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��� 3RGVWDZRZ\P� SU]HGPLRWHP� G]LDáDOQR FL� ILUP\� &RP$UFK� 6�$� MHVW� G]LDáDOQR ü� Z\WZyUF]D�� KDQGORZD� L�

XVáXJRZD�Z�]DNUHVLH�LQIRUPDW\NL�L�WHOHNRPXQLNDFML�±�(.'�������
3RSU]HGQL� URN� REURWRZ\� REHMPRZDá� RNUHV� RG� ����������� GR� ������������ F]\OL� REHMPRZDá� ��� PLHVL F\�� 2G�
����������� SU]\M WR� SRQRZQLH� URN� REURWRZ\� SRNU\ZDM F\� VL � ]� URNLHP� NDOHQGDU]RZ\P�� 6SUDZR]GDQLH�
UyGURF]QH�QD������URN�]RVWDáR�VSRU] G]RQH�L�]EDGDQH�SU]H]�ELHJá\FK�UHZLGHQWyZ�]D�RNUHV���PLHVL F\��WM��;,���
9,���� D� QDVW SQLH� Z� FHOX� X]\VNDQLD� GDQ\FK� SRUyZQ\ZDOQ\FK� Z� ]ZL ]NX� ]H� VSRU] G]DQLHP� SURVSHNWX�
HPLV\MQHJR��Z\RGU EQLRQR�]�QLHJR�RNUHV���PLHVL F\��WM��,�9,�����
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�� URN�ELH F\�R]QDF]D�RNUHV������������±������������L�REHMPXMH���PLHVL F\�

6WRVRZDQH� PHWRG\� UDFKXQNRZR FL� L� ]DVDG\� VSRU] G]DQLD� VSUDZR]GD � V � LGHQW\F]QH�� =PLHQLRQR� VSRVyE�
SUH]HQWDFML�NRV]WyZ�Z\WZRU]HQLD�Z�UDFKXQNX�]\VNyZ�L�VWUDW��:�URNX�ELH F\P�NRV]W\�ORNDOL]DFML�]DOLF]DQH�V �L�
Z\ND]\ZDQH� Z� UDFKXQNX� Z\QLNyZ� Z� SR]\FML� ÄNRV]W� Z\WZRU]HQLD´�� QDWRPLDVW� Z� ODWDFK� SRSU]HGQLFK�
Z\ND]\ZDQH�E\á\�Z�SR]\FML�ÄNRV]W\�RJyOQH´��
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��� =DVDG\�Z\FHQ\�DNW\ZyZ�L�SDV\ZyZ�RUD]�SRPLDUX�Z\QLNX�ILQDQVRZHJR��
D�� 3U]\M WH�]DVDG\�UDFKXQNRZR FL�VWRVXMH�VL �Z�VSRVyE�FL Já\���

3U]\�Z\FHQLH�DNW\ZyZ�L�SDV\ZyZ�RUD]�XVWDODQLX�Z\QLNX�ILQDQVRZHJR�SU]\M WR�]DáR HQLH�NRQW\QXDFML�
G]LDáDOQR FL�RUD]�]DFKRZDQR�]DVDG �RVWUR QHM�Z\FHQ\��
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E�� 0DM WHN�WUZDá\�
x� :DUWR FL� QLHPDWHULDOQH� L� SUDZQH� ±� XMPRZDQH� V �Z� HZLGHQFML�ZHGáXJ� FHQ� QDE\FLD� ]� XZ]JO GQLHQLHP� LFK�

XPRU]HQLD�� 6SyáND� GRNRQXMH� RGSLVyZ� DPRUW\]DF\MQ\FK� RG� ZDUWR FL� QLHPDWHULDOQ\FK� L� SUDZQ\FK�PHWRG �
OLQLRZ �SU]\�]DVWRVRZDQLX�VWDZHN�RNUH ORQ\FK�Z�5R]SRU] G]HQLX�0LQLVWUD�)LQDQVyZ�]����VW\F]QLD������U��
Z�VSUDZLH�DPRUW\]DFML� URGNyZ�WUZDá\FK�RUD]�ZDUWR FL�QLHPDWHULDOQ\FK��SUDZQ\FK��']��8��]������U��1U����
SR]� ���� ]� Sy Q�� ]P���� ]� W\P� H� SU]\M WR� ]DVDG � XPDU]DQLD� RSURJUDPRZDQLD� NRPSXWHURZHJR� ±� �� ODWD�� D�
OLFHQFML�L�SR]RVWDá\FK�ZDUWR FL���ODW���
:DUWR FL�QLHPDWHULDOQH�L�SUDZQH�R�ZDUWR FL�SRQL HM�������]á��DPRUW\]RZDQH�E\á\�MHGQRUD]RZR��

x� URGNL�WUZDáH�Z\FHQLRQH�]RVWDá\�ZHGáXJ�FHQ�QDE\FLD�OXE�NRV]WyZ�Z\WZRU]HQLD��SR�SRPQLHMV]HQLX�R�RGSLV\�
DPRUW\]DF\MQH� SURSRUFMRQDOQLH� GR� RNUHVyZ� LFK� X \WNRZDQLD�� =DVDG\� DPRUW\]RZDQLD� URGNyZ� WUZDá\FK�
SU]\M WH�SU]H]�6SyáN ��
�� URGNL�WUZDáH�R�ZDUWR FL�QLH�SU]HNUDF]DM FHM�������]á�E\á\�DPRUW\]RZDQH�MHGQRUD]RZR�L�RGQRV]RQH�Z�

FL DU� NRV]WyZ� Z� PLHVL FX� QDVW SQ\P� Z� VWRVXQNX� GR� PLHVL FD�� Z� NWyU\P� ]RVWDá\� SU]\M WH� GR�
X \WNRZDQLD��

�� SR]RVWDáH� URGNL�WUZDáH�DPRUW\]RZDQH�E\á\�PHWRG �OLQLRZ �SU]\�]DVWRVRZDQLX�VWDZHN�DPRUW\]DF\MQ\FK�
]�5R]SRU] G]HQLD�0LQLVWUD�)LQDQVyZ�]���� VW\F]QLD������ U��Z�VSUDZLH�DPRUW\]DFML� URGNyZ� WUZDá\FK�
RUD]�ZDUWR FL�QLHPDWHULDOQ\FK��SUDZQ\FK��']��8��]������U��1U����SR]�����]�Sy Q��]P����

�� VSU] W�NRPSXWHURZ\�DPRUW\]RZDQ\� MHVW� VWDZN �SRGZ\ V]RQ �ZVSyáF]\QQLNLHP����� MDNR�SRGOHJDM F\�
V]\ENLHPX�SRVW SRZL�WHFKQLF]QHPX��

x� ,QZHVW\FMH�UR]SRF] WH�Z\FHQLRQH�]RVWDá\�ZHGáXJ�FHQ�QDE\FLD��
x� )LQDQVRZ\�PDM WHN�WUZDá\�Z\FHQLRQ\�]RVWDá�ZHGáXJ�FHQ�QDE\FLD��
�
�



&RP$UFK�6$��
�����5DSRUW�3yáURF]Q\��
�
F�� 0DM WHN�REURWRZ\�L�]RERZL ]DQLD�
x� =DSDV\�U]HF]RZ\FK�VNáDGQLNyZ�PDM WNX�REURWRZHJR�VWDQRZL �WRZDU\�RUD]�SURGXNFMD�Z�WRNX��3URGXNFMD�Z�

WRNX� Z\FHQLRQD� MHVW� ZHGáXJ� WHFKQLF]Q\FK� EH]SR UHGQLFK� NRV]WyZ� Z\WZRU]HQLD�� 1DNáDG\� SRQRV]RQH� QD�
NRQWUDNW\�GáXJRWHUPLQRZH�UR]OLF]DQH�V �ZJ�RFHQ\�VWRSQLD�]DDZDQVRZDQLD�SUDF��:�SU]\SDGNX�SRVLDGDQLD�
LQIRUPDFML� R� RJUDQLF]HQLX� PR OLZR FL� GDOV]HM� VSU]HGD \� E G � QDNáDGDFK� SU]HZ\ V]DM F\FK� PR OLZR FL�
X]\VNDQLD� SU]\FKRGyZ�� WZRU]\� VL � UH]HUZ\� Z� Z\VRNR FL� QDNáDGyZ� Z� VWRVXQNX� GR� NWyU\FK� Z\VW SXMH�
SUDZGRSRGRELH VWZR�QLH�RG]\VNDQLD��E G �WH �GRNRQXMH�VL �MHGQRUD]RZR�RGSLVDQLD�FDáR FL�QLHUR]OLF]RQ\FK�
QDNáDGyZ��Z�]DOH QR FL�RG�VWRSQLD�RFHQ\�U\]\ND���7RZDU\�Z\FHQLRQH�]RVWDá\�QD�SR]LRPLH�U]HF]\ZLVW\FK�
FHQ�]DNXSX��

x� 1DOH QR FL�L�URV]F]HQLD�RUD]�]RERZL ]DQLD�Z�ZDOXFLH�NUDMRZHM�HZLGHQFMRQRZDQH�V �Z�FL JX�URNX�ZHGáXJ�
FHQ�QRPLQDOQ\FK��]D �QD�G]LH �ELODQVRZ\�Z�NZRFLH�Z\PDJDM FHM�]DSáDW\��

x� 1DOH QR FL� L� URV]F]HQLD� RUD]� ]RERZL ]DQLD� Z\UD RQH� Z� ZDOXWDFK� REF\FK� Z\FHQLRQH� ]RVWDá\� QD� G]LH �
VSRU] G]DQLD� UDSRUWX�ZHGáXJ� UHGQLHJR�NXUVX�XVWDORQHJR�QD�G]LH ������������ L������������SU]H]�3UH]HVD�
1DURGRZHJR� %DQNX� 3ROVNLHJR�� 1DGZ\ NL� XMHPQ\FK� Uy QLF� NXUVRZ\FK� QDG� GRGDWQLPL�� GRW\F] F\PL� WHM�
VDPHM� ZDOXW\�� SRZVWDáH� Z� ]ZL ]NX� ]� Z\FHQ � QD� G]LH � ELODQVRZ\� UR]UDFKXQNyZ� RGQLHVLRQR� Z� FL DU�
NRV]WyZ� RSHUDFML� ILQDQVRZ\FK�� ]D � QDGZ\ N � GRGDWQLFK� Uy QLF� NXUVRZ\FK� QDG� XMHPQ\PL� ]DOLF]RQR� GR�
SU]\FKRGyZ�SU]\V]á\FK�RNUHVyZ��

x� :\FHQD�DNW\ZyZ�L�SDV\ZyZ�ELODQVX�Z\UD RQ\FK�Z�ZDOXWDFK�REF\FK��Z�WUDNFLH�URNX���
�� RSHUDFMH� GRW\F] FH� URGNyZ� SLHQL Q\FK�� XG]LDáyZ� L� SDSLHUyZ� ZDUWR FLRZ\FK� Z\FHQLDQH� V � SR� NXUVLH�
NXSQD�OXE�VSU]HGD \�EDQNX�]�NWyUHJR�XVáXJ�NRU]\VWD�&RP$UFK�6�$���

��SR]RVWDáH� DNW\ZD� L�SDV\ZD�Z\FHQLDQH� V �SR�RERZL ]XM F\P�QD�G]LH �SU]HSURZDG]HQLD�RSHUDFML� UHGQLP�
NXUVLH�1%3�]�W\P�� H�Z\PDJDM FH�RGSUDZ\�FHOQHM�]DNXS\�LPSRUWRZH�RUD]�VSU]HGD �HNVSRUWRZD�WRZDUyZ�
Z\FHQLDQH�V �ZJ�NXUVyZ�Z\]QDF]RQ\FK�Z�GRNXPHQWDFK�RGSUDZ�FHOQ\FK��

x� 'OD�SU]HGVWDZLHQLD�UHDOQHM�ZDUWR FL�QDOH QR FL�L�URV]F]H �]RVWDá\�RQH�SRPQLHMV]RQH�R�XWZRU]RQH�UH]HUZ\�QD�
QDOH QR FL�Z WSOLZH�L�URV]F]HQLD��

x� .UyWNRWHUPLQRZH�SDSLHU\�ZDUWR FLRZH�SU]H]QDF]RQH�GR�REURWX�Z\FHQLRQR�ZHGáXJ�FHQ�QDE\FLD��
x� URGNL�SLHQL QH�Z�ZDOXFLH�NUDMRZHM�Z\FHQLRQH�]RVWDá\�Z�ZDUWR FL�QRPLQDOQHM��
G�� 5R]OLF]HQLD�PL G]\RNUHVRZH�NRV]WyZ�L�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ�
x� 3RSU]H]�F]\QQH�UR]OLF]HQLD�PL G]\RNUHVRZH�NRV]WyZ�UR]OLF]DQH�V �Z\GDWNL�SRQLHVLRQH�]�JyU\��D�GRW\F] FH�

SU]\V]á\FK�RNUHVyZ�VSUDZR]GDZF]\FK��
x� 5R]OLF]HQLD� PL G]\RNUHVRZH� ELHUQH� REHMPXM � SUDZGRSRGREQH� NRV]W\�� GRW\F] FH� EDGDQHJR� RNUHVX�

REUDFKXQNRZHJR��NWyU\FK�MHV]F]H�QLH�V �]QDQH��
x� 3U]\FKRG\�SU]\V]á\FK�RNUHVyZ�REHMPXM �QDGZ\ N �GRGDWQLFK�Uy QLF�NXUVRZ\FK�QDG�XMHPQ\PL��
H�� .DSLWDá\�ZáDVQH�REHMPXM ��
x� .DSLWDá�DNF\MQ\�Z\ND]DQ\�Z�ZDUWR FL�QRPLQDOQHM��
x� .DSLWDá�]DSDVRZ\�XWZRU]RQ\�]RVWDá�]�SRG]LDáX�]\VNX�]�]DFKRZDQLHP�]DVDG�L�OLPLWX�RNUH ORQ\FK�Z�NRGHNVLH�
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��� UDFKXQHN�]\VNyZ�L�VWUDW�]D�RNUHV�RG���VW\F]QLD�GR�� � � � � � ���������

���F]HUZFD�����U��Z\ND]XM F\�]\VN�QHWWR�Z�NZRFLH���������������]á��� ��������������W\V��]á�
�

�
���VSUDZR]GDQLH�]�SU]HSá\ZX� URGNyZ�SLHQL Q\FK��Z\ND]XM FH�� � � � �������

REQL HQLH�VWDQX� URGNyZ�SLHQL Q\FK�QHWWR�Z�RNUHVLH�RG� � � � � ����������
��VW\F]QLD�GR����F]HUZFD�����U�R�VXP ���������������]á��� � � ��������������W\V��]á�

�
��� LQIRUPDFMD�GRGDWNRZD���ÄZVW S´��ÄQRW\�REMD QLDM FH´�������������� � �����������������������

ÄVSUDZR]GDQLH�]H�]PLDQ�NDSLWDáyZ´��
�
%DGDQLH�WR�SU]HSURZDG]LOL P\�VWRVRZQLH�GR�SRVWDQRZLH ��
�
��� UR]G]LDáX���XVWDZ\�]�GQLD����ZU]H QLD�����U��R�UDFKXQNRZR FL��']�8��1U������SR]��������
�
���QRUP�Z\NRQ\ZDQLD�]DZRGX�ELHJáHJR�UHZLGHQWD��Z\GDQ\FK�SU]H]�.UDMRZ �5DG �%LHJá\FK�5HZLGHQWyZ��
�
�
1DV]\P� ]GDQLHP� ]Dá F]RQH� VSUDZR]GDQLH� ILQDQVRZH� VSRU] G]RQH� ]RVWDáR�ZH�ZV]\VWNLFK� LVWRWQ\FK� DVSHNWDFK�
]JRGQLH� ]� RNUH ORQ\PL� Z� SRZRáDQHM� XVWDZLH� ]DVDGDPL� UDFKXQNRZR FL�� VWRVRZDQ\PL� Z� VSRVyE� FL Já\�� QD�
SRGVWDZLH� SUDZLGáRZR� SURZDG]RQ\FK� NVL J� UDFKXQNRZ\FK�� -HVW� RQR� ]JRGQH� FR� GR� IRUP\� L� WUH FL� ]�
RERZL ]XM F\PL�SU]HSLVDPL�SUDZD�L�VWDWXWHP�6SyáNL�����Z�V]F]HJyOQR FL�]���
�
x� UR]SRU] G]HQLHP�5DG\�0LQLVWUyZ�]�GQLD����JUXGQLD�����U��Z�VSUDZLH�URG]DMX��IRUP\�L�]DNUHVX�LQIRUPDFML�

ELH F\FK� L� RNUHVRZ\FK� RUD]� WHUPLQyZ� LFK� SU]HND]\ZDQLD� SU]H]� HPLWHQWyZ� SDSLHUyZ� ZDUWR FLRZ\FK�
GRSXV]F]RQ\FK�GR�SXEOLF]QHJR�REURWX����']��8������SR]����������

x� UR]SRU] G]HQLHP�5DG\�0LQLVWUyZ� ]� GQLD� ��� JUXGQLD� ����U��Z� VSUDZLH� V]F]HJyáRZ\FK�ZDUXQNyZ�� MDNLP�
SRZLQLHQ� RGSRZLDGDü� SURVSHNW� HPLV\MQ\�� VNUyW� SURVSHNWX� HPLV\MQHJR� RUD]�PHPRUDQGXP� LQIRUPDF\MQH� L�
VNUyW�PHPRUDQGXP�LQIRUPDF\MQHJR����']��8������SR]���������

�
=EDGDQH� VSUDZR]GDQLH� SU]HGVWDZLD� U]HWHOQLH� L� MDVQR�ZV]\VWNLH� LQIRUPDFMH� LVWRWQH�GOD� RFHQ\� UHQWRZQR FL� RUD]�
Z\QLNX� ILQDQVRZHJR� G]LDáDOQR FL� JRVSRGDUF]HM� ]D�RNUHV�RG��� VW\F]QLD�GR���� F]HUZFD�����U��� MDN� WH � V\WXDFML�
PDM WNRZHM�L�ILQDQVRZHM�EDGDQHM�6SyáNL�QD�G]LH ����F]HUZFD�����U��
'RGDWNRZR� LQIRUPXMH� VL �� H� REHFQLH� WUZDM � QHJRFMDFMH� Z� VSUDZLH� XQRUPRZDQLD� SU]H]� VWURQ\� ZDUXQNyZ�
NRQWUDNWX�KDQGORZHJR��Z�NWyU\P�6SyáND�]DDQJD RZDáD�GR�������������U��QDNáDG\�Z�Z\VRNR FL������������]á��
�
�
PJU�-y]HID�6DVXOVND�������������������� � ����������������������������������������������������������������3RGPLRW�XSUDZQLRQ\�
�
�
%LHJá\�UHZLGHQW�
QU�HZLG������������

�
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6SUDZR]GDQLH�=DU] GX�&RP$UFK�6$�]�G]LDáDOQR FL�
Z�RNUHVLH�RG���VW\F]QLD������U��GR����F]HUZFD������U��
�
3U]HGVWDZLHQLH�6SyáNL�
�
'DQH�SRGVWDZRZH�
�
)LUPD�6SyáNL��� &RP$UFK�6SyáND�$NF\MQD�
$GUHV�6SyáNL�� �������.UDNyZ�XO��&]DUQRZLHMVND����
7HOHIRQ�� ���������������
)D[�� ���������������
5HJRQ�� ����������
1U�LGHQW\ILNDF\MQ\�1,3�� ��������������
2GG]LDá\� ���2GG]LDá�Z�2OV]W\QLH��

�������2OV]W\Q�XO�� HURPVNLHJR����
���2GG]LDá�Z�:DUV]DZLH��
�������:DUV]DZD�XO�-DQWDU�����
���3U]HGVWDZLFLHOVWZR�Z�1LHPF]HFK�
%HHWKRYHQSODW]�����������)UDQNIXUW�±:HVWHQG�
���3U]HGVWDZLFLHOVWZR�Z�86$�
:DVKLQJWRQ�'&��������
����(\H�6WUHHW�1:�6XLWH�����

�
+LVWRULD�SRZVWDQLD�6SyáNL�
&RP$UFK� MHVW� VSyáN � DNF\MQ �SRVLDGDM F �RVRERZR ü�SUDZQ �]JRGQLH�]�SUDZHP�SROVNLP��6SyáND�SRZVWDáD�Z�
�����U��MDNR�MHGQRRVRERZD�VSyáND�]�RJUDQLF]RQ �RGSRZLHG]LDOQR FL �SRG�QD]Z �&RPSXWHU�DQG�&RPPXQLFDWLRQ�
&RQVXOWDQWV� /WG� ]� VLHG]LE � Z� .UDNRZLH� L� ]RVWDáD� ]DZL ]DQD� DNWHP� ]DáR \FLHOVNLP� ]� GQLD� �� PDMD� ����� U��
3RVWDQRZLHQLHP� ]� GQLD� ��� PDMD� ����� U�� 6 G� 5HMRQRZ\� GOD� .UDNRZD� UyGPLH FLD� Z� .UDNRZLH� :\G]LDá� 9�
*RVSRGDUF]\�6HNFMD�5HMHVWURZD�GRNRQDá�ZSLVX�VSyáNL�GR�UHMHVWUX�KDQGORZHJR�QU�+�%�������'QLD����OLVWRSDGD�
����� U�� =JURPDG]HQLH� :VSyOQLNyZ� &RP$UFK� 6SyáND� ]� RJUDQLF]RQ � RGSRZLHG]LDOQR FL � SRGM áR� XFKZDá �
�XFKZDáD�QU�������R�SU]HNV]WDáFHQLX�VSyáNL�]�RJUDQLF]RQ �RGSRZLHG]LDOQR FL �Z�VSyáN �DNF\MQ ��6 G�5HMRQRZ\�
GOD�.UDNRZD� UyGPLH FLD�Z�.UDNRZLH�:\G]LDá�9,�*RVSRGDUF]\�5HMHVWURZ\�SRVWDQRZLHQLHP�]�GQLD����JUXGQLD�
�����U��GRNRQDá�ZSLVX�GR�UHMHVWUX�KDQGORZHJR�&RP$UFK�6SyáND�$NF\MQD� L� MHGQRF]H QLH�GRNRQDá�Z\NUH ODQLD�
&RP$UFK� VSyáND� ]� R�R�� 7\P� VDP\P�QDVW SLáR� SU]HNV]WDáFHQLH� IRUP\� SUDZQHM� VSyáNL� ]H� VSyáNL� ]� RJUDQLF]RQ �
RGSRZLHG]LDOQR FL �Z�VSyáN �DNF\MQ ��
�
=DU] G�L�5DGD�1DG]RUF]D�

=DU] G�

=JRGQLH�]�DUW�����6WDWXWX�6SyáNL�=DU] G�VNáDGD�VL �]���GR���RVyE�SRZRá\ZDQ\FK�L�RGZRá\ZDQ\FK�SU]H]�5DG �
1DG]RUF] �� .DGHQFMD� =DU] GX� WUZD� WU]\� ODWD�� ]� W\P�� H� NDGHQFMD� SLHUZV]HJR� =DU] GX� WUZDáD� GZD� ODWD�� 'R�
VNáDGDQLD�R ZLDGF]H �Z�LPLHQLX�6SyáNL�RUD]�UHSUH]HQWRZDQLD�6SyáNL�SU]HG�V GHP�L�SR]D�V GHP�XSRZD QLRQ\FK�
MHVW� GZyFK� F]áRQNyZ� =DU] GX� G]LDáDM F\FK� á F]QLH� OXE� WH � MHGHQ� F]áRQHN� =DU] GX� G]LDáDM F\� á F]QLH� ]�
SURNXUHQWHP��
�
:�VNáDG�=DU] GX�ZFKRG] ��
�
��-DQXV]�)LOLSLDN�±�3UH]HV�=DU] GX�
��5DIDá�6W\F]H �±�3LHUZV]\�:LFHSUH]HV�=DU] GX�
��5DIDá�&KZDVW�±�:LFHSUH]HV�=DU] GX�
��7RPDV]�0DFLDQWRZLF]�±�:LFHSUH]HV�=DU] GX�
��3DZHá�3URNRS�±�:LFHSUH]HV�=DU] GX��
��3DZHá�3U]HZL OLNRZVNL�±�:LFHSUH]HV�=DU] GX�
��$OHNVDQGHU�:DV]NLHOHZLF]�±�&]áRQHN�=DU] GX�
�
:�SLHUZV]\P�SRáRZLH������URNX�QLH�QDVW SLá\� DGQH�]PLDQ\�Z�=DU] G]LH�6SyáNL��

�
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5DGD�1DG]RUF]D�

=JRGQLH� ]� DUW�� ��� 6WDWXWX� 6SyáNL� 5DGD� 1DG]RUF]D� VNáDGD� VL � ]� �� GR� �� RVyE� Z\ELHUDQ\FK� SU]H]� :DOQH�
=JURPDG]HQLH� QD� WU]\� ODWD�� =JRGQLH� ]� DUW�� ��� 6WDWXWX�:DOQH� =JURPDG]HQLH�Z\ELHUD� VSR UyG� F]áRQNyZ�5DG\�
1DG]RUF]HM�3U]HZRGQLF] FHJR��:LFHSU]HZRGQLF] FHJR��D�Z�PLDU �SRWU]HE\�WDN H�6HNUHWDU]D�5DG\��
�
:�VNáDG�5DG\�1DG]RUF]HM�ZFKRG] ��
�
��(O ELHWD�)LOLSLDN�±�3U]HZRGQLF] FD�5DG\�
��.U]\V]WRI�=LHOL VNL�±�:LFHSU]HZRGQLF] F\�5DG\�
��,JQDF\�']LHG]LF]DN�±�F]áRQHN�5DG\��
��0DULDQ�1RJD�±�F]áRQHN�5DG\��
��6WDQLVáDZ�6WRFK�±�F]áRQHN�5DG\�
�
:�,�SRáRZLH������URNX�QLH�]DV]á\� DGQH�]PLDQ\�Z�VNáDG]LH�5DG\�1DG]RUF]HM�&RP$UFK�6$��
�

&KDUDNWHU\VW\ND�U\QNX��SURGXNWyZ�RUD]�NRPSHWHQFML�6SyáNL�
�
�:LHONR ü�L�VWUXNWXUD�U\QNX�
5\QHN� LQIRUPDW\F]Q\� MHVW� QLH]Z\NOH� UR]GUREQLRQ\� ]H� Z]JO GX� QD� Uy QRURGQR ü� RIHURZDQ\FK� SURGXNWyZ� L�
VSHNWUXP�RGELRUFyZ��NWyUH�REHMPXMH�SUDNW\F]QLH�ZV]\VWNLH�SRGPLRW\�JRVSRGDUF]H��SXEOLF]QH�L�VDPRU] GRZH��D�
WDN H�RGELRUFyZ�LQG\ZLGXDOQ\FK��3U]\FKRG\�ZL NV]R FL�ILUP�VWDQRZL �PQLHM�QL �����ZDUWR FL�U\QNX���
�
:HGáXJ� UDSRUWX�7(/(,1)2�Z� ����� URNX�Z�3ROVFH� ]DLQZHVWRZDQR�Z�SURGXNW\� LQIRUPDW\F]QH� ������POQ� ]á��
2]QDF]D�WR�� �H�Z�FL JX�URNX�SROVNL�VHNWRU�,7�Z]UyVá�R��������:\ND]Dá�VL �ZL F�VL �GX R�PQLHMV] �G\QDPLN �QL �
URN�ZF]H QLHM��NLHG\�QDVW SLá�Z]URVW�D �R�����]�SR]LRPX�������POQ�]á�GR�������POQ�]á��7HPX�QHJDW\ZQHPX�
]MDZLVNX�WRZDU]\V]\áR�MHGQDN�LQQH�QLH]Z\NOH�SR]\W\ZQH��1DVW SLáD�RJURPQD�]PLDQD�Z�VWUXNWXU]H�VSU]HGD \�Z�
VHNWRU]H�,7��=ZL NV]\áD�VL �UROD�XVáXJ��QDWRPLDVW�]PQLHMV]\áD�UROD�VSU] WX��8G]LDá�VSU] WX�Z�VSU]HGD \�VSDGá�]�
����Z������URNX�GR������Z������URNX��SRGF]DV�JG\�XVáXJ�Z]UyVá�]�����GR������6SU]HGD �RSURJUDPRZDQLD�
SR]RVWDáD�SUDNW\F]QLH�QD�QLH]PLHQLRQ\P�SR]LRPLH��Z]URVW�]�����GR�������7DND�VWUXNWXUD�U\QNX�SUHIHUXMH�ILUP\�
FKDUDNWHU\]XM FH�VL �Z\VRNLP�SR]LRPHP�WHFKQRORJLL�L�Z\WZDU]DM FH�Z\VRN �ZDUWR ü�GRGDQ ��
�
3HUVSHNW\Z\�UR]ZRMX�Z�SRV]F]HJyOQ\FK�VHJPHQWDFK�U\QNX�
�
6HNWRU�V\VWHPyZ�]DU] G]DQLD�SU]HGVL ELRUVWZHP�
�
3RPLPR� LVWQLHQLD� QD� U\QNX� NLONXVHW� SURGXNWyZ� SU]H]QDF]RQ\FK� GR� V]HURNR� UR]XPLDQHM� REVáXJL� ILQDQVRZR�
NVL JRZHM�SU]HGVL ELRUVWZ��Z�GDOV]\P�FL JX�LVWQLHMH�VLOQH�]DSRWU]HERZDQLH�QD�QRZRF]HVQH�V\VWHP\�]DU] G]DQLD�
SU]HGVL ELRUVWZHP�SU]H]QDF]RQH�GOD� UHGQLHM�ZLHONR FL�ILUP��RSDUWH�R�QRZRF]HVQH�UR]ZL ]DQLD�LQIRUPDW\F]QH��
:HGáXJ�RSUDFRZD �ILUP\�'L6�EDGDM FHM�U\QHN�LQIRUPDW\F]Q\��WR�ZáD QLH�WD�JUXSD�RGELRUFyZ�WZRU]\�QDMEDUG]LHM�
SHUVSHNW\ZLF]Q � F] ü� U\QNX� V\VWHPyZ� ZVSRPDJDM F\FK� ]DU] G]DQLH�� 6]DFXMH� VL � H� Z� 3ROVFH� G]LDáD� RNRáR�
NLONXQDVWX� W\VL F\�SRGPLRWyZ� UHGQLHM�ZLHONR FL�� NWyUH� FR����� ODWD�Z\PLHQLDM � OXE�JUXQWRZQLH�SU]HEXGRZXM �
SRVLDGDQH� RSURJUDPRZDQLH� ILQDQVRZR�NVL JRZH�� &RP$UFK�� RSUDFRZXM F� V\VWHP� ]DU] G]DQLD�
SU]HGVL ELRUVWZHP�(*(5,$��MDNR�GRFHORZ\�U\QHN�Z\EUDá�W �ZáD QLH�JUXS �RGELRUFyZ��RIHUXM F�LP�QRZRF]HVQ\�
V\VWHP�RSDUW\�R�UHODF\MQ �ED] �GDQ\FK�2UDFOH��UR]EXGRZDQ\�R�PHFKDQL]P\��ZLHORZ\PLDURZHM�DQDOL]\�GDQ\FK�
ZUD]� ]� PR OLZR FL � LQWHJUDFML� ]� DSOLNDFMDPL� LQWHUQHWRZ\PL�� 'RGDWNRZ\P� F]\QQLNLHP� ]ZL NV]DM F\P�
DWUDNF\MQR ü� WHJR�SURGXNWX� ]�SXQNWX�ZLG]HQLD�SHUVSHNW\Z� UR]ZRMX�&RP$UFK�6$� MHVW� XQLZHUVDOQR ü� V\VWHPX�
(*(5,$�� G]L NL� F]HPX� V\VWHP� WHQ� MHVW� VNXWHF]QLH� RIHURZDQ\� SU]HGVL ELRUVWZRP� G]LDáDM F\P� Z� Uy Q\FK�
EUDQ DFK�WM��KDQGHO��SU]HP\Vá�L�XVáXJL��
�
6HNWRU�WHOHNRPXQLNDF\MQ\�
�
7HOHNRPXQLNDFMD�MHVW�MHGQ �]�QDMVLOQLHM�UR]ZLMDM F\FK�VL �EUDQ �Z�JRVSRGDUFH� ZLDWRZHM��7UHQG\�WH�V �UyZQLH �
ZLGRF]QH� QD� SROVNLP� U\QNX�� 'R� WUDG\F\MQ\FK� XVáXJ� WHOHIRQLF]Q\FK� GRFKRG] � XVáXJL� WHOHIRQLL� NRPyUNRZHM��
WUDQVPLVMD� GDQ\FK�� VHUZLV\� LQIRUPDF\MQH�� XVáXJL�PXOWLPHGLDOQH��7DNL� UR]ZyM� LOR FLRZ\� L� MDNR FLRZ\�Z\PDJD�
Z\NRU]\VW\ZDQLD�FRUD]�EDUG]LHM�]DDZDQVRZDQ\FK�V\VWHPyZ�LQIRUPDW\F]Q\FK��]ZáDV]F]D�WDNLFK�NWyUH�PRJ �E\ü�
V]\ENR�DGDSWRZDQH�GR�]PLHQLDM FHM�VL �V\WXDFML�U\QNRZHM���
5RVQ FH�NRV]W\�V\VWHPyZ�LQIRUPDW\F]Q\FK�V �DNFHSWRZDOQH�GOD�ZL NV]R FL�RSHUDWRUyZ��]H�Z]JO GX�QD�V]\ENR�
URVQ FH�SU]\FKRG\�]H� ZLDGF]RQ\FK�XVáXJ��'ODWHJR�WH �UR]ZyM�U\QNX�RSURJUDPRZDQLD�GOD�WHOHNRPXQLNDFML�MHVW�
EDUG]R�G\QDPLF]Q\��&RP$UFK�SRVLDGD�ERJDW �RIHUW �V\VWHPyZ�GR�UR]OLF]DQLD�L�REVáXJL�DERQHQWyZ�L�]DU] G]DQLD�
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VLHFLDPL� WHOHNRPXQLNDF\MQ\P�� 6 � WR� V\VWHP\� QRZHM� JHQHUDFML�� NWyUH� PRJ � ]� SRZRG]HQLHP� NRQNXURZDü� ]�
SURGXNWDPL�]DJUDQLF]Q\PL��]DUyZQR�Z�3ROVFH�MDN�L�Z�LQQ\FK�NUDMDFK���
:� RFHQLH� =DU] GX� &RP$UFK� PD� GX H� V]DQVH� DE\� VWDü� VL � JáyZQ\P� SURGXFHQWHP� RSURJUDPRZDQLD�
WHOHNRPXQLNDF\MQHJR�Z�3ROVFH�RUD]�X]\VNDü�]QDF] FH�PLHMVFH�QD�SROVNLP�L�HXURSHMVNLP�U\QNX��6NáDGDM �VL �QD�
WR�GZD�F]\QQLNL��SURGXNW\�PDM �OHSV] �IXQNFMRQDOQR ü�QL �NRQNXUHQF\MQH�RSURJUDPRZDQLH�]DFKRGQLH�L�LFK�FHQD�
�]ZáDV]F]D� MH HOL� FKRG]L� R�ZGUR HQLH�� MHVW� EDUG]LHM� DWUDNF\MQD�� =� XZDJL� QD� V]\ENR� ]PLHQLDM FH� VL � JHQHUDFMH�
V\VWHPyZ�Z�]GRE\FLX�]QDF]QHJR�XG]LDáX�Z�U\QNX�QLH�SU]HV]NDG]D�WX�VWRVXQNRZR�NUyWND�KLVWRULD�ILUP\�QD�U\QNX�
WHOHNRPXQLNDF\MQ\P��
�
6HNWRU�ILQDQVRZR�EDQNRZ\�
�
&RP$UFK� RVL JQ á� ]QDF] F � SR]\FM � QD� U\QNX� SURGXNWyZ� GOD� VHNWRUD� ILQDQVRZR�EDQNRZHJR�� 2IHUWD� 6SyáNL�
REHMPXMH� PL G]\� LQQ\PL�� V\VWHP� REVáXJL� LQVWUXPHQWyZ� GáX Q\FK� � 25/$1'2�� V\VWHP� REVáXJL� IXQGXV]\�
HPHU\WDOQ\FK�L�LQZHVW\F\MQ\FK�()26�RUD]�V\VWHP�]DU] G]DQLD�ILUP �OHDVLQJRZ �(*(5,$�/HDVLQJ��.RU]\VWQ\P�
F]\QQLNLHP� ZVND]XM F\P� QD� PRFQ � SR]\FM � (PLWHQWD� Z� W\P� VHNWRU]H� U\QNX� MHVW� NRQLHF]QR ü� RIHURZDQLD�
RSURJUDPRZDQLD� FL OH� GRVWRVRZDQHJR� GR� SROVNLFK�Z\PRJyZ� SUDZQ\FK� FR� RJUDQLF]D� NRQNXUHQFM � ]H� VWURQ\�
ILUP� ]DFKRGQLFK�� .RQNXUHQFMD� SROVND� RIHUXMH� QDWRPLDVW� RSURJUDPRZDQLH� VWDUV]HM� JHQHUDFML�� R� PQLHMV]HM�
IXQNFMRQDOQR FL��'UXJLP� F]\QQLNLHP� ]ZL NV]DM F\P� DWUDNF\MQR ü� WHJR� VHJPHQWX� U\QNX� MHVW� UHIRUPD� V\VWHPX�
HPHU\WDOQHJR�� NWyUD� SRZRGXMH� SRZVWDQLH� QRZ\FK� SRGPLRWyZ� �IXQGXV]\� HPHU\WDOQ\FK�� IXQGXV]\�
LQZHVW\F\MQ\FK���NWyUH�GOD�HIHNW\ZQHJR�G]LDáDQLD�PXV] �SRVLDGDü�QRZRF]HVQH�V\VWHP\� LQIRUPDW\F]QH��2IHUWD�
&RP$UFK� MHVW� QD� W\OH� DWUDNF\MQD�� L � ]DFKRGQLH� LQVW\WXFMH� ILQDQVRZH� GOD� NWyU\FK� &RP$UFK� WZRU]\á� V\VWHP\�
LQIRUPDW\F]QH� SU]H]QDF]RQH� QD� U\QHN� SROVNL�� � ]GHF\GRZDá\� ]DNXSLü� RSURJUDPRZDQLH� &RP$UFK� GR� VZRLFK�
VSyáHN� G]LDáDM F\FK� Z� LQQ\FK� NUDMDFK� (XURS\� =DFKRGQLHM� L� URGNRZHM� �%HOJLD��: JU\���:� RFHQLH� =DU] GX��
&RP$UFK�PD� GX H� V]DQVH� XWU]\PDü� SR]\FM � MHGQHJR� ]� JáyZQ\FK� GRVWDZFyZ� UR]ZL ]D � LQIRUPDW\F]Q\FK� GOD�
VHNWRUD�ILQDQVRZR�EDQNRZHJR�Z�3ROVFH�RUD]�VNXWHF]QLH�NRQNXURZDü�Z\EUDQ\PL�SURGXNWDPL�QD�U\QNDFK�(XURS\�
=DFKRGQLHM� L� URGNRZHM�� 'ODWHJR� VHNWRU� ILQDQVRZR�EDQNRZ\� E G]LH� Z� QDMEOL V]\FK� ODWDFK� MHGQ\P� ]�
QDMZD QLHMV]\FK�REV]DUyZ�G]LDáDOQR FL�6SyáNL��
�
6HNWRU�.RPXQLNDFML�(OHNWURQLF]QHM��6.(��
�
6HNWRU� .RPXQLNDFML� (OHNWURQLF]QHM� MHVW� MHGQ\P� ]� QDMZD QLHMV]\FK� G]LDáyZ� ILUP\�� =H� Z]JO GX� QD�
XSRZV]HFKQLDQLH� VL � VLHFL� NRPSXWHURZ\FK� L� Z]URVW� ]DLQWHUHVRZDQLD� SU]HGVL ELRUVWZ� WUDQVDNFMDPL� L�
UR]OLF]HQLDPL� HOHNWURQLF]Q\PL� SURJQR]RZDQ\�Z]URVW� U\QNX� QD� UR]ZL ]DQLD� RIHURZDQH� SU]H]�6.(� MHVW� EDUG]R�
GX \�� &RP$UFK� RSDQRZDá� MX � RGSRZLHGQLH� WHFKQRORJLH� �EH]SLHF]H VWZR� GDQ\FK�� (',�� ,QWHUQHW�� ZRUNIORZ�� L�
]GRE\á�UHIHUHQFMH�Z�GX \FK�SU]HGVL ELRUVWZDFK��2EHFQLH�SRGVWDZRZ\P�Z\]ZDQLHP�GOD�6.(�MHVW�RGSRZLHGQL�
PDUNHWLQJ� L� VSU]HGD � RSUDFRZDQ\FK� UR]ZL ]D � L� XWU]\P\ZDQLH� SU]HZDJL� WHFKQRORJLF]QHM�� =� XZDJL� QD� NUyWNL�
F\NO� \FLD� SURGXNWyZ� 6.(� QLH� MHVW� PR OLZH� GáXJRWHUPLQRZH� ED]RZDQLH� QD� LVWQLHM FHM� ED]LH� NOLHQWyZ� L�
NRQLHF]QH�V �GX H�LQZHVW\FMH�Z�EDGDQLD�L�UR]ZyM��=�SXQNWX�ZLG]HQLD�NOLHQWyZ�LVWQLHMH�PR OLZR ü�LQWHJURZDQLD�
SURGXNWyZ� (',� ]� LQQ\PL� PRGXáDPL� RSUDFRZDQ\PL� SU]H]� &RP$UFK� WDNLPL� MDN� V\VWHP� ]DU] G]DQLD�
SU]HGVL ELRUVWZHP�(*(5,$�F]\�V\VWHP�ELOLQJRZ\�7<7$1��6]F]HJyOQH�]QDF]HQLH�Z�SU]\V]áHM�RIHUFLH�ILUP\�PD�
EXGRZD� DSOLNDFML� HNVWUDQHWRZ\FK�� F]\OL� ]DDZDQVRZDQ\FK� SU\ZDWQ\FK� V\VWHPyZ� NRPXQLNDFML� SRPL G]\�
SU]HGVL ELRUVWZDPL�L�LFK�SDUWQHUDPL�EL]QHVRZ\PL�]�Z\NRU]\VWDQLHP�,QWHUQHWX��
�
&KDUDNWHU\VW\ND�SURGXNWyZ�6SyáNL�
6SyáND�]DMPXMH�VL �SURMHNWRZDQLHP�Z\NRQ\ZDQLHP�L�GRVWDUF]DQLHP�QRZRF]HVQ\FK�V\VWHPyZ�LQIRUPDW\F]Q\FK��
REHMPXM F\FK� RSURJUDPRZDQLH�� VSU] W� NRPSXWHURZ\� L� VLHFLRZ\� RUD]� XVáXJL� ZGUR HQLRZH�� V]NROHQLRZH� L�
HNVSORDWDF\MQH��6SyáND�NRU]\VWD�]�SURGXNWyZ�ZáDVQ\FK��ZáDVQH�RSURJUDPRZDQLH��MDN�UyZQLH �]�UR]ZL ]D �ILUP�
SDUWQHUVNLFK� �]ZáDV]F]D� Z� VHNWRU]H� NRPXQLNDFML� HOHNWURQLF]QHM��� &RP$UFK� Z\NRQXMH� RSURJUDPRZDQLH� SRG�
NRQNUHWQH� ]DPyZLHQLD� NOLHQWD�� SRVLDGD� UyZQLH � V]HUHJ� JRWRZ\FK� V\VWHPyZ�� NWyUH� PRJ � E\ü� QDW\FKPLDVW�
ZGUR RQH�X�NOLHQWD��E G �WH �GRVWRVRZDQH�GR�MHJR�SRWU]HE��
�
3RGVWDZRZ\PL�SURGXNWDPL�6SyáNL�V ��
�
��� 6\VWHP\�GOD�RSHUDWRUyZ�WHOHNRPXQLNDF\MQ\FK� �6\VWHP\�%LOLQJRZH�7<7$1��6\VWHP\�(ZLGHQFML�6LHFL��

6\VWHP\�=DU] G]DQLD�6LHFLDPL�7HOHNRPXQLNDF\MQ\PL��
��� 6\VWHP\�GOD�EDQNRZR FL��VHNWRUD�ILQDQVRZHJR�L�SU]HGVL ELRUVWZ��6\VWHP�REVáXJL�IXQGXV]\�HPHU\WDOQ\FK�

L� LQZHVW\F\MQ\FK� ±� ()26�� 6\VWHP� REVáXJL� SDSLHUyZ� ZDUWR FLRZ\FK� ±� 25/$1'2�� 6\VWHP� ]DU] G]DQLD�
SU]HGVL ELRUVWZHP�(*(5,$��6\VWHP�]DU] G]DQLD�ILUP �OHDVLQJRZ �(*(5,$�/($6,1*��

��� 6\VWHP\� ]� ]DNUHVX� VLHFLRZR FL� L� NRPXQLNDFML� HOHNWURQLF]QHM� �6\VWHP\� =DU] G]DQLD� 'RNXPHQWDPL��
6\VWHP\�:\PLDQ\�,QIRUPDFML��6\VWHP\�%H]SLHF]H VWZD�L�2FKURQ\�'DQ\FK��
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:� UDPDFK� V\VWHPyZ� GOD� RSHUDWRUyZ� WHOHNRPXQLNDF\MQ\FK� &RP$UFK� RIHUXMH� V\VWHP� 7<7$1�� MHGHQ� ]�
SRGVWDZRZ\FK� SURGXNWyZ� 6SyáNL�� -HVW� WR� QRZRF]HVQ\� L� HODVW\F]Q\� V\VWHP� XPR OLZLDM F\� REVáXJ � UR]OLF]H �
NOLHQWyZ�ILUP\�WHOHNRPXQLNDF\MQHM�L�ZVSRPDJDM F\�ZL NV]R ü�MHM�G]LDáD ��6\VWHP�MHVW�SU]\VWRVRZDQ\�GR�REVáXJL�
NOLHQWD� PDVRZHJR� ]� XZ]JO GQLHQLHP� VSHF\ILNL� SRV]F]HJyOQ\FK� NOLHQWyZ� MDN� L� NOLHQWyZ� LQVW\WXFMRQDOQ\FK�
SR]ZDOD� XZ]JO GQLü� LP� LQG\ZLGXDOQH� SODQ\� WDU\IRZH�� XPRZQH� XSXVW\� L� SDNLHWRZDQH� XVáXJL� QD� MHGQ\P�
UDFKXQNX�� 6\VWHP� X]\VNDá� FHUW\ILNDW\� Z\GDMQR FLRZH� Z� PL G]\QDURGRZ\FK� FHQWUDFK� WHVWRZ\FK� Z�:LHONLHM�
%U\WDQLL�L�6]ZDMFDULL��7<7$1�]DSHZQLD�REVáXJ �UR]OLF]H �ZV]HONLFK�XVáXJ�WDNLFK�MDN�WHOHIRQLD�NRQZHQFMRQDOQD��
,6'1�� XVáXJL� 6LHFL� ,QWHOLJHQWQ\FK�� ,QWHUQHW�� WHOHZL]MD� NDEORZD� F]\� WH � SRF]WD� HOHNWURQLF]QD�;������7\WDQ� MHVW�
V\VWHPHP� Z\VRFH� XQLZHUVDOQ\P�� 3R]ZDOD� QD� GHILQLRZDQLH� VHUZLVyZ� UD]HP� ]� UR]ZRMHP� XVáXJ� RIHURZDQ\FK�
SU]H]�RSHUDWRUD�RGELRUFRP��
�
&RP$UFK� 6$� RG� VDPHJR� SRF] WNX� VZRMHJR� LVWQLHQLD� ]DMPXMH� VL � UyZQLH � UHDOL]DFM � V\VWHPyZ� GR� HZLGHQFML�
]DVREyZ�VLHFL� WHOHNRPXQLNDF\MQ\FK�RUD]�V\VWHPyZ�GR�]DU] G]DQLD�VLHFLDPL� WHOHNRPXQLNDF\MQ\PL��=QDMRPR ü�
U\QNX�SURGXNWyZ�RIHURZDQ\FK�SU]H]�NRQNXUHQFM �]DJUDQLF]Q �L�]GRE\WH�Z�WUDNFLH�LFK�DQDOL]\�GR ZLDGF]HQLD��D�
WDN H�ZáDVQH�XPLHM WQR FL�ZVSDUWH�ZLHG] �ZVSyáSUDFXM F\FK�QDXNRZFyZ�]�.DWHGU\�7HOHNRPXQLNDFML�$NDGHPLL�
*yUQLF]R�+XWQLF]HM�Z�.UDNRZLH��SR]ZROLá\�QD�EXGRZ �RG�SRGVWDZ�V\VWHPX�6(=7(/��NWyU\�]RVWDá�ZGUR RQ\�GR�
HNVSORDWDFML� X� SROVNLHJR� RSHUDWRUD� QDURGRZHJR� 7HOHNRPXQLNDFML� 3ROVNLHM� 6$�� 1D� U\QNX� EUDN� MHVW� UR]ZL ]D �
SU]\JRWRZDQ\FK�Z�3ROVFH��Z�SHáQL�NRQNXUHQF\MQ\FK�GR�RIHURZDQ\FK�SU]H]�&RP$UFK��6\VWHP\�GR�]DU] G]DQLD�
VLHFLDPL� WHOHNRPXQLNDF\MQ\PL� V � RIHURZDQH� ]DUyZQR� SROVNLP� RSHUDWRURP� WHOHNRPXQLNDF\MQ\P�� MDN� UyZQLH �
UHDOL]RZDQH�QD�]OHFHQLH�SRGPLRWyZ�]DJUDQLF]Q\FK��
�
&RP$UFK� SRVLDGD� ERJDW � RIHUW � GOD� ILUP� VHNWRUD� ILQDQVRZR�EDQNRZHJR� RUD]� VHNWRUD� SU]HGVL ELRUVWZ��
1DMZD QLHMV]\PL��SURGXNWDPL�GOD�WHM�JUXS\�NOLHQWyZ�V ��V\VWHP�25/$1'2��V\VWHP�()26��V\VWHP�(*(5,$�
RUD]�V\VWHP�(*(5,$�/HDVLQJ��3RQL HM�]DPLHV]F]RQR�NUyWNL�RSLV�SRV]F]HJyOQ\FK�SURGXNWyZ��
�
25/$1'2� MHVW� V\VWHPHP� LQIRUPDW\F]Q\P��REVáXJXM F\P�G]LDáDOQR FL� EDQNX�Z�]DNUHVLH� HZLGHQFML�SDSLHUyZ�
ZDUWR FLRZ\FK�L�LQVWUXPHQWyZ�U\QNX�SLHQL QHJR���
25/$1'2�PR H�E\ü�VWRVRZDQ\�MDNR��
��� V\VWHP�HZLGHQF\MQR�UR]OLF]HQLRZ\��EDFN�L�PLGGOH�RIILFH��
��� V\VWHP�SRZLHUQLF]\��
��� V\VWHP� REVáXJXM F\� U\QHN� SLHUZRWQ\� SDSLHUyZ� GáX Q\FK� �FHUW\ILNDW\� GHSR]\WRZH� EDQNX�� SDSLHU\�

NRPHUF\MQH��REOLJDFMH�SU]HGVL ELRUVWZ��REOLJDFMH�PXQLF\SDOQH��
��� V\VWHP�GR�REVáXJL�Z\EUDQ\FK�DVSHNWDFK�G]LDáDOQR FL�ELXUD�PDNOHUVNLHJR�
�
5R]ZLQL FLHP� V\VWHPX� 25/$1'2� MHVW� V\VWHP� ()26�� NWyU\� MHVW� SU]H]QDF]RQ\� GR� NRPSOHNVRZHM� REVáXJL�
IXQGXV]\�HPHU\WDOQ\FK� L� LQZHVW\F\MQ\FK��D� WDN H�REVáXJL�EDQNyZ�GHSR]\WDULXV]\��6\VWHP� WHQ�]DSHZQLD�SHáQ �
REVáXJ �RSHUDFML�ZHZQ WU]Q\FK�IXQGXV]X�RUD]�LQWHJUDFM �Z�]DNUHVLH�Z\PLDQ\�GDQ\FK�]�SR]RVWDá\PL�SRGPLRWDPL�
U\QNX�WM��DJHQWHP�WUDQVIHURZ\P��EDQNLHP�GHSR]\WDULXV]HP�F]\�.'3:��3RGVWDZRZ\PL�IXQNFMDPL�V\VWHPX�V ��
Z\FHQD� ZDUWR FL� DNW\ZyZ� QHWWR�� Z\OLF]DQLH� OLPLWyZ� ]DDQJD RZDQLD� RUD]� UDSRUWRZDQLH� GOD� SRWU]HE� 8U] GX�
1DG]RUX�QDG�)XQGXV]DPL�(PHU\WDOQ\PL��
�
2IHUWD�&RP$UFK�REHMPXMH�UyZQLH �V\VWHP�GR�]DU] G]DQLD�SU]HGVL ELRUVWZHP�±�(*(5,$���6\VWHP�WHQ�]DSHZQLD�
ZV]HFKVWURQQ � REVáXJ � GRZROQHM� ILUP\� SURGXNF\MQHM� OXE� XVáXJRZHM� Z� ]DNUHVLH� HZLGHQFML� RSHUDFML�
JRVSRGDUF]\FK�� ]DU] G]DQLD�SURFHVDPL�EL]QHVRZ\PL�RUD]�ZLHORZ\PLDURZHM�DQDOL]\�GDQ\FK��6\VWHP�(*(5,$�
]RVWDá� VWZRU]RQ\� Z� RSDUFLX� R� QRZRF]HVQH� QDU] G]LD� LQIRUPDW\F]QH� SR]ZDODM FH� QD� LQWHJUDFM � ]� V\VWHPDPL�
HOHNWURQLF]QHM�Z\PLDQ\�GDQ\FK� �(',��RUD]�QD�NRU]\VWDQLH� ]� V\VWHPX�]D�SRPRF �SU]HJO GDUHN� LQWHUQHWRZ\FK��
']L NL� RSDUFLX� V\VWHPX� R� UHODF\MQ � ED] � GDQ\FK�2UDFOH�� MHVW� RQ�Z�SHáQL� VNDORZDOQ\� L� áDWZR� DGDSWRZDOQ\� GR�
VSHF\ILF]Q\FK�Z\PDJD �X \WNRZQLND��
�
.ROHMQ\P�SURGXNWHP�&RP$UFK�MHVW�V\VWHP�(*(5,$�/HDVLQJ��NWyU\�MHVW�NRPSOHNVRZ\P�V\VWHPHP�]DU] G]DQLD�
ILUP � OHDVLQJRZ ��6\VWHP�(JHULD�/HDVLQJ�VNáDGD�VL �]� V]HUHJX�SRZL ]DQ\FK�]H�VRE �PRGXáyZ�VWDQGDUGRZ\FK�
ZFKRG] F\FK�Z�VNáDG�SDNLHWX�(*(5,$�RUD]�PRGXáyZ�VSHFMDOL]RZDQ\FK��REVáXJXM F\FK�FDá\�SURFHV�OHDVLQJX��
SRF] ZV]\�RG�RIHUW\��D�VNR F]\ZV]\�QD�VSU]HGD \�SU]HGPLRWX�OHDVLQJX�SR�]DNR F]HQLX�XPRZ\���
�
:D Q\P� Z\GDU]HQLHP� RVWDWQLHJR� SLHUZV]HJR� SyáURF]D� ����� URNX� E\áR� SRGSLVDQLH� XPRZ\� ]� =DNáDGHP�
8EH]SLHF]H � L� 5HDVHNXUDFML� 3RORQLD� 6$� ]� VLHG]LED� Z� àRG]L�� QD� RSUDFRZDQLH� V\VWHPX� UHDOL]XM FHJR� REVáXJ �
WRZDU]\VWZD�XEH]SLHF]HQLRZHJR��-HVW�WR�SLHUZV]\�NRQWUDNW�Z�VHNWRU]H�XEH]SLHF]H ��NWyU\�UR]ZLMD�VL �Z�3ROVFH�
QLH]Z\NOH� G\QDPLF]QLH� L� &RP$UFK� 6$� FKFLDáE\� RGJU\ZDü� LVWRWQD� URO � Z UyG� GRVWDZFyZ� V\VWHPyZ�
LQIRUPDW\F]Q\FK�GOD�XEH]SLHF]\FLHOL��
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2IHUWD� &RP$UFK� � Z� ]DNUHVLH� V\VWHPyZ� W]Z�� VLHFLRZR FL� L� NRPXQLNDFML� HOHNWURQLF]QHM� REHMPXMH� 6\VWHP\�
=DU] G]DQLD�'RNXPHQWDPL��6\VWHP\�:\PLDQ\�,QIRUPDFML�RUD]�6\VWHP\�%H]SLHF]H VWZD�L�2FKURQ\�'DQ\FK��
:� UDPDFK� 6\VWHPyZ� =DU] G]DQLD� GRNXPHQWDPL� &RP$UFK� 6$� ZLDGF]\� NRPSOHNVRZH� XVáXJL� Z� ]DNUHVLH�
EXGRZ\� V\VWHPyZ� DUFKLZL]DFML� GDQ\FK�� RUJDQL]DFML� SUDF\� L� ]DU] G]DQLD� LQIRUPDFM � Z� SU]HGVL ELRUVWZLH�� 2G�
����� URNX� &RP$UFK� ZVSyáSUDFXMH� ]� DPHU\ND VN � NRUSRUDFM � )LOH1(7�� ZLDWRZ\P� OLGHUHP� Z� ]DNUHVLH�
SURGXNWyZ�]�G]LHG]LQ\�LPDJLQJ�L�ZRUNIORZ��2IHUWD�&RP$UFK�Z�]DNUHVLH�W\FK�V\VWHPyZ�VNLHURZDQD�MHVW�SU]HGH�
ZV]\VWNLP� GR� RSHUDWRUyZ� WHOHNRPXQLNDF\MQ\FK� RUD]� LQVW\WXFML� ILQDQVRZ\FK�� 3ODWIRUPD� ]DU] G]DQLD�
GRNXPHQWDPL�ILUP\�)LOH1(7�REHMPXMH�QDVW SXM FH�OLQLH�SURGXNWyZ��
��HOHNWURQLF]QH�SU]HFKRZ\ZDQLH�REUD]yZ�GRNXPHQWyZ�±�'RFXPHQW�,PDJLQJ��
�� ]DU] G]DQLH� SU]HSá\ZHP� SUDF\� ±� :RUN)ORZ� ±� RSURJUDPRZDQLH� GR� ]DU] G]DQLD� SU]HSá\ZHP� ]DGD � ±� MHVW�
UR]ZL ]DQLHP�XPR OLZLDM F\P�NRPSOHWQ �DXWRPDW\]DFM �SURFHVyZ�EL]QHVRZ\FK��
��]DU] G]DQLH�]ELRUDPL�HOHNWURQLF]QLH�SU]HFKRZ\ZDQ\FK�GRNXPHQWyZ�±�'RFXPHQW�0DQDJHPHQW�±�WHFKQRORJLD�
WD�]DSHZQLD�PR OLZR ü�VWZRU]HQLD�VSUDZQHM�Z\PLDQ\�L�NRQWUROL�HOHNWURQLF]QHM�LQIRUPDFML��
��&2/'�±�]DSLV�QD�G\VNDFK�RSW\F]Q\FK�±�]DVWRVRZDQLH�&2/'�SR]ZDOD�QD�DUFKLZL]DFM ��JHQHURZDQ\FK�SU]H]�
GRZROQH� UyGáR�� SOLNyZ� WHNVWRZ\FK� QD� G\VNDFK� PDJQHWR�RSW\F]Q\FK�� 'RNXPHQW\� V � LQGHNVRZDQH� L�
SU]HFKRZ\ZDQH�Z�SRVWDFL� VNRPSUHVRZDQHM��7\SRZ\P�REV]DUHP�]DVWRVRZDQLD�&2/'�MHVW�DUFKLZL]DFMD�GX HM�
LOR FL�JHQHURZDQ\FK�IDNWXU��
�
']LDá�6\VWHPyZ�:\PLDQ\�,QIRUPDFML�&RP$UFK� ZLDGF]\�XVáXJL�Z�]DNUHVLH�SURMHNWRZDQLD�L�EXGRZ\�V\VWHPyZ�
JRVSRGDUNL� HOHNWURQLF]QHM� ±� V\VWHPyZ� XPR OLZLDM F\FK� V]\EN � L� EH]SLHF]QD�Z\PLDQ � GRZROQ\FK� LQIRUPDFML�
SRPL G]\�QS��SU]HGVL ELRUVWZDPL�SURGXNF\MQ\PL�D�LQVW\WXFMDPL�ILQDQVRZ\PL���
:� UDPDFK� V\VWHPyZ� Z\PLDQ\� LQIRUPDFML� &RP$UFK� UR]ZLMD� NLOND� Z]DMHPQLH� X]XSHáQLDM F\FK� VL � NDWHJRULL�
UR]ZL ]D ��6 �WR��
x� V\VWHP\�HOHNWURQLF]QHM�Z\PLDQ\�GRNXPHQWyZ��(',���
x� V\VWHP\�SRF]W\�HOHNWURQLF]QHM��
x� V\VWHP\�LQWHUDNW\ZQH�RSDUWH�QD�WHFKQRORJLDFK�LQWHUQHWRZ\FK�
x� V\VWHP\�WHOHIRQLF]QHM�REVáXJL�NOLHQWD���&DOO�&HQWHUV��
�
-DNR�LVWRWQH�Z\GDU]HQLH�EL]QHVRZH�QDOH \�RGQRWRZDü�WDN H�UR]SRF] FLH�VSU]HGD \�SURGXNWyZ�]�VHULL�&RP$UFK�
9LUWXDO�:RUOG��XPR OLZLDM F\FK�ILUPRP�SURZDG]HQLH�G]LDáDOQR FL�JRVSRGDUF]HM�SU]H]�,QWHUQHW��3RGSLVDQR�MX ���
NRQWUDNW\�QD�GRVWDZ �V\VWHPyZ�Y,%DQN��XPR OLZLDM F\FK�ELXURP�PDNOHUVNLP�REVáXJ �NOLHQWyZ�SU]H]�,QWHUQHW��
�
']LDá� %H]SLHF]H VWZD� L� 2FKURQ\� 'DQ\FK� ILUP\� &RP$UFK� ZLDGF]\� NRPSOHNVRZH� XVáXJL� Z� ]DNUHVLH�
SURMHNWRZDQLD� L�EXGRZ\� UR]ZL ]D � VáX F\FK� ]DEH]SLHF]DQLX� V\VWHPyZ� WHOHLQIRUPDW\F]Q\FK� SU]HG�
QLHSRZRáDQ\P�GRVW SHP�L�VNXWNDPL�]GDU]H �ORVRZ\FK��]H�V]F]HJyOQ\P�XZ]JO GQLHQLHP�WUDQVPLVML�LQIRUPDFML�Z�
VLHFLDFK�NRPSXWHURZ\FK��
:�V]F]HJyOQR FL�&RP$UFK�SURSRQXMH��
x� GRUDG]WZR�L�XVáXJL�NRQVXOWLQJRZH�
x� V\VWHP\�NRQWUROL�GRVW SX�GR�]DVREyZ�
x� V\VWHP\�RFKURQ\�GDQ\FK�
x� ]DEH]SLHF]DQLH�ED]�GDQ\FK�
x� EH]SLHF]Q �SRF]W �HOHNWURQLF]Q �
x� UHDOL]DFM �EH]SLHF]Q\FK�SRá F]H �]�,QWHUQHWHP�L�LQQ\PL�VLHFLDPL�SXEOLF]Q\PL�
x� RFKURQ �DQW\ZLUXVRZ �
�
3RGVWDZRZ\P� HOHPHQWHP� V\VWHPyZ�EH]SLHF]H VWZD� V � V\VWHP\� NRQWUROL� GRVW SX� RUD]� V\VWHP\� OHJDOL]DF\MQH��
,FK� SRGVWDZRZ\P� ]DGDQLHP� MHVW� LGHQW\ILNDFMD� L� SRWZLHUG]DQLH� WR VDPR FL� RVyE� NRU]\VWDM F\FK� ]�
]DEH]SLHF]DQ\FK�V\VWHPyZ�RUD]�RFKURQD�GDQ\FK�SU]HV\áDQ\FK�Z�VLHFL�Z�FHOX�RFKURQ\�SU]HG�SRGVáXFKHP��']L NL�
WHPX�QLHPR OLZH�MHVW�SRGV]\FLH�VL �SRG�LQQHJR�X \WNRZQLND�OXE�Zá F]HQLH�VL �GR�VLHFL�L�X]\VNDQLH�G]L NL�WHPX�
QLHXSUDZQLRQHJR�GRVW SX�GR�GDQ\FK��
,QQ � NODV � RIHURZDQ\FK� UR]ZL ]D � V � LQVWDODFMH� SR]ZDODM FH� QD� Z� SHáQL� EH]SLHF]QH� SRá F]HQLH� VLHFL�
NRUSRUDF\MQHM� ]� SXEOLF]Q\PL� VLHFLDPL� WUDQVPLVML� GDQ\FK�� ]H� V]F]HJyOQ\P� XZ]JO GQLHQLHP� ,QWHUQHWX��
2GSRZLHGQLD�DUFKLWHNWXUD�SRá F]H �L�X \FLH�W]Z��Ä FLDQ�RJQLRZ\FK´�JZDUDQWXMH�Z\JRG �Z�NRU]\VWDQLX�]�VLHFL�
UR]OHJá\FK� L� UyZQRF]H QLH� ]DEH]SLHF]D� SU]HG� ZáDPDQLDPL� ]� ]HZQ WU]�� 'RGDWNRZR� &RP$UFK� RIHUXMH�
NU\SWRJUDILF]QH�]DEH]SLHF]HQLH�SRF]W\�HOHNWURQLF]QHM�L�UR]ZL ]DQLD�SR]ZDODM FH�QD�X \FLH�SRGSLVX�F\IURZHJR��
X \ZDQHJR� GR� V\JQRZDQLD� GRNXPHQWyZ� Z� SRVWDFL� HOHNWURQLF]QHM�� Z� ZLHOX� NUDMDFK� (XURS\� ]UyZQDQHJR� Z�
SUDZDFK�]�SRGSLVHP�NODV\F]Q\P��
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8]XSHáQLHQLHP� GOD� SRGVWDZRZ\FK� SURGXNWyZ� MHVW� RSURJUDPRZDQLH� VáX FH� GR� SRGQLHVLHQLD� SR]LRPX�
EH]SLHF]H VWZD� NRPSXWHUyZ� RVRELVW\FK� SRSU]H]� V]\IURZDQLH� ]DZDUWR FL� WZDUGHJR� G\VNX� RUD]� UR]ZL ]DQLD�Z�
]DNUHVLH�SURILODNW\NL�DQW\ZLUXVRZHM��
�
:DUW\�SRGNUH OHQLD�MHVW�V]HURNL�]DNUHV�XVáXJ�RIHURZDQ\FK�SU]H]�&RP$UFK��RG�DQDOL]\�Z\NRU]\VWDQLD�V\VWHPyZ�
LQIRUPDW\F]Q\FK� PDM FHM� QD� FHOX� ZVND]DQLH� L� RFHQ � SRWHQFMDOQ\FK� ]DJUR H �� WZRU]HQLH� W]Z�� ÄSROLW\NL�
EH]SLHF]H VWZD´� SRSU]H]�XVáXJL� LQWHJUDF\MQH� L� LPSOHPHQWDF\MQH�SR�SHáQ � DV\VW � L� VHUZLV��&RP$UFK� ZLDGF]\�
UyZQLH �NRQVXOWDFMH�Z�]DNUHVLH�W]Z��ÄSUREOHPX�URNX�����´�F]\OL�GRVWRVRZDQLD�RSURJUDPRZDQLD�GR�REVáXJL�GDW�
Z� QDVW SQ\P� W\VL FOHFLX�� 'RGDWNRZR�� Z\FKRG] F� QDSU]HFLZ� RF]HNLZDQLRP� NOLHQWyZ� R� VSHF\ILF]Q\FK�
Z\PDJDQLDFK�� QLH� VSHáQLDQ\FK� SU]H]� SURGXNW\� W\SRZH�� &RP$UFK� RIHUXMH� UyZQLH � RSURJUDPRZDQLH� ZáDVQH��
WZRU]RQH�GOD�Z\SHáQLHQLD� LVWQLHM F\FK� OXN��E G �X]\VNDQLD� IXQNFMRQDOQR FL�QLHPR OLZHM�GR�X]\VNDQLD�Z� LQQ\�
VSRVyE��
�

6SU]HGD ��GRVWDZF\�L�RGELRUF\�
�
3U]\FKRG\�]H�VSU]HGD \�
:�SLHUZV]\P�SyáURF]X������U��&RP$UFK�6$�RVL JQ á�EDUG]R�GREUH�Z\QLNL�ILQDQVRZH��3U]\FKRG\�]H�VSU]HGD \��
QDUDVWDM FR� RG� SRF] WNX� URNX� Z\QLRVá\� ������� W\V�� ]á�� 3U]\FKRG\� ]H� VSU]HGD \� WRZDUyZ� L� XVáXJ� Z]URVá\� Z�
VWRVXQNX�GR�,�SyáURF]D������URNX�R���������]��������W\V��]á�GR��������W\V��]á��QDWRPLDVW�]\VN�QHWWR�Z]UyVá�R�
�������]�����W\V��]á�GR�������W\V��]á���
7DN� G\QDPLF]Q\� Z]URVW� ]RVWDá� RVL JQL W\� G]L NL� RGGDQLX� ZLHOX� HWDSyZ� SUDF� ]ZL ]DQ\FK� ]� NRQWUDNWDPL�
SRGSLVDQ\PL� Z� URNX� XELHJá\P� �P�LQ�� NRQWUDNW\� ]� 0LQLVWHUVWZHP� 6NDUEX� 3D VWZD� RUD]� '\UHNFM � 2NU JX�
:DUV]DZD�7HOHNRPXQLNDFML�3ROVNLHM�6$��RUD]�UHDOL]DFMD�NRQWUDNWyZ�SRGSLVDQ\FK�Z�URNX�ELH F\P��XPRZD�]�
7HOHIRQL �/RNDOQ �6$�QD�GRVWDUF]HQLH�V\VWHPX�2EVáXJL�$ERQHQWyZ�7<7$1���
3RQDGWR� ]DZDUWR� V]HUHJ� XPyZ�� NWyU\FK� UHDOL]DFMD� ZSá\QLH� QD� Z\QLNL� ILQDQVRZH� Z� NROHMQ\FK� PLHVL FDFK�
ELH FHJR�URNX��GR�QDMZD QLHMV]\FK�]DOLF]\ü�QDOH \��
��� XPRZ\� QD� GRVWDZ � NRPSOHNVRZ\FK� V\VWHPyZ� REVáXJL� 3RZV]HFKQ\FK� 7RZDU]\VWZ� (PHU\WDOQ\FK� ����

NRQWUDNWyZ�QD�V\VWHP�()26���FR�R]QDF]D�L �6SyáND�]GRE\áD�GRPLQXM F �SR]\FM �QD�W\P�U\QNX��REVáXJXM F�
SRQDG�SRáRZ �LVWQLHM F\FK�7RZDU]\VWZ�(PHU\WDOQ\FK��

��� XPRZD�]�&'0�:%.�6$�QD�REVáXJ �NOLHQWyZ�ELXUD�PDNOHUVNLHJR�SU]H]�,QWHUQHW��
��� XPRZ\� QD� GRVWDUF]HQLH� L� ZGUR HQLH� V\VWHPX� ]DU] G]DQLD� SU]HGVL ELRUVWZHP� (*(5,$� RUD]� (*(5,$�

/HDVLQJ����NRQWUDNWyZ���PL G]\�LQQ\PL�]�ILUPDPL�6HUZLSRO�6$��3(.$(6�6$�RUD]�%'.�'HDZRR��/HDVLQJ�
6S��]�R�R��

��� XPRZD�]�7HOHNRPXQLNDFM �3ROVN �6$�QD�EDGDQLH�]JRGQR FL�V\VWHPyZ�LQIRUPDW\F]Q\FK�]�URNLHP��������
��� XPRZD�]�/XFHQW�7HFKQRORJLHV�3RODQG�6$�QD�RSUDFRZDQLH�RSURJUDPRZDQLD��
��� XPRZD� ]� 3ROVN � 7HOHIRQL � &\IURZ � 6$� QD� GRVWDZ � L� VHUZLV� V\VWHPX� NRPSXWHURZHJR� �6XQ� (QWHUSULVH�

�������SU]H]QDF]RQHJR�GR�REVáXJL�KXUWRZQL�GDQ\FK��
�
7UDG\F\MQLH� PRFQ � SR]\FM � &RP$UFK� 6$� ]DFKRZDá� QD� U\QNX� V\VWHPyZ� ELOLQJRZ\FK� GOD� RSHUDWRUyZ�
WHOHNRPXQLNDF\MQ\FK��:�,,�NZDUWDOH������URNX�]RVWDá�SR]\VNDQ\�QRZ\�NOLHQW�±�ILUPD�7HOHIRQLD�3ROVND�=DFKyG�
6�$� RUD]� SRGSLVDQR� XPRZ\� QD� UR]EXGRZ � V\VWHPyZ� ELOLQJRZ\FK� ]� 7HOHIRQL � /RNDOQ � 6$� RUD]�
7HOHNRPXQLNDFM �3ROVN �6$��
�
7DEHOH� ]DPLHV]F]RQH� SRQL HM� SU]HGVWDZLDM � FKDUDNWHU\VW\N �SU]\FKRGyZ�]H� VSU]HGD \�Z� LVWRWQ\FK�GOD�6SyáNL�
SU]HNURMDFK��VWUXNWXUD�SURGXNWyZ��VWUXNWXUD�URG]DMRZD��VWUXNWXUD�JHRJUDILF]QD���
�
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3U]\FKRG\�]H�VSU]HGD \�ZJ�SURGXNWyZ��W\V��3/1��

� ,�SyáURF]H������ � ,�SyáURF]H������ �

6\VWHP\�ELOLQJRZH�L�V\VWHP\�
GHG\NRZDQH�GOD�RSHUDWRUyZ�
WHOHNRPXQLNDF\MQ\FK�

������ ������ ������� ������

� � � � �

6\VWHP\�GHG\NRZDQH�GOD�VHNWRUD�
ILQDQVRZR�EDQNRZHJR�RUD]�
V\VWHP\�(53�GOD�SU]HGVL ELRUVWZ�

������ ������ ������ ������

� � � � �
6\VWHP\�]�]DNUHVX�VLHFLRZR FL�L�
NRPXQLNDFML�HOHNWURQLF]QHM�

������ ������ ������ ������

� � � � �
3R]RVWDáH�V\VWHP\�L�XVáXJL�
LQWHJUDWRUVNLH�

������ ������ ������� ������

� � � � �
5D]HP� ������� ������� ������� �������

�

3U]\FKRG\�]H�VSU]HGD \�ZJ�URG]DMX��W\V��3/1��

� ,�SyáURF]H������ � ,�SyáURF]H������ �

8VáXJL� ������ ������ ������� ������
2SURJUDPRZDQLH� ������ ������ ������� ������
6SU] W�NRPSXWHURZ\� ������ ������ ������� ������

� � � � �
5D]HP� ������� ������� ������� �������

�
�
�
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3U]\FKRG\�]H�VSU]HGD \�±�VWUXNWXUD�JHRJUDILF]QD��W\V��3/1��

� ,�SyáURF]H������ � ,�SyáURF]H������ �

3U]\FKRG\�]H�VSU]HGD \� ������� ����� ������� �����
� � � � �

.UDM� ������� ���� ������� ����
(NVSRUW� ���� ��� ���� ���

�
2GELRUF\�
=H�Z]JO GX�QD�URG]DM�RIHURZDQ\FK�SU]H]�6SyáN �V\VWHPyZ�LQIRUPDW\F]Q\FK��JáyZQ �JUXS �RGELRUFyZ�VWDQRZL �
UHGQLH� L� GX H� SU]HGVL ELRUVWZD�� NWyUH� QD� FDá\P� ZLHFLH� V � QDMZL NV]\PL� RGELRUFDPL� ]DDZDQVRZDQ\FK�
UR]ZL ]D �LQIRUPDW\F]Q\FK��&] ü�SURGXNWyZ�6SyáNL�MHVW�NLHURZDQD�Z\á F]QLH�GR�RNUH ORQHM�JUXS\�RGELRUFyZ�
�QS�� V\VWHP� 25/$1'2� ±� EDQNL�� IXQGXV]H�� V\VWHP� 7<7$1� ±� RSHUDWRU]\� WHOHNRPXQLNDF\MQL��� QDWRPLDVW�
ZL NV]R ü� SURGXNWyZ� 6SyáNL� PD� FKDUDNWHU� XQLZHUVDOQ\� L� MHVW� GRVWDUF]DQD� GR� ND GHM� JUXS\� RGELRUFyZ� �QS��
(*(5,$�±�V\VWHP�GR�]DU] G]DQLD�SU]HGVL ELRUVWZHP��V\VWHP\�HOHNWURQLF]QHM�Z\PLDQ\�GDQ\FK���
�
2GELRUFDPL�XVáXJ�RIHURZDQ\FK�SU]H]�6SyáN �V �GX H� L� UHGQLH�SRGPLRW\�JRVSRGDUF]H��1LHPQLHM�RIHUWD�6SyáNL�
MHVW�QD� W\OH�]Uy QLFRZDQD�� H�QLH�LVWQLHMH�X]DOH QLHQLH�RG�NWyUHJRNROZLHN�]�RGELRUFyZ�� �&RP$UFK�6$�SRVLDGD�
MHGQHJR� RGELRUF �� NWyUHJR� XG]LDá� Z� VSU]HGD \� RJyáHP� SU]HNUDF]D� ����� -HVW� WR�� 7HOHNRPXQLNDFMD� 3ROVND� 6$�
�ZDUWR ü�VSU]HGD \�������� W\V��]á� ��FR�VWDQRZL��������SU]\FKRGyZ�]H�VSU]HGD \�Z�SLHUZV]\P�SyáURF]X������
URNX���&RP$UFK�6$�QLH�MHVW�SRZL ]DQ\�]�ZZ��SRGPLRWHP�Z�LQQ\�VSRVyE�QL �Z\QLNDM F\�]�XPyZ�KDQGORZ\FK�
QD�GRVWDZ �V\VWHPyZ�LQIRUPDW\F]Q\FK��*áyZQ\P�RGELRUF �XVáXJ�6SyáNL�Z�VHNWRU]H� WHOHNRPXQLNDF\MQ\P�MHVW�
7HOHNRPXQLNDFMD� 3ROVND� 6$� FR� RG]ZLHUFLHGOD� GRPLQXM F � SR]\FM � WHM� ILUP\� QD� U\QNX� XVáXJ�
WHOHNRPXQLNDF\MQ\FK��5y QRURGQR ü� ZLDGF]RQ\FK�XVáXJ�SU]H]�&RP$UFK�6$�RUD]�NLHURZDQLH�LFK�GR�Uy Q\FK�
MHGQRVWHN�RUJDQL]DF\MQ\FK�73�6$�SRZRGXM �� H�GX \�XG]LDá�WHJR�SRGPLRWX�Z�VWUXNWXU]H�RGELRUFyZ�QLH�VWDQRZL�
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]DJUR HQLD� GOD� G]LDáDOQR FL� 6SyáNL�� 'R� SR]RVWDá\FK� ]QDF] F\FK� RGELRUFyZ� 6SyáNL� Z� SLHUZV]\P� SyáURF]X�
ELH FHJR� URNX� QDOH HOL�� 7HOHIRQLD� /RNDOQD� �]� ��� XG]LDáHP� Z� VSU]HGD \��� /XFHQW� 7HFKQRORJLHV� ������
0LQLVWHUVWZR� 6NDUEX� 3D VWZD� ������ 3ROVND� 7HOHIRQLD� &\IURZD� ������ 0LQLVWHUVWZR� )LQDQVyZ� ����� RUD]�
3RONRPWHO�������
�
'RVWDZF\�
=H� Z]JO GX� QD� VSHF\ILN � EUDQ \�� Z� NWyUHM� G]LDáD� &RP$UFK� 6$� MDNR� UyGáD� ]DRSDWU]HQLD� QDOH \� X]QDü�
PL G]\QDURGRZH� NRQFHUQ\�� E G FH� SURGXFHQWDPL� V\VWHPyZ� NRPSXWHURZ\FK� L� QDU] G]L� SURJUDPLVW\F]Q\FK��
SROVNLH� RGG]LDá\� L� SU]HGVWDZLFLHOVWZD� W\FK� NRQFHUQyZ� RUD]� SROVNLH� ILUP\� G\VWU\EXF\MQH�� 'R� JáyZQ\FK�
GRVWDZFyZ�NUDMRZ\FK�&RP$UFK�6$�QDOH \�]DOLF]\ü��67*URXS��������W\V��]á�±��������2UDFOH�3ROVND�6S��]�R�R��
������� W\V�� ]á� ±� �������� �681�0LFURV\VWHPV� 3RODQG� 6S�� ]� R�R�� ����� W\V�� ]á� ±� ��������: UyG� ]DJUDQLF]Q\FK�
GRVWDZFyZ� QDMZD QLHMV]\P� MHVW� 681�0LFURV\VWHPV�$%� ������� W\V�� ]á� ±� ��������1DOH \� ]DXZD \ü�� H� F] ü�
GRVWDUF]DQ\FK�SURGXNWyZ�Z\NRU]\VW\ZDQ\FK�MHVW�MDNR�HOHPHQW�VNáDGRZ\�Z\WZDU]DQHJR�RSURJUDPRZDQLD��LQQH�
]D � V � WRZDUDPL� RGVSU]HGDZDQ\PL� NOLHQWRP� &RP$UFK� Z� UDPDFK� UHDOL]DFML� NRPSOHWQ\FK� V\VWHPyZ�
LQIRUPDW\F]Q\FK�� 'R� SLHUZV]HM� NDWHJRULL� ]DOLF]\ü� QDOH \� SU]HGH� ZV]\VWNLP� RSURJUDPRZDQLH� 25$&/(�� GR�
GUXJLHM�]D �QDOH \�]DNZDOLILNRZDü�VSU] W�NRPSXWHURZ\�GRVWDUF]DQ\�SU]H]�ILUP �681�0LFURV\VWHPV�$%���
�
&RP$UFK� 6$� QLH� MHVW� X]DOH QLRQ\� RG� DGQHJR� ]� GRVWDZFyZ�� 6SHF\ILND� G]LDáDOQR FL� Z\PDJD� Z\ERUX�
RSW\PDOQ\FK� UR]ZL ]D � L� Z\NRU]\VWDQLD� WHFKQLF]Q\FK� PR OLZR FL� Z� ]DOH QR FL� RG� NRQNUHWQ\FK� Z\PDJD �
SRV]F]HJyOQ\FK�NOLHQWyZ��'X \�XG]LDá�VSU] WX�ILUP\�681�0LFURV\VWHPV�$%�Z�GRVWDZDFK�]ZL ]DQ\�MHVW�]�W\P��
H� V\VWHP\� WH� V � V]F]HJyOQLH� GREU]H� GRVWRVRZDQH� GR� UR]ZL ]D � RIHURZDQ\FK� SU]H]� &RP$UFK�� 5yZQLH �
NRU]\VWQ\� VWRVXQHN� FHQ\� GR� Z\GDMQR FL� SUDF\� Z� UDPDFK� ]LQWHJURZDQHJR� V\VWHPX� RSUDFRZDQHJR� SU]H]�
&RP$UFK�V �F]\QQLNLHP�VSUDZLDM F\P�� H�VSU] W�WHQ�MHVW�F] VWR�RIHURZDQ\�NOLHQWRP�SU]H]�6SyáN ��1LH�R]QDF]D�
WR�MHGQDN�� H�&RP$UFK�QLH�SRVLDGD�PR OLZR FL�]PLDQ\�VZRLFK�SUHIHUHQFML�Z�SU]\SDGNX�XDWUDNF\MQLHQLD�RIHUW\�
SU]H]� LQQ\FK� GRVWDZFyZ��=� WHFKQLF]QHJR� SXQNWX�ZLG]HQLD� V\VWHP\� LQIRUPDW\F]QH�6SyáNL�PRJ � SUDFRZDü� QD�
ZLHOX�Uy Q\FK�SODWIRUPDFK�VSU] WRZ\FK��WM���+HZOHWW�3DFNDUG�F]\�'LJLWDO��
�

2FHQD�DNWXDOQHM�L�SU]HZLG\ZDQHM�V\WXDFML�ILQDQVRZHM�
�
$QDOL]D�ILQDQVRZD�REHMPXMH�DQDOL] �VWUXNWXU\�ELODQVX��UDFKXQNX�]\VNyZ�L�VWUDW��]PLDQ �SRV]F]HJyOQ\FK�SR]\FML�
Z�VWRVXQNX�GR�URNX�SRSU]HGQLHJR�RUD]�DQDOL] �Z\EUDQ\FK�ZVND QLNyZ�HNRQRPLF]Q\FK�6SyáNL��
�
2FHQLDM F�RVL JQL WH�Z\QLNL�ILQDQVRZH�QDOH \�V]F]HJyOQLH�SRGNUH OLü�GX �G\QDPLN �SU]\FKRGyZ�]H�VSU]HGD \��
NWyUH�Z]URVá\� ]� SR]LRPX�������� W\V�� ]á�Z� SLHUZV]\P�SyáURF]X� XELHJáHJR� URNX� GR� NZRW\� �������POQ� ]á� RUD]�
WRZDU]\V] F\�PX� SRQDG� R PLRNURWQ\�Z]URVW� ]\VNX� QHWWR� GR� NZRW\� ����POQ� ]á�� 5yZQRF]H QLH� XZ]JO GQLDM F�
Z]URVW�NDSLWDáX�DNF\MQHJR�]�������W\V��]á�GR�������W\V��]á��]RVWDá�RVL JQL W\�SRQDG�V]H FLRNURWQ\�Z]URVW�]\VNX�QD�
MHGQ � DNFM �� 7H�Z\QLNL� V � QLHZ WSOLZH� SRZRGHP� GR� RFHQLHQLD�PLQLRQHJR� SyáURF]D� MDNR� QLH]Z\NOH� XGDQHJR��
=DZD \áR�QD�W\P�ZLHOH�F]\QQLNyZ��Z UyG�NWyU\FK�GR�QDMZD QLHMV]\FK�QDOH \�]DOLF]\ü��
�� SRGSLVDQLH� ZLHOX� NRQWUDNWyZ� QD� V\VWHP\� LQIRUPDW\F]QH�� NWyUH� SU]H]� NLOND� RVWDWQLFK� ODW� E\á\� V]F]HJyOQLH�

LQWHQV\ZQLH� UR]ZLMDQH�� WM�� 7<7$1�� (*(5,$�� (*(5,$�/HDVLQJ�� 25/$1'2�� ZLDGF]\� WR� R� WUDIQR FL�
SRGM W\FK� GHF\]ML� LQZHVW\F\MQ\FK�� NWyUH� ]QDMGXM � REHFQLH� SRWZLHUG]HQLH�Z� SRVWDFL� DNFHSWDFML� SURGXNWyZ�
6SyáNL�SU]H]�U\QHN��

�� SRZVWDZDQLH� QRZ\FK� SRGPLRWyZ� QD� U\QNX� ILQDQVRZ\P� ]ZL ]DQH� ]� UHIRUP � V\VWHPX� XEH]SLHF]H �
VSRáHF]Q\FK��

�� GHUHJXODFMD�U\QNX�WHOHNRPXQLNDF\MQHJR��
�� RJyOQ\�Z]URVW�JRVSRGDUF]\�Z�3ROVFH�
�
�
:\QLNL�ILQDQVRZH��W\V��3/1�� � � � �

� ,�SyáURF]H������ � ,�SyáURF]H������ '\QDPLND�

3U]\FKRG\�]H�VSU]HGD \� ������� � ������� �������
=\VN�QD�G]LDáDOQR FL�RSHUDF\MQHM� ������ � ������ �������
=\VN�EUXWWR� ������ � ������ �������
=\VN�QHWWR� ���� � ������ �������
=\VN�QHWWR�QD���DNFM � ����� � ����� �������

�URN�SRSU]HGQL� ����� � � � �

�
�
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3RUyZQDZF]H�]HVWDZLHQLH�V\QWHW\F]Q\FK�ELODQVyZ�VSRU] G]RQ\FK�QD�������������L������������U��
�
3RPLPR� RJURPQHJR� Z]URVWX� MDNL� Z� VSyáFH� GRNRQDá� VL � QD� SU]HVWU]HQL� RVWDWQLHJR� URNX�� F]HJR� Z\UD]HP� MHVW�
Uy QLFD�Z�ZDUWR FLDFK� QRPLQDOQ\FK� SRV]F]HJyOQ\FK� SR]\FML� DNW\ZyZ� L� SDV\ZyZ�� QLH� QDVW SLá\�Z� VWUXNWXU]H�
ELODQVX� 6SyáFH� DGQH� QHJDW\ZQH� ]MDZLVND� ]ZL ]DQH� ]� W\P� Z]URVWHP�� 8QLNQL WR� WDNLFK� ]MDZLVN� MDN�� Z]URVW�
]RERZL ]D �� VSDGHN� SR]LRPX� Sá\QQR FL�� QDJá\� Z]URVW� PDM WNX� WUZDáHJR�� NWyU\� VSRZRGRZDáE\� VSDGHN�
UHQWRZQR FL� DNW\ZyZ�� 6WUXNWXUD� ELODQVX� SUDZLH� QLH� XOHJáD� ]PLDQLH�� D� QDZHW� SRSUDZLáD� VL � SRSU]H]� Z]URVW�
XG]LDáX� NDSLWDáX� ZáDVQHJR� 6SyáNL� Z� MHM� SDV\ZDFK�� 'RNRQDQR� WHJR�PL G]\� LQQ\PL� G]L NL� SU]HSURZDG]RQHM� ]�
GX \P� VXNFHVHP� Z� OXW\P� ����� U�� SXEOLF]QHM� VXEVNU\SFML� DNFML� VHULL� '�� Z� Z\QLNX� NWyUHM� NDSLWDá� DNF\MQ\�
]ZL NV]\á�VL �R���������]á�GR�NZRW\�����������]á��D�6SyáND�SR]\VNDáD������POQ�]á��2OEU]\PLH�]DLQWHUHVRZDQLH�
6SyáN � Z UyG� LQZHVWRUyZ� NUDMRZ\FK� L� ]DJUDQLF]Q\FK� SRGF]DV� RIHUW\� SXEOLF]QHM�� SU]HáR \áR� VL � QD� SRWHQFMDá�
Z]URVWRZ\� DNFML� &RP$UFK� 6$� L� Z\JHQHURZDáR� ]QDF] F\� HIHNW� PDUNHWLQJRZ\�� NWyU\� Z� EH]SR UHGQL� VSRVyE�
Z\WZRU]\á�QRZH�V]DQVH�EL]QHVRZH��
3RQDGWR�QDOH \�]DXZD \ü�� H�&RP$UFK�SRVLDGD�QLVNL�XG]LDá�PDM WNX�WUZDáHJR��FR�MHVW�]MDZLVNLHP�W\SRZ\P�GOD�
6SyáHN� LQIRUPDW\F]Q\FK��QLH�MHVW�RQ�ERZLHP�F]\QQLNLHP�GHF\GXM F\P�R�SU]HZDG]H�NRQNXUHQF\MQHM�QD�U\QNX��
3RGVWDZRZ\PL�DNW\ZDPL�6SyáNL�V �]DWUXGQLHQL�Z�QLHM�OXG]LH��QLHVWHW\�DNW\ZD�WH�QLH�]QDMGXM �RG]ZLHUFLHGOHQLD�Z�
ELODQVLH�� 1LHZLHONL� XG]LDá� PDM WNX� WUZDáHJR� SRW JXMH� GRGDWNRZR� EUDN� QLHUXFKRPR FL� Z� DNW\ZDFK� VSyáNL��
6\WXDFMD� WD� XOHJQLH� ]PLDQLH� GR� NR FD� ����� U�� ]� XZDJL� QD� UHDOL]RZDQH� ]DNXS\� QLHUXFKRPR FL� L� LQZHVW\FMH�Z�
6SHFMDOQHM�6WUHILH�(NRQRPLF]QHM�Z�.UDNRZLH�
�
�
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3RUyZQDZF]H�]HVWDZLHQLH�V\QWHW\F]Q\FK�ELODQVyZ�VSRU] G]RQ\FK�QD������������L������������URNX������
�Z�W\V��]á��

� � � � � � �

:\V]F]HJyOQLHQLH� ����������� ����������� =PLDQD�������
� .ZRWD� �� .ZRWD� �� .ZRWD� ������

�
$.7<:$�

� � � � � � �

$��0DM WHN�WUZDá\� ������ ������ ������ ������ ������ �������
,��:DUWR FL�QLHPDWHULDOQH�L�SUDZQH� ���� ����� ����� ����� ������ �������
,,��5]HF]RZ\�PDM WHN�WUZDá\� ���� ������ ������ ������ ������ �������
,,,��)LQDQVRZ\�PDM WHN�WUZDá\� ���� ����� ���� ����� ���� �������
,9��1DOH QR FL�GáXJRWHUPLQRZH� �� ����� �� ����� �� �����

� � � � � � �
%��0DM WHN�REURWRZ\� ������ ������ ������� ������ ������� �������
,��=DSDV\� ����� ������ ������ ������ ������ �������
,,��1DOH QR FL�L�URV]F]HQLD� ������ ������ ������� ������ ������� �������
,,,��3DSLHU\�ZDUW��3U]H]��'R�REURWX� �� ����� ������ ������ ������ �
,9�� URGNL�SLHQL QH� ����� ������ ������ ����� ����� �������

� � � � � � �
&��5R]OLF]HQLD�PL G]\RNUHVRZH� ��� ����� ���� ����� ���� �������

� � � � � � �
5$=(0�$.7<:$� ������ ������� ������� ������� ������� �������

� � � � � � �

�
3$6<:$�

� � � � � � �

$��.DSLWDá\�ZáDVQH� ������ ������ ������� ������ ������� �������
,��.DSLWDá�SRGVWDZRZ\� ����� ������ ������ ����� ���� ������
,,��1DOH QH��OHF]�QLH�ZQLHVLRQH�ZSáDW\� � � � � � �
�����1D�SRF]HW�NDSLWDáX�SRGVWDZRZHJR� �� ����� �� ����� �� �����
,,,��.DSLWDá�]DSDVRZ\� ���� ����� ��������� ������ ������� ��������
,9��.DSLWDá�UH]HUZRZ\�]�DNWXDOL]DFML�
Z\FHQ\�

�� ����� �� ����� �� �����

9��3R]RVWDáH�UH]HUZ\�NDSLWDáRZH� ��� ����� ���� ����� ���� �������
9,��1LH�SRG]LHORQ\�Z\QLN�]�ODW�
XELHJá\FK�

���� ������ �� ����� ����� ��������

9,,��:\QLN�ILQDQVRZ\�QHWWR�URNX�
REURWRZHJR�

���� ������ ������ ������ ������ �������

� � � � � � �
%��5H]HUZ\� ���� ����� ������ ����� ������ �������
&��=RERZL ]DQLD�GáXJRWHUPLQRZH� �� ����� �� ����� �� �����
'��=RERZL ]DQLD�NUyWNRWHUPLQRZH� � � � � � �
�����,�IXQGXV]H�VSHFMDOQH� ������ ������ ������� ������ ������� �������

� � � � � � �
(��5R]OLF]HQLD�PL G]\RNUHVRZH� � � � � � �
�����,�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ� ��� ����� ���� ����� ���� ��������

� � � � � � �
5$=(0�3$6<:$� ������ ������� ������� ������� ������� �������

� � � � � � �



&RP$UFK�6$��
�����5DSRUW�3yáURF]Q\�6NRQVROLGRZDQ\�
�

�
�

��

3RUyZQDZF]H�]HVWDZLHQLH�V\QWHW\F]Q\FK�UDFKXQNyZ�]\VNyZ�L�VWUDW�]D�ODWD������L������
�
$QDOL]XM F� UDFKXQHN� ]\VNyZ� L� VWUDW� QDOH \� ]ZUyFLü�XZDJ �SU]HGH�ZV]\VWNLP�QD�RVL JQL WH� SU]\FKRG\� L� ]\VNL�
RUD]�]DQRWRZDQ �G\QDPLN �Z]URVWX�W\FK�ZLHONR FL��3RQDGWR�ZDUWD�RGQRWRZDQLD�MHVW�VWUXNWXUD�WZRU]HQLD�Z\QLNX�
ILQDQVRZHJR�EUXWWR��:\QLN�QD�G]LDáDOQR FL�RSHUDF\MQH�VWDQRZL��������]\VNX�EUXWWR��-HVW�WR�QLH]Z\NOH�NRU]\VWQD�
V\WXDFMD��NWyUD�R]QDF]D� H�6SyáND�JHQHUXMH�]\VN�QD�VZRMHM�SRGVWDZRZHM�G]LDáDOQR FL��NWyUD�GRW\F]\�VSU]HGD \�
V\VWHPyZ�L�XVáXJ�QD�G\QDPLF]QLH�UR]ZLMDM F\P�VL �U\QNX�LQIRUPDW\F]Q\P��
�

�
3RUyZQDZF]H�]HVWDZLHQLH�V\QWHW\F]Q\FK�UDFKXQNyZ�]\VNyZ�L�VWUDW�]D�,�Syá�������L�]D�,�Syá�������U��������

�Z�W\V��]á��
� � � � � � �

�
:\V]F]HJyOQLHQLH�

,�SyáURF]H������ ,�SyáURF]H������ =PLDQD�������

� .ZRWD� �� .ZRWD� �� .ZRWD� ������

35=<&+2'<�,�=<6.,�

� � � � � � �

���3U]\FKRG\�]H�VSU]HGD \�� ������� ������ ������� ������ ������� �������
����������L�]UyZQDQH�]�QLPL� � � � � � �
���3R]RVWDáH�SU]\FKRG\�RSHUDF\MQH� ��� ����� ��� ����� ��� �������
���3U]\FKRG\�ILQDQVRZH� ���� ����� ���� ����� ���� �������
���=\VNL�QDG]Z\F]DMQH� �� ����� ��� ����� ��� �

� � � � � � �
5$=(0�35=<&+2'<�,�=<6.,� ������� ������� ������� ������� ������� �������

� � � � � � �

.26=7<�,�675$7<�

� � � � � � �

���.RV]W\�G]LDáDOQR FL�RSHUDF\MQHM� ������� ������ ������� ������ ������� �������
���3R]RVWDáH�NRV]W\�RSHUDF\MQH� ���� ����� ���� ����� ���� �������
���.RV]W\�ILQDQVRZH� ��� ����� ���� ����� ���� �������
���6WUDW\�QDG]Z\F]DMQH� �� ����� ��� ����� ��� �

� � � � � � �
5$=(0�.26=7<�,�675$7<� ������� ������� ������� ������� ������� �������

� � � � � � �

:<1,.�),1$162:<�

� � � � � � �

���=\VN�EUXWWR� ������ ������� ������ ������� ������ �������
����3RGDWHN�GRFKRGRZ\� ���� ������ ������ ������ ������ �������
����=\VN�QHWWR� ���� ������ ������ ������ ������ �������

� � � � � � �

:<1,.�),1$162:<�%58772�

� � � � � � �

���:\QLN�QD�G]LDáDOQR FL�RSHUDF\MQHM� ������ ������� ������� ������� ������ �������
���:\QLN�QD�G]LDáDOQR FL�SR]RVWDáHM� � � � � � �
����������RSHUDF\MQHM� ����� ������� ����� ������ ����� �������
���:\QLN�QD�G]LDáDOQR FL�ILQDQVRZHM� ��� ����� ���� ����� ���� �������
���:\QLN�QD�]GDU]HQLDFK�QDG]Z�� �� ����� ��� ������ ��� �
���:\QLN�ILQDQVRZ\�EUXWWR� ������ ������� ������ ������� ������ �������

� � � � � � �

�
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3RUyZQDZF]H�]HVWDZLHQLH�Z\EUDQ\FK�ZVND QLNyZ�HNRQRPLF]Q\FK�6SyáNL�
�
:�SLHUZV]\P�SyáURF]X������URNX�QDVW SLáD�]QDF]QD�SRSUDZD�Sá\QQR FL�6SyáNL��:VND QLN�ELH FHM�Sá\QQR FL�Z]UyVá�
]������GR�������3R]RVWDáH�ZVND QLNL�PLHU] FH�Sá\QQR ü�UyZQLH �Z\ND]XM �QD�GX �SRSUDZ ��'X \�ZSá\Z�QD�WDNL�
VWDQ�U]HF]\�PLDáR�SU]HSURZDG]HQLH�OXW\P������URNX�SXEOLF]QHM�HPLVML�DNFML��G]L NL�NWyUHM�GR�6SyáNL�ZSá\Q áR����POQ�
]á��:VND QLNL�URWDFML�SRV]F]HJyOQ\FK�DNW\ZyZ�RUD]�]RERZL ]D �NUyWNRWHUPLQRZ\FK�V �Z\ V]H�QL �Z�SRSU]HGQLP�
URNX��=ZáDV]F]D�GRW\F]\�WR�ZVND QLNyZ�URWDFML�QDOH QR FL�L�]RERZL ]D ��1LH�R]QDF]D�WR�MHGQDN�� H�6SyáND�Z�W\P�
URNX� JRU]HM� ]DU] G]D� VZRLP� PDM WNLHP�� :U F]� SU]HFLZQLH�� SR]LRP\� QDOH QR FL� L� ]RERZL ]D � NV]WDáWXM � VL � QD�
SU]\]ZRLW\P�SR]LRPLH��SRPLPR�GX HM�G\QDPLNL�VSU]HGD \�MDNL�PLDá�PLHMVFH�Z�FL JX�URNX��:\VRNLH�ZDUWR FL�W\FK�
ZVND QLNyZ� Z\QLNDM � QDWRPLDVW� ]� EDUG]R� Z\VRNLHJR� SR]LRPX� QDOH QR FL� L� ]RERZL ]D �� MDNL� PLDá� PLHMVFH� QD�
SRF] WNX�EDGDQHJR�RNUHVX��W]Q��QD������������URNX��SDWU]�VSUDZR]GDQLH�=DU] GX�]�G]LDáDOQR FL�]D�RNUHV�����������
��������������
:� SRUyZQDQLX� ]� ]HV]á\P� URNLHP� ]QDF]QLH� ]PQLHMV]\á� VL � SR]LRP� ]DGáX HQLD� Z� &RP$UFK� 6$�� 2EHFQLH� MHVW� WR�
EH]SLHF]Q\�SR]LRP�VNáDGDM �VL �QD�QLHJR�Z\á F]QLH�]RERZL ]DQLD�KDQGORZH��
5HQWRZQR ü�6SyáNL�FL JOH�VL �SRSUDZLD��5HQWRZQR FL�QD�G]LDáDOQR FL�RSHUDF\MQHM��VSU]HGD \�EUXWWR�L�VSU]HGD \�QHWWR�
Z�VWRVXQNX�GR�DQDORJLF]QHJR�RNUHVX�URNX�SRSU]HGQLHJR�Z]URVá\�SRQDG���NURWQLH��3RGVWDZ �WHM�NRU]\VWQHM�WHQGHQFML�
MHVW�]QDF]Q\�Z]URVW�UHQWRZQR FL�QD�SURGXNWDFK�RUD]�ZL NV]\�XG]LDá�SURGXNWyZ�Z�VWUXNWXU]H�VSU]HGD \��5HQWRZQR FL�
DNW\ZyZ� RUD]� NDSLWDáX� ZáDVQHJR� QDOH \� X]QDü� ]D� Z\VRNLH�� 1D� XZDJ � ]DVáXJXMH� IDNW�� H� ZVND QLNL� WH� XOHJá\�
SRSUDZLH�L�WR�SRPLPR�QDJáHJR�]ZL NV]HQLD�ZDUWR FL�DNW\ZyZ�L�NDSLWDáyZ�ZáDVQ\FK��MDNL�QDVW SLá�SR�HPLVML�DNFML��
�
�

:VND QLNL� ,�SyáURF]H������ ,�SyáURF]H������

�
$QDOL]D�Sá\QQR FL�� � �
%LH FHM�Sá\QQR FL�ILQDQVRZHM� ����� �����
3á\QQR FL�V]\ENL� ����� �����
3RGZ\ V]RQHM�Sá\QQR FL� ����� �����
� � �
$QDOL]D�URWDFML�� � �
URWDFML�PDM WNX�REURWRZHJR��NURWQR ü�� ���� ����
URWDFML�QDOH QR FL��GQL�� ����� �����
URWDFML�]DSDVyZ��GQL�� ����� �����
URWDFML�]RERZL ]D ��GQL�� ����� �����
� � �
$QDOL]D�]DGáX HQLD� � �
:VND QLN�]DGáX HQLD�� ������ ������
:VND QLN�]DGáX HQLD�NDSLWDáX�ZáDVQHJR� ������� ������
� � �
$QDOL]D�UHQWRZQR FL� � �
PDU D�QD�SURGXNWDFK� ������ ������
PDU D�QD�WRZDUDFK� ������ ������
5HQWRZQR FL�VSU]HGD \�QD�G]LDá��2SHU�� ����� ������
5HQWRZQR FL�VSU]HGD \�EUXWWR� ����� ������
5HQWRZQR FL�VSU]HGD \�QHWWR� ����� ������
5HQWRZQR FL�DNW\ZyZ�� ������ ������
5HQWRZQR FL�NDSLWDáX�ZáDVQHJR�� ������ ������

�ZJ� UHGQLHJR�VWDQX�DNW\ZyZ�L�SDV\ZyZ�]�SRF] WNX�L�NR FD�RNUHVX�
�
�

�
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=DWUXGQLHQLH�
�
3RGVWDZ � UR]ZRMX� ILUP\� LQIRUPDW\F]QHM� V � MHM� SUDFRZQLF\��&RP$UFK� FKF F� VSURVWDü�Z\PDJDQLRP�NOLHQWyZ�RUD]�
SRGHMPXM F�VL � UHDOL]DFML�FRUD]�ZL NV]\FK�NRQWUDNWyZ�NRQVHNZHQWQLH�]ZL NV]D�]DWUXGQLHQLH�QDMOHSV]\FK�QD�U\QNX�
VSHFMDOLVWyZ� Z� ]DNUHVLH� LQIRUPDW\NL� L� WHOHNRPXQLNDFML�� � :� FL JX� RVWDWQLHJR� URNX� ]DWUXGQLHQLH� Z� &RP$UFK� 6$�
]ZL NV]\áR�VL �R�����RVyE�F]\OL�R�������1D� WDN�GX \�Z]URVW�]DWUXGQLHQLD�Z�GX HM�F] FL�ZSá\Z�PLDáR�SU]HM FLH�
SU]H]�&RP$UFK�6�$�SUDFRZQLNyZ�+76�&RP$UFK�6$��E G FH�F] FL �SURFHVX�VSU]HGD \�XG]LDáyZ�&RP$UFK�6$�Z�
WHM�VSyáFH�]DOH QHM��=DU] G�6SyáNL�±�]GDM F�VRELH�VSUDZ �]H�]QDF]HQLD�SROLW\NL�NDGURZHM�GOD�GDOV]HJR�UR]ZRMX�ILUP\�
±�VWDUD�VL �RIHURZDü�SUDFRZQLNRP�MDN�QDMOHSV]H�ZDUXQNL�SUDF\�]DUyZQR�ILQDQVRZH�MDN�L�SR]DSáDFRZH��3UDFRZQLF\�
XF]HVWQLF] � Z� Uy QRURGQ\FK� V]NROHQLDFK� ]� ]DNUHVX� ZLHG]\� WHFKQLF]QHM�� RUJDQL]DFML� L� ]DU] G]DQLD�� SURZDG]HQLD�
QHJRFMDFML�� NXUVDFK� M ]\NRZ\FK�� RUJDQL]RZDQH� V � Z\MD]G\� LQWHJUDF\MQH� L� ]DM FLD� VSRUWRZH�� :� ELH F\P� URNX�
XUXFKRPLRQR�3URJUDP�3R \F]HN�0LHV]NDQLRZ\FK��
5HDOL]DFMD�EL]QHVRZ\FK�SODQyZ�6SyáNL�Z\PDJD�]DSHZQLHQLD�QDMZ\ V]HM�NODV\�VSHFMDOLVWyZ��NWyU\FK�&RP$UFK�6$�
SR]\VNXMH� QLH� W\ONR�Z� UHMRQLH� NUDNRZVNLP� DOH� UyZQLH �Z� LQQ\FK� F] FLDFK� NUDMX��:\SHáQLDM F� SODQ\� ]DZDUWH�Z�
SURVSHNFLH�HPLV\MQ\P�]RVWDáD�SRZRáDQD�GR� \FLD�VSyáND�&RP$UFK�3R]QD �6S��]�R�R���NWyUD�GR�NR FD�����U��E G]LH�
]DWUXGQLDü�RNRáR����RVyE��
�
�
=DWUXGQLHQLH�Z�&RP$UFK�6$� � � �

� ����������� � ����������� �
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&KDUDNWHU\VW\ND�F]\QQLNyZ�LVWRWQ\FK�GOD�UR]ZRMX�6SyáNL��
�

&]\QQLNL�ZHZQ WU]QH�

D�� :SURZDG]HQLH� 6SyáNL� GR� SXEOLF]QHJR� REURWX� ZL FH� VL � ]H� ]ZL NV]HQLHP� SU]HMU]\VWR FL� L� VWDELOQR FL�
ILQDQVRZHM� SR]ZDODM FH� ]DSHZQLü� ZL NV]\� NRPIRUW� SRWHQFMDOQ\P� NOLHQWRP� &RP$UFK� SU]\� SRGHMPRZDQLX�
GHF\]ML�R�Z\ERU]H�6SyáNL�QD�GRVWDZF �V\VWHPyZ�LQIRUPDW\F]Q\FK��

E�� 3R]\FMD�L�UHQRPD�ILUP\�PDM FD�ZSá\Z�QD�FKDUDNWHU�SR]\VNLZDQ\FK�NOLHQWyZ��
F�� 8]\VNDQLH�]H]ZROHQLD�QD�G]LDáDOQR ü�Z�6SHFMDOQHM�6WUHILH�(NRQRPLF]QHM�Z�.UDNRZLH��
G�� :\ V]\�XG]LDá�SURGXNWyZ�VWDQGDUGRZ\FK��SRZWDU]DOQ\FK��Z�VSU]HGD \��FR�R]QDF]D��
�� QL V]H�NRV]W\��Z�V]F]HJyOQR FL�]PLHQQH�]ZL ]DQH�]�SRMHG\QF]\P�NRQWUDNWHP��
�� PR OLZR ü� ]QDF]QHJR� ]ZL NV]HQLD� UHQWRZQR FL� MHGQRVWNRZHJR� NRQWUDNWX� SU]\� MHGQRF]HVQ\P� REQL HQLX�

REFL HQLD�NOLHQWD��RSáDW\�OLFHQF\MQH���
�� V]HUV]D�L�EDUG]LHM�]G\ZHUV\ILNRZDQD�NOLHQWHOD�R]QDF]DM FD�ZL NV] �VNDO �G]LDáDOQR FL��
H�� 2JUDQLF]RQ\� U\QHN� ]DVREyZ� LQIRUPDW\F]Q\FK�� NWyUHJR� SU]HMDZHP� MHVW� QDVLODM FD� VL � NRQNXUHQFMD� QD� U\QNX�

SUDF\�SURJUDPLVWyZ��/RNDOL]DFMD�&RP$UFK�QD�SRáXGQLX�NUDMX��Z�.UDNRZLH�]QDMGXM �VL �GZLH�XF]HOQLH�Z\ V]H�
NV]WDáF FH� SU]\V]á\FK� SURJUDPLVWyZ�� áDJRG]L� ZSá\Z� WHJR� F]\QQLND�� 6SyáND� SURZDG]L� UHJXODUQH� DNFMH�
UHNUXWDF\MQH�QD�W\FK H�XF]HOQLDFK��

I�� $WUDNF\MQD�SROLW\ND�V]NROHQLRZD�RUD]�DWUDNF\MQH�ZDUXQNL�SUDF\�RIHURZDQH�SUDFRZQLNRP�6SyáNL��
�
&]\QQLNL�]HZQ WU]QH��
D�� 5R]ZyM�U\QNX�RSURJUDPRZDQLD��=ZL NV]D�VL �]DSRWU]HERZDQLH�QD�GX H�V\VWHP\�LQIRUPDW\F]QH�GHG\NRZDQH�GOD�

SRV]F]HJyOQ\FK�X \WNRZQLNyZ��
E�� .RQVROLGDFMD�EDQNyZ�QLRV FD�]D�VRE �OLEHUDOL]DFM �U\QNX�XVáXJ�EDQNRZ\FK�RUD]�Z]URVW�]DSRWU]HERZDQLD�QD�

QRZHJR�URG]DMX�SURGXNW\�Z�]ZL ]NX�]�UR]ZRMHP�EDQNRZR FL�LQIRUPDW\F]QHM��
F�� 'HUHJXODFMD�U\QNX�WHOHNRPXQLNDF\MQHJR�SURZDG] FD�GR�SRZVWDQLD�RSHUDWRUyZ�ORNDOQ\FK��NWyU]\��GH�IDFWR��V �

MX �NOLHQWDPL�6SyáNL���
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G�� 5HIRUPD�V\VWHPX�XEH]SLHF]H �SURZDG] FD�GR�SRZVWDQLD�QRZ\FK�LQVW\WXFML�7RZDU]\VWZ�)XQGXV]\�
(PHU\WDOQ\FK��%DQNyZ�3RZLHUQLF]\FK��=H�Z]JO GX�QD�FKDUDNWHU�SUDF\�W\FK�LQVW\WXFML�F]\QQLNLHP�GHF\GXM F\P�
R�SU]HZDG]H�NRQNXUHQF\MQHM�E G]LH�SRVLDGDQLH�VSUDZQHJR�V\VWHPX�LQIRUPDW\F]QHJR��

H�� 8SRZV]HFKQLHQLH�,QWHUQHWX�MDNR�PHGLXP�]DZLHUDQLD�WUDQVDNFML�KDQGORZ\FK��VW\PXOXM FH�UR]ZyM�LQWHJUDFML�
V\VWHPyZ�VáX F\FK�GR�]DEH]SLHF]H �RSHUDFML�HOHNWURQLF]Q\FK��

I�� 3U]\VW SLHQLH�3ROVNL�GR�8QLL�(XURSHMVNLHM�SRZRGXM FD�NRQLHF]QR ü�]PRG\ILNRZDQLD�V]HUHJX�V\VWHPyZ�
]ZáDV]F]D�Z�LQVW\WXFMDFK�SXEOLF]Q\FK��% G]LH�WR�SUDZGRSRGREQLH�SRZL ]DQH�]�DORNDFM �]QDF]Q\FK� URGNyZ�
]DUyZQR�]�EXG HWX�3D VWZD�MDN�L�]�IXQGXV]\�SRPRFRZ\FK�8QLL��

�

3HUVSHNW\Z\�UR]ZRMX�6SyáNL�RUD]�SODQRZDQH�LQZHVW\FMH�
�
2EHFQD�SROLW\ND�6SyáNL�]DNáDGD�SURZDG]HQLH�SUDF�EDGDZF]R�UR]ZRMRZ\FK�RUD]�VWDQGDU\]DFM �RG�VDPHJR�SRF] WNX�
SU]\JRWRZDQLD�SURGXNWX�GOD�NOLHQWD��']L NL�WHPX��R�LOH�QDZHW�SURGXNW�]RVWDá�SU]\JRWRZDQ\�QD�SRWU]HE\�NRQNUHWQHJR�
NOLHQWD�� WR� F] ü� OXE� FDáR ü� RSURJUDPRZDQLD�� NRGX� PR H� E\ü� QDVW SQLH� Z\NRU]\VWDQD� GR� SU]\JRWRZDQLD�
VWDQGDUGRZHJR� SURGXNWX�� :� UH]XOWDFLH� RZRFXMH� WR� Z\ V] � UHQWRZQR FL � SRV]F]HJyOQ\FK� NRQWUDNWyZ� RUD]�
UR]V]HU]HQLHP�ED]\�NOLHQWyZ���
�
&HOHP�VWUDWHJLF]Q\P�SODQRZDQ\FK�QDNáDGyZ�LQZHVW\F\MQ\FK�RUD]�Z\GDWNyZ�]ZL ]DQ\FK�]�RSUDFRZDQLHP�QRZ\FK�
SURGXNWyZ� MHVW� ]DSHZQLHQLH� GDOV]HJR� UR]ZRMX� ILUP\�� D� FR� ]D� W\P� LG]LH� ]ZL NV]HQLH� MHM� ZDUWR FL�� 8WU]\PDQLH�
G\QDPLNL� VSU]HGD \� RUD]� Z]URVW� UHQWRZQR FL� ILUP\� Z\PDJD� QDNáDGyZ� QD� UR]ZyM� SURGXNWyZ� RUD]� ZáD FLZ � LFK�
SURPRFM �L�PDUNHWLQJ��'RW\F]\�WR�]DUyZQR�MX �LVWQLHM F\FK�SURGXNWyZ�L�WHFKQRORJLL��25/$1'2��()26��(*(5,$��
(*(5,$�/HDVLQJ��6\VWHP\�%H]SLHF]H VWZD��6\VWHP\�:\PLDQ\� ,QIRUPDFML��6\VWHP\�=DU] G]DQLD�'RNXPHQWDPL���
MDN�UyZQLH �W\FK��NWyUH�V �GRSLHUR�RSUDFRZ\ZDQH��V\VWHP\�RULHQWDFML�SU]HVWU]HQQHM�G*36��XU] G]HQLD�GRVW SRZH�GR�
,17(51(78�±�6HW7RS%R[���8WU]\PDQLH�NRQNXUHQF\MQHM�SR]\FML�QD�U\QNX�Z\PDJD�UyZQLH �]ZL NV]HQLD�QDNáDGyZ�
QD�V\VWHP\�]DSHZQLHQLD�MDNR FL�RUD]�QDNáDGyZ�QD�UR]ZyM�G]LDáX�VHUZLVX�L�ZGUR H ��
�
:� ����� U�� 6SyáND� X]\VNDáD� ]H]ZROHQLH� QD� G]LDáDOQR ü� Z� 6SHFMDOQHM� 6WUHILH� (NRQRPLF]QHM� Z� .UDNRZLH��
SU]H]QDF]RQHM� GOD� ILUP� ]DMPXM F\FK� VL � SURGXNFM � ]DDZDQVRZDQ\FK� WHFKQRORJLL�� =JRGQLH� ]� SRVWDQRZLHQLDPL�
5R]SRU] G]HQLD�5DG\�0LQLVWUyZ�]����;������Z�VSUDZLH�XVWDQRZLHQLD�VSHFMDOQHM�VWUHI\�HNRQRPLF]QHM�Z�.UDNRZLH�
SRGPLRW\� G]LDáDM FH� Z� 6WUHILH� PRJ � E\ü� ]ZROQLRQH� ]� SRGDWNX� GRFKRGRZHJR� RG� GRFKRGX� VWDQRZL FHJR�
UyZQRZDUWR ü�Z\GDWNyZ�LQZHVW\F\MQ\FK�SU]H]�RNUHV���ODW�RUD]�]�SRGDWNX�GRFKRGRZHJR�RG�SRáRZ\�GRFKRGX�SU]H]�
RNUHV�NROHMQ\FK���ODW��]ZROQLHQLH�GRW\F]\�GRFKRGX�]�W\WXáX�SURGXNWyZ�L�XVáXJ�Z\WZRU]RQ\FK�QD�WHUHQLH�6WUHI\����
�
&RP$UFK�6$�QLH�RJUDQLF]D�REV]DUX�VZRLFK�]DLQWHUHVRZD �EL]QHVRZ\FK� MHG\QLH�GR� WHU\WRULXP�3ROVNL��'RFHQLDM F�
SRWHQFMDOQH� PR OLZR FL� VSU]HGD \� VZRLFK� SURGXNWyZ� ]D� JUDQLF � �REHFQLH� SU]HGPLRWHP� VSU]HGD \� QD� U\QNL�
]DJUDQLF]QH� MHVW� V\VWHP� (*(5,$�/HDVLQJ�� RUD]� ZDUWR ü� EOLVNLHM� ZVSyáSUDF\� WHFKQRORJLF]QHM� ]� ]DFKRGQLPL��
NRUSRUDFMDPL�LQIRUPDW\F]Q\PL��]GHF\GRZDá�R�XWZRU]HQLX�VSyáNL�&RP$UFK�*OREDO��,QF��]�VLHG]LE �Z�:DV]\QJWRQLH��
6SyáND�WD�]RVWDáD�LQNRUSRURZDQD����F]HUZFD������U��
�
5HDOL]DFMD�LQZHVW\FML�SU]HELHJD�]JRGQLH�]�SODQDPL�SUH]HQWRZDQ\PL�Z�SURVSHNFLH�HPLV\MQ\P�Z�]ZL ]NX�]�SXEOLF]Q �
HPLVM �DNFML��6SyáND�QLH�ZLG]L�]DJUR H �Z�LFK�UHDOL]DFML��
�
�

=PLDQ\�Z�SRZL ]DQLDFK�NDSLWDáRZ\FK�6SyáNL�
�
1D�G]LH ������������URNX�&RP$UFK�6$�SRVLDGDáD�XG]LDá\�Z�VSyáNDFK��
��� &RP$UFK�0XOWLPHGLD�6SyáND�]�RJUDQLF]RQ �RGSRZLHG]LDOQR FL �]�VLHG]LE �Z�.UDNRZLH��
��� &RP$UFK�%LHOVNR�%LDáD�6SyáND�]�RJUDQLF]RQ �RGSRZLHG]LDOQR FL �]�VLHG]LE �Z�%LHOVNX�%LDáHM��
��� &HQWUXP�,QIRUPDW\NL�+76�&RP$UFK�6SyáND�$NF\MQD�]�VLHG]LE �Z�.UDNRZLH��
��� &RP$UFK�&2,*�6SyáND�$NF\MQD�]�VLHG]LE �Z�.DWRZLFDFK��
��� &RP$UFK�7(/(&20�6SyáND�$NF\MQD�]�VLHG]LE �Z�.UDNRZLH��
��� &RP$UFK�3R]QD �6S��]�R�R��]�VLHG]LE �Z�3R]QDQLX��
��� &RP$UFK�*OREDO��,QF��]�VLHG]LE �Z�:DV]\QJWRQLH�
��� )LGHOWURQLN�&RP$UFK�6$�]�VLHG]LE �Z�.UDNRZLH�
�
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&RP$UFK�0XOWLPHGLD�6SyáND�]�RJUDQLF]RQ �RGSRZLHG]LDOQR FL ��
1D�G]LH ����JUXGQLD������URNX�&RP$UFK�6$�SRVLDGDá����XG]LDáyZ�SR����]áRW\FK�ND G\��FR�VWDQRZL�������NDSLWDáX�
]DNáDGRZHJR� L�GDMH� á F]QLH�������JáRVyZ�QD�=JURPDG]HQLX�:VSyOQLNyZ��:�SLHUZV]\P�SyáURF]X������URNX�QLH�
]DV]á\� DGQH� ]PLDQ\� Z� VWUXNWXU]H� NDSLWDáX� ]DNáDGRZHJR� 6SyáNL� =JRGQLH� ]� XVWDZ � ]� GQLD� ����������� R�
UDFKXQNRZR FL�(PLWHQW�MHVW�SRGPLRWHP�GRPLQXM F\P�Z�VWRVXQNX�GR�&RP$UFK�0XOWLPHGLD�6SyáND�]�R�R��]�XZDJL�QD�
SRVLDGDQLH�������RJyOQHM�OLF]E\�JáRVyZ�QD�=JURPDG]HQLX�:VSyOQLNyZ��
�
&RP$UFK�%LHOVNR�%LDáD�6SyáND�]�RJUDQLF]RQD�RGSRZLHG]LDOQR FL �
1D�G]LH ����JUXGQLD������ URNX�&RP$UFK�6$�SRVLDGDá�������XG]LDáyZ�SR�����]áRW\FK�ND G\��FR�VWDQRZL�������
NDSLWDáX� ]DNáDGRZHJR� L� GDMH� á F]QLH� ������JáRVyZ�QD�=JURPDG]HQLX�:VSyOQLNyZ��:�SLHUZV]\P�SyáURF]X������
URNX� QLH� ]DV]á\� DGQH� ]PLDQ\�Z� VWUXNWXU]H� NDSLWDáX� ]DNáDGRZHJR�6SyáNL�� =JRGQLH� ]� XVWDZ � ]� GQLD� �����������R�
UDFKXQNRZR FL� (PLWHQW� MHVW� SRGPLRWHP� GRPLQXM F\P�Z� VWRVXQNX� GR� &RP$UFK� ±� %LHOVNR�%LDáD� 6SyáND� ]� R�R�� ]�
XZDJL�QD�SRVLDGDQLH�����RJyOQHM�OLF]E\�JáRVyZ�QD�=JURPDG]HQLX�:VSyOQLNyZ��
�
&HQWUXP�,QIRUPDW\NL�+76�&RP$UFK�6SyáND�$NF\MQD�
.DSLWDá� DNF\MQ\�6SyáNL�Z\QRVL� �������� ]áRW\FK� L� G]LHOL� VL � QD� ������� DNFML� LPLHQQ\FK� R�ZDUWR FL� QRPLQDOQHM� ���
]áRW\FK� ND GD�� $NFMH� WH�� R]QDF]RQH� MDNR� DNFMH� VHULL� $�� V � DNFMDPL� SLHUZV]HM� HPLVML�� XSU]\ZLOHMRZDQ\PL� FR� GR�
SRG]LDáX�PDM WNX�Z�UD]LH�OLNZLGDFML�VSyáNL�RUD]�GDM �QD�:DOQ\P�=JURPDG]HQLX�SUDZR�GR���JáRVyZ�ND GD��1D�G]LH �
��� F]HUZFD� ����� URNX� &RP$UFK� 6$� SRVLDGDá� ����� DNFML� SLHUZV]HM� HPLVML�� à F]QD� ZDUWR ü� SRVLDGDQ\FK� SU]H]�
&RP$UFK�6$�DNFML�Z\QRVL���������]áRW\FK��FR�VWDQRZL��������NDSLWDáX�DNF\MQHJR�L�GDMH���������JáRVyZ�QD�:DOQ\P�
=JURPDG]HQLX��1D�G]LH ����JUXGQLD������URNX�&RP$UFK�6$�SRVLDGDá�������DNFML��:�GQLX���PDUFD������URNX�QDE\á�
RG�RVyE�IL]\F]Q\FK�����DNFML�+76�&RP$UFK�6$��D�Z�GQLX����PDUFD������URNX�±����DNFML���
=JRGQLH� ]� XVWDZ � ]� GQLD� ����������� R� UDFKXQNRZR FL� &HQWUXP� ,QIRUPDW\NL� +76�&RP$UFK� 6$� MHVW� SRGPLRWHP�
VWRZDU]\V]RQ\P�Z�VWRVXQNX�GR�&RP$UFK�6$�DOERZLHP�]JRGQLH�]�SRUR]XPLHQLHP�DNFMRQDULXV]\�]�GQLD������������
URNX�&RP$UFK�6�$�]U]HNá�VL �SUDZD�GR�SRZRá\ZDQLD�ZL NV]R FL�F]áRQNyZ�]DU] GX�+76�&RPDUFK�6$��
�
&RP$UFK�&2,*�6SyáND�$NF\MQD�
.DSLWDá� DNF\MQ\� 6SyáNL� Z\QRVL� �������� ]áRW\FK� L� G]LHOL� VL � QD� ������ DNFML� LPLHQQ\FK�
R� ZDUWR FL� QRPLQDOQHM� ���� ]áRW\FK� ND GD�� $NFMH� WH�� R]QDF]RQH� MDNR� VHULD� $�� V � DNFMDPL� SLHUZV]HM� HPLVML�
XSU]\ZLOHMRZDQ\PL�Z�WHQ�VSRVyE�� H�Z�UD]LH�OLNZLGDFML�6SyáNL�SRVLDGDM F\�MH�DNFMRQDULXV]H�PDM �Z\á F]QH�SUDZR�
GR�SRG]LDáX� SR]RVWDáHJR�PDM WNX� VSyáNL��8SU]\ZLOHMRZDQLH� DNFML�Z\JDVD�Z� VWRVXQNX�GR�DNFML�Z\GDQ\FK�RVRERP�
SUDZQ\P��Z� W\P�&RP$UFK�6$��Z� SU]\SDGNX� LFK� OLNZLGDFML� L� XSDGáR FL��&RP$UFK�6$�SRVLDGD� ���� DNFML� 6SyáNL�
SLHUZV]HM�HPLVML�R�á F]QHM�ZDUWR FL�DNFML��������]áRW\FK��FR�VWDQRZL������NDSLWDáX�DNF\MQHJR�RUD]�W\OH�VDPR�JáRVyZ�
QD� :DOQ\P� =JURPDG]HQLX�� :� SLHUZV]\P� SyáURF]X� ����� URNX� QLH� ]DV]á\� DGQH� ]PLDQ\� Z� VWUXNWXU]H� NDSLWDáX�
DNF\MQHJR�6SyáNL��3RVLDGDQH�SU]H]�6SyáN �&RP$UFK�6$�DNFMH�]RVWDá\�SRNU\WH�JRWyZN ��&RP$UFK�&2,*�6$�MHVW�
VSyáN �VWRZDU]\V]RQ �Z�UR]XPLHQLX�XVWDZ\�]�GQLD������������URNX�R�UDFKXQNRZR FL��
�
&RP$UFK�7(/(&20�6SyáND�$NF\MQD�
.DSLWDá� DNF\MQ\� 6SyáNL� Z\QRVL� �������� ]áRW\FK� L� G]LHOL� VL � QD� ������ DNFML� LPLHQQ\FK�
R� ZDUWR FL� QRPLQDOQHM� ���� ]áRW\FK� ND GD�� $NFMH� WH�� R]QDF]RQH� MDNR� DNFMH� VHULL� $�� V � DNFMDPL� SLHUZV]HM� HPLVML��
XSU]\ZLOHMRZDQ\PL�FR�GR�SRG]LDáX�PDM WNX�Z�UD]LH�OLNZLGDFML�VSyáNL�RUD]�GDM �QD�:DOQ\P�=JURPDG]HQLX�SUDZR�GR�
�� JáRVyZ� ND GD�� &RP$UFK� 6$� SRVLDGD� ���� DNFML� VSyáNL� SLHUZV]HM� HPLVML�� à F]QD� ZDUWR ü� SRVLDGDQ\FK� SU]H]�
&RP$UFK�6$�DNFML�Z\QRVL��������]áRW\FK��FR�VWDQRZL��������NDSLWDáX�DNF\MQHJR�L�W\OH�VDPR�JáRVyZ�QD�:DOQ\P�
=JURPDG]HQLX��:�SLHUZV]\P�SyáURF]X������URNX�QLH�]DV]á\� DGQH�]PLDQ\�Z�VWUXNWXU]H�NDSLWDáX�DNF\MQHJR�6SyáNL��
=JRGQLH�]�XVWDZ �]�GQLD������������URNX�R�UDFKXQNRZR FL�&RP$UFK�6$�MHVW�SRGPLRWHP�GRPLQXM F\P�Z�VWRVXQNX�
GR� &RP$UFK� 7(/(&20� 6$�� DOERZLHP� SRVLDGD� ZL NV]R ü� �������� FDáNRZLWHM� OLF]E\� JáRVyZ� QD� :DOQ\P�
=JURPDG]HQLX�6SyáNL��D�WDN H�]JRGQLH�]�DUW�����6WDWXWX�Z�=DU] G]LH�6SyáNL�VNáDGDM F\P�VL �]�WU]HFK�RVyE�±�3UH]HVD�L�
MHGQHJR�]�:LFHSUH]HVyZ�SRZRáXMH�&RP$UFK�6$��
�
&RP$UFK�3R]QD �6S��]�R�R��
&RP$UFK� 3R]QD � 6S�� ]� R�R�� ]RVWDáD� ]DUHMHVWURZDQD�Z� V G]LH�Z� GQLX� ��� NZLHWQLD� ����� URNX��.DSLWDá� ]DNáDGRZ\�
6SyáNL�Z\QRVLá�����W\V��]á�L�G]LHOLá�VL �QD�����XG]LDáyZ�SR������]á�ND G\��.DSLWDá�]DNáDGRZ\�]RVWDá�Z�FDáR FL�SRNU\W\�
JRWyZN ��&RP$UFK�6$�REM á����XG]LDáyZ�]D�á F]Q �NZRW ����W\V��]á��:�GQLX������������URNX�NDSLWDá�]DNáDGRZ\�
6SyáNL�]RVWDá�SRGZ\ V]RQ\�GR�NZRW\���������]á��3R�SRGZ\ V]HQLX�&RP$UFK�6�$�SRVLDGD�����XG]LDáyZ�R�ZDUWR FL�
����W\V��]á�
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&RP$UFK�3R]QD �6S��]�R�R��GR�NR FD�����U��PD�]DWUXGQLDü�RNRáR����RVyE��3RZVWDQLH�6SyáNL�Z\QLND�]� UHDOL]DFML�
EL]QHVRZ\FK�SODQyZ�&RP$UFK�6$��NWyUH�Z\PDJDM �]DSHZQLHQLD�QDMZ\ V]HM�NODV\�VSHFMDOLVWyZ��NWyU\FK�&RP$UFK�
6$�SR]\VNXMH�QLH�W\ONR�Z�UHMRQLH�NUDNRZVNLP�DOH�UyZQLH �Z�LQQ\FK�F] FLDFK�NUDMX���
�
&RP$UFK�*OREDO��,QF���
6SyáND� &RP$UFK� *OREDO�� ,QF�� ]RVWDáD� LQNRUSRURZDQD� Z� GQLX� ��� F]HUZFD� ����� URNX�� 6LHG]LE � 6SyáNL� MHVW�
:DV]\QJWRQ��'&��86$�� &RP$UFK� 6$�REM á�Z� QLHM� ������&HOHP� XWZRU]HQLD�&RP$UFK�*OREDO�� ,QF�� MHVW� HNVSRUW�
RSURJUDPRZDQLD�L�XVáXJ�QD�QRZH�U\QNL�]E\WX��
�
)LGHOWURQLN�&RP$UFK�6S��]�R�R��
.DSLWDá�]DNáDGRZ\�6SyáNL�Z\QRVL����������]á�L�G]LHOL�VL �QD����UyZQ\FK�L�QLHSRG]LHOQ\FK�XG]LDáyZ�SR�����]á�ND G\��
&RP$UFK�6$�SRVLDGD����XG]LDáyZ�R�á F]QHM�ZDUWR FL����������]á��FR�VWDQRZL�����NDSLWDáX�]DNáDGRZHJR�L�W\OH�VDPR�
JáRVyZ�QD�=JURPDG]HQLX�:VSyOQLNyZ���)LGHOWURQLN�±�&RP$UFK�6S��]�R�R��MHVW�VSyáN �VWRZDU]\V]RQ �Z�UR]XPLHQLX�
XVWDZ\�R�UDFKXQNRZR FL��6SyáND�QLH�UR]SRF] áD�G]LDáDOQR FL��
�
&RP$UFK�6$�QLH�GRNRQ\ZDá�LQQ\FK�LQZHVW\FML�NDSLWDáRZ\FK��]D�Z\M WNLHP�RSLVDQ\FK�SRZ\ HM��
�
7UDQVDNFMH�]�SRGPLRWDPL�SRZL ]DQ\PL�
�
-HG\Q\PL� WUDQVDNFMDPL� ]� SRGPLRWDPL� SRZL ]DQ\PL�� NWyU\FK� ZDUWR ü� Z� RVWDWQLP� URNX� REURWRZ\P� SU]HNURF]\áD�
��������(852�V �WUDQVDNFMH�]DNXSX�GyEU�L�XVáXJ�]H�VSyáNL�&HQWUXP�,QIRUPDW\NL�+76�&RP$UFK�6$��NWyUH�Z\QLRVá\�
Z�RVWDWQLP�URNX�REURWRZ\P�������W\V��]á��FR�VWDQRZL����ZDUWR FL�VSU]HGD \�RUD]�]H�VSyáNL�&RP$UFK�7(/(&20�QD�
NZRW �������FR�VWDQRZL�������VSU]HGD \��7UDQVDNFMH�WH�E\á\�]ZL ]DQH�]�SRG]OHFDQLHP�SHZQ\FK�SUDF�GR�VSyáNL�FyUNL�
Z�UDPDFK�NRQWUDNWyZ�UHDOL]RZDQ\FK�SU]H]�&RP$UFK�6$��
�
.UHG\W\��SR \F]NL��SRU F]HQLD��JZDUDQFMH�
*ZDUDQFMH�EDQNRZH�
1D�]OHFHQLH�&RP$UFK�6�$�]RVWDá\�Z\VWDZLRQH�QDVW SXM FH�JZDUDQFMH�EDQNRZH��
*ZDUDQFMD�GREUHJR�Z\NRQDQLD�QD�NZRW ����W\V��86'��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
*ZDUDQFMD�GREUHJR�Z\NRQDQLD�QD�NZRW �����W\V��3/1��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
*ZDUDQFMD�GREUHJR�Z\NRQDQLD�QD�NZRW �������W\V��3/1��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
*ZDUDQFMD�GREUHJR�Z\NRQDQLD�QD�NZRW �������W\V��86'��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
*ZDUDQFMD�WHUPLQRZHM�]DSáDW\�QD�NZRW ���W\V��86'��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
*ZDUDQFMD�GREUHJR�Z\NRQDQLD�QD�NZRW ����W\V��3/1��2NUHV�WUZDQLD�JZDUDQFML������������������������U���
*ZDUDQFMD�GREUHJR�Z\NRQDQLD�QD�NZRW ����W\V��3/1��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
*ZDUDQFMD�SU]HWDUJRZD�QD�NZRW ����W\V��3/1��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
*ZDUDQFMD�GREUHJR�Z\NRQDQLD�QD�NZRW ����W\V��3/1��2NUHV�WUZDQLD�JZDUDQFML������������������������U��
�
.UHG\W\�
1D�G]LH � ��������� U��&RP$UFK�SRVLDGDá� NUHG\W�Z� UDFKXQNX�ELH F\P�Z�%5(�%DQN�6$�Z�Z\VRNR FL�����POQ�]á�
.UHG\W�]RVWDá�XG]LHORQ\�GR������������URNX��1D�G]LH ������������Z\NRU]\VWDQLH�NUHG\WX�Z\QRVLáR�����]á��
�
3R \F]NL�
&RP$UFK�6$�XG]LHOLá�SR \F]NL�SUDFRZQLNRZL�SDQX�5REHUWRZL�/L]LQLHZLF]RZL�]DP��:�.UDNRZLH�QD�RNUHV�GZyFK�ODW�
L�MHGQHJR�PLHVL FD�WR�MHVW�GR�GQLD�����������U��QD�]DNXS�SU]H]�SR \F]NRELRUF �ZáDVQR FLRZHJR�VSyáG]LHOF]HJR�SUDZD�
GR�ORNDOX�PLHV]NDOQHJR�Z�NZRFLH����W\V��]á����
�
3RU F]HQLD�
6SyáND�QLH�XG]LHODáD� DGQ\FK�SRU F]H �RVRERP�SUDZQ\P�DQL�IL]\F]Q\P��
�

:\QDJURG]HQLD�RVyE�]DU] G]DM F\FK�L�QDG]RUXM F\FK��
RUD]�XG]LHORQH�LP�SR \F]NL�
�
:\QDJURG]HQLD�&]áRQNyZ�=DU] GX�Z�SLHUZV]\P�SyáURF]X������URNX�Z\QLRVá\�������]á��
�
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:\QDJURG]HQLD� &]áRQNyZ� =DU] GX� Z� SLHUZV]\P� SyáURF]X� ����� URNX� ]� W\WXáX� SHáQLHQLD� IXQNFML� ZH� ZáDG]DFK�
MHGQRVWHN�]DOH Q\FK�L�VWRZDU]\V]RQ\FK�Z\QLRVá\�����W\V��]á��
�
:\QDJURG]HQLD�&]áRQNyZ�5DG\�1DG]RUF]HM�Z�SLHUZV]\P�SyáURF]X������URNX�Z\QLRVá\�����W\V��]á��
�
:\QDJURG]HQLD� &]áRQNyZ� 5DG\� 1DG]RUF]HM� Z� SLHUZV]\P� SyáURF]X� ����� URNX� ]� W\WXáX� SHáQLHQLD� IXQNFML� ZH�
ZáDG]DFK�MHGQRVWHN�]DOH Q\FK�L�VWRZDU]\V]RQ\FK�Z\QLRVá\����W\V��]á��
�
1D�G]LH ����������U��QLH�LVWQLHM � DGQH�QLHVSáDFRQH�SR \F]NL�MDN�UyZQLH �XG]LHORQH�SU]H]�&RP$UFK�6$�JZDUDQFMH�L�
SRU F]HQLD�QD�U]HF]�RVyE�]DU] G]DM F\FK�L�QDG]RUXM F\P�RUD]�LFK�EOLVNLFK��
�

$NFMH�E G FH�Z�SRVLDGDQLX�RVyE�]DU] G]DM F\FK�L�QDG]RUXM F\FK�
�
1D�G]LH �������������ZHGáXJ�ZLHG]\�6SyáNL�QDVW SXM FH�RVRE\�]DU] G]DM FH�L�QDG]RUXM FH�E\á\�Z�SRVLDGDQLX�DNFML�
VSyáHN�JUXS\�NDSLWDáRZHM�&RP$UFK��
�
-DQXV]�)LOLSLDN��3UH]HV�=DU] GX��SRVLDGDá�á F]QLH���������DNFML��Z�W\P�DNFML�VHULL�$����������VHULL�%���������VHULL�&�
��������R�ZDUWR FL�QRPLQDOQHM���]á��ND GD��$NFMH�VHULL�$�L�%�V �DNFMDPL�LPLHQQ\PL�XSU]\ZLOHMRZDQ\PL�FR�GR�JáRVX��
Z�WHQ�VSRVyE�� H�QD�MHGQ �DNFM �SU]\SDGD���JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX��$NFMH�VHULL�&�V �DNFMDPL�]Z\Ná\PL�
QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVLá����������XG]LDá�Z�JáRVDFK�QD�:DOQ\P�=JURPDG]HQLX����������
3RQDGWR�SRVLDGDá�����DNFML�&HQWUXP�,QIRUPDW\NL�+76�&RP$UFK�6$�R�ZDUWR FL�QRPLQDOQHM����]á�ND GD��FR�VWDQRZL�
SRQL HM����NDSLWDáX�DNF\MQHJR�WHM�VSyáNL�RUD]���DNFM �R�ZDUWR FL�QRPLQDOQHM�����]á�&RP$UFK�7(/(&20�6$��FR�
VWDQRZL�������NDSLWDáX�DNF\MQHJR�VSyáNL��
�
5DIDá�6W\F]H ��3LHUZV]\�:LFHSUH]HV�=DU] GX�� SRVLDGDá� á F]QLH�������� DNFML��Z� W\P�DNFML� VHULL�$��������� VHULL�%�
��������VHULL�&��������RUD]�VHULL�'�������R�ZDUWR FL�QRPLQDOQHM���]á�ND GD��$NFMH�VHULL�$�L�%�V �DNFMDPL�LPLHQQ\PL�
XSU]\ZLOHMRZDQ\PL�FR�GR�JáRVX��Z� WHQ� VSRVyE�� H�QD� MHGQ �DNFM �SU]\SDGD���JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX��
$NFMH�VHULL�&�L�'�V �DNFMDPL�]Z\Ná\PL�QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVL��������XG]LDá�Z�JáRVDFK�QD�
:DOQ\P�=JURPDG]HQLX��������
�
7RPDV]�0DFLDQWRZLF]��:LFHSUH]HV�=DU] GX�(PLWHQWD��SRVLDGD� á F]QLH��������DNFML��Z� W\P�DNFML� VHULL�$���������
VHULL�%��������� VHULL�&��������RUD]�VHULL�'�������R�ZDUWR FL�QRPLQDOQHM���]á�ND GD��$NFMH� VHULL�$� L�%�V �DNFMDPL�
LPLHQQ\PL� XSU]\ZLOHMRZDQ\PL� FR� GR� JáRVX�� Z� WHQ� VSRVyE�� H� QD� MHGQ � DNFM � SU]\SDGD� �� JáRVyZ� QD� :DOQ\P�
=JURPDG]HQLX��$NFMH�VHULL�&�L�'�V �DNFMDPL�]Z\Ná\PL�QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVL���������
XG]LDá�Z�JáRVDFK�QD�:DOQ\P�=JURPDG]HQLX��������
�
3DZHá�3URNRS��:LFHSUH]HV�=DU] GX�(PLWHQWD��SRVLDGD�á F]QLH�������DNFML��Z�W\P�DNFML�VHULL�$�������L�VHULL�&�������
RUD]�VHULL�'�������R�ZDUWR FL�QRPLQDOQHM���]á��$NFMH�VHULL�$�V �DNFMDPL�LPLHQQ\PL�XSU]\ZLOHMRZDQ\PL�FR�GR�JáRVX��
Z� WHQ� VSRVyE�� H� QD� MHGQ � DNFM � SU]\SDGD� �� JáRVyZ� QD� :DOQ\P� =JURPDG]HQLX�� $NFMH� VHULL� &� L� '� V � DNFMDPL�
]Z\Ná\PL�QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVL���������XG]LDá�Z�JáRVDFK�QD�:DOQ\P�=JURPDG]HQLX�
�������
�
3DZHá�3U]HZL OLNRZVNL��:LFHSUH]HV�=DU] GX�(PLWHQWD��SRVLDGD� á F]QLH�������DNFML��Z� W\P�DNFML�VHULL�$������� L�
VHULL� &� ������ R�ZDUWR FL� QRPLQDOQHM� �� ]á�� ND GD��$NFMH� VHULL�$� V � DNFMDPL� LPLHQQ\PL� XSU]\ZLOHMRZDQ\PL� FR� GR�
JáRVX��Z� WHQ� VSRVyE�� H� QD� MHGQ � DNFM � SU]\SDGD� �� JáRVyZ�QD�:DOQ\P�=JURPDG]HQLX��$NFMH� VHULL�&� V � DNFMDPL�
]Z\Ná\PL�QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVL��������XG]LDá�Z�JáRVDFK�QD�:DOQ\P�=JURPDG]HQLX�
��������
5DIDá�&KZDVW��:LFHSUH]HV�=DU] GX�(PLWHQWD��SRVLDGD�á F]QLH�������DNFML�VHULL�'�R�ZDUWR FL�QRPLQDOQHM���]á��ND GD��
$NFMH�VHULL�'�V �DNFMDPL�]Z\Ná\PL�QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVL���������XG]LDá�Z�JáRVDFK�QD�
:DOQ\P�=JURPDG]HQLX���������
�
$OHNVDQGHU�:DV]NLHOHZLF]��&]áRQHN�=DU] GX�(PLWHQWD��SRVLDGD�á F]QLH�������DNFML�VHULL�'�R�ZDUWR FL�QRPLQDOQHM���
]á��ND GD��$NFMH�VHULL�'�V �DNFMDPL�]Z\Ná\PL�QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVL���������XG]LDá�Z�
JáRVDFK�QD�:DOQ\P�=JURPDG]HQLX���������
�
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(O ELHWD�)LOLSLDN��3U]HZRGQLF] FD�5DG\�1DG]RUF]HM�(PLWHQWD��SRVLDGD�á F]QLH���������DNFML��Z�W\P�DNFML�VHULL�$�
��������VHULL�%���������VHULL�&���������RUD]�VHULL�'�������R�ZDUWR FL�QRPLQDOQHM���]á��ND GD��$NFMH�VHULL�$�L�%�V �
DNFMDPL�LPLHQQ\PL�XSU]\ZLOHMRZDQ\PL�FR�GR�JáRVX��Z�WHQ�VSRVyE�� H�QD�MHGQ �DNFM �SU]\SDGD���JáRVyZ�QD�:DOQ\P�
=JURPDG]HQLX��$NFMH�VHULL�&�L�'�V �DNFMDPL�]Z\Ná\PL�QD�RND]LFLHOD��8G]LDá�Z�NDSLWDOH�DNF\MQ\P�Z\QRVL����������
XG]LDá�Z�JáRVDFK�QD�:DOQ\P�=JURPDG]HQLX����������
�

$NFMRQDULXV]H�SRVLDGDM F\�FR�QDMPQLHM����JáRVyZ�QD�:=$��
�
1D�G]LH ����������U��DNFMRQDULXV]DPL�SRVLDGDM F\PL�FR�QDMPQLHM����JáRVyZ�QD�:=$�E\OL��
�
���-DQXV]�)LOLSLDN�� � ��������JáRVyZ�QD�:=$�
���(O ELHWD�)LOLSLDN� � ��������JáRVyZ�QD�:=$�
�
1D�G]LH � VSRU] G]DQLD� VSUDZR]GDQLD�]�G]LDáDOQR FL�QLH� V �]QDQH�6SyáFH� DGQH�XPRZ\�QD�PRF\�NWyU\FK�PRJáRE\�
GRM ü�Z�SU]\V]áR FL�GR�]PLDQ\�Z�SURSRUFMDFK�SRVLDGDQ\FK�DNFML�SU]H]�GRW\FKF]DVRZ\FK�DNFMRQDULXV]\��
�


