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&KDUDNWHU\VW\ND PDWHULD X
5RG]DMH GHVNL WDUDVRZHM L MHM HOHP
6SUJUW RFKURQQ\ L QDU]JUG]LD QLH]JEUG
WDUDVRZHJR
B3UJHFKRZ\ZDQLH L WUDQVSRUW GHVNL L M
3RGVWDZRZH Z\PDJDQLD GRW\FJAFH IXQGD
5RG]DMH IXQGDPHQW:3Z y.
* 3ZQH HWDS\ PRQWD<X V\VWHPX WDUDVR?
* 3ZQH W\S\ XN DG3Z V\VWHP3Z WDUDVRZ\F
ORQWD< SRGV\VWHPX
2NUH OHQLH JQDNX JHURZHJR
5RG]DMH LQVWDODFML SRGV\VWHPX
ORQWD< OHJDUX OLWHJR QD EHWRQRZ\P
ORQWD< OHJDUX QD U3<Q\FK W\SDFK SR(
ORQWD< Z]JPRFQLRQHJR OHJDUX X]EUR
ZVSRUQLNDFK UHJXORZDQ\FK
ORQWD< UDP\ PHWDORZHM
ORQWD< UDP\ SR AFJRQHM
ORQWD< GHVHN WDUDVRZ\FK
ORQWD< VFKRG3Z ] GHVNL WDUDVRZHM
ORQWD< VFKRG3Z ] OLWHM GHVNL
ORQWD< VFKRG3Z ] SXVWHM GHVNL
ORQWD< V\VWHPX WDUDVRZHJR QD X<\WNR
ORQWD< V\VWHPX WDUDVRZHJR QD EDON R
ORQWD< GHVNL R U3<Q\FK VJHURNR FLDFK}
ORQWD< RJURG]JHQLD S RWX
.RORU
'RGDWNRZH HOHPHQW\ PRQWD<RZH
=DVDG\ SLHOUJQDFML GHVNL WDUDVRZH
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:LWDP\ Z ZLHFLH LQQRZDF\MQHM GHVNL %UXYINQOG RQLMHWZFEWRG]A GU]JHZD LJODVWH ]
WHEKQRORJLD SRGNUH OL D L XGRVNRQDOL PLWRNRRCNRFEDPWR QD®X<{HM LOR FL <\ZLF L .
GHVNU %UXJJDQn RG VWDQGDUGRZHJR NRPSR]
'HVND NRPSR]\WRZD %UXJJDQn VN DGD WWUZXOV]A PAF]NL
] WZDUGHJR GUHZQD Z ] FIZWWWHJR SROLPHUX +'3( L Z ]
U3<Q\FK GRGDWN3Z VWDELOL]XMAF\FK NW3UH QDGDMA PDWHULD RZL
WUZD R C L RGSRUQR C QD ZDUXQNL URGRZLVNRZH

%UXJIDQn MHVW Z\WZDU]DQ\ Z\ AF]QLH ] PAFINL FWZp(GHIR. $'$ 6,0 '3."
GUHZQD RNRURZDQHM L Z\WXV]JRQHM GR RNUH ORQHJR SR]JLRPX
ZLOJRWQR FL

PAFIND SROLPHU\ GRGDWNL

3RQDGWR ZV]\WWNLH SURGXNW\ SU]JHFKRC
ODERUDWRU\MQA NRQWUROU MDNR FL SRF]JAzvV
VNR F]\ZV]\ QD EDGDQLX ND<GHM Z\SURGXNRZD

SRQDGWR PDWHULD %UXJIDQn PR<QD .
UHF\NOLQJRZL




8QLNDOQD WHFKQRORJLD PXOWLFRORU %UXJJDQn XPR<OLZLD VWZRU]JHQLH QD ND<GHM
DXWHQW\F]Q\ Z\JOAG SUDZG]LZHJR GUHZQD 1DOH<\ WR Z]JLAC SRG XZDJU SRG
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*UVWR C NJ Ps QL

2GFK\OHQLH RG d

SURVWROLQLRZR F

1DMG X<V]H ZLGRF]QH EQ,IQN&HHEILH
8GHU]JHQLRZD OHS ] Uug
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BURILOH VA JJRGQH ] QRUPA "1 (1 ,6

'DUWR C SRFKRG]L ] ZDUXQN3Z WHFKQLF]Q\FK VSHF\ILNDFNM

2GSRUQR C QD ZLOJF
F\INOLF]Q\PL REFLA<
NOLPDW\F]Q\PL

=PLDQD JUXER FL
=PLDQD VIJHURNR FL

=PLDQD G XJR FL
=PLDQD ZDJL

7HVW ]DQXU]JHQLD Z JLPQH

7THVW ZU]JAFHM ZRG\

=PLDQD PDV\

VS FI\QQLN OLQLRZHM UR]V]

'VS?® F]\QQLN OLQLRZ
UR]JV]HU]DOQR FL FL MHGQR ]JQDF]HQLH
G XJR FL NLHUXQH

'VS3 FI\QQLN OLQLRZHM
UR]JV]HU]DOQR FL FLHSOQHM Z]G X<
G XJR FL .LHUXQHN|SRSU]JHF]Q\

1R QR C S \W\ SU]\ R(
PLUG]\ SRGSRUDPL
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ODVND ODNLHUQLRI®XODU\ UXERNUUW S5UNDZLFH 3L D WDUF]RZD

2EXZLH RFKURQQHU]J\<\NL ‘\UJ\QDUND 2GNXU]DF] 3R]JLRPLFD 2 3ZHN
EXGRZODOQ\

OHWU SR]LRPLFD ODVHURZD XNR QD'UHZQLDQ\ P RWHN
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A 3UJHFKRZXM SURGXNW\ %UXJJDQn Z VXFK\FK=2OBOMDPRZB|G\MOKLHMV]H GRVWDUF]HQLH Z
SRPLHV]F]JHQLDFK ] GDOD RG ZLDW D V RQHEPQHO®F EXGRZ\ -HVW WR NRQLHF]QH GR D
PDWHULD X OLQLPDOQ\ F]JDV DNOLPDW\]DFML
A 3UJHFKRZXM L WUDQVSRUWXM SURGXNW\ P%BWXIUDDn GRNOMRY R ZIMNFMLU GR ZS \zZ3Z UR
SRJLRPHM WHPSHUDWXUD HNVSR]J\FMD QD ZLDW R V RQ
<H ]|DOHFDQD WHPSHUDWXUD RWRF]HQLD GR L
A ' XJLH SDQHOH SRZ\<HM P PXV]A E\C SU]JRQRV]RQH SU]JH] GZLH
RVRE\ =DQLP GHVND WDUDVRZD L ZV]\WWNLH
GRVWDUF]RQH QD SODF EXGRZ\ NRQLHF]QH MH
A 3URGXNW\ QDOH<\ UR] DGRZ\ZDC RVWUR<QGR VN DGRZDQLD L SUJ\FKRZ\ZDQLD .RQLHF]
GHVNL QD S DVNLHM SRJLRPHM JUVWHM SRZL}
A 8SHZQLM VLU <H SURGXNW MHVW EH]SLHEGQRIHH VMDIFDFRIBWYD GREM]DV
WUDQVSRUW X 3U]JHG SU]J\WWASLHQLHP GR PRQWD<X RUD]
VSUDZG]LC ]JRGQR C NRORUX L Z\PLDU3Z GH
A "HVND PR<H DWZR VLU JVXQAC L SRIRVWDZ2GFQHNBSLAYVPRXHLUZQUDS\OLQLD SDUWLL Z JUD!
QD SRZLHUJFKQL NRORU PXVL E\C WDNL VDP

~

A 2GOHJ R C PLUG]\ SRGSRUDPL PXVL Z\QRVLC PDNV\PDOQLH P

)
D
)
D

b

A &]U FLRZH VN DGRZDQLH SDOHW | SURGXNW
VSRZRGRZDC RGEDUZLHQLH GHVNL &JU C GHAJLNLL—N—W—ELE
QD G]LD DQLH ZDUXQN3Z DWPRVIHU\F]Q\FK GHV]F] SURPLHQLRZDQLH
XOWUDILROHWRZH PR<H QLH]QDF]QLH JPLHQLC NI RU

|

=
<

'U

N
(

) N}

vV J

v
0

f
’
f
-
=y
~
u

e
i §

q
~ 4
° X

1




32'67%:2:( :<0%*%$1,% '2
.RQVWUXNFMD QR QD L IXQGDPHQW GOD WDUDVX PXV]A E\C
A \WWDUF]DMAFR PRFQH DE\ Z\WU]J\PDC FLU<DU WDUDVX OXG]L L ZV]\VWNLFK SUJHGPLRW
A =DEH]SLHF]RQH SUJHG JQLFLHP L LQVHNWDPL
A OXV]A VSH QLDC Z\PDJDQLD NOLPDW\F]QH L VHMVPLF]QH UHJLRQX

A =DSURMHNWRZDQH SU]JH] HNVSHUW?3Z Z WDNL VSRV3E DE\ |DSHZQLC RGSURZDG]DQLH ZL

52'=$-( 32'67$%:

%HWRQRZD SRGVWDZD

OHWDORZD UDPD

5HJXORZDQH SRGSRU\ L OHJDU QR Q\ A%UXJJDQ¢
OLHV]DQD

1LHGRSXV]F]IDOQH MHVW XN DGDQLH SRNU\FLD WDUDVX QD JUXQFLH
OXE QD ZDUVWZLH ] SLDVNX L <ZLUX
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1. 3UJ\JRWXM SODWIRUPU QD WDUDYV 3UTHG =BOHFWASLHPIRHARZOEMLH ND<GHM GHVNL

PRQWD<X QDOH<\ ]DSHZQLC PLHMVFH GR USRIGDEXQ/MP L WWRBYHIRD SRPRFA ZNUUWX V

SUJHFKRZ\ZDQLD DNOLPDW\]DFML GHVNL L BHMIJROWVHRZID@QWMIR ZF]H QLHM RWZRUX RWZ3U ¢
ZLUNV]\ QL< NRUSXV ZNUUWD IXE NRQLHF]QH

2. =D SRPRFA SR]JLRPLF\ ODVHURZHM Z\]QDF]\COLSYRIV HREGERMBKDX X HOX GRGDWNRZHJR ]
GHVNL 3RPR<H WR XQLNQAC SUJHVXZDQLD GH

3. :\ELHU] XN DG GHVNL SRQLHZD< RG WHJIRRGEDDHXHPHZER IRFEQLWHPSHUDWXU\

XN DGDQLH OHJDU3Z ,VWQLHMA U3<QH URG]DMH XN DG3Z GHVNL SDWU] U\F

\Y; ]JJIRGQLH ] NW3U\PL LQVWDORZDQ#H VAWHQIDWOP ODSIRVPE ORAQWXMH VLU ZV]\VWN
RGOHJ R C PLUG]\ RVLDPL OHJDU3Z Z\QRVL SWPRV] HIJR WDUDVX

4. 1 SU]J\SDGNX PRQWD<X OHJIDU3Z EH]SR WHEOWRWQL BRG RXXVHN PRFXMHP\ NOLSVHP 2
EHWRQRZ\P QDOH<\ EH]Z]JOUGQLH ]DSHZQLCSVPRRRERQ\GRIESIUZNDPDZ UG]LRZA ]D SRPRFA ZNU!
RSDGRZ\FK -H OL OHJDU\ VA XN DGDQH Q%U]3R ZFRN A MQIDWM BIRMIRZDQ\ RWZ3U RW2Z3U
LQVWDORZDQH VA SRGSRU\ D QDVWUSQLH OHJUDNVY]QDLXLRRUSOWDINUWRWD]|IMDPRJIZLQWXMAF
QD VWURQDEFK DE\ GRZLHG]LHC VLU MDN ]DLQVWDORZDC OHJDU QD

U3<Q\FK W\SDFK SRGVWDZ 10. : SU]J\SDGNX NRQLHF]JQR FL REUDPRZDQLD \

] '3. QDUR<QLN PRFXMH VLU QD ZNUUW\
5. =DPRQWRZDC NOLSV\ VWDUWRZH QD SRFIAWNRVORZDQDZFQHSRIPRNE RWZ3U NW3U\ SRZLQL
ZNUUW3Z VDPRJZLQWXMAF\FK RG NRUSXVX ZNUUWD ] SRJ UELDF]HP GR ED U

=DPRQWRZDC GHVNU ZH ZF]H QLHM ]DPRQWRZDQH VWDUWRZ\H NOLSV\
L ]JDEH]SLHF]\C MA QDVWUSXMDF\P NOLSVHP SR UHGQLP ]D SRPRFA
ZNUUW?3:Z VDPRJZLQWXMAF\FK .RQLHF]QH MHVW SU]JHVWU]JHJDQLH
VIFJHOLQ NR FRZ\FK PP L SRG X<Q\FK PP SRQLHZD<
3 \W\ '3. PDMA ]|GROQR C ]ZU<DQLD VLU L UR]JV]HU]DQLD SRG ZS \ZHP
WHPSHUDWXU\
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=D SRPRFA SR]JLRPLF\ ODVHURZHM NRQLHF]QH MHVW RNUH OHQLH SR]JLRPX SRGV\VWHP

3ODQXMAF Z\VRNR C WDUDVX QDOH<\ Z]JLAC SRG XzZDJU Z\VRNR FL VAVLHGQLFK VWUHI
RNLHQ

‘\VRNR C SRGV\VWHPX MHVW U3ZQD A]JQDNRZL JHURZHPX¢ PLQXV JUXER C GHVNL
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,VWQLHMA GzZD URG]DMH LQVWDODFML SRGV\VWHPX
%H]SR UHGQLR ] FD \P NRUSXVHP QD EHWRQRZ\P SRG R<X X<\ZDMA VWDQGDUGRZ\ OHJD
1D SRGSRUDFK X<\ZDMA Z]JPRFQLRQ\ OXE X]JEURMRQ\ OHJDU

