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:� UHIHUDFLH� SU]HGVWDZLRQR� ]DJDGQLHQLD� ]ZL�]DQH� ]� SURFHVHP� VXV]HQLD
SURGXNWyZ� VSR*\ZF]\FK�� 2PyZLRQR� VSRVRE\� VXV]HQLD�� ]DSUH]HQWRZDQR
Z\NRU]\VWDQLH� VWHURZQLND� 6$���� GR� VWHURZDQLD� SURFHVHP� VXV]HQLD
L ZL]XDOL]DFML�RELHNWX�

�� :352:$'=(1,(
6XV]HQLH� MHVW� SURFHVHP� FLHSOQ\P� SROHJDM�F\P� QD� XZDOQLDQLX� PDWHULDáyZ� VWDá\FK� OXE

UR]WZRUyZ�RG�]DZDUWHM�Z�QLFK�ZRG\�SU]H]�MHM�RGSDURZDQLH�
:� ZLHOX� SU]\SDGNDFK� VXV]HQLH� MHVW� MHGQ� ]� ZD*QLHMV]\FK� RSHUDFML� Z� GDQ\P� F\NOX

SURGXNF\MQ\P��GHF\GXM�F� QLH�W\ONR�R�MDNR�FL�RWU]\PDQHJR�SURGXNWX��DOH�WH* R�NRV]WDFK�MHJR
X]\VNDQLD��6W�G�WH* GREyU�ZáD�FLZ\FK�SDUDPHWUyZ�SURFHVX�VXV]HQLD�MHVW�ZD*Q\P�]DGDQLHP
]DUyZQR�]�SXQNWX�ZLG]HQLD�ZáDVQR�FL�Z\VXV]RQHJR�PDWHULDáX�MDN�L RV]F]
GQR�FL�HQHUJLL�

:�SHZQ\FK�SU]\SDGNDFK�SU]HG�VXV]HQLHP�FHORZH� MHVW�ZVW
SQH�RGZRGQLHQLH�SURGXNWyZ
QS��PHWRG� PHFKDQLF]Q� �Z\*\PDQLH��ZLURZDQLH��Z\FLVNDQLH��

0HFKDQLF]QH� RGZDGQLDQLH� SURGXNWyZ� MHVW� HNRQRPLF]QLHMV]H� QL* VXV]HQLH� SU]\� X*\FLX
FLHSáD��3U]\�F]\P�VDPR�RGZRGQLHQLH�MHVW�QLHZ\VWDUF]DM�FH�SRQLHZD* SR]ZDOD�QD�F]
�FLRZH
XVXQL
FLH�VZRERGQHM�ZLOJRFL��'ODWHJR�á�F]\�VL
 Uy*QH�VSRVRE\�XVXZDQLD�ZLOJRFL�

&HO� VXV]HQLD� GDQHJR� SURGXNWX� ]DOH*\� RG� MHJR� SU]H]QDF]HQLD�� 3URGXNW\� VSR*\ZF]H
SRGOHJDM� VXV]HQLX�P�LQ��GOD�RFKURQ\�SU]HG�]HSVXFLHP��QS��JQLFLHP�L�SOH�QL����]ZL
NV]HQLD
WUZDáR�FL�SRGF]DV�SU]HFKRZ\ZDQLD��]PQLHMV]HQLD�LFK�PDV\�

6XV]HQLH� SURGXNWyZ� PR*H� SU]HELHJDü� Z� VSRVyE� QDWXUDOQ\� OXE� V]WXF]Q\�� 6XV]HQLH
QDWXUDOQH�RGE\ZD�VL
 ]D]Z\F]DM��QD�RWZDUW\P�SRZLHWU]X�L�VWDQRZL�SURFHV��Z�NWyU\P�F]\QQLN
VXV]�F\� �SRZLHWU]H��� SRFKáDQLDM�F\� SDU\� ZLOJRFL� RGSURZDG]DQ\� MHVW� EH]� VWRVRZDQLD
VSHFMDOQ\FK� ]DELHJyZ�� :DGDPL� VXV]HQLD� QDWXUDOQHJR� Z� SRUyZQDQLX� ]H� V]WXF]Q\P� MHVW
GáX*V]\�RNUHV�VXV]HQLD��]DOH*QR�ü�RG�SRU\�URNX�L�VWDQX�SRZLHWU]D�]HZQ
WU]QHJR��SRVLDGDQLH
GX*HM� SU]HVWU]HQL� GR� UR]áR*HQLD� PDWHULDáX�� 3U]\� VXV]HQLX� QDWXUDOQ\P� SURGXNW� PR*QD
Z\VXV]\ü� W\ONR� GR� ZLOJRWQR�FL� ]EOL*RQHM� GR� VWDQX� UyZQRZDJL�� RGSRZLDGDM�FHM� SDUDPHWURP
RWDF]DM�FHJR� SRZLHWU]D� L�Z�ZLHOX� SU]\SDGNDFK� QLHGRVWDWHF]QHM� GR� GDOV]HJR� SU]HWZDU]DQLD
PDWHULDáX�

6]WXF]QH�VXV]HQLH�SURGXNWyZ�SURZDG]L�VL
 Z�VSHFMDOQ\FK�XU]�G]HQLDFK�±�VXV]DUNDFK��Z
NWyU\FK� F]\QQLN� VXV]�F\� SR� ZFKáRQL
FLX� ZLOJRFL� RGSURZDG]D� VL
 Z� VSRVyE� V]WXF]Q\� ]D
SRPRF� ZHQW\ODWRUyZ��UXU�Z\FL�JRZ\FK�L�LQQ\FK�XU]�G]H��

1DGPLHUQH� Z\VXV]HQLH� SURGXNWX� PR*H� E\ü� QLHNRU]\VWQH� HNRQRPLF]QLH�� JG\* SU]\
Sy(QLHMV]\P�SU]HFKRZ\ZDQLX�SURGXNW�PR*H�FKáRQ�ü�ZLOJRü�]�SRZLHWU]D� ]ZL
NV]DM�F�VZRM�
ZLOJRWQR�ü�
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:� ]DOH*QR�FL� RG� URG]DMX� SURGXNWX�� MHJR� LOR�FL� L� SU]H]QDF]HQLD� PR*QD� Z\Uy*QLü� NLOND

VSRVREyZ�V]WXF]QHJR�VXV]HQLD�SURGXNWyZ�VSR*\ZF]\FK
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�����6XV]HQLH�NRQZHNF\MQH
6XV]HQLH� NRQZHNF\MQH� SROHJD� QD� VXV]HQLX� SURGXNWyZ� SU]HSá\ZDM�F\P� F]\QQLNLHP� �QS�

JRU�F\P� SRZLHWU]HP��� 3U]HSá\ZDM�FH� � SRZLHWU]H� ]DELHUD� QDGPLDU� ZLOJRFL� ]� VXV]RQHJR
PDWHULDáX��&]DV�VXV]HQLD�]DOH*\�RG�V]\ENR�FL�SU]HSá\ZX�SRZLHWU]D� L� MHJR� WHPSHUDWXU\��1D
U\V�� ���� SU]HGVWDZLRQR� SRGVWDZRZ\� VFKHPDW� VXV]DUNL� NRQZHNF\MQHM� 3RZLHWU]H
]HZQ
WU]QH�R�SDUDPHWUDFK�� WHPSHUDWXUD� W���ZLOJRWQR�ü�EH]Z]JO
GQD�<� L�ZLOJRWQR�ü
Z]JO
GQD�M� SU]HV\áDQH� MHVW�]D�SRPRF� ZHQW\ODWRUD�SU]H]�JU]HMQLN�GR�VXV]DUNL��3R
SRGJU]DQLX�SU]H]�JU]HMQLN�SRZLHWU]H�PD�SDUDPHWU\��W���M���<� <���:�F]
�FL�URERF]HM
VXV]DUNL� QDVW
SXMH� RGSDURZDQLH� ZLOJRFL� ]DZDUWHM� Z� PDWHULDOH� VXV]RQ\P� Z� Z\QLNX
F]HJR�SRZLHWU]H�RSXV]F]DM�F�VXV]DUN
 PD�SDUDPHWU\�W���M���<�

5\V�������3RGVWDZRZ\�VFKHPDW�VXV]DUNL�NRQZHNF\MQHM�>�@
,VWQLHM� Uy*QH�VSRVRE\�VXV]HQLD�NRQZHNF\MQHJR��-HGQ\P�]�QLFK�MHVW�VXV]HQLH�]�F]
�FLRZ\P
]DZUDFDQLHP�GR�RELHJX�]X*\WHJR�SRZLHWU]D�Z�FHOX� MHJR�SRZWyUQHJR�Z\NRU]\VWDQLD� �F]
�ü
]X*\WHJR� ZLOJRWQHJR� SRZLHWU]D� SR� SU]HM�FLX� SU]H]� VXV]DUN
 ]RVWDMH� RGSURZDG]RQD� GR
DWPRVIHU\�� D� GUXJ� F]
�ü� SRQRZQLH� NLHUXMH� VL
 GR� ZHQW\ODWRUD� L� PLHV]D� VL
 ]� SRZLHWU]HP
�ZLH*\P��

6XV]DUQLH�Z\NRU]\VWXM�FH�WHFKQLN
 VXV]HQLD�NRQZHNF\MQHJR�V� QDMF]
�FLHM�VWRVRZDQ\PL
XU]�G]HQLDPL� Z� WHM� G]LHG]LQLH�� 'R� RJU]DQLD� F]\QQLND� VXV]�FHJR� VWRVXMH� VL
 QDMF]
�FLHM
SDOQLNL� JD]RZH�� ROHMRZH� OXE� RJU]HZDQLH� ]D� SRPRF� SU]HJU]DQHM� SDU\�ZRGQHM��2JU]HZDQLH
HQHUJL� HOHNWU\F]Q� MHVW� GUR*V]H�� 2SW\PDOQ\P� VSRVREHP� VWHURZDQLD� SDOQLNDPL� MHVW
VWHURZDQLH� PRGXORZDQH� �Sá\QQH�� SáRPLHQLHP�� NWyUH� XPR*OLZLD� EDUG]LHM� SUHF\]\MQH
VWHURZDQLH�RELHNWHP��(ZHQWXDOQLH�PR*QD�VWRVRZDü�SDOQLNL�R�VNRNRZHM�UHJXODFML�SáRPLHQLD�
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WU]Q\ 6XV]DUND
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1LH�]DZV]H�F]\QQLNLHP�VXV]�F\P�PR*H�E\ü�SRZLHWU]H��JG\* ]DZDUW\�Z�QLP� WOHQ�PR*H
Z\ZRá\ZDü�QLHNRU]\VWQH�]PLDQ\�Z�PDWHULDOH�VXV]RQ\P
�����6XV]HQLH�SRG�REQL*RQ\P�FL�QLHQLHP

7UDG\F\MQH� PHWRG\� VXV]HQLD� SURZDG]� QDMF]
�FLHM� GR� REQL*HQLD� ZDUWR�FL� VSR*\ZF]HM
GDQHJR� SURGXNWX�� 0LQLPDOL]DFM
 QHJDW\ZQ\FK� QDVW
SVWZ� WHJR� SURFHVX� PR*QD� RVL�JQ�ü
SRSU]H]�RJUDQLF]HQLH�NRQWDNWX�]�WOHQHP��VNUyFHQLH�F]DVX�VXV]HQLD�RUD]�VWRVRZDQLH�QLVNLFK
WHPSHUDWXU�� 1LHVWHW\�� SRZ\*V]H� Z\PDJDQLD� Z]DMHPQLH� Z\NOXF]DM� VL
 SU]\� VWRVRZDQLX
NRQZHQFMRQDOQ\FK�VSRVREyZ�VXV]HQLD��:\VRND� WHPSHUDWXUD�SU]\�SLHV]D�SURFHV� VXV]HQLD�
SU]H]� FR� VNUyFRQ\� MHVW� F]DV� NRQWDNWX� ]� WOHQHP�� OHF]� UyZQRF]H�QLH� SURZDG]L� GR� UR]NáDGX
ZLWDPLQ� L ]PLDQ\� VWUXNWXU\� ELDáHN�� 7DN� ZL
F�� WHFKQRORJLD� ]� ]DVWRVRZDQLHP� REQL*RQHJR
FL�QLHQLD�SURZDG]L�GR�REQL*HQLD�WHPSHUDWXU\�ZU]HQLD�ZRG\�L�]PQLHMV]HQLD�NRQWDNWX�]�WOHQHP�
3URZDG]HQLH�SURFHVX�Z�WHM� WHPSHUDWXU]H�SRZRGXMH�Z\WZRU]HQLH�ZHZQ
WU]QHJR�FL�QLHQLD�Z
VXV]RQ\FK� F]�VWNDFK�� UyZQRZD*�FHJR� REQL*RQH� FL�QLHQLH� ]HZQ
WU]QH�� ']L
NL� WHPX
Z\VXV]RQH� F]�VWNL� ]DFKRZXM� SLHUZRWQ\� NV]WDáW�� =� NROHL� GOD� ]DFKRZDQLD� NV]WDáWX� F]�VWHN
NRQLHF]QH� MHVW� Z\WZRU]HQLH� ZáD�FLZHJR� UR]NáDGX� FL�QLH� Z� FDáHM� REM
WR�FL� VXV]RQHJR
PDWHULDáX�� 7R� ]D� ]DOH*\� RG� UR]NáDGX� WHPSHUDWXU\� ZHZQ�WU]� F]�VWHN�� 6SRVREHP
GRVWDUF]DQLD� FLHSáD�� ]DSHZQLDM�F\P� UyZQRPLHUQR�ü� UR]NáDGX� WHPSHUDWXU�� MHVW� WHFKQLND
PLNURIDORZD�
3Rá�F]HQLH� ]DOHW� VXV]HQLD� Z� ZDUXQNDFK� REQL*RQHJR� FL�QLHQLD� L� PLNURIDORZHJR� VSRVREX
GRVWDUF]DQLD�FLHSáD�SRZRGXMH��*H�SURFHV�RGE\ZD�VL
 Z�QLVNLFK�WHPSHUDWXUDFK�SRQL*HM����&�
D�F]DV�VXV]HQLD� MHVW�QDZHW�VLHGPLRNURWQLH�NUyWV]\�QL* Z�PHWRGDFK�NRQZHQFMRQDOQ\FK��7DN
Z\VXV]RQ\�SURGXNW�QDGDMH�VL
 GR�EH]SR�UHGQLHJR�VSR*\FLD� L�FKDUDNWHU\]XMH�VL
 ]QDF]Q\PL
ZDORUDPL� VPDNRZ\PL�� =DVWRVRZDQLH� WHM� � WHFKQRORJLL�PR*H� E\ü� X*\WH� GR� VXV]HQLD�ZDU]\Z�
RZRFyZ��D�QDZHW�PL
VD�
�����6XV]HQLH�VXEOLPDF\MQH��OLRILOL]DFMD��

:]UDVWDM�FH� ]DSRWU]HERZDQLH� QD� *\ZQR�ü� SU]HWZRU]RQ� VSU]\MD� V]\ENLHPX� UR]ZRMRZL
EDGD� ]ZL�]DQ\FK� ]� SRV]XNLZDQLHP� WHFKQRORJLL� SR]ZDODM�F\FK� QD� ]DFKRZDQLH� Z� MDN
QDMZL
NV]\P�VWRSQLX�FHQQ\FK�ZáD�FLZR�FL�VXURZFD�
6XV]HQLH� VXEOLPDF\MQH� MHVW� SURFHVHP� SU]HPLDQ\� ID]RZHM� SROHJDM�FHM� QD� EH]SR�UHGQLP
SU]HM�FLX�VXEVWDQFML�]�ID]\�VWDáHM��ORGX��GR�JD]RZHM��EH]�VWRSLHQLD��
-HVW� WR� SURFHV� ZLHORHWDSRZ\�� 3R� ZVW
SQ\P� ]DPUR*HQLX� PDWHULDáX� SRG� FL�QLHQLHP
DWPRVIHU\F]Q\P�� UR]SRF]\QD� VL
 SURFHV� SUy*QLRZHM� VXEOLPDFML� ORGX�� Z� NWyU\P� QDOH*\
GRVWDUF]Dü� Z� VSRVyE� NRQWURORZDQ\� FLHSáR� SRGWU]\PXM�FH� VXEOLPDFM
 RUD]� XVXZDü
SRZVWDM�F� SDU
 ZRGQ��
3Uy*QLRZH� GRVXV]DQLH� PDWHULDáX� GR� *�GDQHM� ZLOJRWQR�FL� NR�FRZHM� QDVW
SXMH� ZUD]
] SRGZ\*V]HQLHP� WHPSHUDWXU\� PDWHULDáX� GR� GRGDWQLFK� ZDUWR�FL�� 'ODWHJR� WH* FDá\� OyG
SRZLQLHQ� ]RVWDü� Z\VXEOLPRZDQ\� Z� SLHUZV]\P� RNUHVLH� VXV]HQLD�� �URGNL� VSR*\ZF]H
Z\VXV]RQH� W� PHWRG� PRJ� E\ü�SU]HFKRZ\ZDQH�SU]H]�EDUG]R�GáXJL�RNUHV�F]DVX� �GR��� ODW
SU]\� ]DZDUWR�FL� ZLOJRFL� ����� =QDF]QH� ]PQLHMV]HQLH� PDV\� SURGXNWyZ� Z� SRUyZQDQLX
] PDWHULDáHP�VXURZ\P�GDMH�GX*H�RV]F]
GQR�FL�Z�SU]HFKRZ\ZDQLX�L�WUDQVSRUFLH��3URGXNW�SR
GáXJLP� RNUHVLH� SU]HFKRZ\ZDQLD� PD� WDNLH� VDPH� ZáDVQR�FL� FR� SURGXNW� �ZLH*\� �QS�� NDZD
VXV]RQD� VXEOLPDF\MQLH� PD� OHSV]H� ZáD�FLZR�FL� VPDNRZH� QL* Z\VXV]RQD� Z� VXV]DUFH
UR]SU\VNRZHM�

�� 0(72'<�2.5(�/$1,$�=$:$572�&,��:,/*2&,�:�0$7(5,$à$&+
:LOJRWQR�ü�PDWHULDáX� MHVW� WR�]ELyU�ZV]\VWNLFK�VNáDGQLNyZ�Z\VW
SXM�F\FK�Z�SUyEFH��NWyUH

Z\SDURZXM� SRGF]DV�MHM�RJU]HZDQLD��3URZDG]L�WR�GR�XE\WNX�PDV\�
0HWRG\� RNUH�ODQLD� ]DZDUWR�FL� ZLOJRFL� Z� PDWHULDáDFK� PR*QD� SRG]LHOLü� QD� GZLH� NDWHJRULH�
DEVROXWQH�RNUH�ODQLH�ZLOJRFL�RUD]�GHGXNF\MQH�RNUH�ODQLH�ZLOJRFL��6WRVXM�F�DEVROXWQH�PHWRG\�
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]DZDUWR�ü� ZLOJRFL� MHVW� R]QDF]DQD� EH]SR�UHGQLR�� QS�� ]� Z\NRU]\VWDQLHP� ]MDZLVND� WHUPR
JUDZLPHWULL�� 7HUPR� JUDZLPHWULD� MHVW� SURFHVHP� RNUH�ODQLD� XE\WNX� PDV\�� NWyU\� Z\VW
SXMH
SRGF]DV� RJU]HZDQLD� VXEVWDQFML�� 3RGF]DV� WHJR� SURFHVX� SUyEND� ZD*RQD� MHVW� SU]HG� L� SR
RJU]HZDQLX�D�QDVW
SQLH�REOLF]D�VL
 Uy*QLF
 SRPL
G]\�W\PL�GZRPD�RNUH�ORQ\PL�FL
*DUDPL��:
SU]\SDGNX�PHWRG�GHGXNF\MQ\FK�� ]DZDUWR�ü�ZLOJRFL� MHVW� R]QDF]DQD�SR�UHGQLR��0LHU]RQH� V�
ZáD�FLZR�FL� IL]\F]QH�� NWyUH� ZL�*�� VL
 ]� ZLOJRWQR�FL� Z� EDGDQHM� VXEVWDQFML� �QS�� DEVRUSFMD
SURPLHQL�HOHNWURPDJQHW\F]Q\FK�OXE�HOHNWU\F]QD�SU]HZRGQR�ü�ZáD�FLZD��

���5(*8/$&-$�:,/*2712�&,�32:,(75=$�:�686=$51,&7:,(
0HWRG\�UHJXODFML�ZLOJRWQR�FL�Z�SURFHVDFK�VXV]HQLD�PDM� QD�FHOX�

� RGG]LDá\ZDQLH�QD�SDUDPHWU\�F]\QQLND�VXV]�FHJR��SRZLHWU]D�
� RGG]LDá\ZDQLH�QD�SDUDPHWU\�VXV]RQHJR�PDWHULDáX
=DOHW� SLHUZV]HM� PHWRG\� WM�� UHJXODFML� ZLOJRWQR�FL� Z]JO
GQHM� L� WHPSHUDWXU\� SRZLHWU]D
RVXV]DM�FHJR�MHVW�X*\FLH�SURVWV]\FK��URGNyZ�DXWRPDW\]DFML
:�PHWRG]LH� GUXJLHM� SRPLDU� PXVL� E\ü� GRVWRVRZDQ\� GR� FKDUDNWHUX� PDWHULDáX�� 1D� U\V�� ����
SRND]DQ\�MHVW�XNáDG�UHJXODFML�ZLOJRWQR�FL�Z�NRQZHNF\MQHM�VXV]DUQL�NRPRURZHM��3DUDPHWUDPL
]DGDQ\PL� MHVW� WHPSHUDWXUD� W��� ZLOJRWQR�ü� Z]JO
GQD� M� RUD]� F]DV� WUZDQLD� SURFHVX�
: XU]�G]HQLX� W\P� RED� XNáDG\� UHJXODFML� G]LDáDM� QLH]DOH*QLH�� 5HJXODWRU� WHPSHUDWXU\� � ]D
SRPRF� ]DZRUX� � VWHUXMH� GRSá\Z� SRZLHWU]D� GR� QDJU]HZQLF\�� 5HJXODWRU� ZLOJRWQR�FL� ]D
SRPRF� F]áRQX�Z\NRQDZF]HJR�� ]PLHQLD� NURWQR�ü� RELHJyZ� SRZLHWU]D��2ELHNWHP� UHJXODFML
MHVW�á�F]QLH�PDWHULDá�VXV]RQ\�RUD]�SRZLHWU]H�Z�SU]HVWU]HQL�URERF]HM�VXV]DUQL��6WDQ�PDWHULDáX
Z� VXV]DUQL� MHVW� RNUH�ORQ\� JáyZQLH� SU]H]� WHPSHUDWXU
 PDWHULDáX� 7�� ]DZDUWR�ü� ZLOJRFL
Z PDWHULDOH� X L� ZVND(QLNL� WHFKQRORJLF]QH� . �ZáDVQR�FL� IL]\F]QH� PDWHULDáX�� MHJR� VNáDG�
SRF]�WNRZD�]DZDUWR�ü�ZLOJRFL�

5\V������8NáDG�UHJXODFML�ZLOJRWQR�FL�VXV]DUQL�NRQZHNF\MQHM�>�@
'OD� GX*\FK� SU]HP\VáRZ\FK� VXV]DUQL� R� G]LDáDQLX� FL�Já\P� ]QDF]QLH� HIHNW\ZQLHMV]H� V�

XNáDG\�UHJXODFML�SUDFXM�FH�ZHGáXJ�SDUDPHWUyZ�VXV]RQHJR�PDWHULDáX��5HJXODWRU\�ZLOJRWQR�FL
F]\QQLND� VXV]�FHJR� �SRZLHWU]D�� VWRVRZDQH� V� MHGQDN� ZyZF]DV� JG\� RFHQD� �UHGQLHM
]DZDUWR�FL�ZLOJRFL�PDWHULDáX� MHVW� WHFKQLF]QLH� QLHPR*OLZD��:� WDNLFK�SU]\SDGNDFK�PLHU]\� VL
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]DZDUWR�ü� ZLOJRFL� SRZLHWU]D� QD� ZHM�FLX� L� Z\M�FLX� RELHNWX� L� Z� RSDUFLX� R� ]QDQH� QDW
*HQLH
SU]HSá\ZX� SRZLHWU]D� SU]H]� VXV]DUQL
 REOLF]D� VL
 LOR�ü� ZLOJRFL� RGSURZDG]RQHM� ]� VXV]DUQL
Z MHGQRVWFH� F]DVX� 2GQRV]�F� WR� GR� F]DVX� VXV]HQLD� REOLF]D� VL
 NR�FRZ� ZLOJRWQR�ü
PDWHULDáX�

���'2%Ï5�7(03(5$785<�686=(1,$
2SW\PDOQH�ZDUXQNL�VXV]HQLD�RNUH�ODP\� MDNR� WDNLH��SU]\�NWyU\FK�RWU]\PXMH�VL
 QDMOHSV]�

MDNR�ü�SURGXNWX�SU]\�PLQLPDOQ\P�QDNáDG]LH�NRV]WyZ�
7HPSHUDWXURZH� ZDUXQNL� SURZDG]HQLD� SURFHVX� V� QDU]XFRQH� SU]H]� ZáDVQR�FL� PDWHULDáX

VXV]RQHJR� L� WHFKQRORJL
 Z\WZDU]DQLD��'OD�X]\VNDQLD�QDMOHSV]HM� LQWHQV\ILNDFML� SURFHVX�RUD]
QDMZ\*V]\FK� ZVND(QLNyZ� HNRQRPLF]Q\FK� QDOH*\� WHPSHUDWXU
 SRZLHWU]D� VXV]�FHJR
SU]\MPRZDü� MDN�QDMZ\*V]���Z�JUDQLFDFK�GRSXV]F]DOQ\FK�ZáDVQR�FL�PDWHULDáX��7HPSHUDWXUD
JD]yZ��RGORWRZ\FK�XZDUXQNRZDQD� MHVW�Z]JO
GDPL�HNRQRPLF]Q\PL�RUD]�]DáR*RQ� NR�FRZ�
WHPSHUDWXU� SURGXNWX��1D�Z\EyU� WHM� WHPSHUDWXU\�PR*H�PLHü�UyZQLH* ZSá\Z�ZáD�FLZD�SUDFD
XNáDGX�RGS\ODM�FHJR��7HPSHUDWXUD��FLDQHN�RGSURZDG]DM�F\FK�JD]\�QLH�PR*H�E\ü�QL*V]D�QL*
SXQNWX�URV\�>�@��,P�Z\*V]D�WHPSHUDWXUD�SURFHVX�VXV]HQLD�W\P�MHJR�F]DV�MHVW�NUyWV]\�MHGQDN
] SRZRGX� ]E\W� Z\VRNLHM� WHPSHUDWXU\� PR*H� QDVW�SLü� ]QLV]F]HQLH� SURGXNWX� VXV]RQHJR� �QS�
XV]NRG]HQLH� QDVLRQ� VLHZQ\FK�� ]DSDU]HQLH� VL
 VXV]RQHJR� SURGXNWX�� S
NDQLH� VXV]RQHJR
GUHZQD��VDPR]DSáRQ�LWS���

���63262%<�35$&<�686=$5(.
:� ]DOH*QR�FL� RG� ZLHONR�FL� SURGXNFML� SURFHV� VXV]HQLD� PR*H� E\ü� FL�Já\� OXE� RNUHVRZ\�

=DVWRVRZDQLH�VXV]DUHN�SUDFXM�F\FK�QD�]DVDG]LH�SUDF\�FL�JáHM�VWRVXMH�VL
 SU]\�SURGXNFML�QD
GX*�� VNDO
 �SRZ\*HM� �� WRQ\� QD� JRG]LQ
��� 5R]ZL�]DQLH� WHJR� W\SX� SR]ZDOD� QD� X]\VNDQLH
Z\VRNLHM�VSUDZQR�FL���QLVNLFK�NRV]WyZ�RSHUDF\MQ\FK�L�Z\VRNLHM�MDNR�FL�SURGXNWX��V]F]HJyOQLH
ZyZF]DV��JG\�SUDF
 FL�Já� XWU]\PXMH�VL
 SU]H]�GáX*V]\�RNUHV�F]DVX��:�SU]\SDGNX�WHJR�W\SX
VXV]DUHN�QDOH*\�]DSHZQLü�FL�JáH�GRVWDUF]DQLH�VXURZFD��:�SU]\SDGNX�PQLHMV]HM�SURGXNFML�OXE
VSHF\ILF]Q\FK�ZDUXQNyZ�SURGXNFML�VWRVXMH�VL
 VXV]DUNL�RNUHVRZH�

�� 6<67(0�67(52:$1,$�,�:,=8$/,=$&-,�352&(6(0�686=(1,$
:�RSDUFLX�R�VWHURZQLN�6$����VWZRU]RQR�V\VWHP�VWHUXM�F\�SURFHVHP�VXV]HQLD��Z�NWyU\P

SHáQL�RQ�URO
 DXWRQRPLF]QHJR�XU]�G]HQLD�
���� 3DUDPHWU\�VWHURZQLND�SURJUDPRZDOQHJR�6$���

6WHURZQLNL� SURJUDPRZDOQH� 6$���� SU]H]QDF]RQH� V� GR� VWHURZDQLD� SURFHVDPL
SURGXNF\MQ\PL�� VWHURZDQLHP�PDV]\QDPL� SU]HP\VáRZ\PL� LWS��� MDNR� NRPSDNWRZH� XU]�G]HQLD
SRPLDURZR�NRQWUROQH� L� MHGQRF]H�QLH� UHJXODF\MQR�VWHUXM�FH�� =LQWHJURZDQLH� XNáDGyZ
DQDORJRZ\FK�ZHM�ü�L�Z\M�ü�QD�Sá\FLH�JáyZQHM��XPR*OLZLD�V]\ENLH�L�HIHNW\ZQH�SU]HWZDU]DQLH�
XáDWZLD�PRQWD* L� REVáXJ
��=DNUHV�]DVWRVRZD� VWHURZQLNyZ� WHM� VHULL� MHVW� EDUG]R� V]HURNL�� RG
DXWRPDW\]DFML� SRMHG\QF]\FK� PDV]\Q� QS�� Z\WáDF]DUNL� D* SR� DXWRPDW\]DFM
 NRPSOHWQ\FK
SURFHVyZ�SURGXNF\MQ\FK�

6WHURZQLN�SURJUDPRZDOQ\�6$����MHVW�XU]�G]HQLHP�ZLHORIXQNF\MQ\P�PRJ�F\P�SUDFRZDü
Z�]Uy*QLFRZDQ\FK�SURFHVDFK�SU]HP\VáRZ\FK�]ZL�]DQ\FK�P�LQ��]�SU]HWZyUVWZHP�*\ZQR�FL�
6WHURZQLNL� V� RIHURZDQH�Z� GZyFK� SRGVWDZRZ\FK�Z\NRQDQLDFK�6$���� OXE� 6$����� 5y*QL�
VL
 PL
G]\� VRE� LOR�FL� ZHM�ü�� Z\M�ü� RUD]� Z\PLDUDPL�� :� VWHURZQLNDFK� ]DVWRVRZDQR
�� ELWRZ\� PLNURNRQWUROHU� 6$%��&����� :� VWHURZQLNDFK� ]DLPSOHPHQWRZDQR� PQHPRQLF]Q\
M
]\N� SURJUDPRZDQLD� SR]ZDODM�F\� SURVWR� L� Z� VSRVyE� QDWXUDOQ\� Z\NRU]\VWDü� ZV]\VWNLH
]DVRE\� L� PR*OLZR�FL� VWHURZQLNyZ�� /LVWD� UR]ND]yZ� WHJR� M
]\ND� XPR*OLZLD� X*\WNRZQLNRZL
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QDSLVDQLH� SURJUDPX� JáyZQHJR� Z\NRQ\ZDQHJR� F\NOLF]QLH�� SRGSURJUDPX� XDNW\ZQLDQHJR
SU]HUZDQLHP� OLF]QLNRZ\P��SRGSURJUDPX�XDNW\ZQLDQHJR�SU]HUZDQLHP�F]DVRZ\P��SURJUDPX
UHDNFML�QD�Ä]DZLHV]HQLH�VL
´�VWHURZQLND�
6WHURZQLNL� Z\SRVD*RQR�Z� GZD� ZLHOR]DGDQLRZH� LQWHUIHMV\� NRPXQLNDF\MQH�� NWyUH� VWRVRZDQH
V� GR�� SURJUDPRZDQLD� VWHURZQLND�� GRá�F]HQLD� NRQVROL� X*\WNRZQLND� OXE� RSHUDWRUVNLHM�
WZRU]HQLD� ORNDOQHM� VLHFL�� GRá�F]HQLD� NRPSXWHUD� QDGU]
GQHJR�� =D� SRPRF� NRQVROL
RSHUDWRUVNLHM�PR*QD�HNVSRQRZDü�SURFHV�VWHURZDQLD�
6WHURZQLNL�]RVWDá\�XNLHUXQNRZDQH�QD�VWHURZDQLH�SURFHVDPL� WHUPLF]Q\PL��6WHURZQLN�6$���
PR*H� SHáQLü� IXQNFM
 ���NDQDáRZHJR�� D� 6$���� IXQNFM
 ���NDQDáRZHJR� VDPRVWHUXM�FHJR
UHJXODWRUD�3,'�
3U]\NáDGRZH�]DVWRVRZDQLD�
Â�VWHURZDQLH�WHPSHUDWXU� Z�V]NODUQLDFK�
Â�VWHURZDQLH�ZWU\VNDUN� WZRU]\Z�V]WXF]Q\FK�
Â�VWHURZDQLH�SURFHVHP�SU]\JRWRZDQLD�VXURZFD�GR�SURGXNFML�QS��Z\NáDG]LQ�
6WHURZQLN�6$����Z\SRVD*RQ\�MHVW�Z�

���]DVRE\�IL]\F]QH
x ZHM�FLD�DQDORJRZH�L]RORZDQH��
x ZHM�FLD�GZXVWDQRZH��
x ZHM�FLD�WHPSHUDWXURZH�
x ZHM�FLD�OLF]QLNyZ�V]\ENLFK�GR��0+]�
x Z\M�FLD�DQDORJRZH�
x Z\M�FLD�GZXVWDQRZH�
x Z\M�FLD�W\SX�3:0�
x Z\M�FLD�67(3�

���=DVRE\�IXQNF\MQH�
x NRQVROD�X*\WNRZQLND���
x V]\ENLH�OLF]QLNL�VSU]
WRZH���
x á�F]H�NRPXQLNDF\MQH�X*\WNRZQLND���
x WLPHU\�SURJUDPRZDOQH����
x VWHURZQLN�VLOQLND�QDZURWX���
x VWHURZQLN�Z\SHáQLHQLD�LPSXOVyZ����
x VWHURZQLN�Z\SHáQLHQLD�LPSXOVyZ����
x VDPRQDVWUDMDM�F\�UHJXODWRU�3,'����
x ZHM�FLH���Z\M�FLH���56�����

����]DVRE\�NRPXQLNDF\MQH
x 6WDQGDUG\�HOHNWU\F]QH���LQWHUIHMV\�V]HUHJRZH�56����&��56�����
x 3URWRNRá\�NRPXQLNDF\MQH��6$%86��02'%86�578�

6WHURZQLN� SURJUDPRZDOQ\� 6$���� SRVLDGD� PR*OLZR�ü� SU]HWZRU]HQLD� GDQ\FK
SRFKRG]�F\FK�]�Uy*Q\FK�(UyGHá�EH]�NRQLHF]QR�FL�UR]EXGRZ\�R�XNáDG\�SHU\IHU\MQH�

3RZL�]DQLH� ]DVREyZ� ]DUyZQR� IL]\F]Q\FK� MDN� L� SURJUDPRZ\FK�Z� DOJRU\WPDFK� SURJUDPX
ZHZQ
WU]QHJR� VWHURZQLND� GDMH� V]HURNLH� ]DVWRVRZDQLH� Z� SU]HP\VáRZ\FK� SURFHVDFK
Z\PDJDM�F\FK� DXWRQRPLF]Q\FK� PRGXáyZ� VWHUXM�F\FK�� 3U]\NáDGHP� PR*H� E\ü� V\VWHP
VWHURZDQLD�Z\WáDF]DUN� JG]LH�VWHURZQLN�6$����]RVWDá�GRGDWNRZR�Z\SRVD*RQ\�Z�DOJRU\WP\
XZ]JO
GQLDM�FH�SU
GNR�ü�REURWRZ� �OLPDND�Z�SURFHVLH�VWHURZDQLD�
:\NRU]\VWXM�F� ]GROQR�ü� GR� NRPXQLNDFML� SRPL
G]\� VWHURZQLNDPL� 6$���� LVWQLHMH� PR*OLZR�ü
UR]EXGRZ\� V\VWHPX� ]áR*RQHJR� ]� ZLHOX� VWHURZQLNyZ� WZRU]�F� VLHFL� SU]HP\VáRZH�� 6\VWHP\
WDNLH�PRJ� VWHURZDü�]áR*RQ� SURGXNFM��
1D�U\V�������SU]HGVWDZLRQ\�MHVW�Z\JO�G�Sá\W\�F]RáRZHM�VWHURZQLND�6$���
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6WHURZQLN 6$��� 6$���
:\M�FLD
%LQDUQH �� ��

%H]�Z\M�ü
��[��������P$
��[�������9

:\M�FLD
$QDORJRZH

��[��������9
%H]�Z\M�ü

%H]�ZHM�ü %H]�ZHM�ü:HM�FLD
%LQDUQH �� ��

%H]�ZHM�ü %H]�ZHM�ü
���[�57' ��[�57'
��[�57' ��[�57'
���[�7&���$&-& ��[�7&���$&-&
���[�7&���$&-& ���[�7&���$&-&
���[��������P$ ��[��������P$
���[��������P$ ���[��������P$
���[�������9 ��[�������9
���[�������9 ���[�������9
���[��������9 ��[��������9

:HM�FLD
DQDORJRZH
L]RORZDQH

���[��������9 ���[��������9
%H]�ZHM�ü %H]�ZHM�ü
��[��������P$ ��[��������P$
��[�������9 ��[�������9

:HM�FLD
DQDORJRZH
V]\ENLH
EH]�L]RODFML ��[��������9 ��[��������9
57'���ZHM�FLD�WHUPRUH]\VWRURZH���SU]HZRGRZH�
7&���$&-&���ZHM�FLD�WHUPRHOHPHQWRZH�]�DXWRPDW\F]Qï�NRPSHQVDFMLï
]LPQ\FK�NR�FyZ�
:\NRQDQLD�VSHFMDOQH�PRJ� PLHü�ZHM�FLD�DQDORJRZH�VNRQILJXURZDQH
ZJ�*\F]HQLD�QS����WHUPRHOHPHQWyZ����[�3W�������[��������P$�

7DEHOD������'DQH�WHFKQLF]QH�VWHURZQLNyZ�6$����L�6$���

&20�� &20��

5816723 :(-�&,$�$1$/2*2:(
,$:<-6&,$�$1$/2*2:(��4$
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32:(5

:<-�&,$�':867$12:(

:(-�&,$�':867$12:(
:(-�&,$��7(03(5$7852:(�,7

*QLD]GR�Z\M�ü
DQDORJRZ\FK�L]RORZDQ\FK

*QLD]GR�ZHM�ü
DQDORJRZ\FK�V]\ENLFK

.RQWURONL�ZHM�ü
ELQDUQ\FK

*QLD]GR�&20�
56����

*QLD]GR�&20�
56����

.RQWURONL�ZHM�ü
ELQDUQ\FK

.RQWUROD�]DWU]\PDQLD
SURJUDPX�6723

3U]Há�F]QLN
6723���581

.RQWUROD�Z\NRQDQLD
SURJUDPX�581

.RQWUROD
]DVLODQLD

5\V������:\JO�G�Sá\W\�F]RáRZHM�VWHURZQLND�6$���
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���� 6WUXNWXUD�SURFHVX�VXV]HQLD
:� SRZL�]DQLX� ]� XU]�G]HQLDPL� ]HZQ
WU]Q\PL� WDNLPL� MDN�� ]DZRU\� GZXVWDQRZH�� OLQLRZH

VWHURZDQH� V\JQDáHP� QDSL
FLRZ\P�� QDJU]HZQLFH� L� LQQH� VSHFMDOL]RZDQH� SRG]HVSRá\�� ]RVWDá
RSUDFRZDQ\� V\VWHP� VWHURZDQLD� L� ZL]XDOL]DFML� ]� PR*OLZR�FL� ]GDOQHJR� GRVW
SX� GR� GDQ\FK
Z SURFHVDFK�VXV]HQLD�SURGXNWyZ�VSR*\ZF]\FK�

*áyZQ\P� XU]�G]HQLHP� V\VWHPX� MHVW� VWHURZQLN� 6$����� 3HáQL� RQ� URO
 XNáDGX� MHGQRVWNL
FHQWUDOQHM� VWHUXM�FHM� FDá\P� SURFHVHP� VXV]HQLD�� 3RSU]H]� XNáDG\� ZHM�FLRZH� VWHURZQLN
RGF]\WXMH� LQIRUPDFMH� R� DNWXDOQ\P� VWDQLH� SURFHVX� VXV]HQLD�� QDVW
SQLH� SU]HWZDU]DM�F� WH
LQIRUPDFMH� ]D� SRPRF� RGSRZLHGQLFK� DOJRU\WPyZ� VWHUXMH� XU]�G]HQLDPL� Z\M�FLRZ\PL
]DSHZQLDM�F�SUDZLGáRZ\�SU]HELHJ�SURFHVX�VXV]HQLD�

1D�U\V������SU]HGVWDZLRQR�XSURV]F]RQ\�VFKHPDW�EORNRZ\�V\VWHPX�VWHUXM�FHJR�SURFHVHP
VXV]HQLD�*\ZQR�FL�

3RPLDU
7HSHUDWXU\

%D]D
'DQ\FK

6$���

3RPLDU
:LOJRWQR�FL

6\JQDá\
'ZXVWDQRZH

6\JQDá\
$ODUPRZH

6WHURZDQLH
'ZXVWDQRZH

8NáDG\
:\NRQDZF]H

6WHURZDQLH
/LQLRZH
8NáDG\

:\NRQDZF]H

6WHURZDQLH�3:0
8NáDG\

:\NRQDZF]H

6WHURZDQLH
&\IURZH
8NáDG\

:\NRQDZF]H

8�

8� 8Q

6\VWHP�VWHUXM�FR���Z\NRQDZF]\�SURFHVX�VXV]HQLD

6\VWHP
ZL]XDOL]DFML�L�]GDOQHJR�QDG]RUX

6LHFLRZ\�V\VWHP�Z\PLDQ\�GDQ\FK

6$%86
02'%86

5\V������6FKHPDW�EORNRZ\�XNáDGX�VWHURZDQLD�SURFHVHP�VXV]HQLD�
6\VWHP��ZL]XDOL]DFML�L�VWHURZDQLD�SURFHVHP�VXV]HQLD�]RVWDá�SRG]LHORQ\�QD�WU]\�]DVDGQLF]H

JUXS\�
x &]
�ü�VWHUXM�F� ZUD]�]�XNáDGDPL�Z\NRQDZF]\PL��6$������XNáDG\�Z\M�FLRZH��
x &]
�ü�ZL]XDOL]DF\MQR�±�NRQWUROQ� �NRPSXWHU�NODV\�3&��
x &]
�ü�DNZL]\FML�GDQ\FK��VHUZHU�GDQ\FK�]�ED]� GDQ\FK�L�VLHü�NRPSXWHURZD��
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&]
�ü�VWHUXM�FD�Z\SRVD*RQD�MHVW�Z�VWHURZQLN�6$����]�RSURJUDPRZDQLHP�GRVWRVRZDQ\P
GR�VSHF\ILF]Q\FK�ZDUXQNyZ�VXV]DUQL��,QIRUPDFMH�R�VWDQLH�V\VWHPX��WHPSHUDWXUD��ZLOJRWQR�ü�
SU
GNR�FL�SU]HVXZX�WD�P\��VWDQ\�DODUPRZH�LWG����]RVWDM� SU]HWZRU]RQH�QD�ZDUWR�FL�F\IURZH�
1DVW
SQLH� SR� DQDOL]LH� PDWHPDW\F]QR� ±� ORJLF]QHM� VWHURZQLN� Z\VWDZLD� V\JQDá\� VWHUXM�FH�
6\JQDá\�]�Z\M�ü�GZXVWDQRZ\FK�VWHUXM� P�LQ��]DZRUDPL�]Dá�F]�±�Z\á�F]��V\JQDá\�DQDORJRZH
VWHUXM� Z�VSRVyE�OLQLRZ\�HOHPHQWDPL�WDNLPL�MDN�SU
GNR�FL�SU]HVXZX�FL�JX��1DWRPLDVW�V\JQDá\
3:0�VWHUXM� SU
GNR�FLDPL� SUDF\� GPXFKDZ��.RU]\VWDM�F� ]�Z\M�FLD� F\IURZHJR�PR*OLZD� MHVW
NRPXQLNDFMD�QS��]�GRGDWNRZ\P�SDQHOHP�RSHUDWRUVNLP��=H�Z]JO
GX�QD�RJUDQLF]RQ� ZDUWR�ü
PRF\�V\JQDáyZ�Z\M�FLRZ\FK�VWHURZQLND�6$����NRQLHF]QH� MHVW�]DVWRVRZDQLH�Z]PDFQLDF]\�
E�G( XNáDGyZ� GRVWRVRZXM�F\FK� SR]LRP\� V\JQDá\� VWHURZQLND� GR� V\JQDáyZ� VWHUXM�F\FK
XNáDGDPL�Z\M�FLRZ\PL�

&]
�ü� ZL]XDOL]DF\MQR� ±� NRQWUROQD� ]UHDOL]RZDQD� MHVW� QD� NRPSXWHU]H� NODV\� 3&�
=DLQVWDORZDQH� RSURJUDPRZDQLH� XPR*OLZLD� NRQWURO
 SURFHVX� VXV]HQLD�� 3RSU]H]� á�F]H
LQWHUIHMV�V]HUHJRZ\�56����&���56�����L�]�SURWRNRáHP�6$%86�OXE�02'%86�578�QDVW
SXMH
Z\PLDQD�GDQ\FK�SRPL
G]\�V\VWHPHP� �NRPSXWHU�3&���D�VWHURZQLNLHP�6$�����3URJUDP�GR
ZL]XDOL]DFML� L� VWHURZDQLD� SURFHVHP� VXV]HQLD� SRVLDGD� LQIRUPDFMH� QD� WHPDW� SURGXNWyZ� MDNLH
]RVWDM� SRGGDZDQH� SURFHVRZL� VXV]HQLD��:�PRPHQFLH� ZSURZDG]HQLD� QDVWDZ� SDUDPHWUyZ
SURFHVX� GOD� LQQHJR� SURGXNWX� QDVW
SXMH� SU]HSLVDQLH� RGSRZLHGQLFK� GDQ\FK� GR� VWHURZQLND
L XUXFKRPLHQLH�SUDF\�V\VWHPX��1DVW
SQLH�V\VWHP�RGF]\WXMH� L� UHMHVWUXMH�GDQH�]H�VWHURZQLND
R DNWXDOQ\P� VWDQLH� SURFHVX� VXV]HQLD�� =DSHZQLD� WR� VWDá� NRQWUROH� ZL]XDOL]DF\MQ� QDG
SURFHVHP��.D*GH�Z\VW�SLHQLH�VWDQX�DODUPRZHJR���QS��]DQL*RQH�FL�QLHQLH�JD]X��XV]NRG]HQLH
XNáDGX� PHFKDQLF]QHJR�� ]E\W� Z\VRND� WHPSHUDWXUD� LWS��� ZL�*H� VL
 ]� RGSRZLHGQL� UHDNFM�
V\VWHPX�

7U]HFL� F]
�FL� VNáDGRZ� V\VWHPX�MHVW�VHUZHU�GDQ\FK��-HJR�]DGDQLHP�MHVW�JURPDG]HQLH
LQIRUPDFML� ]� FDáHJR� SURFHVX� VXV]HQLD�� D� QDVW
SQLH� XGRVW
SQLDQLH� LFK� GR� DQDOL]\� SU]H]
RGSRZLHGQLH� ]HVSRá\� �QDG]RUX�� WHFKQLF]Q\�� NRQWUROL� SURFHVX�� NRQWUROL� MDNR�FL� SURGXNWX��
6\VWHP�XPR*OLZLD� UyZQLH* JHQHURZDQLH� UDSRUWyZ�� WZRU]HQLH� DUFKLZXP�RUD]�Z\NRU]\VWDQLH
]HEUDQ\FK�GDQ\FK�GR�LQQ\FK�FHOyZ�
���� 2SURJUDPRZDQLH�ZL]XDOL]DF\MQH

1D� U\V�� ����� SU]HGVWDZLRQR� SU]\NáDGRZ\� ZLGRN� HNUDQX� JáyZQHJR� SURJUDPX� ZL]XDOL]DFML
SURFHVX�VXV]HQLD�
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5\V������3DQHO�SURJUDPX�JáyZQHJR�
1D� HNUDQLH� SRND]DQH� V� QDMZD*QLHMV]H� HOHPHQW\� SU]HELHJX� SURFHVX� VXV]HQLD�
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