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RF]ąZV]\� RG� SRF]ąWNX� ODW� ��� XE�Z� ZVSyOQD� SROLW\ND� UROQD� ]PLHU]DáD�
Z NLHUXQNX�VSURVWDQLD�QRZHPX�FHORZL�]ZLą]DQ\P�]�]UyZQRZDĪRQ\P�UR]ZR�

MHP�� (ZROXFMD� SROHJDáD� QD� SU]HMĞFLX� RG� SROLW\NL� RSDUWHM� QD�SRGWU]\P\ZDQLX�FHQ�
LZVSLHUDQLX�SURGXNFML��GR�SROLW\NL�EH]SRĞUHGQLHJR�ZVSDUFLD�UROQLNyZ�L ]ZLĊNV]HQLD�
ĞURGNyZ� QD� UR]ZyM�REV]DUyZ�ZLHMVNLFK��:�W\P�FHOX�RSUDFRZDQR�SDNLHW�UHIRUP�
$JHQGD� ������Z� NWyU\P� ]ZUyFRQR� XZDJĊ� QD� NRU]\ĞFL� HNRORJLF]QH�Z\QLNDMąFH�
] SRSUDZ\� VWDQX� ĞURGRZLVND�� RFKURQ\� ]DVREyZ�QDWXUDOQ\FK� F]\�SRSUDZD�VWDQX�
NUDMREUD]X�ZLHMVNLHJR��2EHFQLH�:VSyOQD�3ROLW\ND�5ROQD�RNUHĞOLáD�WU]\�SULRU\WHWRZH�
REV]DU\� G]LDáDĔ�PDMąF\FK�QD�FHOX�RFKURQĊ�L�Z]PRFQLHQLH�G]LHG]LFWZD�REV]DUyZ�
ZLHMVNLFK��Z�W\P�

± XWU]\PDQLH�UyĪQRURGQRĞü�ELRORJLF]QD�RUD]�]DFKRZDQLH�L�UR]ZyM�QDWXUDOQ\FK
V\VWHPyZ�UROQLFWZD�RUD]�WUDG\F\MQ\FK�NUDMREUD]yZ�UROQLF]\FK��

± ZáDĞFLZH�SURZDG]HQLH�JRVSRGDUNL�ZRGQHM�
± UDG]HQLH�VRELH�]H�]PLDQDPL�NOLPDWX�
3U]\MĊWD�Z������U��G\UHNW\ZD�5DG\�Z�VSUDZLH�RFKURQ\�VLHGOLVN�QDWXUDOQ\FK�

RUD]�G]LNLHM�IDXQ\�L�IORU\�PLDáD�QD�FHOX�ZVSLHUDQLH�]DFKRZDQLH UyĪQRURGQRĞFL�ELROR�
JLF]QHM� SU]\� XZ]JOĊGQLHQLX�Z\PDJDĔ� JRVSRGDUF]\FK�� VSRáHF]Q\FK�� NXOWXURZ\FK�
L UHJLRQDOQ\FK� 1D�RJyá�XZDĪD�VLĊ��ĪH VWDQRZL�IXQGDPHQW�SROLW\NL�RFKURQ\�SU]\URG\�
D�ZUD]�]�G\UHNW\Zą�SWDVLą�XVWDQRZLáD�V]HURNą�VLHü�REV]DUyZ�FKURQLRQ\FK�1DWXUD�

�
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������ NWyUD� ]DEH]SLHF]DáD� SU]HG� SRWHQFMDOQLH� V]NRGOLZ\PL� ]PLDQDPL�� 7DN�ZLĊF�
RFKURQD�SU]\URG\�]EXGRZDQD�MHVW�QD�GZyFK�ILODUDFK��WR�MHVW�QD�VLHFL�1DWXUD������
RUD]�V\VWHPX�ĞFLVáHM�RFKURQ\�JDWXQNRZHM��:�VXPLH�G\UHNW\ZD�FKURQL�SRQDG���W\V��
JDWXQNyZ�URĞOLQ�L�]ZLHU]ąW�RUD]�SRQDG�����VLHGOLVN��QS��VSHFMDOQH�W\S\�ODVyZ��áąN��
PRNUDGHá��EDJLHQ���'\UHNW\Z\�SWDVLD�L�VLHGOLVNRZD�PXVLDá\�HZROXRZDü�Z�FHOX�RG�
]ZLHUFLHGOHQLD�NROHMQ\FK�UR]V]HU]HĔ�8QLL�(XURSHMVNLHM��FR�Z\UDĪDáR�VLĊ�SyĨQLHMV]\�
PL�UHJXODFMDPL���

6WUDWHJLD�RFKURQ\�UyĪQRURGQRĞFL�ELRORJLF]QHM�8(�PLDáD�QD�FHOX�SRZVWU]\PDQLH�
XWUDW\�UyĪQRURGQRĞFL�ELRORJLF]QHM�L�IXQNFML�HNRV\VWHPX�RUD]�SRPRF�Z SRZVWU]\PD�
QLX�XWUDW\�UyĪQRURGQRĞFL�ELRORJLF]QHM�GR�URNX�������2G]ZLHUFLHGOD�RQ�]RERZLą]DQLD�
SRGMĊWH�SU]H]�8(�Z������U��Z�UDPDFK�PLĊG]\QDURGRZHM�NRQZHQFML�R�UyĪQRURGQRĞFL�
ELRORJLF]QHM�� 6LHü�1DWXUD������QLH�MHVW�V\VWHPHP�ĞFLVá\FK�UH]HUZDWyZ�SU]\URG\��
]NWyUHJR� E\á\E\�Z\áąF]RQH�ZV]\VWNLH�G]LDáDQLD�F]áRZLHND��&KRü�REHMPXMH�ĞFLĞOH�
FKURQLRQH� UH]HUZDW\� SU]\URG\��ZLĊNV]RĞü� ]LHPL� SR]RVWDMH�ZáDVQRĞFLą�SU\ZDWQą��
3RGHMĞFLH�GR�RFKURQ\�L ]UyZQRZDĪRQHJR�XĪ\WNRZDQLD�REV]DUyZ�1DWXUD������MHVW�
]QDF]QLH�V]HUV]H��Z GXĪHM�PLHU]H�NRQFHQWUXMH�VLĊ�QD�OXG]LDFK�SUDFXMąF\FK�]�QDWXUą��
D QLH�SU]HFLZNR�QLHM��-HGQDNĪH�SDĔVWZD�F]áRQNRZVNLH�PXV]ą�]DSHZQLü��ĪH�WHUHQ\�Vą�
]DU]ąG]DQH�Z�VSRVyE�]UyZQRZDĪRQ\��]DUyZQR�SRG�Z]JOĊGHP�HNRORJLF]Q\P�L�HNR�
QRPLF]Q\P��
ͳǤ ������������ǡ�������������������Ñ

']LDáDQLD�]ZLą]DQH�]�LQZHVW\FMDPL�QD�REV]DUDFK�1DWXUD������Z�RNUHVLH�SUR�
JUDPRZDQLD�����±�����ZFKRG]Lá\�Z�VNáDG�SURJUDPX�UROQRĞURGRZLVNRZHJR��MDNR�
GZD�Z\RGUĊEQLRQH� SDNLHW\� ]ZLą]DQH� ]� RFKURQą� ]DJURĪRQ\FK� JDWXQNyZ�SWDNyZ�
L VLHGOLVN�QD�REV]DUDFK�1DWXUD������L�SR]D�REV]DUDPL�1DWXUD�������ĝURGNL�SRFKR�
G]ąFH�]�()552:�VWDQRZLá\�UHNRPSHQVDWĊ�GOD�XWUXGQLHQLD�JRVSRGDURZDQLD�QD�WHUH�
QDFK� ZUDĪOLZ\FK� SU]\URGQLF]R�� 2EHFQLH� VWDQRZLą� QRZ\� LQVWUXPHQW� ZVSDUFLD�
Z UDPDFK�,,�ILODUD�:35��REHMPXMąFą�RNUHV�SURJUDPRZDQLD�QD�ODWD�����±������=R�
VWDá�SRZLą]DQ\�]�LQZHVW\FMDPL�Z�ĞURGNL�WUZDáH��:�QRZ\P�352:�����±�����Z\�
RGUĊEQLRQR�SRGG]LDáDQLH�Ä3RPRF�QD�LQZHVW\FMH�Z�JRVSRGDUVWZDFK�UROQ\FK´��NWyU\�
REHMPXMH�WU]\�W\S\�RSHUDFML��PRGHUQL]DFMĊ�JRVSRGDUVWZ�UROQ\FK��LQZHVW\FMH�Z�JR�

� &��&RIIH\��6��5LFKDUW]��7KH�(8�+DELWDWV�'LUHFWLYH��*HQHUDWLQJ�6WURQJ�5HVSRQVHV��,QVWLWXWH�IRU�
(XURSHDQ�(QYLURQPHQWDO�3ROLF\�������� -��0HKWDWD��7��9XRULVDOR��&RQVHUYDWLRQ�SROLF\�DQG�WKH�(8�+DELWDWV�'LUHFWLYH��IDYRUDEOH�FRQVHU�
YDWLRQ�VWDWXV�DV�D�PHDVXUH�RI�FRQVHUYDWLRQ�VXFFHVV��(QYLURQPHQWDO�3ROLF\�DQG�*RYHUQDQFH�������
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VSRGDUVWZDFK�SRáRĪRQ\FK�QD�REV]DUDFK�1DWXUD������RUD]�LQZHVW\FMH�Z�JRVSRGDU�
VWZDFK�SRáRĪRQ\FK�QD�REV]DUDFK�261��:VSDUFLH�DGUHVRZDQH�GR�JRVSRGDUVWZ�SRáR�
ĪRQ\FK�QD�REV]DUDFK�1DWXUD�������VNLHURZDQH�MHVW�GR�EHQHILFMHQWyZ��NWyU]\�QDSRW\�
NDMą�QD�V]HUHJ�Z\PRJyZ�]ZLą]DQ\FK�]�RERZLą]NLHP�UHDOL]DFML�]DGDĔ�RFKURQQ\FK�
SU]HZLG]LDQ\FK�GOD�GDQHJR�REV]DUX�

-XĪ�Z�SU]HV]áRĞFL�:VSyOQD�3ROLW\ND�5ROQD�RNUHĞODáD�SULRU\WHWRZH�REV]DU\�G]LD�
áDĔ�Z�FHOX�RFKURQ\�L�ZVSLHUDQLD�QDWXUDOQHJR�G]LHG]LFWZD�REV]DUyZ�ZLHMVNLFK��3RG�
VWDZą�G]LDáDQLD�E\áR�]DFKRZDQLH�UyĪQRURGQRĞFL�ELRORJLF]QHM�RUD]�UR]ZyM�QDWXUDOQ\FK�
V\VWHP\�UROQLFWZD��3ODQ\�RFKURQ\�REV]DUyZ�1DWXUD������VNLHURZDQH�]RVWDá\�GR�
JRVSRGDUVWZ�IXQNFMRQXMąF\FK�QD�WUZDá\FK�XĪ\WNDFK�]LHORQ\FK�RUD]�GR�JRVSRGDUVWZ�
SURZDG]ąF\FK�SURGXNFMĊ�]ZLHU]ĊFą�]JRGQLH�] Z\PRJDPL�RFKURQ\�ĞURGRZLVND��

3RGVWDZRZ\P�FHOHP�RSUDFRZDQLD�E\áD�SUH]HQWDFMD�VSHF\ILNL�QRZHM�RSHUDFML�
W\SX�LQZHVW\FMH�Z�JRVSRGDUVWZDFK�SRáRĪRQ\FK�QD�REV]DUDFK�1DWXUD�������QD�WOH�
UR]ZLą]DĔ�SUDZQ\FK�8(��NWyUH�VZRLPL�NRU]HQLDPL�VLĊJDMą������U��3RGVWDZRZą�UROĊ�
UHJXODF\MQą� VSHáQLDá\ W]Z�� G\UHNW\ZD� SWDVLD� L� VLHGOLVNRZD��Z NWyU\FK� ]ZUDFDQR�
XZDJĊ�QD�QHJDW\ZQH�]PLDQ\�]DFKRG]ąFH�QD�REV]DUDFK�ZLHMVNLFK��3RQDGWR�SU]HG�
VWDZLRQR� VSRVRE\� XNLHUXQNRZDQLD� SRPRF\� GOD� EHQHILFMHQWyZ�� JUXS\�SRGPLRWyZ�
XSUDZQLRQ\FK�GR�XWU]\PDQLD�ZVSDUFLD�RUD]�Z\VRNRĞü ĞURGNyZ�SU]H]QDF]RQ\FK�QD�
GRILQDQVRZDQLH�LQZHVW\FML�

%DGDQLD�RSDUWR�QD�XVWDZRGDZVWZLH�HXURSHMVNLP��NWyUH RGJU\ZD�SRGVWDZRZą�
UROĊ�Z�VWUXNWXU]H�:VSyOQRW\� SU]\�UR]VWU]\JDQLX�NLHUXQNyZ�SRVWĊSRZDQLD�]PLHU]D�
MąFHJR GR�RVLąJQLĊFLD�]DPLHU]RQHJR�FHOX��1D�ED]LH�W\FK�UR]VWU]\JQLĊü�EXGRZDQR�
SUDZRGDZVWZR� NUDMRZH�� NLHURZDQH�GR�UyĪQ\FK�LQVW\WXFML�L�RUJDQL]DFML��RGSRZLH�
G]LDOQ\FK�]D�NZHVWLH�RFKURQ\�ĞURGRZLVND��
ʹǤ ����������������������������������������������������������������

�����������
6LHü� HNRORJLF]QD�1DWXUD� �����E\áD�WZRU]RQD�Z�RSDUFLX�R�GZLH�G\UHNW\Z\��

Z W\P� G\UHNW\Z\� W]Z�� SWDVLHM� SU]\MĊWHM�Z� ����� U�� RUD]� G\UHNW\Z\� VLHGOLVNRZHM�
] ����� U�� &HOHP� G\UHNW\Z\� VLHGOLVNRZHM� E\áR� SU]\F]\QLHQLH� VLĊ� GR� ]DSHZQLHQLD�
UyĪQRURGQRĞFL� ELRORJLF]QHM�� SRSU]H]� RFKURQĊ� VLHGOLVN� SU]\URGQLF]\FK� RUD]� G]LNLHM�
IDXQ\�L IORU\�QD�HXURSHMVNLP�WHU\WRULXP�ZVSyOQRW\��=DGDQLH�WR�PLDáR�E\ü�UHDOL]RZD�
QH��SRSU]H]�RFKURQĊ�VLHGOLVN�]DJURĪRQ\FK�OXE�UHSUH]HQWDW\ZQ\FK�GOD�SRV]F]HJyO�
Q\FK� UHJLRQyZ� ELRJHRJUDILF]Q\FK��'R�QLH]PLHUQLH�ZDĪQ\FK�]DGDĔ�]DOLF]RQR�]D�
FKRZDQLH� URĞOLQ� L ]ZLHU]ąW� U]DGNLFK� L ]DJURĪRQ\FK��UHDOL]RZDQą�SRSU]H]�RFKURQĊ�
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JDWXQNRZą� L RFKURQĊ� LFK� VLHGOLVN��']LDáDQLD� SRGHMPRZDQH� ]JRGQLH� ]� G\UHNW\Zą�
SRZLQQ\�XZ]JOĊGQLDü�Z\PRJL�JRVSRGDUF]H��VSRáHF]QH�L NXOWXUDOQH�RUD]�FHFK\�UH�
JLRQDOQH�L ORNDOQH��'XĪH�]QDF]HQLH PLDá�SURFHV�WZRU]HQLD�VSyMQHM�HXURSHMVNLHM�VLHFL�
HNRORJLF]QHM�VSHFMDOQ\FK�REV]DUyZ�RFKURQ\��SRG�QD]Zą�1DWXUD�������6LHü�WD��]áR�
ĪRQD� ] REV]DUyZ�� Z NWyU\FK� ]QDMGXMą� VLĊ� UyĪQH� URG]DMH� VLHGOLVN� SU]\URGQLF]\FK�
L VLHGOLVND� JDWXQNyZ�� SRZLQQD� XPRĪOLZLü� ]DFKRZDQLH W\FK�W\SyZ�VLHGOLVN�Z�QLH�
]PLHQLRQ\P�NV]WDáFLH��.DĪGH�SDĔVWZR�F]áRQNRZVNLH�]RVWDáR�]RERZLą]DQH�GR�WZR�
U]HQLD�VLHFL�1DWXUD�������SURSRUFMRQDOQLH�GR�UHSUH]HQWDFML�QD�MHJR�WHU\WRULXP�VLH�
GOLVN�SU]\URGQLF]\FK��:�W\P�FHOX�NDĪGH�SDĔVWZR�F]áRQNRZVNLH�]RVWDáR�]RERZLą]D�
QH�GR�Z\]QDF]HQLD�VSHFMDOQ\FK�REV]DUyZ�RFKURQ\��622����

6WDQ�RFKURQ\�VLHGOLVND�SU]\URGQLF]HJR�R]QDF]D�VXPĊ�RGG]LDá\ZDĔ�QD�VLHGOLVNR�
SU]\URGQLF]H�L MHJR�W\SRZH�JDWXQNL��2GG]LDá\ZDQLD�WH�PRJą�PLHü�ZSá\Z�QD�UR]�
PLHV]F]HQLH�� VWUXNWXUĊ� L IXQNFMRQRZDQLH� WHJR� VLHGOLVND�� D Z RGQLHVLHQLX�GR�VWDQX�
RFKURQ\�JDWXQNyZ�± ZSá\Z�QD�UR]PLHV]F]HQLH�L ZLHONRĞü�SRSXODFML��:ĞUyG�JDWXQ�
NyZ�� EĊGąF\FK� SU]HGPLRWHP� ]DLQWHUHVRZDQLD�:VSyOQRW\�� Vą�JDWXQNL�SRGDWQH�QD�
]DJURĪHQLH�D�ZLĊF�WDNLH�NWyUH�Z QDMEOLĪV]HM�SU]\V]áRĞFL�PRJą�VWDü�VLĊ ]DJURĪRQ\PL��
U]DGNLH�HQGHPLF]QH�LZ\PDJDMąFH�VSHFMDOQHM�XZDJL�QD�FKDUDNWHU�LFK�VLHGOLVND��2E�
V]DU�R�]QDF]HQLX�ZVSyOQRWRZ\P�MHVW�WR�RVWRMD��NWyUD�Z ]QDF]ąF\�VSRVyE�SU]\F]\QLD�
VLĊ�GR�]DFKRZDQLD�OXE�RGWZRU]HQLD�VWDQX�VSU]\MDMąFHJR�RFKURQLH�ĞURGRZLVND�SU]\�
URGQLF]HJR���

:�UDPDFK�RPDZLDQ\FK�G\UHNW\Z�SDĔVWZD�Vą�]RERZLą]DQH�GR�RGSRZLHGQLHJR�
SRVWĊSRZDQLD�� 2SUyF]� SRWU]HE\� ]DFKRZDQLD� NRU\WDU]\� HNRORJLF]Q\FK� �QS�� GROLQ�
U]HF]Q\FK���VWDZyZ�F]\�Z\VSRZ\FK�IUDJPHQWyZ�]DGU]HZLHĔ��SDĔVWZD�F]áRQNRZ�
VNLH�Vą�]RERZLą]DQH�GR�SU]HVWU]HJDQLD�ZSá\ZX�LQZHVW\FML�QD�W\FK�REV]DUDFK��

3RGMĊWH� UHIRUP\�Z�UDPDFK�$JHQG\������VWDQRZLá\�]QDF]ąF\�NURN�QDSU]yG�
Z UHDOL]DFML�QLH]EĊGQ\FK�LQVWUXPHQWyZ�]PLHU]DMąF\FK�GR�RFKURQ\�ĞURGRZLVND�QDWX�
UDOQHJR� 3U]\MĊWR� MDNR� ]DVDGĊ��ĪH�ZVSyOQD�SROLW\ND�UROQD�]RVWDQLH�VNLHURZDQD�QD�
SURPRZDQLH�]UyZQRZDĪRQHJR�UROQLFWZD��SU]\�F]\P�SRZLQQD�RQD�RG]ZLHUFLHGODü�
RERN�IXQNFML�SURGXNF\MQ\FK��UyZQLHĪ�IXQNFMH�ĞURGRZLVNRZH L VSRáHF]QH� ,QWHUSUHWX�
MąF�WH�UHJXODFMH��PRĪQD�SRZLHG]LHü��ĪH�G]LDáDQLD�UROQRĞURGRZLVNRZH�PLDá\�RND]Dü�
VLĊ�NOXF]RZ\P�HOHPHQWHP�LQWHJUDFML�RFKURQ\�ĞURGRZLVND��= NROHL�ZVSDUFLH�ILQDQ�
VRZH�PLDáR�]DFKĊFDü�UROQLNyZ�GR�RFKURQ\�L�SRSUDZ\�VWDQX�ĞURGRZLVND��SRSU]H]�
SU]\MĊFLH� SU]\MD]Q\FK� GOD� ĞURGRZLVND� WHFKQLN�UROQLF]\FK��NWyUH�Z\NUDF]Dá\�SR]D�

� '\UHNW\ZD�5DG\�������(:*�]�GQLD����PDMD������U��Z�VSUDZLH�RFKURQ\�VLHGOLVN�SU]\URG�
QLF]\FK�RUD]�G]LNLHM�IDXQ\�L�IORU\�� '\UHNW\ZD�5DG\�]�GQLD���NZLHWQLD������U��Z�VSUDZLH�RFKURQ\�G]LNLHJR�SWDFWZD�
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RERZLą]XMąFH�SU]HGWHP�]RERZLą]DQLD�SUDZQH��: ]DPLDQ�UROQLF\�RWU]\P\ZDOL�SáDW�
QRĞFL��NWyUH�SRZLQQ\�]DSHZQLDü�UHNRPSHQVDW\�SRQRV]HQLD�GRGDWNRZ\FK�NRV]WyZ�
L XWUDFRQ\FK�GRFKRGyZ��Z\QLNDMąF\FK�]H�VWRVRZDQLD�W\FK�SUDNW\N�UROQLF]\FK�SU]\�
MD]Q\FK�GOD�ĞURGRZLVND��6SRG]LHZDQR�VLĊ��ĪH�G]LDáDQLD�UROQRĞURGRZLVNRZH�RGHJUDMą�
NOXF]RZą�UROĊ�Z�VWRVXQNX�GR�RF]HNLZDĔ�VSRáHF]HĔVWZD�QD�SRSUDZĊ�ĞURGRZLVNRZD�
QDWXUDOQHJR��&HO�WHQ�]DPLHU]DQR�RVLąJQąü�SRSU]H]�UR]EXGRZDQLH�]UyĪQLFRZDQ\FK�
V\VWHPyZ�JRVSRGDURZDQLD��XWU]\PDQLH�PR]DLNL�NUDMREUD]RZHM��D�SRQDGWR�SRGMĊFLH
SU]\MD]Q\FK�GOD�ĞURGRZLVND�WHFKQLN�KRGRZOL�L�LQQ\FK�SRF]\QDĔ�]�W\P�]ZLą]DQ\FK��
:�UHJXODFMDFK�8(�ZVND]\ZDQR��ĪH�QDOHĪ\�ZVSLHUDü�SU]\MD]Q\�GOD�ĞURGRZLVND�SUR�
FHV�HNVWHQV\ILNDFML�UROQLFWZD��ZLĊNV]H�GEDQLH�R�RWRF]QLH�UROQLFWZD�L�VLHGOLVND�QDWX�
UDOQHJR��:VND]DQR��ĪH�ZVSDUFLH�]RVWDQLH�SU]\]QDQH�UROQLNRP��NWyU]\�]RERZLąĪą�VLĊ�
GR�VWRVRZDQLD�SUDNW\N�UROQRĞURGRZLVNRZ\FK�SU]H]�RNUHV�FR�QDMPQLHM���ODW��=RER�
ZLą]DQLD�UROQRĞURGRZLVNRZH�EĊGą�REHMPRZDá\�ZLĊFHM�QLĪ�W\ONR�VWRVRZDQLH�]Z\�
F]DMQHM�GREUHM�SUDNW\NL�UROQLF]HM��DOH�EĊG]LH�SRV]HU]RQH�R�SRF]\QDQLD�LQQRZDF\MQH��
,GHĊ�ZVSDUFLD�RSDUWR�R�QDVWĊSXMąFH�]DVDG\�Z\QLNDMąF\FK�]��

�� XWUDFRQ\FK�GRFKRGyZ��
���GRGDWNRZ\FK�NRV]WyZ�Z\QLNDMąF\FK�]�WHJR�]RERZLą]DQLD�RUD]�
�� SRWU]HE\�]DSHZQLHQLD�]DFKĊW\�GOD�EHQHILFMHQWyZ��3RQDGWR�QDOHĪ\�EUDü�SRG�

XZDJĊ�NRV]W�]QDF]Q\FK�QLHGRFKRGRZ\FK�SUDF�SRGHMPRZDQ\FK�ZJRVSRGDUVWZLH �
D QLH]EĊGQ\FK�GOD�Z\SHáQLHQLD�]RERZLą]DĔ��

:�UR]SRU]ąG]HQLX�5DG\��:(��QU�����������Z�VSUDZLH�ZVSDUFLD�UR]ZRMX�RE�
V]DUyZ�ZLHMVNLFK�SU]H]�()552:�VWZLHUG]RQR��ĪH�FHOHP�G]LDáDQLD�UROQRĞURGRZL�
VNRZHJR�MHVW�SRWU]HED�ZVSLHUDQLH�V]\EV]HJR�ZGUDĪDQLD�SU]H]�UROQLNyZ�VSHáQLDQLH�
QRUP�RSDUW\FK�QD�SUDZRGDZVWZLH�ZVSyOQRWRZ\P��1RUP\�WH�GRW\F]\á\�ĞURGRZLVND�
QDWXUDOQHJR��]GURZLD�SXEOLF]QHJR��]GURZLD�]ZLHU]ąW�L URĞOLQ�RUD]�GREURVWDQX�]ZLH�
U]ąW��1RUP\�WH�PRJą�QDáRĪ\ü�QD�UROQLNyZ�QRZH�RERZLą]NL�L�Z�]ZLą]NX�]�W\P�SR�
ZLQQR�]RVWDü�XG]LHORQH�ZVSDUFLH�Z�FHOX�SRPRF\�Z�F]ĊĞFLRZ\P�SRNU\FLX�GRGDWNR�
Z\FK� NRV]WyZ� OXE� XWUDFRQ\FK� GRFKRGyZ�� Z\QLNDMąF\FK� ]� W\FK� RERZLą]NyZ��
: UR]SRU]ąG]HQLX�ZVND]DQR�QD�NRQLHF]QRĞü�V]F]HJyOQHJR�ZVSDUFLD�]DVDG�JRVSRGD�
URZDQLD�JUXQWDPL�UROQ\PL��NWyUH�SRZLQQR�SU]\F]\QLü�VLĊ�GR�]UyZQRZDĪRQHJR�UR]�
ZRMX� SRSU]H]� ]DFKĊFDQLH� UROQLNyZ� GR� VWRVRZDQLD�PHWRG� XĪ\WNRZDQLD� JUXQWyZ�
]JRGQ\FK�]�SRWU]HEą�]DFKRZDQLD�ĞURGRZLVND�QDWXUDOQHJR�L�NUDMREUD]X�RUD]�SRSUDZ\�
]DVREyZ�QDWXUDOQ\FK��3áDWQRĞFL�UROQRĞURGRZLVNRZH E\á\�XG]LHODQH�UROQLNRP��NWyU]\�
GREURZROQLH�SRGHMPRZDOL�]RERZLą]DQLD�UROQRĞURGRZLVNRZH��:�SU]\SDGNX�REV]D�
UyZ�1DWXUD������ZVSDUFLH�XG]LHODQH�E\áR�UROQLNRP�Z�FHOX�UHNRPSHQVDW\�SRQLHVLR�
Q\FK�NRV]WyZ�L�XWUDFRQ\FK GRFKRGyZ�Z\QLNDMąF\FK�]�QLHGRJRGQRĞFL�IXQNFMRQRZD�
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QLD�QD�REV]DUDFK�]ZLą]DQ\FK�] ZGUDĪDQLHP�G\UHNW\Z\�VLHGOLVNRZHM�L�SWDVLHM��,QZH�
VW\FMH�QD�W\FK�REV]DUDFK�WUDNWRZDQH�E\á\�MDNR�QLHSURGXNF\MQH��OHF]�PDMą�SU]\F]\QLü�
VLĊ�GR�SRGZ\ĪV]HQLD�XĪ\WHF]QRĞFL�SXEOLF]QHM�REV]DUX�1DWXUD�������

:�QRZHM�SHUVSHNW\ZLH�ILQDQVRZHM�����±�����SRGWU]\PDQR�LGHĊ�SU]\]QDZD�
QLD�UROQLNRP�ZVSDUFLD�]�W\WXáX�ZGUDĪDQLD�G\UHNW\Z�VLHGOLVNRZHM�L SWDVLHM��3áDWQRĞFL�
GOD�REV]DUyZ�1DWXUD������X]\VNDáR�VWDWXV�RGUĊEQHJR�SRGG]LDáDQLD��Z�UDPDFK�G]LD�
áDQLD�LQZHVW\FMH�Z�ĞURGNL�WUZDáH��:VSDUFLD�SRZLQQR�SU]\F]\QLü�VLĊ�GR�VNXWHF]QHJR�
]DU]ąG]DQLD�REV]DUDPL�1DWXUD�������Z�V\WXDFML�JG\�LQZHVW\FMH�PDMą�FKDUDNWHU�QLH�
SURGXNF\MQ\�� ]ZLą]DQ\� ]� RVLąJQLĊFLHP� FHOyZ� UROQRĞURGRZLVNRZ\FK� L� NOLPDW\F]�
Q\FK��3RPRF�SRZLQQD�SRQDGWR�SU]\F]\QLü�VLĊ�GR�SRGZ\ĪV]HQLD�XĪ\WHF]QRĞFL�SX�
EOLF]QHM�REV]DUX�1DWXUD�������3RQDGWR�Z�FHOX�]DSHZQLHQLD�RGSRZLHGQLHJR�VWRVXQNX�
XG]LDáX� WUZDá\FK� XĪ\WNyZ� ]LHORQ\FK�Z� FDáNRZLWHM� SRZLHU]FKQL� XĪ\WNyZ�UROQ\FK��
QDOHĪ\�Z\SUDFRZDü�RGSRZLHGQLH�PHWRG\�RNUHĞODQLD�WHJR�VWRVXQNX���
͵Ǥ ���������������������������������������������������������������

2EV]DU\� 1DWXUD� ����� WZRU]RQH� E\á\� RG�PRPHQWX� SU]\VWąSLHQLD� 3ROVNL� GR�
8QLL� (XURSHMVNLHM� �������� =JRGQLH� ]� Z\PDJDQLDPL� REX� G\UHNW\Z� UHJXOXMąF\FK�
VLHü� 1DWXUD� ������ ]DSLV\� ]RVWDá\� SU]HWUDQVSRQRZDQH� GR� SROVNLHJR� SRU]ąGNX�
SUDZQHJR��3RZVWDáD�XVWDZD�]������U��R�RFKURQLH�SU]\URG\��PLDáD�FKDUDNWHU�NRP�
SOHNVRZ\�� REHMPRZDáD� ERZLHP� RERN� SDUNyZ� QDURGRZ\FK�� UH]HUZDWyZ� SU]\UR�
G\�� SDUNyZ� NUDMREUD]RZ\FK�� REV]DUyZ�FKURQLRQHJR�NUDMREUD]X��UyZQLHĪ�REV]DU\�
1DWXUD� ����� F]\� SRPQLNL� SU]\URG\�� &HOHP� RFKURQ\� SU]\URG\� MHVW� XWU]\PDQLH�
SURFHVyZ� HNRORJLF]Q\FK� L� VWDELOQRĞFL� HNRV\VWHPyZ�� ]DFKRZDQLH� UyĪQRURGQRĞFL�
ELRORJLF]QHM�� RFKURQD�ZDORUyZ� NUDMREUD]RZ\FK� L� LQQH��� 6LHü�1DWXUD� �����R]QD�
F]D� REV]DU� XWZRU]RQ\� Z� FHOX� RFKURQ\� SRSXODFML� G]LNR� Z\VWĊSXMąF\FK� SWDNyZ�
OXE� VLHGOLVN� SU]\URGQLF]\FK� OXE� JDWXQNyZ� EĊGąF\FK� SU]HGPLRWHP� ]DLQWHUHVRZD�
QLD�:VSyOQRW\�� 6LHü� REV]DUyZ�1DWXUD������REHMPXMH��REV]DU\�VSHFMDOQHM�RFKUR�
Q\�SWDNyZ��262��VSHFMDOQH�REV]DU\�RFKURQ\�VLHGOLVN��622��RUD]�REV]DU\�PDMą�
FH� ]QDF]HQLH� GOD� :VSyOQRW\�� 3RZLHU]FKQLD� VSHFMDOQ\FK� REV]DUyZ� RFKURQ\� VLH�

� 5R]SRU]ąG]HQLH�5DG\��:(��QU�����������]�GQLD����ZU]HĞQLD������U��Z�VSUDZLH�ZVSDUFLD�
UR]ZRMX�REV]DUyZ�ZLHMVNLFK�SU]H]�(XURSHMVNL�)XQGXV]�5ROQ\�QD�U]HF]�5R]ZRMX�2EV]DUyZ�:LHM�
VNLFK��()552:��� 5R]SRU]ąG]HQLH�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��15�����������]�GQLD����JUXGQLD�
�����U��Z�VSUDZLH�ZVSDUFLD�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�SU]H]�(XURSHMVNL�)XQGXV]�5ROQ\�QD�U]HF]�
5R]ZRMX�2EV]DUyZ�:LHMVNLFK��()552:��L�XFK\ODMąFH�UR]SRU]ąG]HQLH�5DG\��:(��QU������������ 8VWDZD�]�GQLD����NZLHWQLD������U��R�RFKURQLH�SU]\URG\�



$� 0LFNLHZLF]��%� 0LFNLHZLF]� :áDĞFLZRĞFL�LQZHVW\FML� Z�JRVSRGDUVWZDFK« ���
GOLVN� �622��Z������U��Z\QRVLáD��������W\V��KD��FR�VWDQRZLáR�������SRZLHU]FKQL�
RJyOQHM� NUDMX��=�NROHL�SRZLHU]FKQLD�REV]DUyZ�VSHFMDOQHM�RFKURQ\�SWDNyZ��262��
Z\QRVLáD� ������� W\V��KD�FR�VWDQRZLáR�������SRZLHU]FKQL�RJyOQHM�3ROVNL��=�XZD�
JL� QD� IDNW�� ]H� SRZLHU]FKQLD� XĪ\WNyZ� UROQ\FK� VSDGáD� SRQLĪHM� ���� SRZLHU]FKQL�
NUDMX�� GODWHJR� WHĪ� Z� W\P� NRQWHNĞFLH� QDOHĪ\� UR]SDWU\ZDü� LVWQLHQLH� VLHFL�1DWXUD�
������2EV]DU\� WH� REHMPXMą JáyZQLH�WUZDáH�XĪ\WNL�]LHORQH��áąNL�L�SDVWZLVND���NWy�
UH� FKDUDNWHU\]XMą� VLĊ� PQLHM� LQWHQV\ZQ\PL� PHWRGDPL� JRVSRGDURZDQLD�� 2EV]DU�
1DWXUD� �����PRĪH� REHMPRZDü� F]ĊĞü� OXE� FDáRĞü� REV]DUyZ� L� RELHNWyZ� REMĊW\FK�
LQQ\PL� IRUPDPL� RFKURQ\� SU]\URG\��1DMZLĊNV]H� QDWĊĪHQLH�Z\VWĊSRZDQLD� REV]D�
UyZ� RFKURQ\� VLHGOLVN� QD� SR]LRPLH� ����±������Z\VWĊSXMH�Z�ZRM�� ]DFKRGQLRSR�
PRUVNLP�� GROQRĞOąVNLP�� SRGODVNLP� L� SRGNDUSDFNLP�� =� NROHL� QDMPQLHMV]H� QDWĊĪH�
QLD�WHJR�]MDZLVND�Z\VWĊSXMH�QD�.XMDZDFK��0D]RZV]X�L�QD�]LHPL� OXEHOVNLHM��

1DG]yU�QDG�IXQNFMRQRZDQLHP�SROVNLHM�VLHFL�1DWXUD������VSUDZXMH�JHQHUDO�
Q\� G\UHNWRU 2FKURQ\� ĝURGRZLVND�� QDWRPLDVW� UHJLRQDOQL� G\UHNWRU]\� NRRUG\QXMą�
IXQNFMRQRZDQLH� REV]DUyZ�Z�]DVLĊJX�VZRMHJR�G]LDáDQLD��

:�RSDUFLX�R�GRNXPHQW\�*'2ĝ�VLHü�1DWXUD������QD�WHU\WRULXP�3ROVNL�Z\�
]QDF]RQD�MHVW�GOD�

± ���VLHGOLVN�SU]\URGQLF]\FK��Z�W\P����VLHGOLVN�R�SULRU\WHWRZ\P�]QDF]HQLX�GOD�
:VSyOQRW\��

± ���JDWXQNyZ�URĞOLQ��Z�W\P����JDWXQNyZ�URĞOLQ�R�SULRU\WHWRZ\P�]QDF]HQLX�
GOD�:VSyOQRW\��

± ���JDWXQNyZ�]ZLHU]ąW��Z�W\P����JDWXQNyZ�]ZLHU]ąW�R�SULRU\WHWRZ\P�]QD�
F]HQLX�GOD�:VSyOQRW\�

± ���JDWXQNyZ�SWDNyZ�]�G\UHNW\Z\�SWDVLHM�L����JDWXQNyZ�SWDNyZ�ZĊGURZQ\FK�
=MDZLVNR� JRVSRGDURZDQLD QD�REV]DUDFK�1DWXUD������PD�VZRMH�SR]\W\ZQH�

L QHJDW\ZQH�VNXWNL��:ĞUyG�SR]\W\ZyZ�PRĪQD�Z\PLHQLü�NRU]\ĞFL�ILQDQVRZH��MDNLH�
X]\VNXMą� UROQLF\� UHDOL]XMąF\�SURJUDP\�UROQRĞURGRZLVNRZH��*áyZQ\P�FHOHP�SUR�
JUDPX�E\áD�SRSUDZD�MDNRĞFL�ĞURGRZLVND�SU]\URGQLF]HJR�QD�REV]DUDFK�ZLHMVNLFK��
Z W\P�Z�V]F]HJyOQRĞFL�XWU]\PDQLH�L�SU]\ZUDFDQLH�VWDQX�QDMFHQQLHMV]\FK�VLHGOLVN�
SRSU]H]� SURPRZDQLH�]UyZQRZDĪRQHJR�JRVSRGDUVWZD�RUD]�RFKURQĊ�]DJURĪRQ\FK�
JDWXQNyZ� FKURQLRQ\FK�� 2EV]DU\� WH� VSU]\MD� UR]ZRMRZL� DJURWXU\VW\NL�� UHNUHDFML�
L SURPRZDQLX� UROQLFWZD� HNRORJLF]QHJR�� 'R� FHFK� QHJDW\ZQ\FK� PRĪQD� ]DOLF]\ü�
JáyZQLH� RJUDQLF]HQLD� Z� ]DNUHVLH� LQZHVWRZDQLD�� 3U]\� SRGHMPRZDQLX� LQZHVW\FML�
QDOHĪ\�SRVáXJLZDü�VLĊ�RSLQLą�RGG]LDá\ZDQLD�QD�ĞURGRZLVNR��'OD�REV]DUyZ�1DWXUD�
�����QLH�XVWDQDZLD�VLĊ�]DND]yZ��WDN�MDN�GOD�LQQ\FK�IRUP�RFKURQ\�SU]\URG\��QS��SDU�
NyZ�QDURGRZ\FK��2FKURQD�QD�REV]DUDFK�1DWXUD������RSLHUD�VLĊ�SU]HGH�ZV]\VWNLP�
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QD� RJUDQLF]DQLX�SRGHMPRZDQLD�G]LDáDĔ�PRJąF\FK�Z�]QDF]ąF\�VSRVyE�SRJRUV]\ü�
VWDQ� VLHGOLVN� SU]\URGQLF]\FK� RUD]� VLHGOLVN� JDWXQNyZ� URĞOLQ� L� ]ZLHU]ąW�� D� WDNĪH�
Z ]QDF]ąF\� VSRVyE�ZSá\Qąü� QHJDW\ZQLH� QD� JDWXQNL�� GOD�NWyU\FK�RFKURQ\�]RVWDá�
Z\]QDF]RQ\�REV]DU�1DWXUD�������
ͶǤ ����������������������������������������� ����Ï����������ä��Ǧ

����������������¸ä���������¦����������×���������ʹͲͲͲ�ȋ�����
ʹͲͲ͹ȂʹͲͳ͵Ȍ
']LDáDQLD�UROQRĞURGRZLVNRZH�E\á\�NOXF]RZ\P�F]\QQLNLHP�LQWHJUDFML�SUREOH�

PDW\NL�RFKURQ\�ĞURGRZLVND�GR�ZVSyOQHM�SROLW\NL�UROQHM��%\á\�]DSURMHNWRZDQH�WDN��
DE\� ]DFKĊFLü� UROQLNyZ� GR� RFKURQ\� L� SRSUDZ\� VWDQX� ĞURGRZLVND� QD� LFK� SRODFK�
XSUDZQ\FK�� SáDFąF�LP�]D�ĞZLDGF]HQLH�XVáXJ�ĞURGRZLVNRZ\FK��:�]DPLDQ�UROQLF\�
]RERZLą]DQL� E\OL�� SU]H]�PLQLPDOQ\�RNUHV�FR�QDMPQLHM�SLĊFLX�ODW��GR�SU]\MPRZDQLD�
SU]\MD]Q\FK�GOD�ĞURGRZLVND�WHFKQLN�UROQLF]\FK��NWyUH�Z\NUDF]Dá\�SR]D�]RERZLą]D�
QLD�SUDZQH�:�]DPLDQ�UROQLF\�RWU]\P\ZDáD�SáDWQRĞFL��NWyUH�]DSHZQLDá\�UHNRPSHQ�
VDWĊ�GRGDWNRZ\FK�NRV]WyZ� L XWUDFRQ\FK GRFKRGyZ�Z\QLNDMąF\FK�]H�VWRVRZDQLD�
W\FK�SU]\MD]Q\FK�ĞURGRZLVNX�SUDNW\N�UROQLF]\FK��]JRGQLH�]�SRVWDQRZLHQLDPL�XPyZ�
UROQRĞURGRZLVNRZ\FK�� ĝURGNL� UROQRĞURGRZLVNRZH� RGJU\ZDá\� NOXF]RZą� UROĊ�
GOD VSHáQLHQLD�]DSRWU]HERZDQLD�VSRáHF]HĔVWZD�QD�HIHNW\ZQH�ĞURGRZLVNR�SU]HZL�
G]LDQH�GOD�UROQLFWZD�HNRORJLF]QHJR��3RSU]H]�SURJUDP\�UROQRĞURGRZLVNRZH�SDĔVWZR�
]PLHU]DáR� GR� UR]EXGRZDQLD� V\VWHPyZ� JRVSRGDURZDQLD��ZSURZDG]HQLH�PR]DLNL�
NUDMREUD]yZ��SU]\MD]Q\FK�VSRVREyZ�XSUDZ\��GRVWRVRZDQ\FK�GR�SRWU]HE�NRQNUHW�
Q\FK�UHJLRQyZ�OXE�V\VWHP\�Z\SDVDQLD��7DN�ZLĊF�SáDWQRĞFL�UROQRĞURGRZLVNRZH�PLD�
á\�]DFKĊFDü�UROQLNyZ�GR�SU]\MĊFLD�WDNLHJR�SR]LRPX�LQWHQV\ZQRĞFL�SURGXNFML��NWyUH�
QLH�]DZV]H�E\á\�SLHUZV]\P�Z\ERUHP�]�SXQNWX�ZLG]HQLD�RSáDFDOQRĞFL�

3URJUDP\�UROQRĞURGRZLVNRZH�]DOLF]DQH�E\á\�GR�MHGQ\FK�]�ZDĪQLHMV]\FK�SR�
F]\QDĔ��PDMąF\FK�QD�FHOX�SRSUDZĊ�MDNRĞFL�Ī\FLD�PLHV]NDĔFyZ�REV]DUyZ�ZLHMVNLFK��
SRSU]H]�GEDQLH�R MDNRĞü�ĞURGRZLVND�QDWXUDOQHJR��:�(XURSLH�=DFKRGQLHM�VWRVXQNR�
ZR�V]\ENR�VSRVWU]HĪRQR��ĪH�SURFHVRP�LQWHQV\ILNDFML�UROQLFWZD�WRZDU]\V]\á\�QHJD�
W\ZQH�]MDZLVND�]ZLą]DQH�]�SRJDUV]DQLHP�VLĊ�VWRVXQNyZ�ZRGQ\FK��SRZLHWU]D��JOHE\�
L�NUDMREUD]X��:����� U� XND]DáR�VLĊ�UR]SRU]ąG]HQLH�(:*�Z�VSUDZLH�SURGXNFML�HNR�
ORJLF]QHM�SURGXNWyZ�UROQ\FK�RUD]�LFK�]QDNRZDQLD��UR]SRF]\QDMąF�IRUPDOQ\�SURFHV�
NRQFHVMRQRZDQLD�REURWX�L VSU]HGDĪ\�SURGXNWyZ�HNRORJLF]Q\FK��

� ,��.DáXJD��.RU]\ĞFL�GOD�UROQLFWZD�Z\QLNDMąFH�]�JRVSRGDURZDQLD�QD�REV]DUDFK�1DWXUD�������
0LQLVWHUVWZR�ĝURGRZLVND�������



$� 0LFNLHZLF]��%� 0LFNLHZLF]� :áDĞFLZRĞFL�LQZHVW\FML� Z�JRVSRGDUVWZDFK« ���
3URJUDP\�UROQRĞURGRZLVNRZH�E\á\�MHGQą�]�IRUP�ILQDQVRZHM�SRPRF\�XG]LHOD�

QHM�UROQLNRP�Z�WUXGQ\P�RNUHVLH�WUDQVIRUPDFML�L�SU]\VWRVRZDQLD�GR�Z\PRJyZ�Z]D�
MHPQHM�]JRGQRĞFL��3URJUDP�E\á�LQQ\�QLĪ�SR]RVWDáH�G]LDáDQLD�SRPRFRZH��SRQLHZDĪ�
MHJR� JáyZQ\P� SU]HVáDQLHP� E\áR� ]DFKRZDQLH� SU]\URG\� Z QLH]PLHQLRQHM� IRUPLH��
'RW\FKF]DV� RFKURQą� SU]\URG\� ĞURGRZLVND� L� NUDMREUD]X� ]DMPRZDOL� VLĊ� ELRORG]\�
L SU]\URGQLF\��2G������U� UROQLN�PyJá�FKURQLü�SU]\URGĊ�QD�WHUHQLH�ZáDVQHJR�JRVSR�
GDUVWZD�L�RWU]\P\ZDü�ZVSDUFLH�ILQDQVRZH�QD�WHJR�W\SX�G]LDáDOQRĞü��

:�SHUVSHNW\ZLH�SURJUDPRZDQLD��REHMPXMąFHM�ODWD�����±���� ILQDQVRZDQLH�
G]LDáDĔ�Z�UDPDFK�352:�RGE\ZDáR�VLĊ�]D�SRĞUHGQLFWZHP�()552:��3áDWQRĞFL�
UROQRĞURGRZLVNRZH�PLDá\�QD�FHOX�XWU]\PDQLH�]UyZQRZDĪRQHJR�UR]ZRMX�REV]DUyZ�
ZLHMVNLFK��FR�ZLą]DáR�VLĊ�SU]HGH�ZV]\VWNLP�]�SRSUDZą�VWDQX�ĞURGRZLVND�QDWXUDOQH�
JR��RGSRZLHGQLP�XĪ\WNRZDQLHP�JUXQWyZ�RUD]�RFKURQą�XQLNDOQ\FK�]DVREyZ�QDWX�
UDOQ\FK�REV]DUyZ�ZLHMVNLFK��&]ĊĞü�G]LDáDĔ�PLDáD�FKDUDNWHU�UHNRPSHQVDW\�] W\WXáX�
RJUDQLF]HQLD� SURGXNFML� UROQLF]HM� SURZDG]RQHM� QD� WHUHQDFK� FKURQLRQ\FK� �REV]DU\�
1$785$��������=�NROHL�SURJUDP�UROQRĞURGRZLVNRZ\�PLDá�QD�FHOX�SRSUDZĊ�ĞURGR�
ZLVND� SU]\URGQLF]HJR�REV]DUyZ�ZLHMVNLFK�SRSU]H]�]DFKRZDQLH�FHQQ\FK�VLHGOLVN��
SURPRZDQLH�]UyZQRZDĪRQHJR�V\VWHPX�JRVSRGDURZDQLD��NV]WDáWRZDQLH�VWUXNWXU\�
NUDMREUD]X��RFKURQ\�ORNDOQ\FK�UDV�]ZLHU]ąW�JRVSRGDUVNLFK��3URJUDP\�UROQRĞURGRZL�
VNRZH�REHMPRZDá\�QDMSLHUZ���SDNLHWyZ��:�NDĪG\P�SDNLHFLH�Z\VWĊSRZDá\�ZDULDQ�
W\��NWyU\FK�Z\EyU�]RERZLą]\ZDá�GR�UHDOL]DFML�NRQNUHWQ\FK��V]F]HJyáRZ\FK�]DGDĔ�
RNUHĞORQ\FK�Z�UHJXODFMDFK�SUDZQ\FK��

:������U��GR�SURJUDPX�UROQRĞURGRZLVNRZHJR�ZSURZDG]RQR�NLOND�LVWRWQ\FK�
]PLDQ�Z�IXQNFMRQRZDQLX�SURJUDPX��GR�NWyU\FK�QDOHĪDá\��
± XVXQLĊFLH�] OLVW\�SDNLHWyZ�GR�UHDOL]DFML�SDNLHWX����ÄVWUHI\�EXIRURZH´��
± ZSURZDG]HQLH�RERZLą]NX�UHMHVWURZDQLH�SODQX�G]LDáDOQRĞFL�UROQRĞURGRZLVNR�

ZHM�Z�V\VWHPLH�WHOHLQIRUPDW\F]Q\P�DGPLQLVWURZDQ\P�SU]H]�&HQWUXP�'R�
UDG]WZD�5ROQLF]HJR�Z�%UZLQRZLH��

± SRV]HU]HQLH�]DNUHVX�SURZDG]HQLD�SU]H]�UROQLND�UHMHVWUX�G]LDáDOQRĞFL�UROQRĞUR�
GRZLVNRZHM�� SRSU]H]� ZSURZDG]HQLH� RERZLą]NX� SURZDG]HQLD� RERZLą]NX�
SURZDG]HQLD�UHMHVWUX�G]LDáDOQRĞFL�GOD�FDáHJR�JRVSRGDUVWZD�Z RGQLHVLHQLX�GR�
ZV]\VWNLFK�VWRVRZDQ\FK�QDZR]yZ��
=� SRUyZQDQLD� Z\QLND�� ĪH� QRZ\PL� SDNLHWDPL� ZSURZDG]RQ\PL� Z� 352:�

����±�����E\áD�RFKURQD�]DJURĪRQ\FK�JDWXQNyZ�SWDNyZ�L�VLHGOLVN SU]\URGQLF]\FK�
OHĪąF\FK�SR]D�REV]DUDPL�1DWXUD������L�WD�VDPD�RFKURQD�RERZLą]\ZDáD�QD�REV]D�
UDFK�SRáRĪRQ\FK�QD�WHUHQLH�1DWXUD�������'OD�W\FK�GZyFK�SDNLHWyZ�SU]HZLG]LDQR����
ZDULDQWyZ��QDMZLĊFHM������Z�SDNLHFLH�RFKURQD�QD�REV]DUDFK�1DWXUD�������:\MĞFLH�]H�
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ZVSDUFLHP� SR]D�REV]DU\�1DWXUD������PLDáR�QD�FHOX�SRV]HU]HQLH�W\FK�REV]DUyZ��
F]HJR�GRPDJDáD�VLĊ�8QLD�(XURSHMVND�
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:�ODWDFK ����±�����OLF]ED�EHQHILFMHQWyZ�Z�GZyFK�ZDULDQWDFK�]ZLą]DQ\FK�
] VLHFLą�1DWXUD������SR]RVWDZDáD�QD�SRGREQ\P�SR]LRPLH�����W\V����FR�VWDQRZLáR�
�����Z�VWRVXQNX�GR�FDáHJR�SURJUDPX�UROQRĞURGRZLVNRZHJR��:\VWĊSRZDáR�]MDZL�
VNR�SHZQHM�NRQFHQWUDFML�G]LDáDĔ�QD�WHUHQLH�ZRM��OXEHOVNLHJR��SRGNDUSDFNLHJR��SRGOD�
VNLHJR��ZDUPLĔVNR�PD]XUVNLHJR� L�PD]RZLHFNLHJR��.ZRW\�SáDWQRĞFL�E\á\�Z\ĪV]H�
Z ZDULDQFLH�RFKURQD�VLHGOLVN�SRáRĪRQ\FK�QD�REV]DU]H�1DWXUD�������������POQ�]á���
Z VWRVXQNX�GR�ZDULDQWX�RFKURQD�VLHGOLVN�SR]D�REV]DUDPL�1DWXUD�������������POQ�
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]á���1D�MHGQR�G]LDáDQLH�SU]\SDGDáR������W\V��]á�Z�SLHUZV]\P�ZDULDQFLH��]DĞ������W\V��
]á�Z�GUXJLP�ZDULDQFLH�

3áDWQRĞFL� UROQRĞURGRZLVNRZH� Z\SáDFDQH� E\á\� Z� IRUPLH� ]U\F]DáWRZDQHM�
L VWDQRZLá\�UHNRPSHQVDWĊ�]D�XWUDFRQ\�GRFKyG�RUD]�]D�GRGDWNRZR�SRQLHVLRQH�NRV]�
W\��3U]\]QDZDQH�Vą�UROQLNRP��NWyU]\�GREURZROQLH�SU]\MPXMą�QD�VLHELH�]RERZLą]D�
QLD�]DZDUWH�Z�SDNLHFLH�UROQRĞURGRZLVNRZ\P��3áDWQRĞFL�WH�E\á\�SRPRFą�ZLHOROH W�
QLą��Z\SáDFDQą� FRURF]QLH�� SR�Z\NRQDQLX� RNUHĞORQHJR� ]HVWDZX�]DGDĔ�Z UDPDFK�
GDQHJR� ZDULDQWX�� %\á\� RNUHĞODQH�Z� SU]HOLF]HQLX� QD� KHNWDU� SRZLHU]FKQL�� V]WXNĊ�
]ZLHU]ĊFLD�JRVSRGDUVNLHJR�OXE�PHWU�ELHĪąF\�HOHPHQWX�OLQLRZHJR��3áDWQRĞFL�UROQR�
ĞURGRZLVNRZH� E\á\� XG]LHODQH�GR�JUXQWyZ�UROQ\FK�XĪ\WNRZDQ\FK�MDNR�JUXQW\�RU�
QH��áąNL��SDVWZLVND�RUD]�VDG\�
ͷǤ �Ï�ä����ä��������ʹͲͳͶȂʹͲʹͲ��������������������������������Ǧ

���������Ï�Ă��������������������������ʹͲͲͲ
*RVSRGDUVWZD�UROQH�SRáRĪRQH�QD�REV]DUDFK�1DWXUD������QDSRW\NDMą�QD�V]H�

UHJ� Z\PRJyZ� ]ZLą]DQ\FK� ]� RERZLą]NLHP� UHDOL]DFML� ]DGDĔ� RFKURQQ\FK� SU]HZL�
G]LDQ\FK� GOD� GDQHJR� WHUHQX�� =� XZDJL� QD� IDNW�� ĪH�SODQ\�RFKURQ\�RGQRV]ą�VLĊ�GR�
JRVSRGDURZDQLD�QD�WUZDá\FK�XĪ\WNDFK�UROQ\FK��VWąG�ZVSDUFLH�VNLHURZDQH�]RVWDáR�
QD� LQZHVW\FMH� ]ZLą]DQH� ]� UROQLF]\P�Z\NRU]\VWDQLHP� áąN� L� SDVWZLVN�RUD]�]�SUR�
GXNFMą� ]ZLHU]ĊFą�� SU]\� ]DVWU]HĪHQLX�SURZDG]HQLD�SURGXNFML�Z�SRZLą]DQLX�]�Z\�
PRJDPL�RFKURQ\�ĞURGRZLVND��

*UXSą�GRFHORZą�SRPRF\�XG]LHODQHM�Z�UDPDFK�G]LDáDQLD�PRJą�E\ü�SURGXFHQ�
FL�UROQL�G]LDáDMąF\��SR�SLHUZV]H�MDNR�RVRED�IL]\F]QD��SR�GUXJLH�MDNR�RVRED�SUDZQD�
OXE� SURZDG]ąFD� G]LDáDOQRĞü�Z� RSDUFLX�R�XPRZĊ�VSyáNL�F\ZLOQHM��3RGVWDZRZ\P�
Z\PRJLHP�MHVW��DE\�SRGPLRW\�XELHJDMąFH�VLĊ�R�ZVSDUFLH�SURZDG]Lá\�Z�JRVSRGDU�
VWZLH�SRáRĪRQ\P�QD�1DWXUD�������G]LDáDOQRĞü�UROQLF]ą�Z�]DNUHVLH�SURGXNFML�]ZLH�
U]ĊFHM��*RVSRGDUVWZR�UROQH�SRZLQQR�G\VSRQRZDü�SRZLHU]FKQLą�XĪ\WNyZ�UROQ\FK�
REHMPXMąFD�FR�QDMPQLHM���KD��

:�UDPDFK�RPDZLDQHJR�LQVWUXPHQWX�ILQDQVRZHJR�SURGXFHQFL�UROQL�XELHJDMą�
F\�VLĊ�R�SRPRF�PRJą�X]\VNDü�ZVSDUFLH�SROHJDMąFH�QD�GRILQDQVRZDQLX�LQZHVW\FML��
NWyUH�VáXĪą�GRVWRVRZDQLX�JRVSRGDUVWZ�GR�Z\PRJyZ�ZSURZDG]RQ\FK�SURJUDPD�
PL�G]LDáDĔ�GOD�VLHFL�1DWXUD�������:�]DNUHV�LQZHVW\FML�ZFKRG]L�]DNXS�VSU]ĊWX�GR�
SURGXNFML�L�]ELRUX�URĞOLQ�QD�WUZDá\FK�XĪ\WNDFK�]LHORQ\FK��Z�W\P�XU]ąG]HĔ�GR�XVX�
ZDQLD� GU]HZ� L� NU]HZyZ� L� URĞOLQ� LQZD]\MQ\FK��'UXJL� URG]DM�LQZHVW\FML�]ZLą]DQ\�
MHVW� ]� EXGRZą� EXG\QNyZ� LQZHQWDUVNLFK� L Z\SRVDĪHQLD� GR� SURGXNFML�]ZLHU]ĊFHM��
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FHOX�UR]ZRMX�FKRZX�]ZLHU]ąW�WUDZRĪHUQ\FK��]DSHZQLDMąF\FK�UDFMRQDOQH�Z\NRU]\�
VWDQLH�XĪ\WNyZ�]LHORQ\FK�Z�JRVSRGDUVWZLH��

:� ]DPLDQ� ]D� ZVSDUFLH� UROQLF\� ]RERZLą]DQL� ]RVWDOL�� E\� SU]H]� PLQLPDOQ\�
RNUHV�FR�QDMPQLHM�SLĊFLX�ODW��VWRVRZDOL�SU]\MD]QH�GOD�ĞURGRZLVND�WHFKQLNL�UROQLF]H��
NWyUH�Z\NUDF]DMą�SR]D�]RERZLą]DQLD�SUDZQH� :�]DPLDQ�UROQLF\�PDMą�RWU]\P\ZDü�
SáDWQRĞFL�� NWyUH� ]DSHZQLDMą� UHNRPSHQVDWĊ� GRGDWNRZ\FK� NRV]WyZ� L� XWUDFRQ\FK�
GRFKRGyZ� Z\QLNDMąF\FK� ]H� VWRVRZDQLD� W\FK� SU]\MD]Q\FK� ĞURGRZLVNX� SUDNW\N�
UROQLF]\FK��ĝURGNL�LQZHVW\F\MQH�RGJU\ZDMą�NOXF]RZą�UROĊ�GOD VSHáQLHQLD�]DSRWU]H�
ERZDQLD� VSRáHF]HĔVWZD� QD� HIHNW\� ĞURGRZLVNRZH� SU]HZLG]LDQH� SU]H]� UROQLF�
WZR� 3URJUDP�1DWXUD� �����SU]\F]\QLDü�VLĊ�PD�GR�UR]EXGRZDQLD�UyĪQ\FK�V\VWH�
PyZ� JRVSRGDURZDQLD�� SRZVWDZDQLD� PR]DLNL� NUDMREUD]yZ�� JHQHURZDQLD� SU]\MD�
]Q\FK�GOD�ĞURGRZLVND�QRZ\FK�ĞURGRZLVN�SU]\URGQLF]\FK��

:\VRNRĞü�ZVSDUFLD�LQZHVW\F\MQHJR�Z�SU]\SDGNX�SURGXFHQWyZ�UROQ\FK�Z\�
QRVL� GR� ���� NRV]WyZ� NZDOLILNRZDQ\FK�� ]DĞ�Z�SU]\SDGNX�PáRG\FK�UROQLNyZ�WHQ�
SR]LRP�Z]UDVWD� GR� ���� NRV]WyZ� NZDOLILNRZDQ\FK��0DNV\PDOQD�Z\VRNRĞü�SR�
PRF\�XG]LHORQHM�MHGQHPX�EHQHILFMHQWRZL�L�QD�MHGQR�JRVSRGDUVWZR�QLH�PRĪH�SU]H�
NURF]\ü�����W\V��]á�Z�SU]\SDGNX�LQZHVW\FML�QLH]ZLą]DQHM�]�EXGRZą�OXE�PRGHUQL�
]DFMą�EXG\QNyZ�LQZHQWDUVNLFK�RUD]�����W\V��]á�Z�SU]\SDGNX��JG\�RSHUDFMD�REHM�
PXMH� EXGRZĊ��PRGHUQL]DFMĊ�OXE�DGDSWDFMĊ�LVWQLHMąF\FK�EXG\QNyZ�LQZHQWDUVNLFK��
3UHIHURZDQH�EĊGą�JRVSRGDUVWZD�SRVLDGDMąFH�GXĪH�SRZLHU]FKQLH�WUZDá\FK�XĪ\WNyZ�
UROQ\FK�L�WR�SRáRĪRQ\FK�QD�REV]DU]H�1DWXUD�������=H�Z]JOĊGX�QD�PRĪOLZRĞü�VWR�
VRZDQLD� QRZ\FK� UR]ZLą]DĔ� WHFKQRORJLF]Q\FK� Z� ]DNUHVLH� RFKURQ\� ĞURGRZLVND��
SODQRZDQ\� W\S� RSHUDFML�PD�WHĪ�Z\PLDU�SURLQQRZDF\MQ\�RUD]�ZSLVXMH�VLĊ�Z�FHOH�
SU]HNURMRZH� Z� ]DNUHVLH� ĞURGRZLVND� L� NOLPDWX�� :� JRVSRGDUVWZLH� SRZLQQD� E\ü�
]DFKRZDQD� REVDGD� ]ZLHU]ąW��Z\QLNDMąFD�]�SODQX�]DGDĔ�RFKURQQ\FK�QD�SR]LRPLH�
PDNV\PDOQLH���'-3�KD��

=H�Z]JOĊGX�QD�WR��ĪH�Z�3ROVFH�RG������U��Z\VWĊSXMą�GZLH�NDWHJRULH�UHJLRQyZ�
�SR]LRP�1876����ZRMHZyG]WZR�PD]RZLHFNLH��NWyUH�MDNR�UHJLRQ�SR�UD]�SLHUZV]\�
SU]HNURF]\áR�SR]LRP�����SR]LRPX 3.%�QD�PLHV]NDĔFD�Z�UHODFML�GR�ĞUHGQLHM�XQLM�
QHM��GODWHJR�LQVWUXPHQW\�ILQDQVRZH�XVWDORQH�]RVWDá\�RGUĊEQLH�GOD����ZRMHZyG]WZ�
L RGUĊEQLH�GOD�MHGQHJR�ZRMHZyG]WZR�PD]RZLHFNLHJR��:�]ZLą]NX�]�W\P��Z�SU]\�
SDGNX�QDERUyZ�NUDMRZ\FK��LQIRUPDFMD�R�NROHMQRĞFL�SU]\VáXJLZDQLD�SRPRF\�EĊG]LH�
REHMPRZDáD�NROHMQRĞü�GOD�ZRMHZyG]WZD�PD]RZLHFNLHJR�RUD]�NROHMQRĞü�GOD�SR]R�
VWDá\FK�ZRMHZyG]WZ�áąF]QLH��:�RSHUDFML�W\SX�LQZHVW\FMH�Z�JRVSRGDUVWZDFK�SRáRĪR�
Q\FK�QD�REV]DUDFK�1DWXUD������SU]HZLG]LDQR�Z\VRNRĞü�OLPLWyZ�ĞURGNyZ�Z�Z\VR�
NRĞFL������POQ�HXUR��FR�VWDQRZL������RJyOQHJR�EXGĪHWX�352:�����±������

� 352:�������
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3URJUDP�QD�U]HF]�XWU]\PDQLD�UyĪQRURGQRĞFL�ELRORJLF]QHM�]PLHU]Dá�QLH�W\ONR�GR�

]DFKRZDQLD�GRW\FKF]DVRZ\FK�]DVREyZ�SU]\URGQLF]\FK��DOH�WDNĪH�GR�RGWZDU]DQLD�
VLHGOLVN�XWUDFRQ\FK�SRSU]H]�G]LDáDOQRĞü�F]áRZLHND��&HOHP�VLHFL�1DWXUD������E\áR�
]DSHZQLHQLH�GáXJRWHUPLQRZHJR�SU]HWUZDQLD�QDMFHQQLHMV]\FK�L�]DJURĪRQ\FK�JDWXQ�
NyZ�L�VLHGOLVN��:�RSDUFLX�R�G\UHNW\ZĊ�VLHGOLVNRZą�L�SWDVLą�GąĪRQR�GR�WZRU]HQLD�
VLHFL�1DWXUD�������NWyUD�QD�WHUHQDFK�ZLHMVNLFK�SU]\F]\QLáD�VLĊ�GR�LQQHJR�VSRVREX�
XĪ\WNRZDQLD�]LHPL��.RV]W\�IXQNFMRQRZDQLD�UROQLNyZ�QD�XĪ\WNDFK�UROQ\FK�EĊGąF\FK�
REMĊW\FK� UHJXODFMDPL� SUDZQ\PL�� E\á\� F]ĊĞFLRZR� UHNRPSHQVRZDQH� SU]H]� ĞURGNL�
()552:��1LH�]DZV]H�SR�WH�ĞURGNL�UROQLF\�VLĊJDOL� D�SRQDGWR�QLHNLHG\�E\á\�WUXGQR�
GRVWĊSQH��JG\Ī�UROQLF\�QLH�E\OL�Z�VWDQLH�ZVND]Dü�NRU]\ĞFL�MDNLH�SU]\QRVL�WDNLH�XĪ\W�
NRZDQLH� JUXQWyZ� UROQ\FK��0RĪQD� E\áR� UDF]HM�PyZLü� R� NRU]\ĞFLDFK� VSRáHF]QR�
JRVSRGDUF]\FK� GOD�FDáHJR�UHJLRQX��WXU\VW\ND��UHNUHDFMD���5HVWU\NFMRP�SRGOHJDáD�
JáyZQLH�G]LDáDOQRĞü�LQZHVW\F\MQD��NWyUD�PRJáD�]QDF]ąFR�QHJDW\ZQLH�RGG]LDá\ZDü�
QD�VLHGOLVNR��:\MąWNL RG�UHJXá\�VWDQRZLá\�LQZHVW\FMH�NRQLHF]QH�]�SXQNWX�ZLG]HQLD�
VSRáHF]QHJR� L� JRVSRGDUF]HJR�� GOD� NWyU\FK� QLH� E\áR� ĪDGQHM�DOWHUQDW\Z\��2EV]DU\�
FKURQLRQH� WR�PLHMVFD��JG]LH�OXG]LH�L�RWDF]DMąFD�LFK�SU]\URGD�SRZLQQL�HJ]\VWRZDü�
Z V\PELR]LH��]�WHJR�WHĪ�SRZRGX�G]LDáDOQRĞü�F]áRZLHND��NWyUD�Z�VSRVyE�]QDF]ąF\�QLH�
RGG]LDáXMH�QHJDW\ZQLH�QD�ĞURGRZLVNR�MHVW�GR]ZRORQD�

,QVWUXPHQW\� ZVSDUFLD� ILQDQVRZHJR� SRFKRG]Lá\� ]� 8(�� Z� W\P� ]ZáDV]F]D�
] IXQGXV]X�VSyMQRĞFL��.RV]W\�XWU]\PDQLD�XQLMQHM�VLHFL�1DWXUD�������VWDQRZLą�MHG\�
QLH�XáDPHN�NRU]\ĞFL�JRVSRGDUF]\FK��MDNLH�SU]\QRVL�SU]\URGD��:�SU]\SDGNX�UROQLF�
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