, QVWDODFMD VWDQGDUGRZHJR OHJDUX QD EHRR®RWRZ\R]IEBRMFRXHIR OHJDUX QD ZVSRUQLNI

ORQWD< PHWDORZHM UDP\ ORQWD< X]JEURMRQHJR OHJDUX QD PHWDORZH



0217%; /(*$58 1% % (721,( %$=9% *G\ QLH PD PR<OLZR FL Z\SRVD<HQLD SR
Z VSDGHN QS SRGF]DV XN DGDQLD GHVNL QD
EHWRQRZ\P NRQLHF]QH MHVW VWZRUJHQLF
3RG R<H EHWRQRZH PXVL VSH QLDC Z\WP®ZDGQDDWAFWELF]QH

WHJR RELHNWX IDFK\OHQLH WDNLHJR NDQD X PXVL Z\QF
*UXER ¢ SRG R<D PXVL Z\QRVLGC FR QDWWREHM OXE PPP QD PHWU ELH<AF\ SRGVWDZ\
$E\ ]DSHZQLGC RGS \Z ZRG\ Z\PDJDQH MHVW SFOFFRVOMRIH SPEVWDHZURNR C PP Z\VRNR C

FR QDMPQLHM VWRSLH QD PHWU ELH<AF\ /HJPU@XVLPEH\W JDEIQHAWMBORZDQ\ Z RGOHJ R FL

.RQLHF]QH MHVW ]DSHZQLHQLH ZHQW\ODFMRGRWUXNFNMRX ORKNRBEDGMHX OHIJDU3Z GR EHWR

$E\ WR JURELC RGOHJ R C RG SRG R<D GR WSRGLHBMMNL PXVL Z\QRVLC

FR QDMPQLHM PP ]DSHZQLD VLU WR GJLUNL Z\VRNR]EH O$IRWUXHE\ PR<QD X<\C UXE VD
: W\P SUJ\SDGNX QDMF]U FLHM VWRV XM I ¥E OV WWDHFGD MGRRYAZOHFRGB]L 3RGF]DV PRFR]

R Z\PLDUDFK [ PP NW3U\ MHVW LQVWDORAEWRQRRZHERVERGRRYP® ZDUVWZD K\GURIRERZD S

SRG R<X 3U]\ WDNLP V\VWHPLH FD \ WDUDV EUG]LH ]JDFKRZ\ZD WHQ

VDP NAW QDFK\OHQLD FR SRG R<H

ORQWD< VWDQGDUGRZHJR OHJDUX QD EHWRQRZ\P SRG R<X ]H VSDGNLHP ORQWD< OHJDUX
] VIVWHPHP NDQD 3Z RGZDGQLDMAF\FK
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$E\ |IDPRQWRZDC WDUDV EH] VSDGNX QDOH<\ JR SRGQLH C QD SRGSRUDFK GR SR]JLRPX
OHJDUX OXE X]JEURMRQHJR OHJDUX OXE PHWDORZHM UDP\ /HJDU\ VA LQVWDORZDQH QD S

ORQWD< X]JEURMRQHJR OHJDUX QD U3<QHJR URG]DMX SRGSRUDFK
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53<QLFD PLUG]\ PRFRZDQLHP Z]PRFQLRQHJR L X]JEURMRQHJR OHJDUX QD SODVWLNRZ\FK
RVLDPL ZVSRUQLN3Z =DOHFDQD PDNV\PDOQD RGOHJ R ¢ PLUG]\ RVLDPL SRGS3U GOD Z]PRF
PP

ORQWD< Z]PRFQLRQHJR OHJDUX QD SODVWLI
ZVSRUQLNDFK



1D |IDLQVWDORZDQ\FK ZVSRUQLNDFK PRFXMHP\ OHJDU\ |D SRPRFA ZNUUW3Z VDPRJZLQ
RVLDPL OHJDU3®Z QLH SRZLQQD SU]JHNUDF]DC PP

. PLHMVFDFK Z NW3U\FK GZD NR FH GHVNL EUGA VLU VW\NDC PRQWXMHP\ GZD OH.
SU]J\PRFRZDQ\ GR OHJDUX RVREQ\P NOLSVHP

'ZD NR FH Z]JPRFQLRQHJR OHJDUX QDOH<\ SR AF]\C RF\QNRZDQ\P SURILOHP NW3U\ ZFKRG
OHJDUX R PP L Z R<\C Z QDVWUSQ\ LWS . PLHMVFX SR AF]JHQLD GZ3FK OHJDU3Z PXVL E\



B3RGF]DV EXGRZ\ VFKRG3Z RUD] GR SRGV]\ZDQLD NR FD WDUDVX VWRVXMH VLU GRGDWN
MHVW DE\ SRGF]DV PRQWD<X QDUR<QLND ZNUUW VDPRJZLQWXMAF\ ZFKRG]L Z NRUSXV X]E

ORQWD< Z]PRFQLRQHJR OHJDUX QD SODVWLNRZ\FK UHJXORZDQ\FK ZVSRUQLNDFK ] U3<QLFA
ZLUFLHM QL< PP
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SURMHNW SRGV\VWHPX Z SRVWDFL PHWDORZHM UDP\ SRZLQLHQ Z\NRQDGC VSHFMDOLVYV

2GOHJ R C PLUG]\ RVLDPL OHJDU3Z QLH SRZLQQD SU]J]HNUDF]DC PP

OHWDORZA UDPU QDOH<\ |DJUXQWRZDC Z GZ3FK ZDUVWZDFK L SRNU\C SRZ RNA DQW\
MHVW SUJ\NOHMDQD QD ND<G\P OHJDUX PHWDORZHM UDP\ 'HVND PRFRZDQD MHVW ]D SRP
VDPRJZLQWXMAFHIJR | EHP VWR<NRZ\P L ZLHUW HP

OR<HV] WDN<H X<\C DOXPLQLRZ\FK OHJDU3Z

ORQWD< UDP\ PHWDORZHM
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=DVDGD WZRU]JHQLD SR AFIRQHM UDP\ MHVW WDND VDPD MDN Z SU]J]\SDGNX UDP\ PHWDO
VLU Z]PRFQLRQ\ X]JEURMRQ\ OHJDU 1LH WU]HED JR PDORZDC L RNOHMDC WD PA W XPLAF/
QLHUGJHZQHJR NOLSVD L ZNUUW3Z VDPRJZLQWXMAF\FK B6FKRG\ PRQWXMH VLU ]D SRPRFA SL
VDPRJZLQWXMAF\FK 1DOH<\ XSHZQLC VLU <H ZNUUW\ ZHV] \ Z NRUSXV RF\QNRZDQHJR SUR

ORQWD< GHVNL QD NRQVWUXNFML SR AFIRQHM UDPD PHWDORZD L XJURMRQ\ OHJDU '3.
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7UJHED SDPLUW

DC

UR]JV]JHU]DQLH OLQLRZH SRG ZS \ZHP FLHS D L ZLOJRFL

SUJHUZD PP

3UJHUZ
NR FRZI

D 3UJHUZ
D SRG X<

D 3UJHUZ
DDNR FRZ

2GSRZLHGQLR SU]\ G XJR FL GHVNL

D 3U]JHUZ
D SRG X<

D 3UJHUZ
QINR FRZ

D 3U]JHUZ
D SRG X<

D 3UJHUZ
ODNR FRZ

<H GHVND WDUDVRZD NRPSR]\WRZD SRVLDGD ZV]\VWNLH Z D FL:
ODNV\PDOQD UR]JV]HU]DOQR C OL
RJUDQLF]JHQLD G XJR FL MHGQHM GHVNL L ]JDSHZQLHQLD SU]JHUZ\ NR FRZHM PLUG]\ GHVNI
PHWU\ OXE ZLUNV]HM Z\PDJDQD MHV'

D 3UJHUZ
D SRG X<¢(

.RQLHF]QH MHVW U3ZQLH< |JDFKRZDQLH SU]JHUZ VSDZ3*Z WHUPLF]Q\FK RG ZV]\WWNLFK SRZLF
3U]JHUZD NR FRZD RG NUDZUG]L GHVNL GR RWDF]DMAF\FK NRQVWUXNFML SRZLQQD Z\QRVLC
3RG X<QD SUJHUZD PLUG]\ GHVNA D RWDF]DMAF\PL NRQVWUXNFMDPL PXVL Z\QRVLC FR QDM
3UJHG SUJ\WVWASLHQLHP GR PRQWD<X GHVNL QDOH<\ VSUDZG]LC SRJLRP FD HM SRZLHU]JFKQ



.OLSV VWDUWRZ\ PRFXMH VLU GR SUJ]\JRWRZDQHJR V\VWHPX OHJIDU3Z ]D SRPRFA ZNU
] J 3ZNA XNU\WWA 1DVWUSQLH GHVNL VA LQVWDORZDQH Z NOLSVDFK SRF]JAWNRZ\FK ] RG
SR UHGQLHJR ]JDLQVWDORZDQHJR QD ND<G\P OHJDU]JH .RQLHF]J]QH MHVW SU]JHVWU]JHJDQLH
MHVW WR JURELC ]D SRPRFA NU]\<\N3Z PRQWD<RZ\FK GR NDIHOHN SR ]JDPRFRZDQLX PR<QD

‘NUUW VDPRJZLQWXMAF\ PXVL RGSRZLDGDC RNUH ORQ\P SDUDPHWURP
UHGQLFD F]JU FL URERF]HM Z\QRVL PP G XJR C PP J3ZND MHVW XNU\WD .\
OHJDUD SRG NAWHP VWRSQL GR SRG R<D



1D URGNRZ\P OHJDU]H GR URGND GHVNL SRG NAWHP VWRSQL ZNUUFDP\ ZNUUW VDF
PP ZLUNV]\ QL< UHGQLFD NRUSXVX F]JU FL URERF]HM ZNUUWX VDPRJZLQWXMAFHJR OXE PR
XQLNQAC SUJHVXZDQLD VLU GHVNL SRGF]DV UR]JV]JHU]DQLD VLU SRG ZS \ZHP ZLOJRFL L WHFP



: PLHMVEX VW\NX GZ3FK GHVHN QD NR FX ND<GHM ] GHVHN QDOH<\ |IDPRQWRZDGC NOLSES
FIDVRZHM J]PLDQ\ G XJR FL
.RQW\QXXMHP\ PRQWD< GHVHN GR NR FD UJUGX 3RZWDU]DP\ SURFHGXUU LQVWDODFML



1LH ]JDSRPLQDP\ R SUJHUZLH PLUG]\ RVWDWQLA GHVNA D FLDQA OXE LQQ\P RJUDQLF]F



=DOHFD VLU VSLAC RVWDWQL U]JAG GHVHN NOLSVHP Z\NR FIHQLRZ\P Z F]\P SRPR<H P
URZHN SRG NAWHP VWRSQL ZH ZVWUSQLH Z\ZLHUFRQ\P RWZRU]JH R PP ZLUNV]\P QL< UH




=DOHFDP\ XQLNDQLH AF]HQLD GZ3FK GHVHN Z NROHMQ\FK UJUGDFK L Z\NRQ\ZDQLH SU]

: SUJ\SDGNX ]DVWRVRZDQLD NDZD ND S \W\ PP ]IDOHFDP\ IDVWRVRZDQLH GRGD
E\C |DPRFRZDQD Z WU]JHFK OXE ZLUFHM SXQNWDFK SRGSDUFLD

&% $6758.785% /(*$5“: 086, =1%$-'2:$A£ 6,0 : 7(- 63$0(- 3 $6=&=<=1,( 5(*8/%$51,( 635%:'=%-&,( *:
3 $6=&=<=1<
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3UJHG PRQWD<HP GHVNL VA PRFRZDQH QD OHJDUDFK Z RGOHJ R FL PLUG]\ RVLDPL OHJ
]DSDVRZ\ V X<AF\ GR PRFRZDQLD RF\QNRZDQ\FK QDUR<QLN32Z NW=3UH JRVWD \ ZF]H QLHM
PRFRZDQD MHVW VNUDMQD GHVND 2F\QNRZDQH QDUR<QLNL [ PP PRFXMHP\ GR GROQH|I
VDPRJZLQWXMAF\FK QDVWUSQLH ]D SRPRFA ZNUUW=3Z VDPRJZLQWXMAF\FK PRFXMHP\ GHVNU
GHVNL PRFRZDQD MHVW ]D SRPRFA NOLSVD SR UHGQLHJR GUXJD ]D SRPRFA QDUR<QLND



1IDVWUSQLH PREXMHP\ NOLSV VWDUWRZ\ L Z1WNQ (NSOQISH SRZAZDB)JDP\ PRFRZDQLH VNUL
URZHN GHVNL L GRFLVNDP\ JR U3ZQLH< NOLSRFRNRDIQNNRE\@DUR<QLN3Z

1IDVWUSQLH N DGJLHP\ GHVNU L PREXMHP\ MA ]D SRPRFA
SR UHGQLHJR NOLSVD



URPLH ]DRNUAJOHQLH NUDZUG]L VFKRGND Z\NRQXMH VLU SRSU]JH] IUH]RZDQLH NUD;



0217$; 6&+2'“: = '(6., 3867(-

ORQWD< VFKRG3Z ] SXVWHM GHVNL RGE\ZD VLU SRGREQLH MDN Z SU]\SDGNX GHVNL Ol
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3RGF]DV PRQWD<X QD GDFKX QDOH<\ SDPLUWDGC R ]DND]LH
EH]SR UHGQLHJR PRFRZDQLD MDNLFKNROZLHN PDWHULD 3Z EH]SR UHGQLR
GR GDFKX 3RGF]DV SUDF EH]SR UHGQLR QD GDFKX QDOH<\ ]DGEDC R
FD NRZLWA F]\WVWR C L QLH SRJRVWDZLDGC QD GDFKX <DGQ\FK PHWDORZ\FK
SUJHGPLRW=3Z ]Z DV]F]D RNXC FLQN3Z GHVHN LWS

1D GDFKX ]Z\NOH VWRVXMH VLU ZVSRUQLNL UHJXORZDQH

3U]JHG SU]\VWASLHQLHP GR PRQWD<X QDOH<\ RNUH OLC ZV]\VWNLH
J3ZQH SDUDPHWU\ NLHUXQHN X R<HQLD GHVNL Z\WRNR C NR FRZA
NLHUXQHN VS \ZX ZRG\ RWZLHUDQLH GU]ZL LWS

3RGF]DV PRQWD<X QD GDFKX RERZLA]XMA ZV]\WVWNLH ]DVDG\
PRQWD<X VIVWHPX WDUDVRZHJR



0217$; 6<67(08 7$5$62: (R %$/.21,(

ORQWXMAF VIVWHP\ WDUDVRZH QD EDONRQLH QDOH<\ SUJHVWU]HJDC ZV]\WVWNLFK ]DVDC
SRVLDGD K\GURL]J]RODFMU DE\ QLH XV]NRG]LC ZDUVWZ\ K\GURIRERZHM QDOH<\ SUJHVWU]HJ

. SU]\SDGNX PRQWD<X QD EDONRQLH SU]\ XVWDODQLX Z\WVRNR FL Z\NR FJHQLD V\VWHP>
XZDJL QD UR]JVWDZ GUJ]ZL RUD] Z\WVRNR C RJURG]JHQLD EDOXVWUDG\ EDONRQX PLQLPDOQT
QLH SRZLQQD E\C PQLHMV]D QL< PHWU
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3RGF]DV PRQWD<X GHVNL R U3<QHM L SRMHG\QF]HM V]JHURNR FL
RERZLA]XMA WH VDPH ]DVDG\ PRQWD<X

MHGQ\P UJUG]JLH NRQLHF]QH MHVW ]DLQVWDORZDQLH GHVHN R
WHM VDPHM V]J]HURNR FL =DOHFDP\ QDSUJHPLHQQH UJUG\ ] U®*<Q\PL
VIHURNR FLDPL GHVHN 1D SU]\N DG OXE

160 140 120

140160 120
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3RGF]DV PRQWD<X RJURG]JHQLD RERZLA]XMA VWDQGDUGRZH
]DVDG\ PRQWD<X GHVHN WDUDVRZ\FK

2SFMD
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2SFMD

1D ZVWUSQLH JHVSDZDQHM L |DLQVWDORZDQHM PHWDORZHM NUDFLH R UR]JVWDZLH
PRFXMHP\ NOLSV VWDUWRZ\ ]D SRPRFA RF\QNRZDQHM UXE\ VDPRJZLQWXMAFHM :N DGDP\ S
URZNLHP GHVNL 1DVWUSQLH PRFXMHP\ NOLSV SR UHGQL ]D SRPRFA ZNUUWX VDPRJZLQ
3RZWDU]DP\ PRQWD< GR J3UQHM F]JU FL NUDW\ PRFXMHP\ NUDZUG: GHVNL |D SRPRFA NOLSV
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2SFMD
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2SFMD

1D ZVWUSQLH JHVSDZDQHM L |DLQVWDORZDQHM PHWDORZHM NUDFLH R UR]JVWDZLH
PRFXMHP\ ]DFLVN VWDUWRZ\|]D SRPRFA RF\QNRZDQHM UXE\ VDPRJZLQWXMAFHM 1DVWUSQLL!
VIHURNR FL GHVNL 3LHUZV]\ UJAG GHVNL ZN DGDP\ Z NOLSVY VWDUWRZ\ RGSRZLHGQLP URZN
RGZURWQHM VWURQLH NUDW\ SRZWDU]DP\ PRQWD< ] SUJHVXQLUFLHP VIHURNR FL GHVNL 3



