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NLHJR�SR]LRPX�GHILF\WX�EXG*HWRZHJR�
:�SRáRZLH�ODW�����:áRFK\�]PXV]RQH�E\á\�SRGM�ü�SUyE
�]PQLHM�

V]HQLD� FL
*DUX� Z\GDWNyZ� SXEOLF]Q\FK�� :� UDPDFK� SURJUDPyZ

RV]F]
GQR�FLRZ\FK� SU]\M
WD� ]RVWDáD� WDN*H� IRUPXáD� VWDQRZL�FD�� *H
Z�NROHMQ\FK�ODWDFK�DGPLQLVWUDFMD�SXEOLF]QD�PR*H�SODQRZDü�Z\GDWNL
QLH�SU]HNUDF]DM�FH�����Z\GDWNyZ�URNX�SRSU]HGQLHJR��7DNL�VSRVyE

RJUDQLF]DQLD� Z\GDWNyZ� SXEOLF]Q\FK� SRPyJá� ]PQLHMV]\ü� GHILF\W

EXG*HWRZ\�GR�SR]LRPX�SRQL*HM����3.%�Z������URNX��0LDá�RQ�WH*
MHGQDN� QHJDW\ZQH� VNXWNL� Z� SRVWDFL�� PL
G]\� LQQ\PL� VSRZROQLHQLD

Z\NRU]\VWDQLD� SU]H]� :áRFK\� XQLMQ\FK� SURJUDPyZ� SRPRFRZ\FK�

JG\*�NUDMH��OXE�UHJLRQ\��PRJ��NRU]\VWDü�]� W\FK��URGNyZ�W\ONR�SRG
ZDUXQNLHP�X]XSHáQLHQLD�LFK�ZáDVQ\PL�IXQGXV]DPL�

=PLDQ\�UHJXODF\MQH�Z�]DU]�G]DQLX��URGNDPL

L�SURJUDPDPL�SXEOLF]Q\PL

5yZQRF]H�QLH� ]H� ]ZL
NV]HQLHP� G\VF\SOLQ\� PDNURHNRQRPLF]�

QHM�U]�G\�ZáRVNLH�SU]\VW�SLá\�GR�]PLDQ\�FHOyZ�L�PHWRG�LQWHUZHQFML

SD�VWZD� Z� JRVSRGDUFH�� 'RSURZDG]LáR� WR� GR� XFKZDOHQLD� QRZ\FK
SU]HSLVyZ�SUDZQ\FK��]�NWyU\FK�QDMZD*QLHMV]D�MHVW�8VWDZD�%DVVDQLQL
�8VWDZD����������

'HFHQWUDOL]XM�F� XSUDZQLHQLD� DGPLQLVWUDFML� SXEOLF]QHM�� 8VWDZD

%DVVDQLQL�QDGDMH� � SRV]F]HJyOQ\P�PLQLVWHUVWZRP� SUDZR� GR� V]F]H�

JyáRZHJR�RNUH�ODQLD�NRPSHWHQFML��ZáDVQ\FK�RUD]�NRPSHWHQFML�SRG�

OHJá\FK�DJHQFML�QD�GURG]H�GHNUHWyZ��.RU]\VWDM�F�]�WHJR�XSUDZQLHQLD
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0LQLVWHUVWZR� )LQDQVyZ� ]DOHFD� Z� RGQLHVLHQLX� GR� VSRVREyZ� ]DU]��
G]DQLD�SURJUDPDPL�SRPRF\�SD�VWZD�Z\NRU]\VW\ZDQLH�ILUP�L�LQVW\�

WXFML�SU\ZDWQ\FK�Z�FHOX�

• SU]\JRWRZDQLD�NU\WHULyZ�VHOHNFML�
• Z\ERUX�GREU\FK�RIHUW�
• ]DU]�G]DQLD�IXQGXV]DPL�
• Z\GDZDQLD�SLHQL
G]\�Z�Z\QLNX�GHF\]ML�SXEOLF]Q\FK�

&HOHP�ZáRVNLHJR�0LQLVWHUVWZD�)LQDQVyZ�MHVW�ZL
F�RGG]LHOHQLH
IXQNFML�UHJXODF\MQHM� L�GHF\]\MQHM�RG�FRG]LHQQHJR�]DU]�G]DQLD��:\�
NRU]\VWDQLH� SU\ZDWQ\FK� Z\NRQDZFyZ� PR*H� XáDWZLü� NRRUG\QDFM

L�NRQWURO
�SU]HND]DQ\FK�SU]H]�SD�VWZR�XSUDZQLH��

:SURZDG]RQH�ZH�:áRV]HFK� ]PLDQ\� UHJXODF\MQH� ]PLHU]DM�� GR
SRGSRU]�GNRZDQLD� LQWHUZHQFML� SXEOLF]QHM� Z\W\F]Q\P� ]DZDUW\P
Z�GRNXPHQWDFK�2(&'

 

��Z�W\P�PL
G]\�LQQ\PL�]DVDGRP�
• SUHF\]\MQHJR� RNUH�ODQLD� FHOyZ� LQWHUZHQFML� SXEOLF]QHM� L� ZDUXQ�

NyZ�MHM�GRNRQ\ZDQLD�
• HIHNW\ZQR�FL�LQWHUZHQFML�SXEOLF]QHM�
• SU]HMU]\VWR�FL� L�EUDNX�G\VNU\PLQDFML�SU]\�ZGUD*DQLX� LQWHUZHQFML

SXEOLF]QHM�
• SREXG]DQLD�NRQNXUHQFML�

)RUPD�SUDZQD�SU]HGVL
ELRUVWZ

:áRVNLH� PDáH� L� �UHGQLH� SU]HGVL
ELRUVWZD� G]LDáDM�� QD� RJyá
Z�IRUPLH�VSyáHN�F\ZLOQ\FK�OXE�MDNR�]DNáDG\�RVyE�IL]\F]Q\FK��'DQH

SRFKRG]�FH� ]�SU]HSURZDG]DQ\FK�FR���� ODW�Z\F]HUSXM�F\FK� VSLVyZ
SRGPLRWyZ�JRVSRGDUF]\FK

!

�SRND]XM���*H�W\ONR�����RJyáX�SU]HGVL
�
ELRUVWZ�WR�VSyáNL�NDSLWDáRZH��SU]\�F]\P�VWDQRZL��RQH�]DOHGZLH���
Z�JUXSLH�SU]HGVL
ELRUVWZ�]DWUXGQLDM�F\FK�PQLHM�QL*�����RVyE�

&KRFLD*� ]DáR*HQLH� VSyáNL� ]� RJUDQLF]RQ�� RGSRZLHG]LDOQR�FL�
Z\PDJD�ZQLHVLHQLD�NDSLWDáX�R�PLQLPDOQHM�Z\VRNR�FL����PLOLRQyZ

OLUyZ�� D� VSyáNL� DNF\MQHM� ���� PLOLRQyZ� OLUyZ�� WR� Z\GDMH� VL
�� *H
JáyZQ�� SU]\F]\Q�� QLHZ\NRU]\VW\ZDQLD� W\FK� IRUP� SUDZQ\FK� MHVW

SU]\ZL�]DQLH� GR� IRUP\� SU]HGVL
ELRUVWZD� URG]LQQHJR� L� QLHFK
ü� GR
XMDZQLDQLD�LQIRUPDFML�R�VWDQLH�ZáDVQHM�ILUP\�
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:áRVNLH�063�PDM��SUDZR�GR�NRU]\VWDQLD�]�XSURV]F]RQ\FK�IRUP
VSUDZR]GDZF]R�FL� ILQDQVRZHM�� 6WRVXM�F� VL
� GR� G\UHNW\Z\

QU��������(:*� L� �������(:*�� U]�G� ZáRVNL� XSUR�FLá � Z\PDJDQLD

Z�]DNUHVLH� VSRU]�G]DQLD� URF]Q\FK� ELODQVyZ� L� VSUDZR]GD�� ILQDQVR�
Z\FK�Z]JO
GHP�SU]HGVL
ELRUVWZ��NWyU\FK�
• DNW\ZD�QLH�SU]HNUDF]DM������PLOLDUGD�OLUyZ�

• URF]QH�SU]\FKRG\�]H� VSU]HGD*\�Z\QRV]��PQLHM� QL*� ����PLOLDUGD

OLUyZ��D�OLF]ED�]DWUXGQLRQ\FK�QLH�SU]HNUDF]D����RVyE�

%DGDQLD�HPSLU\F]QH�ZVND]XM���*H�]GHF\GRZDQD�ZL
NV]R�ü�ZáR�
VNLFK�063�NRU]\VWD�]�PR*OLZR�FL� VSRU]�G]DQLD�XSURV]F]RQ\FK�EL�
ODQVyZ�L�VSUDZR]GD��ILQDQVRZ\FK!"�

:áRVNL�V\VWHP�SRGDWNRZ\

:H�:áRV]HFK�LVWQLHMH�UR]EXGRZDQ\�V\VWHP�SRGDWNRZ\��2E\ZD�

WHOH� L�SU]HGVL
ELRUVWZD�SáDF��SRGDWHN�RG�GRFKRGyZ�RVyE� IL]\F]Q\FK
�,53()��� SRGDWHN� RG� GRFKRGyZ� RVyE� SUDZQ\FK� �,53(*��� ORNDOQ\

SRGDWHN�GRFKRGRZ\��,/25���ORNDOQ\�SRGDWHN�RG�QLHUXFKRPR�FL��,&,��
ORNDOQ\�SRGDWHN�RG�G]LDáDOQR�FL�SURGXNF\MQHM��,&,$3��RUD]�9$7!!

�

,53()�PD�FKDUDNWHU�SURJUHV\ZQ\��D� MHJR�VWDZNL�ZDKDM��VL
�RG
���GR������3RGDWHN� WHQ�SáDF��ZV]\VF\�RE\ZDWHOH�RUD]�RVRE\�SUR�
ZDG]�FH�G]LDáDOQR�ü�JRVSRGDUF]��Z�IRUPLH�VSyáHN�RVRERZ\FK�

6SyáNL�SRVLDGDM�FH�RVRERZR�ü�SUDZQ��SáDF��SRGDWHN�GRFKRGR�
Z\�Z�Z\VRNR�FL������=H�VSHFMDOQ\FK�SU]\ZLOHMyZ�NRU]\VWDM��VSyá�
G]LHOQLH��NWyUH�SáDF��SRGDWHN�ZHGáXJ�VWDZHN������L�����Z�]DOH*QR�
�FL�RG�URG]DMX�SURZDG]RQHM�G]LDáDOQR�FL��'\ZLGHQG\�RSRGDWNRZDQH
V��ZHGáXJ�MHGQROLWHM�VWDZNL�����

3RGVWDZRZD�VWDZND�9$7�Z\QRVL������FKRFLD*�ZH�:áRV]HFK�V�
VWRVRZDQH�VWDZNL�]UHGXNRZDQH������L������RUD]�VWDZND�SRGZ\*V]RQD
�����

!#

�
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,OR�FLRZD�FKDUDNWHU\VW\ND�ZáRVNLFK�SU]HGVL
ELRUVWZ

:������ URNX�ZH�:áRV]HFK� IXQNFMRQRZDáR� �����PLOLRQD�SU]HG�

VL
ELRUVWZ��������VSR�UyG�QLFK�]DWUXGQLDáR�PQLHM�QL*����RVyE������
]DWUXGQLDáR�RG����GR����RVyE��D������FKDUDNWHU\]RZDáR�VL
�]DWUXGQLH�
QLHP�SRPL
G]\����D�����RVyE��2JyáHP�PDáH�L��UHGQLH�SU]HGVL
ELRU�
VWZD� �F]\OL� SU]HGVL
ELRUVWZD� ]DWUXGQLDM�FH�PQLHM� QL*� ���� RVyE�� VWD�
QRZLá\�������SRSXODFML�SU]HGVL
ELRUVWZ��5R]NáDG�ZáRVNLFK�SU]HGVL
�
ELRUVWZ�ZHGáXJ�LFK�ZLHONR�FL�QLH�RGELHJD�RG��UHGQLFK�Z�NUDMDFK�8QLL
(XURSHMVNLHM��RGSRZLHGQLR������������������L��������

,QDF]HM�Z\JO�GD� V\WXDFMD�Z�JUXSLH� SU]HGVL
ELRUVWZ�SU]HP\VáR�

Z\FK�� 7DEHOD� �� SRND]XMH�� *H� SU]HFL
WQLH�ZáRVNLH� SU]HGVL
ELRUVWZD
SU]HP\VáRZH�V��PQLHMV]H�QL*�SU]HGVL
ELRUVWZD�QLHPLHFNLH�F]\�EU\�

W\MVNLH�
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:áRVNLH� 063� ]DWUXGQLDá\� Z� ����� URNX� RNRáR� ���� SUDFXM��
F\FK� SR]D� UROQLFWZHP�� OH�QLFWZHP� L� U\ERáyZVWZHP�� 3RG� W\P

Z]JO
GHP�:áRFK\�]QDF]QLH�Z\SU]HG]Dá\� LQQH�NUDMH�8(��]�Z\M�W�
NLHP�+LV]SDQLL�
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3RPLPR� UHODW\ZQLH� PDáHM� ZLHONR�FL�� ZáRVNLH� 063� HNVSRUWR�

ZDá\� �UHGQLR� RNRáR� MHGQHM� SL�WHM� VZRMHM� SURGXNFML�� :\ND]\ZDá\

ZL
F� VLOQLH� SURHNVSRUWRZ�� RULHQWDFM
�� REDODM�F� W\P� VDP\P� SR�

ZV]HFKQH�SU]HNRQDQLH�� L*�ZH�:áRV]HFK� HNVSRUW� MHVW� GRPHQ��ZLHO�
NLFK�SU]HGVL
ELRUVWZ�
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)DNW�� L*� G]LDáDOQR�ü� JRVSRGDUF]D� PDá\FK� L� �UHGQLFK� SU]HGVL
�
ELRUVWZ�ZH�:áRV]HFK�RG]QDF]D�VL
�WDN�Z\VRN��G\QDPLN���QLH�SRZL�
QLHQ�SU]HVáDQLDü�SUREOHPyZ��NWyUH�URG]L�GRPLQDFMD�WHJR�W\SX�SU]HG�

VL
ELRUVWZ��1DMZD*QLHMV]H�]�QLFK�WR��JRUV]H�ZDUXQNL�SUDF\�Z�063�

QL*V]H� Z\QDJURG]HQLD�� U]DGV]H� GRGDWNRZH� SU]\ZLOHMH� �QS�� ZáDVQD
VáX*ED�]GURZLD��GRSáDW\�GR�NRU]\VWDQLD�]�SHZQ\FK�XVáXJ��L�F]
VWV]H
SU]\SDGNL�SUDF\�Z�JRG]LQDFK�QDGOLF]ERZ\FK�
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,,,��'\VWU\NW\�SU]HP\VáRZH

'OD� VFKDUDNWHU\]RZDQLD� VSHF\ILNL� VHNWRUD� 063� ZH� :áRV]HFK

VDPH� OLF]E\� QLH� Z\VWDUF]DM��� -DN� GRZRG]L� OLWHUDWXUD�� V]F]HJyOQ�
FHFK�� 063� ZH� :áRV]HFK� MHVW� LFK� WHU\WRULDOQD� RUJDQL]DFMD� Z� WDN

]ZDQ\FK�G\VWU\NWDFK�SU]HP\VáRZ\FK�

3RM
FLH� G\VWU\NWX� SU]HP\VáRZHJR
  

� R]QDF]D� REV]DU� R� GX*HM
OLF]ELH�063��3RMDZLHQLH�VL
�L�UR]ZyM�W\FK�SU]HGVL
ELRUVWZ�PD�VLOQ\

]ZL�]HN� ]� LVWQLHQLHP� QD� GDQ\P� WHU\WRULXP� SRZL�]D�� VSRáHF]Q\FK
L�WUDG\FML� NXOWXURZ\FK�� NWyUH� WHQ� SURFHV� VW\PXOXM��� 5R]ZyM� G\V�
WU\NWX�SU]HP\VáRZHJR�PD�ZL
F�FKDUDNWHU�HQGRJHQLF]Q\��:�NRQWHN�

�FLH�UR]ZRMX�JRVSRGDUF]HJR�:áRFK�SRM
FLH�G\VWU\NWX�SU]HP\VáRZH�

JR� SRMDZLáR� VL
� SR� UD]� SLHUZV]\�Z� ����� URNX�Z� UDSRUFLH� ,53(7�
5DSRUW� WHQ�FKDUDNWHU\]XM�F� UR]ZyM� UHJLRQX� WRVND�VNLHJR�]DXZD*\á�
*H�QLH�RSLHUD�VL
�RQ�QD�ZLHONLFK�SU]HGVL
ELRUVWZDFK��OHF]�QD�PDá\FK

ILUPDFK�G]LDáDM�F\FK�Z�ZDUXQNDFK�ÄVSHFMDOQ\FK´!"��1DOH*\�SDPL
�
WDü��L*�ODWD�����E\á\�RNUHVHP�QLHNZHVWLRQRZDQHJR�WULXPIX�SURGXNFML

PDVRZHM� L�ZLHONLFK� SU]HGVL
ELRUVWZ�� 6WZLHUG]HQLH�� *H� GX*H� SU]HG�
VL
ELRUVWZD� QLH� V�� MHG\Q�� HIHNW\ZQ�� IRUP�� RUJDQL]DFML� SURGXNFML
RUD]�*H�IXQNFMRQRZDQLH�SU]HGVL
ELRUVWZ�SRZLQQR�E\ü�DQDOL]RZDQH
Z�NRQWHN�FLH�WHU\WRULXP��QD�NWyU\P�G]LDáDM���E\áR�ZL
F�QD�RZH�F]D�
V\�RGNU\ZF]H�L�V]áR�SRG�SU�G�GRPLQXM�F\FK�SRJO�GyZ�

$QDOL]D� G\VWU\NWyZ� SU]HP\VáRZ\FK� SR]ZDOD�Z\Uy*QLü� LFK� QD�
VW
SXM�FH�ZVSyOQH�HOHPHQW\�

• GX*D� LOR�ü�PDá\FK� L��UHGQLFK�SU]HGVL
ELRUVWZ�SRZL�]DQ\FK�PL
�
G]\� VRE�� UHODFMDPL� R� FKDUDNWHU]H� GáXJRWHUPLQRZ\P�� E
G�F\PL

QLH� W\ONR� HIHNWHP� XPyZ�� OHF]� WDN*H� ]RERZL�]D�� NDSLWDáRZ\FK
L�WRZDU]\VNLFK�

• Z\UD(QD� VSHFMDOL]DFMD� Z� ]DNUHVLH� URG]DMX� SURZDG]RQHM� QD� LFK
WHUHQLH�SURGXNFML�

• ]GROQR�ü�GR�HNVSRUWX�]QDF]QHM�F]
�FL�VZRMHM�SURGXNFML�
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• ]DVWRVRZDQ\� PRGHO� SURGXNFML� Z\NRU]\VWXMH� ]DOHW\� WDN� ]ZDQHM

ÄGH]LQWHJUDFML�SURFHVX�SURGXNF\MQHJR´��G]L
NL�NWyUHM�ND*GD� ID]D
RSHUDF\MQD�PR*H�E\ü�]ZL�]DQD�]�LQQ\P�SU]HGVL
ELRUVWZHP�

• PHFKDQL]P\� UHJXODFML� RSDUWH� V�� QD� ORNDOQ\FK� ZDUWR�FLDFK�� SR�
ZL�]DQLDFK� URG]LQQ\FK�� UHODFMDFK�Z]DMHPQR�FL�� ]DXIDQLX� L� VROL�
GDUQR�FL�REHFQ\FK�Z�VSRáHF]QR�FLDFK�ORNDOQ\FK�

• FKDUDNWHU\]XMH� MH� ORNDOQD� VSHFMDOL]DFMD�� RU\JLQDOQR�ü� L� ORNDOQ\
SRG]LDá�SUDF\

  

�

&KDUDNWHU\VW\ND� G\VWU\NWyZ� SU]HP\VáRZ\FK� MHVW� WUXGQD� GR

SU]HáR*HQLD� QD� SRGU
F]QLNRZH� PRGHOH� GRVNRQDáHM� NRQNXUHQFML�

:VND]XMH� RQD� ERZLHP� QD� ZDJ
� SR]DHNRQRPLF]Q\FK� F]\QQLNyZ�

WDNLFK� MDN� SU]HND]\ZDQH� Z� URG]LQLH� WUDG\FMH� ]DZRGRZH�� ORNDOQH

VWRVXQNL� VSRáHF]QH� L� ZDUXQNL� GOD� UR]ZRMX� JRVSRGDUF]HJR�� :L
N�
V]R�ü�W\FK�F]\QQLNyZ�PD�FKDUDNWHU�HQGRJHQLF]Q\�� MHVW�QLHPR*OLZD
GR�]PLHU]HQLD�L�WUXGQD�GR�PRG\ILNDFML�Z�NUyWNLP�F]DVLH�

.RQNXUHQF\MQR�ü� G\VWU\NWX� SU]HP\VáRZHJR�Z\QLND� ]� ]DOHW� LQ�

WHJUDFML��3RG]LDá�SURFHVX�SURGXNF\MQHJR�QD� MHGQRVWNL� IXQNFMRQDOQH

R� PDá\FK� UR]PLDUDFK� SR]ZDOD� QD� RVL�JQL
FLH� EDUG]R� Z\VRNLHM
HIHNW\ZQR�FL� HNRQRPLF]QHM�� 3U]\NáDGHP� NRQNXUHQF\MQR�FL� RUJDQL�
]DFML�WHJR�W\SX�MHVW�VXNFHV�ZáRVNLHJR�SURGXFHQWD�PRWRF\NOL�$SULOLD

R�PDáHM�SRMHPQR�FL��NWyU\�VWDá�VL
�OLGHUHP�G\VWU\NWX�SU]HP\VáRZHJR

Z�$OEDYLOOD��-HJR�JáyZQ\�ZáRVNL�U\ZDO�±�ILUPD�3LDJJLR��F]
�ü�NRQ�
FHUQX�),$7��±�QLH�MHVW�ZFDOH�EDUG]LHM�HIHNW\ZQ\�SRPLPR�RUJDQL]D�

FML�]RULHQWRZDQHM�QD�Z\NRU]\VWDQLH�]DOHW�ZLHONLHM�VNDOL�SURGXNFML�

1LH�ND*G\�W\S�SURGXNFML�PR*H�E\ü�]RUJDQL]RZDQ\�Z�WHQ�VSRVyE�
:H�:áRV]HFK� RUJDQL]DFM�� WDN�� FHFKXMH� VL
� Z� V]F]HJyOQR�FL� SU]H�
P\Vá�FHUDPLF]Q\��VNyU]DQ\�L�WHNVW\OQ\��:DUWR�MHGQDN�SRGNUH�OLü��*H
QDZHW� Z� SU]HP\�OH� PHFKDQLF]Q\P� G\VWU\NW� SU]HP\VáRZ\� PR*H
]DSHZQLü� PDá\P� SU]HGVL
ELRUVWZRP� Z\VRN�� á�F]Q�� NRQNXUHQF\M�
QR�ü�

:� OLWHUDWXU]H� SU]HGPLRWX� ZVND]XMH� VL
� QD� QDVW
SXM�FH� ]DOHW\
G\VWU\NWyZ�SU]HP\VáRZ\FK�MDNR�RUJDQL]DFML�*\FLD�JRVSRGDUF]HJR�
• VLOQ�� �QLHPDO� GRVNRQDá��� NRQNXUHQFM
� SRPL
G]\� SU]HGVL
ELRU�

VWZDPL� Z\VSHFMDOL]RZDQ\PL� Z� SRV]F]HJyOQ\FK� ID]DFK� SURGXN�
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FML��.RQNXUHQFMD�WD�]DSHZQLD��FLVá��]DOH*QR�ü�SRPL
G]\�NRV]WD�
PL�D�MDNR�FL��L�]ZL
NV]D�V]\ENR�ü�U\QNRZ\FK�]PLDQ�

• 063� IXQNFMRQXM�FH� Z� G\VWU\NWDFK� SU]HP\VáRZ\FK� V�� PQLHM

VNáRQQH� QL*� GX*H� SU]HGVL
ELRUVWZD� GR� UHGXNFML� ]DWUXGQLHQLD�
D�SRQDGWR� Z� ZLHOX� SU]\SDGNDFK� ]DSHZQLDM�� ]ZDOQLDQ\P� SUD�

FRZQLNRP�PR*OLZR�ü�SRZURWX�GR�SUDF\�]�]DFKRZDQLHP�VWDQR�

ZLVND�SUDF\��D�ZL
F�Z\NRU]\VWDQLD�SRVLDGDQ\FK�NZDOLILNDFML�
• WHQGHQFMD� GR� XWU]\P\ZDQLD� PLHMVF� SUDF\� R]QDF]D� ]DFKRZDQLH

Z\NZDOLILNRZDQHM� VLá\� URERF]HM�� QD� MDNR�FL� NWyUHM� RSLHUD� VL

GáXJRIDORZ\� VXNFHV� SU]HGVL
ELRUVWZ�Z�G\VWU\NWDFK� SU]HP\VáR�

Z\FK�

• GX*D� NRQNXUHQFMD� SU]\� UyZQRF]HVQHM� IL]\F]QHM� L� VSRáHF]QHM
EOLVNR�FL� SU]HGVL
ELRUVWZ� VSUDZLD�� *H� G\VWU\NW� MHVW� REV]DUHP
R�Z\VRNLHM� LQQRZDF\MQR�FL�� NWyUD� ]D]Z\F]DM� ]ZL�]DQD� MHVW� ]H
VSHFMDOL]DFM��

• WDNL� � W\S�RUJDQL]DFML� SR]ZDOD� áDWZR�XNU\ü�SU]HG�ZáDG]DPL�SR�

GDWNRZ\PL� SU]\FKRG\�� ]\VNL� L� SáDFH�� GDM�F�PDUJLQHV� VZRERG\

Z�ILQDQVRZ\P�GRVWRVRZDQLX�VL
�GR�]PLHQQHM�NRQLXQNWXU\�U\Q�

NRZHM�

-HGQRF]H�QLH� MHGQDN� G]LDáDM�FH� Z� REU
ELH� G\VWU\NWX� SU]HP\�

VáRZHJR� PDáH� L� �UHGQLH� SU]HGVL
ELRUVWZD� QDSRW\NDM�� QD� EDULHU\
]EOL*RQH�GR�RGF]XZDQ\FK�SU]H]�FDá�� ]ELRURZR�ü� WDNLFK�SU]HGVL
�
ELRUVWZ��1LH�V��ZL
F�ZROQH�RG�SUREOHPyZ�]ZL�]DQ\FK�]�
• GRVW
SHP� GR� �URGNyZ� ILQDQVRZ\FK� SU]\� LQZHVW\FMDFK� Z� PD�

V]\Q\� L� XU]�G]HQLD�� QDE\ZDQLX� VXURZFyZ� L� LQQ\FK� NRPSRQHQ�

WyZ�GR�SURGXNFML�

• SRZL
NV]HQLHP�NDSLWDáyZ�ZáDVQ\FK�

• X]\VNDQLHP�NUHG\WyZ�L�JZDUDQFML�

• NRU]\VWDQLHP�]�XVáXJ�NRQVXOWLQJRZ\FK�Z�]DNUHVLH�SURMHNWRZD�

QLD��SURPRFML�L�VSU]HGD*\�SURGXNWyZ�
:H�:áRV]HFK��MDN�L�Z�ZL
NV]R�FL�LQQ\FK�NUDMyZ��063�V��QDM�

F]
�FLHM�ZáDVQR�FL��RVyE�QLPL�]DU]�G]DM�F\FK��3Rá�F]HQLH�ZáDVQR�
�FL� L� NRQWUROL� VSUDZLD��*H� SU]HGVL
ELRUF\� V�� SU]HFL�*HQL� RGSRZLH�
G]LDOQR�FL��L�LOR�FL��LQIRUPDFML��3RQDGWR�IDNW��*H�SU]HGVL
ELRUVWZD
WH�V��QDMF]
�FLHM�ZáDVQR�FL��URG]LQQ���URG]L�SUREOHP�FL�JáR�FL�LFK
IXQNFMRQRZDQLD� �G]LHG]LF]HQLD� ZáDVQR�FL� L� WUDG\FML� ]DU]�G]DQLD�
Z�SU]\SDGNX��PLHUFL�ZáD�FLFLHOD�
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=DOH*QR�ü�G\VWU\NWyZ�SU]HP\VáRZ\FK�RG�ZDUXQNyZ�VSRáHF]QR�

�NXOWXURZ\FK
  

� VSUDZLD�� *H� LFK� SRZVWDQLH� L� IXQNFMRQRZDQLH� PD

Z�GX*\P� VWRSQLX� QLHSRZWDU]DOQ\� FKDUDNWHU� L� MHVW� SUDNW\F]QLH� QLH�

PR*OLZH�GR�Z\ZRáDQLD�]D�SRPRF��LQWHUZHQFML��-HGQDN*H�WDP��JG]LH

REVHUZXMH� VL
� NRQFHQWUDFM
� G\VWU\NWyZ� SU]HP\VáRZ\FK�� ]DXZD*\ü
PR*QD�Z\VRN�� MDNR�ü�GRVW
SQHM� LQIUDVWUXNWXU\��GURJL��VLHFL�HQHUJH�
W\F]QH��ZRGRFL�JL��RUD]�GRVW
SQR�ü�LQVW\WXFML�V]NROHQLRZ\FK��V]F]H�
JyOQLH�R�SURILOX�WHFKQLF]Q\P�

'\VWU\NW\�SU]HP\VáRZH�Z�XM
FLX�VWDW\VW\F]Q\P

3RF]�WNRZR� G\VWU\NW\� SU]HP\VáRZH� DQDOL]RZDQH� E\á\� Z\á�F]�
QLH�Z�NDWHJRULDFK�MDNR�FLRZ\FK��-HGQDN*H�UR]ZyM�EDGD��HPSLU\F]�

Q\FK�GRSURZDG]Lá�GR�SUyE� LOR�FLRZHJR�RSLVX� WHJR�]MDZLVND��2VWDW�
QLH� GDQH� SRFKRG]�� ]� EDGD�� SURZDG]RQ\FK� Z� ����� URNX� SU]H]
,67$7

  

� L� SR]ZDODM�� QD� RFHQ
� ]QDF]HQLD� G\VWU\NWyZ� SU]HP\VáR�

Z\FK�GOD�ZáRVNLHM�JRVSRGDUNL�

'\VWU\NW\�SU]HP\VáRZH�LGHQW\ILNRZDQH�V��QD�SRGVWDZLH�GZyFK
NU\WHULyZ�

• VLOQHM�NRQFHQWUDFML� ]DWUXGQLHQLD�QD�SHZQ\FK�REV]DUDFK� �W]Z�� OR�

NDOQ\FK� V\VWHPDFK� SUDF\� SU]HP\VáRZHM��� Z\RGU
EQLDQ\FK� QD
SRGVWDZLH�REVHUZDFML� ]MDZLVND�GRMD]GX�GR�SUDF\�SU]H]�SUDFRZ�

QLNyZ�

• XG]LDáX�]DWUXGQLRQ\FK�Z�SU]HP\�OH�QD� W\FK�REV]DUDFK�SU]HZ\*�
V]DM�FHJR��UHGQL��]DWUXGQLHQLD�Z�SU]HP\�OH�GOD�FDá\FK�:áRFK�

2EV]DU\� VSHáQLDM�FH� RED� WH� NU\WHULD� RNUH�ODQH� V�� ZH� ZáRVNLHM
VWDW\VW\FH� JRVSRGDUF]HM� MDNR� G\VWU\NW\� SU]HP\VáRZH�� D� JDá�(� SU]H�
P\VáX�QDMF]
�FLHM�UHSUH]HQWRZDQD�QD�GDQ\P�REV]DU]H�VWDQRZL�R�LFK

VSHFMDOL]DFML�
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-DN�Z\QLND� ]� WDEHOL� ��� Z� G\VWU\NWDFK� SU]HP\VáRZ\FK� Z� ����

URNX� SUDFRZDáR� �� ���� ���� RVyE�� F]\OL� ���� RJyáX� ]DWUXGQLRQ\FK

Z�SU]HP\�OH��7HRUHW\F]QH� L� HPSLU\F]QH� ]DLQWHUHVRZDQLH� G\VWU\NWD�

PL� SU]HP\VáRZ\PL� MHVW�ZL
F�Z� SHáQL� X]DVDGQLRQH� LFK� ]QDF]HQLHP
GOD�UR]ZRMX�JRVSRGDUF]HJR�
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,9�� 3RPRF�SXEOLF]QD�GOD�SU]HGVL
ELRUVWZ

Z�NUDMDFK�8(

=PLDQ\�Z�]DNUHVLH� L� IRUPDFK�SRPRF\�SXEOLF]QHM�GOD�SU]HGVL
�
ELRUVWZ�ZH�:áRV]HFK�SRG�*DM��]D�WHQGHQFMDPL�Z\]QDF]DQ\PL�SU]H]
]DOHFHQLD�8QLL� (XURSHMVNLHM�� 8PL
G]\QDURGRZLHQLH� UHJXODFML� GRW\�
F]�F\FK�SRPRF\�SXEOLF]QHM� MHVW�NRQVHNZHQFM�� WZRU]HQLD� MHGQROLWH�
JR� HXURSHMVNLHJR� U\QNX�� SRPRF� SXEOLF]QD� PD� ERZLHP� NOXF]RZH
]QDF]HQLH� GOD� ZDUXQNyZ� ZROQHM� NRQNXUHQFML� SRPL
G]\� SU]HGVL
�
ELRUVWZDPL�SRFKRG]�F\PL�]�Uy*Q\FK�NUDMyZ�

=DVDG\� RFKURQ\� XF]FLZHM� NRQNXUHQFML� ]RVWDá\� ]DSLVDQH� MX*
Z�7UDNWDFLH�5]\PVNLP�]������URNX�L�GRSUHF\]RZDQH�Z�-HGQROLW\P
$NFLH�(XURSHMVNLP�]������URNX��NWyU\�Z�$UW����±���VWZLHUG]D��*H
GR� NRPSHWHQFML�8QLL� (XURSHMVNLHM� QDOH*\� NRQWUROD� XVWDZRGDZVWZD
SRV]F]HJyOQ\FK�NUDMyZ�Z�]DNUHVLH�RGQRV]�F\P�VL
�GR�SRPRF\�SX�
EOLF]QHM�QD�U]HF]�SU]HGVL
ELRUVWZ��=DVDG\�XG]LHODQLD�SU]H]�SRV]F]H�
JyOQH� NUDMH� SRPRF\� GOD� SU]HGVL
ELRUVWZ�PXV]�� ZL
F� ]RVWDü� ]DDN�
FHSWRZDQH�SU]H]�LQQH�NUDMH�8(�L�VDP��.RPLVM
�(XURSHMVN��

6]F]HJyáRZD� DQDOL]D� UHJXODFML� SRPRF\� SXEOLF]QHM� GOD� SU]HGVL
�
ELRUVWZ� SU]H]� 8(� OH*\� SR]D� ]DNUHVHP� QLQLHMV]HM� SUDF\�� -HGQDN*H
ZDUWR�ZVND]Dü�QD�SHZQH� WHQGHQFMH�PR*OLZH�GR�]DREVHUZRZDQLD�RG
SRF]�WNX�ODW����
• SRPRF�SXEOLF]QD�GOD�SU]HGVL
ELRUVWZ��PLHU]RQD�MDNR�VWRVXQHN�MHM

ZLHONR�FL�GR�á�F]QHJR�3.%�NUDMyZ�8(��VWRSQLRZR�PDOHMH�
• SRGHMPRZDQH� V�� SUyE\� HOLPLQRZDQLD� W\FK� IRUP� SRPRF\�� NWyUH

X]QDZDQH�V��]D�V]NRG]�FH�]DVDGRP�ZROQHM�NRQNXUHQFML�
• IRUPXáRZDQH� L� XUXFKDPLDQH� V�� QRZH� IRUP\� SRPRF\� R� EDUG]LHM

VNRQFHQWURZDQ\P�FKDUDNWHU]H�L�]RULHQWRZDQH�JáyZQLH�QD�ZVSLH�
UDQLH� LQQRZDFML� WHFKQRORJLF]Q\FK�� UR]ZyM� ILQDQVRZDQLD� SU]HG�
VL
Z]L
ü�R�SRGZ\*V]RQ\P�VWRSQLX�U\]\ND��ZVSDUFLH�UHVWUXNWXU\�
]DFML� REV]DUyZ� ]DQLNDM�FHJR� SU]HP\VáX� RUD]� VW\PXORZDQLH� SR�
ZVWDZDQLD�QRZ\FK�ILUP�
.UDMH� 8(� PXV]�� GRVWRVRZ\ZDü� IRUP\� LQWHUZHQFML� SXEOLF]QHM

Z�JRVSRGDUFH� GR� QRUP� XVWDQDZLDQ\FK� SU]H]� .RPLVM
� (XURSHMVN��
:� ]DNUHVLH� SRPRF\� GOD� SU]HGVL
ELRUVWZ� SRGVWDZRZ�� ]DVDG�� MHVW
SRGSRU]�GNRZDQLH�MHM�SROLW\FH�PDNURHNRQRPLF]QHM�WDN��DE\�SRPRF
WD�PLDáD�FKDUDNWHU�SU]HM�FLRZ\�L�QLH�PLDáD�VNXWNyZ�Z�SRVWDFL�WUZD�
á\FK�]PLDQ�ZDUXQNyZ�NRQNXUHQF\MQ\FK�
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WHM�SRPRF\�
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:áRFK\� QDOH*�� GR� NUDMyZ�� NWyUH� SU]H]QDF]DM�� QD� SRPRF� GOD

SU]HGVL
ELRUVWZ�SRQDG�GZD�UD]\�ZL
FHM��URGNyZ��QL*�Z\QRVL��UHGQLD
GOD� NUDMyZ� 8(�� .RQWUDVW� WHQ� MHVW� MHV]F]H� EDUG]LHM� ZLGRF]Q\�� JG\

SRUyZQD�VL
�Z\GDWNL�QD�SRPRF�SXEOLF]Q��QD�MHGQHJR�]DWUXGQLRQHJR
Z� SU]HP\�OH�ZH�:áRV]HFK� ]�Z\GDWNDPL�� QD� SU]\NáDG��Z�:LHONLHM

%U\WDQLL�
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2JyOQRHXURSHMVND�WHQGHQFMD�GR�RJUDQLF]DQLD�ZLHONR�FL�SRPRF\
SXEOLF]QHM�RUD]� VSHF\ILF]QH�GOD�:áRFK�SUREOHP\�]� ILQDQVRZDQLHP
GáXJX�SXEOLF]QHJR�R]QDF]DM���*H�NUDM� WHQ�E
G]LH�]PXV]RQ\�]PQLHM�
V]\ü� LOR�ü��URGNyZ�SU]H]QDF]RQ\FK�QD�SRPRF�GOD�SU]HGVL
ELRUVWZ�
3RQDGWR��URGNL� WH�E
G��PXVLDá\�E\ü�NLHURZDQH�GR�EDUG]R�NRQNUHW�
Q\FK�RGELRUFyZ�L�E\ü�HIHNW\ZQLHM�Z\NRU]\VWDQH�

3U]\SRPQLMP\��*H�Z�RGQLHVLHQLX�GR�SRPRF\�SXEOLF]QHM�8(�SR�
VáXJXMH�VL
�QDVW
SXM�F\PL�WHUPLQDPL�
• SRPRF�DGUHVRZDQD�KRU\]RQWDOQLH��WR�]QDF]\�XG]LHODQD�]H�Z]JO
�

GX�QD�MHM�IXQNFMRQDOQR�ü�GOD�UR]ZRMX�FDáHM�JRVSRGDUNL�
• SRPRF�SDUW\NXODUQD�� F]\OL� WDND�� NWyUHM� RGELRUF�� V�� W\ONR�Z\RG�

U
EQLRQH�VHNWRU\�JRVSRGDUNL�
• SRPRF�DGUHVRZDQD�UHJLRQDOQLH��WR�]QDF]\�WUDILDM�FD�GR�SU]HGVL
�

ELRUVWZ�]ORNDOL]RZDQ\FK�QD�RNUH�ORQ\P�WHUHQLH�
=DOHFHQLD� 8(� RSDUWH� V�� QD� SU]HNRQDQLX�� *H� SRPRF� SXEOLF]QD

SRZLQQD� E\ü� DGUHVRZDQD� KRU\]RQWDOQLH� OXE� UHJLRQDOQLH�� SRQLHZD*
Z�WHQ� VSRVyE� PR*QD� áDWZLHM� RVL�JQ�ü� GáXJRRNUHVRZ�� VWDELOQR�ü
UR]ZRMX�� ,VWRWQH� MHVW� WH*� XQLNDQLH� SRPRF\� XG]LHODQHM� DG� KRF�� SRG
ZSá\ZHP�*�GD��EUDQ*� OXE�SU]HGVL
ELRUVWZ�]QDMGXM�F\FK�VL
�Z�NU\�
]\VLH�� /HSLHM� MHVW� SU]H]QDF]Dü� VN�SH� �URGNL� SXEOLF]QH� QD� SRSUDZ

RJyOQ\FK�ZDUXQNyZ�JRVSRGDURZDQLD��Z�W\P�QD�EDGDQLD�L�UR]ZyM�

7DNLH� ]DáR*HQLD� V�� NRU]\VWQH� GOD� 063�� 3RPRF� GOD� PDá\FK
L��UHGQLFK�SU]HGVL
ELRUVWZ�MHVW�]DOLF]DQD�GR�G]LDáD��KRU\]RQWDOQ\FK
�RJyOQ\FK���SRQLHZD*�WHPSR�SRZVWDZDQLD�PDá\FK�L��UHGQLFK�SU]HG�
VL
ELRUVWZ� PD� NOXF]RZH� ]QDF]HQLH� GOD� GáXJRRNUHVRZHM� G\QDPLNL
JRVSRGDUF]HM�

3RG�Z]JO
GHP�ZLHONR�FL� SRPRF\� GOD�063�Z�UyG� NUDMyZ� 8(
SU]HZRG]��%HOJLD��*UHFMD� L�+LV]SDQLD��:áRFK\�]QDMGXM�� VL
�Z�SR�
EOL*X�HXURSHMVNLHM��UHGQLHM�

=DQLP�EDUG]LHM� V]F]HJyáRZR�SU]HGVWDZL
� FHOH� L� IRUP\�SRPRF\
ILQDQVRZHM� GOD� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� ZH� :áRV]HFK�
ZDUWR� SU]\SRPQLHü� SRGVWDZRZH� UR]Uy*QLHQLD� GRW\F]�FH� W\SyZ� WD�
NLHM� SRPRF\� L� VSRVREyZ� LFK� PLHU]HQLD�� :� OLWHUDWXU]H� GRW\F]�FHM
SRPRF\�ILQDQVRZHM�SD�VWZD�V��Z\Uy*QLDQH�QDVW
SXM�FH�W\S\�
• VXEZHQFMH�
• XOJL�SRGDWNRZH�
• SU]HM
FLH�XG]LDáyZ�NDSLWDáRZ\FK�
• SR*\F]NL�QD�NRU]\VWQ\FK�ZDUXQNDFK�
• JZDUDQFMH�
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6XEZHQFMD� WR�EH]SR�UHGQLH�SU]HND]DQLH�SU]HGVL
ELRUVWZX�SHZ�
QHM�LOR�FL��URGNyZ�ILQDQVRZ\FK��6XEZHQFMH�V��]D]Z\F]DM�]ZL�]DQH
]� LOR�FL�� SURGXNRZDQ\FK� GyEU� OXE� ]X*\W\FK� F]\QQLNyZ� SURGXNFML�
&KRFLD*�SRGOHJDM��RQH�RSRGDWNRZDQLX��.RPLVMD�(XURSHMVND�X]QDMH

]D�SRPRF�SXEOLF]Q��LFK�FDáNRZLW��ZLHONR�ü�
8OJL�SRGDWNRZH�QLH�ZL�*��VL
�]�EH]SR�UHGQLP�WUDQVIHUHP��URG�

NyZ�SLHQL
*Q\FK�GR�SU]HGVL
ELRUVWZ��0RJ��E\ü�PLHU]RQH�SR�UHGQLR
MDNR�]PQLHMV]HQLH�ZSá\ZyZ�GR�EXG*HWX�SD�VWZD��,VWQLHM��GZD�W\S\
XOJ�SRGDWNRZ\FK�

• ]PQLHMV]HQLH�VWDZHN�SRGDWNRZ\FK��QS��UHGXNFMD�VWDZHN�SRGDWNX

GRFKRGRZHJR�� Z\á�F]HQLH� VSRG� RSRGDWNRZDQLD�� ]PQLHMV]RQH

VWDZNL�XEH]SLHF]H��VSRáHF]Q\FK�LWS���
• RGURF]HQLH�RSRGDWNRZDQLD��QS��]H]ZROHQLH�QD� WZRU]HQLH� UH]HUZ

]ZROQLRQ\FK�]�RSRGDWNRZDQLD��SU]\VSLHV]RQD�DPRUW\]DFMD�LWS���

3U]HM
FLH��OXE�REM
FLH��XG]LDáyZ�NDSLWDáRZ\FK�MHVW�]DOLF]DQH�GR
SRPRF\� ILQDQVRZHM�� JG\*� ]D]Z\F]DM�SD�VWZR� F]\QL� WR�Z� VWRVXQNX
GR�SU]HGVL
ELRUVWZ�SU]\QRV]�F\FK� VWUDW\� OXE� E
G�F\FK�Z� NU\]\VLH�
2V]DFRZDQLH�ZLHONR�FL�SRPRF\�WHJR�W\SX�MHVW�WUXGQH��.RPLVMD�(X�

URSHMVND�]DOHFD�PLHU]HQLH� MHM� ]D�SRPRF�� NDONXODFML�ZDUWR�FL�G\ZL�
GHQG\��]�NWyUHM�UH]\JQXMH�SD�VWZR��OXE�NDONXODFML�Uy*QLF\�SRPL
G]\
U]HF]\ZLVW�� ZLHONR�FL�� G\ZLGHQG\� D� MHM� KLSRWHW\F]Q�� ZLHONR�FL��
JG\E\�]RVWDáD�Z\SáDFRQD�QD�ZDUXQNDFK�U\QNRZ\FK�

3R*\F]NL�QD�NRU]\VWQ\FK�ZDUXQNDFK�V��XG]LHODQH�SU]H]�SD�VWZR
OXE�DJHQFMH�SXEOLF]QH�QD�ZDUXQNDFK�NRU]\VWQLHMV]\FK�QL*�U\QNRZH�
:LHONR�ü�WDN�XG]LHODQHM�SRPRF\�MHVW�REOLF]DQD�MDNR�Uy*QLFD�SRPL
�
G]\�NRV]WDPL�SR*\F]NL�QD�ZDUXQNDFK�U\QNRZ\FK�D�NRV]WDPL�REVáXJL

SR*\F]NL�XG]LHODQHM�SU]H]�LQVW\WXFMH�SXEOLF]QH�
*ZDUDQFMD�R]QDF]D�SU]HM
FLH�SU]H]�SD�VWZR�FDáNRZLWHM�OXE�F]
�

�FLRZHM� RGSRZLHG]LDOQR�FL� ]D� Z\SáDFDOQR�ü� SR*\F]NRELRUF\�� .DO�
NXODFMD�ZDUWR�FL� SRPRF\� WHJR� W\SX� MHVW� WUXGQD�� JG\*� SRZLQQD� RQD
E\ü� PLHU]RQD� MDNR� ZLHONR�ü� SUHPLL� ]D� U\]\NR� QLHZ\SáDFDOQR�FL�
NWyUHM� SR*\F]NRELRUFD�QLH�SáDFL� SR*\F]NRGDZF\��:LHONR�ü� WHM� SUH�
PLL�MHVW�WUXGQD�GR�REOLF]HQLD�

.UDMH�8(�Uy*QL��VL
�PL
G]\�VRE��SRG�Z]JO
GHP�IRUP��Z�MDNLFK

XG]LHODQD� MHVW�Z� QLFK� SRPRF� SU]HGVL
ELRUVWZRP�� 7DEHOD� ��� SRND�

]XMH�VNDO
�WHJR�]Uy*QLFRZDQLD�
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:�SRUyZQDQLX� ]� LQQ\PL� NUDMDPL�:áRFK\� F]
VWR�Z\NRU]\VWXM�
ERG(FH� SRGDWNRZH� RUD]� á�F]�� NDSLWDá� SXEOLF]Q\� ]� SU\ZDWQ\P� SR�

SU]H]� XG]LDá\� NDSLWDáRZH�� &KRFLD*� LVWQLHM�� RGSRZLHGQLH� UHJXODFMH
SUDZQH��ZH�:áRV]HFK��URGNL�SXEOLF]QH� U]DGNR�Z\NRU]\VW\ZDQH�V�
QD�V\VWHP\�JZDUDQFML�NUHG\WRZ\FK�L�W]Z��NUHG\W\�SRGDWNRZH

  

�

,QQ\P� VSRVREHP� NODV\ILNDFML� SRPRF\� SD�VWZD� GOD� PDá\FK

L��UHGQLFK�SU]HGVL
ELRUVWZ� MHVW�RGZRáDQLH�VL
�GR�VSRVREyZ�VHOHNFML
SU]HGVL
ELRUVWZ��NWyU\P�MHVW�XG]LHODQD�SRPRF��&KRG]L� WX�R�UR]Uy*�
QLHQLH� SRPL
G]\� VHOHNF\MQ�� SRGVWDZ�� XG]LHODQLD� SRPRF\� D� DXWR�

PDW\F]Q\P� UR]G]LDáHP� IXQGXV]\� SRPL
G]\� SRWHQFMDOQ\FK� EHQHIL�
FMDQWyZ��.U\WHULD�VHOHNF\MQH�ZL�*��GRVW
S�GR��URGNyZ�SXEOLF]Q\FK
]H� VSHáQLHQLHP� SHZQ\FK� RELHNW\ZQ\FK� NU\WHULyZ� X]XSHáQLRQ\FK

R�Z\PRJL� GRW\F]�FH� ZáD�FLZHJR� ]DFKRZDQLD� SU]HGVL
ELRUVWZ� QLH�
]E
GQHJR�GOD�X]\VNDQLD�SRPRF\�

  

 !"#$" %&  ! "#$%&' %& (!)*!+*# ,-&$) .#/*!%&0%1234 5! ,*&$2)#%*& .#/*!%6 7#%# !

,  1+ )&'.#8*# !+&,*& 94 :!8 &.*!0 , .#;#.&2*#  !"#$%&' (#)')*!+')#' ,- + +%./'0

)%1 &/'23 43/!542*&#16 78!9:% !"#$%&'&()*$+ *) ,&*-.".*/0  !"#$#%&'$#"( )$*

+,-. "  /(0#"-. 1/2(0%"!3"&/%4'5 6$/%2$'$5 7897: -2(/'-$ 7;;< /&=>5 2&/?$#"2&'$#"

1/2(2 @&A%=" !>#0$-B! @/&)&-B" " C&2'&B> DE@F
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9��&HFK\�ZáRVNLHM�SROLW\NL�SU]HP\VáRZHM

-HGQ\P�]� FHOyZ�SURZDG]RQHM�SU]H]�:áRFK\�SROLW\NL� MHVW� UyZ�

QRPLHUQ\� UR]ZyM� SU]HP\VáX� QD� FDá\P� WHU\WRULXP� NUDMX�� 3RQLHZD*
MHGQDN�GRW\FKF]DV� VWRVRZDQD�SROLW\ND�SU]HP\VáRZD�SURZDG]LáD�GR

X]DOH*QLHQLD�SU]HGVL
ELRUVWZ�RG�SRPRF\��D�Z�PDá\P�VWRSQLX�JHQH�

URZDáD�UR]ZyM��:áRFK\�V]XNDM��QRZ\FK��HIHNW\ZQLHMV]\FK�QDU]
G]L
MHJR�UHDOL]DFML�

,PSXOVHP� GR� ZSURZDG]HQLD� ]PLDQ� Z� SROLW\FH� SU]HP\VáRZHM

VWDáD�VL
�SU]\M
WD����PDUFD������URNX�8VWDZD�QU�����]ZDQD�8VWDZ�
%DVVDQLQLHJR��8SRZD*QLD�RQD�U]�G�GR�SU]HND]DQLD�F]
�FL�RGSRZLH�
G]LDOQR�FL� ]D� SROLW\N
� SU]HP\VáRZ�� ZáRVNLP� UHJLRQRP�� 3RQDGWR

PR*QD� Z� QLHM� ]QDOH(ü� OLVW
� QDMZD*QLHMV]\FK� LQVWUXPHQWyZ�� NWyUH

PR*H�VWRVRZDü�ZáDG]D�SXEOLF]QD�Z�RGQLHVLHQLX�GR�SU]HGVL
ELRUVWZ
SU]HP\VáRZ\FK�L�U]HPLRVáD��6��WR�
• SROLW\ND�UHJLRQDOQD��VWUXNWXUDOQD�L�SROLW\ND�VSyMQR�FL�]�8(�
• EDGDQLD�

• ZVSLHUDQLH�LQQRZDFML�WHFKQRORJLF]Q\FK�

• SURPRFMD�SU]HGVL
ELRUVWZ�QD�U\QNX�JOREDOQ\P�

• ZVSLHUDQLH�UR]ZRMX�ZVSyáSUDF\�Z�VHNWRUDFK�SURGXNF\MQ\FK�

• EXGRZD�� UR]EXGRZD�� UHVWUXNWXU\]DFMD� L� UHNRQZHUVMD� RELHNWyZ

SU]HP\VáRZ\FK�

• WZRU]HQLH��UHVWUXNWXU\]DFMD�L�RGQRZD�SDUNyZ�SU]HP\VáRZ\FK�

7H� NLHUXQNL� SROLW\NL� SU]HP\VáRZHM� ]QDMGXM�� VZRMH� SU]HáR*HQLH
QD�V]F]HJyáRZH�QRUP\�SUDZQH�RGQRV]�FH�VL
�GR�
• ZVSDUFLD� UR]ZRMX�SRáXGQLRZ\FK�:áRFK�� D� JáyZQLH� LFK� UR]ZRMX

SU]HP\VáRZHJR�� SRSU]H]� VXEV\GLD� NUHG\WRZH� OXE� ORNDOL]DF\MQH

RUD]�GRILQDQVRZDQLH�EXGRZ\�SDUNyZ�SU]HP\VáRZ\FK�±�8VWDZD

���������

• ZVSDUFLD� UR]ZRMX� SU]HGVL
ELRUF]R�FL� Z�UyG� OXG]L� PáRG\FK� QD

SRáXGQLX�:áRFK�±�8VWDZD���������]�PRG\ILNDFMDPL�Z�8VWDZLH

���������RUD]�8VWDZD����������

• LQZHVW\FML�QD�U]HF]�SURPRFML�L�UR]ZRMX�PDá\FK�L��UHGQLFK�SU]HG�
VL
ELRUVWZ�±�8VWDZD����������

• XG]LDáX� SD�VWZD� �SRSU]H]� IXQGXV]H� NDSLWDáRZH� Z\VRNLHJR� U\]\ND�
Z�WZRU]HQLX�SU]HGVL
ELRUVWZ�SU]H]�OXG]L�PáRG\FK�±�8VWDZD���������



��

• IXQGXV]\� JZDUDQF\MQ\FK� L� SR*\F]HN� ]�PR*OLZR�FL�� ]DPLDQ\� QD

XG]LDá\� ±� 8VWDZD� ��������� ]PRG\ILNRZDQD� SU]H]� 8VWDZ

���������

• EDGD��L�LQQRZDFML�±�8VWDZ\��������������������L���������
• XOJ� GOD� LQZHVW\FML� Z� XU]�G]HQLD� SU]HP\VáRZH� ±� 8VWDZD

����������

• SU]HGVL
Z]L
ü� GRW\F]�F\FK� UHVWUXNWXU\]DFML� RELHNWyZ� SU]HP\�

VáRZ\FK�� RFKURQ\� �URGRZLVND� L� ]GURZLD� SXEOLF]QHJR� ±� 8VWDZD
���������

:�FRUD]�ZL
NV]\P�VWRSQLX�VWRVRZDQH�SU]H]�:áRFK\�QDU]
G]LD
SROLW\NL�SU]HP\VáRZHM�V��RJUDQLF]DQH�SU]H]�X]JDGQLDQ\�]�8(�ZáR�
VNL�3ODQ�5R]ZRMX�5HJLRQDOQHJR��3ODQR�5HJLRQDOH�GL�6YLOXSSR��

-HGQ�� ]� FLHNDZV]\FK� ]PLDQ� MHVW� ZSURZDG]HQLH� 8VWDZ�
��������� GR� UR]G]LDáX� �URGNyZ� PHFKDQL]PX� SU]HWDUJX�� =JRGQLH

]�W��8VWDZ��UHJXODPLQ�SU]HWDUJX�SUHIHUXMH�SU]HGVL
ELRUVWZD��NWyUH�
• SRVLDGDM�� QDMZ\*V]\� XG]LDá� NDSLWDáX� ZáDVQHJR� Z� VWRVXQNX� GR

FDáR�FL�NDSLWDáX�QLH]E
GQHJR�GR�XUXFKRPLHQLD�SU]HGVL
Z]L
FLD�
• QDMEDUG]LHM� ]ZL
NV]�� ]DWUXGQLHQLH� Z� Z\QLNX� UHDOL]DFML� GDQHJR

SU]HGVL
Z]L
FLD�
• VWDUDM��VL
�R�QDMQL*V]��ZLHONR�ü�GRILQDQVRZDQLD�

:V]\VWNLH� WH� WU]\� NU\WHULD�PDM�� MHGQDNRZ�� ZDJ
�� 'R� ILQDQVR�
ZDQLD� Z\ELHUDQH� V�� WH� SURMHNW\�� NWyUH� X]\VNXM�� QDMZ\*V]�� á�F]Q�
RFHQ
� SU]HGVL
Z]L
FLD�� $QDOL]D� SU]HWDUJyZ� ZVND]XMH� MHGQDN�� *H
SUHIHURZDQH� V�� SURMHNW\�Z�PDNV\PDOQ\� VSRVyE�]ZL
NV]DM�FH� LOR�ü
]DWUXGQLHQLD��:� W\P�SU]\SDGNX�SRPRF�SXEOLF]QD�PD�ZL
F�QD�FHOX
ZVSLHUDQLH�Z]URVWX�]DWUXGQLHQLD

  

�

1D�SRGVWDZLH�UHJXODFML�]DZDUW\FK�Z�8VWDZLH����������UHDOL]D�

FMD�SURJUDPyZ�RSDUW\FK�QD�SURFHGXU]H�SU]HWDUJX� MHVW� ]OHFDQD�EDQ�

NRP�L�LQQ\P�LQVW\WXFMRP�ILQDQVRZ\P��(IHNW\ZQR�ü�WDNLHJR�VSRVR�
EX�XG]LHODQLD�SRPRF\�QLH�]RVWDáD�MHGQDN�GR�WHM�SRU\�]EDGDQD�

=PLDQD�]DVDG�SU]\]QDZDQLD�SRPRF\�SXEOLF]QHM�MHVW�SUyE��]DUD�
G]HQLD�SUREOHPRP�Z\QLNDM�F\P�]�SRZV]HFKQHJR�GRW�G�VWRVRZDQLD
NU\WHULyZ� DXWRPDW\F]Q\FK� �IRUPDOQ\FK��� 3URFHGXUD� WD� VáX*\áD� GR
G\VWU\EXFML� PDá\FK� VXEV\GLyZ� Z�UyG� ]QDF]QHM� LOR�FL� SU]HGVL
�
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ELRUVWZ��3R]ZDODáD�RQD�QD�V]\ENLH�XG]LHODQLH�SRPRF\��JG\*� VWRVR�
ZDQH�NU\WHULD�PLDá\�FKDUDNWHU�IRUPDOQ\�

(IHNW\�WDNLHM�DXWRPDW\]DFML�NU\WHULyZ�SRPRF\�V��Uy*QLH�RFHQLD�
QH��=�MHGQHM�VWURQ\�SRGNUH�OD�VL
�VXNFHV�8VWDZ\�6DEDWLQLHJR��NWyUD
RG������URNX�ZVSLHUD�XOJDPL�LQZHVW\FMH�SU]HGVL
ELRUVWZ�Z�PDV]\�

Q\�L�XU]�G]HQLD��]�GUXJLHM�VWURQ\�MDNR�SU]\NáDG\�]á\FK�XVWDZ�SRGD�
ZDQH� V�� VWRVXM�FH�PHFKDQL]P\� DXWRPDW\F]QHJR� UR]G]LDáX� 8VWDZ\

��������� L� ���������� 7D� RVWDWQLD� PLDáD� E\ü� XVWDZ�� W\PF]DVRZ�
L�XáDWZLü�SU]HM�FLH�RG�SROLW\NL�SU]HP\VáRZHM�]RULHQWRZDQHM�QD�VHN�

WRU\�JRVSRGDUF]H�GR�SROLW\NL�]RULHQWRZDQHM�QD� MHGQRVWNL� WHU\WRULDO�

QH��0LDáD� VL
�ZL
F�SU]HGH�ZV]\VWNLP�RGQRVLü� GR� G\VWU\NWyZ�SU]H�

P\VáRZ\FK� L�VW\PXORZDü� LFK� UR]ZyM�� -HM�FHOHP�E\áR� WDN*H�SU]HVX�
QL
FLH� RGSRZLHG]LDOQR�FL� ]D� UR]ZyM� JRVSRGDUF]\� L� �URGNyZ� QD
ZVSLHUDQLH�WHJR�FHOX�]H�V]F]HEOD�U]�GRZHJR�QD�SR]LRP�UHJLRQDOQ\�

3RQLHZD*�MHGQDN�QLH�GR�ü�SUHF\]\MQLH�RNUH�ODáD�RQD�NU\WHULD�Z\RG�
U
EQLDQLD�G\VWU\NWyZ�SU]HP\VáRZ\FK��MHM�SUDNW\F]QH�ZGUR*HQLH�QLH
SU]\QLRVáR�]QDF]�F\FK�]PLDQ�
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9,��3RUR]XPLHQLD�UHJLRQDOQH

&RUD]� F]
�FLHM� GHF\]MH�R� LQWHUZHQFML� SD�VWZD� V��ZH�:áRV]HFK

SRGHMPRZDQH� QD� GURG]H� QHJRFMDFML�� 5]�G�� MHGQRVWNL� ORNDOQH� L� LQ�
VW\WXFMH�VSRáHF]QH�PRJ��X]JRGQLü�SURJUDP�UR]ZRMX�JRVSRGDUF]HJR

L� Z\VW�SLü� R� ILQDQVRZDQLH� JR� ]H� �URGNyZ� SXEOLF]Q\FK�� 3RGVWDZ�
ILQDQVRZDQLD�MHVW�WDN�]ZDQD�XPRZD�SURJUDPRZD��NWyUD�PR*H�SU]\�
EUDü�IRUP
�SDNWX�WHU\WRULDOQHJR�

*áyZQ��IXQNFM��WDNLHJR�SDNWX�MHVW�SURPRFMD�UR]ZRMX�ORNDOQHJR

QD� REV]DUDFK� GRWNQL
W\FK� NU\]\VHP� SRSU]H]�ZVSLHUDQLH� LQG\ZLGX�

DOQ\FK� L� ]ELRURZ\FK� LQLFMDW\Z� UHDOL]RZDQ\FK� Z� GXFKX� ÄVSyMQR�FL
VSRáHF]QHM´��F]\OL�G]LDáD��ELRU�F\FK�SRG�XZDJ
�ZDUXQNL�VSRáHF]QR�
�HNRQRPLF]QH��8�SRGVWDZ� LGHL�SDNWX� WHU\WRULDOQHJR� OH*\�SU]HNRQD�
QLH� R� SR]\W\ZQ\FK� DVSHNWDFK� V]HURNLFK� NRQVXOWDFML� L� NRQVHQVXVX

Z�G]LDáDQLDFK�SRGHMPRZDQ\FK�SU]H]�ZáDG]
�SXEOLF]Q��� NWyUH�PDM�
SURZDG]Lü�GR�Z]URVWX�]DDQJD*RZDQLD�VWURQ�Z�UHDOL]DFM
�X]JRGQLR�
Q\FK� SURMHNWyZ�� .D*G\� SDNW� WHU\WRULDOQ\� RSLHUD� VL
� ZL
F� QD
ÄUR]PDLW\FK� SRGPLRWDFK� SRGHMPXM�F\FK� NRQNUHWQH� ]RERZL�]DQLD�
RG� LQZHVW\FML� SURGXNF\MQ\FK�� SRSU]H]� WZRU]HQLH� NRQVWUXNW\ZQHJR

NOLPDWX�GOD�VWRVXQNyZ�SU]HP\VáRZ\FK��D*�GR�HIHNW\ZQHM�UHDOL]DFML
SURFHGXU� DGPLQLVWUDF\MQ\FK�� OH*�F\FK� Z� NRPSHWHQFML� VWUXNWXU� SX�

EOLF]Q\FK´
 !

�

3DNW�WHU\WRULDOQ\�PR*H�ZL
F�E\ü�X]QDQ\�]D�SU]\NáDG�RGGROQHJR
NV]WDáWRZDQLD�UR]ZRMX�JRVSRGDUF]HJR��-HJR�]DOHW�� MHVW�]GROQR�ü�GR
RGF]\W\ZDQLD� ORNDOQ\FK� SRWU]HE� L� EDULHU� UR]ZRMX��:�WSOLZR�FL� FR
GR� VNXWHF]QR�FL� SDNWyZ� WHU\WRULDOQ\FK� Z\Sá\ZDM�� QDWRPLDVW� ]� LFK

QDVW
SXM�F\FK�FHFK�
• ]áR*RQR�FL�SURFHGXU�X]JDGQLDQLD�L�UHDOL]DFML�SURMHNWyZ�
• GX*HM�OLF]E\�DNWRUyZ�ELRU�F\FK�XG]LDá�Z�G]LDáDQLDFK�L�Z\QLNDM��

F\FK�VW�G�SUREOHPyZ�Z�GRFKRG]HQLX�GR�GHF\]ML�L�HJ]HNZRZDQLX

RGSRZLHG]LDOQR�FL�
• WUXGQR�FL�Z�RSUDFRZDQLX�VSyMQ\FK�SURJUDPyZ�

'R� VW\F]QLD������ URNX� U]�GRZL�SU]HGáR*RQR�����SDNW\� WHU\WR�
ULDOQH��:L
NV]R�ü�]�QLFK������UHDOL]RZDQD�E\áD�QD�SRáXGQLX�:áRFK�

 !
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3U]\NáDGHP�SDNWX�WHU\WRULDOQHJR��NWyU\�RGQRVL�VL
�EH]SR�UHGQLR
GR�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��MHVW�SDNW�]DZDUW\�Z�%ULQGLVL�
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NUHVLH�NV]WDáFHQLD�L�LQIUDVWUXNWXU\��3RGREQH�FHOH�SRMDZLDM��VL
�WDN*H
Z�ZLHOX�LQQ\FK�SDNWDFK�
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9,,�� 3ROLW\ND�ZVSLHUDQLD

QRZR�SRZVWDM�F\FK�SU]HGVL
ELRUVWZ

(IHNW\ZQR�FL� JRVSRGDUNL� U\QNRZHM� VSU]\MD� G]LDáDQLH�PHFKDQL�

]PX� VHOHNFML�� F]\OL� HOLPLQRZDQLD� VáDE\FK� SU]HGVL
ELRUVWZ� SU]H]� WH
OHSLHM�SU]\VWRVRZDQH�GR�]PLHQQ\FK�ZDUXQNyZ�U\QNRZ\FK��'OD�GR�

EUHJR� IXQNFMRQRZDQLD� WHJR� PHFKDQL]PX� QLH]E
GQ\� MHVW� QDSá\Z
QRZR� WZRU]RQ\FK� SU]HGVL
ELRUVWZ�� F]\OL� Z\VRND� G\QDPLND� SU]HG�

VL
ELRUF]R�FL��'X*D�LOR�ü�LQLFMDW\Z�JRVSRGDUF]\FK�SR]ZDOD�V]\EFLHM
UR]ZL�]\ZDü�SUREOHP\�� áDWZLHM�SRNRQ\ZDü� WUXGQR�FL� L� OHSLHM�SU]\�
VWRVRZ\ZDü�VL
�GR�QRZ\FK�ZDUXQNyZ�JRVSRGDUF]\FK�

3RGVWDZRZ\PL�ZVND(QLNDPL�X*\ZDQ\PL�GR� EDGDQLD� G\QDPLNL

SU]HGVL
ELRUF]R�FL�V��W]Z��VWRSD�XURG]H��SU]HGVL
ELRUVWZ��F]\OL�VWR�
VXQHN� OLF]E\�QRZR�SRZVWDá\FK�SU]HGVL
ELRUVWZ�GR� OLF]E\�SU]HGVL
�
ELRUVWZ� LVWQLHM�F\FK�� RUD]� W]Z�� ZVND(QLN� Z\PLHUDOQR�FL� SU]HGVL
�
ELRUVWZ�� 5y*QLFD� SRPL
G]\� QLPL� REUD]XMH� WHQGHQFMH� ]PLHQQR�FL
FDáNRZLWHM�OLF]E\�SU]HGVL
ELRUVWZ�
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%DGDQLD�SRWZLHUG]Lá\�LVWQLHQLH�SR]\W\ZQHM�]DOH*QR�FL�SRPL
G]\
G\QDPLN�� WZRU]HQLD� QRZ\FK� SU]HGVL
ELRUVWZ� D� WHPSHP� UR]ZRMX

JRVSRGDUF]HJR��:�6WDQDFK�=MHGQRF]RQ\FK� L�:LHONLHM� %U\WDQLL� ]D�
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REVHUZRZDQR�� *H� WH� UHJLRQ\� NUDMX�� NWyUH�PDM�� QLVNL� ZVND(QLN� SR�
ZVWDZDQLD�QRZ\FK�SU]HGVL
ELRUVWZ�� FHFKXMH� UyZQLH*� QL*V]H� WHPSR

UR]ZRMX�JRVSRGDUF]HJR
 !

�

$QDOL]\�VSRáHF]QR�HNRQRPLF]QH�SRND]XM���*H�LQG\ZLGXDOQD�]D�
UDGQR�ü�SU]HUDG]D�VL
�Z�G]LDáDOQR�ü�JRVSRGDUF]��W\ONR�Z�VSU]\MDM��
F\FK�ZDUXQNDFK�LQVW\WXFMRQDOQ\FK��:�GX*HM�PLHU]H�ZDUXQNL�WH�WZR�

U]��ZáDG]H�SXEOLF]QH��6W�G�WH*�]DOHFDQH�MHVW��DE\�FHOHP�SROLW\NL�JR�

VSRGDUF]HM� VWDáR� VL
�ZVSLHUDQLH� WZRU]HQLD�QRZ\FK�SU]HGVL
ELRUVWZ�
3RWHQFMDOQ\�SU]HGVL
ELRUFD�QDSRW\ND�ERZLHP�V]HUHJ�EDULHU��RG�SV\�

FKRORJLF]Q\FK� �QS�� QLVNL� SR]LRP� DNFHSWRZDOQHJR� U\]\ND��� SU]H]

WHFKQLF]QH� �QS��EUDN� V]F]HJyáRZHM�ZLHG]\� SUDZQR�ILQDQVRZHM��� GR

NDSLWDáRZ\FK� �QS�� EUDN� GRVW
SX� GR� NUHG\WyZ��� =PQLHMV]HQLH� W\FK

EDULHU�PR*H�]DRZRFRZDü�Z]URVWHP�OLF]E\�QRZ\FK�SU]HGVL
ELRUVWZ�
=D]Z\F]DM� G\QDPLN
� SU]HGVL
ELRUF]R�FL� ZL�*H� VL
� ]� FHFKDPL

NXOWXURZ\PL�GDQHJR�VSRáHF]H�VWZD��V\VWHPHP�ZDUWR�FL��GRPLQXM��
F\P� URG]DMHP� PRW\ZDFML� L� W\SHP� VWUXNWXU\� VSRáHF]QHM�� 1LH� V�� WR
HOHPHQW\��NWyUH�PRJ��]RVWDü�]PRG\ILNRZDQH�SU]H]�ZáDG]H�SXEOLF]�

QH�Z�NUyWNLP�F]DVLH��-HGQDN*H�U]�G\�SUyEXM��ZSá\ZDü�QD�LOR�ü�QR�
ZRSRZVWDM�F\FK�SU]HGVL
ELRUVWZ�SRSU]H]�P�LQ��VSHFMDOQH�SURJUDP\

ZVSDUFLD� GOD�PáRG]LH*\� ]DNáDGDM�FHM� SU]HGVL
ELRUVWZD� F]\� WH*�� MDN
SURSRQXMH� WR� Z� :LHONLHM� %U\WDQLL� 3UHPLHU� 7RQ\� %ODLU�� QDXF]DQLH

SU]HGVL
ELRUF]R�FL�Z�V]NRáDFK�
3U]\NáDGHP� G]LDáD�� U]�GX� ZáRVNLHJR� QD� U]HF]� SREXG]HQLD

SU]HGVL
ELRUF]R�FL�Z�UyG�PáRG]LH*\� MHVW�8VWDZD�QU����]���� OXWHJR
����� URNX�� ]ZDQD� WDN*H� 8VWDZ�� 'H� 9LWR�� &HOHP� WHM� XVWDZ\� MHVW

SURPRFMD� UR]ZRMX� SU]HGVL
ELRUF]R�FL�Z�UyG�PáRG]LH*\�PLHV]NDM��
FHM�QD�SRáXGQLX�:áRFK��D�RG�PRPHQWX�]PRG\ILNRZDQLD�8VWDZ\���

PDUFD������URNX��WDN*H�Z�UyG�PáRG]LH*\�]DPLHV]NXM�FHM�QD�Z\PD�

JDM�F\FK� UHVWUXNWXU\]DFML� REV]DUDFK� SyáQRFQ\FK� :áRFK�� $GPLQL�

VWUDFM�� RNUH�ORQ\FK� SU]H]� 8VWDZ
� IRUP� SRPRF\� ]DMPRZDá� VL
� SR�
F]�WNRZR� .RPLWHW� QD� U]HF]� 5R]ZRMX� 3U]HGVL
ELRUF]R�FL� Z�UyG
0áRG]LH*\��D�RG������ URNX� IXQNFM
� W
� SHáQL� VSyáND� DNF\MQD� ]ZDQD
,QVW\WXWHP� QD� U]HF]� 3U]HGVL
ELRUF]R�FL� Z�UyG� 0áRG]LH*\� �/D� 6R�
FLHWD�SHU�µ,PSUHQGLWRULD�*LRYDQLOH�6�3�$���

 !
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$GUHVDWDPL�8VWDZ\�V�� OXG]LH�Z�ZLHNX�RG����GR���� ODW��NWyU]\
]DPLHU]DM�� ]DáR*\ü� ZáDVQH� SU]HGVL
ELRUVWZR�� $E\� PyF� VNRU]\VWDü

]H��URGNyZ�SXEOLF]Q\FK�XGRVW
SQLRQ\FK�8VWDZ��'H�9LWR��WU]HED�MX*
ZF]H�QLHM� ]DUHMHVWURZDü� SU]HGVL
ELRUVWZR�� NWyUHJR� ZL
NV]R�ü
XG]LDáyZ� MHVW� Z� U
NDFK� PáRG\FK� OXG]L�� D� VWDQ� WHQ� QLH� PR*H� XOHF
]PLDQLH�Z�FL�JX����ODW�SR�X]\VNDQLX�SRPRF\��3RQDGWR�]�SRPRF\�QLH

PRJ��VNRU]\VWDü�SU]HGVL
ELRUVWZD�KDQGORZH�
$GPLQLVWUXM�F\��URGNDPL�SRPRFRZ\PL� ,QVW\WXW�G\VSRQXMH����

PLOLDUGDPL� OLUyZ
  

�� NWyUH� V�� F]
�FLRZR� RGQDZLDOQH� G]L
NL� VSáDWRP
SR*\F]HN�� :� UDPDFK� RIHURZDQHM� SRPRF\� ,QVW\WXW� PR*H� REM�ü
XG]LDá\� NDSLWDáRZH�� XG]LHODü� GRSáDW� GR� NUHG\WyZ�� UHILQDQVRZDü

F]
�ü�NRV]WyZ�]DU]�G]DQLD�OXE�VáX*\ü�SRPRF��V]NROHQLRZ��
2G������GR������URNX�]�SRPRF\�Z\QLNDM�FHM�]�8VWDZ\��������

VNRU]\VWDáR�SRQDG�����QRZ\FK�SU]HGVL
ELRUVWZ��3RPRF�WD�SROHJDáD

QD�SU]HND]DQLX�UR]SRF]\QDM�F\P�G]LDáDOQR�ü�PáRG\P�SU]HGVL
ELRU�
FRP��URGNyZ�XPR*OLZLDM�F\FK�VILQDQVRZDQLH�D*�GR�����Z\GDWNyZ

QD� ]DNXS� �URGNyZ� WUZDá\FK�� SU]\� F]\P�EH]]ZURWQD� GRWDFMD�PRJáD

Z\QRVLü� GR� ����ZDUWR�FL� W\FK� �URGNyZ�� QDWRPLDVW� QLVNRRSURFHQ�

WRZDQ\� NUHG\W� PyJá� VWDQRZLü� SR]RVWDáH� ����� 1RZR� ]DáR*RQH
SU]HGVL
ELRUVWZD�PRJá\� WDN*H� VNRU]\VWDü� ]H� ]ZURWX� GR� ���� NRV]�

WyZ�]DU]�G]DQLD�Z�FL�JX�SLHUZV]\FK�GZyFK� ODW� G]LDáDOQR�FL�� D�SR�
QDGWR�]�EH]SáDWQHM�SRPRF\�WHFKQLF]QHM�L�GRUDGF]HM�RIHURZDQHM�SU]H]

RGSRZLHGQLH� LQVW\WXFMH� SXEOLF]QH� Z� FHOX� UR]ZL�]DQLD� SUREOHPyZ

U\QNRZ\FK�OXE�RUJDQL]DF\MQ\FK�

3U]HSURZDG]RQH� EDGDQLD� SRND]XM���*H� WZRU]RQH� ]H�ZVSDUFLHP
SD�VWZD�SU]HGVL
ELRUVWZD�FHFKXMH�Z\*V]D�VNáRQQR�ü�GR�LQZHVWRZD�
QLD� Z� QRZH� WHFKQRORJLH�� 6�� RQH� WDN*H� RGSRUQLHMV]H� QD� WUXGQR�FL
SRF]�WNRZ\FK� ID]� UR]ZRMX�� JG\*� �UHGQLR� ������ VSR�UyG� QLFK� LVW�
QLHMH�SU]H]�FR�QDMPQLHM�SL
ü�ODW��SRGF]DV�JG\�Z�WDNLP�RNUHVLH�XOHJD

OLNZLGDFML��UHGQLR�FR�GUXJLH�QRZR�]DáR*RQH�SU]HGVL
ELRUVWZR !�
3RGREQ\�GR�8VWDZ\���������FKDUDNWHU�PD�8VWDZD�QU�����]���

OXWHJR������URNX��NWyUHM�FHOHP�MHVW�ZVSDUFLH�UR]ZRMX�SU]HGVL
ELRU�
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F]R�FL�Z�UyG�NRELHW��:RNyá�WHM�8VWDZ\�SRZVWDá\�VSRUH�NRQWURZHUVMH

±�]DVWU]H*HQLD�]JáRVLáD�.RPLVMD�(XURSHMVND��QD�VNXWHN�F]HJR�8VWD�

ZD� ZHV]áD� Z� *\FLH� ]� SL
FLROHWQLP� RSy(QLHQLHP� Z� NZLHWQLX� ����

URNX��1D�RFHQ
�VNXWNyZ�MHM�IXQNFMRQRZDQLD�MHVW�ZL
F�]D�ZF]H�QLH�
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9,,,� 0DáH�L��UHGQLH�SU]HGVL
ELRUVWZD�MDNR

HNVSRUWHU]\

6WRSLH��XPL
G]\QDURGRZLHQLD�063�ZH�:áRV]HFK

0L
G]\QDURGRZD� ZVSyáSUDFD� JRVSRGDUF]D� RVL�JQ
áD� QLH� QRWR�
ZDQH� ZF]H�QLHM� UR]PLDU\�� ���� �ZLDWRZHJR� GRFKRGX� MHVW� Z\PLH�

QLDQH� SRPL
G]\� NUDMDPL�� FRG]LHQQLH� QD� JLHáGDFK� GRNRQ\ZDQH� V�
WUDQVDNFMH�ZDOXWRZH�R�ZDUWR�FL������PLOLDUGyZ�GRODUyZ�� D� á�F]QD
VSU]HGD*� LVWQLHM�F\FK� ��� ���� PL
G]\QDURGRZ\FK� NRUSRUDFML� RVL��
JQ
áD�Z������URNX�ZDUWR�ü������PLOLDUGyZ�GRODUyZ
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5R�QLH�WDN*H�UROD�063�Z�SRVW
SXM�FHM�JRVSRGDUF]HM�JOREDOL]D�
FML�� :� SRáRZLH� ODW� ���� SUDZLH� ���� PDá\FK� L� �UHGQLFK� SU]HGVL
�
ELRUVWZ�G]LDáDM�F\FK�ZH�ZáRVNLP�SU]HP\�OH�SURZDG]LáR�G]LDáDOQR�ü
JRVSRGDUF]��]D�JUDQLF���:VND(QLN�WHQ�E\á�MHV]F]H�Z\*V]\�Z�JUXSLH
SU]HGVL
ELRUVWZ�]DWUXGQLDM�F\FK�SRQDG����RVyE�L�Z������URNX�Z\�
QRVLá�����

0DáH� L� �UHGQLH� SU]HGVL
ELRUVWZD� RJU\ZDM�� ]QDF]�F�� URO
� ZH
ZáRVNLP� HNVSRUFLH��:� ����� URNX� SU]HGVL
ELRUVWZD� WH� GRVWDUF]\á\
����ZDUWR�FL�ZáRVNLHJR�HNVSRUWX��SU]\�F]\P�LFK�XG]LDá�MHVW�MHV]F]H

ZL
NV]\�Z�W]Z��WUDG\F\MQ\FK�JDá
]LDFK�SU]HP\VáX��WDNLFK�MDN�REXZ�

QLF]\��RG]LH*RZ\�LWS��'DQH�GRW\F]�FH�G]LDáDOQR�FL�HNVSRUWRZHM�ZáR�
VNLFK� SU]HGVL
ELRUVWZ� SU]HP\VáRZ\FK� SRND]XM��� *H� HNVSRUW� MHVW
LVWRWQ\P�(UyGáHP�SU]\FKRGyZ�WDN*H�GOD�063�
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2�]QDF]HQLX�HNVSRUWX��ZLDGF]\�WDN*H�ZVND(QLN�MHJR� LQWHQV\Z�
QR�FL� �H[SRUW� LQWHQVLW\��� F]\OL� VWRVXQHN� SU]\FKRGyZ� ]� HNVSRUWX� GR
SU]\FKRGyZ�RJyáHP�Z�JUXSLH� SU]HGVL
ELRUVWZ� HNVSRUWXM�F\FK��:H

:áRV]HFK�ZVND(QLN�WHQ�ZDKD�VL
�SRPL
G]\�����Z�JUXSLH�SU]HGVL
�
ELRUVWZ� ]DWUXGQLDM�F\FK� RG� ��� GR� ��� RVyE� L� ����Z�UyG� SU]HGVL
�
ELRUVWZ�]DWUXGQLDM�F\FK�SRQDG�����RVyE��2]QDF]D� WR��*H� MH�OL�ZáR�
VNLH� SU]HGVL
ELRUVWZD� HNVSRUWXM��� WR� HNVSRUW� VWDMH� VL
� (UyGáHP� RG

MHGQHM�F]ZDUWHM�GR�MHGQHM�WU]HFLHM�LFK�GRFKRGyZ�

2�LOH�ZáRVNLH�SU]HGVL
ELRUVWZD�PDM��ERJDWH�GR�ZLDGF]HQLD�HNV�
SRUWRZH��WR�]QDF]QLH�VáDELHM�]DLQWHUHVRZDQH�V��EH]SR�UHGQLPL�LQZH�

VW\FMDPL�]D�JUDQLF���GR�NWyU\FK�]DOLF]D�VL
�WDN*H�WZRU]HQLH�ZáDVQ\FK
VWUXNWXU�RUJDQL]DF\MQ\FK��WDNLFK�MDN�SU]HGVWDZLFLHOVWZD�KDQGORZH��
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1D�SRGVWDZLH�GDQ\FK�SU]\M�ü�PR*QD��*H�LVWQLHMH�VLOQD�]DOH*QR�ü
SRPL
G]\�VNáRQQR�FL��GR�EH]SR�UHGQLHJR� LQZHVWRZDQLD� ]D�JUDQLF�
D�ZLHONR�FL��SU]HGVL
ELRUVWZD��SU]\�F]\P�ZLHONR�FL���SRZ\*HM�NWy�
UHM�VLOQLH�Z]UDVWD�]DLQWHUHVRZDQLH�LQZHVW\FMDPL�]DJUDQLF]Q\PL��MHVW

]DWUXGQLHQLH�SU]HNUDF]DM�FH����RVyE�

.RQVRUFMD�HNVSRUWRZH

'X*H� ]QDF]HQLH� HNVSRUWX� WDN*H�Z�UyG� SU]HGVL
ELRUVWZ�PDá\FK

�QS������Z�UyG�SU]HGVL
ELRUVWZ�]DWUXGQLDM�F\FK�SRPL
G]\����D���
RVyE�� URG]L� S\WDQLH�� MDN� MHVW� PR*OLZH�� DE\� PDáH� SU]HGVL
ELRUVWZD
SRVLDGDá\�QLH]E
GQH��RVRERZH�L�ILQDQVRZH��]DVRE\�GOD�SURZDG]HQLD
G]LDáDOQR�FL�HNVSRUWRZHM"
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&]
�FLRZ�� RGSRZLHG(� QD� WR� S\WDQLH� SU]\QRVL� ZVND]DQLH� QD
IXQNFMRQXM�FH� ZH� :áRV]HFK� NRQVRUFMD� HNVSRUWRZH� MDNR� IRUP

ZVSyáSUDF\� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� SU]\� SURZDG]HQLX
G]LDáDOQR�FL� HNVSRUWRZHM��.RQVRUFMD� SRZRá\ZDQH� V�� GR� UHDOL]RZD�
QLD� ZVSyáSUDF\� SU]H]� SHZLHQ� F]DV� L� ]D]Z\F]DM� VNáDGDM�� VL

]�SU]HGVL
ELRUVWZ� R� ]EOL*RQHM� ZLHONR�FL�� G]L
NL� F]HPX� XQLND� VL

]DOH*QR�FL�L�GRPLQDFML�

:� SUDNW\FH� LVWQLHM�� ZH� :áRV]HFK� �� W\S\� NRQVRUFMyZ�� 3LHUZ�

V]\P�]�QLFK�V��NRQVRUFMD�KRU\]RQWDOQH��NWyUH�VNáDGDM�� VL
�]�SU]HG�
VL
ELRUVWZ�QDOH*�F\FK�GR�WHJR�VDPHJR�VHNWRUD�OXE�SURZDG]�F\FK�WHQ
VDP� URG]DM� G]LDáDOQR�FL�� 'UXJLP� V�� NRQVRUFMD� ZHUW\NDOQH�� á�F]�FH
SU]HGVL
ELRUVWZD��NWyUH�UHDOL]XM��Uy*QH�ID]\�SURGXNFML�GDQHJR�Z\UR�
EX� OXE� SU]HGVL
ELRUVWZD� NRPSOHPHQWDUQH�� NWyU\FK� ZVSyáG]LDáDQLH

MHVW� QLH]E
GQH�� DE\� GDQ\� SURGXNW�PyJá� E\ü� VSU]HGDZDQ\�� 7U]HFLP

W\SHP� V�� NRQVRUFMD� PLHV]DQH�� Z� NWyU\FK� SU]HGVL
ELRUVWZD� á�F]\
ZVSyOQ\�FHO��WDNL�MDN�UR]SRF]
FLH�VSU]HGD*\�QD�GDQ\P�U\QNX�

)XQNFMRQRZDQLH�NRQVRUFMyZ�QLH�MHVW�ZROQH�RG�SUREOHPyZ��SR�

F]\QDM�F� RG� WUXGQR�FL� ]� ]DSHZQLHQLHP� SURIHVMRQDOQHM� REVáXJL� LFK

G]LDáDOQR�FL�� D*� SR� NRQIOLNW\� LQWHUHVyZ� SU]HGVL
ELRUVWZ�� NWyUH
ZFKRG]��Z� LFK�VNáDG��=DOHW��NRQVRUFMyZ�HNVSRUWRZ\FK� MHVW� MHGQDN
WR��*H�
• VWDQRZL�� RQH�PQLHM� ]RERZL�]XM�F�� QL*� QS�� MRLQW� YHQWXUH� IRUP


ZVSyáSUDF\��JG\*�áDWZLHM�MHVW�VL
�]�QLFK�Z\FRIDü�
• SR]ZDODM��RQH�063�UHDOL]RZDü�VWUDWHJLH��NWyUH�LQG\ZLGXDOQLH�V�

GOD�QLFK�QLHGRVW
SQH�
• SU]\QDOH*QR�ü� GR� NRQVRUFMXP� HNVSRUWRZHJR� W\ONR� Z� QLNá\P

VWRSQLX�RJUDQLF]D�DXWRQRPL
�SU]HGVL
ELRUVWZD�
:V]\VWNR� WR� VSUDZLD�� *H� NRQVRUFMD� HNVSRUWRZH� V�� VWRVXQNRZR

F]
VWR� VSRW\NDQ�� IRUP�� ZVSyáSUDF\�ZáRVNLFK�063��:� ����� URNX

SU]\�ZáRVNLFK�,]EDFK�+DQGORZ\FK�]DUHMHVWURZDQ\FK�E\áR�����NRQ�

VRUFMyZ�� NWyUH� SURZDG]Lá\� G]LDáDOQR�ü� HNVSRUWRZ��� 2FHQLD� VL
�� *H
Z�NRQVRUFMDFK� W\FK� ]JUXSRZDQ\FK� E\áR� SRQDG� ����� SU]HGVL
�
ELRUVWZ��.RQVRUFMD� HNVSRUWRZH� V��ZL
F� ]QDF]�F\P�]MDZLVNLHP�ZH

ZáRVNLHM� JRVSRGDUFH�� ,FK� ]QDF]HQLH� ]RVWDáR� WDN*H� GRFHQLRQH� SU]H]
U]�G�ZáRVNL��NWyU\�MX*�Z������URNX�SU]\JRWRZDá��XFKZDORQ��QDVW
S�
QLH� SU]H]� SDUODPHQW�� XVWDZ
� QU� ���� ]� ��� PDMD� ����� URNX�� NWyUHM

$UW�����VWDQRZL��*H�ÄNRQVRUFMRP�L�VSyáNRP�NRQVRUF\MQ\P�PDM�F\P
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MDNR� VZyM� Z\á�F]Q\� FHO� HNVSRUW� SURGXNWyZ� ]� SU]HGVL
ELRUVWZ� GR�
QDOH*�F\FK�OXE�LPSRUW�VXURZFyZ�L�SyáIDEU\NDWyZ�X*\ZDQ\FK�SU]H]
WH� SU]HGVL
ELRUVWZD�PRJ�� ]RVWDü� XG]LHORQH� URF]QH� VXEV\GLD� ILQDQ�
VRZH�� SU]\� F]\P� VXEV\GLD� WH� QLH� PRJ�� ]RVWDü� VWRVRZDQH� GR� VXE�
ZHQFMRQRZDQLD�HNVSRUWX´�

-HGQDN*H� GRSLHUR� XVWDZD�QU� ���� ]� ���PDMD� ����� URNX� VSUHF\�

]RZDáD�IRUP\�SRPRF\�GOD�NRQVRUFMyZ�HNVSRUWRZ\FK��$UW\NXá���WHM

XVWDZ\�VWDQRZL��*H�]\VNL�NRQVRUFMXP�V��]ZROQLRQH�RG�SRGDWNX�GR�
FKRGRZHJR�� MH�OL�]RVWDQ��]DLQZHVWRZDQH�SRQRZQLH�QLH�Sy(QLHM�QL*
Z� FL�JX� GUXJLHJR� URNX� ELODQVRZHJR� QDVW
SXM�FHJR� SR� URNX�

Z�NWyU\P�]RVWDá\�RVL�JQL
WH��3RQDGWR�$UW����GDMH�PR*OLZR�ü�RWU]\�
PDQLD�VSHFMDOQHJR�GRILQDQVRZDQLD�VL
JDM�FHJR�����GRNRQ\ZDQ\FK

SU]H]� NRQVRUFMD� LQZHVW\FML�Z� �URGNL� WUZDáH�� 'RILQDQVRZDQLH� WDNLH
QLH�PR*H�MHGQDN�WUZDü�GáX*HM�QL*����ODW��7HQ�VDP�DUW\NXá�GDMH�NRQ�

VRUFMRP�PR*OLZR�ü� ]ZURWX� GR� ����Z\GDWNyZ� QD� QDE\FLH� OLFHQFML

L�SDWHQWyZ��XVáXJL� WHFKQLF]QH� L� RUJDQL]DF\MQH�� SURPRFM
� L� UHNODP
�
EDGDQLD�U\QNX�L�GUXN�NDWDORJyZ��:\GDWNL�SRGOHJDM��]ZURWRZL��MH�OL
G]L
NL� QLP�PD� PLHMVFH� Z]URVW� ]GROQR�FL� VSU]HGD*\� SURGXNWyZ� ]D
JUDQLF��

.ROHMQD� PRG\ILNDFMD� IRUP� SXEOLF]QHJR� ZVSDUFLD� GOD� NRQVRU�

FMyZ�HNVSRUWRZ\FK�PLDáD�PLHMVFH�Z������ URNX��NLHG\� WR� QD�PRF\

8VWDZ\���������ZáRVNL�U]�G�VWZRU]\á�GOD�QLFK�PR*OLZR�ü�X]\VNDQLD
]ZURWX� GR� ���� Z\GDWNyZ� SRQLHVLRQ\FK� Z� URNX� SRSU]HG]DM�F\P
URN� Z\VW�SLHQLD� R� ZVSDUFLH� �OLPLW� WHQ� SRGZ\*V]RQR� GR� ���� GOD

NRQVRUFMyZ�SU]HGVL
ELRUVWZ�]�SRáXGQLD�:áRFK� ±� LO�0H]]RJLRUQR� ±

L�����GOD�NRQVRUFMyZ�G]LDáDM�F\FK�NUyFHM�QL*���ODW��
5yZQRF]H�QLH� ZáRVNL� XVWDZRGDZFD� VSUHF\]RZDá� Z\PDJDQLD�

NWyUH� NRQVRUFMD� HNVSRUWRZH� PXV]�� VSHáQLDü�� DE\� PyF� XELHJDü� VL

R�SRPRF�SD�VWZD��'RW\F]��RQH�
• PLQLPDOQHM�OLF]E\�SU]HGVL
ELRUVWZ�QDOH*�F\FK�GR�NRQVRUFMXP�

• JDá
]L�G]LDáDOQR�FL�SU]HGVL
ELRUVWZ�SDUWQHUVNLFK�
• PLQLPDOQHM� ZLHONR�FL� VNáDGHN� ZQRV]RQ\FK� SU]H]� SU]HGVL
ELRU�

VWZD�QDOH*�FH�GR�NRQVRUFMXP�

• SU]H]QDF]HQLD�Z\QLNyZ�G]LDáDOQR�FL�NRQVRUFMXP�

8VWDZD���������VWDQRZL��*H�NRQVRUFMXP�PXVL�VNáDGDü�VL
�]�FR
QDMPQLHM� �� SU]HGVL
ELRUVWZ� �]� Z\M�WNLHP� NRQVRUFMyZ� G]LDáDM�F\FK
QD� SRáXGQLX� :áRFK�� JG]LH� WHQ� OLPLW� XVWDQRZLRQR� QD� SR]LRPLH
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��SU]HGVL
ELRUVWZ���3RQDGWR�]H�ZVSDUFLD�Z\á�F]RQH�V��SU]HGVL
ELRU�
VWZD�G]LDáDM�FH�Z�VHNWRU]H�EDQNRZ\P�L�XEH]SLHF]HQLRZ\P��D�WDN*H
WH��Z�VNáDG�NWyU\FK�ZFKRG]��SU]HGVL
ELRUVWZD�GX*H�OXE�NRQWURORZD�
QH�SU]H]�GX*H��3DUWQHU]\�ZFKRG]�F\�GR�NRQVRUFMXP�PXV]��ZQLH�ü
GR� NDSLWDáX� ]DNáDGRZHJR� FR� QDMPQLHM� ���� PLOLRQD� OLUyZ� OXE� LQQ�
VXP
�� NWyUHM� GOD� GDQHM� IRUP\� G]LDáDOQR�FL� JRVSRGDUF]HM� Z\PDJD

.RGHNV�F\ZLOQ\�

.RQVRUFMXP�QLH�PR*H�G\VWU\EXRZDü� LVWQLHM�FHM�Z�GDQ\P� URNX

QDGZ\*NL�ILQDQVRZHM�SRPL
G]\�SU]HGVL
ELRUVWZD�ZFKRG]�FH�Z�MHJR
VNáDG��1DGZ\*ND�WD�SRZLQQD�VWDü�VL
�F]
�FL��IXQGXV]X�UH]HUZRZHJR
L�MDNR�WDND�QLH�SRGOHJD�RSRGDWNRZDQLX�SRGDWNLHP�GRFKRGRZ\P�

2SUyF]� GRILQDQVRZDQLD� RNUH�ORQHJR�8VWDZ�� ��������� NRQVRU�
FMD� HNVSRUWRZH� V�� ]ZROQLRQH� RG� VWRVRZDQLD� VWDZHN� SRGDWNX� RG
ZDUWR�FL� GRGDQHM� 9$7� GR� FHQ� XVáXJ� �ZLDGF]RQ\FK� SU]H]� QLH� QD
U]HF]�SU]HGVL
ELRUVWZ�GR��QDOH*�F\FK�

:VSDUFLH�GOD�NRQVRUFMyZ�HNVSRUWRZ\FK�MHVW�F]
�FL��G]LDáD�� LQ�
VW\WXFML�SXEOLF]Q\FK�QD�U]HF]�SURPRFML�JRVSRGDUNL�ZáRVNLHM�]D�JUD�

QLF���']LDáDQLD�WH�]QDMGXM��RSDUFLH�Z����Uy*Q\FK�XVWDZDFK��1LHNWy�
U]\�DXWRU]\

 !

�ZLG]��Z�WHM�Uy*QRURGQR�FL�FKDRV�L�SURSRQXM��XSRU]�G�
NRZDQLH� NRPSHWHQFML� UR]U]XFRQ\FK� REHFQLH� SRPL
G]\� UR]PDLWH

PLQLVWHUVWZD�� ,QVW\WXW� +DQGOX� =DJUDQLF]QHJR
 "

�� DPEDVDG\�� L]E\

KDQGORZH� L�RUJDQL]DFMH�SU\ZDWQH� WDN�� DE\� LFK�Z\VLáNL� QLH�E\á\�GX�

EORZDQH��D�SXEOLF]QH��URGNL�E\á\�Z\NRU]\VW\ZDQH�HIHNW\ZQLH�
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,;��.RQFHQWUDFMD�KDQGOX�D�063

:áRFK\� V�� NUDMHP��Z� NWyU\P� VHNWRU� KDQGORZ\� MHVW� VLOQLH� UR]�

GUREQLRQ\�� -HGQDN*H�ZH�ZáRVNLP� KDQGOX� ]DXZD*DOQH� V�� WHQGHQFMH
]PLHU]DM�FH�GR�RUJDQL]DF\MQHM� L�NDSLWDáRZHM�NRQFHQWUDFML��Z� ODWDFK
����±��� OLF]ED� VWDá\FK� SXQNWyZ� VSU]HGD*\� Z� KDQGOX� *\ZQR�FL�
]PDODáD� ]� SUDZLH� ���� W\VL
F\� GR� ���� W\VL
F\�� 6SDGHN� WHQ� R]QDF]D
OLNZLGDFM
����� LVWQLHM�F\FK�ZF]H�QLHM� VNOHSyZ� L� VNOHSLNyZ��5yZ�
QRF]H�QLH� Z� RNUHVLH� W\P� ]� ��� GR� ���� Z]UyVá� XG]LDá� VSU]HGD*\
*\ZQR�FL�Z�VXSHU��L�KLSHUPDUNHWDFK�

%OLVNR����ODW�Sy(QLHM��Z������URNX��UR]SRF]�á�VL
�VSDGHN�LOR�FL
VWDá\FK� SXQNWyZ� VSU]HGD*\� Z� KDQGOX� QLH� REHMPXM�F\P� *\ZQR�FL�
:]UDVWDM�F�RG�����W\VL
F\�VNOHSyZ�Z�SRáRZLH�ODW������OLF]ED�VWDá\FK
SXQNWyZ� VSU]HGD*\� RVL�JQ
áD� UHNRUGRZ\� SR]LRP� ���� W\VL
F\
Z������URNX��E\�]PDOHü�GR�����W\VL
F\�Z������URNX�

3U]H]�GáXJL� F]DV�SROLW\ND�SXEOLF]QD�ZREHF�KDQGOX� SROHJDáD� QD

KDPRZDQLX�UR]ZRMX�VLHFL�VNOHSyZ�R�ZLHONLHM�SRZLHU]FKQL� �RJUDQL�

F]HQLD� ZLHONR�FL� L� LOR�FL� WDNLFK� SXQNWyZ� VSU]HGD*\� ZSURZDG]DQH
E\á\�SU]H]�ZáDG]H�ORNDOQH���-HGQDN�QLH�PRJáR�WR�SRZVWU]\PDü�SUR�

FHVX�NRQFHQWUDFML�KDQGOX�

0R*OLZH�MHVW��L*�NRQNXUHQF\MQR�ü�063�Z�VHNWRU]H�KDQGORZ\P

E\áDE\�Z\*V]D��JG\E\�ZH�:áRV]HFK�LVWQLDáD�SROLW\ND�ZVSDUFLD� UR]�

ZRMX�KDQGOX��1LH�PD� MHGQDN�SURJUDPyZ�SXEOLF]Q\FK�PDM�F\FK�QD
FHOX� NV]WDáFHQLH� SU]HGVL
ELRUFyZ�� WDN� DE\� SRPyF� LP� SRSUDZLü� MD�

NR�ü� SRGHMPRZDQ\FK� GHF\]ML�� 1LH� LVWQLHM�� UyZQLH*� SURJUDP\� UR]�

SRZV]HFKQLDQLD� LQIRUPDFML� QD� WHPDW� VWDQX� SRV]F]HJyOQ\FK� EUDQ*
KDQGORZ\FK�� DQL� ZVSLHUDQLD� WZRU]HQLD� NRQVRUFMyZ� PDá\FK� SU]HG�

VL
ELRUVWZ�KDQGORZ\FK��G]L
NL�NWyU\P�PRJá\E\�RQH�REQL*\ü�NRV]W\
VZHJR�G]LDáDQLD��:REHF� EUDNX�ZL]ML� WUDQVIRUPDFML� VHNWRUD� KDQGOR�

ZHJR��]DFKRG]�FH�Z�QLP�SU]HNV]WDáFHQLD�VWDá\�VL
�SROHP�NRQIOLNWyZ

VSRáHF]Q\FK�L�SROLW\F]Q\FK�



��

;��3ROLW\ND�ZREHF�063�D�LFK�LQQRZDF\MQR�ü

:�G\QDPLF]QHM� L� NRQNXUHQF\MQHM� JRVSRGDUFH�ZV]\VWNLH� SU]HG�

VL
ELRUVWZD�PXV]�� LQZHVWRZDü�L�ZSURZDG]Dü�LQQRZDFMH�SR�WR��DE\
XWU]\PDü�L�]ZL
NV]\ü�ZáDVQH�XG]LDá\�Z�U\QNX��:�WDNLFK�ZDUXQNDFK

]DVDGQLF]H� ]QDF]HQLH� PD� ZLHONR�ü� QDNáDGyZ� SU]H]QDF]RQ\FK� QD
UR]ZyM� ZLHG]\� NRQLHF]QHM� GOD� ZSURZDG]HQLD� LQQRZDFML� WHFKQROR�

JLF]Q\FK� GR� G]LDáDOQR�FL� SURGXNF\MQHM� SU]HGVL
ELRUVWZD�� ']LDáDO�
QR�ü�EDGDZF]R�UR]ZRMRZD�VWDQRZL�MHGQR�]�QDMZD*QLHMV]\FK�(UyGHá
SURFHVX� LQQRZDFML� WHFKQRORJLF]QHM�� -HGQDN*H�Z� SU]\SDGNX�PDá\FK

L��UHGQLFK�SU]HGVL
ELRUVWZ�RUD]�Z�VHNWRUDFK� WUDG\F\MQ\FK�GRNRQXMH
VL
� LQQRZDFML� EH]� SRGHMPRZDQLD� G]LDáDOQR�FL� EDGDZF]R�UR]ZR�
MRZHM��PLPR�L*�Z�VNDOL�FDáHJR�VHNWRUD�063�HIHNW\ZQR�ü�LQQRZDFML
]DOH*\�RG� ]GROQR�FL� SRá�F]HQLD� G]LDáDOQR�FL� EDGDZF]R�UR]ZRMRZHM
]�SURMHNWRZDQLHP�L�LQQRZDF\MQ\P�LQZHVWRZDQLHP�

,QQRZDFMD�L�LQQRZDF\MQR�ü�]\VNDá\�]QDF]HQLH�Z�WHRULL�HNRQRPLL

G]L
NL�SUDFRP�-RVHSKD�6FKXPSHWHUD
 !

��NWyU\�]DXZD*\á��*H�VWDW\F]QH
SRVWU]HJDQLH� JRVSRGDUNL� SURZDG]L� GR� SDUDGRNVX�� JG\� NRQNXUHQFMD

GRSURZDG]L� V\VWHP� JRVSRGDUF]\� GR� PDNV\PDOQHM� HIHNW\ZQR�FL�
SRZLQLHQ�VL
�RQ�SRJU�*\ü�Z�VWDJQDFML�]DUyZQR�Z�SURFHVLH�SURGXN�
FML��MDN�L�Z�NRQVXPSFML��7DN�VL
�MHGQDN�QLH�G]LHMH�G]L
NL�G]LDáDOQR�FL
SU]HGVL
ELRUFyZ�ZSURZDG]DM�F\FK�QRZH�SURGXNW\� L� QRZH� VSRVRE\
SURGXNFML�� ]QDMGXM�F\FK� QRZH� U\QNL� ]E\WX� L� ]DRSDWU]HQLD� RUD]�Z\�
P\�ODM�F\FK�QRZH�VSRVRE\�RUJDQL]DFML�JRVSRGDUNL�

,QQRZDFMH�Z�JRVSRGDUFH�PDM��QD�RJyá�FKDUDNWHU�ORNDOQ\��ZSUR�
ZDG]DM��SURGXNW\�L�UR]ZL�]DQLD��NWyUH�V��QRZ\PL�Z�GDQ\P�±�ORNDO�

Q\P�±�NRQWHN�FLH��:�V]HUV]HM�VNDOL�QDWRPLDVW�PDP\�GR�F]\QLHQLD�]H

]MDZLVNLHP� LQQRZDFML�LPLWDFML��Z�NWyU\P�LPLWDFMD� MHVW�ZGUR*HQLHP
]DSR*\F]RQHM�OXE�]DNXSLRQHM�LQQRZDFML�

7UXGQR�MHVW�R�SUHF\]\MQH�ZVND(QLNL�LQQRZDF\MQR�FL��:�EDGDZ�

F]HM� SUDNW\FH� VWRVRZDQH� V�� UR]Uy*QLHQLD� QD� LQQRZDFM
� SURGXNWX
L�LQQRZDFM
�SURFHVX�RUD]�LQQRZDFM
�KRU\]RQWDOQ�� L�LQQRZDFM
�ZHU�

W\NDOQ��� 7D� RVWDWQLD�� U]DG]LHM� VSRW\NDQD�� SDUD� SRM
ü� R]QDF]D� SU]H�
FLZVWDZLHQLH� LOR�FLRZHJR� Z]URVWX� SRVLDGDQ\FK� GyEU� L� NDSLWDáyZ
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SRSUDZLH� MDNR�FL� X*\ZDQ\FK� F]\QQLNyZ� SURGXNFML�� 3U]\MPXMH� VL
�
*H� SRGVWDZRZ\PL� (UyGáDPL� LQQRZDFML� V�� QDNáDG\� QD� LQZHVW\FMH
Z��URGNL� WUZDáH� RUD]� G]LDáDOQR�ü� EDGDZF]R�UR]ZRMRZD�� ,QQH�� W]Z�
QLHPDWHULDOQH� (UyGáD� LQQRZDFML�� Z� W\P� JáyZQLH� Z]URVW� ZLHG]\

L�NZDOLILNDFML�SUDFRZQLNyZ�RUD]�RSáDW\�]D�NRU]\VWDQLH�]�NQRZ�KRZ�

V�� WUXGQLHMV]H� GR� HPSLU\F]QHJR� XFKZ\FHQLD�� -DN� ]DXZD*\á�.��$U�
URZ��ÄND*GD�QRZD�PDV]\QD�Z\SURGXNRZDQD� L� ]DVWRVRZDQD�Z�SUR�

GXNFML�MHVW�Z�VWDQLH�]PLHQLü�RWRF]HQLH��Z�NWyU\P�SU]HELHJD�SURGXN�

FMD�� WDN� L*�ZFL�*� SRMDZLDM�� VL
� QRZH�ERG(FH�GR�XF]HQLD� VL
´ !�� 7R
XF]HQLH�VL
�SRSU]H]�SURGXNFM
� L� VWRVRZDQLH� MHVW�(UyGáHP�ORNDOQ\FK

LQQRZDFML�

:\ZRáDQH� SU]H]� LQQRZDFM
� ]PLDQ\� Z\PXV]DM�� QD� LQQ\FK
XF]HVWQLNDFK� V\VWHPX� JRVSRGDUF]HJR� SU]\VWRVRZDQLH� VL
�� GODWHJR
WH*� PR*QD� PyZLü� R� HIHNWDFK� ]HZQ
WU]Q\FK� SRMDZLDM�F\FK� VL
� QD
VNXWHN� ZSURZDG]HQLD� LQQRZDFML�� ,VWQLHM�� WU]\� SRWHQFMDOQH� HIHNW\
GDQHM�LQQRZDFML

 "

�

• SU]HGVL
ELRUVWZD�GRNRQXM�FH�LQQRZDFML�QLH�VWRVXM��G\VNU\PLQDFML

FHQRZHM��GODWHJR�WH*�SURGXFHQFL�GyEU�ILQDOQ\FK�]DNXSXM�F� LQQR�
ZDF\MQ\� SURGXNW� RWU]\PXM�� SHZQHJR� URG]DMX� QDGZ\*N

�SR]\W\ZQ\�HIHNW�]HZQ
WU]Q\��

• ZSURZDG]HQLH�LQQRZDFML�SURZDG]L�GR�XWUDW\�F]
�FL�ZDUWR�FL�SUR�
GXNFML��NWyUD�QLH�]RVWDáD�XGRVNRQDORQD��ZL�*H�VL
� WR� ]H� VWUDWDPL

ZáD�FLFLHOL� ]DNáDGyZ� ]DNXSXM�F\FK� LQQRZDF\MQ\� SURGXNW

�QHJDW\ZQ\�HIHNW�]HZQ
WU]Q\��

• LQQRZDFMD�Z\ZRáXMH�SR]\W\ZQ\�HIHNW�]HZQ
WU]Q\�Z�VWRVXQNX�GR
WZyUFyZ� LQQ\FK� LQQRZDFML� ±� Z\QDOD]FyZ� L� SURMHNWDQWyZ� ±

]ZL
NV]DM�F�Z\NRU]\VWDQLH�L�FHQ
�LFK�]DVREyZ�
&KRü�WUXGQR�NZHVWLRQRZDü�SRVW
S�RVL�JDQ\�G]L
NL�LQQRZDFMRP�

Z�NUyWNLHM�SHUVSHNW\ZLH�F]DVRZHM�PRJ��RQH�VWDü�VL
�(UyGáHP�QLHNR�

U]\VWQ\FK�]DNáyFH�� L� NRV]WyZ�Z\PXV]RQ\FK�]PLDQ�SU]\VWRVRZDZ�

F]\FK�� ,VWQLHQLH� HIHNWyZ� ]HZQ
WU]Q\FK� VSUDZLD�� *H� W]Z�� NRU]\�FL
SU\ZDWQH��W]Q��NRU]\�FL�GOD�ZSURZDG]DM�FHJR�GDQ��LQQRZDFM
��PR�

J��Uy*QLü�VL
�RG�NRU]\�FL�SXEOLF]Q\FK��W]Q��Z]URVWX�SR]LRPX�GREUR�

E\WX�VSRáHF]QHJR���3RMDZLD�VL
�ZL
F� WHRUHW\F]QLH�X]DVDGQLRQH�SROH
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GOD� LQWHUZHQFML� SD�VWZD�Z� FHOX� ZVSDUFLD� LQQRZDF\MQR�FL�� 1DMF]
�
�FLHM� VWRVRZDQH�PHWRG\�ZVSDUFLD� WR� F]
�FLRZH� VXEV\GLRZDQLH� ED�
GD��UR]ZRMRZ\FK�OXE�VW\PXORZDQLH�RGQDZLDQLD��URGNyZ�SURGXNFML�
,QWHUZHQFMD�WDND��Z�IRUPLH�QD�SU]\NáDG�SROLW\NL�ZVSLHUDQLD�WUDQVIHUX

WHFKQRORJLL��VWZDU]D�PR*OLZR�FL�Z]URVWX�LQQRZDF\MQR�FL�JRVSRGDU�
NL�� .RQLHF]Q\P� ZDUXQNLHP� MHVW� GREUH� ]DDGUHVRZDQLH� L� VNXWHF]QH

ZGUD*DQLH�WDNLHM�SROLW\NL�
'DQH� GRW\F]�FH� SRWHQFMDáX� LQQRZDF\MQHJR�� RSUyF]� LQIRUPDFML

R�LQZHVW\FMDFK�Z��URGNL�WUZDáH��X]\VNLZDQH�V��WDN*H�SRSU]H]�DQDOL�
]
�Z\GDWNyZ�QD�EDGDQLD�L�UR]ZyM�RUD]�]�EDGD��DQNLHWRZ\FK�LGHQW\�
ILNXM�F\FK�LQQRZDFMH�Z�RGQLHVLHQLX�GR�SURGXNWyZ�L�SURFHVyZ�SUR�
GXNF\MQ\FK�

,QQRZDFMD�MHVW�SRM
FLHP�RJyOQ\P��2GQRVL�VL
�]DUyZQR�GR�NZH�
VWLL� WHFKQLF]Q\FK�� MDN� L� RUJDQL]DF\MQ\FK� RUD]� U\QNRZ\FK��'UyGáHP
LQQRZDFML� WHFKQLF]Q\FK� V�� Z� GX*HM� PLHU]H� Z\GDWNL� QD� EDGDQLD

L�UR]ZyM��,QQH�W\S\�LQQRZDFML�QLH�PXV]��ZL�]Dü�VL
�]�SRQRV]HQLHP
PDWHULDOQ\FK� OXE� ILQDQVRZ\FK� QDNáDGyZ�� D� LFK� (UyGáHP� MHVW� ]GRO�

QR�ü�GR�WZyUF]HJR�SU]\VWRVRZ\ZDQLD�VL
�GR�]PLHQQ\FK�ZDUXQNyZ

U\QNRZ\FK�

:�G\VNXVML�QD�WHPDW�(UyGHá� LQQRZDF\MQR�FL�Z�JRVSRGDUFH�F]
�
VWR�SRMDZLDM��VL
�JáRV\�ZVND]XM�FH�QD�]ZL�]HN�SRPL
G]\�ZLHONR�FL�
SU]HGVL
ELRUVWZD�L�VNDO�� MHJR�G]LDáDQLD�D�VNáRQQR�FL��GR�LQQRZDFML�
=�MHGQHM�VWURQ\�X]QDMH�VL
�ERZLHP��*H�]PLDQD�WHFKQRORJLF]QD�PXVL

E\ü� ZSURZDG]DQD� SRG� QDG]RUHP� VWUXNWXU� Z\SRVD*RQ\FK� Z� RGSR�
ZLHGQLH� ]DVRE\� WHFKQRORJLF]QH� L� ILQDQVRZH�� D�ZL
F� GX*\FK� SU]HG�
VL
ELRUVWZ��]�GUXJLHM�]D��]DXZD*D�VL
��*H�WR�PDáH�L��UHGQLH�ILUP\�V�
OHSLHM� SU]\VWRVRZDQH� GR� G]LDáDQLD�Z� ]áR*RQ\FK�ZDUXQNDFK�ZVSyá�
F]HVQHM�JRVSRGDUNL�

'RVW
SQH� GDQH�ZVND]XM��� *H�ZH�:áRV]HFK� LQQRZDF\MQR�ü� MHVW
VáDEV]��VWURQ��PDá\FK�SU]HGVL
ELRUVWZ��W\ONR�����PDá\FK�SU]HGVL
�
ELRUVWZ�PR*H� E\ü� RNUH�ORQD�PLDQHP� LQQRZDF\MQ\FK�� SRGF]DV� JG\

Z�SU]\SDGNX�SU]HGVL
ELRUVWZ��UHGQLFK�L�GX*\FK�ZVND(QLN�WHQ�Z\QR�
VL� RNRáR� ���

 !

�� 0DáH� SU]HGVL
ELRUVWZD� RGJU\ZDM�� QLHZLHON�� URO

Z�LQQRZDFMDFK�PDM�F\FK�VZH�(UyGáR�Z�QDNáDGDFK�QD�EDGDQLD�L�UR]�

 !
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ZyM��'DQH�:áRVNLHJR�8U]
GX�6WDW\VW\F]QHJR��,67$7��L�.UDMRZHJR
&HQWUXP�%DGD���&15��SRND]XM���*H�QDNáDG\�QD�G]LDáDOQR�ü�EDGDZ�
F]R�UR]ZRMRZ��FHFKXMH�GX*D�NRQFHQWUDFMD�����VSR�UyG����QDMZL
N�
V]\FK�JUXS�ZáRVNLFK� SU]HGVL
ELRUVWZ�SU]H]QDF]D� QD� EDGDQLD� L� UR]�
ZyM� ������ RJyáX� �URGNyZ� SU]H]QDF]RQ\FK� QD� WHQ� FHO� ZH� :áR�

V]HFK
 !

�

-HGQDN*H�WR�063�FHFKXMH�Z\*V]D�LQWHQV\ZQR�ü�LQQRZDFML�PLH�

U]RQD� MDNR� VWRVXQHN� VXP\� Z\GDWNyZ� QD� G]LDáDOQR�ü� LQQRZDF\MQ�
RUD]�QD�LQZHVW\FMH�Z�XU]�G]HQLD��PDV]\Q\�L�Z\SRVD*HQLH�]ZL�]DQH
]� LQQRZDFM�� SURGXNWX� GR� SU]\FKRGyZ� SU]HGVL
ELRUVWZD�� %DGDQLD
8(� SU]HSURZDG]RQH� Z� UDPDFK� &RPPXQLW\� ,QQRYDWLRQ� 6XUYH\

Z������ URNX� SRND]XM��� *H� SU]HGVL
ELRUVWZD� ]DWUXGQLDM�FH� GR� ��
RVyE�FKDUDNWHU\]XM��VL
�GZXNURWQLH�Z\*V]��LQWHQV\ZQR�FL��LQQRZD�
FML�QL*�SU]HGVL
ELRUVWZD�]DWUXGQLDM�FH�SRQDG�����RVyE�

=HVWDZLHQLH�W\FK�GZyFK�REVHUZDFML�SURZDG]L�GR�QDVW
SXM�FHJR
ZQLRVNX��PDáH�L��UHGQLH�SU]HGVL
ELRUVWZD�Z\GDM��PQLHM��URGNyZ�QD
LQQRZDFMH��DOH�JG\�WR�F]\QL���SU]H]QDF]DM��QD�QLH�ZL
FHM�Z�VWRVXQNX
GR� VZRLFK� SU]\FKRGyZ� QL*� SU]HGVL
ELRUVWZD� GX*H�� 5y*QRURGQR�ü
IRUP�� MDNLH� SU]\ELHUD� LQQRZDFMD�� VSUDZLD�� *H� WUXGQR� MHVW� R� ZLDU\�
JRGQH�LQIRUPDFMH�QD�WHPDW�UR]NáDGX�SU]HGVL
ELRUVWZ�LQQRZDF\MQ\FK
Z� FDáHM� SRSXODFML� SU]HGVL
ELRUVWZ�� 3U]HSURZDG]RQH� SU]H]� 0HGLR�

FUHGLWR� &HQWUDOH� EDGDQLD� QDG� ]DFKRZDQLHP� ZáRVNLFK� SU]HGVL
�
ELRUVWZ�Z�ODWDFK�����±��

 "

�SRND]XM���*H�Z�RNUHVLH� W\P�����ZáR�

VNLFK� SU]HGVL
ELRUVWZ� SURGXNF\MQ\FK� ]DLQZHVWRZDáR� Z� �URGNL
WUZDáH�� D� ����SU]H]QDF]\áR� F]
�ü� VZ\FK� IXQGXV]\� QD� QDNáDG\� ED�
GDZF]R�UR]ZRMRZH�� :\GDWNL� QD� LQZHVW\FMH� VWDQRZLá\� SU]HFL
WQLH
RG� �� GR� ��� ZLHONR�FL� REURWyZ� SU]HGVL
ELRUVWZD�� ,FK� ZLHONR�ü
]PLHQLDáD�VL
�Z�]DOH*QR�FL�RG�W\SX�G]LDáDOQR�FL�SURGXNF\MQHM�L�Z\�
QRVLáD������Z�VHNWRU]H�Z\VRNLFK�WHFKQRORJLL�������Z�VHNWRU]H�GyEU

WUDG\F\MQ\FK�L������Z�VHNWRU]H�GyEU��NWyU\FK�SURGXNFMD�FKDUDNWHU\�

]XMH�VL
�URVQ�F\PL�NRU]\�FLDPL�VNDOL��0LHU]RQD�Z�UHODFML�GR�ZLHONR�

�FL�REURWyZ��ZLHONR�ü�Z\GDWNyZ�QD�EDGDQLD� L� UR]ZyM�NV]WDáWRZDáD

 !
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VL
� �UHGQLR� QD� SR]LRPLH� ���±������ SU]\� F]\P� ZDUWR�FL� NUD�FRZH
SU]\ELHUDáD�Z� VHNWRU]H� GyEU� WUDG\F\MQ\FK� ������� L� Z� VHNWRU]H� ]D�

DZDQVRZDQHM�WHFKQRORJLL��������

&]
VWRWOLZR�ü� Z\GDWNyZ� QD� EDGDQLD� L� UR]ZyM� UR�QLH� ZUD]
]�ZLHONR�FL�� SU]HGVL
ELRUVWZD� ������� Z� JUXSLH� SU]HGVL
ELRUVWZ
]DWUXGQLDM�F\FK� SRZ\*HM� ���� RVyE��� MHVW� UyZQLH*� Z\*V]D� Z� SU]\�
SDGNX�SU]\QDOH*QR�FL�GR�VHNWRUyZ�Z\VSHFMDOL]RZDQ\FK���������OXE

G]LDáDOQR�FL� Z� REV]DU]H� ]DDZDQVRZDQ\FK� WHFKQRORJLL� ������

:�RNUHVLH� RG� ����� GR� ����� URNX� RNRáR� ���� ZáRVNLFK� SU]HGVL
�
ELRUVWZ�ZSURZDG]LáR�LQQRZDFMH��SU]\�F]\P�Z�����E\á\�WR�Z\á�F]�
QLH� LQQRZDFMH� GRW\F]�FH� SURGXNWX�� Z� ���� Z\á�F]QLH� GRW\F]�FH
SURFHVX�� D� Z� ���� LQQRZDFMH� GRW\F]�FH� ]DUyZQR� SURGXNWX�� MDN
L�SURFHVX�SURGXNF\MQHJR��1DMZD*QLHMV]\P�FHOHP�Z\GDWNyZ�QD�ED�

GDQLD� L� UR]ZyM� E\áD� SRSUDZD� MDNR�FL� LVWQLHM�F\FK� SURGXNWyZ�� SRG�
F]DV� JG\� QDNáDG\� LQZHVW\F\MQH� E\á\� SRQRV]RQH� SU]HGH� ZV]\VWNLP

]�P\�O��R�Z]UR�FLH�SURGXNFML�� SRSUDZLH� MDNR�FL�SURGXNWyZ� L� REQL�
*HQLX�NRV]WyZ��:�����Z\GDWNL�QD�EDGDQLD�L�UR]ZyM�E\á\�SRQRV]RQH

]H� �URGNyZ�ZáDVQ\FK�� D�Z� ��� ]� X]\VNDQHJR� VXEZHQFMRQRZDQHJR

NUHG\WX�� ,QZHVW\FMH� Z� �URGNL� WUZDáH� E\á\� ILQDQVRZDQH� Z� ���� ]H

�URGNyZ�ZáDVQ\FK��Z� ���� SRSU]H]� OHDVLQJ��Z� ���� ]� VXEZHQFMR�

QRZDQHJR�NUHG\WX��D�Z����G]L
NL�NUHG\WRZL�EDQNRZHPX�QD�ZDUXQ�

NDFK�U\QNRZ\FK�

'DQH�]�EDGDQLD�VRQGD*RZHJR�SU]HSURZDG]RQHJR�SU]H]�,67$7
�WDEHOD�����SRND]XM���*H� XG]LDá� SU]HGVL
ELRUVWZ� LQQRZDF\MQ\FK� UR�
�QLH�ZUD]�]H�Z]URVWHP�ZLHONR�FL�SU]HGVL
ELRUVWZD�

=QDF]HQLH� LQQRZDF\MQR�FL�VSUDZLD��*H�]QDMGXMH�VL
�RQD�Z�FHQ�
WUXP�XZDJL�ZLHOX�U]�GyZ��]�JDELQHWDPL�1LHPLHF�L�-DSRQLL�QD�F]HOH�

&R�MHGQDN�U]�G\�SRZLQQ\��FR�PRJ���D�FR�U]HF]\ZL�FLH�UREL��Z�G]LH�
G]LQLH�ZVSLHUDQLD�LQQRZDF\MQR�FL"�7UDG\F\MQLH�ZLHOH�NUDMyZ�ZVSLH�
UD� LQQRZDF\MQR�ü� XGRVW
SQLDM�F� �URGNL� QD� ZVSRPDJDQLH� Z\PLDQ\

SDUNyZ� PDV]\QRZ\FK� L� ZSURZDG]DQLH� QRZ\FK� WHFKQLN� Z\WZyU�

F]\FK�� -HGQDN*H� WHQ� URG]DM�SR�UHGQLHJR�RGG]LDá\ZDQLD�QD� LQQRZD�
F\MQR�ü� MHVW�NU\W\NRZDQ\��SRQLHZD*� MHJR�HIHNWHP� MHVW� ]ZL
NV]HQLH
]DSRWU]HERZDQLD� QD� �URGNL� SRPRF\� SXEOLF]QHM� EH]� MHGQRF]HVQHJR

]QDF]�FHJR�Z]URVWX�LQQRZDF\MQR�FL�



��

�

 
!
"
#
$
!
%
&
'
(
)
*
#
+
,
-
 
"
-
.
)
,
/
0
!
-
1
1
.
0
!
2
3
4
1
#
0
!
)
5
+
"
!
+
!
1
3
2
6
7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

8
!
/
)
9
+
1
-
#
1
-
#

:
$
.
!
;
"
!
+
!
1
3
2
6

7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

:
$
.
!
;

7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

-
1
1
.
0
!
2
3
4
1
3
2
6

<
+
*
-
!
=

7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

-
1
1
.
0
!
2
3
4
1
3
2
6
0

>
)
9
7
-
#
"
!
+
!
1
3
2
6

7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

(
)
*
#
+
,
-
 
"
-
.
)
,
/
0
!

7
.
1
.
,
*
"
2
#
1
!
?
=
!
+
3
1
!

+
*
-
!
=
!
$
1
.
!
;
"
!
+
!
0
2
*
.
@

@
)
.
*
0
.
4
.
0
"
0
+
!
1
#
4

>
)
9
7
-
#
7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

8
!
/
)
9
+
1
-
#
1
-
#
0

7
)
*
#
+
,
-
 
"
-
.
)
,
/
0
!
2
6

-
1
1
.
0
!
2
3
4
1
3
2
6
0

,
/
.
,
9
1
?
9
+
.

*
!
/
)
9
+
1
-
#
1
-
!
0
+
!
1
#
4

>
)
9
7
-
#
7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

(
)
*
3
2
6
.
+
3

7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

-
1
1
.
0
!
2
3
4
1
3
2
6
+
.

7
)
*
3
2
6
.
+
5
0
+
!
1
#
4

>
)
9
7
3

7
)
*
#
+
,
-
 
"
-
.
)
,
/
0

A
B
C
D
E

%
F
%
B
E

G
E
%
D

A
F
H
E
I

%
%
H
&
I

A
&
H
F
I

A
E
H
%
I

 
!
"
#
#

$
%
$
&

%
'
(
(

$
!
)
(
*

&
+
)
$
*

$
%
)
'
*

$
+
)
!
*

%
!
!
"
%
#
#

&
!
%
&

#
'
 

$
(
*

+
+
)
+
*

$
(
)
,
*

$
,
)
(
*

&
!
!
"
$
#
#

%
!
$
%

'
!
#

 
(
)
 
*

$
,
)
 
*

 
#
)
(
*

'
,
)
+
*

 
!
!
"
#
#
#

&
#
&

&
%
'

,
$
*

'
%
)
!
*

,
$
)
 
*

,
#
)
%
*

-
%
!
!
!

%
#
%

%
'
%

(
$
)
+
*

,
(
)
 
*

#
%
)
 
*

#
(
)
#
*

 
!
"
#
$
%

&
&
'
(
'

'
)
)
*

*
*
+
,
-

,
(
+
.
-

.
,
+
)
-

'
/
+
'
-

�  
 
!
"
#
$
 
!
"

#
$

#
%
&
&
'
(



��

&RUD]� F]
�FLHM� MHVW� ZL
F� SURSRQRZDQ\� UR]ZyM� LQVW\WXFML� SX�
EOLF]Q\FK�� NWyUH� �ZLDGF]�� XVáXJL� GOD� SU]HGVL
ELRUVWZ� Z� ]DNUHVLH
SURMHNWRZDQLD�L�UR]ZRMX�QRZ\FK�SURGXNWyZ��GRVW
SX�GR�LQIRUPDFML

WHFKQLF]QHM� F]\� WH*� XáDWZLDM�� NRU]\VWDQLH� ]� ]DVREyZ� EDGDZF]\FK
R�URGNyZ�XQLZHUV\WHFNLFK��=DOHW�� WHJR�SRGHM�FLD�PD�E\ü�Z\ZRá\�

ZDQLH� U]HF]\ZLVWHJR� ]DLQWHUHVRZDQLD� LQQRZDF\MQR�FL��� D� QLH� W\ONR
ELHUQ\P�NRU]\VWDQLHP�]�IXQGXV]\�SXEOLF]Q\FK�

7DNLH�QRZRF]HVQH�SRGHM�FLH�MHVW�VWRVRZDQH�WDN*H�ZH�:áRV]HFK�

JG\*�Z\GDMH�VL
��*H�V]F]HJyOQLH�GREU]H�VáX*\�JRVSRGDUFH�]GRPLQR�

ZDQHM� SU]H]� 063�� :� VWRVXQNX� GR� PDá\FK� L� �UHGQLFK� SU]HGVL
�
ELRUVWZ�SROLW\ND�SURLQQRZDF\MQD�SRZLQQD�

• SREXG]Dü� UR]ZyM� NUHDW\ZQR�FL� L� SRWU]HE� LQQRZDF\MQ\FK� Z�UyG
SU]HGVL
ELRUFyZ�

• ]PQLHMV]Dü� NRV]W\� GRVW
SX� GR� (UyGHá� LQIRUPDFML� R� LQQRZDFMDFK

L�VSRVREDFK�LFK�ZGUD*DQLD�
&HOH�WH�PR*QD�RVL�JQ�ü�SRSU]H]�G]LDáDQLD�QD�GZyFK�SR]LRPDFK�

• Z� VNDOL� PDNUR�� SRSU]H]� ZVSLHUDQLH� NV]WDáFHQLD� XVWDZLF]QHJR�

SROLW\N
� SRGDWNRZ�� VSU]\MDM�F�� LQQRZDF\MQR�FL� RUD]� OHSV]�
RFKURQ
�ZáDVQR�FL�LQWHOHNWXDOQHM�

• Z� VNDOL� PLNUR�� SRSU]H]� VWZRU]HQLH� VLHFL� Z\VSHFMDOL]RZDQ\FK

SODFyZHN�� NWyUH� VáX*\á\E\� RJyOQ\PL� LQIRUPDFMDPL� L� VSHFMDOL�

VW\F]Q\PL�SRUDGDPL�

:H�:áRV]HFK� LQWHUZHQFMH�SD�VWZD�ZVSLHUDM�FH�G]LDáDOQR�ü� LQ�
QRZDF\MQ��SU]HGVL
ELRUVWZ�PDM��PLHMVFH�RG�SRF]�WNX�ODW�����*áyZ�
Q\�NLHUXQHN�WHM�SROLW\NL�WR�SU]H]QDF]DQLH�FRUD]�ZL
NV]\FK��URGNyZ
QD� ZVSLHUDQLH� G]LDáDOQR�FL� EDGDZF]R�UR]ZRMRZHM� Z� SU]HGVL
ELRU�
VWZDFK��1DMZD*QLHMV]\P�LQVWUXPHQWHP�SROLW\NL�ZVSLHUDQLD�LQQRZD�

FML�WHFKQRORJLF]Q\FK�MHVW�8VWDZD����������8VWDZD�WD�]PLHQLáD�VSR�

VyE�IXQNFMRQRZDQLD�LVWQLHM�FHJR�MX*�ZF]H�QLHM�6SHFMDOQHJR�)XQGX�
V]X� QD� U]HF]� %DGD�� 6WRVRZDQ\FK� �)RQGR� 6SHFLDOH� SHU� OD� 5LFHUFD
$SSOLFDWD��RUD]�XWZRU]\áD�2GQDZLDOQ\�)XQGXV]�6SHFMDOQ\�QD�U]HF]

,QQRZDFML� 7HFKQRORJLF]Q\FK� �)RQGR� 6SHFLDOH� 5RWDWLYR� SHU

O´,QQRYD]LRQH�7HFQRORJLFD����URGNL�REX� IXQGXV]\� V�� SU]H]QDF]DQH
QD� ILQDQVRZDQLH� EDGD�� SU]HP\VáRZ\FK� RUD]� ZGUD*DQLH� SURMHNWyZ
LQQRZDF\MQ\FK��3RQLHZD*�ZL
NV]R�ü��URGNyZ� WUDILDáD�GR�SU]HGVL
�
ELRUVWZ� GX*\FK�� XVWDZRGDZFD� Z\G]LHOLá� Z� REX� IXQGXV]DFK� NZRW

����LFK�FDáNRZLWHM�ZLHONR�FL��NWyUD�]DUH]HUZRZDQD� MHVW�QD�ZVSLH�
UDQLH�EDGD��L�ZGUD*DQLH�LFK�Z\QLNyZ�Z�063�
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:VSLHUDQLX�WUDQVIHUX�L�XSRZV]HFKQLDQLX�QRZ\FK�WHFKQRORJLL�VáX�
*\� VWRVRZDQD� SU]H]� U]�G�ZáRVNL� SROLW\ND� GRILQDQVRZ\ZDQLD� ]DNXSX
PDV]\Q�� XU]�G]H��� OLFHQFML� L� WHFKQRORJLL�� =D� MHM� NODV\F]Q\� SU]\NáDG
PR*H� VáX*\ü� 8VWDZD� ����������� ]ZDQD� WDN*H� XVWDZ�� 6DEDWLQLHJR�
8VWDZD�WD�GDMH�063�PR*OLZR�ü�QDE\FLD�RNUH�ORQ\FK�W\SyZ�PDV]\Q�
SU]\�F]\P�SáDWQR�FL�]D�QLH�V��NVL
JRZDQH�WDN�� MDNE\�NXSRZDQH�E\á\
F]
�FL� GR�PDV]\Q�� 6�� ZL
F� RQH� EH]SR�UHGQLR� ZOLF]DQH� GR� NRV]WyZ
SURZDG]RQHM�G]LDáDOQR�FL��&R�ZL
FHM��]DNXS�WDNL�ILQDQVRZDQ\�MHVW�]D
SRPRF�� VSHFMDOQHJR� WD�V]HJR� NUHG\WX� XGRVW
SQLDQHJR� SU]H]� GZD
ZáRVNLH�EDQNL��%DQFD�G¶,WDOLD�L�0HGLRFUHGLWR�&HQWUDOH�

,QQ\P�LQVWUXPHQWHP�ZVSLHUDQLD�G]LDáD��SURLQQRZDF\MQ\FK� MHVW
8VWDZD���������� �]PRG\ILNRZDQD� QDMSLHUZ�8VWDZ�� �������� D� QD�
VW
SQLH� 8VWDZ�� ����������� NWyUD� ZSURZDG]LáD� PHFKDQL]P� ]Uy*QL�
FRZDQ\FK�Z�]DOH*QR�FL�RG� ORNDOL]DFML� L�ZLHONR�FL�SU]HGVL
ELRUVWZD
GRSáDW�GR�]DNXSX�OXE�OHDVLQJX�SU]H]�PDáH�L��UHGQLH�SU]HGVL
ELRUVWZD
PDV]\Q�R�Z\VRNLHM�MDNR�FL�WHFKQRORJLF]QHM�

1DMQRZV]\P� LQVWUXPHQWHP� LQWHUZHQFML� SD�VWZD� MHVW� 8VWDZD
1U�����]���SD(G]LHUQLND������URNX��NWyUD�PD�QD�FHOX�SURPRFM
�UR]�
ZRMX�� LQQRZDFML� L� NRQNXUHQF\MQR�FL� PDá\FK� L� �UHGQLFK� SU]HGVL
�
ELRUVWZ�� 8VWDZD� WD� ZVSDUWD� ]RVWDáD� �URGNDPL� Z� Z\VRNR�FL� ����
PLOLDUG\�OLUyZ�SU]H]QDF]RQ\PL�QD���ODWD���URGNL�WH�]RVWDá\�SU]H]QD�
F]RQH�QD� WDNLH� FHOH�� MDN�ZVSLHUDQLH� SRZVWDZDQLD� NRQVRUFMyZ�Z]D�
MHPQ\FK� JZDUDQFML� NUHG\WRZ\FK�� ZVSDUFLH� GOD� WZRU]HQLD� 6SyáHN
)LQDQVRZ\FK� QD� U]HF]� ,QQRZDFML� �6RFLHWD� )LQDQ]LDULH� SHU
O¶,QQRYD]LRQH��RUD]�REHMPRZDQLH�XG]LDáyZ�NDSLWDáRZ\FK�Z�SU]HG�
VL
ELRUVWZDFK�SU\ZDWQ\FK�

:� ODWDFK� ����±��� RNRáR� SRáRZD� SU]HGVL
ELRUVWZ� SURGXNF\M�
Q\FK� VNRU]\VWDáD� ]� UR]PDLW\FK� IRUP� SXEOLF]QHJR�ZVSDUFLD� QRUPR�
ZDQ\FK�SU]H]�RPDZLDQH�Z�$QHNVLH���QLQLHMV]HM�SXEOLNDFML�XVWDZ\�
P�LQ���8VWDZ\��������������������������� L�����������:VSDUFLH� WR
E\áR�ZL
F�LVWRWQH��FKRü�QD�SHZQR�QLH�PLDáR�GHF\GXM�FHJR�]QDF]HQLD
GOD�VWDQX�LQQRZDF\MQR�FL�ZáRVNLFK�SU]HGVL
ELRUVWZ�

*RVSRGDUF]D� GRQLRVáR�ü� LQQRZDF\MQR�FL� Z]UDVWD�� JG\*� SR
ZSURZDG]HQLX�ZVSyOQHM�ZDOXW\�(XUR�SU]H]�SD�VWZD�8(��D� W\P�VD�
P\P�ÄXV]W\ZQLHQLX´�NXUVyZ�ZDOXWRZ\FK��ZáRVNLH�SU]HGVL
ELRUVWZD
QLH�E
G��MX*�PRJá\�X]\VNLZDü�NRU]\�FL�Sá\Q�F\FK�]�Uy*QLF\�NXUVyZ�
3R]RVWDMH�LP�ZL
F�Z\NRU]\VWDQLH�NRU]\�FL�Z\QLNDM�F\FK�]H�Z]URVWX
LQQRZDF\MQR�FL�� D� �ZLDGRPR�ü� WHJR� IDNWX� MHVW� SRZV]HFKQD� Z�UyG
SROLW\NyZ�JRVSRGDUF]\FK�RUD]�VDP\FK�SU]HGVL
ELRUFyZ�
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;,��:VSDUFLH�063�QD�U]HF]�SRSUDZ\�MDNR�FL

3UHVMD�NRQNXUHQF\MQD�VSUDZLD��*H�ZLHOH�SU]HGVL
ELRUVWZ�]DF]\�
QD� VWRVRZDü� V\VWHP\� ]DU]�G]DQLD� MDNR�FL�� L� SRGHMPXMH� G]LDáDQLD

Z�FHOX� X]\VNDQLD� NUDMRZ\FK� OXE� PL
G]\QDURGRZ\FK� FHUW\ILNDWyZ
MDNR�FL�� 3RVLDGDQLH� WDNLHJR� IRUPDOQHJR� SRWZLHUG]HQLD� VSHáQLDQLD

NU\WHULyZ�Z\VRNLHM�MDNR�FL�]DU]�G]DQLD��XVáXJ�L�SURGXNWX�E\ZD�ZD�
UXQNLHP� XF]HVWQLFWZD� Z� SU]HWDUJDFK� SXEOLF]Q\FK� F]\� VWDQLD� VL

SRGGRVWDZF��NRUSRUDFML�PL
G]\QDURGRZ\FK  ��3UHVMD�FHUW\ILNDF\MQD
PD� ZL
F� FKDUDNWHU� U\QNRZ\�� GOD� ILUP� ZSURZDG]HQLH� V\VWHPyZ

NRQWUROL� MDNR�FL�PR*H�R]QDF]Dü�X]\VNDQLH�SU]HZDJL�QDG�NRQNXUHQ�
FM���SRSUDZ
�ZL]HUXQNX�SU]HGVL
ELRUVWZD�OXE�VSHáQLHQLH�Z\PRJyZ

NOLHQWyZ�OXE�NRRSHUDQWyZ�

3RSXODU\]DFML� ]DJDGQLH�� ]ZL�]DQ\FK� ]� SRSUDZ�� MDNR�FL� ]DU]��
G]DQLD�VáX*��SU]\]QDZDQH�RG������URNX�SU]H]�(XURSHDQ�)RXQGDWLRQ
IRU�4XDOLW\�0DQDJHPHQW�QDJURG\�(XURSHDQ�4XDOLW\�$ZDUG��'R� WHM

SRU\�WUDILDá\�RQH�Z\á�F]QLH�GR�SU]HGVL
ELRUVWZ�GX*\FK�L�EDUG]R�GX�
*\FK��'ODWHJR�WH*�.RPLVMD�(XURSHMVND�]DSURSRQRZDáD�XVWDQRZLHQLH

(XURSHMVNLHM� 1DJURG\� -DNR�FL� Z� NDWHJRULL� SU]HGVL
ELRUVWZ� ]DWUXG�
QLDM�F\FK�GR�����RVyE��3R�UD]�SLHUZV]\�NRQNXUV�WHQ�]RVWDá�SU]HSUR�
ZDG]RQ\�Z������URNX�

:�GRNXPHQFLH�RSXEOLNRZDQ\P����OXWHJR������URNX��]DW\WXáR�

ZDQ\P� Ä3ROLW\ND� HXURSHMVND� QD� U]HF]� SURPRFML� MDNR�FL´�� .RPLVMD

(XURSHMVND�'*� ,,,� SRGNUH�OLáD� ]QDF]HQLH�ZVSDUFLD� G]LDáD�� PDá\FK

L��UHGQLFK� SU]HGVL
ELRUVWZ� Z� ]DNUHVLH� SRSUDZ\� MDNR�FL�� .RQLHF]�
QR�ü�WHJR�ZVSDUFLD�Z\QLND�]�LVWQLHQLD�GX*\FK�MHGQRVWNRZ\FK�NRV]�
WyZ�]ZL�]DQ\FK�]�FHUW\ILNDFM��L�XWU]\PDQLHP�V\VWHPX�NRQWUROL�MDNR�

�FL��6]DFXMH�VL
��*H�Z������URNX�GOD�SU]HGVL
ELRUVWZ�]DWUXGQLDM�F\FK
GR����RVyE�OXE�PDM�F\FK�SU]\FKyG�PQLHMV]\�QL*����PLOLDUGyZ�OLUyZ

NRV]W\� ]ZL�]DQH� ]� Z\SHáQLHQLHP� Z\PDJD�� QLH]E
GQ\FK� GOD� X]\�
VNDQLD�FHUW\ILNDWX�,62������Z\QLRVá\����PLOLRQyZ�OLUyZ��D�URF]QH

NRV]W\�XWU]\PDQLD�V\VWHPX�NRQWUROL�VL
JQ
á\�GRGDWNRZ\FK���PLOLR�

QyZ
 !
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:H�:áRV]HFK�Z�G]LDáDQLDFK�QD�U]HF]�SURPRFML�MDNR�FL�XF]HVW�
QLF]\� V]HURNL� NU�J� LQVW\WXFML�� RG� V]Nyá� L� XQLZHUV\WHWyZ�� SRSU]H]
ILUP\�NRQVXOWLQJRZH�L�LQVW\WXFMH�SU]\]QDM�FH�FHUW\ILNDW\��D*�GR�L]E
KDQGORZ\FK� L�ZáDG]� UHJLRQDOQ\FK��7UXGQR� MHGQDN*H� WZLHUG]Lü��*H
LVWQLHMH�SROLW\ND�SD�VWZD�PDM�FD�MDNR�VZyM�JáyZQ\�FHO�ZVSLHUDQLH
PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� Z� LFK� VWDUDQLDFK� R� SRSUDZ

MDNR�FL�� 7HRUHW\F]QLH�� ZáDG]H� FHQWUDOQH� V�� RGSRZLHG]LDOQH� ]D
ZGUD*DQLH� ]DOHFH��8(�� VWDQRZLHQLH� SUDZD�Z� W\P� ]DNUHVLH� L� SUR�

ZDG]HQLH� NDPSDQLL� LQIRUPDF\MQ\FK� X�ZLDGDPLDM�F\FK� SRWU]HE

SRSUDZ\�MDNR�FL��7H�SRWHQFMDOQH�REV]DU\�G]LDáDOQR�FL�SD�VWZD�QLH
]RVWDá\�MHGQDN�ZH�:áRV]HFK�GREU]H�]DJRVSRGDURZDQH�

%UDN�FHQWUDOQ\FK�G]LDáD��Z�]DNUHVLH�SURPRFML�MDNR�FL�Z�063

MHVW� ZH� :áRV]HFK� F]
�FLRZR� NRPSHQVRZDQ\� G]LDáDQLDPL� ZáDG]

UHJLRQDOQ\FK�� 3U]\NáDGHP� WDNLFK� G]LDáD�� MHVW� 5HJLRQDOQD� 8VWDZD
58����������]PLHQLRQD�Z������URNX�SU]H]�58���������Z�UHJLR�

QLH� /RPEDUGLD�� NWyUHJR� VWROLF�� MHVW� 0HGLRODQ�� -HM� FHOHP� MHVW

ZVSDUFLH� G]LDáD�� LQQRZDF\MQ\FK� L� SRSUDZD� MDNR�FL� Z� PDá\FK

SU]HGVL
ELRUVWZDFK� L� ]DNáDGDFK� U]HPLH�OQLF]\FK�� %HQHILFMDQWHP
8VWDZ\�PRJ�� VWDü�VL
� WH�SU]HGVL
ELRUVWZD�SURGXNF\MQH�]DWUXGQLD�
M�FH�GR�����RVyE�OXE�SU]HGVL
ELRUVWZD��ZLDGF]�FH�XVáXJL�SURGXN�
F\MQH�L�]DWUXGQLDM�FH�GR����RVyE��NWyUH�UR]SRF]
á\�SURFHV�X]\VNL�
ZDQLD�FHUW\ILNDWyZ�MDNR�FL�ZHGáXJ�QRUP�,62�VHULD������OXE�NWyUH

GRNRQXM�� LQZHVW\FML� Z�DSDUDWXU
� SRPLDURZ�� L� LQQH� Z\SRVD*HQLH
VáX*�FH�]DU]�G]DQLX� L�SRSUDZLH� MDNR�FL��=JáRV]RQH�GR� ILQDQVRZD�
QLD� SURMHNW\� SRZLQQ\� E\ü� ]DNR�F]RQH� Z� FL�JX� ��� �JG\� GRW\F]�
QDE\FLD�DSDUDWXU\�SRPLDURZHM��OXE�����JG\�REHMPXM��FHUW\ILNDFM
�
PLHVL
F\� RG� GDW\� X]\VNDQLD� ZVSDUFLD�� :� UDPDFK� RIHURZDQ\FK

SU]H]�58��������XáDWZLH��SU]HGVL
ELRUVWZD�PRJ��RWU]\PDü�]ZURW

GR� ���� �OHF]� QLH� ZL
FHM� QL*� ���� PLOLRQyZ� OLUyZ�� Z\GDWNyZ� QD

NRQVXOWLQJ�L�XVáXJL�]ZL�]DQH�]�X]\VNDQLHP�FHUW\ILNDWX��]DNXS�DSD�

UDWXU\�SRPLDURZHM�OXE�LQQ\FK�NRV]WyZ�]DWZLHUG]RQ\FK�SU]H]�NRQ�

WUROXM�F\�SURMHNW\�NRPLWHW�WHFKQLF]Q\�
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3ROLW\ND� SXEOLF]QD� ZH� :áRV]HFK� SRV]XNXMH� ZáD�FLZ\FK� IRUP
ZVSLHUDQLD� SRSUDZ\� MDNR�FL� Z� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRU�
VWZDFK��6IRUPXáRZDQLH�L�ZGUR*HQLH�LQVWUXPHQWyZ�SRPRF\�VWDMH�VL

ZH�:áRV]HFK�SLOQ��SRWU]HE���JG\*�Z�FDáHM�8(�GRPLQXMH� WHQGHQFMD

GR�UR]SRZV]HFKQLDQLD�V\VWHPyZ�MDNR�FL��D�QLHQDG�*DQLH�]D�QL��E
�
G]LH� VWDZLDü� ZáRVNLH� SU]HGVL
ELRUVWZD� Z� QLHNRU]\VWQHM� V\WXDFML
NRQNXUHQF\MQHM�



��

;,,�� 'RVW
S�PDá\FK�L��UHGQLFK

SU]HGVL
ELRUVWZ�GR�U\QNX

ILQDQVRZHJR

:áRVNL� V\VWHP� ILQDQVRZ\� RSLHUD� VL
� QD� GRPLQXM�FHM� UROL� SR�
�UHGQLFWZD� EDQNRZHJR��:H�:áRV]HFK�� V]F]HJyOQLH� Z� SRUyZQDQLX

]�NUDMDPL� DQJORVDVNLPL�� U\QHN� NDSLWDáRZ\� MHVW� VáDER� UR]ZLQL
W\�
Z�W\P�SU]HGH�ZV]\VWNLP�VáDE\�MHVW�VHNWRU�IXQGXV]\�LQZHVW\F\MQ\FK

L�JLHáGD�PD�QLVN��Sá\QQR�ü�
'RPLQDFMD� SR�UHGQLFWZD� EDQNRZHJR� VSUDZLD�� *H� U\QHN� ILQDQ�

VRZ\�SUHIHUXMH�SURMHNW\� LQZHVW\F\MQH� á�F]�FH�QLVNLH� U\]\NR� L� QLVNL
]\VN� RUD]� GRW\F]�FH� SU]HGVL
ELRUVWZ�PRJ�F\FK� GDü� EDQNRP� JZD�

UDQFMH�Z�SRVWDFL�QLHUXFKRPR�FL��:�WDNLFK�ZDUXQNDFK�PDáH�L��UHGQLH
ILUP\�PRJ��QDSRW\NDü�]QDF]�FH�SUREOHP\�Z�]DNUHVLH�ILQDQVRZDQLD

VZHM�G]LDáDOQR�FL�� D�Z� V]F]HJyOQR�FL�SUREOHP\�Z�X]\VNLZDQLX�SR�

*\F]HN� �UHGQLR�� L� GáXJRWHUPLQRZ\FK��=D]Z\F]DM�ERZLHP�063�QLH

G\VSRQXM��RGSRZLHGQLPL�]DEH]SLHF]HQLDPL��D� LFK�SURMHNW\� FHFKXMH

Z\VRNL� VWRSLH�� U\]\ND�� 3RQDGWR� QDOH*\� SDPL
WDü�� *H� GOD� EDQNyZ
XG]LHODQLH�NUHG\WyZ�L�SR*\F]HN�R�Z]JO
GQLH�PDáHM�ZLHONR�FL�ZL�*H
VL
�]�SRGREQ\PL�NRV]WDPL�FR�DQDOL]D�GX*\FK�NUHG\WyZ�L�SURMHNWyZ
LQZHVW\F\MQ\FK��:�QDWXUDOQ\�ZL
F�VSRVyE�EDQNL�VWDUDM��VL
�REVáXJL�
ZDü�Z�SLHUZV]HM�NROHMQR�FL�SU]HGVL
ELRUVWZD�GX*H�L�EDUG]R�GX*H�

%DULHU\�U\QNX�ILQDQVRZHJR��NWyU\P�ZáDG]H�SXEOLF]QH�SRZLQQ\

SU]HFLZG]LDáDü��VSURZDG]DM��VL
�GR�GZyFK�NZHVWLL�
• QDGPLHUQHM� Z\VRNR�FL� SUHPLL� RG� U\]\ND�� NWyU�� PDáH� L� �UHGQLH

SU]HGVL
ELRUVWZD�PXV]��SáDFLü�
• QLHPR*QR�FL� X]\VNDQLD� SU]H]� PDáH� L� �UHGQLH� SU]HGVL
ELRUVWZD

]HZQ
WU]Q\FK� �URGNyZ� QD� VILQDQVRZDQLH� DWUDNF\MQ\FK�� OHF]� U\�
]\NRZQ\FK�SU]HGVL
Z]L
ü�
3UyEXM�F� XVXZDü� EDULHU\� GRVW
SX� GR� ILQDQVRZDQLD� U]�G� PR*H

G]LDáDü�Z�GZyFK�NLHUXQNDFK�

• SR�SLHUZV]H��PR*H�XGRVW
SQLü�VSHFMDOQH�IXQGXV]H�QD�GRSáDW\�GR
XG]LHODQ\FK�PDá\P�L��UHGQLP�SU]HGVL
ELRUVWZRP�NUHG\WyZ�

• SR�GUXJLH��PR*H�RGG]LDá\ZDü�QD�WH�HOHPHQW\�U\QNX�ILQDQVRZHJR�

NWyUH�RJUDQLF]DM��PR*OLZR�FL�SR]\VNLZDQLD�IXQGXV]\�SU]H]�PDáH

L��UHGQLH�SU]HGVL
ELRUVWZD�
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'R�SRF]�WNX�ODW�����NROHMQH�U]�G\�ZáRVNLH�RGSRZLDGDá\�QD�SR�
WU]HE\�SU]HGVL
ELRUVWZ�XGRVW
SQLDM�F�LP�GRGDWNRZH��URGNL�ILQDQVR�
ZH��']LDáDQLD� WH� VWDQRZLá\� ]DFK
W
� GR� LQZHVWRZDQLD� QD�PQLHM� JR�

VSRGDUF]R� UR]ZLQL
W\FK� REV]DUDFK�:áRFK�� GODWHJR� WH*� V]F]HJyOQLH
ZLHOH�]�QLFK�GRW\F]\áR�SU]HGVL
ELRUVWZ�]�SáXGQLD�:áRFK�

.U\]\V� ILQDQVyZ� SXEOLF]Q\FK� L� NRQLHF]QR�ü� VSHáQLHQLD�Z\PR�

JyZ�QLH]E
GQ\FK�GOD�XF]HVWQLFWZD�Z�(XURSHMVNLHM�8QLL�:DOXWRZHM

Z\PXVLá\� RJUDQLF]HQLH�ZLHONR�FL� SRPRF\� SXEOLF]QHM� GOD� SU]HGVL
�
ELRUVWZ��3U]\SXV]F]Dü�MHGQDN�PR*QD��*H�QDZHW�EH]�WHJR�Z\PXV]R�

QHJR� RJUDQLF]HQLD� SRPRF� SXEOLF]QD� QD� ILQDQVRZDQLH� G]LDáDOQR�FL
SU]HGVL
ELRUVWZ� XOHJáDE\� ]PLDQLH�� %H]SR�UHGQLH� XGRVW
SQLDQLH
SU]HGVL
ELRUVWZRP� IXQGXV]\� SU]H]� LQVW\WXFMH� SD�VWZRZH� OXE

ZVSRPDJDQH� LQVW\WXFMH� NRPHUF\MQH�Z\ZRá\ZDáR�ZH�:áRV]HFK� UR�

VQ�FH� QLH]DGRZROHQLH�� ']LDáR� VL
� WDN� Z� ]ZL�]NX� ]� QDUDVWDM�F\P
SU]HNRQDQLHP�� *H� SROLW\ND� JRVSRGDUF]D� SURZDG]RQD�Z� WHQ� VSRVyE
QLH�RVL�JD�VZ\FK�FHOyZ��SRQLHZD*�
• XG]LHODQD� SRPRF� PD� FKDUDNWHU� EH]ZDUXQNRZ\� L� UR]GUREQLRQ\

�D�SLRJJLD��� WUDILD�Z� QLH]QDF]Q\FK� LOR�FLDFK� GR�ZLHOX� SU]HGVL
�
ELRUVWZ�QLH�Z\ZRáXM�F�]PLDQ\�LFK�IXQNFMRQRZDQLD�

• VSRVRE\� G\VSRQRZDQLD� IXQGXV]DPL�PDM�� QDGPLHUQLH� ]ELXURNUD�

W\]RZDQ\� FKDUDNWHU�� D� �URGNL� SRPRFRZH� QLHMHGQRNURWQLH� QDSá\�

ZDM��SR�]DNR�F]HQLX�SURMHNWX��NWyU\�PLDá\�ZVSyáILQDQVRZDü�

&RUD]�F]
�FLHM�SRMDZLDáR�VL
� WH*�S\WDQLH��F]\�ZVSDUFLH�ILQDQVR�
ZH�MHVW�U]HF]\ZL�FLH�QLH]E
GQH��WR�]QDF]\��F]\�SURMHNW\�ZVSyáILQDQ�
VRZDQH�]H��URGNyZ�SXEOLF]Q\FK�QLH�E\á\E\�UHDOL]RZDQH�QDZHW��G\�
E\�WDNLHM�SRPRF\�QLH�RWU]\PDá\��2GSRZLHG]L�]HEUDQH�Z�JUXSLH����

SU]HGVL
ELRUVWZ��NWyUH�NRU]\VWDá\�]�SRPRF\�SXEOLF]QHM��VXJHUXM���*H
W\ONR�Z�QLHOLF]Q\FK�SU]\SDGNDFK�X]\VNDQLH�SRPRF\�E\áR�GHF\GXM��
FH�GOD�SRGM
FLD�LQZHVW\FML��:�SUDZLH�����SU]\SDGNyZ�SRPRF�X]\�

VNDá\�SU]HGVL
ELRUVWZD��NWyUH�PRJá\�]GRE\ü�JG]LH�LQG]LHM��URGNL�QD
ILQDQVRZDQLH� VZ\FK� LQZHVW\FML�� &R� ZL
FHM�� Z� ������ SU]\SDGNyZ

SRPRF� FR� QDMZ\*HM� ]ZL
NV]\áD� UR]PLDU\� LQZHVW\FML� OXE� SU]\VSLH�

V]\áD� LFK�UR]SRF]
FLH��7DEHOD����SRND]XMH�SURFHQWRZ\�UR]NáDG�RG�
SRZLHG]L�SU]HGVL
ELRUFyZ�QD�S\WDQLH�R�JRWRZR�ü�GR�SRGM
FLD�LQZH�
VW\FML�QDZHW�Z�SU]\SDGNX�EUDNX�SRPRF\�SXEOLF]QHM�
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6\WXDFMD� PDNURHNRQRPLF]QD�:áRFK� L� Z�WSOLZR�FL� FR� GR� VNX�
WHF]QR�FL� UHDOL]RZDQHM� SROLW\NL� JRVSRGDUF]HM� VSUDZLDM��� *H� PDOHMH

]QDF]HQLH�EH]SR�UHGQLHM�SRPRF\� ILQDQVRZHM�GOD�PDá\FK� L� �UHGQLFK
SU]HGVL
ELRUVWZ��:SUDZG]LH�Z�GDOV]\P�FL�JX�LVWQLHM��SRZRáDQH�QD
PRF\� 8VWDZ\� ��������� L� 8VWDZ\� ��������� VSHFMDOQH� EDQNL

�0HGLRFUHGLWR� &HQWUDOH� L�0HGLRFUHGLWL� 5HJLRQDOL��� NWyU\FK� IXQNFM�
MHVW� ILQDQVRZDQLH� UR]ZRMX�PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ�� OHF]
RG�SRF]�WNX� ODW�����PDOHMH� LFK�]QDF]HQLH��JG\*� FRUD]�F]
�FLHM�SUR�
JUDP\� SRPRF\� V�� UHDOL]RZDQH� EH]SR�UHGQLR� SU]H]� DGPLQLVWUDFM

FHQWUDOQ���0HGLRFUHGLWR�&HQWUDOH� L�0HGLRFUHGLWL�5HJLRQDOL� QLH� Uy*�
QL�� VL
� ]QDF]QLH�RG� LQQ\FK�EDQNyZ��SR]\VNXM�F�GHSR]\W\� OXGQR�FL
L�SU]HGVL
ELRUVWZ�� XG]LHODM�� RQH� NUHG\WyZ�PDá\P� L� �UHGQLP� SU]HG�

VL
ELRUVWZRP�QD�ZDUXQNDFK�]EOL*RQ\FK�GR�ZDUXQNyZ�U\QNRZ\FK�
2SUyF]� ZSURZDG]HQLD� ]PLDQ�� WDNLFK� MDN� XFKZDOHQLH� QRZHJR

3UDZD�%DQNRZHJR�Z������ URNX� L� Sy(QLHMV]D� SU\ZDW\]DFMD� QLHNWy�
U\FK� EDQNyZ� SD�VWZRZ\FK� �]PLDQ\� WH� VDPH� Z� VRELH� PRG\ILNXM�
V\WXDFM
� IXQNFMRQRZDQLD� U\QNX� ILQDQVRZHJR��� U]�G�ZáRVNL� SUyEXMH
SRSUDZLDü�ZDUXQNL�ILQDQVRZDQLD�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ
SRSU]H]� SURPRZDQLH� IXQGXV]\� SRU
F]H�� Z]DMHPQ\FK�� &HOHP� IXQ�

GXV]\�SRU
F]H��Z]DMHPQ\FK�MHVW�]ZL
NV]DQLH�GRVW
SX�GR�NUHG\WyZ
L�SR*\F]HN� RUD]� ]PQLHMV]HQLH� SUHPLL� RG� U\]\ND� SRSU]H]�Z]DMHPQH

JZDUDQWRZDQLH�GáXJX�SU]H]�QDOH*�FH�GR�IXQGXV]X�SU]HGVL
ELRUVWZD�
2FHQLD� VL
�� *H� IXQGXV]H� SRU
F]H�� Z]DMHPQ\FK� FLHV]�� VL
� Z� VNDOL
FDá\FK�:áRFK� XPLDUNRZDQ\P� SRZRG]HQLHP� �LVWQLHM�� Z\M�WNL�� MDN
QD� SU]\NáDG� UHJLRQ�9HQHWR��� 6�� RQH� NRU]\VWQH� GOD� SU]HGVL
ELRUVWZ
VWDELOQ\FK��ZLDU\JRGQ\FK� L� MHGQRURGQ\FK� SRG�Z]JO
GHP�SRGHMPR�

ZDQHJR�U\]\ND��-HGQDN*H�IXQGXV]H�WH�QLH�UR]ZL�]XM��SUREOHPX�GR�

VW
SQR�FL�NUHG\WyZ�GOD�SU]HGVL
ELRUVWZ�ÄPáRG\FK´�L�SRGHMPXM�F\FK
U\]\NRZQH�SU]HGVL
Z]L
FLD�
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3UREOHPHP�ZH�:áRV]HFK� MHVW�Z\VRNL� VWRSLH�� X]DOH*QLHQLD� LQ�
ZHVW\FML� SU]HGVL
ELRUVWZ� RG� PR*OLZR�FL� VDPRILQDQVRZDQLD� L� RG

NUHG\WX�EDQNRZHJR��1D� VNXWHN� ]E\W�PDáHJR� QDSá\ZX�NDSLWDáX�Z\�

VRNLHJR� U\]\ND��ZáRVNLH�PDáH� L� �UHGQLH�SU]HGVL
ELRUVWZD�QLH�PRJ�
Z\NRU]\VWDü�ZV]\VWNLFK�V]DQV�SU]\VSLHV]HQLD�VZHJR�UR]ZRMX�

,VWQLHM��GZLH�JáyZQH�SU]\F]\Q\�WDNLHJR�VWDQX�U]HF]\�
• SU]HGVL
ELRUFyZ�FHFKXMH�VNáRQQR�ü�GR�VDPRG]LHOQHJR�]DU]�G]D�

QLD� ILUP�� RUD]�Z\NRU]\VW\ZDQLD�NRU]\�FL�SRGDWNRZ\FK�Z\QLND�
M�F\FK�]�]DFLHUDQLD�JUDQLF�SRPL
G]\�PDM�WNLHP�RVRELVW\P�D�PD�

M�WNLHP� ILUP\��2]QDF]D� WR�� *H� SU]HGVL
ELRUF\�ZáRVF\� QLHFK
WQLH
]JDG]DM�� VL
�� E\� GRVWDUF]\FLHOH� NDSLWDáX� PLHOL� ZSá\Z� QD� ]DU]��
G]DQLH�ILUP��

• EUDN� WUDG\FML� G]LDáDQLD� EDQNyZ� LQZHVW\F\MQ\FK� L� ILUP� YHQWXUH

FDSLWDO��NWyUH�]DSHZQLDM��QDSá\Z�NDSLWDáX�SRGZ\*V]RQHJR�U\]\�
ND�GR�PDá\FK� L��UHGQLFK� ILUP�FHFKXM�F\FK�VL
�GREU\PL�SHUVSHN�

W\ZDPL� UR]ZRMX��']LHMH� VL
� WDN�� SRQLHZD*� GOD� UR]ZRMX� EDQNyZ
LQZHVW\F\MQ\FK� L� ILUP� YHQWXUH� FDSLWDO� LVWRWQH� ]QDF]HQLH�PD� LVW�

QLHQLH�PR*OLZR�FL� ÄZ\M�FLD´� ]� SU]HGVL
ELRUVWZD� SRSU]H]� JLHáG

OXE� LQQ�� IRUP
�REURWX�SXEOLF]QHJR��QDWRPLDVW�ZH�:áRV]HFK�]D�

VWRVRZDQLH�WDNLHJR�UR]ZL�]DQLD�MHVW�GRV\ü�WUXGQH�
&]
�FLRZ��RGSRZLHG]L��QD� WH�SUREOHP\�063�PLDáR�E\ü� VWZR�

U]HQLH�VSHFMDOQHM�JLHáG\�� ,GHD�JLHáG�GOD�PDá\FK� L��UHGQLFK�SU]HGVL
�
ELRUVWZ

 !

�SROHJD�QD�V]XNDQLX�NDSLWDáX�SRGZ\*V]RQHJR�U\]\ND�L�IXQ�
GXV]\�RVyE�SU\ZDWQ\FK��NWyUH�PRJá\E\�]RVWDü�]X*\WH�QD�UR]ZyM�W\FK
SU]HGVL
ELRUVWZ��.RV]W\�SXEOLF]QHM�HPLVML�L�SXEOLF]Q\FK�QRWRZD��V�
REQL*RQH�SRSU]H]�]PQLHMV]HQLH�Z\PDJD�� IRUPDOQ\FK�ZREHF�063�

*áyZQ\P� SUREOHPHP�� NWyU\� SRP\VáRGDZF\� VSHFMDOQ\FK� JLHáG� GOD

PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ�PXV]�� UR]ZL�]Dü�� MHVW� SUREOHP
Sá\QQR�FL�DNFML�W\FK�SU]HGVL
ELRUVWZ��=DSHZQLHQLH�Z\VRNLHJR�VWRS�
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QLD�Sá\QQR�FL�DNFML�MHVW�ZDUXQNLHP�]QDOH]LHQLD�Z\VWDUF]DM�FHM�LOR�FL
FK
WQ\FK�GR�XF]HVWQLF]HQLD�Z�WDNLP�U\QNX�

:H�:áRV]HFK�RG�SRáRZ\�ODW�����WUZDM��SUDFH�QDG�VWZRU]HQLHP
VSHFMDOQHJR� U\QNX� QRWRZD�� XG]LDáyZ� NDSLWDáRZ\FK�PDá\FK� L� �UHG�
QLFK�SU]HGVL
ELRUVWZ��0(7,0���0LDáE\�RQ�NRU]\VWDü�]� ORNDOQHM�UH�

SXWDFML� GRNRQXM�F\FK� HPLVML� DNFML� SU]HGVL
ELRUVWZ� Z� FHOX� ]QDMGR�
ZDQLD� ]HZQ
WU]Q\FK� LQZHVWRUyZ�� D� QDVW
SQLH� ]DMPRZDü� VL
� ZWyU�
Q\P�REURWHP�DNFMDPL�MX*�QD�REV]DU]H�FDáHJR�NUDMX�SRSU]H]�V\VWHP
HOHNWURQLF]Q\FK�QRWRZD��L�HOHNWURQLF]QHJR�REURWX�DNFMDPL��-HGQDN�

*H� WDEHOD� ��� SRND]XMH�� *H� ZáRVF\� SU]HGVL
ELRUF\� VDPL� QLH� ZLHU]�
Z�VXNFHV�LVWQLHQLD�WDNLHM�JLHáG\��]DP\Vá� MHM�XWZRU]HQLD�VSRW\NDá�VL

]�DSUREDW��W\ONR�QLHFR�ZL
FHM�QL*�SRáRZ\�SU]HGVL
ELRUFyZ�

 !"#$! %&' (!)*+#,#-./!*)# -+/.,0#*)#1 -2#34!$*#4 5)#678 7$! 9:;

:#<+., 70)!6!$*. 3) 5.-2.7!,30#4 ,#-2.*7#*+!

 ,!78384*8 2,0#18-6

2,0#+/=,308

;,0#18-6 3>#1)30*8

) 1)*#,!$*8

?$#<+,.1#3>!*)30*8 @5=6#1

 !<   !"#   !$# %&!%#  %!%#

'() *&! # *&!+# ,,!$# ,$!$#

'() -(). +%!/# + !&# +/!0# + !0#

  !"#$1 %&''$ ($ )**+ ,-../01' 2,& 2 .2 23$4$152 .$3&.5! 234567 859):(! ;(:457 +&&"<

:�RF]HNLZDQLX�QD�UR]ZyM�VSHFMDOQHM�JLHáG\��063�PRJ��SRGHM�
PRZDü�VWDUDQLD�R�ZHM�FLH�QD�ÄUHJXODUQ�´�JLHáG
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ZáRVNL� VWDUD� VL
� ]DFK
FDü� SU]HGVL
ELRUVWZD� GR� WDNLFK� NURNyZ� SR�
SU]H]� 8VWDZ
� 7UHPRQWL� �8VWDZD� ����������� NWyUD� SU]\]QDMH� XOJL

SRGDWNRZH� GOD� SU]HGVL
ELRUVWZ� SU]\JRWRZXM�F\FK� VL
� GR� HPLVML

VZRLFK�DNFML�

:áRVNL�V\VWHP�ILQDQVRZ\�MHVW�NRQVHUZDW\ZQ\�Z�VZ\P�FKDUDN�

WHU]H� L� SUHIHUXMH�SU]HGVL
ELRUVWZD� ÄVWDUH´� L� SRVLDGDM�FH� VROLGQH� ]D�
EH]SLHF]HQLD�� GODWHJR� WH*� QLH]Z\NOH� WUXGQR� MHVW� X]\VNDü� NUHG\W
SU]HGVL
ELRUVWZRP� ÄPáRG\P´�� NWyU\FK� JáyZQ\P� DWXWHP� MHVW� LQQR�

ZDF\MQR�ü�
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;,,,� 2ERZL�]NRZH�REFL�*HQLD�SRQRV]RQH

� SU]H]�PDáH�L��UHGQLH�SU]HGVL
ELRUVWZD

6SHáQLHQLH�Z\PRJyZ�Z\QLNDM�F\FK� ]� SU]HSLVyZ� SUDZD� F\ZLO�
QHJR��KDQGORZHJR�RUD]�UHJXODFML�SUDZD�SRGDWNRZHJR��SUDZD�SUDF\

L�VWDQGDUGyZ� RFKURQ\� �URGRZLVND� ZL�*H� VL
� ]� SRQRV]HQLHP� SU]H]

SU]HGVL
ELRUVWZD� ]QDF]�F\FK� NRV]WyZ�� .RV]W\� WH� PDM�� FKDUDNWHU
MDZQ\� L� XNU\W\� RUD]� Z\PLHUQ\� L� QLHZ\PLHUQ\�� =D]Z\F]DM� NDWDORJ

WDNLFK�NRV]WyZ�]DZLHUD�WDNLH�SR]\FMH��MDN�

• NRV]W\�SHUVRQHOX�]DMPXM�FHJR�VL
�ZHU\ILNDFM�� L� VSUDZR]GDQLDPL

GRW\F]�F\PL�VSHáQLHQLD�Z\PRJyZ�SUDZD�

• NRV]W\�Z\WZRU]HQLD��SU]HWZRU]HQLD�L�JURPDG]HQLD�LQIRUPDFML�

• NRV]W\�DOWHUQDW\ZQ\FK�NRU]\�FL�XWUDFRQ\FK�QD� VNXWHN�SR�ZL
FH�
QLD� F]DVX� L� LQQ\FK� ]DVREyZ� QD�Z\SHáQLDQLH� RERZL�]NyZ� SUDZ�
Q\FK�L�DGPLQLVWUDF\MQ\FK�

=�SU]HSURZDG]RQ\FK�ZH�:áRV]HFK�Z������URNX�EDGD��Z\QLND�
*H� SU]HGVL
ELRUVWZD� RVL�JDM�FH� SU]\FKRG\� URF]QH� U]
GX� ���PLOLDU�

GyZ� OLUyZ� �WM�� RNRáR� ����PLOLRQyZ�]áRW\FK�� SU]H]QDF]DM�� QD� VSUR�
VWDQLH� Z\PRJRP� SUDZD� F\ZLOQHJR� L� SRGDWNRZHJR� ]DVRE\� UyZQH

URF]QHPX� ]DWUXGQLHQLX� ���� SHáQRHWDWRZ\FK� SUDFRZQLNyZ�� ]D�� Z\�
SHáQLHQLH� RERZL�]NyZ� Z\QLNDM�F\FK� ]� .RGHNVX� SUDF\� RGSRZLDGD
�UHGQLR�NRV]WRP�]DWUXGQLHQLD�����SUDFRZQLND
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:LHOH�]�QRUP�L�UHJXODFML�MHVW�X]DVDGQLRQ\FK�SU]H]�NRQLHF]QR�ü
RFKURQ\�FHQLRQ\FK�SU]H]�VSRáHF]H�VWZR�ZDUWR�FL�� WDNLFK�MDN�SUDZD
F]áRZLHND� L�SUDFRZQLND��RFKURQD� �URGRZLVND� LWS�� -HGQDN*H� LVWQLHMH
GRPQLHPDQLH��*H�ZLHOH�]�QLFK�QLH� VáX*\�RVL�JDQLX�]DNáDGDQ\FK�FH�
OyZ�� D� VSRVyE� LFK� HJ]HNZRZDQLD� SU]H]� DGPLQLVWUDFM
� SD�VWZRZ�
QDNáDGD� GRGDWNRZH� NRV]W\� L� ZSURZDG]D� QLHSRWU]HEQH� ]DNáyFHQLD

Z�IXQNFMRQRZDQLX�SU]HGVL
ELRUVWZ�
'RGDWNRZ\� SUREOHP� SRMDZLD� VL
� Z� ]ZL�]NX� ]H� VWRVRZDQLHP

QRUP� L� UHJXODFML�� NWyU\FK� VSHáQLHQLH� MHVW�Z\PDJDQH�QLH]DOH*QLH� RG
ZLHONR�FL� L� ]DVREyZ� SU]HGVL
ELRUVWZD�� 7HQ� EUDN� ]Uy*QLFRZDQLD
QRUP�L�UHJXODFML�VSUDZLD��*H�SU]HGVL
ELRUVWZD�PDáH� L��UHGQLH�SRQR�

  

 !"!#$% &'()#!#% *+,%, *+!-)&#$(.& /#$&%+0'1%12  )--)#$ & 3445 +)(26 7!1+,8

96  +2#%11$ $ $#6:  !" #$%": 06 3;<6



��

V]��Z\*V]H�Z]JO
GQH�NRV]W\��:�UH]XOWDFLH�ZLHOH�PDá\FK�L��UHGQLFK
SU]HGVL
ELRUVWZ�UH]\JQXMH�]�G]LDáDOQR�FL�JRVSRGDUF]HM� OXE� LJQRUXMH
UHJXODFMH�� VWDZLDM�F� VáX*E\� SD�VWZRZH� SU]H]� G\OHPDWHP�� QDNáDGDü

NDU\� L� ]DP\NDü� SU]HGVL
ELRUVWZD� F]\� WROHURZDü� LFK� SRVW
SRZDQLH
L�Z�WHQ�VSRVyE�RVáDELDü�UHVSHNW�ZREHF�SUDZD�

1LHNWyU]\� EDGDF]H� WZLHUG]��� *H� :áRFK\� ]DZG]L
F]DM�� VZyM
QDG]Z\F]DMQ\�VXNFHV�JRVSRGDUF]\� ODW����� L����� IDNWRZL��*H�QLH� LVW�
QLDá\� UR]OHJáH� UHJXODFMH� SUDZQH� GRW\F]�FH� G]LDáDOQR�FL� JRVSRGDU�
F]HM�� D� HJ]HNZRZDQLH� SRGDWNyZ� SU]HELHJDáR�Z�Z\M�WNRZR� SHUPL�

V\ZQ\� VSRVyE
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�� =QDF]�FH� UHIRUP\� ]RVWDá\� SU]HSURZDG]RQH� Z� OD�

WDFK� ���� 3RF]�ZV]\� RG�.RGHNVX� SUDF\� ]� ���PDMD� ����� URNX�� SR�

SU]H]� UHIRUP
� SRGDWNRZ�� ZSURZDG]RQ�� 8VWDZ�� QU� ���� ]� �� SD(�
G]LHUQLND������URNX�L�GRSHáQLDM�F\PL�M��GHNUHWDPL�SUH]\GHQFNLPL
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SRSU]H]� 8VWDZ
� ��������� Ä2� UDFKXQNRZR�FL� SU]HGVL
ELRUVWZ´�
8VWDZ
� ��������� Ä2� RFKURQLH� �URGRZLVND´� L� 8VWDZ
� ��������
Ä2�HJ]HNZRZDQLX� SRGDWNyZ´
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NV]HQLH� OLF]E\� SU]HSLVyZ

VSUDZLáR�� *H� UR]URVá\� VL
� RERZL�]NL� IRUPDOQH�� NWyUH� SU]HGVL
ELRU�
VWZD�PXVLDá\�Z\SHáQLDü�� 2ERZL�]NL� WH� ZL�]Dá\� VL
� ]H� V]F]HJyOQLH
Z\VRNLPL� NRV]WDPL� GOD� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ�� JG\*
ZáRVNL�XVWDZRGDZFD�NRQVHNZHQWQLH�VWRVRZDá�]DVDG
�EUDNX�]Uy*QL�
FRZDQLD� UHJXODFML�� :� ODWDFK� ���� QLH� GRFHQLDQR� VSHF\ILNL� PDá\FK

L��UHGQLFK� SU]HGVL
ELRUVWZ�� 'RPLQRZDáR� ERZLHP� SU]HNRQDQLH�� *H
PDáH� UR]PLDU\� SU]HGVL
ELRUVWZD� VWDQRZL�� ID]
� SU]HM�FLRZ��Z� MHJR
UR]ZRMX
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:DUXQNLHP�VNXWHF]QR�FL� UHJXODF\MQHM� MHVW� VSUDZQD�DGPLQLVWUD�

FMD��:� SU]\SDGNX�:áRFK� UR]URVW� UHJXODFML�PLDá�PLHMVFH�Z�ZDUXQ�

NDFK�PDáR� HIHNW\ZQHM� DGPLQLVWUDFML� SD�VWZRZHM�� Z�Z\QLNX� F]HJR
SRZVWDáD� V\WXDFMD��Z�NWyUHM� ÄDGPLQLVWUDFMD�SXEOLF]QD� GRPDJDáD� VL
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U\JRU\]PX� SUDZQHJR� RG� SU]HGVL
ELRUVWZ�� QDWRPLDVW� MHM� VDPHM� EUD�

NRZDáR� G\VF\SOLQ\� �FR� SU]HMDZLDáR� VL
� RSy(QLHQLDPL� OXE� EUDNLHP

GHF\]ML��� JG\*� QLH� E\áD� SU]\JRWRZDQD� GR� ]DU]�G]DQLD� ]áR*RQ\PL

L�Uy*QRURGQ\PL� LQVWUXPHQWDPL´
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��:� SRáRZLH� ODW� ���� VWRVXQNL� SR�

PL
G]\�DGPLQLVWUDFM��SD�VWZRZ��D�PDá\PL�L��UHGQLPL�SU]HGVL
ELRU�
VWZDPL� E\á\� ZFL�*� QDSL
WH��:áRVF\� SU]HGVL
ELRUF\� RF]HNLZDOL� UH�
GXNFML� OLF]E\� SU]HSLVyZ� RUD]� LFK� XSURV]F]HQLD

 !

�� U]�G� QDWRPLDVW
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;,9� 3R]DU]�GRZH�LQVW\WXFMH�SXEOLF]QH

� XG]LHODM�FH�ZVSDUFLD�063

:�ZLHOX�VZ\FK�IXQNFMDFK�SROLW\ND�SD�VWZD�ZREHF�063�Z\PD�

JD�ZVSDUFLD�]H�VWURQ\�SXEOLF]Q\FK�L�SR]DU]�GRZ\FK�RUJDQL]DFML��:H

:áRV]HFK� MHGQ�� ]� QDMZD*QLHMV]\FK� RUJDQL]DFML� MHVW� L]ED� KDQGORZD
�OD�FDPHUD�GL�FRPPHUFLR��±�LQVW\WXFMD�SUDZD�SXEOLF]QHJR��G]LDáDM��
FD�QLH]DOH*QLH�RG� VWRZDU]\V]H�� SU]HGVL
ELRUFyZ��']LDáDOQR�ü�ZáR�
VNLFK� L]E� KDQGORZ\FK� PD� ]D� VRE�� GáXJ�� WUDG\FM
�� ,]E\� KDQGORZH
SRZRáDQH� ]RVWDá\� SR� UD]� SLHUZV]\�Z� F]DVDFK� QDSROHR�VNLFK�8VWD�
ZDPL�]���� OLSFD� L����VLHUSQLD������URNX��2WU]\PDá\�RQH�VWDWXV� LQ�

VW\WXFML�SXEOLF]Q\FK�QD�PRF\�GHNUHWX�]���PDMD������URNX��D�REHFQ�
SRGVWDZ
�LFK�G]LDáDOQR�FL�VWDQRZL�8VWDZD����������

,]ED�KDQGORZD�MHVW�LQVW\WXFM��SXEOLF]Q��SRVLDGDM�F��SHáQ��DXWR�
QRPL
�ZREHF�DGPLQLVWUDFML�SD�VWZRZHM��D� MHM�ZáDG]H�Z\ELHUDQH�V�
Z� GURG]H� Z\ERUyZ
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�� 3U]\QDOH*QR�ü� GR� L]E\� KDQGORZHM� MHVW� RER�
ZL�]NRZD� GOD� ZV]\VWNLFK� SRGPLRWyZ� JRVSRGDUF]\FK� IXQNFMRQXM��
F\FK�QD�GDQ\P�WHU\WRULXP��SURZLQFML���,]ED�KDQGORZD�VWDQRZL�SXQNW

NRQWDNWX�SRPL
G]\�SU]HGVL
ELRUVWZDPL�D�DGPLQLVWUDFM��SD�VWZRZ��
XPR*OLZLDM�F� Z\SUDFRZ\ZDQLH� L� SUH]HQWRZDQLH� ZVSyOQHJR� GOD
SU]HGVL
ELRUVWZ� VWDQRZLVND� ZREHF� SUREOHPyZ� JRVSRGDUF]\FK

L�SROLW\F]Q\FK�� )XQNFMH�� NWyUH� L]E\� KDQGORZH� SHáQL�� ZREHF� SU]HG�
VL
ELRUVWZ��PRJ��E\ü�SRG]LHORQH�QD�GZD�W\S\�
• IXQNFMH�DGPLQLVWUDF\MQH�

• IXQNFMH�ZVSRPDJDM�FH�
)XQNFMH� DGPLQLVWUDF\MQH� Z\QLNDM�� ]� SU]HND]DQ\FK� SU]H]� SD��

VWZR� L]ERP�KDQGORZ\P�XSUDZQLH�� GRW\F]�F\FK� RERZL�]NRZHM� UH�
MHVWUDFML

 "

�� ]DU]�G]DQLD� UHMHVWUHP� SU]HGVL
ELRUVWZ�� GHSR]\WX� GRNX�
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PHQWyZ� SU]HGVL
ELRUVWZ !

�� FHUW\ILNDFML�� Z\GDZDQLD� ]D�ZLDGF]H� "

RUD]�]H]ZROH�� L�OLFHQFML#$��5R]OHJáR�ü�W\FK�]DGD��Z\QLND�]�REV]HU�
Q\FK� L� V]F]HJyáRZ\FK� UHJXODFML� RERZL�]XM�F\FK� SU]HGVL
ELRUFyZ�
D�L]E\� KDQGORZH� Z\SHáQLDM�� ZREHF� QLFK� ]DGDQLD� GHOHJRZDQH� LP
SU]H]� SD�VWZR�� =QDF]HQLH� L]E\� MHVW� MHV]F]H� EDUG]LHM� XZ\GDWQLRQH
SU]H]� IDNW� DILOLRZDQLD� SU]\� QLFK� ELXU� LQVSHNF\MQ\FK� 0LQLVWHUVWZD

3U]HP\VáX� �83,&$� ±� 8IILFLR� 3URYLQFLDOH� ,QGXVWULD�� &RPPHUFLR

H�$UWLJLDQDWR��� NWyUH� ]DMPXM�� VL
� QDG]RUHP� QDG� SU]HVWU]HJDQLHP

SU]H]�SU]HGVL
ELRUVWZD�UHJXODFML�SXEOLF]Q\FK�
)XQNFMH�ZVSRPDJDM�FH�WR�G]LDáDQLD�L]E\�PDM�FH�QD�FHOX�SRPRF

SU]HGVL
ELRUFRP�� D� SROHJDM�FH� QD� JURPDG]HQLX� LQIRUPDFML�� SURZD�

G]HQLX�EDGD��U\QNX��RUJDQL]DFML�NV]WDáFHQLD�]DZRGRZHJR�L�SURPRFML

SU]HGVL
ELRUF]R�FL�
2IHURZDQH� SU]HGVL
ELRUVWZRP�ZVSDUFLH�PD� FKDUDNWHU� EH]SáDW�

Q\FK�OXE�F]
�FLRZR�SáDWQ\FK�XVáXJ��ZLDGF]RQ\FK�SU]H]�Z\VSHFMDOL�
]RZDQH� NRPyUNL� L]E� KDQGORZ\FK� L� VSHFMDOQLH� XWZRU]RQH� DJHQFMH�

-HGQRVWNL� WH� G\VSRQXM�� ERJDW\PL� EDQNDPL� GDQ\FK� L� LQIRUPDFMDPL

U\QNRZ\PL�� NWyUH� PRJ�� SRPyF� Z� QDZL�]\ZDQLX� ZVSyáSUDF\� JR�
VSRGDUF]HM��,]E\�KDQGORZH�SHáQL�� WDN*H�IXQNFMH�SR�UHGQLNyZ�Z�]D�
NUHVLH�SURJUDPyZ�HXURSHMVNLFK�GRW\F]�F\FK�SU]HGVL
ELRUF]R�FL� OXE
SU]HGVL
ELRUVWZ� L� REVáXJXM�� SDQHXURSHMVNLH� SURJUDP\� �QS�� (XUR�

VSRUWHOOR��

8QLRQFDPHUH��UHJLRQDOQD�RUJDQL]DFMD�L]E�KDQGORZ\FK

3RGVWDZRZ\P� REV]DUHP� G]LDáDQLD� L]E� KDQGORZ\FK� V�� ZáRVNLH
SURZLQFMH�� VWDQRZL�FH� �URGNRZ\� V]F]HEHO�Z�DGPLQLVWUDF\MQ\P�SR�
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G]LDOH�NUDMX��SRPL
G]\�JPLQDPL�L�UHJLRQDPL��1D�SR]LRPLH�UHJLRQDO�

Q\P� L]E\� KDQGORZH� ]U]HV]RQH� V�� Z� 5HJLRQDOQ\FK� =ZL�]NDFK� ,]E
+DQGORZ\FK�� 3U]HP\VáRZ\FK�� 5]HPLH�OQLF]\FK� L� 5ROQLF]\FK

�8QLRQFDPHUH��� NWyUH� NRRUG\QXM�� G]LDáDOQR�ü� SRV]F]HJyOQ\FK� L]E
Z�FDá\P�UHJLRQLH�L�UHSUH]HQWXM��MH�ZREHF�ZáDG]�UHJLRQX�

8QLRQFDPHUH
 !

�PD�VWDWXV�SUDZQ\�VWRZDU]\V]HQLD�QLH�QDVWDZLRQH�

JR�QD�]\VN��*áyZQD�VLHG]LED�GDQHM�8QLRQFDPHUH�]QDMGXMH�VL
�]D]Z\�
F]DM�Z�VWROLF\�UHJLRQX��OHF]�8QLRQFDPHUH�PR*H�UyZQLH*�WZRU]\ü�SOD�
FyZNL�]DPLHMVFRZH�Z�LQQ\FK�UHJLRQDFK�OXE�]D�JUDQLF���:�UyG�FHOyZ
VWDWXWRZ\FK� 8QLRQFDPHUH� MHVW� ]DSLVDQD� P�LQ�� SURPRFMD� ZáDVQHJR

UHJLRQX�ZH�:áRV]HFK� L� ]D� JUDQLF���8QLRQFDPHUH� UHDOL]XMH� SU]HGVL
�
Z]L
FLD� GRW\F]�FH� XVáXJ�� VWUXNWXU\� L� LQIUDVWUXNWXU\�� PDM�F� QD� FHOX
UR]ZyM� UHJLRQDOQHM�JRVSRGDUNL� L� LQQH�ZVSyOQH�GOD� FDáHJR� WHU\WRULXP

FHOH�� 3RQDGWR� 8QLRQFDPHUH� RSUDFRZXMH� VWUDWHJLH� L�SROLW\N
� ZV]\VW�
NLFK�L]E�G]LDáDM�F\FK�Z�UHJLRQLH��PR*H�SU]HMPRZDü�IXQNFMH�GHOHJR�

ZDQH�MHM�SU]H]�8QL
�(XURSHMVN���U]�G�OXE�ZáDG]H�VDPRU]�GRZH�UHJLR�
QX��SU]HSURZDG]D�X]JRGQLHQLD�GRW\F]�FH�VWRVRZDQ\FK�Z�JRVSRGDUFH
LQVWUXPHQWyZ� LQWHUZHQFML� U]�GX� RUD]�PR*H� �ZLDGF]\ü� EH]SR�UHGQLH
XVáXJL�GOD�SU]HGVL
ELRUVWZ "

��8QLRQFDPHUH�REHMPXMH�ZV]\VWNLH�VHNWR�

U\�SURGXNFML��NWyU\PL�]DMPXM��VL
�]U]HV]RQH�Z�QLHM�,]E\�
:� FHOX� UHDOL]DFML� W\FK� ]DGD�� 8QLRQFDPHUH� PR*H� SRGSLV\ZDü

XPRZ\� SURJUDPRZH� ]� ZáDG]DPL� Uy*Q\FK� V]F]HEOL�� WZRU]\ü� L�XF]HVW�
QLF]\ü�Z�MHGQRVWNDFK�RUJDQL]DF\MQ\FK��LQVW\WXFMDFK��NRQVRUFMDFK�L�VSyá�

NDFK��NWyUH�UHDOL]XM��FHOH�SRGREQH�GR�FHOyZ�G]LDáDQLD�8QLRQFDPHUH�OXE

G]LDáDM�� RJyOQLH� QD� U]HF]� UR]ZRMX� UHJLRQX��8QLRQFDPHUH�PR*H� WDN*H
RUJDQL]RZDü� NRQIHUHQFMH�� NRQJUHV\� RUD]� SURZDG]Lü� EDGDQLD� L� UR]SR�

ZV]HFKQLDü� LFK� Z\QLNL� ]D� SR�UHGQLFWZHP� ZáDVQ\FK� Z\GDZQLFWZ�

:VSyáSUDFD� 8QLRQFDPHUH� L� ZáDG]� UHJLRQX�PD�PLHMVFH� QD� SRGVWDZLH

RGU
EQ\FK�XPyZ��NWyUH�GHILQLXM��ZDUXQNL�NRRUG\QDFML�G]LDáD��L�VSRVyE
SDUW\F\SDFML� 8QLRQFDPHUH� Z� RSUDFRZ\ZDQLX� L� UHDOL]DFML� SURJUDPyZ

UR]ZRMX�UHJLRQDOQHJR��:�XPRZDFK�W\FK�ZVND]DQH�V��UyZQLH*�VSRVRE\
ZVSyáSUDF\�]�ZáDG]DPL�SURZLQFML�L�NRPXQ��8PRZ\�WH�RNUH�ODM��WDN*H
IXQNFMH�L�LQVWUXPHQW\�SROLW\NL�JRVSRGDUF]HM��VWRVRZDQLH�NWyU\FK�ZáDG]H

UHJLRQX�SU]HND]XM��GR�8QLRQFDPHUH�
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;9�� 2FHQD�VNXWNyZ�SRPRF\�SXEOLF]QHM

GOD�SU]HGVL
ELRUVWZ

$QDOL]D� VNXWNyZ� XG]LHODQHM� SU]H]� SD�VWZR� SRPRF\� MHVW� ]DGD�

QLHP� VNRPSOLNRZDQ\P�� %DGDF]H� QDSRW\NDM�� ]DUyZQR� ZLHOH� SUR�
EOHPyZ� PHWRGRORJLF]Q\FK�� MDN� L� HPSLU\F]Q\FK�� 1LH� G]LZL� ZL
F
IDNW��L*�QLH�PD�]E\W�ZLHOX�EDGD��QD�WHQ�WHPDW�

:�SU]\SDGNX�:áRFK�SRZRáDü�VL
�PR*QD�QD�EDGDQLD�Z\NRQDQH
SRG� NLHUXQNLHP�0LFKHOH�%DJHOOL

 !

�� &HOHP� W\FK� EDGD�� E\áR� VSUDZ�
G]HQLH� KLSRWH]� Z\QLNDM�F\FK� ]� SUDF� WHRUHW\F]Q\FK� GRW\F]�F\FK
HIHNW\ZQR�FL� SRPRF\� SXEOLF]QHM�� 3RQLHN�G� SU]\� RND]ML� VIRUPXáR�

ZDQH�]RVWDá\�QDVW
SXM�FH�RJyOQH�ZQLRVNL�QD�WHPDW�ZSá\ZX�SRPRF\

SXEOLF]QHM�XG]LHORQHM�Z�ODWDFK�����±���QD�IXQNFMRQRZDQLH�063�

• SRPLPR� L*� ]JRGQLH� ]� ]DSLVDPL� XVWDZRZ\PL� SRPRF� ILQDQVRZD

PLDáD� E\ü� JáyZQLH� NLHURZDQD� GR� SU]HGVL
ELRUVWZ� PDá\FK�

ÄPáRG\FK´� L� LQQRZDF\MQ\FK�� Z�UyG� MHM� RGELRUFyZ� QDMF]
�FLHM
SRMDZLDá\� VL
� SU]HGVL
ELRUVWZD� �UHGQLH�� 3UREOHPHP� MHVW� ZL
F
]GROQR�ü�GR�GRNáDGQHJR�DGUHVRZDQLD�SRPRF\�

• SU]HGVL
ELRUVWZD� NRU]\VWDM�FH� ]� SRPRF\� SXEOLF]QHM� FKDUDNWHU\�

]XM��VL
�ZL
NV]��ZLHONR�FL��]DGáX*HQLD�Z�VWRVXQNX�GR�DNW\ZyZ
ZáDVQ\FK�� 3RPRF� SXEOLF]QD� ]ZL
NV]D�ZL
F� VNáRQQR�ü� SU]HGVL
�
ELRUFyZ�GR�]DFL�JDQLD�SR*\F]HN�L�EUDQLD�NUHG\WyZ�

• Z]URVW�]DGáX*HQLD�]ZL�]DQ\� MHVW�]H�Z]URVWHP� LQZHVW\FML��=DFL��
JDQH�NUHG\W\�QLH�E\á\�ZL
F�Z\NRU]\VW\ZDQH�GOD�F]\VW\FK�RSHUD�
FML�ILQDQVRZ\FK�

• SRPRF� SXEOLF]QD� QLH� ]PQLHMV]D� FDáNRZLW\FK� NRV]WyZ� REVáXJL

GáXJX�� ]PQLHMV]D� RQD� W\ONR� FL
*DU� GRGDWNRZHJR� ]DGáX*HQLD� VW\�
PXORZDQHJR�SU]H]�GRVW
S�GR�SRPRF\�SD�VWZD�

• Z\VW
SXM�FH�ZH�:áRV]HFK�RSy(QLHQLD�Z�Z\SáDFDQLX�SU]\]QDQHM
SRPRF\�]DJUD*DM��Sá\QQR�FL� ILQDQVRZHM�PDá\FK�SU]HGVL
ELRUVWZ
]ZL
NV]DM�F\FK�VZH�]DGáX*HQLH�Z�RF]HNLZDQLX�QD�GRSá\Z��URG�
NyZ�SXEOLF]Q\FK�

3UDZLGáRZR�FL� WH�� MDN� VWZLHUG]D� %DJHOOD�� QDOH*\� DQDOL]RZDü
Z�NRQWHN�FLH� VWDQX� NRQLXQNWXU\� L� RJyOQHM� V\WXDFML� PDNURHNRQR�
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PLF]QHM� NUDMX�� :\VW
SXM�� RQH� F]
�FLHM� Z� RNUHVDFK� HNVSDQV\ZQHM
SROLW\NL�ILVNDOQHM�L�VWRVXQNRZR�OX(QHM�SROLW\NL�SLHQL
*QHM������±���
QL*�Z�RNUHVLH�U\JRU\]PX�ILQDQVRZHJR������±�����:\QLND�WR�]�IDN�

WX��*H�U\JRU\]P�HNRQRPLF]Q\�Z\PXV]D�UHVWUXNWXU\]DFM
�JRVSRGDUNL
L�]PXV]D�]DJUR*RQH�SU]HGVL
ELRUVWZD�GR�NRQNXURZDQLD�FHQ���D�QLH
GR�SRGHMPRZDQLD�U\]\ND�L�PRGHUQL]XM�F\FK�LQZHVW\FML�



��

=DNR�F]HQLH

2SLV�ZáRVNLHM�SROLW\NL�JRVSRGDUF]HM�VLQH�LUD�HW�VWXGLR�SRND]XMH�

*H�ZáRVNL�U]�G�SRGHMPRZDá�L�SRGHMPXMH�UR]OLF]QH�LQLFMDW\Z\�PDM�FH
QD�FHOX�VW\PXORZDQLH�UR]ZRMX�SU]HGVL
ELRUVWZ��5y*QRURGQR�ü�W\FK
G]LDáD�� SURZDG]L� GR� QLHXQLNQLRQHJR� QDNáDGDQLD� VL
� NRPSHWHQFML

L�GXEORZDQLD� QLHNWyU\FK� SRVXQL
ü�� :\GDMH� VL
�� *H� WDND� SROLW\ND
ZáDG]� SXEOLF]Q\FK� Z\QLND� SU]HGH� ZV]\VWNLP� ]H� ]QDF]HQLD�� MDNLH

PDáH�L��UHGQLH�SU]HGVL
ELRUVWZD�RGJU\ZDM��ZH�ZáRVNLP�SU]HP\�OH�
:� SU]\SDGNX� X]DVDGQLRQHM� LQWHUZHQFML� SXEOLF]QHM� PR*QD� GR�

PQLHP\ZDü��*H� SUREOHP\� SRGREQH� GR�ZáRVNLFK� QDSRW\ND� UyZQLH*
SROVNL�SU]HGVL
ELRUFD��7UXGQR�MHVW�MHGQDN�IRUPXáRZDü�SURVWH�L�EH]�

SR�UHGQLH�ZQLRVNL�GOD�LQQHJR�NUDMX��SRQLHZD*�ZLHOH�]�G]LDáD��ZáR�
VNLFK�ZáDG]�SXEOLF]Q\FK�MHVW�RGSRZLHG]L��QD�VSHF\ILF]QH�SUREOHP\

ZáRVNLFK�063��3RQLHZD*�DQDOL]D�X*\WHF]QR�FL�ZV]\VWNLFK�QDU]
G]L
ZáRVNLHM� SROLW\NL�ZREHF�063�GOD�3ROVNL�Z\PDJDáDE\� RGG]LHOQHJR

REV]HUQHJR� VWXGLXP��Z�NWyU\P�QDOH*DáRE\� SR�ZL
FLü� RGSRZLHGQLR
GX*R�PLHMVFD� DQDOL]LH� SROVNLHJR� VHNWRUD�063��Z� QLQLHMV]\P� RSUD�

FRZDQLX�RJUDQLF]
�VL
�GR�WU]HFK�ZQLRVNyZ�
3R� SLHUZV]H�� LVWRWQD� MHVW� SRSUDZD� GRVW
SX�063� GR� LQIRUPDFML

L�GRUDG]WZD� SRSU]H]� EH]SáDWQH� OXE� VXEV\GLRZDQH� XVáXJL� GRUDGF]H

L�LQIRUPDF\MQH�� 8VáXJL� WDNLH� ]DSHZQLD� UR]ZLQL
WD� VLHü� SODFyZHN
ZVSLHUDM�F\FK� 063�� :H� :áRV]HFK� LVWQLHMH� RQD� G]L
NL� Z\VLáNRZL
U]�GyZ�ORNDOQ\FK��L]E�KDQGORZ\FK�L�VWRZDU]\V]H��SU]HGVL
ELRUFyZ�

3R�GUXJLH��LVWRWQH�MHVW�ZVSLHUDQLH�LQQRZDF\MQR�FL�063��D�Z�V]F]H�

JyOQR�FL� ]PQLHMV]DQLH� NRV]WyZ� QLHSRZRG]H�� SU]HGVL
Z]L
ü� Z\VR�
NLHJR� U\]\ND�� 1LH]E
GQH� V�� SURJUDP\� ZVSLHUDM�FH� LQZHVW\FMH
Z�UR]ZyM�QRZ\FK�WHFKQRORJLL�RUD]�VW\PXORZDQLH�SRZVWDZDQLD�IXQ�

GXV]\�LQZHVW\F\MQ\FK�

3R� WU]HFLH�� LVWRWQH� MHVW� SU]HND]\ZDQLH� RGSRZLHG]LDOQR�FL� ]D�
UyZQR�]D�SU]\JRWRZ\ZDQLH�SURJUDPyZ�ZVSDUFLD��MDN�L�]D�LFK�ZGUD�

*DQLH�� RUD]� �URGNyZ�QD� LFK� UHDOL]DFM
� QD� QL*V]H� V]F]HEOH��:� ����

URNX�U]�G�ZáRVNL�]D�SRPRF������GHNUHWyZ�LVWRWQLH�]GHFHQWUDOL]RZDá
DGPLQLVWUDFM
�SD�VWZD��:�Z\QLNX�WHM�GHFHQWUDOL]DFML��UHJLRQDOL]DFML�

QD�SRF]�WNX�ODW�����QD�V]F]HEOX�UHJLRQDOQ\P�QD�ZVSDUFLH�063�Z\�

GDZDQ\FK�E\áR�RNRáR� ����3.%�:áRFK� �MHGQDN*H� W\ONR� RNRáR� ��
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W\FK��URGNyZ�E\áR�X]\VNLZDQ\FK�ORNDOQLH��QDWRPLDVW� UHV]WD�SRFKR�

G]LáD�]�WUDQVIHUyZ�U]�GX�FHQWUDOQHJR���2GSRZLHG]LDOQR�FL�]D�VSUDZ\
UHJLRQX� VSU]\MD� WDN*H� VLOQD� UHJLRQDOQD� WR*VDPR�ü�:áRFKyZ��:LHOH

]�ZáRVNLFK� UHJLRQyZ�QD�ZáDVQ�� U
N
� SURZDG]LáR� SROLW\N
�ZVSDUFLD
063��F]DVDPL�UR]ZLMDM�F�IRUP\�SRPRF\��NWyUH�QLHNRQLHF]QLH�RGQR�

VLá\�VXNFHV�Z�VNDOL�FDáHJR�NUDMX
 !

�

1D�NRQLHF�ZDUWR�]D]QDF]\ü��*H�SROLW\ND�JRVSRGDUF]D�:áRFK�MHVW

Z� FRUD]� ZL
NV]\P� VWRSQLX� ZDUXQNRZDQD� SU]H]� RERZL�]XM�FH
Z�8QLL�(XURSHMVNLHM�UHJXODFMH�GRW\F]�FH�LQWHUZHQFML�SXEOLF]QHM��7D
SUDZLGáRZR�ü�E
G]LH�GRW\F]\ü�WDN*H�3ROVNL�
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$QHNV����&KDUDNWHU\VW\ND�JáyZQ\FK�DNWyZ

SUDZQ\FK�RNUH�ODM�F\FK�]DVDG\

SRPRF\�SD�VWZD�GOD�063

ZH�:áRV]HFK

,��8VWDZD�QU������]����OLVWRSDGD������URNX

-HVW�RQD�SUDZGRSRGREQLH�QDMZD*QLHMV]\P�LQVWUXPHQWHP�SRPR�
F\�SD�VWZD�GOD�G]LDáDM�F\FK�ZH�:áRV]HFK�PDá\FK�L��UHGQLFK�SU]HG�
VL
ELRUVWZ��-HM�FHOHP�MHVW�]DFK
FHQLH�SU]HGVL
ELRUVWZ�GR�QDE\FLD�OXE
Z]L
FLD�Z� OHDVLQJ�QRZ\FK�PDV]\Q�SRSU]H]� F]
�FLRZH� VILQDQVRZD�
QLH�]DFL�JQL
WHJR�NUHG\WX��=�SRPRF\�PRJ��VNRU]\VWDü�SU]HGVL
ELRU�
VWZD�VSHáQLDM�FH�NU\WHULD�GHILQLFML�PDáHJR�L��UHGQLHJR�SU]HGVL
ELRU�
VWZD�SU]\M
WH�SU]H]�8(��:DUWR�ü�QHWWR��EH]�9$7��QDE\WHM�PDV]\Q\
QLH�PR*H�E\ü�PQLHMV]D�QL*���PLOLRQ�L�ZL
NV]D�QL*���PLOLDUG\�OLUyZ�
3RPRF��XG]LHODQD�]D�SR�UHGQLFWZHP�0HGLRFUHGLWR�&HQWUDOH��SROHJD
QD� GRSáDFLH� RNUH�ORQHM� F]
�FL� RGVHWHN� SáDFRQ\FK� SU]H]� QDE\ZF

SU]\� ]DNXSLH� NUHG\WRZDQ\P� OXE� OHDVLQJX�� =QDF]HQLH� WHM� 8VWDZ\
QDMOHSLHM�LOXVWUXM��GDQH�ZVND]XM�FH��*H�Z�SLHUZV]HM�SRáRZLH�ODW����
ZDUWR�ü� LQZHVW\FML� NRU]\VWDM�F\FK� ]� SRPRF\� Z\QLNDM�FHM� ]� WHM
8VWDZ\�Z\QRVLáD�RNRáR��±���ZDUWR�FL�LQZHVW\FML�EUXWWR�

,,��8VWDZD�QU����]����OXWHJR������URNX

3RZRáDáD�RQD�GR�*\FLD� IXQGXV]�SU]H]QDF]RQ\�QD�SRPRF� ILQDQ�
VRZ�� GOD� SU]HGVL
ELRUVWZ�� NWyUH� LQZHVWXM�� Z� EDGDQLD� VWRVRZDQH�
:�P\�O� ]DSLVyZ� WHM� 8VWDZ\� ÄEDGDQLDPL� VWRVRZDQ\PL� V�� EDGDQLD
]RULHQWRZDQH�QD�]DSURMHNWRZDQLH�QRZ\FK�SURGXNWyZ�OXE�SURFHVyZ�
NWyUH� Z� NUyWNLP� OXE� �UHGQLP� F]DVLH� PRJ�� E\ü� SURGXNRZDQH� OXE
VWRVRZDQH�Z� SURGXNFML´�� &HOHP�8VWDZ\� MHVW� SREXG]HQLH� ]DLQWHUH�
VRZDQLD�SUDNW\F]Q\P�VWRVRZDQLHP�ZLHG]\�QDXNRZHM�

:�UDPDFK�WHM�8VWDZ\�PR*QD�RWU]\PDü�ZVSDUFLH�QD�VILQDQVRZD�
QLH�]DNXSX�OXE�SRNU\FLH�NRV]WyZ�V]HURNLHJR�]DNUHVX�XVáXJ�L�SURGXN�
WyZ��RG�Z\GDWNyZ�QD�EDGDQLD�ODERUDWRU\MQH�GR�]DNXSX�DSDUDWXU\�ED�
GDZF]HM��:LHONR�ü�XG]LHODQHM�SRPRF\�]DOH*\�RG�V]HUHJX�F]\QQLNyZ�
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Z� W\P� RG� ZLHONR�FL� SU]HGVL
ELRUVWZD�� ORNDOL]DFML� SU]HGVL
Z]L
FLD�
W]Z��WHFKQRORJLF]QHJR�]QDF]HQLD�SURMHNWX�L�VWRSQLD�MHJR�U\]\NRZQR�
�FL��)LQDQVRZDQLH�QLH�PR*H�SU]HNURF]\ü����ODW��8VWDZD�WD�RGQRVL�VL

EH]SR�UHGQLR�GR�SUREOHPX�QLVNLHM�]GROQR�FL�PDá\FK�L��UHGQLFK�SU]HG�
VL
ELRUVWZ��GR�SURZDG]HQLD�ZáDVQ\FK�EDGD�� VWRVRZDQ\FK��$UW�� �� WHM
8VWDZ\�XPR*OLZLD�PDá\P�L��UHGQLP�SU]HGVL
ELRUVWZRP�XELHJDQLH�VL

R�SRPRF�P�LQ��SU]\�]DNXSLH�XVáXJ�]ZL�]DQ\FK�]�EDGDQLDPL�VWRVRZD�
Q\PL�� WUDQVIHUHP� WHFKQRORJLL�� SURMHNWRZDQLHP� QRZ\FK� Z\UREyZ
L�NRQWURO��MDNR�FL��$UW����±���8VWDZ\���������XVWDQRZLá\�RGQDZLDOQ\
)XQGXV]�QD�U]HF]�,QQRZDFML�7HFKQRORJLF]QHM��=�)XQGXV]X�WHJR�PRJ�
NRU]\VWDü� SU]HGVL
Z]L
FLD� PDM�FH� QD� FHOX� SURMHNWRZDQLH�� HNVSHU\�
PHQWRZDQLH�� UR]ZyM� L� SU]\JRWRZDQLH� Z\UREyZ� GR� SURGXNFML�� )XQ�
GXV]� WHQ� XG]LHOD� SUHIHUHQF\MQ\FK� SR*\F]HN� GR� Z\VRNR�FL� ��±���
NRV]WyZ� SU]HGVL
Z]L
FLD��Z�]DOH*QR�FL� RG� RFHQ\� VWRSQLD� MHJR� LQQR�
ZDF\MQR�FL��:�SLHUZV]HM�SRáRZLH� ODW� ����ZDUWR�ü�SU]HGVL
Z]L
ü�NR�
U]\VWDM�F\FK� ]� SRPRF\� Z\QLNDM�FHM� ]� WHM� 8VWDZ\� Z\QRVLáD� �UHGQLR
RNRáR����ZDUWR�FL�LQZHVW\FML�EUXWWR�

,,,��8VWDZD�QU�����]���SD(G]LHUQLND������URNX

8VWDZD� WD� WZRU]\�V\VWHP�ERG(FyZ�VW\PXOXM�F\FK� UR]ZyM�NRQ�
NXUHQF\MQR�FL� L� LQQRZDF\MQR�FL�PDá\FK� L��UHGQLFK�SU]HGVL
ELRUVWZ�
8VWDZD�WD�Z�V]F]HJyOQR�FL�ZVSLHUD�
• LQZHVW\FMH�LQQRZDF\MQH�L�]DNXS�XVáXJ�UHDOQ\FK��$UW�������L����

• Z\GDWNL�QD�EDGDQLD��$UW�����

• XáDWZLHQLD� GOD� LQVW\WXFML� ILQDQVRZ\FK� ZVSLHUDM�F\FK� LQQRZDFMH
�$UW�����

• ILQDQVRZDQLH�ZHM�FLD�QD�U\QHN��$UW������
• NRQVRUFMD�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��$UW���±����
• NRQVRUFMD�SRU
F]H��NUHG\WRZ\FK��$UW����±����
• IXQGXV]H� PL
G]\NRQVRUFMRQDOQH� SURZDG]�FH� G]LDáDQLD� QD� U]HF]

]PQLHMV]HQLD�U\]\ND�U\QNRZHJR��$UW������

• ILQDQVRZDQLH�SU]HGVL
Z]L
ü� LQQRZDF\MQ\FK�SU]H]� W]Z��SR*\F]NL
XG]LDáRZH��SUHVWLWL�SDUWHFLSDWLYL���$UW������

1RZR�FL�� WHM�8VWDZ\� MHVW�ZSURZDG]HQLH� QRZ\FK� QDU]
G]L� SR�
PRF\� ILQDQVRZHM�� WDNLFK� MDN� SR*\F]ND� SRGDWNRZD� F]\OL� RGáR*HQLH
Z�F]DVLH�SáDWQR�FL�QDOH*Q\FK�SRGDWNyZ� L�SR*\F]ND�XG]LDáRZD� F]\OL
NUHG\W� ]DOLF]DQ\� GR� IXQGXV]\� ZáDVQ\FK� SU]HGVL
ELRUVWZD�� OHF]
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]ZUDFDQ\�SR�XSá\ZLH� MHJR�ZD*QR�FL��2G�F]DVX�ZHM�FLD�Z�*\FLH� WHM
8VWDZ\�ZDUWR�ü�SU]HGVL
Z]L
ü�NRU]\VWDM�F\FK�]�SRPRF\�QD�MHM�SRG�
VWDZLH� SRGOHJDáD� ]QDF]Q\P� ZDKDQLRP�� VL
JDM�F� RG� ����� GR� ��
ZDUWR�FL�LQZHVW\FML�EUXWWR�

,9��8VWDZD�QU�����]����JUXGQLD������URNX

8VWDZD� WD� ]DVW�SLáD� 8VWDZ
� ��������� NWyUD� E\áD� JáyZQ\P� QD�

U]
G]LHP� LQWHUZHQFML� SD�VWZD� Z� FHOX� UR]ZL�]\ZDQLD� SUREOHPyZ

VWUXNWXUDOQ\FK�SRáXGQLD�:áRFK��1RZR�FL��8VWDZ\����������MHVW�WR�
*H� UR]FL�JD� RQD� WHU\WRULDOQ\� ]DNUHV� LQWHUZHQFML� WDN*H� QD� GRWNQL
WH
SUREOHPDPL�UHVWUXNWXU\]DFML�SU]HP\VáRZHM�REV]DU\�SyáQRF\�:áRFK�

&HOHP�8VWDZ\�MHVW�SU]HNV]WDáFHQLH�SROLW\NL�ZREHF�SRáXGQLD�:áRFK

Z� RJyOQRNUDMRZ�� SROLW\N
� UHJLRQDOQ�� L� GRVWRVRZDQLH� MHM� GR� ]DVDG
IXQNFMRQRZDQLD�)XQGXV]\�6WUXNWXUDOQ\FK�8(��=PLDQRP�FHOX�WRZD�

U]\V]�� ]PLDQ\� LQVW\WXFMRQDOQH�� Z� PDMX� ����� URNX� ]OLNZLGRZDQH

]RVWDá\� 'HSDUWDPHQW� 3LOQ\FK� ,QWHUZHQFML� QD� SRáXGQLX� :áRFK

�,O�'LSDUWLPHQWR� SHU� JOL� ,QWHUYHQWL� 6WUDRUGLQDUL� QHO� 0H]]RJLRUQR�

RUD]�$JHQFMD� SURPRFML� UR]ZRMX� SRáXGQLD�:áRFK� �O¶$JHQ]LD� SHU� OD

SURPR]LRQH�GHOOR� VYLOXSSR�QHO�0H]]RJLRUQR��� D�NRRUG\QDFMD� LQWHU�

ZHQFML�Z\QLNDM�F\FK�]�8VWDZ\����������SRZLHU]RQD�]RVWDáD�0LQL�

VWHUVWZX� %XG*HWX� L� 3ODQRZDQLD� *RVSRGDUF]HJR� �,O� 0LQLVWHUR� GHO

%LODQFLR�H�GHOOD�3URJUDPPD]RQH�(FRQRPLFD��

0LQLVWHUVWZR�WR�SURSRQXMH��SR�NRQVXOWDFML�]�U]�GHP�L�UHSUH]HQWD�

FMDPL�UHJLRQyZ��VSRVRE\�Z\NRU]\VWDQLD� IXQGXV]\�QD� LQWHUZHQFMH�QD

REV]DUDFK�VáDER�UR]ZLQL
W\FK�JRVSRGDUF]R�OXE�GRWNQL
W\FK�XSDGNLHP
SU]HP\VáX��3URSR]\FMH�WH�PXV]��SR]RVWDZDü�Z�]JRG]LH�]�NU\WHULDPL

LQWHUZHQFML� VWUXNWXUDOQ\FK�8QLL�(XURSHMVNLHM� L�PXVL� LP� WRZDU]\V]\ü

NDONXODFMD� W]Z�� HNZLZDOHQWX� VXEZHQF\MQHJR� QHWWR�� F]\OL� VWRVRZDQHM

SU]H]�8(�XMHGQROLFRQHM�PLDU\�XG]LHODQHM�SRPRF\�

=�SRPRF\�VNRU]\VWDü�PRJ��ZV]\VWNLH�SU]HGVL
ELRUVWZD�SU]HP\�

VáRZH��Z\GRE\ZF]H�RUD]�ILUP\��ZLDGF]�FH�XVáXJL�Z�]DNUHVLH�LQIRU�
PDW\NL�� WUDQVIHUX� WHFKQRORJLL� L� GRUDG]WZD� WHFKQLF]QR�HNRQRPLF]�

QHJR�� 3U]HGVL
ELRUVWZD� PRJ�� Z\VW
SRZDü� R� VXEV\GLD� QD� Z\GDWNL
]ZL�]DQH� ]� SURMHNWRZDQLHP� LQZHVW\FML�� ]DNXSHP� PDV]\Q�� SURJUD�

PyZ� LQIRUPDW\F]Q\FK�� OLFHQFML� L� QRZ\FK� WHFKQRORJLL��0DNV\PDOQD

ZLHONR�ü�GRILQDQVRZDQLD�]DOH*\�RG�ZLHONR�FL�SU]HGVL
ELRUVWZD�L�QLH
PR*H�SU]HNUDF]Dü�QRUP�XVWDQRZLRQ\FK�SU]H]�8(�
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$QHNV����2UJDQL]DFMD�ZHZQ
WU]QD

8QLRQFDPHUH

D��2UJDQ\�VWDWXWRZH�8QLRQFDPHUH�L�LFK�XSUDZQLHQLD

2UJDQDPL�8QLRQFDPHUH�V��
• ZDOQH�]JURPDG]HQLH�

• UDGD�QDG]RUF]D�

• SUH]\GHQW�

• VHNUHWDU]�JHQHUDOQ\�

• NRPLVMD�UHZL]\MQD�

:DOQH�]JURPDG]HQLH� VNáDGD�VL
� ]�SUH]\GHQWyZ� L� F]áRQNyZ�]D�
U]�GX�SRV]F]HJyOQ\FK�L]E�KDQGORZ\FK�Z�FDá\P�UHJLRQLH��8F]HVWQL�

F\�ZDOQHJR�]HEUDQLD� ]�GDQHM� L]E\�KDQGORZHM�SRVLDGDM�� W\ONR� MHGHQ
JáRV�Z\ERUF]\��NWyU\�Z\UD*D�SUH]\GHQW� L]E\��:DOQH� ]JURPDG]HQLH

RNUH�OD� JHQHUDOQH� NLHUXQNL� G]LDáDOQR�FL� 8QLRQFDPHUH�� SU]\MPXMH

EXG*HW� L�]DWZLHUG]D�MHJR�Z\NRQDQLH��:DOQH�]JURPDG]HQLH�Z\ELHUD

WDN*H�]Z\Ná��ZL
NV]R�FL��JáRVyZ�SUH]\GHQWD�8QLRQFDPHUH�VSR�UyG
SUH]\GHQWyZ�SRV]F]HJyOQ\FK�,]E�

5DGD� QDG]RUF]D� VNáDGD� VL
� ]� SUH]\GHQWyZ� SRV]F]HJyOQ\FK� L]E
KDQGORZ\FK� L� LQQ\FK�F]áRQNyZ�Z\EUDQ\FK�SU]H]�ZDOQH� ]JURPDG]H�

QLH�� 5DGD� QDG]RUF]D� PL
G]\� LQQ\PL� Z\ELHUD� ZLFHSUH]\GHQWyZ

8QLRQFDPHUH�L�]DWZLHUG]D�ZVW
SQH�ZHUVMH�SURJUDPX�L�EXG*HWX��NWyUH
V��Sy(QLHM�SRGGDQH�SRG�JáRVRZDQLH�Z�F]DVLH�ZDOQHJR�]JURPDG]HQLD�

3UH]\GHQW�8QLRQFDPHUH�MHVW�MHM�SUDZQ\P�UHSUH]HQWDQWHP�ZREHF

ZV]HONLFK� LQVW\WXFML� ]HZQ
WU]Q\FK�� -HVW� RQ� PLDQRZDQ\� QD� RNUHV

F]WHUHFK� ODW�� MHGQDN*H� JG\E\� Z� PL
G]\F]DVLH� SU]HVWDá� E\ü� SUH]\�
GHQWHP� VZRMHM� L]E\�� DXWRPDW\F]QLH� SU]HVWDMH� E\ü� SUH]\GHQWHP
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