
2'1$:,$/1(�2'1$:,$/1(� 55ÏÏ''àà$�(1(5*,,$�(1(5*,, :�352*5$0,(�:�352*5$0,(�
23(5$&<-1<0�23(5$&<-1<0�ÄÄ,1)5$6758.785$�,�,1)5$6758.785$�,� 52'2:,6.252'2:,6.2´́

35=<*272:$1<0�:�5$0$&+�'2.80(178�35=<*272:$1<0�:�5$0$&+�'2.80(178�
1$52'2:1$52'2:(( 675$7(*,&=1675$7(*,&=1(( 5$05$0<< 2'1,(6,(1,$�2'1,(6,(1,$�

����������������:63,(5$������:63,(5$-- &(&( :=5267�*2632'$5&=<�:=5267�*2632'$5&=<�
,�=$758'1,(1,(,�=$758'1,(1,(

720$6=�6850$
0,1,67(567:2�*2632'$5.,
'(3$57$0(17�(1(5*(7<.,

3U]\V]áR ü U\QNX�HQHUJHW\NL�ZLDWURZHM�Z�3ROVFH
:DUV]DZD����PDUFD�����



1DURGRZH�6WUDWHJLF]QH�5DP\�2GQLHVLHQLD�����������
ZVSLHUDM FH�Z]URVW�JRVSRGDUF]\�L�]DWUXGQLHQLH��1652�

5DGD� 0LQLVWUyZ� ]DDNFHSWRZDáD� ��� OXWHJR� ����� URNX�
:VW SQ\� SURMHNW GRNXPHQWX 1DURGRZH 6WUDWHJLF]QH
5DP\ 2GQLHVLHQLD ���������� ZVSLHUDM FH Z]URVW�
JRVSRGDUF]\�L�]DWUXGQLHQLH��
1DURGRZH� 6WUDWHJLF]QH� 5DP\� 2GQLHVLHQLD WR� GRNXPHQW�
VWUDWHJLF]Q\�RNUH ODM F\�SULRU\WHW\�L�REV]DU\�Z\NRU]\VWDQLD�
RUD]�V\VWHP�ZGUD DQLD� IXQGXV]\�XQLMQ\FK��(XURSHMVNLHJR�
)XQGXV]X�5R]ZRMX�5HJLRQDOQHJR��()55���(XURSHMVNLHJR�
)XQGXV]X� 6SRáHF]QHJR� �()6�� RUD]� )XQGXV]X� 6SyMQR FL�
Z�UDPDFK�EXG HWX�:VSyOQRW\�QD�ODWD�����������



1DURGRZH�6WUDWHJLF]QH�5DP\�2GQLHVLHQLD�����������
ZVSLHUDM FH�Z]URVW�JRVSRGDUF]\�L�]DWUXGQLHQLH��1652�
1652� V GRNXPHQWHP� RNUH ODM F\P� G]LDáDQLD�
R�FKDUDNWHU]H�UR]ZRMRZ\P��MDNLH�5] G�SROVNL�]DPLHU]D�SRGM ü Z�
ODWDFK� ���������� Z� ]DNUHVLH� SURPRZDQLD� WUZDáHJR� Z]URVWX�
JRVSRGDUF]HJR�� Z]URVWX� NRQNXUHQF\MQR FL� RUD]� Z]URVWX�
]DWUXGQLHQLD��1652 VáX MHGQRF]H QLH�]DSHZQLHQLX�VNXWHF]QHM�
SRPRF\� QD� U]HF]� UHJLRQyZ� L� JUXS� VSRáHF]QLH�
]PDUJLQDOL]RZDQ\FK RUD]� SRPRF\� Z� UHVWUXNWXU\]DFML� VHNWRUyZ�
L�UHJLRQyZ�SUREOHPRZ\FK��
&HOHP� VWUDWHJLF]Q\P� 1652� MHVW� WZRU]HQLH� ZDUXQNyZ� GOD�
Z]URVWX�NRQNXUHQF\MQR FL�JRVSRGDUNL�SROVNLHM�RSDUWHM�QD�ZLHG]\�
L� SU]HGVL ELRUF]R FL�� ]DSHZQLDM FHM� Z]URVW� ]DWUXGQLHQLD� RUD]�
Z]URVW� SR]LRPX� VSyMQR FL� VSRáHF]QHM�� JRVSRGDUF]HM�
L� SU]HVWU]HQQHM� 3ROVNL� Z� UDPDFK� 8QLL� (XURSHMVNLHM� L� ZHZQ WU]�
NUDMX�



1DURGRZH�6WUDWHJLF]QH�5DP\�2GQLHVLHQLD�����������
ZVSLHUDM FH�Z]URVW�JRVSRGDUF]\�L�]DWUXGQLHQLH��1652�
3U]HGVWDZLRQ\�SURMHNW�1652 VNáDGD�VL ]�QDVW SXM F\FK�F] FL��
� 'LDJQR]D�V\WXDFML�VSRáHF]QR�JRVSRGDUF]HM L�SU]HVWU]HQQHM�
� $QDOL]D�6:27 SROVNLHM�JRVSRGDUNL�
� .LHUXQNL�L�HIHNW\�SROLW\NL�VWUXNWXUDOQHM Z�3ROVFH�Z�ODWDFK�
����������

� 6WUDWHJLD�UR]ZRMX�VSRáHF]QR�JRVSRGDUF]HJR�NUDMX�
� 6SyMQR ü ]�SROLW\N :VSyOQRW\�RUD]�GRNXPHQWDPL�SURJUDPRZ\PL�
NUDMX�

� =DU\V�SURJUDPyZ RSHUDF\MQ\FK�L�UHDOL]RZDQ\FK�Z�LFK�UDPDFK�
G]LDáD �

� )LQDQVRZDQLH�
� 6\VWHP�UHDOL]DFML�



1DURGRZH�6WUDWHJLF]QH�5DP\�2GQLHVLHQLD�����������
ZVSLHUDM FH�Z]URVW�JRVSRGDUF]\�L�]DWUXGQLHQLH��1652�
1652� E G UHDOL]RZDQH� SU]\� SRPRF\� 3URJUDPyZ�
2SHUDF\MQ\FK��32���]DU] G]DQ\FK�SU]H]�0LQLVWHUVWZR�5R]ZRMX�
5HJLRQDOQHJR� RUD]� 5HJLRQDOQ\FK� 3URJUDPyZ� 2SHUDF\MQ\FK�
�532��� ]DU] G]DQ\FK� SU]H]� 6DPRU] G\� SRV]F]HJyOQ\FK�
ZRMHZyG]WZ�
� ���5HJLRQDOQ\FK�3URJUDPyZ�2SHUDF\MQ\FK��532��
� 3URJUDP�2SHUDF\MQ\�5R]ZyM�3ROVNL�:VFKRGQLHM
� 3URJUDP�2SHUDF\MQ\�,QIUDVWUXNWXUD�L� URGRZLVNR�
� 3URJUDP�2SHUDF\MQ\�.DSLWDá /XG]NL�
� 3URJUDP�2SHUDF\MQ\�.RQNXUHQF\MQD�*RVSRGDUND�
� 3URJUDP\�(XURSHMVNLHM�:VSyáSUDF\�7HU\WRULDOQHM�
� 3URJUDP�2SHUDF\MQ\�3RPRF�7HFKQLF]QD



1DURGRZH�6WUDWHJLF]QH�5DP\�2GQLHVLHQLD�����������
ZVSLHUDM FH�Z]URVW�JRVSRGDUF]\�L�]DWUXGQLHQLH��1652�

à F]QD�ZDUWR ü URGNyZ�ILQDQVRZ\FK�]DDQJD RZDQ\FK
Z� UHDOL]DFM 1DURGRZ\FK� 6WUDWHJLF]Q\FK� 5DP�
2GQLHVLHQLD�Z�ODWDFK�����������Z\QLHVLH�RN������ POG�
HXUR��]�F]HJR�RN�������POG�HXUR�VWDQRZLü E G]LH�ZNáDG�
SXEOLF]Q\�



6]F]HJyáRZ\� SRG]LDá IXQGXV]\� VWUXNWXUDOQ\FK� Z� 3ROVFH� Z� XNáDG]LH�
SRV]F]HJyOQ\FK� SURJUDPyZ� RSHUDF\MQ\FK� NV]WDáWXMH� VL Z� QDVW SXM F\�
VSRVyE�
� 5HJLRQDOQH 3URJUDP\ 2SHUDF\MQH ± ������ FDáR FL� URGNyZ�
�RN������ POG�HXUR��

� 32�5R]ZyM�3ROVNL�:VFKRGQLHM�± �����FDáR FL� URGNyZ��RN����� POG�HXUR��
� 32� ,QIUDVWUXNWXUD� L� URGRZLVNR� ± ������ FDáR FL� URGNyZ�
�RN������ POG�HXUR��

� 32�.DSLWDá /XG]NL�± ������FDáR FL� URGNyZ����� POG�HXUR��
� 32�.RQNXUHQF\MQD�*RVSRGDUND�± ������FDáR FL� URGNyZ��� POG�HXUR��
� 3URJUDP\� 2SHUDF\MQH� (XURSHMVNLHM� :VSyáSUDF\� 7HU\WRULDOQHM� ± ���
FDáR FL URGNyZ��RN����� POG�HXUR��

� 32�3RPRF�WHFKQLF]QD�� �����FDáR FL� URGNyZ����� POG�HXUR��

1DURGRZH�6WUDWHJLF]QH�5DP\�2GQLHVLHQLD�����������
ZVSLHUDM FH�Z]URVW�JRVSRGDUF]\�L�]DWUXGQLHQLH��1652�



3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´
:VW SQ\�SURMHNW�RSUDFRZDQ\�Z�'HSDUWDPHQFLH�.RRUG\QDFML�3URJUDPyZ�,QIUDVWUXNWXUDOQ\FK�
0LQLVWHUVWZD� 5R]ZRMX� 5HJLRQDOQHJR� ZH� ZVSyáSUDF\� ]� UHVRUWDPL� XF]HVWQLF] F\PL� ZH�
ZGUD DQLX�SURMHNWX��3URMHNW�SURJUDPX�]DNáDGD�UHDOL]DFM QDVW SXM F\FK�SULRU\WHWyZ�
� .RPXQDOQH�LQZHVW\FMH�RFKURQ\� URGRZLVND�
� %H]SLHF]H VWZR�HNRORJLF]QH�
� 1DG]Z\F]DMQH�]DJUR HQLD� URGRZLVND�L�PRQLWRULQJ�MHJR�VWDQX�
� 3U]HGVL Z]L FLD�GRVWRVRZXM FH�SU]HGVL ELRUVWZD�GR�Z\PRJyZ�RFKURQ\� URGRZLVND�
� 2FKURQD�SU]\URG\�L�NV]WDáWRZDQLH�SRVWDZ�HNRORJLF]Q\FK�
� 5R]ZyM�VLHFL�7(1�7�
� 7UDQVSRUW�SU]\MD]Q\� URGRZLVNX�
� %H]SLHF]H VWZR�WUDQVSRUWX�L�NUDMRZH�VLHFL�WUDQVSRUWRZH�
� ,QIUDVWUXNWXUD�HQHUJHW\F]QD�SU]\MD]QD� URGRZLVNX�
� %H]SLHF]H VWZR�HQHUJHW\F]QH�
� %H]SLHF]H VWZR� ]GURZRWQH� VSRáHF]H VWZD� L� SRSUDZD� HIHNW\ZQR FL� V\VWHPX� RFKURQ\��
]GURZLD�

� 5R]ZyM�NXOWXU\�L�]DFKRZDQLH�G]LHG]LFWZD�NXOWXURZHJR�
� 3RPRF�WHFKQLF]QD�



3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´
3ULRU\WHW�,;��,QIUDVWUXNWXUD�HQHUJHW\F]QD�SU]\MD]QD� URGRZLVNX

*áyZQ\� FHO� SULRU\WHWX� SRSUDZD� EH]SLHF]H VWZD�
HNRORJLF]QHJR�SD VWZD�Z�]DNUHVLH�RGG]LDá\ZDQLD�VHNWRUD�
HQHUJHW\NL�QD� URGRZLVNR�
&HOH�V]F]HJyáRZH�SULRU\WHWX�
� 3RGZ\ V]HQLH� VSUDZQR FL� Z\WZDU]DQLD�� SU]HV\áDQLD��
G\VWU\EXFML�L�X \WNRZDQLD�HQHUJLL�

� 5R]ZyM�Z\NRU]\VWDQLD�DOWHUQDW\ZQ\FK��Z�V]F]HJyOQR FL���
RGQDZLDOQ\FK� UyGHá HQHUJLL�Z�3ROVFH�

� 2JUDQLF]HQLH�QHJDW\ZQHJR�RGG]LDá\ZDQLD�
HOHNWURHQHUJHW\NL�L�JyUQLFWZD�Z JOD�QD� URGRZLVNR�



:� UDPDFK� SULRU\WHWX� ,QIUDVWUXNWXUD� HQHUJHW\F]QD� SU]\MD]QD�
URGRZLVNX� SU]HZLGXMH� VL G]LDáDQLH� Z� ]DNUHVLH� ZVSDUFLD�
Z\NRU]\VWDQLD�RGQDZLDOQ\FK�]DVREyZ�HQHUJLL��
']LDáDQLH� ���� 5R]ZyM� WHFKQRORJLL� Z\NRU]\VWXM F\FK�
RGQDZLDOQH�L�DOWHUQDW\ZQH� UyGáD�HQHUJLL��Z�W\P ELRSDOLZ��

5HDOL]DFMD�G]LDáDQLD� SRZLQQD� VL SU]\F]\QLü GR�DNW\ZL]DFML� G]LDáDOQR FL�
JRVSRGDUF]HM� L� LQQRZDF\MQHM� Z� ]DNUHVLH� Z\WZDU]DQLD� HQHUJLL� ]� 2=(
L� ZGUD DQLD� QRZ\FK� WHFKQRORJLL�� Z]URVWX� Z\NRU]\VWDQLD� SRWHQFMDáX�
WHFKQLF]QHJR� RGQDZLDOQ\FK� ]DVREyZ� HQHUJLL� SRSU]H]� LQZHVW\FMH�
Z� QRZRF]HVQH� WHFKQRORJLH�� RV]F] GQR FL� SDOLZ� NRSDOQ\FK�� Z]URVWX�
XG]LDáX�2=(�Z�ELODQVLH�HQHUJHW\F]Q\P�3ROVNL�]JRGQLH�]�Z\PDJDQLDPL�
G\UHNW\Z� 8(�� DNW\ZL]DFML� REV]DUyZ� ZLHMVNLFK� SRSU]H]� SURGXNFM
HNRORJLF]Q\FK�VXURZFyZ�HQHUJHW\F]Q\FK��ELRSDOLZD�ELRPDVD��

3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´
3ULRU\WHW�,;��,QIUDVWUXNWXUD�HQHUJHW\F]QD�SU]\MD]QD� URGRZLVNX



:� ]DNUHVLH� SRZ\ V]HJR� G]LDáDQLD� SU]HZLGXMH� VL ZVSDUFLH�
Z�QDVW SXM F\FK�REV]DUDFK�
� Z\WZDU]DQLH�SDOLZ�L�HQHUJLL�]�2=(�
� EH]SR UHGQLH� Z\NRU]\VWDQLH� SDOLZ� DOWHUQDW\ZQ\FK�
Z�WUDQVSRUFLH�

� ZGUD DQLH�SURGXNFML�XU] G]H GOD�HQHUJHW\NL�RGQDZLDOQHM�
� VWZRU]HQLH� FHQWUDOQHJR� V\VWHPX� LQIRUPDF\MQHJR�
R�SRWHQFMDOH�L�UR]ZRMX�HQHUJHW\NL RGQDZLDOQHM�Z�UHJLRQDFK�

3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´
']LDáDQLH� ���� 5R]ZyM� WHFKQRORJLL� Z\NRU]\VWXM F\FK�
RGQDZLDOQH�L�DOWHUQDW\ZQH� UyGáD�HQHUJLL��Z�W\P ELRSDOLZ�



3U]HZLGXMH� VL ZVSDUFLH� Z� UDPDFK� SRZ\ V]HJR� G]LDáDQLD�
QDVW SXM FH�W\S\�SURMHNWyZ�
� 3URGXNFMD� HQHUJLL� HOHNWU\F]QHM� SU]\� Z\NRU]\VWDQLX� HQHUJLL�
ZLDWUX �IDUP\�O GRZH�RUD]�RELHNW\�SLORWD RZH��IDUPD�PRUVND�
RUD]� IDUPD PDJD]\QXM FD� HQHUJL Z� ZRGRU]H��
SURPLHQLRZDQLD� VáRQHF]QHJR �SLORWD RZH� V\VWHP\�
IRWRZROWDLF]QH��RUD]�ZRG\�

� 3URGXNFMD� FLHSáD� SU]\� Z\NRU]\VWDQLX� ELRPDV\�� HQHUJLL�
JHRWHUPDOQHM RUD]� VáRQHF]QHM� RUD]� Z� V\VWHPDFK�
JU]HZF]\FK RSDUW\FK� QD� LQWHJUDFML� Uy Q\FK RGQDZLDOQ\FK�
]DVREyZ HQHUJLL� �Z� W\P� SLORWD RZH� V\VWHP\� RJU]HZDQLD�
RVLHGOL PLHV]NDOQ\FK� SRNU\ZDMÇF\FK� PLQ�� ���� VZ\FK�
SRWU]HE HQHUJHW\F]Q\FK� QRZRF]HVQ\PL� WHFKQRORJLDPL�
HQHUJHW\NL RGQDZLDOQHM�� SU]\� ]DFKRZDQLX� RGSRZLHGQLFK�
VWDQGDUGyZ�HIHNW\ZQR FL�HQHUJHW\F]QHM��

3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´



� 3URGXNFMD�HQHUJLL�HOHNWU\F]QHM� L�FLHSáD�Z�VNRMDU]HQLX�SU]\�
Z\NRU]\VWDQLX�ELRSDOLZ VWDá\FK� L� ELRJD]X� �Z� W\P�ELRJD]X�
] VXURZFyZ�OLJQR]HOXOR]RZ\FK ± RELHNW\�SLORWD RZH��RUD]�
HQHUJLL�JHRWHUPDOQHM �RELHNW�SLORWD RZ\��

� 3URGXNFMD�Z�QRZRF]HVQ\FK�LQVWDODFMDFK�XV]ODFKHWQLRQ\FK�
ELRSDOLZ VWDá\FK�L ELRNRPSRQHQWyZ GOD�WUDQVSRUWX�

� ,QVWDODFMH�GR�SURGXNFML�SDOLZ�DOWHUQDW\ZQ\FK�
� 6LHFL� VWDFML� WDQNRZDQLD� &1*� L� &1*� ]� ELRJD]HP�
�RJyOQRSROVNLH NRU\WDU]H� WUDQVSRUWRZH�� RUD]� UR]EXGRZD�
VLHFL�VWDFML�RIHUXM F\FK� SDOLZD�] ELRNRPSRQHQWDPL�

3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´



� ,QVWDODFMH� WDQNRZDQLD� L� VWDFMH� RIHUXM FH� NOLHQWRP ELRSDOLZD��
SDOLZD�] ELRNRPSRQHQWDPL RUD]�&1*�L�&1*�]�ELRJD]HP�

� :\PLDQD� IORW�SRMD]GyZ�QD�]DVLODQH�&1*�RUD]�QD ELRSDOLZD�
L�LQQH�SDOLZD�DOWHUQDW\ZQH�

� 7UDQVIHU� QRZRF]HVQ\FK� WHFKQRORJLL� RUD] NQRZ�KRZ
Z ]DNUHVLH�SURGXNFML�XU] G]H ZL NV]HM�VNDOL�GOD�
9HQHUJHW\NL�ZLDWURZHM�SRSU]H]�P�LQ�� SU]\]QDQLH�SUHIHUHQFML�
LQZHVW\F\MQ\FK� GOD� SURGXFHQWD� ]DZDQVRZDQHJR�
Z\SRVD HQLD� WHFKQRORJLF]QHJR� �XU] G]H �� GOD� VHNWRUD�
HQHUJHW\NL� RGQDZLDOQHM� XUXFKDPLDM F\FK� ZVSyOQH�
SU]HGVL Z]L FLD� SURGXNF\MQR±PRQWD RZH� QD� WHUHQLH�
3ROVNL�

9GOD� SRGPLRWX� ZGUD DM FHJR� QRZ WHFKQRORJL
L� XUXFKDPLDM F\FK� QD� GX VNDO SURGXNFM ELRHWDQROX�
]�VXURZFyZ OLJQRFHOXOR]RZ\FK�

3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´



� 8UXFKRPLHQLH� Z� NUDMX� VHU\MQHM� SURGXNFML� XU] G]H PDáHM�
L� UHGQLHM�VNDOL�GR�SU]HWZDU]DQLD�ELRPDV\�QD ELRSDOLZD VWDáH�
L�Sá\QQH��ELRJD]�SRZVWDá\�]�IHUPHQWDFML�Uy Q\FK�VXEVWUDWyZ��
Z W\P� UR OLQ� HQHUJHW\F]Q\FK� L ELRGLHVHO��� NRQZHUVML�
IRWRWHUPLF]QHM HQHUJLL� SURPLHQLRZDQLD� VáRQHF]QHJR��
NRPSRQHQWyZ� PDá\FK� HOHNWURZQL� ZLDWURZ\FK� á F]QLH�
]� V\VWHPDPL� VWHURZDQLD� RUD]� PDJD]\QRZDQLD� HQHUJLL�
�HOHNWUROL]HU\��RJQLZD�SDOLZRZH��

� 2SUDFRZDQLH�� ZGUR HQLH� L� XGRVW SQLHQLH� QD� VWURQDFK�
LQWHUQHWRZ\FK� V\VWHPX� LQIRUPDF\MQHJR� R� HQHUJHW\FH�
RGQDZLDOQHM� Z� 3ROVFH�� ]DZLHUDM FHJR� P�LQ�� DWODV�
RGQDZLDOQ\FK� ]DVREyZ� HQHUJLL� �SU]HVWU]HQQH�
UR]PLHV]F]HQLH�]DVREyZ�QD�V]F]HEOX�NUDMX��UHJLRQX��JPLQ\��
]� V\VWHPHP� SURJQR]RZDQLD�� GDQH� VWDW\VW\F]QH� R� UyGáDFK�
HQHUJLL�RGQDZLDOQHM�Z�XNáDG]LH�UHJLRQDOQ\P�L�JPLQQ\P�

3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´



3URJUDP�2SHUDF\MQ\�Ä,QIUDVWUXNWXUD�L� URGRZLVNR´
']LDáDQLH� ���� =ZL NV]HQLH� VWRSQLD� Z\NRU]\VWDQLD� HQHUJLL�
SLHUZRWQHM�L�REQL HQLH�HQHUJRFKáRQQR FL�JRVSRGDUNL�
&HO� G]LDáDQLD� 3RGZ\ V]HQLH� VSUDZQR FL� Z\WZDU]DQLD��
SU]HV\áX��G\VWU\EXFML�L�X \WNRZDQLD�HQHUJLL�
5RG]DMH�SURMHNWyZ P�LQ���
� %XGRZD� L� PRGHUQL]DFMD� ORNDOQ\FK� VLHFL� HQHUJHW\F]Q\FK��
XPR OLZLDM F\FK� SU]\á F]HQLH� QRZ\FK� UR]SURV]RQ\FK� UyGHá
Z\WZDU]DQLD� HQHUJLL� GR� .6(� RUD]� GR� RGELRUFyZ� SRáR RQ\FK�
EOLVNR� UyGáD�

� 0RGHUQL]DFMD� VLHFL� L� UR]ZyM� VLHFL� QQ� L� 61� GOD� SRWU]HE�
SU]\á F]DQLD�RGQDZLDOQ\FK� UyGHá HQHUJLL�



3RWHQFMDOQL�%HQHILFMHQFL�
� 3RGPLRW\�JRVSRGDUF]H��SURZDG] FH�OXE�]DPLHU]DM FH�SURZDG]Lü
G]LDáDOQR ü JRVSRGDUF] Z�]DNUHVLH�Z\WZDU]DQLD�L�G\VWU\EXFML�SDOLZ�
L�HQHUJLL�]�2=(�

� -HGQRVWNL�L�SRGPLRW\�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�
� ,QVW\WXFMH�VIHU\�5	'��QS��FHQWUD�EDGDZF]R�UR]ZRMRZH���
Z�V]F]HJyOQR FL�Z�SU]\SDGNX�RELHNWyZ�SLORWD RZ\FK�

� 3RGPLRW\�JRVSRGDUF]H��SURZDG] FH�OXE�]DPLHU]DM FH�SURZDG]Lü ZH�
ZVSyáSUDF\�]�LQVW\WXFMDPL�5	'�G]LDáDOQR ü JRVSRGDUF] Z�3ROVFH�
Z�]DNUHVLH�SURGXNFML�XU] G]H GOD�HQHUJHW\NL�RGQDZLDOQHM�

� $GPLQLVWUDFMD�SXEOLF]QD�
� ,QVW\WXFMH�NUHXM FH�SROLW\N L�NRRUG\QXM FH�UR]ZyM�HQHUJHW\NL�
RGQDZLDOQHM�Z�3ROVFH�

� .R FRZL�RGELRUF\�HQHUJLL�
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3R]LRP�GRILQDQVRZDQLD�
3R]LRP�GRILQDQVRZDQLD�XVWDODQ\�E G]LH�]JRGQLH�]�PDS
SRPRF\�UHJLRQDOQHM�L�Z\QRVL PDNV\PDOQLH�����
NZDOLILNXM F\FK�VL Z\GDWNyZ�

:DUWR ü SURMHNWX�
0LQ��� POQ�HXUR�
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,QVW\WXFM =DU] G]DM F 3URJUDPHP� 2SHUDF\MQ\P�
Ä,QIUDVWUXNWXUD� L� URGRZLVNR´ MHVW� PLQLVWHU� ZáD FLZ\�
GV��UR]ZRMX�UHJLRQDOQHJR�NWyU\�Z\NRQXMH�VZRMH�IXQNFMH�SU]\�
SRPRF\� 'HSDUWDPHQWX� .RRUG\QDFML� 3URJUDPyZ�
,QIUDVWUXNWXUDOQ\FK��'3,��Z�055�
,QVW\WXFMD� =DU] G]DM FD� SU]HND H� UHDOL]DFM F] FL� VZRLFK�
]DGD ,QVW\WXFMRP�3R UHGQLF] F\P�� WM��PLQLVWURP�ZáD FLZ\P��
NWyU]\�E G UHDOL]RZDü RSLVDQH�]DGDQLD�



2FHQ ZQLRVNyZ� R� GRILQDQVRZDQLH� SU]HSURZDG]DM ,QVW\WXFMH�
3R UHGQLF] FH�� 0LQLVWHU ZáD FLZ\� SHáQL F\� IXQNFM ,QVW\WXFML
3R UHGQLF] FHM�GOD�GDQHJR�SULRU\WHWX�yZ�E G]LH SRGHMPRZDá GHF\]M
R� SU]\]QDQLX� GRILQDQVRZDQLD� GOD� GDQHJR� SURMHNWX� QD� SRGVWDZLH
Z\QLNyZ� RFHQ\� ZQLRVNX� R� GRILQDQVRZDQLH� SU]HGVWDZLRQ\FK� SU]H]�
MHJR�VáX E\�Z�NROHMQR FL ]JáDV]DQLD�ZQLRVNyZ�
'OD�ZV]\VWNLFK�SURJUDPyZ�RSHUDF\MQ\FK�IXQNFMH�LQVW\WXFML DXG\WRZHM
SHáQL�*HQHUDOQ\�,QVSHNWRU�.RQWUROL�6NDUERZHM�
,QVW\WXFMH� ZGUD DM FH� V MHGQRVWNDPL�� NWyU\P� ,QVW\WXFMH�
3R UHGQLF] FH� SRZLHU]DM UHDOL]DFM RNUH ORQ\FK� ]DGD
]� ]DNUHVX� ZGUD DQLD� G]LDáD OXE� SURMHNWyZ�� 0LQLVWURZLH� ZáD FLZL�
GRNRQDM Z\ERUX�LQVW\WXFML�ZGUD DM FHM�Z�RSDUFLX�R�MHM�GR ZLDGF]HQLH�
L�]DVRE\�NDGURZH�QLH]E GQH�GR�ZGUR HQLD�3URJUDPX�
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%HQHILFMHQW RGSRZLDGD�]D�
� UHDOL]DFM SURMHNWX�
� ]RUJDQL]RZDQLH�SU]HWDUJyZ��JG\�MHVW�WR�Z\PyJ�SUDZD��
ZVSyOQRWRZHJR�OXE�NUDMRZHJR RUD]�SRGSLVDQLH�XPyZ�
] Z\NRQDZFDPL�

� PRQLWRURZDQLH�L�UDSRUWRZDQLH�ZGUD DQLD�SURMHNWX� ]JRGQLH�
] Z\W\F]Q\PL�,QVW\WXFML =DU] G]DM FHM�RUD] ,QVW\WXFML
3R UHGQLF] FHM�

� ]DSHZQLHQLH�GRVW SX�GR�Z\PDJDQ\FK�GRNXPHQWyZ�
� SU]HFKRZ\ZDQLH�GRNXPHQWDFML�]ZL ]DQHM�]�UHDOL]DFM
SURMHNWX�

0RQLWRURZDQLH�L�RFHQD
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