
� ��

�
�
�������63(&<),.$&-$�������������7(&+1,&=1$�

�����������:<.21$1,$�,�2'%,258�52%Ï7������������%8'2:/$1<&+�
�
�
�

6SHF\ILNDFMH�WHFKQLF]QH�RSUDFRZDQR�]JRGQLH�
]�5R]SRU] G]HQLHP�0LQLVWUD� ,QIUDVWUXNWXU\�]�
GQLD������������U��Z�VSUDZLH�V]F]HJyáRZHJR�
]DNUHVX� L� IRUP\� GRNXPHQWDFML� SURMHNWRZHM��
VSHF\ILNDFML� WHFKQLF]Q\FK� Z\NRQDQLD� L�
RGELRUX� UREyW� EXGRZODQ\FK� RUD]� SURJUDPX�
IXQNFMRQDOQR�X \WNRZHJR�']��8��]������U��1U�
����� SR]�� ������ ]PLDQD� ']�� 8�� ]� ����� U�� 1U�
����SR]��������

�
�
�
�
�

�������������5RERW\�������PDODUVNLH�L�WDSHFLDUVNLH���������
�
�

�
�
�
�



� ��

�
�
�

�
63,6�=$:$572 &,��
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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� 6SHF\ILNDFMD�WHFKQLF]QD�Z\NRQDQLD�L�RGELRUX�UREyW�EXGRZODQ\FK�667�
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��� 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������
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8ZDJL��
�
���:V] G]LH��JG]LH�Z�GRNXPHQWDFML�RSLVXM FHM�SU]HGPLRW��
�����]DPyZLHQLD� � �SU]HGPLDU\� UREyW�� NRV]WRU\V� QDNáDGF]\� ±�

OHS\�� VSHF\ILNDFMH� WHFKQLF]QH�Z\NRQDQLD� L� RGELRUX� UREyW��
RSLV� 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´��

���: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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��&= û��2*Ï/1$���672��
���&] ü�RJyOQD�
��������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� Ä5RERW\�PDODUVNR�WDSHFLDUVNLH�Z��SRPLHV]F]HQLDFK�8U] GX�0LHMVNLHJR�Z�.DOLV]X´�
��������3U]HGPLRW�L�]DNUHV�UREyW�EXGRZODQ\FK��

¾� 3U]HGPLRWHP�]DPyZLHQLD�V �URERW\�EXGRZODQH�UHPRQWRZH�JáyZQLH�PDODUVNLH���
RUD]�WDSHFLDUVNLH�D�WDN H�W\QNDUVNLH�L�RGJU]\ELHQLRZH�F] FL�]DZLOJRFRQ\FK�
PXUyZ�Z�SRPLHV]F]HQLDFK�PLHV]F] F\FK�VL �Z�RELHNWDFK�8U] GX�0LHMVNLHJR�Z�
.DOLV]X��

x� 5DWXV]�±�*áyZQ\�5\QHN�����SRPLHV]F]HQLD�L�NRU\WDU]H���SL WUD��F] ü�
NODWNL�VFKRGRZHM�RG���SL WUD�GR�SyáSL WUD���NLOND�Z\EUDQ\FK�SU]H]�
=DPDZLDM FHJR�SRPLHV]F]H ��

x� %XG\QHN�±�XO��.R FLXV]NL��D��%2,���%LXUR�2EVáXJL�,QWHUHVDQWD��SDUWHU���
F] ü�NODWHN�VFKRGRZ\FK��±�Z\á F]QLH�URERW\�PDODUVNLH�

¾� =DNUHV�UREyW�EXGRZODQ\FK�REHMPXMH�P�LQ���
���� �������5RERW\�EUDQ \�EXGRZODQHM��
� � ����]HUZDQLH�F] FL�]QLV]F]RQ\FK�WDSHW�±�UDXID]\�]H� FLDQ�L�VXILWyZ�
� � ����VNXFLH�VWDUHJR�]DZLOJRFRQHJR�W\QNX�QD� FLDQDFK�L�VWURSDFK���WU]FLQD��

� ���RGJU]\ELHQLH�]DZLOJRFRQ\FK�PXUyZ�
� ���X]XSHáQLHQLH�W\QNyZ� FLDQ�L�VWURSyZ�

�� JUXQWRZDQLH�SRZLHU]FKQL�W\QNyZ� FLDQ�L�VXILWyZ�
�� SU]\JRWRZDQLH�SRGáR \�SRG�QRZH�WDSHW\�

� ���URERW\�SU]\JRWRZDZF]H�VWDU\FK�W\QNyZ�ZHZQ WU]Q\FK� FLDQ�L�VXILWyZ�
XSU]HGQLR�PDORZDQ\FK�

� ��JáDG]LH�JLSVRZH�MHGQRZDUVWZRZH�]�JLSVX�V]SDFKORZHJR�
�� URERW\�WDSHFLDUVNLH� FLDQ�L�VXILWyZ��UDXID]D��
�� URERW\� PDODUVNLH� ZHZQ WU]QH� IDUE � HPXOV\MQ � DNU\ORZ � W\QNyZ� FLDQ� L�
VXILWyZ�RUD]�WDSHW\�W\SX�UDXID]D�

�� PDORZDQLH�ROHMQH�GU]ZL�ZHZQ WU]Q\FK��
�� PDORZDQLH�� ODNLHURZDQLH� GUHZQLDQ\FK� SDUDSHWyZ� RNLHQQ\FK� L� HOHPHQWyZ�
GUHZQLDQ\FK��JDEORW\��WDEOLFH��

�� PDORZDQLH�IDUE �ROHMQ �JU]HMQLNyZ�UDGLDWRURZ\FK��UXU�L�GUREQ\FK�HOHPHQWyZ�
�� PDORZDQLH�IDUE �ROHMQ �F] FL�VWDU\FK�W\QNyZ� FLDQ��FRNROLNL��
�� URERW\� WDSHFLDUVNLH� FLDQ� �WDSHW\� ZLQ\ORZH� OXE� ]� ZáyNQD� V]NODQHJR� ±�
PDWHULDá�,QZHVWRUD�=DPDZLDM FHJR��Z�Z\EUDQ\FK�SRPLHV]F]HQLDFK��

�� PHFKDQLF]QH�V]OLIRZDQLH�SDUNLHWX�GUHZQLDQHJR�
�� ODNLHURZDQLH�SDUNLHWX�GUHZQLDQHJR�
�� GHPRQWD � VWDU\FK� OLVWHZ� SU]\SRGáRJRZ\FK� L�PRQWD � QRZ\FK� OLVWHZ�ZUD]� ]�
LFK�ODNLHURZDQLHP�

�� QDSUDZD�F] FL�VXILWX�W\SX�$UPVWURQJ�Z�VDQLWDULDFLH�
�� Z\Zy]�SRZVWDáHJR�PDWHULDáX�UR]ELyUNRZHJR��VNXW\�W\QN��WDSHW\��L�LQ���ZUD]�]�
LFK�XW\OL]DFM �

� �������:\V]F]HJyOQLHQLH�L�RSLV�SUDF�WRZDU]\V] F\FK�L�UREyW�W\PF]DVRZ\FK���
x� PRQWD �L�GHPRQWD �UXV]WRZD �ZHZQ WU]Q\FK�
x� XSRU] GNRZDQLH� WHUHQX� EXGRZ\� SR� Z\NRQDQ\FK� URERWDFK� EXGRZODQ\FK�

UHPRQWRZ\FK�PDODUVNR�WDSHFLDUVNLFK�:V]\VWNLH�SUDFH�WRZDU]\V] FH�L�URERW\�W\PF]DVRZH�QLH�XM WH�Z�SU]HGPLDU]H�UREyW�� D� Z\QLNDM FH� ]� SODQX� EH]SLHF]H VWZD� L� RFKURQ\� ]GURZLD�� SODQyZ�
RUJDQL]DFML� L� RFKURQ\� WHUHQX� EXGRZ\�� XWU]\PDQLD� SRU] GNX� QD� WHUHQLH� EXGRZ\��
SUDFD� UXV]WRZD �� ]DEH]SLHF]HQLD� VWDQRZLVN� URERF]\FK� L� PLHMVF� Z\NRQ\ZDQLD�
UREyW�� HZHQWXDOQH� URERW\� UR]ELyUNRZH� ZUD]� ]� NRV]WDPL� Z\ZR]X� L� VNáDGRZDQLD�
RGSDGyZ� L� PDWHULDáyZ� ]� GHPRQWD X� Z\NRQDZFD� SRZLQLHQ� XZ]JO GQLü�
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NDONXOXM F�FHQ\�MHGQRVWNRZH�L�FHQ\�]D�SRV]F]HJyOQH�SR]\FMH�UREyW�SRGVWDZRZ\FK�
XM W\FK�Z�SU]HGPLDU]H�UREyW���

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

x� 5RERW\�REM WH�]DPyZLHQLHP�Z�UDPDFK�]DZDUWHM�XPRZ\�Z\NRQ\ZDQH�E G �SU]H]� Z\NRQDZF � Z� RSDUFLX� R� SLVHPQH� ]OHFHQLD� Z\VWDZLDQH� SU]H]�=DPDZLDM FHJR�VXNFHV\ZQLH�]�RNUH OHQLHP�NRQNUHWQ\FK��]DNUHVyZ�UREyW��WHUPLQyZ�L�PLHMVFD�LFK�Z\NRQ\ZDQLD��
x� 5HDOL]DFMD� ]DPyZLHQLD� RGE\ZDü� VL � E G]LH� SR� JRG]LQDFK� SUDF\� 8U] GX� WM�� SR�

JRG]�� ���WHM� OXE� Z� GQL� ZROQH� �QS�� VRERW\��� :� X]DVDGQLRQ\FK� V\WXDFMDFK�
=DPDZLDM F\�GRSXV]F]D�Z\NRQ\ZDQLH�F] FL�QLHXFL OLZ\FK�UREyW�Z�JRG]LQDFK�
XU] GRZDQLD�SR�ZF]H QLHMV]\P�XVWDOHQLX�]�=DPDZLDM F\P��

x� =DPDZLDM F\� SU]HND H� SURWRNRODUQLH�:\NRQDZF\� WHUHQ� EXGRZ\� �SRV]F]HJyOQH�
RELHNW\� =DPDZLDM F\� XGRVW SQLDü� E G]LH� Z\NRQDZF\� VXNFHV\ZQLH� Z� PLDU �
PR OLZR FL�XGRVW SQLDQLD�IURQWX�UREyW��QD�]DVDGDFK� L�Z� WHUPLQLH�RNUH ORQ\P�Z�
8PRZLH� R� Z\NRQDQLH� UREyW�� ZVND H� PLHMVFH� L� VSRVyE� GRVW SX� GR� LVWQLHM FHM�
LQVWDODFML� ZRGQHM�� NDQDOL]DF\MQHM� L� HOHNWU\F]QHM� RUD]� RNUH OL� ]DVDG\� ZHM FLD�
SUDFRZQLNyZ�L�ZMD]GX�SRMD]GyZ�L�VSU] WX�:\NRQDZF\�QD�WHUHQ�UREyW���

x� WHUPLQ\� XGRVW SQLDQLD� NRQNUHWQ\FK� SRPLHV]F]H � Z� SRV]F]HJyOQ\FK� RELHNWDFK�
80�.DOLV]� GOD� XPR OLZLHQLD� Z\NRQDQLD� UREyW� PDODUVNR�WDSHFLDUVNLFK�
=DPDZLDM F\�E G]LH�SUHF\]RZDü�VXNFHV\ZQLH��

x� 5RERW\�Z\NRQ\ZDQH�E G �Z�RNUHVLH�RG�GQLD�]DZDUFLD�XPRZ\�]�:\NRQDZF �GR��
JUXGQLD�����U��

x� (QHUJLD� HOHNWU\F]QD� QD� SRWU]HE\� :\NRQDZF\� E G]LH� SRELHUDQD� ]�
SRV]F]HJyOQ\FK� RELHNWyZ� Z� X]JRGQLHQLX� ]� =DPDZLDM F\P� �� QD� NRV]W�
Z\NRQDZF\�

x� :RGD�QD�SRWU]HE\�:\NRQDZF\�E G]LH�SRELHUDQD��]�SRV]F]HJyOQ\FK�RELHNWyZ�Z�
X]JRGQLHQLX�]�=DPDZLDM F\P��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\��IURQW�UREyW���D�Z�V]F]HJyOQR FL��

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

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

�� ]DEH]SLHF]HQLD�LQWHUHVyZ�RVyE�WU]HFLFK�
:\NRQDZFD�PXVL� SU]HVWU]HJDü� RJyOQH�ZDUXQNL�Z� ]DNUHVLH� RFKURQ\�ZáDVQR FL�
SXEOLF]QHM�L�SU\ZDWQHM���

� :�UDPDFK�UREyW�QDOH \�]DVWRVRZDü�UR]ZL ]DQLD�FKURQL FH�LQWHUHV�RVyE�WU]HFLFK�
SU]HG�SR]EDZLHQLHP��

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

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

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

�� RFKURQ\� URGRZLVND�
:\NRQDZFD� PD� RERZL ]HN� ]QDü� L� VWRVRZDü� Z� F]DVLH� SURZDG]HQLD� UREyW�
ZV]HONLH� SU]HSLV\� GRW\F] FH� RFKURQ\� URGRZLVND� QDWXUDOQHJR�� :� RNUHVLH�
WUZDQLD�EXGRZ\�L�Z\ND F]DQLD�UREyW�:\NRQDZFD�E G]LH��
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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�

�� ZDUXQNyZ�EH]SLHF]H VWZD�SUDF\�L�RFKURQ\�SU]HFLZSR DURZHM�QD�EXGRZLH��
x� =DND]� ZVW SX� QD� WHUHQ� UREyW� L� MHJR� ]DSOHF]H� GOD� RVyE� WU]HFLFK�� SRSU]H]�

R]QDNRZDQLD�WHUHQX�IURQWX�UREyW�
x� =RUJDQL]RZDQLH� L� NLHURZDQLH� URERWDPL� Z� VSRVyE� ]JRGQ\� ]� 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�UREyW�RGSRZLDGD�:\NRQDZFD�
x� :\NRQDZFD� MHVW� RGSRZLHG]LDOQ\� ]D� EH]SLHF]H VWZR� ZV]HONLFK� G]LDáD � QD�

WHUHQLH�SURZDG]RQ\FK�UREyW�
�� ]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]�
=DPDZLDM FHJR�WHUHQX�UREyW�OXE�Z�GDQ\P�RELHNFLH�±�V]F]HJyá\�GR�X]JRGQLHQLD�
]�=DPDZLDM F\P��
6]F]HJyá\�WHFKQLF]QH�Z�J�:7:�L�25%0�UR]G]LDá����

�� ZDUXQNyZ�GRW\F] F\FK�RUJDQL]DFML�UXFKX�±�QLH�GRW\F]\�
�� RJURG]HQLD�SODFX�EXGRZ\±�QLH�GRW\F]\�
�� ]DEH]SLHF]HQLD�FKRGQLNyZ�L�MH]GQL±�QLH�GRW\F]\�

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

� ZJ�NODV\ILNDFML�� �&39�����������������URERW\�Z\NR F]HQLRZH�Z�]DNUHVLH�
� � � � � � ������������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�SU]HWDUJRZHM�L�VSHF\ILNDFML�WHFKQLF]QHM�Z\NRQDQLD�
L�RGELRUX�UREyW�EXGRZODQ\FK��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��SRGáR H�PDODUVNLH�±�SRZLHU]FKQLD� VXURZD�]DJUXQWRZDQD� OXE�Z\JáDG]RQD�QD�NWyUHM�PD�
E\ü�Z\NRQDQD�SRZáRND�PDODUVND����SRZáRND� PDODUVND� ±� VWZDUGQLDáD� ZDUVWZD� IDUE\�� ODNLHUX� OXE� HPDOLL� QDáR RQD� L�
UR]SURZDG]RQD� QD� SRGáR X�� GHF\GXM FD� R� ZáD FLZR FLDFK�
X \WNRZ\FK�L�Z\JO G]LH�SRZLHU]FKQL�PDORZDQHM�IDUED�±�Sá\QQD�OXE�SyáSá\QQD�]DZLHVLQD�OXE�PLHV]DQLQD�VLOQLH�UR]GUREQLRQ\FK�FLDá�VWDá\FK��

Z�UR]WZRU]H�VSRLZD�ODNLHU� ±� QLH� SLJPHQWRZDQ\� UR]WZyU� NRORLGDOQ\�� NWyU\� SR� SRNU\FLX� QLP� SRZLHU]FKQL� L�
Z\VFKQL FLX�WZRU]\�SRZáRN �WUDQVSDUHQWQ �HPDOLD�±�EDUZLRQ\�SLJPHQWDPL�ODNLHU��]DVW\JDM F\�Z�V]NOLVW �SRZáRN �SLJPHQW�±� QDWXUDOQD� OXE�V]WXF]QD�VXEVWDQFMD�EDUZQD�DOER�EDUZL FD��NWyUD�QDGDMH�NRORU�
RNUH ORQ\P�IDUERP�OXE�HPDOLRP�IDUED�G\VSHUV\MQD�±�]DZLHVLQD�SLJPHQWyZ�L�Z\SHáQLDF]\�Z�G\VSHUVML�ZRGQHM�SROLPHUX�]�

GRGDWNLHP� URGNyZ�SRPRFQLF]\FK�IDUED�L�HPDOLD�QD�VSRLZDFK� \ZLF]Q\FK�UR]FLH F]DOQH�ZRG ����]DZLHVLQD�SLJPHQWyZ�L�
REFL QLNyZ�Z�VSRLZLH� \ZLF]Q\P��UR]FLH F]DOQH�ZRG �
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WHUHQ� EXGRZ\� �� QDOH \� SU]H]� WR� UR]XPLHü� SU]HVWU]H �� Z� NWyUHM� SURZDG]RQH� V � URERW\�
EXGRZODQH�ZUD]� ]� SU]HVWU]HQL � ]DMPRZDQ �SU]H]� XU] G]HQLD� ]DSOHF]D�
EXGRZ\�SR]ZROHQLH�QD�EXGRZ ���QDOH \�SU]H]�WR�UR]XPLHü�GHF\]M �DGPLQLVWUDF\MQ �]H]ZDODM F �

QD� UR]SRF] FLH� L�SURZDG]HQLH�EXGRZ\� OXE�Z\NRQ\ZDQLH� UREyW�
EXGRZODQ\FK�LQQ\FK�QL �EXGRZD�RELHNWX�EXGRZODQHJR��GRNXPHQWDFMD� EXGRZ\� �� QDOH \� SU]H]� WR� UR]XPLHü� SR]ZROHQLH� QD� EXGRZ � ZUD]� ]�
]Dá F]RQ\P� SURMHNWHP� EXGRZODQ\P�� G]LHQQLN� EXGRZ\� �UREyW��
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 ��G]LHQQLN� EXGRZ\� �UREyW�� �� 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\� �UREyW�� �� 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 ��URERW\����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\��
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SURMHNWDQW� �� QDOH \� SU]H]� WR� UR]XPLHü� XSUDZQLRQ � RVRE � SUDZQ � OXE� IL]\F]Q � E G F �
DXWRUHP�GRNXPHQWDFML�SURMHNWRZHM��SU]HGPLDU� UREyW� ��QDOH \�SU]H]� WR� UR]XPLHü� ]HVWDZLHQLH�SU]HZLG]LDQ\FK�GR�Z\NRQDQLD�

UREyW� EXGRZODQ\FK� ZUD]� ]� REOLF]HQLHP� L� SRGDQLHP� LOR FL� UREyW� Z�
XVWDORQ\FK�MHGQRVWNDFK�SU]HGPLDURZ\FK��F] ü� RELHNWX� OXE� HWDS� Z\NRQDQLD� �� QDOH \� SU]H]� WR� UR]XPLHü� F] ü� RELHNWX�

EXGRZODQHJR� ]GROQ � GR� VSHáQLDQLD�
SU]HZLG\ZDQ\FK� IXQNFML� WHFKQLF]QR�
X \WNRZ\FK� L� PR OLZ � GR� RGHEUDQLD� L�
SU]HND]DQLD�GR�HNVSORDWDFML��XVWDOHQLD� WHFKQLF]QH� �� QDOH \� SU]H]� WR� UR]XPLHü� XVWDOHQLD� SRGDQH� Z� QRUPDFK� L�

DSUREDWDFK�WHFKQLF]Q\FK��FHUW\ILNDW� ]JRGQR FL� �� GRNXPHQW� Z\GDQ\� ]JRGQLH� ]� ]DVDGDPL� V\VWHPX� FHUW\ILNDFML�
Z\ND]XM F\�� H� ]DSHZQLRQR� RGSRZLHGQL� VWRSLH � ]DXIDQLD�� L �
QDOH \FLH�]LGHQW\ILNRZDQR�Z\UyE��SURFHV�OXE�XVáXJD�V �]JRGQH�
]� RNUH ORQ � QRUP � OXE� LQQ\PL� GRNXPHQWDPL� QRUPDW\ZQ\PL� Z�
RGQLHVLHQLX� GR� Z\UREyZ� GRSXV]F]RQ\FK� GR� REURWX� L�
VWRVRZDQLD��:�EXGRZQLFWZLH�FHUW\ILNDW�]JRGQR FL�Z\ND]XMH�� H�
]DSHZQLRQR�]JRGQR ü�Z\UREX�]�31� OXE�DSUREDW � WHFKQLF]Q ���
Z�Z\SDGNX�Z\UREyZ��GOD�NWyU\FK�QLH�XVWDORQR�31���LQVSHNWRU� QDG]RUX� �� XSUDZQLRQD� RVRED� SRZRáDQD� SU]H]� =DPDZLDM FHJR� GR� G]LDáDQLD�

MDNR�,QVSHNWRU�QDG]RUX�
� 3R]RVWDáH�RNUH OHQLD�SRGVWDZRZH�]DZDUWH�]RVWDQ �Z�RJyOQ\FK�ZDUXQNDFK�8PRZ\��

��� :\PDJDQLD� GRW\F] FH� ZáD FLZR FL� Z\UREyZ� EXGRZODQ\FK� RUD]� QLH]E GQH�Z\PDJDQLD� ]ZL ]DQH� ]� LFK� SU]HFKRZ\ZDQLHP�� WUDQVSRUWHP�� ZDUXQNDPL�GRVWDZ\��VNáDGRZDQLHP�L�NRQWURO �MDNR FL��
�� ZV]\VWNLH�PDWHULDá\�L�Z\URE\�EXGRZODQH�VWRVRZDQH�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\��

�� � �ZV]\VWNLH�PDWHULDá\� VWRVRZDQH� GR� UHDOL]DFMD� ]DPyZLHQLD�Z� FKZLOL� GRVWDZ\� QD�
EXGRZ � PXV] � SRVLDGDü� RGSRZLHGQLH� ZD QH� FHUW\ILNDW\� ]JRGQR FL�
GRSXV]F]DM FH� GR� VWRVRZDQLD� Z� EXGRZQLFWZLH� RUD]� DWHVW\� KLJLHQLF]QH�
RVWHPSORZDQH� SU]H]� GRVWDZF � RUD]� NLHUXM FHJR� SUDFDPL�� 2VRE �
RGSRZLHG]LDOQ �]D�ZáD FLZH�SURZDG]HQLH�GRNXPHQWDFML�Z�]DNUHVLH��ZáD FLZR FL�
PDWHULDáyZ� VWRVRZDQ\FK� GR� UHDOL]DFMD� ]DPyZLHQLD� L� MHM� RGSRZLHGQLHJR�
SU]HFKRZ\ZDQLD� MHVW� RVRED� SRZRáDQD� SU]H]� :\NRQDZF � GR� NLHURZDQLD�
SUDFDPL�� SU]HGVWDZLD� � LQVSHNWRURZL� QDG]RUX� EXGRZODQHJR�Z�Z� GRNXPHQW\� GR�
]DDNFHSWRZDQLD���

�� � �PDWHULDá\�GRVWDUF]RQH� �QD� �SODF�EXGRZ\� �EH]� �GRNXPHQWyZ� �SRWZLHUG]DM F\FK��
SU]H]��SURGXFHQWD�LFK�MDNR FL�QLH�PRJ �E\ü�GRSXV]F]RQH�GR�VWRVRZDQLD��

�� FDáR ü� PDWHULDáyZ� EXGRZODQ\FK� �RSUyF]� F] FL� WDSHW�� QD� Z\NRQDQLH�
SU]HGPLRWRZHJR� ]DPyZLHQLD� GRVWDUF]D� Z\NRQDZFD�� &] ü� WDSHW� GRVWDUF]D�
=DPDZLDM F\��W]Z��PDWHULDá�,QZHVWRUD��
0DWHULDá\� GRVWDUF]RQH� QD� EXGRZ �� NWyUH� QLH� X]\VNDM � DNFHSWDFML� LQVSHNWRUD�
QDG]RUX�LQZHVWRUVNLHJR�PXV] �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�
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����������������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�±�MH OL��
����������������WDNL�Z\VW SL�
� �����ZV]HONL�VSU] W�L�PDV]\Q\�EXGRZODQH�GR�Z\NRQDQLD�UREyW�PXV] �E\ü�Z�SHáQL�
���������������VSUDZQH�WHFKQLF]QH�L�EH]SLHF]QH�GOD�:\NRQDZF\�RUD]�RVyE�WU]HFLFK��
� �����:\NRQDZFD�PXVL�SRVLDGDü�VWRVRZDQH�L�ZD QH�XSUDZQLHQLD�GOD�REVáXJL�L��
���������������HNVSORDWDFML�VSU] WX�L�SRV]F]HJyOQ\FK�PDV]\Q�EXGRZODQ\FK��
����:\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
� ����:\NRQDZFD�PXVL�X \ZDü�W\ONR�WDNLFK� URGNyZ�WUDQVSRUWX��NWyUH�QLH�VSRZRGXM �
��������������XV]NRG]H �SU]HZR RQ\FK�PDWHULDáyZ�
� ����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� Z\NRQDZF]D�RSLV� WHFKQLF]Q\� UREyW� Z� SRV]F]HJyOQ\FK� RELHNWDFK��

667�� RUD]� GRGDWNRZH� GRNXPHQW\� �6,:=�� 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\� SR� X]JRGQLHQLX� ]� =DPDZLDM F\P� GRNRQD� HZHQWXDOQ\FK�
RGSRZLHGQLFK�]PLDQ�L�SRSUDZHN��

� :V]\VWNLH� Z\NRQDQH� URERW\� L� GRVWDUF]RQH� PDWHULDá\� E G � ]JRGQH� ]� RSLVHP�
WHFKQLF]Q\P�L�667��

� ����Z\NRQDZFD�MHVW�RGSRZLHG]LDOQ\�]D�MDNR ü�Z\NRQDQLD�UREyW�]JRGQLH�]�]DVDGDPL��
��������������V]WXNL�EXGRZODQHM�RUD]�]D�]JRGQR ü�]�GRNXPHQWDFM �Z\NRQDZF] ��VSHF\ILNDFM ��
��������������WHFKQLF]Q �L�SROHFHQLDPL�QDG]RUX�LQZHVWRUVNLHJR�
� ����Z�X]DVDGQLRQ\FK�SU]\SDGNDFK�PR H�]DFKRG]Lü�NRQLHF]QR ü�GRVXV]DQLD�
��������������]DZLOJRFRQ\FK�PXUyZ�
� ����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:L25%´�,7%�:±ZD������RUD]�
��������������RGSRZLHGQLFK�DSUREDWDFK�WHFKQLF]Q\FK�L�31��
� ����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��
� ����Z�F]DVLH�WUZDQLD�UREyW�:\NRQDZFD�E G]LH�XWU]\P\ZDá�WHUHQ�UREyW�Z�QDOH \W\P��
��������������VWDQLH��D�Z�V]F]HJyOQR FL�E G]LH�XVXZDá�L�ZáD FLZLH�VNáDGRZDá�ZV]HONLH�
��������������XU] G]HQLD�SRPRFQLF]H��]E GQH�PDWHULDá\��RGSDG\�L� PLHFL�
��������������Z\Zy]�RGSDGyZ�EXGRZODQ\FK�RGE\ZD�VL �QD�NRV]W�:\NRQDZF\�
� ����:\NRQDZFD�ND GRUD]RZR�SR�]DNR F]HQLX��SUDF�MHVW�]RERZL ]DQ\�XSRU] GNRZDü��
��������������L�GRSURZDG]Lü�SRPLHV]F]HQLD��NRU\WDU]H��NODWNL�VFKRGRZH�GR�VWDQX�F]\VWR FL��

����:\NRQDZF\�QLH�ZROQR�Z\NRQ\ZDü�UREyW�]DPLHQQ\FK�L�GRGDWNRZ\FK�EH]�SLVHPQHM�
]JRG\�=DPDZLDM FHJR�L�]DWZLHUG]HQLD�SU]H]�QLHJR�SURWRNRáX�NRQLHF]QR FL��
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�����2SLV�G]LDáD �]ZL ]DQ\FK�]�NRQWURO ��EDGDQLDPL�RUD]�RGELRUHP�Z\UREyZ�L�UREyW�EXGRZODQ\FK�Z�QDZL ]DQLX�GR�GRNXPHQWyZ�RGQLHVLHQLD��
�������=DVDG\�NRQWUROL�MDNR FL�UREyW���
� :\NRQDZFD� MHVW� RGSRZLHG]LDOQ\� ]D� SHáQ � NRQWURO � UREyW�� MDNR ü� PDWHULDáyZ� L��

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

�������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�UREyW��
���������'RNXPHQWDFMD� UREyW� SRZLQQD� E\ü� ]JRGQD� ]� XVWDZ � 3UDZR� %XGRZODQH��

-HGQRF]H QLH�Z\NRQDZFD�MHVW�]RERZL ]DQ\�GR�SURZDG]HQLD�GRNXPHQWDFML�UREyW��MHM�
SU]HFKRZ\ZDQLD� L� XGRVW SQLDQLD� GR� ZJO GX� SU]HGVWDZLFLHORP� XSUDZQLRQ\FK�
RUJDQyZ��:\NRQDZFD��NLHURZQLN�UREyW��E G]LH�SURZDG]Lá�G]LHQQLN�UREyW��

����� =DPDZLDM F\� Z\PDJD� Z\NRQDQLD� UREyW� ]JRGQLH� ]� ]DZDUW � 8PRZ �� 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 ��

x� 6WDQGDUG�Z\NRQDQLD�UREyW�PDODUVNLFK�L�WDSHFLDUVNLFK�DGHNZDWQ\�GR�SRPLHV]F]H � DGPLQLVWUDF\MQ\FK� Z� EXG\QNDFK� X \WHF]QR FL�SXEOLF]QHM�
x� 5RERW\� Z� NLONX� SRPLHV]F]HQLDFK� Z\V]F]HJyOQLRQ\FK� Z�SU]HGPLDUDFK�Z\PDJDM �EDUG]R�Z\VRNLHJR�VWDQGDUGX�Z\NRQDQLD�
x� .RORU\�SRV]F]HJyOQ\FK�SRPLHV]F]H �]RVWDQ �X]JRGQLRQH�Z�WUDNFLH�UHDOL]DFML�]�=DPDZLDM F\P�

��������%LH F �NRQWURO �UREyW�SURZDG]Lü�E G]LH��LQVSHNWRU�QDG]RUX�LQZHVWRUVNLHJR��EUDQ \��
EXGRZODQHM�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��

����� � :\NRQDZFD� XPR OLZL� =DPDZLDM FHPX� Z� ND G\P� F]DVLH� � ZVW S� QD� WHUHQ� UREyW��
SU]HSURZDG]HQLH�NRQWUROL� UHDOL]RZDQ\FK� UREyW��VWRVRZDQ\FK�Z� LFK� WRNX�PDWHULDáyZ�
RUD]� LQQ\FK� RNROLF]QR FL� GRW\F] F\FK� EH]SR UHGQLHM� UHDOL]DFML� ]DPyZLRQ\FK� UREyW�
RUD]� SUDFRZQLNRP� RUJDQX� QDG]RUX� EXGRZODQHJR� L� SUDFRZQLNRP� MHGQRVWHN�
VSUDZXM F\FK�IXQNFMH�NRQWUROQH�]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\� Z\NR F]HQLRZH� �� ]HV]\W� ��� Ä3RZáRNL� PDODUVNLH��
]HZQ WU]QH�L�ZHZQ WU]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�
���������-DNLNROZLHN� � Eá G� OXE� RSXV]F]HQLH� �SU]HRF]HQLH�� Z� LOR FLDFK� SRGDQ\FK� � Z�

SU]HGPLDU]H� OXE� VSHF\ILNDFML� WHFKQLF]QHM� QLH� ]ZDOQLD� :\NRQDZF\� RG� RERZL ]NX�
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XNR F]HQLD� � ZV]\VWNLFK� UREyW�� 2IHUHQW� PD� RERZL ]HN� VSUDZG]HQLD� SU]HGPLDUX�
SU]HG�]áR HQLHP�RIHUW\���

���
����2SLV�VSRVREX�RGELRUX��UREyW�EXGRZODQ\FK��
� % G �Z\VW SRZDü�QDVW SXM FH�URG]DMH�RGELRUyZ�UREyW���
� ��RGELyU�F] FLRZ\���E G F\�RGELRUHP�NR FRZ\P�RNUH ORQHJR�]OHFRQHJR�SLVHPQLH�
������������]DNUHVX�UREyW��
� ��RGELyU�UREyW�]DQLNDM F\FK�OXE�XOHJDM F\FK�]DNU\FLX�
� ��RGELyU�SR�RNUHVLH�U NRMPLL�
� 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�Z�
X]JRGQLHQLX� ]� =DPDZLDM F\P�� % G � RQH� SU]HSURZDG]DQH� VXNFHV\ZQLH� ]JRGQLH� ]�
8PRZ ��

¾� 2GELyU�UREyW�REM W\FK�]DPyZLHQLHP�GRNRQ\ZDQ\�E G]LH�VXNFHV\ZQLH��
ND GRUD]RZR�SR�Z\NRQDQLX�]DNUHVX�XSU]HGQLR�SLVHPQLH�RNUH ORQHJR�SU]H]�
=DPDZLDM FHJR�]JRGQLH�]�SNW�����]JRGQLH�]�8PRZ ��

¾� *RWRZR ü� GR� RGELRUX� UREyW�:\NRQDZFD� ]JáDV]D� ND GRUD]RZR� ZSLVHP� GR�
G]LHQQLND� UREyW� Z� WHUPLQLH� �� GQL� RG� GDW\� LFK� ]DNR F]HQLD� �]JRGQLH� ]�
8PRZ ���

¾� 'R�RGELRUX�:\NRQDZFD�GRá F]\��
�� DWHVW\�� FHUW\ILNDW\�� GHNODUDFMH� ]JRGQR FL� QD� ZEXGRZDQH� PDWHULDá\� L��������

Z\URE\�EXGRZODQH��
�� G]LHQQLN�UREyW�

¾� =DPDZLDM F\�]RERZL ]DQ\� MHVW�SU]\VW SLü�GR�RGELRUX�Z� WHUPLQLH����GQL�RG�
]JáRV]HQLD�SU]H]�Z\NRQDZF �JRWRZR FL��]JRGQLH�]�8PRZ ���

¾� =DNR F]HQLH�SUDF�RGELRURZ\FK�]RVWDQLH�SRWZLHUG]RQH�VSLVDQLHP�SURWRNRáX�
RGELRUX�UREyW��]JRGQLH�]�8PRZ �����

¾� 3RGSLVDQ\� SU]H]� XF]HVWQLNyZ�RGELRUX� �NLHURZQLN� UREyW�� LQVSHNWRU� QDG]RUX��
SU]HGVWDZLFLHO� =DPDZLDM FHJR�� SURWRNyá� RGELRUX� UREyW� VWDQRZL� SRGVWDZ ��
GR��

� D���Z\VWDZLHQLD�IDNWXU\�F] FLRZHM�]D�Z\NRQDQ\�]DNUHV�UREyW�SU]H]�:\NRQDZF �
� E���XUXFKRPLHQLD�SáDWQR FL�XPRZQHM�SU]H]�=DPDZLDM FHJR��W\ONR�Z�SU]\SDGNX��
���������������EH]XVWHUNRZHJR�RGELRUX�SU]HGPLRWX�XPRZ\�
� F���Z�GQLX�RGELRUX�Z\NRQDQHJR�]DNUHVX�UREyW�UREyW�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´���
� 7HUPLQ�JZDUDQFML�L�U NRMPLL�RNUH OD�8PRZD��
���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� PDODUVNLFK���

WDSHFLDUVNLFK� ]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�ZV]\VWNLFK�Z\NRQDQ\FK�UREyW�QDVW SL�]JRGQLH�]�SU]\M W\PL�]DVDGDPL�Z�
8PRZLH�R�URERW\�EXGRZODQH��PL G]\�=DPDZLDM F\P�D�:\NRQDZF �UREyW��� =DPDZLDM F\� ]GHF\GXMH� L� RNUH OL� ]DVDG\� SáDWQR FL� ]D� Z\NRQDQH� URERW\��=DVDG\�WH�RNUH ORQH�]RVWDQ �Z�8PRZLH��

� 5R]OLF]HQLD� UREyW� REHMPRZDü� E G � URERW\� EXGRZODQH� REM WH� ]DZDUW � 8PRZ � R�
Z\NRQDQLH�SU]HGPLRWRZ\FK�UREyW�PDODUVNR�WDSHFLDUVNLFK�Z�RELHNWDFK�80�.DOLV]��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���
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� � 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 �V]F]HJyáRZR�Z�SU]HGPLDUDFK�UREyW������ :\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���
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����'RNXPHQW\�RGQLHVLHQLD��
������-HGQRVWND�DXWRUVND����3URMHNWRZDQLH�L�QDG]RU\�±�PJU�LQ ��3LRWU�.LQDVWRZVNL�
� � �������������� �����������±������.DOLV]��XO��.XOLVLHZLF]D�����
� � �����������������������������������������WHO��NRP���������������
������=HVWDZLHQLH�GRNXPHQWDFML��
� ��RSLV�UREyW��
� ��SU]HGPLDU\�UREyW��
������1RUP\��DNW\�SUDZQH��DSUREDW\�WHFKQLF]QH�L�LQQH�GRNXPHQW\��
� 6SHF\ILNDFMH�WHFKQLF]QH�Z�Uy Q\FK�PLHMVFDFK�SRZRáXM �VL �QD�3ROVNLH�1RUP\��31���

SU]HSLV\� EUDQ RZH�� LQVWUXNFMH�� 1DOH \� WUDNWRZDü� MH� MDNR� LQWHJUDOQ � F] ü� L� QDOH \�
F]\WDü� MH� á F]QLH�]� U\VXQNDPL�GRNXPHQWDFML�SURMHNWRZHM� L�VSHF\ILNDFMDPL� MDN�JG\E\�
WDP�RQH�Z\VW SRZDá\��5R]XPLH�VL �� L �Z\NRQDZFD�MHVW�Z�SHáQL�]D]QDMRPLRQ\�]� LFK�
]DZDUWR FL � L� Z\PDJDQLDPL�� =DVWRVRZDQH� E G � PLDá\� RVWDWQLH� Z\GDQLD� 3ROVNLFK�
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����
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x� :DUXQNL� WHFKQLF]QH�� MDNLP�SRZLQQ\�RGSRZLDGDü�EXG\QNL� L� LFK�XV\WXRZDQLH� �']��8�� ]�
�����U�1U�����SR]������]�Sy ��]P����

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

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

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

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

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

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

x� 8VWDZD�]�GQLD����VLHUSQLD�����U��R�V\VWHPLH�]JRGQR FL�
�
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������6=&=(*Ïà2:$��63(&<),.$&-$��7(&+1,&=1$����
�����:<.21$1,$���,��2'%,258��52%Ï7��%8'2:/$1<&+��

� �52%27<�0$/$56.,(�,�7$3(&,$56.,(���667������
������&] ü�RJyOQD��

��
���������1D]ZD�]DPyZLHQLD�QDGDQD�SU]H]�=DPDZLDM FHJR��
� ���Ä5RERW\�PDODUVNLH�RUD]�WDSHFLDUVNLH�Z��SRPLHV]F]HQLDFK�8U] GX�0LHMVNLHJR�Z�
������������.DOLV]X´�
�����������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�Z\NRQDQLD�L�RGELRUX�
UREyW� �PDODUVNLFK� L� WDSHFLDUVNLFK� SU]HZLG]LDQ\FK� GR�Z\NRQDQLD�Z� UDPDFK� UREyW�
EXGRZODQ\FK�UHPRQWRZ\FK�Z�Z\]QDF]RQ\FK�SRPLHV]F]HQLDFK�8U] GX�0LHMVNLHJR�
Z�.DOLV]X�Z�GZyFK�EXG\QNDFK�QD�WHUHQLH�.DOLV]D��
5RERW\�� NWyU\FK�GRW\F]\�6SHF\ILNDFMD�� REHMPXM �ZV]\VWNLH� F]\QQR FL�PDM FH�QD�
FHOX�Z\NRQDQLH�PDORZDQLD�L�WDSHWRZDQLD���
��ZHZQ WU]QHJR���ZHZQ WU]�SRPLHV]F]H ����
=DNUHV� RSUDFRZDQLD� REHMPXMH� RNUH OHQLH� Z\PDJD � RGQR QLH� ZáD FLZR FL�
PDWHULDáyZ�� Z\PDJD � L� VSRVREyZ� RFHQ\� SRGáR \�� Z\PDJD � GRW\F] F\FK�
Z\NRQDQLD� SRZáRN� PDODUVNLFK� L� WDSHFLDUVNLFK� ZHZQ WU]Q\FK� RELHNWyZ� RUD]� LFK�
RGELRUyZ���

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��
�
x� 2JyOQH� Z\PDJDQLD� GRW\F] FH� PDWHULDáyZ�� LFK� SR]\VNLZDQLD� L� VNáDGRZDQLD�

SRGDQR�Z�67��:\PDJDQLD�RJyOQH����
x� 0DWHULDá\� VWRVRZDQH� GR� Z\NRQDQLD� UREyW� PDODUVNLFK� L� WDSHFLDUVNLFK� SRZLQQ\�

PLHü���
��R]QDNRZDQLH�]QDNLHP�&(�FR�R]QDF]D�� H�GRNRQDQR�RFHQ\�LFK�]JRGQR FL�]H�
��]KDUPRQL]RZDQ �QRUP �HXURSHMVN �ZSURZDG]RQ �GR�]ELRUX�3ROVNLFK�1RUP��]�
��HXURSHMVN �DSUREDW �WHFKQLF]Q �OXE�NUDMRZ �VSHF\ILNDFM �WHFKQLF]Q �SD VWZD��
��F]áRQNRZVNLHJR�8QLL�(XURSHMVNLHM�OXE�(XURSHMVNLHJR�2EV]DUX�*RVSRGDUF]HJR��
��X]QDQ �SU]H]�.RPLVM �(XURSHMVN �]D�]JRGQ �]�Z\PDJDQLDPL�SRGVWDZRZ\PL���
��DOER���
��GHNODUDFM �]JRGQR FL�]�X]QDQ\PL�UHJXáDPL�V]WXNL�EXGRZODQHM�Z\GDQ �SU]H]��
��SURGXFHQWD��MH HOL�GRW\F]\�RQD�Z\UREX�XPLHV]F]RQHJR�Z�Z\ND]LH�Z\UREyZ��
��PDM F\FK�QLHZLHONLH�]QDF]HQLH�GOD�]GURZLD�L�EH]SLHF]H VWZD�RNUH ORQ\P�SU]H]�
��.RPLVM �(XURSHMVN ��DOER���
��R]QDNRZDQLH�]QDNLHP�EXGRZODQ\P��FR�R]QDF]D� H�V �WR�Z\URE\�QLH�
��SRGOHJDM FH�RERZL ]NRZHPX�R]QDNRZDQLX�&(��GOD�NWyU\FK�GRNRQDQR�RFHQ\��
��]JRGQR FL�]�3ROVN �1RUP �OXE�DSUREDW �WHFKQLF]Q ��E G �X]QDQH�]D��UHJLRQDOQ\�
���Z\UyE�EXGRZODQ\����
��WHUPLQ�SU]\GDWQR FL�GR�X \FLD�SRGDQ\�QD�RSDNRZDQLX���

x� 0DWHULDá\�GR�PDORZDQLD�ZQ WU]�RELHNWyZ�EXGRZODQ\FK���
'R�PDORZDQLD�SRZLHU]FKQL�ZHZQ WU]�RELHNWyZ�QDOH \�VWRVRZDü���
��IDUE\�G\VSHUV\MQH�RGSRZLDGDM FH�Z\PDJDQLRP�QRUP\�31��&��������������
�� URGNL�JUXQWXM FH��NWyUH�SRZLQQ\�RGSRZLDGDü�Z\PDJDQLRP�DSUREDW�
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���WHFKQLF]Q\FK���
x� 0DWHULDá\�SRPRFQLF]H���

0DWHULDá\� SRPRFQLF]H� GR� Z\NRQ\ZDQLD� SU]HGPLRWRZ\FK� UREyW� PDODUVNLFK� L�
WDSHFLDUVNLFK�WR��
��UR]FLH F]DOQLNL��Z�W\P��ZRGD�OXE�LQQH�UR]FLH F]DOQLNL�SU]\JRWRZDQH�IDEU\F]QLH��
�� URGNL�GR�RGWáXV]F]DQLD��P\FLD�L�XVXZDQLD�]DQLHF]\V]F]H �SRGáR D���
�� URGNL�GR�OLNZLGDFML�]DFLHNyZ�L�Z\NZLWyZ���
�� URGNL�RGJU]\ELHQLRZH�
�� URGNL�GR�JUXQWRZDQLD�W\QNyZ�
��JRWRZH�PLHV]DQNL�W\QNDUVNLH�
��Sá\WD�*�.�
��NLW\�L�PDV\�V]SDFKORZH�GR�QDSUDZ\�SRGáR D�
��WDSHW\�W\SX�5DXID]D�
��WDSHW\�=DPDZLDM FHJR��
:V]\VWNLH� ZZ�� PDWHULDá\� PXV] � PLHü� ZáDVQR FL� WHFKQLF]QH� RNUH ORQH� SU]H]�
SURGXFHQWD�OXE�RGSRZLDGDM FH�Z\PDJDQLRP�RGSRZLHGQLFK�DSUREDW�WHFKQLF]Q\FK�
E G �31���

�����: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� ]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�67´�:\PDJDQLD�RJyOQH�����
'R�Z\NRQ\ZDQLD�UREyW�PDODUVNLFK�QDOH \�VWRVRZDü���
��V]F]RWNL�R�V]W\ZQ\P�ZáRVLX�OXE�GUXFLDQH�GR�F]\V]F]HQLD�SRGáR D���
��V]SDFKOH�L�SDFH�PHWDORZH�OXE�]�WZRU]\Z�V]WXF]Q\FK���
��S G]OH�L�ZDáNL���
�� PLHV]DGáD� QDS G]DQH� ZLHUWDUN � HOHNWU\F]Q � RUD]� SRMHPQLNL� GR� SU]\JRWRZDQLD��
NRPSR]\FML�VNáDGQLNyZ�IDUE���

��DJUHJDW\�PDODUVNLH�]H�VSU DUNDPL���
��GUDELQ\�L�UXV]WRZDQLD���
'R�Z\NRQ\ZDQLD�UREyW�WDSHFLDUVNLFK�QDOH \�VWRVRZDü��
�� S G]OH��áDZNRZFH��
�� V]SDFKOH�
�� V]OLILHUNL�L�SU]\ERU\�GR�V]OLIRZDQLD�
�� SU]\ERU\�GR�PLHU]HQLD��GR�Z\]QDF]DQLD�SLRQyZ�
�� V]F]RWNL�WDSHFLDUVNLH�
�� OLQLDá�VWDORZ\�
�� �QR \FH�WDSHFLDUVNLH���
�� ZDáNL�JXPRZH�
�� VWyá�WDSHFLDUVNL�
�

��� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
�
������2JyOQH�Z\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWRZ\FK�SRGDQR�Z�67��:\PDJDQLD��

RJyOQH����
����� 7UDQVSRUW� PDWHULDáyZ� GR� UREyW� PDODUVNLFK� L� WDSHFLDUVNLFK� Z� RSDNRZDQLDFK� QLH�

Z\PDJD� VSHFMDOQ\FK� XU] G]H � L� URGNyZ� WUDQVSRUWX��:� F]DVLH� WUDQVSRUWX� QDOH \�
]DEH]SLHF]\ü� SU]HZR RQH� PDWHULDá\� Z� VSRVyE� Z\NOXF]DM F\� XV]NRG]HQLH�
RSDNRZD ��:�SU]\SDGNX�GX \FK�LOR FL�PDWHULDáyZ�]DOHFDQH�MHVW�SU]HZR HQLH�LFK�QD�
SDOHWDFK�L�X \FLH�GR�]DáDGXQNX�RUD]�UR]áDGXQNX�XU] G]H �PHFKDQLF]Q\FK���
'R� WUDQVSRUWX� IDUE� L� LQQ\FK� PDWHULDáyZ� Z� SRVWDFL� VXFK\FK� PLHV]DQHN�� Z�
RSDNRZDQLDFK� SDSLHURZ\FK� ]DOHFD� VL � X \ZDü� VDPRFKRGyZ� ]DPNQL W\FK�� 'R�
SU]HZR]X� IDUE�Z� LQQ\FK�RSDNRZDQLDFK�PR QD�Z\NRU]\VW\ZDü� VDPRFKRG\�SRNU\WH�
SODQGHNDPL�OXE�]DPNQL WH���
0DWHULDá\� GR� UREyW� PDODUVNLFK� L� WDSHFLDUVNLFK� QDOH \� VNáDGRZDü� QD� EXGRZLH� Z�
SRPLHV]F]HQLDFK� ]DPNQL W\FK�� ]DEH]SLHF]RQ\FK� SU]HG� RSDGDPL� L� PLQXVRZ\PL�
WHPSHUDWXUDPL���

� )DUE\� SDNRZDQH� QDOH \� WUDQVSRUWRZDü� ]JRGQLH� ]� 31������������ L� SU]HSLVDPL�
RERZL ]XM F\PL�Z�WUDQVSRUFLH�NROHMRZ\P�OXE�GURJRZ\P��
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��� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW�EXGRZODQ\FK��
� �
2JyOQH�]DVDG\�Z\NRQDQLD�UREyW�SRGDQR�Z�67��:\PDJDQLD�RJyOQH�����

x� 6WDQGDUG� Z\NRQDQLD� UREyW� PDODUVNLFK� L� WDSHFLDUVNLFK� DGHNZDWQ\� GR�
SRPLHV]F]H �DGPLQLVWUDF\MQ\FK�X \WHF]QR FL�SXEOLF]QHM�

x� 5RERW\�Z� NLONX�Z\EUDQ\FK� SRPLHV]F]HQLDFK�Z\V]F]HJyOQLRQ\FK�Z�SU]HGPLDUDFK�Z\PDJDM �EDUG]R�Z\VRNLHJR�VWDQGDUGX�Z\NRQDQLD�
x� .RORU\�SRV]F]HJyOQ\FK�SRPLHV]F]H �]RVWDQ �X]JRGQLRQH�Z�WUDNFLH�UHDOL]DFML�]�=DPDZLDM F\P�
x� .RORU�GUHZQLDQ\FK�SDUDSHWyZ�RNLHQQ\FK�±�5$/�QU������

��������:DUXQNL�SU]\VW SLHQLD�GR�UREyW�PDODUVNLFK���
����������'R� Z\NRQ\ZDQLD� UREyW� PDODUVNLFK� PR QD� SU]\VW SLü� SR� SU]\JRWRZDQLX� L� NRQWUROL��

SRGáR \�SRG�PDORZDQLH�L�NRQWUROL�PDWHULDáyZ���
��������:\PDJDQLD�GRW\F] FH�SRGáR \�SRG�PDORZDQLH���
� 1RZH�QLHPDORZDQH�W\QNL�SRZLQQ\�RGSRZLDGDü�Z\PDJDQLRP�QRUP\�31����%��������
� :V]HONLH�XV]NRG]HQLD�W\QNyZ�SRZLQQ\�E\ü�XVXQL WH�SU]H]�Z\SHáQLHQLH�RGSRZLHGQL �
� ]DSUDZ � L� ]DWDUWH� GR� UyZQHM� SRZLHU]FKQL�� 3RZLHU]FKQLD� W\QNyZ� SRZLQQD� E\ü�

SR]EDZLRQD�]DQLHF]\V]F]H ��QS��NXU]X��UG]\��WáXV]F]X��Z\NZLWyZ�VROQ\FK���
� 7\QNL� PDORZDQH� XSU]HGQLR� IDUEDPL� SRZLQQ\� E\ü� RF]\V]F]RQH� ]H� VWDUHM� IDUE\� L�

ZV]HONLFK�Z\NZLWyZ�RUD]�RGNXU]RQH�L�XP\WH�ZRG ��3R�XP\FLX�SRZLHU]FKQLD�W\QNyZ�
QLH�SRZLQQD�Z\ND]\ZDü� ODGyZ�VWDUHM�IDUE\�DQL�S\áX�SR�VWDUHM�SRZáRFH�PDODUVNLHM��

� 8V]NRG]HQLD�W\QNyZ�QDOH \�QDSUDZLü�RGSRZLHGQL �]DSUDZ ��2GVWDM FH�W\QNL�QDOH \�
RGELü��D�U\V\�SRV]HU]\ü�L�SRQRZQLH�Z\SHáQLü�]DSUDZ �FHPHQWRZR�ZDSLHQQ ��

� :LOJRWQR ü�SRZLHU]FKQL�W\QNyZ��PDORZDQ\FK�MDN�L�QLHPDORZDQ\FK��QLH�SRZLQQD�
� SU]HNUDF]Dü�ZDUWR FL�SRGDQ\FK�Z�WDEOLF\����
� :\VWDM FH� OXE� ZLGRF]QH� QLHXVXZDOQH� HOHPHQW\� PHWDORZH� SRZLQQ\� E\ü�

]DEH]SLHF]RQH�DQW\NRUR]\MQLH��
��������:DUXQNL�SURZDG]HQLD�UREyW�PDODUVNLFK���

� ��5RERW\�PDODUVNLH�SRZLQQ\�E\ü�SURZDG]RQH���
���SU]\�SRJRG]LH�EH]ZLHWU]QHM�L�EH]�RSDGyZ�DWPRVIHU\F]Q\FK��Z�SU]\SDGNX�UREyW����
���PDODUVNLFK�]HZQ WU]Q\FK����
����Z�WHPSHUDWXU]H�QLH�QL V]HM�QL ����&��]�GRGDWNRZ\P�]DVWU]H HQLHP�� H�Z�FL JX�
����GRE\�QLH�QDVW SL�VSDGHN�WHPSHUDWXU\�SRQL HM���&���
����Z�WHPSHUDWXU]H�QLH�Z\ V]HM�QL ����&��]�GRGDWNRZ\P�]DVWU]H HQLHP��E\��
�����WHPSHUDWXUD�SRGáR D�QLH�SU]HZ\ V]\áD����&��QS��Z�PLHMVFDFK�EDUG]R����
�����QDVáRQHF]QLRQ\FK���
��:�SU]\SDGNX�Z\VW SLHQLD�RSDGyZ�Z�WUDNFLH�SURZDG]HQLD�UREyW�PDODUVNLFK�
��SRZLHU]FKQLH� ZLH R�SRPDORZDQH��QLH�Z\VFKQL WH��QDOH \�RVáRQLü��

� 3UDFH� PDODUVNLH� QD� HOHPHQWDFK� PHWDORZ\FK� PR QD� SURZDG]Lü� SU]\� ZLOJRWQR FL�
Z]JO GQHM�SRZLHWU]D�QLH�ZL NV]HM�QL ������

� 3U]\� Z\NRQ\ZDQLX� SUDF� PDODUVNLFK� Z� SRPLHV]F]HQLDFK� ]DPNQL W\FK� QDOH \�
]DSHZQLü�RGSRZLHGQL �ZHQW\ODFM ��

� 5RERW\� PDODUVNLH� IDUEDPL�� HPDOLDPL� OXE� ODNLHUDPL� UR]SXV]F]DOQLNRZ\PL� QDOH \�
SURZDG]Lü�]�GDOHND�RG�RWZDUW\FK� UyGHá�RJQLD��QDU] G]L�RUD]�VLOQLNyZ�SRZRGXM F\FK�
LVNU]HQLH�L�PRJ F\FK�E\ü� UyGáHP�SR DUX��

� (OHPHQW\�� NWyUH� Z� F]DVLH� UREyW� PDODUVNLFK� PRJ � XOHF� XV]NRG]HQLX� OXE�
]DQLHF]\V]F]HQLX�QDOH \�]DEH]SLHF]\ü�L�RVáRQLü�SU]H]�]DEUXG]HQLHP�IDUEDPL��

� 3UDFH� PDODUVNLH� QDOH \� SURZDG]Lü� ]JRGQLH� ]� LQVWUXNFM � SURGXFHQWD� IDUE\�� NWyUD�
SRZLQQD�]DZLHUDü��

� ���LQIRUPDFMH�R�HZHQWXDOQ\P� URGNX�JUXQWXM F\P�L�R�SU]\SDGNDFK��NLHG\�QDOH \�JR��
� ���VWRVRZDü���
� ���VSRVyE�SU]\JRWRZDQLD�IDUE\�GR�PDORZDQLD���

�� VSRVyE� QDNáDGDQLD� IDUE\�� Z� W\P� LQIRUPDFMH� R� QDU] G]LDFK� �QS�� S G]OH�� ZDáNL���
DJUHJDW\�PDODUVNLH����



� ���

� ���NURWQR ü�QDNáDGDQLD�IDUE\�RUD]�MHM�]X \FLH�QD���P�����
� ���F]DV�PL G]\�QDNáDGDQLHP�NROHMQ\FK�ZDUVWZ���
� ���]DOHFHQLD�RGQR QLH�P\FLD�QDU] G]L���
� ���]DOHFHQLD�Z�]DNUHVLH�EKS���
� :\NRQDQLH�UREyW�PDODUVNLFK�ZHZQ WU]Q\FK��
� :HZQ WU]QH� URERW\� PDODUVNLH� PR QD� UR]SRF] ü�� NLHG\� SRGáR D� VSHáQLDM �

Z\PDJDQLD�SRGDQH�Z�SNW��������D�ZDUXQNL�SURZDG]HQLD�UREyW�Z\PDJDQLD�RNUH ORQH�
Z�SNW�������

� 3UDFH�PDODUVNLH�QDOH \�SURZDG]Lü�]JRGQLH�]�LQVWUXNFM �SURGXFHQWD�IDUE��]DZLHUDM F �
� LQIRUPDFMH�Z\PLHQLRQH�Z\ HM���
�����:\PDJDQLD�GRW\F] FH�SRZáRN�PDODUVNLFK���
� 3RZáRNL�]�IDUE�G\VSHUV\MQ\FK�SRZLQQ\�E\ü���
� ���QLH]P\ZDOQH�SU]\�VWRVRZDQLX� URGNyZ�P\M F\FK�L�GH]\QIHNXM F\FK��RGSRUQH�QD��
�������������WDUFLH�QD�VXFKR�L�QD�V]RURZDQLH�RUD]�QD�UHHPXOJDFM ���
� ���DNVDPLWQR�PDWRZH�OXE�SRVLDGDü�QLH]QDF]Q\�SRá\VN���
� ���MHGQROLWHM�EDUZ\��UyZQRPLHUQH��EH]�VPXJ��SODP��]JRGQH�]H�Z]RUFHP�SURGXFHQWD�
�������������L�X]JRGQLHQLDPL�]�=DPDZLDM F\P�
� ���EH]�XV]NRG]H ��SU]H ZLWyZ�SRGáR D�� ODGyZ�S G]OD���
� ���EH]�]áXV]F]H ��RGVWDZDQLD�RG�SRGáR D�RUD]�ZLGRF]Q\FK�á F]H �L�SRSUDZHN���
� ���EH]�JUXGHN�SLJPHQWyZ�L�Z\SHáQLDF]\�XOHJDM F\FK�UR]FLHUDQLX���
� 3RZáRND�]�ODNLHUyZ�SRZLQQD���
� ��PLHü�MHGQROLW\�Z�RGFLHQLX�L�SRá\VNX�Z\JO G�]JRGQ\�]�Z]RUFHP�SURGXFHQWD��
� ��QLH�PLHü� ODGyZ�S G]OD��VPXJ��SODP��]DFLHNyZ��XV]NRG]H ��S FKHU]\�L�
������������]PDUV]F]H ���
� ��GREU]H�SU]\OHJDü�GR�SRGáR D���
� ��PLHü�RGSRUQR ü�QD�]DU\VRZDQLD�L�Z\FLHUDQLH���
� ��PLHü�RGSRUQR ü�QD�]P\ZDQLH�ZRG �]H� URGNLHP�P\M F\P���
� 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�PDORZDQLH� FLDQ�L�VXILWyZ�PR QD�Z\NRQDü�SR��
��XVXQL FLX�XVWHUHN�QD�VWURSDFK�L�W\QNDFK���

������*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��
�������:DUXQNL�SU]\VW SLHQLD�GR�UREyW�WDSHFLDUVNLFK��

x� :DUXQNL� SU]\VW SLHQLD� GR� UREyW� WDSHFLDUVNLFK� V � SRGREQH� GR� ZDUXQNyZ�
SU]\VW SLHQLD� GR� UREyW� PDODUVNLFK� ±� URERW\� Z\NRQXMH� VL � Z� WHPSHUDWXU]H� ���
�� � &��7HPSHUDWXUD� QLH�PR H� E\ü� QL V]D� QL � � � &�SU]\� WDSHWDFK� SDSLHURZ\FK� L�
�� � &� SU]\� WDSHWDFK� ZLQ\ORZ\FK�� :� F]DVLH� Z\V\FKDQLD� SU]\NOHMRQ\FK� WDSHW�
QDOH \�FKURQLü�SRPLHV]F]HQLH�SU]HG�SU]HFL JDPL�L�QDGPLHUQ\P�RJU]HZDQLHP��D�
WDN H� SU]HG� PUR]HP�� :\V\FKDQLH� WDSHW\� SRZLQQR� RGE\ZDü� VL � SRZROL� L�
UyZQRPLHUQLH��

x� 2JyOQH� ]DVDG\� SU]\JRWRZ\ZDQLD� SRGáR D� GR� WDSHWRZDQLD� V � SRGREQH� MDN� Z�
WHFKQLNDFK�PDODUVNLFK�±� �QDOH \�XVXQ ü�HZHQWXDOQH�ZDG\� L�XVWHUNL�SRGáR D�Z�
SRVWDFL� ZJá ELH �� UDNyZ�� QLHUyZQR FL�� QDGPLHUQHM� V]RUVWNR FL�� U\V�� 3RGáR H�



� ���

PXVL� E\ü� VXFKH�� QLHDONDOLF]QH�� SRZLHU]FKQLRZR�PRFQH�� JáDGNLH� L� F]\VWH�� 3U]\�
VWRVRZDQLX�WDSHW�R�JUDPDWXU]H�GR�����J�P � �GRSXV]F]DOQD�ZLOJRWQR ü�SRGáR D�]�
]DSUDZ\�FHPHQWRZHM�OXE�FHPHQWRZR�ZDSLHQQHM�QLH�SRZLQQD�SU]HNUDF]Dü�����D�
SRGáR D� JLSVRZHJR� ±� ����3U]\� QDNOHMDQLX� WDSHW�ZRGRRGSRUQ\FK� �ZLQ\ORZ\FK��
GRSXV]F]DOQD� ]DZDUWR ü�ZLOJRFL�Z� SRGáR X� QLH� SRZLQQD� SU]HNUDF]Dü� ���� D�Z�
JLSVRZ\P�±�����

x� 7DSHW\� SU]\NOHMD� VL � QD� FLDQDFK� SLRQRZR�� 3U]\� PHWRG]LH� á F]HQLD�
SRV]F]HJyOQ\FK� EU\WyZ� QD� ]DNáDG� RERZL ]XMH� NROHMQR ü� SU]\NOHMDQLD� ±� QDOH \�
UR]SRF]\QDü� RG� RNQD��1DUR D�ZNO VáH� L�Z\SXNáH� RNOHMD� VL � WDN�� E\� EU\W� WDSHW\�
]DFKRG]Lá� QD� GUXJ � FLDQ � MHG\QLH� NLONXFHQW\PHWURZ\P� SDVHP��
1LHGRSXV]F]DOQH�MHVW�á F]HQLH�SRV]F]HJyOQ\FK�EU\WyZ�WDSHW\�Z�VDP\P�QDUR X��
3U]\�JUXE\FK� WDSHWDFK�SDSLHURZ\FK� �� V]F]HJyOQLH�Z\WáDF]DQ\FK�RUD]� WDSHWDFK�
ZLQ\ORZ\FK� VWRVXMH� VL � SRá F]HQLD� SRV]F]HJyOQ\FK� EU\WyZ� QD� VW\N�� D� QLH� QD�
]DNáDG��:\PDJD� WR� EDUG]R� VWDUDQQHJR� Z\NRQDQLD�� DE\� Z�PLHMVFX� SRá F]HQLD�
QLH�SU]H ZLW\ZDáR�SRGáR H��

x� =DQLHF]\V]F]HQLD�WDSHW\�NOHMHP�Z�PLHMVFX�]DNáDGX�QDOH \�XVXQ ü�QLH]ZáRF]QLH�
ZLOJRWQ �J EN ��

x� :� SRPLHV]F]HQLDFK�� Z� NWyU\FK� E G]LH� Z\PLHQLDQD� WDSHWD� Z� F]DVLH� UHPRQWX�
QDOH \�]HUZDü�VWDU �WDSHW �FDáNRZLFLH�L�XVXQ ü�M �]�SRGáR D��3RGáR H�SRG�QRZH�
WDSHW\� QDOH \� SU]\JRWRZDü� LGHDOQLH� JáDGNR� ±� Z\NRQXM F� WU]\NURWQ � JáDG �
JLSVRZ �JLSVHP�V]SDFKORZ\P��

x� 3U]\�Z\PLDQLH�WDSHW�QDOH \�RGNU FLü�SRNU\Z\�JQLD]G�ZW\NRZ\FK�L�Z\á F]QLNyZ�
HOHNWU\F]Q\FK�RUD]�RGá F]\ü�LQVWDODFM �HOHNWU\F]Q �Z�SRPLHV]F]HQLDFK�RG�VLHFL�
]DVLODM FHM��

�
��� .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��
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��� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
�
������ 2JyOQH�]DVDG\�REPLDUX�UREyW�SRGDQR�Z�67���:\PDJDQLD�RJyOQH�����
������ -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��

�
����� 2JyOQH�]DVDG\�RGELRUX�UREyW�SRGDQR�Z�67��:\PDJDQLD�RJyOQH�����
���������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%��

���� �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������
�
:\PDJDQLD�WHFKQLF]QH�SU]\�RGELRU]H�UREyW�WDSHFLDUVNLFK��

x� SRZLHU]FKQLH� RNOHMDQH� WDSHWDPL� SRZLQQ\� E\ü� JáDGNLH�� EH]� SRIDORZD ��
JUX]HáNyZ�L�S FKHU]\�

x� SRV]F]HJyOQH� WD P\�WDSHW�SRZLQQ\�E\ü�QD�FDáHM�SRZLHU]FKQL�SU]\NOHMRQH�
GR� SRGáR D�� ,FK� NUDZ G]LH� SRZLQQ\� E\ü� SLRQRZH�� SU]\� F]\P�RGFK\OHQLH�
RG�SLRQX�QLH�SRZLQQR�SU]HNUDF]Dü��PP�QD�GáXJR ü�SDVD�

x� ]DNR F]HQLD� WDSHWRZDQ\FK� SRZLHU]FKQL� SRZLQQ\� WZRU]\ü� OLQL � SURVW �
UyZQROHJá �GR�SáDV]F]\]Q\�VXILWX�

x� Z\NR F]HQLD�]�]DVWRVRZDQLHP�SDVNyZ�OXE�OLVWHZ�SRZLQQ\�E\ü�UyZQROHJáH�
GR�VXILWX�OXE�NUDZ G]L� FLDQ��Z�UD]LH�REUDPRZD ��

x� RGQR QLH� WDSHW� Z]RU]\VW\FK� QLH� SRZLQQ\� Z\VW SRZDü� ]DNáyFHQLD� U\WPX�
PRW\ZX� Z]RUQLF]HJR�� VSRZRGRZDQH� QLHGRSDVRZDQLHP� V VLDGXM F\FK�
EU\WyZ�WDSHW�

x� SRZLHU]FKQLD�WDSHW�QD�SRV]F]HJyOQ\FK�SáDV]F]\]QDFK� FLDQ�SRZLQQD�E\ü�
MHGQROLWD�ZH�Z]RU]H�L�RGFLHQLX�EDUZ\��]D �Z]RU\�SRZLQQR�VL �KDUPRQLMQLH�
]HVWDZLü�QD�V VLDGXM F\FK�]H�VRE �SDVDFK�

x� SRZLHU]FKQLD� WDSHW� QLH� SRZLQQD� Z\ND]\ZDü� SODP�� SU]H ZLHFDQLD�
SRGNáDGX�QD�VSRLQDFK�VW\NRZ\FK�RUD]�Z\UD Q\FK�VPXJ�VSRZRGRZDQ\FK�
QLHZáD FLZ\P�Z\NRQDQLHP� SRá F]H � QD� ]DNáDG�Z� VWRVXQNX� GR� NLHUXQNX�
R ZLHWOHQLD�

�����2GELyU�UREyW�]DQLNDM F\FK�L�XOHJDM F\FK�]DNU\FLX���
� 3U]\� URERWDFK� ]ZL ]DQ\FK� ]� Z\NRQ\ZDQLHP� SRZáRN� PDODUVNLFK� HOHPHQWHP�

XOHJDM F\P� ]DNU\FLX� V � SRGáR D�� 2GELyU� SRGáR \� PXVL� E\ü� GRNRQDQ\� SU]HG�
UR]SRF] FLHP�UREyW�PDODUVNLFK��

�����2GELyU�F] FLRZ\��
� 2GELyU�F] FLRZ\�SROHJD�QD�RFHQLH�LOR FL�L�MDNR FL�Z\NRQDQ\FK�UREyW��
� 2GELRUX�F] FLRZHJR�UREyW�GRNRQXMH�VL �GOD�]DNUHVX�RNUH ORQHJR�Z�GRNXPHQWDFK�
� XPRZQ\FK��ZHGáXJ�]DVDG�MDN�SU]\�RGELRU]H�RVWDWHF]Q\P�UREyW��
� 2GELyU� F] FLRZ\� UREyW� MHVW� GRNRQ\ZDQ\� SU]H]� LQVSHNWRUD� QDG]RUX� Z� REHFQR FL�

NLHURZQLND�UREyW��
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� 3URWRNyá�RGELRUX�F] FLRZHJR�MHVW�SRGVWDZ �GR�GRNRQDQLD�F] FLRZHJR�UR]OLF]HQLD�
UREyW��MH HOL�XPRZD�WDN �IRUP �SU]HZLGXMH��� �

� 8ZDJD��Z�SU]\SDGNX�SU]HGPLRWRZ\FK�UREyW�REM W\FK�8PRZ �RGELyU�F] FLRZ\�MHVW�
RGELRUHP�NR FRZ\P�]OHFRQ\FK�SU]H]�=DPDZLDM FHJR�SLVHPQLH�UREyW��

� =� F]\QQR FL� RGELRUX� VSRU] G]D� VL � SURWRNyá� SRGSLVDQ\� SU]H]� SU]HGVWDZLFLHOL�
=DPDZLDM FHJR�L�Z\NRQDZF\��3URWRNyá�SRZLQLHQ�]DZLHUDü��

� ���XVWDOHQLD�SRGM WH�Z�WUDNFLH�SUDF�NRPLVML���
� ���RFHQ �Z\QLNyZ�EDGD ���
� ���Z\ND]�ZDG�L�XVWHUHN�]H�ZVND]DQLHP�VSRVREX�LFK�XVXQL FLD���
� ���VWZLHUG]HQLH�]JRGQR FL�OXE�QLH]JRGQR FL�Z\NRQDQLD�UREyW�PDODUVNLFK�]��
�������������]DPyZLHQLHP���
�����2GELyU�SR�XSá\ZLH�RNUHVX�U NRMPL�L�JZDUDQFML��
� &HOHP�RGELRUX�SR�RNUHVLH�U NRMPL�L�JZDUDQFML�MHVW�RFHQD�VWDQX�SRZáRN�PDODUVNLFK�SR��
� X \WNRZDQLX�Z�W\P�RNUHVLH�RUD]�RFHQD�Z\NRQ\ZDQ\FK�Z�W\P�RNUHVLH�HZHQWXDOQ\FK�

UREyW�SRSUDZNRZ\FK��]ZL ]DQ\FK�]�XVXZDQLHP�]JáRV]RQ\FK�ZDG���
� 3U]HG�XSá\ZHP�RNUHVX�JZDUDQF\MQHJR�=DPDZLDM F\�SRZLQLHQ�]JáRVLü�Z\NRQDZF\��
� ZV]\VWNLH�]DXZD RQH�ZDG\�Z�Z\NRQDQ\FK�URERWDFK�PDODUVNLFK���
�

��� 5R]OLF]HQLH�UREyW��
� �
2JyOQH�]DVDG\�UR]OLF]H �UREyW�SRGDQR�Z�67��:\PDJDQLD�RJyOQH�����
� � 3áDFL�VL �]D�URERW\�Z\NRQDQH�Z�MHGQRVWNDFK�SRGDQ\FK�Z�SNW���
� � &HQ\�MHGQRVWNRZH��REHMPXM FH�]DNUHV�UREyW�RNUH ORQ\�Z�RSLVLH�WHFKQLF]Q\P��

VSHF\ILNDFML�WHFKQLF]QHM�RUD]�SU]HGPLDU]H�UREyW��QDOH \�SU]\MPRZDü�GOD�
SRV]F]HJyOQ\FK�UREyW�]JRGQLH�]�NRV]WRU\VHP�RIHUWRZ\P��

�
����'RNXPHQW\�RGQLHVLHQLD��

�
x� 31����%������� 5RERW\� W\QNRZH�� 7\QNL� ]Z\NáH�� :\PDJDQLD� L� EDGDQLD� SU]\�

RGELRU]H��
x� 31����%�������:\URE\�ODNLHURZH��3DNRZDQLH��SU]HFKRZ\ZDQLH�L�WUDQVSRUW��
x� 31�(1�,62�����������)DUE\�L�ODNLHU\��0HWRGD�VLDWNL�QDFL ü��
x� 31�(1� ����������� )DUE\� L� ODNLHU\�� :RGQH� Z\URE\� ODNLHURZH� L� V\VWHP\�

SRZáRNRZH�QD�
x� ZHZQ WU]QH� FLDQ\�L�VXILW\��.ODV\ILNDFMD��
x� 31�&������������ (PDOLH� ROHMQR� \ZLF]QH�� IWDORZH�� IWDORZH� PRG\ILNRZDQH� L�

IWDORZH�
x� NRSROLPHU\]RZDQH�VW\UHQRZH��
x� 31�&������������/DNLHU\�ROHMQR� \ZLF]QH��IWDORZH�PRG\ILNRZDQH�L�IWDORZH�
x� NRSROLPHU\]RZDQH�VW\UHQRZH��
x� 31�&������������/DNLHU\�QLWURFHOXOR]RZH��
x� 31�&������������/DNLHU\�ZRGRUR]FLH F]DOQH�VWRVRZDQH�ZHZQ WU]��
x� 31�&������������)DUE\�ROHMQH�L�DONLGRZH��
x� 31�&������������)DUE\�G\VSHUV\MQH�VWRVRZDQH�ZHZQ WU]��
x� Ä:DUXQNL� WHFKQLF]QH� Z\NRQDQLD� L� RGELRUX� UREyW� EXGRZODQ\FK´� WRP��� F] ü���

Z\GDQLH�Ä$UNDG\´�±�����U�
x� Ä:DUXQNL� WHFKQLF]QH� Z\NRQDQLD� L� RGELRUX� UREyW� EXGRZODQ\FK´� F] ü� %�� 5RERW\�

Z\NR F]HQLRZH�]HV]\W����Ä3RZáRNL�PDODUVNLH�]HZQ WU]QH�L�ZHZQ WU]QH´�Z\G��,7%�
,QVWUXNFMH��:\W\F]QH��3RUDGQLNL����������

x� Z\W\F]QH�UREyW�WDSHFLDUVNLFK�
x� Z\W\F]QH�SURGXFHQWD� URGNyZ�L�SUHSDUDWyZ�SOH QLR��L�JU]\EREyMF]\FK�

�
�
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'2.80(17$&-$�:<.21$:&=$���23,6�7(&+1,&=1<�
���GR�]DPyZLHQLD�SXEOLF]QHJR��SROHJDM FHJR�QD�URERWDFK�PDODUVNLFK�RUD]�WDSHFLDUVNLFK��Z��SRPLHV]F]HQLDFK�������������������������������������������8U] GX�0LHMVNLHJR�Z�.DOLV]X��

,���0LHMVFH�L�URG]DM�UREyW��
�3U]HGPLRWRZH�URERW\�GRW\F] �UHPRQWRZ\FK�UREyW�JáyZQLH�PDODUVNLFK�ZHZQ WU]Q\FK�

����VWDU\FK�W\QNyZ�XSU]HGQLR�PDORZDQ\FK�RUD]�UREyW�WDSHFLDUVNLFK� FLDQ�XSU]HGQLR��
����WDSHWRZDQ\FK�Z�Z\W\SRZDQ\FK�SRPLHV]F]HQLDFK�ELXURZ\FK�L�DGPLQLVWUDF\MQ\FK�Z�GZyFK�
����Uy Q\FK�RELHNWDFK�QD�WHUHQLH�.DOLV]D��6 �WR��

�� 8U] G�0LHMVNL�±�5DWXV]��*áyZQ\�5\QHN����
�� 8U] G�0LHMVNL��EXG\QHN�SU]\�XO��.R FLXV]NL��D�

¾� 'R�Z\NRQDQLD�V �URERW\�UHPRQWRZH���
x� ]HUZDQLH�]QLV]F]RQHM�F] FL�WDSHW\�SDSLHURZHM�
x� VNXFLH� F] FL� W\QNyZ� ]DZLOJRFRQ\FK� L� ]DJU]\ELRQ\FK� FLDQ� L�

VXILWyZ�� LFK� Z\VXV]HQLH�� RGJU]\ELHQLH�� Z\NRQDQLH� QRZ\FK�
W\QNyZ�� JUXQWRZDQLH� W\QNyZ�� JáDG � JLSVRZD�� WDSHWRZDQLH��
PDORZDQLH�

x� FLDQ�L�VXILWyZ�Z�WHFKQLFH�HPXOV\MQHM��
x� IUDJPHQWyZ� FLDQ�� JU]HMQLNyZ� UDGLDWRURZ\FK�� NUDW� L� GUREQ\FK�

HOHPHQWyZ�Z�WHFKQLFH�ROHMQHM�
x� ODNLHURZDQLH��PDORZDQLH��HOHPHQWyZ�GUHZQLDQ\FK��
x� URERW\�WDSHFLDUVNLH� FLDQ�L�VXILWyZ�

¾� :� WU]HFK�SRPLHV]F]HQLDFK�5DWXV]D�QDOH \�Z\F\NOLQRZDü� L� SRODNLHURZDü� WU]\NURWQLH�
SRGáRJL�]�SDUNLHWX�GUHZQLDQHJR��

,,�� =DNUHV� JáyZQ\FK� UREyW� GR� Z\NRQDQLD� Z� SRV]F]HJyOQ\FK� RELHNWDFK� MHVW�QDVW SXM F\��
¾� 80���5DWXV]��

x�3U]\JRWRZDQLH�SRZLHU]FKQL� FLDQ�L�VXILWyZ�GR�PDORZDQLD�±�]HUZDQLH�F] FL�VWDU\FK�
]QLV]F]RQ\FK�� ]DZLOJRFRQ\FK� L� HZHQWXDOQLH� ]DJU]\ELRQ\FK� WDSHW� FLHQQ\FK� L�
VXILWRZ\FK�

x�6NXFLH� ]DZLOJRFRQ\FK� L� ]DJU]\ELRQ\FK� W\QNyZ� FLDQ� L� VXILWyZ� ]� PLHMVF�� JG]LH�
ZLGRF]QH� V � REMDZ\� ]DZLOJRFHQLD� L� Z\VW SXMH� SOH � RUD]� Z� SURPLHQLX� ���PNZ��
ZRNyá� WHJR� REV]DUX�� 3OH � ]QDMGXM F � VL � SRG� W\QNLHP� XVXZD� VL � ]D� SRPRF �
V]SDFKHONL� OXE� WZDUGHM� V]F]RWNL�� 1DVW SQLH� RF]\V]F]RQH� PLHMVFH� PDOXMH� VL � OXE�
VSU\VNXMH� SUHSDUDWHP� JU]\EREyMF]\P� ±� ]DVWRVRZDQH� URGNL� JU]\EREyMF]H�
PXV] � SRVLDGDü� $WHVW� +LJLHQLF]Q\� 3=+� RUD]� $SUREDW � 7HFKQLF]Q � ,7%�� *G\�



� ���

ZQLNQLH� RQ� FDáNRZLFLH� ±� PR QD� SU]\VW SLü� GR� W\QNRZDQLD�� 8ZDJD�� SUHSDUDW�
JU]\EREyMF]\�QDQRVLü�QDOH \�W\OH�UD]\��LOH�]DOHFD�SURGXFHQW���PL G]\�QDQLHVLHQLHP�
NROHMQ\FK� ZDUVWZ� SRZLQQR� VL � RGF]HNDü� RNRáR� MHGQ � JRG]LQ ��� :V]\VWNLH�
SUHSDUDW\� GR� ]ZDOF]DQLD� JU]\EyZ� SOH QLRZ\FK� V � V]NRGOLZH� GOD� ]GURZLD��
8 \ZDM F�LFK�FKURQLü�QDOH \�VNyU �L�RF]\��3R�]DNR F]HQLX�QDOH \�Z\ZLHWU]\ü�
SRPLHV]F]HQLH��1LHNWyUH�SUHSDUDW\�]DZLHUDM �]ZL ]NL�FKORUX�� WZRU] FH�]�NZDVDPL�
OXE� URGNDPL�F]\VWR FL�WUXM FH�JD]\��

x�3R�Z\VFKQL FLX�IUDJPHQWyZ�]DZLOJRFRQ\FK� FLDQ�Z\NRQDQLH�QRZ\FK�W\QNyZ�
x�=DJUXQWRZDQLH�W\QNyZ�QS��8QLJUXQWHP�
x�:\NRQDQLH�JáDG]L�JLSVRZ\FK�QD�QRZ\FK�L�VWDU\FK�W\QNDFK� FLDQ�L�VXILWyZ�
x�7DSHWRZDQLH� FLDQ�L�VXILWyZ�
x�0DORZDQLH� HPXOV\MQH� VWDU\FK� W\QNyZ� FLDQ� L� VXILWyZ� IDUEDPL� HPXOV\MQ\PL�
DNU\ORZ\PL�

x�0DORZDQLH� HPXOV\MQH� W\QNyZ� FLDQ� L� VXILWyZ� SRNU\W\FK� WDSHWDPL� W\SX� 5DXKIDVHU�
�5DXID]D��IDUEDPL�HPXOV\MQ\PL�DNU\ORZ\PL�

x�0DORZDQLH� ROHMQH� GUHZQLDQHM� VWRODUNL� GU]ZLRZHM�� R FLH QLF� L� R FLH \� XSU]HGQLR�
PDORZDQ\FK��

x�0DORZDQLH�ROHMQH�IUDJPHQWyZ� FLDQ��SDV\�SU]\SRGáRJRZH��
x�0DORZDQLH�ROHMQH�HOHPHQWyZ�JU]HMQLNyZ�L�UXU�XSU]HGQLR�PDORZDQ\FK�
x�0DORZDQLH� GUHZQLDQHM� F] FL� SDUDSHWyZ� RNLHQQ\FK� XSU]HGQLR� PDORZDQ\FK� �� ]�
SU]\JRWRZDQLHP���

x�0DORZDQLH� F] FL� FLDQ� JáyZQHM� NODWNL� VFKRGRZHM�� HOHPHQWyZ� R]GREQ\FK� �VáXS\��
WUDONL�L�LQ���L�F] FL�NRU\WDU]\�

¾� %XG\QHN�80�SU]\�XO��.R FLXV]NL��D��
x�3U]\JRWRZDQLH�SRZLHU]FKQL� FLDQ�L�VXILWyZ�GR�PDORZDQLD��
x�0DORZDQLH�HPXOV\MQH�W\QNyZ� FLDQ�L�VXILWyZ�IDUEDPL�HPXOV\MQ\PL�DNU\ORZ\PL�
x�0DORZDQLH�HPXOV\MQH�VXILWyZ�]�Sá\W�*�.�IDUEDPL�HPXOV\MQ\PL��
x�0DORZDQLH� ROHMQH� GUHZQLDQHM� VWRODUNL� GU]ZLRZHM�� R FLH QLF� L� R FLH \� XSU]HGQLR�
PDORZDQ\FK�

x�0DORZDQLH�F] FL� FLDQ�NODWHN�VFKRGRZ\FK�L�F] FL�NRU\WDU]\�
,,,���=DVDGQLF]H�Z\PRJL�VWDZLDQH�SU]HGPLRWRZ\P�URERWRP��

��� 3RGVWDZRZ � F]\QQR FL � SU]HG� SU]\VW SLHQLHP� GR� UREyW� PDODUVNLFK� MHVW� ZáD FLZH�
SU]\JRWRZDQLH� SRZLHU]FKQL� SRGáR D� PDORZDQ\FK� HOHPHQWyZ�� 3U]\� VWRVRZDQLX� IDUE�
HPXOV\MQ\FK� QDOH \� XVXQ ü� FDáNRZLFLH� VWDUH� SRZáRNL� PDODUVNLH� Z\NRQDQH� IDUEDPL�
ZRGQ\PL�� 3RGáR D� SRNU\WH� SRZáRN � NOHMRZ �PXV] � E\ü� EH]Z]JO GQLH� RF]\V]F]RQH�
SU]H]� ]HVNUREDQLH� SRZáRNL�� ]P\FLH� L� SU]HWDUFLH� W\QNX� U]DGN � ]DSUDZ � ZDSLHQQ ��
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0DORZDQLH� QD� QLHGRVWDWHF]QLH� PRFQ\FK� OXE� QLH� RF]\V]F]RQ\FK� SRGáR DFK� MHVW�
QLHGRSXV]F]DOQH�� ERZLHP� EDUG]R� F] VWR� MHVW� SRZRGHP� áXV]F]HQLD� VL � SRZáRNL�
HPXOV\MQHM��

��� 3RZLHU]FKQLD� W\QNX� SRZLQQD� E\ü� RGNXU]RQD�� ]P\WD� ZRG �� D� ZV]HONLH� SODP\� L�
XV]NRG]HQLD� SRZLQQ\� E\ü� XVXQL WH�� ]DFLHNL� VNDVRZDQH�� SU]\� F]\P� QDSUDZ\� QDOH \�
Z\NRQ\ZDü�SU]\�X \FLX�WDNLHM�VDPHM�]DSUDZ\�]�MDNLHM�]RVWDá�Z\NRQDQ\�VWDU\�W\QN���

��� 3R� RF]\V]F]HQLX� SRGáR D� QDOH \� MH� ]DJUXQWRZDü�� URGHN� JUXQWXM F\� ±� ]� SDOHW\�
RJyOQRGRVW SQ\FK� URGNyZ�JUXQWXM F\FK�L�Z]PDFQLDM F\FK�SRGáR D��

��� 3RGáR D�SRG�SRZáRNL�HPXOV\MQH�SRZLQQ\�E\ü�PRFQH�L�VXFKH��
��� 1DVW SQLH� Z\NRQDü� JáDG � JLSVRZ � ±� Z� ]DOH QR FL� RG� IXQNFML� SRPLHV]F]H ��

MHGQRNURWQH� OXE� GZXNURWQH�� 3RPLHV]F]HQLD� QDMEDUG]LHM� UHSUH]HQWDW\ZQH� �ZVND]DQH�
SU]H]� =DPDZLDM FHJR�� Z\PDJDM � Z\VRNRMDNR FLRZHJR� SU]\JRWRZDQLD� SRGáR D�
SRSU]H]�Z\NRQDQLH�WU]\NURWQHM�ZDUVWZ\�JáDG]L�JLSVRZHM�SU]HG�PDORZDQLHP��5yZQLH �
Z�WHFKQLFH�WDSHWRZDQLD�SRPLHV]F]HQLD�QDMEDUG]LHM�UHSUH]HQWDW\ZQH��ZVND]DQH�SU]H]�
=DPDZLDM FHJR�±�5DWXV]��Z\PDJDM �Z\VRNRMDNR FLRZHJR�SU]\JRWRZDQLD�SRGáR D�SR�
]HUZDQLX�VWDU\FK�WDSHW�SRSU]H]�WU]\NURWQH�V]SDFKORZDQLH��

��� 0DORZDQLH�HPXOV\MQH�SRPLHV]F]H �QDOH \�Z\NRQDü�IDUEDPL�HPXOV\MQ\PL�DNU\ORZ\PL�
Z�GREU\FK�JDWXQNDFK��

��� 0DORZDQLH� IDUEDPL� HPXOV\MQ\PL� PR H� RGE\ZDü� VL � ]D� SRPRF � S G]OL� OXE� ZDáNyZ�
PDODUVNLFK�RUD]�DSDUDWyZ�QDWU\VNRZ\FK��

��� 0DORZDQLH� HPXOV\MQH� PR H� RGE\ZDü� VL � Z� WHPSHUDWXU]H� QLH� QL V]HM� QL � � � &�
�]DOHFDQD�RN���� � &���

��� (OHPHQW\�QLH�SU]H]QDF]RQH�GR�PDORZDQLD�SRZLQQ\�E\ü�RGSRZLHGQLR�]DEH]SLHF]RQH�
SU]HG�]DFKODSDQLHP�OXE�RSU\VNDQLHP�IDUE ��

����0DORZDQLH�IDUEDPL�HPXOV\MQ\PL�Z\NRQXMH�VL �ZHGáXJ�RJyOQ\FK�]DVDG��)DUE �QDQRVL�
QDQRVL�VL �QD�]DJUXQWRZDQH�SRGáR H�FLHQNLPL�ZDUVWZDPL��

����&] ü� VXILWyZ� GR� Z\NRQDQLD� Z� WHFKQRORJLL� HPXOV\MQHM� QD� Sá\WDFK� JLSVRZR�
NDUWRQRZ\FK��%LXUR�2EVáXJL�.OLHQWD�±�XO��.R FLXV]NL��D��SDUWHU��

����7\QNL� PDORZDQH� IDUE � ROHMQ � SRZLQQ\� E\ü� JáDGNLH� SU]H]� Z\V]SDFKORZDQLH� L�
]HV]OLIRZDQLH�� D� SU]HG� PDORZDQLHP� ]DJUXQWRZDQH� UR]FLH F]RQ\P� SRNRVWHP��
,VWQLHM FH�SRZáRNL�ROHMQH�QDOH \�]PDWRZLü��

����3U]\�PDORZDQLX�ROHMQ\P�VWRVRZDü�GZLH�ZDUVWZ\�IDUE\��
����3U]\� Z\NRQ\ZDQLX� SRZáRN� ROHMQ\FK�� ROHMQR� \ZLF]Q\FK� L� IWDORZ\FK� SRZLQQ\� E\ü�

SU]HVWU]HJDQH�QDVW SXM FH��SRGVWDZRZH�]DVDG\��
x� ND GD� NROHMQR� QDNáDGDQD� ZDUVWZD� IDUE\� PXVL� VL � Uy QLü� RG� SRSU]HGQLHM�

ZL NV] �]DZDUWR FL �VSRLZD� �]DVDGD�EXGRZ\�SRZáRNL�±�RG�ZDUVWZ\� ÄFKXGHM´�
GR�ÄWáXVWHM´��
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x� ND GD�ZDUVWZD�SRZLQQD�E\ü�QDNáDGDQD� UyZQ � L�QD� W\OH�FLHQN �ZDUVWZ ��DE\�
QLH�SRZRGRZDáD�]DFLHNyZ�L�SRPDUV]F]H �SRZáRNL��]DSHZQLDM F� MHGQRF]H QLH�
RGSRZLHGQLH�NU\FLH��D�ZDUVWZLH�HPDOLL�±�UR]OHZ�

x� ND GD�ZDUVWZD� SU]HG� QDáR HQLHP�ZDUVWZ\� QDVW SQHM�PXVL� E\ü� GRVWDWHF]QLH�
VXFKD�� SRZLQQD� WH � E\ü� OHNNR� SU]HV]OLIRZDQD� GUREQR]LDUQLVW\P� SDSLHUHP�
FLHUQ\P�QU�������OXE�QU��������

x� QD� RVWDWQL � ZDUVWZ � V]SDFKOyZNL� SRZLQQ\� E\ü� QDáR RQH� FR� QDMPQLHM� GZLH�
ZDUVWZ\�PDWHULDáX�SRZáRNRZHJR�

����3RZLHU]FKQLH� GUHZQLDQH� L� ]� PDWHULDáyZ� � GUHZQRSRFKRGQ\FK� PXV] � E\ü� VXFKH� L�
GRNáDGQLH� RF]\V]F]RQH� ]� NXU]X� L� WáXVW\FK� SODP�� ]DFLHNyZ� \ZLF]Q\FK� RUD]�
]PDWRZLRQH�±�GRW\F]\�VWRODUNL�GU]ZLRZHM��

����/DNLHURZDQH�E G �SDUNLHW\�GUHZQLDQH��OLVWZ\�SU]\SRGáRJRZH��
����6]F]HJyáRZH�ZDUXQNL�Z\NRQDQLD�L�RGELRUX�UREyW�PDODUVNR�WDSHFLDUVNLFK�]DZDUWH�V �Z�

67:L25%��
����,OR FL�UREyW�GR�Z\NRQDQLD�Z�SRV]F]HJyOQ\FK�RELHNWDFK�]DZDUWH�V �Z�V]F]HJyáRZ\FK�

SU]HGPLDUDFK�UREyW��
,9���2JyOQH�Z\PDJDQLD�GRW\F] FH�UREyW��
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