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] EH]SLHF]H�VWZHP�
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(OHNWU\F]QHM�Ä0(752/´�RSUDFRZDQR�L�ZGUR*RQR�URG]LQ
 SUyEQLNyZ�W\SX�$3,�

:\NRQDQLD�SUyEQLNyZ�$3,�REHMPXM��
x SUyEQLN�DXWRPDW\F]Q\ $3,�����
x SUyEQLN�U
F]Q\ $3,�������$3,�����$
x SUyEQLN�U
F]Q\ $3,�������$3,�����$��$3,�����%
x SUyEQLN�U
F]Q\ $3,�������$3,�����$��$3,������%
x RUD]�Z\NRQDQLD�VSHFMDOQH�SRG�RNUH�ORQH�Z\PRJL�NOLHQWD

3UyEQLN�DXWRPDW\F]Q\�$3,������SU]HGVWDZLRQR�QD�U\VXQHN��
$3,������MHVW�SUyEQLNLHP�]�SURJUDPRZDQ� ZDUWR�FL� QDSL
FLD�SURELHUF]HJR��F]DVHP�MHJR

QDURVWX��Z\WU]\PDQLD�L�RSDGDQLD�RUD]�SURJUDPRZDQ\P�SURJLHP�]DEH]SLHF]HQLD�SU�GRZHJR�
3U]HELHJ�SUyE\�UHDOL]RZDQ\�MHVW�ZHGáXJ�DOJRU\WPX��Z�NWyU\P�XVWDZLD�VL
 SURJUDPRZR�

x QDSL
FLH�Z\M�FLRZH�SUyE\������������9
x SR]LRP�SURJX�]DEH]SLHF]HQLD�SU�GX�XSá\ZX���PDNV\PDOQD�ZDUWR�ü�SU�GX�XSá\ZX���������

P$�
x QDURVW�QDSL
FLD�Z\M�FLRZHJR�RG���������ZDUWR�FL�]DGDQHM��Z�F]DVLH����������VHN�
x XWU]\PDQLH�VWDáHJR�QDSL
FLD�Z\M�FLRZHJR�Z�F]DVLH����������VHN�
x RSDGDQLH�QDSL
FLD��RG�ZDUWR�FL�]DGDQHM�����������Z�F]DVLH����������VHN�

3R�]DSURJUDPRZDQLX�SDUDPHWUyZ�F\NO�SURELHUF]\�SU]HELHJD�DXWRPDW\F]QLH�
3RQL*V]\�Z\NUHV�SU]HELHJ�FDáHJR�SURFHVX�SUyE\�

7 ��������VHN� 7 ��������VHN�7 ��������VHN�

��N9

����N9

>8@

>7@

QDURVW XWU]\PDQLH RSDGDQLH
5\VXQHN����&KDUDNWHU\VW\ND�F\NOX�SUyE\�GOD�SUyEQLND�$3,������

3R�Z\NRQDQHM�SUyELH�PR*QD�XGRNXPHQWRZDü�Z\QLNL�SRPLDUX�±�Z\NRQXM�F�Z\GUXN�UDSRUWX
QD�GUXNDUFH�WHUPLF]QHM��3U]\NáDG�Z\GUXNX�SURWRNyáX�SRPLDURZHJR�SU]HGVWDZLRQR�QD�U\V���

0(752/ =LHORQD�*yUD
$3,�����

EDGDQ\�RELHNW�

3DUDPHWU\�SUyE\
RSHUDWRU�

5DSRUW

QDSL
FLH�SURELHUF]H�����������>N9@
]DEH]SLHF]HQLH�SU�GRZH��� ���>P$@
F]DV�QDURVWX�QDSL
FLD��������>VHN@
F]DV�WUZDQLD�QDSL
FLD��������>VHN@
F]DV�RSDGDQLD�QDSL
FLD���� ����>VHN@

6WRS���� ]DNR�F]HQLH�SURJUDPX

PDNV\PDOQ\�SU�G�XSá\ZX���� ��>P$@

F]DV�QDURVWX�QDSL
FLD��������>VHN@
F]DV�WUZDQLD�QDSL
FLD��������>VHN@
F]DV�RSDGDQLD�QDSL
FLD�������>VHN@

Z\QLN�SUyE\�� ��SR]\W\ZQ\

5\VXQHN����:\GUXN�SURWRNyáX�SRPLDURZHJR



*��

&]
�ü�JyUQD�SURWRNyáX�SU]H]QDF]RQD�MHVW�QD�DGQRWDFMH�RSHUDWRUD�
&]
�ü� RSLVDQD� MDNR� Ä� 3DUDPHWU\� SUyE\´� SU]HGVWDZLD� ZDUWR�FL� ZJ�� NWyU\FK� SU]HELHJDáD

SUyED�
:� F]
�FL� RSLVDQHM� MDNR� Ä5DSRUW´� Z\GUXNRZDQH� V� U]HF]\ZLVWH� SDUDPHWU\� X]\VNDQH

SRGF]DV�SUyE�
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EDUG]LHM�]áR*RQ\PL�Z\UREDPL��:\SRVD*RQH�V� Z�]HZQ
WU]Q� ODPS
 RVWU]HJDZF]���Z\á�F]QLN
QR*Q\� Z\]ZDODQLD� F\NOX� SURELHUF]HJR� OXE� Zá�F]HQLD� QDSL
FLD� SURELHUF]HJR�� JQLD]GD
SRGá�F]HQLD�EORNDG�]HZQ
WU]Q\FK�RUD]�]DEH]SLHF]RQ\�Z\á�F]QLN�EORNDG\

2SUyF]�Z\NRQD� VWDQGDUGRZ\FK�SUyEQLNL�$3,�������$3,������L�$3,������V� Z\NRQ\ZDQH
Z RSFMDFK�
x ]� ZEXGRZDQ\P� SU]HND(QLNLHP� F]DVRZ\P� SR]ZDODM�F\P� QD� SUHF\]\MQH� L� SRZWDU]DOQH

XVWDZLHQLH�F]DVX�SUyE\��
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x ]� ZEXGRZDQ\P� XNáDGHP� UHDOL]XM�F\P� IXQNFM
 SU]HSDODQLD�� IXQNFMD� SU]HSDODQLD� MHVW
V]F]HJyOQLH�SU]\GDWQD�GR�ORNDOL]DFML�PLHMVFD�SU]HELFLD�L]RODFML�
2%5�0(�Ä0(752/´�Z\NRQXMH�UyZQLH* SUyEQLNL�ZJ�VSHFMDOQ\FK�Z\PDJD� NOLHQWyZ�QS��GR

VSUDZG]DQLD� Z\WU]\PDáR�FL� HOHNWU\F]QHM� L]RODFML� Z� OLQLL� Z\WZDU]DQLD� SU]HZRGyZ
MHGQR*\áRZ\FK�� :� W\P� Z\NRQDQLX� SUyEQLN� Z\SRVD*RQR� Z� LQWHUIHMV� 56� ���� Z� FHOX
XPR*OLZLHQLD� UHMHVWUDFML�ZDUWR�FL�QDSL
FLD�SURELHUF]HJR� L�Z\VW�SLHQLX�HZHQWXDOQ\FK�SU]HELü
Z V\VWHPLH�NRPSXWHURZ\P�VWHUXM�F\P���-HGQ� ]�HOHNWURG�SUyEQLND�SRá�F]RQR�]�SRWHQFMDáHP
]LHPL��3U]\NáDGHP�Z\NRQDQLD�VSHFMDOQHJR�PR*H�E\ü�SUyEQLN�$3,�����Z\NRQDQ\�QD�SRWU]HE\
JyUQLFWZD�R�QDSL
FLX�SURELHUF]\P�����N9�L�]QDPLRQRZ\P�SU�G]LH�SURELHUF]\P������P$�

8]XSHáQLHQLHP� URG]LQ\� SUyEQLNyZ� Z\WU]\PDáR�FL� HOHNWU\F]QHM� L]RODFML� MHVW� VSHFMDOQ\
]DSURMHNWRZDQ\�NLORZROWRPLHU]�':1���3U]HGVWDZLRQR�JR�QD�U\VXQHN���
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1DVW
SQ\P� SDUDPHWUHP� SRGOHJDM�F\P� EDGDQLRP� ]ZL�]DQ\FK� ]� EH]SLHF]H�VWZHP
X*\WNRZDQLD�MHVW�UH]\VWDQFMD�SU]HZRGyZ�RFKURQQ\FK�

:�2%5�0(�Ä0(752/´�RSUDFRZDQR� L�ZGUR*RQR� URG]LQ
 PLOLRPRPLHU]\�SU]H]QDF]RQ\FK
GR�SRPLDUX�ZZ��SDUDPHWUX��3URGXNRZDQH�PLOLRPRPLHU]H�Z�]DNUHVLH�SDUDPHWUyZ�VSHáQLDM�
Z\PDJDQLD�QRUP�GRW\F]�F\FK�EH]SLHF]H�VWZD�X*\WNRZDQLD�

5RG]LQD�PLOLRPRPLHU]\�REHMPXMH�Z\NRQDQLD�
x WHVWHU�REZRGyZ�RFKURQQ\FK�72�
x WHVWHU�REZRGyZ�RFKURQQ\FK�72�
x PLOLRPRPLHU]��=.���

8U]�G]HQLD� WH� SU]H]QDF]RQ\� MHVW� GR� SRPLDUX� PHWRG� F]WHURSU]HZRGRZ� PDá\FK
UH]\VWDQFML�] SU]H]QDF]HQLHP�GOD�SRPLDUyZ�
x UH]\VWDQFML� SU]HZRGyZ� RFKURQQ\FK� XU]�G]H� L� DSDUDWXU\� HOHNWU\F]QHM�� HOHNWURQLF]QHM�

HOHNWURQDU]
G]L� L� VSU]
WX� JRVSRGDUVWZD� GRPRZHJR� ]JRGQLH� ]� Z\PRJDPL� QRUP� QD
EH]SLHF]H�VWZR� Z\UREyZ�� 31�(1� ������ ±� �������8��� 31�(1� �����������8��
31�(1��������������



*��

x UH]\VWDQFML�SU]HZRGyZ�X]LHPLDM�F\FK�L�Z\UyZQDZF]\FK�Z�EXGRZQLFWZLH�]JRGQLH�] QRUP��
31�(1�������±��������

x Z� LQQ\FK� ]DVWRVRZDQLDFK� ZV]
G]LH� WDP� JG]LH� SU]\� PDá\FK� ZDUWR�FLDFK� UH]\VWDQFML
Z\PDJDQ\�MHVW�GX*\�SU�G�SRPLDURZ\�
7HVWHU� 72�� MHVW� SU]HQR�Q\P� PLOLRPRPLHU]HP� SU�GX� SU]HPLHQQHJR� R� ZDUWR�FL� SU�GX

SRPLDURZHJR�! ���$�SU]\�5[� �����P:��:DUWR�ü�PLHU]RQHM�UH]\VWDQFML�ZVND]\ZDQD�MHVW�QD
PLHUQLNX� DQDORJRZ\P� QD� MHGQ\P� ]� Z\EUDQ\FK� ]DNUHVyZ� �� ·� ����  OXE� �� ·� ��� �� %á�G
SRPLDUX��r ���Z�]��-HJR�Z\JO�G�SU]HGVWDZLRQR�QD�U\VXQHN���
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5\VXQHN����7HVWHU�REZRGyZ�RFKURQQ\FK�72�
:�WHVWHU]H�72��SU�G�SRPLDURZ\� MHVW�UHJXORZDQ\�Z�VSRVyE�Sá\QQ\�Z�]DNUHVLH���y ���$

SU]\� UH]\VWDQFML� 5[� � ���� P:�� :DUWR�ü� SU�GX� SRPLDURZHJR� L� ZDUWR�ü� UH]\VWDQFML
Z\�ZLHWODQD�MHVW�QD�GZyFK�Z\�ZLHWODF]DFK�V\VWHPX�SRPLDURZR�VWHUXM�FHJR��=DNUHV�SRPLDUX
UH]\VWDQFML���·������P���'RNáDGQR�ü�SRPLDUX�UH]\VWDQFML
x Z�]DNUHVLH����������P:�� r ������Z�P��r �'��
x Z�]DNUHVLH�������������P: r �����Z�P��r �'��
x Z�]DNUHVLH�������������P:� �QLHGHILQLRZDQD�
'RNáDGQR�ü�SRPLDUX�SU�GX r ��������Z�]��r�'��

:\QLN�SRPLDUX�PR*QD�]DUHMHVWURZDü�QD�]HZQ
WU]QHM�GUXNDUFH�WHUPLF]QHM�
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0LOLRPRPLHU]� =.�� MHVW� PLOLRPRPLHU]HP� SU�GX� VWDáHJR� SU]H]QDF]RQ\P� GR� SRPLDUX
UH]\VWDQFML� SU]HZRGyZ� RFKURQQ\FK� RUD]� GR� SRPLDUX� UH]\VWDQFML� ]HVWDZyZ� NRáRZ\FK
ZDJRQyZ�� :DUWR�ü� UH]\VWDQFML� L� ZDUWR�ü� SU�GX� SRPLDURZHJR� Z\�ZLHWODQD� MHVW� QD
Z\�ZLHWODF]X� V\VWHPX� SRPLDURZR�VWHUXM�FHJR�� 3U�G� SRPLDURZ\� MHVW� SU�GHP� VWDá\P
VWDELOL]RZDQ\P� UHJXORZDQ\P� Z� ]DNUHVLH� �� y ��� $� SU]\� UH]\VWDQFML� 5[� � ���� P:�� SU]\
UH]\VWDQFML�5[�!�����P:��PDNV\PDOQ\�SU�G�SRPLDURZ\� MHVW� SU�GHP�Z\QLNRZ\P� �QDSL
FLH
UR]ZDUFLD���9�'&��

=DNUHV�SRPLDUX�UH]\VWDQFML���·������P�
'RNáDGQR�ü�SRPLDUX�UH]\VWDQFML�r ������Z�P��r �'���
:\QLN� SRPLDUX� PR*H� E\ü� ]DUHMHVWURZDQ\� QD� ]HZQ
WU]QHM� GUXNDUFH� WHUPLF]QHM�� :\JO�G

PLOLRPRPLHU]D�=.��SRND]DQR�QD�U\VXQHN����
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���7(67(5�35�'8�83à<:8�
.ROHMQ\P� SU]\U]�GHP� ZFKRG]�F\P� GR� NRPSOHWX� DSDUDWXU\� VáX*�FHM� GR� EDGDQLD

SDUDPHWUyZ�EH]SLHF]H�VWZD�Z\UREyZ�MHVW�WHVWHU�GR�EDGDQLD�SU�GX�XSá\ZX�W\SX�738��
7HVWHU� SU]HZLG]LDQ\� MHVW� GR� SRPLDUX� SU�GX� XSá\ZX� SRPL
G]\� REZRGDPL� HOHNWU\F]Q\PL

ZHZQ�WU]�XU]�G]HQLD��D�MHJR�REXGRZ� ]DUyZQR�Z�VWDQLH�]LPQ\P�MDN�L�QDJU]DQ\P�
:� VWDQLH� ]LPQ\P� PR*QD� PLHU]\ü� SU�G� XSá\ZX� QLH]DOH*QLH� RG� PRF\� ]QDPLRQRZHM

EDGDQHJR�Z\UREX��:� VWDQLH� QDJU]DQ\P�PR*QD�PLHU]\ü� SU�G� XSá\ZX�Z�Z\UREDFK� R�PRF\
]QDPLRQRZHM�GR�����9$��3U]\�ZL
NV]\FK�PRFDFK�NRQLHF]Q\� MHVW�]HZQ
WU]Q\� WUDQVIRUPDWRU
]DVLODM�F\�

3DUDPHWU\�WHFKQLF]QH�WHVWHUD�V� QDVW
SXM�FH�
x QDSL
FLH�SRPLDURZH�SU]HPLHQQH�MHGQRID]RZH
x UHJXORZDQH�Z�JUDQLFDFK ��·�����9�����+]
x PRF�WUDQVIRUPDWRUD�VHSDUXM�FHJR ����9$
x SRPLDU�QDSL
FLD�Z�]DNUHVLH ��·�������9
x GRNáDGQR�ü�SRPLDUX�QDSL
FLD �������Z�P�����'��
x ]DNUHV�SRPLDUX�SU�GX�XSá\ZX ��·�������P$
x GRNáDGQR�ü�SRPLDUX�SU�GX � �����Z�P�����'��
x QDVWDZLDQ\�SUyJ�SU]HNURF]HQLD�SU�GX�XSá\ZX ������·�������P$
x QDVWDZLDQ\�F]DV�SRPLDUX ��·����VHN
x ZVSyáSUDFD�]�GUXNDUN� WHUPLF]Q� SRSU]H]�LQWHUIHMV�56����
x QDSL
FLH�]DVLODQLD�GUXNDUNL ��9�����+]

:LGRN�WHVWHUD�SU]HGVWDZLRQR�QD�U\VXQHN����
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5\VXQHN�����7HVWHU�SU�GX�XSá\ZX�738��
=DVDGQLF]\P� HOHPHQWHP� WHVWHUD� MHVW� V\VWHP� SRPLDURZR�VWHUXM�F\� RSDUW\� QD� ED]LH

PLHUQLND�17:���6\VWHP�PLHU]\� L� Z\�ZLHWOD�ZDUWR�FL� SU�GX� L� QDSL
FLD� RUD]� VWHUXMH� F\NOHP
SRPLDURZ\P�ZJ�]DSURJUDPRZDQHJR�SURJUDPX�

3U]Há�F]QLN�WHVWHUD�RSLVDQ\�75<%�320,$58�XPR*OLZLD�SRPLDU�Z�WU\ELH�$��L�$��
3U]Há�F]QLNLHP� RSLVDQ\P� =$6,/$1,(� Z\ELHUD� VL
 ]DVLODQLH� ]� WUDQVIRUPDWRUD

ZHZQ
WU]QHJR� OXE� ]HZQ
WU]QHJR�� 3U]\� SRPLDU]H� SU�GX� XSá\ZX� XU]�G]HQLD� ]DVLODQHJR� ]
(UyGáD�]HZQ
WU]QHJR�

.ODZLDWXUD� V\VWHPX� SRPLDURZHJR� XPR*OLZLD� SURJUDPRZDQLH� L� XUXFKRPLHQLH� F\NOX
SRPLDURZHJR�]�XZ]JO
GQLHQLHP�
x QXPHUX�EDGDQHJR�RELHNWX�
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x QXPHUX�RSHUDWRUD�
x F]DVX�SUyE\�
x XVWDZLHQLD�JUDQLF\�SU]HNURF]HQLD�SU�GX�XSá\ZX�
x XVWDZLHQLD�QXPHUX�NROHMQHM�SUyE\�
x GDW\�
x F]DVX�
x Z\GUXNX�Z\QLNyZ�SRPLDUyZ�

���320,$5�5(=<67$1&-,�,=2/$&-,�
3RPLDU\� UH]\VWDQFML� L]RODFML� VáX*�� GR� RNUH�OHQLD� VWDQX� L]RODFML� LQVWDODFML� L� RGELRUQLNyZ

