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3U]HJO�G�RIHUW\�0HWUROX

2�URGHN� %DGDZF]R�5R]ZRMRZ\� 0HWURORJLL� (OHNWU\F]QHM� Ä0(752/´� ]DMPXMH� VL

SURMHNWRZDQLHP� L� SURGXNFM� DSDUDWXU\� SU]H]QDF]RQHM� GR� SRPLDUyZ� L� UHJXODFML� ZLHONR�FL
HOHNWU\F]Q\FK� L�QLHHOHNWU\F]Q\FK�Z\VW
SXM�F\FK�Z�SURFHVDFK�SU]HP\VáRZ\FK��3U]\U]�G\�GR
SRPLDUX� WHPSHUDWXU\� L� ZLOJRWQR�FL� ]QDMGXM� RG]ZLHUFLHGOHQLH� Z� V]HURNLHM� L� NRPSOHNVRZHM
RIHUFLH�0HWUROX�� 3RGVWDZRZ\PL� HOHPHQWDPL� SRWU]HEQ\PL� GR� Z\NRQDQLD� SRPLDUX� V� VRQG\
SRPLDURZH� ]� F]XMQLNDPL� ]DSHZQLDM�F\PL� X]\VNDQLH� V\JQDáX�PR*OLZHJR� GR� GDOV]HM� REUyENL
SU]H]� SRGá�F]RQH� SU]\U]�G\� NRQWUROQR�SRPLDURZH�� 3RZV]HFKQLH� VWRVRZDQ\PL� F]XMQLNDPL
WHPSHUDWXU\� V� WHUPRUH]\VWRU\� QS�� W\SX� 3W����� 3W����� 3W������ 'R� SRPLDUX� ZLOJRWQR�FL
VWRVXMH�VL
 WHUPRUH]\VWRU\�L�F]XMQLNL�SRMHPQR�FLRZH���8PLHV]F]HQLH�F]XMQLND�Z�RGSRZLHGQLR
VNRQVWUXRZDQHM� REXGRZLH� SR]ZDOD� QD� X]\VNDQLH� VRQG� SRPLDURZ\FK� GR� VSHFMDOQ\FK
]DVWRVRZD���:�RIHUFLH�0HWUROX�GR�ZVSyáSUDF\�]�SURGXNRZDQ\PL�SU]\U]�GDPL�SURSRQXMH�VL
�

x 6RQG\�67���67����67��GR�SRPLDUX�WHPSHUDWXU\�]�F]XMQLNLHP�W\SX�3W���
x 6RQG\�&=:�GR�SRPLDUX�ZLOJRWQR�FL�PHWRG� ÄVXFK\�PRNU\´�]�F]XMQLNLHP

3W�����3W����OXE�3W����
x 6RQG\�67:��L�67:��GR�SRPLDUX�WHPSHUDWXU\�L�ZLOJRWQR�FL�]�F]XMQLNLHP

SRMHPQR�FLRZ\P�ZLOJRWQR�FL�L�3W�����WHPSHUDWXU\
:�FHOX�SU]HWZRU]HQLD�]PLDQ�SDUDPHWUyZ�F]XMQLNyZ�QD�VWDQGDUGRZ\�V\JQDá�SU�GRZ\� OXE

QDSL
FLRZ\� ��QS���������P$� OXE��������9� �� VWRVXMH� VL
 QDVW
SXM�FH�SU]HWZRUQLNL� GRVW
SQH�Z
0HWUROX�

x 375���37(��SU]HWZRUQLNL�WHPSHUDWXU\
x 35���37��SU]HWZRUQLNL�WHPSHUDWXU\
x 3:��SU]HWZRUQLN�ZLOJRWQR�FL
x 305��PXOWLSOHNVHU�WHUPRUH]\VWRUyZ

5\V����3U]HWZRUQLN�VHULL�3��OXE�3�
3U]HWZRUQLNL� PRJ� ZVSyáSUDFRZDü� ]� F]XMQLNDPL� WHUPRUH]\VWDQF\MQ\PL� 3W���� L� 1L���� RUD]
WHUPRSDUDPL� W\SX� -�� .�� 6�� 5y*QL� VL
 PHWRG� SU]HWZDU]DQLD� L� NODV� RUD]� LQWHUIHMVHP
Z\VW
SXM�F\P� Z� VHULL� 3��� 6]F]HJyOQ\P� URG]DMHP� SU]HWZRUQLND� MHVW� PXOWLSOHNVHU
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WHUPRUH]\VWRUyZ� 305�� XPR*OLZLDM�F\� SU]HWZDU]DQLH� WHPSHUDWXU\� Z� �� NDQDáDFK� ]
WHUPRUH]\VWRUDPL� 3W����� QD� V\JQDá� F\IURZ\� GRVW
SQ\� SU]H]� LQWHUIHMV�� 6WRVRZDQLH
PXOWLSOHNVHUD� REQL*D� NRV]W\� SU]\SDGDM�FH� QD� MHGHQ� SXQNW� SRPLDURZ\�� 3U]HWZRUQLNL
XPR*OLZLDM� Z\�ZLHWODQLH� Z\QLNyZ� SRPLDUX� SU]\� SRPRF\� PLHUQLNyZ� L� WZRU]HQLH
UR]EXGRZDQ\FK� NRPSXWHURZ\FK� V\VWHPyZ� ]ELHUDQLD� GDQ\FK� OXE� ORNDOQ\FK� V\VWHPyZ
SRPLDURZ\FK�]�Z\NRU]\VWDQLHP�PRQLWRUD�SRPLDURZHJR�03/�

5\V����0RQLWRU�SRPLDURZ\�ORNDOQ\�03/
0RQLWRU�REVáXJXMH�GR����PLHMVF�SRPLDURZ\FK�]ELHUDM�F�GDQH�]�SU]HWZRUQLNyZ�SU]H]�LQWHUIHMV
V]HUHJRZ\� 56����� 8PR*OLZLD� Z\�ZLHWODQLH� Z\QLNyZ� SRPLDUyZ�� V\JQDOL]DFMH� VWDQyZ
DODUPRZ\FK�L�NRPXQLNDFM
 ]�V\VWHPHP�QDGU]
GQ\P�

2VREQ� JUXS� SU]\U]�GyZ� VWDQRZL� PLHUQLNL� WHPSHUDWXU\� L� ZLOJRWQR�FL�� NWyUH� PR*QD
SRG]LHOLü�QD�SU]HQR�QH�L�WDEOLFRZH��:�UyG�PLHUQLNyZ�SU]HQR�Q\FK�]QDMGXM� VL
�

x 0LHUQLN�WHPSHUDWXU\�:7�
x 0LHUQLN�ZLOJRWQR�FL�::�
x 0XOWLPHWU�ODERUDWRU\MQ\�'0��
x 6\VWHP�SRPLDURZ\�363��

0LHUQLN� :7�� ]� Z\EUDQ� VRQG� 67������67�� SU]H]QDF]RQ\� MHVW� GR� SRPLDUX� WHPSHUDWXU\
RWRF]HQLD�� FLHF]\� RUD]� SRZLHU]FKQL� HOHPHQWyZ� L� XU]�G]H� Z� Uy*Q\FK� SURFHVDFK
WHFKQRORJLF]Q\FK��0R*H�E\ü�UyZQLH* VWRVRZDQ\�GR�SRPLDUX�WHPSHUDWXU\�EDWRQX�Z�SURFHVLH
SU]HWZyUVWZD� PL
VD�� 'R� SRPLDUX� ZLOJRWQR�FL� SRZLHWU]D� SU]H]QDF]RQ\� MHVW� PLHUQLN� ::�
Z\SRVD*RQ\�Z�F]XMQLN�SRMHPQR�FLRZ\��6]F]HOQD�REXGRZD�XPR*OLZLD�X*\WNRZDQLH�PLHUQLND
Z� EXGRZQLFWZLH�� UROQLFWZLH�� SU]HP\�OH� SU]HWZyUF]\P� LWS��� 'R� SUHF\]\MQ\FK� SRPLDUyZ� Z
ODERUDWRULDFK�� MDNR� Z]RU]HF� QD� VWDQRZLVNDFK� SURGXNF\MQ\FK�� VSUDZG]DQLD� F]XMQLNyZ
WHUPRUH]\VWDQF\MQ\FK�L�WHUPRHOHNWU\F]Q\FK�SU]H]QDF]RQ\�MHVW�PXOWLPHWU�'0���

5\V����0XOWLPHWU�ODERUDWRU\MQ\�'0��
0XOWLPHWU� '0��� ZVSyáSUDFXMH� ]� F]XMQLNDPL� WHUPRUH]\VWDQF\MQ\PL� 3W���� OXE� 3W����� RUD]
WHUPRHOHNWU\F]Q\PL� W\SX�%��(��-��.��1��5��6� L�7��3U]\�SRPLDU]H�ZLOJRWQR�FL�ZVSyáSUDFXMH�]
SU]HWZRUQLNDPL�ZLOJRWQR�FL�]H�VWDQGDUGRZ\PL�V\JQDáDPL�Z\M�FLRZ\PL��-DNR�PXOWLPHWU�VáX*\
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UyZQLH* GR�GRNáDGQ\FK�SRPLDUyZ�QDSL
ü� L�SU�GyZ�VWDá\FK� L�SU]HPLHQQ\FK�RUD]� UH]\VWDQFML�
:\SRVD*RQ\� MHVW� Z� LQWHUIHMV\� 56���� OXE� ,(&����� XPR*OLZLDM�FH� SUDF
 Z� NRPSXWHURZ\FK
V\VWHPDFK� SRPLDURZ\FK�� 'R� Z\NRQDQLD� SRPLDUyZ� MHGQRF]H�QLH� Z� ZLHOX� SXQNWDFK� RUD]
]DUHMHVWURZDQLD� Z\QLNyZ� SU]H]QDF]RQR� SU]HQR�Q\� V\VWHP� SRPLDURZ\� 363���� 3U]\U]�G
363���XPR*OLZLD�SRPLDU�L�UHMHVWUDFM
 PDNV\PDOQLH�Z����NDQDáDFK�GR�NWyU\FK�PRJ� E\ü

5\V����3U]HQR�Q\�V\VWHP�SRPLDURZ\�363��
SRGá�F]RQH�F]XMQLNL�WHPSHUDWXU\��F]XMQLNL�ZLOJRWQR�FL�L�V\JQDá\�VWDQGDUGRZH��=DUHMHVWURZDQH
Z\QLNL�PR*QD�Z\GUXNRZDü�QD�GUXNDUFH�WHUPLF]QHM�OXE�SU]H]�LQWHUIHMV�NRPXQLNDF\MQ\�SU]HVáDü
GR� NRPSXWHUD�� :L]XDOL]DFM
 Z\QLNyZ� SRPLDUyZ� QD� HNUDQLH� NRPSXWHUD� RUD]� GRGDWNRZH
PR*OLZR�FL�VWHURZDQLD�]DSHZQLD�RSURJUDPRZDQLH�0(752/����

3U]\�SRPLDUDFK�VWDFMRQDUQ\FK�]QDMGXM� ]DVWRVRZDQLH�PLHUQLNL�GR�]DEXGRZ\� WDEOLFRZHM� L
QD�FLHQQHM�

x 0LHUQLN�WHPSHUDWXU\�'7�
x 0LHUQLN�WHPSHUDWXU\�'7�
x 0LHUQLN�WHPSHUDWXU\�'7�
x 6\VWHP�SRPLDURZR�UHJXODF\MQ\�635�
x 0LHUQLN�ZLHORNDQDáRZ\�]�UHMHVWUDFM� '7��

0LHUQLN�'7��SU]H]QDF]RQ\� MHVW�GR�SRPLDUX� WHPSHUDWXU\�Z�XU]�G]HQLDFK�FKáRGQLF]\FK� L� GOD
SU]HP\VáX� VSR*\ZF]HJR��:VSyáSUDFXMH� ]� F]XMQLNLHP� UH]\VWDQF\MQ\P� .7<����� Z� ]DNUHVLH
SRPLDURZ\P�±���������& L�Z\SRVD*RQ\�MHVW�Z�GZD�SU]HND(QLNRZH�Z\M�FLD�DODUPRZH�

�&
'7�

5\V����0LHUQLN�WHPSHUDWXU\�L�ZLOJRWQR�FL�'7�
0LHUQLNL� '7�� L� '7�� XPR*OLZLDM� SRPLDU� WHPSHUDWXU\� ]� F]XMQLNDPL� WHUPRUH]\VWDQF\MQ\PL� L
WHUPRHOHNWU\F]Q\PL�� 3RVLDGDM� IXQNFMH�� SDPL
WDQLD� SDUDPHWUyZ� SR� Z\á�F]HQLX� ]DVLODQLD�
V\JQDOL]DFMH� SU]HUZ\� Z� REZRG]LH� F]XMQLND�� SURJUDPRZDQLD� SURJyZ� DODUPRZ\FK� L� NRUHNFML
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Eá
GX� F]XMQLND�� 0LHUQLN� '7�� SR]ZDOD� QD� SRPLDU� ZLOJRWQR�FL� PHWRG�� ÄVXFK\�PRNU\´�� � ,QQ�
PHWRG
�SRPLDUX�ZLOJRWQR�FL�]�Z\NRU]\VWDQLHP�F]XMQLND�SRMHPQR�FLRZHJR�67:��OXE�67:�
]DVWRVRZDQR�Z�V\VWHPLH�SRPLDURZR�UHJXODF\MQ\P�635���3U]\U]�G�XPR*OLZLD�SRPLDU�

5\V�����6\VWHP�SRPLDURZR�UHJXODF\MQ\�635�
UHMHVWUDFM
�L�V\JQDOL]DFM
�VWDQyZ�DODUPRZ\FK�GZyFK�ZLHONR�FL�QS���WHPSHUDWXU\�L�ZLOJRWQR�FL
OXE� LQQ\FK� ZLHONR�FL� IL]\F]Q\FK�� 'R� NRPXQLNDFML� ]� NRPSXWHUHP� VáX*\� LQWHUIHMV� 56���� OXE
56����� &HFK�� FKDUDNWHU\VW\F]Q�� L� Z\Uy*QLDM�F�� MHVW� VWRSLH�� V]F]HOQR�FL� REXGRZ\� ,3��
XPR*OLZLDM�F\�SUDF
�Z�WUXGQ\FK�ZDUXQNDFK�RWRF]HQLD��1DMEDUG]LHM�UR]EXGRZDQ��ZHUVM��SRG
Z]JO
GHP�LOR�FL�REVáXJLZDQ\FK�PLHMVF�SRPLDURZ\FK�L�IXQNFML�GRGDWNRZ\FK�MHVW�PLHUQLN�'7���

5\V����0LHUQLN�ZLHORNDQDáRZ\�]�UHMHVWUDFM��'7��
0LHUQLN� MHVW� SU]H]QDF]RQ\� GR� SRPLDUX� L� UHMHVWUDFML� WHPSHUDWXU\�� ZLOJRWQR�FL� OXE� LQQ\FK
ZLHONR�FL�SU]HWZRU]RQ\FK�QD�V\JQDá�VWDQGDUGRZ\��8PR*OLZLD�SRPLDU�PD[��Z����NDQDáDFK� L
SU]\SRU]�GNRZDQLH� VWDQyZ� DODUPRZ\FK� GR� VLHGPLX� SU]HND(QLNyZ� Z\M�FLRZ\FK�
:\SRVD*HQLH� Z� LQWHUIHMV� NRPXQLNDF\MQ\� 56���� OXE� 56���� SR]ZDOD� QD� ZVSyáSUDF
� ]
NRPSXWHUHP� L� RSURJUDPRZDQLHP� 0(752/� ���� &HFK�� NRU]\VWQ�� SU]\� ]DVWRVRZDQLX
SU]\U]�GX�MHVW�QLVNL�NRV]W�Z�SU]HOLF]HQLX�QD�MHGHQ�SXQNW�SRPLDURZ\�
�����3U]HGVWDZLRQH� SRZ\*HM� SU]\U]�G\� SRPLDURZH� XPR*OLZLDM�� Z\NRQDQLH� MHGQR� L
ZLHORSXQNWRZHJR�SRPLDUX�WHPSHUDWXU\�L�ZLOJRWQR�FL��:�]DOH*QR�FL�RG�SRWU]HE�PR*QD�]�QLFK
EXGRZDü� SURVWH� L� ]áR*RQH� V\VWHP\� SRPLDURZH� SUDFXM�FH� Z� Uy*Q\FK� ZDUXQNDFK
�URGRZLVNRZ\FK� L�VSHáQLDM�FH� LQQH�IXQNFMH�GRGDWNRZH��7DP�JG]LH�GRNRQ\ZDQH�V��SRPLDU\
F]
VWR� ]DFKRG]L� SRWU]HED� UHJXODFML� PLHU]RQ\FK� ZLHONR�FL�� :� RIHUFLH� 0HWUROX� ]QDMGXMH� VL

ERJDW\� DVRUW\PHQW� UHJXODWRUyZ� L� V\VWHPyZ� UHJXODFML� GR� ]DVWRVRZD�� Z� SU]HP\VáRZ\FK



&��

SURFHVDFK�VWHURZDQLD��2SUyF]�SRPLDUyZ�ZLHONR�FL�QLHHOHNWU\F]Q\FK�0HWURO�RIHUXMH�SU]\U]�G\
GR�SRPLDUyZ�ZLHONR�FL�HOHNWU\F]Q\FK�Z�SRVWDFL�SU]HWZRUQLNyZ� L�PLHUQLNyZ�QDSL
FLD��SU�GX�
PRF\� LWS��� 3URGXNXMH� PLHUQLNL� SDUDPHWUyZ� VLHFL� L� DQDOL]DWRU\� MDNR�FL� HQHUJLL� HOHNWU\F]QHM�
3HáQD�RIHUWD�GRVW
SQD�MHVW�QD�VWURQLH�ZZZ�PHWURO�SO


