĲƚƨũƣƚШŸŉШŸƨƖШůċƣĲƖŔċũŔƣǃШċŰċũǃƚŔƚЮШÑőĲШċŰċũǃƚŔƚШƽċƚШĤċƚĲĬШŸŰШƣőĲШEÉÅÉШƣŸƓŔĦƚЮШ 

ÑőĲШŸĤŢĲĦƣŔƻĲƚШũŔƚƣĲĬШŔũũƨƚƣƖċƣĲШƣőĲШŸƻĲƖċƖĦőŔŰŊШŊŸċũƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШĲċĦőШƣŸƓŔĦЮ 

EŰƻŔƖŸŰůĲŰƣШШШШШÉŸĦŔċũШШШШШ]ŸƻĲƖŰċŰĦĲ 

9ũŔůċƣĲШĦőċŰŊĲ EŰƻŔƖŸŰůĲŰƣċũШƓŸũũƨƣŔŸŰ 7ŔŸũŸŊŔĦċũШĬŔƻĲƖƚŔƣǃШċŰĬШ
ĲĦŸƚǃƚƣĲůƚ 

9ŔƖĦƨũċƖШĲĦŸŰŸůǃ 

uĲǃШƣŸƓŔĦƚШċĦĦŸƖĬŔŰŊШƣŸШEÉÅÉ 
¶ ĬċƓƣċƣŔŸŰШƣŸШĦũŔůċƣĲШ
ĦőċŰŊĲ 

¶ 9ũŔůċƣĲШƓƖŸƣĲĦƣŔŸŰ 
¶ EŰĲƖŊǃ 

¶ ÉƨĤƚƣċŰĦĲƚШŸŉШĦŸŰĦĲƖŰ 
¶ ÉƨĤƚƣċŰĦĲƚШŸŉШƻĲƖǃШőŔŊőШ
ĦŸŰĦĲƖŰ 

¶ ~ŔĦƖŸƓũċƚƣŔĦƚ 

¶ ?ŔƖĲĦƣШĦċƨƚĲƚШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃШ
ũŸƚƚ 

¶ fůƓċĦƣƚШŸŰШƣőĲШĲǂƣĲŰƣШċŰĬШ
ĦŸŰĬŔƣŔŸŰШŸŉШĲĦŸƚǃƚƣĲůƚ 

¶ ÅĲƚŸƨƖĦĲШŔŰǰŸƽƚЯШŔŰĦũƨĬŔŰŊШ
ƖĲƚŸƨƖĦĲШƨƚĲ 

¶ ÅĲƚŸƨƖĦĲШŸƨƣǰŸƽƚШƖĲũċƣĲĬШƣŸШ
ƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚ 

¶ ìċƚƣĲ 
]ĲŰĲƖċũШŸĤŢĲĦƣŔƻĲ 

¶ fŰĦƖĲċƚŔŰŊШĲŰĲƖŊǃШ
ĲǭŔĦŔĲŰĦǃ 

¶ 9ŸŰƣŔŰƨŸƨƚũǃШƖĲĬƨĦŔŰŊШ
ŸƨƖШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣ 

¶ ĦőŔĲƻŔŰŊШĦũŔůċƣĲШ
ŰĲƨƣƖċũŔƣǃ 

¶ ƻŸŔĬŔŰŊШŰĲŊċƣŔƻĲШ
ŔůƓċĦƣƚШŸŰШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣ 

¶ 9ċƖĲŉƨũШƨƚĲШŸŉШƖĲƚŸƨƖĦĲƚ 

¶ ÂƖĲƚĲƖƻċƣŔŸŰШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃ 
¶  ŸШŰĲŊċƣŔƻĲШŔůƓċĦƣШы? Écь 

¶ fŰĦƖĲċƚĲШƣőĲШĦŔƖĦƨũċƖШ
ĲĦŸŰŸůǃШŸŉШƓƖŸĬƨĦƣƚШċŰĬШ
ƓċĦťċŊŔŰŊ 

¶ EŰċĤũĲШƖĲƨƚĲ 
¶ xŸŰŊШƚĲƖƻŔĦĲШũŔŉĲ 
¶ ìċƚƣĲШƓƖĲƻĲŰƣŔŸŰ 

§ƽŰШƽŸƖťŉŸƖĦĲ ìŸƖťĲƖƚШŔŰШƣőĲШƻċũƨĲШĦőċŔŰ 9ŸŰƚƨůĲƖƚШċŰĬШĲŰĬШƨƚĲƖƚ ĦŸƖƓŸƖċƣĲШƓŸũŔĦǃ 
uĲǃШƣŸƓŔĦƚШċĦĦŸƖĬŔŰŊШƣŸШEÉÅÉ 

¶ ÉĲĦƨƖĲШĲůƓũŸǃůĲŰƣ 
¶ ìŸƖťŔŰŊШőŸƨƖƚЯШŉċŔƖШƓċǃ 
¶ ÉŸĦŔċũШĬŔċũŸŊƨĲ 

¶ ÉĲĦƨƖĲШĲůƓũŸǃůĲŰƣ 
¶ ìŸƖťŔŰŊШőŸƨƖƚ 
¶ [ċŔƖШƓċǃ 

¶ ?ċƣċШƓƖŸƣĲĦƣŔŸŰ 
¶ ĦĦĲƚƚШƣŸШыőŔŊőрƕƨċũŔƣǃьШ
ŔŰŉŸƖůċƣŔŸŰ 

¶ 9ŸƖƓŸƖċƣĲШĦƨũƣƨƖĲ 
¶ ÂƖŸƣĲĦƣŔŸŰШŸŉШƽőŔƚƣũĲĤũŸƽĲƖƚ 



 

 ΝΤ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

¶ ìŸƖťрũŔŉĲШĤċũċŰĦĲ 
¶ cĲċũƣőШċŰĬШƚċŉĲƣǃ 
¶ ]ĲŰĬĲƖШĲƕƨċũŔƣǃШ 
¶ ÑƖċŔŰŔŰŊШċŰĬШƚťŔũũƚШ
ĬĲƻĲũŸƓůĲŰƣ 

¶ EůƓũŸǃůĲŰƣШċŰĬШ
ŔŰĦũƨƚŔŸŰШŸŉШƓĲŸƓũĲШƽŔƣőШ
ĬŔƚċĤŔũŔƣŔĲƚ 

¶ ~ĲċƚƨƖĲƚШċŊċŔŰƚƣШ
ƻŔŸũĲŰĦĲШċŰĬШőċƖċƚƚůĲŰƣШ 

¶ 9őŔũĬШũċĤŸƖ 

¶ ÉŸĦŔċũШĬŔċũŸŊƨĲ 
¶ [ƖĲĲĬŸůШŸŉШċƚƚŸĦŔċƣŔŸŰЯШ
ŔŰĦũƨĬŔŰŊШƣőĲШĲǂŔƚƣĲŰĦĲШŸŉШ
ƽŸƖťƚШĦŸƨŰĦŔũƚ 

¶ ìŸƖťрũŔŉĲШĤċũċŰĦĲ 
¶ cĲċũƣőШċŰĬШƚċŉĲƣǃ 
¶ ]ĲŰĬĲƖШĲƕƨċũŔƣǃ 
¶ ÑƖċŔŰŔŰŊШċŰĬШƚťŔũũƚШ
ĬĲƻĲũŸƓůĲŰƣ 

¶ EůƓũŸǃůĲŰƣШċŰĬШ
ŔŰĦũƨƚŔŸŰШŸŉШƓĲŸƓũĲШƽŔƣőШ
ĬŔƚċĤŔũŔƣŔĲƚ 

¶ cĲċũƣőШƓƖŸƣĲĦƣŔŸŰШċŰĬШƚċŉĲƣǃ 
¶ ÂĲƖƚŸŰċũШƚċŉĲƣǃ 
¶ ĦĦĲƚƚШƣŸШƓƖŸĬƨĦƣƚШċŰĬШ
ƚĲƖƻŔĦĲƚ 

¶ ÅĲƚƓŸŰƚŔĤũĲШůċƖťĲƣŔŰŊШ
ƓƖċĦƣŔĦĲƚ 

¶ ÂŸũŔƣŔĦċũШŔŰƻŸũƻĲůĲŰƣШċŰĬШ
ũŸĤĤǃŔŰŊШċĦƣŔƻŔƣŔĲƚ 

¶ ~ċŰċŊĲůĲŰƣШŸŉШƚƨƓƓũŔĲƖШ
ƖĲũċƣŔŸŰƚőŔƓƚЯШŔŰĦũƨĬŔŰŊШ
ƓċǃůĲŰƣШƓƖċĦƣŔĦĲƚ 

¶ 9ŸƖƖƨƓƣŔŸŰШċŰĬШĤƖŔĤĲƖǃ 

]ĲŰĲƖċũШŸĤŢĲĦƣŔƻĲ 
¶ fŰĦƖĲċƚĲШċƣƣƖċĦƣŔƻĲŰĲƚƚШċƚШ
ċŰШĲůƓũŸǃĲƖ 

¶ ìŸƖťрũŔŉĲШĤċũċŰĦĲ 
¶ ÂƖŸůŸƣĲШƣƖċŔŰŔŰŊШċŰĬШ
ĦŸŰƣŔŰƨŔŰŊШĲĬƨĦċƣŔŸŰ 

¶ ÅĲƚƓĲĦƣШċŰĬШƓƖŸƣĲĦƣШ
őƨůċŰШƖŔŊőƣƚ 

¶ fůƓũĲůĲŰƣШĦŸůƓũŔċŰĦĲШ
ċŰĬШŉċŔƖŰĲƚƚ 

¶ ÉƨƓƓŸƖƣШƣőŸƚĲШŔŰШŰĲĲĬ 

¶ ÂƖŸƣĲĦƣШƚĲŰƚŔƣŔƻĲШĬċƣċ 
¶ 9ƖĲċƣĲШƣƖċŰƚƓċƖĲŰĦǃ 

¶ ~ċŔŰƣċŔŰШċŰĬШƓƖŸůŸƣĲШ
ĦŸƖƓŸƖċƣĲШĦƨũƣƨƖĲ 

¶ fŰŉŸƖůШƚƣċťĲőŸũĬĲƖƚ 
¶ [ŔŊőƣШĦŸƖƖƨƓƣŔŸŰ 



 

 ΝΥ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

 

  EŰƻŔƖŸŰůĲŰƣЮ 

ÉŸĦŔċũЮ 

]ŸƻĲƖŰċŰĦĲЮ 

 
 
§ƨƖШƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊǃШŔƚШĤċƚĲĬШŸŰШċШőŸũŔƚƣŔĦШċƓƓƖŸċĦőШƣőċƣШ
ŉŸĦƨƚĲƚШŸŰШƣőĲШƣőƖĲĲШĦĲŰƣƖċũШƓŔũũċƖƚШŸŉШĲŰƻŔƖŸŰůĲŰƣЯШƚŸĦŔċũЯШċŰĬШ
ŊŸƻĲƖŰċŰĦĲЮШfŰШĲċĦőШŸŉШƣőĲƚĲШċƖĲċƚЯШƽĲШƚĲƣШċůĤŔƣŔŸƨƚШŊŸċũƚШƣŸШĬŸШ
ŸƨƖШĤĲƚƣШċŰĬШĤƖŔŰŊШċĤŸƨƣШƓŸƚŔƣŔƻĲШĦőċŰŊĲЮШìĲШċƖĲШċƽċƖĲШƣőċƣШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŔƚШċŰШŸŰŊŸŔŰŊШŢŸƨƖŰĲǃШƣőċƣШƖĲƕƨŔƖĲƚШĦŸŰƚƣċŰƣШĲǭŸƖƣЮШ
ìŔƣőШŸƨƖШƚƨƚƣċŔŰċĤŔũŔƣǃШƚƣƖċƣĲŊǃЯШƽĲШċƖĲШƣċťŔŰŊШŸŰШƣőŔƚШĦőċũũĲŰŊĲШ
ċŰĬШċƖĲШĬĲƣĲƖůŔŰĲĬШƣŸШĬŸШŸƨƖШƨƣůŸƚƣШŔŰШċũũШƣőƖĲĲШċƖĲċƚШƣŸШƚőċƓĲШċШ
ƚƨƚƣċŔŰċĤũĲШŉƨƣƨƖĲШŉŸƖШŸƨƖШƽŸƖũĬЮ 



 

 ΝΦ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

 

  

EŰƻŔƖŸŰůĲŰƣЮ 

 
ÂƖŸƣĲťƣŸƖШ őċƚШ ũŸŰŊШ ĤĲĲŰШ ĦŸůůŔƣƣĲĬШ ƣŸШ ƚƨƚƣċŔŰċĤŔũŔƣǃЮШ ÑőŔƚШ
ĦŸůůŔƣůĲŰƣШŔƚШƖĲǰĲĦƣĲĬШŔŰШċШƽŔĬĲШƖċŰŊĲШŸŉШůĲċƚƨƖĲƚШċŔůĲĬШċƣШ
ċĦőŔĲƻŔŰŊШċŰĬШĦŸŰƣŔŰƨŸƨƚũǃШŔůƓƖŸƻŔŰŊШŸƨƖШƚƨƚƣċŔŰċĤŔũŔƣǃШŊŸċũƚЮШ
ìĲШ ċƖĲШ ǯƖůũǃШ ĦŸůůŔƣƣĲĬШ ƣŸШ ĬĲƚŔŊŰŔŰŊШ ŸƨƖШ ŸƓĲƖċƣŔŸŰċũШ
ƓƖŸĦĲƚƚĲƚЯШƓƖŸĬƨĦƣƚЯШċŰĬШƓċƖƣŰĲƖƚőŔƓƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
ƓƖŔŰĦŔƓũĲƚШŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃЯШƣőĲƖĲĤǃШĲǂĲƖƣŔŰŊШċШƓŸƚŔƣŔƻĲШŔŰǰƨĲŰĦĲШ
ŸŰШŸƨƖШĲŰƻŔƖŸŰůĲŰƣШċŰĬШƚŸĦŔĲƣǃЮ 



 

 ΞΜ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

]ŸċũƚШƣőċƣШőĲũƓШƣőĲШĦũŔůċƣĲЮ 

ÉƽŔƣĦőШƣŸШƖĲŰĲƽċĤũĲШĲŰĲƖŊŔĲƚ 
]ŸċũаШΝΜΜӖШŸŉШŸƨƖШĲũĲĦƣƖŔĦŔƣǃШŉƖŸůШƖĲŰĲƽċĤũĲШƚŸƨƖĦĲƚШĤǃШΞΜΞΥЮ 
ΡΜӖШŸŉШŸƨƖШƣŸƣċũШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШŉƖŸůШƖĲŰĲƽċĤũĲШƚŸƨƖĦĲƚЮ 
~ĲċƚƨƖĲƚа 
fŰƻĲƚƣůĲŰƣƚШŔŰШƚŸũċƖШƓƖŸŢĲĦƣƚЮ 
EǂƓċŰƚŔŸŰШŸŉШƓőŸƣŸƻŸũƣċŔĦШƚǃƚƣĲůƚЮ 
9ŸŰƣŔŰƨċƣŔŸŰШċŰĬШĦŸŰƣŔŰƨŸƨƚШŔůƓƖŸƻĲůĲŰƣШŸŉШŸƨƖШ
ůŸĬĲƖŰШĲŰĲƖŊǃШůċŰċŊĲůĲŰƣШƚǃƚƣĲůЮ 
 

ÅĲĬƨĦƣŔŸŰШŸŉШ9§ЋШĲůŔƚƚŔŸŰƚ 
]ŸċũаШÅĲĬƨĦƣŔŸŰШŸŉШÉĦŸƓĲШΝШċŰĬШΞШ9§ЋШĲůŔƚƚŔŸŰƚШƓĲƖШΝΜΜШƖƨŰŰŔŰŊШ
ůĲƣĲƖƚШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸǯũĲШĤǃШċƣШũĲċƚƣШΝΜӖШĤǃШΞΜΞΥЮ 
~ĲċƚƨƖĲƚаШ 
§ƓƣŔůŔǍċƣŔŸŰШŸŉШƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚĲƚЮ 
ÖƚĲШŸŉШũŸƽрĲůŔƚƚŔŸŰШƣĲĦőŰŸũŸŊŔĲƚЮ 

 
 
ìċƚƣĲШƖĲĦǃĦũŔŰŊ 
]ŸċũаШΝΜΜӖШƖĲĦǃĦũŔŰŊШŸŉШċũũШƽċƚƣĲШŊĲŰĲƖċƣĲĬШŔŰШ]ĲƖůċŰǃЮ 
~ĲċƚƨƖĲƚа 
[ƨƖƣőĲƖШĬĲƻĲũŸƓůĲŰƣШċŰĬШŔůƓƖŸƻĲůĲŰƣШŸŉШƽċƚƣĲШƖĲĦǃĦũŔŰŊЮ 
 

ÉƨƚƣċŔŰċĤũĲШƓƖŸĬƨĦƣШƖċŰŊĲ 
]ŸċũаШEǂƓċŰƚŔŸŰШŸŉШƣőĲШƓƖŸĬƨĦƣШƖċŰŊĲШƣŸШŔŰĦũƨĬĲШƚƨƚƣċŔŰċĤũĲШċŰĬШ
ċũƣĲƖŰċƣŔƻĲШƓƖŸĬƨĦƣƚЮ 
 

ÂƖŸůŸƣŔŸŰШŸŉШƣőĲШĦŔƖĦƨũċƖШĲĦŸŰŸůǃ 
]ŸċũаШÂƖŸůŸƣŔŰŊШƽċƚƣĲШƓƖĲƻĲŰƣŔŸŰШċŰĬШƚƨƓƓŸƖƣŔŰŊШĦŔƖĦƨũċƖШ
ĦŸŰƚƣƖƨĦƣŔŸŰЮ

  



 

 ΞΝ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

~ĲċƚƨƖĲƚШƣőċƣШůċťĲШċШĬŔǭĲƖĲŰĦĲЮ 
~ĲċƚƨƖĲШΝа 
EũĲĦƣƖŔĦŔƣǃШŉƖŸůШƖĲŰĲƽċĤũĲШĲŰĲƖŊŔĲƚ 

§ƨƖШŔŰƻĲƚƣůĲŰƣШŔŰШċШƚŸũċƖШŉċĦƣŸƖǃШŔŰШsĲƖĲǍЯШÉƓċŔŰЯШŊĲŰĲƖċƣĲƚШƚŸũċƖШ
ƓŸƽĲƖШ ĲƕƨŔƻċũĲŰƣШ ƣŸШ ΝΜΜӖШ ŸŉШ ŸƨƖШ ĲũĲĦƣƖŔĦŔƣǃШ ŰĲĲĬƚгШ 7ǃШ
ŔŰĦƖĲċƚŔŰŊũǃШƖĲũǃŔŰŊШŸŰШƖĲŰĲƽċĤũĲШĲŰĲƖŊŔĲƚЯШƽĲШĦċŰШƖĲĬƨĦĲШŸƨƖШ
ĬĲƓĲŰĬĲŰĦĲШŸŰШŉŸƚƚŔũШŉƨĲũƚЮШìĲШĦƨƖƖĲŰƣũǃШƓƖŸĬƨĦĲШŸƻĲƖШΣӖШŸŉШŸƨƖШ
ĲũĲĦƣƖŔĦŔƣǃШŰĲĲĬƚШƨƚŔŰŊШŸƨƖШŸƽŰШÂéШƚǃƚƣĲůЮШìĲШƚƣƖŔƻĲШƣŸШŔŰĦƖĲċƚĲШ
ƣőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШĲũĲĦƣƖŔĦŔƣǃШƽĲШƓƖŸĬƨĦĲШŸƨƖƚĲũƻĲƚШŉƖŸůШƚŸũċƖШ
ĲŰĲƖŊǃЮШÑŸШƣőŔƚШĲŰĬЯШŉƨƖƣőĲƖШƓőŸƣŸƻŸũƣċŔĦШƚǃƚƣĲůƚШċƖĲШċũƖĲċĬǃШŔŰШ
ƣőĲШƓũċŰŰŔŰŊШƚƣċŊĲЮ 

~ĲċƚƨƖĲШΞа 
[ƨŰĬŔŰŊШƓƖŸŢĲĦƣаШ 
ÉƨƚƣċŔŰċĤũĲШƓƖŸĬƨĦƣŔŸŰШŸŉШƓũċƚƣŔĦШƓƖŸǯũĲƚ 

ƚШƓċƖƣШŸŉШċШƓƖŸŢĲĦƣШŉƨŰĬĲĬШĤǃШƣőĲШÉƣċƣĲШ~ŔŰŔƚƣƖǃШŸŉШEĦŸŰŸůŔĦШ
ǭċŔƖƚЯШ xċĤŸƖЯШ ċŰĬШ ÑŸƨƖŔƚůЯШ ċƣƣĲŰƣŔŸŰШ ƽċƚШ ŉŸĦƨƚĲĬШ ŸŰШ ƣőĲШ
ƓƖŸĬƨĦƣŔŸŰШ ŸŉШ ƓũċƚƣŔĦШ ƓƖŸƣĲĦƣŸƖШ ƓƖŸǯũĲƚЮШ EŰĲƖŊǃШ ĬċƣċШ ƽċƚШ
ĦŸũũĲĦƣĲĬШċŰĬШĲƻċũƨċƣĲĬЯШĲŰċĤũŔŰŊШŸƓƣŔůŔǍċƣŔŸŰШƓŸƣĲŰƣŔċũШƣŸШĤĲШ
ŔĬĲŰƣŔǯĲĬШċŰĬШĲǂƓũŸŔƣĲĬЮШШ~ĲċƚƨƖĲƚШƣċťĲŰШŔŰĦũƨĬĲĬШƣőĲШĲŰĲƖŊǃШ
ŸƓƣŔůŔǍċƣŔŸŰШŸŉШƣőĲШůŔǂŔŰŊШƓũċŰƣШċŰĬШƣőĲШƖĲĬƨĦƣŔŸŰШŸŉШĲŰĲƖŊǃШ
ĦŸŰƚƨůƓƣŔŸŰШĦċƨƚĲĬШĤǃШĦŸůƓƖĲƚƚĲĬШċŔƖЮШы9ŸůƓũĲƣĲĬь 

 

~ĲċƚƨƖĲШΟа 
ÂĲƖŉŸƖůŔŰŊШũĲċťШĬĲƣĲĦƣŔŸŰ 

xĲċťƚШ ŔŰШ ĦŸůƓƖĲƚƚĲĬШ ċŔƖШ ŰĲƣƽŸƖťƚШ ŸŉƣĲŰШ ŊŸШ ƨŰĬĲƣĲĦƣĲĬШ ŸƖШ
ƨŰŰŸƣŔĦĲĬЮШcŸƽĲƻĲƖЯШŔĬĲŰƣŔŉǃŔŰŊШũĲċťƚШƣőƖŸƨŊőШũĲċťШĬĲƣĲĦƣŔŸŰШ
ŸǭĲƖƚШŊƖĲċƣШƓŸƣĲŰƣŔċũШŉŸƖШƖĲĬƨĦŔŰŊШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰЮШ ƚШƓċƖƣШŸŉШ
ĲŰĲƖŊǃШůċŰċŊĲůĲŰƣЯШũĲċťШĬĲƣĲĦƣŔŸŰШŔƚШĦċƖƖŔĲĬШŸƨƣШċŰĬШũĲċťƚШċƖĲШ
ƖĲƓċŔƖĲĬЮШÑőŔƚШ őċƚШ ƖĲĬƨĦĲĬШ ĲŰĲƖŊǃШ ĦŸŰƚƨůƓƣŔŸŰШ ċŰĬШ ƚċƻĲĬШ
ĲũĲĦƣƖŔĦŔƣǃШċƣШƣőĲШ]ċŊŊĲŰċƨШƚŔƣĲЮШfŰШΞΜΞΠЯШƣőŔƚШƖĲƚƨũƣĲĬШŔŰШƚċƻŔŰŊƚШ
ŸŉШŸƻĲƖШΡЯΜΜΜШĲƨƖŸƚЮ 

~ĲċƚƨƖĲШΠа 
cĲċƣШƖĲĦŸƻĲƖǃШŔŰШƓƖŸĬƨĦƣŔŸŰШőċũũƚ 

fŰШƣőĲШƓċƚƣЯШƣőĲШőĲċƣĲĬШĲǂőċƨƚƣШċŔƖШŉƖŸůШƣőĲШĦŸůƓƖĲƚƚĲĬШċŔƖШ
ĦŸůƓƖĲƚƚŸƖƚШƽċƚШċũƖĲċĬǃШƨƚĲĬШƓƖŸƓŸƖƣŔŸŰċũũǃШƣŸШőĲċƣШŸŰĲШŸŉШƣőĲШ
ƓƖŸĬƨĦƣŔŸŰШőċũũƚЮШ ШőŸƣШƽċƣĲƖШĤƨǭĲƖШƣċŰťШƽċƚШŔŰƚƣċũũĲĬШƚŸШƣőċƣШċШ
ũċƖŊĲƖШƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲШƽċƚƣĲШőĲċƣШĦŸƨũĬШĤĲШƨƚĲĬЮШÑőŔƚШůĲċŰƚШ
ƣőċƣШƣőĲШƽċƚƣĲШőĲċƣШĦċŰШŰŸƽШċũƚŸШĤĲШƨƚĲĬШƣŸШőĲċƣШŸƣőĲƖШċƖĲċƚШŸŉШ
ƣőĲШ őċũũЯШ ƖĲĬƨĦŔŰŊШ ĲŰĲƖŊǃШ ĦŸŰƚƨůƓƣŔŸŰШ ĬƨƖŔŰŊШ ƣőĲШ őĲċƣŔŰŊШ
ƓĲƖŔŸĬƚЮ 

 

  



 

 ΞΞ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

~ĲċƚƨƖĲШΡа 
9ŸŰƻĲƖƚŔŸŰШƣŸШxE?ШũŔŊőƣŔŰŊ 

ÑőĲШƚƽŔƣĦőШƣŸШxE?ШũŔŊőƣŔŰŊШĲŰċĤũĲƚШƨƚШƣŸШƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲШ
ĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰЮШ7ǃШƚƽŔƣĦőŔŰŊШƣŸШxE?ШũŔŊőƣŔŰŊЯШƽĲШĤĲŰĲǯƣШ
ŉƖŸůШƣőĲШċĬƻċŰƣċŊĲƚШŸŉШċШũŸŰŊрũċƚƣŔŰŊШċŰĬШĦŸƚƣрĲǭŔĦŔĲŰƣШũŔŊőƣŔŰŊШ
ƚŸũƨƣŔŸŰЮШ~ŸĬĲƖŰШxE?ШƣĲĦőŰŸũŸŊǃШƓƖŸƻŔĬĲƚШŔůƓƖŸƻĲĬШƽŸƖťƓũċĦĲШ
ũŔŊőƣŔŰŊЯШĦƖĲċƣŔŰŊШċШůŸƖĲШƓũĲċƚċŰƣШƽŸƖťŔŰŊШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШŸƨƖШ
ĲůƓũŸǃĲĲƚЮШÑŸШĬċƣĲЯШƣőŔƚШůĲċƚƨƖĲШőċƚШĲŰċĤũĲĬШƨƚШƣŸШƚċƻĲШŸƻĲƖШ
ΞΜΜЯΜΜΜШťìőоċШŔŰШŸƨƖШƓƖŸĬƨĦƣŔŸŰШőċũũƚЮ 

~ĲċƚƨƖĲШΣа 
ÅĲĬƨĦƣŔŸŰШŸŉШĲůŔƚƚŔŸŰƚШŸŰШƣőĲШŉċĦƣŸƖǃШƓƖĲůŔƚĲƚ 

§ŉШŸƨƖШΞΤШŉŸƖťũŔŉƣƚЯШƽĲШőċƻĲШŰŸƽШƖĲƓũċĦĲĬШΞΟШĬŔĲƚĲũрƓŸƽĲƖĲĬШ
ŉŸƖťũŔŉƣƚШƽŔƣőШĲũĲĦƣƖŔĦШŉŸƖťũŔŉƣƚЮШÑőŔƚШĦőċŰŊĲШőċƚШĲŰċĤũĲĬШƨƚШƣŸШ
ƖĲĬƨĦĲШŸƨƖШőċƖůŉƨũШĲůŔƚƚŔŸŰƚЮ 

~ĲċƚƨƖĲШΤа 
ǭŸƖĬċĤũĲШŊƖĲĲŰШĲũĲĦƣƖŔĦŔƣǃ 

ũũШÂƖŸƣĲťƣŸƖШĲůƓũŸǃĲĲƚШĦċŰШƚŔŊŰШƨƓШŉŸƖШĬŔƚĦŸƨŰƣĲĬШĦŸŰƣƖċĦƣƚШ
ƽŔƣőШÉƣċĬƣƽĲƖťĲШ]ċŊŊĲŰċƨШŉŸƖШΝΜΜӖШŊƖĲĲŰШĲũĲĦƣƖŔĦŔƣǃЮШÑőŔƚШŔƚШ
ŔŰƣĲŰĬĲĬШƣŸШƓƖŸůŸƣĲШƣőĲШƨƚĲШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊŔĲƚШŔŰШƣőĲШƓƖŔƻċƣĲШ
ƚĲĦƣŸƖШċƚШƽĲũũЮ 

 
 

~ĲċƚƨƖĲШΥаШ 
ƻŸŔĬŔŰŊШƽċƚƣĲШŔŰШƓũċƚƣŔĦƚШƓƖŸĬƨĦƣŔŸŰШт 
ìċƚƣĲШŔƚШƣƨƖŰĲĬШŔŰƣŸШƓƖŸǯũĲƚ 

ÑőƖŸƨŊőШŔŰŰŸƻċƣŔƻĲШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШƚƨƚƣċŔŰċĤũĲШƓƖŸĦĲƚƚĲƚЯШƽĲШ
ƨƚĲШÂé9ШƽċƚƣĲШŊĲŰĲƖċƣĲĬШĬƨƖŔŰŊШƣőĲШƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚШċƚШċШ
ƖĲƚŸƨƖĦĲШ ċŰĬШ ƖĲƣƨƖŰШ ŔƣШ ƣŸШ ƣőĲШ ůċŰƨŉċĦƣƨƖŔŰŊШ ƓƖŸĦĲƚƚЮШ ÑőŔƚШ
ċƓƓƖŸċĦőШĲŰċĤũĲƚШƨƚШƣŸШůŔŰŔůŔǍĲШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣШ
ƽőŔũĲШĲǭŔĦŔĲŰƣũǃШƖĲĦǃĦũŔŰŊШƻċũƨċĤũĲШůċƣĲƖŔċũƚЮ 

~ĲċƚƨƖĲШΦа 
ÅĲƨƚċĤũĲШŔŰƚƣĲċĬШŸŉШĬŔƚƓŸƚċĤũĲ 

fŰШċĬĬŔƣŔŸŰШƣŸШƣƖċĬŔƣŔŸŰċũШƽŸŸĬĲŰШƓċũũĲƣƚЯШƽĲШƨƚĲШŸƨƖШљÂƖŸЮр7ŸǂњШ
ƚƣĲĲũШƓċũũĲƣƚЯШƽőŔĦőШĦċŰШĤĲШƖĲƨƚĲĬШůƨũƣŔƓũĲШƣŔůĲƚШŔŰШċШĬĲƓŸƚŔƣШ
ƚǃƚƣĲůЯШƣőĲƖĲĤǃШƖĲĬƨĦŔŰŊШƣőĲШƨƚĲШŸŉШĬŔƚƓŸƚċĤũĲШƽŸŸĬĲŰШƓċũũĲƣƚШ
ċŰĬШƓƖŸůŸƣŔŰŊШƖĲƚƓŸŰƚŔĤũĲШƨƚĲШŸŉШƽŸŸĬШċƚШċШƖċƽШůċƣĲƖŔċũЮШ§ŰĲШ
ÂƖŸЮр7ŸǂШĦċŰШƖĲƓũċĦĲШƨƓШƣŸШΝΜΜШĬŔƚƓŸƚċĤũĲШƽŸŸĬĲŰШƓċũũĲƣƚЮ 

~ĲċƚƨƖĲШΝΜа 
EрůŸĤŔũŔƣǃ 

ìĲШ ƽċŰƣШ ƣŸШ ŸǭĲƖШ ŸƨƖШ ĲůƓũŸǃĲĲƚШ ƓĲƖƚŸŰċũШ ċũƣĲƖŰċƣŔƻĲƚШ ŉŸƖШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШĦŸŰƚĦŔŸƨƚШƣƖċƻĲũЮШÑőċƣѣƚШƽőǃШċũũШĲůƓũŸǃĲĲƚШőċƻĲШ
ƣőĲШŸƓƣŔŸŰШŸŉШũĲċƚŔŰŊШċŰШĲũĲĦƣƖŔĦШĦċƖЮШfŰШΞΜΞΠЯШċШƣŸƣċũШŸŉШΝΜΝШĲũĲĦƣƖŔĦШ
ĦċƖƚШƽĲƖĲШƖĲŊŔƚƣĲƖĲĬШƣőƖŸƨŊőШÂƖŸƣĲťƣŸƖѣƚШũĲċƚŔŰŊШƓƖŸŊƖċůЮ 

 



 

 ΞΟ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

~ĲċƚƨƖĲШΝΝаШ 
9§ΞШŰĲƨƣƖċũШƽĲĤƚŔƣĲ 

ìĲШŔŰƻĲƚƣШċŰŰƨċũũǃШŔŰШƣőĲШĦċƖĤŸŰШŰĲƨƣƖċũŔǍċƣŔŸŰШŸŉШŸƨƖШƽĲĤƚŔƣĲЮШ
ÑőŔƚШůĲċƚƨƖĲШőĲũƓƚШƣŸШƖĲĬƨĦĲШŸƨƖШĲĦŸũŸŊŔĦċũШŉŸŸƣƓƖŔŰƣЯШċƚШƣőĲШ
ĦċƓŔƣċũШŔŰƻĲƚƣĲĬШǰŸƽƚШŔŰƣŸШƚƨƚƣċŔŰċĤũĲШƓƖŸŢĲĦƣƚШƣőċƣШŸǭƚĲƣШ9§ΞШ
ĲůŔƚƚŔŸŰƚЮ 

 

 

 

~ĲċƚƨƖĲШΝΞаШ 
ÑƖĲĲШƓũċŰƣŔŰŊШĦċůƓċŔŊŰШŉŸƖШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰ 

ÑőĲШÂƖŸƣĲťƣŸƖШĦŸůƓċŰǃШƚƨƓƓŸƖƣƚШƖĲŉŸƖĲƚƣċƣŔŸŰШŔŰШ]ċŊŊĲŰċƨШċŰĬЯШ
ƣŸŊĲƣőĲƖШƽŔƣőШƣőĲШìŸƖťŔŰŊШ]ƖŸƨƓШŉŸƖШEŰƻŔƖŸŰůĲŰƣШċŰĬШ ċƣƨƖĲШ
ы uÖьЯШǯŰċŰĦĲĬШċШƣƖĲĲШƓũċŰƣŔŰŊШĦċůƓċŔŊŰЮШÉƣƨĬĲŰƣƚШŉƖŸůШƣőĲШ
]ŸĲƣőĲШ]ǃůŰċƚŔƨůШƓũċŰƣĲĬШċƖŸƨŰĬШΞΜΜШŸƖŔĲŰƣċũШĤĲĲĦőШƣƖĲĲƚЯШ
ƽőŔĦőШ ċƖĲШ ĦŸŰƚŔĬĲƖĲĬШ ċШ ĦũŔůċƣĲрƖĲƚŔƚƣċŰƣШ ċũƣĲƖŰċƣŔƻĲШ ƣŸШ ƖĲĬШ
ĤĲĲĦőЯШċƚШƽĲũũШċƚШƚƽĲĲƣШĦőĲƚƣŰƨƣШƚĲĲĬũŔŰŊƚЮШÂƖŸƣĲťƣŸƖШƓƖŸƻŔĬĲĬШ
ƣőĲШƚĲĲĬũŔŰŊƚШċŰĬШĦċƣĲƖĲĬШŉŸƖШƣőĲШƓċƖƣŔĦŔƓċŰƣƚЮШÉƣĲŉċŰШEũůĲƖШŉƖŸůШ
ÂƖŸƣĲťƣŸƖШƓƖċŔƚĲĬШƣőĲШĦċůƓċŔŊŰШċƚШċШƻċũƨċĤũĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШ
ĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰЯШƣőĲШƓƖŸůŸƣŔŸŰШŸŉШĦũŔůċƣĲрƚƣċĤũĲШƣƖĲĲШ
ƚƓĲĦŔĲƚЯШċŰĬШƣőĲШƓƖŸůŸƣŔŸŰШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃЮ

  

 
Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DŜǊƳŀƴ tŀŎƪŀƎƛƴƎ !ŎǘΣ ǿŜ ǘŀƪŜ 

ōŀŎƪ ƻǳǊ ǇŀŎƪŀƎƛƴƎ ƳŀǘŜǊƛŀƭǎ ŦǊŜŜ ƻŦ ŎƘŀǊƎŜ ǘƘǊƻǳƎƘ ƻǳǊ 

ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ LƴǘŜǊȊŜǊƻ IƻƭŘƛƴƎ DƳōI ϧ /ƻΦ YDΦ CƛƴŘ 

ƻǳǘ ƳƻǊŜ ƻƴ ƻǳǊ ǿŜōǎƛǘŜΦ 

ψψψψψψψψ 
ĤŸƨƣШƣőĲШƚƨƓƓŸƖƣĲĬШ

ƓƖŸŢĲĦƣƚ 

http://www.co2neutralwebsite.de/unsere-projekte
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uŰŸƽŔŰŊШƽőċƣѣƚШŔŰƚŔĬĲЮ 

?ĲƣĲƖůŔŰŔŰŊШƣőĲШ9§ΞШŉŸŸƣƓƖŔŰƣШŉŸƖШŸƨƖШƓƖŸǯũĲƚЮШ 

ÑőĲШ9ũŔůċƣĲШÂƖŸƣĲĦƣŔŸŰШ ĦƣШőċƚШƚĲƣШċШƣċƖŊĲƣШŸŉШŊƖĲĲŰőŸƨƚĲШŊċƚШŰĲƨƣƖċũŔƣǃШ
ŉŸƖШ]ĲƖůċŰǃШĤǃШΞΜΠΡЯШƽŔƣőШĲůŔƚƚŔŸŰƚШƣŸШĤĲШƖĲĬƨĦĲĬШĤǃШΣΡӖШĦŸůƓċƖĲĬШƣŸШ
ΝΦΦΜШũĲƻĲũƚШĤǃШΞΜΟΜЮШÑőĲƖĲШŔƚШċШƓċƖƣŔĦƨũċƖШŰĲĲĬШŉŸƖШċĦƣŔŸŰШŔŰШŔŰĬƨƚƣƖǃЮШÑőĲШ
Eр?ŔÂÂШы9ũŔůċƣĲрŰĲƨƣƖċũШĦŔƖĦƨũċƖШĲĦŸŰŸůǃШĲŰċĤũĲĬШĤǃШ?ŔŊŔƣċũШÂƖŸĬƨĦƣШ
9ċƖĤŸŰШÂċƚƚƓŸƖƣьШƓƖŸŢĲĦƣШċŔůƚШƣŸШĬĲƻĲũŸƓШċШĬŔŊŔƣċũШ9§ΞШƓƖŸĬƨĦƣШƓċƚƚƓŸƖƣШ
ƣőċƣШ ĦŸŰƣċŔŰƚШ ċũũШ ƖĲũĲƻċŰƣШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ċŰĬШ ĲŰĲƖŊǃШ ĬċƣċШ ċĦƖŸƚƚШ
ĦŸůƓċŰŔĲƚЮШÑőĲШĬŔŊŔƣċũШƓƖŸĬƨĦƣШƓċƚƚƓŸƖƣШŔƚШŰŸƣШŸŰũǃШŔŰƣĲŰĬĲĬШƣŸШƓƖŸƻŔĬĲШ
ŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƣőĲШƖĲƚƓĲĦƣŔƻĲШƓƖŸĬƨĦƣрƚƓĲĦŔǯĦШ9§ΞШŉŸŸƣƓƖŔŰƣЯШĤƨƣШ
ċũƚŸШƣŸШĲŰċĤũĲШƣőĲШƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚШƣŸШĤĲШŸƓƣŔůŔǍĲĬШŔŰШƣĲƖůƚШŸŉШĲŰĲƖŊǃШ
ċŰĬШƖĲƚŸƨƖĦĲШĦŸŰƚƨůƓƣŔŸŰШтШċĦƖŸƚƚШƣőĲШĲŰƣŔƖĲШƻċũƨĲШĦőċŔŰЮШ ũũШĦƨƖƖĲŰƣШ
ŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШ ƣőĲШƓƖŸŢĲĦƣШĦċŰШ ĤĲШŉŸƨŰĬШŸŰШ ƣőĲШŸǭŔĦŔċũШƓƖŸŢĲĦƣШ
ƽĲĤƚŔƣĲаШƽƽƽЮĦũŔĦĲрĬŔƓƓЮĬĲ 

fŰШŸƖĬĲƖШƣŸШŉƨƖƣőĲƖШƓƖŸůŸƣĲШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШċƚƓĲĦƣШŸŉШŸƨƖШƓƖŸĬƨĦƣƚЯШƽĲШ
ċƖĲШĦƨƖƖĲŰƣũǃШċĦƣŔƻĲũǃШŔůƓũĲůĲŰƣŔŰŊШůĲċƚƨƖĲƚШƣŸШƖĲĦŸƖĬШċŰĬШċŰċũǃǍĲШƣőĲШ
ĦċƖĤŸŰШ ŉŸŸƣƓƖŔŰƣШ ŸŉШ ŸƨƖШ ŸƽŰШ ůċŰƨŉċĦƣƨƖĲĬШ ĤƨŔũĬŔŰŊШ ƓƖŸǯũĲƚЮШ 7ǃШ
ĬĲƣĲƖůŔŰŔŰŊШƣőĲШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣЯШƽĲШĦċŰШƓƖĲĦŔƚĲũǃШĬĲƣĲƖůŔŰĲШőŸƽШŸƨƖШ
ƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚĲƚШċǭĲĦƣШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮШÑőŔƚШĲŰċĤũĲƚШƨƚШƣŸШƽŸƖťШŸŰШ
ƣċƖŊĲƣĲĬШ ŔůƓƖŸƻĲůĲŰƣШ ƚƣƖċƣĲŊŔĲƚШ ƣŸШ ŉƨƖƣőĲƖШ ŸƓƣŔůŔǍĲШ ƣőĲШ ĲůŔƚƚŔŸŰШ
ĦŸŰƣĲŰƣШŸŉШŸƨƖШĤƨŔũĬŔŰŊШƓƖŸǯũĲƚЮ 

 
 

άLŦ ȅƻǳ ŎŀƴΩǘ ƳŜŀǎǳǊŜ ƛǘΣ ȅƻǳ ŎŀƴΩǘ ƛƳǇǊƻǾŜ ƛǘΦέ 

vǳƻǘŜ ŦǊƻƳ [ƻǊŘ YŜƭǾƛƴ 

 

Dƻŀƭǎ 
V 5ŜǾŜƭƻǇ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀ ŘƛƎƛǘŀƭ /hн ǇǊƻŘǳŎǘ ǇŀǎǎǇƻǊǘ 

ŦƻǊ ƻǳǊ ƻǿƴ ƳŀƴǳŦŀŎǘǳǊŜŘ ōǳƛƭŘƛƴƎ ǇǊƻŬƭŜǎ ŀǘ ƳŀŎƘƛƴŜ 

ƭŜǾŜƭ ŀƴŘ ŀŎǊƻǎǎ ǘƘŜ ŜƴǝǊŜ ǎǳǇǇƭȅ ŎƘŀƛƴΦ 

V {ǘǊŜƴƎǘƘŜƴ ŀŎǝǾƛǝŜǎ ŦƻǊ ŎƭƛƳŀǘŜπƴŜǳǘǊŀƭ ŘŜǾŜƭƻǇƳŜƴǘΣ 

ǇǊƻŘǳŎǝƻƴΣ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǇǊƻŘǳŎǘǎΦ  

V LŘŜƴǝŦȅ /hн ŘǊƛǾŜǊǎ ƛƴ ǘƘŜ ǇǊƻŎŜǎǎ ŎƘŀƛƴ ŀƴŘ 

Ŏƻƴǝƴǳƻǳǎƭȅ ƻǇǝƳƛȊŜ /hн ŜƳƛǎǎƛƻƴǎ ǿƛǘƘ ǘƘŜ ƘŜƭǇ ƻŦ 

ǎŜƴǎƻǊ ǘŜŎƘƴƻƭƻƎȅΦ  

V /ǊŜŀǘŜ ǘǊŀŎŜŀōƛƭƛǘȅ ŀƴŘ ƳŀǇǇƛƴƎ ƻŦ ǊŜǎƻǳǊŎŜǎ ŀǎ ŀ ōŀǎƛŎ 

ǇǊŜǊŜǉǳƛǎƛǘŜ ŦƻǊ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΦ 
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ÖũƣƖċĲǭŔǍŔĲŰǍŉċĤƖŔťШыÖũƣƖċцĲǭŔĦŔĲŰƣЮŉċĦƣŸƖǃьШтШ 
ůĲċƚƨƖĲƚШŉŸƖШŸƓƣŔůŔǍċƣŔŸŰШŸŰШċШƚůċũũШċŰĬШ
ũċƖŊĲШƚĦċũĲ 
 
ÑőĲШƻŔƚŔŸŰШŸŉШƣőĲШƨũƣƖċрĲǭŔĦŔĲŰƣШŉċĦƣŸƖǃШŔƚШĤċƚĲĬШŸŰШċШőŸũŔƚƣŔĦШċƓƓƖŸċĦőШ
ƣőċƣШ ĤċũċŰĦĲƚШ ĲǭŔĦŔĲŰĦǃШ ыċƻŸŔĬŔŰŊШ ƽċƚƣĲьШ ċŰĬШ ĲǭĲĦƣŔƻĲŰĲƚƚШ
ыĲŰƻŔƖŸŰůĲŰƣċũШƚċŉĲƣǃьЮ 
ÑőĲШŉŸĦƨƚШŔƚШŸŰШǯƻĲШťĲǃШċƖĲċƚШŸŉШċĦƣŔŸŰаШĲŰĲƖŊǃЯШůċƣĲƖŔċũƚЯШĲůŔƚƚŔŸŰƚЯШ
ƓĲŸƓũĲоƚƣċǭЯШċŰĬШŸƖŊċŰŔǍċƣŔŸŰЮШfŰШĲċĦőШŸŉШƣőĲƚĲШċƖĲċƚЯШŸƓƣŔůŔǍċƣŔŸŰШ
ƓŸƣĲŰƣŔċũШ ŔƚШ ƚǃƚƣĲůċƣŔĦċũũǃШ ŔĬĲŰƣŔǯĲĬЯШ ůĲċƚƨƖĲƚШ ċƖĲШ ĬĲƖŔƻĲĬЯШ ċŰĬШ
ŔŰƣĲƖċĦƣŔŸŰƚШċŰĬШƓŸƚƚŔĤũĲШĦŸŰǰŔĦƣƚШŸŉШŔŰƣĲƖĲƚƣШċƖĲШĦŸŰƚŔĬĲƖĲĬЮШÑőĲШŊŸċũШŔƚШ
ƣŸШƨƚĲШċũũШƖĲƚŸƨƖĦĲƚШŔŰШƚƨĦőШċШƽċǃШƣőċƣШƽċƚƣĲЯШĲůŔƚƚŔŸŰƚЯШċŰĬШĲŰĲƖŊǃШ
ũŸƚƚĲƚШċƖĲШċƻŸŔĬĲĬШċƚШůƨĦőШċƚШƓŸƚƚŔĤũĲуƽőŔũĲШĲŰƚƨƖŔŰŊШƓƖŸĬƨĦƣŔƻŔƣǃШ
ċŰĬШƕƨċũŔƣǃЮ 
~ċƣĲƖŔċũƚШċƖĲШƓƖĲŉĲƖċĤũǃШƚĲũĲĦƣĲĬШƚŸШƣőċƣШƣőĲǃШĦċŰШĤĲШƖĲĦǃĦũĲĬШтШĲŔƣőĲƖШ
ƖĲƨƚĲĬШ ĬŔƖĲĦƣũǃШ ŸƖШ ƖĲŔŰƣƖŸĬƨĦĲĬШ ŔŰƣŸШ ƓƖŸĬƨĦƣŔŸŰШ ċƚШ ƖċƽШ ůċƣĲƖŔċũƚЮШ
~ĲƣőŸĬŸũŸŊŔĦċũШƣŸŸũƚШƚƨĦőШċƚШљƖŸŸƣШĦċƨƚĲШċŰċũǃƚŔƚШŸƖШŉċŔũƨƖĲШůŸĬĲШċŰĬШ
ĲǭĲĦƣƚШċŰċũǃƚŔƚШы[~E ьњШтШƽĲШĦċƖƖŔĲĬШŸƨƣШƚƨĦőШċŰШ[~E ШŔŰШƣőĲШƓƖŸŢĲĦƣШтШ
ƚƨƓƓŸƖƣШĦŸŰƣŔŰƨŸƨƚШŔůƓƖŸƻĲůĲŰƣЮ 
 
ÑőĲШљ]ƖĲĲŰШ9ŔƖĦũĲњШŔƚШċũƚŸШƨƚĲĬШċƣШƣőĲШŸƖŊċŰŔǍċƣŔŸŰċũШũĲƻĲũШƣŸШƚƣƖċƣĲŊŔĦċũũǃШċŰĦőŸƖШƚƨƚƣċŔŰċĤŔũŔƣǃШŊŸċũƚЮШÑőƖŸƨŊőШƓƖĲƻĲŰƣŔƻĲШůċŔŰƣĲŰċŰĦĲЯШ
ƣƖċŔŰŔŰŊЯШċŰĬШƚƣƖƨĦƣƨƖĲĬШƓƖŸĦĲƚƚШċŰċũǃƚŔƚЯШÂƖŸƣĲťƣŸƖШĦƖĲċƣĲƚШƣőĲШĦŸŰĬŔƣŔŸŰƚШŉŸƖШũŸƚƚрŉƖĲĲЯШƖĲƚŔũŔĲŰƣШƓƖŸĬƨĦƣŔŸŰШŔŰШċŰШƨƖĤċŰШĲŰƻŔƖŸŰůĲŰƣЮ  

ψψψψψψψψ 
~ŸƖĲ 

https://ultraeffizienzfabrik.de/ultraeffizienz/aktuelle-projekte/ultraeffizienzfabrik-deep-dive/
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ШEŰĲƖŊǃШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШůċŰċŊĲůĲŰƣЮ
 

  
fŰШΞΜΞΠЯШŊƖĲĲŰШĲũĲĦƣƖŔĦŔƣǃШċĦĦŸƨŰƣĲĬШŉŸƖШċŰШŔůƓƖĲƚƚŔƻĲШ
ΡΜӖШ ŸŉШ ŸƨƖШ ƓƨƖĦőċƚĲĬШ ĲũĲĦƣƖŔĦŔƣǃЮШ §ƨƖШ ŊŸċũШ ŔƚШ ƣŸШ
ĦŸŰƣŔŰƨŸƨƚũǃШŔŰĦƖĲċƚĲШƣőŔƚШƚőċƖĲЮШ 

ƚШċũƖĲċĬǃШůĲŰƣŔŸŰĲĬШŔŰШƣőĲШůĲċƚƨƖĲƚШƚĲĦƣŔŸŰЯШŔŰШ
ΞΜΞΠШůŸƖĲШƣőċŰШΣӖШŸŉШŸƨƖШĲũĲĦƣƖŔĦŔƣǃШƖĲƕƨŔƖĲůĲŰƣƚШ
ƽŔũũШĤĲШĦŸƻĲƖĲĬШĤǃШŸƨƖШŔŰƣĲƖŰċũШΟΠΠШťìƓШƓőŸƣŸƻŸũƣċŔĦШ
ƚǃƚƣĲůЮШÉŔŰĦĲШΞΜΝΣЯШƽĲШċƣШÂƖŸƣĲťƣŸƖШőċƻĲШŔŰƣĲŊƖċƣĲĬШ
ċŰĬШƚƨĦĦĲƚƚŉƨũũǃШĲƚƣċĤũŔƚőĲĬШċŰШĲŰĲƖŊǃШůċŰċŊĲůĲŰƣШ
ƚǃƚƣĲůШĦĲƖƣŔǯĲĬШċĦĦŸƖĬŔŰŊШƣŸШ?f ШfÉ§ШΡΜΜΜΝЮШìŔƣőШΟΥШ
ĲŰĲƖŊǃШƖĲĦŸƖĬŔŰŊШůŸĬƨũĲƚЯШƽĲШċƖĲШċũƽċǃƚШƨƓШƣŸШĬċƣĲШ
ƽŔƣőШ ŸƨƖШ ĲŰĲƖŊǃШ ĦŸŰƚƨůƓƣŔŸŰЮШ §ƨƖШ ĲŰĲƖŊǃШ
ůċŰċŊĲůĲŰƣШƣĲċůШŔƚШƽŸƖťŔŰŊШŸŰШŉƨƖƣőĲƖШƓŸƚƚŔĤũĲШ
ůĲċƚƨƖĲƚШƣŸШƚċƻĲШĲŰĲƖŊǃЮ 

й ƚШŸŉШ~ċƖĦőШΞΤЯШΞΜΞΡЯШ 
ƚƨĤŢĲĦƣШƣŸШĦőċŰŊĲЮ 

37,3%

22,9%

9,5%

30,3%

Breakdown of energy consumption*
Protektor Group Germany

EũĲĦƣƖŔĦŔƣǃ 

?ŔĲƚĲũ 

cĲċƣŔŰŊШŸŔũ 

 ċƣƨƖċũШŊċƚ 
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3,40%

31,40%

13,90%
1,30%

49,10%

0,90%

Composition of electricity from external sources 

Nuclear power

Coal

 Natural gas

Other fossil fuels

Renewable energies financed by the EEG surcharge

Electricity from renewable energies with guarantees of origin,  not financed
by the EEG surcharge

 

  

 
 
 
ÑőĲШEŰÂŔШыEŰĲƖŊǃШÂĲƖŉŸƖůċŰĦĲШfŰĬŔĦċƣŸƖьШĬĲƚĦƖŔĤĲƚШƣőĲШ
ĲũĲĦƣƖŔĦŔƣǃШ ĦŸŰƚƨůƓƣŔŸŰШ ƓĲƖШ ΝΜΜШ ƖƨŰŰŔŰŊШ ůĲƣĲƖƚШ ŸŉШ
ƓƖŸǯũĲШ ƓƖŸĬƨĦĲĬЮШ 9ŸůƓċƖĲĬШ ƣŸШ ƣőĲШ ΞΜΝΣШ ĲŰĲƖŊǃШ
ĤċƚĲũŔŰĲЯШĲũĲĦƣƖŔĦŔƣǃШĦŸŰƚƨůƓƣŔŸŰШŉĲũũШĤǃШŢƨƚƣШƨŰĬĲƖШ
ΝΞӖЯШċũƣőŸƨŊőШŔƣШƚőŸƨũĬШĤĲШŰŸƣĲĬШƣőċƣШƽĲШőċĬШċШƚƓĲĦŔċũШ
ĲǭĲĦƣШĬƨĲШƣŸШċŰШƨŰƨƚƨċũũǃШőŔŊőШĦċƓċĦŔƣǃШƨƣŔũŔǍċƣŔŸŰШƖċƣĲШ
ĦċƨƚĲĬШĤǃШĲĦŸŰŸůŔĦШĦŸŰĬŔƣŔŸŰƚЮ 
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Energy Performance Indicator
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fŰŉŸƖůċƣŔŸŰШƓƖŸƻŔĬĲĬШĤǃШ
ƣőĲШĲũĲĦƣƖŔĦŔƣǃШƚƨƓƓũŔĲƖЮ 
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ÉĦŸƓĲШůċŰċŊĲůĲŰƣЮ 
ÑőĲШċŰċũǃƚŔƚШŸŉШÉĦŸƓĲШΝШċŰĬШÉĦŸƓĲШΞШĲůŔƚƚŔŸŰƚШĲŰċĤũĲƚШƨƚШƣŸШ
ĬĲƻĲũŸƓШ ƣċƖŊĲƣĲĬШ ůĲċƚƨƖĲƚШ ƣŸШƖĲĬƨĦĲШ ŸƨƖШ ĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓċĦƣШ ċŰĬШ ůċǂŔůŔǍĲШ ŸƨƖШ ĦŸŰƣƖŔĤƨƣŔŸŰШ ƣŸШ ŊũŸĤċũШ ĦũŔůċƣĲШ
ƓƖŸƣĲĦƣŔŸŰЮШÑőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰШƓƖĲƚĲŰƣƚШƣőĲШƖĲƚƨũƣƚШŸŉШŸƨƖШ
ĲůŔƚƚŔŸŰƚШċƚƚĲƚƚůĲŰƣШċŰĬШŸƨƣũŔŰĲƚШŸƨƖШƚƨƚƣċŔŰċĤũĲШƚƣƖċƣĲŊŔĲƚШ
ċŰĬШŊŸċũƚШŉŸƖШċШƖĲƚƓŸŰƚŔĤũĲШŉƨƣƨƖĲЮ 

ÑőĲШ ĲůŔƚƚŔŸŰƚШ ƽĲƖĲШ ĦċũĦƨũċƣĲĬШ ƨƚŔŰŊШ ƣőĲШ ŸŰũŔŰĲШ ƣŸŸũаШ
ĲĦŸĦŸĦťƓŔƣЮ 

ìĲШƓƖŸĦĲƚƚШůĲƣċũƚШċŰĬШƓũċƚƣŔĦƚШŔŰƣŸШőŔŊőрƕƨċũŔƣǃШƓƖŸĬƨĦƣƚЮШ
ÑőŔƚШůċťĲƚШƨƚШċШƖċƽШůċƣĲƖŔċũрŔŰƣĲŰƚŔƻĲШĦŸůƓċŰǃЮШ ƚШċШƖĲƚƨũƣЯШ
ƣőĲШ ůċŢŸƖŔƣǃШ ŸŉШ ŸƨƖШ 9§ΞШ ĲůŔƚƚŔŸŰƚШ ċƖĲШ ŊĲŰĲƖċƣĲĬШ ŔŰШ ƣőĲШ
ƨƓƚƣƖĲċůШƚƨƓƓũǃШĦőċŔŰЯШŔЮĲЮЯШŔŰШÉĦŸƓĲШΟШĲůŔƚƚŔŸŰƚЮШÑőĲƚĲШ
ĲůŔƚƚŔŸŰƚШƖĲƚƨũƣШŉƖŸůШƣőĲШƻċƖŔŸƨƚШƓƖŸĦĲƚƚĲƚШŔŰƻŸũƻĲĬШŔŰШƣőĲШ
ƓƖŸĦƨƖĲůĲŰƣШċŰĬШƣƖċŰƚƓŸƖƣШŸŉШƣőĲШƖċƽШůċƣĲƖŔċũƚШƖĲƕƨŔƖĲĬШŉŸƖШ
ŸƨƖШƓƖŸĬƨĦƣŔŸŰЮШfŰƻĲƚƣůĲŰƣƚШŔŰШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊŔĲƚЯШ ċŰĬШ ƚƨƚƣċŔŰċĤũĲШ ƓƖŸĬƨĦƣŔŸŰШ ƓƖŸĦĲƚƚĲƚШ ƣőĲƖĲŉŸƖĲШ
ŔŰŔƣŔċũũǃШőċƻĲШċŰШŔůƓċĦƣШŸŰШŸƨƖШÉĦŸƓĲШΝШċŰĬШΞШĲůŔƚƚŔŸŰƚЮШfŰШ
ċĬĬŔƣŔŸŰЯШƽĲШċƖĲШŔŰĦƖĲċƚŔŰŊũǃШŉŸĦƨƚŔŰŊШŸŰШƚƨƚƣċŔŰċĤũĲШƚƨƓƓũǃШ
ĦőċŔŰƚШċŰĬШƖĲƚŸƨƖĦĲШĲǭŔĦŔĲŰĦǃШŔŰШŸƖĬĲƖШƣŸШƖĲĬƨĦĲШŸƨƖШÉĦŸƓĲШΟШ
ĲůŔƚƚŔŸŰƚШċƚШƽĲũũЮ 

  

йÉƣċƖƣŔŰŊШŔŰШƣőĲШΞΜΞΠШƖĲƓŸƖƣŔŰŊШǃĲċƖЯШĲůŔƚƚŔŸŰƚШƖĲŉĲƖШƣŸШƣőĲШ
ÂƖŸƣĲťƣŸƖШ]ƖŸƨƓШ]ĲƖůċŰǃЮШÑőĲШƓƖĲƻŔŸƨƚШǃĲċƖѣƚШǯŊƨƖĲƚШ
ƖĲŉĲƖШƣŸШÂƖŸƣĲťƣŸƖƽĲƖťШ[ũŸƖĲŰǍШ~ċŔƚĦőШ]ůĤcШѼШ9ŸЮШu]Ю 

[ƖŸůШΞΜΞΠШŸŰƽċƖĬƚЯШƣőĲШÉĦŸƓĲШΝШċŰĬШÉĦŸƓĲШΞШĲůŔƚƚŔŸŰƚШŸŉШÂƖŸƣĲťƣŸƖѣƚШ
]ĲƖůċŰШƚƨĤƚŔĬŔċƖŔĲƚШőċƻĲШċũƚŸШĤĲĲŰШŔŰĦũƨĬĲĬШŔŰШƣőĲШǯŊƨƖĲƚЯШƽőŔĦőШ
ĲǂƓũċŔŰƚШƣőĲШőĲŔŊőƣШŸŉШƣőĲШĤċƖƚШŉŸƖШƣőĲШƖĲƓŸƖƣŔŰŊШǃĲċƖЮШÖŰŉŸƖƣƨŰċƣĲũǃЯШŰŸШ
ĬċƣċШŸŰШƣőĲƚĲШĲůŔƚƚŔŸŰƚШŔƚШċƻċŔũċĤũĲШŉŸƖШƓƖĲƻŔŸƨƚШǃĲċƖƚЮШ[ƖŸůШΞΜΞΠШ
ŸŰƽċƖĬƚЯШƣőĲШĲůŔƚƚŔŸŰƚШŸŉШƣőĲШĲŰƣŔƖĲШÂƖŸƣĲťƣŸƖШ]ƖŸƨƓШŔŰШ]ĲƖůċŰǃШƽŔũũШ
ĤĲШŔŰĦũƨĬĲĬЯШƽőĲƖĲċƚШƓƖĲƻŔŸƨƚũǃШŸŰũǃШƣőĲШĲůŔƚƚŔŸŰƚШŸŉШƣőĲШ]ċŊŊĲŰċƨШ
ƚŔƣĲШƽĲƖĲШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣЮ 
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ìċƚƣĲШůċŰċŊĲůĲŰƣЮ 
ÅĲƚƓŸŰƚŔĤũĲШƽċƚƣĲШůċŰċŊĲůĲŰƣШƓũċǃƚШċШĦĲŰƣƖċũШƖŸũĲШŔŰШŸƨƖШĦŸůůŔƣůĲŰƣШƣŸШƚƨƚƣċŔŰċĤũĲШĤƨƚŔŰĲƚƚШƓƖċĦƣŔĦĲƚЮШÑőĲШŉŸũũŸƽŔŰŊШǯŊƨƖĲƚШƖĲũċƣĲШƣŸШƣőĲШ
ΞΜΞΟШǯƚĦċũШǃĲċƖЮШ§ƨƖШĦŸůƓċŰǃШŊĲŰĲƖċƣĲĬШċШƣŸƣċũШŸŉШċƖŸƨŰĬШΟЯΞΦΟШƣŸŰƚШŸŉШƽċƚƣĲШĬƨƖŔŰŊШƣőŔƚШƓĲƖŔŸĬЮШÑőĲШũċƖŊĲƚƣШċůŸƨŰƣƚШŸŉШƽċƚƣĲШƽĲƖĲШ
ŊċũƻċŰŔǍĲĬШƚƣĲĲũЯШċũƨůŔŰƨůЯШċŰĬШƽŸŸĬЮШ§ƣőĲƖШƣǃƓĲƚШŸŉШƽċƚƣĲШŔŰĦũƨĬĲĬШƓũċƚƣŔĦШċŰĬШƓċƓĲƖЮ 

ìĲШƓũċĦĲШƓċƖƣŔĦƨũċƖШĲůƓőċƚŔƚШŸŰШƖĲĦǃĦũŔŰŊШƣőŔƚШƽċƚƣĲШŔŰШċШƽċǃШƣőċƣШĦŸŰƚĲƖƻĲƚШƖĲƚŸƨƖĦĲƚШċƚШůƨĦőШċƚШƓŸƚƚŔĤũĲЮШ ШƣŸƣċũШŸŉШΥΟЮΠӖШŸŉШƣőĲШƽċƚƣĲШ
ŊĲŰĲƖċƣĲĬШƽċƚШƖĲĦǃĦũĲĬЮШ ШŉƨƖƣőĲƖШΟЮΥӖШƽċƚШƖĲĦǃĦũĲĬШŔŰƣĲƖŰċũũǃЮШΝΞЮΥӖШƽċƚШƨƚĲĬШƣŸШŊĲŰĲƖċƣĲШĲŰĲƖŊǃЮШ§ŰũǃШċШƻĲƖǃШƚůċũũШƓƖŸƓŸƖƣŔŸŰШыΜЮΟӖьШőċĬШ
ƣŸШĤĲШĬŔƚƓŸƚĲĬШŸŉЮШ 

ÑőĲƚĲШǯŊƨƖĲƚШŔũũƨƚƣƖċƣĲШŸƨƖШőŔŊőШƖĲĦǃĦũŔŰŊШƖċƣĲШċŰĬШŸƨƖШĲǭŸƖƣƚШƣŸШƖĲƣƨƖŰШƽċƚƣĲШƣŸШƣőĲШƖĲĦǃĦũŔŰŊШĦǃĦũĲШċƚШŉċƖШċƚШƓŸƚƚŔĤũĲЮШÑőƖŸƨŊőШƣċƖŊĲƣĲĬШ
ůĲċƚƨƖĲƚШŉŸƖШƚĲƓċƖċƣŔŸŰЯШƖĲĦǃĦũŔŰŊЯШċŰĬШŉƨƖƣőĲƖШƓƖŸĦĲƚƚŔŰŊЯШƽĲШċƖĲШůċťŔŰŊШċŰШċĦƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШĦŔƖĦƨũċƖШĲĦŸŰŸůǃШċŰĬШƣŸШƖĲĬƨĦŔŰŊШ
ŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣЮ  
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]ċũƻċŰŔǍĲĬ 
ƚƣĲĲũ 

ìŸŸĬ ÂũċƚƣŔĦƚ ÂċƓĲƖ 

0,30%

83,40%

3,80%

12,80%

Waste recycling

Disposal

Material recycling recycling

Internal material

Energy recovery
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9ũŔůċƣĲШƖŔƚťШċŰċũǃƚŔƚЮ 
9ũŔůċƣĲШĦőċŰŊĲШĤƖŔŰŊƚШƽŔƣőШŔƣШċШƻċƖŔĲƣǃШŸŉШƖŔƚťƚЯШĤƨƣШċũƚŸШŰĲƽШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĦŸůƓċŰŔĲƚЮШ ƚШƓċƖƣШŸŉШŸƨƖШĦũŔůċƣĲШƖŔƚťШċŰċũǃƚŔƚЯШƽĲШċƚƚĲƚƚШƣőĲШ
ƓŸƣĲŰƣŔċũШŔůƓċĦƣШŸŉШƻċƖŔŸƨƚШfÂ99ШыfŰƣĲƖŊŸƻĲƖŰůĲŰƣċũШÂċŰĲũШŸŰШ9ũŔůċƣĲШ9őċŰŊĲьШĦũŔůċƣĲШƚĦĲŰċƖŔŸƚШŸŰШŸƨƖШĤƨƚŔŰĲƚƚШċĦƣŔƻŔƣŔĲƚЮШìĲШĬŔƚƣŔŰŊƨŔƚőШ
ĤĲƣƽĲĲŰШƓőǃƚŔĦċũШƖŔƚťƚШыĲЮŊЮШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚьЯШƣƖċŰƚŔƣŔŸŰШƖŔƚťƚШыĲЮŊЮЯШƖĲŊƨũċƣŸƖǃШĦőċŰŊĲƚьЯШċŰĬШƓŸƣĲŰƣŔċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШыĲЮŊЮЯШŔŰŰŸƻċƣŔŸŰШ
ƓŸƣĲŰƣŔċũШŸƖШŰĲƽШůċƖťĲƣШƖĲƕƨŔƖĲůĲŰƣƚьЮШÑőŔƚШċŰċũǃƚŔƚШőĲũƓƚШƨƚШƣŸШŔĬĲŰƣŔŉǃШċƓƓƖŸƓƖŔċƣĲШůĲċƚƨƖĲƚШċƣШċŰШĲċƖũǃШƚƣċŊĲЯШƖĲůċŔŰШƖĲƚŔũŔĲŰƣЯШċŰĬШċĦƣŔƻĲũǃШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚŉŸƖůċƣŔŸŰШŸŉШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃЮ 

ÉĦĲŰċƖŔŸƚШ
ыfÂ99ь 

ÂőǃƚŔĦċũШƖŔƚťƚ ÑƖċŰƚŔƣŔŸŰШƖŔƚťƚ 9őċŰĦĲƚ 

ÉÉÂΝрΝЮΦ fŰĦƖĲċƚĲШŔŰШĲǂƣƖĲůĲШƽĲċƣőĲƖШ
ĲƻĲŰƣƚШìċƣĲƖШċŰĬШƖċƽШ
ůċƣĲƖŔċũШƚőŸƖƣċŊĲƚЮ 

ÉƣƖŔĦƣĲƖШ9§ΞШƣċƖŊĲƣƚЯШƖċƓŔĬШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЯШ
ůċƖťĲƣШĦőċŰŊĲƚЯШƓƖĲƚƚƨƖĲШƣŸШċĬċƓƣШƣŸШŊƖĲĲŰШ
ƣĲĦőŰŸũŸŊŔĲƚЮ 

9ŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲƚШƣőƖŸƨŊőШ
ƚƨƚƣċŔŰċĤũĲШĤƨŔũĬŔŰŊШƓƖŸǯũĲƚЯШ
ŊŸƻĲƖŰůĲŰƣШƚƨĤƚŔĬŔĲƚШŉŸƖШŊƖĲĲŰШ
ƣĲĦőŰŸũŸŊŔĲƚЮШ§ƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ
ŔŰŰŸƻċƣŔŸŰШыƚƨĦőШċƚШ~ċǂŔрÑĲĦьЮ 

ÉÉÂΝрΞЮΣ ÅŔƚťƚШƓŸƚĲĬШĤǃШŰċƣƨƖċũШ
ĬŔƚċƚƣĲƖƚШƚƨĦőШċƚШǰŸŸĬƚШċŰĬШ
ĬƖŸƨŊőƣƚЯШƖŔƚŔŰŊШ
ƣĲůƓĲƖċƣƨƖĲƚЮ 

ÉƣƖŔĦƣĲƖШĲůŔƚƚŔŸŰШƚƣċŰĬċƖĬƚЯШ9§ΞШƣċǂЯШĬĲůċŰĬШ
ŉŸƖШũŸƽрĦċƖĤŸŰШƓƖŸĬƨĦƣƚЯШŔŰĦƖĲċƚĲĬШ
ƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШǰŸŸĬШċŰĬШƚƣŸƖůШƓƖŸƣĲĦƣŔŸŰШŔŰШ
ĤƨŔũĬŔŰŊƚЮ 

§ƓƓŸƖƣƨŰŔƣŔĲƚШƣőƖŸƨŊőШƚƨƚƣċŔŰċĤũĲШ
ƓƖŸĬƨĦƣШĬĲƻĲũŸƓůĲŰƣЯШƚƨƓƓŸƖƣШŉŸƖШ
ŊƖĲĲŰШĤƨŔũĬŔŰŊШƓƖŸĬƨĦƣƚЮ 
 ĲƽШĤƨƚŔŰĲƚƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣőƖŸƨŊőШ
ĤƨŔũĬŔŰŊШƓƖŸƣĲĦƣŔŸŰШŸƖШŰĲƽШƓƖŸĬƨĦƣƚЮ 

ÉÉÂΞрΠЮΡ fŰĦƖĲċƚĲĬШŉƖĲƕƨĲŰĦǃШŸŉШ
ĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШƚƨĦőШ
ċƚШƚƣŸƖůƚЯШǰŸŸĬƚЯШċŰĬШ
ĬƖŸƨŊőƣƚЯШĲǂƣƖĲůĲШőĲċƣШ
ƽċƻĲƚЮ 

fŰċĬĲƕƨċƣĲШƖĲŊƨũċƣŔŸŰƚЯ 
ĬĲũċǃĲĬШƣĲĦőŰŸũŸŊŔĦċũШĦőċŰŊĲЯШĦŸůƓĲƣŔƣŔƻĲШ
ƓƖĲƚƚƨƖĲШĬƨĲШƣŸШċШũċĦťШŸŉШŊƖĲĲŰШŔŰŰŸƻċƣŔŸŰƚЮ 

§ƓƓŸƖƣƨŰŔƣŔĲƚШċƖŔƚŔŰŊШŉƖŸůШĬĲůċŰĬШ
ŉŸƖШŊƖĲĲŰШƓƖŸĬƨĦƣƚШċŰĬШĦŔƖĦƨũċƖШ
ĦŸŰƚƣƖƨĦƣŔŸŰЯШŔŰƻĲƚƣůĲŰƣШŔŰШ
ƚƨƚƣċŔŰċĤũĲШƓƖŸĬƨĦƣƚЮ 
 



 

 ΟΝ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ÅŔƚťШċƖĲċƚЮ 
?ƖŸƨŊőƣШƖŔƚť 

ÑőĲШůċƓШƚőŸƽƚШƣőċƣШŸƨƖШũŸĦċƣŔŸŰШŔƚШŔŰШċŰШ
ċƖĲċШƽŔƣőШċШůĲĬŔƨůШƖŔƚťШŸŉШĬƖŸƨŊőƣШыΜЮΠт
ΜЮΣьЮШ ÑőŔƚШ ůĲċŰƚШ ƣőċƣШ ŔƣШ ŔƚШ ŸƨƣƚŔĬĲШ ƣőĲШ
ƓċƖƣŔĦƨũċƖũǃШƻƨũŰĲƖċĤũĲШǍŸŰĲƚШƽŔƣőШċШőŔŊőШ
ŸƖШƻĲƖǃШőŔŊőШƖŔƚťЮШÑőĲШƖŔƚťШŸŉШĬƖŸƨŊőƣШŔƚШŰŸƣШ
ĦƨƖƖĲŰƣũǃШċШĦƖŔƣŔĦċũШŔƚƚƨĲШŉŸƖШƨƚЯШĤƨƣШŔƣШĬŸĲƚШ
őċƻĲШċŰШŔůƓċĦƣШŸŰШũŸŰŊрƣĲƖůШƚƣƖċƣĲŊŔĲƚШŔŰШ
ƣőĲШċƖĲċƚШŸŉШƖĲƚŸƨƖĦĲШůċŰċŊĲůĲŰƣШċŰĬШ
ĦũŔůċƣĲШċĬċƓƣċƣŔŸŰЮ 

 

7ŔŸĬŔƻĲƖƚŔƣǃШċƖĲċƚ 

ÑőĲШůċƓШƚőŸƽƚШƣőċƣШŸƨƖШƚŔƣĲШŔŰШ]ċŊŊĲŰċƨШ
ŔƚШ ũŸĦċƣĲĬШ ŸƨƣƚŔĬĲШ ŸŉШ ċƖĲċƚШ ƖĲƕƨŔƖŔŰŊШ
ƓƖŸƣĲĦƣŔŸŰЮШÑőĲƖĲШċƖĲШŰŸШŰċƣƨƖĲШƖĲƚĲƖƻĲƚЯШ
[[cШ ċƖĲċƚЯШ ŸƖШ ĤŔƖĬШ ƚċŰĦƣƨċƖŔĲƚШ ŔŰШ ƣőĲШ
ŔůůĲĬŔċƣĲШ ƻŔĦŔŰŔƣǃЮШ ÑőĲƖĲŉŸƖĲЯШ ŸƨƖШ
ċĦƣŔƻŔƣŔĲƚШ ċƖĲШ ŰŸƣШ ĲǂƓĲĦƣĲĬШ ƣŸШ őċƻĲШ ċШ
ŰĲŊċƣŔƻĲШŔůƓċĦƣШŸŰШĤŔŸĬŔƻĲƖƚŔƣǃЮ 

 

Ш 

ìċƣĲƖШƚƣƖĲƚƚ 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШůċƓЯШƣőĲШ]ċŊŊĲŰċƨШƚŔƣĲШ
ŔƚШũŸĦċƣĲĬШŔŰШċŰШċƖĲċШƽŔƣőШƻĲƖǃШũŸƽШƽċƣĲƖШ
ƚƣƖĲƚƚШыũĲƚƚШƣőċŰШΝΜӖьЮШÑőŔƚШůĲċŰƚШƣőċƣШ
ŸŰũǃШċШƚůċũũШƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲШċƻċŔũċĤũĲШ
ƽċƣĲƖШ ŔƚШ ċĦƣƨċũũǃШ ƨƚĲĬЮШ ìċƣĲƖШ ƚƣƖĲƚƚШ
ƣőĲƖĲŉŸƖĲШ ĬŸĲƚШ ŰŸƣШ ĦƨƖƖĲŰƣũǃШ ƓŸƚĲШ ċШ
ƖĲũĲƻċŰƣШ ƖŔƚťШ ƣŸШ ŸƨƖШ ĦŸůƓċŰǃЮШ §ƨƖШ
ƓƖŸĬƨĦƣŔŸŰШċĦƣŔƻŔƣŔĲƚШƣċťĲШƓũċĦĲШŔŰШċШƖĲŊŔŸŰШ
ƽŔƣőШċШƚƣċĤũĲШƽċƣĲƖШƚƨƓƓũǃЮ

 

 

  

ÉŸƨƖĦĲжЮőƣƣƓƚжффŊĲŸĬŔĲŰƚƣĲдĤŉŰдĬĲфƚĦőƨƣǍŊĲĤŔĲƣĲлũċŰŊӆĬĲ 



 

 ΟΞ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

[ũŸŸĬШƖŔƚť 

ÑőŔƚШůċƓШƚőŸƽƚШƣőĲШǰŸŸĬШĬĲƓƣőƚШĬƨƖŔŰŊШőĲċƻǃШƖċŔŰŉċũũЮШÂċƖƣƚШŸŉШŸƨƖШ
ƚŔƣĲШĦŸƨũĬШĤĲШċǭĲĦƣĲĬШĤǃШǰŸŸĬŔŰŊЯШƽőŔĦőШĦŸƨũĬШƖĲċĦőШĬĲƓƣőƚШŸŉШ
ŸƻĲƖШΡΜШĦůШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШċƖĲċЮШìĲШċƖĲШċƽċƖĲШŸŉШƣőĲШƓŸƣĲŰƣŔċũШ
ƖŔƚťШ ƓŸƚĲĬШ ĤǃШ ǰŸŸĬŔŰŊШ ċŰĬШ ċƖĲШ ĦƨƖƖĲŰƣũǃШ ƖĲƻŔĲƽŔŰŊШ ƚƓĲĦŔǯĦШ
ůĲċƚƨƖĲƚШƣŸШůŔƣŔŊċƣĲШƣőŔƚШƖŔƚťЮШ ƚШƓċƖƣШŸŉШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŸƨƖШ
ũŸŊŔƚƣŔĦƚШŸƓƣŔůŔǍċƣŔŸŰШƓƖŸŢĲĦƣЯШƣƽŸШƚƣŸƖċŊĲШĦőċŰŰĲũƚШƽĲƖĲШŔŰƚƣċũũĲĬШ
ŔŰШƣőĲШĦŸƨƖƣǃċƖĬШċƖĲċШƣŸШőĲũƓШĦŸũũĲĦƣШƚƨƖŉċĦĲШƽċƣĲƖШċŰĬШƚũŸƓĲШƽċƣĲƖЮШ
ÑőŔƚШůĲċƚƨƖĲШƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲƚШƣőĲШƖŔƚťШŸŉШǰŸŸĬŔŰŊЮ 

  

ÅƨŰŸǭШƚĦĲŰċƖŔŸƚ 
EǂĦĲƓƣŔŸŰċũШƖƨŰŸǭШ
ƚĦĲŰċƖŔŸ 
[ũŸŸĬШĬĲƓƣőƚШыĦůь 



 

 ΟΟ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

EǂƓċŰƚŔŸŰШŸŉШũŸŊŔƚƣŔĦƚШƚƓċĦĲШр 
EǭŔĦŔĲŰĦǃШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰШ 
őċƖůŸŰǃ 
ƚШċŰШŔŰŰŸƻċƣŔƻĲШĦŸůƓċŰǃШƽŔƣőШŸƻĲƖШΝΞΜШǃĲċƖƚШŸŉШőŔƚƣŸƖǃЯШÂƖŸƣĲťƣŸƖШ

ƚƣċŰĬƚШŉŸƖШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЯШƕƨċũŔƣǃЯШċŰĬШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШ
ƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃЮШÑŸШĦŸŰƣŔŰƨĲШƣŸШůĲĲƣШƣőŔƚШƚƣċŰĬċƖĬШŔŰШƣőĲШ
ŉƨƣƨƖĲЯШ ƽĲШ ċƖĲШ ĦƨƖƖĲŰƣũǃШ ŔŰƻĲƚƣŔŰŊШ ŔŰШ ƣőĲШ ŸƓƣŔůŔǍċƣŔŸŰШċŰĬШ
ĬŔŊŔƣŔǍċƣŔŸŰШŸŉШŸƨƖШũŸŊŔƚƣŔĦƚШƓƖŸĦĲƚƚĲƚЮ 
ŰШŔůƓŸƖƣċŰƣШůŔũĲƚƣŸŰĲШŔŰШƣőĲШŉƨƖƣőĲƖШĬĲƻĲũŸƓůĲŰƣШŸŉШũŸŊŔƚƣŔĦƚШċƣШ

ÂƖŸƣĲťƣŸƖШŔƚШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШũŸŊŔƚƣŔĦƚШċƖĲċШċƣШƣőĲШ]ċŊŊĲŰċƨШ
ƚŔƣĲЮШìŔƣőШċŰШŸƓƣŔůŔǍĲĬШċƖĲċШŸŉШċƖŸƨŰĬШΠЯΜΜΜШƚƕƨċƖĲШůĲƣĲƖƚЯШƣőĲШ
ŉŸƨŰĬċƣŔŸŰШŔƚШĤĲŔŰŊШũċŔĬШŉŸƖШůŸƖĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШƣőĲШċƻċŔũċĤũĲШ
ƚƓċĦĲЮШ ÑőŔƚШ ŔŰĦũƨĬĲƚШ őĲċƻǃрĬƨƣǃШ ċƖĲċƚШ ŉŸƖШ ƚƣċƣĲрŸŉрƣőĲрċƖƣШ
ĦċŰƣŔũĲƻĲƖШƖċĦťƚЯШƽőŔĦőШĲŰċĤũĲШċŰШŔůƓƖŸƻĲĬШƚƣŸƖċŊĲШƚƣƖƨĦƣƨƖĲШċŰĬШ
ŸƓƣŔůŔǍĲĬШƓƖŸĦĲƚƚĲƚЮ 

 

 

 

 

 

ÑőŔƚШƓƖŸŢĲĦƣШŰŸƣШŸŰũǃШŔŰĦƖĲċƚĲƚШŸƨƖШũŸŊŔƚƣŔĦƚШĦċƓċĦŔƣǃШĤƨƣШċũƚŸШ
ŔůƓƖŸƻĲƚШ ĲǭŔĦŔĲŰĦǃШ ċũŸŰŊШ ƣőĲШ ĲŰƣŔƖĲШ ƻċũƨĲШ ĦőċŔŰЮШ ÑőĲШ
ŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШÉ ÂШìċƖĲőŸƨƚĲШ~ċŰċŊĲůĲŰƣШƚƨƓƓŸƖƣƚШƣőĲШ
ŸŰŊŸŔŰŊШĬŔŊŔƣċũŔǍċƣŔŸŰШċŰĬШċƨƣŸůċƣŔŸŰШŸŉШŸƨƖШũŸŊŔƚƣŔĦƚШƓƖŸĦĲƚƚĲƚЮШ
ÑőŔƚШ ũĲċĬƚШ ƣŸШ ŊƖĲċƣĲƖШ ƓƖŸĦĲƚƚШ ƖĲũŔċĤŔũŔƣǃЯШ ĤĲƣƣĲƖШ ċĬőĲƖĲŰĦĲШ ƣŸШ
ĬĲũŔƻĲƖǃШ ĬċƣĲƚШ ċŰĬШ ċШ ũŸƽĲƖШ ĦŸůƓũċŔŰƣШ ƖċƣĲЯШ ƽőŔĦőШ ƨũƣŔůċƣĲũǃШ
ŔŰĦƖĲċƚĲƚШĦƨƚƣŸůĲƖШƚċƣŔƚŉċĦƣŔŸŰЮ 

fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲƚĲШĲĦŸŰŸůŔĦШċŰĬШŸƓĲƖċƣŔŸŰċũШċĬƻċŰƣċŊĲƚЯШƣőĲШ
ĲǂƓċŰƚŔŸŰШ ŸŉШ ƣőĲШ ũŸŊŔƚƣŔĦƚШ ċƖĲċШ ċũƚŸШ ůċťĲƚШ ċŰШ ŔůƓŸƖƣċŰƣШ
ĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƚƨƚƣċŔŰċĤŔũŔƣǃЮШ§ƓƣŔůŔǍĲĬШƖŸƨƣĲƚШƖĲĬƨĦĲШƣőĲШĲŰĲƖŊǃШ
ĦŸŰƚƨůƓƣŔŸŰШŸŉШŸƨƖШĲũĲĦƣƖŔĦШŉŸƖťũŔŉƣƚШƓĲƖШƨŰŔƣШƣƖċŰƚƓŸƖƣĲĬЮШ ƚШċШ
ƖĲƚƨũƣЯШƽĲШĲǂƓĲĦƣШċШƚŔŊŰŔǯĦċŰƣШƖĲĬƨĦƣŔŸŰШŔŰШĲũĲĦƣƖŔĦŔƣǃШĦŸŰƚƨůƓƣŔŸŰШ
ŔŰШŔŰƣĲƖŰċũШũŸŊŔƚƣŔĦƚЮШfŰШċĬĬŔƣŔŸŰЯШĦŸƚƣШƚċƻŔŰŊƚШƽŔũũШĤĲШƖĲċũŔǍĲĬШŔŰШ
ũŸŊŔƚƣŔĦƚШ ĦŸƚƣƚЯШ ƚƨĦőШ ċƚШ ĬĲůƨƖƖċŊĲШ ĦőċƖŊĲƚЮШ ìĲШ ċŰƣŔĦŔƓċƣĲШ ċШ
ƓƖŸĬƨĦƣŔƻŔƣǃШŔŰĦƖĲċƚĲШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΝΟӖЮ 

ÑőĲШƓƖŸŢĲĦƣЯШƽŔƣőШċŰШŔŰƻĲƚƣůĲŰƣШƻŸũƨůĲШŸŉШċƖŸƨŰĬШEÖÅШΟЮΜШůŔũũŔŸŰЯШ
ŔƚШĦũċƚƚŔǯĲĬШċƚШċŰШŔŰŰŸƻċƣŔŸŰШƓƖŸŢĲĦƣШĤǃШƣőĲШxр7ċŰťѣƚШћfŰŰŸƻċƣŔŸŰШ
[ŔŰċŰĦŔŰŊШΠЮΜќШŉƨŰĬŔŰŊШƓƖŸŊƖċůШċŰĬШŔƚШƖĲĦĲŔƻŔŰŊШĦŸƖƖĲƚƓŸŰĬŔŰŊШ
ƚƨƓƓŸƖƣЮ  
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  ÑőĲШůĲċƚƨƖĲШEŰÂfШxŸŊŔƚƣŔĦƚШĬƖǃƽċũũШыEŰĲƖŊǃШÂĲƖŉŸƖůċŰĦĲШfŰĬŔĦċƣŸƖьШ
ŔŰĬŔĦċƣĲƚШ őŸƽШ ůƨĦőШ ĲŰĲƖŊǃШ ŔŰШ ťŔũŸƽċƣƣрőŸƨƖƚШ ƓĲƖШ ΝЯΜΜΜШ ƣŸŰƚШ ŸŉШ
ƣƖċŰƚƓŸƖƣĲĬШŊŸŸĬƚШőċƚШĤĲĲŰШĦŸŰƚƨůĲĬЮШfƣШŔƚШƨƚĲĬШƣŸШċƚƚĲƚƚШĲŰĲƖŊǃШ
ĲǭŔĦŔĲŰĦǃШŔŰШũŸŊŔƚƣŔĦƚЮШÑőĲШĦŸŰƣŔŰƨŸƨƚШĬĲĦũŔŰĲШŉƖŸůШΞΜΞΞШƣŸШΞΜΞΠШ
ƚőŸƽƚШċŰШŔůƓƖŸƻĲůĲŰƣШŔŰШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШŔŰШƣőĲШƣƖċŰƚƓŸƖƣШƚĲĦƣŸƖЮ 
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ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ÉƣĲĲũШċƚШċШƚƨƚƣċŔŰċĤũĲШƖċƽШůċƣĲƖŔċũШ 
ŉŸƖШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃЮ  

ÉƣĲĲũШũŔŊőƣƽĲŔŊőƣШĦŸŰƚƣƖƨĦƣŔŸŰЮ 

ÉƣĲĲũШũŔŊőƣƽĲŔŊőƣШĦŸŰƚƣƖƨĦƣŔŸŰШŔƚШċŰШŔŰŰŸƻċƣŔƻĲШċũƣĲƖŰċƣŔƻĲШƣŸШ
ƣƖċĬŔƣŔŸŰċũШ ƣŔůĤĲƖШ ĦŸŰƚƣƖƨĦƣŔŸŰЮШ fƣШ ŔƚШ ĦőċƖċĦƣĲƖŔǍĲĬШ ĤǃШ ŔƣƚШ
ũŔŊőƣƽĲŔŊőƣШ ůŸĬƨũċƖШ ƚǃƚƣĲůЯШ ƚƓĲĲĬЯШ ċŰĬШ ǰĲǂŔĤŔũŔƣǃЮШxŔťĲШƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШũŔŊőƣЯШŰŸŰрũŸċĬрĤĲċƖŔŰŊШĬƖǃƽċũũЯШƣőĲШĲƚƚĲŰƣŔċũШ
ĦŸůƓŸŰĲŰƣƚШŸŉШƚƣĲĲũШũŔŊőƣƽĲŔŊőƣШĦŸŰƚƣƖƨĦƣŔŸŰШċƖĲШĦŸũĬрƖŸũũĲĬШÖШ
ŸƖШ9ШƓƖŸǯũĲƚЯШƽőŔĦőШċƖĲЯШőŸƽĲƻĲƖЯШĬĲƚŔŊŰĲĬШƣŸШĤĲШũŸċĬрĤĲċƖŔŰŊЮ 

ÅĲƚŸƨƖĦĲШĲǭŔĦŔĲŰĦǃЮШ 

ÑőĲШ ƨƚĲШ ŸŉШ ƣőŔŰШ ċŰĬШ ũŔŊőƣƽĲŔŊőƣШ ƚƣĲĲũШ ƓƖŸǯũĲƚШ ůŔŰŔůŔǍĲƚШ ƖĲƚŸƨƖĦĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШ ċŰĬШ ƣőƨƚШ ƣőĲШ ĲĦŸũŸŊŔĦċũШ ŉŸŸƣƓƖŔŰƣЮШ xĲŰŊƣőрŸƓƣŔůŔǍĲĬШ
ƓƖŸĬƨĦƣŔŸŰШċƻŸŔĬƚШċŰǃШƽċƚƣĲЮШ 

ÅĲĦǃĦũŔŰŊЮШ 

ÉƣĲĲũЯШ ċƚШ ċШ ƖĲĦǃĦũċĤũĲШ ůċƣĲƖŔċũЯШ ŰŸƣШ ŸŰũǃШ ƖĲĬƨĦĲƚШ ŔŰŔƣŔċũШ ůċƣĲƖŔċũШ
ĦŸŰƚƨůƓƣŔŸŰШĤƨƣШċũƚŸШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШŊĲŰĲƖċƣŔŸŰШŸŉШũŸƽĲƖШċůŸƨŰƣƚШŸŉШ
ƽċƚƣĲЮШxŔŊőƣƽĲŔŊőƣШƚƣĲĲũШƚƣƖƨĦƣƨƖĲƚШċƖĲШĦŸůƓũĲƣĲũǃШĬŔƚůċŰƣũĲĬЮШ 

7ƨŔũĬŔŰŊШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЮШ 

ÑőĲШ ƨƚĲШ ŸŉШ ũŔŊőƣƽĲŔŊőƣШ ƚƣĲĲũШ ĦŸŰƚƣƖƨĦƣŔŸŰШ ůċťĲƚШ ŔƣШ ĲċƚǃШ ƣŸШ ŔŰƣĲŊƖċƣĲШ
ċĬĬŔƣŔŸŰċũШŔŰƚƨũċƣŔŸŰШũċǃĲƖƚШŸƖШĲŰĲƖŊǃрƚċƻŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЯШŔůƓƖŸƻŔŰŊШƣőĲШ
ĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШŸŉШƣőĲШĲŰƣŔƖĲШĤƨŔũĬŔŰŊЮШ 

[ũĲǂŔĤŔũŔƣǃШċŰĬШċĬċƓƣċĤŔũŔƣǃЮШ 

7ƨŔũĬŔŰŊШĲǂƣĲŰƚŔŸŰƚШƽŔƣőШũŔŊőƣƽĲŔŊőƣШƚƣĲĲũШƚƣƖƨĦƣƨƖĲƚШŸǭĲƖШǰĲǂŔĤŔũŔƣǃШŔŰШƣőĲШ
ĬĲƚŔŊŰШċŰĬШċĬċƓƣċƣŔŸŰШŸŉШĤƨŔũĬŔŰŊƚЮШÑőŔƚШċũũŸƽƚШƣőĲШũŔŉĲШĦǃĦũĲШŸŉШĲǂŔƚƣŔŰŊШ
ĤƨŔũĬŔŰŊƚШƣŸШĤĲШĲǂƣĲŰĬĲĬЯШċũũŸƽŔŰŊШĲǂŔƚƣŔŰŊШƚƣƖƨĦƣƨƖĲƚШƣŸШĦŸŰƣŔŰƨĲШƣŸШĤĲШ
ƨƚĲĬШċŰĬШċĬċƓƣĲĬШƣŸШĦƨƖƖĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚЮШ 

ÅĲĬƨĦĲĬШĦŸŰƚƣƖƨĦƣŔŸŰШƣŔůĲƚЮШ 

xŔŊőƣƽĲŔŊőƣШƚƣĲĲũШĦŸŰƚƣƖƨĦƣŔŸŰШĲŰċĤũĲƚШĤƨŔũĬŔŰŊƚШƣŸШĤĲШĲƖĲĦƣĲĬШŔŰШƣőĲШ
ƚőŸƖƣĲƚƣШƓŸƚƚŔĤũĲШƣŔůĲЮШÑőĲШƓƖĲĦŔƚĲũǃШůċŰƨŉċĦƣƨƖĲĬШƚƣĲĲũШƓƖŸǯũĲƚШĲŰċĤũĲШ
ƓƖĲŉċĤƖŔĦċƣŔŸŰШŔŰШƣőĲШŉċĦƣŸƖǃЯШċƚШƽĲũũШċƚШĲċƚǃШőċŰĬũŔŰŊШċŰĬШƖċƓŔĬШċƚƚĲůĤũǃЮШ
ÑőĲШƚőŸƖƣĲŰĲĬШĦŸŰƚƣƖƨĦƣŔŸŰШƓőċƚĲШůĲċŰƚШũŸƽĲƖШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШċŰĬШ
ũĲƚƚШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣЮ 



 

 ΟΣ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ÑőĲШ]ƖĲĲŰШ9ŔƖĦũĲШтШĤǃШÂƖŸƣĲťƣŸƖЮ 
ìŔƣőШÑőĲШ]ƖĲĲŰШ9ŔƖĦũĲШŔŰŔƣŔċƣŔƻĲЯШÂƖŸƣĲťƣŸƖШƓƨƖƚƨĲƚШċШőŸũŔƚƣŔĦШċƓƓƖŸċĦőШƣŸШ
ƓƖŸůŸƣŔŰŊШƚƨƚƣċŔŰċĤŔũŔƣǃШċũŸŰŊШƣőĲШĲŰƣŔƖĲШƻċũƨĲШĦőċŔŰЮШÖŰĬĲƖШƣőĲШůŸƣƣŸШ
ѢÅĲĬƨĦĲЮШ ÅĲƨƚĲЮШ ÅĲĦǃĦũĲЯѢШ ƣőĲШ ĦŸůƓċŰǃШ ŉŸĦƨƚĲƚШ ŸŰШ ƖĲƚŸƨƖĦĲрƚċƻŔŰŊШ
ƣĲĦőŰŸũŸŊŔĲƚЯШ ĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШ ƓƖŸĦĲƚƚĲƚЯШ ċŰĬШċШ ĦŔƖĦƨũċƖШ ĲĦŸŰŸůǃЮШ
ÉƓĲĦŔǯĦċũũǃЯШÑőĲШ]ƖĲĲŰШ9ŔƖĦũĲШĲŰĦŸůƓċƚƚĲƚШůĲċƚƨƖĲƚШƚƨĦőШċƚШŸƓƣŔůŔǍŔŰŊШ
ůċƣĲƖŔċũШƨƚĲШƣőƖŸƨŊőШŔŰŰŸƻċƣŔƻĲШůċŰƨŉċĦƣƨƖŔŰŊШƣĲĦőŰŸũŸŊŔĲƚШыĲЮŊЮЯШ~ ñfр
ÑE9ҀьЯШƣőĲШƖĲƨƚĲШċŰĬШƖĲĦǃĦũŔŰŊШŸŉШƓċĦťċŊŔŰŊШċŰĬШƓċũũĲƣƚЯШċŰĬШċШĦĲƖƣŔǯĲĬШ
ĲŰĲƖŊǃШůċŰċŊĲůĲŰƣШƚǃƚƣĲůШċĦĦŸƖĬŔŰŊШƣŸШfÉ§ШΡΜΜΜΝЮШÑőĲШƨƚĲШŸŉШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊŔĲƚШтШŉŸƖШĲǂċůƓũĲЯШƓőŸƣŸƻŸũƣċŔĦШƚǃƚƣĲůƚШтШċŰĬШĬŔŊŔƣċũШƓũċŰŰŔŰŊШƣŸŸũƚШ
ƚƨĦőШċƚШEĬŔǯĦŔŸШŉƨƖƣőĲƖШĦŸŰƣƖŔĤƨƣĲШƣŸШƖĲĬƨĦŔŰŊШĲůŔƚƚŔŸŰƚШċŰĬШƖċƽШůċƣĲƖŔċũШ
ĦŸŰƚƨůƓƣŔŸŰЮШ[ƨƖƣőĲƖůŸƖĲЯШÂƖŸƣĲťƣŸƖШƓƖŸůŸƣĲƚШƚŸĦŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШ
ĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣШ ƣőƖŸƨŊőШŔƣƚШ ŸƽŰШƣƖċŔŰŔŰŊШƓƖŸŊƖċůƚЯШŔŰĦũƨƚŔŸŰШ
ŔŰŔƣŔċƣŔƻĲƚЯШ ċŰĬШ ƣċƖŊĲƣĲĬШ ŔŰƻĲƚƣůĲŰƣƚШ ŔŰШ ĲůƓũŸǃĲĲШ ƓċƖƣŔĦŔƓċƣŔŸŰШ ċŰĬШ
ĬĲƻĲũŸƓůĲŰƣЮШEŰƻŔƖŸŰůĲŰƣċũШÂƖŸĬƨĦƣШ?ĲĦũċƖċƣŔŸŰƚШыEÂ?ƚьШċŰĬШũŔƚƣŔŰŊƚШŔŰШ
ƖĲĦŸŊŰŔǍĲĬШƚƨƚƣċŔŰċĤŔũŔƣǃШĬċƣċĤċƚĲƚШĲŰƚƨƖĲШƣƖċŰƚƓċƖĲŰĦǃШŉŸƖШĦƨƚƣŸůĲƖƚШ
ċŰĬШƓũċŰŰŔŰŊШƓċƖƣŰĲƖƚЮШ 

ÑőĲШ]ƖĲĲŰШ9ŔƖĦũĲШƽċƚШċƽċƖĬĲĬШƣőĲШ]ĲƖůċŰШ7ƖċŰĬШ ƽċƖĬШŔŰШƣőĲШĦċƣĲŊŸƖǃШ
7ƖċŰĬĲĬШ 9ÉÅШ ĦƣŔƻŔƣŔĲƚШтШEŰƻŔƖŸŰůĲŰƣċũШ ŔŰШ ΞΜΞΠШ ċŰĬШ ĬŸĦƨůĲŰƣƚШ
ÂƖŸƣĲťƣŸƖѣƚШĦŸůůŔƣůĲŰƣШƣŸШċĦƣŔƻĲũǃШƚőċƓĲШƚƨƚƣċŔŰċĤũĲШĦŸŰƚƣƖƨĦƣŔŸŰЮШ 

~ŸƖĲШŸŰШŸƨƖШƽĲĤƚŔƣĲ  

https://www2.protektor.de/de/unternehmen/nachhaltigkeit/


 

 ΟΤ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ ]ŸƻĲƖŰċŰĦĲЮ 

 

ÂƖŸЮр7ŸǂШĦǃĦũĲЮШ 
fŰШċШƽŸƖũĬШƣőċƣШŔŰĦƖĲċƚŔŰŊũǃШĬĲůċŰĬƚШƚƨƚƣċŔŰċĤũĲШƚŸũƨƣŔŸŰƚЯШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШǯŰĬШ
ŔŰŰŸƻċƣŔƻĲШƽċǃƚШƣŸШƖĲĬƨĦĲШƖĲƚŸƨƖĦĲШĦŸŰƚƨůƓƣŔŸŰШċŰĬШĲůŔƚƚŔŸŰƚЮШ§ŰĲШƚŸũƨƣŔŸŰШƣŸШ
ƣőŔƚШĦőċũũĲŰŊĲШŔƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŸƨƖШÂƖŸЮр7ŸǂШƓċũũĲƣЮШÑőĲШÂƖŸЮр7ŸǂШƓċũũĲƣƚШƽĲƖĲШ
ĬĲƻĲũŸƓĲĬШƣŸШƖĲĬƨĦĲШƣőĲШŰĲĲĬШŉŸƖШĦŸŰƻĲŰƣŔŸŰċũШƽŸŸĬĲŰШƓċũũĲƣƚЮ 

xŸŰŊĲƻŔƣǃЮ 
ÖŰũŔťĲШƽŸŸĬĲŰШƓċũũĲƣƚЯШƽőŔĦőШŸŉƣĲŰШůƨƚƣШĤĲШĬŔƚƓŸƚĲĬШŸŉШċŉƣĲƖШŢƨƚƣШċШŉĲƽШƣƖċŰƚƓŸƖƣШ
ĦǃĦũĲƚЯШÂƖŸЮр7ŸǂШƓċũũĲƣƚШċƖĲШĬƨƖċĤũĲЮШÑőĲǃШĦċŰШƽŔƣőƚƣċŰĬШċШůƨĦőШŊƖĲċƣĲƖШŰƨůĤĲƖШŸŉШ
ƨƚĲƚШƽŔƣőŸƨƣШƽĲċƖШŸƖШĬċůċŊĲЮШ§ƻĲƖШΡЯΜΜΜШÂƖŸЮр7ŸǂĲƚШőċƻĲШŰŸƽШĤĲĲŰШŔŰШƨƚĲШŉŸƖШůŸƖĲШ
ƣőċŰШΝΜШǃĲċƖƚЮ 

ÂƖŸůŸƣĲШƣőĲШĦŔƖĦƨũċƖШĲĦŸŰŸůǃЮ 

ÑőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШƖĲƨƚċĤũĲШƚƣĲĲũШƓċũũĲƣƚШǯƣƚШƽŔƣőШƣőĲШĦŸŰĦĲƓƣШŸŉШƣőĲШĦŔƖĦƨũċƖШ
ĲĦŸŰŸůǃЮШÂƖŸЮр7ŸǂШƓċũũĲƣƚШĦċŰШċũƚŸШĤĲШƖĲĦǃĦũĲĬШċŉƣĲƖШƣőĲŔƖШũŸŰŊШƚĲƖƻŔĦĲШũŔŉĲШƣŸШ
ƓƖŸĬƨĦĲШŰĲƽШƚƣĲĲũЮШÑőŔƚШĦũŸƚĲƚШƣőĲШůċƣĲƖŔċũШũŸŸƓШċŰĬШƖĲĬƨĦĲƚШĬĲƓĲŰĬĲŰĦĲШŸŰШ
ƓƖŔůċƖǃШƖĲƚŸƨƖĦĲƚЮ 

EǭŔĦŔĲŰĦǃШċŰĬШƚĲĦƨƖŔƣǃЮ 

ÂƖŸЮр7ŸǂШƓċũũĲƣƚШċƖĲШĬĲƚŔŊŰĲĬШƣŸШůĲĲƣШƣőĲШĬĲůċŰĬƚШŸŉШůŸĬĲƖŰШũŸŊŔƚƣŔĦƚЮШÑőĲǃШċƖĲШƚƣċĤũĲШċŰĬШƚƣċĦťċĤũĲЯШůċťŔŰŊШƚƣŸƖċŊĲШċŰĬШƣƖċŰƚƓŸƖƣШĲċƚŔĲƖЮШ
ÑőĲШĦŸŰƚŔƚƣĲŰƣШƕƨċũŔƣǃШŸŉШƣőĲШƚƣĲĲũШƓċũũĲƣƚШĲŰƚƨƖĲƚШŊƖĲċƣĲƖШƚċŉĲƣǃШƽőĲŰШůŸƻŔŰŊШŸƨƖШƓƖŸǯũĲƚЯШċƚШƣőĲǃШċƖĲШũĲƚƚШƚƨƚĦĲƓƣŔĤũĲШƣŸШĤƖĲċťċŊĲШŸƖШ
ĬĲŉŸƖůċƣŔŸŰЮ 

ÉċƻŔŰŊШìŸŸĬЮ 

ìŸŸĬШŔƚШċШƻċũƨċĤũĲШŰċƣƨƖċũШƖĲƚŸƨƖĦĲЮШÖƚŔŰŊШÂƖŸЮр7ŸǂШƓċũũĲƣƚШƖĲĬƨĦĲƚШƓƖĲƚƚƨƖĲШŸŰШŉŸƖĲƚƣƚШċŰĬШƽŸŸĬШƖĲƚŸƨƖĦĲƚЯШƣőƨƚШƓƖŸƣĲĦƣŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃШ
ċŰĬШĲĦŸƚǃƚƣĲůƚЮ 

!ǎǎǳƳƛƴƎ ǘƘŀǘ ƻƴŜ twhΦπ.ƻȄ ǊŜǇƭŀŎŜǎ млл ǎƛƳƛƭŀǊ ǿƻƻŘŜƴ ǇŀƭƭŜǘǎΣ ǿŜ ǎŀǾŜ 

ŀǇǇǊƻȄƛƳŀǘŜƭȅ тΣнрл ƪƎ ƻŦ ǿƻƻŘ ǿƛǘƘ ŜŀŎƘ twhΦπ.ƻȄΦ .ȅ ǳǎƛƴƎ ƻǳǊ twhΦπ.ƻȄΣ ǿŜ 

ǊŜŘǳŎŜ ǘƘŜ ƴŜŜŘ ŦƻǊ ǿƻƻŘ ŀƴŘ ŀŎǝǾŜƭȅ ǇǊƻƳƻǘŜ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ŀǘ tǊƻǘŜƪǘƻǊΦ 



  

 ΟΥ 

ÂƖŸƣĲťƣŸƖЮ  EŰƻŔƖŸŰůĲŰƣЮ  ÉŸĦŔċũЮШ  ]ŸƻĲƖŰċŰĦĲЮ 

 

 

 CƻƭŘƛƴƎ ƛƴǎǘŜŀŘ ƻŦ ǇǳƴŎƘƛƴƎΦ 
tǊƻǘŜƪǘƻǊ a!·Lπ¢9/ϯ 
 

]ƖĲċƣШĦũŔůċƣĲЮШ 
ÂƖŸƣĲťƣŸƖШ~ ñfрÑE9ҀШƓƖŸǯũĲƚШŔĬĲċũũǃШĦŸůĤŔŰĲШĲĦŸũŸŊǃШċŰĬШ
ĲĦŸŰŸůǃЮШ ÑőĲШ ŰĲƽШ ůċŰƨŉċĦƣƨƖŔŰŊШ ƓƖŸĦĲƚƚШ ƚċƻĲƚШ ƖċƽШ
ůċƣĲƖŔċũƚЯШĲŰĲƖŊǃЯШċŰĬШ9§ΞШĲůŔƚƚŔŸŰƚЮШfŰШƣŔůĲƚШŸŉШĦũŔůċƣĲШ
ĦőċŰŊĲЯШƣőŔƚШŔƚШċŰШŔůƓŸƖƣċŰƣШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĲŰƻŔƖŸŰůĲŰƣċũШ
ƓƖŸƣĲĦƣŔŸŰЮ 

fůƓƖŸƻŔŰŊШĤƨŔũĬŔŰŊШƕƨċũŔƣǃЮШ 

ÑőĲШ ŔŰŰŸƻċƣŔƻĲШ ~ ñfрÑE9ҀШ ĬĲƚŔŊŰШ ŸǭĲƖƚШ ƚŔŊŰŔǯĦċŰƣШ
ċĬƻċŰƣċŊĲƚШ ĬƨƖŔŰŊШ ŔŰƚƣċũũċƣŔŸŰШ ƽŸƖťЮШ ÑőĲШ ĬƖǃƽċũũШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŔƚШŔůƓƖŸƻĲĬШŔŰШƣĲƖůƚШŸŉШƕƨċũŔƣǃШċŰĬШƚċŉĲƣǃЮ 

ÑőĲШ~ ñfрÑE9ҀШ9ũŔůċƣĲШ[ŸƖůƨũċШ 
ÑőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШ~ ñfрÑE9ҀШ9ìΤΡШƓƖŸǯũĲƚШƖĲƚƨũƣƚШ
ŔŰШċШΝΡӖШ9§ΞĲШƚċƻŔŰŊШĦŸůƓċƖĲĬШƣŸШĦŸŰƻĲŰƣŔŸŰċũũǃШ
ůċŰƨŉċĦƣƨƖĲĬШ9ìΤΡШƓƖŸǯũĲƚЮ 

9ŸůƓċƣŔĤũĲШċŰĬШƣĲƚƣĲĬШƚǃƚƣĲůЮ 

ÑőĲƖĲШċƖĲШŰŸШĦŸŰĦĲƖŰƚШƖĲŊċƖĬŔŰŊШƚƣċĤŔũŔƣǃоƚƣċƣŔĦƚЯШǯƖĲШƓƖŸƣĲĦƣŔŸŰЯШŸƖШ
ƚŸƨŰĬШŔŰƚƨũċƣŔŸŰШƖĲŊċƖĬŔŰŊШƣőĲШƨƚĲШŸŉШ~ ñfрÑE9ҀШƓƖŸǯũĲƚЮШÑĲƚƣШƖĲƚƨũƣƚШ
ĬĲůŸŰƚƣƖċƣĲШƣőĲŔƖШƚƨŔƣċĤŔũŔƣǃШċƚШċШƚƨĤƚƣƖƨĦƣƨƖĲШŉŸƖШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШ
ůĲƣċũШƚƣƨĬШƽċũũƚШũŔŰĲĬШƽŔƣőШŊǃƓƚƨůШĤŸċƖĬШċĦĦŸƖĬŔŰŊШƣŸШ?f ШΝΥΝΥΟрΝЮШ
~ ñfрÑE9ҀШƓƖŸǯũĲƚШċƖĲШƚƨŔƣċĤũĲШċƚШċШƚƨĤƚƣƖƨĦƣƨƖĲШŉŸƖШůĲƣċũШƚƣƨĬШƽċũũƚШ
ċĦĦŸƖĬŔŰŊШƣŸШ?f ШΝΥΝΥΟрΝШċŰĬШ?f ШÉÂE9ШΦΝΟΝΝЮ 



 

 ΟΦ 

ÂƖŸƣĲťƣŸƖЮ EŰƻŔƖŸŰůĲŰƣЮ ÉŸĦŔċũЮ ]ŸƻĲƖŰċŰĦĲЮ 

 

 

  

ÉŸĦŔċũЮ 

Family business.  

Our employees are the heart of 
Protektor.  



 

 ΠΜ 

ÂƖŸƣĲťƣŸƖЮ EŰƻŔƖŸŰůĲŰƣЮ ÉŸĦŔċũЮ ]ŸƻĲƖŰċŰĦĲЮ 

§ƨƖШƣĲċůШŔŰШŰƨůĤĲƖƚЮ 
ƚШ ŸŉШ ?ĲĦĲůĤĲƖШ ΟΝЯШ ΞΜΞΠЯШ ΠΝΤШ ƓĲŸƓũĲШ ċƖĲШĲůƓũŸǃĲĬШ ċƣШ ÂƖŸƣĲťƣŸƖШ

?ĲƨƣƚĦőũċŰĬЯШŔŰĦũƨĬŔŰŊШǃŸƨŰŊШƓĲŸƓũĲШŔŰШƣƖċŔŰŔŰŊШŸƖШĬƨċũШƚƣƨĬǃШƓƖŸŊƖċůƚЮ 

 

  
ΞΟШŰċƣŔŸŰċũŔƣŔĲƚШƽŸƖťШƣŸŊĲƣőĲƖ 

ÂĲŸƓũĲШŉƖŸůШĬŔƻĲƖƚĲШĤċĦťŊƖŸƨŰĬƚШĦŸŰƣƖŔĤƨƣĲШƣőĲŔƖШ
ƓĲƖƚƓĲĦƣŔƻĲƚЯШĲǂƓĲƖŔĲŰĦĲƚЯШċŰĬШƚťŔũũƚЮШÑőŔƚШĦƨũƣƨƖċũШĬŔƻĲƖƚŔƣǃШ
ƚƣƖĲŰŊƣőĲŰƚШŸƨƖШƣĲċůШċŰĬШĲŰƖŔĦőĲƚШŸƨƖШĦŸũũċĤŸƖċƣŔŸŰЮ 

ӈШΣӖШĲǂĦĲĲĬŔŰŊШƣőĲШƚƣċƣƨƣŸƖǃШƕƨŸƣċШŉŸƖШƚĲƻĲƖĲũǃШ 
ĬŔƚċĤũĲĬШƓĲŸƓũĲ 

ƚШċШŉċůŔũǃШĤƨƚŔŰĲƚƚЯШÂƖŸƣĲťƣŸƖШƚƣċŰĬƚШŉŸƖШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШ
őƨůċŰШƖŔŊőƣƚЯШƣőĲШƚċŉĲŊƨċƖĬŔŰŊШċŰĬШƓƖŸůŸƣŔŸŰШŸŉШĲƕƨċũШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЯШċŰĬШƣőĲШƓƖĲƻĲŰƣŔŸŰШŸŉШċŰǃШŉŸƖůШŸŉШ

ĬŔƚĦƖŔůŔŰċƣŔŸŰШċŰĬШĲǂƓũŸŔƣċƣŔŸŰЮ 

ũũШƓĲƖůċŰĲŰƣШĲůƓũŸǃĲĲƚШőċƻĲШƓĲƖůċŰĲŰƣШĦŸŰƣƖċĦƣƚ 

ÂƖŸƣĲťƣŸƖШƓŸƚŔƣŔŸŰƚШŔƣƚĲũŉШċƚШċШƚĲĦƨƖĲШċŰĬШũŸŰŊрƣĲƖůШĲůƓũŸǃĲƖШ
ċŰĬШƖĲũŔĲƚШŸŰШĲǂƓĲƖŔĲŰĦĲĬШċŰĬШƓƖŸƻĲŰШĲůƓũŸǃĲĲƚЮ 

338

79

Gender distribution

Men

Women

83

137

197

Employees by age group

younger than  30

between 30-50

older than 50



 

 ΠΝ 

ÂƖŸƣĲťƣŸƖЮ EŰƻŔƖŸŰůĲŰƣЮ ÉŸĦŔċũЮ ]ŸƻĲƖŰċŰĦĲЮ 

ìŸƖťŔŰŊШƚċŉĲũǃЮ 
ìĲШƓũċĦĲШƣőĲШőŔŊőĲƚƣШƓƖŔŸƖŔƣǃШŸŰШŸĦĦƨƓċƣŔŸŰċũШőĲċũƣőШċŰĬШƚċŉĲƣǃШƽŔƣőŔŰШŸƨƖШĦŸůƓċŰǃЯШċƚШƣőĲШƚċŉĲƣǃШċŰĬШƽĲũũрĤĲŔŰŊШŸŉШŸƨƖШĲůƓũŸǃĲĲƚШŔƚШŸƨƖШƣŸƓШ
ƓƖŔŸƖŔƣǃЮШìĲШǯƖůũǃШĤĲũŔĲƻĲШƣőċƣШċШƚċŉĲШƽŸƖťƓũċĦĲШŰŸƣШŸŰũǃШƓƖŸƣĲĦƣƚШƣőĲШƓőǃƚŔĦċũШőĲċũƣőШŸŉШŸƨƖШĲůƓũŸǃĲĲƚШĤƨƣШċũƚŸШŔŰĦƖĲċƚĲƚШƣőĲŔƖШĲŰŊċŊĲůĲŰƣШ
ċŰĬШƓƖŸĬƨĦƣŔƻŔƣǃЮШÑőĲƖĲŉŸƖĲЯШƽĲШŔůƓũĲůĲŰƣШƚƣƖŔĦƣШƚċŉĲƣǃШƓŸũŔĦŔĲƚЯШƓƖŸƻŔĬĲШƣƖċŔŰŔŰŊЯШċŰĬШŉŸƚƣĲƖШċШĦƨũƣƨƖĲШŸŉШůŔŰĬŉƨũŰĲƚƚШƣŸШĲŰƚƨƖĲШƣőċƣШĲƻĲƖǃШ
ĲůƓũŸǃĲĲШƽŸƖťƚШŔŰШċШƚċŉĲШċŰĬШőĲċũƣőǃШĲŰƻŔƖŸŰůĲŰƣЮ  



 

 ΠΞ 

ÂƖŸƣĲťƣŸƖЮ EŰƻŔƖŸŰůĲŰƣЮ ÉŸĦŔċũЮ ]ŸƻĲƖŰċŰĦĲЮ 

 

  òŸƨŰŊШƣċũĲŰƣШ 
ĦőċŰŊŔŰŊШƣőĲШŉƨƣƨƖĲЮ ӈШΞΡ 

ÑƖċŔŰĲĲƚШċŰĬШĬƨċũШƚƣƨĬĲŰƣƚ 

ìŔƣőШΞΡШƣƖċŔŰĲĲƚШċŰĬШĬƨċũШƚƣƨĬĲŰƣƚШŔŰШċũũШǃĲċƖƚШŸŉШƣƖċŔŰŔŰŊЯШƣőĲǃШŉŸƖůШċШƻŔƚŔĤũĲШ
ŊƖŸƨƓШƽŔƣőŔŰШƣőĲШĦŸůƓċŰǃЮ 

Ш9ƨƖƖĲŰƣũǃШΝΜΜӖ 

ÑċťĲŸƻĲƖШƖċƣĲ 

ÂƖŸƣĲťƣŸƖШƓƖŸƻŔĬĲƚШƣƖċŔŰŔŰŊШƣċŔũŸƖĲĬШƣŸШŰĲĲĬƚШċŰĬШƓƨƖƚƨĲƚШƣőĲШũŸŰŊрƣĲƖůШŊŸċũШŸŉШĤĲŔŰŊШċĤũĲШƣŸШŸǭĲƖШċũũШ
ŊƖċĬƨċƣĲƚШċШŢŸĤЮ 

ӂШΝΜ 

ÑƖċŔŰŔŰŊШċŰĬШƚƣƨĬǃШŸĦĦƨƓċƣŔŸŰƚ 

ìőĲƣőĲƖШǃŸƨШċƖĲШũŸŸťŔŰŊШŉŸƖШĦŸůůĲƖĦŔċũЯШŔŰĬƨƚƣƖŔċũрƣĲĦőŰŔĦċũЯШŸƖШfÑр
ƖĲũċƣĲĬШĦċƖĲĲƖƚШтШƽĲШŸǭĲƖШŰƨůĲƖŸƨƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШċƚШċШƖĲĦŸŊŰŔǍĲĬШ
ƣƖċŔŰŔŰŊШĦŸůƓċŰǃШċŰĬШƓċƖƣŰĲƖШŸŉШƣőĲШ7ċĬĲŰрìƬƖƣƣĲůĤĲƖŊШ9ŸŸƓĲƖċƣŔƻĲШ

ÉƣċƣĲШÖŰŔƻĲƖƚŔƣǃЮ 



 

 ΠΟ 

ÂƖŸƣĲťƣŸƖЮ EŰƻŔƖŸŰůĲŰƣЮ ÉŸĦŔċũЮ ]ŸƻĲƖŰċŰĦĲЮ 

ìĲШƽŸƖťШċƚШċШƣĲċůЮ 
~ĲċƚƨƖĲШΝаШ 
ìŸƖťƚШĦŸƨŰĦŔũШċŰĬШǃŸƨƣőШѼШƣƖċŔŰĲĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮ 

9ŸůůƨŰŔĦċƣŔŸŰШ ċŰĬШ ƣƖċŰƚƓċƖĲŰĦǃШ ċƖĲШ ƣőĲШ ĦŸƖŰĲƖƚƣŸŰĲƚШ ŸŉШ
ĲůƓũŸǃĲĲШ ƚċƣŔƚŉċĦƣŔŸŰШ ċŰĬШ ƖĲƣĲŰƣŔŸŰЮШ ÑŸШ ƣőŔƚШ ĲŰĬЯШ ÂƖŸƣĲťƣŸƖШ
ůċŔŰƣċŔŰƚШċШƽŸƖťƚШĦŸƨŰĦŔũШċŰĬШċШǃŸƨƣőШċŰĬШƣƖċŔŰĲĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲШ
ĤŸĬǃЮШÑőĲƚĲШĲŰƚƨƖĲШƣőċƣШĲůƓũŸǃĲĲШĦŸŰĦĲƖŰƚШċƖĲШőĲċƖĬШċŰĬШƣőĲŔƖШ
ŔŰƣĲƖĲƚƣƚШċƖĲШƖĲƓƖĲƚĲŰƣĲĬЮ 

~ĲċƚƨƖĲШΞаШ 
EůƓũŸǃĲĲШxĲċƚŔŰŊШѼШÅĲŰƣċũШEр9ċƖƚЮ 

ƚШċũƖĲċĬǃШůĲŰƣŔŸŰĲĬШŔŰШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШĦőċƓƣĲƖЯШƽĲШŸǭĲƖШƣőĲШ
ŸƓƣŔŸŰШŸŉШũĲċƚŔŰŊШĲũĲĦƣƖŔĦШĦċƖƚЮШÉƓĲĦŔǯĦċũũǃЯШƽĲШŸǭĲƖШƣƽŸШĬŔǭĲƖĲŰƣШ
ƓƖŸŊƖċůƚЮШ[ŔƖƚƣЯШƽĲШŸǭĲƖШƣƖċĬŔƣŔŸŰċũШũĲċƚŔŰŊШŸŉШĲũĲĦƣƖŔĦШĦċƖƚШƣőƖŸƨŊőШ
ƨƚШċƚШƣőĲШĲůƓũŸǃĲƖЯШƽŔƣőШĦŸůƓċƖċĤũĲШƣċǂШƖċƣĲƚШċŰĬШŢƨƚƣШċƚШċƣƣƖċĦƣŔƻĲШ
ċƚШĲрĤŔťĲƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШƽĲШċũƚŸШŸǭĲƖШƖĲŰƣċũƚШŸŉШŸƨƖШĲũĲĦƣƖŔĦШ
ĦċƖƚШŉƖŸůШŸƨƖШƻĲőŔĦũĲШƓŸŸũШтШċũũШĲůƓũŸǃĲĲƚШőċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШ
ƖĲƚĲƖƻĲШċŰĬШƨƚĲШƚƨĦőШċШƻĲőŔĦũĲШŉŸƖШǯƻĲШĬċǃƚШċШůŸŰƣőЮ 

~ĲċƚƨƖĲШΟа 
sŸĤШ7ŔťĲЮ 

cĲƖĲЯШƣŸŸЯШƽĲШƓƖŸůŸƣĲШŸƨƖШĲůƓũŸǃĲĲƚѣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШƣĲƖůƚШŸŉШ
ůŸĤŔũŔƣǃШċŰĬШǰĲǂŔĤŔũŔƣǃЮШ ƚШƓċƖƣШŸŉШŸƨƖШĤĲŰĲǯƣƚШƓƖŸŊƖċůЯШƽĲШŸǭĲƖШċШ
ƣċǂрċƣƣƖċĦƣŔƻĲШċŰĬШŉŸƖƽċƖĬрũŸŸťŔŰŊШċĬƻċŰƣċŊĲШƽŔƣőШŸƨƖШŰċƣŔŸŰƽŔĬĲШ
ĲрĤŔťĲШũĲċƚŔŰŊШƓƖŸŊƖċůЮ 

~ĲċƚƨƖĲШΠаШ 
9ŸƖƓŸƖċƣĲШ7ĲŰĲǯƣƚЮ 

ƚШċŰШĲůƓũŸǃĲĲШċƣШÂƖŸƣĲťƣŸƖЯШĲƻĲƖǃŸŰĲШőċƚШċĦĦĲƚƚШƣŸШŰƨůĲƖŸƨƚШ
ĬŔƚĦŸƨŰƣĲĬШůċŰƨŉċĦƣƨƖĲƖШŸǭĲƖƚШŔŰШƣőĲШċƖĲċƚШŸŉШũĲŔƚƨƖĲЯШƣƖċƻĲũЯШ
ƣĲĦőŰŸũŸŊǃЯШũŔƻŔŰŊЯШĲƣĦЮ 

~ĲċƚƨƖĲШΡаШ 
EůƓũŸǃĲĲШŸǭĲƖШŔŰШƣőĲШǯƣŰĲƚƚШƚƣƨĬŔŸЮ 

ÑŸШ ĲŰƚƨƖĲШ ċШ őĲċũƣőǃШ ĤċũċŰĦĲШ ƣŸШ ĲƻĲƖǃĬċǃШ ƽŸƖťЯШ ċũũШ ÂƖŸƣĲťƣŸƖШ
ĲůƓũŸǃĲĲƚШƖĲĦĲŔƻĲШĬŔƚĦŸƨŰƣĲĬШƖċƣĲƚШċƣШƣőĲШũŸĦċũШÉƓŸƖƣƓƖŔŰǍШǯƣŰĲƚƚШ
ƚƣƨĬŔŸЮ 

~ĲċƚƨƖĲШΣаШ 
ŉƣĲƖШìŸƖťШĲƻĲŰƣƚЮ 

ÂƖŸƣĲťƣŸƖШƚƨƓƓŸƖƣƚШĲůƓũŸǃĲĲрŔŰŔƣŔċƣĲĬШċĦƣŔƻŔƣŔĲƚШċŉƣĲƖШƽŸƖťЮШÑőŔƚШ
ċũũŸƽƚШ ĲůƓũŸǃĲĲƚШ ƣŸШ ĦŸŰƣƖŔĤƨƣĲШ ƣőĲŔƖШ ŔĬĲċƚШ ċŰĬШ ĬĲůŸŰƚƣƖċƣĲШ
ŔŰŔƣŔċƣŔƻĲЮШÑőĲƚĲШċĦƣŔƻŔƣŔĲƚЯШƽőŔĦőШőċƻĲШƚŸШŉċƖШƣċťĲŰШƣőĲШŉŸƖůШŸŉШċŉƣĲƖр
ƽŸƖťШőŔťĲƚШŸƖШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШĦŸůůƨŰŔƣǃШĲƻĲŰƣƚШũŔťĲШƣőĲШ7ċĬĲŰШ
~ŔũĲЯШƓƖŸƻŔĬĲШċŰШċĦƣŔƻĲШĤċũċŰĦĲШƣŸШĲƻĲƖǃĬċǃШƽŸƖťШċŰĬШċũƚŸШƓƖŸůŸƣĲШ
ŔŰƣĲƖĬŔƚĦŔƓũŔŰċƖǃШĲǂĦőċŰŊĲШċůŸŰŊШĦŸũũĲċŊƨĲƚЮ 

 



 

 ΠΠ 
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~ĲċƚƨƖĲШΤаШ 
~ĲůĤĲƖƚőŔƓШŔŰШċƚƚŸĦŔċƣŔŸŰƚЯШĦőċůĤĲƖШĦŸůůŔƣƣĲĲƚЯШƓċƖƣŰĲƖƚШ
ŸŉШ7ƨƚŔŰĲƚƚШ~ċťĲƚШÉĦőŸŸũШċŰĬШƚƓŸŰƚŸƖƚШŸŉШǃŸƨƣőШƽŸƖťЮ 

ƚШ ċШĦŸůƓċŰǃЯШ ƽĲШ ċƖĲШ ŔŰƻŸũƻĲĬШ ċƚШ ċШ ůĲůĤĲƖШ ŸŉШ ƻċƖŔŸƨƚШ
ċƚƚŸĦŔċƣŔŸŰƚЯШĦőċůĤĲƖƚШŸŉШĦŸůůĲƖĦĲЯШċŰĬШċƚШċШƓċƖƣŰĲƖШŸŉШƚĦőŸŸũƚЮШ
ÑőŔƚШ ĦŸũũċĤŸƖċƣŔŸŰШ ĲŰċĤũĲƚШ ƨƚШ ƣŸШ ƚőċƖĲШ ŸƨƖШ ĲǂƓĲƖƣŔƚĲШ ċŰĬШ
ĲǂƓĲƖŔĲŰĦĲШŔŰШƣőĲШƽŸƖťƓũċĦĲШċŰĬШƣŸШƚƨƓƓŸƖƣШǃŸƨŰŊШƣċũĲŰƣƚШŸŉШƣőĲШ
ŰĲǂƣШŊĲŰĲƖċƣŔŸŰШŸŰШƣőĲŔƖШĲĬƨĦċƣŔŸŰċũШŢŸƨƖŰĲǃЮШ[ŸƖШĲǂċůƓũĲЯШċƚШċШ
ƓċƖƣŰĲƖШŸŉШƣőĲШ~ĲƖťƨƖƚĦőƨũĲШŔŰШ]ċŊŊĲŰċƨШŔŰШƣőĲШѢìŔƖƣƚĦőċŉƣШůċĦőШ
ÉĦőƨũĲѢШы7ƨƚŔŰĲƚƚШ~ĲĲƣƚШÉĦőŸŸũьШƓƖŸŊƖċůЯШƽĲШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ
ŉƨƖƣőĲƖШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШĲĬƨĦċƣŔŸŰċũШũċŰĬƚĦċƓĲШċŰĬШƚƣƖĲŰŊƣőĲŰШ
ƣőĲШƚŸĦŔċũШċƚƓĲĦƣШĤǃШƓƖŸůŸƣŔŰŊШĬŔċũŸŊƨĲШĤĲƣƽĲĲŰШĤƨƚŔŰĲƚƚШċŰĬШ
ĲĬƨĦċƣŔŸŰШċŰĬШŸǭĲƖŔŰŊШƓƨƓŔũƚШċŰĬШƚƣƨĬĲŰƣƚШċШƖĲċũŔƚƣŔĦШƓĲƖƚƓĲĦƣŔƻĲШ
ŉŸƖШƣőĲШƓƖŸŉĲƚƚŔŸŰċũШƽŸƖũĬЮ 

ìĲШċũƚŸШƚƨƓƓŸƖƣШŸƣőĲƖШƓƖŸŢĲĦƣƚШыĲЮŊЮЯШƣőĲШŰċƣŔŸŰƽŔĬĲШ]ŔƖũƚѣШ?ċǃьШċŰĬШ
ƚƓŸŰƚŸƖШĦũƨĤƚЮШ§ŉШƓċƖƣŔĦƨũċƖШŰŸƣĲШŔƚШƣőĲШòŸƨƣőШÉƓŸŰƚŸƖƚőŔƓШ ƽċƖĬЯШ
ƽőŔĦőШ ƽĲШ ċƽċƖĬШ ċŰŰƨċũũǃШ ŔŰШ ĦŸũũċĤŸƖċƣŔŸŰШ ƽŔƣőШ ƣőĲШ 9ŔƣǃШ ŸŉШ
]ċŊŊĲŰċƨШċŰĬШƣőĲШÉƓŸƖƣƚШ9ŸůůŔƣƣĲĲЮ 

 

 

 

 

 

~ĲċƚƨƖĲШΥа 
ÂƖŸůŸƣŔŰŊШŉƨƖƣőĲƖШƣƖċŔŰŔŰŊШċŰĬШĦŸŸƓĲƖċƣŔŸŰЮ 

ƚШƓċƖƣШŸŉШŸƨƖШĦŸůůŔƣůĲŰƣШƣŸШĲĬƨĦċƣŔŸŰШċŰĬШƖĲŊŔŸŰċũШĦŸŸƓĲƖċƣŔŸŰЯШ
ƽĲШƚƨƓƓŸƖƣШƣőĲШƨƚĲШŸŉШƣőĲШxĲċƖŰŔŰŊШ[ċĦƣŸƖǃШċƣШƣőĲШ9ċƖũШ7ĲŰǍШÉĦőŸŸũШ
ŔŰШ]ċŊŊĲŰċƨШċƚШċШĦŸŰƣŔŰƨŔŰŊШĲĬƨĦċƣŔŸŰШƓũċƣŉŸƖůШŉŸƖШĦŸůƓċŰŔĲƚШŔŰШ
ƣőĲШƖĲŊŔŸŰЮШ ШťĲǃШċƚƓĲĦƣШŸŉШƣőĲШƓƖŸŢĲĦƣШŔƚШƣŸШůċťĲШƣőĲШxĲċƖŰŔŰŊШ
[ċĦƣŸƖǃШċƻċŔũċĤũĲШƣŸШƚƨƖƖŸƨŰĬŔŰŊШĤƨƚŔŰĲƚƚĲƚШċŰĬШŔŰƣĲŊƖċƣĲШŔƣШŔŰƣŸШċШ
ĦŸŰƣŔŰƨŔŰŊШĲĬƨĦċƣŔŸŰШƓƖŸŊƖċůЮ



 

 ΠΡ 

ÂƖŸƣĲťƣŸƖЮ EŰƻŔƖŸŰůĲŰƣЮ ÉŸĦŔċũЮ ]ŸƻĲƖŰċŰĦĲЮ 

]ŸƻĲƖŰċŰĦĲЮ 

 
ƣШÂƖŸƣĲťƣŸƖЯШƽĲШƖĲĦŸŊŰŔǍĲШƣőċƣШƚƨƚƣċŔŰċĤŔũŔƣǃШůƨƚƣШĤĲШĬƖŔƻĲŰШĤǃШ
ũĲċĬĲƖƚőŔƓШ ƣŸШ ĤĲШ ĲǭĲĦƣŔƻĲũǃШ ŔůƓũĲůĲŰƣĲĬЮШ §ƨƖШ ĦŸƖƓŸƖċƣĲШ
ŊŸƻĲƖŰċŰĦĲШ ũċǃƚШ ƣőĲШ ŉŸƨŰĬċƣŔŸŰШ ŉŸƖШ ƣƖċŰƚƓċƖĲŰƣШ ĬĲĦŔƚŔŸŰр
ůċťŔŰŊШ ƓƖŸĦĲƚƚĲƚШ ċŰĬШ ƖĲƚƓŸŰƚŔĤũĲШ ċĦƣŔŸŰШ ƖĲŊċƖĬŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШƚŸĦŔċũШĦŸŰĦĲƖŰƚЮШìĲШǯƖůũǃШĤĲũŔĲƻĲШƣőċƣШ
ĦŸůůŔƣƣĲĬШĦŸƖƓŸƖċƣĲШũĲċĬĲƖƚőŔƓШŔƚШĦƖŔƣŔĦċũШƣŸШċĦőŔĲƻŔŰŊШũŸŰŊр
ƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃШŊŸċũƚШċŰĬШĬƖŔƻŔŰŊШƓŸƚŔƣŔƻĲШĦőċŰŊĲШŔŰШŸƨƖШ
ŔŰĬƨƚƣƖǃШċŰĬШĤĲǃŸŰĬЮ 



 

 ΠΣ 

]ŸƻĲƖŰċŰĦĲЮ ÉŸĦŔċũЮ EŰƻŔƖŸŰůĲŰƣЮ ÂƖŸƣĲťƣŸƖЮ 

§ƨƖШŊŸċũƚЮ 
fŰĦƖĲċƚŔŰŊШƣƖċŰƚƓċƖĲŰĦǃШŔŰШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣŔŰŊЮ 

]ŸċũаШ[ŸƖШƣőĲШΞΜΞΡШǯŰċŰĦŔċũШǃĲċƖЯШÂƖŸƣĲťƣŸƖШőċƚШƓƨĤũŔƚőĲĬШċШéÉ~Eр
ĦŸůƓũŔċŰƣШ ƚƨƚƣċŔŰċĤŔũŔƣǃШ ƖĲƓŸƖƣШ ƽŔƣőШ ƕƨċũŔǯĲĬШ ŔŰŉŸƖůċƣŔŸŰШ ŸŰШ
ĲŰƻŔƖŸŰůĲŰƣċũЯШƚŸĦŔċũШċŰĬШŊŸƻĲƖŰċŰĦĲШŔƚƚƨĲƚЮ 

~ĲċƚƨƖĲƚа 
?ĲƚŔŊŰШċŰĬШƣĲƚƣŔŰŊШŸŉШċŰШŔŰƣĲƖŰċũШƚƨƚƣċŔŰċĤŔũŔƣǃШƖĲƓŸƖƣŔŰŊШƚǃƚƣĲůШŉŸƖШ
ĬċƣċШ ĦŸũũĲĦƣŔŸŰЮШ EǂƣĲƖŰċũШ ċƨĬŔƣШ ŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃШ ŔŰĬŔĦċƣŸƖƚЮШ
ÉƣƖĲŰŊƣőĲŰŔŰŊШƖĲŊƨũċƖШĦŸůůƨŰŔĦċƣŔŸŰШƽŔƣőШƚƣċťĲőŸũĬĲƖƚШŸŰШEÉ]Ш
ƣŸƓŔĦƚЮ 

ÖƓĬċƣĲШŸŉШƣőĲШ9ŸĬĲШŸŉШ9ŸŰĬƨĦƣЮ 

]ŸċũаШ ƚШŸŉШ~ċǃШΟΝЯШΞΜΞΡЯШƽĲШĦŸůƓũĲƣĲũǃШƖĲƻŔƚĲĬШŸƨƖШ9ŸĬĲШŸŉШ
9ŸŰĬƨĦƣШċŰĬШƖċŔƚĲĬШŔƣШƣŸШċШŰĲƽШũĲƻĲũШŸŉШƕƨċũŔƣǃЮШÑőĲШ9ŸĬĲШŸŉШ9ŸŰĬƨĦƣШ
ĦŸůƓũŔĲƚШƽŔƣőШŔŰƣĲƖŰċƣŔŸŰċũШƕƨċũŔƣǃШƚƣċŰĬċƖĬƚЮШ7ċƚĲĬШŸŰШƣőŔƚЯШƣőĲШ
ÉƨƓƓũŔĲƖШ 9ŸĬĲШ ŸŉШ 9ŸŰĬƨĦƣШ ƽċƚШ ċũƚŸШ ƨƓĬċƣĲĬЮШ ìĲШ őċƻĲШ
ŔůƓũĲůĲŰƣĲĬШċƓƓƖŸƓƖŔċƣĲШůĲċƚƨƖĲƚШƣŸШĲŰƚƨƖĲШƣőċƣШċũũШƚƨƓƓũŔĲƖƚШ
ƖĲĦŸŊŰŔǍĲШƣőĲШÉƨƓƓũŔĲƖШ9ŸĬĲШŸŉШ9ŸŰĬƨĦƣЮ 

  

 



 

 ΠΤ 

]ŸƻĲƖŰċŰĦĲЮ ÉŸĦŔċũЮ EŰƻŔƖŸŰůĲŰƣЮ ÂƖŸƣĲťƣŸƖЮ 

?ƖŔƻŔŰŊШĦőċŰŊĲЮ 
ìĲШƓƖŔĬĲШŸƨƖƚĲũƻĲƚШŸŰШŰŸƣШŸŰũǃШĤƨŔũĬŔŰŊШƚŸũŔĬШƚƣƖƨĦƣƨƖĲƚШĤƨƣШċũƚŸШ
ƓƨƖƚƨŔŰŊШċШƖĲƚƓŸŰƚŔĤũĲШċŰĬШƚƨƚƣċŔŰċĤũĲШċƓƓƖŸċĦőШƣŸШŸƨƖШĦŸƖƓŸƖċƣĲШ
ŊŸƻĲƖŰċŰĦĲЮШ §ƨƖШ ƻŔƚŔŸŰШ ƚƓċŰƚШ ƣőĲШ ĲŰƣŔƖĲШ ƻċũƨĲШ ĦőċŔŰуŉƖŸůШ
ƓũċŰŰŔŰŊШƣŸШĲǂĲĦƨƣŔŸŰуċŰĬШŔƚШƚŔŊŰŔǯĦċŰƣũǃШŊƨŔĬĲĬШĤǃШĲǭĲĦƣŔƻĲШ
ŊŸƻĲƖŰċŰĦĲЮШÂƖŸƣĲťƣŸƖШŔƚШĦŸůůŔƣƣĲĬШƣŸШĲŰƚƨƖŔŰŊШƖĲƚƓŸŰƚŔĤũĲШċŰĬШ
ŉƨƣƨƖĲрŸƖŔĲŰƣĲĬШ ũĲċĬĲƖƚőŔƓЮШ ìĲШ ŔůƓũĲůĲŰƣĲĬШ ƣőĲШ ŉŸũũŸƽŔŰŊШ
ůĲċƚƨƖĲƚШĬƨƖŔŰŊШƣőĲШƖĲƓŸƖƣŔŰŊШǃĲċƖЮ 

~ĲċƚƨƖĲШΝаШ 
~ĲůĤĲƖШŸŉШƣőĲШfŰƚƣŔƣƨƣĲШŉŸƖШ7ƨŔũĬŔŰŊШċŰĬШEŰƻŔƖŸŰůĲŰƣШĲЮéЮ 

7ǃШƓƖŸƻŔĬŔŰŊШƣőĲШŰĲĦĲƚƚċƖǃШĬċƣċШĤċƚŔƚШŉŸƖШƣőĲШũŔŉĲШĦǃĦũĲШċƚƚĲƚƚůĲŰƣШ
ŸŉШ ƚƨƚƣċŔŰċĤũĲШ ĤƨŔũĬŔŰŊƚЯШ ÂƖŸƣĲťƣŸƖШ ĲŰċĤũĲƚШ ċШ ƽĲũũрŉŸƨŰĬĲĬШ
ċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШĲĦŸũŸŊŔĦċũШŉŸŸƣƓƖŔŰƣШċŰĬШőĲũƓƚШŸƨƖШƓċƖƣŰĲƖƚШ
ůċťĲШůŸƖĲШŔŰŉŸƖůĲĬШĬĲĦŔƚŔŸŰƚШƖĲŊċƖĬŔŰŊШůċƣĲƖŔċũШƚĲũĲĦƣŔŸŰШċŰĬШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸĦĲƚƚĲƚЮ 

~ĲċƚƨƖĲШΞаШ 
~ĲůĤĲƖƚőŔƓƚШŔŰШƚƨƓĲƖƻŔƚŸƖǃШċŰĬШċĬƻŔƚŸƖǃШĤŸċƖĬƚЮ 

ìĲШċƖĲШƖĲƓƖĲƚĲŰƣĲĬШŸŰШƻċƖŔŸƨƚШƚƨƓĲƖƻŔƚŸƖǃШċŰĬШċĬƻŔƚŸƖǃШĤŸċƖĬƚЯШ
ƽőŔĦőШŊŔƻĲƚШƨƚШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШċĦƣŔƻĲũǃШƓċƖƣŔĦŔƓċƣĲШŔŰШŔůƓŸƖƣċŰƣШ
ŔŰĬƨƚƣƖǃШĬĲĦŔƚŔŸŰƚЮШÑőĲƚĲШĲŰŊċŊĲůĲŰƣƚШċũũŸƽШƨƚШƣŸШĦŸŰƣƖŔĤƨƣĲШŸƨƖШ
ĲǂƓĲƖƣŔƚĲШċŰĬШĲǂƓĲƖŔĲŰĦĲШƣŸШĬŔƚĦƨƚƚŔŸŰƚШċŰĬШƓŸƚŔƣŔƻĲũǃШŔŰǰƨĲŰĦĲШ
ƣőĲШŉƨƣƨƖĲШŸŉШŸƨƖШŔŰĬƨƚƣƖǃЮ 

~ĲċƚƨƖĲШΟа 
ÅĲƓƖĲƚĲŰƣċƣŔƻĲƚШŔŰШƓƖŸŉĲƚƚŔŸŰċũШċƚƚŸĦŔċƣŔŸŰƚЮ 

ÂƖŸƣĲťƣŸƖШŔƚШċũƚŸШŔŰƻŸũƻĲĬШŔŰШƻċƖŔŸƨƚШƓƖŸŉĲƚƚŔŸŰċũШċƚƚŸĦŔċƣŔŸŰƚЯШ
ŊƨŔũĬƚЯШċŰĬШŔŰƚƣŔƣƨƣĲƚЮШÑőĲƚĲШŔŰĦũƨĬĲШ ƣőĲШ]ĲƖůċŰШfŰƚƣŔƣƨƣĲШŉŸƖШ
ÉƣċŰĬċƖĬŔǍċƣŔŸŰЯШ ƣőĲШ ]ĲƖůċŰШ ÉƨƚƣċŔŰċĤũĲШ 7ƨŔũĬŔŰŊШ 9ŸƨŰĦŔũШ
ы?] 7ьЯШ ƣőĲШ ƚƚŸĦŔċƣŔŸŰШ ŉŸƖШ fŰƚƨũċƣŔŸŰШ ÉǃƚƣĲůƚЯШ ÂũċƚƣĲƖШ ċŰĬШ
~ŸƖƣċƖЯШċŰĬШŸƣőĲƖШŊƨŔũĬƚШċŰĬШƣƖċĬĲШċƚƚŸĦŔċƣŔŸŰƚЮШÂƖŸƣĲťƣŸƖШŔƚШċũƚŸШ
ċĦƣŔƻĲũǃШ ƖĲƓƖĲƚĲŰƣĲĬШ ŔŰШ 9őċůĤĲƖШ ŸŉШ fŰĬƨƚƣƖǃШ ċŰĬШ 9ŸůůĲƖĦĲШ
ċĦƣŔƻŔƣŔĲƚЯШ ƚƨĦőШ ċƚШ fŰĬƨƚƣƖǃШ ΠЮΜЯШ ċƚШ ƽĲũũШ ċƚШ ŔŰШ ƣőĲШ uċƖũƚƖƨőĲШ
ÑĲĦőŰŸũŸŊǃШ ÅĲŊŔŸŰШ ċŰĬШ ƣőĲШ [ƖĲŔĤƨƖŊШ ìéf7ЮШ ÑőŔƚШ ċũũŸƽƚШ ŉŸƖШ
ĦŸŰƣŔŰƨŸƨƚШĲǂĦőċŰŊĲШċŰĬШƣőĲШƚőċƖŔŰŊШŸŉШĲǂƓĲƖƣŔƚĲШċŰĬШƚťŔũũƚЮ 

~ĲċƚƨƖĲШΠаШ 
éċĦĦŔŰċƣŔŸŰШĦċůƓċŔŊŰƚЮ 

ÂƖŸƣĲťƣŸƖШŉŸĦƨƚĲƚШŸŰШƣőĲШƽĲũũрĤĲŔŰŊШċŰĬШőĲċũƣőШŸŉШŔƣƚШĲůƓũŸǃĲĲƚШ
ċŰĬШƣőĲƖĲŉŸƖĲШŸƖŊċŰŔǍĲƚШƻċĦĦŔŰċƣŔŸŰШĦċůƓċŔŊŰƚШƽőĲƖĲШĲůƓũŸǃĲĲƚШ
ĦċŰШĤĲШƻċĦĦŔŰċƣĲĬШċŊċŔŰƚƣЯШŉŸƖШĲǂċůƓũĲЯШƣőĲШǰƨЮ 

~ĲċƚƨƖĲШΡаШ 
~ƨƚŔĦШĦũƨĤШŸǭĲƖƚШƽŔŰĬШŔŰƚƣƖƨůĲŰƣШĦũċƚƚШŔŰШĲũĲůĲŰƣċƖǃШƚĦőŸŸũЮ 

ÑőĲШ°ƣŔŊőĲŔůШ~ƨƚŔĦШ ƚƚŸĦŔċƣŔŸŰЯШŔŰШĦŸŸƓĲƖċƣŔŸŰШƽŔƣőШƣőĲШ°ƣŔŊőĲŔůШ
EũĲůĲŰƣċƖǃШÉĦőŸŸũЯШŸǭĲƖƚШċШƽŔŰĬШŔŰƚƣƖƨůĲŰƣШĦũċƚƚЮШÑőŔƚШĦũċƚƚШ
ƣċťĲƚШƓũċĦĲШŸŰĦĲШċШƽĲĲťШŔŰШƣőĲШŉŸƖůШŸŉШċШĦũƨĤЮШ ũũШŔŰƣĲƖĲƚƣĲĬШ
ĦőŔũĬƖĲŰШŔŰШŊƖċĬĲƚШΞШċŰĬШΟШĦċŰШũĲċƖŰШƣőĲШƽŔŰĬШŔŰƚƣƖƨůĲŰƣШŸŉШƣőĲŔƖШ



 

 ΠΥ 

]ŸƻĲƖŰċŰĦĲЮ ÉŸĦŔċũЮ EŰƻŔƖŸŰůĲŰƣЮ ÂƖŸƣĲťƣŸƖЮ 

ĦőŸŔĦĲЮШ ŸШƓƖŔŸƖШťŰŸƽũĲĬŊĲШŔƚШŰĲĦĲƚƚċƖǃЮШÑőŔƚШĦũċƚƚШŔƚШũĲĬШĤǃШƣőĲШ
~ƨƚŔĦŉƨŰШůƨƚŔĦШƚĦőŸŸũШŔŰШìƬƖůĲƖƚőĲŔůЮШfŰШċĬĬŔƣŔŸŰШƣŸШċШƚůċũũШ
ĦŸŰƣƖŔĤƨƣŔŸŰШŉƖŸůШƓċƖĲŰƣƚЯШƣőŔƚШĦũċƚƚШŔƚШŉƨŰĬĲĬШĤǃШƣőĲШ°ƣŔŊőĲŔůШ
~ƨƚŔĦШ ƚƚŸĦŔċƣŔŸŰЮШ ƚШƚƓŸŰƚŸƖƚЯШƽĲШċƖĲШĦŸůůŔƣƣĲĬШƣŸШƣőĲШƖĲŊŔŸŰШ
ċŰĬШĲĬƨĦċƣŔŸŰЯШƽőŔĦőШŔƚШƽőǃШƽĲШƣőŔŰťШƣőŔƚШƓƖŸŢĲĦƣШŔƚШŉċŰƣċƚƣŔĦШċŰĬШ
ċƖĲШƣőĲƖĲŉŸƖĲШƚƓŸŰƚŸƖŔŰŊШŔƣЮ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 ΠΦ 

]ŸƻĲƖŰċŰĦĲЮ ÉŸĦŔċũЮ EŰƻŔƖŸŰůĲŰƣЮ ÂƖŸƣĲťƣŸƖЮ 

ƽċƖĬƚШċŰĬШĦĲƖƣŔǯĦċƣŔŸŰƚЮ

²ĲШċƖĲШċƽċƖĬĲĬЯ 

V ]ĲƖůċŰШÅċƽШ~ċƣĲƖŔċũШEǭŔĦŔĲŰĦǃШ ƽċƖĬ 

V ΝΜΜШĦŸůƓċŰŔĲƚШŉŸƖШƖĲƚŸƨƖĦĲШĲǭŔĦŔĲŰĦǃ 

V EŰƻŔƖŸŰůĲŰƣċũШÑĲĦőŰŸũŸŊǃШ ƽċƖĬШ 

V ΤǂШ]ĲƖůċŰШ7ƖċŰĬШ ƽċƖĬ 

V ÑŸƓШƚƨƓƓũŔĲƖШƣŸШƣőĲШƣƖċĬĲ 

ƓċƖƣŔĦŔƓċƣĲШċŰĬШŊĲƣШŔŰƻŸũƻĲĬЯ 

V fŰƚƣŔƣƨƣĲШŉŸƖШ7ƨŔũĬŔŰŊШċŰĬШEŰƻŔƖŸŰůĲŰƣШĲЮéЮ 

V ]ĲƖůċŰШfŰƚƣŔƣƨƣĲШŉŸƖШÉƣċŰĬċƖĬŔǍċƣŔŸŰ 

V ]ĲƖůċŰШÉŸĦŔĲƣǃШŉŸƖШÉƨƚƣċŔŰċĤũĲШ

9ŸŰƚƣƖƨĦƣŔŸŰШĲЮéЮ 

V ÉĲŰƣŔŰĲũШcŸũĬŔŰŊШfŰƚƣŔƣƨƣШ]ůĤcШ 

V ƚƚŸĦŔċƣŔŸŰШŉŸƖШŔŰƚƨũċƣŔŸŰШƚǃƚƣĲůƚЯШ

ƓũċƚƣĲƖШċŰĬШůŸƖƣċƖ 

V ]ƨŔũĬƚШċŰĬШƓƖŸŉĲƚƚŔŸŰċũШċƚƚŸĦŔċƣŔŸŰƚШŸŉШ

ƣőĲШĦƖċŉƣШƣƖċĬĲ 

 

 

 

aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ 

DŜǊƳŀƴ .ǊŀƴŘ !ǿŀǊŘ 

Lƴ нлнпΣ tǊƻǘŜƪǘƻǊ ǊŜŎŜƛǾŜŘ ǘƘŜ DŜǊƳŀƴ .ǊŀƴŘ !ǿŀǊŘ ŦƻǊ ǘƘŜ ǎŜǾŜƴǘƘ ǝƳŜ ƛƴ ǘƘŜ Ϧ.ǊŀƴŘŜŘ 

/{w !ŎǝǾƛǝŜǎ π 9ƴǾƛǊƻƴƳŜƴǘŀƭϦ ŎŀǘŜƎƻǊȅ ŦƻǊ Ϧ¢ƘŜ DǊŜŜƴ /ƛǊŎƭŜΦϦ ¢Ƙƛǎ ŀǿŀǊŘ ǊŜŎƻƎƴƛȊŜǎ 

ƻǳǘǎǘŀƴŘƛƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴΦ ¢ƘŜ DŜǊƳŀƴ .ǊŀƴŘ 

!ǿŀǊŘ ƛǎ ǇǊŜǎŜƴǘŜŘ ŀƴƴǳŀƭƭȅ ōȅ ǘƘŜ DŜǊƳŀƴ 5ŜǎƛƎƴ /ƻǳƴŎƛƭ ŀƴŘ ǘƘŜ DŜǊƳŀƴ .ǊŀƴŘ LƴǎǝǘǳǘŜΦ 

Lǘ ǊŜŎƻƎƴƛȊŜǎ ǎǳŎŎŜǎǎŦǳƭ ōǊŀƴŘǎΣ ŎƻƴǎƛǎǘŜƴǘ ōǊŀƴŘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ōǊŀƴŘ 

ŎƻƳƳǳƴƛŎŀǝƻƴΦ ¢ƘŜ ŀǿŀǊŘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ǇǊŜǎǝƎƛƻǳǎ ƛƴ ǘƘŜ DŜǊƳŀƴ ōǊŀƴŘ 

ƭŀƴŘǎŎŀǇŜΦ 

ċŰĬШċƖĲШĦĲƖƣŔǯĲĬЮ 

V EŰĲƖŊǃШůċŰċŊĲůĲŰƣШfÉ§ШΡΜΜΜΝ 

V ÉŔŊŰċƣŸƖŔĲƚШŸŉШuxf~ ìf  

V EĦŸƻċĬŔƚШыĦŸůůŔƣƣĲĬь 

V 9ÉÑ7ШĦĲƖƣŔǯĦċƣŔŸŰШљ [ШĦĲƖƣŔǯĳШƓċƖШ9ÉÑ7њ 



 

 ΡΜ 

]ŸƻĲƖŰċŰĦĲЮ ÉŸĦŔċũЮ EŰƻŔƖŸŰůĲŰƣЮ ÂƖŸƣĲťƣŸƖЮ 

9xE  ШE EÅ]òШċƣШÂƖŸƣĲťƣŸƖЮ 

ÂƖŸŢĲĦƣШsĲƖĲǍШ~ŸŰƣĲċũƣŸЮ 
ƚШƓċƖƣШŸŉШƣőĲШsĲƖĲǍШ~ŸŰƣĲċũƣŸШÂƖŸŢĲĦƣЯШċШŊƖŔĬрĦŸŰŰĲĦƣĲĬШƓőŸƣŸƻŸũƣċŔĦШƓũċŰƣШƽŔƣőШċШƣŸƣċũШĦċƓċĦŔƣǃШŸŉШΡΤШ

ůĲŊċƽċƣƣƚШƓĲċťШŔƚШĤĲŔŰŊШĤƨŔũƣЮШÑőŔƚШƓũċŰƣШŔƚШũŸĦċƣĲĬШƽŔƣőŔŰШƣőĲШůƨŰŔĦŔƓċũŔƣǃШŸŉШsĲƖĲǍЮШfƣƚШƚŸũċƖШƓċŰĲũƚШĲǂƣĲŰĬШ
ŸƻĲƖШũċƖŊĲШċƖĲċƚШċŰĬШĦċƓƣƨƖĲШƣőĲШƚƨŰѣƚШĲŰĲƖŊǃШƣŸШĦŸŰƻĲƖƣШŔƣШŔŰƣŸШĦũĲċŰЯШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦċũШĲŰĲƖŊǃЮШ 

ÑőŔƚШƓőŸƣŸƻŸũƣċŔĦШƓũċŰƣШŔƚШĲǂƓĲĦƣĲĬШƣŸШƓƖŸĬƨĦĲШΝΞΜШŊŔŊċƽċƣƣШőŸƨƖƚШŸŉШĲũĲĦƣƖŔĦŔƣǃШċŰŰƨċũũǃШтШĲŰŸƨŊőШƣŸШĦŸƻĲƖШ
ƣőĲШċƻĲƖċŊĲШċŰŰƨċũШĦŸŰƚƨůƓƣŔŸŰШŸŉШċƖŸƨŰĬШΟΜЯΜΜΜШŉŸƨƖрƓĲƖƚŸŰШőŸƨƚĲőŸũĬƚЮШ 

ÑőĲШsĲƖĲǍШ~ŸŰƣĲċũƣŸШÂƖŸŢĲĦƣШƚĲƣƚШċŰШĲǂċůƓũĲШŸŉШƣőĲШƓŸƽĲƖШŸŉШŊƖĲĲŰШƣĲĦőŰŸũŸŊǃШċŰĬШőŸƽШŔƣШƓƖŸƻŔĬĲƚШƨƚШƽŔƣőШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШŉƖŔĲŰĬũǃШĲŰĲƖŊǃЮШÑőŔƚШƓũċŰƣШŰŸƣШŸŰũǃШůċťĲƚШċШƚŔŊŰŔǯĦċŰƣШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƖĲĬƨĦŔŰŊШ9§ΞШ
ĲůŔƚƚŔŸŰƚШĤƨƣШċũƚŸШŔŰƚƓŔƖĲƚШƨƚШƣŸШƣċťĲШċĦƣŔŸŰШƣŸШƓƖŸƣĲĦƣШŸƨƖШĲŰƻŔƖŸŰůĲŰƣЮШ 

ÂƖŸƣĲťƣŸƖШŔƚШǯŰċŰĦŔċũũǃШŔŰƻŸũƻĲĬШċŰĬШƓċƖƣŔĦŔƓċƣĲƚШŔŰШƣőĲШŊƖĲĲŰШĲũĲĦƣƖŔĦŔƣǃШƓƖŸĬƨĦĲĬЮШ 

  

ΝΞΜШ]ìőШ    қΡΤШůŔũũŔŸŰ 

 

 

 

EŰĲƖŊǃШǃŔĲũĬШƓĲƖШǃĲċƖШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШfŰƻĲƚƣůĲŰƣШƻŸũƨůĲ 



 

 ΡΝ 

]ŸƻĲƖŰċŰĦĲЮ ÉŸĦŔċũЮ EŰƻŔƖŸŰůĲŰƣЮ ÂƖŸƣĲťƣŸƖЮ 

 

 

9ŸŰƚƣƖƨĦƣŔŸŰШŔƚШŰŸƣШŢƨƚƣШċĤŸƨƣШƚƣƖƨĦƣƨƖĲƚШт 

ŔƣѣƚШċĤŸƨƣШĤƨŔũĬŔŰŊШċШƚƨƚƣċŔŰċĤũĲШŉƨƣƨƖĲЮ 
 