HQHUJLL� HOHNWU\F]QHM�� 6WDQ� L]RODFML� PD� GHF\GXM�F\� ZSá\Z� QD� EH]SLHF]H�VWZR� REVáXJL
L SUDZLGáRZH� IXQNFMRQRZDQLH� XU]�G]H���:� F]DVLH� QRUPDOQLHM� HNVSORDWDFML�� L]RODFMD� VWDU]HMH
VL
 QD� ZVNXWHN� QDUD*H��� WHUPLF]Q\FK�� PHFKDQLF]Q\FK�� HOHNWU\F]Q\FK�� FKHPLF]Q\FK� RUD]
]DQLHF]\V]F]H� VDPHJR��URGRZLVND�

6\VWHPDW\F]QH� SU]HSURZDG]DQLH� RGSRZLHGQLFK� EDGD� XPR*OLZLD� Z\NU\FLH� SRJRUV]HQLD
VWDQX�L]RODFML� L� MHVW�VWDá\P�HOHPHQWHP�SURJUDPX�SUDF�NRQWUROQR�SRPLDURZ\FK�Z�LQVWDODFMDFK
HOHNWU\F]Q\FK�

2%5� 0(� 0(752/� SU]\� ZVSyáSUDF\� ]� ILUP� (5$� *267� ]DSURMHNWRZDOL� L� ZGUR*\OL� GR
SURGXNFML� URG]LQ
 PLHUQLNyZ� L]RODFML��(0,�����&��(0,�����&��(0,�����&��3U]\U]�G\� WH� V�
XU]�G]HQLDPL� SU]HQR�Q\PL� R� ]DVLODQLX� EDWHU\MQ\P� JG]LH� NRPSOHW� EDWHULL� Z\VWDUF]D� QD
GRNRQDQLH�RN�������W\SRZ\FK�SRPLDUyZ�UH]\VWDQFML�L]RODFML�,62�

0LHUQLNDPL�URG]LQ\�(0,�PR*QD�GRGDWNRZR�PLHU]\ü�QDVW
SXM�FH�SDUDPHWU\�HOHNWU\F]QH�
x QDSL
FLD�VWDáH�
x QDSL
FLD�VLQXVRLGDOQLH�SU]HPLHQQHJR�
x UH]\VWDQFMD�SU]HM�FLD�SU]\�SU�G]LH�SRPLDURZ\P�����P$�

3U]\U]�G\�WH�Z\SRVD*RQH�V� GRGDWNRZR�Z�QDVW
SXM�FH�IXQNFMH�
x DXWRPDW\F]QD�]PLDQD�]DNUHVX�SRPLDURZHJR�GOD�SRPLDUyZ�UH]\VWDQFML�L]RODFML�
x V\JQDOL]DFMD�SUDZLGáRZHJR�QRPLQDOQHJR�QDSL
FLD�Z\M�FLRZHJR�
x V\JQDOL]DFMD�QLHEH]SLHF]QHJR�QRPLQDOQHJR�QDSL
FLD�QD�]DFLVNDFK�ZHM�FLRZ\FK�
x UR]áDGRZDQLH� SRMHPQR�FL� PLHU]RQHJR� RELHNWX� SR� ]DNR�F]HQLX� SRPLDUX� UH]\VWDQFML

L]RODFML�
x DXWRPDW\F]QD�NRQWUROD�VWDQX�EDWHULL
x ]DSDPL
W\ZDQLH� Z\QLNyZ� SRPLDUyZ� ,62� SR� ��� L� ��V� VáX*�FH� GR� REOLF]HQLD

ZVSyáF]\QQLNyZ�GR�REOLF]HQLD�DEVRUSFML�PyZL�FH�R�VWDQLH�]X*\FLD�SDUDPHWUyZ�L]RODFML
x ]DEH]SLHF]HQLH� ]DNUHVX� UH]\VWDQFML� SU]HM�FLD� SU]HG� SU]\SDGNRZ\P� SRGá�F]HQLHP

QDSL
FLD�����9VN �
:�VNáDG� URG]LQ\�PLHUQLNyZ�(0,�ZFKRG]� WU]\� W\S\�PLHUQLNyZ� Uy*QL�FH�VL
 PL
G]\�VRE�

QDSL
FLDPL�SRPLDURZ\PL�SU]\�SRPLDU]H�UH]\VWDQFML�L]RODFML�,62�
x (0,������±�R�QDSL
FLDFK�SRPLDURZ\FK�������9������9������9�L�����9�
x (0,������±�R�QDSL
FLDFK�SRPLDURZ\FK������N9����N9������9�L�����9�
x (0,������±�R�QDSL
FLDFK�SRPLDURZ\FK����N9�L�����N9�

3RGVWDZRZH�SDUDPHWU\�SRPLDURZH�PLHUQLNyZ�V� QDVW
SXM�FH�
x ]DNUHV�SRPLDUyZ�UH]\VWDQFML� L]RODFML����������*: UR]G]LHORQ\�QD�F]WHU\�SRG]DNUHV\�������

0:������0:�������0:�� ����0:�����*:�� ���*:������*: Z\ELHUDQH�DXWRPDW\F]QLH�SU]\
GRNáDGQR�FL�SRPLDUyZ�r�������F\IU���]�UR]áDGRZDQLHP�RELHNWX�SR�]DNR�F]HQLX�SRPLDUyZ
W]Z��IXQNFMD�',6&+$5*(

x ]DNUHV� SRPLDUX� QDSL
ü� VWDá\FK� L� SU]HPLHQQ\FK� ����� 9� r��� R� UH]\VWDQFML� ZHM�FLRZHM
ZROWRPLHU]D���0:�
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x ]DNUHV� SRPLDUX� UH]\VWDQFML� SU]HM�FLD� ���:r��� SU]\� SU�G]LH� SRPLDURZ\P� ���� P$� GOD
GZyFK�SRODU\]DFML�SU�GX�SRPLDURZHJR�Z\ELHUDQ\FK�SU]Há�F]QLNLHP�
1D�U\VXQNDFK��������L����SU]HGVWDZLRQR�Z\JO�G�PLHUQLNyZ�URG]LQ\�(0,
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-DN�XSU]HGQLR�ZVSRPQLDQR�SURGXNRZDQH�SU]H]�2%5�Ä0(752/´�XU]�G]HQLD�V� DSDUDWXU�

DXWRQRPLF]Q� GR�EDGDQLD�MHGQHJR�SDUDPHWUX��=DVSRNDMD�WR�SRWU]HE\�PDá\FK�L��UHGQLFK�ILUP
JG]LH�F]DV�VSUDZG]HQLD�SDUDPHWUyZ�EH]SLHF]H�VWZD�QLH�MHVW�F]\QQLNLHP�LVWRWQ\P�

:L
NV]H�SU]HGVL
ELRUVWZD�SURGXNXM�FH�Z\URE\�QD�WD�PDFK�OXE�Z�WHFKQRORJLL�JQLD]GRZHM
]JáDV]DM� ]DSRWU]HERZDQLH�QD�DSDUDWXU
 ]LQWHJURZDQ���NWyUD�XPR*OLZLDáDE\�
x LGHQW\ILNDFM
 EDGDQHJR�Z\UREX�
x V]\ENLH�L�NRPSOHNVRZH�EDGDQLH�ZV]\VWNLFK�SDUDPHWUyZ�EH]SLHF]H�VWZD�X*\WNRZDQLD�
x REUyENL�L�Z\GUXNX�]PLHU]RQ\FK�SDUDPHWUyZ�
x PDNV\PDOQ\�F]DV�FDáHJR�F\NOX�SRPLDURZHJR�á�F]QLH�]�REUyEN� Z\QLNyZ�����VHN�
x VWHURZDQLH� F\NOHP� SRPLDURZ\P� ZHZQ
WU]Q\P� V\VWHPHP� VWHUXM�F\P� OXE

] ]DVWRVRZDQLHP�NRPSXWHUD�]HZQ
WU]QHJR�
=HVWDZ� ]LQWHJURZDQHM� DSDUDWXU\� SURELHUF]HM� E\áE\� ]DVDGQLF]\P� HOHPHQWHP� VSHFMDOQ\FK

XU]�G]H� SURELHUF]\FK�GR�V]\ENLFK�EDGD� Z\UREyZ�QD�EH]SLHF]H�VWZR�X*\WNRZDQLD�
7DN�]GHILQLRZDQ\�FHO�Z\PDJD�

x XQLILNDFML�PHFKDQLF]QHM�SRV]F]HJyOQ\FK�]HVSRáyZ�
x RSUDFRZDQLD� ZHZQ
WU]QHJR� DXWRQRPLF]QHJR� V\VWHPX� VWHUXM�FHJR� RUD]� V\VWHPX

VWHURZDQLD�NRPSXWHUHP�
x UR]ZL�]DQLD�XNáDGyZ�V]\ENLHM�QDVWDZ\�QDSL
FLD�SURELHUF]HJR�
x UR]ZL�]DQLD� XNáDGyZ� V]\ENLHM� QDVWDZ\� SU�GX� SU]\� SRPLDU]H� UH]\VWDQFML� SU]HZRGyZ

RFKURQQ\FK�

/,7(5$785$
>�@ .DWDORJ�Z\UREyZ�ILUP\�.,.868,��(/(&7521,&6�&253�
>�@ ,QVWUXNFMD�REVáXJL�XU]�G]HQLD� WHVWXM�FHJR�SDUDPHWU\�EH]SLHF]H�VWZD�((+9�]�7LSWXUQ

(��ILUP\�(7�7HVWV\VWHPH�*PE+�
>�@ ,QVWUXNFMH�REVáXJL�SU]\U]�GyZ�GR�EDGDQLD�VSU]
WX�HOHNWU\F]QHJR�)8//7(67�+7�����

ILUP\�7207521,;
>�@ ,QVWUXNFMD�REVáXJL�XU]�G]HQLD�GR�WHVWRZDQLD�SDUDPHWUyZ�EH]SLHF]H�VWZD�0*�6(5,(6

ILUP\�6()(/(&�
>�@ 2SUDFRZDQLH�ILUP\�&7+�0(5$=(7�±�3RPLDU\�SDUDPHWUyZ�EH]SLHF]H�VWZD�XU]�G]H�

HOHNWU\F]Q\FK
>�@ 1RUP\��31�(1���������������31�(1������������� �8� :\PDJDQLD

EH]SLHF]H�VWZD� HOHNWU\F]Q\FK� SU]\U]�GyZ� SRPLDURZ\FK�� DXWRPDW\NL� L� XU]�G]H�
ODERUDWRU\MQ\FK�

>�@ 1RUPD�31�(1������������� (OHNWU\F]Q\� VSU]
W� GR� X*\WNX� GRPRZHJR
L SRGREQHJR��%H]SLHF]H�VWZR�X*\WNRZDQLD��&]�����:\PDJDQLD�RJyOQH�

>�@ 1RUPD�31�������±����������8� 8U]�G]HQLD� WHFKQLNL� LQIRUPDW\F]QHM�
%H]SLHF]H�VWZR�&]�����:\PDJDQLD�SRGVWDZRZH�

>�@ 1RUPD�31����(��������� 8U]�G]HQLD� U
F]QH� R� QDS
G]LH� HOHNWU\F]Q\P�� %DGDQLD
NRQWUROQH�Z�F]DVLH�HNVSORDWDFML�

>�@ 1RUPD�31�(1�������±��������%DGDQLD� SU]HZRGyZ�X]LHPLDM�F\FK� L�Z\UyZQDZF]\FK
Z EXGRZQLFWZLH
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