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$JHQFMD�3UDF\�48,&.�-2%�MHVW�VWXGHQFNLP�SU]HGVLĊELRUVWZHP�G]LDáDMąF\P�Z�

UDPDFK�$NDGHPLFNLFK�,QNXEDWRUyZ�3U]HGVLĊELRUF]RĞFL��3DWURQDW�QDG�Wą�

LQLFMDW\Zą�VSUDZXMH�%XVLQHVV�&HQWUH�&OXE��:VSDUFLH�WR�PD�EDUG]R�SUDNW\F]Q\�

FKDUDNWHU���MHVW�WR�P�LQ��GRUDG]WZR�]�]DNUHVX�SUDZD�L�NVLĊJRZRĞFL��3R]ZDOD�WR�

QDP�]DRIHURZDü�QDV]\P�.OLHQWRP���SUDFRZQLNRP�L�SUDFRGDZFRP���QDMZ\ĪV]ą�

MDNRĞü�ĞZLDGF]RQ\FK�SU]H]�QDV�XVáXJ��

�-HVWHĞP\�DJHQFMą�VWXGHQFNą���WZRU]RQą�SU]H]�VWXGHQWyZ���L�GOD�VWXGHQWyZ��1DV]�]HVSyá�

WZRU]ą�VWXGHQFL�QDMOHSV]\FK�XF]HOQL�ZDUV]DZVNLFK���WDNLFK�MDN�8QLZHUV\WHW�:DUV]DZVNL��6ą�

ZĞUyG�QDV�SU]\V]OL�SHGDJRG]\��VRFMRORJRZLH��SUDZQLF\��']LDáDMąF�Z�ĞURGRZLVNX�VWXGHQFNLP�

]QDP\�SRWU]HE\�L�RF]HNLZDQLD�QDV]\FK�NROHĪDQHN�L�NROHJyZ��:LHP\�WHĪ��ĪH�G]LVLHMVL�VWXGHQFL�

WR�SU]\V]OL�DEVROZHQFL���SRV]XNLZDQL�L�FHQLHQL�QD�U\QNX�SUDF\��5HDOL]XMąF�SURMHNW\�GOD�

QDV]\FK�.OLHQWyZ�QLH�]DSRPLQDP\�R�QDV]\FK�VWDUV]\FK�NROHJDFK��PDMąF�QD�XZDG]H�LFK�

ZLHG]Ċ�L�GRĞZLDGF]HQLH�
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]DWUXGQLHQLD�MDNR��
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x� $JHQFMD�SUDF\�W\PF]DVRZHM���1U�UHMHVWUX�������

���1DV]D�RIHUWD�
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���'RUDG]WZR�SHUVRQDOQH

3RZLHU]HQLH�SURFHVX�UHNUXWDF\MQHJR�VSHFMDOLVWRP�]�48,&.�-2%�WR�RV]F]ĊGQRĞü�

F]DVX�L�SLHQLĊG]\��'\VSRQXMHP\�UR]EXGRZDQą�L�QD�ELHĪąFR�DNWXDOL]RZDQą�ED]ą�

GDQ\FK�SRWHQFMDOQ\FK�SUDFRZQLNyZ��6ą�ZĞUyG�QLFK�PáRG]L�L�SHáQL�]DSDáX�

VWXGHQFL�ZLĊNV]RĞFL�VWRáHF]Q\FK�XF]HOQL��MDN�L�RVRE\�PRJąFH�SRFKZDOLü�VLĊ�

ERJDW\P�GRĞZLDGF]HQLHP�]DZRGRZ\P��1LH�PDP\�WHĪ�SUREOHPX�]�GRWDUFLHP�GR�

DEVROZHQWyZ���RVyE� �NWyUH �Z�VZ\FK�NZDO L I LNDFMDFK� áąF]ą�PáRG]LHĔF]\�

HQWX]MD]P�]�GRVNRQDáą�ZLHG]ą�PHU\WRU\F]Qą�

3URFHV�UHNUXWDFML�VNáDGD�VLĊ�]�WU]HFK�HWDSyZ��

3LHUZV]\ ±�EXGRZD�SURILOX�VWDQRZLVND��RNUHĞOHQLH�PHWRG�UHNUXWDFML

3RV]XNLZDQLD�SURZDG]LP\�SU]H]��

��ED]Ċ�GDQ\FK�$JHQFML�3UDF\�48,&.�-2%

��SRV]XNLZDQLH�EH]SRĞUHGQLH�±�NRQWDNW\�EUDQĪRZH

��RJáRV]HQLD�Z�VHUZLVDFK�LQWHUQHWRZ\FK�L�Z�SUDVLH

��RJáRV]HQLH�QD�VWURQLH�LQWHUQHWRZHM�$JHQFML�3UDF\ 48,&.�-2% ZZZ�TXLFNMRE�SO

'UXJL�±�ZHU\ILNDFMD�QDGHVáDQ\FK�DSOLNDFML��UR]PRZD�WHOHIRQLF]QD�]�Z\EUDQ\PL�NDQG\GDWDPL�

7U]HFL ±�LQG\ZLGXDOQD�UR]PRZD�NZDOLILNDF\MQD��V\PXODFMH��RFHQD�RGSRZLHG]L���ZHU\ILNDFMD�

GRNXPHQWyZ�L�XPLHMĊWQRĞFL��EDGDQLH�NRPSHWHQFML��QS��]QDMRPRĞü�MĊ]\NyZ�REF\FK��

-HVW�WR�RF]\ZLĞFLH�EDUG]R�VNUyWRZ\�V]DEORQ�SURFHVX�UHNUXWDFML��2IHUXMHP\�ERZLHP�UyZQLHĪ�

SURIHVMRQDOQH�V\VWHP\�VHOHNFML��WDNLH�MDN�$VVHVVPHQW�&HQWUH�F]\�EDGDQLD�SV\FKRORJLF]QH�

:V]\VWNR�]DOHĪ\�RG�URG]DMX�VWDQRZLVND�L�VWDZLDQ\FK�Z\PDJDĔ��1DMZDĪQLHMV]\�MHVW�GOD�QDV�

V]\ENL�F]DV�UHDOL]DFML�]OHFHQLD�L�Z\VRND�MDNRĞü�SUDF\�±�EH]�]EĊGQ\FK�NRV]WyZ� �3URZDG]LP\�

WDNĪH�QHJRFMDFMH�Z�VSUDZLH�]DWUXGQLHQLD�Z�LPLHQLX�QDV]\FK�.OLHQWyZ�]H�ZVND]DQ\PL�

RVREDPL��

'R�F]DVX�SU]HGVWDZLHQLD�&9�SLHUZV]\FK�NDQG\GDWyZ�QDV]D�XVáXJD�MHVW�FDáNRZLFLH�EH]SáDWQD��

7\ONR�MHĞOL�EĊGą�3DĔVWZR�]DLQWHUHVRZDQL�GDOV]ą�ZVSyáSUDFą�SRGSLV]HP\�ZLąĪąFą�XPRZĊ�R�

SRĞUHGQLFWZR�SUDF\��3R�]DNRĔF]HQLX�UHNUXWDFML�SU]\JRWRZXMHP\�UDSRUW�ZUD]�]�RSLVHP�

Z\QLNyZ�SU]HSURZDG]RQHM�UHNUXWDFML�Z�VWRVXQNX�GR�NDĪGHJR�]�NDQG\GDWyZ��1DV]H�XVáXJL�

REMĊWH�Vą�JZDUDQFMą�±�MHĞOL�ZVND]DQ\�SUDFRZQLN�QLH�VSHáQL�3DĔVWZD�RF]HNLZDĔ��P\�EH]SáDWQLH�

GRNRQXMHP\�NROHMQHM�UHNUXWDFML�QD�ZDNXMąFH�VWDQRZLVNR�
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���3UDFD�W\PF]DVRZD

8VáXJD�SUDF\�W\PF]DVRZHM�SROHJD�QD�Z\SRĪ\F]HQLX�SUDFRZQLND�SU]H]�$JHQFMĊ�

GR�SUDF\�QD�U]HF]�SUDFRGDZF\���XĪ\WNRZQLND��:\SRĪ\F]DQ\�SUDFRZQLN�MHVW�

]DWUXGQLRQ\�Z�$JHQFML�3UDF\�48,&.�-2%��1D�QDV�VSRF]\ZD�RERZLą]HN�

FDáRĞFLRZHM�REVáXJL�NDGURZR���SáDFRZHM��SU]HND]\ZDQLH�VNáDGHN�=86��Z\SáDWD�

Z\QDJURG]HĔ � L W S � � � �:áDĞF LZ\ �3UDFRGDZFD � M H V W � QD WRPLDV W � M HG\Q\P�

RUJDQL]DWRUHP�SUDF\�SUDFRZQLND��-HVW�WR�W\SRZD�XVáXJD�RXWVRXUFLQJRZD��

SR]ZDODMąFD�REQLĪ\ü�NRV]W\�L�VNXSLü�XZDJĊ�QD�NZHVWLDFK�NOXF]RZ\FK�GOD�

G]LDáDQLD�ILUP\�

.RU]\ĞFL�GOD�ILUP�]�NRU]\VWDQLD�]�SUDF\�W\PF]DVRZHM�

x� 3R�SLHUZV]H�±�RV]F]ĊGQRĞü�SLHQLĊG]\�

)LUPD�QLH�SRQRVL�NRV]WyZ�REVáXJL�NDGURZR�SáDFRZHM�SUDFRZQLND�±�W\P�]DMPXMH�VLĊ�$JHQFMD�

3UDF\�48,&.�-2%��1LH�PD�WHĪ�NRQLHF]QRĞFL�RGSURZDG]DQLD�VNáDGHN�QD�IXQGXV]�VRFMDOQ\�

x� 3R�GUXJLH�±�HODVW\F]QRĞü

7R�.OLHQW�GHF\GXMH�]�NLP�FKFH�ZVSyáSUDFRZDü�±�Z�NDĪGHM�V\WXDFML�PRĪH�]DĪąGDü�LQQHJR�

SUDFRZQLND�QD�PLHMVFH�GRW\FKF]DV�SUDFXMąFHJR��1LH�ZLąĪH�VLĊ�WR�]�ĪDGQ\PL�GRGDWNRZ\PL�

NRV]WDPL��3DĔVWZD�ILUPD�QLH�MHVW�WDNĪH�]RERZLą]DQD�GR�SRGSLV\ZDQLD�XPyZ�R�SUDFĊ��D�RNUHV�

Z\SRZLHG]HQLD�Z\QRVL�PDNV\PDOQLH���GQL�

x� 3R�WU]HFLH�±�RV]F]ĊGQRĞü�F]DVX�

.OLHQW�QLH�PXVL�RUJDQL]RZDü�F]DVRFKáRQQHJR�SURFHVX�UHNUXWDF\MQHJR�±�SRZLHU]D�WR�]DGDQLH�

SURIHVMRQDOLVWRP��$JHQFMD�3UDF\�48,&.�-2%�NRU]\VWDMąF�]�ZáDVQHM�ED]\�GDQ\FK�RUD]�

V]HURNLFK�NRQWDNWyZ�EUDQĪRZ\FK��V]\ENR�SU]HGVWDZL�3DĔVWZX�NDQG\GDWXU\�SRWHQFMDOQ\FK�

SUDFRZQLNyZ��

'R�WHJR�MDVQH�L�F]\WHOQH�]DVDG\��NRV]W�XVáXJL�VNDONXORZDQ\�MHVW�Z�RSDUFLX�R�SU]\MĊWą�VWDZNĊ�

�JRG]LQRZą��W\JRGQLRZą��PLHVLĊF]Qą���1LH�PD�ĪDGQ\FK�RSáDW�ZVWĊSQ\FK�DQL�GRGDWNRZ\FK��

5R]OLF]HQLH�QDVWĊSXMH�IDNWXUą�9$7�SR�Z\NRQDQLX�XVáXJL��:]DMHPQH�RERZLą]NL�UHJXOXMH�

XPRZD�R�ĞZLDGF]HQLH�XVáXJL�SUDF\�W\PF]DVRZHM��6]F]HJyáRZH�UHJXODFMH�SUDZQH�]DZLHUD�

XVWDZD�]�GQLD���OLSFD������U��2�]DWUXGQLDQLX�SUDFRZQLNyZ�W\PF]DVRZ\FK��']��8��1U������

SR]��������
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���'RUDG]WZR

ĝZLDGF]\P\�XVáXJL�Z�]DNUHVLH�GRUDG]WZD�]�]DNUHVX�Z\NRU]\VWDQLD�HODVW\F]Q\FK�

IRUP�]DWUXGQLHQLD��1D�ELHĪąFR�ĞOHG]LP\�V\WXDFMĊ�QD�U\QNX�SUDF\��'RVWU]HJDP\�

URG]ąFH�VLĊ�PRĪOLZRĞFL�L�SRZVWDMąFH�]DJURĪHQLD��&KFHP\�SRPyF�QDV]\P�

.OLHQWRP�MDN�VNRU]\VWDü�]�W\FK�SLHUZV]\FK�L�MDN�XQLNQąü�W\FK�GUXJLFK��

:�RGSRZLHG]L �QD�]DGDQH�S\WDQLD�SU]\JRWRZXMHP\�UDSRUW��]DZLHUDMąF\�VWDW\VW\F]QH�L�

V]DFXQNRZH�SRUyZQDZF]H�GDQH�HNRQRPLF]QH�RUD]�DQDOL]Ċ�SUDZQą��3R]ZROL�RQ�3DĔVWZX�

V]\ENR�L�VNXWHF]QLH�ZGURĪ\ü�QRZH�UR]ZLą]DQLD��SU]\F]\QLDMąF�VLĊ�GR�]PQLHMV]HQLD�NRV]WyZ�

G]LDáDQLD�ILUP\��3U]H]�FDá\�F]DV�UHDOL]DFML�SURMHNWX�VáXĪ\P\�3DĔVWZX�QD�ELHĪąFR�UDGą�L�

SRPRFą��

���2EVáXJD�NDGURZR���SáDFRZD

2ERZLą]NL�$JHQFML�Z ]DNUHVLH�REVáXJL�NDGURZHM�

� 3URZDG]HQLH�GRNXPHQWDFML�NDGURZHM �SUDFRZQLNyZ�.OLHQWD�
� 3U]\JRWRZ\ZDQLH�Z\PDJDQ\FK�SUDZHP�GRNXPHQWyZ�]ZLą]DQ\FK�]�SU]HELHJLHP�

]DWUXGQLHQLD��]PLDQą�ZDUXQNyZ�SUDF\�L�SáDF\�RUD]�UR]ZLą]DQLHP�VWRVXQNX�SUDF\��
� 5HMHVWUDFMD�SUDFRZQLNyZ�Z�=86�RUD]�GRNRQ\ZDQLH�ZV]HONLFK�]PLDQ�]ZLą]DQ\FK�]H�

]PLDQą�OXE�XVWDQLHP�VWRVXQNX�SUDF\�
� 5R]OLF]DQLH�Z\NRU]\VW\ZDQ\FK�GQL�XUORSyZ�RUD]�LQQ\FK�SU]HUZ�Z�Z\NRQ\ZDQLX�

SUDF\��
� 3U]\JRWRZ\ZDQLH�XPyZ�R�SUDFĊ��XPyZ�F\ZLOQRSUDZQ\FK�
� :\VWDZLDQLH�ĞZLDGHFWZ�SUDF\�
� (ZLGHQFMD�L�NRQWUROD�ZDĪQRĞFL�RNUHVRZ\FK�EDGDĔ�OHNDUVNLFK��HZLGHQFMD�V]NROHĔ�%+3�

2ERZLą]NL�$JHQFML�Z ]DNUHVLH�REVáXJL�SáDFRZHM�

� 6SRU]ąG]DQLH�OLVW�SáDF�ZUD]�]�Z\OLF]HQLHP�VNáDGHN�=86��]GURZRWQ\FK�L�SRGDWNX�RG�
RVyE�IL]\F]Q\FK�

� 6SRU]ąG]DQLH�NDUWRWHN�Z\QDJURG]HĔ�ZUD]�]�SDVNDPL�Z\SáDW��]JRGQLH�]�508$�
� 1DOLF]DQLH�L�SU]HV\áDQLH�Z\QDJURG]HĔ�ZUD]�]H�ZV]HONLPL�ĞZLDGF]HQLDPL�

GRGDWNRZ\PL
� 1DOLF]DQLH�L�SRELHUDQLH�RERZLą]NRZ\FK�VNáDGHN�QD�XEH]SLHF]HQLH�VSRáHF]QH�L�

]GURZRWQH�GOD�NDĪGHJR�SUDFRZQLND��
� 6SRU]ąG]DQLH�L�SU]HV\áDQLH�GR�=86�PLHVLĊF]Q\FK�GHNODUDFML�RGQRĞQLH�VNáDGHN�

SUDFRZQLNyZ�
� 1DOLF]DQLH�L�SRELHUDQLH�]DOLF]HN�QD�SRGDWHN�GRFKRGRZ\�RUD]�VSRU]ąG]DQLH�

GRNXPHQWyZ�SRGDWNRZ\FK�
� 5R]OLF]DQLH�XPyZ�F\ZLOQRSUDZQ\FK�



ZZZ�TXLFNMRE�SO �

���6]NROHQLD

=GROQRĞFL�LQWHUSHUVRQDOQH�Vą�NOXF]HP�GR�HIHNW\ZQHJR�NRPXQLNRZDQLD�VLĊ�]�
OXGĨPL��8PLHMĊWQRĞFL�WH�Vą�QLH]EĊGQH�GR�SUDZLGáRZHJR�IXQNFMRQRZDQLD�ILUP\��
NWyUD�]DWUXGQLD�QDZHW�QLHZLHONą�OLF]EĊ�SUDFRZQLNyZ�L�PD�EH]SRĞUHGQL�NRQWDNW�]�
NOLHQWHP��$E\�Z\MĞü�QDSU]HFLZ�SRWU]HERP�ZVSyáF]HVQ\FK�RUJDQL]DFML� �
SURSRQXMHP\�F\NO�V]NROHĔ�]�]DNUHVX�]GROQRĞFL�LQWHUSHUVRQDOQ\FK�

.RPXQLNDFMD�LQWHUSHUVRQDOQD�L�DVHUW\ZQRĞü�

8F]HVWQLF\�
6]NROHQLH�VNLHURZDQH�MHVW�GR�ZV]\VWNLFK�RVyE��NWyUH�FKFą�SR]QDü�]DVDG\�L�UHJXá\�VNXWHF]QHM�
NRPXQLNDFML�

&HOH�V]NROHQLD��
:�WUDNFLH�V]NROHQLD�XF]HVWQLF\�SR]QDMą�NRQVWUXNW\ZQH�VSRVRE\�NRPXQLNRZDQLD�VLĊ�Z�
RUJDQL]DFML��8F]ą�VLĊ�NRPXQLNDFML�L�SUH]HQWRZDQLD�VZRMHJR�VWDQRZLVND�Z�VSRVyE�MDVQ\��
F]\WHOQ\�L�HIHNW\ZQ\��3R]QDMą�]DVDG\�Z\NRU]\VWDQLD�NRPXQLNDFML�GR�]GRE\FLD�SU]HZDJL�Z�
NRQWDNWDFK�LQWHUSHUVRQDOQ\FK�]�LQQ\PL�OXGĨPL��SDUWQHUDPL�L�NOLHQWDPL�

,QWHOLJHQFMD�HPRFMRQDOQD

8F]HVWQLF\��
6]NROHQLH�VNLHURZDQH�MHVW�GR�ZV]\VWNLFK�RVyE��NWyUH�FKFą�QDXF]\ü�VLĊ�GRNáDGQHJR�
SRVWU]HJDQLD��RFHQ\�L�Z\UDĪDQLD�HPRFML�

&HOH�V]NROHQLD��
6HVMD�V]NROHQLRZD�NRQFHQWUXMH�VLĊ�QD�]QDF]HQLX�L�XĪ\ZDQLX�,QWHOLJHQFML�(PRFMRQDOQHM�Z�
SUDNW\FH�Ī\FLD�FRG]LHQQHJR��8F]HVWQLF\�üZLF]ą�XPLHMĊWQRĞFL�Z\QLNDMąFH�]�,QWHOLJHQFML�
(PRFMRQDOQHM�WDN�E\�VWRVRZDü�Mą��Z�VSRVyE�QLHVNRPSOLNRZDQ\��HIHNW\ZQ\�L�VNXWHF]Q\��:�
F]DVLH�]DMĊü�XF]HVWQLF\�XF]ą�VLĊ�MDN�UR]ZLą]\ZDü�NRQIOLNW\�]H�ZVSyáSUDFRZQLNDPL��
GRSURZDG]Dü�GR�SRP\ĞOQHJR�VILQDOL]RZDQLD�WUDQVDNFML��EXGRZDü�VDW\VIDNFMRQXMąFH�UHODFMH�]�
V]HIHP�L�SRGZáDGQ\PL�RUD]�UDG]Lü�VRELH�]�ZLHORPD�Z\]ZDQLDPL��NWyUH�PDMą�ZSá\Z�QD�VXNFHV�
]DZRGRZ\��

0RW\ZRZDQLH�SUDFRZQLNyZ�

8F]HVWQLF\��
6]NROHQLH�VNLHURZDQH�MHVW�SU]HGH�ZV]\VWNLP�GR�NDGU\�PHQHGĪHUVNLHM��

&HOH�V]NROHQLD��
8F]HQLH�L�GRVNRQDOHQLH�X�NDGU\�PHQHGĪHUVNLHM�XPLHMĊWQRĞFL�PRW\ZRZDQLD�SUDFRZQLNyZ�GR�
Z\GDMQHM�SUDF\��SU]\�]DFKRZDQLX�]DDQJDĪRZDQLD�L�]DGRZROHQLD�SRGZáDGQ\FK��8F]HVWQLF\�
XF]ą�VLĊ�UyĪQRURGQ\FK�XPLHMĊWQRĞFL��PRW\ZRZDQLD�OXG]L�]JRGQLH�]�Z\]QDF]RQą�PLVMą�L�ZL]Mą�
G]LDáX�ILUP\��:�UH]XOWDFLH�V]NROHQLH�GRSURZDG]L�GR�Z]URVWX�HIHNW\ZQRĞFL�RUD]�Z\PLHUQHM�
SRSUDZ\�SUDF\�Z�]HVSROH�
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=GROQRĞü�WZyUF]HJR�UR]ZLą]\ZDQLD�SUREOHPyZ��MHVW�QLH]EĊGQD�GR�VSUDZQHJR�
IXQNFMRQRZDQLD�ILUP\��.UHDW\ZQL�SUDFRZQLF\�SUDFXMą�V]\EFLHM�L�HIHNW\ZQLHM��
SRQLHZDĪ�QLH�VNXSLDMą�VLĊ�QD�³]DPNQLĊW\FK�GU]ZLDFK´��W\ONR�V]XNDMą�QRZ\FK�
UR]ZLą]DĔ��$E\�Z�3DĔVWZD�)LUPD�QLH�EUDNRZDáR�QRZ\FK�L�ĞZLHĪ\FK�SRP\VáyZ��
SURSRQXMHP\�V]NROHQLH�]�]DNUHVX�]GROQRĞFL�GR�NUHDW\ZQHJR�P\ĞOHQLD�

.UHDW\ZQRĞü���WZyUF]H�UR]ZLą]\ZDQLH�SUREOHPyZ
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