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������� ]� SyĨQ�� ]P��� -HJR� LVWRWą� � MHVW� SU]H]QDF]HQLH� F]ĊĞFL� VNáDGNL� RGSURZDG]DQHM� SU]H]�
SUDFRGDZFyZ� QD� )XQGXV]� 3UDF\� QD� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� SRGHMPRZDQHJR� ]�
LQLFMDW\Z\�OXE�]D�]JRGą�SUDFRGDZF\�

.)6� DGUHVRZDQ\� MHVW� ]DUyZQR� GR� SUDFRZQLNyZ� MDN� L� SUDFRGDZFyZ�� NWyU]\� FKFLHOLE\�
VNRU]\VWDü�]�UyĪQ\FK�IRUP�NV]WDáFHQLD�XVWDZLF]QHJR��*áyZQ\P�FHOHP�.)6�MHVW�]DSRELHJDQLH�
XWUDFLH� ]DWUXGQLHQLD� SU]H]� RVRE\� SUDFXMąFH� ] SRZRGX� NRPSHWHQFML� QLHDGHNZDWQ\FK� GR�
Z\PDJDĔ� G\QDPLF]QLH� ]PLHQLDMąFHM� VLĊ� JRVSRGDUNL��2� GRILQDQVRZDQLH� NRV]WyZ� NV]WDáFHQLD�
XVWDZLF]QHJR�PRJą�Z\VWąSLü�ZV]\VWNLH�SRGPLRW\�GHILQLRZDQH�MDNR�SUDFRGDZF\��Z UR]XPLHQLX�
Z DUW����XVW����SNW��� XVWDZ\�R�SURPRFML�]DWUXGQLHQLD�«��WM� NDĪGD�MHGQRVWND�RUJDQL]DF\MQD��
FKRFLDĪE\� QLH� SRVLDGDáD� RVRERZRĞFL� SUDZQHM�� D� WDNĪH� RVRED� IL]\F]QD�� MHĪHOL� ]DWUXGQLD� FR�
QDMPQLHM�MHGQHJR�SUDFRZQLND��1LH�PD ]QDF]HQLD��QD�MDNL�URG]DM�XPRZ\ R�SUDFĊ�]DWUXGQLHQL�
Vą�SUDFRZQLF\�NRU]\VWDMąF\ ]�NV]WDáFHQLD�ZVSLHUDQHJR�ĞURGNDPL�.)6� D�WDNĪH�F]\�MHVW�WR�SUDFD�
QD� SHáHQ� F]\� F]ĊĞü� HWDWX�� ĝURGNL� .)6� SU]HND]DQH� SUDFRGDZFRP� SURZDG]ąF\P� G]LDáDOQRĞü�
JRVSRGDUF]ą�Z UR]XPLHQLX�SUDZD�NRQNXUHQFML�8(��VWDQRZLą�SRPRF�GH�PLQLPLV�

=DVDG\�WZRU]HQLD�L�Z\GDWNRZDQLD�.)6�UHJXOXMą�SU]HSLV\�SU]\ZRá\ZDQHM�Z\ĪHM XVWDZ\��
9 DUW����D�L���E�PyZL��R�XWZRU]HQLX�L�SU]H]QDF]HQLX�ĞURGNyZ�.)6��
9 DUW������XVW���G��Q�RNUHĞOD�]DVDG\�SRG]LDáX�ĞURGNyZ�.)6�L�XVWDOHQLD� OLPLWyZ�
9 DUW�����XVW���L���SNW���L���RNUHĞOD�]DGDQLD�5DG\�5\QNX�3UDF\��
9 DUW����XVW����SNW����OLW��K�� L�ZVND]XMH�]DGDQLD�PLQLVWUD�ZáDĞFLZHJR�GR�VSUDZ�SUDF\��
9 DUW����XVW����SNW��D�RNUHĞOD�]DGDQLD�VDPRU]ąGX�ZRMHZyG]WZD��
9 DUW����XVW����SNW��F�RNUHĞOD ]DGDQLD�VDPRU]ąGX�SRZLDWX�

5R]SRU]ąG]HQLH� 0LQLVWUD� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM� Z� VSUDZLH� SU]\]QDZDQLD� ĞURGNyZ�
]�.UDMRZHJR�)XQGXV]X�6]NROHQLRZHJR�RNUHĞOD�QDWRPLDVW�V]F]HJyáRZ\�VSRVyE�L�WU\E�SU]\]QDQLD�
SUDFRGDZFRP�ĞURGNyZ�QD�NV]WDáFHQLH�XVWDZLF]QH�

:\W\F]QH� ]RVWDá\ SU]\JRWRZDQH Z� FHOX� XáDWZLHQLD� NRU]\VWDQLD� ]H� ĞURGNyZ� .)6
Z�URNX������ 3RQLHZDĪ�ZLĊNV]RĞü�RJyOQ\FK�]DVDG�Z\GDWNRZDQLD�.)6�SR]RVWDMH�EH]�]PLDQ�
SU]HND]DQH�LQIRUPDFMH VWDQRZLą Z�GXĪHM�PLHU]H�SU]\SRPQLHQLH�RERZLą]XMąF\FK�UHJXá�

:�=DáąF]QLNX�� ]DPLHV]F]RQR IRUPXODU]H �GUXNL�� JáyZQLH DGUHVRZDQH��GR�'HSDUWDPHQWX�
)XQGXV]\�053L36� QLH]EĊGQH P�LQ� GR�Z\VWĊSRZDQLD�R� OLPLW\� ĞURGNyZ�� UH]HUZĊ L ]PLDQ\�
OLPLWyZ�

=DáąF]QLN���]DZLHUD�IRUPXODU]H�GR�]HEUDQLD LQIRUPDFML�R Z\GDWNRZDQLX ĞURGNyZ�.)6 ZHGáXJ�
SU]\MĊW\FK�SULRU\WHWyZ �SU]HV\áDQH SR�Z\SHáQLHQLX� GR�'HSDUWDPHQWX�5\QNX�3UDF\��

=DáąF]QLN� �� VWDQRZL� Z]yU� ZQLRVNX� SUDFRGDZF\� R� GRILQDQVRZDQLH� NV]WDáFHQLD�
XVWDZLF]QHJR�� ]DĞ� ]DáąF]QLN� � ± Z]yU� XPRZ\� PLĊG]\� SRZLDWRZ\P� XU]ĊGHP� SUDF\�
D�SUDFRGDZFą ± ]DOHFDQH�GR�Z\NRU]\VW\ZDQLD�SU]H]�SRZLDWRZH�XU]ĊG\�SUDF\��2ED�WH�Z]RU\�
SR]RVWDMą�EH]�]PLDQ�Z�VWRVXQNX�GR�URNX�������D�]RVWDá\�]DSURMHNWRZDQH�SU]\�Z\NRU]\VWDQLX�
PDWHULDáyZ�RSUDFRZDQ\FK�SU]H]�HNVSHUWyZ��SUDNW\NyZ�]�SRZLDWRZ\FK�XU]ĊGyZ�SUDF\��
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1D�ILQDQVRZDQLH�]DGDĔ�Z�UDPDFK�.)6�Z�URNX����� SU]H]QDF]RQH�]RVWDá\�ĞURGNL�VWDQRZLąFH�
��� SU]\FKRGyZ )XQGXV]X� 3UDF\� X]\VNDQ\FK� ]� RERZLą]NRZHM� VNáDGNL� QD� )XQGXV]� 3UDF\�
Z\ND]DQHM�Z�VSUDZR]GDQLX�EXGĪHWRZ\P�]D�URN������� WR�MHVW�NZRWD ������� W\V��]á� ĝURGNL�
.)6 ]RVWDá\�SRG]LHORQH�Z�VSRVyE�QDVWĊSXMąF\�

�� NZRWD ����� W\V�� ]á�� F]\OL� RN�� ���ĞURGNyZ .)6��]RVWDáD�SU]H]QDF]RQD QD�G]LDáDQLD�
RNUHĞORQH�Z�DUW����D�XVW� ��SNW�����XVWDZ\�L�SRG]LHORQD QD����UyZQ\FK F]ĊĞFL SRPLĊG]\�
0LQLVWHUVWZR�5RG]LQ\��3UDF\� L� 3ROLW\NL� 6SRáHF]QHM� RUD]� ���:RMHZyG]NLFK�8U]ĊGyZ�
3UDF\� GOD�NDĪGHJR�]�W\FK�SRGPLRWyZ�SU]\SDGD�NZRWD ��� W\V��]á��

�� SR]RVWDáD� NZRWD ���� ��� W\V�� ]á��� ]RVWDáD� SU]H]QDF]RQD QD� G]LDáDQLD� 3RZLDWRZ\FK�
8U]ĊGyZ�3UDF\�� ]�F]HJR�

x ���� WM�� NZRWD ��� ��� W\V� ]á� EĊG]LH� Z\GDWNRZDQD� ]JRGQLH� ]� SULRU\WHWDPL
0LQLVWUD�5RG]LQ\��3UDF\�L�3ROLW\NL�6SRáHF]QHM��W]Z��OLPLW�SRGVWDZRZ\��

x ���� WM��NZRWD ������ W\V��]á� VWDQRZLąFD W]Z��UH]HUZĊ .)6 EĊG]LH�Z\GDWNRZDQD�
]JRGQH�]�SULRU\WHWDPL�5DG\ 5\QNX�3UDF\�

: SODQLH�.)6�QD����� URN��LQIRUPDFMD�GRVWĊSQD�MHVW�QD�VWURQLH�ZZZ�PLQLVWHUVWZD��SXOD ����
ĞURGNyZ��WDN�MDN�GRW\FKF]DV�]RVWDáD�SRG]LHORQD�QD�ZRMHZyG]WZD�SURSRUFMRQDOQLH GRZ\VRNRĞFL�
]DWUXGQLHQLD�Z�ZRMHZyG]WZLH��2NUHĞORQ\�]RVWDá�Z�WHQ�VSRVyE�W]Z��SRGVWDZRZ\�OLPLW ĞURGNyZ
GOD�ZRMHZyG]WZD�G]LHORQ\�QD�SRGVWDZLH�]DSRWU]HERZDĔ�VDPRU]ąGyZ�SRZLDWyZ�SU]H]�]DU]ąG�
ZRMHZyG]WZD��GUXN�QU������

7DEHOD����3ODQ�Z\GDWNRZDQLD�.)6�Z�����U�Z�F]ĊĞFL�Z\G]LHORQHM�QD�G]LDáDQLD�053L36�L��:83�
RUD]��SU]H]QDF]RQHM�GOD�383��ZJ�ZRMHZyG]WZ���NZRW\�Z�W\V��]á���
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:\VWĊSRZDQLH�GR�PLQLVWHUVWZD�R�ĞURGNL�QD�UHDOL]DFMĊ�ZQLRVNyZ�SUDFRGDZFyZ�

�� :RMHZyG]NLH� L� SRZLDWRZH� XU]ĊG\� SUDF\� SU]HV\áDMą� GUXNL� QU� ��� ��� ��� �� L� � GR�
'HSDUWDPHQWX�)XQGXV]\�053L36��D�GUXN�QU�� GR�%LXUD�%XGĪHWX�L�)LQDQVyZ�

�� :RMHZyG]NLH� XU]ĊG\� SUDF\� �:83�� SU]HV\áDMą� GR�'HSDUWDPHQWX� )XQGXV]\ 053L36�
,1)250$&-ĉ�R�GRNRQDQ\P��SRG]LDOH�ĞURGNyZ�.)6��XMĊW\FK�Z�SODQLH�Z\GDWNyZ�Z�
GDQ\P� URNX� QD SRZLDWRZH XU]ĊG\ SUDF\� �GUXN� QU� ���� Z� NWyU\P� XZ]JOĊGQLRQH� Vą�
]DSRWU]HERZDQLD�]áRĪRQH�SU]H]�VDPRU]ąG\�SRZLDWyZ�Z�UDPDFK�SULRU\WHWyZ�XVWDORQ\FK�
SU]H]� PLQLVWUD� ZáDĞFLZHJR� GR� VSUDZ� SUDF\� �GUXN� QU� ���� 8ZDJD� QLH� PD� SRWU]HE\�
SU]HV\áDQLD�GR�053L36�LQIRUPDFML�QD�GUXNX�QU���]�NDĪGHJR�SRZLDWRZHJR�XU]ĊGX�
SUDF\�

�� 3RZLDWRZH� XU]ĊG\� SUDF\� �383� ]DSRWU]HERZDQLH� QD� ĞURGNL� UH]HUZ\ .)6�QD� URN�
���� SU]HV\áDMą� GR� ���������� U�� GR ZRMHZyG]NLHJR� XU]ĊGX� SUDF\� �:83���
=DSRWU]HERZDQLH�ZRMHZyG]WZ��GUXN�QU����:83�SU]HV\áD�GR�'HSDUWDPHQWX�)XQGXV]\�
053L36�GR����������� U� =HEUDQH� LQIRUPDFMH�]RVWDQą�SU]HGVWDZLRQH�5DG]LH�5\QNX�
3UDF\�Z�FHOX�XVWDOHQLD�NZRW�UH]HUZ\�.)6�GOD�ZRMHZyG]WZ�

�� 8WU]\PDQD� MHVW� ]DVDGD�� ĪH� GRSLHUR� SR� ]DDQJDĪRZDQLX� ZV]\VWNLFK� ĞURGNyZ� .)6�
SRFKRG]ąF\FK� ]� W]Z�� OLPLWX� SRGVWDZRZHJR��Z\GDWNRZDQHJR� ]JRGQLH� ]� SULRU\WHWDPL�
PLQLVWUD�� SRZLDWRZH� XU]ĊG\� SUDF\� PRJą� Z\VWĊSRZDü� GR� PLQLVWHUVWZD� R� ĞURGNL� QD�
UHDOL]DFMĊ�ZQLRVNyZ��NWyUH�VSHáQLDMą�ZDUXQNL�RNUHĞORQH�Z�SULRU\WHWDFK�SU]\MĊW\FK�SU]H]�
5DGĊ�5\QNX�3UDF\��:QLRVNyZ�R�ĞURGNL�UH]HUZ\�.)6��GUXN�QU�����] NWyU\FK�Z\QLND�EUDN�
]DDQJDĪRZDQLD�OLPLWX�SRGVWDZRZHJR�QLH�QDOHĪ\�NLHURZDü�GR�053L36��7DNLH�ZQLRVNL��
Z�SU]\SDGNX�LFK�]áRĪHQLD�SR]RVWDZLD VLĊ�EH]�UR]SDWU]HQLD�

�� :QLRVNL� R� ]PQLHMV]HQLH� OLPLWX� R� NZRWĊ� QLĪV]ą� QLĪ� �� W\V�� ]á� SR]RVWDZLD� VLĊ� EH]�
UR]SR]QDQLD��

�� -HG\QLH�Z�GURG]H�Z\MąWNX�GRSXV]F]D�VLĊ� �PRĪOLZRĞü�Z\VWąSLHQLD�R�ĞURGNL�]�UH]HUZ\�
Z�V\WXDFML��JG\�QLH]DDQJDĪRZDQH�SR]RVWDMą�QLHZLHONLH�ĞURGNL�]�OLPLWX�SRGVWDZRZHJR
�RNRáR����W\V��]á��

�� 6DPRU]ąG� SRZLDWX� ZQLRVNL� R� ĞURGNL� UH]HUZ\�.)6� �GUXN� QU� ��� SU]HV\áD� GR�:83�X��
=HEUDQH�ZQLRVNL�:83�SU]HV\áD�GR�0LQLVWUD�5RG]LQ\��3UDF\�L 3ROLW\NL�6SRáHF]QHM ZUD]�
]�SLVPHP�SU]HZRGQLP��NWyUHJR�Z]yU�VWDQRZL�GUXN�QU����

�� :QLRVNL�R�HZHQWXDOQH�]PLDQ\�XVWDORQ\FK�OLPLWyZ�QD�UHDOL]DFMĊ ]DGDĔ�Z�UDPDFK�.)6�
�GUXN� QU� ��� NLHURZDQH� Vą� GR� 0LQLVWUD� 5RG]LQ\�� 3UDF\� L� 3ROLW\NL� 6SRáHF]QHM SU]H]�
PDUV]DáNyZ�ZRMHZyG]WZ�QD�SRGVWDZLH�LQIRUPDFML�VWDURVWyZ��GUXN�QU�����8ZDJD� QLH�
PD� SRWU]HE\� SU]HV\áDQLD� GR� 053L36� LQIRUPDFML� QD� GUXNX� QU� �� ]� NDĪGHJR�
SRZLDWRZHJR�XU]ĊGX�SUDF\�
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�� ĝURGNL�.)6�SU]HND]\ZDQH�Vą�QD�UDFKXQNL�XU]ĊGyZ�SUDF\�Z�NZRWDFK�RNUHĞORQ\FK�ZH�
ZQLRVNDFK��GUXN�QU����NLHURZDQ\FK�GR�%LXUD�%XGĪHWX�L�)LQDQVyZ�053L36�

6WDW\VW\ND�Z\GDWNRZDQLD�.)6�ZJ�SULRU\WHWyZ

'DQH�GRW\F]ąFH Z\GDWNRZDQLD�.)6�ZHGáXJ�SULRU\WHWyZ�PLQLVWUD�ZáDĞFLZHJR�GV��SUDF\�L�5DG\�
5\QNX�3UDF\�SU]HV\áDQH�Vą�Z�]HVWDZLHQLDFK�]ELRUF]\FK�SU]H]�:83�\�QD�GUXNDFK�QU���L����GR�
'HSDUWDPHQWX�5\QNX�3UDF\�053L36�� �8ZDJD�� �QLH�PD�SRWU]HE\�SU]HV\áDQLD�GR�053L36�
LQIRUPDFML�QD�GUXNX�QU����L��� ]�NDĪGHJR�SRZLDWRZHJR�XU]ĊGX�SUDF\�

3ULRU\WHW\�Z\GDWNRZDQLD�.)6�Z�URNX�����

0LQLVWHU ZáDĞFLZ\�GV��SUDF\�RNUHĞOLá�QDVWĊSXMąFH�SULRU\WHW\ Z\GDWNRZDQLD�.)6 Z����� U��

�� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� Z� ]LGHQW\ILNRZDQ\FK� Z� GDQ\P� SRZLHFLH� OXE�
ZRMHZyG]WZLH�]DZRGDFK�GHILF\WRZ\FK�

�� ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�RVyE��NWyUH�QLH�SRVLDGDMą�ĞZLDGHFWZD�GRMU]DáRĞFL�

�� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� SUDFRZQLNyZ� SRFKRG]ąF\FK� ]� JUXS� ]DJURĪRQ\FK�
XEyVWZHP�OXE�Z\NOXF]HQLHP�VSRáHF]Q\P��]DWUXGQLRQ\FK�Z�SRGPLRWDFK�SRVLDGDMąF\FK�
VWDWXV�SU]HGVLĊELRUVWZD�VSRáHF]QHJR��ZVND]DQ\FK�QD�OLĞFLH�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK�
SURZDG]RQHM� SU]H]� 053L36�� F]áRQNyZ� OXE� SUDFRZQLNyZ� VSyáG]LHOQL� VRFMDOQ\FK�
SRFKRG]ąF\FK�]�JUXS��R�NWyU\FK�PRZD�Z�DUW����XVW���XVWDZ\�R�VSyáG]LHOQLDFK�VRFMDOQ\FK�
OXE�SUDFRZQLNyZ�=DNáDGyZ�$NW\ZQRĞFL�=DZRGRZHM�

�� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� RVyE�� NWyUH� PRJą� XGRNXPHQWRZDü� Z\NRQ\ZDQLH�
SU]H]�FR�QDMPQLHM����ODW�SUDF�Z�V]F]HJyOQ\FK�ZDUXQNDFK�OXE�R�V]F]HJyOQ\P�FKDUDNWHU]H��
D�NWyU\P�QLH�SU]\VáXJXMH�SUDZR�GR�HPHU\WXU\�SRPRVWRZHM�

�� ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�LQVWUXNWRUyZ�SUDNW\F]QHM�QDXNL�]DZRGX��QDXF]\FLHOL�
NV]WDáFHQLD� ]DZRGRZHJR� RUD]� SR]RVWDá\FK� QDXF]\FLHOL�� R� LOH� SRGMĊFLH� NV]WDáFHQLD�
XVWDZLF]QHJR�XPRĪOLZL�LP�SR]RVWDQLH�Z ]DWUXGQLHQLX�

�� ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�RVyE�SR����URNX�Ī\FLD�

5DGD�5\QNX�3UDF\ ]GHILQLRZDáD�QDVWĊSXMąFH�SULRU\WHW\�Z\GDWNRZDQLD�W]Z��UH]HUZ\ .)6�

D� ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�SUDFRZQLNyZ�&HQWUyZ�,QWHJUDFML�6SRáHF]QHM��.OXEyZ�
,QWHJUDFML�6SRáHF]QHM��:DUV]WDWyZ�7HUDSLL�=DMĊFLRZHM�

E� ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�RVyE ]�RU]HF]RQ\P�VWRSQLHP�QLHSHáQRVSUDZQRĞFL�

F� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� Z� ]ZLą]NX� ]� ]DVWRVRZDQLHP� Z� ILUPDFK� QRZ\FK�
WHFKQRORJLL�L�QDU]ĊG]L�SUDF\�

:� IRUPXáRZDQLX� SULRU\WHWyZ� Z\GDWNRZDQLD� ĞURGNyZ� .)6� QD� URN� ������ WDN� MDN� Z� ODWDFK�
SRSU]HGQLFK� NOXF]RZą�UROĊ�RGHJUDáD�NRQLHF]QRĞü�]DSRELHJDQLD FRUD]�EDUG]LHM�ZLGRF]Q\P�QD�
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U\QNX� SUDF\� OXNRP� NRPSHWHQF\MQ\P�� XWUXGQLDMąF\P� UHNUXWDFMĊ� SUDFRZQLNyZ� Z� ZLHOX�
G]LHG]LQDFK�G]LDáDOQRĞFL�JRVSRGDUF]HM��:ĞUyG�SULRU\WHWyZ�PLQLVWUD�SRZWyU]RQR�]DWHP��SR�UD]�
NROHMQ\��SULRU\WHW��QU��� SURPXMąF\ G]LDáDQLD�V]NROHQLRZH�]DSRELHJDMąFH�XWUDFLH�]DWUXGQLHQLD�L
PDMąF\ XáDWZLü� W]Z��UHNUXWDFMĊ�ZHZQĊWU]Qą�QD�VWDQRZLVND�Z�]DZRGDFK��Z�NWyU\FK�Z\VWĊSXMą�
QLHGRERU\� NDGURZH�� 2NUHĞODMąF� WHQ� SULRU\WHW� PLQLVWHU� Z\V]HGá� QDSU]HFLZ� RF]HNLZDQLRP
SDUWQHUyZ�VSRáHF]Q\FK��JáyZQLH SUDFRGDZFyZ��NWyU]\�GRVWU]HJDMą�EUDNL�QLH�W\ONR�NRPSHWHQFML�
ĞFLĞOH�]DZRGRZ\FK��ZąVNR�VSHFMDOLVW\F]Q\FK��DOH�WDNĪH�RJyOQR�]DZRGRZ\FK��NRQLHF]Q\FK�GR�
]DSHZQLHQLD� VNXWHF]QHM� ZVSyáSUDF\� Z� ]HVSROH� L� ]� NOLHQWDPL� ]HZQĊWU]Q\PL�� F]\� SHáQLHQLD�
IXQNFML�RUJDQL]DWRUVNLFK��NLHURZQLF]\FK� ,VWRWQą�UROĊ�RGHJUDá� WX� UyZQLHĪ�IDNW�� LĪ�Z�RVWDWQLFK�
ODWDFK SULRU\WHW� WHQ� FLHV]\á� VLĊ� QDMZLĊNV]ą� SRSXODUQRĞFLą� VSRĞUyG�ZV]\VWNLFK� SU]\MĊW\FK GR�
Z\GDWNRZDQLD�

3ULRU\WHW���SU]H]QDF]RQ\�QD�V]NROHQLD�GOD�RVyE��QLH�SRVLDGDMąF\FK�ĞZLDGHFWZD�PDWXUDOQHJR�PD�
]DFKĊFLü� WH� RVRE\� GR� SRGQRV]HQLD� NZDOLILNDFML�� 1D� U\QNX� SUDF\� MHVW� WR� JUXSD� RVyE�� NWyUH�
QLH]Z\NOH�WUXGQR ]DFKĊFLü�GR�SRGHMPRZDQLD�MDNLFKNROZLHN�IRUP�NV]WDáFHQLD�XVWDZLF]QHJR�D�]�
GUXJLHM� VWURQ\� MHVW� WR� JUXSD� QDMF]ĊĞFLHM� WUDFąFD SUDFĊ� ]� SRZRGX� SRVLDGDQLD� NZDOLILNDFML�
QLHDGHNZDWQ\FK�GR�Z\PDJDĔ�L�SRWU]HE�SUDFRGDZF\�

3ULRU\WHW�QU���PLQLVWUD�DGUHVRZDQ\�MHVW�GR�RVyE�SUDFXMąF\FK�SRFKRG]ąF\FK�]�JUXS�]DJURĪRQ\FK�
XEyVWZHP�OXE�Z\NOXF]HQLHP�VSRáHF]Q\P��]DWUXGQLRQ\FK�Z�SRGPLRWDFK�SRVLDGDMąF\FK�VWDWXV�
SU]HGVLĊELRUVWZD� VSRáHF]QHJR� �36��� F]áRQNyZ� OXE� SUDFRZQLNyZ� �SRFKRG]ąF\FK� ]� JUXS�� R�
NWyU\FK�PRZD�Z�DUW����XVW�� XVWDZ\�R�VSyáG]LHOQLDFK�VRFMDOQ\FK��VSyáG]LHOQL�VRFMDOQ\FK��OXE�
SUDFRZQLNyZ� =DNáDGyZ� $NW\ZQRĞFL� =DZRGRZHM� �=$=��� 3UDFRGDZF\� ZVND]DQL� Z� W\P�
SULRU\WHFLH�WR�SRGPLRW\�UHDOL]XMąFH�FHOH�UHLQWHJUDF\MQH�Z�VWRVXQNX�GR�RVyE�Z�WUXGQHM�V\WXDFML�
Ī\FLRZHM�� 3RGPLRW\� WH� PDMą� RERZLą]HN� ]DFKRZDQLD� RGSRZLHGQLHJR� XG]LDáX� SUDFRZQLNyZ�
]DJURĪRQ\FK� Z\NOXF]HQLHP� VSRáHF]Q\P� Z� RJyOQHM� OLF]ELH� RVyE� ]DWUXGQLRQ\FK�� &R� LVWRWQH�
SURZDG]ą� RQH� G]LDáDOQRĞü� HNRQRPLF]Qą� �G]LDáDOQRĞü� JRVSRGDUF]ą� OXE� RGSáDWQą� G]LDáDOQRĞFL�
SRĪ\WNX� SXEOLF]QHJR��� D� Z\SUDFRZDQ\� ]\VN� SU]H]QDF]DQ\� MHVW� QD� UHDOL]DFMĊ� FHOyZ�
UHLQWHJUDF\MQ\FK� OXE� VSRáHF]Q\FK�� =� WHJR� Z]JOĊGX� ]DSHZQLHQLH� GRVWĊSX� GR� SRGQRV]HQLD�
NZDOLILNDFML�]DZRGRZ\FK�SUDFRZQLNyZ�36��VSyáG]LHOQL�VRFMDOQ\FK�L�=$=��PD�]QDF]HQLH�GOD�
SRSUDZ\�NRQG\FML�HNRQRPLF]QHM�W\FK�SRGPLRWyZ�SRSU]H]�Z]PDFQLDQLH�LFK�NRQNXUHQF\MQRĞFL��
Z� UH]XOWDFLH� SU]HNáDGDMąFH� VLĊ� QD�ZLĊNV]ą� WUZDáRĞü� L� LQWHQV\ZQRĞü� UHLQWHJUDFML� VSRáHF]QHM� L�
]DZRGRZHM�� 3RQDGWR� GRVWĊS� GR� NV]WDáFHQLD� XVWDZLF]QHJR� Z]PDFQLD� SURFHV� UHLQWHJUDFML�
SURZDG]RQ\�Z�W\FK�SRGPLRWDFK�Z�VWRVXQNX�GR�NRQNUHWQ\FK�SUDFRZQLNyZ�

3ULRU\WHW� QU� �� F]\OL� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� RVyE�� NWyUH� PRJą� XGRNXPHQWRZDü�
Z\NRQ\ZDQLH�SU]H]�FR�QDMPQLHM���� ODW�SUDF�Z�V]F]HJyOQ\FK�ZDUXQNDFK� OXE�R�V]F]HJyOQ\P�
FKDUDNWHU]H�� D� NWyU\P� QLH� SU]\VáXJXMH� SUDZR� GR� HPHU\WXU\� SRPRVWRZHM�� :\QLND� RQ� � ]�
]RERZLą]DQLD� ]DSLVDQHJR�Z� 6WUDWHJLL�.DSLWDáX� /XG]NLHJR� GR�ZVSDUFLD� RVyE� SUDFXMąF\FK�Z�
V]F]HJyOQLH� WUXGQ\FK� ZDUXQNDFK�� RVRE\� WH� � SRZLQQ\� PLHü� XáDWZLRQH� PRĪOLZRĞFL�
SU]HNZDOLILNRZDQLD�VLĊ��DE\�SR]RVWDü�QD�U\QNX�SUDF\�

3ULRU\WHW� QU� ���ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� LQVWUXNWRUyZ� SUDNW\F]QHM� QDXNL� ]DZRGX��
QDXF]\FLHOL�NV]WDáFHQLD�]DZRGRZHJR�RUD]�SR]RVWDá\FK�QDXF]\FLHOL��R�LOH�SRGMĊFLH�NV]WDáFHQLD�
XVWDZLF]QHJR�XPRĪOLZL�LP�SR]RVWDQLH�Z ]DWUXGQLHQLX��
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:\QLND�RQ�]�RERZLą]NX�QDáRĪRQHJR�QD�QDXF]\FLHOL�WHRUHW\F]Q\FK�SU]HGPLRWyZ�]DZRGRZ\FK�
L� QDXF]\FLHOL� SUDNW\F]QHM� QDXNL� ]DZRGX� XF]HVWQLF]HQLD� Z� V]NROHQLDFK� EUDQĪRZ\FK�
UHDOL]RZDQ\FK� Z� WU]\OHWQLFK� F\NODFK�� PDMąF\FK� QD� FHOX� � GRVNRQDOHQLH XPLHMĊWQRĞFL� L�
NZDOLILNDFML�]DZRGRZ\FK�SRWU]HEQ\FK�GR�Z\NRQ\ZDQLD�SUDF\�

3ULRU\WHW���F]\OL�ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�RVyE�SR���� URNX�Ī\FLD PD�]DFKĊFLü�GR�
UyĪQ\FK� IRUP� NV]WDáFHQLD� XVWDZLF]QHJR� RVRE\�� NWyUH� QDOHĪą� GR� JUXS\� QDMU]DG]LHM� VSRĞUyG�
ZV]\VWNLFK�NRU]\VWDMąFHM�]�PRĪOLZRĞFL�GRNV]WDáFDQLD�

3ULRU\WHW\�SU]\MĊWH�SU]H]�5DGĊ 5\QNX�3UDF\��
5DGD�5\QNX�3UDF\�]GHF\GRZDáD�VLĊ�QD�ZVSDUFLH�Z�UDPDFK�ĞURGNyZ�]�UH]HUZ\�.)6�SURFHVX�
NV]WDáFHQLD� XVWDZLF]QHJR� SUDFRZQLNyZ� &HQWUyZ� ,QWHJUDFML� 6SRáHF]QHM� �&,6��� .OXEyZ�
,QWHJUDFML�6SRáHF]QHM� �.,6���:DUV]WDWyZ�7HUDSLL�=DMĊFLRZHM� �:7=��SULRU\WHW� D���&,6��.,6� L�
:7=� WR� MHGQRVWNL� UHLQWHJUDF\MQH�� NWyU\FK� FHOHP� MHVW� RGEXGRZ\ZDQLH� L� SRGWU]\P\ZDQLH�
]GROQRĞFL� LFK� XF]HVWQLNyZ� GR� XG]LDáX� Z� Ī\FLX� VSRáHF]Q\P� L� ]DZRGRZ\P�� .DGUD� W\FK�
SRGPLRWyZ�WR�P�LQ��RVRE\�VSHFMDOL]XMąFH�VLĊ�Z�UHKDELOLWDFML��SV\FKRORJRZLH��WUHQHU]\�SUDF\��2G�
LFK�NRPSHWHQFML�L�ZLHG]\�Z�GXĪHM�PLHU]H�]DOHĪ\�SRZRG]HQLH�UHDOL]RZDQHJR�SU]H]�WH�SRGPLRW\�
SURFHVX�UHLQWHJUDFML�XF]HVWQLNyZ��0D�WR�V]F]HJyOQH�]QDF]HQLH�Z�G\QDPLF]QLH�]PLHQLDMąFHM�VLĊ�
V\WXDFML�QD�U\QNX�SUDF\�

3ULRU\WHW� E�� 5DG\� 5\QNX� 3UDF\� SURPXMH� LQZHVWRZDQLH� Z� NV]WDáFHQLH� XVWDZLF]QH� RVyE� ]�
RU]HF]HQLHP�R�QLHSHáQRVSUDZQRĞFL�FR�PD�]DSRELHF�LFK�SU]HGZF]HVQHM�GH]DNW\ZL]DFML���

.ROHMQ\P� NURNLHP� Z\FKRG]ąF\P� QDSU]HFLZ� RF]HNLZDQLRP� SDUWQHUyZ� VSRáHF]Q\FK� E\áR�
]ZUyFHQLH� XZDJL� SRSU]H]� SULRU\WHW� F� WDNĪH� QD� SU]\JRWRZDQLH� SHUVRQHOX� GR� SRGHMPRZDQLD�
Z\]ZDĔ�� NWyUH� QLHVLH� SRVWĊS� WHFKQLF]Q\� L� WHFKQRORJLF]Q\�� ]DSHZQLDMąF\� UR]ZyM� ILUPLH�
L�NRQNXUHQF\MQą�SR]\FMĊ�QD�U\QNX��-HVW�WR�SULRU\WHW�SRZWyU]RQ\�]�URNX������

5R]SDWU\ZDQLH SU]H]�SRZLDWRZH�XU]ĊG\�SUDF\�ZQLRVNyZ SUDFRGDZFyZ�
R�GRILQDQVRZDQLH�]�.)6 NV]WDáFHQLD�XVWDZLF]QHJR�Z�URNX�����

�� :� SLHUZV]HM� NROHMQRĞFL� GR� UR]SDWU]HQLD� NZDOLILNXMą� VLĊ� ZQLRVNL� NWyUH� VSHáQLDMą�
Z\PDJDQLD�SU]\QDMPQLHM�MHGQHJR�]�SULRU\WHWyZ PLQLVWUD�ZáDĞFLZHJR�GR�VSUDZ SUDF\��

�� 1DOHĪ\�SDPLĊWDü��ĪH�QDZHW�MHĞOL�Z�WUHĞFL�SULRU\WHWX�]DZDUWR�VIRUPXáRZDQLD�RGQRV]ąFH�
VLĊ�EH]SRĞUHGQLR�GR�SUDFRZQLNyZ��QS��SULRU\WHW�QU����VNRU]\VWDü�]�QLHJR�PRJą�]DUyZQR�
SUDFRZQLF\�MDN�L�SUDFRGDZF\��$UW\NXá���D�XVWĊS���XVWDZ\�]�GQLD����NZLHWQLD������U��R�
SURPRFML�]DWUXGQLHQLD�L�LQVW\WXFMDFK�U\QNX�SUDF\�MHGQR]QDF]QLH�VWZLHUG]D��ĪH�ÄĝURGNL�
)XQGXV]X� 3UDF\� Z� IRUPLH� .)6� SU]H]QDF]D� VLĊ� QD� U]HF]� NV]WDáFHQLD� XVWDZLF]QHJR�
SUDFRGDZFyZ� L� SUDFRZQLNyZ´�� � 2]QDF]D� WR�� ĪH� QLH� PD� ĪDGQ\FK� SU]HV]NyG�� DE\� ]H�
ĞURGNyZ�.)6� VNRU]\VWDá� VDP� SUDFRGDZFD�� R� LOH� VSHáQLD� ZDUXQHN� E\FLD� SUDFRGDZFą�
]JRGQLH�GHILQLFMą�]DZDUWą�Z�DUW\NXOH���XVWDZ\�]�GQLD����F]HUZFD������U��.RGHNV�SUDF\�
WM�� Ä3UDFRGDZFą� MHVW� MHGQRVWND� RUJDQL]DF\MQD�� FKRüE\� QLH� SRVLDGDáD� RVRERZRĞFL�
SUDZQHM��D�WDNĪH�RVRED�IL]\F]QD��MHĪHOL�]DWUXGQLDMą�RQH�SUDFRZQLNyZ�´
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�� 383�PRĪH�UR]SDWU]\ü�SR]\W\ZQLH�ZQLRVHN�SUDFRGDZF\��NWyU\�QLH�ZSLVXMH�VLĊ�Z ĪDGHQ�
]� SULRU\WHWyZ�PLQLVWUD� MHG\QLH�ZWHG\�� NLHG\� SR]RVWDQą�Z� MHJR�G\VSR]\FML� ĞURGNL� SR�
UR]SDWU]HQLX� ZQLRVNyZ� VSHáQLDMąF\FK� SULRU\WHW\�� 3U]H]QDF]DQLH� ĞURGNyZ� .)6� QD�
ZQLRVNL� QLHVSHáQLDMąFH� SULRU\WHWyZ�� MHĞOL Z� SRZLHFLH� LVWQLHMH� ]DSRWU]HERZDQLH� QD�
ZVSDUFLH�]�WHJR�IXQGXV]X�]JRGQH�]�SULRU\WHWDPL��QLH�SRZLQQR�PLHü�PLHMVFD��'HF\]MD�FR�
GR�OLF]E\�RJáDV]DQ\FK�QDERUyZ�D�FR�]D�W\P�LG]LH�R HZHQWXDOQ\P�LFK�SRZWDU]DQLX�QDOHĪ\�
GR�XU]ĊGX�SUDF\�

�� 3U]\� NZDOLILNRZDQLX� ZQLRVNyZ� GR� GRILQDQVRZDQLD� �QS�� XVWDODQLX� UDQNLQJX�
ZQLRVNRGDZFyZ���QDOHĪ\�Z]Ląü�SRG�XZDJĊ�ZV]\VWNLH�NU\WHULD�RFHQ\�ZQLRVNX�RNUHĞORQH�
Z� ��� XVW� �� ]QRZHOL]RZDQHJR� Z� ����� U�� UR]SRU]ąG]HQLD� Z� VSUDZLH� SU]\]QDZDQLD�
ĞURGNyZ�]�.UDMRZHJR�)XQGXV]X�6]NROHQLRZHJR�

�� 2NUHĞOHQLH�ZDJL�SRV]F]HJyOQ\FK�HOHPHQWyZ��NU\WHULyZ��RFHQ\�ZQLRVNX�SR]RVWDZLD�VLĊ�
XU]ĊGRZL��

�� 6]F]HJyOQą� XZDJĊ� MHGQDN� QDOHĪ\� ]ZUyFLü� QD� X]DVDGQLHQLH� NRQLHF]QRĞFL� RGE\FLD�
NRQNUHWQHM�IRUP\�NV]WDáFHQLD�XVWDZLF]QHJR L�Z\ND]DQą�Z�QLP�]JRGQRĞü�NRPSHWHQFML�
QDE\ZDQ\FK�SU]H]�XF]HVWQLNyZ�NV]WDáFHQLD�XVWDZLF]QHJR�]�SRWU]HEDPL�ORNDOQHJR�OXE�
UHJLRQDOQHJR�U\QNX�SUDF\ RUD]�QD�XGRNXPHQWRZDQLH� MDNRĞFL�XVáXJL� ILQDQVRZDQHM�]H�
ĞURGNyZ�.)6��RGSRZLHGQLR�SDU��� XVW����SNW����RUD]�SNW����ZZ��UR]SRU]ąG]HQLD���

�� =DNZDOLILNRZDQ\�GR�GRILQDQVRZDQLD�ZQLRVHN�QLH�PXVL�VSHáQLDü�ZV]\VWNLFK�NU\WHULyZ�
Z\PLHQLRQ\FK�Z�SDU����XVW������UR]SRU]ąG]HQLD��:QLRVHN�QLHVSHáQLDMąF\�NU\WHULXP�QLH�
PXVL�E\ü�D�SULRUL�RGU]XFRQ\��MHGQDN�SRZLQLHQ�PLHü�PQLHMV]H�V]DQVH�QD�GRILQDQVRZDQLH��
L�E\ü�UR]SDWU\ZDQ\�SR�UR]G\VSRQRZDQLX�ĞURGNyZ�QD�ZQLRVNL�VSHáQLDMąFH�NU\WHULD��

�� 1DEyU� ZQLRVNyZ� R� GRILQDQVRZDQLH� NV]WDáFHQLD� XVWDZLF]QHJR�PRĪQD SRZWDU]Dü�� FR�
SRZLQQR�XáDWZLü� RUJDQL]DFMĊ�Z\GDWNRZDQLD� ĞURGNyZ�SXEOLF]Q\FK�� D� WDNĪH� ]DSHZQLü�
ILQDQVRZDQLH� SU]HGH� ZV]\VWNLP� W\FK� ZQLRVNyZ� SUDFRGDZFyZ�� NWyUH� VSHáQLDMą�
Z\PDJDQLD�RNUHĞORQH�Z�SULRU\WHWDFK�PLQLVWUD�L�5DG\�5\QNX�3UDF\� -HGQDNĪH�GHF\]MD�Z�
MDNL� VSRVyE� XU]ąG� PD� G\VSRQRZDü� SU]\]QDQ\PL� PX� OLPLWDPL� .)6�� D� ZLĊF� PLĊG]\�
LQQ\PL�GHF\]MD�FR�GR�OLF]E\�RJáDV]DQ\FK�QDERUyZ�QDOHĪ\�GR�XU]ĊGX�

�� :SURZDG]RQD� PRĪOLZRĞü� QHJRFMDFML PLĊG]\� VWDURVWą� D� SUDFRGDZFą� MHVW�
XVDQNFMRQRZDQLHP�VWRVRZDQHM�QD�FR�G]LHĔ�SUDNW\NL��:�SU]\SDGNX�QLHZ\VWDUF]DMąF\FK�
ĞURGNyZ�.)6�SR]RVWDMąF\FK�Z�G\VSR]\FML�XU]ĊGX�SUDF\��GOD�SUDFRGDZFyZ�DWUDNF\MQH�
PRĪH�E\ü�X]\VNDQLH�FKRüE\�F]ĊĞFLRZHJR�ZVSDUFLD���:\QLNL�QHJRFMDFML�SRZLQQ\�E\ü�
RG]ZLHUFLHGORQH� Z� XPRZLH�� 3RQLHZDĪ� SUDZGRSRGREQLH� ZQLRVHN� L� XPRZD� SR�
QHJRFMDFMDFK�EĊGą�]DZLHUDü�UyĪQLąFH�VLĊ�GDQH�Z�]DNUHVLH�REMĊW\P�QHJRFMDFMDPL��ZDĪQH�
MHVW�VSRU]ąG]HQLH�GRNXPHQWX�]�QHJRFMDFML��QS��QRWDWNL��SURWRNRáX����

���3U]\� SODQRZDQLX� QDERUX� QDOHĪ\� SDPLĊWDü� R� W\P�� ĪH� ZV]\VWNLH� ]DVDG\� QDERUX��
Z\PDJDQLD�L�HZHQWXDOQH�RERVWU]HQLD�PXV]ą�]RVWDü�MHGQR]QDF]QLH�VIRUPXáRZDQH�SU]HG�
RJáRV]HQLHP� QDERUX L� GRVWĊSQH� GOD� ZV]\VWNLFK� SRWHQFMDOQLH� ]DLQWHUHVRZDQ\FK�
]áRĪHQLHP�ZQLRVNX�R�GRILQDQVRZDQLH��1LH�QDOHĪ\ ]PLHQLDü�]DVDG�F]\�ZSURZDG]Dü�
RJUDQLF]HĔ�Z�GRVWĊSLH�GR�ĞURGNyZ�.)6�Z�WUDNFLH�WUZDQLD�QDERUX�ZQLRVNyZ�
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.RPHQWDU]�GR�HOHPHQWyZ�EUDQ\FK�SRG�XZDJĊ�SU]\�UR]SDWU\ZDQLX�ZQLRVNyZ

��� 3RWU]HE\� U\QNX� SUDF\ MDNR� HOHPHQW� SRPDJDMąF\� Z� RFHQLH� ]DVDGQRĞFL� SU]\]QDQLD��
GRILQDQVRZDQLD� NV]WDáFHQLD� XVWDZLF]QHJR� RNUHĞODQH� Vą� ]JRGQLH� ]� XVWDZą�
R�SURPRFML �«��SU]H]�VDPRU]ąG�SRZLDWX� L�ZRMHZyG]WZD�QD�SRGVWDZLH�EDGDĔ��DQDOL]�
L VSUDZR]GDĔ� GRW�� U\QNX� SUDF\�� Z� W\P� ± PRQLWRULQJX� ]DZRGyZ� GHILF\WRZ\FK�
L QDGZ\ĪNRZ\FK��RFHQ�V\WXDFML�QD�U\QNX�SUDF\�VSRU]ąG]DQ\FK�QD�SRWU]HE\�SRZLDWRZHM�
UDG\� U\QNX� SUDF\� RUD]� RUJDQyZ ]DWUXGQLHQLD��1DOHĪ\� SU]\SRPQLHü�� ĪH� � ]JRGQLH ]
UR]SRU]ąG]HQLHP�Z�VSUDZLH�V]F]HJyáRZ\FK�ZDUXQNyZ�UHDOL]DFML�RUD]�WU\EX�L VSRVREyZ�
SURZDG]HQLD�XVáXJ� U\QNX�SUDF\ � Z�UDPDFK� UHDOL]DFML� XVáXJL�RUJDQL]DFML� V]NROHĔ�GOD�
RVyE�EH]URERWQ\FK��SRZLDWRZ\�XU]ąG�SUDF\�VSRU]ąG]D�OLVWĊ�]DZRGyZ�L�VSHFMDOQRĞFL��]�
XZ]JOĊGQLHQLHP� NZDOLILNDFML� XPLHMĊWQRĞFL� ]DZRGRZ\FK�� QD� NWyUH� LVWQLHMH�
]DSRWU]HERZDQLH� QD� ORNDOQ\P� U\QNX� SUDF\�� ]JRGQLH� ] NODV\ILNDFMą� ]DZRGyZ� L�
VSHFMDOQRĞFL��]�Z\NRU]\VWDQLHP�

9 VWUDWHJLL�UR]ZRMX�ZRMHZyG]WZD�

9 Z\QLNyZ� DQDOL]� RIHUW� SUDF\� ]JáDV]DQ\FK� SU]H]� SUDFRGDZFyZ� NUDMRZ\FK� RUD]�
LQIRUPDFML�R�ZROQ\FK�PLHMVFDFK�SUDF\�]DPLHV]F]DQ\FK�Z�SUDVLH�L�,QWHUQHFLH�

9 Z\QLNyZ�DQDOL]�L�SURJQR]�U\QNX�SUDF\�RUD]�EDGDĔ�SRS\WX�QD�SUDFĊ��NZDOLILNDFMH�
L XPLHMĊWQRĞFL� ]DZRGRZH�� Z� W\P� PRQLWRULQJX� ]DZRGyZ� GHILF\WRZ\FK�
L QDGZ\ĪNRZ\FK�� SURZDG]RQ\FK� SU]H]� VDPRU]ąG� ZRMHZyG]WZD� L� VDPRU]ąG�
SRZLDWX�

9 ]JáRV]HĔ�SUDFRGDZFyZ��RUJDQL]DFML�SUDFRGDZFyZ�L�RUJDQL]DFML�]ZLą]NRZ\FK�

3RZ\ĪV]H�EDGDQLD� L�DQDOL]\�PRJą VáXĪ\ü� MDNR�ĨUyGáD�GDQ\FK�R�SRWU]HEDFK�U\QNX�SUDF\�
1DOHĪ\�SU]\�W\P�SDPLĊWDü�DE\�Z�RJáRV]HQLX�R�QDERU]H�ZQLRVNyZ�RNUHĞOLü�]�JyU\��NWyUH�]�
EDGDĔ�EĊGą�Z\NRU]\VW\ZDQH�

���&HUW\ILNDW� MDNRĞFL� XVáXJ SRVLDGDQ\� SU]H]� Z\EUDQHJR� SU]H]� SUDFRGDZFĊ� UHDOL]DWRUD�
NV]WDáFHQLD� XVWDZLF]QHJR MHVW� HOHPHQWHP� SR]ZDODMąF\P� SUHPLRZDü� �Z\ĪHM� RFHQLDü��
ZQLRVNL�� Z� NWyU\FK� UHDOL]DWRU� WDNL� GRNXPHQW� SRVLDGD�� 1LH� PD� OLVW\� GRSXV]F]RQ\FK�
FHUW\ILNDWyZ�� 3RZLQQ\� RERZLą]\ZDü� WH�� NWyUH� Vą� SRZV]HFKQLH� X]QDZDQH�� %UDN�
FHUW\ILNDWX�QLH�PRĪH�E\ü�SRZRGHP�GR�RGU]XFHQLD�ZQLRVNX��

���3ODQ\�GRW��GDOV]HJR�]DWUXGQLHQLD�SUDFRZQLNyZ REMĊW\FK�ZVSDUFLHP�QLH�Vą�IRUPDOQ\P
]RERZLą]DQLHP� DOH� LQIRUPDFMą ZVSRPDJDMąFD� X]DVDGQLHQLH� ZQLRVNX��
:� SU]\SDGNX� ZQLRVNX� GRW\F]ąFHJR� NV]WDáFHQLD� XVWDZLF]QHJR� VDPHJR� SUDFRGDZF\�
SODQ\� GRW\F]ąFH� GDOV]HJR� ]DWUXGQLHQLD� PRĪQD� ]DVWąSLü� NUyWNą� LQIRUPDFMą� QD� WHPDW�
SODQyZ�FR�GR�G]LDáDQLD�ILUP\�Z�SU]\V]áRĞFL�

���2JUDQLF]HQLD� ILQDQVRZH Z� G\VSRQRZDQLX� ĞURGNDPL� .)6� SU]H]� XU]ąG� SUDF\� MDNR�
HOHPHQW� EUDQ\� SRG� XZDJĊ� SU]\� UR]SDWU\ZDQLX� ZQLRVNyZ� R]QDF]D�� ĪH� Z� SU]\SDGNX�
QLHZ\VWDUF]DMąF\FK� ĞURGNyZ� .)6� XU]ąG� PRĪH� ]DVWRVRZDü� GRGDWNRZH� NU\WHULD� QS��



�

]ZUDFDü� XZDJĊ� QD� ZQLRVNL� QLHZLHONLFK� ILUP� DOER� ZQLRVNL� SUDFRGDZFyZ�
QLHNRU]\VWDMąF\FK� GR� WHM� SRU\� ]H� ĞURGNyZ� .)6��:DĪQH� MHVW�� DE\� ]DVDG\� WH� ]RVWDá\�
VIRUPXáRZDQH�MDVQR�L�SU]HG�RJáRV]HQLHP�QDERUX�

.RPHQWDU]�GR�JRVSRGDURZDQLD�ĞURGNDPL�UH]HUZ\�.)6

���2ELH�SXOH�WM��SXOD�PLQLVWUD�L�SXOD�UH]HUZ\�Vą�Z\GDWNRZDQH�RGG]LHOQLH��1LH�SRZLQQR�VLĊ�
áąF]\ü� SRFKRG]ąF\FK� ]� QLFK� ĞURGNyZ� SRQLHZDĪ� XWUXGQLD� WR� SURZDG]HQLH� VWDW\VW\NL�
Z\GDWNRZDQ\FK�ĞURGNyZ��

���:����� U���SRGREQLH� MDN�Z�URNX�������ZQLRVNL�SUDFRGDZFyZ�VNáDGDQH�R�ĞURGNL�
]� SXOL� UH]HUZ\�� DE\� NZDOLILNRZDá\� VLĊ� GR� UR]SDWU]HQLD�� QLH� PXV]ą� VSHáQLDü�
MHGQRF]HĞQLH�SULRU\WHWyZ�L�PLQLVWUD�L�5DG\�5\QNX�3UDF\��2ELH�SXOH�Vą�WUDNWRZDQH�
RGUĊEQLH�� ]H� Z]JOĊGX� QD� WUHĞü� SULRU\WHWyZ� SU]\MĊW\FK� Z� Z\QLNX� G\VNXVML�
]�5DGą�5\QNX�3UDF\��

��� =DVDGQLF]R�UHNRPHQGXMH�VLĊ��DE\�ĞURGNL�UH]HUZ\�QLH�E\á\�Z\GDZDQH�QD�SURPRFMĊ�.)6��
D� ]RVWDá\� SU]H]QDF]DQH� SU]HGH� ZV]\VWNLP� QD� ]DVSRNDMDQLH� SRWU]HE� SUDFRGDZFyZ�
Z ]DNUHVLH�NV]WDáFHQLD�XVWDZLF]QHJR�SUDFRZQLNyZ�L�SUDFRGDZF\��-HGQDNĪH�RVWDWHF]QD�
GHF\]MD�QDOHĪ\�GR�XU]ĊGX�L�]DOHĪ\�RG�MHGQRVWNRZ\FK�V\WXDFML�

��� -HG\QLH� Z� GURG]H� Z\MąWNX GRSXV]F]D� VLĊ�� ĪH� ĞURGNL� UH]HUZ\� .)6� PRJą� ]RVWDü�
VSRĪ\WNRZDQH�QD�G]LDáDQLD�QLHPLHV]F]ąFH�VLĊ�Z�SULRU\WHWDFK��MHĞOL�SR�QLHVNXWHF]Q\FK�
QDERUDFK� SR]RVWDMą� QLH]DDQJDĪRZDQH� ĞURGNL�� 2]QDF]D� WR�� ĪH� MHĞOL� Z� WUDNFLH�
SU]HSURZDG]RQHJR QDERUX�QD�ZQLRVNL�SUDFRGDZFyZ�R�ĞURGNL�]�SXOL�UH]HUZ\�.)6�QLH�
]DNRQWUDNWXMH� VLĊ� FDáHM� SR]RVWDMąFHM� Z� G\VSR]\FML� XU]ĊGX� NZRW\�� PRĪQD� SU]\Mąü� GR�
UHDOL]DFML� ZQLRVNL� QLHVSHáQLDMąFH� SULRU\WHWyZ�� 'RSLHUR� Z� SU]\SDGNX� GDOV]HJR� EUDNX�
]DLQWHUHVRZDQLD�SUDFRGDZFyZ� ĞURGNL�WH�PRJą�]RVWDü�SU]H]QDF]RQH�SU]H]�SRZLDWRZ\�
XU]ąG� SUDF\� QD� SURPRFMĊ� .)6�� .RV]W\� SURPRFML� PRJą� E\ü� ILQDQVRZDQH� ]DUyZQR�
]�OLPLWX�SRGVWDZRZHJR� MDN�L�]�UH]HUZ\�.)6�]DĞ�R�LFK�Z\VRNRĞFL�GHF\GXMH�VDP�XU]ąG�
SUDF\� 3RGREQLH� MDN� Z� SU]\SDGNX� SXOL� PLQLVWUD� GHF\]MĊ� FR� GR� OLF]E\� RJáDV]DQ\FK�
QDERUyZ�SR]RVWDZLRQR�XU]ĊGRZL�

.RPHQWDU]�GR�VWRVRZDQLD�SULRU\WHWyZ Z\GDWNRZDQLD�.)6 Z����� URNX

35,25<7(7<�0,1,675$�:<'$7.2:$1,$�����ĝ52'.Ï:�.)6�

$'�� 35,25<7(7� QU� � � ĞURGNL� .)6� SU]H]QDF]D� VLĊ� SU]HGH� ZV]\VWNLP QD� ZVSDUFLH��
NV]WDáFHQLD� XVWDZLF]QHJR� Z� ]LGHQW\ILNRZDQ\FK� Z� GDQ\P� SRZLHFLH� OXE� ZRMHZyG]WZLH�
]DZRGDFK�GHILF\WRZ\FK�± EH]�]PLDQ�Z�VWRVXQNX�GR�URNX�����

�� 3U]\MĊWH� VIRUPXáRZDQLH� SULRU\WHWX� QU� �� SR]ZDOD� QD� VILQDQVRZDQLH� NV]WDáFHQLD�
XVWDZLF]QHJR�Z�]DNUHVLH�XPLHMĊWQRĞFL�RJyOQR�]DZRGRZ\FK��Z�W\P�W]Z��NRPSHWHQFML�
PLĊNNLFK���R�LOH�SRZLą]DQH�Vą�RQH�]�Z\NRQ\ZDQLHP�SUDF\�Z�]DZRG]LH�GHILF\WRZ\P��

�� 1DOHĪ\� ]ZUyFLü� XZDJĊ�� ĪH� JUDQLFD� SRPLĊG]\� V]NROHQLDPL� ]DZRGRZ\PL� D� W]Z��
ÄPLĊNNLPL´� QLH� MHVW� MHGQR]QDF]QD�� 3U]\NáDGRZR�� V]NROHQLH� GRW\F]ąFH� XPLHMĊWQRĞFL�
DXWRSUH]HQWDFML� L� QDZLą]\ZDQLD� NRQWDNWyZ� LQWHUSHUVRQDOQ\FK� GOD� VSU]HGDZF\� F]\�



��

DJHQWD� QLHUXFKRPRĞFL� MHVW� MDN� QDMEDUG]LHM� V]NROHQLHP� ]DZRGRZ\P�� 3RGREQLH� SU]\�
V]NROHQLDFK� MĊ]\NRZ\FK� ± GOD� NLHURZF\� 7,5�D� MHĪGĪąFHJR� QD� WUDVDFK�
PLĊG]\QDURGRZ\FK� NXUV� MĊ]\ND� REFHJR� MHVW� V]NROHQLHP� ]DZRGRZ\P�� :� WDNLFK�
SU]\SDGNDFK�NOXF]RZą�UROĊ�RGJU\ZD�X]DVDGQLHQLH�RGE\FLD�V]NROHQLD�L�QD�WHM�SRGVWDZLH�
SRZLDWRZ\�XU]ąG�SUDF\�EĊG]LH�PyJá�SRGMąü�GHF\]MĊ�FR�GR�SU]\]QDQLD�GRILQDQVRZDQLD

