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6SRVRE\�GRá F]DQLD�VLHFL�ORNDOQ\FK�GR�VWUXNWXU\�=06.
Ä=LHO0$1´

5RPDQ�5HNXW�

3ROLWHFKQLND�=LHORQRJyUVND��XO�3RGJyUQD������������=LHORQD�*yUD

-HGQ\P� ]� ]DGD � VWDZLDQ\FK� PLHMVNLP� VLHFLRP� NRPSXWHURZ\P� MHVW� XGRVW SQLDQLH� VZRLFK
]DVREyZ�QLH�W\ONR�GOD�R URGNyZ�DNDGHPLFNLFK��DOH�WDN H�GOD�Uy Q\FK�ILUP�L�LQVW\WXFML�]�WHUHQX
PLDVWD�� D� QDZHW� ZRMHZyG]WZD�� 'OD� NOLHQWyZ� W\FK� LQWHUHVXM FH� ]� SHZQR FL � EHG � ]DVRE\
LQIRUPDF\MQH�0$1�X��PR OLZR ü�V]\ENLHM�WUDQVPLVML�GDQ\FK�SRPL G]\�RGGDORQ\PL�RG�VLHELH
RGG]LDáDPL� ILUP\�� D� WDN H�GRVW S�GR�RJyOQR ZLDWRZHM� VLHFL� ,QWHUQHW�� 6]F]HJyOQLH� WD� RVWDWQLD
SURSR]\FMD� MHVW� Z� REHFQHM� FKZLOL� EDUG]R� DWUDNF\MQD�� 7\VL FH� SROVNLFK� ILUP� GRá F]\áR� MX
XWU]\PDQLH�VHUZLVX�:::�GR�VZRLFK�VWUDWHJLL�PDUNHWLQJRZ\FK�� �'OD�QLHNWyU\FK�SRVLDGDQLH
DGUHVX� H�PDLO� XUDVWD� ZU F]� GR� UDQJL� V\PEROX� ±� ZLDGF]\� R� SU QR FL� L� RWZDUFLX� VL � QD
Z\]ZDQLD� ZVSyáF]HVQHM� WHFKQLNL�� -HGQDN� GOD� ZLHOX� MX � ILUP� SRF]WD� HOHNWURQLF]QD� VWDQRZL
MHGHQ�]�SRGVWDZRZ\FK� URGNyZ�NRPXQLNDFML�L�MHVW�WR�REMDZ�EDUG]R�SR]\W\ZQ\�
:\FKRG] F� QD� SU]HFLZ� W\P� SRWU]HERP�� =06.� Ä=LHO0$1´� SURSRQXMH� NLOND� ZDULDQWyZ
GRá F]DQLD�ORNDOQ\FK�VLHFL�NRPSXWHURZ\FK�ILUP�L� LQVW\WXFML�GR�VZRMHM�VWUXNWXU\��:DULDQW\� WH
X]DOH QLRQH�V �SU]HGH�ZV]\VWNLP�RG�SRWU]HE�L�PR OLZR FL�NOLHQWyZ�

2EHFQLH�PR OLZH�V �QDVW SXM FH�ZDULDQW\�
�� á F]H�PRGHPRZH�NRPXWRZDQH��GR������NE�V�
�� á F]H�PRGHPRZH�G]LHU DZLRQH��GR���0E�V�
�� á F]H�(WKHUQHW�����0E�V��OXE�)DVW(WKHUQHW������0E�V�
�� á F]H�$70��SU GNR ü�����0E�V�

���à F]H�NRPXWRZDQH�DV\QFKURQLF]QH��GLDO�XS�

-HVW� WR�QDMSURVWV]\�VSRVyE�GRVW SX�GR�]DVREyZ�VLHFL�=LHO0$1��'R�SRá F]HQLD�SRWU]HEQD
MHVW�W\ONR�]Z\NáD�OLQLD�WHOHIRQLF]QD�RUD]�NRPSXWHU�Z\SRVD RQ\�Z�PRGHP��ZHZQ WU]Q\�OXE
]HZQ WU]Q\���0R QD�Z� WHQ� VSRVyE� NRU]\VWDü� ]� ZL NV]R FL� GRVW SQ\FK� XVáXJ�� WDNLFK� MDN�
:::�� SRF]WD� HOHNWURQLF]QD� �H�PDLO��� )73�� QHZV�� -HVW� WR� Z\VWDUF]DM FH� Z� SU]\SDGNX
ZL NV]R FL�ILUP�QLH�SRVLDGDM F\FK�ORNDOQHM�VLHFL�NRPSXWHURZHM��.RV]W�WDNLHJR�UR]ZL ]DQLD
MHVW�QDMQL V]\��D�SURFHGXUD�LQVWDODF\MQD�QDMSURVWV]D���3U GNR ü�SRá F]HQLD�X]DOH QLRQD�MHVW
SU]HGH�ZV]\VWNLP�RG�MDNR FL�OLQLL�WHOHIRQLF]QHM��SU]\�]DVWRVRZDQLX�PRGHPyZ�SUDFXM F\FK
Z�VWDQGDUG]LH�9����PDNV\PDOQD�SU GNR ü�Z\QRVL������NE�V�

���à F]D�G]LHU DZLRQH�DV\QFKURQLF]QH�L�V\QFKURQLF]QH

1D� PRF\� Ä.RQFHVML� QD� ZLDGF]HQLH� XVáXJ� WHOHNRPXQLNDF\MQ\FK´� SU]\]QDQHM� SU]H]
0LQLVWHUVWZR� à F]QR FL�� =06.� =LHO0$1� SRVLDGD� SUDZR� GR� SRGá F]DQLD� NOLHQWyZ� QD
á F]DFK�VWDá\FK�±�V\QFKURQLF]Q\FK�L�DV\QFKURQLF]Q\FK��1D�á F]DFK�WDNLFK�X]\VNXMH�VL �GX H
SU GNR FL�SU]HV\áX�GDQ\FK��GR���0E�V���:\NRU]\VWXMH�VL �GR�WHJR�FHOX�VSHFMDOQLH�Z\QDM WH
RG�RSHUDWRUD�WHOHNRPXQLNDF\MQHJR�OLQLH�WHOHIRQLF]QH��á F] FH�EH]SR UHGQLR�ILUP �]�Z ]áHP
VLHFL� =LHO0$1�� 5R]ZL ]DQLH� WDNLH� MHVW� LGHDOQH� GOD� ILUP� Z\PDJDM F\FK� FL JáHJR� ���

������������������������������������������������
��2 URGHN�,QIRUPDW\F]Q\�3ROLWHFKQLNL�=LHORQRJyUVNLHM��HPDLO��5�5HNXW#S]�]JRUD�SO�
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JRG]LQ\�QD�GRE ��GRVW SX�GR�VLHFL��3RPLPR�Z\ V]\FK�NRV]WyZ�Z�VWRVXQNX�GR�SLHUZV]HJR
UR]ZL ]DQLD��GDMH�RQR�]QDF]QLH�ZL NV]H�PR OLZR FL��QS��SR]ZDOD�QD� WZRU]HQLH�ZáDVQ\FK
VHUZHUyZ�LQIRUPDF\MQ\FK�Z�,QWHUQHFLH�

���à F]H�(WKHUQHW��)DVW(WKHUQHW�L�$70�
à F]D� WHJR� W\SX� SU]H]QDF]RQH� V � GOD� NOLHQWyZ� SRWU]HEXM F\FK� EDUG]R� GX \FK� V]\ENR FL
WUDQVIHUX�GDQ\FK��2IHURZDQH�SU GNR FL� WR��(WKHUQHW�±����0E�V��)DVW(WKHUQHW�±�����0E�V�
$70� ±� ���� 0E�V�� 8PR OLZLDM � RQH� ]DVWRVRZDQLH� ZLHOX� ]DDZDQVRZDQ\FK� XVáXJ�� QS�
SU]HSURZDG]DQLH� ZLGHRNRQIHUHQFML�� ]GDOQH� XUXFKDPLDQLH� DSOLNDFML�� SU]HND]\
PXOWLPHGLDOQH�

3RGá F]HQLH� ORNDOQHM� VLHFL� NRPSXWHURZHM� ILUP\� á F]HP� PRGHPRZ\P� GR� VWUXNWXU\� =06.
=LHO0$1�PR H�E\ü�Z\NRQDQH�Z�QDVW SXM F\FK�NRQILJXUDFMDFK�

.RQILJXUDFMD�]�VHUZHUHP�SUR[\�

:� QDMSURVWV]\P� SU]\SDGNX� VLHü� ORNDOQ � PR QD� SU]\á F]\ü� SRSU]H]� MHGHQ� NRPSXWHU
Z\SRVD RQ\�Z�PRGHP��SUDFXM F\�SRG�NRQWURO � V\VWHPX�RSHUDF\MQHJR�81,;��:LQGRZV�17
OXE�:LQGRZV�����.RPSXWHU�WHQ�SHáQL�URO �VHUZHUD�SUR[\��6SHáQLD�QDVW SXM FH�IXQNFMH�
�� GRNRQXMH� WUDQVODFML� DGUHVyZ� LQWUDQHWRZ\FK�QD� LQWHUQHWRZH� L� SR UHGQLF]\�Z� NRPXQLNDFML

VLHFL�/$1�]�,QWHUQHWHP��'RZROQH�RGZRáDQLH
�� WZRU]\� ORNDOQH� NRSLH� LQIRUPDFML� SRELHUDQ\FK� ]� VLHFL� �PHFKDQL]P� FDFKH���:� WHQ� VSRVyE

NROHMQH� RGZRáDQLD� GR� GRNXPHQWX� :::� ]QDMGXM FHJR� VL � Z� RGOHJáHM� ORNDOL]DFML� E G
REVáXJLZDQH� ]� FDFKH¶D� VHUZHUD� SUR[\�� =\VN� ]� WDNLHJR� UR]ZL ]DQLD� MHVW� RF]\ZLVW\� ±
Z\NRU]\VWDQLH�á F]D�MHVW�EDUG]LHM�RSW\PDOQH�

�� ]ZL NV]D� EH]SLHF]H VWZR� V\VWHPX�� 8 \WNRZQLF\� ]� VLHFL� ORNDOQHM� RGZRáXM F� VL � GR
VHUZHUyZ�:::��)73��QHZV�WDN�QDSUDZG �NRQWDNWXM �VL �]�VHUZHUHP�SUR[\��6HUZHU�WHQ
UHSUH]HQWXMH� ZV]\VWNLH� RGZRáDQLD� GR� ]DVREyZ� ,QWHUQHWX�� 7DNLH� UR]ZL ]DQLH� ]ZL NV]D
EH]SLHF]H VWZR� �Z� VLHFL� ,QWHUQHW� ZLGRF]Q\� MHVW� W\ONR� WHQ� VHUZHU� ±� XNU\WD� MHVW� VWUXNWXUD
VLHFL� ZHZQ WU]QHM��� 6HUZHU� SUR[\� SRVLDGDü� OLVW � ]DEURQLRQ\FK� ]DVREyZ� Z� ZLHFLH� ±
SR]ZDOD� WR�QD�NRQWURO � VSRVREX�NRU]\VWDQLD�]� VLHFL� ,QWHUQHW�SU]H]�X \WNRZQLNyZ�]� VLHFL
ZHZQ WU]QHM�

,VWQLHMH�ZLHOH�SURJUDPyZ�GOD�:LQGRZV���� L�:LQGRZV�17�� G]LDáDM F\FK� MDNR� VHUZHU� SUR[\�
1DMSRSXODUQLHMV]\P�L�QDMF] FLHM�VSRW\NDQ\P�MHVW�:LQ*DWH��/LVW �SR]RVWDá\FK�PR QD�]QDOH ü
SRG� DGUHVHP� KWWS���WXFRZV�LFP�HGX�SO�VKDUH���KWPO� RUD]
KWWS���WXFRZV�LFP�HGX�SO�VKDUHQW�KWPO�
'OD�V\VWHPX�8QL[�ZDUWR�SROHFLü�SDNLHW�VTXLG�

.RQILJXUDFMD�]�URXWHUHP�

5RXWHU� MHVW� XU] G]HQLHP� á F] F\P� SRV]F]HJyOQH� VLHFL� Z� ,QWHUQHFLH� L� NLHUXM F\P� UXFKHP
SDNLHWyZ� SRPL G]\� QLPL�� 'R� QDMEDUG]LHM� ]QDQ\FK� SURGXFHQWyZ� URXWHUyZ� ]DOLF]\ü� PR QD�
&LVFR� 6\VWHPV�� �&RP�� %D\� 1HWZRUNV�� 5RXWHU\� Uy QL � VL � PL G]\� VRE � OLF]E � L� URG]DMHP
LQWHUIHMVyZ�

3U]\á F]HQLH� VLHFL� ORNDOQHM� ]D� SR UHGQLFWZHP� URXWHUD� QDU]XFD� NRQLHF]QR ü� SU]\]QDQLD
ND GHPX� NRPSXWHURZL� ]� WHM� VLHFL� QLHSRZWDU]DOQHJR� QXPHUX� ,3�� 0RJ � E\ü� WR� QXPHU\
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SU]\]QDQH�SU]H]�SURYLGHUD��E G FH�XQLNDOQ\PL�Z�FDáHM�VLHFL�,QWHUQHW��OXE�WH �PRJ �WR�E\ü�W]Z�
DGUHV\� LQWUDQHWRZH�� 3U]HVWU]HQLH� DGUHVyZ� 7&3�,3� ]DUH]HUZRZDQ\FK� GOD� VLHFL� ORNDOQ\FK
�LQWUDQHWyZ��]RVWDá\�MHGQR]QDF]QLH�]GHILQLRZDQH�L�REHMPXM �QDVW SXM FH�]DNUHV\�

=DNUHV\�DGUHVyZ�,3.ODVD�DGUHVX
2G 'R

$ �������� ����������
% ���������� ��������������
& ����������� ���������������

3RQLHZD �SDNLHW\�SU]H]QDF]RQH�GOD�DGUHVyZ�]�W\FK�VLHFL�]�]DáR HQLD�QLH�V �SU]HV\áDQH�SU]H]
URXWHU\�� ZLHOH� Uy Q\FK� VLHFL� PR H� NRU]\VWDü� ]� W\FK� DGUHVyZ�� EH]� QLHEH]SLHF]H VWZD
NRQIOLNWyZ�

:�FKZLOL�REHFQHM�GR�=06.�=LHO0$1�GRá F]HQL� V �NOLHQFL��Z\NRU]\VWXM F\�RELH�SRZ\ V]H
NRQILJXUDFMH�VSU] WRZH�L�SURJUDPRZH��&KDUDNWHU\]XM �VL �RQH�GX �QLH]DZRGQR FL �G]LDáDQLD
RUD]�GX �HODVW\F]QR FL �Z�]DNUHVLH�NRQILJXUDFML�


