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8VáXJL�VLHFL�32/���
&��0D]XUHN���0��6WURL VNL�

3R]QD VNLH�&HQWUXP�6XSHUNRPSXWHURZR�6LHFLRZH
XO��:LHQLDZVNLHJR���������������3R]QD

���:VW S

1DXNRZD��NUDMRZD�VLHü�$70�32/����SRZVWDáD�Z�F]HUZFX������URNX�MDNR�LQLFMDW\ZD
MHGQRVWHN� ZLRG F\FK� 0$1�yZ� � L� 7(/�(1(5*2� >�@�� 6WDQ� DNWXDOQ\� WHM� VLHFL� RSLVDQR� Z
QDVW SQ\P�UR]G]LDOH�DUW\NXáX�

'\VSRQRZDQLH� SU]H]� URGRZLVNR� QDXNRZH� V]HURNRSDVPRZ � VLHFL � UR]OHJá � ED]XM F
QD�NDQDáDFK�$70����0E�V�L�á F] F �PLHMVNLH�VLHFL�NRPSXWHURZH�ED]XM FH�QD�WHFKQLFH�$70
����0E�V��VWZRU]\áR�QRZH�ZDUXQNL�UHDOL]DFML�WUDG\F\MQ\FK�XVáXJ�,QWHUQHWX��WM��Z�FDFKH��QHZV�
IWS�� 6HUZHU\� W\FK� XVáXJ� Z� SRV]F]HJyOQ\FK�0$1�DFK� PRJ � WZRU]\ü� VHUZHU\� ZLUWXDOQH� GOD
FDáHM� VLHFL�� (IHNW\ZQD� UHDOL]DFMD� WHJR� SURFHVX� Z� � VLHFL� Z\PDJD� PHFKDQL]PyZ� WUDQVPLVML
JUXSRZHM��0HFKDQL]P\�WH�V �DNW\ZQLH�WHVWRZDQH��Z�VLHFL�32/�����L�GR�NR FD�URNX�PR OLZH
E G]LH�LFK�SHáQH�ZGUR HQLH�
3RZ\ V]H� ]DJDGQLHQLD� MDN� L� NRQFHSFMD� DXWRPDW\F]QHJR� NDWDORJRZDQLD� � L� SRV]XNLZDQLD
VHUZLVyZ�:::�]RVWDá\�RPyZLRQH�Z�UR]G]LDOH���

6LHü�V]HURNRSDVPRZD��PHFKDQL]P\�WUDQVPLVML�JUXSRZHM��VWDQRZL �SRGVWDZ �UR]ZRMX
]DDZDQVRZDQ\FK�XVáXJ��VLHFL��WM��ZLGHRNRQIHUHQFMH��]GDOQH�QDXF]DQLH��UR]SURV]RQ\�UHQGHULQJ�
UR]SURV]RQH� L� UyZQROHJáH� SU]HWZDU]DQLH� LWS�� 0R OLZR FL� UHDOL]DFML� WDNLFK� XVáXJ� ]RVWDá\
]DSUH]HQWRZDQH� URGRZLVNX� QDXNRZHPX�QD� NRQIHUHQFML� L�Z\VWDZLH� 32/0$1¶���Z� IRUPLH
HNVSHU\PHQWX�VLHFL�L�XVáXJ�32/�����
.RQFHSFMD�UR]ZRMX�L�ZGUR HQLD�W\FK�XVáXJ�Z�VLHFL�32/����SU]HGVWDZLRQR�Z�UR]G]LDOH���

��� 6WDQ�DNWXDOQ\�SRá F]H �VLHFL�32/���

6LHü� 32/���� DNWXDOQLH� á F]\� �� 0$1�yZ� �U\V�� ������� *GD VN�� 3R]QD �� àyG �� O VN
�.DWRZLFH�� L�:DUV]DZD� SRá F]RQH� V � NDQDáDPL� $70� ��� 0E�V� D� %LDá\VWRN� NDQDáHP� $70
��0E�V��:URFáDZ�NDQDáHP�F\IURZ\P���0E�V��RG�3.3��D�=LHORQD�*yUD�NDQDáHP���0E�V�SU]H]
VLHü�32/3$.�7��73�6�$���

:� ]ZL ]NX� ]� GX \P� ]DDZDQVRZDQLHP� LQZHVW\FML� Z� 7(/�(1(5*2� GR� NR FD
ELH FHJR�URNX�PR OLZH�E G]LH�SRGá F]HQLH�.UDNRZD��*OLZLF��/XEOLQD���:URFáDZLD��7RUXQLD
]�%\GJRV]F] �D�WDN H�=LHORQHM�*yU\�L�6]F]HFLQD�>�@�

2G� F]HUZFD� ELH FHJR� URNX� VLHü� 32/���� SRVLDGD� QLH]DOH QH� SRá F]HQLH� ]DJUDQLF]QH� ]H
ZLDWRZ\P� ,QWHUQHWHP�� NDQDá� VDWHOLWDUQ\� DV\PHWU\F]Q\� ���� 0E�V� GR� 7HOHQRUGLL� �6]ZHFMD�
L�NDQDá�V\PHWU\F]Q\���0E�V�QD�SRá F]HQLX�$70�����0E�V�GR�JáyZQHJR�Z ]áD�73�6�$�
:� ]ZL ]NX� ]� GRá F]DQLHP� GDOV]\FK�0$1�yZ� SODQXMH� VL � SRGZRMHQLH� SU]HSXVWRZR FL� W\FK
SRá F]H �

5R]ZLMDQH�V �WDN H��SRá F]HQLD�PL G]\RSHUDWRUVNLH��3Rá F]HQLH�]�1$6.�LHP�RGE\ZD
VL � NDQDáHP� �� 0E�V� Z� SRá F]HQLX� $70� ���� 0E�V�� 7UZDM � UyZQLH � UR]PRZ\� QD� WHPDW
SRá F]HQLD�]�7(/�%$1.�LHP�

������������������������������������������������
��3R]QD VNLH�&HQWUXP�6XSHUNRPSXWHURZR�6LHFLRZH��H�PDLO��VWURLQV#PDQ�SR]QDQ�SO��
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5\V�������6LHü�32/����Z�URNX�����
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���6WDQ�DNWXDOQ\�L�UR]ZyM�WUDG\F\MQ\FK�XVáXJ�,QWHUQHWX�Z�VLHFL�32/���

������5HDOL]DFMD�WUDQVPLVML�JUXSRZHM

7UDQVPLVMD� JUXSRZD�� W]Z�� PXOWLFDVWLQJ�� SR]ZDOD� NRPSXWHURP� QD� WUDQVPLVM
SRMHG\QF]HJR� SDNLHWX� ,3� GR� ZLHOX� RGELRUFyZ� �WZRU] F\FK� W]Z�� JUXS � PXOWLFDVWRZ �
MHGQRF]H QLH�� .D G\� NRPSXWHU� QDOH F\� GR� JUXS\� PXOWLFDVWRZHM� �X \ZDM F\� WHJR� VDPHJR
DGUHVX� PXOWLFDVWRZHJR�� RWU]\PXMH� NRSL � SDNLHWX�� 5XWHU\� JUXSRZH� RGSRZLDGDM � ]D
GRVWDUF]DQLH��L�NRSLRZDQLH��SDNLHWyZ�GR�NRPSXWHUyZ�Z�GDQHM�JUXSLH��NRPSXWHU\�QLH�PXV]
SRVLDGDü� DGQ\FK�LQIRUPDFML�R�W\FK�UXWHUDFK��

3U]\QDOH QR ü�GR�JUXS\�PXOWLFDVWRZHM�MHVW�G\QDPLF]QD��NRPSXWHU�PR H�SU]\á F]\ü�VL
GR�JUXS\� OXE� M �RSX FLü�Z�GRZROQHM�FKZLOL��3RQDGWR�NRPSXWHU�PR H�QDOH Hü�GR�ZLHOX�JUXS
PXOWLFDVWRZ\FK�� F]áRQNRZLH� JUXS\� PRJ � á F]\ü� Uy QH� SRGVLHFL�� &]áRQNRVWZR� Z� JUXSLH
GHF\GXMH� R� W\P�� F]\� GDQ\� NRPSXWHU� E G]LH� RWU]\P\ZDá� SDNLHW\� Z\VáDQH� GR� JUXS\
PXOWLFDVWRZHM��QDWRPLDVW�NRPSXWHU�PR H�Z\V\áDü�SDNLHW\�GR�JUXS\�PXOWLFDVWRZHM�QLH�E G F
MHM�F]áRQNLHP�

.D GD� JUXSD� PXOWLFDVWRZD� SRVLDGD� XQLNDOQ\� DGUHV� �NODV\� '��� 1LHNWyUH� ]� DGUHVyZ
PXOWLFDVWRZ\FK� RGSRZLDGDM � JUXSRP�� NWyUH� ]DZV]H� LVWQLHM � �� QDZHW�� JG\� QLH�PDM � DGQ\FK
F]áRQNyZ�� QDWRPLDVW� LQQH� DGUHV\� JUXSRZH� VáX � GR� X \WNX� W\PF]DVRZHJR�� RGSRZLDGDM
JUXSRP�PXOWLFDVWRZ\P�� NWyUH� Z� UD]LH� SRWU]HE\� V � WZRU]RQH� L� XVXZDQH�� JG\� JUXSD� QLH� PD
F]áRQNyZ�

.RPSXWHU\� L� UXWHU\�PXV] � SRVáXJLZDü� VL � SURWRNRáHP� ,*03�� QDWRPLDVW� UXWHU\� WDN H
MHGQ\P�]�SURWRNRáyZ�UXWLQJX�JUXSRZHJR���'9053�OXE�0263)��$E\�]DSHZQLü�ZVSyáSUDF
XU] G]H � �&RP� L� &LVFR� �NWyUH� Z\VW SXM � Z� VLHFL� 32/����� SU]\� SURSDJDFML� SDNLHWyZ
JUXSRZ\FK� QLH]E GQH� MHVW� ]HVWDZLHQLH� W]Z�� WXQHOL� JUXSRZ\FK�� 7XQHOH� WH� Z� RJyOQ\P
SU]\SDGNX� V � QLH]E GQH� GR� SRá F]HQLD� ]H� VRE � GZyFK� UXWHUyZ�JUXSRZ\FK�RGG]LHORQ\FK� RG
VLHELH�UXWHUDPL�NWyUH�QLH�REVáXJXM �WUDQVPLVML�JUXSRZHM�

8UXFKRPLHQLH�WUDQVPLVML�JUXSRZHM�Z�VLHFL�32/����SR]ZROL�QD�XUXFKRPLHQLH�]DUyZQR
QRZ\FK� XVáXJ�� MDN� UyZQLH � SRGQLHVLHQLH� QD� Z\ V]\� SR]LRP� XVáXJ� MX � GRVW SQ\FK� Z� WHM
VLHFL� >�@�� 'R� XVáXJ� MX � LVWQLHM F\FK�� NWyUH� PRJ � VNRU]\VWDü� QD� XUXFKRPLHQLX� WUDQVPLVML
JUXSRZHM�QDOH �Z�FDFKH�L�8VH1HW�1HZV�

�����5HDOL]DFMD�V\VWHPX�ZLUWXDOQHJR�Z�FDFKH¶D

:�FHOX�RJUDQLF]HQLD�]E GQHM� WUDQVPLVML�QD� á F]DFK�PL G]\QDURGRZ\FK� LVWRWQ\P�E\áR
]DSHZQLHQLH� Z� VLHFL� 32/���� GREUHM� MDNR FL� XVáXJL� Z�FDFKH�� 3R]ZDOD� RQD� QD� GRNRQDQLH
SU]HNLHURZDQLD� ]DS\WDQLD� X \WNRZQLND�� 3RELHUDM F� GRNXPHQW� ]� RGOHJáHJR� VHUZHUD� :::
X \WNRZQLN��NWyU\�NRU]\VWD�]�V\VWHPX�Z�FDFKH�PR H�RWU]\PDü�JR�V]\EFLHM��Z�SU]\SDGNX�JG\
]QDMGXMH� VL � RQ� Z� ORNDOQ\P� FDFKH¶X�� NWyUHJR � ]� VHUZHUyZ�� ']LHMH� VL � WDN� GODWHJR�
L �]DS\WDQLH�X \WNRZQLND�NLHURZDQH�MHVW�UyZQRF]H QLH�GR�LQQ\FK�VHUZHUyZ�Z�FDFKH��7HQ��RG
NWyUHJR� RGSRZLHG � SU]\MG]LH� QDMV]\EFLHM�� GRVWDUF]D� DGUHVRZDQ\� GRNXPHQW�� =DNáDGDM F
RGSRZLHGQLR� UR]OHJá � VWUXNWXU � V\VWHPX�Z�FDFKH� QD� SR]LRPLH� VLHFL�� RJUDQLF]RQ\� ]RVWDMH�Z
WHQ�VSRVyE�QLHSRWU]HEQ\�UXFK�QD�á F]DFK�]HZQ WU]Q\FK��6W G�WH �RG�SRF] WNX�IXQNFMRQRZDQLD
VLHFL�SU]\VW SLRQR�GR�UHDOL]DFML�SURMHNWX�UR]EXGRZ\�VWUXNWXU\�SR]LRPHM�VHUZHUyZ�Z�FDFKH�

']LDáDM FD� REHFQLH� Z� VLHFL� 32/���� XVáXJD� SR]ZDOD�� G]L NL� XGRVW SQLHQLX� V]\ENLFK
á F]�SRPL G]\�VHUZHUDPL��QD�]ZLHORNURWQLHQLH�HIHNW\ZQR FL�MHM�G]LDáDQLD�SRSU]H]�XWZRU]HQLH
ZLUWXDOQHJR�Z�FDFKH¶D��0D�RQ�VWUXNWXU �KLHUDUFKLF]Q ��SU]\�F]\P�Z�FKZLOL�REHFQHM�ZV]\VWNLH
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VHUZHU\�]QDMGXM �VL �QD�MHGQ\P�SR]LRPLH��D�VWUXNWXUD�SRá F]H �SRPL G]\�QLPL�WZRU]\�SHáQ
NUDW �� 6\WXDFMD� WDND� ]DSHZQLD� ]� SXQNWX� ZLG]HQLD� X \WNRZQLND� SRZL NV]HQLH� SU]HVWU]HQL
G\VNRZHM� VHUZHUD� Z�FDFKH� GR� NWyUHJR� MHVW� SRGá F]RQ\� GR� UR]PLDUX� VXP\� SRZLHU]FKQL
G\VNRZ\FK�ZV]\VWNLFK�VHUZHUyZ�SUDFXM F\FK�Z�VWUXNWXU]H�

:�FKZLOL�REHFQHM�Z�VWUXNWXU]H�]DZDUWH�V �VHUZHU\�]�QDVW SXM F\FK�R URGNyZ�

�� %LDá\VWRN����*%��
�� *GD VN�����*%��
�� àyG ����*%��
�� 3R]QD ����*%��
�� O VN����*%��
�� :URFáDZ����*%��
�� =LHORQD�*yUD����*%�

FR�á F]QLH�GDMH����*%�SU]HVWU]HQL�G\VNRZHM�

.ROHMQ\P�HWDSHP�UR]ZRMX�WHM�XVáXJL�SODQRZDQ\P�QD�QDMEOL V]H�PLHVL FH�MHVW�UHDOL]DFMD
WUDQVPLVML�SRPL G]\�VHUZHUDPL�Z�RSDUFLX�R�SURWRNyá�,3�PXOWLFDVW��:SURZDG]HQLH�WUDQVPLVML
JUXSRZHM� SRPL G]\� VHUZHUDPL� Z�FDFKH� MHVW� SRVXQL FLHP�� NWyUH� SR]ZROL� QD� ]PQLHMV]HQLH
UXFKX�SRPL G]\�VHUZHUDPL�RUD]�XSUR FL�]DU] G]DQLH�FDá �VWUXNWXU ��:�SLHUZV]\P�SU]\SDGNX
QLH� FKRG]L� QDZHW� R� RJUDQLF]HQLH�Z\NRU]\VW\ZDQHM� SU]HSXVWRZR FL�� JG\ �Z� SU]\SDGNX� VLHFL
32/���� PD� WR� PQLHMV]H� ]QDF]HQLH�� OHF]� R� ]QDF]QH� ]PQLHMV]HQLH� REFL HQLD� VHUZHUyZ
JHQHURZDQLHP� ]DS\WD �� :� PLHMVFH� UR]V\áDQ\FK� 1� NRPXQLNDWyZ� GR� VHUZHUyZ�V VLDGyZ�
SU]HV\áDQ\� E G]LH� MHGHQ� NRPXQLNDW� GR� FDáHM� JUXS\� �U\V�������� 'UXJLP� L� EDUG]LHM� LVWRWQ\P
SRZRGHP� UHDOL]DFML� XVáXJL� Z�FDFKH� QD� ED]LH� SURWRNRáX� PXOWLFDVW� MHVW� XSURV]F]HQLH
]DU] G]DQLD� VLHFL � SRá F]H � SRPL G]\� VHUZHUDPL�� 0D� WR� ]QDF]HQLH� SU]\� Zá F]DQLX� GR
VWUXNWXU\� NROHMQ\FK� VHUZHUyZ�� ,QIRUPDFMD� WDND� QLH� PXVL� E\ü� ZWHG\� ZSURZDG]DQD
Z� SR]RVWDá\FK� R URGNDFK� DGPLQLVWUXM F\FK� VHUZHUDPL�� OHF]� RJUDQLF]D� VL � MHG\QLH� GR
SRSUDZQHM�NRQILJXUDFML�QRZHJR�VHUZHUD�

5\V�������:\NRU]\VWDQLH�PXOWLFDVWyZ�Z�XVáXG]H�Z�FDFKH�

.OLHQW
6HUZHU\
V VLHGQLH

6HUZHU
Z�FDFK

8QLFDVW

0XOWLFDVW



=,(/212*Ï56.$��0,(-6.$��6,(û��.20387(52:$�:��1$8&(��*2632'$5&(�,�$'0,1,675$&-,�5(*,218

��

�����5HDOL]DFMD�XVáXJL�QHZV

6HUZLV� 8VH1HW� 1HZV� XGRVW SQLDQ\� MHVW� REHFQLH� Z� VLHFL� 32/���� SU]H]� VHUZHU\

Z�QDVW SXM F\FK�R URGNDFK�

�� *GD VN�
�� àyG �
�� 3R]QD �
�� O VN�
�� :URFáDZ�

6HUZHU\�WH�Z\PLHQLDM �SRPL G]\�VRE �JUXS\� ZLDWRZH�L�NUDMRZH�Z�Uy Q\P�XNáDG]LH�
:� FKZLOL� REHFQHM� W\ONR� MHGHQ� VHUZHU� VLHFL� 32/���� Z\PLHQLD� DUW\NXá\� ]� VHUZHUDPL
]DJUDQLF]Q\PL�� 3URMHNW� GDOV]HJR� UR]ZRMX� WHM� XVáXJL� Z� VLHFL� REHMPXMH� XUXFKRPLHQLH
GRGDWNRZ\FK�SXQNWyZ�Z\PLDQ\�ZLDGRPR FL�]�VHUZHUDPL�]DJUDQLF]Q\PL��7HOHQRUGLD��')1��
3RGREQLH� MDN� Z� SU]\SDGNX� Z�FDFKH� WDN H� XVáXJD� 8VH1HW� 1HZV� PR H� Z\NRU]\VW\ZDü
WUDQVPLVM � JUXSRZ � GR� SU]HV\áDQLD� DUW\NXáyZ�� 3R]ZDOD� WR� QD� ]PQLHMV]HQLH� Z� ]QDF]Q\P
VWRSQLX� UXFKX� L� REFL HQLD� VHUZHUyZ� QHZV�� =PQLHMV]D� VL � ZyZF]DV� OLF]ED� REVáXJLZDQ\FK
SRá F]H �PL G]\� VHUZHUDPL�� D� SR]D� W\P� ND G\� ]� VHUZHUyZ�PD� GRVW S� GR� SHáQHJR� ]HVWDZX
JUXS� �DQJ�� IHHG��� NWyU\� MHVW� MHGQRF]H QLH� Z\V\áDQ\� GR� ZV]\VWNLFK� VHUZHUyZ� ]D� SRPRF
SURWRNRáX�PFQWS��3URWRNyá�WHQ�Z�PLHMVFH�GRW\FKF]DVRZHJR�QQWS�WUDQVPLWXMH�DUW\NXá\�SRSU]H]
0XOWLFDVW�,3�]DPLDVW�7&3��.D G\�DUW\NXá�]RVWDQLH�RGHEUDQ\�SU]H]�ZV]\VWNLFK�RGELRUFyZ�MX
SR�MHGQRNURWQ\P�Z\VáDQLX�JR�SU]H]�QDGDZF ��U\V��������

5\V�������:\V\áDQLH�DUW\NXáX�Z�WU\ELH�UR]JáDV]DQLD�JUXSRZHJR�

6HUZHU
8VH1HW
1HZV

6HUZHU
8VH1HW
1HZV

6HUZHU
8VH1HW
1HZV

6HUZHU
8VH1HW
1HZV

5XWHU�\�
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.RQFHSFMD�UHDOL]DFML�XVáXJL�REHMPXMH�SRá F]HQLH�WU]HFK�VNáDGQLNyZ�

�� VHUZHUD� JUXS�� NWyU\� NRRUG\QXMH� SRZL ]DQLD� SRPL G]\� QHZVDPL�� D� JUXSDPL
PXOWLFDVW�

�� QDGDZF\�� NWyU\� SRELHUD� DUW\NXá\� ]� V\VWHPX� SOLNyZ� L� Z\V\áD� MH� ]D� SRPRF
LS�PXOWLFDVW

�� RGELRUF\��NWyU\�RGELHUD�DUW\NXá\�]�JUXS\�L�SU]HND]XMH�MH�GR�VHUZHUD�QQWS
:VSyáSUDFD�SRPL G]\�W\PL�HOHPHQWDPL�SU]HGVWDZLRQD�]RVWDáD�QD�U\V������

5\V�������3U]HV\áDQLH�DUW\NXáyZ�L�JUXS�SRPL G]\�VHUZHUDPL�QHZV

]�Z\NRU]\VWDQLHP�UR]JáDV]DQLD�JUXSRZHJR�

$E\�]DSHZQLü�SRSUDZQ �WUDQVPLVM �SRPL G]\�VHUZHUDPL�NRQLHF]QD�MHVW� LQIRUPDFMD�R
W\P�MDNLH�JUXS\�QHZVRZH�V �WUDQVPLWRZDQH�Z�GDQHM�JUXSLH�PXOWLFDVWRZHM��,QIRUPDFMH�R�W\P
SU]HFKRZXMH� L� XGRVW SQLD� ]DLQWHUHVRZDQ\P� VHUZHURP� QHZV� W]Z�� VHUZHU� NDWDORJRZ\
�GLUHFWRU\� VHUYHU��� 2SUyF]� QLHJR� Z� VHUZHU]H� HPLWXM F\P� JUXS\� QHZVRZH� PXVL� SUDFRZDü
RGSRZLHGQLH�RSURJUDPRZDQLH�QDGDM FH��D�Z�VHUZHU]H�SU]\MPXM F\P�RGSRZLHGQL�RGELRUQLN�
SU]\�F]\P�RED�WH�SURJUDP\�PXV]D�NRU]\VWDü�]�VHUZHUD�NDWDORJRZHJR�WDN�DE\�RSURJUDPRZDQLH
VHUZHUD�QHZV�]DUyZQR�SR�VWURQLH�QDGDM FHM�MDN�L�RGELHUDM FHM�QLH�]DXZD \áR� DGQHM�Uy QLF\�Z
VWRVXQNX�GR�PHWRG\�NODV\F]QHM�Z�VSRVRELH�GRWDUFLD�DUW\NXáX�GR�QLHJR��6HUZHU�NDWDORJRZ\�MHVW
QLH]E GQ\�JG\ �Z�GDQ\P�PRPHQFLH�PR H�LVWQLHü�ZLHOH�JUXS�PXOWLFDVWRZ\FK�]�NWyU\FK�ND GD
]�QLFK�PR H�]DZLHUDü�LQQH�JUXS\�QHZVRZH�L�ND GD�]�W\FK�JUXS�PR H�E\ü�WUDQVPLWRZDQD�SU]H]
LQQ\�VHUZHU�QHZV��6SRVyE�WUDQVPLVML�SU]HGVWDZLD�SRQL V]\�U\VXQHN�

6HUZHU�QDGDM F\

,1

HPLWH

HPLWH

VHUZHU
NDWDORJR

6HUZHU�RGELHUDM F\

2GELRUQLN

6HUZHU�RGELHUDM F\

2GELRUQLN

2GELRUQLN

,1

,1

$UW\NXá\

,QIRUPDFMD�R�JUXSDFK

$UW\NXá\

$UW\NXá\

,QIRUPDFM
D R



=,(/212*Ï56.$��0,(-6.$��6,(û��.20387(52:$�:��1$8&(��*2632'$5&(�,�$'0,1,675$&-,�5(*,218

��

2SUyF]� JUXS� PXOWLFDVWRZ\FK� ]DZLHUDM F\FK� DUW\NXá\� LVWQLHMH� WDNLH� GRGDWNRZD� JUXSD
PXOWLFDVWRZD� JHQHURZDQD� SU]H]� VHUZHU� NDWDORJRZ\� Z� NWyUHM� SU]HV\áDQH� V � LQIRUPDFMH
VWHUXM FH��/LF]ED�JUXS�PXOWLFDVWRZ\FK�]DZLHUDM F\FK�DUW\NXá\�QLH�MHVW�RJUDQLF]RQD�L�PR H�VL
G\QDPLF]QLH�]PLHQLDü��QDWRPLDVW�JUXSD�]DZLHUDM FD�LQIRUPDFMH�VWHUXM FH�PXVL�E\ü�GRNáDGQLH
MHGQD�L�JHQHURZDQD�PXVL�E\ü�RQD�SU]H]�W\ONR�MHGHQ�VHUZHU�NDWDORJRZ\�

�����.RQFHSFMD�UHDOL]DFML�ZLUWXDOQHJR�VHUZHUD�IWS

3RV]F]HJyOQH�R URGNL�SRá F]RQH�VLHFL �32/����XGRVW SQLDM �Z�FKZLOL�REHFQHM�VZRLP
X \WNRZQLNRP� ]QDF]QH� ]DVRE\� IWS�� 1LHU]DGNR� ]DVRE\� WH� V � SRZLHODQH� QD� NLONX� VHUZHUDFK�
JG\ �QLH�PD�PHFKDQL]PyZ�NRQWUROL�L�]DU] G]DQLD�FDá �]DZDUWR FL ��:�FKZLOL�REHFQHM�]DVRE\
IWS�Z�VLHFL�32/����REHMPXM �

�� *GD VN�±����*%
�� 3R]QD �±����*%
�� O VN�±����*%
�� :URFáDZ�±����*%�
�� àyG �±������*%�

.RU]\VWDM F�]�SRá F]HQLD�V]\EN �VLHFL �32/����PR OLZH�MHVW�]UHDOL]RZDQLH�NRQFHSFML
XMHGQROLFHQLD� ]DVREyZ� IWS� GRVW SQ\FK� Z� WHM� VLHFL�� &DáNRZLWD� LOR ü� GDQ\FK� Z� VWRVXQNX� GR
WHFKQLF]Q\FK� PR OLZR FL� LFK� SU]HFKRZ\ZDQLD� Z� SRV]F]HJyOQ\FK� R URGNDFK� VSUDZLD�
H� SU]\M WR� UR]ZL ]DQLH� UHDOL]DFML� ZLUWXDOQHJR� VHUZHUD� IWS�� .RQFHSFMD� SROHJD� QD� IL]\F]QLH
UR]SURV]RQHM� ORNDOL]DFML� ]DVREyZ�� NWyUH� GRVW SQH� E G � SRSU]H]� MHGHQ� LQWHUIHMV�� =DGDQLHP
LQWHUIHMVX� E G]LH� XPR OLZLHQLH� SU]HJO GDQLD� ]DZDUWR FL� ZV]\VWNLFK� ]DVREyZ� Z� XNáDG]LH
WHPDW\F]Q\P� �IL]\F]QD� ORNDOL]DFMD� MHVW� XNU\WD��� :� PRPHQFLH�� JG\� X \WNRZQLN� GRWU]H� GR
SRV]XNLZDQ\FK� ]ELRUyZ� MHJR� ]DS\WDQLH� ]RVWDQLH� VNLHURZDQH� GR� RGSRZLHGQLHJR� VHUZHUD�
]� NWyUHJR� SREUDQ\� ]RVWDQLH� GDQ\� SOLN�� 5HDOL]DFM � SRZ\ V]HM� NRQFHSFML� SODQXMH� VL
SU]HSURZDG]Lü� Z� MHGQ\P� ]� GZyFK� ZDULDQWyZ�� 3LHUZV]\� ]� QLFK� ]DNáDGD�� L � NRU]\VWDQLH
]� ZLUWXDOQHJR� IWS� E G]LH� Z\PDJDáR� SRá F]HQLD� ]� VHUZHUHP� Z�FDFKH�� :�FDFKH� E G]LH
SODWIRUP � ]DU] G]DM F � RGSRZLHGQLP� NLHURZDQLHP� ]DS\WD � GR� ZáD FLZ\FK� VHUZHUyZ�
-HGQDN H��]H�Z]JO GX�QD�IDNW�� L �XVáXJD�Z�FDFKH�QLH� MHVW�Z\NRU]\VW\ZDQD�SU]H]�ZV]\VWNLFK
X \WNRZQLNyZ�� NRQLHF]QH� MHVW� UR]ZD DQLH� GUXJLHJR� ZDULDQWX�� =DNáDGD� RQ� PRG\ILNDFMH
VHUZHUD� IWS�� NWyUH� XPR OLZL � RGSRZLHGQLH� SU]HNLHURZ\ZDQLH� ]DS\WD � GR� LQQ\FK� VHUZHUyZ�
=DGDQLHP� ND GHJR� ]� DGPLQLVWUDWRUyZ� XVáXJL� ORNDOQHM� IWS� E G]LH� QDWRPLDVW� PRG\ILNDFMD
]DZDUWR FL� LQWHUIHMVX� ZLUWXDOQHJR� IWS� ]� RGSRZLHGQLP� SRZL ]DQLHP� SOLNyZ� ]H� VZRLP
VHUZHUHP��8PR OLZL�WR�RPLQL FLH�VWUXNWXU\�Z�FDFKH�Z�UHDOL]DFML�RSLV\ZDQHM�NRQFHSFML�

����� .RQFHSFMD� V\VWHPX� DXWRPDW\F]QHJR� NDWDORJRZDQLD� L� SU]HV]XNLZDQLD� VHUZLVyZ

:::

1DMF] FLHM� X \ZDQ � XVáXJ � XGRVW SQLDQ � SRSU]H]� VWURQ\�:::� V � SU]HV]XNLZDUNL
L�NDWDORJL�VWURQ�:::��:LHOX�GX \FK�RSHUDWRUyZ�RIHUXMH�Z�UDPDFK� ZLDGF]RQ\FK�XVáXJ�WHJR
W\SX� VHUZLV\� LQIRUPDF\MQH�� 3RPDJDM � RQH� X \WNRZQLNRP� L� NOLHQWRP�Z� V]\ENLHM� ORNDOL]DFML
SRWU]HEQ\FK�LQIRUPDFML�L�VHUZLVyZ�:::�Z�,QWHUQHFLH�
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,QIRUPDFMH� ]DZDUWH�Z� NDWDORJDFK� VWURQ� ]Z\NOH� G]LHORQH� V � QD� RNUH ORQH� G]LDá\� WHPDW\F]QH
WZRU] F�ZLHORSR]LRPRZ �VWUXNWXU �]DJDGQLH ��1D�RVWDWQLP�SR]LRPLH�X \WNRZQLN�RWU]\PXMH
OLVW �VWURQ�:::�E G �DGUHVyZ�VHUZHUyZ��NWyUH�SRZL ]DQH�V �WHPDW\F]QLH�]�Z\EUDQ �SU]H]
QLHJR� NDWHJRUL �� 'RGDWNRZ � RSFM � MHVW� SU]HV]XNLZDQLH� ]DVREyZ� Z� SRV]XNLZDQLX� VWURQ
SRZL ]DQ\FK� ]� ]DGDQ\PL� VáRZDPL� NOXF]RZ\PL�� :� W\P� SU]\SDGNX� Z\NRU]\VW\ZDQH� V
LQGHNV\�GR�]DZDUWR FL�NDWDORJX�

8WU]\PDQLH� L� DNWXDOL]DFMD� WHJR� W\SX� XVáXJL� MHVW� ]DGDQLHP� Z\PDJDM F\P� RG
DGPLQLVWUDWRUD� FL JáHJR� QDG]RUX� L� F]DVRFKáRQQ\FK� RSHUDFML��� 5HDOL]XMH� RQ� Z� ZL NV]R FL
SU]\SDGNyZ� ]DPLHV]F]DQLH� DGUHVyZ�Z� NDWDORJX�� &] VWR� DXWRU]\� E G � SRVLDGDF]H� VHUZLVyZ
:::��]D�SRPRF �XGRVW SQLRQ\FK�IRUPXODU]\��VDPL�]JáDV]DM �VZRMH�LQIRUPDFMH�GR�NDWDORJX�
2SDWUXM �MH�ZyZF]DV�RSLVHP�L�]HVWDZHP�VáyZ�NOXF]RZ\FK��NWyUH�]�NROHL�Z\NRU]\VW\ZDQH�V
SRGF]DV� SU]HV]XNLZDQLD� ]DVREyZ�� 3R� VWURQLH� DGPLQLVWUDWRUD� SR]RVWDMH� ]D � ]Z\NOH
NRQLHF]QR ü� ]DWZLHUG]HQLD� E G � Zá F]HQLD� RWU]\PDQHJR� ]JáRV]HQLD�� :� QLHNWyU\FK
SU]\SDGNDFK� SU]HV]XNLZDQLH� GRNXPHQWyZ� RJUDQLF]RQH� MHVW� MHG\QLH� GR� W\WXáX�� ,QQ\P
UR]ZL ]DQLHP� Z\NRU]\VW\ZDQ\P� SU]H]� GX H� V\VWHP\� Z\V]XNLZDQLD� MHVW� SU]HFKRZ\ZDQLH
SHáQHM�NRSLL�GRNXPHQWX��7UH ü� LFK� MHVW�ZWHG\� LQGHNVRZDQD��D�SU]HV]XNLZDQLH�REHMPXMH�FDá
]DZDUWR ü�� 'RNXPHQW\� V � NRSLRZDQH� DXWRPDW\F]QLH� GR� NDWDORJX� L� RG ZLH DQH� ]H� VWDá
F] VWRWOLZR FL �� 5R]ZL ]DQLH� WDNLH� MHVW� MHGQDN� XWUXGQLRQH� Z� SROVNLFK� Z\V]XNLZDUNDFK�
]H�Z]JO GX�QD�VNáDGQL �M ]\ND��8WUXGQLD�RQD�]EXGRZDQLH�LQGHNVyZ�QD�SRGVWDZLH�]DZDUWR FL
GRNXPHQWX�� 3RQDGWR� GR� WDNLHM� UHDOL]DFML� NRQLHF]QH� MHVW� SRVLDGDQLH� ]QDF]Q\FK� ]DVREyZ
G\VNRZ\FK�� XPR OLZLDM F\FK� SU]HFKRZ\ZDQLH� GRNXPHQWyZ�� 3UyE � UHDOL]DFML� XVáXJL
NDWDORJRZDQLD�Z�W\P�ZáD QLH�]DNUHVLH�SRGM WR�Z�3R]QD VNLP�&HQWUXP�6XSHUNRPSXWHURZR�
6LHFLRZ\P�

.RQFHSFMD� UHDOL]DFML� Z� VLHFL� 32/���� V\VWHPX� NDWDORJRZDQLD� L� SU]HV]XNLZDQLD
REHMPXMH�Z\NRQDQLH�ZLHORPRGXáRZHJR�V\VWHPX�DXWRPDW\F]QHM�DNWXDOL]DFML�NDWDORJX�SROVNLFK
]DVREyZ� VLHFLRZ\FK�� URGRZLVNLHP� UHDOL]DFML� SURMHNWX� MHVW� V\VWHP� ED]\� GDQ\FK� 25$&/(
����3RV]F]HJyOQH�PRGXá\�ZFKRG] FH�Z�VNáDG�V\VWHPX�WR�

�� ED]D�GDQ\FK�]�IXQNFMDPL�3/��64/
�� LQWHUIHMV�:::�DGPLQLVWUDWRUD
�� LQWHUIHMV�:::�X \WNRZQLND
�� PRGXá�LPSRUWHUD�VWURQ
�� PRGXá�LQGHNVXM F\
�� PRGXá�DNWXDOL]DFML�ED]\�GDQ\FK
�� PRGXá�Z\V]XNXM F\�VHUZHU\�:::
:VSyáSUDFD�SRV]F]HJyOQ\FK�PRGXáyZ�SU]HGVWDZLRQD�]RVWDáD�QD�U\V������
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0RGXá� ED]\� GDQ\FK� RGSRZLDGD� ]D� SU]HFKRZ\ZDQLH� LQIRUPDFML� ]DZDUW\FK� Z� NDWDORJX�
)XQNFMH� 3/�64/� XPR OLZLDM � UHDOL]DFM � SU]HV]XNLZDQLD� ]DZDUWR FL� ED]\�� :� ED]LH� GDQ\FK
SDPL WDQD� MHVW� ]DUyZQR� VWUXNWXUD� NDWDORJX� ]� SRV]F]HJyOQ\PL� NDWHJRULDPL�� MDN� L� SU]\SLVDQH
GRNXPHQW\��'R�]DU] G]DQLD�NDWHJRULDPL�DGPLQLVWUDWRU�V\VWHPX�Z\NRU]\VW\ZDá�E G]LH�RVREQ\
LQWHUIHMV� :::� DGPLQLVWUDWRUD�� 8PR OLZL� RQ� PRG\ILNDFM � VWUXNWXU\� NDWDORJX�� 'RVW SQH
IXQNFMH� SR]ZDODM � QD� GRGDQLH� QRZHM� NDWHJRULL�� F]\� U F]QH� ZSLVDQLH� GRNXPHQWX�� 3U]\NáDG
LQWHUIHMVX�DGPLQLVWUDWRUD�SRND]DQ\�MHVW�QD�U\V������

5\V�������,QWHUIHMV�DGPLQLVWUDWRUD�V\VWHPX
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0RGXá� LQWHUIHMVX� :::� X \WNRZQLND� SR]ZDOD� QD� SU]HJO GDQLH� NDWHJRULL� NDWDORJX�
XUXFKRPLHQLH� IXQNFML� Z\V]XNLZDQLD� ZHGáXJ� ]DGDQHJR� NOXF]D� F]\� WH � ]JáRV]HQLH� ZáDVQ\FK
VWURQ�GR�NDWDORJX��0RGXá�LPSRUWHUD�VWURQ�RGSRZLDGD�Z�QDVW SQHM�NROHMQR FL�]D�RGF]\W�DGUHVX
85/� ]� ED]\� GDQ\FK�� SREUDQLH� ]JáRV]RQHJR� GRNXPHQWX� �ZUD]� ]� SRGVWURQDPL�� ]� VHUZHUD
L� ]DSLVDQLH� SHáQHJR� GRNXPHQWX� GR� ED]\�� 0RGXá� WHQ� GRNRQD� ZVW SQHM� DQDOL]\� ]DZDUWR FL
VWURQ\�� Z\ELHUDM F� SRZL ]DQLD� GR� LQQ\FK� VWURQ� L� ZSLVXM F� MH� GR� ED]\�� =DLPSOHPHQWRZDQH
PHFKDQL]P\� E G � ]DEH]SLHF]Dá\� SU]HG� ]E\W� Já ERN � UHNXUHQFM �� ]DZLHV]HQLHP� VHVML
Z�SU]\SDGNX�Eá GX�WUDQVPLVML��SRZWyUQ\P�RGF]\WHP�GRNXPHQWX��% G �XPR OLZLDá\�UyZQLH
RGF]\W� SOLNyZ� W\ONR� RNUH ORQHJR� W\SX�� VWHURZDQLH� F] VWR FL � ]DS\WD �� UyZQROHJá � REVáXJ
NLONX�VHUZHUyZ�RUD]�UHMHVWURZDQLH�SU]HSURZDG]RQ\FK�RSHUDFML��'RNXPHQW\�ZSLVDQH�GR�ED]\
GDQ\FK� SU]HWZDU]DQH� E G � SU]H]� PRGXá� LQGHNVXM F\�� -HJR� IXQNFM � MHVW� VWZRU]HQLH�� QD
SRGVWDZLH� ]DZDUWR FL� GRNXPHQWX�� OLVW\� LQGHNVyZ�� :� FHOX� ]DSHZQLHQLD� DNWXDOQR FL� ED]\
GDQ\FK� ]UHDOL]RZDQ\� ]RVWDQLH�PRGXá� DNWXDOL]DFML�� 3U]HJO GDM F� ]DZDUWR ü� ED]\�� E G]LH� RQ
QDZL ]\ZDá�SRá F]HQLH�]�SRV]F]HJyOQ\PL�VHUZHUDPL�L�SRELHUDá�QDJáyZNL�VWURQ��1D�SRGVWDZLH
RWU]\PDQ\FK� GDQ\FK� SU]HSURZDG]L� DNWXDOL]DFM � L� ]DLQLFMXMH� UHLQGHNVRZDQLH� GRNXPHQWX�
'RGDWNRZ\P� HOHPHQWHP� RSUDFRZ\ZDQHM� DSOLNDFML� E G]LH� PRGXá� Z\V]XNXM F\� VHUZHU\
:::��1D�SRGVWDZLH� DGUHVyZ� ]DUHMHVWURZDQ\FK�Z�'16� E G]LH� RQ� SUyERZDá� ]ORNDOL]RZDü
QRZH�VHUZHU\�:::�L�SU]HGVWDZLü� MH�DGPLQLVWUDWRURZL��NWyU\�SU]\SRU] GNXMH� LP�RNUH ORQH
NDWHJRULH�� 3RV]F]HJyOQH� GRNXPHQW\� E G � DXWRPDW\F]QLH� LPSRUWRZDQH� L� LQGHNVRZDQH� SU]H]
RSLVDQH�ZF]H QLHM�PRGXá\�

���.RQFHSFMD�]DDZDQVRZDQ\FK�XVáXJ�Z�VLHFL�32/���

�����:LGHRNRQIHUHQFMH

.RQFHSFMD�UHDOL]DFML�XVáXJ�ZLGHRNRQIHUHQFML�Z�VLHFL�32/����PD�QD�FHOX�XGRVW SQLHQLH
X \WNRZQLNRP� VLHFL� SRGá F]RQ\FK� GR� 32/����� SDNLHWX� QDU] G]L� L� PHFKDQL]PyZ� GR
XUXFKRPLHQLD� L� SURZDG]HQLD� WUDQVPLVML� REUD]X� L� G ZL NX� ]� Z\NRU]\VWDQLHP� DSOLNDFML
SUDFXM F\FK�QD�Uy Q\FK�SODWIRUPDFK�VSU] WRZ\FK�

3URZDG]HQLH� ZLGHRNRQIHUHQFML� PR H� RGE\ZDü� VL �� ]� SXQNWX� ZLG]HQLD� WHFKQLNL
WUDQVPLVML� GDQ\FK�� QD� NLOND� Uy Q\FK� VSRVREyZ�� 1DMSURVWV]\� PRGHO� UHDOL]XMH� WUDQVPLVM
SRPL G]\� ZV]\VWNLPL� X \WNRZQLNDPL� NRQIHUHQFML� Z� WU\ELH� SRGVWDZRZ\P� SURWRNRáX� ,3
�XQLFDVW��
:�WDNLHM�SRVWDFL�]�XVáXJL�WHM�PRJ �NRU]\VWDü�ZV]\VF\�X \WNRZQLF\�SRVLDGDM F\�RGSRZLHGQLH
]DVRE\�VSU] WRZH��DSOLNDFM �GR�ZLGHRNRQIHUHQFML�L�RGSRZLHGQLHM�MDNR FL�á F]H��1LH�PD�Z�W\P
SU]\SDGNX� NRQLHF]QR FL� DQJD RZDQLD� VSHFMDOQ\FK� ]DVREyZ� GRVWDZF\� XVáXJ��.ROHMQ\�PRGHO
UHDOL]DFML� XVáXJL�ZLGHRNRQIHUHQFML� XZ]JO GQLD� LQVWDODFM � VHUZHUyZ� XVáXJL� ZLGHRNRQIHUHQFML�
'RVWDZFD� XVáXJ� �QS�� VLHü� PLHMVND�� LQVWDOXMH� RSURJUDPRZDQLH� VHUZHUD�� ]� NWyU\P� Z� WU\ELH
XQLFDVW� á F] � VL � NOLHQFL� NRU]\VWDM F\� ]� RSURJUDPRZDQLD� GR� ZLGHRNRQIHUHQFML�� 7DNL� WU\E
]DSHZQLD� PR OLZR ü� XG]LDáX� ND GHPX� X \WNRZQLNRZL�� EH]� Z]JO GX� QD� NRQILJXUDFM
L� PR OLZR FL� XU] G]H � Z� MHJR� VLHFL� ORNDOQHM�� 5HDOL]DFMD� XVáXJL� Z� WDNLP� WU\ELH� ]DSHZQLD
QDWRPLDVW� EDUG]LHM� HIHNW\ZQH� Z\NRU]\VWDQLH� á F]� SRPL G]\� VHUZHUDPL�� 7UDQVPLVMD� GDQ\FK
SRPL G]\�QLPL�RGE\ZD�VL �ERZLHP�Z�WU\ELH�UR]JáDV]DQLD�JUXSRZHJR��PXOWLFDVW���=DSHZQLD�WR
]PQLHMV]HQLH� UXFKX� SRPL G]\� QLPL�� =DGDQLHP� VHUZHUD� MHVW� RGHEUDQLH� SDNLHWX� RG� QDGDZF\�
SRZLHOHQLH� L� Z\VáDQLH� JR� GR� ZV]\VWNLFK� X \WNRZQLNyZ� ORNDOQ\FK�� Z� WU\ELH� XQLFDVW� RUD]
SU]HVáDQLH�JR�GR� LQQ\FK� VHUZHUyZ�Z�SRVWDFL� MHGQHJR�SDNLHWX�PXOWLFDVW�� 6HUZHU�� GR� NWyUHJR
SRGá F]RQ\�MHVW�RGELRUFD��SU]HV\áD�GR�QLHJR�SDNLHW\�Z�WU\ELH�XQLFDVW��5R]ZL ]DQLH�WR�]DF]\QD
E\ü�MHGQDN�Z\SLHUDQH�SU]H]�NROHMQ\�PRGHO��3RQLHZD �FRUD]�ZL FHM�XU] G]H �DNW\ZQ\FK�VLHFL
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SRVLDGD� ]DLPSOHPHQWRZDQH� UR]ZL ]DQLD� WUDQVPLVML� W\SX� PXOWLFDVW�� PR OLZ\P� VWDMH� VL
Z\NRU]\VWDQLH� UR]JáDV]DQLD� JUXSRZHJR� EH]SR UHGQLR� ]� SR]LRPX� DSOLNDFML� RGELRUF\
L�QDGDZF\��=QLND�SRWU]HED�LQVWDODFML�VHUZHUyZ�ZLGHRNRQIHUHQFML��JG\ �LFK�]DGDQLD�SU]HMPXMH
VDPD�VLHü��XU] G]HQLD�DNW\ZQH���:�W\P�SU]\SDGNX�X \WNRZQLN�XUXFKDPLD�DSOLNDFM �SUDFXM F
Z� WU\ELH� PXOWLFDVW� L� GRá F]D� VL � GR� Z\EUDQHM� JUXS\�� G]L NL� F]HPX� RWU]\PXMH� ZV]\VWNLH
LQIRUPDFMH� WUDQVPLWRZDQH� Z� MHM� REU ELH� �QS�� ZLGHRNRQIHUHQFMD��� -HG\Q\P� Z\PRJLHP� MHVW
]DWHP� SRGá F]HQLH� X \WNRZQLND� GR� VLHFL� ORNDOQHM� RIHUXM FHM� WUDQVPLVM
Z�WU\ELH�PXOWLFDVW�L�WDNLH�VDPR�SRá F]HQLH�]�VLHFL �ORNDOQ �RGELRUF\�

3RQLHZD � VLHü� 32/���� MHV]F]H� Z� W\P� URNX� ]DRIHUXMH� XVáXJ � WUDQVPLVML� Z� WU\ELH� ,3
PXOWLFDVW� RPDZLDQD� NRQFHSFMD� ]PLHU]D� Z� NLHUXQNX� XGRVW SQLHQLX� X \WNRZQLNRZL� DSOLNDFML
XPR OLZLDM F\FK� PX� SURZDG]HQLH� ZLGHRNRQIHUHQFML� ]� Z\NRU]\VWDQLHP� WHJR� SURWRNRáX�
:� UDPDFK� WHM� XVáXJL� X \WNRZQLN� E G]LH� PLDá� PR OLZR ü� Z\ERUX� RGSRZLDGDM FHJR� PX
QDU] G]LD�XPR OLZLDM FHJR�WUDQVPLVM �G ZL NX��YLGHR��SUDF �JUXSRZ �]�Z\NRU]\VWDQLHP�W]Z�
ELDáHM� WDEOLF\�� ZVSyOQ � HG\FM � WHNVWyZ�� 8GRVW SQLDQH� ]DVRE\� E G � X]XSHáQLRQH� R� SHáQ
LQIRUPDFM �QW��LFK�LQVWDODFML�L�Z\NRU]\VW\ZDQLD��D�WDN H�R�QDU] G]LD�XPR OLZLDM FH�LQVWDODFM
SURWRNRáX�PXOWLFDVW�Z�VZRMHM�VLHFL�ORNDOQHM�

�����=GDOQH�QDXF]DQLH

-HGQ �]�QRZV]\FK�XVáXJ�MDNLH�SRMDZLá\�VL �Z�VLHFL�32/����E\áD�SUH]HQWRZDQD�SRGF]DV
9� HG\FML� NRQIHUHQFML�0LHMVNLH� 6LHFL�.RPSXWHURZH�Z�1DXFH��*RVSRGDUFH� L�$GPLQLVWUDFML� ±
32/0$1¶���� XVáXJD� WUDQVPLVML� Z\NáDGyZ� SRSU]H]� VLHü�� =UHDOL]RZDQD� Z� 0$1� *GD VN
XVáXJD� SROHJDáD� QD� XGRVW SQLHQLX� ]DNRGRZDQHJR� Z� VWDQGDUG]LH� 03(*�� Z\NáDGX
QDXNRZHJR� >�@�� 7UDQVPLVMD� SURZDG]RQD� E\áD� SU]\� Z\NRU]\VWDQLX� RSURJUDPRZDQLD
6WUHDP:RUNV� 6HUYHU�� ]D� SRPRF � WHFKQRORJLL� WUDQVPLVML� VWUXPLHQLRZHM�� (NVSHU\PHQW\� ]H
]GDOQ\P� QDXF]DQLHP� SURZDG]RQH� E\á\� Z� 0$1� àyG � �GR ZLDGF]HQLH� ]� Z\PLDQ � ]� 86$
SU]H]� ,6'1�� RUD]� Z� 3&66� �]GDOQH� XF]HQLH� VL � SRSU]H]� :::�� Z\NáDG� ]� VLHFL
NRPSXWHURZ\FK� LOXVWURZDQ\� DQLPDFMDPL� L� V\PXODFMDPL� RQ�OLQH� >�@��� =DSRF] WNRZDáR� WR
UR]ZyM�WHM�XVáXJL�Z�REU ELH�R URGNyZ�SRá F]RQ\FK�VLHFL �32/����

.RQFHSFMD� V\VWHPX� GRFHORZHJR� REHMPXMH� UHDOL]DFM � XVáXJL� ]GDOQHJR� QDXF]DQLD
QD�WU]HFK�SR]LRPDFK�

�� ]GDOQH�XF]HQLH�VL �
�� LQWHUDNF\MQH�QDXF]DQLH��]GDOQH�VHVMH�
�� ]GDOQH�üZLF]HQLD�

3LHUZV]\� ]� SR]LRPyZ� PD� QD� FHOX� XGRVW SQLDQLH� RGELRUFRP� JUXSRZ\P� L� LQG\ZLGXDOQ\P
Z\NáDGyZ� SU]HFKRZ\ZDQ\FK� Z� ED]LH� GDQ\FK� RUD]� SUH]HQWDFML� PXOWLPHGLDOQ\FK�� 8VáXJD� WD
PR H�PLHü�FKDUDNWHU�RWZDUW\��NLHURZDQD�GR�GRZROQHJR�RGELRUF\���=DVDGQLF]R�QLH�SU]HZLGXMH
VL � Z� W\P� SU]\SDGNX� LQWHUDNFML� VáXFKDF]D� ]� SURZDG] F\P�� 0R OLZR ü� WDND� LVWQLHMH� QD
QDVW SQ\P� SR]LRPLH�� =GDOQH� VHVMH� PRJ � E\ü� SURZDG]RQH� SRPL G]\� Z\NáDGRZF �
D�VáXFKDF]DPL�]ORNDOL]RZDQ\PL�Z�Uy Q\FK�SXQNWDFK�VLHFL��:\NRU]\VW\ZDQH�RSURJUDPRZDQLH
SRZLQQR� XPR OLZLDü� RGELRUFRP� ]DGDZDQLH� S\WD � Z\NáDGRZF\�� :\NRU]\VWDü� PR QD
PHFKDQL]P\�ZLGHRNRQIHUHQFML��:�PLQLPDOQ\P�SU]\SDGNX�OLVWD�S\WD �SU]HGVWDZLRQD�QD�MHJR
NRPSXWHU]H� XPR OLZL�PX�X]XSHáQLDQLH� SU]HND]\ZDQ\FK� WUH FL� RGSRZLHG]LDPL� QD� ]DGDZDQH
S\WDQLD�� 7U]HFL� SR]LRP� REHMPXMH� GRGDWNRZR� PHFKDQL]P� EH]SR UHGQLHJR� XF]HVWQLFWZD
VáXFKDF]D� Z� üZLF]HQLDFK� ODERUDWRU\MQ\FK� Z� ODERUDWRULXP� UR]SURV]RQ\P� L�OXE� ZLUWXDOQ\P�
3RQDGWR� PR OLZH� E G]LH� SURZDG]HQLH� ]LQG\ZLGXDOL]RZDQHM� � RFHQ\� SR]LRPX� ZLHG]\
VáXFKDF]\�

5HDOL]DFMD� SU]HGVWDZLRQHM� NRQFHSFML� REHMPLH� XUXFKRPLHQLH� V\VWHPX� ]GDOQHJR
QDXF]DQLD�SRPL G]\�NLONRPD�R URGNDPL�SRá F]RQ\PL�GR�VLHFL�32/�����:�MHM�WRNX�SU]HZLGXMH
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VL � Z\SRVD HQLH� RGSRZLHGQLFK� SRPLHV]F]H � Z\NáDGRZ\FK� L� LQVWDODFM � RUD]� XGRVW SQLHQLH
RGSRZLHGQLFK�DSOLNDFML�VHUZHUD�L�NOLHQWyZ�

�����8VáXJD�UR]SURV]RQHJR�UHQGHULQJX

,QVWDODFMD�NRPSXWHUyZ�GX HM�PRF\�Z�NLONX�R URGNDFK�VLHFL�32/����E\áD�SRGáR HP�GR
UHDOL]DFML� UR]SURV]RQHM� XVáXJL� UHQGHULQJX�� =RVWDáD� RQD� ]DSUH]HQWRZDQD� SRGF]DV� 9� HG\FML
NRQIHUHQFML� 0LHMVNLH� 6LHFL� .RPSXWHURZH� Z� 1DXFH�� *RVSRGDUFH� L� $GPLQLVWUDFML� ±
32/0$1¶����MDNR�MHGQD�]�XVáXJ�UHDOL]DFML�UR]SURV]RQ\FK�REOLF]H �Z�R URGNDFK�SRá F]RQ\FK
HNVSHU\PHQWDOQ �VLHFL �$70�����0E�V��>�@�

8 \WNRZQLN�� ]D� SRPRF � XGRVW SQLRQHJR� PX� LQWHUIHMVX�� SRVLDGD� PR OLZR ü
ZSURZDG]HQLD�GR�V\VWHPX�VFHQ\�GR� UHQGHULQJX��SRGDM F� FLH N �GR�SOLNX��'RGDWNRZR�PXVL
RQ� Z\VSHF\ILNRZDü� SDUDPHWU\� ]ZL ]DQH� ]� Z\QLNRZ\PL� NODWNDPL� ILOPX�� WDNLH� MDN�� IRUPDW�
ZLHONR ü�� VWDQGDUG� NRGRZDQLD�� 6\VWHP� SRELHUD� RG� QLHJR� VFHQ � L� ]� XZ]JO GQLHQLHP
]DGHNODURZDQ\FK� SDUDPHWUyZ� SU]\JRWRZXMH� UyZQROHJáH� XUXFKRPLHQLH� DSOLNDFML� GR
UHQGHULQJX�� 3U]\JRWRZDQH� SU]H]� 0DQDJHUD� VHVML� ]DGDQLD�� V � SU]HND]\ZDQH� GR� V\VWHPX
]DU] G]DQLD� SU]HWZDU]DQLHP� /6)�� =� XZ]JO GQLHQLHP� DNWXDOQHJR� REFL HQLD� NRPSXWHUyZ
Zá F]RQ\FK� GR� NODVWUD� REOLF]H �� V\VWHP� /6)� GRNRQXMH� UR]G]LDáX� ]DGD � SRPL G]\� VHUZHU\�
3R�]DNR F]HQLX�REOLF]H �QD�ND G\P�]�Z ]áyZ��Z\QLNL�V �SU]HV\áDQH�]�SRZURWHP�GR�PDQDJHUD
VHVML��NWyU\�SR�RWU]\PDQLX�SHáQHJR�]HVWDZX�REOLF]RQ\FK�NODWHN�ILOPX��GRNRQXMH�DXWRPDW\F]QHM
NRPSUHVML�GR�SRVWDFL�ILOPX��3R]D�VWHURZDQLHP�SU]HSá\ZHP�GDQ\FK�L�Z\QLNyZ�V\VWHP�UyZQLH
SURZDG]L�NRQWURO �QDG�F]DVHP�UHDOL]DFML�]DGD �L�]DM WR FL �G\VNX�SU]H]�]DGDQLH�X \WNRZQLND�
6FKHPDW�IXQNFMRQRZDQLD�FDáHM�XVáXJL�SU]HGVWDZLRQ\�]RVWDá�QD�U\V������

'R�SRGVWDZRZ\FK�FHFK�]UHDOL]RZDQHJR�V\VWHPX�PR QD�]DOLF]\ü�
�� GRVW S� GR� V\VWHPX� SRSU]H]� VWDQGDUGRZH� SU]HJO GDUNL� :::� �]DSLV� VFHQ\� GR

UHQGHULQJX��SU]HND]DQLH�SDUDPHWUyZ��RGELyU�Z\QLNyZ�
�� NRQWUROD�F]DVX�UHDOL]DFML�]DGDQLD�X \WNRZQLND�L�]DM WR FL�G\VNX�SU]H]�MHJR�Z\QLNL
�� GRVW S�GR�V\VWHPX�W\ONR�SRSU]H]�PHFKDQL]P\�+773�:::��Z�WHM�FKZLOL�VWRVXQNRZR

EH]SLHF]QH��FL Já\�UR]ZyM�]DEH]SLHF]H �
�� áDWZH� PR OLZR FL� NRQILJXUDFML� OLF]E\� VHUZHUyZ� SRSU]H]� PRG\ILNDFM � SOLNyZ

NRQILJXUDF\MQ\FK�PDQDJHUD�VHVML
�� HODVW\F]QH�L�HIHNW\ZQH�]DU] G]DQLH�Z\NRQ\ZDQLHP�REOLF]H �G]L NL�SODWIRUPLH�/6)�



=,(/212*Ï56.$��0,(-6.$��6,(û��.20387(52:$�:��1$8&(��*2632'$5&(�,�$'0,1,675$&-,�5(*,218

��

5\V�������8VáXJD�UR]SURV]RQHJR�UHQGHURZDQLD

�����8VáXJL�UR]SURV]RQ\FK�REOLF]H

:�FKZLOL�REHFQHM�ZL NV]R ü�R URGNyZ�NRPSXWHURZ\FK�Z�3ROVFH� VWDMH�SU]HG� IDNWHP
SU]HFL HQLD� ZV]\VWNLFK� V\VWHPyZ� REOLF]HQLRZ\FK�� � -HGQRF]H QLH� ]H� Z]JO GX� QD� EUDN
Z� GDQ\P� R URGNX� RGSRZLHGQLR� Z\PDJDQHM� DUFKLWHNWXU\� GR� UR]ZL ]DQLD� NRQNUHWQHJR
SUREOHPX�� GR� REOLF]H � Z\NRU]\VW\ZDQH� V � V\VWHP\� LVWQLHM FH�� � 3RZRGXMH� WR� QLHRSW\PDOQH
Z\NRU]\VWDQLH� ]DVREX� REOLF]HQLRZHJR� L� W\P� VDP\P� ]PQLHMV]HQLH� MHJR� Z\GDMQR FL�
&] FLRZ\P�UR]ZL ]DQLHP�W\FK�SUREOHPyZ�MHVW�XWZRU]HQLH�Z�UDPDFK�R URGNyZ�.'0�]ELRUX
ZVSyOQ\FK�]DVREyZ�RJyOQLH�GRVW SQ\FK�GOD�X \WNRZQLNyZ���7\P�VDP\P�PR OLZH�VWDQLH�VL
GHG\NRZDQLH� QLHNWyU\FK� PDV]\Q� Z\á F]QLH� GR� ]DGD � R� RNUH ORQHM� FKDUDNWHU\VW\FH�
2GSRZLHGQLD�NRQILJXUDFMD�L�]HVWURMHQLH�V\VWHPyZ�RSHUDF\MQ\FK�SR]ZROL�UyZQRF]H QLH�QD�

�� F] FLRZH� RG]\VNDQLH� PRF\� REOLF]HQLRZHM� �QS�� HOLPLQDFMD� ]E GQHJR
]DSLVX�RGF]\WX� REUD]X� ]DGDQLD� ]� SDPL FL� G\VNRZHM��Z\NRU]\VWDQLH� RGSRZLHGQLHM
DUFKLWHNWXU\�GOD�GDQHJR�SUREOHPX��

�� UyZQRZD HQLH�REFL HQLD�Z�UDPDFK�GDQHM�JUXS\�
�� XUXFKRPLHQLH�]DGD �ZL NV]HM�VNDOL��PHWDDSOLNDFMH��DSOLNDFMH�UR]SURV]RQH��
�� GHG\NRZDQLH�SRV]F]HJyOQ\FK�V\VWHPyZ�GR�NRQNUHWQ\FK�]DGD �
:� UDPDFK� LVWQLHM F\FK� SRá F]H � VLHFL� 32/���� LVWQLHMH� PR OLZR ü�� G]L NL� V]\ENLHM

NRPXQLNDFML� $70� ��� 0E�V�� NRQILJXUDFML� GHG\NRZDQ\FK� VHUZHUyZ� DSOLNDFML�� � 6HUZHU\
DSOLNDFML� XGRVW SQL � X \WNRZQLNRP� RGSRZLHGQL� SDNLHW� RSURJUDPRZDQLD� QLH]E GQ\� GR
SU]HSURZDG]HQLD� VSHFMDOLVW\F]Q\FK� REOLF]H �� � *áyZQ\P� FHOHP� WHM� NRQFHSFML� MHVW� LQVWDODFMD
Z\PDJDQHJR�RSURJUDPRZDQLD�QD�QDMRGSRZLHGQLHMV]HM�GOD�WHJR�]DVWRVRZDQLD�SODWIRUPLH�RUD]
]� SXQNWX� ZLG]HQLD� HNRQRPLF]QHJR� RV]F] GQR FL� Z\QLNDM FH� ]� URF]Q\FK� RSáDW� OLFHQF\MQ\FK

:::�5(1'(5�0$1�32=1$1�3/
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L�NROHMQ\FK�]DNXSyZ�QRZ\FK�DSOLNDFML���8PR OLZL�WR�UyZQLH �]ZL NV]HQLH�OLF]E\�GRVW SQ\FK
SDNLHWyZ�G\VSRQXM F�W\PL�VDP\PL� URGNDPL�ILQDQVRZ\PL�

3LHUZV]H�WHVW\�VSHFMDOL]RZDQ\FK�VHUZHUyZ�REOLF]HQLRZ\FK�SU]HSURZDG]RQH�]RVWDá\�QD
SRF] WNX�ELH FHJR�URNX�� �:\QLNL� WHVWyZ�L�G]LDáDQLH�]DSUH]HQWRZDQR�Z�WUDNFLH�SL WHM�HG\FML
NRQIHUHQFML� 32/0$1� ¶��� Z� VLHFL� 32/����� >�@�� � 'R ZLDGF]HQLD� GRW\F]\á\� PR OLZR FL
]GDOQ\FK� REOLF]H � L� ZL]XDOL]DFML� GDQ\FK� QD� SU]\NáDG]LH� SDNLHWX� 06,�%,26<0� �DSOLNDFMD
'LVFRYHU��,QVLJKW�,,��RUD]�DSOLNDFML�UR]SURV]RQHM�*$0(66�
3U]HSURZDG]RQH� WHVW\� SR]ZROLá\� QD� VSUHF\]RZDQLH� PLQLPDOQ\FK� Z\PDJD � GRW\F] F\FK
MDNR FL�á F]�NRPXQLNDF\MQ\FK�SRPL G]\�V\VWHPDPL�REOLF]HQLRZ\PL��V\VWHPDPL�JUDILF]Q\PL�L
X \WNRZQLNLHP� NR FRZ\P� �7DE�� ������� � :� GR ZLDGF]HQLX� ]� DSOLNDFM � 06,�%,26<0
SRá F]RQH� ]RVWDá\� V\VWHP� REOLF]HQLRZ\� �6*,� 3RZHU� &KDOOHQJH�� Z� 3&66� ]� V\VWHPHP
JUDILF]Q\P� �6*,� 2ULJLQ������ Z� *GD VNX�� � 7HUPLQDO� X \WNRZQLND� ]ORNDOL]RZDQ\� ]RVWDá
Z�3R]QDQLX�

7DEOLFD������:\PDJDQLD�NRPXQLNDF\MQH�GOD�DSOLNDFML�06,�%,26<0
/LF]ED�DWRPyZ

2SLV�DNFML
��� ��� ���� �����

,OR ü� GDQ\FK� SRWU]HEQD� GR� SU]HVáDQLD� SRMHG\QF]HM
UDPNL�GOD�V]NLHOHWX�F] VWNL��QS��RG ZLH DQLH�HNUDQX��

������0% ������0% �����0% �0%

,OR ü� GDQ\FK� SRWU]HEQD� GR� SU]HVáDQLD� SRMHG\QF]HM
UDPNL�GOD�UHQGHURZDQ\FK�F] VWHN�

�����0% �0% ��0% ���0%

,OR ü� GDQ\FK� SRWU]HEQD� GR� SU]HVáDQLD� SRMHG\QF]HM
UDPNL�Z�WU\ELH�QDMZ\ V]HM�MDNR FL�

�0% ��0% ���0% ����0%

3U]HSXVWRZR ü� SRWU]HEQD� GR� Sá\QQHM� LQWHUDNW\ZQHM
SUDF\�]H�V]NLHOHWHP�F] VWNL

�0E�V ����0E�V �����0E�V


!��0E�V�

&]DV� X \W\� SU]H]� GLVFRYHUD� QD� REOLF]HQLH� MHGQHM
LWHUDFML�

�������V ���������V ������V ����V

3U]HSXVWRZR ü�SRWU]HEQD�GR�SU]HV\áDQLD�REOLF]RQ\FK
GDQ\FK��3R]QD �Ó�*GD VN�

�0E�V �0E�V ���NE�V

3U]HSXVWRZR ü�SRWU]HEQD�GR�SU]HV\áDQLD�JUDILNL
�*GD VN�Ó�3R]QD �

�0E�V ���0E�V ������0E�V

:� SURSR]\FML� SRZ\ V]HM� XZ]JO GQLü� QDOH \� PR OLZR ü� UHORNDFML� QDVW SXM F\FK
DSOLNDFML�E G F\FK�DNWXDOQLH�Z�SRVLDGDQLX�SU]H]�R URGNL�.'0�

��SDNLHWyZ�FKHPLF]Q\FK��*DXVVLDQ����06,�%,26<0��'*DXVV�81,&+(0��$PEHU��
��DSOLNDFML�LQ \QLHUVNLFK��$EDTXV��1DVWUDQ��
��ZL]XDOL]DFML�L�SUH]HQWDFML�GDQ\FK��$96��
��SDNLHW\�PDWHPDW\F]QH��0$3/(�9��0$7/$%��
6HUZHU�DSOLNDFML�VNRQILJXURZDQ\�PR H�]RVWDü�MDNR�VDPRG]LHOQD�MHGQRVWND�REOLF]HQLRZD

�QS�� GOD� DSOLNDFML� *DXVVLDQ���� OXE� ]HVWDZ� V\VWHPyZ� GR� REOLF]H � L� SUH]HQWDFML� GDQ\FK
�Z�SU]\SDGNX�SDNLHWX�06,�%,26<0��

1DWXUDOQ � GURJ � UR]ZRMX� W\FK� HNVSHU\PHQWyZ� SRZLQQR� E\ü� RSUDFRZDQLH� L� ZGUR HQLH
NRQFHSFML�NODVWUyZ�.'0�>�@��:�SLHUZV]\P�HWDSLH�KRPRJHQLF]Q\FK��QS��63���6*,��&5$<�
D�QDVW SQLH�KHWHURJHQLF]Q\FK�
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���3RG]L NRZDQLD

5R]ZyM�VLHFL�32/����L�MHM�XVáXJ�E\á�L�MHVW�PR OLZ\�G]L NL�ZVSyOQHM�SUDF\�ZLHOX�]HVSRáyZ
]�Uy Q\FK��0$1�yZ��$XWRU]\�SUDJQ �SRG]L NRZDü��

Ô�0 FLVáDZRZL�1DNRQLHF]QHPX��6áDZRPLURZL�3RáRPVNLHPX��0DUFLQRZL�/DEXG]LH
]�&HQWUXP�.RPSXWHURZHJR�7$6.�

Ô�6WDQLVáDZRZL�6DWU]DNRZL��3LRWURZL�:LONRZL��3LRWURZL�*RF]DáRZL��7RPDV]RZL
%HUQHURZL�]�&HQWUXP�.RPSXWHURZHJR�3ROLWHFKQLNL�àyG]NLHM�

Ô�7RPDV]RZL�.XEL VNLHPX��*U]HJRU]RZL�'\PNRZL��3LRWURZL�6 VLHG]NLHPX
]�&HQWUXP�.RPSXWHURZHJR�3ROLWHFKQLNL� O VNLHM�

Ô�7RPDV]RZL�-DEáR VNLHPX��0LFKDáRZL�=DZLUVNLHPX��6HEDVWLDQRZL�6]XEHURZL�
$UWXURZL�%LQF]HZVNLHPX��/HV]NRZL�3LVDUNRZL��0DFLHMRZL�%RFLDQRZL�
0DUFLQRZL�*DUVWFH�]�3R]QD VNLHJR�&HQWUXP�6XSHUNRPSXWHURZR�6LHFLRZHJR�

Ô�-y]HIRZL�-DQ\V]NRZL��'RURFLH�6DGRZVNLHM��5\V]UGRZL�%HUQDUG\QRZL
]�:URFáDZVNLHJR�&HQWUXP�6LHFLRZR�6XSHUNRPSWHURZHJR

RUD]�1RUEHUWRZL�0H\HURZL��:áRG]LPLHU]RZL�'\PDF]HZVNLHPX��3DZáRZL�:ROQLHZLF]RZL
L�'DULXV]RZL�)HUHQFRZL�]�3&66�]D�SU]\JRWRZDQLH�HNVSHU\PHQWDOQ\FK�DSOLNDFML�

/,7(5$785$

>�@�0�� 1DNRQLHF]Q\�� 6�� 6WDU]DN��0�� 6WURL VNL�� -��: JODU]� � Ä1DXNRZD�� NUDMRZD� VLHü� $70
32/���´��.RQIHUHQFMD�=,(/0$1¶��

>�@�0��1DNRQLHF]Q\�� 6�� 6WDU]DN��0�� 6WURL VNL�� -��: JODU]� Ä.UDMRZD�� V]HURNRSDVPRZD� VLHü
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