�� :QLRVNRGDZFD��NWyU\�FKFH�VSHáQLü�Z\PDJDQLD�SULRU\WHWX�QU�� SRZLQLHQ�XGRZRGQLü��ĪH�
ZVND]DQD� IRUPD� NV]WDáFHQLD� XVWDZLF]QHJR� GRW\F]\� ]DZRGX� GHILF\WRZHJR QD� WHUHQLH�
GDQHJR� SRZLDWX EąGĨ� ZRMHZyG]WZD� 2]QDF]D� WR� ]DZyG� ]LGHQW\ILNRZDQ\� MDNR�
GHILF\WRZ\ Z RSDUFLX�R�Z\QLNL�QDMEDUG]LHM�DNWXDOQ\FK�EDGDĔ��DQDOL]��WDNLFK�MDN�QS��

9 Ä0RQLWRULQJ�]DZRGyZ�GHILF\WRZ\FK�L�QDGZ\ĪNRZ\FK´��5DSRUW�OXE�,QIRUPDFMD�
V\JQDOQD��

9 Ä%DURPHWU�]DZRGyZ´�

9 Ä=DUHMHVWURZDQL� EH]URERWQL� RUD]� ZROQH� PLHMVFD� SUDF\� L� PLHMVFD� DNW\ZL]DFML�
]DZRGRZHM�ZHGáXJ�]DZRGyZ�L�VSHFMDOQRĞFL��«���

9 EDGDQLD� UHDOL]RZDQH� SU]H]� VDPH� XU]ĊG\� ]H� ĞURGNyZ� .)6� OXE� Z� UDPDFK�
SURMHNWyZ�ILQDQVRZDQ\FK�]�()6��Z� W\P� WDNĪH�EDGDQLD�GRW\F]ąFH�SHUVSHNW\Z�
UR]ZRMX�EUDQĪ�

9 SODQ\�L�VWUDWHJLH�UR]ZRMX��QS��SODQRZDQH�LQZHVW\FMH�VWUDWHJLF]QH���

�� 8U]ąG SUDF\�SU]HG�RJáRV]HQLHP�QDERUX�ZQLRVNyZ�SRZLQLHQ�]GHF\GRZDü��F]\�EĊG]LH�
EUDá�SRG�XZDJĊ�V\WXDFMĊ� W\ONR� WHUHQX�SRZLDWX�F]\�FDáHJR�ZRMHZyG]WZD�RUD]�Z\EUDü�
NRQNUHWQH�EDGDQLD��QD�NWyUH�EĊG]LH�SRZRá\ZDá�VLĊ�SU]\�RFHQLH VNáDGDQ\FK�ZQLRVNyZ�

�� :\QLNL� EDGDĔ�� NWyUH� SRZLDWRZ\� XU]ąG� SUDF\� EĊG]LH� Z\NRU]\VW\ZDá SU]\� DQDOL]LH
ZQLRVNyZ� SUDFRGDZFyZ SRZLQQ\� E\ü RJyOQRGRVWĊSQH�� 3UDFRGDZF\� SRZLQQL� PLHü�
PRĪOLZRĞü�]DSR]QDQLD�VLĊ�]�QLPL�QDMSyĨQLHM�Z�PRPHQFLH�RJáRV]HQLD QDERUXZQLRVNyZ�

�� 8U]ąG� SUDF\� Z� PRPHQFLH� RJáDV]DQLD� QDERUX� ZQLRVNyZ� SRZLQLHQ� ZVND]Dü ĞFLHĪNĊ�
GRVWĊSX GR�GDQ\FK��NWyUH�EĊGą�SRGVWDZą�GR�RFHQ\��F]\�ZQLRVHN�GRW\F]\�]DZRGyZ��QD�
NWyUH�REVHUZRZDQH�MHVW L�EĊG]LH�]DSRWU]HERZDQLH�

�� 3UDFRGDZFD� ZQLRVNXMąF\ R� GRILQDQVRZDQLH� NV]WDáFHQLD� XVWDZLF]QHJR� SUDFRZQLNyZ�
]DWUXGQLRQ\FK�QD�WHUHQLH�LQQHJR�SRZLDWX�OXE�ZRMHZyG]WZD�QLĪ�VLHG]LED�SRZLDWRZHJR�
XU]ĊGX�SUDF\��Z�NWyU\P�VNáDGDQ\�MHVW�ZQLRVHN�R�GRILQDQVRZDQLH��SRZLQLHQ�Z\ND]Dü��
ĪH�]DZyG�MHVW�GHILF\WRZ\�GOD�PLHMVFD�Z\NRQ\ZDQLD�SUDF\� 383�SRZLQLHQ�RNUHĞOLü�SU]\�
QDERU]H� F]\� EĊG]LH� DQDOL]RZDá� V\WXDFMĊ� SRZLDWX� F]\� ZRMHZyG]WZD� ZáDĞFLZHJR� GOD�
Z\NRQ\ZDQLD�SUDF\�

$'��35,25<7(7�QU� ��± ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�RVyE��NWyUH�QLH�SRVLDGDMą�
ĞZLDGHFWZD�GRMU]DáRĞFL

:QLRVNRGDZFD� PXVL� Z\ND]Dü�� ĪH� SUDFRZQLN� RGE\ZDMąF\� ZQLRVNRZDQą� IRUPĊ� NV]WDáFHQLD�
XVWDZLF]QHJR�QLH�SRVLDGD�HJ]DPLQX�PDWXUDOQHJR��QS��RĞZLDGF]HQLH��



��

$'��35,25<7(7�QU���� ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�SUDFRZQLNyZ�SRFKRG]ąF\FK�
]� JUXS� ]DJURĪRQ\FK� XEyVWZHP� OXE� Z\NOXF]HQLHP� VSRáHF]Q\P�� ]DWUXGQLRQ\FK� Z�
SRGPLRWDFK� SRVLDGDMąF\FK� VWDWXV� SU]HGVLĊELRUVWZD� VSRáHF]QHJR�� ZVND]DQ\FK� QD� OLĞFLH�
SU]HGVLĊELRUVWZ� VSRáHF]Q\FK� SURZDG]RQHM� SU]H]�053L36�� F]áRQNyZ� OXE� SUDFRZQLNyZ�
VSyáG]LHOQL� VRFMDOQ\FK�SRFKRG]ąF\FK� ]� JUXS�� R� NWyU\FK�PRZD�Z� DUW�� �� XVW� �� XVWDZ\� R�
VSyáG]LHOQLDFK�VRFMDOQ\FK�OXE�SUDFRZQLNyZ�=DNáDGyZ�$NW\ZQRĞFL�=DZRGRZHM�

�� 3RGPLRW\�XSUDZQLRQH�GR�NRU]\VWDQLD�]�ĞURGNyZ�Z�UDPDFK�WHJR�SULRU\WHWX�WR�

x 3U]HGVLĊELRUVWZD�VSRáHF]QHZSLVDQH�QD�OLVWĊ�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK�SURZDG]RQą�
SU]H]� 053L36� ± OLVWD� WD� MHVW� GRVWĊSQD� SRG� DGUHVHP�
KWWS���ZZZ�HNRQRPLDVSROHF]QD�JRY�SO�/LVWD�SU]HGVLHELRUVWZ�VSROHF]Q\FK������KWPO��
/LVWD�MHVW�SURZDG]RQD��ZHU\ILNRZDQD�L�X]XSHáQLDQD�SU]H]�053L36��]�WHJR�Z]JOĊGX�QLH�
PD� NRQLHF]QRĞFL� SURZDG]HQLD� GRGDWNRZHM� ZHU\ILNDFML� QD� SRWU]HE\� XVWDOHQLD� F]\�
SUDFRGDZFD� DSOLNXMąF\� R� ZVSDUFLH� VSHáQLD� SU]HVáDQNL� QLH]EĊGQH� GR� X]\VNDQLD� WHJR�
VWDWXVX��Z\VWDUF]\�MHG\QLH�VSUDZG]Lü��F]\�Z�PRPHQFLH�VNáDGDQLD�ZQLRVNX�ILJXUXMH�RQ�
QD� DNWXDOQHM� OLĞFLH� 36�� 6WDWXV� SU]HGVLĊELRUVWZD� VSRáHF]QHJR� PRJą� X]\VNDü� P�LQ��
RUJDQL]DFMH�SR]DU]ąGRZH��QS��IXQGDFMH�L�VWRZDU]\V]HQLD��VSyáNL�QRQ�SURILW��VSyáG]LHOQLH�
VRFMDOQH��D�WDNĪH�NRĞFLHOQH�RVRE\�SUDZQH��

x 6SyáG]LHOQLH�VRFMDOQH�� WR�SRGPLRW\�ZSLVDQH�GR�.UDMRZHJR�5HMHVWUX�6ąGRZHJR��QD�WHM�
SRGVWDZLH�PRĪQD�]ZHU\ILNRZDü�LFK�IRUPĊ�SUDZQą��1LHNWyUH�VSyáG]LHOQLH�VRFMDOQH�PRJą�
X]\VNDü� VWDWXV� SU]HGVLĊELRUVWZD� VSRáHF]QHJR�� :� WDNLHM� V\WXDFML� LFK� XSUDZQLHQLD� GR�
VNRU]\VWDQLD� ]H�ZVSDUFLD�Z� UDPDFK� WHJR�SULRU\WHWX�PRĪQD�SRWZLHUG]Lü�QD�SRGVWDZLH�
OLVW\� SU]HGVLĊELRUVWZ� VSRáHF]Q\FK�� R� NWyUHM� PRZD� SRZ\ĪHM�� %H]� Z]JOĊGX� QD� WR� F]\�
VSyáG]LHOQLD�VRFMDOQD�SRVLDGD�VWDWXV�SU]HGVLĊELRUVWZD�VSRáHF]QHJR��MHVW�RQD�XSUDZQLRQD�
GR�VNRU]\VWDQLD�]H�ĞURGNyZ�Z�UDPDFK�WHJR�SULRU\WHWX�

x =DNáDG\�DNW\ZQRĞFL�]DZRGRZHM�� WR�SRGPLRW\��NWyUH�PRJą�E\ü�WZRU]RQH�SU]H]�JPLQĊ��
SRZLDW� RUD]� IXQGDFMĊ�� VWRZDU]\V]HQLH� OXE� LQQą� RUJDQL]DFMĊ� VSRáHF]Qą�� GHF\]MĊ� R�
SU]\]QDQLX�VWDWXVX�]DNáDGX�DNW\ZQRĞFL�]DZRGRZHM�Z\GDMH�ZRMHZRGD�

�� =H�ĞURGNyZ�Z�UDPDFK�WHJR�SULRU\WHWX�NRU]\VWDü�PRJą�Z\EUDQL�SUDFRZQLF\�SRGPLRWyZ�
XSUDZQLRQ\FK�

x :�SU]\SDGNX�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK�EĊGą�WR�

� RVRE\�EH]URERWQH�

� DEVROZHQFL�&,6�L�.,6�

� RVRE\� XERJLH� SUDFXMąFH� WM�� RVRE\� Z\NRQXMąFH� SUDFĊ�� ]D� NWyUą� RWU]\PXMą�
Z\QDJURG]HQLH� L� NWyUHM� GRFKRG\� QLH� SU]HNUDF]DMą� NU\WHULyZ� GRFKRGRZ\FK�
XVWDORQ\FK�Z�RSDUFLX�R�SUyJ�LQWHUZHQFML�VRFMDOQHM�XSUDZQLDMąF\�GR�NRU]\VWDQLD�]�
SRPRF\�VSRáHF]QHM�

� RVRE\�RSXV]F]DMąFH�PáRG]LHĪRZH�RĞURGNL�Z\FKRZDZF]H� L�PáRG]LHĪRZH�RĞURGNL�
VRFMRWHUDSLL�

� RVRE\�RSXV]F]DMąFH�]DNáDG\�SRSUDZF]H�L�VFKURQLVND�GOD�QLHOHWQLFK�

� RVRE\�NRU]\VWDMąFH�]H�ĞZLDGF]HĔ�]�SRPRF\�VSRáHF]QHM�]JRGQLH�]�XVWDZą�]�GQLD����
PDUFD������ U��R�SRPRF\� VSRáHF]QHM� OXE�NZDOLILNXMąFH� VLĊ�GR�REMĊFLD�ZVSDUFLHP�



��

SRPRF\�VSRáHF]QHM��WM��VSHáQLDMąFH�FR�QDMPQLHM�MHGQą�]�SU]HVáDQHN�RNUHĞORQ\FK�Z�
DUW����XVWDZ\�]�GQLD����PDUFD������U��R�SRPRF\�VSRáHF]QHM�

� RVRE\�� R� NWyU\FK� PRZD� Z� DUW�� �� XVW�� �� XVWDZ\� ]� GQLD� ��� F]HUZFD� ����� U�� R�
]DWUXGQLHQLX�VRFMDOQ\P�

� RVRE\� RSXV]F]DMąFH� SLHF]Ċ� ]DVWĊSF]ą� RUD]� SHáQROHWQL� F]áRQNRZLH� URG]LQ�
SU]HĪ\ZDMąF\FK� WUXGQRĞFL� Z� SHáQLHQLX� IXQNFML� RSLHNXĔF]R�Z\FKRZDZF]\FK�� R�
NWyU\FK�PRZD�Z�XVWDZLH�]�GQLD���F]HUZFD������U��R�ZVSLHUDQLX�URG]LQ\�L�V\VWHPLH�
SLHF]\�]DVWĊSF]HM�

� RVRE\� ]� QLHSHáQRVSUDZQRĞFLą� ± RVRE\� ]� QLHSHáQRVSUDZQRĞFLą� Z� UR]XPLHQLX�
:\W\F]Q\FK�Z�]DNUHVLH�UHDOL]DFML�]DVDG\�UyZQRĞFL�V]DQV�L�QLHG\VNU\PLQDFML��Z�W\P�
GRVWĊSQRĞFL�GOD�RVyE�]�QLHSHáQRVSUDZQRĞFLDPL�RUD]�]DVDG\�UyZQRĞFL�V]DQV�NRELHW�
L�PĊĪF]\]Q�Z�UDPDFK�IXQGXV]\�XQLMQ\FK�QD�ODWD�����������

� F]áRQNRZLH� JRVSRGDUVWZ� GRPRZ\FK� VSUDZXMąF\� RSLHNĊ� QDG� RVREą� ]�
QLHSHáQRVSUDZQRĞFLą�� R� LOH� FR� QDMPQLHM� MHGHQ� ]� QLFK� QLH� SUDFXMH� ]H�Z]JOĊGX� QD�
NRQLHF]QRĞü�VSUDZRZDQLD�RSLHNL�QDG�RVREą�]�QLHSHáQRVSUDZQRĞFLą�

� RVRE\�QLHVDPRG]LHOQH�

� RVRE\�EH]GRPQH�OXE�GRWNQLĊWH�Z\NOXF]HQLHP�]�GRVWĊSX�GR�PLHV]NDĔ�Z�UR]XPLHQLX�
:\W\F]Q\FK�Z�]DNUHVLH�PRQLWRURZDQLD�SRVWĊSX�U]HF]RZHJR�UHDOL]DFML�SURJUDPyZ�
RSHUDF\MQ\FK�QD�ODWD�����������

� RVRE\�RGE\ZDMąFH�NDU\�SR]EDZLHQLD�ZROQRĞFL�

� RVRE\�NRU]\VWDMąFH�]�32�3ĩ�

x :�SU]\SDGNX�VSyáG]LHOQL�VRFMDOQ\FK�EĊGą�WR�

� RVRE\�EH]URERWQH��

� DEVROZHQFL�&,6�L�.,6�

� RVRE\�QLHSHáQRVSUDZQH�

� RVRE\� GR� ���� URNX� Ī\FLD� RUD]� SR� XNRĔF]HQLX� ���� URNX� Ī\FLD�� SRVLDGDMąFH� VWDWXV�
RVRE\� SRV]XNXMąFHM� SUDF\�� EH]� ]DWUXGQLHQLD Z� UR]XPLHQLX� XVWDZ\� ]� GQLD� ���
NZLHWQLD������U��R�SURPRFML�]DWUXGQLHQLD�L�LQVW\WXFMDFK�U\QNX�SUDF\�

� RVRE\��R�NWyU\FK�PRZD�Z�DUW�����SNW���XVWDZ\�]�GQLD����NZLHWQLD������U��R�SURPRFML�
]DWUXGQLHQLD�L�LQVW\WXFMDFK�U\QNX�SUDF\�

� RVRE\�SRV]XNXMąFH�SUDF\�QLHSR]RVWDMąFH�Z�]DWUXGQLHQLX�OXE�QLHZ\NRQXMąFH�LQQHM�
SUDF\�]DURENRZHM�

� RVRE\� XVDPRG]LHOQLDQH�� R� NWyU\FK�PRZD�Z� DUW�� ���� XVW�� �� L� �� XVWDZ\� ]� GQLD� ��
F]HUZFD������U��R�ZVSLHUDQLX�URG]LQ\�L�V\VWHPLH�SLHF]\�]DVWĊSF]HM��']�8��]������U��
SR]������L�������

x :�SU]\SDGNX�=DNáDGyZ�$NW\ZQRĞFL�=DZRGRZHM�GR�VNRU]\VWDQLD�]H�ZVSDUFLD�Z�UDPDFK�
WHJR�SULRU\WHWX�XSUDZQLHQL�VLą�ZV]\VF\�SUDFRZQLF\�

�� :�SU]\SDGNX�VSyáG]LHOQL�VRFMDOQ\FK�L�SU]HGVLĊELRUVWZ�VSRáHF]Q\FK��]D�RVRE\�R�NWyU\FK�
PRZD� Z� SNW�� �� QDOHĪ\� X]QDü� WH� RVRE\�� NWyUH� SU]HG� SRGMĊFLHP� ]DWUXGQLHQLD� Z�
SU]HGVLĊELRUVWZLH�VSRáHF]Q\P�OXE�VSyáG]LHOQL�VRFMDOQHM�VSHáQLDá\�RNUHĞORQH�SU]HVáDQNL��
'RW\F]\�WR�Z�V]F]HJyOQRĞFL�RVyE�EH]URERWQ\FK�RUD]�RVyE�SRV]XNXMąF\FK�SUDF\��Z�W\P�
SU]HG�XNRĔF]HQLHP����U�Ī���



��

�� 3UDFRGDZFD� ZQLRVNXMąF\� R� ĞURGNL� ]� .)6� Z� UDPDFK� WHJR� SULRU\WHWX� SRZLQLHQ�
RĞZLDGF]\ü�� ĪH� EĊGą� RQH� SU]H]QDF]RQH� QD� NV]WDáFHQLH� XVWDZLF]QH� SUDFRZQLND�
SRFKRG]ąFHJR�]�JUXS�]DJURĪRQ\FK�XEyVWZHP�OXE�Z\NOXF]HQLHP�VSRáHF]Q\P��R�NWyU\FK�
PRZD�Z�SNW���

$'�� 35,25<7(7� QU� �� � ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� RVyE�� NWyUH� PRJą�
XGRNXPHQWRZDü�Z\NRQ\ZDQLH�SU]H]�FR�QDMPQLHM����ODW�SUDF�Z�V]F]HJyOQ\FK�ZDUXQNDFK�
OXE� R� V]F]HJyOQ\P� FKDUDNWHU]H�� D� NWyU\P� QLH� SU]\VáXJXMH� SUDZR� GR� HPHU\WXU\�
SRPRVWRZHM�

�� 3ULRU\WHW� WHQ� SURPXMH� G]LDáDQLD� ZREHF� RVyE� SUDFXMąF\FK� Z� ZDUXQNDFK� QLV]F]ąF\FK�
]GURZLH�L�Z�V]F]HJyOQRĞFL��SRZLQLHQ�REMąü�RVRE\��NWyUH�QLH�PDMą�SUDZD�GR�HPHU\WXU\�
SRPRVWRZHM��Z�VWRVXQNX�GR�ODW�SRSU]HGQLFK�QLH�PD�WX�ĪDGQ\FK�]PLDQ���

�� :\ND]�SUDF�Z�V]F]HJyOQ\FK�ZDUXQNDFK�VWDQRZL�]DáąF]QLN�QU����D�SUDF�R�V]F]HJyOQ\P�
FKDUDNWHU]H� � ]DáąF]QLN� QU� �� GR� XVWDZ\� ]� GQLD� ��� JUXGQLD� ����� URNX�R� HPHU\WXUDFK�
SRPRVWRZ\FK �']��8��]������1U������SR]�������]�SyĨQ��]P��

$'��35,25<7(7�QU��� � ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR� LQVWUXNWRUyZ�SUDNW\F]QHM�
QDXNL� ]DZRGX��QDXF]\FLHOL�NV]WDáFHQLD� ]DZRGRZHJR�RUD]� SR]RVWDá\FK�QDXF]\FLHOL�� R� LOH�
SRGMĊFLH�NV]WDáFHQLD�XVWDZLF]QHJR�XPRĪOLZL�LP�SR]RVWDQLH�Z ]DWUXGQLHQLX�

�� :�UDPDFK�WHJR�SULRU\WHWX�ĞURGNL�.)6�EĊGą�PRJá\ VILQDQVRZDü�RERZLą]NRZH�V]NROHQLD�
EUDQĪRZH�QDXF]\FLHOL�WHRUHW\F]Q\FK�SU]HGPLRWyZ�]DZRGRZ\FK�L�QDXF]\FLHOL�SUDNW\F]QHM�
QDXNL� ]DZRGX� ]DWUXGQLRQ\FK Z� SXEOLF]Q\FK� V]NRáDFK� SURZDG]ąF\FK NV]WDáFHQLH�
]DZRGRZH� RUD]� Z� SXEOLF]Q\FK� SODFyZNDFK NV]WDáFHQLD� XVWDZLF]QHJR� L� Z� SXEOLF]Q\FK�
FHQWUDFK�NV]WDáFHQLD� ]DZRGRZHJR ± SURZDG]RQ\FK�]DUyZQR�SU]H]� MHGQRVWNL� VDPRU]ąGX�
WHU\WRULDOQHJR� MDN�UyZQLHĪ�SU]H]�RVRE\� IL]\F]QH� L�RVRE\�SUDZQH�QLHEĊGąFH� MHGQRVWNDPL��
VDPRU]ąGX�WHU\WRULDOQHJR�

�� :�SU]\SDGNX�V]NROHĔ�GOD�QDXF]\FLHOL�LQQ\FK�QLĪ�QDXF]\FLHOH�]DZRGX��VWDWXV�SUDZQ\�V]NRá\�
NLHUXMąFHM�QD�V]NROHQLH�QLH�MHVW�LVWRWQ\��:QLRVNRGDZFą�PRĪH�E\ü�]DUyZQR�V]NRáD�SXEOLF]QD�
MDN�L�QLHSXEOLF]QD��

�� =�GRILQDQVRZDQLD�Z�UDPDFK�SULRU\WHWX�PRJą�NRU]\VWDü�]DUyZQR�QDXF]\FLHOH�]DWUXGQLHQL�
QD�SRGVWDZLH�XVWDZ\ .DUWD�QDXF]\FLHOD� MDN� L� QD� SRGVWDZLH� LQQ\FK�XPyZ VSHáQLDMąF\FK�
Z\PRJL��.)6��WM��XPRZ\�SR]ZDODMąFH�QD�]DFKRZDQLH�VWDWXVX�SUDFRZQLND��

�� 3U]\� Z\VWĊSRZDQLX� R� ZVSDUFLH� QD� V]NROHQLD� QLHRERZLą]NRZH� GOD� QDXF]\FLHOL� QDOHĪ\�
Z\ND]Dü� �Z\VWDUF]\� RĞZLDGF]HQLH��� ĪH� SU]HNZDOLILNRZDQLH� EąGĨ� QDE\FLH� QRZ\FK�
XSUDZQLHĔ� F]\� XPLHMĊWQRĞFL� SR]ZROL� QD� SR]RVWDQLH� GDQHJR QDXF]\FLHOD� Z�
GRW\FKF]DVRZ\P� ]DZRG]LH� 1LH� PD� SRWU]HE\� ]RERZLą]\ZDü� ZQLRVNRGDZF\� GR�
]DWUXGQLHQLD�GDQHJR�QDXF]\FLHOD�SU]H]�RNUHĞORQ\�F]DV�

$'�35,25<7(7�QU���� ZVSDUFLH�NV]WDáFHQLD�XVWDZLF]QHJR�RVyE�SR����URNX�Ī\FLD�

�� :� UDPDFK� QLQLHMV]HJR� SULRU\WHWX� ĞURGNL� .)6� EĊGą� PRJá\� VILQDQVRZDü� NV]WDáFHQLH�
XVWDZLF]QH�RVyE�Z\áąF]QLH��Z�ZLHNX�SRZ\ĪHM����URNX�Ī\FLD��]DUyZQR�SUDFRGDZFyZ��
MDN�L�SUDFRZQLNyZ���

�� 'HF\GXMH� ZLHN� RVRE\�� NWyUD� VNRU]\VWD� ]� NV]WDáFHQLD� XVWDZLF]QHJR�� Z� PRPHQFLH�
VNáDGDQLD�SU]H]�SUDFRGDZFĊ�ZQLRVNX�R�GRILQDQVRZDQLH�Z�383��



��

35,25<7(7<�5$'<�5<1.8�35$&<�:<'$7.2:$1,$�����5(=(5:<�.)6

:$ĩ1(��3UDFRGDZFD�DE\�VNRU]\VWDü�]H�ĞURGNyZ�UH]HUZ\�.)6�PXVL�VSHáQLü�Z\áąF]QLH�
Z\PDJDQLD�SULRU\WHWyZ�Z\GDWNRZDQLD�UH]HUZ\� RNUHĞORQ\FK SU]H]�5DGĊ�5\QNX�3UDF\��

$'�� 35,25<7(7� D� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� SUDFRZQLNyZ�&HQWUyZ� ,QWHJUDFML�
6SRáHF]QHM��.OXEyZ� ,QWHJUDFML� 6SRáHF]QHM��:DUV]WDWyZ�7HUDSLL� =DMĊFLRZHM��:�UDPDFK� WHJR�
SULRU\WHWX�ZVSLHUDQL�EĊGą�SUDFRZQLF\�&HQWUyZ�,QWHJUDFML�6SRáHF]QHM��&,6���.OXEyZ�,QWHJUDFML�
6SRáHF]QHM��.,6���:DUV]WDWyZ�7HUDSLL�=DMĊFLRZHM��:7=��

�� &,6� L� .,6� WR� MHGQRVWNL� SURZDG]RQH� SU]H]� -67�� RUJDQL]DFMH� SR]DU]ąGRZH�� SRGPLRW\�
NRĞFLHOQH�OXE�VSyáG]LHOQLH�VRFMDOQH�RVyE�SUDZQ\FK��&HQWUD�L�NOXE\�LQWHJUDFML�VSRáHF]QHM�
]DWUXGQLDMą�NDGUĊ�RGSRZLHG]LDOQą�]D�UHLQWHJUDFMĊ�VSRáHF]Qą�L�]DZRGRZą�XF]HVWQLNyZ��

�� :RMHZRGD�GHF\GXMH�R�SU]\]QDQLX�VWDWXVX�&,6�D�WDNĪH�SURZDG]L�UHMHVWU�W\FK�SRGPLRWyZ��
3RQDGWR�ZRMHZRGD�SURZDG]L�UyZQLHĪ�UHMHVWU�.,6�

�� &,6�PRĪH�SURZDG]Lü�G]LDáDOQRĞü�Z\WZyUF]ą��KDQGORZą�OXE�XVáXJRZą�RUD]�G]LDáDOQRĞü�
Z\WZyUF]ą� Z� UROQLFWZLH�� :� ]ZLą]NX� ]� W\P� &HQWUXP� ]DWUXGQLD� SUDFRZQLNyZ�
RGSRZLHG]LDOQ\FK� ]D� SURZDG]HQLH� GDQHM� G]LDáDOQRĞFL�� D� SRQDGWR� SUDFRZQLND�
VRFMDOQHJR��LQVWUXNWRUyZ�]DZRGX�RUD]�LQQH�RVRE\�SURZDG]ąFH�UHLQWHJUDFMĊ�VSRáHF]Qą�L�
]DZRGRZą�

�� :7=�PRJą�E\ü�WZRU]RQH��SU]H]�IXQGDFMH��VWRZDU]\V]HQLD�L�LQQH�SRGPLRW\��']LDáDMą�RQH�
Z� FHOX� UHKDELOLWDFML� VSRáHF]QHM� L� ]DZRGRZHM� RVyE� QLHSHáQRVSUDZQ\FK�� 3RGPLRW�
SURZDG]ąF\�:7=�]DZLHUD�]�VDPRU]ąGHP�SRZLDWX�XPRZĊ�UHJXOXMąFą�PLĊG]\� LQQ\PL�
ZDUXQNL� L�Z\VRNRĞü� GRILQDQVRZDQLD� NRV]WyZ� XWZRU]HQLD� L� G]LDáDOQRĞFL�ZDUV]WDWX� ]H�
ĞURGNyZ�3)521��

�� :�:7=� ]DWUXGQLHQL� Vą� SV\FKRORG]\�� LQVWUXNWRU]\� WHUDSLL� ]DMĊFLRZHM�� VSHFMDOLĞFL� GR�
VSUDZ� UHKDELOLWDFML� OXE� UHZDOLGDFML�� 3RQDGWR�:7=�PRĪH� ]DWUXGQLDü�� SLHOĊJQLDUNĊ� OXE�
OHNDU]D��SUDFRZQLND�VRFMDOQHJR��LQVWUXNWRUD�]DZRGX��D�WDNĪH�LQQH�RVRE\�QLH]EĊGQH�GR
SUDZLGáRZHJR�IXQNFMRQRZDQLD�ZDUV]WDWX�

�� 3UDFRGDZF\� ]DPLHU]DMąF\� VNRU]\VWDü� ]� WHJR� SULRU\WHWX� SRZLQQL� Z\ND]Dü�� ĪH�
ZVSyáILQDQVRZDQH�]H�ĞURGNyZ�.)6�G]LDáDQLD�]PLHU]DMąFH�GR�SRGQLHVLHQLD�NRPSHWHQFML�
SUDFRZQLNyZ�]ZLą]DQH�Vą�]�LFK�]DGDQLDPL�UHDOL]RZDQ\PL�Z�&,6��.,6�OXE�:7=��

$'�� 35,25<7(7� E�� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� RVyE� ]� RU]HF]RQ\P� VWRSQLHP�
QLHSHáQRVSUDZQRĞFL

:QLRVNRGDZFD� VNáDGDMąF\� ZQLRVHN� R� ĞURGNL� Z� UDPDFK� SRZ\ĪV]HJR� SULRU\WHWX� SRZLQLHQ�
XGRZRGQLü� �SU]HGVWDZLü RU]HF]HQLH� R� QLHSHáQRVSUDZQRĞFL� NDQG\GDWD� QD� V]NROHQLH� EąGĨ�
RĞZLDGF]HQLH� R� SRVLDGDQLX� WDNLHJR� RU]HF]HQLD�� SRVLDGDQLH� SU]H]� NDQG\GDWD� QD� V]NROHQLH�
RU]HF]HQLD�R�QLHSHáQRVSUDZQRĞFL��



��

$'�� 35,25<7(7 F�� ZVSDUFLH� NV]WDáFHQLD� XVWDZLF]QHJR� Z� ]ZLą]NX� ]� ]DVWRVRZDQLHP�
Z�ILUPDFK�QRZ\FK�WHFKQRORJLL�L�QDU]ĊG]L�SUDF\�

�� :QLRVNRGDZFD��NWyU\�FKFH�VSHáQLü�Z\PDJDQLD�SULRU\WHWX�E� SRZLQLHQ�XGRZRGQLü��ĪH�Z�
FLąJX� MHGQHJR� URNX�SU]HG�]áRĪHQLHP�ZQLRVNX�EąGĨ�Z�FLąJX� WU]HFK�PLHVLĊF\�SR� MHJR�
]áRĪHQLX� ]RVWDá\�]RVWDQą� ]DNXSLRQH�QRZH�PDV]\Q\� L� QDU]ĊG]LD�� EąGĨ� EĊGą�ZGURĪRQH�
QRZH� WHFKQRORJLH� L� V\VWHP\�� D� SUDFRZQLF\� REMĊFL� NV]WDáFHQLHP� XVWDZLF]Q\P� EĊGą�
Z\NRQ\ZDü� QRZH� ]DGDQLD� ]ZLą]DQH� ]� ZSURZDG]RQ\PL�� SODQRZDQ\PL� GR�
ZSURZDG]HQLD�]PLDQDPL��1DOHĪ\�MHGQDN�SDPLĊWDü��ĪH�ZVND]DQH�Z\ĪHM�WHUPLQ\�QLH�Vą�
V]W\ZQH�� 2VWDWHF]QD� GHF\]MD� Z� WHM� VSUDZLH� QDOHĪ\� GR� XU]ĊGX� SUDF\� L� ]DOHĪ\� SU]HGH�
ZV]\VWNLP� RG� MHGQRVWNRZHM� RFHQ\� V\WXDFML �QS�� WHUPLQ� GRVWDZ\� VSU]ĊWX�� GRVWĊSQH�
WHUPLQ\�V]NROHQLD��

�� 1LH� SU]\JRWRZDQR� ]DPNQLĊWHM� OLVW\� GRNXPHQWyZ�� QD� SRGVWDZLH� NWyU\FK� SRZLDWRZ\�
XU]ąG� SUDF\� PD� ]GHF\GRZDü�� F]\� ]áRĪRQ\� ZQLRVHN� ZSLVXMH� VLĊ� Z� SULRU\WHW� QU� ����
6WRVRZQD� GHF\]MD� PD� ]RVWDü� SRGMĊWD� QD� SRGVWDZLH� MDNLHJRNROZLHN� ZLDU\JRGQHJR�
GRNXPHQWX�GRVWDUF]RQHJR�SU]H]�ZQLRVNRGDZFĊ��QS��NRSLL�GRNXPHQWyZ�]DNXSX��GHF\]ML�
G\UHNWRUD��]DU]ąGX�R�ZSURZDG]HQLX�QRUP� ,62�� LWS���RUD]� ORJLF]QHJR� L�ZLDU\JRGQHJR�
X]DVDGQLHQLD���

�� :VSDUFLHP�NV]WDáFHQLD�XVWDZLF]QHJR�Z� UDPDFK�SULRU\WHWX�QU���PRĪQD�REMąü� MHG\QLH�
SUDFRZQLND��NWyU\�Z�UDPDFK�Z\NRQ\ZDQLD�VZRLFK�]DGDĔ�]DZRGRZ\FK��QD�VWDQRZLVNX�
SUDF\�NRU]\VWD�OXE�EĊG]LH�NRU]\VWDá�]�QRZ\FK�WHFKQRORJLL�L�QDU]ĊG]L�SUDF\�


