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3XEOLNDFMD SU]\JRWRZDQD SU]H] )XQGDFMÂ QD 5]HF] 5R]ZRMX 3ROVNLHJR 5ROQLFWZD �)'3$�

Z :DUV]DZLH QD SRGVWDZLH DXWRUVNLFK WHNVWËZ�

0DULDQD %U]ËVNL� 0DULL &LHSLHOHZVNLHM � -HU]HJR &KDEHUD� -HU]HJR '�EURZVNLHJR� $QGU]HMD

.DOHW\� =RILL .U]\�DQRZVNLHM� -DQXV]D 5RZLÉVNLHJR�

.RQFHSFMD L RSUDFRZDQLH PHU\WRU\F]QR�UHGDNF\MQH�

0DULDQ %U]ËVND L ,ZRQD 1XU]\ÉVND

{DPDQLH� GUXN L RSUDZD�
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�

6SLV�WUHÏFL

&]ÂÏ¾ , o :VSËOQD 3ROLW\ND 5ROQD L MHM HZROXFMD���������������������������������������������� �

&]ÂÏ¾ ,, o :VSËOQH U\QNL UROQH�������������������������������������������������������������������������� ��

&]ÂÏ¾ ,,, o :VSLHUDQLH SU]H] 8( UHVWUXNWXU\]DFML UROQLFWZD�������������������������������� ��

&]ÂÏ¾ ,9 o 3U]\VWRVRZDQLH SROVNLHJR UROQLFWZD GR LQWHJUDFML

] 8QL� (XURSHMVN������������������������������������������������������������������������������� ��

&]ÂÏ¾ 9 o 3RPRF SU]HGDNFHV\MQD���������������������������������������������������������������������� ��

&]ÂÏ¾ 9, o 1HJRFMDFMH DNFHV\MQH������������������������������������������������������������������������ ��

&]ÂÏ¾ 9,, o 6]DQVH L Z\]ZDQLD����������������������������������������������������������������������������� ��

&]ÂÏ¾ 9,,, o :35 D VDPRU]�G UROQLF]\ L WHU\WRULDOQ\��������������������������������������������� ��



�



�

:352:$'=(1,(

3UH]HQWRZDQH PDWHULD�\ VHPLQDU\MQH� SU]\JRWRZDQH ] LQLFMDW\Z\ 8.,( SU]H]

)XQGDFMÂ QD 5]HF] 5R]ZRMX 3ROVNLHJR 5ROQLFWZD �)'3$�� QD SRGVWDZLH DXWRUVNLFK

RSUDFRZDÉ ]QDQ\FK HNVSHUWËZ� PDM� X�DWZL¾ RUJDQL]DWRURP L OHNWRURP SU]HSUR�

ZDG]HQLH VHPLQDULËZ� D XF]HVWQLNRP RSDQRZDQLH OXE SRJ�ÂELHQLH ]QDMRPRÏFL WHM

]�R�RQHM WHPDW\NL� 3LHUZV]� ZHUVMÂ SXEOLNDFML SU]\JRWRZDQR MDNR SRGEXGRZÂ VHULL

VHPLQDULËZ UHJLRQDOQ\FK GOD OLGHUËZ VDPRU]�GX WHU\WRULDOQHJR L UROQLF]HJR RUJDQL]R�

ZDQ\FK SU]H] =ZL�]HN 3RZLDWËZ 3ROVNLFK L ZVSË�ILQDQVRZDQ\FK SU]H] 8.,(

L 3U]HGVWDZLFLHOVWZR .RPLVML (XURSHMVNLHM Z 3ROVFH Z ���� U� QD WHPDW :VSËOQHM 3ROLW\NL

5ROQHM� SUREOHPËZ L NRU]\ÏFL REMÂFLD QL� SROVNLHJR UROQLFWZD L ZVL� SURFHVËZ

SU]\VWRVRZDZF]\FK SU]HG LQWHJUDFM� L LVWRW\ URNRZDÉ DNFHV\MQ\FK�

0DWHULD�\ X]XSH�QLD o Z WRNX V]NROHQLD o VHULD EURV]XU Z\GDQ\FK SU]H] )$3$�

)'3$� $JUROLQLÂ� &,(� RÏURGNL GRUDG]WZD UROQLF]HJR� 6,75 L LQQH RUJDQL]DFMH� NWËUH E\�\

L V� F]ÂVWR ZVSË�RUJDQL]DWRUDPL L ZVSË�XF]HVWQLNDPL W\FK VHPLQDULËZ�

: PLDUÂ UR]ZRMX V\WXDFML PDWHULD�\ WH L EURV]XU\ EÂG� DNWXDOL]RZDQH

Z NROHMQ\FK Z\GDQLDFK� 3U]HND]\ZDQH WH� EÂG� ELH��FH LQIRUPDFMH R SRVWÂSLH Z SU]\�

JRWRZDQLDFK GR F]�RQNRVWZD �UHDOL]DFML 133&� L R SRVWÂSLH QHJRFMDFML DNFHV\MQ\FK�
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&]ÂÏ¾�,
:VSËOQD�3ROLW\ND�5ROQD�L�MHM�HZROXFMD

(XURSHMVND :VSËOQRWD *RVSRGDUF]D �:VSËOQRWD (XURSHMVND UR]ZLQÂ�D Z FL�JX

RVWDWQLHJR SË�ZLHF]D QRZRF]HVQH UROQLFWZR L QD MHJR ED]LH QRZRF]HVQ� JRVSRGDUNÂ

�\ZQRÏFLRZ�� 3U]HEXGRZD�D WH� L ]PRGHUQL]RZD�D ZLHÏ HXURSHMVN�� 2EHFQH GUDPDW\F]QH

WUXGQRÏFL UROQLFWZD 8QLL QLH SRGZD�DM� WHM KLVWRU\F]QHM RFHQ\� FKRFLD� PXV]� VN�DQLD¾ QLH

W\ONR GR UHIOHNVML� 3U]HPLDQRP UROQLFWZD VSU]\MD� V]\ENL UR]ZËM RJËOQRJRVSRGDUF]\

:VSËOQRW\� NWËU\ NUHRZD� Z]URVW SRS\WX QD �\ZRÏ¾� QRZH PLHMVFD SUDF\ GOD RGFKRG]�F\FK

] UROQLFWZD RUD] VWZDU]D� PR�OLZRÏFL ZLHONLHJR ZVSLHUDQLD SURFHVËZ SU]HREUD�HÉ
UROQLFWZD L ZDUXQNËZ �\FLD QD ZVL ]H ÏURGNËZ SXEOLF]Q\FK�

3R ZHMÏFLX Z �\FLH 7UDNWDWX R 8( Z ���� U� (:* ]RVWD�D SU]HPLDQRZDQD

QD :VSËOQRWÂ (XURSHMVN��

8]QDMH VLÂ WH�� �H GRWRZDQ\ UR]ZËM UROQLFWZD Z\ZLHUD�� ]ZURWQLH� EDUG]R NRU]\VWQ\

ZS�\Z QD RJËOQ\ UR]ZËM 8( o HNRQRPLF]Q\ L VSR�HF]Q\�

(:*�:( SU]HNV]WD�FL�D VLÂ Z UHJLRQ QRZRF]HVQHJR UROQLFWZD� ] XJUXSRZDQLD

R SRGREQ\P UROQLFWZLH o Z ODWDFK V]HÏ¾G]LHVL�W\FK o GR QDV]HJR REHFQLH RUD] ] GX�HJR

LPSRUWHUD QHWWR �\ZQRÏFL� Z HNVSRUWHUD SURGXNWËZ UROQ\FK L �\ZQRÏFL� :VSËOQRWD VWD�D VLÂ

QDMZLÂNV]\P Z ÏZLHFLH HNVSRUWHUHP �\ZQRÏFL SU]HWZRU]RQHM� RVL�JD QDMZ\�V]H SORQ\

L Z\GDMQRÏFL ]ZLHU]�W� -HVW WH� QDMZLÂNV]\P LPSRUWHUHP VXURZFËZ L �\ZQRÏFL QD ÏZLHFLH�

D ]Z�DV]F]D ] NUDMËZ UR]ZLMDM�F\FK VLÂ� ']LÂNL RGS�\ZRZL OXG]L ] UROQLFWZD� NRQFHQWUDFML

]LHPL L SURGXNFML RUD] ]DLQZHVWRZDQLX L VSHFMDOL]DFML JRVSRGDUVWZ� MHGHQ UROQLN Z\WZDU]D

�\ZQRÏ¾ GOD G]LHVLÂFLRNURWQLH ZLÂNV]HM OLF]E\ NRQVXPHQWËZ QL� UROQLN SROVNL� =DWUXGQLHQLH

Z UROQLFWZLH VWDQRZL PQLHM QL� �� OXGQRÏFL DNW\ZQHM ]DZRGRZR� D GRFKRG\ UROQLNËZ

QDG��DM� ]D Z]URVWHP GRFKRGËZ OXGQRÏFL SR]DUROQLF]HM� :\VRND UHQWRZQRÏ¾ UROQLFWZD�

V]WXF]QLH SRGWU]\P\ZDQD� XPR�OLZLD ZLHONLH ]DNXS\ ÏURGNËZ SURGXNFML� GËEU VSR�\FLD

L XV�XJ SU]H] URG]LQ\ UROQLF]H� SU]H] FR MHGHQ UROQLN GDMH ]DWUXGQLHQLH ��� RVRERP

SUDFXM�F\P Z RWRF]HQLX UROQLFWZD�

3RGVWDZ� W\FK SU]HPLDQ E\�D L MHVW :VSËOQD 3ROLW\ND 5ROQD �&RPPRQ $JULFXOWXUDO 3ROLF\�

&$3��

3RGVWDZRZH ]DVDG\ SROLW\NL UROQHM (:* RJ�RV]RQR Z DUW\NX�DFK ����� 7UDNWDWX 5]\PVNLHJR�

/HJ�\ RQH X SRGVWDZ :35 ZSURZDG]RQHM L UR]ZLMDQHM RG ���� U� 6� WUZD�\P HOHPHQWHP

WUDNWDWËZ HXURSHMVNLFK GR G]LÏ�

3ROLW\ND UROQD (:* ]DN�DGD�D�

o ]ZLÂNV]DQLH SURGXNW\ZQRÏFL UROQLFWZD HXURSHMVNLHJR SRSU]H] SRVWÂS WHFKQLF]Q\

L HIHNW\ZQH Z\NRU]\VWDQLH ]DVREËZ SURGXNF\MQ\FK�

o ]ZLÂNV]DQLH GRFKRGËZ UROQLF]\FK L ]DSHZQLDQLH rVSUDZLHGOLZHJRh SR]LRPX

�\FLD URG]LQ UROQLF]\FK�

o VWDELOL]DFMÂ U\QNËZ UROQ\FK �D ]DWHP FHQ L GRFKRGËZ��

o ]DSHZQLDQLH GREUHJR ]DRSDWU]HQLD OXGQRÏFL Z �\ZQRÏ¾ �VDPRG]LHOQRÏ¾ �\ZQRÏFLRZD

(:*�:( RUD] EH]SLHF]HÉVWZR �\ZQRÏFLRZH��

o ]DSHZQLDQLH rJRG]LZ\FKh FHQ NRQVXPHQWRP�
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=D�R�HQLD WH RG]ZLHUFLHGOD�\ ËZF]HVQ� V\WXDFMÂ UROQLF]R��\ZQRÏFLRZ� (XURS\

RUD] QDUDVWDM�FH SUREOHP\ UROQLFWZD�

o GHILF\W �\ZQRÏFL� SU]\ QDUDVWDQLX QDSLÂ¾ SRZRGRZDQ\FK ]LPQ� ZRMQ��

o NRQLHF]QRÏ¾ SROHSV]HQLD ELODQVX S�DWQLF]HJR ]UXMQRZDQ\FK ZRMQ� NUDMËZ

�RULHQWRZDQLH VLÂ QD U\QNL ]HZQÂWU]QH��

o SU]HFLZG]LD�DQLH QDUDVWDQLX UË�QLF Z SR]LRPLH �\FLD OXGQRÏFL UROQLF]HM� VWDQR�

ZL�FHM ZWHG\ RNR�R ��� OXGQRÏFL�

:VSËOQD 3ROLW\ND 5ROQD Z\UD�D�D ZROÂ ]DSHZQLHQLD VDPRZ\VWDUF]DOQRÏFL

�\ZQRÏFLRZHM (XURS\ L PRW\ZRZDQLD UROQLNËZ GR DNW\ZQHJR XF]HVWQLF]HQLD Z UR]ZRMX

JRVSRGDUF]\P NUDMËZ ]D�R�\FLHOL :VSËOQRW\� .LOND ODW WUZD�R ZGUR�HQLH W\FK ]DVDG

L RGSRZLDGDM�F\FK LP PHFKDQL]PËZ UHJXORZDQLH FHQ RUD] RUJDQL]DFML ZVSËOQ\FK U\QNËZ

UROQ\FK� :35 VWD�D VLÂ Z GUXJLHM SR�RZLH RNUHVX UR]ZRMX (:* SRGVWDZ� XNV]WD�WRZDQLD

(XURSHMVNLHJR 0RGHOX 5ROQLFWZD� XZ]JOÂGQLDM�FHJR KLVWRU\F]QH XZDUXQNRZDQLD L ZDUWRÏFL

UROQLFWZD URG]LQQHJR L ZVL HXURSHMVNLHM�

'DOV]H ]PLDQ\ :35 GRNRQ\ZD�\ VLÂ Z RGPLHQQ\FK ZDUXQNDFK o SRG ZS�\ZHP

URVQ�FHM QDGSURGXNFML �\ZQRÏFL� QDFLVNËZ *$77�:72 QD RJUDQLF]HQLH VXEV\GLËZ

HNVSRUWRZ\FK L OLEHUDOL]DFMÂ KDQGOX�

: RVWDWQLFK ODWDFK :35 G��\ GR SRSUDZ\ NRQNXUHQF\MQRÏFL UROQLFWZD 8( QD

U\QNX ÏZLDWRZ\P�

6XNFHV\ :35 SLHUZV]\FK GZXG]LHVWX ODW VWD�\ VLÂ SUREOHPDPL WHM SROLW\NL�

]Z�DV]F]D RVWDWQLFK NLONXQDVWX ODW� SRZRGHP UHIRUP ] ���� U�� ]PLDQ ]DZDUW\FK Z

$JHQG]LH ���� RUD] REHFQ\FK SRV]XNLZDÉ GDOHM LG�F\FK ]PLDQ SROLW\NL UROQHM Z NLHUXQNX

SRSLHUDQLD EDUG]LHM QDWXUDOQHJR UR]ZRMX UROQLFWZD� ]ZLÂNV]HQLD MHJR ZS�\ZX QD

]DFKRZDQLH L NV]WD�WRZDQLH ÏURGRZLVND RUD] SROHSV]HQLD MDNRÏFL �\ZQRÏFL�

�����(XURSHMVNL�0RGHO�5ROQLFWZD

']LÂNL :35 PR�OLZH E\�R L MHVW XWU]\PDQLH Z UROQLFWZLH GRPLQDFML JRVSRGDUVWZD

URG]LQQHJR o SRGVWDZ\ XVWURMX UROQHJR 8QLL o RUD] RFKURQD o KLVWRU\F]QLH XNV]WD�WRZDQHJR

o 0RGHOX :VL (XURSHMVNLHM�

(XURSHMVNL 0RGHO 5ROQLFWZD �(05�

*�ËZQH FHFK\ PRGHOX�

x UROQLFWZR NRQNXUHQF\MQH� ]GROQH VWRSQLRZR ]ZLÂNV]D¾ HNVSRUW �QD U\QHN ÏZLDWRZ\��

EH] QDGPLHUQHJR VXEV\GLRZDQLD �DOER EH] VXEV\GLRZDQLH Z RJËOH��

x ]UËZQRZD�RQ\ UR]ZËM REV]DUËZ ZLHMVNLFK Z FD�HM 8QLL�

x PHWRG\ SURGXNFML UROQHM VSU]\MDM�FH ÏURGRZLVNX L ]DSHZQLDM�FH SURGXNW\ R Z\VRNLHM

MDNRÏFL ]GURZRWQHM� ]JRGQLH ] ]DSRWU]HERZDQLHP VSR�HF]Q\P�

x UROQLFWZR ]UËZQRZD�RQH� ] ERJDW\PL WUDG\FMDPL� ]RULHQWRZDQH QLH W\ONR QD

Z\GDMQRÏ¾� DOH L QD ÏURGRZLVNR ZVL L NUDMREUD]� ]DSHZQLDM�FH �\ZQRÏ¾ VSR�HF]QRÏFL

ZLHMVNLHM L ]ZLÂNV]DM�FH MHM ]DWUXGQLHQLH�

x SURVWV]D� EDUG]LHM ]UR]XPLD�D SROLW\ND UROQD� NWËUD MDVQR UR]JUDQLF]D GHF\]MH

:VSËOQRW\ RG W\FK� MDNLH SRZLQQ\ SR]RVWD¾ Z NRPSHWHQFML NUDMËZ F]�RQNRZVNLFK�

x SROLW\ND UROQD ]DSHZQLDM�FD� �H Z\GDWNL QD MHM UHDOL]DFMÂ V� X]DVDGQLRQH G]LD�DQLHP

UROQLNËZ RF]HNLZDQ\P SU]H] VSR�HF]HÉVWZR �RFKURQD L NV]WD�WRZDQLH ÏURGRZLVND��
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5R]ZLMDM�F SURGXNFMÂ� SU]HWZËUVWZR L SRZL�]DQLD ] U\QNLHP ÏZLDWRZ\P� 8QLD

VWZRU]\�D QLH]Z\NOH ]�R�RQ\ V\VWHP HNRQRPLF]QR�SUDZQ\ VWDELOL]RZDQLD U\QNX L

SRGWU]\P\ZDQLD FHQ UROQ\FK� GRFKRGËZ� ZVSLHUDQLD PRGHUQL]DFML JRVSRGDUVWZ� UR]ZRMX

ZVL L RFKURQ\ ÏURGRZLVND UROQLF]HJR� SURPRFML L GRWRZDQLD HNVSRUWX� 6\VWHP WHQ MHVW MHGQDN

GDOHNL RG V\VWHPX JRVSRGDUNL U\QNRZHM� SRZV]HFKQHJR Z JRVSRGDUFH 8(� -HVW WR WDN�H

V\VWHP NRV]WRZQ\� D MHJR VWRVRZDQLH Z\PDJD UR]EXGRZDQ\FK V�X�E DGPLQLVWUDF\MQ\FK�

ILQDQVRZ\FK� LQVW\WXFML U\QNX UROQHJR L KDQGOX ]DJUDQLF]QHJR�

7HQ RJËOQLH NRU]\VWQ\ GOD UROQLFWZD V\VWHP XQLMQHM SROLW\NL UROQHM MHVW

NU\W\NRZDQ\� ]D NRV]WRZQRÏ¾ GOD EXG�HWX 8( L GOD NRQVXPHQWËZ� ]D ]DJUR�HQLD� MDNLH URG]L

QDGPLHUQD LQWHQV\ILNDFMD SURGXNFML GOD ]GURZLD OXGQRÏFL� ]D GHVWUXNFMÂ Z KDQGOX ÏZLDWRZ\P�

]D NRQFHQWUDFMÂ NRU]\ÏFL Z QLHZLHONLP RGVHWNX JRVSRGDUVWZ� F]\ ]D QLHVSËMQRÏ¾ GRWRZDQLD

UROQLFWZD ] RJËOQ� o ZROQRU\QNRZ� o SROLW\N� HNRQRPLF]Q� 8QLL� 3U]HZD�D MHGQDN RSLQLD�

�H SROLW\ND WD GREU]H V�X�\ QLH W\ONR LQWHUHVRZL UROQLFWZD URG]LQQHJR L ZVL� DOH L FD�HM

JRVSRGDUFH :VSËOQRW\ RUD] �H ]DVDGQH MHVW XWU]\PDQLH WHM SROLW\NL Z GDM�FHM VLÂ

SU]HZLG]LH¾ SU]\V]�RÏFL� -HGQRF]HÏQLH SRMDZLDM� VLÂ J�RV\ QDZR�XM�FH GR ]PLDQ :35

Z NLHUXQNX HNVWHQV\ILNDFML SURGXNFML L ]DRVWU]HQLD U\JRUËZ RFKURQ\ ÏURGRZLVND L ]GURZLD

OXGQRÏFL� =QDOD]�R WR GRELWQH SRWZLHUG]HQLH Z SRVWDQRZLHQLDFK EHUOLÉVNLFK SU]\ZËGFËZ

NUDMËZ 8( �$JHQGD ������ MHVW WH� SU]HGPLRWHP REHFQHJR SRV]XNLZDQLD ]PLDQ �SURJUDP

NRPLVDU]D )� )LVFKOHUD SU]HG�R�RQ\ 5DG]LH 8( ���� ���� U�� L OLF]Q\FK SURSR]\FML NUDMËZ

F]�RQNRZVNLFK �1LHPF\� :� %U\WDQLD� 6]ZHFMD��

7H ZLHONLH SU]HPLDQ\ L RVL�JQLÂFLD UROQLFWZD :VSËOQRW\ GRNRQD�\ VLÂ G]LÂNL�

x QLH]Z\NOH VLOQHPX ZVSLHUDQLX SURFHVËZ PRGHUQL]DFML UROQLFWZD L GRFKRGËZ

UROQLF]\FK ] EXG�HWX 8( L ] EXG�HWËZ QDURGRZ\FK�

x ILQDQVRZDQLX ] EXG�HWX 8( L ] EXG�HWËZ QDURGRZ\FK UR]ZRMX ZVL L RFKURQ\

ÏURGRZLVND� D ]Z�DV]F]D LQIUDVWUXNWXU\ ZVL�

x VLOQHM RFKURQLH FHOQHM U\QNX UROQHJR L GRILQDQVRZDQLX HNVSRUWX UROQR�VSR�\ZF]HJR�

x RGUÂEQHPX ZVSLHUDQLX VSHFMDOQ\PL IXQGXV]DPL SU]HPLDQ VWUXNWXUDOQ\FK�

&RURF]QLH 8QLD SRÏZLÂFD QD WH FHOH SR�RZÂ VZRMHJR EXG�HWX �SRQDG �� POG HXUR�� 'R WHJR

GRFKRG]� ÏURGNL EXG�HWRZH NUDMËZ Z Z\VRNRÏFL ����� POG HXUR�� 3RQDGWR UROQLFWZR

GRILQDQVRZ\ZDQH MHVW Z GX�\P ]DNUHVLH SU]H] NRQVXPHQWËZ� �Z\�V]H FHQ\ �\ZQRÏFL o

PLPR rNRV]WRZQRÏFLh :35� L Z IRUPLH LQZHVW\FML ]HZQÂWU]Q\FK Z SU]HWZËUVWZR UROQH�

Z KDQGHO L ZV]HONLHJR W\SX XV�XJL QD ZVL� NWËU\FK UR]ZËM ILQDQVXMH J�ËZQLH NDSLWD�

]HZQÂWU]Q\� 1D UROQLFWZR LG]LH WH� F]ÂÏ¾ IXQGXV]\ VWUXNWXUDOQ\FK�

5RG]LQ\ HXURSHMVNLH Z\GDM� QD �\ZQRÏ¾ W\ONR RNR�R ��� VZRLFK EXG�HWËZ�

D XG]LD� WHQ VWDOH PDOHMH�

0R�QD SRZLHG]LH¾� �H FD�RÏ¾ PRGHUQL]DFML JRVSRGDUVWZ URG]LQQ\FK� UROQLFWZD

L ZVL VILQDQVRZDQD ]RVWD�D Z RVWDWQLFK �� ODWDFK ]H ÏURGNËZ SXEOLF]Q\FK �8( L ] EXG�HWËZ

QDURGRZ\FK��

� 'OD SRUËZQDQLD o ZVSDUFLH SROVNLHJR UROQLFWZD V]DFXMH VLÂ REHFQLH QD ��� POG 86' URF]QLH�

� %H]SRÏUHGQLR SU]H] NRQVXPHQWËZ GRILQDQVRZDQD MHVW Z 3ROVFH W\ONR SURGXNFMD FXNUX� 3RÏUHGQLR o

SRSU]H] F�D o SURGXNW\ SRUËZQ\ZDOQH ] LPSRUWRZDQ\PL�



��

5ROQLFWZR SROVNLH ]ZL��H VLÂ ]D NLOND ODW ] WDN Z\VRNR UR]ZLQLÂW\P L VLOQLH

ILQDQVRZDQ\P UROQLFWZHP 8(� EÂG�F ]QDF]QLH QL�HM UR]ZLQLÂWH� R ZLHORNURWQLH PQLHMV]\P

ZVSDUFLX ILQDQVRZ\P� D Z�DÏFLZLH FD�\ F]DV ÏZLDGF]�FH QD UR]ZËM NUDMX�� ,QWHJUDFMD

Z WDNLHM V\WXDFML VWZDU]D ZLHONLH V]DQVH GOD QDV]HJR UROQLFWZD� DOH URG]L UËZQLH� ZLHONLH

Z\]ZDQLD� SUREOHP\ L REDZ\� 3ROVND PXVL ERZLHP Z NUËWNLP F]DVLH GRNRQD¾ ZLHOX

UDG\NDOQ\FK ]PLDQ HNRQRPLF]Q\FK� VSR�HF]Q\FK� Z VIHU]H SRVWDZ RUD] Z V\VWHPLH

RGG]LD�\ZDQLD SDÉVWZD� ]DU]�G]DQLD L DGPLQLVWURZDQLD UROQLFWZHP� 'RNRQXMH VLÂ WR

Z SURFHVLH GRVWRVRZDÉ SU]HGDNFHV\MQ\FK� SUDZD� LQVW\WXFML� RWRF]HQLD UROQLFWZD L VDP\FK

JRVSRGDUVWZ L SU]HGVLÂELRUVWZ UROQ\FK� =PLDQ\ WH PXV]� E\¾ MHV]F]H J�ÂEV]H� : LVWRFLH

WU]HED ]PLHQL¾ FD�� ILOR]RILÂ SROVNLHM SROLW\NL UROQHM L SROLW\NL JRVSRGDUF]HM Z RGQLHVLHQLX GR

UROQLFWZD L ZVL� IXQNFMRQRZDQLD VDPRU]�GX UROQLF]HJR L WHU\WRULDOQHJR�

�����,VWRWD�:VSËOQHM�3ROLW\NL�5ROQHM

3RGVWDZ� UR]ZRMX UROQLFWZD (:*�:(� MHJR G\QDPLF]Q\FK ]PLDQ� MHVW :35� NWËUHM

WUDNWDWRZ� UHJXODFM� �7UDNWDW 5]\PVNL�� UR]ZLQLÂWR Z ODWDFK ��� L ��� 'RGDWNRZ\P ILODUHP WHM

SROLW\NL L UR]ZRMX UROQLFWZD MHVW SROLW\ND VWUXNWXUDOQD� SRV]HU]DQD Z ODWDFK ��� L REHFQLH

]GHF\GRZDQLH Z]PDFQLDQD R HOHPHQW\ UR]ZRMX ZVL RUD] RFKURQ\ L NV]WD�WRZDQLD ÏURGRZLVND�

-X� Z NRÉFX ODW ��� X]QDQR� �H UROQLFWZR HXURSHMVNLH QLH PR�H VLÂ UR]ZLMD¾

Z RWZDUWHM NRQNXUHQFML QD U\QNX ÏZLDWRZ\P� ED]XM�F QD FHQDFK ÏZLDWRZ\FK SURGXNWËZ

UROQ\FK� ]H Z]JOÂGX QD PQLHM NRU]\VWQH ZDUXQNL SU]\URGQLF]R�HNRQRPLF]QH Z (XURSLH QL�

Z NUDMDFK REX $PHU\N L 2FHDQLL� : NRQVHNZHQFML Z ]D�R�HQLDFK :35 SRVWDQRZLRQR� �H

FHQ\ UROQH �D ]DWHP L FHQ\ �\ZQRÏFL� PXV]� E\¾ Z (:* ]QDF]QLH Z\�V]H QL� ÏZLDWRZH�

6DPR UROQLFWZR ]DÏ PXVL E\¾ GRILQDQVRZDQH SRGZËMQLH� SU]H] Z\�V]H FHQ\ S�DFRQH SU]H]

NRQVXPHQWËZ ]D �\ZQRÏ¾ RUD] ]H ÏURGNËZ SXEOLF]Q\FK �GRWDFMH GR FHQ� GR U\QNX� GR

LQZHVW\FML� GR GRFKRGËZ� HNVSRUWX L LQIUDVWUXNWXU\ ZVL�� -HGQRF]HÏQLH UROQLFWZR PXVL E\¾

FKURQLRQH SU]HG QDGPLHUQ\P LPSRUWHP ]D SRÏUHGQLFWZHP FH�� NRQW\QJHQWËZ� VWDQGDUGËZ

MDNRÏFLRZ\FK� ILWRVDQLWDUQ\FK L ZHWHU\QDU\MQ\FK� &KRFLD� PHFKDQL]P L VNDOD G]LD�DQLD W\FK

LQVWUXPHQWËZ ]PLHQLD VLÂ Z PLDUÂ HZROXFML :35� WR MHGQDN LVWRWD UR]OHJ�HJR GRWRZDQLD

UROQLFWZD L VLOQHM RFKURQ\ U\QNX UROQHJR XWU]\PXMH VLÂ� D VDPR ZVSLHUDQLH UROQLFWZD ]H

ÏURGNËZ SXEOLF]Q\FK SRZLÂNV]D VLÂ� 6WRSLHÉ KLVWRU\F]QHM QLHNRQNXUHQF\MQRÏFL UROQLFWZD

HXURSHMVNLHJR QLH ]PQLHMV]D VLÂ Z VWRVXQNX GR NUDMËZorWDQLFKh SURGXFHQWËZ �\ZQRÏFL�

]Z�DV]F]D �H F]ÂÏ¾ ] QLFK VWRVXMH GRS�DW\ GR UROQLFWZD UËZQLH Z\VRNLH MDN 8(�

*RVSRGDUVWZR URG]LQQH MDNR SRGVWDZD XVWURMX UROQHJR (XURS\� (XURSHMVNL 0RGHO

5ROQLFWZD L :VL PDM� VZRMH ZLHONLH� QLHNZHVWLRQRZDQH ZDORU\ HNRQRPLF]QH� VSR�HF]QH

L NXOWXURZH� DOH �\ZQRÏ¾ SURGXNRZDQD Z W\P V\VWHPLH MHVW L EÂG]LH GUR�V]D QL� Z V\VWHPLH

R GRPLQDFML UROQLFWZD SU]HP\V�RZHJR� 1LH MHVW WH�� EH] GRWRZDQLD� PR�OLZH SU]\VSLHV]DQLH

SURFHVX QDWXUDOL]RZDQLD �GH]LQWHQV\ILNDFML� SURGXNFML UROQHM� F]HJR SRWU]HEÂ RGF]XZD

(XURSD WDN VLOQLH REHFQLH� -HVW WR L EÂG]LH �\ZQRÏ¾ GUR�V]D�

:V]\VWNR WR R]QDF]D� �H NRQLHF]QD GDOV]D HZROXFMD :35 QLH PR�H QDUXV]\¾ VNDOL

ZVSLHUDQLD UROQLFWZD o Z GDM�FHM VLÂ SU]HZLG]LH¾ SU]\V]�RÏFL� 1LH EÂG]LH WH� UHZROXFML

Z OLEHUDOL]DFML KDQGOX ÏZLDWRZHJR�

� : RVWDWQLFK ODWDFK RN� ��� GRFKRGX QDURGRZHJR Z\WZRU]RQHJR Z UROQLFWZLH LG]LH QD ILQDQVRZDQLH

LQQ\FK G]LD�ËZ JRVSRGDUNL QDURGRZHM L VRFMDOQ\FK Z\GDWNËZ EXG�HWX�
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-DN REHFQD SROLW\ND UROQD 8( ZS�\ZD QD HNRQRPLNÂ JRVSRGDUVWZD� SRND]XMH

SRQL�V]D WDEOLFD� XMPXM�FD SRUËZQDZF]R SRGVWDZRZH SDUDPHWU\ W\SRZHJR JRVSRGDUVWZD

UROQHJR 8( L 3ROVNL� 6� WR GZLH UË�QH KLVWRU\F]QLH HNRQRPLNL�

'RFKRG\ JRVSRGDUVWZD URG]LQQHJR 8( Z SR�RZLH SRFKRG]� ] GRWDFML� D VDPD

GRWDFMD MHVW SRQDG VLHGHPG]LHVL�W UD]\ Z\�V]D QL� GR SROVNLHJR JRVSRGDUVWZD FK�RSVNLHJR�

-HV]F]H ZLÂNV]\ MHVW XG]LD� GRWDFML Z IXQGXV]X LQZHVW\F\MQ\P W\FK JRVSRGDUVWZ� : UDFKXQNX

FL�JQLRQ\P PR�QD JR V]DFRZD¾ QD ���� 2EFL��HQLD SRGDWNRZH V� SUDZLH F]WHURNURWQLH

QL�V]H QL� Z 3ROVFH� =X�\FLH SRÏUHGQLH ÏURGNËZ SURGXNFML �SRUËZQ\ZDOQH� MHVW WU]\NURWQLH

Z\�V]H QL� Z 3ROVFH� D ]X�\FLH QDN�DGËZ ]HZQÂWU]Q\FK D� WU]\G]LHVWRNURWQLH� ']LÂNL WHPX

PLÂG]\ LQQ\PL ZDUWRÏ¾ SURGXNFML ]ZLHU]ÂFHM Z JRVSRGDUVWZDFK 8( Z\VRNR SU]HNUDF]D

ZDUWRÏ¾ SURGXNFML SRORZHM �RGZURWQLH QL� Z 3ROVFH�� -HV]F]H EDUG]LHM V]RNXM�FH MHVW

SRUËZQDQLH GRFKRGËZ UROQLF]\FK EH] GRWDFML�

3URGXNFMD� NRV]W\ L GRFKRG\ URG]LQQHJR JRVSRGDUVWZD UROQHJR Z 3ROVFH L Z 8(� Z HXUR

3ROVND 8( ��

���� ����

3RZLHU]FKQLD ]DJRVSRGDURZDQ\FK JUXQWËZ �KD� ��� ����

3URGXNFMD

3URGXNFMD URÏOLQQD

3URGXNFMD ]ZLHU]ÂFD

,QQD SURGXNFMD

'RWDFMD

3URGXNFMD FD�NRZLWD
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����

����

�
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�����
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�����

����

����

�����

=X�\FLH SRÏUHGQLH

3RGDWNL

$PRUW\]DFMD

1DN�DG\ ]HZQÂWU]QH �RS�DW\ G]LHU�DZQH� RGVHWNL RG

NUHG\WËZ�
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���

�����
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'RFKRG\ JRVSRGDUVWZD URG]LQQHJR

'RFKRG\ JRVSRGDUVWZD URG]LQQHJR EH] GRWDFML

����

����

�����

����

'RFKRG\ JRVSRGDUVWZD URG]LQQHJR QD KD

'RFKRG\ JRVSRGDUVWZD URG]LQQHJR EH] GRS�DW QD KD

���

���

���

���

�UËG�R� 5DSRUW .RPLVML (XURSHMVNLHM ] ���� U�

: 3ROVFH GRFKËG SU]\SDGDM�F\ QD � KHNWDU� EH] VXEV\GLËZ EH]SRÏUHGQLFK MHVW

SRUËZQ\ZDOQ\ GR DQDORJLF]QHJR ÏUHGQLHJR GRFKRGX URG]LQ\ Z (XURSLH OXE ZH )UDQFML L �

GR �� UD]\ Z\�V]\ QL� Z 3RUWXJDOLL OXE 1LHPF]HFK�

6� WR GDQH VSU]HG NLONX ODW� DOH SURSRUFMH F]\QQLNËZ HNRQRPLF]Q\FK NV]WD�WXM�F\FK

HNRQRPLNÂ L HIHNW\ZQRÏ¾ JRVSRGDUVWZ V� DNWXDOQH L G]LVLDM�

,VWRW� :35 MHVW�

o ZVSËOQ\ U\QHN� ] MHGQROLW\PL FHQDPL UROQ\PL L ]H VZRERGQ\P SU]HS�\ZHP WRZDUËZ

UROQR�VSR�\ZF]\FK Z REUÂELH FD�HM (:*�:( �KDQGHO EH] JUDQLF��
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o VROLGDUQRÏ¾ ILQDQVRZD� WM� ZVSËOQH ILQDQVRZDQLH ZV]\VWNLFK SRGVWDZRZ\FK Z\GDWNËZ

QD VWDELOL]DFMÂ U\QNËZ UROQ\FK RUD] QD SU]HPLDQ\ VWUXNWXUDOQH UROQLFWZD�

o SUHIHUHQFMH GOD :VSËOQRW\� WM� XSU]\ZLOHMRZDQLH KDQGOX Z]DMHPQHJR ZHZQ�WU] 8(�

SU]\ ZVSËOQHM RFKURQLH FHOQHM� JUDQLF]QHM RV�RQLH ILWRVDQLWDUQHM� ZVSËOQ\FK VWDQGDUGDFK�

GRS�DWDFK HNVSRUWRZ\FK LWS��

o ZVSLHUDQLH UR]ZRMX UROQLFWZD L ZVL LQVWUXPHQWDPL L IXQGXV]DPL SROLW\NL VWUXNWXUDOQHM

Z UDPDFK SROLW\NL UROQHM L SROLW\NL UR]ZRMX UHJLRQDOQHJR�

: GDOV]HM F]ÂÏFL RSUDFRZDQLD ]DZDUWR UR]ZLQLÂFLH W\FK LVWRWQ\FK FHFK :35�

: W\P PLHMVFX Z\SDGD SRGNUHÏOL¾ NLOND SRGVWDZRZ\FK RVL�JQLÂ¾� DOH L SUREOHPËZ WHM

SROLW\NL RUD] XND]D¾ J�ËZQH UË�QLFH� MHÏOL FKRG]L R QDURGRZ� SROLW\N� UROQ� �SROVN���

3U]HGH ZV]\VWNLP SRZVWD�� G]LÂNL :35� SLHUZV]\ ZVSËOQ\ U\QHN EUDQ�RZ\ �UROQ\

L �\ZQRÏFL� Z VNDOL FD�HM (:*�:(� QDMZLÂNV]\ MHGQROLW\ U\QHN UROQ\ L �\ZQRÏFL QD ÏZLHFLH�

-HVW WR U\QHN EH] JUDQLF� R MHGQROLW\FK ]DVDGDFK IXQNFMRQRZDQLD� MHGQROLW\FK UHJX�DFK

NRQNXUHQFML �] PD�\PL Z\M�WNDPL�� VWDQGDUGDFK MDNRÏFLRZ\FK L ILWRVDQLWDUQ\FK� ']LÂNL WHPX

UROQLFWZR ]DFKRGQLRHXURSHMVNLH L SU]HP\V� VSR�\ZF]\ RG ODW NRU]\VWDM� ] HIHNWËZ VNDOL

SURGXNFML� D SU]HGH ZV]\VWNLP ] V]DQV� MDNLH VWZDU]DM�� VSHFMDOL]DFMD UHJLRQDOQD� UË�QRURGQRÏ¾

ZDUXQNËZ SURGXNFML ZLHOX VWUHI NOLPDW\F]Q\FK� ERJDFWZR L WUDG\FMD GLHW\ L NXFKQL� WUDG\FMD

SRZL�]DÉ KDQGORZ\FK o ZHZQÂWU]Q\FK L ]H ÏZLDWHP� =D NLOND ODW U\QHN WHQ SRZLÂNV]\ VLÂ

R MHGQ� WU]HFL�� ] QRZ\PL ZDORUDPL L V]DQVDPL GOD UROQLFWZD� SU]HP\V�X L NRQVXPHQWËZ�

&HFK� WHJR ZVSËOQHJR U\QNX MHVW MHGQROLWH G]LD�DQLH QD U\QNX PLÂG]\QDURGRZ\P

L Z UDPDFK VWUXNWXU *$77�:72 o MHGQROLWD RV�RQD JUDQLF]QD SURGXNFML L U\QNX UROQHJR�

ZS�\ZRZH NV]WD�WRZDQLH SURFHVËZ JOREDOL]DFML�

:VSËOQ\ U\QHN PËJ� L PR�H VLÂ UR]ZLMD¾ G]LÂNL VROLGDUQRÏFL ILQDQVRZHM�

XPR�OLZLDM�FHM WUDQVIHU\ ÏURGNËZ ILQDQVRZ\FK QD ZVSLHUDQLH UROQLFWZD NUDMËZ QD QL�V]\P

SR]LRPLH UR]ZRMX UROQLFWZD L JRVSRGDUNL ] NUDMËZ ]DVREQ\FK o WDN QD VDP� SURGXNFMÂ

L U\QHN UROQ\� MDN SU]HGH ZV]\VWNLP QD SU]HPLDQ\ DJUDUQH L UR]ZËM ZVL� , FKRFLD� MHGQROLWH

]DVDG\ SROLW\NL U\QNRZHM L ZVSLHUDQLD PRGHUQL]DFML UROQLFWZD o UËZQH SUDZD ZV]\VWNLFK

UROQLNËZ 8( o QLH JZDUDQWXM� DXWRPDW\F]QLH UËZQ\FK NRU]\ÏFL �UË�QLFH WH E\ZDM�

GZXNURWQH�� WR QLHZ�WSOLZLH XPR�OLZLDM� QDGUDELDQLH UË�QLF PDNURUHJLRQDOQ\FK Z UR]ZRMX

UROQLFWZD HXURSHMVNLHJR� F]HJR GRELWQ\P GRZRGHP V� SU]HPLDQ\ UROQLFWZD :�RFK� ,UODQGLL�

+LV]SDQLL F]\ 3RUWXJDOLL�

3ROVND ZFKRG]�F GR 8QLL EÂG]LH Z JUXSLH NUDMËZoEHQHILFMHQWËZ� FKRFLD� VNDOD

W\FK NRU]\ÏFL ]DOH�H¾ EÂG]LH RG UHDOQHJR SRVWÂSX Z SURFHVDFK GRVWRVRZDZF]\FK Z

UROQLFWZLH L Z V�X�EDFK SDÉVWZRZ\FK RUD] RG Z\QLNX QHJRFMDFML DNFHV\MQ\FK� :LHON�

NRU]\ÏFL� EÂG]LH SU]HMÏFLH QD ]QDQ� L VWDELOQ� SROLW\NÂ UROQ� 8(� SR]EDZLRQ� ZS�\ZX

IOXNWXDFML SROVNLHM SROLW\NL RJËOQHM� HNRQRPLF]QHM L UROQHM� RSDUW� QD ZLHOROHWQLFK ��o� ODW�

UHJX�DFK JU\ SURGXNF\MQR�U\QNRZHM� : VNUËFLH U]HF] XMPXM�F� MHVW WR SU]HMÏFLH RG SROLW\NL

DNXPXORZDQLD Z UROQLFWZLH GR SROLW\NL ZVSLHUDQLD UROQLFWZD L ZVL�

:EUHZ GRÏ¾ SRZV]HFKQ\P RSLQLRP :35 o NRQFHQWUXM�F VLÂ QD VSUDZDFK

SURGXNFML L U\QNX UROQHJR o QLH NRQVHUZXMH VWUXNWXU\ DJUDUQHM� /LF]E\ ]DWUXGQLRQ\FK

L JRVSRGDUVWZ V]\ENR VLÂ ]PQLHMV]DM�� URÏQLH ZLHONRÏ¾ JRVSRGDUVWZ L Z\GDMQRÏ¾ SUDF\� 7\ONR
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RG ���� U� GR ���� U� OLF]ED OXGQRÏFL UROQLF]HM ]PQLHMV]\�D VLÂ ] ��� GR ��� POQ� D ÏUHGQLD

ZLHONRÏ¾ JRVSRGDUVWZD ]ZLÂNV]\�D VLÂ RGSRZLHGQLR ] �� GR ���� KD �Z ���� U� Z\QLRV�D

SRQDG �� KD�� $ FR QDMLVWRWQLHMV]H o URÏQLH NRQFHQWUDFMD L VSHFMDOL]DFMD SURGXNFML UROQHM� -HÏOL

OLF]ED JRVSRGDUVWZ ]PQLHMV]D VLÂ SR ��� SURFHQW URF]QLH� WR OLF]ED JRVSRGDUVWZ R ZLHOR�

NLHUXQNRZHM SURGXNFML o NLONDNURWQLH V]\EFLHM� (IHNW\ WHJR ZLGD¾ ]Z�DV]F]D SR NRQFHQWUDFML

VWDG NUËZ POHF]Q\FK� ]ZLHU]�W UDV PLÂVQ\FK F]\ SR NRQFHQWUDFML L VSHFMDOL]DFML SURGXNFML

]EË�� :H )UDQFML QS� W\ONR RNR�R ��� W\V� JRVSRGDUVWZ SURGXNXMH GZXLSË�NURWQLH ZLÂFHM

POHND QL� 3ROVND� D SRQDG ��� W\V� JRVSRGDUVWZ SURGXNXMH SRQDG �� POQ WRQ ]EË��

3URFHVRP NRQFHQWUDFML L VSHFMDOL]DFML SURGXNFML VSU]\MD VNDOD L NRQVWUXNFMD

XQLMQ\FK LQVWUXPHQWËZ PRGHUQL]DFML UROQLFWZD L ZVL� 7R G]LÂNL V]WXF]QHPX SRGZDMDQLX

UHQWRZQRÏFL L GRFKRGRZRÏFL UROQLFWZD V� PR�OLZH ]HVSRORQH SURFHV\ NRQFHQWUDFML ]LHPL�

Z\FKRG]HQLD ] UROQLFWZD� ]DWUXGQLHQLD SR]DUROQLF]HJR L RJUDQLF]DQLD EH]URERFLD�

=ZLÂNV]DQLH o SU]H] GRWDFMH o R SRQDG SR�RZÂ GRFKRGËZ Z�DVQ\FK UROQLNËZ ] MHGQRVWNL

REV]DURZHM SRZRGXMH ]DLQWHUHVRZDQLH G]LHU�DZ� JUXQWËZ� NWËUD VWD�D VLÂ J�ËZQ� IRUP�

NRQFHQWUDFML ]LHPL� -HVW WR PR�OLZH GODWHJR� �H UHODFMD GRFKRGËZ ] KHNWDUD GR F]\QV]X

G]LHU�DZQHJR NV]WD�WXMH VLÂ MDN ���� D F]ÂVWR MDN ���� -HVW WR ZLHONL ERG]LHF HNRQRPLF]Q\ GOD

JRVSRGDUXM�F\FK� DOH ]DUD]HP NRU]\Ï¾ GOD W\FK� NWËU]\ UH]\JQXM� ] JRVSRGDURZDQLD

L SU]HFKRG]� GR LQQ\FK ]DZRGËZ OXE QD ZF]HVQ� HPHU\WXUÂ� ER VDPD UHQWD G]LHU�DZQD MHVW

ZLHORNURWQLH Z\�V]D QL� Z 3ROVFH� : 3ROVFH WHQ PHFKDQL]P QLH IXQNFMRQXMH QD VNXWHN

QLHRS�DFDOQRÏFL SURGXNFML� KDPXM�F NRQFHQWUDFMÂ ]LHPL L SU\ZDW\]DFMÂ Z�DVQRÏFL SDÉVWZRZHM��

5ËZQLH ZLHONLH ]QDF]HQLH PD WR� �H V]WXF]QLH SRZLÂNV]DQD GRFKRGRZRÏ¾

SURGXNFML UROQHM NRU]\VWQLH ZS�\ZD QD SURFHV\ ]DWUXGQLHQLD SR]DUROQLF]HJR� 7R G]LÂNL

GX�\P GRFKRGRP JRVSRGDUXM�F\FK ]DNXSXM� RQL ZLHON� SXOÂ ÏURGNËZ SURGXNFML L XV�XJ�

rRGGDM�h F]ÂÏ¾ WUDG\F\MQHM SUDF\ UROQLF]HM VIHU]H SU]HWZËUVWZD L RWRF]HQLX UROQLFWZD� -HGHQ

UROQLN 8( rGDMHh ]DWUXGQLHQLH �o� RVRERP Z RWRF]HQLX UROQLFWZD L Z SU]HP\V�DFK

SUDFXM�F\FK QD MHJR SRWU]HE\� 0R�QD ]DWHP SRZLHG]LH¾� �H G]LÂNL :35 ZV]\VF\

Z\FKRG]�F\ ] UROQLFWZD Z 8( ]QDOHwOL ]DWUXGQLHQLH Z RWRF]HQLX UROQLFWZD L Z SU]HP\V�DFK

SUDFXM�F\FK QD MHJR SRWU]HE\� 2SW\PDOL]DFMD ]DWUXGQLHQLD Z UROQLFWZLH SU]HPLHQLD VLÂ

Z WHQ VSRVËE Z GRGDWNRZ\ ZLHONL SU]\URVW GRFKRGX QDURGRZHJR� SRQLHZD� RVRE\ SUDFXM�FH

SR]D UROQLFWZHP FKDUDNWHU\]XMH Z\WZDU]DQLH ZLHORNURWQLH Z\�V]HJR GRFKRGX QDURGRZHJR�

QL� Z UROQLFWZLH� 1LHZLHONLH Z VXPLH GRWDFMH GR UROQLFWZD Z 8( VWDM� VLÂ Z WHQ VSRVËE MHGQ�

] QDMWDÉV]\FK IRUP SURPRFML ]DWUXGQLHQLD SR]DUROQLF]HJR L RJUDQLF]DQLD EH]URERFLD�

%ÂG]LH WR WDN�H KLVWRU\F]QD ]PLDQD GOD SROVNLHJR UROQLFWZD� NWËUHJR GHILF\WRZRÏ¾

SURGXNFML NUHXMH EH]URERFLH ]DUËZQR Z UROQLFWZLH� MDN L SR]D UROQLFWZHP� 'HILF\WRZRÏ¾

UROQLFWZD SROVNLHJR SRZRGXMH WDN�H QLHVNXWHF]QRÏ¾ ZDONL ] EH]URERFLHP LQVWUXPHQWDPL
DNW\ZL]DFML ]DWUXGQLHQLD F]\ RJËOQHJR UR]ZRMX ZVL�

=DUËZQR LVWRWD� MDN L KLVWRU\F]QH FHOH :35 XWU]\PXM� VLÂ GR G]LÏ �L GR ���� U��

Z QLH]PLHQLRQHM IRUPLH DUW\NX�ËZ WUDNWDWRZ\FK� 6WDOH V� MHGQDN X]XSH�QLDQH QRZ\PL

FHODPL L LQVWUXPHQWDPL� ]DSHZQLDM�F\PL OHSV]� KDUPRQL]DFMÂ SROLW\NL UROQHM ] SROLW\N�

SU]HPLDQ VWUXNWXU\ UROQHM� RFKURQ\ ÏURGRZLVND L UR]ZRMX ZVL� :35 EÂG]LH PRG\ILNRZDQD

Z WRNX SU]HJO�GX WHM SROLW\NL ]DSRZLHG]LDQHJR QD ODWD ����o�����

� 1LHNWËUH SURSR]\FMH 8( ]DN�DGDM� EDUG]R RJUDQLF]RQ� SRSUDZÂ GRFKRGRZRÏFL SROVNLFK UROQLNËZ� PRJ�

ZLÂF XWUZDOD¾ WH QLHNRU]\VWQH WHQGHQFMH�
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�����)LQDQVRZDQLH�:35

3ROLW\ND UROQD 8( MHVW ILQDQVRZDQD Z SRQDG ��� ]H ZVSËOQHJR EXG�HWX 8(� Z W\P

Z FD�RÏFL ] WHJR EXG�HWX ILQDQVRZDQH MHVW UHJXORZDQLH U\QNX UROQHJR L HNVSRUWX� 3DÉVWZD

F]�RQNRZVNLH PDM� SUDZR ILQDQVRZDQLD SHZQ\FK SU]HGVLÂZ]LÂ¾ Z VZRLP UROQLFWZLH� DOH ]D

]JRG� 8QLL� RUD] RERZL�]HN ZVSË�ILQDQVRZDQLD SURJUDPËZ VWUXNWXUDOQ\FK LQLFMRZDQ\FK

L ILQDQVRZDQ\FK ZVSËOQLH SU]H] NUDMH L 8(�

= ]D�R�HÉ RUD] PHFKDQL]PËZ G]LD�DQLD Z\QLND� �H UROQLFWZR MHVW ILQDQVRZDQH

]DUËZQR ]H ÏURGNËZ SXEOLF]Q\FK �WR ]QDF]\ SU]H] SRGDWQLNËZ�� DOH Z UËZQLH ZLHONLP

VWRSQLX SU]H] NRQVXPHQWËZ� NWËU]\ o ZVNXWHN Z\�V]\FK FHQ GHNUHWRZDQ\FK L SURWHNFML

JUDQLF]QHM o S�DF� Z\�V]H FHQ\ ]D ZLÂNV]RÏ¾ SURGXNWËZ VSR�\ZF]\FK� QL� E\ S�DFLOL SU]\

RWZDUW\P QD ÏZLDW U\QNX �\ZQRÏFL�

3URSRUFMH ZVSDUFLD ILQDQVRZHJR SU]H] EXG�HW 8( L EXG�HW\ QDURGRZH RUD] SU]H]

NRQVXPHQWËZ ]DOH�� RG ]PLDQ LQVWUXPHQWDFML :35� : SLHUZV]\P RNUHVLH� NLHG\ GRPLQR�

ZD�\ LQVWUXPHQW\ ZVSDUFLD FHQ L GRFKRGËZ� J�ËZQ\ FLÂ�DU GRILQDQVRZDQLD :35 VSDGD� QD

EXG�HW (:* L QD NRQVXPHQWËZ� 8]XSH�QLHQLH LQVWUXPHQWDFML :35 R EH]SRÏUHGQLH

GRILQDQVRZDQLH JRVSRGDUVWZ �QL�V]H FHQ\ FKURQLRQH� Z\�V]H GRS�DW\ VWUXNWXUDOQH L

EH]SRÏUHGQLH GRS�DW\ GRFKRGRZH� PQLHMV]H F�D� SRZRGXMH Z]URVW NRV]WËZ WHM SROLW\NL GOD

EXG�HWX 8QLL L SDÉVWZ F]�RQNRZVNLFK� D SRWDQLHQLH FHQ �\ZQRÏFL o SU]H] SRWDQLHQLH

SR]RUQH FHQ VXURZFËZ UROQLF]\FK� 2EFL��HQLH NRQVXPHQWËZ NRV]WDPL :35 VSDGD ]DWHP�

D URÏQLH RE\ZDWHOL MDNR SRGDWQLNËZ�

3UHF\]\MQ\ UR]N�DG WHJR ILQDQVRZDQLD SRPLÂG]\ EXG�HW L NRQVXPHQWËZ WUXGQR

Z\PLHU]\¾ WDN�H GODWHJR� �H ZDUWRÏ¾ VXURZFD VWDQRZL FRUD] PQLHMV]� F]ÂÏ¾ FHQ\

GHWDOLF]QHM �PDU�D SRÏUHGQLFWZD URÏQLH��

: PLDUÂ SRZLÂNV]DQLD UROL LQVWUXPHQWËZ RFKURQ\ ÏURGRZLVND ZH :35 RUD]

OLEHUDOL]DFML KDQGOX� FRUD] V]\EFLHM EÂG� URV�\ Z\GDWNL EXG�HWRZH� = W\P SURFHVHP PDP\

GR F]\QLHQLD REHFQLH� GODWHJR EXG�HW UROQ\ 8( GRGDWNRZR VLÂ SRZLÂNV]D�

:DUWR SRGNUHÏOL¾� �H SU]\VSLHV]HQLH NRQFHQWUDFML ]LHPL L SURGXNFML QLH ]ZLÂNV]D

HIHNW\ZQRÏFL GRFKRGRZHM JRVSRGDUVWZ Z WDNLP VWRSQLX� DE\ PR�OLZH E\�R ]PQLHMV]HQLH

GRILQDQVRZDQLD JRVSRGDUVWZ� ]DUËZQR Z 8(� MDN L Z 86$� )DUP\ DPHU\NDÉVNLH V�

ZLHORNURWQLH ZLÂNV]H RG HXURSHMVNLFK� D SUDZLH SR�RZD LFK GRFKRGËZ QHWWR SRFKRG]L WDN�H

] GRWDFML �GRWDFMD WD Z SU]HOLF]HQLX QD � IDUPÂ Z\QRVL SRQDG �� W\V� 86' URF]QLH L MHVW

Z\�V]D QL� Z 8( o RNR�R �� W\V� 86' URF]QLH�� =PLDQ\ Z W\P ]DNUHVLH V� REHFQLH QLH GR

SU]HZLG]HQLD� D QLHZ\GROQRÏ¾ GRFKRGRZ� JRVSRGDUVWZ UROQ\FK WU]HED X]QD¾ ]D WUZD��

FHFKÂ UROQLFWZD NUDMËZ UR]ZLQLÂW\FK�

�����*�ËZQH�PHFKDQL]P\�:VSËOQHM�3ROLW\NL�5ROQHM�VWRVRZDQH�QD
SRV]F]HJËOQ\FK�U\QNDFK

:VSËOQD 3ROLW\ND 5ROQD MHVW ]HVSR�HP NLONXQDVWX VDPRG]LHOQ\FK SROLW\N GOD

SRV]F]HJËOQ\FK G]LHG]LQ UROQLFWZD L U\QNËZ UROQ\FK RUD] SROLW\NL VWUXNWXUDOQHM� 7D RVWDWQLD

REHMPXMH LQVWUXPHQW\ UHVWUXNWXU\]DFML JRVSRGDUVWZ� GRILQDQVRZDQLD UROQLFWZD JËUVNLHJR�

ZF]HVQH HPHU\WXU\� RVDGQLFWZD P�RG\FK UROQLNËZ� RFKURQÂ ÏURGRZLVND UROQLF]HJR�

SRSLHUDQLD ]DWUXGQLHQLD L ]DURENRZDQLD SR]DUROQLF]HJR� F]\ RFKURQÂ GRURENX NXOWXU\

PDWHULDOQHM ZVL�
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*�ËZQH LQVWUXPHQW\ ZVSLHUDQLD L UHJXORZDQLD UROQLFWZD

:63$5&,( 5<1.8 :(:1¢75=1(*2 .21752/$ 32'$�< ,03257 (.63257

XSUDZ\

SRORZH

GRS�DW\ EH]SRÏUHGQLH�

LQWHUZHQFMD

RG�RJRZDQLH SU]H]

GX�\FK SURGXFHQWËZ

WDU\I\ GRS�DW\

URÏOLQ\ ROHLVWH GRS�DW\ EH]SRÏUHGQLH�

LQWHUZHQFMD

MDN Z\�HM� SOXV PD[�

REV]DU\ JZDUDQWRZDQH

WDU\I\

�QLVNLH�

GRS�DW\

ROLZD ]

ROLZHN

GRWDFMH SURGXNF\MQH L

NRQVXPSF\MQH

PD[� JZDUDQWRZDQD

LORÏ¾

WDU\ID

�QLVND�

GRS�DW\

FXNLHU LQWHUZHQFMD NZRW\ SURGXNF\MQH 7DU\ID GRS�DW\

ZLQR LQWHUZHQFMD GHVW\ODFMD 7DU\I\ GRS�DW\

RZRFH L

ZDU]\ZD

Z\FRIDQLH ] U\QNX SU]H]

RUJDQL]DFMH SURGXFHQWËZ�

GRWDFMH GR SU]HWZËUVWZD

SURJL LQWHUZHQF\MQH WDU\I\ �

PLQ� FHQ\

ZHMÏFLD

GRS�DW\

W\WRÉ SUHPLH NZRW\ SURGXNF\MQH WDU\I\

�QLVNLH�

�

EDZH�QD GRWDFMH GR SURGXNFML PD[� JZDUDQWRZDQD

LORÏ¾

� �

SURGXNW\

POHF]QH

LQWHUZHQFMD� GRWDFMH GR

VSU]HGD�\ QDGZ\�HN

NZRW\ SURGXNF\MQH� WDU\I\ GRS�DW\

ZR�RZLQD L

FLHOÂFLQD

SUHPLH L LQWHUZHQFMD RJUDQLF]HQLD GOD SUHPLL WDU\I\ GRS�DW\

EDUDQLQD SUHPLH RJUDQLF]HQLD GOD SUHPLL WDU\ID �

ZLHSU]RZLQD�

GUËE L MDMD

SU\ZDWQH PDJD]\QRZDQLH

]DSDVËZ ZLHSU]RZLQ\ �U]DGNR

LQWHUZHQFMD SDÉVWZRZD�

� WDU\I\ GRS�DW\

5\QNL EUDQ�RZH �]EË�� POHND� FXNUX LWS�� V� RUJDQL]RZDQH� ZVSLHUDQH L FKURQLRQH

] Z\NRU]\VWDQLHP ]HVSR�X LQVWUXPHQWËZ W\SRZR rU\QNRZ\FKh �FHQ\ LQWHUZHQF\MQH�

LQWHUZHQF\MQH ]DNXS\� SURWHNFMD FHOQD�� NZRWDPL SURGXNFML �OXE SRZLHU]FKQL XSUDZ\��

GRS�DWDPL EH]SRÏUHGQLPL L NRPELQDFM� LQQ\FK LQVWUXPHQWËZ �SR]LRP\FK�� 1DMEDUG]LHM

]�R�RQ� RUJDQL]DFMÂ L LQVWUXPHQWDFMÂ PD SURGXNFMD L U\QHN POHND� D QDMNRV]WRZQLHMV]\P

U\QNLHP �VHNWRUHP� GOD EXG�HWX UROQHJR 8QLL MHVW U\QHN ]EË�� SRQLHZD� VWDQRZL RQ

SRGVWDZÂ VWDELOL]DFML FD�HJR UROQLFWZD L U\QNX UROQHJR RUD] UHQWRZQRÏFL L GRFKRGRZRÏFL

UROQLFWZD�

2UJDQL]DFMD SURGXNFML GDQHJR U\QNX SROHJD WH� QD S�DFHQLX ]D RNUHVRZH QLH�

SURGXNRZDQLH OXE OLNZLGDFMÂ SURGXNFML �QS� POHND�� OXE JRVSRGDUVWZD �]PLDQD JRVSRGDUVWZD

UROQHJR QD OHÏQH� OLNZLGDFMD ZLQQLF\�� &]ÂÏ¾ U\QNËZ �RN� ���� FKURQLRQD MHVW W\ONR F�DPL

�GUËE� NZLDW\� F]ÂÏ¾ RZRFËZ L ZDU]\Z�� :35 Z UË�Q\ VSRVËE ZVSLHUD ILQDQVRZR WDN�H

SU]HWZËUVWZR L HNVSRUW �\ZQRÏFL�

1DZHW SRELH�Q\ ]HVWDZ FHFK L LQVWUXPHQWËZ :35 GDMH Z\REUD�HQLH GR MDN

VNRPSOLNRZDQHM L GX�HM rPDFKLQ\h PXVL VLÂ GRVWRVRZD¾ SROVNLH UROQLFWZR� QDZHW MHÏOL

VSH�QL� VLÂ ]DSRZLHG]L� r�H :35 EÂG]LH Z SU]\V]�RÏFL EDUG]LHM SU]HMU]\VWDh� $OH MHVW WR

SROLW\ND ]QDF]QLH NRU]\VWQLHMV]D QL� SROVND� ]DSHZQLD Z\�V]H FHQ\ UROQH L ZLHORNURWQLH

Z\�V]H GRS�DW\ UË�QHJR W\SX� ]Z�DV]F]D QD SU]HREUD�HQLD UROQLFWZD L ZVL� 8(� SU]\ WHM
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VDPHM SURGXNFML �OXE PQLHMV]HM�� FRUD] PQLHMV]HM OLF]ELH OXGQRÏFL UROQLF]HM ]DSHZQLD FRUD]

OHSV]H ZDUXQNL UROQLNRP o SUDF\ L �\FLD QD ZVL�

�����:S�\Z��:35�QD�UROQLFWZR�SROVNLH

0LPR HZROXFML o REHFQLH SU]\VSLHV]RQHM o :35 ]DFKRZD VZ� LVWRWÂ L VNDOÂ

ZVSDUFLD UROQLFWZD L ZVL GR ���� U�� D WDN�H Z QDVWÂSQ\FK ODWDFK� = SXQNWX ZLG]HQLD

SROVNLHM ZVL ZD�QH MHVW� �H :35 RSLHUD VLÂ QD NLONX ]DVDGDFK� NWËUH XPR�OLZLDM� V]\EV]�

PRGHUQL]DFMÂ UROQLFWZD L SU]HNV]WD�FDQLH VWUXNWXUDOQH UROQLFWZD� RFKURQÂ GRFKRGËZ

UROQLF]\FK� Z ]JRG]LH ] LQWHUHVDPL ÏURGRZLVND L NRQVXPHQWËZ� 6� WR QDVWÂSXM�FH ]DVDG\�

x =DSHZQLHQLH ELH��FHM RS�DFDOQRÏFL L GRFKRGRZRÏFL UROQLFWZD� :DUXQNL �FHQ\� NZRW\�

GRS�DW\� SURGXNFML L ]E\WX V� QLH W\ONR QHJRFMRZDQH ] UROQLNDPL� DOH ]QDQH ] JËU\ QD

��� ODW� 'X�H ]DSDV\� ZVSËOQ\ U\QHN L V\VWHP\ SRZV]HFKQ\FK XEH]SLHF]HÉ �DJRG]� WH�

]QDF]QLH VNXWNL QLHXURG]DMX L ORVRZH� WDN GRWNOLZH RVWDWQLR GOD SROVNLFK F]\ EU\W\MVNLFK

UROQLNËZ� &HQ\� NZRW\ SURGXNFML L GRS�DW\ XVWDORQH QD V]F]\FLH Z %HUOLQLH 8( �ZLRVQ�

���� U�� RERZL�]\ZD¾ EÂG� Z ]DVDG]LH GR ���� U�� :V]\VWNLH WH ZDUXQNL ]DSHZQLDM� o

Z ]D�R�HQLDFK o Z]URVW GRFKRGËZ UROQLNËZ 8( Z W\P RNUHVLH R RNR�R MHGQ� F]ZDUW��

&R ZD�QH o SRGF]DV EHUOLÉVNLHJR VSRWNDQLD XVWDORQR W\P VDP\P FHQ\ GOD SROVNLFK

UROQLNËZ SR DNFHVML �QD ODWD ����������� NWËUH V� NRU]\VWQLHMV]H RG REHFQ\FK SROVNLFK

ZDUXQNËZ� &HQ\ WH QLH SRGOHJDM� QHJRFMDFMRP� =DSRZLDGDQH REHFQLH NRUHNW\ :35�

D ]DWHP L GRS�DW� QLH ]PLHQL� LVWRWQLH ZDUXQNËZ HNRQRPLF]Q\FK SURGXNFML UROQHM

�]Z�DV]F]D SURGXNFML URÏOLQQHM�� D MHÏOL o WR QD OHSV]H� 6NDOD WHM SRSUDZ\ EÂG]LH ]DOH�H¾

RG Z\QLNËZ QHJRFMDFML DNFHV\MQ\FK�

x 'RILQDQVRZDQLH rRS�DFDOQRÏFLh SU]H] RGUÂEQH L FRUD] UR]OHJOHMV]H ILQDQVRZDQLH

SU]HPLDQ DJUDUQ\FK o SRZLÂNV]DQLD L PRGHUQL]DFML JRVSRGDUVWZ� RVDGQLFWZD P�RG\FK

UROQLNËZ� ZF]HVQ\FK HPHU\WXU L ]DOHVLHÉ� 7R X�DWZLD SU]HPLDQ\ UROQLFWZD� D ]Z�DV]F]D

]PQLHMV]HQLH OLF]E\ JRVSRGDUVWZ L ]DWUXGQLHQLD o FR EXG]L W\OH REDZ Z 3ROVFH o

SRSU]H] WZRU]HQLH ZDUXQNËZ GR SUDF\ L ]DURENRZDQLD SR]DUROQLF]HJR L ZLÂNV]�

HIHNW\ZQRÏ¾ SRZLÂNV]RQ\FK JRVSRGDUVWZ�

x $NW\ZQD SROLW\ND UR]ZRMX UHJLRQDOQHJR� NWËUD ZVSLHUD SURJUDP\ UROQH L ZVL 8(� MHVW

RQD RGUÂEQLH ILQDQVRZDQD L WZRU]\ SRÏUHGQLR NRU]\VWQH ZDUXQNL HNRQRPLF]QR�

�VSR�HF]QHJR UR]ZRMX ZVL L UROQLFWZD GOD HIHNW\ZQHJR JRVSRGDURZDQLD�

x 2GUÂEQH GRS�DW\ GR RFKURQ\ L NV]WD�WRZDQLD ÏURGRZLVND� VWDQRZL�FH FRUD] ZLÂNV]�

F]ÂÏ¾ SU]\FKRGËZ JRVSRGDUVWZ�

7R ZV]\VWNR SRZRGXMH� �H UR]ZËM UROQLFWZD� D ]Z�DV]F]D SU]HNV]WD�FHQLD DJUDUQH

Z 3ROVFH� SU]HELHJD¾ EÂG� SR DNFHVML Z ]QDF]QLH LQQ\FK L NRU]\VWQLHMV]\FK ZDUXQNDFK QL�

GRW\FKF]DV L QL� REHFQLH� 6\JQD�\ WHJR ]DZLHUD SURJUDP 6$3$5'� ,VWRWQH ]PLDQ\ SU]\MG�

MHGQDN GRSLHUR SR F]�RQNRVWZLH� NLHG\ ÏURGNL QD SU]HPLDQ\ VWUXNWXUDOQH UROQLFWZD L ZVL EÂG�

ZLHORNURWQLH ZLÂNV]H RG 6$3$5' �RNR�R VLHGPLRNURWQLH� QL� REHFQD SRPRF GOD UROQLFWZD

L EÂG� GZDoWU]\ UD]\ ZLÂNV]H QL� Z\QRVL FRURF]Q\ QDURGRZ\ EXG�HW�

:D�QD MHVW ]Z�DV]F]D MHGQRF]HVQRÏ¾ G]LD�DÉ GZX ] W\FK LQVWUXPHQWËZ o

ZVSRPDJDQLD RS�DFDOQRÏFL L GRFKRGRZRÏFL SURGXNFML UROQHM L GRILQDQVRZDQLD UHVWUXNWXU\]DFML
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UROQLFWZD� NWËUHM Z 3ROVFH QLH XGD�R VLÂ GRW\FKF]DV ]DSHZQL¾� D NWËUHM EUDN SRZRGXMH QS�

QLHSH�QH UHDOL]RZDQLH U]�GRZ\FK SURJUDPËZ EUDQ�RZ\FK �SUHIHUHQF\MQH NUHG\W\�� SU]\

RNUHVRZ\FK VSDGNDFK FHQ UROQ\FK L ]ZLÂNV]HQLX WUXGQRÏFL ]H ]E\WHP VXURZFËZ UROQ\FK�

=PLHQLRQD MDNRÏ¾ SROLW\NL UROQHM SR DNFHVML QLH R]QDF]D MHGQDN� �H SURFHV\

GRVWRVRZDZF]H L LQWHJUDF\MQH EÂG� �DWZH L EH]EROHVQH GOD SROVNLHJR UROQLFWZD� ]Z�DV]F]D

Z ]DNUHVLH NRQFHQWUDFML L VSHFMDOL]DFML SURGXNFML� SRGQRV]HQLD MDNRÏFL F]\ PRGHUQL]DFML

JRVSRGDUVWZ� {DWZLHMV]H EÂG]LH VSH�QLHQLH IXQNFML ÏURGRZLVNRZ\FK L ]GURZRWQRÏFL �\ZQRÏFL

]H Z]JOÂGX QD GRPLQDFMÂ EDUG]LHM QDWXUDOQHM SURGXNFML �\ZQRÏFL Z 3ROVFH�

�����$JHQGD������o�QRZH�HOHPHQW\�:35

3U]H�RP W\VL�FOHFLD SU]\QRVL ÏZLDGRPRÏ¾ SRWU]HE\ GDOV]\FK LVWRWQLHMV]\FK ]PLDQ

:35� 5RVQ� Z\]ZDQLD JOREDOL]DFML� -DNRÏ¾ �\ZQRÏFL L VWDQ ÏURGRZLVND VWDM� VLÂ VSUDZDPL

NOXF]RZ\PL�

5HDOL]XM�F GHF\]MH ]DZDUWH Z $JHQG]LH ����� 8( ZNUDF]D ZLÂF Z NROHMQ\ HWDS

WZRU]HQLD ZDUXQNËZ GDOV]HM OLEHUDOL]DFML SROLW\NL HNRQRPLF]QR�KDQGORZHM� D ]DWHP SROLW\NL

ZREHF UROQLFWZD �SR GX�\FK ]PLDQDFK ] ���� U� o 0DF6KDUU\¶HJR�� &KRG]L R SRWDQLHQLH

rSURGXNFML HNVSRUWRZHMh� 5ROQLFWZR WUDNWRZDQH MHVW QLH W\ONR MDNR G]LD� SURGXNFML �\ZQRÏFL�

DOH L HOHPHQW ZLHORIXQNF\MQHJR UR]ZRMX ZVL L NV]WD�WRZDQLD ÏURGRZLVND QDWXUDOQHJR� =DVDG\

L ]DNUHV WHM UHIRUP\ Z NOXF]RZ\FK VSUDZDFK Z F]ÂÏFL SURGXNF\MQR�U\QNRZHM� NWËUD ]PLHU]D

GR GH]LQWHQV\ILNDFML UROQLFWZD� V� QDVWÂSXM�FH�

.OXF]RZH GHF\]MH GRW\F]�FH ]EË� L URÏOLQ ROHLVW\FK

2JËOQH XZDUXQNRZDQLD QRZ\FK UHJXODFML :35 ]DZDUW\FK Z $JHQG]LH �����

�� 1LHUËZQRZDJD SU]\V]�HM SRGD�\ ]EË� L URÏOLQ ROHLVW\FK L SRS\WX �ZJ SURJQR]\

G�XJRIDORZHM��

�� :\PDJDQLD :72 REHFQLH� D ]Z�DV]F]D SU]\V]�H Z ]DNUHVLH OLEHUDOL]DFML KDQGOX�

Z W\P ]Z�DV]F]D RJUDQLF]HQLD GRS�DW HNVSRUWRZ\FK�

�� 2GHMÏFLD RG ZVSLHUDQLD FHQ QD U]HF] S�DWQRÏFL EH]SRÏUHGQLFK �NRPSHQVDF\MQ\FK��

�� 3URFHV SRZLÂNV]DQLD 8(�

�� .RQLHF]QRÏ¾ REQL�HQLD FHQ �\ZQRÏFL GOD NRQVXPHQWËZ ]DZ\�RQ\FK SURWHNFM��

1RZH UHJXODFMH :35 GRW\F]�FH SURGXNFML ]EË� L URÏOLQ ROHLVW\FK

x 5HGXNFMD FHQ R ��� �GZXVWRSQLRZD� o ] REHFQ\FK ����� HXUR�W GR ����� Z ���� U�

L ����� Z ���� U�� DOH XWU]\PDQLH GRS�DW PLHVLÂF]Q\FK �]D RSËwQLRQ\ VNXS��

x :\S�DW\ EH]SRÏUHGQLH NRPSHQVXM�FH WÂ REQL�NÂ Z]URVQ� ] REHFQ\FK ���� HXUR�W GR

�� HXUR�W�

x 'RS�DW\ EH]SRÏUHGQLH GR SURGXNFML QDVLRQ U]HSDNX L OQX EÂG� REQL�RQH GR SR]LRPX

GRS�DW GR ]EË� �WU]\VWRSQLRZR�� ] REHFQ\FK ���� HXUR�W�

x :SURZDG]D VLÂ GRGDWNRZR GRS�DW\ GR URÏOLQ ELD�NRZ\FK�

x :\��F]HQLH ]LHPL ] XSUDZ\ o GR ��� GR ���� U�� SU]\ PR�OLZRÏFL ZLÂNV]\FK

GREURZROQ\FK Z\��F]HÉ�
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'HF\]MH GRW\F]�FH SURGXNFML L U\QNX POHND

x .ZRW\ POHND GOD SRV]F]HJËOQ\FK NUDMËZ ]RVWDQ� XWU]\PDQH GR ������ URNX� SU]\

QLHZLHONLP LFK SRZLÂNV]HQLX �RG ���� U�� GOD ZV]\VWNLFK NUDMËZ �R RN� ������ SU]\

ZSURZDG]HQLX GRGDWNRZ\FK NZRW VSHF\ILF]Q\FK GOD Z\EUDQ\FK NUDMËZ �GOD

P�RG\FK UROQLNËZ L REV]DUËZ JËUVNLFK�� {�F]QLH R RN� ����� WM� R RN� ��� POG O�

2FHQD L HZHQWXDOQD UHZL]MD V\VWHPX NZRW GRNRQDQD ]RVWDQLH Z ������ URNX�

x &HQ\ LQWHUZHQF\MQH XOHJQ� REQL�HQLX R ��� �Z WU]\ ODWD� RG ���� URNX�

x 3U]HZLGXMH VLÂ GRS�DW\ EH]SRÏUHGQLH �NRPSHQVDF\MQH� ]ZL�]DQH ] REQL�N� FHQ o RG

���� HXUR�W Z ���� U� GR ����� HXUR�W Z ������ U�

x 8WU]\PXMH VLÂ GRS�DW\ GR SRJ�RZLD NUËZ PDPHN �GR ������� HXUR ]D V]WXNÂ

URF]QLH��

x 8WU]\PXMH VLÂ GRS�DW\ GR HNVSRUWX SURGXNWËZ UROQR�VSR�\ZF]\FK �FKRFLD� QD

QL�V]\P SR]LRPLH� RUD] GR ]X�\FLD SURGXNF\MQHJR L VSDVDQLD SURGXNWËZ POHF]Q\FK�

']LD�DQLH SURÏURGRZLVNRZH SROHJD QD X]QDQLX L ZVSDUFLX ILQDQVRZ\P

QLHSURGXNF\MQ\FK IXQNFML JRVSRGDUVWZ QD U]HF] ÏURGRZLVND RUD] GRWRZDQLD SURGXNFML

VWRVXM�FHM QDWXUDOQH IRUP\ L RERVWU]HQLD ÏURGRZLVNRZH L ]GURZRWQH�

$JHQGD ���� RNUHÏOD ZD�QH NZHVWLH UR]ZRMX UROQLFWZD 8QLL GR URNX �����

VXNFHV\ZQHJR SRZLÂNV]DQLD 8( RUD] EXG�HWRZDQLD UR]ZRMX UROQLFWZD L ZVL�

$JHQGD ���� WZRU]\ SRGVWDZ\ LQWHJUDFML UROQLFWZD SROVNLHJR ] UROQLFWZHP 8(�

FKRFLD� V� RQH XPLDUNRZDQLH NRU]\VWQH�

1LH ]PLHQLDM�F J�ËZQ\FK o KLVWRU\F]Q\FK o FHOËZ :35� $JHQGD ���� LQDF]HM MH

DNFHQWXMH L KLHUDUFKL]XMH� 8MÂWR MH Z QDVWÂSXM�F\ VSRVËE�

o SRSUDZD NRQNXUHQF\MQRÏFL UROQLFWZD 8( SRSU]H] NROHMQH REQL�HQLH FHQ� D SU]\

]ZLÂNV]HQLX S�DWQRÏFL EH]SRÏUHGQLFK W\SX GRFKRGRZHJR�

o ]DSHZQLHQLH GREUHM L EH]SLHF]QHM �\ZQRÏFL GOD NRQVXPHQWËZ�

o ]DSHZQLHQLH OXGQRÏFL ZLHMVNLHM VWD�HM SRSUDZ\ ZDUXQNËZ �\FLD�

o VWRVRZDQLH PHWRG SURGXNFML SU]\MD]Q\FK GOD ÏURGRZLVND L ]ZLHU]�W�

o SRZL�]DQLH SROLW\NL UROQHM L SROLW\NL RFKURQ\ ÏURGRZLVND�

o VSU]\MDQLH WZRU]HQLX SR]DUROQLF]\FK PLHMVF SUDF\ L wUËGH� ]DURENRZDQLD URG]LQ

UROQLF]\FK�

0ËZL VLÂ� �H NROHMQH SRZLÂNV]HQLH 8( SU]\VSLHV]D OLEHUDOL]DFMÂ MHM SROLW\NL UROQHM�

ER 8QLD QLH PR�H L QLH FKFH NLHURZD¾ GR UROQLFWZD NUDMËZ QRZR ZVWÂSXM�F\FK WDNLFK

ÏURGNËZ MDN REHFQLH� �H QRZL F]�RQNRZLH PXV]� VLÂ JRG]L¾ QD QLHSH�QH REMÂFLH UROQLFWZD

:35 LWS� -HVW F]ÂÏ¾ SUDZG\ Z W\FK SRJO�GDFK� DOH QLH Z W\FK NZHVWLDFK� NWËUH GRW\F]� LVWRW\

:35 L SROLW\NL VWUXNWXUDOQHM� %LH��FH UHVWU\NFMH EXG�HWRZH 8( D ILOR]RILD :35 L UËZQ\FK

SUDZ F]�RQNËZ WR V� GZLH UË�QH VSUDZ\� NWËUH WU]HED GRVWU]HJD¾ L SRJRG]L¾�

3RGREQLH MDN Z RVWDWQLFK �� ODWDFK� UROQLFWZR 8(� D W\P EDUG]LHM NUDMËZ (¯:� QLH

PR�H Z SU]\V]�RÏFL GREU]H IXQNFMRQRZD¾ SU]\ RWZDUWHM NRQNXUHQFML FHQRZHM QD U\QNX

ÏZLDWRZ\P� 1DGDO Z\PDJD SURWHNF\MQHJR ZVSDUFLD L RV�RQ\� ER PLPR UHVWUXNWXU\]DFML

SURGXNFML UROQLFWZR 8( MHVW PQLHM Z\GDMQH QL� UROQLFWZR REX $PHU\N� 8QLD QDGDO X]QDMH
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PRGHO UROQLFWZD URG]LQQHJR MDNR SRGVWDZÂ IXQNFMRQRZDQLD UROQLFWZD� D �\FLH ZVL MDNR

VDPRLVWQH KLVWRU\F]QH GREUR VSR�HF]QR�NXOWXURZH (XURS\� ZD�QH WDN�H GOD RFKURQ\

ÏURGRZLVND� $ MHVW WR PRGHO o MDN SRGNUHÏODQR o GUR�V]HJR UROQLFWZD� 'ODWHJR SROLW\ND UROQD

]PLHQLD VLÂ� DOH VNDOD ZVSDUFLD UROQLFWZD L ZVL QLH PDOHMH� D Z SU]HOLF]HQLX QD JRVSRGDUVWZR

L REV]DU SURGXNFML QDZHW URÏQLH�

8( QLH PR�H GRNRQD¾ Z FL�JX QDMEOL�V]\FK NLONXQDVWX ODW UDG\NDOQHM ]PLDQ\

SRGVWDZRZ\FK ]DVDG :35� EH] QDUXV]HQLD LVWRW\ (05 L PRGHOX ZVL HXURSHMVNLHM� 1DOH�\

]DWHP RF]HNLZD¾ ]PLDQ ]DVDG GRILQDQVRZDQLD Z NLHUXQNX SRSLHUDQLD EDUG]LHM QDWXUDOQHM

SURGXNFML �\ZQRÏ¾L RUD] ]ZLÂNV]HQLD SR]DSURGXNF\MQ\FK GRFKRGËZ JRVSRGDUVWZ L ]DURENR�

ZDQLD SR]DUROQLF]HJR�

=PLDQ\ :35 VSRZRGXM� GDOV]H LVWRWQH ]PLDQ\ Z ILQDQVRZ\P ZVSLHUDQLX

UROQLFWZD� 7U]HED MHGQDN EDUG]R PRFQR SRQRZQLH SRGNUHÏOL¾� �H EXG�HW 8QLL QD UROQLFWZR L

ZLHÏ QLH ]PDOHMH� D QDZHW Z]URÏQLH� =PLHQL VLÂ W\ONR MHV]F]H EDUG]LHM VWUXNWXUD Z\GDWNËZ

SU]H]QDF]RQ\FK QD ZVSLHUDQLH UROQLFWZD L ZVL o QD NRU]\Ï¾ Z\GDWNËZ QLHSUR�GXNF\MQ\FK L

VWUXNWXUDOQ\FK� EH]SRÏUHGQLR ]ZLÂNV]DM�F\FK GRFKRG\ JRVSRGDUVWZ L OXGQRÏFL ZVL�

=ZLÂNV]� VLÂ GRS�DW\ GR SURGXNFML URÏOLQQHM� NRV]WHP GRS�DW GR SURGXNFML ]ZLHU]ÂFHM� 3RQDG

��� GRS�DW GR UROQLFWZD L ZVL PD PLH¾ Z GDOV]HM SU]\V]�RÏFL FKDUDNWHU Z\GDWNËZ

VWUXNWXUDOQ\FK L SURÏURGRZLVNRZ\FK �REHFQLH ����

�����1HJRFMDFMH�:72�D�SU]\V]�H�]PLDQ\�:35

5R]ZD�DM�F VSUDZ\ HZROXFML :35 L SU]\JRWRZDQLD SROVNLHJR UROQLFWZD GR

F]�RQNRVWZD Z 8( o QDOH�\ EUD¾ SRG XZDJÂ NRQLHF]Q\ SRVWÂS Z OLEHUDOL]DFML KDQGOX

ÏZLDWRZHJR� NWËU\ MX� ZS�\ZD L EÂG]LH QDGDO ZS�\ZD� QD NV]WD�W :35� QD ZLHONRÏ¾ GRS�DW\

GR UROQLFWZD� ]Z�DV]F]D HNVSRUWRZ\FK�

: OLVWRSDG]LH ���� U� UR]SRF]Â�D VLÂ 5XQGD 0LOHQLMQD :72� .ROHMQH VSRWNDQLH

RGE\�R VLÂ Z 'RKD Z ���� U� 5XQGD SRWUZD NLOND ODW L RNUHÏOL ZDUXQNL OLEHUDOL]DFML KDQGOX

ÏZLDWRZHJR L VXEV\GLRZDQLD UROQLFWZD QD QDMEOL�V]H NLONDQDÏFLH ODW� D ZLÂF QD RNUHV� NLHG\

3ROVND ZVW�SL GR 8(�

8QLD L 3ROVND RSRZLDGDM� VLÂ ]D XPLDUNRZDQ� OLEHUDOL]DFM�� DOH WDN�� NWËUD

SR]ZROL QD UR]V�GQ� RFKURQÂ URG]LQQHJR UROQLFWZD� FKDUDNWHUX UROQLFWZD HXURSHMVNLHJR

L VDPRLVWQHM ZDUWRÏFL NXOWXURZHM ZVL HXURSHMVNLHM� 8QLD �L 3ROVND� QLH DNFHSWXMH UDG\NDOQHM

OLEHUDOL]DFML KDQGOX ÏZLDWRZHJR �\ZQRÏFL�� NWËUD E\ SRPLMD�D QD SU]\N�DG XNU\WH IRUP\

ZVSLHUDQLD UROQLFWZD �WDQLH NUHG\W\ HNVSRUWRZH��

'OD SROVNLHJR UROQLFWZD ZD�QH MHVW WR� �H WD QRZD EDUG]LHM OLEHUDOQD SROLW\ND :72

]DSHZQL QDP o MDNR F]�RQNRZL 8( o ZLÂNV]H ZVSDUFLH L RFKURQÂ UROQLFWZD QL� REHFQLH�

FKRFLD� RV�RQD QLHNWËU\FK U\QNËZ UROQ\FK PR�H E\¾ V�DEV]D�

�����:LHORIXQNF\MQ\�UR]ZËM�ZVL

: FD�\P RNUHVLH G]LD�DQLD :35 UR]ZËM UROQLFWZD� Z]URVW MHJR GRFKRGËZ

L SRS\WX QD GREUD L XV�XJL WUDNWRZDQ\ MHVW MDNR SRGVWDZD UR]ZRMX ZVL� IRUPRZDQLD VLÂ VIHU\

SURGXNF\MQR�XV�XJRZHM ZRNË� UROQLFWZD� = XS�\ZHP F]DVX VWUHID WD VZRLP SRWHQFMD�HP

SURGXNF\MQR�]DWUXGQLHQLRZR�HNRQRPLF]Q\P SU]HNURF]\�D ZLHORNURWQLH SRWHQFMD� VDPHJR
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UROQLFWZD� EÂG�F J�ËZQLH ]ORNDOL]RZDQD QD WHUHQDFK ZLHMVNLFK� 'DMH RQD J�ËZQH GRFKRG\

OXGQRÏFL ZLHMVNLHM L ]ZLÂNV]D V]DQVH ]DURENRZDQLH SR]DUROQLF]HJR OXGQRÏFL ] JRVSRGDUVWZ

UROQ\FK� 3RGVWDZ� MHM UR]ZRMX E\�D L MHVW Z\VRND GRFKRGRZRÏ¾ UROQLFWZD� FR NUHXMH SRS\W�

RUD] NV]WD�WXMH WHQGHQFMH Z SURFHVDFK Z\WZDU]DQLD L SU]HWZDU]DQLD �\ZQRÏFL�

-X� Z ODWDFK ��� X]QDQR� �H ÏURGNL L LQVWUXPHQW\ W]Z� F]\VWHM SROLW\NL UROQHM

�FHQRZR�U\QNRZHM� QLH V� Z VWDQLH ]DSHZQL¾ KDUPRQLMQHJR UR]ZRMX DQL UROQLFWZD� DQL

WHUHQËZ ZLHMVNLFK� �H SRZVWDM� QRZH SUREOHP\� ]Z�DV]F]D QD WHUHQDFK WUXGQ\FK

�JËU]\VW\FK� RGGDORQ\FK� o MDN Z\OXGQLHQLH� �H SRWU]HEQH MHVW X]XSH�QLHQLH SROLW\NL UROQHM

LQVWUXPHQWDPL SU]HPLDQ VWUXNWXUDOQ\FK� UR]ZRMX UHJLRQDOQHJR L FRUD] UR]OHJOHMV]\PL

SURJUDPDPL RGQRZ\ L NV]WD�WRZDQLD ÏURGRZLVND UROQLF]HJR� =QDOD]�R WR V]F]HJËOQ\ Z\UD]

Z UHIRUPLH 0DF6KDUU\¶HJR ������� ÏURGNL WRZDU]\V]�FH� D UR]ZLQLÂFLH Z $JHQG]LH �����

0LPR WR XG]LD� ÏURGNËZ ZVSËOQRWRZ\FK QD WH FHOH o SURJQR]RZDQ\ L SRVWXORZDQ\

ZF]HÏQLHM �QS� Z 0DGU\FLH� Z ���� U�� QD RNR�R ��� EXG�HWX QD UR]ZËM ZVL L UROQLFWZD o MHVW

QDGDO QLVNL �RN� ����

'���F REHFQLH GR ]ZLÂNV]HQLD NRQNXUHQF\MQRÏFL UROQLFWZD HXURSHMVNLHJR RUD]

XZ]JOÂGQLDM�F V\WXDFMÂ UROQLFWZD Z NUDMDFK SU]\VWÂSXM�F\FK �EH]URERFLH QD ZVL�

QLHGRUR]ZËM VIHU\ REV�XJL UROQLFWZD�� 8QLD ]ZLÂNV]D SRQRZQLH QDFLVN QD UR]ZËM ZVL �MHM

LQIUDVWUXNWXUÂ� ]UË�QLFRZDQLH DNW\ZQRÏFL ]DZRGRZHM� RFKURQÂ L NV]WD�WRZDQLH ÏURGRZLVND�

MDN L RFKURQÂ NXOWXU\ PDWHULDOQHM ZVL�� : QRZ\P ZLHNX VWDMH VLÂ WR V]F]HJËOQLH SLOQH� QLH

W\ONR GODWHJR� ]H ZV]HFKVWURQQ\ UR]ZËM ZVL WZRU]\ OHSV]H SRGVWDZ\ GOD HIHNW\ZQHJR

IXQNFMRQRZDQLD UROQLFWZD� DOH WH� GDMH VSR�HF]QH X]DVDGQLHQLH GOD GRS�DW GR GRFKRGËZ

OXGQRÏFL UROQLF]HM L ZLHMVNLHM ]D VSH�QLHQLH W\FK ZD�Q\FK IXQNFML ÏURGRZLVNRZ\FK� 'DMH

PR�OLZRÏ¾ XWU]\PDQLD GRS�DW� NWËUH Z SU]\V]�RÏFL QLH PRJ� PLH¾ SRVWDFL GRS�DW REHFQ\FK�

Z ]ZL�]NX ] QDFLVNDPL :72�

1LHFR W\ONR SRZLÂNV]DM�F ÏURGNL QD UROQLFWZR �GOD 8(����� SU]HFLÂWQLH QD

SR]LRPLH RN� �� POG HXUR� Z\G]LHORQR VSHFMDOQH ÏURGNL QD UR]ZËM ZVL SR RN� ��� POG HXUR

URF]QLH �UD]HP SRQDG �� POG HXUR GR ���� U��� 2EHFQH SUREOHP\ ] UROQLFWZHP 8QLL

VSRZRGXM� ]DSHZQH GRGDWNRZ\ Z]URVW QDN�DGËZ SURÏURGRZLVNRZ\FK� ZVSLHUDM�F\FK

UR]ZËM UHJLRQËZ� 3RGVWDZ� SR]RVWDQLH MHGQDN GRILQDQVRZDQLH GRFKRGËZ ] UROQLFWZD�

=ZLÂNV]� VLÂ ]DWHP L ÏZLDGF]HQLD 8( QD ]PQLHMV]HQLH U\]\ND ZDKDÉ SURGXNFML �QLHXURG]DMH�

F]\ HSLGHPLL FKRUËE ]ZLHU]�W� -HVW WR NLHUXQHN SUDNW\NRZDQ\ Z RVWDWQLFK ODWDFK L Z 86$�

8ZD�QD DQDOL]D W\FK OLF]E VN�DQLD GR UHIOHNVML QDG QDV]\PL o SROVNLPL o

SUHIHUHQFMDPL� 1LH ]DSHZQLDM�F ELH��FHM RS�DFDOQRÏFL L GRFKRGRZRÏFL UROQLFWZD� QDGPLHUQLH

NRQFHQWUXMHP\ XZDJÂ QD RF]\ZLVW\FK SRWU]HEDFK UR]ZRMX ZVL� 8( RGZURWQLH o X]QDMH� �H

R UR]ZRMX ZVL GHF\GXMH UR]ZËM UROQLFWZD� 1DGDO o SR WU]\G]LHVWX ODWDFK LQZHVWRZDQLD

Z UROQLFWZR o SRQDG ��� ÏURGNËZ 8( SU]H]QDF]D QD UROQLFWZR� 1LHRS�DFDOQRÏ¾ UROQLFWZD

L NU\]\V GRFKRGËZ UXMQXMH ZLHÏ� F]HPX QLH MHVW Z VWDQLH SU]HFLZG]LD�D¾ SURJUDP UR]ZRMX

ZVL�

�����)LQDQVRZDQLH�UR]V]HU]HQLD�8(

3RVWDQRZLHQLD V]F]\WX EHUOLÉVNLHJR QDNUHÏODM� RJËOQ� VWUDWHJLÂ UR]ZRMX L SRZLÂN�

V]HQLD 8QLL� 8QLD Z\G]LHOD Z EXG�HFLH RGUÂEQH ÏURGNL ILQDQVRZH Z UDPDFK IXQGXV]\�

o SRPRF\ SU]HGDNFHV\MQHM �3KDUH� ,63$� 6$3$5'��
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o QD ILQDQVRZDQLH ZGUR�HQLD Z QRZ\FK NUDMDFK F]�RQNRZVNLFK ]DVDG :35�

o IXQGXV]\ VWUXNWXUDOQ\FK�

%8'x(7 8(��� 1$ /$7$ ���� o ���� Z POG HXUR o ZDUWRÏFL UHDOQH

���� ���� ���� ���� ���� ���� ����

�� 5ROQLFWZR L ZLHÏ

o UROQLFWZR �:35�

o UR]ZËM ZVL
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�� )XQGXV]H VWUXNWXUDOQH

L VSËMQRÏFL ���� ���� ���� ���� ���� ���� ����

�� :\GDWNL

SU]HGDNFHV\MQH ��� ��� ��� ��� ��� ��� ���

�� :\GDWNL QD

SRZLÂNV]HQLH

o Z W\P UROQLFWZR

���
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�� ,QQH

5$=(0 ���� ���� ���� ����� ����� ����� �����

o XG]LD� Z *13 ��� ���� ���� ���� ���� ���� ���� ����

o Z GRFKRGDFK NUDMËZ

8QLL ���� ���� ���� ���� ���� ���� ����

3XOÂ ÏURGNËZ SRPRF\ SU]HGDNFHV\MQHM RNUHÏORQR QD ��� POG HXUR URF]QLH �GR

���� U��� ] WHJR ���� POG QD SRPRF UROQLFWZX� ���� POG QD SRPRF VWUXNWXUDOQ� L ���� POG QD

SURJUDP\ 3KDUH� {�F]QLH 8QLD Z\G]LHOD RN� ���� POG HXUR QD WÂ SRPRF� ] WHJR QD UROQLFWZR

o SRQDG ��� POG HXUR SOXV ÏURGNL 3KDUH o RN� ��� POG HXUR �F]ÂÏ¾� NWËUD SUDZGRSRGREQLH

WUDIL GR UROQLFWZD�� :LÂNV]RÏ¾ ÏURGNËZ QLH EÂG]LH MHGQDN Z\NRU]\VWDQD QD VNXWHN RSËwQLHÉ

SURJUDPËZ�

0R�QD V]DFRZD¾� �H URF]QD SRPRF UROQLFWZX SROVNLHPX L ZVL SU]HG DNFHVM�

PRJ�D Z\QLHÏ¾ RN� ��� POQ HXUR� 6WDQRZL¾ WR PLD�R RN� ��� SROVNLFK Z\GDWNËZ SXEOLF]Q\FK

QD UR]ZËM ZVL L UROQLFWZD� MHÏOL VWZRU]RQH E\�\E\ ZDUXQNL LFK HIHNW\ZQHJR Z\NRU]\VWDQLD�

1D UD]LH XUXFKRPLRQR W\ONR ÏURGNL 3KDUH� FR ZVND]XMH� �H RNR�R ��� GHV\JQRZDQ\FK

ÏURGNËZ QLH EÂG]LH Z\NRU]\VWDQH GR GQLD ZVW�SLHQLD GR 8(�

:\G]LHORQR RGUÂEQH ÏURGNL QD SRZLÂNV]HQLH� 8VWDORQR MH QD ��� POG Z

SLHUZV]\P URNX L ���� POG Z ���� U�� ] WHJR QD UROQLFWZR ��� POG HXUR Z ���� L ��� POG

HXUR Z ���� U� 2EHFQLH V]XND VLÂ RV]F]ÂGQRÏFL Z W\P ]DNUHVLH�

3DQXMH SRZV]HFKQD RSLQLD� �H 8QLD QLH GRV]DFRZD�D ÏURGNËZ QD SRZLÂNV]HQLH�

]Z�DV]F]D Z F]ÂÏFL UROQHM� 3DUDGRNVDOQLH� 8QLD Z EXG�HFLH QD SRZLÂNV]HQLH Z\G]LHOD

PQLHM QL� MHGQ� WU]HFL� ÏURGNËZ QD UROQLFWZR� SRGF]DV JG\ Z EXG�HFLH 8(��� SUDZLH

SR�RZÂ� PLPR �H SRWU]HE\ UROQLFWZD NUDMËZ (¯: V� ZLÂNV]H QL� XQLMQHJR� 7UZDM� REHFQLH

G\VNXVMH QD WHQ WHPDW� NWËUH RVWDWHF]QLH ]DNRÉF]� Z\QLNL QHJRFMDFML DNFHV\MQ\FK� 2QH

XNV]WD�WXM� ]DSHZQH RVWDWHF]Q� ZHUVMÂ EXG�HWX XMÂWHJR Z $JHQG]LH QD ODWD NRÉFRZH WHJR

RNUHVX EXG�HWRZDQLD� FKRFLD� V� V\JQD�\� �H 8QLD FKFH QDU]XFL¾ ZLHONRÏ¾ L VWUXNWXUÂ

ÏURGNËZ QD SLHUZV]H ODWD MHV]F]H SU]HG QHJRFMDFMDPL�
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+LVWRULD 8QLL ZVND]XMH� �H SRVWDQRZLHQLD V]F]\WËZ� GRW\F]�FH EXG�HWX�

X]QDZDQH V� ]D RVWDWHF]QH� QLHPQLHM PRJ� E\¾ ]PLHQLRQH� MHÏOL EÂG]LH WDND ZROD SROLW\F]QD

8QLL� :ROD 8QLL EÂG]LH PLD�D ]DWHP GX�H ]QDF]HQLH� :LÂNV]H ]QDF]HQLH SRZLQQR PLH¾

MHGQDN WR� �H QDN�DG\ SRQRV]RQH QD SRV]HU]HQLH 8( V� HIHNW\ZQ\PL LQZHVW\FMDPL Z

SU]\V]�RÏ¾ (XURS\�

������5HIRUPD�:35�D�UR]V]HU]HQLH�8QLL�(XURSHMVNLHM

-HGQ\P ] FHOËZ REHFQHM UHIRUP\� NWËUHJR 8QLD QLH XNU\ZD� MHVW SU]\JRWRZDQLH VLÂ

GR VILQDQVRZDQLD SRZLÂNV]HQLD 8QLL R UROQLFWZR NUDMËZ (¯:� 3U]\VWÂSRZDQLH NUDMËZ (¯:

GR 8( R]QDF]D GX�H REFL��HQLH GOD EXG�HWX� 3U]\VWÂSXM� ERZLHP GR 8QLL NUDMH R GX�\P

SRWHQFMDOH UROQLFWZD� ZLHONLFK SRWU]HEDFK PRGHUQL]DF\MQ\FK� NWËUH PDM� E\¾ ] QDWXU\

GX�\PL EHQHILFMHQWDPL EXG�HWX 8(� 8QLD VWDUD VLÂ SRPQLHMV]\¾ SU]\V]�H NRV]W\ SU]\��F]HQLD�

]Z�DV]F]D Z RNUHVLH GR ���� U�� ]DUD]HP ]ZLÂNV]DM�F ZN�DG EXG�HWËZ QDURGRZ\FK

Z PRGHUQL]DFMÂ UROQLFWZD ZV]\VWNLFK NUDMËZ 8( �WDN�H QRZ\FK��

)RUPDOQH ]DVDG\ L PHFKDQL]P\ IXQNFMRQRZDQLD 8( QLH GDM� SRGVWDZ GR

UË�QLFRZDQLD SUDZ L RERZL�]NËZ� ]DVDG RUJDQL]DFML U\QNX F]\ EXG�HWRZDQLD� =DUD]HP

MHGQDN SUDZLH �DGHQ NUDM SRZLÂNV]DM�F\ (:* QLH ZFKRG]L� EH] RNUHVËZ L UR]ZL�]DÉ

SU]HMÏFLRZ\FK� 5HJXOXMH VLÂ WR Z WUDNWDWDFK �XPRZDFK� R SU]\VW�SLHQLX�

r3RGVWDZ� DNFHVML EÂG� UHJXODFMH SUDZQH RERZL�]XM�FH Z PRPHQFLH

SRZLÂNV]HQLDh� .RPLVMD (XURSHMVND� ���� U�

3RQLHZD� QRZH SRZLÂNV]HQLH QDVW�SL Z RNUHVLH GDOV]HM UHZL]ML :35� SUDZQH

]DVDG\ :35 L EXG�HWRZDQLD SRZLQQ\ VLÂ ]PLHQL¾ SU]HG DNFHVM�� $JHQGD ���� MHVW NURNLHP

Z W\P NLHUXQNX� 1DVWÂSQ\ EÂG]LH SRGMÂW\ ]DSHZQH SR ]DNRÉF]HQLX 5XQG\ 0LOHQLMQHM :72�

: WRNX QHJRFMDFML DNFHV\MQ\FK 8( PR�H SURSRQRZD¾ QRZ\P F]�RQNRP UR]ZL�]DQLD

]EOL�RQH GR SU]HZLG\ZDQ\FK UHZL]ML :35� 'DOV]D UHIRUPD :35 QLH PR�H MHGQDN QDUXV]\¾

LVWRWQ\FK LQWHUHVËZ UROQLFWZD 3LÂWQDVWNL� D ]DWHP L UROQLNËZ ] QRZ\FK NUDMËZ F]�RQNRZVNLFK�

(XURSD QLH GRSXÏFL GR r]DOHVLHQLDh VZRMHJR UROQLFWZD L EÂG]LH EURQL¾ (05�

(IHNWHP ]PLDQ :35 o SRZLÂNV]HQLH GRS�DW EH]SRÏUHGQLFK o MHVW REQL�DQLH FHQ

�\ZQRÏFL SU]H]QDF]RQHM QD U\QHN NUDMRZ\ L QD HNVSRUW� 6SDGHN FHQ �\ZQRÏFL EÂG]LH J�ËZQLH

VNXWNLHP SU]HQLHVLHQLD VLÂ NRU]\ÏFL WDÉV]\FK SDV] o ] SURGXFHQWËZ QD NRQVXPHQWËZ� RUD]

SRWDQLHQLD SURGXNWËZ ]ER�RZ\FK L SLHF]\ZD� 2EQL�HQLD FHQ SDV] SRWDQL WH� SURGXNFMÂ

]ZLHU]ÂF��



'RFKRG]� V\JQD�\� �H ZF]HÏQLHM RPDZLDQD HZROXFMD :35 PR�H LÏ¾ GDOHM� MHÏOL

FKRG]L R NUDMH (XURS\ ¯URGNRZHM� =DP\V� SURSR]\FML QHJRFMDF\MQHM 8( Z VSUDZLH UROQLFWZD

]DZLHUD¾ EÂG]LH PRG\ILNDFMÂ UROL GRS�DW L IXQGXV]ËZ VWUXNWXUDOQ\FK� Z ZLHOROHWQLP RNUHVLH

SU]HMÏFLRZ\P� 'RS�DW\ EH]SRÏUHGQLH URV�\E\ SRZROL� D ZLÂNV]H E\�RE\ ZVSDUFLH SU]HPLDQ

VWUXNWXUDOQ\FK L UR]ZRMX ZVL� 2EHFQLH ZLÂFHM VLÂ R W\P PËZL� DOH ILQDQVRZ\ DVSHNW VSUDZ\

]DZDUWR MX� Z $JHQG]LH ���� �WDEHOD VWU� ����



��

&]ÂÏ¾�,,
:VSËOQH�U\QNL�UROQH

�� 5HJXODFMH�U\QNËZ�UROQ\FK

5\QNL UROQH 8( PR�QD SRG]LHOL¾ o MDN MX� ]D]QDF]RQR o QD GZLH JUXS\ o QD WH

FKDUDNWHU\]XM�FH VLÂ GX�\P ]DNUHVHP LQJHUHQFML Z PHFKDQL]P U\QNRZ\ �]ER�D�

ZR�RZLQD�FLHOÂFLQD� POHNR�� D W\P VDP\P L ]QDF]�F\P SR]LRPHP Z\GDWNËZ EXG�HWRZ\FK�

RUD] WH� JG]LH LQWHUZHQFMD MHVW XPLDUNRZDQD �FXNLHU� ZLHSU]RZLQD� GUËE L MDMD� OXE

RJUDQLF]RQD �FKPLHO� VNURELD ]LHPQLDF]DQD� W\WRÉ� ZLQR��

3R]D RSLV\ZDQ\PL QL�HM U\QNDPL UROQ\PL� UHJXODFMDPL REMÂWH V� Z 8QLL UËZQLH�

SURGXNW\ SU]HWZRU]RQH� 5HJXODFMH WH GRW\F]� FH� L LQQ\FK LQVWUXPHQWËZ RJUDQLF]DM�F\FK

LPSRUW� D WDN�H VXEV\GLËZ HNVSRUWRZ\FK�

���� 5\QNL�J�ËZQHM�LQWHUZHQFML

5\QHN ]EË�

:VSËOQRWRZD RUJDQL]DFMD U\QNX ]EË� SRZVWD�D Z ���� U� L REHMPXMH ZV]\VWNLH

JDWXQNL ]EË� RUD] P�NÂ SV]HQQ� L �\WQL��

&HQ\ L LQWHUZHQFMD� 2G ���� U� GR ���� U� Z UDPDFK UHIRUP\ 0DF6KDUU\¶HJR 8QLD G��\�D

GR ]EOL�HQLD FHQ LQWHUZHQF\MQ\FK ]EË� GR SR]LRPX FHQ ÏZLDWRZ\FK� : UH]XOWDFLH FHQ\

]EË� REQL�RQH ]RVWD�\ R RNR�R ���� : UDPDFK GHF\]ML $JHQG\ ���� FHQD LQWHUZHQF\MQD

PD E\¾ ]PQLHMV]RQD R GDOV]H ���� 2G ������� Z\QRVL¾ EÂG]LH ������ HXUR�W�

6NXSHP LQWHUZHQF\MQ\P REMÂWH V�� SV]HQLFD� NXNXU\G]D� �\WR� MÂF]PLHÉ� VRUJR� = Z\M�WNLHP

NUDMËZ SR�XGQLRZ\FK 8( L 6]ZHFML� VNXS WUZD RG � OLVWRSDGD GR �� PDMD� $JHQFMH

LQWHUZHQF\MQH NUDMËZ F]�RQNRZVNLFK V� ]RERZL�]DQH GR ]DNXSX FD�HJR RIHURZDQHJR LP

]ER�D� : RNUHVLH WUZDQLD LQWHUZHQFML FHQD LQWHUZHQF\MQD ]ZLÂNV]DQD MHVW FR PLHVL�F R �

HXUR�W� 0LQLPDOQD LORÏ¾ ]EË� MDND PR�H E\¾ RGVWDZLRQD GR SXQNWX VNXSX LQWHUZHQF\MQHJR

Z\QRVL �� WRQ� 6SU]HGDZDQH Z WHQ VSRVËE ]ER�D PXV]� VSH�QLD¾ RNUHÏORQH Z\PDJDQLD

MDNRÏFLRZH� 2G ������� ]DNXS\ LQWHUZHQF\MQH ]EË� Z\ND]XM� WHQGHQFMÂ PDOHM�F� �U\V�
SRQL�HM�� 3RG NRQLHF ZLHNX GRSURZDG]RQR GR ]EOL�HQLD SURGXNFML L SRS\WX�

=DNXS\ LQWHUZHQF\MQH ]Ey* Z 8(� Z W\V� WRQ

�

� ���

� ���

� ���

�� ���

�� ���

�� ���

������� ������� ������� ������� �������

'UyGáR�&$3 021,725�

)\WR

3V]HQLFD

-
F]PLH�
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'RS�DW\ REV]DURZH� 'RS�DW\ REV]DURZH ZSURZDG]RQR Z ���� U� Z UDPDFK UHIRUP\

0DF6KDUU\¶HJR� 5HNRPSHQVXM� RQH SURGXFHQWRP UROQ\P VNXWNL REQL�HN FHQ JZDUDQWR�

ZDQ\FK ]EË�� 3R]D ]ER�DPL �JU\N�� MÂF]PLHQLHP� NXNXU\G]�� RZVHP� SV]HQLF�� SV]HQ�\WHP�

SURVHP L �\WHP� GRS�DW\ RWU]\PXM� UËZQLH� SURGXFHQFL� URÏOLQ ROHLVW\FK �OQX ROHLVWHJR�

U]HSDNX� V�RQHF]QLND L VRML�� Z\VRNRELD�NRZ\FK �EREX L ERELNX� IDVROL XSUDZLDQHM QD VXFKH

QDVLRQD� JURFKX L �XELQX V�RGNLHJR�� NRQRSL QD Z�ËNQR �RG ���� U���

:\VRNRÏ¾ GRS�DW REV]DURZ\FK QLH]DOH�QLH RG URG]DMX XSUDZ\ REOLF]D VLÂ QD

SRGVWDZLH ÏUHGQLHJR SORQX ]EË� Z UHJLRQLH�NUDMX Z ODWDFK ���������������� L VWDZNL

GRS�DW\ Z\UD�RQHM Z HXUR�W �ÏUHGQL SORQ [ GRS�DWD�� : UH]XOWDFLH GRS�DW\ REV]DURZH V�

]UË�QLFRZDQH Z SRV]F]HJËOQ\FK NUDMDFK F]�RQNRZVNLFK� F]\ QDZHW Z UË�Q\FK UHJLRQDFK

WHJR VDPHJR SDÉVWZD� ]H Z]JOÂGX QD UË�QH SORQ\ ]EË�� 1D SU]\N�DG ZH )UDQFML GRS�DWD QD

KHNWDU ]EË� Z\QRVL REHFQLH ������ HXUR� D Z )LQODQGLL W\ONR ������ HXUR� : WHM VDPHM

Z\VRNRÏFL SU]\V�XJXM� GRS�DW\ QD JUXQW\ RG�RJRZDQH� 'RS�DW\ Z NUDMDFK 8( Z\S�DFDQH V�

W\ONR QD REV]DU RGSRZLDGDM�F\ ÏUHGQLHM SRZLHU]FKQL �] ODW �������� XSUDZ REMÂW\FK

SRPRF�� : 8(��� GOD ZV]\VWNLFK NUDMËZ F]�RQNRZVNLFK REV]DU WHQ Z\QRVL �� ��� W\V� KD�

3U]HNURF]HQLH WHM SRZLHU]FKQL SRZRGXMH REQL�HQLH NZRW\ GRS�DW �WDEHOD ���

7DEHOD �� 6WDZNL GRS�DW Z HXUR�W

3URGXNW ������� ������� �������

=ER�D ����� ����� �����

2OHLVWH ����� ����� �����

:\VRNRELD�NRZH ����� ����� �����

.RQRSLH QD Z�ËNQR ����� ����� �����

 Z SU]\SDGNX XSUDZ\ Z VLHZLH PLHV]DQ\P ]H ]ER�DPL� VWRVRZDQD MHVW VWDZND QL�V]D ��� HXUR�W�

�UËG�R� 5R]SRU]�G]HQLH 5DG\ �:(� ����������

2G�RJRZDQLH� 3URGXFHQFL ZLHONRWRZDURZL� MHÏOL FKF� RWU]\P\ZD¾ GRS�DW\ REV]DURZH�

PXV]� RG�RJRZD¾ F]ÂÏ¾ JUXQWËZ� 6� WR FL UROQLF\� NWËU]\ SRVLDGDM� SRZLHU]FKQLÂ X�\WNËZ

UROQ\FK �85� r]GROQ�h GR Z\SURGXNRZDQLD SRQDG �� WRQ ]EË�� : 'DQLL SU]\ ÏUHGQLP

SORQLH ]EË� Z ODWDFK ������� QD SR]LRPLH ���� W�KD� Z\PËJ RG�RJRZDQLD GRW\F]\

JRVSRGDUVWZ R SRZLHU]FKQL 85 SU]HNUDF]DM�FHM ���� KD� : RNUHVLH ������� XQLMQL

SURGXFHQFL ZLHONRWRZDURZL PXV]� RG�RJRZD¾ ��� 85 Z JRVSRGDUVWZLH� 0R�OLZH MHVW

UËZQLH� GREURZROQH RG�RJRZDQLH GRGDWNRZH� 0LQLPDOQH Z\PLDU\ RG�RJRZDQHM G]LD�NL WR�

�� P V]HURNRÏFL SU]\ PLQLPDOQHM SRZLHU]FKQL ��� KD� : X]DVDGQLRQ\FK SU]\SDGNDFK NUDM

F]�RQNRZVNL PR�H MHGQDN RGVW�SL¾ RG SRZ\�V]HM UHJX�\��

1D JUXQWDFK RG�RJRZDQ\FK PRJ� E\¾ XSUDZLDQH QLHNWËUH URÏOLQ\ SU]H]QDF]RQH

GR FHOËZ QLH�\ZQRÏFLRZ\FK �SU]HP\V�RZ\FK� R]GREQ\FK� OHF]QLF]\FK��� : WDNLP

� 3U]\N�DGRZR ZH )UDQFML Z\QRVL RQ ���� W�KD� D Z )LQODQGLL ���� W�KD�

� 1D SU]\N�DG� JG\ G]LD�ND PD WUZD�H QDWXUDOQH JUDQLFH � ZD�\� �\ZRS�RW\ F]\ VWUXPLHQLH U]HF]QH�

� : 8( QD REV]DUDFK RG�RJRZDQ\FK QD V]HURN� VNDOÂ SURZDG]L VLÂ XSUDZÂ U]HSDNX QD ELRSDOLZR

�Z 1LHPF]HFK RNR�R ������ FD�RÏFL XSUDZ QD RG�RJDFK��



��

SU]\SDGNX UROQLN PXVL SRGSLVD¾ MHV]F]H SU]HG VLHZHP XPRZÂ NRQWUDNWDF\MQ� ] SU]HWZËUF�

OXE SXQNWHP VNXSX QD VSU]HGD� FD�RÏFL W\FK ]ELRUËZ� 3URGXNFMD ROHLVW\FK QD FHOH

QLH�\ZQRÏFLRZH QD JUXQWDFK RG�RJRZDQ\FK SRGOHJD RJUDQLF]HQLRP LORÏFLRZ\P�

,QVWUXPHQW\ SROLW\NL KDQGORZHM� 3URGXNFMD L U\QHN ]EË� FKURQLRQH V� Z 8QLL SROLW\N�

FHOQ�� &�R QD LPSRUWRZDQH ]ER�H REOLF]DQH MHVW MDNR UË�QLFD SRPLÂG]\ ���� FHQ\

LQWHUZHQF\MQHM� WM� ������ HXUR�W� D FHQ� WHJR ]ER�D Z 5RWWHUGDPLH� -HÏOL WDN REOLF]RQH F�R

SU]HZ\�V]D VWDZNÂ SRGDQ� Z XQLMQHM WDU\ILH FHOQHM� ZWHG\ VWRVXMÂ VLÂ WÂ RVWDWQL��

: SU]\SDGNX� NLHG\ QDVW�SL ]E\W GX�\� QLHNRQWURORZDQ\ QDS�\Z ]EË� OXE QDGPLHUQ\ VSDGHN

LFK FHQ LPSRUWRZ\FK� 8QLD PR�H QD�R�\¾ RNUHVRZR GRGDWNRZH RS�DW\ FHOQH� 5HJXOXMH WR

XN�DG :72� Z F]ÂÏFL F�D VSHFMDOQH �66*��

2G ILUP ]DMPXM�F\FK VLÂ HNVSRUWHP L LPSRUFLH ]EË� Z\PDJDQD MHVW OLFHQFMD�� FR

XPR�OLZLD .RPLVML (XURSHMVNLHM PRQLWRURZDQLH L ]DU]�G]DQLH SU]HS�\ZHP ]EË�� 3U]\

Z\GDZDQLX OLFHQFML NRQLHF]QH MHVW ZS�DFHQLH NDXFML�

(NVSRUW WDNLFK ]EË� MDN MÂF]PLHÉ� NXNXU\G]D� RZLHV� SV]HQLFD L �\WR PR�H E\¾

SU]H] 8QLÂ VXEV\GLRZDQ\ Z UDPDFK OLPLWËZ :72� :\VRNRÏ¾ VXEV\GLËZ XVWDODQD MHVW FR

W\G]LHÉ Z GURG]H SU]HWDUJËZ SU]H] RGSRZLHGQL .RPLWHW 7RZDURZ\ .�(�

5\QHN ZR�RZLQ\ L FLHOÂFLQ\

3LHUZV]H NURNL Z NLHUXQNX ZVSËOQHM RUJDQL]DFML U\QNX ZR�RZLQ\ L FLHOÂFLQ\

SRF]\QLRQR SRG NRQLHF ���� U�� QDWRPLDVW ZHV]�D RQD Z �\FLH Z ���� U� 2G WHJR F]DVX

GRNRQDQR ZLHOX ]PLDQ� RVWDWQLR Z UDPDFK $JHQG\ ����� 5HJXODFMDPL REMÂWH V�� �\ZH

]ZLHU]ÂWD� PLÂVR L SRGURE\� SU]HWZRU\ L W�XV]F]H� -HVW WR GUXJL FR GR ZLHONRÏFL ZVSDUFLD �SR

]ER�DFK� U\QHN 8QLL� 2EHFQLH VWRVXMH VLÂ UHJXODFMH VSHFMDOQH� ]ZL�]DQH ] FKRURE� %6( �Z

UDPDFK RGV]NRGRZDÉ�� 0R�OLZH EÂG� WH� UHJXODFMH U\QNRZH LG�FH GDOHM QL� $JHQGD ����

�SU]HGVWDZLRQH SRQL�HM��

&HQ\ L LQWHUZHQFMD� &HQD LQWHUZHQF\MQD MHVW REHFQLH FRURF]QLH ]PQLHMV]DQD� : VH]RQLH

������� Z\QRVL ���� HXUR�W� D Z ������� EÂG]LH QD SR]LRPLH ���� HXUR�W� 6SDGHN FHQ

U\QNRZ\FK WXV]� Z 8(��� SRQL�HM SR]LRPX FHQ\ LQWHUZHQF\MQHM SRZRGXMH XUXFKRPLHQLH

VNXSX LQWHUZHQF\MQHJR� :\UË�QLD VLÂ GZD W\S\ LQWHUZHQFML o SRGVWDZRZ� RUD] GRGDWNRZ��

VWRVRZDQ� ZWHG\� JG\ VSDGHN FHQ U\QNRZ\FK ZR�RZLQ\ MHVW QD W\OH GX�\� �H NRQLHF]QH V�

GRGDWNRZH G]LD�DQLD ZVSLHUDM�FH U\QHN WHJR PLÂVD� : SU]\SDGNX LQWHUZHQFML SRGVWDZRZHM

URF]Q\ OLPLW VNXSX Z\QRVL REHFQLH ��� W\V� WRQ�

2G SR�RZ\ ���� U� Z PLHMVFH ]DNXSËZ LQWHUZHQF\MQ\FK ZSURZDG]RQH EÂG]LH GRWRZDQLH

SU\ZDWQHJR PDJD]\QRZDQLD� SROHJDM�FH QD W\P� �H QDGZ\�NL XVXQLÂWH ] U\QNX EÂG�

SU]HFKRZ\ZDQH SU]H] SRGPLRW\ SU\ZDWQH SU]H] XVWDORQ\ ] JËU\ RNUHV� 3RGPLRW\ WH

RWU]\PDM� ] WHJR W\WX�X ]DS�DWÂ� 'RWRZDQLH MHVW XUXFKDPLDQH ZWHG\� JG\ ÏUHGQLD FHQD

U\QNRZD WXV] VSDGD SRQL�HM ���� FHQ\ SRGVWDZRZHM Z\QRV]�FHM ���� HXUR�W�

: Z\M�WNRZ\FK V\WXDFMDFK PRJ� E\¾ VWRVRZDQH ]DNXS\ LQWHUZHQF\MQH �SU]\ VSDGNX FHQ\

U\QNRZHM SRQL�HM ���� HXUR�W��

� :\PËJ WHQ GRW\F]\ Z ZLÂNV]\P OXE PQLHMV]\P VWRSQLX ZV]\VWNLFK RPDZLDQ\FK Z WHM F]ÂÏFL

RSUDFRZDQLD U\QNËZ UROQ\FK Z 8(�

� &HQ\ WH QRWRZDQH V� GOD SRV]F]HJËOQ\FK NODV SURILOX �NODV\ILNDFMD (8523� L RW�XV]F]HQLD �NODV\ ���� WXV]�



��

'RS�DW\ QD V]WXNÂ ]ZLHU]�W� : Z\QLNX UHIRUP\ :35 ] ���� U� SRGQLHVLRQR Z\VRNRÏ¾

GRS�DW� NWËUH LVWQLD�\ SU]HG UHIRUP� �SUHPLD QD NURZ\ PDPNL��� VSHFMDOQD SUHPLD ZR�RZD����

D SRQDGWR ZSURZDG]RQR SUHPLÂ HNVWHQV\ILNDF\MQ�� 2EHFQLH� ] XZDJL QD ZVSRPQLDQH

ZF]HÏQLHM REQL�NL FHQ\ LQWHUZHQF\MQHM� GRS�DW\ V� VWRSQLRZR SRGQRV]RQH� :SURZDG]RQR

WDN�H SUHPLÂ XERMRZ� �WDEHOD ��� 3RQDGWR ] EXG�HWX XQLMQHJR GOD ND�GHJR NUDMX 3LÂWQDVWNL

Z\JRVSRGDURZDQR RNUHÏORQH ÏURGNL ILQDQVRZH QD ]ZLÂNV]HQLH LVWQLHM�F\FK GRS�DW QD V]WXNÂ

]ZLHU]�W OXE WH� QD GRS�DW\ REV]DURZH GR WUZD�\FK X�\WNËZ ]LHORQ\FK���

7DEHOD �� 6WDZNL GRS�DW Z HXUR QD V]WXNÂ ]ZLHU]�W

5RN 6SHFMDOQD SUHPLD

ZR�RZD

.URZ\

PDPNL

3UHPLD XERMRZD 3UHPLD HNVWHQV\ILNDF\MQD

%\F]NL

�UD] Z

�\FLX�

:ROFH

�GZD UD]\

Z �\FLX

]ZLHU]ÂFLD�

JG\ PD � L

�� P�F\�

%\NL�

ZROFH�

NURZ\ L

MD�ËZNL

�Z ZLHNX

! �

P�F\�

&LHOÂWD

�Z ZLHNX

���

P�F\�

:DULDQW ,

�SU]\

REVDG]LH

� ���

6'D�KD�

:DULDQW ,,E

�SU]\

REVDG]LH

����� 6'�KD

RUD] �������

6'�KD�

���� ��� ��� ��� �� �� ��� �� OXE ��

���� ��� ��� ��� �� �� ��� �� OXE ��

2G

����

��� ��� ��� �� �� ��� �� OXE ��

D 6' R]QDF]D V]WXNÂ GX�� L RGQRVL VLÂ GR E\G�D Z ZLHNX SRZ\�HM � ODW� %\G�R Z ZLHNX � PLHVLÂF\��

ODWD RGSRZLDGD ��� 6'� D RZFH o ���� 6'�

E :\�V]D GRS�DWD VWRVRZDQD MHVW SU]\ QL�V]HM REVDG]LH ]ZLHU]�W�

6SHFMDOQD SUHPLD ZR�RZD Z\S�DFDQD MHVW QD E\G�R S�FL PÂVNLHM� :DUXQNLHP MHM RWU]\PDQLD

MHVW XWU]\P\ZDQLH REVDG\ E\G�D Z JRVSRGDUVWZLH QD SR]LRPLH GR � 6'�KD SRZLHU]FKQL

SDV]RZHM �GRW\F]\ WR WDN�H SUHPLL QD NURZ\ PDPNL�� : SU]\SDGNX ZROFËZ UROQLN PR�H

RWU]\PD¾ GZLH SUHPLH o JG\ ]ZLHU]Â RVL�JQÂ�R ZLHN � P�F\ L GUXJ� o JG\ PD �� P�F\�

:\S�DWD SUHPLL QD ZROFH RJUDQLF]RQD MHVW Z JRVSRGDUVWZLH GR �� V]WXN ]ZLHU]�W Z ND�GHM ]

GZËFK JUXS ZLHNRZ\FK� -HÏOL OLF]ED ]ZLHU]�W� QD NWËUH UROQLF\ FKF� RWU]\PD¾ GRS�DW\

SU]HNUDF]D OLPLW NUDMRZ\��� ZWHG\ OLF]ED SUHPLL MHVW SURSRUFMRQDOQLH ]PQLHMV]DQD� /LPLW GOD

8(��� Z\QRVL � ��� ��� V]WXN E\G�D PÂVNLHJR�

�� :SURZDG]RQD SR UD] SLHUZV]\ Z ���� U�

�� :SURZDG]RQD SR UD] SLHUZV]\ Z ���� U�

�� ¯URGNL QD WHQ FHO GOD ZV]\VWNLFK SDÉVWZ 3LÂWQDVWNL Z\QRV]�� ����� POQ HXUR Z ���� U�� ����� POQ HXUR

Z ���� U� L ����� POQ HXUR Z ���� U� 3RG]LD�X SRZ\�V]\FK NZRW SRPLÂG]\ NUDMH F]�RQNRZVNLH GRNRQDQR

QD SRGVWDZLH LFK XG]LD�X Z SURGXNFML ZR�RZLQ\ Z 8(�

�� /LPLW Z\QRVL RG �� ��� V]WXN E\G�D GOD /XNVHPEXUJD GR � ��� ��� V]WXN E\G�D GOD 1LHPLHF�
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3UHPLH GOD NUËZ PDPHN Z\S�DFDQH V� MHG\QLH QD NURZ\ UDV PLÂVQ\FK� 5ROQLN PR�H

RWU]\PD¾ WH SUHPLH UËZQLH� QD MD�ËZNL� DOH Z W\P Z\SDGNX XG]LD� MD�ËZHN Z RJËOQHM

OLF]ELH ]ZLHU]�W� QD NWËUH UROQLN FKFH RWU]\PD¾ SUHPLH QD NURZ\ PDPNL� RJUDQLF]RQR GR

���� .UDMH F]�RQNRZVNLH Z UDPDFK GRGDWNRZ\FK ÏURGNËZ SU]\]QDQ\FK ] EXG�HWX 8QLL�

PRJ� SRZLÂNV]\¾ SUHPLÂ R PDNV\PDOQLH �� HXUR�V]W� : W\P Z\SDGNX FD�NRZLWD Z\VRNRÏ¾

SUHPLL RG ���� U� Z\QLRV�DE\ ��� HXUR�V]W� 3URGXFHQFL POHND PRJ� ZQLRVNRZD¾

R SU]\]QDQLH SUHPLL QD NURZ\ PDPNL SRG ZDUXQNLHP� �H SRVLDGDQD SU]H] QLFK NZRWD

POHF]QD QLH SU]HNUDF]D ��� W\V� NJ� 'OD ND�GHJR JRVSRGDUVWZD RWU]\PXM�FHJR SUHPLH QD

NURZ\ PDPNL XVWDORQR OLPLW\ OLF]E\ ]ZLHU]�W NZDOLILNXM�F\FK VLÂ GR RWU]\PDQLD SUHPLL

ZHG�XJ VWDQX QD �� JUXGQLD ���� U� 8VWDORQR WDN�H OLPLW\ GOD SRV]F]HJËOQ\FK NUDMËZ 8(�

: FD�HM 8( OLF]ED NUËZ PDPHN� QD NWËUH UROQLF\ XQLMQL PRJ� RWU]\PD¾ SUHPLH� Z\QRVL ����

POQ V]WXN�

3UHPLD XERMRZD Z\S�DFDQD MHVW QD E\G�R R ZDG]H SRXERMRZHM SRQL�HM ��� NJ� NWËUH SU]H]

FR QDMPQLHM � PLHVL�FH E\�R XWU]\P\ZDQH Z JRVSRGDUVWZLH� : RGQLHVLHQLX GR FLHO�W XELMDQ\FK

Z ZLHNX GR � PLHVLÂF\� RNUHV SU]HWU]\P\ZDQLD LFK Z JRVSRGDUVWZLH Z\QRVL � PLHVL�F�

=ZLHU]ÂWD PXV]� E\¾ XELWH Z FL�JX PLHVL�FD RG RSXV]F]HQLD JRVSRGDUVWZD� : ND�G\P

SDÉVWZLH 8( LVWQLHMH OLPLW OLF]E\ SUHPLL Z\S�DFDQ\FK ]D XELWH ]ZLHU]ÂWD� /LPLW GOD 8(���

Z\QRVL ���� POQ V]WXN�

3UHPLÂ HNVWHQV\ILNDF\MQ� PRJ� RWU]\P\ZD¾ UROQLF\ NRU]\VWDM�F\ MX� ]H VSHFMDOQHM SUHPLL

ZR�RZHM L SUHPLL QD NURZ\ PDPNL� SRG ZDUXQNLHP RGSRZLHGQLR QLVNLHM REVDG\ E\G�D

Z JRVSRGDUVWZLH �WDEHOD ��� 3RZLHU]FKQLD SDV]RZD XZ]JOÂGQLDQD SU]\ REOLF]DQLX WHM REVDG\

PXVL REHMPRZD¾ FR QDMPQLHM ��� SDVWZLVN� QDWRPLDVW QLH ZOLF]D VLÂ GR QLHM JUXQWËZ SRG

XSUDZDPL� QD NWËUH SU]\V�XJXM� GRS�DW\ EH]SRÏUHGQLH o REV]DURZH �QS� ]EË���

,QVWUXPHQW\ SROLW\NL KDQGORZHM� 'R RFKURQ\ SU]HG QDGPLHUQ\P LPSRUWHP ]ZLHU]�W L PLÂVD

] NUDMËZ VSR]D 3LÂWQDVWNL 8QLD Z\NRU]\VWXMH P�LQ� RJUDQLF]HQLD LORÏFLRZH� 2]QDF]D WR� �H

LPSRUW SR REQL�RQ\FK VWDZNDFK FHOQ\FK PR�H RGE\ZD¾ VLÂ W\ONR Z UDPDFK ÏFLÏOH

RNUHÏORQ\FK OLPLWËZ� 3U]\N�DGHP PRJ� E\¾ NRQW\QJHQW\ Z KDQGOX ] NUDMDPL (XURS\

¯URGNRZHM L :VFKRGQLHM� Z W\P WH VWRVRZDQH Z KDQGOX ] 3ROVN�� 'OD FLHO�W R ZDG]H GR ��

NJ NRQW\QJHQW URF]Q\ Z\QRVL ��� W\V� V]WXN GOD ZV]\VWNLFK NUDMËZ (¯:� ]DÏ GOD FLHO�W

R ZDG]H ������� NJ ��� W\V� V]WXN� : NRQW\QJHQWDFK F�R REQL�RQH MHVW R ����

3U]\ HNVSRUFLH GR NUDMËZ WU]HFLFK E\G�D L FLHO�W RUD] ZR�RZLQ\ L FLHOÂFLQ\ VWRVRZDQH V�

VXEV\GLD HNVSRUWRZH�

5\QHN POHND

:VSËOQD RUJDQL]DFMD U\QNX POHND L SURGXNWËZ POHF]DUVNLFK SRZVWD�D Z ���� U�

6\VWHP MHGQROLW\FK FHQ QD WH SURGXNW\ XVWDQRZLRQ\ ]RVWD� Z ���� U�� D Z ���� U�

ZSURZDG]RQR NZRW\ POHF]QH� 5HJXODFMDPL REMÂWH V� P�LQ�� POHNR L ÏPLHWDQD� PDV�R RUD]

VHU\ L WZDURJL�

&HQ\ L LQWHUZHQFMD� 3RF]�ZV]\ RG SR�RZ\ ���� U� FHQ\ LQWHUZHQF\MQH PDV�D L POHND

Z SURV]NX ]RVWDQ� Z FL�JX � ODW REQL�RQH R ��� �WDEHOD ��� : UDPDFK LQWHUZHQFML

SURZDG]RQ\ MHVW VNXS PDV�D L RGW�XV]F]RQHJR POHND Z SURV]NX� 6NXS PDV�D UR]SRF]\QD VLÂ

ZWHG\� JG\ MHJR FHQ\ U\QNRZH VSDGQ� SRQL�HM ��� FHQ\ LQWHUZHQF\MQHM� ,QWHUZHQF\MQ\
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VNXS SURV]NX POHF]QHJR RGE\ZD VLÂ Z RNUHVLH RG � PDUFD GR �� VLHUSQLD� /LPLW VNXSX

Z\QRVL ��� W\V� WRQ GOD FD�HM 8QLL�

7DEHOD �� &HQ\ JZDUDQWRZDQH QD XQLMQ\P U\QNX POHND �Z HXUR���� NJ�

2NUHV &HQD GRFHORZD &HQ\ LQWHUZHQF\MQH

POHND ���� W�� PDV�R POHNR Z SURV]NX

� OLSFD ���� o �� F]HUZFD ���� ����� ������ ������

� OLSFD ���� o �� F]HUZFD ���� ����� ������ ������

� OLSFD ���� o �� F]HUZFD ���� ����� ������ ������

2G � OLSFD ���� ����� ������ ������

�UËG�R� 5R]SRU]�G]HQLH 5DG\ �:(� ����������

=DJRVSRGDURZDQLH QDGZ\�HN� : V\WXDFML VWD�HM QDGSURGXNFML DUW\NX�ËZ POHF]DUVNLFK Z 8(

EDUG]R ZD�Q� UROÂ RGJU\ZD ]DJRVSRGDURZ\ZDQLH QDGZ\�HN W\FK SURGXNWËZ� 'RWRZDQH

MHVW Z\NRU]\VW\ZDQLH RGW�XV]F]RQHJR POHND �S�\QQHJR L Z SURV]NX� QD SDV]H� J�ËZQLH GOD

FLHO�W� ']LÂNL WHPX SDV]H WH V� NRQNXUHQF\MQH Z VWRVXQNX GR SDV] ]DZLHUDM�F\FK ELD�NR

URÏOLQQH� 6XEV\GLRZDQD MHVW WDN�H NRQVXPSFMD POHND L MHJR SURGXNWËZ Z V]NR�DFK�

'RS�DW\ QD WRQÂ POHND� 'RS�DW\ EH]SRÏUHGQLH GOD SURGXFHQWËZ POHND ]RVWDQ� ZSURZDG]RQH

Z ���� U� L EÂG� VWDQRZL�\ UHNRPSHQVDWÂ ]D REQL�HQLH FHQ LQWHUZHQF\MQ\FK PDV�D L POHND

Z SURV]NX �WDEHOD ��� 1DOLF]DQLH QDOH�QHM JRVSRGDUVWZX NZRW\ GRS�DW RGE\ZD¾ VLÂ EÂG]LH

Z URNX NDOHQGDU]RZ\P� QD SRGVWDZLH NZRW\ POHF]QHM SRVLDGDQHM SU]H] WR JRVSRGDUVWZR QD

G]LHÉ �� PDUFD GDQHJR URNX� 2SUËF] GRS�DW\ SRGVWDZRZHM� UROQLN EÂG]LH PËJ� RWU]\PD¾

GRS�DWÂ GRGDWNRZ� QD WRQÂ POHND OXE QD KHNWDU WUZD�\FK X�\WNËZ ]LHORQ\FK� 2ED URG]DMH

GRS�DW GRGDWNRZ\FK EÂG� ILQDQVRZDQH ]H ÏURGNËZ SU]\]QDQ\FK QD WHQ FHO SU]H] 8QLÂ

SRV]F]HJËOQ\P NUDMRP F]�RQNRZVNLP� 3U]H]QDF]RQR QD WR� ����� POQ HXUR Z ���� U��

����� POQ HXUR Z ���� U� L ����� POQ HXUR Z ODWDFK QDVWÂSQ\FK�

7DEHOD �� 'RS�DW\ GOD SURGXFHQWËZ POHND

2NUHV 'RS�DWD SRGVWDZRZD 'RS�DWD GRGDWNRZD

�HXUR�W� �HXUR�W� �HXUR�KD�

���� ���� ���� ���

���� ����� ����� ���

2G ���� ����� ����� ���

�UËG�R� 5R]SRU]�G]HQLH 5DG\ �:(� ����������
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.ZRW\ POHF]QH� 3URGXNFMD POHND RJUDQLF]RQD MHVW NZRWDPL��� .D�G\ NUDM F]�RQNRZVNL PD

SU]\]QDQ� NZRWÂ NUDMRZ�� ] SRG]LD�HP QD POHNR RGVWDZLDQH GR POHF]DUQL �NZRWD KXUWRZD�

RUD] VSU]HGD� EH]SRÏUHGQL�� .ZRWD NUDMRZD MHVW UR]G]LHORQD SRPLÂG]\ SRV]F]HJËOQ\FK

SURGXFHQWËZ POHND� 3U]HNURF]HQLH XVWDORQHM NZRW\ POHF]QHM SU]H] JRVSRGDUVWZR MHVW

NDUDQH W\ONR ZWHG\� JG\ QDVW�SL�R MHGQRF]HÏQLH SU]HNURF]HQLH NZRW\ NUDMRZHM� : WDNLP

Z\SDGNX UROQLF\� NWËU]\ SU]HNURF]\OL VZRMH NZRW\� REFL��DQL V� VSHFMDOQ\P SRGDWNLHP

S�DFRQ\P RG QDGZ\�NL� Z Z\VRNRÏFL ���� FHQ\ GRFHORZHM POHND� 1LHGR]ZRORQ\ MHVW

WUDQVIHU NZRW PLÂG]\ SDÉVWZDPL F]�RQNRZVNLPL� QDWRPLDVW PR�OLZD MHVW G]LHU�DZD OXE

VSU]HGD� LQG\ZLGXDOQ\FK NZRW POHF]Q\FK SRPLÂG]\ SURGXFHQWDPL GDQHJR NUDMX� : ND�G\P

SDÉVWZLH LVWQLHMH W]Z� UH]HUZD NUDMRZD NZRW� G]LÂNL F]HPX NUDM PR�H ]ZLÂNV]D¾ SURGXNFMÂ

POHND Z W\FK UHJLRQDFK� Z NWËU\FK X]QD WR ]D VWRVRZDQH�

.ZRW\ POHF]QH ]RVWDQ� SUDZGRSRGREQLH XWU]\PDQH GR ���� U� 3HZQ\FK ]PLDQ

PR�QD QDWRPLDVW RF]HNLZD¾ SR ���� U�� MHÏOL Z PLÂG]\F]DVLH SRMDZL�\E\ VLÂ MDNLHÏ SUREOHP\

QD XQLMQ\P U\QNX POHND L SURGXNWËZ POHF]DUVNLFK� 1D UD]LH MHGQDN NZRWD GOD 8(��� PD

Z]URVQ�¾ R ���� GR SR]LRPX ��� ����� W\V� WRQ� 1DMZLÂNV]� NZRW� G\VSRQRZD¾ EÂG�

1LHPF\ ��� ����� W\V� WRQ��

,QVWUXPHQW\ SROLW\NL KDQGORZHM� =JRGQLH ] SRVWDQRZLHQLDPL 58 *$77�:72 8QLD XVWDOL�D

SUHIHUHQF\MQH NRQW\QJHQW\ QD LPSRUW PDV�D� ] NWËU\FK NRU]\VWD P�LQ� 1RZD =HODQGLD �F�R o

����� HXUR�W� RUD] RGW�XV]F]RQHJR POHND Z SURV]NX �F�R o ��� HXUR�W�� 6XEV\GLD HNVSRUWRZH

GRW\F]� ZLÂNV]RÏFL SURGXNWËZ POHF]DUVNLFK�

���� 5\QNL�XPLDUNRZDQHM�OXE�RJUDQLF]RQHM�LQWHUZHQFML

5\QHN FXNUX

5\QHN FXNUX Z 8QLL (XURSHMVNLHM XUHJXORZDQ\ ]RVWD� SRQDG �� ODW WHPX� :VSËOQD

RUJDQL]DFMD WHJR U\QNX REHMPXMH P�LQ�� FXNLHU EXUDF]DQ\ L WU]FLQRZ\� EXUDNL FXNURZH L WU]FLQÂ

FXNURZ�� PHODVÂ� L]RJOXNR]Â L V\URS LQXOLQRZ\� .RV]W\ ]ZL�]DQH ] RUJDQL]DFM� L VWDELOL]DFM�

WHJR U\QNX SRQRV]� SU]HGH ZV]\VWNLP SURGXFHQFL L NRQVXPHQFL�

&HQ\ L LQWHUZHQFMD� &RURF]QLH 5DGD 8QLL (XURSHMVNLHM XVWDOD FHQÂ LQWHUZHQF\MQ� QD FXNLHU

RUD] FHQÂ PLQLPDOQ� QD EXUDNL FXNURZH� &HQD LQWHUZHQF\MQD FXNUX Z\QRVL ����� HXUR���� NJ�

$JHQFMH LQWHUZHQF\MQH NUDMËZ F]�RQNRZVNLFK ]RERZL�]DQH V� GR ]DNXSX SR FHQLH

LQWHUZHQF\MQHM QDGZ\�HN FXNUX QD U\QNX� 0XVL WR E\¾ MHGQDN FXNLHU Z\SURGXNRZDQ\

Z UDPDFK NZRW $ L % �RSLVDQ\FK SRQL�HM�� 2G ZLHOX MX� ODW QLH GRNRQ\ZDQR ]DNXSËZ

LQWHUZHQF\MQ\FK� 1DGZ\�NL FXNUX HNVSRUWXMH VLÂ ] GRS�DWDPL QD U\QNL NUDMËZ VSR]D 8(�

�� 3RF]�WNRZR NZRW\ POHF]QH E\�\ XVWDORQH GOD NUDMËZ F]�RQNRZVNLFK QD SRGVWDZLH ZLHONRÏFL GRVWDZ

POHND GR POHF]DUQL Z ���� U�� SRZLÂNV]RQ\FK R ��� SU]\ F]\P VH]RQ ������� WUDNWRZDQ\ E\� MDNR RNUHV

SU]HMÏFLRZ\ L NZRW\ Z W\P VH]RQLH E\�\ Z\�V]H R NROHMQ\ ��� 3ËwQLHM NZRW\ E\�\ NLONDNURWQLH ]PQLHMV]DQH

�RJË�HP R ������� : ���� U� SURGXFHQWRP NRU]\VWDM�F\P GRW\FKF]DV ]H ZVSDUFLD Z UDPDFK SDNLHWX 6/20

�RGHMÏFLH RG SURGXNFML POHND QD U]HF] KRGRZOL E\G�D PLÂVQHJR� L ]J�RVLOL FKÂ¾ SRZURWX GR SURGXNFML POHND�

SU]\]QDQR GRGDWNRZH ��� W\V� WRQ� : ���� U� NZRW\ Z]URV�\ R ����� D RSUËF] WHJR GRGDWNRZ� NZRWÂ

�RJË�HP Z Z\VRNRÏFL ��� POQ WRQ� SU]\]QDQR :�RFKRP� *UHFML L +LV]SDQLL� FR Z\QLND�R ]H VNRU\JRZDQLD

V]DFXQNËZ GRW\F]�F\FK SURGXNFML POHND Z W\FK NUDMDFK� : SU]\SDGNX NUDMËZ RVWDWQLR ZVWÂSXM�F\FK GR 8(

�$XVWULL� )LQODQGLL L 6]ZHFML� Z\VRNRÏ¾ NZRW POHF]Q\FK XVWDORQR QD SR]LRPLH LFK SURGXNFML ELH��FHM �] ���� U���
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&HQ\ PLQLPDOQH EXUDNËZ FXNURZ\FK V� ]UË�QLFRZDQH� &HQD PLQLPDOQD QD EXUDNL GR

SURGXNFML FXNUX Z NZRFLH $ Z\QRVL ����� HXUR�W� D QD EXUDNL GR SURGXNFML FXNUX

Z NZRFLH % o ����� HXUR�W� :V]\VWNLH FXNURZQLH UR]OLF]DM� VLÂ ] SURGXFHQWDPL EXUDNËZ QD

SRGVWDZLH ]DZDUWRÏFL FXNUX Z EXUDNDFK� -HÏOL ]DZDUWRÏ¾ FXNUX MHVW QL�V]D QL� ���� ZWHG\

FHQ\ PLQLPDOQH QD EXUDNL V� RGSRZLHGQLR ]PQLHMV]DQH�

.ZRW\ SURGXNF\MQH� 2ERN FHQ SRGVWDZRZ\P LQVWUXPHQWHP VWDELOL]DFML U\QNX FXNUX Z 8(

V� NZRW\ FXNURZH $ L %� : SUDNW\FH NZRWD $ UËZQD MHVW NRQVXPSFML FXNUX� QDWRPLDVW NZRWD

% RGSRZLDGD SR]LRPRZL MHJR HNVSRUWX Z SU]HV]�RÏFL� &XNLHU Z\SURGXNRZDQ\ SR]D W\PL

NZRWDPL WR W]Z� FXNLHU &� 0XVL RQ E\¾ HNVSRUWRZDQ\ SR]D 8QLÂ L SU]\ MHJR HNVSRUFLH QLH

PR�QD NRU]\VWD¾ ] VXEV\GLËZ HNVSRUWRZ\FK� %DUG]R ZD�Q� VSUDZ� Z SU]\SDGNX NZRW MHVW

WR� �H UHJXODFMH XQLMQH QLH ]H]ZDODM� QD WUDQVIHU NZRW FXNURZ\FK PLÂG]\ NUDMDPL

F]�RQNRZVNLPL� 1LH MHVW ]DWHP PR�OLZD V\WXDFMD� �H NUDM EDUG]LHM NRQNXUHQF\MQ\

Z SURGXNFML FXNUX SU]HMPLH NZRW\ FXNURZH ] LQQ\FK SDÉVWZ F]�RQNRZVNLFK�

=DJRVSRGDURZDQLH QDGZ\�HN� =DJRVSRGDURZDQLH QDGZ\�HN FXNUX Z 8QLL RGJU\ZD EDUG]R

ZD�Q� UROÂ� : ]ZL�]NX ] W\P SURGXFHQFL FXNUX V� ]RERZL�]DQL GR XWU]\P\ZDQLD ]DSDVËZ

PLQLPDOQ\FK� VWDQRZL�F\FK ���� SURGXNFML FXNUX Z NZRFLH $ ] RVWDWQLHM NDPSDQLL�

2WU]\PXM� RQL ] WHJR W\WX�X FRPLHVLÂF]Q\� ]U\F]D�WRZDQ\ ]ZURW NRV]WËZ MHJR PDJD]\QR�

ZDQLD� 3RQDGWR RG ���� U� GRWRZDQD MHVW SURGXNFMD QLHNWËU\FK Z\UREËZ FKHPLF]Q\FK� SU]\

SURGXNFML NWËU\FK Z\NRU]\VW\ZDQ\ MHVW FXNLHU� .ZRWD GRWDFML UËZQD MHVW Z W\P Z\SDGNX

Z\VRNRÏFL VXEV\GLËZ GR FXNUX HNVSRUWRZDQHJR QD U\QNL NUDMËZ WU]HFLFK� SRPQLHMV]RQ\FK

R ���� HXUR���� NJ�

,QVWUXPHQW\ SROLW\NL KDQGORZHM� 8QLMQ\ U\QHN FXNUX FKURQL� Z\VRNLH F�D ����������

HXUR���� NJ�� NWËUH HOLPLQRZD�\E\ FD�NRZLFLH LPSRUW� JG\E\ QLH NRQW\QJHQW\ EH]F�RZH

SU]\]QDQH NUDMRP $&3�� L ,QGLRP Z Z\VRNRÏFL RGSRZLHGQLR ���� W\V� WRQ L �� W\V� WRQ�

8]XSH�QLDM�F� RFKURQÂ VWDQRZL� GRGDWNRZH RS�DW\ FHOQH QDN�DGDQH Z V\WXDFML� JG\ LPSRUW

RGE\ZD VLÂ SRQL�HM W]Z� FHQ\ SURJX Z\QRV]�FHM ���� HXUR����NJ�

'R ��� NRV]WËZ VXEV\GLËZ HNVSRUWRZ\FK ILQDQVXM� SURGXFHQFL EXUDNËZ FXNURZ\FK�

3R]RVWD�� ]DÏ F]ÂÏ¾ SRNU\ZDM� FXNURZQLH� �UËG�HP SR]\VNLZDQLD ÏURGNËZ QD WHQ FHO MHVW

RS�DWD Z Z\VRNRÏFL �� FHQ\ LQWHUZHQF\MQHM FXNUX Z\SURGXNRZDQHJR Z UDPDFK NZRW $ L %�

-HÏOL WDN SR]\VNDQH ÏURGNL RND]XM� VLÂ QLHZ\VWDUF]DM�FH GR SRNU\FLD NRV]WËZ VXEZHQFML

HNVSRUWRZ\FK� ZWHG\ QDN�DGDQD MHVW GRGDWNRZD RS�DWD QD FXNLHU %� Z Z\VRNRÏFL GR �����

FHQ\ LQWHUZHQF\MQHM�

5\QHN RZRFËZ L ZDU]\Z

3URGXNFMD RZRFËZ L ZDU]\Z UHJXORZDQD MHVW Z 8( SU]H] GZD V\VWHP\ RUJDQL]DFML U\QNX�

SLHUZV]\ GRW\F]\ ÏZLH�\FK RZRFËZ L ZDU]\Z L IXQNFMRQXMH RG ���� U�� GUXJL QDWRPLDVW

GRW\F]\ SU]HWZRUËZ RZRFRZR�ZDU]\ZQ\FK �LVWQLHMH RG ���� U���

�� .UDMH $&3� %DUEDGRV� %HOL]H� )LG�L� *XMDQD� -DPDMND� .HQLD� 0DGDJDVNDU� 0DODZL� 0DXULWLXV� /XGRZD

5HSXEOLND .RQJR� 6W� .LWWV�1HYLV�$QJXLOOD� 6XULQDP� 6ZD]LODQG� 7DQ]DQLD� 7U\QLGDG� 7REDJR� 8JDQGD�

:\EU]H�H .RÏFL 6�RQLRZHM� =DPELD� =LPEDEZH�
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3URGXNW\ ÏZLH�H
5HJXODFMDPL REMÂWR WXWDM ZLÂNV]RÏ¾ JDWXQNËZ RZRFËZ L ZDU]\Z SURGXNRZDQ\FK Z 8(�

] Z\M�WNLHP P�LQ� ]LHPQLDNËZ� ZLQRJURQ QD ZLQR L EDQDQËZ�

:\PDJDQLD MDNRÏFLRZH� 6WDQGDUG\ MDNRÏFLRZH XVWDQRZLRQR GOD �� JDWXQNËZ RZRFËZ RUD]

�� JDWXQNËZ ZDU]\Z� 2ERZL�]XM� RQH QD ZV]\VWNLFK HWDSDFK G\VWU\EXFML SURGXNWËZ o

VNRÉF]\ZV]\ QD RGELRUF\ GHWDOLF]Q\P� D WDN�H Z KDQGOX ]DJUDQLF]Q\P� :\UË�QLD VLÂ WU]\

SRGVWDZRZH NODV\ MDNRÏFL o NODVÂ HNVWUD� NODVÂ , RUD] NODVÂ ,,� 6WDQGDUG\ WH QLH GRW\F]� P�LQ�

RZRFËZ L ZDU]\Z VSU]HGDZDQ\FK NRQVXPHQWRP EH]SRÏUHGQLR ] JRVSRGDUVWZ RUD]

SURGXNWËZ SU]H]QDF]RQ\FK GR SU]HWZËUVWZD�

&HQ\ L LQWHUZHQFMD� ']LD�DQLD LQWHUZHQF\MQH QD W\P U\QNX V� RJUDQLF]RQH� 3ROHJDM� RQH QD

Z\FRI\ZDQLX SURGXNWËZ RJURGQLF]\FK ] U\QNX L Z\S�DFLH ] WHJR W\WX�X UHNRPSHQVDW��

LFK SURGXFHQWRP� 3URGXFHQFL QLH]U]HV]HQL Z RUJDQL]DFMDFK SURGXFHQFNLFK RWU]\PXM�

UHNRPSHQVDW\ R ��� QL�V]H� :\FRI\ZDQH SURGXNW\ PXV]� VSH�QLD¾ RERZL�]XM�FH

Z\PDJDQLD MDNRÏFLRZH� :\FRI\ZDQLH PR�H VLÂ RGE\ZD¾ W\ONR Z ÏFLÏOH RNUHÏORQ\P WHUPLQLH

L Z\��F]QLH ]D SRÏUHGQLFWZHP RUJDQL]DFML SURGXFHQFNLHM �SDWU] QL�HM�� 3R]D W\P GRW\F]\

RQR RJUDQLF]RQHM OLF]E\ JDWXQNËZ RZRFËZ L ZDU]\Z �P�LQ� JUXV]HN� MDE�HN� NDODILRUËZ

L SRPLGRUËZ�� 2G ���� U� LORÏ¾ Z\FRI\ZDQ\FK SURGXNWËZ QLH PR�H SU]HNURF]\¾� ����

SURGXNFML WRZDURZHM MDE�HN L JUXV]HN RUD] ��� SURGXNFML WRZDURZHM SR]RVWD�\FK JDWXQNËZ

RZRFËZ L ZDU]\Z� 2G NLONX ODW SRZ\�V]H OLPLW\ V� FRURF]QLH ]PQLHMV]DQH� &RUD] PQLHMV]H

V� WDN�H ÏURGNL QD Z\S�DW\ UHNRPSHQVDW GOD UROQLNËZ���

3URGXNW\ Z\FRIDQH ] U\QNX PRJ� E\¾ QLHRGS�DWQLH SU]HND]\ZDQH RUJDQL]DFMRP

FKDU\WDW\ZQ\P� V]SLWDORP F]\ V]NR�RP� 1DMF]ÂÏFLHM MHGQDN SURGXNW\ WH V� QLV]F]RQH�

2UJDQL]DFMH SURGXFHQFNLH� 1D XQLMQ\P U\QNX ÏZLH�\FK RZRFËZ L ZDU]\Z V]F]HJËOQ� UROÂ

RGJU\ZDM� RUJDQL]DFMH SURGXFHQWËZ W\FK SURGXNWËZ� 2UJDQL]DFMH WH PRJ� RWU]\P\ZD¾

] EXG�HWX 8( SRPRF ILQDQVRZ� SRG ZDUXQNLHP MHGQDN� �H ]RVWDQ� X]QDQH SU]H] .RPLVMÂ

(XURSHMVN�� W]Q� VSH�QL� RNUHÏORQH SU]HSLVDPL PLQLPDOQH Z\PDJDQLD� :\PDJDQLD WH

GRW\F]� PLQLPDOQHM OLF]E\ F]�RQNËZ ������ RUD] PLQLPDOQHM ZDUWRÏFL SURGXNFML �������� POQ

(XUR URF]QLH�� -HGQRF]HÏQLH SRPRF ILQDQVRZD ] EXG�HWX 8( GOD JUXS\ SURGXFHQFNLHM MHVW

RJUDQLF]RQD GR ���� ZDUWRÏFL SURGXNFML VSU]HGDQHM SU]H] WÂ JUXSÂ� : ���� U� ZVSDUFLH GOD

ZV]\VWNLFK RUJDQL]DFML SURGXFHQFNLFK Z 8( Z\QLHVLH SUDZLH ��� POQ HXUR�

,QVWUXPHQW\ SROLW\NL KDQGORZHM� 5\QHN ZHZQÂWU]Q\ 8QLL FKURQL� EDULHU\ FHOQH� NWËU\FK

Z\VRNRÏ¾ URÏQLH Z RNUHVDFK ]ZLÂNV]RQHM SRGD�\ SURGXNWËZ RJURGQLF]\FK QD U\QNX 8(�

%DUG]R XFL��OLZ\P GOD HNVSRUWHUËZ RZRFËZ L ZDU]\Z UR]ZL�]DQLHP V� VWRVRZDQH SU]H]

8QLÂ W]Z� FHQ\ ZHMÏFLD� 'RW\F]\ WR P�LQ� LPSRUWRZDQ\FK MDE�HN� JUXV]HN� ZLÏQL� SRPLGRUËZ

L RJËUNËZ� 3ROHJD WR QD W\P� �H MHÏOL FHQ\ SURGXNWËZ LPSRUWRZDQ\FK V� QL�V]H RG

�� : UDPDFK UHIRUP\ VHNWRUD UHNRPSHQVDW\ V� FRURF]QLH ]PQLHMV]DQH� 2G ���� U� EÂG� Z\QRVL¾

SU]\N�DGRZR� ���� HXUR���� NJ MDE�HN� ���� HXUR���� NJ JUXV]HN� ���� HXUR���� NJ NDODILRUËZ L ����

HXUR���� NJ SRPLGRUËZ�

�� : RNUHVLH ��������� REQL�RQR MH ] ����� POQ HXUR GR ����� POQ HXUR� -HGQRF]HÏQLH URVQ� ÏURGNL QD

ZVSLHUDQLH RUJDQL]DFML SURGXFHQFNLFK o ]H ����� POQ HXUR Z ���� U� GR ����� POQ HXUR Z URNX �����
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XVWDORQ\FK FHQ ZHMÏFLD� ZWHG\ 8QLD QDN�DGD GRGDWNRZH F�D� ]QDF]QLH REQL�DM�FH

NRQNXUHQF\MQRÏ¾ FHQRZ� W\FK SURGXNWËZ�

6XEV\GLD HNVSRUWRZH PRJ� E\¾ VWRVRZDQH GOD WDNLFK SURGXNWËZ� MDN� EU]RVNZLQLH�

F\WU\Q\� MDE�ND� QHNWDU\QNL� SRPDUDÉF]H� ZLQRJURQD NRQVXPSF\MQH� SRPLGRU\ L QLHNWËUH

RU]HFK\� : ���� U� 8QLD PRJ�D GRILQDQVRZD¾ HNVSRUW W\FK SURGXNWËZ Z Z\VRNRÏFL

���� POQ 86'� SU]\ SXOL HNVSRUWRZHM ����� W\V� WRQ�

3URGXNW\ SU]HWZRU]RQH
1D RGPLHQQ\FK ]DVDGDFK RSDUWD MHVW RUJDQL]DFMD U\QNX SU]HWZRU]RQ\FK RZRFËZ L ZDU]\Z�

2EHMPXMH RQD PUR�RQH� VXV]RQH L NRQVHUZRZDQH ZDU]\ZD� RZRFH� RU]HFK\� JU]\E\ RUD]

G�HP\� PDUPRODG\� SU]HFLHU\� SDVW\ L VRNL RZRFRZH�

3RPRF GOD SURGXFHQWËZ� 2G VH]RQX ������� SURGXFHQFL RZRFËZ L ZDU]\Z GR

SU]HWZËUVWZD EÂG� RWU]\P\ZDOL SRPRF ILQDQVRZ� ]D SRÏUHGQLFWZHP VZRLFK RUJDQL]DFML

SURGXFHQFNLFK� 3RPRF EÂG]LH RJUDQLF]RQD GR LORÏFL ]DNRQWUDNWRZDQHJR GR SU]HUREX

VXURZFD ] MHGQHM VWURQ\� D ] GUXJLHM o RJUDQLF]RQD EÂG]LH OLPLWHP NUDMRZ\P� : SU]\SDGNX

SRPLGRUËZ OLPLW GOD 8(��� Z\QRVL ��� POQ WRQ L MHVW UR]G]LHORQ\ SRPLÂG]\ )UDQFMÂ� *UHFMÂ�

+LV]SDQLÂ L :�RFK\� :\VRNRÏ¾ SRPRF\ XVWDORQR QD ����� HXUR�W GOD SRPLGRUËZ L ������

HXUR�W GOD JUXV]HN�

,QVWUXPHQW\ SROLW\NL KDQGORZHM� 2G � VW\F]QLD ���� U�� ]JRGQLH ]H ]RERZL�]DQLDPL 8(

Z :72� PLQLPDOQH FHQ\ Z LPSRUFLH VXV]RQ\FK ZLQRJURQ L QLHNWËU\FK SU]HWZRUËZ ] ZLÏQL

L F]HUHÏQL ]RVWD�\ ]UHGXNRZDQH GR ]HUD� : WHM V\WXDFML VWRVRZDQH V� W\ONR F�D RNUHÏORQH

Z XQLMQHM WDU\ILH FHOQHM RUD] RS�DW\ FHOQH ]ZL�]DQH ] ]DZDUWRÏFL� FXNUX Z LPSRUWRZDQ\FK

SURGXNWDFK SU]HWZRU]RQ\FK� )XQNFMRQXMH NRQW\QJHQW LPSRUWRZ\ R REQL�RQ\P FOH� QD LPSRUW

SU]HWZRU]RQ\FK SLHF]DUHN ���� NRQW\QJHQWX SU]\SDGD QD 3ROVNÂ��

: SU]\SDGNX SURGXNWËZ QLH]DZLHUDM�F\FK FXNUX Z\VRNRÏ¾ VXEV\GLËZ HNVSRUWRZ\FK

X]DOH�QLRQD MHVW RG UË�QLF\ FHQ W\FK SURGXNWËZ Z 8( L QD U\QNDFK SDÉVWZ WU]HFLFK�

6XEV\GLD WH GRW\F]� SU]HWZRU]RQ\FK SRPLGRUËZ� ZLÏQL L RU]HFKËZ ODVNRZ\FK� D WDN�H VRNX

SRPDUDÉF]RZHJR� -HÏOL SU]HWZRU\ ]DZLHUDM� FXNLHU� ZWHG\ Z\VRNRÏ¾ VXEV\GLËZ XVWDODQD MHVW

QD SRGVWDZLH SURFHQWRZHM ]DZDUWRÏFL FXNUX Z Z\URELH�

5\QHN ZLHSU]RZLQ\

2UJDQL]DFMD U\QNX ZLHSU]RZLQ\ IXQNFMRQXMH RG ���� U� L REHMPXMH� �\ZH ÏZLQLH� PLÂVR

L SRGURE\ RUD] SU]HWZRU\�

&HQ\ L LQWHUZHQFMD� 3UDNW\F]QLH RG ���� U� Z 8QLL QLH SURZDG]RQR VNXSX LQWHUZHQF\MQHJR

ZLHSU]RZLQ\� VWRVXM�F W\ONR GRWRZDQLH SU\ZDWQHJR PDJD]\QRZDQLD RNUHÏORQ\FK HOHPHQWËZ

�SË�WXV]� QËJ� �RSDWHN LWG��� 0R�H VLÂ RQR UR]SRF]�¾ ZWHG\� JG\ ÏUHGQLD FHQD WXV]

ZLHSU]RZ\FK QD U\QNX 8( VSDGQLH SRQL�HM ������� HXUR�W� 6WDZNL GRWDFML ]D

SU]HFKRZ\ZDQLH XVWDODQH V� Z GURG]H SU]HWDUJX OXE WH� SRGDZDQH V� Z RGSRZLHGQLFK

UR]SRU]�G]HQLDFK .RPLVML (XURSHMVNLHM� 3U\ZDWQ\P PDJD]\QRZDQLHP REMÂW\ MHVW QD RJË�

W\ONR QLHZLHOND SXOD ZLHSU]RZLQ\ Z\SURGXNRZDQHM Z 8( �QLHZLHOH SRQDG �� W\V� WRQ��

'X�R ZLÂNV]H ]QDF]HQLH Z ]DJRVSRGDURZDQLX QDGZ\�HN RGJU\ZD QDWRPLDVW VXEV\GLRZDQ\

HNVSRUW WHJR PLÂVD�
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.ODV\ILNDFMD WXV] ZLHSU]RZ\FK� 3RF]�WNL rNODV\ILNDFMLh WXV] ZLHSU]RZ\FK VLÂJDM� ���� U�

2VWDWHF]Q\ NV]WD�W V\VWHP SU]\M�� QD SRF]�WNX ���� U� :\UË�QLD VLÂ � NODV o 6� (� 8� 5� 2� L 3�

.ODVD 6 SRZLQQD PLH¾ ��� OXE ZLÂFHM PLÂVD FKXGHJR� D NODVD 3 SRQL�HM ���� .ODV\ILNDFMD

QLH MHVW VWRVRZDQD Z U]HwQLDFK� JG]LH OLF]ED XERMËZ QLH SU]HNUDF]D ��� V]WXN WU]RG\

W\JRGQLRZR RUD] Z U]HwQLDFK� NWËUH XELMDM� W\ONR V]WXNL ] Z�DVQHJR FKRZX L NWËUH GRNRQXM�

UR]ELRUX ZV]\VWNLFK Z\SURGXNRZDQ\FK X VLHELH WXV]�

,QVWUXPHQW\ SROLW\NL KDQGORZHM� 3U]\ LPSRUFLH WU]RG\ FKOHZQHM L ZLHSU]RZLQ\ ] NUDMËZ

(¯: 8QLD VWRVXMH FR SUDZGD F�D REQL�RQH R ���� DOH GRW\F]� RQH MHG\QLH RNUHÏORQ\FK

LORÏFL LPSRUWRZDQ\FK VWDPW�G ]ZLHU]�W L PLÂVD �Z URNX JRVSRGDUF]\P ������� NRQW\QJHQW\

Z\QLRV�\ SUDZLH ��� W\V� WRQ�� 3R]D W\P IXQNFMRQXM� W]Z� NRQW\QJHQW\ PLQLPDOQHJR GRVWÂSX

GR U\QNX Z Z\VRNRÏFL SRQDG �� W\V� WRQ� &�D Z UDPDFK W\FK NRQW\QJHQWËZ Z\QRV]�

������� HXUR�W�

: VH]RQLH ������� VXEV\GLRZDQ\ HNVSRUW ZLHSU]RZLQ\ L SU]HWZRUËZ QLH PR�H

SU]HNURF]\¾ ��� W\V� WRQ� =PQLHMV]RQR LVWRWQLH ]DNUHV SURGXNWËZ �]Z�DV]F]D SU]HWZR�

U]RQ\FK�� SU]\ HNVSRUFLH NWËU\FK PR�QD VLÂ XELHJD¾ R VXEV\GLD� 3R]LRP VXEV\GLËZ ]DOH�\

SU]HGH ZV]\VWNLP RG FHQ ZLHSU]RZLQ\ L FHQ SDV] Z 8QLL Z SRUËZQDQLX GR U\QNX

ÏZLDWRZHJR���

5\QHN GURELX L MDM

5HJXODFMÂ U\QNX GURELX L MDM ]DSRF]�WNRZDQR Z 8QLL (XURSHMVNLHM Z OLSFX ���� U� 6\VWHP

RERZL�]XM�F\ REHFQLH IXQNFMRQXMH RG ���� U� L REHMPXMH� GUËE �\Z\� PLÂVR L SRGURE\�

SU]HWZRU\ GURELRZH RUD] MDMD�

5HJXODFMH ZVSËOQHJR U\QNX QLH SU]HZLGXM� LQWHUZHQFML QD U\QNX SURGXNWËZ GURELDUVNLFK DQL

JZDUDQFML FHQRZ\FK GOD SURGXFHQWËZ �\ZFD GURELRZHJR L MDM� FR Z\QLND ] SU]HP\V�RZHJR

FKDUDNWHUX SURGXNFML GURELDUVNLHM� : WHM V\WXDFML FHQ\ U\QNRZH GURELX L MDM Z NUDMDFK

F]�RQNRZVNLFK 8QLL NV]WD�WXM� VLÂ VZRERGQLH� QD SRGVWDZLH V\WXDFML SRGD�RZR�SRS\WRZHM�

�� =H Z]JOÂGX QD NU\]\V QD XQLMQ\P U\QNX ZLHSU]RZLQ\� Z OLSFX ���� U� ]ZLÂNV]RQR GRWDFMH HNVSRUWRZH GR

ZLHSU]RZLQ\ Z\V\�DQHM GR 5RVML L LQQ\FK NUDMËZ (XURS\ ¯URGNRZHM L :VFKRGQLHM� 6XEV\GLD WH VLÂJD�\ ��

HXUR���� NJ SË�WXV] Z\V\�DQ\FK GR 5RVML� �� HXUR���� NJ GR NUDMËZ (XURS\ ¯URGNRZHM L :VFKRGQLHM RUD]

�� HXUR���� NJ QD SR]RVWD�H NLHUXQNL�

:LHSU]RZLQDREM¿WDGRWRZDQLHPSU\ZDWQHJR0DJD]\QRZDQLDZ��������ZWRQDFK��������������� $XVWULD%HOJLD' DQLD)LQODQGLD)UDQFMD+LV]SDQLD+RODQGLD,UODQGLD1LHPF\3RUWXJDOLD6]:¥RFK\

:LHSU]RZLQD REM¿WD GRWRZDQLHP SU\ZDWQHJR

PDJD]\QRZDQLD Z �������� Z WRQDFK
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&HFK� FKDUDNWHU\VW\F]Q� U\QNX GURELX L MDM MHVW MHJR GX�D ]DOH�QRÏ¾ RG FHQ SDV] ]ER�RZ\FK�

D SU]H] WR RG LQWHUZHQFML QD XQLMQ\P U\QNX ]EË��

=H Z]JOÂGX QD PQLHMV]� VNDOÂ SURGXNFML L QL�V]H FHQ\ MDM �Z $XVWULL� )LQODQGLL L 6]ZHFML� RUD]

RVWU]HMV]H Z\PDJDQLD Z FKRZLH GURELX �Z 6]ZHFML� Z SRUËZQDQLX ] UHV]W� 8(� Z NUDMDFK

W\FK ]DVWRVRZDQR NLOND LQVWUXPHQWËZ FKURQL�F\FK WDPWHMV]\FK SURGXFHQWËZ MDM SU]HG

NRQNXUHQFM� ] SR]RVWD�\FK NUDMËZ F]�RQNRZVNLFK� 6WRVRZDQLH W\FK LQVWUXPHQWËZ SU]HZL�

G]LDQR MHGQDN QD SHZLHQ RNUHÏORQ\ F]DV� 1D SU]\N�DG Z )LQODQGLL UROQLF\ ]DMPXM�F\ VLÂ

SURGXNFM� MDM SU]H] � ODW RWU]\P\ZDOL SRPRF RG VZRMHJR U]�GX� 3RPRF WD E\�D FRURF]QLH

]PQLHMV]DQD�

-HG\Q\PL LQVWUXPHQWDPL VWRVRZDQ\PL SU]H] 8QLÂ QD U\QNX GURELX L MDM o RSUËF] PLQLPDOQ\FK

Z\PRJËZ ]ZL�]DQ\FK ] ZDUXQNDPL FKRZX GURELX� V� LQVWUXPHQW\ SROLW\NL KDQGORZHM�

,QVWUXPHQW\ SROLW\NL KDQGORZHM� 3U]\ LPSRUFLH GURELX L MDM ] NUDMËZ (¯: VWRVRZDQH V�

NZDUWDOQH NRQW\QJHQW\� : UDPDFK W\FK NRQW\QJHQWËZ F�D REQL�RQH V� R ���� 8QLMQL

LPSRUWHU]\ FKF�F\ VNRU]\VWD¾ ] W\FK NRQW\QJHQWËZ PXV]� ZS�DFL¾ NDXFMÂ Z Z\VRNRÏFL

�� HXUR���� NJ� &�D RERZL�]XM�FH RG � OLSFD ���� U� �SR]D NRQW\QJHQWDPL� Z\QRV]� ��������

HXUR�W GOD HOHPHQWËZ NXUF]DNËZ L SRGUREËZ� RUD] ��� HXUR�W GOD MDM NRQVXPSF\MQ\FK�

/LVWD SURGXNWËZ REMÂW\FK VXEZHQFMDPL HNVSRUWRZ\PL RUD] Z\VRNRÏ¾ GRS�DW XVWDODQH V� FR

QDMPQLHM UD] QD WU]\ PLHVL�FH� : SU]\SDGNX MDM NRQVXPSF\MQ\FK Z\VRNRÏ¾ VXEV\GLËZ

VWRVRZDQ\FK RG � JUXGQLD ���� U� SU]HNUDF]D�D �� HXUR�W� :\VRNRÏ¾ GRS�DW GR HNVSRUWX

PLÂVD RERZL�]XM�F\FK RG �� ZU]HÏQLD ���� U� E\�D QD SR]LRPLH ������ HXUR�W�

5\QNL SR]RVWD�\FK SURGXNWËZ

&KPLHO� : 8QLL GOD ZV]\VWNLFK RGPLDQ FKPLHOX SU]HZLG]LDQR GRS�DWÂ REV]DURZ�

Z Z\VRNRÏFL ��� HXUR�KD� = V\VWHPX PRJ� E\¾ Z\��F]RQH SODQWDFMH P�RGH� MHV]F]H QLH

SORQXM�FH� PR�H E\¾ WDN�H RJUDQLF]RQD SRZLHU]FKQLD� QD NWËU� SU]\V�XJXM� GRS�DW\

REV]DURZH� *UXSD SURGXFHQFND PR�H Z QLHNWËU\FK SU]\SDGNDFK ]DWU]\PD¾ GR ��� NZRW\

GRS�DW� ] SU]H]QDF]HQLHP QD VWDELOL]DFMÂ U\QNX� Z\PLDQÂ RGPLDQ L PRGHUQL]DFMÂ XSUDZ�

&]�RQNRZLH JUXS\ SURGXFHQFNLHM PRJ� ]D MHM ]JRG� VSU]HGDZD¾ FD�RÏ¾ OXE F]ÂÏ¾ SURGXNFML

LQG\ZLGXDOQLH� EH] XWUDW\ SUDZD GR ZZ� GRS�DW�

6NURELD ]LHPQLDF]DQD� : 8QLL (XURSHMVNLHM SURGXFHQFL ]LHPQLDNËZ SU]HUDELDQ\FK QD

VNURELÂ PDM� ]DJZDUDQWRZDQ� FHQÂ PLQLPDOQ� S�DFRQ� LP SU]H] SURGXFHQWËZ VNUREL�

: RNUHVLH ��������������� FHQD PLQLPDOQD ]RVWDQLH REQL�RQD R ���� GR Z\VRNRÏFL

������ HXUR�W� $E\ GRVWRVRZD¾ ZLHONRÏ¾ SURGXNFML GR ]DSRWU]HERZDQLD U\QNX� Z �������

ZSURZDG]RQR NZRW\ SURGXNF\MQH� NWËUH V� REHFQLH FRURF]QLH ]PQLHMV]DQH� 2G �������

NZRWD VNURELRZD GOD 8(��� Z\QRVL¾ EÂG]LH ��� POQ WRQ� Z W\P NZRWD GOD 1LHPLHF ��� POQ

WRQ� : UDPDFK RUJDQL]DFML U\QNX VNUREL SU]HZLG]LDQR GRS�DW\ ]DUËZQR GOD SURGXFHQWËZ

]LHPQLDNËZ� MDN L SURGXFHQWËZ VNUREL ]LHPQLDF]DQHM� =H Z]JOÂGX QD REQL�NL FHQ

PLQLPDOQ\FK ]LHPQLDNËZ� GRS�DW\ GOD SURGXFHQWËZ ]LHPQLDNËZ Z]URVQ� ] ����� HXUR�W

Z ������� GR ������ HXUR�W RG ��������

7\WRÉ� 2EHFQLH Z 8(��� OLPLW SURGXNFML W\WRQLX VXURZHJR� NWËU\ PR�H E\¾ REMÂW\ V\VWHPHP

GRS�DW EH]SRÏUHGQLFK� Z\QRVL ����� W\V� WRQ� ,ORÏ¾ WD G]LHORQD MHVW PLÂG]\ NUDMH

F]�RQNRZVNLH �] SRG]LD�HP QD RGPLDQ\ W\WRQLX�� WH ]DÏ UR]G]LHODM� SU]\]QDQH NZRW\ PLÂG]\

NUDMRZH ]DN�DG\ SU]HWZËUF]H� :DUXQNLHP X]\VNDQLD SU]H] SODQWDWRUD W\WRQLX GRWDFML� MHVW
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SRGSLVDQLH SU]H] QLHJR XPRZ\ NRQWUDNWDF\MQHM ] SU]HWZËUF� QD GRVWDUF]HQLH RNUHÏORQHM

LORÏFL VXURZFD W\WRQLRZHJR� : ODWDFK ���������� Z ]DOH�QRÏFL RG JUXS\ W\WRQLX� VWDZNL

GRS�DW Z\QRV]� RG ������� HXUR�W �W\WRÉ VXV]RQ\ SRZLHWU]HP L RJQLRZR� GR ������� HXUR�W

�W\WRÉ %DVPD� W\WRÉ VXV]RQ\ QD V�RÉFX�� 'RSXV]F]DOQH MHVW SU]HNURF]HQLH LORÏFL ]DNRQWUDNWR�

ZDQHM �GR ����� MHGQDN Z QDVWÂSQ\P VH]RQLH SURGXNFMD PXVL ]RVWD¾ RJUDQLF]RQD�

�� /LEHUDOL]DFMD�U\QNËZ�UROQ\FK�D�GRS�DW\�EH]SRÏUHGQLH�GOD
SURGXFHQWËZ�UROQ\FK�L�VXEV\GLD�HNVSRUWRZH�Z�8(

: ���� U� ZHV]�\ Z �\FLH SRVWDQRZLHQLD :72 RGQRÏQLH GR OLEHUDOL]DFML U\QNËZ

UROQ\FK QD ÏZLHFLH� /LEHUDOL]DFMD GRW\F]\ REQL�HQLD RJËOQHJR SR]LRPX ZVSLHUDQLD UROQLFWZD

P�LQ� SRSU]H] ]PQLHMV]HQLH VXEV\GLRZDQLD HNVSRUWX UROQR�VSR�\ZF]HJR�

'R NRÉFD ���� U� GRS�DW\ REV]DURZH �P�LQ� QD ROHLVWH� Z\VRNRELD�NRZH L ]ER�D�

L QD V]WXNÂ ]ZLHU]�W �E\G�R L RZFH� IXQNFMRQXM�FH Z 8( ]RVWD�\ Z\��F]RQH ] RERZL�]NX LFK

FRURF]QHM REQL�NL� 3RGF]DV REHFQHM 5XQG\ 0LOHQLMQHM 8( EÂG]LH G��\¾ GR WHJR� DE\

VWRVRZDQH SU]H] QL� GRS�DW\ GOD SURGXFHQWËZ UROQ\FK WDN�H SR URNX ���� U� PRJ�\ E\¾

XWU]\PDQH�

*G\E\ WDND UHGXNFMD RND]D�D VLÂ NRQLHF]QD� .RPLVMD (XURSHMVND ]DSURSRQRZD�D

SRG NRQLHF ���� U� ZSURZDG]HQLH XSURV]F]RQHJR V\VWHPX GRS�DW GOD PD�\FK JRVSRGDUVWZ

UROQ\FK �S�DWQRÏ¾ U\F]D�WRZD GR � W\V� HXUR QD JRVSRGDUVWZR�� 1D UD]LH PËZL VLÂ R ZSUR�

ZDG]HQLX Z �\FLH SLORWD�RZHJR SURJUDPX WDNLFK ]U\F]D�WRZDQ\FK GRS�DW�

2EQL�DQLH FHQ UROQ\FK Z 8( ]DSRF]�WNRZDQH Z ���� U� UHIRUP� 0DF6KDUU\¶HJR

L NRQW\QXRZDQH Z UDPDFK $JHQG\ ���� ]ZLÂNV]\�R NRQNXUHQF\MQRÏ¾ XQLMQHJR HNVSRUWX

UROQHJR L XPR�OLZL�R RJUDQLF]HQLH VXEV\GLËZ HNVSRUWRZ\FK� :\GDMH VLÂ MHGQDN� �H SU]\MÂWH

REHFQLH UR]ZL�]DQLD QLH Z\VWDUF]� GR VSH�QLHQLD Z\PRJËZ GDOV]HM OLEHUDOL]DFML ÏZLDWRZHJR

KDQGOX UROQHJR� 0R�QD ]DWHP RF]HNLZD¾� �H SURFHV UHIRUPRZDQLD :35 EÂG]LH NRQW\�

QXRZDQ\� 2]QDF]D¾ WR EÂG]LH GDOV]\ Z]URVW UROL GRS�DW EH]SRÏUHGQLFK GOD SURGXFHQWËZ

UROQ\FK MDNR LQVWUXPHQWX ZVSLHUDM�FHJR RS�DFDOQRÏ¾ L GRFKRGRZRÏ¾ UROQLFWZD�

�� 3R]LRP�L�VWUXNWXUD�Z\GDWNËZ�QD�UHDOL]DFMÂ�:35

: ODWDFK ��������� Z\GDWNL QD UHDOL]DFMÂ :35 SU]HZLG\ZDQR QD SR]LRPLH ÏUHGQLR

URF]QLH ���� POG HXUR URF]QLH� 3UDZLH ��� WHM NZRW\ �U\V� SRQL�HM� SODQRZDQR Z\GDWNRZD¾

QD ILQDQVRZDQLH RUJDQL]DFML ZVSËOQ\FK U\QNËZ UROQ\FK �WDEHOD ���

:\GDWNL EXG*HWRZH QD :35� Z W\V� HXUR

�

�� ���

�� ���

�� ���

�� ���

�� ���

���� ���� ����

'UyGáR� .RPLVMD (XURSHMVND�

3R]RVWDáH
5R]ZyM REV]DUyZ ZLHMVNLFK
3URGXNFMD ]ZLHU]
FD
3URGXNFMD UR�OLQQD
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2G ���� U� URVQ� Z\GDWNL QD GRS�DW\ GR REV]DUX XSUDZ\ L QD V]WXNÂ ]ZLHU]�W�

2 LOH Z ODWDFK ������� NZRWD W\FK GRS�DW Z\QLRV�D ÏUHGQLR ��� POG (&8 URF]QLH� WR Z ���� U�

ZHG�XJ ZVWÂSQ\FK V]DFXQNËZ Z]URV�D GR ���� POG HXUR� 7HQGHQFMD WD MHVW NRQW\QXRZDQD

Z ODWDFK �������� : ���� U� GRS�DW\ SU]HNURF]\�\ �� POG HXUR� WM� ��� EXG�HWX UROQHJR 8(�

7DEHOD �� :\GDWNL EXG�HWRZH QD UHDOL]DFMÂ :35 Z ODWDFK ���������

/S� 3R]\FMD EXG�HWRZD ���� ���� ����

POQ HXUR � POQ HXUR � POQ HXUR �

�

3URGXNFMD URÏOLQQD

�� o ���

�� ����� ���� �� ����� ���� �� ����� ����

� 8SUDZ\ SRORZH �� ����� ���� �� ����� ���� �� ����� ����

� &XNLHU � ����� ��� � ����� ��� � ����� ���

� 2OLZD ] ROLZHN � ����� ��� � ����� ��� � ����� ���

� 6XV]H SDV]RZH L VWU�F]NRZH ����� ��� ����� ��� ����� ���

� 5RÏOLQ\ Z�ËNQLVWH L MHGZDEQLNL ����� ��� � ����� ��� ����� ���

� 2ZRFH L ZDU]\ZD � ����� ��� � ����� ��� � ����� ���

� 3URGXNW\ VHNWRUD ZLQLDUVNLHJR ����� ��� ����� ��� � ����� ���

� 7\WRÉ ����� ��� ����� ��� � ����� ���

�� 3R]RVWD�H ����� ��� ����� ��� ����� ���

�� 3URGXNFMD ]ZLHU]ÂFD

��� o ���

� ����� ���� � ����� ���� �� ����� ����

�� 0OHNR L SURGXNW\ POHF]DUVNLH � ����� ��� � ����� ��� � ����� ���

�� :R�RZLQD�FLHOÂFLQD � ����� ���� � ����� ���� � ����� ����

�� %DUDQLQD L PLÂVR NR]LH � ����� ��� � ����� ��� � ����� ���

�� :LHSU]RZLQD ����� ��� ����� ��� ����� ���

�� 3R]RVWD�H ���� ��� ���� ��� ���� ���

�� 5R]ZËM REV]DUËZ ZLHMVNLFK � ����� ��� � ����� ���� � ����� ����

�� ,QQH Z\GDWNL � ����� ��� � ����� ��� � ����� ���

�� 2*«{(0 �� ����� ����� �� ����� ����� �� ����� �����

 2EHMPXMH P�LQ� SURJUDP\ ZVSLHUDM�FH UHJLRQ\ SHU\IHU\MQH 8QLL RUD] Z\GDWNL QD SURPRFMÂ DUW\NX�ËZ

UROQR�VSR�\ZF]\FK�

�UËG�R� .RPLVMD (XURSHMVND�
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�� 5Ë�QLFH�Z�PHWRGDFK�L�]DNUHVLH�ZVSLHUDQLD�SURGXNFML�L�U\QNËZ
UROQ\FK�Z�3ROVFH�L�Z�8QLL

: 3ROVFH VWRSLHÉ ZVSLHUDQLD UROQLFWZD� D ]Z�DV]F]D GRWRZDQLD EH]SRÏUHGQLHJR�

MHVW ZLHORNURWQLH QL�V]\ QL� Z 8(� ,QQD MHVW LQVWUXPHQWDFMD WHJR ZVSDUFLD� :LHOH G]LD�ËZ

SURGXNFML UROQHM QLH MHVW REMÂW\FK LQWHUZHQFM� SDÉVWZD� ']LD�DQLD LQWHUZHQF\MQH REHMPXM�

J�ËZQLH ]ER�D NRQVXPSF\MQH ��\WR L SV]HQLFÂ�� 6NXSHP LQWHUZHQF\MQ\P REMÂWH V� WDN�H

RGW�XV]F]RQH POHNR Z SURV]NX L PDV�R� 7\ONR GOD ]EË�� POHND L FXNUX XVWDODQH V� FRURF]QLH

FHQ\ PLQLPDOQH� &]DVDPL $55 LQWHUZHQLXMH QD U\QNDFK FXNUX L ZLHSU]RZLQ\� : 8( RSUËF]

ZZ� SURGXNWËZ DJHQFMH LQWHUZHQLXM� QD U\QNDFK ZR�RZLQ\ L EDUDQLQ\� D RUJDQL]DFMH

SURGXFHQFNLH o WDN�H QD U\QNX RZRFËZ L ZDU]\Z� : SU]HFLZLHÉVWZLH GR 3ROVNL� Z 8QLL

RERZL�]XMH MHGQROLWD FHQD LQWHUZHQF\MQD QD ZV]\VWNLH JDWXQNL ]EË�� D MHGQ� ] IRUP

LQWHUZHQFML QD U\QNX SURGXNWËZ POHF]DUVNLFK F]\ ZLHSU]RZLQ\ MHVW GRWRZDQLH SU\ZDWQHJR

PDJD]\QRZDQLD W\FK WRZDUËZ�

: 3ROVFH QLH LVWQLHM� SUDNW\F]QLH �DGQH SURJUDP\ ]DJRVSRGDURZ\ZDQLD

QDGZ\�HN SURGXNWËZ UROQ\FK� 8QLD QDWRPLDVW VXEV\GLXMH SURGXNFMÂ QLHNWËU\FK SURGXNWËZ

FKHPLF]Q\FK QD ED]LH VXURZFËZ UROQ\FK� 1DMEDUG]LHM UR]EXGRZDQ\ MHVW V\VWHP

]DJRVSRGDURZ\ZDQLD QDGZ\�HN SURGXNWËZ POHF]DUVNLFK� 8QLD ZVSLHUD ]X�\FLH POHND QD

SDV]H� GRWXMH SURGXNFMÂ ND]HLQ\� VXEV\GLXMH EH]SRÏUHGQL� NRQVXPSFMÂ PDV�D L POHND�

: 3ROVFH SR]D U\QNLHP FXNUX QLH VWRVXMH VLÂ NZRW SURGXNF\MQ\FK� ,VWQLHMH ZLHOH

UË�QLF PLÂG]\ V\VWHPHP SROVNLP D XQLMQ\P� GRW\F]�F\FK FKRFLD�E\ VSRVREX ILQDQVRZDQLD

HNVSRUWX� : 3ROVFH NRV]W\ ]ZL�]DQH ] GRS�DWDPL HNVSRUWRZ\PL ILQDQVXM� NRQVXPHQFL FXNUX�

SRGF]DV JG\ Z 8QLL o SURGXFHQFL EXUDNËZ FXNURZ\FK L FXNURZQLH� : 8( RSUËF] FXNUX

NZRWRZDQD MHVW SURGXNFMD POHND� D SRÏUHGQLR RJUDQLF]HQLD GRW\F]� UËZQLH�� ]EË��

ROHLVW\FK� Z\VRNRELD�NRZ\FK� NRQRSL QD Z�ËNQR L E\G�D� 'RS�DW\ REV]DURZH SU]\V�XJXM�

ERZLHP W\ONR QD RNUHÏORQ� SRZLHU]FKQLÂ XSUDZ� XVWDORQ� GOD ND�GHJR NUDMX 8(�

-HGQRF]HÏQLH SURGXFHQFL ZLHONRWRZDURZL� DE\ RWU]\PD¾ GRS�DW\ REV]DURZH� PXV]�

RG�RJRZD¾ F]ÂÏ¾ JUXQWËZ� : SU]\SDGNX E\G�D RJUDQLF]RQD MHVW OLF]ED ]ZLHU]�W� QD NWËUH

SU]\V�XJXM� GRS�DW\ L VWRVRZDQD MHVW SUHPLD HNVWHQV\ILNDF\MQD� ]DFKÂFDM�FD GR ]PQLHMV]HQLD

REVDG\ E\G�D Z JRVSRGDUVWZLH Z SU]HOLF]HQLX QD � KD�

: 3ROVFH VWRVXMH VLÂ W\ONR GRS�DW\ VH]RQRZH GR FHQ VNXSX SV]HQLF\ L �\WD� 1LH

VWRVXMH VLÂ Z 3ROVFH GRS�DW GR SRZLHU]FKQL XSUDZ F]\ QD V]WXNÂ ]ZLHU]�W� : 8QLL QDWRPLDVW

GRW\F]� RQH SRZLHU]FKQL ZV]\VWNLFK JDWXQNËZ ]EË�� D RSUËF] WHJR WDN�H ROHLVW\FK�

Z\VRNRELD�NRZ\FK� NRQRSL� FKPLHOX� W\WRQLX L ]LHPQLDNËZ SU]HUDELDQ\FK QD VNURELÂ�

1LH PD LVWRWQ\FK UË�QLF Z ]DNUHVLH LQVWUXPHQWËZ SROLW\NL KDQGORZHM VWRVRZDQ\FK

SU]H] 3ROVNÂ L 8( Z RGQLHVLHQLX GR DUW\NX�ËZ UROQR�VSR�\ZF]\FK� :\VWÂSXM� QDWRPLDVW

UË�QLFH Z LQWHQV\ZQRÏFL LFK VWRVRZDQLD� 6WDZNL FHOQH U]HF]\ZLÏFLH VWRVRZDQH SU]H] 3ROVNÂ

V� QL�V]H QL� Z 8QLL� 3R]D W\P 8( Z RGQLHVLHQLX GR QLHNWËU\FK RZRFËZ L ZDU]\Z VWRVXMH

W]Z� FHQ\ ZHMÏFLD� VWDQRZL�FH LVWRWQ� EDULHUÂ GOD LPSRUWRZDQ\FK SURGXNWËZ RJURGQLF]\FK�

= Z\M�WNLHP FXNUX� RUD] o RNUHVRZR SURV]NX POHF]QHJR� VNUREL ]LHPQLDF]DQHM L ZLHSU]RZLQ\

o 3ROVND QLH VXEV\GLXMH HNVSRUWX UROQHJR� %DUG]R RJUDQLF]RQH MHVW UËZQLH� VWRVRZDQLH

OLFHQFML LPSRUWRZ\FK L HNVSRUWRZ\FK� NWËUH V� SRZV]HFKQH Z 8QLL�

:GUR�HQLH Z SH�QL Z 3ROVFH :VSËOQHM 3ROLW\NL 5ROQHM SU]\F]\QL VLÂ GR SRSUDZ\

L VWDELOL]DFML NRQLXQNWXU\ Z SROVNLP UROQLFWZLH� RS�DFDOQRÏFL SURGXNFML L ]ZLÂNV]\ ]GROQRÏ¾

JRVSRGDUVWZ GR ILQDQVRZDQLD UR]ZRMX� 6NXWNRZD¾ EÂG]LH Z]URVWHP FHQ ]LHPL L ZLHONRÏFL
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RS�DW G]LHU�DZQ\FK� VSU]\MDM�F Z WHQ VSRVËE SU]HPLDQRP VWUXNWXU\ DJUDUQHM� ,VWRWQLH Z]URÏQLH

VL�D QDE\ZF]D OXGQRÏFL UROQLF]HM� D Z NRQVHNZHQFML ]ZLÂNV]D¾ VLÂ EÂG]LH ]DWUXGQLHQLH

SR]DUROQLF]H QD REV]DUDFK ZLHMVNLFK

.RU]\ÏFL ] W\WX�X Z\�V]\FK FHQ L GRS�DW RGQLRV� SURGXFHQFL� ]EË�� POHND L

ZR�RZLQ\� 0RJ� VLÂ QDWRPLDVW ]PQLHMV]\¾ SU]\FKRG\ SURGXFHQWËZ GURELX F]\ ZLHSU]RZLQ\�

3R LQWHJUDFML ] 8( Z 3ROVFH Z]URVQ� NRV]W\ SURGXNFML UROQLF]HM� : WHM V\WXDFML V]DFXMH VLÂ� �H

GRFKRG\ JRVSRGDUVWZ UROQ\FK Z]URVQ� o SHU VDOGR o R RNR�R ���� SU]\ SH�Q\P REMÂFLX

UROQLFWZD LQVWUXPHQWDPL :35�

�� 3R]LRP�VXEV\GLRZDQLD�UROQLFWZD�Z�3ROVFH�L�Z�8QLL�(XURSHMVNLHM

=QDF]QLH ERJDWV]H LQVWUXPHQWDULXP� Z\�V]H F�D RUD] GX�R ZLÂNV]H QDN�DG\

EXG�HWRZH QD VXEV\GLRZDQLH UROQLFWZD VSUDZLDM�� �H ZVSDUFLH SURGXFHQWËZ UROQ\FK Z 8(

MHVW SDURNURWQLH Z\�V]H QL� Z 3ROVFH� : ���� U� SUDZLH SR�RZÂ SU]\FKRGËZ UROQLF]\FK

Z 8( VWDQRZL�\ UË�QHJR W\SX VXEV\GLD� EH]SRÏUHGQLH �GRS�DW\� L SRÏUHGQLH �SRSU]H] Z\VRNLH

FHQ\ UROQH�� 3R GUDVW\F]Q\P VSDGNX SURGXNFML QD SRF]�WNX WUDQVIRUPDFML ZVSDUFLH UROQLFWZD

Z 3ROVFH Z\ND]XMH WHQGHQFMÂ Z]URVWRZ�� :LHON� F]ÂÏ¾ WHJR ZVSDUFLD SU]HFKZ\WXM� EDQNL�

6]F]HJËOQLH QLVNLH o Z VWRVXQNX GR REVHUZRZDQHJR Z 8QLL o MHVW ZVSDUFLH

SROVNLFK SURGXFHQWËZ POHND L ZR�RZLQ\� : ���� U� ZLHORNURWQLH QL�V]H RG SR]LRPX

XQLMQHJR E\�R UËZQLH� ZVSDUFLH SURGXFHQWËZ SV]HQLF\ L NXNXU\G]\� = EH]SRÏUHGQLFK GRS�DW

GR SURGXNFML ]EË� NRU]\VWD W\ONR QLHFR SRQDG �� W\V� JRVSRGDUVWZ� 0LPR RJËOQLH QL�V]HJR

SR]LRPX ZVSDUFLD UROQLFWZD Z 3ROVFH� PR�QD ZVND]D¾ NLOND SURGXNWËZ� GOD NWËU\FK

ZVSDUFLH L RFKURQD Z 3ROVFH MHVW Z\�V]H QL� Z 8QLL� 6� WR� ZLHSU]RZLQD� GUËE� D SU]HGH

ZV]\VWNLP MDMD �WDEHOD ��� 7DND V\WXDFMD Z\QLND ] Z\VRNLFK EDULHU FHOQ\FK VWRVRZDQ\FK

SU]H] 3ROVNÂ Z RGQLHVLHQLX GR W\FK WU]HFK SURGXNWËZ�

: ���� U� SR]LRP VXEV\GLRZDQLD UROQLFWZD Z SU]HOLF]HQLX QD RVREÂ ]DWUXGQLRQ�

Z W\P VHNWRU]H Z\QLËV� Z 8QLL (XURSHMVNLHM SRQDG �� W\V� HXUR RUD] ��� HXUR Z SU]HOL�

F]HQLX QD KHNWDU X�\WNËZ UROQ\FK� 3ROVND QLH MHVW Z VWDQLH VWRVRZD¾ WDNLHJR V\VWHPX

SURWHNFML UROQLFWZD� MDNL REHFQLH IXQNFMRQXMH Z 8(� : SU]HOLF]HQLX QD RVREÂ ]DWUXGQLRQ�

Z UROQLFWZLH� ZVSDUFLH Z 3ROVFH Z ���� U� E\�R QD SR]LRPLH � W\V� HXUR RUD] ��� HXUR

Z SU]HOLF]HQLX QD KHNWDU ]LHPL UROQLF]HM� %\�R WR ]DWHP RGSRZLHGQLR ���NURWQLH L SUDZLH

��NURWQLH PQLHM QL� Z 8QLL� %\�R WR J�ËZQLH ZVSDUFLH SRÏUHGQLH� SU]H] RFKURQÂ FHOQ��

SRGF]DV JG\ Z 8( V� WR J�ËZQLH JRWËZNRZH GRS�DW\ EH]SRÏUHGQLH�
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7DEHOD �� 3RUËZQDQLH SR]LRPX VXEV\GLRZDQLD SURGXFHQWËZ ZD�QLHMV]\FK SURGXNWËZ

UROQ\FK Z 3ROVFH L Z 8( Z ODWDFK ��������� �Z ��

3URGXNW ������� ���� ���� ����

3ROVND 8( 3ROVND 8( 3ROVND 8( 3ROVND 8(

3URGXNW\ URÏOLQQH

3V]HQLFD �� �� �� �� �� �� �� ��

.XNXU\G]D �� �� �� �� �� �� � ��

3R]RVWD�H

]ER�D

�� �� �� �� �� �� �� ��

2OHLVWH �� �� �� �� �� �� �� ��

&XNLHU �� �� �� �� �� �� �� ��

3URGXNW\ ]ZLHU]ÂFH

0OHNR �� �� � �� �� �� � ��

:R�RZLQD �� �� �� �� � �� �� ��

:LHSU]RZLQD �� � �� �� �� �� �� ��

'UËE �� �� �� �� �� �� �� ��

-DMD �� �� �� � �� �� �� ��

352'8.&-$ 52/1,&=$ 2*«{(0

�� �� �� �� �� �� �� ��

�UËG�R� 2(&'�
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&]ÂÏ¾��,,,
:VSLHUDQLH�SU]H]�8(�UHVWUXNWXU\]DFML�UROQLFWZD

������6WUXNWXUDOQH�HIHNW\�:VSËOQHM�3ROLW\NL�5ROQHM

8QLD (XURSHMVND X]QDMH� �H RS�DFDOQRÏ¾ L GRFKRGRZRÏ¾ MHVW SRGVWDZ� UR]ZRMX

L UHVWUXNWXU\]DFML UROQLFWZD HXURSHMVNLHJR� 'ODWHJR Z GX�\P ]DNUHVLH V]WXF]QLH SRZLÂNV]D

L SRGWU]\PXMH GRFKRG\ JRVSRGDUVWZ UROQ\FK L LFK ]GROQRÏ¾ DNXPXODFML ÏURGNËZ QD

LQZHVW\FMH� 'RSLHUR QD WHM ED]LH 8QLD WURV]F]\ VLÂ GRGDWNRZR R SU]HPLDQ\ UROQLFWZD� G]LÂNL

NWËU\P SRZLÂNV]D VLÂ REV]DU JRVSRGDUVWZ� NRQFHQWUXMH VLÂ SURGXNFMD� ]ZLÂNV]D VLÂ

VSHFMDOL]DFMD JRVSRGDUVWZ L LFK SRZL�]DQLD ] U\QNLHP� &]\QL WR JRVSRGDUVWZD HXURSHMVNLH

EDUG]LHM NRQNXUHQF\MQH QD U\QNX ÏZLDWRZ\P L EDUG]LHM VDPRG]LHOQH HNRQRPLF]QLH� FKRFLD�

FL�JOH G]LHMH VLÂ WR G]LÂNL EH]SRÏUHGQLHPX GRILQDQVRZDQLX UROQLFWZD�

3ROLW\ND VWUXNWXUDOQD 8( Z RGQLHVLHQLX GR ZVL L UROQLFWZD MHVW VNLHURZDQD QD

SU]\VSLHV]DQLH ]PLDQ VWUXNWXU\ UROQLFWZD �VWUXNWXU\ DJUDUQHM� SURSRUFML L FHFK VWRVRZDQ\FK

F]\QQLNËZ SURGXNFML RUD] V\VWHPX JRVSRGDURZDQLD� RUD] MHJR RWRF]HQLD �KDQGOX L SU]HP\V�X

UROQR�VSR�\ZF]HJR RUD] UHJLRQX��

3U]HPLDQ\ VWUXNWXUDOQH UROQLFWZD ]QDOD]�\ VLÂ Z SROX ZLG]HQLD WZËUFËZ (:* MX� ZH

ZF]HVQHM ID]LH UR]ZRMX�

i Z ���� U� SRGMÂWR SLHUZV]� XFKZD�Â 5DG\ :VSËOQRW\ Z VSUDZLH rSROLW\NL

GRW\F]�FHM VWUXNWXU\ UROQHMh�

i SU]\JRWRZDQR 3ODQ 0DQVKROWD ����� U��� NWËU\ o PLPR L� QLH E\� IRUPDOQLH

DNFHSWRZDQ\ o RULHQWRZD� SROLW\NÂ UROQ� Z SU]\V]�RÏFL QD NRQFHQWUDFMÂ ]LHPL

L SURGXNFML�

i VWRSQLRZR ]ZLÂNV]DQR QDN�DG\ QD SRSUDZÂ VWUXNWXU\ DJUDUQHM ] EXG�HWX (:*

RUD] ] EXG�HWËZ QDURGRZ\FK� : ���� U� VWDQRZL�\ RQH ]DOHGZLH �� ZVSËOQHJR

IXQGXV]X UROQHJR� D VWRVRZDQLH SU]H] SDÉVWZD F]�RQNRZVNLH QLHOLF]Q\FK ZVSËOQ\FK

LQVWUXPHQWËZ QLH PLD�R FKDUDNWHUX REOLJDWRU\MQHJR� 6WRSQLRZR Z]URV�\ GR

NLONXQDVWX SURFHQW�

i VXNFHV\ZQLH UR]EXGRZDQR LQVWUXPHQW\ :35 L SROLW\NL VWUXNWXUDOQHM V�X��FH W\P

SU]HPLDQRP� DOH Z SH�QHM VNDOL LQVWUXPHQW\ SROLW\NL VWUXNWXUDOQHM G]LD�DM� GRSLHUR

Z RVWDWQLFK NLONXQDVWX ODWDFK�

:S�\Z :35 QD VWUXNWXU\ UROQLFWZD :VSËOQRW Z SLHUZV]\FK �� ODWDFK

,QWHUZHQFMD U\QNRZD� VWDELOL]XM�F FHQ\� ]E\W L GRFKRG\� V�X�\�D SRZLÂNV]DQLX

SURGXNFML JRVSRGDUVWZ R Z\VRNLHM SURGXNFML WRZDURZHM o ��� Z\GDWNËZ ]ZL�]DQ\FK

] LQWHUZHQFM� QD U\QNX NLHURZDQH E\�R GR ��� JRVSRGDUVWZ UROQ\FK� 7\P VDP\P VSU]\MD�D

SRZLÂNV]DQLX REV]DUX o J�ËZQLH SU]H] G]LHU�DZ\ o RUD] PRGHUQL]DFML L LQWHQV\ILNDFML

SURGXNFML� *RVSRGDUVWZD GUREQH F]\ PQLHM HIHNW\ZQH PRJ�\ RGGDZD¾ Z RS�DFDOQ� G]LHU�DZÂ

]LHPLÂ� EH] XWUDW\ MHM Z�DVQRÏFL� FR VWD�R VLÂ J�ËZQ� IRUP� NRQFHQWUDFML ]LHPL�

:SUDZG]LH JRVSRGDUVWZD PD�H X]\VNLZD�\ EH]SRÏUHGQLR W\ONR QLHZLHONLH NRU]\ÏFL

HNRQRPLF]QH ] WHM SROLW\NL� DOH F]X�\ VLÂ EH]SLHF]QLHMV]H L PRJ�\ VSRNRMQLH SU]\VWRVRZD¾ VLÂ
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GR V\WXDFML QD U\QNX L Z FD�HM JRVSRGDUFH QDURGRZHM� D ]Z�DV]F]D QD U\QNX SUDF\

SR]DUROQLF]HM�

: ODWDFK ������� RJËOQD OLF]ED JRVSRGDUVWZ ZH :VSËOQRFLH VSDG�D ] ��� GR ���

POQ� 3RQDG ��� X�\WNËZ UROQ\FK QDOH�\ REHFQLH GR JRVSRGDUVWZ R SRZLHU]FKQL SRZ\�HM

�� KD� 3URFHV\ SU]HPLDQ Z VWUXNWXU]H DJUDUQHM SU]HELHJD�\ Z UË�Q\FK NUDMDFK QLHUËZQR�

PLHUQLH� D RVL�JQLÂW\ SR]LRP NRQFHQWUDFML ]LHPL E\� EDUG]R ]UË�QLFRZDQ\ �QS� Z ���� U�

ÏUHGQLD SRZLHU]FKQLD JRVSRGDUVWZD Z\QRVL�D o �� KD Z :� %U\WDQLL L � KD Z *UHFML� ÏUHGQLD

ZLHONRÏ¾ VWDGD WU]RG\ QD JRVSRGDUVWZR o ��� Z :� %U\WDQLL L �� V]WXN Z *UHFML� D ÏUHGQLD

ZLHONRÏ¾ VWDGD NUËZ POHF]Q\FK RGSRZLHGQLR ���� L ��� V]WXN��

3RPLPR SU]\VSLHV]HQLD SURFHVËZ NRQFHQWUDFML ]LHPL L SURGXNFML Z W\FK ODWDFK�

Z (:* SU]HZD�D�\ L SU]HZD�DM� JRVSRGDUVWZD URG]LQQH� Z]JOÂGQLH PD�H� VWDQRZL�FH

ZDUV]WDW SUDF\ ��� RVËE� : ���� U� EOLVNR ��� JRVSRGDUVWZ UROQ\FK VWDQRZL�\ MHV]F]H

JRVSRGDUVWZD SRQL�HM �� KD�

-DNNROZLHN SRVWÂS Z SLHUZV]\FK WU]\G]LHVWX ODWDFK Z SU]HPLDQDFK DJUDUQ\FK E\�

]QDF]Q\� WR MHGQDN Z\ND]D�� �H SU]\ Z\NRU]\VWDQLX W\ONR LQVWUXPHQWËZ U\QNRZ\FK L

GRFKRGRZ\FK QLH PRJ� E\¾ RVL�JQLÂWH QLH]EÂGQH SU]HPLDQ\ DJUDUQH ] SXQNWX ZLG]HQLD

GRFKRGËZ F]\ NRQNXUHQF\MQRÏFL JRVSRGDUVWZ XQLMQ\FK QD U\QNX PLÂG]\QDURGRZ\P�

3ROLW\ND WDND QLH SURZDG]L�D WH� GR ]PQLHMV]DQLD VLÂ LVWQLHM�F\FK Z SXQNFLH

Z\MÏFLD G\VSURSRUFML Z VWUXNWXU]H REV]DURZHM JRVSRGDUVWZ NUDMËZ ]D�R�\FLHOVNLFK L QRZ\FK

F]�RQNËZ�

.UDMH R QDMOHSV]\P UROQLFWZLH QDMZLÂFHM NRU]\VWDM� ] LQWHUZHQFML QD U\QNX� 0DM�

UËZQLH� PR�OLZRÏ¾ ZLÂNV]HJR ZVSLHUDQLD L SRSUDZ\ MHJR NRQNXUHQF\MQRÏFL SU]H] QDURGRZH

SROLW\NL PRGHUQL]DFML UROQLFWZD� : PLDUÂ SU]HMPRZDQLD SU]H] :VSËOQRWÂ NRV]WËZ

ILQDQVRZDQLD LQWHUZHQFML U\QNRZHM� Z\GDWNL QD U]HF] UROQLFWZD SRQRV]RQH SU]H] EXG�HW\

QDURGRZH ]PDOD�\ QLHZLHOH OXE ZFDOH� JG\� ]ZDOQLDQH ÏURGNL SU]HND]\ZDQH E\�\ QD FHOH

VWUXNWXUDOQH L VRFMDOQH� SRSUDZÂ ZDUXQNËZ SUDF\ L �\FLD QD ZVL�

3RWU]HEQH VWD�R VLÂ ]DWHP Z\G]LHOHQLH JUXS JRVSRGDUVWZ� NWËUH VWDQRZL¾ PRJ�

U]HF]\ZLVW\ RELHNW SROLW\NL UHJXORZDQLD U\QNX RUD] JUXS� NWËUH PRJ� E\¾ Z�DÏFLZLH ZVSR�

PDJDQH J�ËZQLH ÏURGNDPL SROLW\NL VRFMDOQHM OXE LQQ\FK SROLW\N R FKDUDNWHU]H VWUXNWXUDOQ\P�

REOLF]RQ\FK QD EH]SRÏUHGQLH ZVSRPDJDQLH RNUHÏORQ\FK ]PLDQ VWUXNWXUDOQ\FK�

=QDF]�F\ SRVWÂS ZH ZVSLHUDQLX SU]HPLDQ Z UROQLFWZLH LQVWUXPHQWDPL L ÏURGNDPL

VWUXNWXUDOQ\PL SU]\QLRV�\ NROHMQR�

o ZSURZDG]HQLH VWUXNWXUDOQ\FK ÏURGNËZ X]XSH�QLDM�F\FK �WRZDU]\V]�F\FK�

Z UDPDFK :35 �3ODQ 0DF6KDUU\¶HJR��

o UHIRUPD ZVSËOQ\FK IXQGXV]\ VWUXNWXUDOQ\FK RUD] QRZH UHJXODFMH VWUXNWXUDOQH�

o QRZH UHJXODFMH VWUXNWXUDOQH ZSURZDG]RQH SU]H] $JHQGÂ �����

�����:VSDUFLH�UROQLFWZD�Z�UHJLRQDFK�R�WUXGQ\FK�ZDUXQNDFK�SURGXNFML

3LHUZV]H UR]ZL�]DQLD ZVSLHUDM�FH UR]ZËM UROQLFWZD QD W\FK REV]DUDFK ]RVWD�\

SU]\MÂWH Z ���� U� 'RW\F]\�\ RQH�

o ]DVDG GRILQDQVRZDQLD LQZHVW\FML PRGHUQL]DF\MQ\FK Z JRVSRGDUVWZDFK URG]LQQ\FK�
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o WZRU]HQLD NRU]\VWQ\FK ZDUXQNËZ ]DSU]HVWDQLD G]LD�DOQRÏFL UROQLF]HM Z JRVSR�

GDUVWZDFK QLHZ\ND]XM�F\FK VLÂ �\ZRWQRÏFL� HNRQRPLF]Q��

o ZVSRPDJDQLD V]NROHQLD UROQLNËZ� X�DWZLDM�FHJR SRGMÂFLH SUDF\ SR]D UROQLFWZHP�

:SURZDG]RQR ZWHG\ ]DVDGÂ VHOHNW\ZQRÏFL SRPRF\ GOD JRVSRGDUVWZ� WM� MHM

RJUDQLF]HQLD GR SRGPLRWËZ URNXM�F\FK QDG]LHMÂ QD X]\VNDQLH o SR PRGHUQL]DFML o

GRFKRGËZ SR]ZDODM�F\FK QD SUDFÂ L JRG]LZH GRFKRG\ GDQHM URG]LQ\ UROQLF]HM� Z G�X�V]HM

SHUVSHNW\ZLH�

: ���� U� ZSURZDG]RQR SRPRF GOD UROQLFWZD Z UHJLRQDFK JËUVNLFK L LQQ\FK

VWUHIDFK V]F]HJËOQLH XSRÏOHG]RQ\FK SRG Z]JOÂGHP UROQLF]\P �UR]SRU]�G]HQLH ��������

-HM EH]SRÏUHGQLP FHOHP E\�R ]ZLÂNV]DQLH SRPRF\ JRVSRGDUVWZRP� G]LD�DM�F\P QD WHUHQDFK

JËUVNLFK� R Z\�V]\FK NRV]WDFK L QL�V]\FK NRU]\ÏFLDFK ] JRVSRGDURZDQLD� &KRG]L�R

R XQLNQLÂFLH GDOV]HJR REQL�DQLD VLÂ GRFKRGËZ UROQLF]\FK QD WHUHQDFK JËU]\VW\FK� D W\P

VDP\P QDGPLHUQHJR RGS�\ZX OXGQRÏFL� FR Z NRQVHNZHQFML SRZRGXMH WDN�H Z\QLV]F]HQLH

ÏURGRZLVND QDWXUDOQHJR L NXOWXURZHJR�

=ZLÂNV]DM�F SRPRF W\P JRVSRGDUVWZRP� FKRG]L�R WH� R X]QDQLH RJËOQRVSR�HF]QHM

UROL UROQLFWZD L R RFKURQÂ ÏURGRZLVND Z W\FK UHJLRQDFK� /LVWÂ UHJLRQËZ rXSRÏOHG]RQ\FK

R PQLHMV]\FK ZDORUDFK UROQLF]\FKh ]HVWDZLDM� NUDMH F]�RQNRZVNLH� DOH F]\QL� WR QD

SRGVWDZLH NU\WHULËZ XVWDORQ\FK SU]H] Z�DG]H :VSËOQRW\ L SR X]\VNDQLX LFK DNFHSWDFML�

2PDZLDQD G\UHNW\ZD ] ���� U� SRGOHJD�D NLONDNURWQLH QRZHOL]DFML QD NRU]\Ï¾ UROQLFWZD�

'R UHJLRQËZ rXSRÏOHG]RQ\FKh �/)$� ]DOLF]DQH V��

x VWUHI\ JËU]\VWH� JG]LH PR�OLZRÏFL Z\NRU]\VWDQLD ]LHPL GR FHOËZ UROQLF]\FK V�

RJUDQLF]RQH Z�DÏFLZRÏFLDPL NOLPDWX OXE�L GX�\P QDFK\OHQLHP SËO� XWUXGQLDM�F\P

PHFKDQL]DFMÂ�

x VWUHI\ ]DJUR�RQH Z\OXGQLHQLHP R V�DE\FK ]LHPLDFK� ]QDF]QLH QL�V]\FK RG

ÏUHGQLHM GRFKRGDFK ] UROQLFWZD� Z\VRNLP XG]LD�HP ]DWUXGQLHQLD Z UROQLFWZLH

L VWDOH PDOHM�F� JÂVWRÏFL� ]DOXGQLHQLD QD W\FK WHUHQDFK� =DFKRZDQLH ÏURGRZLVND

QDWXUDOQHJR XZD�DQH MHVW ]D NRQLHF]QH� DOH PR�OLZH W\ONR Z SU]\SDGNX

]DFKRZDQLD G]LD�DOQRÏFL UROQLF]HM�

x REV]DU\� JG]LH Z\VWÂSXM� VSHF\ILF]QH QDWXUDOQH SU]HV]NRG\ Z UR]ZRMX

SURGXNFML UROQHM� DOH MHM ]DFKRZDQLH MHVW NRQLHF]QH GOD RFKURQ\ ÏURGRZLVND

QDWXUDOQHJR L WXU\VW\F]Q\FK ZDORUËZ UHJLRQX �QS� Z\EU]H�D PRUVNLH��

x RG ���� U� VWUHI\� JG]LH Z\VWÂSXM� VSHFMDOQH WUXGQRÏFL L UHVWU\NFMH� ]ZL�]DQH

] RFKURQ� ÏURGRZLVND RUD] WHUHQ\ SË�QRFQH 6NDQG\QDZLL� NWËUH EÂG� WUDNWRZDQH

SRGREQLH MDN WHUHQ\ JËU]\VWH�

)RUP\ VSHFMDOQHM SRPRF\ REHMPXM��

x GRGDWNL GR FHQ OXE URF]QH rRGV]NRGRZDQLD Z\UËZQDZF]Hh� NWËUH PDM� QD FHOX

VNRPSHQVRZDQLH ]Z\�NL NRV]WËZ SURGXNFML� ]ZL�]DQHM ] ZDUXQNDPL QDWXUDOQ\PL�



��

x VXEZHQFMH LQZHVW\F\MQH �WDN�H Z RNUHÏORQ\FK G]LD�DFK SR]DUROQLF]\FK� GOD

JRVSRGDUVWZ� Z\�V]H R ��� QL� Z SR]RVWD�\FK UHJLRQDFK� L LQQH IRUP\ ILQDQVR�

ZHJR ZVSDUFLD GOD SURFHVËZ LQZHVW\F\MQ\FK�

x GRGDWNRZ� SRPRF ILQDQVRZ� GOD LQZHVW\FML ]HVSR�RZ\FK L P�RG\FK UROQLNËZ�

:DUXQNL RWU]\PDQLD SRPRF\ V� QDVWÂSXM�FH�

x SU]HVWU]HJDQLH Z\PRJËZ RFKURQ\ ÏURGRZLVND L ]DND] VWRVRZDQLD QLHNWËU\FK

VXEVWDQFML FKHPLF]Q\FK �]DVDGÂ WÂ ZSURZDG]RQR UR]SRU]�G]HQLHP ���������

x XSUDZLDQLH PLQLPDOQHJR DUHD�X XVWDODQHJR SU]H] NUDMH F]�RQNRZVNLH�

x GRS�DW\ RNUHÏORQR Z JUDQLFDFK ������ HXUR QD KHNWDU X�\WNËZ UROQ\FK� $JHQGD

���� SU]HZLGXMH� �H VXP\ SU]H]QDF]RQH QD WHQ FHO EÂG� URV�\ ] ��� POQ HXUR

Z ���� U� GR ��� POQ Z ���� U�� SU]\ F]\P :VSËOQRWD UHIXQGXMH SDÉVWZRP

F]�RQNRZVNLP QDMF]ÂÏFLHM ��� SRQLHVLRQ\FK NRV]WËZ� Z V]F]HJËOQ\FK SU]\�

SDGNDFK UHIXQGDFMD PR�H MHGQDN VLÂJD¾ QDZHW �� �����

6SHFMDOQD SRPRF GOD JRVSRGDUXM�F\FK Z WUXGQ\FK UHJLRQDFK RG SRF]�WNX

VSRWND�D VLÂ ] DSUREDW� VSR�HF]HÉVWZ L SDÉVWZ F]�RQNRZVNLFK� :\QLND WR P�LQ� ]H

ÏZLDGRPRÏFL� �H WR Z�DÏQLH rWUXGQHh UHJLRQ\ V� W\PL� JG]LH QDJURPDG]L�\ VLÂ V]F]HJËOQLH

FHQQH ZDORU\ IORU\� IDXQ\� NUDMREUD]X� EXGRZQLFWZD L NXOWXU\ ORNDOQHM L GODWHJR ]DV�XJXM�

RQH QD VSHFMDOQH ZVSDUFLH ]H ÏURGNËZ RJËOQRVSR�HF]Q\FK�

6\VWHP SRPRF\ GOD /)$ SURPXMH HNVWHQV\ZQH PHWRG\ XSUDZ\ L KRGRZOL RUD]

PHWRG\ JRVSRGDURZDQLD ]JRGQH ] Z\PRJDPL RFKURQ\ ÏURGRZLVND� =QDOD]�R WR P�LQ� Z\UD]

Z V\VWHPLH SUHPLRZDQLD SURGXNFML E\G�D URJDWHJR L RZLHF� {�F]QD SRZLHU]FKQLD /)$ REMÂWD

SRPRF� VSHFMDOQ� QLH PR�H SU]HNURF]\¾ ��� REV]DUX NUDMX F]�RQNRZVNLHJR�

�����3U]\VSLHV]HQLH�SU]HPLDQ�VWUXNWXUDOQ\FK

8]QDM�F� �H SU]HPLDQ\ UROQLFWZD 8( SRZRGRZDQH W\ONR LQVWUXPHQWDPL

UHJXORZDQLD U\QNX UROQHJR� SU]HELHJDM� QLH GRÏ¾ V]\ENR L ]QDF]QLH ZROQLHM QL� QS� Z 86$�

Z UHIRUPLH :35 ] ���� U� �3ODQ 0DF6KDUU\¶HJR� SRVWDQRZLRQR� �H UHIRUPLH FHQ L V\VWHPX

UHJXORZDQLD U\QNX WRZDU]\V]\¾ EÂG� VLOQLHMV]H LQVWUXPHQW\ SU]\VSLHV]DQLD SU]HPLDQ

VWUXNWXUDOQ\FK� 2EHMPXM� RQH�

x V\VWHP ZF]HVQ\FK HPHU\WXU UROQLF]\FK� NWËUHJR FHOHP MHVW SU]\VSLHV]DQLH

SU]HND]\ZDQLD JUXQWËZ P�RGV]\P SURGXFHQWRP QD SRZLÂNV]HQLH JRVSRGDUVWZD

OXE QD FHOH QLHUROQLF]H SU]H] UROQLNËZ Z SU]HG]LDOH RG �� ODW GR ZLHNX

HPHU\WDOQHJR�

x SURJUDP RFKURQ\ ÏURGRZLVND QDWXUDOQHJR Z UROQLFWZLH� NWËU\ ZSURZDG]L�

VSHFMDOQH SUHPLH GOD UROQLNËZ ]DZLHUDM�F\FK ] ORNDOQ\PL Z�DG]DPL NRQWUDNW\

GRW\F]�FH JRVSRGDURZDQLD ]JRGQLH ] LQWHUHVHP RFKURQ\ ÏURGRZLVND�

x SURJUDP ]DPLDQ\ JRVSRGDUVWZ UROQ\FK QD OHÏQH �]DOHVLDQLD JUXQWËZ UROQLF]\FK�

MDNR DOWHUQDW\ZQD IRUPD X�\WNRZDQLD JUXQWËZ UROQ\FK RUD] UR]ZRMX G]LD�DOQRÏFL

]ZL�]DQHM ] OHÏQLFWZHP Z JRVSRGDUVWZDFK UROQ\FK�
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=DVDG\ VWRVRZDQLD W\FK LQVWUXPHQWËZ XUHJXORZDQR UR]SRU]�G]HQLDPL 5DG\ �����

�������� 3RGVWDZRZH HOHPHQW\ W\FK UHJXODFML ]DNWXDOL]RZDQR Z UR]SRU]�G]HQLX ��������

REHMPXM�F\P FD�RÏ¾ SUREOHPDW\NL ZVSRPDJDQLD UR]ZRMX REV]DUËZ ZLHMVNLFK�

x GOD UROQLNËZ XF]HVWQLFWZR ZH ZV]\VWNLFK W\FK SURJUDPDFK MHVW GREURZROQH�

x Z SU]\SDGNDFK RFKURQ\ ÏURGRZLVND L NUDMREUD]X ZLHMVNLHJR RUD] ]DOHVLDQLD

JUXQWËZ UROQ\FK SDÉVWZD F]�RQNRZVNLH PDM� RERZL�]HN RSUDFRZDQLD L ZSURZD�

G]HQLD SURJUDPËZ SRPRF\ ILQDQVRZHM GOD UROQLNËZ SRGHMPXM�F\FK SU]HZLG]LDQH

Z QLFK G]LD�DQLD�

x Z\GDWNL QD WH FHOH ILQDQVRZDQH V� ] EXG�HWX :VSËOQRW\ QD UROQLFWZR� Z EXG�HFLH

QD ODWD ��������� QD LFK ILQDQVRZDQLH SU]HZLG]LDQR � ��� POQ HXUR URF]QLH�

3URJUDP\ RFKURQ\ ÏURGRZLVND Z UROQLFWZLH�

x Z ODWDFK ������� Z\GDWNRZDQR QD LFK GRILQDQVRZDQLH ]H ZVSËOQHJR EXG�HWX

���� POQ (&8� SU]\ F]\P Z NROHMQ\FK ODWDFK Z\GDWNL WH V]\ENR URV�\ �]H ��� POQ

Z ���� U� GR ���� POQ Z ������

x Z ODWDFK ��������� VWDZNL SRPRF\ Z\OLF]DQH V� QD KHNWDU SURGXNFML L Z\QRV]��

��� HXUR GOD XSUDZ MHGQRURF]Q\FK� ��� HXUR GOD SODQWDFML WUZD�\FK L ��� HXUR

GOD SR]RVWD�\FK NXOWXU� ZDUXQNLHP LFK RWU]\PDQLD MHVW ]RERZL�]DQLH VLÂ UROQLND

GR SRGHMPRZDQLD Z VZRLP JRVSRGDUVWZLH RNUHÏORQ\FK NRQWUDNWHP SUR�

ÏURGRZLVNRZ\FK G]LD�DÉ SU]H] RNUHV FR QDMPQLHM � ODW�

x SDÉVWZD F]�RQNRZVNLH PDM� WDN�H PR�OLZRÏ¾ ZSURZDG]HQLD VSHFMDOQHM SRPRF\

GOD UROQLFWZD RUJDQLF]QHJR�

3URJUDP\ ]DOHVLDQLD�

: SU]\SDGNX ]PLDQ\ JRVSRGDUVWZD UROQHJR QD OHÏQH UROQLN RWU]\PXMH�

x ]ZURW NRV]WËZ QDVDG]HÉ� SLHOÂJQDFML SODQWDFML Z FL�JX SLHUZV]\FK SLÂFLX ODW�

UHNRPSHQVDWÂ VWUDW GRFKRGËZ VSRZRGRZDQ\FK SRQLHFKDQLHP X�\WNRZDQLD

UROQLF]HJR JUXQWËZ Z RNUHVLH ����� ODW RUD] ]ZURW F]ÂÏFL NRV]WËZ LQZHVW\FML

Z LQIUDVWUXNWXU]H OHÏQHM�

x XSUDZQLHQL GR X]\VNDQLD SRPRF\ PRJ� E\¾ WDN�H UROQLF\� NWËU]\ GRNRQXM�

]DOHVLHÉ Z FHODFK HNRORJLF]Q\FK OXE MDNR UROQLF]� RFKURQÂ SU]HFLZSR�DURZ��

x PDNV\PDOQD SUHPLD URF]QD Z ODWDFK ��������� GOD ]DOHVLDM�F\FK ] W\WX�X

XWUDFRQ\FK GRFKRGËZ Z\QRVL¾ PR�H GOD UROQLNËZ L LFK ]U]HV]HÉ ��� HXUR QD

KHNWDU� GOD LQQ\FK RVËE o ��� HXUR�KD�

: ODWDFK ������� ]DZDUWR ] UROQLNDPL �� W\V� XPËZ Z VSUDZLH ]DOHVLDQLD

L GRNRQDQLD QDVDG]HÉ QD ��� ��� W\V� KD X�\WNËZ UROQ\FK� SU]HGPLRWHP ]DOHVLDQLD E\�\

Z J�ËZQHM PLHU]H X�\WNL ]LHORQH�
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3URJUDP ZF]HÏQLHMV]\FK HPHU\WXU�

:DUXQNLHP VNRU]\VWDQLD ]H ZF]HÏQLHMV]HM HPHU\WXU\ SU]H] Z�DÏFLFLHOD JRVSRGDUVWZD MHVW�

i SUDFD Z UROQLFWZLH SU]H] FR QDMPQLHM �� ODW RUD] GHILQLW\ZQD UH]\JQDFMD

] SURZDG]HQLD G]LD�DOQRÏFL JRVSRGDUF]HM Z WHM G]LHG]LQLH �PR�OLZH MHVW MHGQDN

]DFKRZDQLH G]LD�NL SU]\GRPRZHM GR � KD L ]DWU]\PDQLH ]DEXGRZDÉ��

i URERWQLN UROQ\ SRZLQLHQ SUDFRZD¾ Z OLNZLGRZDQHM IDUPLH FR QDMPQLHM SU]H] �

ODWD L FR QDMPQLHM QD SË� HWDWX RUD] SRGOHJD¾ V\VWHPRZL HPHU\WDOQHPX�

i LVWQLHQLH P�RGHJR X�\WNRZQLND� NWËU\ SU]HMPXM�F ]LHPLÂ ]ZLÂNV]\ VSUDZQRÏ¾

HNRQRPLF]Q� MHJR JRVSRGDUVWZD OXE SU]H]QDF]\ ]LHPLÂ QD FHOH QLHUROQLF]H�

]JRGQLH ] SRWU]HEDPL RFKURQ\ ÏURGRZLVND L NUDMREUD]X�

3RPRF ILQDQVRZD GOD UROQLNËZ Z ZLHNX SU]HGHPHU\WDOQ\P PR�H SU]\M�¾ IRUP\�

MHGQRUD]RZHM Z\S�DW\ ]U\F]D�WRZDQHM� URF]QHM UHQW\ QLH]DOH�QHM RG REV]DUX JRVSRGDUVWZD�

URF]QHM UHQW\ RG KHNWDUD ]ZROQLRQ\FK JUXQWËZ� GRGDWNX GR UHQW\ X]\VNLZDQHM ] LQQHJR

W\WX�X� NRPELQDFML SRZ\�V]\FK PR�OLZRÏFL�

0DNV\PDOQD� NZDOLILNXM�FD VLÂ GR ZVSË�ILQDQVRZDQLD SU]H] :VSËOQRWÂ� VXPD

Z\S�DW\ GOD SU]HND]XM�FHJR JRVSRGDUVWZR QLH PR�H REHFQLH SU]HNURF]\¾ �� W\V� HXUR

URF]QLH �Z Z\M�WNRZ\FK SU]\SDGNDFK �� W\V�� OXE ��� W\V� HXUR MHGQRUD]RZHJR U\F]D�WX�

URERWQLN UROQ\ PR�H RWU]\PD¾ PDNVLPXP ��� W\V� URF]QLH OXE �� W\V� HXUR MHGQRUD]RZHJR

U\F]D�WX�

�����)XQGXV]H�VWUXNWXUDOQH

5R]ZËM UROQLFWZD ZVSRPDJDQ\ MHVW WDN�H ]H ÏURGNËZ SU]H]QDF]DQ\FK SU]H] 8(

QD SU]\VSLHV]HQLH SU]HPLDQ Z UHJLRQDFK RSËwQLRQ\FK Z UR]ZRMX OXE WDNLFK� NWËUH VSRWND�\

V]F]HJËOQH SUREOHP\ �QS� OLNZLGDFMD SU]HP\V�X��

5HIRUPD :35 L IXQGXV]\ VWUXNWXUDOQ\FK ZGUR�RQD Z ODWDFK ������� VSRZRGRZD�D

SRGSRU]�GNRZDQLH IXQGXV]\ VWUXNWXUDOQ\FK �5HJLRQDOQHJR� 6RFMDOQHJR L 6HNFML 2ULHQWDFML

3U]\N�DG o SU]HPLDQ\ VWUXNWXUDOQH UROQLFWZD )UDQFML

¯UHGQLD ZLHONRÏ¾ JRVSRGDUVWZ �Z KD�� ¯UHGQL URF]Q\ XE\WHN OLF]E\ JRVSRGDUVWZ �Z ���

���� o ���� ������� o ���

���� o ���� ������� o ���

���� o ���� ������� o ���

*UXS\ SURGXFHQWËZ o XG]LD� Z SURGXNFML ����

+RGRZOD o ��

2ZRFH L ZDU]\ZD o ��

:LQRURÏOD L SURGXNFMD ZLQ o ��

+RGRZOD GURELX o ��
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)XQGXV]X 5ROQHJR� ZVSËOQ\P UHJX�RP RUD] ILQDQVRZDQLX Z UDPDFK ZLHOROHWQLFK SUR�

JUDPËZ� .RQW\QXDFMÂ UHIRUP\ VWDQRZL� SU]\MÂWH Z F]HUZFX ���� U� SU]H] 5DGÂ (XURSHMVN�

QRZH UR]SRU]�G]HQLD REHMPXM�FH ODWD ��������� �2- / �������� 7U]\ ] QLFK ����������

L �������� ]DZLHUDM� SU]HSLV\ UHJXOXM�FH G]LD�DOQRÏ¾ )XQGXV]\� 5HJLRQDOQHJR� 6RFMDOQHJR

L 5\ER�ËZVWZD� 1DWRPLDVW SU]HSLV\ RGQRV]�FH VLÂ GR ZVL L UROQLFWZD ]QDOD]�\ VLÂ Z

UR]SRU]�G]HQLX ��������

: UDPDFK IXQGXV]\ VWUXNWXUDOQ\FK GRNRQXMH VLÂ ZVSË�ILQDQVRZDQLH SU]HPLDQ

DJUDUQ\FK UHJLRQËZ� ]JRGQLH ] SURJUDPDPL RSUDFRZDQ\PL SU]H] SDÉVWZD F]�RQNRZVNLH�

)LQDQVRZDQLH FHOËZ VWUXNWXUDOQ\FK� NWËUH :VSËOQRWD X]QDMH ]D V]F]HJËOQLH ZD�QH� MHVW

RNUHÏODQH RGJËUQLH �H[ DQWH� QD NLONXOHWQLH RNUHV\� 2EHFQLH SROLW\ND VWUXNWXUDOQD 8( PD WU]\

FHOH SULRU\WHWRZH ���

¾ &HO � o SURPRZDQLH SU]\VSLHV]HQLD UR]ZRMX UHJLRQËZ ]DFRIDQ\FK o UHJLRQ\ UROQLF]H

PRJ� NRU]\VWD¾ ] SURJUDPËZ� Z NWËU\FK ILQDQVRZDQLX ELRU� XG]LD� ZV]\VWNLH IXQGXV]H

VWUXNWXUDOQH�

¾ &HO � o SRPRF XSDGDM�F\P UHJLRQRP DGUHVRZDQD GR WHUHQËZ Z\PDJDM�F\FK

]DVDGQLF]HM SU]HEXGRZ\ JRVSRGDUF]HM� QS� SR XSDGNX JËUQLFWZD F]\ SU]HP\V�X

VWRF]QLRZHJR� 3RPRF W\P UHJLRQRP PR�H WDN�H REM�¾ UROQLFWZR� )LQDQVRZDQLH

SRFKRG]L ]H ZV]\VWNLFK IXQGXV]\ VWUXNWXUDOQ\FK�

¾ &HO � o SURJUDP VSR�HF]Q\� GRW\F]�F\ PLÂG]\ LQQ\PL ]DWUXGQLHQLD Z UROQLFWZLH

L QD ZVL� ILQDQVRZDQ\ SU]H] )XQGXV] 6RFMDOQ\ L QDVWDZLRQ\ SU]HGH ZV]\VWNLP QD

]ZDOF]DQLH EH]URERFLD L UR]ZËM NDSLWD�X OXG]NLHJR�

:VSRPDJDQLH U\ER�ËZVWZD L UR]ZRMX ZVL U\EDFNLFK�� PR�H E\¾ UHDOL]RZDQH ]DUËZQR

Z UDPDFK FHOX �� MDN L �� 8PLHV]F]HQLH UROQLFWZD Z FHODFK SU]HPLDQ VWUXNWXUDOQ\FK

UHJLRQËZ R]QDF]D UR]V]HU]HQLH ]DNUHVX XSUDZQLRQ\FK GR NRU]\VWDQLD ] SRPRF\

VWUXNWXUDOQHM� NWËU� Z QRZ\P V\VWHPLH EÂG� PRJ�\ E\¾ SUDNW\F]QLH REMÂWH ZV]\VWNLH UHJLRQ\

ZLHMVNLH� 3RZLÂNV]\¾ VLÂ SRZLQQD SU]H] WR PR�OLZRÏ¾ UHJLRQËZ UROQLF]\FK NRU]\VWDQLD

] ]DVREËZ QLHUROQLF]\FK IXQGXV]\ VWUXNWXUDOQ\FK� Z W\P ] QDM]DVREQLHMV]HJR ] QLFK o

)XQGXV]X 5HJLRQDOQHJR�

�����1RZH��UHJXODFMH

2G ���� U� ZVSRPDJDQLH UR]ZRMX REV]DUËZ ZLHMVNLFK SU]H] 8( UHJXOXMH

UR]SRU]�G]HQLH ������� 5DG\ (XURSHMVNLHM RUD] UR]SRU]�G]HQLH Z\NRQDZF]H .RPLVML

(XURSHMVNLHM ��������� 2- / �������� 8QLD X]DVDGQLD SRWU]HEÂ UR]ZRMX ZVL L UROQLFWZD

VSHF\ILF]Q\P FKDUDNWHUHP SURGXNFML UROQLF]HM� MHM VWUXNWXU UROQLF]\FK L VSR�HF]Q\FK�

3RPRF VWUXNWXUDOQD ZVL L UROQLFWZX PR�H E\¾ XG]LHODQD QD�

x XOHSV]DQLH HNRQRPLNL JRVSRGDUVWZ UROQ\FK RUD] RWRF]HQLD UROQLFWZD �SU]HP\V�

L KDQGHO UROQ\��

�� : SURJUDPLH QD ODWD ������� SU]HZLG]LDQR SLÂ¾ WDNLFK FHOËZ� D SR UR]V]HU]HQLX :VSËOQRW\ OLF]EÂ WÂ

]ZLÂNV]RQR GR �� 2EHMPRZD�\ RQH GZD FHOH UROQLF]H� �D L �E� X]XSH�QLRQH QDVWÂSQLH SU]H] VSHFMDOQ\

SURJUDP SRPRF\ U\ER�ËZVWZX�

�� ']LD�DQLD WH V� ZVSLHUDQH SU]H] )LQDQVRZ\ ,QVWUXPHQW 2ULHQWDFML 5\ER�ËZVWZD XWZRU]RQ\ Z ���� U�
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x ]PLDQÂ Z\NRU]\VWDQLH SRWHQFMD�X SURGXNF\MQHJR UROQLFWZD� ZSURZDG]DQLH QRZ\FK

WHFKQRORJLL L SRGQRV]HQLH MDNRÏFL SURGXNWX�

x ]ZLÂNV]DQLH SU]H] JRVSRGDUVWZD SURGXNFML QLH�\ZQRÏFLRZHM�

x WUZD�\ UR]ZËM ODVËZ�

x ]UË�QLFRZDQLH G]LD�DOQRÏFL JRVSRGDUF]HM L UR]ZËM G]LD�ËZ ZVSRPDJDM�F\FK

UROQLFWZR L GDM�F\FK GRGDWNRZH wUËG�D GRFKRGËZ�

x XWU]\PDQLH L Z]PRFQLHQLH �\FLD VSR�HF]QHJR QD REV]DUDFK ZLHMVNLFK�

x UR]ZËM G]LD�DOQRÏFL JRVSRGDUF]HM L ]ZLÂNV]DQLH ]DWUXGQLHQLD Z FHOX OHSV]HJR

Z\NRU]\VWDQLD ORNDOQ\FK ]DVREËZ�

x SROHSV]DQLH ZDUXQNËZ SUDF\�

x XWU]\PDQLH L SURPRFMÂ HNVWHQV\ZQ\FK �QLVNRQDN�DGRZ\FK� V\VWHPËZ JRVSRGDUNL

UROQHM�

x ]DFKRZDQLH L SURPRFMÂ ZDORUËZ QDWXUDOQ\FK UHJLRQX L UROQLFWZD ]JRGQLH

] Z\PRJDPL RFKURQ\ ÏURGRZLVND�

x XVXZDQLH QLHUËZQRÏFL VSR�HF]Q\FK� ]ZL�]DQ\FK ] UË�QLF� S�FL� SRFKRG]HQLHP

HWQLF]Q\P� UHOLJL� LWS�� Z W\P Z V]F]HJËOQRÏFL G\VNU\PLQDFML NRELHW�

)RUP\ SRPRF\ VWUXNWXUDOQHM V� QDVWÂSXM�FH�

x ZVSDUFLH LQZHVW\FML Z JRVSRGDUVWZDFK UROQ\FK o SRPRF PR�H GRW\F]\¾ LQZHVW\FML�

NWËU\FK FHOHP MHVW REQL�ND NRV]WËZ SURGXNFML� SRGQLHVLHQLH MDNRÏFL SURGXNWËZ� ]PLDQD

VWUXNWXU\ SURGXNFML UROQHM L UR]ZËM QLHUROQLF]HM G]LD�DOQRÏFL RUD] OHSV]D RFKURQD

ÏURGRZLVND� 2WU]\PD¾ M� PRJ� W\ONR JRVSRGDUVWZD ]GROQH GR UR]ZRMX� :DUWRÏ¾

SRPRF\ QLH PR�H SU]HZ\�V]D¾ ��� NRV]WX LQZHVW\FML ���� GOD P�RG\FK UROQLNËZ

L ��� Z UHJLRQDFK WUXGQ\FK � /)$��

x SRPRF GOD P�RG\FK UROQLNËZ �GR �� ODW�� SU]HMPXM�F\FK SR UD] SLHUZV]\

JRVSRGDUVWZR �]GROQH GR UR]ZRMX�� 0D WR X�DWZL¾ VWDUW P�RG]LH�\ Z UROQLFWZLH RUD]

VSU]\MD¾ SRSUDZLH VWUXNWXU\ DJUDUQHM� 3RPRF SROHJD QD MHGQRUD]RZHM SUHPLL

RVLHGOHÉF]HM �GR �� W\V� HXUR�� VXEV\GLRZDQLX NUHG\WËZ RUD] F]ÂÏFLRZ\P SRNU\FLX

NRV]WËZ LQZHVW\FML�

x SRPRF Z V]NROHQLX ]DZRGRZ\P o WHFKQLF]Q\P� HNRQRPLF]Q\P RUD] ] ]DNUHVX

RFKURQ\ ÏURGRZLVND� /HSV]H Z\NV]WD�FHQLH XPR�OLZLD HIHNW\ZQH ]DU]�G]DQLH

SURGXNFM� L ]E\WHP RUD] ]QDOH]LHQLH ]DWUXGQLHQLD Z LQQ\FK ]DZRGDFK�

x GRVNRQDOHQLH SU]HWZËUVWZD L KDQGOX UROQHJR o V�X�\ WHPX SRPRF GOD LQZHVW\FML

NLHURZDQD QD SRGQLHVLHQLH VSUDZQRÏFL L NRQNXUHQF\MQRÏFL JRVSRGDUVWZ L ILUP RUD] QD

]ZLÂNV]HQLH XG]LD�X UROQLNËZ Z NRU]\ÏFLDFK X]\VNLZDQ\FK Z VIHU]H SU]HWZËUVWZD

�\ZQRÏFL L KDQGOX� 2JËOQD ZDUWRÏ¾ WHM SRPRF\ QLH PR�H SU]HNURF]\¾ ��� ZDUWRÏFL

LQZHVW\FML Z UHJLRQDFK RSËwQLRQ\FK Z UR]ZRMX L ��� Z SR]RVWD�\FK UHJLRQDFK�

x ZVSRPDJDQLH SU]HPLDQ VWUXNWXU UROQLF]\FK L ZLHMVNLFK� WDNLFK MDN� XOHSV]DQLH JOHE�

NRPDVDFMD JUXQWËZ� ]DVWÂSVWZD XUORSRZH L XV�XJL Z ]DNUHVLH ]DU]�G]DQLD� PDUNHWLQJ

SURGXNWËZ R VSHFMDOQHM MDNRÏFL� SRGVWDZRZH XV�XJL GOD JRVSRGDUVWZ L OXGQRÏFL�

UHQRZDFMD EXG\QNËZ ZLHMVNLFK VWDQRZL�F\FK G]LHG]LFWZR KLVWRU\F]QH� UË�QLFRZDQLH

G]LD�DOQRÏFL UROQLF]HM L ]ZL�]DQHM ] UROQLFWZHP� Z FHOX ]DSHZQLHQLD GRFKRGËZ ]H
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wUËGH� SR]DUROQLF]\FK� RFKURQD ZËG� SRSUDZD VWDQX LQIUDVWUXNWXU\ ]ZL�]DQHM

] UROQLFWZHP� UR]ZËM WXU\VW\NL L U]HPLRV�D� RFKURQD ORNDOQHM NXOWXU\ L NUDMREUD]X RUD]

RGEXGRZD SURGXNFML ]QLV]F]RQHM SU]H] NOÂVNL �\ZLR�RZH�

3R]LRP ZVSË�ILQDQVRZDQLD SU]HGVLÂZ]LÂ¾ JRVSRGDUVWZ L SU]HGVLÂELRUVWZ QD ZVL ]DOH�\

RG SU]HGPLRWX SRPRF\ �Z XMÂFLX U]HF]RZ\P L JHRJUDILF]Q\P� L PXVL VLÂ PLHÏFL¾ Z

JUDQLFDFK RG ����� � GOD LQZHVW\FML UHDOL]RZDQ\FK SU]H] SU]HGVLÂELRUVWZD RUD] ��� ���

GOD SURJUDPËZ UHDOL]RZDQ\FK Z W]Z� UHJLRQDFK RGGDORQ\FK�

6WRVRZDQLH SU]H] SDÉVWZD F]�RQNRZVNLH ÏURGNËZ ZVSRPDJDQLD VWUXNWXUDOQHJR

UROQLFWZD L REV]DUËZ ZLHMVNLFK PXVL E\¾ SRGSRU]�GNRZDQH ZVSËOQRWRZHPX SUDZX RUD]

GRVWRVRZDQH GR Z\PRJËZ LQQ\FK ZVSËOQ\FK SROLW\N� =H Z]JOÂGX QD GX�H ]UË�QLFRZDQLH

REV]DUËZ ZLHMVNLFK :VSËOQRW\ RERZL�]XMH ]DVDGD ]GHFHQWUDOL]RZDQHJR XVWDODQLD FHOËZ�

]DU]�G]DQLD L ZVSË�ILQDQVRZDQLD SU]H] ]DLQWHUHVRZDQ\FK��� 3DÉVWZD F]�RQNRZVNLH

G\VSRQXM� GX�\P PDUJLQHVHP Z�DVQ\FK GHF\]ML� SU]HGH ZV]\VWNLP Z ]DNUHVLH RFKURQ\

ÏURGRZLVND� :V]HOND SRPRF QDURGRZD PXVL MHGQDN PLHÏFL¾ VLÂ Z UDPDFK RJËOQHJR

SURJUDPX ZVSRPDJDQLD REV]DUËZ ZLHMVNLFK� NWËU\ ND�GH SDÉVWZR F]�RQNRZVNLH SU]HGN�DGD

Z�DG]RP :VSËOQRW\ GR ]DWZLHUG]HQLD�

2G VW\F]QLD ���� :VSËOQRWD ZVSË�ILQDQVXMH SRPRF VWUXNWXUDOQ� ]D SRÏUHGQLFWZHP

REX 6HNFML )XQGXV]X 2ULHQWDFML L *ZDUDQFML 5ROQ\FK� )(2*$ �]JRGQLH ] UR]SRU]�G]HQLHP

��������� FKR¾ Z PRPHQFLH WZRU]HQLD WHJR IXQGXV]X ]DN�DGDQR� �H EÂG]LH WR VSHF\ILF]Q\P

SU]HGPLRWHP 6HNFML 2ULHQWDFML�

�� =DVDG\ UHDOL]DFML SROLW\NL VWUXNWXUDOQHM 8(�

.RQFHQWUDFMD ÏURGNËZ o ÏURGNL ILQDQVRZH PXV]� E\¾ XNLHUXQNRZDQH QD QLHZLHON� OLF]EÂ ZD�Q\FK FHOËZ�

3URJUDPRZDQLH �SRPRF 8QLL PR�H E\¾ SU]H]QDF]DQD MHG\QLH QD SURMHNW� NWËUHJR MHVW ]JRGQ\ ]

SULRU\WHWDPL DNWXDOQHM VWUDWHJLL UR]ZRMX JPLQ\� SRZLDWX L UHJLRQX�

3DUWQHUVWZR o Z\PËJ VWD�HM ZVSË�SUDF\ Z�DG] UHJLRQDOQ\FK� ORNDOQ\FK L NUDMRZ\FK ] .RPLVM�

(XURSHMVN� SU]\ Z\ERU]H SURMHNWËZ GR UHDOL]DFML L QDG]RU]H Z\NRU]\VWDQLD SU]\]QDQ\FK ÏURGNËZ

ILQDQVRZ\FK ]JRGQ\P�

:VSË�ILQDQVRZDQLH o NRQLHF]QRÏ¾ XG]LD�X Z�DVQHJR SRGPLRWX NRU]\VWDM�F\ ]H ZVSDUFLD :VSËOQRW\�

,5/$1',$

3ULRU\WHW\ SROLW\NL VWUXNWXUDOQHM 8( Z ,UODQGLL Z ODWDFK ������� � SRG]LD� ÏURGNËZ ���

3ULRU\WHW ������� �������

5R]ZËM ]DVREËZ OXG]NLFK �HGXNDFMD ]DZRGRZD� �� ��

,QIUDVWUXNWXUD WHFKQLF]QD �GURJL�

WHOHNRPXQLNDFMD� VLH¾ HQHUJHW\F]QD�

�� ��

3RPRF GOD PD�\FK L ÏUHGQLFK SU]HGVLÂELRUVWZ �� ��

:VSDUFLH ]DWUXGQLHQLD �GRS�DW\ GR SHQVML� �� ��

�UËG�R� 3ROLW\ND UHJLRQDOQD 8QLL (XURSHMVNLHM L MHM ZS�\Z QD UR]ZËM JRVSRGDUF]\� 7�*� *URVVH�

:DUV]DZD� �����
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2ERZL�]XM�FH RG � VW\F]QLD ���� U� UR]SRU]�G]HQLH ������� ]DVWÂSXMH OLF]QH

ZF]HÏQLHMV]H UHJXODFMH RGQRV]�FH VLÂ GR SROLW\NL VWUXNWXUDOQHM Z VWRVXQNX GR UROQLFWZD

L REV]DUËZ ZLHMVNLFK� 8�DWZLD WR SU]\JRWRZDQLH ZLHOROHWQLFK SURJUDPËZ ZVSRPDJDQLD LFK

UR]ZRMX� 'OD SROVNLFK VSHFMDOLVWËZ� SU]\VWÂSXM�F\FK GR SU]\JRWRZDQLD SLHUZV]\FK

SURJUDPËZ ZVSLHUDQ\FK SU]H] IXQGXV]H SU]HGDNFHV\MQH QD ]DVDGDFK VWRVRZDQ\FK Z UDPDFK

IXQGXV]\ VWUXNWXUDOQ\FK� X�\WHF]Q\ EÂG]LH ]DPLHV]F]RQ\ Z $QHNVLH GR UR]SRU]�G]HQLD

NRPSOHWQ\ VFKHPDW :LHMVNLHJR 3ODQX 5R]ZRMX� NWËU\ VWDQRZL SRGVWDZÂ ND�GHJR ZQLRVNX

R ZVSË�ILQDQVRZDQLH SURMHNWX ] EXG�HWX :VSËOQRW\�

3R]D IXQGXV]DPL VWUXNWXUDOQ\PL SDÉVWZD F]�RQNRZVNLH PRJ� WDN�H NRU]\VWD¾

] )XQGXV]X 6SËMQRÏFL �.RKH]ML�� NWËU\ IXQNFMRQXMH RG ���� U� -HJR ]DGDQLHP MHVW

OLNZLGRZDQLH VWUXNWXUDOQ\FK UË�QLF Z UR]ZRMX SDÉVWZ ELHGQLHMV]\FK� SRSU]H] G]LD�DQLD

] ]DNUHVX RFKURQ\ ÏURGRZLVND L UR]ZRMX HXURSHMVNLFK VLHFL WUDQVSRUWRZ\FK� .U\WHULXP

GRVWÂSX GR )XQGXV]X .RKH]ML MHVW ZDUWRÏ¾ 3.% QD RVREÂ Z GDQ\P SDÉVWZLH� QL�V]D RG ���

ZDUWRÏFL ÏUHGQLHM GOD FD�HM :VSËOQRW\� .RU]\VWDM� ] QLHJR F]WHU\ QDMELHGQLHMV]H SDÉVWZD

8QLL� *UHFMD� 3RUWXJDOLD� +LV]SDQLD L ,UODQGLD� 1D V]F]\FLH Z %HUOLQLH 5DGD (XURSHMVND

SU]HG�X�\�D MHJR G]LD�DQLH QD FD�\ QDVWÂSQ\ RNUHV EXG�HWRZ\� WM� GR ���� U� 0R�QD �\ZL¾

QDG]LHMÂ� �H REHMPLH RQ G]LD�DQLDPL WDN�H QRZ\FK F]�RQNËZ ] (XURS\ ¯URGNRZHM

L :VFKRGQLHM�
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&]ÂÏ¾�,9
3U]\VWRVRZDQLH�SROVNLHJR�UROQLFWZD�GR�LQWHJUDFML
]�8QL��(XURSHMVN�

�����,VWRWD�SURFHVËZ�GRVWRVRZDZF]\FK�SROVNLHJR�UROQLFWZD

5ROQLFWZD SROVNLH L 8( UR]ZLMD�\ VLÂ Z RVWDWQLP SË�ZLHF]X FD�NLHP RGPLHQQ\PL

GURJDPL L QD RGPLHQQ\FK ]DVDGDFK� 5ROQLFWZR SROVNLH Z UDPDFK JRVSRGDUNL FHQWUDOQHM�

$NXPXORZDQR Z QLP ÏURGNL QD UR]ZËM NUDMX� 7UZD WR GR G]LÏ�

3RGVWDZ� UR]ZRMX UROQLFWZD 8( MHVW LQWHUZHQFMRQL]P L Z\��F]DQLH JR ] ZROQHM

JU\ U\QNRZHM� ']LÂNL WHPX UROQLFWZR 8( NRU]\VWD�R ]H VWDOH ]ZLÂNV]DM�FHJR VLÂ ZVSDUFLD

ILQDQVRZHJR� Z UDPDFK DNW\ZQHM SROLW\NL UROQHM o VWDELOL]DFML U\QNX� ]ZLÂNV]DQLD GRFKRGËZ�

UHVWUXNWXU\]DFML L PRGHUQL]DFML JRVSRGDUVWZ L ZVL� 6WZRU]RQR RGUÂEQH QRUP\ SUDZQH�

V\VWHP\ HNRQRPLF]QH� LQVW\WXFMH DGPLQLVWUDF\MQH L RGPLHQQ� LQIUDVWUXNWXUÂ U\QNX UROQHJR�

=D NLOND ODW QDVW�SL¾ PD LQWHJUDFMD WDN UË�Q\FK UROQLFWZ� RWZDUFLH JUDQLF� SU]HMÏFLH

QD MHGQROLWH ]DVDG\ :35� UHJXODFMH MDNRÏFLRZH L SRGREQH ]DVDG\ ]DU]�G]DQLD U\QNDPL

L DGPLQLVWURZDQLD UROQLFWZHP RUD] ÏURGRZLVNLHP ZVL�

:\PDJD WR UR]OHJ�\FK� NRV]WRZQ\FK L SLOQ\FK SURFHVËZ GRVWRVRZDZF]\FK SROVNLHJR

UROQLFWZD GR XQLMQHJR�

,VWRW� SURFHVËZ GRVWRVRZDZF]\FK GR REHFQHM L SU]\V]�HM :35 MHVW�

o XVWDQRZLHQLH SUDZD ]JRGQHJR ] SRGVWDZRZ\PL UHJXODFMDPL 8(� ]Z�DV]F]D

Z ]DNUHVLH U\QNX UROQHJR� SU]HSLVËZ ILWRVDQLWDUQ\FK L ZHWHU\QDU\MQ\FK� S�DWQRÏFL

L EXG�HWRZDQLD RUD] XVWDQRZLHQLH RGSRZLHGQLFK LQVW\WXFML L V�X�E DGPLQLVWUD�

F\MQ\FK ]GROQ\FK ZGUD�D¾ WH SU]HSLV\�

o ]DSRF]�WNRZDQLH SU]\VSLHV]HQLD SU]HPLDQ DJUDUQ\FK� NRQFHQWUDFML L VSHFMDOL]DFML

SURGXNFML Z JRVSRGDUVWZDFK RUD] PDVRZ\ UR]ZËM JUXS SURGXNF\MQR�

�PDUNHWLQJRZ\FK�

o VWZRU]HQLH QRZRF]HVQ\FK LQVW\WXFML U\QNX UROQHJR� ]GROQ\FK RUJDQL]RZD¾ U\QHN

RUD] VNXWHF]QLH LQWHUZHQLRZD¾ QD W\P U\QNX� ]JRGQLH ] ]DVDGDPL :35� Z W\P

XF]\QLHQLH ] $55 o DJHQFML S�DWQLF]HM�

o SU]\VSLHV]HQLH PRGHUQL]DFML SU]HWZËUVWZD� ]Z�DV]F]D G]LHG]LQ ZD�Q\FK GOD

ZVSË�SUDF\ ] U\QNLHP 8( �POHF]DUVWZR� SU]HP\V� PLÂVQ\� RZRFRZ\� RUD]

SRGQLHVLHQLH MDNRÏFL L ]GURZRWQRÏFL �\ZQRÏFL�

o VWZRU]HQLH V�X�E SURJUDPRZDQLD UR]ZRMX ZVL RUD] LQVW\WXFML S�DWQLF]\FK

Z ]DNUHVLH SU]HPLDQ DJUDUQ\FK� UR]ZRMX ZVL L PRGHUQL]DFML VHNWRUD SU]HWZËUF]HJR

�$5L05��

o VWZRU]HQLH VNXWHF]QHM REURQ\ JUDQLF ZVFKRGQLFK L QD %D�W\NX� NWËUH VWDM� VLÂ

JUDQLFDPL FD�HM 8(�

=DGDQLD WH UHDOL]XMH 3ROVND SR SRGVWDZRZ\FK rGREURZROQ\FKh GRVWRVRZDQLDFK

Z VIHU]H SURGXNFML UROQHM L �\ZQRÏFLRZHM o SR UDG\NDOQ\P ]PQLHMV]HQLX UR]PLDUËZ

SURGXNFML o GR SR]LRPX UHDOQHJR SRS\WX �R RNR�R ��� QL�V]HJR QL� Z ODWDFK
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VLHGHPG]LHVL�W\FK�� SR GX�\P ]DDZDQVRZDQLX SU\ZDW\]DFML SRWHQFMD�X SDÉVWZRZHJR RUD]

SR Z\��F]HQLX F]ÂÏFL ]LHPL ] X�\WNRZDQLD� 6� WR WUXGQH GOD UROQLFWZD ]PLDQ\� DOH QLH

VWZDU]DM� 8QLL SUREOHPËZ LQWHJUDFML Z SRVWDFL SRZLÂNV]DQLD QDGZ\�HN �\ZQRÏFL�

&]HJR 8QLD RF]HNXMH SR W\FK SURFHVDFK GRVWRVRZDZF]\FK� D F]HJR QLH"

8QLD RF]HNXMH SU]HGH ZV]\VWNLP SU]\VWRVRZDQLD SUDZQR�LQVW\WXFMRQDOQHJR

L V\VWHPRZHJR� ER MHVW WR ZDUXQHN REMÂFLD SROVNLHJR UROQLFWZD :35� 8QLD Z\PDJD ]PLDQ

MDNRÏFLRZ\FK Z SURGXNFML� &KRG]L ]Z�DV]F]D R ]PLDQ\ QRUP KDQGORZ\FK� ]GURZRWQRÏFL

L V\VWHPX FHUW\ILNDFML o EH] F]HJR UROQLFWZR SROVNLH QLH PR�H VWD¾ VLÂ F]ÂÏFL� MHGQROLWHJR

U\QNX 8(�

1DWRPLDVW 8QLD ]GDMH VRELH VSUDZÂ� �H Z RNUHVLH SU]HGDNFHV\MQ\P PR�QD W\ONR

]DSRF]�WNRZD¾ SU]\VSLHV]HQLH ]PLDQ VWUXNWXUDOQ\FK� NWËUH V� NRV]WRZQH L Z\PDJDM� F]DVX�

3RGVWDZRZD PRGHUQL]DFMD JRVSRGDUVWZ SROVNLFK L SRGVWDZRZH SU]HPLDQ\ DJUDUQH GRNRQD¾

VLÂ PXV]� SR ZVW�SLHQLX 3ROVNL GR 8QLL L SU]\ ZLHONLP ]DDQJD�RZDQLX ÏURGNËZ 8QLL� : 8(

SU]HPLDQ\ WH WUZDM� MX� SUDZLH �� ODW L FL�JOH SRVWÂSXM��

2EHFQLH PR�HP\ VWZRU]\¾ V\VWHP\ L LQVW\WXFMH RUD] ZGUR�\¾ MH Z SU]\VSLHV]HQLH

SU]HPLDQ VWUXNWXUDOQ\FK ] Z\NRU]\VWDQLHP ÏURGNËZ SRPRFRZ\FK 8(� 8QLD RF]HNXMH WDN�H

UDFMRQDOQ\FK� VSËMQ\FK L ZLHOROHWQLFK SURJUDPËZ� Z W\P ]DNUHVLH RUD] XVWDOHQLD SURJQR]\

ZLHOROHWQLHJR ILQDQVRZDQLD L EXG�HWRZDQLD UROQLFWZD L ZVL�

3U]\JRWRZDQLD GR DNFHVML SU]HELHJDM� Z 3ROVFH� SRGREQLH MDN Z LQQ\FK NUDMDFK

(XURS\ ¯URGNRZHM L :VFKRGQLHM� Z V]F]HJËOQLH WUXGQHM V\WXDFML SURGXNF\MQR�HNRQRPLF]QHM

UROQLFWZD� REQL�RQHJR Z RVWDWQLP G]LHVLÂFLROHFLX SRS\WX QD VXURZFH UROQLF]H �V]F]HJËOQLH

PLÂVR L POHNR�� QLVNLFK o L ZROQLHM URVQ�F\FK RG LQIODFML o FHQ UROQ\FK� LPSRUWX QHWWR

�\ZQRÏFL� V]\ENLHJR Z]URVWX FHQ QD ÏURGNL SURGXNFML L UR]ZLHUDM�F\FK VLÂ rQR�\F FHQh�

REQL�RQHJR SR]LRPX SURGXNFML UROQHM L GUDVW\F]QHJR RJUDQLF]HQLD GRFKRGËZ UROQLF]\FK�

D Z NRQVHNZHQFML QLN�HM ]GROQRÏFL DNXPXODFML ÏURGNËZ QD UR]ZËM L PRGHUQL]DFMÂ

JRVSRGDUVWZ� F]\ SU]HWZËUVWZD� 5RVQ�FD� DOH RJUDQLF]RQD SRPRF ]H ÏURGNËZ SXEOLF]Q\FK

QLH �DJRG]L QDOH�\FLH W\FK WUXGQRÏFL� 7U]HED SU]\]QD¾� �H WDN WUXGQHJR RNUHVX SU]HG DNFHVM�

QLH PLD�\ NUDMH GRW\FKF]DV SU]\VWÂSXM�FH GR 8(� 7R MHVW VSHF\ILND QLHGRFHQLDQD QDOH�\FLH

SU]H] 8( L NUDMH DSOLNXM�FH� .ROHMQH SU]HGVLÂZ]LÂFLD SDÉVWZD o SR SURWHVWDFK UROQLNËZ o

�DJRG]L�\ QLHNWËUH VNXWNL ]D�DPDQLD U\QNX�� QLH E\�\ MHGQDN Z VWDQLH RGZUËFL¾ QDVLODM�FHJR

VLÂ NU\]\VX UROQLFWZD�

7UXGQD V\WXDFMD HNRQRPLF]QD UROQLFWZD XQLHPR�OLZLD LVWRWQLHMV]\ SRVWÂS

Z PRGHUQL]DFML L VSHFMDOL]DFML JRVSRGDUVWZ� Z SRGQRV]HQLX MDNRÏFL SURGXNFML� 5RVQ�

NRQIOLNW\ ]ZL�]DQH ] RV�RQ� JUDQLF� 7UXGQD MHVW Z W\FK ZDUXQNDFK OLEHUDOL]DFMD KDQGOX

UROQHJR ] 8QL� �UË�QLFH Z SR]LRPLH VXEV\GLRZDQLD��

2JUDQLF]RQH V]DQVH ]E\WX SURGXNWËZ o L SRFKRGQH WHJR o REQL�RQH FHQ\�

VSRZRGRZD�\ GUDVW\F]QH ]PQLHMV]HQLH GRFKRGËZ UROQLNËZ L LFK ]GROQRÏFL DNXPXODFML

ÏURGNËZ QD UR]ZËM L PRGHUQL]DFMÂ JRVSRGDUVWZ� $ MHVW WR J�ËZQ\ SUREOHP SU]\JRWRZDQLD GR

LQWHJUDFML o QDGUDELDQLD G\VWDQVX MDNL G]LHOL QDV RG UROQLFWZD 8QLL� -HVW WR ZDUXQHN VLÂJDQLD

SU]H] UROQLNËZ SR SU]\V]�H NRU]\ÏFL LQWHJUDFML�

1LHVWHW\ WD EDUG]R WUXGQD V\WXDFMD XWU]\PD VLÂ Z FD�\P RNUHVLH SU]HG LQWHJUDFM��
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'RVWRVRZDQLD SUDZQR�LQVW\WXFMRQDOQH Z UROQLFWZLH L MHJR RWRF]HQLX

1DMZLÂNV]D� QDMSLOQLHMV]D L MHGQD ] QDMWUXGQLHMV]\FK SUDF GRVWRVRZDZF]\FK�

UHDOL]RZDQ\FK Z RNUHVLH VWRZDU]\V]HQLH L QHJRFMDFML� WR KDUPRQL]DFMD SUDZD� 3UDZR UROQR�

��\ZQRÏFLRZH L Z VSUDZDFK ZVL VWDQRZL RN� ��� GRURENX SUDZQHJR 8QLL�

1RZL F]�RQNRZLH PXV]� WR SUDZR DNFHSWRZD¾� 1LH SRGOHJD RQR QHJRFMRZDQLX�

1HJRFMRZD¾ PR�QD QLHNWËUH� RNUHVRZH RGVWÂSVWZD RG WHUPLQËZ L ZDUXQNËZ MHJR

ZGUD�DQLD RUD] GRGDWNRZH NUDMRZH UR]ZL�]DQLD� MHÏOL QLH V� RQ VSU]HF]QH ]H ZVSËOQ\P

U\QNLHP L ]DVDGDPL ILQDQVRZ\PL�

7UXGQRÏ¾ SROHJD QD W\P� �H Z SU]\SDGNX 3ROVNL� UË�QLFH PLÂG]\ SUDZHP

QDURGRZ\P L UHJXODFMDPL 8( V� ZLHORNURWQLH ZLÂNV]H� QL� E\�\ Z SU]\SDGNX 6]ZHFML� $XVWULL

F]\ QDZHW +LV]SDQLL�

3U]HJO�G XVWDZRGDZVWZD XQLMQHJR �W]Z� VFUHHQLQJ� XND]D� MDN ZLHONL MHVW ]DNUHV

SUDF SU]HG QDPL� PLPR RVL�JQLÂWHJR Z FD�\P G]LHVLÂFLROHFLX SRVWÂSX� RUD] WR� �H PR�H WR

E\¾ ]DJUR�HQLH LQWHJUDFML Z VSRG]LHZDQ\P SU]H] 3ROVNÂ URNX�

2EHFQLH SRGHMPRZDQ\ MHVW ZLHONL Z\VL�HN SDUODPHQWX L U]�GX Z FHOX SU]\VSLHV]HQLD

W\FK SUDF� Z]PDFQLDQH V� V�X�E\ SUDZQH Z UHVRUWDFK� =DVDGQLF]D KDUPRQL]DFMD SUDZD

UROQHJR QDVW�SL GR NRÉFD ���� U�

0ËZL�F R GRVWRVRZDQLDFK SUDZQ\FK� SDPLÂWD¾ WU]HED R LQVW\WXFMDFK� NWËUH WR

XQLMQH SUDZR EÂG� ZGUD�D¾ L NRQWURORZD¾ MHJR SU]HVWU]HJDQLH� 5Ë�QLFH Z V\VWHPLH L VWDQLH

LQVW\WXFML UROQLF]\FK V� UËZQLH ZLHONLH MDN Z V\VWHPLH SUDZD�

6WRVRZDQLH SUDZD XQLMQHJR Z G]LHG]LQLH UROQLFWZD L JRVSRGDUNL �\ZQRÏFLRZHM

ZL��H VLÂ ] UR]EXGRZ� DGPLQLVWUDFML UROQHM� NWËUD Z 8QLL MHVW RNR�R SLÂFLRNURWQLH ZLÂNV]D

QL� Z 3ROVFH� DGPLQLVWUDFML FHQWUDOQHM� VDPRU]�GRZHM RUD] DJHQFML L LQVW\WXFML

]DU]�G]DM�F\FK� LQIRUPDF\MQ\FK� ILQDQVRZ\FK� :\PDJDQH MHVW VWZRU]HQLH VSHFMDOQ\FK V�X�E

NRQWUROL ILQDQVRZHM� ZHG�XJ VWDQGDUGËZ 8(� 3ROVND PXVL REHFQLH JRG]L¾ WHQGHQFMH

]PQLHMV]DQLD UROL DGPLQLVWUDFML Z FD�HM JRVSRGDUFH ] NRQLHF]QRÏFL� UR]EXGRZ\ DGPLQLVWUDFML

UROQHM o RG JPLQ\� GR 05L5:� 1LH MHVW WR VSUDZD QDOH�\FLH UR]XPLDQD� D MHÏOL MHVW o WR

EUDNXMH ÏURGNËZ QD SH�QH� ZF]HÏQLHMV]H WZRU]HQLH VWUXNWXU L GRSDVRZDQLH W\FK VWUXNWXU GR

UHIRUP DGPLQLVWUDF\MQ\FK L VDPRU]�GRZ\FK�

:V]\VWNLH ]PLDQ\ SUDZD� RUJDQL]DFML LQVW\WXFML� ]DNUHVX SUDF\ V�X�E EÂG� NRQLHF]QH

SU]HG DNFHVM�� D Z SU]\SDGNX JRVSRGDURZDQLD IXQGXV]DPL SU]HGDNFHV\MQ\PL o MX� V�

SU]HWHUPLQRZDQH� 1DMLVWRWQLHMV]H ]PLDQ\ Z ]DNUHVLH UROQLFWZD WR�

o VWZRU]HQLH QD V]F]HEOX JRVSRGDUVWZ V]F]HJË�RZHM HZLGHQFML ELH��FHM Z\NRU]\VWDQLD

SRZLHU]FKQL� ZJ SËO XSUDZQ\FK�

o V]F]HJË�RZHM HZLGHQFML ELH��FHM L LGHQW\ILNDFML QXPHU\F]QHM SRJ�RZLD ]ZLHU]�W�

ZJ ZLHNX� RUD] HZLGHQFML JRVSRGDUVWZ SURZDG]�F\FK WÂ SURGXNFMÂ� ZJ PLHMVFD

LFK SR�R�HQLD�

o HZLGHQFML SURGXNFML NZRWRZDQHM �QS� POHND� FXNUX��

o LQIRUPDFML FHQRZHM� VNXSX� ]DSDVËZ LWS��
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o HZLGHQFML JRVSRGDUVWZ L SURGXNFML QD WHUHQDFK JËUVNLFK L PQLHM NRU]\VWQ\FK GOD

UROQLFWZD�

o HZLGHQFML ]DOHVLHÉ X�\WNËZ UROQ\FK� LFK Z\��F]HÉ F]\ OLNZLGDFML JRVSRGDUVWZ�

o LQZHVW\FML PRGHUQL]DF\MQ\FK Z JRVSRGDUVWZDFK F]\ G]LD�DOQRÏFL GRWRZDQHM JUXS

PDUNHWLQJRZ\FK�

o ZGUR�HQLD V\VWHPX UDFKXQNRZRÏFL UROQHM�

:\PDJDQD MHVW QLH]Z\N�D VROLGQRÏ¾ WHJR URG]DMX GDQ\FK� JG\� VWDQRZL� RQH

SRGVWDZÂ UR]OLF]HÉ ILQDQVRZ\FK L S�DWQRÏFL ] LQG\ZLGXDOQ\PL UROQLNDPL F]\ ILUPDPL

�GRILQDQVRZDQLH HNVSRUWX� SURGXNFML SDV] LWS��� 1LHVROLGQRÏ¾ W\FK LQIRUPDFML SRFL�JD ]D VRE�

GROHJOLZH UHVWU\NFMH ILQDQVRZH 8( GOD EXG�HWX SDÉVWZD� 2]QDF]D o QDUXV]HQLH XVWDZ\

R Z\GDWNDFK SXEOLF]Q\FK� ]H ZV]\VWNLPL NRQVHNZHQFMDPL NDUQR�VNDUERZ\PL�

6]F]HEOH SRÏUHGQLH JURPDG]� WH GDQH UHJLRQDOQLH� SOXV SURZDG]� VSUDZ\ L JUR�

PDG]� ZV]\VWNLH GDQH GRW\F]�FH SURJUDPRZDQLD� UHDOL]DFML L ILQDQVRZDQLD UROQLF]\FK

�ZLHMVNLFK� SURJUDPËZ VWUXNWXUDOQ\FK� =DNUHV UR]G]LD�X WHM DNW\ZQRÏFL L RGSRZLHG]LDOQRÏFL

SRPLÂG]\ SRZLDW� ZRMHZËG]WZR �ZRMHZRGD� VDPRU]�G� F]\ DJHQFMH WHUHQRZH �ILOLH DJHQFML

U]�GRZ\FK� QLH MHVW MHV]F]H XVWDORQ\ GR NRÉFD� ]Z�DV]F]D RGSRZLHG]LDOQRÏFL L NRQWUROL

ILQDQVRZHM�

1DMLVWRWQLHMV]H ]PLDQ\ GRNRQXM� VLÂ MX� QD V]F]HEOX FHQWUDOQ\P� 05L5:� 0)

L 0*� 7ZRU]RQH V� RGSRZLHGQLH VWUXNWXU\ DGPLQLVWUDF\MQH �GHSDUWDPHQW\�� SURJUDPRZDQLD�

ILQDQVRZDQLD L UHDOL]DFML SURJUDPËZ SU]HGDNFHV\MQ\FK �3+$5(� 6$3$5'� ,63$� 633�� WDN

]ZDQ\FK SURJUDPËZ SR]LRP\FK RUD] DJHQFML S�DWQLF]\FK� NWËUH PDM� NOXF]RZH ]QDF]HQLH

Z UHDOL]DFML� ILQDQVRZDQLX L NRQWUROL� 8VWDORQR RJËOQH ]DVDG\ SU]HS�\ZX ÏURGNËZ� 0)�

05L5:� $5L05� XU]�G ZRMHZËG]NL � $5L05 o RGG]LD� UHMRQRZ\ L EHQHILFMHQFL�

=RVWD�D SU]H] U]�G Z\]QDF]RQD DJHQFMD GR UHDOL]DFML S�DWQRÏFL SU]HGDNFH\MQ\FK

Z UROQLFWZLH �RG ���� U��� D QDVWÂSQLH S�DWQRÏFL ] IXQGXV]ËZ VWUXNWXUDOQ\FK o MHVW WR $5L05�

0XVL RQD X]\VND¾ DNUHG\WDFMÂ �0LQLVWHUVWZD )LQDQVËZ L .RPLVML (XURSHMVNLHM�� 0XVL WDN�H

VWZRU]\¾ V\VWHP NRQWUROL L ]DU]�G]DQLD �,$&6��

3U]\VWRVRZDQLD Z\PDJD FD�D VWUXNWXUD PHU\WRU\F]QD 05L5: Z ]DNUHVLH NRQWUROL

ILWR�VDQLWDUQHM L ZHWHU\QDU\MQHM� FR MX� UR]SRF]ÂWR� QDG]RUX QDG IXQGXV]DPL 8( RUD] QDG

SURGXNFM� UROQ�� D ]Z�DV]F]D QDG U\QNLHP UROQ\P �XG]LD� UHVRUWX Z .RPLWHWDFK 7RZDURZ\FK

.( Z %UXNVHOL� ]DU]�G]DM�F\FK SRV]F]HJËOQ\PL U\QNDPL��

&HQWUDOQ\ FKDUDNWHU VWHURZDQLD SROLW\N� UROQ� L EXG�HWHP �] %UXNVHOL� SRZRGXMH�

�H ZV]\VWNLH LVWQLHM�FH L QRZR WZRU]RQH LQVW\WXFMH UROQLF]H �L QLH W\ONR�� G]LD�\� GHSDUWDPHQW�

DJHQFMH� LQVSHNFMH L RÏURGNL� SUDZLH EH]SRÏUHGQLR XF]HVWQLF]\¾ PXV]� Z W\P VWHURZDQLX

L ILQDQVRZDQLX� 'RW\F]\¾ WR EÂG]LH WH� F]ÂÏFL ZRMHZËG]WZ F]\ UHJLRQËZ �(XURUHJLRQ\�

UHJLRQ\ PLÂG]\JPLQQH� PLÂG]\SRZLDWRZH �.XUSLH� .DV]XE\�� F]\ PLÂG]\ZRMHZËG]NLH

�PDNURUHJLRQ 3Ë�QRF� 3RGNDUSDFLH� F]\ 0D�RSROVND��

8QLD RF]HNXM�F� ZUD] ] UR]SRF]ÂFLHP QHJRFMDFML� SU]\VSLHV]HQLD SUDF

SU]\VWRVRZDZF]\FK� SU]\JRWRZD�D WU]\ ODWD WHPX SURJUDP r3DUWQHUVWZR GOD &]�RQNRVWZDh�

-HVW RQ FR URNX DNWXDOL]RZDQ\ L Z]ERJDFDQ\� 8QLMQ\ SURJUDP r3DUWQHUVWZR GOD &]�RQNRVWZDh
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UR]ZLQLÂW\ ]RVWD� Z VWDOH DNWXDOL]RZDQ\P 1DURGRZ\P 3URJUDPLH 3U]\VWRVRZDQLD GR

&]�RQNRVWZD� SU]\MÂW\P SU]H] U]�G 53�

8QLD ]GHF\GRZD�D� �H FD�D SRPRF SU]HGDNFHV\MQD ] ZV]\VWNLFK W\WX�ËZ �3+$5(�

6$3$5' L LQQH� SU]H]QDF]RQD PR�H E\¾ W\ONR QD FHOH XMÂWH Z SURJUDPLH r3DUWQHUVWZR GOD

&]�RQNRVWZDh�

: Z\QLNX UHDOL]DFML ]DGDÉ 133& GR NRÉFD ���� U� Z\NRQDQR�

o 3URJUDP VSËMQHM SROLW\NL UROQHM L UR]ZRMX REV]DUËZ ZLHMVNLFK� NWËU\ U]�G SU]\M��

Z SR�RZLH ���� U� L SU]HND]D� .(�

o :GUR�RQR SU]HSLV\ GRW\F]�FH NRQWUROL ILWRVDQLWDUQHM L ZHWHU\QDU\MQHM RUD] VWZRU]RQR

RGSRZLHGQLH V�X�E\ NRQWUROL L ODERUDWRULD� NWËUH V� UR]EXGRZ\ZDQH� V]F]HJËOQLH

QD JUDQLFDFK� ZVFKRGQLHM L %D�W\NX�

o =DDZDQVRZDQR PRGHUQL]DFMÂ GZX VHNWRUËZ� POHF]QHJR L PLÂVQHJR� Z FHOX

SRSUDZ\ MDNRÏFL L NRQNXUHQF\MQRÏFL SURGXNFML� UR]ZRMX ED]\ ODERUDWRU\MQHM�

XQRZRF]HÏQLHQLH PDUNHWLQJX LWG� 2ED WH SURJUDP\ V� NRQNUHW\]RZDQH o Z VWUDWHJLL

6$3$5'� FR MHVW ZDUXQNLHP XUXFKRPLHQLD SRPRF\ SU]HGDNFHV\MQHM�

o 5R]SRF]ÂWR Z]PDFQLDQLH VWUXNWXU DGPLQLVWUDF\MQ\FK �UROQ\FK L ILQDQVRZ\FK��

WDN�H SRSU]H] SURJUDP\ EOLwQLDF]H�

o 7ZRU]\ VLÂ V\VWHP ,$&6�

o $55 SU]HMÂ�D VSUDZ\ UHJXORZDQLD LPSRUWX L HNVSRUWX�

: ODWDFK ���� GR ���� 8QLD RF]HNXMH QDVLOHQLD ZGUD�DQLD W\FK SURJUDPËZ�

] NWËU\FK F]ÂÏ¾ PXVL E\¾ VSH�QLRQD GR PHPHQWX DNFHVML �,$&6�� D F]ÂÏ¾ VWDQRZL ]DGDQLD

FL�J�H o MDN SU]HEXGRZD VWUXNWXU\ DJUDUQHM F]\ WZRU]HQLH JRVSRGDUVWZ VSHFMDOLVW\F]Q\FK

L UR]ZËM VSHFMDOL]DFML UHJLRQËZ RUD] PRGHUQL]DFMD SU]HP\V�X UROQR�VSR�\ZF]HJR L U\QNX

UROQHJR� 7X PR�HP\ OLF]\¾ QD SRVWXORZDQH RNUHV\ SU]HMÏFLRZH�

133& REHMPXMH SRQDGWR QDVWÂSXM�FH LQQH ZD�QH ]DGDQLD ÏUHGQLRRNUHVRZH�

o SU]\JRWRZDQLH L ZGUD�DQLH SURJUDPËZ UHJLRQDOQ\FK UR]ZRMX ZVL L UROQLFWZD �RG

SURJUDPËZ JPLQQ\FK GR PDNURUJLRQËZ��

o UR]EXGRZD L Z]PRFQLHQLH VLHFL OLFHQFMRQRZDQ\FK ODERUDWRULËZ NRQWUROL MDNRÏFL L

FHUW\ILNDFML�

o HIHNW\ZQLHMV]D SURPRFMD �\ZQRÏFL QD U\QNDFK ]DJUDQLF]Q\FK�

o SU]\VSLHV]HQLH UR]EXGRZ\ LQVW\WXFML U\QNX UROQHJR� JUXS PDUNHWLQJRZ\FK� KXUWX L

PDJD]\QËZ VN�DGRZ\FK� JLH�G� LQVW\WXFML XEH]SLHF]HÉ NUHG\WËZ L RSHUDFML

KDQGORZ\FK�

o XPRFQLHQLH L ]PLDQD IXQNFML VDPRU]�GX UROQLF]HJR�

:V]\VWNLH WH ]DGDQLD XMPRZDQH V� REHFQLH Z SURJUDP\ L SURMHNW\ RSHUDF\MQH� 3+$5( ����

L ���� L 6$3$5' ���������������

&RURF]QLH 3ROVND L 8QLD SU]\JRWRZXM� UDSRUW R SRVWÂSLH SU]\JRWRZDQLD GR

F]�RQNRVWZD� -DN Z W\FK UDSRUWDFK 8QLD RFHQLD QDV]H SU]\JRWRZDQLD L Z\VL�NL"



��

2JËOQLH GREU]H o MDNR NUDMX� 'RFHQLDQ\ MHVW UR]ZËM JRVSRGDUF]\� VWDELOQH

VWUXNWXU\ GHPRNUDW\F]QH SDÉVWZD� $OH UDSRUW NRQFHQWUXMH VLÂ SU]HGH ZV]\VWNLP QD SRVWÂSLH

Z UR]ZL�]\ZDQLX SUREOHPËZ LQWHJUDF\MQ\FK� 'ZLH G]LHG]LQ\ RFHQ V� LQWHUHVXM�FH GOD

UROQLFWZD� 3LHUZV]D o WR SRVWÂS Z GRVWRVRZDQLX SUDZD SROVNLHJR GR SUDZD 8QLL o RFHQLDQ\

NU\W\F]QLH Z 5DSRUFLH ����� D QLHFR NRU]\VWQLHM Z 5DSRUFLH ���� U� L ���� U�� WDN RJËOQ\�

MDN L SUDZD UROQHJR� 'UXJD o WR VDPR UROQLFWZR� 3U]HPLDQ\ Z UROQLFWZLH� SUDZQH�

LQVW\WXFMRQDOQH� D ]Z�DV]F]D VWUXNWXUDOQH� X]QDMH VLÂ ]D SRZROQH� QLHZLHONLH� SURJUDP\ W\FK

SU]HPLDQ ]D ]E\W RJËOQLNRZH L SR]EDZLRQH F]ÂÏFL ILQDQVRZHM L KDUPRQRJUDPX� 8QLD RF]HNXMH

VNRU\JRZDQLD W\FK V�DERÏFL Z RNUHVLH SU]HG DNFHVM��

.U\W\F]QLH RFHQLRQR ]Z�DV]F]D WHPSR UR]EXGRZ\ L SU]\VWRVRZDQLD LQVW\WXFMR�

QDOQHJR �DJHQFML S�DWQLF]\FK�� V�X�E NRQWUROL LWS� 3RPQLHMV]D WR VSUDZQRÏ¾ Z\NRU]\VWDQLD

ÏURGNËZ SRPRFRZ\FK� 3RGNUHÏODQR WH� SRWU]HEÂ SRV]HU]HQLD ZVSË�SUDF\ DGPLQLVWUDFML

] SDUWQHUDPL VSR�HF]Q\PL L VDPRU]�GHP WHUHQRZ\P Z ]DNUHVLH LQVSLURZDQLD SU]HPLDQ

UROQLFWZD� Z SU]\JRWRZDQLX QHJRFMDFML L SURJUDPËZ SRPRFRZ\FK�

$ MDN Z W\FK UDSRUWDFK RFHQLD 8( VWDQ L V]DQVH QDV]HJR UROQLFWZD QD SU]H�RPLH

URNX ������� " -HVW WR ZD�QH� ER EÂG]LH PLD�R ZS�\Z QD NZRW\ SURGXNF\MQH� S�DWQRÏFL

L IXQGXV]H VWUXNWXUDOQH� 6WDQ UROQLFWZD L U\QNX RFHQLDQ\ MHVW NU\W\F]QLH� &KDUDNWHU\VW\F]QH

MHVW MHGQDN� �H .RPLVMD RFHQLD SHUVSHNW\Z\ SURGXNFML UROQHM o EDUG]LHM RSW\PLVW\F]QLH QL�

P\ VDPL� :V]\VWNLH SU]HZLG\ZDQH SU]H] 8( ZVNDwQLNL V� NRU]\VWQLHMV]H QL� ]PQLHMV]DM�FD

VLÂ U]HF]\ZLVWD SURGXNFMD Z RVWDWQLFK ODWDFK� : ]DNUHVLH SU]HPLDQ VWUXNWXUDOQ\FK UROQLFWZD�

RUJDQL]DFML U\QNX F]\ SUDF\ V�X�E UROQ\FK o RFHQ\ V� EDUG]R NU\W\F]QH�

352*12=$ 352'8.&-, 52/1(- : 32/6&( : ���� 5�

3URGXNFMD �W\V� W� 3ORQ\ �W� 2EV]DU ]DVLHZËZ �W\V� KD�

=ER�D �� ��� ���� ���

5]HSDN ���

=LHPQLDNL �� ��� ���� ���

2OHLVWH � ��� ���

%XUDNL FXNURZH �� ��� ���� ���

&XNLHU � ��� ���

3URGXNFMD

0OHNR �POG OLWUËZ� �����

3RJ�RZLH NUËZ POHF]Q\FK

�W\V� V]WXN� � ���

7U]RGD �W\V� V]WXN� �� ���

2ZFH �W\V� V]WXN� ���

�UËG�R� .RPLVMD (XURSHMVND� 5DSRUW� 5ROQLFWZR SROVNLH� ���� U�
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'RVWRVRZQLD UROQLFWZD D NU\]\V SURGXNFMQR�GRFKRGRZ\

: FD�\P G]LHVLÂFLROHFLX UHIRUP\ JRVSRGDUF]HM UROQLFWZR SU]H�\ZD V\WXDFMÂ

NU\]\VRZ�� RNUHVRZR R PQLHMV]\P OXE ZLÂNV]\P QDVLOHQLX� 8ZROQLHQLH FHQ �\ZQRÏFL SU]\

OLNZLGDFML GRWDFML GR UROQLFWZD L SU]HP\V�X VSR�\ZF]HJR� QD SRF]�WNX GHNDG\ GRSUR�

ZDG]L�R GR VSDGNX SRS\WX QD �\ZQRÏ¾� QDVLORQHJR VSDGNX VWRS\ �\FLRZHM L Z]URVWHP

EH]URERFLD� 2EQL�HQLH R SUDZLH ��� VSR�\FLD �\ZQRÏFL VSRZRGRZD�R QLHFR W\ONR

PQLHMV]\ VSDGHN SURGXNFML L J�ÂERNL VSDGHN GRFKRGËZ UROQLFWZD� LVWRWQ\ VSDGHN QDN�DGËZ

LQZHVW\F\MQ\FK QD PRGHUQL]DFMÂ UROQLFWZD� ZLHON� GHNDSLWDOL]DFMÂ PDM�WNX� 3HZQD SRSUDZD

V\WXDFML PDNURHNRQRPLF]QHM L VDPHJR UROQLFWZD ]DSRF]�WNRZDQD Z SR�RZLH GHNDG\ QLH

RGZUËFL�D WUZDOH W\FK QHJDW\ZQ\FK WHQGHQFML� $NXPXORZDQLH Z UROQLFWZLH QD SRWU]HE\

NUDMX XWU]\PD�R VLÂ GR G]LÏ Z GX�\P UR]PLDU]H o RN� ��� GRFKRGX QDURGRZHJR

Z\WZDU]DQHJR Z UROQLFWZLH SU]HFKZ\W\ZDQD MHVW SU]H] LQQH G]LD�\ JRVSRGDUNL QDURGRZHM

L EXG�HW� -HGQRF]HÏQLH Z]URV�\ Z\GDWNL SXEOLF]QH QD ZLHÏ RUD] RV�RQD JUDQLF]QD WHJR

VHNWRUD�

: W\FK ZDUXQNDFK ZLHONLH WUXGQRÏFL UROQLFWZD� VSR�HF]QRÏ¾ UROQLF]D ZL��H ] SUR�

FHVDPL SU]\VWRVRZDÉ GR LQWHJUDFML ] 8(� FR VNXWNXMH GRPLQDFM� QHJDW\ZQ\FK RFHQ OXGQRÏFL

UROQLF]HM L ZLHMVNLHM FD�HJR SURFHVX LQWHJUDFML�

'RVWRVRZDQLD EXG�HWRZH

3U]HFKRG]HQLH QD V\VWHP SROLW\NL UROQHM 8QLL R]QDF]D ZLHOH LVWRWQ\FK ]PLDQ

Z V\VWHPLH ILQDQVRZDQLD L EXG�HWRZDQLD UROQLFWZD L ZVL� ZD�Q\FK GOD EXG�HWX FHQWUDOQHJR

L EXG�HWËZ WHUHQRZ\FK� GOD SUDF\ VDPRU]�GX WHU\WRULDOQHJR�

8QLD� SRGREQLH MDN L SROVF\ UROQLF\� RF]HNXMH ]ZLÂNV]HQLD QDN�DGËZ SXEOLF]Q\FK

QD UROQLFWZR� ER Z NUDMDFK 8QLL MHVW WR J�ËZQH wUËG�R ILQDQVRZDQLD PRGHUQL]DFML L

UHVWUXNWXU\]DFML UROQLFWZD �D QLH QDN�DG\ Z�DVQH JRVSRGDUVWZ�� 8QLD ]DOHFD WH� ]PLDQÂ

VWUXNWXU\ QDN�DGËZ� QD NRU]\Ï¾ Z\GDWNËZ V�X��F\FK SU]HPLDQRP VWUXNWXUDOQ\P� QDZHW

NRV]WHP Z\GDWNËZ QD UHJXODFMH U\QNX� 7D RJËOQLH V�XV]QD WHQGHQFMD MHVW RNUHVRZR

VSU]HF]QD ] RGF]XFLDPL L SRWU]HEDPL SROVNLFK UROQLNËZ� Z RNUHVLH QDGSURGXNFML� WUXGQRÏFL

]E\WX L VSDGNX FHQ� 7DN ]PLHQLDQR KLVWRU\F]QLH EXG�HW (:*�:(� DOH ]DZV]H Z ZDUXQNDFK

GRPLQDFML Z\GDWNËZ QD XWU]\PDQLH UHQWRZQRÏFL ELH��FHM L GRFKRGËZ UROQLNËZ�

= FKDUDNWHUX SROLW\NL UROQHM L EXG�HWRZHM 8( �L QLH W\ONR� Z\QLND SRWU]HED

GHFHQWUDOL]DFML ÏURGNËZ EXG�HWX QD SU]HPLDQ\ VWUXNWXUDOQH� QD LQIUDVWUXNWXUÂ ZVL �]DVDGD

ZVSË�ILQDQVRZDQLD� L QD WDN ]ZDQ� QDURGRZ� F]ÂÏ¾ SROLW\NL UROQHM� 8PRFQL WR ILQDQVRZR

VDPRU]�G WHU\WRULDOQ\�

'RVWRVRZDQLH EXG�HWX GR ]DVDG ILQDQVRZDQLD :35 R]QDF]D WH� SRWU]HEÂ ]PLDQ

LQVWUXPHQWDFML SROLW\NL o QS� GRSXV]F]HQLH �L SUDZQH XUHJXORZDQLH� GX�HJR GRWRZDQLD

EH]SRÏUHGQLHJR JRVSRGDUVWZ� JUXS SURGXNF\MQR�PDUNHWLQJRZ\FK F]\ SU]HGVLÂELRUVWZ

SU]HWZËUVWZD UROQR�VSR�\ZF]HJR� FR QLH MHVW OXELDQH SU]H] SROVN� SROLW\NÂ HNRQRPLF]Q��

.RQLHF]QH EÂG]LH QDWRPLDVW ]DVDGQLF]H RJUDQLF]HQLH UROL rWDQLFKh NUHG\WËZ� ]Z�DV]F]D

REURWRZ\FK�

=DVDGQLF]\FK ]PLDQ Z\PDJD V\VWHP EXG�HWRZDQLD� RG 0) L UHVRUWËZ� SU]H]

EXG�HW\ WHUHQRZH� D� GR UROL DJHQFML S�DWQLF]\FK� 5RÏQLH ZDJD LQLFMDW\ZQRÏFL� UROL
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SDUWQHUËZ VSR�HF]Q\FK� DOH L RGSRZLHG]LDOQRÏFL ILQDQVRZHM� Z VNRPSOLNRZDQ\P V\VWHPLH

ZLHORwUËG�RZHJR ILQDQVRZDQLD �L LQ�\QLHULL ILQDQVRZHM�� 3U]HMÏ¾ PXVLP\ QD EXG�HWRZDQLH

ZLHOROHWQLH�

%XG�HW\ UROQH L UR]ZRMX ZVL XFKZDORQH QD ODWD ���� L ���� V� GRZRGHP FKÂFL

]DSRF]�WNRZDQLD XZ]JOÂGQLDQLD SRWU]HE\ W\FK ]PLDQ� 5]HF]\ZLVWRÏ¾ MHVW MHGQDN EDUG]R

WUXGQD L W\FK ]PLDQ QLH ]UHDOL]RZDQR Z GX�\P ]DNUHVLH�

7U]HED VWZRU]\¾ QRZH SRGVWDZ\ SUDZQH L QRZH MHGQRVWNL NRQWUROL ILQDQVRZHM�

]GROQH NRQWURORZD¾ SDURNURWQLH ZLÂNV]H Z\GDWNL L NLOND PLOLRQËZ RSHUDFML UR]OLF]HQLRZ\FK

URF]QLH QD VW\NX UROQLF\ o EXG�HW SDÉVWZD 8(�

&D�RÏ¾ W\FK SU]\VWRVRZDÉ L SU]HPLDQ GRSURZDG]L GR WHJR� �H Z NLOND ODW SR

DNFHVML GRMG]LH GR ]XSH�QLH QRZHM V\WXDFML Z ILQDQVRZDQLX UROQLFWZD SROVNLHJR L ZVL� &D�RÏ¾

LQWHUZHQFML U\QNRZHM ILQDQVRZDQD EÂG]LH ] EXG�HWX 8(� D WDN�H SRQDG SR�RZD QDN�DGËZ

VWUXNWXUDOQ\FK� {�F]QLH o MHÏOL GREU]H VLÂ SU]\JRWXMHP\� Z\QHJRFMXMHP\ L GRVWRVXMHP\ o

EXG�HW UROQ\ EÂG]LH Z URNX DNFHVML RN� ��� UD]\ ZLÂNV]\ QL� REHFQ\ L Z ��� EÂG]LH

SRFKRG]L¾ ] 8QLL� 7R MHVW QLH W\ONR ZLHOND ]PLDQD MDNRÏFLRZD� DOH L ZLHOND V]DQVD GOD

UROQLFWZD� *RVSRGDUNL SROVNLHM QLH VWD¾ ERZLHP QD WDNLH ILQDQVRZDQLH UROQLFWZD o MDN 8QLL�

7R MHVW V]DQVD GOD UHJLRQËZ o Z\UËZQ\ZDQLD UË�QLF UHJLRQDOQ\FK Z SR]LRPLH UR]ZRMX

NUDMX�

3R WR DE\ Z UROQLFWZLH E\�R OHSLHM� NRQLHF]QH MHVW ]UR]XPLHQLH W\FK SURFHVËZ

SU]H] SROLW\NËZ L G]LD�DF]\ VDPRU]�GRZ\FK� :LÂNV]RÏ¾ ] QLFK QLH ]QD L QLH UR]XPLH W\FK

VSUDZ� $ F]HNDM� QDV QRZH Z\ERU\ VDPRU]�GX o QDS�\Z QRZ\FK NDGU�

�����'RVWRVRZDQLD�QD�SR]LRPLH�JRVSRGDUVWZ�UROQ\FK

3U]\VWRVRZDQLH SROVNLHJR UROQLFWZD GR LQWHJUDFML R]QDF]D SU]\JRWRZDQLH

JRVSRGDUVWZ UROQ\FK L SU]HGVLÂELRUVWZ GR VSURVWDQLD NRQNXUHQFML QD MHGQROLW\P U\QNX

HXURSHMVNLP RUD] VSH�QLHQLH ZV]\VWNLFK ZDUXQNËZ Z\QLNDM�F\FK ] XUHJXORZDÉ SUDZQ\FK

8( �DFTXLV FRPPXQDXWDLUH�� Z W\P SU]HGH ZV]\VWNLP SU]HSLVËZ ZHWHU\QDU\MQ\FK�

VDQLWDUQ\FK� ILWRVDQLWDUQ\FK RUD] ] ]DNUHVX RFKURQ\ ÏURGRZLVND� U\QNX UROQHJR� ILQDQVËZ

L NRQWUROL� :V]\VWNR WR ZL��H VLÂ ] SU]\VSLHV]HQLHP SURFHVX NRQFHQWUDFML ]LHPL L SURGXNFML�

VSHFMDOL]DFML JRVSRGDUVWZ� ZGUD�DQLD VWDQGDUGËZ MDNRÏFLRZ\FK� ÏURGRZLVNRZ\FK L RUJDQL]DFML

JUXS SURGXNF\MQ\FK

3URFHV\ WH V� NRV]WRZQH L Z\PDJDM� ]DDQJD�RZDQLD GX�\FK ÏURGNËZ ILQDQVRZ\FK�

SU\ZDWQ\FK L SXEOLF]Q\FK� :LÂNV]RÏ¾ UROQLNËZ PD REHFQLH RJUDQLF]RQH PR�OLZRÏFL

ZVSË�ILQDQVRZDQLD W\FK SU]HPLDQ ] Z�DVQ\FK ÏURGNËZ� D EXG�HW SDÉVWZD MHVW WH� EDUG]R

RJUDQLF]RQ\� 3URFHV WHQ ZVSLHUDQ\ MHVW GODWHJR ] SURJUDPËZ SU]HGDNFHV\MQ\FK 8( �P�LQ�

6$3$5' L 3KDUH�� ¯URGNL WH PRJ� VWDQRZL¾ GR ��� Z\GDWNËZ SXEOLF]Q\FK QD UROQLFWZR�

= EXG�HWX NUDMRZHJR� $JHQFML 5HVWUXNWXU\]DFML L 0RGHUQL]DFML 5ROQLFWZD �$50L5� RUD]

Z�DG] WHUHQRZ\FK GRILQDQVRZ\ZDQH V� SURJUDP\ Z ]DNUHVLH UHVWUXNWXU\]DFML UROQLFWZD

L SU]HWZËUVWZD UROQR�VSR�\ZF]HJR� UR]ZRMX SU]HGVLÂELRUF]RÏFL QD REV]DUDFK ZLHMVNLFK�

UR]EXGRZ\ LQIUDVWUXNWXU\� ZVSLHUDQLD G]LD�DOQRÏFL HGXNDF\MQHM L XV�XJ GOD UROQLFWZD�
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3URJUDP 6$3$5' PD RJUDQLF]RQ\ ]DNUHV �RN� ��� POQ HXUR URF]QLH� L PR�QD

] MHJR ÏURGNËZ ILQDQVRZD¾ W\ONR F]ÂÏ¾ ZD�Q\FK SU]HGVLÂZ]LÂ¾ GRVWRVRZDQLD JRVSRGDUVWZ�

)XQGXV]H 3KDUH Z Z\VRNRÏFL RN� �� POQ HXUR URF]QLH V�X�� J�ËZQLH GRVWRVRZDQLX

SROVNLHJR VHNWRUD UROQR��\ZQRÏFLRZHJR GR VWDQGDUGËZ RERZL�]XM�F\FK Z 8( Z ]DNUHVLH

WZRU]HQLD LQVW\WXFML UROQ\FK L U\QNX UROQHJR� ODERUDWRULËZ F]\ SRGQRV]HQLD VWDQGDUGËZ

MDNRÏFLRZ\FK Z SURGXNFML UROQHM L Z SU]HWZËUVWZLH�

5HMHVWU JRVSRGDUVWZ L G]LD�HN

6NRU]\VWDQLH SU]H] UROQLNËZ ] GRWDFML GR SURGXNFML URÏOLQQHM L ]ZLHU]ÂFHM RUD]

LQQ\FK LQVWUXPHQWËZ :35 EÂG]LH Z\PDJD¾ RG QLFK ]�R�HQLD FRURF]QLH RGSRZLHGQLFK

ZQLRVNËZ R S�DWQRÏFL� 5ROQLF\ ]RVWDQ� REMÂFL =LQWHJURZDQ\P 6\VWHPHP =DU]�G]DQLD

L .RQWUROL �,$&6�� 6\VWHP WHQ REHMPXMH VNRPSXWHU\]RZDQ� ED]Â GDQ\FK R ND�G\P UROQLNX

XELHJDM�F\P VLÂ R VXEZHQFMH Z UDPDFK :35� *RVSRGDUVWZR Z W\P V\VWHPLH EÂG]LH PLD�R

QDGDQ\ QXPHU Z UHMHVWU]H NUDMRZ\P JRVSRGDUVWZ�

.D�GH JRVSRGDUVWZR PXVL SRVLDGD¾ Z\PDJDQH PDS\ JHRGH]\MQH G]LD�HN� ] RNUHÏOH�

QLHP SRZLHU]FKQL X�\WNRZDQ\FK UROQLF]R� 3RQDGWR UROQLN PXVL SURZDG]L¾ HZLGHQFMÂ

]ZLHU]�W Z JRVSRGDUVWZLH� Z W\P EDUG]R V]F]HJË�RZH ]DSLV\ GRW\F]�FH ZLHNX E\G�D

PLÂVQHJR�

:DUXQNL GRVWRVRZDQLD SURGXNFML POHND Z JRVSRGDUVWZLH GR Z\PDJDÉ
SU]HSLVËZ 8(

:\PDJDQLD ]GURZRWQH L VDQLWDUQH GRW\F]�FH ZDUXQNËZ SURGXNFML POHND REHMPXM��� �

x ]ZLHU]ÂWD� RG NWËU\FK SR]\VNLZDQH MHVW POHNR VXURZH�

x SRPLHV]F]HQLD GR GRMX L SU]HFKRZ\ZDQLD POHND�

x SHUVRQHO REV�XJXM�F\ GËM POHND�

*RVSRGDUVWZD SURGXNXM�FH POHNR PXV]� ]RVWD¾ ]ZHU\ILNRZDQH L ]DUHMHVWURZDQH

MDNR VSH�QLDM�FH Z\PDJDQLD RNUHÏORQH SU]HSLVDPL 8(� 'R Z\GDZDQLD ]DÏZLDGF]HÉ

XSUDZQLHQL EÂG� SRZLDWRZL OHNDU]H ZHWHU\QDULL� 3URGXFHQW POHND PXVL ]DSHZQL¾ RGSRZLHGQLH

ZDUXQNL KLJLHQLF]QH SR]\VNLZDQLD L SU]HFKRZ\ZDQLD POHND�

0OHNR VXURZH SRZLQQR SRFKRG]L¾ RG NUËZ ]GURZ\FK� ] JRVSRGDUVWZ ZROQ\FK RG

JUXwOLF\ L EUXFHOR]\� 8 ]ZLHU]�W QLH PRJ� Z\VWÂSRZD¾ XV]NRG]HQLD Z\PLHQLD� 2GSRZLHGQLD

PXVL E\¾ WH� MDNRÏ¾ SDV]\ ]DGDZDQHM NURZRP POHF]Q\P� *RVSRGDUVWZD SRZLQQ\ E\¾

Z\SRVD�RQH Z GREUHM MDNRÏFL ZRGÂ SLWQ� GOD ]ZLHU]�W� .URZRP QLH PR�QD SRGDZD¾

VXEVWDQFML V]NRGOLZ\FK GOD ]GURZLD OXG]L� SU]HFKRG]�F\FK GR POHND OXE PXVL XS�\Q�¾

RGSRZLHGQL GOD W\FK VXEVWDQFML RNUHV NDUHQFML� .URZ\ PXV]� E\¾ SRGGDQH NRQWUROL� FR

QDMPQLHM UD] QD URN� SU]H] QDG]ËU ZHWHU\QDU\MQ\�

�� '\UHNW\ZD 5DG\ ����� ((& ] �� OLSFD ���� U� Z VSUDZLH ]DVDG ZDUXQNËZ ]GURZRWQ\FK Z SURGXNFML

L ZSURZDG]DQLD QD U\QHN POHND VXURZHJR L SURGXNWËZ POHF]Q\FK� G\UHNW\ZD 5DG\ �������((& ] � VLHUSQLD

����U� ZUD] ] SRSUDZNDPL ZQLHVLRQ\PL SU]H] G\UHNW\ZÂ ������ ((& ] � PDUFD ���� U� Z VSUDZLH VWDQX

]GURZRWQHJR ]ZLHU]�W� RG NWËU\FK SR]\VNLZDQH MHVW POHNR VXURZH�
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-DNRÏ¾ POHND VXURZHJR

0OHNR VXURZH RGELHUDQH ] JRVSRGDUVWZD PXVL VSH�QLD¾ QDVWÂSXM�FH NU\WHULD�

x QLH SRZLQQR ]DZLHUD¾ ZLÂFHM QL� ��� W\V� GUREQRXVWURMËZ Z �PO� R]QDF]RQ\FK

PHWRG� S�\WNRZ� Z WHPSHUDWXU]H ��q L ��� W\V� NRPËUHN VRPDW\F]Q\FK�

x QLH SRZLQQR ]DZLHUD¾ ZRG\ GRGDQHM L SRVLDGD¾ SXQNW ]DPDU]DQLD Z WHPSHUDWXU]H

QLH Z\�V]HM QL� �o������q�

x FLÂ�DU OLWUD POHND SH�QHJR Z WHPSHUDWXU]H ��q QLH SRZLQLHQ E\¾ QL�V]\ QL� ����

JUDPËZ�

x SRZLQQR ]DZLHUD¾ PLQLPXP �� JUDPËZ ELD�ND Z � OLWU]H L QLH PQLHM QL� ����

VXFKHM PDV\ EH]W�XV]F]RZHM GOD POHND FD�NRZLFLH RGW�XV]F]RQHJR�

x QLH PR�H E\¾ GRSXV]F]RQH GR NRQVXPSFML� MH�HOL ]DZLHUD ÏODG\ DQW\ELRW\NËZ

Z LORÏFL SU]HNUDF]DM�FHM XVWDORQ\ SU]HSLVDPL SR]LRP�

6\VWHP NRQWUROL MDNRÏFL POHND PXVL REHMPRZD¾ R]QDF]DQLH SXQNWX ]DPDU]DQLD

POHND� 0OHNR VXURZH MHVW NRQWURORZDQH Z SRV]F]HJËOQ\FK JRVSRGDUVWZDFK SRSU]H]

EDGDQLH ORVRZR SREUDQ\FK SUËEHN��� : SU]\SDGNX QLHSU]HVWU]HJDQLD QRUP MDNRÏFL POHND

]DN�DG SU]HWZËUF]\ PD RERZL�]HN SRLQIRUPRZD¾ NRPSHWHQWQH Z�DG]H� *RVSRGDUVWZX

QDUXV]DM�FHPX QRUP\ MDNRÏFL POHND RGELHUDQH MHVW ]H]ZROHQLH QD GRVWDZ\ POHND GR F]DVX�

JG\ POHNR SRQRZQLH ]DF]QLH RGSRZLDGD¾ QRUPRP�

+LJLHQD SURGXNFML o SRPLHV]F]HQLD GR GRMX L SU]HFKRZ\ZDQLD POHND
Z JRVSRGDUVWZLH

3RPLHV]F]HQLD GR GRMX L SU]HFKRZ\ZDQLD POHND SRZLQQ\ E\¾ QDOH�\FLH RGL]R�

ORZDQH RG ZV]HONLFK wUËGH� ]DQLHF]\V]F]HÉ� WDNLFK MDN WRDOHW\� VN�DG\ RERUQLND L JQRMRZLF\�

:V]HONLH XU]�G]HQLD L Z\SRVD�HQLH PXV]� E\¾ �DWZH GR P\FLD� F]\V]F]HQLD L GH]\QIHNFML�

¯FLDQ\ L SRVDG]NL SRZLQQ\ PLH¾ J�DGNLH SRZLHU]FKQLH� 3RVDG]NL SRZLQQ\ E\¾ X�R�RQH

Z VSRVËE X�DWZLDM�F\ VS�\Z FLHF]\ L XVXZDQLH QLHF]\VWRÏFL� 'R SRPLHV]F]HÉ W\FK PXVL E\¾

GRSURZDG]RQD ZRGD ELH��FD ]GDWQD GR SLFLD� QD SRWU]HE\ GRMX RUD] P\FLD Z\SRVD�HQLD

L VSU]ÂWX� 3RPLHV]F]HQLD PXV]� PLH¾ ]DSHZQLRQ� GREU� ZHQW\ODFMÂ L RÏZLHWOHQLH�

3RPLHV]F]HQLD GR SU]HFKRZ\ZDQLD POHND SRZLQQ\ E\¾ Z\G]LHORQH RG

SRPLHV]F]HÉ� Z NWËU\FK SU]HE\ZDM� ]ZLHU]ÂWD� Z\SRVD�RQH Z RGSRZLHGQLH XU]�G]HQLD

FK�RGQLF]H �VFK�DG]DM�FH POHNR GR ��� VWRSQL &� RUD] ]DEH]SLHF]RQH SU]H RZDGDPL�

JU\]RQLDPL L LQQ\PL V]NRGQLNDPL�

:\SRVD�HQLH� ]ELRUQLNL RUD] SRZLHU]FKQLH PDM�FH NRQWDNW ] POHNLHP PXV]� E\¾

Z\NRQDQH ] J�DGNLFK PDWHULD�ËZ �DWZ\FK GR F]\V]F]HQLD L GH]\QIHNRZDQLD� RGSRUQ\FK QD

NRUR]MÂ L XQLHPR�OLZLDM�F\FK SU]HGRVWDQLH VLÂ GR POHND VXEVWDQFML PRJ�F\FK VWDQRZL¾

]DJUR�HQLH GOD ]GURZLD OXG]NLHJR L QHJDW\ZQLH ZS�\Q�¾ QD MDNRÏ¾ POHND� 'RMDUNL

PHFKDQLF]QH RUD] SRMHPQLNL� NWËUH PLD�\ NRQWDNW ] POHNLHP� PXV]� E\¾ XP\WH L

]GH]\QIHNRZDQH o SU]\QDMPQLHM UD] G]LHQQLH� : SRPLHV]F]HQLDFK SRZLQQ\ ]QDMGRZD¾ VLÂ

XP\ZDONL GR P\FLD U�N� : JRVSRGDUVWZLH SURGXNXM�F\P POHNR SRZLQQR E\¾ Z\G]LHORQH

SRPLHV]F]HQLH GR RGL]RORZDQLD ]H VWDGD V]WXN FKRU\FK OXE SRGHMU]DQ\FK R FKRUREÂ �

�� 3UËEND DXWHQW\F]QD MHVW WR SUËEND SRFKRG]�FD ] MHGQHJR Z SH�QL QDG]RURZDQHJR GRMX �SRUDQQHJR OXE

ZLHF]RUQHJR� UR]SRF]ÂWHJR QLH ZF]HÏQLHM QL� �� JRG]LQ L QLH SËwQLHM QL� �� JRG]LQ SR SRSU]HGQLP GRMX�
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:\PDJDQLD GOD SHUVRQHOX REV�XJXM�FHJR SURGXNFMÂ POHND

2VRE\ SUDFXM�FH SU]\ GRMX POHND L PDM�FH NRQWDNW ] POHNLHP VXURZ\P PXV]�

E\¾ ]GURZH L SRGOHJDM� EDGDQLRP OHNDUVNLP� 2VRE\ WH ZLQQ\ GED¾ R F]\VWRÏ¾� QRVL¾

RGSRZLHGQL F]\VW\ XELËU� P\¾ UÂFH EH]SRÏUHGQLR SU]HG GRMHQLHP RUD] XWU]\P\ZD¾ MH

Z F]\VWRÏFL SU]H] FD�\ F]DV GRMX� 2UJDQHP QDG]RUXM�F\P ZDUXQNL VDQLWDUQH Z SURGXNFML

POHND V� LQVSHNFMH ZHWHU\QDU\MQH� XSRZD�QLRQH UËZQLH� GR Z\GDZDQLD DWHVWËZ

]GURZRWQ\FK JRVSRGDUVWZRP SURGXNF\MQ\P�

: ZLHOX JRVSRGDUVWZDFK SROVNLFK SURFHV\ SRSUDZ\ ZDUXQNËZ SURGXNFML POHND V�

]DDZDQVRZDQH� =DN�DG\ SU]HWZËUF]H Z\PXV]DM� SRSUDZÂ MDNRÏFL POHND� VWRVXM�F

UË�QRURGQH IRUP\ RGG]LD�\ZDQLD� Z ZLHOX SU]\SDGNDFK ZSURZDG]RQR ERGwFH ILQDQVRZH�

NWËUH VNXWHF]QLH ]DFKÂFDM� UROQLNËZ GR SRSUDZ\ MDNRÏFL GRVWDUF]DQHJR POHND� :LÂNV]RÏ¾

JRVSRGDUVWZ MHGQDN WHQ SURFHV PXVL REM�¾ Z QDMEOL�V]HM SU]\V]�RÏFL�

'RVWRVRZDQLD GR Z\PDJDÉ 8( Z JRVSRGDUVWZDFK SURGXNXM�F\FK �\ZLHF U]HwQ\

3URGXNFMD ]ZLHU]�W U]HwQ\FK ] SU]H]QDF]HQLHP QD U\QHN Z\PDJD Z 8(

XGRNXPHQWRZDQLD wUËG�D LFK SRFKRG]HQLD��� : FHOX GRVWRVRZDQLD GR SU]HSLVËZ XQLMQ\FK

Z 3ROVFH ZSURZDG]DQ\ MHVW V\VWHP SR]ZDODM�F\ QD ]LGHQW\ILNRZDQLH GDQHM V]WXNL E\G�D

L SRZL�]DQLH MHM ] JRVSRGDUVWZHP� Z NWËU\P ]ZLHU]Â VLÂ XURG]L�R L Z NWËU\P SU]HE\ZD�R�

.D�GD V]WXND QD REV]DU]H 8QLL SRGGDQD LGHQW\ILNDFML PXVL UËZQLH� SRVLDGD¾ SDV]SRUW

Z\GDQ\ SU]H] NRPSHWHQWQH Z�DG]H�

6\VWHP LGHQW\ILNDFML L UHMHVWUDFML E\G�D ZLQLHQ REHMPRZD¾ QDVWÂSXM�FH HOHPHQW\�

x NROF]\N ] QXPHUHP LGHQW\ILNXM�F\ ND�G� V]WXNÂ E\G�D�

x SDV]SRUW ]ZLHU]ÂFLD�

x UHMHVWU LQG\ZLGXDOQ\ ]ZLHU]�W SURZDG]RQ\ Z SRV]F]HJËOQ\P JRVSRGDUVWZLH�

x VNRPSXWHU\]RZDQD ED]Â GDQ\FK�

.ROF]\NL LGHQW\ILNDF\MQH

*RVSRGDUVWZR SURZDG]�FH LGHQW\ILNDFMÂ ]ZLHU]�W PXVL E\¾ Z UHMHVWU]H JRVSRGDUVWZ�

%\G�R ]QDMGXM�FH VLÂ Z JRVSRGDUVWZLH PXVL E\¾ LQG\ZLGXDOQLH R]QDNRZDQH ]D SRPRF�

� SODVWLNRZ\FK NROF]\NËZ� Z FL�JX �� GQL RG XURG]HQLD� 1D SODVWLNRZ\FK NROF]\NDFK

]QDMGXMH VLÂ �� ]QDNËZ LGHQW\ILNDF\MQ\FK� ] NWËU\FK GZD SLHUZV]H WR 3/� R]QDF]DM�FH

3ROVNÂ� 1DVWÂSQH VLHGHP WR QXPHU LGHQW\ILNDF\MQ\ �SU]\SLVDQ\� JRVSRGDUVWZD� 1DVWÂSQH

F]WHU\ R]QDF]DM� QXPHU ]ZLHU]ÂFLD Z JRVSRGDUVWZLH� 8PLHV]F]DQLHP NROF]\NËZ ]DMPXM�

VLÂ XSRZD�QLRQH RUJDQ\ SURZDG]�FH UHMHVWUDFMÂ L LGHQW\ILNDFMÂ E\G�D� .V]WD�W L IRUPÂ

NROF]\NËZ RNUHÏO� SU]HSLV\� 3U]HZË] ]ZLHU]�W ] JRVSRGDUVWZD PR�H PLH¾ PLHMVFH W\ONR

ZWHG\� JG\ V� RQH ]DNROF]\NRZDQH�

�� 5R]SRU]�G]HQLH 5DG\ �:(� QU ������ ] �� NZLHWQLD ���� U� XVWDQDZLDM�F\P V\VWHP LGHQW\ILNDFML L

UHMHVWUDFML E\G�D RUD] R]QDNRZDQLH ZR�RZLQ\ L SURGXNWËZ SRFKRGQ\FK ZR�RZLQ\� 5R]SRU]�G]HQLH .RPLVML

�:(� QU ������� ] �� PDUFD ���� U� RNUHÏODM�F\P V]F]HJË�RZH ]DVDG\ VWRVRZDQLD UR]SRU]�G]HQLD 5DG\

�:(� QU ������
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3DV]SRUW ]ZLHU]ÂFLD

-HVW WR GRNXPHQW ]DZLHUDM�F\ ZV]\VWNLH GDQH R ]ZLHU]ÂFLX� GDWÂ XURG]HQLD� S�H¾�

UDVÂ� QXPHU NROF]\ND PDWNL� -H�HOL ]ZLHU]Â SRFKRG]L ] LPSRUWX� WR SDV]SRUW ]DZLHUD GDQH

R SRFKRG]HQLX� GDWÂ ZZR]X ] NUDMX WU]HFLHJR RUD] QXPHU NROF]\ND QDGDQ\ Z NUDMX WU]HFLP�

3DV]SRUW ]DZLHUD UËZQLH� GDQH R JRVSRGDUVWZLH �QXPHU UHMHVWUDF\MQ\� RUD] QXPHU NROF]\ND

]ZLHU]ÂFLD� : SDV]SRUFLH UËZQLH� V� LQIRUPDFMH R ZQLRVNRZDQHM L �OXE SU]\]QDQHM SUHPLL

GR ]ZLHU]ÂFLD�

1D SURGXFHQWDFK ]ZLHU]�W FL��\¾ EÂG]LH RERZL�]HN SURZDG]HQLD LQG\ZLGXDOQHJR

UHMHVWUX ]ZLHU]�W Z JRVSRGDUVWZDFK� 5HMHVWU WHQ ]DZLHUD¾ EÂG]LH� QD]ZLVNR Z�DÏFLFLHOD�

DGUHV ]DPLHV]NDQLD L QXPHU UHMHVWUDF\MQ\ JRVSRGDUVWZD RUD] GDQH R ]ZLHU]ÂWDFK� Z\ND]

E\G�D� RZLHF L NË] XURG]RQ\FK Z JRVSRGDUVWZLH� QXPHU NROF]\ND� UDVÂ� S�H¾� : UHMHVWU]H

]QDMG� VLÂ GDQH R SU]\E\FLX ]ZLHU]ÂFLD GR JRVSRGDUVWZD RUD] R RSXV]F]HQLX JRVSRGDUVWZD

SU]H] ]ZLHU]Â� 3R XURG]HQLX VLÂ FLHOÂFLD Z�DÏFLFLHO Z\SH�QLD NDUWÂ XURG]HQLD ]ZLHU]ÂFLD

L GRVWDUF]D GR MHGQRVWNL REV�XJXM�FHM V\VWHP LQG\ZLGXDOQHM UHMHVWUDFML L LGHQW\ILNDFML E\G�D�

6\VWHP UHMHVWUDFML L LGHQW\ILNDFML E\G�D� RZLHF L NË] ]DVW�SL REHFQH ÏZLDGHFWZD SRFKRG]HQLD

]ZLHU]�W���

3U]HSLV\ UHJXOXM�FH RFKURQÂ ]ZLHU]�W JRVSRGDUVNLFK

=QDF]�F� JUXSÂ SU]HSLVËZ SUDZQ\FK Z 8( ]DMPXM� VSUDZ\ ]ZL�]DQH ] RFKURQ�

]ZLHU]�W��� 2NUHÏODM� RQH V]F]HJË�RZR� ZDUXQNL Z MDNLFK SRZLQQ\ E\¾ XWU]\P\ZDQH

]ZLHU]ÂWD Z JRVSRGDUVWZLH RUD] SRGF]DV WUDQVSRUWX� :DUXQNL XWU]\PDQLD ]ZLHU]�W

JRVSRGDUVNLFK SRZLQQ\ RGSRZLDGD¾ QRUPRP SU]HZLG]LDQ\P SU]H] SU]HSLV\ HXURSHMVNLH�

2GSRZLHGQLH QRUP\ Z\]QDF]DM� RÏZLHWOHQLH SRPLHV]F]HÉ LQZHQWDUVNLFK� LFK WHPSHUDWXUÂ�

ZLOJRWQRÏ¾ RUD] RJUDQLF]DQLH LQQ\FK QHJDW\ZQ\FK F]\QQLNËZ G]LD�DM�F\FK VWUHVXM�FR QD

]ZLHU]ÂWD�

3ROVNLH SU]HSLV\ GRW\F]�FH RFKURQ\ ]ZLHU]�W PXV]� UËZQLH� REHMPRZD¾ SU]HSLV\

RNUHÏODM�FH PLQLPDOQH VWDQGDUG\ FKRZX ]ZLHU]�W JRVSRGDUVNLFK� Z\PRJL WHFKQLF]QH

EXG\QNËZ LQZHQWDUVNLFK RUD] RERZL�]HN Z\ND]DQLD VLÂ NRPSHWHQFMDPL RVËE ]DMPXM�F\FK

VLÂ LQZHQWDU]HP� 1D SU]\N�DG� Z FKRZLH WU]RG\ FKOHZQHM QD XZDJÂ ]DV�XJXM� SU]HSLV\

RNUHÏODM�FH PLQLPDOQH QRUP\ RFKURQ\ ÏZLÉ� QRUP\ �\ZLHQLD RUD] NRQLHF]QRÏ¾ RGUREDF]DQLD

L SU]HSURZDG]DQLD GH]\QIHNFML F]\ Z\PRJËZ WHFKQRORJLF]Q\FK EXG\QNËZ���

6]F]HJËOQH SU]HSLV\ RGQRV]� VLÂ GR RFKURQ\ FLHO�W��� 2EHMPXM� ]DVDG\ �\ZLHQLD�

QRUP\ WHFKQRORJLF]QH Z\SRVD�HQLD EXG\QNËZ� GRSXV]F]DOQH V\VWHP\ RGFKRZX FLHO�W RUD]

QDG]RUX QDG QLPL� RNUHÏOHQLH PLQLPDOQ\FK QRUP RFKURQ\ ]ZLHU]�W�

:\PDJDQLD JRVSRGDUVWZ UROQ\FK ]ZL�]DQH ] RFKURQ� ÏURGRZLVND

,QWHQV\ZQD SURGXNFMD UROQLF]D VWZDU]D ]DJUR�HQLH GOD ÏURGRZLVND QDWXUDOQHJR

Z\QLNDM�FH J�ËZQLH ] Z\VRNLHJR ]X�\FLD QDZR]ËZ L ÏURGNËZ RFKURQ\ URÏOLQ RUD] Z\VRNLHM

�� :SURZDG]RQH ]RVWD�\ PRF� XVWDZ\ ] GQLD �� NZLHWQLD ���� U� R ]ZDOF]DQLX FKRUËE ]DNDwQ\FK ]ZLHU]�W

U]HwQ\FK L PLÂVD RUD] R 3DÉVWZRZHM ,QVSHNFML :HWHU\QDU\MQHM�

�� '\UHNW\ZD ����� (:* GRW\F]�FD RFKURQ\ ]ZLHU]�W JRVSRGDUVNLFK�

�� '\UHNW\ZD ������ (:* GRW\F]�FD RFKURQ\ WU]RG\ FKOHZQHM�

�� '\UHNW\ZD ������ (:* L �����(:* REHMPXM�FD SUREOHPDW\NÂ RFKURQ\ FLHO�W�
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REVDG\ LQZHQWDU]D �\ZHJR L GX�HJR REFL��HQLD JOHE\ JQRMRZLF�� 1HJDW\ZQH VNXWNL GOD

ÏURGRZLVND PRJ� Z\QLND¾ UËZQLH� ] E�ÂGËZ L EUDNX VWDUDQQRÏFL Z Z\NRQ\ZDQLX ]DELHJËZ

DJURWHFKQLF]Q\FK �QS� Z\VLHZ QDZR]ËZ QD ]PDU]QLÂW� JOHEÂ�� 2SUDFRZDQH ]RVWD�\

]DOHFHQLD G]LD�DÉ Z UROQLFWZLH Z FHOX RFKURQ\ ÏURGRZLVND��� =DJDGQLHQLD ]ZL�]DQH

] ]DQLHF]\V]F]HQLDPL SRFKRG]HQLD UROQLF]HJR V� SU]HGPLRWHP G\UHNW\Z\ 5DG\ ������

�(:*�� 7]Z� G\UHNW\ZD D]RWDQRZD UHJXOXMH G]LD�DQLD RJUDQLF]DM�FH ]DQLHF]\V]F]HQLD ZRG\

D]RWDQDPL� =DMPXMH VLÂ ZRG� MX� ]DQLHF]\V]F]RQ� �SU]HNURF]HQLD OLPLWX �� PJ 12�

Z OLWU]H� RUD] REV]DUDPL VSU]\MDM�F\PL SU]HQLNDQLX ]DQLHF]\V]F]HÉ D]RWDQRZ\FK GR ZËG�

= G\UHNW\Z\ WHM Z\QLNDM� GZD QDMZD�QLHMV]H Z\PDJDQLD�

x XVWDOHQLH OLPLWX ]DVWRVRZDQLD ZV]\VWNLFK W\SËZ QDZR]ËZ �FKHPLF]Q\FK

L RUJDQLF]Q\FK� Z VSRVËE ]ELODQVRZDQ\ ] SRWU]HEDPL URÏOLQ� WDN DE\ RJUDQLF]\¾

GR PLQLPXP VWUDW\�

x ZSURZDG]HQLH OLPLWX ��� NJ D]RWX QD KHNWDU GR URNX ���� Z VWUHIDFK ZUD�OLZ\FK�

=JRGQLH ] G\UHNW\Z� D]RWDQRZ� .RGHNV GREUHM SUDNW\NL UROQLF]HM PXVL ]DZLHUD¾�� �

x Z\G]LHOHQLH RNUHVËZ� Z NWËU\FK QLH PR�QD VWRVRZD¾ QDZR]ËZ PLQHUDOQ\FK�

x RJUDQLF]HQLH LORÏFL VWRVRZDQ\FK QDZR]ËZ QD JUXQWDFK R GX�\FK VSDGNDFK WHUHQX�

x ]DOHFHQLH QLH VWRVRZDQLD QDZR]ËZ QD JOHELH ]PDU]QLÂWHM� ]DODQHM L QD JUXQW\ QLH

XSUDZLDQH�

x XWU]\P\ZDQLH SDVËZ RFKURQQ\FK Z]G�X� FLHNËZ ZRGQ\FK �VWUXP\NL� U]HF]NL��

x RNUHÏOHQLH QLH]EÂGQHM SRMHPQRÏFL L NRQVWUXNFML S�\W JQRMRZ\FK RUD] ]ELRUQLNËZ

QD JQRMRZLFÂ�

x VIRUPX�RZDQLH ]DOHFHÉ FR GR WHFKQRORJLL L WHFKQLNL VWRVRZDQLD QDZR]ËZ

PLQHUDOQ\FK L RUJDQLF]Q\FK�

=DEXGRZDQLD JRVSRGDUF]H

*RVSRGDUVWZR UROQH� MDNR PLHMVFH �\FLD L SUDF\ OXG]L RUD] E\WRZDQLD ]ZLHU]�W� QLH

SRZLQQR QHJDW\ZQLH ZS�\ZD¾ QD ÏURGRZLVNR L NUDMREUD] ZLHMVNL� QLH PR�H E\¾ WH�

XFL��OLZH GOD RWRF]HQLD� 8V\WXRZDQLH EXG\QNËZ JRVSRGDUF]\FK PD QLH W\ONR ]DSHZQLD¾

EH]SLHF]HÉVWZR L ]GURZLH OXG]L L ]ZLHU]�W� DOH UËZQLH� VSH�QLD¾ Z\PDJDQLD RFKURQ\

ÏURGRZLVND�

1DMZD�QLHMV]H GOD RFKURQ\ ÏURGRZLVND Z JRVSRGDUVWZLH MHVW Z�DÏFLZH SRVWÂSRZDQLH

]H ÏFLHNDPL L RGSDGDPL� *RVSRGDUVWZR PXVL SRVLDGD¾ QLH]EÂGQH XU]�G]HQLD FKURQL�FH

SU]HG ]DQLHF]\V]F]HQLHP ZRG\ L SRZLHWU]D� MDN� ]ELRUQLNL QD RGFKRG\ L RGSDG\ FLHN�H�

S�\W\ JQRMRZH� XWZDUG]RQH ÏPLHWQLNL� P\MQLH PDV]\Q L QDU]ÂG]L�

=ELRUQLNL QD S�\QQH RGFKRG\ ]ZLHU]ÂFH SRZLQQ\ PLH¾ ÏFLDQ\ L GQR QLHSU]H�

SXV]F]DOQH� V]F]HOQH SU]\NU\FLH ] RWZRUHP ZHMÏFLRZ\P L ZHQW\ODF\MQ\P� 3RMHPQRÏ¾

]ELRUQLND QD JQRMËZNÂ PXVL Z\VWDUF]\¾ QD SU]HFKRZ\ZDQLH MHM SU]H RNUHV FR QDMPQLHM

� PLHVLÂF\ Z URNX� 2ERUQLN PR�H E\¾ JURPDG]RQ\ L SU]HFKRZ\ZDQ\ Z SRPLHV]F]HQLDFK

LQZHQWDUVNLFK DOER QD QLHSU]HSXV]F]DOQ\FK S�\WDFK OXE JQRMRZQLDFK �S�\WD ]H ÏFLDQDPL

ERF]Q\PL�� ]DEH]SLHF]RQ\FK SU]HG Z\FLHNDPL� Z\V\FKDQLHP OXE ]DOHZDQLHP SU]H] ZRG\

�� 3ROVNL .RGHNV GREUHM SUDNW\NL UROQLF]HM�

�� =RE� $QQD /LUR� 2FKURQD ÏURGRZLVND Z UROQLFWZLH )$3$� :DUV]DZD �����
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GHV]F]RZH� 3RMHPQRÏ¾ JQRMRZQL SRZLQQD Z\VWDUF]\¾ QD SU]HFKRZ\ZDQLH RERUQLND SU]H]

� PLHVLÂF\ �SRZLHU]FKQLD Z\QRVL � P� QD � V]WXNÂ GX�� ]ZLHU]�W�� 1LHGRSXV]F]DOQH MHVW

SU]HFKRZ\ZDQLH RERUQLND Z SU\]PDFK QD SROX� SRQLHZD� ]DJUD�D WR VND�HQLX ZËG

JUXQWRZ\FK ]ZL�]NDPL D]RWX L IRVIRUX� :\FLHNL ] SU\]P NLV]RQNRZ\FK SRZLQQ\ E\¾

RGSURZDG]DQH GR VWXG]LHQHN� VWDQRZL�F\FK F]ÂÏ¾ VN�DGRZ� VLORVËZ� DE\ QLH VSRZRGRZD¾

VND�HQLD ZRG\�

:\SRVD�HQLH SROVNLFK JRVSRGDUVWZ UROQ\FK Z XU]�G]HQLD GR SU]HFKRZ\ZDQLD

RGFKRGËZ SURGXNFML ]ZLHU]ÂFHM MHVW V�DEH �NLOND SURFHQW�� D EXGRZD WDNLFK XU]�G]HÉ MHVW

NRV]WRZQD� 3ROVND o Z UDPDFK SURJUDPX 6$3$5' o SU]HZLG]LD�D PR�OLZRÏ¾ X]\VNDQLD

SRPRF\ ILQDQVRZHM QD EXGRZÂ ]ELRUQLNËZ QD JQRMRZLFH L S�\W JQRMRZ\FK� =DSODQRZDQR

GRILQDQVRZDQLH Z\SRVD�HQLD Z WHJR W\SX XU]�G]HQLD Z ��� W\V� JRVSRGDUVWZ UROQ\FK

URF]QLH�

0LPR �H RE\GZD RPDZLDQH GRNXPHQW\ PDM� IRUPÂ ]DOHFHÉ� D QLH RERZL��

]XM�F\FK SUDZQLH SU]HSLVËZ� VWRVRZDQLH GRS�DW ]H ÏURGNËZ SXEOLF]Q\FK GR UROQLFWZD�

WDNLFK MDN S�DWQRÏFL EH]SRÏUHGQLH RUD] GRWDFMH ] W\WX�X /)$� SURJUDPËZ UROQR�

�ÏURGRZLVNRZ\FK� SRZL�]DQH MHVW ]H VWRVRZDQLHP GREU\FK SUDNW\N UROQLF]\FK� .UDMH

F]�RQNRZVNLH QDWRPLDVW XVWDO� RGSRZLHGQLH SU]HSLV\ V]F]HJË�RZH� 5ËZQLH� SRPRF

SU]HGDNFHV\MQD GOD UROQLFWZD 6$3$5' X]DOH�QLD RWU]\PDQLH GRWDFML RG SU]HVWU]HJDQLD

ZDUXQNËZ SURGXNFML UROQLF]HM SU]\MD]Q\FK GOD ÏURGRZLVND�
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&]ÂÏ¾�9
3RPRF�SU]HGDNFHV\MQD

3RQLHZD� SURFHV\ GRVWRVRZDZF]H NUDMËZ NDQG\GXM�F\FK GR F]�RQNRVWZD V�

EDUG]R WUXGQH L NRV]WRZQH� 8QLD ZVSRPDJD MH WHFKQLF]QLH L ILQDQVRZR Z UDPDFK 3+$5(�

SRPRF\ ELODWHUDOQHM� 6$3$5' L LQQ\PL SURJUDPDPL�

3URJUDP 3+$5(

1D VSRWNDQLX VLHGPLX QDMEDUG]LHM XSU]HP\V�RZLRQ\FK SDÉVWZ ÏZLDWD Z 3DU\�X

Z ���� URNX SRGMÂWD ]RVWD�D LQLFMDW\ZD XG]LHOHQLD SRPRF\ W\P NUDMRP (XURS\ ¯URGNRZHM

L :VFKRGQLHM� NWËUH ]GHF\GRZD�\ VLÂ RGHMÏ¾ RG JRVSRGDUNL FHQWUDOQLH VWHURZDQHM�

:VSË�ILQDQVRZDQLH G]LD�DÉ SRGMÂ�\ �� SDÉVWZD �P�LQ� 86$� SDÉVWZD 8( L ()7$�� D NRRUG\QDFMÂ

]OHFRQR .RPLVML (XURSHMVNLHM��� : NUËWNLP RNUHVLH SURJUDP REM�� LQQH SDÉVWZD �P�LQ�

$OEDQLÂ� F]\ QLHLVWQLHM�FH MX�� 15' L &]HFKRV�RZDFMÂ�� {�F]QLH EHQHILFMHQWDPL 3+$5( MHVW

�� SDÉVWZ� 1DMZLÂNV]\ XG]LD� Z SRPRF\ WHJR SURJUDPX PD 3ROVND ������ NWËUHM Z ODWDFK

��������� SU]\]QDQR NZRWÂ � POG (&8�(85�

3URJUDP 3+$5( MHVW QDMZLÂNV]\P Z KLVWRULL :VSËOQRW (XURSHMVNLFK SURJUDPHP

SRPRFRZ\P� *�ËZQ\P MHJR FHOHP E\�R ZVSRPDJDQLH WUDQVIRUPDFML HNRQRPLF]QHM SDÉVWZ�

�EHQHILFMHQWËZ� 1D V]F]\FLH Z .RSHQKDG]H ������ Z\]QDF]RQR GOD SURJUDPX GUXJL FHO�

ZVSRPDJDQLH G]LD�DÉ GRVWRVRZDZF]\FK XPR�OLZLDM�F\FK VSH�QLHQLH ZDUXQNËZ QLH]EÂGQ\FK

GR X]\VNDQLD F]�RQNRVWZD Z 8QLL (XURSHMVNLHM�

3RJUDP 3+$5( Z 3ROVFH NRRUG\QXMH 8U]�G .RPLWHWX ,QWHJUDFML (XURSHMVNLHM�

.D�G\ SURMHNW ZGUD�DQ\ MHVW SRSU]H] -HGQRVWNL =DU]�G]DM�FH 3URJUDPHP �308� XV\WXRZDQH

SU]\ PLQLVWHUVWZDFK� DJHQFMDFK F]\ LQQ\FK LQVW\WXFMDFK�

3ROVNLH UROQLFWZR Z ODWDFK ��������� X]\VND�R Z UDPDFK 3+$5( ZVSDUFLH

Z Z\VRNRÏFL ��� POQ (&8� *URV WHM SRPRF\ VWDQRZL� ZN�DG U]HF]RZ\ SU]HND]DQ\ 3ROVFH

Z URNX ���� �GRVWDZ\ SHVW\F\GËZ o �� POQ (&8� SDV]H GOD ]ZLHU]�W o �� POQ (&8 L ÏURGNL

QD XUXFKRPLHQLH OLQLL NUHG\WRZHM GOD UROQLFWZD �$JUROLQLD� o �� POQ (&8�� : ODWDFK �����

����� QD ZVSDUFLH VHNWRUD UROQHJR SU]H]QDF]RQR �� POQ (&8� *�ËZQH SR]\FMH SR VWURQLH

Z\GDWNËZ VWDQRZL�\�

o SU]HNV]WD�FHQLD VSË�G]LHOF]RÏFL ZLHMVNLHM ���� POQ (&8�

o UHVWUXNWXU\]DFMD EDQNRZRÏFL VSË�G]LHOF]HM ���� POQ (&8�

o ZVSDUFLH GOD SROLW\NL 05L*x ��� POQ (&8�

o ZVSLHUDQLH GRUDG]WZD UROQLF]HJR� HGXNDFML L V]NROHÉ ��� POQ (&8�

o ZGUD�DQLH� NRRUG\QDFMD L PRQLWRURZDQLH SURJUDPX ��� POQ (&8�

o LQIUDVWUXNWXUD ZLHMVND Z JRVSRGDUFH ZRGQHM ��� POQ (&8�

�� 3RGVWDZÂ SUDZQ� SURJUDPX VWDQRZL GHF\]MD 5DG\ 8QLL (XURSHMVNLHM QU ������� ] �� JUXGQLD ���� U�
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3RPRF GOD SROVNLHJR UROQLFWZD Z ODWDFK ������� ]RVWD�D XMÂWD Z UDP\

:LHOROHWQLHJR 3ODQX ,QG\NDW\ZQHJR� :\GDWNL QD VHNWRU UROQ\ Z UDPDFK 3+$5( Z ODWDFK

��������� ���F]QLH �� POQ (&8� SU]H]QDF]RQH E\�\ Z ZLÂNV]RÏFL QD QDVWÂSXM�FH G]LD�DQLD�

o NRQWUROD MDNRÏFL �\ZQRÏFL� XV�XJL ZHWHU\QDU\MQH L ILWRVDQLWDUQH ��� POQ (&8�

o ZVSDUFLH SROLW\NL 05L*x� V]NROHQLH NDGU SRG N�WHP LQWHJUDFML ] 8( ��� POQ (&8�

o SU]\JRWRZDQLH VHNWRUD GR ZSURZDG]HQLD QDU]ÂG]L UHDOL]DFML :35 ��� POQ (&8�

o GRVWRVRZDQLH SU]HSLVËZ SUDZQ\FK Z UROQLFWZLH ��� POQ (&8�

o UR]ZËM U\QNËZ KXUWRZ\FK� ��� POQ (&8�

o ]DU]�G]DQLH� NRRUG\QDFMD L PRQLWRURZDQLH SURJUDPX ��� POQ (&8�

3URJUDP 3+$5( SU]HV]HG� Z\UDwQ� HZROXFMÂ RG SRPRF\ FKDU\WDW\ZQHM

�U]HF]RZHM� Z URNX ����� SRSU]H] SRPRF WHFKQLF]Q� o FRURF]QLH DNFHSWRZDQ� Z ODWDFK

���������� SR ZLHOROHWQLH SU]HGVLÂZ]LÂFLD UHDOL]RZDQH Z ODWDFK ������� Z UDPDFK

:LHOROHWQLHJR 3URJUDPX ,QG\NDW\ZQHJR� ]JRGQHJR ] 3URJUDPHP 3DUWQHUVWZR GOD &]�RQNRVWZD

L 133&� GRW\F]�FH ]Z�DV]F]D GRVWRVRZDQLD SUDZD� SRSUDZ\ MDNRÏFL SURGXNFML� UR]ZRMX

LQVW\WXFMRQDOQHJR L G]LD�DÉ LQZHVW\F\MQ\FK�

$JHQGD ���� SU]\MÂWD �� PDUFD ���� U� QD V]F]\FLH Z %HUOLQLH SRWZLHUG]L�D UHRULHQWDFMÂ

SURJUDPX 3+$5(� :SURZDG]D GZD VWD�H SULRU\WHW\�

o NV]WD�WRZDQLH� Z NUDMDFK NDQG\GXM�F\FK� V�X�E SXEOLF]Q\FK QLH]EÂGQ\FK GR

ZSURZDG]HQLD UR]ZL�]DÉ RUJDQL]DF\MQ\FK L SUDZQ\FK ZDUXQNXM�F\FK LQWHJUDFMÂ�

o UHDOL]DFMD LQZHVW\FML XPR�OLZLDM�F\FK SRVWÂS Z GRVWRVRZDQLX JRVSRGDUNL

L LQIUDVWUXNWXU\ W\FK SDÉVWZ GR VWDQGDUGËZ 8QLL (XURSHMVNLHM�

2G URNX ����� ]JRGQLH ] QRZD RULHQWDFM� 3+$5(� EXG�HW SURJUDPX SU]H]QDF]DQ\

MHVW Z ��� QD UHDOL]DFMH SLHUZV]HJR SULRU\WHWX �,QVWLWXWLRQ %XLOGLQJ�� SRGF]DV JG\ GUXJL FHO

J�ËZQ\ LQZHVW\FML PD SRFK�DQLD¾ ���� = SLHQLÂG]\ SU]H]QDF]RQ\FK QD UR]ZËM LQVW\WXFML

ILQDQVRZDQH V� SURMHNW\� NWËU\FK SRGVWDZRZ\P QDU]ÂG]LHP UHDOL]DFML MHVW ZVSË�SUDFD

EOLwQLDF]D �WZLQQLQJ� Z WZRU]HQLX LQVW\WXFML ]GROQ\FK ZGUD�D¾ SROLW\NÂ 8(�

: EXG�HFLH 8( QD ODWD ��������� SU]HZLG]LDQR FRURF]QLH NZRWÂ ���� POQ (85

QD ILQDQVRZDQLH SURJUDPX 3+$5(� ] SU]H]QDF]HQLHP GOD �� SDÉVWZ (XURS\ ¯URGNRZHM

L :VFKRGQLHM� 3ROVND XF]HVWQLF]\ Z W\P SURJUDPLH Z NZRFLH ��� POQ (85 URF]QLH�

=H ÏURGNËZ ILQDQVRZ\FK 3+$5( ���� Z VHNWRU]H UROQLFWZD ILQDQVRZDQH V�

SURMHNW\ GRW\F]�FH�

o UR]ZRMX ZHWHU\QDU\MQHJR V\VWHPX NRQWUROL FKRUËE L ODERUDWRULËZ�

o UR]ZRMX DGPLQLVWUDFML ILWRVDQLWDUQHM L NRQWUROL �\ZQRÏFL�

o SU]\JRWRZDQLD 3ROVNL GR ZGUR�HQLD :VSËOQHM 3ROLW\NL 5ROQHM�

o Z]PRFQLHQLD V�X�E GRUDGF]\FK GOD UROQLNËZ Z ]DNUHVLH PHWRG SURGXNFML

UROQLF]HM ]JRGQ\FK ] Z\PRJDPL RFKURQ\ ÏURGRZLVND�
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3URJUDP 6$3$5'

=DGDQLHP SURJUDPX MHVW SU]\VSLHV]HQLH ]PLDQ Z VWUXNWXU]H UROQLFWZD SDÉVWZ

(XURS\ ¯URGNRZHM L :VFKRGQLHM� SRPRF Z GRVWRVRZDQLX VLÂ GR Z\PRJËZ DFTXLV

FRPPXQDXWDLUH L SRPRF Z UR]ZRMX REV]DUËZ ZLHMVNLFK� :\PDJDQ\P SU]H] 8QLÂ

GRNXPHQWHP RNUHÏODM�F\P VWUDWHJLÂ SDÉVWZRZ� ZREHF VHNWRUD UROQHJR MHVW Z 3ROVFH 6SËMQD

3ROLW\ND 6WUXNWXUDOQD ZREHF :VL L 5ROQLFWZD� 6$3$5' EÂG]LH ILQDQVRZDQ\ QD WDNLFK

VDP\FK ]DVDGDFK MDN IXQGXV]H VWUXNWXUDOQH�

3URJUDP 2SHUDF\MQ\ 6$3$5' GOD 3ROVNL ]DN�DGD QDVWÂSXM�FH FHOH�

x SRSUDZD NRQNXUHQF\MQRÏFL SROVNLHJR UROQLFWZD L SU]HWZËUVWZD UROQR�

VSR�\ZF]HJR� ]DUËZQR QD U\QNX NUDMRZ\P� MDN L U\QNX PLÂG]\QDURGRZ\P�

x GRVWRVRZDQLH VHNWRUD UROQR�VSR�\ZF]HJR GR Z\PDJDÉ VDQLWDUQ\FK

L ZHWHU\QDU\MQ\FK 8(�

x ZVSDUFLH ZLHORIXQNF\MQHJR UR]ZRMX REV]DUËZ ZLHMVNLFK o SRSU]H] UR]ZËM

LQIUDVWUXNWXU\ WHFKQLF]QHM RUD] WZRU]HQLH ZDUXQNËZ GR SRGHMPRZDQLD SR]DUROQLF]HM

G]LD�DOQRÏFL JRVSRGDUF]HM QD ZVL�

'OD SURJUDPX 6$3$5' .RPLVMD (XURSHMVND Z\]QDF]\�D �� SULRU\WHWRZ\FK

REV]DUËZ� VSRÏUËG NWËU\FK ND�G\ NUDM ]JRGQLH ] ]DVDG� NRQFHQWUDFML PLD� Z\EUD¾ MHGHQ OXE

NLOND� : Z\QLNX DQDOL]\ SRWU]HE L NRQVXOWDFML ] SRV]F]HJËOQ\PL UHJLRQDPL �FR MHVW

SUDNW\F]Q� UHDOL]DFM� ]DVDG\ SDUWQHUVWZD VSR�HF]QHJR� 3ROVND Z\EUD�D F]WHU\ QDVWÂSXM�FH

SULRU\WHW\�

�� ,QZHVW\FMH Z JRVSRGDUVWZDFK UROQ\FK�

�� 3RSUDZD SU]HWZËUVWZD SURGXNWËZ UROQ\FK L U\ER�ËZVWZD�

�� 5R]ZËM L UË�QLFRZDQLH G]LD�DOQRÏFL JRVSRGDUF]HM Z FHOX WZRU]HQLD QRZ\FK

PLHMVF SUDF\ L wUËGH� GRFKRGËZ�

�� 5R]ZËM L GRVNRQDOHQLH LQIUDVWUXNWXU\ QD REV]DUDFK ZLHMVNLFK�

=D�R�HQLD 3URJUDPX 2SHUDF\MQHJR 6$3$5' GOD 3ROVNL

�� 3LHUZV]\P FHOHP MHVW SRSUDZD HIHNW\ZQRÏFL VHNWRUD UROQR�VSR�\ZF]HJR SRSU]H]�

x UR]ZËM SU]HWZËUVWZD L PDUNHWLQJX DUW\NX�ËZ UROQ\FK L U\EQ\FK�

x LQZHVW\FMH Z JRVSRGDUVWZDFK UROQ\FK�

�� 'UXJLP FHOHP VWUDWHJLF]Q\P MHVW SRSUDZD ZDUXQNËZ SURZDG]HQLD SR]DUROQLF]HM

G]LD�DOQRÏFL JRVSRGDUF]HM L WZRU]HQLH SR]DUROQLF]\FK PLHMVF SUDF\ SU]H]�

x UR]ZËM L SRSUDZD LQIUDVWUXNWXU\ REV]DUËZ ZLHMVNLFK�

x UË�QLFRZDQLH G]LD�DOQRÏFL JRVSRGDUF]HM QD REV]DUDFK ZLHMVNLFK�

x NV]WD�FHQLH L SU]HNZDOLILNRZDQLH ]DZRGRZH �V]NROHQLD��

x SURJUDP\ UROQR�ÏURGRZLVNRZH �]DOHVLDQLD o SURMHNW\ SLORWRZH��

x SRPRF WHFKQLF]Q��



6SHFMDOQ\ 3URJUDP $NFHV\MQ\ 5R]ZRMX 5ROQLFWZD L 2EV]DUËZ :LHMVNLFK
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,QZHVW\FMH Z JRVSRGDUVWZDFK UROQ\FK

=D MHGHQ ] SULRU\WHWËZ SROLW\NL SDÉVWZD Z VWRVXQNX GR UROQLFWZD X]QDQR ZVSDUFLH

SURFHVËZ PRGHUQL]DFML JRVSRGDUVWZ UROQ\FK o Z FHOX WZRU]HQLD VLOQ\FK� �\ZRWQ\FK

JRVSRGDUVWZ UROQ\FK� NWËUH� SRSU]H] HIHNW\ZQ� SURGXNFMÂ� ]DSHZQL� PLHMVFH �\FLD� SUDF\

L wUËG�R GRFKRGËZ GOD SRZD�QHM F]ÂÏFL OXGQRÏFL ZLHMVNLHM RUD] NRQNXUHQF\MQRÏ¾

JRVSRGDUVWZ QD U\QNX ÏZLDWRZ\P�

3RPRF LQZHVW\F\MQD VNLHURZDQD EÂG]LH J�ËZQLH QD�

� UHVWUXNWXU\]DFMÂ SURGXNFML POHND�

� PRGHUQL]DFMÂ JRVSRGDUVWZ VSHFMDOL]XM�F\FK VLÂ Z SURGXNFML ]ZLHU]�W U]HwQ\FK�

� ]PLDQÂ VWUXNWXU\ SURGXNFML UROQLF]HM�

� LQZHVW\FMH SURHNRORJLF]QH�

6]DFXMH VLÂ� �H ] XQLMQHJR ZVSDUFLD QD LQZHVW\FMH VNRU]\VWD FRURF]QLH SR

NLONDQDÏFLH W\VLÂF\ JRVSRGDUVWZ�

3RPRF LQZHVW\F\MQD Z UDPDFK SURJUDPX 6$3$5' EÂG]LH SU]\]QDZDQD JRVSR�

GDUVWZRP UR]ZRMRZ\P� NWËUH�

x V� NLHURZDQH SU]H] UROQLNËZ R RGSRZLHGQLFK NZDOLILNDFMDFK L GRÏZLDGF]HQLX

]DZRGRZ\P� PDM�F\FK ] UDFML ZLHNX SHUVSHNW\ZÂ GDOV]HJR JRVSRGDURZDQLD

SU]H] PLQLPXP �� � �� ODW�

x EÂG� UHDOL]RZD¾ LQZHVW\FMH SURZDG]�FH GR RVL�JQLÂFLD Z\PRJËZ Z ]DNUHVLH

MDNRÏFL SURGXNFML� KLJLHQ\� ZDUXQNËZ XWU]\PDQLD ]ZLHU]�W RUD] RFKURQ\

ÏURGRZLVND�

x EÂG� SURZDG]L¾ SURGXNFMÂ QD SR]LRPLH RGSRZLDGDM�F\P OLPLWRP SURGXNFML

RNUHÏORQ\P SURJUDPLH�

x V� ]GROQH GR SRQLHVLHQLD SODQRZDQ\FK QDN�DGËZ LQZHVW\F\MQ\FK�

x PDM� ]DSHZQLRQ\ ]E\W QD SODQRZDQ� SURGXNFMÂ�

3U]HZLGXMH VLÂ QDVWÂSXM�F\ SRG]LD� ÏURGNËZ 6$3$5' Z W\P ]DNUHVLH�

x UHVWUXNWXU\]DFMD SURGXNFML POHND� �� � �� ��

x PRGHUQL]DFMD JRVSRGDUVWZ VSHFMDOL]XM�F\FK VLÂ Z SURGXNFML ]ZLHU]�W U]HwQ\FK�

o �� � �� ��

x G\ZHUV\ILNDFMD SURGXNFML UROQLF]HM� � � �� ��

5ROQLF\ XELHJDM�F\ VLÂ R GRWDFMÂ Z UDPDFK 6$3$5' PXV]� PLH¾ Z\NV]WD�FHQLH

UROQLF]H L FR QDMPQLHM ��OHWQL VWD� Z VDPRG]LHOQ\P SURZDG]HQLX JRVSRGDUVWZD OXE

Z\NV]WD�FHQLH QLHUROQLF]H QD SR]LRPLH ÏUHGQLP OXE Z\�V]\P L FR QDMPQLHM ��OHWQLH

GRÏZLDGF]HQLH Z VDPRG]LHOQ\P SURZDG]HQLX JRVSRGDUVWZD� Z\NV]WD�FHQLH SRGVWDZRZH

OXE ]DVDGQLF]H ]DZRGRZ\P R NLHUXQNX LQQ\P QL� UROQLF]\ L FR QDMPQLHM ���OHWQL VWD�

Z VDPRG]LHOQ\P SURZDG]HQLX JRVSRGDUVWZD� 2 GRWDFMÂ PRJ� XELHJD¾ VLÂ RVRE\ Z ZLHNX

SRQL�HM �� ODW�

5HVWUXNWXU\]DFMD SURGXNFML POHND o GRWDFMD PR�H E\¾ SU]\]QDQD� MH�HOL�
x Z\MÏFLRZ\ SR]LRP SURGXNFML POHND Z JRVSRGDUVWZLH Z\QRVL QLH PQLHM QL�

�� ��� OLWUËZ URF]QLH L QLH ZLÂFHM QL� ��� ��� OLWUËZ URF]QLH�



��

x JRVSRGDUVWZR EÂG]LH SURZDG]L�R GRFHORZR SURGXNFMÂ POHND Z LORÏFL ������ W\V� O

POHND URF]QLH�

x UROQLN PD FR QDMPQLHM ZVWÂSQ� XPRZÂ ] ]DN�DGHP POHF]DUVNLP QD ]E\W

SODQRZDQHM SURGXNFML POHND�

x SR UHDOL]DFML SODQX REVDGD ]ZLHU]�W Z JRVSRGDUVWZLH QLH SU]HNURF]\

��� '-3�KD 85�

x SR UHDOL]DFML LQZHVW\FML JRVSRGDUVWZR VSH�QL Z\PRJL 8( Z ]DNUHVLH KLJLHQ\

SURGXNFML� ZDUXQNËZ XWU]\PDQLD ]ZLHU]�W L G\VSRQRZD¾ EÂG]LH RGSRZLHGQLP

V\VWHPHP ]DJRVSRGDURZDQLD RGFKRGËZ ]ZLHU]ÂF\FK�

x 'RWDFMD Z\QRVL¾ EÂG]LH GR ��� ]DNZDOLILNRZDQ\FK SU]H] ]HVSË� RFHQLDM�F\

NRV]WËZ� QLH ZLÂFHM MHGQDN QL� �� ��� (85 QD EHQHILFMHQWD ��� ��� (85� JG\

LQZHVW\FMD REHMPLH UËZQLH� EXGRZÂ XU]�G]HÉ GR SU]HFKRZ\ZDQLD JQRMRZLF\��

0RGHUQL]DFMD JRVSRGDUVWZ VSHFMDOL]XM�F\FK VLÂ Z SURGXNFML ]ZLHU]�W U]HwQ\FK

2ERZL�]XM� WX QDVWÂSXM�FH NU\WHULD�

%\G�R PLÂVQH�

x 3R]LRP GRWDFML �� W\V� HXUR QD EHQHILFMHQWD �OXE �� W\V� HXUR� JG\ HOHPHQWHP

LQZHVW\FML MHVW EXGRZD ]ELRUQLND QD JQRMRZLFÂ��

x :LHONRÏ¾ SURGXNFML �� o ��� NUËZ PDPHN�

x 2EVDGD GRFHORZD GR ��� '-3�KD�

x 8�\WNL ]LHORQH VWDQRZL� QLH PQLHM QL� ��� Z ]DVREDFK ]LHPL JRVSRGDUVWZD�

x 3R LQZHVW\FML JRVSRGDUVWZR VSH�QLD¾ EÂG]LH Z\PRJL 8( GRW\F]�FH ZDUXQNËZ

XWU]\PDQLD ]ZLHU]�W L ]DJRVSRGDURZDQLD RGFKRGËZ�

3URGXNFMD RZF]DUVND

x 'RWDFMD GR �� ��� (85 PR�H E\¾ SU]\]QDQD� MH�HOL�

x *RVSRGDUVWZR SODQXMH SURZDG]L¾ SURGXNFMÂ RZF]DUVN� Z RSDUFLX R VWDGR

SRGVWDZRZH PDFLRUHN OLF]�FH PLQLPXP ��� PDNVLPXP ��� V]WXN�

x 7UZD�H X�\WNL ]LHORQH VWDQRZL� QLH PQLHM QL� ��� ]DVREËZ ]LHPL Z

JRVSRGDUVWZLH ���F]QLH ] JUXQWDPL G]LHU�DZLRQ\PL��

x 'RFHORZR REVDGD ]ZLHU]�W QLH SU]HNURF]\ ��� '-3�KD X�\WNËZ UROQ\FK�

x 5ROQLN PD XPRZÂ QD ]E\W SURGXNFML�

x 3R UHDOL]DFML LQZHVW\FML JRVSRGDUVWZR EÂG]LH G\VSRQRZD¾ RGSRZLHGQLP V\VWHPHP

XWU]\PDQLD ]ZLHU]�W L ]DJRVSRGDURZDQLD RGFKRGËZ ]ZLHU]ÂF\FK� ]JRGQLH

] RJËOQ\PL ]DVDGDPL 8(�

7U]RGD FKOHZQD�

x 3R]LRP GRWDFML �� W\V� HXUR QD EHQHILFMHQWD�

x 'RWDFMH PRJ� X]\VND¾ JRVSRGDUVWZD SRVLDGDM�FH VWDQRZLVND GOD ��� � ���

WXF]QLNËZ OXE� Z SU]\SDGNX SURGXNFML Z F\NOX ]DPNQLÂW\P� �� � �� VWDQRZLVN GOD

PDFLRU�
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'UËE�

.XU\ L NDF]NL �EURMOHU\�
'RWDFMH XG]LHODQH V� QD PRGHUQL]DFMÂ EXG\QNËZ Z JRVSRGDUVWZDFK� JG\ RJËOQD

SRZLHU]FKQLD EXG\QNËZ Z\QRVL � ��� o � ��� P��

,QG\NL
{�F]QD SRZLHU]FKQLD EXG\QNËZ GR SURGXNFML LQG\NËZ Z JRVSRGDUVWZLH Z\QRVL � o � W\V� P��

*ÂVL
'RWDFMH SU]H]QDF]RQH V� GOD JRVSRGDUVWZ SRVLDGDM�F\FK EXG\QNL GR SURGXNFML JÂVL R

SRZLHU]FKQL ��� o � ��� P��

*RVSRGDUVWZD� NWËUH G��� GR ]PLDQ\ VWUXNWXU\ SURGXNFML UROQLF]HM� PRJ� NRU]\VWD¾

] GRWDFML Z Z\VRNRÏFL PDNVLPXP �� ��� HXUR� 0R�H RQD E\¾ SU]\]QDQD� MH�HOL�

x SODQRZDQD LQZHVW\FMD RSDUWD MHVW QD WHFKQRORJLL JZDUDQWXM�FHM MDNRÏ¾ SURGXNWX

L MHVW ]JRGQD ] Z\PRJDPL KLJLHQ\� RFKURQ\ ÏURGRZLVND L XWU]\PDQLD ]ZLHU]�W�

x Z\ND]DQR UHQWRZQRÏ¾ SODQRZDQHM LQZHVW\FML L PR�OLZRÏ¾ MHM ILQDQVRZDQLD EH]

]DN�ËFHQLD S�\QQRÏFL ILQDQVRZHM JRVSRGDUVWZD�

x Z\ND]DQR PR�OLZRÏFL VSU]HGD�\ SODQRZDQHM SURGXNFML�

5R]ZËM L SRSUDZD LQIUDVWUXNWXU\ REV]DUËZ ZLHMVNLFK

=DGDQLHP SURJUDPX 6$3$5' MHVW SRSUDZD NRQNXUHQF\MQRÏFL REV]DUËZ ZLHMVNLFK�

MDNR PLHMVFD ]DPLHV]NDQLD L SURZDG]HQLD G]LD�DOQRÏFL JRVSRGDUF]HM� 1LVNL SR]LRP UR]ZRMX

LQIUDVWUXNWXU\ ZLHMVNLHM ]QLHFKÂFD SRWHQFMDOQ\FK LQZHVWRUËZ GR SRGHMPRZDQLD G]LD�DOQRÏFL

JRVSRGDUF]HM QD F]ÂÏFL REV]DUDFK ZLHMVNLFK� 3RQDGWR ZLHOH HOHPHQWËZ DFTXLV
FRPPXQDXWDLUH� WDNLFK MDN V\VWHP LQIRUPDFML R FHQDFK F]\ VWDQGDUG\ KLJLHQ\� QLH PRJ� E\¾

Z�DÏFLZLH ZGUD�DQH EH] RGSRZLHGQLHM LQIUDVWUXNWXU\�

:VSLHUDQH EÂG� LQZHVW\FMH SRSUDZLDM�FH GRVWÂSQRÏ¾ L MDNRÏ¾ ZRG\� ]DJRVSR�

GDURZDQLH ÏFLHNËZ NRPXQDOQ\FK� XW\OL]DFMÂ RGSDGËZ RUD] EXGRZÂ GUËJ� 3RQDGWR GRWRZDQH

EÂG� LQZHVW\FMH Z ]DNUHVLH SRSUDZ\ ]DRSDWU]HQLD Z HQHUJLÂ L UR]ZRMX WHOHNRPXQLNDFML�

3URJUDP REHMPXMH VZ\P ]DVLÂJLHP FD�\ NUDM� SR]D PLDVWDPL SRZ\�HM � W\V� PLHV]NDÉFËZ�

=DRSDWU]HQLH JRVSRGDUVWZ ZLHMVNLFK Z ZRGÂ o ]DNUHV SRPRF\�

x *ËUQD Z\VRNRÏ¾ GRWDFML GOD JPLQ o ��� W\V� HXUR QD LQZHVW\FMÂ�

x *ËUQD Z\VRNRÏ¾ GRWDFML GOD ]ZL�]NËZ PLÂG]\JPLQQ\FK o OLF]ED JPLQ

XF]HVWQLF]�F\FK Z ]ZL�]NX [ ��� W\V� HXUR QD LQZHVW\FMÂ�

2GSURZDG]DQLH L RF]\V]F]DQLH ÏFLHNËZ NRPXQDOQ\FK L RSDGRZ\FK o ]DNUHV SRPRF\�

x *ËUQD Z\VRNRÏ¾ GRWDFML GOD JPLQ GOD 6FKHPDWX ���� o ��� W\V� HXUR QD LQZHVW\FMÂ�

x *ËUQD Z\VRNRÏ¾ GRWDFML GOD ]ZL�]NËZ PLÂG]\JPLQQ\FK GOD 6FKHPDWX ���� o LORÏ¾

JPLQ XF]HVWQLF]�F\FK Z ]ZL�]NX [ ��� W\V� HXUR QD LQZHVW\FMÂ�

*RVSRGDUND RGSDGDPL VWD�\PL o ]DNUHV SRPRF\�

x %XGRZD� PRGHUQL]DFMD L UHNXOW\ZDFMD VN�DGRZLVN RGSDGËZ VWD�\FK�
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x %XGRZD OXE PRGHUQL]DFMD VSHFMDOQ\FK PLHMVF XW\OL]DFML RSDNRZDÉ L QLH]X�\W\FK

ÏURGNËZ RFKURQ\ URÏOLQ�

*ËUQD Z\VRNRÏ¾ GRWDFML GOD JPLQ o ��� W\V� HXUR QD LQZHVW\FMÂ� GOD ]ZL�]NËZ

PLÂG]\JPLQQ\FK o OLF]ED JPLQ XF]HVWQLF]�F\FK Z ]ZL�]NX [ ��� W\V� HXUR QD LQZHVW\FMÂ�

'URJL JPLQQH L SRZLDWRZH QD REV]DUDFK ZLHMVNLFK o ]DNUHV SRPRF\�

*ËUQD Z\VRNRÏ¾ GRWDFML GOD JPLQ L SRZLDWËZo ��� W\V� HXUR QD LQZHVW\FMÂ�

=DRSDWU]HQLH Z HQHUJLÂ o GRWDFMH EÂG� SU]\]QDZDQH QD�

x EXGRZÂ L PRGHUQL]DFMÂ VLHFL HQHUJHW\F]QHM �UHHOHNWU\ILNDFMD��

x Z\NRU]\VWDQLH ORNDOQ\FK RGQDZLDOQ\FK wUËGH� HQHUJLL� WDNLFK MDN QS� HQHUJLD

ZLDWURZD� ZRGQD� JHRWHUPLF]QD� V�RQHF]QD L X]\VNLZDQD ] Z\NRU]\VWDQLD

ELRPDV\� Z W\P� ]H VSDODQLD V�RP\� GUHZQD RGSDGRZHJR RUD] ELRJD]X�

*ËUQD Z\VRNRÏ¾ GRWDFML GOD JPLQ o ��� W\V� HXUR QD LQZHVW\FMÂ� GOD ]ZL�]NËZ PLÂG]\�

JPLQQ\FK� LORÏ¾ JPLQ XF]HVWQLF]�F\FK Z ]ZL�]NX [ ��� W\V� HXUR�

7HOHNRPXQLNDFMD

x 3RPRF PD QD FHOX ]ZLÂNV]HQLH OLF]E\ DERQHQWËZ WHOHIRQLF]Q\FK RUD] GRVWÂSQRÏFL

,QWHUQHWX QD REV]DUDFK ZLHMVNLFK�

x *ËUQD Z\VRNRÏ¾ GRWDFML GOD JPLQ o �� W\V� HXUR QD LQZHVW\FMÂ� *ËUQD Z\VRNRÏ¾

GRWDFML GOD ]ZL�]NËZ PLÂG]\JPLQQ\FK o LORÏ¾ JPLQ XF]HVWQLF]�F\FK Z ]ZL�]NX [

�� W\V� HXUR�

x

5Ë�QLFRZDQLH G]LD�DOQRÏFL JRVSRGDUF]HM QD REV]DUDFK ZLHMVNLFK

:\VRNL SR]LRP EH]URERFLD o RFHQLDQ\ QD GZD PLOLRQ\ RVËE o MHVW MHGQ\P

] J�ËZQ\FK SUREOHPËZ REV]DUËZ ZLHMVNLFK Z 3ROVFH� :UD] ] SURFHVHP PRGHUQL]DFML

UROQLFWZD QDVWÂSRZD¾ EÂG]LH GDOV]H ]PQLHMV]HQLH ]DSRWU]HERZDQLD QD VL�Â URERF]� Z

UROQLFWZLH� 1LH]EÂGQH MHVW ZLÂF WZRU]HQLH QRZ\FK PR�OLZRÏFL ]DWUXGQLHQLD L X]\VNLZDQLD

GRFKRGËZ GOD UROQLNËZ L PLHV]NDÉFËZ REV]DUËZ ZLHMVNLFK�

: UDPDFK WHJR SURJUDPX GRWRZDQH EÂG� SU]HGVLÂZ]LÂFLD LQZHVW\F\MQH WZRU]�FH

WUZD�H PLHMVFD SUDF\ L SRV]HU]DM�FH G]LD�DOQRÏ¾ JRVSRGDUVWZ UROQ\FK R GUREQH XV�XJL�

SU]HWZËUVWZR� U]HPLRV�R� QLHNRQZHQFMRQDOQH UROQLFWZR L LQQH� 3URJUDPRP LQZHVW\F\MQ\P

WRZDU]\V]\¾ EÂG]LH ZVSDUFLH GOD G]LD�DÉ PDUNHWLQJRZ\FK� LQIRUPDF\MQ\FK L SURPRF\MQ\FK�

3URJUDP DJURÏURGRZLVNRZ\

5HDOL]RZDQ\ EÂG]LH Z GROLQDFK U]HN :DUW\ L 1DUZL� D SURJUDP ]DOHVLHÉ

Z ZRMHZËG]WZDFK� ¯ZLÂWRNU]\VNLP L 3RGODVNLP� 2ED SURJUDP\ PDM� FKDUDNWHU SLORWRZ\�

,FK ]DGDQLHP MHVW SU]\JRWRZDQLH SURJUDPËZ L PHWRG G]LD�DQLD SR DNFHVML�

6]NROHQLD

0DM� QD FHOX XPR�OLZLHQLH ]GRE\FLD QRZ\FK NZDOLILNDFML ]DZRGRZ\FK� FR SRZLQQR X�DWZL¾

RJUDQLF]HQLH SU]HOXGQLHQLD DJUDUQHJR REV]DUËZ ZLHMVNLFK�
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6$3$5' o ��F]QH QDN�DG\ ILQDQVRZH

']LD�DQLH

&D�NRZLW\

NRV]W

�POQ HXUR�

{�F]QH

ÏURGNL

SXEOLF]QH

�POQ HXUR�

8G]LD�

ÏURGNËZ

XQLMQ\FK

¯URGNL

SXEOLF]QH

SROVNLH

¯URGNL

SU\ZDWQH

�POQ HXUR�

5R]ZËM SU]HWZËUVWZD L PDUNHWLQJX

DUW\NX�ËZ UROQ\FK L U\EQ\FK

������� ������ ������ ������ ������

,QZHVW\FMH Z JRVSRGDUVWZDFK

UROQ\FK

������ ������ ������ ����� ������

5R]ZËM L SRSUDZD LQIUDVWUXNWXU\

REV]DUËZ ZLHMVNLFK

������ ������ ������ ������ ����

5Ë�QLFRZDQLH G]LD�DOQRÏFL

JRVSRGDUF]HM QD REV]DUDFK

ZLHMVNLFK

������ ������ ������ ����� ������

3URJUDP\ UROQR�ÏURGRZLVNRZH

L ]DOHVLDQLH

����� ����� ����� ���� ����

6]NROHQLD ]DZRGRZH ����� ����� ����� ���� ����

3RPRF WHFKQLF]QD ����� ����� ����� ���� ����

{�F]QLH ������� ������� ������� ������ �������

3URJUDP ,63$

,QVWUXPHQW 3U]HGDNFHV\MQ\ GOD 3ROLW\N 6WUXNWXUDOQ\FK �,QVWUXPHQW IRU 6WUXFWXUDO
3ROLFLHV IRU 3UH�$FFHVLRQ�� QD]\ZDQ\ ,63$� MHVW ]EOL�RQ\ GR IXQNFMRQXM�FHJR Z 8QLL

)XQGXV]X 6SËMQRÏFL� 8VWDQRZLHQLH IXQGXV]X ,63$ L ]DVDG\ MHJR IXQNFMRQRZDQLD RNUHÏORQH

]RVWD�\ UR]SRU]�G]HQLHP .RPLVML (XURSHMVNLHM �(&� QU ��������� ] GQLD �� F]HUZFD ���� U�

']LD�DQLD WHJR IXQGXV]X RGQRV]� VLÂ GR GZX G]LHG]LQ� RFKURQ\ ÏURGRZLVND QDWXUDOQHJR

L WUDQVSRUWX� ILQDQVRZDQ\FK Z MHGQDNRZHM SURSRUFML� SR ��� GRVWÂSQ\FK ÏURGNËZ�

{�F]QLH GOD �� SDÉVWZ (XURS\ ¯URGNRZHM L :VFKRGQLHM 8QLD SU]H]QDF]\�D Z ODWDFK

��������� ZVSDUFLH Z UDPDFK WHJR SURJUDPX Z Z\VRNRÏFL ���� POQ HXUR URF]QLH� 1D

3ROVNÂ SU]\SDGD¾ EÂG]LH ND�GHJR URNX NZRWD ������� POQ HXUR� 3U]HZLGXMH VLÂ ]DVDGQLF]R

UHDOL]DFMÂ J�ËZQLH GX�\FK SURMHNWËZ R NRV]FLH MHGQRVWNRZ\P SRQDG � POQ HXUR�

:LHÏ L UROQLFWZR NRU]\VWDM� ] WHJR SURJUDPX SRÏUHGQLR� J�ËZQLH SU]H] UR]ZËM

LQIUDVWUXNWXU\� : G]LHG]LQLH RFKURQ\ ÏURGRZLVND VHNWRU\ Z\W\SRZDQH MDNR SULRU\WHWRZH GOD

X]\VNDQLD ZVSDUFLD WR� ZRGD L ÏFLHNL� RGSDG\ L RFKURQD SRZLHWU]D�

,QZHVWRUHP PR�H E\¾ SRGPLRW SXEOLF]Q\� D LQZHVW\FMD ZLQQD E\¾ ]JRGQD

] ORNDOQ\PL L UHJLRQDOQ\PL SURJUDPDPL ]UËZQRZD�RQHJR UR]ZRMX L RFKURQ\ ÏURGRZLVND

RUD] 6WUDWHJL� Z\NRU]\VWDQLD IXQGXV]X ,63$ MDNR X]XSH�QLDM�FHJR LQVWUXPHQWX UHDOL]DFML

SROLW\NL HNRORJLF]QHM SDÉVWZD o RSUDFRZDQ� SU]H] 0LQLVWHUVWZR ¯URGRZLVND� ND�G\ SURMHNW

PXVL FKDUDNWHU\]RZD¾ VLÂ HIHNW\ZQRÏFL� HNRQRPLF]Q��
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3URJUDP\ SU]HGDNFHV\MQH SU]\JRWRZXM� GR NRU]\VWDQLD ] IXQGXV]\ VWUXNWXUDOQ\FK

$QDOL]XM�F GRÏZLDGF]HQLD SDÉVWZ F]�RQNRZVNLFK SU]\MPRZDQ\FK GR :VSËOQRW

(XURSHMVNLFK Z UDPDFK NROHMQ\FK UR]V]HU]HÉ� .RPLVMD (XURSHMVND VWZLHUG]L�D W\SRZ\ GOD

QRZ\FK F]�RQNËZ EUDN XPLHMÂWQRÏFL GRVWRVRZDQLD VLÂ GR RERZL�]XM�F\FK Z 8QLL rUHJX�

JU\h Z ]DNUHVLH NRU]\VWDQLD ] IXQGXV]\ VWUXNWXUDOQ\FK�

+LV]SDQLD o REHFQLH QDMZLÂNV]\� SHU VDOGR� EHQHILFMHQW IXQGXV]\ VWUXNWXUDOQ\FK�

SU]H] SLHUZV]H ODWD SR DNFHVML QLH E\�D Z VWDQLH Z\NRU]\VW\ZD¾ W\FK PR�OLZRÏFL� MDNLH

VWZDU]D�D SROLW\ND VWUXNWXUDOQH 8(� 3RZRGHP E\� EUDN Z\NZDOLILNRZDQ\FK NDGU ]GROQ\FK

GR RSUDFRZ\ZDQLD L UHDOL]DFML GREU\FK SURMHNWËZ� +LV]SDQLH MHGQDN V]\ENR� ] SR�\WNLHP

GOD VZHJR NUDMX� RSDQRZDOL ]DVDG\ SROLW\NL VWUXNWXUDOQHM�

= MHV]F]H OHSV]\P HIHNWHP XF]\QLOL WR ZF]HÏQLHM ,UODQGF]\F\� NWËU\FK NUDM UR]ZLMD

VLÂ Z QDMZ\�V]\P WHPSLH VSRÏUËG ZV]\VWNLFK SDÉVWZ F]�RQNRZVNLFK 8QLL� : URNX �����

JG\ SU]\MPRZDQH E\�\ GR :VSËOQRW :LHOND %U\WDQLD L ,UODQGLD� Z WHM RVWDWQLHM ZDUWRÏ¾ 3.%

QD MHGQHJR PLHV]NDÉFD E\�D R SR�RZÂ PQLHMV]D QL� Z =MHGQRF]RQ\P .UËOHVWZLH� 2EHFQLH

MHVW QDZHW QLHFR ZLÂNV]D�

*UHFMD o L Z SHZQHM PLHU]H :�RFK\ o WR SU]\N�DG QLHSH�QHJR Z\NRU]\VWDQLD

V]DQV� MDNLH GDZD�D SRPRF VWUXNWXUDOQD 8(�

'ODWHJR Z�DÏQLH SU]\MÂWR RPËZLRQH ]DVDG\ SROLW\NL ZREHF SDÉVWZ VWRZD�

U]\V]RQ\FK� SROHJDM�FH QD ZSURZDG]HQLX rZ]PRFQLRQHM VWUDWHJLL SU]HGDNFHV\MQHMh� -HM

Z\UD]HP V� WU]\ IXQGXV]H SU]HGDNFHV\MQH� 3+$5(� ,63$ L 6$3$5'� NWËU\FK ]DVDG\

IXQNFMRQRZDQLD ]RVWD�\ SU]\MÂWH MDNR DQDORJLF]QH GR W\FK� NWËUH RERZL�]XM� GOD IXQGXV]\

VWUXNWXUDOQ\FK �,63$ Z]RURZDQD MHVW QD )XQGXV]X 6SËMQRÏFL� NWËU\ GR IXQGXV]\

VWUXNWXUDOQ\FK QLH QDOH�\�� {�F]QD SXOD ÏURGNËZ SRVWDZLRQ\FK GR G\VSR]\FML GOD FD�HM

G]LHVL�WNL SDÉVWZ NDQG\GXM�F\FK ]RVWD�D RNUHÏORQD QD ���� POQ (85 URF]QLH �QD RNUHV

EXG�HWRZ\ GR ���� U�� L QLH XOHJQLH ]PLDQLH� PLPR HZHQWXDOQHJR SU]\MÂFLD GR 8QLL

SRV]F]HJËOQ\FK SDÉVWZ ] WHM JUXS\ SU]HG URNLHP ����� 3DÉVWZD SU]\MÂWH GR 8QLL SU]HG

URNLHP ���� DXWRPDW\F]QLH WUDF� SUDZR GR NRU]\VWDQLD ] IXQGXV]\ SU]HGDNFHV\MQ\FK�

UËZQRF]HÏQLH ]\VNXM�F SUDZR GR SDUW\F\SDFML Z ]QDF]QLH ZLÂNV]\FK �ZLHORNURWQLH�

Z IXQGXV]DFK VWUXNWXUDOQ\FK�

6�DERÏ¾ SURJUDPËZ SU]HGDNFHV\MQ\FK SROHJD QD W\P� �H QLH XUXFKRPLRQR LFK GR

NRÉFD ���� U�� FR ZVND]XMH� �H ZLÂNV]RÏ¾ ÏURGNËZ SU]H]QDF]RQ\FK QD WH SURJUDP\ QLH

]RVWDQLH Z\NRU]\VWDQD� .LONDG]LHVL�W W\VLÂF\ JRVSRGDUVWZ UROQ\FK QLH VNRU]\VWD ] WHM

SRPRF\�
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&]ÂÏ¾�9,
1HJRFMDFMH�DNFHV\MQH

&KRFLD� UROQLFWZR VWDQRZL MHG\QLH MHGQ� ] GZXG]LHVWX G]LHZLÂFLX QHJRFMRZDQ\FK

G]LHG]LQ� WR MHGQDN Z SROVNLP VWDQRZLVNX ]DMPXMH D� SRQDG ��� PLHMVFD� -HVW WH� W� MHJR

F]ÂÏFL�� QDG NWËU� SUDFRZDQR QDMG�X�HM� 5DGD 0LQLVWUËZ SU]\MÂ�D VWDQRZLVNR Z VSUDZLH

UROQLFWZD GRSLHUR � JUXGQLD ���� U� &KR¾ 8( MX� RG SRQDG URNX G\VSRQXMH SROVNLP

VWDQRZLVNLHP Z G]LHG]LQLH UROQLFWZD� WR MHGQDN XG]LHOL QD QLH IRUPDOQHM RGSRZLHG]L GRSLHUR

QD SRF]�WNX ���� U�

3U]HGH ZV]\VWNLP ]RVWD� ]DNRÉF]RQ\ VFUHHQLQJ� NWËU\ XPR�OLZL� XVWDOHQLH

UR]ELH�QRÏFL PLÂG]\ UHJXOXM�F\PL SUREOHPDW\NÂ JRVSRGDUNL �\ZQRÏFLRZHM SU]HSLVDPL

SROVNLPL D XQLMQ\PL�

3R GUXJLH� VIRUPX�RZDQR SROVNLH VWDQRZLVNR Z G]LHG]LQLH UROQLFWZD� =DZLHUD RQR

�� SUREOHPËZ QHJRFMDF\MQ\FK�

3R WU]HFLH� Z F]HUZFX ���� U� 3ROVND RWU]\PD�D GRNXPHQW SW� (XURSHDQ 8QLRQ

&RPPRQ 3RVLWLRQ &KDSWHU � $JULFXOWXUH �VNUËW (8&3�� :SUDZG]LH QLH VSUHF\]RZDQR Z QLP

RGSRZLHG]L QD ZLÂNV]RÏ¾ SUREOHPËZ� MDNLH SRUXV]RQR Z SROVNLP VWDQRZLVNX QHJRFMDF\MQ\P�

WR MHGQDN�H SR MHJR OHNWXU]H PR�QD VLÂ VSRG]LHZD¾� MDNLH EÂG]LH QDMSUDZGRSRGREQLHM

VWDQRZLVNR QHJRFMDF\MQH 8( Z G]LHG]LQLH UROQLFWZD�

3R F]ZDUWH ZUHV]FLH� QD V]F]\FLH Z 1LFHL �� o �� JUXGQLD ���� U�� ]DWZLHUG]RQR

GRNXPHQW (QODUJHPHQW 6WUDWHJ\ 3DSHU� ]DZLHUDM�F\ RJËOQ\ KDUPRQRJUDP QHJRFMDFML�

Z W\P UËZQLH� QHJRFMDFML UROQ\FK�

2JËOQH ]DVDG\ QHJRFMDFML Z VSUDZLH F]�RQNRVWZD

7U]HED ]ZUËFL¾ XZDJÂ QD V]F]HJËOQ\ FKDUDNWHU URNRZDÉ Z VSUDZLH F]�RQNRVWZD

Z 8(� ,FK FHFK� FKDUDNWHU\VW\F]Q� MHVW ]�R�HQLH QD ZVWÂSLH SU]H] SDÉVWZR NDQG\GXM�FH

RÏZLDGF]HQLD� L� MHVW JRWRZH SU]\M�¾ QD VLHELH EH] ]DVWU]H�HÉ ZV]\VWNLH RERZL�]NL

Z\QLNDM�FH ] DFTXLV FRPPXQDXWDLUH� 7HJR Z\PDJD IXQNFMRQRZDQLH 8( MDNR MHGQROLWHJR

RUJDQL]PX JRVSRGDUF]HJR� 3U]\MÂFLH WDNLHJR ]RERZL�]DQLD ]QDF]QLH RJUDQLF]D ]DNUHV

QHJRFMDFML�

2 LOH SU]\MÂFLH DFTXLV QLH SRGOHJD G\VNXVML� WR SU]HGPLRWHP QHJRFMDFML PR�H E\¾

WHUPLQ L VSRVRE\ SU]\MÂFLD QLHNWËU\FK RERZL�]NËZ� 3DÉVWZR NDQG\GXM�FH PR�H PLH¾

] UË�Q\FK SRZRGËZ WUXGQRÏFL ] ZSURZDG]HQLHP F]ÂÏFL DFTXLV Z �\FLH ] GQLHP

F]�RQNRVWZD L ZQLRVNRZD¾ R RNUHV\ SU]HMÏFLRZH� ,QVW\WXFMD RNUHVËZ SU]HMÏFLRZ\FK MHVW

Z\NRU]\VW\ZDQD ]DUËZQR SU]H] SDÉVWZD NDQG\GXM�FH� MDN L F]�RQNRZVNLH�

: G]LHG]LQLH JRVSRGDUNL �\ZQRÏFLRZHM Z\VWÂSXMH MHV]F]H LQQ\ SUREOHP

QHJRFMDF\MQ\� SROHJDM�F\ QD X]JRGQLHQLX SU]HGH ZV]\VWNLP NZRW SURGXNF\MQ\FK �POHNR�

FXNLHU� LQXOLQD� VNURELD ]LHPQLDF]DQD� W\WRÉ VXURZ\�� D WDN�H ZLHONRÏFL XPR�OLZLDM�F\FK

XVWDOHQLH Z\VRNRÏFL S�DWQRÏFL EH]SRÏUHGQLFK �rSRGVWDZRZHh SRZLHU]FKQLH XSUDZ\ QLHNWËU\FK

URÏOLQ� SORQ\ rUHIHUHQF\MQHh ]EË� RUD] SRJ�RZLH QLHNWËU\FK ]ZLHU]�W JRVSRGDUVNLFK��



��

&]ZDUW� JUXS� SUREOHPËZ V� UË�QRURGQH NZHVWLH rWHFKQLF]QHh R FKDUDNWHU]H

UDF]HM SRU]�GNRZ\P L IRUPDOQ\P� SROHJDM�FH QS� QD ZSLVDQLX SROVNLFK RGPLDQ QD OLVW\

RGPLDQ URÏOLQ XSUDZLDQ\FK QD REV]DU]H 8(�

&KDUDNWHU\VW\ND VWDQRZLVND SROVNLHJR L SUREOHP S�DWQRÏFL EH]SRÏUHGQLFK

: F]ÂÏFL ZVWÂSQHM VWDQRZLVND QHJRFMDF\MQHJR Z G]LHG]LQLH UROQLFWZD 3ROVND

VWZLHUG]D� �H r���DNFHSWXMH FD�RÏ¾ DFTXLV FRPPXQDXWDLUH Z REV]DU]H ©5ROQLFWZRª

L rZSURZDG]L GR �� JUXGQLD ���� URNX UR]ZL�]DQLD SUDZQH L LQVW\WXFMRQDOQH� NWËUH

XPR�OLZL� VWRVRZDQLH Z 3ROVFH LQVWUXPHQWËZ :VSËOQHM 3ROLW\NL 5ROQHM� : ]ZL�]NX ] W\P

3ROVND Z\VWÂSXMH R�

x 2EMÂFLH SROVNLHJR UROQLFWZD SH�Q\P ]DNUHVHP :35�

x 3U]\]QDQLH 3ROVFH OLPLWËZ ZLHONRÏFL SURGXNFML QD SR]LRPLH ] MHGQHM VWURQ\ o

XZ]JOÂGQLDM�F\P SRWHQFMD� SU]\URGQLF]\ SURGXNFML UROQLF]HM SU]\MD]QHM ÏURGRZLVNX�

D ] GUXJLHM o ]DSHZQLDM�F\P XWU]\PDQLH VWDELOQ\FK wUËGH� GRFKRGËZ OXGQRÏFL

UROQLF]HM�

x :��F]HQLH SROVNLHJR U\QNX WRZDUËZ UROQR�VSR�\ZF]\FK Z REV]DU (XURSHMVNLHJR

-HGQROLWHJR 5\QNXh���

5ËZQRF]HÏQLH 3ROVND ]DSHZQLD� �H Z GQLX � VW\F]QLD ���� U� IXQNFMRQRZD¾ EÂG]LH� ���

V\VWHP SUDZQR o DGPLQLVWUDF\MQ\ L LQVW\WXFMRQDOQ\ U\QNËZ UROQ\FK� ��� ]JRGQ\ ]H VWDQGDUGDPL 8(

V\VWHP NRQWUROL QD JUDQLFDFK� ��� ]JRGQ\ ]H VWDQGDUGDPL 8( V\VWHP HZLGHQFML L REURWX WRZDUDPL UROQR�

VSR�\ZF]\PL ] SDÉVWZDPL QLH EÂG�F\PL F]�RQNDPL 8(� ��� Z�DÏFLZ\ QDG]ËU QDG SURGXNFM� �\ZQRÏFL

L MHM REURWHP�

'HNODUXM�F JRWRZRÏ¾ SU]\MÂFLD QD VLHELH Z\PLHQLRQ\FK RERZL�]NËZ ] GQLHP

F]�RQNRVWZD� 3ROVND ]DVWU]HJ�D� �H r]DGHNODURZDQD SU]H] 5]�G 53 JRWRZRÏ¾ ZGUR�HQLD

FD�RÏFL UHJXODFML SUDZQ\FK GRW\F]�F\FK ZVSËOQHM RUJDQL]DFML U\QNËZ UROQ\FK� NRQWUROL

MDNRÏFL RUD] V\VWHPX KDQGORZHJR 8( Z PRPHQFLH DNFHVML RUD] PR�OLZRÏ¾ REMÂFLD VHNWRUD

UROQHJR ]DVDGDPL -HGQROLWHJR 5\QNX MHVW XZDUXQNRZDQD ]DJZDUDQWRZDQLHP SROVNLHPX

UROQLFWZX GRVWÂSX GR ZV]\VWNLFK LQVWUXPHQWËZ :35 �] S�DWQRÏFLDPL EH]SRÏUHGQLPL

Z��F]QLH�h� 3RQDGWR Z MHGQ\P ] NRÉFRZ\FK IUDJPHQWËZ F]ÂÏFL ZVWÂSQHM VWZLHUG]RQR�

r3UËED RJUDQLF]HQLD GRVWÂSX SROVNLFK UROQLNËZ GR SH�QHJR LQVWUXPHQWDULXP :35 �Z W\P

S�DWQRÏFL EH]SRÏUHGQLFK� R]QDF]D�DE\ ]QDF]�FH SRJRUV]HQLH LFK SR]\FML NRQNXUHQF\MQHM

L SRGZD�D�DE\ ]DVDG\ IXQNFMRQRZDQLD -HGQROLWHJR 5\QNXh�

3ROVND QLH XZD�D S�DWQRÏFL EH]SRÏUHGQLFK ]D SUREOHP QHJRFMDF\MQ\�

5ËZQRF]HÏQLH ]GDMH VRELH VSUDZÂ� �H 8QLD PR�H WR Z\VXQ�¾ MDNR SUREOHP QHJRFMDF\MQ\�

5Ë�QLFD SRJO�GËZ Z VSUDZLH S�DWQRÏFL EH]SRÏUHGQLFK PD MX� NLONXOHWQL� KLVWRULÂ� 8(

VIRUPX�RZD�D VZH VWDQRZLVNR Z OLSFX ���� U� Z SURMHNFLH GRNXPHQWX $JHQGD �����

6WZLHUG]RQR Z QLP� �H QLH SU]HZLGXMH VLÂ REMÂFLD S�DWQRÏFLDPL EH]SRÏUHGQLPL� UROQLNËZ

NUDMËZ (¯ L : GR ���� U�

�� :V]\VWNLH F\WDW\ VWDQRZLVND SROVNLHJR ]D� 6WDQRZLVNR 3ROVNL Z UDPDFK QHJRFMDFML R F]�RQNRVWZR

5]HF]\SRVSROLWHM 3ROVNLHM Z 8QLL (XURSHMVNLHM� 'RNXPHQW\� =UR]XPLH¾ QHJRFMDFMH� 3H�QRPRFQLN 5]�GX GR

6SUDZ 1HJRFMDFML R &]�RQNRVWZR 53 Z 8QLL (XURSHMVNLHM� .DQFHODULD 3UH]HVD 5DG\ 0LQLVWUËZ� :DUV]DZD

OXW\ �����
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2G F]DVX RSXEOLNRZDQLD $JHQG\ ���� WRF]� VLÂ� SRGF]DV OLF]Q\FK NRQWDNWËZ

HNVSHUWËZ L SROLW\NËZ� QLHPDO QLHIRUPDOQH URNRZDQLD� SU]\ F]\P VWDQRZLVNR 8(�

SU]\QDMPQLHM ZHUEDOQH� XOHJ�R SHZQHPX ]�DJRG]HQLX� 0�LQ� NRPLVDU] GV� UROQ\FK )� )LVFKOHU

Z Z\ZLDG]LH� XG]LHORQ\P ZLRVQ� ���� U� W\JRGQLNRZL r:SURVWh VWZLHUG]L�� r1LH SRGZD�DP\

SUDZD SROVNLFK UROQLNËZ GR GRS�DW� ]DVWDQDZLDP\ VLÂ MHG\QLH� NLHG\ UR]SRF]�¾ Z\S�DWÂ�

:F]HÏQLHM F]\ SËwQLHM PXVLP\ ]DWHP ]DSHZQL¾ RGSRZLHGQLH VXP\ Z XQLMQHM NDVLH�

%ÂG]LHP\ R W\P UR]PDZLD¾ SU]\ XVWDODQLX EXG�HWX� NWËU\ EÂG]LH RERZL�]\ZD� SR URNX

����h� , GDOHM� r���SU]HG URNLHP ���� QLH MHVWHÏP\ SU]\JRWRZDQL QD SH�Q� Z\S�DWÂ

EH]SRÏUHGQLFK VXEZHQFML GOD UROQLNËZh� = NROHL Z (8&3 ]QDMGXMH VLÂ PJOLVWH L QLHZLHOH

PËZL�FH VWZLHUG]HQLH� �H� r: VSUDZLH S�DWQRÏFL EH]SRÏUHGQLFK 8( VIRUPX�XMH VWDQRZLVNR

Z SËwQLHMV]HM ID]LH QHJRFMDFML SR VWDUDQQ\P SU]HDQDOL]RZDQLX ZV]\VWNLFK NZHVWLL

]ZL�]DQ\FK ] S�DWQRÏFLDPLh� 1LHRILFMDOQLH VWDQRZLVNR WR ]RVWD�R SRGWU]\PDQH QD SRF]�WNX

URNX �����

%UDN VWDQRZLVND 8( Z WHM VSUDZLH �DPLH XVWDORQ� SU]H] VWURQÂ SROVN� ORJLNÂ

QHJRFMDFML UROQLF]\FK� 2G X]JRGQLHQLD NOXF]RZHM NZHVWLL WHUPLQX REMÂFLD 3ROVNL ZV]\VWNLPL

SU]HSLVDPL :35� ] S�DWQRÏFLDPL EH]SRÏUHGQLPL Z��F]QLH� RUD] G�XJRÏFL L ]DNUHVX

HZHQWXDOQ\FK RNUHVËZ SU]HMÏFLRZ\FK� ]DOH�� ERZLHP QLHNWËUH ZD�QH UR]ZL�]DQLD

V]F]HJË�RZH� QS� PHFKDQL]P\ RJUDQLF]DQLD SRGD�\ DUW\NX�ËZ UROQ\FK �NZRW SURGXNF\MQ\FK�

SRZLHU]FKQL rSRGVWDZRZ\FKh� SORQËZ UHIHUHQF\MQ\FK L OLF]E\ ]ZLHU]�W REMÂW\FK SUHPLDPL�

E\�\E\ SU]HGZF]HVQH� 7DN�H VWDQRZLVNR Z VSUDZLH U\QNX ]LHPL PXVL XZ]JOÂGQLD¾ ZDUXQNL

HNRQRPLF]QH LQWHJUDFML UROQLFWZD L IXQNFMRQRZDQLD JRVSRGDUVWZ�

-DN Z\QLND ] SRVWDQRZLHÉ V]F]\WX Z 1LFHL� NZHVWLH WH SRZLQQ\ E\¾ RPDZLDQH GRSLHUR Z

SLHUZV]HM SR�RZLH ���� U�

3�DWQRÏFL EH]SRÏUHGQLH V� NOXF]RZ\P SUREOHPHP QHJRFMDFML Z G]LHG]LQLH

JRVSRGDUNL �\ZQRÏFLRZHM� 3R SLHUZV]H� SROVF\ UROQLF\ SRQLHÏOLE\ SRZD�Q\ XV]F]HUEHN

ILQDQVRZ\� MHÏOLE\ QLH ]RVWDOL QLPL REMÂFL RG PRPHQWX F]�RQNRVWZD� 3R GUXJLH� QLHREMÂFLH

SROVNLFK UROQLNËZ S�DWQRÏFLDPL EH]SRÏUHGQLPL R]QDF]D�RE\� �H Z G]LHG]LQLH JRVSRGDUNL

�\ZQRÏFLRZHM QLH E\�RE\ MHGQROLW\FK ZDUXQNËZ NRQNXUHQFML QD REV]DU]H UR]V]HU]RQHM 8(�

3U]\FKRG\ SROVNLFK UROQLNËZ RVL�JDQH ] SURGXNFML DUW\NX�ËZ� REMÂW\FK S�DWQRÏFLDPL

EH]SRÏUHGQLPL �]ER�D� ROHLVWH� VWU�F]NRZH� PLÂVQ\ FKËZ E\G�D� RG ���� U� UËZQLH� POHNR��

RJUDQLF]D�\E\ VLÂ ZËZF]DV GR SU]\FKRGËZ X]\VNLZDQ\FK ]H VSU]HGD�\ SR QLVNLFK FHQDFK

JZDUDQWRZDQ\FK� 1DWRPLDVW UROQLF\ SR]RVWD�\FK SDÉVWZ F]�RQNRZVNLFK RWU]\P\ZDOLE\

SRQDGWR S�DWQRÏFL EH]SRÏUHGQLH� : SU]\SDGNX ]EË� SU]\FKRG\ UROQLNËZ REHFQ\FK SDÉVWZ

F]�RQNRZVNLFK VN�DGD�\E\ VLÂ ] SU]\FKRGËZ ]H VSU]HGD�\ Z Z\VRNRÏFL RNR�R ��� ]� ]D

WRQÂ RUD] ] S�DWQRÏFL EH]SRÏUHGQLFK Z Z\VRNRÏFL RNR�R ��� ]� ]D WRQÂ� F]\OL Z VXPLH

Z\QRVL�\E\ RNR�R ��� ]�� : W\P VDP\P F]DVLH SU]\FKRG\ UROQLNËZ SROVNLFK NV]WD�WRZD�\E\

VLÂ Z Z\VRNRÏFL RNR�R ��� ]� ]D WRQÂ� F]\OL E\�\E\ R EOLVNR ��� QL�V]H� 3RQLHZD�� ]RVWDM�F

F]�RQNLHP 8QLL� 3ROVND ZFKRG]L Z V\VWHP NRV]WRZR�FHQRZ\ 8(� NRV]W\ SURGXNFML ]EË� Z

3ROVFH EÂG� NV]WD�WRZD¾ VLÂ ZËZF]DV QD W\P VDP\P OXE W\ONR QLHZLHOH QL�V]\P SR]LRPLH

QL� Z LQQ\FK SDÉVWZDFK F]�RQNRZVNLFK� &HQD ��� ]� QLH SRNU\ZD�DE\ NRV]WËZ SURGXNFML

]EË� Z 3ROVFH� WDN MDN MHVW FHQ� RS�DFDOQ� GOD UROQLNËZ 8(� 1LHNRQNXUHQF\MQD E\�DE\

ZËZF]DV UËZQLH� XSUDZD URÏOLQ ROHLVW\FK �U]HSDNX� L QDMSUDZGRSRGREQLHM PLÂVQ\ FKËZ

E\G�D� PLPR GRVNRQD�\FK ZDUXQNËZ QDWXUDOQ\FK RUD] Z�DÏFLZHM VWUXNWXU\ REV]DURZHM

JRVSRGDUVWZ Z SË�QRFQHM F]ÂÏFL 3ROVNL� 6WDQ WHQ VSRZRGRZD�E\ ]D�DPDQLH SURGXNFML UROQHM

Z 3ROVFH�



��

3ROVNLH UROQLFWZR� SR]EDZLRQH S�DWQRÏFL EH]SRÏUHGQLFK� E\�RE\ ]PXV]RQH GR

NRQNXURZDQLD QD U\QNX SROVNLP ] VXEZHQFMRQRZDQ\PL SURGXNWDPL� LPSRUWRZDQ\PL ] LQQ\FK

SDÉVWZ F]�RQNRZVNLFK� FR PLD�RE\ NDWDVWURIDOQH VNXWNL GOD SROVNLHJR UROQLFWZD�

3URSRQRZDQH SU]H] 3ROVNÂ RNUHV\ SU]HMÏFLRZH

:SUDZG]LH Z SROVNLP VWDQRZLVNX QHJRFMDF\MQ\P QLH X�\ZD VLÂ RNUHÏOHQLD rRNUHV

SU]HMÏFLRZ\h� DOH QLH ]PLHQLD WR IDNWX� �H 3ROVND Z G]LHG]LQLH JRVSRGDUNL �\ZQRÏFLRZHM

FKFLD�DE\ X]\VND¾ QD F]DV RNUHÏORQ\ NLOND ZD�Q\FK RGVWÂSVWZ RG RJËOQLH RERZL�]XM�FHJR

DFTXLV FRPPXQDXWDLUH�

1DMZD�QLHMV]H ] QLFK WR�

���� 3UDZR GR ZSURZDG]HQLD Z UD]LH SRWU]HE\ Z RNUHVLH � ODW RG GDW\ DNFHVML ÏURGNËZ

RFKURQQ\FK� MHÏOL KDQGHO DUW\NX�DPL UROQR�VSR�\ZF]\PL ] SDÉVWZDPL F]�RQNRZVNLPL

VSRZRGXMH OXE EÂG]LH JUR]L� VSRZRGRZDQLHP SRZD�Q\FK ]DN�ËFHÉ QD SROVNLP U\QNX

UROQ\P�

���� 3UDZR GR XWU]\PDQLD L ILQDQVRZDQLD ]H ÏURGNËZ NUDMRZ\FK QLHNWËU\FK LVWQLHM�F\FK

REHFQLH SURJUDPËZ� Z\NUDF]DM�F\FK SR]D GRSXV]F]DOQ\ ]DNUHV SRPRF\ NUDMRZHM� XVWDORQ\

Z SURJUDPLH 8( QD ODWD ����o�����

���� 3UDZR GR ZSURZDG]HQLD L ILQDQVRZDQLD ]H ÏURGNËZ NUDMRZ\FK SU]HGVLÂZ]LÂ¾ Z\NUD�

F]DM�F\FK SR]D XVWDORQ\ Z SURJUDPLH 8( QD ODWD ����o���� GRSXV]F]DOQ\ ]DNUHV SRPRF\

NUDMRZHM�

���� =DFKRZDQLH PR�OLZRÏFL� SU]H] GZDoWU]\ ODWD RG GDW\ DNFHVML o VNXSX POHND VXURZHJR

QL�V]HM QRUP\ RUD] ZSURZDG]DQLD QD U\QHN NUDMRZ\ DUW\NX�ËZ Z\WZDU]DQ\FK ] WHJR POHND�

���� 3UDZR GR QLHVSH�QLDQLD SU]H] GZDoWU]\ ODWD SU]H] JRVSRGDUVWZD UROQH RUD] ]DN�DG\ POHF]DUVNLH

ZV]\VWNLFK Z\PRJËZ VDQLWDUQ\FK� RERZL�]XM�F\FK SU]\ SURGXNFML L SU]H�WZËUVWZLH POHND VXURZHJR�

���� 3UDZR GR VSU]HGD�\ QD U\QNX NUDMRZ\P RUD] GR HNVSRUWX SR]D REV]DU 8( o SU]H] F]WHU\ ODWD o

PLÂVD L SU]HWZRUËZ PLÂVQ\FK� SRFKRG]�F\FK ] rGX�\FKh ]DN�DGËZ� QLH VSH�QLDM�F\FK ZV]\VWNLFK

ZDUXQNËZ ZHWHU\QDU\MQ\FK Z\PDJDQ\FK SU]HSLVDPL 8(�

8( QLH XG]LHOL�D �Z (8&3� RGSRZLHG]L QD SROVNLH ZQLRVNL Z VSUDZDFK

POHF]DUVWZD� 6WDQRZLVNR WR ]RVWDQLH VSUHF\]RZDQH SËwQLHM� 5ËZQRF]HÏQLH SRGNUHÏORQR� �H

8( QLH PR�H ]DDNFHSWRZD¾ ZQLRVNX 3ROVNL R SUDZR VSU]HGD�\ SURGXNWËZ POHF]DUVNLFK QLH�

VSH�QLDM�F\FK Z\PDJDÉ EDNWHULRORJLF]Q\FK :VSËOQRW\�

3ROVND PD VWRVXQNRZR QRZRF]HVQ\ SU]HP\V� PLÂVQ\� D F]ÂÏ¾ ]DN�DGËZ

]PRGHUQL]RZDQR MX� Z ODWDFK G]LHZLÂ¾G]LHVL�W\FK� =DN�DG\ VSH�QLDM�FH SU]HSLV\ VDQLWDUQH

L R RFKURQLH ÏURGRZLVND 8( VWDQRZL� W\ONR RNR�R ���� : FL�JX GZËFK ODW QLH MHVW PR�OLZD�

FKR¾E\ ]H Z]JOÂGËZ ILQDQVRZ\FK� PRGHUQL]DFMD ZLÂNV]RÏFL ]DN�DGËZ� 6W�G WH� SROVND

SURSR]\FMD SU]HVWU]HJDQLD SËwQLHMV]HJR RNUHVX W\FK SU]HSLVËZ�

8( ]DOHFL�D SU]\JRWRZDQLH SURJUDPX UHVWUXNWXU\]DFML EUDQ�\� NWËUHJR FHOHP

E\�RE\ RVL�JQLÂFLH SH�QHM ]JRGQRÏFL ] Z\PDJDQLDPL (8� L ]D��GD�D JZDUDQFML� �H ]DN�DG\

QLHVSH�QLDM�FH Z\PDJDÉ 8( ]RVWDQ� ]DPNQLÂWH� 8( QLH PR�H VLÂ ]JRG]L¾ QD HNVSRUW PLÂVD

L SURGXNWËZ PLÂVQ\FK QLHVSH�QLDM�F\FK ZV]\VWNLFK Z\PDJDÉ ZHWHU\QDU\MQ\FK�
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:D�QH ZQLRVNL R RNUHV\ SU]HMÏFLRZH� ]ZL�]DQH ] JRVSRGDUN� �\ZQRÏFLRZ��

]QDMGXM� VLÂ UËZQLH� Z LQQ\FK F]ÂÏFLDFK VWDQRZLVND QHJRFMDF\MQHJR� 3LHUZV]\P MHVW

ZQLRVHN R ZSURZDG]HQLH RVLHPQDVWROHWQLHJR RNUHVX SU]HMÏFLRZHJR� SRGF]DV NWËUHJR

RE\ZDWHOH LQQ\FK SDÉVWZ F]�RQNRZVNLFK 8( EÂG� PLHOL RJUDQLF]RQH SUDZD GR QDE\ZDQLD

L�OXE X�\WNRZDQLD QLHUXFKRPRÏFL UROQ\FK L OHÏQ\FK� &XG]R]LHPF\ E\OLE\ ZLÂF QDGDO

]RERZL�]DQL GR X]\VNLZDQLD ]H]ZROHQLD 0LQLVWHUVWZD 6SUDZ :HZQÂWU]Q\FK L $GPLQLVWUDFML

QD ]DNXS L�OXE X�\WNRZDQLH ZLHF]\VWH QLHUXFKRPRÏFL� 3ROVND PRW\ZXMH WHQ ZQLRVHN

RJËOQLNRZR rZD�Q\PL Z]JOÂGDPL SROLW\F]Q\PL L VSR�HF]Q\PLh� =DVDGQD MHVW REDZD� �H

]QDF]QD F]ÂÏ¾ ]LHPL UROQLF]HM L OHÏQHM� SU]HGH ZV]\VWNLP QD ]LHPLDFK SË�QRFQ\FK

L ]DFKRGQLFK� PR�H E\¾ Z\NXSLRQD SU]H] FXG]R]LHPFËZ� L WR QD ZDUXQNDFK RSHUDFML

VSHNXODF\MQ\FK�

%H]SRÏUHGQLR ] UROQLFWZHP MHVW ]ZL�]DQ\ SUREOHP RFKURQ\ ZËG SU]HG

]DQLHF]\V]F]HQLDPL D]RWDQDPL SRFKRG]HQLD UROQLF]HJR� 3ROVND Z\VWÂSXMH Z WHM VSUDZLH

R RÏPLROHWQL RNUHV SU]HMÏFLRZ\� PRW\ZXM�F JR NRQLHF]QRÏFL� rEXGRZ\ ]QDF]QHM LORÏFL

]ELRUQLNËZ QD JQRMRZLFÂ� SU]\JRWRZDQLD PLHMVF GR VN�DGRZDQLD QDZR]ËZ PLQHUDOQ\FK

L ZSURZDG]HQLD SODQËZ QDZR�HQLD PLQHUDOQHJR� D WDN�H G�XJRWUZD�\P SURFHVHP

XSRZV]HFKQLDQLD RUD] Z\NRQ\ZDQLD ]DOHFHÉ .RGHNVX GREUHM SUDNW\NL UROQLF]HMh�

3URSR]\FMH ]PLDQ\ QLHNWËU\FK SU]HSLVËZ 8(

'UXJD JUXSD SROVNLFK ZQLRVNËZ WR SURSR]\FMH ]PLDQ\ QLHNWËU\FK SU]HSLVËZ 8(�

�� REMÂFLH V\VWHPHP SRPRF\ ILQDQVRZHM� XG]LHODQHM SU]HP\V�RZL RZRFRZR�ZDU]\ZQHPX�

QLHNWËU\FK RZRFËZ MDJRGRZ\FK L VRNX MDE�NRZHJR� �� VXEZHQFMRQRZDQLH SRSUDZ\ MDNRÏFL

SURGXNFML RZRFËZ MDJRGRZ\FK� ZLÏQL L QLHNWËU\FK ZDU]\Z GR SU]HWZËUVWZD� �� ZVSDUFLH

ILQDQVRZH SURGXFHQWËZ ]LË�� �� XWZRU]HQLH ZVSËOQHM RUJDQL]DFML U\QNX ]LHPQLDNËZ MDGDOQ\FK�

�� REMÂFLH IDVROL S�DWQRÏFLDPL EH]SRÏUHGQLPL SU]\V�XJXM�F\PL XSUDZLH URÏOLQ ELD�NRZ\FK�

8( QLH RGSRZLHG]LD�D Z (8&3 QD WÂ SROVN� SURSR]\FMÂ� 6WZLHUG]RQR MHG\QLH� �H

WD IRUPD SRPRF\ MHVW XG]LHODQD W\ONR ZËZF]DV� JG\ SURGXNFMD RZRFËZ QD FHOH

SU]HP\V�RZH QLH MHVW NRQNXUHQF\MQD� 3RQLHZD� SURGXNFMD RZRFËZ MDJRGRZ\FK L MDE�HN MHVW

Z 3ROVFH RS�DFDOQD� ZVSLHUDQLH MHM ]D SRÏUHGQLFWZHP VXEZHQFMRQRZDQLD ]DN�DGËZ

SU]HWZËUF]\FK E\�RE\ QLH]JRGQH ] DFTXLV�

.ZRW\ SURGXNF\MQH

7U]HFL� JUXSÂ SUREOHPËZ QHJRFMDF\MQ\FK VWDQRZL�� ��� NZRW\ SURGXNF\MQH� ��� SRZLHU]FKQLH

rSRGVWDZRZHh L SORQ\ rUHIHUHQF\MQHh RUD] ��� PDNV\PDOQH OLF]E\ �SX�DS\� ]ZLHU]�W�

XSUDZQLRQ\FK GR S�DWQRÏFL EH]SRÏUHGQLFK �SUHPLL��

:\VRNRÏFL NZRW SURGXNF\MQ\FK� SURSRQRZDQH SU]H] 3ROVNÂ� SRGDQR QL�HM�

x 0OHNR RG ����� POQ WRQ �URN ����� GR ����� POQ WRQ �URN �����

x &XNLHU ELD�\ ���� W\V� WRQ

Z W\P� NZRWD $ ���� W\V� WRQ

NZRWD % ��� W\V� WRQ

x ,]RJOXNR]D �� W\V� WRQ

x 6NURELD ]LHPQLDF]DQD ��� W\V� WRQ

x 7\WRÉ VXURZ\ �� W\V� WRQ
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3URSRQRZDQH NZRW\ SURGXNF\MQH ÏZLDGF]� R G��HQLX GR ]DSHZQLHQLD PR�OLZLH

MDN QDMOHSV]HM SR]\FML SROVNLHPX UROQLFWZX Z SRZLÂNV]RQHM 8(� .ZRWD POHND MHVW PQLHM

ZLÂFHM UËZQD SURGXNFML POHND ] NRÉFD ODW RVLHPG]LHVL�W\FK L Z\�V]D RG REHFQHM� 3RGVWDZ�

NZRW\ SURGXNF\MQHM POHND MHVW SURJQR]RZDQH VSR�\FLH DUW\NX�ËZ POHF]DUVNLFK RUD] FKÂ¾

Z\NRU]\VWDQLD GRVNRQD�\FK ZDUXQNËZ QDWXUDOQ\FK�

3URSRQRZDQD NZRWD SURGXNF\MQD FXNUX MHVW Z\�V]D RG REHFQHJR VSR�\FLD

NUDMRZHJR RUD] GRSXV]F]DOQHM Z\VRNRÏFL VXEZHQFMRQRZDQHJR HNVSRUWX�

3URSRQRZDQD SU]H] 3ROVNÂ NZRWD SURGXNF\MQD VNUREL ]LHPQLDF]DQHM MHVW ]QDF]QLH

Z\�V]D RG REHFQHM SURGXNFML SU]HP\V�X ]LHPQLDF]DQHJR �RNR�R ��� W\V� WRQ� L UËZQD

UHNRUGRZHM� RVL�JQLÂWHM Z ODWDFK RVLHPG]LHVL�W\FK�

3ROVND Z VWDQRZLVNX QHJRFMDF\MQ\P Z\VW�SL�D R XVWDOHQLH QDVWÂSXM�F\FK SRZLHU]FKQL

SRGVWDZRZ\FK�

x 8SUDZ\ SRORZH RJË�HP ���� W\V� KD

] WHJR�

x =ER�D ���� W\V� KD

x 5]HSDN ��� W\V� KD

x 6WU�F]NRZH ��� W\V� KD

3RZLHU]FKQLH WH UËZQH V� SRZLHU]FKQLRP Z ODWDFK JRVSRGDUF]\FK ������� o ��������

5ËZQRF]HÏQLH 3ROVND ZQRVL R XVWDOHQLH SORQËZ UHIHUHQF\MQ\FK ]EË� QD SR]LRPLH ���� WRQ\� F]\OL R

��� Z\�V]\P RG U]HF]\ZLVW\FK SORQËZ ]EË� Z ODWDFK ������� o ������� �ZËZF]DV Z\QRVL�\ ����

WRQ\��

8VWDORQD Z QHJRFMDFMDFK SRZLHU]FKQLD ]EË� RUD] SORQ\ rUHIHUHQF\MQHh Z\]QDF]DM�

SX�DS S�DWQRÏFL EH]SRÏUHGQLFK� NWËUH PRJ� RWU]\PD¾ UROQLF\ XSUDZLDM�F\ ]ER�D�

7U]HFL� ZUHV]FLH NDWHJRUL� SDUDPHWUËZ� Z\PDJDM�F\FK X]JRGQLHQLD� V� PDNV\PDOQH

OLF]E\ ]ZLHU]�W �SX�DS\�� XSUDZQLRQ\FK GR S�DWQRÏFL EH]SRÏUHGQLFK� 3ROVND Z VWDQRZLVNX

QHJRFMDF\MQ\P Z\VW�SL�D R QDVWÂSXM�FH SR]LRP\ SURGXNFML�

x 'RS�DW\ GR XERMËZ

o =ZLHU]ÂWD GRURV�H ���� W\V� V]WXN

o &LHOÂWD ���� W\V� V]WXN

x 'RS�DW\ GR FKRZX EXKDMNËZ L ZROFËZ ���� W\V� V]WXN

x 'RS�DW\ GR NUËZ rPDPHNh ���� W\V� V]WXN

x 'RS�DW\ GR RZLHF PDFLRUHN ��� W\V� V]WXN ����

= SURSRQRZDQ\FK SX�DSËZ Z\QLND� �H 3ROVND ]DPLHU]D SR X]\VNDQLX

F]�RQNRVWZD ]QDF]QLH UR]ZLQ�¾ PLÂVQ\ FKËZ E\G�D�

3ROVND ]DELHJD R GRÏ¾ Z\VRNL SX�DS SUHPLL ] WHJR W\WX�X RUD] R ]JRGÂ QD

VWRVRZDQLH Z 3ROVFH RGPLHQQHM QL� Z LQQ\FK SDÉVWZDFK F]�RQNRZVNLFK GHILQLFML NURZ\ o

PDPNL� 3ROVND ZQLRVNXMH ERZLHP� DE\ ]D NURZ\ o PDPNL X]QDZDQR Z 3ROVFH �WDN VDPR MDN

Z 6]ZHFML� NURZ\ UDV POHF]Q\FK� ]DS�DGQLDQH QDVLHQLHP EXKDMËZ UDV PLÂVQ\FK�

=QDOH]LHQLH UR]ZL�]DÉ Z W\FK NZHVWLDFK� VDW\VIDNFMRQXM�F\FK RELH VWURQ\ EÂG]LH

EDUG]R WUXGQH� 1DMWUXGQLHMV]� MHVW FK\ED NZHVWLD S�DWQRÏFL EH]SRÏUHGQLFK� =DQRVL VLÂ ZLÂF

QD G�XJLH URNRZDQLD� 1LHNWËUH NZHVWLH SR]RVWDQ� QDMSUDZGRSRGREQLHM UR]ZL�]DQH Z RVWDWQLP

PRPHQFLH�
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&]ÂÏ¾�9,,
6]DQVH�L�Z\]ZDQLD

��� 6]DQVH�L�NRU]\ÏFL�UROQLFWZD�SROVNLHJR�]�LQWHJUDFML�]�8QL��(XURSHMVN�

3U]\MÂFLH UHJX� :VSËOQHM 3ROLW\NL 5ROQHM �:35� Z SROVNLP UROQLFWZLH SU]\VSLHV]\

MHJR ]PLDQ\ L ]ZLÂNV]\ ZLÂw SROVNLFK SURGXFHQWËZ UROQ\FK ] ZLHONLP HXURSHMVNLP U\QNLHP

SURGXNWËZ UROQR�VSR�\ZF]\FK�

2EHFQLH UROQLFWZR SROVNLH W\ONR Z NLONX G]LHG]LQDFK MHVW NRQNXUHQF\MQH

Z]JOÂGHP XQLMQHJR �XZ]JOÂGQLDM�F Z\VRNLH GRWDFMH 8(�� &HQ\ EDUG]R ZLHOX SURGXNWËZ

UROQLF]\FK V� MX� SRGREQH� ]DWHP Z��F]HQLH 3ROVNL GR 8QLL L SRWHQFMDOQLH V]HUV]\ GRVWÂS

SROVNLFK UROQLNËZ GR XQLMQHJR U\QNX QLH SRZLÂNV]\ Z LVWRWQ\P VWRSQLX SURGXNFML UROQLF]HM

RUD] SRFKRG]�F\FK ] QLHM GRFKRGËZ� 6WUXNWXUD DJUDUQD Z 3ROVFH L QLVNLH ]DVRE\ NDSLWD�RZH

SROVNLFK UROQLNËZ VSUDZL�� �H EÂG� RQL Z PQLHMV]\P VWRSQLX NRU]\VWD¾ ] QDMQRZV]\FK

UR]ZL�]DÉ QDXNRZR�WHFKQLF]Q\FK� 'RSLHUR REMÂFLH SROVNLFK UROQLNËZ S�DWQRÏFLDPL EH]SR�

ÏUHGQLPL PR�H ]QDF]QLH SRSUDZL¾ V\WXDFMÂ HNRQRPLF]Q� JRVSRGDUVWZ�

3ROVF\ UROQLF\ PRJ� PLH¾ QDWRPLDVW SHZQ� SU]HZDJÂ Z U\ZDOL]DFML ] UROQLFWZHP

]DFKRGQLRHXURSHMVNLP� ]Z�DV]F]D Z G]LHG]LQDFK Z\PDJDM�F\FK GX�HM SUDFRFK�RQQRÏFL�

SRQLHZD� QL�V]\ MHVW QL� Z 8( SR]LRP Z\QDJURG]HÉ ]D SUDFÂ�

1LVND RS�DFDOQRÏ¾ SROVNLHJR UROQLFWZD Z ODWDFK G]LHZLÂ¾G]LHVL�W\FK QLH VSU]\MD�D

PRGHUQL]DFML QDZHW GX�\FK JRVSRGDUVWZ� D EDUG]R F]ÂVWR SURZDG]L�D GR GHNDSLWDOL]DFML

PDM�WNX SURGXNF\MQHJR� 1DOH�\ MHGQDN RF]HNLZD¾� �H SRF]�WNRZD ID]D F]�RQNRVWZD Z 8(

EÂG]LH RNUHVHP SU]\VSLHV]RQHM PRGHUQL]DFML SU]HGH ZV]\VWNLP GX�\FK JRVSRGDUVWZ

UROQ\FK� =�R�\ VLÂ QD WR SHZQD SRSUDZD RS�DFDOQRÏFL SURGXNFML� D SU]HGH ZV]\VWNLP

ZLÂNV]H EH]SRÏUHGQLH ZVSDUFLH �W\SX VWUXNWXUDOQHJR� SURFHVËZ PRGHUQL]DFML JRVSRGDUVWZ�

2]QDF]D WR SRSUDZÂ VWDQX UROQLFWZD� DOH QLH PXVL E\¾ UËZQR]QDF]QH ] LVWRWQ� SRSUDZ�

VSR�HF]QR�HNRQRPLF]QHJR SR�R�HQLD FD�HM OXGQRÏFL UROQLF]HM� D ]Z�DV]F]D ZDUXQNËZ �\FLD

RJË�X PLHV]NDÉFËZ ZVL�

:]URVW GRFKRGËZ OXGQRÏFL ZLHMVNLHM EÂG]LH ]DOH�D� Z ZLÂNV]\P VWRSQLX RG

UR]ZRMX SR]DUROQLF]\FK wUËGH� GRFKRGËZ� Z W\P ORNDOQHJR SU]HWZËUVWZD UROQR�

�VSR�\ZF]HJR� WXU\VW\NL ZLHMVNLHM� F]\ DNW\ZQLHMV]HJR ]DDQJD�RZDQLD VLÂ Z G]LD�DOQRÏ¾

JUXS SURGXNF\MQR�PDUNHWLQJRZ\FK� 'OD V\WXDFML PDWHULDOQHM OXGQRÏFL ZLHMVNLHM LVWRWQH MHVW�

�H ZLÂNV]RÏ¾ ����� SROVNLFK JRVSRGDUVWZ SRVLDGD SRQL�HM � KD X�\WNËZ UROQ\FK� ]DWHP

EDUG]R GX�D LFK F]ÂÏ¾ EÂG]LH Z RJUDQLF]RQ\P ]DNUHVLH NRU]\VWD¾ ] ZVSDUFLD :35� (IHNWHP

LQWHJUDFML EÂG]LH GDOV]D SRODU\]DFMD V\WXDFML HNRQRPLF]QHM JRVSRGDUVWZ UROQ\FK o FR PD

PLHMVFH Z 8(�

3UREOHPX WHJR QLH ]PQLHMV]D SRGNUHÏODQ\ QLHNLHG\ IDNW� �H Z SË�QRFQHM

L ]DFKRGQLHM F]ÂÏFL 3ROVNL SU]HFLÂWQH JRVSRGDUVWZR PD �� KD ]LHPL� F]\OL SUDZLH W\OH VDPR�

FR SU]HFLÂWQH JRVSRGDUVWZR Z 8QLL� 'OD ZLÂNV]RÏFL JRVSRGDUVWZ URG]LQQ\FK VWDQRZL WR

Z\]ZDQLH� ERZLHP GX�H JRVSRGDUVWZD X]\VNXM�FH SRPRF ] :35 EÂG� EDUG]LHM JURwQ\P

U\ZDOHP QD ORNDOQ\P L UHJLRQDOQ\P U\QNX SURGXNWËZ UROQ\FK� QL� E\�\ GRW�G�
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3UDZGRSRGREQD ]PLDQD VSRVREËZ SURGXNFML Z GX�\FK JRVSRGDUVWZDFK UROQ\FK QD

WHFKQRORJLH SUDFRRV]F]ÂGQH QLH SRSUDZL� D ZUÂF] PR�H SRJRUV]\¾ V\WXDFMÂ ]DWUXGQLHQLD QD

ZVL���

8QLMQ\ U\QHN WRZDUËZ UROQR�VSR�\ZF]\FK ZUD] ] ERJDW\P LQVWUXPHQWDULXP :35

SRZLQLHQ ]ZLÂNV]\¾ VWDELOQRÏ¾ SROVNLHJR UROQLFWZD� DOH QLH MHVW MHM JZDUDQWHP� 2EVHUZRZDQH

Z ODWDFK G]LHZLÂ¾G]LHVL�W\FK ]DN�ËFHQLD QD PLÂG]\QDURGRZ\FK U\QNDFK ILQDQVRZ\FK RUD]

]QDF]QH ]PLDQ\ FHQ QRÏQLNËZ HQHUJLL ]DN�ËFL�\ VWDELOQRÏ¾ U\QNX� D XQLMQH V\VWHP\ NRQWUROL

MDNRÏFL QLH XFKURQL�\ IDUPHUËZ L NRQVXPHQWËZ SU]HG SUREOHPDPL ]ZL�]DQ\PL ] %6(�

QDGPLHUQ\P VWRVRZDQLHP DQW\ELRW\NËZ RUD] VND�HQLHP �\ZQRÏFL GLRNV\QDPL�

: W\P NRQWHNÏFLH X]DVDGQLRQH Z\GDMH VLÂ ZL�]DQLH SU]H] SROVNLFK UROQLNËZ

ZLÂNV]\FK QDG]LHL ] GRNRQXM�F\PL VLÂ RG G�X�V]HJR F]DVX ]PLDQDPL Z XQLMQHM SROLW\FH

ZREHF UROQLFWZD L REV]DUËZ ZLHMVNLFK� -H�HOL NLHUXQHN W\FK ]PLDQ ]RVWDQLH XWU]\PDQ\� WR

UROQLFWZR SROVNLH� XSRGDEQLDQH GR UROQLFWZD 8(� EÂG]LH PLD�R PQLHMV]\ G\VWDQV GR

SRNRQDQLD� :\QLND WR ] G��HQLD 8( GR HNVWHQV\ILNDFML SURGXNFML UROQHM� ZVSLHUDQLD

JRVSRGDUVWZ URG]LQQ\FK L RJUDQLF]DQLD IXQNFML SURGXNF\MQHM UROQLFWZD QD U]HF] IXQNFML

ÏURGRZLVNRZ\FK L VSR�HF]Q\FK� 1RZ\ PRGHO UROQLFWZD 8( VWZDU]D V]DQVÂ ZVSLHUDQLD W\FK

FHFK SROVNLHJR UROQLFWZD� NWËUH GRW\FKF]DV WUDNWRZDQH E\�\ MDNR SU]HMDZ\ ]DFRIDQLD

L QLHHIHNW\ZQRÏFL� 3U]HGH ZV]\VWNLP Z]UDVWD ZDJD DVSHNWËZ HNRORJLF]Q\FK L VSR�HF]QR�

�NXOWXURZ\FK Z RFHQLH VNXWNËZ UROQLF]HM G]LD�DOQRÏFL JRVSRGDUF]HM�

'RVWÂS GR IXQGXV]\ VWUXNWXUDOQ\FK QD UR]ZËM ZVL L UROQLFWZD

2 LOH SU]\MÂFLH UR]ZL�]DÉ U\QNRZ\FK :35 SU]\QLHVLH ]QDF]QH NRU]\ÏFL� WR

UROQLFWZR SROVNLH PR�H OLF]\¾ SU]HGH ZV]\VWNLP QD G�XJRIDORZH HIHNW\ SU]HPLDQ DJUDUQ\FK�

Z]URVWX ]DWUXGQLHQLD SR]DUROQLF]HJR RUD] SU]\VSLHV]HQLD UR]ZRMX REV]DUËZ ZLHMVNLFK� 8QLD

(XURSHMVND ZVSRPDJD ]PQLHMV]DQLH UË�QLF Z SR]LRPDFK UR]ZRMX SDÉVWZ VWRZDU]\V]RQ\FK�

Z W\P UROQLFWZD� ']LD�DQLD WHJR W\SX o ]QDQH SRG QD]Z� SROLW\NL UHJLRQDOQHM L VWUXNWXUDOQHM

o RG URNX ���� X]\VND�\ SULRU\WHW L Z]PRFQLHQLH ILQDQVRZH� 'DOV]H ]PLDQ\ Z W\P

Z]JOÂG]LH o EDUG]R NRU]\VWQH GOD 3ROVNL o SU]\QRVL $JHQGD ����� NWËUD ZSUDZG]LH GR

WU]HFK UHGXNXMH OLVWÂ FHOËZ ZVSLHUDQ\FK SU]H] IXQGXV]H VWUXNWXUDOQH� DOH JHQHUDOQLH

]ZLÂNV]D Z\GDWNL QD UR]ZËM REV]DUËZ ZLHMVNLFK� 1D ODWD ��������� SU]HZLGXMH VLÂ

Z\GDWNRZDQLH QD SROLW\NÂ VWUXNWXUDOQ� ��� POG HXUR� ] NWËU\FK ]QDF]Q� F]ÂÏ¾ PDM�

RWU]\PD¾ QRZL F]�RQNRZLH� Z W\P � PLOLDUGËZ QD W]Z� SRPRF SU]HGDNFHV\MQ��

'OD 3ROVNL� NWËU� F]HNDM� ZLHONLH SU]HNV]WD�FHQLD ZVL L UROQLFWZD� IXQGXV]H

VWUXNWXUDOQH EH] Z�WSLHQLD EÂG� PLD�\ UËZQLH ZLHONLH ]QDF]HQLH MDN ÏURGNL :VSËOQHM 3ROLW\NL

5ROQHM� )XQGXV]H VWUXNWXUDOQH EÂG� NLHURZDQH GR ZLHOX PLOLRQËZ PLHV]NDÉFËZ ZVL�

3RZVWDQLH PR�OLZRÏ¾ VWZRU]HQLD ZLHOX UË�QRURGQ\FK PLHMVF SUDF\� SU]HGH ZV]\VWNLP SR]D

UROQLFWZHP� : ÏZLHWOH SURJQR] UR]ZRMX JRVSRGDUF]HJR 3ROVNL PR�QD SRZLHG]LH¾� �H EH]

VSRG]LHZDQHJR ZVSDUFLD XQLMQ\PL ÏURGNDPL QD UR]ZËM ZVL L UHJLRQËZ RSËwQLRQ\FK Z UR]ZRMX

QLH QDVW�SL RGF]XZDOQD SRSUDZD ZDUXQNËZ �\FLD LFK PLHV]NDÉFËZ� 7\ONR ZVSDUFLH

�� :LÂFHM QD WHQ WHPDW o -� :LONLQ� =DJXELRQD ZLHÏ o PLHMVFH SROVNLHM ZVL L UROQLFWZD Z SROLW\FH SDÉVWZD

Z ODWDFK G]LHZLÂ¾G]LHVL�W\FK� Z� :Â]�RZH NZHVWLH VSR�HF]QH ZVL SROVNLHM X SURJX ;;, ZLHNX� UHG�

.� *RUODFK L $� 3\U¾� .UDNËZ ����� 8-� V� ��������
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IXQGXV]DPL VWUXNWXUDOQ\PL Z Z\VRNRÏFL ������ QDV]\FK SRWU]HE o V]DFRZDQ\FK QD

G]LHVL�WNL PLOLDUGËZ HXUR Z FL�JX QDMEOL�V]\FK GZËFK GHNDG o GDMH UHDOQ� V]DQVÂ SRSUDZ\�

x VWUXNWXU\ ]DWUXGQLHQLD QD REV]DUDFK ZLHMVNLFK� WM� ]ZLÂNV]HQLD OLF]E\ PLHMVF SUDF\

SR]D UROQLFWZHP RUD] PR�OLZRÏFL ]DURENRZDQLD SR]DUROQLF]HJR�

x SR]LRPX Z\NV]WD�FHQLD OXGQRÏFL ZLHMVNLHM�

x LQIUDVWUXNWXU\ WHFKQLF]QHM L VSR�HF]QHM� WDN DE\ REV]DU\ ZLHMVNLH VWDQRZL�\

DWUDNF\MQH PLHMVFH ]DPLHV]NDQLD L SURZDG]HQLD G]LD�DOQRÏFL JRVSRGDUF]HM�

x VWUXNWXU\ REV]DURZHM JRVSRGDUVWZ UROQ\FK�

x RUJDQL]DF\MQR�HNRQRPLF]Q\FK SRZL�]DÉ SURGXFHQWËZ UROQ\FK ] U\QNLHP

SURGXNWËZ UROQR�VSR�\ZF]\FK L SU]HWZËUVWZHP�

x RFKURQ\ ]DVREËZ SU]\URGQLF]\FK L G]LHG]LFWZD NXOWXURZHJR ZVL�

1DMLVWRWQLHMV]H MHVW WR� �H IXQGXV]DPL VWUXNWXUDOQ\PL PR�QD ZVSLHUD¾ ZV]\VWNLH

FHOH UR]ZRMRZH REV]DUX ZLHMVNLHJR� V�X��FH QLH W\ONR V]HURNR SRMÂWHM VIHU]H JRVSRGDUF]HM�

DOH UËZQLH� VIHU]H VSR�HF]QHM� SU]\URGQLF]HM L NXOWXURZHM�

)XQGXV]H VWUXNWXUDOQH V�X�� SU]HGH ZV]\VWNLP SRSUDZLH ZDUXQNËZ SURZDG]HQLD

G]LD�DOQRÏFL JRVSRGDUF]HM QD REV]DUDFK ZLHMVNLFK� SU]H] UR]ZËM LQIUDVWUXNWXU\ WHFKQLF]QHM

ZVL� :VSDUFLH ILQDQVRZH X]\VNDM� WDN�H UR]ZËM SU]HWZËUVWZD UROQR�VSR�\ZF]HJR�

PDUNHWLQJ SURGXNWËZ� WXU\VW\ND ZLHMVND L DJURWXU\VW\ND� VIHUD REV�XJL UROQLFWZD RUD]

WZRU]HQLH QRZ\FK PLHMVF SUDF\� 8PR�OLZL WR ]ZLÂNV]DQLH NRQNXUHQF\MQRÏFL SROVNLHJR

UROQLFWZD� SRSUDZÂ VWUXNWXU\ REV]DURZHM JRVSRGDUVWZ� RVDGQLFWZR UROQLF]H� ZVSLHUDQLH

PRGHUQL]DFML JRVSRGDUVWZ UROQ\FK� Z]PDFQLDQLH SR]\FML UROQLNËZ QD U\QNX SURGXNWËZ

UROQ\FK SU]H] ZVSLHUDQLH JUXS SURGXFHQWËZ UROQ\FK RUD] XV�XJ GRUDGF]\FK QD U]HF]

UROQLNËZ� RGEXGRZÂ L UR]ZËM VSË�G]LHOF]RÏFL UROQLF]HM� ZVSLHUDQLH LQIUDVWUXNWXU\ U\QNX

UROQHJR� ZVSLHUDQLH V\VWHPËZ ]ELHUDQLD� SU]HWZDU]DQLD L UR]SRZV]HFKQLDQLD LQIRUPDFML

U\QNRZHM RUD] RUJDQL]DFML ]DMPXM�F\FK VLÂ SURPRFM� SURGXNWËZ UROQR�VSR�\ZF]\FK�

)XQGXV]H VWUXNWXUDOQH SRGQRV]� ZDUWRÏ¾ REV]DUËZ ZLHMVNLFK MDNR PLHMVFD

]DPLHV]NDQLD� : SLHUZV]\P U]ÂG]LH QDOH�\ ]ZUËFL¾ XZDJÂ QD PR�OLZRÏFL ZVSDUFLD

UR]ZRMX LQIUDVWUXNWXU\ WHFKQLF]QHM ZVL �SRSUDZD VLHFL ZRGRFL�JRZHM� HOHNWURHQHUJHW\F]QHM�

JRVSRGDUNL RGSDGDPL VWD�\PL� WHOHIRQL]DFMD� JD]\ILNDFMD� DOWHUQDW\ZQH wUËG�D HQHUJLL

Z VWRVXQNX GR ZÂJOD L JD]X� UR]EXGRZD GUËJ ORNDOQ\FK LWG�� RUD] LQIUDVWUXNWXU\ VSR�HF]QHM�

SR]ZDODM�FHM QD SRUËZQ\ZDOQ\ ] RÏURGNDPL PLHMVNLPL GRVWÂS GR HGXNDFML V]NROQHM

L SR]DV]NROQHM� GR V�X�E\ ]GURZLD RUD] GR UË�Q\FK IRUP DNW\ZQRÏFL VSR�HF]QHM L NXOWXUDOQHM�

)XQGXV]H VWUXNWXUDOQH V� Z\NRU]\VW\ZDQH QD XUXFKRPLHQLH V\VWHPX ZF]HÏQLHMV]\FK HPHU\WXU

UROQLF]\FK� G]LÂNL NWËU\P WZRU]RQH V� V]DQVH SU]\VSLHV]HQLD Z\PLDQ\ SRNROHQLRZHM

Z UROQLFWZLH L SRSUDZ\ MHJR VWUXNWXU\ DJUDUQHM�

)XQGXV]H VWUXNWXUDOQH GDM� 3ROVFH PR�OLZRÏFL ZVSDUFLD LQLFMDW\Z ÏURGRZLVN

ORNDOQ\FK� PLÂG]\ LQQ\PL SU]H] DGDSWDFMÂ ]QDQ\FK LQLFMDW\Z ZVSËOQRWRZ\FK Z WHM G]LHG]LQLH

�SURJUDP\ /($'(5�� =JRGQLH ]H VWUDWHJL� UR]ZRMX REV]DUËZ ZLHMVNLFK (XURS\ SRGVWDZ� LFK

UR]ZRMX PXVL E\¾ NRU]\VWDQLH ] ]DVREËZ Z�DVQ\FK� ]DUËZQR Z VHQVLH PDWHULDOQ\P� MDN

SU]HGH ZV]\VWNLP NDSLWD�X OXG]NLHJR� =QDF]QD F]ÂÏ¾ QRZ\FK PLHMVF SUDF\ L GRGDWNRZHJR

]DURENX SR]D UROQLFWZHP EÂG]LH PRJ�D SRZVWD¾ Z\��F]QLH G]LÂNL Z\NRU]\VWDQLX ]DVREËZ
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ORNDOQ\FK� :VSDUFLH ILQDQVRZH ] ]HZQ�WU] V�X�\ SU]HGH ZV]\VWNLP UHDOL]DFML Z�DVQ\FK

VWUDWHJLL UR]ZRMX ORNDOQHJR� VWDQRZL�F\FK SXQNW Z\MÏFLD Z ]DELHJDFK R ]HZQÂWU]QH

IXQGXV]H UR]ZRMRZH� QD SRGVWDZLH VDPRG]LHOQLH SU]\JRWRZDQ\FK ZQLRVNËZ L DSOLNDFML�

0RELOL]DFMD QD U]HF] UR]ZRMX Z�DVQHJR ÏURGRZLVND� G]LÂNL NWËUHM F]�RQNRZLH VSR�HF]QRÏFL

ORNDOQHM XÏZLDGDPLDM� VRELH VZRMH SRWU]HE\� KLHUDUFKL]XM� MH� QDELHUDM� ]DXIDQLD ZH Z�DVQH

VL�\� Z\PDJD Z\GDWQHJR ZVSDUFLD ILQDQVRZHJR ÏURGNDPL ] XQLMQ\FK IXQGXV]\

VWUXNWXUDOQ\FK�

&RUD] ZD�QLHMV]� F]ÂÏFL� SROLW\NL VWUXNWXUDOQHM L UR]ZRMX REV]DUËZ ZLHMVNLFK MHVW

RFKURQD ]DVREËZ ÏURGRZLVND QDWXUDOQHJR� =DN�DGDM�F NRQLHF]QRÏ¾ Z��F]HQLD UROQLFWZD GR

G]LD�DÉ QD U]HF] RGSRZLHGQLHJR NV]WD�WRZDQLX ÏURGRZLVND L X]QDM�F� �H ZSURZDG]DQLH

RGSRZLHGQLFK SR WHPX PHWRG SURGXNFML UROQLF]HM MHVW ]Z\NOH PQLHM RS�DFDOQH HNRQRPLF]QLH

RG PHWRG LQWHQV\ZQ\FK� SROLW\ND 8( WZRU]\ ]DFKÂW\ ILQDQVRZH GR SU]HMÏFLD QD EDUG]LHM

HNRORJLF]Q\ W\S JRVSRGDURZDQLD UROQLF]HJR�

:VSDUFLH ILQDQVRZH X]\VNXM� G]LD�DQLD�

x GH]LQWHQV\ILNDFMD SURGXNFML UROQHM� ]Z�DV]F]D ]ZLHU]ÂFHM�

x JRVSRGDURZDQLH QD WHUHQDFK SDUNËZ QDURGRZ\FK L VWUHI FKURQLRQ\FK�

x RJUDQLF]HQLH HUR]ML L ]DQLHF]\V]F]HQLD ZËG� ZVSRPDJDQLH UR]ZRMX PD�HM UHWHQFML

ZRGQHM�

x HNRORJLF]QH PHWRG\ SURGXNFML�

x KRGRZOD ]DJUR�RQ\FK Z\JLQLÂFLHP UDV ]ZLHU]�W JRVSRGDUVNLFK L XSUDZD RGPLDQ

]DQLNDM�F\FK URÏOLQ XSUDZQ\FK�

x ]DOHVLHQLD QDMQL�V]\FK NODV JOHE L G]LD�DQLD Z]ERJDFDM�FH NUDMREUD]�

x RJUDQLF]DM�FH HUR]MÂ JOHE�

x Z ]DNUHVLH RFKURQ\ G]LHG]LFWZD NXOWXURZHJR� SURPRFML V]WXNL L UÂNRG]LH�D

OXGRZHJR�

'\OHPDW\ Z\ERUX

5ROQLFWZR L SROLW\ND UROQD V� REHFQLH Z RNUHVLH WUXGQ\FK Z\ERUËZ� 7U]HED RGEX�

GRZD¾ SURGXNFMÂ L GRFKRG\ UROQLF]H SR GHNDG]LH ]D�DPDQLD o ] MHGQHM VWURQ\� D ] GUXJLHM

WU]HED PRGHUQL]RZD¾ ZLHÏ� EH] F]HJR QLH PD UR]ZRMX UROQLFWZD L MHJR UHVWUXNWXU\]DFML� 1D

FR VWDZLD¾" &]\ Z SLHUZV]HM NROHMQRÏFL QD UROQLFWZR� MDN WR F]\QL�D L F]\QL 8( o ER RQR

MHVW VW\PXODWRUHP UR]ZËM REV]DUËZ ZLHMVNLFK� F]\ SU]HGH ZV]\VWNLP Z]PDFQLD¾ PR�OLZRÏFL

UR]ZRMRZH ZVL� FR SRFL�JQLH ]D VRE� UR]ZËM UROQLFWZD� SRS\WX L SURGXNFML UROQHM"

'RÏZLDGF]HQLD NUDMËZ UR]ZLQLÂW\FK L ERJDW\FK SRND]XM�� �H ZVSË�F]HVQH

UROQLFWZR MHVW W\ONR MHGQ� ] PR�OLZ\FK IRUP G]LD�DOQRÏFL JRVSRGDUF]HM QD REV]DUDFK

ZLHMVNLFK� WUDF�FHM QD ]QDF]HQLX MDNR J�ËZQH wUËG�R XWU]\PDQLD OXGQRÏFL ZLHMVNLHM�

7DNRZ\P PR�H RQR SR]RVWD¾ W\ONR GOD SHZQHM� FL�JOH ]PQLHMV]DM�FHM VLÂ F]ÂÏFL

PLHV]NDÉFËZ ZVL L WR SU]\ ]QDF]�FHM SRPRF\ ]HZQÂWU]QHM PDM�FHM QD FHOX ]ZLÂNV]HQLH

GRFKRGRZRÏFL SURZDG]RQ\FK JRVSRGDUVWZ UROQ\FK� 3U]HREUD�HQLD WHFKQRORJLF]QH ]DFKRG]�FH

Z JRVSRGDUVWZDFK UROQ\FK� JG]LH UROQLFWZR MHVW J�ËZQ\P wUËG�HP XWU]\PDQLD� rSURGXNXM�h

]D]Z\F]DM QDGZ\�NL VL�\ URERF]HM� NWËUH SRZLQQ\ E\¾ r]DJRVSRGDURZ\ZDQHh Z VIHU]H
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ZLHMVNLHM G]LD�DOQRÏFL SR]DUROQLF]HM �GUREQ\ SU]HP\V�� U]HPLRV�R� XV�XJL� WXU\VW\ND ZLHMVND

LWS��� 3RPRF ]HZQÂWU]QD X�DWZLD UR]ZLQLÂFLH OXE XUXFKRPLHQLH G]LD�DOQRÏFL SR]DUROQLF]HM

QD ED]LH Z�DVQHJR JRVSRGDUVWZD UROQHJR� HZHQWXDOQLH ]QDOH]LHQLH ]DWUXGQLHQLD QD ORNDOQ\P

U\QNX SUDF\�

3U]HGVWDZLRQD Z\�HM ORJLND UR]ZRMX REV]DUËZ ZLHMVNLFK OHJ�D X SRGVWDZ :VSËOQHM

3ROLW\NL 5ROQHM RUD] IXQGXV]\ VWUXNWXUDOQ\FK 8QLL (XURSHMVNLHM� 3ROLW\NL WH RGSRZLDGDM�

SRWU]HERP UR]ZRMX UROQLFWZD L REV]DUËZ ZLHMVNLFK Z 3ROVFH� =DSHZQL� ]QDF]HQLH ZLÂNV]H

ÏURGNL QD LFK UR]ZËM� QL� V� Z VWDQLH Z\G]LHOL¾ NROHMQH EXG�HW\ QDURGRZH�

1DVW�SL Z]PRFQLHQLD URG]LQQ\FK JRVSRGDUVWZ UROQ\FK� NWËUH QDMWDQLHM L QDMUR]V��

GQLHM SURGXNXM� �\ZQRÏ¾ RUD] NV]WD�WXM� Z\VRNR FHQLRQ\ Z 8( VSRVËE �\FLD� 5RG]LQ\

UROQLF]H EÂG� PLD�\ PR�OLZRÏ¾ JRG]LZHJR ]DURENX� ]DUËZQR G]LÂNL SUDF\ Z JRVSRGDUVWZLH�

MDN L ] SUDF\ SR]DUROQLF]HM� 8PRFQL VLÂ WHQGHQFMD ZLHORwUËG�RZ\FK GRFKRGËZ URG]LQ

UROQLF]\FK L ZLHMVNLFK RUD] rVSRVËE �\FLD� NWËUHJR QDMZD�QLHMV]\P SU]HMDZHP MHVW

XPLHMÂWQH ��F]HQLH UË�Q\FK wUËGH� GRFKRGËZ GOD SRNU\FLD Z\GDWNËZ� MDNR NDWHJRULL

SRVLDGDM�FHM Z UHDOLDFK JRVSRGDUF]\FK VSR�HF]HÉVWZD SRSU]HP\V�RZHJR ZD�QLHMV]H

]QDF]HQLH QL� Z\VRNRÏ¾ GRFKRGËZh��� 5R]ZËM SU]HGVLÂELRUVWZ VWZRU]\ FRUD] ZLÂNV]\ SRS\W

QD XV�XJL RWRF]HQLD UROQLFWZD� :]PRFQL VLÂ SU]HGVLÂELRUF]RÏ¾ PLHV]NDÉFËZ ZVL� LFK

DNW\ZQRÏ¾ VNLHURZDQD ]RVWDQLH QD Z\NRU]\VWDQLH UH]HUZ WNZL�F\FK WDN Z VDP\P

JRVSRGDUVWZLH UROQ\P� MDN L Z MHJR RWRF]HQLX�

=DJUR�HQLD

:VSËOQD 3ROLW\ND 5ROQD L IXQGXV]H VWUXNWXUDOQH QLH WZRU]� ZLÂF ]DJUR�HÉ GOD

UR]ZRMX SROVNLHM ZVL L SROVNLHJR UROQLFWZD� FR SRGQRV]� NU\W\F\ LQWHJUDFML� (IHNW\ZQRÏ¾

LQVWUXPHQWËZ W\FK SROLW\N ]DOH�\ RG SURFHVËZ SU]\VWRVRZDZF]\FK L XPLHMÂWQRÏFL UROQLNËZ�

PLHV]NDÉFËZ ZVL� VDPRU]�GËZ UROQLF]\FK F]\ DGPLQLVWUDFML Z\NRU]\VW\ZDQLD W\FK

LQVWUXPHQWËZ� 0R�QD HZHQWXDOQLH PËZL¾ R UHDOQ\FK ]DJUR�HQLDFK Z\QLNDM�F\FK ] QLVNLHM

VSUDZQRÏFL DEVRUSFML ÏURGNËZ XQLMQ\FK� D QLH ] LVWRW\ W\FK SROLW\N�

)XQGXV]H VWUXNWXUDOQH� WDN MDN ZLÂNV]RÏ¾ ÏURGNËZ XQLMQ\FK ZVSRPDJDM�F\FK

UR]ZËM� Z\PDJDM� DNW\ZQ\FK ]DELHJËZ R SR]\VNDQLH ]H VWURQ\ EHQHILFMHQWËZ� SURIHVMR�

QDOL]PX L F]\QQHJR XG]LD�X SDUWQHUËZ VSR�HF]Q\FK� 1D SROVNLHM ZVL WÂ DEVRUEFMÂ EDUG]R

SRZD�QLH PRJ� ]DN�ËFD¾ GZD F]\QQLNL� 3LHUZV]\ WR QLVNL SR]LRP Z\NV]WD�FHQLD L WUXGQRÏFL

Z GRVWÂSLH GR HGXNDFML OXGQRÏFL ZLHMVNLHM� 'UXJL WR QLHGRUR]ZËM LQVW\WXFML L QLHGX�D OLF]ED

DNW\ZQ\FK RUJDQL]DFML SR]DU]�GRZ\FK o VWRZDU]\V]HÉ� IXQGDFML L ORNDOQ\FK LQLFMDW\Z

RE\ZDWHOVNLFK LWS�

=DJUR�HQLHP GOD SROVNLHJR UROQLFWZD L ZVL MHVW o MDN GRW\FKF]DV o EUDN JRWRZRÏFL

8QLL GR UËZQHJR WUDNWRZDQLD SROVNLFK UROQLNËZ Z GRVWÂSLH GR ÏURGNËZ ZVSËOQRWRZ\FK� -HVW

WR SRGVWDZRZD VSUDZD QHJRFMDFML� NWËUH PXV]� ]DNRÉF]\¾ VLÂ NRU]\VWQLH� Z GXFKX UËZQ\FK

SUDZ L RERZL�]NËZ� VROLGDUQRÏFL 8(�

�� :� 3HYHW]� 1RZH GURJL ZLHOR]DZRGRZRÏFL ZLHMVNLHM� Z� 6RFMRORJLD ZVL Z $XVWULL� UHG� $� .DOHWD� 7RUXÉ

����� V� ����
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0\ÏO�F R ]DJUR�HQLDFK GOD UR]ZRMX UROQLFWZD L REV]DUËZ ZLHMVNLFK� QLH QDOH�\

]DSRPLQD¾ R SURFHVLH JOREDOL]DFML JRVSRGDUNL ÏZLDWRZHM� NWËUD U]XFD GRGDWNRZH SRZD�QH

Z\]ZDQLD� 3RMDZLD VLÂ ]DJDGQLHQLH VWZRU]HQLD Z SU]\V]�HM SRZLÂNV]RQHM 8QLL LQVWUX�

PHQWDULXP V\VWHPX HNRQRPLF]QHJR ZVL ZNRPSRQRZDQHJR Z RJËOQ\ QXUW UR]ZRMX JRVSRGDUNL

ÏZLDWRZHM� FKDUDNWHU\]XM�F\ VLÂ V]\ENLP SU]HQLNDQLHP L ZGUD�DQLHP QRZRF]HVQ\FK

WHFKQRORJLL� SU]HS�\ZX LQIRUPDFML� LQWHQV\ILNDFM� REURWËZ NDSLWD�HP� WRZDUDPL L XV�XJDPL

SRQDG JUDQLFDPL SDÉVWZ� UHJLRQËZ L NRQW\QHQWËZ� XWUDW� ]QDF]QHM F]ÂÏFL VXZHUHQQRÏFL

Z REV]DU]H GHF\]ML JRVSRGDUF]\FK QD U]HF] WUDQVQDURGRZ\FK NRUSRUDFML SURGXNF\MQ\FK

L NDSLWD�RZ\FK� 1RZH ZDUXQNL JRVSRGDURZDQLD Z\PDJDM� J�ÂERNLFK SU]HPLDQ VWUXNWXUDOQ\FK

Z UROQLFWZLH� Z PQLHMV]\P VWRSQLX ]ZL�]DQ\FK ] SU]HPLDQDPL MHJR VWUXNWXU\ DJUDUQHM�

D R ZLHOH EDUG]LHM Z VWUXNWXU]H VL�\ HNRQRPLF]QHM JRVSRGDUVWZ UROQ\FK L W\SËZ

HNRQRPLF]QR�SURGXNF\MQ\FK� SR]LRPX SU]\JRWRZDQLD ]DZRGRZHJR L F\ZLOL]DF\MQHJR LFK

SUDFRZQLNËZ L Z�DÏFLFLHOL�

'ZD QLHGRVWDWNL o HGXNDF\MQ\ L LQVW\WXFMRQDOQ\ o PRJ� VLÂ RND]D¾ QDMSRZD�QLHM�

V]\P ]DJUR�HQLHP Z V]\ENLP XUXFKRPLHQLX QRZ\FK PR�OLZRÏFL UR]ZRMRZ\FK GOD

UROQLFWZD L REV]DUËZ ZLHMVNLFK 3ROVNL� MDNLH QLHVLH ]H VRE� LQWHJUDFMD HXURSHMVND�

7\FK Z\]ZDÉ QLH PR�QD XQLND¾� WU]HED MH SRGHMPRZD¾�
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.RU]\ÏFL�L�NRV]W\�LQWHJUDFML�SROVNLFK�JRVSRGDUVWZ�UROQ\FK�]�UROQLFWZHP�8QLL
(XURSHMVNLHM���o�UDFKXQHN�V\PXODF\MQ\

0ËZL�F R NRU]\ÏFLDFK Z\QLNDM�F\FK ] LQWHJUDFML ] 8( GOD VHNWRUD UROQR�

��\ZQRÏFLRZHJR� QDMF]ÂÏFLHM ZVND]XMH VLÂ QD Z]URVW FHQ SURGXNWËZ UROQ\FK L GRS�DW\

EH]SRÏUHGQLH� 1DWRPLDVW Z EXG�HFLH 8( Z F]ÂÏFL GRW\F]�FHM DNFHVML QD ODWD ���������

SU]HZLG]LDQH ]RVWD�\ WDN�H NZRW\ ���� o���� POG HXUR� QD G]LD�DQLD VWUXNWXUDOQH� NWËUH

PRJ� RGHJUD¾ SRÏUHGQLR LVWRWQ� UROÂ Z PRGHUQL]DFML JRVSRGDUVWZ RUD] DNW\ZL]DFML UHJLRQËZ

ZLHMVNLFK� .RU]\ÏFL PQLHMV]\FK JRVSRGDUVWZ UROQ\FK ]H :VSËOQHM 3ROLW\NL 5ROQHM QLH EÂG�

]QDF]�FH� QDWRPLDVW PRJ� RQH RGQLHÏ¾ NRU]\ÏFL ]H ÏURGNËZ SU]H]QDF]RQ\FK QD ZF]HÏQLHMV]H

HPHU\WXU\� ]DOHVLDQLH� SURJUDP\ UROQR�ÏURGRZLVNRZH� SRPRF GOD REV]DUËZ R WUXGQLHMV]\FK

ZDUXQNDFK JRVSRGDURZDQLD LWS�

*RVSRGDUVWZR SU]\N�DGRZH

3U]HGPLRWHP DQDOL]\ MHVW JRVSRGDUVWZR UROQH SR�R�RQH Z SRZ� �RP�\ÉVNLP�

2EV]DU JRVSRGDUVWZD� ����� KD X�\WNËZ UROQ\FK� : SURGXNFML URÏOLQQHM GRPLQXM� ]ER�D

L URÏOLQ\ SDVWHZQH� 3URGXNFMD ]ZLHU]ÂFD o NURZ\ POHF]QH� �� NUËZ �RUD] MD�ËZNL L FLHOÂWD��

6WUXNWXUD SU]\FKRGoZ Z ���� U�

=LHPQLDNL

���

-¾F]PLHÆ

��

3V]HQLFD

��

0OHNR

���

6\WXDFMD HNRQRPLF]QD JRVSRGDUVWZD ] XZ]JOÂGQLHQLHP NRU]\ÏFL Z\QLNDM�F\FK
] LQWHJUDFML� 6WDQ Z URNX o ���� L ����

$QDOL]RZDQH JRVSRGDUVWZR QLH PD SURVW\FK PR�OLZRÏFL SRZLÂNV]HQLD REV]DUX�

QDWRPLDVW PR�H ]PLHQL¾ VWUXNWXUÂ SURGXNFML GRVWRVRZXM�F M� GR V\WXDFML U\QNRZHM�

*RVSRGDUVWZR WR XWU]\PD SURGXNFMÂ ]EË� L SURGXNFMÂ POHND� *RVSRGDUVWZR EÂG]LH VLÂ

XELHJD¾ R GRS�DW\ EH]SRÏUHGQLH GR XSUDZ\ ]EË� RUD] SUDZR GR NZRW\ POHF]QHM L GRS�DW�

�� 5DFKXQHN V\PXODF\MQ\ XZ]JOÂGQLDM�F\ SRUËZQDQLH ]RVWD� VSRU]�G]RQ\ SU]\ ]D�R�HQLX REMÂFLD SROVNLFK

UROQLNËZ SH�Q\PL GRS�DWDPL EH]SRÏUHGQLPL ] GQLHP F]�RQNRVWZD V\WXDFML ILQDQVRZHM JRVSRGDUVWZ UROQ\FK

Z VFHQDULXV]X� ] LQWHJUDFM� ] 8( L EH] LQWHJUDFML ����� U���



��

3U]\ REVDG]LH � V]WXN GX�\FK QD KHNWDU UROQLN Z\NRU]\VW\ZD¾ EÂG]LH � KD SRZLHU]FKQL

SDV]RZHM� UHV]WÂ X�\WNËZ ���� KHNWDUD UROQ\FK� SU]H]QDF]\ SRG XSUDZÂ ]EË��

.RU]\ÏFL Z\QLNDM�FH ] XSUDZ\ ]EË�

D� NRU]\ÏFL FHQRZH

3V]HQLFD o SRZLHU]FKQLD� ��� KD o SORQ ��� W�KD � SURGXNFMD  ����� WRQ

-ÂF]PLHÉ o SRZLHU]FKQLD� � KD o SORQ ��� W�KD� SURGXNFMD  ���� WRQ�

5D]HP ]ER�D  ����� WRQ� ��� KD SRZLHU]FKQLD�

5ROQLN QLH EÂG]LH ]RERZL�]DQ\ GR RG�RJRZDQLD� UËZQLH� QLH MHVW ]DLQWHUHVRZDQ\ RG�RJR�

ZDQLHP GREURZROQ\P� JG\� PD GREUH JOHE\ L VSRG]LHZD VLÂ X]\VND¾ ZLÂNV]H NRU]\ÏFL

] XSUDZ\ ]LHPL�

7DEHOD �� 3URJQR]RZDQH FHQ\ ]EË� Z 3ROVFH L Z 8( Z ���� U� L ���� U���

���� ����

3ROVND �]��WRQÂ � 8( �HXUR�WRQÂ � 3ROVND �]��WRQÂ� 8( �HXUR�WRQÂ�

3V]HQLFD ��� ��� ��� ���

-ÂF]PLHÉ ��� �� ��� ��

3R LQWHJUDFML FHQ\ U\QNRZH ]EË� Z 3ROVFH EÂG� QD SR]LRPLH FHQ XQLMQ\FK� FR

R]QDF]D LFK REQL�HQLH GR SR]LRPX� GOD SV]HQLF\ ����� ]� Z ���� U� RUD] ��� ]� Z ���� U�

'OD MÂF]PLHQLD FHQ\ Z\QRVL¾ EÂG�� ����� ]� Z ���� L ���� U� �NXUV ��� ]��HXUR ZJ 0LQ�

)LQDQVËZ��

7DEHOD �� 2V]DFRZDQLH FHQ ]EË� Z 3ROVFH ] XZ]JOÂGQLHQLHP GRS�DW EH]SRÏUHGQLFK Z ���� U�

Z VFHQDULXV]X EH] LQWHJUDFML L SR LQWHJUDFML �]��WRQÂ �

=ER�D %H] LQWHJUDFML 3R LQWHJUDFML

&HQD U\QNRZD &HQD U\QNRZD 'RS�DWD QD WRQÂ
&HQD ��F]QLH

] GRS�DW�

3V]HQLFD ��� ����� ������ �����

-ÂF]PLHÉ ��� ����� ������ �����

&HQD U\QNRZD SV]HQLF\ L MÂF]PLHQLD SR LQWHJUDFML EÂG]LH ZLÂF QL�V]D QL�

Z VFHQDULXV]X EH] LQWHJUDFML� MHGQDN SURGXFHQFL ]EË� X]\VNXM� GRS�DW\ EH]SRÏUHGQLH GR

KHNWDUD XSUDZ ]EË�� 3U]\ XZ]JOÂGQLHQLX W\FK GRS�DW IDNW\F]QD FHQD ]EË� Z SU]HOLF]HQLX QD

WRQÂ Z]URÏQLH o L Z\QRVL¾ EÂG]LH GOD UROQLND �RP�\ÉVNLHJR RGSRZLHGQLR�

3V]HQLFD� ��� ]��W

-ÂF]PLHÉ� ��� ]��W

1DOH�\ GRGD¾� �H UROQLN QLH PXVL VSU]HGDZD¾ ]EË�� E\ PLH¾ SUDZR GR GRS�DW

EH]SRÏUHGQLFK �GRS�DW\ GR SRZLHU]FKQL��

�� 2(&'� $JULFXOWXUDO 2XWORRN ���������� 2(&' ���� (GLWLRQ�
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2V]DFRZDQH SU]\FKRG\ ]H VDPHM VSU]HGD�\ ]EË� �SV]HQLF\ L MÂF]PLHQLD�

XSUDZLDQ\FK Z DQDOL]RZDQ\P JRVSRGDUVWZLH Z ���� U� EÂG� Z\�V]H Z VFHQDULXV]X EH]

LQWHJUDFML QL� SR LQWHJUDFML� SRQLHZD� FHQD QD U\QNX Z 3ROVFH EÂG]LH Z\�V]D Z PRPHQFLH

LQWHJUDFML QL� Z 8(� -HGQDN X]\VNDQLH GRS�DW EH]SRÏUHGQLFK ]QDF]�FR ]ZLÂNV]\ SU]\FKRG\

UROQLND� Z QDV]\P SU]\SDGNX Z]URVQ� RQH R RNR�R ����

6SRVËE REOLF]HQLD ZLHONRÏFL GRS�DW EH]SRÏUHGQLFK GR XSUDZ\ ]EË�

3U]\ REOLF]DQLX GRS�DW EH]SRÏUHGQLFK ELHU]HP\ SRG XZDJÂ ÏUHGQL SORQ ]EË�

Z NUDMX� WDN ]ZDQ\ SORQ UHIHUHQF\MQ\� D QLH SORQ Z GDQ\P JRVSRGDUVWZLH� 6WDZND GRS�DW

�� HXUR GR WRQ\ MHVW WDND VDPD GOD ZV]\VWNLFK SURGXFHQWËZ ]EË� Z 3ROVFH� 'RS�DWD

EH]SRÏUHGQLD QD KHNWDU Z\QRVL ZLÂF ����� HXUR ���HXUR [ ���W�KD�� F]\OL ��� ]�� 5ROQLN

Z QDV]\P DQDOL]RZDQ\P JRVSRGDUVWZLH XSUDZLD ��� KD ]EË�� ZREHF WHJR ] W\WX�X GRS�DW

EH]SRÏUHGQLFK X]\VND NZRWÂ � ��� ]��

.DONXODFMD NZRW\ GRS�DW EH]SRÏUHGQLFK GOD UROQLND XSUDZLDM�FHJR ��� KHNWDUD ]EË�

7DEHOD �� 6]DFXQHN GRS�DW EH]SRÏUHGQLFK GR ]EË�

3RZLHU]FKQLD

XSUDZ\

�KD�

'RS�DWD

EH]SRÏUHGQLD

�HXUR�W�

3ORQ

UHIHUHQF\MQ\

�WRQ\�

'RS�DWD GR

KHNWDUD

�HXUR�

.ZRWD GRS�DW

EH]SRÏUHGQLFK

�]��

.ZRWD GRS�DW

EH]SRÏUHGQLFK

�HXUR�

��� �� ��� ����� � ����� � �����

��� �� ���� ����� � ����� � �����

 : QLQLHMV]HM NDONXODFML SU]\MÂWR SORQ UHIHUHQF\MQ\ GOD 3ROVNL QD SR]LRPLH ��� WRQ\ ] KHNWDUD L

SU]\MÂW\ Z VWDQRZLVNX QHJRFMDF\MQ\P SORQ QD SR]LRPLH ���� W�KD�

7DEHOD �� =HVWDZLHQLH SU]\FKRGËZ X]\VNLZDQ\FK Z JRVSRGDUVWZLH UROQ\P ] SURGXNFML

]EË� Z ���� U� Z VFHQDULXV]X SR LQWHJUDFML RUD] EH] LQWHJUDFML

,QWHJUDFMD %H] LQWHJUDFML

]� ]�

3U]\FKËG ]H VSU]HGD�\ ]EË� �� ����� �� �����

3�DWQRÏFL EH]SRÏUHGQLH � ����� �

5D]HP SU]\FKRG\ �� ����� �� �����

5Ë�QLFD � �����

� ]PLDQ ����

6WRVRZDQH Z 3ROVFH GRS�DW\ VH]RQRZH GR ]EË� NRQVXPSF\MQ\FK �Z V\VWHPLH VNXSX ] GRS�DWDPL

$55� ]ZLÂNV]DM� SU]\FKRG\ SHZQHM JUXS\ UROQLNËZ� NWËU]\ VNRU]\VWDM� ] WHM IRUP\ VSU]HGD�\�

3URJQR]RZDQD FHQD ÏUHGQLRURF]QD GOD ]EË� XZ]JOÂGQLD LVWQLHQLH WHJR V\VWHPX GRS�DW�

3U]\FKRG\ ]H VSU]HGD�\ ]EË� Z DQDOL]RZDQ\P JRVSRGDUVWZLH SR LQWHJUDFML Z]URVQ� R ����



��

5\V �� 3U]\FKRG\ JRVSRGDUVWZD ] XSUDZ\ ]EoÝ Z ���� U�

Z VFHQDULXV]X ] LQWHJUDFMº L EH] LQWHJUDFML

�

�����

�����

�����

3U]\FKoG ]H

VSU]HGDÜ\

3¥DWQRÐFL

EH]SRÐUHGQLH

5D]HP

SU]\FKRG\

]
¥ LQWHJUDFMD

EH] LQWHJUDFML

: ���� U� V\WXDFMD ILQDQVRZD UROQLNËZ o SURGXFHQWËZ ]EË� QLHZLHOH VLÂ ]PLHQL�

: VFHQDULXV]X EH] LQWHJUDFML SURJQR]RZDQ\ MHVW GDOV]\ Z]URVW FHQ QD ]ER�D Z 3ROVFH GR

WHJR URNX� VW�G WH� FHQ\ U\QNRZH Z PRPHQFLH DNFHVML EÂG� Z\�V]H Z 3ROVFH QL� Z 8( �SU]\

SURJQR]RZDQ\P SU]H] UHVRUW ILQDQVËZ NXUVLH ��� ]��HXUR�� -HGQDN UROQLF\ Z 8( NRU]\VWDM�

] GRS�DW EH]SRÏUHGQLFK GR SURGXNFML ]EË� L Z W\FK ZDUXQNDFK o NLHG\ VWDZND GRS�DW

SR]RVWDQLH QD SR]LRPLH �� HXUR�W o V\WXDFMD HNRQRPLF]QD UROQLNËZ ]DOH�H¾ EÂG]LH QLH W\ONR

RG FHQ U\QNRZ\FK QD ]ER�D �RNR�R ��� HXUR�WRQÂ��

3U]\FKRG\ ] XSUDZ\ ]EoÝ Z JRVSRGDUVWZLH

Z ���� U� L ���� U�

�

����

�����

�����

�����

�����

�����

����U� ����U�
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EH] LQWHJUDFML

] LQWHJUDFM¹

LQWHJUDFMD�GRS¥DW\

5ROQLF\� NWËU]\ XSUDZLDM� �\WR� RGQLRV� NRU]\ÏFL ] W\WX�X Z\�V]HM FHQ\ �\WD SR

LQWHJUDFML� : 8( FHQ\ LQWHUZHQF\MQH QD ZV]\VWNLH ]ER�D V� WDNLH VDPH� FR VSRZRGXMH

Z]URVW FHQ �\WD UËZQLH� Z 3ROVFH� 3RQDGWR X]\VNDM� UËZQLH� GRS�DW\ EH]SRÏUHGQLH L RJËOQ\

SU]\FKËG Z]URÏQLH�
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3U]\FKRG\ ] XSUDZ\ Ý\WD L SV]HQLF\ Z VFHQDULXV]X SR LQWHJUDFML

L EH] LQWHJUDFML ] 8(

�
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EH] LQWHJUDFML ] LQWHJUDFM¹ LQWHJUDFMD �

GRS¥DW\

]¥

SV]HQLFD

Ü\WR

3URGXNFMD ]ZLHU]ÂFD o POHNR

5ROQLN SRVWDQRZL� XWU]\PD¾ GRW\FKF]DVRZ� SURGXNFMÂ ]ZLHU]ÂF�� E\ Z\NRU]\VWD¾

LVWQLHM�FH EXG\QNL L XU]�G]HQLD� Z NWËUH ]DLQZHVWRZD�� RUD] X]\VND¾ NZRWÂ POHF]Q� FR

QDMPQLHM QD SR]LRPLH REHFQHM SURGXNFML� /LF]\ VLÂ MHGQDN ] W\P� �H SU]\ PD�HM REHFQLH

REVDG]LH NUËZ POHF]Q\FK EÂG]LH PXVLD� SRZLÂNV]\¾ VWDGR� GHF\GXM�F VLÂ QD SURGXNFMÂ

POHND MDNR J�ËZQ\ NLHUXQHN SURGXNFML� .DONXODFMÂ ILQDQVRZ� GOD REHFQHJR SR]LRPX

SURGXNFML POHND� SU]\ QLH]PLHQLRQHM SRZLHU]FKQL JRVSRGDUVWZD ]DZLHUD WDEHOD ��

:]URVW SU]\FKRGËZ GOD SURGXFHQWËZ POHND SR LQWHJUDFML ] 8( Z\QLND¾ EÂG]LH

] W\WX�X Z\�V]\FK FHQ XQLMQ\FK QD POHNR� 1DOH�\ SU]\SRPQLH¾� �H ZJ VWDQGDUGËZ 8(

Z VSU]HGD�\ PR�H E\¾ W\ONR POHNR VSH�QLDM�FH Z\PDJDQLD NODV\ (�

7DEHOD �� 3U]\FKRG\ ]H VSU]HGD�\ POHND Z JRVSRGDUVWZLH UROQ\P Z VFHQDULXV]X SR

LQWHJUDFML L EH] LQWHJUDFML ] 8(

:\V]F]HJËOQLHQLH ���� U� ���� U�

3URJQR]RZDQD FHQD Z 3ROVFH Z ���� U� �]��O� ��� ���

3URJQR]RZDQ\ NXUV HXUR Z ���� U� ��� ���

&HQD Z 3ROVFH ���� Z HXUR�OLWU ���� ����

3URJQR]RZDQD SURGXNFMD Z JRVSRG� Z ���� U� �OLWU\� ����� �����

35=<&+«' %58772 �FHQ\ SROVNLH� Z HXUR o EH] LQWHJUDFML ���� ����

3URJQR]RZDQD FHQD Z 8( Z HXUR�O Z ���� U� ���� �����

35=<&+«' %58772 �FHQ\ XQLMQH� Z HXUR o SR LQWHJUDFML ����� �����

=\VN�VWUDWD Z\QLNDM�FD ] SU]\VW�SLHQLD GOD GDQHJR VHNWRUD �HXUR� ���� ����

=\VN�VWUDWD Z SU]HOLF]HQLX QD � V]WXNÂ �Z HXUR� ��� �����

=PLDQD Z � ���� ����
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3U]\FKoG EUXWWR ] POHND Z JRVSRGDUVWZLH UROQ\P Z 3ROVFH

Z VFHQDULXV]X EH] LQWHJUDFML L ] LQWHJUDFMº ] 8(
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EH] LQWHJUDFML

] LQWHJUDFM¹

.DONXODFMH SRZ\�V]H SU]HSURZDG]RQR QD SRGVWDZLH ÏUHGQLFK FHQ SURJQR]RZDQ\FK

GOD 3ROVNL Z URNX ���� L ����� -HGQDN Z UDFKXQNX QDOH�\ XZ]JOÂGQL¾ ]D�R�HQLH� �H QDV]H

JRVSRGDUVWZR XNLHUXQNRZDQH QD SURGXNFMÂ POHND SURGXNXMH POHNR Z\VRNLHM MDNRÏFL� VW�G

WH� FHQD ]D OLWU POHND Z W\P JRVSRGDUVWZLH PR�H MX� Z\QRVL¾ ��� ]�� 3U]\ SU]\MÂFLX WDNLHJR

]D�R�HQLD ]PLHQL VLÂ NZRWD SU]\FKRGËZ JRVSRGDUVWZD ] POHND Z VFHQDULXV]X EH] LQWHJUDFML�

3U]HGVWDZLD WR SRQL�V]H ]HVWDZLHQLH�

7DEHOD �� 3U]\FKRG\ ]H VSU]HGD�\ POHND Z JRVSRGDUVWZLH UROQ\P Z VFHQDULXV]X SR

LQWHJUDFML L EH] LQWHJUDFML ] 8(� :DULDQW ,,

:\V]F]HJËOQLHQLH ���� U� ���� U�

3URJQR]RZDQD FHQD POHND Z 3ROVFH ���� �]��O� ��� ���

3URJQR]RZDQ\ NXUV HXUR Z ���� U� ��� ���

&HQD Z 3ROVFH ���� Z HXUR�O ���� ����

3URJQR]RZDQD SURGXNFMD Z JRVSRG� Z ���� U��O� ����� �����

35=<&+«' %58772 �FHQ\ SROVNLH� Z HXUR o EH] LQWHJUDFML ����� �����

3URJQR]RZDQD FHQD Z 8( Z HXUR�O Z ���� U� ���� �����

35=<&+«' %58772 �FHQ\ XQLMQH� Z HXUR o SR LQWHJUDFML ����� �����

:]URVW SU]\FKRGËZ Z\QLNDM�F\ ] SU]\VW�SLHQLD JRVSRGDUVWZD

�HXUR�

���� ����

1DGZ\�ND Z SU]HOLF]HQLX QD � V]WXNÂ �Z HXUR� ��� ���

=PLDQD Z VWRVXQNX GR ZDULDQWX EH] LQWHJUDFML ��� ���� ����

 ]D�R�HQLH SU]\MÂWH SU]H] DXWRUD RSUDFRZDQLD�

.RU]\ÏFL ] SURGXNFML POHND SR ���� U�

=JRGQLH ] UHIRUP� U\QNX POHF]DUVNLHJR �$JHQGD ����� ]PLHQL� VLÂ RG F]HUZFD

���� U� ZDUXQNL GOD U\QNX POHND� 2EQL�RQH ]RVWDQ� FHQ\ GRFHORZH POHND RUD] FHQ\



��

LQWHUZHQF\MQH QD PDV�R L POHNR Z SURV]NX� 6SRZRGXMH WR REQL�HQLH FHQ\ S�DFRQHM SU]H]

POHF]DUQLH UROQLNRP� -HGQRF]HÏQLH UROQLF\ X]\VNDM� GRS�DW\ EH]SRÏUHGQLH GR WRQ\ POHND

�Z UDPDFK SRVLDGDQHM NZRW\ POHF]QHM� Z Z\VRNRÏFL� ���� HXUR�W Z ���� U�� ����� HXUR�W

Z ���� RUD] ����� HXUR�W Z ���� U� 6WDZNL GRS�DW EH]SRÏUHGQLFK PRJ� ]RVWD¾ SRGZ\�V]RQH

GOD SHZQ\FK JRVSRGDUVWZ GR SR]LRPX PDNVLPXP ���� HXUR Z ���� U�� ���� HXUR Z ���� U�

RUD] ���� HXUR Z ���� U� .U\WHULD GRILQDQVRZDQLD SHZQ\FK JUXS rJRVSRGDUVWZ POHF]Q\FKh

RUD] Z\VRNRÏ¾ GRS�DW XVWDOD NUDM F]�RQNRZVNL Z X]JRGQLHQLX ] .RPLVM� (XURSHMVN�� ¯URGNL

ILQDQVRZH QD GRGDWNRZH GRS�DW\ SRFKRG]� ] EXG�HWX 8( Z UDPDFK W]Z� NRSHUW NUDMRZ\FK�

.RPLVMD SU]HZLGXMH XWU]\PDQLH V\VWHPX NZRW POHF]Q\FK GR ���� U�

'OD SROVNLFK SURGXFHQWËZ POHND �SRGREQLH MDN L GOD XQLMQ\FK� REQL�HQLH FHQ QD

POHNR PR�H VSRZRGRZD¾ ]PQLHMV]HQLH SU]\FKRGËZ ]H VSU]HGD�\ POHND� JG\� GRS�DW\

EH]SRÏUHGQLH PRJ� QLH ]UHNRPSHQVRZD¾ Z SH�QL REQL�HN FHQ ZV]\VWNLP SURGXFHQWRP

POHND� ,OXVWUXMH WR SRQL�V]\ SU]\N�DG QDV]HJR JRVSRGDUVWZD�

7DEHOD �� 6]DFXQHN ]PQLHMV]HQLD SU]\FKRGËZ ] W\WX�X ZSURZDG]HQLD UHIRUP\ VHNWRUD

POHF]DUVNLHJR

:\V]F]HJËOQLHQLH ���� U� ���� U�

&HQ\ POHND Z 8( � Z ]��O� ���� ����

3URGXNFMD POHND Z JRVSRGDUVWZLH �OLWU\� ����� �����

3U]\FKRG\ ]H VSU]HGD�\ POHND �]�� ����� �����

6WUDW\ SU]\FKRGËZ ] W\WX�X REQL�NL FHQ �����

'RWDFMH EH]SRÏUHGQLH 8( �]��W� ��

3U]\FKRG\ ] GRWDFML EH]SRÏUHGQLFK � ]�� ����

'RWDFMH EH]SRÏUHGQLH ��F]QLH � �GRWDFMD NUDMRZD� �]��W� ��

3U]\FKRG\ ] GRWDFML EH]SRÏUHGQLFK�]�� ����

{�F]QH SU]\FKRG\ ] POHND  �]�� �����

6WUDW\ ] W\WX�X UHIRUP\ VHNWRUD POHF]DUVNLHJR �]�� ����

 ��F]QLH ] GRWDFM� NUDMRZ�

 SU]\FKRG\ ]H VSU]HGD�\ L GRS�DW EH]SRÏUHGQLFK

0R�QD ZLÂF X]QD¾� ]H NRU]\ÏFL ] SURGXNFML POHND SR UHIRUPLH ���� U� EÂG�

]EOL�RQH GR SR]LRPX ] ���� U� �]PQLHMV]HQLH Z JUDQLFDFK E�ÂGX��

2JËOQH NRU]\ÏFL Z\QLNDM�FH ] LQWHJUDFML GOD EDGDQHJR JRVSRGDUVWZD UROQHJR

$QDOL]RZDQH JRVSRGDUVWZR RGQLHVLH NRU]\ÏFL SR LQWHJUDFML ]DUËZQR ] Z\�V]\FK

FHQ QD SURGXNW\ UROQH� D SU]HGH ZV]\VWNLP L ] W\WX�X GRS�DW EH]SRÏUHGQLFK GR SURGXNFML�

3RQDGWR PR�H VNRU]\VWD¾ ] GRWDFML UROQR�ÏURGRZLVNRZ\FK� JG\� SU]HVWU]HJD Z SURGXNFML

]ZLHU]ÂFHM QRUP HNVWHQV\ZQHM SURGXNFML �REVDGD ]ZLHU]�W SRQL�HM � 6'�KD��

:LÂNV]\ SU]\URVW SU]\FKRGX X]\VND Z SURGXNFML POHND� QDWRPLDVW GRS�DW\

EH]SRÏUHGQLH GR XSUDZ\ ]EË� SRSUDZL� RS�DFDOQRÏ¾ WHJR NLHUXQNX SURGXNFML SR DNFHVML�
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=DFKRZXM�F RUJDQLF]Q\ FKDUDNWHU JRVSRGDUVWZD� W]Q� SRZL�]DQLH SURGXNFML URÏOLQQHM �]ER�D

L PLHV]DQNL SDV]RZH� ] SURGXNFM� POHND� Z\GDMH VLÂ QD W\P HWDSLH RSW\PDOQ\P UR]ZL�]DQLHP

GOD JRVSRGDUVWZD� 2ERUQLN ] SURGXNFML ]ZLHU]ÂFHM Z\NRU]\VW\ZDQ\ GR QDZR�HQLD SËO

EÂG]LH Z]ERJDFD¾ JOHEÂ�

: DQDOL]LH SRPLQLÂWR QD W\P HWDSLH ]DJDGQLHQLH NRV]WËZ SURGXNFML L REOLF]HQLH

Z\QLNX QHWWR GOD JRVSRGDUVWZD� $QDOL]D NRV]WËZ SU]HGVWDZLRQD ]RVWDQLH Z GDOV]HM F]ÂÏFL

RSUDFRZDQLD� -HÏOL UROQLN X]QD� �H VNDOD SURGXNFML POHND MHVW ]E\W PD�D Z JRVSRGDUVWZLH� WR

PD PR�OLZRÏFL MHM UR]V]HU]HQLD �Z\VWDUF]DM�FD SRZLHU]FKQLD SDV]RZD�� PR�H WH� RGVSU]H�

GD¾ OXE Z\G]LHU�DZL¾ NZRWÂ POHF]Q� L X]\VND¾ ] WHJR W\WX�X GRFKËG�

7DEHOD �� 6\PXODFMD SU]\FKRGËZ JRVSRGDUVWZD UROQHJR Z ���� U� L ���� U� Z ZDUXQNDFK

LQWHJUDFML ] 8( L EH] LQWHJUDFML

SURGXNFMD ���� U� ���� U�

SR LQWHJUDFML EH] LQWHJUDFML SR LQWHJUDFML EH] LQWHJUDFML

]� ]� ]� ]�

]ER�D ����� ����� ����� �����

POHNR ����� ����� ����� �����

5D]HP ����� ����� ����� �����

1DGZ\�ND ����� �����

� ]PLDQ ���� ����

=PLDQD SU]\FKRGoZ JRVSRGDUVWZD UROQHJR ] W\WX¥X LQWHJUDFML

Z ���� U�
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]ERÜD POHNR 5D]HP
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] LQWHJUDFM¹

EH] LQWHJUDFML

=PLDQ\ SR]LRPX NRV]WËZ SURGXNFML Z JRVSRGDUVWZDFK UROQ\FK SR SU]\VW�SLHQLX
GR 8QLL (XURSHMVNLHM

6WRVXM�F ZV]HONLH SRUËZQDQLD FHQRZH PLÂG]\ NUDMDPL� QDSRW\NDP\ QD EDUG]R

LVWRWQ\ L WUXGQ\ PHWRGRORJLF]QLH GR SRNRQDQLD SUREOHP SRUËZQ\ZDQLD FHQ ] XZ]JOÂGQLH�

QLHP FHFK MDNRÏFLRZ\FK SURGXNWËZ� 'RW\F]\ WR ]DUËZQR FHQ SURGXNWËZ UROQ\FK� MDN L FHQ

ÏURGNËZ GR SURGXNFML UROQHM� 2 LOH LQIRUPDFMH FHQRZH V� �DWZLHMV]H GR X]\VNDQLD� WR QLH

ZV]\VWNLH SURGXNW\ V� VWDQGDU\]RZDQH �F]\OL FHQD QLH ]DZV]H RGSRZLDGD RNUHÏORQ\P

SDUDPHWURP MDNRÏFLRZ\P� L VW�G WUXGQRÏFL Z LFK SRUËZQDQLDFK�
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&HQ\ ÏURGNËZ GR SURGXNFML UROQHM �WDNLFK MDN QDZR]\ PLQHUDOQH� SHVW\F\G\� PDWHULD�

VLHZQ\� HQHUJLD� SDOLZR� Z 3ROVFH NV]WD�WXM� VLÂ REHFQLH QD QL�V]\P SR]LRPLH QL� Z NUDMDFK

8QLL (XURSHMVNLHM� :S�\ZD WR QD QL�V]H NRV]W\ SURGXNFML UROQLF]HM� 3R LQWHJUDFML Z\VW�SL

SURFHV Z\UËZQ\ZDQLD VLÂ FHQ� FR R]QDF]D¾ PR�H GOD SROVNLFK SURGXFHQWËZ Z]URVW

QLHNWËU\FK FHQ� -HGQRF]HÏQLH UROQLN SROVNL EÂG]LH PLD� �DWZLHMV]\ GRVWÂS GR QRZRF]HVQ\FK

ÏURGNËZ SURGXNFML Z\WZDU]DQ\FK Z 8(� 0R�QD VLÂ VSRG]LHZD¾� �H QDGDO ÏUHGQLH FHQ\

SROVNLFK ÏURGNËZ SURGXNFML EÂG� QL�V]H R RNR�R �� � Z ���� U� QL� QD U\QNX 8(� :\QLND¾

WR EÂG]LH ] UË�QLF\ Z NRV]WDFK SUDF\� NWËUH EÂG� QL�V]H QD SROVNLP U\QNX�

3U]HZLGXMH VLÂ� �H FHQ\ Z]URVQ� Z VWRVXQNX GR REHFQ\FK RG �� GR ����

1DMEDUG]LHM Z]URVQ� FHQ\ PDWHULD�X VLHZQHJR �QDVLRQD U]HSDNX� ]EË��� Z PQLHMV]\P

VWRSQLX Z]URVQ� FHQ\ QDZR]ËZ� FHQ\ SDV] QLH ]PLHQL� VLÂ� D QDZHW PRJ� VLÂ ]PQLHMV]\¾�

.RV]W\ SURGXNFML UROQHM ] W\WX�X Z]URVWX FHQ ÏURGNËZ SURGXNFML Z]URVQ� Z WRNX

LQWHJUDFML Z ���� U� R ����

.RV]W\ EH]SRÏUHGQLH

0DWHULD� VLHZQ\

&HQ\ PDWHULD�X VLHZQHJR Z NUDMDFK 8( NV]WD�WXM� VLÂ QD SR]LRPLH ��� �NURWQLH

Z\�V]\P Z VWRVXQNX GR FHQ SURGXNWËZ WRZDURZ\FK� �QS� FHQ\ QDVLRQ VLHZQ\FK MÂF]PLHQLD

V� RNR�R GZXNURWQLH Z\�V]H RG FHQ\ MÂF]PLHQLD WRZDURZHJR��

2EHFQH UË�QLFH FHQ PDWHULD�X VLHZQHJR Z 3ROVFH L NUDMDFK 8( RUD] SU]HZLG\ZDQ\

LFK Z]URVW �Z\QLNDM�F\ ] SR]LRPX LQIODFML� ZVND]XM�� �H UROQLF\ PRJ� VSRG]LHZD¾ VLÂ

]QDF]QHJR Z]URVWX FHQ QDVLRQ U]HSDNX �QDZHW ��NURWQHJR� RUD] QDVLRQ VWU�F]NRZ\FK

���NURWQHJR�� &HQ\ SR]RVWD�\FK QDVLRQ QS� ]EË� Z]URVQ� R RNR�R ��� Z VWRVXQNX GR FHQ

] URNX �������� 1LH SU]HZLGXMH VLÂ Z]URVWX FHQ QDVLRQ EXUDNËZ FXNURZ\FK�

.RV]W\ PDWHULD�X VLHZQHJR GOD SURGXFHQWD Z\QLND¾ EÂG� QLH W\ONR ] Z\�V]\FK

FHQ� DOH WH� ] F]ÂVWV]HM Z\PLDQ\ PDWHULD�X VLHZQHJR� :]URVW RS�DFDOQRÏFL SURGXNFML ]EË�

Z JRVSRGDUVWZDFK SU]\F]\QL VLÂ GR LQWHQV\ILNDFML SURGXNFML� F]\OL UROQLF\ EÂG� ]DLQWHUHVRZDQL

VWRVRZDQLHP GREUHJR JHQHW\F]QLH PDWHULD�X VLHZQHJR�

1DZR]\ PLQHUDOQH

3RUËZQXM�F REHFQH FHQ\ QDZR]ËZ Z 3ROVFH L NUDMDFK 8( �1LHPF\� :� %U\WDQLD��

UROQLN PR�H VLÂ VSRG]LHZD¾� �H Z ���� U� ÏUHGQLH NRV]W\ QDZR�HQLD EÂG� R RNR�R �� �

Z\�V]H Z VWRVXQNX GR REHFQ\FK� :\QLND WR ] IDNWX� �H FHQ\ QDZR]ËZ D]RWRZ\FK Z]URVQ�

Z VWRVXQNX RG REHFQ\FK R RNR�R ���� FHQ\ QDZR]ËZ SRWDVRZ\FK R ���� D FHQ\

QDZR]ËZ IRVIRURZ\FK EÂG� QL�V]H R ����

¯URGNL RFKURQ\ URÏOLQ

¯URGNL GR FKHPLF]QHM RFKURQ\ URÏOLQ Z 3ROVFH V� RSDUWH REHFQLH Z GX�HM PLHU]H

QD LPSRUWRZDQ\FK NRPSRQHQWDFK� VW�G WH� LFK Z]URVW QLH EÂG]LH ]QDF]�F\ o R RNR�R ���

] W\WX�X Z]URVWX FHQ� 1DWRPLDVW MHÏOL XZ]JOÂGQLP\ ]ZLÂNV]HQLH LFK VWRVRZDQLD� FR GOD ZLHOX

JRVSRGDUVWZ Z 3ROVFH MHVW SR��GDQ\P ]MDZLVNLHP� WR QDOH�\ OLF]\¾ VLÂ ]H Z]URVWHP NRV]WËZ

] WHJR W\WX�X R RNR�R ��� Z VWRVXQNX GR REHFQHJR SR]LRPX�
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.RV]W\ QRÏQLNËZ HQHUJLL

.RV]W\ SDOLZD L HQHUJLL HOHNWU\F]QHM V� Z 3ROVFH QL�V]H� : RNUHVLH SU]HGDNFH�

V\MQ\P QDOH�\ RF]HNLZD¾ GDOV]HJR Z]URVWX LFK GR SR]LRPX FHQ XQLMQ\FK o R RNR�R ����

3DV]H WUHÏFLZH

6SDGHN FHQ SV]HQLF\ MDN L LQQ\FK ]EË� SDV]RZ\FK Z\QLNDM�F\ ] REQL�HQLD FHQ

LQWHUZHQF\MQ\FK SRF]�ZV]\ RG ���� U� ZS�\QLH QD REQL�HQLH FHQ SDV] WUHÏFLZ\FK �SV]HQLFD

VWDQRZL SRGVWDZRZ\ NRPSRQHQW Z\VRNLHM MDNRÏFL PLHV]DQHN SDV] WUHÏFLZ\FK L SDV]

SH�QRSRUFMRZ\FK�� -HGQDN RVWDWQLH N�RSRW\ U\QNX SDV]RZHJR ]ZL�]DQH ] ]DND]HP VWRVRZDQLD

P�F]HN PLÂVQR�NRVWQ\FK GR SDV] SU]HP\V�RZ\FK PRJ� VSRZRGRZD¾� �H FHQ\ SDV] QLH

REQL�� VLÂ ]QDF]�FR� JG\� LVWQLHMH NRQLHF]QRÏ¾ ]DVW�SLHQLD W\FK�H P�F]HN LQQ\PL

NRPSRQHQWDPL ELD�NRZ\PL� Z W\P VRM�� NWËUD MHVW SDV]� GUR�V]�� 6]DFRZDQ\ ZLÂF QL�V]\

SR]LRP FHQ SDV] WUHÏFLZ\FK R RNR�R �� Z ���� U� PR�H QLH PLH¾ PLHMVFD�

,QQH NRV]W\ SURGXNFML UROQLF]HM

3RSUDZD RS�DFDOQRÏFL SURGXNFML UROQLF]HM Z\QLNDM�FD ] REMÂFLD UROQLFWZD :VSËOQ�

3ROLW\N� 5ROQ� ]ZLÂNV]D ]DLQWHUHVRZDQLH QDE\ZDQLHP L G]LHU�DZ� ]LHPL� FR Z GDOV]HM

SHUVSHNW\ZLH VSRZRGXMH Z]URVW F]\QV]X G]LHU�DZQHJR RUD] FHQ\ ]DNXSX ]LHPL� 3U]\

REHFQ\FK UHODFMDFK F]\QV]X G]LHU�DZQHJR GR FHQ\ ]LHPL PR�H GOD ZLHOX UROQLNËZ EDUG]LHM

RS�DFD¾ VLÂ RG�RJRZDQLH �SR DNFHVML� QL� Z\G]LHU�DZLDQLH ]LHPL� =LHPLD Z 8( QDELHUD

V]F]HJËOQ\FK ZDORUËZ ]H Z]JOÂGX QD IDNW� �H QLHNWËUH rSU]\ZLOHMHh V� SRZL�]DQH ] ]LHPL�

�GRS�DW\ EH]SRÏUHGQLH� SUHPLH ]D RG�RJRZDQLH� SUHPLH GR E\G�D� NZRW\ POHF]QH� SUHPLH

HNVWHQV\ILNDF\MQH�� 6SRZRGXMH WR R�\ZLHQLH U\QNX ]LHPL� ] MHGQHM VWURQ\ VSU]HGDM�F\ ]LHPLÂ

X]\VNDM� Z\�V]� FHQÂ� ] GUXJLHM VWURQ\ Z]URÏQLH ]DLQWHUHVRZDQLH UROQLNËZ SRZLÂNV]DQLHP

DUHD�X ]LHPL� GR NWËUHM SU]\SLVDQH V� SHZQH SU]\ZLOHMH�

=PLDQ\ LQQ\FK NRV]WËZ Z JRVSRGDUVWZDFK��

.D�GH JRVSRGDUVWZR UROQH MHVW LQQH� PD LQQH ]DVRE\ SURGXNF\MQH� RVL�JD LQQH

Z\QLNL L SRQRVL LQQH NRV]W\ SURGXNFML� NWËU\FK SR]LRP ]DOH�\ RG ZLHOX F]\QQLNËZ� R F]\P

ZLHG]� SURGXFHQFL UROQL� 6W�G WH� ZV]HONLH XRJËOQLHQLD Z W\P ]DNUHVLH PDM� RJUDQLF]RQ�

ZDUWRÏ¾ SR]QDZF]�� JG\� VNDOD UR]SLÂWRÏFL �]UË�QLFRZDQLD� NRV]WËZ SURGXNFML ]DUËZQR

Z REHFQ\FK ZDUXQNDFK� MDN L Z SU]\V]�\FK EÂG]LH GX�D�

3U]HSURZDG]RQH REOLF]HQLD ZVND]XM�� �H NRV]W\ SURGXNFML UROQLF]HM Z ���� U�

EÂG� Z\�V]H RG NRV]WËZ Z ���� U� R ��� : ZDULDQFLH SR LQWHJUDFML NRV]W\ WH Z ���� U�

EÂG� Z\�V]H R RNR�R �� � RG REHFQ\FK� F]\OL ] W\WX�X LQWHJUDFML NRV]W\ PRJ� Z]URVQ�¾

Z EDGDQ\FK JRVSRGDUVWZDFK R RNR�R ����

�� =PLDQ\ NRV]WËZ SURGXNFML QD SR]LRPLH NRQNUHWQHJR JRVSRGDUVWZD Z\QLND¾ EÂG� P�LQ� ] SU]\MÂWHJR

ZVNDwQLND Z]URVWX Z\GDMQRÏFL ����� URF]QLH� RUD] NLHUXQNX SURGXNFML �SU]HZDJD SURGXNFML URÏOLQQHM F]\

]ZLHU]ÂFHM�� 5DFKXQNL V\PXODF\MQH XZ]JOÂGQLDM�FH SRZ\�V]H F]\QQLNL �Z]URVW Z\GDMQRÏFL RUD] VFHQDULXV] SR

LQWHJUDFML L EH] LQWHJUDFML� SU]HSURZDG]RQH GOD JRVSRGDUVWZ ] ZRM� OHV]F]\ÉVNLHJR ZVND]XM�� �H VWRVXQNX

GR URNX ED]RZHJR ������ o Z]URVQ� NRV]W\ SURGXNFML ZUD] ]H Z]URVWHP Z\GDMQRÏFL ] KHNWDUD RUD]

Z ZLÂNV]\P VWRSQLX Z ZDULDQFLH SR LQWHJUDFML QL� EH] LQWHJUDFML�
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'OD DQDOL]RZDQHJR ZF]HÏQLHM JRVSRGDUVWZD UROQHJR SU]HZLG\ZDQ\ Z]URVW

NRV]WËZ SURGXNFML Z ���� U� Z VWRVXQNX GR SR]LRPX NRV]WËZ SRQRV]RQ\FK Z ���� U�

RV]DFRZDQR QD ���� -HÏOL XZ]JOÂGQLP\� �H NRV]W\ SURGXNFML Z ZDULDQFLH EH] LQWHJUDFML

Z]URVQ� Z RNUHVLH ����o���� R �� o WR Z]URVW NRV]WËZ ] W\WX�X LQWHJUDFML PR�QD RV]DFRZD¾

QD SR]LRPLH RNR�R ����

7DEHOD ��� 6]DFXQHN NRV]WËZ SURGXNFML L VWUXNWXU\ NRV]WËZ Z ���� U� Z ZDULDQFLH SR

LQWHJUDFML Z RGQLHVLHQLX GR SR]LRPX NRV]WËZ REHFQ\FK ����� U�� GOD EDGDQHJR

JRVSRGDUVWZD

5RG]DMH NRV]WËZ ���� U� ���� U�

VWUXNWXUD ZDUWRÏ¾ ZVNDwQLN NRV]W\ VWUXNWXUD

� ]� ]PLDQ ]� �

1DVLRQD� VDG]HQLDNL ���� ��� ��� ����� ����

1DZR]\ ����� ���� ��� ������ �����

2FKURQD URÏOLQ ���� ��� ��� ��� ����

,QQH NRV]W\ ���� �� � �� ����

3DV]H NXSQH ���� ��� ��� ����� ����

.RQFHQWUDW\ ���� �� � �� ����

/HF]HQLH ZHW ���� ��� ��� ����� ����

1DSUDZ\� UHPRQW\ ����� ���� ��� ���� �����

(QHUJLD HOHNWU\F]QD ���� ��� ��� ����� ����

3DOLZR ����� ���� ��� ������ �����

8V�XJL PDV]\QRZH ����� ���� ��� ���� �����

5D]HP ��� ���� ������� ���

�UËG�R� 2EOLF]HQLD Z�DVQH�

: DQDOL]RZDQ\P JRVSRGDUVWZLH UROQ\P Z]URVW NRV]WËZ SURGXNFML UROQLF]HM Z ���� U�

�]DN�DGDM�F Z W\P F]DVLH LQWHJUDFMÂ ] 8(� Z VWRVXQNX GR URNX ���� U� Z\QLHVLH RNR�R ����

-H�HOL XZ]JOÂGQLP\ IDNW� �H EH] LQWHJUDFML UËZQLH� Z]URVQ� NRV]W\ SURGXNFML R RNR�R ��� WR

HIHNW Z]URVWX NRV]WËZ SURGXNFML ] W\WX�X LQWHJUDFML PR�QD RV]DFRZD¾ QD SR]LRPLH ��� �

= SRZ\�V]\FK UR]ZD�DÉ PR�QD Z\VQX¾ QDVWÂSXM�FH ZQLRVNL�

�� : RNUHVLH SU]HGDNFHV\MQ\P WUZD SURFHV ]EOL�DQLD VLÂ FHQ UROQ\FK L FHQ ÏURGNËZ

SURGXNFML Z 3ROVFH L 8(� SROHJDM�F\ QD Z]URÏFLH FHQ Z 3ROVFH� FR QDMPQLHM R ZVNDwQLN

LQIODFML� =H Z]JOÂGX QD QLVNL SR]LRP LQIODFML Z 8( L HNVWHQV\ILNDFMÂ SURGXNFML QLH

SU]HZLGXMH VLÂ LVWRWQ\FK ]PLDQ FHQ ÏURGNËZ SURGXNFML�

�� = W\WX�X Z]URVWX FHQ L Z\GDMQRÏFL SURGXNFML Z]URVQ� NRV]W\ SURGXNFML UROQLF]HM�

: DQDOL]RZDQ\P JRVSRGDUVWZLH UROQLN PR�H VLÂ VSRG]LHZD¾ Z]URVWX NRV]WËZ SURGXNFML

] W\WX�X LQWHJUDFML R RNR�R ����
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�� $QDOL]RZDQH JRVSRGDUVWZR X]\VND Z]URVW SU]\FKRGËZ Z VFHQDULXV]X SR LQWHJUDFML ] 8(

] W\WX�X Z\�V]\FK FHQ QD SURGXNW\ UROQH� MDN L ] W\WX�X GRS�DW EH]SRÏUHGQLFK� 2JË�HP

SU]\FKRG\ JRVSRGDUVWZD Z]URVQ� Z VFHQDULXV]X ] LQWHJUDFM� ] 8( Z VWRVXQNX GR

VFHQDULXV]D EH] LQWHJUDFML R �� � Z ���� U� RUD] R ��� Z ���� U� : ZDULDQFLH ,,�

XZ]JOÂGQLDM�F\P Z\�V]H FHQ\ ]D POHNR Z 3ROVFH Z VWRVXQNX GR SURJQR] 2(&'�

Z]URVW SU]\FKRGËZ EÂG]LH QD SR]LRPLH ����

�� 8Z]JOÂGQLDM�F Z]URVW NRV]WËZ SURGXNFML UROQLF]HM Z JRVSRGDUVWZLH Z ZDUXQNDFK

LQWHJUDFML R ��� L Z]URVW SU]\FKRGËZ R ���� Z\QLN QHWWR GOD JRVSRGDUVWZD EÂG]LH

SR]\W\ZQ\� : ZDULDQFLH ,, Z]URVW SU]\FKRGËZ ] W\WX�X LQWHJUDFML EÂG]LH QLHFR QL�V]\

RG RV]DFRZDQHJR Z]URVWX NRV]WËZ� 7DNL VFHQDULXV] GOD SRV]F]HJËOQ\FK JRVSRGDUVWZ

UROQ\FK WH� QDOH�\ EUD¾ SRG XZDJÂ �

�� 5DFKXQHN SRZ\�V]\ QLH REHMPXMH SURFHVËZ �L NRV]WËZ� GRVWRVRZDÉ JRVSRGDUVWZD GR

VWDQGDUGËZ 8(� =D�R�RQR� �H ZDUXQNL SURGXNFML �QS� POHND� Z JRVSRGDUVWZLH VSH�QLDM�

Z\PDJDQLD RNUHÏORQH SU]HSLVDPL 8(� 3URFHGXU\ XELHJDQLD VLÂ R GRWDFMH ] 8( SU]H]

ZLHOX PQLHMV]\FK UROQLNËZ ]RVWDQ� SUDZGRSRGREQLH XSURV]F]RQH �SUDZGRSRGREQLH

S�DWQRÏFL EH]SRÏUHGQLH GR NZRW\ ���� HXUR QLH EÂG� Z\PDJD�\ SURFHGXU\ VN�DGDQLD

FR URNX ZQLRVNËZ�� -HGQDN UROQLN ] DQDOL]RZDQHJR JRVSRGDUVWZD SU]HNUDF]D WHQ OLPLW�

RV]DFRZDQD NZRWD GRS�DW EH]SRÏUHGQLFK GR ]EË� Z\QRVL ���� ]��

�� 1DOH�\ UËZQLH� GRGD¾� �H UROQLN PR�H X]\VND¾ LQQH NRU]\ÏFL ] W\WX�X LQWHJUDFML� MHÏOL

VNRU]\VWD ] LQQ\FK ÏURGNËZ ZVSDUFLD OXE SURJUDPËZ VWUXNWXUDOQ\FK� 3U]HZLG\ZDQH

NZRW\ Z EXG�HFLH 8( GOD NUDMËZ NDQG\GXM�F\FK QD G]LD�DQLD VWUXNWXUDOQH V� GX�R

Z\�V]H QL� QD SRPRF ]ZL�]DQ� ] SURGXNFM� UROQLF]�� 2G LQG\ZLGXDOQ\FK FHFK UROQLND

�QS� ZLHN� L JRVSRGDUVWZD �QS� SR�R�HQLH Z UHJLRQLH R QLHNRU]\VWQ\FK ZDUXQNDFK

JRVSRGDURZDQLD� MDNRÏ¾ JOHE� VWRVRZDQLH PHWRG SURGXNFML FKURQL�F\FK ÏURGRZLVNR

QDWXUDOQH� ]DOH�H¾ EÂG]LH VNDOD W\FK NRU]\ÏFL�
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&]ÂÏ¾�9,,,
:35�D�VDPRU]�G�UROQLF]\�L�WHU\WRULDOQ\��

:VSËOQD 3ROLW\ND 5ROQD SRZVWDZD�D� E\�D L MHVW ZGUD�DQD L PRGHUQL]RZDQD SU]\

ZLHONLP XG]LDOH UROQLF]\FK L JRVSRGDUF]\FK RUJDQL]DFML VDPRU]�GRZ\FK o RJËOQ\FK

L EUDQ�RZ\FK� ]ZL�]NRZ\FK L EL]QHVRZ\FK� -X� QD HWDSLH IRUPRZDQLD WHM SROLW\NL

RUJDQL]DFMRP W\P XGD�R VLÂ RGG]LD�\ZD¾ QD X]QDQLH SU]H] SROLW\NÂ L VSR�HF]HÉVWZR SRWU]HE\

VSHFMDOQHJR XSU]\ZLOHMRZDQLD L RFKURQ\ SR]\FML UROQLFWZD HXURSHMVNLHJR SU]HG RWZDUW�

NRQNXUHQFM� QD U\QNX ÏZLDWRZ\P� 3RWHP E\�R RGG]LD�\ZDQLH QD URG]DMH� ]DNUHV L IRUP\

LQVWUXPHQWËZ UR]EXGRZDQHM :35 o Z ODWDFK V]HÏ¾G]LHVL�W\FK L VLHGHPG]LHVL�W\FK� QD

SH�QLHMV]H REMÂFLH :35 NUDMËZ SR�XGQLD (XURS\� QD SU]HFLZG]LD�DQLH RJUDQLF]DQLD MHM

DWUDNF\MQRÏFL L VNDOL SURGXNFML UROQHM Z ODWDFK RVLHPG]LHVL�W\FK� ZS�\ZDQLH QD LVWRWÂ

SURJUDPX 0DF6KDUU\¶HJR� QD ]D�R�HQLD $JHQG\ ���� L GHF\]MH V]F]\WX Z %HUOLQLH�

6]F]HJËOQLH DNW\ZQH E\�\ L V� RUJDQL]DFMH UROQLNËZ IUDQFXVNLFK� =DZV]H WH� RUJDQL]DFMH WH

RGG]LD�\ZD�\ QD SURFHV L ZDUXQNL SRZLÂNV]HQLD VLÂ (:*�8(� 2UJDQL]DFMH VDPRU]�GX

UROQLF]HJR EDUG]R DNW\ZQLH VWDUDM� VLÂ ZS�\ZD¾ QD ZVSË�SUDFÂ JRVSRGDUF]R�KDQGORZ� Z

ÏZLHFLH L UROÂ 8( Z RUJDQL]DFMDFK PLÂG]\QDURGRZ\FK QD W\P SROX �)$2� 2(&'� (.*�

*$77�:72��

2UJDQL]DFMH VDPRU]�GRZH Z 8( V� ZLHONLP UXFKHP VSR�HF]QR�JRVSRGDUF]\P�

R GX�HM VLOH L VNXWHF]QRÏFL RGG]LD�\ZDQLD� 6LOQH V� QLH W\ONR VL�� ]ZL�]NËZ r]DZRGRZ\FKh

UROQLF]\FK� FR PHU\WRU\F]Q� VL�� ]ZL�]NËZ EUDQ�RZ\FK L JRVSRGDUF]\FK� 0DM� o SUDZGD o

]GROQRÏ¾ RUJDQL]RZDQLD ZLHONLFK L VNXWHF]Q\FK SURWHVWËZ� DOH J�ËZQLH ZVSË�RUJDQL]RZDQLD

U\QNËZ UROQ\FK� KRGRZOL� SU]HPLDQ WHFKQRORJLF]Q\FK RUD] SU]\JRWRZDQLD ZQLNOLZ\FK

DQDOL] GRFKRGËZ L RS�DFDOQRÏFL F]\ DQDOL] VNXWNËZ ]PLDQ KDQGOX PLÂG]\QDURGRZHJR�

5ROÂ RUJDQL]DF\MQR�LQWHOHNWXDOQ� VDPRU]�GX Z]PDJD SUDZQR�]Z\F]DMRZH LFK

XPRFRZDQLH Z VWUXNWXUDFK GHF\]\MQ\FK 8QLL �(&262&� .RPLWHW\ 'RUDGF]H� OREE\LQJ�

FHQWUDOQH VWUXNWXU\ L ELXUD RUJDQL]DFML Z %UXNVHOL�� UR]ZL�]DQLD SUDZQH ]RERZL�]XM�FH

RUJDQ\ 8( GR NRQVXOWDFML VSUDZ UROQ\FK L ZVL ] SDUWQHUDPL VSR�HF]Q\PL� 'RW\F]\ WR WDN�H

SURJUDPËZ L ÏURGNËZ SU]HGDNFHV\MQ\FK�

2UJDQL]DFMH�UROQLF]H�Z�8(

2UJDQL]DFMH UROQLF]H Z NUDMDFK 8( PDM� o SRGREQLH MDN Z 3ROVFH o WUZDM�F�

SRQDG ZLHN WUDG\FMÂ G]LD�DOQRÏFL� ] W\P �H Z NUDMDFK ]DFKRGQLR�HXURSHMVNLFK UR]ZLMDM� L

GRVNRQDO� SUDFÂ SUDZLH QLHSU]HUZDQLH� D SROVNLH RUJDQL]DFMH PXVLD�\ VLÂ RGUDG]D¾

ZLHORNURWQLH o ZUD] ] RG]\VNLZDQLHP QLHSRGOHJ�RÏFL L SR NROHMQ\FK ]PLDQDFK XVWURMRZ\FK�

2UJDQL]DFMH UROQLF]H NUDMËZ 8( PRJ�\ VLÂ WH� rQRUPDOQLHh UR]ZLMD¾ Z FD�\P

RNUHVLH� SRQLHZD� VDPR UROQLFWZR� XVWUËM JRVSRGDUF]\ L SROLW\F]Q\ VSU]\MD�\ UROL VDPRU]�GX

�� /LWHUDWXUD� =� *XPNRZVNL o 2UJDQL]DFMH UROQLF]H Z NUDMDFK 8( L 3ROVFH�

=� *XPNRZVNL o 3RQDGQDURGRZH RUJDQL]DFMH SURGXFHQWËZ� SU]HWZËUFËZ L KDQGORZFËZ

VHNWRUD UROQHJR 8(� )$3$ ����

$�),3�&K� 5RPDQ� 5ROQLF]H RUJDQL]DFMH ]DZRGRZH ZH )UDQFML� 3DU\� �����
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Z �\FLX NUDMX ZH ZV]\VWNLFK G]LHG]LQDFK� 3UDZQLH L ]Z\F]DMRZR E\�\ L V� RGSRZLHGQLR

XPRFRZDQH�

5Ë�QRURGQRÏ¾ RUJDQL]DFML

3UDZLH Z ND�G\P NUDMX F]�RQNRZVNLP 8( G]LD�DM� LQQH RUJDQL]DFMH� FKRFLD�

Z\RGUÂEQLDM� VLÂ SHZQH FHFK\ L IRUP\ ZVSËOQH�

o RUJDQL]DFMH EUDQ�RZH SURGXFHQWËZ �]ZL�]NL EUDQ�RZH��

o RUJDQL]DFMH UROQLF]H RJËOQH �NUDMRZH� Z\]QDQLRZH� UHJLRQDOQH LWS���

o L]E\ UROQLF]H�

o RUJDQL]DFMH UROQLF]H W\SX ]ZL�]NËZ ]DZRGRZ\FK�

: RVWDWQLFK ODWDFK GRNRQXM� VLÂ ZD�QH SURFHV\ NRQVROLGDFML W\FK RUJDQL]DFML

�Z]DMHPQHJR SU]HQLNDQLD� SRZVWDZDQLD ]ZL�]NËZ L NRPLVML NRRUG\QDF\MQ\FK� RUD] WZRU]HQLD

RUJDQL]DFML Z rFL�JDFK WHFKQRORJLF]Q\FKh �SURGXFHQWËZ� SU]HWZËUFËZ� KDQGORZFËZ o QS�

]EË���

: $XVWULL ZV]\VF\ SUDFXM�F\ Z UROQLFWZLH V� ] PRF\ SUDZD F]�RQNDPL ,]E 5ROQLF]\FK� NWËUH

SURZDG]� G]LD�DOQRÏ¾ GRUDGF]R�V]NROHQLRZ�� VRFMDOQ� RUD] UHSUH]HQWXM� LQWHUHV\ UROQLNËZ�

: 'DQLL J�ËZQ\P UHSUH]HQWDQWHP UROQLNËZ MHVW 'XÉVND 5DGD 5ROQD� NWËUD VNXSLD SRZV]HFKQH

]ZL�]NL UROQLF]H� VWRZDU]\V]HQLD L VSË�G]LHOQLH RUD] RUJDQL]DFMH EUDQ�RZH UROQLNËZ L

SU]HWZËUFËZ �QS� x\ZHJR ,QZHQWDU]D L 0LÂVD��

:H )UDQFML G]LD�D 5DGD 5ROQLFWZD )UDQFXVNLHJR �&$)�� NWËUD ]U]HV]D J�ËZQH RUJDQL]DFMH UROQLF]H

�)16($� &16$� ,]E\ 5ROQLF]H�� %LH��FH VSUDZ\ IXQNFMRQRZDQLD SURGXNFML L UË�Q\FK U\QNËZ

SURZDG]� RUJDQL]DFMH EUDQ�RZH�

: 1LHPF]HFK .RQIHUHQFMD 1LHPLHFNLFK 5ROQLNËZ ]U]HV]D �� UË�QHJR W\SX RUJDQL]DFMH

EUDQ�RZH�

: 6]ZHFML MHGQD RUJDQL]DFMD UROQLF]D o )HGHUDFMD 5ROQLNËZ Z 6]ZHFML o ]U]HV]D �� RUJDQL]DFML

UHJLRQDOQ\FK RUD] RUJDQL]DFMH VSË�G]LHOF]H� ']LD�D Z QLHM �� RUJDQL]DFML EUDQ�RZ\FK�

: )LQODQGLL SUDZLH ZV]\VF\ UROQLF\ QDOH�� GR .RQIHGHUDFML =ZL�]NËZ 3URGXFHQWËZ�

: *UHFML UROQLF\ ]U]HV]HQL V� Z .RQIHGHUDFML 2UJDQL]DFML 6SË�G]LHOF]\FK �3$6(*(6��

: +LV]SDQLL QDMZLÂNV]\ ] F]WHUHFK ]ZL�]NËZ UROQLNËZ o .UDMRZH 6WRZDU]\V]HQLH 0�RG\FK

5ROQLNËZ o VNXSLD SUDZLH SR�RZÂ UROQLNËZ �$6$-$��

: +RODQGLL G]LD�D SRZV]HFKQ\ =ZL�]HN 5ROQLNËZ �/72��

: ,UODQGLL QDMZLÂNV]\P ]ZL�]NLHP MHVW 6WRZDU]\V]HQLH 5ROQLNËZ ,UODQGLL �,$��

: :LHONLHM %U\WDQLL GREURZROQ\ 1DURGRZ\ =ZL�]HN 5ROQLNËZ �1)8� ]U]HV]D RNR�R ���

UROQLNËZ�
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-DN ZLÂF ZLGD¾ Z RUJDQL]DFMDFK W\FK GRPLQXMH NLOND FHFK�

o V� SRZV]HFKQH� FKRFLD� Z ZLÂNV]RÏFL NUDMËZ GREURZROQH�

o V� GREU]H ]RUJDQL]RZDQH QD V]F]HEOX NUDMRZ\P� PLPR LVWQLHQLD NLONX ]ZL�]NËZ

SRGVWDZRZ\FK Z GDQ\P NUDMX� NLONXQDVWX EUDQ�RZ\FK L OLF]Q\FK UHJLRQDOQ\FK�

o Z V\VWHP NUDMRZ\ ]ZL�]NËZ UROQLF]\FK ZSU]ÂJDQH V� F]ÂVWR RUJDQL]DFMH

VSË�G]LHOF]H�

o ]ZL�]NL UROQLF]H ]DF]\QDM� VLÂ ZL�]D¾ ] RGSRZLHGQLPL RUJDQL]DFMDPL SU]HWZËUFËZ

L KDQGORZFËZ�

6� WR VLOQH ]ZL�]NL� SU]HGH ZV]\VWNLP Z J�ËZQ\FK GOD GDQHJR NUDMX EUDQ�DFK� SUDNW\F]QLH

ZVSË�UHDOL]XM�FH ]DVDG\ :35 GOD GDQHJR VHNWRUD SURGXNFML L U\QNX UROQHJR�

:V]\VWNLH RUJDQL]DFMH UROQLF]H V� VDPRG]LHOQH HNRQRPLF]QLH �]DVREQH�� G]LÂNL

ZLHOR�wUËG�RZHPX ILQDQVRZDQLX�

o ]H VN�DGHN�

o ] GRFKRGËZ ] G]LD�DOQRÏFL JRVSRGDUF]HM� V]NROHQLRZHM L Z\GDZQLF]HM �JUXS

SURGXFHQWËZ��

o ] RGSLVËZ RG ZDUWRÏFL VSU]HGD�\ VXURZFËZ�

o ] ZS�DW ]D ]DGDQLD ]OHFRQH SU]H] SDÉVWZR LQQH SRGPLRW\�

']LÂNL WHPX VWD¾ MH QD DQJD�RZDQLH VLÂ Z SUDFH NUDMRZH �W\SX DQDOLW\F]QHJR�

SURPRFMD�� Z SURWHVW\ L Z NRV]WRZQH UHSUH]HQWRZDQLH UROQLNËZ Z %UXNVHOL RUD] Z G]LD�DOQRÏ¾

rX SRGVWDZh� J�ËZQLH Z ]DNUHVLH GRVNRQDOHQLD EUDQ� L SRGQRV]HQLD ]GROQRÏFL PLÂG]\�

QDURGRZHM NRQNXUHQFML UROQLNËZ L ILUP SU]HWZËUF]R�PDUNHWLQJRZ\FK�

3RQDGQDURGRZH RUJDQL]DFMH VDPRU]�GX UROQLF]HJR

&HFK� RUJDQL]DFML UROQLF]R�VDPRU]�GRZ\FK NUDMËZ 8( MHVW EDUG]R GREUH LFK

]RUJDQL]RZDQLH Z RUJDQL]DFMH VDPRU]�GRZH V]F]HEOD XQLMQHJR L RJËOQRHXURSHMVNLHJR�

xDGHQ LQQ\ VHNWRU JRVSRGDUNL QDURGRZHM W\FK NUDMËZ QLH PR�H VLÂ SRUËZQ\ZD¾ Z W\P

]DNUHVLH GR UROQLFWZD�

:\QLND WR ]H ]�R�RQRÏFL VSUDZ UROQLFWZD L ZVL� Z\PDJDM�F\FK ZVSËOQHJR

G]LD�DQLD� VLOQHM ZROL VSR�HF]QRÏFL UROQLF]HM ZVSËOQHJR UR]ZL�]\ZDQLD W\FK WUXGQ\FK

SUREOHPËZ L REURQ\ LQWHUHVËZ UROQLFWZD o ] MHGQHM VWURQ\� D ] LVWRW\ :35 o ] GUXJLHM� -HVW WR

SLHUZV]D �QDMVWDUV]D� ZVSËOQD SROLW\ND� QDMVWDUV]\ VSHF\ILF]QLH RUJDQL]RZDQ\ ZVSËOQ\ U\QHN�

MHVW WR SROLW\ND LQWHUZHQFML Z UROQLFWZLH� &HFKXMH M� FHQWUDOL]P VWDQRZLHQLD� UHDOL]DFML

L ILQDQVRZDQLD o Z VNDOL 8(� 1D WH FHFK\ :35 L ZVSËOQHJR U\QNX UROQHJR V]\ENR

RGSRZLHG]LD�\ QDURGRZH RUJDQL]DFMH VDPRU]�GX UROQLF]HJR� FHQWUDOL]XM�F QD V]F]HEOX

HXURSHMVNLP VZRMH VWUXNWXU\� 7\ONR Z WHQ VSRVËE PRJ�\ L PRJ� VNXWHF]QLH EURQL¾ :35�

SU]HFLZVWDZL¾ VLÂ QLHNRU]\VWQ\P MHM ]PLDQRP� QHJDW\ZQ\P VNXWNRP JOREDOL]DFML RUD]

rPDUJLQDOL]DFMLh UROQLFWZD Z JRVSRGDUNDFK NUDMËZ HXURSHMVNLFK�

1DMZD�QLHMV]H RUJDQL]DFMH UROQLF]H Z VNDOL HXURSHMVNLHM WR�

o .RPLWHW 5ROQLF]\FK 2UJDQL]DFML =DZRGRZ\FK o &23$� XWZRU]RQD Z ���� U�

L ]U]HV]DM�FD �� ]ZL�]NËZ UROQLF]\FK�
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o *�ËZQ\ .RPLWHW 6SË�G]LHOF]RÏFL 5ROQLF]HM o &2*(&$� SRZVWD�\ Z ���� U��

]U]HV]DM�F\ �� RUJDQL]DFML VSË�G]LHOF]\FK�

o (XURSHMVND 5DGD 0�RG\FK 5ROQLNËZ o &,($�

o .RQIHGHUDFMD 5ROQLFWZD (XURSHMVNLHJR o &($� ]U]HV]DM�FD ��� RUJDQL]DFML ] ��

NUDMËZ FD�HM (XURS\�

2UJDQL]DFMH UROQLF]H Z W\FK VSUDZDFK ZVSLHUDM� VDPRU]�GRZH RUJDQL]DFMH JRVSRGDUF]H

VIHU\ JRVSRGDUNL �\ZQRÏFLRZHM�

o .RQIHGHUDFMD 3U]HP\V�RZFËZ x\ZQRÏFL L 1DSRMËZ o &,$$�

o (XURSHMVNL .RPLWHW GV� +DQGOX $UW\NX�DPL 5ROQR�6SR�\ZF]\PL o &(/&$�

o (XURSHMVND )HGHUDFMD =ZL�]NËZ =DZRGRZ\FK 3UDFRZQLNËZ 5ROQLFWZD o ()$

6� WR RUJDQL]DFMH SRQDGQDURGRZH� VDPRILQDQVXM�FH VLÂ� SRGREQLH MDN WZRU]�FH MH

RUJDQL]DFMH QDURGRZH�

3RGVWDZRZH ]DGDQLD RUJDQL]DFML SRQDGQDURGRZ\FK WR�

o $QDOL]D V\WXDFML UROQLFWZD HXURSHMVNLHJR� MHJR SUREOHPËZ L ]DJUR�HÉ� $QDOL]D

:35 L MHM ]PLDQ� ZS�\ZX SURFHVËZ JOREDOL]DFML QD UROQLFWZR 8(� 5ROQLF]H

SUREOHP\ SRV]HU]HQLD 8(�

o 5HSUH]HQWRZDQLH LQWHUHVËZ VHNWRUD UROQR��\ZQRÏFLRZHJR MDNR FD�RÏFL L OREE\LQJ�

o :\SUDFRZ\ZDQLH ZVSËOQ\FK VWDQRZLVN Z SRGVWDZRZ\FK L V]F]HJË�RZ\FK

NZHVWLDFK UROQLFWZD� JRVSRGDUNL �\ZQRÏFLRZHM L KDQGOX�

o 8WU]\P\ZDQLH NRQWDNWËZ URERF]\FK L VWDWXWRZ\FK ] LQVW\WXFMDPL 8(�

'R UHDOL]DFML W\FK ]DGDÉ PDM� RQH SRWÂ�Q\ DSDUDW Z\NRQDZF]\� Z IRUPLH ELXU

FHQWUDOQ\FK� :LÂNV]RÏ¾ RUJDQL]DFML QDURGRZ\FK PD GRGDWNRZR RGUÂEQH ELXUD Z�DVQH Z

%UXNVHOL� 7ZRU]\ WR GX�\ L ZS�\ZRZ\ DSDUDW RUJDQL]DF\MQR�HNVSHUFNL� ]EOL�RQ\ SRWHQFMD�HP

GR DSDUDWX Z\NRQDZF]HJR .RPLVML (XURSHMVNLHM�

:VSË�SUDFD RUJDQL]DFML VDPRU]�GRZ\FK ] LQVW\WXFMDPL HXURSHMVNLPL

:VSË�SUDFD RUJDQL]DFML VDPRU]�GRZ\FK ] LQVW\WXFMDPL HXURSHMVNLPL �8(� MHVW

SUDZQLH XUHJXORZDQD� 2UJDQL]DFMH WH ZVSË�SUDFXM� ]�

o .RPLVM� (XURSHMVN��

o 5DG� 0LQLVWUËZ �5DGD 8QLL (XURSHMVNLHM��

o 3DUODPHQWHP (XURSHMVNLP�

o 5DG� (XURSHMVN��

*�ËZQD ZVSË�SUDFD GRW\F]\ RFHQ\ V\WXDFML� SURSR]\FML ]PLDQ :35� UHJXODFML

SUDZQ\FK L ILQDQVRZ\FK RUD] EXG�HWRZDQLD� 'RNRQXMH VLÂ WR SRSU]H]�

o SUDFH Z VWDWXWRZ\FK �� NRPLWHWDFK GRUDGF]\FK ��� VWD�\FK JUXS URERF]\FK�� NWËUH

VWDQRZL� IRUXP Z\PLDQ\ SRJO�GËZ PLÂG]\ .�(� L VDPRU]�GHP UROQLF]\P� D Z

NWËU\FK XF]HVWQLF]\ ��� SU]HGVWDZLFLHOL RUJDQL]DFML�

o RSLQLRZDQLH L REVHUZRZDQLH SUDF L GHF\]ML NRPLWHWËZ ]DU]�G]DM�F\FK U\QNDPL

L EUDQ�DPL ����� V� WR QDMZD�QLHMV]H VSUDZ\ GOD IXQNFMRQRZDQLD EUDQ� UROQ\FK

L U\QNËZ EUDQ�RZ\FK�
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o ZS�\ZDQLH QD SU]\JRWRZDQLH GHF\]ML 5DG\ 0LQLVWUËZ�

o ZVSË�SUDFD ] NRPLVMDPL 3DUODPHQWX (XURSHMVNLHJR�

o RGG]LD�\ZDQLH QD GHF\]MH SU]\ZËGFËZ NUDMËZ 8QLL�

: WR ZV]\VWNR PXV]� VLÂ ZWRSL¾ QDV]H RUJDQL]DFMH VDPRU]�GRZH ] ]DNUHVX

UROQLFWZD� JRVSRGDUNL �\ZQRÏFLRZHM L ZVL� EXGXM�F QRZ� VL�Â L ]PLHQLDM�F LVWRWÂ G]LD�DQLD�

&KRG]L ]DUËZQR R QRZRF]HVQ� VWD�� SUDFÂ ] UROQLNDPL� R SUDFH VSHFMDOQH Z RNUHVLH

SU]HGDNFHV\MQ\P� MDN L R VSUDZQH SU]HPLDQ\ SR DNFHVML� :LHOH RUJDQL]DFML HXURSHMVNLFK

WURV]F]\ VLÂ R SUREOHP\� MDNLH URG]L GOD QLFK SRZLÂNV]HQLH 8(� DOH ]DUD]HP OLF]\ QD

ZVSDUFLH WDNLFK F]�RQNËZ� MDN 3ROVND� ZH ZV]\VWNLFK SU]\V]�\FK VSUDZDFK SROLW\NL UROQHM 8(

�]Z�DV]F]D RUJDQL]DFMH IUDQFXVNLH� QLHPLHFNLH�� &KF� RQH PLH¾ SRSDUFLH SROVNLFK UROQLNËZ

Z WUXGQHM ZDOFH R SU]\V]�� SROLW\NÂ UROQ� 8QLL�

5ROD SROVNLHJR VDPRU]�GX Z SURFHVLH LQWHJUDFML

3LHUZV]\P L QDMZD�QLHMV]\P REV]DUHP G]LD�DQLD RUJDQL]DFML VDPRU]�GRZ\FK MHVW

SURFHV UHDOQHJR GRVWRVRZDQLD UROQLFWZD L JRVSRGDUVWZ GR LQWHJUDFML�

3U]HELHJD RQR �\ZLR�RZR L RJËOQLH wOH� 3R]D RJUDQLF]HQLHP SURGXNFML UROQHM� FR

VLÂ VWD�R Z JUDQLFDFK RG NLONXQDVWX GR NLONXG]LHVLÂFLX SURFHQW� SURFHV\ MDNRÏFLRZH�

NRQFHQWUDFML� VSHFMDOL]DFML SURGXNFML L SRGQRV]HQLD MHM HIHNW\ZQRÏFL �NRQNXUHQF\MQRÏFL� o

SU]HELHJDM� EDUG]R SRZROL L ] ZDKDQLDPL �F]DVHP ]D�DPDQLDPL�� 2JUDQLF]\ WR PR�OLZRÏFL

]E\WX QD U\QNX SRZLÂNV]DQHM 8( L NRU]\ÏFL UROQLNËZ� =D ZROQR GRVNRQDORQH MHVW SUDZR

UROQH� ZDGOLZD MHVW SROLW\ND� D NU\]\VRZL GRFKRGËZ UROQLF]\FK WRZDU]\V]\ ZLHONL GHILF\W

EXG�HWRZ\� D ]DWHP L VSDGHN UDOQ\FK QDN�DGËZ SXEOLF]Q\FK QD UROQLFWZR�

5HDNFM� QD WR V� �\ZLR�RZH SURWHVW\ UROQLNËZ� NWËUH GRPLQXM� Z SUDF\ RUJDQL]DFML�

D QLH SUDFD rX SRGVWDZh L DQDOLW\F]QR�OREE\LQJRZD� 3RZVWD�D Z\UDwQD G\VSURSRUFMD SUDF\

L VSUDZQRÏFL r]ZL�]NËZ ]DZRGRZ\FK UROQLNËZh� L]E UROQLF]\FK L ]ZL�]NËZ EUDQ�RZ\FK�

.U\]\V UROQLFWZD QLH MHVW QLHVWHW\ o D SRZLQLHQ E\¾ o ]DFKÂW� GR Z]PR�HQLD SUDF\ rX SRGVWDZh�

ER SUDFD WD QLH MHVW QDOH�\FLH ZVSDUWD ILQDQVRZR L SUDZQLH� QLH MHVW GRFHQLDQD SU]H] SROLW\NÂ

JRVSRGDUF]� L QDOH�\FLH VSR�HF]QLH L SUDZQLH XPRFRZDQD �ZDGOLZD XVWDZD� FL�JOH

DNWXDOQD�� 2UJDQL]DFMH EUDQ�RZH QLH PDM� SRWHQFMD�X NDGURZR�RUJDQL]DF\MQHJR L ÏURGNËZ

ILQDQVRZ\FK o QD VNDOÂ QRZ\FK SRWU]HE� :H ZVSË�SUDF\ ] W\PL RUJDQL]DFMDPL MHVW ZLÂFHM

GHNODUDFML QL� RSHUDW\ZQHJR ZVSË�G]LD�DQLD� =D ZLHONLH MHVW XSROLW\F]QLHQLH W\FK RUJDQL]DFML

L LFK Z\NRU]\VW\ZDQLH LQVWUXPHQWDOQH�

: GRVWRVRZDQLDFK Z VIHU]H UHDOQHM FKRG]L R ]DSRF]�WNRZDQLH SU]\VSLHV]HQLD

SU]HPLDQ NRQFHQWUDFML L VSHFMDOL]DFML SURGXNFML UROQHM Z SRV]F]HJËOQ\FK G]LHG]LQDFK�

R RSDQRZDQLH HIHNW\ZQ\FK WHFKQRORJLL L Z\VRNLHM MDNRÏFL SURGXNFML� R WZRU]HQLX JUXS

SURGXNF\MQR�PDUNHWLQJRZ\FK L ZLÂ]L NRRSHUDF\MQ\FK JRVSRGDUVWZ WRZDURZ\FK ]

SU]HWZËUFDPL� -HVW WR SUDFD ]ZL�]NËZ ] JRVSRGDUVWZDPL F]�RQNRZVNLPL� ]H V�X�E�

GRUDG]WZD� ]H VIHU� SRÏUHGQLFWZD L SU]HWZËUVWZD� $OH FKRG]L WH� R ]DGEDQLH SU]H] ]ZL�]NL

UROQLF]H R WR� DE\ RGSRZLHGQLH ÏURGNL SRPRFRZH L ] EXG�HWX E\�\ SU]H]QDF]DQH QD

PRGHUQL]DFMÂ JRVSRGDUVWZ� FR MHVW WUDNWRZDQH WU]HFLRU]ÂGQLH �QS� Z VWUDWHJLL 6$3$5'��

6DPRU]�G WHU\WRULDOQ\ ] NROHL� ZUD] ] ,5� GED¾ PXVL R Z�DÏFLZH QDNUHÏOHQLH

VSHFMDOL]DFML UHJLRQDOQHM L RGSRZLHGQLH Z\NRU]\VWDQLH ÏURGNËZ ZVSDUFLD JRVSRGDUVWZ

L SU]HWZËUVWZD Z SURJUDPDFK UHJLRQDOQ\FK�
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1LH PD GOD SROVNLFK RUJDQL]DFML VDPRU]�GRZ\FK ZD�QLHMV]HM VSUDZ\ QL�

SU]\VWRVRZDQLD UHDOQH Z SURGXNFML UROQHM GR LQWHJUDFML o GR VSUDZQHJR ZGUR�HQLD ]DVDG

:35� 2QR ]DGHF\GXMH R Z\QLNDFK QHJRFMDFML RUD] R U]HF]\ZLVW\FK NRU]\ÏFLDFK UROQLNËZ

SR DNFHVML� 3U]\ W\FK VDP\FK SUDZDFK L ZDUXQNDFK F]�RQNRVWZD NRU]\ÏFL WH PRJ� VLÂ UË�QL¾

GZD�WU]\ UD]\ o SRPLÂG]\ QDV]\PL UROQLNDPL RUD] SRPLÂG]\ XQLMQ\PL UROQLNDPL� 'RW\F]\ WR

WH� Z\NRU]\VWDQLD SRPRF\ VWUXNWXUDOQHM� D ZLÂF NRU]\ÏFL VSR�HF]QRÏFL UROQLF]HM L JPLQ�

5ËZQLH ZLHOND MHVW ZDJD GRVWRVRZDÉ GR U\QNX o GR V\WHPX ZVSËOQHJR U\QNX

UROQHJR� :\VWÂSXM� WX SUREOHP\ Z PDNUR �� MDN L Z PLNURVNDOL� : PDNURVNDOL o RUJDQL]DFMH

PXV]� RSDQRZD¾ ZLHG]Â SUDNW\F]Q� R RUJDQL]DFML SRV]F]HJËOQ\FK U\QNËZ UROQ\FK� 3U]HG

DNFHVM� SR]ZROL WR OHSLHM GRVWRVRZD¾ VLÂ RUJDQL]DFMRP L SU]HGVLÂELRUVWZRP� D SR X]\VNDQLX

F]�RQNRVWZD GREU]H L ] NRU]\ÏFL� ZVSË�XF]HVWQLF]\¾ Z ]DU]�G]DQLX GDQ\P U\QNLHP Z 8(

L Z NV]WD�WRZDQLX ZDUXQNËZ L ]DVDG KDQGOX ]DJUDQLF]QHJR� : VNDOL ORNDOQHM o RUJDQL]DFMH

EUDQ�RZH PXV]� VLÂ VWD¾ ZVSË�WZËUFDPL U\QNËZ KXUWRZ\FK� U\QNËZ ORNDOQ\FK�

QRZRF]HVQ\FK V\VWHPËZ L ]ZL�]NËZ ] SU]HP\V�HP RUD] ]ZL�]NËZ JUXS SURGXFHQWËZ

L VSË�G]LHOF]RÏFL ] ZLHONLPL VLHFLDPL KDQGORZ\PL� 0D WR V]F]HJËOQ� ZDJÂ Z WDNLFK

VHNWRUDFK MDN POHNR� RZRFH L ZDU]\ZD F]\ URÏOLQ\ SU]HP\V�RZH�

'UXJ� IXQGDPHQWDOQ� G]LHG]LQ� DNW\ZQRÏFL VDPRU]�GX �SU]\JRWRZDQLD GR LQWHJUDFML� MHVW

ZVSË�G]LD�DQLH L SRPRF Z GRVWRVRZDQLX SUDZD�

5ROD VDPRU]�GX Z SURFHVDFK GRVWRVRZDZF]\FK EÂG]LH W\P ZLÂNV]D LP EDUG]LHM

]DDQJD�RZDQH EÂG� Z SURJUDP\ SRPRF\ SU]HGDNFHV\MQHM� EUDQ�RZH� VHNWRURZH� SRPRF\

WHFKQLF]QHM� LQZHVW\F\MQHM L NV]WD�FHQLH NDGU� 3R]RVWD�R MX� EDUG]R QLHZLHOH F]DVX�

8( MHVW ]DLQWHUHVRZDQD W\P� DE\ SRGREQLH MDN Z NUDMDFK 3LÂWQDVWNL� VDPRU]�G\

XF]HVWQLF]\�\ Z SU]\JRWRZDQLX L UHDOL]DFML W\FK SURJUDPËZ L SU]HGVLÂZ]LÂ¾ UHJLRQDOQ\FK�

LQLFMRZD�\� ZQLRVNRZD�\ L RSLQLRZD�\ SURJUDP\ RUD] F]XZD�\ QDG LFK UHDOL]DFM��

$E\ WDN E\�R� NRQLHF]QH MHVW VWDUDQQH ]DSR]QDQLH VLÂ RUJDQL]DFML QLHU]�GRZ\FK

] ]D�R�HQLDPL SURJUDPX 3DUWQHUVWZR GOD &]�RQNRVWZD L 133&� ] SU]HSLVDPL 8( L SROVNLPL

R ]DVDGDFK SU]\JRWRZDQLD� ILQDQVRZDQLD L UHDOL]DFML SURJUDPËZ SU]HGDNFHV\MQ\FK�

Z ÏURGRZLVNX UROQLNËZ� ZVL� KDQGOX L SU]HWZËUVWZD� QD V]F]HEOX RG JPLQ\ GR ZRMHZËG]WZD�

] URO� 05L5: RUD] MHJR DJHQFML Z W\P ]DNUHVLH� D ]Z�DV]F]D DJHQFML S�DWQLF]\FK�

8( SRPDJD W\P� NWËU]\ VDPL VRELH SRWUDIL� L FKF� SRPËF�

6]F]HJËOQLH ZD�QH MHVW� DE\ RUJDQL]DFMH VDPRU]�GRZH Z\NRU]\VWD�\ RNUHV L SURJUDP\

SU]HGDNFHV\MQH GR�

o ]PLDQ\ LVWRW\ L PHWRG VZRMHJR G]LD�DQLD� QD Z]ËU RUJDQL]DFML XQLMQ\FK�

o ZHMÏFLD Z VWUXNWXU\ �]Z�DV]F]D EUDQ�RZH� RUJDQL]DFML HXURSHMVNLFK� EH] F]HJR QLH

EÂG� PLD�\ ZS�\ZX QD ELHJ VSUDZ SR LQWHJUDFML�

8( SU]H]QDF]D RG ���� U� VSHFMDOQH �Z\G]LHORQH� ÏURGNL QD DNW\ZL]DFMÂ SUDF\

RUJDQL]DFML VDPRU]�GRZ\FK Z NUDMDFK NDQG\GXM�F\FK� ]D RSDQRZDQLH SU]H] QLH QRZR�

F]HVQ\FK PHWRG SUDF\�

2UJDQL]DFMH QLHU]�GRZH QLH XF]HVWQLF]� Z QHJRFMDFMDFK� 0RJ� L SRZLQQ\

QDWRPLDVW XF]HVWQLF]\¾ Z SU]\JRWRZDQLDFK PDWHULD�ËZ L ZQLRVNËZ GR SR]\FML QHJRFMDF\MQHM



���

�FR QLHNWËUH F]\QL�\�� NRQVXOWRZD¾ SUDZ\ Z WRNX QHJRFMDFML� 3LOQRZD¾ VZRLFK LQWHUHVËZ QD

ND�G\P HWDSLH QHJRFMDFML�

5R]SRF]\QDM� VLÂ WUXGQH QHJRFMDFMH Z ]DNUHVLH LQWHJUDFML UROQLFWZD� 3RWU]HED MHVW

ZLÂFHM RSUDFRZDÉ DQDOLW\F]QR�ZQLRVNRZ\FK ]ZL�]NËZ EUDQ�RZ\FK Z VSUDZDFK GDQ\FK

U\QNËZ� VNLHURZDQ\FK GR ]HVSR�X QHJRFMDF\MQHJR� NWËUH E\ SRPRJ�\ SU]\JRWRZD¾ OHSV]H

X]DVDGQLHQLH VWDQRZLVND Z WRNX QHJRFMDFML�

5]�G ]DSHZQLD R V]F]HJËOQHM RFKURQLH LQWHUHVËZ UROQLFWZD L ZVL Z�DÏQLH Z WRNX

LQWHJUDFML� $OH =HVSË� 1HJRFMDF\MQ\ SRWU]HEXMH ZVSDUFLD VZRMHM SR]\FML Z %UXNVHOL

Z RUJDQL]DFMDFK UROQLF]\FK NUDMËZ F]�RQNRZVNLFK� D VDPL QHJRFMDWRU]\ ZLQQL rF]X¾

RGGHFKh RUJDQL]DFML VDPRU]�GRZ\FK�


