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�6�3�(�&�<�)�,�.�$�&�-�$���7�(�&�+�1�,�&�=�1�$��
������:<.21$1,$�,�2'%,258�52%Ï7�
���������5RERW\�RJyOQREXGRZODQH���������
�
�
x� �1D]ZD�RELHNWX����'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�/ZyZNX�
x� $GUHV�RELHNWX�����3U]HGV]NROH�Z�/ZyZNX�XO�� ZLWDOVNLHJR��
������������������������������������������
�
x� 1D]ZD�=DPDZLDM FHJR���85= '�0,$67$�,�*0,1<�:�/:Ï:.8�
�
�
$GUHV�=DPDZLDM FHJR�����/ZyZHN�XO��5DWXV]RZD���� � � � ����� � � � � ����
�
x� 1D]ZD�VSHF\ILNDFML�WHFKQLF]QHM�����
���������������������������

��� 6SHF\ILNDFMD�WHFKQLF]QD�Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK�������F] ü�RJyOQD���672����VWURQ����
��� 6]F]HJyáRZD�VSHF\ILNDFMD�WHFKQLF]QD�Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK����667����VWURQ������

�
x� 1D]ZD�L�DGUHV�MHGQRVWNL�RSUDFRZXM FHM�VSHF\ILNDFM ���
� 35$&2:1,$�352-(.72:$�$5&+,7(.721,&=12���%8'2:/$1$�������������������������������PJU�LQ ��DUFK��3U]HP\VáDZ�6WXUJyOHZVNL��������������������������������������±�����.DOLV]�XO��5XPL VNLHJR����
� ����������������H�PDLO��DUFKL�NDO#ZS�SO��WHO�����������������
�
� � � � � � � � �
�
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�
�'DWD�RSUDFRZDQLD�����.DOLV]��ZU]HVLH ������U��
�
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x� 6WURQD�W\WXáRZD�
x� 6SLV�]DZDUWR FL�
x� =HVWDZLHQLH�URG]DMyZ�VSHF\ILNDFML�WHFKQLF]Q\FK�
x� 6SHF\ILNDFMD�WHFKQLF]QD�Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK�672�
��� &] ü�RJyOQD�������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��

�����3U]HGPLRW�L�]DNUHV�UREyW�EXGRZODQ\FK�
�� �����:\V]F]HJyOQLHQLH�L�RSLV�SUDF�WRZDU]\V] F\FK�L�UREyW��
��������������W\PF]DVRZ\FK��

� ����������,QIRUPDFMD�R�WHUHQLH�EXGRZ\�
����������������2UJDQL]DFMD�UREyW�EXGRZODQ\FK�
� ����������=DEH]SLHF]HQLH�LQWHUHVyZ�RVyE�WU]HFLFK�

���������2FKURQD� URGRZLVND�
� ������������:DUXQNL�EH]SLHF]H VWZD�SUDF\�L�RFKURQD�SU]HFLZSR DURZD�QD���EXGRZLH�� ����������=DSOHF]H�GOD�SRWU]HE�Z\NRQDZF\�
� �����������:DUXQNL�GRW\F] FH�RUJDQL]DFML�UXFKX�
�����������������1D]Z\�L�NRG\�UREyW�������������������2NUH OHQLD�SRGVWDZRZH��
��� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK���

������:\PDJDQLD�RJyOQH�GRW\F] FH�ZáD FLZR FL�PDWHULDáyZ�L�Z\UREyZ�EXGRZODQ\FK��
�������:\PDJDQLD�RJyOQH�GRW\F] FH�SU]HFKRZ\ZDQLD��WUDQVSRUWX��ZDUXQNyZ�

GRVWDZ��VNáDGRZDQLD�L�NRQWUROL�MDNR FL�PDWHULDáyZ�L�Z\UREyZ�
������0DWHULDá\�L�Z\URE\�GRSXV]F]RQH�GR�REURWX�L�VWRVRZDQLD�Z�EXGRZQLFWZLH�
������0DWHULDá\�QLHRGSRZLDGDM FH�Z\PDJDQLRP��
������:DULDQWRZH�VWRVRZDQLH�PDWHULDáyZ�

��� :\PDJDQLD�GRW\F] FH�VSU] WX��PDV]\Q�QLH]E GQ\FK�OXE�]DOHFDQ\FK�GR�
Z\NRQDQLD�UREyW�EXGRZODQ\FK�]JRGQLH�]�]DáR RQ �MDNR FL ��

��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
��� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\NRQDQLD�UREyW�EXGRZODQ\FK����� 2SLV�G]LDáD �]ZL ]DQ\FK�]�NRQWURO ��EDGDQLDPL�RUD]�RGELRUHP�Z\UREyZ�L��

UREyW�EXGRZODQ\FK�Z�QDZL ]DQLX�GR�GRNXPHQWyZ�RGQLHVLHQLD���
��� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
��� 2SLV�VSRVREX�RGELRUX�UREyW�EXGRZODQ\FK��
��� 2SLV�VSRVREX�UR]OLF]HQLD�UREyW��
����'RNXPHQW\�RGQLHVLHQLD��
x� 6SLV�67:L25%�
x� 6SHF\ILNDFMH�WHFKQLF]QH�Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK�667�
�

8ZDJL������ :V] G]LH��JG]LH�Z�GRNXPHQWDFML�RSLVXM FHM�SU]HGPLRW�]DPyZLHQLD���SU]HGPLDU\�UREyW��NRV]WRU\V�QDNáDGF]\�± OHS\��SURMHNW�EXGRZODQR�Z\NRQDZF]\��VSHF\ILNDFMH�WHFKQLF]QH�Z\NRQDQLD�L�RGELRUX�UREyW��Z\VW SL �QD]Z\�PDWHULDáyZ��]QDNL�WRZDURZH��SDWHQW\��SRFKRG]HQLH�OXE�LQQH�V]F]HJyáRZH�GDQH�±�=DPDZLDM F\�GRSXV]F]D�UR]ZL ]DQLD�UyZQRZD QH�RSLV\ZDQ\P�RUD]�X \FLH�LQQ\FK�PDWHULDáyZ�R�UyZQRZD Q\FK�]H�ZVND]DQ\PL�SDUDPHWUDFK���]JRGQLH�]�DUW�������XVWDZ\�Ä3UDZR�]DPyZLH �SXEOLF]Q\FK´���
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������:VND]DQH�QD]Z\�PDWHULDáyZ��]QDNL�WRZDURZH��SDWHQW\��SRFKRG]HQLH�OXE�LQQH�V]F]HJyáRZH�GDQH�X \WR�FHOHP�GRNáDGQHJR�RSLVX�SU]HGPLRWX�]DPyZLHQLD�±�MHJR�SR]LRPX��VWDQGDUGX��MDNR FL�������1D]Z\�KDQGORZH�PDWHULDáyZ�L�RNUH ORQH�NRQNUHWQH�WHFKQRORJLH�X \WH�Z�GRNXPHQWDFK�SU]HWDUJRZ\FK�L�GRNXPHQWDFML�WHFKQLF]QHM�ZLQQ\�E\ü�WUDNWRZDQH�MDNR�GHILQLFMH�VWDQGDUGX�MDNLHJR�Z\PDJD�=DPDZLDM F\��
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�
�
����������������63(&<),.$&-$��7(&+1,&=1$��:<.21$1,$��
����������� ��,��2'%,258��52%Ï7��%8'2:/$1<&+��
� � � � � �

&= û��2*Ï/1$���672��
�
���&] ü�RJyOQD�
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��

� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN���
�������3U]HGPLRW�L�]DNUHV�UREyW�EXGRZODQ\FK��3U]HGPLRWHP�UREyW�MHVW�GRNR F]HQLH�EXGRZ\�EXG\QNX�SU]HGV]NROD�

V]H FLX�RGG]LDáRZHJR�]�Z\NRU]\VWDQLHP�LVWQLHM F\FK�áDZ�
IXQGDPHQWRZ\FK�L� FLDQ�SLZQLF��2ELHNW�SU]\VWRVRZDQR�GR�NRU]\VWDQLD�SU]H]�RVRE\�QLHSHáQRVSUDZQH��

D�� ]HVWDZLHQLH�SRGVWDZRZ\FK�ZLHONR FL�FKDUDNWHU\]XM F\FK�LQZHVW\FM ���
x� SRZLHU]FKQLD�X \WNRZD�EXG\QNX������������������������������P m ��
x� SRZLHU]FKQLD�]DEXGRZ\�EXG\QNX������ ���������������P m ���
x� NXEDWXUD�EXG\QNX�����������������������������������������������������P n ��
x� Z\PLDU\�EXG\QNX��� V]HURNR ü��������P��

GáXJR ü������������P�
x� SRZLHU]FKQLD�PLHMVF�SRVWRMRZ\FK�L�GUyJ� ��������������P m �
x� �SRZLHU]FKQLD�FKRGQLNyZ�L�GRM ü�GR�EXG\QNX�������������P m ��

�
�������E��=DNUHV�UREyW�EXGRZODQ\FK�REHMPXMH��
�������5RERW\�EUDQ \�EXGRZODQHM��� ��SU]\JRWRZDZF]H��
� ��]LHPQH�ZUD]�]�URERWDPL�SRPLDURZ\PL�
� ��L]RODF\MQH�SU]HFLZZLOJRFLRZH�L�ZRGRFKURQQH��� ��PXUDUVNLH��
� ��L]RODF\MQH�FLHSáRFKURQQH�L�HOHZDF\MQH��
����������PRQWD RZH�VWURSyZ�L�GDFKX��

� ��PRQROLW\F]QH�NRQVWUXNFMH� HOEHWRZH��
� ��UXV]WRZDQLD��
������������SRNU\FLD�GDFKRZH��L]RODFMH�VWURSRGDFKyZ�L�REUyENL��EODFKDUVNLH�
� ��W\QNDUVNLH��
� ��SRVDG]NDUVNLH�L�SRGáRJRZH��
� ��RNáDG]LQ\�ZHZQ WU]QH��� ��PDODUVNLH�]HZQ WU]QH�L�ZHZQ WU]QH��
� ��VWRODUND�RNLHQQD�L�GU]ZLRZD��

�� OXVDUVNR�±�NRZDOVNLH�HOHPHQW\�EXGRZODQH��
��URERW\�]DJRVSRGDURZDQLD�WHUHQX���GURJL�

�����5RERW\�EUDQ \�LQVWDODF\MQHM���VDQLWDUQH�
�����5RERW\�EUDQ \�LQVWDODF\MQHM���HOHNWU\F]QH�5RERW\�VDQLWDUQH�RSUDFRZDQH�ZJ�RGU EQHM�6SHF\ILNDFML�WHFKQLF]QHM��5RERW\�HOHNWU\F]QH�RSUDFRZDQH�ZJ�RGU EQHM�6SHF\ILNDFML�WHFKQLF]QHM��

����:\V]F]HJyOQLHQLH�L�RSLV�SUDF�WRZDU]\V] F\FK�L�UREyW�W\PF]DVRZ\FK���
x� HZHQWXDOQH�RJURG]HQLH�WHUHQX�EXGRZ\�]�ZHM FLHP�L�RVREQ �EUDP �ZMD]GRZ �
x� JHRGH]\MQH�Z\W\F]HQLH�RELHNWX�JáyZQHJR�L�RELHNWyZ�WRZDU]\V] F\FK�
x� Z\NRQDQLH�GUyJ�W\PF]DVRZ\FK�GRMD]GRZ\FK�QD�WHUHQLH�EXGRZ\�
x� URERW\�FLHVLHOVNLH��GHVNRZDQLH�NRQVWUXNFML� HOEHWRZ\FK�
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�
x� JHRGH]\MQD�LQZHQWDU\]DFMD�SRZ\NRQDZF]D�



������� �	��

��������� ��������� �����������! !"�#�������$���%���&('
�*)�� +�,���-.�.�/�10(-2��34�/5.��+��

6 ��7�-.���98:� 7 6 ���:,;+������.�<7!7:��-2=:� ��+������	8:� -?>�8��9@�
�A.���:��34728�7
BDC;E�F G H4IJELK�M�H 6 EONQP�BSRUTWV IUX ��YOZ E[C;\�] PUX	TU^QF

_�` �ba�cUcd�?7:3�� ��><Z ] H �?Z BeF GJTU^QF PJC;fhg

o

������,QIRUPDFMD� R� WHUHQLH� EXGRZ\� ]DZLHUDM FD� QLH]E GQH� GDQH� LVWRWQH� ]� SXQNWX�
ZLG]HQLD�������RUJDQL]DFML�UREyW�EXGRZODQ\FK���

x� ,QZHVWRU�SU]HND H�:\NRQDZF\�SURWRNRODUQLH�WHUHQ�EXGRZ\�ZUD]�]H�]QDMGXM F\PL�VL �QD�QLP�RELHNWDPL�EXGRZODQ\PL�XU] G]HQLDPL�WHFKQLF]Q\PL�L�VWDá\PL�SXQNWDPL��
RVQRZ\�JHRGH]\MQHM�Z�WHUPLQLH�XVWDORQ\P�Z�V]F]HJyáRZ\FK�ZDUXQNDFK�XPRZ\�

x� (QHUJLD� HOHNWU\F]QD� QD� SRWU]HE\� :\NRQDZF\� E G]LH� SRELHUDQD� ]� SU]\á F]D�
GRFHORZHJR� ]DVLODM FHJR� SURMHNWRZDQ � VDO � VSRUWRZ � OXE� QD� ZQLRVHN�
Z\NRQDZF\��Z\QLNDM F\�]�ZDUXQNyZ�WHFKQLF]Q\FK�SU]\á F]HQLD�Z\GDQ\FK�SU]H]�
ZáD FLFLHOD�VLHFL���QD�NRV]W�Z\NRQDZF\�

x� :RGD�QD�SRWU]HE\�:\NRQDZF\�E G]LH�SRELHUDQD�M�Z�W]Q��]�SU]\á F]D�GRFHORZHJR�
ZRG\� ]DVLODM FHJR� SURMHNWRZDQ � VDO � VSRUWRZ � OXE� QD� ZQLRVHN� Z\NRQDZF\�
Z\QLNDM F\� ]� ZDUXQNyZ� WHFKQLF]Q\FK� SU]\á F]HQLD� Z\GDQ\FK� SU]H]� ZáD FLFLHOD�
VLHFL����QD�NRV]W�Z\NRQDZF\�

x� :\NRQDZFD� RGSRZLDGD� ]D� ZV]HONLH� XV]NRG]HQLD� PDM WNX� ,QZHVWRUD� Z� WUDNFLH�
UHDOL]DFML��UREyW�Z�REV]DU]H�WHUHQX�EXGRZ\�L�Z�]DVL JX�RGG]LDá\ZDQLD��

x� 3U]HG� SU]\VW SLHQLHP� GR� Z\NRQDQLD� UREyW� EXGRZODQ\FK�:\NRQDZFD� SRZLQLHQ�
RGSRZLHGQLR�SU]\JRWRZDü�WHUHQ�EXGRZ\��D�Z�V]F]HJyOQR FL��
�� Z\JURG]Lü� WHUHQ� EXGRZ\� ]H� Z]JO GX� QD� RFKURQ � PLHQLD� L� ZáDVQR FL�
SXEOLF]QHM� L� SU\ZDWQHM� RUD]� Z� FHOX� ]DSRELHJDQLD� QLHEH]SLHF]H VWZX�� MDNLH�
PR H� ]DJUD Dü� Z� F]DVLH� Z\NRQ\ZDQLD� UREyW� RVRERP� PDM F\P� GRVW S� GR�PLHMVFD� Z\NRQ\ZDQLD� UREyW�� 2JURG]HQLH� WHUHQX� EXGRZ\� SRZLQQR� E\ü� WDN�
Z\NRQDQH��DE\�QLH�VWZDU]DáR�]DJUR HQLD�GOD� OXG]L��D� MHJR�Z\VRNR ü�SRZLQQD�
Z\QRVLü�QLH�PQLM�QL ������P����

�� Z\NRQDü�Z�RJURG]HQLX�WHUHQX�EXGRZ\�RGG]LHOQH�ZHM FLD�OXE�EUDP\�GOD�UXFKX�
SLHV]HJR�RUD]�EUDP\�GOD�SRMD]GyZ��� URGNyZ�WUDQVSRUWRZ\FK�GURJRZ\FK��

�� ]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��

�� 1DOH \� NRU]\VWDü� ]� RELHNWyZ� W\PF]DVRZ\FK� Z� SRVWDFL� NRQWHQHUyZ�VHJPHQWRZ\FK�OXE�EDUDNRZR]yZ��
�� 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��

�� GURJL�GRMD]GRZH�L�QD�WHUHQLH�EXGRZ\�Z\NRQDü�ZJ�Z\PRJyZ�:7:�L�25%0�
UR]G]LDá���SNW�����������

�� -HGQRF]H QLH�GURJL�QDOH \�R]QDNRZDü�]JRGQLH�]�Z\PDJDQLDPL�SU]HSLVyZ�
GURJRZ\FK���

�� SRGDü� QD� WDEOLFDFK� LQIRUPDF\MQ\FK� QD� V]F]HJyOQLH� QLHEH]SLHF]Q\FK�
RGFLQNDFK�GUyJ�GRSXV]F]DOQH�PDNV\PDOQH�SU GNR FL� UXFKX�SRMD]GyZ�� VWUHI\�
RJUDQLF]RQHM� SU GNR FL�� PLHMVFD� PLMDQLD� L� LQQH� ZD QH� GDQH� GOD�EH]SLHF]H VWZD� UXFKX�� :� ]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�
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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�SURMHNWX�]DVWRVRZDQR�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�EXGRZ\�L�Z\ND F]DQLD�UREyW�:\NRQDZFD�E G]LH��

x� XWU]\P\ZDü�WHUHQ�EXGRZ\�L�Z\NRS\�Z�VWDQLH�EH]�ZRG\�VWRM FHM�
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�EXGRZ\�

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�

x� ]LHPL � XURG]DMQ � �KXPXV�� QDOH \� SR]RVWDZLü� SR� VNáDGRZDQLX��Z�SU\]PLH�R�PDNV\PDOQHM�Z\VRNR FL���±��P�QD�WHUHQLH�SODFX�EXGRZ\�SR]D�
REU\VHP�SURMHNWRZDQHM�VDOL�

x� QDGPLDU� ]LHPL� ]� Z\NRSyZ� IXQGDPHQWRZ\FK� Z\ZLH]LRQ\� ]RVWDQLH�
EH]SR UHGQLR� ]� WHUHQX� EXGRZ\� ]D� SR UHGQLFWZHP� VSU] WX��
]DáDGRZDZF]HJR� L� WUDQVSRUWRZHJR� :\NRQDZF\� QD� PLHMVFH� RGZR]X� ZJ�
ZVND]DQLD�,QZHVWRUD�

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�� XNRSyZ� 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� .LHURZQLN� EXGRZ\�PXVL� 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�EXGRZ\�L�MHJR�RJURG]HQLD�
x� =RUJDQL]RZDQLH�L�NLHURZDQLH�EXGRZ �Z�VSRVyE�]JRGQ\�]�SURMHNWHP�L�

SR]ZROHQLHP�QD�EXGRZ �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\�

x� :\NRQDZFD�]DSHZQL�GR]yU�WHUHQX�EXGRZ\�
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�� ]DSOHF]D�GOD�SRWU]HE�Z\NRQDZF\�=DSOHF]H� VRFMDOQH� ]� V]DWQLDPL� L� SRPLHV]F]HQLDPL� KLJLHQLF]QR�±� VDQLWDUQ\PL� GOD�
SUDFRZQLNyZ�PR H� ]QDMGRZDü� VL �Z�REU ELH� SU]HND]DQHJR�SURWRNRODUQLH� SU]H]�
,QZHVWRUD�WHUHQX�EXGRZ\��:\NRQDZFD� PR H� XVWDZLü� ZáDVQH� ]DSOHF]H� NRQWHQHURZH� OXE��
Z�SRVWDFL�EDUDNRZR]X�QD�WHUHQLH�SU]HM WHJR�WHUHQX�EXGRZ\��
6]F]HJyá\�Z�J�:7:�L�25%0�UR]G]LDá����

�� ZDUXQNyZ�GRW\F] F\FK�RUJDQL]DFML�UXFKX�
x�1LH]DOH Q\� GRVW S� GR� WHUHQX� EXGRZ\� SRSU]H]� EUDP � ZMD]GRZ � L� ZHM FLD� Z�
RJURG]HQLX�W\PF]DVRZ\P��SDWU]�SNW���������

�� RJURG]HQLD�SODFX�EXGRZ\�
:\NRQDZFD� E G]LH� ]RERZL ]DQ\� GR� SU]HGVWDZLHQLD� LQVSHNWRURZL� QDG]RUX� OXE�
]DPDZLDM FHPX� SURMHNWX� ]DJRVSRGDURZDQLD� SODFX� EXGRZ\�� HZHQWXDOQ\FK�
V]NLFyZ�� SODQyZ� RUJDQL]DFML� L� RFKURQ\� SODFX� EXGRZ\� RUD]� X]\VNDQLD� MHJR�
DNFHSWDFML��
:\NRQDZFD� PXVL� Z\JURG]Lü� L� R]QDNRZDü� SU]HM W\� WHUHQ� EXGRZ\� V]F]HOQ\P�
RJURG]HQLHP� W\PF]DVRZ\P� ]DSHZQLDM F� ]DEH]SLHF]HQLH� WHUHQX� EXGRZ\� SU]HG�
RVREDPL� SRVWURQQ\PL�� :� RJURG]HQLX� Z\NRQDü� RGG]LHOQH� ZHM FLD� GOD� UXFKX�
SLHV]HJR�RUD]�EUDP\�ZMD]GRZH�GOD�SRMD]GyZ�WUDQVSRUWRZ\FK��

�� ]DEH]SLHF]HQLD�FKRGQLNyZ�L�MH]GQL�
�����,VWQLHM FH�GURJL�L�FKRGQLNL�]QDMGXM �VL �SR]D�EH]SR UHGQL �ORNDOL]DFM �LQZHVW\FML��3R]D�WHUHQHP�EXGRZ\�GURJL�L�XOLFH�Z\NRQDZFD�PXVL�XWU]\PDü�Z�
QDOH \W\P�SRU] GNX��JáyZQLH�SR�URERWDFK�]LHPQ\FK��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��

� ZJ�NODV\ILNDFML�� �&39��������������������URERW\�EXGRZODQH�Z�]DNUHVLH�������
��������������������������������������������������������EXGRZ\�SU]HGV]NROQ\FK�RELHNWyZ�EXGRZODQ\FK���
� JUXSD�UREyW�� � �� ���������±���
� NODVD�UREyW� � �� ���������±���
� NDWHJRULD�UREyW� �� ���������±���
����� 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��
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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��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��
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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��

�� 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´��

�� 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\��

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

� �� MH HOL� GRNXPHQWDFMD� SURMHNWRZD� SU]HZLGXMH� PR OLZR ü� ZDULDQWRZHJR� X \FLD�VSU] WX� SU]\� Z\NRQ\ZDQ\FK� URERWDFK�� Z\NRQDZFD� SRZLDGRPL� ,QVSHNWRUD�
QDG]RUX� R� VZRLP� ]DPLDU]H� Z\ERUX� L� X]\VND� MHJR� DNFHSWDFM � SU]HG� X \FLHP�
VSU] WX��:\EUDQ\�VSU] W�QLH�PR H�E\ü�Sy QLHM�]PLHQLDQ\�EH]�MHJR�]JRG\������:\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�
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� �� 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�SURMHNWRZD��667�RUD]�GRGDWNRZH�GRNXPHQW\�SU]HND]DQH�SU]H]�
,QVSHNWRUD� QDG]RUX� :\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��

� :�SU]\SDGNX�UR]ELH QR FL��RSLV�Z\PLDUyZ�ZD QLHMV]\� MHVW�RG�RGF]\WX�]H�VNDOL�
U\VXQNyZ��� :V]\VWNLH� Z\NRQDQH� URERW\� L� GRVWDUF]RQH� PDWHULDá\� E G � ]JRGQH� ]�
GRNXPHQWDFM �SURMHNWRZ �L�667��

� 'DQH�RNUH ORQH�Z�GRNXPHQWDFML�SURMHNWRZHM�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�]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 �
SURMHNWRZ � OXE�667� L�ZSá\QLH� WR�QD�QLH]DGRZDODM F � MDNR ü�HOHPHQWX�EXGRZOL��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� ]� GRNXPHQWDFM � SURMHNWRZ ��
VSHF\ILNDFM �WHFKQLF]Q ��SROHFHQLDPL�QDG]RUX�LQZHVWRUVNLHJR�L�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� E G]LH� RGSRZLHG]LDOQ\� ]D� SUDZLGáRZH�� ]JRGQH� ]� GRNXPHQWDFM �
SURMHNWRZ �Z\W\F]HQLH�SURMHNWRZDQHM�VDOL�SU]H]�XSUDZQLRQHJR�JHRGHW �� ��:\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���
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� :\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� SURMHNWRZHM� 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� ZH� ZV]\VWNLFK� EUDQ DFK� �� EXGRZODQHM�� VDQLWDUQHM� L�

HOHNWU\F]QHM�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� 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:�L�25%���������������������&] 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������URNX������:\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�$��L�GR�QLFK�VL �RGQRV] �ZV]\VWNLH�XVWDOHQLD�WHJR�SXQNWX��� '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\��

�������2JyOQH�]DVDG\�REPLDUX�UREyW�L�SURZDG]HQLD�NVL NL�REPLDUyZ��



������� �	��

��������� ��������� �����������! !"�#�������$���%���&('
�*)�� +�,���-.�.�/�10(-2��34�/5.��+��

6 ��7�-.���98:� 7 6 ���:,;+������.�<7!7:��-2=:� ��+������	8:� -?>�8��9@�
�A.���:��34728�7
BDC;E�F G H4IJELK�M�H 6 EONQP�BSRUTWV IUX ��YOZ E[C;\�] PUX	TU^QF

_�` �ba�cUcd�?7:3�� ��><Z ] H �?Z BeF GJTU^QF PJC;fhg

i(j

� 2EPLDUX�Z\NRQDQ\FK�UREyW�GRNRQXMH�Z�VSRVyE�FL Já\�NLHURZQLN��EXGRZ\�����
� 2EPLDU� UREyW� RNUH OD� IDNW\F]Q\� ]DNUHV� UREyW� Z\NRQ\ZDQ\FK� ]JRGQLH� ]�GRNXPHQWDFM � � SURMHNWRZ � L� VSHF\ILNDFM � WHFKQLF]Q � Z� XVWDORQ\FK�

MHGQRVWNDFK��
�������=DVDG\�RNUH ODQLD�LOR FL�UREyW�L�PDWHULDáyZ��
� 'áXJR FL�SRPL G]\�Z\V]F]HJyOQLRQ\PL�SXQNWDPL�E G �REPLHU]DQH�SR]LRPR�

Z]GáX �OLQLL�RVLRZHM�L�SRGDZDQH�Z�>�P@��
� 2EM WR FL�E G �Z\OLF]RQH�Z�>�P n @��
� 3RZLHU]FKQLH�E G �Z\OLF]RQH�Z�>P m �@�
� 6SU] W�L�XU] G]HQLD�Z�>�V]W��@�
� ,OR FL�� NWyUH�PDM � E\ü� REPLHU]DQH� ZDJRZR� E G � RNUH ODQH�Z� NLORJUDPDFK�OXE�WRQDFK���
�������8U] G]HQLD�L�VSU] W�SRPLDURZ\��
���������8U] G]HQLD� L� VSU] W� SRPLDURZ\� GRVWDUF]\� Z\NRQDZFD��:� SU]\SDGNX� � MH OL�XU] G]HQLD� WH� OXE� VSU] W� SRPLDURZ\� Z\PDJDM � EDGD � DWHVWXM F\FK� WR�

Z\NRQDZFD�SU]HGVWDZL�LQVSHNWRURZL�QDG]RUX�ZD QH� ZLDGHFWZR��
�������&]DV�SURZDG]HQLD�SRPLDUyZ��
� 2EPLDU\� QDOH \� SU]HSURZDG]Dü� SU]HG� F] FLRZ\P� OXE� RVWDWHF]Q\P�

RGELRUHP� RGFLQNyZ� UREyW�� D� WDN H� Z� SU]\SDGNX� Z\VW SXM FHM� GáX V]HM�
SU]HUZ\� Z� URERWDFK�� 2EPLDU� UREyW� ]DQLNDM F\FK� QDOH \� SU]HSURZDG]Dü� Z�
F]DVLH� LFK�Z\NRQ\ZDQLD��2EPLDU� UREyW� XOHJDM F\FK� ]DNU\FLX� SU]HSURZDG]D�VL � SU]HG� LFK� ]DNU\FLHP�� :\PLDU\� VNRPSOLNRZDQ\FK� SRZLHU]FKQL� OXE�
REM WR FL� E G �X]XSHáQLRQH�RGSRZLHGQLPL� V]NLFDPL� GRá F]RQ\PL� GR� NVL NL�
REPLDUyZ������� 3RGVWDZ � RNUH ODM F � ]DVDG\� SU]HGPLDURZDQLD� L� REPLDURZDQLD� UREyW�
EXGRZODQ\FK� V � NDWDORJL� QDNáDGyZ� U]HF]RZ\FK� ]DZLHUDM FH� Z�
SRV]F]HJyOQ\FK� UR]G]LDáDFK� V]F]HJyáRZH� ]DVDG\� SU]HGPLDURZDQLD� RUD]�
ZDUXQNL�VSHFMDOQH�GOD�ZV]\VWNLFK�UREyW�EXGRZODQ\FK��

����� 2EPLDU� UREyW� E G]LH� RNUH ODü� IDNW\F]Q\� ]DNUHV� Z\NRQ\ZDQ\FK� UREyW��
]JRGQLH� ]� GRNXPHQWDFM � SURMHNWRZ � L� 667�� Z� MHGQRVWNDFK� XVWDORQ\FK� Z�
NRV]WRU\VLH��

� 2EPLDUX� UREyW� GRNRQXMH� :\NRQDZFD� SR� SLVHPQ\P� SRZLDGRPLHQLX�
,QVSHNWRUD� QDG]RUX� R� ]DNUHVLH� REPLHU]DQ\FK� UREyW� L� WHUPLQLH� REPLDUX�� FR�QDMPQLHM�QD���GQL�SU]HG�W\P�WHUPLQHP��

� :\QLNL�REPLDUX�E G �ZSLVDQH�GR�NVL NL�REPLDUyZ��
� -DNLNROZLHN� Eá G� OXE� SU]HRF]HQLH� �RSXV]F]HQLH�� Z� LOR FL� SRGDQ\FK� Z�NRV]WRU\VLH�RIHUWRZ\P� OXE�JG]LH� LQG]LHM�Z�667�QLH� ]ZDOQLD�:\NRQDZF\�RG�

RERZL ]NX� XNR F]HQLD�ZV]\VWNLFK� UREyW��%á GQH� GDQH� ]RVWDQ � SRSUDZLRQH�
ZJ�XVWDOH �,QVSHNWRUD�QDG]RUX�QD�SL PLH��� 2EPLDU�JRWRZ\FK�UREyW�E G]LH�SU]HSURZDG]RQ\�]�F] VWR FL �Z\PDJDQ �GR�
FHOX� PLHVL F]QHM� SáDWQR FL� QD� U]HF]� :\NRQDZF\� OXE� Z� LQQ\P� F]DVLH�
RNUH ORQ\P� Z� XPRZLH� OXE� RF]HNLZDQ\P� SU]H]� :\NRQDZF � L� ,QVSHNWRUD�
QDG]RUX������2SLV�VSRVREX�RGELRUX��UREyW�EXGRZODQ\FK��

� % G �Z\VW SRZDü�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��REHMPXM FH�UyZQLH �RGELyU�UREyW�XOHJDM F\FK�]DNU\FLX� OXE�
]DQLNDM F\FK��U]HF]RZR��ILQDQVRZH��SURZDG]L�,QVSHNWRU�1DG]RUX�,QZHVWRUVNLHJR�
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GDQHM� EUDQ \� Z� X]JRGQLHQLX� ]� =DPDZLDM F\P�� 3R� ]DNR F]HQLX� HWDSX� UREyW� L�
GRNRQDQLX� ZSLVX� Z� G]LHQQLNX� EXGRZ\� SU]H]� NLHURZQLND� EXGRZ\� RUD]�SRWZLHUG]HQLX� JRWRZR FL� GR� RGELRUX� F] FLRZHJR� SU]H]� LQVSHNWRUD� UREyW�
:\NRQDZFD� ]DZLDGRPL� ,QZHVWRUD� R� JRWRZR FL� RGELRUX�� 'R� ]DZLDGRPLHQLD�
:\NRQDZFD�GRá F]\��

�� SURWRNRá\� RGELRUyZ� WHFKQLF]Q\FK� L� DWHVW\�� FHUW\ILNDW\�� GHNODUDFMH� ]JRGQR FL� QD�
ZEXGRZDQH�PDWHULDá\�L�Z\URE\�EXGRZODQH��

�� GRNXPHQWDFM �SRZ\NRQDZF] �HWDSX�RELHNWX��UREyW��ZUD]�]�QLQLHMV]\PL�
HZHQWXDOQ\PL�]PLDQDPL�GRNRQDQ\PL�Z�WUDNFLH�EXGRZ\��SRWZLHUG]RQ\PL�SU]H]�
NLHURZQLND�EXGRZ\�L�LQVSHNWRUD�QDG]RUX��

�� G]LHQQLN�EXGRZ\��
�� SURWRNRá\�EDGD �L�VSUDZG]H ��
� 3RGVWDZ � IRUPDOQ � � RGELRUX� F] FLRZHJR� MHVW� KDUPRQRJUDP� U]HF]RZR� ±���

ILQDQVRZ\� RUD]� W]Z�� SURWRNyá� RGELRUX� HOHPHQWX� UREyW� ]DWZLHUG]RQ\� QD� NZRW �
ILQDQVRZ �L�SRGSLVDQ\�SU]H]�,QVSHNWRUD�1DG]RUX�,QZHVWRUVNLHJR���

3URWRNyá�RGELRUX�HOHPHQWX�UREyW�MHVW�SRGVWDZ �GR�Z\VWDZLHQLD�IDNWXU\�F] FLRZHM��
3URWRNyá�RGELRUX�HOHPHQWX�UREyW�PXVL�UR]OLF]Dü� URGNL�ILQDQVRZH�Z�RGQLHVLHQLX�
GR�XPRZ\�SRGVWDZRZHM�L�HZHQWXDOQ\FK�DQHNVyZ��)DNWXUD�F] FLRZD�E G]LH�
Z\VWDZLDQD�Z�SU]HG]LDáDFK�F]DVRZ\FK�]JRGQLH�]�]DZDUW �XPRZ �R�Z\NRQDQLH�UREyW�EXGRZODQ\FK�±�PR H�E\ü�RVREQR�GOD�ND GHM�]�EUDQ ��

6XPD�ZDUWR FL�IDNWXU�F] FLRZ\FK�QLH�PR H�SU]HNUDF]Dü�RNUH ORQHM�Z�Z�Z�XPRZLH�
ZDUWR FL� XPRZQHM� SU]HG� RGELRUHP� NR FRZ\P� �QDMF] FLHM� ��� ±� ���� ZDUWR FL�XPRZQHM���

����� � 2GELyU� NR FRZ\� SURZDG]L� =DPDZLDM F\� SU]\� XG]LDOH� ,QVSHNWRUyZ� 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\� RELHNWX� EXGRZODQHJR� GR� RGELRUX�
RGSRZLHGQLP�ZSLVHP�GR�G]LHQQLND�EXGRZ\��

� ��SU]HGáR HQLH�=DPDZLDM FHPX�NRPSOHWX�GRNXPHQWyZ�RGELRURZ\FK��� �� RU\JLQDá� G]LHQQLND� EXGRZ\� ]� SRWZLHUG]HQLHP� SU]H]� ,QVSHNWRUyZ� 1DG]RUX�
,QZHVWRUVNLHJR�ZV]\VWNLFK�EUDQ �JRWRZR FL�RELHNWX�GR�RGELRUX�NR FRZHJR���

� ��R ZLDGF]HQLH�NLHURZQLND�EXGRZ\�R��
� ���]JRGQR FL�Z\NRQDQLD�RELHNWX�EXGRZODQHJR��
]�SURMHNWHP�EXGRZODQ\P�L�ZDUXQNDPL�SR]ZROHQLD�QD�EXGRZ �RUD]�SU]HSLVDPL��

� ��� GRSURZDG]HQLX� GR� QDOH \WHJR� VWDQX� L� SRU] GNX� WHUHQX� EXGRZ\�� D� WDN H� Z�UD]LH�NRU]\VWDQLD�±�XOLF\��V VLHGQLHM�QLHUXFKRPR FL��EXG\QNX�OXE�ORNDOX��
� ��SURWRNRá\�EDGD �L�VSUDZG]H �ZUD]�]�LFK�]HVWDZLHQLHP��
� �XPRFRZDQHM�SUDZQLH�LQZHQWDU\]DFML�JHRGH]\MQHM�SRZ\NRQDZF]HM��� ��XPRFRZDQHM�SUDZQLH�GRNXPHQWDFML�SRZ\NRQDZF]HM�RELHNWX�EXGRZODQHJR��
� 3R�X]\VNDQLX�NRPSOHWX�GRNXPHQWyZ�RGELRURZ\FK�MZ��=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�PR H�SU]HNURF]\ü����GQL�RG�GDW\�ZSLVX�
SRWZLHUG]DM FHJR� JRWRZR ü� GR� RGELRUX� ]H� VWURQ\� � ,QVSHNWRUyZ� 1DG]RUX�
,QZHVWRUVNLHJR��
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� =� F]\QQR FL� RGELRUX� NR FRZHJR� =DPDZLDM F\� VSLVXMH� 3URWRNyá� 2GELRUX�
.R FRZHJR�2ELHNWX��NWyUHJR� LQWHJUDOQ �F] ü�VWDQRZL �GRNXPHQW\�RGELRURZH�MZ� �� .RSLD� 3URWRNRáX� 2GELRUX� .R FRZHJR� �EH]� ]Dá F]QLNyZ�� ]RVWDQLH�
SU]HND]DQD� :\NRQDZF\�� 3RGSLVDQ\� SU]H]� XF]HVWQLNyZ� RGELRUX� SURWRNyá�
RGELRUX�NR FRZHJR��RELHNWX�VWDQRZL�SRGVWDZ ��GR��

� D�� SRGSLVDQLD� SURWRNRáX� RGELRUX� HOHPHQWX� UREyW� QD� � RVWDWQL � F] ü� ]DNUHVX�
U]HF]RZHJR�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�XU] G]H ���� :\NRQDZFD� MHVW�RGSRZLHG]LDOQ\� ]D�SURZDG]HQLH�HZLGHQFML�ZV]HONLFK�]PLDQ�Z�
GRNXPHQWDFML� SURMHNWRZHM�� XPR OLZLDM FHM� SU]\JRWRZDQLH� GRNXPHQWDFML�
SRZ\NRQDZF]HM�RELHNWX�������'RNXPHQWDFMD�GR�RGELRUX�RELHNWX�EXGRZODQHJR�VDOL��

� 'R�RGELRUX�RELHNWX�VDOL�:\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� HOHZDFML� D� WDN H� ZV]HONLH� LQQH� GHVNRZDQLD� NRQVWUXNFML��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]\�,QZHVWRUHP�D�Z\NRQDZF �UREyW��
� =DPDZLDM F\� ]GHF\GXMH� F]\� UR]OLF]DQLH� UREyW� SRGVWDZRZ\FK� E G]LH�

GRNRQ\ZDQH� Z� V\VWHPLH� SU]HGPLDURZ\P� F]\� U\F]DáWRZ\P�� 2NUH OL� WDN H�
]DVDG\� SáDWQR FL� ]D� Z\NRQDQH� URERW\�� =DVDG\� WH� RNUH ORQH� ]RVWDQ � Z�
XPRZLH��

� 5R]OLF]HQLD�UREyW�REHMPRZDü�E G �URERW\�EXGRZODQH�REM WH�]DZDUW �XPRZ �
R�Z\NRQDQLH�SU]HGPLRWRZHJR�RELHNWX��

� 5R]OLF]HQLD� UREyW�GRNRQ\ZDQH�E G � FL OH� L�]JRGQLH�]�SU]\M W\PL�]DVDGDPL�
RNUH ORQ\PL� Z� XPRZLH� R� URERW\� EXGRZODQH� � PL G]\� ,QZHVWRUHP� D�Z\NRQDZF �UREyW��

� 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� 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����
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� &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]HQLX�QDU]XWyZ�NRV]WyZ�SR UHGQLFK�L�]\VNX��
����3U]HGPLDU�UREyW�]JRGQLH�]�RERZL ]XM F\P�5R]SRU] G]HQLHP�MHVW��
RSUDFRZDQLHP�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 ��

��� 'OD�VSRU] G]HQLD��NRV]WRU\VX�RIHUWRZHJR�RIHUHQW���Z\NRQDZFD�ZLQLHQ�
]DVWRVRZDü� ZáDVQ � Z\FHQ � LQG\ZLGXDOQ � RSDUW � QD� ZáDVQHM� DQDOL]LH� OXE�
SU]\�X \FLX�GRVW SQ\FK�NDWDORJyZ���QLHNRQLHF]QLH�ZVND]DQ\FK��

��� :�RIHUFLH�ZLQLHQ�E\ü�XM W\�FDá\�]DNUHV�ZV]\VWNLFK�UREyW��NWyUH����]DZDUWH�
V � Z� SRV]F]HJyOQ\FK� SURMHNWDFK� WHFKQLF]Q\FK� RUD]� � 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����������35$&2:1,$�352-(.72:$�$5&+,7(.721,&=12���%8'2:/$1$��������������������������������PJU�LQ ��DUFK��3U]HP\VáDZ�6WXUJyOHZVNL�
�������������������������������������±�����.DOLV]�XO��5XPL VNLHJR����

�
������=HVWDZLHQLH�GRNXPHQWDFML�SURMHNWRZHM���
��SURMHNW�EXGRZODQR�Z\NRQDZF]\�ZLHOREUDQ RZ\�ZV]\VWNLFK�EUDQ �

x� DUFKLWHNWRQLF]QR�±�EXGRZODQ\�
x� NRQVWUXNF\MQ\��
x� EUDQ \�LQVWDODF\MQHM�±�VDQLWDUQHM��
x� EUDQ \�LQVWDODF\MQHM�±�HOHNWU\F]QHM�

��SU]HGPLDU\�UREyW�ZV]\VWNLFK�EUDQ �
������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�
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MHVW� Z� SHáQL� ]D]QDMRPLRQ\� ]� LFK� ]DZDUWR FL � L� Z\PDJDQLDPL�� =DVWRVRZDQH�
E G �PLDá\�RVWDWQLH�Z\GDQLD�3ROVNLFK�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� :DUXQNL�WHFKQLF]QH�X \WNRZDQLD�EXG\QNyZ�PLHV]NDOQ\FK��']��8��]������U�1U�
����SR]�������

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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�
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�
� � � � �������63,6�=$:$572 &,��52%Ï7��� ������6=&=(*Ïà2:(-�63(&<),.$&-,�7(&+1,&=1(-��� ����:<.21$1,$�,�2'%,258�52%Ï7�%8'2:/$1<&+�������������������������������������������667�����667�������
� �
�
� � ���
� � � �52%27<�2*Ï/12�%8'2:/$1(��
�

�����52%27<�=,(01(�� � � � � � � 667�����
�����52%27<�)81'$0(172:(�� � � � � 667�����
�����52%27<�0852:(� &,$1<�,� &,$1.,�'=,$à2:(� � 667�����
�����7<1.,�:(:1 75=1(�,�*à$'=,(�*,362:(�� � � 667�����
�����67523<�,�675232'$&+��������������� � � �����������������������667�����
�����0212/,7<&=1(�.216758.&-(� (/%(72:(��� ������������667�����
�����2.1$��� � � � � � � � 667�����
�����'5=:,�,�35=(6=./(1,$�� � � � � � 667�����
�����32'à2 $�,�326$'=.,�&(5$0,&=1(��������� � � 667�����
�����326$'=.,�,11(�±�3&:��������������������������� � � ������������667������
����52%27<�0$/$56.,(�� � � � � � 667������
����2.à$'=,1<�:(:1 75=1(�=�3à<7(.�&(5$0,&=1��� ������������667������
����52%27<�,=2/$&��&,(3à2&+5211(�,�(/(:$&-$�� � 667������
����5Ï 1(�52%27<�:(:1 75=1(�,�=(:1 75=1(�� � 667������
����6&+2'<�=(:1 75=1(�,�7$5$6� � � � � 667������
����3$5.,1*,��'52*,��&+2'1,.,�,�'2- &,$�������������� � 667������
����2*52'=(1,(�������������������������������������������������������������� � 667������
�

�
�
�
�
�
�
�
�
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�
�
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��� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
���������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��
� =DZDUW\�MHVW�Z�V]F]HJyáRZ\FK�667�������667������
�� 2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�667��

�������� SRGDQH�]RVWDá\�Z�VSHF\ILNDFML�WHFKQLF]QHM���F] ü�RJyOQD����672�����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK���
���SRGDQR�Z�SNW���VSHF\ILNDFML�WHFKQLF]QHM���F] ü�RJyOQD��672��SOXV�

Z�V]F]HJyáRZ\FK�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\ILNDFML�

WHFKQLF]QHM���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�
SRV]F]HJyOQ\FK�667�������667���������:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��

�����RJyOQH�ZDUXQNL�REPLDUX�UREyW�SRGDQR�Z�SNW����VSHF\ILNDFML�
WHFKQLF]QHM���F] ü�RJyOQD��672�����2GELyU�UREyW�EXGRZODQ\FK��

�����RJyOQH�]DVDG\�RGELRUX�UREyW�SRGDQR�Z�SNW����VSHF\ILNDFML�
WHFKQLF]QHM���F] ü�RJyOQD��672��

�� V]F]HJyáRZH�]DVDG\�RGELRUX�UREyW�]DZDUWH�V �Z�SRV]F]HJyOQ\FK�
667�������667���������5R]OLF]HQLD�UREyW��

�����RJyOQH�]DVDG\�UR]OLF]H �UREyW�SRGDQR�Z�SNW����VSHF\ILNDFML�
WHFKQLF]QHM���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�SRV]F]HJyOQ\FK�667�������667�������
�
�
�
�
�
��
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�
�� � � ����������52%27<��=,(01(��667������
����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
�����3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� ]LHPQ\FK� SU]HZLG]LDQ\FK� GR� Z\NRQDQLD� Z� UDPDFK� UREyW�EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�P��/ZyZHN��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

�����2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�

3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ����� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
2JyOQH�Z\PDJDQLD�GRW\F] FH�PDWHULDáyZ�L�LFK�URG]DMX�SRGDQR�Z�2JyOQHM�
VSHF\ILNDFML�WHFKQLF]QHM���0DWHULDá\��JUXQW\����

x� Z\NRS\����GR�Z\NRQ\ZDQLD�UREyW�PDWHULDá\�QLH�Z\VW SXM �
�-H HOL� JUXQW\� SU]\GDWQH�� X]\VNDQH� SU]\� Z\NRQDQLX� � Z\NRSyZ�� QLH� E G F�
QDGPLDUHP� REM WR FL� UREyW� ]LHPQ\FK�� ]RVWDá\� ]D� ]JRG � ,QVSHNWRUD� QDG]RUX�
Z\ZLH]LRQH�SU]H]�:\NRQDZF �SR]D� WHUHQ�EXGRZ\�]�SU]H]QDF]HQLHP� LQQ\P�QL �]DV\S\ZDQLH� Z\NRSyZ�� :\NRQDZFD� MHVW� ]RERZL ]DQ\� GR� GRVWDUF]HQLD�
UyZQRZD QHM� REM WR FL� JUXQWyZ� SU]\GDWQ\FK� ]H� UyGHá� ZáDVQ\FK��
]DDNFHSWRZDQ\FK�SU]H]�,QVSHNWRUD�QDG]RUX��

��*UXQW\� L�PDWHULDá\�QLHSU]\GDWQH�GR�]DV\S\ZDQLD��SRZLQQ\�E\ü�Z\ZLH]LRQH�SU]H]�
:\NRQDZF �QD�RGNáDG��=DSHZQLHQLH� WHUHQyZ�QD�RGNáDG�QDOH \�GR�RERZL ]NyZ�
:\NRQDZF\�� R� LOH� QLH� RNUH ORQR� WHJR� LQDF]HM�Z� NRQWUDNFLH� �8PRZLH��� ,QVSHNWRU�
QDG]RUX� PR H� QDND]Dü� SR]RVWDZLHQLH� QD� WHUHQLH� EXGRZ\� JUXQWyZ�� NWyU\FK�
F]DVRZD�QLHSU]\GDWQR ü�Z\QLND� MHG\QLH�]�SRZRGX�]DPDU]QL FLD� OXE�QDGPLHUQHM�
ZLOJRWQR FL��

x� =DV\SNL� L�QDV\S\� ��GR�]DV\S\ZDQLD�Z\NRSyZ�PR H�E\ü�X \W\�JUXQW�Z\GRE\W\� ]�
WHJR� VDPHJR� Z\NRSX�� QLH� ]DPDU]QL W\� L� EH]� ]DQLHF]\V]F]H � WDNLFK� MDN� ]LHPLD�UR OLQQD�� RGSDGNL� PDWHULDáyZ� EXGRZODQ\FK� LWS�� 'R� Z\NRQDQLD� QDV\SyZ� QDOH \�
X \ü�GRZLH]LRQHJR�SLDVNX�]JRGQLH�]�RSLVHP�Z�SURMHNFLH��

����:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK������2JyOQH� Z\PDJDQLD� GRW\F] FH� VSU] WX� SRGDQR� Z� 2JyOQHM� 6SHF\ILNDFML��
7HFKQLF]QHM��

�����:\NRQDZFD�SU]\VW SXM F\�GR�Z\NRQDQLD�UREyW�]LHPQ\FK�SRZLQLHQ��Z\ND]Dü�VL �������PR OLZR FL �NRU]\VWDQLD�]�QDVW SXM FHJR�VSU] WX�GR��
�����RGVSDMDQLD�L�Z\GRE\ZDQLD�JUXQWyZ��QDU] G]LD�PHFKDQLF]QH��PáRW\�
�����SQHXPDW\F]QH��]U\ZDUNL��NRSDUNL��áDGRZDUNL��ZLHUWDUNL�PHFKDQLF]QH�LWS�����
�����VSU] WX�]DJ V]F]DM FHJR��XELMDNL��Sá\W\�ZLEUDF\MQH�LWS�������� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��

�����2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML���
�������7HFKQLF]QHM��
�����:\EyU� URGNyZ�WUDQVSRUWRZ\FK�RUD]�PHWRG�WUDQVSRUWX�SRZLQLHQ�E\ü��
�������GRVWRVRZDQ\�GR�NDWHJRULL�JUXQWX��PDWHULDáX���MHJR�REM WR FL��WHFKQRORJLL����������RGVSDMDQLD�L�]DáDGXQNX�RUD]�RGOHJáR FL�WUDQVSRUWX��:\GDMQR ü� URGNyZ��
�������WUDQVSRUWRZ\FK�SRZLQQD�E\ü�SRQDGWR�GRVWRVRZDQD�GR�Z\GDMQR FL�VSU] WX���
�������VWRVRZDQHJR�GR�XUDELDQLD�L�ZEXGRZDQLD�JUXQWX��PDWHULDáX���
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���� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK������:\NRS�SRG�SURMHNWRZDQ\�RELHNW�QDOH \�Z\NRQDü�]JRGQLH�]�SURMHNWHP��
����EXGRZODQ\P��SURMHNWHP�NRQVWUXNF\MQ\P�RUD]�GRNXPHQWDFM �JHRWHFKQLF]Q �]��
����]DFKRZDQLHP�Z\PDJD �QRUP\�31�±����%�±�������Ä5RERW\�]LHPQH�EXGRZODQH��
����:\PDJDQLD�Z�]DNUHVLH�Z\NRQ\ZDQLD�L�EDGDQLD�SU]\�RGELRU]H´�RUD]�31±����%�±��
����������Ä*UXQW\�EXGRZODQH��RNUH OHQLD��V\PEROH��SRG]LDá�L�RSLV�JUXQWyZ´�Z��
����V]F]HJyOQR FL��
� �����Z\W\F]HQLD�RELHNWX�GRNRQDü�SU]H]�XSUDZQLRQHJR�JHRGHW �
�����������VSUDZG]HQLH�Z\W\F]HQLD�UREyW�OXE�Z\]QDF]HQLD�Z\VRNR FL�SU]H]�,QVSHNWRUD�

QDG]RUX�QLH�]ZDOQLD�:\NRQDZF\�RG�RGSRZLHG]LDOQR FL�]D�LFK�GRNáDGQR ü��� ����QDV\S�Z\NRQDü�]�]DFKRZDQLHP�N WD�VWRNX�QDWXUDOQHJR�JUXQWX�VNDUS\��
� �����Z�WUDNFLH�Z\NRQ\ZDQLD�UREyW�]LHPQ\FK�QDOH \�]DEH]SLHF]\ü�Z\NRS��JUXQW�L�

VNDUS ��SU]HG�QLHNRQWURORZDQ\P�QDSá\ZHP�L�SU]HQLNDQLHP�ZRG\�RSDGRZHM��UR]ZRGQLHQLHP��L�]DEH]SLHF]\ü�RGSá\Z�ZyG�RSDGRZ\FK�SRZLHU]FKQLRZ\FK�
SR]D�WHUHQ�UREyW��

� �� � ]DEH]SLHF]\ü� Z\NRS� SU]HG� REU\ZDQLHP� VL � NUDZ G]L� Z\NRSX� RUD]� SU]HG�
SU]HND]\ZDQLHP�QDGPLHUQ\FK�GUJD � RG� NRSDUHN�PHFKDQLF]Q\FK� L� LQQHJR�
VSU] WX�PHFKDQLF]QHJR��

� �� � Z� WUDNFLH� Z\NRQ\ZDQLD� UREyW� ]LHPQ\FK� NRQLHF]QH� MHVW� NRQWURORZDQLH�
ZDUXQNyZ�JUXQWRZ\FK�� �� ]DSHZQLü� QLHQDUXV]DOQR ü� VWUXNWXU\� JUXQWX� GQD� Z\NRSX� SRSU]H]�
SR]RVWDZLHQLH�ZDUVWZ\�JUXQWX�SRQDG�]DáR RQH� U] GQH�Z\NRSX�R�JUXER FL�
FR�QDMPQLHM����FP��1LH�Z\EUDQ �Z�VSRVyE�PHFKDQLF]Q\��Z�RGQLHVLHQLX�GR�SURMHNWRZDQHJR� SR]LRPX�� ZDUVWZ � JUXQWX� QDOH \� XVXQ ü� EH]SR UHGQLR�
SU]HG� Z\NRQDQLHP� SRGEHWRQX� L� � IXQGDPHQWX� ±� ]DOHFD� VL � VSRVREHP�
U F]Q\P��

����������]DSHZQLü�RGSRZLHGQL �VWUXNWXU �JUXQWX�QDV\SX�SRSU]H]�XNáDGDQLH�ZDUVWZ\�
JUXQWX� R� JUXER FL� FR� QDMPQLHM� ��� FP� QDVW SQLH� ]DJ FLü� Z� VSRVyE�
PHFKDQLF]Q\� �Z� RGQLHVLHQLX� GR� SURMHNWRZDQHJR� SR]LRPX�� GR� VWRSQLD�
]DJ V]F]HQLD� , u v w;x

!� ����� FR� RGSRZLDGD� ZVND QLNRZL� ]DJ V]F]HQLD� , y � !�
������� ����SRG�SRVDG]N �SURMHNWRZDQHJR�RELHNWX�SR�]GM FLX�SRZLHU]FKQLRZHM�ZDUVWZ\�
JOHE\�QDOH \�XIRUPRZDü�SLDV]F]\VW\�QDV\S�NRQWURORZDQ\��

� 1DV\S� WHQ� QDOH \� Z\NRQDü� ]� GRZLH]LRQ\FK� Uy QR]LDUQLVW\FK� � SLDVNyZ�
�ZVND QLN� ]DJ V]F]HQLD� 8!��� L� ]DJ FLü� PHFKDQLF]QLH� ZDUVWZRZR� GR�
VWRSQLD�]DJ V]F]HQLD�, u v w�x !������FR�RGSRZLDGD�ZVND QLNRZL�]DJ V]F]HQLD�
, y �!�������

� 6WRSLH � ]DJ V]F]HQLD� QDV\SyZ� QDOH \� XGRNXPHQWRZDü� SURWRNRáHP� ]�
GRNRQDQ\FK�EDGD ����� �.RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��

� .RQWUROD�Z\NRQ\ZDQLD�UREyW�]LHPQ\FK�
� 5RG]DMH�VSUDZG]H ��
� ��]JRGQR ü�Z\NRQDQLD�UREyW�]�GRNXPHQWDFM �WHFKQLF]Q ��
������������URERW\�SRPLDURZH��
� ��SU]\JRWRZDQLH�WHUHQX��
� ��URG]DM�L�VWDQ�JUXQWyZ�Z�SRGáR X�L�SR�ZEXGRZDQLX�Z�QDV\S��
� ��RGZRGQLHQLH�Z\NRSyZ��
� ��Z\PLDU\�Z\NRSyZ��QDFK\OHQLD�VNDUS��VWDQ�JHRPHWU\F]Q\���� ��VWRSLH �]DJ V]F]HQLD�JUXQWyZ�Z�QDV\SDFK��
� ��]DEH]SLHF]HQLH�Z\NRSyZ�L�QDV\SyZ��
�� ��Z\NR F]HQLH�Z\NRSyZ�L�QDV\SyZ�RUD]�XSRU] GNRZDQLH��WHUHQX��
� =� ND GHJR� VSUDZG]HQLD� UREyW� ]DQLNDM F\FK� L� UREyW� PR OLZ\FK� GR�

VNRQWURORZDQLD�SR�LFK��XNR F]HQLX�QDOH \�VSRU] G]Lü�SURWRNyá�SRWZLHUG]RQ\�
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SU]H]� QDG]yU� WHFKQLF]Q\� ,QZHVWRUD�� 'RNRQDQLH� RGELRUX� UREyW� QDOH \�
RGQRWRZDü�Z�G]LHQQLNX�EXGRZ\�ZUD]�]�LFK�RFHQ ����� �:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
���RJyOQH�ZDUXQNL�REPLDUX�UREyW�SRGDQR�Z�SNW����VSHF\ILNDFML�WHFKQLF]QHM���

F] ü�RJyOQD��672����� �2GELyU�UREyW�EXGRZODQ\FK��
� 2GELyU�Z\NRQDQ\FK�UREyW�]LHPQ\FK��RGELRU\�F] FLRZH�L�NR FRZ\���
� 2GELyU�F] FLRZ\�ZLQLHQ�E\ü�SU]HSURZDG]RQ\�Z�RGQLHVLHQLX�GR�W\FK�URERW��GR�
NWyU\FK�Sy QLHMV]\�GRVW S�MHVW�QLHPR OLZ\�DOER�NWyUH�FDáNRZLFLH�]DQLNDM ��MDN��
RGELyU� SRGáR D� JUXQWRZHJR�� SU]\JRWRZDQLH� WHUHQX�� ]DJ V]F]HQLH�
SRV]F]HJyOQ\FK�ZDUVWZ�JUXQWyZ���� 2GELRUX�F] FLRZHJR�QDOH \�GRNRQDü�SU]HG�SU]\VW SLHQLHP�GR�QDVW SQHM�ID]\�
UREyW�]LHPQ\FK��

� =�GRNRQDQHJR�RGELRUX�F] FLRZHJR�UREyW�SRZLQLHQ�E\ü�VSRU] G]RQ\�SURWRNyá��Z� NWyU\P� ZLQQD� E\ü� ]DZDUWD� RFHQD� Z\NRQDQ\FK� UREyW� RUD]� ]JRGD� QD�
Z\NRQ\ZDQLH�GDOV]\FK�UREyW��

� 2GELyU� NR FRZ\� UREyW� SRZLQLHQ� E\ü� SU]HSURZDG]RQ\� SR� ]DNR F]HQLX� UREyW�
]LHPQ\FK� QD� SRGVWDZLH� � SURWRNRáyZ� ]� RGELRUyZ� F] FLRZ\FK� L� RFHQ\�
DNWXDOQHJR�VWDQX�UREyW��

� =� RGELRUX� NR FRZHJR� UREyW� ]LHPQ\FK� QDOH \� VSRU] G]Lü� SURWRNyá� � D� IDNW�
GRNRQDQLD�RGELRUX�NR FRZHJR�ZLQLHQ�E\ü�ZSLVDQ\�GR�G]LHQQLND�EXGRZ\��� :V]\VWNLH� URERW\� REM WH� 667� ����� SRGOHJDM � ]DVDGRP� RGELRUX� UREyW�
]DQLNDM F\FK��

x� 7ROHUDQFMH�Z\PLDURZH��'RNáDGQR ü�Z\NRQDQLD�Z\NRSyZ��
�� � GRSXV]F]DOQH� RGFK\áNL� RG� Z\PLDUyZ� OLQLRZ\FK� RUD]� U] GQ\FK� QLH� SRZLQQ\�
E\ü�ZL NV]H�QL ��� ��������� ���GOD�VSDGNyZ�WHUHQX�

� ����r���FP� ���GOD�U] GQ\FK�GQD�Z\NRSX�SRG�IXQGDPHQW\�
�������������r��FP���������Z�Z\PLDUDFK�Z�SODQLH�Z\NRSX�R�V]HURNR FL��GQD��ZL NV]HM�QL ����P��
�������������r���FP� ���Z�Z\PLDUDFK�Z�SODQLH�Z\NRSX�R�V]HU��SRQL HM�����P�
� ����r����� ���Z�QDFK\OHQLX�VNDUS�
� ����r���������������GOD�ZVND QLND�]DJ V]F]HQLD�JUXQWyZ�
x� 3U]\� Z\NRQ\ZDQLX� Z\NRSyZ� SRG� IXQGDPHQW\� EXG\QNyZ� ]DVDGQLF]H� OLQLH�

EXG\QNyZ�L�NUDZ G]L�Z\NRSyZ�SRZLQQ\�E\ü�Z\W\F]RQH�QD�áDZDFK�FLHVLHOVNLFK��
XPRFRZDQ\FK� WUZDOH� SR]D� REV]DUHP� Z\NRQ\ZDQ\FK� UREyW� ]LHPQ\FK��
:\W\F]HQLH� ]DVDGQLF]\FK� OLQLL� QD� áDZDFK� SRZLQQR� E\ü� VSUDZG]DQH� SU]H]�QDG]yU�WHFKQLF]Q\�,QZHVWRUD�L�SRWZLHUG]RQH�]DSLVHP�Z�G]LHQQLNX�EXGRZ\��

������ � W\F]HQLH�REU\VX�Z\NRSX�SRZLQQR�E\ü�Z\NRQDQH�]�GRNáDGQR FL �GR������FP�
GOD�Z\]QDF]HQLD�FKDUDNWHU\VW\F]Q\FK�SXQNWyZ�]DáDPDQLD��

������ RGFK\OHQLH� RVL� Z\NRSX� OXE� QDV\SX� RG� RVL� SURMHNWRZDQHM� QLH� SRZLQQR� E\ü�
ZL NV]H�QL �������FP��5y QLFH�Z�VWRVXQNX�GR�SURMHNWRZDQ\FK�U] GQ\FK�UREyW�
]LHPQ\FK�QLH�PR H�SU]HNURF]\ü����FP�L����FP��

�������NUDZ G]LH�Z\NRSX�QLH�SRZLQQ\�PLHü�Z\UD Q\FK�]DáDPD �Z�SODQLH��
������ PDNV\PDOQD� Já ERNR ü� QLHUyZQR FL� QD� SRZLHU]FKQL� VNDUS� QLH� � SRZLQQD�

SU]HNUDF]Dü����FP�SU]\�SRPLDU]H�áDW ���PHWURZ �����5R]OLF]HQLH�UREyW��
� 3RGVWDZD�SáDWQR FL��

�� Z\NRS\���SáDFL�VL �]D�P n �JUXQWX�Z�VWDQLH�URG]LP\P�
�� ]DV\SNL���SáDFL�VL �]D�P n �]DV\SNL�SR�]DJ V]F]HQLX�
�� WUDQVSRUW� JUXQWX� �� SáDFL� VL � ]D� P n � Z\ZLH]LRQHJR� JUXQWX� Z� VWDQLH�

URG]LP\P�]�XZ]JO GQLHQLHP�RGOHJáR FL�WUDQVSRUWX�
����'RNXPHQW\�RGQLHVLHQLD�L�QRUP\�]ZL ]DQH��

� 6]F]HJyá\��GHWDOH�RUD]�LOR FL�UREyW�]LHPQ\FK�]DZDUWH�V �Z��
x� V]F]HJyáRZ\FK�SU]HGPLDUDFK�UREyW���
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x� U\VXQNDFK��
x� RSLVLH�WHFKQLF]Q\P�DUFKLWHNWRQLF]Q\P��
x� RSLVLH�WHFKQLF]Q\P�NRQVWUXNF\MQ\P�SURMHNWX�EXGRZODQHJR�SQ����
����������������Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
x� 31±%±������������*HRWHFKQLND��5RERW\�]LHPQH��:\PDJDQLD�RJyOQH��
x� 31±���%±������ Ä*UXQW\� EXGRZODQH�� RNUH OHQLD�� V\PEROH�� SRG]LDá� L�

RSLV�JUXQWyZ´���
x� 31�%������������ �*HRWHFKQLND�� 7HUPLQRORJLD� SRGVWDZRZD�� V\PEROH�

OLWHURZH�L�MHGQRVWNL�PLDU\��
x� %1��������������2]QDF]DQLH�ZVND QLND�]DJ V]F]HQLD�JUXQWyZ��
x� 31�%������������3U]HZRG\�SRG]LHPQH��5RERW\�]LHPQH��

�� ������� �������52%27<��)81'$0(172:(��667������
�����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��D�� 3U]HGPLRW�VSHF\ILNDFML��

3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� EHWRQRZ\FK� L� HOEHWRZ\FK� IXQGDPHQWRZ\FK� SU]HZLG]LDQ\FK� GR�Z\NRQDQLD� Z� UDPDFK� UREyW� EXGRZODQ\FK� SU]\� EXGRZLH� SU]HGV]NROD� Z�
/ZyZNX��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�
3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��

����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ��EXGRZODQ\FK�������������2JyOQH�Z\PDJDQLD�GRW\F] FH�PDWHULDáyZ�L�LFK�URG]DMX�SRGDQR�Z���2JyOQHM���
�������������VSHF\ILNDFML�WHFKQLF]QHM��
���������6]DORZDQLH�

�� GUHZQR�GR�Z\UREX�V]DOXQNyZ��GHVNL�L�VNOHMNL�X \ZDQH�SU]\�
GHVNRZDQLX�RUD]�SR]RVWDáH�PDWHULDá\�GR�EXGRZ\�V]DOXQNyZ���
]JRGQH�]�:7:L2��UR]G]LDá����

�������������=EURMHQLH�
�� HEURZDQD�L�JáDGND�VWDO�]EURMHQLRZD���]EURMHQLH�JáyZQH�QDOH \�

Z\NRQDü�]� HEURZDQ\FK�SU WyZ�]EURMHQLRZ\FK�]H�VWDOL�$,,,��
]EURMHQLH�SRPRFQLF]H�]H�VWDOL�$,��0XVL�RQD�VSHáQLDü�Z\PDJDQLD�
QRUP�31����+��������31����%�������RUD]�:7:2��

�� HOHNWURG\�VSDZDOQLF]H���SRZLQQ\�VSHáQLDü�ZDUXQNL�QRUP\�31����%�������
�� PDWHULDá\�SRPRFQLF]H���GUXW�GR�ZL ]DQLD�SU WyZ�PXVL�E\ü�W\SX�

F]DUQHJR�R� UHGQLF\����PP��PL NNL��.ORFNL��SRGNáDGNL�G\VWDQVRZH�SRG�]EURMHQLH�PXV] �RGSRZLDGDü�FHORP�MDNLP�PDM �VáX \ü�
��������%HWRQ��

�� EHWRQ�NODV\�%������%����
�� �FKXG\��EHWRQ�NODV\�%�����

��� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML���
��������7HFKQLF]QHM��
������5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�EHWRQRZ\FK�L�]EURMDUVNLFK�RUD]�V]DORZD �
��������SR]RVWDZLD�VL �GR�X]QDQLD�Z\NRQDZF\��SR�X]JRGQLHQLX�]�,QVSHNWRUHP���
��������QDG]RUX��
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��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
�����2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML����������7HFKQLF]QHM��
������:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z�VNáDG��
��������UREyW�EHWRQRZ\FK�PR QD�SU]HZR]Lü�GRZROQ\PL� URGNDPL�WUDQVSRUWX��
��������]DDNFHSWRZDQ\PL�SU]H]�]DU] G]DM FHJR�UHDOL]DFM �XPRZ\��'R�WUDQVSRUWX��
��������PLHV]DQNL�EHWRQRZHM�L�FHPHQWX�OX]HP�QDOH \�VWRVRZDü�VSHFMDOLVW\F]QH��
��������SRMD]G\�GR�WHJR�SU]\VWRVRZDQH��=DáDGXQHN��WUDQVSRUW�L�UR]áDGXQHN�QDOH \��
��������SU]HSURZDG]Lü�]JRGQLH�]�SU]HSLVDPL�%,2=�L�SU]HSLVDPL�R�UXFKX�GURJRZ\P��

��� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
������àDZ\�L�VWRS\�IXQGDPHQWRZH�PRQROLW\F]QH� HOEHWRZH�]�EHWRQX�NODV\�%±����VWDOL���������NODV\�$�,,,�SOXV�L]RODFMD�SR]LRPD�SU]HFLZZLOJRFLRZD��[SDSD�DVIDOWRZD�QD�OHSLNX��
������QD�SR]LRPLH�ZLHU]FKX�áDZ�L�VWyS�RUD]�Z�SR]LRPLH�SRVDG]NL�ZJ�U\VXQNyZ��
������V]F]HJyáRZ\FK�SURMHNWX�NRQVWUXNF\MQHJR������ *UXER ü�RWXOHQLD�]EURMHQLD�EHWRQHP����FP��]DOHFDQH��FP��GOD�IXQGDPHQWyZ����
���������FP�GOD�SR]RVWDá\FK�HOHPHQWyZ��
���� àDZ\�L�VWRS\�IXQGRZDü�QD�ZDUVWZLH�SRGEHWRQX�NO��%����JUXER FL�PLQ�����FP��
� ��� FLDQ\�IXQGDPHQWRZH�]�EORF]NyZ�EHWRQRZ\FK�0���±�0���L�EHWRQRZH�RFLHSORQH��
�����VW\URSLDQHP�HNVWUXGRZDQ\P��RW\QNRZDQH�W\QNLHP�]Z\Ná\P�NDW�,��QDVW SQLH���
������L]RORZDQH�SU]HFLZZLOJRFLRZR�SLRQRZR���[�$EL]RO�5���3��

��� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��������2JyOQH�Z\PDJDQLD�GRW\F] FH�NRQWUROL��EDGD �L�RGELRUX�Z\UREyZ�L�UREyW��
��������SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�7HFKQLF]QHM��
������6]F]HJyáRZH�Z\PDJDQLD�GRW\F] FH�NRQWUROL��EDGD �L�RGELRUX�]DZDUW\�MHVW�667����������������.RQVWUXNFMH�PRQROLW\F]QH� HOEHWRZH������ :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
������2JyOQH�]DVDG\�GRNRQ\ZDQLD�REPLDUyZ�UREyW�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
��������7HFKQLF]QHM��
������3RGVWDZ �GRNRQ\ZDQLD�REPLDUyZ�RNUH ODM F �]DNUHV�SUDF�Z\NRQ\ZDQ\FK�Z��
���������UDPDFK�SRV]F]HJyOQ\FK�SR]\FML�MHVW�]Dá F]RQ\�GR�GRNXPHQWDFML�SU]HWDUJRZHM�
���������SU]HGPLDU�UREyW��
������-HGQRVWNDPL�REPLDURZ\PL�V ��

x� P n �NXEDWXU\�VWyS�IXQGDPHQWRZ\FK�
x� P n �áDZ�IXQGDPHQWRZ\FK���� 2GELyU�UREyW�EXGRZODQ\FK��

� 2GELyU�IXQGDPHQWyZ�EH]SR UHGQLFK��
������RGELyU�SRGáR D����5R]SRF] FLH�UREyW�IXQGDPHQWRZ\FK�PR H�QDVW SLü�GRSLHUR�SR�RGELRU]H�SRGáR D�
�SU]HG� XáR HQLHP� ZDUVWZ\� SRGEHWRQX��� ]� NWyUHJR� QDOH \� VSRU] G]Lü� SURWRNyá�
RGELRUX�L�GRNRQDü�]DSLVX�Z�G]LHQQLNX�EXGRZ\�� 2GELyU�UREyW�WRZDU]\V] F\FK�QS��LQVWDODF\MQ\FK�QDOH \�SU]HSURZDG]Lü�]JRGQLH�]�
:7:L25� SU]\� F]\P� QDOH \� GRGDWNRZR� VSUDZG]Lü�� F]\� URERW\� WH� QLH� Z\ZDUá\�
XMHPQHJR�ZSá\ZX�QD�IXQGDPHQWRZDQLH�RELHNWX�� 6WDQ� RGZRGQLHQLD� SRGáR D� QDOH \� VSUDZG]Dü� Z� FL JX� FDáHJR� F]DVX� � WUZDQLD�
UREyW�IXQGDPHQWRZ\FK�

� ��RGELyU�IXQGDPHQWyZ��
� D��SROHJD�QD�SUDZLGáRZR FL�LFK�XV\WXRZDQLD�Z�SODQLH�RUD]�SR]LRPX�SRVDGRZLHQLD�
]JRGQLH�]�SURMHNWHP��

� E�� VSUDZG]HQLH� SUDZLGáRZR FL� Z\NRQDQLD� UREyW� FLHVLHOVNLFK�� ]EURMDUVNLFK��
EHWRQRZ\FK�� HOEHWRZ\FK��PXURZ\FK�� FLDQ\�IXQGDPHQWRZH��L�L]RODF\MQ\FK���

��2GELyU� W\FK� UREyW� ZLQLHQ� VL � RGE\ZDü� VXNFHV\ZQLH� Z� PLDU � LFK� XNR F]HQLD��
:\QLNL� RGELRUyZ� SRZLQQ\� E\ü� ]DSLVDQH� Z� SURWRNRáDFK� UREyW� ]DQLNDM F\FK� L�G]LHQQLNX�EXGRZ\��

� 1DOH \�Z\NRQDü�LQZHQWDU\]DFM ��JHRGH]\MQ �SRZ\NRQDZF] ��IXQGDPHQWyZ��
��7ROHUDQFMH�Z\PLDURZH��
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��������2GFK\OHQLD�Z�SR]LRPDFK�VSRGX�NRQVWUXNFML�IXQGDPHQWRZ\FK�QLH�SRZLQQ\�E\ü�
ZL NV]H�QL ���FP���������2GFK\OHQLD�Z�SR]LRPDFK�ZLHU]FKX�NRQVWUXNFML� IXQGDPHQWRZ\FK�QLH�SRZLQQ\�
E\ü�ZL NV]H�QL ���FP��

��� 5R]OLF]HQLH�UREyW��
�����2JyOQH�]DVDG\�GRNRQ\ZDQLD�UR]OLF]H �UREyW�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��

7HFKQLF]QHM��
����� 3áDWQR ü� QDOH \� SU]\MPRZDü� ]JRGQLH� ]� REPLDUHP� L� RFHQ � MDNR FL� UREyW�� Z�

RSDUFLX�R�Z\QLNL�SRPLDUyZ�L���EDGD ���ODERUDWRU\MQ\FK�����
�����&HQD�Z\NRQDQLD��P n �NRQVWUXNFML�EHWRQRZHM�REHMPXMH��

���Z\NRQDQLH�SURMHNWX�PLHV]DQNL�� � ���GHVNRZDQLH�NRQVWUXNFML�
� � ���SU]\JRWRZDQLH�PLHV]DQNL�EHWRQRZHM�
� � ���WUDQVSRUW�PLHV]DQNL�EHWRQRZHM�� � ���XNáDGDQLH�PLHV]DQNL�EHWRQRZHM�
� � ���SLHO JQDFMD�EHWRQX�
� � ���SRPLDU\�L�EDGDQLD�Z\PDJDQH�Z�6SHF\ILNDFML�����'RNXPHQW\�RGQLHVLHQLD��
��6]F]HJyá\��GHWDOH�RUD]�LOR FL�UREyW�EHWRQRZ\FK�L� HOEHWRZ\FK�IXQGDPHQWRZ\FK�
]DZDUWH�V �Z��

x� V]F]HJyáRZ\FK�SU]HGPLDUDFK�UREyW���
x� U\VXQNDFK��
x� RSLVLH�WHFKQLF]Q\P�DUFKLWHNWRQLF]Q\P��
x� RSLVLH�WHFKQLF]Q\P�NRQVWUXNF\MQ\P�SURMHNWX�EXGRZODQHJR�SQ����

Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN�����1RUP\�L�SU]HSLV\�]ZL ]DQH��
x� 31����%������� .RQVWUXNFMH� EHWRQRZH�� HOEHWRZH� L� VSU RQH�� 2EOLF]HQLD�VWDW\F]QH�L�SURMHNWRZDQLH��
x� 31����%�������5RERW\�EHWRQRZH�L� HOEHWRZH�
x� 31����%�������%HWRQ�]Z\Ná\�
x� 31����%�������.UXV]\ZD�PLQHUDOQH�
x� 31�,62��������6WDO�]EURMHQLRZD��3U W\�JáDGNLH�
x� 31�,62��������6WDO�]EURMHQLRZD��3U W\� HEURZDQH�
x� 31�,62��������7ROHUDQFMH�Z�EXGRZQLFWZLH�
��:7:2�5REyW�EXGRZODQR�PRQWD RZ\FK�±�7RP��±�%XGRZQLFWZR�RJyOQH�
x� 5R]G]LDá���±��ZDUXQNL�RJyOQH�Z\NRQDQLD�
x� 5R]G]LDá���±�GHVNRZDQLD�
x� 5R]G]LDá���±�URERW\�EHWRQRZH�
x� 5R]G]LDá���±�]EURMHQLD��
x� 5R]G]LDá���±�NRQVWUXNFMH�GUHZQLDQH�
x� 5R]G]LDá���±�EHWRQRZH�HOHPHQW\�SUHIDEU\NRZDQH�� �

�����������52%27<�0852:(�,� &,$1.,�'=,$à2:(��.$%,1�:�&��,�1$75<6.Ï:����667������
�
����&] ü�RJyOQD��

������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN���
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�UREyW� PXURZ\FK� L� FLDQHN� G]LDáRZ\FK�� NDELQ� Z�F�� L� QDWU\VNyZ�
SU]HZLG]LDQ\FK�GR�Z\NRQDQLD�Z�UDPDFK�UREyW�EXGRZODQ\FK�SU]\�EXGRZLH�
SU]HGV]NROD�Z�/ZyZNX�
�



������� �	��

��������� ��������� �����������! !"�#�������$���%���&('
�*)�� +�,���-.�.�/�10(-2��34�/5.��+��

6 ��7�-.���98:� 7 6 ���:,;+������.�<7!7:��-2=:� ��+������	8:� -?>�8��9@�
�A.���:��34728�7
BDC;E�F G H4IJELK�M�H 6 EONQP�BSRUTWV IUX ��YOZ E[C;\�] PUX	TU^QF

_�` �ba�cUcd�?7:3�� ��><Z ] H �?Z BeF GJTU^QF PJC;fhg

j o

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�

3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��
����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��

�������0DWHULDá\�GR�Z\NRQ\ZDQLD�UREyW�PXURZ\FK��
� 'R� UREyW� PXURZ\FK� FLDQ� ]HZQ WU]Q\FK� L� ZHZQ WU]Q\FK� QDOH \� VWRVRZDü�

Z\URE\� EXGRZODQH� GRSXV]F]RQH� GR� SRZV]HFKQHJR� VWRVRZDQLD� Z�
EXGRZQLFWZLH��]JRGQLH�]�DUW�����XVWDZ\�3UDZR�EXGRZODQH�������� � .D GD� SDUWLD� PDWHULDáX� FLHQQHJR� ]DSURMHNWRZDQHJR� �SXVWDN� V]F]HOLQRZ\�
FHUDPLF]Q\� �8�� DOWHUQDW\ZQLH� EORF]NL� ]� EHWRQX� NRPyUNRZHJR� RGPLDQ\� ����
JDW�� ,�� FHJáD� FHUDPLF]QD� SHáQD� NO�� ���� G]LXUDZND� NO�� ���� RUD]� FHJá\��NOLQNLHURZH�NO������SRZLQQD�E\ü�GRVWDUF]RQD�QD�EXGRZ �]�NRSL �FHUW\ILNDWX�
OXE�NUDMRZHM�GHNODUDFML�]JRGQR FL��

� 0DWHULDá� GRVWDUF]RQ\� EH]� W\FK� GRNXPHQWyZ� QLH� PR H� E\ü� VWRVRZDQ\� QD�
EXGRZLH��

����� 0DWHULDá\� GR� Z\NRQDQLD� FLDQHN� NDELQ� Z�F�� L� QDWU\VNyZ� Z� SRPLHV]F]HQLDFK�
VDQLWDUQ\FK�]DSURMHNWRZDQR�ZJ�V\VWHPX�QS��$7-���%DVLF��
x� V\VWHP� OHNNLFK� FLDQHN� G]LDáRZ\FK� GR� ]DEXGRZ\� VDQLWDULDWyZ� L�����

QDWU\VNyZ�
x� KRPRJHQLF]Q\�ODPLQDW�+3/�
x� JUXER ü� FLDQNL�ODPLQDWX���PP�
x� V\VWHP� SU]HVWU]HQQHM� ]DEXGRZ\� SRPLHV]F]H � VDQLWDUQ\FK� FLDQNDPL�G]LDáRZ\PL� Z\NRQDQ\PL� ]� Z\VRNRFL QLHQLRZHJR� ODPLQDWX� &203$&7� R�

JUXER FL� ��� PP� �3(567253�� �� ZVSDUW\PL� QD� VSHFMDOQ\FK� SRGSRUDFK�
�GRVWRVRZDQ\FK� RGSRZLHGQLR� GR� URG]DMX� ]DEXGRZ\��� 6]W\ZQR ü� NRQVWUXNFML�
]DSHZQLDM � SURILOH� SLRQRZH� PRFXM FH� Sá\W � EH]SR UHGQLR� GR� FLDQ�
SRPLHV]F]HQLD� L� ]ZLH F]DM FH�SURILOH� JyUQH� á F]RQH� UyZQLH � SRPL G]\� VRE �
VSHFMDOQLH�VNRQVWUXRZDQ\PL�á F]QLNDPL��:V]\VWNLH�HOHPHQW\�V\VWHPX��á F]QLH�
]�ZNU WDPL� L� ]D OHSNDPL��Z\NRQDQH� V � ]�PDWHULDáyZ�QLH� XOHJDM F\FK� NRUR]ML�
�DOXPLQLXP�� PRVL G]�� VWDO� QLHUG]HZQD� L� WZRU]\ZD� V]WXF]QH����
3RGSRU\� UHJXORZDQH�� ]DPHN� ]� PR OLZR FL � DZDU\MQHJR� RWZDUFLD� L�
ZVND QLNLHP� VWDQX� �ZROQH�]DM WH�� �� ]DZLDV\� ]� SRFK\ORQ � SáDV]F]\]Q �OL]JRZ � ]DSHZQLDM � VDPRF]\QQH� ]DP\NDQLH� GU]ZL���
/DPLQDW� &203$&7� SRVLDGD� $WHVW� +LJLHQLF]Q\� L� .ODV\ILNDFM � 2JQLRZ ���
$7-�6\VWHP�6S��]�R�R��RWU]\PDáD�Z������URNX�$SUREDW �7HFKQLF]Q �,7%�$7�������������� GOD� V\VWHPX� FLDQ� G]LDáRZ\FK� L� GU]ZL�� SU]H]QDF]RQ\FK� GR�
]DEXGRZ\� VDQLWDULDWyZ�� QDWU\VNyZ� L� LQQ\FK� SRPLHV]F]H � VDQLWDUQ\FK� OXE�
SU]HELHUDOQL��
x� :�SRPLHV]F]HQLDFK�VDQLWDUQ\FK�GOD�G]LHFL���

.$%,1$�:&�7<3�/&���'/$�'=,(&,�
:\PLDU\�� ��Z\VRNR ü�FDáNRZLWD�������PP��

��Z\VRNR ü�HOHPHQWyZ��������������PP��
��RGVW S�RG�SRGáRJL������PP����Já ERNR ü�������PP��

'U]ZL�� V]HURNR ü����PP��
Z\VRNR ü�����PP��
3RFKZ\W�GU]ZLRZ\�ILUP\�1250%$8�
:\SRVD RQH�Z�GZD�]DZLDV\�VDPRGRP\NDM FH���
0DWHULDá\�L�NRQVWUXNFMD�MDN�Z� FLDQDFK�G]LDáRZ\FK���



������� �	��

��������� ��������� �����������! !"�#�������$���%���&('
�*)�� +�,���-.�.�/�10(-2��34�/5.��+��

6 ��7�-.���98:� 7 6 ���:,;+������.�<7!7:��-2=:� ��+������	8:� -?>�8��9@�
�A.���:��34728�7
BDC;E�F G H4IJELK�M�H 6 EONQP�BSRUTWV IUX ��YOZ E[C;\�] PUX	TU^QF

_�` �ba�cUcd�?7:3�� ��><Z ] H �?Z BeF GJTU^QF PJC;fhg

jQp

FLDQD�
V\VWHPRZD�� .RQVWUXNFMH�VWDQRZL�Sá\WD�0$;�&203$&7�R�JUXER FL���PP��SURGXNW�ILUP\�,62�0$;�$XVWULD��NRORU�ZHGáXJ�Z]RUQLND�

SURGXFHQWD��
(OHPHQW\�PRFXM FH���RGOHZ\�DOXPLQLRZH�ODNLHURZDQH�SURV]NRZR�
Z�NRORU\VW\FH�ZJ�SDOHW\�5$/���Z\UyE�ZáDVQ\��
:\SHáQLHQLH��0$;�&203$&7��

&KDUDNWHU\VW\ND�� 3RFKZ\W�GU]ZLRZ\�ILUP\�1250%$8���
$OWHUQDW\ZD��JDáND� U����PP�NRORU�ZJ�Z]RUQLND�SURGXFHQWD��
]DPNQL FLH�]DSDGNRZH�]�R]QDF]HQLHP�RWZDUWH�]DPNQL WH�]�PR OLZR FL �DZDU\MQHJR�RWZDUFLD���SURGXNW�ILUP\�63(&75$�
6]ZHFMD���

$NFHVRULD�� :LHV]DN�XEUDQLRZ\��XFKZ\W�GR�SDSLHUX�WRDOHWRZHJR�ELDá\�SURGXNW�
ILUP\�%,6.�6�$��

=DVWRVRZDQLD�� 'R�SRPLHV]F]H �KLJLHQLF]QR�VDQLWDUQ\FK�Z�EXG\QNDFK�V]NROQ\FK��
SU]HGV]NRODFK��V]SLWDODFK�G]LHFL F\FK��

�
1250<��$352%$7<��&(57<),.$7<��
���$7�QU��������������Z\GDQ �SU]H]��&2%5�0HWDOSODVW�3R]QD ��
���$WHVW�3D VWZRZHJR�=DNáDGX�+LJLHQ\�

�8:$*$�����3RGDQD�QD]ZD�V\VWHPX�OHNNLFK� FLDQHN�G]LDáRZ\FK�GR�]DEXGRZ\�
SU]HVWU]HQQHM�VDQLWDULDWyZ�L�QDWU\VNyZ�MHVW�SU]\NáDGRZD�L�GRW\F]\�V\VWHPX�
SU]\M WHJR�Z�SURMHNFLH�EXGRZODQ\P��2SLV�PD�QD�FHOX�]DSR]QDQLH�RIHUHQWD�]�URG]DMHP�V\VWHPX�MDNLHJR�Z\PDJD�=DPDZLDM F\��=DPDZLDM F\�GRSXV]F]D�
LQQH�V\VWHP\�OHNNLFK� FLDQHN�G]LDáRZ\FK���UyZQRZD QH�SRG�Z]JO GHP�
WHFKQLF]Q\P�RSLV\ZDQ\P�L�]DSURMHNWRZDQ\P������ :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��

������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML���
��������7HFKQLF]QHM��
������5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�PXURZ\FK�L�OHNNLFK� FLDQHN�]DEXGyZ���
��������SR]RVWDZLD�VL �GR�X]QDQLD�Z\NRQDZF\��SR�X]JRGQLHQLX�]�,QVSHNWRUHP����
��������QDG]RUX����� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
������2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML���
��������7HFKQLF]QHM�����������:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z��

�����������VNáDG�UREyW�PXURZ\FK�PR QD�SU]HZR]Lü�GRZROQ\PL� URGNDPL�WUDQVSRUWX���
�����������]DDNFHSWRZDQ\PL�SU]H]�,QVSHNWRUD�QDG]RUX������ :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��

�:\PDJDQLD�RJyOQH��
D��0XU\� QDOH \�Z\NRQ\ZDü�ZDUVWZDPL�� ]� ]DFKRZDQLHP�SUDZLGáRZHJR�ZL ]DQLD� L�

JUXER FL�VSRLQ��GR�SLRQX�L�V]QXUD��]�]DFKRZDQLHP�]JRGQR FL�]�U\VXQNLHP�FR�GR�
RGVDG]HN��Z\VNRNyZ�L�RWZRUyZ��

E�� :� SLHUZV]HM� NROHMQR FL� QDOH \� Z\NRQ\ZDü� PXU\� QR QH�� FLDQNL� G]LDáRZH�JUXER FL� SRQL HM� O� FHJá\� QDOH \� PXURZDü� QLH� ZF]H QLHM� QL � SR� ]DNR F]HQLX�
FLDQ�JáyZQ\FK��
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F��0XU\� QDOH \�Z]QRVLü�PR OLZLH� UyZQRPLHUQLH� QD� FDáHM� LFK� GáXJR FL��:�PLHMVFX�
SRá F]HQLD� PXUyZ� Z\NRQDQ\FK� QLHMHGQRF]H QLH� QDOH \� VWRVRZDü� VWU] SL �]D] ELRQH�NR FRZH��

G�� &HJá\� XNáDGDQH� QD� ]DSUDZLH� SRZLQQ\� E\ü� F]\VWH� L� ZROQH� RG� NXU]X�� 3U]\�
PXURZDQLX� FHJá � VXFK �� ]ZáDV]F]D� Z� RNUHVLH� OHWQLP�� QDOH \� FHJá\� SU]HG�
XáR HQLHP�Z�PXU]H�SROHZDü�OXE�PRF]\ü�Z�ZRG]LH��

H��:Q NL� L� EUX]G\� LQVWDODF\MQH�QDOH \�Z\NRQ\ZDü� MHGQRF]H QLH� ]H�Z]QRV]HQLHP�
PXUyZ��

I��0XU\�JUXER FL�PQLHMV]HM�QL � O� FHJáD�PRJ �E\ü�Z\NRQ\ZDQH�SU]\� WHPSHUDWXU]H�
SRZ\ HM���&��

J�� :� SU]\SDGNX� SU]HUZDQLD� UREyW� QD� RNUHV� ]LPRZ\� OXE� ]� LQQ\FK� SU]\F]\Q��ZLHU]FKQLH� ZDUVWZ\� PXUyZ� SRZLQQ\� E\ü� ]DEH]SLHF]RQH� SU]HG� V]NRGOLZ\P�
G]LDáDQLHP� F]\QQLNyZ� DWPRVIHU\F]Q\FK� �QS�� SU]H]� SU]\NU\FLH� IROL � OXE� SDS ���
3U]\�Z]QDZLDQLX� UREyW�SR�GáX V]HM�SU]HUZLH�QDOH \�VSUDZG]Lü�VWDQ� WHFKQLF]Q\�PXUyZ��á F]QLH�]H�]GM FLHP�ZLHU]FKQLFK�ZDUVWZ�FHJLHá�L�XV]NRG]RQHM�]DSUDZ\��

�����0XU\�]�SXVWDNyZ�FHUDPLF]Q\FK�W\SX��8��OXE�ÄVLOND´��
D��SXVWDNL�FHUDPLF]QH�QDOH \�VWRVRZDü�SU]HGH�ZV]\VWNLP�GR�]HZQ WU]Q\FK� FLDQ�

QR Q\FK�� VDPRQR Q\FK� L� RVáRQRZ\FK�� 0R QD� M � UyZQLH � VWRVRZDü� GR�
PXURZDQLD� FLDQ�ZHZQ WU]Q\FK��

E��]DSUDZ\�VWRVRZDQH�GR�PXURZDQLD�SRZLQQ\�PLHü�NRQV\VWHQFM �JHVWRSODVW\F]Q �
Z�JUDQLFDFK�]DJá ELHQLD�VWR ND�SRPLDURZHJR����FP��F�� SXVWDNL� FHUDPLF]QH� Z� PXU]H� QDOH \� XNáDGDü� WDN�� DE\� ]QDMGXM FH� VL � Z� QLFK�
V]F]HOLQ\�PLDá\�NLHUXQHN�SLRQRZ\��
3XVWDNL�SU]HG�XáR HQLHP�Z�PXU]H�]DOHFD�VL �QDZLO Dü�SU]H]�SROHZDQLH�ZRG ���G��*UXER ü�VSRLQ�SR]LRP\FK�Z�PXUDFK�SRZLQQD�Z\QRVLü���PP��D�JUXER ü�VSRLQ�
SLRQRZ\FK�����PP��

�����'RSXV]F]DOQH�RGFK\áNL�Z\PLDURZH�SRZLQQ\�Z\QRVLü��GOD�VSRLQ�SR]LRP\FK����L�
���PP��D�GOD�VSRLQ�SLRQRZ\FK� ���PP��

�����0XU\�]�FHJá\�SHáQHM��
�������6SRLQ\�Z�PXUDFK�FHJODQ\FK��
� �� ��� PP� Z� VSRLQDFK� SR]LRP\FK�� SU]\� F]\P� PDNV\PDOQD� JUXER ü� QLH�

SRZLQQD�SU]HNUDF]Dü����PP��D�PLQLPDOQD����PP��
� �� ��� PP� Z� VSRLQDFK� SLRQRZ\FK� SRGáX Q\FK� L� SRSU]HF]Q\FK�� SU]\� F]\P�JUXER ü�PDNV\PDOQD�QLH�SRZLQQD�SU]HNUDF]Dü���PP��D�PLQLPDOQD����PP��
� 6SRLQ\� SRZLQQ\� E\ü� GRNáDGQLH� Z\SHáQLRQH� ]DSUDZ �� :� FLDQDFK�

SU]HZLG]LDQ\FK� GR� W\QNRZDQLD� QLH� QDOH \� Z\SHáQLDü� ]DSUDZ � VSRLQ� SU]\�]HZQ WU]Q\FK�OLFDFK�QD�Já ERNR FL������PP��
�������6WRVRZDQLH�SRáyZHN�L�FHJLHá�XáDPNRZ\FK��
� /LF]ED� FHJLHá� X \W\FK� Z� SRáyZNDFK� GR� PXUyZ� QR Q\FK� QLH� SRZLQQD� E\ü�ZL NV]D�QL �����FDáNRZLWHM�OLF]E\�FHJLHá��
� D�� -H HOL� QD� EXGRZLH� MHVW� NLOND� JDWXQNyZ� FHJá\� �QS�� FHJáD� QRZD� L�

UR]ELyUNRZD��� QDOH \� SU]HVWU]HJDü� ]DVDG\�� H� ND GD� FLDQD� SRZLQQD� E\ü�
Z\NRQDQD�]�FHJá\�MHGQHJR�Z\PLDUX��

� E�� 3Rá F]HQLH�PXUyZ� VW\NDM F\FK� VL � SRG� N WHP� SURVW\P� L� Z\NRQDQ\FK� ]�
FHJLHá� R� JUXER FL� Uy QL FHM� VL � ZL FHM� QL � R� �PP� QDOH \� Z\NRQ\ZDü� QD�
VWU] SL �]D] ELRQH�ERF]QH��

������������0XU\�]�FHJá\�G]LXUDZNL��
� 0XU\� ]� FHJá\� G]LXUDZNL� QDOH \�Z\NRQ\ZDü�ZHGáXJ� W\FK� VDP\FK� ]DVDG�� MDN�PXU\� ]� FHJá\� SHáQHM��:�QDUR QLNDFK�� SU]\� RWZRUDFK�� ]DNR F]HQLDFK�PXUyZ�

RUD]�Z�NDQDáDFK�G\PRZ\FK�QDOH \�VWRVRZDü�QRUPDOQ �FHJá �SHáQ ��
� :� SU]\SDGNX� RSLHUDQLD� EHOHN� VWURSRZ\FK� QD� PXUDFK� ]� FHJá\� G]LXUDZNL�RVWDWQLH���ZDUVWZ\�SRZLQQ\�E\ü�Z\NRQDQH�]�FHJá\�SHáQHM��

����.RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
�����0DWHULDá\�FHUDPLF]QH��
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3U]\�RGELRU]H�FHJá\�QDOH \�SU]HSURZDG]Lü�QD�EXGRZLH��

� VSUDZG]HQLH� ]JRGQR FL� NODV\� R]QDF]RQHM� QD� FHJáDFK� ]� ]DPyZLHQLHP� L��Z\PDJDQLDPL�VWDZLDQ\PL�Z�GRNXPHQWDFML�WHFKQLF]QHM��

��SUyE\�GRUD QHM�SU]H]�RJO G]LQ\��RSXNLZDQLH�L�PLHU]HQLH��
��Z\PLDUyZ�L�NV]WDáWX�SXVWDNyZ��FHJá\��
��OLF]E\�V]F]HUE�L�S NQL ü��
��RGSRUQR FL�QD�XGHU]HQLD��
��SU]HáRPX�]H�]ZUyFHQLHP�V]F]HJyOQHM�XZDJL�QD�]DZDUWR ü�PDUJOD��
:�SU]\SDGNX�QLHPR QR FL�RNUH OHQLD�MDNR FL�SXVWDND��FHJá\�SU]H]�SUyE �GRUD Q �
QDOH \� M �SRGGDü�EDGDQLRP�ODERUDWRU\MQ\P��V]F]HJyOQLH�FR�GR�NODV\� L�RGSRUQR FL�
QD�G]LDáDQLH�PUR]X��������=DSUDZ\��
:�SU]\SDGNX�JG\�]DSUDZD�Z\WZDU]DQD�MHVW�QD�SODFX�EXGRZ\��QDOH \�NRQWURORZDü�
MHM� PDUN � L� NRQV\VWHQFM � Z� VSRVyE� SRGDQ\� Z� RERZL ]XM FHM� QRUPLH�� :\QLNL�RGELRUyZ� PDWHULDáyZ� L� Z\UREyZ� SRZLQQ\� E\ü� ND GRUD]RZR� ZSLV\ZDQH� GR�
G]LHQQLND�EXGRZ\��

�����7ROHUDQFMH�Z\PLDURZH��
��'RSXV]F]DOQH�RGFK\áNL�Z\PLDURZH�GOD�PXUyZ�]�FHJá\�L�SXVWDNyZ�Z\QRV] ��
x� 2GFK\OHQLD�RG�SLRQX�SRZLHU]FKQL�L�NUDZ G]L��
� � � ��QD�Z\VRNR FL��P���� � � ������PP�
� � � ��QD�Z\VRNR FL���NRQG\JQDFML�� �����PP�
� � � ��QD�Z\VRNR FL�FDáHM� FLDQ\� �����������������PP�
x� 2GFK\OHQLD� RG� NLHUXQNX� SR]LRPHJR� JyUQHM� SRZLHU]FKQL� RVWDWQLHM� ZDUVWZ\�

PXUX�SRG�VWURSHP��
� � � ��QD�GáXJR FL��P�� � � ������PP�
� � � ��QD�GáXJR FL�FDáHJR�EXG\QNX� �����PP�
x� 2GFK\OHQLD�SU]HFLQDM F\FK�VL �SRZLHU]FKQL�PXUyZ�RG�N WD�SU]HZLG]LDQHJR�Z�

SURMHNFLH��
� � � ��QD�GáXJR FL��P�� � �������� ������PP�
x� 2GFK\OHQLD�Z\PLDUyZ�RWZRUyZ�Z� ZLHWOH�R FLH QLF\�GOD�RWZRUyZ�R�Z\PLDUDFK��
� � � GR�����FP�� � ��V]HURNR ü����� ������PP�
����������������������������������������� ������������� ���Z\VRNR ü������ �����PP�
� � � SRZ\ HM�����FP� ��V]HURNR ü������ ������PP�
���������������������������������������������������������� ���Z\VRNR ü�������������������PP�
x� 'RSXV]F]DOQH�RGFK\áNL�GOD�PXUyZ�]�HOHPHQWyZ�]�EHWRQX�NRPyUNRZHJR��
� ��RGFK\OHQLD�RG�SLRQX�SRZLHU]FKQL�L�NUDZ G]LH�� � � QD�Z\VRNR FL���P�� � �����PP�
� � � QD�Z\VRNR FL���NRQG\JQDFML�������PP�
� � � QD�FDáHM�Z\VRNR FL� FLDQ\� �����PP�
���������� RGFK\OHQLD� RG� NLHUXQNX� SR]LRPHJR� JyUQHM� SRZLHU]FKQL� ND GHM� ZDUVWZ\�

PXUX��
� � � QD�GáXJR FL��P� � � ������PP�
� � � QD�FDáHM�GáXJR FL� FLDQ\�� � �����PP�
x� 2GFK\OHQLD�Z\PLDUyZ�RWZRUyZ�Z� ZLHWOH�R FLH QLF\�Z\QRV] ������r���PP�

���2EPLDU�UREyW�
-HGQRVWN �REPLDURZ �UREyW�MHVW���
��P��PXUX�R�RGSRZLHGQLHM�JUXER FL�L� FLDQNL�V\VWHPRZHM���

��2GELyU�UREyW��
�����2GELyU�UREyW�PXURZ\FK�SRZLQLHQ�VL �RGE\ü�SU]HG�Z\NRQDQLHP�W\QNyZ�L�LQQ\FK�

UREyW�Z\NR F]HQLRZ\FK��
3RGVWDZ �GR�RGELRUX�UREyW�PXURZ\FK�SRZLQQ\�VWDQRZLü�QDVW SXM FH�GRNXPHQW\��D��GRNXPHQWDFMD�WHFKQLF]QD��
E��G]LHQQLN�EXGRZ\��
F��]D ZLDGF]HQLD�R�MDNR FL�PDWHULDáyZ�L�Z\UREyZ�GRVWDUF]RQ\FK�QD�EXGRZ ��G��SURWRNyá\�RGELRUX�SRV]F]HJyOQ\FK�HWDSyZ�UREyW�]DQLNDM F\FK��
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H��SURWRNyá\�RGELRUX�PDWHULDáyZ�L�Z\UREyZ��
I��Z\QLNL�EDGD �ODERUDWRU\MQ\FK��MH OL�WDNLH�E\á\�]OHFDQH�SU]H]�EXGRZ ������� :V]\VWNLH� URERW\� REM WH� VSHF\ILNDFM � SRGOHJDM � ]DVDGRP� RGELRUX� UREyW�

]DQLNDM F\FK��
���3RGVWDZD�SáDWQR FL��
�����2JyOQH�]DVDG\�GRNRQ\ZDQLD�UR]OLF]H �UREyW�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��

7HFKQLF]QHM��
����&HQD�REHMPXMH��
� ��GRVWDUF]HQLH�PDWHULDáyZ�L�VSU] WX�QD�VWDQRZLVNR�SUDF\�
� ��Z\NRQDQLH� FLDQ�� FLDQHN��QDUR \��SU]HZRGyZ�G\PRZ\FK�L�ZHQW\ODF\MQ\FK�

��V\VWHPRZ\FK� FLDQ�G]LDáRZ\FK�L�GU]ZL�SU]H]QDF]RQ\FK�GR�]DEXGRZ\����VDQLWDULDWyZ��QDWU\VNyZ�L�LQQ\FK�SRPLHV]F]H �VDQLWDUQ\FK�OXE�SU]HELHUDOQL��
� ��XVWDZLHQLH�L�UR]HEUDQLH�SRWU]HEQ\FK�UXV]WRZD �
� ��XSRU] GNRZDQLH�L�RF]\V]F]HQLH�VWDQRZLVND�SUDF\�]�UHV]WHN�PDWHULDáyZ�

����3U]HSLV\�]ZL ]DQH��
��6]F]HJyá\��GHWDOH�RUD]�LOR FL�UREyW�PXURZ\FK�L� FLDQHN�]DEXGRZ\�NDELQ�Z�F��L�

QDWU\VNyZ�SU]HZLG]LDQ\FK�GR�Z\NRQDQLD�Z�UDPDFK�UREyW�]DZDUWH�V �Z��
x� V]F]HJyáRZ\FK�SU]HGPLDUDFK�UREyW���
x� U\VXQNDFK��
x� RSLVLH�WHFKQLF]Q\P�DUFKLWHNWRQLF]Q\P��
x� RSLVLH�WHFKQLF]Q\P�NRQVWUXNF\MQ\P�SURMHNWX�EXGRZODQHJR�SQ����

Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN������QRUP\�]ZL ]DQH��
31����%�������5RERW\�PXURZH�]�FHJá\��:\PDJDQLD�L�EDGDQLD�SU]\�RGELRU]H���
31�%������������:\URE\�EXGRZODQH�FHUDPLF]QH���31±���%±������5RERW\�PXURZH��0XU\�]�GUREQRZ\PLDURZ\FK���������������������
HOHPHQWyZ�]�DXWRNODZL]RZDQ\FK�EHWRQyZ�NRPyUNRZ\FK�
%1±�������±���3XVWDNL�FHUDPLF]QH� FLHQQH�SLRQRZH�GU RQH�
31±%±������$]��]�������U��3UHIDEU\NDW\�EXGRZODQH�]���
DXWRNODZL]RZDQHJR�EHWRQX�NRPyUNRZHJR�
31�%������������:\URE\�EXGRZODQH�FHUDPLF]QH��&HJá\�NUDWyZNL���
31�(1� ����������� &HPHQW�� 6NáDG�� Z\PDJDQLD� L� NU\WHULD� ]JRGQR FL� GRW\F] FH�
FHPHQWX�SRZV]HFKQHJR�X \WNX��
31�%������������&HPHQW�SRUWODQG]NL��
31����%�������&HPHQW�SRUWODQG]NL�]�GRGDWNDPL��31����%�������&HPHQW�PXUDUVNL�����
31����%�������&HPHQW�KXWQLF]\�����
31����%�������:DSQR��
31�(1������������.UXV]\ZD�GR�]DSUDZ\��
$SUREDWD�7HFKQLF]QD�,7%�$7��������������GOD�V\VWHPX� FLDQ�G]LDáRZ\FK�L�GU]ZL��
SU]H]QDF]RQ\FK� GR� ]DEXGRZ\� VDQLWDULDWyZ�� QDWU\VNyZ� L� LQQ\FK� SRPLHV]F]H �VDQLWDUQ\FK�OXE�SU]HELHUDOQL��

�
���������7<1.,��:(:1 75=1(��,��*à$'=,(��*,362:(���667������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��D�� 3U]HGPLRW�VSHF\ILNDFML��

3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW��W\QNDUVNLFK�ZHZQ WU]Q\FK�SU]HZLG]LDQ\FK�GR�Z\NRQDQLD�Z�UDPDFK�UREyW�EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�/ZyZNX��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��
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��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��
�

��� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
��0DWHULDá\�GR�Z\NRQ\ZDQLD�W\QNyZ���
� 'R� UREyW� W\QNDUVNLFK� QDOH \� VWRVRZDü� Z\URE\� EXGRZODQH� GRSXV]F]RQH� GR�
SRZV]HFKQHJR� VWRVRZDQLD� Z� EXGRZQLFWZLH� ]JRGQLH� ]� DUW�� ��� XVWDZ\� 3UDZR�
EXGRZODQH��

����0DWHULDá\��
������:RGD��31�(1������������� 'R�SU]\JRWRZDQLD�]DSUDZ�VWRVRZDü�PR QD�ND G �ZRG �]GDWQ �GR�SLFLD��RUD]���

ZRG �]�U]HNL�OXE�MH]LRUD��
� 1LHGR]ZRORQH� MHVW�X \FLH�ZyG� FLHNRZ\FK�� NDQDOL]DF\MQ\FK�EDJLHQQ\FK�RUD]�ZyG�]DZLHUDM F\FK�WáXV]F]H�RUJDQLF]QH��ROHMH�L�PXá��
�����3LDVHN��31�(1�������������
�������3LDVHN�SRZLQLHQ�VSHáQLDü�Z\PDJDQLD�RERZL ]XM FHM�QRUP\�SU]HGPLRWRZH��D�

Z�V]F]HJyOQR FL��
� ��QLH�]DZLHUDü�GRPLHV]HN�RUJDQLF]Q\FK���
� ��PLHü�IUDNFMH�Uy Q\FK�Z\PLDUyZ��D�PLDQRZLFLH��SLDVHN�GUREQR]LDUQLVW\������

���� PP�� SLDVHN� UHGQLR]LDUQLVW\� ������� PP�� SLDVHN� JUXER]LDUQLVW\� ��������PP���
�������'R� VSRGQLFK� ZDUVWZ� W\QNX� QDOH \� VWRVRZDü� SLDVHN� JUXER]LDUQLVW\�� GR�

ZDUVWZ�ZLHU]FKQLFK�� UHGQLR]LDUQLVW\���������'R� JáDG]L� SLDVHN� SRZLQLHQ� E\ü� GUREQR]LDUQLVW\� L� SU]HFKRG]Lü� FDáNRZLFLH�
SU]H]�VLWR�R�SU]H ZLFLH�����PP��

���������=DSUDZ\�EXGRZODQH�FHPHQWRZR�ZDSLHQQH�
� 0DUND� L� VNáDG� ]DSUDZ\� SRZLQQ\� E\ü� ]JRGQH� ]� Z\PDJDQLDPL� QRUP\�

SD VWZRZHM��
� 3U]\JRWRZDQLH� ]DSUDZ� GR� UREyW� PXURZ\FK� SRZLQQR� E\ü� Z\NRQ\ZDQH�

PHFKDQLF]QLH�� =DSUDZ � QDOH \� SU]\JRWRZDü�Z� WDNLHM� LOR FL�� DE\�PRJáD� E\ü�
ZEXGRZDQD�PR OLZLH�ZF]H QLH�SR�MHM�SU]\JRWRZDQLX�WM��RN����JRG]LQ��

� 'R�]DSUDZ�W\QNDUVNLFK�QDOH \�VWRVRZDü�SLDVHN�U]HF]Q\�OXE�NRSDOQLDQ\��� 'R� ]DSUDZ� FHPHQWRZR�ZDSLHQQ\FK� QDOH \� VWRVRZDü� FHPHQW� SRUWODQG]NL� ]�
GRGDWNLHP� X OD� OXE�SRSLRáyZ� ORWQ\FK���� L����RUD]�FHPHQW�KXWQLF]\����SRG�
ZDUXQNLHP�� H� WHPSHUDWXUD� RWRF]HQLD� Z� FL JX� �� GQL� RG� FKZLOL� ]X \FLD�]DSUDZ\�QLH�E G]LH�QL V]D�QL ����&��

� 'R�]DSUDZ�FHPHQWRZR�ZDSLHQQ\FK�QDOH \�VWRVRZDü�ZDSQR�VXFKR�JDV]RQH�
OXE� JDV]RQH� Z� SRVWDFL� FLDVWD� ZDSLHQQHJR� RWU]\PDQHJR� ]� ZDSQD�QLHJDV]RQHJR�� NWyUH� SRZLQQR� WZRU]\ü� MHGQROLW � L� MHGQREDUZQ � PDV �� EH]�
JUXGHN� QLHJDV]RQHJR�ZDSQD� L� ]DQLHF]\V]F]H � REF\FK�� 6NáDG� REM WR FLRZ\�
]DSUDZ�QDOH \�GRELHUDü�GR ZLDGF]DOQLH��Z�]DOH QR FL�RG�Z\PDJDQHM�PDUNL�
]DSUDZ\�RUD]�URG]DMX�FHPHQWX�L�ZDSQD��
=DSUDZ\� ]Z\NáH� GR� Z\NRQDQLD� W\QNyZ� SU]\JRWRZ\ZDQH� QD� SODFX� EXGRZ\�
SRZLQQ\�RGSRZLDGDü�Z\PDJDQLRP�31�±����%�±��������

�� � ���'R�]DSUDZ�W\FK�QDOH \�VWRVRZDü�SLDVNL�ZJ�S������31�±����%�±����������� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
��������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�������������7HFKQLF]QHM��
������5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�W\QNDUVNLFK�L�JáDG]L�JLSVRZ\FK���
��������SR]RVWDZLD�VL �GR�X]QDQLD�Z\NRQDZF\��SR�X]JRGQLHQLX�]�,QVSHNWRUHP���������QDG]RUX��

��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
�����2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML����
�������7HFKQLF]QHM��
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������:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z���
��������VNáDG�UREyW�W\QNDUVNLFK�L�JáDG]L�JLSVRZ\FK�PR QD�SU]HZR]Lü�GRZROQ\PL���������� URGNDPL�WUDQVSRUWX�]DDNFHSWRZDQ\PL�SU]H]�,QVSHNWRUD�QDG]RUX��=DáDGXQHN���
��������WUDQVSRUW�L�UR]áDGXQHN�QDOH \�SU]HSURZDG]Lü�]JRGQLH�]�SU]HSLVDPL�%,2=�L��
��������SU]HSLVDPL�R�UXFKX�GURJRZ\P����� �:\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
����3RGáR D��
�� 3RGáR D�W\QNyZ�]Z\Ná\FK�SRZLQQ\�RGSRZLDGDü�Z\PDJDQLRP�31±���%±������

S���������
�������3RGáR D�PXV] �E\ü�UyZQH��PRFQH��MHGQRURGQH��UyZQRPLHUQLH�FKáRQ FH�ZRG ��

V]RUVWNLH��VXFKH��QLH�S NDM FH��ZROQH�RG�Z\NZLWyZ��EH]�U\V�L�S NQL ü����������5\V\��UDNL��NDZHUQ\�L�XE\WNL�SRGáR D�QDOH \�QDSUDZLü�]DSUDZ �FHPHQWRZ ��
������:\NRQ\ZDQLH�W\QNyZ�]Z\Ná\FK��
��������6SRVyE� Z\NRQ\ZDQLD� W\QNyZ� ]Z\Ná\FK� NDWHJRULL� ,,,� ZLQLHQ� E\ü� ]JRGQ\� ]�GDQ\PL�RNUH ORQ\PL�Z�WDEOLF\���31�±����%�±�������
��������*UXER ü� W\QNyZ� SRZLQQD� E\ü� ]JRGQD� ]� Z\PDJDQLDPL� S�������� 31±���%±�

�������
� �������2JyOQH�]DVDG\�Z\NRQ\ZDQLD�W\QNyZ�
� D��3U]HG�SU]\VW SLHQLHP�GR�Z\NRQ\ZDQLD�UREyW�W\QNRZ\FK�SRZLQQ\�E\ü��
� ]DNR F]RQH� ZV]\VWNLH� URERW\� VWDQX� VXURZHJR�� URERW\� LQVWDODF\MQH�

SRGW\QNRZH��]DPXURZDQH�SU]HELFLD�L�EUX]G\��RVDG]RQH�R FLH QLFH�GU]ZLRZH�L�RNLHQQH��
� E��=DOHFD�VL �SU]\VW SLHQLH�GR�Z\NRQ\ZDQLD� W\QNyZ�SR�RNUHVLH�RVLDGDQLD� L�

VNXUF]yZ� PXUyZ� WM�� SR� XSá\ZLH� ���� PLHVL F\� SR� ]DNR F]HQLX� VWDQX�VXURZHJR��
� F�� 7\QNL� QDOH \� Z\NRQ\ZDü� Z� WHPSHUDWXU]H� QLH� QL V]HM� QL � ���&� SRG�

ZDUXQNLHP�� H� Z� FL JX� GRE\� QLH� QDVW SL� VSDGHN� SRQL HM� ��&��:� QL V]\FK�
WHPSHUDWXUDFK� PR QD� Z\NRQ\ZDü� W\QNL� MHG\QLH� SU]\� ]DVWRVRZDQLX�
RGSRZLHGQLFK� URGNyZ� ]DEH]SLHF]DM F\FK�� ]JRGQLH� ]� �:\W\F]Q\PL�
Z\NRQ\ZDQLD� UREyW� EXGRZODQR�PRQWD RZ\FK� Z� RNUHVLH� REQL RQ\FK�
WHPSHUDWXU���

� G��=DOHFD�VL �FKURQLü� ZLH R�Z\NRQDQH�W\QNL�]HZQ WU]QH�Z�FL JX�SLHUZV]\FK�
GZyFK�GQL�SU]HG�QDVáRQHF]QLHQLHP�GáX V]\P�QL �GZLH�JRG]LQ\�G]LHQQLH��� :� RNUHVLH� Z\VRNLFK� WHPSHUDWXU� ZLH R� Z\NRQDQH� W\QNL� SRZLQQ\� E\ü� Z�
F]DVLH�ZL ]DQLD�L�WZDUGQLHQLD��WM��Z�FL JX���W\JRGQLD��]ZLO DQH�ZRG ��

�������3U]\JRWRZDQLH�SRGáR \�� �������6SRLQ\�Z�PXUDFK�FHJODQ\FK��
� :� FLDQDFK� SU]HZLG]LDQ\FK� GR� W\QNRZDQLD� QLH� QDOH \� Z\SHáQLDü� ]DSUDZ �

VSRLQ�SU]\�]HZQ WU]Q\FK�OLFDFK�QD�Já ERNR FL������PP��� %H]SR UHGQLR� SU]HG� W\QNRZDQLHP� SRGáR H� QDOH \� RF]\ FLü� ]� NXU]X�
V]F]RWNDPL� RUD]� XVXQ ü� SODP\� ]� UG]\� L� VXEVWDQFML� WáXVW\FK�� 3ODP\� ]�
VXEVWDQFML� WáXVW\FK� PR QD� XVXQ ü� SU]H]� ]P\FLH� ���� UR]WZRUHP� V]DUHJR�
P\GáD� OXE� SU]H]� Z\SDOHQLH� ODPS � EHQ]\QRZ �� 1DGPLHUQLH� VXFK �
SRZLHU]FKQL �SRGáR D�QDOH \�]ZLO \ü�ZRG ��

�������:\NRQ\ZDQLD�W\QNyZ�WUyMZDUVWZRZ\FK�
�����������7\QN� WUyMZDUVWZRZ\�SRZLQLHQ�E\ü�Z\NRQDQ\�]�REU]XWNL��QDU]XWX� L�JáDG]L��

1DU]XW� W\QNyZ� ZHZQ WU]Q\FK� QDOH \� Z\NRQDü� ZHGáXJ� SDVyZ� L� OLVWHZ�
NLHUXQNRZ\FK������������� *áDG � QDOH \� QDQRVLü� SR� ]ZL ]DQLX� ZDUVWZ\� QDU]XWX�� OHF]� SU]HG� MHM�
VWZDUGQLHQLHP�� 3RGF]DV� ]DFLHUDQLD� ZDUVWZD� JáDG]L� SRZLQQD� E\ü� PRFQR�
GRFLVNDQD� GR� ZDUVWZ\� QDU]XWX�� 1DOH \� VWRVRZDü� ]DSUDZ\� FHPHQWRZR�ZDSLHQQH��

� ��Z�W\QNDFK�QLH�QDUD RQ\FK�QD�]DZLOJRFHQLH�R�VWRVXQNX���������
�� Z� W\QNDFK� QDUD RQ\FK� QD� ]DZLOJRFHQLH� RUD]� Z� W\QNDFK�

]HZQ WU]Q\FK�R�VWRVXQNX��������
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��� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
��.U\WHULD�RFHQ\�MDNR FL�L�RGELRUX��
�� VSUDZG]HQLH�]JRGQR FL�]�GRNXPHQWDFM �WHFKQLF]Q ��
�� �VSUDZG]HQLH�RGELRUyZ�PL G]\RSHUDF\MQ\FK�SRGáR D�L�PDWHULDáyZ��
��.RQWUROD�MDNR FL�

�����0DWHULDá\�W\QNDUVNLH�
��3U]\�RGELRU]H�QDOH \�SU]HSURZDG]Lü�QD�EXGRZLH��
x� VSUDZG]HQLH�]JRGQR FL�NODV\�PDWHULDáyZ�]�]DPyZLHQLHP��
x� SUyE\�GRUD QHM�SU]H]�RJO G]LQ\��RSXNLZDQLH�L�PLHU]HQLH�

�����=DSUDZ\�
� :�SU]\SDGNX�JG\�]DSUDZD�Z\WZDU]DQD�MHVW�QD�SODFX�EXGRZ\��QDOH \�NRQWURORZDü�
MHM�PDUN �L�NRQV\VWHQFM �Z�VSRVyE�SRGDQ\�Z�RERZL ]XM FHM�QRUPLH��

� :\QLNL� RGELRUyZ� PDWHULDáyZ� L� Z\UREyZ� SRZLQQ\� E\ü� ND GRUD]RZR�
ZSLV\ZDQH�GR�G]LHQQLND�EXGRZ\����� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW���-HGQRVWN �REPLDURZ �UREyW�MHVW�P����

�,OR ü� UREyW� RNUH OD� VL � QD� SRGVWDZLH� SURMHNWX� ]� XZ]JO GQLHQLHP� ]PLDQ�
]DDSURERZDQ\FK�SU]H]�,QVSHNWRUD�L�VSUDZG]RQ\FK�Z�QDWXU]H����� 2GELyU�UREyW�EXGRZODQ\FK��

��:\PDJDQLD� GRW\F] FH� UREyW� W\QNRZ\FK� L� JáDG]L� JLSVRZ\FK� RUD]� WROHUDQFMD�
Z\NRQ\ZDQ\FK�W\QNyZ�L�JáDG]L����������:\PDJDQLD�L�WROHUDQFMH�GOD�W\QNyZ�]Z\Ná\FK�VWDQRZL F\FK�SRGáR H�SRG��

��������JáDG]LH�JLSVRZH�ZLQQ\�VSHáQLDü�Z\PRJL�31�±����%���±�������
���������RGFK\OHQLH�SRZLHU]FKQL�W\QNX�RG�SáDV]F]\]Q\�L�RGFK\OHQLD�NUDZ G]L�RG�OLQLL��
SURVWHM�QLH�PR H�E\ü�ZL NV]H�RG���PP�L�Z�OLF]ELH�QLH�ZL NV]HM�QL ���QD�FDáHM�
GáXJR FL�áDW\�NRQWUROQHM�GáXJR FL��P��

���������RGFK\OHQLH�SRZLHU]FKQL�L�NUDZ G]L�RG�NLHUXQNX�SLRQRZHJR�QLH��PR H�E\ü�
ZL NV]H�QL ���PP�QD���P��������2GELyU�SRGáR D�

� 2GELyU�SRGáR D�QDOH \�SU]HSURZDG]Lü�EH]SR UHGQLR�SU]HG�SU]\VW SLHQLHP�GR�UREyW�
W\QNRZ\FK��3RGáR H�SRZLQQR�E\ü�SU]\JRWRZDQH�]JRGQLH�]�Z\PDJDQLDPL�Z�SNW��
�������-H HOL�RGELyU�SRGáR D�RGE\ZD�VL �SR�GáX V]\P�F]DVLH�RG�MHJR�Z\NRQDQLD��
QDOH \�SRGáR H�RF]\ FLü�L�]P\ü�ZRG ��

������2GELyU�W\QNyZ�
� ������� 8NV]WDáWRZDQLH� SRZLHU]FKQL�� NUDZ G]LH� SU]HFL FLD� SRZLHU]FKQL� RUD]� N W\�
GZX FLHQQH�SRZLQQ\�E\ü�]JRGQH�]�GRNXPHQWDFM �WHFKQLF]Q ��

� ������� 'RSXV]F]DOQH� RGFK\OHQLD� SRZLHU]FKQL� W\QNX� NDW�� ,,,� RG� SáDV]F]\]Q\� L�RGFK\OHQLH�NUDZ G]L�RG�OLQLL�SURVWHM��
� ��QLH�ZL NV]H�QL ���PP�L�Z�OLF]ELH�QLH�ZL NV]HM�QL ���QD�FDáHM�GáXJR FL�áDW\�
������������NRQWUROQHM���P��� 2GFK\OHQLH�SRZLHU]FKQL�L�NUDZ G]L�RG�NLHUXQNX��
� ��SLRQRZHJR���QLH�ZL NV]H�QL ��PP�QD���P�L�RJyáHP�QLH�ZL FHM�QL ��PP�Z�
������������SRPLHV]F]HQLX���� ��SR]LRPHJR���QLH�ZL NV]H�QL ���PP�QD���P�L�RJyáHP�QLH�ZL FHM�QL ���PP�QD�
������������FDáHM�SRZLHU]FKQL�PL G]\�SU]HJURGDPL�SLRQRZ\PL�� FLDQ\��EHONL�LWS�����
������������1LHGRSXV]F]DOQH�V �QDVW SXM FH�ZDG\��
� ��Z\NZLW\�Z�SRVWDFL�QDORWX�Z\NU\VWDOL]RZDQ\FK�QD�SRZLHU]FKQL�W\QNyZ��
������������UR]WZRUyZ�VROL�SU]HQLNDM F\FK�]�SRGáR D��SLO QL�LWS����
� ��WUZDáH� ODG\�]DFLHNyZ�QD�SRZLHU]FKQL��RGVWDZDQLH��RGSDU]HQLD�L�S FKHU]H��
������������ZVNXWHN�QLHGRVWDWHF]QHM�SU]\F]HSQR FL�W\QNX�GR�SRGáR D���
������1D�ZV]\VWNLFK�W\QNDFK� FLDQ�L�VXILWyZ�QDOH \�QDáR \ü�MHGQRZDUVWZRZ �JáDG ��
��������JLSVRZ �JUXER FL�GR��PP��:\PRJL�L�WROHUDQFMH�±�MDN�Z�SNW�������� 5R]OLF]HQLH�UREyW��
&HQD�REHMPXMH��
��SU]\JRWRZDQLH�]DSUDZ\���
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��GRVWDUF]HQLH�PDWHULDáyZ�L�VSU] WX���
��XVWDZLHQLH�L�UR]ELyUN �UXV]WRZD �����XPRFRZDQLH�L�]GM FLH�OLVWHZ�W\QNDUVNLFK��
��RVLDWNRZDQLH�EUX]G��
��REVDG]HQLH�NUDWHN�ZHQW\ODF\MQ\FK�L�LQQ\FK�GUREQ\FK�HOHPHQWyZ��
��Z\NRQDQLH�W\QNyZ�FHPHQWRZR�ZDSLHQQ\FK�NDW��,,,� L�MHGQRNURWQHM�JáDG]L�JLSVRZHM�
JU��GR��PP�

��UHSHUDFMH�W\QNyZ�SR�G]LXUDFK�L�KDNDFK���
��RF]\V]F]HQLH�PLHMVFD�SUDF\�]�UHV]WHN�PDWHULDáyZ������'RNXPHQW\�RGQLHVLHQLD��
��1RUP\�L�SU]HSLV\�]ZL ]DQH���31����%�������=DSUDZ\�EXGRZODQH��%DGDQLD�FHFK�IL]\F]Q\FK�L���
��Z\WU]\PDáR FLRZ\FK��
��31����%�������5RERW\�W\QNRZH��7\QNL�]Z\NáH��:\PDJDQLD�L�EDGDQLD����RGELRU]H��
��31�(1�����������:RGD�]DURERZD�GR�EHWRQX��6SHF\ILNDFMD��3RELHUDQLH�SUyEHN��
��31�(1������������:DSQR�EXGRZODQH��
��31�(1������������.UXV]\ZD�GR�]DSUDZ\��
��31�(1������������:\PDJDQLD�GRW\F] FH�HOHPHQWyZ�PXURZ\FK���
�

���67523<�1$'�.21'<*1$&-$0,�,�675232'$&+�667������
����&] ü�RJyOQD��

������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
�����3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� � ]ZL ]DQ\FK� ]H� VWURSDPL� L� VWURSRGDFKHP� ]DSOHF]D� SU]HZLG]LDQ\FK�
GR�Z\NRQDQLD�Z�UDPDFK� UREyW�EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�/ZyZNX��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�

3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��
��� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��

6WURS\� QDG� NRQG\JQDFMDPL� Z\NRQDü� MDNR� SUHIDEU\NRZDQH� J VWR HEURZH� W\SX�
Ä7(5,9$��]ZLH F]RQH�ZLH FDPL� HOEHWRZ\PL�]�EHWRQX�%�±����]EURMRQH�SU WDPL�]H�VWDOL� ��� *6� ZJ� V]F]HJyáyZ� SURMHNWX� NRQVWUXNFML�� 1D� ZLHU]FKX� VWURSX� IROLD� 3(�
SDURL]RODF\MQD�SOXV�ZDUVWZD�VSDGNRZD�]�NHUDP]\WX�OXE�EHWRQX��V]OLFKWD�EHWRQRZD�
]EURMRQD� VLDWN � VWDORZ � RUD]� RFLHSOHQLH� ]� Sá\W� ]� ZHáQ\� PLQHUDOQHM� WZDUGHM� R�J VWR FL� ���NJ�P n � JU���� FP�� � 3RNU\FLH� GDFKX� ]� SDS\� WHUPR]JU]HZDOQHM�
GZXZDUVWZRZH� ��ZDUVWZD� SRGNáDGRZD���ZDUVWZD�QDZLHU]FKQLRZD��� �ZJ� SURMHNWX�
EXGRZODQR��DUFKLWHNWRQLF]QHJR��
:�SU]\SDGNX� VWURSRGDFKX�ZHQW\ORZDQHJR� �� FLDQNL� D XURZH�QD� NWyU\FK�XáR RQH�
V �Sá\W\�NRU\WNRZH�]DPNQL WH��
3á\W\�NRU\WNRZH�SU]H]QDF]RQH�V �GR�SRNU\ü�GDFKRZ\FK�L�VWURSRGDFKRZ\FK�Z�
EXGRZQLFWZLH�RJyOQ\P�L�XSU]HP\VáRZLRQ\P��&KDUDNWHU\]XMH�MH�QLHZLHONL�FL DU�
RUD]�PR OLZR ü�VWRVRZDQLD�Z�Uy Q\FK�XNáDGDFK�NRQVWUXNF\MQ\FK��2EFL HQLH�
REOLF]HQLRZH�]HZQ WU]QH�UyZQRPLHUQLH�UR]áR RQH�QD���P m Sá\W\��SR]D�FL DUHP�
ZáDVQ\P������N1�P m ��3á\W\�QDOH \�XNáDGDü�QD� FLDQDFK�SUHIDEU\NRZDQ\FK�OXE�PXURZDQ\FK��NWyU\FK�JUXER ü�SRZLQQD�]DSHZQLDü�ZáD FLZ �Já ERNR ü�RSDUFLD�
HOHPHQWyZ��3á\W\�]DOHFD�VL �XNáDGDü�QD�ZDUVWZLH�SDS\�Z�FHOX�F] FLRZHM�
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k l

NRPSHQVDFML�RGNV]WDáFH �Z\ZRáDQ\FK�ZSá\ZHP�WHPSHUDWXU\��0LQLPDOQD�GáXJR ü�
RSDUFLD�Sá\W�QD�SRGSRU]H�WR��FP��Sá\W\�]DPNQL WH��L����FP��Sá\W\�RWZDUWH���

���:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
�����2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��

7HFKQLF]QHM��
������5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�PRQWD RZ\FK�PXV] �]DSHZQLü�

EH]SLHF]Q\�PRQWD �HOHPHQWyZ�VWURSRZ\FK��1DOH \�X]JRGQLü�MH�]�,QVSHNWRUHP�QDG]RUX��PRQWD �VWURSX�J VWR HEURZHJR�L�Sá\W�GDFKRZ\FK�PR H�E\ü�Z\NRQDQ\�
U F]QLH�����:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX�������2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
7HFKQLF]QHM��

�����:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z�VNáDG��UREyW�VWURSRZ\FK�PR QD�SU]HZR]Lü�GRZROQ\PL� URGNDPL�WUDQVSRUWX�
FL DURZHJR�]DDNFHSWRZDQ\PL�SU]H]�,QVSHNWRUD�QDG]RUX��=DáDGXQHN��WUDQVSRUW�
L�UR]áDGXQHN�QDOH \�SU]HSURZDG]Lü�]JRGQLH�]�SU]HSLVDPL�%,2=�L�SU]HSLVDPL�R�
UXFKX�GURJRZ\P��
3á\W\�QDOH \�WUDQVSRUWRZDü�L�VNáDGRZDü�Z�SR]\FML�ZEXGRZDQLD��:�F]DVLH�
WUDQVSRUWX�L�VNáDGRZDQLD�Sá\W\�SRZLQQ\�E\ü�XNáDGDQH�QD�SRGNáDGNDFK�
GUHZQLDQ\FK�SU]HND]DQ\FK�ZUD]�]�Sá\WDPL�SU]H]�3URGXFHQWD��3RGNáDGNL�
GUHZQLDQH�SRZLQQ\�E\ü�XPLHV]F]RQH�Z�RGOHJáR FL�QLH�SU]HNUDF]DM FHM�ZDUWR FL�GRSXV]F]DOQHJR�]ZLVX�WM������PP�RG�NUDZ G]L�Sá\W\��3á\W\�QDOH \�VNáDGRZDü�
W\ONR�L�Z\á F]QLH�QD�VXFK\P�L�XWZDUG]RQ\P�WHUHQLH�PDNV\PDOQLH�SR���V]W�Z�
VWRVLH��7UDQVSRUW�SLRQRZ\�Sá\W�QD�EXGRZLH�PR H�RGE\ZDü�VL �SU]\�X \FLX�
]DZLHVL�SDVRZ\FK�Z�VWRVDFK�SR���V]W��OXE�SU]\�X \FLX�]DZLHVL�OLQRZ\FK�]D�
SRPRF �ZEHWRQRZDQ\FK�KDNyZ�PRQWD RZ\FK�SR���V]W��

��� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
�����2JyOQH�]DVDG\�Z\NRQDQLD�UREyW�SRGDQR�Z�67���:\PDJDQLD�RJyOQH��������3U]HG� SU]\VW SLHQLHP� GR� XNáDGDQLD� EHOHN� QDOH \� VSUDZG]Lü� ]� GRNXPHQWDFM �

WHFKQLF]Q � SRSUDZQR ü� Z\NRQDQLD� SRGSyU� �� SRGSRU\� VWDáH� L� PRQWD RZH�
SRZLQQ\�E\ü�VSR]LRPRZDQH�������3RGSRU\�PRQWD RZH�QDOH \�XVWDZLDü�Z�UyZQ\FK�RGVW SDFK�SRG�Z ]áDPL�SDVD�
GROQHJR�NUDWRZQLF\�EHONL�SU]\�UR]SL WR FL�VWURSX��
���R����P�� � ����SRGSRU �
���RG����P�GR����P�����SRGSRU\�
���SRZ\ HM����P�����SRGSRU\�

�����%HONL�QDOH \�XNáDGDü�Z�UR]VWDZLH�FR���FP�Z�VWURSDFK�7(5,9$�,��FR���FP�Z��
VWURSDFK�7(5,9$�,,,��

�����'áXJR ü�RSDUFLD�EHONL�QD�PXU]H�OXE�LQQHM�SRGSRU\�VWDáHM�QLH�SRZLQQD�E\ü�
PQLHMV]D�QL ���PP�Z�VWURSDFK�7(5,9$�,�RUD]����PP�Z�VWURSDFK�7(5,9$�,,,��
.R FH�EHOHN�QDOH \�RSLHUDü�]D�SR UHGQLFWZHP�]DSUDZ\�FHPHQWRZHM�PDUNL�0���R�JUXER FL�RN���PP��

�����3XVWDNL�VWURSRZH�QDOH \�XNáDGDü�]�RGSRZLHGQLR�XV]W\ZQLRQ\FK�SRPRVWyZ�
URERF]\FK��NWyU\FK�SR]LRP�SRZLQLHQ�E\ü�QL V]\�RG�GROQHM�SRZLHU]FKQL�EHOHN�R�RN���FP��

�����1D�REU]H DFK�VWURSyZ��QD� FLDQDFK�QR Q\FK�L� FLDQDFK�UyZQROHJá\FK�GR�EHOHN�
QDOH \�Z\NRQDü�Z�SR]LRPLH�VWURSX�ZLH FH� HOEHWRZH�R�Z\VRNR FL�QLH�PQLHMV]HM�
QL �Z\VRNR ü�VWURSX�L�V]HURNR FL�PLQ���FP��=EURMHQLH�ZLH FyZ�SRZLQQL�VNáDGDü�
VL �PLQ��]�WU]HFK�SU WyZ����PP���]DOHFD�VL �VWRVRZDQLH���SU WyZ����PP���
6WU]HPLRQD�R� UHGQLF\����PP�SRZLQQ\�UR]PLHV]F]RQH�FR���FP��3U W\�
]EURMHQLRZH�EHOHN�QDOH \�]DNRWZLü�Z�ZLH FDFK��:LH FH�QDOH \�EHWRQRZDü�
UyZQRF]H QLH�]H�VWURSHP��

�����:�VWURSDFK�SRF] ZV]\�RG�UR]SL WR FL�7(5,9$�,�����P��7(5,9$�,,,������P�QDOH \�VWRVRZDü� HEUD�UR]G]LHOF]H�R�V]HURNR FL�����FP�L�Z\VRNR FL�UyZQHM�
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Z\VRNR FL�VWURSX��=EURMHQLH� HEUD���SU W�JyUQ\�L�SU W�GROQ\�����PP���PP�
SRá F]RQH�VWU]HPLRQDPL�R�����PP�UR]VWDZLRQ\PL�FR���FP�������'R�EHWRQRZDQLD�VWURSX�L�ZLH FyZ�VWRVRZDü�EHWRQ�NODV\�%�����

�����%HWRQRZDü�SRVXZDM F�VL �VWRSQLRZR�Z�NLHUXQNX�SURVWRSDGá\P�GR�EHOHN��
������3LHO JQRZDü�GRMU]HZDM F\�EHWRQ��
������5R]IRUPRZDQLH�VWURSX�PR QD�Z\NRQDü��JG\�EHWRQ�XáR RQ\�QD�EXGRZLH�

RVL JQLH�Z\WU]\PDáR ü�FR�QDMPQLHM������Z\WU]\PDáR FL�GRFHORZHM��
�������3á\W\�NRU\WNRZH�

3á\W\�XNáDGD�VL �QD�SU]\JRWRZDQ\FK�SRGSRUDFK�]�RGSRZLHGQLP�SRFK\OHQLHP�
SU]HZLG]LDQ\P�Z�SURMHNFLH��0RJ �E\ü�RQH�XNáDGDQH�U F]QLH�OXE�WH]�]D�SRPRF �RGSRZLHGQLHJR�VSU] WX�PRQWD RZHJR��6SRLQ\�SRPL G]\�Sá\WDPL�QDOH \�Z\SHáQLü�
]DSUDZ �FHPHQWRZ �PDUNL�FR�QDMPQLHM�³��¶�R�JUXER FL������FP��

���������2EUyENL�EODFKDUVNLH��
2EUyENL�QDOH \�Z\NRQDü�]�EODFK\�VWDORZHM�RF\QNRZDQHM�JU���������PP�±�REUyENL�
ZLGRF]QH��3Rá F]HQLD�]�PXUDPL�OXE�LQQ\PL�HOHPHQWDPL�SRZLQQ\�E\ü�Z\NRQDQH�Z�
VSRVyE� XQLHPR OLZLDM F\� Z\HOLPLQRZDQLH� ZSá\ZX� RGNV]WDáFH � QD� W\QN� QS��
SRSU]H]� ]DVWRVRZDQLH� REUyENL� GZXF] FLRZHM�� FLDQNL� DWW\NL� L� LFK� VW\NL� QDOH \�
]DEH]SLHF]\ü�Z�VSRVyE�]DSHZQLDM F\�]DFKRZDQLH�G\ODWDFML��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��2EUyENL�EODFKDUVNLH�QDOH \� Z\NRQDü� QDMSy QLHM� SU]HG� Z\NRQ\ZDQLHP�ZDUVWZ\� ]EURMRQHM� HOHZDFML�� 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\��
3Rá F]HQLD� ]� PXUDPL� OXE� LQQ\PL� HOHPHQWDPL� SRZLQQ\� E\ü� Z\NRQDQH� Z� VSRVyE�
XPR OLZLDM F\� Z\HOLPLQRZDQLH� ZSá\ZX� RGNV]WDáFH � QD� W\QN� QS�� SRSU]H]�
]DVWRVRZDQLH� REUyENL� GZXF] FLRZHM�� FLDQNL� DWW\NL� L� LFK� VW\NL� QDOH \�
]DEH]SLHF]\ü�Z�VSRVyE�]DSHZQLDM F\�]DFKRZDQLH�G\ODWDFML��
5\QQ\�GDFKRZH�QDOH \�Z\NRQDü�]�EODFK\�VWDORZHM�RF\QNRZDQHM�JU���������PP��à F]HQLH� U\QLHQ� ZLV] F\FK� QDOH \� Z\NRQDü� QD� ]DNáDG� QLH� PQLHMV]\� QL � ��PP�
NOHMRQH� OXE� XV]F]HOQLDQH� PDVDPL� HODVW\F]Q\PL� PUR]RRGSRUQ\PL�� %U]HJL� U\QLHQ�
SRZLQQ\� E\ü� Z\RNU JORQH�� 'HQND� U\QQRZH� SRZLQQ\� RGSRZLDGDü� NV]WDáWRZL� L�SU]HNURMX� U\QQ\�� %U]HJ� GHQND� QDOH \� ]DRNU JOLü� GR� URGND� L� SRá F]\ü� U\QQ �
REXVWURQQ\P�XV]F]HOQLHQLHP��
.D GH�]DáDPDQLH�U\QQ\�SRZLQQR�E\ü�RSDUWH�QD�XFKZ\WDFK�U\QQRZ\FK��D�QDUR D�
XV]W\ZQLRQH�WUyMN WQ\P�NDZDáNLHP�EODFK\�SU]\OXWRZDQ\P�GR�]ZRMX�]HZQ WU]QHJR�
� 8FKZ\W\� U\QQRZH� QDOH \� PRFRZDü� Z� RGVW SDFK�� FR� ��FP�� D� LFK� Z\PLDU\�
SRZLQQ\� Z\QRVLü� �[��PP�� 8FKZ\W\� QDOH \� ZSX FLü� Z� SRGáR H� QD� Já ERNR ü�
UyZQ �JUXER FL�SáDVNRZQLND��]�NWyUHJR�V �Z\NRQDQH��6SDGNL�U\QLHQ�QLH�SRZLQQ\�
E\ü�PQLHMV]H�QL � ������ 5\QQ\� QDOH \� G\ODWRZDü��1DMZL NV]D� GáXJR ü� U\QQ\� QLH�
SRZLQQD� E\ü� ZL NV]D� QL � ��P�� 3Rá F]HQLH� U\QQ\� ]� UXU � VSXVWRZ � Z\NRQDü� Z�VSRVyE�XPR OLZLDM F\�VZRERGQH�SRá F]HQLH�UXU\�]�U\QQ ��
������5RERW\�GHNDUVNLH�
� � �'R�Z\NRQ\ZDQLD�SRNU\ü�GDFKRZ\FK��PR QD�SU]\VW SLü���D���SR�VSUDZG]HQLX�]JRGQR FL�SRGáR D���
E���SR�]DNR F]HQLX�UREyW�Z\NRQ\ZDQ\FK�QD�SRZLHU]FKQL�SRáDFL�WM��W\QNRZDQLX�
�����NRPLQyZ��ZSURZDG]HQLX�Z\ZLHZHN�NDQDOL]DF\MQ\FK��Z\NRQDQLX�J]\PVyZ��������RVDG]HQLX�OLVWHZ�OXE�NORFNyZ�GR�PRFRZDQLD�REUyEHN�EODFKDUVNLFK��
�����XFKZ\WyZ�U\QQRZ\FK���U\QKDNyZ�LWS��
5RERW\�SRNU\ZF]H�QDOH \�Z\NRQ\ZDü�Z�VSRVyE�]JRGQ\�]�Z\PDJDQLDPL�
SRGDQ\PL�Z�31����%��������SU]\�WHPSHUDWXU]H��SRZ\ HM���&��
&Dá � SRáDü� GDFKX� QDOH \� RF]\ FLü� ]� EUXGX�� NXU]X� L� LQQ\FK� ]DQLHF]\V]F]H �� NWyUH�
PRJá\E\�VSRZRGRZDü�QLHSUDZLGáRZH�SRZL ]DQLH�ZDUVWZ���
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���:DUVWZD�SRGNáDGRZD��]JU]HZDQD��
� -DNR�ZDUVWZ �SRGNáDGRZ �ZRGRV]F]HOQ �QDOH \�]DVWRVRZDü�SDS �SRGNáDGRZ �PRG\ILNRZDQ �6%6�QS��,&23$/�%$6(����3��6%6������JU�����PP��
(;75$'$&+�3)�3<(�39����6���32/%,7�3)�3<(�39����6��OXE�LQQ �R�W\FK�
VDP\FK�SDUDPHWUDFK�WHFKQLF]Q\FK��=DNáDG\�ERF]QH����FP��]JU]Dü�WDN��DE\�Z�
VSRLQLH�Z\VW SLá�Z\Sá\Z�ELWXPX�R�V]HURNR FL������FP��=DNáDG\�F]RáRZH�]JU]HZDü�
QD�V]HURNR FL������FP�SR�XSU]HGQLP�SU]HWRSLHQLX�SRZLHU]FKQL�L�ZFL QL FLX�
SRV\SNL�Z�ELWXP��
���:DUVWZD�ZLHU]FKQLD��]JU]HZDQD��
� -DNR�ZLHU]FKQL �ZDUVWZ �QDOH \�]DVWRVRZDü�SDS �PRG\ILNRZDQ �6%6��QS��
,&23$/�3$5$)25�62/2�352),/�$6�*6�±�6%6������JU�����PP�OXE�(;75$'$&+�:)�3<(�39����6���32/%,7�:)�3<(�39�����6��OXE�LQQ �R�W\FK�
VDP\FK�SDUDPHWUDFK�WHFKQLF]Q\FK��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��
3DSD�DVIDOWRZD�]JU]HZDOQD���SRGNáDGRZD��DVIDOWRZD�PRG\ILNRZDQHJR�
HODVWRPHUDPL��RVQRZD�]�ZáyNQD�SROLHVWURZHJR�R�JUDPDWXU]H�����J����:LHU]FKQLD�VWURQD�SDS\�SRNU\WD�JUXER]LDUQLVW �L�GUREQR]LDUQLVW �SRV\SN �D�VSRGQLD�VWURQD�
SDS\�]DEH]SLHF]RQD�MHVW�IROL �]�WZRU]\ZD�V]WXF]QHJR��3DSD�NOHMRQD�MHVW�GR�
SRGáR D�PHWRG �]JU]HZDQLD��3UDFH�GHNDUVNLH�Z\NRQXMH�VL �QD�VXFKHM��RGSRZLHGQLR�SU]\JRWRZDQHM�SRZLHU]FKQL�GDFKX��8NáDGDQLH�SDS\�QDOH \�UR]SRF] ü�
RG�QDMQL V]\FK�PLHMVF�SRáDFL�GDFKRZHM��=DNáDG\�SR]LRPH�L�SLRQRZH�SRZLQQ\�
Z\QRVLü�RNRáR���FP���
5RON �SDS\�QDOH \�UR]ZLQ ü�Z�PLHMVFX��Z�NWyU\P�E G]LH�]JU]HZDQD�GR�SRGáR D��
GRNáDGQLH�M �GRSDVRZDü��SR�F]\P�QDOH \�M �]URORZDü�]�REX�NR FyZ��=DVDGQLF]D�
RSHUDFMD� XNáDGDQLD� SDS\� ]JU]HZDOQHM� SROHJD� QD� UR]JU]DQLX� SDOQLNLHP� ]DUyZQR�
SRGáR D� MDN� L�VSRGQLHM�ZDUVWZ\�SDS\�]� MHGQRF]HVQ\P�SRZROQ\P�L�UyZQRPLHUQ\P�
UR]ZLMDQLHP�URONL��
5RERW\� SRZLQQ\� E\ü� Z\NRQDQH� Z� VSRVyE� L� ]JRGQLH� ]� Z\PDJDQLDPL� Z� 31�%������������� SU]\� WHPSHUDWXU]H� SRZLHWU]D� SRZ\ HM� ���� &�� Z� SRU]H� VXFKHM��
EH]GHV]F]RZHM��1LH�QDOH \�Z\NRQ\ZDü�SUDF�Z�V\WXDFML�]DZLOJRFHQLD�SRZLHU]FKQL�
GDFKX���3RGáR H�SRG�SRNU\FLH�]�SDS\�SRZLQQR�RGSRZLDGDü�Z\PDJDQLRP�SRGDQ\P�Z�31�
���%������� OXE� Z\PDJDQLRP� SRGDQ\P� Z� DSUREDFLH� WHFKQLF]QHM�� 3RZLHU]FKQLD�
SRGáR D�SRZLQQD�E\ü� UyZQD��SU]H ZLW�SRPL G]\�SRZLHU]FKQL �D� áDW �NRQWUROQ �R�GáXJR FL� ���P� QLH�PR H� E\ü� ZL NV]\� QL � �PP��.UDZ G]LH� RUD]� VW\NL� SRGáR D� ]�
SLRQRZ\PL�SáDV]F]\]QDPL�HOHPHQWyZ�SRQDG�GDFKRZ\FK�QDOH \�]DRNU JOLü�áXNLHP�
R�SURPLHQLX�QLH�PQLHMV]\P�QL ��FP�OXE�]áDJRG]Lü�]D�SRPRF �RGNRVX�DOER�OLVWZ\�R�
SU]HNURMX� WUyMN WQ\P�� 3U]HG� PXUDPL� NRPLQRZ\PL� OXE� LQQ\PL� HOHPHQWDPL�
Z\VWDM F\PL� SRQDG� GDFK� � QDOH \� � RG� VWURQ\� NDOHQLF\� Z\NRQDü� RGERMH� R� JyUQHM�
NUDZ G]L�QDFK\ORQHM�SU]HFLZQLH�GR�VSDGNX�SRáDFL�GDFKRZHM��W]Z��NR]XENL���
3DSD�SU]HG�X \FLHP�SU]H]����K�SRZLQQD�E\ü�SU]HFKRZ\ZDQD�Z�WHPSHUDWXU]H�QLH�
QL V]HM�QL �����&��D�QDVW SQLH� UR]ZLQL WD�]� URONL� L�XáR RQD�QD�SáDVNLP�SRGáR X�Z�
FHOX�UR]SURVWRZDQLD��XQLNQL FLD�SRZVWDQLD�JDUEyZ�SR�XáR HQLX�'\ODWDFMH� QDOH \� Z\NRQDü� Z� W\FK� VDP\FK� PLHMVFDFK�� Z� NWyU\FK� Z\NRQDQR�
G\ODWDFMH�NRQVWUXNFML�EXG\QNX�OXG�G\ODWDFM �]�V VLHGQLP�EXG\QNLHP��
8NáDGDQLH� SDS\� QDOH \� UR]SRF]\QDü� RG� QDMQL V]\FK� PLHMVF� SRáDFL� GDFKRZHM��=DNáDG\�SR]LRPH�L�SLRQRZH�SRZLQQ\�Z\QRVLü�RNRáR���FP��3DS �WHUPR]JU]HZDOQ �
QDZLHU]FKQLRZ �QDOH \�XNáDGDü�PHWRG �]JU]HZDQLD�QD�FDáHM�SRZLHU]FKQL��SDVDPL�
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UyZQROHJá\PL�GR�RNDSX��V]HURNR ü�]DNáDGX�SRZLQQD�Z\QRVLü��FR�QDMPQLHM���FP��
NLHUXQHN�]DNáDGX�PXVL�E\ü�]JRGQ\�]�NLHUXQNLHP�VSDGNX�SRáDFL�GDFKRZHM��=DNáDG�PXVL� E\ü� SU]HVXQL W\� R� ò� V]HURNR FL� DUNXV]D� Z� VWRVXQNX� GR� XNáDGX� DUNXV]\�
ZDUVWZ\�VSRGQLHM��
5RON �SDS\�QDOH \�UR]ZLQ ü�Z�PLHMVFX��Z�NWyU\P�E G]LH�]JU]HZDQD�GR�SRGáR D��
GRNáDGQLH� M � GRSDVRZDü�� SR� F]\P�QDOH \� M � ]URORZDü� SRQRZQLH� ]� REX� NR FyZ��
=DVDGQLF]D�RSHUDFMD�XNáDGDQLD�SDS\�]JU]HZDOQHM�SROHJD�QD�UR]JU]DQLX�SDOQLNLHP�
]DUyZQR� SRGáR D� MDN� L� VSRGQLHM� ZDUVWZ\� SDS\� ]� MHGQRF]HVQ\P� SRZROQ\P� L�
UyZQRPLHUQ\P�UR]ZLMDQLHP�URONL����� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��

�����2JyOQH�]DVDG\�Z\NRQDQLD�UREyW�SRGDQR�Z�67���:\PDJDQLD�RJyOQH��������3U]HG�SU]\VW SLHQLHP�GR�EHWRQRZDQLD�VWURSX�QDOH \�VSUDZG]Lü� L�VNRQWURORZDü�
SRSUDZQR ü���
���UR]PLHV]F]HQLH�SRGSyU�PRQWD RZ\FK�
���XáR HQLH�EHOHN�VWURSRZ\FK�L�SXVWDNyZ�
���]PRQWRZDQLD�]EURMHQLD�ZLH FyZ�� HEHU�SR UHGQLFK��

�����1DOH \�XVXQ ü�ZV]HONLH�]DQLHF]\V]F]HQLD�VWURSX�RUD]�]ZLO \ü�HOHPHQW\�VWURSX��
�����-H HOL�EHWRQ�SRGDZDQ\�MHVW�QD�VWURS�Z�VSRVyE�REFL DM F\�NRQVWUXNFM �WR�

WUDQVSRUW�SR]LRP\�EHWRQX�SR�VWURSLH�PR H�RGE\ZDü�VL �WDF]NDPL�R�SRM��GR�
�����P n �SR�V]W\ZQ\FK�SRPRVWDFK�Z\NRQDQ\FK�]�GHVHN�FR�QDMPQLHM���PP����� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW������2JyOQH�]DVDG\�Z\NRQDQLD�UREyW�SRGDQR�Z�67���:\PDJDQLD�RJyOQH������ 2GELyU�UREyW�EXGRZODQ\FK��

%DGDQLD� VWURSRGDFKX� L� VWURSyZ� HOEHWRZ\FK� J VWR HEURZ\FK� NUDWRZQLFRZ\FK�W\SX�Ä7(5,9$´�SU]\�RGELRU]H��
� 5R]Uy QLD�VL �GZD�URG]DMH�EDGD ��
� ��EDGDQLD�RGELRUX�F] FLRZHJR��
� ��EDGDQLD�RGELRUX�NR FRZHJR��

D��=DNUHV�EDGD �RGELRUX�F] FLRZHJR��
%DGDQLD� WH� SRZLQQ\� E\ü� Z\NRQDQH� SU]HG� SU]\VW SLHQLHP� GR� � EHWRQRZDQLD�
VWURSX�L�ZLQQ\�REHMPRZDü�VSUDZG]HQLH��

����]JRGQR FL�SU]\JRWRZDQHJR�GR�EHWRQRZDQLD�VWURSX�]�SURMHNWHP��
����PDWHULDáyZ�L�HOHPHQWyZ�VWURSX����� XáR HQLH� EHOHN�� D� ]ZáDV]F]D� SUDZLGáRZR FL� RSDUFLD� EHOHN� QD� SRGSRUDFK��

SRGSDUFLD�PRQWD RZHJR�L�SR]LRPHJR�XáR HQLD�EHOHN�
����]EURMHQLD�NRQVWUXNF\MQHJR�� UHGQLF\�L�XáR HQLD�SU WyZ�VWDORZ\FK������Z\NRQDQLD� HEHU�XV]W\ZQLDM F\FK�
����XáR HQLD�SXVWDNyZ�
E��=DNUHV�EDGD �RGELRUX�NR FRZHJR�%DGDQLD� RGELRUX� NR FRZHJR� QDOH \� SU]HSURZDG]Dü� SR� XVXQL FLX� SRGSDUFLD�

PRQWD RZHJR��3RZLQQ\�RQH�REHMPRZDü�VSUDZG]HQLH��
� ��Z\JO GX�]HZQ WU]QHJR�]DEHWRQRZDQHJR�VWURSX�
� ��SR]LRPRZR FL�Z\NRQDQLD�ZLH FD�
� ��SUDZLGáRZR FL�Z\NRQDQLD�ZLH FD�
�F��2FHQD�Z\QLNyZ�EDGD ��
� 2GELHUDQ\�VWURS� HOEHWRZ\�J VWR HEURZ\�QD�EHONDFK�NUDWRZQLFRZ\FK�Ä7(5,9$´�

QDOH \�X]QDü�]D�]JRGQ\�]�Z\PDJDQLDPL� ZLDGHFWZD��,7%�QU���������ZWHG\��JG\�
ZV]\VWNLH�Z\QLNL�EDGD �V �SR]\W\ZQH����� 5R]OLF]HQLH�UREyW��

���2JyOQH�]DVDG\�UR]OLF]HQLD�UREyW�SRGDQR�Z�67���:\PDJDQLD�RJyOQH��������'RNXPHQW\�RGQLHVLHQLD��31����%�������3RFK\OHQLD�SRáDFL�GDFKRZ\FK�
31����%�������3DSRZH�SRNU\FLD�GDFKRZH��:\PDJDQLD�L�EDGDQLD�SU]\�RGELRU]H��
,QVWUXNFMD�XNáDGDQLD�SDS�]JU]HZDOQ\FK�L�PRFRZDQ\FK�PHFKDQLF]QLH��,&23$/��
3URSR]\FMH�UR]ZL ]D �SRNU\ü�L�GHWDOL�GDFKRZ\FK�]�SDS�]JU]HZDOQ\FK�L���
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����PRFRZDQ\FK�PHFKDQLF]QLH�,&23$/���
31����%�������5RERW\�EODFKDUVNLH�EXGRZODQH�]�EODFK\�VWDORZHM�RF\QNRZDQHM�L����������������F\QNRZHM��:\PDJDQLD�L�EDGDQLD�WHFKQLF]QH�SU]\�RGELRU]H��

����31����+�������%ODFKD�VWDORZD�RF\QNRZDQD��
31����+�������5XU\�GHV]F]RZH�
31����0�������6SRLZD�F\QRZR�RáRZLRZH�GR�OXWRZDQLD�
%1������������8FKZ\W\�GR�UXU�VSXVWRZ\FK�
31±(1����������
31�%������������
31�%������������
31�(1� ������ :\URE\� GR� L]RODFML� FLHSOQHM� Z� EXGRZQLFWZLH�� )DEU\F]QLH�SURGXNRZDQH�Z\URE\�]�ZHáQ\�PLQHUDOQHM��0:���6SHF\ILNDFMD�

�
����0212/,7<&=1(��.216758.&-(�� (/%(72:(���667������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D���3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� � PRQROLW\F]Q\FK� NRQVWUXNFML� HOEHWRZ\FK� SU]HZLG]LDQ\FK� GR�Z\NRQDQLD� Z� UDPDFK� UREyW� EXGRZODQ\FK� SU]\� EXGRZLH� SU]HGV]NROD� Z�
/ZyZNX��

E���=DNUHV�VWRVRZDQLD�VSHF\ILNDFML��1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�

3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ����� :\PDJDQLD�V]F]HJyáRZH�GRW\F] FH�ZáD FLZR FL�Z\UREyZ����EXGRZODQ\FK��
:V]\VWNLH� PRQROLW\F]QH� NRQVWUXNFMH� HOEHWRZH�� MDN�� áDZ\�� VWRS\�� VáXS\��
WU]SLHQLH�� SRGFL JL�� QDGSUR D�� VFKRG\� ZHZQ WU]QH� Sá\WRZH�� VFKRG\�
]HZQ WU]QH�� ZLH FH� HOEHWRZH�� Z\NRQDü� ]� EHWRQX� NODV\� %� ±� ��� ]H�]EURMHQLHP�VWDO �NODV\��$���,,,�R�]QDNX����*6���

��� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
����2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�7HFKQLF]QHM��
�����5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�EHWRQRZ\FK�L�]EURMDUVNLFK�RUD]�V]DORZD �

SR]RVWDZLD�VL �GR�X]QDQLD�Z\NRQDZF\��SR�X]JRGQLHQLX�]�]DU] G]DM F\P�UHDOL]DFM �XPRZ\�RUD]�,QVSHNWRUHP�QDG]RUX��
��5RERW\�PR QD�Z\NRQDü�SU]\� X \FLX� GRZROQHJR� W\SX� VSU] WX� ]DDNFHSWRZDQHJR�
SU]H]� ,QVSHNWRUD�� 'R� SRGDZDQLD� PLHV]DQHN� QDOH \� VWRVRZDü� SRMHPQLNL� OXE�
SRPS\�SU]H]QDF]RQH�GR�SRGDZDQLD�PLHV]DQHN�SODVW\F]Q\FK��'R�]DJ V]F]DQLD�
PLHV]DQNL� EHWRQRZHM� QDOH \� VWRVRZDü� ZLEUDWRU\� ]� EXáDZDPL� R� UHGQLF\� QLH�
ZL NV]HM� RG� ����� RGOHJáR FL�PL G]\� SU WDPL� ]EURMHQLD� OH F\PL� Z� SáDV]F]\ QLH�
SR]LRPHM�� R� F] VWRWOLZR FL� GUJD � ����� GUJD �PLQ� L� áDW\� ZLEUDF\MQH�
FKDUDNWHU\]XM FH�VL �MHGQDNRZ\PL�GUJDQLDPL�QD�FDáHM�GáXJR FL����� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX������2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�
7HFKQLF]QHM��

�����:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z�VNáDG�UREyW� EHWRQRZ\FK� PR QD� SU]HZR]Lü� GRZROQ\PL� URGNDPL� WUDQVSRUWX�
]DDNFHSWRZDQ\PL� SU]H]� ]DU] G]DM FHJR� UHDOL]DFM � XPRZ\�� 'R� WUDQVSRUWX�
PLHV]DQNL�EHWRQRZHM� L�FHPHQWX� OX]HP�QDOH \�VWRVRZDü�VSHFMDOLVW\F]QH�SRMD]G\�
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GR�WHJR�SU]\VWRVRZDQH��=DáDGXQHN��WUDQVSRUW�L�UR]áDGXQHN�QDOH \�SU]HSURZDG]Lü�
]JRGQLH�]�SU]HSLVDPL�%,2=�L�SU]HSLVDPL�R�UXFKX�GURJRZ\P���'R� WUDQVSRUWX�PDWHULDáyZ�VWRVRZDQ\FK�GR�Z\NRQDQLD� UREyW� EHWRQRZ\FK�QDOH \���
X \ü�QDVW SXM F\FK� URGNyZ�WUDQVSRUWX��

��VDPRFKyG�PLHV]DUND���JUXV]ND���GR�WUDQVSRUWX�PLHV]DQNL�EHWRQRZHM�
��SRPSD�K\GUDXOLF]QD�GR�EHWRQX�QD�SRGZR]LX�VDPRFKRGRZ\P�
��SU]\F]HSD�GR�WUDQVSRUWX�VWDOL�]EURMHQLRZHM�
��VDPRFKyG�Z\ZURWND�
��VDPRFKyG�GRVWDZF]\�
6SRVyE�]DáDGRZDQLD� L� XPRFRZDQLD� QD� URGNL� WUDQVSRUWX� SRZLQLHQ� ]DSHZQLDü� LFK�
VWDWHF]QR ü�L�RFKURQ �SU]HG�SU]HVXQL FLHP�VL �áDGXQNX�SRGF]DV�WUDQVSRUWX��(OHPHQW\�ZLRWNLH�SRZLQQ\�E\ü�RGSRZLHGQLR�]DEH]SLHF]RQH�SU]HG�RGNV]WDáFHQLHP�L�
]GHIRUPRZDQLHP��7UDQVSRUW��EHWRQX�]�Z\WZyUQL�GR��PLHMVFD�ZEXGRZDQLD��SRZLQLHQ��
E\ü�Z\NRQ\ZDQ\��SU]\�X \FLX�RGSRZLHGQLFK� URGNyZ�Z�FHOX�XQLNQL FLD�VHJUHJDFML�SRMHG\QF]\FK� VNáDGQLNyZ� L� ]QLV]F]HQLD� EHWRQX�� 0LHV]DQND� SRZLQQD� E\ü�
WUDQVSRUWRZDQD� PLHV]DOQLNDPL� VDPRFKRGRZ\PL� �W]Z�� JUXV]NDPL��� D� F]DV�
WUDQVSRUWX�QLH�SRZLQLHQ�E\ü�GáX V]\�QL ��
������PLQ�SU]\�WHPSHUDWXU]H�RWRF]HQLD�����VW�&��
������PLQ�SU]\�WHPSHUDWXU]H�RWRF]HQLD�����VW�&��
������PLQ�SU]\�WHPSHUDWXU]H�RWRF]HQLD�����VW�&��
1LH� V � GR]ZRORQH� VDPRFKRG\� VNU]\QLRZH� DQL�Z\ZURWNL�� =DOHFD� VL � X \FLH� SRPS�SRG� ZDUXQNLHP�� H� SU]HGVL ELRUVWZR� ]DVWRVXMH� RGSRZLHGQLH� URGNL� FHOHP�
XWU]\PDQLD�XVWDORQHJR�VWRVXQNX�:�&�Z�EHWRQLH�SU]\�Z\ORFLH��
'RSXV]F]D�VL �SRGDZDQLH�EHWRQX�GR�PLHMVFD�ZEXGRZDQLD�]D�SRPRF �VSHFMDOQ\FK�SRMHPQLNyZ� R� NRQVWUXNFML� XPR OLZLDM FHM� áDWZH� LFK� RSUy QLDQLH� OXE� SRPS\�
SU]\VWRVRZDQHM�GR�SRGDZDQLD�PLHV]DQHN�SODVW\F]Q\FK��-H OL� WUDQVSRUW�PLHV]DQNL�
GR� SRMHPQLND� E G]LH� Z\NRQ\ZDQ\� SU]\� X \FLX� EHWRQLDUNL� VDPRFKRGRZHM� MHM�
MHGQRURGQR ü� SRZLQQD� E\ü� NRQWURORZDQD� Z� F]DVLH� UR]áDGXQNX�� 2ERZL ]NLHP�
,QVSHNWRUD�MHVW�RGU]XFHQLH�WUDQVSRUWX�EHWRQX�QLHRGSRZLDGDM FHJR�RSLVDQ\P�Z\ HM�
Z\PDJDQLRP��

���:\PDJDQLD�V]F]HJyáRZH�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
����3U]\JRWRZDQLH� GR� EHWRQRZDQLD�� XNáDGDQLH� PLHV]DQNL� EHWRQRZHM�� MHM�

]DJ V]F]HQLH�� SLHO JQDFMD�� ]EURMHQLH�� GHVNRZDQLH� SRZLQQ\� E\ü� ]JRGQH� ]�Z\PDJDQLDPL�VWRVRZDQ\FK�UR]G]LDáyZ�:7:�L�25%0�WM��� 5R]G]LDáX����Ä5XV]WRZDQLD�L�GHVNRZDQLD´��� 5R]G]LDáX����Ä�0LHV]DQNL�EHWRQRZH�L�EHWRQ\´��� 5R]G]LDáX����Ä�=EURMHQLH��NRQVWUXNFML�EXGRZODQ\FK´�� 5R]G]LDáX�����Ä0RQROLW\F]QH�NRQVWUXNFMH� HOEHWRZH´�
�����%HWRQRZDQLH�SRZLQQR�E\ü�Z\NRQ\ZDQH�]H�V]F]HJyOQ �VWDUDQQR FL �L�]JRGQLH�]�]DVDGDPL�V]WXNL�EXGRZODQHM���%HWRQRZDQLH�PR H�]RVWDü�UR]SRF] WH�SR�VSUDZG]HQLX�]EURMHQLD�SU]H]�,QVSHNWRUD�L�SR�GRNRQDQLX�QD�WHQ�WHPDW�ZSLVX�GR�G]LHQQLND�EXGRZ\���������������������Z�SU]\SDGNX�Z\VW SRZDQLD�]EURMHQLD����������3U]\�EHWRQRZDQLX�NRQVWUXNFML�QDOH \�]DFKRZDü�QDVW SXM FH�ZDUXQNL��!� SU]HG�EHWRQRZDQLHP�VSUDZG]Lü��SRáR HQLH�]EURMHQLD��]JRGQR ü�U] GQ\FK�]�SURMHNWHP��!� EHWRQRZDQLH� NRQVWUXNFML� Z\NRQ\ZDü� Z\á F]QLH� Z� WHPSHUDWXUDFK� !���&��]DFKRZXM F� ZDUXQNL� XPR OLZLDM FH� X]\VNDQLH� SU]H]� EHWRQ� Z\WU]\PDáR FL�!��03D� SU]HG� SLHUZV]\P� ]DPDU]QL FLHP�� :� Z\M WNRZ\FK� SU]\SDGNDFK�GRSXV]F]D� VL � EHWRQRZDQLH� Z� WHPSHUDWXU]H� GR� ���&�� MHGQDN� Z\PDJD� WR�]JRG\� ,QVSHNWRUD� RUD]� ]DSHZQLHQLD�PLHV]DQNL� EHWRQRZHM� R� WHPSHUDWXU]H�����&� Z� FKZLOL� MHM� XNáDGDQLD� ]DEH]SLHF]HQLD� XIRUPRZDQHJR� HOHPHQWX�SU]HG�XWUDW �FLHSáD�Z�F]DVLH��FR�QDMPQLHM���GQL��SUDFH�EHWRQLDUVNLH�SRZLQQ\�E\ü�SURZDG]RQH�ZyZF]DV�SRG�EH]SR UHGQLP�QDG]RUHP�,QVSHNWRUD��!� PLHV]DQNL� EHWRQRZHM� QLH� QDOH \� ]U]XFDü� ]� Z\VRNR FL� !� ����� P� RG�SRZLHU]FKQL��QD�NWyU �VSDGD��Z�SU]\SDGNX��JG\�Z\VRNR ü�WD�MHVW�ZL NV]D��
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QDOH \�PLHV]DQN �SRGDZDü�]D�SRPRF �U\QQ\�]V\SRZHM��GR�Z\VRNR FL��P��OXE�OHMD�]V\SRZHJR�WHOHVNRSRZHJR��GR�Z\VRNR FL��P���!� ZLEUDWRU\� ZJá EQH� VWRVRZDü� R� F] VWRWOLZR FL� PLQ�� ����� GUJD �PLQ� ]�EXáDZDPL�R� UHGQLF\��������RGOHJáR FL�PL G]\�SU WDPL�]EURMHQLD�� OH F\PL�Z�SáDV]F]\ QLH�SR]LRPHM��!� SRGF]DV�]DJ V]F]DQLD�ZLEUDWRUDPL�ZJá EQ\PL�QLH�ZROQR�GRW\NDü�]EURMHQLD�EXáDZ �ZLEUDWRUD��!� SRGF]DV� ]DJ V]F]DQLD� ZLEUDWRUDPL� ZJá EQ\PL� ]DJá ELDü� EXáDZ � QD�Já ERNR ü� ���� FP� Z� ZDUVWZ � SRSU]HGQL � L� SU]HWU]\P\ZDü� EXáDZ � Z�MHGQ\P� PLHMVFX� SU]H]� ������ VHN��� SR� F]\P� Z\MPRZDü� SRZROL� Z� VWDQLH�ZLEUXM F\P��
!� NROHMQH�PLHMVFD�]DJá ELDQLD�EXáDZ\�SRZLQQ\�E\ü�RG�VLHELH�RGGDORQH�R�����5��5�SURPLH �VNXWHF]QHJR�G]LDáDQLD�ZLEUDWRUD���RGOHJáR ü�WD�]Z\NOH�Z\QRVL����������P��!� F]DV� ]DJ V]F]DQLD� ZLEUDWRUHP� SRZLHU]FKQLRZ\P� OXE� EHON � ZLEUDF\MQ � Z�MHGQ\P�PLHMVFX�SRZLQLHQ�Z\QRVLü�RG����GR����VHN���!� ]DVL J�G]LDáDQLD�ZLEUDWRUyZ�SU]\F]HSQ\FK�Z\QRVL�]Z\NOH�RG����GR����FP�Z� NLHUXQNX� Já ERNR FL� L� RG� ���� GR� ����P�Z� NLHUXQNX� GáXJR FL� HOHPHQWX��UR]VWDZ� ZLEUDWRUyZ� QDOH \� XVWDODü� GR ZLDGF]DOQLH�� DE\� QLH� SRZVWDZDá\�PDUWZH�SROD��D�PRFRZDQLH�SRZLQQR�E\ü�WUZDáH�L�V]W\ZQH������� �*G\E\�EHWRQRZDQLH�E\áR�Z\NRQ\ZDQH�Z�RNUHVDFK�REQL RQ\FK� WHPSHUDWXU��

Z\NRQDZFD� ]RERZL ]DQ\� MHVW� FRG]LHQQLH� UHMHVWURZDü� PLQLPDOQH�
WHPSHUDWXU\� ]D� SRPRF � VSUDZG]RQHJR� WHUPRPHWUX� XPLHV]F]RQHJR� SU]\�
EHWRQRZDQ\P�HOHPHQFLH�� %HWRQ� SRZLQLHQ� E\ü� XNáDGDQ\� Z� GHVNRZDQLX�Z�
WHQ� VSRVyE�� DE\� ]HZQ WU]QH� SRZLHU]FKQLH� PLDá\� Z\JL ü� JáDGNL�� ]ZDUW\��
MHGQRURGQ\� EH]� DGQ\FK� SODP� VND]�� (ZHQWXDOQH� QLHUyZQR FL� L� NDZHUQ\�SRZLQQ\�E\ü�XVXQL WH��D�PLHMVFD�SU]\SDGNRZR�XV]NRG]RQH�SRZLQQ\�]RVWDü�
GRNáDGQLH� QDSUDZLRQH� ]DSUDZ � FHPHQWRZ � DOH� W\ONR� Z� SU]\SDGNX�� MH OL�
XV]NRG]HQLD� WH� V � Z� JUDQLFDFK�� NWyUH� ,Q \QLHU� X]QD� ]D� GRSXV]F]DOQH��:�
SU]HFLZQ\P�SU]\SDGNX�HOHPHQW�SRGOHJD�UR]ELyUFH�L�RGWZRU]HQLX��:V]\VWNLH�
Z\PLHQLRQH� Z\ HM� URERW\� SRSUDZNRZH� V � Z\NRQ\ZDQH� QD� NRV]W�
Z\NRQDZF\�� :\áDGXQHN� PLHV]DQNL� ]H� URGND� WUDQVSRUWRZHJR� SRZLQLHQ�
QDVW SRZDü� ]� ]DFKRZDQLHP� PDNV\PDOQHM� RVWUR QR FL� FHOHP� XQLNQL FLD�
UR]VHJUHJRZDQLD� VNáDGQLNyZ�� 2SU]\U] GRZDQLH�� F]DV\� L� VSRVRE\�
ZLEURZDQLD� SRZLQQ\� E\ü� X]JRGQLRQH� L� ]DWZLHUG]RQH� SU]H]� ,QVSHNWRUD��
=DEUDQLD�VL �Z\áDGXQNX�PLHV]DQNL�Z�MHGQ �KDáG �L�UR]SURZDG]HQLH�MHM�SU]\�
SRPRF\� ZLEUDWRUyZ�� .ROHMQH� EHWRQRZDQLD� QLH� PRJ � WZRU]\ü� SU]HUZ��
QLHFL JáR FL�DQL�Uy QLF�ZL]XDOQ\FK��D�SRGM FLH�EHWRQRZDQLD�PR H�QDVW SLü�
W\ONR� SR� RF]\V]F]HQLX�� Z\V]F]RWNRZDQLX� L� ]P\FLX� SRZLHU]FKQL� EHWRQX�
SRSU]HGQLHJR�� ,Q \QLHU� PR H�� MH OL� X]QD� WR� ]D� FHORZH�� ]DGHF\GRZDü� R�
NRQLHF]QR FL�EHWRQRZDQLD�FL JáHJR�FHOHP�XQLNQL FLD�SU]HUZ��

�����3LHO JQDFMD�L�ZDUXQNL��UR]IRUPRZ\ZDQLD�EHWRQX�GRMU]HZDM FHJR�
QRUPDOQLH���
%H]SR UHGQLR� SR� ]DNR F]HQLX� EHWRQRZDQLD� ]DOHFD� VL � SU]\NU\FLH�SRZLHU]FKQL� EHWRQX� OHNNLPL� RVáRQDPL� ZRGRV]F]HOQ\PL�� ]DSRELHJDM F\PL�RGSDURZDQLX� ZRG\� ]� EHWRQX� L� FKURQL F\PL� EHWRQ� SU]HG� GHV]F]HP� L� LQQ �ZRG �� 3U]\� WHPSHUDWXU]H� RWRF]HQLD� !�VW�&� QDOH \� QLH� Sy QLHM� QL � SR� ���JRG]LQDFK� RG� ]DNR F]HQLD� EHWRQRZDQLD� UR]SRF] ü� SLHO JQDFM �
ZLOJRWQR FLRZ �EHWRQX� L�SURZDG]Lü� M ��SU]H]�FR�QDMPQLHM���GQL��SROHZDQLH��FR�QDMPQLHM���UD]\�QD�GRE ���1DQRV]HQLH�EáRQ�QLHSU]HSXV]F]DM F\FK�ZRG\�MHVW�GRSXV]F]DOQH�W\ONR�ZWHG\��JG\�EHWRQ�QLH�E G]LH�VL � á F]\á�]�QDVW SQ �ZDUVWZ �NRQVWUXNFML�PRQROLW\F]QHM��D� WDN H��JG\�QLH�V �VWDZLDQH�VSHFMDOQH�Z\PDJDQLD� GOD� MDNR FL� SLHO JQRZDQHM� SRZLHU]FKQL�� :RGD� VWRVRZDQD� GR�SROHZDQLD�EHWRQX�SRZLQQD�VSHáQLDü�Z\PDJDQLD�31����%��������:�F]DVLH�
GRMU]HZDQLD�EHWRQX�HOHPHQW\�SRZLQQ\�E\ü�FKURQLRQH�SU]HG�XGHU]HQLDPL� L�GUJDQLDPL��5R]IRUPRZ\ZDQLH�NRQVWUXNFML�PR H��QDVW SLü� SR� RVL JQL FLX�
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SU]H]� EHWRQ� Z\WU]\PDáR FL� UR]IRUPRZ\ZDQLD� �NRQVWUXNFMH� PRQROLW\F]QH���]JRGQLH�]�31����%�������OXE�Z\WU]\PDáR FL�PDQLSXODF\MQHM��SUHIDEU\NDW\���
������.RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��

�������.RQWUROD�MDNR FL�PLHV]DQNL�EHWRQRZHM�L�EHWRQX��
�������=DNUHV�NRQWUROL��

=DFKRZXM F� Z�PRF\�ZV]\VWNLH� SU]HSLV\� GRW\F] FH� Z\WU]\PDáR FL� EHWRQX��
LQVSHNWRU� PD� SUDZR� SREUDQLD� Z� ND G\P� PRPHQFLH�� NLHG\� X]QD� WR� ]D�
VWRVRZQH�� GDOV]\FK� SUyEHN� PDWHULDáyZ� OXE� EHWRQyZ� FHOHP� SRGGDQLD�
EDGDQLRP�E G �SUyERP�ODERUDWRU\MQ\P��
.RQWUROL�SRGOHJDM �QDVW SXM FH�ZáD FLZR FL�PLHV]DQNL�EHWRQRZHM�L�EHWRQX��
EDGDQH�ZJ�31����%��������
!� NRQV\VWHQFMD�PLHV]DQNL�EHWRQRZHM��!� XUDELDOQR ü��
!� ]DZDUWR ü�SRZLHWU]D�Z�PLHV]DQFH�EHWRQRZHM��!� Z\WU]\PDáR ü�EHWRQX�QD� FLVNDQLH��!� QDVL NOLZR ü�EHWRQX��
!� SU]HSXV]F]DOQR ü�ZRG\�SU]H]�EHWRQ��!� PUR]RRGSRUQR ü��
=ZUDFD� VL � XZDJ � QD� NRQLHF]QR ü� Z\NRQDQLD� SODQX� NRQWUROL� MDNR FL�
EHWRQX�� ]DZLHUDM FHJR� P�LQ�� SRG]LDá� RELHNWX� �NRQVWUXNFML�� QD� F] FL�SRGOHJDM FH� RVREQHM� RFHQLH� RUD]� V]F]HJyáRZH� RNUH OHQLH� OLF]HEQR FL� L�WHUPLQyZ� SRELHUDQLD� SUyEHN� GR� NRQWUROL� PLHV]DQNL� L� EHWRQX�� ,QVSHNWRU�PR H� ]D GDü� Z\NRQDQLD� EDGD � L� NRQWUROL� QD� EHWRQLH� XWZDUG]RQ\P� ]D�SRPRF � PHWRG� QLHQLV]F] F\FK�� MDNR� SUyED� VNOHURPHWU\F]QD�� SUyED� ]D�
SRPRF �XOWUDG ZL NyZ��SRPLDUX�RSRUQR FL�LWS��

��������6SUDZG]HQLH��Z\WU]\PDáR FL�EHWRQX�QD�� FLVNDQLH��NODV\�EHWRQX���
:� FHOX� VSUDZG]HQLD� Z\WU]\PDáR FL� EHWRQX� QD� FLVNDQLH� �NODV\� EHWRQX��QDOH \�SREUDü�SUyENL�R�OLF]ELH�RNUH ORQHM�Z�SODQLH�NRQWUROL�MDNR FL��OHF]�QLH�PQLHM� QL �� �� SUyEN � QD� ���� ]DUREyZ�� �� SUyEN � QD� ��� P n �� �� SUyEN � QD�]PLDQ � URERF] � RUD]� �� SUyENL� QD� SDUWL � EHWRQX�� 3UyENL� SRELHUD� VL � SU]\�VWDQRZLVNX� EHWRQRZDQLD�� ORVRZR� SR� MHGQHM�� UyZQRPLHUQLH� Z� RNUHVLH�EHWRQRZDQLD��D�QDVW SQLH�SU]HFKRZXMH�L�EDGD�]JRGQLH�]�31����%��������

������� 6SUDZG]HQLH�QDVL NOLZR FL�EHWRQX��6SUDZG]HQLH�QDVL NOLZR FL�EHWRQX�SU]HSURZDG]D�VL �SU]\�XVWDODQLX�VNáDGX�PLHV]DQNL� EHWRQRZHM� RUD]� QD� SUyENDFK� SREUDQ\FK� SU]\� VWDQRZLVNX�EHWRQRZDQLD�]JRGQLH�]�SODQHP�NRQWUROL�� OHF]�FR�QDMPQLHM���UD]\�Z�RNUHVLH�Z\NRQ\ZDQLD�RELHNWX�L�QLH�U]DG]LHM�QL ���UD]�QD������P��EHWRQX��=DOHFD�VL �EDGDQLH�QDVL NOLZR FL�QD�SUyENDFK�Z\FL W\FK�]�NRQVWUXNFML��2]QDF]DQLH�WR�SU]HSURZDG]D� VL �� FR� QDMPQLHM� QD� �� SUyENDFK� SREUDQ\FK� ]� Z\EUDQ\FK�ORVRZR�Uy Q\FK�PLHMVF���������'RNXPHQWDFMD�EDGD ���
1D�Z\NRQDZF\�UREyW�VSRF]\ZD�RERZL ]HN�]DSHZQLHQLD�Z\NRQDQLD�EDGD �
ODERUDWRU\MQ\FK��SU]H]�ZáDVQH�ODERUDWRULD�OXE�QD�]OHFHQLH���SU]HZLG]LDQ\FK�
QLQLHMV]\PL�6SHF\ILNDFMDPL�RUD]�JURPDG]HQLH��SU]HFKRZ\ZDQLH�L�
RND]\ZDQLH�,QVSHNWRURZL�ZV]\VWNLFK�Z\QLNyZ�EDGD �GRW\F] F\FK�MDNR FL�
EHWRQX�L�VWRVRZDQ\FK�PDWHULDáyZ��

����������%DGDQLD�L�RGELRU\�NRQVWUXNFML�EHWRQRZ\FK��
������� %DGDQLD�Z�F]DVLH�EXGRZ\��

%DGDQLD�NRQVWUXNFML�EHWRQRZ\FK�L� HOEHWRZ\FK�Z�F]DVLH�Z\NRQ\ZDQLD�UREyW�SROHJDM � QD� VSUDZG]HQLX� QD� ELH FR�� Z� PLDU � SRVW SX� UREyW�� MDNR FL�X \ZDQ\FK� PDWHULDáyZ� L� ]JRGQR FL� Z\NRQ\ZDQ\FK� UREyW� ]� 5\VXQNDPL� L�
RERZL ]XM F\PL� QRUPDPL�� %DGDQLD� SRZLQQ\� REM ü� ZV]\VWNLH� HWDS\�SURGXNFML�� D� SU]HGH� ZV]\VWNLP� WDNLH� URERW\�� NWyUH� SU]\� RVWDWHF]Q\P�RGELRU]H�QLH�E G �ZLGRF]QH��D�MDNR ü�LFK�Z\NRQDQLD�QLH�E G]LH�PRJáD�E\ü�
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VSUDZG]RQD��:\QLNL�EDGD �RUD]�ZQLRVNL� L� ]DOHFHQLD�SRZLQQ\�E\ü�ZSLVDQH�GR�G]LHQQLND�EXGRZ\��!� VSUDZG]HQLH� PDWHULDáyZ� SROHJD� QD� VWZLHUG]HQLX�� F]\� JDWXQNL� LFK��RGSRZLDGDM � SU]HZLG]LDQ\P� Z� GRNXPHQWDFML� WHFKQLF]QHM� L� F]\� V �]JRGQH�]H� ZLDGHFWZDPL�MDNR FL�L�SURWRNyáDPL�RGELRUF]\PL��%DGDQLD�SROHJDM �QD�VWZLHUG]HQLX��
!� ]JRGQR FL� SRGVWDZRZ\FK� Z\PLDUyZ� ]� SURMHNWHP�� ]DFKRZDQLX�U] GQ\FK�RUD]�RGFK\OHQLD�RG�SRáR HQLD�SR]LRPHJR�L�SLRQRZHJR��!� ]JRGQR FL�SU]HNURMyZ�SRSU]HF]Q\FK�HOHPHQWyZ�QR Q\FK��!� SUDZLGáRZR FL�L�GRNáDGQR FL�SRá F]H �PL G]\�HOHPHQWDPL��
6SUDZG]HQLH�QDOH \�Z\NRQDü�SU]H]�RJO G]LQ\�]HZQ WU]QH�SRá F]H �L�SU]H]�NRQWURO �GRFL JQL FLD�ZV]\VWNLFK� UXE�Z�NRQVWUXNFML��
6SUDZG]HQLH�GHVNRZD �Z\NRQXMH�VL �SU]H]�EH]SR UHGQL�SRPLDU�WD P ��SR]LRPLF ��áDW �L�SRUyZQDQLH�]�5\VXQNDPL�RUD]�31����%��������6SUDZG]HQLH��]EURMHQLD��Z\NRQXMH��VL ��SU]H]��EH]SR UHGQL���SRPLDU�WD P ����SR]LRPLF ����VXZPLDUN �L�SRUyZQDQLH�]�5\VXQNDPL�RUD]�31����%��������
6SUDZG]HQLH�UREyW�EHWRQRZ\FK�Z\NRQXMH�VL �ZJ�31����%�������L�31����%�
�������
%DGDQLD�SRZLHU]FKQL�EHWRQX�SRG�N WHP�U\V��S NQL ü�L�UDNyZ��

������%DGDQLD�SR�]DNR F]HQLX�EXGRZ\��%DGDQLD�SR�]DNR F]HQLX�EXGRZ\�REHMPXM ��
6SUDZG]HQLH� SRGVWDZRZ\FK� Z\PLDUyZ� RELHNWX� QDOH \� SU]HSURZDG]Dü�SU]H]�Z\NRQDQLH�SRPLDUyZ�QD�]JRGQR ü�]�SURMHNWHP�Z�]DNUHVLH��!� SRGVWDZRZ\FK� U] GQ\FK�QDZLHU]FKQL�RUD]�SRáR HQLD�RVL�RELHNWX�Z�VWRVXQNX�GR�GRMD]GyZ��6SUDZG]HQLH� NRQVWUXNFML� QDOH \� Z\NRQDü� SU]H]� RJO G]LQ\� RUD]� NRQWURO �IRUPDOQ �GRNXPHQWyZ�]�EDGD �SURZDG]RQ\FK�Z�F]DVLH�EXGRZ\��

������� %DGDQLD�GRGDWNRZH��
%DGDQLD� GRGDWNRZH� Z\NRQXMH� VL �� JG\� FR� QDMPQLHM� MHGQR� EDGDQLH�
Z\NRQ\ZDQH� Z� F]DVLH� EXGRZ\� OXE� SR� MHM� ]DNR F]HQLX� GDáR� Z\QLN�
QLH]DGRZDODM F\�OXE�Z WSOLZ\�����:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW����2JyOQH�]DVDG\�REPLDUX�SRGDQR�Z�VSHF\ILNDFML�RJyOQHM��-HGQRVWN �REPLDUX�MHVW��� P n �Z\NRQDQLD�NRQVWUXNFML�EHWRQRZHM�QD�SRGVWDZLH�SRPLDUX�Z�WHUHQLH�

� � � P m �SáDVNLFK�Sá\W� HOEHWRZ\FK�
� � � P m �Sá\W\�SRVDG]NL� HOEHWRZHM�ZUD]�]�SRGNáDGHP�]�EHWRQX�� � � P m � FLDQ� HOEHWRZ\FK�
� � � P m �NXEDWXU\�VWRSQL�VFKRGyZ� HOEHWRZ\FK�

���2GELyU�UREyW�EXGRZODQ\FK��2JyOQH�]DVDG\�RGELRUX�UREyW�SRGDQR�Z��Ä:\PDJDQLDFK�RJyOQ\FK���2GELRUX�UREyW�QDOH \�GRNRQDü�]JRGQLH�]�:DUXQNDPL�7HFKQLF]Q\PL�
:\NRQDQLD�L�2GELRUX�5REyW�%XGRZODQR���0RQWD RZ\FK�]JRGQLH�]�SNW���������5RERW\�EHWRQRZH�X]QDMH�VL �]D�Z\NRQDQH�]JRGQLH�]�GRNXPHQWDFM �SURMHNWRZ ��67�L�Z\PDJDQLDPL�,QVSHNWRUD��MH HOL�ZV]\VWNLH��SRPLDU\��L���EDGDQLD��]�]DFKRZDQLHP�WROHUDQFML�ZJ��SNW����GDá\�Z\QLNL�SR]\W\ZQH��� �����7ROHUDQFMH�Z\PLDURZH�±�ZJ�WDEOLF\����±���ZDUXQNyZ�M�Z����� 5R]OLF]HQLH�UREyW��

� 2JyOQH� Z\PDJDQLD� GRW\F] FH� SáDWQR FL� SRGDQR� Z�� Ä:\PDJDQLDFK�
RJyOQ\FK��� 3áDWQR ü� QDOH \� SU]\MPRZDü� ]JRGQLH� ]� REPLDUHP� L� RFHQ �
MDNR FL�UREyW��Z�RSDUFLX�R�Z\QLNL�SRPLDUyZ�L���EDGD ���ODERUDWRU\MQ\FK�����

� � &HQD�Z\NRQDQLD��P n �NRQVWUXNFML�EHWRQRZHM�REHMPXMH��
���Z\NRQDQLH�SURMHNWX�PLHV]DQNL�

� � ���GHVNRZDQLH�� � ���SU]\JRWRZDQLH�PLHV]DQNL�EHWRQRZHM�
� � ���WUDQVSRUW�PLHV]DQNL�EHWRQRZHM�
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� � ���XNáDGDQLH�PLHV]DQNL�EHWRQRZHM�
� � ���SLHO JQDFMD�EHWRQX�� � ���SRPLDU\�L�EDGDQLD�Z\PDJDQH�Z�6SHF\ILNDFML�

����'RNXPHQW\�RGQLHVLHQLD��
�1RUP\�L�SU]HSLV\�]ZL ]DQH�
x� 31����%������� .RQVWUXNFMH� EHWRQRZH�� HOEHWRZH� L� VSU RQH�� 2EOLF]HQLD�

VWDW\F]QH�L�SURMHNWRZDQLH��
x� 31����%�������5RERW\�EHWRQRZH�L� HOEHWRZH�
x� 31����%�������%HWRQ�]Z\Ná\�
x� 31����%�������.UXV]\ZD�PLQHUDOQH�
x� 31�,62��������6WDO�]EURMHQLRZD��3U W\�JáDGNLH�
x� 31�,62��������6WDO�]EURMHQLRZD��3U W\� HEURZDQH�
x� 31�,62��������7ROHUDQFMH�Z�EXGRZQLFWZLH�
��:7:2�5REyW�EXGRZODQR�PRQWD RZ\FK�±�7RP��±�%XGRZQLFWZR�RJyOQH�
x� 5R]G]LDá���±��ZDUXQNL�RJyOQH�Z\NRQDQLD�
x� 5R]G]LDá���±�GHVNRZDQLD�
x� 5R]G]LDá���±�URERW\�EHWRQRZH�
x� 5R]G]LDá���±�]EURMHQLD��
x� 5R]G]LDá���±�NRQVWUXNFMH�GUHZQLDQH�
x� 5R]G]LDá���±�EHWRQRZH�HOHPHQW\�SUHIDEU\NRZDQH�

� ��������������2.1$���667����������&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW�GRW\F] FH�Z\NRQDQLD� L�RGELRUX�VWRODUNL� RNLHQQHM�SU]HZLG]LDQ\FK�GR�
Z\NRQDQLD� Z� UDPDFK� UREyW� EXGRZODQ\FK� SU]\� EXGRZLH� SU]HGV]NROD� Z�/ZyZNX��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�

3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ����� :\PDJDQLD�V]F]HJyáRZH�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
:EXGRZDü�QDOH \�RNQD�NRPSOHWQLH�Z\NR F]RQH�ZUD]�]�RNXFLDPL��

� 0DWHULDá�RNLHQ������� 39&��
'R�SURGXNFML�VWRODUNL�RNLHQQHM�SRZLQQ\�E\ü�VWRVRZDQH�SURILOH���NRPRURZH��Z�
NRORU]H�ELDá\P��R�ZVSyáF]\QQLNX�SU]HQLNDQLD�FLHSáD�8����:�Pð.��Z]PDFQLDQH�NV]WDáWRZQLNLHP� VWDORZ\P� RF\QNRZDQ\P�� 3URILOH� PXV] � E\ü� RGSRUQH� QD�
EXWZLHQLH�� yáNQL FLH��UR]ZDUVWZLDQLH�L�SU]HEDUZLDQLH��1LH�PRJ �UHDJRZDü�QD�
ZLOJRü��1LH�PRJ �]DZLHUDü� DGQ\FK�V]NRGOLZ\FK�VXEVWDQFML� L�QLH�SRZRGRZDü�
RGF]\QyZ�DOHUJLF]Q\FK��1LH�PRJ �]DZLHUDü�PHWDOL�FL NLFK��RáyZ��NDGP��
2NQD�]�XWZDUG]RQHJR�SROLFKORUNX�ZLQ\OX�39&��Z\NRQDQH�LQG\ZLGXDOQLH�ZJ�
]HVWDZLHQLD�VWRODUNL�RNLHQQHM�Z�SURMHNFLH���

����� 2NXFLD�EXGRZODQH��
������� .D G\� Z\UyE� VWRODUNL� EXGRZODQHM� SRZLQLHQ� E\ü� Z\SRVD RQ\� Z� RNXFLD�

REZLHGQLRZH��������� 2NXFLD�UR]ZLHUDQH�L�XFK\OQR�UR]ZLHUDQH�U\JOXM FH�RNQR�QD�FDá\P�REZRG]LH��
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������� 2NXFLD�PXV] �E\ü� áDWZH�Z�REVáXG]H� L� JZDUDQWRZDü�ZLHOROHWQLH�EH]DZDU\MQH�
IXQNFMRQRZDQLH�RNLHQ��������� 2NXFLD�PXV] �SRVLDGDü�PLNURZHQW\ODFM ��:VND]DQH� MHVW� WDN H��E\�SRVLDGDá\�
EORNDG �QLHZáD FLZHJR�IXQNFMRQRZDQLD�RNXü��

������� 2NXFLD�SRZLQQ\�RGSRZLDGDü�Z\PDJDQLRP�QRUP�SD VWZRZ\FK��D�Z�SU]\SDGNX�
EUDNX� WDNLFK� QRUP� ±� Z\PDJDQLRP� RNUH ORQ\P� Z� ZLDGHFWZLH� ,7%�
GRSXV]F]DM F\P� GR� VWRVRZDQLD� Z\URE\� VWRODUNL� EXGRZODQHM� RNLHQQHM�
Z\SRVD RQH�Z�RNXFLD��QD�NWyUH�QLH�]RVWDáD�XVWDQRZLRQD�QRUPD��

����� 6]NáR��
2V]NOHQLH�RNLHQ�]HVWDZDPL�GZXV]\ERZ\PL���
:�F] FL�KDORZHM�RNQD�V]NORQH�SRGZyMQLH�V]NáHP�EH]SLHF]Q\P�3����VNU]\GáD�RWZLHUDQH�PHFKDQLF]QLH�SRSU]H]�VLáRZQLNL��
:�F] FL�]DSOHF]D�RNQD�R�V]\EDFK�]HVSRORQ\FK��V]NáR�NODV\�2���
3U]HV]NOHQLH�KROX�Z\NRQDü�]�SURILOL�DOXPLQLRZ\FK�RFLHSORQ\FK���NRORU� yáW\��:VSyáF]\QQLN� SU]HQLNDQLD� FLHSáD� GOD� RNLHQ� 8����� :�P m � .�� V]NáR� IORDW��
QLVNRHPLV\MQH��
6]\E\�Z�RNQDFK���EH]SLHF]QH�±� FL OH�ZJ�]HVWDZLHQLD�SURMHNWRZHJR��NODV\�2��
L� 3���� 'R� V]NOHQLD� QDOH \� VWRVRZDü� V]\E\� ]HVSRORQH� )/2$7� ������� R�
ZVSyáF]\QQLNX�SU]HQLNDQLD�FLHSáD�8� �����:�Pð.��

������ 8V]F]HONL� �� SRGZyMQH�� Z\PLHQQH�� ]QDMGXM FH� VL � QD� REZRG]LH� VNU]\GáD� L�
R FLH QLF\�� 0XV] � FKDUDNWHU\]RZDü� VL � Z\VRN � HODVW\F]QR FL �� EUDNLHP�MDNLFKNROZLHN�RGNV]WDáFH �RUD]�GX �RGSRUQR FL �QD�ZSá\Z\�DWPRVIHU\F]QH��

���������2NQD�SRZLQQ\�]DFKRZDü�FDáNRZLW �V]F]HOQR ü�SU]\�]UDV]DQLX�ZRG �GOD�NODV\�
�$�ZJ�QRUP\�31�(1�������������2NQD�L�GU]ZL��:RGRV]F]HOQR ü��.ODV\ILNDFMD����WM��QLH�PQLHM�QL ����3D��

���������3DUDSHW\�ZHZQ WU]QH���]�HOHPHQWyZ�JRWRZ\FK�SUHIDEU\NRZDQ\FK�3&9����� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
�����2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
�������7HFKQLF]QHM��
����� 5RERW\� PR QD� Z\NRQDü� SU]\� X \FLX� GRZROQHJR� VSU] WX� ]DDNFHSWRZDQHJR�

SU]H]��LQVSHNWRUD�QDG]RUX��
��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
�����2JyOQH�Z\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX�SRGDQR�Z�2JyOQHM���������6SHF\ILNDFML�7HFKQLF]QHM��
�����2NQD�PR QD�SU]HZR]Lü�GRZROQ\P� URGNLHP�WUDQVSRUWX�SU]\VWRVRZDQ\P��
�������VSHFMDOLVW\F]QLH�GR�WUDQVSRUWX�RNLHQ�L�SU]HV]NOH �]DDNFHSWRZDQ\P�SU]H]���������LQVSHNWRUD�QDG]RUX����� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
�:\NRQDQLH�UREyW��:EXGRZDQLH� RNLHQ� QDOH \� Z\NRQDü� ]JRGQLH� ]� SNW���:7:L25%� ,7%� ,QVWUXNFMH��
:\W\F]QH�� 3RUDGQLNL� ��������� :±ZD� ����� F] ü� %�� URERW\� Z\NR F]HQLRZH��
]HV]\W���Ä0RQWD �RNLHQ�L�GU]ZL�EDONRQRZ\FK��
�� 2NQD� QDOH \� ]DPRQWRZDü� Z� RWZRUDFK� QD� NRWZ\� PRQWD RZH�� NRáNL��

UR]SRURZH�G\EOH��� UXE\� OXE� ZNU W\� ]� XV]F]HOQLHQLHP� SLDQN � � SROLXUHWDQRZ �
REZRGRZR� VW\NX� R FLH QLF\� ]� R FLH DPL�PXUX�� ,OR ü� HOHPHQWyZ�PRFXM F\FK�
RNQD� SU]\M ü� VWRVRZQLH� GR� Z\PRJyZ� L� ]DOHFH � NRQNUHWQHJR� V\VWHPX� SURILOL�
RNLHQQ\FK�39&��

����)ROL �RFKURQQ �UDP�RNLHQQ\FK�QLH�SR]RVWDZLDü�GáX HM�QL ���P�±�FH����� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
2FHQD�MDNR FL�SRZLQQD�REHMPRZDü��
�� VSUDZG]HQLH�]JRGQR FL�Z\PLDUyZ��
�� VSUDZG]HQLH�MDNR FL�PDWHULDáyZ��]�NWyU\FK�]RVWDá\�Z\NRQDQH�RNQD��
�� VSUDZG]HQLH� SUDZLGáRZR FL� Z\NRQDQLD� ]� XZ]JO GQLHQLHP� V]F]HJyáyZ�

NRQVWUXNF\MQ\FK��
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�� VSUDZG]HQLH� G]LDáDQLD� VNU]\GHá� L� HOHPHQWyZ� UXFKRP\FK�� RNXü� RUD]� LFK�
IXQNFMRQRZDQLD��

�� VSUDZG]HQLH�SUDZLGáRZR FL�]DPRQWRZDQLD�L�XV]F]HOQLHQLD��
5RERW\�SRGOHJDM �RGELRURZL����� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
-HGQRVWN � REPLDURZ � UREyW� MHVW� LOR ü� P m � ZEXGRZDQ\FK� RNLHQ� Z� ZLHWOH�
R FLH QLF����� 2GELyU�UREyW�EXGRZODQ\FK��
2GELyU� UREyW�PRQWD RZ\FK�Z\NRQDQ\�E G]LH� ]JRGQLH� ]�SNW���:7:L25%�F] ü�
%��URERW\�Z\NR F]HQLRZH��]HV]\W���Ä0RQWD �RNLHQ�L�GU]ZL�EDONRQRZ\FK���
7ROHUDQFMH� Z\PLDURZH� L� ZDUXQNL� RGELRUX� ]DPRQWRZDQHM� VWRODUNL� RNLHQQHM� ZJ�:7:L25%� WRP�� F] ü� �� UR]G]LDá� ��� RUD]� ZJ� Z\W\F]Q\FK� V\VWHPRZ\FK�
SURGXFHQWD�SURILOX�G]LHQQHJR�3&9��
2GELyU�UREyW��2GELyU� REHMPXMH� ZV]\VWNLH� URERW\� Z\PLHQLRQH� Z� 67:L25� RUD]� ZV]\VWNLH�
PDWHULDá\�L�DWHVW\����� 5R]OLF]HQLH�UREyW��
�3RGVWDZD�SáDWQR FL��
3áDFL�VL �]D�XVWDORQ �LOR ü�]DPRQWRZDQ\FK��ZEXGRZDQ\FK��RNLHQ�Z�RELHNFLH�OXE�
LOR ü�P m �ZEXGRZDQ\FK�RNLHQ��&HQD�REHMPXMH��
�� GRVWDUF]HQLH�JRWRZ\FK�RNLHQ�39&�
�� RVDG]HQLH�RNLHQ�39&�Z�SU]\JRWRZDQ\FK�RWZRUDFK�]�XV]F]HOQLHQLHP�
�� RVDG]HQLH�SDUDSHWyZ�]HZQ WU]Q\FK�L�ZHZQ WU]Q\FK�
�� GRSDVRZDQLH�L�Z\UHJXORZDQLH����� 'RNXPHQW\�RGQLHVLHQLD��3U]HSLV\�]ZL ]DQH��
3ROVNLH�QRUP\��

�� 31�(1�������������2NQD�L�GU]ZL��3U]HSXV]F]DOQR ü�SRZLHWU]D��
.ODV\ILNDFMD�

�� 31�(1�������������2NQD�L�GU]ZL��:RGRV]F]HOQR ü��.ODV\ILNDFMD�
�� 31�(1�������������2NQD�L�GU]ZL��2GSRUQR ü�QD�REFL HQLH�ZLDWUHP��

.ODV\ILNDFMD�
�� 31�%��������������$NXVW\ND�EXGRZODQD��:\PDJDQLD�
�� %1������������Ä6]NáR�EXGRZODQH��6]\E\�]HVSRORQH�´��
�� %1�����������Ä6]NáR�EXGRZODQH´��
�� 31�(1�������������2NQD��.ODV\ILNDFMD�ZáD FLZR FL�PHFKDQLF]Q\FK��

2EFL HQLD�SLRQRZH��]ZLFKURZDQLH�L�VLá\�RSHUDF\MQH�������'5=:,�,�35=(6=./(1,$���667������
�����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� � ]ZL ]DQ\FK� ]� GU]ZLDPL� L� SU]HV]NOHQLDPL� SU]HZLG]LDQ\FK� GR�
Z\NRQDQLD� Z� UDPDFK� UREyW� EXGRZODQ\FK� SU]\� EXGRZLH� SU]HGV]NROD� Z�
/ZyZNX��E���=DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D���������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��

� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�
3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ����� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
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�5R]ZL ]DQLD�PDWHULDáRZH��
������ OXVDUND�DOXPLQLRZD�������D��]HZQ WU]QH�GU]ZL�L�SU]HV]NOHQLD���DOXPLQLRZH�V\VWHPRZH�Z\NRQDü�]�SURILOL�

RFLHSORQ\FK��W]Z���FLHSáH����F] FLRZR�V]NORQH�SRGZyMQLH�V]\E �EH]SLHF]Q ��
PDORZDQH�SURV]NRZR��0XV] �E\ü�Z\SRVD RQH�Z�VDPR]DP\NDF]H��NODPNL�L�
]DPNL��

� :EXGRZDü� QDOH \� OXVDUN � NRPSOHWQLH� Z\NR F]RQ � ZUD]� ]� RNXFLDPL��
XV]F]HONDPL�L�SRZáRNDPL�SURV]NRZ\PL�

�������1D�HOHPHQW\� OXVDUNL�VWRVRZDü��
x� NV]WDáWRZQLNL� ]H�VWRSyZ�DOXPLQLXP�3$6�ZJ�31�(1�������������31�(1�

�����������L�31�(1������������
x� 3Rá F]HQLD� HOHPHQWyZ� Z\NRQ\ZDü� MDNR� VSDZDQH� �GUXW\� GR� VSDZDQLD�

3$����QLWRZDQH�OXE�VNU FDQH�QD� UXE\��
������� 'RSXV]F]DOQH� Eá G\� Z\NRQDQLD� HOHPHQWyZ� SRZLQQ\� RGSRZLDGDü��

Z\PDJDQLRP�QRUP\�31����0���������������2NXFLD�ZJ�SXQNWX�����
�������8V]F]HONL�L�SU]HNáDGNL�SRZLQQ\�RGSRZLDGDü�QDVW SXM F\P�Z\PDJDQLRP��

��WZDUGR ü�6KRU
D�PLQ����������Z\WU]\PDáR ü�QD�UR]FL JDQLH�RN������03D�
��RGSRUQR ü�QD�WHPSHUDWXU �RG�����GR�����&�
��SDOQR ü��QLH�SRZLQQ\�UR]SU]HVWU]HQLDü�RJQLD���QDVL NOLZR ü��QLH�QDVL NOLZH�
��WUZDáR ü�PLQ�����ODW�

���E�� ZHZQ WU]QH� GU]ZL� �� GUHZQLDQH� Sá\WRZH� RNOHLQRZDQH� ODPLQDWHP�
GUHZQRSRGREQ\P�� V\VWHPRZH� ZUD]� ]� R FLH QLFDPL� UHJXORZDQ\PL�
V\VWHPRZ\PL� QD� FDá � V]HURNR ü� PXUX� V]HURNR FL� � �� ZJ� V]F]HJyáyZ� Z�
SURMHNFLH�DUFKLWHNWRQLF]Q\P�L�]HVWDZLHQLX�GU]ZL�L�SU]HV]NOH ����� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��

7HFKQLF]QHM��
�����5RERW\�PR QD�Z\NRQDü�SU]\�X \FLX�GRZROQHJR�VSU] WX�]DDNFHSWRZDQHJR��
������SU]H]�LQVSHNWRUD�QDG]RUX����� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
����2JyOQH�Z\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX�SRGDQR�Z�2JyOQHM��
������6SHF\ILNDFML�7HFKQLF]QHM��
����'U]ZL�L�SU]HV]NOHQLD�PR QD�SU]HZR]Lü�GRZROQ\P� URGNLHP�WUDQVSRUWX��
������SU]\VWRVRZDQ\P�VSHFMDOLVW\F]QLH�GR�WUDQVSRUWX�GU]ZL��RNLHQ�L�SU]HV]NOH ��������]DDNFHSWRZDQ\P�SU]H]��LQVSHNWRUD�QDG]RUX��
���.D GD� SDUWLD� Z\UREyZ� SRZLQQD� ]DZLHUDü� ZV]\VWNLH� HOHPHQW\� SU]HZLG]LDQH�
SURMHNWHP�OXE�RGSRZLHGQL �QRUP ��(OHPHQW\�GR�WUDQVSRUWX�QDOH \�]DEH]SLHF]\ü�SU]HG� XV]NRG]HQLHP�� (OHPHQW\� PRJ � E\ü� SU]HZR RQH� GRZROQ\P� URGNLHP�
WUDQVSRUWX��RUD]�PXV] �E\ü�]DEH]SLHF]RQH�SU]HG�XV]NRG]HQLHP��SU]HVXQL FLHP�
RUD]�XWUDW �VWDWHF]QR FL����� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
:\NRQDQLH�UREyW��
:EXGRZDQLH�GU]ZL�L�SU]HV]NOH �QDOH \�Z\NRQDü�]JRGQLH�]�SNW���:7:L25%�,7%�
,QVWUXNFMH�� :\W\F]QH�� 3RUDGQLNL� ��������� :±ZD� ����� F] ü� %�� URERW\�
Z\NR F]HQLRZH��]HV]\W���Ä0RQWD �RNLHQ�L�GU]ZL�EDONRQRZ\FK��
�� � 'U]ZL� L� SU]HV]NOHQLD� QDOH \� ]DPRQWRZDü� Z� RWZRUDFK� QD� NRWZ\� PRQWD RZH��

NRáNL� UR]SRURZH� �G\EOH��� UXE\� OXE� ZNU W\� ]� XV]F]HOQLHQLHP� SLDQN ��
SROLXUHWDQRZ �REZRGRZR�VW\NX�R FLH QLF\�]�R FLH DPL�PXUX��,OR ü�HOHPHQWyZ�
PRFXM F\FK� RNQD� SU]\M ü� VWRVRZQLH� GR� Z\PRJyZ� L� ]DOHFH � NRQNUHWQHJR�V\VWHPX�SURILOL�GU]ZLRZ\FK�39&�RUD]�SURILOL�DOXPLQLRZ\FK��

����)ROL �RFKURQQ �UDP�GU]ZLRZ\FK�QLH�SR]RVWDZLDü�GáX HM�QL ���P�±�FH����� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
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��'U]ZL� ]HZQ WU]QH� L� ZHZQ WU]QH� RUD]� SURMHNWRZDQH� SU]HV]NOHQLD� ZUD]������������������
]� RV]NOHQLHP� Z\NRQDü� ZJ� ]HVWDZLHQLD� SURMHNWRZHJR� VWRODUNL� RWZRURZHM�GU]ZLRZHM���ZUD]�]�V]\EDPL��EH]SLHF]Q\PL������ :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
-HGQRVWN � REPLDURZ � UREyW� MHVW� LOR ü� P m � ZEXGRZDQ\FK� GU]ZL� L� SU]HV]NOH � Z�
ZLHWOH�R FLH QLF����� 2GELyU�UREyW�EXGRZODQ\FK��

��2GELyU�GU]ZL�ZHZQ WU]Q\FK�L�]HZQ WU]Q\FK�RUD]�SU]HV]NOH ��ZUD]�]�R FLH QLFDPL�
GRNRQ\ZDQ\�E G]LH�ZJ�Z\W\F]Q\FK�:7:�L�25%�WRP��F] ü���RUD]�WHFKQLF]Q\FK�
V]F]HJyáRZ\FK�]DOHFH �SURGXFHQWD�NRQNUHWQHJR�V\VWHPX�GU]ZL�ZHZQ WU]Q\FK�
GUHZQLDQ\FK�L�GU]ZL�]HZQ WU]Q\FK�DOXPLQLRZ\FK����� 5R]OLF]HQLH�UREyW��
�3RGVWDZD�SáDWQR FL��
3áDFL�VL �]D�XVWDORQ �LOR ü�]DPRQWRZDQ\FK��ZEXGRZDQ\FK��GU]ZL�L�SU]HV]NOH �Z�RELHNFLH�OXE�LOR ü�P m �ZEXGRZDQ\FK�GU]ZL�L�SU]HV]NOH ��&HQD�REHMPXMH��
�� GRVWDUF]HQLH�JRWRZ\FK�GU]ZL�L�SU]HV]NOH �
�� RVDG]HQLH�GU]ZL�L�SU]HV]NOH �Z�SU]\JRWRZDQ\FK�RWZRUDFK�]�XV]F]HOQLHQLHP�
�� GRSDVRZDQLH�L�Z\UHJXORZDQLH�

� ��:�FHQLH�GU]ZL�QDOH \�XZ]JO GQLü�GRGDWNRZR��
�� LFK�RSLV�
�� QXPHU�SRPLHV]F]HQLD�
�� RGERMQLNL�����'RNXPHQW\�RGQLHVLHQLD��
�� 31�(1�������������2NQD�L�GU]ZL��3U]HSXV]F]DOQR ü�SRZLHWU]D��.ODV\ILNDFMD�
�� 31�(1�������������2NQD�L�GU]ZL��:RGRV]F]HOQR ü��.ODV\ILNDFMD�
�� 31�(1�������������2NQD�L�GU]ZL��2GSRUQR ü�QD�REFL HQLH�ZLDWUHP��

.ODV\ILNDFMD�
�� 31�%��������������$NXVW\ND�EXGRZODQD��:\PDJDQLD�
�� %1������������Ä6]NáR�EXGRZODQH��6]\E\�]HVSRORQH�´��
�� %1�����������Ä6]NáR�EXGRZODQH´��

� ��31����0��������7ROHUDQFMH�NV]WDáWX�L�SRáR HQLD��:DUWR FL��
� �� 31����%������� .RQVWUXNFMH� VWDORZH� EXGRZODQH�� :DUXQNL� Z\NRQDQLD� L�RGELRUX��
� �� 31�(1� ����������� :\URE\� ZDOFRZDQH� QD� JRU FR� ]� QLHVWRSRZ\FK� VWDOL�

NRQVWUXNF\MQ\FK���� �� 31����0������� (OHNWURG\� VWDORZH� RWXORQH� GR� VSDZDQLD� L� QDSDZDQLD��
2JyOQH�EDGDQLD�L�Z\PDJDQLD��

� �� C31����0������� 6SDZDOQLFWZR�� :DG\� ]á F]\� VSDZDQ\FK�� 1D]Z\� L�RNUH OHQLD���
�����326$'=.,�=�3à<7(.��7(5$.272:<&+��./,1.,(52:<&+��/$675<.2:<&+�,�,11<&+�������667���������������������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� SRVDG]HN� ]� Sá\WHN� SU]HZLG]LDQ\FK� GR� Z\NRQDQLD� Z� UDPDFK� UREyW�
EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�/ZyZNX��E���=DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
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� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�
3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ����� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��

�� 0DWHULDá\���FKDUDNWHU\VW\ND�WHFKQLF]QD�Sá\WHN�
x� ]DSURMHNWRZDQR��Sá\WNL�SRVDG]NRZH�JUXS\�,�R�QDVL NOLZR FL�SRQL HM������

,9�NODV\� FLHUDOQR FL��
x� PXV] �VSHáQLDü�Z\PDJDQLD�QRUP\�31�(1������3á\WNL�L�Sá\W\�FHUDPLF]QH��

SUDVRZDQH�QD�VXFKR�R�PDáHM�QDVL NOLZR FL�ZRGQHM�(�����*UXSD�%�,���
x� Sá\WNL�SRVDG]NRZH�PXV] �E\ü�R�SRGZ\ V]RQ\P�ZVSyáF]\QQLNX�WDUFLD�
x� Z\WU]\PDáR ü�QD�]JLQDQLH�ZJ�31�(1�������PLQ����03D�
x� WZDUGR ü��Z�VNDOL�0RKVD��ZJ�31�(1�������PLQ����
x� RGSRUQR ü�QD� FLHUDQLH�ZJá EQH��PP���ZJ�31�(1�����PD[�����
x� RGSRUQR ü� QD� G]LDáDQLH� URGNyZ� FKHPLF]Q\FK� GRPRZHJR� X \WNX� ZJ�

31�(1�������Z\PDJDQD�
x� ZVSyáF]\QQLN�WDUFLD�NLQHW\F]QHJR�Z�VWDQLH�VXFK\P�ZJ�31����%���������

PLQ�������
x� ZVSyáF]\QQLN�OLQLRZHM�UR]V]HU]DOQR FL�FLHSOQHM�RG�WHPSHUDWXU\�SRNRMRZHM�

GR�WHPSHUDWXU\���� z &�ZJ�31�(1�����PD[��[�� { | . { } ���� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�7HFKQLF]QHM��

��5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�SRVDG]NDUVNLFK�SR]RVWDZLD�VL �GR�X]QDQLD�
Z\NRQDZF\��SR�X]JRGQLHQLX�]�,QVSHNWRUHP�QDG]RUX����� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��

��2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�
7HFKQLF]QHM��

��:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z�VNáDG�
UREyW�SRVDG]NDUVNLFK�PR QD�SU]HZR]Lü�GRZROQ\PL� URGNDPL�WUDQVSRUWX��
=DáDGXQHN��WUDQVSRUW�L�UR]áDGXQHN�QDOH \�SU]HSURZDG]Lü�]JRGQLH�]�SU]HSLVDPL�%,2=�L�SU]HSLVDPL�R�UXFKX�GURJRZ\P�����:\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��8:$*$��:�X]JRGQLHQLX� ]�=DPDZLDM F\P�GRNRQDQ\� ]RVWDQLH�Z\EyU� NRORUX�Sá\WHN�SRGáRJRZ\FK��
�
����������'R�Z\NRQDQLD�SRVDG]HN�PR QD�SU]\VW SLü�GRSLHUR�SR�]DNR F]HQLX�ZV]HONLFK�UREyW�EXGRZODQ\FK�L�LQVWDODF\MQ\FK�Z��NRQVWUXNFML�SRGáRJL��L�Z�

SRPLHV]F]HQLX�XV\WXRZDQLD�SRVDG]NL��]���Z\M WNLHP�SUDF�PDODUVNLFK��
����� 3RGáR H�SRG�SRVDG]NL�QDOH \�RGG\ODWRZDü�REZRGRZR�Z]GáX �
����������� FLDQ�SRPLHV]F]H ��
����� &DáR ü� UREyW� SRVDG]NDUVNLFK� QDOH \�Z\NRQDü� ]JRGQLH� ]�Z\W\F]Q\PL� ,7%�

,QVWDODFMH��:\W\F]QH��3RUDGQLNL� ���������]HV]\W��� Ä3RVDG]NL�PLQHUDOQH� L�
\ZLF]QH´�:DUV]DZD������URN��:�V]F]HJyOQR FL�]�SNW������������������������
������� ����������������������RUD]��]HV]\W���Ä2NáDG]LQ\� L�Z\NáDG]LQ\�]�Sá\WHN�
FHUDPLF]Q\FK´������������8:$*$��ZDUVWZ\�SRVDG]NRZH�QDOH \�Z\NRQ\ZDü�HWDSDPL�SR�Z\WUDVRZDQLX�L�
XáR HQLX�LQVWDODFML�F�R���F�Z���NDQDOL]DFML���SDWU]�SURMHNW�EUDQ RZ\�L�VSHF\ILNDFMD�WHFKQLF]QD�Z\NRQDQLD�L�RGELRUX�UREyW�LQVWDODF\MQ\FK�VDQLWDUQ\FK����� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��

�������:DUXQNL�Z\NRQDQLD� L�PHWRG\�NRQWUROL�RUD]� WROHUDQFMH�Z\PLDURZH�±�]JRGQLH�]�SNW�� ������� ������� ������ WM� ZDUXQNDPL� Z\NRQDQLD� L]RODFML� SRGáRJRZ\FK�
FLHSOQ\FK� L� SU]HFLZG ZL NRZ\FK�� SU]HFLZZLOJRFLRZ\FK� L� SDURFKURQQ\FK�
SRGáyJ�����:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW����� 2GELyU�UREyW�EXGRZODQ\FK��
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����.RQWUROD� L� EDGDQLD� SU]\� RGELRU]H�� .ROHMQR ü� RGELRUyZ� SUDF� SRGáRJRZ\FK� L�
SRVDG]NRZ\FK��

x�RGELyU�SRGáR D�EHWRQRZHJR�SRG�NRQVWUXNFM �SRGáRJL��
x�RGELyU�VLDWNL�VWDORZHM�)�����PP�Z�SRGáR X��
x�RGELyU�ND GHM�]�ZDUVWZ�L]RODFML�SU]HFLZZLOJRFLRZHM��Z�W\P�JUXQWRZDQLD��
x�RGELyU�ND GHM�]�ZDUVWZ�L]RODFML�FLHSOQHM�RUD]�SU]HFLZG ZL NRZHM��
x�RGELyU�ZDUVWZ\�RFKURQQHM�L]RODFML�FLHSOQHM�OXE�SU]HFLZG ZL NRZHM��
x�RGELyU�SRGáRJRZHJR�SRGNáDGX�EHWRQRZHJR�OXE�]DSUDZ\�FHPHQWRZHM��
x�RGELyU�ZDUVWZ��Z\UyZQDZF]HM��Z\JáDG]DM FHM������� .RQWUROD�Z\NRQ\ZDQLD�SRVDG]HN�]�Sá\WHN�FHUDPLF]Q\FK�E G]LH�REHMPRZDü��

���]JRGQR ü�Z\NRQDQLD�]�SURMHNWHP�SRUyZQXM F�MH�SU]H]�
���RJO G]LQ\�L�SRPLDU\���Z�W\P�ZLHONR ü�L�NLHUXQHN�VSDGNyZ��

������������PLHMVFD�RVDG]HQLD�ZSXVWyZ�LWS����
�� VWDQ�SRGáR \�QD�SRGVWDZLH�SURWRNRáyZ�EDGD ��
�����PL G]\RSHUDF\MQ\FK��
�� MDNR ü�PDWHULDáyZ�QD�SRGVWDZLH�GHNODUDFML�OXE�FHUW\ILNDWyZ�
����]JRGQR FL�SU]HGáR RQ\FK�SU]H]�GRVWDZFyZ��
����SUDZLGáRZR ü�Z\NRQDQLD�SRVDG]NL�SU]H]�VSUDZG]HQLH��

� ����SU]\F]HSQR FL�Z\NáDG]LQ\�FHUDPLF]QHM�SRVDG]NL��� ����RGFK\OHQLD�SRZLHU]FKQL�RG�SáDV]F]\]Q\�áDW �R�GáXJR FL��P��QLH�
�������������ZL NV]H�QL ���PP�QD�FDáHM�GáXJR FL�áDW\���

�� SUDZLGáRZR FL�SU]HELHJX�L�Z\SHáQLDQLD�VSRLQ�áDW �]������GRNáDGQR FL �GR���PP�
�����3RVDG]NL�]�Sá\WHN�WHUDNRWRZ\FK�±�SRGVWDZRZH�Z\PDJDQLD��3RVDG]N �]�Sá\WHN�

PR QD�Z\NRQ\ZDü�MHG\QLH�QD�SRGNáDG]LH��NWyUHJR�SUDZLGáRZR ü�Z\NRQDQLD�
]RVWDáD�SRWZLHUG]RQD�ZSLVHP�GR�G]LHQQLND�EXGRZ\� OXE�SURWRNRáDPL�RGELRUX�
GRá F]RQ\P� GR� G]LHQQLND� EXGRZ\�� 3RZLHU]FKQLD� SRVDG]NL� SRZLQQD� E\ü�
UyZQD� L� SR]LRPD�� 'RSXV]F]DOQH� RGFK\OHQLH� SRZLHU]FKQL� SRVDG]NL� RG�SáDV]F]\]Q\� SR]LRPHM�PLHU]RQH� ��PHWURZ � áDW � Z� GRZROQ\FK� NLHUXQNDFK� L�
GRZROQ\P� PLHMVFX� QLH� SRZLQQR� E\ü� ZL NV]H� QL � �� PP�� 6SRLQ\� PL G]\�
Sá\WNDPL�SU]H]�FDá �GáXJR ü�L�V]HURNR ü�SRPLHV]F]HQLD�SRZLQQD�WZRU]\ü�OLQLH�SURVWH��

�����'RSXV]F]DOQH�RGFK\OHQLD�VSRLQ�RG�OLQLL�SURVWHM�QLH�SRZLQQR�Z\QRVLü�ZL FHM�QL ��
� �� �PP� QD� �P� L� �PP� QD� FDáHM� GáXJR FL� OXE� V]HURNR FL� SRVDG]NL��Z�SU]\SDGNX�Sá\WHN�JDWXQNX�SLHUZV]HJR��

� ����PP�QD���P�QD�FDáHM�GáXJR FL�OXE�V]HURNR FL�SRVDG]NL�GOD�Sá\WHN�JDW��GUXJLHJR�L�
WU]HFLHJR��

3á\WNL�SRZLQQ\�E\ü�]ZL ]DQH�]�SRGNáDGHP�ZDUVWZ �]DSUDZ\� �NOHMX��QD�FDáHM�VZHM�
SRZLHU]FKQL��
x�Z� PLHMVFX� VW\NX� GZyFK� RGPLHQQ\FK� URG]DMyZ� SRVDG]HN� ±� SRVDG]NL� WH�
SRZLQQ\�E\ü�RGJUDQLF]RQH�N WRZQLNDPL�VWDORZ\PL����� 5R]OLF]HQLH�UREyW��

��2JyOQH�Z\PDJDQLD�GRW\F] FH�SáDWQR FL�SRGDQR�Z��Ä:\PDJDQLDFK�RJyOQ\FK�����
���3áDWQR ü�QDOH \�SU]\MPRZDü�]JRGQLH�]�REPLDUHP�L�RFHQ �MDNR FL�UREyW��Z�
���RSDUFLX�R�Z\QLNL�SRPLDUyZ�L���EDGD ���ODERUDWRU\MQ\FK������3RGVWDZD�SáDWQR FL��
3áDFL�VL �]D�XVWDORQ �LOR ü�P m �Z\NRQDQ\FK�SRVDG]HN�FHUDPLF]Q\FK�������'RNXPHQW\�RGQLHVLHQLD��31�(1������������.OHMH�GR�Sá\WHN��'HILQLFMH�L�Z\PDJDQLD�WHFKQLF]QH��

31�,62������������3á\WNL�L�Sá\W\�FHUDPLF]QH��'HILQLFMH��NODV\ILNDFMD��ZáD FLZR FL�L�
]QDNRZDQLH��31�(1���������3á\WNL�L�Sá\W\�FHUDPLF]QH� FLHQQH�L�SRGáRJRZH��'HILQLFMH��
NODV\ILNDFMD��ZáD FLZR FL�L�]QDNRZDQLH��

31�(1������3á\WNL� L�Sá\W\�FHUDPLF]QH��SUDVRZDQH�QD�VXFKR�R�PDáHM�QDVL NOLZR FL�
ZRGQHM�(�����*UXSD�%�,���
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31����%������� 5RERW\� W\QNRZH�� 7\QNL� ]Z\NáH�� Z\PDJDQLD� L� EDGDQLD� SU]\�
RGELRU]H����������������������326$'=.,��,11(���39&����667�������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�/ZyZNX���
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� SRVDG]HN� 39&� SU]HZLG]LDQ\FK� GR� Z\NRQDQLD� Z� UDPDFK� UREyW�
EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�/ZyZNX��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D����������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��

� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�
3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��

����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
:\NáDG]LQ\�UXORQRZH�39&��
1DOH \�VWRVRZDü�Z\NáDG]LQ\�SU]H]QDF]RQH�GR�RELHNWyZ�X \WHF]QR FL�SXEOLF]QHM�R� GX \P� QDW HQLX� UXFKX�� R� SU]\GDWQR FL� ��� �]JRGQLH� ]� (1� ��������� 3RQDGWR�
Z\NáDG]LQD�PXVL�VSHáQLDü�QDVW SXM FH�Z\PRJL��
��PLQLPDOQD�JUXER ü����PP�
��MHGQRURGQ\�PDWHULDá�
��]DEH]SLHF]RQD�IDEU\F]QLH�ZDUVWZ �RFKURQQ �SR]ZDODM FD�QD�XWU]\PDQLH�Z�
F]\VWR FL�
��SRZLQQD�SRVLDGDü�DWHVW�QD�WUXGQR]DSDOQR ü�L�DWHVW�KLJLHQLF]Q\�

����������������������������0LQLPDOQH�SDUDPHWU\�Z\NáDG]LQ��
23,6�&(&+<�� 1250$�� '$1(��
7\S�Z\NáDG]LQ\� (1����� +RPRJHQLF]QD��MHGQRZDUVWZRZD��

Z\NáDG]LQD�SRGáRJRZD�]�ZLQ\OX�
*UXER ü� (1����� ��PP�
:DUVWZD�X \WNRZD� (1����� ��PP�
3ROLXUHWDQ� ��� 7DN���385�5HLQIRUFHG�
&L DU�FDáNRZLW\� (1����� ������J�P��
FLHUDOQR ü� (1����� �� ������PP�*UXSD�3��

3R]RVWDáR ü�RGNV]WDáFHQLD� (1����� �� ������PP�
'RVWDUF]DQD� Z�SRVWDFL� ��� 5RONL���PE�[��P�
2GSRUQR ü�
FKHPLF]QD� �(1����� 'REUD�RGSRUQR ü�
.ODVD�X \WNRZD� (1����� .ODVD����NRPHUF\MQH��.ODVD����

SU]HP\VáRZH�
���� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�

7HFKQLF]QHM��
��5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�SRVDG]NDUVNLFK�SR]RVWDZLD�VL �GR�X]QDQLD�Z\NRQDZF\��SR�X]JRGQLHQLX�]�,QVSHNWRUHP�QDG]RUX����� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
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��2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�
7HFKQLF]QHM����:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z�VNáDG�
UREyW�SRVDG]NDUVNLFK�PR QD�SU]HZR]Lü�GRZROQ\PL� URGNDPL�WUDQVSRUWX��
=DáDGXQHN��WUDQVSRUW�L�UR]áDGXQHN�QDOH \�SU]HSURZDG]Lü�]JRGQLH�]�SU]HSLVDPL�
%,2=�L�SU]HSLVDPL�R�UXFKX�GURJRZ\P����� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��

8:$*$���
x� :� X]JRGQLHQLX� ]� =DPDZLDM F\P� GRNRQDQ\� ]RVWDQLH� Z\EyU� � NRORUX�

Z\NáDG]LQ\�SRGáRJRZHM��
����� :� SRPLHV]F]HQLDFK� �VXFK\FK�� SURMHNW� SU]HZLGXMH� SRVDG]NL� ]�

KRPRJHQLF]Q\FK� Z\NáDG]LQ� 3&9� �UXORQRZH�� Z� JDW�,� ZUD]� ]� Z\ZLQL W\P�
FRNRáHP�SU]\ FLHQQ\P�QD�ZDUVWZLH�VDPRSR]LRPXM FHM����������3RGNáDG�SRG�SRVDG]NL�]�Z\NáDG]LQ�3&9�SRZLQLHQ�VSHáQLü�PLQ��QDVW SXM FH�
Z\PDJDQLD��

x� ZLOJRWQR ü�QLH�PR H�E\ü�ZL NV]D�QL ������
x� ZLOJRWQR ü� � SRGNáDGX� �SRGáR D�� SRZLQQD� E\ü� VSUDZG]RQD� EH]SR UHGQLR�
SU]HG�UR]SRF] FLHP�XNáDGDQLD�Z\NáDG]LQ��D�Z\QLN�SRPLDUX�ZLQLHQ�E\ü�ZSLVDQ\�
GR�G]LHQQLND�EXGRZ\��

x� Z\WU]\PDáR ü� SRGáR D� FHPHQWRZHJR� EDGDQD� ZJ� 31� ±� ���%� ±� ������ QLH�
SRZLQQD�E\ü�PQLHMV]D�QL ���QD� FLVNDQLH����03D��QD�]JLQDQLH���03D��

x� SRGNáDG�]EURMRQ\�MHVW�VLDWN �VWDORZ �������PP��
x� SRZLQLHQ�E\ü�RGG]LHORQ\�RG�SLRQRZ\FK�VWDá\FK�HOHPHQWyZ�EXG\QNX�� FLDQ��
SDVNLHP�SDS\�DOER�LQQ\P�SDVNLHP�L]RODF\MQ\P��W]Z��G\ODWDFMD��REZRGRZD��

x� SRZLQLHQ� SRVLDGDü� V]F]HOLQ\� G\ODWDF\MQH� RGG]LHODM FH� � IUDJPHQW\�
SRZLHU]FKQL�R�Uy QL F\FK�VL �Z\PLDUDFK��

x� SRGNáDG�SRZLQLHQ�PLHü�SRZLHU]FKQL �UyZQ �L�SR]LRP �
x� Z� SRGNáDG]LH� SRZLQQ\� E\ü� Z\NRQDQH� V]F]HOLQ\� SU]HFLZVNXUF]RZH� QD�
Já ERNR FL�����y�����JUXER FL�SRGNáDGX�Z�UR]VWDZLH�QLH�ZL NV]\P�QL ���P��

x� �RGFK\OHQLD� SRZLHU]FKQL� SRGNáDGX� RG� SáDV]F]\]Q\� SR]LRPHM� QLH� SRZLQQ\�
SU]HNUDF]Dü���PP�P�L���PP�QD�FDáHM�GáXJR FL�OXE�V]HURNR FL�SRPLHV]F]HQLD��

x� �SRGáR H�PXVL�E\ü�WZDUGH��SáDVNLH��VXFKH��JáDGNLH�L�RGSRZLHGQLH�SRG�
Z]JO GHP�VWUXNWXUDOQ\P���

x� �QD�SRGáR X�QLH�PR H�E\ü� DGQ\FK�S NQL ü� OXE� LQQ\FK� ��QLH�PR H�E\ü�RQR�
]DQLHF]\V]F]RQH� IDUE �� W\QNLHP��ROHMHP��VPDUHP�DQL� DGQ � LQQ �VXEVWDQFM ��
NWyUD� PRJáDE\� ZSá\Q ü� QD� SU]\F]HSQR ü� ]� Z\NáDG]LQ ���3 NQL FLD�SRZLQQ\�]RVWDü�Z\SHáQLRQH�RGSRZLHGQLP�PDWHULDáHP���

x� JáDGNR ü� SRZLHU]FKQL� SRG� Z\NáDG]LQ\� 39&� ��1D� FDáHM� SRZLHU]FKQL� SRGáR \� SRG� Z\NáDG]LQ\� QDOH \� ]DVWRVRZDü� PDV �
VDPRSR]LRPXM F � ]JRGQLH� ]� Z\ HM� Z\PLHQLRQ\PL� VWDQGDUGDPL�� 0DVD�
VDPRSR]LRPXM FD�QLH�VáX \�GR�Z\UyZQ\ZDQLD�RGFK\OH �SRZLHU]FKQL�L�SRZLQQD�
VFKQ ü� ]JRGQLH� ]� ]DOHFHQLDPL� SURGXFHQWD�� :� FHOX� X]\VNDQLD� GRVNRQDOH�
JáDGNLHM� SRZLHU]FKQL� ]DOHFD� VL � MHM� ]HV]OLIRZDQLH� RUD]� RF]\V]F]HQLH� ]H�
ZV]HONLFK�]DQLHF]\V]F]H �L�S\áyZ��1DVW SQLH�QDOH \�QDQLH ü�NOHM���

x� �SRG�ZDUVWZ �EHWRQX�PXVL�]QDMGRZDü�VL �IROLD�PHPEUDQD�L]ROXM FD�ZLOJRü��
NWyUD�VSHáQLD� URO �EDULHU\�QLH�SU]HSXV]F]DM FHM�ZLOJRFL� L�G]LDáDM FHJR�RG�GRáX�
FL QLHQLD�K\GURVWDW\F]QHJR���

������ ����3RGVWDZRZD�SURFHGXUD�XNáDGDQLD�Z\NáDG]LQ�3&9�Z�URONDFK��
x� Z\NáDG]LQ �QDOH \�UR]ZLQ ü�L�SR]RVWDZLü�UD]HP�]�NOHMHP�Z�SRPLHV]F]HQLX��
JG]LH�E G]LH�XNáDGDQD�SU]H]�PLQLPXP����JRG]LQ\�SU]HG�XNáDGDQLHP���

x� PLQLPDOQD�WHPSHUDWXUD�SRZLQQD�Z\QRVLü�����&���
x� SLHUZV] �GáXJR ü�QDOH \�SRáR \ü�Z]GáX �OLQLL�Z]RUFRZHM��
x� Z\NáDG]LQ �QDOH \�XNáDGDü�]JRGQLH�]�NLHUXQNLHP�SDGDQLD� ZLDWáD���
x� SDVNL�Z\NáDG]LQ\�QDOH \�]áR \ü�Z�SRáRZLH���
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x� SU]\�X \FLX�V]SDFKHONL�R�GUREQ\FK�] ENDFK�QDOH \�QDáR \ü�MHGQ �ZDUVWZ �DNU\ORZHJR�NOHMX�HPXOV\MQHJR��6WRVRZDü�VL �GR�ZVND]yZHN�SURGXFHQWD�NOHMX��
=E\W�NUyWNL�F]DV�RWZDUFLD�NOHMX�PR H�VSRZRGRZDü�SRMDZLHQLH�VL �S FKHU]\��
=E\W�GáXJL�F]DV�RWZDUFLD�NOHMX�VSRZRGXMH�QLHZáD FLZH�MHJR�UR]SURZDG]HQLH���

x� SRZLHU]FKQL �Z\JáDG]Lü�QDMSLHUZ�U F]QLH��D�QDVW SQLH�]D�SRPRF �
VSHFMDOQHJR�ZDáND�GR�SRGáyJ��R�ZDG]H����NJ���

x� á F]HQLD�QDOH \�]JU]HZDü�QD�JRU FR�SR�XSá\ZLH����JRG]LQ��
x� �SU]H]����JRG]LQ�QLH�QDOH \�FKRG]Lü�SR�XáR RQHM�SRZLHU]FKQL���
� ,QQH�V\WXDFMH���
:L NV]R ü�]�SURGXNRZDQ\FK�Z\NáDG]LQ�Z�URONDFK�XNáDGDQD�MHVW�Z�WHQ�VSRVyE��H�NUDZ G]LH�]DFKRG] �QD�VLHELH�L�V �SU]\FLQDQH��1LHNWyUH�SRZLQQ\�E\ü�
XNáDGDQH�Z�RGVW SDFK�O�PP��DE\�XáDWZLü�URZNRZDQLH��5RZNRZDQLH�SRZLQQR�
E\ü�Z\NRQDQH�U F]QLH������ .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��

��.RQWURO � L� EDGDQLD� SU]\� RGELRU]H� UREyW� QDOH \� SU]HSURZDG]Lü� ]JRGQLH� ]�
Z\W\F]Q\PL���

x� :7:�L�25%�WRP�F] ü���G]LDá����$UNDG\������URN��
x� ,7%�,QVWUXNFMH��:\W\F]QH��3RUDGQLNL����������:7:�L�25%�]HV]\W���

Ä3RVDG]NL�PLQHUDOQH�L� \ZLF]QH´�:�±�ZD�����U��
x� NRQNUHWQHJR�Z\EUDQHJR�SURGXFHQWD�Z\NáDG]LQ�3&9���� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW����� 2GELyU�UREyW�EXGRZODQ\FK����� 5R]OLF]HQLH�UREyW��

�����2JyOQH�]DVDG\�GRNRQ\ZDQLD�UR]OLF]H �UREyW�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
7HFKQLF]QHM������� 3áDWQR ü� QDOH \� SU]\MPRZDü� ]JRGQLH� ]� REPLDUHP� L� RFHQ � MDNR FL� UREyW�� Z�
RSDUFLX�R�Z\QLNL�SRPLDUyZ���������'RNXPHQW\�RGQLHVLHQLD���
����52%27<�0$/$56.,(���667�������

������&] ü�RJyOQD��������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� � PDODUVNLFK� SU]HZLG]LDQ\FK� GR� Z\NRQDQLD� Z� UDPDFK� UREyW�
EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�/ZyZNX��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��

��� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
�����:RGD��31�(1������������
� 'R� SU]\JRWRZDQLD� IDUE� VWRVRZDü� PR QD� ND G � ZRG � ]GDWQ � GR� SLFLD��

1LHGR]ZRORQH�MHVW�X \FLH�ZyG� FLHNRZ\FK��NDQDOL]DF\MQ\FK�EDJLHQQ\FK�RUD]�
ZyG�]DZLHUDM F\FK�WáXV]F]H�RUJDQLF]QH��ROHMH�L�PXá��

�����5R]FLH F]DOQLNL�� :�]DOH QR FL�RG�URG]DMX�IDUE\�QDOH \�VWRVRZDü��
��ZRG ��GR�IDUE�ZDSLHQQ\FK���
��WHUSHQW\Q �L�EHQ]\Q ��GR�IDUE�L�HPDOLL�ROHMQ\FK�����LQQH�UR]FLH F]DOQLNL�SU]\JRWRZDQH�IDEU\F]QLH�GOD�SRV]F]HJyOQ\FK�URG]DMyZ�
IDUE�SRZLQQ\�RGSRZLDGDü�QRUPRP�SD VWZRZ\P�OXE�PLHü�FHFK\�WHFKQLF]QH�
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]JRGQH� ]� ]D ZLDGF]HQLHP� R� MDNR FL� Z\GDQ\P� SU]H]� SURGXFHQWD� RUD]� ]�
]DNUHVHP�LFK�VWRVRZDQLD��������)DUE\�EXGRZODQH�JRWRZH�

������� )DUE\� QLH]DOH QLH� RG� LFK� URG]DMX� SRZLQQ\�RGSRZLDGDü�Z\PDJDQLRP�QRUP�
SD VWZRZ\FK�OXE� ZLDGHFWZ�GRSXV]F]HQLD�GR�VWRVRZDQLD�Z�EXGRZQLFWZLH��

�������)DUE\�HPXOV\MQH�Z\WZDU]DQH�IDEU\F]QLH�
� 1D� W\QNDFK� PR QD� VWRVRZDü� IDUE\� HPXOV\MQH� QD� VSRLZDFK� ]�� SROLRFWDQX�

ZLQ\OX�� ODWHNVX� EXWDGLHQR�VW\UHQRZHJR� L� LQQ\FK� ]JRGQLH� ]� ]DVDGDPL�
SRGDQ\PL�Z�QRUPDFK�L� ZLDGHFWZDFK�LFK�GRSXV]F]HQLD�SU]H]�,7%��

�������:\URE\�FKORURNDXF]XNRZH�
� (PDOLD�FKORURNDXF]XNRZD�RJyOQHJR�VWRVRZDQLD���Z\GDMQR ü��������P��GP����

��PD[��F]DV�VFKQL FLD������K��
� )DUED� FKORURNDXF]XNRZD� GR� JUXQWRZDQLD� SU]HFLZUG]HZQD� F\QNRZD� ����V]DUD�PHWDOLF]QD��

��Z\GDMQR ü���������P��GP����
��PD[��F]DV�VFKQL FLD�����K�

� .LW�V]SDFKORZ\�FKORURNDXF]XNRZ\�RJyOQHJR�VWRVRZDQLD��
��ELDá\�
��GR�Z\JáDG]DQLD�SRGNáDGX�SRG�SRZáRNL�FKORURNDXF]XNRZH��

� 5R]FLH F]DOQLN� FKORURNDXF]XNRZ\� GR� Z\UREyZ� FKORURNDXF]XNRZ\FK�RJyOQHJR�VWRVRZDQLD��
� ��ELDá\�GR�UR]FLH F]DQLD�Z\UREyZ�FKORURNDXF]XNRZ\FK��
�������)DUE\�ROHMQH�L�IWDORZH�� )DUED�ROHMQD�GR�JUXQWRZDQLD�RJyOQHJR�VWRVRZDQLD�ZJ�31�&������������

��Z\GDMQR ü�������P��GP���
��F]DV�VFKQL FLD�����K�

� )DUE\� ROHMQH� L� IWDORZH� QDZLHU]FKQLRZH� RJyOQHJR� VWRVRZDQLD� ZJ� 31�&�
�����������

� ��Z\GDMQR ü��������P��GP���
� )DUE\�SRZLQQ\�E\ü�SDNRZDQH�]JRGQLH�]�31�2��������������Z�E EQ\�OHNNLH�

OXE� ZLDGHUND� VWR NRZH� ZJ� 31�(1�,62� ��������� L� SU]HFKRZ\ZDQH� Z�
WHPSHUDWXU]H�PLQ�����&�������� URGNL�JUXQWXM FH�

�������3U]\�PDORZDQLX�IDUEDPL�HPXOV\MQ\PL��
� ��SRZLHU]FKQL�EHWRQRZ\FK�OXE�W\QNyZ�]Z\Ná\FK�QLH�]DOHFD�VL �JUXQWRZDQLD��R�LOH� ZLDGHFWZR� GRSXV]F]HQLD� QRZHJR� URG]DMX� IDUE\� HPXOV\MQHM� QLH� SRGDMH�

LQDF]HM���
� ��QD�FKáRQQ\FK�SRGáR DFK�QDOH \�VWRVRZDü�GR�JUXQWRZDQLD�IDUE �HPXOV\MQ �UR]FLH F]RQ �ZRG �Z�VWRVXQNX�������]� WHJR�VDPHJR� URG]DMX� IDUE\��]� MDNLHM�

SU]HZLGXMH�VL �Z\NRQDQLH�SRZáRNL�PDODUVNLHM���
������� 3U]\� PDORZDQLX� IDUEDPL� ROHMQ\PL� L� V\QWHW\F]Q\PL� SRZLHU]FKQLH� QDOH \�

]DJUXQWRZDü�UR]FLH F]RQ\P�SRNRVWHP������SRNRVW��EHQ]\QD�ODNLHUQLF]D���
��� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
��������7HFKQLF]QHM��
������5RERW\�PR QD�Z\NRQDü�SU]\�X \FLX�S G]OL�OXE�DSDUDWyZ�QDWU\VNRZ\FK��

��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��������2JyOQH�Z\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX�SRGDQR�Z�2JyOQHM���
6SHF\ILNDFML�7HFKQLF]QHM��

������)DUE\�SDNRZDQH�QDOH \�WUDQVSRUWRZDü�]JRGQLH�]�31������������L�SU]HSLVDPL��RERZL ]XM F\PL�Z�WUDQVSRUFLH�NROHMRZ\P�OXE�GURJRZ\P��
��� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��

� =DVWRVRZDQH�PDWHULDá\��
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x� NRU\WDU]H� �� IDUED� QDWU\VNRZD� GR� Z\V�� ����� P� SRZ\ HM� L� VXILW\� IDUED�HPXOV\MQD�� FLDQ\��VXILW��Z�NRORUDFK�SyáSHáQ\FK�
x� SRP�� VDQLWDUQH� �� Sá\WNL� FHUDPLF]QH� GR� Z\VRNR FL� ���P�� SRZ\ HM� IDUED�HPXOV\MQD�
x� SR]RVWDáH�SRPLHV]F]HQLD���IDUED�HPXOV\MQD�� 5RERW\�ZHZQ WU]QH�PDODUVNLH� FLDQ� L� VXILWyZ�RUD]� LFK�RGELRU\�SRZLQQ\�E\ü�
]JRGQH� ]� ZDUXQNDPL� WHFKQLF]Q\PL� ,7%� ,QVWUXNFMH�� :\W\F]QH�� 3RUDGQLNL�
��������� :7:� L� 25%� ]HV]\W� �� Ä3RZáRNL� PDODUVNLH� ]HZQ WU]QH� L�ZHZQ WU]QH´�:�ZD������URN������

���� 'R�PDORZDQLD�ZQ WU]�PRJ �E\ü�VWRVRZDQH�IDUE\�G\VSHUV\MQH��NWyUH�SRZLQQ\�
RGSRZLDGDü� Z\PDJDQLRP� QRUP\� 31�&������������ OXE� IDUE\� QD� VSRLZDFK�
PLQHUDOQR�RUJDQLF]Q\FK�GR� UR]FLH F]DQLD�ZRG ��NWyUH�SRZLQQ\�RGSRZLDGDü�
Z\PDJDQLRP�DSUREDW�WHFKQLF]Q\FK��
:\NRQDQLH� UREyW� PDODUVNLFK� ZHZQ WU]Q\FK�� 5RERW\� PDODUVNLH� PR QD�
UR]SRF] ü�NLHG\�SRGáR D�VSHáQLDM �ZV]\VWNLH�Z\PDJDQLD�SRGDQH�Z�S������D�
ZDUXQNL�LFK�SURZDG]HQLD�Z\PDJDQLD�SXQNWX�����]HV]\WX���:7:�L�25%��8ZDJD��0DORZDQLH� FLDQ�L�VXILWyZ���QD�JáDG]LDFK�JLSVRZ\FK���� 3U]\� PDORZDQLX� SRZLHU]FKQL� ZHZQ WU]Q\FK� WHPSHUDWXUD� QLH� SRZLQQD� E\ü�
QL V]D� QL � ���&��:� RNUHVLH� ]LPRZ\P� SRPLHV]F]HQLD� QDOH \� RJU]HZDü��:�
FL JX���GQL�SRPLHV]F]HQLD�SRZLQQ\�E\ü�RJU]DQH�GR�WHPSHUDWXU\�FR�QDMPQLHM����&�� 3R� ]DNR F]HQLX� PDORZDQLD� PR QD� GRSX FLü� GR� VWRSQLRZHJR�
REQL DQLD�WHPSHUDWXU\��MHGQDN�SU]H]���GQL�QLH�PR H�VSD ü�SRQL HM����&��

� :� F]DVLH� PDORZDQLD� QLHGRSXV]F]DOQH� MHVW� QDZLHWU]DQLH� PDORZDQ\FK�SRZLHU]FKQL� FLHSá\P� SRZLHWU]HP� RG� SU]HZRGyZ�ZHQW\ODF\MQ\FK� L� XU] G]H �
RJU]HZF]\FK��

� *UXQWRZDQLH�L�GZXNURWQH�PDORZDQLH� FLDQ�L�VXILWyZ�PR QD�Z\NRQDü�SR��
�� FDáNRZLW\P� XNR F]HQLX� UREyW� LQVWDODF\MQ\FK� �]� Z\M WNLHP� PRQWD X�
DUPDWXU\�L�XU] G]H �VDQLWDUQ\FK����

��FDáNRZLW\P�XNR F]HQLX�UREyW�HOHNWU\F]Q\FK���
��FDáNRZLW\P�XáR HQLX�SRVDG]HN���
��XVXQL FLX�XVWHUHN�QD�VWURSDFK�L�W\QNDFK���

�����3U]\JRWRZDQLH�SRGáR \�
������3RGáR H� SRVLDGDM FH� GUREQH� XV]NRG]HQLD� SRZLHU]FKQL� SRZLQQ\� E\ü��

QDSUDZLRQH� SU]H]� Z\SHáQLHQLH� XE\WNyZ� ]DSUDZ � FHPHQWRZR�ZDSLHQQ ��
3RZLHU]FKQLH�SRZLQQ\�E\ü�RF]\V]F]RQH�]�NXU]X�L�EUXGX��Z\VWDM F\FK�GUXWyZ��
QDFLHNyZ� ]DSUDZ\� LWS�� 2GVWDM FH� W\QNL� QDOH \� RGELü�� D� U\V\� SRV]HU]\ü� L�
SRQRZQLH�Z\SHáQLü�]DSUDZ �FHPHQWRZR�ZDSLHQQ ��

�������3RZLHU]FKQLH�PHWDORZH�SRZLQQ\�E\ü�RF]\V]F]RQH��RGWáXV]F]RQH�]JRGQLH�]�
Z\PDJDQLDPL� QRUP\� 31�,62� ������������� GOD� GDQHJR� W\SX� IDUE\�SRGNáDGRZHM��

�����*UXQWRZDQLH��
������� 3U]\� PDORZDQLX� IDUEDPL� HPXOV\MQ\PL� GR� JUXQWRZDQLD� VWRVRZDü� IDUE �HPXOV\MQ � WHJR� VDPHJR� URG]DMX� ]� MDNLHM� PD� E\ü� Z\NRQDQD� SRZáRND� OHF]�

UR]FLH F]RQ �ZRG �Z�VWRVXQNX��������
������� 3U]\�PDORZDQLX� IDUEDPL� ROHMQ\PL� L� V\QWHW\F]Q\PL� SRZLHU]FKQLH� JUXQWRZDü�SRNRVWHP��
�������3U]\�PDORZDQLX�IDUEDPL�FKORURNDXF]XNRZ\PL�HOHPHQWyZ�VWDORZ\FK�VWRVXMH�

VL �RGSRZLHGQLH�IDUE\�SRGNáDGRZH��
�����:\NRQ\ZDQLD�SRZáRN�PDODUVNLFK�
������3RZáRNL�ZDSLHQQH�SRZLQQ\�UyZQRPLHUQLH�SRNU\ZDü�SRGáR H��EH]�SU]H ZLWyZ��

SODP�L�RGSU\VNyZ��
������� 3RZáRNL� ]� IDUE� HPXOV\MQ\FK� SRZLQQ\� E\ü� QLH]P\ZDOQH�� SU]\� VWRVRZDQLX�

URGNyZ� P\M F\FK� L� GH]\QIHNXM F\FK�� 3RZáRNL� SRZLQQ\� GDZDü� DNVDPLWQR�
PDWRZ\�Z\JO G�SRZLHU]FKQL��%DUZD�SRZáRN�SRZLQQD�E\ü�MHGQROLWD��EH]�VPXJ�L�SODP��3RZLHU]FKQLD�SRZáRN�EH]�XV]NRG]H ��VPXJ��SODP�L� ODGyZ�S G]OD��



������� �	��

��������� ��������� �����������! !"�#�������$���%���&('
�*)�� +�,���-.�.�/�10(-2��34�/5.��+��

6 ��7�-.���98:� 7 6 ���:,;+������.�<7!7:��-2=:� ��+������	8:� -?>�8��9@�
�A.���:��34728�7
BDC;E�F G H4IJELK�M�H 6 EONQP�BSRUTWV IUX ��YOZ E[C;\�] PUX	TU^QF

_�` �ba�cUcd�?7:3�� ��><Z ] H �?Z BeF GJTU^QF PJC;fhg

oQo

������� 3RZáRNL� ]� IDUE� L� ODNLHUyZ� ROHMQ\FK� L� V\QWHW\F]Q\FK� SRZLQQ\� PLHü� EDUZ �
MHGQROLW �]JRGQ �]H�Z]RUFHP��EH]�VPXJ��]DFLHNyZ��XV]NRG]H ��]PDUV]F]H ��S FKHU]\�� SODP� L� ]PLDQ\� RGFLHQLD�� 3RZáRNL� SRZLQQ\�PLHü� MHGQROLW\� SRá\VN��
3U]\� PDORZDQLX� ZLHORZDUVWZRZ\P� QDOH \� QD� SRV]F]HJyOQH� ZDUVWZ\�
VWRVRZDü�IDUE\�Z�Uy Q\FK�RGFLHQLDFK��

��� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
�����3RZLHU]FKQLD�GR�PDORZDQLD��
� .RQWUROD� VWDQX� WHFKQLF]QHJR� SRZLHU]FKQL� SU]\JRWRZDQHM� GR� PDORZDQLD�

SRZLQQD�REHMPRZDü��
��VSUDZG]HQLH�Z\JO GX�SRZLHU]FKQL���
��VSUDZG]HQLH�ZVL NOLZR FL�����VSUDZG]HQLH�Z\VFKQL FLD�SRGáR D���
��VSUDZG]HQLH�F]\VWR FL��

� 6SUDZG]HQLH� Z\JO GX� SRZLHU]FKQL� SRG� PDORZDQLH� QDOH \� Z\NRQDü� SU]H]�RJO G]LQ\� ]HZQ WU]QH�� 6SUDZG]HQLH� ZVL NOLZR FL� QDOH \� Z\NRQDü� SU]H]�
VSU\VNLZDQLH�SRZLHU]FKQL�SU]HZLG]LDQHM�SRG�PDORZDQLH�NLONX�NURSODPL�ZRG\��
&LHPQLHMV]D�SODPD�]ZLO RQHM�SRZLHU]FKQL�SRZLQQD�QDVW SLü�QLH�ZF]H QLHM�QL �
SR���V��

�����5RERW\�PDODUVNLH��
������� %DGDQLD� SRZáRN� SU]\� LFK� RGELRUDFK� QDOH \� SU]HSURZDG]Lü� SR� ]DNR F]HQLX�

LFK�Z\NRQDQLD����GOD�IDUE�HPXOV\MQ\FK�QLH�ZF]H QLHM�QL �SR���GQLDFK���
��GOD�SR]RVWDá\FK�QLH�ZF]H QLHM�QL �SR����GQLDFK���

�������%DGDQLD�SU]HSURZDG]D�VL �SU]\�WHPSHUDWXU]H�SRZLHWU]D�QLH�QL V]HM�RG����&�SU]\�ZLOJRWQR FL�SRZLHWU]D�PQLHMV]HM�RG������
�������%DGDQLD�SRZLQQ\�REHMPRZDü��

��VSUDZG]HQLH�Z\JO GX�]HZQ WU]QHJR���
��VSUDZG]HQLH�]JRGQR FL�EDUZ\�]H�Z]RUFHP���
�� GOD� IDUE� ROHMQ\FK� L� V\QWHW\F]Q\FK�� VSUDZG]HQLH� SRZáRNL� QD�
]DU\VRZDQLH�L�XGHU]HQLD��VSUDZG]HQLH�HODVW\F]QR FL� L� WZDUGR FL�RUD]�
SU]\F]HSQR FL�]JRGQLH�]�RGSRZLHGQLPL�QRUPDPL�SD VWZRZ\PL��

� -H OL�EDGDQLD�GDG] �Z\QLN�SR]\W\ZQ\�� WR� URERW\�PDODUVNLH�QDOH \�X]QDü�]D�
Z\NRQDQH�SUDZLGáRZR��*G\�NWyUHNROZLHN�]�EDGD �GDáR�Z\QLN�XMHPQ\��QDOH \�XVXQ ü�Z\NRQDQH�SRZáRNL�F] FLRZR�OXE�FDáNRZLFLH�L�Z\NRQDü�SRZWyUQLH��

��� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
� -HGQRVWN � REPLDURZ � UREyW� MHVW� P�� SRZLHU]FKQL� ]DPDORZDQHM� ZUD]� ]�SU]\JRWRZDQLHP�GR�PDORZDQLD�SRGáR D��SU]\JRWRZDQLHP�IDUE��XVWDZLHQLHP�L�

UR]HEUDQLHP� UXV]WRZD � OXE� GUDELQ� PDODUVNLFK� RUD]� XSRU] GNRZDQLHP�
VWDQRZLVND� SUDF\�� ,OR ü� UREyW� RNUH OD� VL � QD� SRGVWDZLH� SURMHNWX� ]�XZ]JO GQLHQLHP�]PLDQ�]DDSURERZDQ\FK�SU]H]�,QVSHNWRUD�L�VSUDZG]RQ\FK�Z�
QDWXU]H��

��� 2GELyU�UREyW�EXGRZODQ\FK��
�����2GELyU�SRGáR D�
������� =DVWRVRZDQH� GR� SU]\JRWRZDQLD� SRGáR D� PDWHULDá\� SRZLQQ\� RGSRZLDGDü�
Z\PDJDQLRP�]DZDUW\P�Z�QRUPDFK�SD VWZRZ\FK�OXE� ZLDGHFWZDFK�GRSXV]F]HQLD�
GR� VWRVRZDQLD� Z� EXGRZQLFWZLH�� 3RGáR H�� SRVLDGDM FH� GUREQH� XV]NRG]HQLD�
SRZLQQR� E\ü� QDSUDZLRQH� SU]H]� Z\SHáQLHQLH� XE\WNyZ� ]DSUDZ � FHPHQWRZR�
ZDSLHQQ �GR�UREyW�W\QNRZ\FK�OXE�RGSRZLHGQL �V]SDFKOyZN ��3RGáR H�SRZLQQR�E\ü��SU]\JRWRZDQH�]JRGQLH�]�Z\PDJDQLDPL�Z�SNW���������-H HOL�RGELyU�SRGáR D�RGE\ZD�
VL � SR�GáX V]\P�F]DVLH� RG� MHJR�Z\NRQDQLD�� QDOH \� SRGáR H�SU]HG�JUXQWRZDQLHP�
RF]\ FLü�������2GELyU�UREyW�PDODUVNLFK�
������� 6SUDZG]HQLH� Z\JO GX� ]HZQ WU]QHJR� SRZáRN� PDODUVNLFK� SROHJDM FH� QD�
VWZLHUG]HQLX� UyZQRPLHUQHJR� UR]áR HQLD� IDUE\�� MHGQROLWHJR� QDW HQLD� EDUZ\� L�
]JRGQR FL�]H�Z]RUFHP�SURGXFHQWD��EUDNX�SU]H ZLWX� L�GRVWU]HJDOQ\FK�VNXSLVN� OXE�
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JUXGHN� QLHUR]WDUWHJR� SLJPHQWX� OXE� Z\SHáQLDF]\�� EUDNX� SODP�� VPXJ�� ]DFLHNyZ��
S FKHU]\� RGVWDM F\FK� SáDWyZ� SRZáRNL�� ZLGRF]Q\FK� RNLHP� ODGyZ� S G]OD� LWS��� Z�VWRSQLX� NZDOLILNXM F\P� SRZLHU]FKQL � PDORZDQ � GR� SRZáRN� R� GREUHM� MDNR FL�
Z\NRQDQLD��
������� 6SUDZG]HQLH� RGSRUQR FL� SRZáRNL� QD� Z\FLHUDQLH� SROHJDM FH� QD� OHNNLP��
NLONDNURWQ\P� SRWDUFLX� MHM� SRZLHU]FKQL� PL NN �� ZHáQLDQ � OXE� EDZHáQLDQ � V]PDWN �
NRQWUDVWRZHJR�NRORUX��
�������6SUDZG]HQLH�RGSRUQR FL�SRZáRNL�QD�]DU\VRZDQLH��
������� 6SUDZG]HQLH� SU]\F]HSQR FL� SRZáRNL� GR� SRGáR D� SROHJDM FH� QD� SUyELH�
SRGHUZDQLD�RVWU\P�QDU] G]LHP�SRZáRNL�RG�SRGáR D��
������� 6SUDZG]HQLH� RGSRUQR FL� SRZáRNL� QD� ]P\ZDQLH� ZRG � SROHJDM FH� QD�]ZLO DQLX� EDGDQHM� SRZLHU]FKQL� SRZáRNL� SU]H]� NLONDNURWQH� SRWDUFLH� PRNU � PL NN �
V]F]RWN �OXE�V]PDWN ��
:\QLNL� RGELRUyZ� PDWHULDáyZ� L� UREyW� SRZLQQ\� E\ü� ND GRUD]RZR� ZSLV\ZDQH� GR�G]LHQQLND�EXGRZ\��

��2GELyU�UREyW�PDODUVNLFK�REHMPXMH��
x� VSUDZG]HQLH�Z\JO GX�]HZQ WU]QHJR��
x� VSUDZG]HQLH�]JRGQR FL�EDUZ\�L�SRá\VNX��
x� VSUDZG]HQLH�RGSRUQR FL�QD�Z\FLHUDQLH��
x� VSUDZG]HQLH�SU]\F]HSQR FL�SRZáRNL��
x� VSUDZG]HQLH�RGSRUQR FL��QD�]P\ZDQLH�

�6]F]HJyá\�Z�S�����]HV]\W���:7:L25%��
��� 5R]OLF]HQLH�UREyW��

3áDFL� VL � ]D� XVWDORQ � LOR ü� P�� SRZLHU]FKQL� ]DPDORZDQHM� ZJ� FHQ\� MHGQRVWNRZHM�ZUD]�]�SU]\JRWRZDQLHP�GR�PDORZDQLD�SRGáR D��SU]\JRWRZDQLHP�IDUE��XVWDZLHQLHP�
L�UR]HEUDQLHP�UXV]WRZD �OXE�GUDELQ�PDODUVNLFK�RUD]�XSRU] GNRZDQLHP�VWDQRZLVND�
SUDF\���

����'RNXPHQW\�RGQLHVLHQLD��
31�(1�����������:RGD�]DURERZD�GR�EHWRQX��6SHF\ILNDFMD�L�SRELHUDQLH�SUyEHN��
31����%������� 5RERW\� W\QNRZH�� 7\QNL� ]Z\NáH�� :\PDJDQLD� L� EDGDQLD� SU]\�
RGELRU]H��
31����&�������6]SDFKOyZNL�L�NLW\�V]SDFKORZH��0HWRG\�EDGD ��
31�(1������������:DSQR�EXGRZODQH��
31�&� ����������� )DUE\� HSRNV\GRZH� GR� JUXQWRZDQLD� RGSRUQH� QD� F]\QQLNL�
FKHPLF]QH�
31�&������������)DUE\�ROHMQH�L�DONLGRZH��31�&������������(PDOLH�FKORURNDXF]XNRZH��
31�&������������)DUE\�G\VSHUV\MQH�VWRVRZDQH�ZHZQ WU]��
�
���2.à$'=,1<�:(:1 75=1(�=�3à<7(.�&(5$0,&=1<&+���667������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�UREyW�RNáDG]LQRZ\FK�ZHZQ WU]Q\FK�]�Sá\WHN�FHUDPLF]Q\FK�SU]HZLG]LDQ\FK�
GR�Z\NRQDQLD�Z�UDPDFK� UREyW�EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�
/ZyZNX��E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

��������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�

3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��
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����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
�������0DWHULDá\�FHUDPLF]QH� FLHQQH��Sá\WNL�L�OLVWZ\��SRZLQQ\����RGSRZLDGDü�Z\PDJDQLRP�QDVW SXM F\FK�QRUP��

x� 31���,62��������������
x� 31��(1���������
x� 31� �� (1� ��������� 3á\WNL� L� Sá\W\� FHUDPLF]QH� SUDVRZDQH� QD� VXFKR� R��

QDVL NOLZR FL�ZRGQHM����(�����JUXSD�%�,,D��
�������&KDUDNWHU\VW\ND�WHFKQLF]QD�Sá\WHN� FLHQQ\FK��

x�JDWXQHN�,��MHGQROLWD�NDOLEUDFMD�GOD�FDáHM�SDUWLL�]DNXSX��
x�Z\WU]\PDáR ü�QD�]JLQDQLH�ZJ�31�(1�����PLQ����03D�
x�WZDUGR ü��Z�VNDOL�0RKVD��ZJ�31�(1�����PLQ����
x�RGSRUQR ü�QD�S NQL FLD�ZáRVNRZDWH�ZJ�31�(1����������Z\PDJDQD�
x�RGSRUQR ü�QD�G]LDáDQLH� URGNyZ�FKHPLF]Q\FK�GRPRZHJR�X \WNX��ZJ�31�(1�
������PLQ��NODVD�%�

x�RGSRUQR ü�QD�SODPLHQLH�ZJ�31�(1�������PLQ��NODVD���
x�RGSRUQR ü�WHUPLF]QD��Z���� z &��ZJ�31�(1�������Z\PDJDQD�
x�ZVSyáF]\QQLN�WDUFLD�NLQHW\F]QHJR�Z�VWDQLH�VXFK\P�ZJ�31����%������������PLQ�������
x�ZVSyáF]\QQLN��OLQLRZHM�UR]V]HU]DOQR FL�FLHSOQHM�RG�WHPSHUDWXU\�SRNRMRZHM�GR�WHPSHUDWXU\���� z &�ZJ�31�(1�����PD[��[�� { | . { } �
x� FLHUDOQR ü�V]NOLZD��NODVD��ZJ�ZVND]D �ZJ�31�(1�������ZJ�GHNODUDFML�,�,9�
x�]DSUDZ\�NOHM FH�SRZLQQ\�RGSRZLDGDü�Z\PDJDQLRP�QRUP\�31���(1�
�����������OXE�RGSRZLHGQLFK�DSUREDW�WHFKQLF]Q\FK��=DSUDZ\�GR�VSRLQRZDQLD�PXV] �RGSRZLDGDü�Z\PDJDQLRP�RGSRZLHGQLFK�DSUREDW�
WHFKQLF]Q\P�OXE�QRUP��

�����:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�
7HFKQLF]QHM��

��5RG]DMH�VSU] WX�X \ZDQHJR�GR�UREyW�RNáDG]LQRZ\FK�]�Sá\WHN�SR]RVWDZLD�VL �GR�
X]QDQLD�Z\NRQDZF\��SR�X]JRGQLHQLX�]�]DU] G]DM F\P�UHDOL]DFM �XPRZ\�RUD]�
,QVSHNWRUHP�QDG]RUX��

�����:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX����2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML�
7HFKQLF]QHM��

��:V]\VWNLH�PDWHULDá\�QLH]E GQH�GR�Z\NRQDQLD�HOHPHQWyZ�ZFKRG] F\FK�Z�VNáDG�UREyW�RNáDG]LQRZ\FK�]�Sá\WHN�PR QD�SU]HZR]Lü�GRZROQ\PL� URGNDPL�WUDQVSRUWX�
]DDNFHSWRZDQ\PL�SU]H]�,QVSHNWRUD�QDG]RUX���=DáDGXQHN��WUDQVSRUW�L�UR]áDGXQHN�
QDOH \�SU]HSURZDG]Lü�]JRGQLH�]�SU]HSLVDPL�%,2=�L�SU]HSLVDPL�R�UXFKX�
GURJRZ\P��

��� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
����� :\NRQDQLH� RNáDG]LQ� SU]\� X \FLX� NOHMyZ� QDOH \� Z\NRQDü� ]JRGQLH��

]�Z\W\F]Q\PL� ,7%� ,QVWUXNFMH��:\W\F]QH��3RUDGQLNL�:7:� L�25%� � � ���������Ä2NáDG]LQ\�L�Z\NáDG]LQ\�]�Sá\WHN�FHUDPLF]Q\FK´�:���ZD�����U���
3RGáR H�PXVL�E\ü�UyZQH�L�PRFQH��1D� FLDQDFK�PXURZDQ\FK�QDOH \�Z\NRQDü�
PRFQ\� SRGNáDG� GZXZDUVWZRZ\� ]� REU]XWNL� �]DSUDZD� PDUNL� 0�� �� 0���� L�QDU]XWX� �]DSUDZD� PDUNL� 0�� �� 0��� ]DWDUW\� QD� RVWUR�� 1D� VWZDUGQLDá\P�
SRGNáDG]LH� QDOH \� UR]SURZDG]Lü� ]D� SRPRF � SDF\� ] ENRZDQHM� R�Z\VRNR FL�
] ENyZ� ���PP� ]DSUDZ � NOHM F � L� QDVW SQLH� SU]\áR \ü� L� GRFL ü�PRFRZDQ �
Sá\WN �FHUDPLF]Q ���
3U]\� PRFRZDQLX� Sá\WHN� ]D� SRPRF � ]DSUDZ� NOHM F\FK� QLH� ZROQR� PRF]\ü�
Sá\WHN��D�SU]\JRWRZXM F�]DSUDZ �NOHMRZ �QDOH \�EH]Z]JO GQLH�SU]HVWU]HJDü�
LQVWUXNFML� SRGDQHM� SU]H]� SURGXFHQWD� ]DSUDZ\�� :� FHOX� GRNáDGQHJR�
XPRFRZDQLD� Sá\WNL� L� XWU]\PDQLD� RF]HNLZDQHM� V]HURNR FL� VSRLQ\� QDOH \�
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VWRVRZDü� ZNáDGNL� G\VWDQVRZH� �ÄNU]\ \NL´�� XVXZDQH� SR� VWZDUGQLHQLX�
]DSUDZ\���1DUR QLNL�SLRQRZH�L�SR]LRPH�Z\NR F]\ü�OLVWZDPL�W]Z���IOL]yZNDPL���

���� =DOHFD�VL �DE\�V]HURNR ü�VSRLQ\�Z\QRVLáD�SU]\�Sá\WNDFK�R�GáXJR FL�ERNX��
x� GR�����PP� � � � ��RN����PP�
x� RG�����PP�GR�����PP� � ��RN����PP�
x� RG�����PP�GR�����PP� � ��RN����PP�
x� SRZ\ HM�����PP� � � ��RN����·����PP�

�����6SRLQRZDQLH�RNáDG]LQ�FHUDPLF]Q\FK��
���3R� ]ZL ]DQLX� ]DSUDZ\� NOHM FHM�� OHF]� QLH� ZF]H QLHM� QL � SR� ��� JRG]LQDFK�QDOH \�VSRLQ\�PL G]\�Sá\WNDPL�RF]\ FLü�L�Z\SHáQLü�IXJ ���

��� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
8:$*$���.RORU\VW\ND� RNáDG]LQ� ZHZQ WU]Q\FK� FLHQQ\FK� ]� Sá\WHN� FHUDPLF]Q\FK�PXVL� X]\VNDü� DNFHSWDFM � =DPDZLDM FHJR�� �NRORU� Sá\WHN� FLHQQ\FK�GRNRQDQ\�]RVWDQLH�Z�X]JRGQLHQLX�]�=DPDZLDM F\P���
.U\WHULD�RFHQ\�MDNR FL�L�RGELRUX��
x� VSUDZG]HQLH�]JRGQR FL�]�GRNXPHQWDFM �WHFKQLF]Q �XáR HQLD�RNáDG]LQ�
x� ��VSUDZG]HQLH�RGELRUyZ�PL G]\RSHUDF\MQ\FK�SRGáR D�L�PDWHULDáyZ��
x� VSUDZG]HQLH�GRNáDGQR FL�VSRLQ�ZJ�QRUP\�31����%��������
.RQWUROD�MDNR FL��
�����0DWHULDá\�FHUDPLF]QH�
3U]\�RGELRU]H�QDOH \�SU]HSURZDG]Lü�QD�EXGRZLH��
x� VSUDZG]HQLH�]JRGQR FL�NODV\�PDWHULDáyZ�FHUDPLF]Q\FK�]�]DPyZLHQLHP��
x� SUyE\�GRUD QHM�SU]H]�RJO G]LQ\��RSXNLZDQLH�L�PLHU]HQLH��
��Z\PLDUyZ�L�NV]WDáWX�Sá\WHN��
��OLF]E\�V]F]HUE�L�S NQL ü���
��RGSRUQR FL�QD�XGHU]HQLD���
:�SU]\SDGNX�QLHPR QR FL�RNUH OHQLD�MDNR FL�Sá\WHN�SU]H]�SUyE �GRUD Q �QDOH \�M �SRGGDü� EDGDQLRP� ODERUDWRU\MQ\P� �V]F]HJyOQLH� FR� GR� NODV\� L� RGSRUQR FL� QD�
G]LDáDQLH�PUR]X�Z�SU]\SDGNX�Z\NáDG]LQ\�]HZQ WU]QHM���
:\QLNL�RGELRUyZ�PDWHULDáyZ� L�Z\UREyZ�SRZLQQ\�E\ü�ND GRUD]RZR�ZSLV\ZDQH�GR�G]LHQQLND�EXGRZ\��

��� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
-HGQRVWN �REPLDURZ �UREyW�MHVW�P���,OR ü�UREyW�RNUH OD�VL �QD�SRGVWDZLH�SURMHNWX�]� XZ]JO GQLHQLHP� ]PLDQ� ]DDSURERZDQ\FK� SU]H]� ,QVSHNWRUD� L� VSUDZG]RQ\FK� Z�
QDWXU]H��

��� 2GELyU�UREyW�EXGRZODQ\FK��
.RQWUROD�Z\NRQDQLD�RNáDG]LQ�FHUDPLF]Q\FK�REHMPXMH��
x� VSUDZG]HQLH� ]JRGQR FL� Z\NRQDQLD� ]� GRNXPHQWDFM � WHFKQLF]Q � SU]H]�
SRUyZQDQLH� � Z\NRQDQHM� RNáDG]LQ\� ]� SURMHNWHP� Z\NRQDZF]\P� ]D� SRPRF �
RJO G]LQ�]HZQ WU]Q\FK��L�SRPLDUyZ��

x� VSUDZG]HQLH�SRGáR \��SRWZLHUG]RQH�ZSLVHP�GR�G]LHQQLND�EXGRZ\��
x� VSUDZG]HQLH� MDNR FL� PDWHULDáyZ� QD� SRGVWDZLH� GHNODUDFML� ]JRGQR FL� OXE�
FHUW\ILNDWyZ�]JRGQR FL�SU]HGáR RQ\FK�SU]H]�GRVWDZFyZ��

x� VSUDZG]HQLH�SUDZLGáRZR FL�Z\NRQDQLD�RNáDG]LQ\��
�� MHM�SU]\F]HSQR FL�±�SRSU]H]�OHNNLH�RSXNLZDQLH��
�� RGFK\OHQLH��NUDZ G]L��RG��SLRQX�L�SR]LRPX�SU]\�X \FLX�áDW\�R�GáXJR FL��P��QLH�
SRZLQQR�E\ü�ZL NV]H�QL ��PP�QD�FDáHM�GáXJR FL�áDW\���

�� RGFK\OHQLH�SRZLHU]FKQL�RG�SáDV]F]\]Q\�áDW �R�GáXJR FL��P��QLH�SRZLQQR�E\ü�
ZL NV]H�QL ��PP�QD�FDáHM�GáXJR FL�áDW\��

�� SUDZLGáRZR ü� SU]HELHJX� L� Z\SHáQLHQLD� VSRLQ� SR]LRPLF � L� SLRQHP� ]�GRNáDGQR FL �GR��PP�
��� 5R]OLF]HQLH�UREyW��
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�&HQD�RNáDG]LQ\� FLDQ�REHMPXMH���
��SU]\JRWRZDQLH�]DSUDZ\�����SU]\JRWRZDQLH�SRGáR D���
��GRVWDUF]HQLH�PDWHULDáyZ�L�VSU] WX���
��GRFLQDQLH�Sá\WHN���
��XPRFRZDQLH��OLVWHZ�QDUR Q\FK�SLRQRZ\FK�L�SR]LRP\FK���W]Z���IOL]yZHN���
��XVWDZLHQLH�L�UR]ELyUN �UXV]WRZD ���
��Z\NRQDQLH�RNáDG]LQ\�]�Z\SHáQLHQLHP�VSRLQ�L�RF]\V]F]HQLHP�SRZLHU]FKQL���
��]DPXURZDQLH�SU]HELü��
��REVDG]HQLH�NUDWHN�ZHQW\ODF\MQ\FK�L�LQQ\FK�GUREQ\FK�HOHPHQWyZ��
��UHSHUDFMH�W\QNyZ����RF]\V]F]HQLH�PLHMVFD�SUDF\�]�SR]RVWDáR FL�PDWHULDáyZ��

���� 'RNXPHQW\�RGQLHVLHQLD��
31�(1������������.OHMH�GR�Sá\WHN��'HILQLFMH�L�Z\PDJDQLD�WHFKQLF]QH��31�,62������������3á\WNL�L�Sá\W\�FHUDPLF]QH��'HILQLFMH��NODV\ILNDFMD��ZáD FLZR FL�L�
]QDNRZDQLH��
31�(1���������3á\WNL�L�Sá\W\�FHUDPLF]QH� FLHQQH�L�SRGáRJRZH��'HILQLFMH��
NODV\ILNDFMD��ZáD FLZR FL�L�]QDNRZDQLH��
31���(1����������3á\WNL�L�Sá\W\�FHUDPLF]QH�SUDVRZDQH�QD�VXFKR�R��QDVL NOLZR FL�
ZRGQHM����(�����JUXSD�%�,,D��
31����%������� =DSUDZ\� EXGRZODQH�� %DGDQLD� FHFK� IL]\F]Q\FK� L�Z\WU]\PDáR FLRZ\FK��
31����%������� 5RERW\� W\QNRZH�� 7\QNL� ]Z\NáH�� :\PDJDQLD� L� EDGDQLD� SU]\�
RGELRU]H��31�(1�����������:RGD�]DURERZD�GR�EHWRQX��6SHF\ILNDFMD��3RELHUDQLH�SUyEHN��
31�(1������������:DSQR�EXGRZODQH��
31�(1������������.UXV]\ZD�GR�]DSUDZ\��
31�(1������������:\PDJDQLD�GRW\F] FH�HOHPHQWyZ�PXURZ\FK���
�
����52%27<�,=2/$&<-1(�&,(3à2&+5211(�,�(/(:$&-$���67������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� L]RODF\MQ\FK� FLHSáRFKURQQ\FK� L� HOHZDF\MQ\FK� SU]HZLG]LDQ\FK� GR�
Z\NRQDQLD� Z� UDPDFK� UREyW� EXGRZODQ\FK� SU]\� EXGRZLH� SU]HGV]NROD� Z�
/ZyZNX��E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D����������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��

� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�
3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��

����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
����� 5RERW\� HOHZDF\MQH� %62� SROHJDM � QD� Z\NRQDQLX� PHWRG � OHNN �PRNU �

GRFLHSOHQLD� FLDQ� ]HZQ WU]Q\FK� EXG\QNX� SU]HGV]NROD� Z� V\VWHPLH� QS��
Ä$WODV´�±�6WRSWHU� OXE� LQQ\P�R�SRGREQ\FK�ZáD FLZR FLDFK�WHFKQLF]Q\FK��Z�
NWyUHM� ZDUVWZ � L]RODFML� WHUPLF]QHM� VWDQRZL � Sá\W\� VW\URSLDQRZH� RGPLDQ\�
(36��������JUXER FL����FP��3RGVWDZRZ\PL�PDWHULDáDPL�GR�Z\NRQDQLD�HOHZDFML�V ��
��Sá\W\�VW\URSLDQX�VDPRJDVQ FHJR�(36��������OXE�(36�����������]JRGQ\�
]�QRUP �31�(1������������R�SRGVWDZRZHM�JUXER FL����FP��
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VWRVXMH� VL � Sá\W\� WDN H� R� JUXER FLDFK� �� �� �� FP� �� R FLH D� RUD]� LQQH� QD�
PLHMVFRZ\FK�SRJUXELHQLDFK�D��:\PDJDQLD�
�� Sá\W\� VW\URSLDQRZH� SRZLQQ\� SRVLDGDü� EDUZ � JUDQXOHN� VW\URSLDQRZ\FK�
ZVW SQLH�VSLHQLRQ\FK��
��GRSXV]F]D�VL �Z\VW SRZDQLH�ZJQLRWyZ�L�PLHMVFRZ\FK�XV]NRG]H ��
��GOD�Sá\W�R�JUXER FL�SRQL HM���PP��R�Já ERNR FL�GR���PP�
��GOD�Sá\W�R�JUXER FL�SRZ\ HM���PP��R�Já ERNR FL�GR���PP�
à F]QD�SRZLHU]FKQLD�ZDG�QLH�PR H�SU]HNUDF]Dü����FP���D�SRZLHU]FKQLD�
QDMZL NV]HM�GRSXV]F]DOQHM�ZDG\����FP���
��Z\PLDU\�Sá\W����GáXJR ü�����������������������������PP��GRSXV]F]DOQH�RGFK\áNL�������
��V]HURNR ü����������������������PP��GRSXV]F]DOQH�RGFK\áNL������PP�
��JUXER ü����������PP�FR����PP��GRSXV]F]DOQH�RGFK\áNL�������E��3DNRZDQLH��
3á\W\� VW\URSLDQRZH� XNáDGD� VL � Z� VWRV\� R� SRMHPQR FL� �������� P��� SU]\�
F]\P�Z\VRNR ü�VWRVX�QLH�SRZLQQD�E\ü�Z\ V]D�QL �����P��1D�RSDNRZDQLX�
SRZLQQD�E\ü�QDNOHMRQD�HW\NLHWD�]DZLHUDM FD�QD]Z �]DNáDGX��R]QDF]HQLH��
QU�SDUWLL��GDW �SURGXNFML��LOR ü�L�SLHF] WN �SDNRZDF]D��
F��3U]HFKRZ\ZDQLH�
3á\W\�VW\URSLDQRZH�QDOH \�SU]HFKRZ\ZDü�Z�RSDNRZDQLX�]�GDOD�RG� UyGHá�RJQLD��

8:$*$�� � 3RGDQD� QD]ZD� V\VWHPX� GRFLHSOHQLD� FLDQ� ]HZQ WU]Q\FK� EXG\QNX� MHVW�
SU]\NáDGRZD�L�GRW\F]\�V\VWHPX�SU]\M WHJR�Z�SURMHNFLH�EXGRZODQ\P��2SLV�PD� QD� FHOX� ]DSR]QDQLH� RIHUHQWD� ]� URG]DMHP� V\VWHPX� MDNLHJR� Z\PDJD�
=DPDZLDM F\�� =DPDZLDM F\� GRSXV]F]D� LQQH� V\VWHP\� GRFLHSOHQLD� FLDQ�
]HZQ WU]Q\FK�EXG\QNX���UyZQRZD QH�RSLV\ZDQ\P�L�]DSURMHNWRZDQ\P��

������ � � 2FLHSODQH� V � UyZQLH � FLDQ\� IXQGDPHQWRZH� ]HZQ WU]QH� � �VW\URSLDQHP�
HNVWUXGRZDQ\P���

����������=DVWRVRZDQR�QDVW SXM FH�PDWHULDá\��
x� VW\URSLDQ�RGPLDQ\�(36��������JUXER FL����FP�
x� W\QN�PLQHUDOQ\�R�JUXER FL�]LDUQD��PP�
x� IDUED� VLOLNDWRZD� ZJ� SURMHNWX� WHFKQLF]QHJR� NRORU\VW\NL� Z�

QDVW SXM F\FK�NRORUDFK�ZJ�SDOHW\�NRORUyZ�5$/�MDN�QD�SURMHNFLH�
x� FRNyá���Sá\WNL�NOLQNLHURZH�� � .RORU\VW\ND�SRNU\FLD�GDFKRZHJR��GR�X]JRGQLHQLD��QS��MDN�Z�SURMHNFLH�

���:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
�����2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
�������7HFKQLF]QHM��
����� 5RERW\�PR QD�Z\NRQDü� SU]\� X \FLX� GRZROQHJR� VSU] WX�� RGSRZLHGQLHJR�

GOD�GDQHJR�URG]DMX�UREyW��]DDNFHSWRZDQHJR�SU]H]�,QVSHNWRUD�������� 6WRVRZDQH� UXV]WRZDQLD� SRZLQQ\� SRVLDGDü� QLH]E GQH� DWHVW\� L�
GRSXV]F]HQLD�� � 'RSXV]F]D� VL � ]DVWRVRZDQLH� UXV]WRZD � VWDá\FK� MDN�
UyZQLH �PHFKDQLF]Q\FK�SRPRVWyZ�URERF]\FK��.D GRUD]RZR�UXV]WRZDQLH�PXVL�E\ü�GRSXV]F]RQH�GR�X \WNRZDQLD�SU]H]�XSUDZQLRQH�RVRE\�QDG]RUX�
WHFKQLF]QHJR�� :\PDJDQH� V � UyZQLH � SU]HJO G\� RNUHVRZH� ]JRGQLH� ]�
ZDUXQNDPL�RNUH ORQ\PL�GOD�GDQHJR�W\SX�UXV]WRZDQLD��� .RV]W� EXGRZ\� L� SUDF\� UXV]WRZDQLD� ZVND]Dü� Z� SR]\FMDFK� GRW\F] F\FK�
GRFLHSOHQLD� FLDQ���SR]RVWDáH�URERW\��QS��PRQWD �U\QLHQ���UXU�VSXVWRZ\FK��
REUyEHN� EODFKDUVNLFK�� GRFLHSOHQLH� R FLH \�� J]\PVyZ� L� SDUDSHWyZ��
NDONXORZDü�SU]\�]DáR HQLX�Z\NRU]\VWDQLD�LVWQLHM FHJR�UXV]WRZDQLD��

��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
����2JyOQH�Z\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX�SRGDQR�Z�2JyOQHM���
�����������6SHF\ILNDFML�7HFKQLF]QHM��
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���������3á\W\�VW\URSLDQRZH�QDOH \�SU]HZR]Lü�Z�RSDNRZDQLX�]�]DFKRZDQLHP���
SU]HSLVyZ�%+3�L�UXFKX�GURJRZHJR�GRZROQ\P� URGNLHP�WUDQVSRUWX�������� 3á\W\� VW\URSLDQX� V � SDNRZDQH� Z� SDNLHW\� L� RZLQL WH� IROL � WHUPRNXUF]OLZ ��
3DNLHW\� ]� Sá\WDPL� QDOH \� XNáDGDü�Z� SR]\FML� SR]LRPHM�� FL OH� RERN� VLHELH�Z�
FHOX� ]DEH]SLHF]HQLD� SU]HG� SU]HPLHV]F]HQLHP� Z� F]DVLH� WUDQVSRUWX� L� SU]HG�
XV]NRG]HQLHP�� 3á\W\� QDOH \� SU]HFKRZ\ZDü� Z� SRPLHV]F]HQLDFK� NU\W\FK� L�
]DPNQL W\FK�� QD� VXFK\P� SRGáR X�� ]� GDOD� RG� UyGáD� RJQLD�� .OHMH� L� PDV\�
V]SDFKORZH� SDNRZDQH� Z� ZRUNL� SDSLHURZH� L� SRZLQQ\� E\ü� ]DEH]SLHF]RQH�
SU]HG� ZLOJRFL � Z� F]DVLH� WUDQVSRUWX� L� SU]HFKRZ\ZDQLD�� :RUNL� SRZLQQ\�
SRVLDGDü�R]QDF]HQLD�SURGXFHQWD�]JRGQH�]H� ZLDGHFWZHP�

���:\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK������� 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 � ��� &�� D� Z� SU]\SDGNX� PDWHULDáyZ�
NU]HPLDQRZ\FK��VLOLNDWRZ\FK��QLH�SRZLQQD�E\ü�QL V]D�QL¡����&��]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��� 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��
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� 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�SURGXFHQWD�%62���

��� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
:�]DNUHVLH�Z\NRQDQ\FK�W\QNyZ���

��� 6SUDZG]HQLX� SRGOHJD� Z\NRQDQLH� UREyW� ]JRGQLH� ]� SURMHNWHP� L� 31�%��������31�%��������D�]ZáDV]F]D���
��URG]DMX�W\QNX���
��IDNWXU\��JUXER FL�]LDUHQ�L�NRORU\VW\NL�W\QNX�����JUXER FL�W\QNX��RWZRU\�Z�LOR FL���V]W��GOD�����P��SRZLHU]FKQL�����RWZyU�QD��
ND GH�GDOV]H�����P�����

���6SUDZG]HQLX�SRGOHJD�]DVWRVRZDQLH�ZáD FLZ\FK�PDWHULDáyZ�L�LFK�ZEXGRZDQLH�
]JRGQLH�]�LQVWUXNFM �SURGXFHQWD���

��� .RQWUROD� MDNR FL� UREyW� L� Z\PDJDQLD� GRW\F] FH� SRZLHU]FKQL� W\QNX� ��
QLHGRSXV]F]DOQH�V �QDVW SXM FH�ZDG\���
��S FKHU]H�L�VS NDQLD�����SODP\�L�XE\WNL��
��RGVSRMHQLD�Z\SUDZ\�RG�SRGáR D��

����'RSXV]F]DOQH�RGFK\áNL�SU]\�Z\NRQDQLX�W\QNX�HOHZDFML���� RGFK\OHQLH� SRZLHU]FKQL� RG� SáDV]F]\]Q\� L� NUDZ G]L� RG� SURVWHM�� PQLHM� QL �
�PP�L�PQLHM�QL ��V]W�QD�áDFLH�GáXJR FL�����P��

��RGFK\OHQLH�SRZLHU]FKQL�L�NUDZ G]L�RG�NLHUXQNX�SLRQRZHJR��PQLHM�QL ����PP�
QD� �P�� L� PQLHM� QL � ��PP� QD� Z\VRNR FL� MHGQHM� NRQG\JQDFML�� L� PQLHM� QL �
��PP�QD�Z\VRNR ü�FDáHJR�EXG\QNX���

��RGFK\OHQLH�SRZLHU]FKQL� L�NUDZ G]L�RG�NLHUXQNX�SR]LRPHJR��PQLHM�QL ��PP�
QD��P��L��PP�QD�FDáHM�SRZLHU]FKQL�PL G]\�SU]HJURGDPL��SLODVWU\��QDUR QLNL�
LWS����
.D GD�F]\QQR ü�NRQWUROL�OXE�RGELRUX�PXVL�E\ü�SU]HSURZDG]RQD�NRPLV\MQLH�L�SRWZLHUG]RQD�RGSRZLHGQLP�SURWRNRáHP���

��� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
-HGQRVWN �REPLDURZ �MHVW���P��Z\NRQDQHM�HOHZDFML��

��� 2GELyU�UREyW�EXGRZODQ\FK��
.RQWUROD�L�EDGDQLH�SU]\�RGELRU]H��

��.RQWUROD�MDNR FL�REHMPXMH��
�� SU]\JRWRZDQLH�SRGáR D���
�� PRFRZDQLH�Sá\W�VW\URSLDQRZ\FK��
�� Z\NRQDQLH� ZDUVWZ\� ]EURMRQHM� RUD]� JUXQWRZDQLD� W\QNLHP�

SRGNáDGRZ\P��
�� Z\NRQDQLH�Z\SUDZ\�W\QNDUVNLHM���W\QN�PLQHUDOQ\�
�� PDORZDQLH�HOHZDFML�IDUEDPL�VLOLNDWRZ\PL�ZJ�NRORU\VW\NL�RSUDFRZDQHM�

Z�SURMHNFLH��
������� 6SUDZG]HQLX�L�RFHQLH�SRGOHJDM ��

x� Z\JO G�SRZLHU]FKQL�SRGáR D��]�NWyUHJR�PR QD�Z\ZQLRVNRZDü�R�MHJR�
VWRSQLX�]DEUXG]HQLD��]QLV]F]HQLD��VWDELOQR FL��UyZQR FL�SRZLHU]FKQL��
]DZLOJRFHQLD�L�FKáRQQR FL��:�SU]\SDGNDFK�Z WSOLZ\FK�NRQLHF]QH�MHVW�Z\NRQDQLH�WHVWX�QR QR FL�SRGáR D�SU]HSURZDG]DQHJR�ZJ�]DOHFH �
GRVWDZF\�%62��

� ��RGFK\áNL�JHRPHWU\F]QH�SRGáR D�������������.RQWUROD�GRVWDUF]RQ\FK�QD�EXGRZ �VNáDGQLNyZ�%62��
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�������NRQWUROD�WD�SROHJD�QD�VSUDZG]HQLX�]JRGQR FL�GRNXPHQWyZ���GRSXV]F]DM F\FK�
SRV]F]HJyOQH�Z\URE\�GR�REURWX� ]� GRNXPHQWHP�RGQLHVLHQLD��6SUDZG]HQLX�SRZLQQD�SRGOHJDü�SUDZLGáRZR ü�R]QDNRZDQLD�SRV]F]HJyOQ\FK�PDWHULDáyZ��

��������.RQWUROD�PL G]\RSHUDF\MQD�SRZLQQD�REHMPRZDü�SUDZLGáRZR ü��
� �� SU]\JRWRZDQLD� SRGáR D� �RF]\V]F]HQLH�� ]P\FLH�� X]XSHáQLHQLH� XE\WNyZ��

Z]PRFQLHQLH��Z\UyZQDQLH�Z�]DNUHVLH�NRQLHF]Q\P���
� ��SU]\NOHMHQLD�Sá\W�WHUPRL]RODF\MQ\FK��
� ��RVDG]HQLD�á F]QLNyZ�PHFKDQLF]Q\FK��
� ��Z\NRQDQLD�ZDUVWZ\�]EURMRQHM��
� ��Z\NRQDQLD��HZHQWXDOQHJR��JUXQWRZDQLD��
� ��Z\NRQDQLD�REUyEHN�EODFKDUVNLFK��� ��]DPRFRZDQLD�SURILOL��
� ��Z\NRQDQLD�Z\SUDZ\�W\QNDUVNLHM��
� ��Z\NRQDQLD��HZHQWXDOQHJR��PDORZDQLD����.RQWUROD�SU]\JRWRZDQLD�SRGáR D��
� SROHJD� QD� VSUDZG]HQLX� F]\� SRGáR H� ]RVWDáR� RF]\V]F]RQH�� ]P\WH��

Z\UyZQDQH�� Z]PRFQLRQH�� F]\� GRNRQDQR� X]XSHáQLHQLD� XE\WNyZ� Z� ]DNUHVLH�
NRQLHF]Q\P��

��.RQWUROD�SU]\NOHMDQLD�Sá\W�L]RODF\MQ\FK��
� SROHJD�QD�VSUDZG]HQLX�UyZQR FL�L�FL JáR FL�SRZLHU]FKQL��XNáDGX�L�V]HURNR FL�

VSRLQ����.RQWUROD�RVDG]HQLD�á F]QLNyZ�PHFKDQLF]Q\FK��
� SROHJD�QD�VSUDZG]HQLX�OLF]E\�L�UR]PLHV]F]HQLD�á F]QLNyZ�PHFKDQLF]Q\FK���
��.RQWUROD�Z\NRQDQLD�ZDUVWZ\�]EURMRQHM��� SROHJD� QD� VSUDZG]HQLX� SUDZLGáRZR FL� ]DWRSLHQLD� VLDWNL� ]EURM FHM� Z� PDVLH�

NOHM FHM�� ZLHONR FL� ]DNáDGyZ� VLDWNL� ]EURM FHM�� JUXER FL� ZDUVWZ\� ]EURMRQHM��
UyZQR FL�� SU]HVWU]HJDQLD� F]DVX� L� ZDUXQNyZ� WZDUGQLHQLD� ZDUVWZ\� ]EURMRQHM�
SU]HG� SU]\VW SLHQLHP� GR� GDOV]\FK� SUDF�� .RQWUROL� SRGOHJD� UyZQLH �
SUDZLGáRZR ü�Z\NRQDQLD�REURELHQLD�PLHMVF�QHZUDOJLF]Q\FK�HOHZDFML��QDUR \�
]HZQ WU]Q\FK�� R FLH \� L� QDUR \� RWZRUyZ�� G\ODWDFML�� SRGRNLHQQLNyZ��
NDSLQRVyZ� LWS���� 6SUDZG]HQLH� UyZQR FL�ZDUVWZ\� ]EURMRQHM� MDN� Z� SU]\SDGNX�
ZDUVWZ\�W\QNDUVNLHM��

��.RQWUROD�Z\NRQDQLD��HZHQWXDOQHJR��JUXQWRZDQLD��� SROHJD� QD� VSUDZG]HQLX� FL JáR FL� Z\NRQDQLD� ZDUVWZ\� � JUXQWRZHM� L� MHM�
VNXWHF]QR FL��

��.RQWUROD�Z\NRQDQLD�REUyEHN�EODFKDUVNLFK��� SROHJD�QD� VSUDZG]HQLX� ]DPRFRZDQLD�� VSDGNyZ� L� ]DEH]SLHF]HQLD� EODFKDUNL�
SU]HG� QHJDW\ZQ\P� ZSá\ZHP� GDOV]\FK� SURFHVyZ� �IROLRZDQLH�� RUD]�
Z\VXQL FLD�SR]D�SURMHNWRZDQ �SáDV]F]\]Q � FLDQ\����.RQWUROD�Z\NRQDQLD�Z\SUDZ\�W\QNDUVNLHM��

� SROHJD� QD� VSUDZG]HQLX� FL JáR FL�� UyZQR FL� L� QDGDQLD� ZáD FLZHM� ]JRGQHM� ]�
SURMHNWHP�VWUXNWXU\���

��������:\PDJDQLD� FR� GR� UyZQR FL� SRZLQQ\� E\ü� ]DZDUWH� Z� XPRZLH� SRPL G]\�
Z\NRQDZF � RUD]� LQZHVWRUHP�� -H OL� Z� XPRZLH� QLH� PD� VSUHF\]RZDQ\FK�
Z\W\F]Q\FK�FR�GR�UyZQR FL�SRZLHU]FKQL�RUD]�NUDZ G]L�QDOH \�SU]\M ü��

� ��RGFK\OHQLH�SRZLHU]FKQL�RG�SáDV]F]\]Q\�QLH�SRZLQQR�E\ü�ZL NV]H�QL ���PP�L�
Z� OLF]ELH� QLH� ZL NV]HM� QL � �� QD� FDáHM� GáXJR FL� áDW\� NRQWUROQHM� �áDWD� GáXJR FL�
���P���� ��RGFK\OHQLD�NUDZ G]L�RG�NLHUXQNX�SLRQRZHJR�QLH�SRZLQQ\�E\ü�ZL NV]H�QL ���
PP�QD���P�L�QLH�ZL FHM�QL ���PP�QD�FDáHM�Z\VRNR FL�EXG\QNX��

� ��GRSXV]F]DOQH�RGFK\OHQLD�RG�SLRQX�SRZLHU]FKQL�L�NUDZ G]L�]HZQ WU]Q\FK�QD�FDáHM�Z\VRNR FL�NRQG\JQDFML���PP��
� �� GRSXV]F]DOQH� RGFK\OHQLH� SRZLHU]FKQL� QLH� ZL NV]H� QL � ��PP� QD� FDáHM�

Z\VRNR FL�EXG\QNX��
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� �� RGFK\OHQLH� SURPLHQL� NU]\ZL]Q\� SRZLHU]FKQL� IDVHW�� ZQ N� LWS�� RG�
SURMHNWRZDQHJR�SURPLHQLD�QLH�SRZLQQ\�E\ü�ZL NV]H�QL¡���PP����.RQWUROD�Z\NRQDQLD��HZHQWXDOQHJR��PDORZDQLD��

� SROHJD� QD�� VSUDZG]HQLX� FL JáR FL�� MHGQROLWR FL� IDNWXU\� L� EDUZ\�� EUDNX�
PLHMVFRZ\FK�Z\SXNáR FL�L�ZNO VáR FL��RUD]�ZLGRF]Q\FK�QDSUDZ�L�]DSUDZHN��

��2FHQD���Z\JO GX���]HZQ WU]QHJR���SROHJD���QD���ZL]XDOQHM���RFHQLH�Z\NR F]RQHM�
SRZLHU]FKQL�RFLHSOHQLD��

� 3RZLQQD�RQD�FKDUDNWHU\]RZDü�VL � MHGQRURGQR FL � L�QLH]PLHQQR FL �EDUZ\� L�
IDNWXU\� RUD]� EUDNLHP� PLHMVFRZ\FK� Z\SXNáR FL� L� ZNO VáR FL� VWZLHUG]DQ\PL�
Z]URNRZR� SU]\� ZLHWOH� UR]SURV]RQ\P� ]� RGOHJáR FL� !� �� P�� 'RSXV]F]DOQH�
RGFK\OHQLH�Z\NR F]RQHJR�OLFD�V\VWHPX�RG�SáDV]F]\]Q\��SRZLHU]FKQL���SLRQX�L�SR]LRPX�SRZLQQR�E\ü�]JRGQH�]�RJyOQ\PL�ZDUXQNDPL�RGELRUX�WHFKQLF]QHJR�
UREyW�EXGRZODQ\FK�OXE�]�ZDUXQNDPL�V]F]HJyáRZ\PL�]DZDUW\PL�Z�XPRZLH��

��� 5R]OLF]HQLH�UREyW��� 3áDFL� VL � ]D� URERW\� Z\NRQDQH� SR� Z\NRQDQLX�� XVXQL FLX� UXV]WRZD � L�
XSRU] GNRZDQLX�SODFX�EXGRZ\�

���� 'RNXPHQW\�RGQLHVLHQLD��
������6]F]HJyá\��GHWDOH�RUD]�LOR FL�UREyW�]ZL ]DQ\FK�]�RFLHSOHQLHP�EXG\QNX�L�

HOHZDFM �]DZDUWH�V �Z��
x� V]F]HJyáRZ\FK�SU]HGPLDUDFK�UREyW���
x� U\VXQNDFK��
x� RSLVLH�WHFKQLF]Q\P�DUFKLWHNWRQLF]Q\P��
x� RSLVLH�WHFKQLF]Q\P�NRQVWUXNF\MQ\P�SURMHNWX�EXGRZODQHJR�SQ����

�����������������������������Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
� � �����1RUP\�L�GRNXPHQW\�]ZL ]DQH��>�@�31�(1������������1RUPD�SW��:\URE\�GR�L]RODFML�FLHSOQHM�Z�EXGRZQLFWZLH���

:\URE\�]�SROLVW\UHQX�HNVSDQGRZDQHJR��(36��SURGXNRZDQH�IDEU\F]QLH��
6SHF\ILNDFMH��
>�@�31����%��������Z\G�����5RERW\�W\QNRZH��7\QNL�]Z\NáH��:\PDJDQLD�L�
EDGDQLD�SU]\�RGELRU]H�
>�@�31�(1��������������.ODV\ILNDFMD�RJQLRZD�Z\UREyZ�EXGRZODQ\FK�L�
HOHPHQWyZ�EXG\QNyZ��&] ü����.ODV\ILNDFMD�QD�SRGVWDZLH�EDGD �UHDNFML�QD�
RJLH �
,QVWUXNFMD�,7%�1U�����������%H]VSRLQRZ\�V\VWHP�RFLHSODQLD� FLDQ�
]HZQ WU]Q\FK��>�@�(7$*������:\W\F]QH�GR�(XURSHMVNLFK�$SUREDW�7HFKQLF]Q\FK���=áR RQH�
V\VWHP\�L]RODFML�FLHSOQHM�]�Z\SUDZDPL�W\QNDUVNLPLv��']��8U]�:(&����]�
�����������
>�@�=8$7���9���������=HVWDZ\�Z\UREyZ�GR�Z\NRQ\ZDQLD�RFLHSOH �]�
]DVWRVRZDQLHP�VW\URSLDQX�MDNR�PDWHULDáX�WHUPRL]RODF\MQHJR�L�SRFLHQLDQHM�
Z\SUDZ\�HOHZDF\MQHMv���=DOHFHQLD�8G]LHODQLD�$SUREDW�7HFKQLF]Q\FK�,7%��:DUV]DZD��,QVW\WXW�7HFKQLNL�%XGRZODQHM�������U��
>�@�=8$7���9��������7ZRU]\ZRZH�á F]QLNL�GR�PRFRZDQLD�WHUPRL]RODFML�
=DOHFHQLD�8G]LHODQLD�$SUREDW�7HFKQLF]Q\FK�,7%��:DUV]DZD��,QVW\WXW�7HFKQLNL�%XGRZODQHM�������U��
>�@�=8$7����9���������à F]QLNL�GR�PRFRZDQLD�L]RODFML�WHUPLF]QHM�
XIRUPRZDQHM�Z�Sá\W\�=DOHFHQLD�8G]LHODQLD�$SUREDW�7HFKQLF]Q\FK�,7%��:DUV]DZD��,QVW\WXW�7HFKQLNL�%XGRZODQHM�������U��
>�@�=8$7����9,,,���������=DSUDZ\�NOHM FH�L�NOHMH�G\VSHUV\MQH�=DOHFHQLD�
8G]LHODQLD�$SUREDW�7HFKQLF]Q\FK�,7%��:DUV]DZD��,QVW\WXW�7HFKQLNL�
%XGRZODQHM������U��
>�@�(7$*�����:\W\F]QH�GR�(XURSHMVNLFK�$SUREDW�7HFKQLF]Q\FK���à F]QLNL�
WZRU]\ZRZH�GR�PRFRZDQLD�ZDUVWZ\�L]RODF\MQHM�RFLHSOH � FLDQ�]HZQ WU]Q\FK�
']��8U]�:(&����]������������

�
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����5Ï 1(��52%27<��:(:1 75=1(��,��=(:1 75=1(��667�������
����&] ü�RJyOQD��������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��

� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� ZHZQ WU]Q\FK� L� ]HZQ WU]Q\FK� EDOXVWUDG� VWDORZ\FK� WDUDVRZ\FK� L�
VFKRGRZ\FK�� XFKZ\WyZ� GOD� QLHSHáQRVSUDZQ\FK� Z]GáX � VFKRGyZ� L�
NRU\WDU]\�� ]HZQ WU]Q\FK� Z\FLHUDF]HN� RUD]� PRQWD X� SRGQR QLND� GOD�
QLHSHáQRVSUDZQ\FK� SU]\� VFKRGDFK� ]HZQ WU]Q\FK� L� ZLQG\� WRZDURZHM�NXFKHQQHM� GR� Z\NRQDQLD� Z� UDPDFK� UREyW� EXGRZODQ\FK� SU]\� EXGRZLH�
SU]HGV]NROD�Z�/ZyZNX��

E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

����������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM����VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�

3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��
����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��

=DVWRVRZDQR���
x� SURILOH�VWDORZH�]LPQRJL WH�±�XFKZ\W\�GOD�QLHSHáQRVSUDZQ\FK�
x� VWDORZH�NUDWNL�:HPD�Z�UDPLH�]�N WRZQLNyZ�VWDORZ\FK�MDNR�]HZQ WU]QH�

Z\FLHUDF]NL�
(ZHQWXDOQH�EDOXVWUDG\�WDUDVX��VFKRGyZ�]HZQ WU]Q\FK��ZHZQ WU]Q\FK�R�
Z\VRNR FL������P��
3RU F]H�ZV]\VWNLFK�EDOXVWUDG�SRZLQQ\�SU]HQRVLü�VLá �SR]LRP �����1�P��

���:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK���������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
7HFKQLF]QHM��

�������'R�Z\NRQDQLD�L�PRQWD X� OXVDUNL�PR H�E\ü�X \W\�GRZROQ\�VSU] W��
���:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML���

7HFKQLF]QHM��
����� .D GD� SDUWLD� Z\UREyZ� SRZLQQD� ]DZLHUDü� ZV]\VWNLH� HOHPHQW\� SU]HZLG]LDQH�

SURMHNWHP�OXE�RGSRZLHGQL �QRUP ��(OHPHQW\�GR�WUDQVSRUWX�QDOH \�]DEH]SLHF]\ü�
SU]HG� XV]NRG]HQLHP�� (OHPHQW\� PRJ � E\ü� SU]HZR RQH� GRZROQ\P� URGNLHP�WUDQVSRUWX��RUD]�]DEH]SLHF]RQH�SU]HG�XV]NRG]HQLHP�L�SU]HVXQL FLHP��

���:\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
3RFKZ\W\�SRU F]\�QDOH \�]H�ZV]\VWNLFK�VWURQ�SR]EDZLü�U ENyZ��D�QD�VSDZDFK�Z�PLHMVFDFK�VW\NyZ�]HV]OLIRZDü��
(OHPHQW\� VWDORZH� GUDELQ� ]� UXU� VWDORZ\FK� EH]� V]ZX� RJyOQHJR� SU]H]QDF]HQLD��
SURILOH�VWDORZH�]LPQRJL WH�QDOH \�]DEH]SLHF]\ü�SU]H]�PDORZDQLH��

x� �� [� IDUED� SROLXUHWDQRZD� GR� JUXQWRZDQLD� SU]HFLZUG]HZQD� �SRZáRND� ���
���P��

x� ��[�HPDOLD�SROLXUHWDQRZD�RJyOQHJR�VWRVRZDQLD�
:LQG\�L�SRGQR QLNL�SRZLQQ\�VSHáQLDü�Z\PRJL�WHFKQLF]QH�L�EH]SLHF]H VWZD�LFK�PRQWD �L�X \WNRZDQLH�ZLQLHQ�RGE\ZDü�VL �]JRGQLH�]�]DOHFHQLDPL�SURGXFHQWD�L�
GR]RUX�WHFKQLF]QHJR��

��� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
�����%DGDQLH�PDWHULDáyZ�X \W\FK�QD�NRQVWUXNFM �QDOH \�SU]HSURZDG]Lü�QD�SRGVWDZLH�

]Dá F]RQ\FK� ]D ZLDGF]H � R� MDNR FL� Z\VWDZLRQ\FK� SU]H]� SURGXFHQWD�
VWZLHUG]DM F\FK� ]JRGQR ü� ]� Z\PDJDQLDPL� GRNXPHQWDFML� L� QRUPDPL�
SD VWZRZ\PL��

�������%DGDQLH�JRWRZ\FK�HOHPHQWyZ�SRZLQQR�REHMPRZDü��
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���� VSUDZG]HQLH� Z\PLDUyZ�� Z\NR F]HQLD� SRZLHU]FKQL�� ]DEH]SLHF]HQLD��
DQW\NRUR]\MQHJR��SRá F]H �NRQVWUXNF\MQ\FK�����=�SU]HSURZDG]RQ\FK�EDGD �QDOH \�VSRU] G]Lü�SURWRNyá�RGELRUX��

�������%DGDQLH�MDNR FL�ZEXGRZDQLD�SRZLQQR�REHMPRZDü��
����VSUDZG]HQLH�VWDQX�L�Z\JO GX�HOHPHQWyZ�SRG�Z]JO GHP�UyZQR FL��SLRQRZR FL� L��

VSR]LRPRZDQLD��
� ��VSUDZG]HQLH�UR]PLHV]F]HQLD�PLHMVF�L�VSRVREX�PRFRZDQLD��
����VWDQ�L�Z\JO G�ZEXGRZDQ\FK�HOHPHQWyZ�RUD]�LFK�]JRGQR ü�]�GRNXPHQWDFM ���
�����5RERW\�SRGOHJDM �RGELRURZL��

���:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
���2GELyU�UREyW�EXGRZODQ\FK��2GELyU�UREyW� OXVDUVNR�±�NRZDOVNLFK�VWDORZ\FK�HOHPHQWyZ�EXGRZODQ\FK�ZUD]�]�

LFK�]DEH]SLHF]HQLHP�SU]HFLZNRUR]\MQ\P�QDOH \�SU]HSURZDG]Lü�ZJ���
x� :7:L25%���,QVWUXNFMH��:\W\F]QH��3RUDGQLNL�QU����������F] ü�&��

=DEH]SLHF]HQLD�L�L]RODFMH��]HV]\W������=DEH]SLHF]HQLD�SU]HFLZNRUR]\MQH��:�
ZD������

x� Z\W\F]Q\FK�:7:�L�25%0�WRP����F] ü���UR]G]������
��� 5R]OLF]HQLH�UREyW��
��� 'RNXPHQW\�RGQLHVLHQLD��

31����0��������7ROHUDQFMH�NV]WDáWX�L�SRáR HQLD��:DUWR FL��
31����%�������.RQVWUXNFMH�VWDORZH�EXGRZODQH��:DUXQNL�Z\NRQDQLD�L�RGELRUX��31�(1� ����������� :\URE\� ZDOFRZDQH� QD� JRU FR� ]� QLHVWRSRZ\FK� VWDOL�
NRQVWUXNF\MQ\FK���
31����0������� (OHNWURG\� VWDORZH� RWXORQH� GR� VSDZDQLD� L� QDSDZDQLD�� 2JyOQH�
EDGDQLD�L�Z\PDJDQLD��
31����0�������6SDZDOQLFWZR��:DG\�]á F]\�VSDZDQ\FK��1D]Z\�L�RNUH OHQLD���� � ������������������6&+2'<�=(:1 75=1(�,�7$5$6���667�������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN���
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW�]ZL ]DQ\FK�]� WDUDVHP� L�VFKRGDPL�]HZQ WU]Q\PL�SU]HZLG]LDQ\PL�GR�
Z\NRQDQLD� Z� UDPDFK� UREyW� EXGRZODQ\FK� SU]\� EXGRZLH� SU]HGV]NROD� Z�
/ZyZNX��E�� =DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�
NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D����������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��

� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�
3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��

����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
���:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML���
��������7HFKQLF]QHM��

���:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
������2JyOQH�Z\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX�SRGDQR�Z�2JyOQHM�
��������6SHF\ILNDFML�7HFKQLF]QHM��

����:\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK���
���3RV]F]HJyOQH�URERW\�MDN��WDUDV��EHWRQRZH�VFKRG\�L�SRGHVW�SU]HGZHM FLRZ\�]�RNáDG]LQ �]�Sá\WHN�NOLQNLHURZ\FK�PUR]RRGSRUQ\FK�EDUG]R�V]RUVWNLFK�QDOH \�

Z\NRQDü�ZJ�V]F]HJyáyZ�L�RSLVyZ�SURMHNWRZ\FK�RUD]�Z\W\F]Q\FK�Z\NRQDQLD�L�
RGELRUX�UREyW�]DZDUW\FK�Z�:7:�L�25%0�WRP���y���GOD�NRQNUHWQ\FK�UREyW��
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p q

����:\NRQDQLH�SRVDG]HN��
x� SRáR HQLH�Sá\WHN�QDOH \�UR]SODQRZDü�XZ]JO GQLDM F�LFK�ZLHONR ü�L�SU]\M W �

V]HURNR ü� VSRLQ� �QD� MHGQHM� FLDQLH� Sá\WNL� SRZLQQ\� E\ü� UR]PLHV]F]RQH�
V\PHWU\F]QLH� D� VNUDMQH� SRZLQQ\� PLHü� MHGQDNRZD� V]HURNR ü�� ZL NV] � QL �SRáRZD�Sá\WNL��]DSUDZD�NOHMRZD�PXVL�E\ü�SU]\JRWRZDQD�]JRGQLH�]�LQVWUXNFM �
SURGXFHQWD� XNáDGDQLH� Sá\WHN� UR]SRF]\QD� VL � RG� QDMEDUG]LHM�
HNVSRQRZDQHJR�QDUR QLND�Z�SRPLHV]F]HQLX�OXE�RG�Z\]QDF]RQHM�OLQLL��

x� ]DSUDZ � NOHMRZ � QDNáDGD� VL � QD� SRGáR H� JáDGN � NUDZ G]L � SDF\� D�
QDVW SQLH� ÄSU]HF]HVXMH�� VL � SRZLHU]FKQL � ] EDW � NUDZ G]L � XVWDZLRQD�
SRG� N WHP� RNRáR� ����� �]DSUDZD� NOHMRZD� SRZLQQD� E\ü� UR]áR RQD�
UyZQRPLHUQLH�L�SRNU\ZDü�FDáD�SRZLHU]FKQLH�SRGáR D���

x� ZLHOR ü� � ] EyZ� � � SDF\� � ]DOH \� � � RG� � � ZLHONR FL� � � Sá\WHN� � � �SUDZLGáRZR���
GREUDQH� � ZLHONR ü� � ] EyZ� � � L� NRQV\VWHQFMD� NRPSR]\FML� VSUDZLDM �� H�
NRPSR]\FMD�QLH�Z\Sá\ZD�]�SRG�Sá\WHN�L�SRNU\ZD�ZL NV] �F] ü�SRZLHU]FKQL�
Sá\WNL�� SRZLHU]FKQLD� ]� QDáR RQ � ZDUVWZD� ]DSUDZ\� NOHMRZHM� SRZLQQD�
Z\QRVLü�RNRáR��P�OXE�SR]ZROLü�QD�Z\NRQDQLH�RNáDG]LQ\�Z�FL JX�RNRáR����
���PLQXW��JUXER ü�ZDUVWZ\�]DSUDZ\�NOHMRZHM� ]DOH \�RG� URG]DMX� L� UyZQR FL�SRGáR D� RUD]� URG]DMX� L� ZLHONR FL� Sá\WHN� L� Z\QRVL� UHGQLR� RNRáR� ���PP��SR�
QDáR HQLX� ]DSUDZ\� NOHMRZHM� XNáDGD� VL � Sá\WNL� RG� Z\]QDF]RQHM� OLQLL� OXE�
Z\EUDQHJR� QDUR QLND� �QDNáDGDM F� SLHUZV]D� Sá\WN � QDOH \� MD� OHNNR�SU]HVXQ ü�SR�SRGáR X��RNRáR��FP���XVWDZLü�Z� GDQHM�SR]\FML�L�GRFLVQ ü�GOD�
X]\VNDQLD�SU]\F]HSQR FL�NOHMX�GR�Sá\WNL��QDVW SQH�Sá\WNL�QDOH \�GRáR \ü�GR�
V VLHGQLFK��GRFLVQ ü�L�PLNURUXFKDPL�RGVXQ ü�QD�V]HURNR ü�VSRLQ\��

x� ZL NV]H�Sá\WNL�]DOHFD�VL �GRELMDü�PáRWNLHP�JXPRZ\P��
x� Z�SU]\SDGNX��Sá\WHN�XNáDGDQ\FK��QD�]HZQ WU]�ZDUVWZD�]DSUDZ\�NOHMRZHM��

SRZLQQD�E\ü�SRG��FDá �SRZLHU]FKQL �Sá\WNL��PR QD�WR�RVL JQ ü�QDNáDGDM F�
GRGDWNRZR� FLHQND� ZDUVWZ � NOHMX� QD� VSRGQL � SRZLHU]FKQL � SU]\NOHMDQ\FK�Sá\WHN��� GOD� X]\VNDQLD� MHGQDNRZHM� ZLHONR FL� VSRLQ� VWRVXMH� VL � ZNáDGNL�
�NU]\ \NL�� G\VWDQVRZH�� 3U]HG� FDáNRZLW\P� VWZDUGQLHQLHP� NOHMX� ]H� VSRLQ�
SRPL G]\�Sá\WNDPL�QDOH \�XVXQ ü�MHJR�QDGPLDU��PR QD�WH �XVXQ ü�ZNáDGNL�
G\VWDQVRZH��

x� Z� WUDNFLH� XNáDGDQLD� Sá\WHN� QDOH \� WDN H� PRFRZDü� OLVWZ\� G\ODWDF\MQH� L�
Z\NR F]HQLRZH�

x� SR�XáR HQLX�Sá\WHN�QD�SRGáRG]H�Z\NRQXMH�VL �FRNRá\�
� 'OD�FRNRáyZ�Z\NRQ\ZDQ\FK�]�Sá\WHN�LGHQW\F]Q\FK�MDN�GOD�Z\NáDG]LQ\�

SRGáRJL�VWRVXMH�VL �WDNLH�VDPH�NOHMH�L�]DSUDZ\�GR�VSRLQRZDQLD��GR�
VSRLQRZDQLD�Sá\WHN�PR QD�SU]\VW SLü�QLH�ZF]H QLHM�QL �SR����JRG]LQDFK�RG�
XáR HQLD�Sá\WHN���GRNáDGQ\�F]DV��SRZLQLHQ��E\ü�RNUH ORQ\�SU]H]�
SURGXFHQWD�Z�LQVWUXNFML�VWRVRZDQLD�]DSUDZ\�NOHMRZHM��VSRLQRZDQLH�
Z\NRQXMH��VL ��UR]SURZDG]DM F�]DSUDZ �GR��VSRLQRZDQLD���]DSUDZ �IXJRZD���SR�SRZLHU]FKQL�Z\NáDG]LQ\�SDF �JXPRZ ��]DSUDZ �QDOH \�
GRNáDGQLH�ZFLVQ ü�Z�SU]HVWU]HQLH�PLHG]\�Sá\WNDPL�UXFKDPL�SURVWRSDGOH�L�
XNR QLH�GR�NUDZ G]L�Sá\WHN��QDGPLDU�]DSUDZ\�]ELHUD�VL �]�SRZLHU]FKQL�Sá\WHN�ZLOJRWQD�J EN ��

����.RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
� 3RGáR D�SRG�Z\NáDG]LQ\�PR H�VWDQRZLü�EHWRQ�OXE�]DSUDZD�FHPHQWRZD��
� SRGNáDG\�EHWRQRZH�SRZLQQ\�E\ü�Z\NRQDQH�]�EHWRQX�FR�QDMPQLHM�NODV\�%����

L�JUXER FL�PLQLPXP���PP��
� 3RZLHU]FKQLD� SRGNáDGX� SRZLQQD� E\ü� ]DWDUWD� QD� RVWUR�� EH]� UDNyZ��

S NQL ü� L� XE\WNyZ�� F]\VWD� L� RGS\ORQD� �QLHGRSXV]F]DOQH� V � ]DEUXG]HQLD�ELWXPDPL�� IDUEDPL� L� URGNDPL� DQW\DGKH]\MQ\PL��� 'R]ZRORQH� RGFK\OHQLH�
SRZLHU]FKQL� SRGNáDGX� RG� SáDV]F]\]Q\� SR]LRPHM� QLH� PR H� SU]HNUDF]Dü�
��PP�QD�FDáHM�GáXJR FL� áDW\�NRQWUROQHM�R�GáXJR FL���P��:�SRGNáDG]LH�QDOH \�Z\NRQDü�� ]JRGQLH� ]� SURMHNWHP�� VSDGNL� L� V]F]HOLQ\� G\ODWDFML� NRQVWUXNF\MQHM� L�
SU]HFLZVNXUF]RZHM��
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pUr

����:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
����2GELyU�UREyW�EXGRZODQ\FK���7ROHUDQFMH� Z\PLDURZH� L� ZDUXQNL� RGELRUX� SRV]F]HJyOQ\FK� UREyW� Z�J� :7:� L�

25%0�WRP���y����
����5R]OLF]HQLH�UREyW��
����'RNXPHQW\�RGQLHVLHQLD��

������&+2'1,.�'2- &,2:<��'2-$=<��3$5.,1*���667�������
����&] ü�RJyOQD��

������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN���
������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��

D�� 3U]HGPLRW�VSHF\ILNDFML��
3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�
UREyW� � ]ZL ]DQ\FK� ]� FKRGQLNLHP�� GRMD]GDPL� L� SDUNLQJLHP�SU]HZLG]LDQ\FK�
GR�Z\NRQDQLD�Z�UDPDFK� UREyW�EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�/ZyZNX��

E���=DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

����������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��

�� &KRGQLN� GRM FLRZ\� L� GRMD]G\� R� QDZLHU]FKQL� ]� ZLEURSUDVRZDQHM� NRVWNL�
EUXNRZHM�EHWRQRZHM�JUXER FL���FP��3U]H]QDF]HQLH��XWZDUG]HQLH�GRM FLD�
GR�RELHNWX�SU]HGV]NROD�L�]DEH]SLHF]HQLH� FLDQ�L�FRNRáX�EXG\QNX��

�� 3DUNLQJ� R� QDZLHU]FKQL� ]� ZLEURSUDVRZDQHM� NRVWNL� EUXNRZHM� EHWRQRZHM�
JUXER FL��FP��3U]H]QDF]HQLH��PLHMVFD�SRVWRMRZH�GOD�VDPRFKRGyZ��

����6]F]HJyá\�WHFKQLF]QH�Z\NRQDü�Z�J�SURMHNWX�]DJRVSRGDURZDQLD�WHUHQX��
����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��

����%HWRQRZD�NRVWND�EUXNRZD��
������.ODV\ILNDFMD�EHWRQRZ\FK�NRVWHN�EUXNRZ\FK��%HWRQRZD� NRVWND� EUXNRZD�PD�PLHü� QDVW SXM FH� FHFK\� FKDUDNWHU\VW\F]QH��

RNUH ORQH�Z�NDWDORJX�SURGXFHQWD��
� ��RGPLDQD���NRVWND�MHGQRZDUVWZRZD��]�MHGQHJR�URG]DMX�EHWRQX��
� �� JDWXQHN�� Z� ]DOH QR FL� RG� Z\JO GX� ]HZQ WU]QHJR�� WM�� RG� URG]DMX�� OLF]E\� L�

ZLHONR FL�ZDG�SRZLHU]FKQL��NUDZ G]L�L�QDUR \���JDWXQHN���
� NODVD���NODVD�Ä�����R�Z\WU]\PDáR FL�QD� FLVNDQLH�QLH�PQLHMV]HM�QL ����03D�

�� EDUZD����NRVWND�V]DUD��]�EHWRQX�QLHEDUZLRQHJR�
����F] ü�NRVWNL�NRORURZHM�F]HUZRQHM�GR�]QDNRZDQLD��]DU\VyZ�PLHMVF�

SDUNLQJRZ\FK�� ��Z\PLDU\��]JRGQH�]�Z\PLDUDPL�RNUH ORQ\PL�SU]H]�SURGXFHQWD��Z�]DVDG]LH���
��GáXJR ü��RG�����PP�GR�����PP�

� �� V]HURNR ü�� RG� ���� GR� ���� Z\PLDUX� GáXJR FL�� OHF]� QLH�PQLHM� QL � ����PP��JUXER ü������L����PP�
�����:\PDJDQLD�WHFKQLF]QH�VWDZLDQH�EHWRQRZ\P�NRVWNRP�EUXNRZ\P��
� %HWRQRZD�NRVWND�EUXNRZD�SRZLQQD�SRVLDGDü�DSUREDW � WHFKQLF]Q ��Z\GDQ �

SU]H]�XSUDZQLRQ �MHGQRVWN ��,QVW\WXW�%DGDZF]\�'UyJ�L�0RVWyZ���
� %HWRQRZD�NRVWND�EUXNRZD�SRZLQQD�RGSRZLDGDü�Z\PDJDQLRP�RNUH ORQ\P�Z�

DSUREDFLH� WHFKQLF]QHM�� D� Z� SU]\SDGNX� EUDNX� Z\VWDUF]DM F\FK� XVWDOH ��
SRZLQQD� PLHü� FKDUDNWHU\VW\NL� RNUH ORQH� SU]H]� RGSRZLHGQLH� SURFHGXU\�
EDGDZF]H�,%'L0��]JRGQH�]�SRQL V]\PL�ZVND]DQLDPL��

���������NV]WDáW�L��Z\PLDU\�SRZLQQ\��E\ü�]JRGQH��]��GHNODURZDQ\PL�SU]H]��SURGXFHQWD���]��GRSXV]F]DOQ\PL�RGFK\áNDPL�RG�Z\PLDUyZ��
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pUs

��� � � �� �������GáXJR ü�L�V]HURNR ü�����������PP�
��� � � � ��������JUXER ü� ���������������������������PP��������Z\WU]\PDáR ü�QD� FLVNDQLH�SRZLQQD�E\ü�QLH�PQLHMV]D�QL ����03D�GOD�NODV\�
Ä����

������� PUR]RRGSRUQR ü�� SR� ��� F\NODFK� ]DPUD DQLD� L� UR]PUD DQLD� SUyEHN� Z� ���
UR]WZRU]H�1D&,� OXE� ���� F\NODFK� ]DPUD DQLD� L� UR]PUD DQLD�PHWRG � ]Z\Ná ��
SRZLQQ\�E\ü�VSHáQLRQH�MHGQRF]H QLH�ZDUXQNL���
��SUyENL�QLH�SRZLQQ\�Z\ND]\ZDü�S NQL ü�L�]DU\VRZD �SRZLHU]FKQL�OLFRZ\FK��
�� á F]QD� PDVD� XE\WNyZ� EHWRQX� Z� SRVWDFL� ]QLV]F]RQ\FK� QDUR QLNyZ� L�
NUDZ G]L�� RGSU\VNyZ� NUXV]\ZD� � � LWS�� QLH� SRZLQQD� SU]HNUDF]Dü� ��� PDV\�
SUyEHN�QLH�]DPUD DQ\FK���� REQL HQLH� Z\WU]\PDáR FL� QD� FLVNDQLH� Z� VWRVXQNX� GR� SUyEHN� QLH�
]DPUD DQ\FK�QLH�SRZLQQR��E\ü�ZL NV]H�QL ������

� ��QDVL NOLZR ü�QLH�SRZLQQD�SU]HNUDF]Dü������ �� FLHUDOQR ü��VSUDZG]DQD�QD�WDUF]\�%RHKPHJR��RNUH ORQD�VWUDW �Z\VRNR FL��
QLH�SRZLQQD��SU]HNUDF]Dü�ZDUWR FL�����PP��GOD�NODV\�Ä�����

� �� V]RUVWNR ü�� RNUH ORQD� ZVND QLNLHP� V]RUVWNR FL� 657� �6NLG� 5HVLVWDQFH�
7HVWHU�� � SRZLHU]FKQL� OLFRZHM� JyUQHM�� VSUDZG]RQD� ZDKDGáHP� DQJLHOVNLP��
SRZLQQD�Z\QRVLü�QLH�PQLHM�QL ����MHGQRVWHN�657��

� ��Z\JO G�]HZQ WU]Q\��SRZLHU]FKQLH�HOHPHQWyZ�QLH�SRZLQQ\�PLHü�U\V��S NQL ü�
L� XE\WNyZ� EHWRQX�� NUDZ G]LH� HOHPHQWyZ� SRZLQQ\� E\ü� UyZQH�� D� WHNVWXUD� L�NRORU� SRZLHU]FKQL� OLFRZHM� SRZLQQ\� E\ü� MHGQRURGQH�� 'RSXV]F]DOQH� ZDG\�
Z\JO G\� ]HZQ WU]QHJR� L� XV]NRG]HQLD�SRZLHU]FKQL�QLH�SRZLQQ\�SU]HNUDF]Dü�
ZDUWR FL�SRGDQ\FK�Z�WDEOLF\�����8ZDJD��1DORW\�ZDSLHQQH� ��Z\NZLW\�Z�SRVWDFL�ELDá\FK�SODP���SRZVWDM �Z�Z\QLNX�
QDWXUDOQ\FK�SURFHVyZ�IL]\NRFKHPLF]Q\FK�Z\VW SXM F\FK�Z�EHWRQLH�SRGF]DV�
MHJR�ZL ]DQLD�L�WZDUGQLHQLD��QDORW\�WH�SRZROL�]QLNDM �Z�RNUHVLH�GR���ODW���

�
� ���������7DEOLFD����'RSXV]F]DOQH�ZDG\�Z\JO GX�]HZQ WU]QHJR� �/S�� ������������������:áD FLZR FL� ����������������������������������������:\PDJDQLD�
�
�

�
�

JDWXQHN��� JDWXQHN���
�� 6WDQ�SRZLHU]FKQL�OLFRZHM��

��WHNVWXUD�
��U\V\�L�VS NDQLD�
�NRORU�ZHGáXJ�NDWDORJX�SURGXFHQWD�
�
���
SU]HEDUZLHQLD�
��
SODP\��]DEUXG]HQLD�QLH]P\ZDO��ZRG �
QDORW\�ZDSLHQQH�

�
MHGQRURGQD�Z�GDQHM�SDUWLL�
QLHGRSXV]F]DOQH�
�MHGQROLW\�GOD�GDQHM�SDUWLL�
�
�
GRSXV]F]DOQH�QLHNRQWUDV�
WRZH�SU]HEDUZLHQLD�QD�SRMHG\QF]HM�NRVWFH�
QLHGRSXV]F]DOQH�
GRSXV]F]DOQH�

�
MHGQRURGQD�Z�GDQHM�SDUWLL�
QLHGRSXV]F]DOQH�
GRSXV]F]DOQH�Uy QLFH�Z�
RGFLHQLX�WHJR�VDPHJR�
NRORUX�
GRSXV]F]DOQH�NRQWUDVWRZH�
SU]HEDUZLHQLD�WHJR�VDPHJR�NRORUX�QD�SRMHG��NRVWFH��
QLHGRSXV]F]DOQH�
GRSXV]F]DOQH�

�� 8V]NRG]HQLD�SRZLHU]FKQL�ERF]Q\FK��GRSXV]F]DOQD�OLF]ED�Z���NRVWFH�
��GRSXV]F]DOQD�ZLHONR ü��GáXJR ü�
��L�V]HURNR ü��

������������������������
������������PP�[����PP�

������������������������
���������������PP�[���PP�

�� 6]F]HUE\������L������XV]NRG]HQLD������NUDZ G]L�L�QDUR \�SU]\OLFRZ\FK� QLHGRSXV]F]DOQH� QLHGRSXV]F]DOQH�
�� 8V]NRG]HQLD�NUDZ G]L�SLRQRZ\FK�

GRSXV]F]DOQD�OLF]ED�Z���NRVWFH�
��GRSXV]F]DOQD�ZLHONR ü��GáXJR ü�
���L�Já ERNR ü��

�
��������������������������������������������
�
�������������PP�[��PP�

�
���������������������������������������������
�
��������������PP�[���PP��

�
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q t

�����:RGD�
� :RGD� GR� SRGV\SNL� FHPHQWRZR�SLDVNRZHM� L� ]DSUDZ\� FHPHQWRZR�SLDVNRZHM�SRZLQQD�E\ü�ÄRGPLDQ\����L�RGSRZLDGDü�Z\PDJDQLRP�31�%�������>��@��

���:\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
������6SU] W�GR�Z\NRQDQLD�QDZLHU]FKQL�]�EHWRQRZHM�NRVWNL�EUXNRZHM�
�� 8NáDGDQLH�EHWRQRZHM�NRVWNL�EUXNRZHM�PR H�RGE\ZDü�VL �U F]QLH��
� 'R�SU]\FLQDQLD�NRVWHN�PR QD�VWRVRZDü�VSHFMDOQH�QDU] G]LD�WQ FH��QS��SU]\FLQDUNL��

V]OLILHUNL� ]� WDUF] ��� 'R� ]DJ V]F]DQLD� QDZLHU]FKQL� ]� NRVWNL� QDOH \� VWRVRZDü�
]DJ V]F]DUNL� ZLEUDF\MQH� �Sá\WRZH�� ]� Z\NáDG]LQ � HODVWRPHURZ �� FKURQL FH�
NRVWNL�SU]HG� FLHUDQLHP�L�Z\NUXV]DQLHP�QDUR \��

���:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��������2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX��
� 2JyOQH�Z\PDJDQLD�GRW\F] FH�WUDQVSRUWX�SRGDQR�Z�67Ä:\PDJDQLD�RJyOQH����
������7UDQVSRUW�PDWHULDáyZ�����������7UDQVSRUW�EHWRQRZHM�NRVWNL�EUXNRZHM�
� %HWRQRZH� NRVWNL� EUXNRZH�PRJ � E\ü� SU]HZR RQH� QD� SDOHWDFK� �� GRZROQ\PL�

URGNDPL� WUDQVSRUWRZ\PL� SR� RVL JQL FLX� SU]H]� EHWRQ� Z\WU]\PDáR FL� QD�
FLVNDQLH� FR� QDMPQLHM� ��� 03D�� .RVWNL� Z� WUDNFLH� WUDQVSRUWX� SRZLQQ\� E\ü�
]DEH]SLHF]RQH�SU]HG�SU]HPLHV]F]DQLHP�VL �L�XV]NRG]HQLHP��

� -DNR� URGNL� WUDQVSRUWX� ZHZQ WU]]DNáDGRZHJR� NRVWHN� QD� URGNL� WUDQVSRUWX�
]HZQ WU]QHJR� PRJ � VáX \ü� Zy]NL� ZLGáRZH�� NWyU\PL� PR QD� GRNRQDü�]DáDGXQNX� SDOHW�� 'R� ]DáDGXQNX� SDOHW� QD� URGNL� WUDQVSRUWX� PR QD�
Z\NRU]\VW\ZDü�UyZQLH �G ZLJL�VDPRFKRGRZH��

� 3DOHW\� WUDQVSRUWRZH� SRZLQQ\� E\ü� VSLQDQH� WD PDPL� VWDORZ\PL� OXE�SODVWLNRZ\PL�� ]DEH]SLHF]DM F\PL� NRVWNL� SU]HG� XV]NRG]HQLHP� Z� F]DVLH�
WUDQVSRUWX�� 1D� MHGQHM� SDOHFLH� ]DOHFD� VL � XNáDGDü� GR� ��� ZDUVWZ� NRVWHN�
�]DOH QLH�RG�JUXER FL�L�NV]WDáWX���WDN�DE\�PDVD�SDOHW\�]�NRVWNDPL�Z\QRVLáD�RG�
�����NJ�GR������NJ��3R GDQH�MHVW��DE\�SDOHW\�]�NRVWNDPL�E\á\�Z\V\áDQH�GR�
RGELRUF\� URGNLHP� WUDQVSRUWX� VDPRFKRGRZHJR� Z\SRVD RQ\P� Z� G ZLJ� GR�
]D��L�UR]áDGXQNX��

� .UDZ QLNL� L� REU]H D� PRJ � E\ü� SU]HZR RQH� GRZROQ\PL� URGNDPL�
WUDQVSRUWRZ\PL�� .UDZ QLNL� EHWRQRZH� QDOH \� XNáDGDü� Z� SR]\FML� SLRQRZHM� ]�
QDFK\OHQLHP� Z� NLHUXQNX� MD]G\�� .UDZ QLNL� NDPLHQQH� QDOH \� XNáDGDü� QD�SRGNáDGNDFK�GUHZQLDQ\FK��GáXJR FL �Z�NLHUXQNX�MD]G\��.UDZ QLNL�L�REU]H D�
SRZLQQ\�E\ü�]DEH]SLHF]RQH�SU]HG�SU]HPLHV]F]DQLHP�VL � L�XV]NRG]HQLHP�Z�
F]DVLH�WUDQVSRUWX��� .UXV]\ZD� PR QD� SU]HZR]Lü� GRZROQ\P� URGNLHP� WUDQVSRUWX�� Z� ZDUXQNDFK�
]DEH]SLHF]DM F\FK� MH� SU]HG� ]DQLHF]\V]F]HQLHP� L� ]PLHV]DQLHP� ]� LQQ\PL�
PDWHULDáDPL�� 3RGF]DV� WUDQVSRUWX� NUXV]\ZD� SRZLQQ\� E\ü� ]DEH]SLHF]RQH�SU]HG�Z\V\SDQLHP��D�NUXV]\ZR�GUREQH���SU]HG�UR]S\OHQLHP��

� &HPHQW�SRZLQLHQ�E\ü�SU]HZR RQ\�Z�ZDUXQNDFK�]JRGQ\FK�]�%1������������
>�@��

���:\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
:\NRQDQLH�QDZLHU]FKQL�]�EHWRQRZHM�NRVWNL�EUXNRZHM�
�������3RGáR H�L�NRU\WR�
� *UXQW\� SRGáR D� SRZLQQ\� E\ü� QLHZ\VDG]LQRZH�� MHGQRURGQH� L� QR QH� RUD]�

]DEH]SLHF]RQH� SU]HG� QDGPLHUQ\P� ]DZLOJRFHQLHP� L� XMHPQ\PL� VNXWNDPL�
SU]HPDU]DQLD��]JRGQLH�]�GRNXPHQWDFM �SURMHNWRZ ��� .RU\WR� SRG� SRGEXGRZ � OXE� QDZLHU]FKQL � SRZLQQR� E\ü� Z\SURILORZDQH�
]JRGQLH�]�SURMHNWRZDQ\PL�VSDGNDPL��

� .RU\WR� PXVL� PLHü� VNXWHF]QH� RGZRGQLHQLH�� ]JRGQH� ]� GRNXPHQWDFM �SURMHNWRZ ��
�������.RQVWUXNFMD�QDZLHU]FKQL�
� .RQVWUXNFMD�QDZLHU]FKQL�SRZLQQD�E\ü�]JRGQD�]�GRNXPHQWDFM �SURMHNWRZ �OXE�

667��.RQVWUXNFMD�QDZLHU]FKQL�PR H�REHMPRZDü�XáR HQLH�ZDUVWZ\� FLHUDOQHM�
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]� EHWRQRZHM� NRVWNL� EUXNRZHM� QD� SRGV\SFH� SLDVNRZHM� UR] FLHORQHM�
EH]SR UHGQLR�QD�SRGáR X�]�JUXQWX�SLDV]F]\VWHJR�R�ZVND QLNX�SLDVNRZ\P�:3�!�����

� 3RGVWDZRZH� F]\QQR FL� SU]\� Z\NRQ\ZDQLX� QDZLHU]FKQL�� ]� Z\VW SRZDQLHP�
SRGEXGRZ\��SRGV\SNL�FHPHQWRZR�SLDVNRZHM� L�Z\SHáQLHQLHP�VSRLQ�SLDVNLHP��
REHMPXM ��

� ��Z\NRQDQLH�SRGEXGRZ\��
� ��Z\NRQDQLH�REUDPRZDQLD�QDZLHU]FKQL�
� ��SU]\JRWRZDQLH�L�UR] FLHOHQLH�SRGV\SNL�FHPHQWRZR�SLDVNRZHM��
� ��XáR HQLH�NRVWHN�]�XELFLHP��
� ��Z\SHáQLHQLH�SLDVNLHP��V]F]HOLQ������ ��SLHO JQDFM �QDZLHU]FKQL�L�RGGDQLH�MHM�GR�UXFKX��
������3RGEXGRZD�
����� 5RG]DM� SRGEXGRZ\� SU]HZLG]LDQHM� GR� Z\NRQDQLD� SRG� ZDUVWZ � EHWRQRZHM�NRVWNL�EUXNRZHM�SRZLQLHQ�E\ü�]JRGQ\�]�GRNXPHQWDFM �SURMHNWRZ ��
������2EUDPRZDQLH�QDZLHU]FKQL�
� 5RG]DM� REUDPRZDQLD� QDZLHU]FKQL� SRZLQLHQ� E\ü� ]JRGQ\� ]� GRNXPHQWDFM �

SURMHNWRZ �OXE�67��
� 2EU]H D�]DOHFD�VL �XVWDZLDü�SU]HG�SU]\VW SLHQLHP�GR�XNáDGDQLD�QDZLHU]FKQL�]�

NRVWNL��3U]HG� LFK� XVWDZLHQLHP�� SR GDQH� MHVW� XáR HQLH� SRMHG\QF]HJR� U] GX�
NRVWHN� Z� FHOX� XVWDOHQLD� V]HURNR FL� QDZLHU]FKQL� L� SUDZLGáRZHM� ORNDOL]DFML�NUDZ QLNyZ�OXE�REU]H \��

������3RGV\SND�
� 5RG]DM� SRGV\SNL� L� MHM� JUXER ü� SRZLQQ\� E\ü� ]JRGQH� ]� GRNXPHQWDFM �SURMHNWRZ �OXE�667��
� 3RGV\SN � FHPHQWRZR�SLDVNRZ � VWRVXMH� VL � ]� ]DVDG\� SU]\� Z\VW SRZDQLX�

SRGEXGRZ\� SRG� QDZLHU]FKQL � ]� NRVWNL�� 3RGV\SN � FHPHQWRZR�SLDVNRZ �
SU]\JRWRZXMH� VL � Z� EHWRQLDUNDFK�� D� QDVW SQLH� UR] FLHOD� VL � QD� XSU]HGQLR�
]ZLO RQHM�SRGEXGRZLH��SU]\�]DFKRZDQLX��

� ��ZVSyáF]\QQLND�ZRGQRFHPHQWRZHJR�RG������GR������
� ��Z\WU]\PDáR FL�QD� FLVN��QLH�PQLHMV]HM�QL �5 �  ��03D�5 mW� � ���03D�
� :� SUDNW\FH�� ZLOJRWQR ü� XNáDGDQHM� SRGV\SNL� SRZLQQD� E\ü� WDND�� DE\� SR�

FL QL FLX�SRGV\SNL�Z�GáRQL�SRGV\SND�QLH�UR]V\S\ZDáD�VL �L�QLH�E\áR�QD�GáRQL�ODGyZ� ZRG\�� D� SR� QDFL QL FLX� SDOFDPL� SRGV\SND� UR]V\S\ZDáD� VL ��
5R] FLHOHQLH�SRGV\SNL�FHPHQWRZR�SLDVNRZHM�SRZLQQR�Z\SU]HG]Dü�XNáDGDQLH�
QDZLHU]FKQL� ]� NRVWHN� RG� �� GR� �� P�� 5R] FLHORQD� SRGV\SND� SRZLQQD� E\ü�Z\SURILORZDQD� L� ]DJ V]F]RQD� Z� VWDQLH� ZLOJRWQ\P�� OHNNL� ZDOFDPL� �QS��
U F]Q\PL��OXE�]DJ V]F]DUNDPL�ZLEUDF\MQ\PL��

� -H OL�SRGV\SND�MHVW�Z\NRQDQD�]�VXFKHM�]DSUDZ\�FHPHQWRZR�SLDVNRZHM�WR�SR�]DZDáRZDQLX� QDZLHU]FKQL� QDOH \� M � SRODü� ZRG � Z� WDNLHM� LOR FL�� DE\� ZRGD�
]ZLO \áD� FDá � JUXER ü� SRGV\SNL�� 5R] FLHOHQLH� SRGV\SNL� ]� VXFKHM� ]DSUDZ\�
PR H�Z\SU]HG]Dü�XNáDGDQLH�QDZLHU]FKQL�]�NRVWHN�R�RNRáR����P��

� &DáNRZLWH� XELFLH� QDZLHU]FKQL� L� Z\SHáQLHQLH� VSRLQ� ]DSUDZ � PXVL� E\ü�
]DNR F]RQH�SU]HG�UR]SRF] FLHP�ZL ]DQLD�FHPHQWX�Z�SRGV\SFH��

������8NáDGDQLH�QDZLHU]FKQL�]�EHWRQRZ\FK�NRVWHN�EUXNRZ\FK�
� .V]WDáW��Z\PLDU\��EDUZ �L�LQQH�FHFK\�FKDUDNWHU\VW\F]QH�NRVWHN�ZJ�SNWX�������

RUD]�GHVH �LFK�XNáDGDQLD�SRZLQQ\�E\ü�]JRGQH�]�GRNXPHQWDFM �SURMHNWRZ ��D�
Z� SU]\SDGNX� EUDNX� Z\VWDUF]DM F\FK� XVWDOH � :\NRQDZFD� SU]HGNáDGD�RGSRZLHGQLH� SURSR]\FMH� GR� ]DDNFHSWRZDQLD� ,QVSHNWRURZL� QDG]RUX�� 3U]HG�
RVWDWHF]Q\P� ]DDNFHSWRZDQLHP� NV]WDáWX�� NRORUX�� VSRVREX� XNáDGDQLD� L�
Z\WZyUQL� NRVWHN�� ,QVSHNWRU� PR H� SROHFLü� :\NRQDZF\� XáR HQLH� SR� �� P m �ZVW SQLH�Z\EUDQ\FK�NRVWHN��Z\á F]QLH�QD�SRGV\SFH�SLDVNRZHM�����

������:DUXQNL�DWPRVIHU\F]QH�
� 8áR HQLH�QDZLHU]FKQL�]�NRVWNL�QD�SRGV\SFH�FHPHQWRZR�SLDVNRZHM�]DOHFD�VL �

Z\NRQ\ZDü�SU]\�WHPSHUDWXU]H�RWRF]HQLD�QLH�QL V]HM�QL ����&��'RSXV]F]D�VL �
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Z\NRQDQLH� QDZLHU]FKQL� MH OL� Z� FL JX� GQLD� WHPSHUDWXUD� XWU]\PXMH� VL � Z�
JUDQLFDFK�RG���&�GR����&��SU]\�F]\P�MH OL�Z�QRF\�VSRG]LHZDQH�V �SU]\PUR]NL�NRVWN � QDOH \� ]DEH]SLHF]\ü�PDWHULDáDPL� R� ]á\P� SU]HZRGQLFWZLH� FLHSáD� �QS��
PDWDPL�]H�VáRP\��SDS �LWS����

� 1DZLHU]FKQL � QD� SRGV\SFH� SLDVNRZHM� ]DOHFD� VL � Z\NRQ\ZDü� Z� GRGDWQLFK�
WHPSHUDWXUDFK�RWRF]HQLD��

������8áR HQLH�QDZLHU]FKQL�]�NRVWHN�
� :DUVWZD� QDZLHU]FKQL� ]� NRVWNL� SRZLQQD� E\ü� Z\NRQDQD� ]� HOHPHQWyZ� R�

MHGQDNRZHM� JUXER FL�� 1D� ZL NV]\P� IUDJPHQFLH� UREyW� ]DOHFD� VL � VWRVRZDü�
NRVWNL�GRVWDUF]RQH�Z�WHM�VDPHM�SDUWLL�PDWHULDáX��Z�NWyUHM�QLHGRSXV]F]DOQH�V �
Uy QH�RGFLHQLH�Z\EUDQHJR�NRORUX�NRVWNL��8NáDGDQLH�NRVWNL�PR QD�Z\NRQ\ZDü�U F]QLH�OXE�PHFKDQLF]QLH��

� 8NáDGDQLH� U F]QH� ]DOHFD� VL � Z\NRQ\ZDü� QD� PQLHMV]\FK� SRZLHU]FKQLDFK��
]ZáDV]F]D� VNRPSOLNRZDQ\FK� SRG� Z]JO GHP� � NV]WDáWX� � OXE� Z\PDJDM F\FK��NRPSR]\FML� NRORU\VW\F]QHM� � XNáDGDQ\FK� GHVHQL� RUD]� � Uy Q\FK� Z\PLDUyZ� L�
NV]WDáWyZ�NRVWHN��8NáDGDQLH�NRVWHN�SRZLQQL�Z\NRQ\ZDü�SU]\XF]HQL�EUXNDU]H��

� .RVWN �XNáDGD�VL �RNRáR�����FP�Z\ HM�RG�SURMHNWRZDQHM�QLZHOHW\��SRQLHZD �
SR�SURFHVLH�XELMDQLD�SRGV\SND�]DJ V]F]D�VL ��

� 3RZLHU]FKQLD� NRVWHN� SRáR RQ\FK� RERN� XU] G]H � LQIUDVWUXNWXU\� WHFKQLF]QHM�
�QS�� VWXG]LHQHN��ZáD]yZ� LWS���SRZLQQD� WUZDOH�Z\VWDZDü�RG���PP�GR���PP�
SRZ\ HM� SRZLHU]FKQL� W\FK� XU] G]H � RUD]� RG� �� PP� GR� ��� PP� SRZ\ HM�NRU\WHN� FLHNRZ\FK�� FLHNyZ���

� 'R� X]XSHáQLHQLD� SU]HVWU]HQL� SU]\� NUDZ QLNDFK�� REU]H DFK� L� VWXG]LHQNDFK�
PR QD�X \ZDü�HOHPHQW\�NRVWNRZH�Z\NR F]HQLRZH�Z�SRVWDFL�W]Z��SRáyZHN�L�G]LHZL WHN��PDM F\FK� ZV]\VWNLH� NUDZ G]LH� UyZQH� L� RGSRZLHGQLR� ID]RZDQH��
:�SU]\SDGNX�SRWU]HE\�NV]WDáWHN�R�QLHW\SRZ\FK�Z\PLDUDFK��ZROQ �SU]HVWU]H �
X]XSHáQLD�VL �NRVWN �FL W ��SU]\FLQDQ �QD�EXGRZLH�VSHFMDOQ\PL�QDU] G]LDPL�
WQ F\PL��SU]\FLQDUNDPL��V]OLILHUNDPL�]�WDUF] �LWS����

� ']LHQQ � G]LDáN � URERF] � QDZLHU]FKQL� QD� SRGV\SFH� FHPHQWRZR�SLDVNRZHM�
]DOHFD�VL �]DNR F]\ü�SURZL]RU\F]QLH�RNRáR�SyáPHWURZ\P�SDVHP�QDZLHU]FKQL�
QD�SRGV\SFH�SLDVNRZHM�Z�FHOX�Z\WZRU]HQLD�RSRUX�GOD�XELFLD�NRVWNL�XáR RQHM�
QD� VWDáH�� 3U]HG� GDOV]\P� Z]QRZLHQLHP� UREyW�� SURZL]RU\F]QLH� XáR RQ �
QDZLHU]FKQL � QD� SRGV\SFH� SLDVNRZHM� QDOH \� UR]HEUDü� L� XVXQ ü� ZUD]� ]�SRGV\SN ��

������8ELFLH�QDZLHU]FKQL�]�NRVWHN�
� 8ELFLH� QDZLHU]FKQL� QDOH \� SU]HSURZDG]Lü� ]D� SRPRF � ]DJ V]F]DUNL�ZLEUDF\MQHM� �Sá\WRZHM�� ]� RVáRQ � ]� WZRU]\ZD� V]WXF]QHJR�� 'R� XELFLD�

QDZLHU]FKQL�QLH�ZROQR�X \ZDü�ZDOFD��
� 8ELMDQLH�QDZLHU]FKQL�QDOH \�SURZDG]Lü�RG�NUDZ G]L�SRZLHU]FKQL�Z�NLHUXQNX�MHM� URGND� L� MHGQRF]H QLH� Z� NLHUXQNX� SRSU]HF]Q\P� NV]WDáWHN�� (ZHQWXDOQH�

QLHUyZQR FL� SRZLHU]FKQLRZH� PRJ � E\ü� ]OLNZLGRZDQH� SU]H]� XELMDQLH� Z�
NLHUXQNX�Z]GáX Q\P�NRVWNL��

� 3R� XELFLX� QDZLHU]FKQL� ZV]\VWNLH� NRVWNL� XV]NRG]RQH� �QS�� S NQL WH�� QDOH \�
Z\PLHQLü�QD�NRVWNL�FDáH��

�������6SRLQ\�
� 6]HURNR ü� VSRLQ� SRPL G]\� EHWRQRZ\PL� NRVWNDPL� EUXNRZ\PL� SRZLQQD�

Z\QRVLü�RG���PP�GR���PP��
� 3R�XáR HQLX�NRVWHN��VSRLQ\�QDOH \�Z\SHáQLü�SLDVNLHP��VSHáQLDM F�Z\PDJDQLD�SNW�X������
� :\SHáQLHQLH�VSRLQ�SLDVNLHP�SROHJD�QD�UR]V\SDQLX�ZDUVWZ\�SLDVNX�L�ZPLHFHQLX�

JR� Z� VSRLQ\� QD� VXFKR� OXE�� SR� REILW\P� SRODQLX� ZRG � �� ZPLHFHQLX� SDSNL�SLDVNRZHM�V]F]RWNDPL�Z]JO GQLH�UR]JDUQLDF]NDPL�]�SLyUDPL�JXPRZ\PL��
�����3LHO JQDFMD�QDZLHU]FKQL�L�RGGDQLH�MHM�GOD�UXFKX�
� 1DZLHU]FKQL � QD� SRGV\SFH� SLDVNRZHM� ]H� VSRLQDPL� Z\SHáQLRQ\PL� SLDVNLHP�

PR QD�RGGDü�GR��X \WNX�EH]SR UHGQLR�SR�MHM�Z\NRQDQLX��
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���.RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
�����%DGDQLD�SU]HG�SU]\VW SLHQLHP�GR�XNáDGDQLD�EHWRQRZHM�NRVWNL��EUXNRZHM���������3U]HG�SU]\VW SLHQLHP�GR�UREyW�:\NRQDZFD�SRZLQLHQ�X]\VNDü���
��D�� � Z� ]DNUHVLH� EHWRQRZHM� NRVWNL� EUXNRZHM� DSUREDW � WHFKQLF]Q �� FHUW\ILNDW�

]JRGQR FL� OXE� NUDMRZ � GHNODUDFM � ]JRGQR FL� GRVWDZF\� RUD]� HZHQWXDOQH�
Z\QLNL� EDGD � FHFK� FKDUDNWHU\VW\F]Q\FK� NRVWHN�� Z� SU]\SDGNX� GDQLD� LFK�
SU]H]� ,QVSHNWRUD� Z\QLNL� VSUDZG]HQLD� SU]H]�:\NRQDZF � FHFK� ]HZQ WU]Q\FK�
NRVWHN�����

��E�� � Z� ]DNUHVLH� LQQ\FK� PDWHULDáyZ� VSUDZG]HQLH� SU]H]� :\NRQDZF � FHFK�
]HZQ WU]Q\FK�PDWHULDáyZ�SUHIDEU\NRZDQ\FK���REU]H \��

� ��HZ��EDGDQLD�ZáD FLZR FL�NUXV]\Z��SLDVNX��FHPHQWX��ZRG\�LWS��RNUH ORQH�Z��QRUPDFK��NWyUH�EXG] �Z WSOLZR FL�,QVSHNWRUD��
��������:V]\VWNLH� GRNXPHQW\� RUD]� Z\QLNL� EDGD � :\NRQDZFD� SU]HGVWDZLD�

,QVSHNWRURZL�GR�DNFHSWDFML�������%DGDQLD�Z�F]DVLH�UREyW�
������&] VWRWOLZR ü� RUD]� ]DNUHV� EDGD � L� SRPLDUyZ� Z� F]DVLH� UREyW�

QDZLHU]FKQLRZ\FK�]�NRVWNL�SRGDMH�WDEO����
� 7DEOLFD����&] VWRWOLZR ü�RUD]�]DNUHV�EDGD �L�SRPLDUyZ�Z�F]DVLH�UREyW�

�
/S�� ��������:\V]F]HJyOQLHQLH�����

EDGD �L�SRPLDUyZ�
&] VWRWOLZR ü�EDGD � ��:DUWR FL�GRSXV]F]DOQH�

�� 6SUDZG]HQLH�SRGáR D�L��NRU\WD� ��
�� 6SUDZG]HQLH�HZ��SRGEXGRZ\� ZJ�67��QRUP��Z\W\F]Q\FK��
�� 6SUDZG]HQLH�SRGV\SNL��SU]\PLDUHP�

OLQLRZ\P�OXE�PHWRG �QLZHODFML��
%LH FD�NRQWUROD�Z����SXQNWDFK�
G]LHQQHM�G]LDáNL�URERF]HM��JUXER FL��
VSDGNyZ�L�FHFK�NRQVWUXNF\MQ\FK�Z�
SRUyZQDQLX�]�GRNXPHQWDFM �SUR�
MHNWRZ �L�VSHF\ILNDFM �

�RGFK\áNL�RG�
SURMHNWRZDQHM�
JUXER FL����FP�

�� %DGDQLD�Z\NRQ\ZDQLD�
QDZLHU]FKQL�]�NRVWNL�

�
�

D��JRGQR ü�]�GRNXPHQWDFM �
SURMHNWRZ �

6XNFHV\ZQLH�QD�ND GHM�G]LDáFH�
URERF]HM�

��
�
�

E��SRáR HQLH�RVL�Z�SODQLH�
�VSUDZG]RQH�JHRGH]\MQLH��

&R�����P�L�ZH�ZV]\VWNLFK�
SXQNWDFK�FKDUDNWHU\VW\F]Q\FK�

3U]HVXQL FLH�RG�RVL�
SURMHNWRZDQHM�GR���FP�

�
�

F��U] GQH�Z\VRNR FLRZH�
�SRPLHU]RQH�LQVWUXPHQWHP�
SRPLDURZ\P��

&R����P�Z�RVL�L�SU]\�NUDZ G]LDFK�
RUD]�ZH�ZV]\VWNLFK�SXQNWDFK�FKD�
UDNWHU\VW\F]Q\FK�

2GFK\OHQLD��
���FP����FP�

�
�

G��UyZQR ü�Z�SURILOX�
SRGáX Q\P��ZJ�%1�������������

-Z�� 1LHUyZQR FL�GR���PP�

� H��UyZQR ü�Z�SU]HNURMX�
SRSU]HF]Q\P��VSUDZG]RQD�UDW �
SURILORZ �]�SR]LRPQLF �L�
SRPLDU]H�SU]H ZLWX�NOLQHP�
FHFKRZDQ\P�RUD]�SU]\PLDUHP�
OLQLRZ\P�Z]JO GQLH�PHWRG �
QLZHODFML��

-Z�� 3U]H ZLW�PL G]\�áDW �D�
SRZLHU]FKQL �GR���
PP�

�
�

I��VSDGNL�SRSU]HF]QH�
�VSUDZG]RQH�PHWRG �QLZHODFML��

-Z�� 2GFK\áNL�RG�
GRNXPHQWDFML�
SURMHNWRZHM�GR������

�
�

J�V]HURNR ü�QDZLHU]FKQL�
�VSUDZG]RQD�SU]\PLDUHP�
OLQLRZ\P��

-Z�� 2GFK\áNL�RG�
V]HURNR FL�
SURMHNWRZDQHM�GR����
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�
�

K��V]HURNR ü�L�Já ERNR ü�
Z\SHáQLHQLD�VSRLQ�L�V]F]HOLQ�
�RJO G]LQ\�L�SRPLDU�SU]\PLDUHP�
OLQLRZ\P�SR�Z\NUXV]HQLX�GáXJ��
���FP��

:����SXQNWDFK�
FKDUDNWHU\VW\F]Q\FK�G]LHQQHM�
G]LDáNL�URERF]HM�

:J�SNW���������

�
�

L��VSUDZG]HQLH�NRORUX�NRVWHN�L�
GHVHQLD�LFK�XáR HQLD�

.RQWUROD�ELH FD� :J�GRNXPHQWDFML�
SURMHNWRZHM�OXE�
GHF\]ML�,QVSHNWRUD�

�������%DGDQLD�Z\NRQDQ\FK�UREyW��
��� =DNUHV�EDGD �L�SRPLDUyZ�Z\NRQDQHM�QDZLHU]FKQL�]�EHWRQRZHM�NRVWNL�

EUXNRZHM�SRGDQR�Z�WDEOLF\����
� 7DEOLFD����%DGDQLD�L�SRPLDU\�SR�XNR F]HQLX�EXGRZ\�QDZLHU]FKQL�

/S�� :\V]F]HJyOQLHQLH�EDGD �L�SRPLDUyZ� 6SRVyE�VSUDZG]HQLD�
�� 6SUDZG]HQLH�Z\JO GX�]HZQ WU]QHJR�

QDZLHU]FKQL��NUDZ QLNyZ��REU]H \��
FLHNyZ�

:L]XDOQH�VSUDZG]HQLH�MHGQRURGQR FL�Z\JO GX��
SUDZLGáRZR FL�GHVHQLD��NRORUyZ�NRVWHN��VS ND ��
SODP��GHIRUPDFML��Z\NUXV]H ��VSRLQ�L�V]F]HOLQ�

�� %DGDQLH�SRáR HQLD�RVL��QDZLHU]FKQL��Z�
SODQLH�

*HRGH]\MQH�VSUDZG]HQLH�SRáR HQLD�RVL�FR����P�L�Z�
SXQNWDFK�FKDUDNWHU\VW\F]Q\FK��GRSXV]F]DOQH�
SU]HVXQL FLD�ZJ�WDE�����OS���E��

�� 5] GQH�Z\VRNR FLRZH��UyZQR ü�
SRGáX QD�L�SRSU]HF]QD��VSDGNL�
SRSU]HF]QH�L�V]HURNR ü�

&R����P�L�ZH�ZV]\VWNLFK�SXQNWDFK�
FKDUDNWHU\VW\F]Q\FK��ZJ�PHWRG�L�GRSXV]F]DOQ\FK�
ZDUWR FL�SRGDQ\FK�Z�WDE����

�� 5R]PLHV]F]HQLH�L�V]HURNR ü�VSRLQ�L�
V]F]HOLQ�Z�QDZLHU]FKQL��SRPL G]\�
NUDZ QLNDPL��REU]H DPL�� FLHNDPL�
RUD]�Z\SHáQLHQLH�VSRLQ�L�V]F]HOLQ�

:J�SNWX����L��������

�����:\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
����2JyOQH�]DVDG\�REPLDUX�UREyW�
� 2JyOQH�]DVDG\�REPLDUX�UREyW�SRGDQR�Z�67�Ä:\PDJDQLD�RJyOQH���
����-HGQRVWND�REPLDURZD��
� -HGQRVWN �REPLDURZ � MHVW�P m � �PHWU�NZDGUDWRZ\��Z\NRQDQHM� �QDZLHU]FKQL�]�

EHWRQRZHM�NRVWNL�EUXNRZHM��
���2GELyU�UREyW�EXGRZODQ\FK��
�����2JyOQH�]DVDG\�RGELRUX�UREyW��� 2JyOQH�]DVDG\�RGELRUX� UREyW�SRGDQR�Z� � Ä:\PDJDQLDFK�RJyOQ\FK���5RERW\�

X]QDMH� VL � ]D� Z\NRQDQH� ]JRGQLH� ]� GRNXPHQWDFM � SURMHNWRZ �� 667� L�
Z\PDJDQLDPL� ,QVSHNWRUD� QDG]RUX�� MH HOL� ZV]\VWNLH� SRPLDU\� L� EDGDQLD� ]�]DFKRZDQLHP�WROHUDQFML�ZHGáXJ�SNW����GDá\�Z\QLNL�SR]\W\ZQH��

������2GELyU�UREyW�]DQLNDM F\FK�L�XOHJDM F\FK�]DNU\FLX�
� 5RERW\� ]ZL ]DQH� ]� Z\NRQDQLHP� SRGV\SNL� QDOH � GR� UREyW� XOHJDM F\FK�]DNU\FLX��=DVDG\�LFK�RGELRUX�V �RNUH ORQH�Z�67�Ä:\PDJDQLD�RJyOQH���
������2GELRU\�UREyW�]ZL ]DQ\FK�]�SDUNLQJLHP��GRMD]GDPL�L�FKRGQLNLHP��

� � D���RGELyU�WHFKQLF]Q\�F] FLRZ\��
�� NRU\WD�Z\NRQDQHJR�PHFKDQLF]QLH�SR�XSU]HGQLP�XVXQL FLX�KXPXVX��
�� SRGáR H�JUXQWRZH�Z�NRU\FLH��
�� ZDUVWZ\�RGV F]DM FHM�]DJ V]F]RQHM�PHFKDQLF]QLH��
�� GROQHM�ZDUVWZ\�]�NUXV]\Z�QDWXUDOQ\FK��
�� JyUQHM�ZDUVWZ\�]�NUXV]\Z�QDWXUDOQ\FK��
�� REU]H \�EHWRQRZ\FK����E��RGELyU�NR FRZ\�QDZLHU]FKQL�SDUNLQJX�L�GRM FLD�GR�VDOL�]�NRVWNL�EUXNRZHM���

������:\PRJL�L�WROHUDQFMH�Z\NRQDQLD�UREyW�SDUNLQJX�L�FKRGQLND�����
�� SRGEXGRZ\� ]� NUXV]\Z� VWDELOL]RZDQ\FK� PHFKDQLF]QLH� ZLQQ\� VSHáQLDü�

Z\PRJL�31�±�6�±��������
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�� ZV]\VWNLH� URERW\� ]LHPQH� ]ZL ]DQH� ]� QLZHODFM � L� XNV]WDáWRZDQLHP� WHUHQX�QDOH \�SURZDG]Lü�]�QRUP �31�±�6�±��������
�� SRGáR H�JUXQWRZH�Z�NRU\FLH�]DJ FLü�GR�, � �!�������
�� GOD� QDV\SyZ� SRG� FKRGQLNL� PLQLPDOQD� ZDUWR ü� ZVND QLND� ]DJ V]F]HQLD�

Z\QRVL�, � �!������Z�J��QRUPDOQHM�SUyE\�3URFWRUD��
�� QDV\S� Z� NRU\FLH� ]DJ V]F]Dü� PHFKDQLF]QLH�� =DJ V]F]HQLH� QDV\SX�

NRQWURORZDü�]JRGQLH�]�Z\PRJDPL�QRUP\�31�±����%��������=DJ V]F]HQLH�
ND GHM� ZDUVWZ\� QDV\SX� � ZLQQR� E\ü� RGHEUDQH� SU]H]� JHRWHFKQLND� ]�XGRNXPHQWRZDQLHP�Z�G]LHQQLNX�EXGRZ\��

����� 3RGF]DV� UREyW� ]LHPQ\FK� ]ZL ]DQ\FK� ]� EXGRZ � QDZLHU]FKQL� QDOH \�
NRQWURORZDü� URG]DM� JUXQWyZ� Z\VW SXM F\FK� Z� SRGáR X�� :� PLHMVFX�
Z\VW SRZDQLD� OX Q\FK� QDV\SyZ� QDOH \� Z\PLHQLü� JUXQW� QD� SRVSyáN � GR�
VWURSX� JUXQWX� QR QHJR� OXE� ZEXGRZDü� JHRZáyNQLQ �� :� UHMRQLH� VLHFL�
X]EURMHQLD� SRG]LHPQHJR� URERW\� ]LHPQH� QDOH \� SURZDG]Lü� U F]QLH� ]�
]DFKRZDQLHP�RGSRZLHGQLHM�RVWUR QR FL��

����3RGVWDZD�SáDWQR FL�
������2JyOQH� XVWDOHQLD� GRW\F] FH� SRGVWDZ\� SáDWQR FL� SRGDQR� Z� Ä:\PDJDQLDFK�

RJyOQ\FK����
������'RNXPHQW\�RGQLHVLHQLD��

�����6]F]HJyá\��GHWDOH�RUD]�LOR FL�UREyW�]ZL ]DQ\FK�]�FKRGQLNLHP��RSDVN �L�
SDUNLQJLHP�RUD]�SODFHP�JRVSRGDUF]\P�]DZDUWH�V �Z��
x� V]F]HJyáRZ\FK�SU]HGPLDUDFK�UREyW���
x� U\VXQNDFK��
x� RSLVLH�WHFKQLF]Q\P�DUFKLWHNWRQLF]Q\P��
x� RSLVLH�WHFKQLF]Q\P�NRQVWUXNF\MQ\P�SURMHNWX�EXGRZODQHJR�SQ����

������������������������35=('6=.2/(���=$*2632'$52:$1,(�7(5(18�
��������1RUP\�]ZL ]DQH�
� 31�%������0DWHULDá\��NDPLHQQH��2]QDF]DQLH�QDVL NOLZR FL�ZRG �
� 31�%�������0DWHULDá\��NDPLHQQH��2]QDF]DQLH��PUR]RRGSRUQR FL����PHWRG �EH]SR UHGQL �
� 31�%�������0DWHULDá\�NDPLHQQH��2]QDF]DQLH�Z\WU]\PDáR FL�QD� FLVNDQLH�
� 31�%�������0DWHULDá\�NDPLHQQH��2]QDF]DQLH� FLHUDOQR FL�QD�WDUF]\�

%RHKPHJR�
� 31�%�������0DWHULDá\���NDPLHQQH��2]QDF]DQLH�Z\WU]\PDáR FL���NDPLHQLD�QD�

XGHU]HQLH��]ZL ]áR FL��
��������31�%�±�����5RERW\�EHWRQRZH�L� HOEHWRZH��:\PDJDQLD�WHFKQLF]QH�
� 31�%�������.UXV]\ZD�PLQHUDOQH�GR�EHWRQX�]Z\NáHJR��
� 31�%�������&HPHQW��&HPHQW�SRZV]HFKQHJR�X \WNX��6NáDG����Z\PDJDQLD�L�RFHQD�]JRGQR FL�
� 31�%�������0DWHULDá\�EXGRZODQH��:RGD�GR�EHWRQyZ�L�]DSUDZ��
� �31�6��������'URJL� VDPRFKRGRZH�� 1DZLHU]FKQLH� ]� � NRVWNL� NDPLHQQHM��:DUXQNL�WHFKQLF]QH�
� 31�6������'URJL�VDPRFKRGRZH��1DZLHU]FKQLH�]�NRVWNL������NDPLHQQHM�

QLHUHJXODUQHM��:\PDJDQLD�WHFKQLF]QH�L�EDGDQLD�SU]\�RGELRU]H�� %1������������&HPHQW��7UDQVSRUW�L�SU]HFKRZ\ZDQLH�
� %1������������'URJL�VDPRFKRGRZH��0DVD�]DOHZRZD�
� %1������������(OHPHQW\�NDPLHQQH��.UDZ QLNL�XOLF]QH��PRVWRZH�L�GURJRZH��
� %1���������������3UHIDEU\NDW\�EXGRZODQH�]�EHWRQX��(OHPHQW\�QDZLHU]FKQL�

GUyJ��XOLF��SDUNLQJyZ�L�WRURZLVN�WUDPZDMRZ\FK��:VSyOQH�Z\PDJDQLD�L�
EDGDQLD�� %1���������������3UHIDEU\NDW\�EXGRZODQH�]�EHWRQX��(OHPHQW\�QDZLHU]FKQL�
GUyJ��XOLF��SDUNLQJyZ�L�WRURZLVN�WUDPZDMRZ\FK��.UDZ QLNL�L�REU]H D�

� %1�����������'URJL�VDPRFKRGRZH��3RPLDU�UyZQR FL�QDZLHU]FKQL�SODQRJUDIHP�L�áDW ��
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� 31�%������������.UXV]\ZD�PLQHUDOQH��.UXV]\ZD�áDPDQH�GR����QDZLHU]FKQL�
GURJRZ\FK�� 31�%������������.UXV]\ZD�PLQHUDOQH��.UXV]\ZD�QDWXUDOQH�GR�QDZLHU]FKQL�
GURJRZ\FK��SLDVHN�

� 31�%������������0DWHULDá\�NDPLHQQH��(OHPHQW\�NDPLHQQH��NUDZ QLNL�
XOLF]QH��PRVWRZH�L�GURJRZH�

� 31�%������������&HPHQW��&HPHQW���SRZV]HFKQHJR�X \WNX��6NáDG��
Z\PDJDQLD�L�RFHQD�]JRGQR FL��

� 31�%������������0DWHULDá\�EXGRZODQH��:RGD�GR�EHWRQyZ�L�]DSUDZ�
� �
������������������������52%27<�=:, =$1(�=�2*52'=(1,(0�7(5(18������667���������������������

����&] ü�RJyOQD��
������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��

� Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN���������3U]HGPLRW�L�]DNUHV�UREyW�REM W\FK�667��
D�� 3U]HGPLRW�VSHF\ILNDFML��
� 3U]HGPLRWHP� QLQLHMV]HM� VSHF\ILNDFML� V � Z\PDJDQLD� GRW\F] FH� UHDOL]DFML�

UREyW�]ZL ]DQ\FK�]�RJURG]HQLHP�WHUHQX�SU]HZLG]LDQ\FK�GR�Z\NRQDQLD�Z�
UDPDFK�UREyW�EXGRZODQ\FK�SU]\�EXGRZLH�SU]HGV]NROD�Z�/ZyZNX���

E���=DNUHV�VWRVRZDQLD�VSHF\ILNDFML��
1LQLHMV]D� VSHF\ILNDFMD� E G]LH� VWRVRZDQD� MDNR� GRNXPHQW� SU]HWDUJRZ\� L�NRQWUDNWRZ\�SU]\�]OHFDQLX�L�UHDOL]DFML�UREyW�Z\PLHQLRQ\FK�Z�SXQNFLH�����D��

���������2NUH OHQLD�SRGVWDZRZH�Z\VW SXM FH�Z�V]F]HJyáRZHM���VSHF\ILNDFML��
� 2NUH OHQLD� SRGVWDZRZH� X \WH� Z� QLQLHMV]HM� VSHF\ILNDFML� V � ]JRGQH� ]�3ROVNLPL�1RUPDPL�L�RJyOQ �VSHF\ILNDFM �WHFKQLF]Q ��

����:\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��
����������2JyOQH�Z\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK�SRGDQR��
������������Z�67Ä:\PDJDQLD�RJyOQH����
����������2JURG]HQLH�WHUHQX�V\VWHPRZH�]�SU] VHá�W\SX�SDQHORZHJR�]�VLDWNL�VWDORZHM�

RF\QNRZDQHM� SRZOHNDQHM� 39&� Z� UDPDFK� ]� N WRZQLND� PRQWRZDQH� QD�
V\VWHPLH� VáXSyZ� RJURG]HQLRZ\FK� PXURZDQ\FK� ZUD]� ]� FRNRáHP� ]� FHJá\� ��
)XUWND�ZHM FLRZD�RUD]�EUDP\��ZMD]GRZH���

����������(OHPHQW\�SU] VáD�RJURG]HQLRZHJR�SRVLDGDM �]DJL FLD�VLDWNL�]JU]HZDQHM�QD��������������JyU]H�L�GROH�NUDW\�SU] VáRZHM�]DSHZQLDM FD�MHM�V]W\ZQR ü��
���������6áXSNL�L�FRNyá�RJURG]HQLD�R�SU]HNURMX�SURVWRN WQ\P���[��PP�PXURZDQH�]�

FHJá\�QD�áDZLH�EHWRQRZHM��RG�JyU\�]DNR F]RQH�F]DSN �EHWRQRZ ��� ��'R�PDWHULDáyZ��NWyU\FK�SURGXFHQFL�V �]RERZL ]DQL��SU]H]�ZáD FLZH�QRUP\�
������������31�L�%1��GRVWDUF]\ü�]D ZLDGF]HQLH�R�MDNR FL��DWHVW\��QDOH ��

x� SDQHOH�RJURG]HQLRZH�
x� VLDWNL�RJURG]HQLRZH��
x� OLQ\�VWDORZH��
x� GUXW�VSDZDOQLF]\��

��� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�GR�UREyW�EXGRZODQ\FK��
������������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML����������������7HFKQLF]QHM��
� �������5RERW\�]ZL ]DQH�]�]DJRVSRGDURZDQLHP�WHUHQX��PDá �DUFKLWHNWXU �L���
��������������RJURG]HQLHP�WHUHQX�PRJ �E\ü�Z\NRQ\ZDQH�U F]QLH�OXE�PHFKDQLF]QLH�����������������SU]\�X \FLX�GRZROQHJR�W\SX�VSU] WX�Z�X]JRGQLHQLX�]�,QVSHNWRUHP�1DG]RUX��

��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
���������2JyOQH�Z\PDJDQLD�GRW\F] FH�VSU] WX�SRGDQR�Z�2JyOQHM�6SHF\ILNDFML��
����������7HFKQLF]QHM��
���������0DWHULDá\�GR�SU]HGPLRWRZ\FK�UREyW�SRZLQQ\�E\ü�SU]HZR RQH���
�����������RGSRZLHGQLPL� URGNDPL�WUDQVSRUWX�� HE\�XQLNQ ü�WUZDá\FK�XV]NRG]H ��

��� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
���������2JyOQH�Z\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�SRGDQR�Z�2JyOQHM���
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qQq

�����������6SHF\ILNDFML�7HFKQLF]QHM��
���������:\NRQDQLH�UREyW�]ZL ]DQ\FK�]�RJURG]HQLHP�WHUHQX���]JRGQLH�]�SU]\M W\PL�������������]DVDGDPL�PRQWD X�SDQHOL�RJURG]HQLRZ\FK�QD�VáXSNDFK�PXURZDQ\FK�
��������=D�SRPRF �V]QXUD�Z\]QDF]\ü�OLQL �SURVW �Z]GáX �NWyUHM�Z\NRQDQ\���
����������=RVWDQLH�Z\NRS�SRG�]DSURMHNWRZDQH�RJURG]HQLH���
��������3U]HG�PRQWD HP�SU] VHá�RJURG]HQLD�QDOH \�RGF]HNDü�GR�PRPHQWX���
����������SHáQHJR�VWZDUGQLHQLD�EHWRQX�IXQGDPHQWyZ�L�PXUyZ�VáXSyZ�RJURG]HQLD������
�����������PLQ������GQL���

��� .RQWUROD��EDGDQLD�L�RGELyU�Z\UREyZ�L�UREyW�EXGRZODQ\FK��
�����������2JyOQH�Z\PDJDQLD�GRW\F] FH�NRQWUROL��EDGD �L�RGELRUX�Z\UREyZ��
�������������EXGRZODQ\FK�SRGDQR�Z�67Ä:\PDJDQLD�RJyOQH���������������%DGDQLD�PDWHULDáyZ�Z�F]DVLH�Z\NRQ\ZDQLD�UREyW��

��:V]\VWNLH�PDWHULDá\�GRVWDUF]RQH�QD��EXGRZ �]�]D ZLDGF]HQLHP�R�MDNR FL�
�DWHVWHP�� SURGXFHQWD� SRZLQQ\� E\ü� VSUDZG]RQH� Z� ]DNUHVLH� SRZLHU]FKQL�Z\UREX�L�MHJR�Z\PLDUyZ��

����&] VWRWOLZR ü�EDGD �L�RFHQD�LFK�Z\QLNyZ�SRZLQQD�E\ü�]JRGQD�]�
����]DOHFHQLDPL�WDEOLF\�SRQL HM��

&] VWRWOLZR ü� EDGD � SU]\� VSUDZG]HQLX� SRZLHU]FKQL� L� Z\PLDUyZ� Z\UREyZ�
GRVWDUF]RQ\FK�SU]H]�SURGXFHQWD�
/S�� 5RG]DM�EDGDQLD� /LF]ED�EDGD � 2SLV�EDGD � 2FHQD�Z\QLNyZ�EDGD �

�� 6SUDZG]HQLH�SRZLHU]FKQL� 3RZLHU]FKQL �]EDGDü�QLH�X]EURMRQ\P�RNLHP��'R�HZ��VSUDZG]HQLD�Já ERNR FL�ZDG�X \ü�GRVW SQ\FK�QDU] G]L��QS��OLQLDáyZ�]�F]XMQLNLHP��VXZPLDUHN��PLNURPHWUyZ��LWS���
�� 6SUDZG]HQLH�Z\PLDUyZ�

RG���GR����EDGD �]�Z\EUDQ\FK�ORVRZR�HOHPHQWyZ�Z�ND GHM�GRVWDUF]DQHM�SDUWLL�Z\UREyZ�OLF] FHM�GR������HOHPHQWyZ�

3U]HSURZDG]Lü�XQLZHUVDOQ\PL�SU]\U] GDPL�SRPLDURZ\PL�OXE�VSUDZG]LDQDPL�

:\QLNL�SRZLQQ\�E\ü�]JRGQH�]�Z\PDJDQLDPL�SXQNWX������

:� SU]\SDGNDFK� EXG] F\FK� Z WSOLZR FL� PR QD� ]OHFLü� XSUDZQLRQHM� MHGQRVWFH�
]EDGDQLH�ZáD FLZR FL�GRVWDUF]RQ\FK�Z\UREyZ�L�PDWHULDáyZ��
� ������.RQWUROD�Z�F]DVLH�Z\NRQ\ZDQLD�RJURG]HQLD��
� ��������:�F]DVLH�Z\NRQ\ZDQLD�RJURG]HQLD�QDOH \�]EDGDü��
x� ]JRGQR ü� Z\NRQDQLD� RJURG]HQLD� ]� GRNXPHQWDFM � SURMHNWRZ � � �ORNDOL]DFMD��
Z\PLDU\���

x� ]DFKRZDQLH�GRSXV]F]DOQ\FK�RGFK\áHN�Z\PLDUyZ�
x� SRSUDZQR ü�Z\NRQDQLD�IXQGDPHQWyZ��
x� SUDZLGáRZR ü�Z\NRQDQLD�FRNRáX�L�VáXSNyZ��
x� SUDZLGáRZR ü�Z\NRQDQLD�SU] VHá�SDQHORZ\FK���
x� SRSUDZQR ü�Z\NRQDQLD�EUDP��
x� SRSUDZQR ü�Z\NRQDQLD�IXUWHN��
� ������:�SU]\SDGNX�Z\NRQDQLD�VSDZDQ\FK�]á F]�HOHPHQWyZ��RJURG]HQLD��
������������������SU]HG�RJO G]LQDPL��VSRLQ �L�SU]\OHJDM FH�GR�QLHM�HOHPHQW\�á F]RQH��RG����������������������GR����PP�]�ND GHM�VWURQ\��QDOH \�GRNáDGQLH�RF]\ FLü�]� X OD���
�������������������]JRU]HOLQ\��RGSU\VNyZ��UG]\��IDUE�L�LQQ\FK�]DQLHF]\V]F]H �XWUXGQLDM F\FK��
�������������������SURZDG]HQLH�REVHUZDFML�L�SRPLDUyZ��RJO G]LQ\�]á F]\�QDOH \��
�������������������SU]HSURZDG]Lü�ZL]XDOQLH�]�HZHQWXDOQ\P�X \FLHP�OXS\�R�SRZL NV]HQLX��
�������������������RG���GR���UD]\��GR�SRPLDUyZ�VSRLQ�SRZLQQ\�E\ü�VWRVRZDQH�Z]RUQLNL���
�������������������SU]\PLDU\�RUD]�XQLZHUVDOQH�VSRLQRPLHU]H��
� ����������:�SU]\SDGNDFK�Z WSOLZ\FK�PR QD�]OHFLü�XSUDZQLRQHM�MHGQRVWFH����������������������]EDGDQLH�Z\WU]\PDáR FL�]P F]HQLRZHM�VSRLQ��]JRGQLH�]�31�0��������
�������������������=á F]D�R�ZDGDFK�ZL NV]\FK�QL �GRSXV]F]DOQH�SRZLQQ\�E\ü���
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q r

�������������������QDSUDZLRQH�SRZWyUQ\P�VSDZDQLHP��
����������������=DVDG\�SRVW SRZDQLD�]�ZDGOLZLH�Z\NRQDQ\PL�HOHPHQWDPL�UREyW����������� :V]\VWNLH�PDWHULDá\�QLH�VSHáQLDM FH�Z\PDJD �XVWDORQ\FK�Z�
�������������������RGSRZLHGQLFK�SXQNWDFK�VSHF\ILNDFML�]RVWDQ �SU]H]�,QVSHNWRUD��
�������������������RGU]XFRQH��:V]\VWNLH�HOHPHQW\�OXE�RGFLQNL�RJURG]HQLD��NWyUH�
�������������������Z\ND]XM �RGVW SVWZD�RG�SRVWDQRZLH �VSHF\ILNDFML�]RVWDQ �UR]HEUDQH�L��
�������������������SRQRZQLH�Z\NRQDQH�QD�NRV]W�:\NRQDZF\��

��� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
������2JyOQH�]DVDG\�GRNRQ\ZDQLD�REPLDUyZ�UREyW�SRGDQR�Z�2JyOQHM�

6SHF\ILNDFML�7HFKQLF]QHM��
������3RGVWDZ �GRNRQ\ZDQLD�REPLDUyZ�RNUH ODM F �]DNUHV�SUDF�Z\NRQ\ZDQ\FK�Z�UDPDFK�SRV]F]HJyOQ\FK�SR]\FML�MHVW�]Dá F]RQ\�GR�

GRNXPHQWDFML�SU]HWDUJRZHM�SU]HGPLDU�UREyW��
�������� -HGQRVWNDPL�REPLDURZ\PL�V �P�LQ���

x� P n ��PXU\�L�IXQGDPHQW\��
x� P�±�RJURG]HQLH�SDQHORZH�]�VLDWNL�]JU]HZDQHM�RF\QNRZDQHM��

SRZOHNDQHM�39&�
x� NSO��±�EUDP\�VWDORZH�
x� P m �IXUWNL�VWDORZH�SU WRZH�

��� 2GELyU�UREyW�EXGRZODQ\FK��
�� �����2JyOQH�Z\PDJDQLD�GRW\F] FH�RGELRUX�UREyW�EXGRZODQ\FK�SRGDQR�Z��
�����������������67Ä:\PDJDQLD�RJyOQH�������������������2GELyU�UREyW�
�����������������5RERW\�X]QDMH�VL �]D�Z\NRQDQH�]JRGQLH�]�GRNXPHQWDFM �SURMHNWRZ ���
�����������������667�L�Z\PDJDQLDPL�,QVSHNWRUD��MH HOL�ZV]\VWNLH�SRPLDU\�L�EDGDQLD�]�������������������]DFKRZDQLHP�WROHUDQFML�ZHGáXJ�SNW�����GDá\�Z\QLNL�SR]\W\ZQH��
����������������2GELyU�IXQGDPHQWyZ�RJURG]HQLD��
������ ������RGELyU�IXQGDPHQWyZ��

����SROHJD�QD�SUDZLGáRZR FL�LFK�XV\WXRZDQLD�Z�SODQLH�RUD]�SR]LRPX��
�����������������������SRVDGRZLHQLD�]JRGQLH�]�SURMHNWHP��SRQL HM�JUDQLF\�SU]HPDU]DQLD��

� ����VSUDZG]HQLH�SUDZLGáRZR FL�Z\NRQDQLD�UREyW�EHWRQRZ\FK��MDNR ü�
��������������EHWRQX��NODVD��DWHVW�Z\WU]\PDáR FLRZ\����

� � ����RGELyU�W\FK�UREyW�ZLQLHQ�VL �RGE\ZDü�VXNFHV\ZQLH�Z�PLDU �LFK��
�����������������������XNR F]HQLD����:\QLNL�RGELRUyZ�SRZLQQ\�E\ü�]DSLVDQH�Z�SURWRNRáDFK��
�����������������������UREyW�]DQLNDM F\FK�L�G]LHQQLNX�EXGRZ\�������������������RGELyU�RJURG]HQLD��
� �������������SROHJD�QD�VSUDZG]HQLX�SUDZLGáRZR FL�XV\WXRZDQLD�RJURG]HQLD�ZUD]��
�����������������������IXUWNDPL�L�EUDPDPL�Z�SODQLH�
� �������������VSUDZG]HQLH�SUDZLGáRZR FL�Z\NRQDQLD�UREyW�PRQWD RZ\FK�SU] VHá�L��
�����������������������VáXSNyZ��SLRQRZR ü��SURVWROLQLRZR ü��ZáD FLZ\�QDFL J��
� ���������VSUDZG]HQLH�MDNR FL�X \W\FK�PDWHULDáyZ�Z�P\ O�DUW����RERZL ]XM FHJR����������������������3UDZD�EXGRZODQHJR��
���������������7ROHUDQFMH�Z\PLDURZH�IXQGDPHQWyZ��

� ��2GFK\OHQLD�Z�SR]LRPDFK�VSRGX�NRQVWUXNFML�IXQGDPHQWRZ\FK�QLH������������SRZLQQ\�E\ü�ZL NV]H�QL ���FP��
� ��2GFK\OHQLD�Z�SR]LRPDFK�ZLHU]FKX�NRQVWUXNFML�IXQGDPHQWRZ\FK�QLH��
����������SRZLQQ\�E\ü�ZL NV]H�QL ���FP��

��� 5R]OLF]HQLH�UREyW��
������������������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��

����'RNXPHQW\�RGQLHVLHQLD��
�����������������6,:=�GOD�]DGDQLD�Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN��
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q s

�����������������8PRZD�R�URERW\�EXGRZODQH��QD�SRZ\ V]H�]DGDQLH�]DZDUWD�SRPL G]\�
��������������������=DPDZLDM F\P�D�:\NRQDZF �ZUD]�]�KDUPRQRJUDPHP�UREyW�����������6]F]HJyá\�WHFKQLF]QH��GHWDOH�RUD]�LOR FL�UREyW�]ZL ]DQ\FK�]��
��������������������RJURG]HQLHP�WHUHQX�]DZDUWH�V �Z��

x� V]F]HJyáRZ\FK�SU]HGPLDUDFK�UREyW���
x� U\VXQNDFK��
x� RSLVLH�WHFKQLF]Q\P�DUFKLWHNWRQLF]Q\P��
x� RSLVLH�WHFKQLF]Q\P�NRQVWUXNF\MQ\P�SURMHNWX�EXGRZODQHJR�L������

Z\NRQDZF]HJR�SQ����
�����������������������Ä'RNR F]HQLH�EXGRZ\�SU]HGV]NROD�Z�P��/ZyZHN������������1RUP\�L�SU]HSLV\�]ZL ]DQH��

x� 31�+������2FKURQD���SU]HG���NRUR]M ����3RPLDU���JUXER FL���SRZáRN���PHWDORZ\FK�PHWRGDPL�QLHQLV]F] F\PL�
x� 31�+������2FKURQD���SU]HG���NRUR]M ����.ODV\ILNDFMD��L��RNUH OHQLH��DJUHV\ZQR FL�NRUR]\MQHM� URGRZLVN�
x� 31�+�������6WDO�QLVNRVWRSRZD�R�SRGZ\ V]RQHM�Z\WU]\PDáR FL��*DWXQNL�
x� 31�+�������6WDO�QLHVWRSRZD�GR�XWZDUG]DQLD�SRZLHU]FKQLRZHJR�L��XOHSV]DQLD�FLHSOQHJR��*DWXQNL�
x� 31�+�������6WDO�QLHVWRSRZD�NRQVWUXNF\MQD�RJyOQHJR�SU]H]QDF]HQLD��*DWXQNL�
x� 31�+����������6WDO�RNUH ORQHJR�]DVWRVRZDQLD��6WDO�QD�UXU\��*DWXQNL�
x� 31�+����������6WDO�VWRSRZD�NRQVWUXNF\MQD��6WDO�GR�QDZ JODQLD��*DWXQNL�
x� 31�+�������6WDO��.V]WDáWRZQLNL�ZDOFRZDQH�QD�JRU FR�
x� 31�+�������2FKURQD�SU]HG�NRUR]M ��3U]\JRWRZDQLH�SRZLHU]FKQL�VWDOL��VWDOLZD�L� HOLZD�GR�PDORZDQLD��2JyOQH�Z\W\F]QH�
x� 31�+�������2FKURQD�SU]HG�NRUR]MD��0DORZDQLH�NRQVWUXNFML�VWDORZ\FK��2JyOQH�Z\W\F]QH��
x� 31�0�������6SDZDOQLFWZR��=á F]D�VSDZDQH�Z�NRQVWUXNFMDFK�VSDZDQ\FK��3RG]LDá�L�Z\PDJDQLD��
x� 31�0�������6SDZDOQLFWZR��'UXW\�OLWH�GR�VSDZDQLD�L�QDSDZDQLD�VWDOL�
x� 31�0�������6SDZDOQLFWZR��:DGOLZR ü��]á F]\��VSDZDQ\FK��2]QDF]DQLH�����
NODV\�ZDGOLZR FL�QD�SRGVWDZLH�RJO G]LQ�]HZQ WU]Q\FK��

x� 31�0�������'UXW\�RNU JáH�]H�VWDOL�QLVNRZ JORZHM�RJyOQHJR�
SU]H]QDF]HQLD�������������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��

�
8:$*,�.2 &2:(�
����6]F]HJyá\��GHWDOH�RUD]�LOR FL�SRV]F]HJyOQ\FK�UREyW�]DZDUWH�V �Z�V]F]HJyáRZ\FK�SU]HGPLDUDFK�UREyW��U\VXQNDFK�L�RSLVLH�WHFKQLF]Q\P�DUFKLWHNWRQLF]Q\P�RUD]�NRQVWUXNF\MQ\P�SURMHNWX�EXGRZODQHJR�SQ�����'2.2 &=(1,(�%8'2:<�35=('6=.2/$�Z�PLHMVFRZR FL�/:Ï:(.��RUD]��352-(.7�=$*2632'$52:$1,$�7(5(18��
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