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3RGVWDZ��SUDF�SURZDG]RQ\FK�Z�:\G]LDOH�0RQLWRULQJX��URGRZLVND�:,2��Z�6]F]HFLQLH�E\á�
Ä3URJUDP�0RQLWRULQJX��URGRZLVND�GOD�:RMHZyG]WZD�=DFKRGQLRSRPRUVNLHJR�Z�URNX�������
SU]\JRWRZDQ\� Z� X]JRGQLHQLX� ]� :RMHZRG�� =DFKRGQLRSRPRUVNLP�� 8U]
GHP�
0DUV]DáNRZVNLP��:RMHZyG]NLP�)XQGXV]HP�2FKURQ\��URGRZLVND��5HJLRQDOQ\P�=DU]�GHP�
*RVSRGDUNL� :RGQHM�� =DFKRGQLRSRPRUVNLP� :RMHZyG]NLP� ,QVSHNWRUHP� 6DQLWDUQ\P��
]DWZLHUG]RQ\�SU]H]�*áyZQHJR�,QVSHNWRUD�RFKURQ\��URGRZLVND���

3URJUDP�PRQLWRULQJX��URGRZLVND�Z������URNX�]RVWDá�RSUDFRZDQ\�QD�SRGVWDZLH���
x� GRW\FKF]DVRZ\FK�RFHQ�VWDQX��URGRZLVND�QDV]HJR�ZRMHZyG]WZD���
x� Z\W\F]Q\FK�*,2��GR�SODQRZDQLD�G]LDáDOQR�FL�RUJDQyZ�,QVSHNFML�2FKURQ\��URGRZLVND���
x� G]LDáDOQR�FL�NRQWUROQHM�:RMHZyG]NLHJR�,QVSHNWRUDWX�2FKURQ\��URGRZLVND���
x� QRZ\FK� DNWyZ� SUDZQ\FK�� ZGUD*DM�F\FK� Z\PDJDQLD� SU]HSLVyZ� RFKURQ\� �URGRZLVND�
RERZL�]XM�FH�Z�NUDMDFK�:VSyOQRW\�(XURSHMVNLHM�GR�ZDUXQNyZ�SROVNLFK���

:������ URNX�E\á\�NRQW\QXRZDQH�EDGDQLD�]DSHZQLDM�FH�SHáQ�� UHDOL]DFM
� ]DGD�� ]ZL�]DQ\FK�
]�IXQNFMRQRZDQLHP�VLHFL�NUDMRZHM���

�
:� URNX� �����:\G]LDá�0RQLWRULQJ��URGRZLVND�:,2��Z� 6]F]HFLQLH� SR]\VNDá� L� ]JURPDG]Lá�
GDQH�Z�QDVW
SXM�F\FK�SRGV\VWHPDFK��
x� PRQLWRULQJX�SRZLHWU]D��
x� PRQLWRULQJ� ZyG� SRZLHU]FKQLRZ\FK�� Z� W\P� PRQLWRULQJ� U]HN�� MH]LRU�� =DOHZX�

V]F]HFL�VNLHJR�L�=DWRNL�3RPRUVNLHM��
x� PRQLWRULQJX�RGSDGyZ��
x� PRQLWRULQJX�KDáDVX�
�
:� ,9� NZDUWDOH� ����� URNX� SU]\JRWRZDQR� SURJUDP� PRQLWRULQJX� QD� ODWD� ����� ±� ������
2SUDFRZDQLH� WHJR� SURJUDPX� E\áR� NROHMQ\P� HWDSHP� UHRUJDQL]DFML� VLHFL� SRPLDURZHM� L�
GRVWRVRZDQLD�]DNUHVX�SRPLDURZHJR�GR�RERZL�]XM�F\FK�UR]SRU]�G]H����

�
-HGQRF]H�QLH� SRGM
WR� ZLHOH� SUDF� ]ZL�]DQ\FK� ]� LGHQW\ILNDFMD� (UyGHá� RGG]LDá\ZDQLD� QD�
�URGRZLVNR��,QIRUPDFMH�WH�]ELHUDQR�JáyZQLH�SRSU]H]�DQNLHW\]DFM
�
�

6LHü�PRQLWRULQJX�ZyG�SRZLHU]FKQLRZ\FK�Z������URNX��
%DGDQ\�NRPSRQHQW��URGRZLVND� /LF]ED�SXQNWyZ�SRPLDURZ\FK�Z�VLHFLDFK� 5D]HP�Z������URNX�
� .UDMRZHM� 5HJLRQDOQHM� /RNDOQHM� �
5]HNL� ��� ��� � ���
-H]LRUD� � ��� ��� ���
=DOHZ�6]F]HFL�VNL��=DWRND�3RPRUVND� � � ��� ���
:RG\�EDGDQH�Z�]ZL�]NX�]�ZGUR*HQLHP�
'\UHNW\Z\�$]RWDQRZHM�

� � ��� ���

:RG\�EDGDQH�Z�]ZL�]NX�]�ZGUR*HQLHP�
5DPRZHM�'\UHNW\Z\�:RGQHM�

� � ��� ���

:RG\�EDGDQH�Z�]ZL�]NX�]�ZGUR*HQLHP�
'\UHNW\Z\�R�6XEVWDQFMDFK�1LHEH]SLHF]Q\FK�

� � �� ��

&KHPL]P�RSDGyZ�DWPRVIHU\F]Q\FK� �� � � ��
�
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6LHü�PRQLWRULQJX�SRZLHWU]D�REVáXJLZDQD�SU]H]�:,2��Z�6]F]HFLQLH�
�

5RG]DM�
SRPLDUyZ�

/LF]ED�VWDFML� /LF]ED�
VWDQRZLVN�

3RPLDU\�
DXWRPDW\F]QH��
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SDV\ZQH�
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3RGV\VWHP�PRQLWRULQJX�SRZLHWU]D�
�

:� ]DNUHVLH� PRQLWRULQJX� SRZLHWU]D�� Z� ����� U��� SRPLDU\� L� LQQH� PHWRG\� RFHQ\� MDNR�FL�
SRZLHWU]D��UHDOL]RZDQR��XZ]JO
GQLDM�F�SODQ�PRQLWRULQJX�MDNR�FL�SRZLHWU]D�GOD�ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR�QD�URN�������]DZDUW\�Z�GRNXPHQFLH��Ä352*5$0�021,725,1*8�
�52'2:,6.$�:�:2-(:Ï'=7:,(�=$&+2'1,2320256.,0�:�52.8�����´��3ODQ�
PRQLWRULQJX� MDNR�FL� SRZLHWU]D� RSUDFRZDQR� Z� RSDUFLX� R� Z\QLN� :VW
SQHM� RFHQ\� MDNR�FL�
SRZLHWU]D�GOD�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR��Z\NRQDQHM�Z������U���D�]ZHU\ILNRZDQHM�
SU]HVáDQHM�GR�*,2��Z�PDUFX������U��RUD]�Z�RSDUFLX�R�RERZL�]XM�FH�Z�W\P�]DNUHVLH�SU]HSLV\�
SUDZQH��

x� XVWDZD� ]� GQLD� ��� NZLHWQLD� ����� U�� ±� 3UDZR� RFKURQ\� �URGRZLVND� �']�8�� 1U� ���� SR]�� ������
]�Sy(Q��]PLDQDPL��±�DUW�����±�����

x� UR]SRU]�G]HQLH�0LQLVWUD��URGRZLVND�]�GQLD���F]HUZFD������U��ÄZ�VSUDZLH�RFHQ\�SR]LRPyZ�
VXEVWDQFML�Z�SRZLHWU]X´��']�8��1U�����SR]��������

x� UR]SRU]�G]HQLH�0LQLVWUD��URGRZLVND� ]� GQLD� �� F]HUZFD� ����� U�� ÄZ� VSUDZLH� GRSXV]F]DOQ\FK�
SR]LRPyZ�QLHNWyU\FK�VXEVWDQFML�Z�SRZLHWU]X��DODUPRZ\FK�SR]LRPyZ�QLHNWyU\FK�VXEVWDQFML�Z�
SRZLHWU]X�RUD]�PDUJLQHVyZ�WROHUDQFML�GOD�GRSXV]F]DOQ\FK�SR]LRPyZ�QLHNWyU\FK�VXEVWDQFML´�
�']�8��1U�����SR]��������

x� UR]SRU]�G]HQLH� 0�� ]� GQLD� ����������� U�� ÄZ� VSUDZLH� ]DNUHVX� L� VSRVREX� SU]HND]\ZDQLD�
LQIRUPDFML�GRW\F]�F\FK�]DQLHF]\V]F]HQLD�SRZLHWU]D´��']�8��1U������SR]���������

x� UR]SRU]�G]HQLH� 0�� ]� GQLD� ���������� U�� ÄZ� VSUDZLH� VSRVREX� XGRVW
SQLDQLD� LQIRUPDFML��
R��URGRZLVNX´��']�8��1U������SR]���������

�

���6WDFMH�L�VWDQRZLVND�SRPLDURZH�
�

:� ����� U��� QD� REV]DU]H� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR�� SRPLDU\� VW
*H��
]DQLHF]\V]F]H��SRZLHWU]D��VWDQRZL�FH�SRGVWDZ
�GR�URF]QHM�RFHQ\�MDNR�FL�SRZLHWU]D�]D������
U���UHDOL]RZDQH�E\á\�SRSU]H]�QDVW
SXM�FH�URG]DMH�SRPLDUyZ��Z\PLHQLRQH�Z�7DEHOL����
7DEHOD���

URG]DM�VLHFL� OLF]ED�VWDQRZLVN�SRPLDURZ\FK�
S\á�]DZLHV]RQ\�

5RG]DM�
SRPLDUyZ� Z\NRQDZFD�

SRPLDUyZ�

F]DV�
X�UHGQLD�
QLD�VW
*H��

,OR�ü�
VWDFML�
SRPLD�
URZ\FK�
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���Z�W\P���VWDQRZLVNR�SRPLDUyZ�S\áX�30���PHWRG��UHIHUHQF\MQ���SRPLDU\�PDQXDOQH�S\áRPLHU]HP�
+96��

�

:\QLNL� ]H�ZV]\VWNLFK� VWDFML� SRPLDURZ\FK�� SRGGDZDQH�E\á\�ZHU\ILNDFML� L�ZSURZDG]DQH�GR�
ZRMHZyG]NLHM�ED]\�GDQ\FK�-32$7��VN�G�SU]HV\áDQH�E\á\�GR�ED]\�NUDMRZH�-32$7���
�
���,QQH�PHWRG\�RFHQ\�MDNR�FL�SRZLHWU]D���PRGHORZDQLH�
� 'OD� FHOyZ� Z\NRU]\VWDQLD� WHM� PHWRG\� GR� RFHQ\� MDNR�FL� SRZLHWU]D�� Z� ����� U��
UHDOL]RZDQR�QDVW
SXM�FH�]DGDQLD��

x� DNWXDOL]RZDQR� ED]
� GDQ\FK� R� HPLVMDFK�� SXQNWRZHM�� SRZLHU]FKQLRZHM� L� OLQLRZHM��
=DGDQLH� WR� UHDOL]RZDQR� Z\NRU]\VWXM�F� GDQH� VWDW\VW\NL� SXEOLF]QHM� RUD]� DQNLHW\]DFM
�
X*\WNRZQLNyZ� �URGRZLVND�� 3R]\VNLZDQR� GDQH� ]� SR]LRPX� SRV]F]HJyOQ\FK� VWUHI�
ZRMHZyG]WZD�� D� WDN*H� ]� REV]DUyZ� HPLVML� QDSá\ZRZ\FK�� JáyZQLH� ]� REV]DUX� 1LHPLHF��
JUDQLF]�FHJR�]�ZRMHZyG]WZHP�]DFKRGQLRSRPRUVNLP��0HNOHPEXUJLD�3RPRU]H�3U]HGQLH��
%UDQGHQEXUJLD���
x� Z������U��UR]SRF]
WR�WZRU]HQLH�ED]\�GDQ\FK�R�HPLVML�EHQ]HQX��:�W\P�FHOX�UR]HVáDQR�
DQNLHW\�GR�VWDFML�EHQ]\QRZ\FK��=LQZHQWDU\]RZDQR�����(UyGHá�HPLVML�EHQ]HQX��=DGDQLH�WR�
E
G]LH�NRQW\QXRZDQH�Z�URNX�������
x� ]RUJDQL]RZDQR� GOD� SUDFRZQLNyZ� :\G]LDáX� 0RQLWRULQJX� :,2�� 6]F]HFLQ�� F\NO�
V]NROH�� Z� ]DNUHVLH� SRVáXJLZDQLD� VL
� PRGHOHP� &DOPHW�&DOSXII� L� SURZDG]HQLD� REOLF]H��
QLH]E
GQ\FK�GR�Z\NRQ\ZDQLD�RFHQ�MDNR�FL�SRZLHWU]D�PHWRG��PRGHORZDQLD��

�

=�]DNUHVX�REOLF]H��PRGHORZ\FK��Z������U��Z\NRQDQH�]RVWDá\�QDVW
SXM�FH�RSUDFRZDQLD��
x� Ä2EOLF]HQLD� UR]SU]HVWU]HQLDQLD� VL
� ]DQLHF]\V]F]H�� SRZLHWU]D� QD� SRGVWDZLH� GDQ\FK��
R� HPLVML� ]� ����� U��Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� L� DJORPHUDFML� V]F]HFL�VNLHM� ±�
ZHU\ILNDFMD�REOLF]H��Z�RSDUFLX�R�Z\QLNL�PHWRG\�SDV\ZQHM´��
x� Ä:GUR*HQLH� V\VWHPX� LGHQW\ILNDFML�ZSá\ZX� LVWRWQ\FK�GOD� MDNR�FL�SRZLHWU]D�HPLWRUyZ�
SXQNWRZ\FK�� SRZLHU]FKQLRZ\FK� L� OLQLRZ\FK� ]� WHUHQX� ZRMHZyG]WZD� L� WHUHQyZ�
SU]\OHJá\FK´��
x� Ä:VND]DQLH� ORNDOL]DFML� VWDFML� PRQLWRULQJX� SRZLHWU]D� Z� SRZLHFLH� SROLFNLP��
L� DJORPHUDFML� 6]F]HFLQ�3ROLFH� QD� SRGVWDZLH� DQDOL]\� SRPLDUyZ� �VWDFMH� DXWRPDW\F]QH��
VWDQRZLVND�PDQXDOQH� L� SDV\ZQH�� L� REOLF]H�� UR]SU]HVWU]HQLDQLD� VL
� ]DQLHF]\V]F]H�� RUD]�
XVWDOHQLH� ORNDOL]DFML� VWDFML� SRPLDURZ\FK� MDNR�FL� SRZLHWU]D� ZFKRG]�F\FK� Z� VNáDG�
3D�VWZRZHJR�0RQLWRULQJX��URGRZLVND�QD�WHUHQLH�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR´��

�

��� 5HDOL]DFMD� UR]SRU]�G]HQLD� 0�� ÄZ� VSUDZLH� ]DNUHVX� L� VSRVREX� SU]HND]\ZDQLD� LQIRUPDFML�
GRW\F]�F\FK�]DQLHF]\V]F]HQLD�SRZLHWU]D´��

x� :������ U��:,2�� Z� 6]F]HFLQLH�� Z� SU]HSLVRZ\P� WHUPLQLH� ±� GR� ���PDUFD��Z\NRQDá��
L�SU]HND]Dá�:RMHZRG]LH�=DFKRGQLRSRPRUVNLHPX�Z\QLNL�SLHUZV]HM�ELH*�FHM�RFHQ\�MDNR�FL�
SRZLHWU]D�GOD�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�]D�URN�������ZUD]�]�NODV\ILNDFM��VWUHI�
GR� DUW�� ���XVWDZ\�3UDZR�RFKURQ\��URGRZLVND��2SUyF]� DJORPHUDFML� V]F]HFL�VNLHM�� NWyUHM�
SU]\SLVDQR� RJyOQ�� NODV
� %� �]H� Z]JO
GX� QD� S\á� 30����� SR]RVWDá\P� VWUHIRP�� GOD� REX�
FHOyZ��RFKURQD�]GURZLD�OXG]L�L�RFKURQD�UR�OLQ�±�SU]\SLVDQD�]RVWDáD�NODVD�$��
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x� :� XVWDZRZ\P� WHUPLQLH� ±� GR� ��� PDUFD� ����� U�� SU]HND]DQD� ]RVWDáD� GR� *,2��
HOHNWURQLF]QD� ZHUVMD� ZVW
SQHM� RFHQ\� MDNR�FL� SRZLHWU]D� GOD� ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR��REHMPXM�FD�RNUHV������±������U��
x� :� XVWDZRZ\P� WHUPLQLH� ±� GR� ��� F]HUZFD� ����� U�� SU]HND]DQD� ]RVWDáD� GR� *,2��
HOHNWURQLF]QD� ZHUVMD� ELH*�FHM� RFHQ\� MDNR�FL� SRZLHWU]D� GOD� ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR�]D�URN�������
x� :SURZDG]RQR� GR� ZRMHZyG]NLHM� ED]\� GDQ\FK� -32$7� Z\QLNL� Z\NRQ\ZDQ\FK��
Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�SRPLDUyZ��à�F]QLH��GR�ED]\�-327�ZSURZDG]RQR�
Z\QLNL� ]D� URN� ����� ]H� ���� VWDFML� SRPLDURZ\FK� ����� VWDQRZLVND� SRPLDURZH���
:SURZDG]RQR� UyZQLH*� Z\QLNL� ]� SRPLDUyZ� SDUDPHWUyZ� PHWHRURORJLF]Q\FK�
Z\NRQ\ZDQ\FK�QD���VWDFMDFK��:�XVWDZRZ\FK�WHUPLQDFK�Z\QLNL�SU]HND]\ZDQR�GR�ED]\�
NUDMRZHM���

�
�

���2FHQD�MDNR�FL�SRZLHWU]D�Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�]D�URN������±�QD�
SRGVWDZLH�URF]Q\FK�VHULL�SRPLDURZ\FK��

1D�SRGVWDZLH�ZVW
SQLH�GRNRQDQHM�RFHQ\�]D�URN�������MDNR�ü�SRZLHWU]D�Z�ZRMHZyG]WZLH�
]DFKRGQLRSRPRUVNLP�QLH�XOHJáD�LVWRWQ\P�]PLDQRP�Z�SRUyZQDQLX�]�ODWDPL�SRSU]HGQLPL��

�

��� 'ZXWOHQHN�VLDUNL��1D�ZV]\VWNLFK�VWDQRZLVNDFK�SRPLDURZ\FK��VW
*HQLD�62���]DUyZQR�
��� JRG]LQQH� �5\VXQHN� ���� MDN� WH*� �� JRG]LQQH� �5\VXQHN� ��� E\á\� SRQL*HM� ZDUWR�FL�
GRSXV]F]DOQ\FK� GOD� W\FK� F]DVyZ� X�UHGQLDQLD�� 'RW\F]\� WR� WDN*H� REV]DUyZ� RFKURQ\�
X]GURZLVNRZHM��6W
*HQLD�WH��QD�SU]HZD*DM�FHM�F]
�FL�VWDQRZLVN��FKDUDNWHU\]RZDá\�VL
�
]PLHQQR�FL�� ±�Z� RNUHVLH� FKáRGQ\P�E\á\� RQH� RNRáR� ��NURWQLH�Z\*V]H� QL*�Z� RNUHVLH�
FLHSá\P���ZLDGF]\�WR�R�ZSá\ZLH�VHNWRUD�NRPXQDOQR���E\WRZHJR�QD�Z\VRNR�ü�VW
*H��
62��Z�SRZLHWU]X���
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��� 3\á� ]DZLHV]RQ\�30����:� ����� U��� SRGREQLH� MDN�Z� URNX� ����� ±� UHMHVWURZDQH� E\á\�
SU]HNURF]HQLD�GRSXV]F]DOQHM�ZDUWR�FL�GOD����JRG]LQQ\FK�VW
*H��S\áX�]DZLHV]RQHJR�
30��� �Z� SU]\SDGNX� SRPLDUyZ� S\áX� ]DZLHV]RQHJR� %6� L� 763� ]DVWRVRZDQR�
RGSRZLHGQLH� ZVSyáF]\QQLNL� SU]HOLF]HQLRZH��� :� 6]F]HFLQLH�� QD� VWDQRZLVNX�
DXWRPDW\F]Q\FK�SRPLDUyZ��7(20��±�ZDUWR�ü�GRSXV]F]DOQD�GOD�VW
*H�����JRG]LQQ\FK�
]RVWDáD� SU]HNURF]RQD� Z� ��� GQLDFK�� D� QD� VWDQRZLVNX� DXWRPDW\F]Q\P� S\áX� 763� Z�
*U\ILQLH�±�OLF]ED�GQL�]�SU]HNURF]HQLDPL�E\áD�QD�JUDQLF\�GRSXV]F]DOQR�FL�����GQL���:�
SR]RVWDá\FK�SXQNWDFK�VW
*HQLD�GRSXV]F]DOQH�SU]HNUDF]DQH�E\á\�SU]H]�PQLHM�QL*����GQL�
Z� URNX� �5\VXQHN� ���� 8Z]JO
GQLDM�F� PDUJLQHV� WROHUDQFML� QD� URN� ����� ±� ZDUXQHN�
QLHSU]HNUDF]DOQR�FL� ]RVWDá� GRWU]\PDQ\� ZH� ZV]\VWNLFK� SXQNWDFK� SRPLDURZ\FK�� :�
*DGQ\P�SXQNFLH�SRPLDURZ\P�QLH�]RVWDáD�QDWRPLDVW�SU]HNURF]RQD�QRUPD�GOD�VW
*HQLD�
URF]QHJR��5\VXQHN�����3RGREQLH�MDN�Z�SU]\SDGNX�62���UHMHVWURZDQR���NURWQLH�Z\*V]H�
VW
*HQLD�Z�RNUHVLH�FKáRGQ\P�QL*�FLHSá\P��FR��ZLDGF]\�R�ZSá\ZLH�VHNWRUD�NRPXQDOQR�
E\WRZHJR�QD�Z\VRNR�ü�VW
*H��30���Z�SRZLHWU]X����
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��� 2áyZ� Z� S\OH� ]DZLHV]RQ\P� 30���� 3RPLDU\� Z\NRQ\ZDQH� QD� �� VWDQRZLVNX��
�6]F]HFLQ�� XO�� 6SHG\WRUVND�� Z\ND]Dá\� QLVN�� ZDUWR�ü� VW
*HQLD� �UHGQLRURF]QHJR��
Z\QRV]�F��RNRáR����ZDUWR�FL�NU\WHULDOQHM��

��� 'ZXWOHQHN�D]RWX��3RPLDU\�12���Z\NRQ\ZDQH�PHWRG��SDV\ZQ��QD�����VWDQRZLVNDFK�
Z� ZRMHZyG]WZLH�� Z\ND]Dá\� Z\VW
SRZDQLH� ]DJUR*H�� Z\VRNLPL� VW
*HQLDPL� WHJR�
]DQLHF]\V]F]HQLD�RG�VWURQ\�NRPXQLNDFML�VDPRFKRGRZHM�Z�6]F]HFLQLH��:���SXQNWDFK�
6]F]HFLQD�� QDMEDUG]LHM� REFL�*RQ\FK� NRPXQLNDF\MQLH� �%UDPD� 3RUWRZD���
XO��-DJLHOOR�VND���VW
*HQLH��UHGQLRURF]QH�]D������U��RVL�JQ
áR�ZDUWR�ü�SU]HNUDF]DM�F��
GRSXV]F]DOQ\� SR]LRP�� 1LH� ]RVWDá� QDWRPLDVW� SU]HNURF]RQ\� PDUJLQHV� WROHUDQFML� QD��
����� U�� �5\VXQHN� ����=H�Z]JO
GX� QD� IDNW�� L*�Z� URNX� ����� QLH� ]RVWDá\� XUXFKRPLRQH�
RERZL�]NRZH�GOD�6]F]HFLQD�SRPLDU\�DXWRPDW\F]QH�NRPXQLNDF\MQ\FK�]DQLHF]\V]F]H��
SRZLHWU]D��EUDN�MHVW�LQIRUPDFML�GRW\F]�F\FK�VW
*H��NUyWNRRNUHVRZ\FK�GOD�12��QD�WHJR�
URG]DMX�VWDQRZLVNDFK��:\QLNL�]�SR]RVWDá\FK�SXQNWyZ�SRPLDURZ\FK�ZRMHZyG]WZD�QLH�
Z\ND]Dá\� SU]HNURF]H�� NU\WHULDOQ\FK� ZDUWR�FL� GOD� VW
*H�� �UHGQLRURF]Q\FK��
L� �� JRG]LQQ\FK�� :\*V]H� VW
*HQLD� UHMHVWUXMH� VL
� Z� PLDVWDFK�� D� QL*V]H� QD� REV]DUDFK�
SR]DPLHMVNLFK���
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��� 2]RQ��:\QLNL�SRPLDUyZ�SURZDG]RQ\FK�Z������U��QD�VWDFML�Z�6]F]HFLQLH��Z\ND]Dá\�
SU]HNURF]HQLD� GRSXV]F]DOQHM� ZDUWR�FL� ���� PJ�P�� GOD� VW
*H�� �� JRG]LQQ\FK� ��UHGQLD�
NURF]�FD��� =DUHMHVWURZDQR� ��� GQL� ]� SU]HNURF]HQLDPL� WHM� ZDUWR�FL�� Z� RNUHVLH� RG�
NZLHWQLD� GR� ZU]H�QLD� �5\VXQNL� ��� ����� /LF]ED� GQL� MHVW� ZL
F� Z� JUDQLFDFK�
GRSXV]F]DOQ\FK� GOD� ����� U�� :� ����� U�� QLH� ]DUHMHVWURZDQR� QDWRPLDVW� VW
*H���
��JRG]LQQ\FK�SRZ\*HM�SURJX�LQIRUPRZDQLD�VSRáHF]H�VWZD��WM������PJ�P���5\VXQHN�����
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SR]LRP�DODUPRZ\� �����XJ�P�

�

�
��� 3RGVWDZRZH� SUREOHP\� ]ZL�]DQH� ]� UHDOL]DFM�� SODQX� PRQLWRULQJX� MDNR�FL� SRZLHWU]D�
Z������U��Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��

:������ U�� V\VWHP�SRPLDURZ\�PRQLWRULQJX� MDNR�FL�SRZLHWU]D�QD�REV]DU]H�ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR�QLH�E\á� MHV]F]H�]JRGQ\�]�Z\QLNLHP�RFHQ\�ZVW
SQHM��D� W\P�VDP\P�]�
SURJUDPHP�PRQLWRULQJX�QD�URN�������,�WDN��

x� QLH� ]RVWDáD� ]PRGHUQL]RZDQD� VLHü� SRPLDURZD� Z� DJORPHUDFML� V]F]HFL�VNLHM�� 1LH�
XUXFKRPLRQR� �� DXWRPDW\F]Q\FK� VWDFML�� Z� W\P� RERZL�]NRZHM� GOD� SRPLDUyZ�
NRPXQLNDF\MQ\FK� ]DQLHF]\V]F]H�� SRZLHWU]D� �12��� &2�� EHQ]HQ�� 30����� 0RGHUQL]DFMD�
VLHFL� SRPLDURZHM� Z� 6]F]HFLQLH� VWDQRZL� F]
�ü� SURMHNWX� 3KDUH� ����� 3/��������� �6\VWHP\�
RFHQ\�MDNR�FL�SRZLHWU]D�±�ID]D�,,���
x� ]�SRZRGX�QLHGRSUDFRZDQLD�PHWRG\NL�DQDOLW\F]QHM��QD�REV]DU]H�FDáHJR�ZRMHZyG]WZD�
QLH�E\á\�SURZDG]RQH�SRPLDU\�EHQ]HQX�PHWRG��SDV\ZQ����
x� QLH� XUXFKRPLRQR� DXWRPDW\F]QHM� VWDFML� SRPLDURZHM� �62��� 12[�� R]RQ�� GOD� RFHQ\�
MDNR�FL�SRZLHWU]D�SRG�N�WHP�RFKURQ\�UR�OLQ�HNRV\VWHPyZ��
x� EUDN� RGSRZLHGQLFK� �URGNyZ� ILQDQVRZ\FK� XQLHPR*OLZLá� ]DVW�SLHQLH� SRPLDUyZ� S\áX�
]DZLHV]RQHJR� Z\NRQ\ZDQ\FK� SU]H]� ,QVSHNFM
� 6DQLWDUQ�� PHWRG�� UHIOHNWRPHWU\F]Q���
SRPLDUDPL� S\áX� 30��� PHWRG�� UHIHUHQF\MQ��� %UDNL� VSU]
WRZH� �ZDJL� DQDOLW\F]QH���
XQLHPR*OLZLá\� WDN*H� Z\NRQ\ZDQLH� SRPLDUyZ� 30��� SU]\� SRPRF\�� RWU]\PDQ\FK��
Z�UDPDFK�3KDUH���������S\áRPLHU]\�/96���ZLQRXM�FLH��.RV]DOLQ���
x� RFHQD� MDNR�FL� SRZLHWU]D� ]D� URN� ������ GOD� VXEVWDQFML� GOD� NWyU\FK� EUDN� MHVW� GDQ\FK�
SRPLDURZ\FK�� ]RVWDQLH� ZL
F� Z\NRQDQD� Z\á�F]QLH� Z� RSDUFLX� R� LQQH� PHWRG\��
PRGHORZDQLH��PRGHO�&DOPHW�&DOSXII�� L�PHWRG\�RELHNW\ZQHJR�V]DFRZDQLD�QD�SRGVWDZLH�
ZLHONR�FL�HPLVML���
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0RQLWRULQJ�U]HN�

3URJUDP� PRQLWRULQJX� U]HN� MHVW� NRQW\QXDFM�� GRW\FKF]DVRZ\FK� SURJUDPyZ�� =PLDQ\�
Z�SURJUDPLH�UHJLRQDOQ\P�Z�VWRVXQNX�GR�ODW�SRSU]HGQLFK�Z\QLNDM��]�QRZHJR�XVWDZRGDZVWZD��
x� 8VWDZ\�3UDZR�ZRGQH�]�GQ�����OLSFD������U���
x� 5R]SRU]�G]HQLD�0LQLVWUD��URGRZLVND�]���SD(G]LHUQLND������U��Z�VSUDZLH�Z\PDJD���MDNLP�SRZLQQ\�

RGSRZLDGDü�ZRG\��UyGO�GRZH�E
G�FH��URGRZLVNLHP�*\FLD�U\E�Z�ZDUXQNDFK�QDWXUDOQ\FK���
x� 5R]SRU]�G]HQLD�0LQLVWUD��URGRZLVND�]���SD(G]LHUQLND������U��Z�VSUDZLH�Z\PDJD���MDNLP�SRZLQQ\�

RGSRZLDGDü�PRUVNLH�ZRG\�ZHZQ
WU]QH�L�ZRG\�SU]\EU]H*QH�E
G�FH��URGRZLVNLHP�*\FLD�VNRUXSLDNyZ�
L�PL
F]DNyZ��

x� 5R]SRU]�G]HQLD�0LQLVWUD��URGRZLVND� ]� ��� OLVWRSDGD� ����� U��Z� VSUDZLH�Z\PDJD��� MDNLP�
SRZLQQ\� RGSRZLDGDü�ZRG\� SRZLHU]FKQLRZH�Z\NRU]\VW\ZDQH� GR� ]DRSDWU]HQLD� OXGQR�FL�Z�
ZRG
�SU]H]QDF]RQ��GR�VSR*\FLD��

x� 5R]SRU]�G]HQLD� 0LQLVWUD� �URGRZLVND� ]� ��� JUXGQLD� ����� U�� Z� VSUDZLH� NU\WHULyZ�
Z\]QDF]DQLD�ZyG�ZUD*OLZ\FK�QD�]DQLHF]\V]F]HQLH�]ZL�]NDPL�D]RWX�]H�(UyGHá�UROQLF]\FK��

x� �5R]SRU]�G]HQLD� 0LQLVWUD� =GURZLD� ]� �� ZU]H�QLD� ����� U�� Z� VSUDZLH� ZDUXQNyZ�� MDNLP�
SRZLQQD�RGSRZLDGDü�ZRGD�GR�SLFLD�L�QD�SRWU]HE\�JRVSRGDUF]H��ZRGD�Z�N�SLHOLVNDFK�RUD]�
]DVDG�VSUDZRZDQLD�NRQWUROL�MDNR�FL�ZRG\�SU]H]�RUJDQ\�,QVSHNFML�6DQLWDUQHM��

:�SURJUDPLH�QD�URN������V]F]HJyOQ\�DNFHQW�SRáR*RQR�QD��
x� LGHQW\ILNDFM
� RGSRZLHGQLHM� MDNR�FL� ZyG� SRZLHU]FKQLRZ\FK� GOD� Uy*Q\FK� VSRVREyZ� LFK�
Z\NRU]\VWDQLD��

x� �FLVáH� SRZL�]DQLH� LQIRUPDFML� X]\VNDQ\FK� ]� PRQLWRULQJX� L� G]LDáDOQR�FL� NRQWUROQHM�� FR�
SRZLQQR� XPR*OLZLü� GRNXPHQWRZDQLH� HIHNWyZ� HNRORJLF]Q\FK� SURJUDPyZ� QDSUDZF]\FK�
UHDOL]RZDQ\FK�QD�WHUHQLH�ZRMHZyG]WZD��

�
:,2�� Z� 6]F]HFLQLH� UHDOL]XMH� EDGDQLD� MDNR�FL� U]HN� QD� VWDQRZLVNDFK� QDOH*�F\FK� GR�

VLHFL�NUDMRZHM�L�UHJLRQDOQHM���
:� ����� URNX� Z� ��� SU]HNURMDFK� NRQW\QXRZDQR� EDGDQLD� U]HN� ZHGáXJ� SURJUDPX�

NUDMRZHM� VLHFL�PRQLWRULQJX� U]HN�� REHMPXM�FHJR� RN�� ���ZVND(QLNyZ� IL]\NRFKHPLF]Q\FK� L�
ELRORJLF]Q\FK��
1D�WHUHQLH�ZRMHZyG]WZD�GR�VLHFL�NUDMRZHM�QDOH*���
�� �� SXQNWyZ� VLHFL� UHSHURZHM� �2GUD� Z� .UDMQLNX� 'ROQ\P� RUD]� XM�FLRZH� SU]HNURMH� U]HN�

3U]\PRU]D�� 5HJL�� *UDERZHM� 3DUV
W\�� :LHSU]\�� ,Q\�� ��VWDQRZLVN� VLHFL� PRQLWRULQJX�
SRGVWDZRZHJR�L�JUDQLF]QHJR�2GU\��

%DGDQLD� SURZDG]RQR� ]� F]
VWRWOLZR�FL�� FR� GZD� W\JRGQLH� D�Z\QLNL� DQDOL]� SU]HND]\ZDQR� GR�
,0*:�ZH�:URFáDZLX��]�SXQNWyZ�UHSHURZ\FK�FR�PLHVL�F��]D��Z\QLNL�DQDOL]�ZyG�2GU\�UD]�QD�
NZDUWDá��
%DGDQLD� Z� VLHFL� UHJLRQDOQHM� SURZDG]RQH� E\á\� ]JRGQLH� ]� Ä3URJUDPHP� PRQLWRULQJX�
UHJLRQDOQHJR� Z�:RMHZyG]WZLH� =DFKRGQLRSRPRUVNLP� Z� ����� URNX´� ]DWZLHUG]RQ\P� SU]H]�
*,2��� :RMHZRG
� 8U]
GX� =DFKRGQLRSRPRUVNLHJR�� 8U]�G� 0DUV]DáNRZVNL� RUD]� 5=*:� Z�
6]F]HFLQLH���
�
:� ����� URNX� NRQW\QXRZDQR� EDGDQLD� Z� ��� VWDá\FK� SU]HNURMDFK� VLHFL� UHJLRQDOQHM� RUD]�
Z\NRQDQR�F\NOLF]QH�EDGDQLD�MDNR�FL�ZyG�Z�Z\W\SRZDQ\FK�]OHZQLDFK���

6WDá��VLHü�UHJLRQDOQ��Z�ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP�WZRU]���

x� ��VWDQRZLVND�2GU\�Z�UHMRQLH�6]F]HFLQD�QLH�REM
W\FK�PRQLWRULQJLHP�NUDMRZ\P���
x� SU]HNURMH�XM�FLRZH���GRSá\ZyZ�MH]LRUD�0LHGZLH��XM
FLH�ZRG\�SLWQHM�GOD�6]F]HFLQD��RUD]�

3áRQLD�QD�RGSá\ZLH�]�MH]LRUD�L�SU]HG�XM�FLHP�GR�M��'�ELH��



� �

x� XM�FLD��ZLQ\�L�']LZQ\�GR�%DáW\NX��
x� /HZL�VND�6WUXJD�QD�RGSá\ZLH�]�MH]LRU�QD�WHUHQLH�:ROL�VNLHJR�3DUNX�1DURGRZHJR�
�
.RQW\QXRZDQH�E\á\�WDN*H�SRPLDU\�]DQLHF]\V]F]HQLD�U]HNL�2GU\�QD�VWDFML�SRPLDUyZ�FL�Já\FK�
Z�:LGXFKRZHM���
:�UDPDFK�SRPLDUyZ�F\NOLF]Q\FK�U]HN�Z\NRQDQR�EDGDQLD�Z����SU]HNURMDFK��

�� QD� ��� VWDQRZLVNDFK� Z� ]OHZQL� :RáF]HQLF\� ]� *U]\EQLF��� NWyUD� VWDQRZL� SRWHQFMDOQH�
(UyGáR� ]DRSDWU]HQLD� Z� ZRG
� SyáQRFQR� ±� ]DFKRGQLHM� F]
�FL� SDVD� QDGPRUVNLHJR��
2SUDFRZDQLH�SURJUDPX�RFKURQ\�ZyG�Z�WHM�]OHZQL��Z������URNX��X]QDQR�]D�SULRU\WHWRZH�
SU]HGVL
Z]L
FLH�Z� ]DNUHVLH� SROLW\NL� HNRORJLF]QHM� ]GHILQLRZDQHM�Z� Ä3URJUDPLH� RFKURQ\�
�URGRZLVND�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR´����

�� Z� ��� SU]HNURMDFK� ]ORNDOL]RZDQ\FK� Z� ]OHZQL� 'UDZ\� �REV]DU� 'UDZVNLHJR� 3DUNX�
.UDMREUD]RZHJR� L� 'UDZLH�VNLHJR� 3DUNX� 1DURGRZHJR��� :\NRQDQR� EDGDQLD� ZyG� U]HNL�
'UDZ\�QD����VWDQRZLVNDFK�SRPLDURZR�NRQWUROQ\FK�RUD]�QD�MHM���GRSá\ZDFK��0LHG]QLN��
:�VDZD��.RNQD��'UDZLFD��6áRSLFD��.RU\WQLFD��3áRFLF]QD�����VWDQRZLVN����

%DGDQLD� SURZDG]RQR� UD]� QD� PLHVL�F� D� ]DNUHV� SRPLDURZ\� E\á� ]PRG\ILNRZDQ�� ZHUVM��
GRW\FKF]DVRZ\FK� SURJUDPyZ� �DQDORJLF]Q\FK� GR� SURJUDPX� NUDMRZHJR��� 6]F]HJyOQ\� DNFHQW�
SRáR*RQR�Z�QLP�QD�GRVWRVRZDQLH�SURJUDPX�GR�Z\PDJD��QLH]E
GQ\FK�GR�RFHQ\�MDNR�FL�ZyG�
SRZLHU]FKQLRZ\FK�SRZL�]DQ��]�LFK�SU]\GDWQR�FL��GR�Uy*QHJR�VSRVREX�Z\NRU]\VWDQLD�ZyG���
:\QLNL� EDGD�� JURPDG]RQR� Z� ED]LH� GDQ\FK� -DZR� L� SR� LFK� ZHU\ILNDFML� ]RVWDQLH� Z\NRQDQD�
RFHQD�MDNR�FL�ZyG�ZHGáXJ�UR]SRU]�G]H��Z\NRQDZF]\FK�GR�XVWDZ\�3UDZR�ZRGQH�]����OLSFD�
����URNX��

:� ����� URNX� � Z\NRQDQR� RFHQ
� MDNR�FL� ZyG� EDGDQ\FK� Z� ����� URNX� Z� RSDUFLX� R�
5R]SRU]�G]HQLH�0LQLVWUD�2FKURQ\��URGRZLVND��=DVREyZ�1DWXUDOQ\FK� L�/H�QLFWZD�]�GQLD���
OLVWRSDGD������URNX�Z�VSUDZLH�NODV\ILNDFML�ZyG�RUD]�ZDUXQNyZ��MDNLP�SRZLQQ\�RGSRZLDGDü�
�FLHNL�ZSURZDG]DQH�GR�ZyG�OXE�GR�]LHPL��3RGREQLH�MDN�Z�ODWDFK�SRSU]HGQLFK�]DVWRVRZDQR�
PHWRG
�EH]SR�UHGQL����

5\VXQHN���

7UHQG\�]PLDQ�VWRSQLD�VND*HQLD�EDNWHULRORJLF]QHJR�Z�SXQNWDFK�UHSHURZ\FK�ZDUWR�ü�

SHUFHQW\OD����Z�ODWDFK������������
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:\QLNL� WH� SRWZLHUG]Lá\� XWU]\P\ZDQLH� VL
� ZLHOROHWQLHM� WHQGHQFML� SRSUDZ\� VWDQX� VDQLWDUQHJR�
EDGDQ\FK�ZyG� RUD]� XWU]\P\ZDQLH� VL
� SR]\W\ZQHM� WHQGHQFML� ]PQLHMV]DQLD� VL
� VW
*H�� ]ZL�]NyZ�
ELRJHQLF]Q\FK���

5\VXQHN����

3U]HSURZDG]RQR�UyZQLH*�RFHQ
�]DJUR*HQLD�ZyG�D]RWDQDPL�SRFKRG]HQLD�UROQLF]HJR�]JRGQLH�
]�5R]SRU]�G]HQLHP�0LQLVWUD��URGRZLVND��Z�VSUDZLH�NU\WHULyZ�Z\]QDF]DQLD�ZyG�ZUD*OLZ\FK�
QD� ]DQLHF]\V]F]HQLD� ]ZL�]NDPL� D]RWX� ]H� (UyGHá� UROQLF]\FK��:� HIHNFLH� ]OHZQL
� U]HNL� 3áRQL�
5=*:�6]F]HFLQ�Z\]QDF]\á�MDNR�ZUD*OLZ��Z�P\�O�UR]SRU]�G]HQLD��

5HDOL]XM�F� UR]SRU]�G]HQLH� 0�� ]� GQLD� ���������� U� Z� VSUDZLH� VSRVREX� XGRVW
SQLDQLD�
LQIRUPDFML� R� �URGRZLVNX� SU]\JRWRZDQR� WDN*H� RFHQ
� ZHGáXJ� Z\PDJDQHJR� ]DNUHVX�
XGRVW
SQLDQ\FK�LQIRUPDFML��

:� UDPDFK� ZGUR*HQLD� PRQLWRULQJX� VXEVWDQFML� QLHEH]SLHF]Q\FK�� SU]HSURZDG]RQR� Ä3LORWRZ\�
3URMHNW�0RQLWRULQJX�6XEVWDQFML�1LHEH]SLHF]Q\FK�Z�ZRGDFK�SRZLHU]FKQLRZ\FK�Sá\Q�F\FK´��
:� SURMHNFLH� EDGDQR� Z� ZRGDFK� U]HN� VW
*HQLD� F]WHUQDVWX� VXEVWDQFML� QLHEH]SLHF]Q\FK�
Z\EUDQ\FK� Z� RSDUFLX� R� '\UHNW\Z
� 5DG\� �������(:*� ]� GQLD� �� PDMD� ����� Z� VSUDZLH�
]DQLHF]\V]F]HQLD�VSRZRGRZDQHJR�SU]H]�QLHNWyUH�QLHEH]SLHF]QH�VXEVWDQFMH�RGSURZDG]DQH�GR�
�URGRZLVND�ZRGQHJR�:VSyOQRW\�RUD]�G\UHNW\Z\�FyUNL��
%DGDQLD� VXEVWDQFML� QLHEH]SLHF]Q\FK� SU]HSURZDG]RQR� Z� �� SXQNWDFK� SRPLDURZ\FK� QD�
SXQNWDFK� UHSHURZ\FK� U]HN� ZRMHZyG]WZD�� QD� 2GU]H� Z� .UDMQLNX� 'ROQ\P�� ,QLH�� 5HG]H��
3DUV
FLH��:LHSU]\�RUD]�*UDERZHM��
6WZLHUG]RQR�� *H�Z\EUDQH� GR� Ä3URMHNWX� SLORWRZHJR´� VXEVWDQFMH� QLHEH]SLHF]QH� QLH� VWDQRZL��
SUREOHPX� Z� ]OHZQLDFK� UHSUH]HQWRZDQ\FK� SU]H]� Z\EUDQH� SXQNW\� SRPLDURZH�� $QDOL]D�
RWU]\PDQ\FK�Z\QLNyZ�Z\ND]DáD��*H�VW
*HQLD�VXEVWDQFML�QLHEH]SLHF]Q\FK�E\á\�]QDF]QLH�QL*V]H�
RG� ZDUWR�FL� GRSXV]F]DOQ\FK� GOD� ZyG� SRZLHU]FKQLRZ\FK�� RNUH�ORQ\FK� SU]H]� G\UHNW\Z\��
%DGDQH�VXEVWDQFMH�QLHEH]SLHF]QH�Z\VW
SRZDá\�Z�SU]HNURMDFK�Z�VW
*HQLDFK�QD�W\OH�QLVNLFK��*H�
SUDNW\F]QLH� QLH� Z\NU\ZDOQ\FK� SU]H]� VWRVRZDQH� PHWRG\� EDGDZF]H�� -HG\QLH� SU]\�
R]QDF]HQLDFK�PHWDOL�FL
*NLFK��WDN*H�Z\VW
SXM�F\FK�Z�VW
*HQLDFK�SRQL*HM�SURJX�R]QDF]DOQR�FL��
VWRVRZDQH� PHWRG\� L� ]ZL�]DQH� ]� QLPL� JUDQLFH� R]QDF]DOQR�FL� QLH� JZDUDQWXM�� GRNáDGQR�FL�
Z\PDJDQHM�G\UHNW\ZDPL��
�

7UHQG\�]PLDQ�]DZDUWR�FL�IRVIRUX�RJyOQHJR�Z�SXQNWDFK�UHSHURZ\FK�
ZDUWR�ü�SHUFHQW\OD����Z�ODWDFK������������
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:� UDPDFK�ZGUD*DQLD� SRVWDQRZLH�� 5DPRZHM�'\UHNW\Z\�:RGQHM�� SURZDG]RQR� UR]V]HU]RQH�
EDGDQLD� ELRORJLF]QH� ZyG� Sá\Q�F\FK� ZRMHZyG]WZD�� %DGDQLDPL� REM
WR� HOHPHQW\� Z\PDJDQH�
SU]H]�'\UHNW\Z
��Z� FHOX� RNUH�OHQLD� VWDQX� HNRORJLF]QHJR�ZyG��1DOH*Dá\� GR� QLFK�� VWUXNWXUD�
LOR�FLRZD� L� MDNR�FLRZD� PDNUREH]NU
JRZFyZ� EHQWRVRZ\FK� RUD]� FKDUDNWHU\VW\ND�
K\GURPRUIRORJLF]QD� EDGDQ\FK� U]HN�� REHMPXM�FD�� REVHUZDFMH� VWDQX� ZRG\�� RNUH�OHQLH�
V]HURNR�FL�U]HNL�Z�PLHMVFX�SRERUX�SUyE��SRPLDU�SU
GNR�FL�SRZLHU]FKQLRZHM�ZRG\��RNUH�OHQLH�
W\SX� SRGáR*D�� FKDUDNWHUX� L� VSRVREX� X*\WNRZDQLD� WHUHQyZ� SU]\OHJá\FK�� REHFQR�ü� ]DEXGRZ\�
K\GURWHFKQLF]QHM�Z�UHMRQLH�VWDQRZLVND�RUD]�FKDUDNWHU\VW\N
�PDNURILWyZ��UR�OLQQR�FL�ZRGQHM��
Z\VW
SXM�F\FK�Z�NRU\FLH�U]HNL�RUD]�QD�EU]HJDFK��3RERUyZ�SUyE�GRNRQDQR�GZXNURWQLH��Sy(Q��
ZLRVQ���Z�PDMX��RUD]�ZF]HVQ��MHVLHQL���ZH�ZU]H�QLX���
%DGDQLD� SU]HSURZDG]RQR� QD� ��� VWDQRZLVNDFK�Z\EUDQ\FK� U]HN�� QD� U]HFH� 3áRQL�� *U]\EQLF\��
:RáF]HQLF\�L�'UDZLH��à�F]QLH��Z�GZyFK�SRERUDFK��]HEUDQR�����SUyE�PDWHULDáX�EHQWRVRZHJR�
����LOR�FLRZ\FK�L����MDNR�FLRZ\FK���
:VW
SQ��RFHQ
�MDNR�FL�ELRORJLF]QHM�SU]HSURZDG]RQR�Z�RSDUFLX�R�LQGHNV�ELRW\F]Q\�%0:3�
3/� RUD]� ]PRG\ILNRZDQ\� LQGHNV� ELRUy*QRURGQR�FL� L� VNODV\ILNRZDQR� Z� REU
ELH� �� VWDQyZ�
MDNR�FL� HNRORJLF]QHM� �EDUG]R� GREU\�� GREU\�� XPLDUNRZDQ\�� GRVWDWHF]Q\�� ]á\��� ,QGHNV\� WH�
SURSRQRZDQH� V�� GR� VSRU]�G]DQLD� RFHQ\� HNRORJLF]QHM�ZyG�Z�RSDUFLX� R�PDNUREH]NU
JRZFH�
EHQWRVRZH�� :L
NV]R�ü� VWDQRZLVN� ]DNZDOLILNRZDQR� GR� VWDQX� EDUG]R� GREUHJR�� D� W\ONR�
��VWDQRZLVND�±�GR�VWDQX�GREUHJR��U]HNL��:RáF]HQLFD�L�*U]\EQLFD���2VWDWHF]QD�RFHQD�PXVL�E\ü�
SRSDUWD� UyZQLH*� DQDOL]�� MDNR�FL� FKHPLF]QHM� EDGDQ\FK� ZyG� RUD]� ZDUXQNyZ�
K\GURPRUIRORJLF]Q\FK�W\FK�ZyG��
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0RQLWRULQJ�MH]LRU�
�
:�SLHUZV]HM�SRáRZLH������RSUDFRZDQR�Z\QLNL�EDGD��MH]LRU�REM
W\FK�PRQLWRULQJLHP�Z�URNX�
������ D� WDN*H� X]XSHáQLRQR� L� ]DNWXDOL]RZDQR� LQIRUPDFMH� R� VSRVRELH� ]DJRVSRGDURZDQLD� LFK�
]OHZQL�� :� WRNX� SUDF� SRGM
WR� GHF\]M
� R� UR]G]LDOH� PLV\� MH]LRUQHM� MH]LRUD� ,�VNLHJR�� =DWRND�
SRáXGQLRZR�� ]DFKRGQLD� MH]LRUD� MX*� GDZQR� ]RVWDáD� RGFL
WD� JUREO�� RG� F]
�FL� FHQWUDOQHM�� 3R�
X]\VNDQLX�RGG]LHOQ\FK�GDQ\FK�EDW\PHWU\F]Q\FK�GOD�WHM�]DWRNL�GRNRQDQR�SRG]LDáX�DNZHQX�QD�
GZD�MH]LRUD��,�VNR�L�,�VNR�2GQRJ
�/LQRZVN����
à�F]QLH� GR� ,QVW\WXWX� 2FKURQ\� �URGRZLVND� Z� :DUV]DZLH� SU]HND]DQR� ��� NRPXQLNDWyZ� R�
MDNR�FL� ZyG� QDVW
SXM�F\FK� MH]LRU�� :HáW\��� 0
WQR�� -HOH�VNLH�� 1DURVW�� 6WU]HV]RZVNLH��
:LHODWRZR���PLDGRZR��1LHZOLQR��'
EVNR�.U]\ZH��,�VNR�RUD]�,�VNR�2GQRJD�/LQRZVND��
:\NRQDQR�UyZQLH*�RSUDFRZDQLD�MH]LRU�EDGDQ\FK�Z�UDPDFK�PRQLWRULQJX�ORNDOQHJR��7U]HEX���
1RZD�.RU\WQLFD�L�$GDPRZR��

�
:� ����� URNX� PRQLWRULQJLHP� MH]LRU� REM
WR� ��� ]ELRUQLNyZ� RUD]� LFK� GRSá\Z\� L� RGSá\Z\��
%DGDQLD� SURZDG]RQH� ]JRGQLH� ]� Ä:\W\F]Q\PL� PRQLWRULQJX� SRGVWDZRZHJR� MH]LRU´�� ]RVWDá\�
Z\NRQDQH�Z�UDPDFK�VLHFL�UHJLRQDOQHM�L�ORNDOQHM��à�F]QD�OLF]ED�VWDQRZLVN�QD�MH]LRUDFK�������D�
QD�GRSá\ZDFK�L�RGSá\ZDFK�±�����Z�VXPLH�±������
:�VLHFL� UHJLRQDOQHM�EDGDQR���� MH]LRU��à
WRZVNLH�Z�]OHZQL�:LHSU]\��.LHáSLQR� L�:LHOLPLH�Z�
]OHZQL�*ZG\��%
GJRV]F]�L�3áR��Z�]OHZQL�3áR���2VWURZR�L�3LDVNL�Z�]OHZQL�:RáF]HQLF\�RUD]��
��MH]LRUD�SU]\PRUVNLH�:LFNR��/LZLD�àX*D��.RSURZR��5HVNR�3U]\PRUVNLH��
/LF]ED�VWDQRZLVN�QD�MH]LRUDFK�������D�QD�GRSá\ZDFK�L�RGSá\ZDFK�±�����á�F]QLH�±������
.U\WHULD�,,�NODV\�F]\VWR�FL�VSHáQLá\��� MH]LRUD�±�.LHáSLQR� L�à
WRZVNLH��'R�,,,�NODV\�F]\VWR�FL�
]DOLF]RQR� 2VWURZR�� 3LDVNL�� 3áR�� RUD]� :LHOLPLH�� -H]LRUD� SU]\PRUVNLH� RUD]� %
GJRV]F]� QLH�
VSHáQLá\�QRUPDW\ZyZ�,,,�NODV\��
�
:�VLHFL�ORNDOQHM�EDGDQR���MH]LRU��%\á\�WR�MH]LRUD�OREHOLRZH��6]DUH��3LHNLHáNR�,��*U
ERV]HZVNLH�
0DáH�� ,áRZDWND� REM
WH� RFKURQ�� UH]HUZDWRZ�� ]� XZDJL� QD� Z\VW
SXM�F�� Z� QLFK� XQLNDWRZ���
SUDZQLH�FKURQLRQ��UR�OLQQR�ü�RUD]�FRURF]QLH�NRQWURORZDQH�*URGQR��ZVSyáSUDFD�]�:ROL�VNLP�
3DUNLHP�1DURGRZ\P�� L� �0LHGZLH� �XM
FLH�ZRG\�GOD�PLDVWD�6]F]HFLQD���/LF]ED�VWDQRZLVN�QD�
MH]LRUDFK������D�QD�GRSá\ZDFK�L�RGSá\ZDFK�±����á�F]QLH�±�����
:V]\VWNLH�MH]LRUD��NWyU\FK�EDGDQLD�Z\NRQDQR�Z�UDPDFK�VLHFL�ORNDOQHM�]DNZDOLILNRZDQR�GR�,,�
NODV\�F]\VWR�FL��
�
%DGDQLD� ELRORJLF]QH� MH]LRU� UR]V]HU]RQR� R� HOHPHQW\� ELRORJLF]QH�� NWyUH� Z\PDJDQH� V�� SU]H]�
5DPRZ�� '\UHNW\Z
� :RGQ�� �� PDNUREH]NU
JRZFH� EHQWRVRZH� L� PDNURILW\�� 3UyE\� SREUDQR�
GZXNURWQLH��Sy(Q��ZLRVQ���Z�PDMX��RUD]�ZF]HVQ��MHVLHQL���ZH�ZU]H�QLX���%DGDQLD�EHQWRVRZH�
SU]HSURZDG]RQR� QD� ��� VWDQRZLVNDFK� ��� MH]LRU�� á�F]QLH� SREUDQR� ���� SUyE� EHQWRVRZ\FK�
�����LOR�FLRZ\FK�L����MDNR�FLRZH����
:VW
SQD� RFHQD�� SU]HSURZDG]RQD� QD� SRGVWDZLH� LQGHNVX� ELRW\F]QHJR� %0:3�3/� L� LQGHNVX�
ELRUy*QRURGQR�FL��SR]ZROLáD�]DNZDOLILNRZDü�W\ONR���MH]LRUD�GR�VWDQX�EDUG]R�GREUHJR��MH]LRUD��
%
GJRV]F]� L� 2VWURZR��� 3R]RVWDáH� RGSRZLDGDá\� VWDQRZL� GREUHPX� OXE� XPLDUNRZDQHPX��
2VWDWHF]QD� RFHQD� E
G]LH� GRNRQDQD� SU]\� Z\NRU]\VWDQLX� GDQ\FK� R� ZDUXQNDFK� FKHPLF]Q\FK�
EDGDQ\FK�MH]LRU��VSRVREX�]DJRVSRGDURZDQLD�]OHZQL�L�MHJR�ZSá\ZX�QD�MDNR�ü�HNRV\VWHPX��
3U]HSURZDG]RQR� UyZQLH*� EDGDQLD� VWUXNWXU\� SU]HVWU]HQQHM� UR�OLQQR�FL� OLWRUDOX� V]H�FLX� MH]LRU�
Z�ZRMHZyG]WZLH��-H]LRUD��à
WRZVNLH�L�2VWURZR�]DNZDOLILNRZDQR�GR�VWDQX�XPLDUNRZDQHJR�L�
GRVWDWHF]QHJR��3R]RVWDáH�MH]LRUD��%
GJRV]F]��3áR���3LDVNL��:LHOLPLH��SU]HGVWDZLDá\�VWDQ�]á\��
2FHQ\�GRNRQDQR�PHWRG��PDNURILWRLQG\NDFML�� QD�SRGVWDZLH�ZVND(QLND� VXNFHVML� L�ZVND(QLND�
V\QDQWURSL]DFML��NWyUH�ELRU��SRG�XZDJ
�SU]HNV]WDáFHQLD�Z\VW
SXM�FHM�UR�OLQQR�FL�]DFKRG]�FH�
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SRG�ZSá\ZHP� G]LDáDOQR�FL� F]áRZLHND� RUD]� ]Uy*QLFRZDQLH� ILWRFHQRW\F]QH� E
G�FH�Z\QLNLHP�
ZLHNX�L�VWRSQLD�UR]ZRMX�]ELRUQLND���

5\VXQHN����

�
�
:� URNX� ����� Z\QLNL� EDGD�� MH]LRU� XGRVW
SQLRQR� GOD�� 5=*:� 6]F]HFLQ� �GOD� ZV]\VWNLFK�
EDGDQ\FK�Z�ODWDFK������������MH]LRU�SRáR*RQ\FK�QD�REV]DU]H�G]LDáDQLD�WHM�MHGQRVWNL��5=:*�
3R]QD���MH]LRUD�EDGDQH�Z�URNX��������G]LHU*DZF\�MH]LRU�Z�REZRG]LH�U\EDFNLP�]�VLHG]LE��Z�
,�VNX�� =DNáDGRP� .DUWRJUDILF]Q\P� ]� .RV]DOLQD�� 3R]QDQLD�� /XEOLQD� RSUDFRZXM�F\P� PDS\�
VR]RORJLF]QH� ���� ��� ������ SUDFRZQLNRP� QDXNRZ\P� �=DNáDG� *RVSRGDUNL� 5\EDFNLHM� QD�
:RGDFK� 2WZDUW\FK� $NDGHPLL� 5ROQLF]HM�� MH]LRUR� ,�VNR�� 8QLZHUV\WHW� *GD�VNL�� .DWHGUD�
/LPQRORJLL� ±� Z\QLNL� EDGDQLD� ]DVROHQLD�ZyG� MH]LRU� SU]\PRUVNLFK�� RUD]� VWXGHQWRP� �MH]LRUD��
0LHGZLH��%\W\�����
�

EDUG]R�GREU\

XPLDUNRZDQ\

GRVWDWHF]Q\

]á\

GREU\

67$1�

M��:HáW\�

M���PLDGRZR

M��1LHZOLQR

M��6WU]HV]RZVNLH

2FHQD�VWDQX�HNRORJLF]QHJR�]HVSRáX�PDNURILWyZ�Z\EUDQ\FK�MH]LRU�Z�ZRMHZyG]WZLH�

]DFKRGQLRSRPRUVNLP�Z������U�
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$QDOL]D�VWRSQLD�]DJUR*HQLD��URGRZLVND�SU]H]�SU]HP\VáRZH�IHUP\�WXF]X�WU]RG\�FKOHZQHM��
�
1D� SRGVWDZLH� GRNXPHQWyZ� XGRVW
SQLRQ\FK� SU]H]� SRZLDWRZ\FK� OHNDU]\� ZHWHU\QDULL�
SU]HSURZDG]RQR�DQNLHW\]DFM
�KRGRZFyZ�WU]RG\�FKOHZQHM��$QNLHW\�UR]HVáDQR�GR�JRVSRGDUVWZ�
GX*\FK��Z�NWyU\FK�REVDGD�SU]HNUDF]DáD�����'-3��à�F]QLH�]HEUDQR�LQIRUPDFM
�R����IHUPDFK�Z�
W\P� ±� ��� WR� RELHNW\� KRGRZODQH� RSDUWH� QD� WHFKQRORJLL� EH]�FLyáRZHM� L� ��� QD� WHFKQRORJLL�
�FLyáRZHM���
�
:\NRQDQR� ZVW
SQ�� RFHQ
� ]DQLHF]\V]F]HQLD� ZyG� SRZLHU]FKQLRZ\FK� ]ZL�]NDPL� D]RWX�
SRFKRG]�F\PL�]� IHUP�WU]RG\�FKOHZQHM�QDOH*�F\FK�GR�6SyáNL�R�R��35,0$��]ORNDOL]RZDQ\PL�
Z�PLHMVFRZR�FLDFK�� 6XOLV]HZLFH�� 3U]HP\VáDZ�� &]HFK\�� 0DáH� *RQQH�� %\V]NRZR�� 1LHOHS��
)H�VNR���
3XQNW\� SRERUX� SUyE� Z\W\SRZDQR� QD� U]HNDFK� L� MH]LRUDFK� SRáR*RQ\FK� Z� REU
ELH� SyO�
QDZR*RQ\FK�SU]H]�Z\*HM�Z\PLHQLRQH� IHUP\��%DGDQLD�SU]HSURZDG]RQR�GZXNURWQLH�±� ODWHP�
RUD]�MHVLHQL��SR�QDZR*HQLX�SyO�JQRMRZLF���
�
0RQLWRULQJ�=DOHZX�6]F]HFL�VNLHJR�L�=DWRNL�3RPRUVNLHM�
:������ URNX�NRQW\QXRZDQ\�E\á�PRQLWRULQJ�ZyG�JUDQLF]Q\FK��REHMPXM�F\FK�RSUyF]�2GU\��
ZRG\� =DOHZX� 6]F]HFL�VNLHJR� L� =DWRNL� 3RPRUVNLHM�� Z� UDPDFK� ZVSyáSUDF\� *UXS\� :��
Ä2FKURQD� :yG´� 3ROVNR�1LHPLHFNLHM� .RPLVML� GV�� :yG� *UDQLF]Q\FK�� %DGDQLD� SURZDG]RQH�
E\á\�SU]H]�GZD�ODERUDWRULD��:RMHZyG]NLHJR�,QVSHNWRUDWX�2FKURQ\��URGRZLVND�Z�6]F]HFLQLH�L�
3D�VWZRZHJR�8U]
GX��URGRZLVND��3U]\URG\�L�*HRORJLL�Z�6WUDOVXQG]LH��

�
3RGVWDZ�� SUDZQ�� GR� SURZDG]HQLD� EDGD�� PRQLWRULQJRZ\FK� ZyG� =DOHZX� 6]F]HFL�VNLHJR�
L�=DWRNL�3RPRUVNLHM�V���
x� XVWDZD�3UDZR�ZRGQH�]�GQLD����OLSFD������U���']�8��1U������SR]������]�Sy(Q��]P����
x� UR]SRU]�G]HQLH�0LQLVWUD��URGRZLVND�]�GQLD���SD(G]LHUQLND������U���Z�VSUDZLH�Z\PDJD���MDNLP�

SRZLQQ\�RGSRZLDGDü�PRUVNLH�ZRG\�ZHZQ
WU]QH�L�ZRG\�SU]\EU]H*QH�E
G�FH��URGRZLVNLHP�*\FLD�
VNRUXSLDNyZ�L�PL
F]DNyZ��']�8��1U������SR]���������

x� UR]SRU]�G]HQLH�0LQLVWUD��URGRZLVND�]�GQLD���SD(G]LHUQLND������U���Z�VSUDZLH�Z\PDJD���MDNLP�
SRZLQQ\�RGSRZLDGDü�ZRG\��UyGO�GRZH�E
G�FH��URGRZLVNLHP�*\FLD�U\E�Z�ZDUXQNDFK�QDWXUDOQ\FK�
�']�8��1U������SR]���������

x� UR]SRU]�G]HQLH�0LQLVWUD�=GURZLD�]�GQLD���ZU]H�QLD������U���Z�VSUDZLH�Z\PDJD���MDNLP�SRZLQQD�
RGSRZLDGDü�ZRGD�GR�SLFLD�L�QD�SRWU]HE\�JRVSRGDUF]H��ZRGD�Z�N�SLHOLVNDFK�RUD]�]DVDG�VSUDZRZDQLD�
NRQWUROL�MDNR�FL�ZRG\�SU]H]�RUJDQ\�,QVSHNFML�6DQLWDUQHM��']�8��1U�����SR]��������

x� SURJUDP�G]LDáDQLD�0L
G]\QDURGRZHM�.RPLVML�2FKURQ\�2GU\�SU]HG�=DQLHF]\V]F]HQLHP��
x� XPRZD�SRPL
G]\�5]HF]SRVSROLW��3ROVN��D�5HSXEOLN��)HGHUDOQ��1LHPLHF�R�ZVSyáSUDF\�Z�G]LHG]LQLH�

JRVSRGDUNL�ZRGQHM�QD�ZRGDFK�JUDQLF]Q\FK�]�GQLD����PDMD������URNX��

x� ZVSyOQH�R�ZLDGF]HQLH�R�ZVSyáSUDF\�WUDQVJUDQLF]QHM�SRPL
G]\�:RMHZyG]WZHP�=DFKRGQLRSRPRUVNLP�

L�NUDMHP�]ZL�]NRZ\P�0HNOHPEXUJLD���3RPRU]H�3U]HGQLH�]�GQLD����F]HUZFD������URNX��

�
%DGDQLD�ZyG�=DOHZX�RGE\ZDá\�VL
�]�F]
VWRWOLZR�FL��FRPLHVL
F]Q���RG�NZLHWQLD�GR�OLVWRSDGD��
QD���VWDQRZLVNDFK�SRPLDURZ\FK��à�F]QLH�]�F]
�FL�SROVNLHM�=DOHZX�SREUDQR�����SUyE\�ZRG\�
GR�EDGD���3REyU�SUyE�L�EDGDQLD�DQDOLW\F]QH�ZyG�=DOHZX�6]F]HFL�VNLHJR�Z\NRQ\ZDá�:,2��Z�
6]F]HFLQLH�� ]D�� ZRG\� =DOHZX� 0DáHJR� SRELHUDQH� L� EDGDQH� E\á\� SU]H]� 3D�VWZRZ\� 8U]�G�
2FKURQ\� 3U]\URG\� Z� 6WUDOVXQG]LH�� .RQW\QXRZDQH� E\á\� UyZQLH*� EDGDQLD� ZyG� =DWRNL�
3RPRUVNLHM� QD� �� VWDQRZLVNDFK� SRPLDURZ\FK�� ]ORNDOL]RZDQ\FK� Z]GáX*� JUDQLF\� SROVNR�
QLHPLHFNLHM�� 3UyE\� SRELHUDQR� RG� PDMD� GR� OLVWRSDGD�� FR� GZD� PLHVL�FH�� à�F]QLH� GR� EDGD��
SREUDQR����SUyE\���

:\QLNL� EDGD�� RPDZLDQ\FK�ZyG� ]� ����� URNX� ]RVWDá\� SU]HND]DQH� GR� 3D�VWZRZHJR�8U]
GX�
2FKURQ\� 3U]\URG\� Z�6WUDOVXQG]LH�� UyZQLH*� :,2�� Z� 6]F]HFLQLH� RWU]\PDá� Z\QLNL�
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SU]HSURZDG]RQH�SU]H]�VWURQ
�QLHPLHFN���2EHFQLH�Z\QLNL�]D������URN�V��Z�RSUDFRZ\ZDQLX��
3U]H]� VWURQ
� SROVN�� SU]\JRWRZDQ\� ]RVWDQLH� UDSRUW� ]� EDGD�� =DWRNL� 3RPRUVNLHM�� Ä=DWRND�
3RPRUVND�� 6SUDZR]GDQLH� ]� EDGD�� SROVNR�QLHPLHFNLFK�Z\NRQDQ\FK�Z������ URNX�´�:VW
SQD�
DQDOL]D�Z\QLNyZ�EDGD��SU]HSURZDG]RQ\FK�Z�URNX������ZVND]XMH�QD�]DDZDQVRZDQ\�SURFHV�
HXWURIL]DFML�ZyG�=DWRNL� 3RPRUVNLHM� L� =DOHZX�6]F]HFL�VNLHJR� �REMDZLDM�F\� VL
� QDGPLHUQ\P�
REFL�*HQLHP� ]ZL�]NDPL� D]RWX� L� IRVIRUX� RUD]� QD� LQWHQV\ZQ\PL� ]DNZLWDPL� ILWRSODQNWRQX���
:�RGQLHVLHQLX� GR� RVWDWQLHJR� G]LHVL
FLROHFLD� ]DZDUWR�ü� ELRJHQyZ� L� FKORURILOX� D� Z\ND]XMH�
MHGQDN�WHQGHQFM
�PDOHM�F����

5\VXQHN����

5\VXQHN����
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0RQLWRULQJ�KDáDVX�
:� URNX� ����� SRPLDU\� KDáDVX� SU]HP\VáRZHJR� ]RVWDá\� SU]HSURZDG]RQH� Z� ���� ]DNáDGDFK��
Z�W\P�Z�SRU]H�G]LHQQHM�±�Z������
:�SRU]H�G]LHQQHM�VWZLHUG]RQR��

EH]�SU]HNURF]H����������������������������]DNáDGyZ��
SU]HNURF]HQLH�R��������G%����������]DNáDGyZ��
SU]HNURF]HQLH�SRZ�����G%����������]DNáDG��

:�SRU]H�QRFQHM�VWZLHUG]RQR��
EH]�SU]HNURF]H����������������������������]DNáDGyZ��
SU]HNURF]HQLH�R��������G%����������]DNáDGyZ��
SU]HNURF]HQLH�SRZ�����G%������������]DNáDGyZ��

�
:������URNX�QLH�Z\NRQ\ZDQR�SRPLDUyZ�KDáDVX�GURJRZHJR��
�

0RQLWRULQJ�RGSDGyZ�

3R]\VNLZDQLH� GDQ\FK� QLH]E
GQ\FK� GR� RFHQ\� JRVSRGDUNL� RGSDGDPL� SURZDG]RQH� MHVW� QD�
SRGVWDZLH�XVWDZ\�±�3UDZR�2FKURQ\��URGRZLVND��']�8��1U����]����F]HUZFD������U���SR]������
]�Sy(QLHMV]\PL�]PLDQDPL��RUD]�QD�SRGVWDZLH�XVWDZ\�R�RGSDGDFK��']�8��1�����]����F]HUZFD�
�����U���SR]������]�Sy(QLHMV]\PL�]PLDQDPL��ZUD]�]�UR]SRU]�G]HQLDPL�Z\NRQDZF]\PL�GR�WHM�
XVWDZ\��GRW\F]�F\PL�HZLGHQFML�RGSDGyZ��
:�UDPDFK�SRGV\VWHPX�UHDOL]RZDQH�E\á\�GZD�]DGDQLD��
��� RFHQD�JRVSRGDUNL�RGSDGDPL�
��� RFHQD�JRVSRGDUNL�RGSDGDPL�QLHEH]SLHF]Q\PL��

2FHQD� JRVSRGDUNL� RGSDGDPL� ]� Z\V]F]HJyOQLHQLHP� RGSDGyZ� QLHEH]SLHF]Q\FK� PD� QD� FHOX�
GRVWDUF]HQLH� LQIRUPDFML� R� VWDQLH� JRVSRGDUNL� RGSDGDPL� �Z\WZDU]DQLH�� RG]\VN��
XQLHV]NRGOLZLDQLH�� Z� ZRMHZyG]WZLH�� SRV]F]HJyOQ\FK� SRZLDWDFK� L� JPLQDFK� ]DXZD*DOQ\FK�
WUHQGDFK�L�LFK�SU]\F]\QDFK��

:� URNX� ����� GDQH� GR� SRGV\VWHPX� PRQLWRULQJX� RGSDGyZ� ]� Z\V]F]HJyOQLHQLHP� RGSDGyZ�
QLHEH]SLHF]Q\FK�DQDORJLF]QLH�GR�ODW�XELHJá\FK�JURPDG]RQH�E\á\�QD�SRGVWDZLH�GREURZROQ\FK�DQNLHW�
Z\SHáQLDQ\FK� SU]H]� Z\WZyUFyZ� RGSDGyZ� RUD]� ]DU]�G]DM�F\FK� VNáDGRZLVNDPL� RUD]� QD� SRGVWDZLH�
G]LDáD��NRQWUROQ\FK�:,2���

'DQH� R� RGSDGDFK� �]�Z\V]F]HJyOQLHQLHP� QLHEH]SLHF]Q\FK�� ]JURPDG]RQR�Z� ED]DFK� GHOHJDWXURZ\FK�
6,*23�'���.RV]DOLQ�L�6]F]HFLQ���SR�ZHU\ILNDFML�NWyUH�SRá�F]RQH�]RVWDá\�Z�ZRMHZyG]N��ED]
�6,*23�
:��6\VWHP�,QIRUPDFML�*RVSRGDUNL�2GSDGDPL�3U]HP\VáRZ\PL���

=� GDQ\FK� :,2�� �6,*23��� X]\VNDQ\FK� RG� ���� Z\WZyUFyZ� Z\QLND�� L*� Z� ����� U��
Z�ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� SRZVWDáR� �� ���� ���� 0J� RGSDGyZ� LQQ\FK� QL*�
NRPXQDOQH�� *áyZQ\PL� (UyGáDPL� W\FK� RGSDGyZ� V�� ]DNáDG\� ]ORNDOL]RZDQH� QD� WHUHQLH� SL
FLX�
SRZLDWyZ�� SROLFNLHJR�� JU\IL�VNLHJR�� PLDVWD� JURG]NLHJR� 6]F]HFLQ�� VWDUJDUG]NLHJR� L�
JROHQLRZVNLHJR��:�SRZLDWDFK� W\FK�Z������ U��SRZVWDáR�����������0J�RGSDGyZ��FR�VWDQRZL�
RN�����ZV]\VWNLFK�RGSDGyZ�Z\WZRU]RQ\FK�Z�ZRMHZyG]WZLH��

�
�
�
�
�
�
�
�
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�
1DMZL
NV]\PL�Z\WZyUFDPL�RGSDGyZ�V��=DNáDG\�&KHPLF]QH�3ROLFH�6�$�������������0J��RUD]�
=HVSyá�(OHNWURZQL�'ROQD�2GUD�6�$���WU]\�HOHNWURZQLH��(OHNWURZQLD�'ROQD�2GUD��(OHNWURZQLD�
6]F]HFLQ�� (OHNWURZQLD� 3RPRU]DQ\� ±� ���� ���� 0J��� ,OR�ü� Z\WZRU]RQ\FK� RGSDGyZ� Z�W\FK�
]DNáDGDFK�Z������URNX�Z\QLRVáD�����������0J��WM������ZV]\VWNLFK�Z\WZRU]RQ\FK�RGSDGyZ�
Z�ZRMHZyG]WZLH���
=DNáDG\�Z\WZDU]DM�FH�SRZ\*HM����W\V��0J�RGSDGyZ�WR���
±� &XNURZQLD�.OXF]HZR�6�$��
±� 6ZHGZRRG�3RODQG�6�$��=DNáDG�'U]HZQ\�Z�6WHSQLF\��
±� %DUOLQHN�6�$���
±� &XNURZQLD�*U\ILFH�6�$���
±� 3ROVSDQ�6S�]R�R��.URQRVSDQ�Z�6]F]HFLQNX�
±� 33�&XNURZQLD�6]F]HFLQ�Z�=DU]�G]LH�.RPLVDU\F]Q\P�
,OR�ü� RGSDGyZ� Z\WZRU]RQ\FK� Z� W\FK� ]DNáDGDFK� VWDQRZLáD� RN�� ��� �� RJyOQHJR� VWUXPLHQLD�
RGSDGyZ�Z\WZRU]RQ\FK�Z������U��Z�ZRMHZyG]WZLH��
,OR�FL� RGSDGyZ� Z\WZRU]RQ\FK� Z� ����� U�� Z� SR]RVWDá\FK� ���� ]DNáDGDFK� ]DUHMHVWURZDQ\FK�
Z�ED]LH�6,*23�:�VWDQRZLá\�����FDáR�FL�VWUXPLHQLD�RGSDGyZ��

2GSDGDPL� FKDUDNWHU\VW\F]Q\PL� GOD� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR� V�� IRVIRJLSV\�
Z\PLHV]DQH�]�*X*ODPL� �URF]QLH�SRQDG�����POQ�0J���Z\WZDU]DQH�SU]H]�=DNáDG\�&KHPLF]QH�
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5HDOL]DFMD�UR]SRU]�G]HQLD�0��ÄZ�VSUDZLH�VSRVREX�XGRVW
SQLDQLD�LQIRUPDFML�R�
�URGRZLVNX´�
�
x� 1D� VWURQLH� LQWHUQHWRZHM�:,2�� 6]F]HFLQ� ]DPLHV]F]RQR�Z\QLNL�SLHUZV]HM�ELH*�FHM�RFHQ\�

MDNR�FL� SRZLHWU]D� GOD� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR� ]D� URN� ������ ZUD]��
]�NODV\ILNDFM��VWUHI��

x� 3U]HND]DQR� GDQH� R� RGSDGDFK� QLHEH]SLHF]Q\FK� �ED]D� 6,*23�� GR� 'HSDUWDPHQWX�
0RQLWRULQJX� *,2��� 'DQH� WH�� SR� ZHU\ILNDFML� SU]H]� 2GG]LDá� =DPLHMVFRZ\� ,QVW\WXWX�
0HFKDQL]DFML�%XGRZQLFWZD� L�*yUQLFWZD�6NDOQHJR�Z�:DUV]DZLH� ��&HQWUXP�*RVSRGDUNL�
2GSDGDPL� Z� .DWRZLFDFK�� SU]HND]DQH� ]RVWDá\� UyZQLH*� JR� *áyZQHJR� 8U]
GX�
6WDW\VW\F]QHJR��

x� 3U]HND]DQR�GDQH�R�VNáDGRZLVNDFK�GR�'HSDUWDPHQWX�,QVSHNFML�L�2U]HF]QLFWZD�*,2���ED]D�
6NáDGRZLVND���

x� :HU\ILNDFMD� LQIRUPDFML� R� VWDQLH� JRVSRGDUNL� RGSDGDPL� QLHEH]SLHF]Q\PL� L� LQQ\PL� QL*�
QLHEH]SLHF]QH� RUD]� VWDQLH� JRVSRGDUNL� NRPXQDOQHM� GOD� ZRMHZyG]WZD� ]DPLHV]F]RQHM� Z�
Ä3ODQLH� JRVSRGDUNL� 2GSDGDPL� GOD� ZRMHZyG]WZD� ]DFKRGQLRSRPRUVNLHJR´�
�=DFKRGQLRSRPRUVNL�8U]�G�0DUV]DáNRZVNL���

�
:�UDPDFK�XGRVW
SQLDQLD�LQIRUPDFML�R��URGRZLVNX�Z�SRVWDFL�GRNXPHQWyZ��Z������U��Z\GDQR��
x� ��RSLQLL�R�F]\VWR�FL�HNRORJLF]QHM�JPLQ�L�PLHMVFRZR�FL�±�GOD�SRWU]HE�RUJDQL]DFML�]LHORQ\FK�

V]Nyá��
x� QD�ZQLRVHN�8U]
GX�0LDVWD�L�*PLQ\�*U\ILQR�Z\GDQR�LQIRUPDFM
�GRW\F]�F��RFHQ\�MDNR�FL�

SRZLHWU]D�QD�REV]DU]H�SRZLDWX�*U\ILQR��
x� QD� ZQLRVHN� ILUP� RSUDFRZXM�F\FK� SRZLDWRZH� SURJUDP\� RFKURQ\� �URGRZLVND� Z\GDQR�

LQIRUPDFMH� GRW\F]�FH� RFHQ\� MDNR�FL� SRZLHWU]D� QD� REV]DUDFK� SRZLDWyZ� ]LHPVNLFK��
*ROHQLyZ��.RáREU]HJ��:DáF]���ZLGZLQ�RUD]�SRZLDWyZ�JURG]NLFK��6]F]HFLQ�L�.RV]DOLQ��

x� ����LQIRUPDFMH�R�DNWXDOQ\P�VWDQLH�MDNR�FL�SRZLHWU]D��WáR���
x� ]JRGQLH� ]� DUW�� ���� QD� ZQLRVHN� SURGXFHQWyZ� ]DPLHU]DM�F\FK� SURZDG]Lü� HNRORJLF]QH�

JRVSRGDUVWZD�UROQH��Z\GDQR����]D�ZLDGF]H��R�QLHSU]HNUDF]DQLX�QD�WHUHQLH�JRVSRGDUVWZ�
UROQ\FK� GRSXV]F]DOQ\FK� VW
*H�� V]NRGOLZ\FK� VXEVWDQFML� ]DQLHF]\V]F]DM�F\FK� SRZLHWU]H� L�
ZRG
��

x� XGRVW
SQLRQR�GDQH�R� RGSDGDFK�QLHEH]SLHF]Q\FK� L� LQQ\FK�QL*� QLHEH]SLHF]QH� �6,*23��Z�
FHOX�RSUDFRZDQLD�SURJUDPyZ�JRVSRGDUNL�RGSDGDP�GOD���
�� PLDVWD�6]F]HFLQD�GOD�,QVW\WXWX�(NRORJLL�L�7HUHQyZ�8SU]HP\VáRZLRQ\FK�Z�.DWRZLFDFK�
�� PLDVWD� 6WDUJDUGX� 6]F]HFL�VNLHJR� GOD� 1DURGRZHM� )XQGDFML� 2FKURQ\� �URGRZLVND� Z�

6]F]HFLQLH�
�� SRZLDWX�JU\ILFNLHJR�GOD�6WDURVWZD�JU\ILFNLHJR�
�� SRZLDWX�S\U]\FNLHJR�GOD�6SyáNL�]�R�R��%%)�Z�3R]QDQLX�

x� XGRVW
SQLRQR� LQIRUPDFMH�GOD�3U]HGVL
ELRUVWZD� ,QZHVW\F\MQR�%XGRZODQHJR�'205(/�6S��]�
R�R���
�� R� RVDGDFK� �FLHNRZ\FK� Z\WZRU]RQ\FK� QD� WHUHQLH� RF]\V]F]DOQL� ]ORNDOL]RZDQ\FK� Z��

*U\ILFDFK��3RELHURZLH��7U]HELDWRZLH��0L
G]\]GURMDFK��:ROLQLH��/LSLDQDFK���ZLQRXM�FLX��
6]F]HFLQLH� RUD]� QD� RF]\V]F]DOQLDFK� ]DNáDGyZ� SU]HP\VáRZ\FK�� =&K� 3ROLFH� 6�$��� 6SyáNL�
]�R�R��'URELPH[�+HLQW]��
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�� R� JRVSRGDUFH� RGSDGDPL� NRPXQDOQ\PL� QD� WHUHQLH� JPLQ\�� &KRFLZHO�� 0DV]HZR��
'REU]DQ\�� 'REUD� 1RZRJDUG]ND�� .RE\ODQND�� 6XFKD��� *ROHQLyZ�� 1RZRJDUG�� ,�VNR��
3\U]\FH��*U\ILQR��

�� R� RGSDGDFK� Z\WZDU]DQ\FK� SU]H]� ]DNáDG\� SU]HP\VáRZH�� &XNURZQLD� *U\ILFH� 6�$���
&XNURZQLD� .OXF]HZR� 6�$��� 33� &XNURZQLD� 6]F]HFLQ� Z� =DU]�G]LH� .RPLVDU\F]Q\P��
=DNáDG\� 0L
VQH� $*5<)� 6S�� ]R�R��� 'URELPH[� +HLQW]� 6S�� ]R�R��� 6SyáG]LHOF]HM�
$JURILUP\�:LWNRZR��

x� XGRVW
SQLHQLH�GDQ\FK�R�RGSDGDFK� �NRG\�����������������GOD�6HQDWRUD�53�:áDG\VáDZD�
0D�NXWD���

�
�
8G]LHODQR� UyZQLH*� LQIRUPDFML� RUD]� SU]\JRWRZ\ZDQR� L� XGRVW
SQLDQR� QDVW
SXM�FH� PDWHULDá\�
GRW\F]�FH�EDGD��VWDQX��URGRZLVND�XF]QLRP��VWXGHQWRP�L�SU]HGVWDZLFLHORP�VDPRU]�GyZ��
x� 8GRVW
SQLDQR� LQIRUPDFMH�R��URGRZLVNX�SUDFRZQLNRP�QDXNRZ\P�L� VWXGHQWRP�Z\*V]\FK�

XF]HOQL�GOD�SRWU]HE�Z\NRQDQLD�SUDF�QDXNRZ\FK�L�G\SORPRZ\FK��
x� 8GRVW
SQLDQR� GDQH� R� �URGRZLVNX� GOD� XF]QLyZ� V]Nyá� SRGVWDZRZ\FK�� �UHGQLFK� L�

SRQDGSRGVWDZRZ\FK��
x� 8GRVW
SQLRQR� Z\QLNL� EDGD�� MH]LRU� GOD�� 5=*:� 6]F]HFLQ� �GOD� ZV]\VWNLFK� EDGDQ\FK�

Z�ODWDFK� ���������� MH]LRU� SRáR*RQ\FK� QD� REV]DU]H� G]LDáDQLD� WHM� MHGQRVWNL��� 5=:*�
3R]QD���MH]LRUD�EDGDQH�Z�URNX��������G]LHU*DZF\�MH]LRU�Z�REZRG]LH�U\EDFNLP�]�VLHG]LE��
Z� ,�VNX�� =DNáDGRP� .DUWRJUDILF]Q\P� ]� .RV]DOLQD�� 3R]QDQLD�� /XEOLQD� RSUDFRZXM�F\P�
PDS\�VR]RORJLF]QH��������������

�
8G]LDá�SUDFRZQLNyZ�:\G]LDáX�0RQLWRULQJX�Z�VHVMDFK�UDG�SRZLDWyZ�L�JPLQ��
x� 1D� ZQLRVHN� 3U]HZRGQLF]�FHJR� 5DG\� 3RZLDWX� Z� .RV]DOLQLH� RSUDFRZDQR� LQIRUPDFM
� R�

VWDQLH��URGRZLVND�QD� WHUHQLH�SRZLDWX�NRV]DOL�VNLHJR��NWyU��SU]HGVWDZLRQR�QD�VHVML�5DG\�
3RZLDWX�Z�.RV]DOLQLH��

x� 1D�ZQLRVHN� 3U]HZRGQLF]�FHJR�5DG\� 3RZLDWX�Z�.RáREU]HJX� RSUDFRZDQR� LQIRUPDFM
� R�
VWDQLH��URGRZLVND�QD�WHUHQLH�SRZLDWX�NRáREU]HVNLHJR��NWyU��SU]HGVWDZLRQR�QD�VHVML�5DG\�
3RZLDWX�Z�.RáREU]HJX��

x� 5DGD�3RZLDWX�Z�'UDZVNX�3RPRUVNLP���XG]LDá�Z�VHVML�L�LQIRUPDFMD�R�VWDQLH��URGRZLVND��
x� 5DGD�*PLQ\�Z�3ROLFDFK���XG]LDá�Z�VHVML�L�LQIRUPDFMD�R�VWDQLH��URGRZLVND��
x� 5DGD� V�VLDGXM�F\FK� SRZLDWyZ� SU]\JUDQLF]Q\FK�� SRZLDWX� 8HFNHU�5DQGRZ� �1LHPF\�� L�

SRZLDWX�SROLFNLHJR���XG]LDá�Z�VHVML�L�LQIRUPDFMD�R�VWDQLH��URGRZLVND�
x� 5DGD�*PLQ\�Z�0RU\QLX��XG]LDá�Z�VHVML�L�LQIRUPDFMD�R�VWDQLH��URGRZLVND��
x� 5DGD�3RZLDWX�Z�&]DSOLQNX���XG]LDá�Z�VHVML�L�LQIRUPDFMD�R�VWDQLH��URGRZLVND��
x� 8G]LDá� Z� VSRWNDQLX� Z� 1RZRJDUG]LH� ]� PLHV]ND�FDPL� PLDVWD�� ]RUJDQL]RZDQ\P� SU]H]�

:\G]LDá�,QWHJUDFML�(XURSHMVNLHM�=DFKRGQLRSRPRUVNLHJR�8U]
GX�:RMHZyG]NLHJR�
�
:�UDPDFK�HGXNDFML�HNRORJLF]QHM�]RUJDQL]RZDQR�VSRWNDQLD�]�PáRG]LH*��SU]HGV]NROQ���V]NROQ��
L�VWXGHQWDPL��RGE\áR�VL
���VSRWND����

8F]HVWQLF]RQR�UyZQLH*�Z�6SRWNDQLDFK�HNRORJLF]Q\FK��
���2FKURQD��URGRZLVND�Z�SRUFLH�L�Z�SU]\VWDQLDFK�PRUVNLFK���]RUJDQL]RZDQH�SU]H]�6WDURVWZR�

Z�6áDZQLH��
��� 5R]VWU]\JQL
FLH� NRQNXUVX� �3L
NQLH�� F]\VWR�� HNRORJLF]QLH� �� ]LHORQH� SXQNW\�� Z�'\UHNFML�

'L,31�Z�=áRFLH�FX���
3UDFRZQLN� :,2�� XF]HVWQLF]\á� Z� NRPLVML� V
G]LRZVNLHM� :RMHZyG]NLHJR� .RQNXUVX�
(NRORJLF]QHJR�Ä3RW\F]NL�HNRORJLF]QH´��
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8G]LDá�SUDFRZQLNyZ�:\G]LDáX�0RQLWRULQJX�Z�V]NROHQLDFK��NRQIHUHQFMDFK��ZDUV]WDWDFK�
QDXNRZ\FK�
���� $NW\ZQLH� XF]HVWQLF]RQR� Z� V]NROHQLDFK� RUJDQL]RZDQ\FK� SU]H]� 0�� GOD� SUDFRZQLNyZ�

DGPLQLVWUDFML� ]DMPXM�FHM� VL
� SUREOHPDW\N�� Z\QLNDM�F�� ]� ZGUD*DQLD� '\UHNW\Z\�
$]RWDQRZHM�L�5DPRZHM�'\UHNW\Z\�:RGQHM����V]NROHQLD���

����3UDFRZQLN�:\G]LDáX�0RQLWRULQJX�XF]HVWQLF]\á�Z�RUJDQL]RZDQ\P�Z�UDPDFK�ZVSyáSUDF\�
0LQLVWHUVWZD� 5ROQLFWZD�� 2FKURQ\� �URGRZLVND� L� 3ODQRZDQLD� 3U]HVWU]HQQHJR� .UDMX�
=ZL�]NRZHJR�%UDQGHQEXUJLL�]�SROVN�� DGPLQLVWUDFM��GR�VSUDZ��URGRZLVND�Z�SURJUDPLH�
KRVSLWDFML� Z� XU]
GDFK�0LQLVWHUVWZD� �URGRZLVND� QD� WHUHQLH� %UDQGHQEXUJLL�� 0LHVL
F]Q\�
SRE\W�Z�ELXUDFK�0LQLVWHUVWZD�L�XU]
GDFK�RFKURQ\��URGRZLVND�Z�3RF]GDPLH��&RWWEXV�RUD]�
)UDQNIXUFLH�2GU�� XPR*OLZLá� SUDNW\F]QH� ]Já
ELHQLH� ]DJDGQLH�� GRW\F]�F\FK� RFKURQ\�
]DVREyZ� ZRGQ\FK� Z� NUDMX� XQLMQ\P� RUD]� SU]\EOL*\á� ZLHOH� ]DJDGQLH�� ]ZL�]DQ\FK� ]�
NRQLHF]QR�FL�� ZSURZDG]HQLD� ]PLDQ� Z� PRQLWRULQJX� ZyG� SRZLHU]FKQLRZ\FK� L�
SRG]LHPQ\FK�Z\PDJDQ\FK�5DPRZ��'\UHNW\Z��:RGQ����

���� 8F]HVWQLFWZR� SU]HGVWDZLFLHOD� :,2�� Z� 6]F]HFLQLH� Z� PL
G]\QDURGRZ\FK� ZDUV]WDWDFK�
Z�%HUOLQLH�� GRW\F]�F\FK� EDGD�� ILWRSODQNWRQX� Z� U]HNDFK� HXURSHMVNLFK� �:RUNVKRS� RQ�
Ä3K\WRSODQNWRQ� LQ� (XURSHDQ� 5LYHUV´�� OXW\� ����� U���� ]RUJDQL]RZDQ\FK� SU]H]� ,QVW\WXW�
(NRORJLL� :yG� �UyGO�GRZ\FK� L� 5\EDFWZD� Z� %HUOLQLH�� 1D� ZDUV]WDWDFK� ]DSUH]HQWRZDQR�
V\VWHP� PRQLWRULQJX� ZyG� Z� ]DNUHVLH� EDGD�� ILWRSODQNWRQX�� NWyU\� UHDOL]RZDQ\� MHVW� Z�
ZRMHZyG]WZLH�]DFKRGQLRSRPRUVNLP��

:\QLNLHP� XG]LDáX� Z� ZDUV]WDWDFK� MHVW� ZVSyáSUDFD� ]� ,QVW\WXWHP� L� XG]LDá� Z� SURMHNFLH�
Ä6\VWHP\�RFHQ\�ILWRSODQNWRQX�Z�U]HNDFK´��*HUPDQ�QDWLRQDO�SURMHFW�Ä'HYHORSPHQW�RI�DQ�
DVVHVVPHQW� V\VWHP� IRU� SK\WRSODQNWRQ� LQ� ULYHUV´��� GR� UHDOL]DFML� NWyUHJR� Z\NRU]\VWDQH�
]RVWDá\�Z\QLNL�EDGD��ILWRSODQNWRQX�GOD�U]HNL�2GU\�L�MHM�GRSá\ZyZ��SURZDG]RQH�Z�UDPDFK�
PRQLWRULQJX�ZH�:,2��Z�6]F]HFLQLH��

���� 8F]HVWQLFWZR� SU]HGVWDZLFLHOL� :,2�� Z� 6]F]HFLQLH� Z� PL
G]\QDURGRZ\FK� ZDUV]WDWDFK�
RUJDQL]RZDQ\FK� Z� UDPDFK� SURMHNWX� HXURSHMVNLHJR� 67$5� SU]H]� $JHQFM
� �URGRZLVND�
Z�:LHONLHM� %U\WDQLL�� GRW\F]�F\FK� RFHQ\� PRUIRORJLL� U]HN� L� Z\NRU]\VWDQLD� PDNURILWyZ�
MDNR� ERLQG\NDWRUyZ� �67$5� :RUNVKRS� Ä5LYHU� PRUSKRORJ\� DVVHVVPHQW� 5+6� DQG�
PDFURSK\WHV�DV�ELRLQG\FDWRUV�075´��F]HUZLHF������U���3R]QD�����

8F]HVWQLF\� �GZLH� RVRE\�� X]\VNDOL� DNUHG\WDFM
� Z� ]DNUHVLH� SURZDG]HQLD� EDGD��
K\GURPRUIRORJLF]Q\FK�U]HN��QU�DNUHG\WDFML��35�67$5�������

���� 8F]HVWQLFWZR� SU]HGVWDZLFLHOD� :,2�� Z� 6]F]HFLQLH� Z� ;,;� =MH(G]LH� +\GURELRORJyZ�
3ROVNLFK�Z�:DUV]DZLH� �ZU]HVLH�� ����� U���� QD�NWyU\P�RSXEOLNRZDQR�SUDF
��/DQGVEHUJ�
8F]FLZHN� 0��� )XUDZVND� -��� Ä%LRORJLF]QD� MDNR�ü� ]DVREyZ� ZRGQ\FK� ZRMHZyG]WZD�
]DFKRGQLRSRPRUVNLHJR�Z��ZLHWOH�Z\PDJD��5DPRZHM�'\UHNW\Z\�:RGQHM´��

���� 8G]LDá� L� Z\JáRV]HQLH� UHIHUDWX� QD� ,9� NRQIHUHQFML� PL
G]\QDURGRZHM� Ä0RQLWRULQJ�
SU]\VWRVRZDQ\� GR� SRWU]HE´� Z� +RODQGLL� �ZU]HVLH�� ����U��� 6WUDWHJLD� PRQLWRULQJX�
WUDQVJUDQLF]QHJR� GOD� U]HNL� %XJ� MDNR� UH]XOWDW� 3URMHNWX� 3LORWRZHJR� (.*�21=�� 0��
/DQGVEHUJ���8F]FLZHN��'HYHORSLQJ�WUDQVERXQGDU\�PRQLWRULQJ�VWUDWHJ\�IRU�WKH�%XJ�ULYHU��
$FKLHYHPHQWV�XQGHU�WKH�81(&(�%XJ�SLORW�SURMHFW´���

����8G]LDá� L�Z\JáRV]HQLH� UHIHUDWX� QD�PL
G]\QDURGRZHM� NRQIHUHQFML�Z�7DMODQGLL� �OXW\� ������
=LQWHJURZDQH� ]DU]�G]DQLH� ]OHZQL�� U]HF]Q�� 2GU\� L� VWUHI�� SU]\EU]H*Q�� ±� Z]DMHPQH�



� �

RGG]LDá\ZDQLH� ]OHZQL� U]HF]QHM� L� VWUHI\� SU]\EU]H*QHM�� 0�� /DQGVEHUJ� �� 8F]FLZHN� �7KH�
2GHU�,&$50
�SURMHFW�±�OLQNDJHV�EHWZHHQ�FRDVWDO�]RQHV�DQG�ULYHUEDVLQV���

���� 8G]LDá� Z� ZDUV]WDWDFK� SRGVXPRZXM�F\FK� 3URMHNW\� 3LORWRZH� (.*�21=� �ZGUR*HQLH�
:\W\F]Q\FK� 0RQLWRULQJX� L� 2FHQ\� 5]HN� 7UDQVJUDQLF]Q\FK�� Z� +RODQGLL� �PDM� ����U�� L�
SUH]HQWDFMD�UHIHUDWX�Ä2VL�JQL
FLD�3URMHNWX�3LORWRZHJR�GOD�U]HNL�%XJ�RUD]�UHNRPHQGDFMH�
GOD�:\W\F]Q\FK�(.*�21=��0��/DQGVEHUJ�8F]FLZHN��

����8G]LDá�Z�:DUV]WDWDFK�PHWRG\F]Q\FK� GRW\F]�F\FK�PRQLWRULQJX� RGSDGyZ� ±�0RUVNR� ���
�����������URN��

�
2SUDFRZDQLD�
�
���� 2SXEOLNRZDQLH� Ä5DSRUWX� R� VWDQLH� �URGRZLVND� Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP�

Z�URNX�����´�RUD]��5DSRUW�]�NRQWUROL�L�LQIRUPDFMD�R�(UyGáDFK�]DQLHF]\V]F]H���URGRZLVND�
Z�SRZLDWDFK�ZRMHZyG]WZD�]DFKRGQLRSRPRUVNLHJR�Z�URNX��������

����:������ URNX�:,2��Z�6]F]HFLQLH� VSRU]�G]Lá� UDSRUW� ]�EDGD��=DOHZX�6]F]HFL�VNLHJR�]D�
����� URN�� Ä=DOHZ� 6]F]HFL�VNL�� 6SUDZR]GDQLH� ]� EDGD�� SROVNR�QLHPLHFNLFK� Z\NRQDQ\FK�
Z������URNX�´��

3RQDGWR�Z\QLNL�EDGD��=DOHZX�]�ODW������±������]RVWDá\�Z\NRU]\VWDQH�GR�SU]\JRWRZDQLD�
SUDF\�� %DQJHO� +��� 6FKHUQHZVNL� *��� %DFKRU� $��� /DQGVEHUJ�8F]FLZHN� 0�� Ä=PLDQ\�
GáXJRWHUPLQRZH�L�SU]HVWU]HQQH�MDNR�FL�ZyG�HVWXDULXP�2GU\´�>Ä6SDWLDO�SDWWHUQ�DQG�ORQJ�
WHUP� GHYHORSPHQW� RI� ZDWHU� TXDOLW\� LQ� WKH� 2GHU� HVWXDU\´@�� 0DWHULDá� GRW\F]\� DQDOL]\�
GáXJRWHUPLQRZ\FK� ]PLDQ� MDNR�FL� FKHPLF]QHM� L� WURILF]QHM� =DOHZX� 6]F]HFL�VNLHJR� L�
ZSá\ZX�QD�WH�SU]HPLDQ\�ZyG�U]HNL�2GU\��3RGVWDZ��DQDOL]\�MHVW�ED]D�GDQ\FK�SROVNLFK�L�
QLHPLHFNLFK�Z\QLNyZ�PRQLWRULQJX�SURZDG]RQHJR�QD� W\P�REV]DU]H��8]\VNDQH�UH]XOWDW\�
E
G��SRPRFQH�SU]\�GHILQLRZDQLX�F]
�FL�ZyG��ZDWHU�ERGLHV���ZDUXQNyZ�UHIHUHQF\MQ\FK�
RUD]�VSHáQLHQLD�Z\PRJyZ�5DPRZHM�'\UHNW\Z\�:RGQHM��$UW\NXá�]RVWDQLH�RSXEOLNRZDQ\�
Z�� 6FKHUQHZVNL� *��� 'ROFK� �HGV���� 7KH� 2GHU� /DJRRQ� ±� DJDLQVW� WKH� EDFNJURXQG� RI� WKH�
(XURSHDQ�:DWHU�)UDPHZRUN�'LUHFWLYH��0DULQH�6FLHQFH�5HSRUWV������������,661�������
���;���

����3U]HSURZDG]HQLH�NR�FRZHJR�HWDSX�SURMHNWX�SLORWRZHJR�PRQLWRULQJX�ELRORJLF]QHJR�ZyG�
Z� ZRMHZyG]WZLH� ]DFKRGQLRSRPRUVNLP� UHDOL]RZDQHJR� Z� ����� URNX�� Z� SRVWDFL�
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