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����� 5ROD�PDUNHWLQJX�Z�]DU]ąG]DQLX�SRGPLRWHP�JRVSRGDUF]\P

�������0DWHULDá�QDXF]DQLD�

� -HGQą� ]� QDMZDĪQLHMV]\FK� FHFK� JRVSRGDUNL� U\QNRZHM� MHVW� NRQNXUHQFMD� U\QNRZD�� NWyUD�
SRZRGXMH�� ĪH� SRGPLRW\� JRVSRGDUF]H� DE\� SU]HWUZDü� QD� U\QNX� Vą� ]PXV]RQH� GąĪ\ü� GR�
QLHXVWDQQHJR� SRGQRV]HQLD� VWDQGDUGyZ� REVáXJL� NOLHQWD�� RGSRZLHGQLHJR� SR]LRPX� FHQ��
RIHURZDQLD�ZáDĞFLZ\FK�SURGXNWyZ�OXE�XVáXJ��*áyZQ\P�FHOHP�SRGPLRWyZ�JRVSRGDUF]\FK�MHVW�
X]\VNDQLH�QDGZ\ĪNL�PLĊG]\�SU]\FKRGDPL�D�NRV]WDPL�SURZDG]HQLD�G]LDáDOQRĞFL��FR�RNUHĞOD�VLĊ
SRMĊFLHP� ��]\VNX´�� 5\QHN� MHVW� UHJXODWRUHP� L� ZHU\ILNDWRUHP� ZV]\VWNLFK� SURFHVyZ�
JRVSRGDUF]\FK��
� 1D� U\QNX� GyEU� NRQVXPSF\MQ\FK� JHQHUDOQLH�PDP\� GR� F]\QLHQLD� ]� SU]HZDJą� SRGDĪ\�QDG�
SRS\WHP�� F]\OL� Z\VWĊSXMH� ZLĊFHM� FKĊWQ\FK�� NWyU]\� RIHUXMą� VZRMH� SURGXNW\� �XVáXJL�� QLĪ
FKĊWQ\FK��NWyU]\�FKFą�GRNRQDü�]DNXSX��7DND�V\WXDFMD�SRZRGXMH��ĪH�VSU]HGDMąF\�Vą�]PXV]HQL�
VWRVRZDü� UyĪQHJR� URG]DMX� ERGĨFH�� ]DFKĊW\� Z� FHOX� SU]HNRQDQLD�� LĪ� LFK� RIHUWD� MHVW� EDUG]LHM�
NRQNXUHQF\MQD� RG� RIHUW\� SUH]HQWRZDQHM� SU]H]� NRQNXUHQFMĊ�� *G\� SRMDZLDMą� VLĊ� WUXGQRĞFL� ]H�
VSU]HGDĪą� WRZDUyZ� OXE� XVáXJ�� SRGPLRW\� JRVSRGDUF]H� V]XNDMą� WDNLHJR� VSRVREX� G]LDáDQLD� QD�
U\QNX��NWyU\�SR]ZROL�]UHDOL]RZDü�]DPLHU]RQH�FHOH��7DNą�PHWRGą�VNXWHF]QLH�VWRVRZDQą�SU]H]�
ZLHOH�SRGPLRWyZ�JRVSRGDUF]\FK�QD�ĞZLHFLH�L�Z�NUDMX�MHVW�PDUNHWLQJ���
� :HGáXJ� 3�� .RWKOHUD� PDUNHWLQJ� WR� ÄG]LDáDOQRĞü� OXG]ND� ]PLHU]DMąFD� GR� ]DVSRNRMHQLD�
SUDJQLHĔ�L�Ī\F]HĔ�QDE\ZFyZ�SRSU]H]�SURFHV\�Z\PLDQ\´���
� ,QQD� GHILQLFMD� PDUNHWLQJX� PyZL� R� W\P�� ĪH� ��PDUNHWLQJ� WR� G]LDáDQLD�� NWyUH� SROHJDMą� QD�
UR]SR]QDZDQLX�� ]DVSDNDMDQLX� L� NV]WDáWRZDQLX� QRZ\FK�SRWU]HE�RGELRUFyZ�FR� ]� MHGQHM� VWURQ\�
GDMH�NRU]\ĞFL�VDP\P�QDE\ZFRP��D�]�GUXJLHM�VWURQ\�]DSHZQLD�NRU]\ĞFL�HNRQRPLF]QH�Z�SRVWDFL�
]\VNX´��
� 1DMZDĪQLHMV]H�FHFK\�PDUNHWLQJX�WR��
ʝ ĞZLDGRPD� RULHQWDFMD� QD� QDE\ZFĊ� ±� R]QDF]D� WR�� ĪH� X� SRGVWDZ� ZV]\VWNLFK� GHF\]ML�

Z�SU]HGVLĊELRUVWZLH�OHĪą�SRWU]HE\�L�RF]HNLZDQLD�QDE\ZFyZ��
ʝ RNUHĞOHQLH� L� FLąJáH� REVHUZRZDQLH� ZDĪQ\FK� GOD� SRGPLRWX� JRVSRGDUF]HJR� RWRF]HQLD�

QS��NRQNXUHQFML��G]LDáDOQRĞFL�EDQNyZ��Z\VRNRĞFL�SRGDWNyZ�LWS���
ʝ GRVWRVRZDQLH�RIHUW\�VSU]HGDĪRZHM�OXE�XVáXJRZHM�GR�SRWU]HE�NOLHQWyZ��
ʝ SODQRZDQLH�G]LDáDĔ�]JRGQ\FK�]�]DVDGDPL�PDUNHWLQJX�PL[��
ʝ QLHXVWDQQ\�UR]ZyM�SRGPLRWX�JRVSRGDUF]HJR�±�VWDJQDFMD�MHVW�QDMJRUV]\P�UR]ZLą]DQLHP���

2WRF]HQLH�SRGPLRWX�JRVSRGDUF]HJR�
� 3LHUZV]\P�QDMZDĪQLHMV]\P�NURNLHP�GR�VWRVRZDQLD�PDUNHWLQJX�Z�SUDNW\FH�MHVW�RNUHĞOHQLH�
ZDUXQNyZ� IXQNFMRQRZDQLD� SRGPLRWX� JRVSRGDUF]HJR� QD� U\QNX�� .DĪGD� ILUPD� G]LDáD��
Z�RNUHĞORQ\P� ĞURGRZLVNX�� 7R� ĞURGRZLVNR�Z\ZLHUD�ZSá\Z� QD� ILUPĊ�� DOH� UyZQLHĪ� ILUPD�PD�
PRĪOLZRĞü� NV]WDáWRZDQLD� VZRLFK� UHODFML� ]H� ĞURGRZLVNLHP��:�QDXFH�PDUNHWLQJX� ĞURGRZLVNR�
QD]\ZDP\�RWRF]HQLHP��2WRF]HQLH�G]LHOL�VLĊ�QD��

ʝ RWRF]HQLH�ZHZQĊWU]QH��
ʝ RWRF]HQLH�]HZQĊWU]QH���
:�VNáDG�RWRF]HQLD�ZHZQĊWU]QHJR�]DOLF]P\��
ʝ NOLHQWyZ��
ʝ NRQNXUHQWyZ��
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ʝ GRVWDZFyZ��
ʝ SUDFRZQLNyZ��
ʝ SURGXNW\���
ʝ VWRVRZDQą�WHFKQRORJLĊ�SU]H]�ILUPĊ��

:�VNáDG�RWRF]HQLD�]HZQĊWU]QHJR�]DOLF]DP\��
ʝ HOHPHQW�HNRQRPLF]Q\�±�RNUHĞORQ\�VWDQ�JRVSRGDUNL��Z�NWyUHM�G]LDáD�SRGPLRW�JRVSRGDUF]\��

VWDQ� JRVSRGDUNL� RNUHĞOLP\� ]D� SRPRFą� ZVNDĨQLNyZ� HNRQRPLF]Q\FK� QS�� 3.%�� SR]LRP�
LQIODFML��SR]LRP�EH]URERFLD��Z\VRNRĞü�GHILF\WX�EXGĪHWRZHJR�LWS���

ʝ HOHPHQW� SROLW\F]QR�SUDZQ\� ±� GRW\F]\� UR]ZLą]DĔ� QRUPXMąF\FK� NZHVWLH� ]ZLą]DQH�
]�]DVDGDPL�SURZDG]HQLD�G]LDáDOQRĞFL��Z\ERUX�IRUP\�SUDZQR�±�RUJDQL]DF\MQHM��SRJOąGyZ�
JáyZQ\FK�VLá�SROLW\F]Q\FK�QD�VSUDZ\�JRVSRGDUF]H��

ʝ HOHPHQW�VSRáHF]QR�NXOWXURZ\�±�RNUHĞOD�SDQXMąFą�VWUXNWXUĊ�VSRáHF]Qą�Z�VSRáHF]HĔVWZLH�QD�
SRGVWDZLH� ZVNDĨQLNyZ� QS�� SR]LRP� Z\NV]WDáFHQLD�� PLHMVFH� ]DPLHV]NDQLD�� ZLHONRĞü
GRFKRGyZ�SRV]F]HJyOQ\FK�JUXS�RE\ZDWHOL��VSRVyE�VSĊG]DQLD�ZROQHJR�F]DVX�LWS���

ʝ HOHPHQW� WHFKQRORJLF]Q\� ±� ]ZLą]DQ\� ]� SRVWĊSHP� WHFKQRORJLF]Q\P� Z� GDQHM� G]LHG]LQLH�
Ī\FLD��

%DGDQLD�PDUNHWLQJRZH�
6HJPHQWDFMD�U\QNX�L�SRWU]HE\�NOLHQWyZ�

2NUHĞOHQLH�RWRF]HQLD�SRGPLRWX�JRVSRGDUF]HJR�GRVWDUF]D�ZLHG]\�R�SRGPLRWDFK�PDMąF\FK�
ZSá\Z�QD�G]LDáDOQRĞü� ILUP\��.ROHMQ\P��EDUG]R�ZDĪQ\P�NURNLHP��MHVW�SU]HSURZDG]HQLH�W]Z��
VHJPHQWDFML�U\QNX��1D�U\QNX�Z\VWĊSXMą�UyĪQH�JUXS\�QDE\ZFyZ��NWyUH�PRĪQD�Z\RGUĊEQLü�QD�
SRGVWDZLH� FHFK� QS��ZLHNX��Z\NV]WDáFHQLD�� SáFL�� WUDG\FML�� GRFKRGyZ��.OLHQFL� R� LGHQW\F]Q\FK�
FHFKDFK� WZRU]ą� VHJPHQW� U\QNX�� 3RGPLRW� JRVSRGDUF]\�� NWyU\� GRNRQD� VHJPHQWDFML�� PRĪH�
GRNáDGQLH� VNRQVWUXRZDü�RIHUWĊ�SRG�Z]JOĊGHP� LORĞFL�� MDNRĞFL� L� VWUXNWXU\� U\QNX��QS��QD�U\QNX�
XVáXJ�NROHMRZ\FK�]RVWDá�Z\RGUĊEQLRQ\�SRGPLRW�SUDZQ\�±�7DQLH�/LQLH�.ROHMRZH��2IHUXMH�RQ�
SU]HZR]\�RVyE�QS��Z�RNUHVLH�ZDNDFML�QDG�PRU]H�%DáW\FNLH��3RFLąJL�NXUVXMą� MDNR�SRVSLHV]QH�
OXE�HNVSUHVRZH��DOH�FHQD�ELOHWX�MHVW�QD�SR]LRPLH�SRFLąJX�SRĞSLHV]QHJR�REVáXJLZDQHJR�SU]H]�
.ROHMH�5HJLRQDOQH��.OLHQWDPL�7DQLFK�/LQLL�.ROHMRZ\FK�Vą�RVRE\�R�VSUHF\]RZDQ\FK�FHFKDFK�±�
SRGUyĪXMą� QD� ZDNDFMH�� G\VSRQXMą� RJUDQLF]RQ\PL� ]DVREDPL� ILQDQVRZ\PL� �QLH� VWDü� LFK� QD�
SRFLąJ� ,QWHUFLW\��� F]ĊVWR� SU]HZRĪą� URZHU\�� 7DN� GRSDVRZDQD� RIHUWD� REUD]XMH�� ĪH� ZáDĞFLZD�
VHJPHQWDFMD�U\QNX�GRSURZDG]LáD�GR�Z\HOLPLQRZDQLD�VWUDW��FR�SURZDG]L�GR�XOHSV]HQLD�V\WXDFML�
HNRQRPLF]QHM�ILUP\���
� 3RGPLRW� JRVSRGDUF]\� G]LDáDMąF\� QD� U\QNX� GąĪ\� GR� WHJR�� DE\� RIHURZDQH� SU]H]� VLHELH�
WRZDU\� OXE� XVáXJL� VSU]HGDü� MDN� QDMZLĊNV]HM� OLF]ELH� NOLHQWyZ�� 3RGVWDZRZ\P� ZDUXQNLHP�
SURZDG]HQLD� VNXWHF]QHM� ZDONL� NRQNXUHQF\MQHM� MHVW� SR]QDQLH� SRWU]HE� L� ]DFKRZDĔ
SRWHQFMDOQ\FK� QDE\ZFyZ�� 'RNáDGQH� ]GLDJQR]RZDQLH� SRWU]HE� NOLHQWyZ� SU]H]� SRGPLRW�
JRVSRGDUF]\�� XPRĪOLZLD� GRVWRVRZDQLH� RIHUW\� GR� RF]HNLZDQ\FK�� DOH� QLH� ]DVSRNRMRQ\FK��
SRWU]HE�� 3RGVWDZRZą� ]DVDGą� ]DFKRZDQLD� VLĊ� OXG]L�QD� U\QNX� MHVW� GąĪHQLH�GR�PDNV\PDOL]DFML�
]DGRZROHQLD� ]� GRNRQDQHJR� ]DNXSX�� EąGĨ� VNRU]\VWDQLD� ]� XVáXJ�� .DĪG\� F]áRZLHN� G\VSRQXMH�
RJUDQLF]RQą� LORĞFLą� ]DVREyZ� ILQDQVRZ\FK�� QDWRPLDVW� MHJR� SRWU]HE\� Vą� QLHRJUDQLF]RQH��
'ODWHJR�GąĪ\�RQ�GR�WDNLHJR�Z\GDQLD�SRVLDGDQ\FK�SLHQLĊG]\��DE\�MHJR�]DGRZROHQLH�Z�]ZLą]NX�
]�GRNRQDQą�WUDQVDNFMą�E\áR�MDN�QDMZLĊNV]H��

0DUNHWLQJ�PL[�
� 3RGVWDZRZD�NRQFHSFMD�GRW\F]ąFD�Z\NRU]\VWDQLD�PDUNHWLQJX�Z�G]LDáDOQRĞFL�JRVSRGDUF]HM�
GRW\F]\�QDU]ĊG]L�PDUNHWLQJX�RNUHĞODQ\FK�MDNR�PDUNHWLQJ�PL[�� � �
:\UyĪQLD�VLĊ��F]WHU\�SRGVWDZRZH�HOHPHQW\�PDUNHWLQJX�PL[��
�� 3URGXNW��
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�� '\VWU\EXFMD��
�� &HQD��
�� 3URPRFMD���
3RGPLRW\�JRVSRGDUF]H�VWRVXMą�NRPELQDFMĊ�QDU]ĊG]L�PDUNHWLQJX��SRQLHZDĪ�Z�WHQ�VSRVyE�PRJą
GRVWRVRZDü�PDUNHWLQJ�GR�V]F]HJyOQ\FK�SRWU]HE�VZRMHM�ILUP\��

3URGXNW��
� 3U]H]�SURGXNW�UR]XPLH�VLĊ�WR�ZV]\VWNR��FR�PRĪQD�]DRIHURZDü�QDE\ZFRP�GR�NRQVXPSFML��
XĪ\WNRZDQLD�OXE�GDOV]HJR�SU]HWZRU]HQLD��2SUyF]�U]HF]\�IL]\F]Q\FK�GR�SURGXNWyZ�]DOLF]D�VLĊ
UyZQLHĪ�ZV]HONLHJR�URG]DMX�XVáXJL��Z�W\P�Z\NRQ\ZDQH�SU]H]�SRGPLRW\�NROHMRZH��1DE\ZFD�
NXSXMąF� SURGXNW� NXSXMH� NRU]\ĞFL�Z\QLNDMąFH� ]� MHJR�XĪ\WNRZDQLD��.DĪG\�SURGXNW� VNáDGD� VLĊ
]�ZLHOX�HOHPHQWyZ�ZDĪQ\FK�Z�SURFHVLH�VSU]HGDĪRZ\P�QS��QD]ZD�SURGXNWX�OXE�XVáXJL��MDNRĞü
RIHURZDQHJR� SURGXNWX� OXE� XVáXJL�� ]QDN� WRZDURZ\�� RSDNRZDQLH�� GRGDWNRZH� XVáXJL� QLH�
]ZLą]DQH� ]� SURGXNWHP� QS�� NXSXMąF� ELOHW� NROHMRZ\� PRĪHP\� QDE\ü� ]D� GRGDWNRZą� RSáDWą
XEH]SLHF]HQLH�� -HGQą� ]� QDMZDĪQLHMV]\FK� FHFK� SURGXNWX� MHVW� MDNRĞü�� SRQLHZDĪ� VWDQRZL� RQD�
F]ĊVWR�JáyZQH�NU\WHULXP�SRGHMPRZDQLD�GHF\]ML�R�]DNXSLH���

&HFK\�XVáXJL�WUDQVSRUWRZHM��
ʝ QLHWUZDáRĞü��
ʝ MHGQRF]HVQRĞü�SURGXNFML�L�NRQVXPSFML��
ʝ QLHMHGQRURGQRĞü��
ʝ EUDN�PRĪOLZRĞFL�SUH]HQWDFML�L�PDJD]\QRZDQLD��

&HQD�
&HQD�RNUHĞOD�ZDUWRĞü�SURGXNWX�OXE�XVáXJL�L�PD�V]F]HJyOQH�]QDF]HQLH�SU]\�SRGHMPRZDQLX�

GHF\]ML�R�]DNXSLH�SU]H]�NOLHQWyZ��*G\�QD�U\QNX�Z\VWĊSXMH�GXĪR�NRQNXUHQF\MQ\FK�SURGXNWyZ��
NWyUH�]DVSRNDMDMą�SRWU]HEĊ�QS��SU]HZR]RZą��NOLHQW�PRĪH�]UH]\JQRZDü�]�MHGQHJR�SURGXNWX�QD�
U]HF]� LQQHJR� VSU]HGDZDQHJR� SR� QLĪV]HM� FHQLH�� QS�� DOWHUQDW\ZQ\P� ĞURGNLHP� WUDQVSRUWX�
Z�VWRVXQNX�GR�NROHL�PRĪH�E\ü� WUDQVSRUW�DXWREXVRZ\��&HQD�MHVW� W\P�QDU]ĊG]LHP�PDUNHWLQJX��
NWyU\� ]� MHGQHM� VWURQ\�GHF\GXMH�QDMF]ĊĞFLHM� R�Z\ERU]H� L� ]DNXSLH�RNUHĞORQHJR�SURGXNWX�SU]H]�
NRQVXPHQWD��D�]�GUXJLHM�]DĞ�ZSá\ZD�QD�]\VNL�SU]HGVLĊELRUVWZD���
� :� SURFHVLH� XVWDODQLD� FHQ�� SRGPLRW\� SRZLQQ\� XZ]JOĊGQLü� ZLHOH� F]\QQLNyZ�� NWyUH�
ZSá\ZDMą�QD�SR]LRP�FHQ��
ʝ RF]HNLZDQLD�QDE\ZFyZ��
ʝ LVWQLHMąF\�QD�U\QNX�SRS\W�QD�SURGXNW��GOD�NWyUHJR�XVWDODQD�MHVW�FHQD��
ʝ NRV]W\�MDNLH�SRQRVL�SU]HGVLĊELRUVWZR�Z�]ZLą]NX�]�Z\WZDU]DQLHP�SURGXNWX�OXE�XVáXJL��
ʝ FHQ\�SRGREQ\FK�SURGXNWyZ�]DVSDNDMąF\FK�WĊ�VDPą�SRWU]HEĊ��
ʝ Z\PRJL�IRUPDOQR�SUDZQH�GRW\F]ąFH�XVWDODQLD�FHQ��
ʝ V\WXDFMĊ�U\QNRZą���

0HWRG\�XVWDODQLD�FHQ��
ʝ ��NRV]WRZD� ±� NRV]W\� Z\SURGXNRZDQLD� SURGXNWX� �� REOLJDWRU\MQH� SRGDWNL� �� PDUĪD�

�QDMF]ĊĞFLHM�VWRVRZDQD���
ʝ SRS\WRZD�±�QDOHĪ\�]DVWRVRZDü�DQDOL]Ċ�SRS\WX�QD�GDQ\�SURGXNW�OXE�XVáXJĊ��
ʝ QD� SRGVWDZLH� FHQ� X� NRQNXUHQWyZ� ±� QDOHĪ\� SU]HSURZDG]Lü� UR]SR]QDQLH� U\QNX� L� XVWDOLü

FHQ\�QD�SRGREQH�SURGXNW\�OXE�XVáXJL�X�QDMZLĊNV]\FK�NRQNXUHQWyZ�����

'\VWU\EXFMD��
6DPR� Z\WZRU]HQLH� SURGXNWyZ� QDZHW� QDMZ\ĪV]HM� MDNRĞFL� QLH� EĊG]LH� QLJG\� ĨUyGáHP�

VXNFHVX� SU]HGVLĊELRUVWZD� G]LDáDMąFHJR� QD� U\QNX�� 2� VXNFHVLH� PRĪQD� SRZLHG]LHü� GRSLHUR�
ZWHG\�� JG\� SURGXNW\� ]RVWDQą� VSU]HGDQH�� -HGQDN�� DE\� PRĪOLZH� E\áR� SU]HSURZDG]HQLH�
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WUDQVDNFML��QDE\ZFD�PXVL�PLHü�PRĪOLZRĞü�]DNXSX�SRWU]HEQ\FK�SURGXNWyZ�Z�GRZROQHM�LORĞFL�
Z�RGSRZLHGQLP�GOD�VLHELH�PLHMVFX�L�F]DVLH���
� '\VWU\EXFMD� REHMPXMH� ZV]\VWNLH� F]\QQRĞFL� ]ZLą]DQH� ]� SRNRQ\ZDQLHP� SU]HVWU]HQQ\FK��
F]DVRZ\FK�� LORĞFLRZ\FK� L� DVRUW\PHQWRZ\FK� UyĪQLF� Z\VWĊSXMąF\FK� PLĊG]\� VIHUą� SURGXNFML�
D�VIHUą�NRQVXPSFML���

5RG]DMH�VWUDWHJLL�G\VWU\EXFML��
ʝ VWUDWHJLD� G\VWU\EXFML� LQWHQV\ZQHM� ±� SROHJD� QD� RIHURZDQLX� SURGXNWyZ�Z� MDN�QDMZLĊNV]HM�

OLF]ELH�SXQNWyZ�VSU]HGDĪ\��7HQ�URG]DM�VWUDWHJLL�VWRVRZDQ\�MHVW�QDMF]ĊĞFLHM�Z�VWRVXQNX�GR�
SURGXNWyZ� FRG]LHQQHJR� XĪ\WNX�� :� LQWHUHVLH� SU]HGVLĊELRUVWZD� NROHMRZHJR� MHVW� QS�� MDN�
QDMZLĊNV]D�OLF]ED�SXQNWyZ�VSU]HGDĪ\�ELOHWyZ�NROHMRZ\FK��

ʝ VWUDWHJLD� G\VWU\EXFML� VHOHNW\ZQHM� ±� GRW\F]\� SURGXNWyZ�� FR� GR� NWyU\FK� QLH]EĊGQH� MHVW�
VWZRU]HQLH� RGSRZLHGQLFK� ZDUXQNyZ�� 1S�� QD� ZLĊNV]\FK� VWDFMDFK� NROHMRZ\FK�� ]RVWDá\�
VWZRU]RQH�SXQNW\�REVáXJL�NOLHQWyZ�SURZDG]RQ\FK�SU]H]�VSyáNĊ�,QWHUFLW\��

ʝ VWUDWHJLD� G\VWU\EXFML� Z\áąF]QHM� ±� GRW\F]\� SURGXNWyZ�� NWyUH� Vą� U]DGNR� QDE\ZDQH� SU]H]�
NOLHQWyZ��

3URPRFMD�
� 1DZHW� QDMOHSV]\� SURGXNW� QLH� EĊG]LH� NXSRZDQ\�� MHĪHOL� NOLHQFL� QLH� ]RVWDQą� R� W\P�
SRLQIRUPRZDQL�� 3RGPLRW� JRVSRGDUF]\� MHVW� ]DLQWHUHVRZDQ\� SU]HND]\ZDQLHP� ZLDGRPRĞFL�
R�VZRMHM�RIHUFLH���
� 3URPRFMD�Vą�WR�G]LDáDQLD�LQIRUPDF\MQH�QD�U]HF]�]ZLĊNV]HQLD�VWRSQLD�]QDMRPRĞFL�SURGXNWX��
PDUNL��ILUP\�SU]H]�SRWHQFMDOQ\FK�NRQVXPHQWyZ���

'R�SRGVWDZRZ\FK�QDU]ĊG]L�SURPRFML�]DOLF]DP\��
ʝ UHNODPĊ��NWyUHM�]DGDQLHP�MHVW�SU]HND]DQLH� LQIRUPDFML�R�SURGXNWDFK�L�XVáXJDFK��5HNODPD�

MHVW� SRGVWDZRZą� IRUPą� NRPXQLNRZDQLD� VLĊ� ]� U\QNLHP�� &HOHP� UHNODP\� MHVW� NUHRZDQLH�
SRWU]HE��RUD]�NV]WDáWRZDQLH�SR]\W\ZQHJR�ZL]HUXQNX�ZĞUyG�RWRF]HQLD��

ʝ VSU]HGDĪ� RVRELVWą�� SROHJDMąFą� QD� EH]SRĞUHGQLP� NRQWDNFLH� PLĊG]\� VSU]HGDMąF\P�
D�NXSXMąF\P��

ʝ SXEOLF�UHODWLRQV�±�VáXĪ\�Z\WZRU]HQLX�SR]\W\ZQ\FK�SRVWDZ�SRWHQFMDOQ\FK�NOLHQWyZ�ZREHF�
SU]HGVLĊELRUVWZD��'R�UHDOL]DFML� WHM�]DVDG\�SU]HGVLĊELRUVWZD�QDZLą]XMą� L�XWU]\PXMą�GREUH�
NRQWDNW\�]�PHGLDPL��RUJDQL]XMą�Z\NáDG\��ILQDQVXMą�DNFMH�R�FKDUDNWHU]H�GREURF]\QQ\P����

�������3\WDQLD�VSUDZG]DMąFH�� �

2GSRZLDGDMąF�QD�S\WDQLD��VSUDZG]LV]��F]\�MHVWHĞ�SU]\JRWRZDQ\�GR�Z\NRQDQLD�üZLF]HĔ��
�� &R�MHVW�JáyZQ\P�FHOHP�SURZDG]HQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM�"�
�� 1D�F]\P�SROHJD�G]LDáDOQRĞü�PDUNHWLQJRZD"�
�� -DNLH�Vą�JáyZQH�SU]\F]\Q\�VWRVRZDQLD�PDUNHWLQJX�SU]H]�SRGPLRW\�JRVSRGDUF]H"�
�� -DNLH�HOHPHQW\�ZFKRG]ą�Z�VNáDG�RWRF]HQLD�ZHZQĊWU]QHJR"�
�� -DNLH�HOHPHQW\�ZFKRG]ą�Z�VNáDG�RWRF]HQLD�]HZQĊWU]QHJR"�
�� -DNLH�NRU]\ĞFL�GOD�SRGPLRWyZ�JRVSRGDUF]\FK�SU]\QRVL�VHJPHQWDFMD�U\QNX"�
�� -DNL�ZSá\Z�QD�ILUPĊ�PDMą�SRWU]HE\�OXG]NLH"�
�� &R�WR�MHVW�PDUNHWLQJ�PL["�
�� -DNLH�FHFK\�SRVLDGD�SURGXNW"�
��� -DNLH�F]\QQLNL�ZSá\ZDMą�QD�Z\VRNRĞü�XVWDODQHM�FHQ\"�
��� &R�WR�MHVW�G\VWU\EXFMD"�
��� -DNLH�QDU]ĊG]LD�ZFKRG]ą�Z�VNáDG�SURPRFML"�
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�������ûZLF]HQLD

ûZLF]HQLH��� �
6FKDUDNWHU\]XM�RWRF]HQLH�ZHZQĊWU]QH�NROHL�Z�3ROVFH���

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ��
�� ]DSR]QDü�VLĊ�]�PDWHULDáHP�QDXF]DQLD�GRW\F]ąF\P�RWRF]HQLD�SRGPLRWX�JRVSRGDUF]HJR��
�� RGSRZLHG]LHü�Z�QRWDWQLNX��

D� NWyU]\�NOLHQFL�NRU]\VWDMą�]�XVáXJ�QS��3.3�,QWHUFLW\��3.3�3U]HZR]\�5HJLRQDOQH��3.3�
&$5*2"�

E� F]\� LVWQLHMH� NRQNXUHQFMD� Z� VWRVXQNX� GR� SU]HZR]yZ� SDVDĪHUVNLFK� L� WRZDURZ\FK�
RIHURZDQ\FK�SU]H]�VSyáNL�3.3"�-HĪHOL�WDN��WR�Z\PLHĔ�NRQNXUHQWyZ��

F� MDNLH�XVáXJL�RIHUXMą�VSyáNL�3.3�GOD�VZRLFK�NOLHQWyZ"�
G� LOX�SUDFRZQLNyZ�]DWUXGQLDMą�VSyáNL�3.3"�

�� VNRU]\VWDü� ]� ,QWHUQHWX�� Z� FHOX� Z\V]XNDQLD� XF]HVWQLNyZ� HOHPHQWyZ� ZHZQĊWU]Q\FK�
RWRF]HQLD�NROHL��

�� RGV]XNDü�L�Z\SLVDü�VSyáNL�3.3��
�� ]DSUH]HQWRZDü�Z\NRQDQH�üZLF]HQLH��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ NRPSXWHU�]�GRVWĊSHP�GR�,QWHUQHWX��

ûZLF]HQLH���
� 2NUHĞO�VSRVyE�UHNODP\�VSyáHN�3.3��

6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ��
�� ]DSR]QDü�VLĊ�]�PDWHULDáHP�QDXF]DQLD�GRW\F]ąF\P�PDUNHWLQJX�PL[��
�� QDSLVDü�NUyWNą�QRWDWNĊ�GRW\F]ąFą�VSRVREX�UHNODP\�XVáXJ�NROHMRZ\FK�SU]H]�VSyáNL�3.3�
�� VNRU]\VWDü�]�,QWHUQHWX��Z�FHOX�Z\V]XNDQLD�VWURQ�LQWHUQHWRZ\FK�VSyáHN�]ZLą]DQ\FK�]�3.3�

�üZLF]HQLH�QU�����
�� RGZLHG]Lü�QDMEOLĪV]ą�VWDFMĊ�3.3�L�RFHQLü�VSRVyE�SUH]HQWDFML�XVáXJ�NROHMRZ\FK��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ NRPSXWHU�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ SLVPD�EUDQĪRZH��

ûZLF]HQLH���
� .RU]\VWDMąF� ]� URF]QLND� VWDW\VW\F]QHJR� *86� SU]HGVWDZ� Z� ]DSUH]HQWRZDQ\FK� WDEHONDFK�
GDQH�GRW\F]ąFH��
ʝ OLF]E\�SDVDĪHUyZ�NRU]\VWDMąF\FK�]�XVáXJ�3.3�Z�UyĪQ\FK�ODWDFK��PLQ����RNUHV\�EDGDQH���
ʝ OLF]E\�SU]HZRĪRQ\FK�áDGXQNyZ�Z�WRQRNLORPHWUDFK��PLQ����RNUHV\�EDGDQH����
ʝ Z\GDWNyZ�SRQRV]RQ\FK�Z�JRVSRGDUFH�QDURGRZHM�QD�WUDQVSRUW��PLQ����RNUHV\�EDGDQH���
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6SRVyE�Z\NRQDQLD�üZLF]HQLD�

$E\�Z\NRQDü üZLF]HQLH��SRZLQLHQHĞ��
�� ]DSR]QDü�VLĊ�]�PDWHULDáHP�QDXF]DQLD�GRW\F]ąF\P�PDUNHWLQJX��
�� ZSLVDü�Z�WDEHOH�SU]HG]LDá�ODW�RNUHĞORQ\�SU]H]�QDXF]\FLHOD��
�� ]QDOHĨü�L�ZSLVDü�DNWXDOQH�GDQH�*áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR��
�� ]DSUH]HQWRZDü�Z\NRQDQH�üZLF]HQLH��

:\SRVDĪHQLH�VWDQRZLVND�SUDF\��
ʝ VWDQRZLVNR�NRPSXWHURZH�]�GRVWĊSHP�GR�,QWHUQHWX��
ʝ URF]QLN�VWDW\VW\F]Q\�*86��
ʝ Z]RU\�WDEHO��

�������6SUDZG]LDQ�SRVWĊSyZ��

&]\�SRWUDILV]��
7DN� 1LH�

�� ]GHILQLRZDü�SRMĊFLH�PDUNHWLQJX�PL["� � �
�� RNUHĞOLü�]QDF]HQLH�RWRF]HQLD�ILUP\"�� � �
�� Z\PLHQLü�HOHPHQW\�RWRF]HQLD�NROHL�Z�3ROVFH"� � �
�� ]LGHQW\ILNRZDü�IRUP\�L�QRĞQLNL�UHNODP\�NROHL�Z�3ROVFH"� � �
�� GRNRQDü�VHJPHQWDFML�U\QNX�NROHMRZHJR"� � �


