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]�QRZ �NRORU\VW\N �FDáHM�HOHZDFML��
�� SDURL]RODFMD�GDFKX�]�IROLL�3(�
�� WHUPRPRGHUQL]DFMD� GDFKX� Sá\WDPL� VW\URSLDQRZ\PL� MHGQRVWURQQLH�

ODPLQRZDQ\PL�ZUD]�]�PRQWD HP�EHONL�GUHZQLDQHM�RNDSRZHM�LPSUHJQRZDQHM��
�� Z\NRQDQLH� QRZHM� V]OLFKW\� ]� EHWRQX� %��� ]EURMRQHM� ZNáDGNDPL�

SROLSURS\OHQRZ\PL�
�� GRVWDZD�L�SRNU\FLH�LVWQLHM FHJR�GDFKX�EXG\QNX�SDS �WHUPR]JU]HZDOQ ��
�� PRQWD �U\QLHQ�GDFKRZ\FK�L�UXU�VSXVWRZ\FK�GDFKX�]�RG]\VNX�
�� Z\NRQDQLH� REUyEHN� EODFKDUVNLFK� GDFKX� L� NRPLQyZ� ]� EODFK\� VWDORZHM�

RF\QNRZDQHM�
�� PRQWD � QRZ\FK� SRGRNLHQQLNyZ� ]� EODFK\� SRZOHNDQHM� QD� XSU]HGQLR�

Z\NRQDQ\FK�VSDGNDFK�SRG�REUyENL�
�� SU]HáR HQLH�GDV]NyZ�]ORNDOL]RZDQ\FK�Z�HOHZDFML�EXG\QNX�]�QDSUDZ �W\QNX�SR�

URERWDFK�
�� PRQWD �GU]ZL�]HZQ WU]Q\FK���V]W�����[���FP���V]W�����[���FP�±�Z\PLDQD�]�

UR]NXFLHP�L�QDSUDZ �W\QNX�
�� PRQWD �GU]ZL�ZHZQ WU]Q\FK��V]W�����[���FP��]�UR]NXFLHP��
�� SU]HáR HQLH�LVWQLHM FHM�EDOXVWUDG\�GOD�RVyE�QLHSHáQRVSUDZQ\FK�
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�� Z\NRS\� SU]\� RGNU\ZDQLX� LVWQLHM F\FK� IXQGDPHQWyZ� Z� FHOX� RFLHSOHQLD� FLDQ�
IXQGDPHQWRZ\FK�SRQL HM�WHUHQX�ZUD]�]�D XURZ\P�XPRFQLHQLHP�Z\NRSyZ�

�� RF]\V]F]HQLH� FLHUQH� PXUyZ� IXQGDPHQWRZ\FK� GOD� Z\NRQDQLD� L]RODFML�
SU]HFLZZLOJRFLRZHM�

�� Z\NRQDQLH�L]RODFML�SLRQRZHM�ELWXPLF]QHM� FLDQ�IXQGDPHQWRZ\FK�
�� L]RODFMD�FLHSOQD�]�Sá\W�]�SROLVW\UHQX�HNVWUDGRZDQHJR� FLDQ�SRQL HM�WHUHQX�
�� Z\NRQDQLH�W\QNX� \ZLF]QHJR�FRNRáX�EXG\QNX�
�� Z\NRQDQLH� RSDVNL� ]� NRVWNL� EUXNRZHM� EHWRQRZHM� QD� SRGV\SFH� FHPHQWRZR�

SLDVNRZHM�]�Z\SHáQLHQLHP�VSRLQ�SLDVNLHP�
�� ]DEH]SLHF]HQLH�EXG\QNX�SODQGHNDPL�
�� SUDFD�QLH]E GQ\FK�GR�UREyW�UXV]WRZD �ZHZQ WU]Q\FK�L�]HZQ WU]Q\FK�
�� URERW\� SR]RVWDáH� WRZDU]\V] FH�� MDN�� ]DáDGXQHN� L� Z\ZLH]LHQLH� JUX]X� L�
ZV]HONLHJR� LQQHJR� PDWHULDáX� ]� UR]ELyUHN�� XW\OL]DFMD� JUX]X� L� SR]RVWDáHJR�
PDWHULDáX�UR]ELyUNRZHJR�

52%27<�,167$/$&<-1(�6$1,7$51(��
�� URERW\�VDQLWDUQH��Z\NRQDQLH�ZHQW\ODFML�Z\ZLHZQHM�]�]DVLODQLHP�HOHNWU\F]Q\P�
]�Z\U]XWQL �Z�GDFKX�Z�Z\NRQDQLX�SU]HFLZZ\EXFKRZ\P��QDZLHZ�SRGRNLHQQ\�
]�EODFK\�DOXPLQLRZHM�Z� FLDQLH�V]F]\WRZHM�SyáQRFQHM��PRQWD �QRZ\FK�NUDWHN�
ZHQW\ODF\MQ\FK�Z�PLHMVFX�XV]NRG]RQ\FK��

52%27<�(/(.75<&=1(��
�� URERW\� HOHNWU\F]QH� ±� P�LQ�� LQVWDODFMD� SLRUXQRFKURQQD� EXG\QNX� ±� X]LRP\�
SR]LRPH� L� SLRQRZH� � �� PRQWD � ]ZRGyZ� Z� UXUNDFK� 596��� RVDG]RQ\FK� Z�
ZDUVWZLH�RFLHSODM FHM�±�RUD]�]DVLODQLH�HOHNWU\F]QH�QRZHM�ZHQW\ODFML�Z\ZLHZQHM�

� 8:$*$��
� ��6]F]HJyáRZ\�]DNUHV�UREyW�WHUPRPRGHUQL]DFML�EXG\QNX�JáyZQHJR�=DNáDGX��
������������$NW\ZQR FL�=DZRGRZHM�Z�6ZRERG]LH�]DZDUW\�MHVW�Z�SU]HGPLDUDFK�UREyW��

�����������������F] ü�UREyW�=DPDZLDM F\�Z\NRQD�ZH�ZáDVQ\P�]DNUHVLH�
����������

=HVWDZLHQLH�SRGVWDZRZ\FK�ZLHONR FL�WHFKQLF]Q\FK�FKDUDNWHU\]XM F\FK�RELHNW���
Z�NWyU\P�]DSURMHNWRZDQR�SRZ\ V]H�URERW\���

x� RELHNW�MHVW�EXG\QNLHP�F]\QQ\P�=DNáDGX�$NW\ZQR FL�=DZRGRZHM�Z�6ZRERG]LH��
x� EXG\QHN�PXURZDQ\��ZROQRVWRM F\��Z�WHFKQRORJLL�WUDG\F\MQHM��RW\QNRZDQ\��
x� EXG\QHN�MHGQRNRQG\JQDF\MQ\��QLHSRGSLZQLF]RQ\��
x� NRQVWUXNFMD�EXG\QNX�±�PXURZDQD�]H�VWURSRGDFKHP��áDZ\�IXQGDPHQWRZH���
x� GDFK�QDG�EXG\QNLHP�JáyZQ\P�Z�SRVWDFL�VWURSRGDFKX�]�ZDUVWZ �VSDGNRZ �]�

X OREHWRQX��NU\W\�SDS �DVIDOWRZ �QD�OHSLNX��
���E���=DNUHV�UREyW�EXGRZODQ\FK�REHMPXMH��
���� ��5RERW\�EUDQ \�RJyOQREXGRZODQHM�
���� ��5RERW\�EUDQ \�VDQLWDUQHM�
���� ��5RERW\�EUDQ \�HOHNWU\F]QHM�

��8ZDJD����:V]\VWNLH�PDWHULDá\�EXGRZODQH�GOD�SU]HZLG]LDQ\FK�SURMHNWHP�UREyW�GRVWDUF]D��Z\NRQDZFD�UREyW���
���52%27<�%5$1 <�,167$/$&<-1(-�6$1,7$51(-�±�VWDQRZL �RGU EQ �VSHF\ILNDFM �WHFKQLF]Q ����52%27<�%5$1 <�(/(.75<&=1(-�±�VWDQRZL �RGU EQ �VSHF\ILNDFM �WHFKQLF]Q �
�

����:\V]F]HJyOQLHQLH�L�RSLV�SUDF�WRZDU]\V] F\FK�L�UREyW�W\PF]DVRZ\FK���
x� Z\JURG]HQLH��R]QDNRZDQLH�L�]DEH]SLHF]HQLH�WHUHQX�EXGRZ\��IURQWX�UREyW��
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x� PRQWD �L�GHPRQWD �UXV]WRZD �ZHZQ WU]Q\FK�L�]HZQ WU]Q\FK�
x� XSRU] GNRZDQLH�WHUHQX�EXGRZ\�SR�Z\NRQDQ\FK�URERWDFK�EXGRZODQ\FK�:V]\VWNLH� SUDFH� WRZDU]\V] FH� L� URERW\� W\PF]DVRZH� QLH� XM WH� Z� SU]HGPLDU]H�UREyW��D�Z\QLNDM FH�]�SODQX�EH]SLHF]H VWZD�L�RFKURQ\�]GURZLD��SODQyZ�RUJDQL]DFML� L�

RFKURQ\� WHUHQX�EXGRZ\��XWU]\PDQLD�SRU] GNX�QD� WHUHQLH�EXGRZ\��SUDFD� UXV]WRZD ��
]DEH]SLHF]HQLD�VWDQRZLVN�URERF]\FK�L�PLHMVF�Z\NRQ\ZDQLD�UREyW��URERW\�UR]ELyUNRZH�
ZUD]� ]� NRV]WDPL� Z\ZR]X� L� VNáDGRZDQLD� RUD]� XW\OL]DFM � RGSDGyZ� L� PDWHULDáyZ� ]�
GHPRQWD X�Z\NRQDZFD�SRZLQLHQ�XZ]JO GQLü� NDONXOXM F� FHQ\� MHGQRVWNRZH� L� FHQ\�
]D�SRV]F]HJyOQH�SR]\FMH�UREyW�SRGVWDZRZ\FK�XM W\FK�Z�SU]HGPLDU]H�UREyW���

����������,QIRUPDFMD�R�WHUHQLH�EXGRZ\�]DZLHUDM FD�QLH]E GQH�GDQH�LVWRWQH�]�SXQNWX�ZLG]HQLD��������������RUJDQL]DFML�UREyW�EXGRZODQ\FK���
��:\NRQDZFD�UREyW�MHVW�RGSRZLHG]LDOQ\�]D�MDNR ü�LFK�Z\NRQDQLD�RUD]�]D�LFK��
��]JRGQR ü�]�GRNXPHQWDFM �SURMHNWRZ ��667�L�SROHFHQLDPL�,QVSHNWRUD�QDG]RUX��
5RERW\� EXGRZODQH� SURZDG]RQH� E G � QD� WHUHQLH� L� Z� RELHNFLH� X \WNRZDQ\P�SU]H]�
=DNáDG� $NW\ZQR FL� =DZRGRZHM� Z� 6ZRERG]LH� SRGF]DV� F]\QQHJR� RELHNWX� ±� VW G�
NRQLHF]QR ü� ]DFKRZDQLD� SU]H]� :\NRQDZF � UREyW� V]F]HJyOQ\FK� ]DVDG�
EH]SLHF]H VWZD�SUDF\�SRGF]DV�LFK�Z\NRQ\ZDQLD��:\NRQDZFD�QD�ELH FR�E G]LH�X]JDGQLDü�]�=DPDZLDM F\P�L�8 \WNRZQLNLHP�]DNUHV\�L�WHUPLQ\�Z�Z�]DSURMHNWRZDQ\FK�SUDF��
3RQDGWR�=DPDZLDM F\�XVWDOL�PLHMVFH�ORNDOL]DFML�]DSOHF]D�EXGRZ\��
x� 7HUHQ� SU]HGPLRWRZHJR� UHPRQWX� VWDQRZL� EXG\QHN�JáyZQ\�=DNáDGX�$NW\ZQR FL�

=DZRGRZHM�Z�6ZRERG]LH��
x� =DPDZLDM F\��,QZHVWRU�� Z� WHUPLQLH� RNUH ORQ\P� Z� GRNXPHQWDFK� 8PRZ\�

SU]HND H�:\NRQDZF\�SURWRNRODUQLH� WHUHQ�EXGRZ\�UHPRQWX�ZUD]�]H�ZV]\VWNLPL�
Z\PDJDQ\PL�X]JRGQLHQLDPL�SUDZQ\PL�L�DGPLQLVWUDF\MQ\PL�RUD]�]H�]QDMGXM F\P�
VL �QD�QLP�RELHNWHP�EXGRZODQ\P��

x� :\NRQDZFD�XPLH FL�QD�EXGRZLH�Z�ZLGRF]Q\P�PLHMVFX�WDEOLF �LQIRUPDF\MQ ��
������RUD]� RJáRV]HQLH� ]DZLHUDM FH� GDQH� GRW\F] FH� EH]SLHF]H VWZD� SUDF\� L� RFKURQ\�

]GURZLD��]JRGQLH�]�5R]SRU] G]HQLHP�0LQLVWUD�,QIUDVWUXNWXU\�]�GQ�������������U��
]�Sy]��]PLDQDPL��

x� 3U]HG�UR]SRF] FLHP�UREyW�EXGRZODQ\FK�QDOH \�GRNRQDü�ZSLVX�RVyE��NWyU\P��
������]RVWDáR� SRZLHU]RQH� NLHURZQLFWZR�� QDG]yU� L� NRQWUROD� WHFKQLF]QD� UREyW�

EXGRZODQ\FK���
x� :\NRQDZFD�E G]LH�RGSRZLHG]LDOQ\�]D�RFKURQ �UREyW�L�]D�ZV]HONLH�PDWHULDá\��
������L�XU] G]HQLD�X \ZDQH�GR�UREyW�RG�GDW\�UR]SRF] FLD�GR�GDW\�]DNR F]HQLD�UREyW�L�

GR� F]DVX� RGELRUX� RVWDWHF]QHJR�� 8WU]\PDQLH� SRZLQQR� E\ü� SURZDG]RQH� Z� WDNL�
VSRVyE��DE\�RELHNW� OXE�MHJR�HOHPHQW\�E\á\�Z�]DGDZDODM F\P�VWDQLH�SU]H]�FDá\�
F]DV��GR�PRPHQWX�RGELRUX�RVWDWHF]QHJR��

x� (QHUJLD� HOHNWU\F]QD� QD� SRWU]HE\�:\NRQDZF\� ±�:\NRQDZFD� UREyW� Z\VW SL� GR�
NRQFHUQX�HQHUJHW\F]QHJR�R� SU]\á F]HQLH� GR� LVWQLHM FHM� VLHFL� HQHUJHW\F]QHM�ZH�
ZáDVQ\P�]DNUHVLH�L�QD�ZáDVQ\�NRV]W�OXE�X]JRGQL�VSRVyE�]DVLODQLD�SODFX�EXGRZ\�
]� =DPDZLDM F\P� �SRGOLF]QLN�� L� 8 \WNRZQLNLHP� �'\U�� =DNáDGX� $NW\ZQR FL�
=DZRGRZHM�Z�6ZRERG]LH���

x� :RGD�QD�SRWU]HE\�:\NRQDZF\�±�]�LVWQLHM FHJR�SU]\á F]D�ZH�ZáDVQ\P�]DNUHVLH�L�
QD� ZáDVQ\� NRV]W� �� �SRGOLF]QLN�� OXE� X]JRGQL� LQQ\� VSRVyE� SRERUX� ZRG\� ]�
=DPDZLDM F\P� L� � 8 \WNRZQLNLHP� �'\U�� =DNáDGX� $NW\ZQR FL� =DZRGRZHM� Z�
6ZRERG]LH���

x� :\NRQDZFD� RGSRZLDGD� ]D� ZV]HONLH� XV]NRG]HQLD� PDM WNX�
=DPDZLDM FHJR�,QZHVWRUD��L�8 \WNRZQLND�Z�WUDNFLH�UHDOL]DFML��UREyW�Z�REV]DU]H�
WHUHQX�EXGRZ\�UHPRQWX�L�Z�]DVL JX�RGG]LDá\ZDQLD��
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x� 3U]HG� SU]\VW SLHQLHP� GR�Z\NRQDQLD� UREyW� EXGRZODQ\FK�:\NRQDZFD� SRZLQLHQ�
RGSRZLHGQLR�SU]\JRWRZDü�WHUHQ�EXGRZ\�UHPRQWX��D�Z�V]F]HJyOQR FL��

�� ]DSHZQLü� NRU]\VWDQLH� ]� SU GX� HOHNWU\F]QHJR� QLH]E GQHJR� GR�
Z\NRQDQLD�UREyW�EXGRZODQ\FK��

�� ]DSHZQLü�NRU]\VWDQLH�]�ZRG\��GR�UREyW��EXGRZODQ\FK�L�GR�X \WNX�
SUDFRZQLNyZ�]DWUXGQLRQ\FK�SU]\�URERWDFK��

�� XU] G]Lü� GOD� SUDFRZQLNyZ� V]DWQLH� QD� RG]LH � F]\VW � L� EUXGQ ��
MDGDOQL �� VXV]DUQL � RG]LH \�� XP\ZDOQL �� QDWU\VNL�� XVW SX� ±� W]Q��
SRPLHV]F]HQLD� KLJLHQLF]QR� ±� VDQLWDUQH� L� VRFMDOQH� R� RGSRZLHGQLHM�
SRZLHU]FKQL�]JRGQLH�]�RERZL ]XM F\PL�Z�W\P�]DNUHVLH�SU]HSLVDPL�
GRW\F] F\PL� RJyOQ\FK� ZDUXQNyZ� KLJLHQLF]QR� ±� VDQLWDUQ\FK� QD�
EXGRZLH���

�� :\NRQDZFD�PR H�NRU]\VWDü�]�RELHNWyZ� W\PF]DVRZ\FK�Z�SRVWDFL�
NRQWHQHUyZ� VHJPHQWRZ\FK� OXE� EDUDNRZR]yZ� ±� Z� X]JRGQLHQLX� ]�
=DPDZLDM F\P��,QZHVWRUHP��L���8 \WNRZQLNLHP���

�� Z\NRQDü� GURJL� L� SU]HM FLD� GOD� SLHV]\FK� RUD]� WUDQVSRUWX� U F]QHJR�
SR]LRPHJR�]�RFKURQ �SU]HM ü�Z�PLHMVFDFK�QLHEH]SLHF]Q\FK��

�� WHUHQ�UREyW�QDOH \�R]QDNRZDü�]JRGQLH�]�Z\PDJDQLDPL�SU]HSLVyZ�
%+3�Z�EXGRZQLFWZLH���

�� Z� ]DNUHVLH� RJUDQLF]HQLD� REFL H � RVL� SRMD]GyZ� QDOH \�
SU]HVWU]HJDü� SU]HSLVyZ� L� R]QDNRZD � LVWQLHM F\FK� XOLF� ±� GUyJ�
GRMD]GRZ\FK� GR� WHUHQX� EXGRZ\�� =DEURQLRQH� MHVW� SU]HNUDF]DQLH�
GRSXV]F]DOQ\FK�REFL H �RVL�SRMD]GyZ�WUDQVSRUWXM F\FK�PDWHULDá\�
L�Z\URE\�EXGRZODQH�QD�SU]HGPLRWRZ\�WHUHQ�EXGRZ\��

�� ]DEH]SLHF]HQLD�LQWHUHVyZ�RVyE�WU]HFLFK�
:\NRQDZFD�PXVL� SU]HVWU]HJDü�RJyOQH�ZDUXQNL�Z� ]DNUHVLH� RFKURQ\�ZáDVQR FL�
SXEOLF]QHM� L� SU\ZDWQHM�� -HGQRF]H QLH� PXVL� RQ� Z\NRQDü� V]F]HJyáRZH�
R]QDF]HQLD�LQVWDODFML�L�XU] G]H �RUD]�]DEH]SLHF]\ü�MH�SU]HG�XV]NRG]HQLHP��
3RV]DQRZDQLH�� Z\VW SXM F\FK� Z� REV]DU]H� RGG]LDá\ZDQLD� RELHNWX��
X]DVDGQLRQ\FK� LQWHUHVyZ�RVyE� WU]HFLFK��Z� W\P� ]DSHZQLHQLH� GRVW SX�GR�GURJL�
SXEOLF]QHM��

� :�UDPDFK�UREyW�UHPRQWRZ\FK�Z\NRQDZFD�PXVL�]DVWRVRZDü�UR]ZL ]DQLD�FKURQL FH�
LQWHUHV�RVyE�WU]HFLFK�SU]HG�SR]EDZLHQLHP��

� ��GRVW SX�GR�GURJL�SXEOLF]QHM���
� ��PR OLZR FL�NRU]\VWDQLD�]�ZRG\��NDQDOL]DFML��HQHUJLL�HOHNWU\F]QHM��JD]X��FLHSáHM�ZRG\�

L� URGNyZ�á F]QR FL��
� ��GRSá\ZX� ZLDWáD�G]LHQQHJR�GR�SRPLHV]F]H �SU]H]QDF]RQ\FK��QD�VWDá\�SRE\W�OXG]L�

� ��XFL OLZR FLDPL�SRZRGRZDQ\PL�SU]H]�KDáDV��ZLEUDFM ��]DNáyFHQLD�HOHNWU\F]QH����
������������SURPLHQLRZDQLH��]DOHZDQLH�ZRGDPL�RSDGRZ\PL�]DQLHF]\V]F]HQLDPL�SRZLHWU]D���
������������ZRG\�L�JOHE\�

�� RFKURQ\� URGRZLVND�
:\NRQDZFD� PD� RERZL ]HN� ]QDü� L� VWRVRZDü� Z� F]DVLH� SURZDG]HQLD� UREyW�
ZV]HONLH� SU]HSLV\� GRW\F] FH� RFKURQ\� URGRZLVND� QDWXUDOQHJR�� :� RNUHVLH�
WUZDQLD�UHPRQWX�L�Z\ND F]DQLD�UREyW�:\NRQDZFD�E G]LH��
x�SRGHMPRZDü�ZV]HONLH� X]DVDGQLRQH� NURNL�PDM FH� QD� FHOX� VWRVRZDQLH� VL � GR�
SU]HSLVyZ�L�QRUP�GRW\F] F\FK�RFKURQ\� URGRZLVND�QD�WHUHQLH� L�ZRNyá� WHUHQX�
UHPRQWX�

x�XQLNDü�XV]NRG]H �OXE�XFL OLZR FL�GOD�RVyE�OXE�ZáDVQR FL�VSRáHF]QHM�L�LQQ\FK��
D� Z\QLNDM F\FK� ]H� VND HQLD�� ]DQLHF]\V]F]HQLD�� KDáDVX� OXE� LQQ\FK� SU]\F]\Q�
SRZVWDá\FK�Z�QDVW SVWZLH�MHJR�VSRVREX�G]LDáDQLD�
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x�FDáR ü�PDWHULDáX�UR]ELyUNRZHJR�:\NRQDZFD�XVXQLH�L�Z\ZLH]LH�EH]SR UHGQLR�
]�WHUHQX�UHPRQWX�]D�SR UHGQLFWZHP�ZáDVQHJR�VSU] WX��]DáDGRZDZF]HJR�L�
WUDQVSRUWRZHJR��

x�RUD]�XW\OL]XMH�PDWHULDá�UR]ELyUNRZ\�QD�ZáDVQ\�NRV]W��
6WRVXM F�VL �GR�W\FK�Z\PDJD �:\NRQDZFD�E G]LH�PLDá�V]F]HJyOQ\�Z]JO G�QD��
�� ORNDOL]DFM �ZDUV]WDWyZ��ED]��PDJD]\QyZ��VNáDGRZLVN�L�GUyJ�GRMD]GRZ\FK�
�� URGNL� RVWUR QR FL� L� ]DEH]SLHF]HQLD� SU]HG� ]DQLHF]\V]F]HQLDPL� ]ELRUQLNyZ� L�
FLHNyZ� ZRGQ\FK� S\áDPL� OXE� VXEVWDQFMDPL� WRNV\F]Q\PL�� ]DQLHF]\V]F]HQLDPL�
SRZLHWU]D�S\áDPL�L�JD]DPL��PR OLZR FL �SRZVWDQLD�SR DUX�

�� ZDUXQNyZ�EH]SLHF]H VWZD�SUDF\�L�RFKURQ\�SU]HFLZSR DURZHM�QD�EXGRZLH��
x� :� SU]\SDGNX� XVWDQRZLHQLD� .LHURZQLND� EXGRZ\� PXVL� RQ� VSRU] G]Lü� E G �

]DSHZQLü�VSRU] G]HQLH�SODQX�EH]SLHF]H VWZD�L�RFKURQ\�]GURZLD�]ZDQ\�SODQHP�
%,2=�

x� =DND]� ZVW SX� QD� WHUHQ� EXGRZ\� L� MHJR� ]DSOHF]H� GOD� RVyE� WU]HFLFK�� SRSU]H]�
R]QDNRZDQLD�WHUHQX�UHPRQWX���EXGRZ\�L�MHJR�R]QDNRZDQLD�L�Z\JURG]HQLD�

x� =RUJDQL]RZDQLH�L�NLHURZDQLH�EXGRZ �Z�VSRVyE�]JRGQ\�]�XPRZ ��GRNXPHQWDFM �
SU]HWDUJRZ ��]JáRV]HQLHP�UREyW� UHPRQWRZ\FK�RUD]�RERZL ]XM F\PL�SU]HSLVDPL�
EH]SLHF]H VWZD�L�KLJLHQ\�SUDF\�RUD]�EH]SLHF]H VWZD�SU]HFLZ�SR DURZHJR�

x� =D�EH]SLHF]H VWZR�RVyE�WU]HFLFK�QD�WHUHQLH�EXGRZ\�RGSRZLDGD�:\NRQDZFD�
x� :\NRQDZFD� MHVW� RGSRZLHG]LDOQ\� ]D� EH]SLHF]H VWZR� ZV]HONLFK� G]LDáD � QD�

WHUHQLH�EXGRZ\�UHPRQWX�
�� ]DSOHF]D�GOD�SRWU]HE�Z\NRQDZF\�

'OD�UHDOL]DFML�]DPyZLHQLD�:\NRQDZFD�SRZLQLHQ�XU] G]Lü�]DSOHF]H�GOD�SRWU]HE��
EXGRZ\�Z�PLHMVFX�X]JRGQLRQ\P�L�ZVND]DQ\P�SU]H]�=DPDZLDM FHJR���
3RGá F]HQLH�]DSOHF]D�GR�LQVWDODFML�HOHNWU\F]QHM�L�ZRGRFL JRZHM�MHVW�PR OLZH�SR��
X]JRGQLHQLX�]�=DPDZLDM F\P��.RV]W\�SRERUX�ZRG\� L�HQHUJLL�HOHNWU\F]QHM�Z� WUDNFLH�
Z\NRQ\ZDQLD�UREyW�REM W\FK�XPRZ �SRQRVL�:\NRQDZFD���
:\NRQDZFD�SRQRVL�RGSRZLHG]LDOQR ü�]D�VZRMH�VNáDGQLNL�PDM WNRZH�]QDMGXM FH�VL �
QD�SODFX�EXGRZ\�Z�WUDNFLH�UHDOL]DFML�SU]HGPLRWX�XPRZ\��
(ZHQWXDOQLH� SR� GRNRQDQ\FK� X]JRGQLHQLDFK� PLHMVFD� ORNDOL]DFML� L� V]F]HJyáyZ�
]DSOHF]D� :\NRQDZFD� E G]LH� PyJá� XVWDZLü� ZáDVQH� ]DSOHF]H� NRQWHQHURZH� OXE��
Z�SRVWDFL�EDUDNRZR]yZ�QD�WHUHQLH�SU]HM WHJR�WHUHQX�EXGRZ\��
6]F]HJyá\�]DSOHF]D�Z�J�:7:�L�25%0�UR]G]LDá����

�� ZDUXQNyZ�GRW\F] F\FK�RUJDQL]DFML�UXFKX�
x� ��RUJDQL]DFMD� UXFKX� QD� SU]HGPLRWRZ\P� REV]DU]H� QLH� XOHJQLH� ]PLDQLH� QD� F]DV�

UHPRQWX�
�� RJURG]HQLH�L�]DEH]SLHF]HQLH�WHUHQX�EXGRZ\�

:\NRQDZFD� E G]LH� ]RERZL ]DQ\� GR� SU]HGVWDZLHQLD� LQVSHNWRURZL� QDG]RUX� OXE�
=DPDZLDM FHPX� SODQyZ� RUJDQL]DFML� L� RFKURQ\� WHUHQX� EXGRZ\�UHPRQWX� RUD]�
X]\VNDQLD�MHJR�DNFHSWDFML��
:\NRQDZFD� PXVL� Z\JURG]Lü� L� R]QDNRZDü� SU]HM W\� WHUHQ� EXGRZ\�UHPRQWX��
]DSHZQLDM F�]DEH]SLHF]HQLH�WHUHQX�EXGRZ\�SU]HG�RVREDPL�SRVWURQQ\PL���
:\NRQDZFD� GRVWDUF]\�� ]DLQVWDOXMH� L� E G]LH� XWU]\P\ZDü� W\PF]DVRZH�
XU] G]HQLD� ]DEH]SLHF]DM FH�� Z� W\P�� RJURG]HQLD�� GDV]NL� ]DEH]SLHF]DM FH��
SRU F]H�� R ZLHWOHQLH�� V\JQDá\� L� ]QDNL� RVWU]HJDZF]H�� ZV]HONLH� LQQH� URGNL�
QLH]E GQH�GR�RFKURQ\�UREyW��Z\JRG\�VSRáHF]QR FL�L�LQQ\FK���
.RV]W�]DEH]SLHF]HQLD�WHUHQX�EXGRZ\�QLH�SRGOHJD�RGU EQHM�]DSáDFLH�L�SU]\MPXMH��
VL �� H�MHVW�Zá F]RQ\�Z�FHQ �XPRZQ ��

�� ]DEH]SLHF]HQLD�FKRGQLNyZ�L�MH]GQL�
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�������,VWQLHM FH� GURJL� L� GRMD]G\� QD� SU]\OHJá\P� GR� SU]HGPLRWRZHJR� EXG\QNX� WHUHQLH�
RUD]� GURJL� L� XOLFH� SR]D� WHUHQHP� UHPRQWX� �� Z\NRQDZFD� PXVL� XWU]\PDü� Z�
QDOH \W\P� SRU] GNX� RUD]� NRU]\VWDü� ]� QLFK� ]JRGQLH� ]� RERZL ]XM F\PL�
SU]HSLVDPL�UXFKX�GURJRZHJR���Z�W\P�Z�]DNUHVLH�RJUDQLF]HQLD�GRSXV]F]DOQ\FK�
REFL H �RVL�SRMD]GyZ���

���� :\NRQDZFD�RSUDFXMH�L�X]JRGQL�]�LQVSHNWRUHP�QDG]RUX�SURMHNW�]DEH]SLHF]HQLD�
FKRGQLNyZ�L�MH]GQL��

����� 1D]Z\� L� NRG\� UREyW� ]DOH QH� RG� ]DNUHVX� UREyW� EXGRZODQ\FK� REM W\FK� SU]HGPLRWHP�
]DPyZLHQLD��

� .2'��&39��������������URERW\�Z\NR F]HQLRZH�Z�]DNUHVLH�RELHNWyZ�EXGRZODQ\FK�
� .2'��&39��������������URERW\�EXGRZODQH�Z\NR F]HQLRZH��SR]RVWDáH�
� .2'��&39��������������URERW\�UHPRQWRZH�L�UHQRZDF\MQH����
����� 2NUH OHQLH� SRGVWDZRZH�� ]DZLHUDM FH� GHILQLFMH� SRM ü� L� RNUH OH � QLJG]LH� ZF]H QLHM�

QLH]GHILQLRZDQ\FK�� D� Z\PDJDM F\FK� ]GHILQLRZDQLD� Z� FHOX� MHGQR]QDF]QHJR�
UR]XPLHQLD�]DSLVyZ�GRNXPHQWDFML�SURMHNWRZHM�L�VSHF\ILNDFML�WHFKQLF]QHM�Z\NRQDQLD�L�
RGELRUX�UREyW�EXGRZODQ\FK��EXGRZD� �� QDOH \� SU]H]� WR� UR]XPLHü� Z\NRQ\ZDQLH� RELHNWX� EXGRZODQHJR� Z� RNUH ORQ\P�
PLHMVFX��D�WDN H�RGEXGRZ ��UR]EXGRZ ��QDGEXGRZ �RELHNWX�EXGRZODQHJR��URERW\� EXGRZODQH� �� QDOH \� SU]H]� WR� UR]XPLHü� EXGRZ �� D� WDN H� SUDFH� SROHJDM FH� QD�
SU]HEXGRZLH��PRQWD X��UHPRQFLH�OXE�UR]ELyUFH�RELHNWX�EXGRZODQHJR��XU] G]HQLD� EXGRZODQH� �� QDOH \� SU]H]� WR� UR]XPLHü� XU] G]HQLD� WHFKQLF]QH� ]ZL ]DQH� ]�
RELHNWHP�EXGRZODQ\P�]DSHZQLDM FH�PR OLZR ü�X \WNRZDQLD�RELHNWX�]JRGQLH�]�MHJR�
SU]H]QDF]HQLHP�� MDN� SU]\á F]D� L� XU] G]HQLD� LQVWDODF\MQH�� Z� W\P� VáX FH�
RF]\V]F]DQLX� OXE� JURPDG]HQLX� FLHNyZ�� D� WDN H� SU]HMD]G\�� RJURG]HQLD�� SODFH�
SRVWRMRZH�L�SODFH�SRG� PLHWQLNL��WHUHQ� EXGRZ\� �� QDOH \� SU]H]� WR� UR]XPLHü� SU]HVWU]H �� Z� NWyUHM� SURZDG]RQH� V � URERW\�
EXGRZODQH�ZUD]�]�SU]HVWU]HQL �]DMPRZDQ �SU]H]�XU] G]HQLD�]DSOHF]D�EXGRZ\��SR]ZROHQLH�QD�EXGRZ ���QDOH \�SU]H]�WR�UR]XPLHü�GHF\]M �DGPLQLVWUDF\MQ �]H]ZDODM F �
QD�UR]SRF] FLH�L�SURZDG]HQLH�EXGRZ\�OXE�Z\NRQ\ZDQLH�UREyW�EXGRZODQ\FK�LQQ\FK�
QL �EXGRZD�RELHNWX�EXGRZODQHJR��GRNXPHQWDFMD� EXGRZ\� �� QDOH \� SU]H]� WR� UR]XPLHü� SR]ZROHQLH� QD� EXGRZ � ZUD]� ]�
]Dá F]RQ\P� SURMHNWHP� EXGRZODQ\P�� G]LHQQLN� EXGRZ\�� SURWRNRá\� RGELRUyZ�
F] FLRZ\FK� L� NR FRZ\FK�� Z� PLDU � SRWU]HE\� U\VXQNL� L� RSLV\� VáX FH� UHDOL]DFML�
RELHNWX��RSHUDW\�JHRGH]\MQH�L�NVL N �REPLDUyZ��GRNXPHQWDFMD� SRZ\NRQDZF]D� �� QDOH \� SU]H]� WR� UR]XPLHü� GRNXPHQWDFM � EXGRZ\� ]�
QDQLHVLRQ\PL�]PLDQDPL�GRNRQDQ\PL�Z�WRNX�Z\NRQ\ZDQLD�UREyW�RUD]�JHRGH]\MQ\PL�
SRPLDUDPL�SRZ\NRQDZF]\PL��DSUREDWD� WHFKQLF]QD� �� QDOH \� SU]H]� WR� UR]XPLHü� GRNXPHQW� SRWZLHUG]DM F\� SR]\W\ZQ �
RFHQ � WHFKQLF]Q � Z\UREX� VWZLHUG]DM F � MHJR� SU]\GDWQR ü� GR� VWRVRZDQLD� Z�
RNUH ORQ\FK� ZDUXQNDFK�� Z\GDQ\� SU]H]� MHGQRVWN � XSRZD QLRQ � GR� XG]LHODQLD�
DSUREDW�WHFKQLF]Q\FK����ZáD FLZ\�RUJDQ���QDOH \�SU]H]�WR�UR]XPLHü�RUJDQ�QDG]RUX�DUFKLWHNWRQLF]QR�EXGRZODQHJR�
OXE�RUJDQ�VSHFMDOLVW\F]QHJR�QDG]RUX�EXGRZODQHJR��Z\UyE�EXGRZODQ\� ��QDOH \�SU]H]� WR� UR]XPLHü�Z\UyE�Z� UR]XPLHQLX�SU]HSLVyZ�R�RFHQLH�
]JRGQR FL�� Z\WZRU]RQ\� Z� FHOX� ZEXGRZDQLD�� ZPRQWRZDQLD�� ]DLQVWDORZDQLD� OXE�
]DVWRVRZDQLD� Z� VSRVyE� WUZDá\� Z� RELHNFLH� EXGRZODQ\P�� ZSURZDG]DQ\� GR� REURWX�
MDNR� Z\UyE� SRMHG\QF]\� OXE� MDNR� ]HVWDZ� Z\UREyZ� GR� VWRVRZDQLD� ZH� Z]DMHPQ\P�
SRá F]HQLX�VWDQRZL F\P�LQWHJUDOQ �FDáR ü�X \WNRZ ��REV]DU�RGG]LDá\ZDQLD�RELHNWX���QDOH \�SU]H]�WR�UR]XPLHü�WHUHQ�Z\]QDF]RQ\�Z�RWRF]HQLX�
EXGRZODQ\P�QD�SRGVWDZLH�SU]HSLVyZ�RGU EQ\FK��ZSURZDG]DM F\FK�]ZL ]DQH�]�W\P�
RELHNWHP�RJUDQLF]HQLD�Z�]DJRVSRGDURZDQLX�WHJR�WHUHQX��
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G]LHQQLN� EXGRZ\� �� QDOH \� SU]H]� WR� UR]XPLHü� G]LHQQLN� Z\GDQ\� SU]H]� ZáD FLZ\� RUJDQ�
]JRGQLH� ]� RERZL ]XM F\PL� SU]HSLVDPL�� VWDQRZL F\� XU] GRZ\� GRNXPHQW� SU]HELHJX�
UREyW� EXGRZODQ\FK� RUD]� ]GDU]H � L� RNROLF]QR FL� ]DFKRG] F\FK� Z� F]DVLH�
Z\NRQ\ZDQLD�UREyW��NLHURZQLN�EXGRZ\���RVRED�SRVLDGDM FD�VWRVRZQH�XSUDZQLHQLD�EXGRZODQH��Z\]QDF]RQD�L�
XSRZD QLRQD� GR� NLHURZDQLD� URERWDPL� L� EXGRZ �� SRQRV] FD� XVWDZRZ �
RGSRZLHG]LDOQR ü�]D�SURZDG]RQ �EXGRZ ����UHMHVWU� REPLDUyZ� �� QDOH \� SU]H]� WR� UR]XPLHü� DNFHSWRZDQ � SU]H]� ,QVSHNWRUD� QDG]RUX�
NVL N � ]� SRQXPHURZDQ\PL� VWURQDPL�� VáX F � GR� ZSLV\ZDQLD� SU]H]� :\NRQDZF �
REPLDUX�GRNRQDQ\FK� UREyW�Z� IRUPLH�Z\OLF]H ��V]NLFyZ� L�HZHQWXDOQLH�GRGDWNRZ\FK�
]Dá F]QLNyZ��:SLV\�Z�UHMHVWU]H�REPLDUyZ�SRGOHJDM �SRWZLHUG]HQLX�SU]H]�,QVSHNWRUD�
QDG]RUX��PDWHULDá\� �� QDOH \� SU]H]� WR� UR]XPLHü� ZV]HONLH� PDWHULDá\� QDWXUDOQH� L� Z\WZDU]DQH�� MDN�
UyZQLH � Uy QH� WZRU]\ZD� L� Z\URE\� QLH]E GQH� GR� Z\NRQDQLD� UREyW� ]JRGQLH� ]�
GRNXPHQWDFM � SURMHNWRZ � L� VSHF\ILNDFMDPL� WHFKQLF]Q\PL� ]DDNFHSWRZDQH� SU]H]�
,QVSHNWRUD�QDG]RUX��RGSRZLHGQLD� ]JRGQR ü� �� QDOH \� SU]H]� WR� UR]XPLHü� ]JRGQR ü� Z\NRQDQ\FK� UREyW� ]�
GRSXV]F]DOQ\PL� WROHUDQFMDPL�� D� MH OL� JUDQLFH� WROHUDQFML� QLH� ]RVWDá\� RNUH ORQH� �� ]�
SU]HFL WQ\PL� WROHUDQFMDPL� SU]\MPRZDQ\PL� ]Z\F]DMRZR� GOD� GDQHJR� URG]DMX� UREyW�
EXGRZODQ\FK��SROHFHQLD� ,QVSHNWRUD� 1DG]RUX� �� QDOH \� SU]H]� WR� UR]XPLHü� ZV]HONLH� SROHFHQLD�
SU]HND]DQH� Z\NRQDZF\� SU]H]� ,QVSHNWRUD� QDG]RUX� Z� IRUPLH� SLVHPQHM� GRW\F] FH�
VSRVREX�UHDOL]DFML�UREyW�OXE�LQQ\FK�VSUDZ�]ZL ]DQ\FK�]�SURZDG]HQLHP�EXGRZ\��SURMHNWDQW� �� QDOH \� SU]H]� WR� UR]XPLHü� XSUDZQLRQ � RVRE � SUDZQ � OXE� IL]\F]Q � E G F �
DXWRUHP�GRNXPHQWDFML�SURMHNWRZHM��SU]HGPLDU� UREyW� ��QDOH \�SU]H]� WR� UR]XPLHü�]HVWDZLHQLH�SU]HZLG]LDQ\FK�GR�Z\NRQDQLD�
UREyW� EXGRZODQ\FK� ZUD]� ]� REOLF]HQLHP� L� SRGDQLHP� LOR FL� UREyW� Z� XVWDORQ\FK�
MHGQRVWNDFK�SU]HGPLDURZ\FK��F] ü� RELHNWX� OXE� HWDS� Z\NRQDQLD� �� QDOH \� SU]H]� WR� UR]XPLHü� F] ü� RELHNWX�
EXGRZODQHJR�]GROQ �GR�VSHáQLDQLD�SU]HZLG\ZDQ\FK�IXQNFML�WHFKQLF]QR�X \WNRZ\FK�L�
PR OLZ �GR�RGHEUDQLD�L�SU]HND]DQLD�GR�HNVSORDWDFML��XVWDOHQLD� WHFKQLF]QH� �� QDOH \� SU]H]� WR� UR]XPLHü� XVWDOHQLD� SRGDQH� Z� QRUPDFK� L�
DSUREDWDFK�WHFKQLF]Q\FK��FHUW\ILNDW� ]JRGQR FL� �� GRNXPHQW� Z\GDQ\� ]JRGQLH� ]� ]DVDGDPL� V\VWHPX� FHUW\ILNDFML�
Z\ND]XM F\�� H� ]DSHZQLRQR� RGSRZLHGQL� VWRSLH � ]DXIDQLD�� L � QDOH \FLH�
]LGHQW\ILNRZDQR�Z\UyE��SURFHV�OXE�XVáXJD�V �]JRGQH�]�RNUH ORQ �QRUP �OXE�LQQ\PL�
GRNXPHQWDPL�QRUPDW\ZQ\PL�Z�RGQLHVLHQLX�GR�Z\UREyZ�GRSXV]F]RQ\FK�GR�REURWX�L�
VWRVRZDQLD�� :� EXGRZQLFWZLH� FHUW\ILNDW� ]JRGQR FL� Z\ND]XMH�� H� ]DSHZQLRQR�
]JRGQR ü�Z\UREX�]�31�OXE�DSUREDW �WHFKQLF]Q ���Z�Z\SDGNX�Z\UREyZ��GOD�NWyU\FK�
QLH�XVWDORQR�31���LQVSHNWRU� QDG]RUX� �� XSUDZQLRQD� RVRED� SRZRáDQD� SU]H]� =DPDZLDM FHJR� GR� G]LDáDQLD�
MDNR�,QVSHNWRU�QDG]RUX�

� 3R]RVWDáH�RNUH OHQLD�SRGVWDZRZH�]DZDUWH�]RVWDQ �Z�RJyOQ\FK�ZDUXQNDFK�8PRZ\��
��� :\PDJDQLD� GRW\F] FH� ZáD FLZR FL� Z\UREyZ� EXGRZODQ\FK� RUD]� QLH]E GQH�Z\PDJDQLD� ]ZL ]DQH� ]� LFK� SU]HFKRZ\ZDQLHP�� WUDQVSRUWHP�� ZDUXQNDPL�GRVWDZ\��VNáDGRZDQLHP�L�NRQWURO �MDNR FL�����������������������������������������������������������������
�����:\PDJDQLD�RJyOQH�GRW\F] FH�ZáD FLZR FL�PDWHULDáyZ�L�Z\UREyZ�EXGRZODQ\FK���

�� ZV]\VWNLH�PDWHULDá\�L�Z\URE\�EXGRZODQH�VWRVRZQH�SU]H]�:\NRQDZF �PXV] �
VSHáQLDü�ZDUXQNL�DUW�����Ä3UDZD�EXGRZODQHJR´�L�SRVLDGDü�ZáD FLZR FL�X \WNRZH�
XPR OLZLDM FH�VSHáQLHQLH�Z\PDJD �SRGVWDZRZ\FK�RNUH ORQ\FK�Z�DUW����XVW����
SNW����Ä3UDZD�EXGRZODQHJR´��
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������ UyGáD�X]\VNLZDQLD�PDWHULDáyZ�L�XU] G]H ��
:V]\VWNLH�ZEXGRZ\ZDQH�PDWHULDá\�L�XU] G]HQLD�LQVWDORZDQH�Z�WUDNFLH�
Z\NRQ\ZDQLD�UREyW�PXV] �E\ü�]JRGQH�]�Z\PDJDQLDPL�RNUH ORQ\PL�Z�
SRV]F]HJyOQ\FK�V]F]HJyáRZ\FK�VSHF\ILNDFMDFK�WHFKQLF]Q\FK��3U]\QDMPQLHM�QD�
WU]\�W\JRGQLH�SU]HG�X \FLHP�ND GHJR�PDWHULDáX�SU]HZLG\ZDQHJR�GR�Z\NRQDQLD�
UREyW�VWDá\FK�Z\NRQDZFD�SU]HGáR \�V]F]HJyáRZ �LQIRUPDFM �R� UyGOH�SURGXNFML��
]DNXSX�OXE�SR]\VNDQLD�WDNLFK�PDWHULDáyZ��DWHVWDFK��Z\QLNDFK�RGSRZLHGQLFK�
EDGD �ODERUDWRU\MQ\FK�L�SUyEHN�GR�DNFHSWDFML�,QVSHNWRUD�QDG]RUX��7R�VDPR�
GRW\F]\�LQVWDORZDQ\FK�XU] G]H ��
$NFHSWDFMD�,QVSHNWRUD�QDG]RUX�XG]LHORQD�MDNLHM �SDUWLL�PDWHULDáyZ�]�GDQHJR�
UyGáD�QLH�E G]LH�]QDF]\ü�� H�ZV]\VWNLH�PDWHULDá\�SRFKRG] FH�]�WHJR� UyGáD�V �
DNFHSWRZDQH�DXWRPDW\F]QLH��:\NRQDZFD�MHVW�]RERZL ]DQ\�GR�GRVWDUF]DQLD�
DWHVWyZ�L�OXE�Z\NRQDQLD�SUyE�PDWHULDáyZ�RWU]\PDQ\FK�]�]DWZLHUG]RQHJR� UyGáD�
GOD�ND GHM�GRVWDZ\�� HE\�XGRZRGQLü�� H�QDGDO�VSHáQLDM �RQH�Z\PDJDQLD�
RGSRZLHGQLHM�V]F]HJyáRZHM�VSHF\ILNDFML�WHFKQLF]QHM��
:�SU]\SDGNX�VWRVRZDQLD�PDWHULDáyZ�ORNDOQ\FK��SRFKRG] F\FK�]�MDNLHJRNROZLHN�
PLHMVFRZHJR� UyGáD��Zá F]DM F�WH��NWyUH�]RVWDá\�ZVND]DQH�SU]H]�
=DPDZLDM FHJR��SU]HG�UR]SRF] FLHP�Z\NRU]\VW\ZDQLD�WHJR� UyGáD�Z\NRQDZFD�
PD�RERZL ]HN�GRVWDUF]HQLD�,QVSHNWRUD�QDG]RUX�ZV]\VWNLFK�Z\PDJDQ\FK�
GRNXPHQWyZ�SR]ZDODM F\FK�QD�MHJR�SUDZLGáRZ �HNVSORDWDFM ��:\NRQDZFD�
E G]LH�SRQRVLá�ZV]\VWNLH�NRV]W\�SR]\VNDQLD�L�GRVWDUF]HQLD�QD�SODF�EXGRZ\�
PDWHULDáyZ�ORNDOQ\FK��=D�LFK�LOR ü�L�MDNR ü�RGSRZLDGD�Z\NRQDZFD��6WRVRZDQLH�
PDWHULDáyZ�SRFKRG] F\FK�]�ORNDOQ\FK� UyGHá�Z\PDJD�DNFHSWDFML�,QVSHNWRUD�
QDG]RUX�

�� 0DWHULDá\�L�HOHPHQW\�EXGRZODQH�GRVWDUF]RQH�SU]H]�Z\NRQDZF �QD�SODF�EXGRZ\��
NWyUH� QLH� X]\VNDM � DNFHSWDFML� ,QVSHNWRUD� QDG]RUX� LQZHVWRUVNLHJR� SRZLQQ\� E\ü�
QLH]ZáRF]QLH�XVXQL WH�]�SODFX�EXGRZ\��

�����:V]\VWNLH�PDWHULDá\�VWRVRZDQH�SU]H]�Z\NRQDZF �PXV] �SRVLDGDü�ZV]HONLH�
QLH]E GQH�DWHVW\�L�FHUW\ILNDW\�SRWZLHUG]DM FH�PR OLZR ü�LFK�VWRVRZDQLD���

�������:\PDJDQLD�RJyOQH�GRW\F] FH�SU]HFKRZ\ZDQLD��WUDQVSRUWX��ZDUXQNyZ�GRVWDZ���
���������������������VNáDGRZDQLD�L�NRQWUROL�MDNR FL�PDWHULDáyZ�L�Z\UREyZ�

�����:\NRQDZFD�MHVW�]RERZL ]DQ\�]DSHZQLü�� HE\�PDWHULDá\�L�XU] G]HQLD��
�����W\PF]DVRZR�VNáDGRZDQH�QD�EXGRZLH��E\á\�]DEH]SLHF]RQH�SU]HG�XV]NRG]HQLHP���
�����0XVL�XWU]\P\ZDü�LFK�MDNR ü�L�ZáDVQR FL�Z�WDNLP�VWDQLH�MDNL�MHVW�Z\PDJDQ\�Z��
�����FKZLOL�ZEXGRZDQLD�OXE�PRQWD X��0XV] �RQH�Z�ND GHM�FKZLOL�E\ü�GRVW SQH�GOD�
�����SU]HSURZDG]HQLD�LQVSHNFML�SU]H]�]DU] G]DM FHJR�UHDOL]DFM �XPRZ\��D �GR�FKZLOL��
�����NLHG\�]RVWDQ �X \WH���
�����7\PF]DVRZH�WHUHQ\�SU]H]QDF]RQH�GR�VNáDGRZDQLD�PDWHULDáyZ�L�XU] G]H �E G ���
�����]ORNDOL]RZDQH�Z�REU ELH�SODFX�EXGRZ\�Z�PLHMVFDFK�X]JRGQLRQ\FK�]��
�����]DU] G]DM F\P�UHDOL]DFM �XPRZ\��OXE�SR]D�SODFHP�EXGRZ\��Z�PLHMVFDFK��
�����]DSHZQLRQ\FK�SU]H]�Z\NRQDZF ��=DSHZQL�RQ�� H�W\PF]DVRZR�VNáDGRZDQH�QD��
�����EXGRZLH�PDWHULDá\�L�XU] G]HQLD�E G �]DEH]SLHF]RQH�SU]HG�XV]NRG]HQLHP���
�� SU]HFKRZ\ZDQLH�� WUDQVSRUW�� VNáDGRZDQLH� L� NRQWUROD� MDNR FL� Z\UREyZ�

EXGRZODQ\FK� ]JRGQLH� ]� Z\W\F]Q\PL� :7:� L� 25%� WRP� ��� F] ü� �� UR]G]LDá� ��
Z\GDZQLFWZR� $UNDG\� ����� URN��:\NRQDZFD� ]DSHZQL� ZáD FLZH� VNáDGRZDQLH� L�
]DEH]SLHF]HQLH�PDWHULDáyZ�QD�SODFX�EXGRZ\��

�����,QVSHNWRU�QDG]RUX�PR H�RNUHVRZR�NRQWURORZDü�GRVWDUF]DQH�QD�EXGRZ �
PDWHULDá\�L�XU] G]HQLD�� HE\�VSUDZG]Lü�F]\�V �RQH�]JRGQH�]�Z\PDJDQLDPL�
V]F]HJyáRZ\FK�VSHF\ILNDFML�WHFKQLF]Q\FK��

�����,QVSHNWRU�QDG]RUX�MHVW�XSRZD QLRQ\�GR�SRELHUDQLD�L�EDGDQLD�SUyEHN�PDWHULDáX��
������ HE\�VSUDZG]Lü�MHJR�ZáDVQR FL��:\QLNL�W\FK�SUyE�VWDQRZLü�PRJ �SRGVWDZ �GR�
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������DSUREDW\�MDNR FL�GDQHM�SDUWLL�PDWHULDáyZ��=DU] G]DM F\�UHDOL]DFM �XPRZ\�MHVW��
������UyZQLH �XSRZD QLRQ\�GR�SU]HSURZDG]DQLD�LQVSHNFML�Z�Z\WZyUQLDFK�PDWHULDáyZ�L��
������XU] G]H ��

:�F]DVLH�SU]HSURZDG]DQLD�EDGDQLD�PDWHULDáyZ�L�XU] G]H �SU]H]�,QVSHNWRUD�
QDG]RUX��Z\NRQDZFD�PD�RERZL ]HN�VSHáQLDü�QDVW SXM FH�ZDUXQNL��

��������D���Z�WUDNFLH�EDGDQLD��,QVSHNWRURZL�QDG]RUX�E G]LH�]DSHZQLRQH�QLH]E GQH��
�������������ZVSDUFLH�L�SRPRF�SU]H]�Z\NRQDZF �L�SURGXFHQWD�PDWHULDáyZ�OXE�XU] G]H ��

E��,QVSHNWRU�QDG]RUX�E G]LH�PLDá�]DSHZQLRQ\�Z�GRZROQ\P�F]DVLH�GRVW S�GR�
�����W\FK�PLHMVF��JG]LH�V �Z\WZDU]DQH�PDWHULDá\�L�XU] G]HQLD�SU]H]QDF]RQH�GOD��
�����UHDOL]DFML�UREyW��

������������������0DWHULDá\�L�Z\URE\�GRSXV]F]RQH�GR�REURWX�L�VWRVRZDQLD�Z�EXGRZQLFWZLH��
���������$WHVW\�PDWHULDáyZ�L�XU] G]H ��

:�SU]\SDGNX�PDWHULDáyZ��GOD�NWyU\FK�Z�V]F]HJyáRZ\FK�VSHF\ILNDFMDFK�
WHFKQLF]Q\FK�Z\PDJDQH�V �DWHVW\��ND GD�SDUWLD�GRVWDUF]RQD�QD�EXGRZ �PXVL�
SRVLDGDü�DWHVW�RNUH ODM F\�Z�VSRVyE�MHGQR]QDF]Q\�MHM�FHFK\��3U]HG�
Z\NRQDQLHP�SU]H]�Z\NRQDZF �EDGD �MDNR FL�PDWHULDáyZ��,QVSHNWRU�QDG]RUX�
PR H�GRSX FLü�GR�X \FLD�PDWHULDá\�SRVLDGDM FH�DWHVW�SURGXFHQWD�VWZLHUG]DM F\�
SHáQ �]JRGQR ü�W\FK�PDWHULDáyZ�]�ZDUXQNDPL�SRGDQ\PL�Z�V]F]HJyáRZ\FK�
VSHF\ILNDFMDFK�WHFKQLF]Q\FK��
3URGXNW\�SU]HP\VáRZH�PXV] �SRVLDGDü�DWHVW\�Z\GDQH�SU]H]�SURGXFHQWD��
SRSDUWH�Z�UD]LH�SRWU]HE\�Z\QLNDPL�Z\NRQDQ\FK�SU]H]�QLHJR�EDGD ��.RSLH�
Z\QLNyZ�W\FK�EDGD �PXV] �E\ü�GRVWDUF]RQH�SU]H]�Z\NRQDZF �,QVSHNWRURZL�
QDG]RUX��

�������������������0DWHULDá\�QLHRGSRZLDGDM FH�Z\PDJDQLRP��
�� � � 0DWHULDá\� SRVLDGDM FH� DWHVW\�� D� XU] G]HQLD� ±� ZD Q � OHJDOL]DFM �� PRJ � E\ü�

EDGDQH� SU]H]� ,QVSHNWRUD� QDG]RUX� Z� GRZROQ\P� F]DVLH�� :� SU]\SDGNX� JG\�
]RVWDQLH� VWZLHUG]RQD� QLH]JRGQR ü� ZáD FLZR FL� SU]HZLG]LDQ\FK� GR� X \FLD�
PDWHULDáyZ� L� XU] G]H � ]� Z\PDJDQLDPL� ]DZDUW\PL� Z� SURMHNFLH� EXGRZODQR�
Z\NRQDZF]\P� L� Z� V]F]HJyáRZ\FK� VSHF\ILNDFMDFK� WHFKQLF]Q\FK� �� QLH� ]RVWDQ �
RQH�SU]\M WH�GR�ZEXGRZDQLD���
0DWHULDá\� X]QDQH� SU]H]� ]DU] G]DM FHJR� UHDOL]DFM � XPRZ\� ]D� QLH]JRGQH� ]H�
V]F]HJyáRZ\PL� VSHF\ILNDFMDPL� WHFKQLF]Q\PL�PXV] �E\ü� QLH]ZáRF]QLH� XVXQL WH�
SU]H]�Z\NRQDZF �]�SODFX�EXGRZ\��-H OL�]DU] G]DM F\�UHDOL]DFM �XPRZ\�SR]ZROL�
Z\NRQDZF\�Z\NRU]\VWDü�WH�PDWHULDá\�GR�LQQ\FK�UREyW�QL �WH��GOD�NWyU\FK�]RVWDá\�
RQH� SLHUZRWQLH� QDE\WH�� ZDUWR ü� W\FK� PDWHULDáyZ� PR H� E\ü� RGSRZLHGQLR�
VNRU\JRZDQD� SU]H]� ]DU] G]DM FHJR� UHDOL]DFM � XPRZ\�� .D G\� URG]DM� UREyW�
Z\NRQ\ZDQ\FK� ]� X \FLHP� PDWHULDáyZ�� NWyUH� QLH� ]RVWDá\� VSUDZG]RQH� OXE��������
]DDNFHSWRZDQH�SU]H]� ]DU] G]DM FHJR� UHDOL]DFM �XPRZ\��E G]LH�Z\NRQDQ\�QD�
ZáDVQH� U\]\NR�Z\NRQDZF\��0XVL�RQ�]GDZDü�VRELH�VSUDZ �� H� WH� URERW\�PRJ �
E\ü�RGU]XFRQH�WM��]DNZDOLILNRZDQH�MDNR�ZDGOLZH�L�QLH]DSáDFRQH��

�� 0DWHULDá\�L�HOHPHQW\�EXGRZODQH�GRVWDUF]RQH�SU]H]�Z\NRQDZF �QD�SODF�EXGRZ\��
NWyUH� QLH� X]\VNDM � DNFHSWDFML� ,QVSHNWRUD� QDG]RUX� LQZHVWRUVNLHJR� SRZLQQ\� E\ü�
QLH]ZáRF]QLH�XVXQL WH�]�SODFX�EXGRZ\��

�����:DULDQWRZH�VWRVRZDQLH�PDWHULDáyZ��
-H OL�Z\NRQDZFD�]DPLHU]D�X \ü�Z�MDNLP �V]F]HJyOQ\P�SU]\SDGNX�PDWHULDá\�OXE�
XU] G]HQLD�]DPLHQQH��LQQH�QL �SU]HZLG]LDQH�Z�GRNXPHQWDFK�SU]HWDUJRZ\FK�OXE�
V]F]HJyáRZ\FK� VSHF\ILNDFMDFK� WHFKQLF]Q\FK�� SRLQIRUPXMH� =DPDZLDM FHJR��
3URMHNWDQWD�L�,QVSHNWRUD�QDG]RUX�LQZHVWRUVNLHJR�R�WDNLP�]DPLDU]H�SU]\QDMPQLHM�
QD� �� W\JRGQLH� SU]HG� LFK� X \FLHP� OXE� ZF]H QLHM�� MH OL� Z\PDJDQH� MHVW� EDGDQLH�
PDWHULDáX� OXE� XU] G]HQLD� SU]H]� ]DU] G]DM FHJR� UHDOL]DFM � XPRZ\��:\EUDQ\� L�
]DWZLHUG]RQ\�]DPLHQQ\�W\S�PDWHULDáX�OXE�XU] G]HQLD�QLH�PR H�E\ü�]PLHQLDQ\�Z�
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WHUPLQLH� Sy QLHMV]\P� EH]� DNFHSWDFML� 3URMHNWDQWD� L� ,QVSHNWRUD� QDG]RUX�
LQZHVWRUVNLHJR��

��� :\PDJDQLD� GRW\F] FH� VSU] WX� L� PDV]\Q� QLH]E GQ\FK� OXE� � ]DOHFDQ\FK� GR�Z\NRQDQLD�UREyW�EXGRZODQ\FK�]JRGQLH�]�]DáR RQ �MDNR FL ��
� �����Z\NRQDZFD�MHVW�]RERZL ]DQ\�GR�X \ZDQLD�MHG\QLH�WDNLHJR�VSU] WX��NWyU\�QLH�
���������������VSRZRGXMH�QLHNRU]\VWQHJR�ZSá\ZX�QD�MDNR ü�Z\NRQ\ZDQ\FK�UREyW�
��������������VSU] W�X \ZDQ\�GR�UREyW�SRZLQLHQ�E\ü�]JRGQ\�]�RIHUW �Z\NRQDZF\�L�SRZLQLHQ�
��������������RGSRZLDGDü�SRG�Z]JO GHP�W\SyZ�L�LOR FL�ZVND]DQLRP�]DZDUW\P�Z�667�OXE�
��������������SURMHNFLH�RUJDQL]DFML�UREyW�]DDNFHSWRZDQ\P�SU]H]�,QVSHNWRUD�QDG]RUX�
� ���OLF]ED�L�Z\GDMQR ü�VSU] WX�SRZLQQD�JZDUDQWRZDü�SURZDG]HQLH�UREyW�]JRGQLH�]��
�������������]DVDGDPL�RNUH ORQ\PL�Z�XPRZLH�L�]�WHUPLQDPL�SU]HZLG]LDQ\PL�Z�KDUPRQRJUDPLH��
�������������UREyW�
�������������VSU] W�E G F\�ZáDVQR FL �Z\NRQDZF\�OXE�Z\QDM W\�GR�Z\NRQDQLD�UREyW�PXVL�E\ü�
�������������XWU]\P\ZDQ\�Z�GREU\P�VWDQLH�L�JRWRZR FL�GR�SUDF\�RUD]�E\ü�]JRGQ\�]��
�������������Z\PDJDQLDPL�RFKURQ\� URGRZLVND�L�SU]HSLVDPL�GRW\F] F\PL�MHJR�X \WNRZDQLD�
� ���ZV]HONL�VSU] W�L�PDV]\Q\�EXGRZODQH�GR�Z\NRQDQLD�UREyW�PXV] �E\ü�Z�SHáQL��
�������������VSUDZQH�WHFKQLF]QH�L�EH]SLHF]QH�GOD�:\NRQDZF\�RUD]�RVyE�WU]HFLFK��
� ���:\NRQDZFD�PXVL�SRVLDGDü�VWRVRZDQH�L�ZD QH�XSUDZQLHQLD�GOD�REVáXJL�L�
�������������HNVSORDWDFML�VSU] WX�L�SRV]F]HJyOQ\FK�PDV]\Q�EXGRZODQ\FK��
����:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
� ���:\NRQDZFD�PXVL�X \ZDü�W\ONR�WDNLFK� URGNyZ�WUDQVSRUWX�SR]LRPHJR�L�SLRQRZHJR��
�������������NWyUH�QLH�VSRZRGXM �XV]NRG]H �SU]HZR RQ\FK�PDWHULDáyZ�HOHPHQWyZ�L�XU] G]H �
� ���OLF]ED�L�URG]DMH� URGNyZ�WUDQVSRUWX�PXV] �]DSHZQLDü�SURZDG]HQLH�UREyW�]JRGQLH��
�������������]�]DVDGDPL�RNUH ORQ\PL�Z�SURMHNFLH�Z�WHUPLQDFK�SU]HZLG]LDQ\FK�Z�8PRZLH��
�������������Z\QLNDM F\FK�]�KDUPRQRJUDPX�UREyW�
� ���SU]\�UXFKX�SR�GURJDFK�SXEOLF]Q\FK�SRMD]G\�PXV] �VSHáQLDü�Z\PDJDQLD�GRW\F] FH��
�������������SU]HSLVyZ�UXFK�GURJRZHJR��V]F]HJyOQLH�Z�RGQLHVLHQLX�GR�GRSXV]F]DOQ\FK�
�������������REFL H �QD�RVLH�L�LQQ\FK�SDUDPHWUyZ�WHFKQLF]Q\FK�� URGNL�WUDQVSRUWX�QLH�
�������������RGSRZLDGDM FH�ZDUXQNRP�GRSXV]F]DOQ\FK�REFL H �QD�RVLH�PRJ �E\ü��
�������������GRSXV]F]RQH�SU]H]�ZáD FLZ\�]DU] G�GURJL�SRG�ZDUXQNLHP�SU]\ZUyFHQLD�VWDQX�
�������������SLHUZRWQHJR�X \WNRZDQ\FK�RGFLQNyZ�GUyJ�QD�NRV]W�Z\NRQDZF\�
� ���ZV]HONLH� URGNL�WUDQVSRUWX�VWRVRZDQH�SU]H]�:\NRQDZF �UREyW�PXV] �E\ü��
�������������VSUDZQH�WHFKQLF]QLH�L�EH]SLHF]QH�GOD�RVyE�REVáXJXM F\FK�MH�RUD]�RVyE�WU]HFLFK��
� ���:\NRQDZFD�PXVL�SRVLDGDü�VWRVRZQH�L�ZD QH�GRNXPHQW\�]H]ZDODM FH�QD�LFK��
������������REVáXJ �L�HNVSORDWDFM ��
���:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
�� 'RNXPHQWDFMD� SU]HWDUJRZD�� 667� RUD]� HZHQWXDOQLH� GRGDWNRZH� GRNXPHQW\�

SU]HND]DQH��:\NRQDZF\�VWDQRZL �F] ü�XPRZ\��D�Z\PDJDQLD�Z\V]F]HJyOQLRQH�Z�
FKRüE\� MHGQ\P�]�QLFK�V �RERZL ]XM FH�GOD�:\NRQDZF\�� WDN� MDNE\�]DZDUWH�E\á\�Z�
FDáHM�GRNXPHQWDFML��

� :�SU]\SDGNX�UR]ELH QR FL�Z�XVWDOHQLDFK�SRV]F]HJyOQ\FK�GRNXPHQWyZ�RERZL ]XMH�
NROHMQR ü�LFK�ZD QR FL�Z\PLHQLRQD�Z��2JyOQ\FK�ZDUXQNDFK�XPRZ\���

� :\NRQDZFD� QLH� PR H� Z\NRU]\VW\ZDü� Eá GyZ� OXE� RSXV]F]H � Z� GRNXPHQWDFK�
NRQWUDNWRZ\FK�� D� R� LFK� Z\NU\FLX� ZLQLHQ� QDW\FKPLDVW� SRZLDGRPLü� ,QVSHNWRUD�
QDG]RUX��NWyU\�GRNRQD�RGSRZLHGQLFK�]PLDQ�L�SRSUDZHN��

� :V]\VWNLH� Z\NRQDQH� URERW\� L� GRVWDUF]RQH� PDWHULDá\� PXV] � � E\ü� ]JRGQH� ]�
GRNXPHQWDFM �SU]HWDUJRZ �L�667��

� 'DQH�RNUH ORQH�Z�GRNXPHQWDFML� L�Z�677�E G �XZD DQH�]D�ZDUWR FL�GRFHORZH��RG�
NWyU\FK� GRSXV]F]DOQH� V � RGFK\OHQLD� Z� UDPDFK� RNUH ORQHJR� SU]HG]LDáX� WROHUDQFML��
&HFK\� PDWHULDáyZ� L� HOHPHQWyZ� EXGRZOL� PXV] � E\ü� MHGQRURGQH� L� Z\ND]\ZDü�
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]JRGQR ü�]�RNUH ORQ\PL�Z\PDJDQLDPL��D�UR]U]XW\�W\FK�FHFK�QLH�PRJ �SU]HNUDF]Dü�
GRSXV]F]DOQHJR�SU]HG]LDáX�WROHUDQFML��� :� SU]\SDGNX�� JG\� PDWHULDá\� OXE� URERW\� QLH� E G � Z� SHáQL� ]JRGQH� ]�GRNXPHQWDFM � SU]HWDUJRZ � OXE� 667� L� ZSá\QLH� WR� QD� QLH]DGRZDODM F � MDNR ü�HOHPHQWX� UHPRQWX�� WR� WDNLH� PDWHULDá\� ]RVWDQ � ]DVW SLRQH� LQQ\PL�� D� URERW\�UR]HEUDQH�L�Z\NRQDQH�SRQRZQLH�QD�NRV]W�:\NRQDZF\��

� ���Z\NRQDZFD�MHVW�RGSRZLHG]LDOQ\�]D�MDNR ü�Z\NRQDQLD�UREyW�]JRGQLH�]�]DVDGDPL��
�������������V]WXNL�EXGRZODQHM�RUD]�]D�]JRGQR ü�]�SURMHNWHP�EXGRZODQR�Z\NRQDZF]\P��]H�
�������������VSHF\ILNDFM �WHFKQLF]Q �L�SROHFHQLDPL�QDG]RUX�LQZHVWRUVNLHJR�RUD]�DXWRUVNLHJR�
� ���V]F]HJyáRZH�ZDUXQNL�WHFKQLF]QH�RNUH ORQR�Z�Ä:DUXQNDFK�WHFKQLF]Q\FK��
�������������Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK´�W]Z��Ä:7:�L�25%´�,7%�:±�ZD������RUD]��
�������������RGSRZLHGQLFK�DSUREDWDFK�WHFKQLF]Q\FK�L�31��
� ���URERW\�EXGRZODQH�QDOH \�SURZDG]Lü�SRG�NLHUXQNLHP�XSUDZQLRQHJR�NLHURZQLND��
�������������EXGRZ\��
� ���ZV]\VWNLH�VWRVRZDQH�L�ZEXGRZ\ZDQH�Z�RELHNW�PDWHULDá\�L�Z\URE\�EXGRZODQH��
�������������SRZLQQ\�PLHü�DNWXDOQH�FHUW\ILNDW\��DWHVW\�L�DSUREDW\�WHFKQLF]QH�GRSXV]F]DM FH�MH��
�������������GR�VWRVRZDQLD�Z�EXGRZQLFWZLH��
� ���:\NRQDZFD�MHVW�]RERZL ]DQ\�SR�]DNR F]HQLX�ZV]\VWNLFK�UREyW�GR�OLNZLGDFML�SODFX�
�������������EXGRZ\�L�SHáQHJR�XSRU] GNRZDQLD�WHUHQX�ZRNyá�EXGRZ\�
�����2SLV�G]LDáD �]ZL ]DQ\FK�]�NRQWURO ��EDGDQLDPL�RUD]�RGELRUHP�Z\UREyZ�L�UREyW�EXGRZODQ\FK�Z�QDZL ]DQLX�GR�GRNXPHQWyZ�RGQLHVLHQLD��
�������=DVDG\�NRQWUROL�MDNR FL�UREyW���
� :\NRQDZFD� MHVW� RGSRZLHG]LDOQ\� ]D� SHáQ � NRQWURO � UREyW�� MDNR FL� Z\UREyZ����

EXGRZODQ\FK�� ]DSHZQL� RGSRZLHGQL� V\VWHP� NRQWUROL� RUD]� PR OLZR ü� SRELHUDQLD�
SUyEHN�L�EDGDQLD�PDWHULDáyZ�L�UREyW��

� :\NRQDZFD� E G]LH� SURZDG]Lá� SRPLDU\� L� EDGDQLD� � PDWHULDáyZ� RUD]� UREyW� ]�
F] VWRWOLZR FL � JZDUDQWXM F �� H� URERW\� E G � Z\NRQDQH� ]JRGQLH� ]� Z\PDJDQLDPL�
]DZDUW\PL�Z�GRNXPHQWDFML�SU]HWDUJRZHM�L�VSHF\ILNDFML�WHFKQLF]QHM��

�������3RELHUDQLH�SUyEHN���
� 3UyENL� QDOH \� SRELHUDü� ORVRZR�� ,QVSHNWRU� QDG]RUX� LQZHVWRUVNLHJR� E G]LH� PLDá�

PR OLZR ü�XG]LDáX�Z�SRELHUDQLX�SUyEHN���
�������%DGDQLD�L�SRPLDU\���
���������:V]\VWNLH� EDGDQLD� L� SRPLDU\� E G � SU]HSURZDG]DQH� ]JRGQLH� ]� Z\PDJDQLDPL�

VWRVRZQ\FK�QRUP��
�������%DGDQLD�SURZDG]RQH�SU]H]�LQVSHNWRUD�QDG]RUX�LQZHVWRUVNLHJR��
���������,QVSHNWRU� QDG]RUX� LQZHVWRUVNLHJR� MHVW� XSUDZQLRQ\� GR� GRNRQ\ZDQLD� NRQWUROL�

SRELHUDQLD� SUyEHN� L� EDGDQLD� PDWHULDáyZ� X� UyGáD� LFK� Z\WZDU]DQLD�� D� Z\NRQDZFD�
]DSHZQL�ZV]HON �SRWU]HEQ �SRPRF�Z�W\FK�F]\QQR FLDFK��

�������'RNXPHQWDFMD�EXGRZ\��
���������'RNXPHQWDFMD� EXGRZ\� SRZLQQD� E\ü� ]JRGQD� ]� DUW�� �� SNW�� ��� 8VWDZ\� 3UDZR�

%XGRZODQH�� -HGQRF]H QLH� Z\NRQDZFD� MHVW� ]RERZL ]DQ\� GR� SURZDG]HQLD�
GRNXPHQWDFML� EXGRZ\�� MHM� SU]HFKRZ\ZDQLD� L� XGRVW SQLDQLD� GR� ZJO GX��������
SU]HGVWDZLFLHORP�XSUDZQLRQ\FK�RUJDQyZ��

�������=DPDZLDM F\�Z\PDJD�Z\NRQDQLD�UREyW�]JRGQLH�]���
� ]DZDUW � XPRZ �� QLQLHMV] � VSHF\ILNDFM � WHFKQLF]Q � Z\NRQDQLD� L� RGELRUX� UREyW��

RERZL ]XM F\PL�SU]HSLVDPL�L�QRUPDPL�WHFKQLF]Q\PL��ZLHG] �L�V]WXN �EXGRZODQ ��
�������%LH F �NRQWURO �UREyW�SURZDG]Lü�E G ��LQVSHNWRU]\�QDG]RUX�LQZHVWRUVNLHJR�ZUD]�]�

=DPDZLDM F\P��
������ ,QVSHNWRU� 1DG]RUX�PD� SUDZR� GDü� RG�:\NRQDZF\� UREyW� ZV]HONLFK� GRNXPHQWyZ�

SRWZLHUG]DM F\FK� MDNR ü� GRVWDUF]RQ\FK� PDWHULDáyZ� L� � Z\UREyZ� EXGRZODQ\FK� QD�



���������
	 � �
���� ������������ ������������
�������� ���� ��!�� ��" #%$���!�&('*)+#(���(,�- ��
�����
. ���/" 0%��01�����/" ��� ������ 12�!�#(�����(��� 3�4 &(,��
�65

7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�7�98 :;8 < 8
=���&�4 �
�����8 �/8
�>���
����(,?=
' ,@�12A:�����#�01�/��' ��B� 12A< ��,?��=
' ����� �

#�- 8��6!������(,@1C�D�!�E(C�F�2 G�D�D�HI�- � =
�
' �/- 8
C�F�2 J�C�C�J�K�C�J/E(��2 0%�� - L�,?�/� �
�- � =
��M9��" �/8 ���(��'N8 ��-

�
�

��

WHUHQ�EXGRZ\�RUD]�VWRVRZQ\FK�GRNXPHQWyZ�SRWZLHUG]DM F\FK� MDNR ü�Z\NRQDQ\FK�
UREyW�Z�ND GHM�FKZLOL�SU]HG�RGELRUHP�F] FLRZ\P�L�NR FRZ\P��

����� :\NRQDZFD� XPR OLZL� ZVW S� QD� WHUHQ� EXGRZ\� SUDFRZQLNRP� RUJDQX� QDG]RUX�
EXGRZODQHJR� L� SUDFRZQLNRP� MHGQRVWHN� VSUDZXM F\FK� IXQNFMH� NRQWUROQH� RUD]�
XSUDZQLRQ\P� SU]HGVWDZLFLHORP� ,QZHVWRUD� ]JRGQLH� ]� RERZL ]XM F\P� 3UDZHP�
EXGRZODQ\P���XVWDZD�]�GQLD�����OLSFD������URNX�]�Sy QLHMV]\PL�]PLDQDPL���

�������:V]\VWNLH�URERW\�EXGRZODQH�QDOH \�Z\NRQDü���
� ]JRGQLH� ]� Z\W\F]Q\PL� ZLHORWRPRZHM� SXEOLNDFML� Ä�:DUXQNL� � WHFKQLF]QH�Z\NRQDQLD� L�

RGELRUX��UREyW�EXGRZODQ\FK´��:7:L25%���������������������&] ü�$����������� 5RERW\�]LHPQH��NRQVWUXNF\MQH�L���UR]ELyUNRZH��� � &] ü�%� �� 5RERW\�Z\NR F]HQLRZH��� � &] ü�&� �� =DEH]SLHF]HQLD�L�L]RODFMH��� � &] ü�'� �� 5RERW\�LQVWDODF\MQH��HOHNWU\F]QH��
RSUDFRZDQHM�SU]H]�,QVW\WXW�7HFKQLNL�%XGRZODQHM�,7%�±�2 URGHN�,QIRUPDFML��
1DXNRZR�±�7HFKQLF]QHM����±�����:DUV]DZD���XO��.VDZHUyZ�����Z������U����L�Z�
ODWDFK�QDVW SQ\FK��

����:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
8ZDJD��3URZDG]HQLH�REPLDUyZ�UREyW� MHVW�QLH]E GQH�W\ONR�GOD�XPyZ�REPLDURZ\FK��W]Z��

W\S�$����
����� �2EPLDU� UREyW�PD� ]D� ]DGDQLH� RNUH OLü� IDNW\F]Q\� ]DNUHV�Z\NRQDQ\FK� UREyW� ZHGáXJ�

VWDQX� QD� G]LH � MHJR� SU]HSURZDG]HQLD�� 5RERW\� PR QD� X]QDü� ]D� Z\NRQDQH� SRG�
ZDUXQNLHP�� H� Z\NRQDQR� MH� ]JRGQLH� ]� Z\PDJDQLDPL� ]DZDUW\PL� Z� SURMHNFLH�
WHFKQLF]Q\P� L� VSHF\ILNDFMDFK� WHFKQLF]Q\FK�� ,OR ü� UREyW� SRGDMH� VL � Z� MHGQRVWNDFK�
XVWDORQ\FK�Z�Z\FHQLRQ\P�SU]HGPLDU]H�ZFKRG] F\P�Z�VNáDG�XPRZ\��-DNDNROZLHN�
QLH]JRGQR ü� ]� SU]HGPLDUHP�� Z� NWyU\P� ]� NRQLHF]QR FL� QLHNWyUH� ZLHONR FL� ]RVWDá\�
SU]\M WH�±�QLH�]ZDOQLD�:\NRQDZF\�RG�RERZL ]NX�Z\NRQDQLD�ZV]\VWNLFK�UREyW��

����� 'OD�XPyZ�U\F]DáWRZ\FK�REPLDU�VSURZDG]D�VL �MHG\QLH�GR�V]DFXQNRZHJR�RNUH OHQLD�
]DDZDQVRZDQLD�UREyW�GOD�SRWU]HE�Z\VWDZLHQLD�SU]HM FLRZHM�IDNWXU\��

����� (ZHQWXDOQH� ]PLDQ\� LOR FLRZH� L� URERW\� ]DPLHQQH� Z\QLNáH� Z� WUDNFLH� SURZDG]HQLD�
UREyW��NWyU\FK�QLH�PR QD�E\áR�ZF]H QLHM�SU]HZLG]LHü��PRJ �E\ü�GRNRQDQH�Z\á F]QLH�
QD�SRGVWDZLH�SURWRNyáX�NRQLHF]QR FL�VSLVDQHJR�Z�REHFQR FL�.LHURZQLND�%XGRZ\� L�
,QVSHNWRUD�1DG]RUX�L�]DWZLHUG]RQHJR�SU]H]�=DPDZLDM FHJR���

� -DNLHNROZLHN�]PLDQ\�LOR FLRZH�L�DVRUW\PHQWRZH�EH]�DNFHSWDFML�=DPDZLDM FHJR��
� ]RVWDQ �RGU]XFRQH��
����2SLV�VSRVREX�RGELRUX��UREyW�EXGRZODQ\FK�� � � � � � �����������
� :\VW SXM �QDVW SXM FH�URG]DMH�RGELRUyZ�UREyW���
� ��2GELyU�F] FLRZ\�OXE�HWDSRZ\�
� ��2GELyU�UREyW�]DQLNDM F\FK�OXE�XOHJDM F\FK�]DNU\FLX�
� ��2GELyU�NR FRZ\�
� ��2GELyU�SR�RNUHVLH�U NRMPLL�
� ��2GELyU�RVWDWHF]Q\��SRJZDUDQF\MQ\���
� 3RQDGWR� Z\VW SXM � RGELRU\� SU]HZRGyZ� NRPLQRZ\FK�� LQVWDODFML� L� XU] G]H �

WHFKQLF]Q\FK���
� 5RERW\�EXGRZODQH�RGELHUDQH�E G �Z�QDVW SXM F\FK�]DNUHVDFK��
�����2GELRU\�F] FLRZH�±�SROHJD�QD�RFHQLH� L� LOR FL�Z\NRQDQ\FK�F] FL� UREyW��:\NRQXMH�

VL �JR�ZHGáXJ�]DVDG�RERZL ]XM F\FK�SU]\�RGELRU]H�NR FRZ\P���
�����2GELyU�UREyW�]DQLNDM F\FK�OXE�XOHJDM F\FK�]DNU\FLX�

2GELyU�UREyW�]DQLNDM F\FK�L�XOHJDM F\FK�]DNU\FLX�SROHJD�QD�ILQDOQHM�RFHQLH�LOR FL��
L�MDNR FL�Z\NRQ\ZDQ\FK�UREyW��NWyUH�Z�GDOV]\P�SURFHVLH�UHDOL]DFML�XOHJQ �]DNU\FLX���
2GELyU�UREyW�]DQLNDM F\FK�L�XOHJDM F\FK�]DNU\FLX�E G]LH�GRNRQDQ\�Z�F]DVLH��
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XPR OLZLDM F\P�Z\NRQDQLH�HZHQWXDOQ\FK�NRUHNW�L�SRSUDZHN�EH]�KDPRZDQLD�
RJyOQHJR�SRVW SX�UREyW��2GELRUX�UREyW�GRNRQXMH�,QVSHNWRU�1DG]RUX���
*RWRZR ü�GDQHM�F] FL�UREyW�GR�RGELRUX�:\NRQDZFD�]JáDV]D�ZSLVHP�GR��
G]LHQQLND�EXGRZ\�L�MHGQRF]HVQ\P�SRZLDGRPLHQLX�,QVSHNWRUD�1DG]RUX��2GELyU�
E G]LH�SU]HSURZDG]RQ\�QLH]ZáRF]QLH��QLH�Sy QLHM�QL �Z�FL JX���GQL�RG�GDW\�
]JáRV]HQLD�ZSLVHP�GR�G]LHQQLND�EXGRZ\�L�SRZLDGRPLHQLD�R�W\P�IDNFLH�,QVSHNWRUD�
1DG]RUX���
2GELRURZL�UREyW�]DQLNDM F\FK�E G �SRGOHJDá\���
���URERW\�GDFKRZH��REUyENL�EODFKDUVNLH��NU\FLH�SDS �WHUPR]JU]HZDOQ ���
���URERW\�]ZL ]DQH�]�HOHZDFM �±�WHUPRPRGHUQL]DFMD� FLDQ��SRV]F]HJyOQH�MHM�HWDS\��
���URERW\�L]RODFML�SU]HFLZZLOJRFLRZHM� FLDQ�IXQGDPHQWRZ\FK�SRV]F]HJyOQH�MHM�HWDS\��
���Z\NRQDQLH�L]RODFML�WHUPLF]QHM�GDFKX�ZUD]�]�QRZ\P�SRNU\FLHP��

�����������������URERW\�VDQLWDUQH�L�HOHNWU\F]QH�
������ 2GELyU� NR FRZ\� SURZDG]L� =DPDZLDM F\� SU]\� XG]LDOH� ,QVSHNWRUD� 1DG]RUX�

,QZHVWRUVNLHJR��.LHURZQLND�EXGRZ\� L�:\NRQDZF\� UREyW� ]D�SR UHGQLFWZHP�RVyE�R�
RGSRZLHGQLFK�NZDOLILNDFMDFK�]DZRGRZ\FK��3U]HSURZDG]D�VL �JR�Z�WU\ELH�L�]JRGQLH�]�
ZDUXQNDPL�RNUH ORQ\PL�Z�XPRZLH�R�Z\NRQDQLH�UREyW�EXGRZODQ\FK��
3RGVWDZ � GR� UR]SRF] FLD� F]\QQR FL� RGELRUF]\FK� MHVW� VSHáQLHQLH� QDVW SXM F\FK�
ZDUXQNyZ��

� ��NRPSOHNVRZH�]DNR F]HQLH�UREyW�REM W\FK�XPRZ ��
� ��SLVHPQH�]JáRV]HQLH�]DPDZLDM FHPX�SU]H]�Z\NRQDZF �]DNR F]HQLD�UREyW���
������������REM W\FK�XPRZ ��
� ��]JáRV]HQLH�SU]H]�NLHURZQLND�EXGRZ\�UREyW�EXGRZODQHJR�GR�RGELRUX�RGSRZLHGQLP��
������������ZSLVHP�GR�G]LHQQLND�EXGRZ\��
� ��SU]HGáR HQLH�=DPDZLDM FHPX�NRPSOHWX�GRNXPHQWyZ�RGELRURZ\FK��

x� RU\JLQDá� G]LHQQLND� EXGRZ\�UHPRQWX� ]� SRWZLHUG]HQLHP� SU]H]�
,QVSHNWRUD� 1DG]RUX� ,QZHVWRUVNLHJR� JRWRZR FL� UREyW� GR� RGELRUX�
NR FRZHJR���

x�DWHVW\�� FHUW\ILNDW\�� GHNODUDFMH� ]JRGQR FL� QD� ]DVWRVRZDQH� PDWHULDá\� L�
Z\URE\�EXGRZODQH�

x�R ZLDGF]HQLH�NLHURZQLND�EXGRZ\�R��
� ����]JRGQR FL�Z\NRQDQLD�UREyW�EXGRZODQ\FK�]�ZDUXQNDPL�SR]ZROHQLD�QD�EXGRZ �OXE���
������������ZDUXQNDPL�]JáRV]HQLD�UREyW��QRUPDPL�WHFKQLF]Q\PL��SU]HSLVDPL�L�V]WXN ��
������������EXGRZODQ ��
� ����GRSURZDG]HQLX�GR�QDOH \WHJR�VWDQX�L�SRU] GNX�WHUHQX�UHPRQWRZDQHJR�EXG\QNX��
������������R URGND�NXOWXU\��D�WDN H�Z�UD]LH�NRU]\VWDQLD�±�XOLF\��V VLHGQLHM�QLHUXFKRPR FL���
������������EXG\QNX�OXE�ORNDOX��
� ��SU]HGáR HQLH�ZV]\VWNLFK�Z\PDJDQ\FK�SURWRNRáyZ�EDGD �L�VSUDZG]H �ZUD]�]�LFK��
������������]HVWDZLHQLHP��
� 3R�X]\VNDQLX�NRPSOHWX�GRNXPHQWyZ�RGELRURZ\FK�M�Z��=DPDZLDM F\�VSUDZG]D�LFK�

SRSUDZQR ü�L�NRPSOHWQR ü���
:�SU]\SDGNX�VWZLHUG]HQLD�EUDNyZ�:\NRQDZFD�X]XSHáQLD�GRNXPHQW\�QD�ZH]ZDQLH�
=DPDZLDM FHJR��:�WHUPLQLH���GQL�RG�GDW\�SRVLDGDQLD�SU]H]�=DPDZLDM FHJR�
SRSUDZQHJR�NRPSOHWX��GRNXPHQWyZ�RGELRUF]\FK�]RVWDMH�XVWDORQD�GDWD�L�JRG]LQD�
UR]SRF] FLD�F]\QQR FL�RGELRURZ\FK��

� 'DWD�UR]SRF] FLD�RGELRUX�NR FRZHJR�QLH�SRZLQQD�SU]HNURF]\ü����GQL�RG�GDW\�ZSLVX�
SRWZLHUG]DM FHJR� JRWRZR ü� GR� RGELRUX� ]H� VWURQ\� � ,QVSHNWRUD� 1DG]RUX�
,QZHVWRUVNLHJR��

� =�F]\QQR FL�RGELRUX�NR FRZHJR�=DPDZLDM F\�VSLVXMH�3URWRNyá�2GELRUX�.R FRZHJR�
2ELHNWX�� NWyUHJR� LQWHJUDOQ � F] ü� VWDQRZL � GRNXPHQW\� RGELRURZH� M�Z� �� .RSLD�
3URWRNRáX�2GELRUX�.R FRZHJR��EH]�]Dá F]QLNyZ��]RVWDQLH�SU]HND]DQD�:\NRQDZF\��
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3RGSLVDQ\�SU]H]�XF]HVWQLNyZ�RGELRUX�SURWRNyá�RGELRUX�NR FRZHJR��RELHNWX�VWDQRZL�
SRGVWDZ ��GR��

� D��SRGSLVDQLD�SURWRNRáX�RGELRUX�HOHPHQWX�UREyW�SU]H]�,QVSHNWRUD�1DG]RUX�
�������������,QZHVWRUVNLHJR��
� E���Z\VWDZLHQLD�IDNWXU\�NR FRZHM�SU]H]�:\NRQDZF �UREyW��
� F��XUXFKRPLHQLD�SáDWQR FL�XPRZQHM�NR FRZHM�SU]H]�=DPDZLDM FHJR��W\ONR�Z��
��������������SU]\SDGNX�EH]XVWHUNRZHJR�RGELRUX�SU]HGPLRWX�XPRZ\��
� G���Z�GQLX�RGELRUX�NR FRZHJR�RELHNWX�UR]SRF]\QD�ELHJ�RNUHV�U NRMPL�]D�ZDG\��
��������������SU]HGPLRWX�XPRZ\��
�����2GELyU�SR�RNUHVLH�U NRMPLL���
� 3RG�NRQLHF�RNUHVX�U NRMPLL�=DPDZLDM F\�]RUJDQL]XMH�RGELyU�ÄSR�RNUHVLH�U NRMPLL´��
�����2GELyU�RVWDWHF]Q\���
� 2GELyU� RVWDWHF]Q\� ±� SRJZDUDQF\MQ\� SROHJDM F\� QD� RFHQLH� Z\NRQDQ\FK� UREyW�

]ZL ]DQ\FK� ]� XVXQL FLHP� ZDG� VWZLHUG]RQ\FK� SU]\� RGELRU]H� NR FRZ\P� OXE�� RUD]�
SU]\� RGELRU]H� SR� RNUHVLH� U NRMPLL� RUD]� HZHQWXDOQ\FK� ZDG� ]DLVWQLDá\FK� Z� RNUHVLH�
JZDUDQF\MQ\P��

����� 'RNXPHQWDFMD� SRZ\NRQDZF]D�� LQVWUXNFMH� HNVSORDWDFML� L� NRQVHUZDFMD� Z\UREyZ� L�
XU] G]H ���

� :\NRQDZFD�MHVW�RGSRZLHG]LDOQ\�]D�VNRPSOHWRZDQLH�LQVWUXNFML�REVáXJL�L�NRQVHUZDFML�
]DVWRVRZDQ\FK�XU] G]H �RUD]�JZDUDQFML�QD�WH�L�LQQH�Z\URE\��PDWHULDá\�L�XU] G]HQLD�
EXGRZODQH� ±� FHOHP� SU]HND]DQLD� LFK� Z� NRPSOHFLH� =DPDZLDM FHPX� Z� GQLX�
NR FRZHJR�RGELRUX�UREyW��

�����'RNXPHQWDFMD�GR�RGELRUX�UREyW�EXGRZODQ\FK��
� 'R� RGELRUX� RELHNWX� UREyW� :\NRQDZFD� MHVW� RERZL ]DQ\� SU]\JRWRZDü� ZV]\VWNLH�

RGSRZLHGQLH�GRNXPHQW\�ZJ�SNW�������
���2SLV�VSRVREX�UR]OLF]HQLD�UREyW�W\PF]DVRZ\FK�L�SUDF�WRZDU]\V] F\FK��
� 5XV]WRZDQLD�EXGRZODQH�VáX FH�GR�XPR OLZLHQLD�Z\NRQ\ZDQLD�UREyW��
� ��PXUDUVNLFK�
� ��W\QNDUVNLFK�� � ���
� ��PDODUVNLFK�
� ��RFLHSOHQLRZ\FK�
� ��GHNDUVNLFK���
� D�WDN H�ZV]HONLH�LQQH�QS��GHVNRZDQLD�NRQVWUXNFML�EHWRQRZ\FK�L� HOEHWRZ\FK�]JRGQLH�

]�5R]SRU] G]HQLHP�0LQLVWUD� ,QIUDVWUXNWXU\� ]�GQLD����������� URNX�� �']��8��1U������
SR]�� ������ V � W]Z�� URERWDPL� W\PF]DVRZ\PL�� NWyUH� QLH� VWDQRZL � RGU EQHM� SR]\FML�
NRV]WRU\VRZHM� L� RGU EQHM� SU]HGPLDURZHM�� 2IHUHQW� SRZLQLHQ� ]DZU]Hü� MH� Z� FHQLH�
MHGQRVWNRZHM�SRV]F]HJyOQ\FK�UREyW��Z�NWyU\FK�Z\VW SXM ��

� 5R]OLF]HQLH�Z\NRQDQ\FK�UREyW�QDVW SL�]JRGQLH�]�SU]\M W\PL�]DVDGDPL�Z�XPRZLH�R�
URERW\�EXGRZODQH��PL G]\�=DPDZLDM F\P�D�:\NRQDZF �UREyW��� =$0$:,$- &<� ='(&<'8-(� &=<� 52=/,&=$1,(� 52%Ï7� 32'67$:2:<&+�% '=,(� '2.21<:$1(� :� 6<67(0,(� 35=('0,$52:<0� &=<�5<&=$à72:<0�� 2.5( /,� 7$. (� =$6$'<� 3à$712 &,� =$� :<.21$1(�52%27<���=$6$'<�7(�2.5( /21(�=267$1 �:�802:,(��

� 5R]OLF]HQLD� UREyW� REHMPRZDü� E G � URERW\� EXGRZODQH� REM WH� ]DZDUW � 8PRZ � R�
Z\NRQDQLH�DGDSWDFML�SU]HGPLRWRZHJR�RELHNWX��� 52=/,&=(1,$� 52%Ï7� '2.21<:$1(� % ' � &, /(� ,� =*2'1,(� =�35=<- 7<0,� =$6$'$0,� 2.5( /21<0,� :� 802:,(� 2� 52%27<�%8'2:/$1(��0, '=<�,1:(6725(0�$�:<.21$:& �52%Ï7��

� 3RGVWDZ � SáDWQR FL� MHVW� FHQD� MHGQRVWNRZD� VNDONXORZDQD� SU]H]� Z\NRQDZF � ]D�
MHGQRVWN � REPLDURZ � XVWDORQ � GOD� GDQHM� SR]\FML� Z� SU]HGPLDU]H� UREyW� NRV]WRU\VX�
SU]\M W �SU]H]�=DPDZLDM FHJR�Z�GRNXPHQWDFK�XPRZQ\FK��'OD� UREyW�Z\FHQLRQ\FK�
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U\F]DáWRZR� SRGVWDZ � SáDWQR FL� MHVW� ZDUWR ü� �NZRWD�� SRGDQD� SU]H]� Z\NRQDZF � L�
SU]\M WD�SU]H]�=DPDZLDM FHJR�Z�GRNXPHQWDFK�XPRZQ\FK��RIHUFLH����

� &HQD� MHGQRVWNRZD� SR]\FML� NRV]WRU\VRZHM� OXE� Z\QDJURG]HQLH� U\F]DáWRZH� E G]LH�
XZ]JO GQLDü� ZV]\VWNLH� F]\QQR FL�� Z\PDJDQLD� L� EDGDQLD� VNáDGDM FH� VL � QD� MHM�
Z\NRQDQLH�� RNUH ORQH�GOD� WHM� URERW\�Z�667� L� Z� GRNXPHQWDFML� SURMHNWRZHM��'R� FHQ�
MHGQRVWNRZ\FK�QLH�QDOH \�GROLF]Dü�SRGDWNX�9$7��

� .RV]W�Z\NRQDQLD��XWU]\PDQLD� L� OLNZLGDFML�HZHQWXDOQ\FK�REMD]GyZ��SU]HMD]GyZ�RUD]�
FDáHM�RUJDQL]DFML�UXFKX�QD�F]DV�EXGRZ\�SRQRVL�Z\NRQDZFD��8:$*,�������5RERW\��NWyUH�]JRGQLH�]�5R]SRU] G]HQLHP�0LQLVWUD�,QIUDVWUXNWXU\�]�GQLD����������� URNX�� �']�� 8�� 1U� ����� SR]�� ������ V � W]Z�� URERWDPL�W\PF]DVRZ\PL��QLH�VWDQRZL �RGU EQHM�SR]\FML�NRV]WRU\VRZHM� L�RGU EQHM�SU]HGPLDURZHM���

� � 1LH�PD�LFK�Z�SU]HGPLDU]H�UREyW���SDUDJUDI���5R]SRU] G]HQLD��
� � ����:V]\VWNLH� URERW\� W]Z�� W\PF]DVRZH�RIHUHQW� SRZLQLHQ� ]DZU]Hü� �Z� � FHQLH�MHGQRVWNRZHM�SRV]F]HJyOQ\FK�UREyW��Z�NWyU\FK�Z\VW SXM ��
������������������6]F]HJyáRZD�FHQD�MHGQRVWNRZD�URERW\�VNáDGD�VL �]�ZDUWR FL�SRV]F]HJyOQ\FK�

MHGQRVWNRZ\FK�QDNáDGyZ�U]HF]RZ\FK��NRV]WyZ�EH]SR UHGQLFK��RUD]�GROLF]H�
QLX�QDU]XWyZ�NRV]WyZ�SR UHGQLFK�L�]\VNX��

����3U]HGPLDU�UREyW�]JRGQLH�]�RERZL ]XM F\P�5R]SRU] G]HQLHP�MHVW��RSUDFRZD�
QLHP�ZFKRG] F\P�Z�]DNUHV�GRNXPHQWDFML�SURMHNWRZHM���PD��IXQNFMH�RSLVXM F �
SU]HGPLRW�]DPyZLHQLD����� :VND]DQH� Z� SU]HGPLDUDFK� NDWDORJL� QDNáDGyZ� U]HF]RZ\FK� L� QXPHU\�WDEHO� SRV]F]HJyOQ\FK� SR]\FML� QLH� VWDQRZL � SRGVWDZ\� Z\FHQ\� GOD�RIHUHQWD���VáX �MHG\QLH�XV]F]HJyáRZLHQLX�RSLVX�SR]\FML�SU]HGPLDURZHM��D�QLH�ZVND]DQLX�MHGQRVWNRZ\FK�QDNáDGyZ�U]HF]RZ\FK�GDQHM�NRQNUHWQHM�URERW\��:SLVDQLH� GR� WDEHOL� SU]HGPLDUX� GDQ\FK�GRW\F] F\FK� NDWDORJyZ�]DZLHUDM F\FK� QRUP\� QDNáDGyZ� U]HF]RZ\FK� RUD]� RSLVyZ� UREyW� ]� W\FK�NDWDORJyZ� QLH� R]QDF]D� ]RERZL ]DQLD� Z\NRQDZF\� GR� VSRU] G]HQLD�NDONXODFML�NRV]WRU\VRZHM�]JRGQLH�]�Z\PLHQLRQ �SRGVWDZD�QRUPDW\ZQ ����� '/$� 6325= '=(1,$� � .26=725<68� 2)(572:(*2� 2)(5(17� ��:<.21$:&$� :,1,(1� =$67262:$û� :à$61 � :<&(1 �,1'<:,'8$/1 �23$57 �1$�:à$61(-�$1$/,=,(�/8%�35=<�8 <&,8�'267 31<&+�.$7$/2*Ï:���1,(.21,(&=1,(�:6.$=$1<&+����� :� RIHUFLH� ZLQLHQ� E\ü� XM W\� FDá\� ]DNUHV� ZV]\VWNLFK� UREyW�� NWyUH����]DZDUWH�V �V]F]HJyáRZR�Z�SU]HGPLDUDFK�UREyW�SRV]F]HJyOQ\FK�EUDQ ����� :\PRJL� GRW\F] FH� RSLVX� VSRVREX� REOLF]HQLD� FHQ\� ]D� URERW\�EXGRZODQH� SU]HGPLRWX� ]DPyZLHQLD� =DPDZLDM F\� ]DZDUá� Z� 6,:=��6SHF\ILNDFMD�,VWRWQ\FK�:DUXQNyZ�=DPyZLHQLD���

����'RNXPHQW\�RGQLHVLHQLD��
������-HGQRVWND�DXWRUVND����:\NRQDZVWZR��'RNXPHQWDFMD��,QZHVW\FMH�:�'�,��VSyáND�]�R�R��
� � �����������������������������±������.DOLV]��XO��2ER]RZD���E��
� � ��������������������������WHO����������������������ID[�������������������
������=HVWDZLHQLH�GRNXPHQWDFML��

�� SU]HGPLDU\�UREyW�ZV]\VWNLFK�EUDQ ��EXGRZODQHM��VDQLWDUQHM�L�HOHNWU\F]QHM��
������1RUP\��DNW\�SUDZQH��DSUREDW\�WHFKQLF]QH�L�LQQH�GRNXPHQW\��
� 6SHF\ILNDFMH�WHFKQLF]QH�Z�Uy Q\FK�PLHMVFDFK�SRZRáXM �VL �QD�3ROVNLH�1RUP\��31���

SU]HSLV\� EUDQ RZH�� LQVWUXNFMH�� 1DOH \� WUDNWRZDü� MH� MDNR� LQWHJUDOQ � F] ü� L� QDOH \�
F]\WDü� MH� á F]QLH�]� U\VXQNDPL�GRNXPHQWDFML�SURMHNWRZHM� L�VSHF\ILNDFMDPL� MDN�JG\E\�
WDP�RQH�Z\VW SRZDá\��5R]XPLH�VL �� L �Z\NRQDZFD�MHVW�Z�SHáQL�]D]QDMRPLRQ\�]�LFK�
]DZDUWR FL � L� Z\PDJDQLDPL�� =DVWRVRZDQH� E G � PLDá\� RVWDWQLH� Z\GDQLD� 3ROVNLFK�
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1RUP�� R� LOH� QLH� SRVWDQRZLRQR� LQDF]HM�� 5RERW\� E G � Z\NRQ\ZDQH� Z� EH]SLHF]Q\�
VSRVyE�� FL OH�Z�]JRG]LH�]�3ROVNLPL�1RUPDPL������

� � :\NRQDZFD� MHVW� ]RERZL ]DQ\�GR�SU]HVWU]HJDQLD�ZV]\VWNLFK� RERZL ]XM F\FK�
QRUP� SU]\� Z\NRQ\ZDQLX� UREyW� RNUH ORQ\FK� Z� 8PRZLH� RUD]� GR� VWRVRZDQLD� LFK�
SRVWDQRZLH � QD� UyZQL� ]H� ZV]\VWNLPL� LQQ\PL� Z\PDJDQLDPL� ]DZDUW\PL� Z�
VSHF\ILNDFMDFK�WHFKQLF]Q\FK��

� � 5R]XPLH� VL �� H� Z\NRQDZFD� MHVW� Z� SHáQL� ]D]QDMRPLRQ\� ]� ]DZDUWR FL � L�
Z\PDJDQLDPL�W\FK�QRUP�L�SU]HSLVyZ��D�Z�V]F]HJyOQR FL��

x� :DUXQNL�7HFKQLF]QH�:\NRQDQLD��L�2GELRUX�5REyW�%XGRZODQ\FK��:7:L25%�,7%�:±
ZD�����U�F] ü�$��F] ü�%��F] ü�&��F] ü�'��

x� :DUXQNL�7HFKQLF]QH�:\NRQDQLD� � L�2GELRUX�5REyW�%XGRZODQR�0RQWD RZ\FK�:7:�L�
25%��0�$UNDG\�:�±�ZD�����U��WRP�,�F] ü���y����WRP�,,,���

x� 8VWDZD�]�GQLD������������U�Ä3UDZR�%XGRZODQH´��']��8��]������U�1U�����SR]�������]�
Sy ��]P����

x� :DUXQNL� WHFKQLF]QH�� MDNLP�SRZLQQ\�RGSRZLDGDü�EXG\QNL� L� LFK�XV\WXRZDQLH� �']��8��]�
�����U�1U�����SR]������]�Sy ��]P����

x� 5R]SRU] G]HQLH� 0LQLVWUD� ,QIUDVWUXNWXU\� �Z� VSUDZLH� EH]SLHF]H VWZD� L� KLJLHQ\� SUDF\�
SRGF]DV� Z\NRQ\ZDQLD� UREyW� EXGRZODQ\FK� �� ]� GQLD� �� OXWHJR� ����� U�� �']�� 8�� QU� ����
SR]������

x� 5R]SRU] G]HQLH� 0LQLVWUD� 3UDF\� L� 3ROLW\NL� 6RFMDOQHM� ]� GQLD� ����������U�� ÄZ� VSUDZLH�
RJyOQ\FK�SU]HSLVyZ�%+3´��

x� 5R]SRU] G]HQLH�0LQLVWUD�3UDF\�L�3ROLW\NL�6RFMDOQHM�]�GQLD����PDUFD�����U��Z�VSUDZLH�
EH]SLHF]H VWZD�L�KLJLHQ\�SUDF\�SU]\�U F]Q\FK�SUDFDFK�WUDQVSRUWRZ\FK�

x� 2EZLHV]F]HQLH�0LQLVWUD�]GURZLD�L�2SLHNL�6SRáHF]QHM�]�GQLD����OXWHJR�����U��Z�VSUDZLH�
RJáRV]HQLD�MHGQROLWHJR�WHNVWX�XVWDZ\�R�3D VWZRZHM�,QVSHNFML�6DQLWDUQHM�

x� 8VWDZD�]�GQLD����PDUFD�����U��R�GURJDFK�SXEOLF]Q\FK�
x� 8VWDZD�]�GQLD����NZLHWQLD�����U��R�RGSDGDFK�
x� 8VWDZD�]�GQLD����NZLHWQLD�����U��R�Z\UREDFK�EXGRZODQ\FK�
x� 5R]SRU] G]HQLH�0LQLVWUD�,QIUDVWUXNWXU\�]�GQLD����F]HUZFD�����U��Z�VSUDZLH�G]LHQQLND�

EXGRZ\�� PRQWD X� L� UR]ELyUNL�� WDEOLF\� LQIRUPDF\MQHM� RUD]� RJáRV]HQLD� ]DZLHUDM FHJR�
GDQH�GRW\F] FH�EH]SLHF]H VWZD�SUDF\�L�RFKURQ\�]GURZLD�

x� 8VWDZD�]�GQLD����VLHUSQLD�����U��R�V\VWHPLH�]JRGQR FL�
�
�
�
�
�
�
�
�
�
�
�
�
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�� ���52%27<�35=<*272:$:&=(�,�52=%,Ï5.2:(� � � ���� ������667�����
� ���(/(:$&-$�=�7(50202'(51,=$&- � &,$1��%8'<1.8� � � ������667�����
� ���2%5Ï%.,�%/$&+$56.,(��(/(0(17<�2':2'1,(1,$�,�'2&,(3/(1,(��
�����������25$=��32.5<&,(�'$&+8������ � � � � � � ������667�����
�
� � � ���������������������8ZDJL�GR�V]F]HJyáRZ\FK�VSHF\ILNDFML�WHFKQLF]Q\FK�667�������667������

� �����������������ZVSyOQH�Z\PDJDQLD�GRW\F] FH�UREyW�EXGRZODQ\FK�REM W\FK�SU]HGPLRWHP�]DPyZLHQLD���
� ��� &] ü�RJyOQD��

�� 1D]ZD�QDGDQD�]DPyZLHQLX�SU]H]�=DPDZLDM FHJR��
��������Ä7(50202'(51,=$&-$�±�%8'<1(.�*àÏ:1<´��
�� 3U]HGPLRW�L�]DNUHV�UREyW�RJyOQREXGRZODQ\FK�REM W\FK�667��]DZDUW\�MHVW�Z�
V]F]HJyáRZ\FK�667�������667�����

�� 2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�667��V �Z�VSHF\ILNDFML�WHFKQ����F] ü�RJyOQD�����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK���
���SRGDQR�Z�SNW���VSHF��WHFKQLF]QHM���F] ü�RJyOQD��672��SOXV�Z�667�������667�����

���:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
��SRGDQR�Z�SNW����VSHF\ILNDFML�WHFKQLF]QHM���F] ü�RJyOQD���672��

���:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
���SRGDQR�Z�SNW����VSHF\ILNDFML�WHFKQLF]QHM���F] ü�RJyOQD��672�����:\PDJDQLD�V]F]HJyáRZH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
�� SRGDQR�Z�SRV]F]HJyOQ\FK�667�������667�������� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
��RJyOQH�]DVDG\�NRQWUROL�MDNR FL�UREyW�SRGDQR�Z�SNW���VSHF��WHFKQ���F] ü�RJyOQD��672��
�� V]F]HJyáRZH�]DVDG\�NRQWUROL�UREyW�GOD�ND GHJR�URG]DMX�Z\VW SXM F\FK�UREyW�REM W\FK�
VSHF\ILNDFM �]DZDUWH�V �Z�667�������667�����

���:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
���RJyOQH�ZDUXQNL�REPLDUX�UREyW�SRGDQR�Z�SNW����VSHF�WHFKQ����F] ü�RJyOQD��672��

��� 2GELyU�UREyW�EXGRZODQ\FK��
����RJyOQH�]DVDG\�RGELRUX�UREyW�SRGDQR�Z�SNW����VSHF��WHFKQ����F] ü�RJyOQD��672��
�� �V]F]HJyáRZH�]DVDG\�RGELRUX�UREyW�]DZDUWH�V �Z�667�������667�������� 5R]OLF]HQLD�UREyW��
���RJyOQH�]DVDG\�UR]OLF]H �UREyW�SRGDQR�Z�SNW����VSHF��WHFKQ����F] ü�RJyOQD��672��

�����'RNXPHQW\�RGQLHVLHQLD��
���SRGDQR�Z�SNW����VSHF\ILNDFML�WHFKQLF]QHM���F] ü�RJyOQD���672��
�� V]F]HJyáRZH�GRNXPHQW\�RGQLHVLHQLD�GOD�SRV]F]HJyOQ\FK�UREyW�]DZDUWH�V �Z�667�����
��667�����
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�
�
�
�
�
�
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���:67 3� �
�����3U]HGPLRW�67:L25%�

3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� WHFKQLF]QHM� �67:L25%�� V � V]F]HJyáRZH�
Z\PDJDQLD� GRW\F] FH� Z\NRQDQLD� L� RGELRUX� UREyW� L� ZFKRG] F\FK� Z� VNáDG�
SU]HGVL Z]L FLD�SQ���
Ä7(50202'(51,=$&-$�±�%8'<1(.�*àÏ:1<´���������=DNUHV�VWRVRZDQLD�67:L25%�

� 6SHF\ILNDFMD� WHFKQLF]QD� �67:L25%��VWDQRZL�GRNXPHQW�SU]HWDUJRZ\� L� NRQWUDNWRZ\�
SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����������=DNUHV�UREyW�REM W\FK�67:L25%�

� =DNUHV�UREyW�]DZDUW\�MHVW�Z��67:L25%������������Ä:\PDJDQLD�RJyOQH´�SXQNW����������2NUH OHQLD�SRGVWDZRZH�
� 2NUH OHQLD� SRGVWDZRZH� V � ]JRGQH� ]� RGSRZLHGQLPL�� RERZL ]XM F\PL� SROVNLPL�

QRUPDPL� RUD]� ]� GHILQLFMDPL� SRGDQ\PL� 67:L25%� ����������� Ä:\PDJDQLD� RJyOQH´�
SXQNW����������2JyOQH�Z\PDJDQLD�GRW\F] FH�UREyW��

� 2JyOQH�Z\PDJDQLD�GRW\F] FH� UREyW�SRGDQR�Z�67:L25%������������ Ä:\PDJDQLD�
RJyOQH´�SXQNW����

� 3U]\�URERWDFK�]ZL ]DQ\FK�P�LQ��]�V\VWHPX�RFLHSOHQLRZHJR� FLDQ�L�GDFKX��SRNU\FLD�
GDFKX�RUD]�SR]RVWDá\FK� UREyW�QDOH \� FL OH�VWRVRZDü�VL � �GR� LQVWUXNFML�SURGXFHQWD�
W\FK�HOHPHQWyZ�Z�]DNUHVLH�WUDQVSRUWX��SU]HFKRZ\ZDQLD��RVDG]DQLD�L�PRQWD X��HWF��
:\NRQDZFD� UREyW� MHVW� RGSRZLHG]LDOQ\� ]D� MDNR ü� LFK� Z\NRQDQLD� RUD]� ]DFKRZDQLH�
]JRGQR FL� ]� GRNXPHQWDFM � SU]HWDUJRZ � L� 6,:=�� SU]HGPLDUDPL� UREyW�� SROHFHQLDPL�
,QVSHNWRUD�QDG]RUX�RUD]�VSHF\ILNDFMDPL�WHFKQLF]Q\PL���

�
���0$7(5,$à<��

3U]\�Z\NRQ\ZDQLX�UREyW�EXGRZODQ\FK�QDOH \�VWRVRZDü�Z\á F]QLH�Z\URE\�EXGRZODQH�
GRSXV]F]RQH� GR� REURWX� SRZV]HFKQHJR� OXE� MHGQRVWNRZHJR� VWRVRZDQLD� Z�
EXGRZQLFWZLH�������5RERW\�SU]\JRWRZDZF]H�L�UR]ELyUNRZH���667�����

� 0DWHULDá\�QRZH��QLH�Z\VW SXM ������(OHZDFMD�]�WHUPRPRGHUQL]DFM � FLDQ�EXG\QNX�±�667�����
���������������2JyOQH�Z\PDJDQLD�GRW\F] FH�PDWHULDáyZ�EXGRZODQ\FK�SRGDQR�Z�2JyOQHM��
������������������VSHF\ILNDFML�WHFKQLF]QHM��

��������,]RODFMD�WHUPLF]QD� FLDQ�]�Sá\W�VW\URSLDQRZ\FK�(36���������
x� JUXER FL���FP�ZUD]�]�W\QNLHP�VWUXNWXUDOQ\P�PLQHUDOQ\P�]�NRORUHP�Z�

PDVLH��
x� VLDWND�]�ZáyNQD�V]NODQHJR�R�J VWR FL�PLQ����J�P�����V\VWHPRZD�
x� ]DSUDZD�NOHMRZD�IDEU\F]QLH�SU]\JRWRZDQD��V\VWHPRZD�
x� W\QN� HOHZDF\MQ\� VWUXNWXUDOQ\� VLOLNDWRZ\� R� ZáD FLZR FLDFK� W\QNX�

PLQHUDOQHJR��EDUZLRQ\�NRORU�MDVQ\�±�V\VWHPRZ\�
�8:$*$��Sá\W\�VW\URSLDQRZH�PXV] �E\ü�Z\VH]RQRZDQH��

�������,]RODFMD�WHUPLF]QD� FLDQ�IXQGDPHQWRZ\FK�]�Sá\W�]�SROLVW\UHQX�HNVWUXGRZDQHJR��
����������W\SX�;36�JU����FP�]�ZNOHMRQ �VLDWN �]�ZáyNQD�V]NODQHJR�R�J VWR FL����J�P���
����������L�L]RODFM �SLRQRZ �ELWXPLF]Q �QD�]LPQR�SU]HFLZZLOJRFLRZ ���
�������3RGRNLHQQLNL�]�EODFK\�VWDORZHM�SRZOHNDQHM�±�V\VWHPRZH���
�������7\QN� \ZLF]Q\�PR]DLNRZ\�W\SX�*UDPDSODVW��HOHZDF\MQ\�±�QD�FRNROH�EXG\QNX��
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�������.RORU\�HOHZDFML�ZJ�X]JRGQLHQLD�]�=DPDZLDM F\P�������2EUyENL�EODFKDUVNLH��HOHPHQW\�RGZRGQLHQLD�L�SRNU\FLH�GDFKX�±�667�����
���������������2JyOQH�Z\PDJDQLD�GRW\F] FH�PDWHULDáyZ�EXGRZODQ\FK�SRGDQR�Z�2JyOQHM��
������������������VSHF\ILNDFML�WHFKQLF]QHM��

��������3URMHNWRZDQH�SRNU\FLH�GDFKX�VWDQRZL��
x� QRZD�ZDUVWZD�V]OLFKW\�EHWRQRZHM�]�EHWRQX�NODV\�%���]EURMRQD�

ZNáDGNDPL�SROLSURS\OHQRZ\PL�FD���NJ�P��
x� ZDUVWZD�SDURL]RODFML�]�IROLL�3(�JU�����PP�
x� RFLHSOHQLH���Sá\W\�VW\URSLDQRZH�JUXER FL���FP�R�Z\PLDUDFK��

����PP[����PP�ODPLQRZDQH�MHGQRVWURQQLH�SDS �SRGNáDGRZ �QD�
ZHORQLH�]�ZáyNLHQ�V]NODQ\FK�W\SX�3���������QS��6W\URSDSD��ZUD]�]�
NOLQDPL�VW\URSLDQRZ\PL�

x�������ZDUVWZD�SDS\�SRGNáDGRZHM�WHUPR]JU]HZDOQHM����PP��DOWHUQDW\ZQLH��
x�������ZDUVWZD�SDS\�QDZLHU]FKQLRZHM�WHUPR]JU]HZDOQHM�6%6�JUXER FL����PP�
3DUDPHWU\�WHFKQLF]QH�SDS\�WHUPR]JU]HZDOQHM��
�� RVQRZD��J�P O ��ZáyNQLQD�SROLHVWURZD�QRZHM�JHQHUDFML�������������������������J�P O �
�� VLáD�]U\ZDM FD�Z]GáX �Z�SRSU]HN���1��FP� �����������������������������
�� Z\GáX HQLH�Z]JO GQH�SU]\�]U\ZDQLX�Z]GáX �Z�SRSU]HN��������������������
�� JL WNR ü�Z�REQL RQ\FK�WHPSHUDWXUDFK��������PP� P &����������������������������� P &�
�� RGSRUQR ü�QD�G]LDáDQLH�Z\VRNLFK�WHPSHUDWXU��� P &��K��������������������������� P &�
�� JUXER ü�±�SRGNáDG��3)���������PP���QDZLHU]FK���:)���������PP�

���������2EUyENL�EODFKDUVNLH�GDFKX��ZHQW\ODWRUyZ��NRPLQyZ���]�EODFK\�VWDORZHM�
������������RF\QNRZDQHM�JU����������PP��8ZDJD��QDOH \�SDPL WDü�R�NRQLHF]QR FL���
������������]DFKRZDQLD�LVWQLHM F\FK�G\ODWDFML��
�������5\QQ\�GDFKRZH�L�UXU\�VSXVWRZH�]�RG]\VNX�]�GHPRQWD X���]�EODFK\�VWDORZHM��
����������RF\QNRZDQHM������8ZDJD���

6WDQGDUG�WHFKQLF]Q\�L�PDWHULDáRZ\�RUD]�PRQWD �RFLHSOHQLD�GDFKX�L�SRNU\FLD�
GDFKRZHJR�]�SDS\�WHUPR]JU]HZDOQHM�Z��EXG\QNX�JáyZQ\P�PXVL�]DSHZQLDü�
GáXJRWUZDáH��ZLHOROHWQLH�L�EH]DZDU\MQH�LFK�IXQNFMRQRZDQLH��

�
�������635= 7�� �

�����������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�672�%����������Ä:\PDJDQLD��
�������������RJyOQH´�SNW����

�
�������75$163257�� �

���������2JyOQH�Z\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX�SRGDQR�Z�672�%����������
�����������Ä:\PDJDQLD�RJyOQH´�SNW����

�������������7UDQVSRUW�L�UR]áDGXQHN��
� 7UDQVSRUW� SRZLQLHQ� RGE\ZDü� VL � VDPRFKRGDPL� ]DNU\W\PL� ]� SHáQ\P�
]DEH]SLHF]HQLHP� SU]HG� XV]NRG]HQLDPL�� 5R]áDGXQHN� SRZLQLHQ� RE\ZDü� VL � Z�
VSRVyE�]PHFKDQL]RZDQ\�SU]\�]DFKRZDQLX�SHáQHM�RVWUR QR FL� L�RFKURQ\��SU]HG�
XV]NRG]HQLDPL��

��������������6NáDGRZDQLH���
6NáDGRZDQLH� SRZLQQL� RGE\ZDü� VL � Z� SRPLHV]F]HQLDFK� ]DPNQL W\FK�� VXFK\FK��
SU]HZLHZQ\FK��SDSD��Sá\W\�VW\URSLDQRZH��VW\URSLDQ�ODPLQRZDQ\��EODFKD���
:DUXQNL� WUDQVSRUWX� L� VNáDGRZDQLD� PXV] � FKURQLü� Z\URE\� WDN H� SU]HG�
XV]NRG]HQLHP��
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1LH�ZROQR�VNáDGRZDü�Z\ HM�Z\PLHQLRQ\FK�Z\UREyZ��QDZHW�SU]H]�NUyWNL�RNUHV��
SRG� JRá\P� QLHEHP�� Z� PLHMVFDFK� ]DZLOJRFRQ\FK�� EH]SR UHGQLR� QD� ]LHPL� L� Z�
SRGREQLH�QLHNRU]\VWQ\FK�ZDUXQNDFK��

�
���������:<.21$1,(�52%Ï7�� �

�����������2JyOQH�Z\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\NRQDQLD�SRV]F]HJyOQ\FK�UREyW���
�����������EXGRZODQ\FK�SRGDQR�Z�672�%����������Ä:\PDJDQLD�RJyOQH´�SNW���������������5RERW\�UR]ELyUNRZH�L�SU]\JRWRZDZF]H���667������

� �������������2JyOQH�Z\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�SRGDQR�Z�2JyOQHM��
�����������������������VSHF\ILNDFML�WHFKQLF]QHM�672�%�����������

�������5RERW\�UR]ELyUNRZR�Z\EXU]HQLRZH�REHMPXM �]DNUHV�SRGDQ\�Z�SU]HGPLDUDFK��
����������UREyW�RUD]�SNW�����672�%�����������Z�W\P�P�LQ��

�� SU]HáR HQLH�GDV]NyZ�]ORNDOL]RZDQ\FK�Z�HOHZDFML�EXG\QNX�]�QDSUDZ �W\QNX�SR�
URERWDFK�

�� SU]HáR HQLH�LVWQLHM FHM�EDOXVWUDG\�GOD�RVyE�QLHSHáQRVSUDZQ\FK�
�������3U]HG�SU]\VW SLHQLHP�GR�UREyW�WU]HED�SU]HSURZDG]Lü�RFHQ �VWDQX��
����������WHFKQLF]QHJR�SRV]F]HJyOQ\FK�HOHPHQWyZ�EXG\QNX�SRGOHJDM F\FK�UR]ELyUFH��
����������RUD]�XVWDOLü�PHWRG �UR]ELyUNL��
�������3URSRQRZDQD�MHVW�PHWRGD�U F]QD�SU]\�X \FLX�HOHNWURQDU] G]L�UR]ELyUND�P�LQ��
����������NRPLQD��SDS\�GDFKRZHM��ZDUVWZ\�VSDGNRZHM�]� X OREHWRQX��GHPRQWD �U\QLHQ���
����������UXU�VSXVWRZ\FK��SDVyZ�QDGU\QQRZ\FK�L�LQQ\FK�HOHPHQWyZ�GDFKRZ\FK��SRGR��
����������NLHQQLNyZ�L�LQ��
�������=DVDG\�%+3��

�� URERW\�UR]ELyUNRZH�SRZLQLHQ�SURZDG]Lü�NLHURZQLN�R�RGSRZLHGQLFK�
NZDOLILNDFMDFK�L�GR ZLDGF]HQLX�RUD]�]DWUXGQLDü�URERWQLNyZ�REH]QDQ\FK�]�
WHJR�URG]DMX�URERWDPL��3U]H]�FDá\�F]DV�WUZDQLD�UREyW�QDOH \�SLOQRZDü��DE\�
QD�WHUHQ��UR]ELyUNL�QLH�ZFKRG]Lá\�RVRE\�SRVWURQQH��.LHURZQLN�UREyW�
SRZLQLHQ�ZVND]\ZDü�PLHMVFD�XVWDZLHQLD�UXV]WRZD ��PLHMVFD�JURPDG]HQLD�
JUX]X�L�VSRVRE\�MHJR�]DEH]SLHF]HQLD���

�� JUX]X�QLH�PR QD�JURPDG]Lü�QD�VWURSDFK�L�VFKRGDFK��
�� SU]HG�UR]SRF] FLHP�UREyW�UR]ELyUNRZ\FK�QDOH \�RGá F]\ü�RG�VLHFL�HOHNWU\�

F]QHM�ZV]\VWNLH�LQVWDODFMH�
�������5RERW\�UR]ELyUNRZH�SURZDG]Lü�]JRGQLH�]�]DVDGDPL�5R]SRU] G]HQLD�0LQLVWUD��
����������,QIUDVWUXNWXU\���Z�VSUDZLH�EH]SLHF]H VWZD�L�KLJLHQ\�SUDF\�SRGF]DV�Z\NRQ\����
����������ZDQLD�UREyW�EXGRZODQ\FK���]�GQLD���OXWHJR������U���']��8��QU�����SR]������

�����������(OHZDFMD�]�WHUPRPRGHUQL]DFM � FLDQ�EXG\QNX�±�667�����
�������������������2JyOQH�Z\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�SRGDQR�Z�2JyOQHM�VSHF\ILND��
����������������������FML�WHFKQLF]QHM��

���������3á\W\�VW\URSLDQRZH�QDOH \�PRFRZDü�GR�XSU]HGQLR�SU]\JRWRZDQHJR�SRGáR D�
���ZJ�V]F]HJyáRZ\FK�LQVWUXNFML�L�Z\W\F]Q\FK�Z\EUDQHJR�SURGXFHQWD���]D��
���SRPRF �NRáNyZ�WHOHVNRSRZ\FK�L�NOHMX�GR�NOHMHQLD�VW\URSLDQX�GR�SRGáR D��
���FHUDPLF]QHJR���

��������1DOH \�VSUDZG]Lü�VWDQ�LVWQLHM F\FK�W\QNyZ�]HZQ WU]Q\FK�SRSU]H]�REVWXNDQLH��
�����������LFK�PáRWNLHP��:V]\VWNLH�RGSDU]RQH�W\QNL�QDOH \�EH]Z]JO GQLH�VNXü��0LHMVFD��
�����������VNXFLD�QDOH \�X]XSHáQLü�W\QNLHP�FHPHQWRZR�ZDSLHQQ\P��3R�XSU]HGQLP��
�����������VSUDZG]HQLX�VWDQX�W\QNyZ�L�HZHQWXDOQ\P�X]XSHáQLHQLX�QDOH \�]P\ü�ZRG ��
�����������SRG�FL QLHQLHP�]�X \FLHP�GHWHUJHQWyZ��1DVW SQLH� FLDQ\�]DJUXQWRZDü�
�����������JUXQWHP�Já ERNR�SHQHWUXM F\P��3U]HG�UR]SRF] FLHP�SU]\NOHMDQLD�Sá\W�VW\UR���
�����������SLDQRZ\FK�GR� FLDQ\�QDOH \�]DPRQWRZDü�OLVWZ �VWDUWRZ ��3á\W\�VW\URSLDQRZH��
�����������SU]\NOHMDü�GR� FLDQ�]DSUDZ �NOHMRZD�V\VWHPRZ ��=DSUDZ �QDOH \�UR]áR \ü�
�����������NLHOQL �SR�REZRG]LH�Sá\W\�SDVPHP�V]HURNR FL�RN��FP�L�NLONRPD�SODFNDPL�R��
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����������� UHGQLF\�RN�����FP��1DáR RQD�]DSUDZD�SR�GRFL QL FLX�Sá\W\�SRZLQQD�SRNU\ü�
�����������PLQ�����MHM�SRZLHU]FKQL��3á\W\�VW\URSLDQRZH�QDOH \�PRFRZDü� FL OH�MHGQD�
�����������SU]\�GUXJLHM��Z�MHGQHM�SáDV]F]\ QLH��]�]DFKRZDQLHP�PLMDQNRZHJR�XNáDGX��
�����������VW\NyZ�SLRQRZ\FK��3R�]ZL ]DQLX�]DSUDZ\�Sá\W\�QDOH \�V]OLIRZDü�SDSLHUHP��
����������� FLHUQ\P�L�SU]\VW SLü�GR�GRGDWNRZHJR�PRFRZDQLD�á F]QLNDPL�PHFKDQLF]��
�����������Q\PL��,OR ü�á F]QLNyZ�SRZLQQD�Z\QRVLü�PLQ���V]W�P���3R�PRQWD X�á F]QLNyZ��
������������QDOH \�SU]\VW SLü�GR�Z\NRQDQLD�ZDUVWZ\�]EURMRQHM��:DUVWZ �]EURMRQ ��
������������Z\NRQDü�QDOH \�QDNáDGDM F�]DSUDZ �NOHMRZ �V\VWHPRZ �QD�SU]HV]OLIRZDQH�L��
������������RGS\ORQH�Sá\W\�VW\URSLDQRZH�L�ZWDSLDü�VLDWN �]�ZáyNQD�V]NODQHJR�R�J VWR FL��
������������PLQ����J�P���
��������'RFLHSOHQLH�HOHZDFML�Z\NRQDü��Z�GRZROQ\P�GRSXV]F]RQ\P�GR�VWRVRZDQLD�Z�

���������������EXGRZQLFWZLH�V\VWHPLH�L�WHFKQRORJLL�OHNNLHM�PRNUHM���
��������5R]SRF] FLH�UREyW�RFLHSOHQLRZ\FK�%62�PR H�QDVW SLü�GRSLHUR���MH HOL��

� ��URERW\�GDFKRZH��PRQWD �RNLHQ��L]RODFMH�L�SRGáR D�SRG�SRVDG]NL�EDONRQyZ�OXE�
�����������������WDUDVyZ�]RVWDQ �]DNR F]RQH�L�RGHEUDQH�
� ��ZV]HONLH�QLH�SU]H]QDF]RQH�GR�RVWDWHF]QHJR�SRNU\FLD�SRZLHU]FKQLH�MDN��
�����������������V]NáR��RNáDG]LQ\�L�HOHPHQW\�GUHZQLDQH��HOHPHQW\�PHWDORZH��SRGRNLHQQLNL���
�����������������RNáDG]LQ\�NDPLHQQH��JOD]XUD�LWS���]RVWDQ �RGSRZLHGQLR�]DEH]SLHF]RQH��
�����������������L�RVáRQL WH�
� ��ZLGRF]QH�]DZLOJRFRQH�PLHMVFD�Z�SRGáR X�XOHJQ �Z\VFKQL FLX��URERW\�
�����������������ZHZQ WU]QH�PRNUH�SRZLQQ\�E\ü�Z\NRQDQH�]�RGSRZLHGQLP�Z\SU]HG]HQLHP��
�����������������OXE�WDN�]RUJDQL]RZDQH��DE\�QLH�SRZRGRZDü�QDGPLHUQHJR�Z]URVWX�LOR FL��
������������������ZLOJRFL�Z�RFLHSODQ\FK� FLDQDFK�]HZQ WU]Q\FK���
� ��QD�SRZLHU]FKQLDFK�SR]LRP\FK�QD�RJQLRPXUDFK��DWW\NDFK��J]\PVDFK�L�LQQ\FK��
�����������������]RVWDQ �Z\NRQDQH�RGSRZLHGQLH�REUyENL�]DSHZQLDM FH�RGSURZDG]HQLH�ZRG\�
�����������������RSDGRZHM�SR]D�OLFR�HOHZDFML�Z\NR F]RQHM�RFLHSOHQLHP�
� ��SU]HM FLD�LQVWDODFML�OXE�LQQ\FK�HOHPHQWyZ�EXG\QNX�SU]H]�SáDV]F]\]Q\�
�����������������RFLHSODQH�]RVWDQ �UR]PLHV]F]RQH�L�RSUDFRZDQH�Z�VSRVyE�]DSHZQLDM F\��
�����������������FDáNRZLW �L�WUZDá �V]F]HOQR ü���
����������� 3U]\� Z\NRQ\ZDQLX� SUDF� RFLHSOHQLRZ\FK� QDOH \� EH]Z]JO GQLH� SU]HVWU]HJDü�

UH LPX� WHFKQRORJLF]QHJR�� D� Z� V]F]HJyOQR FL� QDOH \� VWRVRZDü� Z\á F]QLH��V\VWHP\� ]DPNQL WH��� 1LHGRSXV]F]DOQH� MHVW� PLHV]DQLH� HOHPHQWyZ� L�NRPSRQHQWyZ� SRFKRG] F\FK� ]� Uy Q\FK� V\VWHPyZ�� JG\ � JUR]L� WR�SRZVWDQLHP�V]NyG�L�SRZRGXMH�XWUDW �JZDUDQFML�SURGXFHQWD��
� :V]HONLH�PDWHULDá\�ZFKRG] FH�Z� VNáDG� V\VWHPX� RFLHSOHQLRZHJR�PXV] � E\ü�

VWRVRZDQH�]JRGQLH�]�SU]H]QDF]HQLHP�L�LQVWUXNFMDPL�WHFKQLF]Q\PL�SURGXNWyZ��
� :� F]DVLH� Z\NRQ\ZDQLD� UREyW� L� Z� ID]LH� Z\V\FKDQLD� WHPSHUDWXUD� RWRF]HQLD� L�

SRGáR D� QLH� SRZLQQD� E\ü� QL V]D� QL � �� P &�� D� Z� SU]\SDGNX� PDWHULDáyZ�
NU]HPLDQRZ\FK��VLOLNDWRZ\FK��QLH�SRZLQQD�E\ü�QL V]D�QL ��� P &��]DSHZQLD� WR�
RGSRZLHGQLH�ZDUXQNL�ZL ]DQLD��

� 3RGF]DV�Z\NRQ\ZDQLD�UREyW�L�Z�ID]LH�ZL ]DQLD�PDWHULDá\�QDOH \�FKURQLü�SU]HG�
QLHNRU]\VWQ\PL� ZDUXQNDPL� DWPRVIHU\F]Q\PL� �GHV]F]�� VLOQH� QDVáRQHF]QLHQLH��
VLOQ\�ZLDWU���]DJUR RQH�SáDV]F]\]Q\�RGSRZLHGQLR�]DEH]SLHF]\ü��

� 5XV]WRZDQLD�XVWDZLDü�]�Z\VWDUF]DM FR�GX \P�RGVW SHP�RG�SRZLHU]FKQL� FLDQ�
GOD� ]DSHZQLHQLD� RGSRZLHGQLHM� SU]HVWU]HQL� URERF]HM�� 8VWDZLRQH� UXV]WRZDQLH�
Z\PDJD�RGELRUX�WHFKQLF]QHJR��

� 2EUyENL� EODFKDUVNLH� PXV] � E\ü� ]DPRQWRZDQH� Z� VSRVyE� VWDELOQ\� L�
]DSHZQLDM F\�RGSURZDG]HQLH�ZRG\�SR]D�SRZLHU]FKQL �HOHZDFML��1DOH \�MH�WDN�
XNV]WDáWRZDü�� DE\� LFK� NUDZ G � RGGDORQD� E\áD� RG� GRFHORZHM� SRZLHU]FKQL�
HOHZDFML�R�RN���FP��
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� 2EUyENL�EODFKDUVNLH�QDOH \�Z\NRQDü�QDMSy QLHM�SU]HG�Z\NRQ\ZDQLHP�ZDUVWZ\�
]EURMRQHM�� Z� VSRVyE� ]DSHZQLDM F\� ZH� ZV]\VWNLFK� ID]DFK� SUDF� QDOH \W �
RFKURQ �SRZLHU]FKQL�SU]HG�ZRGDPL�RSDGRZ\PL�L�VSá\ZDM F\PL��

� 1LHGRSXV]F]DOQH� MHVW� SU]HQRV]HQLH� GUJD � EODFKDUNL� EH]SR UHGQLR� QD�
FLHQNRZDUVWZRZ\�HOHPHQW�Z\NR F]HQLRZ\��

� :V]HONLH�XV]F]HOQLHQLD�VW\NyZ�L]RODFML�WHUPLF]QHM�]�HOHPHQWDPL�Z\NRQDQ\PL�]�
PDWHULDáyZ� R� LQQHM� UR]V]HU]DOQR FL� Z\NRQDü� ]� X \FLHP� SU]H]QDF]RQ\FK� GR�
WHJR�FHOX�NLWyZ� OXE� WD P�XV]F]HOQLDM F\FK�Z�VSRVyE�SRGDQ\�Z�SURMHNFLH� OXE�
]HVWDZLHQLDFK�UR]ZL ]D �V]F]HJyáyZ�SRGDQ\FK�SU]H]�SURGXFHQWD�V\VWHPX��

���������������&DáR ü�UREyW�QDOH \�Z\NRQDü�]JRGQLH�]�LQVWUXNFM �Z\NRQ\ZDQLD�GRFLHSOH �
������������������]DOHFDQ\FK�SU]H]�GDQHJR�NRQNUHWQHJR�SURGXFHQWD�%62��8:$*$���=DPLDQD�SRV]F]HJyOQ\FK�HOHPHQWyZ�Z�SU]\M W\P�V\VWHPLH��QS��VLDWNL����������������OXE�NOHMX��MHVW�QLHGRSXV]F]DOQD�L�VNXWNXMH�QLH�W\ONR�XWUDW �ZV]HONLFK�JZD������������������UDQFML� QD� GDQ\� V\VWHP� XG]LHODQ\FK� SU]H]� SURGXFHQWD�� DOH� MHVW� ]áDPD���������������QLHP�SU]HSLVyZ�3UDZD�EXGRZODQHJR��

������2EUyENL�EODFKDUVNLH��GRFLHSOHQLH�L�SRNU\FLH�GDFKX�±�667�����
�����������������2JyOQH�Z\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�SRGDQR�Z�2JyOQHM�VSHF\ILNDFML�
��������������������WHFKQLF]QHM��

������� 3U]HG�URERWDPL�SRGVWDZRZ\PL�GDFKRZ\PL�QDOH \�Z\NRQDü�URERW\�UR]ELyUNR�
ZR�GHPRQWD RZH�MDN�QL HM��

������� ,VWQLHM FH�SRNU\FLH�SDSRZH�ZLHORZDUVWZRZH�QDOH \�UR]HEUDü���
������� =GHPRQWRZDü�LVWQLHM FH�]ZRG\�SR]LRPH�LQVWDODFML�RGJURPRZHM��
������� 1DOH \�]GHPRQWRZDü�LVWQLHM FH�REUyENL�EODFKDUVNLH�±�SDV\�QDGU\QQRZH��

REUyENL�NRPLQyZ��EODFK\�ZLDWURZH��EODFK\� FLDQHN�DWW\NRZ\FK��
������� 1DOH \�]GHPRQWRZDü�LVWQLHM FH�U\QQ\�]�EODFK\�VWDORZHM�RF\QNRZDQHM�±�]�

RG]\VNLHP�Z�������
������� 1DOH \�]GHPRQWRZDü�LVWQLHM FH�UXU\�VSXVWRZH�]�EODFK\�VWDORZHM�RF\QNRZDQHM�

±�]�RG]\VNLHP��
������� 1DOH \�UR]HEUDü�PXURZDQ\�NRPLQ��
������� 2GELü�W\QNL�]HZQ WU]QH�SR]RVWDá\FK�NRPLQyZ�SRQDG�GDFKHP��
��������5R]HEUDü�ZDUVWZ �VSDGNRZ �]� X OREHWRQX��
��������&DáR ü�PDWHULDáX�UR]ELyUNRZHJR�QDOH \�XVXQ ü�L�Z\ZLH ü�]�WHUHQX�EXGRZ\�L�

XW\OL]RZDü��
��������5RERW\�EXGRZODQH�QRZH�QD�GDFKX���

x� Z\PXURZDQLH�NRPLQD�SRQDG�GDFK�]�FHJá\�FHUDPLF]QHM�SHáQHM�NODV\�����
]�F]DSNDPL�NRPLQRZ\PL�

x� RW\QNRZDQLH�W\QNLHP�]Z\Ná\P�,,,�NDW��LVWQLHM F\FK�NRPLQyZ�SRQDG�
GDFKHP�

x� PDORZDQLH�W\QNyZ�NRPLQyZ�SRQDG�GDFKHP�IDUEDPL�HPXOV\MQ\PL�SRG�
NRORU�HOHZDFML�

x� PRQWD �EHONL�GUHZQLDQHM���[��FP�RNDSRZHM�]DLPSUHJQRZDQHM�
SUHSDUDWDPL�VROQ\PL�ZRGQ\PL�]D�SRPRF �ZVSRUQLNyZ�VWDORZ\FK�FR�
��FP�GR�NRQVWUXNFML�GDFKRZHM�

x� SU]\JRWRZDQLH�SRZLHU]FKQL�GDFKX�SRSU]H]�Z\NRQDQLH�QRZHM�ZDUVWZ\�
V]OLFKW\�EHWRQRZHM�]�EHWRQX�NODV\�%���]EURMRQHM�ZáyNQDPL�SROLSURS\OH�
QRZ\PL�

x� PRQWD �Sá\W�L]RODF\MQ\FK�VW\URSLDQRZ\FK�MHGQRVWURQQLH�ODPLQRZDQ\FK�
JU���FP�RUD]�NOLQyZ�VW\URSLDQRZ\FK�
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x� Z\NRQDQLH�REUyEHN�EODFKDUVNLFK�GDFKX��NRPLQyZ�� FLDQHN��SDVyZ�
QDGU\QQRZ\FK�

x� PRQWD �U\QLHQ�GDFKRZ\FK�±�]�RG]\VNX�
x� PRQWD �UXU�VSXVWRZ\FK�±�]�RG]\VNX��
x� SRNU\FLH�GDFKX�SDS �WHUPR]JU]HZDOQ �6%6�JU����PP�]EURMRQHM�

ZNáDGN ����J�P��
x� PRQWD �]ZRGyZ�LQVWDODFML�RGJURPRZHM�±�SU]HZRG\�SR]LRPH�QD�

ZVSRUQLNDFK�REVDG]DQ\FK�
��������1DOH \�]DFKRZDü�V]F]HJyOQ �RVWUR QR ü�SU]\�URERWDFK�Z\VRNR FLRZ\FK�

GHNDUVNLFK���
6\VWHP�PRQWD X�Sá\W�L]RODF\MQ\FK�]�UG]HQLHP�VW\URSLDQRZ\P��VW\URSLDQ��ODPLQRZDQ\��
D���PRQWD �PHFKDQLF]Q\�
'R�PRQWD X�PHFKDQLF]QHJR�QDOH \�X \ü�á F]QLNyZ�]�SRGNáDGN �VWDORZ ��
'áXJR ü�á F]QLND�X]DOH QLRQD�MHVW�RG�JUXER FL�Sá\W\�L]RODF\MQHM���
=DVDG\�GRERUX�á F]QLND�/ �*UXER ü�L]RODFML�����PP����
5R]PLHV]F]HQLH�á F]QLNyZ�PHFKDQLF]Q\FK�Z\NRQDü�]JRGQLH�]�LQVWUXNFM �
SURGXFHQWD��

�E��NOHMHQLH�GR�SRGáR D��
'R�NOHMHQLD�Sá\W�PR QD�X \ü�ZV]HONLH�OHSLV]F]D�PRJ FH�PLHü�EH]SR UHGQL�
NRQWDNW�]H�VW\URSLDQHP��]DNUHV�VWRVRZDQLD�SRWZLHUG]RQ\�SU]H]�SURGXFHQWD���
1DMF] FLHM�VWRVRZDQ\PL�NOHMDPL�V �MHGQRVNáDGQLNRZH�NOHMH�SROLXUHWDQRZH�QS��
'(.2��
=JRGQLH�]�LQVWUXNFM �SURGXFHQWD��NOHM�QDQRVL�VL �F]WHUHPD�FL Já\PL�SDVPDPL�R�
V]HURNR FL��P��]X \FLH�NOHMX�RG������GR�����NJ�QD��P����
=DOHFD�VL �GRGDWNRZR�Sá\W\�PRFRZDü�PHFKDQLF]QLH�NRáNDPL�WHOHVNRSRZ\PL�GR�
SRGáR D�GDFKRZHJR�Z�V\VWHPLH��
��VWUHID�EU]HJRZD�GDFKX����Z�LOR FL��V]W�á F]QLNyZ�
��VWUHID�QDUR QD�GDFKX���Z�LOR FL��V]W�á F]QLNyZ�
��VWUHID�ZHZQ WU]QD�GDFKX���Z�LOR FL��V]W�á F]QLNyZ�
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5R]PLHV]F]HQLH�SDVP�NOHMX�SROLXUHWDQRZHJR�QDOH \�Z\NRQDü�]JRGQLH�]�
LQVWUXNFM �SURGXFHQWD��

�
8:$*$���
�� ��
����������:DUVWZD�SRGNáDGRZD�±�]JU]HZDQD��DOWHUQDW\ZD���

-DNR�SRGNáDGRZ �ZDUVWZ �ZRGRV]F]HOQ �QDOH \�]DVWRVRZDü�]JU]HZDOQ �SDS �
PRG\ILNRZDQ �6%6��QS��([WUDGDFK�3)�6]\ENL�3URILO�3<(�39����6���32/%,7�
3)��32/%,7�([WUD�3)�OXE�UyZQRZD Q ���3DS �QDOH \�NOHLü�GR�SRGáR D��
=DNáDG\�ERF]QH����FP��]JU]Dü�WDN��DE\�Z�VSRLQLH�Z\VW SLá�Z\Sá\Z�ELWXPX�R�
V]HURNR FL������FP��=DNáDG\�F]RáRZH�]JU]HZDü�QD�V]HURNR FL������FP�SR�
XSU]HGQLP�SU]HWRSLHQLX�SRZLHU]FKQL�L�ZFL QL FLX�SRV\SNL�Z�ELWXP��

������� :DUVWZD�ZLHU]FKQLD���]JU]HZDQD��
-DNR�ZLHU]FKQL �ZDUVWZ �ZRGRV]F]HOQ �QDOH \�]DVWRVRZDü�]JU]HZDOQ �SDS �
PRG\ILNRZDQ �6%6��QS��32/%,7�(;75$�:)��(;75$'$&+�:)�3<(�39�����
6���='81%,7�:)�OXE�UyZQRZD Q ����
3DS �QDOH \�]JU]HZDü�QD�FDáHM�SRZLHU]FKQL�GR�SDS\�SRGNáDGRZHM��=DNáDG\�
ERF]QH�R�V]HURNR FL�SDVD�SR]EDZLRQHJR�SRV\SNL�PLQHUDOQHM���FP��]JU]Dü�WDN��
DE\�Z�VSRLQLH�Z\VW SLá�Z\Sá\Z�ELWXPX�R�V]HURNR FL������FP��=DNáDG\�F]RáRZH�
]JU]HZDü�QD�V]HURNR FL���FP�SR�XSU]HGQLP�SU]HWRSLHQLX�SRZLHU]FKQL�L�
ZFL QL FLX�SRV\SNL�Z�ELWXP��:\Sá\Z\�DVIDOWX�PR QD�SRV\SDü�SRV\SN �
PLQHUDOQ �Z�W\P�VDP\P�NRORU]H�Z�FHOX�SRGQLHVLHQLD�HVWHW\NL�SRNU\FLD��
�

���.21752/$��%$'$1,$�,�2'%,Ï5�:<52%Ï:�,�52%Ï7�%8'2:/$1<&+�� �
�������������2JyOQH�Z\PDJDQLD�GRW\F] FH�NRQWUROL��EDGD �L�RGELRUX�Z\UREyZ�L�UREyW��
���������������EXGRZODQ\FK�SRGDQR�Z�2JyOQHM�VSHF\ILNDFML�WHFKQLF]QHM����������5RERW\�UR]ELyUNRZH�L�SU]\JRWRZDZF]H��667������±�RGELyU�SR�Z\NRQDQLX������������SU]HZLG]LDQHJR�SURMHNWHP�]DNUHVX�UREyW��XPR OLZLDM F\FK�GDOV]\�SRVW S�UREyW��
����������SRGVWDZRZ\FK���������(OHZDFMD�]�WHUPRPRGHUQL]DFM � FLDQ�EXG\QNX�±�667�����

����������������2JyOQH�Z\PDJDQLD�GRW\F] FH�NRQWUROL��EDGD �L�RGELRUX�Z\UREyZ�SRGDQR�Z��
�������������������2JyOQHM�VSHF\ILNDFML�WHFKQLF]QHM��
� ���������5RERW\�SRGOHJDM �RGELRURZL��

���������2FHQD�MDNR FL�Z\NRQDQLD�HOHZDFML�L�WHUPRPRGHUQL]DFML�SRZLQQD�REHMPRZDü��
�� VSUDZG]HQLH�MDNR FL�PDWHULDáyZ��]�NWyU\FK�]RVWDáD�Z\NRQDQD�HOHZDFMD�
�� VSUDZG]HQLH� SUDZLGáRZR FL� Z\NRQDQLD� ]� XZ]JO GQLHQLHP� V]F]HJyáyZ�

NRQVWUXNF\MQ\FK�NRQNUHWQHJR�V\VWHPX�%62�
�� VSUDZG]HQLH�]JRGQR FL�Z\NRQDQHM�NRORU\VW\NL�]�XVWDOHQLDPL�]�=DPDZLD��

M F\P������ 2EUyENL� EODFKDUVNLH�� HOHP�� RGZRGQLHQLD� GDFKX� L� RFLHSOHQLH� RUD]� SRNU\FLH�GDFKX�±�667�����
����������������2JyOQH�Z\PDJDQLD�GRW\F] FH�NRQWUROL��EDGD �L�RGELRUX�Z\UREyZ�SRGDQR�Z��
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�������������������2JyOQHM�VSHF\ILNDFML�WHFKQLF]QHM��
� ���������5RERW\�SRGOHJDM �RGELRURZL��
� �������2FHQD�MDNR FL�Z\NRQDQLD�REUyEHN�EODFKDUVNLFK�L�SRNU\FLD�GDFKX�SRZLQQD�
����������������REHMPRZDü��

�� VSUDZG]HQLH�]JRGQR FL�Z\PLDUyZ�
�� VSUDZG]HQLH� MDNR FL� PDWHULDáyZ�� ]� NWyU\FK� ]RVWDá\� Z\NRQDQH� REUyENL��

RFLHSOHQLH�L�SRNU\FLH�GDFKX��
�� VSUDZG]HQLH� SUDZLGáRZR FL� Z\NRQDQLD� ]� XZ]JO GQLHQLHP� V]F]HJyáyZ�

WHFKQRORJLF]Q\FK�
�

���:<0$*$1,$�'27<&= &(�35=('0,$58�,�2%0,$58�52%Ï7�� �
������������2JyOQH�]DVDG\�GRNRQ\ZDQLD�REPLDUyZ�UREyW�SRGDQR�Z�SNW���2JyOQHM�6SHF\ILNDFML��
��������������7HFKQLF]QHM��
����� ���3RGVWDZ �GRNRQ\ZDQLD�REPLDUyZ�RNUH ODM F �]DNUHV�SRV]F]HJyOQ\FK�SUDF�
������������Z\NRQ\ZDQ\FK�Z�UDPDFK�SRV]F]HJyOQ\FK�SR]\FML�MHVW�]Dá F]RQ\�GR�GRNXPHQWDFML��
������������SU]HWDUJRZHM�SU]HGPLDU�UREyW��
�

���2'%,Ï5�52%Ï7�%8'2:/$1<&+�� �
�������������2JyOQH�]DVDG\�RGELRUX�UREyW�SRGDQR�Z��Ä:\PDJDQLDFK�RJyOQ\FK��2JyOQHM��

6SHF\ILNDFML�7HFKQLF]QHM��
����� 2GELRU\�SRV]F]HJyOQ\FK�UREyW�QDOH \�GRNRQDü�]JRGQLH�]�:DUXQNDPL��

7HFKQLF]Q\PL�:\NRQDQLD�L��2GELRUX�5REyW�%XGRZODQ\FK�,QVWUXNFMH���:\W\F]QH��
3RUDGQLNL���Z\GDZQLFWZR�,QVW\WXWX�7HFKQLNL�%XGRZODQHM�,7%�:DUV]DZD�������
��������������U����VWRVRZQH�QXPHU\�]HV]\WyZ�M�Z��

�
���52=/,&=(1,(�52%Ï7�� �

�����������2JyOQH�]DVDG\�GRNRQ\ZDQLD�UR]OLF]H �UREyW�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML���
�������������7HFKQLF]QHM��
�����������3RGVWDZ �SáDWQR FL�V �FHQ\�MHGQRVWNRZH�SRV]F]HJyOQ\FK�SR]\FML�]DZDUW\FK�Z��
�������������Z\FHQLRQ\P�SU]H]�:\NRQDZF �SU]HGPLDU]H�UREyW��D�]DNUHV�F]\QQR FL�REM W\FK���
�������������FHQ �RNUH ORQ\�MHVW�Z�LFK�RSLVLH��
�

����'2.80(17<�2'1,(6,(1,$�� �
���������6,:=�GOD�]DGDQLD�Ä7HUPRPRGHUQL]DFMD�±�EXG\QHN�JáyZQ\´��
����������8PRZD�R�URERW\�EXGRZODQH�ZUD]�]�KDUPRQRJUDPHP�UREyW�QD�SRZ\ V]H�]DGDQLH�
�������������]DZDUWD�SRPL G]\�=DPDZLDM F\P�D�:\NRQDZF ��
���������6]F]HJyá\��GHWDOH�RUD]�LOR FL�SRV]F]HJyOQ\FK�UREyW�]DZDUWH�V �Z�V]F]HJyáRZ\FK�

�SU]HGPLDUDFK�UREyW���
� �����������:DUXQNL��7HFKQLF]QH�:\NRQDQLD�L��2GELRUX�5REyW�%XGRZODQ\FK�Ä,QVWUXNFMH����
����������������:\W\F]QH��3RUDGQLNL´���Z\GDZQLFWZR�,QVW\WXWX�7HFKQLNL�%XGRZODQHM�,7%�
����������������:DUV]DZD��������������������U��VWRVRZQH�QXPHU\�]HV]\WyZ�M�Z��
�������������6WRVRZQH�3ROVNLH�1RUP\�L�SU]HSLV\�]ZL ]DQH�]�SURMHNWRZDQ\PL�URERWDPL��
�����������,QQH�GRNXPHQW\��

x� $NWXDOQH� L� RERZL ]XM FH� LQVWUXNFMH�� DWHVW\�� DSUREDW\� WHFKQLF]QH� L� FHUW\ILNDW\�
OXE� NUDMRZH� GHNODUDFMH� ]JRGQR FL� PDWHULDáyZ� ]DSURMHNWRZDQ\FK� L�
ZEXGRZDQ\FK�Z�UHPRQWRZDQ\�RELHNW��

x� :\W\F]QH�Z\NRQDZF]H�L]RODFML�WHUPLF]QHM�]�Sá\W�VW\URSLDQRZ\FK�
x� :\W\F]QH�Z\NRQDZF]H�Z\EUDQHJR�SURGXFHQWD�V\VWHPX�GRFLHSOHQLRZHJR�

�%62��
x� :\W\F]QH�Z\NRQDZF]H�L]RODFML�WHUPLF]QHM�]�Sá\W�ODPLQRZDQ\FK�W\SX�6W\URSDSD�
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x� :\W\F]QH�Z\NRQDZF]H�UREyW�SRNU\ZF]\FK�]�SDS�WHUPR]JU]HZDOQ\FK�
������LQQH�RERZL ]XM FH�SU]HSLV\��QRUP\�L�Z\W\F]QH�LQVWUXNWD RZH�Z�X]JRGQLHQLX�]��
������,QVSHNWRUHP�1DG]RUX�
������NDWDORJL�WHFKQLF]QH��NDUW\�NDWDORJRZH�L�LQVWUXNFMH�PRQWD RZH�SURGXFHQWyZ��
������PDWHULDáyZ�L�XU] G]H �

�����������������1LH�Z\PLHQLHQLH�W\WXáX�MDNLHMNROZLHN�G]LHG]LQ\��JUXS\��SRGJUXS\�F]\�QRUP\�QLH�
�����������]ZDOQLD�:\NRQDZF\�UREyW�RG�RERZL ]NX�VWRVRZDQLD�Z\PRJyZ�RNUH ORQ\FK��
�����������SUDZHP�SROVNLP��
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