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����2SLV�RJyOQ\�SU]HGPLRWX�]DPyZLHQLD

������&KDUDNWHU\VW\F]QH�SDUDPHWU\�RNUHĞODMąFH�ZLHONRĞü�RELHNWX�L�]DNUHV

UREyW�EXGRZODQ\FK�GOD�SRV]F]HJyOQ\FK�HOHPHQWyZ�RSUDFRZDQLD

���������6WDQ�LVWQLHMąF\

���������=DNUHV�Z\NRQ\ZDQ\FK�F]\QQRĞFL�

�������$NWXDOQH�XZDUXQNRZDQLD�Z\NRQDQLD�SU]HGPLRWX�]DPyZLHQLD�

�������2JyOQH�ZáDĞFLZRĞFL�IXQNFMRQDOQR�XĪ\WNRZH

�������6]F]HJyáRZH�ZáDĞFLZRĞFL�IXQNFMRQDOQR�XĪ\WNRZH

���������3RZLHU]FKQLH�XĪ\WNRZH�SRV]F]HJyOQ\FK�SRPLHV]F]HĔ�REMĊW\FK�

3URJUDPHP�)XQNF\MQR�8Ī\WNRZ\P�ZUD]�]�RNUHĞOHQLHP�LFK�IXQNFML�L�

RNUHĞOHQLHP�LQQ\FK�Z\PDJDĔ

���������(WDS\�UHDOL]DFML�SURMHNWX

�����:\PDJDQLD�]DPDZLDMąFHJR�Z�VWRVXQNX�GR�SU]HGPLRWX�
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������:\PDJDQLD�GRW\F]ąFH�LQVWDODFML

���&]ĊĞü�LQIRUPDF\MQD�SURJUDPX�IXQNFMRQDOQR�XĪ\WNRZHJR
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���&]ĊĞü�RSLVRZD

��� 2SLV�RJyOQ\�SU]HGPLRWX�]DPyZLHQLD

3U]HGPLRWHP� ]DPyZLHQLD� MHVW� ]DGDQLH� LQZHVW\F\MQH� SROHJDMąFH� QD�
]LQZHQWDU\]RZDQLX� LVWQLHMąFHJR� XNáDGX� ZHQW\ODF\MQHJR� QDZLHZQR�
Z\ZLHZQHJR� REVáXJXMąFHJR� F]ĊĞü� V]DWQLRZą� Z\NRQDQLH� SURMHNWX�
PRGHUQL]DFML� LQVWDODFML�ZHQW\ODFML�ZUD] ]� LQVWDODFMDPL� SU]\QDOHĪQ\PL�RUD]�
SUDF EXGRZODQ\FK L� LQVWDODF\MQ\FK� ]ZLą]DQ\FK ]� PRGHUQL]DFMD� LQVWDODFML�
ZHQW\ODF\MQHM�REVáXJXMąFHM�F]ĊĞü�V]DWQLRZą�3DUNX�:RGQHJR�Z�7DUQRZVNLFK�
*yUDFK� SU]\� XO�� 2EZRGQLFD� �� :� UDPDFK� ]DGDQLD� NRQLHF]QD� EĊG]LH�
PRG\ILNDFMD� F]ĊĞFL� HOHNWU\F]QHM�� ]DVLODQLD Z� FLHSáR� WHFKQRORJLF]QH��
QLH]EĊGQH�SUDFH�EXGRZODQH�

3U]HGPLRW� ]DPyZLHQLD� REHMPXMH� QDVWĊSXMąF\� ]DNUHV� SUDF�� QD� SRGVWDZLH�
3URJUDPX )XQNFMRQDOQR� ± 8Ī\WNRZHJR�� ]ZDQHJR� GDOHM� 3)8� Z� ]DNUHVLH
SRGDQ\P�SRQLĪHM�

D��SUDFH�SURMHNWRZH�
� Z\NRQDQLH�LQZHQWDU\]DFML�LQVWDODFML
� Z\NRQDQLH�SURMHNWX�NRQFHSF\MQHJR�GOD�HWDSyZ�RG���RUD]��
� Z\NRQDQLH�]HVWDZLHQLD�PDWHULDáyZ�L�XU]ąG]HĔ
� Z\NRQDQLH�SURMHNWX�Z\NRQDZF]HJR�ZUD]�]�Z\W\F]Q\PL�%,2=

E�� URERW\� EXGRZODQR� ± LQVWDODF\MQH�� NRPSOHNVRZH� Z\NRQDQLH� UREyW�
EXGRZODQR� �LQVWDODF\MQ\FK�PRGHUQL]DFML� LQVWDODFML�ZHQW\ODFML� REVáXJXMąFHM
F]ĊĞü�V]DWQLRZą 3DUNX�:RGQHJR�ZUD]�]�Z\PLDQą�]HVSRáX�ZHQW\ODF\MQHJR�
QDZLHZQR�Z\ZLHZQHJR�� SRGáąF]HQLH� GR� HQHUJLL� HOHNWU\F]QHM� L� FLHSáD�
WHFKQRORJLF]QHJR

������&KDUDNWHU\VW\F]QH�SDUDPHWU\�RNUHĞODMąFH�]DNUHV�UREyW

��������6WDQ�LVWQLHMąF\
:HQW\ODFMD� F]ĊĞü� V]DWQLRZHM� RELHNWX� UHDOL]RZDQD� MHVW� SU]H]� LQVWDODFMĊ�
ZHQW\ODFML�PHFKDQLF]QHM QDZLHZQR�Z\ZLHZQHM��5R]SURZDG]HQLH� LQVWDODFML�
SRQDG�VXILWHP�SRGZLHV]DQ\P��'R�UR]SURZDG]HQLD�LQVWDODFML�Z\NRU]\VWDQR�
SU]HZRG\� L� NV]WDáW�ZHQW\ODF\MQH� ]� EODFK\� VWDORZHM� RF\QNRZDQHM��1DZLHZ
L� Z\ZLHZ� ]� SRPLHV]F]HĔ� UHDOL]RZDQ\� SU]H]� DQHPRVWDW\� QDZLHZQH
L�Z\ZLHZQH�]H�VNU]\QNDPL�UR]SUĊĪQ\PL��3RáąF]HQLH�LQVWDODFML�]H�VNU]\QNDPL�
SRSU]H]� SU]HZRG\� HODVW\F]QH� W\SX� IOH[�� :� F]ĊĞFL� V]DWQLRZHM� SU]HZRG\�
QLHL]RORZDQH�
=HVSyá� QDZLHZQR�Z\ZLHZQ\� REVáXJXMąF\� WĊ� F]ĊĞü� RELHNWX� ]ORNDOL]RZDQR
Z� SRGEDVHQLX�� 8U]ąG]HQLH� SR]EDZLRQH� VSUDZQHJR� XNáDGX� NRQWUROQR�
VWHUXMąFHJR�� 8U]ąG]HQLH� Z\HNVSORDWRZDQH�� XNáDG� RG]\VNX� FLHSáD�
QLHVSUDZQ\�

���������=DNUHV�Z\NRQ\ZDQ\FK�F]\QQRĞFL�



=DNUHV�SU]HZLG]LDQ\FK�GR�Z\NRQDQLD�SUDF�REHMPXMH�
:\NRQDQLH�SUDF�SURMHNWRZ\FK
� Z\NRQDQLH�LQZHQWDU\]DFML�LQVWDODFML�
� Z\NRQDQLH� GRNXPHQWDFML� SURMHNWRZHM� EUDQĪRZHM� �ZHQW\ODF\MQHM��
HOHNWU\F]QHM�] DXWRPDW\Ną� FLHSáD�WHFKQRORJLF]QHJR� ZUD]�]�X]JRGQLHQLDPL��
NWyUH� Vą�Z\PDJDQH� XVWDZą� 3UDZR %XGRZODQH�� ]� X]\VNDQLHP� Z� LPLHQLX�
]DPDZLDMąFHJR� ZV]HONLFK� RGSRZLHGQLFK� GHF\]ML DGPLQLVWUDF\MQ\FK�
QLH]EĊGQ\FK� GR� UHDOL]DFML� ]DGDQLD�� QD� SRGVWDZLH� GRNXPHQWDFML
]DWZLHUG]RQHM�SU]H]�=DPDZLDMąFHJR��D�GRW\F]ąFHM�PRGHUQL]DFML ZHQW\ODFML�
SRPLHV]F]HĔ ]�]DFKRZDQLHP�Z\PRJyZ�

x XVWDZ\�]�GQLD���OLSFD������U��� 3UDZR�EXGRZODQH��']��8��]������U��
1U������SR]�������] SyĨQ��]P����

x 5R]SRU]ąG]HQLD�0LQLVWUD�,QIUDVWUXNWXU\�]�GQ����ZU]HĞQLD�����U��Z�
VSUDZLH V]F]HJyáRZHJR�]DNUHVX L�IRUP�GRNXPHQWDFML�SURMHNWRZHM��
VSHF\ILNDFML�WHFKQLF]QHM Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK�
RUD]�SURJUDPX�IXQNFMRQDOQR�± XĪ\WNRZHJR �']��8��1U������SR]��
�����]�SyĨQ��]P��

x 5R]SRU]ąG]HQLD�0LQLVWUD�7UDQVSRUWX� %XGRZQLFWZD�L�*RVSRGDUNL�
0RUVNLHM�]�GQLD����NZLHWQLD�����U��Z�VSUDZLH V]F]HJyáRZHJR�
]DNUHVX�L�IRUP\�SURMHNWX�EXGRZODQHJR��']��8�����������

x 5R]SRU]ąG]HQLD�0LQLVWUD�7UDQVSRUWX��%XGRZQLFWZD�L�*RVSRGDUNL�
0RUVNLHM�]�GQLD��� F]HUZFD������U��]PLHQLDMąFH�UR]SRU]ąG]HQLH�Z�
VSUDZLH�V]F]HJyáRZHJR�]DNUHVX�L�IRUP\ SURMHNWX�EXGRZODQHJR��']��
8��]�GQLD���OLSFD������U��

� Z\NRQDQLH� SURMHNWyZ Z\NRQDZF]\FK� ZUD]� ]H� V]F]HJyáRZ\PL� RSLVDPL�
3URMHNW�QDOHĪ\�GRVWRVRZDü�GR�QRZHM�DUDQĪDFML�SRPLHV]F]HĔ��NWyUD�
UHDOL]RZDQD� ZHGáXJ� RGUĊEQHJR� RSUDFRZDQLD� =DVWRVRZDQH�
XU]ąG]HQLD� L� LFK�Z\SRVDĪHQLH��Z� V]F]HJyOQRĞFL� DXWRPDW\ND��PXVL�
XZ]JOĊGQLü�XQLILNDFMĊ�XU]ąG]HĔ�]DEXGRZDQ\FK�Z�3DUNX�:RGQ\P�
� Z\NRQDQLH� V]F]HJyáRZHJR KDUPRQRJUDPX UREyW� EXGRZODQ\FK
]� XZ]JOĊGQLHQLHP� Z\PDJDQHJR� SU]H]� =DPDZLDMąFHJR� HWDSRZDQLD� UREyW
�URERW\� LQVWDODF\MQH� L� URERW\� ]ZLą]DQH� ]� VXILWDPL� SRGZLHV]DQ\PL��
UHDOL]RZDQ\PL�Z�NROHMQ\P�HWDSLH�PRGHUQL]DFML F]ĊĞFL�V]DWQLRZHM�
� ]DSHZQLHQLH QDG]RUX DXWRUVNLHJR QDG�URERWDPL�EXGRZODQ\PL
� SU]\JRWRZDQLH GRNXPHQWyZ ]ZLą]DQ\FK ]� RGGDQLHP� GR� XĪ\WNRZDQLD�
Z\NRQDQ\FK LQVWDODFML

:\NRQDQLH�UREyW�]ZLą]DQ\FK�]�PRQWDĪHP�LQVWDODFML�L�XU]ąG]HĔ�
ZHQW\ODFML
� Z\NRQDQLH�ZV]HONLFK�SUDF�LQVWDODF\MQ\FK�RUD]�EXGRZODQ\FK�QD�SRGVWDZLH�
RSUDFRZDQHM�L ]DWZLHUG]RQHM�GRNXPHQWDFML�
� QDOHĪ\� Z\NRQDü� V]F]HJyáRZ\� KDUPRQRJUDP� UREyW� EXGRZODQ\FK
]� XZ]JOĊGQLHQLHP� Z\PDJDQHJR� SU]H]� =DPDZLDMąFHJR� HWDSRZDQLD� UREyW
�URERW\� LQVWDODF\MQH� L� URERW\� ]ZLą]DQH� ]� VXILWDPL� SRGZLHV]DQ\PL��
UHDOL]RZDQ\PL�Z�NROHMQ\P�HWDSLH�PRGHUQL]DFML�
� QDOHĪ\�]DSHZQLü�QDG]yU�DXWRUVNL�QDG�URERWDPL�EXGRZODQ\PL



� QDOHĪ\�Z\NRQDü�HWDSDPL�URERW\�EXGRZODQH�Z�]DDNFHSWRZDQ\P�XSU]HGQLR�
KDUPRQRJUDPLH QD� SRGVWDZLH� VSRU]ąG]RQ\FK� SURMHNWyZ�� VSHF\ILNDFML�
WHFKQLF]Q\FK�Z\NRQDQLD�L�RGELRUX�UREyW
� QDOHĪ\�SU]HSURZDG]Lü�Z\PDJDQH�SUyE\�L�EDGDQLD�MHGQRVWNRZH�HOHPHQWyZ�
EXGRZODQ\FK�L LQIUDVWUXNWXU\
� SU]HZLGXMH� VLĊ� NROHMQ\� HWDS� PRGHUQL]DFML� QLH REMĊW\� QLQLHMV]\P�
SRVWĊSRZDQLHP��(WDS�WHQ��NWyUHJR�UHDOL]DFMĊ�SU]HZLGXMH�VLĊ�Z�OXW\P������
U�� EĊG]LH�REHMPRZDá�URERW\�EXGRZODQH�Z�F]ĊĞFL�V]DWQLRZHM� :\PDJD�VLĊ��
E\� Z\NRQDQH� URERW\� ]DEH]SLHF]\ü� SU]HG� ]DEUXG]HQLHP� Z\QLNDMąF\P� ]�
Z\NRQ\ZDQLD�UREyW�EXGRZODQ\FK�RUD]�E\�:\NRQDZFD�XF]HVWQLF]\á�Z�WUDNFLH�
SURZDG]HQLD�UREyW�UR]ELyUNRZ\FK�L�Z\NRĔF]HQLRZ\FK�VWDQRZLąF\FK�]DNUHV�
NROHMQHJR�HWDSX�PRGHUQL]DFML�
� QDOHĪ\�ZV]HONLH�LQJHUHQFMH�Z�LVWQLHMąF\�RELHNW�X]JDGQLDü�]�=DPDZLDMąF\P
� QDOHĪ\�]JáRVLü�RUD]�RGHEUDü�URERW\�]DQLNRZH��XOHJDMąFH�]DNU\FLX L�NRĔFRZH
� QDOHĪ\� SU]\JRWRZDü� GRNXPHQW\� ]ZLą]DQH� ]� RGGDQLHP� GR� XĪ\WNRZDQLD�
Z\EXGRZDQ\FK ,QVWDODFML

8ZDJL�
6]F]HJyáRZ\� ]DNUHV� F]\QQRĞFL� L� RSUDFRZDĔ� QLH]EĊGQ\FK� GR� Z\NRQDQLD�
SU]HGPLRWX ]DPyZLHQLD� ]RVWDQLH� RNUHĞORQ\� Z� VSHF\ILNDFML� Z\NRQDQLD� L�
RGELRUX�UREyW� 3U]HGPLRWRZH ]DPyZLHQLH PXVL�XZ]JOĊGQLDü�
� URERW\� Z� REUĊELH� SRPLHV]F]HĔ� V]DWQL� Z� W\P� ]DEH]SLHF]HQLH� LQVWDODFML�
SU]HG�]DEUXG]HQLHP�Z\QLNDMąF\P�]�Z\NRQ\ZDQLD�UREyW�EXGRZODQ\FK
� URERW\� Z� REUĊELH� SRGEDVHQLD� ]� XZ]JOĊGQLHQLHP� QLH]EĊGQ\FK� UREyW�
HOHNWU\F]Q\FK��EXGRZDQ\FK�L ]ZLą]DQ\FK�]�FLHSáHP�WHFKQRORJLF]Q\P�
6]F]HJyáRZ\�SURMHNW NRQFHSF\MQ\�SRZLQLHQ�E\ü�Z\NRQDQ\�MDNR�RSUDFRZDQLH�
SRSU]HG]DMąFH SURMHNW�Z\NRQDZF]\��.RQFHSFMD�ZLQQD�E\ü�]DDNFHSWRZDQD�
SU]H]� =DPDZLDMąFHJR� MDNR RVWDWHF]QD� SU]HG� SU]\VWąSLHQLHP� GR� SUDF�
SURMHNWRZ\FK�
:\PDJDQH�RSUDFRZDQLD�SURMHNWRZH�SRZLQQ\�SR]ZROLü�QD�GRNRQDQLH�SHáQHM�
Z\FHQ\��MDN�L UHDOL]DFMĊ�ZV]\VWNLFK�RNUHĞORQ\FK�L�RPyZLRQ\FK�Z�SURJUDPLH�
IXQNFMRQDOQR� ± XĪ\WNRZ\P ]DNUHVyZ� UREyW�� QLH]EĊGQ\FK� GOD� RVLąJQLĊFLD�
RF]HNLZDQHJR� HIHNWX� WHFKQLF]QHJR�� D� WDNĪH� QD RGGDQLH� LQVWDODFML� GR�
XĪ\WNRZDQLD�

�������$NWXDOQH�XZDUXQNRZDQLD�Z\NRQDQLD�SU]HGPLRWX�
]DPyZLHQLD

6WDQ�LVWQLHMąF\�RPyZLRQR�Z�SXQNFLH���������
,QVWDODFMD�REVáXJXMH�SRPLHV]F]HQLD�V]DWQL�
=HVSyá�QDZLHZQR�Z\ZLHZQ\�]ORNDOL]RZDQ\�MHVW�Z�SRGEDVHQLX�

�������2JyOQH�ZáDĞFLZRĞFL�IXQNFMRQDOQR�XĪ\WNRZH

3RG�Z]JOĊGHP�IXQNFMRQDOQ\P�L�XĪ\WNRZ\P�SU]H]QDF]HQLH�SRPLHV]F]HĔ�QLH�
]PLHQL�VLĊ�



�������6]F]HJyáRZH�ZáDĞFLZRĞFL�IXQNFMRQDOQR�XĪ\WNRZH

�������� 3RZLHU]FKQLH�XĪ\WNRZH�SRV]F]HJyOQ\FK�SRPLHV]F]HĔ�
REMĊW\FK�3URJUDPHP�)XQNF\MQR�8Ī\WNRZ\P�ZUD]�]�RNUHĞOHQLHP�
LFK�IXQNFML�L�RNUHĞOHQLHP�LQQ\FK�Z\PDJDĔ
2EMĊWH�RSUDFRZDQLHP�LQVWDODFMH�QLH�ZSá\ZDMą�QD�]PLDQĊ�SRG�Z]JOĊGHP�
IXQNFMRQDOQ\P�L XĪ\WNRZ\P�SRPLHV]F]HĔ�

���������(WDS\ UHDOL]DFML�SURMHNWX
3RQLĪHM� SU]HGVWDZLRQR� HWDSRZH� SRGHMĞFLH� GR� UHDOL]DFML� SURMHNWX�� NWyUH�
SR]ZDOD�VWRSQLRZR RVLąJQąü�]DáRĪRQH�FHOH��.DĪG\�HWDS�]DZLHUD�VSLV�SUDF�
NRQLHF]Q\FK�GR�Z\NRQDQLD�Z�GDQ\P HWDSLH�

352(-(.72:$1,( � ]�XZ]JOĊGQLHQLHP�PRĪOLZRĞFL HWDSRZDQLD�UHDOL]DFML
UREyW
D��:\NRQDQLH�QLH]EĊGQ\FK�LQZHQWDU\]DFML
E��3U]\JRWRZDQLH NRQFHSFML�L�X]JRGQLHQLH�MHM�]�=DPDZLDMąF\P
F��3U]\JRWRZDQLH�SURMHNWyZ�EUDQĪRZ\FK�Z\NRQDZF]\FK��SURMHNW\�LQVWDODFML�
ZHQW\ODF\MQHM��HOHNWU\F]QHM L�FLHSáD�WHFKQRORJLF]QHJR��
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320,(6=&=(1,$�6=$71, � QLH]EĊGQH�SUDFH�LQVWDODF\MQH�GOD�V\VWHPX�
ZHQW\ODFML

D� GHPRQWDĪ�HOHPHQWyZ�QDZLHZQR�Z\ZLHZQ\FK
E� GHPRQWDĪ�SU]HZRGyZ�HODVW\F]Q\FK
F� GHPRQWDĪ�F]ĊĞFL�SU]HZRGyZ�LQVWDODFML�ZHQW\ODFML�
G� GRVWDZD� L� PRQWDĪ� NV]WDáWHN� L� SU]HZRGyZ� ZHQW\ODF\MQ\FK� ZUD]

]�HOHPHQWDPL� UHJXODF\MQ\PL�GRVWRVRZXMąF\FK� LQVWDODFMĊ�GR�QRZ\FK�
HOHPHQWyZ�QDZLHZQR�Z\ZLHZQ\FK

H� GRVWDZD� L�PRQWDĪ� L]RODFML� WHUPLF]QHM� QD� SU]HZRGDFK� L� NV]WDáWNDFK�
ZHQW\ODF\MQ\FK�

I� GRVWDZD�L�]DEXGRZD�L]RORZDQ\FK�SU]HZRGyZ�HODVW\F]Q\FK
J� RVWDZD� L� PRQWDĪ� L]RORZDQ\FK� VNU]\QHN� UR]SUĊĪQ\FK� ZUD]

]�SU]HSXVWQLFDPL
K� GRVWDZD�L�]DEXGRZD�HOHPHQWyZ�QDZLHZQR�Z\ZLHZQ\FK��

=DVWRVRZDQH�HOHPHQW\�QDZLHZQR�Z\ZLHZQH�PXV]ą�E\ü�Z\NRQDQH�]�
PDWHULDáyZ�FKDUDNWHU\]XMąF\FK�VLĊ�RGSRZLHGQLą�RGSRUQRĞFLą�
FKHPLF]Qą��Z\PLDU�HOHPHQWyZ�QDZLHZQR�Z\ZLHZQ\FK�Z\SHáQLDMąF\�
Z�SHáQL�PRGXá�VXILWX����[����PP��(OHPHQW\�PDORZDQH�SURV]NRZH��
NRORU�GRVWRVRZDQ\�GR�ZVND]DQ\FK�Z�SURMHNFLH�PRGHUQL]DFML�VXILWyZ

L� Z\NRQDQLH�SUyE�V]F]HOQRĞFL�LQVWDODFML�L�XUXFKRPLHQLD�V\VWHPyZ
M� Z\NRQDQLH�UHJXODFML�XNáDGX
N� Z\NRQDQLH�]DEH]SLHF]HQLD�LQVWDODFML�QD�F]DV�SURZDG]HQLD�UREyW�

EXGRZODQ\FK�]ZLą]DQ\FK�]�PRGHUQL]DFMD�F]ĊĞFL�V]DWQLRZHM
O� XW\OL]DFMD�]GHPRQWRZDQ\FK�PDWHULDáyZ
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D� GHPRQWDĪ�L]RODFML�WHUPLF]QHM
E� GHPRQWDĪ�SU]HZRGyZ�ZHQW\ODF\MQ\FK
F� GHPRQWDĪ�LQVWDODFML�DXWRPDW\NL� VWHURZDQLD L�]DVLODQLD�HOHNWU\F]QHJR
G� GHPRQWDĪ�LQVWDODFML�FLHSáD�WHFKQRORJLF]QHJR
H� GHPRQWDĪ�]HVSRáX�QDZLHZQR�Z\ZLHZQHJR
I� GRVWDZD�L�SU]\JRWRZDQLH�NRQVWUXNFML�GR�]DEXGRZ\�XU]ąG]HQLD
J� GRVWDZD�L�PRQWDĪ�]HVSRáX�QDZLHZQR�Z\ZLHZQHJR
K� GRVWDZD�L�]DEXGRZD�LQVWDODFML�RGSURZDG]HQLD�VNURSOLQ
L� GRVWDZD�L�PRQWDĪ�SU]HZRGyZ�L�NV]WDáWHN�ZHQW\ODF\MQ\FK
M� GRVWDZD�L�PRQWDĪ�L]RODFML�WHUPLF]QHM
N� GRVWDZD� L� PRQWDĪ� LQVWDODFML� FLHSáD� WHFKQRORJLF]QHJR� ZUD]

]�HOHPHQWDPL�UHJXODF\MQ\PL
O� GRVWDZD�L�PRQWDĪ�L]RODFML�WHUPLF]QHM�LQVWDODFML�FLHSáD�WHFKQRORJLF]QHJR
P�GRVWDZD� L� PRQWDĪ� XNáDGX� DXWRPDW\NL� L� VWHURZDQLD�� UR]G]LHOQLF\�

HOHNWU\F]QHM�� ZUD]� ]� RNDEORZDQLHP�� GRSURZDG]HQLHP� ]DVLODQLD�
HOHNWU\F]QHJR�GR�UR]G]LHOQLF\�HOHNWU\F]QHM�L�RGELRUQLNyZ��SRGáąF]HQLD�
HOHNWU\F]QH�HOHPHQWyZ�L�XU]ąG]HĔ

Q� Z\NRQDQLH�SRPLDUyZ�HOHNWU\F]Q\FK�
R� Z\NRQDQLH�UR]UXFKX�XNáDGX�
S� Z\NRQDQLH�SRPLDUyZ�L�UHJXODFML
T� XW\OL]DFMD�]GHPRQWRZDQ\FK�L]RODFML�WHUPLF]Q\FK�
U� XW\OL]DFMD�SR]RVWDá\FK ]GHPRQWRZDQ\FK�PDWHULDáyZ�L XU]ąG]HĔ

�����:\PDJDQLD�=DPDZLDMąFHJR�Z�VWRVXQNX�GR�SU]HGPLRWX
=DPyZLHQLD

������3UDFH�3URMHNWRZH

:\PDJDQLD�RNUHĞORQR�Z�67:L25

�������:\PDJDQLD�GRW\F]ąFH�LQVWDODFML

3U]\� SURMHNWRZDQLX� LQVWDODFML� L� GRERU]H� XU]ąG]HQLD� QDOHĪ\� XZ]JOĊGQLü�
]DáRĪHQLD SRGDQH�SRQLĪHM��=DVWRVRZDQH�XU]ąG]HQLD�L�LFK�Z\SRVDĪHQLH��
Z�V]F]HJyOQRĞFL�DXWRPDW\ND��PXVL�XZ]JOĊGQLü�XQLILNDFMĊ�XU]ąG]HĔ�
]DEXGRZDQ\FK�Z�3DUNX�:RGQ\P�

.RQILJXUDFMD�]HVSRáX�QDZLHZQR�Z\ZLHZQHJR Z�GHG\NRZDQ\P�Z\NRQDQLX�
EDVHQRZ\P�
1$:,(:��NUyFLHF�HODVW\F]Q\�ZUD]� ]�SU]HSXVWQLFą�� ILOWU�ZVWĊSQ\�NODV\�QLH�
PQLHM�QLĪ�)���XNáDG�RG]\VNX�FLHSáD�R�VSUDZQRĞFL�QLH�PQLHM�QLĪ������]HVSyá�
ZHQW\ODWRURZ\��QDJU]HZQLFD�ZRGQD��XNáDG\�WáXPLąFH
:<:,(:��NUyFLHF�HODVW\F]Q\�ZUD]�]�SU]HSXVWQLFą�� ILOWU�ZVWĊSQ\�NODV\�QLH�
PQLHM�QLĪ�*���XNáDG�RG]\VNX�FLHSáD�R�VSUDZQRĞFL�QLH�PQLHM�QLĪ������]HVSyá�
ZHQW\ODWRURZ\��XNáDG\�WáXPLąFH
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� VSUĊĪ�G\VSR]\F\MQ\�± GRVWRVRZDQ\�GR�LVWQLHMąFHM�L�QRZRSURMHNWRZDQHM�
LQVWDODFML
� PRF�HOHNWU\F]QD�ZHQW\ODWRUyZ�L�LQQ\FK�RGELRUQLNyZ�GRVWRVRZDQD�GR�
GRVWĊSQHM�Z�SRGEDVHQLX
� SR]LRP�FLĞQLHQLD�DNXVW\F]QHJR�Z�PLHMVFX�]DEXGRZ\�XU]ąG]HQLD�GR����
G%�$�
� SR]LRP�FLĞQLHQLD�DNXVW\F]QHJR Z�SRPLHV]F]HQLDFK�V]DWQL GR����G%�$�
� SDUDPHWU\�QDJU]HZQLF\��SDUDPHWU\�F]\QQLND�JU]HZF]HJR�������&��
8ZDJD��PRF�QDJU]HZQLF\�PXVL�]DSHZQLü�Z\PDJDQą�WHPSHUDWXUĊ�QDZLHZX�
WDNĪH�Z�WUDNFLH�SUDF\�XNáDGX�RG]\VNX�FLHSáD�QD�E\�SDVVLH
� PRF�QDJU]HZQLF\ GR�����N:
� WHPSHUDWXUD�QDZLHZX�SRZLHWU]D ����&�

3URMHNW�SRZLQLHQ�XZ]JOĊGQLDü�REOLF]HQLD�LQVWDODFML�ZUD]�]�UHJXODFMą�
:\PLDU\� NDQDáyZ� L� LFK� UR]SURZDG]HQLH� SRG� VWURSHP� PXVL� XZ]JOĊGQLDü�
]DFKRZDQLH PLQLPDOQHM� Z\VRNRĞFL Z\PDJDQHM� Z� SRPLHV]F]HQLDFK� V]DWQL�
RJyOQRGRVWĊSQ\FK�
3UĊGNRĞü�SRZLHWU]D�Z�SU]HZRGDFK ZHQW\ODF\MQ\FK�QLH�ZLĊFHM�QLĪ�����P�V�
D�Z�SREOLĪX�HOHPHQWyZ�QDZLHZQ\FK�L�Z\ZLHZQ\FK�QLH�ZLĊFHM�QLĪ�����P�V
'OD� SURMHNWyZ� LQVWDODFML� ZHQW\ODFML� Z� EXG\QNX �Z\NRQDQ\FK
Z�QLH]EĊGQ\P ]DNUHVLH���QDOHĪ\�Z\NRQDü�REOLF]HQLD��U\VXQNL�Z\NRQDZF]H��
D� WDNĪH� WHFKQRORJLF]QH� L PRQWDĪRZH�� MHĞOL� WHJR� EĊG]LH� Z\PDJDá�
=DPDZLDMąF\�

(OHPHQW\�QDZLHZQH�L�Z\ZLHZQH�QDOHĪ\�GRVWRVRZDü�GR�DUDQĪDFML�
REVáXJLZDQ\FK�SRPLHV]F]HĔ�L�X]JRGQLü�]�=DPDZLDMąF\P� =DVWRVRZDQH�
HOHPHQW\�QDZLHZQR�Z\ZLHZQH�PXV]ą�E\ü�Z\NRQDQH�]�PDWHULDáX�
FKDUDNWHU\]XMąFHJR�VLĊ�RGSRZLHGQLą�RGSRUQRĞFLą�FKHPLF]Qą��Z\PLDU�
HOHPHQWyZ�QDZLHZQR�Z\ZLHZQ\FK�Z\SHáQLDMąF\�Z�SHáQL�PRGXá�VXILWX�
���[����PP��(OHPHQW\�PDORZDQH�SURV]NRZH��NRORU�GRVWRVRZDQ\�GR�
ZVND]DQ\FK�Z�SURMHNFLH�PRGHUQL]DFML�VXILWyZ

:\PDJDQLD�GR�PRQWDĪX�
,QVWDODFMĊ� ZHQW\ODF\MQą Z\NRQDü� ]� SU]HZRGyZ� L� NV]WDáWHN� VWDORZ\FK�
RF\QNRZDQ\FK�R�JUXERĞFL�ZDUVWZ\�RFKURQQHM�QLH�PQLHM�QLĪ������P� 0RQWDĪ�
SRSU]H]�HOHPHQW\�DPRUW\]DF\MQH��QLH�SU]HQRV]ąFH�GUJDĔ� 1DOHĪ\�VWRVRZDü�
V\VWHPRZH� ZVSRUQLNL� L� XFKZ\W\�� 6SRVyE� PRQWDĪX� L� ]DVWRVRZDQH� NRWZ\�
QDOHĪ\�GRVWRVRZDü�GR�URG]DMX�SU]HJUyG�
,]RORZDQH� VNU]\QNL� UR]SUĊĪQH� SRáąF]\ü� HODVW\F]Q\PL� SU]HZRGDPL�
DOXPLQLRZ\PL� ZUD]� ]H� ]LQWHJURZDQą� L]RODFMą�� 'áXJRĞü� HOHPHQWyZ�
HODVW\F]Q\FK�QLH�GáXĪV]H�QLĪ�����P�
:V]\VWNLH�SU]HZRG\�QDOHĪ\�L]RORZDü�PDWHULDáHP�R�Z\VRNLP ZVSyáF]\QQLNX�
RSRUX�G\IX]ML�SDU\�ZRGQHM�Z�VSRVyE�]DSHZQLDMąF\�RV]F]ĊGQRĞü�HQHUJLL�RUD]
]DEH]SLHF]HQLH�SRZLHU]FKQL�L]RODFML�SU]HG�Z\NURSOHQLHP�SDU\�ZRGQHM�
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SRSU]H] ]DV\IRQRZDQLH��

1D� LQVWDODFML� ZHQW\ODF\MQHM� QDOHĪ\ SU]HZLG]LHü� UHZL]MH� XPRĪOLZLDMąFH�
F]\V]F]HQLH�LQVWDODFML��
0LĊG]\�RWZRUDPL�UHZL]\MQ\PL�QLH�SRZLQQ\�E\ü�]DPRQWRZDQH�ZLĊFHM�QLĪ�GZD�
NRODQD� OXE� áXNL� R NąFLH� ZLĊNV]\P� QLĪ� ����� D� Z� SU]HZRGDFK� SR]LRP\FK
RGOHJáRĞü�PLĊG]\�RWZRUDPL�UHZL]\MQ\PL�QLH�SRZLQQD�E\ü�ZLĊNV]D�QLĪ���P��
/RNDOL]DFMĊ� UHZL]ML Z\NRQDZFD� SRZLQLHQ� QDQLHĞü� QD� GRNXPHQWDFML�
SRZ\NRQDZF]HM� �6LOQLNL� ZHQW\ODWRUyZ Z\SRVDĪ\ü� Z� UHJXODWRU\� SUĊGNRĞFL�
REURWRZHM� SR]ZDODMąFH� QD� UHJXODFMH� LQVWDODFML L� SUDFĊ� ]H� ]PQLHMV]RQ\P�
Z\GDWNLHP��'RGDWNRZR LQVWDODFMD�SRZLQQD�E\ü�Z\SRVDĪRQD�Z�SU]HSXVWQLFH�
UHJXODF\MQH�
,QVWDODFMH�HOHNWU\F]QH
1DOHĪ\� Z\NRQDü� QRZą� UR]G]LHOQLFĊ� GOD� PRGHUQL]RZDQHM� LQVWDODFML�
ZHQW\ODF\MQHM�RUD] SRGáąF]HQLD�NDEORZH�PLHG]\�XU]ąG]HQLDPL�L�UR]G]LHOQLFą
ZUD]� ]� ]DEH]SLHF]HQLDPL ]JRGQ\PL� ]� DNWXDOQ\PL� SU]HSLVDPL�� 3U]HZRG\
NDEORZH� Z\NRQDü� MDNR� PLHG]LDQH� ± ]JRGQLH� ]� SURMHNWHP� Z\NRQDZF]\P
]DWZLHUG]RQ\P�SU]H]�=DPDZLDMąFHJR�
,QVWDODFMH�FLHSáD�WHFKQRORJLF]QHJR
1DOHĪ\� Z\NRQDü� QRZH� SRGáąF]HQLH� LQVWDODFML� JU]HZF]HM� GR� XU]ąG]HQLD��
]DEXGRZDü�QLH]EĊGQD�DUPDWXUĊ�RGFLQDMąFą��UHJXODF\MQą�
6XILW\�SRGZLHV]DQH
:\NRQDQLH� VXILWyZ� SRGZLHV]DQ\FK� QLH� MHVW� REMĊWH� QLQLHMV]\P�
SRVWHSRZDQLHP�� -HGQDNĪH�QDOHĪ\�XZ]JOĊGQLü�� ĪH� DQHPRVWDW\�QDZLHZQH� L�
Z\ZLHZQH�EĊGą�]DEXGRZDQH�Z�VXILWDFK�SRGZLHV]DQ\FK��:�SU]HZLG]LDQ\FK�
VXILWDFK�]DPRQWRZDQH�EĊG]LH�RĞZLHWOHQLH�
8ZDJD�
:V]\VWNLH�SU]HMĞFLD�LQVWDODFML SU]H]�SU]HJURG\�EXGRZODQH�VWDQRZLąFH�
RGG]LHOHQLH�VWUHI SRĪDURZ\FK�Z\NRQDü�Z�NODVLH�GDQHM�SU]HJURG\��VWUHI\�
SRĪDURZH�ZHGáXJ�RSUDFRZDQLD�S�SRĪ��
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