
�

:Sá\Z�LQWHJUDFML�3ROVNL

]�8QL��(XURSHMVN�

QD�VHNWRU�063

%RJGDQ�3LDVHFNL

$QQD�5RJXW

'DYLG�6PDOOERQH

:DUV]DZD�����



�

$XWRU]\�

%RJGDQ�3LDVHFNL

$QQD�5RJXW

'DYLG�6PDOOERQH

5HGDNFMD�

0DáJRU]DWD�6NU]HN�/XEDVL�VND

5HGDNFMD�M
]\NRZD�
%RJXPLáD�:LGáD

��&RS\ULJKW�E\�3ROVND�)XQGDFMD�3URPRFML�L�5R]ZRMX

0Dá\FK�L��UHGQLFK�3U]HGVL
ELRUVWZ������

3URMHNW�RNáDGNL�

-DNXE�2VL�VNL��-DFHN�3DFKROHF

3URMHNW�VHULL�

7DGHXV]�.RURENRZ

3XEOLNDFMD�]RVWDáD�SU]\JRWRZDQD�L�Z\GDQD�G]L
NL�ILQDQVRZHPX

ZVSDUFLX�8QLL�(XURSHMVNLHM

,6%1��������������

:\GDQLH�,

1DNáDG������HJ]HPSODU]\

���

2SUDFRZDQLH Z\GDZQLF]H� VNáDG� GUXN L RSUDZD ,QVW\WXW 7HFKQRORJLL (NVSORDWDFML

������ 5DGRP� XO� .� 3XáDVNLHJR ����� WHO� ������� ID[ ������

H�PDLO�LQVW\WXW#LWHH�UDGRP�SO KWWS���ZZZ�LWHH�UDGRP�SO�



�

6SLV�WUH�FL

:VW
S ������������������������������������������������������������������������������������������������� �

&]
�ü ,� :Sá\Z SURFHVyZ LQWHJUDF\MQ\FK QD SROVNLH PDáH

L �UHGQLH SU]HGVL
ELRUVWZD� /DWD ����±�������������������� ��

:SURZDG]HQLH ����������������������������������������������������������������������������������� ��

5R]G]LDá �� =PLDQD ZDUXQNyZ G]LDáDQLD PDá\FK L �UHGQLFK SU]HG�

VL
ELRUVWZ Z �ZLHWOH SU]\JRWRZD� 3ROVNL GR F]áRQNR�

VWZD Z 8QLL (XURSHVNLHM ����������������������������������������������� ��

���� 3RGVWDZRZH SRVWDQRZLHQLD 8NáDGX (XURSHMVNLHJR ������������������� ��

���� %LDáD .VL
JD�������������������������������������������������������������������������������� ��

���� 3DUWQHUVWZR GOD &]áRQNRVWZD������������������������������������������������������ ��

5R]G]LDá �� =DNUHV UHDOL]DFML F]WHUHFK VZREyG 5\QNX :HZQ
WU]�

QHJR 8QLL (XURSHMVNLHM�������������������������������������������������� ��

5R]G]LDá �� (NRQRPLF]QH HIHNW\ LQWHJUDFML �������������������������������������� ��

���� (NRQRPLF]QH HIHNW\ LQWHJUDFML��������������������������������������������������� ��

���� 3URJUDP 5\QNX:HZQ
WU]QHJR D PDáH L �UHGQLH SU]HGVL
ELRVWZD � ��

���� 6]DQVH L ]DJUR*HQLD GOD PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ MDNR

HIHNW LQWHJUDFML���������������������������������������������������������������������������� ��

������ 6]DQVH������������������������������������������������������������������������������� ��

������ =DJUR*HQLD������������������������������������������������������������������������ ��

5R]G]LDá �� .RQNXUHQF\MQR�ü PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ

D Z\PDJDQLD 5\QNX :HZQ
WU]QHJR ����������������������������� ��

���� (NVSRUW PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ�������������������������������� ��

���� .RQNXUHQF\MQR�F PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z XM
FLX

VHNWRURZ\P RUD] UHJLRQDOQ\P ��������������������������������������������������� ��

���� =DNUHV Z\NRU]\VWDQLD SU]H] PDáH L �UHGQLH SU]HGVL
ELRUVWZD

Z\VRNR ]DDZDQVRZDQ\FK WHFKQRORJLL���������������������������������������� ���

���� -DNR�ü SURGXNWyZ L XVáXJ RIHURZDQ\FK QD SROVNL U\QHN SU]H]

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

���� =PLDQ\ Z QDWXU]H NRQNXUHQF\MQR�FL QD U\QNX NUDMRZ\P ��������� ���

&]
�ü ,,� :Sá\Z LQWHJUDFML HXURSHMVNLHM QD VHNWRU PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ� 2NUHV SU]HG� L SRDNFHV\MQ\�� ���

:SURZDG]HQLH ����������������������������������������������������������������������������������� ���

5R]G]LDá �� 3URJQR]\ UR]ZRMX PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ

GR ���� URNX������������������������������������������������������������������ ���

���� 3URJQR]\ ]PLDQ SRGVWDZRZ\FK SDUDPHWUyZ PDNURHNRQR�

PLF]Q\FK ������������������������������������������������������������������������������������ ���

���� 3URJQR]\ UR]ZRMX JDá
]L �VHNWRURZH����������������������������������������� ���



�

5R]G]LDá �� 6FHQDULXV]H GRVWRVRZDZF]H VHNWRUD PDá\FK L �UHGQLFK

SU]HGVL
ELRUVWZ�������������������������������������������������������������� ���

���� $QDOL]D ZHZQ�WU]VHNWRURZD������������������������������������������������������� ���

���� =DáR*HQLD Z\M�FLRZH Z\QLNDM�FH ] GR�ZLDGF]HQLD Z\EUDQ\FK NUD�

MyZ8QLL (XURSHMVNLHM ]ZL�]DQ\FK ] SURJUDPHP -HGQROLWHJR 5\QNX� ���

���� 6FHQDULXV]H SU]HELHJX SURFHVyZ GRVWRVRZDZF]\FK ������������������ ���

&]
�ü ,,,� :Sá\Z SURFHVyZ LQWHJUDF\MQ\FK QD SROLW\N
 3ROVNL��� ���

:SURZDG]HQLH ����������������������������������������������������������������������������������� ���

5R]G]LDá �� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD ZH Z]PRFQLRQHM

VWUDWHJLL SU]HGF]áRQNRZVNLHM ����������������������������������������� ���

���� 3URJUDP\ 8QLL (XURSHMVNLHM ZVSLHUDM�FH PDáH L �UHGQLH SU]HG�
VL
ELRUVWZD���������������������������������������������������������������������������������� ���

���� )XQGXV]H VWUXNWXUDOQH L LFK ZSá\Z QD PDáH L �UHGQLH SU]HGVL
�
ELRUVWZD �������������������������������������������������������������������������������������� ���

���� ']LDáDOQR�ü OREE\LQJRZD QD JUXQFLH 8QLL (XURSHMVNLHM������������ ���

5R]G]LDá �� .LHUXQNL ]PLDQ Z SROLW\FH JRVSRGDUF]HM 3ROVNL MDNR

F]áRQND 8QLL (XURSHMVNLHM ��������������������������������������������� ���

���� :VSDUFLH PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z SROVNLHM SROLW\�
FH JRVSRGDUF]HM �������������������������������������������������������������������������� ���

���� 6SRVyE L ]QDF]HQLH SURZDG]HQLD SROLW\NL UHJLRQDOQHM SU]H]
U]�G L UHJLRQ\������������������������������������������������������������������������������ ���

���� 5ROD SURJUDPyZ 8QLL (XURSHMVNLHM Z UHDOL]DFML FHOyZ JRVSR�
GDUF]\FK L VSRáHF]QR�SROLW\F]Q\FK �������������������������������������������� ���

���� =GROQR�ü SROVNLFK RUJDQL]DFML SUDFRGDZFyZ GR SURZDG]HQLD
HIHNW\ZQHM G]LDáDOQR�FL OREE\LQJRZHM��������������������������������������� ���

6]DQVH L ]DJUR*HQLD Z REV]DU]H SROLW\NL JRVSRGDUF]HM 3ROVNL

MDNR F]áRQND 8(� 5HNRPHQGDFMH ���������������������������������������������������� ���

�� 3ROLW\ND PDNURHNRQRPLF]QD��������������������������������������������������������� ���

�� 3U]HPLDQ\ VWUXNWXUDOQH ����������������������������������������������������������������� ���

�� 3ROLW\ND ZREHF 063��������������������������������������������������������������������� ���

%LEOLRJUDILD ��������������������������������������������������������������������������������������� ���

=Dá�F]QLNL������������������������������������������������������������������������������������������ ���
=Dá�F]QLN �� .ODX]XOH RFKURQQH������������������������������������������������������������������ ���

=Dá�F]QLN �� 3DUWQHUVWZR GOD &]áRQNRVWZD� :\ND] NUyWNR� L �UHGQLRWHU�

PLQRZ\FK SULRU\WHWyZ������������������������������������������������������������ ���

=Dá�F]QLN �� =HVWDZLHQLD WDEHODU\F]QH GR UR]G]LDáX � �������������������������������� ���

=Dá�F]QLN �� :\NUHV\ GR UR]G]LDáX ����������������������������������������������������������� ���

=Dá�F]QLN �� 1DURGRZ\ 3URJUDP 3U]\JRWRZDQLD GR &]áRQNRVWZD Z 8QLL (X�

URSHMVNLHM� 3ULRU\WHW\ SROLW\NL JRVSRGDUF]HM ������������������������������� ���

=Dá�F]QLN �� 3URJUDP 5DPRZ\ %DGD�� 5R]ZRMX 7HFKQLF]QHJR L 3UH]HQ�

WDFML �����±����� ������������������������������������������������������������������� ���



�

:VW
S

&HOH�L�]DGDQLD

&HOHP� UDSRUWX� MHVW� RNUH�OHQLH� ZSá\ZX� LQWHJUDFML� JRVSRGDUF]HM
QD�VHNWRU�063��Z�W\P�VSRU]�G]HQLH�NDWDORJX�PR*OLZ\FK�VNXWNyZ�

3U]\V]áH� F]áRQNRVWZR� Z� 8QLL� (XURSHMVNLHM� �8(�� Z\PDJD� RG

3ROVNL� SU]HSURZDG]HQLD� GáXJLHJR� L� WUXGQHJR� SURFHVX� GRVWRVR�

ZDZF]HJR��SR]ZDODM�FHJR�VSURVWDü�SROLW\F]QR�JRVSRGDUF]\P�NU\WH�

ULRP� LQWHJUDFML
�
��=DNUHV�G]LDáD�� GRVWRVRZDZF]\FK�PD� LVWRWQH� NRQ�

VHNZHQFMH�GOD�ZV]\VWNLFK�SROVNLFK�SU]HGVL
ELRUVWZ��QLH]DOH*QLH�RG
LFK�ZLHONR�FL��WZRU]�F�LP�RNUH�ORQH�V]DQVH�L�]DJUR*HQLD��3HáQD�LQWH�
JUDFMD�3ROVNL�]�8(�R]QDF]Dü�E
G]LH�GOD�QLFK�SRWHQFMDOQH�NRU]\�FL�
Z\QLNDM�FH�]ZáDV]F]D� ]H� ]QLHVLHQLD�EDULHU� L� RJUDQLF]H��Z�SU]HSá\�
ZLH�WRZDUyZ�L�XVáXJ��VLá\�URERF]HM� L�NDSLWDáX�RUD]�]�SU]\VSLHV]HQLD

SURFHVyZ� UHVWUXNWXU\]DFML�ZLHOX� VHNWRUyZ��=� GUXJLHM� MHGQDN� VWURQ\

E
G]LH�Z\PDJDü�RG�QLFK�Z]URVWX�NRQNXUHQF\MQR�FL��6SHF\ILND�PD�

á\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��063��SRZRGXMH��*H�LFK�NRQNXUHQ�
F\MQR�ü�Z� GX*\P� VWRSQLX� ]DOH*\� RG� QDWXU\� ]HZQ
WU]Q\FK� XZDUXQ�
NRZD�� L� XPLHM
WQR�FL� DGDSWDFML� GR� W\FK� ZDUXQNyZ�� :� ]QDF]Q\P

VWRSQLX� ]DOH*\� ZL
F� RG� UHDOL]RZDQHM� Z� NUDMX� SROLW\NL� VSRáHF]QR�
�JRVSRGDUF]HM��Z�W\P�]DNUHVX�G]LDáD��SURPRF\MQ\FK��SR]ZDODM�F\FK
W\P�ILUPRP�RVL�JQ�ü�QLH]E
GQ��NUyWNR��L�GáXJRRNUHVRZ��NRQNXUHQ�
F\MQR�ü�� 'ODWHJR� Z� RNUHVLH� SU]\JRWRZD�� GR� Zá�F]HQLD� 3ROVNL� GR
8(��]ZáDV]F]D�Z�XQLMQ\�-HGQROLW\�5\QHN��-5���SUHF\]\MQH�RNUH�OH�
QLH�ZSá\ZX� LQWHJUDFML� QD� SROVNLH�063�PD� GX*H� ]QDF]HQLH� GOD� LFK
SU]\V]áHJR�UR]ZRMX�

3R]ZROL�WR�QD�]GHILQLRZDQLH�LQVWUXPHQWyZ�L�VSRVREyZ�]DUyZQR

]PQLHMV]DM�F\FK� SRWHQFMDOQH� ]DJUR*HQLD�� MDN� L� ]ZL
NV]DM�F\FK
SUDZGRSRGRELH�VWZR� GRVWU]H*HQLD� L� Z\NRU]\VWDQLD� SRWHQFMDOQ\FK
V]DQV��%
G]LH� WH*�(UyGáHP�LQIRUPDFML�GOD�SU]HGVL
ELRUFyZ��XPR*OL�

�
']LDáDQLD WH SU]HELHJDM� UyZQRF]H�QLH ] NRQW\QXDFM� WUDQVIRUPDFML V\VWHPRZHM�

D RED WH SURFHV\ ZVSyOQLH WZRU]� ]DVDGQLF]H UDP\� Z MDNLFK SU]HELHJD UR]ZyM

063� 2ED UyZQLH* ZLHORNLHUXQNRZR ZSá\ZDM� QD ZDUXQNL IXQNFMRQRZDQLD

L UR]ZRMX 063� WZRU]�F ILUPRP WHJR VHNWRUD SRWHQFMDOQH V]DQVH L ]DJUR*HQLD�

SU]\QRV]�FH ] MHGQHM VWURQ\ Z\PLHUQH HNRQRPLF]QLH NRU]\�FL� ] GUXJLHM ]D� SR�

FL�JDM�FH ]D VRE� NRQLHF]QR�ü SRQLHVLHQLD RNUH�ORQ\FK NRV]WyZ�



�

ZLDMDF\P�LP�LGHQW\ILNDFM
�]DJUR*H�� L�ZVND]DQLH�SRMDZLDM�F\FK�VL

V]DQV��2GELRUFRP�PDM�F\P�ZSá\Z�QD�NV]WDáWRZDQLH�SUDZQHJR�RWR�

F]HQLD� 063� XPR*OLZL� WR� VXNFHV\ZQH� VWZDU]DQLH� SROVNLP� 063

RSW\PDOQ\FK� ZDUXQNyZ� SURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM�
:\QLNL� SURMHNWX�PRJ�� E\ü� WDN*H� VSR*\WNRZDQH� SU]H]� RUJDQL]DFMH
SU]HGVL
ELRUFyZ�� GOD� NWyU\FK� ZVND]DQLH� V]DQV� L� ]DJUR*H�� ]ZL�]D�
Q\FK�]� LQWHJUDFM��PR*H�VWDQRZLü�VNXWHF]Q��DUJXPHQWDFM
�SRPRFQ�
Z�G]LDáDOQR�FL�SURPRF\MQHM�L�OREE\LQJRZHM�

0HWRGRORJLD

-X*�Z�WHM�FKZLOL�ZLDGRPR��*H�G]LDáDQLD�SRGHMPRZDQH�Z�ODWDFK

����±����� GRSURZDG]Lá\� GR� ]QDF]QHJR� ]EOL*HQLD� SU]HSLVyZ� SRO�
VNLHJR� SRU]�GNX� SUDZQHJR� GR� XVWDZRGDZVWZD� 8(�� =EOL*HQLH� WR
SR]ZROLáR�3ROVFH�]JáRVLü�ZH�ZU]H�QLX������U��JRWRZR�ü�UR]SRF]
FLD
QHJRFMDFML� Z� �� SRGVWDZRZ\FK� REV]DUDFK�� REHMPXM�F\FK�� QDXN

L�WHFKQLN
��HGXNDFM
�L�NV]WDáFHQLH��NXOWXU
� L�SROLW\N
�DXGLRZL]XDOQ��
SROLW\N
� SU]HP\VáRZ��� SROLW\N
� ZREHF�063�� SROLW\N
� ]DJUDQLF]Q�
L�EH]SLHF]H�VWZR� RUD]� WHOHNRPXQLNDFM
� L� WHFKQLNL� LQIRUPDF\MQH�

=�SRF]�WNLHP������U��SU]HGVWDZLRQR�GDOV]H�VWDQRZLVND�Z�NROHMQ\FK

G]LHG]LQDFK� SUDZD� HXURSHMVNLHJR�� 5yZQLH*� FKDUDNWHU� L� NLHUXQHN
UHIRUP� ]ZL�]DQ\FK� ]� SURFHVHP� WUDQVIRUPDFML� V\VWHPRZHM� ]EOL*\á
3ROVN
� GR� VWDQGDUGyZ� JRVSRGDUNL� U\QNRZHM� L� VIRUPXáRZDQ\FK

Z�.RSHQKDG]H� NU\WHULyZ� F]áRQNRZVNLFK�� 2NUHV� WHQ� RUD]� V]HURNLH

RWZDUFLH�SROVNLHM�JRVSRGDUNL� L� OLEHUDOL]DFMD�KDQGOX��ZLDWRZHJR� MX*
VWZRU]\á\�RGPLHQQH�ZDUXQNL�SRGHMPRZDQLD�L�SURZDG]HQLD�G]LDáDO�

QR�FL�JRVSRGDUF]HM�L�MX*�SRMDZLá\�VL
�VSHF\ILF]QH�NRU]\�FL� L�NRV]W\
SURZDG]HQLD�WDNLHM�G]LDáDOQR�FL�

-H�OL�FKRG]L�R�063�� WR�ILUP\�WH�]�ZLHOX�SRZRGyZ�]QDMGXM��VL

Z�JRUV]HM�V\WXDFML�QL*� ILUP\�ZL
NV]H��:\QLND� WR�P�LQ��]� WDNLFK� LFK

FKDUDNWHU\VW\N��MDN������R�ZLHOH�EDUG]LHM�RJUDQLF]RQH�]DVRE\��FR�MHVW

V]F]HJyOQLH�ZLGRF]QH�Z�SU]\SDGNX� ]DVREyZ� ILQDQVRZ\FK� L�PHQH�

G*HUVNLFK������W\SRZH�GOD�063�á�F]HQLH�ZáDVQR�FL�L�]DU]�G]DQLD�����
]QDF]QLH� PQLHMV]H� ]GROQR�FL� ZSá\ZDQLD� QD� RWRF]HQLH� ]HZQ
WU]QH
ILUP��6PDOOERQH��3LDVHFNL��5RJXW���������:�]ZL�]NX�]�W\P�ILUP\�WH

PDM��RJUDQLF]RQH�]GROQR�FL�UHDJRZDQLD�QD�QRZH�V]DQVH� L�]DJUR*H�
QLD�� &HFK\� WH� ]� Uy*Q\P� QDW
*HQLHP� L�Z�Uy*QHM� VNDOL� Z\VW
SXM�
Z�Uy*Q\FK� G]LDáDFK� JRVSRGDUNL� L� URG]DMDFK� SU]HP\VáX� �Uy*Q\FK



�

VHNWRUDFK���5yZQRF]H�QLH� SRV]F]HJyOQH� VHNWRU\� Uy*QL�� VL
�PL
G]\
VRE��VNDO��ZSá\ZX�SURFHVyZ�LQWHJUDF\MQ\FK��2GQRVL�VL
�WR�]DUyZQR
GR� VNXWNyZ� HOLPLQDFML� EDULHU� �IL]\F]Q\FK�� WHFKQLF]Q\FK� L� SUDZQR�

DGPLQLVWUDF\MQ\FK�� VZRERG\� SU]HSá\ZX� WRZDUyZ� L� XVáXJ� RUD]� VLá\

URERF]HM�L�NDSLWDáX��MDN�L�GR�]QLHVLHQLD�LQQ\FK�RJUDQLF]H���QS��GRVW
�
SX�GR�]DPyZLH��SXEOLF]Q\FK�

'ODWHJR� GRNRQDQD� DQDOL]D� MHVW� ]RULHQWRZDQD� VHNWRURZR�� SU]\

FDáHM��ZLDGRPR�FL�RJUDQLF]H��]ZL�]DQ\FK�]�WHJR�W\SX�SRGHM�FLHP�
�

3U]\� F]\P�XZDJD� NRQFHQWUXMH� VL
� SU]HGH�ZV]\VWNLP� QD� VHNWRUDFK�

���� FKDUDNWHU\]XM�F\FK� VL
� GX*\P� XG]LDáHP� 063
�
�� ���� NRQWUDVWR�

Z\PL�ZDUXQNDPL�]�SXQNWX�ZLG]HQLD� DNWXDOQ\FK�SURFHVyZ� LQWHUQD�

FMRQDOL]DFML������NRQWUDVWRZ\PL�ZDUXQNDPL�]�SXQNWX�ZLG]HQLD�FKD�

UDNWHUX� SU]HZDJ� NRQNXUHQF\MQ\FK�� =�XZDJL� QD� WH� NU\WHULD� DQDOL]D

REHMPXMH� SU]HGH�ZV]\VWNLP� SU]HP\Vá� RG]LH*RZ\� L� VSR*\ZF]\�� UH�
SUH]HQWXM�F\� G]LDáDOQR�ü� SU]HWZyUF]�� R� QLVNLP��UHGQLP� SR]LRPLH

WHFKQLNL�� VHNWRU\� Z\VRNLHM� WHFKQLNL� �SU]HP\Vá� QDU]
G]LRZ\� L� HOHN�
WURQLF]Q\��RUD]�KDQGHO�GHWDOLF]Q\�L�WUDG\F\MQH�XVáXJL�

:�DQDOL]LH�XZ]JO
GQLRQ\�MHVW�ZSá\Z�QDMZD*QLHMV]\FK�SURFHVyZ
JRVSRGDUF]\FK� ]ZL�]DQ\FK� ]� LQWHJUDFM��� Z� W\P�� D�� QDSá\Z� EH]SR�

�UHGQLFK� LQZHVW\FML� ]DJUDQLF]Q\FK�� Z� W\P� 063� ]� NUDMyZ� 8(�

E��VWRSQLRZH�]QRV]HQLH�EDULHU�Z�ZROQ\P�KDQGOX��F�� UR]ZyM�]ZL�]�
NyZ�NRRSHUDF\MQ\FK�PL
G]\�ILUPDPL�SROVNLPL� L�XQLMQ\PL� L� UR]ZyM

DOLDQVyZ� VWUDWHJLF]Q\FK�� XPR*OLZLDM�F\FK� áDWZLHMV]H� ZHM�FLD� QD
U\QNL�NUDMyZ�WU]HFLFK��G��UR]EXGRZD�Uy*Q\FK�IRUP�NRQVXOWLQJX�RIH�

URZDQHJR�SU]H]�]DFKRGQLH�ILUP\�NRQVXOWLQJRZH��H��QDSá\Z�LQVW\WX�

FML� ILQDQVRZ\FK� �QS�� EDQNyZ� ]DJUDQLF]Q\FK�� RIHUXM�F\FK� ZL
NV]\
SRUWIHO�XVáXJ�GOD�063�L�ZROXPHQX�NUHG\WyZ�

3URMHNW�MHVW�SRG]LHORQ\�QD�WU]\�]DGDQLD��3LHUZV]H�GRW\F]\�DQDOL�

]\� ZSá\ZX� SURFHVyZ� LQWHJUDF\MQ\FK� QD� VHNWRU� 063� RG� PRPHQWX

ZHM�FLD� Z� *\FLH� 8NáDGX� (XURSHMVNLHJR� �F]\OL� RG� ������ GR� NR�FD
�����RUD]�RNUH�OD�SRGVWDZRZH�V]DQVH�L�]DJUR*HQLD�GOD�063��]ZL��
]DQH� ]� SURFHVHP� LQWHJUDFML�� 'UXJLH� REHMPXMH� SURJQR]\� GRW\F]�FH
ZSá\ZX�LQWHJUDFML�QD�063�RG�PRPHQWX�UR]SRF]
FLD�QHJRFMDFML�DN�
FHV\MQ\FK� SRSU]H]� X]\VNDQLH� SHáQHJR� F]áRQNRVWZD� L�RNUHV� SRDNFH�

�
:\QLNDM�F\FK ]ZáDV]F]D ] NRHJ]\VWHQFML Z ZLHOX VHNWRUDFK 063 ] GX*\PL

ILUPDPL L ] QDNáDGDQLD VL
 HIHNWyZ WHM NRHJ]\VWHQFML QD HIHNW\ LQWHJUDFML�
�
0LDU� XG]LDáX E
G]LH XG]LDá 063 Z REURWDFK GDQHJR VHNWRUD�



�

V\MQ\��:�RNUHVDFK�W\FK�Z\VW�SL��NROHMQH�]DVDGQLF]H�]PLDQ\�Z�RWR�

F]HQLX�SU]HGVL
ELRUVWZ��6NXWNyZ�W\FK�]PLDQ�QLH�PR*QD�SU]HZLG]LHü
SU]\�]DVWRVRZDQLX�PHWRG�WUDG\F\MQHM�HNVWUDSRODFML��'ODWHJR�SURJQR�

]D�Z\NRU]\VWXMH�PHWRG\�VFHQDULXV]RZH�� LGHQW\ILNXM�FH�QDMLVWRWQLHM�
V]H�F]\QQLNL�VSUDZF]H��DQDOL]D�RWRF]HQLD���'R�F]\QQLNyZ�W\FK�QDOH�

*�� QDMZD*QLHMV]H� REV]DU\� REM
WH� MHGQROLW\P� U\QNLHP� �-5��� Z� W\P�

����ZVSyOQ\�U\QHN�SURGXNWyZ�L�XVáXJ������ZVSyOQ\�U\QHN�F]\QQLNyZ

SURGXNFML������KDUPRQL]DFMD�VWDQGDUGyZ�WHFKQLF]Q\FK������SURPRFMD

NRQNXUHQF\MQR�FL��MHGQROLWH�]DVDG\�SDWHQWRZDQLD�L�SUDZ�DXWRUVNLFK�
IX]ML��UDFKXQNRZR�FL�LWG��������VNXWNL�]PLDQ�Z�UHJXODFMDFK�GRW\F]��
F\FK� VWDQGDUGyZ�� ���� ZVSyOQD� ZDOXWD�� ���� JZDUDQFMH� VRFMDOQH

�ZDUXQNL� ]DWUXGQLHQLD� L�LQQH��� ����ZVSyOQH� G]LDáDQLD� SRGHMPRZDQH

QD�Ä]HZQ�WU]´�-5��V\VWHP�WDU\I�]HZQ
WU]Q\FK�:VSyOQRW\��]LQWHJUR�

ZDQD�NRPXQLNDFMD�L�SRá�F]HQLD�GURJRZH�LWG����7U]HFLH�]DGDQLH�NRQ�
FHQWUXMH� VL
� QD� VIRUPXáRZDQLX� UHNRPHQGDFML� FR� GR� SR*�GDQ\FK
]PLDQ� SURZDG]HQLD� SROLW\NL� JRVSRGDUF]HM� Z�RNUHVLH� SU]HGDNFH�

V\MQ\P�RUD]� SR�ZHM�FLX� GR�8(�� D� WDN*H� FR� GR�Z\NRU]\VWDQLD� SUR�
JUDPyZ�L�IXQGXV]\�XQLMQ\FK�

6WUXNWXUD�UDSRUWX

6WUXNWXUD� UDSRUWX�SRG\NWRZDQD� MHVW� ]DNUHVHP�]DGD�� GOD�Z\NR�
QDZF\� L�VNáDGD� VL
� ]� WU]HFK� SRGVWDZRZ\FK� F]
�FL� NR�F]�F\FK� VL

UHNRPHQGDFMDPL�

&]
�ü� SLHUZV]D� ]DW\WXáRZDQD�� Ä:Sá\Z� SURFHVyZ� LQWHJUDF\M�

Q\FK� QD� SROVNLH� PDáH� L� �UHGQLH� SU]HGVL
ELRUVWZD�� /DWD� ����±��´
]DZLHUD��D��RPyZLHQLH�SRGVWDZRZ\FK�UDP�SUDZQ\FK�SURFHVX� LQWH�

JUDFML�ZUD]�]� LFK�NRQVHNZHQFMDPL�GOD�063��E��GRW\FKF]DVRZ\�]D�

NUHV� UHDOL]DFML� SRGVWDZRZ\FK� VZREyG� -5� L� MHJR� NRQVHNZHQFMH

Z�REV]DU]H� Z\PLDQ\� WRZDURZHM� SRPL
G]\� 3ROVN�� D� NUDMDPL� 8(�

F��XV\VWHPDW\]RZDQ�� SUH]HQWDFM
� HNRQRPLF]Q\FK� HIHNWyZ� LQWH�

JUDFML��]H�V]F]HJyOQ\P�XZ]JO
GQLHQLHP�RGG]LDá\ZDQLD�-5�QD�063�

G��RPyZLHQLH�Z\EUDQ\FK�SUREOHPyZ�NRQNXUHQF\MQR�FL�063�

&]
�ü�GUXJD��Ä:Sá\Z� LQWHJUDFML� HXURSHMVNLHM�QD� VHNWRU�PDá\FK

L��UHGQLFK�SU]HGVL
ELRUVWZ��2NUHV�SU]HG��L�SRDNFHV\MQ\´�SUH]HQWXMH�
D�� SURJQR]\� L� SUDZGRSRGREQH� VFHQDULXV]H� UR]ZRMX� JRVSRGDUF]HJR

3ROVNL�GR������U���VWDQRZL�FH�UDP\�PDNURHNRQRPLF]QH�GOD�RNUH�OH�



�

QLD�SHUVSHNW\Z�]PLDQ�SRS\WX�QD�U\QNX�NUDMRZ\P�L�Z�HNVSRUFLH�QD

SURGXNW\�L�XVáXJL��ZLDGF]RQH�SU]H]�063��E��NRQFHSFMH�PR*OLZ\FK
VFHQDULXV]\� GRVWRVRZDZF]\FK� VHNWRUD� 063�� RSLHUDM�F\FK� VL
� QD
DQDOL]LH� ZHZQ
WU]QHM� VHNWRUD�063�� GRNRQDQHM� ]� SXQNWX� ZLG]HQLD

NU\WHULXP�SRGDWQR�FL�QD�SURJUDP�-5�RUD]�NU\WHULXP�NRQNXUHQF\MQR�

�FL�063�

1D�F]
�ü�WU]HFL���Ä:Sá\Z�SURFHVyZ�LQWHJUDF\MQ\FK�QD�SROLW\N

JRVSRGDUF]�� 3ROVNL´� VNáDGDM�� VL
� WUH�FL� ]ZL�]DQH� ]� RPyZLHQLHP�

D��NLHUXQNyZ� L�VSRVREyZ�ZVSLHUDQLD�063�Z� XQLMQHM�Z]PRFQLRQHM

VWUDWHJLL�SU]HGF]áRQNRZVNLHM��Z�W\P�]ZáDV]F]D�PR*OLZR�FL�GRVW
SX
SROVNLFK�063� GR� XQLMQ\FK� IXQGXV]\� L� SURJUDPyZ� ZVSLHUDM�F\FK�
E��UROL� GRW\FKF]DVRZ\FK� SURJUDPyZ� XQLMQ\FK� ZH� ZVSLHUDQLX� SRO�

VNLFK�063��F��PLHMVFD�063�Z�SROVNLHM�SROLW\FH�JRVSRGDUF]HM�

.R�FRZ�� F]
�ü� UDSRUWX� VWDQRZL�� UHNRPHQGDFMH� GOD� SROLW\NL

ZREHF� VHNWRUD�063��PDM�FH� QD� FHOX� SRGQLHVLHQLH� MDNR�FL� SROLW\NL
VNLHURZDQHM� GR� 063�� ]PLHU]DM�FHM� GR� PDNV\PDOL]DFML� SR*\WNyZ
Sá\Q�F\FK�]�LQWHJUDFML�

:�SU]\JRWRZDQLX�UDSRUWX�Z\NRU]\VWDQR�ERJDW�� OLWHUDWXU
�REHM�
PXM�F�� á�F]QLH� ���� SR]\FMH�� 6NáDGDM�� VL
� QD� QLH� NVL�*NL�� DUW\NXá\�
UDSRUW\� ]� EDGD�� SRGHMPRZDQ\FK� SU]H]� .RPLVM
� (XURSHMVN�� RUD]
NUDMRZH� L� ]DJUDQLF]QH� R�URGNL� QDXNRZH�� LQQH� GRNXPHQW\� 8(

L�RSUDFRZDQLD�QLH�SXEOLNRZDQH�



��

&=	�û��,

:Sá\Z�SURFHVyZ�LQWHJUDF\MQ\FK
QD�SROVNLH�PDáH�L��UHGQLH

SU]HGVL
ELRUVWZD�
/DWD�����±����



��



��

• ,QWHJUDFMD�]�8QL��(XURSHMVN���8(��MHVW� MHGQ\P�]�SRGVWDZRZ\FK

L�VWUDWHJLF]Q\FK� FHOyZ�SROVNLHM� SROLW\NL� ]DJUDQLF]QHM�� 3URFHV� WHQ

]DLQLFMRZDQ\� ]RVWDá� SRGSLVDQLHP� 8NáDGX� (XURSHMVNLHJR� RUD]

Sy(QLHMV]\P�]áR*HQLHP�ZQLRVNX�R�SU]\M
FLH�3ROVNL�GR�8(��:UD]

]H� ]áR*HQLHP� ZQLRVNX� ]DLQLFMRZDQ\� ]RVWDá� WDN*H� SURFHV� SHáQHM
LQWHJUDFML� ]� 8(�� ����������� U�� UR]SRF]
WR� QHJRFMDFMH� QD� WHPDW

F]áRQNRVWZD� 3ROVNL� Z�8(�� D� RG� ����������� U�� WUZD� VFUHHQLQJ�

F]\OL� SURFHV� SU]HJO�GX� SUDZD� SROVNLHJR� SRG� N�WHP� ]JRGQR�FL
]�RGSRZLHGQLPL�UHJXODFMDPL�ZVSyOQRWRZ\PL�

• :GUD*DQLH�ZVSyOQRWRZHJR�GRURENX�SUDZQHJR�Z\PDJD�RG�3ROVNL

SU]\M
FLD� ]RERZL�]D�� HNRQRPLF]Q\FK�� ]DSHZQLDM�F\FK� VSUDZQH
L�XF]FLZH�IXQNFMRQRZDQLH�5\QNX�:HZQ
WU]QHJR��$OH�VNXWHF]QH
G]LDáDQLH� 5\QNX� :HZQ
WU]QHJR� Z\NUDF]D� SR]D� ]QLHVLHQLH� IRU�
PDOQ\FK�SU]HV]NyG�GOD� VZRERGQHJR�SU]HSá\ZX� WRZDUyZ��XVáXJ�

RVyE� L�NDSLWDáX�� ]DNáDGDM�F�P�LQ�� LVWQLHQLH� VZRERGQHM� L� XF]FLZHM

NRQNXUHQFML�� XVWDOHQLH� L� JZDUDQFM
� PLQLPDOQ\FK� ZDUXQNyZ� VR�

FMDOQ\FK�� RGSRZLHGQL�� RFKURQ
� �URGRZLVND� QDWXUDOQHJR��']LDáD�
QLD� SRGHMPRZDQH� ZH� ZV]\VWNLFK� W\FK� REV]DUDFK� PDM�� VLOQ\
ZSá\Z� QD� HIHNW\ZQR�ü� L� VNXWHF]QR�ü� SU]HGVL
ELRUVWZ�� WDN*H
PQLHMV]\FK��L�WZRU]��LP�RNUH�ORQH�V]DQVH�L�]DJUR*HQLD�

• 6]DQVH�]ZL�]DQH�]�5\QNLHP�:HZQ
WU]Q\P�Z�]QDF]Q\P�VWRS�

QLX� RNUH�ORQH� V�� RJyOQ\P� NRQWHNVWHP� LQWHJUXM�FHM� VL
� JRVSR�
GDUNL��=QDF]HQLH�WHJR�NRQWHNVWX�SRGNUH�ODM��GR�ZLDGF]HQLD�8(�
ZVND]XM�FH��*H�5\QHN�:HZQ
WU]Q\�SRZRGXMH�RGPLHQQH�LPSOL�
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 SROVN� Z OLSFX

���� U� �']�8� QU �� ] ���� U�� SR]� ����� ]DWZLHUG]RQ\ SU]H] 3DUODPHQW (XUR�

SHMVNL L UDW\ILNRZDQ\ SU]H] SDUODPHQW\ SD�VWZ F]áRQNRZVNLFK ZV]HGá Z *\FLH

� OXWHJR ���� U� �']�8� 1U �� ] ���� U�� SR]� ��±���� :F]H�QLHM� ER MX* RG

� PDUFD ���� U�� ZHV]á\ Z *\FLH SRVWDQRZLHQLD F]
�FL ,,, 8NáDGX� GRW\F]�FH

VZRERGQHJR SU]HSá\ZX WRZDUyZ� %\áR WR Z\QLNLHP SRGSLVDQHM MHGQRF]H�QLH

] 8NáDGHP (XURSHMVNLP 8PRZ\ SU]HM�FLRZHM R KDQGOX L VSUDZDFK ]ZL�]DQ\FK

] KDQGOHP� E
G�FHM SRZWyU]HQLHP 8NáDGX (XURSHMVNLHJR Z ]DNUHVLH SU]HSá\ZX

WRZDURZHJR L SRVWDQRZLH� R NRQNXUHQFML�
�
3ROVND E\áD MHGQ\P ] GZyFK SLHUZV]\FK NUDMyZ �RERN :
JLHU�� NWyUH ]áR*\á\

ZQLRVNL DNFHV\MQH� 7DNL ZQLRVHN 3ROVND ]áR*\áD Z NZLHWQLX ���� U�� D Z NZLHWQLX

���� U� 5DGD (XURSHMVND SRGM
áD GHF\]M
 R ]DVWRVRZDQLX SURFHGXU\ SU]HZLG]LDQHM

DUW� 2 7UDNWDWX L ]ZUyFLáD VL
 GR .RPLVML R Z\GDQLH RSLQLL�
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• QDND]� ]QLHVLHQLD� SU]\� Z\PLDQLH� PL
G]\� SD�VWZDPL� F]áRQNRZ�

VNLPL�FHá�L�SRGDWNyZ�R�SRGREQ\P�GR�FHá�FKDUDNWHU]H�

• ]DND]�VWRVRZDQLD�RJUDQLF]H��LOR�FLRZ\FK�L��URGNyZ�R�SRGREQ\P
FKDUDNWHU]H�Z�KDQGOX� WRZDUDPL�� SR]D� �FL�OH� RNUH�ORQ\PL�Z\M�W�
NDPL�

• ]DND]�G\VNU\PLQDFML�SU]H]�PRQRSROH�SD�VWZRZH�
• SUDZR�GR�VZRERG\�SRUXV]DQLD�VL
� L� UR]SRF]\QDQLD�VDPRG]LHOQHM

G]LDáDOQR�FL�JRVSRGDUF]HM�SU]H]�RVRE\�IL]\F]QH�
• SUDZR� GR� VZRERG\� SRUXV]DQLD� VL
� L� UR]SRF]\QDQLD� G]LDáDOQR�FL

SU]H]�ILUP\�

• SUDZR�GR�VZRERGQHJR�SU]HSá\ZX�SUDFRZQLNyZ�

• JZDUDQFMH�VZRERG\��ZLDGF]HQLD�XVáXJ�
• ]QLHVLHQLH�RJUDQLF]H��VZRERGQHJR�SU]HSá\ZX�NDSLWDáX�
• ]DND]� ]DFKRZD�� DQW\NRQNXUHQF\MQ\FK� RUD]� ]DSHZQLHQLH� VWRVR�

ZDQLD� ]DVDG� SURNRQNXUHQF\MQ\FK� Z� RGQLHVLHQLX� GR� SRGPLRWyZ

SXEOLF]Q\FK� L�SRGPLRWyZ� SRVLDGDM�F\FK� SUDZD� V]F]HJyOQH� OXE
Z\á�F]QH�

• V]F]HJyáRZH�]GHILQLRZDQLH�ZDUXQNyZ�XG]LHODQLD�SU]H]�SD�VWZR
SRPRF\�SRGPLRWRP�JRVSRGDUF]\P�

• ]DND]� G\VNU\PLQRZDQLD� Z� NZHVWLDFK� SRGDWNRZ\FK� SU]H]� SD��
VWZD�F]áRQNRZVNLH��%LDáD�.VL
JD��������
:�WHQ�VSRVyE�5\QHN�:HZQ
WU]Q\�PDNV\PDOL]XMH�HIHNW\ZQR�ü�JR�

VSRGDUNL� ND*GHJR� ]� SD�VWZ� F]áRQNRZVNLFK�� SURZDG]�F� ]DUD]HP� GR

VSyMQR�FL� HNRQRPLF]QR�VSRáHF]QHM� RUD]� ]UyZQRZD*RQHJR� L� WUZDáHJR
UR]ZRMX� JRVSRGDUF]HJR�� SU]\� MHGQRF]HVQ\P� SRV]DQRZDQLX� �URGRZL�
VND��XWU]\PDQLX�PDNV\PDOQHJR�SR]LRPX�]DWUXGQLHQLD�L�RSLHNL�VSRáHF]�

QHM��SRGZ\*V]HQLX�VWDQGDUGX�*\FLRZHJR�RE\ZDWHOL��&HOH�WH�RVL�JDQH�V�
SRSU]H]� ZVSLHUDQLH� HIHNW\ZQHM� DORNDFML� �URGNyZ� SURGXNFML�� XPR*OL�
ZLHQLH�SURGXNFML�PDVRZHM�L�Z\NRU]\VWDQLH�Sá\Q�F\FK�]�QLHM�RV]F]
GQR�
�FL��UR]ZyM�NRQNXUHQFML�L�WZRU]HQLH�ERG(FyZ�LQQRZDF\MQ\FK��FR�]ZL
N�
V]D�RJyOQ��HIHNW\ZQR�ü�JRVSRGDUF]���%LDáD�.VL
JD��������

0DáH� L� �UHGQLH� SU]HGVL
ELRUVWZD� �063�� ]� ZLHOX� SRZRGyZ

]QDMGXM�� VL
� Z� JRUV]HM� V\WXDFML� QL*� ILUP\�ZL
NV]H��� ,FK� ]GROQR�ü

�
:\QLND WR P�LQ� ] WDNLFK LFK FHFK� MDN� D� R ZLHOH EDUG]LHM RJUDQLF]RQH ]DVRE\� FR

MHVW V]F]HJyOQLH ZLGRF]QH Z SU]\SDGNX ]DVREyZ ILQDQVRZ\FK L PHQHG*HUVNLFK� E�

W\SRZH GOD 063 á�F]HQLH ZáDVQR�FL L ]DU]�G]DQLD� E� ]QDF]QLH PQLHMV]H ]GROQR�FL

ZSá\ZDQLD QD RWRF]HQLH ]HZQ
WU]QH ILUP �6PDOOERQH� 3LDVHFNL� 5RJXW� ������
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UHDJRZDQLD�QD�QRZH�V]DQVH�L�]DJUR*HQLD�MHVW�RJUDQLF]RQD��PRG\IL�

NRZDQD�GRGDWNRZR�Uy*Q��LQWHQV\ZQR�FL��RGG]LDá\ZDQLD�SURFHVyZ
LQWHJUDF\MQ\FK�Z�SRV]F]HJyOQ\FK�VHNWRUDFK�JRVSRGDUNL� L�SU]HP\�

VáDFK�� 2GQRVL� VL
� WR� ]DUyZQR� GR� VNXWNyZ� HOLPLQDFML� EDULHU� VZR�

ERGQHJR� SU]HSá\ZX� WRZDUyZ�� XVáXJ�� VLá\� URERF]HM� L� NDSLWDáX�� MDN

L�GR� ]QLHVLHQLD� LQQ\FK� RJUDQLF]H��� QS�� GRVW
SX� GR� ]DPyZLH�� SX�
EOLF]Q\FK��=DNUHV��Z�MDNLP�063�E
G��]GROQH�GR�]LGHQW\ILNRZDQLD
W\FK� V]DQV� L�]DJUR*H��� LFK� HIHNW\ZQHJR�Z\NRU]\VWDQLD� ±� Z� SU]\�
SDGNX� V]DQV�� L�SU]HFLZG]LDáDQLD� LP� ±�Z� SU]\SDGNX� ]DJUR*H��� E
�
G]LH� MHGQ\P�]�F]\QQLNyZ�G\QDPL]XM�F\FK� UR]ZyM� VSRáHF]QR�JRV�
SRGDUF]\�3ROVNL�

'ODWHJR�WD�F]
�ü�UDSRUWX�PD�]D�]DGDQLH�

• SUH]HQWDFM
� QDMZD*QLHMV]\FK� ]� SXQNWX�ZLG]HQLD�063� REV]DUyZ

GRVWRVRZDQLD�3ROVNL�GR�Z\PDJD��8NáDGX�(XURSHMVNLHJR�
• FKDUDNWHU\VW\N
� HNRQRPLF]Q\FK� HIHNWyZ� LQWHJUDFML� ±� ]ZáDV]F]D

Z� ]DNUHVLH� VZRERG\� SU]HSá\ZX� WRZDUyZ� ±� ]H� V]F]HJyOQ\P

XZ]JO
GQLHQLHP� V]DQV� L� ]DJUR*H��� MDNLH� 5\QHN� :HZQ
WU]Q\
VWZDU]D�063

�
�

• FKDUDNWHU\VW\N
�SR]LRPX�NRQNXUHQF\MQR�FL�SROVNLFK�063��NWyU\

RNUH�OD� PR*OLZR�FL� VSURVWDQLD� QDFLVNRZL� NRQNXUHQFML� L� VLá� U\Q�
NRZ\FK�LVWQLHM�F\FK�Z�UDPDFK�5\QNX�:HZQ
WU]QHJR�

�
:á�F]DM�F Z WR HIHNW\ ]ZL�]DQH ] NRQW\QXDFM� WUDQVIRUPDFML SROVNLHM JRVSRGDU�

NL RUD] URVQ�F� LQWHUQDFMRQDOL]DFM� L JOREDOL]DFM� G]LDáDOQR�FL� NWyUHM NZLQWHVHQ�

FM� MHVW OLEHUDOL]DFMD KDQGOX �ZLDWRZHJR� 6SHNWDNXODUQ\P Z\UD]HP W\FK SURFH�

VyZ MHVW ]DNR�F]HQLH REUDG 5XQG\ 8UXJZDMVNLHM L SRZRáDQLH �ZLDWRZHM 2UJD�

QL]DFML +DQGOX� /LEHUDOL]DFML KDQGOX WRZDU]\V]\ SROLW\ND XáDWZLDQLD L ZVSLHUDQLD

SU]HSá\ZX NDSLWDáyZ� SURZDG]RQD ]DUyZQR SU]H] SRV]F]HJyOQH NUDMH� MDN

L SU]H] RUJDQL]DFMH PL
G]\QDURGRZH�
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5R]G]LDá���
=PLDQD�ZDUXQNyZ�G]LDáDQLD�PDá\FK
L��UHGQLFK�SU]HGVL
ELRUVWZ
Z��ZLHWOH�SU]\JRWRZD��3ROVNL
GR�F]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM

���� 3RGVWDZRZH�SRVWDQRZLHQLD�8NáDGX
(XURSHMVNLHJR

3LHUZV]\P�NURNLHP�QD�GURG]H�GR�LQWHJUDFML�]�8(�E\áR�SRGSLVDQLH
8NáDGX� (XURSHMVNLHJR� XVWDQDZLDM�FHJR� VWRZDU]\V]HQLH� PL
G]\
5]HF]SRVSROLW�� 3ROVN�� ]� MHGQHM� VWURQ\� D�:VSyOQRWDPL�(XURSHMVNLPL
L�LFK� SD�VWZDPL� F]áRQNRZVNLPL� ]� GUXJLHM� VWURQ\�� =JRGQLH� ]� DUW�� �
8NáDGX��VWRZDU]\V]HQLH�REHMPXMH�RNUHV�SU]HM�FLRZ\�Z�PDNV\PDOQ\P
Z\PLDU]H� G]LHVL
FLX� ODW�� SRG]LHORQ\� QD� GZD� NROHMQH� HWDS\�� ND*G\
Z�]DVDG]LH�WUZDM�F\�SL
ü�ODW��]�NWyU\FK�SLHUZV]\�UR]SRF]�á�VL
���OXWH�
JR������U���WM��]�GQLHP�ZHM�FLD�Z�*\FLH�8NáDGX��Z\M�WNLHP�E\áD�WXWDM
F]
�ü� KDQGORZD� 8NáDGX�� NWyUD� QD� PRF\� W]Z�� 8PRZ\� 3U]HM�FLRZHM
ZHV]áD�Z�*\FLH�RG���PDUFD������U���

&HOHP�8NáDGX�MHVW�
• VWZRU]HQLH�RGSRZLHGQLFK�UDP�GOD�GLDORJX�SROLW\F]QHJR�
• SRSLHUDQLH�UR]ZRMX�KDQGOX�L�KDUPRQLMQ\FK�VWRVXQNyZ�JRVSRGDU�

F]\FK�PL
G]\� VWURQDPL��PDM�F\FK�QD� FHOX� VSU]\MDQLH�G\QDPLF]�
QHPX�UR]ZRMRZL�JRVSRGDUF]HPX�L�GREURE\WRZL�Z�3ROVFH�

• VWZRU]HQLH� SRGVWDZ\� GOD� SRPRF\� ILQDQVRZHM� L� WHFKQLF]QHM
:VSyOQRW\�GOD�3ROVNL�

• VWZRU]HQLH� ZáD�FLZ\FK� UDP� GOD� VWRSQLRZHM� LQWHJUDFML� 3ROVNL� ]H
:VSyOQRW���SR�VSHáQLHQLX�SU]H]�3ROVN
�QLH]E
GQ\FK�ZDUXQNyZ�

• SRSLHUDQLH�ZVSyáSUDF\�Z�G]LHG]LQLH�NXOWXU\
�
��DUW����8NáDGX��

�
7D ZV]HFKVWURQQR�ü FHOyZ OHJáD X SRGVWDZ REV]HUQR�FL GRNXPHQWX� UR]EXGRZXM�F

JR GR � F]
�FL REHMPXM�F\FK� D� GLDORJ SROLW\F]Q\� E� ]DVDG\ RJyOQH� F� VZRERGQ\

SU]HSá\Z WRZDUyZ� G� SU]HSá\Z SUDFRZQLNyZ� ]DNáDGDQLH SU]HGVL
ELRUVWZ

L �ZLDGF]HQLH XVáXJ� H� SáDWQR�FL� NDSLWDá� NRQNXUHQFM
 L LQQH SRVWDQRZLHQLD GRW\�

F]�FH JRVSRGDUNL� Zá�F]DM�F Z WR ]EOL*HQLH SU]HSLVyZ SUDZQ\FK� I� ZVSyáSUDF


JRVSRGDUF]�� J� ZVSyáSUDF
 NXOWXUDOQ�� K� ZVSyáSUDF
 ILQDQVRZ�� L� SRVWDQRZLHQLD
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'OD�SU]HGVL
ELRUFyZ��]ZáDV]F]D�GOD�PQLHMV]\FK�ILUP��V]F]HJyO�

QH� ]QDF]HQLH�PDM�� SRVWDQRZLHQLD�8NáDGX� UHJXOXM�FH� UDP\� G]LDáDO�

QR�FL�JRVSRGDUF]HM��]DZDUWH�Z�F]
�FL�,,,��6ZRERGQ\�SU]HSá\Z�WRZD�
UyZ��F]
�FL�,9��3U]HSá\Z�SUDFRZQLNyZ��]DNáDGDQLH�SU]HGVL
ELRUVWZ�
�ZLDGF]HQLH�XVáXJ��F]
�FL�9��3áDWQR�FL��NDSLWDá��NRQNXUHQFMD�L� LQQH
SRVWDQRZLHQLD� GRW\F]�FH� JRVSRGDUNL�� F]
�FL� 9,�� :VSyáSUDFD� JR�

VSRGDUF]D�RUD]�F]
�FL�9,,,��:VSyáSUDFD�ILQDQVRZD�

&HOHP� SRVWDQRZLH�� GRW\F]�F\FK� VZRERGQHJR� SU]HSá\ZX� WR�
ZDUyZ� MHVW� VWRSQLRZH� ZSURZDG]DQLH� Z� RNUHVLH� SU]HM�FLRZ\P� ±

UR]SRF]\QDM�F\P�VL
���PDUFD������U��L�WUZDM�F\P�PDNVLPXP�G]LH�

VL
ü� ODW�±� VWUHI\�ZROQHJR�KDQGOX� WRZDUDPL�SU]HWZRU]RQ\PL
�
��:]D�

LQVW\WXFMRQDOQH� RJyOQH L NR�FRZH� SRVWDQRZLHQLD GRW\F]�FH LQVW\WXFML ]DZDUWH

Z 8NáDG]LH WZRU]� PHFKDQL]P\ ZGUD*DQLD� NLHURZDQLD L NRQWUROL VWRVXQNyZ SR�

PL
G]\ VWURQDPL ZH ZV]HONLFK G]LHG]LQDFK �$JHQGD ����� ������ ,QWHJUDOQ� F]
�

�FL� 8NáDGX MHVW WDN*H WU]\QD�FLH ]Dá�F]QLNyZ L VLHGHP SURWRNRáyZ�
�
'R LQVWUXPHQWyZ ZSURZDG]DQLD VWUHI\ ZROQHJR KDQGOX QDOH*�� D� VWRSQLRZH ]QR�

V]HQLH FHá LPSRUWRZ\FK L HNVSRUWRZ\FK L LQQ\FK RSáDW R SRGREQ\FK VNXWNDFK�

E� ]QRV]HQLH RJUDQLF]H� LOR�FLRZ\FK LPSRUWX OXE HNVSRUWX L LQQ\FK �URGNyZ R SR�

GREQ\FK VNXWNDFK� 3RGVWDZRZ� VWDZN� FHOQ� GOD ND*GHJR SURGXNWX� GR NWyUHM ±

]JRGQLH ] SRVWDQRZLHQLDPL 8NáDGX ± VWRVRZDQH E
G� NROHMQH REQL*NL� E
G]LH

VWDZND VWRVRZDQD HUJD RPQHV �Z VWRVXQNX GR ZV]\VWNLFK� Z GQLX SRSU]HG]DM�F\P

GDW
 ZHM�FLD Z *\FLH 8PRZ\ SU]HM�FLRZHM� 3U]\ F]\P� MH*HOL SR ZHM�FLX Z *\FLH

WHM 8PRZ\ ZSURZDG]RQD E
G]LH MDNDNROZLHN REQL*ND VWDZHN FHOQ\FK QD ]DVDG]LH

HUJD RPQHV� V]F]HJyOQLH ]D� Z\QLNDM�FD ] X]JRGQLH� WDU\IRZ\FK GRNRQDQ\FK

Z UDPDFK 5XQG\ 8UXJZDMVNLHM *$77� WDNLH REQL*RQH VWDZNL ] GQLHP LFK ZSUR�

ZDG]HQLD ]DVW�SL� ZVSRPQLDQH ZF]H�QLHM VWDZNL SRGVWDZRZH� 8]\VNDQLH SUHIH�

UHQFML FHOQ\FK Z\PDJD SU]HVWU]HJDQLD ]DVDG SRFKRG]HQLD WRZDUyZ� XVWDORQ\FK

Z SURWRNROH QU �� 6WUHID WD ZSURZDG]DQD E
G]LH ]JRGQLH ] SRVWDQRZLHQLDPL VDPH�

JR 8NáDGX RUD] 8NáDGX 2JyOQHJR R &áDFK L +DQGOX �*$77� L REHMPXMH� D� SUR�

GXNW\ SU]HP\VáRZH Z\PLHQLRQH Z G]LDáDFK ��±�� 6FDORQHM 1RPHQNODWXU\ 7RZD�

URZHM �1&�� ] Z\M�WNLHP SURGXNWyZ Z\PLHQLRQ\FK Z ]Dá�F]QLNX ,� KDQGHO SUR�

GXNWDPL ZáyNLHQQLF]\PL L SURGXNWDPL REM
W\PL 7UDNWDWHP XVWDQDZLDM�F\P

(XURSHMVN� :VSyOQRW
 :
JOD L 6WDOL ]RVWDá XUHJXORZDQ\ SURWRNRáDPL � L �� XVWD�

ODM�F\PL SHZQH V]F]HJyáRZH SRVWDQRZLHQLD L RGPLHQQ\ NDOHQGDU] ]QRV]HQLD FHá

�F]� ,,,� UR]G]� � 8NáDGX�� E� SURGXNW\ UROQH� WM� SURGXNW\ Z\PLHQLRQH Z G]LDáDFK

�±�� 1& RUD] SURGXNW\ Z\PLHQLRQH Z ]Dá�F]QLNX ,� ] Z\á�F]HQLHP SURGXNWyZ

U\ERáyZVWZD RNUH�ORQ\FK Z UR]SRU]�G]HQLX �(:*� QU ������ �F]� ,,,� UR]G]� �

8NáDGX�� F� SURGXNW\ U\ERáyZVWZD REM
WH UR]SRU]�G]HQLHP �(:*� QU �������

GRW\F]�F\P ZVSyOQHM RUJDQL]DFML U\QNX Z VHNWRU]H SURGXNWyZ U\ERáyZVWZD� F]
�ü

KDQGORZD 8NáDGX PLDáD PLHü ]DVWRVRZDQLH GR UHJXODFML KDQGOX W\PL SURGXNWDPL

GRSLHUR SR ]DNR�F]HQLX RGU
EQ\FK QHJRFMDFML �F]� ,,,� UR]G]� � 8NáDGX��
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MHPQD� OLEHUDOL]DFMD� ]DVDG� KDQGOX� W\PL� WRZDUDPL� PD� SU]HELHJDü

]JRGQLH� ]� XVWDORQ\P�KDUPRQRJUDPHP
��
� RUD]� SU]\� ]DFKRZDQLX� ]D�

VDG�

• $V\PHWULL��Z�P\�O� NWyUHM�:VSyOQRWD� MDNR� SDUWQHU� VLOQLHMV]\� JR�

VSRGDUF]R��ZF]H�QLHM�QL*� VWURQD�SROVND�]QLHVLH�RJUDQLF]HQLD� LP�

SRUWRZH�VWRVRZDQH�GR�SURGXNWyZ�SRFKRG]�F\FK�]�3ROVNL�
• 1LHSRJDUV]DQLD�SU]H]�VWURQ\�8NáDGX�GRVW
SX�GR�VZRLFK�U\QNyZ�

WM��

− QLHZSURZDG]DQLD�RG�GQLD�ZHM�FLD�Z�*\FLH�8PRZ\�3U]HM�FLR�
ZHM� MDNLFKNROZLHN� QRZ\FK� FHá� LPSRUWRZ\FK� OXE� HNVSRUWR�

Z\FK�� OXE� LQQ\FK� RSáDW� R� SRGREQ\FK� VNXWNDFK� L� QLHSRGZ\*�
V]DQLD�VWDZHN�MX*�VWRVRZDQ\FK�

− QLHZSURZDG]DQLD� MDNLFKNROZLHN� QRZ\FK� RJUDQLF]H�� LOR�FLR�
Z\FK�LPSRUWX�F]\�HNVSRUWX�OXE�LQQ\FK��URGNyZ�R�SRGREQ\FK
VNXWNDFK�L�QLH]DRVWU]DQLD�DNWXDOQLH�LVWQLHM�F\FK��URGNyZ�

:\M�WHN� VWDQRZL�� WXWDM� WRZDU\� UROQH�� JG\*� ]JRGQLH� ]� DUW�� ��
8NáDGX� MHJR� SRVWDQRZLHQLD� QLH� E
G�� Z� *DGHQ� VSRVyE� RJUDQLF]Dü
SURZDG]RQHM�SU]H]�3ROVN
�L�:VSyOQRW
�SROLW\NL�UROQHM�OXE�VWRVRZD�
QLD�MDNLFKNROZLHN��URGNyZ�Z�UDPDFK�WHM�SROLW\NL�

-HGQRF]H�QLH�VWURQ\�8NáDGX�]RERZL�]Dá\�VL
�GR�SRZVWU]\PDQLD

VL
�RG�VWRVRZDQLD�MDNLFKNROZLHN��URGNyZ�OXE�SUDNW\N�R�ZHZQ
WU]�
Q\P� FKDUDNWHU]H� ILVNDOQ\P�� SRZRGXM�F\FK� SR�UHGQLR� OXE� EH]SR�
�UHGQLR�G\VNU\PLQDFM
�SURGXNWyZ�MHGQHM�VWURQ\�Z�VWRVXQNX�GR�SR�
GREQ\FK�SURGXNWyZ�SRFKRG]�F\FK�]�WHU\WRULXP�GUXJLHM�VWURQ\�

3RVWDQRZLHQLD�8NáDGX�QLH�Z\NOXF]DM��XWU]\PDQLD�OXE�XWZRU]H�

QLD�XQLL� FHOQ\FK�� VWUHI�ZROQHJR� KDQGOX� OXE� ]DZLHUDQLD� SRUR]XPLH�
Z�VSUDZLH� KDQGOX� SU]\JUDQLF]QHJR�� MH*HOL� QLH� ]PLHQLDM�� RQH� ]DVDG
KDQGOX�SU]HZLG]LDQ\FK�8NáDGHP�

&]
�ü� ,9� 8NáDGX�� 3U]HSá\Z� SUDFRZQLNyZ�� ]DNáDGDQLH� SU]HG�
VL
ELRUVWZ���ZLDGF]HQLH�XVáXJ�UHJXOXMH�]DVDGQLF]H�]�SXQNWX�ZLG]H�

QLD�063�ZDUXQNL�UR]SRF]\QDQLD�L�SURZDG]HQLD�G]LDáDOQR�FL�JRVSR�
GDUF]HM� SU]H]� SROVNLFK� RE\ZDWHOL� L� SU]HGVL
ELRUVWZD� QD� WHU\WRULXP
:VSyOQRW\�RUD]�SU]H]�RE\ZDWHOL�L�SU]HGVL
ELRUVWZD�]�SD�VWZ�F]áRQ�
NRZVNLFK�:VSyOQRW\�QD�WHU\WRULXP�3ROVNL��&HOHP�W\FK�SRVWDQRZLH�

��
:\URE\ SU]HP\VáRZH ]RVWDá\ SRG]LHORQH QD NLOND JUXS� GOD NWyU\FK XVWDORQR Uy*QH

WHPSR ]QRV]HQLD EDULHU FHOQ\FK L LOR�FLRZ\FK� /LEHUDOL]DFMD ]DVDG KDQGOX ND*G�

] W\FK JUXS Z\UREyZ XUHJXORZDQD ]RVWDáD Z ]Dá�F]QLNDFK L SURWRNRáDFK 8NáDGX�
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MHVW� UR]FL�JQL
FLH�QD�3ROVN
�ZVSyOQRWRZHM�]DVDG\�ZROQR�FL�JRVSR�
GDUF]HM�� VIRUPXáRZDQHM�Z�7UDNWDFLH�R�:(��7\WXOH� ,,,�� UR]G]LDOH���

3UDZR�SURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM� L� UR]G]LDOH����8VáX�
JL�� L� R]QDF]DM�FHM� SUDZR�GR� UR]SRF]
FLD� G]LDáDOQR�FL� JRVSRGDUF]HM
QD�ZáDVQ\� UDFKXQHN� SU]H]� RE\ZDWHOD� MHGQHJR� ]� SD�VWZ� F]áRQNRZ�
VNLFK�:VSyOQRW\� QD� WHU\WRULXP�ND*GHJR� ]� SR]RVWDá\FK� RUD]� SUDZR
GR� SURZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� SU]H]� RVRE\� IL]\F]QH
L�RVRE\�SUDZQH��D�Z�V]F]HJyOQR�FL�GR�]DNáDGDQLD�VSyáHN�L�SU]HGVL
�
ELRUVWZ�RUD]�GR�]DU]�G]DQLD�QLPL�� ]JRGQLH� ]�SU]HSLVDPL� VWDQRZLR�

Q\PL�GOD�ZáDVQ\FK�RE\ZDWHOL�SU]H]�SD�VWZR�F]áRQNRZVNLH��Z�NWy�
U\P�G]LDáDOQR�ü�MHVW�SRGHMPRZDQD��6WDQ�WDNL�PD�E\ü�RVL�JQL
W\�SR�
SU]H]� ZSURZDG]HQLH� ]DVDG\� WUDNWRZDQLD� QDURGRZHJR�� ]JRGQLH

]�NWyU�� VWURQ\� ]RERZL�]XM�� VL
� GR� WUDNWRZDQLD� SRGPLRWyZ� ]DJUD�

QLF]Q\FK�Z�VSRVyE�QLH�PQLHM�NRU]\VWQ\�QL*�SRGPLRWyZ�NUDMRZ\FK�

SRSU]H]� ]EDGDQLH� L� SRGM
FLH� NURNyZ� QLH]E
GQ\FK� GOD� ]DSHZQLHQLD
Z]DMHPQHJR�X]QDQLD�NZDOLILNDFML�� FR�PD�XáDWZLü� RE\ZDWHORP�SRO�

VNLP� L� RE\ZDWHORP�:VSyOQRW\� SRGHMPRZDQLH� L� SURZDG]HQLH� G]LD�

áDOQR�FL�Z�]DZRGDFK�SRGGDQ\FK�UHJXODFML� L�Z�3ROVFH�� L�ZH�:VSyO�

QRFLH��L�ZUHV]FLH�SRSU]H]�SU]\]QDQLH�SU]HGVL
ELRUVWZRP�]H�:VSyO�

QRW\�� ]DáR*RQ\P� QD� WHU\WRULXP� 3ROVNL� RG� GQLD� ZHM�FLD� Z� *\FLH
8NáDGX��SUDZD�GR�QDE\ZDQLD��X*\ZDQLD��Z\QDMPRZDQLD�L�VSU]HGD*\
QLHUXFKRPR�FL�� D� Z� RGQLHVLHQLX� GR� ]DVREyZ� QDWXUDOQ\FK�� ]LHPL

XSUDZQHM�L�ODVyZ�±�SUDZD�G]LHU*DZ\��Z�SU]\SDGNDFK�JG\�E
G]LH�WR
EH]SR�UHGQLR�NRQLHF]QH�GOD�SURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM�
GOD�NWyUHM�]RVWDá\�]DáR*RQH�

']LDáDOQR�ü�JRVSRGDUF]D�Z�]QDF]HQLX�8NáDGX�R]QDF]D�Z�V]F]HJyO�
QR�FL� G]LDáDOQR�ü� R� FKDUDNWHU]H� SU]HP\VáRZ\P�� KDQGORZ\P�� G]LD�

áDOQR�ü� U]HPLH�OQLF]�� L� G]LDáDOQR�ü� Z� ]DNUHVLH� ZROQ\FK� ]DZRGyZ�
6ZRERGD�WDN�]GHILQLRZDQHM�G]LDáDOQR�FL�JRVSRGDUF]HM�PD�REHMPRZDü�

• =DNáDGDQLH�L�G]LDáDOQR�ü�SU]HGVL
ELRUVWZ��R]QDF]DM�F��
− Z�SU]\SDGNX�RE\ZDWHOL�±�SUDZR�SRGHMPRZDQLD�L�SURZDG]HQLD

G]LDáDOQR�FL� JRVSRGDUF]HM� QD� ]DVDG]LH� VDPR]DWUXGQLHQLD� RUD]

SUDZR� GR� WZRU]HQLD� L� NLHURZDQLD� SU]HGVL
Z]L
FLDPL�� V]F]H�

JyOQLH� SU]HGVL
ELRUVWZDPL�� NWyUH� HIHNW\ZQLH� NRQWUROXM��� SU]\
F]\P� G]LDáDOQR�ü� QLH� E
G]LH� REHMPRZDü� SRV]XNLZDQLD� OXE

SRGHMPRZDQLD� ]DWUXGQLHQLD� QD� U\QNX� SUDF\� RUD]� QLH� E
G]LH
GDZDü�SUDZD�GR�GRVW
SX�GR�U\QNX�SUDF\�GUXJLHM�VWURQ\�
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− Z� SU]\SDGNX� SU]HGVL
ELRUVWZ� ±� SUDZR� SRGHMPRZDQLD� L� SUR�

ZDG]HQLD� G]LDáDOQR�FL� JRVSRGDUF]HM� Z� GURG]H� ]DNáDGDQLD
L�NLHURZDQLD� SU]HGVL
ELRUVWZDPL� SRGOHJá\PL�� RGG]LDáDPL

L�DJHQGDPL�

• 3RVWDQRZLHQLD� WH�QLH�PDM�� ]DVWRVRZDQLD�GR�G]LHG]LQ� OXE�]DJDG�
QLH�� Z\PLHQLRQ\FK�Z� ]Dá�F]QLNX�;,,� H� 8NáDGX�� FR� GR� NWyU\FK
VWRVRZDQD�MHVW�NODX]XOD�UHVWUXNWXU\]DF\MQD��RPyZLRQD�Z�]Dá�F]�
QLNX���

• 0R*OLZR�ü� ]DWUXGQLHQLD� SUDFRZQLNyZ� E
G�F\FK� RE\ZDWHODPL

RGSRZLHGQLR� 3ROVNL� OXE� SD�VWZD� F]áRQNRZVNLHJR� :VSyOQRW\�

SRG� ZDUXQNLHP�� *H� WDF\� SUDFRZQLF\� E
G�� SHUVRQHOHP� NOXF]R�

Z\P
��
� L� *H� E
G�� ]DWUXGQLHQL� Z\á�F]QLH� SU]H]� XSUDZQLRQH� SRG�

PLRW\
��
� OXE�LFK�SU]HGVL
ELRUVWZD�SRGOHJáH��3R]ZROHQLD�QD�SRE\W

L�SUDF
�GOD�W\FK�SUDFRZQLNyZ�E
G��REHMPRZDá\�Z\á�F]QLH�RNUHV
WDNLHJR�]DWUXGQLHQLD

��
�

• 6WRSQLRZH�XPR*OLZLHQLH��ZLDGF]HQLD�XVáXJ�SU]H]�RE\ZDWHOL�3RO�
VNL� OXE� SD�VWZ� F]áRQNRZVNLFK�:VSyOQRW\�� OXE� SU]HGVL
ELRUVWZD
XWZRU]RQH�SU]H]�QLFK�QD�WHU\WRULXP�LQQHM�VWURQ\�QL*� WD��GOD�RE\�
ZDWHOL� NWyUHM� SU]H]QDF]RQH� V�� XVáXJL��:\M�WNLHP� V�� WXWDM� XVáXJL
PL
G]\QDURGRZHJR� WUDQVSRUWX�PRUVNLHJR�� XVáXJL� WUDQVSRUWX� ORW�

QLF]HJR� L� �UyGO�GRZHJR�� E
G�FH� SU]HGPLRWHP� RGU
EQ\FK�� VSH�
FMDOQ\FK� XPyZ� WUDQVSRUWRZ\FK�� NWyUH� ]RVWDQ�� ]DZDUWH� SU]H]
VWURQ\�SR�ZHM�FLX�Z�*\FLH�8NáDGX��3U]HG�]DZDUFLHP�XPyZ�VWUR�

Q\� ]RERZL�]Dá\� VL
� GR� QLHSRGHMPRZDQLD� *DGQ\FK� SRVWDQRZLH�
DQL� G]LDáD��� NWyUH� PLDá\E\� FKDUDNWHU� EDUG]LHM� UHVWU\NF\MQ\� OXE

��
3U]H] SHUVRQHO NOXF]RZ\ QDOH*\ UR]XPLHü Z\*V]\FK UDQJ� SUDFRZQLNyZ RUJD�

QL]DFML� NWyU]\ SU]HGH ZV]\VWNLP NLHUXM� ]DU]�G]DQLHP RUJDQL]DFM� L SRGOHJDM�

RJyOQHPX QDG]RURZL OXE NLHURZQLFWZX� JáyZQLH ]H VWURQ\ ]DU]�GX OXE XG]LD�

áRZFyZ SU]HGVL
ELRUVWZD RUD] RVRE\ ]DWUXGQLRQH SU]H] RUJDQL]DFM
� NWyUH SR�

VLDGDM� Z\VRNLH OXE VSHFMDOLVW\F]QH NZDOLILNDFMH RGQR�QLH GR W\SX SUDF\ OXE

]DZyG Z\PDJDM�F\ VSHF\ILF]QHM ZLHG]\ WHFKQLF]QHM� GX*� VSHFMDOLVW\F]Q�

ZLHG]
 QLH]E
GQ� GR REVáXJL RUJDQL]DFML� DSDUDWXU\ EDGDZF]HM� WHFKQRORJLL OXE

]DU]�G]DQLD�
��

7]Q� SU]H] SRGPLRW\ NRU]\VWDM�FH ] SUDZD GR ]DNáDGDQLD SU]HGVL
ELRUVWZ�

XG]LHORQHJR RGSRZLHGQLR SU]H] 3ROVN
 OXE :VSyOQRW
�
��

: WHQ VSRVyE 8NáDG (XURSHMVNL VWZDU]D EDUG]R RJUDQLF]RQH PR*OLZR�FL OH�

JDOQHJR SRGHMPRZDQLD SUDF\ SU]H] RE\ZDWHOL SROVNLFK QD WHU\WRULXP :VSyO�

QRW\ L QLH ]DSHZQLD SHáQHM VZRERG\ ]DWUXGQLHQLD SROVNLFK SUDFRZQLNyZ�
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G\VNU\PLQXM�F\�Z�SRUyZQDQLX� ]� V\WXDFM�� LVWQLHM�F��Z� GQLX� SR�
SU]HG]DM�F\P�G]LH��ZHM�FLD�Z�*\FLH�8NáDGX�� -HGQRF]H�QLH�3RO�
VND�]RERZL�]DáD�VL
�GR�VWRSQLRZHJR�GRVWRVRZ\ZDQLD�Z�RNUHVLH
SU]HM�FLRZ\P� SU]HSLVyZ� Z� G]LHG]LQLH� WUDQVSRUWX� ORWQLF]HJR

L��UyGO�GRZHJR�� á�F]QLH� ]� XUHJXORZDQLDPL� DGPLQLVWUDF\MQ\PL�

WHFKQLF]Q\PL� L� LQQ\PL��GR� UHJXODFML�SUDZD�ZVSyOQRWRZHJR��'R�

VWRVRZ\ZDQLH� WR� E
G]LH� GRNRQ\ZDQH� QD� SRWU]HE\� OLEHUDOL]DFML
L�Z]DMHPQHJR�GRVW
SX�GR�U\QNyZ�VWURQ�RUD]�XáDWZLHQLD�UXFKX�SD�
VD*HUVNLHJR� L� WRZDURZHJR�� 1LHNWyUH� URG]DMH� XVáXJ� ]RVWDá\� ]DOL�
F]RQH�GR�SULRU\WHWyZ�ZVSyáSUDF\�JRVSRGDUF]HM�PL
G]\�VWURQDPL

�F]H�ü�9,��
• =JRGQLH�]�NODX]XO��]DZDUW��Z�8NáDG]LH��SRVWDQRZLHQLD�GRW\F]��

FH� ]DNáDGDQLD� SU]HGVL
ELRUVWZ� L� �ZLDGF]HQLD� XVáXJ� E
G�� SRGHM�
PRZDQH�Z�Z\QLNX�GHF\]ML�5DG\�6WRZDU]\V]HQLD� L�PRG\ILNRZD�

QH�VWRVRZQLH�GR�Z\QLNyZ�QHJRFMDFML�QD�WHPDW�XVáXJ��SURZDG]R�

Q\FK� Z� UDPDFK� 5XQG\� 8UXJZDMVNLHM�� &HOHP� WHM� NODX]XOL� MHVW

]ZáDV]F]D�]DJZDUDQWRZDQLH��*H�QD�PRF\�ND*GHJR�]�SRVWDQRZLH�
8NáDGX� ND*GD� ]� MHJR� VWURQ� SU]\]QD� GUXJLHM� VWURQLH� WUDNWRZDQLH
QLH�PQLHM�NRU]\VWQH�QL*� WR��NWyUH�E
G]LH�SU]\]QDQH�QD�PRF\�SR�

VWDQRZLH��SU]\V]áHJR�SRUR]XPLHQLD�Z�UDPDFK�8NáDGX�2JyOQHJR

Z�VSUDZLH�+DQGOX�8VáXJDPL��*$76��

3RGREQLH� MDN�Z�SU]\SDGNX� UHJXODFML� SU]HSá\ZX� WRZDUyZ�� UyZ�

QLH*� L�Z� SU]\SDGNX� ]DNáDGDQLD� SU]HGVL
ELRUVWZ� VWRVXMH� VL
� ]DVDG

DV\PHWULL��Z�P\�O�NWyUHM�
• :VSyOQRWD� ]DUyZQR�Z� RGQLHVLHQLX� GR� ]DNáDGDQLD� QD� VZRLP� WH�

U\WRULXP�SU]HGVL
ELRUVWZ�SU]H]�SU]HGVL
ELRUVWZD�L�RE\ZDWHOL�SRO�
VNLFK��MDN�L�Z�RGQLHVLHQLX�GR�LFK�G]LDáDOQR�FL��]DSHZQL�WUDNWRZD�
QLH�QLH�PQLHM�NRU]\VWQH�QL*�ZáDVQ\FK��MX*�RG�GQLD�ZHM�FLD�Z�*\�
FLH�8NáDGX�

• 3ROVND� E
G]LH� XáDWZLDü� ]DNáDGDQLH� SU]HGVL
ELRUVWZ� QD� VZRLP
WHU\WRULXP� SU]H]� SU]HGVL
ELRUVWZD� L� RE\ZDWHOL� ]� SD�VWZ� F]áRQ�
NRZVNLFK�:VSyOQRW\�±�ZSURZDG]DM�F�]JRGQLH�]�XVWDORQ\P�KDU�

PRQRJUDPHP� WUDNWRZDQLH� QLH� PQLHM� NRU]\VWQH� QL*� WUDNWRZDQLH
ZáDVQ\FK�RE\ZDWHOL� L�SU]HGVL
ELRUVWZ��Z�RGQLHVLHQLX�GR�G]LDáDO�
QR�FL� SU]HGVL
ELRUVWZ� ]DáR*RQ\FK�Z� 3ROVFH� SU]H]� SU]HGVL
ELRU�
VWZD� L� RE\ZDWHOL� SD�VWZ� F]áRQNRZVNLFK� :VSyOQRW\� ±� ]DSHZQL

MX*� RG� GQLD�ZHM�FLD�Z� *\FLH�8NáDGX� WUDNWRZDQLH� QLH�PQLHM� NR�
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U]\VWQH� QL*� ZáDVQ\FK�� 3ROVND� ]RVWDáD� ]RERZL�]DQD� GR� ]PLDQ\

SU]HSLVyZ� SUDZD�� NWyUH� QLH� JZDUDQWRZDá\E\� SU]HGVL
ELRUVWZRP
L�RE\ZDWHORP� ]� SD�VWZ� F]áRQNRZVNLFK�:VSyOQRW\� WDNLHJR� WUDN�

WRZDQLD� RG� ZHM�FLD� Z� *\FLH� 8NáDGX�� 2GSRZLHGQLH� ]PLDQ\� SR�

ZLQQ\�E\ü�GRNRQDQH�QLH�Sy(QLHM�QL*�GR�NR�FD�SLHUZV]HJR�HWDSX
RNUHVX�SU]HM�FLRZHJR�
5HDOL]DFMD� ]DVDG� ]ZL�]DQ\FK� ]H� VZRERGQ\P�SU]HSá\ZHP� WRZD�

UyZ��XVáXJ�RUD]�RVyE�RPyZLRQD�MHVW�Z�F]
�FL�9��3áDWQR�FL��NDSLWDá�
NRQNXUHQFMD� L� LQQH� SRVWDQRZLHQLD� GRW\F]�FH� JRVSRGDUNL�� ]JRGQLH

]�]DSLVDPL�NWyUHM�

• 6WURQ\� ]RERZL�]Dá\� VL
� DNFHSWRZDü� ZV]HONLH� SáDWQR�FL� Z� VZR�
ERGQLH�Z\PLHQLDOQHM�ZDOXFLH�Z� REURWDFK� QD� UDFKXQNDFK� ELH*��
F\FK�ELODQVX�SáDWQLF]HJR�� MH*HOL� WUDQVDNFMH� VWDQRZL�FH�SRGVWDZ

SáDWQR�FL�GRW\F]��]OLEHUDOL]RZDQHJR�]JRGQLH�]�SRVWDQRZLHQLDPL

8NáDGX�SU]HSá\ZX�WRZDUyZ��XVáXJ�RUD]�RVyE�

• 3R� ZHM�FLX� Z� *\FLH� 8NáDGX� VWURQ\� ]RERZL�]Dá\� VL
� ]DSHZQLü
VZRERGQ\�SU]HSá\Z�NDSLWDáX�]ZL�]DQHJR�]�
− LQZHVW\FMDPL� EH]SR�UHGQLPL� Z� SU]HGVL
ELRUVWZD� XWZRU]RQH

]JRGQLH�]�SU]HSLVDPL�NUDMX�ORNDOL]DFML�LQZHVW\FML�

− LQZHVW\FMDPL� UHDOL]RZDQ\PL�]JRGQLH�]�SRVWDQRZLHQLDPL� UR]�

G]LDáX�GRW\F]�FHJR�]DNáDGDQLD�SU]HGVL
ELRUVWZ�
− OLNZLGDFM�� OXE� UHSDWULDFM�� W\FK� LQZHVW\FML� RUD]�ZV]HONLFK� ]\�

VNyZ�]�WHJR�Z\QLNDM�F\FK�
• -HGQRF]H�QLH� 3ROVND� ]RVWDáD� ]RERZL�]DQD� GR� ]DJZDUDQWRZDQLD

GR�NR�FD�SLHUZV]HJR�HWDSX�RNUHVX�SU]HM�FLRZHJR�ZDUXQNyZ�GR
WDNLHJR� VZRERGQHJR� SU]HSá\ZX�� OLNZLGDFML� L� UHSDWULDFML� ZV]\VW�

NLFK�LQZHVW\FML�]ZL�]DQ\FK�]� WZRU]HQLHP�SU]HGVL
ELRUVWZ�SU]H]
RE\ZDWHOL� QD� ]DVDGDFK� VDPR]DWUXGQLHQLD�� MDNL� RNUH�ORQ\� ]RVWDá
Z�UR]G]LDOH��=DNáDGDQLH�SU]HGVL
ELRUVWZ��6WURQ\�]RERZL�]Dá\�VL

UyZQLH*�GR�QLHZSURZDG]DQLD�*DGQ\FK�QRZ\FK�RJUDQLF]H��GRW\�
F]�F\FK� REURWX� GHZL]RZHJR�Z� RGQLHVLHQLX� GR� SU]HSá\ZX� NDSL�
WDáX�L�]ZL�]DQ\FK�]� W\P�SáDWQR�FL�ELH*�F\FK�PL
G]\�RVREDPL�QD

VWDáH� ]DPLHV]NDá\PL�Z�3ROVFH� L� QD� WHUHQLH�:VSyOQRW\� RUD]� GR

QLH]DRVWU]DQLD� LVWQLHM�F\FK� XUHJXORZD��� 3U]\� F]\P�:VSyOQRW

]RERZL�]DQLD�WH�REOLJXM��RG�GQLD�ZHM�FLD�Z�*\FLH�8NáDGX��3RO�
VN
� QDWRPLDVW� ±� SR� UR]SRF]
FLX� GUXJLHJR� HWDSX� RNUHVX� SU]HM�
�FLRZHJR�
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• :� F]DVLH� WUZDQLD� SLHUZV]HJR� HWDSX� RNUHVX� SU]HM�FLRZHJR� 3ROVND
L�:VSyOQRWD� SRGHMP�� �URGNL� XPR*OLZLDM�FH� VWZRU]HQLH� ZDUXQNyZ
QLH]E
GQ\FK� GR� GDOV]HJR� VWRSQLRZHJR� ]DVWRVRZDQLD� SU]HSLVyZ
ZVSyOQRWRZ\FK��GRW\F]�F\FK�VZRERGQHJR�SU]HSá\ZX�NDSLWDáX��1D�
WRPLDVW�Z�F]DVLH�WUZDQLD�GUXJLHJR�HWDSX�RNUHVX�SU]HM�FLRZHJR�VSR�
VRE\�SHáQHJR�ZSURZDG]DQLD�W\FK�SU]HSLVyZ�]RVWDQ��]EDGDQH�SU]H]
5DG
�6WRZDU]\V]HQLD�
/LEHUDOL]DFMD�]DVDG�SáDWQR�FL�L�SU]HSá\ZX�NDSLWDáX�QLH�Z\NOXF]D

]DVWRVRZDQLD�RNUH�ORQ\FK�NODX]XO�RFKURQQ\FK��PDM�F\FK� FKDUDNWHU
GZX��E�G(� MHGQRVWURQQ\��� DOER�SU]\ZUDFDM�F\FK�QLHNWyUH� ]�RJUDQL�
F]H���DOER�ZSURZDG]DM�F\FK�QRZH��URGNL�RFKURQQH��=Dá�F]QLN����

,VWRWQ\PL�]�SXQNWX�ZLG]HQLD�063�HOHPHQWDPL�8NáDGX�(XURSHM�

VNLHJR�V��SRVWDQRZLHQLD�L�Z\QLNDM�FH�]�QLFK�]RERZL�]DQLD�GR�]EOL�
*DQLD�SU]HSLVyZ�SUDZQ\FK�Z�]DNUHVLH�
• 3U]HFLZG]LDáDQLD� SUDNW\NRP� PRQRSROLVW\F]Q\P� �DUW�� ����

:�SU]\SDGNX�063� SROLW\ND� NRQNXUHQFML� MHVW� SRWHQFMDOQLH� ZD*�
Q\P��URGNLHP�NRQWUROL�QDGX*\FLD�VLá\�PRQRSROLVW\F]QHM�L�SUDNW\N

UHVWU\NF\MQ\FK�� VWRVRZDQ\FK�SU]H]�GX*H�SU]HGVL
ELRUVWZD�� SU]\�
F]\QLDM�F\P� VL
� W\P� VDP\P� GR� XVWDQRZLHQLD� UHJXá� ZSá\ZDM��
F\FK�QD�FKDUDNWHU�L�]DNUHV�NRQNXUHQFML��3LDVHFNL�L�LQ���������

• 'RVNRQDOHQLD� RFKURQ\� SUDZ� ZáDVQR�FL� LQWHOHNWXDOQHM�� SU]HP\�

VáRZHM�L�KDQGORZHM�

• 2WZDUFLH� SU]HWDUJyZ� QD� UHDOL]DFM
� ]DPyZLH�� SXEOLF]Q\FK� QD
]DVDGDFK�QLHG\VNU\PLQDFML� L�Z]DMHPQR�FL�� ]ZáDV]F]D�Z�NRQWHN�
�FLH�SRVWDQRZLH��*$77��

��FR�ZL�*H�VL
�]�SU]\]QDQLHP�SU]HGVL
�
ELRUVWZRP� SROVNLP

��
� ]� GQLHP�ZHM�FLD� Z� *\FLH� 8NáDGX� GRVW
SX

GR�SURFHGXU�SU]HWDUJRZ\FK�QD�WHU\WRULXP�:VSyOQRW\�QD�]DVDG]LH

��
.ODX]XOH GZXVWURQQH PRJ� E\ü VWRVRZDQH SU]H] ND*G� ]H VWURQ 8NáDGX� .ODX�

]XOH MHGQRVWURQQH PRJ� E\ü VWRVRZDQH SU]H] 3ROVN
 MDNR SDUWQHUD VáDEV]HJR

SRG Z]JO
GHP JRVSRGDUF]\P�
��

&KRG]L WX R W]Z� .RGHNV Z VSUDZLH ]DNXSyZ U]�GRZ\FK Z\QHJRFMRZDQ\

Z 5XQG]LH 7RNLMVNLHM L SU]\M
W\ SU]H] :( Z ���� U�
��

3U]HGVL
ELRUVWZR SROVNLH R]QDF]D SU]HGVL
ELRUVWZR �ILUP
� ]DáR*RQH ]JRGQLH

] SROVNLP SUDZHP L PDM�FH VZH ]DUHMHVWURZDQH ELXUR� FHQWUDOQ� DGPLQLVWUDFM


OXE JáyZQH PLHMVFH G]LDáDOQR�FL QD WHU\WRULXP 3ROVNL� -HGQDN*H JG\E\ SU]HG�

VL
ELRUVWZR WDNLH PLDáR QD WHU\WRULXP 3ROVNL MHG\QLH VZRMH ]DUHMHVWURZDQH ELX�

UR� MHJR G]LDáDOQR�ü PXVL PLHü U]HF]\ZLVWH L FL�JáH SRZL�]DQLD ] JRVSRGDUN�

3ROVNL �8NáDG (XURSHMVNL� DUW� ����
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WUDNWRZDQLD�QLH�PQLHM�NRU]\VWQHJR�QL*�SU]HGVL
ELRUVWZ�]�SD�VWZ
F]áRQNRZVNLFK�:VSyOQRW\�� =� NROHL� WH� SU]HGVL
ELRUVWZD��� RWU]\�
PDM��WDNL�GRVW
S�GR�SURFHGXU�SU]HWDUJRZ\FK�Z�3ROVFH�QDMSy(QLHM
GR� NR�FD� RNUHVX� SU]HM�FLRZHJR��:\M�WHN� VWDQRZL�� WXWDM� SU]HG�
VL
ELRUVWZD�:VSyOQRW\�XWZRU]RQH�Z�3ROVFH�VWRVRZQLH�GR�SRVWD�

QRZLH��UR]G]LDáX���F]
�FL�,9�8NáDGX���
6]F]HJyOQH� ]QDF]HQLH� GOD� 063� PDM�� UyZQLH*� SRVWDQRZLHQLD

8NáDGX�GRW\F]�FH�ZVSyáSUDF\�JRVSRGDUF]HM��PDM�FHM�VW\PXORZDü�

• ZVSyáSUDF
� SU]HP\VáRZ�� PL
G]\� SRGPLRWDPL� JRVSRGDUF]\PL

]�3ROVNL�L�]H�:VSyOQRW\��]ZáDV]F]D�Z]PDFQLDM�F��VHNWRU�SU\ZDW�
Q\�

• XG]LDá� :VSyOQRW\� Z� Z\VLáNDFK� QD� U]HF]� PRGHUQL]RZDQLD� L� UH�

VWUXNWXU\]DFML�SROVNLHJR�SU]HP\VáX�

• UHVWUXNWXU\]DFM
�SRV]F]HJyOQ\FK�VHNWRUyZ�
• WZRU]HQLH� QRZ\FK� SU]HGVL
ELRUVWZ�Z� G]LHG]LQDFK� GDM�F\FK� SR�

WHQFMDOQH�V]DQVH�QD�Z]URVW�JRVSRGDUF]\�

,� FKRü� SRVWDQRZLHQLD�8NáDGX� GRW\F]�FH�ZVSyáSUDF\� JRVSRGDU�
F]HM�V��(UyGáHP�SR]\W\ZQ\FK�HIHNWyZ�]HZQ
WU]Q\FK�GOD�ZV]\VWNLFK
SU]HGVL
ELRUFyZ�� WR� V]F]HJyOQH� NRU]\�FL�PRJ�� RQH� SU]\QLH�ü� ZáD�
�QLH� 063�� 7\P� EDUG]LHM� *H� Z� P\�O� SU]\M
W\FK� ]DSLVyZ� 3ROVND
L�:VSyOQRWD� ]RERZL�]Dá\� VL
� G�*\ü� GR� UR]ZRMX�063� L� SRSLHUDQLD

ZVSyáSUDF\�PL
G]\� SROVNLPL� L�XQLMQ\PL� ILUPDPL� RUD]� GR�Z\PLDQ\

LQIRUPDFML�L�NQRZ�KRZ�Z�G]LHG]LQDFK�]ZL�]DQ\FK�]�
• WZRU]HQLHP� SUDZQ\FK�� DGPLQLVWUDF\MQ\FK�� WHFKQLF]Q\FK�� SRGDW�

NRZ\FK�L�ILQDQVRZ\FK�ZDUXQNyZ�GR�]DNáDGDQLD� L�UR]ZRMX�063

RUD]�GR�ZVSyáSUDF\�R�FKDUDNWHU]H�WUDQVJUDQLF]Q\P�

 

��
3U]HGVL
ELRUVWZR :VSyOQRW\ R]QDF]D SU]HGVL
ELRUVWZR �ILUP
� ]DáR*RQH ]JRGQLH

] SUDZHP 3D�VWZD &]áRQNRZVNLHJR L PDM�FH VZH ]DUHMHVWURZDQH ELXUR� FHQWUDOQ�

DGPLQLVWUDFM
 OXE JáyZQH PLHMVFH G]LDáDOQR�FL QD WHU\WRULXP :VSyOQRW\� -HGQDN*H

JG\E\ SU]HGVL
ELRUVWZR WDNLH PLDáR QD WHU\WRULXP :VSyOQRW\ MHG\QLH VZRMH ]DUHMH�

VWURZDQH ELXUR� MHJR G]LDáDOQR�ü PXVL PLHü U]HF]\ZLVWH L FL�JáH SRZL�]DQLD ] JRV�

SRGDUN� MHGQHJR ] 3D�VWZ &]áRQNRZVNLFK �8NáDG (XURSHMVNL� DUW� ����
��

0yZL�F R GRVW
SLH 063 GR ]DPyZLH� SXEOLF]Q\FK WU]HED MHGQDN SDPL
WDü

L R W\P� *H XG]LDá 063 Z U\QNX ]DPyZLH� SXEOLF]Q\FK EDUG]LHM ZDUXQNRZDQ\

MHVW GRVWDWHF]QLH UR]ZLQL
W� LQIUDVWUXNWXU� GRUDGF]�� SU]HMU]\VWR�FL� SURFHGXU

GDM�F� ZV]\VWNLP MHGQDNRZH V]DQVH RUD] ZLHONR�FL� REFL�*H� ILQDQVRZ\FK

]ZL�]DQ\FK ] XF]HVWQLFWZHP L LFK IRUP� �3LDVHFNL L LQ�� ������
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• ]DSHZQLDQLHP�XVáXJ�VSHFMDOLVW\F]Q\FK��SRWU]HEQ\FK�063��Z�W\P

V]NROHQLD� Z� ]DNUHVLH� ]DU]�G]DQLD�� UDFKXQNRZR�FL�� PDUNHWLQJX�

NRQWUROL�MDNR�FL�LWS��
• XPDFQLDQLHP�SODFyZHN��ZLDGF]�F\FK�WDNLH�XVáXJL�
• XVWDQDZLDQLHP�RGSRZLHGQLFK�SRZL�]D��]�MHGQRVWNDPL�JRVSRGDU�

F]\PL�:VSyOQRW\� Z� FHOX� SROHSV]HQLD� SU]HSá\ZX� LQIRUPDFML� GR

063�

• SRSLHUDQLHP� ZVSyáSUDF\� R� FKDUDNWHU]H� PL
G]\QDURGRZ\P� �QS�

Z�UDPDFK� 6LHFL� :VSyáSUDF\� *RVSRGDUF]HM� �%&1(7��� (XURSHM�

VNLFK�&HQWUyZ�,QIRUPDF\MQ\FK��NRQIHUHQFML�LWS���

%LRU�F�SRG�XZDJ
� V]HURNL�XG]LDá�063�Z�FDáRNV]WDáFLH�G]LDáDO�

QR�FL�JRVSRGDUF]HM� UyZQLH�ZD*QH�Z\GDM�� VL
�E\ü� WH�SRVWDQRZLHQLD
8NáDGX��NWyUH�VW\PXOXM��ZVSyáSUDF
�Z�WDNLFK�G]LHG]LQDFK��MDN�
• 1DXND�L�WHFKQLND��-DN�ZLDGRPR��SRWHQFMDá�EDGDZF]R�UR]ZRMRZ\

Z�3ROVFH� MHVW� GX*R� QL*V]\� QL*� SU]HFL
WQLH� Z� 8(�� 2JUDQLF]D� WR
NUDMRZH�PR*OLZR�FL� WUDQVIHUX� WHFKQRORJLL� GR� SU]HP\VáX��Z� W\P

]ZáDV]F]D� GR� 063�� SU]\F]\QLDM�F� VL
� GR� REQL*HQLD� SR]LRPX

NRQNXUHQF\MQR�FL� PL
G]\QDURGRZHM� WHJR� VHNWRUD�� -HGQRF]H�QLH
3ROVND�FKDUDNWHU\]XMH�VL
�UHODW\ZQLH�QLVN��DNW\ZQR�FL��Z\QDOD]�
F]��L�SDWHQWRZ���PLHU]RQ��OLF]E��]JáRV]H���3LDVHFNL�L�LQ���������
'ODWHJR�JRGQH�XZDJL�V��]DSLV\�8NáDGX��]JRGQLH�]�NWyU\PL�VWURQ\

SRGHMP��G]LDáDQLD�PDM�FH�QD�FHOX�SRSLHUDQLH�ZVSyáSUDF\�EDGDZ�
F]R�UR]ZRMRZHM�� GRW\F]�FHM� ]ZáDV]F]D��Z\PLDQ\� LQIRUPDFML� QD�

XNRZHM� L� WHFKQLF]QHM�� RUJDQL]DFML� ZVSyOQ\FK� VSRWND�� QDXNR�
Z\FK�� ZVSyOQHJR� SURZDG]HQLD� G]LDáDOQR�FL� EDGDZF]R�UR]ZR�
MRZHM� Z� FHOX� SRSLHUDQLD� SRVW
SX� QDXNRZHJR� RUD]� SU]HSá\ZX
WHFKQRORJLL� L�XPLHM
WQR�FL� �NQRZ�KRZ��� G]LDáDOQR�FL� QD� U]HF]
NV]WDáFHQLD� L� SURJUDPyZ� SU]HSá\ZX� SUDFRZQLNyZ� QDXNRZ\FK

RUD]� VSHFMDOLVWyZ�REX� VWURQ�� WZRU]HQLD�ZDUXQNyZ�VSU]\MDM�F\FK
EDGDQLRP� L� VWRVRZDQLX� QRZ\FK� WHFKQRORJLL� RUD]� ZáD�FLZHM
RFKURQLH� ZáDVQR�FL� LQWHOHNWXDOQHM� Z\QLNyZ� EDGD��� XG]LDáX� ZH
ZVSyOQRWRZ\FK� SURJUDPDFK�Z�G]LHG]LQLH� EDGD�� L�UR]ZRMX� WHFK�
QRORJLF]QHJR�

• (GXNDFMD�L�NV]WDáFHQLH��=�SHUVSHNW\Z\�063�SR]LRP�Z\NV]WDáFH�

QLD� VSRáHF]H�VWZD� L� MDNR�ü� V\VWHPX� HGXNDFML� R]QDF]DM�� ]ZL
N�
V]HQLH� V]DQV� QD� GáXJRRNUHVRZ\� UR]ZyM� L� RVL�JQL
FLH� WUZDá\FK
SU]HZDJ� NRQNXUHQF\MQ\FK�� :� W\P� Z]JO
G]LH� 8NáDG� XVWDQDZLD
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ZVSyáSUDF
� Z� ]DNUHVLH� P�LQ��� UHIRUP\� QDXF]DQLD� L� NV]WDáFHQLD�

V]NROHQLD� Z� PLHMVFX� SUDF\� L�V]NROHQLD� XVWDZLF]QHJR�� NXUVyZ

SU]HNZDOLILNRZXM�F\FK� L� SU]\VWRVRZXM�F\FK� GR� SRWU]HE� U\QNX
SUDF\�� V]NROHQLD� XPLHM
WQR�FL� ]DU]�G]DQLD�� XSRZV]HFKQLHQLD
]QDMRPR�FL�RILFMDOQ\FK�M
]\NyZ�:VSyOQRW\�

• :VSDUFLH� VHNWRUD� UROQR�VSR*\ZF]HJR�� 063� VHNWRUD� UROQR�

�VSR*\ZF]HJR�V��PRFQR�]DDQJD*RZDQH�Z�G]LDáDOQR�ü� HNVSRUWR�
Z�����-HGQDN�NRQNXUHQF\MQR�ü�SROVNLFK�063�RSDUWD�MHVW�JáyZQLH

QD�WUDG\F\MQ\FK�SU]HZDJDFK��FR�SRZRGXMH�� L*� ILUP\�WH�FKDUDNWH�

U\]XM�� VL
� RJUDQLF]RQ�� ]GROQR�FL�� SU]\VWRVRZDZF]�� L� ]QDF]Q�
SRGDWQR�FL�� QD� ]PLDQ\� ZDUXQNyZ� ]HZQ
WU]Q\FK�� 1D� SU]\NáDG
]PLDQ\�NXUVyZ�ZDOXW��ZSURZDG]HQLH�OXE�]PLDQD�FáD��9$7�X�LWG�

VNXWNXM�� XWUDW�� SU]HZDJL� NRQNXUHQF\MQHM� L�SURZDG]�� GR� XWUDW\
U\QNX��3RZWyUQH�ZHM�FLH�QD�XWUDFRQ\�U\QHN�MHVW�NRV]WRZQH�L�Z\�
PDJD�VNRRUG\QRZDQHJR�ZVSDUFLD�SD�VWZD��RUJDQL]DFML�VDPRU]��
GX�WHU\WRULDOQHJR�L�JRVSRGDUF]HJR��:�]E\W�QLVNLP�VWRSQLX�Z\NR�

U]\VW\ZDQH� V�� WDNLH� SU]HZDJL� NRQNXUHQF\MQH�� MDN� QS�� XQLNDWR�
ZR�ü�SURGXNWX��V]F]HJyOQ\�W\S�UHODFML�]�NOLHQWDPL�LWG���GR�]GRE\�

FLD� NWyU\FK� 063� V�� ±� ]� UDFML� GX*HM� HODVW\F]QR�FL� G]LDáDQLD� ±
V]F]HJyOQLH�SUHGHVW\QRZDQH��3RPRFQH�Z�X]\VNDQLX�WDNLFK�SU]H�

ZDJ�PRJ��E\ü�]DSLV\�8NáDGX��GRW\F]�FH�P�LQ���UR]ZRMX�L�PRGHU�

QL]DFML�]DNáDGyZ�SU]HWZyUF]\FK�RUD]�WHFKQLN�PDUNHWLQJX��ZVSyá�

SUDF\� SU]HP\VáRZHM� Z� UROQLFWZLH� L�Z\PLDQ\� NQRZ�KRZ� ±

]ZáDV]F]D�PL
G]\�VHNWRUDPL�SU\ZDWQ\PL��ZVSyáSUDF\�Z�G]LHG]L�

QLH�ZHWHU\QDULL�� VWDQX�VDQLWDUQHJR�SURGXNFML� UR�OLQQHM� L� ]ZLHU]
�
FHM� RUD]� VWRSQLRZHM� KDUPRQL]DFML� SU]HSLVyZ� UHJXOXM�F\FK� WH
G]LHG]LQ\�]�QRUPDPL�RERZL�]XM�F\PL�ZH�:VSyOQRFLH�

• 2FKURQD��URGRZLVND�QDWXUDOQHJR��6]DQV��GOD�SROVNLFK�063�PR*H
E\ü� UR]ZyM� HNREL]QHVX��:\NRU]\VWDQLH� WHM� V]DQV\� E
G]LH� MHGQDN
Z\PDJDü�SRNRQDQLD�V]HUHJX�EDULHU�� ]ZáDV]F]D� LQIRUPDF\MQHM�� ]D�

VRERZHM�L�WHM�]ZL�]DQHM�]�RJUDQLF]RQ\P�GRVW
SHP�GR�SURIHVMRQDO�

��
8G]LDá 063 Z HNVSRUFLH UHMHVWURZDQ\P VWDQRZL RN� ��� HNVSRUWX� NRQFHQWUXM�F VL


QD � VHNFMDFK� SURGXNFML� KDQGOX� WUDQVSRUFLH L á�F]QR�FL� 1D VDP� G]LDáDOQR�ü SUR�

GXNF\MQ� SU]\SDGD RN� ��� HNVSRUWX 063� ] WHJR QDMZL
NV]\ XG]LDá PDM� SU]HP\�

Vá\� DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ� PHWDORZ\FK Z\UREyZ JRWRZ\FK� PHEOL�

RG]LH*\� GUHZQD L Z\UREyZ ] GUHZQD� PDV]\Q L XU]�G]H� JG]LH LQG]LHM QLH VNODV\IL�

NRZDQ\FK� Z\UREyZ ] SR]RVWDá\FK VXURZFyZPHWDOLF]Q\FK �3LDVHFNL� 5RJXW� ������
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QHJR�GRUDG]WZD��3RPRF��Z�W\P�Z]JO
G]LH�PRJ��E\ü�SRVWDQRZLH�
QLD�8NáDGX�RGQRV]�FH�VL
�GR�ZVSyáSUDF\�Z�]DNUHVLH�RFKURQ\��UR�
GRZLVND�QDWXUDOQHJR��NRQFHQWUXM�FHM�VL
�P�LQ��QD��VNXWHF]QHM�NRQ�

WUROL� SR]LRPyZ� ]DQLHF]\V]F]H��� ]ZDOF]DQLX� ]DQLHF]\V]F]H�� SR�
ZLHWU]D� L� ZRG\� R� FKDUDNWHU]H� UHJLRQDOQ\P� L� SRQDGJUDQLF]Q\P�

Z\GDMQHM� SURGXNFML� HQHUJLL� HOHNWU\F]QHM� L� MHM�Z\NRU]\VWDQLX�� EH]�

SLHF]Q\P�G]LDáDQLX�RELHNWyZ�SU]HP\VáRZ\FK��]PQLHMV]DQLX�LOR�FL
RGSDGyZ�� LFK� XW\OL]DFML� L� EH]SLHF]Q\P� GOD� �URGRZLVND� RGSURZD�
G]DQLX��VWRVRZDQLX�LQVWUXPHQWyZ�HNRQRPLF]Q\FK�L�ILQDQVRZ\FK�

• :VSyáSUDFD�Z�]DNUHVLH� UR]ZRMX� UHJLRQDOQHJR��2G������ U��PDP\

Z�3ROVFH�GR� F]\QLHQLD� ]� QDVLORQ\PL� SURFHVDPL� SRODU\]DFML� UHJLR�

QyZ��1DOH*\�SU]\SXV]F]Dü��*H�Uy*QLFH�WH�V��HIHNWHP��KLVWRU\F]QLH

XNV]WDáWRZDQ\FK�WUDG\FML��VWDQX�LQIUDVWUXNWXU\�WHFKQLF]QHM�L�JRVSR�

GDUF]HM�Z�SRV]F]HJyOQ\FK� UHJLRQDFK�� EOLVNR�FL� UHJLRQX� GR� JUDQLF
SD�VWZD��Z\NV]WDáFHQLD��Uy*QLF�Z�UR]ZRMX�NXOWXU\�SU]HGVL
ELRUF]HM
QD�GDQ\P�WHUHQLH� LWG���3LDVHFNL��5RJXW��6PDOOERQH���������=� WHJR

Z]JO
GX�QD�XZDJ
�]DVáXJXM��SRVWDQRZLHQLD�8NáDGX�]DFLH�QLDM�FH
ZVSyáSUDF
�Z�]DNUHVLH�UR]ZRMX�UHJLRQDOQHJR�L�SODQRZDQLD�JRVSR�
GDUNL�JUXQWDPL��]ZáDV]F]D�GRW\F]�FH��ZVSyOQ\FK�G]LDáD��ZáDG]�UH�
JLRQDOQ\FK� L� ORNDOQ\FK�QD�U]HF]�UR]ZRMX�JRVSRGDUF]HJR��NRRUG\�

QDFML� G]LDáD�� ]ZL�]DQ\FK� ]� UR]ZRMHP� REV]DUyZ� SU]\JUDQLF]Q\FK

3ROVNL�L�:VSyOQRW\��XG]LHODQLD�SRPRF\�WHFKQLF]QHM�±�V]F]HJyOQLH

REV]DURP�VáDER�UR]ZLQL
W\P�

=� SXQNWX� ZLG]HQLD� 063� LVWRWQH� V�� WDN*H� ]DSLV\� F]
�FL� 9,,,�
:VSyáSUDFD� ILQDQVRZD�� E
G�FH� SRGVWDZ�� ZVSDUFLD� ILQDQVRZHJR
L�SRPRF\� WHFKQLF]QHM� :VSyOQRW\� GOD� WHJR� VHNWRUD� Z� UDPDFK� SUR�

JUDPX�3KDUH�

�����%LDáD�.VL
JD

-HGQ\P�]�FHOyZ�8NáDGX�(XURSHMVNLHJR�MHVW�ZVSLHUDQLH�VWRSQLR�

ZHM� LQWHJUDFML�3ROVNL�]H�VWUXNWXUDPL�HXURSHMVNLPL��FKRü�VDP�8NáDG

Z�VZ\FK�SRVWDQRZLHQLDFK�QLH�JZDUDQWXMH�WDNLHJR�F]áRQNRVWZD��-HG�

QDN�QD�PRF\�GHF\]ML�SRGM
WHM�QD�V]F]\FLH�5DG\�(XURSHMVNLHM�Z�.R�
SHQKDG]H� �F]HUZLHF� ������ ND*GH� ]� SD�VWZ� VWRZDU]\V]RQ\FK�� NWyUH
Z\UD]L� WDN�� FK
ü�� E
G]LH� PRJáR� ]RVWDü� F]áRQNLHP� 8(�� JG\� W\ONR
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E
G]LH� Z� VWDQLH� VSHáQLü� QDVW
SXM�FH� ZDUXQNL� SROLW\F]QR�JRVSR�
GDUF]H��$JHQGD�������������

• RVL�JQL
FLH� VWDELOQR�FL� Z� G]LHG]LQLH� LQVW\WXFML� JZDUDQWXM�F\FK
GHPRNUDFM
��SUDZRU]�GQR�ü��UHVSHNWRZDQLH�SUDZ�F]áRZLHND�RUD]
SRV]DQRZDQLH�L�RFKURQ
�SUDZ�PQLHMV]R�FL�

• LVWQLHQLH� VSUDZQHM� JRVSRGDUNL� U\QNRZHM� RUD]� PR*OLZR�FL� VSUR�
VWDQLD� QDFLVNRZL� NRQNXUHQFML� L� VLá� U\QNRZ\FK� IXQNFMRQXM�F\FK
ZHZQ�WU]�8(�

• SRVLDGDQLH�]GROQR�FL�GR�Z\ZL�]\ZDQLD�VL
�]H�]RERZL�]D��Z\QL�
NDM�F\FK�]�F]áRQNRVWZD��D�Z�V]F]HJyOQR�FL�UHDOL]DFML�FHOyZ�XQLL
SROLW\F]QHM��JRVSRGDUF]HM�L�PRQHWDUQHM�

-HGQRF]H�QLH�QD�V]F]\FLH�Z�(VVHQ��JUXG]LH��������5DGD�(XUR�
SHMVND�SRGM
áD�GHF\]M
� FR�GR� VWUDWHJLL� SU]HGF]áRQNRZVNLHM� GOD�NUD�
MyZ� (XURS\� �URGNRZRZVFKRGQLHM�� NWyUHM� FHOHP� E\áR� VWZRU]HQLH

GRGDWNRZ\FK�IRUP�L�]DVDG�ZVSyáSUDF\�UR]ZLMDM�F\FK�SRVWDQRZLHQLD
8NáDGX�(XURSHMVNLHJR�

6SR�UyG�]DJDGQLH��]ZL�]DQ\FK�]�SU]\JRWRZDQLDPL�SU]HGDNFH�

V\MQ\PL� V]F]HJyOQ�� XZDJ
� SR�ZL
FRQR� SU]\VSRVRELHQLX� NUDMyZ
VWRZDU]\V]RQ\FK�GR�LQWHJUDFML�]�5\QNLHP�:HZQ
WU]Q\P��=QDOD]áR

WR� VZyM� Z\UD]� Z� VWDQRZLVNX� 5DG\� (XURSHMVNLHM� ]� 0DGU\WX�

]�JUXGQLD� ����� U��� ]JRGQLH� ]� NWyU\P� LVWQLHMH� SRWU]HED� VWZRU]HQLD

ZDUXQNyZ�VWRSQLRZHM� L�KDUPRQLMQHM� LQWHJUDFML�SD�VWZ�NDQG\GXM��
F\FK�GR�F]áRQNRVWZD�Z�8(��]ZáDV]F]D�SRSU]H]��UR]ZyM�JRVSRGDU�

NL�U\QNRZHM��GRVWRVRZDQLH�VWUXNWXU�DGPLQLVWUDF\MQ\FK��XWZRU]HQLH

VWDELOQHM� VWUXNWXU\� HNRQRPLF]QHM� L� PRQHWDUQHM� �$JHQGD� �����

������� =GDQLHP� 5DG\�� VWRSQLRZH� GRVWRVRZ\ZDQLH� JRVSRGDUHN

NUDMyZ� VWRZDU]\V]RQ\FK� GR� SROLW\NL� 8(� Z� ]DNUHVLH� 5\QNX� :H�

ZQ
WU]QHJR�Z\PXVL�LFK�NRQNXUHQF\MQR�ü�L�]ZL
NV]\�NRU]\�FL�Sá\�
Q�FH�]�WUDQVIRUPDFML��SU]\F]\QLDM�F�VL
�MHGQRF]H�QLH�GR�VWZRU]HQLD
L� Z]PRFQLHQLD� VWDELOQR�FL� PDNURHNRQRPLF]QHM� �%LDáD� .VL
JD�
������

8áDWZLHQLHP� GOD� SD�VWZ� VWRZDU]\V]RQ\FK�� Z� W\P� GOD� 3ROVNL�

Z�V]\ENLP� GRVWRVRZDQLX� VL
� GR� ]DVDG� 5\QNX�:HZQ
WU]QHJR�PLDáD

E\ü� RSXEOLNRZDQD� Z� ����� U�� %LDáD� .VL
JD� .RPLVML� (XURSHMVNLHM�
3U]\JRWRZDQLH� NUDMyZ� VWRZDU]\V]RQ\FK� (XURS\� �URGNRZHM
L�:VFKRGQLHM� GR� LQWHJUDFML� ]�5\QNLHP� :HZQ
WU]Q\P� 8QLL� (XURSHM�
VNLHM��%LDáD�.VL
JD�MHVW�Z\F]HUSXM�F\P�SU]HGVWDZLHQLHP�LVWQLHM�FHJR



��

HXURSHMVNLHJR�SUDZD�SRFKRGQHJR
��
�GRW\F]�FHJR�5\QNX�:HZQ
WU]QH�

JR��Z� NWyU\P� ±� RERN�Z\OLF]HQLD� NLONXVHW� GRNXPHQWyZ� SUDZQ\FK� ±

]DZDUWH� MHVW� WDN*H� SU]HGVWDZLHQLH� ]DVDGQLF]HJR� FHOX� SUDZD� HXURSHM�
VNLHJR�Z�GDQHM�G]LHG]LQLH�RUD]�Z\MD�QLHQLH�RUJDQL]DF\MQHJR�L�DGPLQL�

VWUDF\MQHJR� NRQWHNVWX�� Z� NWyU\P� WR� SUDZR� PD� G]LDáDü�� (OHPHQWHP

WHJR� GRNXPHQWX� MHVW� UyZQLH*�Z\UD(QH� ]DOHFHQLH� FR� GR� QLH]E
GQHJR
SRU]�GNX�G]LDáD��GRVWRVRZDZF]\FK��FR�ZL�*H� VL
� ]� RJUDQLF]RQR�FL�
�URGNyZ� �]DUyZQR� SR� VWURQLH� 8(�� MDN� L� NUDMyZ� VWRZDU]\V]RQ\FK��
MDNLH� PRJ�� E\ü� SU]H]QDF]RQH� QD� SU]\VWRVRZDQLH� SUDZD�� 'ODWHJR
Z�%LDáHM�.VL
G]H�.RPLVMD�

• 3U]HGVWDZLáD� GRW\FKF]DVRZ\� GRUREHN� SUDZD� Z� ND*G\P� ]� ��

VHNWRUyZ�5\QNX�:HZQ
WU]QHJR���
• 6SR�UyG�ZV]\VWNLFK�PDM�F\FK� ]DVWRVRZDQLH� �URGNyZ�Z\Uy*QLáD

W]Z���URGNL�R�]QDF]HQLX�SRGVWDZRZ\P�
 

��
3UDZR SRFKRGQH �ZWyUQH� XFKZDODQH MHVW SU]H] RUJDQ\ :VSyOQRW\ L GHILQLRZDQH

MHVW MDNR ]HVSyá QRUP XVWDQRZLRQ\FK SU]H] LQVW\WXFMH ZVSyOQRWRZH Z FHOX Z\NR�

QDQLD ]DGD� WUDNWDWRZ\FK RUJDQL]DFML� 3UDZR WR MHVW GRSHáQLHQLHP SUDZD SLHUZRW�

QHJR� VWDQRZLRQHJR SU]H] SD�VWZD F]áRQNRZVNLH L RGQRV]�FHJR VL
 GR XPRZQH�

JR SUDZD PL
G]\QDURGRZHJR SRZRáXM�FHJR GR *\FLD :VSyOQRW\ (XURSHMVNLH

�7UDNWDWX R :(�� .UDMH VWRZDU]\V]RQH ]RERZL�]DQH V� ]DZU]Hü Z VZ\FK SUDZR�

GDZVWZDFK NUDMRZ\FK ]DUyZQR LVWRW
 SUDZD SLHUZRWQHJR� MDN L SRFKRGQHJR�

: FHOX XPR*OLZLHQLD IXQNFMRQRZDQLD %LDáHM .VL
JL SUDZR SRFKRGQH ]RVWDáR ]D�

Z
*RQH GR WHJR� NWyUH EH]SR�UHGQLR ZSá\ZD QD VZRERGQ\ SU]HSá\Z WRZDUyZ�

XVáXJ� RVyE L NDSLWDáX� 3UDZR� NWyUH W\ONR Z VSRVyE SR�UHGQL RGG]LDáXMH QD IXQN�

FMRQRZDQLH 5\QNX :HZQ
WU]QHJR �QS� ZSá\ZDM�F QD NRQNXUHQF\MQR�ü ILUP� QLH

]RVWDáR Z ZL
NV]R�FL SU]\SDGNyZ XZ]JO
GQLRQH Z %LDáHM .VL
G]H�
��

6HNWRU\ WH� WR� VZRERGQ\ SU]HSá\Z NDSLWDáX� VZRERGQ\ SU]HSá\Z L EH]SLHF]H��

VWZR SURGXNWyZ SU]HP\VáRZ\FK� NRQNXUHQFMD� SROLW\ND L G]LDáDOQR�ü VSRáHF]QD�

UROQLFWZR� WUDQVSRUW� XVáXJL DXGLRZL]XDOQH� �URGRZLVNR� WHOHNRPXQLNDFMD� RSR�

GDWNRZDQLH EH]SR�UHGQLH� VZRERGQ\ SU]HSá\Z WRZDUyZ Z VHNWRUDFK� NWyUH QLH

]RVWDá\ ]KDUPRQL]RZDQH OXE ]RVWDá\ ]KDUPRQL]RZDQH F]
�FLRZR� ]DPyZLHQLD

SXEOLF]QH� XVáXJL ILQDQVRZH� RFKURQD GDQ\FK SHUVRQDOQ\FK� SUDZR R VSyáNDFK�

UDFKXQNRZR�ü� SUDZR F\ZLOQH� Z]DMHPQH X]QDZDQLH NZDOLILNDFML ]DZRGRZ\FK�

ZáDVQR�ü LQWHOHNWXDOQD� SU]HP\VáRZD L KDQGORZD� HQHUJHW\ND� FáR L DNF\]D� SR�

GDWNL SR�UHGQLH� RFKURQD NRQVXPHQWyZ� .D*G\ ] W\FK VHNWRUyZ WZRU]\ RNUH�ORQH

ZDUXQNL� EH]SR�UHGQLR OXE SR�UHGQLR ]PLHQLDM�F NRQWHNVW GRW\FKF]DVRZHJR

IXQNFMRQRZDQLD L UR]ZRMX 063� 6SRVyE ZSá\ZX QLHNWyU\FK HOHPHQWyZ QD SR�

WHQFMDá UR]ZRMRZ\ 063 SU]HGVWDZLD Z\NRQDQD QD ]OHFHQLH )XQGDFML 063 SXEOL�

NDFMD� 3LDVHFNL L LQ�� :DUXQNL SURZDG]HQLD G]LDáDOQR�FL JRVSRGDUF]HM SU]H] 063

Z 3ROVFH L NUDMDFK 8QLL (XURSHMVNLHM� :DUV]DZD �����



��

• 'RNRQDáD� GDOV]HJR� SRG]LDáX� �URGNyZ�SRGVWDZRZ\FK� QD�� �URGNL
SLHUZV]HJR� HWDSX� �QDMZ\*V]HM� SLOQR�FL� ]DVWRVRZDQLD�� L� �URGNL
GUXJLHJR�HWDSX��:\Uy*QLHQLD� W\FK�SLHUZV]\FK�GRNRQDQR�ZHGáXJ
WHJR��F]\�

− WZRU]��RQH�RJyOQH�UDP\�GOD�EDUG]LHM�V]F]HJyáRZ\FK�OHJLVODFML�

− RGQRV]��VL
�GR�IXQGDPHQWDOQ\FK�]DVDG�OXE�WZRU]��SRGVWDZR�
ZH�SURFHGXU\�]DU]�G]DQLD�GDQ\P�VHNWRUHP�

− VWZDU]DM��RQH�Z�WDNL�F]\�LQQ\�VSRVyE�ZDUXQNL�GR�IXQNFMRQR�
ZDQLD�5\QNX�:HZQ
WU]QHJR�Z�GDQ\P�VHNWRU]H�

− Z\PDJDM��V]F]HJyOQLH�GáXJLHJR�ZSURZDG]DQLD�L�]�WHJR�SRZR�
GX�MDN�QDMV]\EV]HJR�SRGM
FLD�

:�%LDáHM�.VL
G]H�]D]QDF]RQR�MHGQDN��*H�
− QLHNWyUH�VSR�UyG�SU]HGVWDZLRQ\FK�Z�QLHM��URGNyZ�QLH�]RVWDá\

MHV]F]H� SU]\M
WH� SU]H]� 8(�� D� W\ONR� V�� Z]JO
GQLH� PRFQR� ]D�

DZDQVRZDQH�

− NROHMQR�ü� ]EOL*DQLD�Z� ND*GHM� G]LHG]LQLH� SUDZD� ]RVWDáD� RNUH�
�ORQD� ]JRGQLH� ]� ORJLN�� OXE� ZHZQ
WU]Q�� RUJDQL]DFM�� GDQHJR
VHNWRUD��EH]�NLHURZDQLD�VL
�NU\WHULDPL�HNRQRPLF]Q\PL��Z\UD�

*DM�F\PL�NRV]W\�OXE�NRU]\�FL�]ZL�]DQH�]�SU]\M
FLHP�RNUH�OR�
QHJR�UR]ZL�]DQLD�

− Z�UDPDFK�SRV]F]HJyOQ\FK�G]LHG]LQ�SUDZD�QLH�XVLáRZDQR�Z\�

áDQLDü�SULRU\WHWyZ�

− XVWDOHQLH�KDUPRQRJUDPX�ZSURZDG]DQLD�G]LDáD��GRVWRVRZDZ�
F]\FK�SR]RVWDZLRQR�NUDMRP�VWRZDU]\V]RQ\P��GDM�F� LP�PR*�
OLZR�ü� GRVWRVRZDQLD� WHPSD� ZGUD*DQLD� GR� ZáDVQHM� V\WXDFML
L�VWUDWHJLL�

�����3DUWQHUVWZR�GOD�&]áRQNRVWZD

.ROHMQ\P�HWDSHP�QD�GURG]H�GR�F]áRQNRVWZD�Z�8(�E\áD�RSXEOL�

NRZDQD� Z� SRáRZLH� ����� U�� 2SLQLD� .RPLVML� Z� VSUDZLH� ZQLRVNX

5]HF]SRVSROLWHM�3ROVNLHM�R�F]áRQNRVWZR�Z�8QLL�(XURSHMVNLHM��$YLV��

UHNRPHQGXM�FD�5DG]LH�8(�UR]SRF]
FLH�]�3ROVN��QHJRFMDFML�Z�VSUD�
ZLH�F]áRQNRVWZD��=JRGQLH�]�W��RSLQL��3ROVND�PR*H�E\ü�XZD*DQD�]D
IXQNFMRQXM�F�� JRVSRGDUN
� U\QNRZ��� PRJ�F�� Z� �UHGQLRRNUHVRZHM
SHUVSHNW\ZLH� SRUDG]Lü� VRELH� ]� QDFLVNLHP� NRQNXUHQFML� L� VLá� U\QNR�



��

Z\FK�Z� 8(�� RUD]� SRZLQQD� E\ü� Z� �UHGQLRRNUHVRZHM� SHUVSHNW\ZLH
]GROQD�GR�SHáQHJR�XF]HVWQLFWZD�Z�5\QNX�:HZQ
WU]Q\P��SRG�ZD�

UXQNLHP� NRQW\QXRZDQLD� L� ]LQWHQV\ILNRZDQLD� SUDF� QDG� SU]HQLHVLH�

QLHP�ZVSyOQRWRZHJR�DFTXLV��]ZáDV]F]D�Z�W\P�]DNUHVLH�

2SLQLH�.RPLVML�(XURSHMVNLHM�QD�WHPDW�ZQLRVNX�3ROVNL� L� LQQ\FK

NUDMyZ� �URGNRZR�� L� ZVFKRGQLRHXURSHMVNLFK� NDQG\GXM�F\FK� GR
F]áRQNRVWZD� Z� 8(� E\á\� SXQNWHP� Z\M�FLD� GR� VIRUPXáRZDQLD

Z]PRFQLRQHM�VWUDWHJLL�SU]HGF]áRQNRZVNLHM��NWyUHM�FHOHP�MHVW�

• SRá�F]HQLH�Uy*Q\FK�IRUP�ZVSDUFLD�XG]LHODQHJR�SU]H]�8(�Z�MHG�

QROLWH�UDP\�SURJUDPRZH�

• RSDUFLH� ZVSyáSUDF\� ]� SD�VWZDPL� NDQG\GXM�F\PL� QD� GRNáDGQLH

]GHILQLRZDQ\P�SURMHNFLH�SU]\JRWRZXM�F\P�GR�F]áRQNRVWZD��]D�

ZLHUDM�F\P�]RERZL�]DQLD�W\FK�SD�VWZ�GR�RNUH�OHQLD�SULRU\WHWyZ
RUD]�SU]\M
FLD�NDOHQGDU]D�LFK�UHDOL]DFML�

• ]D]QDMRPLHQLH� SD�VWZ� NDQG\GXM�F\FK� ±� SRSU]H]� PR*OLZR�ü
XG]LDáX�Z�SURJUDPDFK�ZVSyOQRWRZ\FK� ±� ]� SROLW\NDPL� L� SURFHGX�

UDPL�8(��3RVLHG]HQLH�5DG\�(XURSHMVNLHM�Z�/XNVHPEXUJX��:QLR�

VNL�3UH]\GHQFML��������

=DVDGQLF]\P� HOHPHQWHP�Z]PRFQLRQHM� VWUDWHJLL� SU]HGF]áRQNRZ�

VNLHM� MHVW� 3DUWQHUVWZR� GOD� &]áRQNRVWZD�� IRUPXáXM�FH� SRGVWDZRZH
LQVWUXPHQW\�GRVWRVRZD��GOD�Z\PDJDM�F\FK� WHJR�±�]JRGQLH�]�2SLQL�
.RPLVML�(XURSHMVNLHM�±�G]LHG]LQ�SULRU\WHWRZ\FK��,QVWUXPHQW\�RZH��WR�

��� 1DURGRZ\�SURJUDP�SU]\JRWRZDQLD�GR�F]áRQNRVWZD�Z�8QLL�(XUR�

SHMVNLHM�

��� +DUPRQRJUDP�GRFKRG]HQLD�GR�5\QNX�:HZQ
WU]QHJR�
���:VSyOQD�RFHQD�SULRU\WHWyZ�SROLW\NL�JRVSRGDUF]HM�

��� 3DNW�SU]HFLZNR�]RUJDQL]RZDQHM�SU]HVW
SF]R�FL�
-DN�]D]QDF]RQR�Z�3DUWQHUVWZLH�GOD�&]áRQNRVWZD��Ä.D*G\�]�W\FK

LQVWUXPHQWyZ�PD�RGPLHQQ\�FKDUDNWHU�L�]RVWDQLH�SU]\JRWRZDQ\�RUD]

]DVWRVRZDQ\� ZHGáXJ� VSHF\ILF]QHM� SURFHGXU\�� ,QVWUXPHQW\� WH� QLH

E
G��VWDQRZLü�LQWHJUDOQHM�F]
�FL�3DUWQHUVWZD��DOH�SU]\M
WH�SULRU\WHW\
E
G��]�QLP�]JRGQH´�

3RGVWDZRZH� REV]DU\� SULRU\WHWRZH� RGQRVLá\� VL
� GR� ]GROQR�FL
NUDMyZ�NDQG\GXM�F\FK� GR� VSHáQLHQLD� NU\WHULyZ� NRSHQKDVNLFK� L� ]R�
VWDá\�SRG]LHORQH�QD�GZLH�JUXS\�

• NUyWNRWHUPLQRZH��WM��WH��FR�GR�NWyU\FK�SU]HZLG\ZDQR��*H�E
G��PRJá\

E\ü�]UHDOL]RZDQH�OXE�]QDF]QLH�]DDZDQVRZDQH�GR�NR�FD������U��



��

• �UHGQLRWHUPLQRZH��WM��WH��NWyU\FK�UHDOL]DFMD�]DMPLH�ZL
FHM�QL*�URN�
QLHPQLHM� SUDFH� QDG� QLPL� SRZLQQ\� E\ü� UR]SRF]
WH� UyZQLH*
Z������U�

'OD� UHDOL]DFML� ND*GHJR�]�SULRU\WHWyZ�XVWDORQR� HWDS\� SR�UHGQLH�
RSDUWH�QD�RSLVDQ\FK� L�XVWDORQ\FK�ZVSyOQLH�]�3ROVN�� FHODFK��.D*G\
]�SU]\M
W\FK� Z� SRUR]XPLHQLX� ]� 3ROVN�� SULRU\WHWyZ� �]Dá�F]QLN� ��
Z�VSRVyE�PQLHM�OXE�EDUG]LHM�EH]SR�UHGQL�PRG\ILNXMH�ZDUXQNL�IXQN�

FMRQRZDQLD�063
��
�

=� SULRU\WHWDPL� ]ZL�]DQH� ]RVWDá\� RNUH�ORQH� �URGNL� ILQDQVRZH�
PDM�FH�3ROVFH�XáDWZLü�LFK�UHDOL]DFM
��3RGVWDZRZ\P�(UyGáHP�ILQDQ�

VRZDQLD� Z]PRFQLRQHM� VWUDWHJLL� SU]HGF]áRQNRZVNLHM� MHVW� SURJUDP

3KDUH�� UR]G\VSRQRZ\ZDQ\� RG� ����� U�� ]JRGQLH� ]� QDVW
SXM�F\PL� ±

RNUH�ORQ\PL�Z�3DUWQHUVWZLH�GOD�&]áRQNRVWZD�±�]DVDGDPL�

• RNRáR� ���� �URGNyZ� E
G]LH� VNLHURZDQ\FK� QD� SURJUDP� UR]ZRMX

LQVW\WXFMRQDOQHJR� �Z]PDFQLDQLH� LQVW\WXFML� GHPRNUDW\F]Q\FK�

U]�GyZ� SUDZD�� DGPLQLVWUDFML� SXEOLF]QHM� L� ZV]\VWNLFK� MHGQRVWHN

RGSRZLHG]LDOQ\FK�]D�VHNWRU�SXEOLF]Q\��

• SR]RVWDá\FK�����E
G]LH�VNLHURZDQ\FK�QD�ZVSLHUDQLH�LQZHVW\FML�
Z�W\P�QD�

− G]LDáDQLD� VWUXNWXUDOQH� RGQRV]�FH� VL
� Z� V]F]HJyOQR�FL� GR� UH�
VWUXNWXU\]DFML�UROQLFWZD��UR]ZRMX�UHJLRQDOQHJR�RUD]�LQZHVW\FML

Z�NDSLWDá�OXG]NL�L�LQWHOHNWXDOQ\�

− GRVWRVRZDQLH� GR� QRUP� ZVSyOQRWRZ\FK�� ]ZáDV]F]D� Z� VSUD�

ZDFK�RFKURQ\��URGRZLVND��UROQLFWZD��SU]HP\VáX��EH]SLHF]H��
VWZD�L�KLJLHQ\�SUDF\��WUDQVSRUWX�RUD]�WHOHNRPXQLNDFML�

− ZVSyáILQDQVRZDQLH�GX*\FK�SU]HGVL
Z]L
ü�LQIUDVWUXNWXUDOQ\FK�
− ZVSLHUDQLH�UR]ZRMX�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�
=DNUHV�SU]\]QDZDQHJR�ZVSDUFLD�ILQDQVRZHJR�RUD]�SRVW
S�Z�WR�

F]�F\FK�VL
�QHJRFMDFMDFK�ZDUXQNRZDQ\�MHVW�VWRSQLHP�UHDOL]DFML�Z\�

]QDF]RQ\FK�FHOyZ�

��
6SHNWDNXODUQ\P SU]\NáDGHP WDNLHJR ZSá\ZX PR*H E\ü GUDVW\F]QH ]DáDPDQLH

KDQGOX WDUJRZLVNRZHJR� RGQRWRZDQH Z SLHUZV]HM SRáRZLH ���� U� Z ]ZL�]NX

] ZSURZDG]HQLHP SU]H] VWURQ
 SROVN� QRZ\FK XUHJXORZD� GRW\F]�F\FK SU]\�

MD]GX GR QDV]HJR NUDMX RE\ZDWHOL :13� L Z ]ZL�]NX ] W\P GUDVW\F]Q\ VSDGHN

]GROQR�FL W\VL
F\ EDUG]R PDá\FK L PDá\FK ILUP ]ZL�]DQ\FK ] W\P KDQGOHP GR

XWU]\PDQLD VL
 QD U\QNX �3LDVHFNL� 5RJXW� ������



��

5R]G]LDá���
=DNUHV�UHDOL]DFML�F]WHUHFK�VZREyG
5\QNX�:HZQ
WU]QHJR�8QLL�(XURSHMVNLHM

.RPLVMD�(XURSHMVND�Z�2SLQLL�Z�VSUDZLH�ZQLRVNX�5]HF]SRVSR�

OLWHM�3ROVNLHM� R� F]áRQNRVWZR�Z�8QLL� (XURSHMVNLHM� �$YLV�� VWZLHUG]D�

*H�SROVND�JRVSRGDUND� MHVW� MX*�JRVSRGDUN�� U\QNRZ���=ZUDFD� MHGQR�
F]H�QLH� XZDJ
� QD� NRQLHF]QR�ü� MHM� GDOV]HJR� XPDFQLDQLD� L� UR]ZRMX�

:�RNUHVLH�SRPL
G]\�XVWDQRZLHQLHP�VWRZDU]\V]HQLD�D�SU]\JRWRZD�

QLHP� RSLQLL� 3ROVND� VXNFHV\ZQLH� ZGUD*DáD� GRUREHN� SUDZQ\� 8(
�DFTXLV� FRPPXQDXWDLUH�� Z�]DNUHVLH� F]WHUHFK� VZREyG� 5\QNX� :H�

ZQ
WU]QHJR��1DMZL
NV]\�SRVW
S�RGQRWRZDQR�Z�REV]DU]H�VZRERGQH�
JR�SU]HSá\ZX� WRZDUyZ��-HGQDN�QLH]E
GQH�V��GDOV]H�Z\VLáNL��'RW\�
F]\� WR� ]ZáDV]F]D� W\FK� SU]HSLVyZ� NUDMRZ\FK�� NWyUH� QLH� V�� REM
WH
KDUPRQL]DFM�� ]� SU]HSLVDPL� :VSyOQRW\�� D�Z� SU]\V]áR�FL� PRJ�� VL

VWDü�SU]HV]NRG��GOD�ZROQHJR�KDQGOX��$JHQGD�������

=�NR�FHP������U��VWURQD�XQLMQD�±�]JRGQLH�]�SU]\M
W��]DVDG��DV\�
PHWULL�±�]QLRVáD�ZV]\VWNLH�FáD�L�RJUDQLF]HQLD�LOR�FLRZH�Z�RGQLHVLHQLX
GR� WRZDUyZ� SU]HP\VáRZ\FK�� -HGQRF]H�QLH� URN� ����� E\á� RVWDWQLP
URNLHP�RERZL�]\ZDQLD�3URWRNRáX�'RGDWNRZHJR�GR�8NáDGX�(XURSHM�
VNLHJR�Z� VSUDZLH� KDQGOX� Z\UREDPL� ZáyNLHQQLF]\PL� �RJUDQLF]Dá� RQ

Z���� NDWHJRULDFK� GRVW
S� SROVNLFK� Z\UREyZ� WHNVW\OQR�RG]LH*RZ\FK
GR� U\QNX� ZVSyOQRWRZHJR��� 3ROVND� QDWRPLDVW� ]� GQLHP� ���������� U�

ZSURZDG]LáD�NROHMQ���F]ZDUW��WUDQV]
�REQL*HN�FHá�QD�WRZDU\�SU]HP\�

VáRZH��REQL*DM�F�MH�GR�SR]LRPX�����Z�VWRVXQNX�GR������U��=�GQLHP

���������� U�� 3ROVND� ]QLRVáD� FáD� ]�Z\M�WNLHP� FHá� QD�� VDPRFKRG\

�VWDZND� ��� RG� ����� U���� SDOLZD� Sá\QQH� ±� EHQ]\QD� L� ROHM� QDS
GRZ\
�VWDZND� ��� RG� ����� U���� Z\URE\� VWDORZH� �Z\VRNR�ü� VWDZHN� L�RNUHV
OLEHUDOL]DFML�MHVW�REHFQLH�SU]HGPLRWHP�QHJRFMDFML���-HG\Q\P�XWUXGQLH�

QLHP�Z�GRVW
SLH�SROVNLFK�WRZDUyZ�GR�U\QNX�8(�PRJ��E\ü�SRVW
SR�
ZDQLD�RFKURQQH��JáyZQLH�DQW\GXPSLQJRZH��ZV]F]\QDQH�SU]H]�VWURQ

XQLMQ��ZREHF�SROVNLFK�WRZDUyZ�L�ILUP��1DGDO� MHGQDN�LVWQLHM��EDULHU\
SR]DWDU\IRZH��MDN�QS��NRQWUROD�JUDQLF]QD��SU]HVWRMH�QD�JUDQLF\�]ZL��
]DQH�]�NRQLHF]QR�FL��Z\SHáQLHQD�QLH]E
GQHM�GRNXPHQWDFML�RUD]� Uy*�
QLFH�Z�VWDQGDUGDFK� WHFKQLF]Q\FK�� 6NDOD� WHJR� ]MDZLVND� QLH� MHVW� GX*D
�REHMPXMH�QLHZLHONL�SURFHQW�SROVNLHJR�HNVSRUWX�GR�8(���PR*H�PLHü



��

MHGQDN� LVWRWQH� ]QDF]HQLH�Z�Z\PLDU]H� VHNWRURZ\P� �5DSRUW� ]� GRVWR�

VRZD������ ������� -HGQRF]H�QLH�NRQW\QXRZDQH� V�� SUDFH� QDG� KDUPRQL�

]DFM��SUDZD�SROVNLHJR�L�ZVSyOQRWRZHJR���
'DOV]\P� NURNLHP� QD� GURG]H� GR� 5\QNX�:HZQ
WU]QHJR� E
G]LH

VWRSQLRZH�]QRV]HQLH�EDULHU�SR]DWDU\IRZ\FK�L�GRVWRVRZDQLH�VL
�3RO�
VNL�GR�ZVSyOQHM�SROLW\NL�KDQGORZHM��PXVL�RQR�QDVW�SLü�MDN�QDMV]\E�
FLHM�SR�SU]\VW�SLHQLX�GR�8(���8QLD�FHOQD�SRZLQQD�QDVW�SLü�QDMSy(�
QLHM�Z�PRPHQFLH�X]\VNDQLD�F]áRQNRVWZD��3U]\M
FLH�ZVSyOQHM�WDU\I\
FHOQHM�E
G]LH�R]QDF]Dü�SHZQH�REQL*HQLH�VWDZHN��:\M�WNL�RG�WHM�UH�
JXá\�PRJ�� REM�ü� W\ONR� QLHNWyUH� WRZDU\� ZUD*OLZH�� ]ZáDV]F]D� *\Z�
QR�ü��=DVDGQLF]H�]QDF]HQLH�GOD�3ROVNL�PLHü�E
G��� NRQLHF]QR�ü� ]D�
DNFHSWRZDQLD�SUHIHUHQFML�Z�KDQGOX�]�QLHNWyU\PL�NUDMDPL�±�QS��ZRO�

QHJR�KDQGOX�]�NUDMDPL�()7$��SUHIHUHQF\MQHJR�KDQGOX�]�V\JQDWDULX�

V]DPL�SRUR]XPLHQLD� ]�/RPp
��
� L� ]� NUDMDPL�EDVHQX� �UyG]LHPQRPRU�

VNLHJR� ±� RUD]� XWUDWD� SU]H]� 3ROVN
� VSHFMDOQ\FK� SUHIHUHQFML� KDQGOR�

��
6]HURNLH RPyZLHQLH GRW\FKF]DVRZ\FK SRVW
SyZ Z GRVWRVRZDQLX JRVSRGDUNL
SROVNLHM L V\VWHPX SUDZQHJR GR Z\PDJD� 8NáDGX (XURSHMVNLHJR RUD] SU]\V]áHJR
F]áRQNRVWZD 53 Z 8QLL (XURSHMVNLHM PR*QD ]QDOH(ü Z QDVW
SXM�F\FK SR]\FMDFK�
.DZHFND�:\U]\NRZVND (� �UHG��� :GUD*DQLH SU]H] 3ROVN
 ]RERZL�]D� SU]\M
�
W\FK Z 8NáDG]LH (XURSHMVNLP� ,QVW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR�
:DUV]DZD ����� ,QIRUPDFMD GR UDSRUWX .RPLVML (XURSHMVNLHM ] SRVW
SyZ QD GUR�
G]H ]EOL*DQLD 3ROVNL GR F]áRQNRVWZD Z 8(� 8U]�G .RPLWHWX ,QWHJUDFML (XURSHM�
VNLHM� PDV]\QRSLV� 5DSRUW ] Z\NRQDQLD SURJUDPX G]LDáD� GRVWRVRZXM�F\FK SRO�
VN� JRVSRGDUN
 L V\VWHP SUDZQ\ GR Z\PDJD� 8NáDGX (XURSHMVNLHJR RUD] SU]\�
V]áHJR F]áRQNRVWZD 53 Z 8QLL (XURSHMVNLHM Z ���� U�� .RPLWHW ,QWHJUDFML (XUR�
SHMVNLHM� :DUV]DZD ����� 5DSRUW ] Z\NRQDQLD SURJUDPX G]LDáD� GRVWRVRZXM��
F\FK SROVN� JRVSRGDUN
 L V\VWHP SUDZQ\ GR Z\PDJD� 8NáDGX (XURSHMVNLHJR
RUD] SU]\V]áHJR F]áRQNRVWZD 53 Z 8QLL (XURSHMVNLHM� :HGáXJ VWDQX QD NRQLHF
���� U�� .RPLWHW ,QWHJUDFML (XURSHMVNLHM� PDV]\QRSLV� 5DSRUW ] Z\NRQDQLD SUR�
JUDPX G]LDáD� GRVWRVRZXM�F\FK SROVN� JRVSRGDUN
 L V\VWHP SUDZQ\ GR Z\PDJD�
8NáDGX (XURSHMVNLHJR RUD] SU]\V]áHJR F]áRQNRVWZD 53 Z 8QLL (XURSHMVNLHM
Z ���� U�� 8U]�G 5DG\ 0LQLVWUyZ� 3HáQRPRFQLN 5]�GX GV� ,QWHJUDFML (XURSHM�
VNLHM RUD] 3RPRF\ =DJUDQLF]QHM� :DUV]DZD� QLH GDWRZDQ\�

��
3RUR]XPLHQLD ] /RPp ± XNáDG\ ]DZDUWH SU]H] 8QL
 (XURSHMVN� ] NUDMDPL
$IU\NL� .DUDLEyZ L 3DF\ILNX� GRW\F]�FH ZVSyáSUDF\ JRVSRGDUF]HM RUD] MHGQR�
VWURQQ\FK SUHIHUHQFML FHOQ\FK SU]\]QDQ\FK SU]H] 8( W\P NUDMRP �EH]FáRZ\
GRVW
S GR U\QNX GOD Z\UREyZ SU]HP\VáRZ\FK RUD] SURGXNWyZ UROQ\FK QLH RE�
M
W\FK ZVSyOQ� SROLW\N� UROQ��� 3LHUZV]H ] W\FK SRUR]XPLH� ]DZDUWR Z ����
URNX QD � ODW� REM
áR RQR �� NUDMyZ� 2EHFQLH� W]Q� Z ODWDFK ����±���� RER�

ZL�]XMH MX* F]ZDUWH SRUR]XPLHQLH� NWyUH REHMPXMH �� NUDMyZ� 6]HU]HM QD WHQ

WHPDW� 3UREOHP\ +DQGOX =DJUDQLF]QHJR� 6NXWNL SU]\M
FLD SU]H] 3ROVN
 SUHIH�

UHQFML FHOQ\FK 8QLL (XURSHMVNLHM GOD NUDMyZ UR]ZLMDM�F\FK VL
� ,QVW\WXW .R�

QLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����



��

Z\FK� SU]\]QDQ\FK� QS�� SU]H]� 86$
��
� �5]�GRZH� &HQWUXP� 6WXGLyZ

6WUDWHJLF]Q\FK��������

'RW\FKF]DVRZD� OLEHUDOL]DFMD�Z�]DNUHVLH�SU]HSá\ZX�WRZDUyZ

]DRZRFRZDáD�Z]URVWHP�Z\PLDQ\� KDQGORZHM�PL
G]\�3ROVN�� D�8(�
:������U��3ROVND�E\áD�F]ZDUW\P�SRG�Z]JO
GHP�ZLHONR�FL�U\QNLHP
]E\WX�GOD�WRZDUyZ�8(��SR�86$��6]ZDMFDULL�L�-DSRQLL��3ROVNL�LPSRUW

]DPNQ�á�VL
�NZRW�����POG�86'���������Z�SRUyZQDQLX�]������U���

FR� VWDQRZLáR� ������ SROVNLHJR� LPSRUWX�� *áyZQH� JUXS\� WRZDURZH

Z�SROVNLP�LPSRUFLH� WR��PDV]\Q\� L�XU]�G]HQLD��SURGXNW\�SU]HP\VáX

FKHPLF]QHJR�� SRMD]G\� L�MHGQRVWNL� Sá\ZDM�FH� RUD]�Z\URE\�ZáyNLHQ�
QLF]H��3ROVND�E\áD� VLyGP\P�FR�GR�ZLHONR�FL�HNVSRUWHUHP�QD� U\QNL

8(�� SR� 86$�� -DSRQLL�� 6]ZDMFDULL�� &KLQDFK�� 1RUZHJLL� L� 5RVML�

:������ U�� SROVNL� HNVSRUW� GR�8(�Z\QLyVá� �����POG� 86'� �������

Z�SRUyZQDQLX� ]� ����� U���� FR� VWDQRZLáR� ������ RJyOQHJR� HNVSRUWX

3ROVNL�� 'R� JáyZQ\FK� SURGXNWyZ� HNVSRUWRZ\FK� QDOH*Dá\�� Z\URE\
SU]HP\VáX� HOHNWURPDV]\QRZHJR��PDWHULDá\� L� Z\URE\�ZáyNLHQQLF]H�

PHWDOH�QLHV]ODFKHWQH��SRMD]G\�L�MHGQRVWNL�Sá\ZDM�FH��SURGXNW\�PLQH�

UDOQH��GUHZQR�L�Z\URE\�]�GUHZQD��2EURW\�KDQGORZH�PL
G]\�3ROVN�
D�8(��KWWS���ZZZ�FXS�JRY�SO���������

:UD]�]� UR]ZRMHP�Z\PLDQ\�KDQGORZHM�Z\UD(Q\� MHVW� WDN*H� UR]�
ZyM�SRZL�]D��NRRSHUDF\MQ\FK�PL
G]\� ILUPDPL� ]�3ROVNL� L�8QLL��=H

Z]JO
GX�QD�EUDN�VWRVRZQHM�VWDW\VW\NL�]DNUHV�WHJR�W\SX�SRZL�]D��MHVW
WUXGQ\�GR�RNUH�OHQLD��=�EDGD��Z\QLND�MHGQDN��*H�
• SR]LRP� SRZL�]D�� NRRSHUDF\MQ\FK� MHVW� QL*V]\� QL*� Z� GRMU]Dá\FK

JRVSRGDUNDFK�U\QNRZ\FK�L�]Uy*QLFRZDQ\�VHNWRURZR�
• Z�UyG� SRZL�]D�� NRRSHUDF\MQ\FK� SU]HZD*D� W\SRZH� SRGZ\NR�

QDZVWZR��E
G�FH�]UHV]W��GRPHQ��ILUP�ZL
NV]\FK�
• ]OHFHQLRGDZF\�SRFKRG]��QDMF]
�FLHM� ]�1LHPLHF�� GDOHNR� U]DG]LHM

]�LQQ\FK� NUDMyZ�� Z� W\P� ]� +RODQGLL�� )UDQFML�� 'DQLL� L� 6]ZHFML�

��
1D U\QNDFK NUDMyZ UR]ZLQL
W\FK 3ROVND NRU]\VWD ] V\VWHPX MHGQRVWURQQ\FK SUH�

IHUHQFML �*63� SU]\]QDZDQ\FK NUDMRP VáDELHM UR]ZLQL
W\P� : PRPHQFLH SU]\�

VW�SLHQLD GR 8( 3ROVND ]QDMG]LH VL
 SR]D OLVW� EHQHILFMHQWyZ *63 Z W\FK NUDMDFK�

Z NWyU\FK GR WHM SRU\ NRU]\VWDáD ] WDNLHJR SU]\ZLOHMX �P�LQ� 86$� -DSRQLD� .D�

QDGD�� =QLHVLHQLH SUHIHUHQFML FHOQ\FK PR*H SRJRUV]\ü NRQNXUHQF\MQR�ü FHQRZ�

SROVNLFK WRZDUyZ QD W\FK U\QNDFK� 6]HU]HM QD WHQ WHPDW� 3UREOHP\ +DQGOX =D�

JUDQLF]QHJR� 6NXWNL SU]\M
FLD SU]H] 3ROVN
 ZVSyOQHM WDU\I\ FHOQHM 8QLL (XURSHM�

VNLHM� ,QVW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����



��

L�PDM�� EH]SR�UHGQL� NRQWDNW� ]� SRGZ\NRQDZF��� SU]HND]XM�F� PX

]OHFHQLD�EH]�GRGDWNRZHJR�SR�UHGQLFWZD�LQQ\FK�ILUP�

• ]OHFHQLRGDZF\�QDMF]
�FLHM�QLH�SRVLDGDM��Z�ILUPLH�SRGZ\NRQDZF\

XG]LDáyZ� ZáDVQR�FLRZ\FK�� �6PDOOERQH�� 3LDVHFNL�� 5RJXW�� �����

.DFSU]\N��������3LDVHFNL��5RJXW��������

2ND]XMH� VL
� ]DWHP��*H� DNWXDOQLH�ZL
NV]R�ü� SRZL�]D�� NRRSHUD�
F\MQ\FK�PD� IRUP
� SRGZ\NRQDZVWZD� FKDUDNWHU\]XM�FHJR� VL
�Z\VR�
NLP� SR]LRPHP� ]DOH*QR�FL�� ]ZáDV]F]D� Z� SU]HP\�OH� RG]LH*RZ\P�

3RGZ\NRQDZFD�MHVW�Z�]ZL�]NX�]�W\P�QLH]Z\NOH�ZUD*OLZ\�QD�]PLD�

Q\� SRS\WX� OXE� ]PLDQ\� VWUDWHJLL� ]DRSDWU]HQLRZ\FK� ]OHFHQLRGDZF\�

'ODWHJR�MHGQ\P�]�HOHPHQWyZ�SROLW\NL�SU]HGDNFHV\MQHM�SRZLQQR�E\ü

SRSLHUDQLH� UR]ZRMX� EDUG]LHM� ZVSyá]DOH*Q\FK� ]� SXQNWX� ZLG]HQLD
ZDUWR�FL�GRGDQHM�IRUP�NRRSHUDFML�PL
G]\�SROVNLPL�063�D�SU]HGVL
�
ELRUVWZDPL�]�8QLL�

-H�OL�FKRG]L�R�VZRERGQ\�SU]HSá\Z�XVáXJ��WR�MHJR�SRGVWDZ��MHVW
]DND]�G\VNU\PLQDFML��]ZáDV]F]D�]H�Z]JO
GX�QD�RE\ZDWHOVWZR��RUD]
]DVDG\� ]DSHZQLDM�FH� XMHGQROLFHQLH� UR]ELH*Q\FK� SU]HSLVyZ� NUDMR�
Z\FK��=DVDG\�WH�F]
VWR�GRW\F]��]DUyZQR�SUDZD�]DPLHV]NDQLD�L�UR]�

SRF]\QDQLD�G]LDáDOQR�FL��Z\QLNDM�FHJR�]H�VZRERG\�SU]HSá\ZX�RVyE�
MDN� L� VZRERG\� �ZLDGF]HQLD� XVáXJ�� ,FK� UHDOL]DFMD� Z\PDJD� ]DWHP

XWZRU]HQLD� VWUXNWXU� DGPLQLVWUDF\MQ\FK� RUD]� �FL�OHMV]HM� ZVSyáSUDF\
PL
G]\�3ROVN��L�SD�VWZDPL�F]áRQNRZVNLPL�8(�Z�]DNUHVLH�VWRVRZD�

QLD�SRUR]XPLHQLD�R�Z]DMHPQ\P�X]QDZDQLX��'ODWHJR�WH*�U\QHN�XVáXJ
FKDUDNWHU\]XMH� GX*R� ZROQLHMV]H� WHPSR� OLEHUDOL]DFML�� -X*� Z� VDP\P

8NáDG]LH�(XURSHMVNLP�SU]\M
WR��*H��NURNL�QLH]E
GQH�GR�VWRSQLRZHJR
�ZLDGF]HQLD�XVáXJ�SU]H]�RE\ZDWHOL� 3ROVNL� L� SD�VWZ�:VSyOQRW\� OXE

LFK� SU]HGVL
ELRUVWZD� XWZRU]RQH� QD� WHU\WRULXP� LQQHM� VWURQ\� QL*� WD�
GOD� RE\ZDWHOL� NWyUHM� SU]H]QDF]RQH� V�� XVáXJL�� E
G�� SRGHMPRZDQH

]�XZ]JO
GQLHQLHP�VWDQX� UR]ZRMX� VHNWRUD�XVáXJ� VWURQ�8NáDGX��PL
�
G]\QDURGRZ\� WUDQVSRUW� PRUVNL�� ORWQLF]\� L� �UyGO�GRZ\� E
G]LH
SU]HGPLRWHP�RGU
EQ\FK� XPyZ� WUDQVSRUWRZ\FK�� SRVWDQRZLHQLD� GR�

W\F]�FH�]DNáDGDQLD�SU]HGVL
ELRUVWZ� L��ZLDGF]HQLD�XVáXJ�E
G��Z�GUR�
G]H�GHF\]ML�5DG\�6WRZDU]\V]HQLD�PRG\ILNRZDQH�VWRVRZQLH�GR�Z\QL�

NyZ�QHJRFMDFML�QD�WHPDW�XVáXJ��SURZDG]RQ\FK�Z�UDPDFK�5XQG\�8UX�

JZDMVNLHM��0LPR�]DNR�F]HQLD�W\FK�QHJRFMDFML�SRG�NRQLHF������U��QLH�
NWyUH�QHJRFMDFMH�VHNWRURZH��]ZáDV]F]D�Z�G]LHG]LQLH�XVáXJ��V��NRQ�
W\QXRZDQH� �3LRWURZVNL�� ������� :\QLND� WR� ]� IDNWX�� *H� XVáXJL�



��

]ZáDV]F]D� ILQDQVRZH� L� WUDQVSRUWRZH�� QDOH*�� GR� VLOQLH� UHJODPHQWR�

ZDQ\FK�L�NRQWURORZDQ\FK�SU]H]�ND*GH�SD�VWZR�G]LHG]LQ�G]LDáDOQR�
�FL��=QDMGXMH�WR�VZyM�Z\UD]�Z�UR]EXGRZDQ\FK�QRUPDFK�SUDZD�NUD�

MRZHJR��PRFQR�XWUXGQLDM�F\FK�Z\SUDFRZDQLH�MHGQROLWHM�Z�WHM�G]LH�
G]LQLH�SROLW\NL� KDQGORZHM�8(�ZREHF�NUDMyZ� WU]HFLFK�RUD]� OLEHUDOL�

]DFM
�REURWyZ�XVáXJDPL�

'OD� 3ROVNL� V]F]HJyOQH� ]QDF]HQLH� E
G]LH� PLHü� OLEHUDOL]DFMD

XVáXJ�� NWyUH� RGJU\ZDM�� QDMZL
NV]�� URO
� Z� REURWDFK� ]� ]DJUDQLF��
Z�V]F]HJyOQR�FL�
• 8VáXJ� WUDQVSRUWRZ\FK� �Z� ����� U�� GRGDWQLH� VDOGR� Z� Z\VRNR�FL

SRQDG� ����� POQ� ]á��� 6]DQVH� WHJR� VHNWRUD� WNZL�� Z� NRU]\VWQ\P
JHRJUDILF]Q\P� SRáR*HQLX� 3ROVNL� QD� VNU]\*RZDQLX� V]ODNyZ� NR�
PXQLNDF\MQ\FK�RUD]�Z�VWRVXQNRZR�Z\VRNLP�SRWHQFMDOH�SU]HZR�

]RZ\P�

• 8VáXJ� WXU\VW\F]Q\FK� �Z� ����� U�� GRGDWQLH� VDOGR� Z� Z\VRNR�FL
����� POQ� ]á��� 3RGVWDZRZH� V]DQVH� WHJR� VHNWRUD� GRVWU]HJD� VL

Z�XWU]\PDQLX�GRW\FKF]DVRZHM�G\QDPLNL�Z]URVWX�SU]\MD]GyZ�GR

3ROVNL�L�VWRSQLRZ\P�UR]ZRMX�WXU\VW\NL�

• 8VáXJ� EXGRZODQ\FK� �Z� ����� U�� GRGDWQLH� VDOGR� ����� POQ� ]á��

6]DQVH� UR]ZRMX� W\FK� XVáXJ� ZLG]L� VL
� Z� GRW\FKF]DVRZ\P� GR�

�ZLDGF]HQLX�L�]QDF]�F\P�SRWHQFMDOH��Z\NRU]\VWXM�F\P�P�LQ��QL*�
V]H� NRV]W\� VLá\� URERF]HM�� MHGQDN� UR]ZyM� W\FK� XVáXJ� ]DOH*\� RG
VZRERG\�SU]HSá\ZX�SUDFRZQLNyZ�]�3ROVNL�GR�8(�

• 8VáXJ�Z\VRNR�Z\VSHFMDOL]RZDQ\FK��QS��NRQVHUZDFMD�]DE\WNyZ�

RUD]� LQQ\FK� XVáXJ� SURIHVMRQDOQ\FK� �QS�� XVáXJL� LQIRUPDW\F]QH�

Z]RUQLFWZR��� Z\NRU]\VWXM�F\FK� Z\VRNLH� NZDOLILNDFMH� SROVNLFK
VSHFMDOLVWyZ� Z� SRá�F]HQLX� ]� LFK� UHODW\ZQLH� QLVNLPL� SáDFDPL�

5R]ZyM� W\FK� XVáXJ� ]DOH*\� MHGQDN� RG� Z\QHJRFMRZDQLD� XPyZ

R�Z]DMHPQ\P�X]QDZDQLX�G\SORPyZ�L�NZDOLILNDFML�

• 8VáXJ� ]� ]DNUHVX� HNVSRUWX� NXOWXU\� �5]�GRZH� &HQWUXP� 6WXGLyZ

6WUDWHJLF]Q\FK��������

-X*� WHUD]�ZSá\Z\�]�PL
G]\QDURGRZHJR�KDQGOX�XVáXJDPL�VL
JDM�
����ZDUWR�FL�REURWyZ�WRZDURZ\FK�L�QDGDO�URVQ���:������U��GRGDWQLH

VDOGR� XVáXJ�Z� ELODQVLH� UR]UDFKXQNRZ\P�1%3�Z\QLRVáR� ����POG� ]á�

6DOGR�WR�QLH�RG]ZLHUFLHGOD�MHGQDN�Z�SHáQL�VNDOL�REURWX�XVáXJDPL��ER�

ZLHP�LFK�F]
�ü�ZOLF]DQD�MHVW�Z�FHQ
�GyEU�±�QS��VHUZLV�PDV]\Q�L�XU]��
G]H�� ±� F]
�ü� ]D�� UR]OLF]DQD� MHVW�Z�GURG]H� NRPSHQVDW\� ±� QS�� XVáXJL



��

SRF]WRZH� L� WHOHNRPXQLNDF\MQH� �5]�GRZH� &HQWUXP� 6WXGLyZ� 6WUDWH�

JLF]Q\FK�� ������� 2F]HNXMH� VL
�� *H� OLEHUDOL]DFMD� KDQGOX� XVáXJDPL

]ZL
NV]\� QDSá\Z� XVáXJ� ]H�:VSyOQRW\�Z�]DNUHVLH� ILQDQVyZ�� GRUDG]�

WZD��PDUNHWLQJX��DXG\WX�LWS��±�Z�W\FK�REV]DUDFK�ERZLHP�ILUP\�]�8QLL

G\VSRQXM�� ]QDF]Q�� SU]HZDJ�� NRQNXUHQF\MQ��� EXGRZDQ�� QD� SU]HZD�
G]H� ]DVREyZ� ILQDQVRZ\FK�� ZLHG]\�� GR�ZLDGF]HQLD� L�VWRVRZDQ\FK
WHFKQRORJLL

��
�±�D�WDN*H�]LQWHQV\ILNXMH�SRZL�]DQLD�SROVNLFK�ILUP�XVáX�

JRZ\FK�]�VLHFLDPL�PL
G]\QDURGRZ\FK�XVáXJRGDZFyZ��
�

-H�OL�FKRG]L�R�VZRERGQ\�SU]HSá\Z�NDSLWDáX�� WR�Z�Z\QLNX�UH�
DOL]DFML�SRVWDQRZLH��8NáDGX�(XURSHMVNLHJR�L�%LDáHM�.VL
JL�F]
�FLR�
ZR� OXE� FDáNRZLFLH� ]OLEHUDOL]RZDQR�� LQZHVW\FMH� EH]SR�UHGQLH�� NUH�

��
6]F]HJyOQLH LVWRWQ\ MHVW WXWDM U\QHN ILQDQVRZ\� :\F]HUSXM�F� FKDUDNWHU\VW\N


SROVNLHJR VHNWRUD ILQDQVRZHJR ]DZLHUDM� SXEOLNDFMH� %DND :�� 6HNWRU ILQDQVRZ\

Z JRVSRGDUFH SROVNLHM� 6WDQ L SHUVSHNW\Z\ Z REOLF]X LQWHJUDFML HXURSHMVNLHM RUD]

2ZVLDN 6�� 6HNWRU ILQDQVRZ\ Z JRVSRGDUFH SROVNLHM� ]DPLHV]F]RQH Z� 6HNWRU IL�

QDQVRZ\ Z JRVSRGDUFH SROVNLHM� 6WDQ L SHUVSHNW\Z\ Z REOLF]X LQWHJUDFML HXURSHM�

VNLHM� 2 �UHGQLRRNUHVRZHM VWUDWHJLL ILQDQVRZHM� 5DGD 6WUDWHJLL 6SRáHF]QR�

�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ� 5DSRUW 1U ��� :DUV]DZD �����
��

=ZáDV]F]D Z ]DNUHVLH WDNLFK XVáXJ� MDN� UDFKXQNRZR�ü� UHNODPD� XVáXJL EDGDZ�

F]R�UR]ZRMRZH� XVáXJL SUDZQH� 8VáXJL Z ]DNUHVLH UDFKXQNRZR�FL QS� ]GRPLQR�

ZDQH V� QD U\QNDFK 8( SU]H] W]Z� ÄZLHON� V]yVWN
´ ] URF]Q\PL GRFKRGDPL

Z JUDQLFDFK ��� GR ��� POG 86' �(UQVW DQG <RXQJ� .30*� '57�,QWHUQDWLRQDO�

$UWKXU $QGHUVHQ� &RRSUHV DQG /\EUDQG RUD] 3ULFH :DWHUKRXVH�� 6� WR GX*H PL
�

G]\QDURGRZH ILUP\ ] OLF]Q\PL RGJDá
]LHQLDPL� WZRU]RQ\PL Z FHOX REVáXJL ZLHO�

NLFK PL
G]\QDURGRZ\FK NRUSRUDFML PDM�F\FK VZRMH RGG]LDá\ Z ZLHOX NUDMDFK

L ]H ]G\ZHUV\ILNRZDQ� G]LDáDOQR�FL� �Zá�F]DQLH Z FRUD] ZL
NV]\P VWRSQLX ±

RERN XVáXJ ] ]DNUHVX UDFKXQNRZR�FL ± XVáXJL ] ]DNUHVX GRUDG]WZD SRGDWNRZHJR

L ]DU]�G]DQLD ILUP��� 5yZQLH* U\QHN UHNODP\ MHVW SROHP G]LDáDQLD ZLHONLFK PL
�

G]\QDURGRZ\FK DJHQFML UHNODPRZ\FK� UR]ZLMDM�F\FK VL
 SRSU]H] FL�Já� DNZL]\�

FM
 L FL�Já� G\ZHUV\ILNDFM
 VZRMHM G]LDáDOQR�FL� :�UyG QLFK QDMZL
NV]\FK SL
ü HX�

URSHMVNLFK DJHQFML �6DDWFK DQG 6DDWFKL� )&%�3XEOLFLV� (XURFRP�+DYHV� :&56

:RUGZLGH L +20� PD URF]QH GRFKRG\ RG � GR � POG 86' L RSDQRZXMH RNRáR

��� U\QNX HXURSHMVNLHJR� 0QLHMV]H DJHQFMH UHNODPRZH RJUDQLF]DM� VZ� DNW\Z�

QR�ü GR U\QNyZ ORNDOQ\FK L UHJLRQDOQ\FK� .ROHMQ\P U\QNLHP XVáXJ� QD NWyU\P

REVHUZXMH VL
 VWRSQLRZ� NRQFHQWUDFM
� MHVW U\QHN XVáXJ EDGDZF]R�UR]ZRMRZ\FK�

JG]LH SL
ü QDMZL
NV]\FK ILUP �$�& 1LHOVHQ� ,�0�6� ,QWHUQDWLRQDO� 3HUJDPRQ�$*%

5HVHDUFK ,QF�� *�)�.� *URXS L 5HVHDUFK ,QWHUQDWLRQDO� UHDOL]XMH RNRáR ��� FD�

á\FK REURWyZ WHJR VHNWRUD Z (XURSLH� 3RF]\QDM�F RG SRF]�WNX ODW ��� REVHUZXMH

VL
 UyZQLH* PL
G]\QDURGRZ� HNVSDQVM
 ILUP SUDZQLF]\FK� )LUP\ WH V� MHGQDN

]GHF\GRZDQLH PQLHMV]H QL* Z LQQ\FK VHNWRUDFK XVáXJ VHUZLVRZ\FK �Z 8( GR

QDMZL
NV]\FK QDOH*�� &OLIIRUG &KDQFH� /R\HQV DQG 9RONPDDUV� )UHVKILHOG� $OOHQ

DQG 2YHU\ L 0F� &DQQD DQG /R�� �3LDVHFNL L LQ�� ������



��

G\W\�NRPHUF\MQH��NUHG\W\�GáXJRWHUPLQRZH��SR*\F]NL�RUD]�SU]HSá\Z
NDSLWDáX� PL
G]\� RVREDPL� IL]\F]Q\PL�� &]
�FLRZ�� OLEHUDOL]DFM�� RE�
M
WR� LQZHVW\FMH� Z� QLHUXFKRPR�FL�� WUDQVDNFMH� SDSLHUDPL� ZDUWR�FLR�
Z\PL� RUD]� GRSXV]F]HQLH� SDSLHUyZ� ZDUWR�FLRZ\FK� GR� NUDMRZ\FK
L�]DJUDQLF]Q\FK�U\QNyZ�NDSLWDáRZ\FK��'R�NR�FD������U��]DSHZQLR�
QR�SHáQ�� VZRERG
�Z�]DNUHVLH�]DZLHUDQLD� WUDQVDNFML�Z�REURFLH�ELH�
*�F\P�]�]DJUDQLF��L�GRNRQ\ZDQLD�]ZL�]DQ\FK�]�W\P�SáDWQR�FL�RUD]
GRSXV]F]RQR�� ]� SHZQ\PL� W\ONR� RJUDQLF]HQLDPL�� SU]HSá\Z� NDSLWDáX

�UHGQLR��L�GáXJRWHUPLQRZHJR��'DOHNR�LG�FHM�UHJODPHQWDFML�SRGGDQR

QDWRPLDVW� SU]HSá\Z� NDSLWDáX� NUyWNRWHUPLQRZHJR�� 2JUDQLF]HQLD

Z�SU]HSá\ZLH�NDSLWDáX�GRW\F]\á\�JáyZQLH�

• Z� RGQLHVLHQLX� GR� RVyE� NUDMRZ\FK� ±� WUDQVIHUX� ]D� JUDQLF
� ZDOXW
REF\FK� Z� FHOX� QDE\FLD� LQQ\FK� QL*� SDSLHU\� ZDUWR�FLRZH� LQVWUX�
PHQWyZ�]DJUDQLF]QHJR�U\QNX�SLHQL
*QHJR�RUD]�SRVLDGDQLD�SU]H]
NUDMRZH�SRGPLRW\�UDFKXQNyZ�Z�EDQNDFK�]D�JUDQLF��]ZL�]DQ\FK
]�ELH*�F��G]LDáDOQR�FL��

• GRSXV]F]DQLD� NUDMRZ\FK� SDSLHUyZ� ZDUWR�FLRZ\FK� NUyWNRWHUPL�

QRZ\FK�GR�]DJUDQLF]QHJR�U\QNX�SLHQL
*QHJR�
• WUDQVIHUX�QDOH*QR�FL�RVyE�]DJUDQLF]Q\FK�X]\VNDQ\FK�]H�VSU]HGD�

*\�QD�NUDMRZ\P�U\QNX�SLHQL
*Q\P�SDSLHUyZ�ZDUWR�FLRZ\FK�L�LQ�
Q\FK�LQVWUXPHQWyZ�

• ORNRZDQLD��URGNyZ�SLHQL
*Q\FK�SU]H]�RVRE\�NUDMRZH�Z�EDQNDFK
]D�JUDQLF��L�SU]H]�RVRE\�]DJUDQLF]QH�Z�EDQNDFK�Z�NUDMX�

• XG]LHODQLD�L�]DFL�JDQLD�NUHG\WyZ�L�SR*\F]HN�NUyWNRWHUPLQRZ\FK

�SRQL*HM� MHGQHJR� URNX��� QLH� ]ZL�]DQ\FK� ]�� LQZHVW\FMDPL� EH]SR�

�UHGQLPL�� REURWHP� WRZDUDPL�� SUDZDPL� QD� GREUDFK� QLHPDWHULDO�

Q\FK���ZLDGF]HQLHP�XVáXJ��SU]HSá\ZHP�RVRELVWHJR�NDSLWDáX�

-HGQDN� RERZL�]XM�FD� RG� VW\F]QLD� ����� U�� QRZD� XVWDZD� 3UDZR
GHZL]RZH� SU]\JRWRZDáD� RGSRZLHGQLH� ZDUXQNL� GOD� GRNRQDQLD

Z������U���WHUPLQ�WHQ�Z\QLND�]�2�ZLDGF]HQLD�5]�GX�5]HF]\SRVSR�
OLWHM� 3ROVNLHM�� GRW\F]�FHJR� SU]\M
FLD� SU]H]� 5]HF]SRVSROLW�� 3ROVN�
]RERZL�]D��Z\QLNDM�F\FK�]�F]áRQNRVWZD�Z�2UJDQL]DFML�:VSyáSUDF\

*RVSRGDUF]HM� L�5R]ZRMX��]DVDGQLF]HM� OLEHUDOL]DFML�SU]HSá\ZX�NDSL�

WDáX��REHMPXM�FHM�JáyZQLH�SU]HSá\Z�NDSLWDáX�NUyWNRWHUPLQRZHJR�

']L
NL� OLEHUDOL]DFML� SU]HSá\ZX� NDSLWDáX� NUDMH�8(� VWDá\� VL
� MHG�
Q\P� ]�JáyZQ\FK� (UyGHá� GRSá\ZX� EH]SR�UHGQLFK� LQZHVW\FML� ]DJUD�
QLF]Q\FK�GR�SROVNLHM�JRVSRGDUNL��:HGáXJ�GDQ\FK�QD�NRQLHF������U�
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]DJUDQLF]QH� ILUP\� ]DLQZHVWRZDá\�Z�3ROVFH� á�F]QLH� �����POG�86'

�]� WHJR� ��� POG� 86'� Z�VDP\P� ����� U���� ]� F]HJR� ����� POG� 86'

SU]\SDGáR�QD�NUDMH�8(��6SR�UyG�NUDMyZ�8(�QDMZL
NV]\�NDSLWDá�]D�
LQZHVWRZDá\�1LHPF\������POG�86'���)UDQFMD������POG�86'���:áR�

FK\� ��� POG� 86'��� :LHOND� %U\WDQLD� ����� POG� 86'�� L� +RODQGLD

�����POG�86'���'DOV]H�SODQ\�LQZHVW\F\MQH�NUDMyZ�8(�RSLHZDM��QD
NZRW
� �� POG� 86'� �2EURW\� KDQGORZH� PL
G]\� 3ROVN�� D� 8(�
KWWS�ZZZ�FXS�JRY�SO��������

%H]SR�UHGQLH� LQZHVW\FMH�]DJUDQLF]QH�NRQFHQWUXM��VL
�QDMF]
�FLHM
Z�SU]HP\�OH�VSR*\ZF]\P�L�HOHNWURPDV]\QRZ\P

��
��,�WDN�QS��Z�RNUH�

VLH� ����±��� %,=� Z� VHNWRU]H� VSR*\ZF]\P� Z]URVá\� ����NURWQLH�

]�������POQ�86'�Z������URNX�GR��������POQ�86'�Z������URNX��'OD

SRUyZQDQLD�� Z�SU]HP\�OH� OHNNLP� �Z� W\P� Z� VHNWRU]H� RG]LH*RZ\P�

%,=�E\á\�]QDF]QLH�QL*V]H�L�Z]URVá\�]�������POQ�86'�Z������URNX�GR

������ POQ� 86'� Z������ URNX� �Z]URVW� EOLVNR� ��NURWQ\��� �3DUDG\V]�

�������5y*QLFH�WH�MHV]F]H�EDUG]LHM�SRGNUH�OD�XG]LDá�%,=�GRNRQDQ\FK
Z� ND*G\P� ]� DQDOL]RZDQ\FK� VHNWRUyZ�� :�SU]\SDGNX� VHNWRUD� VSR�

*\ZF]HJR�XG]LDá�%,=�Z]UyVá�]�������Z������URNX�GR�������Z�����

URNX��QDWRPLDVW�Z�SU]\SDGNX�VHNWRUD�RG]LH*RZHJR�XG]LDá�WHQ�]PDODá�]

�����Z������URNX�GR������Z������URNX� 6HNWRU�VSR*\ZF]\�GRPLQR�

ZDá� UyZQLH*� Z� QDNáDGDFK� NDSLWDáX� ]DJUDQLF]QHJR� SRQLHVLRQ\FK� QD
LQZHVW\FMH�EH]SR�UHGQLH��DEVRUEXM�F�Z�ODWDFK�����±������Z�UDFKXQ�
NX� QDUDVWDM�F\P�� ���� GRNRQDQ\FK� QDNáDGyZ�� 3U]\� F]\P� QDOH*\� ]D�
XZD*\ü��*H� L�Z� VHNWRU]H� VSR*\ZF]\P�NDSLWDá� ]DJUDQLF]Q\� ORNRZDQ\

MHVW� EDUG]R� VHOHNW\ZQLH�� NRQFHQWUXM�F� VL
� SU]HGH� ZV]\VWNLP� Z� SUR�

GXNFML� QDSRMyZ�� SURGXNFML� SR]RVWDá\FK� DUW\NXáyZ� VSR*\ZF]\FK�
SU]HWZyUVWZLH�RZRFyZ� L�ZDU]\Z�RUD]�SURGXNFML� DUW\NXáyZ�POHF]DU�

VNLFK
��
�

:�SU]\V]áR�FL�GR�EUDQ*�DWUDNF\MQ\FK�GOD�NDSLWDáX�]DJUDQLF]QHJR
PRJ��QDOH*Hü�P�LQ��

• 1DGDO�SU]HP\Vá�VSR*\ZF]\�±�]H�Z]JO
GX�QD�
D�� FHFK\�SURGXNWX�L�NRV]W\�WUDQVSRUWX�

��
'RW\F]\ QDMZL
NV]\FK LQZHVWRUyZ� LQZHVWXM�F\FK FR QDMPQLHM � POQ 86'�

��
3RU� WH*� (� 0�F]\�VND� 0� =DZDG]NL� 3U]HGVL
ELRUVWZD ] NDSLWDáHP ]DJUD�

QLF]Q\P Z 3ROVFH� Z� 0DVWHU RI %XVLQHVV $GPLQLVWUDWLRQ 1U ������� 1XPHU

VSHFMDOQ\� 5DSRUW R ]DU]�G]DQLX� ,,, HG\FMD� 3ROVNLH SU]HGVL
ELRUVWZD L PHQH�

G*HURZLH ZREHF Z\]ZD� LQWHJUDFML ] 8QL� (XURSHMVN��
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E��ZLHONR�ü�U\QNX�ZHZQ
WU]QHJR��3ROVND�]�EOLVNR����POQ�PLHV]�

ND�FyZ� MHVW� QDMZL
NV]\P� U\QNLHP� Z� (XURSLH� :VFKRGQLHM

�ZL
NV]\P�QL*�&]HFK\��6áRZDFMD�L�:
JU\�UD]HP�±�RN�����POQ

PLHV]ND�FyZ��
F�� XWU]\PDQLH� Z]URVWX� JRVSRGDUF]HJR�� FR� VNXWNXMH� ZL
NV]\PL

GRFKRGDPL��REOLF]D�VL
��*H�SU]\URVW�GRFKRGyZ�R���]á�SRFL�JD
]D�VRE��Z]URVW�Z\GDWNyZ�QD�*\ZQR�ü�R����JU��

G��VWRSLH��SU\ZDW\]DFML� �SU]HP\Vá� VSR*\ZF]\� MHVW�Z�ZL
NV]R�FL
VSU\ZDW\]RZDQ\��ILUP\�SD�VWZRZH�VWDQRZL������RJyáX�ILUP�

D�LFK�XG]LDá�Z�VSU]HGD*\�Z\QRVL�RN�������

H��PDá��NRQFHQWUDFM
�SURGXNFML��RN������SURGXNFML�*\ZQR�FL�SR�
FKRG]L�]����QDMZL
NV]\FK�SU]HGVL
ELRUVWZ��

I�� V]\ENR� URVQ�F\�SRS\W�� ]ZáDV]F]D�QD� VRNL� L�QDSRMH��Z� W\P�QD

SLZR�

J��GREU�� ED]
� VXURZFRZ�� GOD� SU]HWZyUVWZD�� 1DMEDUG]LHM� DWUDN�
F\MQH�GOD� LQZHVWRUyZ�EUDQ*H�WR��SU]HWZyUVWZR�RZRFyZ�L�ZD�
U]\Z�� QDSRMH�� SU]HP\Vá� FXNLHUQLF]\�� U\EQ\� RUD]� SURGXNFMD

SDV]��PQLHM�DWUDNF\MQH�WR��PL
VQ\�L�POHF]DUVNL�RUD]�SURGXNFMD�

SU]HPLDá�]Ey*�L�VNUREL�
• 3U]HP\Vá� Z\UREyZ� HOHNWURQLF]Q\FK� ±� ]H� Z]JO
GX� QD� ZLHONR�ü

U\QNX��'R�QDMEDUG]LHM�DWUDNF\MQ\FK�EUDQ*�QDOH*���VSU]
W�NRPSX�

WHURZ\�� WHOHIRQLL� SU]HZRGRZHM� L� EH]SU]HZRGRZHM�� SU]HP\Vá� RG�

WZDU]DF]\� UWY�� WD�P�� G\VNyZ�� JáR�QLNyZ� VDPRFKRGRZ\FK�� DSD�

UDWXU\� SRPLDURZR�NRQWUROQHM�� ]ZáDV]F]D� SURGXNFMD� PLHUQLNyZ

HQHUJLL�� JD]X�� ZRG\� L� FLHSáD� RUD]� SU]HP\Vá� SRG]HVSRáyZ� L� HOH�

PHQWyZ�

• 3U]HP\Vá� HOHNWURWHFKQLF]Q\� ±� ]H�Z]JO
GX� QD�Z\VRNL� SRS\W� NUD�
MRZ\�� GRJRGQH� (UyGáD� ]DRSDWU]HQLD� RUD]� Z\VRN�� UHQWRZQR�ü�
$WUDNF\MQH� V�� ]ZáDV]F]D�� VSU]
W� R�ZLHWOHQLRZ\�� DSDUDWXUD� UR]�
G]LHOF]D�L�NRQWUROQD�HQHUJLL�HOHNWU\F]QHM�RUD]�NDEOH�L�SU]HZRG\�

• 3U]HP\Vá�REUDELDUNRZ\�±�]H�Z]JO
GX�QD�GX*\�L�V]\ENR�URVQ�F\�U\�
QHN� �SRS\W�� Z� RN�� ���� ]DVSRNDMDQ\� SU]H]� LPSRUW�� SU]HNUDF]D

Z�3ROVFH�����POQ�86'�L�UR�QLH��UHGQLRURF]QLH�R�RN��������Z\VRNR

NZDOLILNRZDQ��NDGU
�RUD]�QLVNLH�NRV]W\�SUDF\��'R�VáDE\FK�VWURQ�WHJR
VHNWRUD�QDOH*���VWRVXQNRZR�QLVNL�VWRSLH��SU\ZDW\]DFML��GX*\�VWRSLH�
]X*\FLD�PDM�WNX�SURGXNF\MQHJR�ILUP��SU]HVWDU]DáH� WHFKQRORJLH�RUD]

VáDEH�Z\QLNL�HNRQRPLF]QH�
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• 3U]HP\Vá�RSDNRZD���0LPR�]QDF]�F\FK�LQZHVW\FML�Z�W\P�VHNWR�

U]H��RSUyF]�RSDNRZD��GUHZQLDQ\FK��MHVW�RQ�QDGDO�DWUDNF\MQ\�GOD
LQZHVWRUyZ�� ]D� F]\P� SU]HPDZLDM��� V]\ENR� URVQ�F\� U\QHN� RG�
ELRUFyZ�RSDNRZD���]QDF]Q\�LPSRUW��V]\ENL�UR]ZyM�JRVSRGDUF]\�

D� WDN*H� PR*OLZR�ü� HNVSRUWX� QD� U\QNL� (XURS\� �URGNRZHM
L�:VFKRGQLHM��6]F]HJyOQLH�DWUDNF\MQH�V��EUDQ*H��RSDNRZD��]�SD�
SLHUX� L� WHNWXU\�� V]NODQ\FK�� ]� WZRU]\Z� V]WXF]Q\FK� L� RSDNRZD�
PHWDORZ\FK�

• 3U]HP\Vá�GU]HZQ\��]ZáDV]F]D�SURGXNFMD�Sá\W�GUHZQRSRFKRGQ\FK

L�VWRODUNL�EXGRZODQHM�

• 3U]HP\Vá� WHNVW\OQ\�� ]ZáDV]F]D� SURGXNFMD� WNDQLQ� RG]LH*RZ\FK
L�GHNRUDF\MQ\FK��Z� W\P�RELFLRZ\FK�GOD�SU]HP\VáX�PRWRU\]DF\M�

QHJR��3RZRG\�DWUDNF\MQR�FL��WR��QLVNLH�NRV]W\�URERFL]Q\��GRVW
S�
QR�ü� Z\NZDOLILNRZDQHM� NDGU\�� Z\VRND� HIHNW\ZQR�ü� LQZHVW\FML�
V]F]HJyOQLH�Z�ID]LH�Z\ND�F]DQLD�WNDQLQ����.RZDOLN��������
2G������U��]DXZD*D�VL
�UyZQLH*�VNRNRZ\�Z]URVW�%,=�Z�KDQGOX�

8G]LDá� SU]HGVL
ELRUVWZ� ]DJUDQLF]Q\FK� Z� KDQGOX� GRW\F]\� SU]HGH
ZV]\VWNLP�

• PRGHUQL]DFML�KXUWX�WUDG\F\MQHJR�SRSU]H]�Z\RGU
EQLHQLH�KXUWRZ�
QL� UHJLRQDOQ\FK� �R� V]HURNLP� SURILOX� DVRUW\PHQWRZ\P�� L�Z\VSH�

FMDOL]RZDQ\FK��]�VLOQ\PL�FHQWUDPL�G\VWU\EXF\MQ\PL�L�XVáXJ�ORJL�

VW\F]Q\FK�

• WZRU]HQLD�VLHFL�PDJD]\QyZ�FDVK�DQG�FDUU\��Z� W\P�KLSHUPDUNH�

WyZ�KXUWRZ\FK�

• EXGRZ\� R�URGNyZ� PDJD]\QRZ\FK� Z\NRU]\VWXM�F\FK� GR�ZLDG�
F]HQLD�NUDMyZ�Z\VRNR�UR]ZLQL
W\FK��]ZáDV]F]D�1LHPLHF�L�86$�

• XQRZRF]H�QLHQLD� PDJD]\QRZDQLD�� SU]HPLHV]F]DQLD� L� SU]HV\áNL

WRZDUyZ�SRSU]H]�PHFKDQL]DFM
� L� DXWRPDW\]DFM
� F]\QQR�FL� VNáD�
GRZR�WUDQVSRUWRZ\FK�� VWDQGDU\]DFM
� MHGQRVWHN� áDGXQNRZ\FK

RUD]� Z\NRU]\VWDQLH� LQIRUPDW\NL� GR� VWHURZDQLD� G\VWU\EXFM�
�0DOHV]\N��������

��
$QDOL]D DWUDNF\MQR�FL L NRQNXUHQF\MQR�FL EUDQ* GRNRQDQD SU]H] &HQWHU IRU

6RFLDO DQG (FRQRPLF 5HVHDUFK� XZ]JO
GQLDM�FD WDNLH NU\WHULD� MDN P�LQ�� ZD�

UXQNL SRS\WRZH L SRGD*RZH� QDV\FHQLH U\QNX SURGXNWDPL� PR*OLZR�FL VSU]HGD�

*\� GRVW
SQR�ü L NRV]W\ VLá\ URERF]HM� ]DSRWU]HERZDQLH QD NDSLWDá� VWDQ NRQ�

FHQWUDFML SURGXNFML� ]DDZDQVRZDQLH SU\ZDW\]DFML Z EUDQ*\�
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7DN*H�Z�NUDMDFK�8(�MHGQ\P�]�HIHNWyZ�]DFLH�QLHQLD�LQWHJUDFML�E\á
Z�ODWDFK� ���� Z]URVW� LQZHVW\FML� ]DJUDQLF]Q\FK� Z� KDQGOX� GHWDOLF]Q\P

L�Z�G\VWU\EXFML�� ,QZHVW\FMH� WH�DQJD*RZDá\�JáyZQLH�GX*H�ILUP\�� MHGQDN

X�ZLHOX�NUDMRZ\FK�063�PRJá\�Z\ZRáDü�HIHNW�XGHU]HQLD��=�MHGQHM�VWUR�

Q\� ERZLHP� WZRU]\á\� RQH� V]DQVH� ]DRSDWU]HQLRZH�� DOH� W\ONR� GOD� W\FK

063�� NWyUH� FKFLDá\� L�E\á\� Z� VWDQLH� GRWU]\PDü� VWDQGDUGyZ� MDNR�FL�
=�GUXJLHM�VWURQ\�PQLHM�DNW\ZQH�063�PRJá\�GR�ZLDGF]\ü�]PQLHMV]RQH�

JR�SRS\WX�QD�VZRMH�SURGXNW\�XVáXJL��JG\*�WUDG\F\MQH�SXQNW\�VSU]HGD*\
GHWDOLF]QHM�WUDFLá\�VZRM��NRQNXUHQF\MQR�ü��1D�SRGVWDZLH�W\FK�GR�ZLDG�
F]H��PR*QD�RF]HNLZDü��*H�L�Z�SROVNLHM�JRVSRGDUFH�E
G]LHP\�REVHUZR�

ZDü�URVQ�F��±�Z�PLDU
�SRVW
SX�LQWHJUDFML�]�8(�±�NRQFHQWUDFM
�Z�KDQ�
GOX�GHWDOLF]Q\P�L�]E\FLH��:LRG�F��URO
�E
G��ZL
F�RGJU\ZDü�GX*H��]D�
JUDQLF]QH� SU]HGVL
ELRUVWZD�� 'ODWHJR� MHGQ\P� ]� LVWRWQ\FK� HOHPHQWyZ

SROLW\NL� SU]HGDNFHV\MQHM� SRZLQQR� E\ü� HOLPLQRZDQLH� EDULHU� XWUXGQLD�

M�F\FK�063�RVL�JDQLH�XQLMQ\FK�VWDQGDUGyZ�MDNR�FL�L�EH]SLHF]H�VWZD�
:\GDMH�VL
�MHGQDN��*H�PLHMVFHP�NRQFHQWUDFML�NDSLWDáX�]DJUDQLF]�

QHJR�V��JáyZQLH�GX*H� ILUP\
��
�� -DN�ERZLHP�Z\QLND� ]�EDGD��� NDSLWDá

]DJUDQLF]Q\� ]DDQJD*RZDQ\� E\á� W\ONR� Z� ��� DQNLHWRZDQ\FK� 063�

8G]LDá�NDSLWDáX�]DJUDQLF]QHJR�Z� W\FK�ILUPDFK�ZDKDá�VL
�RG�����GR

�����RVL�JDM�F��UHGQL��ZDUWR�ü������PHGLDQD�������)LUP\�]�XG]LD�

áHP� NDSLWDáX� ]DJUDQLF]QHJR� QLHFR� F]
�FLHM� PR*QD� E\áR� VSRWNDü
Z�VHNWRU]H� RG]LH*RZ\P� �VWDQRZLá\� ���� ZV]\VWNLFK� ILUP� VHNWRUD

RG]LH*RZHJR��QL*�Z�VHNWRU]H�VSR*\ZF]\P��JG]LH�VWDQRZLá\�RQH���

ZV]\VWNLFK�ILUP�VSR*\ZF]\FK���3LDVHFNL��5RJXW��������
-HGQRF]H�QLH�PR*QD�SU]\SXV]F]Dü��*H�SU]HGH�ZV]\VWNLP� ILUP\

GX*H� E
G�� QDMEDUG]LHM� ]DLQWHUHVRZDQH� LQZHVWRZDQLHP� SR]D� JUDQL�

FDPL�VZHJR�NUDMX��QD�FR�PRJ��ZVND]\ZDü�FKRFLD*E\�ZVW
SQH�EDGD�
QLD� ZVFKRGQLRHXURSHMVNLHM� RULHQWDFML� QLHPLHFNLFK� SU]HGVL
ELRUFyZ
�6]URPQLN��������

6ZRERGQ\� SU]HSá\Z� RVyE� MHVW�� ]JRGQLH� ]� LGH�� 5\QNX� :H�

ZQ
WU]QHJR�� SUDZHP� SRGVWDZRZ\P� L� QLH]DOH*Q\P� RG� HNRQRPLF]�

Q\FK� FHOyZ� RNUH�ORQHM� MHGQRVWNL� NRU]\VWDM�FHM� ]H� VZRERG\� SU]H�
PLHV]F]DQLD�� =DOH*\� MHGQDN� RG� RGSRZLHGQLHJR� SUDZRGDZVWZD� SR�
FKRGQHJR�� 3U]HSLV\� WH� V�� SRG]LHORQH� QD� XUHJXORZDQLD� GRW\F]�FH

��
= GDQ\FK 3$,= Z\QLND� *H QD RJyOQ� NZRW
 ���� POG 86' %,= Z 3ROVFH ���

REHMPXMH LQZHVW\FMH SRZ\*HM � POQ 86'� GRNRQDQH SU]H] ��� LQZHVWRUyZ

�3DZáRZLF]� ������
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IXQNFMRQRZDQLD� U\QNyZ� SUDF\�� ]DSRELHJDM�FH� ]DNáyFHQLRP� NRQNX�

UHQFML�RUD]�XVWDQDZLDM�FH�ZDUXQNL�GRVW
SX�RE\ZDWHOL�LQQ\FK�SD�VWZ
F]áRQNRZVNLFK��]DSHZQLHQLD�SUDFRZQLNRP�SDNLHWX�SUDZ�VRFMDOQ\FK�

&]
�ü�SUDZRGDZVWZD�GRW\F]�FHJR�VZRERGQHJR�SU]HSá\ZX�RVyE�MHVW
�FL�OH�]ZL�]DQD�]H�VZRERG���ZLDGF]HQLD�XVáXJ�

=�HNRQRPLF]QHJR�SXQNWX�ZLG]HQLD�QDMLVWRWQLHMV]\�MHVW�VZRERG�

Q\� SU]HSá\Z�SUDFRZQLNyZ��:� WUDNFLH� QHJRFMRZDQLD�8NáDGX�(XUR�

SHMVNLHJR�VWURQD�SROVND�G�*\áD�GR�]DSHZQLHQLD�SHáQHM�VZRERG\�]D�
WUXGQLDQLD�SROVNLFK�SUDFRZQLNyZ�QD�WHUHQLH�:VSyOQRW\��=H�Z]JO
GX
QD�V\WXDFM
�QD�U\QNX�SUDF\�Z�VDPHM�8(��Z]URVW�EH]URERFLD��L�GX*\
SRWHQFMDá�HPLJUDF\MQ\�3ROVNL��FHOX�WHJR�QLH�XGDáR�VL
� MHGQDN�]UHDOL�
]RZDü��3U]HSá\Z�VLá\�URERF]HM�]RVWDá�SRGGDQ\�EDUG]R�RVWUR*QHM� UH�
JXODFML�� PDM�FHM� XZ]JO
GQLü� V\WXDFM
� L� XZDUXQNRZDQLD� LVWQLHM�FH
Z�ND*G\P�]�SD�VWZ�F]áRQNRZVNLFK��:\M�WNLHP�E\áD�WXWDM�]JRGD�QD

F]DVRZH�]DWUXGQLDQLH�SHUVRQHOX�NOXF]RZHJR� �DUW�����8NáDGX�(XUR�

SHMVNLHJR��� 5R]ZL�]DQLH� LVWQLHM�F\FK� SUREOHPyZ� Z\PDJD� LQWHQ�

V\ZQ\FK� SUDF�Z� �UHGQLHM� SHUVSHNW\ZLH��'OD� ]DSHZQLHQLD� VZRERG\
WHJR� SU]HSá\ZX� LVWRWQH� ]QDF]HQLH�PD�Z]DMHPQH� X]QDZDQLH� G\SOR�

PyZ� L� NZDOLILNDFML�� D�Z� W\P� ]DNUHVLH� RGSRZLHGQLH� SRVWDQRZLHQLD

DFTXLV�FRPPXQDXWDLUH�SU]\M
WR�MHG\QLH�F]
�FLRZR�L�IRUPDOQLH��0L�

QLVWHUVWZD� L� RUJDQ\� SXEOLF]QH� SRGHMPXM�� ZáD�FLZH� VWDUDQLD� GRW\�
F]�FH�ZLHOX�]DZRGyZ��DOH�LFK�Z\VLáNL�Z\PDJDM��Z]PRFQLHQLD��3Há�

QD� ]JRGQR�ü� Z� G]LHG]LQLH� Z]DMHPQHJR� X]QDZDQLD� G\SORPyZ

L�NZDOLILNDFML� SRZLQQD� ]RVWDü� RVL�JQL
WD� Z� �UHGQLHM� SHUVSHNW\ZLH�
6SUDZQLH� SU]HELHJD� QDWRPLDVW� LQWHJUDFMD� ]H� VWRZDU]\V]HQLDPL� ]D�

ZRGRZ\PL�8(�
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5R]G]LDá���
(NRQRPLF]QH�HIHNW\�LQWHJUDFML

�����(NRQRPLF]QH�HIHNW\�LQWHJUDFML

8U]HF]\ZLVWQLHQLH� LGHL�5\QNX�:HZQ
WU]QHJR�Z\ZRáXMH�HIHNW\
RSLV\ZDQH� Z� OLWHUDWXU]H� MDNR� HIHNW\� VWDW\F]QH� L� G\QDPLF]QH� RUD]

VSHF\ILF]QH�HIHNW\�GRVWRVRZDZF]H�

.UyWNR�� L� �UHGQLRWHUPLQRZH� HIHNW\� VWDW\F]QH� Z\QLNDM�� ]H
]PLDQ� UHODFML� FHQRZ\FK�� SRZVWDM�F\FK�Z�Z\QLNX� HOLPLQDFML� EDULHU

WDU\IRZ\FK�L�SR]DWDU\IRZ\FK
��
��'R�HIHNWyZ�W\FK�QDOH*���HIHNW�SU]H�

VXQL
FLD�KDQGOX�L�HIHNW�NUHDFML�KDQGOX�
(IHNW�SU]HVXQL
FLD�KDQGOX�SROHJD�QD�]DVW
SRZDQLX�WRZDUyZ�SR�

FKRG]�F\FK� ]� NUDMyZ� WU]HFLFK� WRZDUDPL� SRFKRG]�F\PL� ]� NUDMyZ

WZRU]�F\FK�XJUXSRZDQLH�L�MHVW�UH]XOWDWHP�QLHSU]\]QDQLD�SUHIHUHQFML

�REQL*HN�OXE�]QLHVLHQLD�FHá��SDUWQHURP�VSR]D�XJUXSRZDQLD��5y*QLFD
Z�Z\VRNR�FL�REFL�*HQLD�FHOQHJR�REQL*D�NRQNXUHQF\MQR�ü� WRZDUyZ
SRFKRG]�F\FK�]�NUDMyZ�WU]HFLFK�L�W\P�VDP\P�SRJDUV]D�ZDUXQNL�LFK

GRVW
SX� GR� U\QNyZ� NUDMyZ� ZFKRG]�F\FK� Z� VNáDG� XJUXSRZDQLD�
=�W\PL� HIHNWDPL� ]ZL�]DQ\� MHVW� HIHNW� FHQRZ\�� RGQRV]�F\� VL
� GR
]PLDQ\�SR]LRPX�L�UHODFML�FHQ��RUD]�HIHNW�Z�]DNUHVLH�ELODQVX�KDQGOR�

ZHJR
��
��3RMDZLDM�FH�VL
�Z�WHQ�VSRVyE�RNUH�ORQH�RV]F]
GQR�FL� WZR�

U]��QRZH�VWUXPLHQLH�KDQGOX�PL
G]\�NUDMDPL�WZRU]�F\PL�XJUXSRZD�

QLH� LQWHJUDF\MQH� �HIHNW� NUHDFML� KDQGOX��� VSU]\MDM�F� SRSUDZLH� HIHN�
W\ZQR�FL� SURGXNFML� ]JRGQLH� ]� XNáDGHP� SU]HZDJ� NRPSDUDW\ZQ\FK

�HIHNW�SURGXNF\MQ\��L�]ZL
NV]DM�F�PR*OLZR�FL�NRQVXPSF\MQH��HIHNW

NRQVXPSF\MQ\���'R�HIHNWyZ�VWDW\F]Q\FK�QDOH*\�WDN*H�HIHNW�DV\PH�

WULL�SU]\M
WHM�Z�SRVWDQRZLHQLDFK�8NáDGX�(XURSHMVNLHJR��MDN� MHGQDN

��
%DULHU\ SR]DWDU\IRZH E
G� V]HU]HM RPyZLRQH Z GDOV]HM F]
�FL UR]G]LDáX�

��
-DN VL
 RND]XMH� OLEHUDOL]DFMD KDQGOX SU]\QLRVáD 3ROVFH Z\VRNLH GHILF\W\ ELODQ�

VX KDQGORZHJR� FR ZL�]DQH MHVW ]� D� UHODW\ZQLH Z\VRN� HODVW\F]QR�FL� GRFKR�

GRZ� SRS\WX QD LPSRUW Z NUDMX SU]HFKRG]�F\P WUDQVIRUPDFM
� E� UHDOL]DFM�

SRS\WX RGáR*RQHJR ] RNUHVX PRQRSROX KDQGOX ]DJUDQLF]QHJR� F� UHDOL]DFM�

Z]URVWX JRVSRGDUF]HJR W\SX LPSRUW�OHG� ]ZL�]DQHJR ] SRZD*Q\P LPSRUWRZ\P

]DRSDWU]HQLHP Z GREUD NDSLWDáRZH L PDWHULDá\ �2UáRZVNL� ������
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Z\QLND�]�EDGD���PDU*D�SUHIHUHQFML�RVL�JQL
WD�SU]H]�3ROVN
�G]L
NL�WHM
DV\PHWULL�E\áD�QLHZLHOND���+DQGHO�WRZDURZ\�Z�ZDUXQNDFK�LQWHJUDFML

3ROVNL�]�8QL��(XURSHMVN���������
:\*HM� RSLVDQH� HIHNW\� QDOH*�� GR� VWRVXQNRZR� QDMOHSLHM� ]EDGD�

Q\FK� HPSLU\F]QLH��:Sá\ZDM�� RQH�QD�ZLHONR�ü� SURGXNFML�ZHZQ�WU]
XJUXSRZDQLD�LQWHJUDF\MQHJR��MDNLP�MHVW�XQLMQ\�5\QHN�:HZQ
WU]Q\�
L� ZLHONR�ü� Z\PLDQ\� KDQGORZHM

��
� RUD]� ±� SRSU]H]� NRU]\�FL� VNDOL� ±

PRJ�� SURZDG]Lü� GR� Z]URVWX� HIHNW\ZQR�FL� �(O�$JUDD�� ������� 7HQ
RVWDWQL� HIHNW� QRVL� Z� OLWHUDWXU]H� SU]HGPLRWX� QD]Z
� HIHNWX� DORNDFML�
Z�P\�O� NWyUHJR� RF]HNXMH� VL
�� *H� ]ZL�]DQD� ]� SURJUDPHP� 5\QNX

:HZQ
WU]QHJR�HOLPLQDFMD�EDULHU�SROHSV]\�±�SRSU]H]�SHáQLHMV]H�Z\�

NRU]\VWDQLH� SU]HZDJ� NRPSDUDW\ZQ\FK� L� VSHFMDOL]DFM
� ±� DORNDFM

]DVREyZ��-HGQRF]H�QLH�RF]HNXMH�VL
��*H�5\QHN�:HZQ
WU]Q\�SRSUD�
ZL� ±� SRSU]H]� UDFMRQDOL]DFM
� SURGXNFML�� SRZL�]DQ�� ]� SHáQLHMV]\P
Z\NRU]\VWDQLHP�NRU]\�FL�VNDOL�±�HIHNW\ZQR�ü�ZLHOX�SU]HP\VáyZ�

'RW\FKF]DVRZH� DQDOL]\� HNRQRPLF]Q\FK� VNXWNyZ� 5\QNX� :H�

ZQ
WU]QHJR�NRQFHQWURZDá\�VL
�SU]HGH�ZV]\VWNLP�ZáD�QLH�QD�HIHNFLH
DORNDFML��SRGNUH�ODM�F�
• 1D�SR]LRPLH�]DNáDGyZ�L�SU]HGVL
ELRUVWZ�±�Z]URVW�HIHNW\ZQR�FL�

MDNR� NRQVHNZHQFM
� NRU]\�FL� VNDOL� ]ZL�]DQ\FK� ]� 5\QNLHP�:H�

ZQ
WU]Q\P�

��
= EDGD� SURZDG]RQ\FK Z ,QVW\WXFLH .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR

Z\QLND� *H Z SU]\SDGNX SROVNLFK HNVSRUWHUyZ QDMZL
NV]H ]QDF]HQLH Z�UyG VNXW�

NyZ OLEHUDOL]DFML PLDá� MDN GR WHM SRU\� HIHNW NUHDFML� 7U]HED MHGQDN ]GDZDü VRELH

VSUDZ
 ] WHJR� *H HIHNW\ WH QLH V� áDWZH GR NZDQW\ILNDFML� D GDQH LOR�FLRZH

NV]WDáWRZDQH V� WDN*H SRG ZSá\ZHP NRQLXQNWXU\ JRVSRGDUF]HM L WUDQVIRUPDFML

JRVSRGDUNL� 6]HU]HM QD WHQ WHPDW� SDWU]� (� 6\QRZLHF� /LEHUDOL]DFMD KDQGOX PL
�

G]\ 3ROVN� D 8( QD PRF\ 8NáDGX (XURSHMVNLHJR� Z� (� .DZHFND�:\U]\NRZVND�

(� 6\QRZLHF �UHG��� 8QLD (XURSHMVND� ,QWHJUDFMD 3ROVNL ] 8QL� (XURSHMVN�� ,Q�

VW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD ����� 6]DFXQNL HIHNWX

NUHDFML L VXEVW\WXFML KDQGOX Z\UREDPL SU]HP\VáRZ\PL SDWU]� .� 0DUF]HZVNL�

6]DFXQHN HIHNWyZ NUHDFML L VXEVW\WXFML KDQGOX Z\UREDPL SU]HP\VáRZ\PL Z\QL�

NDM�F\FK ] SU]\M
FLD ZVSyOQHM WDU\I\ FHOQHM 8QLL (XURSHMVNLHM� Z� (� .DZHFND�

:\U]\NRZVND �UHG��� 6NXWNL SU]\M
FLD SU]H] 3ROVN
 ZVSyOQHM WDU\I\ FHOQHM 8QLL

(XURSHMVNLHM� 3UREOHP\ +DQGOX =DJUDQLF]QHJR 1U ��� ,QVW\WXW .RQLXQNWXU L &HQ

+DQGOX =DJUDQLF]QHJR� :DUV]DZD ����� :\VW
SRZDQLH W\FK HIHNWyZ VWZLHUG]R�

QR WDN*H QD WHUHQLH 8(� SDWU]� 7KH ���� 6LQJOH 0DUNHW 5HYLHZ� %DFNJURXQG LQ�

IRUPDWLRQ IRU WKH UHSRUW WR WKH &RXQFLO DQG (XURSHDQ 3DUOLDPHQW� &RPPLVVLRQ RI

WKH (XURSHDQ &RPPXQLWLHV� ����� PDV]\QRSLV�
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• 1D� SR]LRPLH� JRVSRGDUNL� ±� LVWQLHQLH� NRQNXUHQFML�� .RU]\�FL� VNDOL
SREXG]DM�� SURFHV\� NRQFHQWUDFML� SURGXNFML�� :�UyG� DNWXDOQ\FK
F]áRQNyZ�8(�LVWQLHMH�]JRGD�FR�GR�WHJR��*H�Z�ZL
NV]R�FL�VHNWRUyZ
G\QDPLF]Q\FK�URVQ�FD�LQWHJUDFMD�U\QNyZ�G]LDáD�]GHF\GRZDQLH�QD
NRU]\�ü�GX*\FK�ILUP��$PLQ���������:�]ZL�]NX�]�W\P�SRWHQFMDOQH

VNXWNL�5\QNX�:HZQ
WU]QHJR�V��]DOH*QH�RG�ZSá\ZX�WHJR�U\QNX�QD
SR]LRP�NRQNXUHQFML��'ODWHJR�HOLPLQDFML�EDULHU�SU]HSá\ZX�WRZDUyZ

L� XVáXJ� SRZLQQR� WRZDU]\V]\ü� VWZRU]HQLH� VLOQ\FK� ÄSURNRQ�

NXUHQF\MQ\FK´�HIHNWyZ�� LPSOLNXM�FH�SRWU]HE
� ]GHF\GRZDQHM�SROL�
W\NL�DQW\PRQRSRORZHM��'RSLHUR�ERZLHP�Z�ZDUXQNDFK�NRQNXUHQFML

QL*V]H�NRV]W\�SURGXNFML�L�Sá\Q�F\�]�5\QNX�:HZQ
WU]QHJR�Z]URVW
HIHNW\ZQR�FL�SU]HNáDGDM��VL
�QD�QL*V]H�FHQ\�NRQVXPSF\MQH�

2F]\ZL�FLH��PR*OLZ\�GR�RVL�JQL
FLD�Z]URVW�HIHNW\ZQR�FL��MDNR
HIHNW�5\QNX�:HZQ
WU]QHJR��Z\PDJD�UHDORNDFML�]DVREyZ��D��Z�UD�

PDFK� 5\QNX� :HZQ
WU]QHJR�� E�� Z� UDPDFK� L� PL
G]\� ILUPDPL�

F��Z�UDPDFK�L�PL
G]\�SU]HP\VáDPL��G��Z�UDPDFK�L�PL
G]\�UHJLRQD�
PL� OXE� XF]HVWQLNDPL� 5\QNX�:HZQ
WU]QHJR�� 7HJR� W\SX� UHDORNDFMD
PR*H�SRFL�JDü�]D�VRE��PQLHMV]H�OXE�ZL
NV]H�NRV]W\�GRVWRVRZDQLD�
Z� W\P� WDN*H� Z]URVW� EH]URERFLD�� SU]\QDMPQLHM� Z� NUyWNLP� RNUHVLH�

Ä5\QHN�:HZQ
WU]Q\�MHVW��UHGQLRRNUHVRZ��WHUDSL���SRWU]HEXMH�F]DVX
QD�VLOQH�]DU\VRZDQLH�VL
�NRU]\�FL��Z\PDJD�WDN*H�FLHUSOLZR�FL�L�SR�
OLW\F]QHM�GHWHUPLQDFML� ]DSRELHJDM�FHM�]PLDQLH�NXUVX´� �&\W�� ]D��7KH

�����6LQJOH�0DUNHW�5HYLHZ��������V������

5R]ZD*DM�F� HIHNW\� OLEHUDOL]DFML� KDQGOX�� WU]HED� MHGQDN� SDPL
WDü
L�R�W\P��*H�RGG]LDá\ZDQLH�5\QNX�:HZQ
WU]QHJR�QD�SR]LRP�L�NLHUXQNL

REURWyZ� WRZDURZ\FK� MHVW� NRPSOHNVRZH�� 7HRUHW\F]QLH� OLEHUDOL]DFMD

KDQGOX�SRZLQQD�SURZDG]Lü�GR�ZL
NV]HM�VSHFMDOL]DFML�SRV]F]HJyOQ\FK
NUDMyZ�� Z\QLNDM�FHM� ]�LFK� SU]HZDJ� NRPSDUDW\ZQ\FK�� :� W\P� SU]\�

SDGNX�HIHNWHP�SRZLQLHQ�E\ü�Z]URVW�VWUXPLHQLD�REURWyZ�PL
G]\JDá
�
]LRZ\FK��Z�UDPDFK�NWyU\FK�SU]HGPLRWHP�KDQGOX�PL
G]\QDURGRZHJR
E\á\E\�SURGXNW\� W\FK� VHNWRUyZ��NWyUH� V��Z�GDQ\P�NUDMX�QDMEDUG]LHM

HIHNW\ZQH
��
��-H�OL� MHGQDN�XZ]JO
GQLü�GRGDWNRZR�NRU]\�FL�VNDOL��QLH�

GRVNRQDá��NRQNXUHQFM
�L�]Uy*QLFRZDQLH�SURGXNWyZ��OLEHUDOL]DFMD�KDQ�
GOX� PR*H� VW\PXORZDü� Z]URVW� VWUXPLHQL� REURWyZ� ZHZQ�WU]JDá
]LR�

��
,OXVWUDFM� WDNLHJR WUHQGX PR*H E\ü SU]HPLHV]F]DQLH SURGXNFML RG]LH*RZHM�

REVHUZXMH VL
� *H SU]HP\Vá RG]LH*RZ\ Z\FRIXMH VL
 ] NUDMyZ R Z\VRNLFK

NRV]WDFK SUDF\� Z\VRNLHM WHFKQRORJLL L Z\*HM Z\NZDOLILNRZDQHM VLOH URERF]HM�
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Z\FK�� G\QDPL]XM�F� UyZQRF]H�QLH� LPSRUW� L� HNVSRUW� SRGREQ\FK� SUR�

GXNWyZ�SU]HSá\ZDM�F\FK�PL
G]\�SRV]F]HJyOQ\PL�NUDMDPL�

�UHGQLR�� L� GáXJRRNUHVRZH� HIHNW\� G\QDPLF]QH� SU]HMDZLDM�� VL

Z�]PLDQDFK�3.%��E
G�F\FK�Z\QLNLHP�

• Z]URVWX�±�Z�HIHNFLH� LQWHJUDFML�±�ZLHONR�FL� U\QNX�� G]L
NL� F]HPX

]DUyZQR�SRMHG\QF]H�ILUP\��MDN�L�FDáH�SU]HP\Vá\�G]LDáDM�FH�ZF]H�
�QLHM� QD� SR]LRPLH� SRQL*HM� RSWLPXP� ]GROQR�FL� SURGXNF\MQ\FK
PRJ��RVL�JDü�NRU]\�FL�VNDOL���

• ]HZQ
WU]Q\FK�ZREHF� ILUP� L�SU]HP\VáyZ�F]\QQLNyZ�HNRQRPLF]�

Q\FK��PRJ�F\FK�Z\ZLHUDü�SUHVMH�QD�REQL*N
�NRV]WyZ�VSHF\ILF]�
Q\FK�L�RJyOQ\FK�

• HIHNWX� SRODU\]DFML�� SRZRGXM�FHJR� VNXPXORZDQLH� SR]\W\ZQ\FK

HIHNWyZ�LQWHJUDFML�Z�QLHNWyU\FK�NUDMDFK��UHJLRQDFK��
��

• ZSá\ZX�QD�ZLHONR�ü�L�ORNDOL]DFMH�LQZHVW\FML�U]HF]RZ\FK�
• ]PLDQ� HIHNW\ZQR�FL� HNRQRPLF]QHM� L� VSUDZQR�FL� WUDQVDNFML� KDQ�

GORZ\FK�Z�HIHNFLH�UR]V]HU]RQHM�NRQNXUHQFML� L�]PLDQ�Z�QLHSHZ�

QR�FL��(O�$JUDD��������
(IHNWHP� Z]URVWX� 3.%� MHVW� SU]HGH� ZV]\VWNLP� SU]\VSLHV]HQLH

Z]URVWX� JRVSRGDUF]HJR� L� Z]URVW� GREURE\WX� VSRáHF]QHJR�� RVL�JDQH
SRSU]H]�]ZL
NV]RQ��DNXPXODFM
�F]\QQLNyZ�SURGXNFML��� �HIHNW�DNX�
PXODFML�� RUD]� SU]HPLHV]F]HQLD� G]LDáDOQR�FL� SURGXNF\MQHM� PL
G]\
SRV]F]HJyOQ\PL� XF]HVWQLNDPL�5\QNX�:HZQ
WU]QHJR��� �HIHNW� ORND�
OL]DFML���:�W\P�RVWDWQLP�SU]\SDGNX�V]F]HJyOQH�]QDF]HQLH�PDM��EH]�

��
'ZD SRGVWDZRZH NDQDá\ RVL�JDQLD Z]URVWX HIHNW\ZQR�FL L NRQNXUHQF\MQR�FL

JRVSRGDUNL Z PRPHQFLH LQWHJUDFML� MDNLPL V� NRU]\�FL VNDOL L Z]URVW NRQNXUHQFML�

V� SU]HGPLRWHP SUH]HQWDFML NU\W\F]QHM ]DZDUWHM Z SXEOLNDFML� 7KH HFRQRPLFV RI

����� $Q DVVHVVPHQW RI WKH SRWHQWLDO HFRQRPLF HIIHFWV RI FRPSOHWLQJ WKH LQWHUQDO

PDUNHW RI WKH (XURSHDQ &RPPXQLW\� (XURSHDQ (FRQRP\ 1U ��������
��

3RU� WH*� :�0� 2UáRZVNL� 'URJD GR (XURS\� 0DNURHNRQRPLD ZVW
SRZDQLD GR

8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG( ����� /� 7VRXNDOLV� 1R�

ZD HNRQRPLD HXURSHMVND� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG( �����
��

*HQHURZDQLH GRGDWNRZ\FK LQZHVW\FML L VW\PXORZDQLH Z]URVWX Z �UHGQLP RNUH�

VLH RUD] Z]URVW SURGXNW\ZQR�FL QRZ\FK QDNáDGyZ L VW\PXORZDQLH Z]URVWX

Z GáX*V]\P RNUHVLH�
��

=DFK
W� GR WHJR W\SX GHF\]ML PR*H E\ü P�LQ� GRVW
S GR ]DVREyZ VXURZFRZ\FK�

NRV]W\ SURGXNFML� MDNR�ü VLá\ URERF]HM LWG� = SXQNWX ZLG]HQLD FDáHJR XJUXSR�

ZDQLD LQWHJUDF\MQHJR SURFHV\ WH ± SRSU]H] RSW\PDOL]DFM
 DORNDFML SUDF\ L ND�

SLWDáX ± SR]ZDODM� RVL�JQ�ü GRGDWNRZH NRU]\�FL HNRQRPLF]QH�



��

SR�UHGQLH� LQZHVW\FMH� ]DJUDQLF]QH��� �%,=��� SRGQRV]�FH� SR]LRP� GR�

EURE\WX�Z�]DJUHJRZDQ\P�RNUHVLH��L�WR�]DUyZQR�Z�NUDMX�SRFKRG]H�

QLD��MDN�L�SU]H]QDF]HQLD�LQZHVW\FML��=ZáDV]F]D�Z�SU]\SDGNX�NUDMyZ

WUDQVIRUPXM�F\FK� VL
� %,=�� SRWHQFMDOQLH� SU]\QRV]�F� ]H�VRE�� QRZH
SURGXNW\�L�WHFKQRORJLH�RUD]�PHWRG\�]DU]�G]DQLD��SU]\F]\QLDM��VL
�GR
UHVWUXNWXU\]DFML�SU]HP\VáyZ��SRGQLHVLHQLD�MDNR�FL�SURGXNFML�Z�JDá
�
]LDFK� NOXF]RZ\FK� GOD� UR]ZRMX� RUD]� GR� Z]URVWX� PL
G]\QDURGRZHM
NRQNXUHQF\MQR�FL�]DUyZQR�LQG\ZLGXDOQ\FK�ILUP�� MDN� L�FDá\FK�SU]H�

P\VáyZ�� 3U]\MPXMH� VL
�� *H� HOLPLQDFMD� IUDJPHQWDFML� U\QNyZ� RUD]

RPyZLRQH� ZF]H�QLHM� HIHNW\� G\QDPLF]QH� ZSá\Q�� QD� UHODW\ZQ\
�Z�SRUyZQDQLX� ]� REURWDPL� KDQGORZ\PL��Z]URVW� EH]SR�UHGQLFK� LQ�
ZHVW\FML�]DJUDQLF]Q\FK�GR�W\FK�NUDMyZ�Z�áRQLH�XJUXSRZDQLD��NWyUH

G]L
NL�5\QNRZL�:HZQ
WU]QHPX�Z]PRFQLá\�VZRMH�SU]HZDJL�ORNDOL�

]DF\MQH��7KH������6LQJOH�0DUNHW�5HYLHZ���������:\VW�SLHQLH�W\FK
HIHNWyZ�QLH�PXVL��Z� NUyWV]\P�RNUHVLH�� R]QDF]Dü� SRSUDZ\� V\WXDFML

ZV]\VWNLFK�SRGPLRWyZ�JRVSRGDUF]\FK��JUXS�VSRáHF]Q\FK�F]\�UHJLR�

QyZ�� :SURVW� SU]HFLZQLH�� PR*H� QDZHW� VSRZRGRZDü� SU]HM�FLRZH
SRJRUV]HQLH�V\WXDFML�NUDMRZ\FK�SURGXFHQWyZ�

.UyWNR��� �UHGQLR�� L� GáXJRRNUHVRZH� VSHF\ILF]QH� HIHNW\� GRVWRVR�
ZDZF]H� REHMPXM�� QS�� SRSUDZ
� MDNR�FL� �URGRZLVND� QDWXUDOQHJR�� SR�
SUDZ
�ZDUXQNyZ�SUDF\��SRGQLHVLHQLH�MDNR�FL�RIHUW\�U\QNRZHM��]PLDQ

VWUXNWXU\�JRVSRGDUF]HM�L�GáXJRRNUHVRZHM�HIHNW\ZQR�FL�DORNDFML�F]\Q�
QLNyZ�Z\WZyUF]\FK�LWG��à�F]��RQH�Z�VRELH�]DUyZQR�HIHNW\�ZáD�FLZH
VDPHPX�SURFHVRZL�WUDQVIRUPDFML�

��
�MDN�L�HIHNW\�Z\QLNDM�FH�]�SU]\VWR�

��
%,= V� GHILQLRZDQH MDNR LQZHVW\FMH GRNRQ\ZDQH Z FHOX X]\VNDQLD VWDáHJR XG]LD�

áX Z SU]HGVL
ELRUVWZLH G]LDáDM�F\P Z JRVSRGDUFH LQQHM QL* LQZHVWRUD SU]H] SRG�

M
FLH G]LDáDOQR�FL JRVSRGDUF]HM OXE ]GRE\FLH HIHNW\ZQHJR ZSá\ZX QD ]DU]��

G]DQLH QLP� =DJUDQLF]Q\P LQZHVWRUHP Z W\P UR]XPLHQLX MHVW LQZHVWRU� NWyU\ SR�

VLDGD SRZ\*HM ��� �F]DVDPL ���� ZDUWR�FL DNFML� 7U]HED MHGQDN SDPL
WDü� *H

Z GHILQLFMDFK %,= SU]\M
W\FK SU]H] 0L
G]\QDURGRZ\ )XQGXV] :DOXWRZ\� 2(&'

RUD] SRV]F]HJyOQH NUDMH PRJ� Z\VW
SRZDü Uy*QLFH �/LEHUVND� ������
��

1D SRF]�WNX WUDQVIRUPDFML JRVSRGDUND SROVND QDOH*DáD� ] SXQNWX ZLG]HQLD VWUXN�

WXU\ JRVSRGDUF]HM� GR JRVSRGDUHN (OH UR]ZLQL
W\FK� FKDUDNWHU\]XM�F\FK VL
 UR]OH�

Já\PL L Já
ERNLPL G\VSURSRUFMDPL ]DUyZQR Z VIHU]H IXQNFMRQRZDQLD SRWHQFMDáX

Z\WZyUF]HJR L MHJR UHSURGXNFML� MDN L Z VIHU]H WZRU]HQLD 3.%� (J]HPSOLILNDFM�

VNDOL W\FK G\VSURSRUFML V� P�LQ�� D� QDGPLHUQ\ XG]LDá SU]HP\VáX Z WZRU]HQLX

3.%� E� G\VSURSRUFMH VWUXNWXU\ G]LDáRZR�JDá
]LRZHM ] SU]HUR�QL
W\P SU]HP\�

VáHP� ]ZáDV]F]D FL
*NLP L QLHGRUR]ZLQL
W\PL XVáXJDPL� SRZRGXM�FH Z HIHNFLH

QLHGRSDVRZDQLH SRWHQFMDáX Z\WZyUF]HJR GR HIHNW\ZQHJR SRS\WX� F� QLVND



��

VRZ\ZDQLD� VL
� GR�Z\PRJyZ� DNFHV\MQ\FK�� ]ZL�]DQ\FK� ]� SU]\V]á\P
F]áRQNRVWZHP�Z� 8(�� (IHNW\� WDNLH� QLH� Z\VW
SRZDá\� ZH� ZF]H�QLHM�
V]\FK�SURFHVDFK�UR]V]HU]DQLD�8(�]H�Z]JO
GX�DOER�QD�QL*V]\�VWRSLH�
]DDZDQVRZDQLD�LQWHJUDFML�JRVSRGDUF]HM�8(�Z�PRPHQFLH�SU]\MPRZD�

QLD� QRZ\FK� F]áRQNyZ�� DOER� QD� Z\*V]\� VWRSLH�� UR]ZRMX� VSRáHF]QR�
�JRVSRGDUF]HJR�NUDMyZ�SU]\VW
SXM�F\FK�GR�8(�

-DN�]�WHJR�Z\QLND��LVWQLHMH�ZLHOH�Uy*QRURGQ\FK�NDQDáyZ�SU]HQR�
V]HQLD� NRU]\�FL� LQWHJUDFML� GR� SROVNLFK� SU]HGVL
ELRUVWZ�� 'R� V]F]H�
JyOQLH�LVWRWQ\FK�QDOH*��
• GáXJRRNUHVRZH� SRGQLHVLHQLH� WHPSD� Z]URVWX� JRVSRGDUF]HJR

L�UDG\NDOQH�]PQLHMV]HQLH� OXNL� UR]ZRMRZHM�� MDND�G]LHOL�3ROVN
�RG
ZLHOX�F]áRQNyZ�8(�

• SRSUDZD� MDNR�FL� PDNURRWRF]HQLD� �]ZL
NV]HQLH� VWDELOQR�FL� PD�

NURRWRF]HQLD�� Z� MDNLP� SURZDG]RQD� MHVW� G]LDáDOQR�ü� JRVSRGDU�
F]D��

• ]PQLHMV]HQLH�U\]\ND�NXUVRZHJR�L�LQZHVW\F\MQHJR�±�Z�PRPHQFLH

SU]\VW�SLHQLD�GR�8QLL�:DOXWRZHM�

• Z]URVW�DWUDNF\MQR�FL�LQZHVW\F\MQHM�L�Z�HIHNFLH�±�Z]URVW�XQLMQ\FK
L�SR]DXQLMQ\FK�LQZHVW\FML�]DJUDQLF]Q\FK�

RWZDUWR�ü JRVSRGDUNL QD NRQWDNW\ KDQGORZH ] NUDMDPL VSR]D E� 5:3*� : HIHN�

FLH SROVND JRVSRGDUND QDOH*DáD GR JRVSRGDUHN QLHHIHNW\ZQ\FK� FKDUDNWHU\]XM��

F\FK VL
� D� Z\VRN� NRQFHQWUDFM� RUJDQL]DF\MQ� SU]HP\VáX SU]HWZyUF]HJR�

E� FKURQLF]Q\PL L SRZV]HFKQ\PL QLHGRERUDPL� ]ZáDV]F]D Z REURFLH ]DRSDWU]H�

QLRZ\P� F� EUDNLHP VZRERG\ ZHM�FLD L Z\M�FLD� G� SUHIHUHQFMDPL GOD LQZHVW\FML

UR]ZRMRZ\FK NRV]WHP LQZHVW\FML PRGHUQL]DF\MQ\FK� H� SRZV]HFKQ\P SURWHNFMR�

QL]PHP ZUD] ] SULRU\WHWHP GOD SURGXNFML DQW\LPSRUWRZHM� I� SULRU\WHWHP GOD VIH�

U\ PDWHULDOQHM NRV]WHP XVáXJ QLHPDWHULDOQ\FK� J� ]QLHNV]WDáFHQLDPL V]HURNR SR�

M
W\FK FHQ �UHDOQLH XMHPQHM VWRS\ SURFHQWRZHM� GRWDFML� SU]HZDUWR�FLRZDQHJR

NXUVX ZDOXW\ NUDMRZHM� XV]W\ZQLRQ\FK VWDZHN SáDF� FHQ SURGXNWyZ L PDU*��

K� SU]HWDUJRZR�X]QDQLRZ\P FKDUDNWHUHP PHFKDQL]PX QDND]RZR�UR]G]LHOF]HJR

NV]WDáWRZDQLD SU]\G]LDáyZ PDWHULDáRZ\FK� SU]\G]LDáyZ GHZL] RUD] QDNáDGyZ LQ�

ZHVW\F\MQ\FK� L� SULRU\WHWDPL SROLW\F]QR�PLOLWDUQ\PL Z UDPDFK 5:3* L 8NáDGX

:DUV]DZVNLHJR� .áRSRW\ VWUXNWXUDOQH SRJá
ELDá V\VWHP HGXNDFML� QDVWDZLRQ\ QD

NV]WDáFHQLH VSHFMDOLVWyZ Z ]DZRGDFK RGSRZLDGDM�F\FK VWUXNWXU]H JRVSRGDUNL VR�

FMDOLVW\F]QHM VLOQLH ]GRPLQRZDQHM SU]H] SU]HP\Vá� %UDN E\áR VSHFMDOLVWyZ

Z ZLHOX ]DZRGDFK W\SRZ\FK GOD JRVSRGDUNL U\QNRZHM� D ZL
F Z SLHUZV]\P U]
�

G]LH VSHFMDOLVWyZ Z\NRQXM�F\FK XVáXJL �ILQDQVH� XEH]SLHF]HQLD�� VSHFMDOLVWyZ

] ]DNUHVX PDUNHWLQJX L XU]
GQLNyZ Uy*Q\FK V]F]HEOL DGPLQLVWUDFML WHUHQRZHM

L FHQWUDOQHM� 6\VWHP WHQ XPR*OLZLDá MHGQDN RJyOQH NV]WDáFHQLH ]QDF]QHM F]
�FL

VSRáHF]H�VWZD� FR GDZDáR V]DQV
 Sy(QLHMV]HM V]\ENLHM HGXNDFML VSHFMDOLVW\F]QHM�



��

• ]ZL
NV]HQLH� HIHNW\ZQR�FL� DORNDFML� ]DVREyZ� �VZRERGD� SU]H�
PLHV]F]DQLD��URGNyZ�SURGXNFML��

• Z]URVW�Z\PLDQ\�KDQGORZHM��]ZáDV]F]D�Z]URVW�HNVSRUWX��SRSUDZD

WHUPV�RI�WUDGH�L�]PLDQ\�VDOGD�Z\PLDQ\�KDQGORZHM��

• NRU]\�FL� VNDOL� �Z]URVW� U\QNX�� VW\PXORZDQLH� HNVSRUWX�ZHZQ�WU]�
L�SR]DXQLMQHJR��]ZL
NV]HQLH�VNDOL�SURGXNFML��

• VSDGHN� NRV]WyZ� WUDQVDNF\MQ\FK� RUD]� VSDGHN� F]DVR�� L� NDSLWDáR�

FKáRQQR�FL� WUDQVSRUWX� �HOLPLQDFMD� WDU\IRZ\FK� L� SR]DWDU\IRZ\FK

EDULHU�KDQGOX��

• VSDGHN� NRV]WyZ� ]DRSDWU]HQLD� �]PLDQ\� (UyGHá� ]DRSDWU]HQLD� QD
U]HF]�NUDMyZ��Z�NWyU\FK�FHQ\�V��QL*V]H��

• VSDGHN�RNUH�ORQ\FK�NRV]WyZ�GRVWRVRZDQLD��]ZL�]DQ\FK�]�Uy*QR�
URGQR�FL�� SUDZQ\FK� �Z� W\P� SRGDWNRZ\FK�� UDP� SURZDG]HQLD

G]LDáDOQR�FL�JRVSRGDUF]HM�Z�3ROVFH�Z�8(�
• SRWHQFMDOQD� SRSUDZD� HIHNW\ZQR�FL� RFKURQ\� SU]HGVL
ELRUVWZ

SU]HG�QDGX*\ZDQLHP�VLá\�PRQRSROLVW\F]QHM�L�SUDNW\N�UHVWU\NF\M�

Q\FK� VWRVRZDQ\FK� SU]H]� GX*H� SU]HGVL
ELRUVWZD� �ZSURZDG]HQLH
XQLMQ\FK�]DVDG�SROLW\NL�NRQNXUHQFML��

• SRGQLHVLHQLH� MDNR�FL� L� GRVW
SQR�FL� LQIUDVWUXNWXU\� ILQDQVRZR�
�EL]QHVRZHM� �]DVDGD� VZRERG\� �ZLDGF]HQLD� XVáXJ� L� ]DNáDGDQLD
SU]HGVL
ELRUVWZ�RUD]�VZRERGD�SU]HSá\ZX�NDSLWDáX��

• Z]URVW� ]GROQR�FL� GR� SRSUDZ\� NRQNXUHQF\MQR�FL� �Zá�F]HQLH
Z�QXUW� HXURSHMVNLHM� ZVSyáSUDF\� JRVSRGDUF]HM� L� QDXNRZR�WHFK�

QLF]QHM��

• Z]URVW�VWUXPLHQLD�XQLMQ\FK�WUDQVIHUyZ�ILQDQVRZ\FK�

:�OLWHUDWXU]H�PR*QD�VSRWNDü�VL
�]�SRJO�GHP��*H�QLHNWyUH�]�W\FK
NRU]\�FL�PRJ��E\ü�]DNZDOLILNRZDQH�GR�W]Z��QDLZQ\FK�PLDU�NRU]\�

�FL�]� LQWHJUDFML� L�PDM�� ]QDF]HQLH�GUXJRU]
GQH��D��PRJ��E\ü� WUDNWR�
ZDQH�MHG\QLH�MDNR�QDU]
G]LD�UHDOL]DFML�FHOX�]DVDGQLF]HJR��MDNLP�MHVW

SU]\VSLHV]HQLH� Z]URVWX� JRVSRGDUF]HJR�� E�� QLH� V�� ZDUXQNDPL� Z\�

VWDUF]DM�F\PL�GOD�NRU]\�FL�Z]URVWRZ\FK��F��Z�SHZQ\FK� V\WXDFMDFK
LFK�ZSá\Z�PR*H�E\ü�QDZHW�QHJDW\ZQ\��]DOH*QLH�RG�RJyOQ\FK�XZD�
UXQNRZD��PDNURHNRQRPLF]Q\FK��'R�WDNLFK�QDLZQ\FK�PLDU�NRU]\�FL
]� LQWHJUDFML� ]DOLF]D� VL
� QS�� WUDQVIHU\� ILQDQVRZH� ]�8(� �NWyUH� PRJ�
VSHáQLDü�SR]\W\ZQ��URO
��OHF]�VDPH�Z�VRELH�QLH�JZDUDQWXM��NRU]\�FL
Z]URVWRZ\FK���SRSUDZ
�WHUPV�RI�WUDGH��E
G�F��]MDZLVNLHP�NRU]\VW�

Q\P��PRJ�F\P�MHGQDN�Z�SHZQ\FK�ZDUXQNDFK�SURZDG]Lü�GR�WUXGQR�



��

�FL� HNRQRPLF]Q\FK� ]QDQ\FK� SRG� QD]Z�� FKRURE\� KROHQGHUVNLHM����
SRSUDZ
� VDOGD�Z\PLDQ\�KDQGORZHM� �VNXWNL�QHJDW\ZQHJR�VDOGD�Z\�

PLDQ\� KDQGORZHM� ]DOH*�� JáyZQLH� RG� WHJR�� F]\� WUDQVIHU� QHWWR� GyEU
]�]DJUDQLF\�SU]H]QDF]RQ\�MHVW�SU]HGH�ZV]\VWNLP�QD�VSR*\FLH��F]\�QD
LPSRUW� GyEU� NDSLWDáRZ\FK���%,=� �QDSá\Z� LQZHVW\FML� ]DJUDQLF]Q\FK

VWDQRZL� GX*�� NRU]\�ü� LQWHJUDF\MQ��� OHF]� QDSá\Z� NDSLWDáX� SU]HZ\*�
V]DM�F\� ]GROQR�FL� DEVRUSF\MQH� JRVSRGDUNL� PR*H� SURZDG]Lü� GR
HIHNWyZ�SU]\SRPLQDM�F\FK�FKRURE
�KROHQGHUVN����VZRERG
�GRVW
SX
GR�U\QNX�SUDF\�8(��EUDN�GRZRGyZ�QD�WR��*H�HNVSRUW�SUDF\��RZRFX�
M�F\�QDVW
SQLH�SU\ZDWQ\PL�WUDQVIHUDPL�]�]DJUDQLF\�PR*H�U]HF]\ZL�
�FLH�VLOQLH�ZSá\Q�ü�QD�Z]URVW�JRVSRGDUF]\���2UáRZVNL��������

2PyZLRQH� Z\*HM� NRU]\�FL� GRW\F]�� ZV]\VWNLFK� SU]HG�

VL
ELRUVWZ��'OD�063�PDM��RQH�MHGQDN�V]F]HJyOQH�]QDF]HQLH��JG\*
LFK�HIHNW\ZQR�ü��VSUDZQR�ü�L�NRQNXUHQF\MQR�ü�Z�GHF\GXM�F\�VSR�
VyE� NV]WDáWRZDQH� V�� SU]H]� QDWXU
� ]HZQ
WU]Q\FK� XZDUXQNRZD�
L�XPLHM
WQR�ü�GRVWRVRZDQLD�VL
�GR�QLFK��-HGQDN�RJUDQLF]RQH�]DVR�
E\�ZHZQ
WU]QH�PRJ��SU]HNáDGDü�VL
�QD�PQLHMV]��]GROQR�ü�063�GR

UR]SR]QDQLD� ZL
NV]R�FL� ]PLDQ� Z� W\P� RWRF]HQLX�� ]QDOH]LHQLD� QD

QLH�RGSRZLHG]L� L�XSRUDQLD�VL
�]�QLPL��'ODWHJR�GOD�063�V]F]HJyO�

Q\FK�NRU]\�FL�QDOH*\�XSDWU\ZDü�Z�G]LDáDQLDFK�Z]PDFQLDM�F\FK�WH
]DVRE\��Z�W\P�P�LQ��Z�

• UR]EXGRZLH�V\VWHPyZ�ORJLVW\F]Q\FK�SU]HGVL
ELRUVWZ��Z�Z\QLNX
ÄSRGá�F]HQLD´�GR�VLHFL�WUDQVHXURSHMVNLFK��FR�ZL�*H�VL
�]H�]GHF\�
GRZDQ\P�REQL*HQLHP�NRV]WyZ�WUDQVSRUWX�L�PR*OLZR�FL��GRWDUFLD
GR�ZL
NV]HM�OLF]E\�NRQVXPHQWyZ��1RZDF]HN��������

• NRU]\�FLDFK�ILQDQVRZ\FK�Sá\Q�F\FK�]�Z\RGU
EQLRQ\FK�L�VWUXNWX�
UDOQ\FK�IXQGXV]\�SRPRFRZ\FK�8(�

• ]ZL
NV]HQLX�GRVW
SX�GR�NDSLWDáX�OXG]NLHJR�

��
7]Q� Z\VW�SLHQLD V\WXDFML� Z NWyUHM JZDáWRZDQD SRSUDZD WHUPV RI WUDGH OXE

LQQH Z\UD(QH SROHSV]HQLH ZDUXQNyZ HNVSRUWX NWyUHJR� ] VHNWRUyZ JRVSRGDUNL

SURZDG]L GR SRJRUV]HQLD VL
 ELODQVX KDQGORZHJR� =ZL
NV]RQ\ QDSá\Z GHZL]

WZRU]\ SUHVM
 QD XPRFQLHQLH ZDOXW\ NUDMRZHM �DSUHFMDFMD�� $SUHFMDFMD REQL*D

NRQNXUHQF\MQR�ü SURGXNWyZ RIHURZDQ\FK SU]H] LQQH VHNWRU\ JRVSRGDUNL L W\P

VDP\P REQL*D LFK HNVSRUW� -HGQRF]H�QLH QDVW
SXMH UHODW\ZQH SRWDQLHQLH LP�

SRUWX� = GUXJLHM VWURQ\� SU]\ GRVWDWHF]QLH VLOQ\P Z]UR�FLH HNVSRUWX VHNWRUD

SU]H*\ZDM�FHJR UR]NZLW� URVQ� GRFKRG\ L SRS\W NUDMRZ\� : UH]XOWDFLH� Z Z\�

QLNX JZDáWRZQHM SRSUDZ\ ZDUXQNyZ KDQGOX MHGQHJR VHNWRUD� ELODQV KDQGORZ\

FDáHM JRVSRGDUNL PR*H XOHF SRJRUV]HQLX �2UáRZVNL� ������



��

• IXQNFMRQRZDQLX� (XURSHMVNLHM� (NRQRPLF]QHM� *UXS\� ,QWHUHVX�

NWyUD�±�MDNR�QLH]DOH*Q\�]ZL�]HN�HNRQRPLF]Q\�±�SURPXMH�ZVSyá�

SUDF
�NRQNXUHQWyZ�Z�]DNUHVLH�Z\PLDQ\� LQIRUPDFML�GRW\F]�F\FK
U\QNX�� FHQ�� Z\PLDQ\� GR�ZLDGF]H�� RUD]� UHDOL]DFML� ZVSyOQ\FK
SU]HGVL
Z]L
ü��1RZDF]HN��������

• V]HURNLP�GRVW
SLH�GR�LQIRUPDFML��R�URGNL�(XUR�,QIR��
'ODWHJR�V]F]HJyOQLH�ZD*QH�MHVW�VWZRU]HQLH�SROVNLP�063�GRVW
�

SX�GR�]HZQ
WU]QHJR�V\VWHPX�SRPRF\��WM��GR�LQIUDVWUXNWXU\�ILQDQVR�

ZHM��GRUDGF]HM�L�V]NROHQLRZHM��L�WR�Z�]DNUHVLH�RUD]�QD�SR]LRPLH�SR�

UyZQ\ZDOQ\P� ]�ZDUXQNDPL�� ]� MDNLFK� NRU]\VWDM�� LFK� RGSRZLHGQLF\
Z�NUDMDFK�8(��=ZáDV]F]D�NLHG\�XZ]JO
GQLP\�VáDER�ü��Z�SRUyZQD�
QLX�]�ZL
NV]\PL�ILUPDPL��]DVREyZ�ZHZQ
WU]Q\FK�W\FK�ILUP�

$QDOL]XM�F�PR*OLZH�NRU]\�FL� LQWHJUDFML�]�8(��QLH�PR*QD�]DSR�
PLQDü�R�GR�ZLDGF]HQLDFK�8(�� ]ZáDV]F]D� MHM� SRáXGQLRZ\FK�SHU\IH�
ULL�� ]� NWyU\FK� Z\QLND�� *H� LQWHJUDFMD� NUDMX� FKDUDNWHU\]XM�FHJR� VL

QL*V]\P� SR]LRPHP� UR]ZRMX� HNRQRPLF]QHJR� �MDNLP� ZáD�QLH� MHVW
3ROVND��SU]\F]\QLD�VL
�GR�SU]\VSLHV]HQLD�MHJR�UR]ZRMX�W\ONR�ZWHG\�
JG\� ]RVWDQ�� VSHáQLRQH� RNUH�ORQH� ZDUXQNL� ]DUyZQR� SR� VWURQLH� 8(
�SRPRF�]H�VWURQ\�:VSyOQRW\���MDN�L�LQWHJUXM�FHJR�VL
�NUDMX��:�W\P

RVWDWQLP�SU]\SDGNX�FKRG]L�]ZáDV]F]D�R�UDFMRQDOQ��SROLW\N
� JRVSR�
GDUF]��� VáX*�F�� SRVW
SRZL� WHFKQLF]QHPX� L�RUJDQL]DF\MQHPX� RUD]

V]\ENLHPX� Z]URVWRZL� ]DVREyZ� NDSLWDáX� IL]\F]QHJR� L�OXG]NLHJR�

=JRGQLH� ERZLHP� ]� HQGRJHQLF]Q\PL�PRGHODPL� Z]URVWX� V�� WR� SRG�
VWDZRZH� F]\QQLNL� NV]WDáWXM�FH� WHPSR� Z]URVWX� JRVSRGDUF]HJR

��
�

:\VRND�MDNR�ü�SROLW\NL�JRVSRGDUF]HM��SR]ZDODM�FD�3ROVFH�SU]\VSLH�
V]\ü�Z]URVW�JRVSRGDUF]\�L�ZHM�ü�QD�GáXJRRNUHVRZ���FLH*N
�NRQZH�
UJHQFML� JRVSRGDUF]HM

��
�PD� V]F]HJyOQH� ]QDF]HQLH�GOD�063��7ZRU]\

��
:]URVW JRVSRGDUF]\ ERZLHP QLH MHVW GDQ\ ] ]HZQ�WU]� OHF] ]DOH*\ Z\á�F]QLH

RG ]GROQR�FL JRVSRGDUNL GR XF]HQLD VL
 SRSU]H] ]GRE\ZDQLH GR�ZLDGF]HQLD�

:áD�FLZD SROLW\ND PDNURHNRQRPLF]QD U]�GX� ZDUXQNXM�FD V]\ENL Z]URVW VNX�

PXORZDQHJR NDSLWDáX IL]\F]QHJR� OXG]NLHJR RUD] NDSLWDáX ZLHG]\� MHVW JZD�

UDQWHP SU]\VSLHV]HQLD WHPSD Z]URVWX� 1LHZáD�FLZD SROLW\ND PR*H SURZDG]Lü

GR VWDJQDFML E�G( QDZHW UHJUHVX�
��

7]Q� GáXJRRNUHVRZ� WHQGHQFM
 GR ]EOL*DQLD VL
 SR]LRPX UR]ZRMX JRVSRGDUF]H�

JR 3ROVNL GR SR]LRPX JRVSRGDUF]HJR NUDMyZ 8(� 0LHUQLNLHP SURFHVX NRQZH�

UJHQFML JRVSRGDUF]HM MHVW QDMF]
�FLHM ]PQLHMV]DQLH VL
 G\VSURSRUFML Z SR]LRPLH

3.% SHU FDSLWD� 2ERN WDN UR]XPLDQHM NRQZHUJHQFML Z SUREOHPDW\FH LQWHJUDFML

Z\VW
SXMH GRGDWNRZR SRM
FLH NRQZHUJHQFML PDNURHNRQRPLF]QHM� UR]XPLDQHM



��

ERZLHP�� D��QRZH� V]DQVH� U\QNRZH�� E�� ZDUXQNL� GR� Z\NRU]\VWDQLD

NRU]\�FL�VNDOL� L�Z�HIHNFLH�±� UHGXNFML�NRV]WyZ�QHWWR��F��]ZL
NV]RQH
PR*OLZR�FL�Z\NRU]\VWDQLD�NRU]\�FL�NRPSDUDW\ZQ\FK��G��]ZL
NV]R�
Q\� G\QDPL]P� L� VWUXPLH�� LQQRZDFML� SURFHVRZR�SURGXNWRZ\FK�

H��V]DQV
� QD�SRSUDZ
� HIHNW\ZQR�FL� G]LDáDQLD�Z�RGSRZLHG]L� QD� UR�
VQ�F��NRQNXUHQFM
��6]DQVH�WH�E
G��RF]\ZL�FLH�]DOH*QH�RG�UROL��MDN�
063�RGJU\ZDM��Z�JRVSRGDUFH� MDNR�FDáR�FL� L�Z� MHM�SRV]F]HJyOQ\FK
REV]DUDFK��%H]�Z]JO
GX� MHGQDN� QD� URG]DM� G]LDáDOQR�FL�� SU]HNV]WDá�
FHQLH�SRWHQFMDOQ\FK�NRU]\�FL�Z�U]HF]\ZLVWH�HIHNW\�E
G]LH�Z\PDJDü

RG�063�Z\ND]DQLD�VL
�NUyWNR��L�GáXJRRNUHVRZ��NRQNXUHQF\MQR�FL��
UyZQR]QDF]Q�� ]DUyZQR� ]H� ]GROQR�FL�� GR� NRU]\VWDQLD� ]� GREUR�
G]LHMVWZ� Sá\Q�F\FK� ]� LQWHQV\ZQ\FK� PL
G]\QDURGRZ\FK� SRZL�]D�
JRVSRGDUF]\FK�� MDN� L� ]H� ]GROQR�FL�� NRQNUHWQ\FK� ILUP� �SURGXNWyZ�

GR�]GRE\FLD�SU]HZDJL�QDG�LQQ\PL�ILUPDPL��SURGXNWDPL��L�±�Z�NRQ�

VHNZHQFML� ±� XPLHM
WQR�FL�� XWU]\PDQLD�� D� QDZHW� SRZL
NV]DQLD
XG]LDáyZ� U\QNRZ\FK� �Z� W\P�ZROXPHQX� HNVSRUWX��� -HVW� WR� UyZQR�

]QDF]QH�]H�VWZLHUG]HQLHP��*H�GOD�F]
�FL�ILUP�QLH�E
G�F\FK�Z�VWDQLH
VSURVWDü� QRZ\P� Z\PRJRP�� GZD� SRGVWDZRZH� DWXW\� 5\QNX� :H�

ZQ
WU]QHJR��WM���Z]URVW�ZHZQ
WU]QHJR�U\QNX�]E\WX�RUD]�Z]URVW�NRQ�
NXUHQFML��RND*��VL
�QLH�V]DQV���OHF]�SRZD*Q\P�]DJUR*HQLHP�

�����3URJUDP�5\QNX�:HZQ
WU]QHJR�D�PDáH
L��UHGQLH�SU]HGVL
ELRUVWZD

-DN� ZF]H�QLHM� ZVND]DQR�� UHDOL]DFMD� SURJUDPX� 5\QNX� :H�

ZQ
WU]QHJR�Z\NUDF]D� SR]D� ]QLHVLHQLH� IRUPDOQ\FK� SU]HV]NyG� VZR�

ERGQHJR� SU]HSá\ZX� WRZDUyZ�� XVáXJ�� RVyE� L� NDSLWDáX�� =DNáDGD� ER�

ZLHP� ]DFKRZDQLH� VZRERGQHM� L� XF]FLZHM� NRQNXUHQFML�� JZDUDQFM

SUDZ�VRFMDOQ\FK��RFKURQ
��URGRZLVND�QDWXUDOQHJR��3U]\MPXMH�VL
��*H
G]LDáDQLD� SRGHMPRZDQH� Z� W\FK� REV]DUDFK� PDM�� VLOQ\� ZSá\Z� QD

MDNR ]JRGQH ] SRVWDQRZLHQLDPL 7UDNWDWX ] 0DDVWULFKW ]EOL*DQLH NOXF]RZ\FK

]PLHQQ\FK SROLW\NL PRQHWDUQHM L ILVNDOQHM RUD] VWyS LQIODFML Z SD�VWZDFK ]D�

PLHU]DM�F\FK SU]\VW�SLü GR XQLL PRQHWDUQHM �2UáRZVNL� ������ 6]HU]HM QD WHPDW

ZSá\ZX NRQZHUJHQFML JRVSRGDUF]HM QD ZDUXQNL UR]ZRMX 063� SRU� 7KH (XUR�

SHDQ 2EVHUYDWRU\ IRU 60(V� 7KLUG $QQXDO 5HSRUW ����� (XURSHDQ 1HWZRUN

IRU 60( 5HVHDUFK� )HEUXDU\ �����
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HIHNW\ZQR�ü� L� VNXWHF]QR�ü� SU]HGVL
ELRUVWZ�� WDN*H� PQLHMV]\FK�� RG�

G]LDáXM�F�QD�QLH�DOER�EH]SR�UHGQLR��DOER�SR�UHGQLR�
2GG]LDá\ZDQLD�EH]SR�UHGQLH� WZRU]�� LPSXOV\� SRMDZLDM�FH� VL


ZUD]�]�ZSURZDG]DQLHP�QLH]E
GQ\FK�GRVWRVRZD��SU]HSLVyZ�SUDZD
GR� ]DVDG� IXQNFMRQRZDQLD� 5\QNX�:HZQ
WU]QHJR�� :�UyG� W\FK� LP�

SXOVyZ�Z\PLHQLD� VL
� SU]HGH� ZV]\VWNLP� XVXQL
FLH� SR]DWDU\IRZ\FK
EDULHU�Z�G]LDáDOQR�FL�KDQGORZHM�RUD]�]OLNZLGRZDQLH�LQQ\FK�RJUDQL�
F]H���D�Z�UyG�QLFK��OLEHUDOL]DFM
�]DPyZLH��SXEOLF]Q\FK��]QLHVLHQLH
NRQW\QJHQWyZ� LOR�FLRZ\FK� LPSRUWRZDQ\FK� SURGXNWyZ�� ]QLHVLHQLH

LQQ\FK� RJUDQLF]H��� Z\QLNDM�F\FK� ]H� VSHF\ILNL� SRV]F]HJyOQ\FK
SU]HP\VáyZ��%XLJXHV��,O]NRYLW]��/HEUXQ��������

=QLHVLHQLH� SR]DWDU\IRZ\FK� EDULHU� KDPXM�F\FK� VZRERGQ\� SU]H�
Sá\Z� WRZDUyZ�� XVáXJ�� RVyE� L� NDSLWDáX� MHVW� NOXF]RZ\P� HOHPHQWHP

SURJUDPX�5\QNX�:HZQ
WU]QHJR��'R� EDULHU� W\FK� QDOH*�� EDULHU\� IL�
]\F]QH��WHFKQLF]QH�L�ILVNDOQH�

%DULHU\� IL]\F]QH� RGQRV]�� VL
� GR� W\FK� XWUXGQLH��Z� SU]HSá\ZLH
WRZDUyZ��NWyUH�Z\QLNDM��]�LVWQLHQLD�NRQWUROL�JUDQLF]QHM��8]DVDGQLH�
QLHP� LVWQLHQLD� WDNLHM� NRQWUROL� V�� SU]HGH� ZV]\VWNLP�� D�� LVWQLHM�FH
QDGDO�FáD�L�RJUDQLF]HQLD�LOR�FLRZH�Z�KDQGOX�]�NUDMDPL�8(��E��REFL��
*HQLD�ILVNDOQH�LPSRUWX�L�HNVSRUWX��F��Uy*QLFH�Z�VWDQGDUGDFK�VDQLWDU�
QR�KLJLHQLF]Q\FK��ZHWHU\QDU\MQ\FK��ILWRVDQLWDUQ\FK�LWG���G��Z�RGQLH�

VLHQLX� GR� WUDQVSRUWX� NRáRZHJR� ±�Z\PyJ� SRVLDGDQLD� OLFHQFML� WUDQV�

SRUWRZ\FK�RUD]�GRSHáQLHQLD�VWDQGDUGyZ�WHFKQLF]Q\FK�L�EH]SLHF]H��
VWZD�SU]HZR]X��H��Z]JO
G\�VWDW\VW\NL�SXEOLF]QHM��(OLPLQDFMD�EDULHU

IL]\F]Q\FK� R]QDF]D� UHGXNFM
� NRV]WyZ� EH]SR�UHGQLFK�� GR� NWyU\FK
QDOH*�� NRV]W\� REVáXJL� KDQGOX� ]DJUDQLF]QHJR�� ]ZL�]DQH� ]�� D�� SU]\�
JRWRZDQLHP�QLH]E
GQHM�GRNXPHQWDFML��NRV]W\�ZHZQ�WU]DGPLQLVWUD�

F\MQH�� E�� ]DWUXGQLHQLHP� XVáXJ� ]HZQ
WU]Q\FK� XVSUDZQLDM�F\FK� RG�
SUDZ\�JUDQLF]QH� �DJHQFMH� FHOQH�� GRUDG]WZR� L� SRPRF� SU]\� NRPSOH�

WRZDQLX�GRNXPHQWDFML� LWG���� F��Z\GáX*HQLHP�F]\�RSy(QLHQLHP�SUR�

FHGXU\� NRQWUROQHM� �SU]HVWRMH� QD� JUDQLF\�� GRGDWNRZH� NRV]W\� WUDQV�

SRUWX�L�LQZHQWDU\]DFML��NRV]W\�SU]HWU]\P\ZDQLD��URGNyZ�WUDQVSRUWX
LWG���� 'R� NRV]WyZ� EH]SR�UHGQLFK� QDOH*�� WDN*H� NRV]W\� SRQRV]RQH
SU]H]� EXG*HW�� ]ZL�]DQH� ]� PDWHULDOQ\PL� L� NDGURZ\PL� SRWU]HEDPL

DGPLQLVWUDFML� FHOQHM�� (OLPLQDFMD� EDULHU� IL]\F]Q\FK� PR*H� R]QDF]Dü
WDN*H� UHGXNFM
� NRV]WyZ� SR�UHGQLFK�� ]ZL�]DQ\FK� ZF]H�QLHM� �WM�
Z�V\WXDFML� XWU]\P\ZDQLD� EDULHU� IL]\F]Q\FK�� ]� PQLHMV]�� SUHVM�� QD



��

NUDMRZ\�U\QHN�]H�VWURQ\�NRQNXUHQFML�]DJUDQLF]QHM� �7KH�(FRQRPLFV

RI�������������

6]DFXMH�VL
��*H�NRV]W\�LVWQLHQLD�EDULHU�IL]\F]Q\FK�V��V]F]HJyOQLH
Z\VRNLH�Z�SU]\SDGNX�063�L�PRJ��E\ü�QDZHW�RG�����GR�����Z\*�
V]H� QL*� Z�SU]\SDGNX� GX*\FK� ILUP� �&HFFKLQL�� ������� 1D� ]QDF]HQLH

WHJR� URG]DMX� EDULHU\� Z� ZDUXQNDFK� SROVNLFK� ZVND]XM�� EDGDQLD�
]�NWyU\FK�Z\QLND��*H�����HNVSRUWHUyZ�Z�UyG�SU]HWZyUF]\FK�063

�GR� ���� ]DWUXGQLRQ\FK�� ÄRSy(QLHQLD� QD� JUDQLF\´� X]QDáR� ]D� ZD*Q�
EDULHU
� KDPXM�F�� Z]URVW� VSU]HGD*\� QD� U\QNDFK� ]DJUDQLF]Q\FK�
D�GDOV]\FK� ���� HNVSRUWHUyZ� REZLQLDáR� R�WR� ÄELXURNUDFM
´
�6PDOOERQH�L�LQ����������1DOH*\�]DWHP�RF]HNLZDü��*H�]QLHVLHQLH�ED�
ULHU�IL]\F]Q\FK�SU]\QLHVLH�F]
�FL�SROVNLFK�063�]QDF]Q��NRU]\�ü�

%DULHU\� WHFKQLF]QH�Z\QLNDM�� ]� Uy*QLF�Z� VWDQGDUGDFK� SURGXN�
WRZ\FK� L�SURFHVRZ\FK�� MDNLP� WH� VDPH� WRZDU\� SRGOHJDM�� Z� NUDMX
HNVSRUWHUD�L�Z�NUDMX�LPSRUWHUD

��
��%DULHU\�WHFKQLF]QH�V��V]F]HJyOQLH

LVWRWQH�Z�G]LDáDOQR�FL�SU]HWZyUF]HM��-DN�Z\QLND�]�EDGD��SURZDG]R�
Q\FK�Z�8(��QDMZL
NV]H�]QDF]HQLH�PDM�� RQH�Z�KDQGOX�GREUDPL� LQ�

ZHVW\F\MQ\PL�� PQLHMV]H� ±� Z�KDQGOX� GREUDPL� NRQVXPSF\MQ\PL

L�QDMPQLHMV]H�±�Z�KDQGOX�WRZDUDPL�]DRSDWU]HQLRZ\PL��'RNáDGQLHM�

V]�� LOXVWUDFM
� ]QDF]HQLD� EDULHU� WHFKQLF]Q\FK� Z� KDQGOX� QLHNWyU\PL

URG]DMDPL� SURGXNWyZ� SU]HWZRU]RQ\FK� VWDQRZL� SUyED� SU]HáR*HQLD
VLá\� EDULHU� WHFKQLF]Q\FK� QD� RNUH�ORQ�� OLF]E
� SXQNWyZ� L� XSR�
U]�GNRZDQLD����EDGDQ\FK�URG]DMyZ�SU]HP\VáX�Z�NROHMQR�FL�RG�QDM�
EDUG]LHM� GR� QDMPQLHM� GRWNQL
W\FK� G]LDáDQLHP� WHJR� W\SX� XWUXGQLH��
=�RWU]\PDQ\FK�Z� WHQ� VSRVyE� UH]XOWDWyZ�Z\QLND��*H�GR�QDMEDUG]LHM
GRWNQL
W\FK� SU]HP\VáyZ�QDOH*��Z� NROHMQR�FL�� SURGXNFMD� SRMD]GyZ
PHFKDQLF]Q\FK�� SURGXNFMD�PDV]\Q� L� XU]�G]H�� RUD]� DSDUDWXU\� HOHN�
WU\F]QHM�� FKHPLF]Q\�� Z\UREyZ� ]� VXURZFyZ� QLHPHWDOLF]Q\FK�� SUR�

GXNWyZ�PLQHUDOQ\FK��SR]RVWDáHJR�VSU]
WX� WUDQVSRUWRZHJR��VSR*\Z�
F]\��W\WRQLRZ\��VNyU]DQ\��LQVWUXPHQWyZ�SUHF\]\MQ\FK�L�VSU]
WX�PH�

��
: NUDMDFK 8( QS� LVWQLHMH SRQDG ��� ��� Uy*Q\FK QRUP WHFKQLF]Q\FK L VWDQ�

GDUGyZ� D UR]ZyM WHFKQLF]QR�WHFKQRORJLF]Q\� Z]UDVWDM�FH Z\PDJDQLD KLJLH�

QLF]QR�VDQLWDUQH RUD] SRWU]HE\ RFKURQ\ NRQVXPHQWD ]ZL
NV]DM� OLF]E
 W\FK UH�

JXODFML ] ND*G\P NROHMQ\P URNLHP� 1LHNWyUH ] W\FK VWDQGDUGyZ Z\QLNDM� ] WUD�

G\FML� LQQH ] RVL�JQL
WHJR MX* VWDQGDUGX *\FLD VSRáHF]H�VWZD� MHV]F]H LQQH

] FK
FL RFKURQ\ ILUP NUDMRZ\FK� 2FHQLD VL
� *H RERZL�]HN VWDQGDU\]DFML UR]�

FL�JD VL
 QD ��� WRZDUyZ VWDQRZL�F\FK SU]HGPLRW KDQGOX Z REURWDFK ZH�

ZQ
WU]Q\FK 8(�
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G\F]QHJR�� DUW\NXáyZ� PHWDORZ\FK�� Z\UREyZ� ]� JXP\� L� WZRU]\Z

V]WXF]Q\FK��PHEOL� L�Z\UREyZ�]�GUHZQD��PDV]\Q�ELXURZ\FK� L�NRP�

SXWHUyZ�� SURGXNFMD� WNDQLQ�� SURGXNFMD� RG]LH*\� RUD]� IXWU]DUVWZR�
SU]HWZRUyZ� URS\� QDIWRZHM� L�SRFKRGQ\FK�� G]LDáDOQR�ü� Z\GDZQLF]D
L�SROLJUDILF]QD�� SURGXNFMD� ZáyNLHQ� V\QWHW\F]Q\FK� �7KH� (FRQRPLFV

RI�������������

=QLHVLHQLH� EDULHU� WHFKQLF]Q\FK� SR]ZDOD� QD� UHGXNFM
� NRV]WyZ
SRQRV]RQ\FK� GRW\FKF]DV� ]DUyZQR� SU]H]� ILUP\�� MDN� L� DGPLQLVWUDFM

SXEOLF]Q���L�ZUHV]FLH�SU]H]�NRQVXPHQWyZ�L�SRGDWQLNyZ��:�V\WXDFML

LVWQLHQLD�EDULHU�WHFKQLF]Q\FK�NRV]W\�SRQRV]RQH�SU]H]�ILUP\�VSURZD�

G]DM��VL
�SU]HGH�ZV]\VWNLP�GR��D��SRZLHODQLD�NRV]WyZ�SUDF�EDGDZ�

F]R�UR]ZRMRZ\FK��E��VSDGNX�Z\GDMQR�FL�SURGXNFML�GRVWRVRZ\ZDQHM
GR� RGPLHQQ\FK� Z\PDJD�� SRV]F]HJyOQ\FK� NUDMyZ�LPSRUWHUyZ

�UR]ZL�]DQLHP� WHJR� SUREOHPX�PR*H� E\ü� ZSURZDG]HQLH� V\VWHPyZ

NRPSXWHURZHJR� ZVSRPDJDQLD� SURGXNFML��� F�� Z]URVWX� NRV]WyZ� LQ�

ZHQWDU\]RZDQLD�L�G\VWU\EXRZDQLD�SURGXNWyZ��'UyGáHP�NRV]WyZ�GOD

DGPLQLVWUDFML� SXEOLF]QHM� MHVW� SRZLHODQLH� QDNáDGyZ�QD� QRUPDOL]DFM

L�FHUW\ILNDFM
��:� NR�FRZ\P� HIHNFLH� SáDF�� ]D� WR� NRQVXPHQFL� L� SR�

GDWQLF\�� D�� EH]SR�UHGQLR� ±� ]H� Z]JO
GX� QD� Z\*V]H� FHQ\� L�SRGDWNL�
E��SR�UHGQLR� ±� ]H� Z]JO
GX� QD� REQL*RQ�� HIHNW\ZQR�ü� LVWQLHM�F\FK
VWUXNWXU�SU]HP\VáRZ\FK�

,QVWUXPHQWDPL� OLNZLGDFML� EDULHU� WHFKQLF]Q\FK� V��� D�� ]DVDGD
Z]DMHPQHJR�X]QDZDQLD� OHJDOQLH� VSU]HGDZDQ\FK� WRZDUyZ��E�� WHFK�

QLF]QD�KDUPRQL]DFMD�SUDZD��F��ZSURZDG]HQLH�PHFKDQL]PyZ�]DEH]�

SLHF]DM�F\FK� SU]HG� Z]QRV]HQLHP� QRZ\FK� EDULHU� Z� KDQGOX�� WDNLFK

MDN�SURFHGXU
�GRVWDUF]DQLD�LQIRUPDFML�Z�G]LHG]LQLH�QRUP�L�UHJXODFML

WHFKQLF]Q\FK��'\UHNW\ZD���������

:�RGQLHVLHQLX�GR�WHFKQLF]QHM�KDUPRQL]DFML� L�QRUP�PDM��]DVWR�
VRZDQLH�� D�� SRGHM�FLH� VHNWRURZH��Z\NRU]\VWXM�FH� V]F]HJyáRZH� G\�
UHNW\Z\� RNUH�ODM�FH� WHFKQLF]QH� VSHF\ILNDFMH� GOD� RNUH�ORQ\FK� NDWH�
JRULL�SURGXNWyZ��F]
VWR�Z�SRá�F]HQLX�]�]DVDGDPL�EUDQ*RZ\PL�GRW\�

F]�F\PL� RJyOQ\FK� ]DJDGQLH���ZVSyOQ\FK� GOD�ZV]\VWNLFK� NDWHJRULL�
E��W]Z��QRZH�SRGHM�FLH��Z�NWyU\P�G\UHNW\Z\�RGQRV]��VL
�GR�GX*\FK
JUXS�SURGXNWyZ� L�OXE� GR� ]DJUR*H�� SR]LRP\FK� L� RJUDQLF]DM�� VL
� GR
XVWDOHQLD� ]DVDGQLF]\FK� Z\PDJD�� Z� VSUDZDFK� RJyOQ\FK�� GRW\F]��
F\FK�EH]SLHF]H�VWZD��]GURZLD��RFKURQ\��URGRZLVND�QDWXUDOQHJR�
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'OD�063�OLNZLGDFMD�EDULHU� WHFKQLF]Q\FK�PR*H�E\ü�]DUyZQR�]D�
JUR*HQLHP��MDN�L�V]DQV���=DJUR*HQLHP��JG\*�±�SR]D�NRV]WDPL�]ZL�]D�
Q\PL�]�QLH]E
GQ\PL�GRVWRVRZDQLDPL�±�QLHNWyUH�063��FKURQLRQH�GR�

W\FKF]DV� QD� U\QNX� NUDMRZ\P� SU]H]� WDNLH� EDULHU\�� VWDM�� VL
� EDUG]LHM
ZUD*OLZH�QD�NRQNXUHQFM
�]DJUDQLF]Q���]ZáDV]F]D�]H�VWURQ\�ZL
NV]\FK
ILUP��G\VSRQXM�F\FK�ZL
NV]��PR*OLZR�FL��Z\NRU]\VWDQLD�SRMDZLDM��
F\FK� VL
� NRU]\�FL� VNDOL�� 5HDOQR�ü� WDNLHJR� ]DJUR*HQLD� ]QDMGXMH� SR�
WZLHUG]HQLH�Z�5DSRUFLH�]�G]LDáD��GRVWRVRZXM�F\FK�SROVN��JRVSRGDU�
N
� L� V\VWHP� SUDZQ\� GR�Z\PDJD�� 8NáDGX� (XURSHMVNLHJR� RUD]� SU]\�
V]áHJR�F]áRQNRVWZD�53�Z�8QLL�(XURSHMVNLHM��ZHGáXJ�VWDQX�QD�NRQLHF

�����U��:\QLND�]�QLHJR�QS���*H�SURFHV�KDUPRQL]DFML�3ROVNLFK�1RUP

]�QRUPDPL�PL
G]\QDURGRZ\PL� L� HXURSHMVNLPL� SRVW
SRZDá� GR�ü� SR�
ZROQLH�L�GR�ZSURZDG]HQLD�GR�QRUP�NUDMRZ\FK�SR]RVWDMH�MHV]F]H����

VSR�UyG� RJyOQHM� OLF]E\� RN�� ����� QRUP� HXURSHMVNLFK�� Z\FRIDQLH

ZV]\VWNLFK� VSU]HF]Q\FK� ]� QLPL� GRNXPHQWyZ� NUDMRZ\FK� RUD]� ZSUR�

ZDG]HQLH�SR]RVWDá\FK�����Z�FL�JX�URNX�RG�X]\VNDQLD�F]áRQNRVWZD�
-HGQRF]H�QLH�� MDN� VL
� ]D]QDF]D�� Ä=ELyU� 3ROVNLFK� 1RUP� SRZVWDZDá

Z�RGPLHQQ\FK� RG� G]LVLHMV]\FK�ZDUXQNDFK��:� SRSU]HGQLP� V\VWHPLH

SUDZQ\P� QRUP\� RSUDFRZ\ZDQH� E\á\� Z�WU\ELH� DGPLQLVWUDF\MQ\P

L� ]�PRF\� SUDZD�E\á\� GRNXPHQWDPL� RERZL�]XM�F\PL�� D�ZL
F� SHáQLá\
URO
�SU]HSLVyZ��.RQVHNZHQFM��WHJR�E\áR��*H�]DZDUWH�Z�QRUPDFK�Z\�

PDJDQLD� GRVWRVRZDQH� E\á\� GR� SR]LRPX� PR*OLZHJR� GR� RVL�JQL
FLD
SU]H]�QDMVáDEV]H�SU]HGVL
ELRUVWZD��2]QDF]D�WR�NRQLHF]QR�ü�]DVW�SLH�
QLD�ZLHOX�QRUP�NUDMRZ\FK�QRZ\PL�QRUPDPL�E
G�F\PL�ZSURZDG]H�

QLDPL� QRUP� HXURSHMVNLFK´� �5DSRUW� ]�G]LDáD������ ������� 6]DQVH� QDWR�
PLDVW� SRMDZLDM�� VL
� GOD� W\FK� DNW\ZQ\FK� 063�� NWyUH� IXQNFMRQXM�
Z�ZLHOX� QLV]DFK� U\QNRZ\FK� L� SU]HG� NWyU\PL� OLNZLGDFMD� EDULHU� WHFK�

QLF]Q\FK�RWZLHUD�QRZH�PR*OLZR�FL�HNVSRUWRZH�
7DN*H� OLEHUDOL]DFMD� SU]HSLVyZ� UHJXOXM�F\FK� IXQNFMRQRZDQLH

U\QNX� ]DPyZLH�� SXEOLF]Q\FK� SU]\QRVL� 063� ]DUyZQR� ]DJUR*HQLD�
MDN� L� V]DQVH�� 6]DQVH� Z\QLNDM�� RF]\ZL�FLH� ]� QRZ\FK� PR*OLZR�FL
HNVSDQVML�� URG]�F\FK� VL
� Z� PRPHQFLH� SHáQHM� OLEHUDOL]DFML� U\QNX

XVáXJ��-DN�Z\QLND�]�GDQ\FK�8U]
GX�=DPyZLH��3XEOLF]Q\FK�� U\QHN
]DPyZLH�� SXEOLF]Q\FK� Z� 3ROVFH� �PLHU]RQ\� ZDUWR�FL�� ]DPyZLH�
SXEOLF]Q\FK� ]DPLHV]F]DQ�� Z� RJáRV]HQLDFK� R� SU]HWDUJDFK�� V]\ENR
UR�QLH��:������U��Z]UyVá�RQ�Z�VWRVXQNX�GR������U��R�EOLVNR������

D�Z������U��R�GDOV]\FK�SRQDG������:L
NV]R�ü�]DPyZLH��GRW\F]\áD
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UREyW� EXGRZODQ\FK�� QD� GUXJLP�PLHMVFX� ]QDOD]á\� VL
� GRVWDZ\� L� QD
WU]HFLP�PLHMVFX� XVáXJL��2JyOQD� NZRWD� �URGNyZ� ILQDQVRZ\FK� SU]H�
]QDF]RQD�QD�]DPyZLHQLD�SXEOLF]QH�MHVW� MHGQDN�]QDF]QLH�QL*V]D�QL*
Z�NUDMDFK� 8(�� =� GDQ\FK� V]DFXQNRZ\FK� Z\QLND�� *H� Z� ����� U�
�Z�SLHUZV]\P� URNX� RERZL�]\ZDQLD� XVWDZ\� R� ]DPyZLHQLDFK� SX�

EOLF]Q\FK�� Z\QRVLáD� RQD� RNRáR� ���±���� POG� (&8�� 6WDQRZLáR� WR

RNRáR������3.%��-HVW�WR�ZVND(QLN�WU]\NURWQLH�QL*V]\�QL*�SU]HFL
WQLH
Z�NUDMDFK�8(��D�Z�SRUyZQDQLX�]�*UHFM��EOLVNR�GZXNURWQLH�QL*V]\�
:�8(�QDWRPLDVW�ZDUWR�ü�]DPyZLH��SXEOLF]Q\FK�Z\QLRVáD�Z������U�
RNRáR�����POG�(&8��8G]LDá�]DPyZLH��SXEOLF]Q\FK�Z�3.%�Z\QLyVá
Z������ U�� SU]HFL
WQLH������±������3.%��RGFK\ODM�F� VL
� ]QDF]QLH
LQ�SOXV�OXE�LQ�PLQXV�Z�SRV]F]HJyOQ\FK�NUDMDFK��.ZRW\�WH�Z�SRQDG

����SRFKRG]Lá\�]�EXG*HWX�FHQWUDOQHJR�L�Z�����]�EXG*HWyZ�ORNDOQ\FK�
L�SU]H]QDF]RQH�E\á\�SU]HGH�ZV]\VWNLP�QD�EXGRZQLFWZR��HQHUJHW\N
�
WHOHNRPXQLNDFM
�� WUDQVSRUW�� REURQQR�ü�� QD�Z\SRVD*HQLH� ELXU�� V]Nyá
L�V]SLWDOL��&]\QLáR�WR�]�SD�VWZD�QDMZL
NV]��ILUP
�QD�U\QNX��3LDVHFNL
L�LQ����������7DNLH�V]DQVH�PRJ��VL
�UyZQLH*�SRMDZLü�GOD�QLHNWyU\FK
Z\VRNR�Z\VSHFMDOL]RZDQ\FK�063�RUD]�SHZQHM�JUXS\�ILUP�]ORNDOL�

]RZDQ\FK�Z�UHJLRQDFK�ZVSLHUDQ\FK�)XQGXV]DPL�6WUXNWXUDOQ\PL�OXE

Z�(XURUHJLRQDFK�� -HGQDN� SROLW\ND� SURPXM�FD� QLHNWyUH� UHJLRQ\� E
�
G]LH� EH]VSRUQLH� SROLW\N�� DQW\NRQNXUHQF\MQ�� L� Z� UH]XOWDFLH� WDNLHM
SROLW\NL� OLEHUDOL]DFMD� U\QNX�]DPyZLH�� SXEOLF]Q\FK�PR*H�SU]\QLH�ü
063�ZL
FHM� ]DJUR*H�� QL*� V]DQV� �6PDOOERQH�� ������� =DJUR*HQLD� WH
VWDM��VL
�R�W\OH�UHDOQH��*H�063�JHQHUDOQLH�PDM��XWUXGQLRQ\�GRVW
S�GR
WHJR�U\QNX��FR�Z\QLND�QLH� W\OH�]�SUDZQ\FK�XUHJXORZD��� LOH�]�RNUH�
�ORQ\FK�VáDER�FL�]DVRERZ\FK�063��Z� W\P�]ZáDV]F]D� ]�EDULHU\� LQ�

IRUPDF\MQHM��NRPSHWHQF\MQHM�L�ILQDQVRZHM
��
�

%DULHU\�ILVNDOQH�Z\UD*DM��VL
�Z�Uy*QHM�Z\VRNR�FL� L� VWUXNWXU]H
REFL�*H��SRGDWNDPL�SR�UHGQLPL�Z�NUDMX�HNVSRUWHUD�L�LPSRUWHUD��3R�

GDWNL� WH� V�� HOHPHQWDPL� NRV]WX� G]LDáDOQR�FL� JRVSRGDUF]HM� L� ±� MDNR
WDNLH�±�ZVSyáNV]WDáWXM��NRQNXUHQF\MQR�ü�FHQRZ��SURGXNWyZ�RIHUR�
ZDQ\FK�SU]H]�ILUP\�Uy*Q\FK�NUDMyZ��

�

��
3RU� WH*� 3LDVHFNL L LQ�� :DUXQNL SURZDG]HQLD G]LDáDOQR�FL JRVSRGDUF]HM SU]H]

063 Z 3ROVFH L NUDMDFK 8QLL (XURSHMVNLHM� 3ROVND )XQGDFMD 3URPRFML L 5R]�

ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD �����
��

7DP*H�
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8VXQL
FLH� SR]DWDU\IRZ\FK� EDULHU� KDQGOX��� MHVW� LPSXOVHP� GR

SRMDZLHQLD� VL
� SU]HGVWDZLRQ\FK� QD� VFKHPDFLH� ���� HIHNWyZ� SLHUZ�

V]HJR�L�GUXJLHJR�VWRSQLD�RUD]�HIHNWyZ�GáXJRWHUPLQRZ\FK��7KH�(X�

URSHDQ�2EVHUYDWRU\�IRU�60(V��)LUVW�$QQXDO�5HSRUW��������

(IHNW\�SLHUZV]HJR�VWRSQLD�V��UH]XOWDWHP�ZHM�FLD�Z�*\FLH�]DVDG
VZRERGQHJR� SU]HSá\ZX� WRZDUyZ�� XVáXJ� L� F]\QQLNyZ� SURGXNFML�

R]QDF]DM�FHJR� ]DUyZQR� QS�� ]ZL
NV]HQLH� GRVW
SX� GR� U\QNyZ� SU]\�
JUDQLF]Q\FK� F]\� ]PQLHMV]DQLH� ]QDF]HQLD� Uy*QLF�Z� G]LDáDOQR�FL� JR�
VSRGDUF]HM� Z� Uy*Q\FK� NUDMDFK�� MDN� L� ]PLDQ\� Z� NRV]WDFK� LPSRUWX

L�HNVSRUWX��GyEU��XVáXJ��NDSLWDáX���2F]HNXMH�VL
��*H�Z��UHGQLP�L�GáX�

JLP� RNUHVLH� LPSXOV� LQWHJUDF\MQ\� GRSURZDG]L� GR� VSDGNX� NRV]WyZ

RSHUDF\MQ\FK�ILUP��3RZLQQR�VL
� WDN� VWDü�GODWHJR��*H�QS��HOLPLQDFMD

SURFHGXU�FHOQ\FK�L�UHGXNFMD�RSy(QLH��QD�JUDQLF\�REQL*\�NRV]W\�Z\�
QDJURG]H��� KDUPRQL]DFMD� VWDQGDUGyZ� WHFKQLF]Q\FK� REQL*\� NRV]W\
GRVWRVRZDQLD�GR�Z\PRJyZ�Uy*Q\FK� U\QNyZ�� D�SRWHQFMDOQH� ]ZL
N�
V]HQLH�VNDOL�G]LDáDQLD�REQL*\�NRV]W\� MHGQRVWNRZH��-HGQDN��D��PR*H
VL
� ]GDU]\ü�� *H� GRW\FKF]DVRZH� EDULHU\� ]RVWDM�� ]DVW�SLRQH� QRZ\PL

SURFHGXUDPL�L�PRJ��E\ü�F]
�FLRZR�SU]HVXQL
WH�]�XU]
GyZ�FHOQ\FK
GR�LQQ\FK�RUJDQyZ�DGPLQLVWUDFML��E��QRZH�SURFHGXU\�XQLMQH��E
G�FH
Z\QLNLHP� RNUH�ORQHJR� NRPSURPLVX�� PRJ�� Z� QLHNWyU\FK� SU]\SDG�
NDFK� QDZHW� ]ZL
NV]\ü�� QLH� ]D�� ]PQLHMV]Dü�� DGPLQLVWUDF\MQH� REFL��
*HQLD�ILUP��F��Z�NUyWNLP�RNUHVLH�ILUP\�E
G��PXVLDá\�SRQLH�ü�GRGDW�
NRZH�NRV]W\�GRVWRVRZDQLD�GR�UHJXá�5\QNX�:HZQ
WU]QHJR�L�QRZ\FK

��
-HGQ� ] EDULHU� NWyUD QDGDO Z\ZLHUD ZSá\Z QD G]LDáDOQR�ü JRVSRGDUF]� Z UD�

PDFK 5\QNX :HZQ
WU]QHJR� MHVW EDULHUD ILVNDOQD� ']LHMH VL
 WDN GODWHJR� *H�

D� Z ]DNUHVLH SRGDWNyZ EH]SR�UHGQLFK 8( QLH RVL�JQ
áD ± MDN GR WHM SRU\ ±

]QDF]Q\FK SRVW
SyZ Z LFK KDUPRQL]DFML� FKRü Ä]JRGQLH ] DUW� ��� 7UDNWDWX

R :( 5DGD E\áD XSRZD*QLRQD GR Z\GDQLD G\UHNW\Z R XMHGQROLFHQLX XVWDZ�

UR]SRU]�G]H� L SU]HSLVyZ DGPLQLVWUDF\MQ\FK SD�VWZ F]áRQNRZVNLFK� EH]SR�

�UHGQLR ZSá\ZDM�F\FK QD XWZRU]HQLH OXE IXQNFMRQRZDQLH ZVSyOQHJR U\QNX�

:VSRPQLDQ\ DUW\NXá� SRWZLHUG]RQ\ QDVW
SQLH -HGQROLW\P $NWHP (XURSHMVNLP�

SU]HZLG\ZDá MHGQDN Z\PyJ MHGQRP\�OQR�FL� Z\NOXF]DM�F\ VWRVRZDQLH ]DVDG\

ZL
NV]R�FLRZHM GR RSRGDWNRZDQLD� 6W�G �URGNL SRGHMPRZDQH SU]H] :VSyOQRW


PLDá\ QD Z]JO
G]LH JáyZQLH XVSUDZQLHQLH ZVSyáSUDF\ SRPL
G]\ QDURGRZ\PL

RUJDQDPL VNDUERZ\PL� QLH ]D� UHJXODFM
 VDPHM PDWHULL SRGDWNRZHM´� E� Z ]D�

NUHVLH SRGDWNyZ SR�UHGQLFK RVL�JQL
WR GDOHNR LG�F� KDUPRQL]DFM
� 'R ����

URNX XMHGQROLFRQR ZV]\VWNLH HOHPHQW\ NRQVWUXNFML SRGDWNX RG WRZDUyZ L XVáXJ

�SR]D VWDZNDPL� RUD] ]DVDG\ SRERUX� = NR�FHP ���� URNX GR ]DVDG UHJXODFML

]RVWDá\ Zá�F]RQH UyZQLH* VWDZNL SRGDWNX �3LDVHFNL L LQ�� ������
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SURFHGXU�� FR� PR*H� PLHü� V]F]HJyOQLH� QHJDW\ZQH� VNXWNL� GOD� 063�

G��ZHM�FLH� QD� UR]V]HU]RQ\� U\QHN� HXURSHMVNL� SRFL�JQLH� ]D� VRE�
]ZL
NV]RQ\� NRV]W� ]GRE\ZDQLD� QLH]E
GQ\FK� GR� REVáXJL� WHJR� U\QNX
LQIRUPDFML�

8VXQL
FLH� EDULHU� SR]DWDU\IRZ\FK� SU]HNáDGD� VL
� Z� SLHUZV]\P
U]
G]LH� QD�� ]PLDQ\� U\QNX�� NRQNXUHQFML�� KDQGOX� Z� UDPDFK� 5\QNX

:HZQ
WU]QHJR��'R�063�]PLDQ\�W\FK�SDUDPHWUyZ�WUDQVPLWRZDQH�V�
GZRPD�NDQDáDPL�� D��EH]SR�UHGQLR�� SRSU]H]� ]ZL
NV]HQLH� SRWHQFMDO�
QHJR�U\QNX��]ZáDV]F]D�GOD�ILUP�]DDQJD*RZDQ\FK�Z�HNVSRUW�L�KDQGHO
SU]\JUDQLF]Q\�� E�� ]D� SR�UHGQLFWZHP� GX*\FK� ILUP� �NRQNXUHQWyZ

063��LFK�GRVWDZFyZ�OXE�RGELRUFyZ���]PLHQLDM�F\FK�ZDUXQNL�G]LD�
áDQLD�QD�U\QNDFK��QD�NWyU\FK�RSHUXM��063�

=PLDQ\� ZLHONR�FL� U\QNX�� ]LQWHQV\ILNRZDQLH� KDQGOX� ZHZQ�WU]
5\QNX�:HZQ
WU]QHJR� L�Z]URVW�NRQNXUHQFML� V�� LPSXOVDPL�GR�SRMD�

ZLHQLD� VL
�HIHNWyZ�GUXJLHJR� VWRSQLD�� GR�NWyU\FK� QDOH*��� D�� QRZH
VWDQGDUG\� XPR*OLZLDM�FH� RVL�JQL
FLH� VNDOL� PLQLPDOQHM� HIHNW\ZQR�

�FL��E��QRZH�VWUDWHJLH��QS��á�F]HQLH�ILUP��SU]HM
FLD��NRRSHUDFMD�PL
�
G]\QDURGRZD� LWG���� SR]ZDODM�FH� QD� DGDSWDFM
� GR� ]PLHQLRQ\FK� ZD�

UXQNyZ��.LHUXQHN�L�FKDUDNWHU�W\FK�HIHNWyZ�V��Z\SDGNRZ�� LPSXOVX

WZRU]RQHJR�SU]H]�HIHNW\�NUyWNRRNUHVRZH��UHGXNFMD�NRV]WyZ�L�SRMD�

ZLHQLH� VL
� QRZ\FK�PR*OLZR�FL��� VLá\� L� VáDER�FL� VDP\FK�063� RUD]

WUHQG\� JOREDOQH�� WDNLH� MDN�� QRZH� WHFKQRORJLH�� �ZLDWRZ\� F\NO� NR�
QLXQNWXUDOQ\�� RJyOQR�ZLDWRZH� SRZL�]DQLD� HNRQRPLF]QH� �*$77�

8(�86$�-DSRQLD�� DVSLUDFMH� F]áRQNRZVNLH� SD�VWZ� (XURS\� �URGNR�
ZRZVFKRGQLHM�LWG���

'R� HIHNWyZ� GáXJRWHUPLQRZ\FK� QDOH*�� G\VNXWRZDQH� ZF]H�
�QLHM�� D��GRGDWNRZ\�Z]URVW� HNRQRPLF]Q\�� E�� ]PLDQ\� VWUXNWXU\� JR�

VSRGDUF]HM��F��Z]URVW�G\QDPLNL�JRVSRGDUF]HM�

2GG]LDá\ZDQLH� SR�UHGQLH�Z\QLND� ]� VDPHJR� LVWQLHQLD� 5\QNX

:HZQ
WU]QHJR��]PLHQLDM�FHJR�Z�]DVDGQLF]\�VSRVyE�±�MDN�WR�Z\QLND
]�ZF]H�QLHM�]DSUH]HQWRZDQHJR�PDWHULDáX�±�]ZáDV]F]D�SUDZQH�L�HNR�

QRPLF]QH�ZDUXQNL�SURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM��7HQ� W\S
ZSá\ZX�ZL�*H�VL
�WDN*H�QS��]�UR]EXGRZ��L�UR]V]HU]HQLHP�RIHUW\�]H

VWURQ\� LQIUDVWUXNWXU\� EL]QHVRZHM� �QS�� ]ZL
NV]HQLH� NRQNXUHQFML� QD
U\QNX�XVáXJ�ILQDQVRZ\FK��Z]URVW�DNW\ZQR�FL�Z�RIHURZDQLX�Uy*Q\FK
IRUP�NUHG\WX�GOD�063��SRMDZLHQLH�VL
�QRZ\FK� IRUP�VW\PXORZDQLD

L�]DFK
W� GR� UR]ZRMX� G]LDáDOQR�FL� HNVSRUWRZHM� LWG��� RUD]� ]H� ]PLDQ�
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]DFKRZD��VDP\FK�SU]HGVL
ELRUFyZ��QS��Z]URVW��ZLDGRPR�FL�VWUDWH�
JLF]QHM� RULHQWDFML�� SRWU]HED� X]\VNDQLD� QRZ\FK� SU]HZDJ� NRQNXUHQ�

F\MQ\FK�� UR]EXG]HQLH� �ZLDGRPR�FL� SURDNW\ZQ\FK� ]DFKRZD��� ]UR�
G]HQLH�VL
�SRWU]HE\�V]HUV]HJR�VNRU]\VWDQLD�]�XVáXJ�NRQVXOWLQJRZ\FK
LWG���LQQ\PL�VáRZ\�Z]URVW�MDNR�FL�]DU]�G]DQLD��

6FKHPDW ���� 063 L HIHNW\ 5\QNX :HZQ
WU]QHJR

Realizacja programu
Jednolitego Rynku

Impuls

Koszty

Rynek

Konkurencja

Handel

.RU]\�FL VNDOL

Strategie firm
wybory lokalizacyjne

kooperacja

decyzje w zakresie: zrób sam lub kup

5DFMRQDOL]DFMD SURFHVyZ

Efekt dochodowy
Zmiany struktury gospodarki
=ZL
NV]HQLH G\QDPLNL UR]ZRMX

(IHNW\ GáXJRRNUHVRZH

Efekty drugiego stopnia

Efekty pierwszego stopnia

Trendy
RJyOQR�ZLDWRZH:
• technologia

• RJyOQR�ZLDWRZH
SRZL�]DQLD
gospodarcze

• trendy demograficzne

• cykle koniunkturalne

• inne

'UyGáR� 7KH (XURSHDQ 2EVHUYDWRU\ IRU 60(V� )LUVW $QQXDO 5HSRUW� 5DSRUW GOD

'* ;;,,, RI WKH (XURSHDQ &RPPXQLW\� (,0 ����� V� ���
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���� 6]DQVH�L�]DJUR*HQLD�GOD�PDá\FK�L��UHGQLFK
SU]HGVL
ELRUVWZ�MDNR�HIHNW�LQWHJUDFML

�������6]DQVH

2FHQD�V]DQV�MHVW�±�MDN�VL
�Z\GDMH�±�Z�]QDF]Q\P�VWRSQLX�]ZL��
]DQD�]�RJyOQ\P�NRQWHNVWHP�QDURGRZ\P��1D�]QDF]HQLH�WHJR�NRQWHN�

VWX�ZVND]XM��GR�ZLDGF]HQLD�8(��]�NWyU\FK�Z\QLND��*H�5\QHN�:H�

ZQ
WU]Q\� SRZRGXMH� RGPLHQQH� LPSOLNDFMH� QD� 063� G]LDáDM�F\FK
Z�NUDMDFK�PQLHM� L�VáDELHM� UR]ZLQL
W\FK�� D�� SU]HGVL
ELRUVWZD�Z� NUD�
MDFK� Z\VRNR� UR]ZLQL
W\FK� E\á\� Z�PRPHQFLH� LQWHJUDFML� ]QDF]QLH

QRZRF]H�QLHMV]H�L�Z�ZL
NV]\P�VWRSQLX�ÄHXURSHMVNLH´�]�SXQNWX�ZL�

G]HQLD� ]DU]�G]DQLD�� E�� Z� SU]\SDGNX� NUDMyZ� VáDELHM� UR]ZLQL
W\FK
SURFHV� LQWHJUDFML�]�5\QNLHP�:HZQ
WU]Q\P�Z\PDJDá�DOER�Já
EV]HM
UHVWUXNWXU\]DFML�L�PRGHUQL]DFML�WUDG\F\MQ\FK�SU]HP\VáyZ�L�SU]HGVL
�
ELRUVWZ��DOER�SRZVWDQLD�L�UR]ZRMX�QRZ\FK�L�QRZRF]HVQ\FK�SU]HP\�

VáyZ�Z\VRNLHM�WHFKQLNL��F��Z�SU]\SDGNX�063�WH�Uy*QLFH�E\á\�V]F]H�
JyOQLH�RVWUH��JG\*�RG]ZLHUFLHGODá\�KHWHURJHQLF]QR�ü�L�Uy*QRURGQR�ü
UyO��MDNLH�063�RGJU\ZDá\�Z�JRVSRGDUNDFK�Uy*Q\FK�NUDMyZ��G��Uy*�
QLFH�Z�RWRF]HQLX�063�ZSá\ZDá\� QD� LFK� NRQNXUHQF\MQR�ü��'ODWHJR
MHGQ��]�PR*OLZR�FL�RFHQ\�V]DQV�VWRM�F\FK�SU]HG�SROVNLPL�063�MHVW

SU]\MU]HQLH�VL
�GR�ZLDGF]HQLRP�NUDMyZ�8(�Z�]DNUHVLH�NV]WDáWRZD�

QLD� VL
� WDNLFK� ]DVDGQLF]\FK� GHWHUPLQDQW� DNW\ZQR�FL� HNRQRPLF]QHM

063��MDN�Z]URVW�REURWyZ��]DWUXGQLHQLD�L�HNVSRUWX�

:]URVW�REURWyZ��2EVHUZDFMH�]HEUDQH�QD�SRGVWDZLH�REV]HUQHJR

PDWHULDáX� HPSLU\F]QHJR� ZVND]Dá\�� *H� ]� V]DQV� WZRU]RQ\FK� SU]H]
5\QHN�:HZQ
WU]Q\�QDMZL
FHM�VNRU]\VWDá\�WH�SU]HGVL
ELRUVWZD��NWyUH
ZF]H�QLHM� SU]\JRWRZDá\� VWUDWHJLH� DQW\F\SXM�FH� MHJR�SRZVWDQLH��'R
VWUDWHJLL�W\FK�QDOH*Dá\�]ZáDV]F]D�VWUDWHJLH�RSDUWH�QD�MDNR�FL��QRZ\FK
WHFKQRORJLDFK�L�XVáXJDFK�]RULHQWRZDQ\FK�QD�NOLHQWD��7KH�(XURSHDQ

2EVHUYDWRU\�IRU�60(V���������:�W\FK�SU]HGVL
ELRUVWZDFK�]DREVHU�
ZRZDQR� Z\UD(Q\� Z]URVW� REURWyZ� MDNR� HIHNW� G]LDáDQLD� Z� UDPDFK

5\QNX�:HZQ
WU]QHJR��1DWRPLDVW� WH�SU]HGVL
ELRUVWZD��NWyUH�SRGHM�
PRZDá\� VWUDWHJLH� PLQLPDOL]DFML� NRV]WyZ�� SR]RVWDZDá\� ]QDF]QLH

Z�W\OH��MH�OL�FKRG]L�R�Z]URVW�REURWyZ��3U]HQRV]�F�WH�Z\QLNL�QD�JUXQW
SROVNLFK�063��PR*QD�SU]\M�ü��*H�EDULHU��Z�SHáQ\P�Z\NRU]\VWDQLX

SRMDZLDM�F\FK� VL
� V]DQV� PRJ�� E\ü� DNWXDOQH� VáDEH� VWURQ\� 063�
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]ZáDV]F]D��D��QDGPLHUQH�]QDF]HQLH�SU]\ZL�]\ZDQH�GR�NRQNXUHQFML
FHQRZHM��E��QDFLVN�NáDG]LRQ\�QD�UHODW\ZQLH�Z\VRNL�VWRSLH��X]DOH*�
QLHQLD�RG�Z�VNLHJR�U\QNX�ORNDOQHJR��F��SU]HVWDU]Dá\�SDUN�PDV]\QR�

Z\� L� VWDUH� WHFKQRORJLH�� G�� EDUG]R� QLVND�� Z� SRUyZQDQLX� ]� NUDMDPL

8(��DNW\ZQR�ü�HNVSRUWRZD�SROVNLFK�063�� H�� QLVNL� VWRSLH�� SRZL��
]D�� NRRSHUDF\MQ\FK� ]� SU]HGVL
ELRUVWZDPL� ]DJUDQLF]Q\PL� �Z\�

M�WNLHP�MHVW�SU]HP\Vá�RG]LH*RZ\��JG]LH�WHJR�URG]DMX�SRZL�]DQLD�V�
LQWHQV\ZQH��

:]URVW� HNVSRUWX�� 2FHQLD� VL
�� *H� Z� SU]\SDGNX� ���� 063� ]H

:VSyOQRW\� HIHNWHP� 5\QNX� :HZQ
WU]QHJR� E\á� Z]URVW� XG]LDáX� HNV�
SRUWX�Z�RJyOQ\FK�REURWDFK�ILUP\��7KH�2EVHUYDWRU\�IRU�60(V��������

1D�Z]URVW�DNW\ZQR�FL�HNVSRUWRZHM�ZSá\Z�PLDU\�]DUyZQR�ZVND]DQH

ZF]H�QLHM�HIHNW\�QDW\FKPLDVWRZH��MDN�L�HIHNW\�Sy(QLHMV]H��'RW\F]\�WR
]ZáDV]F]D� Z]URVWX� PL
G]\QDURGRZ\FK� NRQWDNWyZ� JRVSRGDUF]\FK�
NWyUH�V��VLOQLH�VNRUHORZDQH�]H�Z]URVWHP�HNVSRUWX�L�Z]URVWHP�NRQNX�

UHQFML�PL
G]\QDURGRZHM�Z�ODWDFK�����1D�Z]URVW� DNW\ZQR�FL� HNVSRU�
WRZHM� SR]\W\ZQ\� ZSá\Z� PLDáD� WDN*H� NRRSHUDFMD� PL
G]\QDURGRZD�
FKRü�Z\QLNL�EDGD��GRZRG]���*H�GRW\F]\áR� WR�Z\á�F]QLH�EDUG]R�PD�

á\FK� SU]HGVL
ELRUVWZ�� :D*Q�� URO
� Z� ]G\QDPL]RZDQLX� G]LDáDOQR�FL
HNVSRUWRZHM� RGHJUDá\� WDN*H� LQZHVW\FMH� EH]SR�UHGQLH� L� XWZRU]HQLH
]DJUDQLF]Q\FK�RGG]LDáyZ��7KH�2EVHUYDWRU\� IRU�60(V���������$NWX�

DOQH�PRFQH�VWURQ\�SROVNLFK�063�ZVND]XM��QD�PR*OLZR�ü�Z\VW�SLHQLD
SRGREQHJR�HIHNWX�Z�3ROVFH��%DULHU��PR*H�E\ü�MHGQDN�GRW\FKF]DVRZ\
FKDUDNWHU�G]LDáDOQR�FL�HNVSRUWRZHM��NWyUD�MHVW�Z�]QDF]QHM�F]
�FL�VSR�
UDG\F]QD��QLH�]D��UHJXODUQD���ZLDGF]\�WR�R�VáDE\P�UR]ZRMX�NRQWDNWyZ

JRVSRGDUF]\FK�� VLOQLH� VNRUHORZDQ\FK� ]� G]LDáDOQR�FL�� HNVSRUWRZ��
%DULHU�� Z]URVWX� HNVSRUWX� SROVNLFK�063�PR*H� E\ü� WDN*H� SU]HFL
WQD
ZLHONR�ü�SROVNLHM�ILUP\��-DN�ERZLHP�Z\QLND�]�EDGD��SURZDG]RQ\FK
Z�3ROVFH��LVWQLHMH�SR]\W\ZQD�]DOH*QR�ü�PL
G]\�ZLHONR�FL��ILUP\�D�MHM

DNW\ZQR�FL��HNVSRUWRZ���$�SRQLHZD*�Z�SROVNLP�VHNWRU]H�063�]GH�

F\GRZDQLH�VLOQLHM�QL*�Z�NUDMDFK�8(�GRPLQXM��PLNURSU]HGVL
ELRUVWZD�
VWDQRZL�WR�Z\M�WNRZ\�PLQXV�SROVNLHJR�VHNWRUD�063�]�XZDJL�QD�MHJR

SHUVSHNW\Z\�Z�]DNUHVLH�G]LDáDOQR�FL�HNVSRUWRZHM�
:]URVW� ]DWUXGQLHQLD�� &]\QQLNLHP� Z� QDMZL
NV]\P� VWRSQLX

ZSá\ZDM�F\P� QD� ]DWUXGQLHQLH� MHVW� Z]URVW� ZROXPHQX� REURWyZ�

:�EDGDQLDFK� SURZDG]RQ\FK� QD� WHUHQLH� 8(� VWZLHUG]RQR�� *H�
D��XVXQL
FLH�EDULHU�WHFKQLF]Q\FK�ZSá\ZD�GRGDWQLR�QD�Z]URVW�]DWUXG�
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QLHQLD�Z� SU]HP\�OH� L�Z� EXGRZQLFWZLH�� E�� XVXQL
FLH� EDULHU� IL]\F]�
Q\FK�ZSá\ZD�GRGDWQLR�QD�Z]URVW�]DWUXGQLHQLD�Z�PLNURSU]HGVL
ELRU�
VWZDFK�� F�� OLNZLGDFMD� EDULHU� ILVNDOQ\FK� PD� SR]\W\ZQ\� ZSá\Z� QD

Z]URVW�]DWUXGQLHQLD�Z� ILUPDFK�ZL
NV]\FK��:�HIHNFLH� VWZLHUG]RQR�

*H��D��MHGQRSURFHQWRZ\�Z]URVW�REURWyZ�Z�RNUHVLH�����±���VSRZR�
GRZDá�Z]URVW�]DWUXGQLHQLD�R�RNRáR�������E��Z�GáXJLP�RNUHVLH�HOD�

VW\F]QR�ü�SRS\WRZD�SUDF\�]DUyZQR�PDá\FK�� MDN� L�GX*\FK�SU]HGVL
�
ELRUVWZ� PR*H� Z\QLH�ü� RNRáR� ����� �7KH� 6LQJOH� 0DUNHW� 5HYLHZ�

�������-H�OL�FKRG]L�R�SROVNLH�063��WR�Z]URVW�]DWUXGQLHQLD�]QDMGXMH

VL
�GRSLHUR�QD�WU]HFLHM�SRG�Z]JO
GHP�ZD*QR�FL�SR]\FML�Z�UyG�SULR�
U\WHWyZ� UR]ZRMRZ\FK�� -HGQDN� ZVND]DQD� Z� EDGDQLDFK� VLOQD� ]DOH*�
QR�ü�PL
G]\�Z]URVWHP�ZROXPHQX�REURWyZ�D�Z]URVWHP�]DWUXGQLHQLD

URNXMH� Z� W\P� Z]JO
G]LH� SRWHQFMDOQLH� NRU]\VWQ�� V\WXDFM
� GOD� 3RO�
VNLFK�063�SR�LQWHJUDFML�]�8(�

,QZHVW\FMH� ]DJUDQLF]QH�� V]F]HJyOQLH� MDNR� (UyGáR� ]ZL�]NyZ
NRRSHUDF\MQ\FK� �]DNáDGDM�F��*H�QLH� ]RVWDM�� SU]HNURF]RQH� ]GROQR�FL
DEVRUSF\MQH�JRVSRGDUNL���6]DQVH�QD� U\QNX�NUDMRZ\P�E
G�FH�Z\QL�
NLHP�URVQ�F\FK�]DJUDQLF]Q\FK�LQZHVW\FML�Z�3ROVFH��Z�W\P�EXGRZD

DXWRVWUDG�� V�� GOD� VHNWRUD�063� RND]M�� GR� UR]ZRMX� GRVWDZ� NRPSR�

QHQWyZ�� SyáSURGXNWyZ� L�XVáXJ�� ]DNáDGDM�F� *H� V�� RQH� Z� VWDQLH� GR�
WU]\PDü� Z\PDJDQ\FK� VWDQGDUGyZ� MDNR�FL� RF]HNLZDQ\FK� SU]H]� LQ�
ZHVWRUyZ��1DOH*\� MHGQDN�GRNRQ\ZDü�RVWUR*Q\FK�V]DFXQNyZ�FR�GR
SRWHQFMDOQ\FK�NRU]\�FL�� W\P�EDUG]LHM��*H�]�GR�ZLDGF]H��NUDMyZ�]D�
FKRGQLFK�Z\QLND��L*�Z�QLHNWyU\FK�VHNWRUDFK��QS��Z�SURGXNFML��URG�
NyZ�WUDQVSRUWX���SHZQH�ÄORNDOQH�]DVRE\´�]DF]\QDM��SRGOHJDü�HXUR�
SHMVNLP� VWDQGDUGRP� �ILUP\� GRNRQXM�F� ]DNXSyZ� NLHUXM�� VL

Z�SLHUZV]\P�U]
G]LH�FHQ���MDNR�FL���FHUW\ILNDWDPL�L�LQQ\PL�FHFKDPL

SURGXNWyZ� L� XVáXJ��Z�PQLHMV]\P� ]D�� VWRSQLX� EOLVNR�FL�� SRWHQFMDO�
Q\FK�GRVWDZFyZ��EOLVNR�ü�WD�EUDQD�MHVW�SRG�XZDJ
�W\ONR�ZWHG\��JG\
GHF\GXM�F�� URO
� RGJU\ZD� V]\ENR�ü�GRVWDZ�� D� URG]DM� GRVWDUF]DQ\FK
SURGXNWyZ� RGSRZLDGD� �FL�OH� Z\PDJDQLRP� RGELRUFyZ��� 'ODWHJR

Z�FHOX� HIHNW\ZQHJR� Z\NRU]\VWDQLD� NRU]\�FL� PQR*QLNRZ\FK� LQZH�
VW\FML�]DJUDQLF]Q\FK�QLH]E
GQH�MHVW�FHORZH�Z]PRFQLHQLH�QLHNWyU\FK

VHNWRUyZ� 063�� WUDNWRZDQ\FK� MDNR� SRWHQFMDOQL� GRVWDZF\� NRPSR�

QHQWyZ��SyáSURGXNWyZ�L�XVáXJ�GOD�WHJR�URG]DMX�RGELRUFyZ�

3RSUDZD� LQIUDVWUXNWXU\� WHFKQLF]QHM� RUD]� UR]ZyM� ]DPyZLH�
SXEOLF]Q\FK�� QS��Z� ]DNUHVLH� EXGRZQLFWZD�� EXGRZ\� VLHFL� SU]HV\áR�
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Z\FK�� JD]RFL�JyZ�� NDQDOL]DF\MQHM� RF]\V]F]DOQL� LWG�� 1DOH*\� MHGQDN
SDPL
WDü�� *H� G]LDáDOQR�ü� WD� MHVW� SU]HGPLRWHP� ]DLQWHUHVRZDQLD� GX�

*\FK�SU]HGVL
ELRUVWZ�
5HVWUXNWXU\]DFMD�UHJLRQyZ�UROQLF]\FK��SU]\V]á\�UR]ZyM�HNR�

QRPLF]Q\� W\FK� UHJLRQyZ� ]DOH*\� RG� SU]HELHJX� SURFHVyZ� JRVSRGDU�
F]\FK� Z�FDá\P� NUDMX�� ]ZáDV]F]D� RG� WHPSD� L� HIHNW\ZQR�FL� SU]H�
NV]WDáFH��VWUXNWXUDOQ\FK�Z�UROQLFWZLH��Z\SHáQLHQLH�OXNL�Z�XVáXJDFK
GOD�SURGXNFML�UROQHM�L�KRGRZODQHM�RUD]�GOD�OXGQR�FL�ZLHMVNLHM�L�PD�

áRPLDVWHF]NRZHM��

:]PRFQLHQLH�VDPRU]�GyZ�ORNDOQ\FK��FR�PR*H�E\ü�V]DQV��GOD
SRZVWDZDQLD�L�UR]ZRMX�LQLFMDW\Z�ORNDOQ\FK�VNRQFHQWURZDQ\FK�ZR�

Nyá�VHNWRUD�063�

-HGQDN� SROVNL� VHNWRU� 063� QLH� MHVW� PRQROLWHP�� 'ODWHJR� VLáD

L�FKDUDNWHU� W\FK� V]DQV� �L� W\P� VDP\P� GDOHM� ZVND]DQ\FK� ]DJUR*H��
E
G�� Uy*QH�Z�]DOH*QR�FL�RG��D��ZLHONR�FL�ILUP\��E��URG]DMX�SURZD�

G]RQHM�G]LDáDOQR�FL�JRVSRGDUF]HM��F��SRGDWQR�FL�QD�SURJUDP�5\QNX

:HZQ
WU]QHJR�
:LHONR�ü�ILUP\�PR*H�PLHü�V]F]HJyOQH�]QDF]HQLH�GOD�Z\NRU]\�

VWDQLD�Z]URVWX� HNVSRUWX� MDNR� VWUDWHJLL�Z]URVWX� ILUP\�� -HGQDN� ]� GR�

�ZLDGF]H�� NUDMyZ� 8(� Z\QLND�� *H� VWRSD� Z]URVWX� SU]HGVL
ELRUVWZD
RSDUWD�QD�Z]UR�FLH�HNVSRUWX�MHVW�GRGDWQLR�VNRUHORZDQD�]�Z\M�FLRZ�
ZLHONR�FL�� ILUP\�� Ä3URGXFHQFL� PDUJLQDOQL� SU]\SXV]F]DOQLH� PRJ�
MHG\QLH�G�*\ü�GR�XWU]\PDQLD�VZRMHM�SR]\FML��SRGF]DV�JG\�LFK�ZL
NVL
NRQNXUHQFL�Z\SLHUDM��SURGXFHQWyZ�NUD�FRZ\FK�]�U\QNX�NUDMRZHJR
L� ]DJUDQLF]QHJR�� ������:� ND*G\P� SU]HP\�OH� Z�Z\QLNX� VSDGNX� FHQ
Z\SDGQ��PDUJLQDOQL�SURGXFHQFL��:L
NV]D�F]
�ü�U\QNX�]RVWDQLH�SU]\
W\P� SU]HM
WD� SU]H]� SU]HGVL
ELRUFyZ� RVL�JDM�F\FK� NRU]\�FL� VNDOL
Z�SXQNFLH�Z\M�FLD´� �/XEL�VNL�� �������7DN�ZL
F� QDMZL
NV]H� SRWHQ�
FMDOQH�NRU]\�FL�]�LQWHJUDFML�PRJ��RGQLH�ü�SU]HGVL
ELRUVWZD�ZL
NV]H
L�VLOQLHMV]H��QLHNRU]\�FL�]D��SU]HGVL
ELRUVWZD�VáDEH�

=�GUXJLHM�VWURQ\�MHGQDN�WU]HED�WH*�SU]\]QDü��*H�GRVW
SQH�LQIRU�
PDFMH� QLH� GDM�� Z\VWDUF]DM�F\FK� SRGVWDZ� GR� ZVND]DQLD� Z\UD(QHM
NRUHODFML�PL
G]\�]PLDQDPL�QDVW
SXM�F\PL�Z�HIHNFLH�UHDOL]DFML�SUR�

JUDPX�5\QNX�:HZQ
WU]QHJR�D�]PLDQDPL�SU]HFL
WQHM�ZLHONR�FL�ILUP
�R� F]\P� �ZLDGF]\� P�LQ�� L� WR�� *H� Z� RNUHVLH� ����±����� SU]HFL
WQD
ZLHONR�ü�ILUP�SU]HP\VáX�SU]HWZyUF]HJR�Z]URVáD�ZH�)UDQFML�MHG\QLH

R�����D�Z�:LHONLHM�%U\WDQLL�QLH�XOHJáD�]PLDQLH���%UDN�WDN*H�GDQ\FK
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SRWZLHUG]DM�F\FK� ZSá\Z� SURJUDPX� 5\QNX�:HZQ
WU]QHJR� QD� UR]�
NáDG�ZLHONR�FL�ILUP�Z�SRV]F]HJyOQ\FK�NUDMDFK�8(

��
��8ZDUXQNRZD�

QLD�VHNWRURZH�Z\QLNDM��]�
• 2GPLHQQHJR�]QDF]HQLD�SR]DWDU\IRZ\FK�EDULHU�KDQGOX�PL
G]\QD�

URGRZ\P�Z�Uy*Q\FK�SU]HP\VáDFK�

• 2GPLHQQHJR� SRWHQFMDOQHJR� ]QDF]HQLD� OLEHUDOL]DFML� VIHU\� ]DPy�

ZLH��SXEOLF]Q\FK�
• 5y*QLF� Z� VWRSQLX� L� FKDUDNWHU]H� LQWHUQDFMRQDOL]DFML�� 6HNWRU\�

Z�NWyU\FK�LQWHUQDFMRQDOL]DFMD�MHVW�VWRVXQNRZR�GREU]H�UR]ZLQL
WD
�QS�� RG]LH*RZ\��� PRJ�� áDWZLHM� VSURVWDü� OLEHUDOL]DFML� Z\PLDQ\

KDQGORZHM�QL*�WH�VHNWRU\��NWyUH�]RULHQWRZDQH�V��EDUG]LHM�QD�U\QHN
NUDMRZ\�� )LUP\� VSR*\ZF]H� QS�� QD� RJyá� FKDUDNWHU\]XM�� VL
� QL*�
V]\P�RG�SU]HFL
WQHJR�VWRSQLHP�XPL
G]\QDURGRZLHQLD��FR�Z\QL�
ND�]�FHFK�VDPHJR�SURGXNWX��JXVWyZ��UHJLRQDOQ\FK��NRQVXPHQWyZ

RUD]�SR]DWDU\IRZ\FK�EDULHU�KDQGORZ\FK� �Z� W\P�SU]HSLVyZ� ILWR�

VDQLWDUQ\FK�L�LQQ\FK�UHJXODFML�SUDZQ\FK���3RQDGWR�UROD�L�FKDUDN�

WHU�VSR*\ZF]\FK�063�QLH�WZRU]��GREU\FK�SRGVWDZ�GOD�HNVSRUWX�
QS�� POHF]DUQLH� F]\� SLHNDUQLH�� E
G�FH� W\SRZ\PL� SU]HGVL
Z]L
�
FLDPL� ORNDOQ\PL� OXE� UHJLRQDOQ\PL�� PXVLDá\E\� ]GHILQLRZDü� QD

QRZR�]DNUHV� VZRMHM� SRGVWDZRZHM�G]LDáDOQR�FL�� E\� UR]ZLQ�ü�SR�
WHQFMDá� HNVSRUWRZ\�� 'OD� LQQ\FK� VSR*\ZF]\FK�063�� SURGXNXM��
F\FK�Z\URE\�R�Z\*V]HM�ZDUWR�FL�GRGDQHM��EDUG]R�Z\VRN��EDULHU

UR]ZRMX� G]LDáDOQR�FL� HNVSRUWRZHM� VWDQRZL� VNXWHF]Q\�PDUNHWLQJ�

QLH]E
GQ\�QD�QDGHU�NRQNXUHQF\MQ\FK�U\QNDFK�]DFKRGQLFK��8ZD�

��
5y*QLFH Z ZLHONR�FL ILUP Z\QLNDM� JáyZQLH ]H VWUXNWXU\ JRVSRGDUNL ND*GHJR

] NUDMyZ� 1S� VWRVXQNRZR GX*D ZLHONR�ü ILUP Z QLHPLHFNLP SU]HP\�OH SU]H�

WZyUF]\P Z\QLND ] GRPLQDFML GX*\FK SU]HGVL
ELRUVWZ Z WDNLFK GREU]H UR]ZL�

QL
W\FK Z 1LHPF]HFK SU]HP\VáDFK� MDN SU]HP\Vá PDV]\QRZ\� FKHPLF]Q\

L PRWRU\]DF\MQ\� 3R SRZVWDQLX 5\QNX :HZQ
WU]QHJR Uy*QLFD Z ZLHONR�FL

SU]HFL
WQHM ILUP\ QLHPLHFNLHM L WDNLHM ILUP\ Z LQQ\FK NUDMDFK XOHJáD GDOV]HPX

]ZL
NV]HQLX� L WR WDN*H Z WDNLFK WUDG\F\MQ\FK SU]HP\VáDFK� MDN SU]HP\Vá

GU]HZQ\� ZáyNLHQQLF]\ L VSR*\ZF]\� 0R*QD SU]\SXV]F]Dü� *H 5\QHN :H�

ZQ
WU]Q\ PR*H ZSá\ZDü QD Z]URVW ZLHONR�FL ILUP SU]HGH ZV]\VWNLP Z W\FK

VHNWRUDFK� NWyUH Z\ND]XM� SRGDWQR�ü QD SURJUDP 5\QNX :HZQ
WU]QHJR� &KR�

FLD* L Z W\P SU]\SDGNX EUDN MHVW Z\VWDUF]DM�F\FK SRGVWDZ GR Z\FL�JDQLD WHJR

W\SX ZQLRVNyZ� %\ü PR*H SU]HGVL
ELRUVWZD XORNRZDQH Z VHNWRUDFK ZUD*OL�

Z\FK QD SURJUDP 5\QNX :HZQ
WU]QHJR MX* ZF]H�QLHM ]ZL
NV]\á\ ZLHONR�ü

L GDOV]\ Z]URVW Z PRPHQFLH LQWHJUDFML QLH E\á MX* GOD QLFK NZHVWL� QDMZD*QLHM�

V]� �7KH ���� 6LQJOH 0DUNHW 5HYLHZ� ������
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JD�WD�RGQRVL�VL
�Z�V]F]HJyOQR�FL�GR�PQLHMV]\FK�ILUP�SUDJQ�F\FK
ZHM�ü� L� VNXWHF]QLH� G]LDáDü� QD� W\FK� U\QNDFK���� .RQWUDVWXMH� WR
]�SU]HP\VáHP� RG]LH*RZ\P�� Z� NWyU\P� ZLHOH� 063� Zá�F]RQ\FK
MHVW�Z�SURFHV�LQWHUQDFMRQDOL]DFML�U\QNyZ��FKRFLD*�QLH�]DZV]H�PX�

VL�RQ�SU]\MPRZDü�IRUP
�EH]SR�UHGQLHJR�HNVSRUWX�
• 5y*QLF�Z��URGRZLVNDFK�VHNWRURZ\FK��Z\QLNDM�F\FK�P�LQ�� ]� RG�

PLHQQR�FL� F]\QQLNyZ� ZSá\ZDM�F\FK� QD� VWURQ
� SRGD*RZ�� �QS�
]PLDQ\�Z�WHFKQRORJLL�� L� SRS\WRZ�� �QS�� ]PLDQ\� SUHIHUHQFML� L� ]D�

FKRZD��NRQVXPHQWyZ���QLH]DOH*QLH�RG�MDNLFKNROZLHN�F]\QQLNyZ
LQGXNRZDQ\FK�SU]H]�5\QHN�:HZQ
WU]Q\�

• 5y*QLF�Z�UROL�SHáQLRQHM�SU]H]�063�Z�SRV]F]HJyOQ\FK�VHNWRUDFK�

Z\QLNDM�F\FK� ]�� D��Z\VRNR�FL� NDSLWDáRZ\FK� SURJyZ�ZHM�FLD� GR
SRV]F]HJyOQ\FK�VHNWRUyZ��E��Uy*QLF�Z�VWUXNWXU]H�NRV]WyZ�Z�SR�
V]F]HJyOQ\FK� SU]HP\VáDFK�� 1D� SU]\NáDG� Z� SU]HP\VáDFK�� JG]LH

W\SRZ�� URO�� 063� V�� ]ZL�]NL� NRRSHUDF\MQH� ]� ZL
NV]�� ILUP�
�GRVWDZ\��SRGZ\NRQDZVWZR��� V]DQVH� �]DJUR*HQLD��5\QNX�:HZ�

Q
WU]QHJR� WUDQVPLWRZDQH� V�� SU]H]� GX*�� ILUP
�� *HQHUDOL]XM�F�
ZD*QR�ü�F]\QQLNyZ�RGQRV]�F\FK�VL
�GR�NRU]\�FL�VNDOL�MHVW�]Uy*�
QLFRZDQD�VHNWRURZR��Zá�F]DM�F� WDNLH� F]\QQLNL�� MDN� VNDOD�SLRQR�
ZHM�GH]LQWHJUDFML��EDULHU\�ZHM�FLD�L�]HZQ
WU]QH�NRU]\�FL�VNDOL�

• 5y*QLF�Z�FKDUDNWHU]H�F]\QQLNyZ�ZSá\ZDM�F\FK�QD�UR]ZyM�G]LD�
áDOQR�FL� �QS�� SRS\W�� (UyGáD� SU]HZDJ� NRQNXUHQF\MQ\FK�� Z\EyU
WHFKQRORJLL��Z\PDJDQLD�FR�GR�VLá\�URERF]HM���Z\PDJDM�F\FK�RG�
PLHQQ\FK� ]DFKRZD�� ILUP� �RGSRZLHG]L� ILUP�VWUDWHJLH�� UHDNFMH

ILUP� L� LFK� VWUDWHJLF]QD� RULHQWDFMD��� GRVWRVRZDQ\FK� ZáD�QLH� GR
VSHF\ILNL�SRV]F]HJyOQ\FK�VHNWRUyZ��6PDOOERQH�L�LQ���������

3RGDWQR�ü� QD� SURJUDP� 5\QNX� :HZQ
WU]QHJR� NV]WDáWRZDQD

MHVW�SRG�ZSá\ZHP�WDNLFK�F]\QQLNyZ��MDN��D��SR]LRP�EDULHU�SR]DWDU\�

IRZ\FK��ZVND]XM�F\�QD�VWRSLH��RFKURQ\�VHNWRUyZ��]�WHJR�SXQNWX�ZL�
G]HQLD� PR*QD� Z\RGU
EQLü� VHNWRU\� R� QLH]QDF]Q\P�� XPLDUNRZDQ\P

L�VLOQ\P� ZSá\ZLH� EDULHU� SR]DWDU\IRZ\FK�� E�� SR]LRP� SHQHWUDFML� ZH�

ZQ�WU]XQLMQHJR� LPSRUWX��Z\]QDF]RQ\�SU]H]� VWRSLH��SRNU\FLD�SRS\WX

��
-HGQRF]H�QLH Z DQDOL]DFK SRGHMPRZDQ\FK SU]H] 8( ]ZUDFD VL
 XZDJ
 QD WR�

*H Z QLHNWyU\FK VHNWRUDFK SU]HWZyUF]\FK PRFQR VNRQFHQWURZDQ\FK QD ORNDO�

Q\FK U\QNDFK� OLEHUDOL]DFMD KDQGOX E
G]LH UDF]HM SURZDG]Lü GR Z]URVWX REHF�

QR�FL GX*\FK WUDQVQDURGRZ\FK NRUSRUDFML Z\S\FKDM�F\FK ] U\QNX ORNDOQH ILU�

P\ �6PDOOERQH L LQ�� ������
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QD� LPSRUWRZDQH� SURGXNW\� L�PDWHULDá\� SU]H]� LPSRUW� ZHZQ�WU]XQLMQ\�
MDNR�PLHUQLN� VWRSQLD� LQWHUQDFMRQDOL]DFML� VHNWRUyZ�� F�� UR]SL
WR�ü� FHQ
QD�LGHQW\F]QH�SURGXNW\��Z\VW
SXM�FD�Z�SRV]F]HJyOQ\FK�NUDMDFK�8(�
RSLVXM�FD�]DNUHV�IUDJPHQWDFML�XQLMQHJR�U\QNX��G��SRWHQFMDOQH�NRU]\�FL
VNDOL�� SRMDZLDM�FH� VL
� ZUD]� ]� UR]V]HU]HQLHP� U\QNX� L� Z\UD*DM�FH� VL

]PQLHMV]DQLHP�NRV]WyZ�SURGXNFML� QD� MHGQRVWN
� SURGXNFML�� &]\QQLNL
WH�SR]ZDODM��QD�Z\RGU
EQLHQLH�VHNWRUyZ�PQLHM� L�EDUG]LHM�SRGDWQ\FK

QD�SURJUDP�5\QNX�:HZQ
WU]QHJR��Z�W\P�]ZáDV]F]D�

• 6HNWRUyZ�Z\VRNLHM� WHFKQLNL�� NWyU\FK� U\QHN� RSLHUD� VL
� QD� ]DPy�

ZLHQLDFK� SXEOLF]Q\FK� �WHOHNRPXQLNDFMD�� QDU]
G]LD� PHG\F]QH�

NRPSXWHU\��� 6HNWRU\� WH� FKDUDNWHU\]XM�� VL
� Z\VRNLPL� QDNáDGDPL

QD� EDGDQLD� QDXNRZH� L� UR]ZRMRZH�� 5\QNL� WH� QDOH*\� XZD*Dü� ]D
V]\ENR� URVQ�FH��'X*\�XG]LDá�Z� W\FK� U\QNDFK�PDM��PL
G]\QDUR�
GRZH�NRUSRUDFMH��DPHU\ND�VNLH� L� MDSR�VNLH���&HFK��Z\Uy*QLDM��
F�� MHVW�Z\VRNL�SR]LRP�EDULHU�SR]DWDU\IRZ\FK� L�VWRVXQNRZR�QLH�

]QDF]QH�]Uy*QLFRZDQLH�FHQ�
• 6HNWRUyZ� WUDG\F\MQ\FK� OXE� UHJXORZDQ\FK� ]DPyZLHQLDPL� SX�

EOLF]Q\PL��REHMPXM�F\FK�VHNWRU\�R�QLVNLP�SR]LRPLH�KDQGOX�ZH�

ZQ�WU]XQLMQHJR�L�Z\VRNLP�]Uy*QLFRZDQLX�FHQ��QS��]DNáDG\�HQHU�
JHW\F]QH�� Z\SRVD*HQLH� NROHL�� SURGXNFMD� ZLQD�� SURGXNFMD� PHWD�

ORZ\FK� NRQWHQHUyZ�� SURGXNW\� IDUPDFHXW\F]QH�� QDSRMH� L� ZRG\

PLQHUDOQH�� EURZDU\� LWG���� 5R]ZyM� W\FK� VHNWRUyZ� E\á� ZF]H�QLHM
VLOQLH� ZVSLHUDQ\� SU]H]� DGPLQLVWUDFMH� SRV]F]HJyOQ\FK� NUDMyZ�

2EHFQLH�SRGOHJDM��UHVWUXNWXU\]DFML��IX]MH��]DP\NDQLH�]DNáDGyZ��

]PLHU]DM�FHM�GR�Z\NRU]\VWDQLD�SRWHQFMDOQ\FK�NRU]\�FL�VNDOL�RUD]
]PQLHMV]HQLD�QDGPLHUQ\FK�]GROQR�FL�SURGXNF\MQ\FK�

• 6HNWRUyZ� WUDG\F\MQ\FK� OXE� UHJXORZDQ\FK� ]DPyZLHQLDPL� SX�

EOLF]Q\PL�� DOH� REHMPXM�F\FK� SU]HP\Vá\��Z�NWyU\FK� SR]LRP�ZH�

ZQ�WU]XQLMQHJR� KDQGOX� MHVW� QLVNL�� QDWRPLDVW� ]Uy*QLFRZDQLH� FH�
QRZH� MHVW� RJUDQLF]RQH� ZVNXWHN� LPSRUWX� VSR]D� 8(� �QS�� NDEOH

L�GUXW\�� QLHNWyUH� EUDQ*H� Z\SRVD*HQLD� HOHNWU\F]QHJR�� VWRF]QLH�
SURGXNFMD�PDNDURQX��NDNDR�L�Z\UREyZ�F]HNRODGRZ\FK�LWG���

• 6HNWRUyZ�R�XPLDUNRZDQ\P�SR]LRPLH�EDULHU�SR]DWDU\IRZ\FK��'R

JUXS\� WHM� ]DOLF]DQH� V�� SU]HP\Vá\� Z\UREyZ� NRQVXPSF\MQ\FK

�Z\SRVD*HQLH� HOHNWU\F]QH�� VDPRFKRG\�� G\ZDQ\� L� Z\NáDG]LQ\

SRGáRJRZH�� REXZLH�� RG]LH*�� ]DEDZNL� LWG���� D� WDN*H� GREUD� LQZH�
VW\F\MQH�L�LQQH��PDV]\Q\�UROQLF]H�L�WUDNWRU\��QDU]
G]LD�L�REUDELDU�



��

NL�� ODPS\� L� VSU]
W� R�ZLHWOHQLRZ\� LWG��� �%XLJXHV�� ,O]NRYLW]�� /H�
EUXQ��������

2F]\ZL�FLH��063� ]� Uy*Q�� LQWHQV\ZQR�FL�� ORNXM�� VL
�Z� ND*GHM
]�Z\PLHQLRQ\FK� NDWHJRULL

��
�� FKRü� PR*QD� SU]\M�ü�� *H� ZLHOH� W\FK

SU]HP\VáyZ�� Z�NWyU\FK� 063� RGJU\ZDM�� GHF\GXM�F�� E�G(� LVWRWQ�
URO
��QDOH*\�GR�VHNWRUyZ�ZUD*OLZ\FK��F]DVDPL�EDUG]R��QD�SURJUDP

5\QNX�:HZQ
WU]QHJR�

�������=DJUR*HQLD

3RGVWDZRZ\PL� (UyGáDPL� ]DJUR*H�� GOD� SROVNLFK�063� V��� D�� NR�
V]W\�QLH]E
GQH�GOD�GRVWRVRZDQLD�SU]HGVL
ELRUVWZ�GR�Z\PRJyZ�5\Q�

NX�:HZQ
WU]QHJR��Z�W\P�]ZáDV]F]D�]PLDQ\�Z\QLNDM�FH�]�NRQLHF]QR�
�FL� KDUPRQL]DFML� SROVNLFK� QRUP� L� VWDQGDUGyZ� GR� SU]\M
W\FK� Z�8(�
E��URVQ�FD�NRQNXUHQFMD�QD�U\QNX�NUDMRZ\P��F��VNDOD�SURGXNFML�

-X*�Z�1DURGRZHM�6WUDWHJLL�,QWHJUDFML��16,��]DNáDGD�VL
��*H�ZHM�
�FLH�Z�VWUXNWXU\�8(�E
G]LH�SURFHVHP�SU]\QRV]�F\P�3ROVFH�NRU]\�

�FL��ZL�*�F\P�VL
� MHGQDN�WDN*H�]�RNUH�ORQ\PL�NRV]WDPL��1DURGRZD

6WUDWHJLD�,QWHJUDFML���������'R�NRV]WyZ�W\FK�QDMF]
�FLHM�]DOLF]D�VL
�
• NRV]W\� GRVWRVRZDQLD� GR� XQLMQ\FK� SURFHGXU� VWDQGDU\]DF\MQ\FK

L�KDUPRQL]DF\MQ\FK�

 

��
&R ]ZL�]DQH MHVW ] W]Z� HIHNW\ZQ� ZLHONR�FL� ILUP\� Z\]QDF]DQ� P�LQ� WDNLPL

F]\QQLNDPL� MDN� VWUXNWXU� JRVSRGDUNL� V\WXDFM� PDNURHNRQRPLF]Q�� ]PLDQDPL

Z WHFKQRORJLL� ]PLDQDPL Z RWRF]HQLX U\QNX� ]PLDQDPL QD U\QNDFK F]\QQLNyZ

SURGXNFML� ]PLDQDPL JXVWyZ� ]PLDQDPL Z VWUDWHJLL GX*\FK ILUP LWG� :H ZVSyá�

F]HVQHM OLWHUDWXU]H Z\RGU
EQLD VL
 F]WHU\ NLHUXQNL ]DMPXM�FH VL
 W\PL SUREOH�

PDPL� 6� WR� D� NLHUXQHN WUDG\F\MQ\ �NRQZHQFMRQDOQ\�� PLNURHNRQRPLF]Q\ OXE

W]Z� SRGHM�FLH WHFKQRORJLF]QH� ]JRGQLH ] NWyU\P RSW\PDOQ\ UR]PLDU ILUP\ Z\�

]QDF]RQ\ MHVW SU]H] HIHNW\ZQR�ü WHFKQLF]Q� OXE HIHNW\ZQ� DORNDFM
 ]DVREyZ�

E� NLHUXQHN RSDUW\ QD DQDOL]LH NRV]WyZ WUDQVDNF\MQ\FK OXE W]Z� SRGHM�FLH LQ�

VW\WXFMRQDOQH� ZJ NWyUHJR UR]PLDU ILUP\ Z\]QDF]RQ\ MHVW SU]H] Z\VRNR�ü SR�

QRV]RQ\FK SU]H] ILUP
 NRV]WyZ WUDQVDNFML U\QNRZ\FK L HIHNW\ZQR�ü ]ZL�]NyZ

NRRSHUDF\MQ\FK� F� NLHUXQHN ]ZL�]DQ\ ] HNRQRPLN� SU]HP\VáRZ�� ]JRGQLH

] NWyU\P UR]PLDU ILUP\ Z\]QDF]DQ\ MHVW SU]H] MHM SR]\FM
 QD U\QNX �MHJR VHJ�

PHQFLH�� QLH ]D� SU]H] NU\WHULD HIHNW\ZQR�FL� G� NLHUXQHN Z\FKRG]�F\ ] G\QD�

PLNL ]PLDQ Z VWUXNWXU]H ILUP ZJ ZLHONR�FL RUD] NRQFHSFML F\NOX *\FLD ILUP\�

6]HU]HM QD WHQ WHPDW� SRU�� %� 3LDVHFNL� 3U]HGVL
ELRUF]R�ü L PDáD ILUP� 7HRULD

L SUDNW\ND� :\GDZQLFWZR 8QLZHUV\WHWX àyG]NLHJR� àyG( �����



��

• NRV]W\�]ZL�]DQH�]�DORNDFM��SU]HP\VáyZ�L�]DVREyZ��SU]HZLG\ZDQH

SU]HPLHV]F]HQLH� GR� 3ROVNL� SU]HP\VáyZ� SUDFRFKáRQQ\FK� PR*H
R]QDF]Dü� RGSá\Z� EUDQ*� NDSLWDáRFKáRQQ\FK� L� W\P� VDP\P� VSR�

ZROQLHQLH�WHPSD�DEVRUSFML�L�ZSURZDG]DQLD�QRZ\FK�WHFKQRORJLL��

• NRV]W\� GRVWRVRZDQLD� V\VWHPX� SRGDWNRZHJR� �VWDZNL�� ]DVDG\� SR�

ELHUDQLD��WUDQVIHU��

• NRV]W\� ZSURZDG]HQLD� XQLMQ\FK� ]DVDG� SRPRF\� SXEOLF]QHM

�SU]HZLG\ZDQH�RVáDELHQLH�EXG*HWyZ� L�PR*OLZR�FL� UR]ZRMRZ\FK
ZLHOX� SU]HGVL
ELRUVWZ�� ]ZáDV]F]D� Z� LVWRWQ\FK� GOD� SROVNLHJR
SU]HP\VáX�EUDQ*DFK��

• NRV]W\�GRVWRVRZDQLD�VL
�GR�XQLMQ\FK�VWDQGDUGyZ�RFKURQ\��URGR�
ZLVND�

• NRV]W\� GRVWRVRZDQLD� GR� SU]HSLVyZ� VRFMDOQ\FK� RUD]� VWDQGDUGyZ

EH]SLHF]H�VWZD�L�KLJLHQ\�SUDF\��1RZDF]HN��������
+DUPRQL]DFMD� SROVNLFK� QRUP� L� VWDQGDUGyZ� R]QDF]D�� *H

Z�QLHGáXJLHM� SU]\V]áR�FL� SURGXNFMD�ZV]\VWNLFK� SU]HGVL
ELRUVWZ� E
�
G]LH� PXVLDáD� RGSRZLDGDü� QLH� W\ONR� QRUPRP� NUDMRZ\P�� DOH� WDN*H
XQLMQ\P�� QDZHW�ZyZF]DV�� JG\� ILUP\� WH� REVáXJXM��Z\á�F]QLH� U\QHN
NUDMRZ\��2]QDF]D� WR�� *H� QDMEDUG]LHM� ]DJUR*RQH� E
G�� SU]HGVL
ELRU�
VWZD� G]LDáDM�FH� Z� REV]DUDFK� FKDUDNWHU\]XM�F\FK� VL
� ]QDF]Q�� UR]�
ELH*QR�FL�� PL
G]\� UHJXODFMDPL� SROVNLPL� L�VWDQGDUGDPL� 8(�� $� MDN

Z\ND]XM�� GR�ZLDGF]HQLD�8(�� GRVWRVRZDQLH� VL
� GR� ]PLDQ� UHJXODFML

SUDZQ\FK� L� SRQLHVLHQLH� ]ZL�]DQ\FK� ]� W\P� NRV]WyZ� PR*H� E\ü� GOD
ZLHOX� ILUP�� ]ZáDV]F]D� PQLHMV]\FK�� SRZD*Q\P� SUREOHPHP�� :LHOH

ILUP� PR*H� QLH� Z\WU]\PDü� QLH]E
GQHJR� REFL�*HQLD� ILQDQVRZHJR
L�PR*H� E\ü� ]PXV]RQ\FK� GR� OLNZLGDFML� G]LDáDOQR�FL� �3LDVHFNL� L� LQ��
�������6LáD� WHJR�]DJUR*HQLD�E
G]LH�]DOH*QD�RG�SRGDWQR�FL�SRV]F]H�
JyOQ\FK� VHNWRUyZ� QD� SURJUDP� 5\QNX� :HZQ
WU]QHJR� �]ZáDV]F]D
Z�SXQNFLH�GRW\F]�F\P�HOLPLQDFML�SR]DWDU\IRZ\FK�EDULHU�KDQGOX��

3U]\NáDGHP� VHNWRUD�Z\VRFH� SRGDWQHJR�Z� SU]HP\�OH� SU]HWZyU�
F]\P� PR*H� E\ü� SU]HP\Vá� VSR*\ZF]\�� 3R]LRP� LQWHUQDFMRQDOL]DFML

063�Z�W\P�VHNWRU]H�MHVW�VWRVXQNRZR�QLVNL��D�SURFHV\�KDUPRQL]DFML

VWDQGDUGyZ�HXURSHMVNLFK�L�SROVNLFK�V��VWRVXQNRZR�PDáR�]DDZDQVR�

ZDQH��:�HIHNFLH��D��NRQLHF]QR�ü�GRVWRVRZDQLD�VL
�SROVNLFK�063�GR

VWDQGDUGyZ� XQLMQ\FK� E
G]LH� NRV]WRZQD�� SU]\M
FLH� SU]H]� 3ROVN

XQLMQ\FK� QRUP� SURGXNWRZ\FK� L�SURFHVRZ\FK�� Zá�F]DM�F� Z� WR� RSD�
NRZDQLD�L�G\VWU\EXFM
��]PXVL�SROVNLH�063��QLH]DOH*QLH�RG�WHJR�F]\
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V�� HNVSRUWHUDPL�� F]\� VSU]HGDM�� Z\á�F]QH� QD� U\QNX� NUDMRZ\P�� GR

]QDF]QHJR�]DDQJD*RZDQLD�LQZHVW\F\MQHJR�Z�FHOX�GRVWRVRZDQLD�VL

GR� W\FK�VWDQGDUGyZ��E��SROVNLH� ILUP\�E
G��QDUD*RQH�QD� ]LQWHQV\IL�
NRZDQ��NRQNXUHQFM
�]H�VWURQ\�GX*\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�]H
:VSyOQRW\�

$OH�L�Z�W\P�VHNWRU]H�V\VWHPDW\F]QLH�]ZL
NV]D�VL
�SR]LRP�LQWHU�

QDFMRQDOL]DFML��JáyZQLH�]D�VSUDZ��HNVSDQVML�VLHFL�]DFKRGQLFK�VXSHU�
L�KLSHUPDUNHWyZ��NWyUH�Z�FRUD]�VLOQLHMV]\P�VWRSQLX�NV]WDáWXM��U\QHN
DUW\NXáyZ�UROQR�VSR*\ZF]\FK��&KF�F�SU]HWUZDü�QD�W\P�U\QNX��SRO�

VNLH�SU]HWZyUVWZR�UROQR�VSR*\ZF]H�PXVL�VSHáQLDü�XQLMQH�VWDQGDUG\

MDNR�FL��R]QDF]DM�FH�QLH�W\ONR�SU]HVWU]HJDQLH�RERZL�]XM�F\FK�QRUP
WHFKQRORJLF]Q\FK�� OHF]� SU]HGH� ZV]\VWNLP� SRVLDGDQLH� VWRVRZQHJR

FHUW\ILNDWX���:�SU]HFLZQ\P�Z\SDGNX�PRJ��E\ü�Z\SFKQL
WH�]�NUD�
MRZHJR�U\QNX�SU]H]�]DJUDQLF]Q\FK�GRVWDZFyZ��WDN��MDN�WR�VL
�VWDáR
QS��Z�3RUWXJDOLL�Z�SRF]�WNX�ODW������

'OD�SROVNLFK�SU]HGVL
ELRUVWZ�R]QDF]D� WR�QLH� W\ONR�]ZL
NV]HQLH
QDNáDGyZ� NDSLWDáRZ\FK� QD� LQZHVW\FMH� U]HF]RZH�� OHF]� WDN*H�� D�
]PLDQ
�]DFKRZD��L�XSRZV]HFKQLHQLH�]Z\F]DMX�XELHJDQLD�VL
�R�FHU�
W\ILNDW\� MDNR�FLRZH�� NWyU\FK� EUDN� VWDQRZLü� PR*H� LVWRWQ�� EDULHU

Z�GOD� UR]ZRMX� 063� SU]HP\VáX� VSR*\ZF]HJR� MX*� REHFQLH�� D� ]H
V]F]HJyOQ��VLá��XMDZQL�VL
�SR�LQWHJUDFML�]�8QL���E��]ZL
NV]HQLH�]D�
SRWU]HERZDQLD�QD��URGNL�ILQDQVRZH�QLH]E
GQH�QD�SRNU\FLH�NRV]WyZ
SURFHGXU� FHUW\ILNDF\MQ\FK�� 7HQ� RVWDWQL� HIHNW� E
G]LH� PLDá� MHGQDN

JáyZQLH�FKDUDNWHU�NUyWNRRNUHVRZ\��QD�FR�ZVND]XM��EDGDQLD�SURZD�
G]RQH�Z�:LHONLHM�%U\WDQLL�Z�URNX�������SRQDZLDQH�Sy(QLHM�Z�URNX
������6PDOOERQH��������

3U]\NáDGHP� VHNWRUD�� NWyU\� Z� ]QDF]Q\P� VWRSQLX� PR*H� RGF]Xü
NRV]W\�GRVWRVRZDQLD�VL
�GR�XQLMQ\FK�VWDQGDUGyZ�RFKURQ\��URGRZL�
VND��SU]HSLVyZ�VRFMDOQ\FK�RUD]�VWDQGDUGyZ�EH]SLHF]H�VWZD�L�KLJLH�
Q\�SUDF\�MHVW�F]
�ü�WUDQVSRUWX�VDPRFKRGRZHJR��UHDOL]XM�FD�REHFQLH
SU]HZR]\�ZHZQ�WU]NUDMRZH��=JRGQLH� ]H� VWDQRZLVNLHP�QHJRFMDF\M�

Q\P��]�GQLHP�SU]\VW�SLHQLD�GR�8(��3ROVND�]GHF\GXMH�VL
�QD�SU]\M
�
FLH�ZV]\VWNLFK� UR]ZL�]D�� XQLMQ\FK� VWRVRZDQ\FK�Z� WUDQVSRUFLH� VD�
PRFKRGRZ\P��'OD� W\FK� SU]HZR(QLNyZ� E
G]LH� WR� R]QDF]Dü� GRGDW�
NRZH�NRV]W\�Z�SRVWDFL�P�LQ���SRGDWNX�RG�X*\WNRZDQLD�GUyJ��REHF�
QLH�Z�8(���HXUR�G]LHQQLH�]D�FL
*DUyZN
�SRZ\*HM����WRQ���GRVWRVR�
ZDQLD�SRMD]GyZ�GR�QRUP�HPLVML� VSDOLQ� L� EH]SLHF]H�VWZD� WHFKQLF]�
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QHJR� RUD]� GRVWRVRZDQLD� VL
� GR� HXURSHMVNLFK� QRUP� VRFMDOQ\FK

�PDNV\PDOQ\�F]DV�MD]G\��RERZL�]NRZ\�Z\SRF]\QHN���NDSLWDáX�JZD�
UDQWXM�FHJR� LFK�]RERZL�]DQLD�Z�PLQLPDOQHM�Z\VRNR�FL� �� W\V�� HXUR
QD� MHGHQ� SRMD]G� �WU]\� UD]\� ZL
FHM� QL*� REHFQLH� Z� NUDMX��� 0R*H� WR
MHGQRF]H�QLH�SURZDG]Lü�GR�SURFHVX�NRQVROLGDFML�Z�UyG�PDá\FK�ILUP

SU]HZR]RZ\FK�� ,QDF]HM� E
G]LH� Z� SU]\SDGNX� SU]HZR(QLNyZ� PL
�
G]\QDURGRZ\FK��NWyU]\� MX*� WHUD]�]RERZL�]DQL� V��GR�SU]HVWU]HJDQLD
XQLMQ\FK�SU]HSLVyZ��&L�PRJ��RND]Dü�VL
�Z\M�WNRZR�NRQNXUHQF\MQL
Z� VWRVXQNX� GR� VZRLFK� ]DJUDQLF]Q\FK� NRQNXUHQWyZ�� JáyZQLH� ]H

Z]JO
GX�QD�]QDF]QLH�QL*V]H�NRV]W\�G]LDáDQLD��%LHOHFNL������E��
3U]\NáDGHP�VHNWRUD�Z]JO
GQLH�PQLHM�SRGDWQHJR�QD�NRQVHNZHQ�

FMH� LQWHJUDFML� PR*H� E\ü� SU]HP\Vá� RG]LH*RZ\�� 3U]HP\Vá� WHQ� MX*
REHFQLH� FKDUDNWHU\]XMH� VL
� Z\VRNLP� VWRSQLHP� LQWHUQDFMRQDOL]DFML�

D�Z\PRJL� QLH]E
GQHM� KDUPRQL]DFML� PDM�� UDF]HM� FKDUDNWHU� RJyOQ\
�QS��Z�]DNUHVLH�]GURZLD� L�EH]SLHF]H�VWZD���QLH�]D�� VSHF\ILF]Q\�GOD
WHJR�VHNWRUD��2EHFQ\�]QDF]Q\�SR]LRP�LQWHUQDFMRQDOL]DFML�SU]HP\VáX

RG]LH*RZHJR�ZLGRF]Q\�MHVW�WDN*H�QD�Z\VRFH�NRQNXUHQF\MQ\P�U\QNX

NUDMRZ\P��QD�NWyU\P�LPSRUW�]�NUDMyZ�R�QL*V]\FK�NRV]WDFK�SURGXN�
FML� MX*� REHFQLH� VWDQRZL� ]DJUR*HQLH� GOD� NUDMRZ\FK� SURGXFHQWyZ�
1DOH*\� WDN*H�SDPL
WDü� L�R� W\P��*H�063�Z�SU]HP\�OH�RG]LH*RZ\P
V�� VLOQLH�Zá�F]RQH�Z�SRGZ\NRQDZVWZR� L�SU]HUyE�XV]ODFKHWQLDM�F\�
L�]�WHJR�SRZRGX�MX*�ZF]H�QLHM�]PXV]RQH�E\á\�GR�XQRZRF]H�QLHQLD
WHFKQRORJLL� SURGXNFML�� SURMHNWRZDQLD� LWG�� 3R]D� W\P� ILUP\� RG]LH*R�
ZH�� MX*� ]DDQJD*RZDQH�Z� Uy*QH� IRUP\�ZVSyáSUDF\� ]� SDUWQHUDPL� ]H

:VSyOQRW\�� PRJ�� PLHü� G]L
NL� WHPX� XáDWZLRQH� VWDUDQLD� R� �URGNL
]�XQLMQ\FK� IXQGXV]\� VWUXNWXUDOQ\FK�� 0R*QD� ]DWHP� SU]\M�ü�� *H
Z�SU]\SDGNX� SU]HP\VáX� RG]LH*RZHJR� LQWHJUDFMD� ]�5\QNLHP� :H�

ZQ
WU]Q\P� QLH� PXVL� R]QDF]Dü� �SU]\� ]DáR*HQLX� FR� QDMPQLHM� XWU]\�

PDQLD�GRW\FKF]DVRZHM�NRQNXUHQF\MQR�FL��QHJDW\ZQ\FK�NRQVHNZHQ�
FML�L�PR*H�QLH�ZSá\Q�ü�QD�]PLDQ\�REHFQ\FK�WUHQGyZ�U\QNRZ\FK�

5RVQ�FD�NRQNXUHQFMD�WRZDU]\V]\�SROVNLP�063�Z�FDá\P�RNUH�

VLH�ODW�����L�QDVLOD�VL
�Z�PLDU
� OLEHUDOL]DFML�SU]HSá\ZX�WRZDUyZ�L�ND�
SLWDáX� RUD]� XU]HF]\ZLVWQLDQLD� VZRERG\� ]DNáDGDQLD� SU]HGVL
ELRUVWZ
L��ZLDGF]HQLD� XVáXJ�� -X*�Z� WHM� FKZLOL� SR]LRP� NRQNXUHQFML� QD� U\QNX

NUDMRZ\P�RFHQLDQ\�MHVW�SU]H]�063��]ZáDV]F]D�SU]H]�ILUP\�QDMPQLHM�

V]H��MDNR�LQWHQV\ZQ\��]QDF]QLH�U]DG]LHM�]D�� MDNR�XPLDUNRZDQ\��3U]\

F]\P� QDMZL
NV]\P� (UyGáHP� NRQNXUHQFML� QD� U\QNX� NUDMRZ\P� V�
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Z�RFHQLH�DQNLHWRZDQ\FK�ILUP�JáyZQLH�LQQH�NUDMRZH�063��MDNNROZLHN

]QDF]HQLD� QDELHUD� WDN*H� NRQNXUHQFMD� ]H� VWURQ\� LPSRUWX� �3LDVHFNL�

5RJXW�� ������� ,� MHVW� WR� ]UR]XPLDáH�� MH*HOL� VSRMU]Hü� QD� G\QDPLF]Q\

UR]ZyM�VHNWRUD�063�Z�3ROVFH��]ZáDV]F]D�RG�NR�FD� ODW������NLHG\� WR
PLHOL�P\� GR� F]\QLHQLD� ]� SUDZG]LZ�� HNVSOR]M�� SU]HGVL
ELRUF]R�FL�
]DLQLFMRZDQ��SU]HGH�ZV]\VWNLP�ZHM�FLHP�Z�*\FLH�XVWDZ\�R�G]LDáDO�
QR�FL� JRVSRGDUF]HM��']L
NL� WHM� XVWDZLH�Z� RNUHVLH� ����±����� OLF]ED
ILUP� SU\ZDWQ\FK�Z]URVáD� R������ �]� ���� ���� QD� NRQLHF� ����� U�� GR

����������QD�NRQLHF������� L� GDOHM� R�����Z������ U�� �GR� �� ���� ���

ILUP���3LDVHFNL�L�LQ����������1D�NRQLHF������U��UHMHVWURZDQR�Z�3ROVFH

����������063��]�WHJR�����������DNW\ZQ\FK
��
��5DSRUW�R�VWDQLH�VHNWR�

UD�����������

-HGQDN� VWRVXQNRZR� EOLVND� LQWHJUDFMD� ]� 8(� ]DRVWU]D� W
� NRQNX�
UHQFM
��SRZL
NV]DM�F�JURQR�NRQNXUHQWyZ�063�R�GRW\FKF]DVRZ\FK

SRWHQWDWyZ�NUDMRZ\FK��2JyOQLH�SU]\M�ü�PR*QD��*H� ILUP\��NWyUH� MX*
REHFQLH� V�� ]DU]�G]DQH� SURDNW\ZQLH� L� V�� REHFQH� QD� U\QNDFK� ]DJUD�
QLF]Q\FK��V��Z�]QDF]QLH� OHSV]HM�SR]\FML�� MH�OL�FKRG]L�R�PR*OLZR�FL
Z\NRU]\VWDQLD� QRZR� SRMDZLDM�F\FK� VL
� V]DQV�� WZRU]RQ\FK� SU]H]
5\QHN�:HZQ
WU]Q\��1DWRPLDVW�ILUP\��NWyUH�E\á\�L�V��XNLHUXQNRZD�
QH�QD�ORNDOQH�OXE�UHJLRQDOQH�QLV]H�U\QNRZH�L�NWyU\FK�PHQHG*HURZLH
V�� ]DGRZROHQL� ]� IDNWX� RNXSRZDQLD� WDNLFK� QLV]�� L�ZREHF� WHJR� QLH
SU]\JRWRZXM�� VWUDWHJLL� RGSRZLDGDM�FHM� ]PLHQLRQ\P� SRWU]HERP

5\QNX�:HZQ
WU]QHJR��PRJ��E\ü�]DV]RNRZDQH�VNXWNDPL�LQWHJUDFML�

5yZQLH*� ILUP\�]RULHQWRZDQH�Z\á�F]QLH�QD�U\QHN�NUDMRZ\�L�RNXSX�
M�FH�PDáH��QLH� LQWHUHVXM�FH��SU]\QDMPQLHM�QD� UD]LH��ZL
NV]\FK� ILUP�

QLV]H��PRJ��E\ü�VLOQLH�]DJUR*RQH��:á�F]HQLH�3ROVNL�GR�5\QNX�:H�

ZQ
WU]QHJR�PR*H� WH�QLV]H� ]QDF]QLH�SRZL
NV]\ü� L� VSRZRGRZDü�� *H
VWDQ�� VL
�EDUG]LHM� LQWHUHVXM�FH�GOD��UHGQLFK��D�QDZHW�GX*\FK�SU]HG�
VL
ELRUVWZ��7DN*H�ILUP\�VáDEH�PRJ��VL
�REDZLDü�5\QNX�:HZQ
WU]�
QHJR�� JG\*� ±� MDN� ZVND]XM�� QD� WR� ]DFKRGQLH� GR�ZLDGF]HQLD� ±� QDM�
ZL
NV]H�SRWHQFMDOQH�NRU]\�FL�]�LQWHJUDFML�RGQRV]��SU]HGVL
ELRUVWZD
VLOQH��VWUDW\�]D��SU]HGVL
ELRUVWZD�VáDEH��2]QDF]D�WR��*H�VáDEH�SU]HG�

��
3U]HGVL
ELRUVWZD DNW\ZQH WR SU]HGVL
ELRUVWZD ]DUHMHVWURZDQH Z V\VWHPLH

5(*21 L SURZDG]�FH G]LDáDOQR�ü JRVSRGDUF]� �Z RGUy*QLHQLX RG SU]HGVL
�

ELRUVWZ� NWyUH ]OLNZLGRZDá\ OXE ]DZLHVLá\ G]LDáDOQR�ü� QLH ]JáDV]DM�F WHJR IDNWX

GR V\VWHPX 5(*21� E�G( Z RJyOH QLH SRGM
á\ G]LDáDOQR�FL PLPR ZF]H�QLHM�

V]HJR ]JáRV]HQLD GR 5(*21�X� �=LHQNRZVNL� ������
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VL
ELRUVWZD�QLH�PDM�� FR�RF]HNLZDü�QD�SRSUDZ
� V\WXDFML� SU]H]� VDP
IDNW� LQWHJUDFML� 3ROVNL� ]H� VWUXNWXUDPL� 8QLL�� :U
F]� RGZURWQLH�� LFK
V\WXDFMD�PR*H�XOHF�GDOV]HPX�SRJRUV]HQLX�

,QWHJUDFMD� ]�8(� R]QDF]D� WDN*H� GDOV]\�� ]QDF]Q\�Z]URVW� NRQNX�
UHQFML�]H�VWURQ\�ILUP�]H�:VSyOQRW\��]DUyZQR�Z�SRVWDFL�LPSRUWX��MDN

L� GHF\]ML� ORNDOL]DF\MQ\FK��� :]URVW� ]DJUR*HQLD� ]H� VWURQ\� LPSRUWX

]RVWDá� RPyZLRQ\� SU]\� RND]ML� SUH]HQWDFML� SRGVWDZRZ\FK� NUyWNR�

L��UHGQLRWHUPLQRZ\FK� VWDW\F]Q\FK� HIHNWyZ� LQWHJUDFML�� -H�OL� QDWR�
PLDVW� FKRG]L� R� HZHQWXDOQH� SU]HPLHV]F]HQLH� ]�8(� GR� 3ROVNL� SHZ�

Q\FK�G]LDáDOQR�FL�SURGXNF\MQ\FK��]DNáDGD�VL
��*H�E
G]LH�RQR�Z\VW
�
SRZDü� JáyZQLH� Z� SU]HP\VáDFK� SUDFRFKáRQQ\FK�� E
G�F\FK� ZáD�QLH
Z�GX*HM� PLHU]H� GRPHQ�� 063�� $� ZHM�FLH� ]DJUDQLF]Q\FK� NRQNX�
UHQWyZ�PR*H�QLH�ü�SRZD*QH�NRQVHNZHQFMH�VWUXNWXUDOQH��SU]HNáDGD�
M�FH� VL
� QD� ]PLDQ\� Z� FKDUDNWHU]H� L� QDW
*HQLX� NRQNXUHQFML� Z� SR�
V]F]HJyOQ\FK� VHNWRUDFK

��
� �3RUWHU�� ������� 7HJR� W\SX� NRQVHNZHQFMH

PR*QD� MX*� G]L�� REVHUZRZDü�Z�SROVNLP�KDQGOX� GHWDOLF]Q\P�� NWyU\

�SRGREQLH�� MDN� QS�� KDQGHO� SRUWXJDOVNL� F]\� KLV]SD�VNL�� MHVW� VLOQ\P
FHOHP�]DLQWHUHVRZDQLD�]DFKRGQLFK�VLHFL�VXSHU��L�KLSHUPDUNHWyZ

��
�

.RQVHNZHQFMH� VWUXNWXUDOQH� E
G�� PLDá\� UyZQLH*� SURFHV\� NRQ�
FHQWUDFML��]DFKRG]�FH�MX*�WHUD]�Z�QLHNWyU\FK�VHNWRUDFK�]DVLHGORQ\FK
SU]H]� 063�� 1DMEDUG]LHM� VSHNWDNXODUQ\P� SU]\NáDGHP� MHVW� FK\ED

SU]HP\Vá�VSR*\ZF]\��Z�NWyU\P�SURFHV\�NRQFHQWUDFML�REVHUZXMH�VL


��
6\JQDáHP WDNLFK ]PLDQ PRJáD E\ü UHDNFMD ILUP ]DJUDQLF]Q\FK� ]PXV]RQ\FK

Z RNUHVLH NU\]\VX ILQDQVRZHJR Z 5RVML GR F]DVRZHJR Z\FRIDQLD VL
 ] URV\MVNLH�

JR U\QNX� 3R ]DáDPDQLX URV\MVNLHJR U\QNX ILUP\ WH ORNRZDá\ F]
�ü SURGXNFML

SU]H]QDF]RQHM ZF]H�QLHM QD U\QNL :13 Z 3ROVFH� 7\P EDUG]LHM *H SURGXNW\ ]D�

FKRGQLFK ILUP SURGXNRZDQH GOD (XURS\ :VFKRGQLHM PDM� QLHZLHONLH V]DQVH QD

VSU]HGD* Z NUDMDFK UR]ZLQL
W\FK� JG\* FHQ� L WHFKQRORJL� GRVWRVRZDQH V� GR

XER*V]\FK U\QNyZ� : WHM V\WXDFML ]DFKRGQL HNVSRUWHU]\ SUyERZDOL� Z\NRU]\VWX�

M�F ]GHF\GRZDQ� SROLW\N
 PDUNHWLQJRZ� �QDZHW REQL*DM�F FHQ\�� VSU]HGDü WRZDU

Z\FRIDQ\ ]H VNáDGyZ QD ZVFKRG]LH �3LDVHFNL� 5RJXW� ������
��

3RU� WH*� -� 0UR]L�VND� -� 6WHIDQLDN� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD Z VHNWRU]H

KDQGOX GHWDOLF]QHJR L KXUWRZHJR Z 8(� 3RWHQFMDOQH HIHNW\ LQWHJUDFML GOD SROVNLFK

063� Z� 7� .RáRG]LHM �UHG��� 3ROVNLH SU]HGVL
ELRUVWZD Z SHUVSHNW\ZLH F]áRQNR�

VWZD Z 8QLL (XURSHMVNLHM� 3:(� :DUV]DZD ����� (� 0DOHV]\N� =DJUDQLF]QH VLHFL

KDQGOX KXUWRZHJR Z 3ROVFH� Z� :LDGRPR�FL 6WDW\VW\F]QH 1U ������� 5� %RUXF�

'\NWDWXUD VXSHUPDUNHWyZ� Z� :SURVW ] ����������� 3� $SDQRZLF]� =DSHZQLü

ZV]\VWNLP UyZQH V]DQVH� Z� 5]HF]SRVSROLWD ] ����������� 5DSRUW àyG( +DQGOR�

ZD� %ODFNZRRG 	 3DUWQHUV� JUXG]LH� ����� PDV]\QRSLV�
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MX*�RG�GáX*V]HJR�F]DVX��:\UD*DM��VL
�RQH�P�LQ��Z�URVQ�F\P�XG]LDOH

Z�U\QNX�QDMVLOQLHMV]\FK�HNRQRPLF]QLH�ILUP�VSR*\ZF]\FK�RUD]�W\FK�
Z� NWyU\FK� REHFQ\� MHVW� NDSLWDá� ]DJUDQLF]Q\�� 1DWRPLDVW� XG]LDá

Z�VSU]HGD*\� *\ZQR�FL� VáDEV]\FK� ILUP� FL�JOH� PDOHMH�� Z� ]ZL�]NX
]�F]\P�QDVLODM��VL
�Z�UyG�QLFK�SURFHV\�OLNZLGDF\MQH��8UEDQ��������
3RWZLHUG]HQLHP�W\FK�WHQGHQFML�V��RVWDWQLH�UXFK\�SRGM
WH�Z�SROVNLP
POHF]DUVWZLH�� ]PLHU]DM�FH� GR� XWZRU]HQLD� SLHUZV]HM�Z� 3ROVFH�POH�

F]DUQL�JLJDQWD�� SRZVWDM�FHM� Z� Z\QLNX� SRá�F]HQLD� WU]HFK� GX*\FK
VSyáG]LHOQL�POHF]DUVNLFK��0OHNRSROX�]�*UDMHZD��.XUSLDQNL�]�.ROQD

L�2NU
JRZHM� 6SyáG]LHOQL�0OHF]DUVNLHM� ]� 0U�JRZD�� ]�NWyU\FK� GZLH
]QDOD]á\�VL
�Z������U��Z�F]RáyZFH�SROVNLHJR�U\QNX�POHF]DUVNLHJR�

3Rá�F]HQLH� WR� PD� E\ü� RGSRZLHG]L�� QD� SU]\V]á�� LQWHJUDFM
� ]�8(�
Ä:REHF� FRUD]� EOL*V]HJR� ZHM�FLD� 3ROVNL� GR� 8QLL� NRQVROLGDFMD� QD�
V]\FK�POHF]DUQL� MHVW� NRQLHF]QR�FL��� MH*HOL� FKFHP\� VWDü� VL
� NRQNX�
UHQF\MQL�ZREHF�]DFKRGQLFK�JLJDQWyZ´��7UXVHZLF]���������3RGREQH

]MDZLVND�NRQFHQWUDFML�PR*QD�E\áR�REVHUZRZDü�ZF]H�QLHM�Z�QLHNWy�
U\FK�NUDMDFK�8(��SRU��WH*�UR]G]LDá����

-H�OL�FKRG]L�R�VNDO
�SURGXNFML��WR�±�MDN�ZF]H�QLHM�ZVSRPQLD�

QR�±�LQWHJUDFMD�Z�RF]\ZLVW\�VSRVyE�IDZRU\]XMH�GX*H�ILUP\��3R]\�

FMD� W\FK� ILUP� MHVW� GDOHM� Z]PDFQLDQD� SU]H]� SROLW\N
� NRQNXUHQFML
8(��NWyUD�MHVW�Z�]QDF]QHM�PLHU]H�SHUPLV\ZQD�Z�VWRVXQNX�GR�IX]ML

L� MRLQW�YHQWXUH�RUD]�SU]H]�SROLW\N
�SU]HP\VáRZ���SRSLHUDM�F�� UR]�
ZyM� VLOQ\FK� HXURSHMVNLFK� NRUSRUDFML� ]GROQ\FK� GR� HIHNW\ZQHJR

NRQNXURZDQLD�QD�U\QNDFK��ZLDWRZ\FK��5DPVD\���������:�NRQVH�

NZHQFML��LVWQLHMH�QLHEH]SLHF]H�VWZR��*H�URVQ�FD�LQWHJUDFMD�U\QNyZ
E
G]LH�ZVSLHUDü�SU]\V]á��GRPLQDFM
�GX*\FK�ILUP�QD�U\QNDFK�HXUR�

SHMVNLFK��L�WR�PLPR�LQLFMDW\Z�SROLW\F]Q\FK�]PLHU]DM�F\FK�GR�WHJR�
DE\�063� QLH� SRQLRVá\� Z� W\P� SURFHVLH� VWUDW�� -HVW� WR� V]F]HJyOQLH

ZD*QH�Z� SU]\SDGNX� 3ROVNL�� JG]LH�PDP\� GR� F]\QLHQLD� ]�EUDNLHP

GX*\FK�ILUP�L�]�VHNWRUHP�063�]EXGRZDQ\P�]�ILUP��NWyU\FK��UHG�
QLD� ZLHONR�ü� MHVW� PQLHMV]D� QL*� SU]HFL
WQLH� Z� 8(� �3LDVHFNL� L� LQ��
������

'UyGáHP� ]DJUR*H��PRJ�� E\ü� UyZQLH*� ]PLDQ\�Z� RF]HNLZDQ\P

ZVSDUFLX� ]H� VWURQ\� XQLMQ\FK� )XQGXV]\� 6WUXNWXUDOQ\FK� RUD]� EUDN

SU]\JRWRZDQLD� ]H� VWURQ\� SROVNLFK� RUJDQL]DFML� GR� NRU]\VWDQLD

]�SRPRF\� W\FK� IXQGXV]\�� 0R*QD� RF]HNLZDü�� *H� UR]V]HU]HQLH� 8(
R�NROHMQH�NUDMH�VSRZRGXMH�]PLDQ\�Z\VRNR�FL�EXG*HWX�L�SULRU\WHWyZ
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]ZL�]DQ\FK� ]� IXQGXV]DPL� VWUXNWXUDOQ\PL�� 6NDOD� NRU]\�FL�� MDNLH
]�WHJR�(UyGáD�SRPRF\�E
G]LH�F]HUSDü�SROVNL�VHNWRU�063��ZFDOH�QLH

MHVW� SHZQD�� QDWRPLDVW� WU]HED� VL
� OLF]\ü� ]�� D��Z\JD�QL
FLHP� RNUHVX

GRVW
SQR�FL� SRPRF\� ILQDQVRZDQHM� ]H� �URGNyZ�3KDUH� �L�RG� ����� U�
]H� �URGNyZ�Z\RGU
EQLRQHJR� EXG*HWX�8(��

��� E�� EUDNLHP�SU]\JRWR�

ZDQLD�]H�VWURQ\�SROVNLFK�RUJDQL]DFML�GR�NRU]\VWDQLD�]�SRPRF\�)XQ�

GXV]\� 6WUXNWXUDOQ\FK�� 1LH� PR*QD� SU]HZLG\ZDü�� FR� VWDQLH� VL

Z�SU]\V]áR�FL��OHF]�Z�FKZLOL�REHFQHM�EDUG]R�LVWRWQ\P�NU\WHULXP�MHVW

]DVDGD�ZVSyáSUDF\�VHNWRUD�SXEOLF]QHJR�L�SU\ZDWQHJR�� L� WR�]DUyZQR

QD� SR]LRPLH� NUDMX�� MDN� L� QD� SR]LRPLH� SRV]F]HJyOQ\FK� UHJLRQyZ�

'ODWHJR�GDOHNR�SRVXQL
W��IUDJPHQWDFM
�SROVNLFK�RUJDQL]DFML�RWRF]H�
QLD� EL]QHVX�� ]� NWyU��PDP\�REHFQLH�Z�3ROVFH� GR� F]\QLHQLD�� QDOH*\
XZD*Dü�]D�MHGQ��]�LVWRWQ\FK�VáDE\FK�VWURQ��SU]\QRV]�F\FK�]ZáDV]F]D
063�]QDF]QH�VWUDW\

��
�

��
:L
FHM LQIRUPDFML QD WHPDW RGU
EQHJR EXG*HWX ]DZDUWR Z F]
�FL ,, L ,,,�

��
3RU� WH*� $� 0F*DUYH\� 0HFKDQL]P\ SRGHMPRZDQLD GHF\]ML Z .RPLVML (XUR�

SHMVNLHM� 2VRELVWH VSRVWU]H*HQLD $ODQD 0F*DUYH\
D� 2� /RHEHO� 'R�ZLDGF]HQLD

NUDMRZ\FK RUJDQL]DFML ]U]HV]DM�F\FK SU]HGVL
ELRUFyZ Sá\Q�FH ] F]áRQNRVWZD

Z PL
G]\QDURGRZ\FK RUJDQL]DFMDFK SU]HGVL
ELRUFyZ� 2ED DUW\NXá\ V� PDV]\�

QRSLVDPL SU]\JRWRZDQ\PL QD NRQIHUHQFM
� :DUXQNL SURZDG]HQLD G]LDáDOQR�FL

JRVSRGDUF]HM SU]H] PDáH L �UHGQLH SU]HGVL
ELRUVWZD Z 8QLL (XURSHMVNLHM

L Z 3ROVFH� :Sá\Z RUJDQL]DFML SU]HGVL
ELRUFyZ QD LFK NV]WDáWRZDQLH� :DUV]D�

ZD �� NZLHWQLD ���� U�
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5R]G]LDá���
.RQNXUHQF\MQR�ü
PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ
D�Z\PDJDQLD�5\QNX�:HZQ
WU]QHJR

Ä0R*OLZR�ü�SHáQHJR�Z\NRU]\VWDQLD�SURILWyZ�Sá\Q�F\FK�]�NRQNX�
UHQF\MQ\FK� PHFKDQL]PyZ�ZHZQ
WU]QHJR� U\QNX� MHVW� ]DOH*QD� RG� LVW�
QLHQLD� NRU]\VWQHM� V\WXDFML� JRVSRGDUF]HM� RUD]� HODVW\F]QR�FL� SROVNLHM
JRVSRGDUNL��D�WDN*H�GRVWDWHF]Q\FK�]DVREyZ�OXG]NLFK� L�NDSLWDáRZ\FK�
]ZáDV]F]D�Z�RGQLHVLHQLX�GR�LQIUDVWUXNWXU\��:\QLNDM�FH�]�WHJR�NRU]\�
�FL� PRJ�� E\ü� UR]áR*RQH� Z� F]DVLH� RUD]� Z\VW�SLü� QLHUyZQRPLHUQLH

Z�V]HUHJX� EUDQ*� RUD]� JUXS� VSRáHF]Q\FK´� �$JHQGD� ������ V�� ����
=�SXQNWX� ZLG]HQLD� SROVNLFK� 063� R]QDF]D� WR� Z\PyJ� ]GRE\FLD�

XWU]\PDQLD� L� ]ZL
NV]DQLD� NRQNXUHQF\MQR�FL���� SR]ZDODM�FHM� ILUPRP

WHJR� VHNWRUD� GRVWRVRZDü� VL
� GR� DFTXLV� FRPPXQDXWDLUH� L� ]PLHQLDM��
F\FK�VL
�ZDUXQNyZ�]HZQ
WU]QHJR��URGRZLVND�JRVSRGDUF]HJR�

-DN�Z\QLND�]�$YLVX��LVWQLHM��SU]HVáDQNL�SR]\W\ZQHM�RFHQ\�PR*�
OLZR�FL� VSURVWDQLD�SU]H]�SROVN��JRVSRGDUN
� L�SROVNLH� ILUP\�NRQNX�

UHQFML�RUD]�VLáRP�U\QNRZ\P�5\QNX�:HZQ
WU]QHJR��:VND]XM��QD�WR�
• 6WRSLH��RVL�JQL
WHM�LQWHJUDFML�Z�Z\PLDQLH�KDQGORZHM�]�8(�±����

SROVNLHJR�HNVSRUWX�WUDILD�QD�U\QHN�8(�L�SRGREQD�F]
�ü�SROVNLHJR
LPSRUWX�SRFKRG]L�]�8(��1DMZL
NV]��F]
�ü�]DUyZQR�LPSRUWX��MDN

HNVSRUWX��RNRáR�����Z�REX�SU]\SDGNDFK��VWDQRZL��Z\URE\�SU]H�
P\VáRZH�

• =GROQR�ü� SU]HGVL
ELRUVWZ� GR� GRVWRVRZDQLD� VL
� GR� QRZ\FK� ZD�
UXQNyZ�QD�U\QNX��MHVW�RQD�MHGQDN�Uy*QD�GOD�SU]HGVL
ELRUVWZ�VHN�
WRUD�SU\ZDWQHJR�L�SD�VWZRZHJR�
,VWQLHM�� MHGQDN� WDN*H� SRWHQFMDOQH� ]DJUR*HQLD�� ]ZL�]DQH� SU]HGH

ZV]\VWNLP�]�

��
3XQNWHP Z\M�FLD GR UR]ZD*D� QD WHPDW ]PLDQ NRQNXUHQF\MQR�FL 063 MHVW

V]HURND GHILQLFMD� Z P\�O NWyUHM NRQNXUHQF\MQR�ü WUDNWRZDQD MHVW MDNR ]GRO�

QR�ü ILUP� SU]HP\VáyZ� UHJLRQyZ� NUDMyZ GR VSURVWDQLD PL
G]\QDURGRZHM

NRQNXUHQFML� MDN L GR WUZDáHJR ]DSHZQLHQLD Z\VRNLHM VWRS\ ]ZURWX RG ]DVWRVR�

ZDQ\FK F]\QQLNyZ SURGXNFML L Z\VRNLHJR SR]LRPX ]DWUXGQLHQLD �5DGD 6WUDWH�

JLL 6SRáHF]QR�*RVSRGDUF]HM� 5DSRUW 1U ��� ������
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• 6áDEV]\P��QL*�SU]HP\VáyZ�LQQ\FK�SD�VWZ�NDQG\GXM�F\FK��RWZDU�
FLHP� SROVNLHJR� SU]HP\VáX� QD� Z\PLDQ
�� (NVSRUW� ]DSHZQLD� FR
SUDZGD� RNRáR� ���� 3.%� �FR� MHVW� SRUyZQ\ZDOQH� GR� Z\QLNyZ

:áRFK��� MHGQDN� LQQH� SD�VWZD� VWRZDU]\V]RQH� UHDOL]XM�� ]QDF]QLH
Z\*V]\�SR]LRP�HNVSRUWX��ÄQLH�PR*QD�]DWHP�RF]HNLZDü��Z�WDNLP

VDP\P�]DNUHVLH�� MDN�ZREHF� LQQ\FK�NUDMyZ��*H�SUHVMD�NRQNXUHQ�
F\MQD�VNRU\JXMH�Eá
G\�SROLW\NL´��2SLQLD�����������V������

• ,VWQLHQLHP� VWRVXQNRZR� GX*HM� V]DUHM� VWUHI\�� V]DFRZDQHM� QD� ���
GR�����3.%

��
��3U]HVXQL
FLH�MHM�GR�JRVSRGDUNL�RILFMDOQHM�E
G]LH

VWDQRZLü� SUDZG]LZH� Z\]ZDQLH� GOD� SROVNLHM� SROLW\NL� JRVSRGDU�

F]HM�� ]ZD*\ZV]\� *H� GOD� SRV]F]HJyOQ\FK� ILUP� SU]HM�FLH� ]� V]DUHM
VWUHI\�GR�VHNWRUD�RILFMDOQHJR�PR*H�VL
�ZL�]Dü�]H�]QDF]Q\P�VSDG�

NLHP�NRQNXUHQF\MQR�FL�
• 3RWHQFMDáHP�OXG]NLP��PLPR�L*�VLáD�URERF]D�Z�3ROVFH�OHJLW\PXMH

VL
� UHODW\ZQLH�Z\VRNLP�Z\NV]WDáFHQLHP�� U\QHN�SUDF\�SUDFRZQL�

NyZ�R�Z\VRNLFK�NZDOLILNDFMDFK�MHVW�Sá\WNL��]ZáDV]F]D�Z�GX*\FK
PLDVWDFK�

• ,QQRZDF\MQR�FL�� JRVSRGDUNL�� PLHU]RQ�� QDNáDGDPL� QD� EDGDQLD

QDXNRZH�L�UR]ZRMRZH
��
�

• 5HODW\ZQLH� VáDE\P� UR]ZRMHP� LQIUDVWUXNWXU\�� WUDQVSRUWX� RUD]� WH�

OHNRPXQLNDFML
��
�

��
7D V]DUD VWUHID WR SU]HGH ZV]\VWNLP SUDFD QD F]DUQR� NRQFHQWUXM�FD VL
 SU]HZD*�

QLH Z EXGRZQLFWZLH �V]F]HJyOQLH Z XVáXJDFK UHPRQWRZR�EXGRZODQ\FK�� GURE�

Q\P WUDQVSRUFLH WRZDURZ\P� GUREQ\P KDQGOX REQR�Q\P� REZR(Q\P L WDUJR�

ZLVNRZ\P� DNZL]\FML RUD] JDVWURQRPLL� UROQLFWZLH LQG\ZLGXDOQ\P� D Z ]DNUHVLH

G]LDáDOQR�FL SU]HP\VáRZHM SU]HGH ZV]\VWNLP Z ILUPDFK RG]LH*RZ\FK� ]D�

] SXQNWX ZLG]HQLD ZLHONR�FL ILUP\ ± SU]HGH ZV]\VWNLP Z ILUPDFK EDUG]R PDá\FK�

Z NWyU\FK ]DWUXGQLHQLH� Zá�F]DM�F Z WR F]áRQNyZ URG]LQ\� QLH SU]HNUDF]D �� RVyE

D SURGXNFMD SU]H]QDF]RQD MHVW GOD ILQDOQHJR RGELRUF\ �5RJXW� ������
��

=DJDGQLHQLD QDNáDGyZ QD SUDFH EDGDZF]R�UR]ZRMRZH� Zá�F]DM�F Z WR LVWRWQR�ü WHM

SUREOHPDW\NL GOD UR]ZRMX 063� E\á\ V]HURNR RPyZLRQH Z SXEOLNDFML� %� 3LDVHFNL�

$� 5RJXW� (� 6WDZDV]� 6� -RKQVRQ� '� 6PDOOERQH� :DUXQNL SURZDG]HQLD G]LDáDOQR�FL

JRVSRGDUF]HM SU]H] 063 Z 3ROVFH L Z NUDMDFK 8QLL (XURSHMVNLHM� 3ROVND )XQGDFMD

3URPRFML L 5R]ZRMX0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ�:DUV]DZD ����� UR]G]LDá ��
��

5R]ZyM LQIUDVWUXNWXU\ WHFKQLF]QHM� ILQDQVRZHM L EL]QHVRZHM RUD] LFK ]QDF]HQLH

GOD 063 E\á\ SU]HGPLRWHP V]HURNLHJR RPyZLHQLD Z SXEOLNDFML� 3LDVHFNL L LQ��

:DUXQNL SURZDG]HQLD G]LDáDOQR�FL JRVSRGDUF]HM SU]H] 063 Z 3ROVFH L Z NUD�

MDFK 8QLL (XURSHMVNLHM� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHG�

QLFK 3U]HGVL
ELRUVWZ� :DUV]DZD ����� UR]G]LDá ��
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�����(NVSRUW�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ

8G]LDá�Z�HNVSRUFLH��'RNRQDQD�Z�UDPDFK�WUDQVIRUPDFML�OLEHUDOL]D�

FMD� G]LDáDOQR�FL� JRVSRGDUF]HM� L� KDQGOX� ]DJUDQLF]QHJR� RUD]� UHDOL]DFMD
SRVWDQRZLH�� 8NáDGX� (XURSHMVNLHJR� Z� ]DNUHVLH� VZRERG\� SU]HSá\ZX
WRZDUyZ� E\á\� GZRPD� SRGVWDZRZ\PL� F]\QQLNDPL� G\QDPL]XM�F\PL

XG]LDá� VHNWRUD� SU\ZDWQHJR�� Z� W\P� 063�� Z� KDQGOX� ]DJUDQLF]Q\P

Z�ODWDFK�����'\QDPLND�HNVSRUWX�VHNWRUD�SU\ZDWQHJR�]QDF]QLH�SU]HZ\*�
V]DáD� G\QDPLN
� HNVSRUWX� VHNWRUD� SXEOLF]QHJR�� ]ZáDV]F]D� Z� ]DNUHVLH
KDQGOX� Z\UREDPL� SU]HP\VáX� SU]HWZyUF]HJR�� D�Z�UyG� QLFK� Z\UREDPL

R�Z\*V]\P� VWRSQLX� SU]HWZRU]HQLD� �:\VRNL�VND�� .UDMHZVNL��:LWNRZ�

VND���������:�HIHNFLH�XG]LDá�VHNWRUD�SU\ZDWQHJR�Z�HNVSRUFLH�V\VWHPD�

W\F]QLH� Z]UDVWDá�� RVL�JDM�F� Z� ����� U�� ������� D� Z� ����� U�� �����

�*UDERZVNL���������������,VWRWQ��URO
�Z�HNVSRUFLH�VHNWRUD�SU\ZDWQHJR
RGJU\ZDá\� 063�� SU]HMDZLDM�FH� Z\VRN�� HNVSDQVM
� HNVSRUWRZ��
:������ U�� 063� UHDOL]RZDá\� RN�� ���� HNVSRUWX� VHNWRUD� SU\ZDWQHJR

L�W\ONR�RN�����HNVSRUWX�VHNWRUD�SXEOLF]QHJR��5yZQLH*�Z������ U�� HNV�
SRUW�063�Z]UDVWDá�V]\EFLHM�QL*�HNVSRUW�ZV]\VWNLFK�SU]HGVL
ELRUVWZ�

8�SRGVWDZ� WHM� HNVSDQVML� OH*DáR�±�SR]D�]QLHVLHQLHP�DGPLQLVWUD�

F\MQ\FK� EDULHU� G]LDáDOQR�FL� JRVSRGDUF]HM�� Z� W\P� HNVSRUWX�

D��]PQLHMV]HQLH� SU]HVWU]HQL� G]LDáDQLD� QD� U\QNX� NUDMRZ\P�� REHMPX�

M�FH�Z]URVW�NRQNXUHQFML�NUDMRZHM��RWZDUFLH�QD�LPSRUW��EH]SR�UHGQLH
LQZHVW\FMH� ]DJUDQLF]QH�� E��SRV]XNLZDQLH�PR*OLZR�FL� SRZL
NV]HQLD
VNDOL� G]LDáDQLD�� G\ZHUV\ILNDFML� L� G\IHUHQFMDFML� G]LDáDOQR�FL�� Z� W\P
UyZQLH*� SRV]XNLZDQLH� QRZ\FK� U\QNyZ� ]E\WX�� JáyZQLH� Z� NUDMDFK
V�VLDGXM�F\FK�]�3ROVN���F��NRQNXUHQF\MQR�ü�FHQRZD�SROVNLFK�Z\UR�
EyZ��ED]XM�FD�QD�UHODW\ZQLH�QLVNLP�NRV]FLH�VLá\�URERF]HM��UHODW\Z�

QLH� QLVNLFK� NRV]WDFK� WUDQVDNF\MQ\FK�� EUDNX� VNXWHF]QHJR� V\VWHPX

NRQWUROL� VNDUERZHM� L� FHOQHM�� G�� SRPRF� ]DJUDQLF]QD� VNLHURZDQD� GR

SROVNLFK� 063�� Z� W\P� SURJUDP\� ILQDQVRZDQH� ]H� �URGNyZ� 3KDUH�
WDNLH� MDN�6758'(5�F]\�(;3520�RUD]� SRPRF� ]H� VWURQ\� U]�GyZ
SRV]F]HJyOQ\FK�NUDMyZ�XQLMQ\FK�L�86$�

:�UH]XOWDFLH�RG������U� HNVSRUW�063
��
��Z\ND]XM�F\�Z\*V]��G\�

QDPLN
� QL*� HNVSRUW� RJyáHP�� Z]UDVWDá� ]� ���� Z� ����� U��� �����

��
'RW\F]\ ILUP R OLF]ELH SUDFXM�F\FK �±���� 'OD URNX ���� GDQH GRW\F]� ILUP

R OLF]ELH SUDFXM�F\FK �� L ZL
FHM RVyE Z JyUQLFWZLH �VHNFMD &� L G]LDáDOQR�FL SUR�

GXNF\MQHM �VHNFMD '� RUD] �� L ZL
FHM RVyE Z SR]RVWDá\FK VHNFMDFK� ] Z\M�WNLHP

UROQLFWZD L U\ERáyZVWZD �3ROVND )XQGDFMD 063� ������
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Z������U�������Z�URNX������D*�GR�������Z�,�SRáRZLH������U���:R�

áRGNLHZLF]�'RQLPLUVNL���������-HGQDN�PR*QD�SU]\SXV]F]Dü�±�ELRU�F
SRG�XZDJ
�Z\QLNL�EDGD��SURZDG]RQ\FK�Z�UyG�ILUP�SURGXNF\MQ\FK�±

*H�HNVSDQVMD�WD�Z\UD*DáD�VL
�SU]HGH�ZV]\VWNLP�Z]URVWHP�LOR�FL�ILUP�

HNVSRUWHUyZ
��
��3U]\�F]\P�QDMZL
NV]��OLF]E
�HNVSRUWHUyZ�PR*QD�E\áR

]QDOH(ü� Z�UyG� ILUP� QDMZL
NV]\FK�� PDM�F\FK� WH*� QDMZ\*V]\� RGVHWHN
ILUP�DNW\ZQ\FK� HNVSRUWHUyZ�� WM�� ILUP� X]\VNXM�F\FK� ]� HNVSRUWX� FR
QDMPQLHM�SRáRZ
�VZRLFK�REURWyZ��3LDVHFNL��5RJXW��������

5RVQ�FHPX� HNVSRUWRZL� WRZDU]\V]\á� MHV]F]H� V]\EFLHM� URVQ�F\
LPSRUW�� R� F]\P� �ZLDGF]�� REURW\� Z� KDQGOX� ]DJUDQLF]Q\P� FDáHJR

VHNWRUD�SU\ZDWQHJR�Z������U��5RVQ�FD��Z�SRUyZQDQLX�]�ODWDPL�SR�

SU]HGQLPL��SU]HZDJD�LPSRUWX�QDG�HNVSRUWHP�RUD]�GX*H�XMHPQH�VDO�

GR� KDQGORZH� PRJ�� ZVND]\ZDü� QD� VWRVXQNRZR� QLVN�� VWUXNWXUDOQ�
L�PDOHM�F�� FHQRZ�� NRQNXUHQF\MQR�ü� SROVNLFK� SURGXNWyZ

�*UDERZVNL��������

��
= EDGD� SURZDG]RQ\FK Z�UyG SU\ZDWQ\FK PDá\FK L �UHGQLFK ILUP VSR*\ZF]\FK

L RG]LH*RZ\FK Z\QLND� *H Z RNUHVLH ����±�� QDVW�SLá Z]URVW XG]LDáX ILUP�

�HNVSRUWHUyZ Z RJyOQHM OLF]ELH DQNLHWRZDQ\FK ILUP ] ��� Z URNX ���� GR

��� Z URNX ����� SU]\ MHGQRF]HVQ\P XWU]\PDQLX VNDOL G]LDáDOQR�FL HNVSRUWR�

ZHM QD GRW\FKF]DVRZ\P SR]LRPLH� �UHGQL XG]LDá HNVSRUWX Z RJyOQ\FK REURWDFK

ILUP\ Z\QLyVá ��� Z ���� URNX �PHGLDQD ���� L ����� Z ���� URNX

�PHGLDQD ����� : NRQVHNZHQFML PLHOL�P\ GR F]\QLHQLD ]H Z]URVWHP �UHGQLH�

JR XG]LDáX HNVSRUWX Z RJyOQ\FK REURWDFK DQNLHWRZDQ\FK ILUP ] ����� Z ����

URNX �PHGLDQD ��� GR ����� Z ���� URNX �PHGLDQD ����� &KRü Z]URVW

XG]LDáX ILUP�HNVSRUWHUyZ Z FDáNRZLWHM OLF]ELH DQNLHWRZDQ\FK ILUP PR*QD E\áR

]DXZD*\ü Z REX VHNWRUDFK� WR QLHFR Z\*V]� G\QDPLN� SU]\URVWX OLF]E\ HNV�

SRUWHUyZ FKDUDNWHU\]RZDá VL
 VHNWRU RG]LH*RZ\� 7DNLH VHNWRURZH ]Uy*QLFRZD�

QLH ]DDQJD*RZDQLD Z G]LDáDOQR�ü HNVSRUWRZ� R W\OH QLH G]LZL� *H ILUP\ VSR�

*\ZF]H QD RJyá RG]QDF]DM� VL
 QL*V]\P RG SU]HFL
WQHJR VWRSQLHP XPL
G]\QD�

URGRZLHQLD� FR Z\QLND ] FHFK VDPHJR SURGXNWX� JXVWyZ �UHJLRQDOQ\FK� NRQ�

VXPHQWyZ� SR]DWDU\IRZ\FK EDULHU KDQGORZ\FK �Z W\P SU]HSLVyZ ILWRVDQLWDU�

Q\FK L LQQ\FK UHJXODFML SUDZQ\FK� RUD] ± FR UyZQLH LVWRWQH ± ] UROL L FKDUDNWHUX

PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ VSR*\ZF]\FK� QS� POHF]DUQLH F]\ SLHNDUQLH�

E
G�FH W\SRZ\PL SU]HGVL
Z]L
FLDPL ORNDOQ\PL OXE UHJLRQDOQ\PL PXVLDá\E\

]GHILQLRZDü QD QRZR ]DNUHV VZRMHM SRGVWDZRZHM G]LDáDOQR�FL� E\ UR]ZLQ�ü

SRWHQFMDá HNVSRUWRZ\� 'OD LQQ\FK PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ VSR*\Z�

F]\FK� SURGXNXM�F\FK Z\URE\ R Z\*V]HM ZDUWR�FL GRGDQHM� EDUG]R Z\VRN� ED�

ULHU
 UR]ZRMX G]LDáDOQR�FL HNVSRUWRZHM VWDQRZL VNXWHF]Q\ PDUNHWLQJ� QLH]E
G�

Q\ QD Z\VRFH NRQNXUHQF\MQ\FK U\QNDFK ]DFKRGQLFK� 8ZDJD WD RGQRVL VL
 Z

V]F]HJyOQR�FL GR PQLHMV]\FK ILUP SUDJQ�F\FK ZHM�ü L VNXWHF]QLH G]LDáDü QD

W\FK U\QNDFK �3LDVHFNL� 5RJXW� ������
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.LHUXQNL� JHRJUDILF]QH� HNVSRUWX�� 3RGVWDZRZ\PL� U\QNDPL

]E\WX�GOD�HNVSRUWX�PDá\FK� L��UHGQLFK�SU]HGVL
ELRUVWZ�V��NUDMH� UR]�
ZLQL
WH��Z�W\P�V]F]HJyOQLH�U\QNL�8QLL�(XURSHMVNLHM��,FK�UROD�MHGQDN

V\VWHPDW\F]QLH�PDOHMH��:������ URNX� GR� SD�VWZ� UR]ZLQL
W\FK� NLH�
URZDQH�E\áR�SRQDG�����HNVSRUWX�063��Z������±��������6WUXNWXUD

JHRJUDILF]QD� HNVSRUWX�063�ZVND]XMH�� *H� LFK� UROD� MDNR� HNVSRUWHUD
MHVW� V]F]HJyOQLH� GX*D� Z� HNVSRUFLH� QD� U\QNL� (XURS\� �URGNRZHM
L�:VFKRGQLHM��Z�W\P�GR�5RVML�L�SR]RVWDá\FK�NUDMyZ�:13�

5RVQ�FH� ]DLQWHUHVRZDQLH�063� W\PL� U\QNDPL�Z\QLND� QDMSUDZ�

GRSRGREQLHM� ]� ZF]H�QLHMV]\FK� WUDG\FML� KDQGORZ\FK�� XáDWZLDM�FHJR
NRQWDNW\� EOLVNLHJR� SRáR*HQLD� JHRJUDILF]QHJR�� SRGRELH�VWZD� M
]\�
NyZ��]QDMRPR�FL� W\FK�NUDMyZ�RUD]�ZL
NV]HM� áDWZR�FL� ORNRZDQLD�QD
W\FK� U\QNDFK� SURGXNWyZ� SU]HWZRU]RQ\FK� �FKRFLD*E\� G]L
NL� Z\�
NV]WDáFRQHM�MHV]F]H�Z�ODWDFK�����L�����GREUHM�SROVNLHM�PDUNL��]ZáDV]�

F]D�Z�RGQLHVLHQLX�GR�QLHNWyU\FK�JUXS�DUW\NXáyZ�VSR*\ZF]\FK��NR�
VPHW\NyZ�� DUW\NXáyZ� JRVSRGDUVWZD� GRPRZHJR� LWG��� REQL*DM�FHM
DNWXDOQH�NRV]W\�PDUNHWLQJX�� EUDNRZL�QD� U\QNDFK�NUDMyZ�E��=655�

W\SRZHM� GOD� =DFKRGX�� GDOHNR� SRVXQL
WHM� NRQFHQWUDFML� VSU]HGD*\���
EH]SR�UHGQLP� NRQWDNWRP� ]� RGELRUFDPL� ]� NUDMyZ�:13� L� Uy*QHJR
URG]DMX�QLHIRUPDOQ\P�SRZL�]DQLRP�LWG���

.RU]\VWQH� ZDUXQNL�� QD� MDNLH� QDSRW\NDá\� SROVNLH�063� QD� U\Q�

NDFK�:13�SRZRGRZDá\��*H�RVL�JQ
á\�RQH�Z\M�WNRZR�Z\VRNL�XG]LDá
Z�HNVSRUFLH�GR�W\FK�NUDMyZ��à�F]Q\�XG]LDá�:13�Z�SROVNLP�HNVSRU�

FLH�Z\QRVLá�Z������ U�� �������Z� W\P�5RVML� ±� ������8NUDLQ\� ����

L�%LDáRUXVL�������-HGQRF]H�QLH�������FDáHJR�SROVNLHJR�HNVSRUWX�GR

W\FK� NUDMyZ� UHDOL]RZDQH� E\áR� SU]H]� VHNWRU� SU\ZDWQ\
��
�� (NVSRUW� QD

W\P� NLHUXQNX� UyVá� V]\EFLHM� QL*� QD� LQQ\FK� NLHUXQNDFK� JHRJUDILF]�
Q\FK�� -H*HOL� QS�� Z� URNX� ����� FDá\� HNVSRUW� 3ROVNL� QD� U\QNL� :13

Z]UyVá�Z�SRUyZQDQLX�]������U��R�RNRáR������WR�Z�W\P�VDP\P�RNUH�

VLH� HNVSRUW� UHDOL]RZDQ\� SU]H]� VHNWRU� SU\ZDWQ\� GR� W\FK� SD�VWZ

��
.DQDá\ ]E\WX QLH E\á\ Z SHáQL XNV]WDáWRZDQH� EUDN SRZL�]D� NDSLWDáRZ\FK

PL
G]\ SURGXFHQWDPL D SU]HGVL
ELRUVWZDPL L RUJDQL]DFMDPL KDQGORZ\PL� QLVNL

SR]LRP NRQFHQWUDFML NDSLWDáX Z KDQGOX GHWDOLF]Q\P L KXUWRZ\P�
��

7D VLOQD NRQFHQWUDFMD SROVNLFK 063 QD URV\MVNLP U\QNX ]QDOD]áD SRWZLHUG]HQLH

Z (XURSHMVNLHM $QNLHFLH *RVSRGDUF]HM� ]JRGQLH ] NWyU� 063 HNVSRUWRZDá\

QDMFK
WQLHM ZáD�QLH QD U\QNL 5RVML L SR]RVWDá\FK NUDMyZ :13 RUD] U\QNL �URG�

NRZRHXURSHMVNLH �(XURSHMVNL VRQGD* PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ� ������



��

Z]UyVá� SUDZLH�R������:�HNVSRUFLH�3ROVNL� GR� NUDMyZ�:13�GRPL�

QRZDá\�SURGXNW\�VXURZFR��L�SUDFRFKáRQQH��Z�W\P��Z\URE\�SU]HP\�

VáX�FKHPLF]QHJR� ��������� DUW\NXá\� UROQR�VSR*\ZF]H� ���������SUR�

GXNW\� PLQHUDOQH� ��������� SU]HP\Vá� HOHNWURPDV]\QRZ\� ��������

SU]HP\Vá�PHEODUVNL� L�DUW\NXá\�R�ZLHWOHQLRZH���������Z\URE\�SU]H�

P\VáX� OHNNLHJR� �������� 6WUXNWXUD� HNVSRUWX� GR� VDPHM�5RVML� ]GRPL�

QRZDQD�E\áD�SU]H]�DUW\NXá\�*\ZQR�FLRZH��VWDQRZL�FH�������FDáHJR

HNVSRUWX�3ROVNL�GR�5RVML��QDMZD*QLHMV]��JUXS
�W\FK�SURGXNWyZ�WZR�
U]\á\�Z\URE\�PL
VQH�L�FXNLHUQLF]H���8G]LDá�SR]RVWDá\FK�JUXS�WRZDUR�
Z\FK� E\á� ]EOL*RQ\� GR� VWUXNWXU\� WRZDURZHM� HNVSRUWX� GR� ZV]\VWNLFK
NUDMyZ�:13� L� REHMPRZDá� JáyZQLH�� D�� SU]HP\Vá� HOHNWURPDV]\QRZ\

��������� E�� SU]HP\Vá� PHEODUVNL� L�DUW\NXá\� R�ZLHWOHQLRZH� ��������

F��SU]HP\Vá� Z\GRE\ZF]\� �������� G��SU]HP\Vá� OHNNL�� Z� W\P� RG]LH*
��������3RPLMDM�F�HNVSRUW�Z\UREyZ�SU]HP\VáX�FKHPLF]QHJR�L�PLQH�

UDOQHJR�� ]GRPLQRZDQ\� SU]H]� GX*H� SRGPLRW\� JRVSRGDUF]H�� VWUXNWXUD

HNVSRUWX�3ROVNL�GR�NUDMyZ�:13�Z������U��RG]ZLHUFLHGODáD�Z�]QDF]�

Q\P�VWRSQLX�VWUXNWXU
�HNVSRUWX�063�QD�WHQ�U\QHN��'XUND��������

'DQH� *áyZQHJR� 8U]
GX� 6WDW\VW\F]QHJR� LQIRUPXM�FH� R� VNDOL
L�VWUXNWXU]H�HNVSRUWX�3ROVNL�GR�NUDMyZ�:13�QLH�RGGDM��Z�SHáQL�U]H�
F]\ZLVWHM�VNDOL�WHJR�HNVSRUWX��3RZD*QH�PLHMVFH�]DMPXMH�Z�QLP�ER�

ZLHP�HNVSRUW�QLH�UHMHVWURZDQ\��SURZDG]RQ\�EH]�Z\SHáQLHQLD�RGSR�

ZLHGQLFK�GRNXPHQWyZ�SU]HZR]RZ\FK�L�FHOQ\FK��6$'��L�GODWHJR�QLH

XM
W\�Z�RILFMDOQ\FK�VWDW\VW\NDFK�� -HJR� UR]ZyM�GR�NUDMyZ�:13�QD�

VW
SRZDá�V]\ENR�RG�PRPHQWX��JG\�QD�SRF]�WNX�ODW�����UR]SRF]�á�VL

Z� W\FK�NUDMDFK� SURFHV� VWRSQLRZHM� OLEHUDOL]DFML� SU]HSLVyZ�R� RVRER�

Z\P� UXFKX�]DJUDQLF]Q\P�RE\ZDWHOL� NUDMyZ�:13��Z� W\P� UyZQLH*
R�UXFKX� QD� JUDQLF\� ]� 3ROVN�� �]QLHVLHQLH� ZL]� L�RSáDW� JUDQLF]Q\FK��
:�QDVW
SVWZLH� WHJR� URVáD� V]\ENR� OLF]ED� RE\ZDWHOL� SROVNLFK�

D�QDVW
SQLH� RE\ZDWHOL� NUDMyZ�:13� SU]HNUDF]DM�F\FK� JUDQLF
� 3RO�
VNL�� Z� W\P� ]ZáDV]F]D� SU]\MH*G*DM�F\FK� GR� 3ROVNL� KDQGORZFyZ�
�WXU\VWyZ�]�NUDMyZ�:13��GRNRQXM�F\FK�]DNXSyZ�QD�SRWU]HE\�ZáD�
VQ\FK�JRVSRGDUVWZ�GRPRZ\FK��SURZDG]RQ\FK�SU]H]�VLHELH�VNOHSyZ

OXE�E
G�F\FK�GRVWDZFDPL�GR�VNOHSyZ�VWDQRZL�F\FK�ZáDVQR�ü�RVyE
WU]HFLFK�QD�WHUHQLH�:13�

2FHQLD� VL
�� *H� GR� ����� U�� QD� QDMZL
NV]\FK� WDUJRZLVNDFK
ZVFKRGQLHM�L�FHQWUDOQHM�3ROVNL��W]Q��QD�WDUJRZLVNDFK�Z�%LDá\PVWRNX�

3U]HP\�OX��:DUV]DZLH� �6WDGLRQ�;�OHFLD�� L�àRG]L� �7XV]\Q��5]JyZ�

*áXFKyZ���Z�UyG�GRNRQXM�F\FK�]DNXSyZ�FXG]R]LHPFyZ�QDMZ\*V]\



��

XG]LDá� VWDQRZLOL� GHWDOLF]QL� L� KXUWRZL� NXSF\� ]� NUDMyZ� :13� RUD]

SD�VWZ�EDáW\FNLFK��:�ODWDFK�����±�����U��QD�QDMZL
NV]\FK�SROVNLFK
WDUJRZLVNDFK�NXSF\�]�]DJUDQLF\�VWDQRZLOL�SU]HFL
WQLH��Z�]DOH*QR�FL
RG�FKDUDNWHUX�WDUJRZLVND�L�MHJR�XV\WXRZDQLD��RG���±����GR�RNRáR

��±���� RJyáX� GRNRQXM�F\FK� ]DNXSyZ� GHWDOLF]Q\FK� �JáyZQLH� QD
SRWU]HE\� ZáDVQ\FK� JRVSRGDUVWZ� GRPRZ\FK�� L�RG� ��±���� GR� ��±

±����GRNRQXM�F\FK�]DNXSyZ�KXUWRZ\FK��]�]DPLDUHP�RGVSU]HGD*\
SR�Z\ZLH]LHQLX�]D�JUDQLF
���=D�� á�F]QH�GRFKRG\�3ROVNL� ]�HNVSRUWX
WRZDUyZ� Z� Z\QLNX� KDQGOX� WDUJRZLVNRZHJR� �SU]\JUDQLF]QHJR

L�ED]DURZHJR�Z� LQQ\FK� UHJLRQDFK� 3ROVNL��Z\QLRVá\�Z� ODWDFK� ����

L������ URF]QLH� RNRáR� ����POG�86'�� -HG\QLH� ]D� SR�UHGQLFWZHP� ��

QDMZL
NV]\FK�SROVNLFK�WDUJRZLVN�Z\HNVSRUWRZDQR��HNVSRUW�QLH�UHMH�
VWURZDQ\��WRZDU\�]D�RNRáR�����POG�86'��Z�W\P�W\ONR�]D�����POQ

86'�Z�NLHUXQNX�]DFKRGQLP���2NRáR�����ZV]\VWNLFK�WRZDUyZ�]D�

NXSLRQ\FK�QD�WDUJRZLVNDFK�SU]H]�FXG]R]LHPFyZ�]RVWDáR�Z\ZLH]LR�

Q\FK� ]D� JUDQLF
�Z� NLHUXQNX�ZVFKRGQLP�� JáyZQLH� QD�%LDáRUX�� L� QD
8NUDLQ
��0DOLQRZVND��:\*QLNLHZLF]��������

,QQH�ZD*QH� NLHUXQNL� HNVSRUWX�063�� WR� SU]HGH�ZV]\VWNLP� NUDMH

EH]SR�UHGQLR�JUDQLF]�FH�]�3ROVN���D�ZL
F�&]HFK\��6áRZDFMD�L�1LHP�

F\��3LDVHFNL��5RJXW��������

6WUXNWXUD�HNVSRUWX��6WUXNWXU
�HNVSRUWX�063�PR*QD�UR]SDWU\�
ZDü�P�LQ���D��]�SXQNWX�ZLG]HQLD�XG]LDáX�HNVSRUWX�063�Z�REURWDFK

HNVSRUWRZ\FK� GDQHM� VHNFML� �G]LDáX�� (.'�� E�� ]� SXQNWX� ZLG]HQLD

XG]LDáX�SRV]F]HJyOQ\FK�VHNFML��G]LDáyZ��Z�HNVSRUFLH�063�RJyáHP�

=� DQDOL]\� XG]LDáX� HNVSRUWX� 063� Z� HNVSRUFLH� SRV]F]HJyOQ\FK

VHNFML�Z\QLND��*H�Z������U��HNVSRUW�063�GRPLQRZDá�SU]HGH�ZV]\VW�

NLP� Z� VHNFMDFK� XVáXJRZ\FK�� ]ZáDV]F]D� Z� HGXNDFML�� SR�UHGQLFWZLH
ILQDQVRZ\P��REVáXG]H�QLHUXFKRPR�FL��Z\QDMPLH�L�G]LDáDOQR�FL�]ZL��
]DQHM� ]� SURZDG]HQLHP� LQWHUHVyZ�� 5ROD�063� MDNR� HNVSRUWHUD� VLOQLH

]D]QDF]\áD�VL
�WDN*H�Z�EXGRZQLFWZLH��KDQGOX��WUDQVSRUFLH�L�á�F]QR�FL�
1DMPQLHM�]QDF]�F\�XG]LDá�063�RGQRWRZDQR�Z�HNVSRUFLH�G]LDáDOQR�FL
SURGXNF\MQHM��WDEHOD������

-H�OL� FKRG]L� R� VWUXNWXU
� HNVSRUWX� 063�� WR� Z� ����� U�� �����

RJyOQHJR� HNVSRUWX�063� SU]\SDGDáR� QD� �� VHNFMH�� G]LDáDOQR�ü� SUR�
GXNF\MQ�� ���������KDQGHO� ������� WUDQVSRUW� L� á�F]QR�ü����������EX�

GRZQLFWZR� �������� (NVSRUW� XVáXJ� EL]QHVRZ\FK� �P�LQ�� G]LDáDOQR�ü
SUDZQLF]D�� NVL
JRZR�ü� L� NRQWUROD� NVL�J�� GRUDG]WZR� SRGDWNRZH�



��

7DEHOD ���� 8G]LDá HNVSRUWX 063 Z HNVSRUFLH SRV]F]HJyOQ\FK VHNFML ������

:\V]F]HJyOQLHQLH
8G]LDá 063

Z HNVSRUFLH ���

0 ± (GXNDFMD ���

- ± 3R�UHGQLFWZR ILQDQVRZH ����

. ± 2EVáXJD QLHUXFKRPR�FL� Z\QDMHP L G]LDáDOQR�ü

]ZL�]DQD ] SURZDG]HQLHP LQWHUHVyZ

����

) ± %XGRZQLFWZR ����

* ± +DQGHO ����

, ± 7UDQVSRUW L á�F]QR�ü ����

' ± ']LDáDOQR�ü SURGXNF\MQD ����

]DJRVSRGDURZDQLH RGSDGyZ ����

SURGXNFMD GUHZQD L Z\UREyZ ] GUHZQD ����

G]LDáDOQR�ü Z\GDZQLF]D ����

SURGXNFMD PHWDORZ\FK Z\UREyZ JRWRZ\FK ����

SURGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ ����

JDUERZDQLH L Z\SUDZLDQLH VNyU� SURGXNFMD REXZLD ����

SURGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z V]WXF]Q\FK ����

SURGXNFMD PHEOL ����

( ± =DRSDWU]HQLH Z HQHUJL
 HOHNWU\F]Q�� JD] L ZRG
 ���

& ± *yUQLFWZR L NRSDOQLFWZR ���

'UyGáR� :RáRGNLHZLF]�'RQLPLUVNL =�� (NVSRUW PDá\FK L �UHGQLFK SU]HGVL
�

ELRUVWZ� 3ROVNL KDQGHO ]DJUDQLF]Q\ Z ���� URNX� 5DSRUW URF]Q\� ,QVW\WXW

.RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD ����� V� ����

EDGDQLH�U\QNX��UHNODPD��SUDFH�EDGDZF]R�UR]ZRMRZH��LQIRUPDW\ND�

Z\QDMHP� PDV]\Q� L� VSU]
WX�� VWDQRZLá� ����� RJyáX� HNVSRUWX�� D� QD

SR]RVWDáH� VHNFMH� XM
WH� Z� (.'� SU]\SDGDáR� ����� �WDEHOD� �����

:�UDPDFK�GRPLQXM�FHM�Z�HNVSRUFLH�063�G]LDáDOQR�FL�SURGXNF\M�
QHM� QDMZL
NV]\� XG]LDá� PLDá\� QDVW
SXM�FH� SU]HP\Vá\�� DUW\NXáyZ

VSR*\ZF]\FK� L� QDSRMyZ��PHWDORZ\FK�Z\UREyZ� JRWRZ\FK��PHEOL�

RG]LH*\�� GUHZQD� L� Z\UREyZ� ]� GUHZQD�� PDV]\Q� L� XU]�G]H�� JG]LH
LQG]LHM� QLH� VNODV\ILNRZDQ\FK�� Z\UREyZ� ]� SR]RVWDá\FK� VXURZFyZ

PHWDOLF]Q\FK�



��

7DEHOD ���� 6WUXNWXUD REURWyZ HNVSRUWRZ\FK 063 ������

:\V]F]HJyOQLHQLH 8G]LDá Z HNV�

SRUFLH 063

' ± ']LDáDOQR�ü SURGXNF\MQD

Z W\P�

�����

SURGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ �����

SURGXNFMD PHWDORZ\FK Z\UREyZ JRWRZ\FK �����

SURGXNFMD PHEOL �����

SURGXNFMD RG]LH*\ �����

SURGXNFMD GUHZQD L Z\UREyZ ] GUHZQD ����

SURGXNFMD PDV]\Q L XU]�G]H� JG]LH LQG]LHM QLH

VNODV\ILNRZDQ\FK

����

SURGXNFMD Z\UREyZ ] SR]RVWDá\FK VXURZFyZ PHWDOLF]Q\FK ����

* ± +DQGHO ���

, ± 7UDQVSRUW L á�F]QR�ü �����

) ± %XGRZQLFWZR ����

. ± 2EVáXJD QLHUXFKRPR�FL� Z\QDMHP L G]LDáDOQR�ü

]ZL�]DQD ] SURZDG]HQLHP LQWHUHVyZ ����

3R]RVWDáH VHNFMH (.' ����

'UyGáR� :RáRGNLHZLF]�'RQLPLUVNL =�� (NVSRUW PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ�

3ROVNL KDQGHO ]DJUDQLF]Q\ Z ���� URNX� 5DSRUW URF]Q\� ,QVW\WXW .RQLXQN�

WXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD ����� V� ���±����

3RUyZQDQLH� VWUXNWXU\� WRZDURZHM� HNVSRUWX� 063� �G]LDáDOQR�ü
SURGXNF\MQD�� ]� RJyOQ�� VWUXNWXU�� WRZDURZ�� SROVNLHJR� HNVSRUWX
�WDEHOD� ����� ZVND]XMH� QD� Z\*V]\� XG]LDá� Z� HNVSRUFLH� 063� �QL*
Z�FDáHM� JRVSRGDUFH�� Z\UREyZ� VXURZFR�� L� SUDFRFKáRQQ\FK�� FR

]ZL
NV]D�ZUD*OLZR�ü�063�QD�ZDKDQLD�NRQLXQNWXU\�

:\VRNLHM� ZUD*OLZR�FL� HNVSRUWX� 063� QD� ZDKDQLD� NRQLXQNWXU\

GRZLyGá�QLHGDZQ\�������U���NU\]\V�ILQDQVRZ\�Z�5RVML��VSRW
JRZDQ\
ZF]H�QLHMV]\PL� G]LDáDQLDPL�� SRGM
W\PL� ]DUyZQR� SU]H]� 3ROVN
� �QS�
]DRVWU]HQLH�]�SRF]�WNLHP������ZDUXQNyZ�SU]HNUDF]DQLD�ZVFKRGQLHM

JUDQLF\��� MDN� L�QLHNWyUH� SD�VWZD� :13� �QD� %LDáRUXVL� QS�� ZSURZD�

G]RQR�RERZL�]HN�SU]HZR*HQLD�WRZDUyZ�Z\á�F]QLH�]DUHMHVWURZDQ\P
WDERUHP�GR�WHJR�SU]H]QDF]RQ\P��QD�8NUDLQLH�SU]HSURZDG]RQR�Z\�

PLDQ
�SDV]SRUWyZ�RUD]�]QDF]QLH�SRGZ\*V]RQR�FáD�QD�DUW\NXá\�VSR�
*\ZF]H��QDWRPLDVW�Z�REZRG]LH�NDOLQLQJUDG]NLP�ZSURZDG]RQR�F]D�

VRZR� NRQW\QJHQW\� QD� RNUH�ORQH� JUXS\� WRZDUyZ���:�HIHNFLH� MX*� RG
SRF]�WNX� ����� U�� REVHUZRZDQR� VSDGHN� HNVSRUWX� GR� NUDMyZ� :13�



��

7DEHOD ���� 6WUXNWXUD WRZDURZD SROVNLHJR HNVSRUWX ������

:\V]F]HJyOQLHQLH 8G]LDá SRV]F]HJyOQ\FK JUXS

WRZDUyZ ���

(NVSRUW RJyáHP ���

:\URE\ VXURZFRFKáRQQH
�

�����

:\URE\ SUDFRFKáRQQH
�

�����

:\URE\ NDSLWDáRFKáRQQH
�

�����

:\URE\ WHFKQRORJLF]QLH LQWHQV\ZQH� áDWZH GR

LPLWRZDQLD
�

����

:\URE\ WHFKQRORJLF]QLH LQWHQV\ZQH� WUXGQH GR

LPLWRZDQLD
�

�����

2EMD�QLHQLD� ��� 'R Z\UREyZ VXURZFRFKáRQQ\FK QDOH*�� *\ZQR�ü L ]ZLHU]
WD

*\ZH� VXURZFH QLHMDGDOQH RSUyF] ZáyNLHQQLF]\FK� SDOLZD L VPDU\ EH] SU�GX HOHN�

WU\F]QHJR� ROHMH L WáXV]F]H MDGDOQH� QDZR]\ FKHPLF]QH� ��� 'R Z\UREyZ SUDFR�

FKáRQQ\FK ]DOLF]D VL
� VXURZFH ZáyNLHQQLF]H� SR]RVWDáH Z\URE\ SU]HP\VáRZH� EH]

LQVWUXPHQWyZ SUHF\]\MQ\FK� DSDUDWyZ L VSU]
WX RSW\F]QHJR� ��� 'R Z\UREyZ

NDSLWDáRFKáRQQ\FK QDOH*�� QDSRMH L W\WR�� SU�G HOHNWU\F]Q\� EDUZQLNL L JDUEQLNL�

ROHMNL HWHU\F]QH L VXEVWDQFMH ]DSDFKRZH� Z\URE\ JXPRZH� *HOD]R L VWDO� PHWDOH

QLH*HOD]QH� SRMD]G\ GURJRZH� ��� :\URE\ WHFKQRORJLF]QLH LQWHQV\ZQH� áDWZH GR

LPLWRZDQLD REHMPXM�� FKHPLNDOLD RUJDQLF]QH� FKHPLNDOLD QLHRUJDQLF]QH� Z\URE\

OHF]QLF]H L IDUPDFHXW\F]QH� *\ZLFH L WZRU]\ZD V]WXF]QH� LQQH Z\URE\ FKHPLF]QH�

PDV]\Q\ ELXURZH L NRPSXWHU\� DSDUDW\ L XU]�G]HQLD WHOHNRPXQLNDF\MQH� ��� :\�

URE\ WHFKQRORJLF]QLH LQWHQV\ZQH� WUXGQH GR LPLWRZDQLD REHMPXM�� PDWHULDá\ Z\�

EXFKRZH L SLURWHFKQLF]QH� PDV]\Q\ L XU]�G]HQLD WUDQVSRUWRZH EH] PDV]\Q ELXUR�

Z\FK L NRPSXWHUyZ� DSDUDWyZ L XU]�G]H� WHOHNRPXQLNDFML RUD] SRMD]GyZ GURJR�

Z\FK� LQVWUXPHQW\ SUHF\]\MQH� DSDUDW\� VSU]
W RSW\F]Q\� ]HJDU\ L ]HJDUNL�

'UyGáR� :\VRNL�VND =�� .RQNXUHQF\MQR�ü SROVNLFK SU]HGVL
ELRUVWZ QD U\QNX

8QLL (XURSHMVNLHM� 6]DQVH L ]DJUR*HQLD� PDV]\QRSLV QLH GDWRZDQ\�

]ZáDV]F]D� Z� SU]HP\�OH� OHNNLP� �WHNVW\OQR�RG]LH*RZ\P� L� VNyU]D�

Q\P��� PHEODUVNLP�� SURGXNFML� DUW\NXáyZ� R�ZLHWOHQLRZ\FK� L� LQQ\FK
GUREQ\FK� HOHPHQWyZ�Z\SRVD*HQLRZ\FK����1D� SU]\NáDG� HNVSRUW� DU�
W\NXáyZ� RG]LH*RZ\FK� L� WHNVW\OQ\FK� ]PDODá� Z� VLHUSQLX� ����� U�� GR

��
6� WR SU]HP\Vá\ ]GRPLQRZDQH SU]H] 063� R VWRVXQNRZR PDáR QDVLORQ\FK

SURFHVDFK NRQFHQWUDFML� SRQDGSU]HFL
WQLH X]DOH*QLRQH �]ZáDV]F]D PLNURSU]HG�

VL
ELRUVWZD� RG U\QNyZ :13� Z W\P U\QNX URV\MVNLHJR �QS� ZLHOH PDá\FK ILUP

RG]LH*RZ\FK SUDFXMH Z\á�F]QLH QD SRWU]HE\ U\QNX URV\MVNLHJR�� QLH PDM�FH

PR*OLZR�FL GRNRQDQLD Z VWRVXQNRZR NUyWNLP F]DVLH ]PLDQ\ SURILOX SURGXNFML

L ]QDOH]LHQLD QRZ\FK RGELRUFyZ�



��

SR]LRPX� ���� HNVSRUWX� ]� ����� U��� D� Z� QDVW
SQ\FK� PLHVL�FDFK� ±
ZU]H�QLX� L�SD(G]LHUQLNX� ±� RGSRZLHGQLR� GR� ����� L� ����� SR]LRPX

ZU]H�QLD�L�SD(G]LHUQLND������U��2]QDF]D�WR��*H�Z�SU]\SDGNX�RG]LH*\
L� WHNVW\OLyZ�NU\]\V� URV\MVNL�GRSURZDG]Lá�Z�SD(G]LHUQLNX� WHJR�URNX
GR� SUDZLH� FDáNRZLWHJR� ZVWU]\PDQLD� HNVSRUWX� SROVNLHM� RG]LH*\
L�WHNVW\OLyZ� SU]HV\áDQ\FK� Z� ZL
NV]\FK� SDUWLDFK� QD� WHUHQ� :13�

(NVSRUW�SR]RVWDá\FK�DUW\NXáyZ�E\á�SU]H]�FDá\�URN������QLHFR�QL*V]\
QL*�Z������U���D�ZH�ZU]H�QLX� L�SD(G]LHUQLNX�RVL�JQ�á� ]DOHGZLH�RG�
SRZLHGQLR� ������ L� ������ ZDUWR�FL� WRZDUyZ� Z\HNVSRUWRZDQ\FK
]�3ROVNL�Z�DQDORJLF]Q\P�RNUHVLH�URNX�����

��
�

:� �ODG� ]D� VSDGNLHP� HNVSRUWX� UHMHVWURZDQHJR� QDVW�SLá� WDN*H
VSDGHN�HNVSRUWX�QLH�UHMHVWURZDQHJR��=�GRQLHVLH��SUDVRZ\FK�Z\QLND�
*H� RG� SRF]�WNX� VW\F]QLD� ����� U�� �WM�� RG� PRPHQWX� ZSURZDG]HQLD

SU]H]�3ROVN
�QRZ\FK�XUHJXORZD��GRW\F]�F\FK�SU]\MD]GX�RE\ZDWHOL
:13� GR� 3ROVNL�� REURW\� QD� WDUJRZLVNDFK� ]QDF]QLH� ]PDODá\�� FKRü

RSLQLH�FR�GR�VNDOL�]MDZLVND�QLH�E\á\�MHGQR]QDF]QH�

=�NROHL�EDGDQLD�DQNLHWRZH�QD�Z\EUDQ\FK�WDUJRZLVNDFK��7XV]\Q�

*áXFKyZ��WDUJRZLVND�ELDáRVWRFNLH��RUD]�SRUyZQDQLH�]PLDQ�Z�UXFKX

RVRERZ\P�L�UXFKX�SRMD]GyZ�QD�SROVNLFK�SU]HM�FLDFK�JUDQLF]Q\FK�QD
JUDQLF\�]�5RVM���/LWZ���%LDáRUXVL�� L�8NUDLQ��ZVND]\ZDá\�QD�Z\VW��
SLHQLH� RNUH�ORQHJR� VNXPXORZDQHJR� HIHNWX�� NWyU\� Z� NR�FX� URNX
�����Z\UD]Lá�VL
�GUDVW\F]Q\P�VSDGNLHP�ZDUWR�FL�WRZDUyZ�]DNXSLR�
Q\FK�Z�3ROVFH�L�Z\ZR*RQ\FK�GR�NUDMyZ�:13

��
�

��
2FHQ\ G\QDPLNL ]PLDQ Z Z\VRNR�FL HZLGHQFMRQRZDQHJR HNVSRUWX WRZDUyZ�

NWyUH ]DMPXM� Z\VRN� SR]\FM
 Z VWUXNWXU]H HNVSRUWX PDá\FK L �UHGQLFK SU]HGVL
�

ELRUVWZ GR NUDMyZ :13 L SD�VWZ EDáW\FNLFK GRNRQDQR QD SRGVWDZLH EDGDQLD G\�

QDPLNL RGSUDZ Z\ZR]RZ\FK Z RNUHVLH VW\F]H� ���� ± OLVWRSDG ���� Z 8U]
G]LH

&HOQ\P Z %LDá\PVWRNX� QD WHUHQLH NWyUHJR OH*� SU]HM�FLD JUDQLF]QH QD NLHUXQNX

%LDáRUX� �L GDOHM 5RVMD RUD] D]MDW\FNLH NUDMH :13� RUD] /LWZD� L GDOHM àRWZD�

(VWRQLD L URV\MVNL UHJLRQ 6DQNW 3HWHUVEXUJ �3LDVHFNL� 5RJXW� ������
��

:J GDQ\FK 6WUD*\ *UDQLF]QHM Z %LDá\PVWRNX� NWyUHM SRGOHJDM� SU]HM�FLD QD JUD�

QLF\ ] /LWZ� L %LDáRUXVL�� Z\QLNDáR� *H Z URNX ���� ]QDF]QLH ]PQLHMV]\áD VL


OLF]ED FXG]R]LHPFyZ SU]HNUDF]DM�F\FK WH JUDQLFH� =PDODáD WDN*H OLF]ED SU]HNUD�

F]DM�F\FK JUDQLF
 SRMD]GyZ ]DJUDQLF]Q\FK� ,QIRUPDFMH R OLF]ELH SU]\MH*G*DM��

F\FK GR 3ROVNL ZVND]XM�� *H Z VW\F]QLX ���� U� �SR ZSURZDG]HQLX SU]H] 3ROVN


RJUDQLF]H� Z UXFKX RVRERZ\P SRPL
G]\ 3ROVN� D NUDMDPL :13� Z SRUyZQDQLX

]H VW\F]QLHP ���� U� OLF]ED FXG]R]LHPFyZ SU]HNUDF]DM�F\FK SROVN� JUDQLF


]PDODáD R ���� Z W\P OLF]ED RVyE SU]HNUDF]DM�FD JUDQLF
 ] %LDáRUXVL� �JáyZQLH

RE\ZDWHOH :13� ]PQLHMV]\áD VL
 R ���� D SU]HNUDF]DM�F\FK JUDQLF
 OLWHZVN�



��

���� .RQNXUHQF\MQR�ü�PDá\FK�L��UHGQLFK
SU]HGVL
ELRUVWZ�Z�XM
FLX�VHNWRURZ\P
RUD]�UHJLRQDOQ\P

=JRGQLH� ]� $YLVHP�� ÄSROVN�� JRVSRGDUN
� FHFKXMH� G\FKRWRPLD

PL
G]\�Z\QLNDPL�VHNWRUD�SU\ZDWQHJR��]GRPLQRZDQHJR�SU]H]�PDáH

ILUP\�D�RVL�JQL
FLDPL�GX*\FK�SU]HGVL
ELRUVWZ��]�NWyU\FK�ZL
NV]R�ü
ZFL�*�SR]RVWDMH�Z�U
NDFK�SD�VWZD��3U\ZDWQ\�VHNWRU�UR]NZLWD��1LH�
NWyUH�GUREQH�ILUP\�PRJ��QDSRWNDü�WUXGQR�FL�Z�GRVWRVRZDQLX�VL
�GR
]DJUDQLF]QHM� NRQNXUHQFML�� OHF]� ILUP\� SURZDG]�FH� G]LDáDOQR�ü
Z�G]LHG]LQLH� KDQGOX� L� XVáXJ� RGNU\M�� QRZH� PR*OLZR�FL� U\QNX´
�2SLQLD�����������V������

7DND�RSLQLD� ]RVWDáD� VIRUPXáRZDQD�QD�SRGVWDZLH�RFHQ\� NRQNX�

UHQF\MQR�FL� SROVNLHJR� SU]HP\VáX�� XZ]JO
GQLDM�FHM� WDNLH� PLHUQLNL

NRQNXUHQF\MQR�FL�� MDN��D��ZVND(QLN�NUDMRZHM� VDPRZ\VWDUF]DOQR�FL�
E��ZVND(QLN� VSHFMDOL]DFML� HNVSRUWRZHM�� F��ZVND(QLN� SHQHWUDFML� LP�

SRUWX��]Dá�F]QLN����WDEHOD����
=DVWRVRZDQLH� W\FK� ZVND(QLNyZ� SR]ZROLáR� QD� NODV\ILNDFM


SU]HP\VáX� SU]HWZyUF]HJR� QD� �� SRGVWDZRZ\FK� JUXS�� FKRü� WU]HED

]GDZDü�VRELH�VSUDZ
�]�WHJR��*H�UDQNLQJ�WHQ�PD�Z�]QDF]Q\P�VWRSQLX

FKDUDNWHU�XPRZQ\��QLH�SU]HV�G]DM�F\�R�V]DQVDFK�UR]ZRMRZ\FK�SR�
V]F]HJyOQ\FK�JDá
]L��0X�NR��������
• JUXS
� ��� REHMPXM�F�� G]LDáDOQR�FL� NRQNXUHQF\MQH� Z� HNVSRUFLH

L�Z�PDá\P�VWRSQLX� ]DJUR*RQH�NRQNXUHQFM�� LPSRUWX�� FKDUDNWHU\�

Z]URVáD R ���� : RNUHVLH RG OXWHJR GR SD(G]LHUQLND OLF]ED FXG]R]LHPFyZ

SU]\MH*G*DM�F\FK GR 3ROVNL ] NLHUXQNX %LDáRUXVL SRF]�WNRZR URVáD �Z SRUyZQD�

QLX ] ���� U��� QDVW
SQLH XVWDELOL]RZDáD VL
 QD SR]LRPLH R RNRáR ��±��� QL*V]\P

QL* Z ���� U� 2G ZU]H�QLD QDVW
SXMH MHGQDN GDOV]\� ]ZL�]DQ\ MX* ] NU\]\VHP UR�

V\MVNLP� SRJá
ELDM�F\ VL
 V\VWHPDW\F]QLH� VSDGHN OLF]E\ FXG]R]LHPFyZ SU]HNUD�

F]DM�F\FK JUDQLF
 ] %LDáRUXVL� L /LWZ�� 3U]\MPXM�F� *H SURSRUFMH SRPL
G]\ UX�

FKHP Z\á�F]QLH WXU\VW\F]Q\P L WXU\VW\F]QR�KDQGORZ\P RUD] ZROXPHQ GRNRQ\�

ZDQ\FK SU]H] QLFK Z 3ROVFH ]DNXSyZ SR]RVWDM� Z ���� L ���� URNX QD ]EOL*R�

Q\P SR]LRPLH� PR*QD SU]\M�ü� *H W\ONR Z Z\QLNX VSDGNX OLF]E\ SU]\MH*G*DM��

F\FK Z FHODFK KDQGORZ\FK WXU\VWyZ HNVSRUW 3ROVNL GR NUDMyZ :13 L SD�VWZ

EDáW\FNLFK ]PQLHMV]\ VL
 SU]HFL
WQLH Z RNUHVLH VW\F]H�±SD(G]LHUQLN ���� U�

R RNRáR ����� ZH ZU]H�QLX L SD(G]LHUQLNX ���� Z VWRVXQNX GR ���� URNX QD JUD�

QLF\ ] %LDáRUXVL� RGSRZLHGQLR R RNRáR ����� L ������ D QD SU]HM�FLDFK ] /LWZ�

RGSRZLHGQLR R ���� L ����� �3LDVHFNL� 5RJXW� ������



��

]XM�F�� VL
� Z\VRNLPL� ZVND(QLNDPL� VSHFMDOL]DFML� HNVSRUWRZHM

L�Z]JO
GQLH�QLVNLPL�ZVND(QLNDPL�SHQHWUDFML�LPSRUWX�

• JUXS
� ��� REHMPXM�F�� G]LDáDOQR�FL� NRQNXUHQF\MQH� �L� Z\VSHFMDOL�
]RZDQH��Z�HNVSRUFLH�RUD]� SRGGDQH� GX*HM� SUHVML� NRQNXUHQF\MQHM
]H�VWURQ\� LPSRUWX�QD� U\QNX�NUDMRZ\P��FKDUDNWHU\]XM�F�� VL
�Z\�
VRNLPL� ZVND(QLNDPL� VSHFMDOL]DFML� HNVSRUWRZHM� L� Z\VRNLPL

ZVND(QLNDPL�SHQHWUDFML�LPSRUWX�

• JUXS
����]DZLHUDM�F��G]LDáDOQR�FL�]GROQH�GR�NRQNXUHQFML�QD�U\QNX
NUDMRZ\P��DOH�QLH�Z\VSHFMDOL]RZDQH�Z�HNVSRUFLH��FKDUDNWHU\]X�

M�F��VL
�QLVNLPL�ZVND(QLNDPL�SHQHWUDFML�LPSRUWX�

• JUXS
� ��� RGQRV]�F�� VL
� GR� G]LDáDOQR�FL� QLHNRQNXUHQF\MQ\FK
Z�HNVSRUFLH�L�]DJUR*RQ\FK�NRQNXUHQFM��LPSRUWX��FKDUDNWHU\]XM��
F��VL
�QLVNLPL�ZVND(QLNDPL�VSHFMDOL]DFML�HNVSRUWRZHM�L�Z\VRNLPL

ZVND(QLNDPL�SHQHWUDFML�LPSRUWX�

• JUXS
� ��� WM�� G]LDáDOQR�FL�� FR� GR� NWyU\FK� EUDN� E\áR� GDQ\FK� �]H
Z]JO
GX�QD�EUDN�RGSRZLHGQLFK�S\WD��Z�NZHVWLRQDULXV]X�VNLHUR�
ZDQ\P�GR�3ROVNL�SU]H]�.RPLVMH�8(��

:�UyG� G]LDáDOQR�FL�� Z� NWyU\FK� 063� RGJU\ZD� GHF\GXM�F�� OXE
LVWRWQ�� URO
�� ]QDOD]á\� VL
� Z� SRV]F]HJyOQ\FK� JUXSDFK� QDVW
SXM�FH
SU]HP\Vá\��]Dá�F]QLN����WDEHOD����
• :�JUXSLH���]QDOD]á\�VL
��D��Z�UDPDFK�SURGXNFML�GUHZQD�L�Z\UR�

EyZ�]�GUHZQD� L�NRUND�� ]�Z\M�WNLHP�PHEOL��SURGXNFMD�DUW\NXáyZ

]H�VáRP\�L�PDWHULDáyZ�X*\ZDQ\FK�GR�Z\SODWDQLD�±�SU]HP\Vá�WDU�

WDF]Q\�RUD]�Sá\W�GUHZQRSRFKRGQ\FK��E��Z�UDPDFK�SURGXNFML�Z\�

UREyZ�]�SR]RVWDá\FK�VXURZFyZ�QLHPHWDOLF]Q\FK�±�SU]HP\Vá�FH�

PHQWRZ\�� F�� Z� UDPDFK� SURGXNFML� PHWDORZ\FK� Z\UREyZ� JRWR�

Z\FK�]�Z\M�WNLHP�PDV]\Q� L� XU]�G]H�� ±�NXFLH�� SUDVRZDQLH��Z\�
WáDF]DQLH�PHWDOL��PHWDOXUJLD�SURV]NyZ�RUD]�SURGXNFMD�PHEOL�

• :�JUXSLH���]QDOD]á\�VL
��D��Z�UDPDFK�SURGXNFML�RG]LH*\��Z\SUD�
ZLDQLH� L� EDUZLHQLH� VNyU� IXWHUNRZ\FK� RUD]� JDUERZDQLD� L� Z\SUD�

ZLDQLD� VNyU� ±� SU]HP\Vá� RG]LH*RZ\�� VNyUD� L� SURGXNW\� VNyU]DQH
RUD]�REXZLH��E��Z�UDPDFK�SURGXNFML�PDV\�FHOXOR]RZHM��SDSLHUX

RUD]� Z\UREyZ� ]� SDSLHUX� ±� SU]HP\Vá� SDSLHUQLF]\�� F�� Z� UDPDFK

SURGXNFML� Z\UREyZ� ]� JXP\� L� WZRU]\Z� V]WXF]Q\FK� ±� SURGXNFMD

Z\UREyZ�]�JXP\��G��Z�UDPDFK�SURGXNFML�PHWDORZ\FK�Z\UREyZ

JRWRZ\FK�� ]�Z\M�WNLHP�PDV]\Q� L� XU]�G]H�� ±�SURGXNFMD�PHWDOR�

Z\FK� HOHPHQWyZ� NRQVWUXNF\MQ\FK�� SURGXNFMD� F\VWHUQ�� SRMHPQL�



��

NyZ� L� ]ELRUQLNyZ�PHWDORZ\FK�� JU]HMQLNyZ� L� ERMOHUyZ� F�R��� RE�

UyEND�PHWDOL��SURGXNFMD�Z\UREyZ�QR*RZQLF]\FK��QDU]
G]L� U
F]�
Q\FK�L�Z\UREyZ�RJyOQHJR�SU]H]QDF]HQLD��SURGXNFMD�SR]RVWDá\FK

Z\UREyZ� JRWRZ\FK�� H��Z� UDPDFK� SURGXNFML�PDV]\Q� L� XU]�G]H�
JG]LH�LQG]LHM�QLH�VNODV\ILNRZDQ\FK�±�SURGXNFMD�XU]�G]H��Z\WZD�
U]DM�F\FK�HQHUJL
�PHFKDQLF]Q���]�Z\M�WNLHP�VLOQLNyZ�ORWQLF]\FK�

VDPRFKRGRZ\FK�L�PRWRF\NORZ\FK��SR]RVWDáH�PDV]\Q\�RJyOQHJR

SU]H]QDF]HQLD��PDV]\Q\�GOD�UROQLFWZD�L�OH�QLFWZD��SURGXNFMD�QD�
U]
G]L�PHFKDQLF]Q\FK��SURGXNFMD�SR]RVWDá\FK�PDV]\Q�VSHFMDOQH�

JR� SU]H]QDF]HQLD�� I�� Z� UDPDFK� SURGXNFML� PDV]\Q� L� DSDUDWXU\

HOHNWU\F]QHM�JG]LH�LQG]LHM�QLH�VNODV\ILNRZDQHM�±�SURGXNFMD�VLOQL�

NyZ� HOHNWU\F]Q\FK�� JHQHUDWRUyZ� L� WUDQVIRUPDWRUyZ�� SURGXNFMD

DSDUDWXU\�UR]G]LHOQLF]HM�L�NRQWUROL�HQHUJLL�HOHNWU\F]QHM��SURGXNFMD

Z\SRVD*HQLD� R�ZLHWOHQLRZHJR� L� ODPS� HOHNWU\F]Q\FK�� SURGXNFMD

SR]RVWDáHJR� VSU]
WX� HOHNWU\F]QHJR�� JG]LH� LQG]LHM� QLH� VNODV\ILNR�
ZDQD��J��Z�UDPDFK�SURGXNFML�LQVWUXPHQWyZ�PHG\F]Q\FK��SUHF\�

]\MQ\FK� L� RSW\F]Q\FK�� ]HJDUyZ� L� ]HJDUNyZ� ±� SURGXNFMD� LQVWUX�

PHQWyZ� L� SU]\U]�GyZ� SRPLDURZ\FK�� NRQWUROQ\FK�� EDGDZF]\FK�

QDZLJDF\MQ\FK� LQQHJR� SU]H]QDF]HQLD�� ]� Z\M�WNLHP� VSU]
WX� GR
VWHURZDQLD�SURFHVDPL�SU]HP\VáRZ\PL��SURGXNFMD�VSU]
WX�GR�VWH�
URZDQLD�SURFHVDPL�SU]HP\VáRZ\PL��K��SURGXNFMD� VSU]
WX� L� DSD�
UDWXU\�UDGLRZHM��WHOHZL]\MQHM�L�NRPXQLNDF\MQHM�

• :�JUXSLH���]QDOD]á\�VL
��D��SURGXNFMD�WNDQLQ��E��SURGXNFMD�DUW\�
NXáyZ�VSR*\ZF]\FK�L�QDSRMyZ��F��Z�UDPDFK�SURGXNFML�PDV\�FH�

OXOR]RZHM��SDSLHUX�RUD]�Z\UREyZ�]�SDSLHUX�±�FHOXOR]D��G��Z�UD�

PDFK�SURGXNFML�PDV]\Q�L�DSDUDWXU\�HOHNWU\F]QHM�JG]LH�LQG]LHM�QLH

VNODV\ILNRZDQHM�±�SURGXNFMD� L]RORZDQ\FK�GUXWyZ� L�SU]HZRGyZ�

H��Z�UDPDFK�SURGXNFML�PHWDORZ\FK�Z\UREyZ�JRWRZ\FK��]�Z\M�W�
NLHP�PDV]\Q�L�XU]�G]H��±�SURGXNFMD�JHQHUDWRUyZ�SDU\��]�Z\M�W�
NLHP�ERMOHUyZ�GR�FHQWUDOQHJR�RJU]HZDQLD�

• :�JUXSLH� �� ]QDOD]á\� VL
�� D�� G]LDáDOQR�ü�Z\GDZQLF]D�� SROLJUDILD
L�UHSURGXNFMD�]DSLVDQ\FK�QR�QLNyZ�LQIRUPDFML��E��Z�UDPDFK�SUR�

GXNFML�Z\UREyZ�]�JXP\�L� WZRU]\Z�V]WXF]Q\FK�±�SURGXNFMD�Z\�

UREyZ� ]� WZRU]\Z� V]WXF]Q\FK�� F�� Z� UDPDFK� SURGXNFML� PDV]\Q

L�DSDUDWXU\�HOHNWU\F]QHM��JG]LH�LQG]LHM�QLH�VNODV\ILNRZDQHM�±�SUR�

GXNFMD�DNXPXODWRUyZ��RJQLZ�JDOZDQLF]Q\FK� L�EDWHULL�SRGVWDZR�

Z\FK��G��Z�UDPDFK�SURGXNFML�PDV]\Q�ELXURZ\FK�L�NRPSXWHUyZ�±



��

SU]HP\Vá� LQIRUPDW\F]Q\�� Z\SRVD*HQLH� NRPSXWHURZH� L� ELXURZH�

SURJUDP\� NRPSXWHURZH�� H�� Z� UDPDFK� SURGXNFML� LQVWUXPHQWyZ

PHG\F]Q\FK�� SUHF\]\MQ\FK� L� RSW\F]Q\FK�� ]HJDUyZ� L� ]HJDUNyZ�±

DSDUDWXUD�L�VSU]
W�PHG\F]Q\�

.ZHVWLRQDULXV]�.RPLVML� 8(� QLH� ]DZLHUDá� S\WD�� GRW\F]�F\� RE�
M
W\FK�SU]H]�SURGXNFM
�DUW\NXáyZ�VSR*\ZF]\FK�L�QDSRMyZ��SURGXN�
FML�ZyG�PLQHUDOQ\FK�L�JD]RZDQ\FK�RUD]�QDSRMyZ�EH]DONRKRORZ\FK�

SURGXNFML� SLZD��SURGXNFML� VáRGyZ�RUD]�SURGXNFML� QDSRMyZ�DONRKR�

ORZ\FK�

']LDáDOQR�FL�� Z� NWyU\FK�063� RGJU\ZD� GHF\GXM�F�� OXE� LVWRWQ�
URO
��]RVWDá\�RNUH�ORQH�QD�SRGVWDZLH�XG]LDáX�SU]\FKRGyZ�]H�VSU]H�
GD*\�063�Z�RJyOQHM�ZLHONR�FL�SU]\FKRGyZ�SU]HGVL
ELRUVWZ�Z�SR�
V]F]HJyOQ\FK� JUXSDFK� (.'� REM
W\FK� SU]H]� VHNFM
� '�� G]LDáDOQR�ü
SURGXNF\MQ����� =� WHJR� SXQNWX� ZLG]HQLD� SRV]F]HJyOQH� G]LDáDOQR�FL
SU]HP\VáX� SU]HWZyUF]HJR� R]QDF]RQH� WU]\F\IURZR� Z� NODV\ILNDFML

(.'�PR*QD�E\áR�SRG]LHOLü�QD���SRGVWDZRZH�JUXS\�EOL*HM�VFKDUDN�
WHU\]RZDQH�Z�]Dá�F]QLNX����WDEHOD����=LHQNRZVNL��������
• *UXS
�� Z� NWyUHM� SU]HFL
WQ\� XG]LDá� 063� Z� RJyOQ\FK� REURWDFK

Z\QRVL��������]DZLHUDM�F�VL
�Z�SU]HG]LDOH�RG�������GR�������

:�WHM�JUXSLH�063�RGJU\ZDM��ZLRG�F��URO
��E
G�F�DOER�Z\á�F]�
Q\P� SURGXFHQWHP� V]HUHJX� DVRUW\PHQWyZ�� DOER� NRQNXUXM�F
VNXWHF]QLH� ]� GX*\PL� ILUPDPL�� *UXSD� WD� REHMPXMH�� G]LDáDOQR�ü
Z\GDZQLF]�� L� SROLJUDILF]Q��� SURGXNFM
� RG]LH*\� RUD]� IXWU]DU�
VWZR�� ]DJRVSRGDURZDQLH� RGSDGyZ�� SURGXNFM
� Z\UREyZ� ]� PH�

WDOX�� SURGXNFM
� GUHZQD� L�Z\UREyZ� ]� GUHZQD�� SURGXNFM
�PHEOL

L�SR]RVWDá��G]LDáDOQR�ü�SURGXNF\MQ���SURGXNFM
�Z\UREyZ�]�JX�
P\� L� WZRU]\Z� V]WXF]Q\FK�� SURGXNFM
� LQVWUXPHQWyZ� PHG\F]�

Q\FK��SUHF\]\MQ\FK�L�RSW\F]Q\FK��]HJDUyZ�L�]HJDUNyZ��REUyEN


��
.DWHJRULD SU]\FKRG\ ]H VSU]HGD*\ REHMPXMH á�F]QH ZSá\Z\ X]\VNDQH SU]H]

SU]HGVL
ELRUVWZD ]H VSU]HGD*\ Z\WZRU]RQ\FK SURGXNWyZ RUD] WRZDUyZ ]DNX�

SLRQ\FK ZF]H�QLHM RG LQQ\FK MHGQRVWHN ] ]DPLDUHP RGVSU]HGD*\� RG ���� WDN�

*H ZSá\Z\ SU]HGVL
ELRUVWZ ]H VSU]HGD*\ PDWHULDáyZ� NWyUH SLHUZRWQLH QDE\�

ZDQH E\á\ SU]H] SU]HGVL
ELRUVWZD GR FHOyZ SURGXNF\MQ\FK� QLH ]D� ] ]DPLDUHP

RGVSU]HGD*\� OHF] ] F]DVHP RND]Dá\ VL
 ]E
GQH L ]RVWDá\ VSU]HGDQH LQQ\P MHG�

QRVWNRP� :Sá\Z\ ]H VSU]HGD*\ PDWHULDáyZ VWDQRZL� VWRVXQNRZR QLHZLHONL

XáDPHN SU]\FKRGyZ SU]HGVL
ELRUVWZ� GODWHJR PR*QD SU]\M�ü� *H LQIRUPDFMH

R SU]\FKRGDFK SU]HGVL
ELRUVWZ Z ODWDFK ����±�� L ���� V� SRUyZQ\ZDOQH

�=LHQNRZVNL� ������



��

VNyU\�L�SURGXNFM
�Z\UREyZ�]H�VNyU\��SURGXNFM
�DUW\NXáyZ�VSR�
*\ZF]\FK�L�QDSRMyZ�

• *UXS
��Z�NWyUHM�SU]HFL
WQ\�XG]LDá�063�Z�RJyOQ\FK�REURWDFK�Z\�

QRVL������]DZLHUDM�F�VL
�Z�SU]HG]LDOH�RG�������GR��������:�WHM

JUXSLH�063�RGJU\ZDM�� LVWRWQ�� URO��� VSHFMDOL]XM�F�VL
�Z�SURGXNFML
Z\UREyZ�QLH�Z\WZDU]DQ\FK�]� UHJXá\�SU]H]�GX*H� ILUP\� OXE�E
G�F
SRGGRVWDZFDPL�RNUH�ORQ\FK�NRPSRQHQWyZ�L�SRG]HVSRáyZ�X*\ZD�
Q\FK�GR�SURGXNFML�SU]H]�ZL
NV]H�SU]HGVL
ELRUVWZD��*UXSD�WD�REHM�
PXMH��SURGXNFM
�PDV]\Q�ELXURZ\FK�L�NRPSXWHUyZ��SURGXNFM
�Z\�
UREyZ� ]� SR]RVWDá\FK� VXURZFyZ� QLHPHWDOLF]Q\FK�� SURGXNFM

VSU]
WX� L� DSDUDWXU\� UDGLRZHM�� WHOHZL]\MQHM� L� NRPXQLNDF\MQHM�� SUR�

GXNFM
�PDV]\Q� L�XU]�G]H���SURGXNFM
� WNDQLQ��SURGXNFM
�FHOXOR]R�
ZR�SDSLHUQLF]���SURGXNFM
�PDV]\Q�L�DSDUDWXU\�HOHNWU\F]QHM�

• *UXS
�� Z� NWyUHM� SU]HFL
WQ\� XG]LDá� 063� Z� RJyOQ\FK� REURWDFK

Z\QRVL��������]DZLHUDM�F�VL
�Z�SU]HG]LDOH�RG�������GR�������

:�WHM�JUXSLH�063�SHáQL�� ]GHF\GRZDQLH�PDUJLQDOQ�� URO
��Z]ER�
JDFDM�F� RIHUW
� U\QNRZ�� Z� V\WXDFML�� JG\� SRGVWDZRZ\� SRS\W� QD
RNUH�ORQH�SURGXNW\�]DVSRNDMDM��GX*H� ILUP\��*UXSD� WD�REHMPXMH�

SURGXNFM
�SRMD]GyZ�PHFKDQLF]Q\FK��SU]\F]HS�L�QDF]HS��SURGXN�

FM
�FKHPLNDOLyZ�L�Z\UREyZ�FKHPLF]Q\FK��SURGXNFM
�SR]RVWDáHJR
VSU]
WX�WUDQVSRUWRZHJR�

• *UXS
��Z�NWyUHM�DNW\ZQR�ü�063�QLH�PD�SUDNW\F]QLH�ZSá\ZX�QD

Z\QLNL� W\FK� G]LHG]LQ� SURGXNFML�� *UXSD� WD� REHMPXMH�� SURGXNFM

PHWDOL�� SURGXNFM
� Z\UREyZ� W\WRQLRZ\FK�� SURGXNFM
� NRNVX�

SU]HWZRUyZ�URS\�QDIWRZHM�L�SRFKRGQ\FK�

2GQRV]�F� WHQ� SRG]LDá� GR� RFHQ\� ]DZDUWHM� Z� $YLVLH�� PR*QD
VWZLHUG]Lü��*H�ZLHOH�Z\UREyZ��Z�SURGXNFML�NWyU\FK�063�RGJU\ZDM�
GHF\GXM�F��E�G(�LVWRWQ��URO
��MHVW�Z�VWDQLH�VWDZLü�F]RáR�NRQNXUHQFML
PL
G]\QDURGRZHM��8Z]JO
GQLDM�F�MHGQDN�GRGDWNRZR�DQDOL]\�ZDUWR�
�FL�ZVND(QLNyZ�XMDZQLRQHM�SU]HZDJL�NRPSDUDW\ZQHM��5&$�

��
��RE�

��
5&$ ZVND]XMH QD Z]JO
GQ� SU]HZDJ
 NUDMX $ Z HNVSRUFLH SURGXNWX D� GR

NUDMX % Z VWRVXQNX GR XG]LDáX FDáNRZLWHJR HNVSRUWX NUDMX $ Z �ZLDWRZ\P

HNVSRUFLH GR NUDMX % L SU]HGVWDZLRQ\ MHVW Z]RUHP� 5&$  
XiB

XiB
i

n
XmB

Xmw
i

n

=
∑

=
∑

1 1

: �

JG]LH ;LE R]QDF]D ZDUWR�ü HNVSRUWX WRZDUX L ] NUDMX $ GR NUDMX %� XiB
i

n

=
∑

1
±
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OLF]RQ\FK�GOD�SROVNLHJR�HNVSRUWX�WRZDUyZ�SU]HP\VáRZ\FK
��
�GR�8(

Z�ODWDFK�����±�����L�����±����LFK�NRQNXUHQF\MQR�ü�PR*H�E\ü�]D�
JUR*RQD��WDEHOD������

7DEHOD ���� :VND(QLNL XMDZQLRQHM SU]HZDJL NRPSDUDW\ZQHM �5&$� JUXS WRZD�

UyZ SU]HP\VáRZ\FK� Z NWyU\FK VHNWRU 063 RGJU\ZDá URO
 GHF\GXM��

F� OXE LVWRWQ� Z ODWDFK����±����
�

6,7& :\V]F]HJyOQLHQLH :DUWR�ü 5&$

���� ���� ���� ����

� 3RGVWDZRZH Z\URE\ SU]HP\VáRZH ���� ���� ���� ����

�� 6NyU\� SURGXNW\ VNyU]DQH Z\SUD�

ZLRQH L Z]ERJDFRQH

���� ���� ���� ����

�� 3URGXNW\ JXPRZH ���� ���� ���� ����

�� 3URGXNW\ ] GUHZQD L NRUND �EH]

PHEOL�

���� ���� ���� ����

�� 3DSLHU� WHNWXUD L SURGXNW\ Z\NR�

QDQH ] SXOS\ SDSLHURZHM

���� ���� ���� ����

�� 3U]
G]D ZHáQLDQD L WNDQLQ\ ���� ���� ���� ����

�� 3URGXNW\ ] PDWHULDáyZ QLHPHWD�

OLF]Q\FK

���� ���� ���� ����

�� 3URGXNW\ PHWDORZH ���� ���� ���� ����

� 3R]RVWDáH SURGXNW\ SU]HP\VáRZH ���� ���� ���� ����

�� 0HEOH ���� ���� ���� ����

�� $UW\NXá\ SRGUy*QH� WRUE\ ���� ���� ���� ����

�� 2G]LH* ���� ���� ���� ����

�� 2EXZLH ���� ���� ���� ����

2EMD�QLHQLD� ��� =JRGQLH ] ZF]H�QLHM SU]\M
W� ]DVDG� NRQFHQWURZDQLD VL
 QD G]LDáDO�

QR�FLDFK� Z NWyU\FK 063 RGJU\ZD GHF\GXM�F� OXE LVWRWQ� URO
� DQDOL]D ZVND(QLND

5&$ VNXSL VL
 WRZDUDFK NODV\ILNRZDQ\FK GR VHNFML 6,7& � ± SRGVWDZRZH WRZDU\

R]QDF]D ZDUWR�ü �ZLDWRZHJR HNVSRUWX WRZDUX D� GR NUDMX %� ;P% R]QDF]D

ZDUWR�ü FDáNRZLWHJR HNVSRUWX SU]HP\VáRZHJR ] NUDMX $ GR NUDMX %� Xmw
i

n

=
∑

1

R]QDF]D ZDUWR�ü �ZLDWRZHJR HNVSRUWX SU]HP\VáRZHJR GR NUDMX %� 2 XMDZQLR�

QHM SU]HZDG]H NRPSDUDW\ZQHM RNUH�ORQHJR WRZDUX OXE JUXS\ WRZDUyZ PyZL

VL
 ZWHG\� JG\ 5&$!� �:\VRNL�VND� ������
��

=JRGQLH ] 0L
G]\QDURGRZ� 6WDQGDUGRZ� .ODV\ILNDFM� +DQGOX �6,7&�� GR

Z\UREyZ SU]HP\VáRZ\FK ]DOLF]DQH V� WRZDU\ VNODV\ILNRZDQH Z QDVW
SXM�F\FK

VHNFMDFK� 6,7& � ± FKHPLNDOLD L SURGXNW\ SRNUHZQH� 6,7& � ± WRZDU\ SU]HP\�

VáRZH NODV\ILNRZDQH JáyZQLH ZJ VXURZFD� 6,7& � ± PDV]\Q\ L �URGNL WUDQV�

SRUWX� 6,7& � ± Uy*QH Z\URE\ SU]HP\VáRZH�



��

SU]HP\VáRZH �Z\URE\ ] GUHZQD L NRUND� SU]
G]D WHNVW\OQD L WNDQLQ\� Z\URE\ SU]H�

P\VáRZH PLQHUDOQH L QLHPHWDOLF]QH� Z\URE\ PHWDORZH� RUD] VHNFML � ± SR]RVWDáH

Z\URE\ SU]HP\VáRZH �PHEOH� WRUE\� WRZDU\ SRGUy*QH� RG]LH* L REXZLH��

'UyGáR� :\VRNL�VND =�� .RQNXUHQF\MQR�ü SROVNLFK SU]HGVL
ELRUVWZ QD U\QNX

8QLL (XURSHMVNLHM� 6]DQVH L ]DJUR*HQLD� Z� 0DVWHU RI %XVLQHVV $GPLQL�

VWUDWLRQ 1U �����

$QDOL]D�]PLDQ�XMDZQLRQHM� SU]HZDJL�NRPSDUDW\ZQHM�Z�HNVSRU�

FLH�GR�8(�SR]ZDOD�QD�Z\RGU
EQLHQLH�WU]HFK�LVWRWQ\FK�]�SXQNWX�ZL�
G]HQLD�063�JUXS�WRZDURZ\FK�

• JUXSD�WRZDUyZ��Z�NWyU\FK�SU]HZDJD�NRPSDUDW\ZQD�XOHJáD�REQL�

*HQLX��REHMPXM�FD�VNyU\�L�Z\URE\�VNyU]DQH�
• JUXSD� WRZDUyZ�� Z� NWyU\FK� SU]HZDJD� NRPSDUDW\ZQD� ]DQLNáD�

REHMPXM�FD� DUW\NXá\� SRGUy*QH�� WRUE\�� REXZLH� L� ±� Z�PQLHMV]\P

VWRSQLX�±�RG]LH*�
• JUXSD� WRZDUyZ�� Z� NWyU\FK� SU]HZDJD� NRPSDUDW\ZQD� Z]URVáD�

REHMPXM�FD�PHEOH�L�SURGXNW\�PHWDORZH�

2FHQ\�NRQNXUHQF\MQR�FL�SRV]F]HJyOQ\FK�URG]DMyZ�G]LDáDOQR�FL
SURGXNF\MQHM� GRNRQDQR� WDN*H�SU]\�Z\NRU]\VWDQLX�PHWRG\�NRV]WyZ

]DVREyZ� NUDMRZ\FK� �'5&�
��
�� G]LHO�F� DQDOL]RZDQH� NODV\� �F]WHUR�

��
: EDGDQLDFK NRQNXUHQF\MQR�FL Z\VW
SXM� GZLH RGPLDQ\ PHWRG\ '5&� PLNUR�

HNRQRPLF]QD L PDNURHNRQRPLF]QD� 0LNURHNRQRPLF]QD PHWRGD '5& Z\NRU]\�

VWXMH SRUyZQDQLH NRV]WX ]X*\ZDQ\FK ]DVREyZ NUDMRZ\FK� REHMPXM�F\FK ND�

SLWDá L SUDF
� REOLF]RQ\FK ZJ FHQ ] U\QNX �ZLDWRZHJR ] ZDUWR�FL� GRGDQ�

Z FHQDFK �ZLDWRZ\FK� WZRU]RQ� SU]H] WH ]DVRE\ Z WUDNFLH SURFHVX SURGXNF\M�

QHJR� 3U]\ WDNLP SRGHM�FLX XZD*D VL
� *H SURGXNFMD GDQHM EUDQ*\ MHVW NRQNX�

UHQF\MQD QD U\QNDFK PL
G]\QDURGRZ\FK� MH*HOL ZDUWR�ü GRGDQD Z\UD*RQD

Z FHQDFK �ZLDWRZ\FK MHVW ZL
NV]D QL* ZDUWR�ü NUDMRZ\FK ]DVREyZ ]X*\W\FK

GR MHM Z\WZRU]HQLD� -HGQDN RPDZLDQH Z W\P PLHMVFX Z\QLNL NRQNXUHQF\MQR�FL

SROVNLHJR SU]HP\VáX Z\NRU]\VWXM� PDNURHNRQRPLF]Q� PHWRG
 '5&� SRUyZ�

QXM�F� ZDUWR�ü GRGDQ� Z FHQDFK NUDMRZ\FK ] ZDUWR�FL� GRGDQ� Z FHQDFK

�ZLDWRZ\FK� 3U]\MPXMH VL
� *H NRQNXUHQF\MQD MHVW SURGXNFMD� GOD NWyUHM ZVND(�

QLN '5& ]DZDUW\ MHVW Z SU]HG]LDOH � � '5& � �� 1LHNRQNXUHQF\MQD QDWRPLDVW

MHVW SURGXNFMD� GOD NWyUHM '5& ! �� : W\P SU]\SDGNX ZDUWR�ü GRGDQD Z\UD*R�

QD Z FHQDFK �ZLDWRZ\FK MHVW PQLHMV]D QL* ZDUWR�ü GRGDQD Z\UD*RQD Z FHQDFK

NUDMRZ\FK� 6NUDMQ\P SU]\SDGNLHP QLHNRQNXUHQF\MQR�FL SURGXNFML� R]QDF]DM��

F\P MHGQRF]H�QLH PDUQRWUDZVWZR Z\NRU]\VW\ZDQ\FK PDWHULDáyZ� MHVW V\WXDFMD�

Z NWyUHM '5& SU]\MPXMH ZDUWR�ü XMHPQ�� 2]QDF]D WR� *H ZDUWR�ü GRGDQD

Z FHQDFK �ZLDWRZ\FK MHVW XMHPQD� W]Q� *H Z SURFHVLH SURGXNFML ]PQLHMV]D VL




��

F\IURZH� R]QDF]HQLH� Z� NODV\ILNDFML� (.'�� QD� F]WHU\� NDWHJRULH�� ��

NRQNXUHQF\MQH��ZVND(QLN�'5&�SRQL*HM����������R�QHXWUDOQHM�NRQNX�
UHQF\MQR�FL��ZVND(QLN�'5&�SRPL
G]\����� L����������R�SRWHQFMDOQHM
NRQNXUHQF\MQR�FL� �ZVND(QLN� '5&�Z� SU]HG]LDOH� ���±����� L� ��� QLH�
NRQNXUHQF\MQH��ZVND(QLN�'5&�SRZ\*HM�����L�SRQL*HM�����-HGQRF]H�
�QLH� Z� UDPDFK� EDGD�� SRUyZQDQR� UH]XOWDW\� X]\VNDQH� Z� NROHMQ\FK
ODWDFK� ����±��� L� RGQLHVLRQR� MH� GR� ZQLRVNyZ� VIRUPXáRZDQ\FK

Z�SRF]�WNX� ODW� ���� SU]H]� *�� +XJKHVD� L� 3�� +DUH¶D�� :� JUXSLH� NODV

NRQNXUHQF\MQ\FK�GRPLQRZDá\�SRV]F]HJyOQH�URG]DMH�SU]HP\VáX�VSR�

*\ZF]HJR��Z� UDPDFK� NWyUHJR� D*� ��� NODV� X]\VNDáR� ZVND(QLN� '5&
QL*V]\�QL*������1DWRPLDVW�Z�JUXSLH�EUDQ*�R�SRWHQFMDOQHM�NRQNXUHQ�
F\MQR�FL� GRPLQRZDá� P�LQ�� SU]HP\Vá� ZáyNLHQQLF]\� �:\*QLNLHZLF]�
������� 6]F]HJyáRZ�� RFHQ
� NRQNXUHQF\MQR�FL� SRV]F]HJyOQ\FK� NODV
]DZLHUD� ]Dá�F]QLN� ��� WDEHOD� ��� :� ����� U�� NRQNXUHQF\MQH� URG]DMH

G]LDáDOQR�FL�VWDQRZLá\�����OLF]E\�ZV]\VWNLFK�EUDQ*�SU]HP\VáRZ\FK

REM
W\FK� EDGDQLHP�� Z� NWyU\FK� 063� RGJU\ZDá\� DOER� GHF\GXM�F��
DOER� LVWRWQ�� URO
�� %UDQ*H� R� QHXWUDOQHM� NRQNXUHQF\MQR�FL� VWDQRZLá\
����� EUDQ*H� R� SRWHQFMDOQHM� NRQNXUHQF\MQR�FL� ����� D� EUDQ*H� QLH�
NRQNXUHQF\MQH� ����� 8]\VNDQ\� UH]XOWDW� ZVND]\ZDá� QD�� D�� SHZQH

SR]\W\ZQH� L� SHZQH� QHJDW\ZQH� WUHQG\� Z� SRVWDFL� Z]URVWX� XG]LDáX

EUDQ*� R�QHXWUDOQHM� L� SRWHQFMDOQHM� NRQNXUHQF\MQR�FL� SU]\� MHGQRF]H�
VQ\P�VSDGNX�XG]LDáX�EUDQ*�NRQNXUHQF\MQ\FK�L�QLHNRQNXUHQF\MQ\FK
�FR�PR*H� SURZDG]Lü� GR� ÄX�UHGQLDQLD� VL
´� NRQNXUHQF\MQR�FL� EUDQ*
SROVNLHJR� SU]HP\VáX��� E�� ZVWU]\PDQLH� REVHUZRZDQHJR� Z� ODWDFK

����±���SR]\W\ZQHJR�WUHQGX�SRSUDZ\�NRQNXUHQF\MQR�FL�SU]HP\VáX

SU]HWZyUF]HJR��PQLHM� REVHUZRZDQH� MHGQDN�Z�UyG�JUXS��Z�NWyU\FK
063�RGJU\ZDM��GHF\GXM�F��OXE�LVWRWQ��URO
����WDEHOD������

ZDUWR�ü ]X*\W\FK PDWHULDáyZ� : NUyWNLP RNUHVLH ]PLDQ\ NRQNXUHQF\MQR�FL

PRJ� E\ü HIHNWHP ]PLDQ FHQ QD U\QNDFK �ZLDWRZ\FK OXE ]PLDQ NXUVX ]áRWHJR

ZREHF LQQ\FK ZDOXW� : �UHGQLP RNUHVLH QDVW
SXM� WDN*H Z Z\QLNX ]PLDQ

HIHNW\ZQR�FL G]LDáDQLD �:\*QLNLHZLF]� ������
��

3U]\MPXMH VL
� *H QD ]PLDQ
 FKDUDNWHUX NRQNXUHQF\MQR�FL Z ���� U� ZSá\Z

Z\ZDUáD DSUHFMDFMD ]áRWHJR ZREHF ZDOXW �ZLDWRZ\FK �:\*QLNLHZLF]� ������



��

7DEHOD ���� =PLDQ\ ZVND(QLND '5& �SRUyZQDQLD NRV]WyZ ]X*\ZDQ\FK ]DVREyZ

NUDMRZ\FK� GOD SRV]F]HJyOQ\FK JUXS G]LDáDOQR�FL SURGXNF\MQHM

Z W\FK JUXSDFK G]LDáDOQR�FL� Z NWyU\FK 063 RGJU\ZDM� GHF\GXM�F�

OXE LVWRWQ� URO
 Z ODWDFK ���� L ����

']LDáDOQR�ü SURGXNF\MQD :DUWR�ü '5&

���� ����

*UXS\ NRQNXUHQF\MQH

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD LVWRWQ� URO


3URGXNFMD PDV]\Q ELXURZ\FK L NRPSXWH�

UyZ

����� ����� �����

3URGXNFMD Z\UREyZ ] SR]RVWDá\FK VX�

URZFyZ QLHPHWDOLF]Q\FK

����� ����� �����

3URGXNFMD RG]LH*\ RUD] IXWU]DUVWZR ����� ����� �����

*UXS\ R QHXWUDOQHM NRQNXUHQF\MQR�FL

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD GHF\GXM�F� URO


3URGXNFMD LQVWUXPHQWyZ PHG\F]Q\FK�

SUHF\]\MQ\FK L RSW\F]Q\FK� ]HJDUyZ

L ]HJDUNyZ

����� ����� �����

=DJRVSRGDURZDQLH RGSDGyZ ��� ����� �����

3URGXNFMD RG]LH*\ RUD] IXWU]DUVWZR ����� ����� �����

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD LVWRWQ� URO


3URGXNFMD PDV]\Q L XU]�G]H� ��� ����� �����

3URGXNFMD PDV]\Q L DSDUDWXU\ HOHNWU\F]�

QHM

����� ����� �����

3URGXNFMD VSU]
WX L DSDUDWXU\ UDGLRZHM�

WHOHZL]\MQHM L NRPXQLNDF\MQHM

����� ����� �����

3URGXNFMD WNDQLQ ����� ����� �����

*UXS\ R SRWHQFMDOQHM NRQNXUHQF\MQR�FL

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD GHF\GXM�F� URO


3URGXNFMD Z\UREyZ ] PHWDOL EH] PDV]\Q

L XU]�G]H�

����� ����� �����

3URGXNFMD DUW\NXáyZ VSR*\ZF]\FK

L QDSRMyZ

����� ����� �����

3URGXNFMD PHEOL L SR]RVWDáHM G]LDáDOQR�FL

SURGXNF\MQHM

����� ����� �����

8G]LDá SU]\FKR�

GyZ UHDOL]RZD�

Q\FK SU]H] 063

Z SU]\FKRGDFK

SRV]F]HJyOQ\FK

JUXS



���

']LDáDOQR�ü Z\GDZQLF]D L SROLJUDILF]QD ����� ����� �����

2EUyEND VNyU\ L SURGXNFMD Z\UREyZ ]H

VNyU\

����� ����� �����

3URGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z

V]WXF]Q\FK

��� ����� �����

%UDQ*H QLHNRQNXUHQF\MQH

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD GHF\GXM�F� URO


3URGXNFMD GUHZQD L Z\UREyZ ] GUHZQD ����� ����� �����

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD LVWRWQ� URO


3URGXNFMD FHOXOR]RZR�SDSLHUQLF]D ����� ����� �����

'UyGáR� :\*QLNLHZLF] %�� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHJR SU]H�

P\VáX� ,QVW\WXW %DGD� QDG *RVSRGDUN� 5\QNRZ�� PDV]\QRSLV�

%DGDQLH�PHWRG��'5&�XPR*OLZLD�SU]HSURZDG]HQLH�DQDOL]\�NRQ�
NXUHQF\MQR�FL�Z�RNUHVDFK�NUyWNLFK�L��UHGQLFK��1LF�QLH�PyZL�MHGQDN

R�NRQNXUHQF\MQR�FL� ]�SXQNWX�ZLG]HQLD�QRZRF]HVQR�FL�� LQQRZDF\M�
QR�FL�SURGXNFML�LWG��$�UH]XOWDW\�QDV]\FK�EDGD��ZVND]XM���*H�DNWXDO�
QD�NRQNXUHQF\MQR�ü� ILUP�RSLHUD� VL
� SU]HGH�ZV]\VWNLP�QD� WUDG\F\M�

Q\FK��VWRVXQNRZR�áDWZR� LPLWRZDOQ\FK�SU]HZDJDFK��GR�NWyU\FK�QD�

OH*��UHODW\ZQLH�QLVNLH�NRV]W\�VLá\�URERF]HM�L�NRV]W\�VXURZFyZ��6WR�
VXQNRZR� VáDER� ]D�� UHSUH]HQWRZDQH� V�� WDNLH� FHFK\� SURGXNWX�� MDN�
XQLNDWRZR�ü��W\S�SRZL�]D��]�RGELRUFDPL�LWG���NWyUH�PRJ��E\ü�FKUR�
QLRQH�Z\VRNLPL�NRV]WDPL�]PLDQ\�GRVWDZF\��7R�V�� WH�W\S\�SU]HZDJ
NRQNXUHQF\MQ\FK��NWyUH�GDM��063�]QDNRPLW��V]DQV
�UR]ZRMX�Z\NR�
U]\VWXM�FHJR� HODVW\F]QR�ü� PDáHM� VNDOL� G]LDáDQLD� GR� NV]WDáWRZDQLD

ZáDVQ\FK� L� VZRLFK� RGELRUFyZ� SU]HZDJ�� 0R*QD� Z� ]ZL�]NX� ]� W\P
REDZLDü� VL
�� *H� ZLHOH�063� QLH� E
G]LH� Z� VWDQLH� Z\NV]WDáFLü� ED]\
XPR*OLZLDM�FHM�RVL�JQL
FLH�NRQNXUHQF\MQR�FL�Z�GáXJLP�RNUHVLH

��
�

��
:\UD]HP W\FK REDZ MHVW FKRFLD*E\ RFHQD RGQRV]�FD VL
 QS� GR NRQNXUHQF\M�

QR�FL SROVNLHJR SU]HP\VáX RG]LH*RZHJR� ] NWyUHM Z\QLND� *H JáyZQ\P F]\QQL�

NLHP GHF\GXM�F\P R Z\VRNLHM NRQNXUHQF\MQR�FL Z\UREyZ WHJR SU]HP\VáX QD

U\QNDFK ]DJUDQLF]Q\FK V� UHODW\ZQLH QLVNLH NRV]W\ SURGXNFML RUD] LFK EDUG]R

NRU]\VWQD VWUXNWXUD Z NDWHJRULL ZDUWR�FL GRGDQHM� (IHNWHP WHJR MHVW SU]HZDJD

NRPSDUDW\ZQD� ]ZáDV]F]D ZREHF SURGXNWyZ SRFKRG]�F\FK ] NUDMyZ� Z NWy�

U\FK NRV]W\ SURGXNFML� ]ZáDV]F]D NRV]W\ SáDF� V� Z\*V]H �(NRUQR� ������



���

%DUG]R�VSHF\ILF]QLH�SU]HGVWDZLD�VL
�V\WXDFMD�063�]DMPXM�F\FK
VL
�G]LDáDOQR�FL��KDQGORZ���:������U��SU]HGVL
ELRUVWZD�WH�VWDQRZLá\
������� RJyOQHM� OLF]E\� DNW\ZQ\FK� SU]HGVL
ELRUVWZ� KDQGORZ\FK
L�]DWUXGQLDá\� ������� RJyáX� RVyE� SUDFXM�F\FK� Z� VHNFML�� +DQGHO
L�QDSUDZ\��=LHQNRZVNL���������3RGVWDZRZ\P�SUREOHPHP�W\FK�ILUP

MHVW�LFK�QDGPLHUQH�UR]SURV]HQLH��XQLHPR*OLZLDM�FH�LP�MX*�WHUD]�VWD�
ZLHQLH� F]RáD� ]DJUDQLF]QHM� NRQNXUHQFML� �%ODFNZRRG� 	� 3DUWQHUV�

������ $SDQRZLF]�� ������ 0UR]L�VND�� 6WHIDQLDN� ������ 0DOHV]\N�

������

3RMDZLDM�FH� VL
� ]DJUR*HQLD� ND*�� VSRMU]Hü� QD� NRQNXUHQF\MQR�ü
063�MDNR�HIHNW�QLH�W\ONR�]DFKRZD��SU]HGVL
ELRUVWZ��DOH�L�]DFKRZD�
RWRF]HQLD��%RZLHP��FKRü�NRQNXUHQFMD�WRF]\�VL
�SRPL
G]\�SRMHG\Q�
F]\PL� SU]HGVL
ELRUVWZDPL�� WR� MHGQDN� RERN� W\SRZR� PLNURHNRQR�

PLF]Q\FK� HOHPHQWyZ� LVWQLHM�� GRGDWNRZR� F]\QQLNL� PDNURHNRQR�

PLF]QH�� VSRáHF]QH� L� NXOWXURZH�� VSUDZLDM�FH�� L*� ILUP\� MHGQ\FK� NUD�

MyZ�F]
�FLHM�QL*�ILUP\�LQQ\FK�NUDMyZ�RGQRV]��VXNFHV\�Z�PL
G]\QD�
URGRZ\P� ZVSyá]DZRGQLFWZLH� �3RUWHU�� ������� =DWHP� NRQNXUHQF\M�

QR�ü� ILUP\�EXGRZDQD� MHVW�QD� VLOH� L� HIHNW\ZQR�FL� VWUXNWXU\�SURGXN�
F\MQHM�JRVSRGDUNL�QDURGRZHM��MHM�LQIUDVWUXNWXU\�WHFKQLF]QHM�L�LQQ\FK

F]\QQLNyZ� Z\]QDF]DM�F\FK� HIHNW\� ]HZQ
WU]QH�� NWyUH� PRJ�� E\ü
SRGVWDZ��G]LDáDOQR�FL�SU]HGVL
ELRUVWZD��/XEL�VNL��������

'ODWHJR�WH*�FRUD]�F]
�FLHM�SU]\MPXMH�VL
��*H�NRQNXUHQF\MQR�ü�063�

]ZáDV]F]D�]D��]GROQR�ü�GR�SRSUDZ\�NRQNXUHQF\MQR�FL��]DOH*QD�MHVW�RG
VSUDZQR�FL� IXQNFMRQRZDQLD� WHU\WRULDOQ\FK� V\VWHPyZ� VSRáHF]QR�

�JRVSRGDUF]\FK� �0DUNRZVNL�� �������:� W\P�Z]JO
G]LH� ]D��PDP\� GR

F]\QLHQLD�]�SURFHVDPL�SRODU\]DFML�UHJLRQyZ��Z�NWyU\FK�QD�VWDUH��KLVWR�

U\F]QLH�XNV]WDáWRZDQH� Uy*QLFH�QDáR*\á\� VL
� QRZH�� ]ZL�]DQH� ]H� ]MDZL�
VNDPL�L�SURFHVDPL�ZáD�FLZ\PL�DNWXDOQHPX�RNUHVRZL�SU]HREUD*H��

3R]\W\ZQHM�ZHU\ILNDFML�WDNLHM�KLSRWH]\�GRVWDUF]\á\�EDGDQLD�QDG

NRQLXQNWXU�� JPLQQ��� SURZDG]RQH�Z������ URNX��:�EDGDQLDFK� W\FK

VWDUDQR� VL
� VSUDZG]Lü� VLá
� NRUHODFML� SRPL
G]\� SU]\URVWHP� OLF]E\

SRGPLRWyZ� JRVSRGDUF]\FK� QD� GDQ\P� WHUHQLH
��
� D� WDNLPL� ]DVDGQL�

F]\PL� ]PLHQQ\PL� MDN�� SROLW\ND� JPLQQD�
��
� LQIUDVWUXNWXUD� NRPXQDO�

��
5R]XPLDQ\P MDNR LOR�ü SRGPLRWyZ JRVSRGDUF]\FK VNRU\JRZDQD R Uy*QLF


PL
G]\ OLF]E� SU]HGVL
ELRUVWZ QRZR ]DNáDGDQ\FK D OLF]E� SU]HGVL
ELRUVWZ Z\�

UHMHVWURZDQ\FK Z GDQ\P RNUHVLH�
��

5R]XPLDQD MDNR SURPRFMD JPLQ\ L ZáDVQD RIHUWD XOJ L ]DFK
W GOD LQZHVWRUyZ�



���

QD
��
�� PRELOL]DFMD� VSRáHF]QD

��
� RUD]� SR]LRP� Z\NV]WDáFHQLD

��
� �+U\�

QLHZLF]��������

=�SXQNWX�ZLG]HQLD�SR]LRPX�UR]ZRMX�JRVSRGDUF]HJR�QRWXMH�VL

Z� 3ROVFH� RG� ����� U�� VSDGHN� OLF]E\� ZRMHZyG]WZ� ÄSU]HFL
WQ\FK´�
R�VWRVXQNRZR�QLHZLHONLFK�RGFK\OHQLDFK�RG��UHGQLHM�NUDMRZHM� L� MHG�
QRF]HVQ\�Z]URVW� OLF]E\�ZRMHZyG]WZ� VNUDMQ\FK� �/RGNRZVND�� 3\V]�

NRZVNL�� 6]ODFKWD�� �������2ERN�ZRMHZyG]WZ� �ZHGáXJ� SRG]LDáX� DG�

PLQLVWUDF\MQHJR� VSU]HG� ����� U���� ZDUV]DZVNLHJR�� SR]QD�VNLHJR�
NUDNRZVNLHJR�� NDWRZLFNLHJR� L� áyG]NLHJR�� FKDUDNWHU\]XM�F\FK� VL

QDMZ\*V]\P� SR]LRPHP� UR]ZRMX�� ]QDMGXMH� VL
� ��� ZRMHZyG]WZ
R�QDMQL*V]\P� SR]LRPLH� UR]ZRMX�� ]ORNDOL]RZDQ\FK� QD� WHUHQLH

ZVFKRGQLHM�L�FHQWUDOQHM�3ROVNL��=�SRGREQ\P�]Uy*QLFRZDQLHP�PR*QD
VL
�VSRWNDü�SU]\�RND]ML�DQDOL]\�NRQNXUHQF\MQR�FL���SRV]F]HJyOQ\FK
UHJLRQyZ�� RG]ZLHUFLHGODM�F\P� SR]LRP� ]Uy*QLFRZDQLD� UR]ZRMX� JR�
VSRGDUF]HJR� �.ODVLN�� ������� 7HJR� W\SX� RSLQLD� QLH� MHVW� MHGQDN� SR�

ZV]HFKQLH�DNFHSWRZDQD��JáyZQLH�]H�Z]JO
GX�QD�WUXGQR�FL�Z�RFHQLH
VNDOL� L� FKDUDNWHUX� ]Uy*QLFRZD�� PL
G]\UHJLRQDOQ\FK�� Z\QLNDM�FH
]�QLHGRVWDWNyZ�VWDW\VW\NL�UHJLRQDOQHM

��
�

��
6LHü GUyJ� áDWZR�ü NRU]\VWDQLD ] á�F]QR�FL WHOHIRQLF]QHM� RF]\V]F]DOQLD �FLHNyZ�

��
5R]XPLDQD MDNR JRWRZR�ü OXG]L GR DNW\ZQHJR XF]HVWQLFWZD Z SURFHVDFK JR�

VSRGDUF]\FK� NV]WDáWRZDQD SU]H] VNRPSOLNRZDQ\ XNáDG SRZL�]D� SRPL
G]\

F]\QQLNDPL VWUXNWXUDOQ\PL L NXOWXURZ\PL� HPSLU\F]Q\PL ZVND(QLNDPL NWyUHM

E\á\� LOR�ü SDUWLL L ]ZL�]NyZ ]DZRGRZ\FK G]LDáDM�F\FK Z GDQHM JPLQLH� LOR�ü

RUJDQL]DFML L VWRZDU]\V]H� QLHSROLW\F]Q\FK G]LDáDM�F\FK Z GDQHM JPLQLH�
��

: EDGDQLDFK W\FK SU]\M
WR� L* ZVND(QLNLHP SR]LRPX HGXNDFML MHVW OLF]ED RVyE

]H �UHGQLP Z\NV]WDáFHQLHP Z GDQHM JPLQLH� =H Z]JO
GX QD WUXGQR�FL ] GRWDU�

FLHP GR GDQ\FK (UyGáRZ\FK MDNR VXEVW\WXW SU]\M
WR Z EDGDQLDFK ZVND(QLN

OLF]E\ XF]QLyZ Z V]NRáDFK �UHGQLFK W\SX PDWXUDOQHJR QD W\VL�F OXGQR�FL�
��

.RQNXUHQF\MQR�ü UHJLRQyZ PR*QD UR]XPLHü ] MHGQHM VWURQ\ MDNR VWDQ WUZDáHM

SU]HZDJL� X]\VNLZDQ\ SU]H] ILUP
 ]ORNDOL]RZDQ� Z GDQ\P UHJLRQLH� ] GUXJLHM ]D�

MDNR SURFHV EH]SR�UHGQLHJR L SR�UHGQLHJR NRQNXURZDQLD� .RQNXURZDQLH EH]SR�

�UHGQLH MHVW UR]XPLDQH MDNR� ÄU\ZDOL]RZDQLH XSRGPLRWRZLRQ\FK MHGQRVWHN WHU\WR�

ULDOQ\FK� NWyUH NRQNXUXM� R Uy*QHJR W\SX NRU]\�FL� QS� R GRVW
S GR �URGNyZ IL�

QDQVRZ\FK� R �FL�JQL
FLH ]HZQ
WU]Q\FK LQZHVWRUyZ� R XWU]\PDQLH NDSLWDáX

Z UHJLRQLH��� ÄQDWRPLDVW NRQNXURZDQLH SR�UHGQLH GHILQLRZDQH MHVW MDNR� ÄLVWQLHQLH

�OXE WZRU]HQLH� ZDUXQNyZ RWRF]HQLD UHJLRQDOQHJR GOD ILUP Z QLP G]LDáDM�F\FK� SR�

]ZDODM�F\FK QD X]\VNDQLH SU]HZDJL NRQNXUHQF\MQHM Z HOHPHQWDFK SR]RVWDM�F\FK

SR]D NRQWURO� LFK G]LDáDQLD´ �0DUNRZVNL� ����� V� �����
��
6]HU]HM QD WHQ WHPDW� ,QVWUXPHQW\ SROLW\NL UR]ZRMX UHJLRQDOQHJR� 5DSRUW X]XSHáQLD�

M�F\� =HVSyá =DGDQLRZ\ GV� 3ROLW\NL 6WUXNWXUDOQHM Z 3ROVFH� :DUV]DZD �����



���

-DNR�SUyE
�F]�VWNRZHM�RFHQ\�NRQNXUHQF\MQR�FL�UHJLRQyZ�PR*�
QD� WDN*H� SRWUDNWRZDü� DQDOL]
� DWUDNF\MQR�FL� LQZHVW\F\MQHM� PLDVW�

GRNRQDQ��QD�ED]LH�V\QWHW\F]QHJR�ZVND(QLND�DWUDNF\MQR�FL�LQZHVW\�
F\MQHM

��
��:�UyG�Z\RGU
EQLRQ\FK�]�SXQNWX�ZLG]HQLD�VWDWXVX�DGPLQL�

VWUDF\MQHJR�JUXS��PLDVWD�ZRMHZyG]NLH��VLHG]LE\�SRZLDWyZ�Z\G]LH�

ORQ\FK�L�SR]RVWDáH�PLDVWD�SRZLDWRZH�RUD]�LQQH�PLDVWD��Z\RGU
EQLR�
QR�NODV\�DWUDNF\MQR�FL�R]QDF]RQH� OLWHUDPL�RG�$� �QDMEDUG]LHM� DWUDN�

F\MQD��GR�&�Z�SU]\SDGNX�PLDVW�ZRMHZyG]NLFK�RUD]�OLWHUDPL�RG�$�GR

*� Z� SU]\SDGNX� SR]RVWDá\FK� PLDVW�� :� Z\QLNX� GRNRQDQHM� DQDOL]\

VWZLHUG]RQR��*H��D��R�DWUDNF\MQR�FL�LQZHVW\F\MQHM�Z�]QDF]Q\P�VWRS�

QLX�GHF\GXMH�ZLHONR�ü�PLDVWD��LP�PLDVWR�MHVW�ZL
NV]H��W\P�PRFQLHM�

V]H�DWXW\�PRJ�FH�SU]\FL�JQ�ü� LQZHVWRUyZ��E��ZD*QD� MHVW� QLH� W\ONR
ZLHONR�ü�� DOH� WDN*H� SR]\FMD�Z� V\VWHPLH� RVDGQLF]\P�� VWROLFH�ZRMH�

ZyG]WZ�Z\SDGDM��]QDF]QLH� OHSLHM�RG�SR]RVWDá\FK�PLDVW��QDZHW�SR�

GREQHM�ZLHONR�FL��F��R�PLHMVFX�Z�V\VWHPLH�RVDGQLF]\P�GHF\GXMH�QLH

W\ONR� IRUPDOQD� SR]\FMD� DGPLQLVWUDF\MQD�� DOH� U]HF]\ZL�FLH� SHáQLRQD
SU]H]� PLDVWR� IXQNFMD�� G�� DWUDNF\MQR�ü� LQZHVW\F\MQD� ]ZL
NV]D� VL

ZUD]� ]� SRVXZDQLHP� VL
� ]H�ZVFKRGX� QD� ]DFKyG�� FKRü� ]DOH*QR�ü� WD
QLH�MHVW�EDUG]R�VLOQD��6ZLDQLHZLF]��']LHPLDQRZLF]��������

3RGREQ�� SU]\GDWQR�ü� PR*H� PLHü� GRNRQ\ZDQ\� SU]H]� &HQWUXP

%DGD�� 5HJLRQDOQ\FK� UDQNLQJ� SRWHQFMDáX� UR]ZRMRZHJR� SRZLDWyZ�
XZ]JO
GQLDM�F\� P�LQ��� DNW\ZQR�ü� JRVSRGDUF]��� DNW\ZQR�ü� RE\ZD�
WHOVN��� MDNR�ü� LQIUDVWUXNWXU\�� ZLHONR�ü� LQZHVW\FML� VDPRU]�GRZ\FK�
WHPSR�Z]URVWX��6XUD*VND��������������

���� =DNUHV�Z\NRU]\VWDQLD�SU]H]�PDáH�L��UHGQLH
SU]HGVL
ELRUVWZD�Z\VRNR�]DDZDQVRZDQ\FK
WHFKQRORJLL

-DN� ZF]H�QLHM� SRZLHG]LDQR�� VWUXNWXUD� SURGXNWRZD� HNVSRUWX
063�MHVW�]GRPLQRZDQD�SU]H]�Z\URE\�VXURZFR��L�SUDFRFKáRQQH��FR

��
:VND(QLN WHQ REHMPRZDá WDNLH F]\QQLNL MDN� D� FKáRQQR�ü U\QNX ORNDOQHJR�

E� MDNR�ü U\QNX SUDF\� F� NOLPDW VSRáHF]Q\� G� LQIUDVWUXNWXUD WHFKQLF]QD L VSR�

áHF]QD� H� LQIUDVWUXNWXUD RWRF]HQLD EL]QHVX� I� GRVW
SQR�ü NRPXQLNDF\MQD�

J� VNXWHF]QR�ü WUDQVIRUPDFML JRVSRGDUF]HM� K� PR*OLZR�FL Z\SRF]\QNRZH�

L� DNW\ZQR�ü PDUNHWLQJRZD ZáDG] VDPRU]�GRZ\FK� M� NRV]W\ SURZDG]HQLD

G]LDáDOQR�FL JRVSRGDUF]HM �FHQ\ QLHUXFKRPR�FL L NRV]W\ SUDF\��



���

PR*H�ZVND]\ZDü�QD�UHODW\ZQLH�QLVNLH�Z\NRU]\VWDQLH�]DDZDQVRZD�
Q\FK� WHFKQRORJLL��7D� VáDED� LQWHQV\ZQR�ü�Z\NRU]\VWDQLD� ]DDZDQVR�
ZDQ\FK�WHFKQRORJLL�XZLGDF]QLD�VL
�Z�
• QLHZLHONLP�XG]LDOH�ILUP�WHFKQRORJLF]Q\FK�Z�RJyOQHM�LOR�FL�063�

• QLVNLFK� QDNáDGDFK� QD� SUDFH� EDGDZF]R�UR]ZRMRZH
��
� RUD]� SR]R�

VWDá��G]LDáDOQR�ü�LQQRZDF\MQ����
• QLVNLP� XG]LDOH� 063� Z� NUDMRZHM� SURGXNFML� UHSUH]HQWXM�FHM� ]D�

DZDQVRZDQH�WHFKQRORJLH��V]DFRZDQ\P�QD������GR�����6WDZDV]�

������

• ]DNUHVLH�Z\NRU]\VWDQLD� QRZRF]HVQ\FK� WHFKQRORJLL��Z� W\P� WHFK�

QRORJLL�LQIRUPDW\F]Q\FK�

• SR]LRPLH�LQQRZDF\MQR�FL���
8G]LDá� ILUP� WHFKQRORJLF]Q\FK� Z� RJyOQHM� LOR�FL� 063�� )LUP\

WHFKQRORJLF]QH�PDM��Z�3ROVFH�VWRVXQNRZR�NUyWN�� WUDG\FM
��VL
JDM�F�
GUXJLHM�SRáRZ\�ODW�����:yZF]DV��QD�PRF\�XVWDZ\�R� MHGQRVWNDFK� LQ�

QRZDF\MQR�ZGUR*HQLRZ\FK� L� VWZDU]DQ\FK� SU]H]� QL�� SUHIHUHQFML�� ]D�
F]
WR�Z�MHGQRVWNDFK�SXEOLF]Q\FK��SODFyZNDFK�EDGDZF]\FK��V]NRáDFK
Z\*V]\FK��LQVW\WXWDFK�3ROVNLHM�$NDGHPLL�1DXN�L�Z�GX*\FK�SU]HGVL
�
ELRUVWZDFK�SD�VWZRZ\FK��Z\RGU
EQLDü�MHGQRVWNL�QDMEDUG]LHM�DNW\ZQH
LQQRZDF\MQLH� �,QVWUXPHQW\� WUDQVIHUX� WHFKQRORJLL� L�SREXG]DQLD� LQQR�

ZDFML���������:]PR*RQ��G\QDPLN
�SRZVWDZDQLD� ILUP� WHFKQRORJLF]�

Q\FK� RGQRWRZDQR� SR� ����� U��� NLHG\� ILUP\� WHFKQRORJLF]QH� ]DF]
á\
SRZVWDZDü� Z� VHNWRU]H� SU\ZDWQ\P�� ,VWRWQ\P� (UyGáHP� WZRU]HQLD� WD�

NLFK�ILUP�VWDá\�VL
�XF]HOQLH�Z\*V]H��*UXG]HZVNL��+HMGXN��������

��
3U]H] SUDFH EDGDZF]R�UR]ZRMRZH UR]XPLH VL
 V\VWHPDW\F]QLH SURZDG]RQH

SUDFH WZyUF]H SRGM
WH GOD ]ZL
NV]HQLD ]DVREX ZLHG]\� Z W\P ZLHG]\ R F]áR�

ZLHNX� NXOWXU]H L VSRáHF]H�VWZLH� MDN UyZQLH* GOD ]QDOH]LHQLD QRZ\FK ]DVWRVR�

ZD� GOD WHM ZLHG]\� 2EHMPXM� RQH EDGDQLD SRGVWDZRZH L VWRVRZDQH RUD] SUDFH

UR]ZRMRZH�
��

1DNáDG\ QD G]LDáDOQR�ü LQQRZDF\MQ� REHMPXM�� RERN ZF]H�QLHM RPyZLRQ\FK

QDNáDGyZ QD SUDFH EDGDZF]R�UR]ZRMRZH� ]DNXS JRWRZHM WHFKQRORJLL� SUDFH

ZGUR*HQLRZH L SRSU]HG]DM�FH XUXFKRPLHQLH SURGXNFML QD VNDO
 SU]HP\VáRZ��

]DNXS L PRQWD* PDV]\Q L XU]�G]H�� V]NROHQLH SHUVRQHOX GRW\F]�FH G]LDáD� LQ�

QRZDF\MQ\FK RUD] PDUNHWLQJ QRZ\FK L ]PRGHUQL]RZDQ\FK Z\UREyZ�
��

,QQRZDF\MQR�ü UR]XPLDQD MDNR ]GROQR�ü GR WZRU]HQLD L ZGUD*DQLD LQQRZDFML

RUD] IDNW\F]QD XPLHM
WQR�ü ZSURZDG]DQLD QRZ\FK L ]PRGHUQL]RZDQ\FK Z\UR�

EyZ� QRZ\FK OXE ]PLHQLRQ\FK SURFHVyZ WHFKQRORJLF]Q\FK L LQQRZDFML RUJDQL�

]DF\MQR�WHFKQLF]Q\FK �']LDáDOQR�ü LQQRZDF\MQD SU]HGVL
ELRUVWZ SU]HP\VáR�

Z\FK Z ODWDFK ����±����� ������



���

3U]\MPXMH� VL
�� *H� ]D� ILUP
� WHFKQRORJLF]Q�� PR*QD� X]QDü� WDN�
PDá�� OXE� �UHGQL�� ILUP��� NWyUD� GRNRQXMH� NRQZHUVML� QDXNL� Z� QRZ�
WHFKQLN
��SRGHMPXM�F� VL
� MHM� U\QNRZHM�NRPHUFMDOL]DFML��&KRü� ILUP\

WHFKQRORJLF]QH�V��PRFQR�]Uy*QLFRZDQH�SRG�Z]JO
GHP�VZRLFK�FHFK

]HZQ
WU]Q\FK� �URG]DM� L� FKDUDNWHU� NRQWDNWyZ� ]� RWRF]HQLHP�� L� ZH�

ZQ
WU]Q\FK��PRW\Z\��VWUDWHJLH��]DU]�G]DQLH��RUJDQL]DFMD�LWG����WR�GR
LFK� FHFK� VSHF\ILF]Q\FK�PR*QD� ]DOLF]\ü� SU]HGH�ZV]\VWNLP� ]DDQJD�

*RZDQLH� Z� G]LHG]LQ\� ]DDZDQVRZDQ\FK� WHFKQRORJLL��� RUD]� Z\VRN�
LQQRZDF\MQR�ü�L�SU]HGVL
ELRUF]R�ü��Z\UD*DM�F��VL
�Z��D��VDPRG]LHO�

Q\P� SURZDG]HQLX� SUDF� EDGDZF]R�UR]ZRMRZ\FK� E�G(� ]DNXSLH� QR�
Z\FK� SURGXNWyZ� OXE� WHFKQRORJLL�� E�� SU]H]QDF]DQLX� QD� G]LDáDOQR�ü
EDGDZF]R�UR]ZRMRZ�� VWRVXQNRZR� Z\VRNLHJR� RGVHWND� VZRLFK� RE�
URWyZ�� F�� SRVLDGDQLX� ZáDVQ\FK� SDWHQWyZ� OXE� NQRZ�KRZ�� G�� V\VWH�

PDW\F]Q\P� ZSURZDG]DQLX� QRZR�FL� WHFKQLF]Q\FK�� 1LHVWHW\�� EUDN
GDQ\FK� VWDW\VW\F]Q\FK� QLH� SR]ZDOD� QD� RNUH�OHQLH� OLF]E\� ILUP� WHFK�

QRORJLF]Q\FK�Z�3ROVFH� L� LFK�XG]LDáX�Z�RJyOQHM� OLF]ELH�SRGPLRWyZ

JRVSRGDUF]\FK� WHJR� VHNWRUD�� 1D� SRGVWDZLH� EDGD�� PR*QD� MHGQDN
SU]\SXV]F]Dü��*H�OLF]ED�WDNLFK�ILUP�MHVW�QLHZLHOND��-DN�ERZLHP�Z\�

QLND�]�V]DFXQNyZ�HNVSHUWyZ��Z������U��G]LDáDáR�Z�3ROVFH�W\ONR�RG

���� GR� ���� WHFKQRORJLF]Q\FK� 063
��
�� %\á\� WR� JáyZQLH� MHGQRVWNL

��
=JRGQLH ] PHWRGRORJL� 2(&' GR SU]HP\VáyZ Z\VRNLHM WHFKQRORJLL ]DOLF]D VL


SU]HP\Vá\� ORWQLF]\� NRPSXWHUyZ L PDV]\Q ELXURZ\FK� á�F]QR�FL HOHNWURQLF]�

QHM� IDUPDFHXW\F]Q\� 2ERN SU]HP\VáyZ Z\VRNLHM WHFKQRORJLL Z\RGU
EQLD VL


SU]HP\Vá\� �UHGQLHM Z\VRNLHM WHFKQRORJLL �LQVWUXPHQWyZ QDXNRZ\FK� PDV]\Q

HOHNWURQLF]Q\FK� VDPRFKRGRZ\� FKHPLF]Q\� PDV]\Q QLHHOHNWU\F]Q\FK�� �UHG�

QLHM QLVNLHM WHFKQRORJLL �EXGRZ\ VWDWNyZ� JXPRZ\� LQQ\FK �URGNyZ WUDQVSRUWX�

V]NODQ\� PHWDOL QLH*HOD]Q\FK� LQQH SU]HP\Vá\�� QLVNLHM WHFKQRORJLL� =DNZDOLIL�

NRZDQLD RNUH�ORQ\FK SU]HP\VáyZ GR SRV]F]HJyOQ\FK NDWHJRULL GRNRQXMH VL
 QD

SRGVWDZLH XG]LDáX EH]SR�UHGQLFK L SR�UHGQLFK QDNáDGyZ QD SUDFH EDGDZF]R�

�UR]ZRMRZH Z VSU]HGD*\ SRV]F]HJyOQ\FK SU]HP\VáyZ �&ODVVLILFDWLRQ RI KLJK�

WHFKQRORJ\ SURGXFWV DQG LQGXVWULHV� ������ 3DWU] WH*� %� 'RELHJDáD�.RURQD�

5R]ZyM SU]HGVL
ELRUF]R�FL D ]DVRE\ ]DSOHF]D QDXNRZR�EDGDZF]HJR Z SU]H�

NURMDFK UHJLRQDOQ\FK Z ODWDFK ����±����� Z� 5HJLRQDOQH XZDUXQNRZDQLD

UR]ZRMX SU]HGVL
ELRUF]R�FL� 0DWHULDá\ NRQIHUHQF\MQH� $NDGHPLD (NRQRPLF]QD

Z .UDNRZLH� .UDNyZ ��±�� SD(G]LHUQLND ���� U�
��

)LUP\ WH VSHáQLDá\ QDVW
SXM�FH NU\WHULD� D� LQQRZDF\MQR�ü L SU]HGVL
ELRUF]R�ü�

E� G]LDáDOQR�ü Z REV]DU]H ]DDZDQVRZDQ\FK WHFKQRORJLL� F� OLF]ED SUDFXM�F\FK

QLH SU]HNUDF]DM�FD ��� RVyE� G� FR QDMPQLHM URF]Q\ VWD* U\QNRZ\� H� QLH]DOH*�

QR�ü� I� NUDMRZD ZáDVQR�ü Z FR QDMPQLHM ���� J� SU]\QDOH*QR�ü GR VHNWRUD

SU\ZDWQHJR�



���

W\SX� VSLQ�RII�� ]DáR*RQH� SU]HZD*QLH� SU]H]� SUDFRZQLNyZ� Z\*V]\FK
XF]HOQL� WHFKQLF]Q\FK� L� SODFyZHN� EDGDZF]R�UR]ZRMRZ\FK� OXE� WH*
SU]H]� LQG\ZLGXDOQ\FK�Z\QDOD]FyZ�RUD]� SUDFRZQLNyZ� G]LDáyZ� ED�

GDZF]R�WHFKQLF]Q\FK� GX*\FK� SU]HGVL
ELRUVWZ� �6WDZDV]�� ������

)LUP\�WHFKQRORJLF]QH�NRQFHQWUXM��VL
�QDMF]
�FLHM�Z�GX*\FK�DJORPH�

UDFMDFK�� :� G]LDáDOQR�ü� Z� REV]DU]H� ]DDZDQVRZDQ\FK� WHFKQRORJLL
F]
�FLHM� DQJD*XM�� VL
� PDáH� ILUP\� SU\ZDWQH� QL*� SXEOLF]QH

�']LDáDOQR�ü�LQQRZDF\MQD�SU]HGVL
ELRUVWZ�SU]HP\VáRZ\FK�Z�ODWDFK

����±������������

1DNáDG\� QD� SUDFH� EDGDZF]R�UR]ZRMRZH� RUD]� SR]RVWDá�

G]LDáDOQR�ü� LQQRZDF\MQ���:������ U�
��
�ZáDVQ�� G]LDáDOQR�ü�EDGDZ�

F]R�UR]ZRMRZ�� SURZDG]Lá\� SU]HGH� ZV]\VWNLP� SU]HGVL
ELRUVWZD
ZLHONLH� ]DUyZQR�Z� VHNWRU]H� SXEOLF]Q\P�� MDN� L� SU\ZDWQ\P�� L� W\ONR

QLHOLF]QH� 063�� -H�OL� FKRG]L� R� 063�� WR� G]LDáDOQR�ü� EDGDZF]R�
UR]ZRMRZ�� F]
�FLHM� SURZDG]Lá\� ILUP\� VHNWRUD� SXEOLF]QHJR� ������

ILUP��UHGQLFK�L������ILUP�PDá\FK��QL*�SU\ZDWQHJR�������ILUP��UHG�
QLFK�L����ILUP�PDá\FK���-HGQDN�ZLHOH�ILUP�SODQRZDáR�MHM�UR]ZLQL
�
FLH� Z�SU]\V]áR�FL� �']LDáDOQR�ü� LQQRZDF\MQD� SU]HGVL
ELRUVWZ� SU]H�
P\VáRZ\FK�Z�ODWDFK�����±������������

��
%DGDQLD SURZDG]RQH Z ���� U� SU]H] *86 REM
á\ SU]HGVL
ELRUVWZD SU]HP\�

VáRZH R OLF]ELH SUDFXM�F\FK SRZ\*HM �� RVyE Z VHNFML &� *yUQLFWZR L NRSDO�

QLFWZR RUD] '� ']LDáDOQR�ü SURGXNF\MQD L SRZ\*HM �� RVyE Z VHNFML (� =DRSD�

WU]HQLH Z HQHUJL
 HOHNWU\F]Q�� JD] L ZRG
 RUD] Z\EUDQ� ORVRZR JUXS
 SU]HG�

VL
ELRUVWZ ] VHNFML '� ']LDáDOQR�ü SURGXNF\MQD R OLF]ELH SUDFXM�F\FK RG � GR

�� RVyE� : EDGDQLDFK Z\NRU]\VWDQR &RPPXQLW\ ,QQRYDWLRQ 6XUYH\� X]XSHá�

QLRQ\ SU]H] S\WDQLD ]DSURSRQRZDQH SU]H] SROVNLFK HNVSHUWyZ� 2JyáHP Z\VáD�

QR ���� NZHVWLRQDULXV]\� X]\VNXM�F ��� RGSRZLHG]L�



���

7DEHOD ���� ']LDáDOQR�ü EDGDZF]R�UR]ZRMRZD �%�5� Z SU]HGVL
ELRUVWZDFK SU]H�

P\VáRZ\FK ZJ NODV ZLHONR�FL

3U]HGVL
ELRUVWZD

:\V]F]HJyOQLHQLH

3URZDG]�FH

G]LDáDOQR�ü

%�5 Z VSRVyE

FL�Já\

3URZDG]�FH

G]LDáDOQR�ü %�5

Z ���� U�

3ODQXM�FH SURZD�

G]HQLH G]LDáDOQR�

�FL %�5 Z RNUHVLH

����±��

� DQNLHWRZDQ\FK SU]HGVL
ELRUVWZ

2JyáHP ���� ���� ����

VHNWRU SXEOLF]Q\ ���� ���� ����

VHNWRU SU\ZDWQ\ ��� ��� ����

3U]HGVL
ELRUVWZD PDáH

��±�� SUDFXM�F\FK�

��� ��� ����

VHNWRU SXEOLF]Q\ ��� ��� ���

VHNWRU SU\ZDWQ\ ��� ��� ����

3U]HGVL
ELRUVWZD �UHGQLH

���±��� SUDFXM�F\FK�

��� ��� ����

VHNWRU SXEOLF]Q\ ���� ���� ����

VHNWRU SU\ZDWQ\ ��� ��� ����

3U]HGVL
ELRUVWZD GX*H

����±���� SUDFXM�F\FK�

���� ���� ����

VHNWRU SXEOLF]Q\ ���� ���� ����

VHNWRU SU\ZDWQ\ ���� ���� ����

3U]HGVL
ELRUVWZD ZLHONLH

�SRZ� ���� SUDF��

���� ���� ����

VHNWRU SXEOLF]Q\ ���� ���� ����

VHNWRU SU\ZDWQ\ ���� ���� ����

'UyGáR� ']LDáDOQR�ü LQQRZDF\MQD SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK Z ODWDFK

����±����� *áyZQ\ 8U]�G 6WDW\VW\F]Q\� :DUV]DZD ����� WDE� �� V� ���

']LDáDOQR�ü�EDGDZF]R�UR]ZRMRZD�SURZDG]RQD�E\áD�QDMF]
�FLHM
Z� SU]HP\VáDFK�� Z� NWyU\FK� 063� RGJU\ZDá\� URO
� PDUJLQDOQ����
:�UyG�G]LDáDOQR�FL��Z�NWyU\FK�063�RGJU\ZDM��URO
�GHF\GXM�F��OXE
LVWRWQ��� QDMZL
NV]D� LQWHQV\ZQR�ü� SUDF� EDGDZF]R�UR]ZRMRZ\FK� FH�
FKRZDáD�SURGXNFM
�PDV]\Q�L�XU]�G]H���SURGXNFM
�PDV]\Q�L�DSDUDWX�

��
0�LQ� SURGXNFMD FKHPLNDOLyZ L Z\UREyZ FKHPLF]Q\FK� SURGXNFMD NRNVX�

SU]HWZRUyZ URS\ QDIWRZHM L SRFKRGQ\FK� SURGXNFMD Z\UREyZ W\WRQLRZ\FK�

SURGXNFMD SRMD]GyZ PHFKDQLF]Q\FK� SU]\F]HS L QDF]HS RUD] SR]RVWDáHJR

VSU]
WX WUDQVSRUWRZHJR�



���

U\�HOHNWU\F]QHM��SURGXNFM
�VSU]
WX�L�DSDUDWXU\�UDGLRZHM��WHOHZL]\MQHM
L�NRPXQLNDF\MQHM�RUD]�SURGXNFM
�LQVWUXPHQWyZ�PHG\F]Q\FK��SUHF\�

]\MQ\FK�L�RSW\F]Q\FK�

1LHSRNRM�F\P� ]MDZLVNLHP� PR*H� E\ü� EDUG]R� VáDEH� QDW
*HQLH
IRUPDOQ\FK� ]ZL�]NyZ� PL
G]\� VHNWRUHP� SU\ZDWQ\P�� ]ZáDV]F]D

063��D�]DSOHF]HP�QDXNRZR�WHFKQLF]Q\P��V]NRá\�Z\*V]H��MHGQRVWNL
EDGDZF]R�UR]ZRMRZH�� SODFyZNL� 3ROVNLHM� $NDGHPLL� 1DXN�� RUD]

SUDNW\F]Q\� EUDN� IRUPDOQ\FK� SRUR]XPLH�� ]�PL
G]\QDURGRZ\PL� LQ�

VW\WXFMDPL� ]DDQJD*RZDQ\PL� Z� SUDFH� EDGDZF]R�UR]ZRMRZH

�']LDáDOQR�ü�LQQRZDF\MQD�SU]HGVL
ELRUVWZ�SU]HP\VáRZ\FK�Z�ODWDFK

����±������������

6]DFXMH�VL
��*H�Z�FDá\P�VHNWRU]H�063�Z\GDWNL�QD�SUDFH�EDGDZ�

F]R�UR]ZRMRZH� QLH� SU]HNUDF]DM�� ���ZDUWR�FL� VSU]HGD*\� �6WDZDV]�
������ L�Z\QRV]��RN�����RJyáX�QDNáDGyZ�SRQRV]RQ\FK�SU]H]�063

QD� G]LDáDOQR�ü� LQQRZDF\MQ�� �']LDáDOQR�ü� LQQRZDF\MQD� SU]HGVL
�
ELRUVWZ� SU]HP\VáRZ\FK� Z� ODWDFK� ����±������ ������� $QDOL]XM�F
ZLHONR�ü� QDNáDGyZ� QD� SUDFH� EDGDZF]R�UR]ZRMRZH� Z�063� WU]HED

MHGQDN�SDPL
WDü�L�R�W\P��*H��D��ZLHONR�ü�Z\GDWNyZ�QD�QLH�MHVW�EDU�
G]LHM�PLDU��QDNáDGyZ�QL*�Z\QLNyZ�L�QLH�SU]HV�G]D�R�HIHNW\ZQR�FL
SURGXNFML��E��Z�SU]\SDGNX�063�UR]ZyM�QRZ\FK�SURGXNWyZ�L�SURFH�

VyZ� GRNRQXMH� VL
� GX*R� F]
�FLHM� Z� VSRVyE� QLHVIRUPDOL]RZDQ\�

F��063�V��F]
�FLHM�(UyGáHP�SRP\VáyZ��QRZ\FK�SURGXNWyZ�OXE�SUR�

FHVyZ�� QL*� LFK� ZGUD*DQLHP� Z� SRVWDFL� SU]\JRWRZDQHJR� SURWRW\SX

OXE�XU\QNRZLHQLD�SURGXNWX
��
�

��
6DP SRP\Vá ]Z\NOH QLH Z\PDJD SRZD*QLHMV]\FK QDNáDGyZ QD SUDFH EDGDZ�

F]R�UR]ZRMRZH� 'RSLHUR MHJR GDOV]\ UR]ZyM� EXGRZD SURWRW\SyZ L ]ZHU\ILNR�

ZDQLH QRZHM LGHL EH]SR�UHGQLR QD U\QNX SRFL�JD SRZD*QLHMV]H Z\GDWNL QD ED�

GDQLD L HNVSHUW\]\� -HVW WR SRZyG� GOD NWyUHJR PDáH LQQRZDF\MQH SU]HGVL
ELRU�

VWZD OXE LQG\ZLGXDOQL Z\QDOD]F\ PRJ� SXNDü GR GU]ZL U]�GRZ\FK RUJDQL]DFML�

XQLZHUV\WHWyZ L ZLHONLFK NRUSRUDFML R �URGNL QD EDGDQLD� , WR ZáD�QLH MHVW WDN

LVWRWQ\P Z\]QDF]QLNLHP UROL 063 Z QDURGRZ\P V\VWHPLH LQQRZDFML �3LDVHFNL

L LQ�� ������



���

7DEHOD ���� :\EUDQH HOHPHQW\ VWUXNWXU\ QDNáDGyZ QD G]LDáDOQR�ü LQZHVW\F\MQ�

Z SU]HGVL
ELRUVWZDFK SU]HP\VáRZ\FK ZJ NODV ZLHONR�FL
�

= SR]\FML RJyáHP

QDNáDG\ QD�

= QDNáDGyZ

RJyáHP �URGNL�

:\V]F]HJyOQLHQLH

1DNáDG\

RJyáHP

Z\URE\

QRZH

L ]PRGHU�

QL�

]RZDQH

QRZH

SURFHV\

WHFKQROR�

JLF]QH

ZáDV�

QH

SR]\V�

NDQH

] ]DJUD�

QLF\

� DQNLHWRZDQ\FK SU]HGVL
ELRUVWZ

2JyáHP ����� ��� ���� ���� ���� ���

VHNWRU SXEOLF]Q\ ����� ��� ���� ���� ���� ���

VHNWRU SU\ZDWQ\ ����� ��� ���� ���� ���� ���

3U]HGVL
ELRUVWZD PDáH

��±�� SUDFXM�F\FK�

����� ��� ���� ���� ���� ���

VHNWRU SXEOLF]Q\ ����� ��� ��� ���� ���� ���

VHNWRU SU\ZDWQ\ ����� ���� ���� ���� ���� ���

3U]HGVL
ELRUVWZD �UHGQLH

���±��� SUDFXM�F\FK�

����� ��� ���� ���� ���� ���

VHNWRU SXEOLF]Q\ ����� ��� ���� ���� ���� ���

VHNWRU SU\ZDWQ\ ����� ��� ���� ���� ���� ���

3U]HGVL
ELRUVWZD GX*H

����±���� SUDFXM�F\FK�

����� ���� ���� ���� ���� ���

VHNWRU SXEOLF]Q\ ����� ���� ���� ���� ���� ���

VHNWRU SU\ZDWQ\ ����� ��� ���� ���� ���� ���

3U]HGVL
ELRUVWZD ZLHONLH

�SRZ� ���� SUDF��

����� ��� ���� ���� ���� ���

VHNWRU SXEOLF]Q\ ����� ��� ���� ���� ���� ���

VHNWRU SU\ZDWQ\ ����� ��� ���� ���� ���� ���

2EMD�QLHQLD� ��� 'RW\F]\ SU]HGVL
ELRUVWZ R OLF]ELH SUDFXM�F\FK SRZ\*HM �� RVyE

Z VHNFML &� *yUQLFWZR L NRSDOQLFWZR RUD] '� ']LDáDOQR�ü SURGXNF\MQD L SRZ\*HM

�� RVyE Z VHNFML (� =DRSDWU]HQLH Z HQHUJL
 HOHNWU\F]Q�� JD] L ZRG
�

'UyGáR� ']LDáDOQR�ü LQQRZDF\MQD SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK Z ODWDFK ����±

±����� *áyZQ\ 8U]�G 6WDW\VW\F]Q\� :DUV]DZD ����� WDE� ��� V� ���

=DNUHV� Z\NRU]\VWDQLD� QRZRF]HVQ\FK� WHFKQRORJLL�� Z� W\P

WHFKQRORJLL� LQIRUPDW\F]Q\FK�� -DN� Z\QLND� ]� WDEHOL� ����� 063�
]ZáDV]F]D� SU\ZDWQH�� SU]H]QDF]DM�� VWRVXQNRZR� QLHZLHONL� RGVHWHN
RJyOQ\FK�QDNáDGyZ�QD�LQZHVWRZDQLH�Z�QRZH�SURFHV\�WHFKQRORJLF]�
QH��:�HIHNFLH�SR]LRP�WHFKQRORJLF]Q\�PR*H�RJUDQLF]Dü�063�PR*�
OLZR�FL� ]ZL
NV]DQLD� VSU]HGD*\�� ]ZáDV]F]D� QD� U\QNDFK� ]DJUDQLF]�

Z W\P

QD

%�5
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Q\FK� �3LDVHFNL�� 5RJXW�� ������� %DULHUDPL� V]HUV]HJR� WUDQVIHUX� WHFK�
QRORJLL

��
� PRJ�� E\ü�� D�� UHODW\ZQLH� QLVNL� SR]LRP� QRZRF]HVQR�FL

NUDMRZ\FK� UR]ZL�]D��� E�� EUDN� SURPRFML� QDXNL� Z� ]DNUHVLH� XSR�
ZV]HFKQLDQLD� Z\QLNyZ� EDGD�� L� OHSV]HJR� ]UR]XPLHQLD� UROL� QDXNL�
F��RJUDQLF]RQ\� GRVW
S� GR� LQIRUPDFML� L�PDáD� SU]HMU]\VWR�ü� U\QNX� QR�
Z\FK�WHFKQRORJLL��G��QLHFK
ü�GR�ZVSyáSUDF\�Z\ND]\ZDQD�SU]H]�WZyU�
FyZ�QRZ\FK�UR]ZL�]D��WHFKQRORJLF]Q\FK��H��Z\VRNLH�NRV]W\�RSUDFR�
ZD�� WHFKQLF]Q\FK�� I�� RJUDQLF]RQD� RFKURQD� ZáDVQR�FL� LQWHOHNWXDOQHM�
J�� EUDN� XPLHM
WQR�FL� Z� ]DNUHVLH� PDUNHWLQJX� RGQR�QLH� GR� QRZ\FK
UR]ZL�]D�� WHFKQLF]Q\FK� L� WHFKQRORJLF]Q\FK�� K�� EUDN� GRVW
SX� GR� RG�
SRZLHGQLFK�LQVWUXPHQWyZ�ILQDQVRZ\FK��Z� W\P��NRU]\VWQ\FK�UR]ZL��
]D��SRGDWNRZ\FK��NUHG\WyZ��NDSLWDáX�SRGZ\*V]RQHJR�U\]\ND��L��EUDN
V\VWHPX� XEH]SLHF]HQLD� LQZHVWRUyZ� SU]HG� U\]\NLHP� ZGUD*DQLD� QR�
Z\FK� WHFKQRORJLL� �3LDVHFNL�� 5RJXW�� 6PDOOERQH�� ������ 2FHQD� VWDQX
UHDOL]DFML�*�GD�����������6WDZDV]��������.RWRZLF]�-DZRU��������

-HGQDN�EDGDQLD�DQNLHWRZH�SURZDG]RQH�Z�UyG�063
��
�ZVND]XM�

WDN*H� QD� SHZQH� SR]\W\ZQH� WUHQG\�� GR� NWyU\FK� PR*QD� ]DOLF]\ü
Z]URVW� Z\NRU]\VWDQLD� NRPSXWHUyZ� L� WHFKQRORJLL� LQIRUPDW\F]Q\FK�

��
7UDQVIHU WHFKQRORJLL R]QDF]D SU]HND]\ZDQLH WHFKQRORJLL OXE WHFKQLNL ] MHGQHJR

RWRF]HQLD GR LQQHJR L PR*H SU]\MPRZDü SRVWDü� D� QLHZ\PLHUQHJR WUDQVIHUX LQ�

ZHVW\F\MQHJR� Z VNáDG NWyUHJR ZFKRG]� SU]HGH ZV]\VWNLP� ILQDQVRZDQLH NRV]�

WyZ EDGD� QDXNRZ\FK� SRQRV]HQLH Z\GDWNyZ QD NV]WDáFHQLH L GRVNRQDOHQLH ]D�

ZRGRZH� ILQDQVRZDQLH WZRU]HQLD ]ELRUyZ LQIRUPDFML L GRVWRVRZ\ZDQLD LFK GR

QRZ\FK WHFKQRORJLL L WHFKQLN� SRPRF Z WZRU]HQLX QRZ\FK VWUXNWXU RUJDQL]DF\M�

Q\FK� ILQDQVRZDQLH Z\GDWNyZ QD UR]SR]QDQLH U\QNyZ ]E\WX� UR]ZyM PDUNHWLQJX

L REVáXJ
 QDE\ZFyZ� E� Z\PLHUQ\� U]HF]RZ\ WUDQVIHU LQZHVW\F\MQ\� REHMPXM�F\

LQZHVW\FMH ZVSLHUDM�FH W\SX� QRZRF]HVQH RSU]\U]�GRZDQLH� �URGNL DXWRPDW\]D�

FML� Z\SRVD*HQLH SURGXNF\MQH� SURMHNW\� OLFHQFMH� SDWHQW\ �']LDáDOQR�ü LQQRZD�

F\MQD SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK Z ODWDFK ����±����� ������
��

%DGDQLD Z UDPDFK GZyFK PL
G]\QDURGRZ\FK SURMHNWyZ 3KDUH $&(� D� 7KH 6XU�

YLYDO� *URZWK DQG 6XSSRUW 1HHGV RI 0DQXIDFWXULQJ 60(V LQ 3RODQG DQG %DOWLF

6WDWHV �3URMHNW 1R �� ����5�� %DGDQLD REM
á\ ��� 063 ] ZRMHZyG]WZ� JGD�VNLH�

JR� áyG]NLHJR L ZRMHZyG]WZ SRáXGQLRZR�ZVFKRGQLFK �ZRMHZyG]WZR OXEHOVNLH�

SU]HP\VNLH� U]HV]RZVNLH L ]DPRMVNLH�� QDOH*�F\FK GR NUDMRZHJR SU\ZDWQHJR VHNWR�

UD� Z NWyU\FK OLF]ED SUDFXM�F\FK QLH SU]HNUDF]DáD ��� RVyE� )LUP\ WH G]LDáDá\

Z F]WHUHFK SU]HP\VáDFK� VSR*\ZF]\P �(.' ���� RG]LH*RZ\P �(.' ���� PHWD�

ORZR�PDV]\QRZ\P �(.' ��� ��� L GU]HZQR�PHEORZ\P �(.' ��� ����

E� ,QWHUQDWLRQDOLVDWLRQ� ,QWHU�ILUP /LQNDJHV DQG 60( 'HYHORSPHQW LQ &HQWUDO DQG

(DVWHUQ (XURSH �3URMHNW 1U 3�� �����5�� %DGDQLD DQNLHWRZH SU]HSURZDG]RQR QD

SUyELH ��� SU]HGVL
ELRUVWZ VSR*\ZF]\FK L RG]LH*RZ\FK ] WHUHQX ZRMHZyG]WZ�

JGD�VNLHJR� áyG]NLHJR� ZDUV]DZVNLHJR L JUXS\ ZRMHZyG]WZ SRáXGQLRZR�ZVFKRG�

QLFK �OXEHOVNLHJR� FKHáPVNLHJR� SU]HP\VNLHJR� ]DPRMVNLHJR L QRZRV�GHFNLHJR��
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-HVW�WR�MHGHQ�]H�ZVND(QLNyZ�SR]LRPX�WHFKQRORJLF]QHJR�]DDZDQVR�
ZDQLD�ILUP\��.RPSXWHU\�QDMF]
�FLHM�Z\NRU]\VW\ZDQH�E\á\�Z�DGPL�
QLVWUDFML��G\VWU\EXFML�L�NRQWUROL�]DSDVyZ��=QDF]QLH�PQLHM�ILUP�QDWR�
PLDVW� VWRVRZDáR� NRPSXWHU\� GR� SURFHVyZ� ZVSRPDJDQLD� SURGXNFML�
NRQWUROL� MDNR�FL� L�ZVSRPDJDQLD�Z]RUQLFWZD��7\ONR�QLHOLF]QH� ILUP\
Z\NRU]\VW\ZDá\�QRZRF]HVQH�WHFKQRORJLH� LQIRUPDW\F]QH�GR�X]\VNL�
ZDQLD�LQIRUPDFML�R�U\QNDFK��(UyGáDFK�]DRSDWU]HQLD�L�LQQ\FK�(UyGáDFK
LQIRUPDFML�EL]QHVRZHM��8]\VNLZDQH�LQIRUPDFMH�QDMF]
�FLHM�RGQRVLá\
VL
� ]DUyZQR� GR� U\QNX� NUDMRZHJR�� MDN� L� GR� U\QNyZ� ]DJUDQLF]Q\FK�
0DUJLQDOQH�]DVWRVRZDQLH�PLDá\��MDN�GR�WHM�SRU\��LQIRVWUDG\��R�F]\P
�ZLDGF]\�IDNW�� L*� W\ONR����DQNLHWRZDQ\FK�ILUP�GHNODURZDáR�SRVLD�
GDQLH�SRá�F]H��LQWHUQHWRZ\FK��)LUP\�PDM�FH�WDNLH�SRá�F]HQLD�Z\NR�
U]\VW\ZDá\�MH�JáyZQLH�GR�X]\VNLZDQLD�LQIRUPDFML�R�U\QNX��:�SU]\�
V]áR�FL�ILUP\�SODQXM��UR]V]HU]HQLH�VWRVRZDQLD�NRPSXWHUyZ�QD�WDNLH
G]LHG]LQ\�G]LDáDOQR�FL�MDN��X]\VNLZDQLH�LQIRUPDFML�R�U\QNDFK�]DJUD�
QLF]Q\FK��PDUNHWLQJ� L� UHNODPD��ZVSRPDJDQLH�Z]RUQLFWZD�� 6]HUV]H
]DVWRVRZDQLH� WHFKQRORJLL� LQIRUPDW\F]Q\FK� QDSRW\NDáR� MHGQDN� QD
SRZD*Q��EDULHU
�NDSLWDáRZ���ZVND]\ZDQ��SU]H]�UHVSRQGHQWyZ�MDNR
SUDNW\F]QLH� MHG\Q\� LVWRWQ\� KDPXOHF� SRSUDZ\� SR]LRPX� WHFKQROR�
JLF]QHJR�SURGXNFML��=DNUHV�UR]SRZV]HFKQLHQLD�NRPSXWHUyZ�Z\GDMH
VL
�E\ü�QLHFR�F]
VWV]\�Z�ILUPDFK�ZL
NV]\FK��X]\VNDQH�Z\QLNL�]GDM�
VL
� ZVND]\ZDü� QD� SHZLHQ� VNRN� MDNR�FLRZ\�� MDNL� ILUPD� RVL�JD� SR
SU]HNURF]HQLX�ZLHONR�FL����]DWUXGQLRQ\FK��QD�Z\NRU]\VWDQLH�NRP�
SXWHUyZ� ZVND]\ZDáR� ���� ILUP� R� ]DWUXGQLHQLX� �±��� L� ���� ILUP
R�]DWUXGQLHQLX���±������3LDVHFNL��5RJXW��������

3R]LRP� LQQRZDF\MQR�FL�� :\VRNL� VWRSLH�� LQQRZDF\MQR�FL� SRO�
VNLHM� JRVSRGDUNL� E
G]LH� MHGQ\P�]�ZDUXQNyZ�NV]WDáWXM�F\FK� SR]\FM

3ROVNL�Z�]LQWHJURZDQHM�(XURSLH��-HGQDN�� MDN�Z\ND]XM��EDGDQLD��SRO�
VNLH�063�FKDUDNWHU\]XM��VL
�VWRVXQNRZR�QLVNLP�SR]LRPHP�LQQRZD�
F\MQR�FL�� 1D� QL*V]�� QL*� SR*�GDQD� LQQRZDF\MQR�ü�063�ZVND]\ZDá\
MX*� EDGDQLD� SU]HSURZDG]RQH� SU]H]� *86� Z� ����� URNX� �'RELHJDáD�
�.RURQD� L� .RURQD�� ������� :� EDGDQLDFK� W\FK� SU]\M
WR� ��VWRSQLRZ�
W\SRORJL
� SU]HGVL
ELRUVWZ� R� Uy*Q\P� VWRSQLX� QDW
*HQLD� LQQRZDFML�
���SU]HGVL
ELRUVWZD� VLOQLH� LQQRZDF\MQH�� WM�� WDNLH�� NWyUH�Z�FL�JX� URNX
ZSURZDG]Lá\� �� SU]HGVL
Z]L
FLD� LQQRZDF\MQH� �QRZH� SURGXNW\� OXE
WHFKQRORJLH������SU]HGVL
ELRUVWZD��UHGQLR�LQQRZDF\MQH��PDNV\PDOQLH
�� SU]HGVL
Z]L
FLD� LQQRZDF\MQH� Z� VNDOL� URNX��� ���SU]HGVL
ELRUVWZD
VáDER� LQQRZDF\MQH� �ZSURZDG]HQLH� �� SU]HGVL
Z]L
ü� LQQRZDF\MQ\FK
Z�VNDOL�URNX������SU]HGVL
ELRUVWZD�QLVNR�LQQRZDF\MQH��ZSURZDG]HQLH



���

��SU]HGVL
Z]L
FLD�LQQRZDF\MQHJR�Z�VNDOL�URNX���5H]XOWDW\�W\FK�EDGD�
ZVND]\ZDá\� QD� JHQHUDOQLH� QLVNL� VWRSLH�� LQQRZDF\MQR�FL� SROVNLFK
SU]HGVL
ELRUVWZ��]ZáDV]F]D�SU\ZDWQ\FK�063�

1LHSRNRM�F\P� ]MDZLVNLHP� E\á� UyZQLH*� IDNW� RSLHUDQLD� VL
� ZH
ZGUD*DQ\FK�SU]H]�ILUP\�LQQRZDFMDFK�SURGXNWRZ\FK�SU]HGH�ZV]\VW�
NLP� QD� ZáDVQ\FK� ]DVREDFK�� FR� ZVND]XMH� QD� SU]\V]á�� URO
�� MDN�
Z�VW\PXORZDQLX�Z]URVWX�SR]LRPX�LQQRZDF\MQR�FL�SROVNLHJR�VHNWR�
UD�063�PR*H�SHáQLü�RGSRZLHGQLR�UR]ZLQL
WD�LQIUDVWUXNWXUD�RUJDQL�
]DF\MQD�� 5RO
� W
� SRWZLHUG]DM�� Z\QLNL� EDGD�� QD� WHPDW� UHJLRQDOQHM
VWUXNWXU\� Z\NRU]\VWDQLD� ]HZQ
WU]Q\FK� (UyGHá� LQQRZDFML�� ]� NWyU\FK
Z\QLND��*H�QDMZL
NV]D�ZVSyáSUDFD�]�RWRF]HQLHP�FHFKXMH�ILUP\�]ORND�
OL]RZDQH�Z� UHJLRQDFK� FKDUDNWHU\]XM�F\FK� VL
� QDMZ\*V]\P�SRWHQFMD�
áHP� QDXNRZR�WHFKQLF]Q\P� L� UHODW\ZQLH� GREU]H� UR]ZLQL
W�� LQIUD�
VWUXNWXU��ZVSRPDJDM�F��UR]ZyM�ILUP�VHNWRUD�063��5yZQLH*�ILQDQVR�
ZDQLH�LQQRZDFML�SURGXNWRZ\FK�GRNRQ\ZDQH�E\áR�JáyZQLH�ZáDVQ\PL
]DVREDPL

��
��3LDVHFNL��5RJXW��6PDOOERQH��������6WDZDV]�������

1D�EUDN�SRSUDZ\�V\WXDFML�ZVND]\ZDá\�QDVW
SQH�EDGDQLD�*áyZ�
QHJR�8U]
GX� 6WDW\VW\F]QHJR�� SURZDG]RQH�Z� ����� U�� 5yZQLH*� RQH
]ZUyFLá\� XZDJ
� QD� ]ZL�]HN� LVWQLHM�F\� PL
G]\� SR]LRPHP� LQQRZD�
F\MQR�FL� D�ZáDVQR�FL�� L�ZLHONR�FL�� ILUP\�� -DN�Z\QLND� ]� WDEHOL� ����
Z�RNUHVLH�����±���QLHFR�Z\*V]��LQQRZDF\MQR�ü�Z\ND]\ZDá\�SU]HG�
VL
ELRUVWZD�VHNWRUD�SXEOLF]QHJR������SU]HGVL
ELRUVWZ�SXEOLF]Q\FK
ZSURZDG]LáR�Z�DQDOL]RZDQ\P�RNUHVLH�SU]\QDMPQLHM� MHGQ�� LQQRZD�
FM
� Z� SRUyZQDQLX� ]� ���� WDNLFK� ILUP� SU\ZDWQ\FK�� -HGQDN�� MDN� VL

SU]\SXV]F]D��WDNL�UH]XOWDW�Z\QLND�SU]HGH�ZV]\VWNLP�]��D��ZL
NV]HJR
IL]\F]QHJR� L� PRUDOQHJR� ]X*\FLD� DSDUDWX� Z\WZyUF]HJR� SU]HGVL
�
ELRUVWZ�SXEOLF]Q\FK�Z�SRUyZQDQLX�]�DSDUDWHP�Z\WZyUF]\P�SU]HG�
VL
ELRUVWZ�SU\ZDWQ\FK��E��Z\*V]HJR�SXáDSX�WHFKQLF]QHJR�L� WHFKQR�
ORJLF]QHJR��]�MDNLHJR�Z�ODWDFK�����VWDUWRZDá\�SU]HGVL
ELRUVWZD�SU\�
ZDWQH��=�SXQNWX�ZLG]HQLD�ZLHONR�FL�ILUP\�QDMZ\*V]��LQQRZDF\MQR�
�FL�� FKDUDNWHU\]RZDá\� VL
� ILUP\�GX*H�� ]� NWyU\FK� D*� ������ GHNODUR�

��
3RU� WH*� :�0� *UXG]HZVNL� ,�.� +HMGXN� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD

Z JRVSRGDUFH U\QNRZHM Z 3ROVFH� :\*V]D 6]NRáD +DQGOX L 3UDZD Z :DUV]D�

ZLH� :DUV]DZD ����� (� %LWWQHURZD� ,QQRZDF\MQR�ü L ZVSLHUDQLH PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ ZDUXQNLHP LFK GDOV]HJR UR]ZRMX� 5HIHUDW\ SU]\JR�

WRZDQH QD NRQIHUHQFM
 �±� JUXGQLD ����� .DWHGUD (NRQRPLNL 3URGXNFML $ND�

GHPLL (NRQRPLF]QHM Z 3R]QDQLX� 3R]QD� ����� (� %LWWQHURZD� =PLDQD XZD�

UXQNRZD� UR]ZRMX PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK Z :LHO�

NRSROVFH� $NDGHPLD (NRQRPLF]QD Z 3R]QDQLX� 3R]QD� �����
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ZDáR� ZSURZDG]HQLH� Z� ODWDFK� ����±��� LQQRZDFML�� Z� SRUyZQDQLX
]�����ILUP��UHGQLFK�L�W\ONR�����ILUP�PDá\FK��-HGQRF]H�QLH��SRGRE�
QLH�MDN�Z�SU]\SDGNX�G]LDáDOQR�FL�EDGDZF]R�UR]ZRMRZHM��ZH�ZSURZD�
G]DQLX�LQQRZDFML�SU]RGRZDá\�ILUP\�G]LDáDM�FH�Z�SU]HP\VáDFK��Z�NWy�
U\FK� 063� RGJU\ZDá\� URO
� PDUJLQDOQ�� �']LDáDOQR�ü� LQQRZDF\MQD
SU]HGVL
ELRUVWZ�SU]HP\VáRZ\FK�Z�ODWDFK�����±������������

7DEHOD ���� ,QQRZDF\MQR�ü SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK ZJ NODV ZLHONR�FL
�

Z ODWDFK ����±��

3U]HGVL
ELRUVWZD� NWyUH

ZSURZDG]Lá\�

:\V]F]HJyOQLHQLH

QRZH OXE

]PRGHU�

QL]RZD�

QH

Z\URE\

QRZH

SURFHV\

WHFKQROR�

JLF]QH

LQQRZD�

FMH RU�

JDQL]D�

F\MQR�

�WHFK�

QLF]QH

� DQNLHWRZDQ\FK SU]HGVL
ELRUVWZ

2JyáHP ���� �� �� �� ��

6HNWRU SXEOLF]Q\ �� �� �� �� ��

6HNWRU SU\ZDWQ\ ���� �� �� �� ��

3U]HGVL
ELRUVWZD PDáH

��±�� SUDFXM�F\FK�

�� �� �� � ��

6HNWRU SXEOLF]Q\ ���� � � � ��

6HNWRU SU\ZDWQ\ ���� �� �� � ��

3U]HGVL
ELRUVWZD �UHGQLH

���±��� SUDFXM�F\FK�

�� �� �� �� ��

6HNWRU SXEOLF]Q\ ���� �� �� �� ��

6HNWRU SU\ZDWQ\ ���� �� �� �� ��

3U]HGVL
ELRUVWZD GX*H

����±���� SUDFXM�F\FK�

���� �� �� �� ��

6HNWRU SXEOLF]Q\ ���� �� �� �� ��

6HNWRU SU\ZDWQ\ ���� �� �� �� ��

3U]HGVL
ELRUVWZD ZLHONLH

�SRZ� ���� SUDF��

���� �� �� �� ��

6HNWRU SXEOLF]Q\ ���� �� �� �� ��

6HNWRU SU\ZDWQ\ �� �� �� �� ��

2EMD�QLHQLD� ��� 'RW\F]\ SU]HGVL
ELRUVWZ R OLF]ELH SUDFXM�F\FK SRZ\*HM �� RVyE

Z VHNFML &� *yUQLFWZR L NRSDOQLFWZR RUD] '� ']LDáDOQR�ü SURGXNF\MQD L SRZ\*HM

�� RVyE Z VHNFML (� =DRSDWU]HQLH Z HQHUJL
 HOHNWU\F]Q�� JD] L ZRG
�

'UyGáR� ']LDáDOQR�ü LQQRZDF\MQD SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK Z ODWDFK

����±����� *áyZQ\ 8U]�G 6WDW\VW\F]Q\� :DUV]DZD ����� WDE� ��� V� ���

3U]HGVL
�

ELRUVWZD�

NWyUH

ZSURZD�

G]Lá\

LQQRZDFMH

Z ODWDFK

����±��

3U]HGVL
ELRU�

VWZD� NWyUH

]DPLHU]DM�

ZSURZDG]Lü

LQQRZDFMH

Z ODWDFK

����±��
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�����-DNR�ü�SURGXNWyZ�L�XVáXJ�RIHURZDQ\FK
QD�SROVNL�U\QHN�SU]H]�NUDMRZH�PDáH�L��UHGQLH
SU]HGVL
ELRUVWZD

-DN�Z\QLND�]�EDGD���MDNR�ü�SURGXNWyZ�L�XVáXJ��UR]XPLDQD�MDNR

RVL�JQL
FLH� SR*�GDQ\FK� VWDQGDUGyZ�� D�� ]JRGQR�FL�� SRWZLHUG]DM��
F\FK�]JRGQR�ü�Z\UREyZ�]�RGSRZLHGQLPL�GRNXPHQWDPL�QRUPDOL]D�

F\MQ\PL�� E�� MDNR�FL�� GRW\F]�F\FK� RFHQ\� V\VWHPX� MDNR�FL� GRVWDZF\
QD� SRGVWDZLH� DQDOL]\� GRNXPHQWDFML� V\VWHPX� OXE� SRSU]H]� SU]HSUR�

ZDG]HQLH� NRQWUROL� ZDUXQNyZ� RUJDQL]DF\MQR�WHFKQLF]Q\FK�� F�� EH]�

SLHF]H�VWZD��HOLPLQXM�F\FK�PR*OLZR�ü� VWZDU]DQLD�SU]H]�NRQNUHWQ\
Z\UyE�XVáXJ
�]DJUR*HQLD�GOD�*\FLD��]GURZLD�L�VWDQX��URGRZLVND�QD�
WXUDOQHJR��PR*H�VWDQRZLü� MHGQ�� ]� LVWRWQ\FK�EDULHU� L�Z]URVWX� VSU]H�
GD*\�QD�U\QNX�NUDMRZ\P�L�UR]ZRMX�HNVSRUWX��:�FHOX�]DQDOL]RZDQLD

VLá\�RGG]LDá\ZDQLD� W\FK�VWDQGDUGyZ�QD�Z]URVW�REURWyZ��NUDMRZ\FK

L�]DJUDQLF]Q\FK�� S\WDQR� SU]HGVL
ELRUFyZ� R� WR�� MDNL� SUREOHP� SU]\

VSU]HGD*\�SURGXNWyZ�VWDQRZL�VSHáQLHQLH�SRGVWDZRZ\FK�VWDQGDUGyZ
]ZL�]DQ\FK� ]H� VNáDGHP� SURGXNWyZ�� ]GURZLHP�� KLJLHQ�� L� EH]SLH�
F]H�VWZHP� SUDF\�� HW\NLHWRZDQLHP� L� RSDNRZDQLHP� �7NDF]\�� �����

3LDVHFNL��5RJXW��������

,�FKRü�]�DQDOL]\�X]\VNDQ\FK�Z\QLNyZ�Z\QLNDáR��*H�RERZL�]XM��
FH�VWDQGDUG\�QLH�VWDQRZL��V]F]HJyOQHM�EDULHU\�Z]URVWX�VSU]HGD*\��WR
Z\GDMH�VL
��*H�WDNL�RSW\PL]P�ILUP�QLH�]DZV]H�]QDMGXMH�SRWZLHUG]H�

QLH� Z� IDNW\F]Q\P� VWDQLH� VDQLWDUQR�KLJLHQLF]Q\P�� V]F]HJyOQLH

Z�SU]\SDGNX� ILUP� VSR*\ZF]\FK�� -DN�Z\QLND� ERZLHP� ]� RSLQLL� HNV�

SHUWyZ�� MH�OL� FKRG]L� QS�� R� SU]HWZyUVWZR� PL
VQH�� VWDQ� WHFKQLF]Q\�
QRZRF]HVQR�ü�VWRVRZDQ\FK�WHFKQRORJLL� L�VWDQ�VDQLWDUQ\�W\FK�]DNáD�
GyZ�MHVW�EDUG]R�]Uy*QLFRZDQ\��:\VRNL�SR]LRP�L�V]DQVH�V]\ENLHJR

RVL�JQL
FLD�VWDQGDUGyZ�8(�PD�RNRáR���±���GX*\FK�]DNáDGyZ�Z\�
ZRG]�F\FK�VL
�MHV]F]H�]�GDZQHJR�VHNWRUD�SD�VWZRZHJR�RUD]�RNRáR
��±����QRZ\FK�SU\ZDWQ\FK� ILUP�PL
VQ\FK� L�RNRáR����SU\ZDWQ\FK
]DNáDGyZ�SU]HP\VáX�GURELDUVNLHJR��)LUP\�WH�SRVLDGDM��QRZRF]HVQH
OLQLH� SURGXNF\MQH�� GREU\� VWDQ� VDQLWDUQ\� RELHNWyZ� L� LQIUDVWUXNWXU\

WHFKQLF]QHM�RUD]�]DGRZDODM�F\�VWDQ�F]
�FL�U]H(QLDQHM�L�UR]ELRURZHM�
MHGQDN� á�F]QLH� UHSUH]HQWXM�� RQH� W\ONR� ��±���� FDáHJR� SRWHQFMDáX

SURGXNF\MQHJR�SU]HP\VáX�PL
VQHJR� L�GURELDUVNLHJR��8UEDQ��������
=� SRGREQ�� V\WXDFM�� PR*QD� VL
� VSRWNDü� Z� SU]HWZyUVWZLH� POHND
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L�SURGXNFML� QDELDáX�� JG]LH� HNVSRUWRZH� SURGXNW\�POHF]DUVNLH� QDWUD�

ILDM�� QD� EDULHU
� Z� SRVWDFL� MDNR�FL�� JáyZQLH� ]D�� QLHGRWU]\P\ZDQLH

GHNODURZDQ\FK� VWDQGDUGyZ� �FR� GRW\F]\� V]F]HJyOQLH� VHUyZ�� RUD]

RSDNRZD���]DUyZQR�MH�OL�FKRG]L�R�MDNR�ü�RSDNRZD���MDN�L�LFK�HVWH�
W\N
�L�JUDPDWXU
�SURGXNWX���6PROH�VNL���������.áRSRW\�PD�UyZQLH*
SU]HP\Vá� PDNDURQRZ\�� JG]LH� QLVNLH� NZDOLILNDFMH� RUD]� QLHGRWU]\�

P\ZDQLH�GHNODURZDQ\FK�VWDQGDUGyZ��JáyZQLH�MH�OL�FKRG]L�R�MDNR�ü
L�VNáDG�VXURZFRZ\��SUDZLGáRZR�ü�R]QDNRZDQLD��PDV
��ZDORU\�VPD�

NRZH�� SRZRGXM�� SRZD*QH� REQL*HQLH� MDNR�FL� SURGXNWX� NR�FRZHJR
�.LVLHO��&KXGRED��6]F]HSDQLDN���������=�GX*R� OHSV]�� V\WXDFM��PD�

P\� GR� F]\QLHQLD� Z� VHNWRU]H� RG]LH*RZ\P�� JG]LH� SROVNL� SU]HP\Vá

RG]LH*RZ\� VSHáQLD�ZV]\VWNLH� QLH]E
GQH� NU\WHULD� �W]Q�� F]DV�Z\WZD�
U]DQLD�� NRV]W\� SURGXNFML�� NZDOLILNDFMH� SUDFRZQLNyZ�� MDNR�ü� Z\UR�
EyZ���]�Z\M�WNLHP�]GROQR�FL�SURMHNWRZDQLD��(NRUQR��������

1D�]DJUR*HQLH�� MDNLP� MHVW�PR*OLZR�ü�QLHGRWU]\PDQLD�Z\PDJD�

Q\FK� VWDQGDUGyZ�� ]ZUDFD� XZDJ
� WDN*H� VWDQRZLVNR� QHJRFMDF\MQH
3ROVNL�Z�REV]DU]H�VZRERGQHJR�SU]HSá\ZX�WRZDUyZ��$�SRGVWDZRZH

SUREOHP\�ZVND]\ZDQH�Z�QDV]\P�VWDQRZLVNX��WR�IDNW��*H��D��VSR�UyG
��� W\VL
F\�SROVNLFK�QRUP� W\ONR����� W\VL�FD� MHVW� ]KDUPRQL]RZDQ\FK

]H� VWDQGDUGDPL�HXURSHMVNLPL�±�SURFHV�KDUPRQL]DFML� QRUP� MHVW� SUR�

FHVHP�GáXJRWUZDá\P��Z\PDJD�F]DVX�GOD�SU]HGVL
ELRUFyZ�QD�GRVWR�
VRZDQLH�VL
�GR�QRZ\FK�SU]HSLVyZ��E��SUDNW\ND�FHUW\ILNRZDQLD�SU]H]
3ROVNLH�&HQWUXP�%DGD�� L�&HUW\ILNDFML�ZLHOX�XQLMQ\FK� WRZDUyZ� MHVW
F]
VWR�QLH]JRGQD�]�HXURSHMVNLP�SUDZHP�L�XVWDOHQLDPL�8NáDGX�(XUR�

SHMVNLHJR�� F�� V\VWHP� LQIRUPRZDQLH� SU]HGVL
ELRUFyZ� QD� WHPDW� QRZR

ZSURZDG]DQ\FK�QRUP�QLH�MHVW�Z\VWDUF]DM�F\��Z�]ZL�]NX�]�F]\P�3RO�

VND�SRZLQQD�G�*\ü�GR� MDN�QDMV]\EV]HJR�VWZRU]HQLD�NRPSOHNVRZHJR

SURJUDPX� LQIRUPRZDQLD� SU]HGVL
ELRUVWZ� SROVNLFK� L� XQLMQ\FK

R�QRZ\FK�QRUPDFK�� FR�XáDWZL�Z\GDWQLH�SU]\VWRVRZDQLH� VL
� SROVNLFK
ILUP�GR�VWDQGDUGyZ�HXURSHMVNLFK

��
��KWWS���ZZZ�NSUP�JRY�SO��������

��
3RU� WH*� :� +HQU\NRZVNL� (XURSHMVNL V\VWHP RFHQ\ ]JRGQR�FL Z\UREyZ

L XVáXJ D GRVW
S SROVNLFK SU]HGVL
ELRUVWZ GR -HGQROLWHJR 5\QNX (XURSHMVNLHJR�

Z� 7� .RáRG]LHM �UHG��� 3ROVNLH SU]HGVL
ELRUVWZD Z SHUVSHNW\ZLH F]áRQNRVWZD

Z 8QLL (XURSHMVNLHM� 3:(� :DUV]DZD ����� 5� +LOGHEUDQGW� =QDNRZDQLH &(

L KDQGHO Z UDPDFK 8QLL (XURSHMVNLHM� Z� -XWUR� 1RUPDOL]DFMD� ']L�� 3ROVNL

.RPLWHW 1RUPDOL]DF\MQ\� :DUV]DZD �����
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�����=PLDQ\�Z�QDWXU]H�NRQNXUHQF\MQR�FL
QD�U\QNX�NUDMRZ\P

(IHNWHP�OLEHUDOL]DFML�SU]HSá\ZX�WRZDUyZ�L�XVáXJ�Z�ODWDFK�����MHVW

]ZL
NV]HQLH� GRVW
SX� ]DJUDQLF]Q\FK� SURGXNWyZ� QD� U\QHN� NUDMRZ\�
3URZDG]L� WR� GR� Z\UyZQDQLD� ZDUXQNyZ� G]LDáDQLD� NUDMRZ\FK� L� ]D�

JUDQLF]Q\FK�SURGXFHQWyZ�L�]PXV]D�063�GR�VWDZLHQLD�F]RáD�QDVLORQHM

NRQNXUHQFML�WDN�]H�VWURQ\�SRGPLRWyZ�NUDMRZ\FK��MDN�L�]DJUDQLF]Q\FK�

3RWZLHUG]DM�� WR�Z\QLNL� EDGD��� MHGQR]QDF]QLH�ZVND]XM�FH� QD� WR�� *H�
D��L� QD� U\QNX� NUDMRZ\P�� L� QD� U\QNDFK� ]DJUDQLF]Q\FK� SROVNLH� 063

VSRW\NDM��VL
�]�LQWHQV\ZQ��NRQNXUHQFM��R�SRGREQHM�VWUXNWXU]H�(UyGHá�
FR�ZL
FHM��F]
VWR�NRQNXUHQFMD�QD�U\QNX�NUDMRZ\P�RFHQLDQD�MHVW�QDZHW

MDNR�VLOQLHMV]D�QL*�NRQNXUHQFMD�QD�U\QNDFK�]DJUDQLF]Q\FK��E�� LPSRUW

VWDá� VL
� MHGQ\P� ]� QDMZD*QLHMV]\FK� (UyGHá� NRQNXUHQFML� GOD� SROVNLFK
063�QD�U\QNX�NUDMRZ\P��3LDVHFNL��5RJXW��������

-HVW�ZLHF�VSUDZ��RF]\ZLVW���*H�Z�WDNLFK�ZDUXQNDFK�GáXJRRNUH�
VRZD� NRQNXUHQF\MQR�ü�063� E
G]LH� ]DOH*DáD� RG� FKDUDNWHUX� (UyGHá
SU]HZDJ� NRQNXUHQF\MQ\FK�� NODV\ILNRZDQ\FK� ±� ]� SXQNWX� ZLG]HQLD

LFK�WUZDáR�FL�±�QD�SU]HZDJL�QL*V]HJR�U]
GX��QS��QL*V]H�NRV]W\�SUDF\
F]\� WD�V]H� VXURZFH��� F]
VWR� QD�ODGRZDQH� SU]H]� NRQNXUHQWyZ

L�SU]HZDJL�Z\*V]HJR� U]
GX� �QS�� ]Uy*QLFRZDQLH� SURGXNWX�� W\S� NRQ�
WDNWyZ�]�NOLHQWDPL���QLH�SRGGDM�FH�VL
�WDN�áDWZR�SRZLHOHQLX�L�FKUR�
QLRQH�Z\VRNLPL�NRV]WDPL�]PLDQ\�GRVWDZF\��3RUWHU��������

Ä:�JOREDOQ\P�RWRF]HQLX�HNRQRPLF]Q\P��FKDUDNWHU\]XM�F\P�VL

QRZ\PL� IRUPDPL� NRQNXUHQFML�� VWUXNWXUDPL� RUJDQL]DF\MQ\PL� L� WHFK�

QRORJLDPL��QDMEDUG]LHM�HIHNW\ZQ\PL�JRVSRGDUNDPL�RND]XM��VL
�E\ü�WH�
Z�NWyU\FK�JUXSRP�XF]HVWQLF]�F\FK�SRGPLRWyZ�XGDMH� VL
� ]RUJDQL]R�
ZDü� V]\ENL� L� VNXWHF]Q\� SURFHV� XF]HQLD� VL
� L� SRGHMPRZDQLD� GHF\]ML

RUD]�XNV]WDáWRZDü��URGRZLVNR�EXVLQHVV�]JRGQLH�]�QRZ\PL��Z\áDQLD�

M�F\PL� VL
�Z\PDJDQLDPL´� �0H\HU�6WDPHUD�� ������ V�� ����:\PDJDQLD

�E
G�FH�]DUD]HP�QRZ\PL�GHWHUPLQDQWDPL�NRQNXUHQF\MQR�FL��RNUH�OR�
QH�V��JáyZQLH�SU]H]��D��]PLDQ
�FKDUDNWHUX�SU]HZDJ�NRQNXUHQF\MQ\FK
ZH� ZVSyáF]HVQHM� JRVSRGDUFH� �ZLDWRZHM�� Z\UD*DM�F�� VL
� PDOHM�F\P
]QDF]HQLHP� SURVW\FK� SU]HZDJ� L� URVQ�F\P� ]QDF]HQLHP� XQLNDWRZ\FK

F]\QQLNyZ� SURGXNFML�� F]\OL� VXNFHV\ZQ\P�SU]HFKRG]HQLHP� RG� WZDU�

G\FK� GR� PL
NNLFK� Z\]QDF]QLNyZ� NRQNXUHQF\MQR�FL�� E�� SRZVWDQLH
J
VW\FK�VLHFL�SRZL�]D��WHFKQRORJLF]Q\FK�L�SURGXNF\MQ\FK�
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:\NUHV ���� 2FHQD LQWHQV\ZQR�FL �D� L (UyGHá �E� NRQNXUHQFML GOD SROVNLFK 063

QD U\QNX NUDMRZ\P L U\QNDFK ]DJUDQLF]Q\FK �Z � RGSRZLHG]L�
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'UyGáR� 1D SRGVWDZLH� 3LDVHFNL %�� 5RJXW $�� ,QWHUQDFMRQDOL]DFMD SROVNLFK PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ VSR*\ZF]\FK L RG]LH*RZ\FK� 6WDQ Z ���� U�� Z� 3LDVHFNL

%�� 5RJXW $�� 6PDOOERQH '�� =DFKRZDQLH PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z ZD�

UXQNDFK URVQ�FHM LQWHUQDFMRQDOL]DFML JRVSRGDUNL� :\GDZQLFWZR 1DXNRZH 6SRáHF]�

QHM :\*V]HM 6]NRá\ 3U]HGVL
ELRUF]R�FL L =DU]�G]DQLD Z àRG]L� àyG( �����

6áDED

NRQNXUHQFMD

8PLDUNRZDQD

NRQNXUHQFMD

,QWHQV\ZQD

NRQNXUHQFMD

%UDN

NRQNXUHQFML

5\QHN NUDMRZ\ 5\QHN ]DJUDQLF]Q\

,PSRUW

.UDMRZH ILUP\ SD�VWZ�

6]DUD VWUHID

1RZH NUDMRZH ILUP\ SU\ZDWQH

'X*H NUDMRZH ILUP\ SU\ZDWQH

0DáH NUDMRZH ILUP\ SU\ZDWQH
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7DEHOD ���� 7\SRORJLD SU]HZDJ NRQNXUHQF\MQ\FK

:\V]F]HJyOQLHQLH 0DNURHNRQRPLF]QH 0LNURHNRQRPLF]QH

&]\QQLNL WZDUGH 3ROLW\ND ILVNDOQD

L PRQHWDUQD

3RGDWNL

5\QNL NDSLWDáRZH

2V]F]
GQR�FL

0R*OLZR�FL SURGXNF\MQH

0DV]\Q\ L XU]�G]HQLD

&]\QQLNL PL
NNLH 2WRF]HQLH VSRáHF]QR�

�HNRQRPLF]QH

1DXND

(GXNDFMD

=DU]�G]DQLH SU]HGVL
ELRUVWZHP

$GPLQLVWURZDQLH

6\VWHP SURGXNFML

'UyGáR� &\W� ]D� /XEL�VNL 0�� .RQNXUHQF\MQR�ü JRVSRGDUNL F]\ SU]HGVL
ELRUVWZD�

Z� *RVSRGDUND 1DURGRZD� 1U �������

:\QLNL�EDGD��ZVND]XM�� MHGQDN��*H� SRGREQLH� MDN�Z�SU]\SDGNX
HNVSRUWX��UyZQLH*�Z�RGQLHVLHQLX�GR�U\QNX�NUDMRZHJR��NRQNXUHQF\M�
QR�ü� SROVNLFK� 063� RSLHUD� VL
� SU]HGH� ZV]\VWNLP� QD� SU]HZDJDFK

QL*V]HJR� U]
GX���� -DN� ERZLHP�Z\QLND� ]� Z\NUHVX� ����� GR� QDMLVWRW�

��
3RU� WH*� .� 0DUF]HZVNL� 1LHNWyUH DVSHNW\ NRQNXUHQF\MQR�FL SROVNLHJR HNV�

SRUWX� Z� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHM JRVSRGDUNL� 5DGD 6WUDWH�

JLL 6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ� 5DSRUW 1U ��� :DUV]DZD

����� %� 3LDVHFNL� $� 5RJXW� '� 6PDOOERQH� 0RFQH L VáDEH VWURQ\ PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ SURGXNF\MQ\FK Z 3ROVFH Z ���� URNX RUD] UHNR�

PHQGDFMH GOD SROLW\NL� 86$,' *(0,1,�3('6 3URMHFW� àyG(� �����

%� 3LDVHFNL� $� 5RJXW� ,QWHUQDFMRQDOL]DFMD SROVNLFK PDá\FK L �UHGQLFK SU]HG�

VL
ELRUVWZ VSR*\ZF]\FK L RG]LH*RZ\FK� 6WDQ Z ���� U�� Z� %� 3LDVHFNL� $� 5R�

JXW� '� 6PDOOERQH� =DFKRZDQLH PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z ZDUXQ�

NDFK URVQ�FHM LQWHUQDFMRQDOL]DFML JRVSRGDUNL� :\GDZQLFWZR 1DXNRZH 6SR�

áHF]QHM :\*V]HM 6]NRá\ 3U]HGVL
ELRUF]R�FL L =DU]�G]DQLD Z àRG]L� àyG( �����

=� :\VRNL�VND� -� :LWNRZVND �UHG��� 6]DQVH HNVSRUWRZH SROVNLFK SU]HGVL
�

ELRUVWZ QD U\QNDFK ]DJUDQLF]Q\FK� 8ZDUXQNRZDQLD JOREDOQH L UHJLRQDOQH� :\�

GDZQLFWZR 8QLZHUV\WHWX àyG]NLHJR� àyG( ����� *U]HODN =�� 0DáH L �UHGQLH

SU]HGVL
ELRUVWZD QD U\QNX PL
G]\QDURGRZ\P� Z� -� /HZDQGRZVNL �UHG�� 0DáH

L �UHGQLH SU]HGVL
ELRUVWZD Z SURFHVLH WUDQVIRUPDFML SROVNLHM JRVSRGDUNL� 0DWH�

ULDá\ NRQIHUHQF\MQH� 3ROLWHFKQLND àyG]ND� àyG( ����� *� :RMWNRZVND�àRGHM�

0DáH L �UHGQLH SU]HGVL
ELRUVWZD Z KDQGOX ]DJUDQLF]Q\P 3ROVNL� Z� 5\QHN� 5\�

]\NR� 6XNFHV Z G]LDáDOQR�FL SU]HP\VáRZHM� 0L
G]\QDURGRZD .RQIHUHQFMD 1D�

XNRZD� 3ROLWHFKQLND 3R]QD�VND� 3R]QD� ��±����������� (� 6\QRZLHF� 3UR�

VSHFWV IRU WUDGH LQ WH[WLOHV DQG FORWKLQJ EHWZHHQ 3RODQG DQG WKH (XURSHDQ

8QLRQ� Z� (� .DZHFND�:\U]\NRZVND� 3URVSHFWV IRU WUDGH LQ VHQVLWLYH SURGXFWV

EHWZHHQ 3RODQG DQG WKH (XURSHDQ 8QLRQ� ,QVW\WXW .RQLXQNWXU L &HQ +DQGOX



���

QLHMV]\FK� FHFK� SURGXNWyZ� 063�� GHF\GXM�F\FK� R� LFK� SU]HZDG]H
Z�VWRVXQNX�GR�QDMZD*QLHMV]\FK�NRQNXUHQWyZ��QDOH*DáD�L�QDGDO�QDOH�
*\�QL*V]D� FHQD�SURGXNWX��:�SRUyZQDQLX� ]� ODWDPL�SRSU]HGQLPL� ]D�

XZD*D�VL
�MHGQDN�SHZQH�Uy*QLFH��3R�VWURQLH�SR]\W\ZyZ�QDOH*\�SRG�
NUH�OLü�SHZLHQ�VSDGHN�]QDF]HQLD�NRQNXUHQFML�FHQRZHM�QD�U]HF]�UR]�
V]HU]HQLD�G]LDáD�� SR]DFHQRZ\FK��Z� W\P�SU]HGH�ZV]\VWNLP�G]LDáD�
QD� U]HF]� ]ZL
NV]HQLD� WUZDáR�FL� SURGXNWX� L� Z\NRU]\VWDQLD� XWUZDOR�
Q\FK�NRQWDNWyZ�KDQGORZ\FK��FKRü�WHQ�RVWDWQL�F]\QQLN�QDOH*\�UDF]HM
ZL�]Dü�]� URVQ�F\P�ZLHNLHP�SU]HFL
WQHM�SROVNLHM� ILUP\���3R�VWURQLH

QHJDW\ZyZ�QDWRPLDVW�QD�XZDJ
�]DVáXJXMH��D��UHODW\ZQ\�VSDGHN�]QD�
F]HQLD�XVáXJ�WRZDU]\V]�F\FK�SURGXNWRP��SU]HMDZLDM�F\�VL
�Z�VSDG�
NX� F]
VWRWOLZR�FL� ZVND]D�� QD� WDNLH� FHFK\� SURGXNWX�� MDN� V]\ENR�ü
GRVWDZ� L� MDNR�ü� XVáXJ��� SRGNUH�ODM�F\FK� WURVN
� R� NOLHQWD�� E�� EUDN
SRSUDZ\�Z�]DNUHVLH�XPLHM
WQR�FL�PDUNHWLQJRZ\FK��QD�FR�ZVND]XMH

SRGREQD�F]
VWRWOLZR�ü�ZVND]D��QD�WDNLH�FHFK\�SURGXNWX��MDN�UHNOD�
PD� L� RSDNRZDQLH��� F�� REQL*DM�FD� VL
� WHFKQLF]QD� NRQNXUHQF\MQR�ü
SURGXNWyZ

��
��7DN�ZL
F��SRGREQLH�MDN�Z�SU]\SDGNX�REVáXJL�U\QNyZ

]DJUDQLF]Q\FK��UyZQLH*�Z�RGQLHVLHQLX�GR�U\QNyZ�NUDMRZ\FK�]DVWR�
VRZDQLH� ]QDMGXM�� WUDG\F\MQH�� VWRVXQNRZR� áDWZR� LPLWRZDOQH� SU]H�

ZDJL� Z\NRU]\VWXM�FH� QDMF]
�FLHM� UHODW\ZQLH� QLVNLH� NRV]W\� VLá\
URERF]HM��GX*R�U]DG]LHM�]D��FHFK\�SURGXNWX�GDM�FH�063�QDMZL
NV]H

=DJUDQLF]QHJR� :DUV]DZD ����� (� .DZHFND�:\U]\NRZVND� 2YHUYLHZ RI WKH

VHFWRUDO VWXGLHV DQG FRQFOXVLRQV� Z� (� .DZHFND�:\U]\NRZVND �UHG��� 3UR�

VSHFWV IRU WUDGH LQ VHQVLWLYH SURGXFWV EHWZHHQ 3RODQG DQG WKH (XURSHDQ 8QLRQ�

)RUHLJQ 7UDGH 5HVHDUFK ,QVWLWXWH� :DUV]DZD �����
��

1D SRGVWDZLH PL
G]\QDURGRZ\FK SURMHNWyZ� 7KH 6XUYLYDO� *URZWK DQG

6XSSRUW 1HHGV RI 0DQXIDFWXULQJ 60(V LQ 3RODQG DQG %DOWLF 6WDWHV RUD] ,QWHU�

QDWLRQDOLVDWLRQ� ,QWHU�ILUP /LQNDJHV DQG 60( 'HYHORSPHQW LQ &HQWUDO DQG (D�

VWHUQ (XURSH� 3URMHNW\ WH NRQFHQWURZDá\ VL
 QD VHNWRUDFK� Z NWyU\FK 063 RG�

JU\ZDM� GHF\GXM�F� OXE LVWRWQ� URO
� ,QWHUHVXM�FH ]ZáDV]F]D MHVW SRUyZQDQLH

]PLDQ VWUXNWXU\ (UyGHá SU]HZDJ NRQNXUHQF\MQ\FK Z GZyFK SU]HP\VáDFK� VSR�

*\ZF]\P L RG]LH*RZ\P� EDGDQ\FK Z GZyFK NROHMQ\FK RNUHVDFK� ����±��

L ����±��� , FKRü WDND DQDOL]D� SU]HSURZDG]RQD QD V]HURNR UR]XPLDQ\P SR�

]LRPLH VHNWRURZ\P� QLH R]QDF]D� L* ZV]\VWNLH ILUP\ G\VSRQXM� Z\PLHQLRQ� WX

VWUXNWXU� SU]HZDJ NRQNXUHQF\MQ\FK� FHFK\ WH PR*QD XZD*Dü ]D SHZQH SUDZL�

GáRZR�FL� Z\áDQLDM�FH VL
 Z WRNX FDáHM DQDOL]\ GRVW
SQ\FK GDQ\FK� 7\P EDU�

G]LHM *H VHNWRU\ WH MX* REHFQLH SRGGDZDQH V� VLOQHM SUHVML ]H VWURQ\ NRQNXUHQFML

NUDMRZHM L ]DJUDQLF]QHM� QDOH*�F GR W\FK VHNWRUyZ� Z NWyU\FK SURFHV\ LQWHUQD�

FMRQDOL]DFML V� QDMEDUG]LHM ]DDZDQVRZDQH�
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V]DQVH�VSR*\WNRZDQLD�HODVW\F]QR�FL�PDáHM�VNDOL�G]LDáDQLD��:VND]XMH

WR�]�MHGQHM�VWURQ\�QD�RNUH�ORQH�VáDER�FL�]DU]�G]DQLD��]�GUXJLHM�]D��QD
LVWRWQH�EDULHU\�UR]ZRMX��]ZáDV]F]D�ILQDQVRZH�

:\NUHV ���� =PLDQ\ Z FKDUDNWHU]H SU]HZDJ NRQNXUHQF\MQ\FK SURGXNWyZ 063

QD U\QNX NUDMRZ\P Z ODWDFK ����±�� L ����±�� �Z � ZVND]D��
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'UyGáR� 1D SRGVWDZLH� 3LDVHFNL %�� 5RJXW $�� 6PDOOERQH '�� 0RFQH L VáDEH VWURQ\

PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ SURGXNF\MQ\FK Z 3ROVFH Z ���� URNX RUD] UH�

NRPHQGDFMH GOD SROLW\NL� 86$,' *(0,1,�3('6 3URMHFW� àyG(� ����� 3LDVHFNL %��

5RJXW $�� ,QWHUQDFMRQDOL]DFMD SROVNLFK PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ VSR�

*\ZF]\FK L RG]LH*RZ\FK� 6WDQ Z ���� U� Z� 3LDVHFNL %�� 5RJXW $�� 6PDOOERQH '��

=DFKRZDQLH PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z ZDUXQNDFK URVQ�FHM LQWHUQDFMRQD�

OL]DFML JRVSRGDUNL� :\GDZQLFWZR 1DXNRZH 6SRáHF]QHM :\*V]HM 6]NRá\ 3U]HGVL
�

ELRUF]R�FL L =DU]�G]DQLD Z àRG]L� àyG( �����

����±�� ����±��

.RQFHQWUDFMD QD QLV]\

8WUZDORQH VWRVXQNL KDQGORZH

2SDNRZDQLH

(IHNW\ZQD UHNODPD�PDUNHWLQJ

-DNR�ü XVáXJ

6]\ENR�ü GRVWDZ

7UZDáR�ü SURGXNWX

3U]HZDJD WHFKQLF]QD SURGXNWX

8QLNDOQ\ FKDUDNWHU SURGXNWX

1L*V]H FHQ\



���

6áDER�FL� ]DU]�G]DQLD� ]QDOD]á\� VZRMH� SRWZLHUG]HQLH� WDN*H
Z�RSLQLDFK� SU]HGVL
ELRUFyZ��:\QLNDáR� ]� QLFK�� *H� GR� QDMVáDEV]\FK
VWURQ�]DU]�G]DQLD�QDOH*���VSU]HGD*�L�PDUNHWLQJ��0R*QD�E\áR�]DXZD�
*\ü� ]ZáDV]F]D� QHJDW\ZQ\� VWRVXQHN� GR� PDUNHWLQJX�� SRVWU]HJDQLH

PDUNHWLQJX� Z\á�F]QLH� Z� NDWHJRULDFK� NRV]WX�� WUDNWRZDQLH� ]E\WX
L�VSU]HGD*\�Z�NDWHJRULDFK�SUREOHPyZ�QLH�SRGGDM�F\FK�VL
�NRQWUROL�
:�HIHNFLH�QS��]GHF\GRZDQD�PQLHMV]R�ü�DQNLHWRZDQ\FK�ILUP�ZVND�

]\ZDáD�QD�Z\NRU]\VW\ZDQLH�DNW\ZQ\FK��SURDNW\ZQ\FK� L�]�HOHPHQ�

WDPL� DNW\ZQ\PL
��
��PHWRG�SR]\VNLZDQLD� LQIRUPDFML� R� U\QNDFK�� VWR�

VXM�F� MH� ]UHV]W�� F]
�FLHM� GR� U\QNyZ� ]DJUDQLF]Q\FK� QL*� GR� U\QNX
NUDMRZHJR� �3LDVHFNL�� 5RJXW�� 6PDOOERQH�� ������ 3LDVHFNL�� 5RJXW�

������

:�EDGDQLDFK�063�HNVSRQRZDQH�E\á\�WDN*H�EDULHU\�UR]ZRMRZH
L�]PLDQD� LFK�FKDUDNWHUX�Z�NROHMQ\FK� ODWDFK

��
��=�X]\VNDQ\FK� UH]XO�

WDWyZ�Z\QLND��*H�GR�QDMF]
�FLHM�Z\PLHQLDQ\FK�KDPXOFyZ�UR]ZRMX

ILUP\�QDOH*Dá\�Z�NROHMQR�FL�� VLOQD�NRQNXUHQFMD� U\QNRZD��SUREOHP\

]�X]\VNLZDQLHP�QDOH*QR�FL�]D�VSU]HGDQH�WRZDU\��VáDE\�SRS\W�NUDMR�
Z\��NRQNXUHQFMD�]H�VWURQ\�QLHOHJDOQHM�G]LDáDOQR�FL��SRWU]HED�PRGHU�

QL]DFML�PDV]\Q� L� XU]�G]H�� SURGXNF\MQ\FK�� SR]LRP�RSRGDWNRZDQLD�

SUREOHP\�]ZL�]DQH�]�SRPLHV]F]HQLDPL��EUDN�NDSLWDáX�]HZQ
WU]QHJR
RUD]�Z�QDVW
SQHM�NROHMQR�FL��SU]HSLV\�L�SROLW\ND�U]�GX��QLHZ\VWDU�
F]DM�FH� PRFH� SURGXNF\MQH�� QDGPLHUQH� ]DGáX*HQLH� ILUP\�� RJUDQL�

F]HQLD� ]ZL�]DQH� ]� VLá�� URERF]��� G]LDáDOQR�ü� PDILL�� RJUDQLF]RQH

GRVWDZ\�PDWHULDáyZ�NRPSRQHQWyZ��EUDN�GR�ZLDGF]HQLD�PHQHG*H�
UyZ�� LQIUDVWUXNWXUD� WUDQVSRUWRZR�NRPXQLNDF\MQD�� EUDN� XVáXJ

ZVSRPDJDM�F\FK� G]LDáDOQR�ü� JRVSRGDUF]��� ELXURNUDFMD�� RSáDW\

JUDQLF]QH�L�FáD��WDEHOD�������

��
.ODV\ILNDFMD G]LDáD� PDUNHWLQJRZ\FK ILUP ZJ VWRSQLD DNW\ZQR�FL MHVW ]DSUH�

]HQWRZDQD Z WDEHOL � ]Dá�F]QLND ��
��

3RU� WH*� 6WDQ VHNWRUD PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z 3ROVFH� 5DSRUW ]D

ODWD ����±����� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHGQLFK

3U]HGVL
ELRUVWZ� :DUV]DZD ����� 5DSRUW R VWDQLH VHNWRUD PDá\FK L �UHGQLFK

SU]HGVL
ELRUVWZ Z 3ROVFH Z ODWDFK ����±����� 3ROVND )XQGDFMD 3URPRFML

L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� 86$,' *HPLQL 6PDOO %XVLQHVV

3URMHFW� :DUV]DZD �����
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7DEHOD ����� 3RGVXPRZDQLH SRGVWDZRZ\FK EDULHU DNWXDOQHJR UR]ZRMX ILUP\

5RG]DM EDULHU\ à�F]QD OLF]ED

Z\ERUyZ �Z ��

5\QHN

6áDE\ SRS\W NUDMRZ\

6LOQD NRQNXUHQFMD U\QNRZD

.RQNXUHQFMD ]H VWURQ\ QLHOHJDOQHM G]LDáDOQR�FL

��

��

��

��

)LQDQVH

%UDN NDSLWDáX ]HZQ
WU]QHJR

8]\VNLZDQLH QDOH*QR�FL ]D VSU]HGDQH WRZDU\

1DGPLHUQH ]DGáX*HQLH ILUP\

��

��

��

�

3ROLW\ND U]�GX

3R]LRP RSRGDWNRZDQLD

3U]HSLV\ L SROLW\ND U]�GX

%UDN EH]SLHF]H�VWZD �G]LDáDOQR�ü PDILL�

%LXURNUDFMD

2SáDW\ JUDQLF]QH L FáR

��

��

��

�

�

�

3URGXNFMD

3RWU]HED PRGHUQL]DFML PDV]\Q L XU]�G]H� SURG�

2JUDQLF]RQH GRVWDZ\ PDWHULDáyZ�NRPSRQHQWyZ

1LHZ\VWDUF]DM�FH PRFH SURGXNF\MQH

��

��

�

��

2JUDQLF]HQLD ]ZL�]DQH ] VLá� URERF]� �

3UREOHP\ ]ZL�]DQH ] SRPLHV]F]HQLDPL

�QS� QLHGRVWDWHF]QD SRZLHU]FKQLD�

��

,QIUDVWUXNWXUD

7UDQVSRUW L NRPXQLNDFMD

%UDN XVáXJ VHUZLVRZ\FK

�

�

�

=DU]�G]DQLH �EUDN GR�ZLDGF]HQLD PHQHG*HUyZ� �

/LF]ED ILUP ���

2EMD�QLHQLD� 3U]HGVL
ELRUF\ PRJOL ZVND]Dü RG � GR � EDULHU� Z ]ZL�]NX ] F]\P

VXPD ZVND]D� SU]HNUDF]D �����

'UyGáR� 3LDVHFNL %�� 5RJXW $�� ,QWHUQDFMRQDOL]DFMD SROVNLFK PDá\FK L �UHGQLFK SU]HG�

VL
ELRUVWZ VSR*\ZF]\FK L RG]LH*RZ\FK� 6WDQ Z ���� U�� Z� 3LDVHFNL %�� 5R�

JXW $�� 6PDOOERQH '�� =DFKRZDQLH PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z ZDUXQNDFK

URVQ�FHM LQWHUQDFMRQDOL]DFML JRVSRGDUNL� :\GDZQLFWZR 1DXNRZH 6SRáHF]QHM :\*�

V]HM 6]NRá\ 3U]HGVL
ELRUF]R�FL L =DU]�G]DQLD Z àRG]L� àyG( ����� V� ���

3RUyZQDQLH� W\FK� UH]XOWDWyZ� ]�Z\QLNDPL� EDGD�� SURZDG]RQ\FK
Z�UyG�W\FK�VDP\FK�ILUP�Z������U��ZVND]XMH�QD��D��]QDF]QH�REQL*H�
QLH� ]QDF]HQLD�GZyFK�F]\QQLNyZ��SR]LRPX�RSRGDWNRZDQLD� �VSDGHN

]����� Z� ����� URNX� GR� ���� Z� ����� URNX�� L� SRS\WX� NUDMRZHJR
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�VSDGHN�]�����Z������URNX�GR�����Z������URNX���E��Z]URVW�]QDF]H�

QLD� EDULHU\�� MDN�� VWDQRZL� VLOQD� NRQNXUHQFMD� U\QNRZD� �Z]URVW� ]����
Z������ URNX�GR�����Z������ URNX��RUD]�X]\VNLZDQLH�QDOH*QR�FL� ]D
VSU]HGDQH�WRZDU\��Z]URVW�]�����Z������URNX�GR�����Z������URNX��

=PLDQ\�WH�ZVND]XM��QD�]MDZLVNR�VWRSQLRZHM�]PLDQ\�FKDUDNWHUX�XZD�

UXQNRZD��UR]ZRMX�VHNWRUD�063�Z�3ROVFH��WDEHOD�������

7DEHOD ����� =PLDQ\ Z ]QDF]HQLX EDULHU UR]ZRMRZ\FK 063

5RG]DM EDULHU\ ���� ����

6LOQD NRQNXUHQFMD U\QNRZD �� ��

8]\VNLZDQLH QDOH*QR�FL ]D VSU]HGDQH WRZDU\ �� ��

6áDE\ SRS\W NUDMRZ\ �� ��

.RQNXUHQFMD ]H VWURQ\ QLHOHJDOQHM G]LDáDOQR�FL �� ��

3RWU]HED PRGHUQL]DFML PDV]\Q L XU]�G]H� SURG� �� ��

3R]LRP RSRGDWNRZDQLD �� ��

3UREOHP\ ]ZL�]DQH ] SRPLHV]F]HQLDPL

�QS� QLHGRVWDWHF]QD SRZLHU]FKQLD�

�� ��

%UDN NDSLWDáX ]HZQ
WU]QHJR �� ��

3U]HSLV\ L SROLW\ND U]�GX �� ��

1LHZ\VWDUF]DM�FH PRFH SURGXNF\MQH �� �

'UyGáR� 3LDVHFNL %�� 5RJXW $�� ,QWHUQDFMRQDOL]DFMD SROVNLFK PDá\FK L �UHGQLFK SU]HG�

VL
ELRUVWZ VSR*\ZF]\FK L RG]LH*RZ\FK� 6WDQ Z ���� U�� Z� 3LDVHFNL %�� 5RJXW $��

6PDOOERQH '�� =DFKRZDQLH PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z ZDUXQNDFK URVQ�FHM

LQWHUQDFMRQDOL]DFML JRVSRGDUNL� :\GDZQLFWZR 1DXNRZH 6SRáHF]QHM :\*V]HM 6]NRá\

3U]HGVL
ELRUF]R�FL L =DU]�G]DQLD Z àRG]L� àyG( ����� V� ����

%LRU�F�SRG�XZDJ
�GRW\FKF]DVRZH�XVWDOHQLD��PR*QD�]DWHP�SU]\�

SXV]F]Dü��*H� SROVNLH�063� FKDUDNWHU\]XM�� VL
� VWRVXQNRZR� QLHWUZD�
á\PL� SU]HZDJDPL� NRQNXUHQF\MQ\PL�� NWyUH� SR]ZDODM�� LP� NRQNXUR�

ZDü�Z�NUyWNLP�RNUHVLH��PRJ��MHGQDN�QLH�Z\VWDUF]\ü�GR�]EXGRZDQLD
ED]\� GáXJRRNUHVRZHM� NRQNXUHQF\MQR�FL�� 1LHWUZDáR�ü� DNWXDOQ\FK
SU]HZDJ�NRQNXUHQF\MQ\FK�PR*H�E\ü�WUDNWRZDQD�MDNR�NROHMQ\�F]\Q�
QLN� ]ZL
NV]DM�F\� ZUD*OLZR�ü� 063� QD� ZDKDQLD� NRQLXQNWXU\�� 1D

SU]\NáDG�JáyZQ\P�F]\QQLNLHP�GHF\GXM�F\P�R�Z\VRNLHM�NRQNXUHQ�

F\MQR�FL� Z\UREyZ� SU]HP\VáX� RG]LH*RZHJR� QD� U\QNDFK� ]DJUD�
QLF]Q\FK� V�� UHODW\ZQLH� QLVNLH� NRV]W\� SURGXNFML� RUD]� LFK� NRU]\VWQ\
XG]LDá� Z� WZRU]HQLX� ZDUWR�FL� GRGDQHM�� 'DMH� WR� SU]HZDJ
� NRPSD�

UDW\ZQ�� ZREHF� SURGXNWyZ� SRFKRG]�F\FK� ]� NUDMyZ�� Z� NWyU\FK
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NRV]W\�SURGXNFML�� ]ZáDV]F]D�NRV]W\�SUDF\�� V��Z\*V]H�� -HGQDN� WDNLH
ILUP\� FKDUDNWHU\]XM�� VL
� RJUDQLF]RQ�� ]GROQR�FL�� SU]\VWRVRZDZF]�
L�]QDF]Q��SRGDWQR�FL��QD�]PLDQ\�ZDUXQNyZ�]HZQ
WU]Q\FK��=PLDQ\

NXUVyZ�ZDOXW��ZSURZDG]HQLH� OXE� ]PLDQD� FáD��9$7�X� LWG�� VNXWNXMH

XWUDW�� SU]HZDJL� L� SURZDG]L� GR� XWUDW\� U\QNX�� 3RZWyUQH� ZHM�FLH� QD
XWUDFRQ\�U\QHN�MHVW�NRV]WRZQH� L�Z\PDJD�VNRRUG\QRZDQHJR�ZVSDU�

FLD�SD�VWZD��RUJDQL]DFML�VDPRU]�GX�WHU\WRULDOQHJR�L�JRVSRGDUF]HJR�
:� ]E\W� QLVNLP� VWRSQLX�Z\NRU]\VW\ZDQH� V�� WDNLH� SU]HZDJL� NRQNX�
UHQF\MQH��GR�]GRE\FLD�NWyU\FK�063�V��±�]�UDFML�GX*HM�HODVW\F]QR�FL
G]LDáDQLD�±�V]F]HJyOQLH�SUHGHVW\QRZDQH��'R�WDNLFK�SU]HZDJ�QDOH*�
QS�� XQLNDWRZR�ü� SURGXNWX�� V]F]HJyOQ\� W\S� UHODFML� ]� NOLHQWDPL� LWG�

'RZLyGá� WHJR� ZVSRPQLDQ\� ZF]H�QLHM� NU\]\V� ILQDQVRZ\� Z� 5RVML
RUD]� ZF]H�QLHMV]\� NU\]\V� D]MDW\FNL� �������� VNXWNXM�F\� GHZDOXDFM�
ZDOXW�D]MDW\FNLFK�HNVSRUWHUyZ��2ND]DáR�VL
�ERZLHP��*H�VWDá\�VL
�RQH
SRZD*Q\P� ]DJUR*HQLHP� GOD� ZV]\VWNLFK� SROVNLFK� 063�� JG\*
ZV]\VWNLH�Z�VSRVyE�EH]SR�UHGQL�OXE�SR�UHGQL�SURILWXM��]�R*\ZLRQH�
JR�KDQGOX�PL
G]\QDURGRZHJR�

%H]SR�UHGQLR�]DJUR*HQLH�WR�SU]HMDZLDáR�VL
�REQL*HQLHP�NRQNX�

UHQF\MQR�FL� FHQRZHM� SROVNLFK� WRZDUyZ� QD� U\QNDFK� ]DJUDQLF]Q\FK
L�QD� U\QNX� NUDMRZ\P�� 1D� VSDGHN� NRQNXUHQF\MQR�FL� SROVNLFK� SUR�
GXNWyZ�VLOQ��XZDJ
�]ZUDFDOL�]ZáDV]F]D�SURGXFHQFL�RG]LH*\��REXZLD
L�LQQ\FK� DUW\NXáyZ� NRQVXPSF\MQ\FK�� %\áR� WR� ZLGRF]QH� ]ZáDV]F]D

Z�SU]\SDGNX�REXZLD�L�Z\UREyZ�]H�VNyU\��W\P�EDUG]LHM�*H�U\QHN�WHQ
RG�GáX*V]HJR�F]DVX�RSDQRZ\ZDQ\� MHVW�SU]H]�QLH�NRQWURORZDQ\��JL�
JDQW\F]Q\�LPSRUW�REXZLD�]�NUDMyZ�D]MDW\FNLFK��]�NWyU\P�QLH�PRJ�
NRQNXURZDü�GUR*V]H�SURGXNW\�SROVNLH��6]F]HUELFNL���������1D�VSD�
GHN� NRQNXUHQF\MQR�FL� FHQRZHM� ZVND]\ZDOL� UyZQLH*� SURGXFHQFL
DUW\NXáyZ�SL�PLHQQ\FK��GOD�NWyU\FK�ZDOND�]�LPSRUWHP�]�'DOHNLHJR

:VFKRGX��:áRFK�L�,QGLL�VWDMH�VL
�FRUD]�WUXGQLHMV]D�
3R�UHGQLR� ]D��� FR� V]F]HJyOQLH�ZLGRF]QH� MHVW�Z� UHJLRQLH� ELDáR�

VWRFNLP��]DJUR*HQLH�WR�SU]HMDZLáR�VL
�SRSU]H]�
• 0R*OLZH� ]U\ZDQLH� SRZL�]D�� NRRSHUDF\MQ\FK�� )LUP\� ]U]HV]RQH

Z�3ROVNLHM� ,]ELH� 3U]HP\VáX� 7HNVW\OQHJR� MX*� RGF]Xá\� NU\]\V� QD
U\QNDFK�ZVFKRGQLFK� SRSU]H]� GX*\� VSDGHN� ]DPyZLH�� RG� NUDMR�
Z\FK� SR�UHGQLNyZ��&]H�ü� ]� QLFK�� FKRü� QLHUHJXODUQLH�� HNVSRUWR�
ZDáD� UyZQLH*�QD� U\QHN�ZVFKRGQL��*ZDáWRZQ\�VSDGHN�VSU]HGD*\
REVHUZXM�� WH*� ]DNáDG\� WHNVW\OQH�� ]DRSDWUXM�FH� 063� V]\M�FH� QD
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SRWU]HE\� KDQGOX� WDUJRZLVNRZHJR��'X*D�� ]ORNDOL]RZDQD� QD� WHUH�
QLH�%LDáHJRVWRNX��IDEU\ND�WHNVW\OQD�Ä)DVW\´�MX*�Z�NR�FX������U�
REQL*\áD� SURJQR]
� GRW\F]�F�� VSU]HGD*\� WNDQLQ�� JáyZQLH� RG]LH�
*RZ\P�063�R�����L�]PXV]RQD�]RVWDáD�GR�UHGXNFML�]DWUXGQLHQLD

R�RNRáR� ���±���� RVyE�� 6]HUHJ� GX*\FK� ILUP� PHEODUVNLFK�� FKH�

PLF]Q\FK��RG]LH*RZ\FK�L�LQQ\FK�]PXV]RQ\FK�MHVW�UyZQLH*�GR�UH�
GXNFML�]DWUXGQLHQLD�L�Z�SLHUZV]\P�U]
G]LH�GR�]PLDQ\�NRQWUDNWyZ

]DZDUW\FK�]�PDá\PL�L��UHGQLPL�NRRSHUDQWDPL�

• 6ZRLVW\� HIHNW� GRPLQD� QD� U\QNX� ZHZQ
WU]Q\P�� VSRZRGRZDQ\

P�LQ�� VSDGNLHP� GRFKRGyZ� JRVSRGDUVWZ� GRPRZ\FK� Z� ZRMH�

ZyG]WZLH� ELDáRVWRFNLP�� D� Z� NRQVHNZHQFML� SRS\WHP� QD� GREUD

WUZDáHJR�X*\WNX��XVáXJL� LWG��2FHQLD�VL
��*H�Z�RPDZLDQ\P�ZRMH�

ZyG]WZLH� U]HF]\ZLVWD�VSU]HGD*� VDPRFKRGyZ�Z� OLVWRSDG]LH�E\áD

QL*V]D�RG�ZF]H�QLHM�SODQRZDQHM�R�����GR������6SU]HGD*�PLHV]�

ND��Z�SD(G]LHUQLNX�L�OLVWRSDG]LH������U��VSDGáD�GR�����VSU]HGD�

*\�GRNRQDQHM�Z�W\FK�VDP\FK�PLHVL�FDFK������U��6SU]HGD*�Z\SR�
VD*HQLD� NXFKQL� Z� OLVWRSDG]LH� ����� U�� VWDQRZLáD� ���� VSU]HGD*\
Z�W\P�VDP\P�PLHVL�FX������U��:]URVá\�QDWRPLDVW�XG]LHORQH�SU]H]

EDQNL� NUHG\W\� �Z�SD(G]LHUQLNX� ����� U��Z\QRVLá\� �����NUHG\WyZ

XG]LHORQ\FK�Z������ URNX���:LHOH� SRGPLRWyZ�JRVSRGDUF]\FK� QLH

]ZL�]DQ\FK� EH]SR�UHGQLR� ]� HNVSRUWHP� QD� U\QNL� 5RVML� L�LQQ\FK

NUDMyZ�:13�]DF]\QD�ZL
F�RGF]XZDü�VNXWNL�NU\]\VX��WUDF�F�VZR�
LFK�GRW\FKF]DVRZ\FK�NOLHQWyZ�L�GRW\FKF]DVRZH�SU]\FKRG\�

• =DRVWU]HQLH� NRQNXUHQFML� QD� U\QNX� ZHZQ
WU]Q\P�� 3RZD*Q\P
SR�UHGQLP�]DJUR*HQLHP�GOD�063�MHVW�]DRVWU]HQLH�NRQNXUHQFML�QD

U\QNX�ZHZQ
WU]Q\P��3U]HGVL
ELRUVWZD�HNVSRUWXM�FH�ZF]H�QLHM�QD
U\QNL�:13�VNLHURZDá\�QLH�]UHDOL]RZDQ\�HNVSRUW�QD�U\QHN�NUDMR�

Z\��:�SU]HP\�OH�PL
VQ\P�QS��GX*H�VSyáNL�JLHáGRZH�ZVWU]\PDá\

Z� ]GHF\GRZDQHM� ZL
NV]R�FL� Z\V\áN
� VZ\FK� WRZDUyZ� GR� 5RVML
L�E
G�� SUyERZDü� XPRFQLü� VZ�� SR]\FM
� QD� URG]LP\P� U\QNX

�]ZáDV]F]D�*H�WRZDU\�HNVSRUWRZDQH�GR�:13�V��Z�GX*HM�PLHU]H

JRUV]HM� MDNR�FL� L� WUXGQR� MH� VSU]HGDü� QD� EDUG]LHM� Z\PDJDM�F\FK
U\QNDFK� ]DFKRGQLFK�� QD� NWyUH� HNVSRUW� MHVW� L� WDN� RJUDQLF]RQ\

Z�Z\QLNX�SROLW\NL�GRWRZDQLD�UROQLFWZD���%LRU�F�SRG�XZDJ
�IDNW�
*H�GX*D�SRGD*�PL
VD�Z�NUDMX�L�QD��ZLHFLH�SRZLQQD�VL
�XWU]\PDü

GR�NR�FD�,�SyáURF]D������U���PR*H�WR�Z�NRQVHNZHQFML�VSRZRGR�
ZDü� Z\HOLPLQRZDQLH� VáDE\FK� �PQLHMV]\FK�� ]DNáDGyZ� PL
VQ\FK
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]�NUDMRZHJR� U\QNX�� 3RGREQH� UHDNFMH� PR*QD� E\áR� ]DXZD*\ü
Z�UyG�ILUP�063�G]LDáDM�F\FK�Z�EUDQ*\�RG]LH*RZHM��PHEODUVNLHM

F]\�SURGXNFML�VSU]
WX�R�ZLHWOHQLRZHJR��6NLHURZDá\�RQH�QLH�]UH�
DOL]RZDQ\� HNVSRUW� QD� MX*� QDV\FRQ\� U\QHN� NUDMRZ\�� Z\ZLHUDM�F
EDUG]R�VLOQ��SUHVM
�NRQNXUHQF\MQ��QD�ILUP\�PQLHMV]H��-HGQRF]H�

�QLH�Z�UyG�ILUP�SROVNLFK�PR*QD�E\áR�]DXZD*\ü�REDZ
�SU]HG�]D�
FKRGQLPL� HNVSRUWHUDPL� QD� ZVFKyG�� NWyU]\� SR� ]DáDPDQLX� URV\M�

VNLHJR� U\QNX� F]H�ü� SURGXNFML� SU]H]QDF]RQHM� QD� U\QNL�:13� XOR�

NRZDOL�Z�3ROVFH�� -X*�Z�NR�FX������ U��ZLGRF]QH�E\á\� V\PSWRP\

]ZL
NV]RQHJR� ]DLQWHUHVRZDQLD� ]DJUDQLF]Q\FK� SURGXFHQWyZ� SRO�
VNLP�U\QNLHP��QD�NWyU\P�SRMDZLDM��VL
�Z\URE\�Z\FRIDQH�]H�VNáD�
GyZ� QD� ZVFKRG]LH� �:13��� :LHOH� SURGXNWyZ� ]DFKRGQLFK� ILUP

SURGXNRZDQ\FK�QD� U\QNL�:13�QLH�PD� V]DQV�QD� VSU]HGD*�Z�NUD�
MDFK� UR]ZLQL
W\FK�� JG\*� FHQD� L� WHFKQRORJLD� GRVWRVRZDQH� V�� GR
XER*V]\FK�U\QNyZ��:�WHM�V\WXDFML�]DFKRGQL�HNVSRUWHU]\�SUyERZDOL�

QDZHW� REQL*DM�F� FHQ\�� VSU]HGDü� WRZDU� Z\FRIDQ\� ]H� VNáDGyZ� QD
ZVFKRG]LH�QD�LQQ\FK��SRGREQ\FK�U\QNDFK�UHJLRQX��QS��QD�SROVNLP�

• 3RJRUV]HQLH� SRGVWDZRZ\FK� ZVND(QLNyZ� PDNURHNRQRPLF]Q\FK�

8ELHJáRURF]Q\�NU\]\V�ILQDQVRZ\�Z�5RVML�REQL*\á�SURJQR]RZDQ\
3.%�Z�3ROVFH��FR�]�SXQNWX�ZLG]HQLD�063�R]QDF]D�SRJRUV]HQLH

ZDUXQNyZ� G]LDáDQLD�� JG\*� Z� GáX*V]HM� SHUVSHNW\ZLH� F]DVX�
D��ZLHONR�ü�3.%�MHVW�QDMZD*QLHMV]\P�Z\]QDF]QLNLHP�NRQLXQNWX�

U\� QD� NUDMRZ\P� U\QNX� SURGXNWyZ� L� XVáXJ� �ZLDGF]RQ\FK� SU]H]
063��E��Z]URVW�3.%� L�3.%�Z�SU]HOLF]HQLX� QD�PLHV]ND�FD� GR�
ZRG]�� Z]URVWX� U\QNX� NUDMRZHJR�� F�� ]PLHQQR�ü� 3.%� MHVW� ZD*�
Q\P�Z\]QDF]QLNLHP�GHF\]ML�LQZHVW\F\MQ\FK�

• 7U]HED�MHGQDN�SDPL
WDü��*H�NRQNXUHQF\MQR�ü�SURGXNWyZ�MHVW�Z\�
QLNLHP�G]LDáDQLD�SURFHVyZ�SURGXNF\MQ\FK� L�SR]DSURGXNF\MQ\FK�

Ä&KRü�NRQNXUHQF\MQR�ü�PDWHULDOL]XMH� VL
� L� MHVW�PLHU]RQD�QD�SR�

]LRPLH�SURGXNWyZ��WR�SRZVWDMH�QD�SR]LRPLH�F]\QQLNyZ�Z\WZyU�

F]\FK�RUD]�Z�REU
ELH� LVWQLHM�F\FK� L�NV]WDáWXM�F\FK�VL
�Z�GDQ\P
NUDMX� LQVW\WXFML� L� LQIUDVWUXNWXU\� U\QNRZHM´� �:]L�WHN�.XELDN�
������V�������$NWXDOQD�VWUXNWXUD�SU]HZDJ�NRQNXUHQF\MQ\FK�063

RG]ZLHUFLHGOD� ]DWHP� SR]LRP� NRQNXUHQF\MQR�FL� F]\QQLNyZ� Z\�
WZyUF]\FK� �]ZáDV]F]D� W\FK� Z\VSHFMDOL]RZDQ\FK�� REHMPXM�F\FK
ZLHG]
��WHFKQRORJL
��VSHFMDOQH�XPLHM
WQR�FL�L�NRPSHWHQFMH��L�VWDQ

VSUDZQR�FL�LQVW\WXFML�U\QNRZ\FK�
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:Sá\Z�LQWHJUDFML�HXURSHMVNLHM
QD�VHNWRU�PDá\FK�L��UHGQLFK

SU]HGVL
ELRUVWZ�
2NUHV�SU]HG��L�SRDNFHV\MQ\
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• 3URFHV� GRVWRVRZDQLD� SROVNLHM� JRVSRGDUNL� GR� Z\PDJD�� 5\QNX
:HZQ
WU]QHJR� ]ZL�]DQ\� MHVW� ]� Já
ERNLPL� SU]HNV]WDáFHQLDPL

Z�VWUXNWXU]H�JRVSRGDUF]HM�NUDMX��E
G�F\PL�HIHNWHP�P�LQ��]PLDQ

VWUXNWXU�SRS\WX�NUDMRZHJR�L�Z\PLDQ\�PL
G]\QDURGRZHM��EH]SR�
�UHGQLFK� LQZHVW\FML� ]DJUDQLF]Q\FK��SURFHVyZ�NRQFHQWUDFML� L� UH�
VWUXNWXU\]DFML�� UR]ZRMX� Uy*Q\FK� IRUP� NRRSHUDFML�ZHZQ�WU]NUD�
MRZHM�L�PL
G]\QDURGRZHM��:�SURFHVLH�W\P�SRZD*Q��URO
�E
G]LH
RGJU\ZDü� VHNWRU�063�� NWyU\� WDN*H� SRZLQLHQ� XOHJDü� Já
ERNLP
SU]HREUD*HQLRP� SRG� ZSá\ZHP� MHGQRF]HVQHM� GR� LQWHJUDFML� ]H

:VSyOQRW�� LQWHUQDFMRQDOL]DFML� JRVSRGDUNL�� SROLW\NL� JRVSRGDU�
F]HM�RUD]�]DFKRZD��VWUDWHJLF]Q\FK�VDP\FK�SU]HGVL
ELRUVWZ�

• 6]DFXQHN� SUHVML� NRV]WRZHM� Z� SRV]F]HJyOQ\FK� JDá
]LDFK� SU]H�
P\VáX�SU]H]�SLHUZV]\FK��±�� ODW� F]áRQNRVWZD�Z\ND]XMH��*H�QD�
VW�SL�� ]PLDQ\� Z� NRQNXUHQF\MQR�FL� SRV]F]HJyOQ\FK� VHNWRUyZ�
3U]\�F]\P�SU]HZLGXMH�VL
�SRJRUV]HQLH�NRQNXUHQF\MQR�FL�F]
�FL
WUDG\F\MQ\FK�HNVSRUWHUyZ�RUD]�SRSUDZ
�NRQNXUHQF\MQR�FL� F]
�
�FL�JDá
]L�QLH�RGQRWRZXM�F\FK�Z�SU]HV]áR�FL�VSHFMDOQLH�GREU\FK
Z\QLNyZ�HNVSRUWRZ\FK�

• .RQVHNZHQFM��]PLDQ�Z�NRQNXUHQF\MQR�FL�E
G��]PLDQ\�Z�SUR�

GXNFML�NUDMRZHM��RG]ZLHUFLHGODM�FH�]PLDQ\�Z�SRS\FLH�NUDMRZ\P

RUD]�HIHNW�SU]HVXQL
FLD�L�NUHDFML�KDQGOX��7H�RVWDWQLH�SROHJDü�E
�
G�� QD� ]ZL
NV]HQLX� XG]LDáX� 8(� Z� KDQGOX� ]DJUDQLF]Q\P�� F]
�
�FLRZR� NRV]WHP� ]PQLHMV]HQLD� KDQGOX� ]� SR]RVWDá\PL� NUDMDPL�

-HGQRF]H�QLH� SURJQR]XMH� VL
�� *H� Z� Z\QLNX� ]PLDQ� VWUXPLHQL

KDQGOX� Z\UD(QHPX� SRJRUV]HQLX� XOHJQLH� VDOGR� Z\PLDQ\� KDQ�

GORZHM�GOD�ZL
NV]R�FL�SURGXNWyZ�
• 6HNWRURZH�SURJQR]\�SRS\WX�ILQDOQHJR�SU]HZLGXM���*H�GR�JDá
]L�

QD�SURGXNW\�NWyU\FK�SRS\W�E
G]LH�UyVá�V]\EFLHM�QL*�ILQDOQH�WHP�

SR� SRS\WX� Z� FDáHM� JRVSRGDUFH�� E
G�� QDOH*Hü�� SU]HP\Vá� SUHF\�

]\MQ\�� GU]HZQ\�� SDSLHUQLF]\�� RG]LH*RZ\�� SROLJUDILF]Q\� L� WUDQV�
SRUW��1D� SR]LRPLH� ]EOL*RQ\P� GR�Z]URVWX� SU]HFL
WQHJR� SRS\WX
Z�FDáHM�JRVSRGDUFH�E
G]LH�UyVá�WDN*H�SRS\W�QD�Z\URE\�SU]HP\�

VáX�PDV]\QRZHJR��FHUDPLN
� V]ODFKHWQ�� L� á�F]QR�ü��:�SR]RVWD�

á\FK� JDá
]LDFK� WHPSR� Z]URVWX� SRS\WX� E
G]LH� QL*V]H� �F]DVDPL

GX*R�QL*V]H��QL*�WHPSR�Z]URVWX�SRS\WX�ILQDOQHJR�Z�JRVSRGDUFH

QDURGRZHM��&KRü�SRS\W�ILQDOQ\�QLH�MHVW�MHG\Q\P�Z\]QDF]QLNLHP

V]DQV�UR]ZRMRZ\FK�063��WR�SURJQR]\�WH�PR*QD�WUDNWRZDü�MDNR�
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MHGQ�� ]�SU]HVáDQHN� SU]HZLG\ZDQLD� F\NOL� NRQLXQNWXUDOQ\FK�� V\�
JQDá�Z]URVWX�U\QNX�NUDMRZHJR��]DFK
FDM�F\�SU]HGVL
ELRUFyZ�GR
]ZL
NV]DQLD� PRF\� SURGXNF\MQ\FK� OXE� ZHM�FLH� QD� QRZH� U\QNL�
ZHU\ILNDWRU� PL
G]\QDURGRZHM� NRQNXUHQF\MQR�FL� SURGXNWyZ

RIHURZDQ\FK�SU]H]�WHQ�VHNWRU�

• -HGQ\P�]�GZyFK�QLH]Z\NOH�LVWRWQ\FK�XZDUXQNRZD��SU]\V]áHJR
UR]ZRMX�063�� L� W\P� VDP\P�SU]HZLG\ZDQ\FK�GOD� WHJR� VHNWRUD

VNXWNyZ� LQWHJUDFML� ]� 8(� E
G]LH� MDNR�ü� SROLW\NL� JRVSRGDUF]HM
L�MHM�HIHNW\�Z�SRVWDFL��VSUDZQHJR�SU]HELHJX�SURFHVX�WUDQVIRUPD�

FML� VSRáHF]QR�HNRQRPLF]QHM� L� SROLW\F]QHM�� NWyU\� SR]ZROL� QD

RJUDQLF]HQLH� KDPXM�FHJR� ZSá\ZX� F]\QQLNyZ� SR]DHNRQRPLF]�

Q\FK�RUD]�MDNR�FL�RWRF]HQLD�PDNURHNRQRPLF]QHJR��NWyUH�Z�]D�

VDGQLF]\� VSRVyE� ZDUXQNXM�� WZRU]HQLH� L� UR]ZyM� 063�� =� WHJR

SXQNWX�ZLG]HQLD� V]F]HJyOQLH� LVWRWQH� V��� VSDGHN�GáXJX�SXEOLF]�
QHJR��VSU]\MDM�F\�REQL*DQLX�REFL�*H��SRGDWNRZ\FK��Z]URVW�SR�
]LRPX�RV]F]
GQR�FL��E
G�FHJR�MHGQ\P�]�Z\]QDF]QLNyZ�DNW\Z�

QR�FL�LQZHVW\F\MQHM�RUD]�Z\VRND�G\QDPLND�3.%��'UXJLP�QHZ�

UDOJLF]Q\P�F]\QQLNLHP�SU]\V]áHJR�UR]ZRMX�063�E
G]LH�XPLH�

M
WQR�ü� ]EXGRZDQLD� VWDELOQHM� NRDOLFML� SROLW\F]QHM� ZH� ZVSyá�
XG]LDOH� JáyZQ\FK� EHQHILFMHQWyZ� ]PLDQ� ]� VHNWRUD� SU\ZDWQHJR

RUD]�]�SU]\]ZROHQLHP�RSR]\F\MQ\FK�VLá�SROLW\F]Q\FK�

:SURZDG]HQLH

0LPR�L*�8QLD�(XURSHMVND�SU]H*\ZD�NU\]\V��PR*QD�SU]\M�ü��*H
QLH� ]DV]NRG]L� RQ� QHJRFMDFMRP� ]� 3ROVN�� L� QLH� RSy(QL� SU]\M
FLD� QD�
V]HJR� NUDMX� GR� VWUXNWXU� ZVSyOQRWRZ\FK�� :� VZRLFK� VWDQRZLVNDFK

QHJRFMDF\MQ\FK� 3ROVND� SU]\MPXMH� GDW
� ��� JUXGQLD� ����� MDNR� PR�

PHQW�]DNR�F]HQLD�SURFHVX�KDUPRQL]DFML� L� LPSOHPHQWDFML�SUDZD�HX�

URSHMVNLHJR� Z� REV]DUDFK� XPR*OLZLDM�F\FK� QDV]HPX� NUDMRZL� RG

�����U��LQWHJUDFM
�]�8(��5yZQLH*�Z�%UXNVHOL�URN������SU]\MPRZD�

Q\� MHVW� GR�ZLDGRPR�FL� MDNR� WHUPLQ� RVL�JQL
FLD� SU]H]� 3ROVN
� JRWR�
ZR�FL�GR�SU]\VW�SLHQLD�GR�8QLL��:SUDZG]LH�QRZ\�SU]HZRGQLF]�F\
.RPLVML� (XURSHMVNLHM�� 5RPDQR� 3URGL�� SRWZLHUG]Lá� ]GHF\GRZDQ�
ZRO
� SROLW\F]Q�� NRQW\QXRZDQLD� SURFHVX� UR]V]HU]HQLD� 8(� R� NUDMH
(XURS\� �URGNRZRZVFKRGQLHM�� WR� MHGQDN� Z� 8QLL� LVWQLHM�� REDZ\
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]ZL�]DQH�]�SU]\M
FLHP�QRZ\FK�F]áRQNyZ��%\á\�RQH�MDVQR�Z\UD*DQH
SRGF]DV�PDUFRZHJR�V]F]\WX�8(�Z�%HUOLQLH��DOH�PLPR�ZV]\VWNR�QLH

SU]HV]NRG]Lá\�RVL�JQ�ü�SRUR]XPLHQLD�Z�GZyFK�LVWRWQ\FK�GOD�3ROVNL

�L� SR]RVWDá\FK� NUDMyZ� NDQG\GXM�F\FK�� NZHVWLDFK� ±� WU\EX� SU]\M
FLD
QRZ\FK�F]áRQNyZ�RUD]�EXG*HWX�

:LDGRPR�MX*� WHUD]��*H�NUDMH�NDQG\GXM�FH�E
G]LH�RERZL�]\ZDü
QRZ\� WU\E� SU]\MPRZDQLD

��
�� ]DNáDGDM�F\�� RNUHV� SU]HGDNFHV\MQ\

�Z�NWyU\P�NUDM�QHJRFMXMH�SU]\VW�SLHQLH���SLHUZV]\�RNUHV�F]áRQNRZ�
VNL� �RG�PRPHQWX�SU]\VW�SLHQLD�GR� URNX�������NLHG\�Z\JD�QLH�PH�

FKDQL]P� ÄRGU
EQHJR� EXG*HWX´��� GUXJL� RNUHV� F]áRQNRZVNL� �RG� URNX
����� GR� Z\JD�QL
FLD� Z\QHJRFMRZDQ\FK� RNUHVyZ� SU]HM�FLRZ\FK��
WU]HFL� RNUHV� F]áRQNRZVNL� �RG� Z\JD�QL
FLD� RNUHVyZ� SU]HM�FLRZ\FK
GR�F]áRQNRVWZD�Z�XQLL�PRQHWDUQHM���'UXJL�L�WU]HFL�RNUHV�F]áRQNRZ�

VNL�PRJ��]DFKRG]Lü�QD�VLHELH�
=DNáDGD�VL
��*H�SROLW\F]QH�SU]\M
FLH�SLHUZV]\FK�QRZ\FK�F]áRQ�

NyZ�QDVW�SL�MX*�Z�URNX������������W
�GDW
�]DSLVDQR�Z�NRPXQLNDFLH

NR�FRZ\P� V]F]\WX� EHUOL�VNLHJR��� 3U]\M
FLH� ]DáR*HQLD�� *H� 3ROVND
]QDMG]LH� VL
� GR� WHJR� F]DVX� Z�UyG� QRZ\FK� F]áRQNyZ� QLH� R]QDF]D
X]\VNDQLD�ÄSHáQHJR�F]áRQNRVWZD´��2G� WHJR�PRPHQWX�ERZLHP�3RO�

VND� E
G]LH� ]LQWHJURZDQD� SROLW\F]QLH�� W]Q�� E
G]LH� PLDáD� ZV]\VWNLH

SROLW\F]QH�SUDZD�Z\QLNDM�FH�]�F]áRQNRVWZD��SUDZR�JáRVX�Z�5DG]LH
(XURSHMVNLHM� L� Z� 5DG]LH� 0LQLVWUyZ�� RGSRZLHGQL�� OLF]E
� SRVáyZ
Z�3DUODPHQFLH� (XURSHMVNLP� L� VZRMHJR� SU]HGVWDZLFLHOD� Z� .RPLVML

(XURSHMVNLHM���QLH�E
G]LH�MHGQDN�]LQWHJURZDQD�]�XQLMQ\P�EXG*HWHP
QD� WDNLFK� VDP\FK�SUDZDFK� MDN�GRW\FKF]DVRZL� F]áRQNRZLH�RUD]�QLH

E
G]LH�REM
WD�ZVSyOQ��SROLW\N��UROQ���'ODWHJR�WH*�GOD�NUDMyZ�NDQG\�
GXM�F\FK�XVWDORQR�Z�%HUOLQLH�RGU
EQ\�EXG*HW�ILQDQVXM�F\�UR]V]HU]H�
QLH�8(��SRF]\QDM�F�RG� URNX� ����� �URGNL� SRFKRG]�FH� RG� NDQG\GD�
WyZ�QLH�E
G��Z\GDWNRZDQH�QD�FHOH�]ZL�]DQH�]�ÄQRUPDOQ\P�EXG*H�
WHP´�� QLH� E
G]LH� WH*� SU]HSá\ZX� �URGNyZ�PL
G]\� ÄQRUPDOQ\P� EX�

G*HWHP´�D�ÄEXG*HWHP�RGU
EQ\P´�

Ä0HFKDQL]P�RGU
EQHJR� EXG*HWX� ]DNáDGD� Z\UD(QLH�� *H� UR]V]H�
U]HQLH�R�SLHUZV]H�NUDMH�NDQG\GXM�FH�QDVW�SL�Z�URNX����������=DáR*H�
QLH�� *H� UR]V]HU]HQLH� E
G]LH� PLDáR� VNXWNL� EXG*HWRZH� MX*� Z� URNX

��
'RW\FKF]DV SU]\M
FLH QRZ\FK F]áRQNyZ PLDáR � HWDS\� D� QHJRFMDFMH� E� SU]\�

VW�SLHQLH �F]
VWR� DOH QLH ]DZV]H ]ZL�]DQH ] UHIHUHQGXP Z GDQ\P NUDMX L ] UD�

W\ILNDFM� Z NUDMDFK F]áRQNRZVNLFK�� F� RNUHV\ SU]HM�FLRZH�
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������R]QDF]D��*H�Z�W\P�WHUPLQLH�QLH�]DF]\QD�VL
��OHF]�NR�F]\�SUR�
FHV�UDW\ILNDFML�SU]\VW�SLHQLD�SU]\QDMPQLHM�MHGQHJR�NUDMX�NDQG\GXM��
FHJR��3U]HG�UDW\ILNDFM��NRU]\VWDQLH�]�SRDNFHV\MQ\FK�PHFKDQL]PyZ

ILQDQVRZ\FK�QLH�MHVW�ERZLHP�PR*OLZH´��0HFKDQL]P�WHQ�QLH�RNUH�OD
MHGQDN��LOX�L�NWyU]\�NDQG\GDFL�PRJ��]RVWDü�SU]\M
FL�GR������U���FKRü
SU]\� REOLF]HQLX� Z\GDWNyZ� Z\UD(QLH� ]DNáDGD� ÄZOLF]HQLH� �URGNyZ
ZáDVQ\FK� V]H�FLX� QRZ\FK� NUDMyZ� F]áRQNRZVNLFK´�� :� ]ZL�]NX
]�W\P�GR������U��ZLHONR�ü�WUDQVIHUyZ�GOD�ND*GHJR�]�QRZ\FK�F]áRQ�
NyZ�E
G]LH�X]DOH*QLRQD�RG�WHJR��LOX�LFK�E
G]LH�

:�HIHNFLH�3ROVND��L�LQQH�NUDMH��URGNRZRHXURSHMVNLH��QLH�]RVWD�
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���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

5RN ���� ���� ���� ����

8G]LDá Z ��

'RFKRG\ EXG*HWRZH
:\GDWNL EXG*HWRZH
'HILF\W EXG*HWRZ\
'áXJ SXEOLF]Q\

3.%�PLHV]ND�FD Z � 8(����

ZJ ELH*�F\FK NXUVyZ

ZJ SDU\WHWX VLá\ QDE\ZF]HM

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

����

���

���

����

����

'UyGáR� $� %� &]\*HZVNL� :� 0� 2UáRZVNL� /� =LHQNRZVNL� �UHGQLRRNUHVRZH

HIHNW\ F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L�

����� WDE� �� V� ���



���

2SLHUDM�F�VL
�QD� W\FK�]DáR*HQLDFK��GRNRQDQR�Z�URNX������V]H�
UHJX� HNVSHU\PHQWyZ� V\PXODF\MQ\FK�� :\QLNL� W\FK� HNVSHU\PHQWyZ

�SR�RGU]XFHQLX�VFHQDULXV]D�NUyWNRZ]URF]QHJR��MDNR�]XSHáQLH�QLHUH�

DOQHJR��]DSUH]HQWRZDQR�Z�WDEHOL�����

1LHFR� RGPLHQQ\� REUD]� SRGVWDZRZ\FK� PDNURSURSRUFML� PR*QD
]QDOH(ü� Z� PRGHOX� V\PXODF\MQ\P� RSUDFRZDQ\P� Z� ����� U�� QD� ED]LH

HNRQRPHWU\F]QHJR�PRGHOX�JRVSRGDUNL�SROVNLHM�:���:HOIH�L�LQ��������

:HOIH�L�LQ����������:�PRGHOX�W\P�SU]HZLG]LDQR�GZD�VFHQDULXV]H�DOWHU�

QDW\ZQHJR�UR]ZRMX�JRVSRGDUF]HJR�3ROVNL�SR�SU]\VW�SLHQLX�GR�8(�
• VFHQDULXV]� RJUDQLF]DQLD� Z]URVWX� JRVSRGDUF]HJR� NUDMX�

Z�NWyU\P�EUDQR�SRG�XZDJ
�]DáR*HQLD�SROLW\NL�JRVSRGDUF]HM�]PLH�

U]DM�FH� GR� ÄVFKáDG]DQLD´� NUDMRZHJR� SRS\WX� ILQDOQHJR� �SU]\M
FLH
RGSRZLHGQLFK� LQVWUXPHQWyZ� SROLW\NL� SLHQL
*QR�NUHG\WRZHM� L� IL�
VNDOQHM�� ]DSRELHJDM�F\FK�SRJDUV]DQLX� VL
� VDOGD� KDQGOX� ]DJUDQLF]�
QHJR�L�ELH*�F\FK�REURWyZ�Z�ELODQVLH�SáDWQLF]\P�NUDMX��

• VFHQDULXV]� SU]\VSLHV]DQLD� Z]URVWX� JRVSRGDUF]HJR� NUDMX�

Z�NWyU\P� ]DáR*RQR�� XUXFKRPLHQLH� GRGDWNRZ\FK� ERG(FyZ� SUR�
LQZHVW\F\MQ\FK�L�SURHNVSRUWRZ\FK��]ZL
NV]HQLH�]DFK
W�Z�SROLW\�
FH�SRGDWNRZHM��PDM�F\FK�QD�FHOX�Z]URVW�ZLHONR�FL�EH]SR�UHGQLFK
LQZHVW\FML� ]DJUDQLF]Q\FK� L� SRSUDZ
� ZDUXQNyZ� SURZDG]HQLD
G]LDáDOQR�FL� HNVSRUWRZHM�� UHNRQVWUXNFM
� WHFKQLF]Q�� JRVSRGDUNL�
SRGQLHVLHQLH�VWDQGDUGX�*\FLD�VSRáHF]H�VWZD�L�]EOL*HQLH�JR�GR�SR�
]LRPX�ELHGQLHMV]\FK�NUDMyZ�8(�

:\QLNL�V\PXODFML�GOD�RNUHVyZ�SL
FLROHWQLFK��Z�SU]\SDGNX�UHDOL�
]DFML� VFHQDULXV]D� RJUDQLF]DQLD� Z]URVWX� JRVSRGDUF]HJR� �$��� RUD]

VFHQDULXV]D�SU]\VSLHV]DQLD�Z]URVWX�JRVSRGDUF]HJR�NUDMX��%��SU]HG�

VWDZLRQR�Z�WDEHOL�����

3RUyZQDQLH� ZF]H�QLHM� SUH]HQWRZDQ\FK� VFHQDULXV]\�� ]ELODQVR�
ZDQHJR�L�Z]URVWRZHJR��WDEHOD������]�RSUDFRZDQ\PL�Z�Sy(QLHMV]\P
WHUPLQLH�VFHQDULXV]DPL�RJUDQLF]DQLD�YHUVXV�SU]\VSLHV]DQLD�Z]URVWX

JRVSRGDUF]HJR� �WDEHOD� ������ Z\ND]XMH� Z\*V]\� SR]LRP� RSW\PL]PX

]DZDUW\� Z� VFHQDULXV]DFK� ]EXGRZDQ\FK� ZHGáXJ� PRGHOX� :��� 2ED

SU]HGVWDZLRQH� SRGHM�FLD� QLH�PRJá\�Z]L�ü� SRG� XZDJ
� W\FK� GUDPD�

W\F]Q\FK� Z\GDU]H��� NWyUH� PLDá\� PLHMVFH� Z� URNX� ����� L� Z\ZDUá\

ZSá\Z� QD� V\WXDFM
� JRVSRGDUF]�� 3ROVNL�� &KRG]L� WX� RF]\ZL�FLH
R�SU]HGVWDZLRQ\� ZH� ZF]H�QLHMV]\FK� UR]G]LDáDFK� D]MDW\FNL�� Sy(QLHM
]D�� URV\MVNL� NU\]\V� ILQDQVRZ\�� SR�UHGQLR� OXE� EH]SR�UHGQLR� ZSá\�
ZDM�FH� QD� JRVSRGDUN
� SROVN�� L� QD� SROVNLH� 063�� 3RGREQ\� VNXWHN



���

7DEHOD ���� 3RGVWDZRZH PDNURHNRQRPLF]QH FKDUDNWHU\VW\NL Z]URVWX L QDSL
ü

JRVSRGDUF]\FK Z VFHQDULXV]X RJUDQLF]HQLD Z]URVWX JRVSRGDUF]HJR

�$� L SU]\VSLHV]RQHJR Z]URVWX �%�

0DNURNDWHJRULH 6FHQDULXV] ����±

±����

����±

±����

����±

±����

6SR*\FLH LQG\ZLGXDOQH �SU]HFL
WQH

WHPSR Z]URVWX� ��

$

%

���

���

���

���

���

���

1DNáDG\ LQZHVW\F\MQH �SU]HFL
WQH

WHPSR Z]URVWX� ��

$

%

����

����

���

����

���

���

.UDMRZ\ SRS\W ILQDOQ\ �SU]HFL
WQH

WHPSR Z]URVWX� ��

$

%

���

���

���

���

���

���

(NVSRUW WRZDUyZ L XVáXJ �SU]HFL
WQH

WHPSR Z]URVWX� ��

$

%

���

���

���

����

���

����

,PSRUW WRZDUyZ L XVáXJ �SU]HFL
WQH

WHPSR Z]URVWX� ��

$

%

����

����

���

����

���

���

(NVSRUW QHWWR �POG 86'� FHQ\ ELH*��

FH� NRQLHF RNUHVX�

$

%

�����

�����

�����

�����

�����

����

3.% �SU]HFL
WQH WHPSR Z]URVWX� �� $

%

���

���

���

���

���

���

6WRSD EH]URERFLD ��� NRQLHF RNUHVX� $

%

���

���

���

���

����

���

'HIODWRU VSR*\FLD LQG\ZLGXDOQHJR

�SU]HFL
WQH WHPSR Z]URVWX� ��

$

%

���

����

���

���

���

���

:\QLN EXG*HWX SD�VWZD�3.% �XG]LDá

�� NRQLHF RNUHVX�

$

%

����

����

���

����

���

����

'UyGáR� :� :HOIH� $� :HOIH� :� )ORUF]DN� .RQVHNZHQFMH RJUDQLF]DQLD SRS\WX IL�

QDOQHJR D SHUVSHNW\Z\ Z]URVWX� ,5L66� :DUV]DZD� ����� WDE� �� V� ��� WDE� �� V� ���

PD� WDN*H� SU]HZLG\ZDQD� RJyOQR�ZLDWRZD� GHNRQLXQNWXUD� JRVSRGDU�
F]D

��
�� 7H� HOHPHQW\� ]RVWDá\� XZ]JO
GQLRQH� Z�SU]\JRWRZDQHM� SU]H]

��
5RN ���� FKDUDNWHU\]RZDá VL
 ]DKDPRZDQLHP GRW\FKF]DVRZHJR WHPSD Z]UR�

VWX JRVSRGDUNL �ZLDWRZHM� NWyUH ] GRW\FKF]DVRZ\FK �±�� Z VNDOL URNX

Z ODWDFK ����±�� VSDGáR GR ����� 3U]HZLGXMH VL
� *H WDNLH ZáD�QLH WHPSR

XWU]\PD VL
 WDN*H Z ���� U� : RSLQLL UDSRUWX %DQNX �ZLDWRZHJR UHFHVMD MHVW

QLHXQLNQLRQD L PR*H REM�ü FDá\ �ZLDW� -X* Z ���� U� �� NUDMH UR]ZLMDM�FH VL
�
Z W\P P�LQ�� %UD]\OLD� ,QGRQH]MD� 5RVMD L NUDMH (XURS\ �URGNRZRZVFKRGQLHM
RGQRWRZDá\ á�F]QLH VSDGHN 3.%� : SU]\SDGNX 3ROVNL QS� SURGXNFMD �� G]LD�

áyZ SU]HP\VáX E\áD Z ���� U� QL*V]D QL* Z ���� U� �SU]HP\Vá VNyU]DQ\ QS� RG�

QRWRZDá VSDGHN R ������ D SURGXFHQFL VSU]
WX WUDQVSRUWRZHJR R ������� 6SD�

GHN GRWNQ�á WDN*H W\FK G]LDáyZ� Z NWyU\FK 063 RGJU\ZDM� GHF\GXM�F� E�G(
LVWRWQ� URO
 �$QGU]HMHZVNL� %RUXF� 3DZHOF]\N� ������



���

0LQLVWHUVWZR� )LQDQVyZ� Z� NZLHWQLX� ����� U�� 6WUDWHJLL� ILQDQVyZ� SX�

EOLF]Q\FK� L� UR]ZRMX� JRVSRGDUF]HJR� 3ROVND� ����±������ Z� NWyUHM

SU]\M
WR� WU]\� ZDULDQW\� UR]ZRMX� NUDMX� GR� ����� U�� �$OHNVDQGURZLF]�
������

• :DULDQW�SDV\ZQ\��RSDUW\�QD�]DáR*HQLDFK�
D�� V]\ENLHM�SU\ZDW\]DFML�NDSLWDáRZHM��W]Z��áDWZ\FK�GR�VSU\ZDW\�

]RZDQLD�SU]HGVL
ELRUVWZ�
E��ZROQ\P�SU]HELHJX�SU\ZDW\]DFML�SR]RVWDá\FK�SU]HGVL
ELRUVWZ�
F�� UH]\JQDFML�]�SU\ZDW\]DFML�XVáXJ�VSRáHF]Q\FK�

G���UHGQLRURF]QHJR�Z]URVWX�3.%�Z�JUDQLFDFK���±���

H�� RN�����URF]QHJR�Z]URVWX�Z\GDWNyZ�SXEOLF]Q\FK��Z�W\P�ZD�

ULDQFLH� SURJQR]XMH� VL
�� *H� Z\GDWNL� SXEOLF]QH� E
G�� VWDQRZLü
RN�����±����3.%��D�LFK�VWUXNWXUD�±�Z�W\P�XG]LDá�Z\GDWNyZ

SURUR]ZRMRZ\FK� �HGXNDFMD�� QDXND�� LQIUDVWUXNWXUD�� L� QD� SRG�

VWDZRZH� IXQNFMH� SD�VWZD� �DGPLQLVWUDFMD�� EH]SLHF]H�VWZR�� ±
SR]RVWDQLH�EH]�]PLDQ�

I�� Z]URVWX� Z� 3.%� XG]LDáX� RV]F]
GQR�FL� NUDMRZ\FK� GR� ���
�]�REHFQ\FK������

J��������VWRSLH�EH]URERFLD�Z������U�

• :DULDQW�RVWU]HJDZF]\��Z�NWyU\P�SU]\M
WR��SRGREQLH�MDN�Z�ZD�
ULDQFLH� SRSU]HGQLP�� V]\EN�� SU\ZDW\]DFM
� NDSLWDáRZ��� W]Z�� áD�
WZ\FK�GR�VSU\ZDW\]RZDQLD�SU]HGVL
ELRUVWZ�SU]\�MHGQRF]HVQ\P�

D���SU]HZLG\ZDQ\P�Z]UR�FLH�3.%�R�RNRáR��±���URF]QLH�

E���WU]\NURWQ\P�Z]UR�FLH�GR� URNX� ����� VXEV\GLyZ�GOD� SU]HGVL
�
ELRUVWZ�SD�VWZRZ\FK�L�NDV�PLHV]NDQLRZ\FK�

F���]ZL
NV]HQLX�SRGDWNyZ�RG�RVyE�IL]\F]Q\FK�R�����

G���]ZL
NV]HQLX� XG]LDáX� Z\GDWNyZ� SXEOLF]Q\FK� FR� QDMPQLHM� GR

�����REHFQLH��������

H���RJUDQLF]HQLX� Z\GDWNyZ� SURUR]ZRMRZ\FK� GR� SR]LRPX� ���

ZV]\VWNLFK�Z\GDWNyZ��REHFQLH������

I���]ZL
NV]HQLX�XG]LDáX�GáXJX�SXEOLF]QHJR�GR�����

J���VSDGNX�Z�3.%�RV]F]
GQR�FL�NUDMRZH�GR����±����

K���VWRSLH�EH]URERFLD�Z������U��QD�SR]LRPLH�������

• :DULDQW�DNW\ZQ\��RSDUW\�QD�]DáR*HQLDFK��*H�
D�� SU]HGVL
ELRUVWZD� SD�VWZRZH� áDWZH� GR� VSU\ZDW\]RZDQLD� ]R�

VWDQ�� VSU\ZDW\]RZDQH�R� URN�ZF]H�QLHM� QL*�Z�ZDULDQWDFK�SR�
SU]HGQLFK�



���

E��VWRSQLRZHM�SU\ZDW\]DFML�]RVWDQLH�SRGGDQH�GZLH�WU]HFLH�SR]R�

VWDáHJR�PDM�WNX�SU]HGVL
ELRUVWZ�L�MHGQD�F]ZDUWD�XVáXJ�
F�� �UHGQLRURF]Q\�SU]\URVW�3.%�Z\QLHVLH�RN����±���

G��QDVW�SL� ]PQLHMV]HQLH� SRGDWNX� GRFKRGRZHJR� L� RJUDQLF]HQLH

Z\GDWNyZ� VHNWRUD� SXEOLF]QHJR�� NWyUH� GR� ����� U�� ]PDOHM�� GR
���±����3.%�

H�� XG]LDá�GáXJX�SXEOLF]QHJR��á�F]QLH�NUDMRZHJR�L�]DJUDQLF]QHJR�
Z�3.%�]PQLHMV]\�VL
�GR�����

I�� QDVW�SL�QDWRPLDVW�Z]URVW�RV]F]
GQR�FL�NUDMRZ\FK�Z�3.%�GR
���±����

J��QDVW�SL�Z]URVW�LQZHVW\FML�NUDMRZ\FK�GR�RNRáR�����3.%�

K��QDVW�SL� QDSá\Z� LQZHVW\FML� ]DJUDQLF]Q\FK� QD� SR]LRPLH� RNRáR

��±���3.%�

L�� VWRSD� EH]URERFLD� VSDGQLH� GR� ����� U�� GR� RN�� ����� �Z�ZHUVML

XDNWXDOQLRQHM�GR�RN���������-
GU]HMHZVND��������
-DN� ]� WHJR�Z\QLND�� DNW\ZQ\�ZDULDQW�0LQLVWHUVWZD�)LQDQVyZ

���

Z�]QDF]QHM�PLHU]H�SRNU\ZD�VL
�]�ZF]H�QLHM�SU]HGVWDZLRQ\P�VFHQD�

ULXV]HP�SU]\VSLHV]RQHJR�Z]URVWX�JRVSRGDUF]HJR�

1LH� V�� WR� FR� SUDZGD� MHG\QH� GRVW
SQH� SURJQR]\� SU]HZLG\ZD�
NV]WDáWRZDQLD� VL
� SRGVWDZRZ\FK� PDNURSURSRUFML

���
�� :\GDMH� VL


MHGQDN��*H�Z�GRVWDWHF]Q\P�VWRSQLX�]ZUDFDM��XZDJ
�QD�GZD�QLH]Z\�
NOH� LVWRWQH�XZDUXQNRZDQLD�SU]\V]áHJR� UR]ZRMX�063� L� W\P�VDP\P

SU]HZLG\ZDQ\FK�GOD�WHJR�VHNWRUD�VNXWNyZ�LQWHJUDFML�]�8(�

• 3R�SLHUZV]H�±�MDNR�ü�SROLW\NL�JRVSRGDUF]HM�L�MHM�HIHNW\�Z�SRVWDFL�
VSUDZQHJR� SU]HELHJX� SURFHVX� WUDQVIRUPDFML� VSRáHF]QR�HNRQR�

PLF]QHM� L� SROLW\F]QHM�� SR]ZDODM�FHJR� RJUDQLF]\ü� KDPXM�F\
ZSá\Z� F]\QQLNyZ� SR]DHNRQRPLF]Q\FK� RUD]� MDNR�FL� PDNURHNR�

QRPLF]QHJR� RWRF]HQLD�� Z� ]DVDGQLF]\� VSRVyE� ZDUXQNXM�FHJR
WZRU]HQLH�L�UR]ZyM�063��3LDVHFNL�L�LQ����������=�WHJR�SXQNWX�ZL�

���
.(50 SU]\M�á NLHUXQNL ]DSURSRQRZDQH Z ZDULDQFLH DNW\ZQ\P �-
GU]H�

MHZVND� ������
���

1S� SURJQR]D RSUDFRZDQD SU]H] 5]�GRZH &HQWUXP 6WXGLyZ 6WUDWHJLF]Q\FK

SU]HZLGXMH� *H JRVSRGDUND E
G]LH VL
 UR]ZLMDü Z WHPSLH �±��� SURF� URF]QLH�

&HOH SROLW\NL VSRáHF]QR�JRVSRGDUF]HM Z\PDJDM�� DE\ E\áR WR WHPSR RN� ���

= WDNLP UR]ZRMHP Z ���� URNX QD PLHV]ND�FD 3ROVNL SU]\SDGDáRE\ RN� ����

W\V� GRODUyZ 3.% ± SUDZLH GZD UD]\ ZL
FHM� QL* Z\QLHVLH GRFKyG RVL�JQL
W\

Z W\P URNX L SRáRZ
 WHJR� F]\P E
G]LH Z GUXJLHM GHNDG]LH G\VSRQRZDáD 8QLD

(XURSHMVND �.RZDOLN� ������



���

G]HQLD�]�NROHL� V]F]HJyOQLH� LVWRWQH� V��Z\HNVSRQRZDQH�Z�DNW\Z�
Q\P�ZDULDQFLH�0LQLVWHUVWZD�)LQDQVyZ��VSDGHN�GáXJX�SXEOLF]QH�

JR��VSU]\MDM�F\�REQL*DQLX�REFL�*H��SRGDWNRZ\FK��Z]URVW�SR]LR�
PX� RV]F]
GQR�FL�� E
G�F\� MHGQ\P� ]� Z\]QDF]QLNyZ� DNW\ZQR�FL
LQZHVW\F\MQHM�RUD]�Z\VRND�G\QDPLND�3.%�

 2VWDWQLD� ]� Z\PLHQLRQ\FK� NDWHJRULL� PDNURHNRQRPLF]Q\FK�� MHVW� ±

MDN�ZLDGRPR�±�V\QWHW\F]Q\P�PLHUQLNLHP�Z]URVWX�JRVSRGDUF]HJR

L�ZVND]XMH�QD�WHPSR��Z�MDNLP�JRVSRGDUND�3ROVNL�E
G]LH�VL
�]EOL*Dü
GR�SR]LRPX�JRVSRGDUHN�REHFQ\FK�F]áRQNyZ�8(��,�WDN�QS���ELRU�F
SRG� XZDJ
� SURJQR]RZDQ�� G\QDPLN
� 3.%� SHU� FDSLWD� Z�3ROVFH
L�Z�NUDMDFK� 8(�PR*QD� SU]\M�ü�� *H� Z� URNX� ����� 3ROVND� PLDáDE\

V]DQV
�QD�RVL�JQL
FLH�ZLHONR�FL�3.%�SHU�FDSLWD�QD�G]LVLHMV]\P�SR�

]LRPLH�+LV]SDQLL��=DNáDGDM�F��*H�SU]HFL
WQH�URF]QH�VWRS\�Z]URVWX
3.%�QD�RVRE
�Z�NUDMDFK�8QLL�E\á\E\�UyZQH�����SR]LRP�3.%�SHU

FDSLWD�Z�3ROVFH�Z������U��E\áE\�FL�JOH�Z\UD(QLH�QL*V]\�QL*�Z�W\P
F]DVLH�Z�*UHFML�F]\�3RUWXJDOLL��RN������LFK�SR]LRPX����:HOIH�L�LQ��

�������7DN�ZL
F��]�]DU\VRZDQ\FK�VFHQDULXV]\�Z\QLND��*H�ÄR�LOH�QLH
QDVW�SL��]DVDGQLF]H�]PLDQ\�Z�SROLW\FH�PDNURHNRQRPLF]QHM��RF]H�

NLZDü�QDOH*\�GáXJRWUZDáHJR�Z]URVWX�JRVSRGDUF]HJR�RUD]�SRSUDZ\
VWDQGDUGX� *\FLD� OXGQR�FL��5yZQRF]H�QLH�Z\VRNLH� WHPSR�Z]URVWX

QDNáDGyZ� LQZHVW\F\MQ\FK� �Z�GX*HM� PLHU]H� ILQDQVRZDQ\FK� ]H

�URGNyZ�]DJUDQLF]Q\FK��SR]ZROL�NRQW\QXRZDü�SURFHV�UHVWUXNWXU\�
]DFML� JRVSRGDUNL� SROVNLHM�� =MDZLVNRP� W\P� WRZDU]\V]\ü� E
G]LH
VWRSQLRZH� RJUDQLF]DQLH� LQIODFML��:V]\VWNLH� Z\PLHQLRQH� F]\QQLNL

E
G��VSU]\MDü�QHJRFMRZDQLX�NRU]\VWQ\FK�ZDUXQNyZ�SU]\VW�SLHQLD
3ROVNL� GR� 8QLL� (XURSHMVNLHM� Z� FL�JX� QDMEOL*V]\FK� �±

±��ODW��D�SR�ZHM�FLX�GR�QLHM�]DSHZQL��Z\NRU]\VWDQLH�Z\QLNDM�F\FK
]� WHJR� IDNWX� V]DQV� UR]ZRMRZ\FK� �ZSURZDG]DQLH�QD� V]HUV]�� VNDO

LQQRZDFML�WHFKQLF]QR�RUJDQL]DF\MQ\FK��NRU]\VWDQLH�]�HIHNWyZ�VNDOL

LWS��´��:HOIH�L�LQ���������V������

• 3R�GUXJLH�]D���QD�XPLHM
WQR�ü�]EXGRZDQLD�VWDELOQHM�NRDOLFML�SR�
OLW\F]QHM�� ]� DNW\ZQ\P�XG]LDáHP�JáyZQ\FK� EHQHILFMHQWyZ� ]PLDQ

]�VHNWRUD� SU\ZDWQHJR� �GOD� ]DSRELH*HQLD� Z\FRI\ZDQLD� VL
� U]�GX
]�ZF]H�QLHMV]\FK� UHIRUP�� ]� SU]\]ZROHQLHP� ]H� VWURQ\� RSR]\F\M�

Q\FK�VLá�SROLW\F]Q\FK��-HGQDN�]H�Z]JO
GX�QD�SUHVM
�]H�VWURQ\�W\FK
ZV]\VWNLFK�JUXS��GOD�NWyU\FK�UHIRUP\�RND]XM��VL
�Z�NUyWNLP�OXE

GáXJLP�RNUHVLH�QLHNRU]\VWQH�RUD]�F]DV�SRWU]HEQ\�GR�Z\NV]WDáFH�
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QLD�VL
�VLOQ\FK�JUXS�EHQHILFMHQWyZ��]GROQ\FK�GR�XG]LHOHQLD�GHF\�
GHQWRP� VNXWHF]QHJR� SRSDUFLD� L� RGHJUDQLD� LVWRWQHM� UROL

Z�NRQVROLGRZDQLX�UHIRUP��PR*OLZR�ü�]EXGRZDQLD�WDNLHM�NRDOLFML
MHVW�XWUXGQLRQD��:RMW\QD��������

�����3URJQR]\�UR]ZRMX�JDá
]L��VHNWRURZH�

3URJQR]RZDQ\� Z� SUH]HQWRZDQ\FK� VFHQDULXV]DFK� Z]URVW� 3.%

QLH�PXVL��Z�NUyWV]\P�RNUHVLH��R]QDF]Dü�WDNLHM�VDPHM�SRSUDZ\�V\WX�

DFML�ZV]\VWNLFK� SRGPLRWyZ� JRVSRGDUF]\FK�� 3URJQR]RZDQH� ]PLDQ\

SURGXNFML� NUDMRZHM�Z� VHNWRUDFK��Z� NWyU\FK�063� RGJU\ZDM�� GHF\�
GXM�F�� OXE� LVWRWQ�� URO
�� SU]HGVWDZLDM�� GZD� PRGHOH� SU]\JRWRZDQH

Z�UDPDFK�SURMHNWX�0$7(86=������

D��PRGHO�]PLDQ�NRQNXUHQF\MQR�FL�L�UHVWUXNWXU\]DFML�SROVNLHJR�SU]H�
P\VáX�

E��PRGHO�Z\PLDQ\�KDQGORZHM�3ROVNL�]�8(�L�UHV]W���ZLDWD�
3XQNWHP� Z\M�FLD� GR� EXGRZ\� W\FK� PRGHOL� E\áR� RV]DFRZDQLH

]PLDQ�Z�NRQNXUHQF\MQR�FL� ���JDá
]L� SROVNLHJR� SU]HP\VáX� QD� SRG�

VWDZLH�

• DQDOL]\�VWUXNWXU\�NRV]WyZ�Z�SRV]F]HJyOQ\FK�JDá
]LDFK�
• SUDZGRSRGREQHJR�Z]URVWX�HOHPHQWyZ�NRV]WyZ�Z�Z\QLNX�SU]\�

VW�SLHQLD�GR�5\QNX�:HZQ
WU]QHJR��FR�VSRZRGRZDQH�E
G]LH�
D�� Z\PRJDPL� MHGQROLWHJR� U\QNX� �QRUP\� WHFKQLF]QH�� LQVSHNFMD

MDNR�FLRZD��RFKURQD�]GURZLD�L�NRQVXPHQWD�LWS���

E��NRV]WDPL� VRFMDOQ\PL� �NRV]W\� ZREHF� SUDFRZQLNyZ�� EH]SLH�

F]H�VWZR�SUDF\��
F�� Z\PRJDPL�RFKURQ\��URGRZLVND�
G��NRV]WDPL�SáDFRZ\PL��Z]URVW�SáDF�UHDOQ\FK��DSUHFMDFMD�]áRWHJR��

H�� ]ZL
NV]RQ\PL�NRV]WDPL�HQHUJLL��JáyZQLH�]�W\WXáX�QLH]E
GQ\FK
LQZHVW\FML�VHNWRUD�HQHUJHW\F]QHJR�]ZL�]DQ\FK�]�RFKURQ���UR�
GRZLVND��

I�� ]ZL
NV]RQ��SUHVM��NRQNXUHQF\MQ��
• ]PQLHMV]RQHM�SUHVML�NRV]WRZHM��E
G�FHM�HIHNWHP�VSDGNX�±�Z�Z\�

QLNX�VLOQLHMV]HM�NRQNXUHQFML� U\QNRZHM�±�FHQ�QLHNWyU\FK�PDWHULD�

áyZ� L� XVáXJ� ]X*\ZDQ\FK� SU]H]� SU]HGVL
ELRUVWZD� Z� SRá�F]HQLX
]H�Z]URVWHP�Z\GDMQR�FL�SUDF\�
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2G]LH*
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Wariant wzrostowy
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'UyGáR� &]\*HZVNL $� %�� 2UáRZVNL :� 0�� =LHQNRZVNL /�� �UHGQLRRNUHVRZH

HIHNW\ F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L�

àyG( ����� V� ���

8Z]JO
GQLHQLH�Z�PRGHOX� W\FK� HOHPHQWyZ�SR]ZROLáR� QD� GRNR�

QDQLH�V]DFXQNX�SUHVML�NRV]WRZHM�Z�SRV]F]HJyOQ\FK�JDá
]LDFK�SU]H�
P\VáX�Z�SLHUZV]\FK��±��ODWDFK�F]áRQNRVWZD��D�ZL
F�SR�Z\JD�QL
FLX
ZL
NV]R�FL� PR*OLZ\FK� RNUHVyZ� SU]HM�FLRZ\FK�� -DN� Z\QLND� ]� Z\�
NUHVX� ����� SURJQR]\� ]PLDQ� Z� NRQNXUHQF\MQR�FL� DQDOL]RZDQ\FK
VHNWRUyZ� ]DOH*QH� V�� RG� SU]\M
WHJR� VFHQDULXV]D�� 6FHQDULXV]� ]ELODQ�
VRZDQ\� SU]HZLGXMH� SRJRUV]HQLH� NRQNXUHQF\MQR�FL� ZH� ZV]\VWNLFK
VHNWRUDFK��Z�ZL
NV]R�FL�SU]\SDGNyZ�MHGQDN�QLHZLHONLH��PR*OLZH�GR
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VNRPSHQVRZDQLD� HIHNWDPL� NUHDFML� KDQGOX� PL
G]\� 3ROVN�� D� 8(�
:�QDMJRUV]HM� V\WXDFML�PRJ�� VL
� ]QDOH(ü�� SURGXNFMD�PDV]\Q� L� XU]��
G]H���SURGXNFMD�Z\UREyZ�]�PHWDOX��EXGRZQLFWZR��]DJRVSRGDURZD�

QLH�RGSDGyZ�L�SURGXNFMD�FHOXOR]RZR�SDSLHUQLF]D��6FHQDULXV]�Z]UR�

VWRZ\� SU]HZLGXMH� V]\EV]\� Z]URVW� Z\GDMQR�FL� SUDF\� L� Z� ]ZL�]NX
]�W\P�W\ONR�QLH]QDF]Q\�Z]URVW�SUHVML�NRV]WRZHM�

=� SXQNWX�ZLG]HQLD� SURJQR]RZDQ\FK� VNXWNyZ� LQWHJUDFML� ]�8(�

GOD�SROVNLFK�063�NRU]\VWQLHMV]\�MHVW�RF]\ZL�FLH�UR]ZyM�QDNUH�ORQ\
Z�VFHQDULXV]X�Z]URVWRZ\P��:]URVW�SUHVML�NRV]WRZHM�QD�FDá��JRVSR�
GDUN
� MHVW� ZyZF]DV� VWRVXQNRZR� QLH]QDF]Q\�� D� Z� QLHNWyU\FK� G]LH�
G]LQDFK� EDUG]LHM� SUDFRFKáRQQ\FK�� R� QL*V]\P� SR]LRPLH� ]DDZDQVR�

ZDQLD� WHFKQRORJLF]QHJR�� NRQNXUHQF\MQR�ü� PR*H� QDZHW� Z]URVQ�ü�
6WZDU]D� WR� NRU]\VWQ�� V\WXDFM
� GOD� SU]HGVL
ELRUVWZ� ]� W\FK� VIHU�Z\�
WZyUF]R�FL��]ZáDV]F]D�GOD�HNVSRUWHUyZ��6]DQVH�SRMDZLDM��VL
�ZyZ�
F]DV�SU]HGH�ZV]\VWNLP�GOD�063�]�VHNWRUyZ��SURGXNFML�PDV]\Q�ELX�

URZ\FK� L� NRPSXWHUyZ�� SURGXNFML� PDV]\Q� L� DSDUDWXU\� HOHNWU\F]QHM�

SURGXNFML�VSU]
WX�L�DSDUDWXU\�UDGLRZHM��WHOHZL]\MQHM�L�NRPXQLNDF\M�

QHM��REUyENL� VNyU\� L�SURGXNFML�Z\UREyZ�]H� VNyU\�� SURGXNFML�Z\UR�

EyZ� ]� VXURZFyZ� QLHPHWDOLF]Q\FK�� SURGXNFML� LQVWUXPHQWyZ� PH�

G\F]Q\FK��SUHF\]\MQ\FK�L�RSW\F]Q\FK��]HJDUyZ�L�]HJDUNyZ��SURGXN�

FML�WNDQLQ��2ED�VFHQDULXV]H�SURJQR]RZDQ\FK�]PLDQ�Z�NRQNXUHQF\M�

QR�FL�SRV]F]HJyOQ\FK�VHNWRUyZ�SU]HZLGXM��MHM�SRJRUV]HQLH�GOD�F]
�
�FL� WUDG\F\MQ\FK� HNVSRUWHUyZ�� =D� WR� SRSUDZ\� NRQNXUHQF\MQR�FL
PR*QD�VL
�E
G]LH�VSRG]LHZDü�Z�F]
�FL�JDá
]L�QLH�RGQRWRZXM�F\FK�±
MDN�GRW�G�±�VSHFMDOQLH�GREU\FK�Z\QLNyZ�HNVSRUWRZ\FK�

.RQVHNZHQFM��]PLDQ�Z�NRQNXUHQF\MQR�FL�E
G��]PLDQ\�Z�SUR�

GXNFML� NUDMRZHM�� NWyUH� ]� NROHL� E
G�� REHMPRZDü� ]PLDQ\�Z�SRS\FLH

NUDMRZ\P�RUD]�HIHNW\�SU]HVXQL
FLD�L�NUHDFML�KDQGOX��(IHNW\�WH�E
G�
SROHJDü� QD� ]ZL
NV]HQLX� XG]LDáX� 8(� Z� SROVNLP� KDQGOX� ]DJUDQLF]�

Q\P�±�F]
�FLRZR�NRV]WHP�]PQLHMV]HQLD�KDQGOX�]�SR]RVWDá\PL�NUD�

MDPL�� -HGQRF]H�QLH� Z� Z\QLNX� ]PLDQ� VWUXPLHQL� KDQGOX� SURJQR]XMH

VL
�Z\UD(QH�SRJRUV]HQLH� VDOGD�Z\PLDQ\� KDQGORZHM� GOD�ZL
NV]R�FL
SURGXNWyZ��:� REX� VFHQDULXV]DFK�� ]ELODQVRZDQ\P� L� Z]URVWRZ\P�

ZH� ZV]\VWNLFK� DQDOL]RZDQ\FK� VHNWRUDFK� SURJQR]XMH� VL
� Z]URVW
VSU]HGD*\�NUDMRZHM� L� HNVSRUWX� SU]\�Z�PLDU
� UyZQRPLHUQ\P�Z]UR�

�FLH�LPSRUWX��Z\NUHV\������L���Z�]Dá�F]QLNX�����=H�V]F]HJyOQLH�Z\�
VRNLP�Z]URVWHP�HNVSRUWX�PR*QD�VL
� OLF]\ü�Z�VHNWRUDFK�QLH�SRGOH�
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JDM�F\FK�VLOQHM�SUHVML�NRV]WRZHM��]GROQ\FK�GR�V]\ENLHJR�SRGQLHVLH�
QLD�Z\GDMQR�FL�SUDF\��Ä/LVWD�JDá
]L�VWDQRZL�F\FK�SRWHQFMDOQH�QRZH
ÄORNRPRW\Z\´�HNVSRUWX�PR*H�XOHF�]QDF]�F\P�]PLDQRP�Z�VWRVXQNX

GR� VWDQX� REHFQHJR� �RUD]�Z� VWRVXQNX� GR�Z\QLNyZ� DQDOL]� RSDUW\FK

MHG\QLH� QD� REVHUZDFML� VWDQX� G]LVLHMV]HJR�´� �&]\*HZVNL�� 2UáRZVNL�
=LHQNRZVNL��������V�������:�HIHNFLH��Z�RNUHVLH��±��ODW�SR�X]\VNDQLX

F]áRQNRVWZD�Z�8(�SURJQR]XMH�VL
�Z]URVW�SURGXNFML�ZH�ZV]\VWNLFK
VHNWRUDFK�� V]F]HJyOQLH� ]DXZD*DOQ\� Z� VFHQDULXV]X� Z]URVWRZ\P
�Z\NUHV������

:\NUHV ���� =PLDQ\ Z SURGXNFML NUDMRZHM Z RNUHVLH �±� ODW F]áRQNRVWZD Z 8(

�SU]\URVW Z � GR URNX ED]RZHJR �����
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Wariant zbilansowany Wariant wzrostowy
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HIHNW\ F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L�

àyG( ����� 7DE� �� V� ���
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2F]\ZL�FLH�� VFHQDULXV]H� WH� QLH� SR]ZDODM�� QD� GRNáDGQLHMV]H
RV]DFRZDQLH� HIHNWyZ� Z]URVWX� HNVSRUWX� L� VSU]HGD*\� NUDMRZHM� GOD
ILUP�Uy*QHM�ZLHONR�FL��=�GR�ZLDGF]H��REHFQ\FK�F]áRQNyZ�8(�ZLD�
GRPR�� *H� HNVSRUW� L� VSU]HGD*� NUDMRZD� Z\ND]XM�� Uy*Q�� G\QDPLN

Z�]DOH*QR�FL� RG�ZLHONR�FL� ILUP\�� =� WDEHOL� �����Z\QLND�� L*� Z� SU]\�
SDGNX�GX*\FK�ILUP�VWRSD�Z]URVWX�HNVSRUWX�SU]HG�L�SR������U��Z\ND�

]\ZDáD� QLHZLHONLH� ]PLDQ\�� QDWRPLDVW� ILUP\� PDáH�� ]ZáDV]F]D� QDM�

PQLHMV]H��RGQRWRZ\ZDá\�Z\UD(Q\�Z]URVW�HNVSRUWX��=�NROHL�Z�SU]\�
SDGNX�U\QNX�NUDMRZHJR�]DZV]H�REVHUZRZDQR�SHZLHQ�VSDGHN�WHPSD

Z]URVWX� VSU]HGD*\�SR������ U��� SU]\� F]\P�063�RGQRWRZDá\�Z�W\P

Z]JO
G]LH�PQLHMV]H�WHPSR�Z]URVWX�VSU]HGD*\�QD�U\QHN�NUDMRZ\�QL*
ILUP\�GX*H�

7DEHOD ���� '\QDPLND HNVSRUWX L REURWyZ QD U\QNX NUDMRZ\P VHNWRUD SU\ZDWQH�

JR Z ODWDFK ����±����

����±���� ����±����


3U]HFL
WQH URF]QH ]PLDQ\ Z �

0LNURSU]HGVL
ELRUVWZD
�SRQL*HM �� ]DWU��

(NVSRUW

5\QHN NUDMRZ\

���

���

���

���

0DáH ���±�� ]DWU�� (NVSRUW

5\QHN NUDMRZ\

���

���

���

���

�UHGQLH ���±��� ]DWU�� (NVSRUW

5\QHN NUDMRZ\

���

���

���

���

'X*H SRZ\*HM
��� ]DWU�

(NVSRUW

5\QHN NUDMRZ\

���

���

���

���

5D]HP (NVSRUW

5\QHN NUDMRZ\

���

���

���

���

2EMD�QLHQLD� 
 3URJQR]RZDQD G\QDPLND

'UyGáR� 7KH (XURSHDQ 2EVHUYDWRU\ IRU 60(V� )LIWK $QQXDO 5HSRUW ����� (XUR�

SHDQ 1HWZRUN IRU 60( 5HVHDUFK� 2FWREHU ����� WDE� ���� V� ���

=PLDQ\� VWUXNWXUDOQH� Z� SROVNLHM� JRVSRGDUFH� GR� URNX� ����� ]R�

VWDá\�WDN*H�RV]DFRZDQH�Z�PRGHOX�ZLHORVHNWRURZ\P��RSUDFRZDQ\P

GOD� ��� G]LDáyZ� L� JDá
]L� JRVSRGDUNL� QDURGRZHM�� 3U]\� EXGRZLH� SUR�
JQR]�VNRQFHQWURZDQR�VL
�Z�W\P�PRGHOX�QD�]PLDQDFK�Z�VWUXNWXU]H

SRS\WX�NRQVXPSF\MQHJR�L�SRS\WX�SURGXNF\MQHJR��VFKDUDNWHU\]RZD�

Q\FK� ZVSyáF]\QQLNDPL� LQSXW�RXWSXW�� 2EOLF]HQLD� RSDUWR� QD� ]DáR*H�

:LHONR�ü

SU]HGVL
ELRUVWZ
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QLX�� *H� VWUXNWXUD� SROVNLHM� JRVSRGDUNL� ]PLHQLDü� VL
� E
G]LH� Z� FL�JX
QDMEOL*V]\FK���±���ODW�Z�VSRVyE�SRGREQ\�GR�]PLDQ��NWyUH�QDVW�SLá\
Z�NUDMDFK�8(��'R�XVWDOHQLD�ZDUWR�FL� SDUDPHWUyZ�PRGHOX� SU]\M
WR
URN�������:�W\P�F]DVLH�VWUXNWXUD�NRQVXPSFML�Z�3ROVFH�E\áD�QDMEOL*�
V]D�VWUXNWXU]H�ZáRVNLHM��Z�]ZL�]NX�]�F]\P�Z�PRGHOX�SU]\M
WR� WUD�
MHNWRUL
� ]PLDQ� VWUXNWXU\�NRQVXPSFML�Z�3ROVFH�SR������ U�� ]EOL*RQ�
GR�WHM��MDN��]DREVHUZRZDQR�ZH�:áRV]HFK�SR������U��:�SU]\SDGNX

]PLDQ�SRS\WX�SURGXNF\MQHJR�]DáR*RQR��*H��QDVW�SL�REQL*HQLH�HQHU�
JRFKáRQQR�FL� L� PDWHULDáRFKáRQQR�FL� SURGXNFML�� ]X*\FLH� Z
JOD� MDNR
QR�QLND� HQHUJLL� HOHNWU\F]QHM� RUD]� MHM� VDPHM� E
G]LH� VSDGDü� ZH
ZV]\VWNLFK�JDá
]LDFK�JRVSRGDUNL�Z�SU]HG]LDOH�RG����Z������U��GR

���� Z� URNX� ������ RUD]� *H� PDWHULDáRFKáRQQR�ü� SRV]F]HJyOQ\FK
G]LDáyZ�E
G]LH�VL
�]PQLHMV]Dü�Z�SRGREQ\P�WHPSLH��7RPDV]HZLF]�

3U]\E\OVNL��������

3URJQR]RZDQH� Z� PRGHOX� ZLHORVHNWRURZ\P� WHPSR� Z]URVWX

ZDUWR�FL� GRGDQHM� PLDáRE\� SRF]�WNRZR� WUHQG� URVQ�F\� RG� �����
Z������ U�� GR� ������Z� URNX� ������ QDVW
SQLH� ]D��PDOHM�F\�� GR� SR�
]LRPX�������Z������U��'OD�SRS\WX�ILQDOQHJR�SURJQR]RZDQR�PDOH�

M�FH�URF]QH�WHPSR�Z]URVWX
���

��RG�SR]LRPX�������Z�������SRSU]H]

������Z�URNX������GR�������Z�URNX������

:\QLNL�DQDOL]\�GOD�VHNWRUyZ��Z�NWyU\FK�063�RGJU\ZD�GHF\GX�

M�F��E�G(�LVWRWQ��URO
��]DZLHUD�WDEHOD�����

7DEHOD ���� 7HPSR Z]URVWX SRS\WX ILQDOQHJR Z SRV]F]HJyOQ\FK JDá
]LDFK

*Dá�( ����±

±����

����±

±����

����±

±����

2GFK\OHQLH

Z ���� U�

Z VWRVXQNX GR

SURJQR]R�

ZDQHJR SRS\WX

ILQDOQHJR

� � � � �

3U]HP\Vá PHWDORZ\ ����� ���� ���� �������

3U]HP\Vá PDV]\QRZ\ ����� ���� ���� �����

3U]HP\Vá SUHF\]\MQ\ ����� ���� ���� �����

���
7M� VSR*\FLD ] GRFKRGyZ RVRELVW\FK OXGQR�FL� LQZHVW\FML� HNVSRUWX RUD] LP�

SRUWX�
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3U]HP\Vá HOHNWURWHFKQLF]Q\ ����� ���� ���� �����

3U]HP\Vá PDWHULDáyZ EXGRZODQ\FK ���� ���� ���� �����

3U]HP\Vá V]NODUVNL ���� ���� ���� �����

3U]HP\Vá FHUDPLNL V]ODFKHWQHM ���� ���� ���� �����

3U]HP\Vá GU]HZQ\ ���� ���� ���� �����

3U]HP\Vá SDSLHUQLF]\ ���� ���� ���� �����

3U]HP\Vá ZáyNLHQQLF]\ ���� ���� ���� �����

3U]HP\Vá RG]LH*RZ\ ���� ���� ���� �����

3U]HP\Vá VNyU]DQ\ ���� ���� ���� �����

3U]HWZyUVWZR ]ZLHU]
FH ����� ���� ���� �����

3U]HWZyUVWZR UR�OLQQH ���� ���� ���� �����

3U]HP\Vá SDV]RZ\ L XW\OL]DF\MQ\ ����� ���� ���� ����

3U]HP\Vá SROLJUDILF]Q\ ���� ���� ���� �����

3R]RVWDáH JDá
]LH SU]HP\VáX ���� ���� ���� �����

%XGRZQLFWZR RJyOQH ���� ���� ���� �����

%XGRZQLFWZR SURGXNF\MQR�XVáXJRZH ���� ���� ���� �����

%XGRZQLFWZR VSHFMDOLVW\F]QH ���� ���� ���� ����

3R]RVWDáH JDá
]LH EXGRZQLFWZD ���� ���� ���� �����

7UDQVSRUW ���� ���� ���� �����

à�F]QR�ü ���� ���� ���� �����

+DQGHO ���� ���� ���� �����

3R]RVWDáH JDá
]LH SURGXNFML ���� ���� ���� �����

8VáXJL NRPXQDOQH ���� ���� ���� �����

8VáXJL PLHV]NDQLRZH ���� ���� ���� �����

8VáXJL R�ZLDW\ L Z\FKRZDQLD ���� ���� ���� �����

8VáXJL VáX*E\ ]GURZLD L RSLHNL

VSRáHF]QHM ���� ���� ���� �����

8VáXJL SR]RVWDáH L ]DVSRNRMHQLH

SRWU]HE ���� ���� ���� �����

8VáXJL RJyOQRVSRáHF]QH ���� ���� ���� �����

'UyGáR� 7RPDV]HZLF] à�� 3U]\E\OVNL 0�� 0RGHO SU]HPLDQ VWUXNWXUDOQ\FK JRVSR�

GDUNL 3ROVNL ,03(&�&83¶�� $QDOL]\ V\PXODF\MQH� 0DWHULDá\ ,QVW\WXWX (NRQR�

PHWULL L 6WDW\VW\NL� QU ������ àyG( ����� ]Dá�F]QLN ��



���

:\NUHV ���� 2GFK\OHQLH Z ���� U� Z VWRVXQNX GR SURJQR]RZDQHJR SRS\WX ILQDO�

QHJR �VHNWRU U\QNRZ\�

-3 -2 -1 0 1 2 3

3U]HP\Vá PHWDORZ\

3U]HP\Vá PDV]\QRZ\

3U]HP\Vá SUHF\]\MQ\

3U]HP\Vá HOHNWURWHFKQLF]Q\

3U]HP\Vá PDWHULDáyZ EXGRZODQ\FK

3U]HP\Vá V]NODUVNL

3]HP\Vá FHUDPLNL V]ODFKHWQHM

3U]HP\Vá GU]HZQ\

3U]HP\Vá SDSLHUQLF]\

3U]HP\Vá ZáyNLHQQLF]\

3U]HP\Vá RG]LH*RZ\

3U]HP\Vá VNyU]DQ\

3U]HWZyUVWZR ]ZLHU]
FH

3U]HWZyUVWZR UR�OLQQH

3U]HP\Vá SDV]RZ\ L XW\OL]DF\MQ\

3U]HP\Vá SROLJUDILF]Q\

3R]RVWDáH JDá
]LH SU]HP\VáX

%XGRZQLFWZR RJyOQH

%XGRZQLFWZR SURGXNF\MQR�XVáXJRZH

%XGRZQLFWZR VSHFMDOLVW\F]QH

3R]RVWDáH JDá
]LH EXGRZQLFWZD

Transport

à�F]QR�ü

Handel

3R]RVWDáH JDá
]LH SURGXNFML

'UyGáR� 1D SRGVWDZLH WDEHOL ����

:�NROXPQLH��2GFK\OHQLH�Z������U��Z�VWRVXQNX�GR�]DNáDGDQHJR

SRS\WX�ILQDOQHJR��WDEHOD������]DSUH]HQWRZDQR�SURJQR]RZDQH�Uy*QL�
FH�Z� WHPSLH�Z]URVWX�SRS\WX� ILQDOQHJR�Z�DQDOL]RZDQ\FK� VHNWRUDFK



���

Z�SRUyZQDQLX� ]� ILQDOQ\P� WHPSHP�Z]URVWX� SRS\WX�Z� FDáHM� JRVSR�

GDUFH��:LGDü�]�QLFK��*H�JDá
]LDPL��QD�SURGXNW\�NWyU\FK�SRS\W�E
G]LH
UyVá� V]\EFLHM� QL*� ILQDOQH� WHPSR� SRS\WX� Z� FDáHM� JRVSRGDUFH�� E
G��
SU]HP\Vá� SUHF\]\MQ\�� GU]HZQ\�� SDSLHUQLF]\�� RG]LH*RZ\�� SROLJUD�
ILF]Q\�L�WUDQVSRUW��1D�SR]LRPLH�]EOL*RQ\P�GR�Z]URVWX�SU]HFL
WQHJR
SRS\WX�Z�FDáHM�JRVSRGDUFH�E
G]LH�UyVá�WDN*H�SRS\W�QD�Z\URE\�SU]H�
P\VáX� PDV]\QRZHJR�� FHUDPLN
� V]ODFKHWQ�� L� á�F]QR�ü����� :� SR]R�

VWDá\FK� JDá
]LDFK� WHPSR� Z]URVWX� SRS\WX� E
G]LH� QL*V]H� �F]DVDPL

GX*R� QL*V]H�� QL*� WHPSR� Z]URVWX� SRS\WX� ILQDOQHJR� Z� JRVSRGDUFH

QDURGRZHM��Z\NUHV������

&KRü�RF]\ZL�FLH�SRS\W�ILQDOQ\�QLH�MHVW�MHG\Q\P�Z\]QDF]QLNLHP

V]DQV�UR]ZRMRZ\FK�063��WR�PR*H�E\ü�XZD*DQ\�]D��MHGQ��]�SU]HVáD�
QHN� SU]HZLG\ZDQLD� F\NOL� NRQLXQNWXUDOQ\FK�� V\JQDá� Z]URVWX� U\QNX

NUDMRZHJR��]DFK
FDM�F\�SU]HGVL
ELRUFyZ�GR�]ZL
NV]DQLD�PRF\�SUR�

GXNF\MQ\FK�OXE�ZHM�FLD�QD�QRZH�U\QNL��ZHU\ILNDWRU�PL
G]\QDURGR�
ZHM� NRQNXUHQF\MQR�FL� SURGXNWyZ� RIHURZDQ\FK� SU]H]� GDQ\� VHNWRU�
7U]HED� VL
� MHGQDN� ]JRG]Lü� ]� DXWRUDPL� RPyZLRQHM� DQDOL]\��*H� X]\�
VNDQH� SU]H]� QLFK� Z\QLNL�PR*QD� WUDNWRZDü� EDUG]LHM� MDNR� LOXVWUDFM

PR*OLZR�FL�DQDOLW\F]Q\FK�PRGHOX�L�ILOR]RILL�MHJR�G]LDáDQLD��QL*�MDNR
KLSRWH]\� FR� GR� SU]\V]á\FK� WUHQGyZ� UR]ZRMX� DQDOL]RZDQ\FK� JDá
]L
�7RPDV]HZLF]��3U]\E\OVNL���������7\P�EDUG]LHM�*H�±�MDN�ZF]H�QLHM
ZVSRPQLDQR� ±� ZLHONR�ü� VLá� Z\ZLHUDM�F\FK� ZSá\Z� QD� JRVSRGDUN

RUD]� ]Uy*QLFRZDQLH� LFK� LQWHQV\ZQR�FL� ]QDF]QLH� REQL*D� PLDURGDM�

QR�ü��UHGQLRRNUHVRZ\FK�PRGHOL�HNRQRPHWU\F]Q\FK�

1D�VWRVXQNRZR�QLVN��PLDURGDMQR�ü�WHJR�W\SX�SURJQR]�ZVND]XM�
WDN*H�GR�ZLDGF]HQLD�8(��3XEOLNDFMD�Z������U��%LDáHM�.VL
JL�SU]HG�
VWDZLDM�FHM� SURJUDP� UHDOL]DFML� 5\QNX�:HZQ
WU]QHJR� ]DLQLFMRZDáD
V]HUHJ� V]DFXQNyZ� LOR�FLRZ\FK� GRW\F]�F\FK� MHJR� VNXWNyZ� GOD� SR�
V]F]HJyOQ\FK�JRVSRGDUHN�L� VHNWRUyZ

���
��Ä2V]DFRZDQLD� WH�E\á\�V]H�

���
: RSLQLDFK QLHNWyU\FK HNVSHUWyZ GR URVQ�F\FK VHNWRUyZ ]DOLF]D VL
 WDN*H�

SURGXNFM
 VSU]
WX HOHNWURQLF]QHJR� WHOHZL]RUyZ� Z\URE\ GOD EXGRZQLFWZD�

G]LDáDOQR�ü Z\GDZQLF]�� SROLJUDILF]Q� RUD] QLHNWyUH EUDQ*H SU]HP\VáX VSR�

*\ZF]HJR� ]ZáDV]F]D SURGXNFM
 ORGyZ� ZyG PLQHUDOQ\FK L LQQ\FK Z\UREyZ�

NWyU\FK VSR*\FLH Z 3ROVFH MHVW QL*V]H QL* Z LQQ\FK NUDMDFK �&]\*HZVNL� 2U�

áRZVNL� =LHQNRZVNL� ����� :\*QLNLHZLF]� ������
���

'R QDMEDUG]LHM ]QDQ\FK QDOH*\ ZVSRPQLDQD MX* SUDFD .RPLVML Ä(NRQRPLND

����´� Z\VW
SXM�FD WDN*H SRG KDVáHP� .RV]W\ 1LH�(XURS\ OXE UDSRUW &HFFKL�

QLHJR� ]DZLHUDM�FD �� DQDOL] Z XNáDG]LH SR]LRP\P L SLRQRZ\P� VWDQRZL�F\FK



���

URNR�G\VNXWRZDQH��2JyOQ\�ZQLRVHN�QLH� MHVW�]DVNDNXM�F\��PDUJLQHV

Eá
GX�MHVW�RJURPQ\�L�]DOH*\�RG�UHDNFML�ILUP�L�NRQVXPHQWyZ�HXURSHM�

VNLFK�RUD]�Z\QLNyZ�Z�KDQGOX�SRUyZQDQ\FK�GR�Z\QLNyZ�SU]\�]DáR�

*HQLX�EUDNX�WDNLHM�SROLW\NL��3RQLHZD*�MHVW�WR�RF]\ZL�FLH�NRQVWUXNFMD
WHRUHW\F]QD��EUDN�NRQVHQVXVX�RG]ZLHUFLHGOD�EDUG]LHM�IXQGDPHQWDOQ�
QLH]JRG
� WHRUHW\F]Q�� FR� GR� FKDUDNWHUX� ]DFKRZDQLD� PLNURHNRQR�

PLF]QHJR� Z� RJyOH� RUD]� PRGHOL� NRQNXUHQFML� ROLJRSROLVW\F]QHM

Z�V]F]HJyOQR�FL�� -HG\Q\P� SRZV]HFKQLH� X]QDQ\P� ZQLRVNLHP� MHVW

WR��*H�VNXWNL�QHWWR�SUDZGRSRGREQLH�E
G��SR]\W\ZQH�GOD�(XURS\�MDNR
FDáR�FL´��7VRXNDOLV��������V�������

2PyZLRQH� Z� UR]G]LDOH� PRGHOH� PRJ�� E\ü� WUDNWRZDQH� MDNR
SU]\EOL*RQH� ZVND]DQLD� SU]\SXV]F]DOQ\FK� WUHQGyZ� F]\� V\JQDá\

PR*OLZ\FK� ]DJUR*H�� UR]ZRMRZ\FK� GOD� QLHNWyU\FK� VHNWRUyZ�

]ZáDV]F]D�MH*HOL�UH]XOWDW\�SRUyZQD�VL
�]�GRNRQDQ��ZF]H�QLHM�RFHQ�
ZUD*OLZR�FL� SRV]F]HJyOQ\FK� VHNWRUyZ� QD� SURJUDP� 5\QNX� :H�

ZQ
WU]QHJR� RUD]� RFHQ�� DNWXDOQHJR� L� SURJQR]RZDQHJR� SR]LRPX

NRQNXUHQF\MQR�FL�SROVNLFK�063�

SRGVWDZ
 RFHQ\ RJyOQ\FK VNXWNyZ IXQNFMRQRZDQLD U\QNX ZHZQ
WU]QHJR �7KH

(XURSHDQ &KDOOHQJH ����� 7KH %HQHILWV RI D 6LQJOH 0DUNHW� 7KH &RPPLVVLRQ

RI WKH (XURSHDQ &RPPXQLWLHV� *RZHU $OGHUVKRW� %URRNILHOG 86$� +RQJ

.RQJ� 6LQJDSRUH� 6\GQH\� ������



���

5R]G]LDá���
6FHQDULXV]H�GRVWRVRZDZF]H�VHNWRUD
PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ

:� VFHQDULXV]DFK� GRVWRVRZDZF]\FK�063� SU]HGPLRWHP� ]DLQWH�

UHVRZDQLD� V�� ]PLDQ\� VWUXNWXU\� JDá
]LRZHM�� 6�� WR� VFHQDULXV]H� UR]�
ZRMX� WUHQGyZ�� EXGRZDQH� QD� ED]LH� DQDOL]\� RWRF]HQLD� RUD]� ZH�

ZQ
WU]QHM�DQDOL]\�VHNWRUD��3RQLHZD*�DQDOL]D�RWRF]HQLD�SU]HGVWDZLR�
QD�]RVWDáD�Z�SRF]�WNRZ\FK�UR]G]LDáDFK�UDSRUWX�������L�F]
�FLRZR����
WHQ� UR]G]LDá� E
G]LH� SR�ZL
FRQ\� DQDOL]LH� ZHZQ�WU]VHNWRURZHM� ±
RJUDQLF]RQHM�GR�W\FK�W\SyZ�G]LDáDOQR�FL��Z�NWyU\FK�063�RGJU\ZDM�
GHF\GXM�F��OXE�LVWRWQ��URO
�±�SRG�Z]JO
GHP�SRGDWQR�FL�QD�SURJUDP
5\QNX� :HZQ
WU]QHJR� RUD]� NRQNXUHQF\MQR�ü� ILUP�� :� UR]G]LDOH

SRGM
WD� WH*� ]RVWDQLH� SUyED� QDNUH�OHQLD� SRGVWDZRZ\FK� VFHQDULXV]\
GRVWRVRZDZF]\FK� RUD]� ]DSUH]HQWRZDQH� ]RVWDQ�� GR�ZLDGF]HQLD
]�LQWHJUDFML�]H�VWUXNWXUDPL�5\QNX�:HZQ
WU]QHJR�QLHNWyU\FK�SD�VWZ
F]áRQNRZVNLFK�8(��:áD�QLH�WH�GR�ZLDGF]HQLD�SRVáX*\á\�MDNR�]DáR�
*HQLD�Z\M�FLRZH�GR�EXGRZDQ\FK�VFHQDULXV]\�

�����$QDOL]D�ZHZQ�WU]VHNWRURZD

3RGDWQR�ü� QD� SURJUDP� 5\QNX� :HZQ
WU]QHJR�� -DN� ZVSR�

PQLDQR� Z� UR]G]LDOH� ��� SRGDWQR�ü� SRV]F]HJyOQ\FK� SU]HP\VáyZ

�JDá
]L�� QD� SURJUDP� 5:� ]DOH*QD� MHVW� RG�� FKDUDNWHUX� U\QNX�� NWyU\
RNUH�OD� ]DNUHV� UHJXODFML� NUDMRZ\FK� L� LVWQLHQLH� ]DPyZLH�� SXEOLF]�
Q\FK�� SR]LRPX� EDULHU� SR]DWDU\IRZ\FK�� VWRSQLD� ]Uy*QLFRZDQLD� FHQ
QD�SRGREQH�SURGXNW\�Z�Uy*Q\FK�NUDMDFK��SR]LRPX�LQWHUQDFMRQDOL]D�

FML� U\QNX� HXURSHMVNLHJR
���

�� RUD]� RG� V]DQV� QD� X]\VNDQLH� NRU]\�FL
VNDOL�Z\QLNDM�F\FK�]�SRZL
NV]HQLD�5:��%LRU�F�SRG�XZDJ
�QLHNWyUH
]� W\FK�NU\WHULyZ�%XLJXHV�� ,O]NRYLW]� L�/HEUXQRZL�Z\RGU
EQLOL� NLOND
JUXS�SU]HP\VáyZ�R� Uy*Q\P�VWRSQLX�ZUD*OLZR�FL� QD� SURJUDP�5\QNX

���
7]Q� RWZDUWR�FL� U\QNX L ]ZL�]DQ� ] W\P PR*OLZR�FL� SHQHWUDFML ]H VWURQ\

PL
G]\QDURGRZ\FK NRUSRUDFML SR]DHXURSHMVNLFK �JáyZQLH DPHU\ND�VNLFK L MD�

SR�VNLFK��



���

:HZQ
WU]QHJR�� 2SLHUDM�F� VL
� F]
�FLRZR� QD� GRNRQDQ\P� SU]H]� QLFK

SRG]LDOH� Z\Uy*QLP\� WXWDM� F]WHU\� JUXS\� SU]HP\VáyZ� �JDá
]L��� NWyUH
R]QDF]\P\�RGSRZLHGQLR��:���:���:��L�:��L�XND*HP\�Z�WDEHOL�����

'R�JUXS\�:��]DOLF]RQH� V�� SU]HP\Vá\� R� VWRVXQNRZR�Z\VRNLFK

EDULHUDFK� SR]DWDU\IRZ\FK�� WDN*H� RWZDUWH� QD� NRQNXUHQFM
� ]H� VWURQ\
PL
G]\��L�SRQDGQDURGRZ\FK�NRUSRUDFML�VSR]D�8(��FR�Z\MD�QLD�QLH�
ZLHONLH�]Uy*QLFRZDQLH�FHQ�QD�WH�VDPH�SURGXNW\�PL
G]\�SRV]F]HJyO�
Q\PL� NUDMDPL� 8(��� -HGQDN� SU]HP\Vá\� ]DOLF]DQH� GR� WHM� JUXS\� FKD�

UDNWHU\]XM�� VL
� Z\VRNLP� SR]LRPHP� NRQFHQWUDFML� L� GX*\PL� NRU]\�

�FLDPL� VNDOL��SR]ZDODM�F\PL�QD�]QDF]Q�� UHGXNFM
�NRV]WyZ��:�NUD�

MDFK�8QLL�Z�SU]HP\VáDFK� W\FK�NRQW\QXRZDQH�V�� SURFHV\� UHVWUXNWX�
U\]DFML��7RZDU]\V]��LP�NRQLHF]QH��Z\VRNLH�QDNáDG\�QD�EDGDQLD�QD�

XNRZH�L�UR]ZyM��5\QNL�]E\WX�QDOH*��F]
VWR�GR�V]\ENR�URVQ�F\FK�L�WR
]DUyZQR�Z�VNDOL�HXURSHMVNLHM��MDN�L�JOREDOQHM�

'R�JUXS\�:��]DNZDOLILNRZDQR�SU]HP\Vá\��Z�NWyU\FK�NRQNXUHQ�

FMD� ZHZQ�WU]XQLMQD� L� SR]DXQLMQD� E\áD� VáDED�� 5R]ZyM� W\FK� VHNWRUyZ
E\á�GRW\FKF]DV�VLOQLH�ZVSLHUDQ\�SU]H]�SRV]F]HJyOQH�NUDMH�F]áRQNRZ�

VNLH�� :� HIHNFLH� VWZRU]RQR� VLOQ�� RFKURQ
� U\QNyZ�� Z\NRU]\VWXM�F�
Z]PRFQLRQ�� UHJXODFM
�� VLOQH� NUDMRZH� V\VWHP\� VWDQGDU\]DFML� RUD]

RJUDQLF]DQLH� GRVW
SX� GR� ]DPyZLH�� SXEOLF]Q\FK��:�PRPHQFLH� XUX�

FKRPLHQLD� SURJUDPX� GRNR�F]HQLD� EXGRZ\� 5\QNX� :HZQ
WU]QHJR�
SU]HP\Vá\�WH�SRGOHJDá\�UHVWUXNWXU\]DFML��IX]MH��NRQFHQWUDFMD��]DP\ND�

QLH�RGG]LDáyZ�SU]HGVL
ELRUVWZ���PDM�FHM�QD�FHOX�GDOV]��NRQFHQWUDFM
�
XPR*OLZLDM�F�� Z\NRU]\VWDQLH� SRWHQFMDOQ\FK� NRU]\�FL� VNDOL� RUD]

]PQLHMV]HQLH� QDGPLDUX� ]GROQR�FL� SURGXNF\MQ\FK�� 3RV]F]HJyOQH

SU]HGVL
ELRUVWZD�]D��VWDUDá\�VL
�SRGQLH�ü�SR]LRP�WHFKQLF]Q\�

:�JUXSLH�:��]DV]HUHJRZDQR�SU]HP\Vá\�R�XPLDUNRZDQ\FK�ED�

ULHUDFK�SR]DWDU\IRZ\FK��=DNáDGDQR��*H�XVXQL
FLH�W\FK�EDULHU�Z\ZU]H
UDF]HM�XPLDUNRZDQ\�HIHNW��SRQLHZD*�MX*�ZF]H�QLHM�Z�VHNWRUDFK�]�WHM
JUXS\� QDVW�SLá� LQWHQV\ZQ\� UR]ZyM� KDQGOX� ZHZQ�WU]XQLMQHJR�
:�PRPHQFLH�XUXFKDPLDQLD�SURJUDPX�GRNR�F]HQLD�EXGRZ\�5\QNX
:HZQ
WU]QHJR�LVWQLDá\�MHV]F]H�EDULHU\�WHFKQLF]QH��SRGDWNRZH�L�DG�
PLQLVWUDF\MQH��RGG]LDáXM�FH�QD�SU]HSá\Z�WRZDUyZ�L�]QDF]QLH� Uy*QL�
FXM�FH�LFK�FHQ\�Z�SRV]F]HJyOQ\FK�NUDMDFK�

'R�JUXS\�:��Zá�F]RQR�SU]HP\Vá\�QLH� FKURQLRQH� EDULHUDPL� SR�

]DWDU\IRZ\PL��UDF]HM�WUDG\F\MQH��VNRQFHQWURZDQH�QD�U\QNX�NUDMRZ\P

L�U\QNDFK�ORNDOQ\FK��Z�]QDF]Q\P�VWRSQLX�RSDQRZDQH�SU]H]�063�



�
�
�

�

:\V]F]HJyOQLHQLH &KDUDNWHU U\QNX

3R]LRP

EDULHU

SR]DWDU\IRZ

\FK

=Uy*QLFRZD

QLH FHQ

3R]LRP

LQWHUQDFMRQ

DOL]DFML

�LPSRUW

VSR]D 8(�

� � � � �

:�

3U]HP\Vá\ R Z\VRNLFK EDULHUDFK

SR]DWDU\IRZ\FK �WDN*H SU]HP\Vá\ Z\VRNLHM

WHFKQLNL�

3U]\NáDG\� SURGXNFMD PDV]\Q ELXURZ\FK

L NRPSXWHUyZ� SURGXNFMD LQVWUXPHQWyZ

PHG\F]Q\FK� SURGXNFMD VSU]
WX L DSDUDWXU\

UDGLRZHM� WHOHZL]\MQHM L NRPXQLNDF\MQHM�

=DPyZLHQLD SXEOLF]QH

L�OXE V]\ENL Z]URVW

SRS\WX

:\VRNL 1LVNLH :\VRNL

:�

3U]HP\Vá\ WUDG\F\MQH R Z\VRNLFK EDULHUDFK

SR]DWDU\IRZ\FK

3U]\NáDG\� SURGXNFMD QLHNWyU\FK DUW\NXáyZ

VSR*\ZF]\FK L QDSRMyZ� SURGXNFMD PDV]\Q

L XU]�G]H�� SURGXNFMD PDV]\Q L DSDUDWXU\

HOHNWU\F]QHM� SURGXNFMD SRMD]GyZ

PHFKDQLF]Q\FK SU]\F]HS L QDF]HS� SURGXNFMD

SR]RVWDáHJR VSU]
WX WUDQVSRUWRZHJR�

&KURQLRQ\

]DPyZLHQLDPL

SXEOLF]Q\PL

L VWDQGDUGDPL

NUDMRZ\PL

:\VRNL :\VRNLH

OXE QLVNLH�

Z ]DOH*QR�FL

RG JDá
]L

1LVNL



�
�
�

� � � � �

:�

3U]HP\Vá\ WUDG\F\MQH R XPLDUNRZDQ\P

SR]LRPLH EDULHU SR]DWDU\IRZ\FK

3U]\NáDG\� SURGXNFMD Z\UREyZ ] SR]RVWDá\FK

VXURZFyZ QLHPHWDOLF]Q\FK� SURGXNFMD RG]LH*\

RUD] IXWU]DUVWZR� SURGXNFMD FKHPLNDOLyZ

L Z\UREyZ FKHPLF]Q\FK� SURGXNFMD VNyU\
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 RGJU\ZD UR]PDLWR�ü SUHIHUHQFML

NRQVXPHQWyZ L NDQDáyZ G\VWU\EXFML L ]ZL�]DQD ] W\P IUDJPHQWDFMD U\QNyZ�
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]DMPRZDáR�VL
�ZLHOH�Uy*Q\FK�ILUP�]ORNDOL]RZDQ\FK�Z�Uy*Q\FK�NUD�
MDFK� 8(�� 3URZDG]LáR� WR� GR� Z]URVWX� PL
G]\QDURGRZHM� Z\PLDQ\

ZHZQ�WU]JDá
]LRZHM�
5yZQLH*�Z�XVáXJDFK�REVHUZRZDQR� Uy*Q�� LQWHQV\ZQR�ü�SURFH�

VyZ�NRQFHQWUDFML��:]URVW�SR]LRPX�NRQFHQWUDFML�PR*QD�E\áR�VSRWNDü
QS�� QD� VLOQLH� ]OLEHUDOL]RZDQ\P� L� SRGOHJDM�F\P� ]DDZDQVRZDQ\P

SURFHVRP� UHVWUXNWXU\]DFML� U\QNX� XVáXJ� ]ZL�]DQ\FK� ]� G\VWU\EXFM�
WRZDUyZ��:�W\P�VHJPHQFLH�XVáXJ�QDVW
SRZDáD�]DXZD*DOQD�SRSUDZD
HIHNW\ZQR�FL� L� LVWRWQH� REQL*HQLH� NRV]WyZ� G]LDáDQLD�� -HGQRF]H�QLH
NRQFHQWUDFMD� Z� QLHNWyU\FK� JDá
]LDFK� SU]HP\VáX� SU]HWZyUF]HJR

L�Z�KDQGOX�GHWDOLF]Q\P�SRZRGRZDáD�VSDGHN�]QDF]HQLD�KDQGOX�KXU�

WRZHJR��6WZDU]DáR�WR�NRU]\VWQ��V\WXDFM
�PQLHMV]\P�ILUPRP�]DRSD�

WU]HQLRZ\P�� ZVSyáSUDFXM�F\P� EH]SR�UHGQLR� ]� SU]HGVL
ELRUVWZDPL

SURGXNF\MQ\PL�� =� NROHL� QD� U\QNX� VDPRFKRGRZ\FK� SU]HZR]yZ� WR�

ZDURZ\FK�PR*QD�E\áR� VSRWNDü�Z]URVW� OLF]E\� ]DUyZQR�GX*\FK�� MDN
L�PDá\FK� Z\VSHFMDOL]RZDQ\FK� SU]HZR(QLNyZ�� FR� RGE\ZDáR� VL

NRV]WHP� ILUP� �UHGQLHM� ZLHONR�FL�� 2GU
EQ\P� ]DJDGQLHQLHP� E\áD

NRQFHQWUDFMD�QLHNWyU\FK�XVáXJ��QS��PL
G]\QDURGRZ\�WUDQVSRUW�PRU�

VNL���UyGO�GRZ\�L�WUDQVSRUW�ORWQLF]\���E
G�F\FK�SU]HGPLRWHP�V]F]H�

JyOQ\FK� UHJXODFML� ]H� VWURQ\� SRV]F]HJyOQ\FK� NUDMyZ� F]áRQNRZVNLFK

8QLL�

2EVHUZRZDQH�Z�NUDMDFK�8(�SURFHV\�NRQFHQWUDFML�QLH�R]QDF]Dá\

VSDGNX�UROL�063�Z�W\FK�JRVSRGDUNDFK��GDQH�GRW\F]�FH�SU]HFL
WQHM
ZLHONR�FL�ILUP�Z�RNUHVLH�����±������ZVND]XM��QD�QLHZLHONLH�]PLD�

Q\��]D��Z�QLHNWyU\FK�NUDMDFK�]DXZD*D�VL
�QDZHW�MHM�]PQLHMV]HQLH�

3URFHV\�VSHFMDOL]DFML��2�ZLHOH�Já
EV]H�]PLDQ\�Z\ZRáDQH�SUR�

JUDPHP�5\QNX�:HZQ
WU]QHJR� QDVW�SLá\�Z� VWUXNWXU]H� G]LDáDOQR�FL
JRVSRGDUF]HM�

3LHUZV]\FK�V]H�ü�NUDMyZ�WZRU]�F\FK�(XURSHMVN��:VSyOQRW
�*R�
VSRGDUF]�� FKDUDNWHU\]RZDáR� VL
� SRGREQ�� VWUXNWXU�� SU]HP\VáX�� SUR�

GXNW\ZQR�FL��L�NDSLWDáRFKáRQQR�FL��JRVSRGDUNL��5R]V]HU]HQLH�:VSyO�

QRW\� R� NUDMH� SRáXGQLRZRHXURSHMVNLH� VSRZRGRZDáR� LVWRWQH� ]PLDQ\

Z�MHM� VWUXNWXU]H� JRVSRGDUF]HM�� 1RZL� F]áRQNRZLH�ZQLH�OL� GR�:VSyO�

QRW\� RGPLHQQ�� VWUXNWXU
� SU]HP\VáX�� Z� NWyUHM� ±� Z� RGUy*QLHQLX� RG
SLHUZV]\FK�V]H�FLX�NUDMyZ�±�SRZD*Q\�XG]LDá�PLDá\�SU]HP\Vá\�SUDFR�

FKáRQQH�� R� QL*V]\P� SR]LRPLH� SURGXNW\ZQR�FL�� OHF]� WDN*H� ]QDF]QLH
QL*V]\FK�NRV]WDFK�Z\WZDU]DQLD� �QL*V]H�NRV]W\�SUDF\��Z\*V]H�NRV]W\
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NDSLWDáRZH�� QL*HM� NZDOLILNRZDQD� VLáD� URERF]D� LWG���� :á�F]HQLH� W\FK
NUDMyZ� Z� VWUXNWXU\� HXURSHMVNLH� SR]ZROLáR� LP� Z\NRU]\VWDü� ZáDVQH

SU]HZDJL� NRPSDUDW\ZQH�� ]PLHQLDM�F� L� Uy*QLFXM�F� VWUXNWXU
� L� VWRSLH�
VSHFMDOL]DFML�LFK�JRVSRGDUHN��D�Z�NRQVHNZHQFML�FDáHM�:VSyOQRW\�

=PLDQ\� ]QDOD]á\� VZyM� Z\UD]� Z� UR]ZRMX� Z\PLDQ\� ZHZQ�WU]�
L�PL
G]\JDá
]LRZHM�� :UD]� ]� LQWHJUDFM�� QRZH� NUDMH� F]áRQNRZVNLH
ZQRV]�� ZáDVQH� VWUXNWXU\� JRVSRGDUHN�� Z\VSHFMDOL]RZDQH� ZF]H�QLHM
Z�W\FK� URG]DMDFK� G]LDáDOQR�FL�� NWyUH� E\á\� GOD� QLFK� QDMEDUG]LHM� HIHN�
W\ZQH�� :� PLDU
� SRVW
SyZ� Z� SURFHVLH� LQWHJUDFML� ]� 5\QNLHP� :H�

ZQ
WU]Q\P� L� UR]ZRMX� JRVSRGDUF]HJR� SRV]F]HJyOQ\FK� NUDMyZ� QDVW
�
SXM��]PLDQ\�VWUXNWXU\�JDá
]LRZHM� LFK�JRVSRGDUHN��&KDUDNWHU� L�NLHUX�
QHN� ]PLDQ� ]DOH*\�RG�SROLW\NL� SU]HP\VáRZHM� W\FK� NUDMyZ�� ]PLDQ� SR�

S\WX�ZHZQ
WU]QHJR��]PLDQ�Z�ZROXPHQLH�L�VWUXNWXU]H�KDQGOX�PL
G]\�
QDURGRZHJR�� 3RUyZQXM�F� QS�� UR]ZyM� Uy*Q\FK� JDá
]L� SU]HP\VáX

�FKRFLD*E\� SU]HP\VáX�PDV]\QRZHJR� L� RG]LH*RZHJR��Z� SRV]F]HJyO�
Q\FK�NUDMDFK� ]DREVHUZRZDü�PR*QD��*H� ]� W\FK�Z\VRNR� UR]ZLQL
W\FK
SU]HP\Vá\� R�Z\VRNLFK� NRV]WDFK� SUDF\� �RG]LH*RZ\�� V�� Z\FRI\ZDQH�
D�ZSURZDG]DQH�V��Z�LFK�PLHMVFH�SU]HP\Vá\�]DDZDQVRZDQH�WHFKQROR�

JLF]QLH��Z\PDJDM�FH�Z\VRNR�NZDOLILNRZDQHM�VLá\�URERF]HM��-HGQRF]H�
�QLH�MHGQDN�Z�ZLHOX�ÄWUDG\F\MQ\FK´�VHNWRUDFK�SRMDZLDM��VL
�NRU]\�FL
VNDOL�L�QDVLOD�VL
�NRQNXUHQFMD��FR�]PXV]D�GR�LFK�UHVWUXNWXU\]DFML��SROH�

JDM�FHM�PL
G]\�LQQ\PL�QD�NRQFHQWUDFML��G\ZHUV\ILNDFML�L�VSHFMDOL]DFML��

5yZQROHJOH�GR�W\FK�SURFHVyZ�UR�QLH�VWRSLH��XUR]PDLFHQLD�SUR�

GXNFML�� VWZDU]DM�F� V]DQV
� PQLHMV]\P� SRGPLRWRP� JRVSRGDUF]\P�

7DN� ZL
F� Z]URVW� VNDOL� SURGXNFML� L� MHM� G\IHUHQFMDFMD� V�� SURFHVDPL

SU]HELHJDM�F\PL�UyZQROHJOH��]RVWDZLDM�F\PL�PLHMVFH�QD�G]LDáDOQR�ü
PDá\FK���UHGQLFK�L�GX*\FK�SU]HGVL
ELRUVWZ�

2SLVDQH�Z\*HM� SURFHV\� SRZRGXM��� L*� SRPL
G]\� NUDMDPL� F]áRQ�

NRZVNLPL� Z]UDVWD� ]DUyZQR� KDQGHO� PL
G]\JDá
]LRZ\�� MDN� L� ZH�
ZQ�WU]JDá
]LRZ\��F]\OL�HNVSRUW�L�LPSRUW�SRGREQ\FK�SURGXNWyZ��3U]\

F]\P�Z� SU]\SDGNX� NUDMyZ� R� ]EOL*RQ\P� SR]LRPLH� UR]ZRMX� JRVSR�

GDUF]HJR� OLNZLGDFMD� EDULHU� SR]DWDU\IRZ\FK� SURZDG]L� UDF]HM� GR

Z]URVWX� KDQGOX� ZHZQ�WU]JDá
]LRZHJR�� 1D� SU]\NáDG� REUyW� SURGXN�
WDPL� FKHPLF]Q\PL� PL
G]\� 1LHPFDPL� L� )UDQFM�� PD� Z� ZL
NV]\P
VWRSQLX�FKDUDNWHU�Z\PLDQ\�SRGREQ\FK�SURGXNWyZ�QL*� ]QDF]QLH� VL

Uy*QL�F\FK��-HVW�WR�UDF]HM�Z\PLDQD�PL
G]\EUDQ*RZD�QL*�PL
G]\JD�
á
]LRZD�� ,QDF]HM� MHVW�QDWRPLDVW�Z�SU]\SDGNX�KDQGOX�PL
G]\�1LHP�
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FDPL� L� *UHFM�� �D� ZL
F� PL
G]\� NUDMDPL� Uy*QL�F\PL� VL
� SR]LRPHP

UR]ZRMX� JRVSRGDUF]HJR��� NWyUD� WR� Z\PLDQD� PD� UDF]HM� FKDUDNWHU

KDQGOX� PL
G]\JDá
]LRZHJR� �%XLJXHV�� ,OVNRYLW]�� /HEUXQ�� ������
:L
FHM� �ZLDWáD� QD� SUREOHP\� VSHFMDOL]DFML� L� ]PLDQ� Z� KDQGOX� ZH�

ZQ�WU]JDá
]LRZ\P� U]XFD� UR]ZyM� Z\PLDQ\� WRZDURZHM� SRPL
G]\
NUDMDPL�F]áRQNRZVNLPL�8QLL�Z�ODWDFK�����L�����,�WDN��RG�SRF]�WNX�ODW
����REVHUZRZDQR�Z]URVW�KDQGOX�PL
G]\JDá
]LRZHJR�Z�Z\QLNX�VSH�
FMDOL]DFML�RSDUWHM�QD�SU]HZDJDFK�NRPSDUDW\ZQ\FK��6WDQRZLá�RQ�EOL�

VNR�����JOREDOQ\FK�REURWyZ�ZHZQ�WU]XQLMQ\FK�Z\UREDPL�SU]HP\�

VáX�SU]HWZyUF]HJR��-HGQDN�MX*�RG�SRáRZ\�ODW�����XG]LDá�KDQGOX�PL
�
G]\JDá
]LRZHJR�]DF]�á�PDOHü��2NUHVRZL�SU]\JRWRZD�� GR�ZSURZD�
G]HQLD� 5\QNX�:HZQ
WU]QHJR� WRZDU]\V]\á� ]DWHP� VSDGHN� G\QDPLNL

REURWyZ� PL
G]\JDá
]LRZ\FK� L� VWRSQLRZ\� Z]URVW� REURWyZ� ZHZ�
Q�WU]JDá
]LRZ\FK�� -H*HOL� GRGDWNRZR�Z� UDPDFK�REURWyZ�ZHZQ�WU]�
JDá
]LRZ\FK�Z\RGU
EQLü�REURW\�SURGXNWDPL�]EOL*RQ\PL�SRG�Z]JO
�
GHP� MDNR�FL� L� FHQ\� RUD]� REURW\� SURGXNWDPL� ]Uy*QLFRZDQ\PL� SRG

W\PL�GZRPD�Z]JO
GDPL
���

�� WR� RND]XMH� VL
��*H�Z�RNUHVLH� SU]\JRWR�
ZD��GR�XWZRU]HQLD�5\QNX�:HZQ
WU]QHJR�V]F]HJyOQLH�V]\ENR�URVáD
ZHZQ�WU]JDá
]LRZD�Z\PLDQD� SURGXNWDPL� ]Uy*QLFRZDQ\PL� �]� ���

FDáNRZLW\FK�ZHZQ�WU]XQLMQ\FK�REURWyZ�Z\UREDPL�SU]HP\VáRZ\PL

Z������U��GR�����Z�URNX������SU]\�MHGQRF]HVQ\P�XWU]\PDQLX�RE�

URWyZ� ZHZQ�WU]JDá
]LRZ\FK� SRGREQ\PL� SURGXNWDPL� QD� SR]LRPLH

RN��������:LGDü�ZL
F��*H�5\QHN�:HZQ
WU]Q\�]ZL
NV]\á�DVRUW\PHQW

WRZDUyZ� �GHILQLRZDQ\FK� Z� NDWHJRULDFK� FHQ\� L� MDNR�FL��� D� ILUP\

]GRSLQJRZDá�GR�]PLDQ\�VWUDWHJLL��PRW\ZXM�F�MH�GR�VNRQFHQWURZDQLD
VL
�DOER�QD�Z]RUQLFWZLH��DOER�QD�EDGDQLDFK� L� UR]ZRMX��DOER�QD�PL�

QLPDOL]DFML�NRV]WyZ�LWG���7KH������6LQJOH�0DUNHW�5HYLHZ��������

5HDVXPXM�F�
���:]URVW� NRQFHQWUDFML� QDVW
SXMH� JáyZQLH� Z� JDá
]LDFK� SURGXNFML

L� Z� XVáXJDFK� VLOQLH� UHJXORZDQ\FK�� RSDUW\FK� QD� ]DPyZLHQLDFK

SXEOLF]Q\FK�� NDSLWDáRFKáRQQ\FK�� SRGDWQ\FK� QD� NRU]\�FL� VNDOL�
:L�*H� VL
� RQ� WDN*H� ]� FKDUDNWHUHP� SURGXNWX� �KRPR�� L� KHWHURJH�

QLF]Q\��� 3U]HQRV]�F� WH� GR�ZLDGF]HQLD� QD� JUXQW� VFHQDULXV]\� GR�
VWRVRZDZF]\FK�� PR*QD� ]DáR*\ü�� *H� SURFHV\� NRQFHQWUDFML� E
G�
QDVW
SRZDü� Z� 3ROVFH� Z� W\FK� REV]DUDFK� JRVSRGDUNL�� NWyUH

���
-HGHQ NUDM QS� PR*H HNVSRUWRZDü GURJLH� PDUNRZH SURGXNW\� GUXJL ]D� WDNLH

VDPH SURGXNW\� OHF] WDQLH L QLVNLHM MDNR�FL�
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Z�PQLHMV]\P�VWRSQLX�RSDQRZDQH�V��SU]H]�063��2]QDF]D� WR��*H
VWRVXQNRZR� QDMPQLHMV]D� VNáRQQR�ü� GR� NRQFHQWUDFML� E
G]LH� FKD�
UDNWHU\]RZDü�SU]HP\Vá\��NWyUH�Z� WDEHOL� XORNRZDü�PR*QD�Z�SR�
EOL*X�SROD�:��.���F]\OL�SU]HP\Vá\�R�QLVNLP�SR]LRPLH�EDULHU�SR�

]DWDU\IRZ\FK��QLHNRQNXUHQF\MQH�Z�HNVSRUFLH� L� ]DJUR*RQH�SUHVM�
LPSRUWRZ��� 3U]HP\Vá\� WH� V��Z� GX*\P� VWRSQLX� ]DVLHGORQH� SU]H]

063�� ,VWQLHM�� MHGQDN� OLF]QH� Z\M�WNL� RG� WHM� ]DVDG\�� 3U]\NáDGHP
WDNLP� MHVW� KDQGHO� GHWDOLF]Q\�� Z� NWyU\P� ]DUyZQR� Z� 3ROVFH�� MDN

L�LQQ\FK�NUDMDFK�NDQG\GXM�F\FK�GR�F]áRQNRVWZD�Z�8(��QDVW
SXM�
GR�ü� JZDáWRZQH� SURFHV\� NRQFHQWUDFML� �]DJUDQLF]QH� KLSHUPDUNH�

W\���1DOH*\�MHGQDN�V�G]Lü��*H�NRQFHQWUDFMD�Z�KDQGOX�GHWDOLF]Q\P
MHVW� SURFHVHP� EDUG]LHM� ]ZL�]DQ\P� ]� WUDQVIRUPDFM�� JRVSRGDUF]�
QL*� LQWHJUDFM���Z�]ZL�]NX�]�F]\P�QDELHU]H�ÄQRUPDOQHM´�VNDOL�SR

Z\JD�QL
FLX� REHFQHM� IDOL� HNVSDQVML� ]DJUDQLF]Q\FK� VXSHUPDUNH�

WyZ�QD�U\QNL�NUDMyZ�WUDQVIRUPXM�F\FK�VZH�JRVSRGDUNL�
��� =PLDQ\� FKDUDNWHUX� Z\PLDQ\� WRZDURZHM�� Z\QLNDM�FH� ]H� ]PLDQ

Z�VWUXNWXU]H� L� VSHFMDOL]DFML� G]LDáDOQR�FL� JRVSRGDUF]HM�� V�� ZD*Q�
ZVND]yZN�� GOD� SURJQR]RZDQLD� ]PLDQ� Z� VWUXNWXU]H� L� UR]ZRMX

Z\PLDQ\�WRZDURZHM�3ROVNL�SR�OLNZLGDFML�EDULHU�SR]DWDU\IRZ\FK�

2GQRV]�F�WR�GR�VHNWRUD�063�PR*QD�]DáR*\ü��*H�
• 3URFHV\� VSHFMDOL]DFML�� NWyUH� QDVW
SRZDü� E
G�� Z� SROVNLHM� JR�

VSRGDUFH�� Z� W\P� UyZQLH*� Z� VHNWRU]H�063�� SU]HELHJDü� E
G�
UyZQRF]H�QLH� Z� ]DNUHVLH� VSHFMDOL]DFML� PL
G]\�� L� ZHZQ�WU]�
JDá
]LRZHM�� R� F]\P� E
G�� �ZLDGF]\ü� Z]URVW\� Z\PLDQ�� RGSR�

ZLHGQLR��PL
G]\JDá
]LRZHM�RUD]�PL
G]\EUDQ*RZHM�
• :� SU]\SDGNX� VSHFMDOL]DFML� PL
G]\JDá
]LRZHM� QDOH*\� RF]HNL�

ZDü� VWRSQLRZHM� XWUDW\� GRW\FKF]DVRZ\FK� NRU]\�FL� NRPSDUD�

W\ZQ\FK��0R*QD�QDWRPLDVW� RF]HNLZDü� NRU]\�FL� NRPSDUDW\Z�

Q\FK� Z� Z\QLNX� VSHFMDOL]DFML� ZHZQ�WU]JDá
]LRZHM� �NRU]\�FL
NRPSDUDW\ZQH� PL
G]\EUDQ*RZH��� X]\VNLZDQHM� Z� SU]\SDGNX
]Uy*QLFRZDQLD� SURGXNWyZ�� :\QLND� VW�G�� L*� Z� GáX*V]HM� SHU�
VSHNW\ZLH�ZL
NV]H�V]DQVH�QD�VXNFHV�PDM��WH�063��NWyUH�]GH�

F\GXM��VL
�QD�VWUDWHJLH�G\IHUHQFMDFML�L�Z]URVW�MDNR�FL�SURGXNFML
�QDZHW� ZyZF]DV�� JG\� LFK� FHOHP� QLH� E
G]LH� REQL*DQLH� FHQ\�
OHF]� MDNR�ü�� DWUDNF\MQR�ü� RSDNRZD��� Z]RUQLFWZR� LWG��� QL*
Z]URVW�ZLHONR�FL�GRW\FKF]DVRZHM�SURGXNFML��QDZHW��MH�OL�WHPX

Z]URVWRZL� E
G]LH� WRZDU]\V]\ü� REQL*ND� NRV]WyZ��� :L
NV]H
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V]DQVH�E
G��ZL
F�PLHü�WH�063��NWyUH�]DPLDVW�NRQNXUHQFML�FH�

QRZHM�]GHF\GXM��VL
�QD�NRQNXUHQFM
� MDNR�FL�� L�DWUDNF\MQR�FL�
Z]RUQLFWZD�

• :\PDJD�WR�NRQFHQWUDFML�Z\VLáNyZ�QD�G]LDáDQLDFK�]ZL�]DQ\FK
]H� ]GRE\ZDQLHP� L� UR]ZLMDQLHP� W]Z��PL
NNLFK� SU]HZDJ� NRQ�
NXUHQF\MQ\FK� �EDGDQLD� QDXNRZH� L� UR]ZRMRZH�� WUDQVIHU� WHFK�

QRORJLL� GR� 063�� Z]RUQLFWZR�� VWDQGDUG\� MDNR�FL�� VWDQGDUG\
EH]SLHF]H�VWZD�� SURPRFMD� L� LQQH� G]LDáDQLD� SURZDG]�FH� GR
]Uy*QLFRZDQLD�SURGXNWyZ��QDZHW� MH�OL� E
G]LH� WR� ]ZL�]DQH� ]H
Z]URVWHP�FHQ\�SURGXNWyZ��

�����6FHQDULXV]H�SU]HELHJX�SURFHVyZ
GRVWRVRZDZF]\FK

3URFHV\� GRVWRVRZD�� SROVNLHM� JRVSRGDUNL� GR� Z\PDJD�� 5\QNX
:HZQ
WU]QHJR�]ZL�]DQH�V��]�Já
ERNLPL�SU]HNV]WDáFHQLDPL�Z�VWUXN�

WXU]H� JRVSRGDUF]HM� NUDMX�� E
G�F\PL� HIHNWHP� ]PLDQ� Z�VWUXNWXU]H

SRS\WX� NUDMRZHJR� L�Z� VWUXNWXU]H�Z\PLDQ\�PL
G]\QDURGRZHM�� EH]�
SR�UHGQLFK� LQZHVW\FML� ]DJUDQLF]Q\FK�� SURFHVyZ� NRQFHQWUDFML� L� UH�
VWUXNWXU\]DFML��UR]ZRMX�Uy*Q\FK�IRUP�NRRSHUDFML�ZHZQ�WU]NUDMRZHM
L�PL
G]\QDURGRZHM��:�SURFHVDFK� W\FK�SRZD*Q�� URO
�E
G]LH�RGJU\�
ZDü�VHNWRU�063��NWyUHJR�VWUXNWXUD�UyZQLH*�SRZLQQD�XOHJDü�Já
ER�
NLP� SU]HREUD*HQLRP�� 3U]HREUD*HQLRP� NV]WDáWRZDQ\P� P�LQ�� SU]H]

UyZQROHJá�� LQWHUQDFMRQDOL]DFM
� JRVSRGDUNL�� MDNR�ü� SROLW\NL� JRVSR�
GDUF]HM�F]\�]DFKRZDQLD�VWUDWHJLF]QH�VDP\FK�SU]HGVL
ELRUVWZ�

3Rá�F]HQLH�]PLDQ�VWUXNWXU\�JDá
]LRZHM�L�WRZDU]\V]�F\FK�LP�]D�

FKRZD�� VWUDWHJLF]Q\FK� SR]ZDOD� QD� ]DU\VRZDQLH� ZLHOX� PR*OLZ\FK
VFHQDULXV]\� GRVWRVRZDZF]\FK� 063�� ,FK� SUDNW\F]QD� SU]\GDWQR�ü
]DOH*Hü� E
G]LH� MHGQDN� RG� VWRSQLD� DJUHJDFML� ]DVWRVRZDQHJR� GR�Z\�
SHáQLHQLD�RGSRZLHGQLFK�SyO�PDFLHU]\�:.��WDEHOD������

3U]\� ]DVWRVRZDQ\P� WXWDM� EDUG]R� Z\VRNLP� SR]LRPLH� DJUHJDFML

�L�ZREHF� WHJR� RJyOQR�FL� ]DáR*H�� L� ZQLRVNyZ�� PR*QD� Z\RGU
EQLü
GZD�SUDZGRSRGREQH�VFHQDULXV]H�GRVWRVRZDZF]H��NWyU\FK�UHDOL]DFMD

]DOH*Hü�E
G]LH�RG��G]LDáD��SRGHMPRZDQ\FK�Z�]DNUHVLH�GRVWRVRZ\�

ZDQLD�VL
�GR�Z\PRJyZ�5\QNX�:HZQ
WU]QHJR�L�ZDUXQNyZ�SU]\VW��
SLHQLD�GR�QLHJR��FKDUDNWHUX�DNWXDOQ\FK�L�SR*�GDQ\FK�SU]HZDJ�NRQ�
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NXUHQF\MQ\FK�SROVNLFK�063�� VNDOL� L� FKDUDNWHUX� ]DDQJD*RZDQLD� ND�
SLWDáX�]DJUDQLF]QHJR�

• 6FHQDULXV]� RSLHUDM�F\� VL
� QD� VSHFMDOL]DFML� Z� Z\PLDQLH� PL
G]\�
JDá
]LRZHM�� ]DNáDGDM�F\� UR]ZyM� 063� Z� REV]DUDFK�� Z� NWyU\FK

DNWXDOQLH� LVWQLHMH� XMDZQLRQD� SU]HZDJD� NRPSDUDW\ZQD� �SRU�

ZF]H�QLHMV]H� UR]ZD*DQLD� GRW\F]�FH� SURFHVyZ� VSHFMDOL]DFML

Z�NUDMDFK�8(��

− :�P\�O� WHJR�VFHQDULXV]D�Z\SHáQLHQLH�Z\PDJD��5\QNX�:HZ�

Q
WU]QHJR�L�XVXQL
FLH�EDULHU�SR]DWDU\IRZ\FK�VSRZRGXMH�Z]URVW
Z\PLDQ\�PL
G]\QDURGRZHM�Z� W\FK� JDá
]LDFK��Z�NWyU\FK� GDQ\
NUDM�MHVW�Z\VSHFMDOL]RZDQ\�L�Z�]ZL�]NX�]�W\P�MHVW�Z�VWDQLH�HNV�

SRUWRZDü�Z\URE\�Z\WZDU]DQH�SR�QL*V]\FK�NRV]WDFK��QL*�JG\E\
Z\NRQDQH�]RVWDá\�Z�NUDMX� LPSRUWHUD��3URZDG]L� WR�GR�]DVW
SR�
ZDQLD� SURGXNWyZ� GDQHM� JDá
]L� Z\WZDU]DQ\FK� GRW\FKF]DV

Z�NUDMX�SURGXNWDPL�LPSRUWRZDQ\PL��=ELODQVRZDQLH� WDNLHM�Z\�

PLDQ\�PR*H�PLHü�PLHMVFH�W\ONR�ZyZF]DV��JG\�NUDM�HNVSRUWXM��
F\�Z\URE\�MHGQHM�JDá
]L��Z\URE\�LQQHM�E
G]LH�LPSRUWRZDá�

− :�SU]\SDGNX� SROVNLFK�063� UHDOL]DFMD� WHJR� VFHQDULXV]D� SUR�

ZDG]L�GR�Z]URVWX� HNVSRUWX�GR� LQQ\FK�NUDMyZ�F]áRQNRZVNLFK

8(�SURGXNWyZ� WDNLFK�JDá
]L�� NWyUH� V�� NRQNXUHQF\MQH�QD� U\Q�
NDFK�PL
G]\QDURGRZ\FK�JáyZQLH�]�XZDJL�QD�QLVNLH�NRV]W\�UR�
ERFL]Q\�Z�3ROVFH��D�ZL
F�JDá
]L�FKDUDNWHU\]XM�F\FK�VL
�Z\VR�
N�� SUDFRFKáRQQR�FL��� =� SXQNWX� ZLG]HQLD� VHNWRUD� 063� SHU�

VSHNW\ZD� WDND� MHVW�NRU]\VWQD��JG\*�JDá
]LH�E
G�FH�SU]HGPLR�

WHP� SROVNLHM� VSHFMDOL]DFML� V�� Z� ]QDF]Q\P� VWRSQLX� ]GRPLQR�

ZDQH� SU]H]� 063�� 5R]ZL�]DQLH� WR� MHVW� MHGQDN� NRU]\VWQH
Z�NUyWNLP� RNUHVLH�� JG\*� MDN� ZVND]XM�� RSLVDQH� Z\*HM� GR�
�ZLDGF]HQLD�NUDMyZ�F]áRQNRZVNLFK�8(�VSHFMDOL]DFMD�JDá
]LR�
ZD�]RVWDMH�Z�GáX*V]\P�RNUHVLH�]DVW�SLRQD�SU]H]�VSHFMDOL]DFMH
SURGXNWRZH��Z\PLDQD�ZHZQ�WU]JDá
]LRZD��

• 6FHQDULXV]�RSLHUDM�F\�VL
�QD�VSHFMDOL]DFML�Z�Z\PLDQLH�ZHZQ�WU]�
JDá
]LRZHM��SURGXNWRZHM���]DNáDGDM�F\�Já
ERNLH�]PLDQ\�VWUXNWXU\

SROVNLHM� JRVSRGDUNL� RUD]� UR]ZyM� L� VSHFMDOL]DFM
�063�Z�Z\EUD�

Q\FK�EUDQ*DFK�L�Z\EUDQ\FK�URG]DMDFK�]G\ZHUV\ILNRZDQ\FK�SUR�
GXNWyZ�� FR�Z�GáXJLP�RNUHVLH� GDMH� V]DQV
� QD� ]GRE\FLH� SU]HZDJ
NRQNXUHQF\MQ\FK�Z�SURGXNFML�Z\EUDQ\FK�VLOQLH�]Uy*QLFRZDQ\FK
Z\UREyZ�OXE�UHDOL]DFML�XVáXJ�



���

− :�W\P�VFHQDULXV]X�SU]\MPXMH�VL
�]DáR*HQLH��*H�XVXQL
FLH�EDULHU
SR]DWDU\IRZ\FK��Z�ZLHOX�JDá
]LDFK�SURZDG]�FH�GR�]ZL
NV]HQLD
PR*OLZR�FL�Z\NRU]\VWDQLD� NRU]\�FL� VNDOL� L� Z]URVWX� NRQNXUHQ�
F\MQR�FL��]PXV]D�GR�ZL
NV]HM�G\IHUHQFMDFML�SURGXNFML��:UD]�]H

VSHáQLHQLHP�Z\PDJD��5\QNX�:HZQ
WU]QHJR� L�Z]URVWHP� NRQ�

NXUHQF\MQR�FL�E
G]LH�QDVW
SRZDá�Z]URVW�Z\PLDQ\�]Uy*QLFRZD�
Q\FK�Z\UREyZ� �Z]URVW�Z\PLDQ\�PL
G]\EUDQ*RZHM�� SRPL
G]\
3ROVN�� L� NUDMDPL� F]áRQNRZVNLPL� 8(�� -HGQDN*H�� MDN� QDOH*\
RF]HNLZDü�� VWDOH� URVQ�FD� NRQNXUHQFMD� NUDMyZ� VSR]D� (XURS\
Z�SU]HP\VáDFK� SUDFRFKáRQQ\FK� �RG]LH*�� REXZLH�� VSRZRGXMH
NRQLHF]QR�ü� SRV]XNLZDQLD� VSHFMDOL]DFML� ZHZQ�WU]JDá
]LRZHM
Z�VHNWRUDFK� ]QDF]QLH� EDUG]LHM� NDSLWDáRFKáRQQ\FK� L� Z\PDJDM��
F\FK� ZL
NV]\FK� QDNáDGyZ� QD� EDGDQLD� QDXNRZH� L� UR]ZRMRZH�
1DOH*\� Z� QLFK� RF]HNLZDü� Z]URVWX� LQZHVW\FML� ]DJUDQLF]Q\FK�
Z�PLDU
�MDN�Z�3ROVFH�E
G]LH�UyVá�SRS\W�QD�SURGXNW\�Z\*V]HM�MD�
NR�FL�L�Z�PLDU
�MDN�VSHFMDOL]DFMD�VSRZRGXMH�Z]URVW�SRGD*\�SUR�
GXNWyZ�W\FK�JDá
]L��VNLHURZDQ\FK�QD�HNVSRUW�GR�NUDMyZ�F]áRQ�
NRZVNLFK� 8(� RUD]� GR� NUDMyZ� V�VLHGQLFK�� ,QZHVW\FMH� WHJR� UR�
G]DMX� Z\PDJDM�� MHGQDN� WUDQVIHUX� WHFKQRORJLL� L� ]DVWRVRZDQLD
QRZRF]HVQ\FK�PHWRG�]DU]�G]DQLD�

− :�WUDNFLH�SURFHVyZ�GRVWRVRZDZF]\FK�QDVW�SL�UyZQLH*�Z]URVW
LQZHVW\FML� ]DJUDQLF]Q\FK� XPR*OLZLDM�F\� GDOV]�� VSHFMDOL]DFM

Z�VHNWRUDFK�Z\VRNLHM� WHFKQLNL� L� MHGQRF]H�QLH�SURZDG]�F\�GR
SRGQRV]HQLD�NZDOLILNDFML�VLá\�URERF]HM��R�LOH�LQZHVW\FMH�WH�QLH

V�� RJUDQLF]RQH� Z\á�F]QLH� GR� WZRU]HQLD� MHGQRVWHN� ILOLDOQ\FK
QDVWDZLRQ\FK� MHG\QLH�QD�PRQWD*������ ,QZHVW\FMH� WDNLH�SURZD�
G]�� GR� ]PLDQ� VSHFMDOL]DFML�ZHZQ�WU]JDá
]LRZHM�� FKRü� QDOH*\
SDPL
WDü� L� R� W\P�� *H� UR]ZyM� RSDUW\� Z� ]QDF]Q\P� VWRSQLX� QD

LQZHVW\FMDFK� ]DJUDQLF]Q\FK�� VSURZDG]RQ\FK� G]L
NL� VWZRU]H�
QLX�LP�RGSRZLHGQLR�DWUDNF\MQ\FK�ZDUXQNyZ��PR*H�GRSURZD�
G]Lü� GR� ]DKDPRZDQLD� UR]ZRMX� SU]HGVL
ELRUVWZ� NUDMRZ\FK�
$E\�]PDNV\PDOL]RZDü�NRU]\�FL��MDNLH�PRJ��X]\VNDü�NUDMRZH
SRGPLRW\�JRVSRGDUF]H�G]L
NL�LQZHVW\FMRP�]DJUDQLF]Q\P��SR�

���
,QZHVW\FMH ]DJUDQLF]QH SRGHMPRZDQH Z ,UODQGLL� X]\VNLZDQH G]L
NL SROLW\FH

SU]HP\VáRZHM VWZDU]DM�FHM GR WHJR VLOQH ]DFK
W\ L RVL�JQL
W\ G]L
NL QLP V]\E�

NL UR]ZyM NUDMX� V� GREU\P SU]\NáDGHP VXNFHVX� MDNL JRVSRGDUND ,UODQGLL

RVL�JQ
áD G]L
NL Z\ERURZL WDNLHJR VFHQDULXV]D�
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OLW\ND�SU]HP\VáRZD�SRZLQQD�SURPRZDü�]ZL�]NL�NRRSHUDF\MQH
SRPL
G]\�ILUPDPL�NUDMRZ\PL�L�]DJUDQLF]Q\PL�

− 6SHFMDOL]DFMD�PL
G]\JDá
]LRZD�]�SXQNWX�ZLG]HQLD�FDáHJR�ZH�
ZQ�WU]XQLMQHJR� U\QNX� MHVW� NRU]\VWQD�� JG\*� ND*GH� ]� SD�VWZ
F]áRQNRZVNLFK�VSHFMDOL]XM�F�VL
�Z�UR]ZLMDQLX�SURGXNWyZ��NWy�
UH� SU]\QRV]�� PX� QDMZL
NV]H� NRU]\�FL� NRPSDUDW\ZQH�� ZQRVL

ZNáDG�GR�UR]ZRMX�FDáHM�:VSyOQRW\��6SHFMDOL]DFMD�WDND�SURZD�

G]L�SRQDGWR�GR�LQZHVW\FML�SU]\F]\QLDM�F\FK�VL
�GR�SU]HQRV]H�
QLD� QLHNWyU\FK� URG]DMyZ� SURGXNFML� ]� NUDMyZ� EDUG]LHM� JRVSR�

GDUF]R�UR]ZLQL
W\FK�GR�PQLHM�UR]ZLQL
W\FK��VWZDU]DM�F�V]DQVH
Z\NRU]\VWDQLD� SU]H]� QLH� NRU]\�FL� NRPSDUDW\ZQ\FK�� 1DOH*\
ZL
F� RF]HNLZDü�� *H� G]L
NL� XVXQL
FLX� EDULHU� WUDQVSRUWRZ\FK
L�LQQ\FK� QDVW�SL� UHDORNDFMD� QLHNWyU\FK� URG]DMyZ� SURGXNFML
]�NUDMyZ�8(�QD� WHUHQ�3ROVNL��6WZDU]D� WR� V]DQV
� GOD�SROVNLFK
063� QD� QDZL�]DQLH� Uy*QHJR� URG]DMX� ]ZL�]NyZ� NRRSHUDF\M�
Q\FK� ]� RGG]LDáDPL� OXE� ]� FDá\PL� ILUPDPL� SU]HPLHV]F]RQ\PL

]�OHSLHM�UR]ZLQL
W\FK�NUDMyZ�F]áRQNRZVNLFK�8(�
− 3RGREQ�� ]DFK
W�� GR� SU]HQLHVLHQLD� SURGXNFML� ]� NUDMyZ�Z\*HM

JRVSRGDUF]R�UR]ZLQL
W\FK�GR�3ROVNL�E
G]LH�]DPLDU�REQL*HQLD
NRV]WyZ�SURGXNFML�Z\UREyZ�V]F]HJyOQLH�SRGDWQ\FK�QD�URVQ��
FH�Z\PDJDQLD�GRW\F]�FH�MHM�NRQWUROL��SUDF\��MDNR�FL�LWG����NWy�
UH� SRGZ\*V]DM�� NRV]W\� LFK� Z\WZDU]DQLD�� VNáDGRZDQLD� LWG�
3U]HFLZ�WDNLHM�UHDORNDFML�SU]HPDZLDM��MHGQDN�F]\QQLNL�SRGQR�
V]�FH�NRV]W\�SURGXNFML�Z�3ROVFH��QLVND�Z\GDMQR�ü�SUDF\��Z\�
VRNLH�SR]DSáDFRZH�REFL�*HQLD�Z\QDJURG]H��� EUDN�RGSRZLHG�
QLHM�LQIUDVWUXNWXU\��0R*QD�ZL
F�SU]\M�ü��*H�SURFHV�WDNL�E
G]LH
Z� SRZD*Q\P� VWRSQLX� RJUDQLF]RQ\� L� E
G]LH� GRW\F]\á� MHG\QLH
W\FK� VHNWRUyZ�� Z� NWyU\FK� Uy*QLFH� SRPL
G]\� NRV]WDPL� SUDF\

Z�3ROVFH�L�ZH�:VSyOQRFLH�V�� U]HF]\ZL�FLH�EDUG]R�GX*H��3UR�
ZDG]RQH�Z�ODWDFK�����EDGDQLD�ZVND]\ZDá\�]UHV]W��QD�EDUG]R
RJUDQLF]RQ�� VNáRQQR�ü� SU]HGVL
ELRUFyZ� ]� NUDMyZ� 8(� GR
SU]HPLHV]F]DQLD� VZHM� SURGXNFML� GR� NUDMyZ� SHU\IHULL� SRáX�

GQLRZ\FK�� SRPLPR� *H� ]DSHZQLDá\� RQH� EDUG]R� QLVNLH� NRV]W\
SUDF\�Z� W\P�RNUHVLH��1LH�PD�ZL
F� SRZRGX�SU]\SXV]F]Dü�� L*
Z�SU]\SDGNX�3ROVNL�VNáRQQR�ü�WD�E
G]LH�R�ZLHOH�Z\*V]D�

.RQVHNZHQFMDPL� UHDOL]DFML�SLHUZV]HJR�]�SU]HGVWDZLRQ\FK� VFH�

QDULXV]\�GOD�JRVSRGDUNL�NUDMX�E
G��
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• URVQ�FD�SUHVMD�LPSRUWRZD�]H�VWURQ\�NUDMyZ�VSR]D�8(�QD�VHNWRU\

WUDG\F\MQH�L�VWRSQLRZH�XVXZDQLH�SROVNLFK�SURGXNWyZ�]�U\QNX�HX�

URSHMVNLHJR� L� SR]DHXURSHMVNLHJR� SU]H]� NUDMH� R� ZL
NV]\FK� SU]H�
ZDJDFK�NRPSDUDW\ZQ\FK�

• Z�PLDU
�Z]URVWX�3.%�L�Z\QDJURG]H��Z�3ROVFH�QDVW�SL�REQL*HQLH
SR]LRPX� NRU]\�FL� NRPSDUDW\ZQ\FK� L� DWUDNF\MQR�FL� SUDFRFKáRQ�
Q\FK� VHNWRUyZ��.RQLHF]QH� E
G]LH�ZyZF]DV� SRGM
FLH� G]LDáD�� SR�
GREQ\FK�GR� W\FK� QLH]E
GQ\FK� GOD� UHDOL]DFML� GUXJLHJR� VFHQDULXV]D
L�XQRZRF]H�QLHQLH�SURGXNFML��)H�PR*H�WR�SU]\QLH�ü�VXNFHV�±�QDZHW
Z�SU]HP\VáDFK�WUDG\F\MQ\FK�±��ZLDGF]\�SU]\NáDG�:áRFK�

2�Z\ERU]H�GUXJLHJR�VFHQDULXV]D�E
G��GHF\GRZDü�JáyZQLH� WHQ�
GHQFMH��Z�UR]ZRMX�V]NROQLFWZD� L�V\VWHPX�SRGQRV]HQLD�NZDOLILNDFML

]DZRGRZ\FK�Z�FHOX�ZSURZDG]HQLD�Z\*HM�WHFKQLF]QLH�]DDZDQVRZD�
Q\FK�PHWRG�Z\WZyUF]\FK�L�HIHNW\ZQ\FK�PHWRG�]DU]�G]DQLD��Z�UR]�
ZRMX� V\VWHPX� L� QDNáDGyZ� QD� EDGDQLD� QDXNRZH� L� UR]ZRMRZH�� RUD]

Z�UR]ZRMX�VWUXNWXU\�EL]QHVRZHM�

:LHONR�FL� QLH]E
GQ\FK� QDNáDGyZ� ILQDQVRZ\FK� ]ZL�]DQ\FK
]�UHDOL]DFM��ND*GHJR�]H�VFHQDULXV]\�Uy*QL��VL
�LVWRWQLH��ERZLHP�NRV]W\

GRVWRVRZDZF]H� VSHFMDOL]DFML� Z� Z\PLDQLH� ZHZQ�WU]JDá
]LRZHM� V�
Z\*V]H�QL*�Z�UHDOL]DFML�VSHFMDOL]DFML�Z�Z\PLDQLH�PL
G]\JDá
]LRZHM�

.WyU\� ]� QDNUH�ORQ\FK� WX� VFHQDULXV]\� GRVWRVRZDZF]\FK� E
G]LH
UHDOL]RZDQ\��]DOH*\�RG�ZLHOX�F]\QQLNyZ��3UDZGRSRGREQLH� UHDOL]R�
ZDQH�E
G��RED�UyZQROHJOH��&KRFLD*�V]F]HJyáRZD�DQDOL]D�SURFHVyZ
GRVWRVRZDZF]\FK� SROVNLFK� 063� E
G]LH� Z\PDJDáD� SU]\JRWRZDQLD

EDUG]LHM� ]GH]DJUHJRZDQ\FK� VFHQDULXV]\� UR]ZRMX� L� DQW\F\SRZDQLD

G]LDáD�� Z� ]DNUHVLH� SR*�GDQHM� SROLW\NL� ZVSLHUDQLD�063� Z� RNUHVLH

SU]HG��L�SRDNFHV\MQ\P
���

�

���
8Z]JO
GQLDM�F RGSRZLHGQL SR]LRP GH]DJUHJDFML �QS� SRG]LDá QD JUXS\ OXE

NODV\ ZJ (.*�� OLF]QH SROVNLH SU]HGVL
ELRUVWZD Z\VRNLHM WHFKQLNL SURGXNXM��

FH 31 VSU]
W PHG\F]Q\ PRJ� E\ü ]DOLF]RQH GR LQQ\FK NDWHJRULL �ZJ V\VWHPX

SU]\M
WHJR Z WDEHOL ����� JG\* Z SHáQL RGSRZLDGDM� ZDUXQNRP RNUH�ORQ\P GOD

JUXS\ JDá
]L ]DNZDOLILNRZDQ\FK GR :��.�� SRQLHZD* SURGXNFMD SHZQ\FK

NODV W\FK Z\UREyZ REáR*RQD MHVW OLF]Q\PL UHJXODFMDPL NUDMRZ\PL L PL
G]\QD�

URGRZ\PL� GRW\F]�F\PL MDNR�FL VSU]
WX� ZDUXQNyZ SURGXNFML �RGSRZLHGQLH

V]NROHQLH URERWQLNyZ Z\WZDU]DM�F\FK VSU]
W PHG\F]Q\� SRWZLHUG]RQ\FK

SU]H] 6WRZDU]\V]HQLH 3URGXFHQWyZ 6SU]
WX 0HG\F]QHJR� EH] NWyUHJR QLH

PR*QD X]\VNDü OLFHQFML QD SURGXNFM
� LWG� 5yZQRF]H�QLH ]DNXS JRWRZHM SUR�

GXNFML SU]H] V]SLWDOH� NOLQLNL L LQQH SODFyZNL VáX*E\ ]GURZLD Z\PDJD SU]H�
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:\GDMH� VL
� MHGQDN�� *H� SRGM
WH� SRZLQQ\� ]RVWDü� G]LDáDQLD�� DE\
GRPLQXM�F\�E\á�GUXJL�]H�VFHQDULXV]\��JG\*�SUDZGRSRGREQLH�Z�GáX�
JLP�RNUHVLH�SU]\QLHVLH�NRU]\�FL�Z� UR]ZRMX�063�Z�ZLHOX� G]LHG]L�

QDFK�JRVSRGDUNL��-HGQDN�GHF\]MD�R�W\P�]DOH*\�Z�]QDF]QHM�PLHU]H�RG

NRQFHSFML�UHDOL]RZDQHM�Z�3ROVFH�SROLW\NL�JRVSRGDUF]HM��D�Z�RGQLH�

VLHQLX�GR�VHNWRUD�063��NRQFHSFML�SROLW\NL�ZVSLHUDQLD�UR]ZRMX�WHJR

VHNWRUD�

SURZDG]HQLD SU]HWDUJX SXEOLF]QHJR� :yZF]DV HZHQWXDOQH VWUDWHJLH UR]ZRMR�

ZH W\FK ILUP SROHJDü E
G� QD Z\NRU]\VWDQLX NRU]\�FL VNDOL SU]H] Z]URVW HNV�

SRUWX� SRGM
FLH G]LDáDOQR�FL Z ]DNUHVLH EDGD� QDXNRZ\FK L UR]ZRMRZ\FK GOD

]Uy*QLFRZDQLD SURGXNFML� XQRZRF]H�QLHQLD PHWRG Z\WZDU]DQLD LWG� : SU]\�

SDGNX MHGQDN� JG\ UR]ZD*DQLD QDV]H GRW\F]� ZL
NV]HJR DJUHJDWX� MDNLP MHVW

QS� FDá\ G]LDá (.' �� Ä3URGXNFMD LQVWUXPHQWyZ PHG\F]Q\FK� SUHF\]\MQ\FK

L RSW\F]Q\FK� ]HJDUyZ L ]HJDUNyZ´� NWyU\ MHVW EDUG]R ZD*Q\ ] SXQNWX ZLG]H�

QLD 063� JG\* LFK XG]LDá Z SU]\FKRGDFK VL
JD D* ����� �]Dá�F]QLN �� WDEHOD

��� ZyZF]DV FDá\ G]LDá QDOH*\ ]DOLF]\ü GR JUXS\ JDá
]L :��.�� JG\* LVWRWQ�

URO
 Z MHM FKDUDNWHU\VW\FH RGJU\ZD IDNW� L* G]LDá (.' �� FKDUDNWHU\]XMH VL


QLVN� VSHFMDOL]DFM
 HNVSRUWRZ� L GR�ü Z\VRNLP ZVND(QLNLHP SHQHWUDFML LP�

SRUWRZHM�
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&=	�û��,,,�

:Sá\Z�SURFHVyZ�LQWHJUDF\MQ\FK
QD�SROLW\N
�JRVSRGDUF]��3ROVNL



���
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• &]áRQNRVWZR�3ROVNL�Z�8(�X]DOH*QLRQH�MHVW�RG�VSHáQLHQLD�WU]HFK
ZDUXQNyZ� SROLW\F]QR�JRVSRGDUF]\FK�� RVL�JQL
FLD� VWDELOQR�FL
Z�G]LHG]LQLH�LQVW\WXFML�JZDUDQWXM�F\FK�GHPRNUDFM
��SUDZRU]�G�
QR�ü�� UHVSHNWRZDQLH� SUDZ� F]áRZLHND� RUD]� SRV]DQRZDQLH

L�RFKURQ
�SUDZ�PQLHMV]R�FL��LVWQLHQLD�VSUDZQHM�JRVSRGDUNL�U\Q�
NRZHM� RUD]�PR*OLZR�FL� VSURVWDQLD� QDFLVNRZL� NRQNXUHQFML� L� VLá
U\QNRZ\FK�IXQNFMRQXM�F\FK�ZHZQ�WU]�8QLL��SRVLDGDQLD�]GROQR�
�FL�GR�Z\ZL�]\ZDQLD�VL
�]H�]RERZL�]D��Z\QLNDM�F\FK�]�F]áRQ�
NRVWZD��D�Z�V]F]HJyOQR�FL�UHDOL]DFML�FHOyZ�XQLL�SROLW\F]QHM��JR�
VSRGDUF]HM�L�PRQHWDUQHM��3URFHV�WHQ�Z\PDJDá�RG�3ROVNL�SRGM
FLD
G]LDáD�� GRVWRVRZDZF]\FK� WDN� Z� VIHU]H� SURJUDPRZHM�� MDN

L�ZGUR*HQLRZHM��3RGM
WR� MH�ZNUyWFH�SR�SRGSLVDQLX�8NáDGX�(X�
URSHMVNLHJR�� RSUDFRZXM�F� NROHMQR�� 3URJUDP� G]LDáD�� GRVWRVR�
ZXM�F\FK� SROVN�� JRVSRGDUN
� L� V\VWHP� SUDZQ\� GR� Z\PDJD�
8NáDGX� (XURSHMVNLHJR� �������� 1DURGRZ�� 6WUDWHJL
� ,QWHJUDFML
������� RUD]� 1DURGRZ\� 3URJUDP� 3U]\JRWRZDQLD� GR� &]áRQNR�

VWZD�Z�8QLL�(XURSHMVNLHM��������

• -HGQ\P�]�F]\QQLNyZ�VSU]\MDM�F\FK�VXNFHVRZL�LQWHJUDFML�E
G]LH
G\QDPLF]Q\� UR]ZyM� VHNWRUD�063��PDM�FHJR� SRGVWDZRZH� ]QD�
F]HQLH�GOD�WZRU]HQLD�V]DQV�]DWUXGQLHQLD�L�Z]URVWX�JRVSRGDUF]H�

JR�� -HGQDN�GOD�ZLHOX�063�F]áRQNRVWZR�Z�8(�PR*H�R]QDF]Dü
]ZL
NV]RQ��SUHVM
�NRQNXUHQFML��QHJDW\ZQLH�ZSá\ZDM�F��QD�SR�
WHQFMDá�UR]ZRMRZ\� W\FK�ILUP��'ODWHJR�Z\PDJDM��RQH�V]HURNLHM�
HIHNW\ZQHM�SROLW\NL�ZVSLHUDQLD��W\P�EDUG]LHM�*H�PDM��SU]HG�VRE�
MHV]F]H� GáXJ�� GURJ
� GR� X]\VNDQLD� WDNLHJR� SR]LRPX� ZVSDUFLD

L�]DVREyZ��MDNL�GRVW
SQ\�MHVW�SU]HGVL
ELRUVWZRP�XQLMQ\P�

• :VSLHUDQLH� 063� MHVW� MHGQ\P� ]� SULRU\WHWyZ� XQLMQHM� SROLW\NL

SU]HP\VáRZHM�� UHDOL]RZDQ\P� Z� UDPDFK� =LQWHJURZDQHJR� 3UR�

JUDPX� GOD� 063� L� U]HPLRVáD� �=3��� 3URJUDP� WHQ� QLH� ]DVW
SXMH
ZVSyOQRWRZ\FK�L�NUDMRZ\FK�LQLFMDW\Z�� OHF]�]ZL
NV]D�VSyMQR�ü�
SU]HMU]\VWR�ü� L� HIHNW\ZQR�ü�SRV]F]HJyOQ\FK�DNFML�� ]DEH]SLHF]D
�FL�OHMV]�� ZVSyáSUDF
� L� SDUWQHUVWZR� PL
G]\� ZV]\VWNLPL� RJQL�

ZDPL� ZVSLHUDM�F\PL� 063�� VWDQRZL� RJyOQH� UDP\� NRRUG\QDFML

SRGHMPRZDQ\FK�G]LDáD���.RRUG\QDFMD�WDND�REHMPXMH�]ZL
NV]R�
Q�� KDUPRQL]DFM
� G]LDáD�� SRGHMPRZDQ\FK� Z� LQQ\FK� REV]DUDFK

ZVSyOQRWRZHM�SROLW\NL�L�LQQ\FK�SURJUDPDFK�ZVSLHUDM�F\FK�063

RUD]�SU]H]�SRV]F]HJyOQH�SD�VWZD�F]áRQNRZVNLH�8(�
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• =LQWHJURZDQ\�3URJUDP�]DZLHUD�WU]\�NRPSRQHQW\�

− DNFMH� VNRRUG\QRZDQH�� VáX*�FH� ZVSDUFLX� Z]DMHPQ\FK� NRQ�

VXOWDFML�

− LQLFMDW\Z\�8(�ZVSLHUDM�FH�063�Z�LQQ\FK�REV]DUDFK�ZVSyO�

QRWRZHM�SROLW\NL�

− LQLFMDW\Z\� 8(� EH]SR�UHGQLR� ZVSLHUDM�FH� 063� Z� UDPDFK

ZLHOROHWQLFK�SURJUDPyZ�QD�U]HF]�063��DNWXDOQLH�UHDOL]RZD�

Q\�MHVW�7U]HFL�:LHOROHWQL�3URJUDP�QD�5]HF]�063��

• 1D� PRF\� XVWDOH�� Z]PRFQLRQHM� VWUDWHJLL� SU]HGF]áRQNRZVNLHM�

SROVNLH�063�PDM��PR*OLZR�ü�XF]HVWQLFWZD�Z�OLF]Q\FK�XQLMQ\FK
SURJUDPDFK�� ]ZáDV]F]D� Z� 7U]HFLP�:LHOROHWQLP� 3URJUDPLH� QD

5]HF]�063���:3���3URJUDP�WHQ�VWDZLD�VRELH�]D�FHO�� WZRU]HQLH

SU]\MD]QHJR� UR]ZRMRZL� 063� �URGRZLVND�� SRSUDZ
� LQWHJUDFML
L�RUJDQL]DFML�063��]ZáDV]F]D�U]HPLRVáD�L�PDá\FK�ILUP��Z�REV]D�

U]H� 5\QNX�:HZQ
WU]QHJR�� SRSUDZ
� ]GROQR�FL� NRQNXUHQF\MQHM
HXURSHMVNLFK�063�RUD]�ZVSDUFLH� LFK�Z� WDNL� VSRVyE�� DE\� SU]\�

F]\QLá\� VL
� GR�Z]URVWX�JRVSRGDUF]HJR�� WZRU]HQLD�PLHMVF� SUDF\

RUD]�JRVSRGDUF]R�VSRáHF]QHM�VSyMQR�FL�:VSyOQRW\�

• :VSDUFLH� 063� VWDáR� VL
� WDN*H� SULRU\WHWHP� 1DURGRZHJR� 3UR�

JUDPX� 3U]\JRWRZDQLD� GR� &]áRQNRVWZD� �133&��� Z� ]ZL�]NX
]�F]\P�SROVNLH�063�E
G��NRU]\VWDü�WDN*H�]�SRPRF\�UHDOL]RZD�

QHM�Z�UDPDFK��]UHIRUPRZDQHJR�SURJUDPX�3KDUH��)XQGXV]\�3UH�

VWUXNWXUDOQ\FK�� VWDQRZL�F\FK�Z� RNUHVLH� SU]HGDNFHV\MQ\P� SRG�

VWDZRZH� (UyGáD� ILQDQVRZDQLD� SROLW\NL� VWUXNWXUDOQHM� Z� NUDMDFK
NDQG\GXM�F\FK�GR�8(��&KRü�WUXGQR�RNUH�OLü�QDZHW�SU]\EOL*RQ\
SR]LRP�QDNáDGyZ��NWyUH�Z�UDPDFK�)XQGXV]\�3UHVWUXNWXUDOQ\FK

]DVLO��SURJUDP\� L� LQLFMDW\Z\�ZVSLHUDM�FH�063�� WR�ZHGáXJ� Uy*�
Q\FK� V]DFXQNyZ� QD� WHQ� FHO� SU]H]QDF]RQH� ]RVWDQLH� QDZHW� GR

����RJyáX�W\FK��URGNyZ�
• =JRGQLH�]H�VWDQRZLVNLHP�QHJRFMDF\MQ\P�Z�NZHVWLL�063��3ROVND

DNFHSWXMH�Z�SHáQL�GRUREHN�SUDZQ\�8(�Z�W\P�REV]DU]H��QLH�]JáD�

V]D� SUREOHPyZ� QHJRFMDF\MQ\FK� L� QLH� Z\VW
SXMH� R� RNUHV\� SU]HM�
�FLRZH��3U]\M
FLH�SU]H]�3ROVN
�SROLW\NL�ZREHF�063�SU]\F]\QL�VL

GR�V]\EV]HJR�WHPSD�UR]ZRMX�WHJR�VHNWRUD��ZSá\ZDM�F�W\P�VDP\P

QD�SRSUDZ
�V\WXDFML�PDNURHNRQRPLF]QHM�L�REQL*HQLH�EH]URERFLD�
• 3ROLW\N
�WDN��QD�FDá\�RNUHV�SU]HGDNFHV\MQ\�IRUPXáXMH�GRNXPHQW

U]�GRZ\�� .LHUXQNL� G]LDáD�� 5]�GX� ZREHF� PDá\FK� L� �UHGQLFK
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SU]HGVL
ELRUVWZ�GR������URNX��*áyZQ\P�FHOHP�WHJR�SURJUDPX

MHVW�NV]WDáWRZDQLH�ZDUXQNyZ�WZRU]HQLD�L�SHáQHJR�Z\NRU]\VWDQLD

SRWHQFMDáX�UR]ZRMRZHJR�063�SRSU]H]��]ZL
NV]HQLH�NRQNXUHQ�
F\MQR�FL�VHNWRUD�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��Z]URVW�HNV�
SRUWX�VHNWRUD�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��Z]URVW�QDNáD�
GyZ�LQZHVW\F\MQ\FK�Z�W\P�VHNWRU]H��1LH]DOH*QLH�RG�W\FK�G]LD�
áD��063�E
G�� EHQHILFMHQWDPL� LQQ\FK�SURJUDPyZ� U]�GRZ\FK�±
]ZáDV]F]D�G]LDáD��SRGHMPRZDQ\FK�Z� UDPDFK�SU]HFLZG]LDáDQLD

EH]URERFLX�� UHVWUXNWXU\]DFML� REV]DUyZ� ZLHMVNLFK� L� SURJUDPyZ

SROLW\NL�UHJLRQDOQHM�

• (IHNW\ZQH�ZVSDUFLH�063�Z� RNUHVLH� SU]HGDNFHV\MQ\P� ]DNáDGD

WDN*H�V]HURNLH�Zá�F]HQLH�RUJDQL]DFML�SU]HGVL
ELRUFyZ�Z�SURFHV
QHJRFMDF\MQ\��=DGDQLHP�W\FK�RUJDQL]DFML�MHVW�P�LQ��SRGQRV]HQLH

�ZLDGRPR�FL� GHF\GHQWyZ� SROLW\F]Q\FK� FR� GR� SRGVWDZRZ\FK
SUREOHPyZ��SRWU]HE�L�SRVWXODWyZ�063�

• :�WUDNFLH�SUDF�QDG�SU]\JRWRZDQLHP�L�SURZDG]HQLHP�QHJRFMDFML

]�8(�Z\SUDFRZDQR� V]HUHJ� IRUP� NRQVXOWDFML� U]�GX� ]� RUJDQL]D�
FMDPL�SU]HGVL
ELRUFyZ��RFHQLD�VL
�MHGQDN��*H�PHFKDQL]P\�WH�QLH

V��Z�GRVWDWHF]Q\P�VWRSQLX�Z\NRU]\VW\ZDQH��:LQ�� ]D� WR�REDU�
F]D�VL
�SU]HGH�ZV]\VWNLP�RUJDQL]DFMH�SU]HGVL
ELRUFyZ��SU]\SL�
VXM�F� LP� QLHGRVWDWHF]Q�� ]QDMRPR�ü� SURFHGXUDOQ\FK� DVSHNWyZ
SU]\JRWRZD�� GR� QHJRFMDFML� RUD]� QLHZ\VWDUF]DM�F�� ZLHG]
� QD
WHPDW�VDP\FK�SURFHVyZ�LQWHJUDF\MQ\FK��=�GUXJLHM�VWURQ\�SU]HG�

VWDZLFLHOH� RUJDQL]DFML� SU]HGVL
ELRUFyZ� ]DXZD*DM��� *H� QLH� GR�
FKRG]L� GR� PHU\WRU\F]Q\FK� G\VNXVML�� *H� QLH� V�� LQIRUPRZDQL

R�SU]HELHJX�SURFHVX�QHJRFMDFML�L�±�FR�MHVW�QDWXUDOQH�Z�WHM�V\WX�

DFML�±�QLH�V��Z�VWDQLH�Z\SUDFRZDü�ZáDVQHJR�VWDQRZLVND��.ROHM�
Q\PL� F]\QQLNDPL�ZSá\ZDM�F\PL� QHJDW\ZQLH� QD� GLDORJ� SRPL
�
G]\�DGPLQLVWUDFM��U]�GRZ��D�RUJDQL]DFMDPL�SU]HGVL
ELRUFyZ�V��
GX*H�UR]SURV]HQLH��URGRZLVND�SU]HGVL
ELRUFyZ��EUDN�UDP�SUDZ�

Q\FK� UHJXOXM�F\FK� IXQNFMRQRZDQLH� QRZRF]HVQHJR� VDPRU]�GX
JRVSRGDUF]HJR��NDGURZD�L�ILQDQVRZD�VáDER�ü�RUJDQL]DFML�SU]HG�
VL
ELRUFyZ��VáDED�UHSUH]HQWDFMD�SROVNLFK�RUJDQL]DFML�Z�PL
G]\�
QDURGRZ\FK�RUJDQL]DFMDFK�EL]QHVRZ\FK�



���

:SURZDG]HQLH

5HDOL]DFMD� SRVWDQRZLH�� 8NáDGX� (XURSHMVNLHJR�� %LDáHM� .VL
JL
L�3DUWQHUVWZD� GOD� &]áRQNRVWZD� Z\PDJDáD� RG� 3ROVNL� SRGM
FLD� G]LDáD�
SURJUDPRZ\FK�L�ZGUR*HQLRZ\FK��GRVWRVRZXM�F\FK�SROLW\N
�JRVSRGDU�
F]�� GR�Z\PDJD�� SU]\V]áHJR� F]áRQNRVWZD�Z�8(�� 3UDFH� WDNLH� SRGM
WR
ZNUyWFH�SR�SRGSLVDQLX�8NáDGX�(XURSHMVNLHJR��NLHG\� WR�Z�RGSRZLHG]L

QD�XFKZDá
�6HMPX�53
�
��%LXUR�3HáQRPRFQLND�5]�GX�GV��,QWHJUDFML�(X�

URSHMVNLHM� RUD]� 3RPRF\� =DJUDQLF]QHM� RSUDFRZDáR� 3URJUDP� G]LDáD�
GRVWRVRZXM�F\FK� SROVN�� JRVSRGDUN
� L� V\VWHP� SUDZQ\� GR� Z\PDJD�
8NáDGX�(XURSHMVNLHJR��Z�]DNUHVLH�JRVSRGDUNL� �OLVWRSDG� �������Z�RE�

V]DU]H�SUDZD��VW\F]H���������'R�PRPHQWX�SU]\M
FLD�Z�VW\F]QLX������U�
1DURGRZHM�6WUDWHJLL� ,QWHJUDFML�GRNXPHQW� WHQ�E\á�JáyZQ\P�GRNXPHQ�

WHP� SURJUDPRZ\P�� RNUH�ODM�F\P� SRGVWDZRZH� NLHUXQNL� SUDF� U]�GX
Z�G]LHG]LQLH�LQWHJUDFML�HXURSHMVNLHM��3URJUDP�WHQ�E\á�X]XSHáQLDQ\�KDU�

PRQRJUDPDPL�G]LDáD���NRQNUHW\]XM�F\PL�NLHUXQNL�SURJUDPRZH�

1DVW
SQ\P� NURNLHP�� ]ZL�]DQ\P� ]� RSXEOLNRZDQLHP� %LDáHM

.VL
JL� .RPLVML� (XURSHMVNLHM� 3U]\JRWRZDQLH� NUDMyZ� VWRZDU]\V]R�

Q\FK�(XURS\��URGNRZHM� L�:VFKRGQLHM�GR� LQWHJUDFML� ]�5\QNLHP�:H�

ZQ
WU]Q\P�8QLL�(XURSHMVNLHM��E\áR�
• SU]\M
FLH�XFKZDá\�50�QU��������Z�VSUDZLH�UHDOL]DFML�]RERZL�]D�

Z\QLNDM�F\FK�]�8NáDGX�(XURSHMVNLHJR��XVWDQDZLDM�FHJR�VWRZDU]\�
V]HQLH� PL
G]\� 5]HF]SRVSROLW�� 3ROVN�� ]� MHGQHM� VWURQ\� D� :VSyO�

QRWDPL� (XURSHMVNLPL� L� LFK� SD�VWZDPL� F]áRQNRZVNLPL� ]�GUXJLHM

VWURQ\� Z� ]DNUHVLH� GRVWRVRZDQLD� SUDZD� SROVNLHJR� GR� VWDQGDUGyZ

SUDZQ\FK�8(�RUD]�Z�]ZL�]NX�]�NRQLHF]QR�FL��SRGM
FLD�SUDF�QDG
ZGUD*DQLHP� ]DOHFH�� %LDáHM� .VL
JL� .RPLVML� (XURSHMVNLHM� 3U]\JR�

WRZDQLH�NUDMyZ�VWRZDU]\V]RQ\FK�(XURS\��URGNRZHM� L�:VFKRGQLHM

GR�LQWHJUDFML�]�5\QNLHP�:HZQ
WU]Q\P�8QLL�(XURSHMVNLHM�
• XZ]JO
GQLHQLH� SRVWDQRZLH�� %LDáHM� .VL
JL� Z� +DUPRQRJUDPLH

G]LDáD��GRVWRVRZXM�F\FK�SROVN��JRVSRGDUN
�L�V\VWHP�SUDZQ\�GR
Z\PDJD��8NáDGX�(XURSHMVNLHJR�Z�ODWDFK�����±���

• SU]\M
FLH�Z�VW\F]QLX������U��1DURGRZHM�6WUDWHJLL�,QWHJUDFML��E
�
G�FHM� SRGVWDZ�� V]HURNLHJR� SURJUDPX� G]LDáD�� SURZDG]�F\FK� GR

�
8FKZDáD ] � OLSFD ���� U�� ]RERZL�]XM�FD U]�G GR RSUDFRZDQLD SURJUDPX

G]LDáD� GRVWRVRZXM�F\FK SROVN� JRVSRGDUN
 L V\VWHP SUDZQ\ GR Z\PDJD�

8NáDGX (XURSHMVNLHJR�
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SU]\JRWRZDQLD� 3ROVNL� GR� SU]\V]áHJR� F]áRQNRVWZD� Z� 8(�

D�Z� F]HUZFX� WHJR� URNX�+DUPRQRJUDPX�G]LDáD�� LPSOHPHQWDF\M�
Q\FK�16,��RNUH�ODM�FHJR�]DGDQLD�GRVWRVRZDZF]H�Z�RNUHVLH�EH]�
SR�UHGQLR�SRSU]HG]DM�F\P�F]áRQNRVWZR�

• SU]\M
FLH�Z�OLSFX������U��+DUPRQRJUDPX�G]LDáD��GRVWRVRZXM�F\FK
SROVNL�V\VWHP�SUDZQ\�GR�]DOHFH��%LDáHM�.VL
JL�8QLL�(XURSHMVNLHM�±
3U]\JRWRZDQLH� NUDMyZ� VWRZDU]\V]RQ\FK� (XURS\� �URGNRZHM
L�:VFKRGQLHM�GR� LQWHJUDFML� ]�5\QNLHP�:HZQ
WU]Q\P�8QLL�(XURSHM�
VNLHM�RNUH�ORQHJR�QD�ED]LH�SULRU\WHWyZ�L�VHNZHQFML�G]LDáD��Z\W\F]R�
Q\FK�Z�%LDáHM�.VL
G]H�RUD]�QD�ED]LH�XVWDOH��XFKZDá\��������50�

.ROHMQ\P�SRVXQL
FLHP�E\áR�SU]\M
FLH�Z�F]HUZFX������U��1DUR�
GRZHJR�3URJUDPX�3U]\JRWRZDQLD�GR�&]áRQNRVWZD�Z�8QLL�(XURSHM�

VNLHM��133&���Z�NWyU\P�XZ]JO
GQLRQR��GRNRQDQH�MX*�GRVWRVRZDQLD
GR�SRVWDQRZLH��8NáDGX�(XURSHMVNLHJR�RUD]�VWDQ�SU]\JRWRZD��3RO�
VNL� GR� F]áRQNRVWZD� Z� 8(�� NLHUXQNL� G]LDáD�� XM
WH� Z� 1DURGRZHM
6WUDWHJLL� ,QWHJUDFML�� 2SLQL
� .RPLVML� (XURSHMVNLHM� Z� VSUDZLH� SRO�

VNLHJR�ZQLRVNX�R�F]áRQNRVWZR�3ROVNL�Z�8(��RUD]�3DUWQHUVWZR�GOD

&]áRQNRVWZD���ODGHP� WHJR� RVWDWQLHJR�Z�133&� SRG]LHORQR� SULRU\�

WHW\�QD�NUyWNRRNUHVRZH��WM��Z\SHáQLDQH�Z������U��EH]�GRGDWNRZHJR

ZVSDUFLD� ]� )XQGXV]X� 3KDUH� RUD]� �UHGQLRRNUHVRZH�� ILQDQVRZDQH
SURJUDPHP� 3KDUH� µ��� L� µ��� RUD]� ±� RG� ����� U�� IXQGXV]DPL� SU]HG�

F]áRQNRZVNLPL� �]Dá�F]QLN� ���� 133&� MHVW� WDN*H� X*\WHF]Q\P� QDU]
�
G]LHP� Z� QHJRFMDFMDFK� R� F]áRQNRVWZR� 3ROVNL� Z� 8(�� ]ZáDV]F]D

Z�ID]LH�GLDJQR]RZDQLD�VWDQX�GRVWRVRZD��
7D� F]
�ü� UDSRUWX� E
G]LH� SR�ZL
FRQD� SUH]HQWDFML� NLHUXQNyZ

L�VSRVREyZ�ZVSDUFLD�063�Z�XQLMQHM�Z]PRFQLRQHM� VWUDWHJLL� SU]HG�

F]áRQNRZVNLHM�RUD]�SU]HGVWDZLHQLX�G]LDáD��SRGHMPRZDQ\FK�QD�SRO�

VNLP� JUXQFLH�� GOD� ZVSLHUDQLD� 063� Z� SURFHVLH� LQWHJUDFML� ]� 8(�

3LHUZV]\� ]� W\FK� WHPDWyZ� REHMPXMH� QDVW
SXM�FH� ]DJDGQLHQLD�� SUR�
JUDP\�8(�ZVSLHUDM�F\FK� VHNWRU�063�� IXQGXV]H� VWUXNWXUDOQH� L� LFK

ZSá\Z�QD�VHNWRU�063��Z]URVW�]QDF]HQLD�L�QRZH�VSRVRE\�SURZDG]H�

QLD�G]LDáDOQR�FL�OREE\LQJRZHM��.ZHVWLH�GRW\F]�FH�ZVSDUFLD�SROVNLFK
063�]RVWDá\�]DZ
*RQH�GR��NLHUXQNyZ�]PLDQ�Z�SROLW\FH�JRVSRGDU�

F]HM� 3ROVNL� MDNR� F]áRQND� 8(�� VSRVREyZ� L� ]QDF]HQLD� SURZDG]HQLD

SROLW\NL�UHJLRQDOQHM�SU]H]�U]�G�L�UHJLRQ\��UROL�SURJUDPyZ�8(�Z�UH�

DOL]DFML� FHOyZ� JRVSRGDUF]\FK� L� VSRáHF]QR�SROLW\F]Q\FK�� ]GROQR�FL
SROVNLFK� RUJDQL]DFML� SUDFRGDZFyZ� GR� SURZDG]HQLD� HIHNW\ZQHM

G]LDáDOQR�FL�OREE\LQJRZHM�
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5R]G]LDá���
0DáH�L��UHGQLH�SU]HGVL
ELRUVWZD�ZH
Z]PRFQLRQHM�VWUDWHJLL�SU]HGF]áRQNRZVNLHM

8QLD�(XURSHMVND�SU]\MPXMH��*H�063�PDM��SRGVWDZRZH�]QDF]H�
QLH� GOD� WZRU]HQLD� V]DQV� ]DWUXGQLHQLD� L� Z]URVWX� JRVSRGDUF]HJR

�6PDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV���������'ODWHJR� WH*�Z�7UDN�
WDFLH� R�:VSyOQRFLH� (XURSHMVNLHM� ]QDOD]á� VL
� ]DSLV� PyZL�F\� R� ]D�
SHZQLHQLX�ZDUXQNyZ�QLH]E
GQ\FK�GR�NRQNXUHQF\MQR�FL�SU]HP\VáX

:VSyOQRW\�L�SRGM
FLX�G]LDáD��PDM�F\FK�QD�FHOX��SU]\VSLHV]HQLH�GR�
VWRVRZ\ZDQLD� VL
� SU]HP\VáX� GR� ]PLDQ� VWUXNWXUDOQ\FK�� WZRU]HQLH

NOLPDWX� VSU]\MDM�FHJR� LQLFMDW\ZRP� L� UR]ZRMRZL� SU]HGVL
ELRUVWZ�
]ZáDV]F]D� PDá\FK� L� �UHGQLFK�� WZRU]HQLH� NOLPDWX� VSU]\MDM�FHJR
ZVSyáSUDF\�PL
G]\�SU]HGVL
ELRUVWZDPL��SRSLHUDQLH�OHSV]HJR�Z\NR�

U]\VWDQLD�SRWHQFMDáX�SU]HP\VáRZHJR��DUW��������5HDOL]DFML�W\FK�]DáR�

*H�� PDM�� VáX*\ü� G]LDáDQLD� SRGHMPRZDQH� QD� V]F]HEOX� SRV]F]HJyO�

Q\FK�SD�VWZ�F]áRQNRZVNLFK��NWyUH�±�]JRGQLH�]�DUW������±�SRZLQQ\
VL
�PL
G]\�VRE��SRUR]XPLHZDü��SR]RVWDM�F�Z� á�F]QR�FL�]�NRPLVM��
L�NRRUG\QRZDü� VZRM�� G]LDáDOQR�ü�� MH�OL� WR� NRQLHF]QH�� -HGQRF]H�QLH
5DGD� (XURSHMVND� PR*H�� SR� VSHáQLHQLX� ZDUXQNyZ� RNUH�ORQ\FK
Z�7UDNWDFLH��SRGM�ü�GHF\]M
�R�V]F]HJyáRZ\FK��URGNDFK�ZVSRPDJD�

M�F\FK�G]LDáDOQR�ü�SD�VWZ�F]áRQNRZVNLFK�Z�G�*HQLX�GR�SRGQRV]H�
QLD�NRQNXUHQF\MQR�FL�SU]HP\VáX�

:DJD�063� MHVW� WDN*H�Z\HNVSRQRZDQD�Z�$JHQG]LH� ������7KH
(IIHFWV� RQ� WKH� 8QLRQ¶V� 3ROLFLHV� RI� (QODUJHPHQW� WR� WKH� $SSOLFDQW

&RXQWULHV� RI�&HQWUDO� DQG�(DVWHUQ�(XURSH�� ��������:� GRNXPHQFLH

W\P� RGQRWRZDQR�� *H� VHNWRU� 063� Z� NUDMDFK� NDQG\GXM�F\FK� MHVW
VHNWRUHP�URVQ�F\P�� MHGQDN�XG]LDá�063�Z�3.%� L�]DWUXGQLHQLX� MHVW

QDGDO� QL*V]\� QL*�Z� NUDMDFK�8(�� =� GUXJLHM� VWURQ\�PL
G]\QDURGRZD
NRQNXUHQF\MQR�ü� WHJR� VHNWRUD� MHVW� JHQHUDOQLH� QLVND� PLPR� QLVNLFK

SáDF��VWRVRZDQLD�QL*V]\FK�RG�VWDQGDUGRZ\FK�QRUP�VRFMDOQ\FK�L��UR�
GRZLVNRZ\FK��MDN�UyZQLH*�V]HURNLHJR�Zá�F]HQLD�Z�V]DU��VWUHI
��'OD
V]HUHJX�063�F]áRQNRVWZR�Z�8(�E
G]LH�R]QDF]Dü�]ZL
NV]RQ��SUH�
VM
� NRQNXUHQFML� L� PR*H� PLHü� QHJDW\ZQ\� ZSá\Z� QD� ]DWUXGQLHQLH�

3UREOHP� PR*H� E\ü� ]áDJRG]RQ\� G]L
NL� ]DVWRVRZDQLX� V]HURNLHM�



���

HIHNW\ZQHM�SROLW\NL�ZVSLHUDM�FHM� UR]ZyM� L� WUZDáR�ü�063�� -HGQDN�±

FKRü� U]�G\� NDQG\GXM�F\FK� NUDMyZ� ]DF]
á\� GRFHQLDü� SROLW\F]QH
L�HNRQRPLF]QH� ]QDF]HQLH� ZVSLHUDQLD� 063� ±� SU]HGVL
ELRUVWZD� WH�
PLPR�]QDF]QHJR�SRVW
SX��PDM��SU]HG�VRE�� MHV]F]H�GáXJ��GURJ
�GR
X]\VNDQLD� WDNLHJR�SR]LRPX�ZVSDUFLD� L� ]DVREyZ�� MDNL� GRVW
SQ\� MHVW
SU]HGVL
ELRUVWZRP� XQLMQ\P

�
�� 'ODWHJR� ZH� Z]PRFQLRQHM� VWUDWHJLL

SU]HGF]áRQNRZVNLHM�SU]HZLGXMH�VL
�
• 8F]HVWQLFWZR�063�NUDMyZ�NDQG\GXM�F\FK�Z�ZLHOX�XQLMQ\FK�SUR�

JUDPDFK� VNLHURZDQ\FK� GR� 063�� Z� W\P� ]ZáDV]F]D� Z� 7U]HFLP

:LHOROHWQLP�3URJUDPLH� GOD�0Dá\FK� L��UHGQLFK�3U]HGVL
ELRUVWZ�
1LH�SU]HZLGXMH�VL
�SU]\� W\P�V]F]HJyOQ\FK�SUREOHPyZ�Z�GRVWR�

VRZDQLX� VL
� NUDMyZ� NDQG\GXM�F\FK� GR� RGSRZLHGQLFK� SROLW\N
XQLMQ\FK�� 3UREOHPHP� PR*H� QDWRPLDVW� E\ü� EUDN� GR�ZLDGF]HQLD
L�UR]ZLQL
W\FK� VWUXNWXU� LQVW\WXFMRQDOQR�RUJDQL]DF\MQ\FK�� QS�� L]E
SU]HP\VáRZ\FK� F]\� LQQ\FK� RUJDQL]DFML� SU]HGVL
ELRUFyZ�

�� ,FK

Z]PRFQLHQLX� PR*H� VáX*\ü� LQVW\WXFMRQDOQ\� NRPSRQHQW� Z]PRF�

QLRQHM�VWUDWHJLL�SU]HGDNFHV\MQHM�

• 8Z]JO
GQLHQLH� VSHF\ILF]Q\FK� SRWU]HE�063� NDQG\GXM�F\FK� NUD�
MyZ�Z�SU]\V]á\FK�ZLHOROHWQLFK�SURJUDPDFK�ZVSDUFLD�063�

���� 3URJUDP\�8QLL�(XURSHMVNLHM�ZVSLHUDM�FH
PDáH�L��UHGQLH�SU]HGVL
ELRUVWZD

:VSDUFLH� 063� MHVW� MHGQ\P� ]� SULRU\WHWyZ� XQLMQHM� SROLW\NL

SU]HP\VáRZHM��UHDOL]RZDQ\P�QD�ED]LH�SU]\M
WHM�SU]H]�5DG
�(XUR�
SHMVN��Z������U��%LDáHM�.VL
JL�Z�VSUDZLH�Z]URVWX��NRQNXUHQF\MQR�
�FL�L�]DWUXGQLHQLD��:�GRNXPHQFLH�W\P�VWZLHUG]D�VL
��*H�GRNR�F]H�

�
6]HU]HM� SDWU]� %� 3LDVHFNL� $� 5RJXW� (� 6WDZDV]� 6� -RKQVRQ� '� 6PDOOERQH�

:DUXQNL SURZDG]HQLD G]LDáDOQR�FL JRVSRGDUF]HM SU]H] 063 Z 3ROVFH L NUD�

MDFK 8QLL (XURSHMVNLHM� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHG�

QLFK 3U]HGVL
ELRUVWZ� :DUV]DZD ����� UR]G]LDá ��
�

6]HU]HM QD WHPDW ]QDF]HQLD UR]ZRMX LQVW\WXFMRQDOQHJR� ]ZáDV]F]D Z UHDOL]DFML

SROLW\NL UHJLRQDOQHM SDWU]� 0� +ROODQGHUV� :� 0ROOH� &UHDWLQJ WKH &RQGLWLRQV

IRU ,PSURYHG &RKHVLRQ LQ DQ (QODUJHG (8� 7KH &UXFLDO 5ROH RI ,QVWLWXWLRQDO

'HYHORSPHQW� 1HWKHUODQGHV (FRQRPLF ,QVWLWXWH� 5RWWHUGDP� 0D\ �����



���

QLH� SURJUDPX� 5\QNX� :HZQ
WU]QHJR� R]QDF]D� ]PLDQ
� RWRF]HQLD�
Z�MDNLP� G]LDáDM�� 063�� -HGQDN� ]H� Z]JO
GX� QD� EUDN� HXURSHMVNLHM
L�PL
G]\QDURGRZHM�VLHFL�ZVSyáSUDF\��ZLHOH�]�W\FK�ILUP�QLH�]DZV]H

GRVWU]H*H�PR*OLZR�FL� HIHNW\ZQHJR�Z\NRU]\VWDQLD� QRZ\FK� V]DQV�
'ODWHJR�8QLD�PXVL�SU]\JRWRZDü�RGSRZLHGQL��VWUDWHJL
��XáDWZLDM��
F�� W\P� ILUPRP�GRVWRVRZDQLH� GR� QRZ\FK�Z\PDJD�� L�ZVSLHUDM�F�
LFK�SRWHQFMDá�Z]URVWX��NRQNXUHQF\MQR�FL�L�WZRU]HQLD�PLHMVF�SUDF\�

3LHUZV]�� SUyE�� VWZRU]HQLD� V]HURNLFK� UDP�GOD�ZV]\VWNLFK� LQL�

FMDW\Z� VNLHURZDQ\FK� GR� 063�� D� SRGHMPRZDQ\FK� QD� V]F]HEOX

ZVSyOQRWRZ\P�� NUDMRZ\P� L� UHJLRQDOQ\P�� E\á� SU]\M
W\� Z� ����
URNX�=LQWHJURZDQ\�3URJUDP�GOD�063�L�U]HPLRVáD� �&20��������

ILQDO��� :� RGSRZLHG]L� QD� SURSR]\FMH� ]DZDUWH� Z� SU]\JRWRZDQ\P

SU]H]�.RPLVM
�(XURSHMVN��UDSRUFLH��6PDOO�DQG�0HGLXP�6L]HG�(Q�

WHUSULVHV��$�'\QDPLF�6RXUFH�RI�(PSOR\PHQW��*URZWK�DQG�&RPSH�

WLWLYHQHVV�LQ�WKH�(XURSHDQ�8QLRQ
�
��SURJUDP�]RVWDá�]DNWXDOL]RZDQ\�

UR]ZLQL
W\� L� GRVWRVRZDQ\� GR� QRZ\FK�� ]DSURSRQRZDQ\FK

Z�UDSRUFLH�SULRU\WHWyZ�L�LQLFMDW\Z��&20�����������=JRGQLH�]�GH�

F\]M��5DG\�(XURSHMVNLHM�]����NZLHWQLD������U��=LQWHJURZDQ\�3UR�
JUDP� �=3�� QLH� ]DVW
SXMH� ZVSyOQRWRZ\FK� L� NUDMRZ\FK� LQLFMDW\Z�
OHF]�� ]ZL
NV]D� VSyMQR�ü�� SU]HMU]\VWR�ü� L� HIHNW\ZQR�ü�SRV]F]HJyO�
Q\FK� DNFML�� ]DEH]SLHF]D� �FL�OHMV]��ZVSyáSUDF
� L� SDUWQHUVWZR�PL
�
G]\� ZV]\VWNLPL� RJQLZDPL� ZVSLHUDM�F\PL� 063�� VWDQRZL� RJyOQH

UDP\� NRRUG\QDFML� G]LDáD�� SRGHMPRZDQ\FK� WDN� Z� LQQ\FK� SURJUD�

PDFK� ZVSLHUDM�F\FK� 063
�
�� MDN� L� Z� LQQ\FK� REV]DUDFK� SROLW\NL

�
.RPXQLNDW .RPLVML (XURSHMVNLHM ] ����������� SU]\JRWRZDQ\ QD PDGU\FNLH

SRVLHG]HQLH 5DG\ (XURSHMVNLHM� ZVND]XM�F\ FHORZH ZVSDUFLH 063 MDNR NR�

U]\VWQ� IRUP
 ZVSLHUDQLD ]DWUXGQLHQLD� L ]DZLHUDM�F\ EDUG]LHM DPELWQ� �QL*

GRW\FKF]DVRZ\ =LQWHJURZDQ\ 3URJUDP ZVSDUFLD 063 L U]HPLRVáD� SURSR]\FM


SROLW\NL ZVSDUFLD 063� 'R SROHFDQ\FK SU]H] UDSRUW G]LDáD� QDOH*Dá\� D� UH�

GXNFMD EDULHU ELXURNUDW\F]Q\FK GOD SU]HGVL
ELRUVWZ Z (XURSLH� E� V]HUV]H Zá��

F]HQLH RUJDQL]DFML ]U]HV]DM�F\FK 063 Z SURFHV GHF\]\MQ\� F� SRPRF ILQDQ�

VRZD GOD W\FK 063� NWyUH WZRU]� QRZH PLHMVFD SUDF\� G� UHGXNFMD QLHGRVNR�

QDáR�FL L QLHHIHNW\ZQR�FL U\QNX� H� Z]PRFQLRQH ZVSDUFLH EDGD�� LQQRZDFML

L Z\NV]WDáFHQLD QD SRWU]HE\ 063� I� SRSUDZD ]GROQR�FL NRQNXUHQF\MQHM 063

L Z]PRFQLHQLH LFK LQWHUQDFMRQDOL]DFML �&6( ���� ������
�

&KRG]L R OHSV]H XZ]JO
GQLHQLH LQWHUHVyZ 063 Z SROLW\FH 8(� �FL�OHMV]H Zá��

F]HQLH 063 Z G]LDáDQLD ZVSLHUDQH SU]H] :VSyOQRW
� SRSUDZ
 NRQVXOWDFML

] RUJDQL]DFMDPL UHSUH]HQWXM�F\PL LQWHUHV\ 063�



���

:VSyOQRW\��MDN�UyZQLH*�G]LDáD�� LQLFMRZDQ\FK�SU]H]�SRV]F]HJyOQH
SD�VWZD�F]áRQNRZVNLH�8(�

�

:�UyG�FHOyZ�IRUPXáRZDQ\FK�Z�DNWXDOQ\P�=3�Z\PLHQLRQH�V��
D�� XSURV]F]HQLH�L�SRSUDZD�SUDZQHJR�L�DGPLQLVWUDF\MQHJR�RWRF]HQLD

SU]HGVL
ELRUVWZ�
E��SRSUDZD�ILQDQVRZHJR�L�SRGDWNRZHJR�RWRF]HQLD�SU]HGVL
ELRUVWZ�
F�� SRPRF� 063� Z� HXURSHL]DFML� L� LQWHUQDFMRQDOL]DFML� LFK� VWUDWHJLL�

]ZáDV]F]D�SU]H]�SRSUDZ
�GRVW
SX�GR�LQIRUPDFML�

G��Z]PRFQLHQLH� NRQNXUHQF\MQR�FL�063� L� SRSUDZD� LFK� GRVW
SX� GR
EDGD���LQQRZDFML��WHFKQRORJLL�LQIRUPDW\F]Q\FK�L�V]NROHQLD�

H�� SURPRFMD�NXOWXU\�SU]HGVL
ELRUF]R�FL�L�ZVSDUFLH�RNUH�ORQ\FK�JUXS
SU]HGVL
ELRUFyZ��WDNLFK�MDN�NRELHW\��PáRG]L�SU]HGVL
ELRUF\�� U]H�
PLRVáR��PDáH�ILUP\�

2GSRZLHGQLR�GR�W\FK�FHOyZ�=3�]DZLHUD�WU]\�NRPSRQHQW\�

• DNFMH� VNRRUG\QRZDQH�� SRGHMPRZDQH� ZUD]� ]� F]áRQNDPL� 8(

�Z\PLDQD� GR�ZLDGF]H���� DNFMH� WH� VáX*�� ZVSDUFLX� Z]DMHPQ\FK

NRQVXOWDFML�L�±�R�LOH�MHVW�WR�ZVND]DQH�±�LFK�ZVSyOQHM�NRRUG\QDFML�

• LQLFMDW\Z\�8(�ZVSLHUDM�FH�063�Z� LQQ\FK� REV]DUDFK� ZVSyOQR�

WRZHM� SROLW\NL� �QS�� )XQGXV]H� 6WUXNWXUDOQH�� XSURV]F]HQLH� 5\QNX

:HZQ
WU]QHJR�� ZSURZDG]HQLH� HXUR�� SR*\F]NL� ]� (XURSHMVNLHJR
%DQNX� ,QZHVW\F\MQHJR�� JZDUDQFMH� ]� (XURSHMVNLHJR� )XQGXV]X

,QZHVW\F\MQHJR�� GRVW
S� GR� ZVSyOQRWRZ\FK� SURJUDPyZ� EDGDZ�

F]R�UR]ZRMRZ\FK��

• LQLFMDW\Z\�8(�EH]SR�UHGQLR�ZVSLHUDM�FH�063�Z� UDPDFK�ZLHOR�

OHWQLFK��SR�ZL
FRQ\FK�LP�SURJUDPyZ��DNWXDOQLH�UHDOL]RZDQ\�MHVW

7U]HFL�:LHOROHWQL�3URJUDP�GOD�063��

6]F]HJyáRZ��SUH]HQWDFM
�=3�]DZLHUD�WDEHOD�����
-X*� DUW�� �� GHF\]ML�5DG\�8QLL�(XURSHMVNLHM� R�7U]HFLP�:LHOROHWQLP

3URJUDPLH�GOD�063�Z�8(�QD�ODWD�����±�����VWZLHUG]Dá��*H�SUR�
JUDP� WHQ� MHVW� RWZDUW\� GOD� VWRZDU]\V]RQ\FK� NUDMyZ� (XURS\��URG�
NRZHM� L�:VFKRGQLHM��:DUXQNLHP�E\áR�SRGSLVDQLH�SURWRNRáX�GRGDW�

NRZHJR�GR�8NáDGX�(XURSHMVNLHJR��)DNW\F]QH�RWZDUFLH�WHJR��SURJUD�

�
&HORZL WHPX VáX*� W]Z� G]LDáDQLD VNRQFHQWURZDQH� NWyUH SROHJDM� QD Z\PLDQLH

GR�ZLDGF]H� FR GR QDMOHSV]\FK VSRVREyZ SRVW
SRZDQLD L G�*� GR SRGQLHVLH�

QLD HIHNW\ZQR�FL G]LDáD� SRGHMPRZDQ\FK QD JUXQFLH NUDMRZ\P� ]PLHU]DM��

F\FK GR SRSUDZ\ �URGRZLVND L ZVSDUFLD SU]HGVL
ELRUVWZ�



�
�
�

�

7DEHOD ���� =LQWHJURZDQ\ SURJUDP GOD 063 L U]HPLRVáD

$NFMH VNRRUG\QRZDQH ,QLFMDW\Z\ 8( ZVSLHUDM�FH 063 Z LQ�

Q\FK REV]DUDFK ZVSyOQRWRZHM SROLW\NL

:LHOROHWQLH SURJUDP\ QD U]HF] 063�

8SURV]F]HQLH L SRSUDZD SUDZQHJR L DGPLQLVWUDF\MQHJR RWRF]HQLD SU]HGVL
ELRUVWZ

• .RPLWHW GV� SRSUDZ\ L XSURV]F]HQLD

RWRF]HQLD SU]HGVL
ELRUVWZ

• :\W\F]QH GOD WZRU]HQLD SUDZD

�Zá�F]DM�F OHSV]� NRQVXOWDFM
�

• 3URMHNW\ SLORWD*RZH GRW\F]�FH XSURV]�

F]HQLD XVWDZRGDZVWZD -HGQROLWHJR

5\QNX �6/,0�

• .ROHMQH G]LDáDQLD Z UDPDFK JUXS\

0ROLWRU
�

• 8SURV]F]HQLH QRZHJR V\VWHPX 9$7

• 1RZH ]DáR*HQLD GOD V]DFRZDQLD

VNXWNyZ �Zá�F]DM�F PHWRG\N
 DQD�

OL]\ NRV]WyZ L NRU]\�FL�

• 3U]HMPRZDQLH SU]HGVL
ELRUVWZ

• 3RVW
SRZDQLH GRW\F]�FH áDJRG]HQLD

VSRUyZ

• :L
NV]H GRVWRVRZDQLH UDP SUDZ�

Q\FK

3RSUDZD ILQDQVRZHJR L SRGDWNRZHJR RWRF]HQLD SU]HGVL
ELRUVWZ

• /HSV]\ GRVW
S GR �URGNyZ ILQDQVR�

Z\FK L U\QNyZ NDSLWDáRZ\FK

• %DUG]LHM FHORZH ZVSDUFLH ]H VWURQ\

:VSyOQRW\ SRSU]H] QS� REQL*RQ� SUR�

ZL]M
 ]D JZDUDQFMH NUHG\WRZH XG]LHOD�

QH SU]H] (XURSHMVNL )XQGXV] ,QZHVW\�

F\MQ\ �(/,6(
�
�� ZVSDUFLH XG]LDáDPL

NDSLWDáRZ\PL XG]LHODQH SU]H] (XURSHM�

VNL )XQGXV] ,QZHVW\F\MQ\� QRZD

RULHQWDFMD ZVSDUFLD ] IXQGXV]\ VWUXNWX�

UDOQ\FK
�
� SR*\F]NL ] (XURSHMVNLHJR

%DQNX ,QZHVW\F\MQHJR

• 2SRGDWNRZDQLH SU]HGVL
ELRUVWZ

• :SURZDG]HQLH HXUR

• 7HUPLQ\ SáDWQR�FL

• 5XQGD UR]PyZ063�EDQNL

• 5\QNL NDSLWDáRZH GOD 063� Zá��

F]DM�F ($6'$4
�

• :]DMHPQH IXQGXV]H JZDUDQF\MQH

• )DFWRULQJ L XEH]SLHF]HQLH NUHG\WX



�
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$NFMH VNRRUG\QRZDQH ,QLFMDW\Z\ 8( ZVSLHUDM�FH 063 Z LQ�

Q\FK REV]DUDFK ZVSyOQRWRZHM SROLW\NL

:LHOROHWQLH SURJUDP\ QD U]HF] 063�

3RPRF 063 Z LFK HXURSHL]DFML L LQWHUQDFMRQDOL]DFML� ]ZáDV]F]D SU]H] SRSUDZ
 GRVW
SX GR LQIRUPDFML

• :VSyáSUDFD ZáDG]H ± 5\QHN :H�

ZQ
WU]Q\

• 'RVW
S GR 5\QNX :HZQ
WU]QHJR

− :]PRFQLRQD NRQNXUHQFMD L ZVSDU�

FLH UHGXNFML SRPRF\ SXEOLF]QHM

− 0L
G]\QDURGRZ\ U\QHN ]DPyZLH�

SXEOLF]Q\FK

− 1RUP\ L FHUW\ILNDW

− ,QZHVW\FMH PL
G]\QDURGRZH Z RE�

U
ELH 8(
�

• 'RVW
S GR U\QNyZ NUDMyZ WU]HFLFK

− 8VXQL
FLH EDULHU KDQGOX

− 3RSUDZD PXOWLODWHUDOQ\FK SRUR]X�

PLH� Z ]DNUHVLH EH]SR�UHGQLFK LQ�

ZHVW\FML ]DJUDQLF]Q\FK

− 8áDWZLHQLH ZVSyáSUDF\ ] SU]HGVL
�

ELRUVWZDPL ] NUDMyZ WU]HFLFK
�

• 6LHFL SR�UHGQLFWZD Z QDZL�]\ZDQLX

ZVSyáSUDF\ SDUWQHUVNLHM PL
G]\

SU]HGVL
ELRUVWZDPL

• %H]SR�UHGQLH NRQWDNW\ PL
G]\

SU]HGVL
ELRUVWZDPL

• :VSDUFLH (XURSHMVNLHJR *RVSR�

GDUF]HJR 6WRZDU]\V]HQLD 3U]HGVL
�

ELRUFyZ �(:,9�

• &HQWUD (XUR�,QIR MDNR SLHUZV]H

SXQNW\ NRQWDNWRZH �ILUVW VWRS

VKRSV�

• 3Rá�F]HQLH VLHFL� ZV]\VWNLFK SRG�

PLRWyZ RIHUXM�F\FK LQIRUPDFM


R U\QNX

:]PRFQLHQLH NRQNXUHQF\MQR�FL 063 L SRSUDZD LFK GRVW
SX GR EDGD�� LQQRZDFML� WHFKQRORJLL LQIRUPDW\F]Q\FK L V]NROHQLD

• 3U]HGVL
Z]L
FLD VNLHURZDQH GR 063�

SRGHMPRZDQH Z REV]DU]H LQQRZDFML

• 3U]HGVL
Z]L
FLD VNLHURZDQH GR 063�

SRGHMPRZDQH Z REV]DU]H EDGD�

�&5(67�

• 'RVW
S 063 GR VSRáHF]H�VWZD LQ�

IRUPDW\F]QHJR

• =GROQR�ü NRQNXUHQF\MQD L PRGHUQL]D�

FMD 063

− )XQGXV]H VWUXNWXUDOQH
�
�Zá�F]DM�F

,QLFMDW\Z
 QD U]HF] 063
�
�

− .RQNXUHQF\MQR�ü SU]HP\VáX

− 5HJLRQDOQH LQLFMDW\Z\ UR]ZRMRZH
��

• $NFMH GOD LQQRZDFML
��

• :VSDUFLH ]DRSDWU]HQLD

• &200(5&( ����

• ,QQRZDFMH Z 063 �QS� 063

Z REV]DU]H QRZ\FK WHFKQRORJLL�

• .V]WDáFHQLH Z ]DNUHVLH ]DU]�G]DQLD



�
�
� $NFMH VNRRUG\QRZDQH ,QLFMDW\Z\ 8( ZVSLHUDM�FH 063 Z LQ�

Q\FK REV]DUDFK ZVSyOQRWRZHM SROLW\NL

:LHOROHWQLH SURJUDP\ QD U]HF] 063
�

• 'RVWRVRZDQLH NV]WDáFHQLD GR SRWU]HE

063

• 'RVW
S GR 5DPRZHJR 3URJUDPX %�5
��

− 'RVW
S GR SURJUDPyZ ZVSyOQRWR�

Z\FK

− 5R]ZyM WHFKQRORJLF]Q\ ]RULHQWR�

ZDQ\ U\QNRZR

• 'RVW
S GR VSRáHF]H�VWZD LQIRUPDW\F]�

QHJR
��

• 1DNáDG\ QD RFKURQ
 �URGRZLVND
��
�

UDFMRQDOL]DFMD ]X*\FLD HQHUJLL
��

'RVW
S GR V]NROHQLD
��
� Zá�F]DM�F NV]WDáFH�

QLH Z ]DNUHVLH QRZ\FK WHFKQRORJLL
��

3URPRFMD NXOWXU\ SU]HGVL
ELRUF]R�FL L ZVSDUFLH RNUH�ORQ\FK JUXS SU]HGVL
ELRUFyZ

• 3U]HGVL
ELRUF]R�ü

• )RUXP QD WHPDW U]HPLRVáD L PDá\FK

ILUP

• )RUXP QD WHPDW KDQGOX

• ']LDáDQLD ]JRGQH ] %LDá� .VL
J� GRW\�

F]�F� Z\NV]WDáFHQLD

• 'RVW
S U]HPLRVáD GR 5\QNX :HZQ
WU]�

QHJR

• 3U]HGVL
ELRUF]R�ü NRELHW
��

• :VSDUFLH SU]HGVL
ELRUF]R�FL

• 5]HPLRVáR L PDáH ILUP\

• .RELHW\�SU]HGVL
ELRUF\ L PáRG]L

SU]HGVL
ELRUF\

• +DQGHO L G\VWU\EXFMD

2EMD�QLHQLD� ��� �� :LHOROHWQL 3URJUDP GOD 063 QD ODWD ����±���� ] EXG*HWHP SU]HZLG\ZDQ\P QD NZRW
 ��� POQ HXUR� ��� *UXSD

0ROLWRU ± JUXSD QLH]DOH*Q\FK HNVSHUWyZ ]DMPXM�F\FK VL
 XSURV]F]HQLHP SUDZQ\FK L DGPLQLVWUDF\MQ\FK SU]HSLVyZ� : UDPDFK SUDF

WHM JUXS\ SU]\JRWRZDQR P�LQ� V\VWHP V]DFRZDQLD VNXWNyZ ZSURZDG]HQLD RNUH�ORQ\FK UHJXODFML RUD] SU]\JRWRZDQR SURSR]\FMH NR�

OHMQ\FK G]LDáD�� ��� (XURSHMVNL V\VWHP SRU
F]H� NUHG\WRZ\FK ZVSLHUDM�F\ ]DWUXGQLHQLH� ��� 1RZD RULHQWDFMD FHOX � ����� POG HXUR QD

ODWD ����±������ ��� ,QLFMDW\ZD PDM�FD QD FHOX SRZRáDQLH ZVSRPDJDQHM NRPSXWHURZ\PL EDQNDPL GDQ\FK JLHáG\ QD SRWU]HE\ PáR�

G\FK ILUP ]GROQ\FK GR UR]ZRMX� ��� ,QVWUXPHQW ILQDQVRZ\ GOD 063 ZVSLHUDM�F\ LFK PL
G]\QDURGRZH LQZHVW\FMH Z UDPDFK 8(� ���



�
�
�

0('�,19(67 ���������� $/�,19(67 ����±����� �� POQ HXUR� $6�,19(67 ����±����� �� POQ HXUR� (&,3 ����±����� ���

POQ HXUR� -23 3+$5(�7$&,6 ���������� �� POQ HXUR� ��� � )XQGXV]H VWUXNWXUDOQH ����±����� ZVSyOQRWRZH NRQFHSFMH ZVSDUFLD�

LQLFMDW\Z\ ZVSyOQRWRZH L SURMHNW\ SLORWD*RZH� ��� ZVSyOQRWRZH LQLFMDW\Z\ QD U]HF] 063 ����±����� � POG HXUR� ���� LQLFMDW\ZD

ZVSyOQRWRZD /($'(5 ����±����� ��� POG HXUR� LQLFMDW\ZD 85%$1� ����±����� ��� POQ HXUR� ���� ]JRGQLH ] ZQLRVNDPL SRVLH�

G]HQLD 5DG\ (XURSHMVNLHM ZH )ORUHQFML� ���� �� 3URJUDP5DPRZ\ %�5 ����±����� Uy*QH SURMHNW\ GRVW
SQH GOD 063� ���� ,6$&� ��

POQ HXUR� ���� SURMHNW SLORWD*RZ\ :]URVW L UR]ZyM� �� POQ HXUR ���� �� � POQ HXUR Z ������ ���� 7+(50,( ,,� ��� POQ HXUR�

6$9( ,,� �� POQ HXUR� ���� LQLFMDW\ZD ZVSyOQRWRZD $'$37 ����±����� ��� POG HXUR �] WHJR ��� POG HXUR ] IXQGXV]\ VWUXNWXUDO�

Q\FK�� /(21$5'2 ����±����� ��� POQ HXUR� 3URJUDP ZVSDUFLD Z\NV]WDáFHQLD L PRELOQR�FL QDXNRZFyZ� ����±����� ��� POQ

HXUR� ���� $'$37�%,6� UR]V]HU]HQLH SURJUDPX $'$37�,QLWLDWLYH ����±����� ��� POQ HXUR� ���� (03/2<0(17 12:� ��� POQ

HXUR� (XURSHMVNL )XQGXV] 6RFMDOQ\ �UHJLRQDOQH LQLFMDW\Z\ RGQRV]�FH VL
 GR ]DWUXGQLHQLD NRELHW� L (XURSHMVNL )XQGXV] 5R]ZRMX

5HJLRQDOQHJR�

'UyGáR� ,QWHJUDWHG 3URJUDPPH IRU 6PDOO DQG 0HGLXP�VL]HG (QWHUSULVHV �60(V� DQG WKH &UDIW 6HFWRU� &20���� ���� ����������

V� YLLL�



���

PX�GOD�SROVNLFK�063�QDVW�SLáR�QD�PRF\�GHF\]ML�5DG\�6WRZDU]\V]H�

QLD� QU� ����� ]� �� OLVWRSDGD� ����� U��� GHF\]MD�ZHV]áD�Z� *\FLH� ]� GQLHP
��JUXGQLD������U���$PWVEODWW�GHU�(XURSlLVFKHQ�*HPHLQVFKDIWHQ�&���

]��������������3ROVND�XF]HVWQLF]\�Z�SRV]F]HJyOQ\FK�HOHPHQWDFK�SUR�

JUDPX� QD� ]DVDGDFK� DQDORJLF]Q\FK� GR� ]DVDG� RERZL�]XM�F\FK� NUDMH
8(��]�W\P�*H�QLH�XF]HVWQLF]\�Z�SRVLHG]HQLDFK�FLDá�.RPLVML�RGSRZLH�

G]LDOQ\FK� ]D� IRUPXáRZDQLH� SROLW\NL� L� SURJUDPyZ� ZREHF� 063�

:�JUXGQLX������U��3ROVND�SU]HND]DáD�]�EXG*HWX�SLHUZV]��VNáDGN
�QD
U]HF]�.RPLVML�(XURSHMVNLHM

�
��G]L
NL�F]HPX�RG�VW\F]QLD������U��SROVNLH

063�PRJ��IDNW\F]QLH�NRU]\VWDü�]�IXQGXV]\�WHJR�SURJUDPX�
7U]HFL� :LHOROHWQL� 3URJUDP� ]DU]�G]DQ\� MHVW� EH]SR�UHGQLR� SU]H]

'*�GV��3U]HGVL
ELRUVWZ�.RPLVML�(XURSHMVNLHM��:�3ROVFH�]D�UHDOL]DFM

G]LDáD��]ZL�]DQ\FK�]�UR]SRZV]HFKQLDQLHP�LQIRUPDFML�R� W\P�SURJUD�
PLH�L�XáDWZLDQLHP�SROVNLP�RUJDQL]DFMRP�GRVW
SX�GR�QLHJR�RGSRZLD�
GD�� Z� LPLHQLX�0LQLVWHUVWZD�*RVSRGDUNL�� 3ROVND� )XQGDFMD� 3URPRFML
L�5R]ZRMX�0Dá\FK�L��UHGQLFK�3U]HGVL
ELRUVWZ�

3ROVND� DORNDFMD� Z� UDPDFK� 7U]HFLHJR� :LHOROHWQLHJR� 3URJUDPX
REHMPXMH� �� NRPSRQHQWyZ� SU]HGVWDZLRQ\FK� V\QWHW\F]QLH� Z� WDEH�
OL� ����� 'UXJLP� NRPSRQHQWHP� =LQWHJURZDQHJR� SURJUDPX� QD� U]HF]
063�L�U]HPLRVáD�V�� LQLFMDW\Z\�]�LQQ\FK�REV]DUyZ�ZVSyOQRWRZHM�SR�
OLW\NL�ZVSLHUDM�FH�063��-HGQ��]�WDNLFK�LQLFMDW\Z�±�RERN�RPyZLRQ\FK
Z�QDVW
SQ\P�UR]G]LDOH�)XQGXV]\�6WUXNWXUDOQ\FK�±�MHVW�3L�W\�5DPRZ\
3URJUDP�%DGD���5R]ZRMX�7HFKQLF]QHJR�L�3UH]HQWDFML����35���=DPLDU
SU]\VW�SLHQLD� GR� WHJR� SURJUDPX� 3ROVND� ]JáRVLáD� MX*� Z� PDMX� ����� U�
)DNW\F]Q\P�XF]HVWQLNLHP�SURJUDPX�VWDáD�VL
�]D��RG������U���SR�ZSáD�
FHQLX�VNáDGNL�GR�EXG*HWX��35��6WUXNWXU
�SURJUDPX�Z�SXQNFLH�GRW\�
F]�F\P�063�SUH]HQWXMH� WDEHOD������&DáR�ü�SURJUDPX�SU]HGVWDZLRQD
MHVW�Z�]Dá�F]QLNX���

�
:SáDW\ QD U]HF] SURJUDPX QLH V� Zá�F]DQH GR ZVSyOQHJR EXG*HWX� OHF] ]RVWDM�

Z\G]LHORQH MDNR RGG]LHOQD SROVND DORNDFMD�
�

'RW\FKF]DVRZH SURJUDP\ UDPRZH E\á\ UHDOL]RZDQH Z ODWDFK ����±����

�SLHUZV]\�� ����±���� �GUXJL�� ����±���� �WU]HFL� L ����±���� �F]ZDUW\�� SL�W\

SURJUDP UDPRZ\ REHMPXMH ODWD ����±����� &HOHP W\FK SURJUDPyZ QLH MHVW ]DVW��

SLHQLH EDGD� SURZDG]RQ\FK Z NUDMDFK F]áRQNRZVNLFK� OHF] LFK X]XSHáQLHQLH

Z G]LHG]LQDFK PDM�F\FK SULRU\WHWRZH ]QDF]HQLH GOD FDáHM :VSyOQRW\ (XURSHMVNLHM�



�
�
�

7DEHOD ���� 3ROVND DORNDFMD Z UDPDFK �� :LHOROHWQLHJR 3URJUDPX 063

']LDáDQLH .RV]W 2SLV

&HQWUD (XUR ,QIR
�

��� ��� HXUR 'RWDFMH QD SRNU\FLH NRV]WyZ G]LDáDQLD L �ZLDGF]HQLD XVáXJ GOD 063 SU]H] VLHü &HQWUyZ (XUR

,QIR �(,&�� 6LHü (,& Z 3ROVFH UR]V]HU]RQR GR �� R�URGNyZ� 1RZH FHQWUD ]RVWDá\ Z\EUDQH

GURJ� NRQNXUVX UR]VWU]\JQL
WHJR Z PDMX ���� URNX� 3ODQRZDQH GRILQDQVRZDQLH� �� ��� HXUR

QD R�URGHN� 'RGDWNRZR �� ��� HXUR QD SU]HSURZDG]HQLH NDPSDQLL LQIRUPDF\MQHM�

(XURSDUWHQDULDW
�

�� ��� HXUR 'RWDFMH QD SRNU\FLH NRV]WyZ RUJDQL]DFML QDERUX SROVNLFK ILUP GR XG]LDáX Z WDUJDFK� 5RO


ÄNUDMRZ\FK NRRUG\QDWRUyZ´ XG]LDáX SROVNLFK 063 Z (XURSDUWHQDULDWDFK SHáQL�� .UDMRZD

,]ED *RVSRGDUF]D RUD] &HQWUXP (XUR ,QIR Z :DUV]DZLH �SU]\ )XQGXV]X :VSyáSUDF\�� 1DM�

EOL*V]H (XURSDUWHQDULDW\ Z URNX ���� SODQRZDQH V� Z F]HUZFX Z 'DQLL L MHVLHQL� ZH :áR�

V]HFK� 1LH GRILQDQVRZXMH VL
 NRV]WyZ ILUP ELRU�F\FK XG]LDá Z WDUJDFK�

,QWHUSULVH
�

�� ��� HXUR 'RWDFMD QD SRNU\FLH NRV]WyZ RUJDQL]DFML MHGQHM HG\FML WDUJyZ URF]QLH� 3UDZR RUJDQL]DFML

WDUJyZ PR*QD ]GRE\ü GURJ� XG]LDáX NRQNXUVLH� 3URMHNW QDOH*\ ]áR*\ü PLQLPXP QD � PLHVL
F\

SU]HG SODQRZDQ\P WHUPLQHP WDUJyZ� 'RWDFMD QLH PR*H SU]HNURF]\ü ��� RJyOQ\FK NRV]WyZ

LPSUH]\ RUD] SU]HNURF]\ü SURJX �� ��� HXUR� : SD(G]LHUQLNX ���� Z *GD�VNX RGE
G� VL


WDUJL REHMPXM�FH EUDQ*
 PHEODUVN� L Z\VWURMX ZQ
WU] Ä,QWHUSULVH (XURSHDQ +RPH ����´� 2U�

JDQL]DWRUHP E
G]LH &HQWUXP (XUR�,QIR Z :DUV]DZLH L 6WRZDU]\V]HQLH Ä:ROQD 3U]HGVL
ELRU�

F]R�ü´ 2GG]LDá 7HUHQRZ\ Z *GD�VNX�

,%(;
�

��� ��� HXUR 'RWDFMD QD SRNU\FLH NRV]WyZ RUJDQL]DFML MHGQHM HG\FML WDUJyZ URF]QLH Z FDáHM (XURSLH �URG�

NRZHM� 6SRWNDQLD GX*\FK ILUP ] PDá\PL SU]HGVL
ELRUVWZDPL� SRWHQFMDOQ\PL SRGZ\NRQDZFD�

PL� 3UDZR RUJDQL]DFML WDUJyZ PR*QD ]GRE\ü GURJ� XG]LDáX Z NRQNXUVLH� 3URMHNW QDOH*\ ]áR*\ü

PLQLPXP QD �� PLHVL
F\ SU]HG SODQRZDQ\P WHUPLQHP WDUJyZ� 'RWDFMD QLH PR*H SU]HNURF]\ü

��� NRV]WyZ RJyOQ\FK LPSUH]\ RUD] SU]HNURF]\ü SURJX ��� ��� HXUR� : PDMX ���� ]RUJDQL�

]RZDQH ]RVWDQ� WDUJL ,%(; Z 3ROVFH Ä,%(; 0RWR ����´ Z EUDQ*\ PRWRU\]DF\MQHM� 2UJDQL�

]DWRUHP E
G]LH 3U]HP\VáRZ\ ,QVW\WXW 0RWRU\]DFML 3,027�



�
�
� ']LDáDQLH .RV]W 2SLV

&5$)7 ± 5]HPLR�

VáR

��� ��� HXUR 'RWDFMH QD UHDOL]DFM
 SURMHNWyZ Z\ELHUDQ\FK QD ]DVDGDFK NRQNXUVRZ\FK� 2EHFQLH RWZDUW\

MHVW MHGHQ NRQNXUV� 3LORWD*RZH G]LDáDQLD SURPXM�FH SU]HGVL
ELRUF]R�ü Z V]NRáDFK �UHGQLFK�

7HUPLQ\ VNáDGDQLD RIHUW WR �� F]HUZFD ���� URNX�

+DQGHO L G\VWU\EX�

FMD

��� ��� HXUR : URNX ���� SU]HSURZDG]RQR EDGDQLD QD WHPDW KDQGOX GHWDOLF]QHJR QD WHUHQDFK ZLHMVNLFK�

2EHFQLH WUZDM� EDGDQLD QDG KDQGOHP GHWDOLF]Q\P QD WHUHQDFK PLHMVNLFK� 'RWDFMD PD E\ü

SU]H]QDF]RQD QD GRILQDQVRZDQLH RUJDQL]DFML VHPLQDULyZ LQIRUPXM�F\FK R Z\QLNDFK EDGD�

L RSUDFRZDQ\FK UHNRPHQGDFMDFK� D WDN*H QD GRILQDQVRZDQLH SURMHNWyZ SLORWD*RZ\FK� 3UDZR

RUJDQL]DFML VHPLQDULyZ RUD] UHDOL]DFML SURMHNWyZ SLORWD*RZ\FK E
G]LH PR*QD X]\VNDü GURJ�

NRQNXUVRZ�� : VW\F]QLX ���� URNX 3ROVND )XQGDFMD 063 ]RUJDQL]RZDáD NRQIHUHQFM
 +DQGHO

�����

2JyáHP ��� ��� HXUR

2EMD�QLHQLD� ��� (,& SRZVWDá\ Z ���� U� 7ZRU]RQH V� QDMF]
�FLHM SU]\ LQVW\WXFMDFK WUDG\F\MQLH ZVSyáSUDFXM�F\FK ] SU]HGVL
ELRU�

VWZDPL� QS� SU]\ DJHQFMDFK UHJLRQDOQ\FK� L]EDFK JRVSRGDUF]\FK LWS� �ZLDGF]� XVáXJL LQIRUPDF\MQH GOD 063 Z ]DNUHVLH IXQNFMRQR�

ZDQLD 5\QNX :HZQ
WU]QHJR� SURJUDPyZ ZVSyOQRWRZ\FK L LQVWUXPHQWyZ VWUXNWXUDOQ\FK 8(� ��� 0HFKDQL]P ZVSyOQRWRZ\ SR]ZD�

ODM�F\ QD RUJDQL]DFM
 VSRWND� PL
G]\ SU]HGVL
ELRUVWZDPL� &HOHP VSRWND� MHVW QDZL�]DQLH NRQWDNWyZ RUD] Z\PLDQD LQIRUPDFML PL
�

G]\ 063� ��� ,QLWLDWLYHV WR (QFRXUDJH 3DUWQHUVKLS EHWZHHQ ,QGXVWULHV DQG�RU 6HUYLFHV LQ (XURSH�� 3URJUDP ]RULHQWRZDQ\ QD ZVSDUFLH

ORNDOQ\FK� UHJLRQDOQ\FK L NUDMRZ\FK LQLFMDW\Z VNLHURZDQ\FK QD VW\PXODFM
 EH]SR�UHGQLFK NRQWDNWyZ PL
G]\063� PDM�F\PL QD FHOX

QDZL�]DQLH NRRSHUDFML� .D*G\ ] SURMHNWyZ PXVL REHMPRZDü FR QDMPQLHM WU]\ UHJLRQ\ ] WU]HFK NUDMyZ 8( L PR*H E\ü� Z RNUH�ORQ\FK

RNROLF]QR�FLDFK� UR]V]HU]RQ\ QD NUDMH VSR]D 8(� ��� �,QWHUQDWLRQDO %X\HUV ([KLELWLRQ��

'UyGáR� KWWS���ZZZ�PVS�RUJ�SO



���

7DEHOD ���� 063 Z �� 5DPRZ\P 3URJUDPLH %DGD�� 5R]ZRMX 7HFKQLF]QHJR

L 3UH]HQWDFML �����±�����

:\V]F]HJyOQLHQLH %XG*HW �POQ HXUR�

3URJUDP\ KRU\]RQWDOQH
�

����

3URPRFMD LQQRZDFML RUD] XG]LDáX PDá\FK L �UHGQLFK SU]HG�

VL
ELRUVWZ

���

3URPRFMD LQQRZDFML ���

/HSV]H Z\NRU]\VWDQLH Z\QLNyZ EDGD� ZVSyOQRWRZ\FK

1RZH SRGHM�FLH GR WUDQVIHUX WHFKQRORJLL

6WXGLD L LFK ZáD�FLZH Z\NRU]\VWDQLH

:VSLHUDQLH XF]HVWQLFWZD PDá\FK L �UHGQLFK ILUP ��

-HGHQ ÄSXQNW ZHM�FLD´ GR ZV]\VWNLFK SURJUDPyZ

3Rá�F]RQH LQVWUXPHQW\ ZVSDUFLD L SRPRF\

8]\VNLZDQLH LQIRUPDFML JRVSRGDUF]\FK L WHFKQLF]Q\FK

:VSyOQH LQLFMDW\Z\ GRW\F]�FH LQQRZDFML RUD] PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ

���

(XURSHMVNLH VLHFL GR SURPRFML EDGD�� WUDQVIHUX WHFK�

QRORJLL L LQQRZDFML

6áX*E\ LQIRUPDFML HOHNWURQLF]QHM L LQQH VSRVRE\ UR]�

SRZV]HFKQLDQLD

:áDVQR�ü LQWHOHNWXDOQD

'RVW
S GR SU\ZDWQ\FK (UyGHá ILQDQVRZDQLD LQQRZDFML

0HFKDQL]P\ XáDWZLDM�FH XWZRU]HQLH L UR]ZyM ILUP

LQQRZDF\MQ\FK

2EMD�QLHQLD� ��� %DGDQLH L UR]ZyM WHFKQLF]Q\� ��� ,FK ]DGDQLHP MHVW ]DSHZQLHQLH

KDUPRQLMQHM UHDOL]DFML SURJUDPyZ WHPDW\F]Q\FK RUD] SRPRF Z RVL�JQL
FLX FHOyZ

SROLW\NL 8QLL (XURSHMVNLHM Z REV]DUDFK� NWyUH QLH V� REM
WH SU]H] SURJUDP\ WHPD�

W\F]QH�

'UyGáR� KWWS���HULV�NEQ�JRY�SO

�����)XQGXV]H�VWUXNWXUDOQH�L�LFK�ZSá\Z�QD�PDáH
L��UHGQLH�SU]HGVL
ELRUVWZD

=LQWHJURZDQ\�SURJUDP�QD�U]HF]�063�L�U]HPLRVáD�EDUG]R�VLOQLH

QDZL�]XMH� GR� )XQGXV]\� 6WUXNWXUDOQ\FK��� E
G�F\FK� LQVWUXPHQWHP

�
(XURSHMVNL )XQGXV] 5R]ZRMX 5HJLRQDOQHJR �(5')�� PDM�F\ ]D ]DGDQLH

]PQLHMV]HQLH G\VSURSRUFML UR]ZRMRZ\FK PL
G]\ Uy*Q\PL UHJLRQDPL :VSyO�

QRW\� (XURSHMVNL )XQGXV] 6RFMDOQ\ �(6)�� VNLHURZDQ\ QD SRSUDZ
 SHUVSHNW\Z



���

SROLW\NL�VSyMQR�FL�HNRQRPLF]QHM�L�VSRáHF]QHM�RUD]�Z\UD]HP�VROLGDU�

QR�FL�RERZL�]XM�FHM�Z�REU
ELH�8(��
��,FK�G]LDáDQLH�SRGSRU]�GNRZD�

QH�MHVW�UHDOL]DFML�QDVW
SXM�F\FK�SULRU\WHWRZ\FK�FHOyZ�
• :]URVWRZL� JRVSRGDUF]HPX� L� ]EOL*HQLX� UHJLRQyZ� PQLHM� UR]ZL�

QL
W\FK��5HDOL]DFMD� WHJR�FHOX�REHMPXMH� UHJLRQ\��Z�NWyU\FK�3.%

SHU�FDSLWD�Z\QRVL�SRQL*HM������UHGQLHM�GOD� FDáHJR�REV]DUX�8(�
:DUWR�FL�WH�XVWDODQH�V��QD�SRGVWDZLH�GDQ\FK�]�WU]HFK�ODW�SRSU]H�
G]DM�F\FK�Zá�F]HQLH� GDQHJR� UHJLRQX� GR� ILQDQVRZDQLD� ]� IXQGX�
V]X�

• 5HNRQVWUXNFML� JRVSRGDUF]HM� XSDGDM�F\FK� REV]DUyZ� SU]HP\VáR�

Z\FK�� 5HDOL]DFMD� WHJR� FHOX� REHMPXMH� UHJLRQ\�� REV]DU\� SU]\JUD�

QLF]QH�� VXEUHJLRQ\� L� PLDVWD� GRWNQL
WH� XSDGNLHP� SU]HP\VáX�

Z�NWyU\FK���UHGQLD�VWRSD�EH]URERFLD�Z�RNUHVLH�WU]HFK�ODW�SRSU]H�
G]DM�F\FK�Zá�F]HQLH�GDQHJR�REV]DUX�GR�IXQGXV]X��MHVW�QD�SR]LR�
PLH�SU]HNUDF]DM�F\P��UHGQL��VWRS
�EH]URERFLD�Z�8(��XG]LDá�]D�
WUXGQLHQLD�Z�SU]HP\�OH�Z�VWRVXQNX�GR�]DWUXGQLHQLD�RJyáHP�MHVW

Z� WU]HFK� ODWDFK� SRSU]HG]DM�F\FK� Zá�F]HQLH� GDQHJR� REV]DUX� GR
IXQGXV]X�UyZQ\� OXE�Z\*V]\�RG��UHGQLHM�GOD�8(�RUD]�Z� W\FK� OD�
WDFK�Z\VW
SXMH�]DXZD*DOQ\�VSDGHN�]DWUXGQLHQLD�Z�SU]HP\�OH�

• =ZDOF]DQLX� GáXJRRNUHVRZHJR� EH]URERFLD�� RFKURQLH� OXG]L� PáR�

G\FK� ]DJUR*RQ\FK� Z\SDGQL
FLHP� ]� U\QNX� RUD]� XáDWZLDQLX� SR�

ZURWX� QD� U\QHN� SUDF\� RVRERP� ]DJUR*RQ\P� FKURQLF]Q\P� EH]UR�

ERFLHP��7HQ�IXQGXV]�REHMPXMH�VZ\P�G]LDáDQLHP�FDá\�REV]DU�8(�

 

]DWUXGQLHQLD Z 8(� (XURSHMVNL )XQGXV] 2ULHQWDFML L *ZDUDQFML 5ROQHM

�($**)�� ZVSLHUDM�F\ F]
�FLRZH ILQDQVRZDQLH NUDMRZ\FK SURJUDPyZ SRPR�

F\ GOD UROQLFWZD RUD] SURJUDPyZ QD U]HF] UR]ZRMX L ]Uy*QLFRZDQLD REV]DUyZ

ZLHMVNLFK� 6]HU]HM QD WHPDW FHOyZ ND*GHJR ] )XQGXV]\� -RKQVWRQ 6�� )XQGXV]H

6WUXNWXUDOQH 8QLL (XURSHMVNLHM� :SURZDG]HQLH� 3ROVND $JHQFMD 5R]ZRMX 5H�

JLRQDOQHJR� :DUV]DZD �����
��

=JRGQLH ] DUW� ���D� :VSyOQRWD ZVSLHUD ZV]HFKVWURQQ\� KDUPRQLMQ\ UR]ZyM�

SRGHMPXM�F L NRQW\QXXM�F G]LDáDQLD SURZDG]�FH GR Z]PDFQLDQLD ]ZDUWR�FL

HNRQRPLF]QHM L VSRáHF]QHM� ]ZáDV]F]D ]PQLHMV]DQLD G\VSURSRUFML Z VWRSQLDFK

UR]ZRMX SRV]F]HJyOQ\FK UHJLRQyZ L ]PQLHMV]HQLD ]DFRIDQLD UHJLRQyZ PDM��

F\FK QDMPQLHM NRU]\VWQH ZDUXQNL� Z W\P REV]DUyZ ZLHMVNLFK� =JRGQLH ]D�

] EU]PLHQLHP DUW� ���E SD�VWZD F]áRQNRZVNLH SURZDG]� L NRRUG\QXM� VZRM�

SROLW\N
 JRVSRGDUF]� Z WDNL VSRVyE� E\ RVL�JQ�ü WH FHOH� 2VL�JQL
FLX W\FK FH�

OyZ VáX*� UyZQLH* )XQGXV]H 6WUXNWXUDOQH� (XURSHMVNL %DQN ,QZHVW\F\MQ\ L LQ�

QH LVWQLHM�FH LQVWUXPHQW\ ILQDQVRZH �7UDNWDW R :(��



���

• 3URPRFML�DGDSWDFML�SUDFRZQLNyZ�GR�]PLDQ�Z�SU]HP\�OH� L�V\VWH�
PDFK�SURGXNFML��7DN*H�WHQ�IXQGXV]�REHMPXMH�FDá��8(�

• 3REXG]DQLX�UR]ZRMX�ZVL�SRSU]H]�

− D� ±� SU]\VSLHV]HQLH� GRVWRVRZDQLX� VWUXNWXU� VHNWRUD� UROQLFWZD
L�U\ERáyZVWZD�GR�UHIRUP\�ZVSyOQHM�SROLW\NL�UROQHM�

− E�±�XáDWZLHQLH�UR]ZRMX�L�GRVWRVRZD��VWUXNWXUDOQ\FK�REV]DUyZ
ZLHMVNLFK�

• 5R]ZRMRZL� UHJLRQyZ� FHFKXM�F\FK� VL
� EDUG]R� QLVN�� J
VWR�FL�
]DOXGQLHQLD��SRQL*HM���RVyE�NP�

�

)LQDQVRZDQLH� ]� )XQGXV]\� 6WUXNWXUDOQ\FK� RGE\ZD� VL
� QD� SRG�
VWDZLH�5DPRZ\FK�3ODQyZ�:VSDUFLD��&6)

��
���RNUH�ODM�F\FK�JáyZQH

Z\W\F]QH�FR�GR�Z\GDWNyZ�Z�VNDOL�ZLHOROHWQLHM��3ODQ\�WH�RSUDFRZ\�

ZDQH� V�� RGU
EQLH� GOD� ND*GHJR� NUDMX��Z�Z\QLNX� QHJRFMDFML�PL
G]\
.RPLVM�� (XURSHMVN�� D� U]�GHP� ]DLQWHUHVRZDQHJR� SD�VWZD� F]áRQ�
NRZVNLHJR�� 3XQNWHP� Z\M�FLD� GR� QHJRFMDFML� V�� SU]HGVWDZLDQH

Z�%UXNVHOL�SURJUDP\�UR]ZRMX�UHJLRQDOQHJR
��
�

.D*G\�)XQGXV]�6WUXNWXUDOQ\�IXQNFMRQXMH�]JRGQLH�]�ZáD�FLZ\PL

GOD� QLHJR� SU]HSLVDPL�� XZ]JO
GQLDM�F\PL� SU]HVWU]HJDQLH� F]WHUHFK

SRGVWDZRZ\FK�]DVDG�

• NRQFHQWUDFML��URGNyZ�QD�V]H�FLX�Z\*HM�ZVND]DQ\FK�SULRU\WHWDFK�
• SURJUDPRZDQLD��&6)��

• SDUWQHUVWZD��R]QDF]DM�FHM�EOLVN�� L� VWDá��ZVSyáSUDF
�.RPLVML�(X�

URSHMVNLHM� L� RGSRZLHGQLFK� ZáDG]� V]F]HEOD� NUDMRZHJR�� UHJLRQDO�

QHJR� OXE� ORNDOQHJR� SU]\� XVWDODQLX� SULRU\WHWyZ�� RSUDFRZ\ZDQLX

SURJUDPyZ�L�UHDOL]DFML�&6)�

• X]XSHáQLDM�FHJR�ILQDQVRZDQLD��FR�R]QDF]D�*H�IXQGXV]H�8(�X]X�
SHáQLDM��� D� QLH� ]DVW
SXM�� ILQDQVRZDQLH� UR]ZRMX� ]� IXQGXV]\
SD�VWZ�F]áRQNRZVNLFK�
3RPRF� �ZLDGF]RQD� ]�)XQGXV]\�6WUXNWXUDOQ\FK�PR*H� SU]\MPR�

ZDü�SRVWDü�

��
6NUyW XWZRU]RQ\ RG DQJLHOVNRM
]\F]QHJR WHUPLQX� &RPPXQLW\ 6XSSRUW

)UDPHZRUN�
��

&HOHP WDNLHJR SRGHM�FLD E\áR XNLHUXQNRZDQLH WUDQVIHUyZ XQLMQ\FK QD �UHGQLR�

L GáXJRRNUHVRZH SULRU\WHW\ SROLW\NL JRVSRGDUF]HM XVWDODQH GOD ZL
FHM QL* MHG�

QHJR UHJLRQX� 3U]HSURZDG]RQD Z ���� U� UHIRUPD )XQGXV]\ 6WUXNWXUDOQ\FK

GDáD U]�GRP SD�VWZ F]áRQNRZVNLFK PR*OLZR�ü SU]HGVWDZLDQLD SRV]F]HJyO�

Q\FK SURJUDPyZ �7VRXNDOLV� ������



���

• :VSyáILQDQVRZDQLD� UHJLRQDOQ\FK�SURJUDPyZ�RSHUDF\MQ\FK�� -HVW

WR�QDMZD*QLHMV]D�IRUPD�SRPRF\��RGQRV]�FD�VL
�GR�UHJLRQyZ�RE�
M
W\FK� FHOHP� ��� �� L� �E�� .D*G\� SURJUDP� RSHUDF\MQ\� VNáDGD� VL

]�ZLHOX�VWDá\FK�G]LDáD��SURZDG]RQ\FK�Z�RNUHVLH�NLONX�ODW��,FK�UH�
DOL]DFMD� PR*H� E\ü� SU]\SRU]�GNRZDQD� GR� MHGQHJR� NRQNUHWQHJR
)XQGXV]X�6WUXNWXUDOQHJR�OXE�NLONX�)XQGXV]\�6WUXNWXUDOQ\FK��GR

MHGQHJR� OXE�ZL
FHM� LQVWUXPHQWyZ� ILQDQVRZ\FK� OXE� GR� (XURSHM�

VNLHJR� %DQNX� ,QZHVW\F\MQHJR�� 3URJUDP� RSHUDF\MQ\� PR*H� E\ü
LQLFMRZDQ\� QD� V]F]HEOX� NUDMRZ\P� �L� ZWHG\� PXVL� E\ü� ]JRGQ\

]�&6)�� OXE�QD� V]F]HEOX�:VSyOQRW\� �L�ZWHG\�RSUDFRZ\ZDQ\� MHVW

QD�SRGVWDZLH�Z\W\F]Q\FK�XVWDODQ\FK�SU]H]�.RPLVM
�(XURSHMVN��
Z\W\F]QH�WH�VWDQRZL��X]XSHáQLHQLH�&6)�L�PDM��SRPyF�Z�UR]ZL��
]DQLX�SUREOHPyZ�ZD*Q\FK�GOD�8(�MDNR�FDáR�FL��

• :VSyáILQDQVRZDQLD� UHJLRQDOQ\FK� SURJUDPyZ� SRPRF\�� 'HF\]MD

R�WHM� SRVWDFL� XQLMQHJR� ZVSDUFLD� ILQDQVRZHJR� WZRU]\� ]DFK
W
� GR
LQZHVWRZDQLD� Z� SU]HGVL
ELRUVWZD� L� SRGHMPRZDQD� MHVW� SR

XZ]JO
GQLHQLX��VWRSQLD�NRQLHF]QHJR�GRVWRVRZDQLD�SRPRF\�ILQDQ�

VRZHM� GR� V\WXDFML� VSRáHF]QR�HNRQRPLF]QHM� NRQNUHWQHJR� UHJLRQX�

SURFHGXU� RSHUDF\MQ\FK� L� URG]DMyZ� SRPRF\� QLH]E
GQHM� GR� ]DVSR�
NRMHQLD� LVWQLHM�F\FK� SRWU]HE�� SULRU\WHWRZHJR� ]QDF]HQLD� ZVSDUFLD
UR]ZRMX�063�� HNRQRPLF]Q\FK�NRQVHNZHQFML� UHDOL]DFML� SURJUDPX

SRPRFRZHJR�Z�GDQ\P�UHJLRQLH��FKDUDNWHU\VW\NL�L�ZSá\ZX�LQQ\FK

SURJUDPyZ�SRPRF\�UHJLRQDOQHM�UHDOL]RZDQ\FK�Z�QLP�

• 'RWDFML�]ELRURZHM��]DU]�G]DQHM�SU]H]�SR�UHGQLND�L�SU]HND]\ZDQHM
SU]H]�QLHJR�RVWDWHF]Q\P�EHQHILFMHQWRP�Z�IRUPLH�GRWDFML�LQG\ZL�

GXDOQ\FK�� SR�UHGQLN� Z\]QDF]DQ\� MHVW� SU]H]� GDQH� SD�VWZR
Z�X]JRGQLHQLX�]�.RPLVM��(XURSHMVN��

• :VSyáILQDQVRZDQLD�RGSRZLHGQLFK�SURMHNWyZ�

• 'RUDG]WZD� L� V]NROHQLD�� Zá�F]QLH� ]� G]LDáDQLDPL� SU]\JRWRZDZ�

F]\PL�GR�RFHQ\�ZVW
SQHM��PRQLWRULQJX�L�RFHQ\�NR�FRZHM�G]LDáD�
RUD]�SURJUDPDPL�SLORWD*RZ\PL�L�GHPRQVWUDF\MQ\PL�

:� RNUHVLH� ����±����� EXG*HW� )XQGXV]\� 6WUXNWXUDOQ\FK� REHM�
PXMH� NZRW
� ���� POQ� HXUR�� FR� VWDQRZL� ���� FDáNRZLWHJR� EXG*HWX
:VSyOQRW\�� ]� F]HJR� ���� SRFKáDQLDM�� PDM�FH� Z\PLDU� UHJLRQDOQ\

FHOH�Z\PLHQLRQH�Z\*HM�SRG�QXPHUDPL���������E�����6]DFXMH�VL
��*H
FDáNRZLWH� WUDQVIHU\�� VWDQRZL�FH� Z� W\P� RNUHVLH� ������ 3.%� 8QLL�

VSRZRGXM��HIHNW����Z\UyZQDQLD�GRFKRGyZ��7VRXNDOLV��������



���

:VSDUFLH�063�Z�UDPDFK�)XQGXV]\�6WUXNWXUDOQ\FK�REHMPXMH�V]H�

UHJ� LQLFMDW\Z�� ,� WDN� QS�� (XURSHMVNL� )XQGXV]�5R]ZRMX�5HJLRQDOQHJR

�(5')��SU]H]QDF]\á�Z�RNUHVLH�����±������UHGQLR�����VZRMHJR�EX�

G*HWX�QD� LQLFMDW\Z\�]ZL�]DQH�EH]SR�UHGQLR�]H�ZVSDUFLHP� L�SRSUDZ�
RWRF]HQLD�063��,QLFMDW\Z\�WH�PDM��QD�FHOX�G]LDáDQLH�]DUyZQR�QD�VWUR�
Q
� SRS\WRZ��� SRSU]H]� ZVSyáILQDQVRZDQLH� NUDMRZ\FK� OXE� UHJLRQDO�
Q\FK�XVáXJ�EL]QHVRZ\FK�NLHURZDQ\FK�GR�063�� MDN� L�SRGD*RZ��� SR�
SU]H]�SRPRF�Z� WZRU]HQLX�� UR]ZLMDQLX� L�ZVSRPDJDQLX� LQIUDVWUXNWXU\

EL]QHVRZHM� �7KH� 6WUXFWXUDO� )XQGV�� KWWS���HXURSD�HX�LQW��� :� W\P

Z]JO
G]LH� .RPLVMD� (XURSHMVND� VNRU]\VWDáD� ]� SU]\VáXJXM�FHJR� MHM
SUDZD�L�]DSURSRQRZDáD�,QLFMDW\Z
�8QLL�QD�U]HF]�063��,QLFMDW\ZD�WD

REHMPXMH�063�G]LDáDM�FH�Z� VIHU]H� SURGXNFML� L� XVáXJ��&HOHP� SRGHM�

PRZDQ\FK�Z� MHM� UDPDFK� G]LDáD�� MHVW� ZVSLHUDQLH�063�Z� UHJLRQDFK

]DSy(QLRQ\FK� �R�3.%�SHU� FDSLWD� QD� SR]LRPLH� SRQL*HM� ���� �UHGQLHM
GOD�8(��Z�LFK�HIHNW\ZQHM�DGDSWDFML�GR�ZDUXQNyZ�5\QNX�:HZQ
WU]�
QHJR� RUD]� Z� SRGQLHVLHQLX� LFK� PL
G]\QDURGRZHM� NRQNXUHQF\MQR�FL�
3ULRU\WHWDPL� V�� WX�� SRSUDZD� V\VWHPyZ� SURGXNFML� L� RUJDQL]DFML�� SUR�

PRFMD��URGRZLVND�L�UDFMRQDOL]DFML�]X*\FLD�HQHUJLL��UR]ZyM�NRRSHUDFML
]�FHQWUDPL�EDGDZF]\PL��SRSUDZD�GRVW
SX�GR�QRZ\FK�U\QNyZ��UR]ZyM
VLHFL� NRRSHUDFML�� Z]PRFQLHQLH� NZDOLILNDFML� ]DZRGRZ\FK�� SRSUDZD

GRVW
SX�GR�NUHG\WyZ��%XG*HW�,QLFMDW\Z\�QD�RNUHV�����±�����Z\QRVL
��POG�HXUR��]�F]HJR�����POQ�HXUR�RGQRVL�VL
�GR�FHOX����,QLFMDW\ZD�WD
VNLHURZDQD� MHVW� GR� ILUP� R� ]DWUXGQLHQLX� SRQL*HM� ���� SUDFRZQLNyZ
L�REURWDFK� ELH*�F\FK� SRQL*HM� ��� POQ� HXUR�� �7KH� 60(� ,QLWLDWLYH�

KWWS���HXURSD�HX�LQW��� 3URJUDP� WHQ� X]XSHáQLD� L� ZVSLHUD�7U]HFL�:LHOR�

OHWQL�3URJUDP
��
�

5yZQROHJOH�GR�WHM�LQLFMDW\Z\�063�RWU]\PXM��SRPRF�WDN*H�]���
LQQ\FK�LQLFMDW\Z�XQLMQ\FK��GR�NWyU\FK�QDOH*��
• /($'(5�,,�±�UR]ZyM�REV]DUyZ�ZLHMVNLFK��EXG*HW�����POQ�HXUR�

 

��
3U]HGVL
Z]L
FLD SU]HZLG]LDQH Z �:3 ZVSLHUDM� XQLMQ� SROLW\N
 VSyMQR�FL

L UR]FL�JDM� VL
 QD ZV]\VWNLH 063� QLH]DOH*QLH RG URG]DMX G]LDáDOQR�FL� UHJLR�

QDOQHM ORNDOL]DFML� IRUP\ RUJDQL]DF\MQR�SUDZQHM LWG�� QDWRPLDVW SU]HGVL
Z]L
�

FLD SRGHMPRZDQH Z UDPDFK ,QLFMDW\Z\ QD U]HF] 063 NLHURZDQH V� GR W\FK

063� NWyUH VSHáQLDM� NU\WHULD XVWDORQH SU]H] (XURSHMVNL )XQGXV] 5R]ZRMX

5HJLRQDOQHJR� ']L
NL WHPX �:3 L ,QLFMDW\ZD 8( QD U]HF] 063 V� G]LDáDQLD�

PL NRPSOHPHQWDUQ\PL� VW\PXOXM�F\PL UR]ZyM JRVSRGDUF]\ 8(� V]F]HJyOQLH

WZRU]HQLH QRZ\FK PLHMVF SUDF\ Z VSRáHF]QR�FLDFK ORNDOQ\FK�



���

• $'$37�±�SU]\VWRVRZDQLH�SUDFRZQLNyZ�GR�]PLDQ�Z�SU]HP\�OH�
EXG*HW������POQ�HXUR�

• ,17(55(*�±�ZVSyáSUDFD�SU]\JUDQLF]QD��EXG*HW������POQ�HXUR�

• 5(*,6�,,�±�UHJLRQ\�SHU\IHU\MQH��EXG*HW�����POQ�HXUR�

• (03/2,�±�UR]ZyM�]DVREyZ�OXG]NLFK��EXG*HW������POQ�HXUR�

• 5(&+$5� ,,� ±� NRQZHUVMD� REV]DUyZ� REM
W\FK� XSDGNLHP� UROQLF�

WZD��EXG*HW�����POQ�HXUR�

• 5(6,'(5�,,�±�NRQZHUVMD�REV]DUyZ�]GRPLQRZDQ\FK�SU]H]�SU]H�

P\Vá�VWDORZ\��EXG*HW�����POQ�HXUR�

• .219(5�±�NRQZHUVMD�REV]DUyZ�GRWNQL
W\FK�XSDGNLHP�SU]HP\�

VáX�L�LQVWDODFML�ZRMVNRZ\FK��EXG*HW�����POQ�HXUR�

• 5(7(;� ,,� ±� NRQZHUVMD� REV]DUyZ� ]GRPLQRZDQ\FK� SU]H]� SU]H�

P\Vá�WHNVW\OQ\��EXG*HW�����POQ�HXUR�

• 85%$1�±�NRQZHUVMD�REV]DUyZ�PLHMVNLFK�GRWNQL
W\FK�NU\]\VHP�

EXG*HW�����POQ�HXUR�

• 3(6&$� ±� NRQZHUVMD� REV]DUyZ� ]DOH*Q\FK� RG� U\ERáyZVWZD�� EX�
G*HW�����POQ�HXUR�

• 3($&(�±�VSHFMDOQ\�SURJUDP�GOD� ,UODQGLL�3yáQRFQHM��EXG*HW����
POQ�HXUR��.ZLHFL�VNL��������
(XURSHMVNL�)XQGXV]�6RFMDOQ\��(6)��PD�WU]\�SULRU\WHW\�

• SRSUDZ
�GRVW
SX�L�MDNR�FL�Z\NV]WDáFHQLD�L�SRF]�WNRZHJR�V]NROH�
QLD�RUD]�]ZL
NV]DQLH�SRWHQFMDáX� OXG]NLHJR�Z�EDGDQLDFK��ZLHG]\
L�WHFKQRORJLL�

• Z]URVW�NRQNXUHQF\MQR�FL�L�]DSRELHJDQLH�EH]URERFLX�SRSU]H]�VXN�
FHV\ZQH�V]NROHQLD��XPR*OLZLDM�FH�VLOH�URERF]HM�DGDSWDFM
�GR�]D�
FKRG]�F\FK�]PLDQ�

• SRSUDZ
� V]DQV� QD� ]DWUXGQLHQLH� RVyE� QDUD*RQ\FK� QD� GáXJRRNUH�
VRZH� EH]URERFLH� L� EH]URERWQ\FK� SRSU]H]� UR]ZLMDQLH� SDNLHWyZ

RGSRZLHGQLFK�G]LDáD��
063� ]QDMGXM�� WX�ZVSDUFLH�Z� UDPDFK� G]LDáD�� VNLHURZDQ\FK� QD

Z]PRFQLHQLH� L� SRGQRV]HQLH� MDNR�FL� LQIUDVWUXNWXU\� V]NROHQLRZHM�
SURPRZDQLH� WHFKQLN� NV]WDáFHQLD� NRUHVSRQGHQF\MQHJR�� SURPRZDQLH

V\VWHPDW\F]QHJR��FL�JáHJR�V]NROHQLD��1D�WHQ�RVWDWQL�FHO�SODQXMH�VL

Z\GDWNRZDQLH� �� POG� HXUR� ����� DORNDFML� (6)�� Z� RNUHVLH� ����±

±������ =� WHJR� SXQNWX� ZLG]HQLD� V]F]HJyOQH� LQWHUHVXM�F\� GOD� 063

PR*H� E\ü� SURJUDP�$'$37� >$'$37� ,QLWLDWLYH@�� SRPDJDM�F\� SUD�



���

FRZQLNRP�GRVWRVRZ\ZDü�VL
�GR�]PLHQLDM�F\FK�VL
�Z\PDJD��U\QNX
SUDF\��7KH�6WUXFWXUDO�)XQGV��KWWS���HXURSD�HX�LQW��

5yZQLH*� (XURSHMVNL� )XQGXV]� 2ULHQWDFML� L� *ZDUDQFML� 5ROQHM
�($**)�� ]DZLHUD� V]HUHJ� G]LDáD�� SR�UHGQLR� L� EH]SR�UHGQLR�ZVSLH�
UDM�F\FK�063�

2ERN�W\FK�IXQGXV]\�G]LDáD�WDN*H�)XQGXV]�6SyMQR�FL��XWZRU]RQ\
]JRGQLH�]�7UDNWDWHP�]�0DDVWULFKW

��
��=DGDQLHP�)XQGXV]X�MHVW�SU]\�

VSLHV]HQLH� UR]ZRMX� JRVSRGDUF]HJR� F]WHUHFK� QDMXER*V]\FK� NUDMyZ
8(��*UHFML��+LV]SDQLL��,UODQGLL�L�3RUWXJDOLL�RUD]�SRPRF�Z�UHDOL]DFML

QLH]E
GQ\FK� LQZHVW\FML� LQIUDVWUXNWXUDOQ\FK�� ]ZáDV]F]D� Z� ]DNUHVLH
RFKURQ\��URGRZLVND� L� WUDQVSRUWX��3RPRF� WD� VL
JD�����NRV]WyZ�UH�

DOL]DFML�RNUH�ORQHJR�SU]HGVL
Z]L
FLD��D�Z�SU]\SDGNX�SURMHNWyZ�LQL�
FMRZDQ\FK� SU]H]� .RPLVM
� (XURSHMVN�� SRNU\ZD� FDáR�ü� NRV]WyZ
SU]\JRWRZDZF]\FK�� :� RNUHVLH� ����±����� )XQGXV]� G\VSRQXMH

NZRW�����POG�HXUR��1REOH��������

1D�RNUHV�����±�����EXG*HW�)XQGXV]\�6WUXNWXUDOQ\FK�L�)XQGX�
V]X� 6SyMQR�FL� PD� Z\QRVLü� ���� POG� HXUR� �Z� FHQDFK� ������� 3U]\

F]\P�]H�Z]JO
GX�QD�G�*HQLH�GR�ZL
NV]HM�NRQFHQWUDFML��HIHNW\ZQR�FL
L� XSURV]F]HQLD� LQVWUXPHQWyZ� VWUXNWXUDOQ\FK�� OLF]ED� FHOyZ� UHDOL]R�

ZDQ\FK�SU]H]�WH�)XQGXV]H�]RVWDQLH�]UHGXNRZDQD�GR�WU]HFK�±�GZyFK

UHJLRQDOQ\FK�L�MHGQHJR�KRU\]RQWDOQHJR���$JHQGD�������)RU�D�6WURQ�

JHU�����KWWS���HXURSD�HX�LQW��

• 'RW\FKF]DVRZ\� FHO� SLHUZV]\� ±� Z]URVW� JRVSRGDUF]\� L� ]EOL*HQLH
UHJLRQyZ�PQLHM�UR]ZLQL
W\FK�±�]RVWDQLH�UR]V]HU]RQ\�QD��UHJLRQ\
SHU\IHU\MQH� L� UHJLRQ\�R�EDUG]R�QLVNLHM�J
VWR�FL�]DOXGQLHQLD��7DN
MDN�GRW\FKF]DV��UHDOL]DFMD�WHJR�FHOX�REHMPXMH�UHJLRQ\��Z�NWyU\FK

3.%�SHU�FDSLWD�MHVW�QL*V]\�QL*������UHGQLHM�Z�8(��,QWHQV\ZQR�ü
SRPRF\�E
G]LH�RG]ZLHUFLHGODü� OLF]E
�PLHV]ND�FyZ�� OXN
�Z�GR�
EURE\FLH�PL
G]\�UHJLRQHP�L��UHGQL��8(�RUD]�SR]LRP�]DPR*QR�FL
NUDMX�� 'RGDWNRZD� SRPRF� E
G]LH� UHDOL]RZDQD� GOD� UHJLRQyZ
R�EDUG]R�Z\VRNLHM�VWRSLH�EH]URERFLD��'OD�UHJLRQyZ�DNWXDOQLH�NR�

U]\VWDM�F\FK�]�SRPRF\�XG]LHODQHM�Z�UDPDFK�UHDOL]DFML�WHJR�FHOX�

��
=JRGQLH ] 7UDNWDWHP ] 0DDVWULFKW� 5DGD G]LDáDM�F ]JRGQLH ] SURFHGXU� RNUH�

�ORQ� Z DUW� ���G� ]RVWDáD ]RERZL�]DQD GR XVWDQRZLHQLD SU]HG �� JUXGQLD

���� U� )XQGXV]X 6SyMQR�FL� 'R MHJR IDNW\F]QHJR XWZRU]HQLD GRV]áR GRSLHUR

Z ���� U�� FKRü MX* RG NZLHWQLD ���� U� IXQNFMRQRZDá W\PF]DVRZ\ ÄILQDQVRZ\

LQVWUXPHQW VSyMQR�FL´ �1REOH� ������
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NWyUH� SU]HNURF]�� SUyJ� ���� �UHGQLHJR� 3.%� SHU� FDSLWD� Z� 8(�
SU]HZLGXMH� VL
� ]GHILQLRZDQLH� PHFKDQL]PX� SU]HM�FLRZHJR�� 'OD
UHJLRQyZ�DNWXDOQLH�NRU]\VWDM�F\FK�]�SRPRF\�UHDOL]RZDQHM�Z�UD�

PDFK�FHOX����UHJLRQ\�R�EDUG]R�QLVNLHM�J
VWR�FL�]DOXGQLHQLD���NWy�
UH� QLH� VSHáQL�� NU\WHULyZ� SU]HZLG]LDQ\FK� GOD� REM
FLD� SRPRF��
Z�UDPDFK� FHOX� �� SODQXMH� VL
� SU]\JRWRZDQLH� VSHFMDOQ\FK� LQVWUX�
PHQWyZ�

• 1RZD� GHILQLFMD� FHOX� GUXJLHJR� RGQRVL� VL
� GR� UHVWUXNWXU\]DFML
Z�VIHU]H�HNRQRPLF]QHM�L�VSRáHF]QHM��5HDOL]DFMD�WHJR�FHOX�REHMPLH

UHJLRQ\� RGF]XZDM�FH� VNXWNL� ]PLDQ�Z� SU]HP\�OH�� XVáXJDFK� L� U\�
ERáyZVWZLH��PRFQR� ]DFRIDQH� ]H� Z]JO
GX� QD� EUDN� JRVSRGDUF]HM
G\ZHUV\ILNDFML� WHUHQ\�UROQLF]H�RUD]�]QDMGXM�FH�VL
�Z� WUXGQHM� V\�
WXDFML�RNU
JL�PLHMVNLH��Z�NWyU\FK�QDVW
SXMH�OLNZLGDFMD�G]LDáDOQR�
�FL� JRVSRGDUF]HM�� 3RPRF� XQLMQD� REHMPLH� WXWDM� ZV]\VWNLH� IRUP\

VWUXNWXUDOQHJR�ZVSDUFLD��D�V]F]HJyOQD�XZDJD�]RVWDQLH�]ZUyFRQD

QD�VWRS
�EH]URERFLD��SR]LRP�L�VWRS
�]PLDQ�]DWUXGQLHQLD�Z�SU]H�

P\�OH� L� UROQLFWZLH� ±�Zá�F]DM�F�Z� WR� ]PLDQ\�Z� U\ERáyZVWZLH� ±

RUD]� QD� VWRSLH�� XEyVWZD��'OD� XSURV]F]HQLD� SURSRQXMH� VL
�� GHIL�
QLRZDQLH� MHGQROLW\FK� SURJUDPyZ� GOD� ND*GHJR� UHJLRQX�� JHRJUD�
ILF]Q�� NRQFHQWUDFM
� QD� QDMEDUG]LHM� GRWNQL
W\FK� REV]DUDFK�� 3R�
GREQLH��MDN�Z�SU]\SDGNX�FHOX����REV]DU\�DNWXDOQLH�XSUDZQLRQH�GR

NRU]\VWDQLD� ]� SRPRF\�Z� UDPDFK� FHOX� �� L� �E�� NWyUH� QLH� VSHáQL�
SU]\V]á\FK� NU\WHULyZ� VHOHNF\MQ\FK�� SRZLQQ\� PLHü� Z� RNUHVLH

SU]HM�FLRZ\P�]DSHZQLRQ��RJUDQLF]RQ��SRPRF�ILQDQVRZ��
• 'OD�UHJLRQyZ�QLH�REM
W\FK�FHOHP���L����]GHILQLRZDQ\�]RVWDMH�QR�

Z\� FHO� ��� ]RULHQWRZDQ\� QD� SRPRF� SD�VWZRP� F]áRQNRZVNLP

Z�SU]\VWRVRZDQLX�L�PRGHUQL]DFML�LFK�V\VWHPyZ�HGXNDFML��V]NROH�

QLD�L�]DWUXGQLHQLD��&HO���E
G]LH�SURPRZDü�G]LDáDQLD�SRGHMPRZD�

QH� Z� F]WHUHFK� REV]DUDFK� E
G�F\FK� HOHPHQWDPL� (XURSHMVNLHM

6WUDWHJLL�=DWUXGQLHQLD��]PLDQ\�HNRQRPLF]QH�L�VSRáHF]QH��V\VWHP

XVWDZLF]QHJR� NV]WDáFHQLD� L� V]NROHQLD�� DNW\ZQD� SROLW\ND� U\QNX

SUDF\�SU]HFLZG]LDáDM�FD�EH]URERFLX��ZDOND�]�XEyVWZHP�

-H�OL�FKRG]L�R�)XQGXV]�6SyMQR�FL��WR�SU]HZLGXMH�VL
�XWU]\PDQLH

JR�Z� GRW\FKF]DVRZHM� IRUPLH��'R� RWU]\PDQLD� SRPRF\� ]� )XQGXV]X

E\á\E\� XSUDZQLRQH� NUDMH� XF]HVWQLF]�FH�Z� WU]HFLHM� ID]LH�8QLL� (NR�
QRPLF]QHM�L�0RQHWDUQHM��(08���Z�NWyU\FK�3.%�SHU�FDSLWD�MHVW�QL*�
V]\�QL*�����XQLMQHM��UHGQLHM��SRG�ZDUXQNLHP�MHGQDN�SU]HVWU]HJDQLD
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SRVWDQRZLH�� 3DNWX� QD� U]HF]� VWDELOQR�FL� L� Z]URVWX�� ]ZáDV]F]D� SUR�
JUDPyZ� VWDELOL]DF\MQ\FK��� :� RNUHVLH� ����±����� �UHGQLRURF]QD
SRPRF�GOD�DNWXDOQ\FK�F]áRQNyZ�8(�NV]WDáWRZDáDE\�VL
�QD�SR]LRPLH

��POQ�HXUR�

7UDQVIHU\�]�)XQGXV]\�6WUXNWXUDOQ\FK�L�)XQGXV]X�6SyMQR�FL�E
�
G��SU]HND]\ZDQH�GR�ZV]\VWNLFK�SD�VWZ�F]áRQNyZ�8(�� WDN*H�QRZR
SU]\M
W\FK�� -HGQDN� SD�VWZD� WH� SRWU]HEXM�� F]DVX� QD� SR]QDQLH� UHJXá
SUDF\�]�W\PL�IXQGXV]DPL��3R]QDQLH�L�VWRVRZDQLH�W\FK�UHJXá�MHVW�MHG�

Q\P�]� LVWRWQ\FK�HOHPHQWyZ�Z]PRFQLRQHM� VWUDWHJLL�SU]HGF]áRQNRZ�

VNLHM��:�UDPDFK�WHM�VWUDWHJLL�RG�URNX������XUXFKRPLRQH�E
G��Z\RG�
U
EQLRQH��URGNL� ILQDQVRZH� �)XQGXV]H�3UHVWUXNWXUDOQH���:�PRPHQ�

FLH� SU]\M
FLD� GR� 8(� SRPRF� SU]HGDNFHV\MQD� ]RVWDQLH� ]DVW�SLRQD
WUDQVIHUDPL�]�)XQGXV]\�6WUXNWXUDOQ\FK�L�)XQGXV]X�6SyMQR�FL��:LHO�

NR�ü� W\FK� WUDQVIHUyZ�E
G]LH�RGSRZLDGDü�PR*OLZR�FLRP�DEVRUSF\M�

Q\P�ND*GHJR�]�QRZR�SU]\M
W\FK�F]áRQNyZ�
3URSR]\FMH� WH�]QDOD]á\�SRWZLHUG]HQLH�Z�XVWDOHQLDFK�EHUOL�VNLH�

JR� V]F]\WX�8(� �PDU]HF� �������Z�P\�O� NWyU\FK� SRGVWDZRZ\PL� LQ�

VWUXPHQWDPL� ILQDQVRZDQLD� SROLW\NL� VWUXNWXUDOQHM� Z� NUDMDFK� NDQG\�

GXM�F\FK�GR�8(�E
G]LH�Z�RNUHVLH�SU]HGDNFHV\MQ\P�]UHIRUPRZDQ\

SURJUDP� 3KDUH� L� XUXFKDPLDQH� Z� MHJR� UDPDFK� VSHFMDOQH� SURJUDP\

GRVWRVRZDZF]H�GR�SROLW\NL�VWUXNWXUDOQHM�8(��SRZL
NV]RQ\�Z�ODWDFK
����±�����������]DOH*QLH�RG�GDW\�F]áRQNRVWZD�Z�8(��R�GZD�)XQ�
GXV]H� 3UHDNFHV\MQH�� ,63$� L� 6$3$5'�� :� PRPHQFLH� X]\VNDQLD

F]áRQNRVWZD� Z� 8(�� Z� PLHMVFH� GRW\FKF]DVRZHJR� ILQDQVRZDQLD

ZNURF]��XQLMQH�)XQGXV]H�6WUXNWXUDOQH�L�)XQGXV]�6SyMQR�FL��WUDQVIH�
URZDQH�QD�]DVDGDFK�RERZL�]XM�F\FK�SD�VWZD�F]áRQNRZVNLH�

6]DFXMH� VL
�� *H� RG� ����� U�� 3ROVND� E
G]LH� URF]QLH� RWU]\P\ZDü

�UHGQLR�SRPRF�XQLMQ��Z�Z\VRNR�FL�
• RN�������OXE�ZL
FHM��POQ�HXUR�Z�UDPDFK�SURJUDPX�3KDUH�

• RG� ���� GR� ����POQ� HXUR� �Z� ]DOH*QR�FL� RG� XVWDOH�� GRW\F]�F\FK
NU\WHULyZ� SRG]LDáX� �URGNyZ�� Z� UDPDFK� 3UHVWUXNWXUDOQHJR� )XQ�

GXV]X�,63$��6WUXFWXUDO�,QVWUXPHQW�IRU�3UH�$FFHVVLRQ��

• SRQDG� ���� POQ� HXUR� Z� UDPDFK� TXDVL� (XURSHMVNLHJR� )XQGXV]X

5ROQHJR��PDM�FHJR�VSHáQLDü�WDN*H�URO
�)LQDQVRZHJR�,QVWUXPHQWX

GRW\F]�FHJR� 5\ERáyZVWZD�� 6$3$5'� �6XSSRUW� IRU� 3UH�

�$FFHVVLRQ� 0HDVXUH� IRU� $JULFXOWXUH� DQG� 5XUDO� 'HYHORSPHQW��

�6]ODFKWD��������



���

:� VXPLH� R]QDF]D� WR� URF]Q\� WUDQVIHU� Z� Z\VRNR�FL� �UHGQLR� RG
���� GR� ����POQ� HXUR� OXE� QDZHW� ��POG� HXUR�Z� SU]\SDGNX�ZHM�FLD
3ROVNL�GR�8(�GRSLHUR�Z�GUXJLHM� JUXSLH�NUDMyZ� �Z�PRPHQFLH�ZHM�

�FLD� GR�8(� NWyUHJRNROZLHN� ]� NUDMyZ� NDQG\GXM�F\FK�� �URGNL� SU]\�
VáXJXM�F\FK� PX� )XQGXV]\� 3UHDNFHV\MQ\FK� SRZL
NV]DM�� SXO
� �URG�
NyZ�SU]H]QDF]DQ\FK�QD�SRWU]HE\�SR]RVWDá\FK�NUDMyZ���2G�PRPHQWX

X]\VNDQLD� F]áRQNRVWZD� Z� 8(� �UHGQLRURF]QH� WUDQVIHU\� PRJ�� VL

NV]WDáWRZDü� QD� SR]LRPLH�� ���� POG� HXUR� Z� ����� U��� ���� POG� HXUR

Z������U�������POG�HXUR�Z������U��L�����POG�HXUR�Z������U��3XáDSHP

WUDQVIHUX� MHVW� SUyJ� Z\QRV]�F\� ��� 3.%�� 6]DFXMH� VL
� MHGQDN�� *H
Z�URNX������3.%�3ROVNL�Z\QLHVLH�RN�����±����POG�HXUR��ZJ�SDU\�

WHWX� VLá\� QDE\ZF]HM��� FR� E
G]LH� R]QDF]Dü�� *H� V]DFRZDQH� WUDQVIHU\
QLH�SU]HNURF]�����3.%��.ZRW
�W
�SRZL
NV]��NUDMRZH��URGNL�ZVSyá�
ILQDQVXM�FH� Z� Z\VRNR�FL� RNUH�ORQHM� VWRVXQNLHP� �� HXUR� NUDMR�

Z\FK� �URGNyZ�ZVSyáILQDQVXM�F\FK� GR� �� HXUR� WUDQVIHUyZ� XQLMQ\FK
�6]ODFKWD�� ������� 3RND(QD� NZRWD� ]� W\FK� �URGNyZ� ]DVLOL� SURJUDP\

L�LQLFMDW\Z\�ZVSLHUDM�FH�063�� FKRü� WUXGQR�RNUH�OLü� QDZHW�SU]\EOL�
*RQ\� SR]LRP� QDNáDGyZ�� =� GUXJLHM� MHGQDN� VWURQ\� Uy*QH� V]DFXQNL
ZVND]XM���*H�Z�NUDMDFK�]DOLF]DQ\FK�GR�FHOX���)XQGXV]\�6WUXNWXUDO�
Q\FK��D�GR�WDNLFK�ZáD�QLH�NUDMyZ�E
G]LH�QDOH*Hü�3ROVND���QD�Uy*QR�
URGQH�SU]HGVL
Z]L
FLD�GRW\F]�FH�063�áR*\�VL
�QDZHW�GR�����RJyáX

�URGNyZ�SU]H]QDF]RQ\FK�QD�SROLW\N
�UHJLRQDOQ��

�����']LDáDOQR�ü�OREE\LQJRZD�QD�JUXQFLH
8QLL�(XURSHMVNLHM

:� UDSRUFLH� 6PDOO� DQG� 0HGLXP�6L]HG� (QWHUSULVHV�� $� '\QDPLF

6RXUFH�RI�(PSOR\PHQW��*URZWK�DQG�&RPSHWLWLYHQHVV�LQ�WKH�(XURSH�

DQ� 8QLRQ� .RPLVMD� (XURSHMVND� VWZLHUG]LáD�� *H�� Ä:VSyOQRWD� L� SD��
VWZD�F]áRQNRZVNLH�SRGHMPRZDá\�MX*�QD�SR]LRPLH�NUDMRZ\P��UHJLR�

QDOQ\P�L�ORNDOQ\P�V]HUHJ�LQLFMDW\Z�]PLHU]DM�F\FK�GR�XUXFKRPLHQLD

SRWHQFMDáX�063�� VWRVXM�F� SU]\� W\P� Uy*QH� �URGNL� SROLW\F]QH� L� SUR�
JUDP\� ZVSLHUDM�FH�� -DNNROZLHN� ZLHOH� ]� W\FK� LQLFMDW\Z� E\áR� ]E\W
Z�VNR� XNLHUXQNRZDQ\FK� L� ]E\W� QLHVSyMQ\FK�� DE\�PRJá\� E\ü� áDWZR

]DDNFHSWRZDQH�SU]H]�063��:\]ZDQLHP�MHVW�SRSUDZD�LFK�F]\WHOQR�

�FL�� XVSUDZQLHQLH� LFK� NRRUG\QDFML�� ]ZL
NV]HQLH� LFK� ]UR]XPLDáR�FL
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L�LFK� HIHNW\ZQLHMV]H� Z\NRU]\VWDQLH�� $� MHV]F]H� ZL
NV]\P� Z\]ZD�

QLHP�MHVW�E\ü�PR*H�XáDWZLHQLH�Z�ND*G\P�Z]JO
G]LH�*\FLD�HXURSHM�
VNLHPX�SU]HGVL
ELRUF\��]PQLHMV]HQLH�REFL�*HQLD�NRV]WRZQ���]E
GQ�
ELXURNUDFM��L�U]HF]\ZLVWH�]DFK
FHQLH�JR�GR�SU]HGVL
ELRUF]R�FL��NUH�
DW\ZQR�FL� L� LQQRZDF\MQR�FL´� �&6(���������� V�� ���� $E\� VSURVWDü
WHPX� Z\]ZDQLX�� ]ZUyFRQR� XZDJ
� QD� NRQLHF]QR�ü� V]HUV]HJR� Zá��
F]HQLD�Z�SURFHV�GHF\]\MQ\�RUJDQL]DFML�]U]HV]DM�F\FK�063��WZRU]��
F\FK� V]HURNLH� OREE\� QD� U]HF]� XSURV]F]HQLD� L� SRSUDZ\� SUDZQHJR

L�DGPLQLVWUDF\MQHJR�RWRF]HQLD�SU]HGVL
ELRUVWZ��5RO�� W\FK�RUJDQL]D�
FML�MHVW�DUW\NXáRZDQLH�SRGVWDZRZ\FK�SUREOHPyZ�L�SRVWXODWyZ�063�

SRGQRV]HQLH� �ZLDGRPR�FL� GHF\GHQWyZ� SROLW\F]Q\FK� FR� GR� LFK� SR�
WU]HE�RUD]�Z\ZLHUDQLH�ZSá\ZX�QD�RUJDQ\�ZáDG]\�Z�LQWHUHVLH�063

��
�

=QDF]HQLH�WDNLHJR�OREE\LQJX�±�MDNR�WZRU]�FHJR�UDP\�GOD��FL�OHMV]HM
ZVSyáSUDF\� L� SDUWQHUVWZD�PL
G]\�ZV]\VWNLPL� RJQLZDPL�ZVSLHUDM��
F\PL�063�±�]RVWDáR�SRWZLHUG]RQH�NRQNUHWQ\PL�]DSLVDPL�Z�=LQWH�

JURZDQ\P�3URJUDPLH�QD�U]HF]�063�

6]HURNL� OREE\LQJ� QD� U]HF]� 063� MHVW� V]F]HJyOQLH� LVWRWQ\� ]H

Z]JO
GX�QD�ZSá\Z��MDNL�PDM��GHF\]MH�8(�QD�SUDZRGDZVWZR�NUDMR�
ZH�RUD]�IRUPDOQH�L�QLHIRUPDOQH�PHFKDQL]P\�SRGHMPRZDQLD�GHF\]ML

Z�.RPLVML�(XURSHMVNLHM�

=JRGQLH� ]H� VWZLHUG]HQLHP� E\áHJR� 3U]HZRGQLF]�FHJR� .RPLVML

(XURSHMVNLHM� -�� 'HORUVD�� ���±���� ZV]\VWNLFK� DNWyZ� SUDZQ\FK

XFKZDODQ\FK�REHFQLH�SU]H]�SDUODPHQW\�NUDMRZH� MHVW� EH]SR�UHGQLP
OXE�SR�UHGQLP�Z\QLNLHP�GHF\]ML�8QLL�(XURSHMVNLHM��F\W��]D��/RHEHO�

�������$OH��Ä.RPLVMD�WR�SU]HGH�ZV]\VWNLP�ELXURNUDW\F]QD�PDFKLQD�

NWyUD�PD�QD�FHOX�VSHáQLHQLH�SROLW\F]Q\FK�L�DGPLQLVWUDF\MQ\FK�*�GD�
VZRLFK�SDQyZ��D�QLH�X]\VNLZDQLH�Z\QLNX�R�MDN�QDMZ\*V]HM�MDNR�FL�
������1LJG\�QLH�QDOH*\�]DSRPLQDü��*H�PRW\ZDFMD�WHJR�V\VWHPX�ELXUR�

NUDWyZ�F]
VWR�Uy*QL�VL
�RG�PRW\ZDFML�ZDV]HM�VSRáHF]QR�FL��8]\VND�
QLH�PDNV\PDOQHM�SRPRF\�Z\PDJD�GREUHJR�]UR]XPLHQLD�PRW\ZDFML

��
,OXVWUDFM
 XF]HVWQLFWZD OREE\LQJX QD U]HF] 063 Z SURFHVDFK OHJLVODF\MQ\FK

PR*QD ]QDOH(ü Z SR]�� $�3� 6DIIHU� 8� %LHGU]\FND� 0� =LHOL�VNL� 7KH 3DUWLFL�

SDWLRQ RI (FRQRPLF 2UJDQL]DWLRQV LQ WKH /HJLVODWLYH 3URFHVV LQ 3RODQG� 8�6�

$JHQF\ IRU ,QWHUQDWLRQDO 'HYHORSPHQW� $SULO ����� PDV]\QRSLV� 6]WXND ORE�

E\LQJX Z 3ROVFH� 3U]HZRGQLN� 8QLWHG 6WDWHV $JHQF\ IRU ,QWHUQDWLRQDO 'HYH�

ORSPHQW 	 'HYHORSPHQW $OWHUQDWLYHV ,QF� ± *(0,1, 6PDOO %XVLQHVV 3URMHFW�

:DUV]DZD �����
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.RPLVML´� �0F*DUYH\�� ������� 'ODWHJR� XPLHM
WQ\� OREE\LQJ� PR*H
RGHJUDü� ]DVDGQLF]�� URO
�Z� NV]WDáWRZDQLX� SU]\MD]QHJR�063� �URGR�
ZLVND�]DUyZQR�QD�SR]LRPLH�8(�MDNR�FDáR�FL�� MDN�L�QD�SR]LRPLH�MHM

SRV]F]HJyOQ\FK�F]áRQNyZ�

-HGQDN� ]H�Z]JO
GX� QD�ZLHOR�ü� NUDMRZ\FK�� UHJLRQDOQ\FK� L� ORNDO�
Q\FK�RUJDQL]DFML��JUXS�LQWHUHVyZ��]U]HV]H��EUDQ*RZ\FK�LWG���VNXWHF]�
Q\�OREE\LQJ�Z\PDJD�VWZRU]HQLD�VNRQVROLGRZDQHM�SáDV]F]\]Q\��NWyU�
QD�JUXQFLH�8(�V��PL
G]\QDURGRZH�RUJDQL]DFMH�SU]HGVL
ELRUFyZ��

��=D

WDNLP�UR]ZL�]DQLHP�SU]HPDZLDM��QDVW
SXM�FH�DUJXPHQW\�

• 0L
G]\QDURGRZH� RUJDQL]DFMH� SU]HGVL
ELRUFyZ� RWZLHUDM�� GU]ZL
GR�LQVW\WXFML�8(�L�]ZL
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:�GRNXPHQFLH�W\P�NZHVWLH�]ZL�]DQH�]�SURPRZDQLHP�UR]ZRMX�SU]HG�

VL
ELRUVWZ��Z�W\P�PDá\FK�L��UHGQLFK��XM
WH�V��Z�UyG�SULRU\WHWyZ��UHG�
QLRWHUPLQRZ\FK��FDá��OLVW
�SULRU\WHWyZ�SU]HGVWDZLD�]Dá�F]QLN����



���

:� FHOX� UHDOL]DFML� WHJR� SULRU\WHWX� SU]HZLG]LDQD� MHVW� SRPRF� IL�

QDQVRZD� ]H� VWURQ\� SURJUDPX� 3KDUH� �E
G�FHJR� SRGVWDZRZ\P� LQ�

VWUXPHQWHP� Z]PRFQLRQHM� VWUDWHJLL� SU]HGF]áRQNRZVNLHM�� RUD]

HZHQWXDOQH� �URGNL� XGRVW
SQLRQH� SU]H]� PL
G]\QDURGRZH� LQVW\WXFMH
ILQDQVRZH�

1DG� SU]HELHJLHP� FDáHJR� SURFHVX� E
G]LH� F]XZDáD� .RPLVMD�

ZVSyáSUDFXM�F� ]� NUDMDPL� NDQG\GXM�F\PL�� (XURSHMVNLP� %DQNLHP� ,Q�

ZHVW\F\MQ\P� �(%,�� L�PL
G]\QDURGRZ\PL� LQVW\WXFMDPL� ILQDQVRZ\PL�

Z� V]F]HJyOQR�FL� ]D�� (XURSHMVNLP� %DQNLHP� 2GEXGRZ\� L�5R]ZRMX

�(%2L5�� RUD]� %DQNLHP��ZLDWRZ\P�� WDN� DE\� XáDWZLü�ZVSyáILQDQVR�

ZDQLH� SURMHNWyZ� RGQRV]�F\FK� VL
� GR� SULRU\WHWyZ� SU]HGDNFHV\MQ\FK
�3DUWQHUVWZR�GOD�&]áRQNRVWZD��KWWS���ZZZ�XNLH�JRY�SO���:VSDUFLH�]H

VWURQ\�8(�MHVW�XZDUXQNRZDQH�SU]HVWU]HJDQLHP�SU]H]�NUDMH�DSOLNXM�FH
]RERZL�]D��Z\QLNDM�F\FK�]�8NáDGX�(XURSHMVNLHJR��V\VWHPDW\F]Q\PL

SRVW
SDPL� Z� UHDOL]DFML� NU\WHULyZ� NRSHQKDVNLFK� RUD]� ZH� ZGUD*DQLX
3DUWQHUVWZD� GOD� &]áRQNRVWZD�� =DNUHV� SRPRF\� MHVW� X]DOH*QLRQ\� RG
SR]LRPX�PHU\WRU\F]QHJR�]DSURSRQRZDQ\FK�SURMHNWyZ��-H*HOL�3ROVND
QLH�E
G]LH�Z�VWDQLH�Z\NRU]\VWDü�FDáHM�SU]\]QDQHM� MHM�DORNDFML�� WR�]R�
VWDQLH�RQD�]UHGXNRZDQD��5y*QLFD�PL
G]\� LQG\NDW\ZQ\PL� D� IDNW\F]�

Q\PL� DORNDFMDPL� ]DVLOL� SURJUDP\� KRU\]RQWDOQH�� GRW\F]�FH�063� OXE

SRPRF\�Z�]DNUHVLH�W]Z��SURMHNWyZ�LQIUDVWUXNWXUDOQ\FK�QD�GX*��VNDO
�
063�Z�1DURGRZ\P�3URJUDPLH�3U]\JRWRZDQLD�GR�&]áRQNR�

VWZD��=JRGQLH�]�]DOHFHQLDPL�$YLVX�RUD]�XVWDOHQLDPL�3DUWQHUVWZD�GOD

&]áRQNRVWZD�� ZVSDUFLH� GOD� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� ]R�
VWDáR�]DOLF]RQH�GR�SULRU\WHWyZ�133&��0DM�F�QD�Z]JO
G]LH�SRGM
FLH
NURNyZ�QLH]E
GQ\FK�GR�]EXGRZDQLD�HIHNW\ZQLHMV]HM� LQIUDVWUXNWXU\
ZVSRPDJDM�FHM� 063� L� SR]ZDODM�FHM� QD� REQL*HQLH� SRGVWDZRZ\FK
EDULHU�UR]ZRMRZ\FK�RUD]�GR�SRSUDZ\�NRRUG\QDFML�PL
G]\�PLQLVWHU�

VWZDPL� L� LQQ\PL� LQVW\WXFMDPL�� Z� W\P� SR]DU]�GRZ\PL�� RGSRZLH�

G]LDOQ\PL�]D�SROLW\N
�ZREHF� WHJR�VHNWRUD��Z�133&�VIRUPXáRZDQR

QDVW
SXM�FH�SULRU\WHW\�
���RSUDFRZDQLH�Z�URNX������SURJUDPX�SROLW\NL�U]�GX�ZREHF�063�

���]ZL
NV]HQLH� NRQNXUHQF\MQR�FL� RUD]� VWZRU]HQLH� ZDUXQNyZ� GOD
Z]URVWX�QDNáDGyZ�LQZHVW\F\MQ\FK�L�HNVSRUWX�063�

��� UR]ZyM� LQVW\WXFML� ZVSLHUDM�F\FK�063� MDNR� LQVWUXPHQWX� SROLW\NL

SD�VWZD�ZREHF�UHJLRQyZ�V]F]HJyOQLH�GRWNQL
W\FK�SURFHVDPL�UH�

VWUXNWXU\]DFML�L�]DJUR*RQ\FK�VWDJQDFM��JRVSRGDUF]R�VSRáHF]Q��



���

:�RGQLHVLHQLX�GR�SLHUZV]HJR�]�W\FK�SULRU\WHWyZ��SRGNUH�OD�VL

Z�133&��*H�Z�SUDZLH�ZVSyOQRWRZ\P�QLH�PD�SU]HSLVyZ�R�FKDUDNWH�

U]H�REOLJDWRU\MQ\P��GRW\F]�F\FK�EH]SR�UHGQLR�063��3ROVNLH�SUDZR

RGQRVL�VL
�GR�063�MHG\QLH�Z�QLHGDZQR�XFKZDORQHM�XVWDZLH�3UDZR

G]LDáDOQR�FL� JRVSRGDUF]HM� Z� UR]G]LDOH� ���0DOL� L� �UHGQL� SU]HGVL
�
ELRUF\�� -HGQRF]H�QLH� U]�G� RSUDFRZDá� Z� ����� U�� SURJUDP� SROLW\NL

ZREHF�063�GR�������Z�NWyU\P�XZ]JO
GQLRQR�NLHUXQNL�G]LDáD��Z\�
]QDF]RQH� QD� SRGVWDZLH� GR�ZLDGF]H�� ]� UHDOL]DFML� GRW\FKF]DVRZHJR
SURJUDPX�RUD]�Z\QLNDM�FH�]�SU]\M
WHM� VWUDWHJLL� UR]ZRMX�NUDMX� L� VWD�
UD��R�F]áRQNRVWZR�Z�8(�

:�RGQLHVLHQLX�GR�SULRU\WHWX�GUXJLHJR�Z�133&�]DXZD*RQR��*H
U\QHN�HXURSHMVNL� MHVW�U\QNLHP�R�GX*\P�QDVLOHQLX�NRQNXUHQFML��'OD�

WHJR�Z��UHGQLP�RNUHVLH�QDMZD*QLHMV]\P�]DGDQLHP�MHVW�]ZL
NV]HQLH
NRQNXUHQF\MQR�FL� VHNWRUD�063��5HDOL]DFMD� WHJR� SULRU\WHWX� ]DNáDGD

WU]\�NLHUXQNL�G]LDáD��
��� =ZL
NV]HQLH�NRQNXUHQF\MQR�FL�VHNWRUD�063�SRSU]H]�

• ZVSRPDJDQLH� WUDQVIHUX� L� UR]ZRMX� WHFKQRORJLL� �ZVSLHUDQLH

UR]ZRMX� LQIUDVWUXNWXU\� LQVW\WXFMRQDOQHM� XáDWZLDM�FHM� WUDQVIHU
WHFKQRORJLL��SURPRZDQLH�QRZ\FK�UR]ZL�]D��WHFKQLF]Q\FK��IL�
QDQVRZDQLH� SUDF� UR]ZRMRZ\FK� L� WUDQVIHUX� WHFKQRORJLL�� UR]�

ZL�]DQLD�SUDZQH�]DFK
FDM�FH�GR�Z\NRU]\VWDQLD�ZLHG]\� L� SD�
WHQWyZ� SROVNLFK� MHGQRVWHN� EDGDZF]R�UR]ZRMRZ\FK� L� Z\*�
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�RJUDQLF]HQLH�REFL�*H�� VRFMDOQ\FK� ]ZL�]DQ\FK� ]� XVWDZRGDZ�
VWZHP�SUDF\��SR]RVWDZLHQLH�ZL
NV]HM�VZRERG\�GR�QHJRFMDFML
PL
G]\� VWURQDPL� Z� XVWDODQLX� Z]DMHPQ\FK� ]RERZL�]D��
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MHPQ\FK�� UR]ZL�]DQLD� V\VWHPRZH� QD� U]HF]� PRELOL]DFML� NDSL�
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YHQWXUH�FDSLWDO��ZSURZDG]HQLH� UR]ZL�]D��SUDZQ\FK��XáDWZLD�
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NV]HQLH�XG]LDáX�SROVNLFK�SU]HGVL
ELRUVWZ�Z�NR�
RSHUDFML�PL
G]\QDURGRZHM�L�]DPyZLHQLDFK�SXEOLF]Q\FK�

• VWZRU]HQLH� V\VWHPX� LQIRUPDFML� R� PR*OLZR�FLDFK� HNVSRUWR�
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ZV]\VWNLP��'HSDUWDPHQWX�5]HPLRVáD��0Dá\FK� L��UHGQLFK�3U]HGVL
�
ELRUVWZ� 0LQLVWHUVWZD� *RVSRGDUNL�� 3ROVNLHM� )XQGDFML� 3URPRFML
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UHJLRQDOQ\FK�L�ORNDOQ\FK�IXQGXV]\�SRU
F]H��NUHG\WRZ\FK�L�JZDUDQ�
FML� Z]DMHPQ\FK� RUD]� LQQ\FK� LQVW\WXFML� L� RUJDQL]DFML� UHJLRQDOQ\FK

L�ORNDOQ\FK�

7U]HFL� ]H� VIRUPXáRZDQ\FK� Z� 133&� SULRU\WHWyZ�� GRW\F]�F\
ZVSLHUDQLD�063�� ]DNáDGD�� SU]\JRWRZDQLH� SROLW\NL� OXE� VWUDWHJLL� UH�

JLRQDOQ\FK�� EXGRZ
� LQIUDVWUXNWXU\� WHFKQLF]QHM� L� PDWHULDOQHM�� SR�

]ZDODM�FHM� UHJLRQRP� VWDZLü� F]RáR� Z\]ZDQLRP� LQWHJUDFML� ]� 8(�

ZVSDUFLH� SLORWD*RZ\FK� ]LQWHJURZDQ\FK� SURJUDPyZ� UR]ZRMX� UHJLR�

QDOQHJR�� WUDNWRZDQ\FK� MDNR� SU]\JRWRZDQLH� GR� PHWRG� L� SURFHGXU

SURJUDPyZ� ZVSyOQRWRZ\FK�� 7DN� ]GHILQLRZDQH� G]LDáDQLD� PDM�� QD
FHOX�

• VWZRU]HQLH� Z� UDPDFK� SROLW\NL� UHJLRQDOQHM� LQVWUXPHQWX� SROLW\NL

SD�VWZD�ZREHF�063�� NWyU\� E\áE\� ]JRGQ\� ]� FHODPL� L� ]DVDGDPL
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)XQGXV]\�6WUXNWXUDOQ\FK��EH]�QDUXV]DQLD�MHGQRF]H�QLH�NRQVWUXN�
FML� ILQDQVRZHM�� RSDUWHM� QD� �URGNDFK� EXG*HWRZ\FK�� SRPRFRZ\FK

L�UHJLRQDOQ\FK�D�WDN*H�SU\ZDWQ\FK�
• SRSUDZD�V\VWHPX�ZVSLHUDQLD�SU]HGVL
ELRUF]R�FL�� ]ZáDV]F]D� IXQ�

GXV]\� SRU
F]HQLRZ\FK� RUD]� R�URGNyZ� LQIRUPDF\MQ\FK� L� GRUDG�

F]R�V]NROHQLRZ\FK� EL]QHVX�� FR� PLDáRE\� ]D� ]DGDQLH� ZVSDUFLH

063�Z�Z\SHáQLDQLX� OXN�Z� JRVSRGDUNDFK� UHJLRQyZ� R�Z\VRNLP

XG]LDOH� SU]HP\VáyZ� L� VHNWRUyZ� VFK\áNRZ\FK� RUD]� Z� WZRU]HQLX

PLHMVF�SUDF\�Z�UHJLRQDFK�SULRU\WHWRZ\FK�

• Z]URVW� LQZHVW\FML� Z� 063� SRSU]H]� RVL�JQL
FLH� ±� Z� SU]\SDGNX
ORNDOQ\FK��UHJLRQDOQ\FK�L�NUDMRZ\FK�IXQGXV]\�SRU
F]HQLRZ\FK�±
SR]LRPX� SRU
F]DQLD� ����� LVWQLHM�FHJR� SRUWIHOD� GáXJRWHUPLQR�

Z\FK� NUHG\WyZ� GOD�063� �QDMOHSV]H� Z\QLNL� Z� NUDMDFK� HXURSHM�

VNLFK�RVL�JDM��SR]LRP�RN���±�����]DNáDGDM�F��*H�QLHNWyUH�EDQNL
RVL�JQ��SR]LRP�RN�����±����SRUWIHOD�NUHG\WyZ�063�SRU
F]R�
Q\FK�Z�UDPDFK�WZRU]RQHJR�V\VWHPX�

'R� UHDOL]DFML� WHJR� SULRU\WHWX� QLH]E
GQD� MHVW� QRZRF]HVQD

L�VSUDZQD�DGPLQLVWUDFMD�SXEOLF]QD��3RPRF��Z�W\P�Z]JO
G]LH�E
G]LH
3URJUDP� 5R]ZRMX� ,QVW\WXFMRQDOQHJR�� NWyUHJR� SRGVWDZRZ\P� HOH�

PHQWHP�MHVW�SRUR]XPLHQLH�]DZLHUDQH�SRPL
G]\�RNUH�ORQ\PL� LQVW\�

WXFMDPL� SROVNLPL� L� LFK� RGSRZLHGQLNDPL� Z� NUDMDFK� F]áRQNRZVNLFK

8(��W]Z��WZLQQLQJ���1LH]E
GQ\P�HOHPHQWHP�E
G]LH�WDN*H�HIHNW\Z�
QH� ZVSyáG]LDáDQLH� V]HUHJX� LQVW\WXFML�� Z� W\P� �SR]D� ZF]H�QLHM� Z\�
PLHQLRQ\PL���0LQLVWHUVWZD�)LQDQVyZ��0LQLVWHUVWZD�3UDF\�L�3ROLW\NL

6RFMDOQHM�� 8U]
GX� .RPLWHWX� ,QWHJUDFML� (XURSHMVNLHM�� 5]�GRZHJR
&HQWUXP�6WXGLyZ�6WUDWHJLF]Q\FK��%DQNX�*RVSRGDUVWZD�.UDMRZHJR�

3ROVNLHM� $JHQFML� 5R]ZRMX� 5HJLRQDOQHJR�� $JHQFML� 5R]ZRMX� 3U]H�

P\VáX��VDPRU]�GX� WHU\WRULDOQHJR� L� LQQ\FK� LQVW\WXFML� ORNDOQ\FK� W\SX
$JHQFMH� 5R]ZRMX� 5HJLRQDOQHJR� L� /RNDOQHJR�� ,]E\� 3U]HP\VáRZR�

�+DQGORZH��=ZL�]NL�L�&HFK\�5]HPLRVáD�LWG�

5]�GRZ\�SURJUDP�SROLW\NL�ZREHF�063��3U]\M
FLH�SU]H]�5]�G
SROLW\NL�ZREHF�063�SU]\F]\QL�VL
�GR�V]\EV]HJR�WHPSD�UR]ZRMX�WHJR

VHNWRUD�� ZSá\ZDM�F� W\P� VDP\P� QD� SRSUDZ
� V\WXDFML� PDNURHNRQR�

PLF]QHM� L� REQL*HQLH� EH]URERFLD� �6WDQRZLVNR� QHJRFMDF\MQH� 3ROVNL
Z�REV]DU]H��0DáH�L��UHGQLH�SU]HGVL
ELRUVWZD��KWWS���ZZZ�FXS�JRY�SO��

3LHUZV]�� NRPSOHNVRZ�� NRQFHSFM�� SROLW\NL� ZVSDUFLD� 063� E\á

SURJUDP��0DáH�L��UHGQLH�SU]HGVL
ELRUVWZD�Z�JRVSRGDUFH�QDURGRZHM�
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3ROLW\ND�ZREHF�063�� RSUDFRZDQ\� QD� ED]LH� ]DáR*H�� SROLW\NL� SU]H�
P\VáRZHM� ]�ZU]H�QLD������ U�� L� ]DáR*H�� SURJUDPX�SROLW\NL� SU]HP\�

VáRZHM� QD� ODWD� ����±�����0L
G]\QDURGRZD� NRQNXUHQF\MQR�ü� SRO�
VNLHJR�SU]HP\VáX��:D*Q\P�SU]\F]\QNLHP�GR�MHJR�RSUDFRZDQLD�VWDá

VL
� WDN*H�8NáDG�R� VWRZDU]\V]HQLX�3ROVNL� ]�8QL�� (XURSHMVN��� NWyU\
XND]Dá��MDNLH�]QDF]HQLH�RGJU\ZDM��063�Z�XQLMQHM�SROLW\FH�SU]HP\�

VáRZHM��3URJUDP�ZVND]\ZDá�ZVSLHUDQLH�063�MDNR�ZD*Q\�VNáDGQLNL
VWUDWHJLL�SD�VWZD�Z�NUHRZDQLX�GREURE\WX�L�]DWUXGQLHQLD��3RVWDZLRQH
]RVWDá\�Z� QLP� ]D� FHO�� XáDWZLHQLD�Z� SRZVWDZDQLX� L� UR]ZRMX�063�

]PQLHMV]DQLH�U\]\ND�SURZDG]HQLD�G]LDáDOQR�FL�JRVSRGDUF]HM��]ZL
N�
V]HQLH�NRQNXUHQF\MQR�FL�063��UR]ZyM�XVáXJ�ILQDQVRZ\FK�GOD�063�

=GHILQLRZDQH� WH*� ]RVWDá\�Z� SURJUDPLH� LQVWUXPHQW\� SUDZQH�� ILQDQ�

VRZH��RUJDQL]DF\MQH� L� LQIRUPDF\MQR�V]NROHQLRZH�GR� UHDOL]DFML� W\FK

FHOyZ��0LQLVWHUVWZR�3U]HP\VáX�L�+DQGOX��������

:�ODWDFK�����±���]UHDOL]RZDQR�V]HUHJ�]DGD��XZ]JO
GQLRQ\FK
Z�SURJUDPLH��P�LQ��

• XFKZDORQR� V]HUHJ� XVWDZ�� Z� W\P�� 2UG\QDFM
� SRGDWNRZ��� 3UDZR
EDQNRZH�� 8VWDZ
� R� SRU
F]HQLDFK� L� JZDUDQFMDFK� XG]LHODQ\FK
SU]H]� 6NDUE� 3D�VWZD� RUD]� QLHNWyUH� RVRE\� SUDZQH�� 8VWDZ

R�.UDMRZ\P� 5HMHVWU]H� 6�GRZ\P�� 8VWDZ
� R� ]DVWDZLH� UHMHVWUR�
Z\P� L� UHMHVWU]H� ]DVWDZyZ�� 1DGDO� WUZDM�� SUDFH� QDG� SURMHNWHP
XVWDZ\�3UDZR�G]LDáDOQR�FL�JRVSRGDUF]HM� �SURMHNW�]RVWDá�SU]\M
W\
SU]H]�50�������������RUD]�SURMHNWHP�XVWDZ\�R�GRSXV]F]DOQR�FL
L� PRQLWRURZDQLX� SRPRF\� SXEOLF]QHM� GOD� SU]HGVL
ELRUFyZ
�]DNáDGD�VL
��*H�XVWDZD�WD�]DSHZQL�SU]HMU]\VWR�ü�]DVDG�XG]LHODQLD
SRPRF\�SXEOLF]QHM�SU]HGVL
ELRUFRP��Z�W\P�063�RUD]�]JRGQR�ü
W\FK�]DVDG�]�SU]HSLVDPL�8(��

• XWZRU]RQR� Z� ����� U�� )XQGXV]� 3RU
F]H�� .UHG\WRZ\FK�� SU]H�
NV]WDáFRQ\� Z� ����� U�� Z� .UDMRZ\� )XQGXV]� 3RU
F]H�� .UHG\WR�
Z\FK��3RG� NRQLHF� ����� U�� LVWQLDáR�Z�3ROVFH� ��� IXQGXV]\� ORNDO�

Q\FK� E�G(� UHJLRQDOQ\FK� XG]LHODM�F\FK� SRU
F]H�� GOD� 063�� 1LH

XGDáR� VL
� MHGQDN� Z\SUDFRZDü� NRQFHSFML� V\VWHPX� UHJZDUDQFML

NUHG\WRZ\FK�GOD�ORNDOQ\FK�LQVW\WXFML�SRU
F]\FLHOVNLFK�
• XWZRU]RQR�3ROVN��)XQGDFM
�3URPRFML�L�5R]ZRMX�0Dá\FK�L��UHG�

QLFK� 3U]HGVL
ELRUVWZ� �3)3L5�063�� MDNR� LQVW\WXFM
�� NWyUD� NRRU�
G\QXMH�G]LDáDQLD�QD�U]HF]�SRGQLHVLHQLD�NRQNXUHQF\MQR�FL�PDá\FK

L� �UHGQLFK� SU]HGVL
ELRUVWZ� QD� U\QNX� NUDMRZ\P� L� ]DJUDQLF]Q\P
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RUD]� UHDOL]XMH� SURJUDP\� UR]ZRMX� 063�� Z\NRU]\VWXM�FH� �URGNL
SRPRF\� ]DJUDQLF]QHM�� 3)3L5� 063� XWZRU]\áD� .UDMRZ\� 6\VWHP

8VáXJ� �.68�� GOD�063� MDNR� VLHü� ZVSyáSUDFXM�F\FK� ]H� VRE�� LQ�
VW\WXFML�ZVSLHUDM�F\FK�063��8WZRU]RQR�WDN*H�$JHQFM
�7HFKQLNL
L�7HFKQRORJLL�� NWyUD� UR]SRF]
áD� WZRU]HQLH� ED]\� LQIRUPDF\MQHM� R

LQQRZDF\MQ\FK� SURMHNWDFK� JRWRZ\FK� GR� ZGUR*H�� L� DNW\ZQHJR
NRMDU]HQLD�WZyUFyZ��SURGXFHQWyZ�L�LQZHVWRUyZ�NDSLWDáRZ\FK�

• SRGM
WR� G]LDáDQLD� PDM�FH� QD� FHOX� ZVSLHUDQLH� UR]ZRMX� UHJLRQDO�
Q\FK� L� ORNDOQ\FK� LQVW\WXFML� SURPXM�F\FK� L� ZVSLHUDM�F\FK� PDáH

L��UHGQLH�SU]HGVL
ELRUVWZD��SRZRáDQR�&HQWUD�:VSLHUDQLD�%L]QHVX

���� R�URGNyZ� DILOLRZDQ\FK� SU]\� UHJLRQDOQ\FK� RUJDQL]DFMDFK
SU]HGVL
ELRUFyZ��$JHQFMDFK� L�)XQGDFMDFK�5R]ZRMX�5HJLRQDOQH�
JR���VWZRU]RQR�6LHü� ,QIRUPDFML�*RVSRGDUF]HM�%,1�����UHJLRQDO�

Q\FK�R�URGNyZ�LQIRUPDFML���Z�UDPDFK�SURMHNWX�725�����XWZR�

U]RQR����2�URGNyZ�:VSLHUDQLD�3U]HGVL
ELRUF]R�FL�����)XQGXV]H
5R]ZRMX� 3U]HGVL
ELRUF]R�FL� L� ��� ,QNXEDWRUyZ� 3U]HGVL
ELRUF]R�
�FL��1LH�]GRáDQR�MHGQDN�UR]ZLQ�ü�UXFKX�SURGXNW\ZQR�FL�L�SRGM�ü
G]LDáD��]ZL
NV]DM�F\FK�NRQNXUHQF\MQR�ü�SROVNLFK�WRZDUyZ�RUD]
SU]\JRWRZDü�V\VWHPX�PRQLWRURZDQLD�VHNWRUD�063��0LQLVWHUVWZR

*RVSRGDUNL��������

.ROHMQ\� GRNXPHQW� U]�GRZ\�� .LHUXQNL� G]LDáD�� U]�GX� ZREHF
PDá\FK� L��UHGQLFK�SU]HGVL
ELRUVWZ�GR������URNX�GHILQLXMH�SROLW\N

ZREHF�063�QD�RNUHV�SU]HGDNFHV\MQ\� L� MHVW� VIRUPXáRZDQ\�SRG� N��
WHP� SU]\VWRVRZDQLD� SROVNLFK� SU]HGVL
ELRUVWZ� GR� URVQ�FHM� NRQNX�
UHQFML��]ZáDV]F]D�Z�ZDUXQNDFK�5\QNX�:HZQ
WU]QHJR��3URJUDP�WHQ

XZ]JO
GQLD�GR�ZLDGF]HQLD�]�UHDOL]DFML�SLHUZV]HJR�SURJUDPX�SROLW\�

NL�U]�GX�ZREHF�063�RUD]�ELHU]H�SRG�XZDJ
�NLHUXQNL�G]LDáD��]GHIL�
QLRZDQH� Z� 16,�� 133&�� =DáR*HQLDFK� SROLW\NL� VSRáHF]QR�

�JRVSRGDUF]HM� QD� ����� U�� RUD]�3URJUDPLH� ZVSLHUDQLD� UR]ZRMX� LQ�

VW\WXFML�UHJLRQDOQ\FK�G]LDáDM�F\FK�QD�U]HF]�WUDQVIHUX�WHFKQRORJLL�
*áyZQ\P� FHOHP� SURJUDPX� MHVW� NV]WDáWRZDQLH� ZDUXQNyZ� WZR�

U]HQLD� L� SHáQHJR� Z\NRU]\VWDQLD� SRWHQFMDáX� UR]ZRMRZHJR� 063�

=JRGQLH�]�ILOR]RIL��SU]\M
W��Z�133&��yZ�JáyZQ\�FHO�MHVW�SRG]LHOR�
Q\�QD�WU]\�FHOH�SR�UHGQLH�
• =ZL
NV]HQLH�NRQNXUHQF\MQR�FL�VHNWRUD�PDá\FK� L��UHGQLFK�SU]HG�

VL
ELRUVWZ�
• :�UDPDFK�UHDOL]DFML�WHJR�FHOX�SU]HZLGXMH�VL
��]PLDQ\�OHJLVODF\M�

QH� VáX*�FH�REQL*HQLX�NRV]WyZ�]ZL�]DQ\FK�]� ]DWUXGQLDQLHP�SUD�
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FRZQLNyZ�� ZVSDUFLH� ILQDQVRZH� SU]HGVL
Z]L
ü� LQQRZDF\MQ\FK
L�ZGUR*HQLRZ\FK�SRGHMPRZDQ\FK�SU]H]�SU]HGVL
ELRUVWZD��Z�W\P
SU]HGVL
Z]L
ü� VáX*�F\FK�ZSURZDG]DQLX� V\VWHPyZ� MDNR�FL�� UR]�
ZyM� LQIUDVWUXNWXU\� JRVSRGDUF]HM�� Z� W\P� VLHFL� GRUDG]WZD� JRVSR�

GDUF]HJR�� WZRU]HQLH� VLHFL� ]DSHZQLDM�F\FK� SRZV]HFKQ\� GRVW
S
SU]HGVL
ELRUFyZ�GR�LQIRUPDFML�LVWRWQ\FK�]�SXQNWX�ZLG]HQLD�SUR�

ZDG]RQHM� SU]H]� QLFK� G]LDáDOQR�FL� JRVSRGDUF]HM�� XáDWZLDQLH

SU]HGVL
ELRUFRP� GRVW
SX� GR� ZLHG]\� Z� ]DNUHVLH� SURZDG]HQLD
SU]HGVL
ELRUVWZD�

• :]URVW�HNVSRUWX�VHNWRUD�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�
• *áyZQH� G]LDáDQLD� SRGHMPRZDQH� GOD� RVL�JQL
FLD� WHJR� FHOX�� WR�

GRILQDQVRZDQLH� �URGNDPL�EXG*HWRZ\PL�XG]LDáX�SU]HGVL
ELRUVWZ
Z� ]DJUDQLF]Q\FK� LPSUH]DFK�Z\VWDZLHQQLF]\FK�� UR]EXGRZD� V\V�

WHPX� LQIRUPDFML�R�PR*OLZR�FLDFK� HNVSRUWRZ\FK��RSDUWHJR�P�LQ�

QD� LQIRUPDFMDFK� JURPDG]RQ\FK� SU]H]� SROVNLH� SODFyZNL� HNRQR�

PLF]QR�KDQGORZH� ]D� JUDQLF��� XSRZV]HFKQLDQLH�Z�UyG� SU]HGVL
�
ELRUFyZ� ZLHG]\� R� RERZL�]XM�F\FK� UHJXODFMDFK� ZVSyOQRWRZ\FK
GRW\F]DF\FK� 5\QNX� :HZQ
WU]QHJR�� GRILQDQVRZ\ZDQLH� XG]LDáX
SROVNLFK� SU]HGVL
ELRUVWZ�Z� SURJUDPDFK�8QLL� (XURSHMVNLHM�� VáX�

*�F\FK� QDZL�]\ZDQLX� WUDQVJUDQLF]QHM� ZVSyáSUDF\� KDQGORZHM�
XSURV]F]HQLH�]DVDG��ZDUXQNyZ�L�SURFHGXU�XEH]SLHF]H��NUHG\WyZ
HNVSRUWRZ\FK�SU]H]�.RUSRUDFM
�8EH]SLHF]H��.UHG\WyZ�(NVSRU�
WRZ\FK� �.8.(��Z�FHOX�XáDWZLHQLD�GRVW
SX�063�GR� W\FK�XEH]�

SLHF]H��
• :]URVW�QDNáDGyZ�LQZHVW\F\MQ\FK�Z�VHNWRU]H�063�

• 7X� ]DNáDGD� VL
�� Z]PRFQLHQLH� SURLQZHVW\F\MQHJR� RGG]LDá\ZDQLD

V\VWHPX� SRGDWNRZHJR�� Z� W\P� SRSU]H]� ZSURZDG]HQLH� NRU]\VW�

QLHMV]\FK� UHJXODFML�GRW\F]�F\FK�DPRUW\]DFML�� SRSUDZ
�PR*OLZR�
�FL�DNXPXODFML�ZHZQ
WU]QHM�Z�QRZR�SRZVWDM�F\FK�SU]HGVL
ELRU�
VWZDFK�SRSU]H]�RGUDF]DQLH�SáDWQR�FL�REFL�*H��SDUDSRGDWNRZ\FK
Z�SRF]�WNRZHM� ID]LH� G]LDáDOQR�FL�� UR]EXGRZ
� L� GRNDSLWDOL]RZD�
QLH� V\VWHPX� IXQGXV]\� SRU
F]H�� NUHG\WRZ\FK�� XáDWZLDM�FHJR
SU]HGVL
ELRUFRP�GRVW
S�GR�ILQDQVRZDQLD�EDQNRZHJR��SURPRZD�

QLH� UR]ZRMX� SR]DEDQNRZ\FK� LQVW\WXFML� ILQDQVRZHJR� RWRF]HQLD

VHNWRUD�063��WDNLFK�MDN��IXQGXV]H�W\SX�YHQWXUH�FDSLWDO��NDV\�SR�

*\F]NRZH� �XQLH� NUHG\WRZH��� UR]ZLMDQLH� SR]DJLHáGRZHJR�� UHJX�
ORZDQHJR�U\QNX�SDSLHUyZ�ZDUWR�FLRZ\FK�
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:\]QDF]RQH�FHOH�E
G��UHDOL]RZDQH�QD�GZyFK�SáDV]F]\]QDFK�
• LQVWUXPHQWyZ�L�UR]ZL�]D��ZVSyOQ\FK�GOD�RJyáX�SU]HGVL
ELRUVWZ�

JáyZQLH�]H�VIHU\�SROLW\NL�JRVSRGDUF]HM��P�LQ��X]GUDZLDQLH�ILQDQ�

VyZ�SXEOLF]Q\FK��VWZRU]HQLH�SU]\MD]QHJR�GOD�SRGDWQLND�V\VWHPX

SRGDWNRZHJR� SURPXM�FHJR� LQZHVW\FMH�� RJUDQLF]HQLH� REFL�*H�
L�EDULHU� ELXURNUDW\F]Q\FK� SRZRGXM�F\FK� QLHX]DVDGQLRQ\� Z]URVW
NRV]WyZ�G]LDáDOQR�FL�SU]HGVL
ELRUVWZ�L�]PQLHMV]DM�F\FK�LFK�NRQ�
NXUHQF\MQR�ü��

• LQVWUXPHQWyZ� GRVWRVRZDQ\FK� GR� VSHF\ILF]Q\FK� SRWU]HE� 063�

SRGQRV]�F\FK� NRQNXUHQF\MQR�ü� W\FK� SU]HGVL
ELRUVWZ� Z� ZDUXQ�
NDFK�ZROQHJR� U\QNX� �P�LQ�� UR]EXGRZD� V\VWHPX� GRUDG]WZD�� SR�

SUDZD�GRVW
SX�063�GR�LQIRUPDFML��UR]EXGRZD�V\VWHPX�IXQGXV]\

SRU
F]H�� NUHG\WRZ\FK�� UR]ZyM� U\QNX� NDSLWDáRZHJR�� ]ZáDV]F]D
YHQWXUH�FDSLWDO��QD�SRWU]HE\�063��

:� FHOX� UHDOL]DFML� SROLW\NL� U]�GX�ZREHF�063� SURJUDP� SU]HZL�

GXMH� XWZRU]HQLH� $JHQFML� 3URPRFML� L� 5R]ZRMX� 3U]HGVL
ELRUF]R�FL�
PDM�FHM� SRZVWDü� QD� ED]LH� 3ROVNLHM� )XQGDFML� 3URPRFML� L� 5R]ZRMX

063�

3URJUDP�SU]HZLGXMH�WDN*H�V]HURNLH�Zá�F]HQLH�Z�MHJR�UHDOL]DFM

VDPRU]�GX� JRVSRGDUF]HJR� L� WHU\WRULDOQHJR�� :VSyáSUDFD� LQVW\WXFML

U]�GRZ\FK� ]� RUJDQL]DFMDPL� VDPRU]�GX� JRVSRGDUF]HJR�PD� SROHJDü

SU]HGH� ZV]\VWNLP� QD� NRQVXOWRZDQLX� SURMHNWyZ� DNWyZ� SUDZQ\FK

RSUDFRZ\ZDQ\FK�Z� UDPDFK� UHDOL]DFML� SURJUDPX� RUD]� QD� SRGHMPR�

ZDQLX� ZVSyOQ\FK� G]LDáD�� SURPRF\MQ\FK� L� HGXNDF\MQ\FK�� 8F]HVW�

QLFWZR�LQVW\WXFML�VDPRU]�GRZ\FK�RUD]�±�Z�SU]\SDGNX�]DGD��R�Z\�
PLDU]H� ORNDOQ\P� ±� ZVSyáILQDQVRZDQLH� LFK� ]� EXG*HWyZ� ORNDOQ\FK�
D�WDN*H� SU]H]� RUJDQL]DFMH� VDPRU]�GX� JRVSRGDUF]HJR� E�G(� VDP\FK

SU]HGVL
ELRUFyZ��E
G]LH� MHGQ\P�]�SRGVWDZRZ\FK�NU\WHULyZ�RFHQ\�

F]\�GDQ\�SURMHNW�VSHáQLD�RF]HNLZDQLD�MHJR�DGUHVDWyZ�

�����6SRVyE�L�]QDF]HQLH�SURZDG]HQLD�SROLW\NL
UHJLRQDOQHM�SU]H]�U]�G�L�UHJLRQ\

1LH]DOH*QLH� RG� G]LDáD�� SU]\M
W\FK� Z� GRNXPHQFLH� .LHUXQNL

G]LDáD��U]�GX�ZREHF�063�GR������U��ILUP\�WH�E
G��EHQHILFMHQWDPL

LQQ\FK� SURJUDPyZ� U]�GRZ\FK�� ]ZáDV]F]D� G]LDáD�� SRGHMPRZDQ\FK
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Z� UDPDFK� SU]HFLZG]LDáDQLD� EH]URERFLX�� UHVWUXNWXU\]DFML� REV]DUyZ

ZLHMVNLFK�L�SURJUDPyZ�SROLW\NL�UHJLRQDOQHM��:�RGQLHVLHQLX�GR�W\FK

RVWDWQLFK�V]DFXMH�VL
��*H�ZVSDUFLH�GOD�063�]�XQLMQ\FK�IXQGXV]\�SUH�

VWUXNWXUDOQ\FK� L� IXQGXV]\� NUDMRZ\FK� PR*H� GR� ����� U�� RVL�JQ�ü
NZRW
� ����POQ� HXUR��5HJLRQ\� ERZLHP� SRVWU]HJDQH� V�� Z�8(� MDNR
QDMZD*QLHMV]D�SáDV]F]\]QD�Z�SURFHVLH�MHGQRF]HQLD�(XURS\��D�WUDG\�
F\MQH�PHFKDQL]P\� LFK� UR]ZRMX� JRVSRGDUF]HJR� E
G�� SRGSRU]�GNR�
ZDQH� LQVWUXPHQWRP� SROLW\NL� 8(�� 063� L� LFK� SRWHQFMDá� WZRU]HQLD

QRZ\FK�PLHMVF�SUDF\� WUDNWRZDQH�V�� MDNR� MHGQD� ]� VLá�PRWRU\F]Q\FK

UR]ZRMX� UHJLRQDOQHJR��0RJ�� RQH� ]DWHP� RGJU\ZDü� ]DVDGQLF]�� URO

Z�UHJLRQDFK�� NWyUH�PRJ�� E\ü� QHJDW\ZQLH� GRWNQL
WH� VNXWNDPL� LQWH�

JUDFML�]�8(��-HVW�ERZLHP�VSUDZ��RF]\ZLVW���*H�SRV]F]HJyOQH�UHJLR�
Q\�E
G��FKDUDNWHU\]RZDü�VL
�Uy*Q��ZUD*OLZR�FL���SU]HMDZLDM�F��VL

P�LQ��EH]URERFLHP��UHVWUXNWXU\]DFM���SU\ZDW\]DFM���QDSá\ZHP�LQZH�

VW\FML� ]DJUDQLF]Q\FK�� G\QDPLN�� UR]ZRMX�063�� L� QD� SURFHV\� WUDQV�

IRUPDFML�� L�QD�]PLDQ\�Z\ZRáDQH�F]áRQNRVWZHP�Z�8(��'DPPH\HU�

������/HYHU��������+�EQHU��������

-DN� MX*� ZVSRPQLDQR�Z� UR]G]LDOH� ��� RG� ����� U�� REVHUZXMH� VL

Z�3ROVFH�QDVLORQH�SURFHV\�SRODU\]DFML�UHJLRQyZ�RUD]�Z\UD(QH�]Uy*�
QLFRZDQLH�SR]LRPX�NRQNXUHQF\MQR�FL�ZRMHZyG]WZ�L�GX*\FK�UHJLR�
QyZ�� 7R� ]Uy*QLFRZDQLH� WU]HED� X]QDü� ]D� ÄVWUDWHJLF]QH� Z\]ZDQLH´
GOD� SROLW\NL� UR]ZRMX� UHJLRQDOQHJR�Z� SHUVSHNW\ZLH� LQWHJUDFML� HXUR�

SHMVNLHM�� =DNáDGD� VL
�� *H� SURFHV\� LQWHJUDF\MQH� SRSUDZL�� V\WXDFM

NRQNXUHQF\MQ�� QDMZL
NV]\FK� DJORPHUDFML� PLHMVNLFK� �E
G�F\FK
Z�VSRVyE� QDWXUDOQ\�PLHMVFDPL� NRQFHQWUDFML� SRZL�]D�� ]� ]DJUDQLF��
RUD]� REV]DUyZ� SU]\JUDQLF]Q\FK� ±� V]F]HJyOQLH� ]DFKRGQLHM� VWUHI\

SU]\JUDQLF]QHM�� D�Z�GáX*V]\P�RNUHVLH� WDN*H�ZVFKRGQLFK� REV]DUyZ
SU]\JUDQLF]Q\FK

��
���.ODVLN��������/XEL�VNL��������

%DUG]LHM� V]F]HJyáRZH� VWXGLXP� HZHQWXDOQ\FK� UHJLRQDOQ\FK

HIHNWyZ� LQWHJUDFML� SU]HGVWDZLD� PRGHO�� SU]\M
W\� ZH� ZVSRPQLDQ\P

MX*�Z�UR]G]LDOH���SURMHNFLH��(IHNW\�XQLL�FHOQHM�RUD]�Zá�F]HQLD�3ROVNL
GR�MHGQROLWHJR�U\QNX�8QLL�(XURSHMVNLHM�0$7(86=�������0RGHO�WHQ

RJUDQLF]D�DQDOL]
�HIHNWyZ�UHJLRQDOQ\FK�GR�]LGHQW\ILNRZDQLD�UHJLR�

��
3RU� WH*� -� 6]ODFKWD� 3ROVND ���� 3OXV ± Z\]ZDQLD PL
G]\QDURGRZH� Z�

0� .R]DN� $� .XNOL�VNL� -� 6]ODFKWD� 3ROLW\ND UR]ZRMX UHJLRQDOQHJR� LQQRZD�

FMH L UHVWUXNWXU\]DFMD� 3ROVND $JHQFMD 5R]ZRMX 5HJLRQDOQHJR� 8QLZHUV\WHW

:DUV]DZVNL� &HQWUDOQ\ 8U]�G 3ODQRZDQLD� :DUV]DZD �����
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QyZ�SUREOHPRZ\FK��SRPLMDM�F�PHFKDQL]P\�GRVWRVRZD��SáDFRZ\FK
QD� SR]LRPLH� UHJLRQX� L� ]MDZLVNR� PLJUDFML� ]� UHJLRQyZ� R� Z\*V]\P
EH]URERFLX� GR� UHJLRQyZ� OHSLHM� SURVSHUXM�F\FK�� 3U]\� MHJR� RSUDFR�
Z\ZDQLX�]DáR*RQR��*H�
• 1D� SR]LRPLH� UHJLRQX� �ZRMHZyG]WZD�� QDMEDUG]LHM� OLF]�F\P� VL


HIHNWHP�F]áRQNRVWZD�E
G��]PLDQ\�SRS\WX�QD�SUDF
��=Uy*QLFRZDQLH
VWUXNWXU� SRV]F]HJyOQ\FK� UHJLRQyZ�� Z\QLNDM�FH� ]� RGPLHQQ\FK

XG]LDáyZ� Z� LFK� JRVSRGDUNDFK� UROQLFWZD�� SU]HP\VáX� L� XVáXJ� Z\�

ZRáXMH� RGPLHQQ�� UHDNFM
� SRV]F]HJyOQ\FK� UHJLRQyZ� QD� ]PLDQ\

VWUXNWXU\� SRS\WX� QD� SURGXNFM
�� :� HIHNFLH�� QDZHW� QHXWUDOQH� GOD

U\QNX�SUDF\�Z�VNDOL�FDáHM�JRVSRGDUNL��]PLDQ\�VWUXNWXU\�SURGXNFML

PRJ�� E\ü� LVWRWQ\P� SUREOHPHP� GOD� JRVSRGDUHN� W\FK� UHJLRQyZ�

Z�NWyU\FK�GRPLQXMH�UROQLFWZR�OXE�V��]ORNDOL]RZDQH�SU]HP\Vá\�QLH

Z\WU]\PXM�FH�PL
G]\QDURGRZHM�NRQNXUHQFML�
• 0LHUQLNLHP� UHJLRQDOQ\FK� HIHNWyZ� F]áRQNRVWZD� E
G��� Z\QLNDM�FH

]H�]PLDQ\�SRS\WX�QD�SUDF
�Z�RNUHVLH��±��ODW�SR�X]\VNDQLX�F]áRQ�
NRVWZD�� ]PLDQ\� VWRS\� EH]URERFLD� RUD]� ]PLDQ\� ]DWUXGQLHQLD� F]\OL

]PLDQ\� OLF]E\� EH]URERWQ\FK� �]DNáDGDM�F�� *H� RVRED� ]ZROQLRQD
]�SUDF\�Z�MHGQ\P�VHNWRU]H�DOER�]QDMGXMH�SUDF
�Z�LQQ\P�VHNWRU]H�

DOER�SR]RVWDMH�EH]URERWQD�SU]H]�FDá\�RNUHV��

• 'X*\�Z]URVW�EH]URERFLD�Z�QLHNWyU\FK�UHJLRQDFK��SU]\�QLVNLHM�PR�

ELOQR�FL�SU]HVWU]HQQHM�L�]DZRGRZHM�OXGQR�FL�SUDFXM�FHM��PR*H�GR�
SURZDG]Lü� GR� QDSL
ü� VSRáHF]Q\FK�� KDPXM�F\FK� SR*�GDQH� ]PLDQ\

VWUXNWXUDOQH�

8]\VNDQH�Z\QLNL�ZVND]XM���*H�Z�REX�SU]HGVWDZLRQ\FK�Z� UR]�
G]LDOH���VFHQDULXV]DFK��]ELODQVRZDQ\P� L�Z]URVWRZ\P��F]\QQLNLHP

]ZL
NV]DM�F\P�EH]URERFLH�E
G]LH�VSDGHN�]DWUXGQLHQLD�Z�UROQLFWZLH
�R������Z�VFHQDULXV]X�]ELODQVRZDQ\P�L������Z�VFHQDULXV]X�Z]UR�

VWRZ\P���&]\QQLNLHP�WZRU]�F\P�QRZH�PLHMVFD�SUDF\�E
G]LH�QDWR�
PLDVW� UR]ZyM� VHNWRUD� XVáXJ� �VHNWRU� XVáXJ� SU]\F]\QL� VL
� GR� ]PQLHM�

V]HQLD� EH]URERFLD� R� ��� Z� VFHQDULXV]X� ]ELODQVRZDQ\P� L� ����

Z�VFHQDULXV]X�Z]URVWRZ\P���-DN�ZLGDü��Z�VFHQDULXV]X�]ELODQVRZD�

Q\P� Z]URVW� ]DWUXGQLHQLD� Z� VHNWRU]H� XVáXJ� E
G]LH� SU]HZ\*V]Dü
]PQLHMV]HQLH� ]DWUXGQLHQLD� Z� UROQLFWZLH�� QDWRPLDVW� Z� VFHQDULXV]X

Z]URVWRZ\P� VNXWHF]QLH� MH� ]QHXWUDOL]XMH�� &]\QQLNLHP�� NWyU\� PD

Uy*QLFRZDü� VWRS\� EH]URERFLD� PL
G]\� W\PL� VFHQDULXV]DPL�� E
G]LH
]DDZDQVRZDQLH� UHVWUXNWXU\]DFML� SU]HP\VáX� Z� RNUHVLH� SU]HGF]áRQ�

NRZVNLP�
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0LPR�L*�RED�VFHQDULXV]H�]DNáDGDM��SR]\W\ZQH�HIHNW\�GOD�U\QNX
SUDF\�Z�VNDOL�FDáHJR�NUDMX��VSDGHN�VWRS\�EH]URERFLD�Z�VFHQDULXV]X

]ELODQVRZDQ\P� L� VWDELOQ\�SR]LRP�EH]URERFLD�Z� VFHQDULXV]X�Z]UR�

VWRZ\P���Z�RNUHVLH��±�� ODW�SR�X]\VNDQLX�F]áRQNRVWZD�RERN� UHJLR�

QyZ�]\VNXM�F\FK�SRMDZL��VL
�WDN*H�UHJLRQ\�SUREOHPRZH��Z�NWyU\FK

VWRSD�EH]URERFLD�]QDF]QLH�Z]UR�QLH��3RQDGWR�QLH]DOH*QLH�RG�VFHQD�
ULXV]D��]DU\VRZXMH�VL
�Z\UD(QLH�SRG]LDá�QD�3ROVN
�$��QD�]DFKyG�RG
:LVá\�� L� QD� 3ROVN
� %� �QD�ZVFKyG� RG�:LVá\��� 6FHQDULXV]H� EDUG]LHM

�PLDáH� L� SURZ]URVWRZH� E
G�� Z\ZRá\ZDü� ZL
NV]H� ]Uy*QLFRZDQLH
HIHNWyZ�UHJLRQDOQ\FK��WM��SRZL
NV]DM�F��VL
�SU]HSD�ü�PL
G]\�UHJLR�
QDPL� ]\VNXM�F\PL� L� WUDF�F\PL� �FKRG]L� ]ZáDV]F]D� R� ZRMHZyG]WZD

3ROVNL�SRáXGQLRZR�ZVFKRGQLHM�L�ZVFKRGQLHM���7R�ZVND]XMH��*H�Já
�
ERNLP�UHIRUPRP�VWUXNWXUDOQ\P�SRZLQQD� WRZDU]\V]\ü� DNW\ZQD�SR�

OLW\ND�UHJLRQDOQD�

3UDZGRSRGREQH�Uy*QLFH�ZUD*OLZR�FL�SRV]F]HJyOQ\FK�UHJLRQyZ
QD� SURFHV\� LQWHJUDF\MQH� V�� MHGQ\P� ]� LVWRWQ\FK� SRZRGyZ�� GOD� NWy�

U\FK�WDN�GX*��ZDJ
�SU]\ZL�]XMH�VL
�GR�SROLW\NL�UHJLRQDOQHM�L�SROLW\NL
VSyMQR�FL� Z� 3DUWQHUVWZLH� GOD� &]áRQNRVWZD�� -DN� ERZLHP� Z\QLND

]�$YLVX��3ROVND�QLH�PD�SRGVWDZ�SUDZQ\FK�GOD�SURZDG]HQLD�SROLW\NL

UHJLRQDOQHM�� FKRü�XPDFQLD� VL
� QDVWDZLHQLH�QD�PRGHUQL]DFM
� WHM� SR�
OLW\NL��1LHPQLHM� MHGQDN�NUDM�G\VSRQXMH�FL�JOH�RJUDQLF]RQ\P�]DNUH�

VHP� LQVWUXPHQWyZ� ILQDQVRZ\FK�� VáX*�F\FK� UHDOL]DFML� SROLW\NL� UR]�
ZRMX� UHJLRQDOQHJR�� PD� NáRSRW\� ]� RV]DFRZDQLHP� ]GROQR�FL� GR
ZVSyáILQDQVRZDQLD� SURMHNWyZ�� ]ZáDV]F]D� ]D�� QLH� PD� MDVQR� ]GHIL�

QLRZDQ\FK� NRPSHWHQFML� XU]
GyZ� FHQWUDOQ\FK�Z� ]DNUHVLH� UHDOL]DFML
SROLW\NL�UHJLRQDOQHM��2SLQLD�.RPLVML�����������

%UDN� DNW\ZQHM� SROLW\NL� UHJLRQDOQHM�PR*H� SURZDG]Lü� GR� ]UHDOL�
]RZDQLD� VFHQDULXV]D� QLH]UyZQRZD*RQHJR�� VSRODU\]RZDQHJR� UR]�
ZRMX�UHJLRQDOQHJR��NWyU\�FKDUDNWHU\]XMH�VL
�WHQGHQFM��GR�XWUZDODQLD
DNWXDOQHJR�SRG]LDáX�QD�

• REV]DU�3ROVNL�$��R�Z\NV]WDáFRQ\FK��ZLHONLFK�XNáDGDFK�UHJLRQDO�

Q\FK�� SR]RVWDM�F\� FRUD]� EDUG]LHM� SRG� ZSá\ZHP� SURFHVyZ� LQWH�

JUDFML�� L� 3ROVNL� %� �QLH� SRVLDGDM�F\� VLOQ\FK� PHWURSROLL� UHJLRQDO�

Q\FK� L� WUDG\F\MQLH� EDUG]LHM� ]RULHQWRZDQ\� QD� ZVFKRGQLFK� V�VLD�
GyZ��

• 3ROVN
�FHQWUDOQ��]�:DUV]DZ�� L�àRG]L�� MDNR�R�URGNDPL�PHWURSR�

OLWDOQ\PL�
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• REV]DU� 3ROVNL� SRáXGQLRZHM� �R� GX*\P�NDSLWDOH� OXG]NLP� L� QDXNR�

ZR�EDGDZF]\P��VLOQLH�]XUEDQL]RZDQ\FK�REV]DUDFK��O�VND�L�0D�

áRSROVNL��]GRPLQRZDQ\FK�SU]H]�WUDG\F\MQH�SU]HP\Vá\�L�UR]GURE�

QLRQH� UROQLFWZR� RUD]� ]QDF]Q\P� SRWHQFMDOH� WXU\VW\F]QR�

�UHNUHDF\MQ\P�REV]DUyZ�JyUVNLFK�� L� SyáQRFQHM� �]� VLOQ�� HQNODZ�
6]F]HFLQD� L� WUyMPLDVWD�� UHVWUXNWXU\]XM�F\P� VL
� SU]HP\VáHP

VWRF]QLRZ\P�L�SD�VWZRZ\P�UROQLFWZHP��GX*\P�SRWHQFMDáHP�WX�

U\VW\F]QR�UHNUHDF\MQ\P�SRMH]LHU]\�L�REV]DUyZ�QDGPRUVNLFK��

• UHJLRQ\� SU]\JUDQLF]QH�� NRU]\VWDM�FH� MX*� �REV]DU\� ]DFKRGQLH
L�SRáXGQLRZH��L�Z�SU]\V]áR�FL��REV]DU\�ZVFKRGQLH��]�GREURG]LHM�
VWZD�SRáR*HQLD�
6FHQDULXV]� WDNL� SU]HZLGXMH�SRJá
ELDQLH� VL
� ]Uy*QLFRZD�� UHJLR�

QDOQ\FK�PL
G]\�
• DJORPHUDFMDPL� PLHMVNLPL� D� PDá\PL� R�URGNDPL� PLHMVNLPL� L� RE�

V]DUDPL�ZLHMVNLPL�

• ZLHONLPL�PLDVWDPL� XMPRZDQ\PL� á�F]QLH� ]H� VWUHIDPL� EH]SR�UHG�
QLHJR�ZSá\ZX� D� REV]DUDPL�ZFKRG]�F\PL�Z� VNáDG� LFK� GDOV]HJR

RWRF]HQLD�

• REV]DUDPL�Z\VRNRWRZDURZHJR�UROQLFWZD�D�REV]DUDPL�R�UR]GURE�

QLRQ\P�L�SU]HOXGQLRQ\P�UROQLFWZLH�

• REV]DUDPL� R� �URGRZLVNDFK� LQQRZDF\MQ\FK� D� REV]DUDPL� NRQFHQ�

WUDFML�WUDG\F\MQ\FK�VHNWRUyZ�JRVSRGDUF]\FK��.ODVLN��������

1DOH*\� SU]\SXV]F]Dü��*H�Z� HIHNFLH� SRGVWDZRZ\PL� EHQHILFMHQ�

WDPL� E
G�� REV]DU\� FHQWUDOQH� Z� XNáDG]LH� UHJLRQDOQ\P�� RWZDUWH� QD

SU]HVWU]H��HXURSHMVN���FKDUDNWHU\]XM�FH�VL
�HNVSDQV\ZQ\PL�VWUXNWX�

UDPL��7UDFLü�E
G��]D��REV]DU\�]DPNQL
WH�QD�SU]HVWU]H�� HXURSHMVN��
SHU\IHU\MQH� Z� VHQVLH� JHRJUDILF]Q\P�� PDUJLQDOL]XM�FH� VL
� SRG

Z]JO
GHP�HNRQRPLF]Q\P�L�NXOWXURZ\P��%
G��WR�QLHZ�WSOLZLH�SRG�
VWDZRZH�REV]DU\�SUREOHPRZH�

6FHQDULXV]HP� DOWHUQDW\ZQ\P� PR*H� E\ü� VFHQDULXV]� EDUG]LHM
]UyZQRZD*RQHJR�UR]ZRMX�UHJLRQDOQHJR��]DNáDGDM�F\�
• WR*VDPR�ü� UHJLRQyZ�� RJQLVNXM�F�� VL
�ZRNyá�Z\Uy*QLDM�F\FK� SRV]�

F]HJyOQH�]�QLFK�DNW\ZQR�FL��NRPSHWHQFML���URGRZLVN�SU]\ZyGF]\FK�
• RWZDUWR�ü�UHJLRQyZ�QD�SU]HVWU]H��HXURSHMVN��Z�UDPDFK�WUDQVHX�

URSHMVNLFK�XNáDGyZ�LQIUDVWUXNWXUDOQ\FK�

• NRQNXUHQF\MQR�ü�UHJLRQyZ�
• NRPSOHPHQWDUQR�ü�VWUXNWXU�UHJLRQDOQ\FK�L�ZVSyáSUDF
�PL
G]\UH�

JLRQDOQ��R�URGNyZ�L�]HVSRáyZ�PHWURSROLWDOQ\FK�
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• VROLGDUQR�ü� UHJLRQyZ� VLOQLH� L� VáDER� UR]ZLQL
W\FK�� R�URGNyZ
L�]HVSRáyZ� PHWURSROLWDOQ\FK�� R�URGNyZ� PLHMVNLFK� GUXJLHJR� SR�

]LRPX�Z�VLHFL�RVDGQLF]HM�RUD]��URGRZLVN�PLHMVNLFK�L�ZLHMVNLFK�

=DSRELH*HQLX�ÄF]DUQHPX�VFHQDULXV]RZL´� UR]ZRMX� UHJLRQDOQHJR

E
G�� SUDZGRSRGREQLH� VáX*\ü� UHNRPHQGDFMH� =HVSRáX� =DGDQLRZHJR

GV��3ROLW\NL�6WUXNWXUDOQHM�Z�3ROVFH��SRVWXOXM�FH�RSUDFRZDQLH�]ZDU�
WHM�SROLW\NL�VWUXNWXUDOQHM��DQDORJLF]QHM�GR�IXQNFMRQXM�FHM�Z�NUDMDFK
8(��=JRGQLH�]�W\PL�UHNRPHQGDFMDPL�QDOH*\�
D�� SRGM�ü� HQHUJLF]QH� G]LDáDQLD� NUHXM�FH� QD� V]F]HEOX� RJyOQRNUDMR�

Z\P�RUJDQ�ZLRG�F\�Z�VSUDZDFK�SROLW\NL�UHJLRQDOQHM�SD�VWZD�
E��Z\SUDFRZDü� QRZ�� IRUPXá
� G]LDáDOQR�FL� .UDMRZHM� $JHQFML� GV�

5R]ZRMX�5HJLRQDOQHJR�

F�� SULRU\WHWRZR�SRWUDNWRZDü�EXGRZ
�VSyMQHJR�]�]DVDGDPL� L�SURFH�

GXUDPL�8(�LQVWUXPHQWDULXP�SROLW\NL�UHJLRQDOQHM�

G��SRGM�ü� SUDFH� QDG� ]LQWHJURZDQ\P�� NLONXOHWQLP� SODQHP� UR]ZRMX

UHJLRQDOQHJR�� ZNRPSRQRZDQ\P� Z� VWUDWHJL
� VSRáHF]QR�HNRQR�
PLF]QHJR�UR]ZRMX�NUDMX�

H�� ZVSLHUDü�SURMHNW\�SLORWD*RZH�UHJLRQDOQ\FK�IXQGXV]\�LQZHVW\F\M�
Q\FK� �5),��� SU]\JRWRZDü� UHJXODFMH� SUDZQH� VSU]\MDM�FH� XSR�
ZV]HFKQLHQLX� LFK�G]LDáDOQR�FL�RUD]�SURPRZDü� UR]ZyM� ORNDOQ\FK

L�UHJLRQDOQ\FK� LQVW\WXFML� �ZLDGF]�F\FK�ZREHF� QLFK� XVáXJL� NRP�

SOHPHQWDUQH��LQIRUPDF\MQH��GRUDGF]H��V]NROHQLRZH��ILQDQVRZH��

I�� GRVWRVRZDü�VWDQGDUG\�VWDW\VW\NL�SD�VWZRZHM�GR�SRWU]HE�SROLW\NL
UHJLRQDOQHM�

J��ZGUR*\ü� PRQLWRULQJ� HIHNW\ZQR�FL� VWRVRZDQ\FK� LQVWUXPHQWyZ

SROLW\NL�UHJLRQDOQHM�

K��SRZRáDü� ELXUD� OREE\LQJRZR�LQIRUPDF\MQH� �SU]HGVWDZLFLHOVWZD�

SROVNLFK�UHJLRQyZ�Z�%UXNVHOL
��
�

L�� WZRU]\ü�L�DNW\ZL]RZDü�(XURUHJLRQ\�QD�JUDQLF\�ZVFKRGQLHM�L�SR�

áXGQLRZHM�� SU]HMPXM�FH� ZLRG�F�� URO
� Z� PL
G]\QDURGRZHM
ZVSyáSUDF\�UHJLRQyZ�QD�RVL�:VFKyG±=DFKyG�

M�� Z]PRFQLü� DNW\ZQR�ü� ZRMHZRGyZ�� E
G�F\FK� SRGVWDZRZ\P

SRGPLRWHP�PL
G]\QDURGRZHM�ZVSyáSUDF\�UHJLRQyZ�
3ROLW\ND�WDND�SRZLQQD�VSU]\MDü�]UyZQRZD*RQHPX�UR]ZRMRZL�UH�

JLRQDOQHPX� RUD]� VW\PXORZDü� ]PLDQ\� UHODFML� PL
G]\VHNWRURZ\FK

��
3LHUZV]H WDNLH ELXUR XWZRU]\á\ Z %UXNVHOL ZRMHZyG]WZD� OXEHOVNLH L SRGODVNLH

�3RáXGQLN� ������



���

L�PL
G]\SURGXNWRZ\FK�Z�WDNLP�NLHUXQNX��DE\�JRVSRGDUND�E\áD�]GRO�

QD�GR�VWDáHJR�XWU]\PDQLD�SR]\FML�NRQNXUHQF\MQHM��133&��������

=JRGQLH�]�]DGDQLDPL�SU]\M
W\PL�Z�133&��Ä5]�G�SRGHMPLH�SUD�

FH�QDG�SURMHNWDPL�UHJXODFML�SUDZQ\FK�Z�VIHU]H�SROLW\NL�UHJLRQDOQHM

]�XZ]JO
GQLHQLHP�SRVW
SXM�FHM�GHFHQWUDOL]DFML�IXQNFML�SD�VWZD�RUD]
RSUDFXMH� ]LQWHJURZDQ\�� ZLHOROHWQL� SURJUDP� UR]ZRMX� UHJLRQDOQHJR

3ROVNL�� 6]\END� UHDOL]DFMD� RSUDFRZDQ\FK� L� ]DDNFHSWRZDQ\FK� SU]H]

5]�G� F]WHUHFK� SLORWD*RZ\FK� SURJUDPyZ� GOD� Z\EUDQ\FK� UHJLRQyZ

SRZLQQD�SU]\F]\QLü�VL
�GR�XVSUDZQLHQLD�ZGUD*DQLD�]DVDG�L�SURFHGXU
ZVSyOQRWRZHM�SROLW\NL�UHJLRQDOQHM´��133&��������V������

3UDFH� QDG� NRPSOHNVRZ\P� SURJUDPHP� UR]ZRMX� UHJLRQDOQHJR

NUDMX�SRGM�á��SRZVWDá\�Z�PDMX������U���.RPLWHW�5DG\�0LQLVWUyZ�GV�

3ROLW\NL�5HJLRQDOQHM� L�=UyZQRZD*RQHJR�5R]ZRMX��3U]\JRWRZ\ZD�
QD� MHVW� WDN*H� XVWDZD� R� ]DVDGDFK� SURZDG]HQLD� SROLW\NL� UR]ZRMX� UH�
JLRQDOQHJR�� ]QDMGXM�FD� VL
� DNWXDOQLH� QD� HWDSLH� X]JRGQLH�� UHVRUWR�
Z\FK�� :� SURMHNFLH� XVWDZ\� RNUH�OD� VL
� FHOH� SURZDG]HQLD� SROLW\NL
UR]ZRMX� UHJLRQDOQHJR�� ]DVDG\� Z\RGU
EQLDQLD� REV]DUyZ� REM
W\FK
G]LDáDQLDPL� SROLW\NL� UHJLRQDOQHM�� LQVWUXPHQW\�� SRGPLRW\� RUD]� WU\E

Z\NRQ\ZDQLD�W\FK�G]LDáD��
=JRGQLH�]�SURMHNWHP�XVWDZ\�

• 3ROLW\ND� UHJLRQDOQD� PD� FKDUDNWHU� PL
G]\UHVRUWRZ\�� Z� ]ZL�]NX
]�W\P� QDMZD*QLHMV]\P� RUJDQHP� SURZDG]�F\P� WDN�� SROLW\N

Z�U]�G]LH� MHVW�5DGD�0LQLVWUyZ�� ,VWRWQ�� URO
� SU]\]QDMH� VL
�ZRMH�
ZRG]LH�� NWyU\� MHVW� XVWDZRZ\P� UHSUH]HQWDQWHP� 50� Z� ZRMH�

ZyG]WZLH��:RMHZRGD�QHJRFMXMH� L� MDNR�SLHUZV]\�Z� LPLHQLX�SUH�

]HVD�50�SRGSLVXMH�NRQWUDNW�ZRMHZyG]NL�

• 3URSRQXMH�VL
�SRZRáDQLH�PLQLVWUD�ZáD�FLZHJR�GR�VSUDZ�UR]ZRMX
UHJLRQDOQHJR�

&KRü�SURMHNW�XVWDZ\�MHVW�QD�HWDSLH�X]JRGQLH��PL
G]\UHVRUWRZ\FK
L�QLH�]RVWDá�MHV]F]H�SU]HVáDQ\�GR�VHMPX��WR�MX*�GRNRQDQR�QRZHOL]DFML
XVWDZ\�R�G]LDáDFK�DGPLQLVWUDFML�U]�GRZHM����]JRGQLH�]�NWyU��SLHUZRW�
QD� OLF]ED����G]LDáyZ�DGPLQLVWUDFML� ]RVWDáD�]ZL
NV]RQD�GR�����D� MHG�
Q\P�]�QRZR�XWZRU]RQ\FK� MHVW� G]LDá�� UR]ZyM� UHJLRQDOQ\��0D�RQ�E\ü

SDUWQHUHP�GOD�VDPRU]�GX�ZRMHZyG]NLHJR�QD�V]F]HEOX�U]�GX��0LQLVWHU

NLHUXM�F\�W\P�G]LDáHP�E
G]LH��ZVSyáSUDFRZDü�]�RUJDQL]DFMDPL�MHGQR�

��
8VWDZD R G]LDáDFK DGPLQLVWUDFML U]�GRZHM ] � ZU]H�QLD ���� U�� ']� 8� 1U

��������� SR]� ����
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VWHN�VDPRU]�GX�WHU\WRULDOQHJR�Z�VSUDZDFK�VSRáHF]QR�JRVSRGDUF]\FK�
SU]\JRWRZ\ZDü� SURMHNW\� NUDMRZHM� VWUDWHJLL� UR]ZRMX� UHJLRQDOQHJR�

QHJRFMRZDü� W]Z�� NRQWUDNW\� UHJLRQDOQH�� SU]HZLG]LDQH� Z� U]�GRZ\P
SURMHNFLH�XVWDZ\�R�ZVSLHUDQLX�UR]ZRMX�UHJLRQDOQHJR�

• 'R� FHOyZ� SROLW\NL� UR]ZRMX� UHJLRQDOQHJR� QDOH*��� ]UyZQRZD*RQ\
UR]ZyM� NUDMX�� SREXG]HQLH� DNW\ZQR�FL� ZVSyOQRW� UHJLRQDOQ\FK
L�ORNDOQ\FK�� SREXG]HQLH� LQZHVW\FML� L� NRQNXUHQF\MQR�FL� JRVSRGDU�
F]HM�� LQQRZDF\MQR�FL� JRVSRGDUNL�� SURPRZDQLH� NXOWXU\� L� NRU\JR�

ZDQLH�Uy*QLF�Z�SR]LRPLH�UR]ZRMX�SRV]F]HJyOQ\FK�REV]DUyZ��2G�

G]LDá\ZDQLRP�SD�VWZD�PLDá\E\�SRGOHJDü�SU]HGH�ZV]\VWNLP�UHJLR�

Q\�� R� Z\VRNLP� SR]LRPLH� EH]URERFLD� L� QLVNLP� SR]LRPLH� *\FLD
PLHV]ND�FyZ�� Z\PDJDM�FH� UHVWUXNWXU\]DFML� SU]HP\VáX�� REV]DU\

ZLHMVNLH��REV]DU\�Z\PDJDM�FH�RGG]LDá\ZDQLD�Z�]DNUHVLH��URGRZL�
VND� QDWXUDOQHJR�� REV]DU\� SU]\JUDQLF]QH�� REV]DU\� NRU]\VWQLH� SUR�

PLHQLXM�FH�QD�UR]ZyM�LQQ\FK�REV]DUyZ��E
G�FH�PRWRUDPL�UR]ZRMX�

• 3ROLW\ND� UHJLRQDOQD� E
G]LH� SURZDG]RQD� ]JRGQLH� ]� ]DVDG��� X]X�
SHáQLDM�FHJR�OXE�SRPRFQLF]HJR�G]LDáDQLD�U]�GX�ZREHF�LQLFMDW\Z�
NWyUH�SRZLQQ\�SRFKRG]Lü�]H�VWURQ\�ZRMHZyG]WZ

��
��VXZHUHQQR�FL

VDPRU]�GX� ZRMHZyG]WZD���� SDUWQHUVWZD�� SROHJDM�FD� QD� Z\VáX�
FKLZDQLX� RSLQLL� L� NRQVXOWRZDQLX� VWUDWHJLL� RUD]� SURJUDPyZ� UR]�

ZRMX�UHJLRQDOQHJR�SU]H]�SDUWQHUyZ�JRVSRGDUF]\FK��VSRáHF]Q\FK�

HNVSHUWyZ� LWS��� SURJUDPRZDQLD� ZLHOROHWQLHJR�� R]QDF]DM�FD�� *H
]DUyZQR�VWUDWHJLH��MDN�L�SURJUDP\�RSHUDF\MQH�SRZLQQ\�PLHü�FKD�

UDNWHU�ZLHOROHWQL�L�Z\NUDF]Dü�SR]D�RERZL�]XM�F��GR�WHM�SRU\�]D�
VDG
�MHGQRURF]QHJR�SURJUDPRZDQLD�EXG*HWRZHJR�

• 3ROLW\ND�UHJLRQDOQD�PD�E\ü�ILQDQVRZDQD�]H��URGNyZ�SRFKRG]�F\FK
SU]HGH� ZV]\VWNLP� ]� EXG*HWX� SD�VWZD� �SRPRF� E\áDE\� XG]LHODQD

Z�Uy*Q\FK�IRUPDFK��SU]\M
W\FK�Z�XVWDZLH�R�ILQDQVDFK�SXEOLF]Q\FK��
SRZL
NV]RQ\FK�R��URGNL�UHJLRQDOQH�L�ORNDOQH��3UDZLH�QLJG\�SURJUD�
P\� UR]ZRMX� UHJLRQDOQHJR� QLH� E\á\E\� ILQDQVRZDQH�Z� ����� ]� EX�

G*HWX� SD�VWZD�� =DNáDGD� VL
� UyZQLH*�� *H� SR]D� EXG*HWHP� SD�VWZD
SHZQD�F]
�ü�]�QLFK�SRFKRG]LáDE\�]�IXQGXV]\�FHORZ\FK�L�LQQ\FK�IXQ�

��
7R ZRMHZyG]WZD� QLH ]D� U]�G� SRZLQQ\ LQLFMRZDü G]LDáDQLD�

��
: NUD�FRZ\P SU]\SDGNX WD ]DVDGD SROHJD QD W\P� *H U]�G QLH PXVL Z\VW
SRZDü

R *DGQH ZVSDUFLH L UHDOL]XMH ZáDVQ� SROLW\N
� : PQLHM NUD�FRZ\P XM
FLX WD ]DVDGD

SU]HMDZLD VL
 Z W\P� *H VDPRU]�G ZRMHZyG]WZD PR*H RF]HNLZDü ]DQLHFKDQLD UH�

DOL]DFML G]LDáD� U]�GX L MHJR SRV]F]HJyOQ\FK DJHQG QD REV]DU]H ZRMHZyG]WZD�



���

GXV]\�SR]RVWDM�F\FK�Z�G\VSR]\FML�Uy*Q\FK�DJHQG�L�LQVW\WXFML�U]�GR�
Z\FK��0LQLVWHU� ZáD�FLZ\� GV�� UR]ZRMX� UHJLRQDOQHJR� PLDáE\� ZJO�G
Z�WH�IXQGXV]H�L�PyJáE\�RSLQLRZDü�VSRVyE�LFK�Z\GDWNRZDQLD�

• 3ROLW\ND� UR]ZRMX� UHJLRQDOQHJR� E\áDE\� SURZDG]RQD� ]D� SRPRF�
ZLHOROHWQLFK� VWUDWHJLL� L� SURJUDPyZ� R� FKDUDNWHU]H� RSHUDF\MQ\P�

6WUDWHJLH� PLDá\E\� FKDUDNWHU� XFKZDá� VHMPRZ\FK�� QDWRPLDVW� SUR�

JUDP\�±�UR]SRU]�G]H��50��,VWQLHü�E
G��VWUDWHJLH�U]�GRZH�L�VWUD�
WHJLH� ZRMHZyG]NLH�� 5]�G� L� ZRMHZyG]WZD� V�� RGU
EQ\PL� L� DXWR�

QRPLF]Q\PL� SRGPLRWDPL�� :� ]ZL�]NX� ]� W\P� SURSRQXMH� VL

ZSURZDG]HQLH� LQVW\WXFML� XPRZ\� SRPL
G]\� W\PL� SRGPLRWDPL�

NWyUD� GRW\F]\áDE\� UHDOL]DFML� ZVSyOQHJR� SU]HGVL
Z]L
FLD� SU]HG�
VWDZLRQHJR�Z�SURJUDPLH�ZRMHZyG]NLP��NWyUHJR�HOHPHQW\�E\á\E\

]JRGQH�]�SURJUDPHP�NUDMRZ\P��7DNL�NRQWUDNW�PLDáE\�FKDUDNWHU

XPRZ\� F\ZLOQRSUDZQHM�� ]� SHZQ\PL� ]DVWU]H*HQLDPL�� Z\QLNDM��
F\PL� VW�G��*H� U]�G� QLH� ]DZV]H�PR*H�PLHü� SHZQR�ü�� L*� RWU]\PD

�URGNL� ]DJUDQLF]QH� RELHFDQH� QD� UHDOL]DFM
� SURJUDPyZ� UHJLRQDO�

Q\FK�� %UDN� W\FK� �URGNyZ� E\áE\� SRGVWDZ�� GR� Z\SRZLHG]HQLD
NRQWUDNWX�� 3U]HZLG]LDQH� V�� WDN*H� LQQH� SRZRG\�Z\SRZLHG]HQLD�
NWyUH�Z�GX*HM�PLHU]H�]DOH*QH�E
G��RG�REX�VWURQ��*
VLFND��������
8]XSHáQLHQLHP� G]LDáD�� SRGHMPRZDQ\FK�Z� UDPDFK� SROLW\NL� UH�

JLRQDOQHM� E\áDE\� SU]\JRWRZDQD� RVWDWQLR��.RQFHSFMD� SROLW\NL� SU]H�

VWU]HQQHJR�]DJRVSRGDURZDQLD�NUDMX�±�3ROVND������3OXV��ZSLVXM�FD
VL
�Z�SU]HVWU]H��HXURSHMVN����L�WZRU]�FD�SRGVWDZ\�GR�ZVSyáSUDF\�Z
UDPDFK�LQLFMDW\Z�XQLMQ\FK��133&��������

��
: Z\QLNX SU]HSURZDG]RQHM Z ���� U� UHIRUP\ )XQGXV]\ 6WUXNWXUDOQ\FK 8(

RSUDFRZDáD GZD GRNXPHQW\ QD WHPDW SUREOHPyZ ]DJRVSRGDURZDQLD SU]HVWU]HQ�

QHJR L UR]ZRMX UHJLRQDOQHJR� D� (XURSH ����� 2XWORRN IRU WKH 'HYHORSPHQW RI

WKH &RPPXQLW\¶V 7HUULWRU\� E� (XURSH ���� 3OXV� &RRSHUDWLRQ IRU (XURSHDQ

7HUULWRULDO 'HYHORSPHQW� 'RNXPHQW\ WH REHMPRZDá\ ]DJDGQLHQLD RFKURQ\ �UR�

GRZLVND� LQIUDVWUXNWXU\ WHFKQLF]QHM� V\VWHPyZ RVDGQLF]\FK� 2G ���� U� SRGM
WR

SUDFH QDG SU]\JRWRZDQLHP NROHMQHJR GRNXPHQWX SR�ZL
FRQHJR ]DJRVSRGDUR�

ZDQLX SU]HVWU]HQQHPX REV]DUX 8( ]DW\WXáRZDQHJR� (XURSHMVND SHUVSHNW\ZD

UR]ZRMX SU]HVWU]HQQHJR� 3LHUZV]H GZD GRNXPHQW\ XQLMQH� SU]\JRWRZDQH SU]H]

'\UHNFM
 *HQHUDOQ� ;9,� NUHXM� QHJDW\ZQ\ REUD] SROVNLHM SU]HVWU]HQL� 'ODWHJR

]DGDQLHP .RQFHSFML SROLW\NL SU]HVWU]HQQHJR ]DJRVSRGDURZDQLD NUDMX ± 3ROVND

���� 3OXV MHVW UR]ZLQL
FLH WDNLFK VWUDWHJLF]Q\FK Z�WNyZ� MDN� D� RJUDQLF]HQLH

SR]LRPX SHU\IHU\MQR�FL SROVNLHM SU]HVWU]HQL Z UDPDFK SU]HVWU]HQL HXURSHMVNLHM�

E� EXGRZD NRQNXUHQF\MQR�FL SROVNLFK UHJLRQyZ� F� XNV]WDáWRZDQLH SR]\W\ZQHJR

REUD]X SROVNLHM SU]HVWU]HQL �6]ODFKWD� ������



���

�����5ROD�SURJUDPyZ�8QLL�(XURSHMVNLHM
Z�UHDOL]DFML�FHOyZ�JRVSRGDUF]\FK
L�VSRáHF]QR�SROLW\F]Q\FK

3RGVWDZ��ZVSDUFLD� ILQDQVRZHJR� L� SRPRF\� WHFKQLF]QHM�:VSyO�

QRW\�GOD�3ROVNL� MHVW� F]
�ü�9,,,�8NáDGX�(XURSHMVNLHJR��:VSyáSUDFD

ILQDQVRZD�� =JRGQLH� ]� SRVWDQRZLHQLDPL� DUW�� ���� 3ROVND� E
G]LH� NR�
U]\VWDü�]�F]DVRZHM�SRPRF\�ILQDQVRZHM�]H�VWURQ\�:VSyOQRW\�Z�IRU�

PLH� VXEZHQFML� L� NUHG\WyZ�SU]H]QDF]RQ\FK�QD�SU]\VSLHV]HQLH�SU]H�

PLDQ� JRVSRGDUF]\FK� RUD]� ]� SRPRF\�Z� SU]H]Z\FL
*DQLX� JRVSRGDU�
F]\FK�L�VSRáHF]Q\FK�VNXWNyZ�SU]HNV]WDáFH��VWUXNWXUDOQ\FK��1D�PR�

F\�DUW�����GR�NR�FD������U��SRPRF�ILQDQVRZD�PD�SRFKRG]Lü�]�SUR�

JUDPX�3KDUH
��
��UR]SRU]�G]HQLH�5DG\�(:*�QU���������]�Sy(��]P���

D� SR� W\P� RNUHVLH� :VSyOQRWD� E
G]LH� SU]\]QDZDü� VXEZHQFMH� DOER
Z�UDPDFK�SURJUDPX�3KDUH�QD�]DVDGDFK�ZLHOROHWQLFK��DOER�Z�UDPDFK

QRZHJR�� ZLHOROHWQLHJR� SURJUDPX� ILQDQVRZHJR�� XVWDQRZLRQHJR

SU]H]� :VSyOQRW
� SR� NRQVXOWDFMDFK� ]� 3ROVN��� 3RPRF� ILQDQVRZD

:VSyOQRW\� E
G]LH� XZ]JO
GQLDü�� SRWU]HE\�� SR]LRP� UR]ZRMX� 3ROVNL

L�RVL�JQL
FLD� V\VWHPX� JRVSRGDUNL� U\QNRZHM�� SULRU\WHW\�� ]GROQR�FL
DEVRUSF\MQH�JRVSRGDUNL��]GROQR�ü�GR�VSáDFDQLD�NUHG\WyZ��UHVWUXNWX�
U\]DFML�JRVSRGDUNL��DUW������8NáDGX�(XURSHMVNLHJR���6WURQ\�8NáDGX

]RVWDá\� MHGQRF]H�QLH� ]RERZL�]DQH� GR� WHJR�� DE\� ZNáDG�:VSyOQRW\

E\á� �FL�OH� VNRRUG\QRZDQ\� ]H� �URGNDPL� SRFKRG]�F\PL� RG� LQQ\FK

GRQRUyZ��Z� W\P�RG�SD�VWZ�F]áRQNyZ�8(� L�RG�PL
G]\QDURGRZ\FK
LQVW\WXFML�ILQDQVRZ\FK��DUW��������&HOH�L�G]LHG]LQ\�SRPRF\�ILQDQVR�

ZHM�PDM��E\ü�RNUH�ORQH�Z�SURJUDPLH�LQG\NDW\ZQ\P��X]JRGQLRQ\P

PL
G]\�VWURQDPL��DUW������

2JyOQH�ZDUXQNL�ZGUD*DQLD�SURJUDPyZ�3KDUH�RNUH�ORQR�Z�3R�
UR]XPLHQLX� UDPRZ\P�]DZDUW\P����PDMD� ����� U��PL
G]\�.RPLVM�

��
3KDUH ± SURJUDP SRPRF\ 8( GOD SD�VWZ &HQWUDOQHM L :VFKRGQLHM (XURS\�

3RF]�WNRZR �RG ���� U�� SRPRF WD GRW\F]\áD 3ROVNL L :
JLHU� VW�G QD]ZD SUR�

JUDPX� 3RODQG +XQJDU\� $FWLRQ IRU 5HVWUXFWXULQJ RI (FRQRPLHV� 3KDUH MHVW

RGU
EQ� OLQL� EXG*HWRZ� 8(� Z UDPDFK NWyUHM F]
�ü SU]HND]\ZDQD MHVW SD��

VWZRP�EHQHILFMHQWRP MDNR QDURGRZH DORNDFMH� F]
�ü ]D� SR]RVWDMH SRG ]DU]��

GHP .RPLVML (XURSHMVNLHM Z SRVWDFL W]Z� 3KDUH 0XOWLFRXQWU\ L OLF]Q\FK SUR�

JUDPyZ KRU\]RQWDOQ\FK� SU]H]QDF]RQ\FK GOD ZV]\VWNLFK SD�VWZ XF]HVWQLF]��

F\FK Z SURJUDPLH�



���

:VSyOQRW� (XURSHMVNLFK� D� 5]�GHP� 5]HF]SRVSROLWHM� 3ROVNLHM�� WZR�

U]�F\P� SUDZQH�� DGPLQLVWUDF\MQH� L� WHFKQLF]QH� UDP\� ZVSyOQRWRZHM

SRPRF\� ILQDQVRZHM�� 'R� ����� U�� SRPRF� ILQDQVRZD� XG]LHODQD� E\áD

Z�UDPDFK�MHGQRURF]Q\FK�SODQyZ�LQG\NDW\ZQ\FK�����VW\F]QLD������U�

SRGSLVDQR�:LHOROHWQL�SODQ�LQG\NDW\ZQ\�QD� ODWD�����±������]DZLH�

UDM�F\�VWUXNWXU
�DORNDFML��URGNyZ�3KDUH�Z�RGQLHVLHQLX�GR�SU]\M
W\FK
FHOyZ��1DMZ\*V]D�,]ED�.RQWUROL��������

:� SRF]�WNRZ\P� RNUHVLH� SRPRF� 3KDUH� SU]H]QDF]RQD� E\áD� QD

ZVSDUFLH� WUDQVIRUPDFML� XVWURMRZHM�� EXGRZ
� SUDZQ\FK� L� LQVW\WXFMR�
QDOQ\FK� UDP� JRVSRGDUNL� U\QNRZHM�� UR]ZyM� UHJLRQDOQ\� L� ZVSDUFLH

063��3KDUH�DFWLYLWLHV������������:�3ROVFH�QD�SRPRF�GOD�WHJR�VHNWRUD

�DOER�EH]SR�UHGQLR�VNLHURZDQ��GR�063��DOER�Z�UDPDFK�SURJUDPyZ

UR]ZRMX� UHJLRQDOQHJR�� SU]H]QDF]RQR� GR� ����� U�� ������ POQ� HFX
��
�

'R�SURJUDPyZ�EH]SR�UHGQLR�VNLHURZDQ\FK�GR�063�OXE�]DZLHUDM��
F\FK�LQVW\WXFMRQDOQH�L�ILQDQVRZH�NRPSRQHQW\�ZVSDUFLD�063��QDOH�

*Dá\��F]
�ü�]�Z\PLHQLRQ\FK�SURJUDPyZ�MHVW�MHV]F]H�Z�WUDNFLH�UHDOL�

]DFML��

• 3URJUDP\� :VSLHUDQLD� 3U]HGVL
ELRUF]R�FL� Z� 3ROVFH�� 67(3� ,
L�67(3�,,�

 'R�SRGVWDZRZ\FK�HOHPHQWyZ�SURJUDPX�67(3�,�QDOH*DáR��UR]SR�
F]
FLH�EXGRZ\�.UDMRZHJR�6\VWHPX�8VáXJ�GOD�063��.68���MDNR

VLHFL� ZVSyáSUDFXM�F\FK� RUJDQL]DFML� L� LQVW\WXFML�� �ZLDGF]�F\FK
XVáXJL�GRUDGF]H��V]NROHQLRZH��LQIRUPDF\MQH��SURPRF\MQH��NRRSH�

UDF\MQH� L� ILQDQVRZH� GOD� 063� G]LDáDM�F\FK� QD� U\QNX� SROVNLP
L�U\QNDFK� PL
G]\QDURGRZ\FK�� ZVSLHUDQLH� WZRU]HQLD� LQVWUXPHQ�

WyZ�L�XUHJXORZD��SUDZQ\FK�VSU]\MDM�F\FK�UR]ZRMRZL�063��PR�

QLWRURZDQLH� VWDQX� VHNWRUD� L� UR]EXGRZD� VLHFL� LQIRUPDFML� JRVSR�

GDUF]HM
��
�� SURPRZDQLH� UROL� SU]HGVL
ELRUF]R�FL� Z� UR]ZRMX� HNR�

QRPLF]Q\P�L�VSRáHF]Q\P�NUDMX��UHJLRQyZ�L�VSRáHF]QR�FL�ORNDOQHM
RUD]� HW\NL� Z� EL]QHVLH� SRSU]H]�� SURPRFM
� Z\EUDQ\FK� LQLFMDW\Z
Z�]DNUHVLH� QDXF]DQLD� SU]HGVL
ELRUF]R�FL�� Z\SUDFRZDQLH� L� DN�

��
2JyOQD NZRWD �URGNyZ 3KDUH� MDN� Z ODWDFK ����±�� RWU]\PDáD 3ROVND� Z\�

QLRVáD ������ POQ (&8 �3KDUH Z 3ROVFH� KWWS���ZZZ�LEVSDQ�ZDZ�SO��
��

6LHü LQIRUPDFML GOD %L]QHVX Ä%,1´ ± ED]\ GDQ\FK� R LQVW\WXFMDFK ZVSLHUDM��

F\FK 063� R NRQVXOWDQWDFK GOD 063 RUD] Z UDPDFK Ä0DVWHU 7LSV´ ± R DNWXDO�

Q\FK RIHUWDFK SRFKRG]�F\FK ] (XURS\ &HQWUDOQHM� $]ML� $PHU\NL àDFL�VNLHM�

$IU\NL L NUDMyZ EDVHQX 0RU]D �UyG]LHPQHJR�
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FHSWRZDQLH� SU]H]� SU]HGVL
ELRUFyZ� NRGHNVyZ� SRVW
SRZDQLD
Z�G]LDáDOQR�FL� JRVSRGDUF]HM�� 5R]ZLQL
FLHP� L� NRQW\QXDFM�� W\FK
G]LDáD��E\á�SURJUDP�67(3�,,�

• 3URJUDP�5R]ZRMX�,QVW\WXFMRQDOQ\FK�6WUXNWXU�:VSLHUDQLD�3U]HG�

VL
ELRUF]R�FL�Z�3ROVFH��67(3�,)(�
 3URJUDP� WHQ� NRQFHQWUXMH� VL
� QD� ZVSLHUDQLX� SURFHVX� EXGRZ\

VWUXNWXU� LQVW\WXFMRQDOQ\FK�� SUDFXM�F\FK� QD� U]HF]� SRGQRV]HQLD
NRQNXUHQF\MQR�FL�063� Z� SURFHVLH� LQWHJUDFML� ]� 8(��:� UDPDFK

SURJUDPX� UHDOL]RZDQH� V�� P�LQ��� VWXGLD� L� DQDOL]\� VHNWRUD� 063�

UR]ZyM�V\VWHPX�LQIRUPDFML�JRVSRGDUF]HM� �SRV]HU]HQLH�ZVSyáSUD�

F\� UHJLRQDOQ\FK� R�URGNyZ� LQIRUPDFML� JRVSRGDUF]HM� ]� 6LHFL�� ,Q�
IRUPDFML� GOD� %L]QHVX� %,1� �RG� VW\F]QLD� ����� U�� NRRUG\QRZDQ�
SU]H]� 3ROVN�� )XQGDFM
� 3URPRFML� L� 5R]ZRMX�0Dá\FK� L� �UHGQLFK
3U]HGVL
ELRUVWZ��� UR]ZyM�PL
G]\QDURGRZHM� SURPRFML� L� NRRSHUD�

FML�063��UR]ZyM�UHJLRQDOQ\�L�LQLFMDW\Z\�ELODWHUDOQH��ZVSDUFLH�LQ�

VW\WXFMRQDOQH� NOXF]RZ\FK� RUJDQL]DFML� L� ]HVSRáyZ� SUDFXM�F\FK
Z�]DNUHVLH� SURPRFML� SU]HGVL
ELRUF]R�FL�� ]ZáDV]F]D� Z� XM
FLX
RJyOQRNUDMRZ\P��']LDáDQLD� WH� X]XSHáQLDM�� LQLFMDW\Z\� SRGHMPR�

ZDQH�Z�UDPDFK�SURJUDPyZ��67(3�,��67(3�,,�RUD]�(;3520�,,�

• 3URJUDP\�3URPRFML�(NVSRUWX�063��(;3520�,�L�(;3520�,,�

 *áyZQ\P�FHOHP�SURJUDPX�(;3520�,�E\áR� ]ZL
NV]HQLH�ZSá\�
ZyZ� GHZL]RZ\FK� 3ROVNL� SR]\VNLZDQ\FK� ]� W\WXáX� HNVSRUWX�� &HO

WHQ�PLDá�E\ü�RVL�JQL
W\�SRSU]H]�UR]ZyM�L�]ZL
NV]HQLH�SRWHQFMDáX
HNVSRUWRZHJR� SROVNLHJR� SU]HP\VáX�� Z� V]F]HJyOQR�FL� ]D�� SR�
SU]H]�� SRPRF� ILUPRP� Z� UR]ZLMDQLX� SURGXNFML� RGSRZLDGDM�FHM
PL
G]\QDURGRZ\P� VWDQGDUGRP� NRQNXUHQF\MQR�FL��PRGHUQL]DFM

L� UDFMRQDOL]DFM
� WHFKQLNL�SURGXNFML��SRSUDZ
�XPLHM
WQR�FL�]DU]��
G]DQLD� SURHNVSRUWRZHJR�� SRPRF� Z� LGHQW\ILNDFML�� SRV]XNLZDQLX

L�ZHM�FLX� QD� RGSRZLHGQLR� FKáRQQ\� U\QHN� ]DJUDQLF]Q\�� 3RQDGWR
SURJUDP� ]DNáDGDá� Z]PRFQLHQLH� VWUXNWXU� VWDQRZL�F\FK� ]DSOHF]H
RUJDQL]DF\MQR�LQIRUPDF\MQH�GOD�SROVNLFK�HNVSRUWHUyZ��]ZáDV]F]D

.UDMRZHM� ,]E\� *RVSRGDUF]HM�� ,QVW\WXWX�:]RUQLFWZD� 3U]HP\VáR�

ZHJR��&HQWUDOQHJR�2�URGND�%DGDZF]R�5R]ZRMRZHJR�2SDNRZD�
RUD]�LQVW\WXFML��ZLDGF]�F\FK�XVáXJL�SURHNVSRUWRZH��Z]RUQLFWZR�
LQIRUPDFMD� JRVSRGDUF]D�� GRUDG]WZR��� 3URJUDP� WHQ� VNLHURZDQ\

E\á� GR� RJyáX� ILUP�� DOH� 063� VWDQRZLá\� ���� SU]HGVL
ELRUVWZ
XF]HVWQLF]�F\FK�Z�SURJUDPLH�
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 .RQW\QXDFM�� W\FK�G]LDáD�� MHVW� SURJUDP�(;3520�,,��PDM�F\� QD
FHOX�SRGQLHVLHQLH�SRWHQFMDáX�HNVSRUWRZHJR�063��3URJUDP�SU]H�

]QDF]RQ\� MHVW� GOD�063� SURGXNF\MQ\FK
��
�� SURZDG]�F\FK� HNVSRUW

EH]SR�UHGQL� QD� U\QNL� HXURSHMVNLH�� ]ZáDV]F]D� QD� U\QNL� 8(�
&()7$�RUD]�HXURSHMVNLFK�NUDMyZ�:13��3URJUDP�REHMPXMH�QD�

VW
SXM�FH� SURMHNW\�� VHNWRURZH� VWUDWHJLH� HNVSRUWRZH�� SODQ\� UR]�
ZRMX� HNVSRUWX� SU]HGVL
ELRUVWZ� ]DNZDOLILNRZDQ\FK� GR� XG]LDáX
Z�SURJUDPLH�� QD� SRGVWDZLH� Z\QLNyZ� DQDOL]\� W\SX� ÄEHQFKPDU�

NLQJ´�� UR]ZyM� L� SURPRFMD� HNVSRUWX� SROVNLFK� SU]HGVL
ELRUVWZ
�XG]LHOHQLH� SRPRF\� SU]HGVL
ELRUVWZRP� ZH� ZGUR*HQLX� SODQyZ
UR]ZRMX�HNVSRUWX�SRSU]H]�]DSHZQLHQLH�LP�VWRVRZQ\FK�XVáXJ�GR�

UDGF]\FK�� V]NROHQLRZ\FK� L� SURPRF\MQ\FK��� GRVW
S� GR� U\QNyZ
PL
G]\QDURGRZ\FK� ±� XVáXJL� GOD� JUXS� SU]HGVL
ELRUVWZ� �HNVSR�
]\FMH�QD�WDUJDFK�PL
G]\QDURGRZ\FK��PLVMH�KDQGORZH��SXEOLNDFMH

NDWDORJyZ�� V]NROHQLD�Z� ]DNUHVLH� HIHNW\ZQHJR�Z\NRU]\VW\ZDQLD

XF]HVWQLFWZD� Z� WDUJDFK� GOD� UR]ZRMX� HNVSRUWX��� ZVSDUFLH� ILQDQ�

VRZH�GOD�HNVSRUWHUyZ
��
��SRPRF�Z�]QDOH]LHQLX�GRGDWNRZ\FK�(Uy�

GHá� ILQDQVRZDQLD� SU]HGVL
Z]L
ü� SURHNVSRUWRZ\FK�� ZVSDUFLH� GOD
UR]ZRMX�VWUDWHJLL�G]LDáD��SURHNVSRUWRZ\FK�0LQLVWHUVWZD�*RVSR�

GDUNL�

• 3URJUDP�8QLL�(XURSHMVNLHM��2'%8'2:$�

 3URJUDP�UHDOL]RZDQ\�RG�VLHUSQLD������U��Z�FHOX�SRPRF\�JPLQRP

Z�RGEXGRZLH� ]QLV]F]RQHM�SU]H]� SRZyG(� LQIUDVWUXNWXU\� VSRáHF]�
QHM� L� JRVSRGDUF]HM�� �URGNL� QD� WHQ� SURJUDP� X]\VNDQR� SRSU]H]

SU]HVXQL
FLD�]�LQQ\FK�SURJUDPyZ�3KDUH�

• 6758'(5�,�

 3URJUDP�]RVWDá�IRUPDOQLH�]DNR�F]RQ\�]�NR�FHP������U��=DNáDGDá

UHNRQZHUVM
�L�UR]ZyM�UHJLRQyZ�GRWNQL
W\FK�SURFHVDPL�UHVWUXNWX�

U\]DF\MQ\PL�� 2EHMPRZDá� ZVSDUFLH� GOD� LQVW\WXFML� UHJLRQDOQ\FK�

]DVREyZ� OXG]NLFK�� LQZHVW\FML� SURGXNF\MQ\FK�RUD]� LQIUDVWUXNWXU\

ORNDOQHM�Z�REU
ELH���GDZQ\FK�ZRMHZyG]WZ��áyG]NLHJR��NDWRZLF�

��
3URJUDP REHMPXMH ILUP\ R ]DWUXGQLHQLX GR ��� RVyE� G]LDáDM�FH Z QDVW
SXM��

F\FK VHNWRUDFK� D� RG]LH*� E� RGOHZQLFWZR� F� PHEODUVWZR� G� NRPSRQHQW\

L SRG]HVSRá\ GOD PRWRU\]DFML� H� QDU]
G]LD L DSDUDWXUD PHG\F]QD� I� Z\URE\

] WZRU]\Z V]WXF]Q\FK�
��

)XQGXV] 'RWDFML� XPR*OLZLDM�F\ ILQDQVRZDQLH GR ��� ZDUWR�FL LQZHVW\FML

SURHNVSRUWRZ\FK� Z NZRFLH QLH ZL
NV]HM QL* �� ��� (&8�
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NLHJR��ZDáEU]\VNLHJR��U]HV]RZVNLHJR��VXZDOVNLHJR�L�ROV]W\�VNLH�
JR��3URJUDP�REHMPRZDá�V]HUHJ�NRPSOHPHQWDUQ\FK�ZREHF�VLHELH

SURMHNWyZ�UHDOL]RZDQ\FK�Z�REV]DU]H��ZVSDUFLD�VWUXNWXU� L�RSHUD�

FML�UHJLRQDOQ\FK��V]NROHQLD�L�GRUDG]WZD��PDá\FK�SURMHNWyZ�LQIUD�

VWUXNWXUDOQ\FK��GRWDFML�

 'OD� 063� V]F]HJyOQH� ]QDF]HQLH� PLDá\� XUXFKRPLRQH� Z� UDPDFK

6758'(5$�LQVWUXPHQW\�ILQDQVRZH��)XQGXV]�'RWDFML�GOD�063�

)XQGXV]�3RU
F]H���5HJLRQDOQ\�)XQGXV]�,QZHVW\F\MQ\�
• 6758'(5�5$3,'�

 �URGNL�SURJUDPX�3+$5(�±�5$3,'�SU]H]QDF]RQH�V��QD�ZVSyáIL�
QDQVRZDQLH� SURMHNWyZ� ]PLHU]DM�F\FK� GR� Z\UyZQ\ZDQLD� Uy*QLF
Z� UR]ZRMX� UHJLRQyZ�SU]H]�ZVSDUFLH�GOD� ORNDOQHM� LQIUDVWUXNWXU\�

3URJUDP�SU]HZLGXMH�WDN*H�ZVSDUFLH�GOD�EXGRZ\�VWUDWHJLL�L�LQVW\�
WXFML�UHJLRQDOQ\FK�

• 6758'(5�,,�

 *áyZQ\P�FHOHP�SURJUDPX�MHVW�ZVSLHUDQLH�UR]ZRMX�JRVSRGDUF]H�

JR�Z\EUDQ\FK�UHJLRQyZ��Z�V]F]HJyOQR�FL�W\FK��NWyUH�QDMEDUG]LHM
XFLHUSLDá\� ZVNXWHN� UHVWUXNWXU\]DFML� JRVSRGDUNL�� *áyZQH� F]
�FL
SURJUDPX� WR�� UR]ZyM� LQVW\WXFMRQDOQ\�� SODQRZDQLH� VWUDWHJLF]QH�

V]NROHQLH�� LQIUDVWUXNWXUD�L��URGRZLVNR��ZGUR*HQLH� L�SRPRF� WHFK�

QLF]QD�

• 3+$5(�,15('�

 &HOHP� SURJUDPX� MHVW� SU]\JRWRZDQLH� SROVNLFK� UHJLRQyZ� GR

VSUDZQHJR� L� HIHNW\ZQHJR� Z\NRU]\VWDQLD� )XQGXV]\� 6WUXNWXUDO�

Q\FK�� 3URJUDP�REHMPXMH� �� UHJLRQ\� R� ]Uy*QLFRZDQ\P�SU]\JRWR�

ZDQLX� SURJUDPRZ\P�� �� ZRMHZyG]WZ� 3ROVNL� 3RáXGQLRZR�

�:VFKRGQLHM�� %LHOVNR�%LDáD�� .UDNyZ�� .LHOFH�� .URVQR�� 1RZ\

6�F]�� 3U]HP\�O�� 5]HV]yZ�� 7DUQREU]HJ�� 7DUQyZ� �Ä0DáRSROVNL

3URJUDP�5R]ZRMX�:VL�L�5ROQLFWZD´�����ZRMHZyG]WZ�3ROVNL�3yá�

QRFQHM��(OEO�J��.RV]DOLQ��2OV]W\Q��3LáD��6áXSVN��6XZDáNL��7RUX�
�Ä5HJLRQDOQ\� 3URJUDP� 5HVWUXNWXU\]DFML� *RVSRGDUNL� L� 3U]HFLZ�

G]LDáDQLD� %H]URERFLX� Z� :RMHZyG]WZDFK� 3ROVNL� 3yáQRFQHM´��

ZRMHZyG]WZR� NDWRZLFNLH� �Ä3URJUDP� 5HVWUXNWXU\]DFML� 5R]ZRMX

*RVSRGDUNL�:RMHZyG]WZD�.DWRZLFNLHJR´��� SROVNLH� JPLQ\�Zá��
F]RQH�GR�(XURUHJLRQX�6SUHZD�1\VD�%yEU� �Ä(NRUR]ZyM�Z�(XUR�

UHJLRQLH�6SUHZD�1\VD�%yEU´���:�UDPDFK�SURJUDPX�UHDOL]RZDQH

E
G��GZD�SURMHNW\��5R]ZyM�,QVW\WXFML�5HJLRQDOQ\FK��]DNáDGDM�F\
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UR]ZyM� LQVW\WXFML� RUD]� ]DVREyZ� OXG]NLFK� Z� FHOX� ]ZL
NV]HQLD
PR*OLZR�FL� DEVRUSF\MQ\FK� UHJLRQyZ� Z� NRQWHN�FLH� SU]\V]áHJR
NRU]\VWDQLD� ]� )XQGXV]\� 6WUXNWXUDOQ\FK�� :VSDUFLH� ,QZHVW\FML

Z�0DáRSROVFH��SURJUDP�SU]HZLGXM�F\�V]NROHQLD�QD�SRWU]HE\�U\Q�
NX� SUDF\� RUD]� UR]ZyM� LQIUDVWUXNWXU\� UHJLRQDOQHM� �0LQLVWHUVWZR

*RVSRGDUNL��������

6]HUV]D� OLVWD�SURJUDPyZ�EH]SR�UHGQLR� OXE�SR�UHGQLR�ZVSRPD�

JDM�F\FK� SRZVWDQLH� L� UR]ZyM� VHNWRUD� 063� ]DSUH]HQWRZDQD� MHVW

Z�]Dá�F]QLNX���
2FHQD� HIHNW\ZQR�FL� SRPRF\� 3KDUH�Z� ]DNUHVLH� RVL�JQL
FLD� ]D�

NáDGDQ\FK�FHOyZ�E\áD� SU]HGPLRWHP� V]HUHJX� LQLFMDW\Z�SRGHMPRZD�

Q\FK�SU]H]�.RPLVM
�(XURSHMVN�����:�UyG�W\FK�LQLFMDW\Z�]QDOD]áD�VL

WDN*H� HZDOXDFMD� SURJUDPyZ� SRPRFRZ\FK� ZVSLHUDM�F\FK� 063�

UR]ZyM�UHJLRQDOQ\�L�UHVWUXNWXU\]DFM
�SU]HGVL
ELRUVWZ��]�Z\RGU
EQLH�
QLHP� HIHNW\ZQR�FL� Z\NRU]\VWDQLD� LQVWUXPHQWyZ� ILQDQVRZ\FK

�Zá�F]DM�F�Z�WR�W]Z��SURMHNW\� LQIUDVWUXNWXUDOQH�� L�SR]DILQDQVRZ\FK
�GRUDG]WZR�Z� UR]ZRMX� SROLW\NL�ZREHF�063��ZVSDUFLH� EXGRZ\� LQ�

VW\WXFML�� UR]ZyM� VLHFL� XVáXJ� GOD� 063�� NV]WDáFHQLH� L� GRNV]WDáFDQLH�

LQIRUPDFMD��� 3U]HGPLRWHP� HZDOXDFML� E\á\� SURJUDP\� LQLFMRZDQH

Z�SLHUZV]\P�RNUHVLH� SRPRF\�3KDUH�� SRSU]HG]DM�F\P�GHF\]MH� XUX�

FKDPLDM�FH� Z]PRFQLRQ�� VWUDWHJL
� SU]HGDNFHV\MQ��� 3U]\JRWRZDQD
RSLQLD�]ZUDFD�XZDJ
�QD�RJURPQH�WUXGQR�FL�SRMDZLDM�FH�VL
�Z�PR�

PHQFLH� SRGHMPRZDQLD� SUyE\� SRND]DQLD� NRQNUHWQ\FK� HIHNWyZ� SUR�

JUDPyZ� ZVSLHUDM�F\FK� UR]ZyM� VHNWRUD� SU\ZDWQHJR�� 7UXGQR�FL� WH
Z\QLNDM��SU]HGH�ZV]\VWNLP�]�QLHGRVWDWNX�JRGQ\FK�]DXIDQLD�ZVND(�
QLNyZ� L� EUDNX� FDáR�FLRZHJR� SU]HJO�GX� SRGHMPRZDQ\FK� G]LDáD��
1LHPQLHM� MHGQDN� PR*QD� ]DXZD*\ü�� *H� Z� ZL
NV]R�FL� NUDMyZ�
�EHQHILFMHQWyZ�W\FK�SURJUDPyZ��G]LDáDQLD�SRGHMPRZDQH�Z�UDPDFK

SURJUDPyZ�SRPRFRZ\FK�QLH�E\á\�QDVW
SQLH�Z�GRVWDWHF]Q\P�VWRS�

QLX� ZVSLHUDQH� �URGNDPL� EXG*HWRZ\PL�� HIHNW\ZQR�FL� VWRVRZDQ\FK
LQVWUXPHQWyZ� SU]HV]NDG]Dá\� F]
VWR� QLHGRVWRVRZDQH� GR� ORNDOQ\FK
XZDUXQNRZD�� Z\ERU\� L� SURFHGXU\�� Z� W\P� VDP\P� UHJLRQLH� F]
VWR

��
(YDOXDWLQJ '*�$ 3URJUDPPHV� 3KDUH 3DUWQHUVKLS 3URJUDPPH� 1RYHPEHU

����� 3KDUH &URVV�%RUGHU 3URJUDPPH� 1RYHPEHU ����� 3KDUH %DQNLQJ

6HFWRU 3URJUDPPHV� 1RYHPEHU ����� 3KDUH &XVWRPV 3URJUDPPHV� 'HFHPEHU

����� 3KDUH 5HVWUXFWXULQJ DQG 3ULYDWLVDWLRQ 3URJUDPPHV� 1RYHPEHU �����

:L
FHM LQIRUPDFML QD WHQ WHPDW� SDWU] KWWS���HXURSD�HX�LQW
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XUXFKDPLDQR� UyZQROHJOH� ]E\W� ZLHOH� LQVWUXPHQWyZ� ZVSyá]DZRGQL�

F]�F\FK�PL
G]\� VRE��� VWRVRZDQR�F]
VWR� ]E\W� NRPSOHNVRZH� LQVWUX�

PHQW\� ILQDQVRZH�� QD� UHDOL]DFM
� SU]H]QDF]DQR� QLHGRVWDWHF]QH� ±
Z�VWRVXQNX�GR�]DNáDGDQ\FK�SUREOHPyZ�±��URGNL�ILQDQVRZH��6RQGHU�
EHULFKW�QU��������$%���&�����

(ZDOXDFMD�SURJUDPyZ�SRPRF\�ILQDQVRZHM�]� IXQGXV]\�3+$5(

GOD� 063� Z� NUDMDFK� &HQWUDOQHM� L� :VFKRGQLHM� (XURS\� MHVW� WDN*H
SU]HGPLRWHP�SUDF�5'+�/'+�&RQVRUWLXP��NWyUH��GRNRQDáR� LQZHQ�

WDU\]DFML�ZV]\VWNLFK�SURJUDPyZ�3KDUH�ZVSLHUDM�F\FK�UR]ZyM�VHNWR�
UD�063��SU]\�F]\P�LQZHQWDU\]DFMD�REM
áD�]DUyZQR�SURJUDP\�L�SUR�

MHNW\�EH]SR�UHGQLR�VNLHURZDQH�GR�063�� MDN�UyZQLH*� WH��Z�NWyU\FK
SRPRF� GOD� 063� �Z� ND*GHM� SRVWDFL�� ILQDQVRZHM�� NRQVXOWLQJRZHM�
V]NROHQLRZHM��LQIRUPDF\MQHM�LWG���E\áD�MHG\QLH�F]
�FL��SURMHNWX��QS�
SURJUDP\�UR]ZRMX�UHJLRQDOQHJR��UR]ZyM�VHNWRUD�ZLHMVNLHJR�L�UROQL�

F]HJR�� UR]ZyM� VHNWRUD� EDQNRZHJR�� QDXNL� L� WHFKQLNL�� KDQGOX� L� HNV�

SRUWX� LWG���� RSUDFRZXMH� UDSRUW� RFHQLDM�F\�� Z� NWyU\P� XZ]JO
GQLR�
Q\FK�E
G]LH�SL
ü�SRGVWDZRZ\FK�NU\WHULyZ�RFHQ\��WM��]ZL�]HN�]�Z\�
]QDF]RQ\PL� FHODPL�� VSUDZQR�ü�� VNXWHF]QR�ü�� RGG]LDá\ZDQLH�� WUZD�
áR�ü� HIHNWyZ�� 3UDFH� QDG� UDSRUWHP� SURZDG]RQH� V�� ZH� ZVSyáSUDF\
ZLHOX�NUDMRZ\FK�LQVW\WXFML�L�RUJDQL]DFML��XF]HVWQLF]�F\FK�Z�SUDFDFK
ZGUR*HQLRZ\FK� OXE� NRQWUROQ\FK� ]ZL�]DQ\FK� ]� UHDOL]DFM�� W\FK� SUR�
JUDPyZ��1DOH*\�SU]\SXV]F]Dü��*H�Z\QLNL�UDSRUWX�E
G��XSRZV]HFK�
QLRQH�� VáX*�F�SU]\V]áHPX�]ZL
NV]HQLX� HIHNW\ZQR�FL�Z\NRU]\VWDQLD
SRPRF\�SU]HGDNFHV\MQHM�

:�3ROVFH�SHZQ��SUyE��RFHQ\� UROL� SURJUDPyZ�8(�Z� UHDOL]DFML

FHOyZ� JRVSRGDUF]\FK� L� VSRáHF]QR�SROLW\F]Q\FK� E\áD� LQIRUPDFMD

1DMZ\*V]HM� ,]E\� .RQWUROL� R� Z\QLNDFK� NRQWUROL� Z\NRU]\VWDQLD� SR�
PRF\�8QLL�(XURSHMVNLHM�GOD�3ROVNL��UHDOL]RZDQHM�]H��URGNyZ�3KDUH�
=�GRNRQDQ\FK�XVWDOH��Z\QLND��*H��Ä3HáQD�RFHQD�HIHNWyZ��MDNLH�VWUR�
QD�SROVND�X]\VNDáD�Z�QDVW
SVWZLH�Z\NRU]\VWDQLD�W\FK��URGNyZ��QLH
E\áD� PR*OLZD�� JG\*� NUDMRZ\� NRRUG\QDWRU� QLH� SURZDG]Lá� V\VWHPD�

W\F]QHM�DQDOL]\�L�RFHQ\�Z\QLNyZ�ZGUR*RQ\FK�SURJUDPyZ��:�RSDU�

FLX� R� Z\QLNL� NRQWUROL�� 1,.� QHJDW\ZQLH� RFHQLáD� HIHNW\� XG]LHORQHM

SRPRF\� X� SRQDG� SRáRZ\� EDGDQ\FK� EHQHILFMHQWyZ�� 5yZQLH*� NU\�
W\F]QLH� ]RVWDáD� RFHQLRQD� VSUDZQR�ü� Z\GDWNRZDQLD� RWU]\PDQ\FK

�URGNyZ� SU]H]� NRQWURORZDQH� MHGQRVWNL� ]DU]�G]DM�FH�� 5HDOL]DFMD
]GHF\GRZDQHM�ZL
NV]R�FL�]�]DNR�F]RQ\FK�SURJUDPyZ�ZGUD*DQ\FK
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SU]H]� WH� MHGQRVWNL� SU]HELHJDáD�ZROQLHM�� QL*� ]DNáDGDQR�Z� XPRZDFK

PL
G]\U]�GRZ\FK��NWyUH�VWDQRZLá\�SRGVWDZ
�LFK�UHDOL]DFML��=GDQLHP
1,.��SRGVWDZRZ��SU]\F]\Q��QLVNLHM�VSUDZQR�FL�L�HIHNW\ZQR�FL�Z\�
NRU]\VWDQLD��URGNyZ�3KDUH�E\á�� IXQNFMRQXM�F\�Z�DGPLQLVWUDFML� U]��
GRZHM�� QLHVNXWHF]Q\� V\VWHP� SUDZQR�RUJDQL]DF\MQ\� VáX*�F\� Z\NR�
U]\VWDQLX�WHM�SRPRF\´��1DMZ\*V]D�,]ED�.RQWUROL��������V�����

-DN� MX*� ZVSRPQLDQR� Z� UR]G]LDOH� ��� REHFQLH� SURJUDP� 3KDUH

SRGSRU]�GNRZDQ\� MHVW� FDáNRZLFLH�Z\PRJRP�SROVNLHM� LQWHJUDFML� ]H

VWUXNWXUDPL�8(��3U]HáRPRZ\P�PRPHQWHP�Z�W\P�Z]JO
G]LH�E\á�URN
������ RG� NWyUHJR� 1RZD� 2ULHQWDFMD� 3KDUH� ]DF]
áD� RERZL�]\ZDü�
1RZD�2ULHQWDFMD�R]QDF]D�]DVW�SLHQLH�GRW\FKF]DVRZ\FK�SURJUDPyZ

LQG\NDW\ZQ\FK� .UDMRZ\P� 3URJUDPHP� 2SHUDF\MQ\P� RNUH�ODM�F\P
QDMZD*QLHMV]H� SULRU\WHW\� DNFHV\MQH� RUD]� ]QDF]QH� SU]\VSLHV]HQLH
Z�NRU]\VWDQLX� ]� GRVW
SQ\FK� IXQGXV]\� XQLMQ\FK�� .UDMRZ\� 3URJUDP
2SHUDF\MQ\�3KDUH�����

��
��]DZLHUD�QDVW
SXM�FH�NRPSRQHQW\�

• SURMHNW�SRSUDZ\�V\VWHPX�V�GyZ�SRZV]HFKQ\FK�L�SURNXUDWXU\�
• Z]PRFQLHQLH� LQVW\WXFMRQDOQH� 0LQLVWHUVWZD� 5ROQLFWZD� L� *RVSR�

GDUNL�)\ZQR�FLRZHM��Z�FHOX�ZGUD*DQLD�]LQWHJURZDQHJR�V\VWHPX

DGPLQLVWUDFML��NRQWUROL�L�UDFKXQNRZR�FL�UROQHM�
• VSHFMDOQ\�SURJUDP�SU]\JRWRZDZF]\�GR�)XQGXV]\�6WUXNWXUDOQ\FK

8(�

• SURJUDP�UHIRUP\��Z]PRFQLHQLD�L�V]NROHQLD�DGPLQLVWUDFML�ZHWHU\�

QDU\MQHM�

• ]EOL*HQLH�SU]HSLVyZ�RFKURQ\��URGRZLVND�GR�G\UHNW\Z�8(�
• ]DU]�G]DQLH�L�UR]EXGRZD�LQIUDVWUXNWXU\�QD�ZVFKRGQLHM�JUDQLF\�
• UR]EXGRZD� RF]\V]F]DOQL� �FLHNyZ� ZH� :URFáDZLX�� *GD�VNX

L�%\GJRV]F]\�

• V\VWHP�LGHQW\ILNDFML�L�UHMHVWUDFML�]ZLHU]�W�
• EXGRZD�DXWRVWUDGRZHM�REZRGQLF\�.UDNRZD�

:�UDPDFK�RGU
EQ\FK�SURJUDPyZ�SU]HZLG]LDQD�MHVW�SRPRF�8(

QD� U]HF]� UR]ZRMX� ZVSyáSUDF\� WUDQVJUDQLF]QHM� Z� UHJLRQLH� 0RU]D

%DáW\FNLHJR�� ILQDQVRZDQLH� EXGRZ\� REZRGQLF\� *GD�VND� RUD]

ZVSDUFLH� U]�GRZHJR�SURJUDPX� UHVWUXNWXU\]DFML� SU]HP\VáX� VWDORZH�

JR� L� Z
JORZHJR��:� UDPDFK� WHJR� RVWDWQLHJR� SURMHNWX� ILQDQVRZDQH

��
0HPRUDQGD )LQDQVRZH SURJUDPyZ WZRU]�F\FK 3KDUH ���� GOD 3ROVNL ]RVWDá\

SRGSLVDQH ���������� U�
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E
G��� V]NROHQLD� SU]HNZDOLILNRZXM�FH�� G]LDáDQLD� DNW\ZL]XM�FH� GOD
E\á\FK�SUDFRZQLNyZ�QD� U\QNX�SUDF\� �REHMPXM�FH�DNW\ZL]XM�FH�]D�
VLáNL� VRFMDOQH� GOD� ]ZDOQLDQ\FK� SUDFRZQLNyZ� VHNWRUyZ� JyUQLF]HJR

L�KXWQLF]HJR��SRV]XNXM�F\FK�]DWUXGQLHQLD�SR]D�VHNWRUHP���WZRU]HQLH

DOWHUQDW\ZQ\FK�PLHMVF�SUDF\�SRSU]H]�UR]ZyM�063�±�WHQ�NRPSRQHQW

SU]HZLGXMH��SUHIHUHQF\MQH�NUHG\W\�L�PLNURSR*\F]NL�XG]LHODQH�SU]H]
EDQNL� L� LQVW\WXFMH� ILQDQVRZH� GOD�063�� UHILQDQVRZDQLH� VNáDGHN� QD

XEH]SLHF]HQLD� VSRáHF]QH�063� ]DWUXGQLDM�F\P� ]ZROQLRQ\FK� JyUQL�

NyZ�OXE�KXWQLNyZ�

-HGQ\P� ]� QDMEDUG]LHM� SU]HáRPRZ\FK� SURJUDPyZ� XUXFKDPLD�

Q\FK�Z������U��MHVW�6SHFMDOQ\�3URJUDP�3U]\JRWRZDZF]\��633���-H�

JR� FHOHP� MHVW� SU]\JRWRZDQLH� 3ROVNL� GR� SU]\V]áHJR� NRU]\VWDQLD

]�IXQGXV]\� VWUXNWXUDOQ\FK�RUD]� ILQDQVRZDQLD� GX*\FK� SURMHNWyZ� LQ�
IUDVWUXNWXUDOQ\FK� Z� UDPDFK� XQLMQHJR� )XQGXV]X� 6SyMQR�FL�� :DUWR

GRGDü�� L*���POQ�(&8�SU]H]QDF]RQ\FK�QD� WHQ�SURJUDP�VWDQRZL�GR�

GDWNRZ�� NZRW
� SRPRF\�� NWyUD� QLH� E\áD� SU]HZLG]LDQD� Z� EXG*HFLH
3KDUH�

3ODQRZDQH� Z� UDPDFK� SURJUDPX� 633� G]LDáDQLD� REHMPXM�� WU]\
NRPSRQHQW\�

���:VSDUFLH�GOD�SU]\JRWRZDQLD�VWUDWHJLL�UR]ZRMRZ\FK�

� =� SXQNWX�ZLG]HQLD�063� LVWRWQH� V�� WXWDM� G]LDáDQLD�0LQLVWHUVWZD

*RVSRGDUNL�� RGSRZLHG]LDOQHJR� ]D� SU]\JRWRZDQLH�� 1DURGRZHM

6WUDWHJLL� 5R]ZRMX� 5HJLRQDOQHJR�� 1DURGRZHJR� 3ODQX� 5R]ZRMX�

LQWHJUXM�FHJR� VWUDWHJLH� VHNWRURZH� MDNR� SRGVWDZ\� GOD� SU]\JRWR�
ZDQLD�:VSyOQRWRZ\FK�5DP�:VSDUFLD��&6)��GOD�3ROVNL�SR�SU]\�

VW�SLHQLX�GR�8(�
��� 3U]\JRWRZDQLH� SUDZQ\FK� L� DGPLQLVWUDF\MQ\FK� SRGVWDZ� IXQNFMR�

QRZDQLD� LQVWUXPHQWyZ� SU]HGDNFHV\MQ\FK�� IXQGXV]\� VWUXNWXUDO�

Q\FK��)XQGXV]X�6SyMQR�FL�
��� 3U]\JRWRZDQLH� SURJUDPyZ� RSHUDF\MQ\FK� UR]ZRMX� UHJLRQDOQHJR

Z� WU]HFK� Z\EUDQ\FK� ZRMHZyG]WZDFK�� �O�VNLP�� SRGNDUSDFNLP

L�ZDUPL�VNR�PD]XUVNLP��KWWS���ZZZ�FXS�JRY�SO��
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�����=GROQR�ü�SROVNLFK�RUJDQL]DFML�SUDFRGDZFyZ
GR�SURZDG]HQLD�HIHNW\ZQHM�G]LDáDOQR�FL
OREE\LQJRZHM

=DGDQLHP� RUJDQL]DFML� SU]HGVL
ELRUFyZ� MHVW� P�LQ�� SRGQRV]HQLH

�ZLDGRPR�FL� GHF\GHQWyZ� SROLW\F]Q\FK� FR� GR� SRGVWDZRZ\FK� SUR�
EOHPyZ�� SRWU]HE� L� SRVWXODWyZ� 063�� ]ZáDV]F]D� ]ZL�]DQ\FK� ]� LFK
SU]\JRWRZDQLHP� GR� F]áRQNRVWZD� Z� 8(�� 2UJDQL]DFMH� WH� WZRU]�� ±
ZUD]�]�LQQ\PL�RUJDQL]DFMDPL�SR]DU]�GRZ\PL�±�V]HURNL�QXUW�SDUWQH�

UyZ� VSRáHF]Q\FK� U]�GX� L� V�� VWURQ�� SURFHVX� QHJRFMDF\MQHJR�� 6SHá�
QLDM�� W\P�VDP\P�Z\PyJ�.RPLVML� L�SD�VWZ�8(��NWyUH��ÄZ�UR]ZRMX
LQVW\WXFML�RE\ZDWHOVNLFK�L�DNW\ZQR�FL�RE\ZDWHOVNLHM�ZLG]��JZDUDQ�
FM
�GHPRNUDW\F]QHJR�IXQNFMRQRZDQLD�SD�VWZD��:VSyáSUDFD�SRPL
�
G]\� SDUWQHUDPL� VSRáHF]Q\PL����� KWWS���ZZZ�XNLH�JRY�SO��� =DNáDGD

VL
��*H�SDUWQHU]\� VSRáHF]QL� V��� VWUDWHJLF]Q\P�RJQLZHP� LQIRUPRZD�

QLD� VSRáHF]H�VWZD� R� Z\QLNDFK� QHJRFMDFML�� �URGRZLVNLHP� RSLQLR�

WZyUF]\P�� PDM�F\P� LVWRWQ\� ZSá\Z� QD� NV]WDáWRZDQLH� REUD]X� SRO�

VNLHJR�F]áRQNRVWZD�Z�8(�L�QD�VSRáHF]Q��DNFHSWDFM
�Z\QHJRFMRZD�
Q\FK�UR]ZL�]D���RJQLZHP�SU]\F]\QLDM�F\P�VL
�±�G]L
NL�VZRMHM�ZLH�
G]\�� GR�ZLDGF]HQLX�� HNVSHUW\]RP� L� RSLQLRP�±� GR� OHSV]HJR� XGRNX�

PHQWRZDQLD�SROVNLFK�VWDQRZLVN�QHJRFMDF\MQ\FK�

:�WUDNFLH�SUDF�QDG�SU]\JRWRZDQLHP�L�SURZDG]HQLHP�QHJRFMDFML

]�8(�Z\SUDFRZDQR�V]HUHJ�IRUP�NRQVXOWDFML�]�RUJDQL]DFMDPL�SU]HG�

VL
ELRUFyZ� �:\NUHV�������:� VWUXNWXU]H�5DG\�0LQLVWUyZ�SRZRáDQR

3HáQRPRFQLND�3UH]HVD�5DG\�0LQLVWUyZ�GV��:VSyáSUDF\�]�2UJDQL]D�

FMDPL� 3R]DU]�GRZ\PL�� 'R� MHJR� ]DGD�� QDOH*\� VWZRU]HQLH� SRGVWDZ
SUDZQ\FK� G]LDáDOQR�FL� RUJDQL]DFML� SR]DU]�GRZ\FK� Z� 3ROVFH�

:�SD(G]LHUQLNX������ U��.RPLWHW�6SRáHF]Q\�5DG\�0LQLVWUyZ� ]DDN�

FHSWRZDá� SURMHNW� GRNXPHQWX��:VSyáSUDFD� DGPLQLVWUDFML� U]�GRZHM
]�RUJDQL]DFMDPL�SR]DU]�GRZ\PL��NWyU\�VWDQRZL�SRGVWDZ
�Z\SUDFR�
ZDQLD� ]DVDG�ZVSyáSUDF\�PL
G]\� DGPLQLVWUDFM�� SD�VWZRZ�� L� VSRáH�
F]H�VWZHP� RE\ZDWHOVNLP�� 3HáQRPRFQLN� SRZRáDá� GR� SUDF\� =HVSyá

5RERF]\�� ZVSyáSUDFXM�F\� ]� =HVSRáHP� *áyZQHJR� 1HJRFMDWRUD

L�8U]
GX�.RPLWHWX�,QWHJUDFML�(XURSHMVNLHM�

2UJDQL]DFMH� SU]HGVL
ELRUFyZ�ZHV]á\� Z� VNáDG� 7\PF]DVRZHJR

.RPLWHWX� à�F]QLNRZHJR� GV�� ZVSyáSUDF\� ]� .RPLWHWHP� (NRQR�

PLF]QR�6SRáHF]Q\P��MHVLH�� ������� E
G�FHJR�SáDV]F]\]Q�� NRQVXO�
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WDFML�SU]\JRWRZD��GR�F]áRQNRVWZD�3ROVNL�Z�8(��
��:�OLSFX������U�

]DZL�]DQR� 3RUR]XPLHQLH� R� ZVSyáSUDF\� RUJDQL]DFML� UHSUH]HQWXM��
F\FK� SU]HGVL
ELRUFyZ� SROVNLFK� Z� ]DNUHVLH� SU]\JRWRZDQLD� RSLQLL
L�VWDQRZLVN� E
G�F\FK� SU]HGPLRWHP� QHJRFMDFML� ]� 8QL�� (XURSHM�
VN����� =DGDQLHP� 3RUR]XPLHQLD� MHVW� SURPRZDQLH� SROVNLFK� LQWHUH�

VyZ� JRVSRGDUF]\FK� Z� WUDNFLH� SURFHVX� QHJRFMDFML�� -HGQRF]H�QLH
WDNLH�RUJDQL]DFMH��MDN�6LHü�:VSLHUDQLD�2UJDQL]DFML�3R]DU]�GRZ\FK
�63/27���)RUXP�,QLFMDW\Z�3R]DU]�GRZ\FK��),3��L�%DQN�,QIRUPD�

FML� R� SROVNLFK� 2UJDQL]DFMDFK� 3R]DU]�GRZ\FK� ./21�-$:25�

SRGHMPXM�� LQLFMDW\Z\� ]PLHU]DM�FH� GR� XDNW\ZQLHQLD� G]LDáD�� RUJD�
QL]DFML� SR]DU]�GRZ\FK� ]ZL�]DQ\FK� ]� LFK� LQWHJUDFM��� HGXNDFM�
L�SRV]HU]DQLHP� ]DSOHF]D� VSRáHF]QHJR� SURFHVX� QHJRFMDFML�� Z� UD�

PDFK� IRUPXá\� W]Z�� WUyMN�WQ\FK� VWRáyZ�� :� LFK� VNáDG� ZFKRG]�
SU]HGVWDZLFLHOH� UHVRUWX�� UHSUH]HQWDQW�*áyZQHJR�1HJRFMDWRUD� RUD]

JUXSD� RUJDQL]DFML� SR]DU]�GRZ\FK� ZD*Q\FK� GOD� GDQHM� G]LHG]LQ\�
)RUPXáD�WUyMN�WQHJR�VWRáX�UR]V]HU]D�IRUPXá
�*UXS�3DUWQHUVNLFK���L
SU]\VWRVRZXMH� M�� GR� VSHF\ILNL� QHJRFMDFML� �:VSyáSUDFD� SRPL
G]\
SDUWQHUDPL�VSRáHF]Q\PL�����KWWS���ZZZ�XNLH�JRY�SO��

7DNL�VFKHPDW�ZVSyáSUDF\�SRZLQLHQ�]JRGQLH�]�]DP\VáHP�

• Z]PRFQLü�PHFKDQL]P�NRQVXOWDFML�

• WZRU]\ü� OHSV]H�SU]HVáDQNL� GR� SRGHMPRZDQLD� GHF\]ML�Z�SURFHVLH

QHJRFMDFML��GHF\]MH�Z�ZL
NV]\P�VWRSQLX�RSDUWH�QD�VWDQRZLVNDFK

L� HNVSHUW\]DFK� SDUWQHUyZ� VSRáHF]Q\FK� L� RUJDQL]DFML� SR]DU]�GR�
Z\FK��

��
.RPLWHW XWZRU]RQ\ SU]H] � RUJDQL]DFML� )HGHUDFM
 .RQVXPHQWyZ� %XVLQHVV

&HQWHU &OXE� 3ROVN� 5DG
 %L]QHVX� .UDMRZ� ,]E
 *RVSRGDUF]�� =ZL�]HN

5]HPLRVáD 3ROVNLHJR� )HGHUDFM
 =ZL�]NyZ =DZRGRZ\FK� 3UDFRGDZFyZ 5RO�

Q\FK� .UDMRZ� 5DG
 ,]E 5ROQLF]\FK� 16== Ä6ROLGDUQR�ü´� 23==�
��

3RUR]XPLHQLH ]DZDUWH SU]H]� %XVLQHVV &HQWHU &OXE� 3ROVN� 5DG
 %L]QHVX�

.UDMRZ� ,]E
 *RVSRGDUF]�� =ZL�]HN 5]HPLRVáD 3ROVNLHJR� ,]E
 5]HPLH�OQL�

F]� 0DáHM 3U]HGVL
ELRUF]R�FL� 1DF]HOQ� 5DG
 =U]HV]H� 3U\ZDWQHJR +DQGOX

L 8VáXJ� =DU]�G *áyZQ\ 1DF]HOQHM 2UJDQL]DFML 7HFKQLF]QHM� =ZL�]HN 3ROVNLH�

JR 3U]HP\VáX +DQGOX L )LQDQVyZ�
��

*UXS\ RUJDQL]DFML SUDFRGDZFyZ� SUDFRELRUFyZ L SU]HGVWDZLFLHOL Uy*Q\FK

LQWHUHVyZ� *UXS\ WH G]LDáDM� UyZQROHJOH GR 3RG]HVSRáyZ =DGDQLRZ\FK�

: UDPDFK JUXS SURZDG]RQH V� NRQVXOWDFMH SRPL
G]\ W\PL RUJDQL]DFMDPL

L HNVSHUWDPL 3RG]HVSRáyZ =DGDQLRZ\FK�
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:\NUHV ���� 8G]LDá SDUWQHUyZ VSRáHF]Q\FK Z SURFHVLH QHJRFMDFML

.RQVXOWDFMH
*UXS\ 3DUWQHUVNLH 8G]LDá

8G]LDá ZLHORVWURQQ\ .RQVXOWDFMH

3UDFH 3RG]HVSRáX
=DGDQLRZHJR 6SRWNDQLH

X]JRGQLHQLRZH

6FUHHQLQJ 6WDQRZLVNR
QHJRFMDF\MQH

:LUHORVWURQQ\
'ZXVWURQQ\

)D]D SU]\JRWRZD� )D]D QHJRFMDFML

'UyGáR� :VSyáSUDFD SRPL
G]\ SDUWQHUDPL VSRáHF]Q\PL���� KWWS���ZZZ�XNLH�JRY�SO

• ]ZL
NV]Dü� ZLDU\JRGQR�ü� SROVNLFK� VWDQRZLVN� QHJRFMDF\MQ\FK
Z�RF]DFK�.RPLVML�L�SD�VWZ�F]áRQNRZVNLFK�

• ]ZL
NV]Dü� SRSDUFLH� GOD�Z\QHJRFMRZDQ\FK� UR]ZL�]D��� L� W\P� VD�

P\P�XPDFQLDü�OHJLW\PL]DFM
�SURFHVX�QHJRFMDFML�
• áDJRG]Lü� ZHZQ
WU]QH� EDULHU\� LQWHJUDFML� �NRQIOLNW\� LQWHUHVyZ��

L�W\P� VDP\P� Z]EXG]Dü� SU]\FK\OQR�ü� SDUWQHUyZ� VSRáHF]Q\FK
L�RUJDQL]DFML�SR]DU]�GRZ\FK�GOD�LQWHJUDFML�

• SR]ZDODü� QD� VNXWHF]QLHMV]�� UHSUH]HQWDFM
� SROVNLFK� LQWHUHVyZ
Z�8(�� PR*OLZ�� G]L
NL� NRRUG\QDFML� VWDQRZLVN� VWURQ\� U]�GRZHM
L�SDUWQHUyZ� SR]DU]�GRZ\FK�Z� UR]PRZDFK� ]� U]�GDPL�� RUJDQL]D�

FMDPL� SR]DU]�GRZ\PL� L� LQVW\WXFMDPL� 8QLL� (XURSHMVNLHM

�3DUWQHU]\�VSRáHF]QL��KWWS���ZZZ�XNLH�JRY�SO��

-HGQDN�� MDN� VL
� RFHQLD�� EUDNXMH� GRVWDWHF]QHJR� Z\NRU]\VWDQLD
RSLVDQ\FK�Z\*HM�PHFKDQL]PyZ�NRQVXOWDFML��:�SURFHVLH�QHJRFMDFML

Z\Uy*QLD�VL
����ID]�
��� ]DSR]QDQLH�VL
�U]�GX�]�GRURENLHP�SUDZQ\P�8(�

��� SRUyZQDQLH�GRURENX�SUDZQHJR�8(�]�SROVNLP�SUDZHP�

��� RV]DFRZDQLH�NRV]WyZ�LQWHJUDFML�GOD�EXG*HWX�
��� RV]DFRZDQLH�NRV]WyZ�LQWHJUDFML�OH*�F\FK�SR�VWURQLH�VSRáHF]H��

VWZD�
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��� SU]HGVWDZLHQLH� XZDUXQNRZD�� SUDZQ\FK� L� V]DFXQNyZ� NRV]WyZ
SU]HGVWDZLFLHORP�VWURQ\�VSRáHF]QHM�

��� ]HEUDQLH�RSLQLL�RG�SU]HGVWDZLFLHOL�VWURQ\�VSRáHF]QHM�

��� SU]\JRWRZDQLH�VWDQRZLVN�QHJRFMDF\MQ\FK�

��� ]DSR]QDQLH�]� WUH�FL�� VWDQRZLVN�QHJRFMDF\MQ\FK�SU]HGVWDZLFLHOL
VWURQ\�VSRáHF]QHM�

��� QHJRFMDFMH�

���� ]DSUH]HQWRZDQLH�SU]HGVWDZLFLHORP�VWURQ\� VSRáHF]QHM�Z\QLNyZ

X]\VNDQ\FK�Z�QHJRFMDFMDFK�

���� V]HURNLH�SRLQIRUPRZDQLH�VSRáHF]H�VWZD�R�X]\VNDQ\FK�HIHNWDFK
QHJRFMDFML�Z�FHOX�X]\VNDQLD�DSUREDW\�Z�UHIHUHQGXP�

0R*QD� ZL
F� ]DáR*\ü�� *H� XG]LDá� SU]HGVWDZLFLHOL� RUJDQL]DFML
SU]HGVL
ELRUFyZ� SRZLQLHQ� VL
� ]D]QDF]\ü� MX*� Z� ID]LH� �� L� WUZDü� GR
NR�FD�SURFHVX��SR]D�ID]����L����:�SUDNW\FH�MHGQDN�Z�RJyOH�QLH�MHVW

UHDOL]RZDQD�ID]D������L�����VSRVyE�UHDOL]DFML�ID]\���SR]RVWDZLD�ZLHOH

GR� *\F]HQLD�� D� ID]D� �� RJUDQLF]D� VL
� GR� ]DSR]QDQLD� SU]HGVWDZLFLHOL
VWURQ\�VSRáHF]QHM�W\ONR�]�RPyZLHQLDPL�VWDQRZLVN��*yUQLN������E��

:LQ��]D� WDNL�VWDQ�U]HF]\�REDUF]D�VL
�SU]HGH�ZV]\VWNLP�SDUWQH�

UyZ�VSRáHF]Q\FK��SU]\SLVXM�F�LP��QLHGRVWDWHF]Q��]QDMRPR�ü�SURFH�
GXUDOQ\FK� DVSHNWyZ� SU]\JRWRZD�� GR� QHJRFMDFML�� QLHZ\VWDUF]DM�F�
ZLHG]
� QD� WHPDW� VDP\FK� SURFHVyZ� LQWHJUDF\MQ\FK� L� ]ZL�]DQ\FK
]�QLPL�QHJRFMDFML�

-HGQRF]H�QLH� VWURQD� U]�GRZD� SRGNUH�OD�� *H� QLH� ZV]\VWNLH� ]D�
JDGQLHQLD�� WHPDW\�L� LQIRUPDFMH�PRJ��E\ü�SU]HGPLRWHP�SUDF�]HVSR�

áyZ�SDUWQHUVNLFK��1HJRFMDFMH�SURZDG]RQH�V��SU]H]�U]�G��D�SUDNW\F]�
QD�RGSRZLHG]LDOQR�ü�]D�LFK�SU]HELHJ�OH*\�Z�U
NDFK�JáyZQHJR�QHJR�
FMDWRUD�L�MHJR�]HVSRáX�QHJRFMDF\MQHJR��Ä:\GDMH�PL�VL
��*H�RE\ZDWHOH
PXV]�� E\ü� �ZLDGRPL� WHJR�� *H� V�� WR� UR]PRZ\� WUXGQH�� NWyUH� UR]SR�

F]
OL�P\�]�.RPLVM��(XURSHMVN���DOH�NWyUH�NRQW\QXXMHP\�]����SD��
VWZDPL�F]áRQNRZVNLPL�8QLL�(XURSHMVNLHM��3URFHV�QHJRFMDFML�SRZLQ�

QL�P\� F]\QLü� RWZDUW\P� ZWHG\�� NLHG\� VáX*\� RQ� VSUDZLH� URNRZD�
R�F]áRQNRVWZR�� 7U]HED� MHGQDN� W
� RWZDUWR�ü� XZDUXQNRZDü� W\P�� *H
QDV]� SDUWQHU� QLH� PR*H� ]E\W� ZF]H�QLH� SR]QDü� ZV]\VWNLFK� QDV]\FK
DWXWyZ�L� UR]ZL�]D�� VWUDWHJLF]Q\FK��NWyUH�E
G]LHP\�Z\NRU]\VW\ZDOL

SU]\� VWROH� QHJRFMDF\MQ\P�� 7X�PXVLP\� VRELH� ]RVWDZLü� SHZQH� SROH

PDQHZUX� SRG\NWRZDQH� GREUHP� SURZDG]RQ\FK� UR]PyZ� L� SU]\M
W�
WDNW\N��QHJRFMDF\MQ���1LH]DOH*QLH�RG�W\FK�RJUDQLF]H��FKF
�SU]\SR�
PQLHü�� *H� VHMPRZD� .RPLVMD� ,QWHJUDFML� (XURSHMVNLHM� RWU]\PXMH
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Z�WU\ELH� SRXIQ\P� SHáQH� WHNVW\� VWDQRZLVN� QHJRFMDF\MQ\FK�� 0HGLD�

D�WDN*H� RUJDQL]DFMH� VSRáHF]QH� RWU]\PXM�� REV]HUQH� RPyZLHQLD� W\FK

VWDQRZLVN�� WDN� DE\� ]QDá\� LFK� ]DVDGQLF]H� HOHPHQW\´� �.XáDNRZVNL�

������

=� GUXJLHM� VWURQ\� SU]HGVWDZLFLHOH� RUJDQL]DFML� SU]HGVL
ELRUFyZ
]DXZD*DM��� *H�� Ä6WURQD� U]�GRZD� PLDáD� NáRSRW\� ]� WáXPDF]HQLDPL

RILFMDOQ\FK� GRNXPHQWyZ� ZVSyOQRW\��:REHF� WHJR� QLH� GRFKRG]LáR

GR� PHU\WRU\F]Q\FK� G\VNXVML�� SU]HGVWDZLFLHOH� �URGRZLVND� SU]HG�
VL
ELRUFyZ�QLH� X]\VNDOL� NRQNUHWQ\FK� LQIRUPDFML� R� SU]HELHJX� SUR�

FHVX�QHJRFMDFML�L�±�FR�MHVW�QDWXUDOQH�Z�WHM�V\WXDFML�±�QLH�E\OL�Z�VWD�

QLH�Z\SUDFRZDü�VZRMHJR�VWDQRZLVND�Z�WHM�VSUDZLH��2G�WHJR�F]DVX

QDVW�SLáD� SU]HUZD�� 3U]HGVWDZLFLHOH� ]HVSRáyZ� QHJRFMDF\MQ\FK� GR�
V]OL� QDMSHZQLHM� GR� ZQLRVNX�� *H� Z\SUDFRZDOL� PRGHO� ZVSyáSUDF\

L�QLF]HJR� ZL
FHM� QLH� WU]HED�� D� SURFHV� Z\SUDFRZDQLD� VWDQRZLVND
VWURQ\� SROVNLHM� UHDOL]RZDQ\� E
G]LH� ZH� ZáDVQ\P� JURQLH´

�0LFKDáHN�� ������� 'ODWHJR� RUJDQL]DFMH� SU]HGVL
ELRUFyZ� SRGM
á\
SU]\JRWRZDQLD� GR� QHJRFMDFML� ZH� ZáDVQ\P� ]DNUHVLH�� RND]DáR� VL

MHGQDN��*H�LVWQLHM��NáRSRW\�]�Z\SUDFRZDQLHP�MHGQROLWHJR�VWDQRZL�

VND�� %UDN� GRVW
SX� GR� LQIRUPDFML� VSRZRGRZDá�� *H� SU]HGVL
ELRUF\
QLH� E\OL� Z� VWDQLH� RNUH�OLü� VZRLFK� RF]HNLZD�� L� REDZ� ]ZL�]DQ\FK
]�LQWHJUDFM���3LRQWHN��������

=PLDQLH�V\WXDFML�PD�VáX*\ü�SU]\JRWRZ\ZDQD�SU]H]�VWURQ
�U]��
GRZ��SROLW\ND�LQIRUPDF\MQD

��
��3ROLW\ND�WDND�PRJáDE\�E\ü�LVWRWQ\P

LQVWUXPHQWHP� GR� NV]WDáWRZDQLD� SR*�GDQHJR� SU]HELHJX� SURFHVyZ
LQWHJUDF\MQ\FK�� -DN� ERZLHP� Z\QLND� ]� GR�ZLDGF]H�� 8(�� ZáD�QLH
G]L
NL� V]HURNLHM� SROLW\FH� LQIRUPDF\MQHM� SURJUDP� 5\QNX

:HZQ
WU]QHJR� ]QDOD]á� VLOQH� SRSDUFLH� Z�UyG� SU]HGVL
ELRUFyZ�
D�ZVSRPDJDQ\� QLH]Z\NOH� DNW\ZQ�� VWUDWHJL�� SURPRFML� SU]\M
W�
Z�%UXNVHOL� SRPyJá� ZSá\Q�ü� QD� GDOV]H� RF]HNLZDQLD� ILUP�� NWyUH

]RVWDá\�SU]HáR*RQH�QD�GHF\]MH�LQZHVW\F\MQH��Ä%DGDQLD�SU]HSURZD�
G]RQH� QD� ILUPDFK� ZVND]\ZDá\� QD� ªVNXWHN� ����©�� NWyU\�� MH*HOL
IDNW\F]QLH� LVWQLDá�� PLDá� FDáNRZLFLH� DQW\F\SDF\MQ\� FKDUDNWHU�� 3R�

GREQLH�0DOLQYDXG�PyZL�R�ªV]XPSHWHULD�VNLP©�VNXWNX������URNX�

��
=U
E\ SROLW\NL LQIRUPDF\MQHM SU]HGVWDZLRQH ]RVWDá\ SU]H] 3RGVHNUHWDU]D 6WDQX

Z 8U]
G]LH .RPLWHWX ,QWHJUDFML (XURSHMVNLHM -DURVáDZD 3LHWUDVD QD SRVLHG]H�

QLX .RPLVML ,QWHJUDFML (XURSHMVNLHM �����������
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NWyU\�SRZV]HFKQLH�XWR*VDPLD� VL
� ]� UR]NZLWHP�SU]HGVL
ELRUF]R�FL
SURZDG]�F\P� GR� ]PLDQ\� Z� ]DFKRZDQLX� SU\ZDWQ\FK� SRGPLRWyZ

JRVSRGDUF]\FK´��7VRXNDOLV��������V��������:�3ROVFH� MHGQDN�±� MDN

]DXZD*DM�� RUJDQL]DFMH�SU]HGVL
ELRUFyZ�±�SROLW\ND� WDND�SU]\JRWR�
Z\ZDQD� MHVW� ]E\W� Sy(QR� L� EH]� NRQVXOWDFML� ]H� VWURQ�� VSRáHF]Q�
�*yUQLN������E��

.ROHMQ\PL� F]\QQLNDPL� REQL*DM�F\PL� LQWHQV\ZQR�ü� GLDORJX� QD
OLQLL� DGPLQLVWUDFMD� U]�GRZD±RUJDQL]DFMH� SU]HGVL
ELRUFyZ� V��� GX*H
UR]SURV]HQLH� �URGRZLVND� SU]HGVL
ELRUFyZ�� EUDN� UDP� SUDZQ\FK� UH�

JXOXM�F\FK� IXQNFMRQRZDQLH� QRZRF]HVQHJR� VDPRU]�GX� JRVSR�

GDUF]HJR�� NDGURZD� L� ILQDQVRZD� VáDER�ü� RUJDQL]DFML� SU]HGVL
ELRU�
FyZ��VáDED�UHSUH]HQWDFMD�SROVNLFK�RUJDQL]DFML�Z�PL
G]\QDURGRZ\FK
RUJDQL]DFMDFK�EL]QHVRZ\FK�

(IHNW\ZQD�ZVSyáSUDFD�QD� OLQLL�� U]�G±RUJDQL]DFMH�SU]HGVL
ELRUFyZ
MHVW� PR*OLZD� GR� XVWDQRZLHQLD� W\ONR� Z� RGQLHVLHQLX� GR� JUXS� QDMZL
N�
V]\FK�]�QLFK��PDM�F\FK�Z\VWDUF]DM�FH�]DSOHF]H�ILQDQVRZH��:VSyáSUDFD

SRPL
G]\� SDUWQHUDPL� VSRáHF]Q\PL�� KWWS���ZZZ�XNLH�JRY�SO��� 'R� JUXS

WDNLFK�QDOH*��QS���7\PF]DVRZ\�.RPLWHW�à�F]QLNRZ\��3RUR]XPLHQLH

3U]HGVL
ELRUFyZ��.RQIHGHUDFMD�3UDFRGDZFyZ�3ROVNLFK�L�LQQH��á�F]QLH
��±��� RUJDQL]DFML�� NWyUH� PDM�� VWUXNWXU
� NUDMRZ�� L� V�� SRZV]HFKQLH
]QDQH�UyZQLH*�]H�Z]JO
GX�QD�VZRM��DNW\ZQR�ü��*UXS\�WH�UHSUH]HQWXM�
MHGQDN� QLHZLHON�� F]
�ü� �URGRZLVND� SU]HGVL
ELRUFyZ�� 3R� SLHUZV]H
GODWHJR��*H�DNWXDOQLH�MHVW�Z�3ROVFH�]DUHMHVWURZDQ\FK�SRQDG������Uy*�
Q\FK� RUJDQL]DFML� XZD*DM�F\FK� VL
� ]D� RUJDQL]DFMH� VDPRU]�GX� JRVSR�
GDUF]HJR��3R�GUXJLH�]D��GODWHJR��*H�ZV]\VWNLH�WH�RUJDQL]DFMH�]U]HV]DM�
W\ONR�RN������IXQNFMRQXM�F\FK�QD�U\QNX�SU]HGVL
ELRUVWZ��7R�U]XWXMH
QD� SRWHQFMDá�� MDNLP� WH� RUJDQL]DFMH� G\VSRQXM��� 'ODWHJR� �URGRZLVND
JRVSRGDUF]H�RG�ZLHOX�ODW�SRGHMPXM��SUyE\�VWZRU]HQLD�QRZRF]HVQHJR
VDPRU]�GX�JRVSRGDUF]HJR��-HGQDN��PLPR�L*�RG������U��SRMDZLá\�VL

��SURMHNW\�XVWDZ\�R�VDPRU]�G]LH�JRVSRGDUF]\P��

�L�PLPR�L*��URGRZL�

��
3LHUZV]\ E\á SURMHNW SRVHOVNL Z ���� U�� D Z ���� U� E\á SURMHNW VHQDFNL� 3UDFH

QDG RERPD W\PL SURMHNWDPL ]DNR�F]\á\ VL
 QD SLHUZV]\P F]\WDQLX� : ���� U�

SRMDZLá VL
 SURMHNW SRVHOVNL� NWyU\ SR SLHUZV]\P F]\WDQLX WUDILá GR NRPLVML

L E\á EDUG]R NRQWHVWRZDQ\ Z PHGLDFK� 7DN*H Z ���� U� SRMDZLá VL
 SURMHNW

8QLL :ROQR�FL L %XVLQHVV &HQWHU &OXE� : SUDFDFK NRPLVML ]GHF\GRZDQR� *H

SHZQH ]DOHFHQLD ]DZDUWH Z W\P SURMHNFLH UR]V]HU]� ]DáR*HQLD SURMHNWX SRVHO�

VNLHJR� 7\PF]DVHP ]RVWDáD XFKZDORQD L ZSURZDG]RQD XVWDZD R VDPRU]�G]LH

JRVSRGDUF]\P UROQLNyZ� NWyU\ MHVW G]LVLDM MHG\Q� RUJDQL]DFM�� R NWyUHM PR*QD
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VND�JRVSRGDUF]H�SRGM
á\�LQLFMDW\Z
�RGGROQHM�LQWHJUDFML����WR�ZV]HONLH
GRW\FKF]DVRZH�SUyE\�XFKZDOHQLD�QRZHM�XVWDZ\�VNR�F]\á\�VL
��MDN�QD
UD]LH��QLHSRZRG]HQLHP�

PyZLü� *H MHVW RUJDQL]DFM� VDPRU]�GRZ� ] UDFML QDGDQLD MHM VWDWXVX RUJDQL]DFML

R FKDUDNWHU]H SRZV]HFKQ\P �'RQRFLN� ������ .ZHVWLD VDPRU]�GX JRVSR�

GDUF]HJR MHVW WDN*H SU]HGPLRWHP MHGQHJR ] UR]G]LDáyZ SURMHNWX XVWDZ\� 3UD�

ZR G]LDáDOQR�FL JRVSRGDUF]HM�
��

3RGM
FLH SUyE\ WZRU]HQLD ZRMHZyG]NLFK VHMPLNyZ VDPRU]�GX JRVSRGDUF]HJR�

E
G�F\FK GREURZROQ\P SRUR]XPLHQLHP RUJDQL]DFML SU]HGVL
ELRUFyZ G]LDáDM��

F\FK QD WHUHQLH GDQHJR ZRMHZyG]WZD� $NWXDOQLH G]LDáD �� WDNLFK VHMPLNyZ�

: GZyFK ZRMHZyG]WZDFK WUZDM� SU]\JRWRZDQLD GR LFK IRUPDOQHJR SRZRáDQLD

�*yUQLN� ����D��
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6]DQVH�L�]DJUR*HQLD�Z�REV]DU]H�SROLW\NL
JRVSRGDUF]HM�3ROVNL�MDNR�F]áRQND�8(�

5HNRPHQGDFMH

,QWHJUDFMD� 3ROVNL� ]� 8QL�� (XURSHMVN�� MHVW� SURFHVHP� ZLHORWRUR�

Z\P�� REHMPXM�F\P� ±� Z� RGQLHVLHQLX� GR� 5\QNX� :HZQ
WU]QHJR� ±
KDUPRQL]DFM
� V]HURNR� UR]XPLDQHJR� SUDZD� JRVSRGDUF]HJR� RUD]

]PLDQ\�]ZL�]DQH�]�W\SRZ\P�SURFHVHP�UHVWUXNWXU\]DFML�HNRQRPLF]�

QHM��']LDáDQLD�SRGHMPRZDQH�Z�W\FK�REV]DUDFK�Z�FRUD]�VLOQLHMV]\P

VWRSQLX� GHWHUPLQXM�� HIHNW\ZQR�ü� L� VNXWHF]QR�ü� SU]HGVL
ELRUVWZ�
RGG]LDáXM�F�QD�QLH�SRSU]H]��OLNZLGDFM
�EDULHU�SR]DWDU\IRZ\FK�L�OLEH�
UDOL]DFM
�]DPyZLH��SXEOLF]Q\FK��HIHNW\�G\QDPLF]QH��Z�W\P�]ZáDV]�

F]D� ]PLDQ\� VWUXNWXU\� SU]HP\VáRZHM� L� Z]URVW� 3.%� RUD]� ]PLDQ\

Z�RWRF]HQLX�SROLW\F]Q\P�

:�SUDNW\FH�5\QHN�:HZQ
WU]Q\�Z\WZDU]D�]PLDQ\�Z�RWRF]HQLX

U\QNRZ\P��NWyUH�NUHXM�� V]HUHJ�SRWHQFMDOQ\FK� V]DQV� L� ]DJUR*H�� GOD
ZV]\VWNLFK� W\SyZ� ILUP�� 063� MHGQDN� PRJ�� ±� ]H� Z]JO
GX� QD� VZH
VSHF\ILF]QH�FHFK\�±�RGF]XZDü�WH�VNXWNL� LQDF]HM�QL*� ILUP\�ZL
NV]H�
7H�VSHF\ILF]QH�FHFK\�WR�SU]HGH�ZV]\VWNLP�

• EUDN�U\QNRZHM� L�SROLW\F]QHM�VLá\�GX*\FK�NRUSRUDFML��NWyUD�XPR*�
OLZLDáDE\�063�ZSá\Z�QD�RWRF]HQLH�]HZQ
WU]QH��Z�W\P�QD�SROLW\�

N
�JRVSRGDUF]���%HUQH\��2ZHQV��������
• ]QDF]QH� RJUDQLF]HQLH� ]DVREyZ�ZHZQ
WU]Q\FK�� ]ZáDV]F]D� ILQDQ�

VRZ\FK� L�Z� ]DNUHVLH� ]DU]�G]DQLD�� REQL*DM�FH� ]GROQR�ü�063� GR

UR]SR]QDZDQLD� SRMDZLDM�F\FK� VL
� V]DQV� L� ]DJUR*H�� RUD]� GR� LFK
VWUDWHJLF]QHJR�Z\NRU]\VWDQLD�

• Z\*V]H�NRV]W\�GRVWRVRZDQLD�GOD�PQLHMV]\FK�ILUP��FR�Z�NUyWNLP

F]DVLH�PR*H�]DFKZLDü�NRQG\FM��ILQDQVRZ��ZLHOX�063�

'ODWHJR� GOD� 063� NRQVHNZHQFMH� LQWHJUDFML� ]� 8(� Z� ]QDF]QHM

PLHU]H�E
G��]DOH*QH�RG�LFK�]GROQR�FL�GR�SU]\VWRVRZDQLD�VL
�GR�QR�
ZHJR�RWRF]HQLD�]HZQ
WU]QHJR��NWyUD�]�NROHL�E
G]LH�]DOH*QD�RG�UHDOL�
]RZDQHM�Z�NUDMX�SROLW\NL� VSRáHF]QR�JRVSRGDUF]HM��=DGDQLHP� WDNLHM

SROLW\NL�MHVW�ZVSLHUDQLH�063�Z�RVL�JDQLX�NUyWNR��L�GáXJRRNUHVRZHM
NRQNXUHQF\MQR�FL�� UR]XPLDQHM� ]ZáDV]F]D� MDNR� ]GROQR�FL� 063� GR

EXGRZDQLD�L�UR]ZLMDQLD�SU]HZDJ�NRQNXUHQF\MQ\FK�Z\*V]HJR�U]
GX�
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8]\VNDQLH�WDNLHM�NRQNXUHQF\MQR�FL�X]DOH*QLRQH�MHVW�RG�
• ZDUXQNyZ� F]\QQLNRZ\FK�� WM�� Z\SRVD*HQLD� NUDMX� Z� WDNLH� QLH�

]E
GQH�GR�NRQNXURZDQLD�Z�GDQ\P�SU]HP\�OH� F]\QQLNL� SURGXN�
FML��MDN�NZDOLILNRZDQD�VLáD�URERF]D�L�LQIUDVWUXNWXUD�

• ZDUXQNyZ�SRS\WRZ\FK��RNUH�ODM�F\FK�FKDUDNWHU�SRS\WX�NUDMRZH�
JR�QD�SURGXNW\�L�XVáXJL�RNUH�ORQ\FK�SU]HP\VáyZ�

• REHFQR�FL�SU]HP\VáyZ�SRNUHZQ\FK��WM��WDNLFK��NWyUH�XPR*OLZLDM�
ILUPRP� G]LHOHQLH� DNW\ZQR�FL� Z� UDPDFK� áD�FXFKD� ZDUWR�FL� �QS�
NDQDáyZ� G\VWU\EXFML�� UR]ZRMX� WHFKQRORJLL�� OXE� WUDQVIHU� VSHF\�

ILF]Q\FK�XPLHM
WQR�FL�]�MHGQHJR�SU]HP\VáX�GR�GUXJLHJR�

• REHFQR�FL�SU]HP\VáyZ�ZVSLHUDM�F\FK��VWDQRZL�F\FK�ED]
�]DRSD�
WU]HQLD�� RG�ZDUXQNyZ� ]DNáDGDQLD� ILUP�� LFK� RUJDQL]DFML�� VWUDWHJLL

L�FKDUDNWHUX�NRQNXUHQFML�ZHZQ�WU]NUDMRZHM��3RUWHU��������
2VL�JDQLH�SU]HZDJ�Z\*V]HJR�U]
GX�SROHJD�QD�SU]HFKRG]HQLX�RG

SU]HZDJ�NRQNXUHQF\MQ\FK�Z\QLNDM�F\FK�]�Z\SRVD*HQLD�Z�F]\QQLNL
SURGXNFML� GR� GRPLQXM�FHM� UROL� LQZHVW\FML�� D� QDVW
SQLH� WHFKQRORJLL�
7U]HED� MHGQDN� SDPL
WDü�� *H� WHQ� HZROXF\MQ\� VFKHPDW� QLH� ZV]
G]LH
PXVL�E\ü�Z�SHáQL� UHDOL]RZDQ\��=DZV]H� LVWQLHMH�QLHEH]SLHF]H�VWZR�
*H�SR]\FMD�NRQNUHWQHJR�NUDMX�PR*H� VL
� XWUZDOLü�QD�NWyU\P�� ]� QL*�
V]\FK�VWDGLyZ�WHJR�SU]HFKRG]HQLD��0R*QD�]DWHP�]DáR*\ü��*H�MDNR�ü
SROLW\NL� JRVSRGDUF]HM

��
� E
G]LH� MHGQ\P� ]� LVWRWQ\FK� F]\QQLNyZ�Z\�

]QDF]DM�F\FK�VSHNWUXP�PR*OLZ\FK�V]DQV�L�]DJUR*H���MDNLH�GOD�063

E
G]LH�R]QDF]Dü�LQWHJUDFMD�]�8(�
0L
G]\�SROLW\N��JRVSRGDUF]��D�NRQNXUHQF\MQR�FL��063�LVWQLHMH

V]HUHJ� Uy*Q\FK� ]DOH*QR�FL�� =H�Z]JO
GX� MHGQDN� QD� REV]DU� ]DLQWHUH�
VRZDQLD�UDSRUWX�RPyZLHQLH�]RVWDQLH�]DZ
*RQH�GR��SROLW\NL�PDNUR�

HNRQRPLF]QHM�� SU]HPLDQ� VWUXNWXUDOQ\FK�� SROLW\NL�ZREHF�063� MDNR

HOHPHQWX�SROLW\N�VHNWRURZ\FK�

���3ROLW\ND�PDNURHNRQRPLF]QD

5y*QLFH� Z� SRGVWDZRZ\FK� ZVND(QLNDFK� PDNURHNRQRPLF]Q\FK

PL
G]\�3ROVN��D�NUDMDPL�8(�ZVND]XM���*H�Z�PRPHQFLH�LQWHJUDFML�]H

��
6]HU]HM QD WHPDW ]QDF]HQLD MDNR�FL SROLW\NL JRVSRGDUF]HM� SDWU]� /� %DOFHUR�

ZLF]� 3D�VWZR Z SU]HEXGRZLH� :\GDZQLFWZD =QDN� .UDNyZ �����



���

ZVSyOQ\P�U\QNLHP�SROVNLH�063�PRJ��VWDQ�ü�Z�REOLF]X�QLHNRU]\�FL
NRQNXUHQF\MQ\FK��'ODWHJR� MHGQ\P�]� LVWRWQ\FK�ZDUXQNyZ�SR]\W\Z�

QHJR� ZSá\ZX� LQWHJUDFML� QD� UR]ZyM� 063� MHVW� UDFMRQDOQD� SROLW\ND

HNRQRPLF]QD�� SR]ZDODM�FD� ZHM�ü� QD� GáXJRRNUHVRZ�� �FLH*N
� NRQ�
ZHUJHQFML�JRVSRGDUF]HM��(OHPHQWHP�WDNLHM�SROLW\NL� MHVW�NV]WDáWRZD�

QLH�PDNURRWRF]HQLD��WZRU]�FHJR�±�Z�]DOH*QR�FL�RG�MDNR�FL�SROLW\NL
±�PQLHM�OXE�EDUG]LHM�NRU]\VWQ\�NOLPDW�GOD�UR]ZRMX�063�

=QDF]HQLH� WR� ]RVWDáR� SRGNUH�ORQH� Z� SROLW\FH� ZREHF� 063�

VWZLHUG]DM�FHM��*H�NRQG\FMD�L�SHUVSHNW\Z\�UR]ZRMRZH�063�X]DOH*�
QLRQH�V��SU]HGH�ZV]\VWNLP�RG�XZDUXQNRZD��PDNURHNRQRPLF]Q\FK�

'ODWHJR� SRGVWDZRZ\P� ZDUXQNLHP� GáXJRIDORZHJR� UR]ZRMX� WHJR

VHNWRUD� MHVW� SURZDG]HQLH� SU]H]� SD�VWZR� VWDELOQHM� SROLW\NL� PDNUR�

HNRQRPLF]QHM��]DSHZQLDM�FHM�GáXJRRNUHVRZ��UyZQRZDJ
�JRVSRGDU�
F]��� D� SU]\� W\P� SURZDG]�FHM� GR� VWRSQLRZHJR� REQL*DQLD� REFL�*H�
SRGDWNRZ\FK� RUD]� VWyS� SURFHQWRZ\FK�� =D� LQVWUXPHQW\� SR*�GDQHM
SROLW\NL�PDNURHNRQRPLF]QHM� X]QDMH� VL
�� X]GUDZLDQLH� ILQDQVyZ�SX�
EOLF]Q\FK�� SROHJDM�FH� QD� RJUDQLF]DQLX� GHILF\WX� EXG*HWRZHJR� SR�
SU]H]� UDFMRQDOL]DFM
�Z\GDWNyZ�EXG*HWRZ\FK�� ]DZDUFLH�Z� V\VWHPLH

SRGDWNRZ\P�PHFKDQL]PyZ�SURPXM�F\FK�LQZHVW\FMH�L�SHáQH�RGWZR�
U]HQLH�PDM�WNX�SURGXNF\MQHJR��.LHUXQNL�G]LDáD��U]�GX�ZREHF�063

GR������URNX��������V������

5HNRPHQGDFMH�GOD�SROLW\NL�

• SREXG]DQLH�Z\VRNLHM�VWRS\�Z]URVWX�JRVSRGDUF]HJR�

• GDOV]H�REQL*DQLH�SR]LRPX�LQIODFML�

• SRSUDZD�ELODQVX�KDQGOX�]DJUDQLF]QHJR�SRSU]H]�Z]URVW�HNVSRUWX�

• SREXG]DQLH�VNáRQQR�FL�VSRáHF]H�VWZD�GR�RV]F]
G]DQLD�
• ZSURZDG]HQLH� SUDZQ\FK� JZDUDQFML� RJUDQLF]DM�F\FK� SRZVWDZD�

QLH� GáXJX� SXEOLF]QHJR�� Z� W\P� ]ZáDV]F]D� ]ZL
NV]HQLH� NRQWUROL
QDG�JRVSRGDUN��ILQDQVRZ��LQWHQV\ZQLH�WZRU]RQ\FK�Z�ODWDFK����
DJHQG�U]�GRZ\FK�

• V]\ENLH�GRNR�F]HQLH�SUDF�QDG�XVWDZ�� R�ZDUXQNDFK�GRSXV]F]DO�
QR�FL�L�QDG]RURZDQLX�SRPRF\�SXEOLF]QHM�GOD�SU]HGVL
ELRUVWZ�
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���3U]HPLDQ\�VWUXNWXUDOQH

,VWQLHMH�GZXNLHUXQNRZ\�]ZL�]HN�PL
G]\� WHPSHP�UR]ZRMX�063

D� V]\ENR�FL�� SR*�GDQ\FK�SU]HNV]WDáFH�� WUDQVIRUPDF\MQ\FK
��
�� (IHN�

WHP� GRW\FKF]DVRZHM� WUDQVIRUPDFML� HNRQRPLF]QHM� MHVW� UDG\NDOQH

]ZL
NV]HQLH�XG]LDáX�L�UROL�VHNWRUD�SU\ZDWQHJR�� LVWRWQH�RJUDQLF]HQLH
LQJHUHQFML�SD�VWZD�Z�JRVSRGDUN
� L�SRZVWDQLH�V]HUHJX�QLH]E
GQ\FK
LQVW\WXFML� U\QNRZ\FK�� 'RW\FKF]DVRZD� WUDQVIRUPDFMD� QLH� ]RVWDáD

MHGQDN� GRVWDWHF]QLH� ]DDZDQVRZDQD�� W]Q�� QD� W\OH�� DE\� PR*QD� E\áR
X]QDü��*H� HIHNW\ZQR�ü� SURGXNF\MQD� L� DORNDF\MQD� V�� MX*� VNXWHF]QLH
Z\PXV]DQH� SU]H]� VLá\� U\QNRZH�� &KDUDNWHU\]XMH� VL
� RQD� KDPRZD�

QLHP�L�RGUDF]DQLHP�SURFHVyZ�SU\ZDW\]DFML��WHQGHQFM��GR�SRQRZQHM
NRQFHQWUDFML�]DU]�G]DQLD��LQWHQV\ZQ\P�UR]ZRMHP�DJHQW�U]�GRZ\FK
RUD]� ]PLHQQR�FL�� ÄUHJXá� JU\´�� D� WDN*H� SU]\ZUDFDQLHP� ]QDF]HQLD

G\VNUHFMRQDOQ\P� GHF\]MRP� FHQWUDOQ\P� �-y]HILDN�� ������� 6�� WR� WH
HOHPHQW\�UHDOL]RZDQHM�VWUDWHJLL� WUDQVIRUPDFML��NWyUH�SRSU]H]� V]HUHJ

NDQDáyZ�QHJDW\ZQLH�ZSá\ZDM��QD�NRQG\FM
�L�G\QDPLN
�063�

5HNRPHQGDFMH�GOD�SROLW\NL��=�SXQNWX�ZLG]HQLD�WZRU]HQLD�NR�

U]\VWQ\FK�ZDUXQNyZ�GOD� UR]ZRMX�063�QLH]E
GQH� MHVW� ]GHF\GRZD�
QLH�Z�NRQW\QXRZDQLX�UHIRUP�VWUXNWXUDOQ\FK��]ZáDV]F]D�Z�SU\ZDW\�

]DFML� L� UHVWUXNWXU\]DFML� V]F]HJyOQLH� QHZUDOJLF]Q\FK� REV]DUyZ� JR�

VSRGDUNL��Z�W\P�SU]HP\VáX�FL
*NLHJR�L�QLHNWyU\FK�XVáXJ�WUDQVSRUWR�
Z\FK��U]XWXM�F\FK�]GHF\GRZDQLH�QD�]GURZLH�ILQDQVyZ�SXEOLF]Q\FK�

���3ROLW\ND�ZREHF�063

.LHUXQNL� G]LDáD�� U]�GX� ZREHF� PDá\FK� L� �UHGQLFK� SU]HGVL
�
ELRUVWZ�GR������URNX�SRGSRU]�GNRZDQH�V�� VWUDWHJLF]QHPX�FHORZL�

MDNLP�MHVW�]DSHZQLHQLH� WUZDáHJR��]UyZQRZD*RQHJR�Z]URVWX�JRVSR�
GDUF]HJR�� ,GH�� SU]HZRGQL�� MHVW� WX� NV]WDáWRZDQLH� SU]\MD]Q\FK� ZD�
UXQNyZ�GOD�WZRU]HQLD�L�SHáQHJR�Z\NRU]\VWDQLD�SRWHQFMDáX�UR]ZRMR�

ZHJR�063��5HDOL]DFML� WHM� LGHL� VáX*\�ERJDWH� LQVWUXPHQWDULXP��REHM�

��
6]HUV]H RPyZLHQLH� SDWU]� 8� 9HQHVVDU� '� 6PDOOERQH� %� 3LDVHFNL� $� 5RJXW�

60( 'HYHORSPHQW LQ 7UDQVLWLRQ (FRQRPLHV� Z GUXNX�
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PXM�FH� ]DUyZQR� LQVWUXPHQW\� ZVSyOQH� GOD� ZV]\VWNLFK� SU]HGVL
�
ELRUVWZ��MDN�L�LQVWUXPHQW\�VSHF\ILF]QH�GOD�063��3RQL*HM�Z\PLHQLR�

QH� ]RVWDá\� ]DJDGQLHQLD� VWRVXQNRZR� VáDER� XZ]JO
GQLRQH� Z� DNWXDO�
Q\P�SURJUDPLH�

• 1DGDO� EUDN� MHVW� UDP� SUDZQ\FK�� ]ZáDV]F]D� XVWDZ�� 2�ZDUXQNDFK

GRSXV]F]DOQR�FL� L� QDG]RURZDQLX� SRPRF\� SXEOLF]QHM� GOD� SU]HG�

VL
ELRUVWZ��
� L� 2� ]DVDGDFK� SURZDG]HQLD� SROLW\NL� UR]ZRMX� UHJLR�

QDOQHJR�

 -HVW�WR�SUREOHP�W\P�EDUG]LHM�SDO�F\��*H�SURJUDP�.LHUXQNL�G]LDáD�
U]�GX� ZREHF� PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� GR� ����� URNX
RGZRáXMH� VL
� GR�Z\PLHQLRQ\FK� XVWDZ�� ]DNáDGDM�F� �FLVá�� ZVSyá�
SUDF
�PL
G]\�RUJDQDPL�DGPLQLVWUDFML� U]�GRZHM��VDPRU]�GX� WHU\�
WRULDOQHJR�L�VDPRU]�GX�JRVSRGDUF]HJR�

  

5HNRPHQGDFMH�GOD�SROLW\NL�

• 6]\ENLH�VILQDOL]RZDQLH�SUDF�QDG�Z\PLHQLRQ\PL�XVWDZDPL�

• 6WZRU]HQLH� VWUXNWXU� ZVSLHUDM�F\FK� 063� QD� SR]LRPLH� UHJLR�

QyZ�

 
• (IHNW\ZQD�SURPRFMD�063�Z\PDJD�QRZRF]HVQHM� L� VSUDZQHM�DG�

PLQLVWUDFML� SXEOLF]QHM�� 6SHáQLDM�F� WH� RF]HNLZDQLD�� ]� SRF]�WNLHP
����� U�� XWZRU]RQR� Z� 0LQLVWHUVWZLH� *RVSRGDUNL� 'HSDUWDPHQW

5]HPLRVáD� L� 0Dá\FK� L� �UHGQLFK� 3U]HGVL
ELRUVWZ� �'HSDUWDPHQW

063��� 'R� ]DGD�� 'HSDUWDPHQWX� 063� QDOH*\�� RSUDFRZ\ZDQLH
L�PRQLWRURZDQLH�UHDOL]DFML�SURJUDPyZ�SROLW\NL�ZREHF�U]HPLRVáD�

PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ�� GRNRQ\ZDQLH� RNUHVRZ\FK
RFHQ� IXQNFMRQRZDQLD� VHNWRUD� U]HPLRVáD�� PDá\FK� L� �UHGQLFK
SU]HGVL
ELRUVWZ�� GRNRQ\ZDQLH� RFHQ� VNXWHF]QR�FL� LQVWUXPHQWyZ

ZVSLHUDQLD� UR]ZRMX� U]HPLRVáD�� PDá\FK� L� �UHGQLFK� SU]HGVL
�
ELRUVWZ�� RSUDFRZ\ZDQLH� UR]ZL�]D�� V\VWHPRZ\FK� VSU]\MDM�F\FK
UR]ZRMRZL�U]HPLRVáD��PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��SRGHM�
PRZDQLH�SU]HGVL
Z]L
ü�Z�]DNUHVLH�ZVSLHUDQLD� UR]ZRMX� U]HPLR�

��
3URMHNW XVWDZ\� ZUD] ] RSLQL� GRW\F]�F� ]JRGQR�FL SURSRQRZDQ\FK UHJXODFML

] SUDZHP 8(� ]RVWDá �� PDMD ���� U� SU]HGVWDZLRQ\ 6HMPRZL 53� 8VWDZD PD

]DSHZQLü SU]HMU]\VWR�ü ]DVDG XG]LHODQLD SRPRF\ SXEOLF]QHM SU]HGVL
ELRUFRP�

Z W\P PDá\P L �UHGQLP� RUD] ]JRGQR�ü W\FK ]DVDG ] SU]HSLVDPL 8QLL (XURSHM�

VNLHM�
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VáD��PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ��SURZDG]HQLH�VSUDZ�]ZL��
]DQ\FK�]�SR]\VNLZDQLHP� L� NRRUG\QDFM��Z\NRU]\VW\ZDQLD�NUDMR�
Z\FK� L� ]DJUDQLF]Q\FK� �URGNyZ� ILQDQVRZ\FK�SU]H]QDF]RQ\FK�QD
ZVSDUFLH�UR]ZRMX�U]HPLRVáD��PDá\FK� L��UHGQLFK�SU]HGVL
ELRUVWZ�
SURZDG]HQLH� VSUDZ� ]ZL�]DQ\FK� ]� WZRU]HQLHP� V\VWHPX� SU]\JR�

WRZDQLD�]DZRGRZHJR��Z�W\P�VSHFMDOLVW\F]QHJR�L�PHQHG*HUVNLHJR
QD�SRWU]HE\�JRVSRGDUNL�� SURZDG]HQLH� VSUDZ�GRW\F]�F\FK� VDPR�

U]�GX�JRVSRGDUF]HJR��2GSRZLHGQLR�GR� W\FK�]DGD��'HSDUWDPHQW

063� PD� UR]EXGRZDQ�� VWUXNWXU
� L� ]DWUXGQLHQLH�� -HGQRF]H�QLH
Z�SURJUDPLH� .LHUXQNL� G]LDáD�� U]�GX� ZREHF� PDá\FK� L� �UHGQLFK
SU]HGVL
ELRUVWZ� GR� ����� URNX� ]DNáDGD� VL
� XWZRU]HQLH� $JHQFML
3URPRFML�L�5R]ZRMX�3U]HGVL
ELRUF]R�FL��QD�ED]LH�LVWQLHM�FHM�3RO�
VNLHM�)XQGDFML�3URPRFML�L�5R]ZRMX�063���'R�]DGD��$JHQFML�E
�
G]LH�QDOH*DáR��ZVSyáWZRU]HQLH�ZDUXQNyZ�UR]ZRMX�063��SURPR�

FMD�JRVSRGDUF]D��D�]ZáDV]F]D�SURPRFMD�HNVSRUWX�063��ZVSLHUD�

QLH� UR]ZRMX� UHJLRQDOQHJR� Z� FHOX� SRSUDZ\� ZDUXQNyZ� IXQNFMR�

QRZDQLD� 063�� =EXGRZDQLH� WDNLHJR� XNáDGX� LQVW\WXFMRQDOQHJR�

SRV]HU]RQHJR� MHV]F]H� R� LQQH� IXQNFMRQXM�FH� LQVW\WXFMH� RUD]� SOD�
QRZDQH�Z� SU]\V]áR�FL�� D� UHDOL]XM�FH� ]DGDQLD�Z� UDPDFK� SU]\JR�

WRZ\ZDQHM�XVWDZ\�R�]DVDGDFK�SURZDG]HQLD�SROLW\NL� UR]ZRMX�UH�

JLRQDOQHJR��PR*H�GRSURZDG]Lü�GR�EUDNX�F]\WHOQR�FL�NRPSHWHQFML

L�RGSRZLHG]LDOQR�FL�
  

 5HNRPHQGDFMH�GOD�SROLW\NL�

 3RQRZQH�SU]HP\�OHQLH�XV\WXRZDQLD�Z�FDáR�FL�XNáDGX�LQVW\WX�
FMRQDOQHJR�ZVSLHUDM�FHJR�SU]HGVL
ELRUF]R�ü�L�UR]ZyM�UHJLRQDOQ\�

  

• ']LDáDQLD�REM
WH�SURJUDPHP�.LHUXQNL�G]LDáD�� U]�GX�ZREHF�PD�
á\FK� L��UHGQLFK�SU]HGVL
ELRUVWZ�GR������URNX� V�� W\ONR� IUDJPHQ�

WHP� Uy*Q\FK� G]LDáD�� L� �URGNyZ� EH]SR�UHGQLR� OXE� SR�UHGQLR
ZVSLHUDM�F\FK�063��(OHPHQW\�ZVSDUFLD�VHNWRUD�063�]DZDUWH�V�
WDN*H� P�LQ�� Z�� SROLW\FH� PDNURHNRQRPLF]QHM�� SURJUDPDFK� SU]H�

FLZG]LDáDQLD� EH]URERFLX�� SURJUDPDFK� UR]ZRMX� REV]DUyZ� ZLHM�

VNLFK��SURJUDPDFK�SU\ZDW\]DFML�L�UHVWUXNWXU\]DFML��SROLW\FH�UHJLR�

QDOQHM� L� ZVSDUFLX� UHVWUXNWXU\]DFML� VWDU\FK� RNU
JyZ� SU]HP\VáR�

Z\FK�RUD]�DNW\ZL]DFML� VáDER� UR]ZLQL
W\FK� UHJLRQyZ� LWG�� ,VWQLHMH
Z�]ZL�]NX�]�W\P�GX*H�QLHEH]SLHF]H�VWZR�IRUVRZDQLD�UR]PDLW\FK



���

Z\U\ZNRZ\FK�SROLW\N��NWyUH�QLH� WZRU]�� VSyMQHM�FDáR�FL��EORNXM�
ZáD�FLZH� UR]ZL�]DQLD�� SURZDG]�� GR� SRZLHODQLD� LQLFMDW\Z�� SR�
PQLHMV]DM�F�Z�WHQ�VSRVyE�SXO
�GRVW
SQ\FK��URGNyZ�ILQDQVRZ\FK�

 
 5HNRPHQGDFMH�GOD�SROLW\NL�

• 3U]\JRWRZDQLH�±�QD�Z]yU�XQLMQHJR�=LQWHJURZDQHJR�3URJUDPX

GOD�063�±�V]HURNLFK�UDP�GOD�ZV]\VWNLFK�LQLFMDW\Z�VNLHURZD�

Q\FK�GR�063��D�SRGHMPRZDQ\FK�QD�V]F]HEOX�NUDMRZ\P�L� UH�

JLRQDOQ\P��&HOHP�WDNLHJR�G]LDáDQLD�SRZLQQR�E\ü��RVL�JQL
FLH
VSyMQR�FL��SU]HMU]\VWR�FL�L�HIHNW\ZQR�FL�G]LDáD��DGUHVRZDQ\FK
GR� 063� Z� REV]DU]H� SROLW\N� VHNWRURZ\FK� L� LQLFMDW\Z� KRU\�

]RQWDOQ\FK�� VWZRU]HQLH� UDP� �FLVáHM� ZVSyáSUDF\� L� SDUWQHUVWZD
PL
G]\� ZV]\VWNLPL� RJQLZDPL� ZVSLHUDM�F\PL� 063�� XVWDQR�

ZLHQLH�RJyOQ\FK�UDP�NRRUG\QDFML�SRGHMPRZDQ\FK�G]LDáD���1D
V]F]HJyOQ�� XZDJ
� SROVNLHJR� =LQWHJURZDQHJR� 3URJUDPX� GOD

063�SRZLQQ\�]DVáXJLZDü�G]LDáDQLD�Z�]DNUHVLH��XSURV]F]HQLD

L�SRSUDZ\� SUDZQHJR� L� DGPLQLVWUDF\MQHJR� RWRF]HQLD� SU]HGVL
�
ELRUVWZ��Z�W\P�]ZáDV]F]D�V]HUV]H�Z\NRU]\VWDQLH�SUDF�=HVSRáX

GV��2GELXURNUDW\]RZDQLD�*RVSRGDUNL�RUD]�Zá�F]HQLH�Z�SROVN�
SUDNW\N
� OHJLVODF\MQ��XQLMQHM� LQLFMDW\Z\��7KLQN�6PDOO�)LUVW

��
�

SRSUDZ\� ILQDQVRZHJR� L� SRGDWNRZHJR� RWRF]HQLD� SU]HGVL
�
ELRUVWZ�� SRPRF\� 063� Z� SU]\VWRVRZDQLX� VL
� GR� ZDUXQNyZ
5\QNX�:HZQ
WU]QHJR�� ]ZáDV]F]D� SU]H]� SRSUDZ
� GRVW
SX� GR
LQIRUPDFML��L�Z\SHáQLHQLH�Z�WHQ�VSRVyE�OXNL�VWZRU]RQHM�SU]H]

EUDN�HIHNW\ZQHM�U]�GRZHM�SROLW\NL�LQIRUPDF\MQHM�QD�WHPDW�LQ�

WHJUDFML�]�8(��Z]PRFQLHQLD�NRQNXUHQF\MQR�FL�063�L�SRSUDZ\

LFK�GRVW
SX�GR�EDGD���LQQRZDFML��WHFKQRORJLL�LQIRUPDW\F]Q\FK

L� V]NROHQLD�� SURPRFML� NXOWXU\� SU]HGVL
ELRUF]R�FL� L� ZVSDUFLD
JUXS�SU]HGVL
ELRUFyZ�PRJ�F\FK�QDSRW\NDü�QD�V]F]HJyOQH�ED�
ULHU\� ±� WDNLFK� MDN� NRELHW\��PáRG]L� SU]HGVL
ELRUF\�� U]HPLRVáR�

��
,QLFMDW\ZD SRG KDVáHP 7KLQN 6PDOO )LUVW �3RP\�O QDMSLHUZ R PDá\P� ZSUR�

ZDG]D ]DVDG\� D� VSRMU]HQLD QD SURSR]\FMH QRZ\FK DNWyZ SUDZQ\FK ] SXQNWX

ZLG]HQLD LFK NRQVHNZHQFML GOD 063� E� NRQVXOWDFML ZHZQ�WU] .RPLVML (XUR�

SHMVNLHM� F� NRQVXOWDFMH ] RUJDQL]DFMDPL UHSUH]HQWXM�F\PL 063� : V\WXDFML�

JG\ QRZH SUDZR PR*H ZSá\ZDü QD ZDUXQNL SURZDG]HQLD G]LDáDOQR�FL JRVSR�

GDUF]HM SU]H] 063� Z\PDJD VL
 RNUH�OHQLD SRWHQFMDOQ\FK LPSOLNDFML �7KLQN

6PDOO )LUVW� KWWS���HXURSD�HX�LQW� .ZLHFL�VNL� ������
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PLNURSU]HGVL
ELRUVWZD�� 3URJUDP� WDNL� PLDáE\� GZD� JáyZQH

NRPSRQHQW\�� LQLFMDW\Z\� SRGHMPRZDQH� Z� REV]DU]H� SROLW\N

VHNWRURZ\FK� L� G]LDáD�� KRU\]RQWDOQ\FK�ZVSLHUDM�FH�063� �QS�

3KDUH�� )XQGXV]H� 3UHVWUXNWXUDOQH�� GRVW
S� GR� SURJUDPyZ� NUD�

MRZ\FK� L� XQLMQ\FK� SURJUDPyZ� EDGD�� QDXNRZ\FK� L� UR]ZRMR�
Z\FK��HGXNDFMD�SUDFRZQLNyZ�L�SU]HGVL
ELRUFyZ�LWG����SURJUDP
EH]SR�UHGQLR� ZVSLHUDM�F\� 063� �DNWXDOQLH� .LHUXQNL� G]LDáD�
U]�GX�ZREHF�PDá\FK� L� �UHGQLFK� SU]HGVL
ELRUVWZ� GR� ����� UR�
NX��

• =GHFHQWUDOL]RZDQLH�SROLW\NL�ZVSLHUDM�FHM�063��]JRGQLH�]�LGH�
SU]\�ZLHFDM�F�� ZSURZDG]RQHM� RG� VW\F]QLD� ����� U�� UHIRUPLH

DGPLQLVWUDFML� SD�VWZRZHM�� 'RVWRVRZDQLH� U]�GRZHJR� SURJUD�
PX� GR� SRGHMPRZDQLD� G]LDáD�� ]� ]DVDG\� SU]HNUDF]DM�F\FK
PR*OLZR�FL� UHJLRQyZ��E
G�F\FK�VSHF\ILF]Q\PL�DNFMDPL� VNLH�

URZDQ\PL� GR� 063� L� QDGDQLH� PX� FKDUDNWHUX� VXEV\GLDUQHJR

RUD]�PRQLWRUXM�FHJR�
 

• 'RW\FKF]DVRZH�ZVSDUFLH�063�ILQDQVRZDQH�E\áR�Z�GX*HM�PLHU]H

]� SURJUDPyZ� 3KDUH�� SURJUDPyZ� L� SURMHNWyZ� ILQDQVRZDQ\FK

SU]H]�LQQ\FK�GDUF]\�FyZ��SR*\F]HN�L�OLQLL�NUHG\WRZ\FK�PL
G]\�
QDURGRZ\FK� LQVW\WXFML� ILQDQVRZ\FK�� D� WDN*H� �URGNyZ�SR]RVWDM��
F\FK�Z� G\VSR]\FML�0LQLVWUD� )LQDQVyZ

��
��:� SUDNW\FH� R]QDF]DáR

WR��*H�0LQLVWHU�*RVSRGDUNL��NWyUHPX�SRGOHJDáD�UHDOL]DFMD�SROLW\NL

ZVSDUFLD�063�� QLH� ]RVWDá� Z\SRVD*RQ\� Z� �URGNL� EXG*HWRZH� QD
XUXFKRPLHQLH� SURJUDPyZ� L� LQVWUXPHQWyZ�� WZRU]�F\FK� ZDUXQNL
GR� UR]ZRMX� VHNWRUD�063��6WDQRZLáR� WR� MHGQ�� ]� SU]\F]\Q� EUDNX
PR*OLZR�FL� ]DSDQRZDQLD� QDG� VSRVREDPL� Z\GDWNRZDQLD� SLHQL
�
G]\�SXEOLF]Q\FK�QD�FHOH�ZVSDUFLD�063��6WDQ�VHNWRUD����������

 
 :�SURJUDPLH�.LHUXQNL� G]LDáD�� U]�GX� ZREHF� PDá\FK� L� �UHGQLFK

SU]HGVL
ELRUVWZ�GR������URNX� VWZLHUG]D�VL
��*H� MHJR� ILQDQVRZD�
QLH�Z�F]
�FL�GRW\F]�FHM�]DGD��SD�VWZD�E
G]LH�RSDUWH�QD��URGNDFK
SR]DEXG*HWRZ\FK�RUD]�X]XSHáQLDM�FR�EXG*HWRZ\FK��SU]H]QDF]R�
Q\FK�QD�UHDOL]DFM
�]DGD��� -HGQRF]H�QLH�]DNáDGD�VL
��*H�QLH]DOH*�

��
6]HURN� LQIRUPDFM
 QD WHPDW ILQDQVRZHJR ZVSDUFLD 063 PR*QD ]QDOH(ü

Z SR]\FML� 3URJUDP\ L IXQGXV]H ZVSLHUDM�FH UR]ZyM PDá\FK L �UHGQLFK SU]HG�

VL
ELRUVWZ� 0LQLVWHUVWZR *RVSRGDUNL� :DUV]DZD �����



���

QLH�RG�ZVSDUFLD�Z\QLNDM�FHJR�]�WHJR�SURJUDPX��063�E
G��EHQH�
ILFMHQWDPL� WDN*H� LQQ\FK� SURJUDPyZ� U]�GRZ\FK��Z� W\P�� SURJUD�

PyZ� ]ZDOF]DQLD� EH]URERFLD�� UHVWUXNWXU\]DFML� REV]DUyZ� ZLHM�

VNLFK�� D� Z� SU]\V]áR�FL� ±� SURJUDPyZ� SROLW\NL� UHJLRQDOQHM�� 3UR�

JUDP\� SROLW\NL� UHJLRQDOQHM� E
G�� UHDOL]RZDQH� QD� ED]LH� IXQGXV]\
8(��3KDUH�L�)XQGXV]H�3UHVWUXNWXUDOQH��RUD]�IXQGXV]\�NUDMRZ\FK

L�±� MDN� VL
� V]DFXMH� ±�PRJ��ZHVSU]Hü�063� NZRW�� ����POQ� HXUR

Z�RNUHVLH�GR������U�
 

 =DGDQLHP� ]UHIRUPRZDQHJR� 3KDUH� L� )XQGXV]\� 3UHVWUXNWXUDO�

Q\FK� MHVW� ]DSR]QDQLH�3ROVNL� ]� UHJXáDPL� SUDF\� XQLMQ\FK�6WUXNWX�

UDOQ\FK�L�)XQGXV]X�6SyMQR�FL�
  

 5HNRPHQGDFMH�GOD�SROLW\NL�

• 6LOQH�XZ]JO
GQLHQLH�LQWHUHVyZ�063�Z�SURFHGXUDFK�GHF\GXM��
F\FK�R�UR]G\VSRQRZDQLX��URGNyZ�ILQDQVRZ\FK�Z�UDPDFK�]UH�

IRUPRZDQHJR�3KDUH�L�)XQGXV]\�3UHVWUXNWXUDOQ\FK�

• 8VWDQRZLHQLH�NRQWUROL�QDG�Z\GDWNRZDQLHP��URGNyZ�ILQDQVX�
M�F\FK� NRPSRQHQW\� SU]H]QDF]RQH� QD� EH]SR�UHGQLH� ZVSDUFLH
063�

• 6LOQD�GHFHQWUDOL]DFMD�SROLW\NL� L�SU]\M
FLH� ]DVDG\� VXEV\GLDUQR�
�FL�

• 3U]HSURZDG]HQLH� Já
ERNLHM� UHIRUP\� ILQDQVyZ� SXEOLF]Q\FK�

GRVWRVRZDQHM�GR�UHDOLyZ�UHIRUP\�DGPLQLVWUDFML�

• 6WZRU]HQLH� LQVWUXPHQWyZ� Zá�F]HQLD� IXQGXV]\� SU\ZDWQ\FK�
]ZáDV]F]D�Z� UHDOL]DFM
� ]DGD��Z\QLNDM�F\FK� ]�ZVSDUFLD�063

E
G�FHJR�HOHPHQWHP�SROLW\N�KRU\]RQWDOQ\FK��NV]WDáFHQLH��ED�

GDQLD�QDXNRZH�L�UR]ZRMRZH��

 
• 'RW\FKF]DV�QD�SRPRF�GOD�063��EH]SR�UHGQL��OXE�Z�UDPDFK�SUR�

JUDPyZ� UR]ZRMX� UHJLRQDOQHJR�� SU]H]QDF]RQR� ������ POQ� (&8�

-DN� MX*� SRZLHG]LDQR�� ]� UHDOL]DFML� W\FK� SURJUDPyZ� Z\QLND�� *H�
G]LDáDQLD�SRGHMPRZDQH�Z� UDPDFK�SURJUDPyZ�SRPRFRZ\FK�QLH

E\á\�QDVW
SQLH�Z�GRVWDWHF]Q\P�VWRSQLX�ZVSLHUDQH� �URGNDPL�EX�

G*HWRZ\PL�� HIHNW\ZQR�FL� VWRVRZDQ\FK� LQVWUXPHQWyZ� SU]HV]ND�

G]Dá\�F]
VWR�QLHGRVWRVRZDQH�GR�ORNDOQ\FK�XZDUXQNRZD��Z\ERU\
L�SURFHGXU\��Z� W\P�VDP\P�UHJLRQLH�F]
VWR�XUXFKDPLDQR�UyZQR�



���

OHJOH�]E\W�ZLHOH�LQVWUXPHQWyZ�ZVSyá]DZRGQLF]�F\FK�PL
G]\�VR�
E���VWRVRZDQR�F]
VWR�]E\W�NRPSOHNVRZH�LQVWUXPHQW\�ILQDQVRZH�

QD�UHDOL]DFM
�SU]H]QDF]DQR�QLHGRVWDWHF]QH�Z�VWRVXQNX�GR�]DNáD�
GDQ\FK�SUREOHPyZ��URGNL�ILQDQVRZH��]REDF]�WH*��UR]G]�������

 
 5yZQLH*� SURJUDP� .LHUXQNL� G]LDáD�� U]�GX� ZREHF� PDá\FK
L��UHGQLFK�SU]HGVL
ELRUVWZ�GR������URNX�]DNáDGD�V]HURNLH�Z\NR�
U]\VWDQLH� �URGNyZ� XQLMQ\FK�� :LDGRPR� MHGQDN�� *H� IDNW\F]QD
ZLHONR�ü��URGNyZ� WUDQVIHURZDQ\FK�GR�3ROVNL� E
G]LH� ]DOH*Hü�RG
]GROQR�FL�DEVRUSF\MQ\FK�QDV]HJR�NUDMX�

  

 5HNRPHQGDFMH�GOD�SROLW\NL�

• ,QVW\WXFMRQDOQH�SU]\JRWRZDQLH�GR�SU]\M
FLD� L�VNRQVXPRZDQLD

WUDQVIHUyZ�]�8(�

• 3RáR*HQLH� GX*HJR� QDFLVNX� QD� PHU\WRU\F]QH� SU]\JRWRZDQLH

DGPLQLVWUDFML� U]�GRZHM��VDPRU]�GX� WHU\WRULDOQHJR�RUD]�SU]HG�
VL
ELRUFyZ�L�LFK�RUJDQL]DFML�GR�VSURVWDQLD�SURFHGXURP�NRU]\�

VWDQLD�]H��URGNyZ�ZVSyOQRWRZ\FK�
• 3URPRZDQLH� WZRU]HQLD� VLOQ\FK� VLHFL� ZVSyáSUDF\� Z� REU
ELH

SRV]F]HJyOQ\FK�UHJLRQyZ��SDNW\�GOD�UR]ZRMX�UHJLRQDOQHJR��

• 3U]\JRWRZDQLH�SURJUDPyZ�UR]ZRMX�UHJLRQDOQHJR��SR]ZDODM��
F\FK� QD� RNUH�OHQLH� SULRU\WHWyZ�Z\NRU]\VWDQLD� �URGNyZ� XQLM�
Q\FK�Z�VNDOL�ZLHOROHWQLHM�

• 3URPRZDQLH�SDUWQHUVWZD��R]QDF]DM�FHJR�EOLVN�� L� VWDá��ZVSyá�
SUDF
�RGSRZLHGQLFK�ZáDG]� V]F]HEOD�NUDMRZHJR�� UHJLRQDOQHJR
OXE� ORNDOQHJR� ]�.RPLVM�� (XURSHMVN�� SU]\� XVWDODQLX� SULRU\WH�
WyZ��RSUDFRZ\ZDQLX�SURJUDPyZ�L�LFK�UHDOL]DFML�

• =DEH]SLHF]HQLH�X]XSHáQLDM�FHJR�ILQDQVRZDQLD�]H�VWURQ\�3ROVNL�
 
• :�3ROVFH� MHVW� ]DUHMHVWURZDQ\FK� SRQDG� ����� Uy*Q\FK� RUJDQL]DFML

VDPRU]�GX�JRVSRGDUF]HJR�� ]U]HV]DM�F\FK� W\ONR�RN�� ���� IXQNFMR�

QXM�F\FK�QD�U\QNX�SU]HGVL
ELRUVWZ��'X*H�UR]SURV]HQLH� W\FK�RUJD�
QL]DFML� RUD]� VáDER�ü� ILQDQVRZD� V�� ]DVDGQLF]�� SU]\F]\Q�� EUDNX
HIHNW\ZQHM�ZVSyáSUDF\�QD�OLQLL�U]�G±RUJDQL]DFMH�SU]HGVL
ELRUFyZ�

 
 &R� SUDZGD�Z� SURJUDPLH�.LHUXQNL� G]LDáD�� U]�GX� ZREHF� PD�
á\FK� L��UHGQLFK� SU]HGVL
ELRUVWZ� GR� ����� URNX� VWZLHUG]D� VL
�� *H



���

VDPRU]�G�JRVSRGDUF]\�PR*H�L�SRZLQLHQ�VSHáQLDü�GX*��URO
�Z�UH�
DOL]DFML� SURJUDPX�� XF]HVWQLF]�F� SU]HGH� ZV]\VWNLP�Z�� NRQVXOWR�

ZDQLX�SURMHNWyZ�DNWyZ�SUDZQ\FK�RSUDFRZ\ZDQ\FK�Z�FHOX�UHDOL�

]DFML�SURJUDPX��SRGHMPRZDQLX�ZVSyOQ\FK�G]LDáD��SURPRF\MQ\FK

L�HGXNDF\MQ\FK��]ZáDV]F]D�Z�SR]DV]NROQHM�HGXNDFML� ]DZRGRZHM�

=DNáDGD�VL
� MHGQRF]H�QLH��*H�SR�RNUH�OHQLX� UDP�SUDZQ\FK� IXQN�

FMRQRZDQLD� VDPRU]�GX� JRVSRGDUF]HJR� L� Z� PLDU
� MHJR� UR]ZRMX
L�XPDFQLDQLD� SR]\FML� PR*OLZH� E
G]LH� VXNFHV\ZQH� UR]V]HU]DQLH
MHJR� NRPSHWHQFML� R� QLHNWyUH� G]LHG]LQ\� SR]RVWDM�FH� GRW\FKF]DV
Z�JHVWLL�DGPLQLVWUDFML�SD�VWZRZHM��Z� W\P�WDN*H�GRW\F]�FH�UHDOL�
]DFML�SURJUDPX�ZVSDUFLD�063�

  

 5HNRPHQGDFMH�GOD�SROLW\NL�

• 6]\END� ILQDOL]DFMD�SUDF�QDG�XVWDZ�� R� VDPRU]�G]LH�JRVSRGDU�
F]\P�

• 3URPRFMD�SURIHVMRQDOQHJR�OREE\LQJX�QD�U]HF]�063�

• 6SU]\MDQLH� NRQVROLGDFML� RUJDQL]DFML� VDPRU]�GX� JRVSRGDUF]H�
JR�

• 6W\PXORZDQLH� SRZVWDQLD� RUJDQL]DFML� E
G�F\FK� DXWHQW\F]Q\P
UHSUH]HQWDQWHP� 063�� QLH� ]D�� GX*\FK�� F]
VWR� SD�VWZRZ\FK
ILUP�

• 3URPRZDQLH�Zá�F]HQLD�SROVNLFK�RUJDQL]DFML�Z�SUDFH�PL
G]\�
QDURGRZ\FK�RUJDQL]DFML�SU]HGVL
ELRUFyZ�

 
• 'R�WHM�SRU\�EUDN�V\VWHPX�PRQLWRURZDQLD�063��3URZDG]RQH�MHVW

MHG\QLH� F]
�FLRZH� PRQLWRURZDQLH� WHJR� VHNWRUD�� %UDN� V\VWHPD�

W\F]QHJR�PRQLWRURZDQLD�ZUD*OLZR�FL�063�QD�FKDUDNWHU�L�]DNUHV

VWRVRZDQ\FK� LQVWUXPHQWyZ� HNRQRPLF]QR�ILQDQVRZ\FK� QD� SR�

]LRPLH�UHJLRQX� L�QD�SR]LRPLH�FHQWUDOQ\P�VNXWNXMH�EUDNLHP�SHá�

QHJR� UR]H]QDQLD� FR� GR� NLHUXQNyZ� L� VLá\� ]DJUR*H��� XWUXGQLDM�F
VNXWHF]QH�SU]HFLZG]LDáDQLH�

 
 7HQ� PDQNDPHQW� GRVWU]H*RQ\� ]RVWDá� Z� GRNXPHQFLH�� .LHUXQNL

G]LDáD��U]�GX�ZREHF�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�GR�����
URNX�� 8VWDORQR�Z� QLP�� *H� RERZL�]HN� PRQLWRURZDQLD� SRVW
SyZ
UHDOL]DFML� SURJUDPX� E
G]LH� VSRF]\ZDü� QD�0LQLVWHUVWZLH�*RVSR�

GDUNL��0RQLWRURZDQLH�UHDOL]DFML�]DGD��REHMPLH�F]
�FL�GRW\F]�FH�



���

UR]ZL�]D�� SUDZQ\FK� ±�Z� ]DNUHVLH� VWDQX� SUDF� QDG� DNWDPL� SUDZ�

Q\PL� �X]JRGQLHQLD� PL
G]\UHVRUWRZH�� SU]\M
FLH� SURMHNWX� SU]H]
5DG
�0LQLVWUyZ�L�XFKZDOHQLH�XVWDZ\�SU]H]�6HMP���GRILQDQVRZD�

QLD� ±� Z� ]DNUHVLH� NZRW\� �URGNyZ� SU]H]QDF]RQ\FK� QD� UHDOL]DFM

]DGD��� XWZRU]HQLD� ED]� GDQ\FK� ±�Z� ]DNUHVLH� VWDQX� SU]\JRWRZD�
GR� LFK� XWZRU]HQLD�� D� SR� XWZRU]HQLX� LOR�FL� UHNRUGyZ� Z� ED]LH�
SRGM
FLD�G]LDáD�� LQIRUPDF\MQ\FK�±�Z�]DNUHVLH� OLF]E\�R�URGNyZ�
NWyUH�RWU]\PDá\� GDQH� GR� GDOV]HJR� UR]SRZV]HFKQLDQLD� L� LFK� UR]�

PLHV]F]HQLD� RUD]� OLF]E\� SU]HSURZDG]RQ\FK� DNFML� LQIRUPDF\M�

Q\FK��:�F]
�FL�GRW\F]�FHM�RFHQ\�ZSá\ZX�ZSURZDG]DQ\FK�Z�*\�
FLH� LQVWUXPHQWyZ� SURJUDP� ]DNáDGD� RSUDFRZ\ZDQLH� Z�0LQLVWHU�

VWZLH�*RVSRGDUNL�NUyWNLFK�]HVWDZLH���RSDUW\FK�QD�GDQ\FK�VWDW\�
VW\F]Q\FK� L� RFHQLDM�F\FK�� ZSá\Z� UHDOL]DFML� G]LDáD�� 5]�GX� QD
XG]LDá� 063� Z� 3.%�� HNVSRUFLH� L� QDNáDGDFK� LQZHVW\F\MQ\FK�

Z]URVW�NRQNXUHQF\MQR�FL�063�±�QD�SRGVWDZLH�ZVND(QLNyZ�HNR�
QRPLF]QR�ILQDQVRZ\FK� SRGPLRWyZ� JRVSRGDUF]\FK� L� RFHQ\

ZSá\ZX�UHDOL]RZDQ\FK�]DGD��QD�ZLHONR�ü�QDNáDGyZ�LQZHVW\F\M�
Q\FK��HNVSRUWX��XG]LDáX�063�Z�3.%�

 
 0RQLWRURZDQLH� E
G]LH� SURZDG]RQH� ]D� SRPRF��� EDGD�� DQNLHWR�

Z\FK� UHSUH]HQWDW\ZQHM� JUXS\� SU]HGVL
ELRUFyZ�� SU]HSURZDG]D�
Q\FK� GZD� UD]\� GR� URNX�� SU]\JRWRZDQLD� FR� URNX�� Z� WHUPLQDFK

]JRGQ\FK� ]� KDUPRQRJUDPHP� SURJUDPX� EDGD�� VWDW\VW\F]Q\FK
VWDW\VW\NL� SXEOLF]QHM� GDQ\FK� R�� XG]LDOH� 063� Z� 3.%�� ZLHONR�

�FLDFK� L� ZVND(QLNDFK� HNRQRPLF]QR�ILQDQVRZ\FK� 063� Z� SR�

G]LDOH�QD�SU]HGVL
ELRUVWZD�R�OLF]ELH�SUDFXM�F\FK��±���L���±����
XG]LDOH�063�Z�VHNWRU]H�SU]HGVL
ELRUVWZ�L�Z�JRVSRGDUFH�RJyáHP�

  

 5HNRPHQGDFMH�GOD�SROLW\NL�

• 'RNRQ\ZDQLH� FDáR�FLRZHM� RFHQ\� VWDQX�� NRQG\FML�� PRFQ\FK

L�VáDE\FK�VWURQ��V]DQV�L�]DJUR*H��VHNWRUD�063�

• 2SDUFLH� WDN� NRPSOHNVRZR� ]GHILQLRZDQHJR� PRQLWRULQJX� EDU�

G]LHM� QD� �FLVáHM� ZVSyáSUDF\� ]H� �URGRZLVNDPL� SURIHVMRQDOQLH

]DMPXM�F\PL� VL
� EDGDQLHP� L� SURPRZDQLHP� SU]HGVL
ELRUF]R�
�FL�� ]ZáDV]F]D� ]� SODFyZNDPL� QDXNRZ\PL�� R�URGNDPL� ZVSLH�

UDM�F\PL�SU]HGVL
ELRUF]R�ü�� RUJDQL]DFMDPL� VDPRU]�GX�JRVSR�
GDUF]HJR�QL*�QD�VDPRG]LHOQ\P�DQNLHWRZDQLX�SU]HGVL
ELRUVWZ�



���

• :á�F]HQLH�VL
�Z�SUDFH�SURZDG]RQH�Z�UDPDFK�'*�;;,,,��7KH

(XURSHDQ� 2EVHUYDWRU\� IRU� 60(V�� ]ZáDV]F]D� Z� PRQLWRULQJ

SURZDG]RQ\� Z� UDPDFK� 8(�� 60(� ,QWHUQDO� 0DUNHW� 0RQLWRU�

6,00�

• 3U]\VWRVRZDQLH� VWDW\VW\NL� SXEOLF]QHM� GR�� UXW\QRZHJR� ]ELHUD�

QLD��JURPDG]HQLD��RSUDFRZ\ZDQLD� L�SXEOLNRZDQLD�ZV]\VWNLFK

QLH]E
GQ\FK� GDQ\FK� VWDW\VW\F]Q\FK� Z� SU]HNURMDFK� XPR*OL�
ZLDM�F\FK� ELH*�FH� �OHG]HQLH� UROL� RGJU\ZDQHM� SU]H]� 063

Z�JRVSRGDUFH�QDURGRZHM�� ]DVWRVRZDQLD�Z� VWDW\VW\FH�SXEOLF]�

QHM� GHILQLFML� 063� ]ELH*QHM� ]� GHILQLFM�� ]DSURSRQRZDQ�
Z�XVWDZLH� 3UDZR� G]LDáDOQR�FL� JRVSRGDUF]HM�� SU]\MPXM�FHM
NU\WHULXP� Z� RGQLHVLHQLX� GR� OLF]E\� RVyE� ]DWUXGQLRQ\FK� �QLH

]D��SUDFXM�F\FK���GRGDWNRZ�� ]DOHW�� WHJR� UR]ZL�]DQLD� MHVW� ]D�
SHZQLHQLH� SRUyZQ\ZDOQR�FL� SROVNLFK� GDQ\FK� Z� EDGDQLDFK
PL
G]\QDURGRZ\FK�� GRGDWNRZH� Z\RGU
EQLHQLH� NODV\� PLNUR�

SU]HGVL
ELRUVWZ�R� ]DWUXGQLHQLX� GR� ��� RVyE�� SU]HGVL
ELRUVWZD
WH�GRPLQXM��Z�SROVNLP�VHNWRU]H�063��D�]H�Z]JO
GX�QD�VZRM�
ZLHONR�ü� QDSRW\NDM�� QD� V]F]HJyOQH� EDULHU\� Z� SURZDG]HQLX
G]LDáDOQR�FL�JRVSRGDUF]HM�

 
• :�$JHQG]LH�������7KH�(IIHFWV�RQ�WKH�8QLRQ¶V�3ROLFLHV�RI�(QODU�

JHPHQW�WR�WKH�$SSOLFDQW�&RXQWULHV�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH

VWZLHUG]D� VL
�� *H� GOD� V]HUHJX� 063� F]áRQNRVWZR� Z� 8(� E
G]LH
R]QDF]Dü�]ZL
NV]RQ��SUHVM
�NRQNXUHQFML�L�PR*H�PLHü�QHJDW\ZQ\

ZSá\Z�QD�]DWUXGQLHQLH��3UREOHP�PR*H�E\ü�]áDJRG]RQ\�G]L
NL�]D�
VWRVRZDQLX� V]HURNLHM�� HIHNW\ZQHM� SROLW\NL� ZVSLHUDM�FHM� UR]ZyM
L�WUZDáR�ü�063��-HGQDN�±�FKRü�U]�G\�NDQG\GXM�F\FK�NUDMyZ�]D�
F]
á\� GRFHQLDü� SROLW\F]QH� L� HNRQRPLF]QH� ]QDF]HQLH� ZVSDUFLD

063� ±� SU]HGVL
ELRUVWZD� WH�� PLPR� ]QDF]QHJR� SRVW
SX�� PDM�
SU]HG� VRE�� MHV]F]H� GáXJ�� GURJ
� GR� X]\VNDQLD� WDNLHJR� SR]LRPX

ZVSDUFLD� L� ]DVREyZ�� MDNL� GRVW
SQ\� MHVW� SU]HGVL
ELRUVWZRP�XQLM�

Q\P�
 

 =QDF]HQLH� WHJR�F]\QQLND� MHVW�PRFQR�HNVSRQRZDQH�Z�SURJUD�

PLH��.LHUXQNL�G]LDáD�� U]�GX�ZREHF�PDá\FK� L� �UHGQLFK�SU]HGVL
�
ELRUVWZ� GR� ����� URNX�� NWyU\� ]DNáDGD�� UR]EXGRZ
� V\VWHPX� GR�

UDG]WZD�GOD�SU]HGVL
ELRUFyZ��SRSUDZ
�GRVW
SX�063�GR�LQIRUPD�

FML�LVWRWQ\FK�]�SXQNWX�ZLG]HQLD�SURZDG]RQHM�G]LDáDOQR�FL�JRVSR�



���

GDUF]HM��UR]EXGRZ
�V\VWHPX�IXQGXV]\�SRU
F]H��NUHG\WRZ\FK�GOD
063�� UR]ZL�]DQLD� SUDZQH� L� LQVW\WXFMRQDOQH� VáX*�FH� UR]ZRMRZL
U\QNX�NDSLWDáRZHJR�QD�SRWU]HE\�063�

  

 5HNRPHQGDFMH�GOD�SROLW\NL�

• =ZL
NV]HQLH�LOR�FL�FHQWUyZ�LQIRUPDF\MQ\FK��Z�W\P�(XUR�,QIR�
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VLRQ� 2IILFH IRU 2IILFLDO 3XEOLFDWLRQV RI WKH (XURSHDQ &RPPXQLWLHV�
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�� $OHNVDQGURZLF] 3�� .RDOLFMD Z\ELHUD ZDULDQW DNW\ZQ\� Z� 5]HF]SR�
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�� $QDOL]D L RFHQD ZSá\ZX LQWHJUDFML 3ROVNL ] 8QL� (XURSHMVN� Z VIHU]H

VSRáHF]QR�HNRQRPLF]QHM� 6\QWH]D� 5]�GRZH &HQWUXP 6WXGLyZ 6WUD�

WHJLF]Q\FK� ����� PDV]\QRSLV�

�� $QDOL]D SUDZQRSRUyZQDZF]D SU]HSLVyZ 8QLL (XURSHMVNLHM GRW\F]��

F\FK PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ ] SU]HSLVDPL RERZL�]XM�F\�

PL Z 3ROVFH� 0LQLVWHUVWZR *RVSRGDUNL� :DUV]DZD �����

�� $QGU]HMHZVNL 3�� %RUXF 5�� 3DZHOF]\N *�� 0HJDNU\]\V" 3URJQR]D

JRVSRGDUF]D GOD 3ROVNL L �ZLDWD� Z� :SURVW 1U �������

�� $SDQRZLF] 3�� =DSHZQLü ZV]\VWNLP UyZQH V]DQVH� Z� 5]HF]SRVSR�

OLWD �����������

�� %DFKPDQQ .�� 1DMSLHUZ F]áRQNRVWZR GUXJLHM NDWHJRULL� Z� 5]HF]SR�

VSROLWD �����������

�� %DND :�� 6HNWRU ILQDQVRZ\ Z JRVSRGDUFH SROVNLHM� 6WDQ L SHUVSHN�

W\Z\ Z REOLF]X LQWHJUDFML HXURSHMVNLHM� Z� 6HNWRU ILQDQVRZ\ Z JR�

VSRGDUFH SROVNLHM� 6WDQ L SHUVSHNW\Z\ Z REOLF]X LQWHJUDFML HXURSHM�
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áHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ� 5DSRUW 1U ��� :DU�
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�� %DOFHURZLF] /�� 3D�VWZR Z SU]HEXGRZLH� :\GDZQLFWZD =QDN� .UD�

NyZ �����

��� %DUXN -�� ,QQRZDF\MQR�ü SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK� Z� :LD�

GRPR�FL 6WDW\VW\F]QH 1U �������

��� %HLKLOIHQ XQG 'DUOHKHQ GHU (XURSlLVFKHQ 8QLRQ� 'LH (XURSlLVFKH

.RPPLVVLRQ� KWWS���HXURSD�HX�SO�
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LQ GHU (XURSlLVFKHQ 8QLRQ ������������ &20���� ���� �� -XQH
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��� %HUQH\ 5�(�� 2ZHQV (�� $ 0RGHO IRU &RQWHPSRUDU\ 6PDOO %XVLQHVV

3ROLF\ ,VVXHV� Z� -XGG 5�-�� *UHHQZRRG :�7�� %HFNHU )� :� �HGV���

6PDOO %XVLQHVV LQ 5HJXODWHG (FRQRP\� ,VVXHV DQG 3ROLF\ ,PSOLFD�

WLRQV� 4XDUXP %RRNV� �����

��� %HVFKOXVV GHV 5DWHV ������(& YRP �� 'H]HPEHU ���� �EHU HLQ GULWWHV
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SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK Z :LHONRSROVFH� $NDGHPLD (NRQR�

PLF]QD Z 3R]QDQLX� 3R]QD� �����

��� %áDV]F]\N &�� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD Z SHUVSHNW\ZLH

F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� Z� /HZDQGRZVNL -�� �UHG���

,,, 0L
G]\QDURGRZD .RQIHUHQFMD 1DXNRZD� 0DáH L �UHGQLH SU]HGVL
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ELRUVWZD Z SURFHVLH WUDQVIRUPDFML SROVNLHM JRVSRGDUNL� 3ROLWHFKQLND
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��� %RUXF 5�� '\NWDWXUD VXSHUPDUNHWyZ� Z� :SURVW ] �����������

��� %áDV]F]\N $�� &]\ RNXODU\ ]QLNQ� ] DSWHN L ED]DUyZ� Z� 5]HF]SR�

VSROLWD ] �����������

��� %XLJXHV 3�� ,O]NRYLW] )�� /HEUXQ -�� 7KH ,PSDFW RI WKH 6LQJOH 0DUNHW

E\ ,QGXVWULDO 6HFWRU� 7KH &KDOOHQJH IRU 0HPEHU 6WDWHV� (XURSHDQ

(FRQRP\� 6SHFLDO (GLWLRQ� %UXVVHOV� �����

��� &LDPDJD /�� 6WRZDU]\V]HQLH 3ROVNL ]H :VSyOQRW� ± V]DQVH L ]DJUR*H�
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F]QLN DNDGHPLFNL� :\GDZQLFWZR 1DXNRZH 3:1� :DU�

V]DZD �����

��� &LHSLHOHZVND 0�� )XQGXV]H 6WUXNWXUDOQH L 3ROLW\ND 5HJLRQDOQD

:VSyOQRW\ (XURSHMVNLHM� Z� .DZHFND�:\U]\NRZVND (�� 6\QRZLHF

(� �UHG��� 8QLD (XURSHMVND� ,QWHJUDFMD 3ROVNL ] 8QL� (XURSHMVN�� ,Q�

VW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����

��� &ODVVLILFDWLRQ RI KLJK�WHFKQRORJ\ SURGXFWV DQG LQGXVWULHV� :RUNLQJ

3DUW\ 1R� � RI WKH ,QGXVWU\ &RPPLWWHH RQ ,QGXVWULDO 6WDWLVWLFV *URXS

RI 1DWLRQDO ([SHUWV RQ 6FLHQFH DQG 7HFKQRORJ\ ,QGLFDWRUV� 2(&'�
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ELRUVWZDFK� Z� *RVSRGDUND 1D�
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FMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� 86$,'

*HPLQL 6PDOO %XVLQHVV 3URMHFW� :DUV]DZD �����

��� (YDOXDWLQJ '*�$ 3URJUDPPHV� 3KDUH %DQNLQJ 6HFUWRU 3URJUDPPHV�

1RYHPEHU ����� KWWS���HXURSD�HX�LQW�

��� (YDOXDWLQJ '*�$ 3URJUDPPHV� 3KDUH &XVWRPV 3URJUDPPHV� 'H�

FHPEHU ����� KWWS���HXURSD�HX�LQW�

��� (YDOXDWLQJ '*�$ 3URJUDPPHV� 3KDUH &URVV�%RUGHU 3URJUDPPH�

1RYHPEHU ����� KWWS���HXURSD�HX�LQW�

��� (YDOXDWLQJ '*�$ 3URJUDPPHV� 3KDUH 3DUWQHUVKLS 3URJUDPPH�

1RYHPEHU ����� KWWS���HXURSD�HX�LQW�

��� (YDOXDWLQJ '*�$ 3URJUDPPHV� 3KDUH 5HVWUXFWXULQJ DQG 3ULYDWLVD�

WLRQ 3URJUDPPHV� 1RYHPEHU ����� KWWS���HXURSD�HX�LQW�

��� (YDOXDWLRQ RI WKH VHFRQG 0XOWLDQQXDO 3URJUDPPH IRU (QWHUSULVH DQG

60(V �����±������ &RPPLVVLRQ RI WKH (XURSHDQ &RPPXQLWLHV�
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��� )DXONQHU '�� %RZPDQ &�� 6WUDWHJLH NRQNXUHQFML� *HEHWKQHU 	 6ND�
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��� )XQGXV]H SRPRFRZH 3KDUH SU]HND]DQH 0LQLVWHUVWZX *RVSGDUNL�

KWWS���HXURSD�FXS�JRY�SO�

��� *DOVWHU -�� 0LN &�� 3RGVWDZ\ HXURSHMVNLHJR SUDZD ZVSyOQRWRZHJR�

=DU\V Z\NáDGX� )XQGDFMD 3URPRFML 3UDZD (XURSHMVNLHJR� :\GDZ�
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�FLH SU]\VW�SLHQLD 3ROVNL GR 8QLL (XURSHMVNLHM� ,9 .UDMRZD .RQIH�

UHQFMD 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD� ��±�� F]HUZ�
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��� *UDERZVNL -�� 6HNWRU SU\ZDWQ\ Z KDQGOX ]DJUDQLF]Q\P� Z� 3ROVNL

KDQGHO ]DJUDQLF]Q\ Z ���� URNX� 5DSRUW URF]Q\� ,QVW\WXW .RQLXQNWXU

L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����

��� *UDERZVNL -�� 6HNWRU SU\ZDWQ\ Z KDQGOX ]DJUDQLF]Q\P� Z� 3ROVNL

KDQGHO ]DJUDQLF]Q\ Z ���� URNX� 5DSRUW URF]Q\� ,QVW\WXW .RQLXQNWXU

L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����

��� *UXG]HZVNL :� 0�� +HMGXN ,� .�� $NDGHPLFND SU]HGVL
ELRUF]R�ü
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L 2UJDQL]DFMD 3U]HGVL
ELRUVWZD� 1U �±��������
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ELRUVWZD QD U\QNX PL
G]\QDUR�

GRZ\P� Z� /HZDQGRZVNL -� �UHG��� 0DáH L �UHGQLH SU]HGVL
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��� +DQGHO WRZDURZ\ Z ZDUXQNDFK LQWHJUDFML 3ROVNL ] 8QL� (XURSHMVN��

Z� 3ROVNLH SU]HGVL
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S SROVNLFK SU]HGVL
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VSHNW\ZLH F]áRQNRVWZD Z 8QLL (XURSHMVNLHM� 3:(� :DUV]DZD �����
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FRQFOXVLRQV� Z� .DZHFND�:\U]\NRZVND (� �UHG��� 3URVSHFWV IRU WUDGH

LQ VHQVLWLYH SURGXFWV EHWZHHQ 3RODQG DQG WKH (XURSHDQ 8QLRQ )RUH�

LJQ 7UDGH 5HVHDUFK ,QVWLWXWH� :DUV]DZD �����

��� .LHUXQNL G]LDáD� U]�GX ZREHF PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ GR

���� URNX� 0LQLVWHUVWZR *RVSRGDUNL� 'HSDUWDPHQW 5]HPLRVáD� 0D�

á\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD �����

��� .LVLHO 0�� &KXGRED à�� 6]F]HSDQLDN� 6WDQ L SHUVSHNW\Z\ SU]HP\VáX

]ER*RZHJR L PDNDURQRZHJR� ,QVW\WXW (NRQRPLNL 5ROQLFWZD L *R�

VSRGDUNL )\ZQR�FLRZHM� :DUV]DZD �����

��� .ODVLN $�� =Uy*QLFRZDQLD UHJLRQDOQH Z SROLW\FH UR]ZRMX UHJLRQDOQH�

JR� Z� 6WUDWHJLF]QH Z\]ZDQLD GOD SROLW\NL UR]ZRMX UHJLRQDOQHJR 3RO�

VNL� )ULHGULFK (EHUW 6WLIWXQJ 3U]HGVWDZLFLHOVWZR Z 3ROVFH� :DUV]DZD

�����

��� .RPLVMD (XURSHMVND� $JHQGD ����� 2SLQLD .RPLVML Z VSUDZLH ZQLR�

VNX 5]HF]SRVSROLWHM 3ROVNLHM R F]áRQNRVWZR Z 8QLL (XURSHMVNLHM�

PDV]\QRSLV�

��� .RPLVMD (XURSHMVND� $JHQGD ����� )RU D 6WURQJHU DQG :LGHU (XUR�

SH� KWWS���HXURSD�HX�LQW�

��� .RPLVMD (XURSHMVND� $JHQGD ����� 7KH (IIHFWV RQ WKH 8QLRQ¶V 3ROL�

FLHV RI (QODUJHPHQW WR WKH $SSOLFDQW &RXQWULHV RI &HQWUDO DQG (D�

VWHUQ (XURSH� KWWS���HXURSD�HX�LQW�

��� .RPLVMD (XURSHMVND� $JHQGD ����� 5HLQIRUFLQJ WKH 3UH�$FFHVVLRQ

6WUDWHJ\� KWWS���HXURSD�HX�LQW�

��� .|QLJ :�� 0�OOHU .�� 'HU (XURSlLVFKH %LQQHQPDUNW DOV +HUDXVIRU�

GHUXQJ I�U GDV GHXWVFKH +DQGZHUN� 9HUODJ 2WWR 6FKZDUW] 	 &R��

*|WWLQJHQ �����

��� .RWRZLF]�-DZRU -�� ,QQRZDF\MQR�ü SU]HGVL
ELRUVWZ SU]HP\VáRZ\FK

± URN ����� Z� 0DVWHU RI %XVLQHVV $GPLQLVWUDWLRQ 1U ������� 1XPHU

VSHFMDOQ\� 5DSRUW R ]DU]�G]DQLX� ,,, HG\FMD� 3ROVNLH SU]HGVL
ELRUVWZD

L PHQHG*HURZLH ZREHF Z\]ZD� LQWHJUDFML ] 8QL� (XURSHMVN��

��� .RZDOLN $�� .RPX SRPR*H� NRPX ]DV]NRG]L ZVSyOQ\ U\QHN�

Z� 5]HF]SRVSROLWD ] GQ� �����������

��� .RZDOLN $�� -DN E
G]LHP\ UR]ZLMDü VL
 GR ���� URNX� Z� 5]HF]SR�

VSROLWD ] GQLD ����������

��� .XQGHUD -�� -HGQROLW\ 5\QHN :HZQ
WU]Q\ 8QLL (XURSHMVNLHM� .RU]\�

�FL GOD SU]HGVL
ELRUVWZ HXURSHMVNLFK� ����� PDV]\QRSLV�



���

��� .ZLHFL�VNL -�� :VSyOQRWRZD SROLW\ND 8( ZREHF PDá\FK L �UHGQLFK

SU]HGVL
ELRUVWZ� Z� .RáRG]LHM 7� �UHG��� 3ROVNLH SU]HGVL
ELRUVWZD

Z SHUVSHNW\ZLH F]áRQNRVWZD Z 8QLL (XURSHMVNLHM� 3:(� :DUV]DZD

�����

��� /HRQDUG '�� 3U]HZRGQLN SR 8QLL (XURSHMVNLHM� 7KH (FRQRPLVW�

3ROVND HG\FMD Z\GDQD SU]H] :\GDZQLFWZR 6WXGLD (0.$ /WG��

:DUV]DZD �����

��� /HYHU :� )�� (XURSHMVND SROLW\ND UHJLRQDOQD D SU]HPLDQ\ ± NRQVH�

NZHQFMH UR]V]HU]HQLD :VSyOQRW\ (XURSHMVNLHM Z ODWDFK ��� L ���

;; ZLHNX� Z� .R]DN 0�� .XNOL�VNL $�� 6]ODFKWD -�� 3ROLW\ND UR]�

ZRMX UHJLRQDOQHJR� LQQRZDFMH L UHVWUXNWXU\]DFMDP� 3ROVND $JHQFMD

5R]ZRMX 5HJLRQDOQHJR� 8QLZHUV\WHW :DUV]DZVNL� &HQWUDOQ\ 8U]�G

3ODQRZDQLD� :DUV]DZD �����

��� /LEHUVND %�� 5ROD ]DJUDQLF]Q\FK LQZHVW\FML EH]SR�UHGQLFK Z UR]�

ZRMX JRVSRGDUF]\P L WUDQVIRUPDFML V\VWHPRZHM Z 3ROVFH� Z� %HOND

0� 7U]HFLDNRZVNL :� �UHG�� '\QDPLND WUDQVIRUPDFML SROVNLHM JR�

VSRGDUNL 3ROWH[W� :DUVDZ� �����

��� /RGNRZVND $�*�� 3\V]NRZVNL $�� 6]ODFKWD -� ������� 5R]ZyM UH�

JLRQDOQ\ 3ROVNL ����±����� 5DSRUW GLDJQRVW\F]Q\� =HVSyá =DGD�

QLRZ\ GV� 5R]ZRMX 5HJLRQDOQHJR Z 3ROVFH� :DUV]DZD �����

��� /RHEHO 2�� 'R�ZLDGF]HQLD NUDMRZ\FK RUJDQL]DFML ]U]HV]DM�F\FK

SU]HGVL
ELRUFyZ Sá\Q�FH ] F]áRQNRVWZD Z PL
G]\QDURGRZ\FK RU�

JDQL]DFMDFK SU]HGVL
ELRUFyZ� PDV]\QRSLV SU]\JRWRZDQ\ QD NRQIH�

UHQFM
� :DUXQNL SURZDG]HQLD G]LDáDOQR�FL JRVSRGDUF]HM SU]H] PDáH

L �UHGQLH SU]HGVL
ELRUVWZD Z 8QLL (XURSHMVNLHM L Z 3ROVFH� :Sá\Z

RUJDQL]DFML SU]HGVL
ELRUFyZ QD LFK NV]WDáWRZDQLH� :DUV]DZD ��

NZLHWQLD �����

��� /XEL�VNL 0�� .RQNXUHQF\MQR�ü JRVSRGDUNL F]\ SU]HGVL
ELRUVWZD�

Z� *RVSRGDUND 1DURGRZD 1U �������

��� /XEL�VNL 0�� ,QWHJUDFMD D NRQNXUHQF\MQR�ü JRVSRGDUNL� Z� *RVSR�

GDUND 1DURGRZD 1U �������

��� 0DOHV]\N (�� =DJUDQLF]QH VLHFL KDQGOX KXUWRZHJR Z 3ROVFH�

Z� :LDGRPR�FL 6WDW\VW\F]QH 1U �������

��� 0DOLQRZVND (�� :\*QLNLHZLF] %�� +DQGHO WDUJRZLVNRZ\ Z ����

URNX� ,QVW\WXW %DGD� QDG *RVSRGDUN� 5\QNRZ�� *GD�VN �����

��� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD Z JRVSRGDUFH QDURGRZHM� 3ROLW\ND

ZREHF 063� 0LQLVWHUVWZR 3U]HP\VáX L +DQGOX� :DUV]DZD �����

���� 0DUF]HZVNL .�� 1LHNWyUH DVSHNW\ NRQNXUHQF\MQR�FL SROVNLHJR HNV�

SRUWX� Z� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHM JRVSRGDUNL�

5DGD 6WUDWHJLL 6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ�

5DSRUW 1U ��� :DUV]DZD �����



���

���� 0DUF]HZVNL .�� 6]DFXQHN HIHNWyZ NUHDFML L VXEVW\WXFML KDQGOX Z\�

UREDPL SU]HP\VáRZ\PL Z\QLNDM�F\FK ] SU]\M
FLD ZVSyOQHM WDU\I\

FHOQHM 8QLL (XURSHMVNLHM� Z� .DZHFND�:\U]\NRZVND (� �UHG���

6NXWNL SU]\M
FLD SU]H] 3ROVN
 ZVSyOQHM WDU\I\ FHOQHM 8QLL (XURSHM�

VNLHM� 3UREOHP\ +DQGOX =DJUDQLF]QHJR 1U ��� ,QVW\WXW .RQLXQNWXU

L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����

���� 0DUNRZVNL 7�� =DU]�G]DQLH UR]ZRMHP PLDVW� ����� PDV]\QRSLV�

���� 0D[LPLVLQJ (XURSHDQ 60(V )XOO 3RWHQWLDO IRU (PSOR\PHQW� *UR�

ZWK DQG &RPSHWLWLYHQHVV� 3URSRVDO IRU D &RXQFLO GHFLVLRQ RQ

D 7KLUG 0XOWLDQQXDO 3URJUDPPH IRU 6PDOO DQG 0HGLXP�VL]HG (Q�

WHUSULVHV �60(V� LQ WKH (XURSHDQ 8QLRQ �����±������ &20����

�� ILQDO� �� 0DUFK �����

���� 0�F]\�VND (�� =DZDG]NL 0�� 3U]HGVL
ELRUVWZD ] NDSLWDáHP ]DJUD�

QLF]Q\P Z 3ROVFH� Z� 0DVWHU RI %XVLQHVV $GPLQLVWUDWLRQ 1U

������� 1XPHU VSHFMDOQ\� 5DSRUW R ]DU]�G]DQLX� ,,, HG\FMD� 3ROVNLH

SU]HGVL
ELRUVWZD L PHQHG*HURZLH ZREHF Z\]ZD� LQWHJUDFML ] 8QL�

(XURSHMVN��

���� 0F*DUYH\ $�� 0HFKDQL]P\ SRGHMPRZDQLD GHF\]ML Z .RPLVML (X�

URSHMVNLHM� 2VRELVWH VSRVWU]H*HQLD $ODQD 0F*DUYH\¶D� PDV]\QRSLV

SU]\JRWRZDQ\ QD NRQIHUHQFM
� :DUXQNL SURZDG]HQLD G]LDáDOQR�FL

JRVSRGDUF]HM SU]H] PDáH L �UHGQLH SU]HGVL
ELRUVWZD Z 8QLL (XUR�

SHMVNLHM L Z 3ROVFH� :Sá\Z RUJDQL]DFML SU]HGVL
ELRUFyZ QD LFK

NV]WDáWRZDQLH� :DUV]DZD �� NZLHWQLD �����

���� 0HHWLQJ RI WKH ,QGXVWU\ &RPPLWWHH DW 0LQLVWHULDO /HYHO� 6FRUHER�

DUG RI ,QGLFDWRUV� 2(&'� 3DULV� )HEUXDU\ �����

���� 0H\HU�6WDPHU -�� .RQNXUHQF\MQR�ü V\VWHPRZD� Z� *RVSRGDUND

1DURGRZD ] ����U� 1U ��

���� 0LVDOD -�� 0LHMVFH 3ROVNL Z PL
G]\QDURGRZ\P SRG]LDOH SUDF\

Z RNUHVLH WUDQVIRUPDFML V\VWHPRZHM� Z� *RVSRGDUND 1DURGRZD

1U ��������

���� 0LVDOD -�� %DVLF PHDVXUHV RI WKH QDWLRQDO HFRQRP\ FRPSHWLWLYHQHVV DQG

LQWUD�LQGXVWU\ WUDGH LQWHQVLW\� Z� .DZHFND�:\U]\NRZVND (� �UHG���

3URVSHFWV IRU WUDGH LQ VHQVLWLYH SURGXFWV EHWZHHQ 3RODQG DQG WKH (XUR�

SHDQ 8QLRQ� )RUHLJQ 7UDGH 5HVHDUFK ,QVWLWXWH� :DUV]DZD �����

���� 0RQFN &K�� $Q (YDOXDWLRQ RI 3KDUH 60( 3URJUDPPH� 3RODQG�

'UDIW 5HSRUW� 0DUFK ����� PDV]\QRSLV�

���� 0URF]HN :�� +DQGHO ] HXURSHMVNLPL NUDMDPL UR]ZLQL
W\PL� Z� 3RO�

VNL KDQGHO ]DJUDQLF]Q\ Z ���� URNX� 5DSRUW URF]Q\� ,QVW\WXW .R�

QLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����

���� 0UR]L�VND -�� 6WHIDQLDN -�� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD Z VHN�

WRU]H KDQGOX GHWDOLF]QHJR L KXUWRZHJR Z 8(� 3RWHQFMDOQH HIHNW\



���

LQWHJUDFML GOD SROVNLFK 063� Z� .RáRG]LHM 7� �UHG��� 3ROVNLH SU]HG�

VL
ELRUVWZD Z SHUVSHNW\ZLH F]áRQNRVWZD Z 8QLL (XURSHMVNLHM�

3:(� :DUV]DZD �����

���� 0X�NR $�� 3ROLW\ND SU]HP\VáRZD 8QLL (XURSHMVNLHM L 3ROVNL

�SUREOHP\ HZROXFML L GRVWRVRZD�� =DNáDG *RVSRGDUNL �ZLDWRZHM

,QVW\WXW 1DXN (NRQRPLF]Q\FK 3$1� :DUV]DZD �����

���� 0X�NR $�� .RQNXUHQF\MQR�ü PL
G]\QDURGRZD SROVNLHJR SU]HP\�

VáX Z �ZLHWOH RGSRZLHG]L QD NZHVWLRQDULXV] .RPLVML :VSyOQRW (X�

URSHMVNLFK� Z� :\VRNL�VND =�� :LWNRZVND -� �UHG��� 6]DQVH HNV�

SRUWRZH SROVNLFK SU]HGVL
ELRUVWZ QD U\QNDFK ]DJUDQLF]Q\FK� 8ZD�

UXQNRZDQLD JOREDOQH L UHJLRQDOQH� :\GDZQLFWZR 8QLZHUV\WHWX

àyG]NLHJR� àyG( �����

���� 1DURGRZD 6WUDWHJLD ,QWHJUDFML� 0RQLWRU LQWHJUDFML HXURSHMVNLHM�

Z\GDQLH VSHFMDOQH� .RPLWHW ,QWHJUDFML (XURSHMVNLHM� :DUV]DZD VW\�

F]H� �����

���� 1DURGRZ\ SURJUDP SU]\JRWRZDQLD GR F]áRQNRVWZD Z 8QLL (XUR�

SHMVNLHM� 8U]�G .RPLWHWX ,QWHJUDFML (XURSHMVNLHM� PDV]\QRSLV�

���� 1HUV .� -�� 3DOPHU 0�� )\IH $�� $VVLVWDQFH ± WR $FFHVVLRQ DQG

%H\RQG� 3ROLF\ (GXFDWLRQ &HQWUH RQ $VVLVWDQFH WR 7UDQVLWLRQ�

:DUVDZ �����

���� 1REOH $�� 3U]HZRGQLN SR 8QLL (XURSHMVNLHM� 2G 5]\PX GR 0D�

DVWULFKW L $PVWHUGDPX� >)URP 5RPH WR 0DDVWULFKW� 7KH (VVHQWLDO

*XLGH WR WKH (XURSHDQ 8QLRQ@� :\GDZQLFWZR .VL�*ND L :LHG]D�

:DUV]DZD ����

���� 1RZDF]HN -�� .RV]W\ L NRU]\�FL LQWHJUDFML ] 8QL� (XURSHMVN� GOD

SROVNLFK SU]HGVL
ELRUVWZ� Z� 3ROVNLH SU]HGVL
ELRUVWZD D -HGQROLW\

5\QHN 8QLL (XURSHMVNLHM� .RU]\�FL L NRV]W\� .RPLWHW ,QWHJUDFML (X�

URSHMVNLHM� :DUV]DZD �����

���� 1RZDN $� =�� 5\ü .�� )\*\�VNL -�� 6WDELOL]XM�FH L GHVWDELOL]XM�FH

VNXWNL LQWHJUDFML JRVSRGDUNL SROVNLHM ] 8QL� (XURSHMVN� L REDZ\

Z �ZLHWOH EDGD� VSRáHF]Q\FK� Z� 6WXGLD (XURSHMVNLH 1U �������

���� 2EURW\ KDQGORZH PL
G]\ 3ROVN� D 8(� KWWS���ZZZ�FXS�JRY�SO��

����������

���� 2FHQD VWDQX UHDOL]DFML ]DGD� Z\QLNDM�F\FK ] GRNXPHQWX U]�GRZH�

JR SW� Ä=DáR*HQLD SROLW\NL SURLQQRZDF\MQHM SD�VWZD´ L SU]HGVWD�

ZLHQLH ZQLRVNyZ Z VSUDZLH MHJR DNWXDOL]DFML� .RPLWHW %DGD� 1D�

XNRZ\FK� :DUV]DZD JUXG]LH� ����� PDV]\QRSLV�

���� 2UáRZVNL :� 0�� 'URJD GR (XURS\� 0DNURHNRQRPLD ZVW
SRZDQLD

GR 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG( �����

���� 2ZVLDN 6�� 6HNWRU ILQDQVRZ\ Z JRVSRGDUFH SROVNLHM� Z� 6HNWRU

ILQDQVRZ\ Z JRVSRGDUFH SROVNLHM� 6WDQ L SHUVSHNW\Z\ Z REOLF]X



���

LQWHJUDFML HXURSHMVNLHM� 2 �UHGQLRRNUHVRZHM VWUDWHJLL ILQDQVRZHM�

5DGD 6WUDWHJLL 6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ�

5DSRUW 1U ��� :DUV]DZD �����

���� 3DUDG\V] 6�� .DSLWDá ]DJUDQLF]Q\ Z SU]HP\�OH SROVNLP� Z� :LDGR�

PR�FL 6WDW\VW\F]QH 1U �������

���� 3DUODPHQWDUQD .RPLVMD ,QWHJUDFML (XURSHMVNLHM� 6WHQRJUDP ] SR�

VLHG]HQLD ] GQLD ����������� Z\VW�SLHQLH 3RGVHNUHWDU]D VWDQX

Z 8U]
G]LH .RPLWHWX ,QWHJUDFML (XURSHMVNLHM -DURVáDZD 3LHWUDVD�

���� 3DUODPHQWDUQD .RPLVMD ,QWHJUDFML (XURSHMVNLHM� 6WHQRJUDP ] SR�

VLHG]HQLD ] GQLD ����������� Z\VW�SLHQLH 6HNUHWDU]D VWDQX Z .DQ�

FHODULL 3UH]HVD 5DG\ 0LQLVWUyZ� SHáQRPRFQLND U]�GX GV� QHJRFMDFML

R F]áRQNRVWZR 53 Z 8QLL (XURSHMVNLHM -DQD .XáDNRZVNLHJR�

���� 3DUODPHQWDUQD .RPLVMD ,QWHJUDFML (XURSHMVNLHM� 6WHQRJUDP ] SR�

VLHG]HQLD ] GQLD ����������� Z\VW�SLHQLH :LFHSUH]HVD %XVLQHVV

&HQWUH &OXE :LWROGD 0LFKDáND�

���� 3DUODPHQWDUQD .RPLVMD ,QWHJUDFML (XURSHMVNLHM� 6WHQRJUDP ] SRVLH�

G]HQLD ] GQLD ����������� Z\VW�SLHQLH 3UH]HVD .RQZHQFML 3U]HGVL
�

ELRUFyZ� +DQGORZFyZ L 3URGXFHQWyZ 5ROQ\FK 'DQXW\ 3LRQWHN�

���� 3DUODPHQWDUQD .RPLVMD 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� 6WHQR�

JUDP ] SRVLHG]HQLD ] GQLD ����������� Z\VW�SLHQLH SU]HZRGQLF]��

FHJR .RPLWHWX 5HJLRQyZ 8QLL (XURSHMVNLHM 0DQIUHGD 'DPPH\HUD�

���� 3DUODPHQWDUQD .RPLVMD 6DPRU]�GX 7HU\WRULDOQHJR L 3ROLW\NL 5H�

JLRQDOQHM� 6WHQRJUDP ] SRVLHG]HQLD ] GQLD ���������� Z\VW�SLHQLH

3RGVHNUHWDU]D VWDQX Z 0LQLVWHUVWZLH 3UDF\ L 6SUDZ 6RFMDOQ\FK

*UD*\Q\ *
VLFNLHM�

���� 3DUODPHQWDUQD .RPLVMD :VSyOQD 5]HF]SRVSROLWHM 3ROVNLHM L 8QLL

(XURSHMVNLHM� 6WHQRJUDP ] ;, SRVLHG]HQLD ] GQLDFK ��±�� PDUFD

����� Z\VW�SLHQLH PLQLVWUD VUDZ ]DJUDQLF]Q\FK %URQLVáDZD *HUHP�

ND� KWWS���ZZZ�NV�VHMP�JRY�SO�

���� 3DUWQHUVWZR GOD F]áRQNRVWZD� 8U]�G .RPLWHWX ,QWHJUDFML (XURSHM�

VNLHM� KWWS���ZZZ�XNLH�JRY�SO�� PDV]\QRSLV�

���� 3DUWQHU]\ VSRáHF]QL� KWWS��ZZZ�XNLH�JRY�SO�

���� 3DZáRZLF] $�� ,QZHVW\FMH ]DJUDQLF]QH Z VHNWRU]H PDá\FK L �UHG�

QLFK SU]HGVL
ELRUVWZ Z 3ROVFH� Z� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD

Z NRQWHN�FLH SU]\VW�SLHQLD 3ROVNL GR 8QLL (XURSHMVNLHM� ,9 .UDMR�

ZD .RQIHUHQFMD 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD ��±

±�� F]HUZFD �����

���� 3KDUH $FWLYLWLHV LQ 6XSSRUW RI 60(V� 2FWREHU ����� PDV]\QRSLV�

���� 3KDUH Z 3ROVFH� KWWS���ZZZ�LEVSDQ�ZDZ�SO�

���� 3LDVHFNL %�� 3U]HGVL
ELRUF]R�ü L PDáD ILUP� 7HRULD L SUDNW\ND� :\�

GDZQLFWZR 8QLZHUV\WHWX àyG]NLHJR� àyG( �����



���

���� 3LDVHFNL %�� 5RJXW $�� 6PDOOERQH '�� 0RFQH L VáDEH VWURQ\ PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ SURGXNF\MQ\FK Z 3ROVFH Z ���� URNX

RUD] UHNRPHQGDFMH GOD SROLW\NL� 86$,' *(0,1,�3('6 3URMHFW�

àyG( �����

���� 3LDVHFNL %�� 5RJXW $�� :Sá\Z NU\]\VX Z 5RVML QD VWDQ PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ Z 3ROVFH Z GUXJLHM SRáRZLH ���� URNX�

àyG( ����� PDV]\QRSLV�

���� 3LDVHFNL %� �UHG��� (NRQRPLND L ]DU]�G]DQLH PDá� ILUP�� :\GDZ�

QLFWZR 1DXNRZH 3:1� :DUV]DZD� àyG( �����

���� 3LDVHFNL %�� 5RJXW $�� ,QWHUQDFMRQDOL]DFMD SROVNLFK PDá\FK L �UHG�

QLFK SU]HGVL
ELRUVWZ VSR*\ZF]\FK L RG]LH*RZ\FK� 6WDQ Z ���� U��

Z� 3LDVHFNL %�� 5RJXW $�� 6PDOOERQH '�� =DFKRZDQLH PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ Z ZDUXQNDFK URVQ�FHM LQWHUQDFMRQDOL]D�

FML JRVSRGDUNL� :\GDZQLFWZR 1DXNRZH 6SRáHF]QHM :\*V]HM

6]NRá\ 3U]HGVL
ELRUF]R�FL L =DU]�G]DQLD Z àRG]L� àyG( �����

���� 3LDVHFNL %�� 5RJXW $�� .U\]\V URV\MVNL ± ]DJUR*HQLH GOD SROVNLHJR

KDQGOX WDUJRZLVNRZHJR� ����� PDV]\QRSLV�

���� 3LDVHFNL %�� 5RJXW $�� 6WDZDV] (�� -RKQVRQ 6�� 6PDOOERQH '�� :D�

UXQNL SURZDG]HQLD G]LDáDOQR�FL JRVSRGDUF]HM SU]H] 063 Z 3ROVFH

L NUDMDFK 8QLL (XURSHMVNLHM� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX

0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD �����

���� 3LHWUDV -�� �ZLDGF]HQLH XVáXJ L ]DNáDGDQLH SU]HGVL
ELRUVWZ� Z� .D�

ZHFND�:\U]\NRZVND (�� 6\QRZLHF (� �UHG��� 8QLD (XURSHMVND� ,Q�

WHJUDFMD 3ROVNL ] 8QL� (XURSHMVN�� ,QVW\WXW .RQLXQNWXU L &HQ +DQ�

GOX =DJUDQLF]QHJR� :DUV]DZD �����

���� 3LRWURZVNL -�� =RERZL�]DQLD Z\QLNDM�FH GOD VWURQ 8NáDGX (XURSHM�

VNLHJR Z G]LHG]LQLH �ZLDGF]HQLD XVáXJ� Z� .DZHFND�:\U]\NRZVND

(� �UHG��� :GUD*DQLH SU]H] 3ROVN
 ]RERZL�]D� SU]\M
W\FK Z 8NáD�

G]LH (XURSHMVNLP� ,QVW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QH�

JR� :DUV]DZD �����

���� 3RGVWDZ\ WUZDáHJR Z]URVWX JRVSRGDUF]HJR L VáX*�FH WHPX SROLW\NL�

5DGD 6WUDWHJLL 6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ�

5DSRUW 1U ��� :DUV]DZD �����

���� 3ROLW\ND VWUXNWXUDOQD 3ROVNL Z SHUVSHNW\ZLH LQWHJUDFML ] 8QL� (X�

URSHMVN�� 5DSRUW NR�FRZ\� =HVSyá =DGDQLRZ\ GV� 3ROLW\NL 6WUXNWX�

UDOQHM Z 3ROVFH� :DUV]DZD� OLSLHF �����

���� 3ROVND ����� 'áXJRRNUHVRZD VWUDWHJLD UR]ZRMX� 5DGD 6WUDWHJLL

6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ� 5DSRUW 1U ���

:DUV]DZD �����

���� 3RáXGQLN (�� 8QLMQL XU]
GQLF\ F]HNDOL QD UHJLRQDOQ\FK SU]HGVWDZL�

FLHOL� Z� 5]HF]SRVSROLWD ] �����������



���

���� 3RUWHU 0�(�� 6WUDWHJLD NRQNXUHQFML� 0HWRG\ DQDOL]\ VHNWRUyZ

L NRQNXUHQWyZ� 3:(� :DUV]DZD �����

���� 3RUWHU 0�(�� 7KH &RPSHWLWLYH $GYDQWDJH RI 1DWLRQV� 7KH )UHH

3UHVV� 1HZ <RUN �����

���� 3RVLHG]HQLH 5DG\ (XURSHMVNLHM Z /XNVHPEXUJX� :QLRVNL 3UH]\�

GHQFML� 0RQLWRU ,QWHJUDFML (XURSHMVNLHQ 1U ��� 8U]�G .RPLWHWX ,Q�

WHJUDFML (XURSHMVNLHM �����

���� 3URJUDP\ L IXQGXV]H ZVSLHUDM�FH UR]ZyM PDá\FK L �UHGQLFK SU]HG�

VL
ELRUVWZ� 0LQLVWHUVWZR *RVSRGDUNL� :DUV]DZD �����

���� 3U]\JRWRZDQLH NUDMyZ VWRZDU]\V]RQ\FK (XURS\ �URGNRZHM

L :VFKRGQLHM GR LQWHJUDFML ] 5\QNLHP :HZQ
WU]Q\P 8QLL (XURSHM�

VNLHM� %LDáD .VL
JD� $QHNV� .RPLVMD (XURSHMVND� 3U]HGVWDZLFLHO�

VWZR .RPLVML (XURSHMVNLHM Z 3ROVFH� :DUV]DZD �����

���� 5DSRUW àyG( +DQGORZD� %ODFNZRRG 	 3DUWQHUV� JUXG]LH� �����

PDV]\QRSLV�

���� 5DSRUW R VWDQLH VHNWRUD PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z 3ROVFH

Z ODWDFK ����±����� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK

L �UHGQLFK 3U]HGVL
ELRUVWZ� 86$,' *HPLQL 6PDOO %XVLQHVV 3UR�

MHFW� :DUV]DZD �����

���� 5DSRUW R VWDQLH VHNWRUD PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z 3ROVFH

Z ODWDFK ����±����� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK

L �UHGQLFK 3U]HGVL
ELRUVWZ� 86$,' *HPLQL 6PDOO %XVLQHVV 3UR�

MHFW� )ULHGULFK (EHUW 6WLIWXQJ� :DUV]DZD �����

���� 5DSRUW ] Z\NRQDQLD SURJUDPX G]LDáD� GRVWRVRZXM�F\FK SROVN�

JRVSRGDUN
 L V\VWHP SUDZQ\ GR Z\PDJD� 8NáDGX (XURSHMVNLHJR

RUD] SU]\V]áHJR F]áRQNRVWZD 53 Z 8QLL (XURSHMVNLHM Z ���� U��

8U]�G 5DG\ 0LQLVWUyZ� 3HáQRPRFQLN 5]�GX GV� ,QWHJUDFML (XURSHM�

VNLHM RUD] 3RPRF\ =DJUDQLF]QHM� :DUV]DZD� QLH GDWRZDQ\�

���� 5DSRUW ] Z\NRQDQLD SURJUDPX G]LDáD� GRVWRVRZXM�F\FK SROVN�

JRVSRGDUN
 L V\VWHP SUDZQ\ GR Z\PDJD� 8NáDGX (XURSHMVNLHJR

RUD] SU]\V]áHJR F]áRQNRVWZD 53 Z 8QLL (XURSHMVNLHM Z ODWDFK

����±���� U�� .RPLWHW ,QWHJUDFML (XURSHMVNLHM� :DUV]DZD �����

���� 5DSRUW ] G]LDáD� GRVWRVRZXM�F\FK SROVN� JRVSRGDUN
 L V\VWHP

SUDZQ\ GR Z\PDJD� 8NáDGX (XURSHMVNLHJR RUD] SU]\V]áHJR F]áRQ�

NRVWZD 53 Z 8QLL (XURSHMVNLHM� :HGáXJ VWDQX QD NRQLHF ���� U��

.RPLWHW ,QWHJUDFML (XURSHMVNLHM� ����� PDV]\QRSLV�

���� 5HFN 5�� $XVZLUNXQJHQ GHV (*�%LQQHQPDUNWHV DXI GDV QLHGHUV�

lFKVLVFKH +DQGZHUN� 9HUODJ 2WWR 6FKZDUW] 	 &R�� *|WWLQJHQ ����

���� 5RJXW $�� 3U]\F]\Q\ L NRQVHNZHQFMH SUDF\ ÄQD F]DUQR´� ����� PD�

V]\QRSLV�



���

���� 6DIIHU $� 3�� %LHGU]\FND 8�� =LHOL�VNL 0�� 7KH 3DUWLFLSDWLRQ RI

(FRQRPLF 2UJDQL]DWLRQV LQ WKH /HJLVODWLYH 3URFHVV LQ 3RODQG� 8�6�

$JHQF\ IRU ,QWHUQDWLRQDO 'HYHORSPHQW� $SULO �����

���� 6HPSULFK )�� 6WUXNWXUD U]�GX� Z� 5]HF]SRVSROLWD ] �����������

���� 6PDOO DQG 0HGLXP�6L]HG (QWHUSULVHV� $ '\QDPLF 6RXUFH RI (P�

SOR\PHQW� *URZWK DQG &RPSHWLWLYHQHVV LQ WKH (XURSHDQ 8QLRQ� (X�

URSHDQ &RPPLVVLRQ� &6( ���� �����

���� 6PDOOERQH '�� /HLJK 5�� 6\UHWW 6�� &XPEUHV $�� 7KUHDWV DQG

2SSRUWXQLWLHV RI WKH 6LQJOH (XURSHDQ 0DUNHW IRU 60(V� D &RQ�

FHSWXDO )UDPHZRUN� &(('5 3XEOLFDWLRQ 1R �� &HQWUH IRU (QWHUSUL�

VH 	 (FRQRPLF 'HYHORSPHQW 5HVHDUFK� /RQGRQ �����

���� 6PDOOERQH '�� &XPEUHV $�� 6\UHWW 6�� /HLJK 5�� 7KH 6LQJOH (XURSH�

DQ 0DUNHW DQG 60(V� $ FRPSDULVRQ RI LWV HIIHFWV LQ WKH IRRG DQG

FORWKLQJ VHFWRUV LQ WKH 8. DQG 3RUWXJDO� Z� 5HJLRQDO 6WXGLHV� 9RO�

��� �����

���� 6PROH�VNL =�� 6WDQ L SHUVSHNW\Z\ SU]HWZyUVWZD POHND� ,QVW\WXW (NR�

QRPLNL 5ROQLFWZD L *RVSRGDUNL )\ZQR�FLRZHM� :DUV]DZD �����

���� 6RQGHUEHULFKW 1U ����� ]XU (QWZLFNOXQJ GHV 3ULYDWVHNWRUV 3KDUH 	

7DFLV I�U GHQ =HLWUDXP ����±���� �3URJUDPPH ]XU 8QWHUVW�W]XQJ

GHU .08� GHU UHJLRQDOHQ (QWZLFNOXQJ XQG GHU 8PVWUXNWXULHUXQJ

YRQ 8QWHUQHKPHQ� $%�� & ��� ] GQ� ����������

���� 6SRUHN 7�� 7HRULD L SUDNW\ND JáyZQ\FK ]DáR*H� HXURSHMVNLHM XQLL

ZDOXWRZHM� Z� 6WXGLD (XURSHMVNLH 1U �������

���� 6WDQ VHNWRUD PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z 3ROVFH� 5DSRUW ]D

ODWD ����±����� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK

L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD �����

���� 6WDQRZLVNR QHJRFMDF\MQH 3ROVNL Z WU]HFK REV]DUDFK� 3ROLW\ND NRQ�

NXUHQFML� 8QLD JRVSRGDUF]D L ZDOXWRZD� 6ZRERGQ\ SU]HSá\Z WRZD�

UyZ� KWWS���ZZZ�NSUP�JRY�SO�

���� 6WDQRZLVNR QHJRFMDF\MQH 3ROVNL Z SL
FLX REV]DUDFK� 8QLD FHOQD�

2FKURQD NRQVXPHQWyZ L ]GURZLD� 6WDW\VW\ND� 3UDZR VSyáHN� 6WR�

VXQNL ]HZQ
WU]QH� KWWS���ZZZ�NSUP�JRY�SO�

���� 6WDQRZLVNR QHJRFMDF\MQH 3ROVNL Z SL
FLX REV]DUDFK� 8QLD FHOQD�

2FKURQD NRQVXPHQWyZ L ]GURZLD� 6WDW\VW\ND� 3UDZR VSyáHN� 6WR�

VXQNL ]HZQ
WU]QH� KWWS���ZZZ�NSUP�JRY�SO�

���� 6WDQRZLVNR QHJRFMDF\MQH 3ROVNL Z REV]DU]H� 0DáH L �UHGQLH SU]HG�

VL
ELRUVWZD� KWWS���ZZZ�FXS�JRY�SO�

���� 6WDQRZLVNR QHJRFMDF\MQH 3ROVNL Z REV]DU]H� 3ROLW\ND SU]HP\VáR�

ZD� KWWS���ZZZ�XNLH�JRY�SO�

���� 6WDZDV] (�� 0DáD ILUPD WHFKQRORJLF]QD QD SROVNLP U\QNX� Z� 0DWX�

VLDN .� %�� 6WDZDV] (� �UHG��� 3U]HGVL
ELRUF]R�ü L WUDQVIHU WHFKQROR�



���

JLL� 3ROVND SHUVSHNW\ZD� .DWHGUD (NRQRPLL 8QLZHUV\WHWX àyG]NLH�

JR� )\UDUGRZVNLH 6WRZDU]\V]HQLH :VSLHUDQLD 3U]HGVL
ELRUF]R�FL�

àyG(� )\UDUGyZ �����

���� 6WDZDV] (�� ,QQRZDFMH L PDáD ILUPD� ����� PDV]\QRSLV�

���� 6WHQRJUDP ] ��� SRVLHG]HQLD 6HMPX �� NDGHQFML Z GQLX �� VW\F]QLD

����� Z\VW�SLHQLH 3RGVHNUHWDU]D VWDQX Z 0LQLVWHUVWZLH *RVSRGDUNL

7� 'RQRFLND�

���� 6WUDWHJLD NUDMRZHJR SU]HP\VáX RG]LH*RZHJR Z �ZLHWOH VSDGNRZHM

WHQGHQFML SU]HUREX XV]ODFKHWQLDM�FHJR� (WDS , L ,,� &HQWUXP %DGD�

L 3URPRFML %L]QHVX (NRUQR� àyG( �����

���� 6XUD*VND :�� 3HUVSHNW\Z\ L QDG]LHMH QRZ\FK ZRMHZyG]WZ�

Z� 5]HF]SRVSROLWD ] �����������

���� 6XUD*VND :�� *G]LH 3ROVND UR]ZLMD VL
 QDMV]\EFLHM� Z� 5]HF]SR�

VSROLWD ] �����������

���� 6Z
GURZVND (�� )XQGXV]H 8QLL (XURSHMVNLHM SU]H]QDF]RQH QD

ZVSLHUDQLH SU]HGVL
ELRUF]R�FL� PDV]\QRSLV�

���� 6ZLDQLHZLF] 3�� ']LHPLDQRZLF] :�� $WUDNF\MQR�ü LQZHVW\F\MQD

GX*\FK PLDVW� Z� 5]HF]SRVSROLWD ] �����������

���� 6\QRZLHF (�� 3URVSHFWV IRU WUDGH LQ WH[WLOHV DQG FORWKLQJ EHWZHHQ

3RODQG DQG WKH (XURSHDQ 8QLRQ� Z� .DZHFND�:\U]\NRZVND (��

3URVSHFWV IRU WUDGH LQ VHQVLWLYH SURGXFWV EHWZHHQ 3RODQG DQG WKH

(XURSHDQ 8QLRQ� ,QVW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR�

:DUV]DZD �����

���� 6\QRZLHF (�� 2JyOQH ]DVDG\ VWRZDU]\V]HQLD 3ROVNL ]H :VSyOQRWD�

PL (XURSHMVNLPL L LFK SD�VWZDPL F]áRQNRZVNLPL� Z� .DZHFND�

�:\U]\NRZVND (�� 6\QRZLHF (� �UHG��� 8QLD (XURSHMVND� ,QWHJUDFMD

3ROVNL ] 8QL� (XURSHMVN�� ,QVW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUD�

QLF]QHJR� :DUV]DZD �����

���� 6\QRZLHF (�� /LEHUDOL]DFMD KDQGOX PL
G]\ 3ROVN� D 8( QD PRF\

8NáDGX (XURSHMVNLHJR� Z� .DZHFND�:\U]\NRZVND (�� 6\QRZLHF (�

�UHG��� 8QLD (XURSHMVND� ,QWHJUDFMD 3ROVNL ] 8QL� (XURSHMVN�� ,Q�

VW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����

���� 6\QRZLHF (�� (OHPHQW\ SROLW\NL SU]HP\VáRZHM :VSyOQRW\� Z� .D�

ZHFND�:\U]\NRZVND (�� 6\QRZLHF (� �UHG��� 8QLD (XURSHMVND� ,Q�

WHJUDFMD 3ROVNL ] 8QL� (XURSHMVN�� ,QVW\WXW .RQLXQNWXU L &HQ +DQ�

GOX =DJUDQLF]QHJR� :DUV]DZD �����

���� 6]F]HUELFNL (�� %UDQ*D QDG SU]HSD�FL�� Z� 3U]HJO�G 6NyU]DQ\

1U �������

���� 6]ODFKWD -�� 3ROVND ���� 3OXV ± Z\]ZDQLD PL
G]\QDURGRZH�

Z� .R]DN 0�� .XNOL�VNL $�� 6]ODFKWD -�� 3ROLW\ND UR]ZRMX UHJLRQDO�

QHJR� LQQRZDFMH L UHVWUXNWXU\]DFMD� 3ROVND $JHQFMD 5R]ZRMX 5H�



���

JLRQDOQHJR� 8QLZHUV\WHW :DUV]DZVNL� &HQWUDOQ\ 8U]�G 3ODQRZD�

QLD� :DUV]DZD �����

���� 6]ODFKWD -�� )XQGXV]H VWUXNWXUDOQH 8QLL (XURSHMVNLHM MDNR (UyGáR

ILQDQVRZDQLD UR]ZRMX 063 Z UHJLRQDFK� Z� 0DáH L �UHGQLH SU]HG�

VL
ELRUVWZD Z NRQWHN�FLH SU]\VW�SLHQLD 3ROVNL GR 8QLL (XURSHM�

VNLHM� ,9 .UDMRZD .RQIHUHQFMD 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ�

:DUV]DZD ��±�� F]HUZFD �����

���� 6]URPQLN $�� 5\QNL (XURS\ :VFKRGQLHM Z RF]DFK QLHPLHFNLFK

SU]HGVL
ELRUFyZ� )ULHGULFK (EHUW 6WLIWXQJ 3U]HGVWDZLFLHOVWZR

Z 3ROVFH� :DUV]DZD �����

���� 6]WXND OREE\LQJX Z 3ROVFH� 3U]HZRGQLN� 8QLWHG 6WDWHV $JHQF\ IRU

,QWHUQDWLRQDO 'HYHORSPHQW 	 'HYHORSPHQW $OWHUQDWLYHV ,QF� ±

*(0,1, 6PDOO %XVLQHVV 3URMHFW� :DUV]DZD �����

���� �ZLHUNRFNL -�� (NRQRPLF]QH NRQVHNZHQFMH LQWHJUDFML� Z� %áDV]F]\N

0� &�� �ZLHUNRFNL -� �UHG��� :\EUDQH SUREOHP\ LQWHJUDFML HXURSHM�

VNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG( �����

���� 7KH &RPSHWLWLYHQHVV RI 7UDQVLWLRQ (FRQRPLHV� 2(&' 3URFH�

HGLQJV� 2(&' �����

���� 7KH (FRQRPLFV RI ����� $Q DVVHVVPHQW RI WKH SRWHQWLDO HFRQRPLF

HIIHFWV RI FRPSOHWLQJ WKH LQWHUQDO PDUNHW RI WKH (XURSHDQ &RPPX�

QLW\� (XURSHDQ (FRQRP\ 1U ��������

���� 7KH (XURSHDQ &KDOOHQJH ����� 7KH %HQHILWV RI D 6LQJOH 0DUNHW�

7KH &RPPLVVLRQ RI WKH (XURSHDQ &RPPXQLWLHV� *RZHU $OGHUVKRW�

%URRNILHOG 86$� +RQJ .RQJ� 6LQJDSRUH� 6\GQH\� �����

���� 7KH (XURSHDQ 2EVHUYDWRU\ IRU 60(V� )LUVW $QQXDO 5HSRUW� 5HSRUW

VXEPLWWHG WR '* ;;,,, RI WKH (XURSHDQ &RPPXQLW\� (,0 �����

���� 7KH (XURSHDQ 2EVHUYDWRU\ IRU 60(V� 7KLUG $QQXDO 5HSRUW �����

(XURSHDQ 1HWZRUN IRU 60( 5HVHDUFK� )HEUXDU �����

���� 7KH (XURSHDQ 2EVHUYDWRU\ IRU 60(V� )RXUWK $QQXDO 5HSRUW �����

(XURSHDQ 1HWZRUN IRU 60( 5HVHDUFK� -XO\ �����

���� 7KH (XURSHDQ 2EVHUYDWRU\ IRU 60(V� )LIWK $QQXDO 5HSRUW �����

(XURSHDQ 1HWZRUN IRU 60( 5HVHDUFK� 2FWREHU �����

���� 7KH ���� 6LQJOH 0DUNHW 5HYLHZ� %DFNJURXQG ,QIRUPDWLRQ IRU WKH

5HSRUW WR WKH &RXQFLO DQG (XURSHDQ 3DUOLDPHQW� &RPPLVLVLRQ 6WDII

:RUNLQJ 3DSHU� &RPPLVLRQ RI WKH (XURSHDQ &RPPXQLWLHV� %UXV�

VHOV ����� PDV]\QRSLV�

���� 7KH LPSDFW DQG HIIHFWLYHQHVV RI WKH 6LQJOH 0DUNHW� &RPPXQLFDWLRQ

IURP WKH &RPPLVVLRQ WR WKH (XURSHDQ 3DUOLDPHQW DQG &RXQFLO�

&20���� ���� ILQDO� �� 2FWREHU �����

���� 7KH LQWHJUDWHG SURJUDPPH IRU 60(V� &20���� ���� �� -XOL �����

���� 7KH 60( ,QLWLDWLYH� KWWS���ZZZ�HXURSD�HX�XQLW�



���

���� 7KH 6WUXFWXUDO )XQGV� KWWS���ZZZ�HXURSD�HX�XQLW�

���� 7KLQN 6PDOO )LUVW� D IUHVK DSSURDFK LQ IDYRXU RI 60(V�

KWWS���ZZZ�HXURSD�HX�XQLW�

���� 7NDF]\N 6�� $QDOL]D VWDQX L SURJUDP G]LDáDQLD PDá\FK L �UHGQLFK

SU]HGVL
ELRUVWZ Z ]DNUHVLH MDNR�FL� Z� $QDOL]D VWDQX L SURJUDP

G]LDáDQLD PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z ]DNUHVLH GRVWRVRZD�

QLD GR Z\PDJD� MDNR�FLRZ\FK 8QLL (XURSHMVNLHM� , 2JyOQRNUDMRZD

.RQIHUHQFMD� 0DWHULDá\ NRQIHUHQF\MQH� %XVNR�=GUyM �±� OLVWRSDGD

�����

���� 7RPDV]HZLF] à�� 3U]\E\OVNL 0�� 0RGHO SU]HPLDQ VWUXNWXUDOQ\FK

JRVSRGDUNL 3ROVNL ,03(&�&83¶��� $QDOL]\ V\PXODF\MQH� 0DWH�

ULDá\ ,QVW\WXWX (NRQPHWULL L 6WDW\VW\NL� 1U ������ àyG] �����

���� 7UXVHZLF] ,�� 'ZLH GURJL NRQVROLGDFML� Z� 5]HF]SRVSROLWD

] �����������

���� 7U]HEVNL $�� 'REUH UDG\ HNRQRPLVW\� Z� 5]HF]SRVSROLWD

�����������

���� 7VRXNDOLV /�� 1RZD HNRQRPLD HXURSHMVND� ,QVW\WXW (XURSHMVNL

Z àRG]L� àyG( �����

���� 8UEDQ 5�� 6WDQ L SHUVSHNW\Z\ SU]HWZyUVWZD PL
VD L GURELX� ,QVW\WXW

(NRQRPLNL 5ROQLFWZD L *RVSRGDUNL )\ZQR�FLRZHM� :DUV]DZD

�����

���� 9HQHVVDU 8�� 6PDOOERQH '�� 3LDVHFNL %�� 5RJXW $�� 60( 'HYH�

ORSPHQW LQ 7UDQVLWLRQ (FRQRPLHV� ����� Z GUXNX�

���� 9HUDQVWDOWXQJHQ LP 5DKPHQ GHV ,QWHUSULVH�3URJUDPPV LQ %XOJDULD�

GHU 7VFKHFKLHQ 5HSXEOLN� (VWODQG� 8QJDUQ� 3ROHQ� 5XPlQLHQ XQG

GHU 6ORZDNHL ± $XIIRUGHUXQJ ]XU (LQUHLFKXQJ YRQ 9RUVFKOlJHQ�

Z� $PWVEODWW GHU (XURSlLVFKHQ *HPHLQVFKDIWHQ & �� ] ����������

���� :DOHZVND '�� .RQLHF]QH SU]\VSLHV]HQLD� Z� 5]HF]SRVSROLWD

�����������

���� :HM�FLH GR 8QLL (XURSHMVNLHM D Z]URVW JRVSRGDUF]\� 7áXPLHQLH

EH]URERFLD L SRSUDZD ZDUXQNyZ E\WRZ\FK OXGQR�FL� 5DGD 6WUDWHJLL

6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ� 5DSRUW 1U ���

:DUV]DZD �����

���� :HOIH :�� :HOIH $�� )ORUF]DN :�� 6FHQDULXV]H VWUDWHJLL UR]ZRMX

JRVSRGDUNL SROVNLHM GR URNX ���� �DQDOL]\ V\PXODF\MQH RSDUWH QD

HNRQRPHWU\F]Q\P PRGHOX JRVSRGDUNL SROVNLHM� :��� Z� 0RGHOH

L PRGHORZDQLH� 0DNURHNRQRPLF]QH ]DVWRVRZDQLD� ,QVW\WXW 5R]�

ZRMX L 6WXGLyZ 6WUDWHJLF]Q\FK� :DUV]DZD �����

���� :HOIH :�� :HOIH $�� )ORUF]DN :�� .RQVHNZHQFMH RJUDQLF]DQLD

SRS\WX ILQDOQHJR D SHUVSHNW\Z\ Z]URVWX� ,QVW\WXW 5R]ZRMX L 6WX�

GLyZ 6WUDWHJLF]Q\FK� :DUV]DZD �����



���

���� :KLWH 3DSHU RQ JURZWK� FRPSHWLWLYHQHVV� DQG HPSOR\PHQW� 7KH

FKDOOHQJHV DQG ZD\V IRUZDUG LQWR WKH ��
VW

FHQWXU\ �%LDáD .VL
JD

Z VSUDZLH Z]URVWX� NRQNXUHQF\MQR�FL L ]DWUXGQLHQLD����� &20 ����

��� ILQDO� ����������

���� ,,, :LHOROHWQL 3URJUDP 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� 3ROVND

)XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ�

=HVSyá GV� ,,, :LHOROHWQLHJR 3URJUDPX 063 8QLL (XURSHMVNLHM� PD�

V]\QRSLV�

���� :LQLHFNL -�� 2 ELDGDQLDFK QDG SROVN� QDXN�� Z� 5]HF]SRVSROLWD

�����������

���� :LWNRZVND -�� .DSLWDá ]DJUDQLF]Q\ MDNR F]\QQLN ]PLDQ VWUXNWXUDO�

Q\FK Z JRVSRGDUFH SROVNLHM� Z� %RFKQLDU] +�� .UDMHZVNL 6� �UHG���

6HNWRURZH SURJUDP\ UHVWUXNWXU\]DFML L SU\ZDW\]DFMD PDM�WNX SD��

VWZRZHJR� :\EyU HNVSHUW\]� =HVSyá =DGDQLRZ\ GV� 3ROLW\NL

6WUXNWXUDOQHM Z 3ROVFH� :DUV]DZD �����

���� :RMWNRZVND�àRGHM *�� 0DáH L �UHGQLH SU]HGVL
ELRUVWZD Z KDQGOX

]DJUDQLF]Q\P 3ROVNL� Z� 5\QHN� 5\]\NR� 6XNFHV Z G]LDáDOQR�FL

SU]HP\VáRZHM� 0L
G]\QDURGRZD .RQIHUHQFMD 1DXNRZD� 3ROLWHFK�

QLND 3R]QD�VND� 3R]QD� ��±�����������

���� :RMW\QD $�� ����� 6WUDWHJLD JRVSRGDUF]D D HNRQRPLD SROLW\F]QD�

Z� %HOND 0� 7U]HFLDNRZVNL :� �HGV�� '\QDPLND WUDQVIRUPDFML SRO�

VNLHM JRVSRGDUNL� 3ROWH[W� :DUVDZ�

���� :RáRGNLHZLF]�'RQLPLUVNL =�� (NVSRUW 0Dá\FK L �UHGQLFK SU]HGVL
�

ELRUVWZ� Z� 3ROVNL KDQGHO ]DJUDQLF]Q\ Z ���� URNX� 5DSRUW URF]Q\�

,QVW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD �����

���� :RáRGNLHZLF]�'RQLPLUVNL =�� (NVSRUW 0Dá\FK L �UHGQLFK SU]HGVL
�

ELRUVWZ� Z� 3ROVNL KDQGHO ]DJUDQLF]Q\ Z ���� URNX� 5DSRUW URF]Q\�

,QVW\WXW .RQLXQNWXU L &HQ +DQGOX =DJUDQLF]QHJR� :DUV]DZD ����

���� :VSyáSUDFD PL
G]\ SDUWQHUDPL VSRáHF]Q\PL L =HVSRáHP 1HJRFMD�

F\MQ\P� KWWS��ZZZ�XNLH�JRY�SO�

���� :\VRNL�VND =�� .UDMHZVNL 6�� :LWNRZVND -�� ']LDáDOQR�ü HNVSRU�

WRZD ILUP SD�VWZRZ\FK L SU\ZDWQ\FK Z 3ROVFH� :\QLNL EDGD� DQ�

NLHWRZ\FK RUD] Z\ZLDGyZ� Z� :\VRNL�VND =�� :LWNRZVND -� �UHG���

6]DQVH HNVSRUWRZH SROVNLFK SU]HGVL
ELRUVWZ QD U\QNDFK ]DJUDQLF]�

Q\FK� 8ZDUXQNRZDQLD JOREDOQH L UHJLRQDOQH� :\GDZQLFWZR 8QL�

ZHUV\WHWX àyG]NLHJR� àyG( �����

���� :\VRNL�VND =�� .RQNXUHQF\MQR�ü SROVNLFK SU]HGVL
ELRUVWZ QD U\Q�

NX 8QLL (XURSHMVNLHM� 6]DQVH L ]DJUR*HQLD� Z� 0DVWHU RI %XVLQHVV

$GPLQLVWUDWLRQ 1U �����

���� :\*QLNLHZLF] %�� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHJR

SU]HP\VáX� Z� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHM JRVSR�



���

GDUNL� 5DGD 6WUDWHJLL 6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQL�

VWUyZ� 5DSRUW 1U ��� :DUV]DZD �����

���� :]L�WHN�.XELDN $�� 3UREOHP\ RFHQ\ NRQNXUHQF\MQR�FL SROVNLHJR

SU]HP\VáX� Z� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHM JRVSR�

GDUNL� 5DGD 6WUDWHJLL 6SRáHF]QR�*RVSRGDUF]HM SU]\ 5DG]LH 0LQL�

VWUyZ� 5DSRUW 1U ��� :DUV]DZD �����

���� =LHQNRZVNL /� �UHG��� :NáDG PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ

Z UR]ZyM JRVSRGDUNL SROVNLHM� 3ROVND )XQGDFMD 3URPRFML L 5R]�

ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD �����

���� =LHQNRZVNL /� �UHG��� 6WDQ L UR]ZyM VHNWRUD PDá\FK L �UHGQLFK

SU]HGVL
ELRUVWZ Z ODWDFK ����±����� 3ROVND )XQGDFMD 3URPRFML

L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD �����



���

=Dá�F]QLNL



���



���

=Dá�F]QLN����.ODX]XOH�RFKURQQH

.ODX]XOH�R�FKDUDNWHU]H�GZXVWURQQ\P�

• .ODX]XOD�RFKURQQD�Z�KDQGOX�UROQ\P��SR]ZDODM�FD�QD�]DVWRVRZD�
QLH� �URGNyZ� RFKURQ\� ZáDVQHJR� U\QNX� UROQHJR� SU]HG� LPSRUWHP

SURGXNWyZ� E
G�F\FK� QD� PRF\� 8NáDGX� SU]HGPLRWHP� NRQFHVML�

D�SRFKRG]�F\FK�RG� MHGQHM�]H� VWURQ���URGNL� WDNLH�PRJ��E\ü�SRG�
M
WH�Z�V\WXDFML��JG\�SRZRGXMH�WR�SRZD*QH�]DNáyFHQLD�QD�U\QNDFK
GUXJLHM� VWURQ\� L� W\ONR� GR�PRPHQWX� ]QDOH]LHQLD�ZáD�FLZHJR� UR]�
ZL�]DQLD��DUW������

• .ODX]XOD� DQW\GXPSLQJRZD�� PDM�FD� ]DVWRVRZDQLH� Z� PRPHQFLH�

JG\� MHGQD� ]H� VWURQ� VWZLHUG]L�� *H� Z� KDQGOX� ]� GUXJ�� VWURQ�� PD

PLHMVFH�GXPSLQJ�Z�UR]XPLHQLX�DUW��9,�8NáDGX�RJyOQHJR�Z�VSUD�

ZLH�WDU\I�FHOQ\FK�L�KDQGOX��*$77���.ODX]XOD�WD�SR]ZDOD�VWURQLH

VWZLHUG]DM�FHM� GXPSLQJ� SRGM�ü� RGSRZLHGQLH� �URGNL� SU]HFLZNR
WDNLP�SUDNW\NRP���URGNL�WH�PXV]��E\ü�SRGM
WH�]JRGQLH�]��D��3R�
UR]XPLHQLHP� GRW\F]�F\P� VWRVRZDQLD� DUW�� 9,� *$77�X�� E�� ZáD�

�FLZ\P�XVWDZRGDZVWZHP�ZHZQ
WU]Q\P��F��ZDUXQNDPL�L�SURFH�

GXU��XVWDORQ\PL�Z�8NáDG]LH�(XURSHMVNLP��DUW������

• 2JyOQD� NODX]XOD� RFKURQQD�� RSDUWD� QD� DUW�� ;,;� *$77� �����

.ODX]XOD� WD� ]H]ZDOD� ND*GHM� ]H� VWURQ� QD� SRGM
FLH� VWRVRZQ\FK
�URGNyZ�Z�V\WXDFML��MH*HOL�MDNLNROZLHN�SURGXNW�MHVW�LPSRUWRZDQ\

Z�WDN�]ZL
NV]RQHM�LOR�FL�L�QD�WDNLFK�ZDUXQNDFK��*H�SRZRGXMH�WR
OXE� JUR]L� VSRZRGRZDQLHP�� D�� SRZD*QHM� V]NRG\� NUDMRZ\P� SUR�

GXFHQWRP� SRGREQ\FK� OXE� EH]SR�UHGQLR� NRQNXUHQF\MQ\FK� SUR�
GXNWyZ� QD� WHU\WRULXP� MHGQHM� ]H� VWURQ�� E�� SRZD*Q\FK� ]DNáyFH�
Z�MDNLPNROZLHN� VHNWRU]H� JRVSRGDUNL� OXE� WUXGQR�FL� PRJ�F\FK
Z\ZRáDü� SRZD*QH� SRJRUV]HQLH� V\WXDFML� JRVSRGDUF]HM� UHJLRQX�
.ODX]XO
� W�� VWRVXMH� VL
� GR� LPSRUWX� Z\UREyZ� SU]HP\VáRZ\FK

�]�Z\á�F]HQLHP�Z\UREyZ��QD�NWyUH�XWU]\PDQR�RJUDQLF]HQLD� LOR�

�FLRZH��L�DUW\NXáyZ�UROQ\FK�QLH�REM
W\FK�OLEHUDOL]DFM���DUW������

• .ODX]XOD� ]DSRELHJDM�FD� UHHNVSRUWRZL� GR� NUDMyZ� WU]HFLFK� RUD]
QLHGRERURP� OXE� ]DJUR*HQLD� QLHGRERUHP� QD� U\QNX� NUDMRZ\P�



���

.ODX]XOD� WD�PD�]DVWRVRZDQLH�GR� WRZDUyZ�REM
W\FK� OLEHUDOL]DFM�
QD� PRF\� 8NáDGX� (XURSHMVNLHJR� L� SR]ZDOD� VWURQLH� E
G�FHM� HNV�
SRUWHUHP� ]DVWRVRZDü� RGSRZLHGQLH� �URGNL� SU]HFLZG]LDáDM�FH�
D��UHHNVSRUWRZL� SURGXNWyZ� GR� WU]HFLHJR� NUDMX�� Z� VWRVXQNX� GR

NWyUHJR�VWURQD�HNVSRUWXM�FD�XWU]\PXMH�QD�GDQ\�SURGXNW�LOR�FLRZH
RJUDQLF]HQLD�HNVSRUWX��FáD�HNVSRUWRZH� OXE� LQQH��URGNL�R�SRGRE�
Q\FK� VNXWNDFK�� E�� SRZD*QHPX� EUDNRZL� SURGXNWX� LVWRWQHJR� GOD

VWURQ\�HNVSRUWXM�FHM�OXE�]DJUR*HQLX�QLP��JG\�SRZ\*V]H�V\WXDFMH
SRZRGXM�� OXE� PRJ�� SRZRGRZDü� SRZD*QH� WUXGQR�FL� GOD� VWURQ\
HNVSRUWXM�FHM��DUW������

• .ODX]XOD�� 2JyOQH� Z\M�WNL�� PDM�FD� ]DVWRVRZDQLH� Z� SU]\SDGNDFK
X]DVDGQLRQ\FK� Z]JO
GDPL�� D�� PRUDOQR�FL� SXEOLF]QHM�� E�� SROLW\NL
VSRáHF]QHM� OXE� EH]SLHF]H�VWZD� SXEOLF]QHJR�� F�� RFKURQ\� ]GURZLD
L�*\FLD�OXG]L��]ZLHU]�W�OXE�UR�OLQ��G��RFKURQ\�GyEU�NXOWXU\�QDURGR�
ZHM� R� ZDUWR�FL� DUW\VW\F]QHM�� KLVWRU\F]QHM� OXE� DUFKHRORJLF]QHM�
H��RFKURQ\�ZáDVQR�FL�LQWHOHNWXDOQHM��SU]HP\VáRZHM�L�KDQGORZHM�OXE

SU]HSLVyZ�GRW\F]�F\FK�]áRWD� L� VUHEUD��8PR*OLZLD�RQD� VWRVRZDQLH
]DND]yZ� OXE� RJUDQLF]H�� LPSRUWX�� HNVSRUWX� OXE� WUDQ]\WX� WRZDUyZ

Z�Z\*HM�Z\PLHQLRQ\FK�SU]\SDGNDFK��OHF]�WDNLH�]DND]\�OXE�RJUDQL�

F]HQLD�QLH�PRJ��VWDQRZLü�QDU]
G]LD�DUELWUDOQHM�G\VNU\PLQDFML� OXE

XNU\W\FK�UHVWU\NFML�Z�KDQGOX�PL
G]\�VWURQDPL��DUW������

• .ODX]XOD�R�SU]HFLZG]LDáDQLX�]DNáyFHQLRP�Z�ELODQVLH�SáDWQLF]\P�

PDM�FD�RGQLHVLHQLD�GR�]QDOH]LHQLD�VL
�Z�SRZD*Q\FK�WUXGQR�FLDFK
SáDWQLF]\FK��MDNLH�PR*H�SU]H*\ZDü�NWyUDNROZLHN�]H�VWURQ�8NáDGX
OXE� EH]SR�UHGQLHJR� ]DJUR*HQLD� WDNLPL� WUXGQR�FLDPL�� :� WDNLHM

V\WXDFML� VWURQD� WD� PD� SUDZR� ]DVWRVRZDü� ]JRGQH� ]� ]DVDGDPL

*$77� �URGNL� RJUDQLF]DM�FH�� Z� W\P� �URGNL� GRW\F]�FH� LPSRUWX

R�FKDUDNWHU]H� W\PF]DVRZ\P� L� QLH�Z\NUDF]DM�FH� SR]D� WR�� FR� MHVW
NRQLHF]QH� GOD� SRSUDZ\� Z� ELODQVLH� SáDWQLF]\P�� )DGHQ� ]� W\FK
�URGNyZ� RJUDQLF]DM�F\FK� QLH� PR*H� VWRVRZDü� VL
� GR� WUDQVIHUyZ
]ZL�]DQ\FK� ]� LQZHVWRZDQLHP�� D� ]ZáDV]F]D� GR� UHSDWULDFML� VXP

Z\GDQ\FK�QD�LQZHVW\FMH�OXE�UHLQZHVW\FMH�RUD]�GR�ZV]HONLFK�GR�

FKRGyZ�]�WHJR�Z\QLNDM�F\FK��DUW������

• .ODX]XOD� GRW\F]�FD� KDQGOX� WHNVW\OLDPL� L� RG]LH*�� QD� SRGVWDZLH
'RGDWNRZHJR�3URWRNRáX�GR�8NáDGX�(XURSHMVNLHJR��SU]HZLGXM�FD
PR*OLZR�ü� ZSURZDG]HQLD� QDG]RUX� QDG� LPSRUWHP� RUD]� RJUDQL�



���

F]H�� Z� GRVW
SLH� GR� ZáDVQHJR� U\QNX� GOD� Z\UREyZ� WHNVW\OQ\FK
L�RG]LH*RZ\FK�REM
W\FK�W\P�3URWRNRáHP�

.ODX]XOH�R�FKDUDNWHU]H�MHGQRVWURQQ\P�

• .ODX]XOD� UHVWUXNWXU\]DF\MQD�� XPR*OLZLDM�FD� 3ROVFH� ]DVWRVRZDQLH
SRGZ\*V]RQ\FK� VWDZHN� FHOQ\FK� MDNR� �URGNyZ� Z\M�WNRZ\FK
R�RJUDQLF]RQ\P�F]DVLH�RERZL�]\ZDQLD� L� RGELHJDM�F\FK�RG�SRVWD�
QRZLH�� 8NáDGX�� �URGNL� WDNLH� PRJ�� GRW\F]\ü� MHG\QLH� QRZR� SR�
ZVWDM�F\FK� SU]HP\VáyZ�� QLHNWyU\FK� VHNWRUyZ� SRGOHJDM�F\FK� UH�
VWUXNWXU\]DFML� OXE� QDSRW\NDM�F\FK� QD� SRZD*QH� WUXGQR�FL�
D�V]F]HJyOQLH� JG\� WUXGQR�FL� WDNLH� VWZDU]DM�� SRZD*QH� SUREOHP\
VSRáHF]QH���URGNL�WH�PXV]��VSHáQLDü�ZDUXQNL�RNUH�ORQH�8NáDGHP�
W]Q���D��FáD�LPSRUWRZH�MDNR��URGNL�Z\M�WNRZH�VWRVRZDQH�Z�3ROVFH
GR�SURGXNWyZ�SRFKRG]�F\FK�]H�:VSyOQRW\�QLH�PRJ��SU]HNUDF]Dü
����DG�YDORUHP�L�SRZLQQ\�XWU]\PDü�HOHPHQW�SUHIHUHQFML�GOD�SUR�
GXNWyZ�SRFKRG]�F\FK� ]H�:VSyOQRW\�� E�� RJyOQD�ZDUWR�ü� LPSRUWX
SURGXNWyZ�SRGGDQ\FK�G]LDáDQLX� W\FK� �URGNyZ�QLH�PR*H�SU]HNUD�
F]Dü� ���� RJyáX� LPSRUWX� RNUH�ORQ\FK� Z� 8NáDG]LH� SURGXNWyZ
SU]HP\VáRZ\FK� ]H�:VSyOQRW\� Z� RVWDWQLP� URNX�� GOD� NWyUHJR� GR�
VW
SQH�V��GDQH�VWDW\VW\F]QH��F���URGNL�PRJ��E\ü� VWRVRZDQH�SU]H]
RNUHV�QLH�SU]HNUDF]DM�F\�SL
FLX�ODW��FK\ED�*H�5DGD�6WRZDU]\V]HQLD
Z\UD]L�]JRG
�QD�GáX*V]\�F]DV��G��SU]HVWDQ��RQH�E\ü�VWRVRZDQH�QLH
Sy(QLHM� QL*� ]� ]DNR�F]HQLHP� RNUHVX� SU]HM�FLRZHJR�� H�� �URGNL� QLH
PRJ�� E\ü� VWRVRZDQH� Z� RGQLHVLHQLX� GR� GDQHJR� SURGXNWX�� MH*HOL
XSá\Q
á\�SRQDG�WU]\�ODWD�RG�]QLHVLHQLD�ZV]\VWNLFK�FHá�L�RJUDQLF]H�
LOR�FLRZ\FK��RSáDW�OXE�LQQ\FK��URGNyZ�R�SRGREQ\FK�VNXWNDFK�GR�
W\F]�F\FK� WHJR� SURGXNWX�� 3RGHMPXM�F� WDNLH� �URGNL�� D�� 3ROVND� E
�
G]LH� LQIRUPRZDü�5DG
�6WRZDU]\V]HQLD�R�ZV]HONLFK�Z\M�WNRZ\FK
�URGNDFK�� MDNLH� ]DPLHU]D� ]DVWRVRZDü�� E�� QD� ZQLRVHN�:VSyOQRW\
SU]HG� ZSURZDG]HQLHP� WDNLFK� �URGNyZ� SU]HSURZDG]RQH� E
G�
Z�5DG]LH� 6WRZDU]\V]HQLD� NRQVXOWDFMH� QD� WHPDW� WDNLFK� �URGNyZ
L�VHNWRUyZ��Z�MDNLFK�PDM��E\ü�]DVWRVRZDQH��F��ZSURZDG]DM�F�WDNLH
�URGNL�3ROVND�SU]HGVWDZL�5DG]LH�6WRZDU]\V]HQLD�SURJUDP�]QLHVLH�
QLD�FHá�ZSURZDG]RQ\FK�QD�SRGVWDZLH�WHM�NODX]XOL��RGSRZLDGDM�F\
SRVWDQRZLHQLRP�8NáDGX��DUW������

• .ODX]XOD� RFKURQQD� ]ZL�]DQD� ]� ]DNáDGDQLHP� QD� WHUHQLH� 3ROVNL
SU]HGVL
ELRUVWZ� SU]H]� SU]HGVL
ELRUVWZD� L� RE\ZDWHOL� :VSyOQR�
W\�� XPR*OLZLDM�FD� 3ROVFH� ZSURZDG]HQLH� Z� F]DVLH� SLHUZV]HJR



���

HWDSX� RNUHVX� SU]HM�FLRZHJR���� OXE� Z� FDá\P� RNUHVLH� SU]HM�FLR�
Z\P

���
�SU]HSLVyZ�XFK\ODM�F\FK�SRVWDQRZLHQLD�8NáDGX�RGQR�QLH

VZRERG\� ]DNáDGDQLD� SU]HGVL
ELRUVWZ�� 3U]HSLV\� WDNLH� PRJ�� E\ü
ZSURZDG]RQH�Z�RGQLHVLHQLX�GR� W\FK�G]LHG]LQ�SU]HP\VáX��NWyUH�
D��V��Z�WUDNFLH�UHVWUXNWXU\]DFML��E��VWRM��ZREHF�SRZD*Q\FK�WUXG�
QR�FL�� ]ZáDV]F]D� WDNLFK�� NWyUH� SRFL�JDM�� ]D� VRE�� SRZD*QH� SUR�
EOHP\� VSRáHF]QH�� F�� VWRM�� ZREHF� JUR(E\� Z\HOLPLQRZDQLD� OXE
GUDVW\F]QHJR� ]PQLHMV]HQLD� XG]LDáX� QD� U\QNX� SROVNLP� SROVNLFK
SU]HGVL
ELRUVWZ� OXE� RE\ZDWHOL� Z� GDQ\P� G]LDOH� JRVSRGDUNL� OXE
Z�GDQHM�G]LHG]LQLH�SU]HP\VáX��G��V��Z�3ROVFH�QRZR�SRZVWDá\PL
G]LHG]LQDPL� SU]HP\VáX��.ODX]XOD� WD� ]DNáDGD�� *H� SU]HSLV\� WDNLH�
D��SU]HVWDQ��RERZL�]\ZDü�DOER�Z�FL�JX�GZyFK�ODW�SR�]DNR�F]H�
QLX�SLHUZV]HJR�HWDSX�RNUHVX�SU]HM�FLRZHJR��GOD�G]LDáyZ�Z\PLH�
QLRQ\FK� Z� ]Dá�F]QLNX� ;,,D� L� ;,,E��� DOER� ]� GQLHP� ]DNR�F]HQLD
RNUHVX�SU]HM�FLRZHJR� �GOD�G]LDáyZ�Z\PLHQLRQ\FK�Z�]Dá�F]QLNX
;,,F�L�;,,G���E��E
G��RGSRZLHGQLH�L�NRQLHF]QH�GOD�SU]H]Z\FL
*H�
QLD�WUXGQR�FL��F��E
G��RGQRVLá\�VL
�W\ONR�GR�SU]HGVL
ELRUVWZ��NWy�
UH�PLDá\E\�SRZVWDü�Z�3ROVFH�SR�ZHM�FLX�Z�*\FLH�W\FK�SU]HSLVyZ
L�QLH� E
G�� ZSURZDG]Dá\� G\VNU\PLQDFML� ZREHF� G]LDáDOQR�FL� RE\�
ZDWHOL�OXE�SU]HGVL
ELRUVWZ�:VSyOQRW\�SRGM
WHM�Z�3ROVFH�Z�F]DVLH
ZSURZDG]DQLD�GDQ\FK�SU]HSLVyZ��Z�SRUyZQDQLX�]�RE\ZDWHODPL
L�SU]HGVL
ELRUVWZDPL� SROVNLPL�� :SURZDG]DM�F� WDNLH� SU]HSLV\
3ROVND�� D�� ]RERZL�]DQD� MHVW� GR� XSU]HGQLFK� NRQVXOWDFML� ]� 5DG�
6WRZDU]\V]HQLD�� E�� ZSURZDG]HQLD� LFK� Z� *\FLH� QDMZF]H�QLHM� SR
XSá\ZLH�PLHVL�FD� RG� GQLD� SRZLDGRPLHQLD�5DG\� 6WRZDU]\V]HQLD
R�NRQNUHWQ\FK� G]LDáDQLDFK

���
�� :SURZDG]HQLH� WDNLFK� SU]HSLVyZ

SR� RNUHVDFK� SU]HZLG]LDQ\FK� SU]H]� 8NáDG� GOD� SRV]F]HJyOQ\FK
G]LDáyZ� JRVSRGDUNL�� E
G]LH�PR*OLZH� W\ONR� SR� X]\VNDQLX� ]JRG\
5DG\� 6WRZDU]\V]HQLD� L� QD� ZDUXQNDFK� RNUH�ORQ\FK� SU]H]� 5DG

�DUW������

• .ODX]XOD� GRW\F]�FD� VWRVRZDQLD� RJUDQLF]H�� Z� REURFLH� GHZL]R�
Z\P��]JRGQLH�]�NWyU��GR�F]DVX�ZSURZDG]HQLD�SHáQHM�Z\PLHQLDO�

���
'OD G]LDáyZ JRVSRGDUNL Z\PLHQLRQ\FK Z ]Dá�F]QLNDFK ;,,D L ;,,E 8NáDGX

(XURSHMVNLHJR�
���

'OD G]LDáyZ JRVSRGDUNL Z\PLHQLRQ\FK Z ]Dá�F]QLNDFK ;,,F L ;,,G 8NáDGX

(XURSHMVNLHJR�
���

:\M�WNLHP MHVW V\WXDFMD� Z NWyUHM JUR(ED QLHRGZUDFDOQ\FK V]NyG E
G]LH Z\�

PDJDü G]LDáDQLD QDW\FKPLDVWRZHJR� :WHG\ 3ROVND ]RERZL�]DQD MHVW VNRQVXO�

WRZDü VL
 ] 5DG� 6WRZDU]\V]HQLD QDW\FKPLDVW SR LFK ZSURZDG]HQLX�



���

QR�FL�SROVNLHM�ZDOXW\��Z�UR]XPLHQLX�DUW��9,,,�0L
G]\QDURGRZHJR
)XQGXV]X�:DOXWRZHJR��3ROVND�PR*H�Z�Z\M�WNRZ\FK�V\WXDFMDFK
]DVWRVRZDü� RJUDQLF]HQLD� Z� REURFLH� GHZL]RZ\P�� GRW\F]�FH
XG]LHODQLD� OXE� ]DFL�JDQLD� NUyWNR�� L� �UHGQLRWHUPLQRZ\FK� NUHG\�

WyZ�Z� ]DNUHVLH��Z� MDNLP� ]RVWDáD�Z�QLFK� ]RERZL�]DQD� RGQR�QLH
XG]LHODQLD� WDNLFK� NUHG\WyZ� RUD]�Z� MDNLP� ]DNUHVLH� WDNLH� RJUDQL�

F]HQLD�V��GR]ZRORQH�]JRGQLH�]H�VWDWXWHP�3ROVNL�Z�0):��2JUD�

QLF]HQLD�WDNLH�PXV]��E\ü�VWRVRZDQH�Z�VSRVyE�QLHG\VNU\PLQDF\M�

Q\� L� Z� MDN� QDMPQLHMV]\P� VWRSQLX� QDUXV]DM�FH� SRVWDQRZLHQLD
8NáDGX��D�3ROVND�RERZL�]DQD�MHVW�QLH]ZáRF]QLH�SRZLDGRPLü�5D�

G
� 6WRZDU]\V]HQLD� R� ZSURZDG]HQLX� WDNLFK� �URGNyZ� L� R� ZV]HO�
NLFK�]PLDQDFK�Z�W\P�]DNUHVLH��DUW������



���

=Dá�F]QLN����3DUWQHUVWZR�GOD�&]áRQNRVWZD�

:\ND]�NUyWNR��L��UHGQLRWHUPLQRZ\FK�SULRU\WHWyZ

3ULRU\WHW\�NUyWNRWHUPLQRZH�

• 5HIRUP\�JRVSRGDUF]H�

 3U]\M
FLH��UHGQLRWHUPLQRZ\FK�SULRU\WHWyZ�SROLW\NL�JRVSRGDUF]HM

L�ZVSyOQD�LFK�RFHQD�Z�UDPDFK�XVWDQRZLRQ\FK�8NáDGHP�(XURSHM�

VNLP�� SU]\VSLHV]HQLH� SU\ZDW\]DFML�UHVWUXNWXU\]DFML� SU]HGVL
�
ELRUVWZ� SD�VWZRZ\FK� �Zá�F]DM�F� WHOHNRPXQLNDFM
��� V]\ENL� UR]�
ZyM�VHNWRUD� ILQDQVRZHJR�� á�F]QLH�]�SU]\VSLHV]HQLHP�SU\ZDW\]D�

FML� VHNWRUD� EDQNRZHJR�� ]� XZ]JO
GQLHQLHP� ]DVDG� SU]HMU]\VWR�FL�
RUD]�SRSUDZ��SRVW
SRZDQLD�XSDGáR�FLRZHJR�

• 5HVWUXNWXU\]DFMD�SU]HP\VáX�

 3U]\M
FLH� GR� ��� F]HUZFD� L� UR]SRF]
FLH� ZGUD*DQLD� QRZHJR� SUR�
JUDPX�UHVWUXNWXU\]DFML�VHNWRUD�VWDORZHJR�RUD]�NRQW\QXRZDQLH�UH�

VWUXNWXU\]DFML�Z�VHNWRU]H�Z
JORZ\P�

• :]PRFQLHQLH�]GROQR�FL�LQVW\WXFMRQDOQHM�L�DGPLQLVWUDF\MQHM�

 :� V]F]HJyOQR�FL� SRSUDZD� ZDUXQNyZ� Z� VSUDZDFK� FHá�� NRQWUROL
SRPRF\� SD�VWZD�� Z� PLQLVWHUVWZDFK� RUD]� VáX*EDFK� Z\PLDUX

VSUDZLHGOLZR�FL�L�VSUDZ�ZHZQ
WU]Q\FK��Z�G]LHG]LQLH�NRQWUROL�IL�
QDQVRZHM� RUD]� NRQWUROL� ZHWHU\QDU\MQHM� L� ILWRVDQLWDUQHM� �V]F]H�

JyOQLH�GRW\F]\� WR�Z\SRVD*HQLD�SU]HM�ü�JUDQLF]Q\FK���Z�]DNUHVLH
RFKURQ\��URGRZLVND��SRGDWNyZ�RUD]�SROLW\NL�UHJLRQDOQHM�

• 5\QHN�ZHZQ
WU]Q\�
 &HUW\ILNDFMD� L� VWDQGDU\]DFMD� �GDOV]H� GRVWRVRZDQLD� ]DVDG� SUDZ�

Q\FK�GR�XQLMQ\FK�RUD]�]DZDUFLH�SRUR]XPLHQLD�Z� VSUDZLH�RFHQ\

]JRGQR�FL���GDOV]H�GRVWRVRZDQLD�Z�VIHU]H�ZáDVQR�FL� LQWHOHNWXDO�
QHM� L�SU]HP\VáRZHM��SRPRF\�SD�VWZD�RUD]� OLEHUDOL]DFMD�SU]HSá\�
ZyZ�NDSLWDáRZ\FK��SU]\M
FLH�XVWDZ\�R�SRPRF\�SD�VWZD��D�WDN*H
Z]PRFQLHQLH�LQVW\WXFML�]DMPXM�F\FK�VL
�PRQLWRURZDQLHP�SRPR�

F\�SD�VWZD�RUD]�XWZRU]HQLH�UHMHVWUX�XG]LHODQHM�SRPRF\�

 



���

• :\PLDU�VSUDZLHGOLZR�FL�L�VSUDZ\�ZHZQ
WU]QH�
 5R]ZLMDQLH� EDUG]LHM� HIHNW\ZQ\FK� VSRVREyZ� DGPLQLVWURZDQLD

L�NRQWURORZDQLD� JUDQLF�� ]ZáDV]F]D� ]D�� ]� 8NUDLQ�� L� %LDáRUXVL��
RUD]�GRVWRVRZDQLH�V\VWHPX�ZL]RZHJR�GR�VWDQGDUGyZ�8QLL�

• 5ROQLFWZR�

 3U]\JRWRZDQLH�VSyMQHM�NRQFHSFML�SROLW\NL�VWUXNWXUDOQHM�L�SROLW\NL

UR]ZRMX�REV]DUyZ�ZLHMVNLFK��Z\GDQLH�SU]HSLVyZ�Z\NRQDZF]\FK

RUD]�HJ]HNZRZDQLH�Z\PRJyZ�ZHWHU\QDU\MQ\FK�L�ILWRVDQLWDUQ\FK�

V]F]HJyOQ��]D�� WURVN��REM
FLH�PHFKDQL]PyZ�LQVSHNFML� L�NRQWUROL

FKURQL�F\FK� ]HZQ
WU]QH� JUDQLFH� 8QLL� (XURSHMVNLHM�� 1DGWR�� PR�

GHUQL]DFMD�QLHNWyU\FK�SU]HGVL
ELRUVWZ� VHNWRUD�SU]HWZyUVWZD� URO�
QR�VSR*\ZF]HJR��SURGXNFMD�POHND�L�PL
VD��RUD]�RNUH�ORQ\FK�OD�
ERUDWRULyZ�EDGDZF]\FK�L�GLDJQRVW\F]Q\FK�

• 2FKURQD��URGRZLVND�
 .RQW\QXRZDQLH� WUDQVSR]\FML� OHJLVODFML� UDPRZHM�� RSUDFRZDQLH

SUHF\]\MQ\FK�SURJUDPyZ�GRVWRVRZDZF]\FK�L�VWUDWHJLL�ZGUD*DQLD
SRV]F]HJyOQ\FK�DNWyZ�SUDZQ\FK��UR]SRF]
FLH�SURFHVX�UHDOL]DFML
W\FK�SURJUDPyZ�L�VWUDWHJLL�

3ULRU\WHW\��UHGQLRWHUPLQRZH�

• .U\WHULD�SROLW\F]QH�

 'DOV]H�Z\VLáNL�QD� U]HF]�]DSHZQLHQLD� UyZQHJR�GRVW
SX�GR�VáX*E
DGPLQLVWUDFML�SXEOLF]QHM�

• 3ROLW\ND�JRVSRGDUF]D�

 'RNRQ\ZDQLH� ±� ]JRGQLH� ]� ]DNUHVHP� 8NáDGX� (XURSHMVNLHJR� ±

UHJXODUQHM� RFHQ\� SULRU\WHWyZ� SROLW\NL� JRVSRGDUF]HM�� G]LDáDQLH

QD� U]HF]� RVL�JQL
FLD� NRSHQKDVNLFK� NU\WHULyZ� F]áRQNRVWZD

Z�8QLL� RUD]� SU]\M
FLD� DFTXLV� Z� VIHU]H� SROLW\NL� JRVSRGDUF]HM
L�ZDOXWRZHM��NRRUG\QDFMD�SROLW\NL�JRVSRGDUF]HM��SU]HGVWDZLHQLH

SURJUDPyZ� NRQZHUJHQFML�� XQLNDQLH� QDGPLHUQ\FK� GHILF\WyZ��

PLPR�*H�RG�3ROVNL�QLH�RF]HNXMH�VL
�SU]\M
FLD�HXUR�QDW\FKPLDVW

SR�X]\VNDQLX�F]áRQNRVWZD��WR�MHGQDN�QDOH*\�VL
�VSRG]LHZDü��*H
3ROVND�UR]SRF]QLH�UHDOL]DFM
�SROLW\NL��NWyUHM�FHOHP�E
G]LH�X]\�
VNDQLH� U]HF]\ZLVWHM� ]ELH*QR�FL�� ]JRGQLH� ]� XQLMQ\PL� FHODPL

VSyMQR�FL� JRVSRGDUF]HM� L� VSRáHF]QHM�� RUD]� QRPLQDOQHM� NRQZHU�



���

JHQFML�� NWyUD� E
G]LH� ]JRGQD� ]� NR�FRZ\P� FHOHP�� MDNLP� E
G]LH
SU]\M
FLH�HXUR�

• :]PRFQLHQLH�]GROQR�FL�LQVW\WXFMRQDOQHM�L�DGPLQLVWUDF\MQHM�

 'EDáR�ü�R� UR]ZyM� LQVW\WXFML�]DMPXM�FHM�VL
�]ZDOF]DQLHP�GHIUDX�

GDFML� RUD]� NRQWURO�� ILQDQVRZ�� SD�VWZD�� Z]PRFQLHQLH� ]GROQR�FL
GR� NRQWUROL� ILQDQVRZHM�� SRSUDZD� IXQNFMRQRZDQLD� V\VWHPX� V��
GRZQLF]HJR��V]NROHQLH�NDGU�Z\PLDUX�VSUDZLHGOLZR�FL�Z�]DNUHVLH
SUDZD�ZVSyOQRWRZHJR�L�MHJR�VWRVRZDQLD��Z]PRFQLHQLH�LQVW\WXFML

Z\PLDUX� VSUDZLHGOLZR�FL� L� VSUDZ� ZHZQ
WU]Q\FK� �]DSHZQLHQLH
RGSRZLHGQLHM� OLF]HEQLH� L�ZáD�FLZLH�Z\V]NRORQHM� NDGU\�� ]ZáDV]�
F]D� GOD� VáX*E� SROLF\MQ\FK�� MHGQRVWHN� RFKURQ\� SRJUDQLF]D��PLQL�

VWHUVWZ� RUD]� V�GyZ��� Z]PRFQLHQLH� SDUODPHQWDUQ\FK� SURFHGXU

VWDQRZLHQLD� SUDZD�� SRSUDZD� ]GROQR�FL� �FL�JDQLD� SRGDWNyZ�� UH�
IRUPD�DGPLQLVWUDFML� FHOQHM� RUD]� SRGDWNRZHM�� SU]\JRWRZXM�FD� GR
VWRVRZDQLD� DFTXLV� Z� SUDNW\FH�� Z]PRFQLHQLH� DGPLQLVWUDFML� ]DM�

PXM�FHM�VL
�NRQWURO��*\ZQR�FL�

• 5\QHN�ZHZQ
WU]Q\�
 =DNR�F]HQLH� GRVWRVRZ\ZDQLD� SUDZD� Z� G]LHG]LQLH� ]DPyZLH�

SXEOLF]Q\FK� RUD]� XVáXJ� ILQDQVRZ\FK�� GDOV]\� UR]ZyM� LQVW\WXFML

RGSRZLHG]LDOQ\FK�]D�VWDQGDU\]DFM
�L�RFHQ
�]JRGQR�FL�RUD]�VWZR�
U]HQLH� V\VWHPX� QDG]RUX� U\QNX�� GRVWRVRZDQLH� SU]HSLVyZ� WHFK�

QLF]Q\FK� GRW\F]�F\FK� SURGXNWyZ� SU]HP\VáRZ\FK�� RVL�JQL
FLH
GDOV]HJR�SRVW
SX�Z�G]LHG]LQLH�RFKURQ\�NRQNXUHQFML��QD�SU]\NáDG
NRQWUROD�IX]ML���VNXWHF]QH�ZGUD*DQLH�SUDZD�GRW\F]�FHJR�RFKURQ\
NRQNXUHQFML�� OHJLVODFML� GRW\F]�FHM� VHNWRUD� DXGLRZL]XDOQHJR� RUD]
VNXWHF]QH�ZGUD*DQLH� XVWDZRGDZVWZD� REHMPXM�FHJR� SUDZR�ZáD�
VQR�FL� RUD]� NRQWURO
� JUDQLF� ]HZQ
WU]Q\FK�� Z]PRFQLHQLH� ZáDG]

DQW\PRQRSRORZ\FK�RUD]�LQVW\WXFML�]DMPXM�F\FK�VL
�SRPRF��SD��
VWZD�� SURPRZDQLH� UR]ZRMX� SU]HGVL
ELRUVWZ�� Z� W\P� PDá\FK

L��UHGQLFK��GRVWRVRZDQLH�GR�DFTXLV�SUDZD�Z�]DNUHVLH� WHOHNRPX�

QLNDFML��RFKURQ\�NRQVXPHQWD�RUD]�MHGQROLWHJR�U\QNX�HQHUJHW\F]�

QHJR�

• :\PLDU�VSUDZLHGOLZR�FL�L�VSUDZ\�ZHZQ
WU]QH�
 5R]ZyM�HIHNW\ZQHJR�V\VWHPX�]DU]�G]DQLD�JUDQLFDPL�L�ZGUD*DQLH

QRZHM�SROLW\NL�PLJUDF\MQHM�RUD]�QRZHJR�V\VWHPX�D]\ORZHJR��MDN

UyZQLH*�ZDOND�]H�]RUJDQL]RZDQ��SU]HVW
SF]R�FL���Z�V]F]HJyOQR�



���

�FL� ]� W]Z�� SUDQLHP� EUXGQ\FK� SLHQL
G]\�� KDQGOHP� QDUNRW\NDPL

L�KDQGOHP�*\Z\P�WRZDUHP��RUD]�NRUXSFM���ZGUD*DQLH�SU]HSLVyZ
QRZHOL]XM�F\FK� SUDZR� R� FXG]R]LHPFDFK�� MDN� UyZQLH*� GRVWRVR�
ZDQLH�SROLW\NL�ZL]RZHM�GR�VWDQGDUGyZ�8QLL�(XURSHMVNLHM��]DNR��
F]HQLH� DGDSWDFML� SUDZD� GR� NRQZHQFML� PL
G]\QDURGRZ\FK�
]ZáDV]F]D�Z�NRQWHN�FLH�XNáDGyZ�]�6FKHQJHQ�L�]ZL�]DQ\FK�]�QL�
PL�UHJXODFML�SUDZQ\FK�

• 5ROQLFWZR�

 =DNR�F]HQLH� SURFHVX� GRVWRVRZDQLD� SUDZD� GR� DFTXLV� �ZUD]
]�NZHVWLDPL�ZHWHU\QDU\MQ\PL� L� ILWRVDQLWDUQ\PL�� NWyUH� ]ZáDV]F]D

RGQRV]�� VL
� GR� NRQWUROL� QD� JUDQLFDFK� ]HZQ
WU]Q\FK��� ]ZUyFHQLH
XZDJL�QD�DVSHNW\�HNRORJLF]QH�GRW\F]�FH�UROQLFWZD�L�Uy*QRURGQR�
�FL� ELRORJLF]QHM�� ZGUD*DQLH� SROLW\NL� VWUXNWXUDOQHM� RUD]� SROLW\NL
UR]ZRMX� REV]DUyZ�ZLHMVNLFK��:]PDFQLDQLH� ]GROQR�FL� GR� VWRVR�
ZDQLD� L� HJ]HNZRZDQLD� :VSyOQHM� 3ROLW\NL� 5ROQHM�� V]F]HJyOQLH

GRW\F]�FHM� SRGVWDZRZ\FK� PHFKDQL]PyZ� DGPLQLVWURZDQLD� RUD]

VWUXNWXU�DGPLQLVWUDF\MQ\FK�PRQLWRUXM�F\FK�U\QNL�UROQH�L�ZGUD*D�
M�F\FK��URGNL�SROLW\NL�VWUXNWXUDOQHM�RUD]�SROLW\NL�UR]ZRMX�REV]D�
UyZ�ZLHMVNLFK��SU]\M
FLH� L�]DVWRVRZDQLH�Z\PRJyZ�ZHWHU\QDU\M�

Q\FK�L�ILWRVDQLWDUQ\FK��PRGHUQL]DFMD�Z\EUDQ\FK�SU]HGVL
ELRUVWZ
VHNWRUD�SU]HWZyUVWZD�UROQR�VSR*\ZF]HJR�RUD]�RNUH�ORQ\FK�ODER�
UDWRULyZ�EDGDZF]\FK�L�GLDJQRVW\F]Q\FK��UHVWUXNWXU\]DFMD�VHNWRUD

UROQR�VSR*\ZF]HJR�

• 5\ERáyZVWZR�

 3U]\JRWRZDQLH�VL
�GR�ZGUR*HQLD�]DVDG�ZVSyOQHM�SROLW\NL�Z�G]LH�
G]LQLH�U\ERáyZVWZD��D�QDVW
SQLH�MHM�HJ]HNZRZDQLH�

• 7UDQVSRUW�

 'DOV]H�Z\VLáNL�QD�U]HF]�GRVWRVRZDQLD�GR�DFTXLV��]H�V]F]HJyOQ\P

XZ]JO
GQLHQLHP�WUDQVSRUWX�GURJRZHJR��GRVW
S�GR�U\QNX��]DVDG\
EH]SLHF]H�VWZD� L� ]DVDG\� RSRGDWNRZDQLD�� RUD]� NROHMRZHJR�� MDN
WH*� GRNRQDQLH� NRQLHF]Q\FK� LQZHVW\FML� Z� LQIUDVWUXNWXU]H� WUDQV�
SRUWRZHM��WDN�DE\�]DSHZQLü�UR]ZyM�VLHFL�WUDQVHXURSHMVNLFK�

• =DWUXGQLHQLH�L�VSUDZ\�VSRáHF]QH�

 5R]ZyM� RGSRZLHGQLFK� VWUXNWXU� U\QNX� SUDF\� RUD]�ZVSyOQ\� SU]H�

JO�G�SROLW\NL�]DWUXGQLHQLD��SU]\JRWRZXM�F\�GR�ZVSyáSUDF\�Z� UD�
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PDFK� NRRUG\QDFML� QD� V]F]HEOX�8QLL� (XURSHMVNLHM�� GRVWRVRZDQLH

SUDZD�SUDF\� RUD]� SUDZD�Z� G]LHG]LQLH� EH]SLHF]H�VWZD� L� KLJLHQ\
SUDF\� RUD]� UR]ZyM� VWUXNWXU� ]DMPXM�F\FK� VL
� MHJR� ZGUD*DQLHP�

Z�V]F]HJyOQR�FL� V]\ENLH� SU]\M
FLH� G\UHNW\Z\� UDPRZHM� GRW\F]��
FHM� EH]SLHF]H�VWZD� L� KLJLHQ\� SUDF\�� ZGUD*DQLH� ]DVDG\� UyZQ\FK
V]DQV� GOD� NRELHW� L� P
*F]\]Q�� V\VWHPDW\F]Q\� UR]ZyM� DNW\ZQHJR

L�DXWRQRPLF]QHJR� GLDORJX� VSRáHF]QHJR�� GDOV]\� UR]ZyM� RFKURQ\

VRFMDOQHM�� SU]\JRWRZDQLH� SURFHVX� GRVWRVRZDQLD� VWDQGDUGyZ

RFKURQ\�]GURZLD�SXEOLF]QHJR�GR�QRUP�8QLL�(XURSHMVNLHM�

• 2FKURQD��URGRZLVND�
 5R]ZyM� VWUXNWXU�RUD]� ]GROQR�FL�PRQLWRURZDQLD� L� NRQWUROL�ZGUD�

*DQLD��V\VWHPDW\F]QH�SODQRZDQLH�RUD]�ZGUD*DQLH�SURJUDPyZ�GR�

VWRVRZDZF]\FK� RGQRV]�F\FK� VL
� GR� SRV]F]HJyOQ\FK� DNWyZ

SUDZQ\FK�� 6]F]HJyOQ\� QDFLVN� QDOH*\� SRáR*\ü� QD� MDNR�ü� ZRG\
SLWQHM�� �FLHNL�� JRVSRGDUN
� RGSDGDPL�� MDN� UyZQLH*� F]\VWR�ü� SR�
ZLHWU]D�� D� Z� W\P� NRQWHN�FLH� NZHVWL
� GX*\FK� VSDODUQL� �PLHFL�

:\PRJL� GRW\F]�FH� RFKURQ\� �URGRZLVND� RUD]� SRWU]HED� VWRVRZD�
QLD� SROLW\NL� UR]ZRMX�� NWyUD� XZ]JO
GQLDáDE\� Z\PRJL� HNRORJLL�

PXV]��E\ü�EUDQH�SRG�XZDJ
�SRGF]DV�RNUH�ODQLD�L�ZGUD*DQLD�QD�
URGRZ\FK�SROLW\N�VHNWRURZ\FK�

• 3ROLW\ND�UHJLRQDOQD�L�SROLW\ND�VSyMQR�FL�
 =DNR�F]HQLH� WZRU]HQLD� SRGVWDZ� SUDZQ\FK�� UR]ZyM� VWUXNWXU� DG�

PLQLVWUDF\MQ\FK� L� SURFHGXU� EXG*HWRZ\FK�� UR]ZyM� LQVWUXPHQWyZ

ILQDQVRZ\FK�RUD]�PHFKDQL]PyZ�PRQLWRURZDQLD�L�NRQWUROL��NWyUH

WR�G]LDáDQLD�SR]ZRO��XF]HVWQLF]\ü�Z�SURJUDPDFK�VWUXNWXUDOQ\FK

8QLL�(XURSHMVNLHM�
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=Dá�F]QLN����=HVWDZLHQLD�WDEHODU\F]QH

GR�UR]G]LDáX��

7DEHOD �� 8G]LDá SU]\FKRGyZ ]H VSU]HGD*\ 063 Z RJyOQHM ZLHONR�FL SU]\FKRGyZ SU]HG�

VL
ELRUVWZ RUD] Z SRG]LDOH QD VHNFMH (.' ����� U��

']LDáDOQR�ü SURGXNF\MQD

8G]LDá SU]\FKRGyZ

UHDOL]RZDQ\FK SU]H]

063 Z SU]\FKRGDFK

SRV]F]HJyOQ\FK JUXS

2JyáHP�

Z W\P��

���

']LDáDOQR�ü Z\GDZQLF]D L SROLJUDILF]QD �����

3URGXNFMD RG]LH*\ RUD] IXWU]DUVWZR �����

=DJRVSRGDURZDQLH RGSDGyZ ���

3URGXNFMD Z\UREyZ ] PHWDOX �����

3URGXNFMD GUHZQD L Z\UREyZ ] GUHZQD �����

3URGXNFMD PHEOL L SR]RVWDáHM G]LDáDOQR�FL SURGXNF\MQHM �����

3URGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z V]WXF]Q\FK ���

3URGXNFMD LQVWUXPHQWyZ PHG\F]Q\FK� SUHF\]\MQ\FK

L RSW\F]Q\FK� ]HJDUyZ L ]HJDUNyZ �����

2EUyEND VNyU\ L SURGXNFMD Z\UREyZ ]H VNyU\ �����

3URGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ �����

3URGXNFMD PDV]\Q ELXURZ\FK L NRPSXWHUyZ �����

3URGXNFMD Z\UREyZ ] SR]RVWDá\FK VXURZFyZ QLHPHWDOLF]�

Q\FK �����

3URGXNFMD VSU]
WX L DSDUDWXU\ UDGLRZHM� WHOHZL]\MQHM L NR�

PXQLNDF\MQHM �����

3URGXNFMD PDV]\Q L XU]�G]H� ���

3URGXNFMD WNDQLQ �����

3URGXNFMD FHOXOR]RZR�SDSLHUQLF]D �����

3URGXNFMD PDV]\Q L DSDUDWXU\ HOHNWU\F]QHM �����

3URGXNFMD SRMD]GyZ PHFKDQLF]Q\FK� SU]\F]HS L QDF]HS �����

3URGXNFMD FKHPLNDOLyZ L Z\UREyZ FKHPLF]Q\FK �����

3URGXNFMD SR]RVWDáHJR VSU]
WX WUDQVSRUWRZHJR �����

3URGXNFMD PHWDOL ����

3URGXNFMD Z\UREyZ W\WRQLRZ\FK ����

3URGXNFMD NRNVX� SU]HWZRUyZ URS\ QDIWRZHM L SRFKRGQ\FK ����

2EMD�QLHQLD� ��� 8G]LDá 063 R ]DWUXGQLHQLX �±��� RVyE SU]HGVWDZLRQ\ ZJ VWDQX QD ���� U�

'UyGáR� =LHQNRZVNL /� �UHG��� :NáDG PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z UR]ZyM JRVSR�

GDUNL SROVNLHM� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ�

:DUV]DZD ����� WDE� �� V� ���



�
�
� 7DEHOD �� .RQNXUHQF\MQR�ü QLHNWyU\FK G]LDáyZ� Z NWyU\FK 063 RGJU\ZDM� URO
 GHF\GXM�F� OXE LVWRWQ� �PLHUQLNL NRQNXUHQF\MQR�FL� VDPRZ\VWDU�

F]DOQR�ü� VSHFMDOL]DFMD HNVSRUWRZD L SHQHWUDFMD LPSRUWRZD ������

3RGVWDZRZH NODV\ *UXSD ZJ (.' 8G]LDá

063

Z RJyO�

Q\FK

REURWDFK

:VND(QLN

NUDMRZHM

VDPRZ\�

VWDUF]DO�

QR�FL
�

:VND(QLN

VSHFMDOL]DFML

HNVSRUWR�

ZHM
�

:VND(QLN

SHQHWUDFML

LPSRUWX
�

� � � � � �

, ± JUXS\ NRQNXUHQF\MQH Z HNVSRU�

FLH L Z PDá\P VWRSQLX ]DJUR*RQH

NRQNXUHQFM� LPSRUWX� FKDUDNWHU\�

]XM� VL
 Z\VRNLPL ZVND(QLNDPL

VSHFMDOL]DFML HNVSRUWRZHM L Z]JO
G�

QLH QLVNLPL ZVND(QLNDPL SHQHWUDFML

LPSRUWX

3URGXNFMD GUHZQD L Z\UREyZ ] GUHZQD

L NRUND� ] Z\M�WNLHP PHEOL� SURGXNFMD DUW\�

NXáyZ ]H VáRP\ L PDWHULDáyZ X*\ZDQ\FK GR

Z\SODWDQLD �(.' ���

3U]HP\Vá WDUWDF]Q\ ������

3U]HP\Vá Sá\W GUHZQRSRFKRGQ\FK ������

Sá\W\ ZLyURZH

Sá\W\ SLO�QLRZH

VNOHMNL

3URGXNFMD Z\UREyZ ] SR]RVWDá\FK VXURZFyZ

QLHPHWDOLF]Q\FK �(.' ���

3U]HP\Vá FHPHQWRZ\ �' ������

3URGXNFMD PHWDORZ\FK Z\UREyZ JRWRZ\FK

] Z\M�WNLHPPDV]\Q L XU]�G]H� �(.' ���

.XFLH� SUDVRZDQLH� Z\WáDF]DQLH PHWDOL� PHWD�

OXUJLD SURV]NyZ ������

3URGXNFMD PHEOL� G]LDáDOQR�ü SURGXNF\MQD�

JG]LH LQG]LHM QLH VNODV\ILNRZDQD �(.' ���

0HEOH ������

�����

�����

�����

�����

�����

���

���

���

EG�

���

�����

���

����

�����

�����

EG�

���

���

��

�����

�����

����

EG�

��

��



�
�
�

� � � � � �

,, ± JUXS\ NRQNXUHQF\MQH �L Z\VSH�

FMDOL]RZDQH� Z HNVSRUFLH RUD]

SRGGDQH GX*HM SUHVML NRQNXUHQF\M�

QHM ]H VWURQ\ LPSRUWX QD U\QNX

NUDMRZ\P� FKDUDNWHU\]XM� VL
 Z\VR�

NLPL ZVND(QLNDPL VSHFMDOL]DFML

HNVSRUWRZHM L Z\VRNLPL ZVND(QL�

NDPL SHQHWUDFML LPSRUWX�

3URGXNFMD RG]LH*\� Z\SUDZLDQLH L EDUZLHQLH

VNyU IXWHUNRZ\FK �(.' ���

3U]HP\Vá RG]LH*RZ\ ������ �����

3URGXNFMD PDV\ FHOXOR]RZHM� SDSLHUX RUD]

Z\UREyZ ] SDSLHUX �(.' ���

3U]HP\Vá SDSLHUQLF]\ ������� �����

3URGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z V]WXF]�

Q\FK �(.' ���

3URGXNFMD Z\UREyZ ] JXP\ ������

3URGXNFMD PHWDORZ\FK Z\UREyZ JRWRZ\FK�

] Z\M�WNLHP PDV]\Q L XU]�G]H� �(.' ���

3URGXNFMD PHWDORZ\FK HOHPHQWyZ NRQVWUXN�

F\MQ\FK ������

3URGXNFMD F\VWHUQ� SRMHPQLNyZ L ]ELRUQLNyZ

PHWDO�� JU]HMQLNyZ L ERMOHUyZ F�R� ������

2EUyEND PHWDOL ������

3URGXNFMD Z\UREyZ QR*RZQLF]\FK� QDU]
G]L

U
F]Q\FK L Z\U� RJyO� SU]H]QDF]HQLD ������

3URGXNFMD SR]RVWDá\FK Z\UREyZ JRWRZ\FK

������

3URGXNFMD PDV]\Q L XU]�G]H�� JG]LH LQG]LHM QLH

VNODV\ILNRZDQD �(.' ���

3URGXNFMD XU]�G]H� Z\WZDU]DM�F\FK HQHUJL


PHFKDQLF]Q�� ] Z\M�WNLHP VLOQLNyZ ORWQLF]\FK�

VDPRFKRGRZ\FK L PRWRF\NORZ\FK ������

3R]RVWDáH PDV]\Q\ RJyOQHJR SU]H]QDF]HQLD

������

0DV]\Q\ GOD UROQLFWZD L OH�QLFWZD ������

3URGXNFMD QDU]
G]L PHFKDQLF]Q\FK ������

�����

�����

���

�����

���

��� ���

���
�

���

���

���

���

���

���

���

���

���

���

����

���

���

���

���

���

���

���

���

���

���

���

����

���

���

���

���

���

���

���

���

���

�����

���



�
�
� � � � � � �

3URGXNFMD SR]RVWDá\FK PDV]\Q VSHFMDOQHJR

SU]H]QDF]HQLD ������

3URGXNFMD PDV]\Q L DSDUDWXU\ HOHNWU\F]QHM�

JG]LH LQG]LHM QLH VNODV\ILNRZDQD �(.' ���

3URGXNFMD VLOQLNyZ HOHNWU\F]Q\FK� JHQHUDWRUyZ

L WUDQVIRUPDWRUyZ ������

3URGXNFMD DSDUDWXU\ UR]G]LHOQLF]HM L NRQWUROL

HQHUJLL HOHNWU\F]QHM ������

3URGXNFMD Z\SRVD*HQLD R�ZLHWOHQLRZHJR

L ODPS HOHNWU\F]Q\FK ������

3URGXNFMD SR]RVWDáHJR VSU]
WX HOHNWU\F]QHJR�

JG]LH LQG]LHM QLH VNODV\ILNRZDQD ������

3URGXNFMD LQVWUXPHQWyZ PHG\F]Q\FK� SUHF\�

]\MQ\FK L RSW\F]Q\FK� ]HJDUyZ L ]HJDUNyZ

�(.' ���

3URGXNFMD LQVWUXPHQWyZ L SU]\U]�GyZ SRPLD�

URZ\FK� NRQWUROQ\FK� EDGDZF]\FK� QDZLJDF\M�

Q\FK LQQHJR SU]H]QDF]HQLD� ] Z\M�WNLHP

VSU]
WX GR VWHURZDQLD SURFHVDPL SU]HP\VáR�

Z\PL ������

3URGXNFMD VSU]
WX GR VWHURZDQLD SURFHVDPL

SU]HP\VáRZ\PL ������

3URGXNFMD RG]LH*\� Z\SUDZLDQLH L EDUZLHQLH

VNyU IXWHUNRZ\FK �(.' ���

*DUERZDQLH L Z\SUDZLDQLH VNyU� SURGXNFMD

WRUHE EDJD*RZ\FK� WRUHE U
F]Q\FK� Z\UREyZ

U\PDUVNLFK� XSU]
*\ L REXZLD �(.' ���

6NyUD L SURGXNW\ VNyU]DQH ������ ����� �����

2EXZLH ������

�����

�����

�����

�����

���

���

���

���

���

���

���

���

���

���
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�
�
�

� � � � � �

3URGXNFMD VSU]
WX L DSDUDWXU\ UDGLRZHM� WHOH�

ZL]\MQHM L NRPXQLNDF\MQHM �(.' ��� ����� ��� ��� ���

,,, ± JUXS\ ]GROQH GR NRQNXUHQFML

QD U\QNX NUDMRZ\P� DOH QLH Z\VSH�

FMDOL]RZDQH Z HNVSRUFLH� FKDUDNWH�

U\]XM� VL
 QLVNLPL ZVND(QLNDPL

SHQHWUDFML LPSRUWX�

3URGXNFMD WNDQLQ �(.' ���

3URGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ

�(.' ���

3URGXNFMD PDV\ FHOXOR]RZHM� SDSLHUX RUD]

Z\UREyZ ] SDSLHUX �(.' ���

&HOXOR]D �������

3URGXNFMD PDV]\Q L DSDUDWXU\ HOHNWU\F]QHM�

JG]LH LQG]LHM QLH VNODV\ILNRZDQD �(.' ���

3URGXNFMD L]RORZDQ\FK GUXWyZ L SU]HZRGyZ

������

3URGXNFMD PHWDORZ\FK Z\UREyZ JRWRZ\FK�

] Z\M�WNLHP PDV]\Q L XU]�G]H� �(.' ���

3URGXNFMD JHQHUDWRUyZ SDU\� ] Z\M�WNLHP ERM�

OHUyZ GR FHQWUDOQHJR RJU]HZDQLD ������

�����

�����

�����

�����

�����

���

���
�

���

���

���

���

����
�

���
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���

����
�

���

���

��

,9 ± JUXS\ QLHNRQNXUHQF\MQH

Z HNVSRUFLH L ]DJUR*RQH NRQNXUHQ�

FM� LPSRUWX� FKDUDNWHU\]XM� VL


QLVNLPL ZVND(QLNDPL VSHFMDOL]DFML

HNVSRUWRZHM L Z\VRNLPL ZVND(QL�

NDPL SHQHWUDFML LPSRUWX�

']LDáDOQR�ü Z\GDZQLF]D� SROLJUDILD L UHSUR�

GXNFMD ]DSLVDQ\FK QR�QLNyZ LQIRUPDFML

�(.' ���

3URGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z V]WXF]�

Q\FK �(.' ���

3URGXNFMD Z\UREyZ ] WZRU]\Z V]WXF]Q\FK

������

3URGXNFMD PDV]\Q L DSDUDWXU\ HOHNWU\F]QHM�

JG]LH LQG]LHM QLH VNODV\ILNRZDQD �(.' ���

�����

�����

�����

EG�

���

����

���

���

���



�
�
� � � � � � �

3U]HP\Vá LQIRUPDW\F]Q\� Z\SRVD*HQLH NRPSX�

WHURZH L ELXURZH� SURJUDP\ NRPSXWHURZH ����

�����

3URGXNFMD LQVWUXPHQWyZ PHG\F]Q\FK� SUHF\�

]\MQ\FK L RSW\F]Q\FK� ]HJDUyZ L ]HJDUNyZ

�(.' ���

$SDUDWXUD L VSU]
W PHG\F]Q\ ������

�����

����

���

����

��

�����

���

9 ± JUXS\� FR GR NWyU\FK EUDN MHVW

GDQ\FK

3URGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ

�(.' ���

3URGXNFMD ZyG PLQHUDOQ\FK L JD]RZDQ\FK RUD]

QDSRMyZ EH]DONRKRORZ\FK ������� ������

3URGXNFMD SLZD �������

3URGXNFMD VáRGyZ �������

3URGXNFMD QDSRMyZ DONRKRORZ\FK ������ ±

������

�����

2EMD�QLHQLD� ���
produkcja eksport

produkcja im po rt eksport
x

−

+ −
100% � ���

ek sp ort

p ro d uk c ja
x1 00 % � ���

im p o rt

p rod u kc ja
x1 00 % � ��� EH] Z\UREyZ ] SDSLHUX� WHNWXU\ RUD] FHOXOR]\� ���

GRW\F]\ á�F]QLH SURGXNFML DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ RUD] Z\UREyZ W\WRQLRZ\FK �SU]\ F]\P Z SURGXNFML Z\UREyZ W\WRQLRZ\FK 063

SUDNW\F]QLH QLH RGJU\ZDM� *DGQHM UROL� JG\* XG]LDá REURWyZ ILUP R ]DWUXGQLHQLX GR ��� SUDFRZQLNyZ Z RJyOQ\FK REURWDFK WHM JUXS\ Z\QRVL ������

��� á�F]QLH SURGXNFMD PDV]\Q ELXURZ\FK L NRPSXWHUyZ RUD] GRUDG]WZR Z ]DNUHVLH RSURJUDPRZDQLD L GRVWDUF]DQLH RSURJUDPRZDQLD�

'UyGáR� 0X�NR $�� .RQNXUHQF\MQR�ü PL
G]\QDURGRZD SROVNLHJR SU]HP\VáX Z �ZLHWOH RGSRZLHG]L QD NZHVWLRQDULXV] .RPLVML :VSyOQRW (XURSHM�

VNLFK� Z� :\VRNL�VND =�� :LWNRZVND -� �UHG��� 6]DQVH HNVSRUWRZH SROVNLFK SU]HGVL
ELRUVWZ QD U\QNDFK ]DJUDQLF]Q\FK� 8ZDUXQNRZDQLD JOREDOQH

L UHJLRQDOQH� :\GDZQLFWZR 8QLZHUV\WHWX àyG]NLHJR� àyG( ����� V� ���±���� =LHQNRZVNL /� �UHG��� :NáDG PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ

Z UR]ZyM JRVSRGDUNL SROVNLHM� 3ROVND )XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD ����� WDE� ��



���

7DEHOD �� .RQNXUHQF\MQR�ü SRV]F]HJyOQ\FK URG]DMyZ G]LDáDOQR�FL SURGXNF\MQHM ����� U��

']LDáDOQR�ü SURGXNF\MQD

8G]LDá SU]\FKR�

GyZ UHDOL]RZD�

Q\FK SU]H] 063

Z SU]\FKRGDFK

SRV]F]HJyOQ\FK

JUXS

:DUWR�ü

'5&

� � �

%UDQ*H NRQNXUHQF\MQH

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD GHF\GXM�F� URO


3URGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ �����

3URGXNFMD NDNDR� F]HNRODG\ L Z\UREyZ FXNLHUQL�

F]\FK �����

3URGXNFMD ZyG PLQHUDOQ\FK L JD]RZDQ\FK QDSR�

MyZ EH]DONRKRORZ\FK �����

3URGXNFMD� SU]HWZyUVWZR L NRQVHUZRZDQLH PL
VD �����

3URGXNFMD VRNyZ ] RZRFyZ L ZDU]\Z �����

3URGXNFMD FXNUX �����

3U]HWZyUVWZR ]LHPQLDNyZ �����

3URGXNFMD SU]\SUDZ �����

3U]HWZyUVWZR L NRQVHUZRZDQLH U\E L SURGXNWyZ

U\ERáyZVWZD �����

3U]HWZyUVWZR RZRFyZ L ZDU]\Z� JG]LH LQG]LHM

QLH VNODV\ILNRZDQH �����

3URGXNFMD SR]RVWDá\FK DUW\NXáyZ VSR*\ZF]\FK �����

3URGXNFMD KHUEDWQLNyZ L VXFKDUyZ �����

3URGXNFMD PDNDURQyZ� NOXVHN L SRGREQ\FK SUR�

GXNWyZ �����

3URGXNFMD Z\UREyZ ] PHWDOL EH] PDV]\Q L XU]�G]H� �����

3URGXNFMD NRQVWUXNFML PHWDORZ\FK L LFK F]
�FL �����

2EUyEND PHWDOL L QDNáDGDQLH SRZáRN QD PHWDOH �����

3URGXNFMD JU]HMQLNyZ L ERMOHUyZ F�R� �����

3URGXNFMD RG]LH*\ RUD] IXWU]DUVWZR �����

:\SUDZLDQLH L EDUZLHQLH VNyU IXWHUNRZ\FK� SUR�

GXNFMD Z\UREyZ ]H VNyU IXWHUNRZ\FK �����

3URGXNFMD GUHZQD L Z\UREyZ ] GUHZQD �����

3URGXNFMD VNOHMHN� Sá\W RUD] GHVHN �����

']LDáDOQR�FL� Z NWyU\FK

063 RGJU\ZD LVWRWQ� URO


3URGXNFMD PDV]\Q L XU]�G]H� ���

3URGXNFMD PDV]\Q GOD PHWDOXUJLL �����

3URGXNFMD FL�JQLNyZ UROQLF]\FK �����

3URGXNFMD PDV]\Q GOD JyUQLFWZD� NRSDOQLFWZD

RUD] PDV]\Q EXGRZODQ\FK �����

3URGXNFMD áR*\VN� Nyá ]
EDW\FK� SU]HNáDGQL L HOH�

PHQWyZ QDS
GRZ\FK �����



���

� � �

3URGXNFMD Z\UREyZ ] SR]RVWDá\FK VXURZFyZ QLHPH�

WDOLF]Q\FK �����

3URGXNFMD WDIOL V]NODQ\FK �����

3URGXNFMD RJQLRWUZDá\FK Z\UREyZ FHUDPLF]Q\FK �����

3URGXNFMD FHPHQWX �����

3URGXNFMD V]NáD GPXFKDQHJR �����

3URGXNFMD L SU]HWZDU]DQLH LQQ\FK URG]DMyZ V]NáD �����

3URGXNFMD FHJá\� GDFKyZNL L SR]RVWDá\FK FHUD�

PLF]Q\FK PDWHULDáyZ EXGRZODQ\FK �����

3URGXNFMD Sá\WHN FHUDPLF]Q\FK �����

3URGXNFMD PDV]\Q ELXURZ\FK L NRPSXWHUyZ �����

3URGXNFMD NRPSXWHUyZ L LQQ\FK XU]�G]H� GR

SU]HWZDU]DQLD LQIRUPDFML �����

3URGXNFMD WNDQLQ �����

3U]\JRWRZ\ZDQLH L SU]
G]HQLH ZáyNLHQ OQLDQ\FK �����

3URGXNFMD Z\UREyZ SRZUR(QLF]\FK� OLQ� V]SDJD�

WyZ L Z\UREyZ VLHFLRZ\FK

�����

3URGXNFMD G\ZDQyZ L FKRGQLNyZ �����

%UDQ*H R QHXWUDOQHM NRQNXUHQF\MQR �FL

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD GHF\GXM�F� URO


3URGXNFMD VSU]
WX L DSDUDWXU\ UDGLRZHM� WHOHZL]\MQHM

L NRPXQLNDF\MQHM

�����

3URGXNFMD QDGDMQLNyZ WHOHZL]\MQ\FK L UDGLRZ\FK

RUD] DSDUDWXU\ GOD WHOHIRQLL L WHOHJUDILL

�����

3URGXNFMD WNDQLQ �����

3URGXNFMD JRWRZ\FK DUW\NXáyZ ZáyNLHQQLF]\FK

] Z\M�WNLHP RG]LH*\ �����

3URGXNFMD G]LDQ\FK L V]\GHáNRZ\FK WU\NRWD*\ �����

3URGXNFMD G]LDQHM L V]\GHáNRZHM RG]LH*\

ZLHU]FKQLHM

�����

3URGXNFMD PDWHULDáyZ ZáyNLHQQLF]\FK R VSORFLH

G]LDQLQRZ\P OXE V]\GHáNRZ\P �����

3URGXNFMD G]LDQ\FK L V]\GHáNRZ\FK SXORZHUyZ�

UR]SLQDQ\FK VZHWUyZ L SRGREQ\FK RNU\ü �����

3URGXNFMD G]LDQHM L V]\GHáNRZHM ELHOL]Q\ �����

7NDQLH PDWHULDáyZ EDZHáQLDQ\FK �����

7NDQLH PDWHULDáyZ ZHáQLDQ\FK �����

3URGXNFMD PHEOL L SR]RVWDáHM G]LDáDOQR�FL SURGXNF\M�

QHM �����

3URGXNFMD JLHU L ]DEDZHN �����

3URGXNFMD LQVWUXPHQWyZ PX]\F]Q\FK �����

3URGXNFMD PLRWHá L V]F]RWHN �����

=DJRVSRGDURZDQLH RGSDGyZ ���

=DJRVSRGDURZDQLH PHWDORZ\FK RGSDGyZ L ]áR�

PX �����



���

� � �

3URGXNFMD Z\UREyZ ] PHWDOL EH] PDV]\Q L XU]�G]H� �����

3URGXNFMD Z\UREyZ QR*RZQLF]\FK �����

3URGXNFMD ]DPNyZ L ]DZLDVyZ �����

3URGXNFMD QDU]
G]L U
F]Q\FK �����

3URGXNFMD JHQHUDWRUyZ SDU\ �����

3URGXNFMD RG]LH*\ RUD] IXWU]DUVWZR �����

3URGXNFMD RG]LH*\ VNyU]DQHM �����

3URGXNFMD ELHOL]Q\ �����

3URGXNFMD SR]RVWDáHM RG]LH*\ ZLHU]FKQLHM �����

3URGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z V]WXF]Q\FK ���

3URGXNFMD JXPRZ\FK RSRQ L G
WHN �����

3URGXNFMD SR]RVWDá\FK Z\UREyZ ] JXP\� ELH*QL�

NRZDQLH L UHJHQHUDFMD RSRQ �����

2EUyEND VNyU\ L SURGXNFMD Z\UREyZ ]H VNyU\ �����

3URGXNFMD WRUHE� Z\UREyZ U\PDUVNLFK L XSU]
*\ �����

3URGXNFMD GUHZQD L Z\UREyZ ] GUHZQD �����

3URGXNFMD SR]RVWDá\FK Z\UREyZ ] GUHZQD� SUR�

GXNFMD Z\UREyZ ] NRUND� VáRP\ L PDWHULDáyZ

X*\ZDQ\FK GR Z\SODWDQLD �����

']LDáDOQR�FL� Z NWyU\FK

063 RGJU\ZD LVWRWQ� URO


3URGXNFMD PDV]\Q L XU]�G]H� ���

3URGXNFMD SRPS L VSU
*DUHN �����

3URGXNFMD QLHHOHNWU\F]QHJR VSU]
WX JRVSRGDUVWZD

GRPRZHJR

�����

3URGXNFMD QDU]
G]L PHFKDQLF]Q\FK �����

3URGXNFMD NXUNyZ L ]DZRUyZ �����

3URGXNFMD VLOQLNyZ L WXUELQ ] Z\M�WNLHP VLOQLNyZ

ORWQLF]\FK� VDPRFKRGRZ\FK L PRWRF\NORZ\FK �����

%UDQ*H SRWHQFMDOQLH NRQNXUHQF\MQH

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD GHF\GXM�F� URO


3URGXNFMD RG]LH*\ RUD] IXWU]DUVWZR �����

3URGXNFMD SR]RVWDáHM RG]LH*\ L GRGDWNyZ GR

RG]LH*\ �����

3URGXNFMD RG]LH*\ URERF]HM L RFKURQQHM �����

3URGXNFMD Z\UREyZ ] PHWDOL EH] PDV]\Q L XU]�G]H� �����

3URGXNFMD Z\UREyZ ] GUXWX �����

3URGXNFMD F\VWHUQ� SRMHPQLNyZ L ]ELRUQLNyZ

PHWDORZ\FK �����

3URGXNFMD ]á�F]\� �UXE� áD�FXFKyZ L VSU
*\Q �����

3URGXNFMD PHWDORZ\FK HOHPHQWyZ VWRODUNL EX�

GRZODQHM �����

.XFLH� SUDVRZDQLH� Z\WáDF]DQLH L ZDOFRZDQLH

PHWDOL �����



���

� � �

3URGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ �����

3URGXNFMD FKOHED RUD] �ZLH*\FK Z\UREyZ SLH�

NDUQLF]\FK

�����

3U]HWZyUVWZR KHUEDW\ L NDZ\ �����

3URGXNFMD Z\UREyZ ] PL
VD� PL
VD GURELRZHJR

L NUyOLF]HJR

�����

3URGXNFMD� SU]HWZyUVWZR L NRQVHUZRZDQLH PL
VD

GURELRZHJR L NUyOLF]HJR

�����

3URGXNFMD MDEáHF]QLND L LQQ\FK ZLQ RZRFRZ\FK �����

3URGXNFMD ZLQ JURQRZ\FK �����

3URGXNFMD PHEOL L SR]RVWDáHM G]LDáDOQR�FL SURGXNF\M�

QHM

�����

3URGXNFMD NU]HVHá L VLHG]H� �����

3URGXNFMD Uy*Q\FK PHEOL ELXURZ\FK L VNOHSR�

Z\FK

�����

3URGXNFMD DUW\NXáyZ MXELOHUVNLFK L SRGREQ\FK

JG]LH LQG]LHM QLH VNODV\ILNRZDQD

�����

3URGXNFMD Uy*Q\FK PHEOL NXFKHQQ\FK �����

3R]RVWDáD G]LDáDOQR�ü SURGXNF\MQD �����

3URGXNFMD SR]RVWDá\FK PHEOL �����

3URGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z V]WXF]Q\FK ���

3URGXNFMD SR]RVWDá\FK Z\UREyZ ] WZRU]\Z

V]WXF]Q\FK �����

3URGXNFMD Z\UREyZ ] WZRU]\Z V]WXF]Q\FK GOD

EXGRZQLFWZD �����

=DJRVSRGDURZDQLH RGSDGyZ ���

=DJRVSRGDURZDQLH QLHPHWDORZ\FK RGSDGyZ

L Z\UREyZ Z\EUDNRZDQ\FK �����

']LDáDOQR�ü Z\GDZQLF]D L SROLJUDILF]QD �����

:\GDZDQLH JD]HW �����

3ROLJUDILD L G]LDáDOQR�ü XVáXJRZD ]ZL�]DQD ] SR�

OLJUDIL� �����

2EUyEND VNyU\ L SURGXNFMD Z\UREyZ ]H VNyU\ �����

3URGXNFMD REXZLD �����

*DUERZDQLH L Z\SUDZLDQLH VNyU �����

']LDáDOQR�FL� Z NWyU\FK

063 RGJU\ZD LVWRWQ� URO


3URGXNFMD PDV]\Q L XU]�G]H� ���

3URGXNFMD SLHFyZ� SDOHQLVN L SDOQLNyZ SLHFR�

Z\FK �����

3URGXNFMD SR]RVWDá\FK PDV]\Q VSHFMDOQHJR SU]H�

]QDF]HQLD �����

3URGXNFMD PDV]\Q GOD SU]HWZyUVWZD *\ZQR�FL�

SURGXNFML QDSRMyZ L SU]HWZyUVWZD W\WRQLX �����

3URGXNFMD XU]�G]H� FKáRGQLF]\FK L ZHQW\ODF\M�

Q\FK ] Z\M�WNLHP XU]�G]H� SU]H]QDF]RQ\FK GOD

JRVSRGDUVWZ GRPRZ\FK �����



���

� � �

3URGXNFMD SR]RVWDá\FK PDV]\Q RJyOQHJR SU]H�

]QDF]HQLD �����

3URGXNFMD HOHNWU\F]QHJR VSU]
WX JRVSRGDUVWZD

GRPRZHJR �����

3URGXNFMD PDV]\Q GOD SU]HP\VáX ZáyNLHQQLF]HJR�

RG]LH*RZHJR L VNyU]DQHJR �����

3URGXNFMD XU]�G]H� SRGQR�QLNRZ\FK L FKZ\WD�

NyZ �����

3URGXNFMD VSU]
WX L DSDUDWXU\ UDGLRZHM� WHOHZL]\MQHM

L NRPXQLNDF\MQHM �����

3URGXNFMD RGELRUQLNyZ WHOHZL]\MQ\FK L UDGLR�

Z\FK �����

3URGXNFMD GLRG� ODPS L LQQ\FK HOHPHQWyZ HOHN�

WURQLF]Q\FK �����

3URGXNFMD WNDQLQ �����

7NDQLH PDWHULDáyZ MHGZDEQ\FK �����

3URGXNFMD SR]RVWDá\FK Z\UREyZ ZáyNLHQQLF]\FK �����

3U]\JRWRZDQLH L SU]
G]HQLH ZáyNLHQ ZHáQLDQ\FK �����

3U]\JRWRZDQLH L SU]
G]HQLH ZáyNLHQ EDZHáQLD�

Q\FK �����

3URGXNFMD PDV]\Q L DSDUDWXU\ HOHNWU\F]QHM �����

3URGXNFMD Z\SRVD*HQLD HOHNWU\F]QHJR GR VLOQL�

NyZ L SRMD]GyZ �����

3URGXNFMD DSDUDWXU\ UR]G]LHOF]HM L NRQWUROQHM

HQHUJLL HOHNWU\F]QHM �����

3URGXNFMD SR]RVWDáHJR VSU]
WX HOHNWU\F]QHJR �����

3URGXNFMD DNXPXODWRUyZ� RJQLZ JDOZDQLF]Q\FK

L EDWHULL SRGVWDZRZ\FK �����

%UDQ*H QLHNRQNXUHQF\MQH

']LDáDOQR�FL� Z NWyU\FK 063

RGJU\ZD GHF\GXM�F� URO


']LDáDOQR�ü Z\GDZQLF]D L SROLJUDILF]QD �����

:\GDZDQLH NVL�*HN� EURV]XU� Z\GDZQLFWZ PX�

]\F]Q\FK L SRGREQ\FK �����

3URGXNFMD Z\UREyZ ] PHWDOL EH] PDV]\Q L XU]�G]H� �����

3URGXNFMD SR]RVWDá\FK PHWDORZ\FK Z\UREyZ

JRWRZ\FK �����

3URGXNFMD RSDNRZD� �����

3URGXNFMD GUHZQD L Z\UREyZ ] GUHZQD �����

3URGXNFMD RSDNRZD� GUHZQLDQ\FK �����

&L
FLH L KHEORZDQLH GUHZQD� LPSUHJQDFMD GUHZQD �����

3URGXNFMD GUHZQLDQ\FK HOHPHQWyZ NRQVWUXNF\M�

Q\FK L Z\UREyZ VWRODUNL EXGRZODQHM

�����

3URGXNFMD Z\UREyZ ] JXP\ L WZRU]\Z V]WXF]Q\FK ���

3URGXNFMD RSDNRZD� ] WZRU]\Z V]WXF]Q\FK �����

3URGXNFMD Sá\W� DUNXV]\ L NV]WDáWHN ] WZRU]\Z

V]WXF]Q\FK �����



���

� � �

3URGXNFMD DUW\NXáyZ VSR*\ZF]\FK L QDSRMyZ �����

3URGXNFMD DUW\NXáyZ POHF]DUVNLFK �����

3URGXNFMD PDUJDU\Q\ L SRGREQ\FK WáXV]F]yZ MD�

GDOQ\FK

�����

:\WZDU]DQLH SURGXNWyZ SU]HPLDáX ]Ey*� VNUREL

L SURGXNWyZ VNURELRZ\FK �����

3URGXNFMD UDILQRZDQ\FK ROHMyZ L WáXV]F]yZ ������

3URGXNFMD SDV] GOD ]ZLHU]�W KRGRZODQ\FK ������

']LDáDOQR�FL� Z NWyU\FK

063 RGJU\ZD LVWRWQ� URO


3URGXNFMD PDV]\Q L XU]�G]H� ���

3URGXNFMD PDV]\Q GOD SU]HP\VáX SDSLHUQLF]HJR �����

3URGXNFMD SR]RVWDá\FK PDV]\Q GOD UROQLFWZD L OH�

�QLFWZD �����

3URGXNFMD WNDQLQ �����

3U]\JRWRZDQLH SR]RVWDá\FK ZáyNLHQ WHNVW\OQ\FK �����

3URGXNFMD FHOXOR]RZR�SDSLHUQLF]D �����

3URGXNFMD SR]RVWDá\FK Z\UREyZ ] SDSLHUX �����

3URGXNFMD SDSLHURZ\FK DUW\NXáyZ SL�PLHQQ\FK �����

3URGXNFMD SDSLHURZ\FK DUW\NXáyZ JRVSRGDUVWZD

GRPRZHJR� WRDOHWRZ\FK L VDQLWDUQ\FK

�����

3URGXNFMD SDSLHUX L WHNWXU\ IDOLVWHM RUD] SURGXN�

FMD RSDNRZD�

�����

3URGXNFMD SDSLHUX L WHNWXU\ ������

'UyGáR� :\*QLNLHZLF] %�� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHJR SU]HP\VáX�

Z� 0L
G]\QDURGRZD NRQNXUHQF\MQR�ü SROVNLHM JRVSRGDUNL� 5DGD 6WUDWHJLL 6SRáHF]QR�

�*RVSRGDUF]HM SU]\ 5DG]LH 0LQLVWUyZ� 5DSRUW 1U ��� :DUV]DZD ����� =LHQNRZVNL /�

�UHG��� :NáDG PDá\FK L �UHGQLFK SU]HGVL
ELRUVWZ Z UR]ZyM JRVSRGDUNL SROVNLHM� 3ROVND

)XQGDFMD 3URPRFML L 5R]ZRMX 0Dá\FK L �UHGQLFK 3U]HGVL
ELRUVWZ� :DUV]DZD �����



���

7DEHOD �� .ODV\ILNDFMD G]LDáD� PDUNHWLQJRZ\FK ILUP QD SRGVWDZLH PHWRG VWRVRZDQ\FK GOD

JURPDG]HQLD LQIRUPDFML U\QNRZ\FK L SURPRFML SURGXNWyZ

=ELHUDQLH LQIRUPDFML R U\QNX 0HWRG\ SURPRFML

3URDNW\ZQH

PHWRG\

PDUNHWLQJRZH

%DGDQLD U\QNX SURZDG]RQH

VDPRG]LHOQLH OXE SU]\ SRPRF\

NRQVXOWDQWyZ� DJHQFML

ZVSLHUDM�F\FK OXE Z WUDNFLH

WDUJyZ

:áDVQD JUXSD SU]HGVWD�

ZLFLHOL KDQGORZ\FK� WDUJL

L Z\VWDZ\ L�OXE UDEDW\

FHQRZH�RIHUWRZH RUD]�OXE

PDUNHWLQJ EH]SR�UHGQL

0HWRG\

] HOHPHQWDPL

PDUNHWLQJX

DNW\ZQHJR

=D SRPRF� PDJD]\QyZ

VSHFMDOLVW\F]Q\FK L�OXE SRSU]H]

RJyOQLH GRVW
SQH �URGNL SU]HND]X

:\á�F]QLH RJáRV]HQLD�

SRSU]H] DJHQWyZ RUD]�OXE

F]DVRSLVPD UHNODPRZH

5HDNW\ZQH

PHWRG\

PDUNHWLQJRZH

:\á�F]QH (UyGáR LQIRUPDFML

VWDQRZL� DNWXDOQL RGELRUF\�

SDUWQHU]\ MY� OXE QLHIRUPDOQH

NRQWDNW\ ] LQQ\PL ILUPDPL

)DGQH OXE SU]HND] XVWQ\

'UyGáR�3LDVHFNL %�� 5RJXW $�� 6PDOOERQH '� ������� 0RFQH L VáDEH VWURQ\ PDá\FK L �UHG�

QLFK SU]HGVL
ELRUVWZ SURGXNF\MQ\FK Z 3ROVFH Z ���� URNX RUD] UHNRPHQGDFMH GOD

SROLW\NL� 86$,' 3('6 *(0,1,� :DUV]DZD� V� ����



���

=Dá�F]QLN����:\NUHV\�GR�UR]G]LDáX��

:\NUHV �� :]URVW Z LPSRUFLH ] UHV]W\ �ZLDWD Z RNUHVLH �±� ODW F]áRQNRVWZD Z 8( �Z ��

-40 -20 0 20 40 60

.RPSXWHU\ L VSU]
W ELXU

5DGLR L 79

0DV]\Q\ HOHNWU\F]QH

)\ZQR�ü L QDSRMH

*XPD

'U]HZR

6NyUD

3DSLHU

3URGXNW\ QLHPHWDOLF]QH

8W\OL]DFMD RGSDGyZ

']LDáDOQR�ü Z\GDZQLF]D

,QVWUXPHQW\ SUHF\]\MQH

0HEOH L LQQH WRZDU\

7NDQLQ\

:\URE\ PHWDORZH

2G]LH*

0DV]\Q\ L XU]�G]HQLD

:DULDQW Z]URVWRZ\

:DULDQW ]ELODQVRZDQ\

'UyGáR� &]\*HZVNL $�%�� 2UáRZVNL :�0�� =LHQNRZVNL /�� �UHGQLRRNUHVRZH HIHNW\

F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG(

����� V� ���
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:\NUHV �� :]URVW Z LPSRUFLH ] 8( Z RNUHVLH �±� ODW F]áRQNRVWZD Z 8( �Z ��

0 20 40 60 80 100

.RPSXWHU\ L VSU]
W ELXU

5DGLR L 79

0DV]\Q\ HOHNWU\F]QH

)\ZQR�ü L QDSRMH

*XPD

'U]HZR

6NyUD

3DSLHU

3URGXNW\ QLHPHWDOLF]QH

8W\OL]DFMD RGSDGyZ

']LDáDOQR�ü Z\GDZQLF]D

,QVWUXPHQW\ SUHF\]\MQH

0HEOH L LQQH WRZDU\

7NDQLQ\

:\URE\ PHWDORZH

2G]LH*

0DV]\Q\ L XU]�G]HQLD

:DULDQW Z]URVWRZ\

:DULDQW ]ELODQVRZDQ\

'UyGáR� &]\*HZVNL $� %�� 2UáRZVNL :� 0�� =LHQNRZVNL /�� �UHGQLRRNUHVRZH HIHNW\

F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG(

����� V� ���
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:\NUHV �� :]URVW Z VSU]HGD*\ NUDMRZHM Z RNUHVLH �±� ODW F]áRQNRVWZD Z 8( �Z ��

0 5 10 15 20 25 30 35 40

.RPSXWHU\ L VSU]
W ELXU

5DGLR L 79

0DV]\Q\ HOHNWU\F]QH

)\ZQR�ü L QDSRMH

*XPD

'U]HZR

6NyUD

3DSLHU

3URGXNW\ QLHPHWDOLF]QH

8W\OL]DFMD RGSDGyZ

']LDáDOQR�ü Z\GDZQLF]D

,QVWUXPHQW\ SUHF\]\MQH

0HEOH L LQQH WRZDU\

7NDQLQ\

:\URE\ PHWDORZH

2G]LH*

0DV]\Q\ L XU]�G]HQLD

:DULDQW Z]URVWRZ\

:DULDQW ]ELODQVRZDQ\

'UyGáR� &]\*HZVNL $� %�� 2UáRZVNL :� 0�� =LHQNRZVNL /�� �UHGQLRRNUHVRZH HIHNW\

F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG(

����� V� ���



���

:\NUHV �� :]URVW Z HNVSRUFLH GR UHV]W\ �ZLDWD Z RNUHVLH �±� ODW F]áRQNRVWZD Z 8(

�Z ��

0 10 20 30 40 50

.RPSXWHU\ L VSU]
W ELXU

Radio i TV

Maszyny elektryczne

)\ZQR�ü L QDSRMH

Guma

Drewno

Skóra

Papier

Produkty niemetaliczne

Utylizacja odpadów

']LDáDOQR�ü Z\GDZQLF]D

Instrumenty precyzyjne

Meble i inne towary

Tkaniny

:\URE\ PHWDORZH

2G]LH*

0DV]\Q\ L XU]�G]HQLD

Wariant wzrostowy

Wariant zbilansowany

'UyGáR� &]\*HZVNL $� %�� 2UáRZVNL :� 0�� =LHQNRZVNL /�� �UHGQLRRNUHVRZH HIHNW\

F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG(

����� V� ���
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:\NUHV �� :]URVW Z HNVSRUFLH GR 8( Z RNUHVLH �±� ODW F]áRQNRVWZD Z 8( �Z ��

0 10 20 30 40 50 60 70 80

.RPSXWHU\ L VSU]
W ELXU

Radio i TV

Maszyny elektryczne

)\ZQR�ü L QDSRMH

Guma

Drewno

Skóra

Papier

Produkty niemetaliczne

Utylizacja odpadów

']LDáDOQR�ü Z\GDZQLF]D

Instrumenty precyzyjne

Meble i inne towary

Tkaniny

Wyroby metalowe

2G]LH*

0DV]\Q\ L XU]�G]HQLD
Wariant wzrostowy

Wariant zbilansowany

'UyGáR� &]\*HZVNL $� %�� 2UáRZVNL :� 0�� =LHQNRZVNL /�� �UHGQLRRNUHVRZH HIHNW\

F]áRQNRVWZD 3ROVNL Z 8QLL (XURSHMVNLHM� ,QVW\WXW (XURSHMVNL Z àRG]L� àyG(

����� V� ���



���

=Dá�F]QLN����1DURGRZ\�3URJUDP�3U]\JRWRZDQLD

GR�&]áRQNRVWZD�Z�8QLL�(XURSHMVNLHM��3ULRU\WHW\

SROLW\NL�JRVSRGDUF]HM

3URJUDP� 3U]\JRWRZDQLD� 3ROVNL� GR� &]áRQNRVWZD� Z� 8(� REHM�

PXMH� SULRU\WHW\� GRVWRVRZDZF]H�� NWyUH�Z�ZL
NV]R�FL� ]RVWDQ�� ]UH�
DOL]RZDQH� Z� NUyWNLP� OXE� �UHGQLP� RNUHVLH� ID]\� SU]HGDNFHV\MQHM�

&]
�ü� ]� QLFK� PD� FKDUDNWHU� KRU\]RQWDOQ\�� ZDUXQNXM�F\� VSUDZQH
IXQNFMRQRZDQLH�ZLHOX�G]LHG]LQ�JRVSRGDUNL��QS��SULRU\WHW\�PDNUR�

HNRQRPLF]QH�� GRVWRVRZDQLH� ]DVDG� NRQNXUHQFML�� ]DSHZQLHQLH

VSUDZQHJR� IXQNFMRQRZDQLD� U\QNX�NDSLWDáRZHJR��� F]
�ü�QDWRPLDVW

GRW\F]\� RNUH�ORQ\FK� VHNWRUyZ� �P�LQ�� UROQLFWZR�� WUDQVSRUW�� U\ER�

áyZVWZR���3ULRU\WHW\�WH�WR�

��� 6WUDWHJLD�PDNURHNRQRPLF]QD�� SURPXM�FD� ]UyZQRZD*RQ\�Z]URVW
JRVSRGDUF]\��XZ]JO
GQLDM�FD�

• 3URPRFM
� RV]F]
GQR�FL� NUDMRZ\FK�� Z� W\P� UHGXNFM
� GHILF\WX
VHNWRUD�U]�GRZHJR�

• 3ROLW\N
� VWRSQLRZHJR�RJUDQLF]DQLD� LQIODFML�� D�Z� �ODG� ]D� W\P� UH�

GXNFM
�VWyS�SURFHQWRZ\FK�
• 3ROLW\N
� VWRSQLRZHM� VWDELOL]DFML� NXUVX� ]áRWHJR�� SU]\� ]DFKRZDQLX

EH]SLHF]QHJR� SR]LRPX�GHILF\WX� REURWyZ� ELH*�F\FK� RUD]� UH]HUZ
GHZL]RZ\FK�

��� 3U\ZDW\]DFMD� L� UHVWUXNWXU\]DFMD� SU]HGVL
ELRUVWZ� VHNWRUD� SD��
VWZRZHJR��Z�W\P�

• 3U\ZDW\]DFMD� SU]HGVL
ELRUVWZ� Z� VSRVyE� ]DSHZQLDM�F\� V]\ENL
Z]URVW�HIHNW\ZQR�FL�]DU]�G]DQLD�L�GRSá\ZX�NDSLWDáX�QLH]E
GQHJR
GOD�PRGHUQL]DFML�

• (OLPLQDFMD�QLHMDZQ\FK��Z�QDGPLHUQ\P�VWRSQLX�X]QDQLRZ\FK�OXE

QLH�]ZL�]DQ\FK�]�UHDOLVW\F]Q\P�SURJUDPHP�UHVWUXNWXU\]DF\MQ\P

IRUP�VXEV\GLRZDQLD�SU]HGVL
ELRUVWZ�
• :\HJ]HNZRZDQLH� G]LDáD�� UHVWUXNWXU\]DF\MQ\FK� Z� VHNWRUDFK

L�SU]HGVL
ELRUVWZDFK��Z�NWyU\FK�V��RQH�QLH]E
GQH�
 



���

��� 'HPRQRSROL]DFMD�L�OLEHUDOL]DFMD�U\QNyZ�REHMPXM�FD�
• /LEHUDOL]DFM
� U\QNX�NDSLWDáRZHJR�RUD]� U\QNX�XVáXJ� ILQDQVRZ\FK

Z�SRá�F]HQLX� ]� ]DNR�F]HQLHP�SURFHVX� UHVWUXNWXU\]DFML� L� SU\ZD�

W\]DFML� SROVNLFK� LQVW\WXFML� ILQDQVRZ\FK� RUD]� ]H� Z]PRFQLHQLHP

V\VWHPX�QDG]RUX�

• 'HPRQRSROL]DFMD� U\QNX� XVáXJ� WHOHNRPXQLNDF\MQ\FK�� Z� W\P

]ZáDV]F]D�SU\ZDW\]DFMD�7HOHNRPXQLNDFML�3ROVNLHM�6$�

• =QDF]�FH�]ZL
NV]HQLH�GRVW
SX�GR�U\QNX�XVáXJ�WUDQVSRUWRZ\FK�
• =JRGQD� ]H� ]RERZL�]DQLDPL� PL
G]\QDURGRZ\PL� OLEHUDOL]DFMD

SU]HSá\ZX�WRZDUyZ�L�XVáXJ�

���:]PRFQLHQLH� DGPLQLVWUDFML� SD�VWZRZHM� L� V\VWHPX� HJ]HNZRZD�

QLD�SUDZD�SRSU]H]�

• =ZL
NV]HQLH�HIHNW\ZQR�FL�G]LDáDQLD�FHQWUDOQHM�DGPLQLVWUDFML�SD��
VWZRZHM��D�Z�V]F]HJyOQR�FL� LQWHQV\ZQH�V]NROHQLD��Z]PRFQLHQLH

NDGURZH�� LQIRUPDW\]DFM
� LQVW\WXFML�� XVSUDZQLHQLH� RUJDQL]DFML�
UR]ZyM� LQVW\WXFML� SRG� N�WHP� VNXWHF]QHJR� HJ]HNZRZDQLD� SUDZD

HXURSHMVNLHJR�

• 5HIRUP
� DGPLQLVWUDF\MQ�� L� XWZRU]HQLH� VLOQHM� DGPLQLVWUDFML� WHUH�

QRZHM��SD�VWZRZHM�L�VDPRU]�GRZHM��
• =PQLHMV]HQLH� VWRSQLD�]ELXURNUDW\]RZDQLD�JRVSRGDUNL� RUD]� UDG\�

NDOQH�RJUDQLF]HQLH�X]QDQLRZR�FL�Z�LQJHUHQFML�DGPLQLVWUDFML�

• 8VSUDZQLHQLH�G]LDáDOQR�FL�V�GRZQLFWZD�

��� 8VSUDZQLHQLH�IXQNFMRQRZDQLD�U\QNX�SUDF\�L�RVáRQD�VRFMDOQD�SUR�

FHVX�SU]\VSLHV]RQHM�UHVWUXNWXU\]DFML�SRSU]H]�

• 5HIRUP
� V\VWHPX�HPHU\WDOQR�UHQWRZHJR�]PQLHMV]DM�F�� SHUVSHN�
W\ZLF]QLH�REFL�*HQLD�SáDF�

• =ZL
NV]HQLH�PRELOQR�FL� VLá\� URERF]HM��P�LQ��G]L
NL� �ZLDGF]RQHM
SRPRF\�QD�SU]HNZDOLILNRZDQLH�VL
� L�DNW\ZQHM�SROLW\FH�QD�U\QNX
SUDF\�

• :VSDUFLH�GOD�PDá\FK�L��UHGQLFK�SU]HGVL
ELRUVWZ�
• 1DMZD*QLHMV]\P�]DGDQLHP�GR�Z\NRQDQLD�Z��UHGQLP�RNUHVLH�MHVW

]ZL
NV]HQLH�NRQNXUHQF\MQR�FL�VHNWRUD�063��:������U��]RVWDQLH

SU]\M
W\� SURJUDP� ZVSLHUDQLD� 063� QD� ODWD� ����±������ %
G�
Z�QLP� XZ]JO
GQLRQH� NLHUXQNL� G]LDáD�� Z\QLNDM�FH� ]� GRW\FKF]D�
VRZHM� UHDOL]DFML� SURJUDPX� ZREHF� PDá\FK� L� �UHGQLFK� SU]HGVL
�
ELRUVWZ�Z�ODWDFK�����±�����RUD]�]RVWDQ��GRá�F]RQH�QRZH�]DGD�



���

QLD�Z\QLNDM�FH�]H�VWUDWHJLL�UR]ZRMX�NUDMX�L�VWDUD��3ROVNL�R�F]áRQ�
NRVWZR�Z�8QLL�(XURSHMVNLHM��3RSUDZLH�NRQNXUHQF\MQR�FL� VáX*\ü
E
G]LH� ±� ]JRGQLH� ]� ]DáR*HQLDPL� SROLW\NL� 5]�GX� ±� ZVSLHUDQLH
WUDQVIHUX� WHFKQRORJLL� L� SURPRZDQLH� UR]ZRMX� WHFKQRORJLF]QHJR�

WZRU]HQLH� V\VWHPX� LQIRUPDFML� R� U\QNX� LQQRZDFML� RUD]� ZSURZD�

G]DQLH� SURJUDPyZ� HGXNDF\MQ\FK� Z� ]DNUHVLH� SU]HGVL
ELRUF]R�FL
L�LQQRZDF\MQR�FL� RUD]� QRZRF]HVQ\FK� PHWRG� ]DU]�G]DQLD� L� PDU�

NHWLQJX��5]�G�E
G]LH�SU]\NáDGDá�GX*��ZDJ
�GR�VWZRU]HQLD�PDá\P

L��UHGQLP�SU]HGVL
ELRUVWZRP�VSU]\MDM�F\FK�ZDUXQNyZ�GOD�Z]UR�
VWX� QDNáDGyZ� LQZHVW\F\MQ\FK� RUD]� ]ZL
NV]HQLD� LFK� SRWHQFMDáX
HNVSRUWRZHJR� �P�LQ�� SRSU]H]� VWZRU]HQLH� SU]\MD]QHJR� V\VWHPX

SRGDWNRZHJR�L�XáDWZLHQLD�Z�GRVW
SLH�GR�]HZQ
WU]Q\FK�(UyGHá�]D�
VLODQLD�ILQDQVRZHJR��

• 3URPRFM
�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�
• 3URJUDP\�GOD�SU]HGVL
ELRUVWZ��EUDQ*� L�UHJLRQyZ�V]F]HJyOQLH�QD�

UD*RQ\FK�QD�Z]URVW�EH]URERFLD�



���

=Dá�F]QLN����3URJUDP�5DPRZ\�%DGD���5R]ZRMX

7HFKQLF]QHJR�L�3UH]HQWDFML������±�����

7DEHOD �� 6WUXNWXUD 9 3URJUDPX 5DPRZHJR %DGD�� 5R]ZRMX 7HFKQLF]QHJR L 3UH]HQWDFML

�����±�����

:\V]F]HJyOQLHQLH %XG*HW �POQ HXUR�

3URJUDP\ WHPDW\F]QH �����


�� 3RSUDZD MDNR�FL *\FLD L JRVSRGDURZDQLH *\Z\PL ]DVREDPL ����

$NFMH NOXF]RZH ����

)\ZQR�ü� *\ZLHQLH L ]GURZLH

2SDQRZDQLH FKRUyE ]DND(Q\FK

Ä.RPyUNRZD IDEU\ND´

�URGRZLVNR L ]GURZLH

=UyZQRZD*RQH UROQLFWZR� U\ERáyZVWZR L OH�QLFWZR

6WDU]HM�FD VL
 SRSXODFMD L SUREOHP\ LQZDOLG]WZD

']LDáDQLD %57� R FKDUDNWHU]H ED]RZ\P ���

:VSDUFLH LQIUDVWUXNWXU\ EDGDZF]HM ��

�� 7ZRU]HQLH SU]\MD]QHJR VSRáHF]H�VWZD LQIRUPDF\MQHJR ����

$NFMH NOXF]RZH ����

6\VWHP\ L XVáXJL GOD RE\ZDWHOL

1RZH PHWRG\ SUDF\ L HOHNWURQLF]QHJR KDQGOX

0XOWLPHGLD

3RGVWDZRZH WHFKQRORJLH L LQIUDVWUXNWXUD

']LDáDQLD %57 R FKDUDNWHU]H ED]RZ\P ���

:VSDUFLH LQIUDVWUXNWXU\ EDGDZF]HM ���

�� 3URPRFMD NRQNXUHQF\MQHJR L ]UyZQRZD*RQHJR Z]URVWX ����

$NFMH NOXF]RZH ����

,QQRZDF\MQH SURGXNW\� SURFHV\ L RUJDQL]DFMD

=UyZQRZD*RQD PRELOQR�ü L Z\PLHQQR�ü

7UDQVSRUW O�GRZ\ L WHFKQRORJLH PRUVNLH

1RZH SHUVSHNW\Z\ DHURQDXW\NL

']LDáDQLD %57 R FKDUDNWHU]H ED]RZ\P ���

:VSDUFLH LQIUDVWUXNWXU\ EDGDZF]HM ��

�� (QHUJLD� �URGRZLVNR L ]UyZQRZD*RQ\ UR]ZyM ����

&]
�ü $ ± �URGRZLVNR L ]UyZQRZD*RQ\ Z]URVW ����

$NFMH NOXF]RZH ���

=UyZQRZD*RQH ]DU]�G]DQLH L MDNR�ü ZRG\

=PLDQ\ JOREDOQH� NOLPDW L ELRUy*QRURGQR�ü

=UyZQRZD*RQH HNRV\VWHP\ PRUVNLH

0LDVWR MXWUD L G]LHG]LFWZR NXOWXURZH

']LDáDQLD %57 R FKDUDNWHU]H ED]RZ\P ���

:VSDUFLH LQIUDVWUXNWXU\ EDGDZF]HM ��



���

:\V]F]HJyOQLHQLH %XG*HW �POQ HXUR�

&]
�ü % ± (QHUJLD ����

$NFMH NOXF]RZH ����

&]\VWV]H V\VWHP\ HQHUJHW\F]QH� Z W\P RGQDZLDOQH (UyGáD

HQHUJLL

2V]F]
GQH L Z\GDMQH X*\FLH HQHUJLL GOD ]ZL
NV]HQLD NRQ�

NXUHQF\MQR�FL (XURS\

']LDáDQLD %57 R FKDUDNWHU]H ED]RZ\P ��

3URJUDP\ KRU\]RQWDOQH � ����

�� 8WZLHUG]DQLH PL
G]\QDURGRZHM UROL ZVSyOQRWRZ\FK EDGD�

QDXNRZ\FK

���

:VSyáSUDFD ] NUDMDPL WU]HFLPL ���

.UDMH VWRZDU]\V]RQH ] 8(

.UDMH :13 L LQQH NUDMH (�: QLH VWRZDU]\V]RQH ] 8(

.UDMH SDUWQHUVNLH EDVHQX 0RU]D �UyG]LHPQHJR

.UDMH UR]ZLMDM�FH VL


.UDMH XSU]HP\VáRZLRQH

6]NROHQLH EDGDF]\ ��

.RRUG\QDFMD ��

Z �35 L ] LQQ\PL SURJUDPDPL ZVSyOQRWRZ\PL

] &267� (85(.$ L RUJDQL]DFMDPL PL
G]\QDURGRZ\PL

] SD�VWZDPL F]áRQNRZVNLPL

�� 3URPRFMD LQQRZDFML RUD] XG]LDáX PDá\FK L �UHGQLFK SU]HGVL
�

ELRUVWZ

���

3URPRFMD LQQRZDFML ���

/HSV]H Z\NRU]\VWDQLH Z\QLNyZ EDGD� ZVSyOQRWRZ\FK

1RZH SRGHM�FLH GR WUDQVIHUX WHFKQRORJLL

6WXGLD L GREUH SUDNW\NL

:VSLHUDQLH XF]HVWQLFWZD PDá\FK L �UHGQLFK ILUP ��

-HGHQ ÄSXQNW ZHM�FLD´ GR ZV]\VWNLFK SURJUDPyZ

3Rá�F]RQH LQVWUXPHQW\ ZVSDUFLD L SRPRF\

8]\VNLZDQLH LQIRUPDFML JRVSRGDUF]\FK L WHFKQLF]Q\FK

:VSyOQH LQLFMDW\Z\ GRW\F]�FH LQQRZDFML RUD] PDá\FK L �UHG�

QLFK SU]HGVL
ELRUVWZ

���

(XURSHMVNLH VLHFL GR SURPRFML EDGD�� WUDQVIHUX WHFKQRORJLL

L LQQRZDFML

6áX*E\ LQIRUPDFML HOHNWURQLF]QHM L LQQH VSRVRE\ UR]SR�

ZV]HFKQLDQLD

:áDVQR�ü LQWHOHNWXDOQD

'RVW
S GR SU\ZDWQ\FK (UyGHá ILQDQVRZDQLD LQQRZDFML

0HFKDQL]P\ XáDWZLDM�FH XWZRU]HQLH L UR]ZyM ILUP LQQRZD�

F\MQ\FK

�� =ZL
NV]HQLH OXG]NLHJR SRWHQFMDáX EDGDZF]HJR L SRGVWDZ

ZLHG]\ VRFMRHNRQRPLF]QHM

����

$� :]URVW OXG]NLHJR SRWHQFMDáX EDGDZF]HJR ����

:VSLHUDQLH V]NROHQLD L Z\MD]GyZ EDGDF]\

=ZL
NV]HQLH GRVW
SX GR LQIUDVWUXNWXU\ EDGDZF]HM

3URPRFMD QDXNRZHM L WHFKQLF]QHM GRVNRQDáR�FL



���

:\V]F]HJyOQLHQLH %XG*HW �POQ HXUR�

%� $NFMD NOXF]RZD� =ZL
NV]HQLH SRGVWDZ ZLHG]\ VRFMRHNRQR�

PLF]QHM

���

&� :VSDUFLH UR]ZRMX SROLW\NL QDXNRZR�WHFKQLF]QHM Z (XURSLH ��

$NFMH EH]SR�UHGQLH �:VSyOQH &HQWUXP %DGDZF]H� ���

2EVáXJD RE\ZDWHOL ���

=ZL
NV]HQLH WUZDáR�FL ���

:]PRFQLHQLH NRQNXUHQF\MQR�FL HXURSHMVNLHM ���

5D]HP �35 �����

2EMD�QLHQLD� �
� = WHJR �UHGQLR ��� GOD 063� ��� %DGDQLH L UR]ZyM WHFKQLF]Q\� ��� ,FK

]DGDQLHP MHVW ]DSHZQLHQLH KDUPRQLMQHM UHDOL]DFML SURJUDPyZ WHPDW\F]Q\FK RUD] SRPRF

Z RVL�JQL
FLX FHOyZ SROLW\NL 8QLL (XURSHMVNLHM Z REV]DUDFK� NWyUH QLH V� REM
WH SU]H]

SURJUDP\ WHPDW\F]QH�

'UyGáR� KWWS���HULV�NEQ�JRY�SO



�
�
�

=Dá�F]QLN����/LVWD�QDMZD*QLHMV]\FK�SURJUDPyZ�3KDUH�SR�UHGQLR
OXE�EH]SR�UHGQLR�ZVSLHUDM�F\FK�063������±���

1U SURMHNWX 7\WXá -HGQRVWND ZGUD*DM�FD 3RF]�WHN SURJUDPX .RQLHF SURJUDPX

3/ ���� 60( 6HFWRU ,PSRUW DQG 6XSSRUW �6,3� )XQGXV] :VSyáSUDF\ OLSLHF ���� ����������

SU]HGáX*RQ\ GR

����������

3/ ���� 3ULYDWH 6HFWRU 'HYHORSPHQW �36'� PDM ���� ���������

SáDWQR�FL GR

����������

3/ ���� $JUROLQH ����

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH ZDUXQNyZ GOD UR]ZRMX

063 Z REV]DU]H SU]HWZyUVWZD UROQR�

�VSR*\ZF]HJR

���������� ����������

SáDWQR�FL GR

����������

3/ ���� 67(3 , ± 6XSSRUW WR (QWUHSUHQHXUVKLS LQ

3RODQG

3ROVND )XQGDFMD 3UR�

PRFML L 5R]ZRMX 0D�

á\FK L �UHGQLFK 3U]HG�

VL
ELRUVWZ

���������� ����������

3/ ���� 67(3 ,, ± 6XSSRUW WR (QWUHSUHQHXUVKLS LQ

3RODQG

��������� ����������

3/ ���� (;3520 ,, ± ([SRUW 3URPRWLRQ IRU 60(V ��������� ����������

3/���� 3KDUH�6758'(5 3ROVND $JHQFMD 5R]ZRMX

5HJLRQDOQHJR

��������� ����������

3/���� 3KDUH ± 5$3,' SRF]�WHN ���� ����������

3/���� 3KDUH ± 6758'(5 ,, SRáRZD ���� ����������

SáDWQR�FL GR

����������



�
�
� 1U SURMHNWX 7\WXá -HGQRVWND ZGUD*DM�FD 3RF]�WHN SURJUDPX .RQLHF SURJUDPX

3/���� 3KDUH ± ,15('� OLVWRSDG ���� ����������

3/ ���� ([SURP , .UDMRZD ,]ED

*RVSRGDUF]D

��������� ����������

3/ ���� $VVLVWDQFH LQ ,QGXVWU\ 5HVWUXFWXULQJ

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] VW\PXORZDQLH L Z]PRFQLHQLH SU\ZD�

W\]DFML

)XQGDFMD 5HVWUXNWXU\�

]DFML 3U]HP\VáX

JUXG]LH� ���� ����������

SáDWQR�FL GR

����������

3/ ���� (QWHUSULVH 5HVWUXFWXULQJ� 3ULYDWLVDWLRQ DQG

'HPRQRSROLVDWLRQ 3URJUDPPH IRU WKH

5HSXEOLF RI 3RODQG

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063�

V]F]HJyOQLH NRPSRQHQW ����F 0HPRUDQGXP

)LQDQVRZHJR

ZU]HVLH� ���� ����������

SáDWQR�FL GR NR�FD

SLHUZV]HJR NZDUWDáX

����

3/ ������� (QWHUSULVH 5HVWUXFWXULQJ 3URJUDPPH

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] VW\PXORZDQLH L Z]PRFQLHQLH SU\ZD�

W\]DFML

���������� ����������

3/ ���� ��� 6XSSRUW IRU (QWHUSULVH 5HVWUXFWXULQJ�

3ULYDWLVDWLRQ DQG (QHUJ\

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] ]ZL
NV]DQLD GRVW
SX 063 GR ]H�

ZQ
WU]Q\FK (UyGHá ILQDQVRZDQLD

��������� ����������

3/ ���� 4XDOLW\ 0DQDJHPHQW

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH ZDUXQNyZ XPR*OLZLDM��

F\FK 063 RVL�JQL
FLH PL
G]\QDURGRZ\FK

VWDQGDUGyZ MDNR�FL L EH]SLHF]H�VWZD RUD]

Z]URVW NRQNXUHQF\MQR�FL

3ROVNLH &HQWUXP %DGD�

L &HUW\ILNDFML

PDM ���� ����������



�
�
�

1U SURMHNWX 7\WXá -HGQRVWND ZGUD*DM�FD 3RF]�WHN SURJUDPX .RQLHF SURJUDPX

3/ ���� )LQDQFLDO 6HFWRU 'HYHORSPHQW 3URJUDPPH 1DURGRZ\ %DQN 3ROVNL ���������� ����������

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063� VNLH�

URZDQ\ QD UHVWUXNWXU\]DFM
 L EXGRZ
 QR�

ZRF]HVQHM LQIUDVWUXNWXU\ ILQDQVRZHM

)XQGDFMD 5R]ZRMX

6HNWRUD )LQDQVRZHJR

3/ ���� )LQDQFLDO 6HFWRU 'HYHORSPHQW 3URJUDPPH

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] PRELOL]RZDQLH RV]F]
GQR�FL L ]ZL
N�

V]DQLH GRVW
SX 063 GR ]HZQ
WU]Q\FK

(UyGHá ILQDQVRZDQLD� SURJUDP NRQW\QXXMH

ZF]H�QLHMV]H SURJUDP\ VNLHURZDQH QD

UHVWUXNWXU\]DFM
 L EXGRZ
 VHNWRUD ILQDQVR�

ZHJR

���������� ����������

3/ ���� 7285,1 ,

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH NRU]\VWQ\FK ZDUXQNyZ GOD

UR]ZRMX 063 Z WXU\VW\FH

8U]�G .XOWXU\ )L]\F]�

QHM L 7XU\VW\NL

SD(G]LHUQLN ���� ����������

3/ ���� 7285,1 ,,

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH NRU]\VWQ\FK ZDUXQNyZ GOD

UR]ZRMX 063 Z WXU\VW\FH

��������� ����������

3/ ���� 7285,1 ,,,

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH NRU]\VWQ\FK ZDUXQNyZ GOD

UR]ZRMX 063 Z WXU\VW\FH

���������� ����������



�
�
� 1U SURMHNWX 7\WXá -HGQRVWND ZGUD*DM�FD 3RF]�WHN SURJUDPX .RQLHF SURJUDPX

3/ ���� 6FLHQFH DQG 7HFKQRORJ\ ,,

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH ZDUXQNyZ GOD Z]URVWX

NRQNXUHQF\MQR�FL 063 �LQQRZDF\MQR�ü

L WUDQVIHU WHFKQRORJLL�

��������� ����������

SáDWQR�FL GR

����������

3/ ���� 3ULYDWLVDWLRQ

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] VW\PXORZDQLH L Z]PDFQLDQLH SURFH�

VyZ SU\ZDW\]DF\MQ\FK

)XQGDFMD 3U\ZDW\]DFML ���������� ����������

3/ ���� 0XQLFLSDO 'HYHORSPHQW DQG 7UDLQLQJ

�3KDVH ,,�

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH VSRáHF]QHM L SROLW\F]QHM

LQIUDVWUXNWXU\ VSU]\MDM�FHM UR]ZRMRZL

SU]HGVL
ELRUF]R�FL L VHNWRUD 063

)XQGDFMD 5R]ZRMX

'HPRNUDFML /RNDOQHM

��������� ����������

3/ ���� (GXFDWLRQ 5HIRUP

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH QRZRF]HVQHM LQIUDVWUXNWXU\

HGXNDF\MQHM

)XQGDFMD 5R]ZRMX

6\VWHPX (GXNDFML

���������� ����������

3/ ���� 60$57

3URJUDP SR�UHGQLR ]ZL�]DQ\ ] 063 SR�

SU]H] WZRU]HQLH QRZRF]HVQHM LQIUDVWUXNWXU\

HGXNDF\MQHM

OXW\ ���� ���������� �SáDWQR�FL�

3R]D SRPRF� ] 3KDUH� 3ROVND X]\VNDáD SRPRF ]H VWURQ\ LQQ\FK GRQRUyZ� 6]HURN� LQIRUPDFM
 QD WHPDW

GRW\FKF]DVRZ\FK SURJUDPyZ SRPRFRZ\FK SUH]HQWXMH SR]�� Ä3URJUDP\ L IXQGXV]H ZVSLHUDM�FH UR]ZyM PDá\FK

L �UHGQLFK SU]HGVL
ELRUVWZ´� 0LQLVWHUVWZR *RVSRGDUNL� :DUV]DZD �����
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