.2125<

'V]\WVWNLH PDWHULD \ NRPSR]\WRZH D WDN<H SURGXNW\ ] QLFK
Z\NRQDQH QDUD<RQH VA QD G]LD DQLH F]\QQLN32Z DWPRVIHU\F]Q\FK
. FLAJX SLHUZV]\FK PLHVLUF\ SR LQVWDODFML %UXJJDQn PR<H
VWDC VLU MD QLHMV]\ RG VZRMHJR SLHUZRWQHJIJR NRORUX SRG ZS \ZHP
ZLDW D XOWUDILROHWRZHJR 3URFHV WHQ MHVW Z\QLNLHP VWDELOL]DFML
XOWUDILROHWX QD SRZLHU]JFKQL GHVHN

3R ZVWUSQHM VWDELOL]JDFML REVHUZXMH VLU PLQLPDOQA ]JPLDQU
NRORU X

1D VWI\NX WDUDVX NW3U\ ]QDMGXMH VLU QD RWZDUW\P V R FX
L FJU FLRZR ]DGDV]RQA FJU FLA wbubDVvVX PRJA WZRU]J\C VLU W]z
SODP\ AZRGQH¢ (IHNW WHQ Z\QLND Z UH]XOWDFLH ZS \ZX OLJQLQ\
QDWXUDOQHJIJR VN DGQLND GUHZQD NW3U\ PR<H ]JRVWDC ]JP\W\ SU]H]
GHV]F]

(IHNW WHQ MHVW QLH]JQDF]Q\ QD SRZLHU]JFKQLDFK EDUG]LHM
QDUD<RQ\FK QD SURPLHQLRZDQLH V RQHF]QH 30DP\ AZRGQH¢ QLH
ZS \ZDMA QLHNRUJ\VWQLH QD MDNR ¢ GHVNL L QLH VA XZD<DQH ]D ZDGU



'2'$7.2:( (/(0(17< 02178$:2:(

3R AFJHQLD QDUR<QH GHVNL
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‘\QLNL EDGDQLD REFLA<HQLD SXQNWRZHJRI QPLGRYR X\VXEBMDWD QIR FI\V]FIHQLD ] SRZL
NW3U\P ]DF]\QD VLU RQD RGNV]WD FDC ]DLQVWW BDRNYID QB GJbl BIRIG 5 RQMAK VN DGQLNL

Z RGOHJ R FL PP
2. 3UJ\QDMPQLHM UD] Z PLHVLAFX P\M GHVNU Z|

« 'HVND %58**$1n OXOWLKRDRU GHWHUJHQW L QLH SR]Z®*0 PX Z\WFKQAC QD GH)
« 'HVND %58**$1n (OHJDQW /INJUKW

- BWDQGDUGRZ\ OHJDWI'3. © 3. 8<\ZDM VSHFMDOLVW\F]Q\FK GHWHUJHQW:Z
« /HIJDU DOXPLQLRZ\ R SUJHNURMX NJI [ PP 8QLNDM X<\ZDQLD MDNLFKNROZLHN GHWHUJHGC
« :]JPRFQLRQ\ QR Q\ OHJDU %58*$Mn NZDV\

8]EURMRQ\ QR Q\ OHJDU %583F$1n
4. 7 XV]F] L SODP\ SR MHG]HQLX QDW\FKPLDVYV

=DOHFDQD RGOHJ R C PLUG]\ RVLD®PIP OHJDURYGZM@RV L

6\WVWHP WDUMRRDQRZRF]IHVQ\ LQQRZDF\MQ\5. VIOWPWP] WWEVUNF]X NDZ\ ZLQD L LQQ\FK EDU
]DSHZQLD EH]SLHF]QA G XJRWHUPLQRZA LVSRR\NRBWRKZ AXVERPPVZEUREQ\P SDSLHUHP FLHU
3RVWUSXM ]JJRGQLH ] Z\PDJDQLDPL L LQVWUXNRA®BPLAFKIFEJRPG ] HQYVWBPMBEOMQA VIOLILHUNA

QDOH<\ SUJHVWU]JHJIDC SU]JHSLV3Z EH]SLHF]H VWZD
6. BWU]J\PXM V]F]JHOLQ\ PLUG]\ GHVNDPL Z F]\V

DE\ ]DWND \ VLU PLHFLDPL SRQLHZD< WR GRS
F\UNXODFML SRZLHWU]D L RGS \ZX ZRG\ SRG SI

7. 1LH N DG: QD PDWHULDOH JRUAF\FK SUJH
PHWDORZ\FK ] UG]JA 7U]\PDM ZUJLHO GU]HZQ\
] GDOD

8. 3RG Q3<NL PHEOL ]JQDMGXMAF\FK VLU QD WI
JXPRZH OXE VLOLNRQRZH

1LH X<\ZDM PHWDORZ\FK RSDW DQL QDU]JUG]
GR XVXZDQLD QLHJX OXE ORGX ] SRZLHU]JFKQL






