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�� 3U]HGPLRWHP�]DPyZLHQLD�MHVW�

2UJDQL]DFMD� ZUD]� ]� ]DSHZQLHQLHP� XVáXJ� KRWHORZR�NRQIHUHQF\MQ\FK� L� JDVWURQRPLF]Q\FK�
WU]\GQLRZHJR�V]NROHQLD�GOD�RVyE�Z\NRQXMąF\FK�F]\QQRĞFL�EH]SRĞUHGQLR�]ZLą]DQH�]�SRELHUDQLHP��
WHVWRZDQLHP�� SU]HWZDU]DQLHP�� SU]HFKRZ\ZDQLHP�� L� SU]HV]F]HSLDQLHP� NRPyUHN� L� WNDQHN�
Z� MHGQRVWNDFK� V\VWHPX� RFKURQ\� ]GURZLD� ]ZLą]DQ\FK� ]� WUDQVSODQWDFMą�� Z� WHUPLQLH� ������ ± ������
Z�.DWRZLFDFK�L�2SROX��WM��

Z\NRQDQLH�XVáXJL�SROHJDMąFHM�QD�]RUJDQL]RZDQLX� L�SU]HSURZDG]HQLX�VSHFMDOLVW\F]QHJR�V]NROHQLD�
GOD�RVyE�Z\NRQXMąF\FK�QD�WHUHQLH�FDáHM�3ROVNL��F]\QQRĞFL�EH]SRĞUHGQLR�]ZLą]DQH�]�SRELHUDQLHP��
WHVWRZDQLHP�� SU]HWZDU]DQLHP�� SU]HFKRZ\ZDQLHP�� L� SU]HV]F]HSLDQLHP� NRPyUHN� L� WNDQHN�
Z�MHGQRVWNDFK�V\VWHPX�RFKURQ\�]GURZLD�]ZLą]DQ\FK�]�WUDQVSODQWDFMą�ZUD]�]�]DSHZQLHQLHP�XVáXJ�
KRWHORZR±NRQIHUHQF\MQ\FK� RUD]� JDVWURQRPLF]Q\FK� L� WUDQVSRUWRZ\FK� SRGF]DV� WU]\GQLRZHJR�
V]NROHQLD�Ä.U\WHULD�NZDOLILNDFML� L SURFHGXU\�SREUDQLD�WNDQHN�RG�GDZFyZ�]PDUá\FK´�SRG]LHORQHJR�
QD�GZLH�F]ĊĞFL�
WHRUHW\F]Qą� GOD� ���� RVyE� �VWX� GZXG]LHVWX� RVyE�� Z� WHUPLQLH� �����±���������� Z� .DWRZLFDFK�
RUD]�SUDNW\F]Qą�GOD����RVyE��SLĊWQDVWX�RVyE���Z�WHUPLQLH���������������� U��Z�.DWRZLFDFK�L�2SROX�

Z�UDPDFK�]DGDQLD�UHDOL]RZDQHJR�]H�ĞURGNyZ�EĊGąF\FK�Z�G\VSR]\FML�0LQLVWUD�=GURZLD�Z�UDPDFK�3URJUDPX�
:LHOROHWQLHJR�QD�ODWD�����������SRG�QD]Zą�Ä1DURGRZ\�3URJUDP�5R]ZRMX�0HG\F\Q\�7UDQVSODQWDF\MQHM´��
RUD]�]DGDĔ�VWDWXWRZ\FK�.UDMRZHJR�&HQWUXP�%DQNRZDQLD�7NDQHN�L�.RPyUHN�

6]F]HJyáRZ\�RSLV�SU]HGPLRWX�]DPyZLHQLD�]DZLHUD�]DáąF]QLN�QU���GR�RJáRV]HQLD�

�� .UDMRZH� &HQWUXP� %DQNRZDQLD� 7NDQHN� L� .RPyUHN� �ZZZ�NFEWLN�SO�� MHVW� MHGQRVWNą� SRGOHJáą� 0LQLVWURZL�
=GURZLD��NWyUHM�JáyZQ\PL�]DGDQLDPL�Vą��RUJDQL]RZDQLH�ZVSyáG]LDáDQLD�NUDMRZ\FK�L�UHJLRQDOQ\FK�EDQNyZ��
SHáQLHQLH� IXQNFML� UHIHUHQF\MQ\FK� L� NRQVXOWDF\MQ\FK� RUD]� VSUDZRZDQLH� QDG]RUX� SRG� Z]JOĊGHP� IDFKRZR�
PHG\F]Q\P�� D� WDNĪH� SU]\JRWRZ\ZDQLH� SURJUDPyZ� V]NROHĔ� L� RUJDQL]RZDQLH� V]NROHĔ� RVyE�� NWyU\FK�
F]\QQRĞFL�EH]SRĞUHGQLR�ZSá\ZDMą�QD�MDNRĞü�NRPyUHN��WNDQHN�OXE�QDU]ąGyZ�

�� 3U]HGPLRW� ]DPyZLHQLD� RNUHĞOD� NRG� &39�� ������������� �XVáXJL� KRWHODUVNLH� Z� ]DNUHVLH� VSRWNDĔ�
L� NRQIHUHQFML��� �������������� �XVáXJL� HGXNDF\MQH� L� V]NROHQLRZH�� �������������� �XVáXJL� UHVWDXUDF\MQH�
L�GRW\F]ąFH�SRGDZDQLD�SRVLáNyZ��

�� 3RVWĊSRZDQLH� SURZDG]RQH� QD� SRGVWDZLH� DUW�� ���R� XVWDZ\� ]� GQLD� ��� VW\F]QLD� ����� U�� 3UDZR�
]DPyZLHĔ� SXEOLF]Q\FK� �W�� M��� ']�� 8�� ]� ����� U��� SR]�� ���� ]H� ]P���� ]ZDQHM� GDOHM� ÄXVWDZą� 3]S´�
Z�WU\ELH�]DPyZLHQLD�QD�XVáXJĊ�VSRáHF]Qą�R�ZDUWRĞFL�]DPyZLHQLD�SRQLĪHM���������HXUR�
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�� :\NRQDZFD� VNáDGD� RIHUWĊ� ]JRGQLH� ]� Z\PDJDQLDPL� =DPDZLDMąFHJR�� RNUHĞORQ\PL� Z� IRUPXODU]X� RIHUW\�
FHQRZHM�L�RSLVLH�SU]HGPLRWX�]DPyZLHQLD�� ]DáąF]QLNL QU�� L�� GR�RJáRV]HQLD�

�� 2IHUW\�ZDULDQWRZH�

¾ =DPDZLDMąF\�QLH�GRSXV]F]D�VNáDGDQLD�RIHUW�ZDULDQWRZ\FK�

�� 2IHUW\�F]ĊĞFLRZH�

¾ =DPDZLDMąF\�QLH�GRSXV]F]D�VNáDGDQLD RIHUW�F]ĊĞFLRZ\FK�

¾ :\NRQDZFD�PRĪH�]áRĪ\ü�W\ONR MHGQą�RIHUWĊ Z�IRUPLH�SLVHPQHM��SRG�U\JRUHP�QLHZDĪQRĞFL��=áRĪHQLH�
ZLĊNV]HM� OLF]E\�RIHUW� OXE�RIHUW\�]DZLHUDMąFHM�SURSR]\FMH�ZDULDQWRZH� OXE�DOWHUQDW\ZQH�VSRZRGXMH�
RGU]XFHQLH�ZV]\VWNLFK�RIHUW�]áRĪRQ\FK�SU]H]�GDQHJR�:\NRQDZFĊ�

�� =DOHFD�VLĊ��E\�ZV]\VWNLH�]DSLVDQH�VWURQ\�RIHUW\�E\á\�SRQXPHURZDQH�L�SDUDIRZDQH��D�WDNĪH�WUZDOH�VSLĊWH�
EąGĨ�]V]\WH��]�]DVWU]HĪHQLHP�LQIRUPDFML�VWDQRZLąF\FK�WDMHPQLFĊ�SU]HGVLĊELRUVWZD�

�� 2IHUWĊ�QDOHĪ\�SU]\JRWRZDü�F]\WHOQLH�Z�MĊ]\NX�SROVNLP�

�� 7áXPDF]HQLD�

¾ GRNXPHQW\�VSRU]ąG]RQH�Z�MĊ]\NX�REF\P�QDOHĪ\�]áRĪ\ü�ZUD]�]�WáXPDF]HQLHP�QD�MĊ]\N�SROVNL�
¾ Z�SU]\SDGNX�VDPRG]LHOQHJR�SREUDQLD�SU]H]�=DPDZLDMąFHJR� ]�RJyOQRGRVWĊSQ\FK� L� EH]SáDWQ\FK�

ED]� GDQ\FK� ZVND]DQ\FK� SU]H]�:\NRQDZFĊ� RĞZLDGF]HĔ� OXE� GRNXPHQWyZ�� =DPDZLDMąF\� PRĪH�
ĪąGDü�RG�:\NRQDZF\�SU]HGVWDZLHQLD�WáXPDF]HQLD�QD�MĊ]\N�SROVNL�ZVND]DQ\FK�SU]H]�:\NRQDZFĊ�
L�SREUDQ\FK�VDPRG]LHOQLH�SU]H]�=DPDZLDMąFHJR�GRNXPHQWyZ���

�� :\PDJDQD�IRUPD�RĞZLDGF]HĔ�L�GRNXPHQWyZ�

¾ RĞZLDGF]HQLD GRW\F]ąFH�:\NRQDZF\� L� LQQ\FK�SRGPLRWyZ��QD�NWyU\FK�]GROQRĞFLDFK� OXE�V\WXDFML�
SROHJD� :\NRQDZFD� QD� ]DVDGDFK� RNUHĞORQ\FK� Z� DUW�� ��D� XVWDZ\� 3]S� RUD]� GRW\F]ąFH�
SRGZ\NRQDZFyZ�± VNáDGDQH�Vą�Z�RU\JLQDOH�
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¾ GRNXPHQW\� LQQH� QLĪ� RĞZLDGF]HQLD�� R� NWyU\FK� PRZD� SRZ\ĪHM� ± VNáDGDQH� Vą� Z� RU\JLQDOH�
OXE�NRSLL�SRĞZLDGF]RQHM�]D�]JRGQRĞü�]�RU\JLQDáHP�

¾ SRĞZLDGF]HQLD�]D�]JRGQRĞü�]�RU\JLQDáHP GRNRQXMH�RGSRZLHGQLR�

¾ :\NRQDZFD
¾ SRGPLRW��QD�NWyUHJR�]GROQRĞFLDFK�OXE�V\WXDFML�SROHJD�:\NRQDZFD
¾ :\NRQDZF\�ZVSyOQLH�XELHJDMąF\�VLĊ�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR
¾ 3RGZ\NRQDZFD

� Z�]DNUHVLH�GRNXPHQWyZ��NWyUH�NDĪGHJR�]�QLFK�GRW\F]ą�

¾ SRĞZLDGF]HQLH�]D�]JRGQRĞü�]�RU\JLQDáHP�QDVWĊSXMH�Z�IRUPLH�SLVHPQHM OXE�Z�IRUPLH�HOHNWURQLF]QHM�

¾ SRGSLV\�QD�RĞZLDGF]HQLDFK� L�GRNXPHQWDFK�QDOHĪ\�VNáDGDü�Z�VSRVyE�F]\WHOQ\�� WM��XPRĪOLZLDMąF\�
LGHQW\ILNDFMĊ�RVRE\��NWyUD�]áRĪ\áD�SRGSLV�OXE�]áRĪ\ü�SRGSLV�ZUD]�]�LPLHQQą�SLHF]ąWNą�

¾ =DPDZLDMąF\� PRĪH� ĪąGDü� SU]HGVWDZLHQLD� RU\JLQDáX� OXE� QRWDULDOQLH� SRĞZLDGF]RQHM� NRSLL�
GRNXPHQWyZ� LQQ\FK� QLĪ� RĞZLDGF]HQLD� Z\áąF]QLH� ZWHG\�� JG\� ]áRĪRQD� NRSLD� GRNXPHQWX� MHVW�
QLHF]\WHOQD�OXE�EXG]L�ZąWSOLZRĞFL�FR�GR�MHM�SUDZG]LZRĞFL�

¾ SHáQRPRFQLFWZD ± Z�RU\JLQDOH�OXE�QRWDULDOQLH�SRĞZLDGF]RQHM�NRSLL�

�� 2IHUWD� PRĪH� ]RVWDü� ]áRĪRQD� Z\áąF]QLH� 1$� 3,ĝ0,(�� ]D� SRĞUHGQLFWZHP� RSHUDWRUD� SRF]WRZHJR�
Z� UR]XPLHQLX� XVWDZ\� ]� GQLD� ��� OLVWRSDGD� ����� U�� ± 3UDZR� SRF]WRZH� �']�� 8�� SR]�� �����
RUD]�]������U���SR]�������]H�]P����RVRELĞFLH�OXE�]D�SRĞUHGQLFWZHP�SRVáDĔFD��

�� :V]HONLH�SRSUDZNL�OXE�]PLDQ\�Z�WHNĞFLH�RIHUW\�QDOHĪ\�SDUDIRZDü�L�GDWRZDü�

��� 2IHUWD� RUD]� ZV]HONLH� RĞZLDGF]HQLD� L� GRNXPHQW\� GRáąF]RQH� GR� QLHM� Vą� MDZQH�� ]� Z\MąWNLHP� LQIRUPDFML�
VWDQRZLąF\FK�WDMHPQLFĊ�SU]HGVLĊELRUVWZD�Z�UR]XPLHQLX�SU]HSLVyZ�R�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML��
MHĪHOL�:\NRQDZFD��QLH�SyĨQLHM�QLĪ�Z�WHUPLQLH�VNáDGDQLD�RIHUW�]DVWU]HJá��ĪH�QLH�PRJą�E\ü�RQH�XGRVWĊSQLDQH�
RUD]� Z\ND]Dá�� LĪ� ]DVWU]HĪRQH� LQIRUPDFMH� VWDQRZLą� WDMHPQLFĊ� SU]HGVLĊELRUVWZD�� ,QIRUPDFMH� ]DVWU]HĪRQH�
SRZLQQ\�E\ü�Z�VSRVyE� WUZDá\�]DEH]SLHF]RQH��RGG]LHORQH� L�R]QDF]RQH� MDNR�F]ĊĞü�QLHMDZQD�RIHUW\��%UDN�
]DEH]SLHF]HQLD�VNXWNXMH�W\P��LĪ =DPDZLDMąF\�WUDNWXMH�RIHUWĊ�MDNR�MDZQą�Z�FDáRĞFL��:\NRQDZFD�QLH�PRĪH�
]DVWU]HF�LQIRUPDFML��R�NWyU\FK�PRZD�Z�DUW�����XVW����XVWDZ\�3]S�

��� 2IHUWĊ� ZUD]� ]� Z\PDJDQ\PL� ]DáąF]QLNDPL� QDOHĪ\� XPLHĞFLü� Z� ]DPNQLĊWHM� NRSHUFLH�� RSDWU]RQHM� GDQ\PL�
:\NRQDZF\�RUD]�QDSLVHP�

3RVWĊSRZDQLH�QU���.&�����
2IHUWD�QD�RUJDQL]DFMĊ�ZUD]�]�]DSHZQLHQLHP�XVáXJ�KRWHORZR�NRQIHUHQF\MQ\FK�

L�JDVWURQRPLF]Q\FK�WU]\GQLRZHJR�V]NROHQLD�Z�WHUPLQLH�������± ������Z�.DWRZLFDFK�L�2SROX
1LH�RWZLHUDü SU]HG�GQLHP����������� U��JRG]�������

%UDN�]HZQĊWU]QHJR�R]QDNRZDQLD�SU]HV\áNL�MDNR�RIHUW\�PRĪH�VNXWNRZDü�MHM�RWZDUFLHP��]D�FR�=DPDZLDMąF\�QLH�
SRQRVL� RGSRZLHG]LDOQRĞFL�� :� SU]\SDGNX� QS�� SU]HV\áHN� NXULHUVNLFK� RIHUWĊ� QDOHĪ\� XPLHĞFLü� Z� RSLVDQHM�
MDN�Z\ĪHM�NRSHUFLH��D�WĊ�QDVWĊSQLH�XPLHĞFLü�Z�NRSHUFLH�SU]H]QDF]RQHM�QD�SU]HV\áNL�NXULHUVNLH��1D�]HZQĊWU]QHM�
NRSHUFLH�QDOHĪ\�]DPLHĞFLü�LQIRUPDFMĊ��LĪ�MHVW�WR�RIHUWD�]H�ZVND]DQLHP�QXPHUX�SRVWĊSRZDQLD�

,,,� :<.$=�2ĝ:,$'&=(ē�,�'2.80(17Ï:�:<0$*$1<&+�2'�:<.21$:&<

2ĞZLDGF]HQLD�L�GRNXPHQW\�Z\PDJDQH�RG�:\NRQDZF\�

�� 2IHUWD�FHQRZD�± Z]yU ]DáąF]QLN�QU��

�� 3HáQRPRFQLFWZR�GOD�RVRE\��NWyUD�SRGSLVDáD�RIHUWĊ��MHĞOL�GRW\F]\�

�� 2ĞZLDGF]HQLH� ZáDVQH�:\NRQDZF\� � Z� FHOX� ZVWĊSQHJR� SRWZLHUG]HQLD�� ĪH�:\NRQDZFD� QLH� SRGOHJD�
Z\NOXF]HQLX�RUD]�VSHáQLD�ZDUXQNL�XG]LDáX�Z�SRVWĊSRZDQLX�� Z]yU�]DáąF]QLN�QU��

:�SU]\SDGNX�

Z\NRQDZFyZ�ZVSyOQLH�XELHJDMąF\FK�VLĊ�R�XG]LHOHQLH�]DPyZLHQLD�

� RĞZLDGF]HQLH VNáDGD� NDĪG\� ]� Z\NRQDZFyZ� ZVSyOQLH� XELHJDMąF\FK� VLĊ� R� ]DPyZLHQLH� Z� ]DNUHVLH��
Z�NWyU\P�NDĪG\�]�Z\NRQDZFyZ�Z\ND]XMH�VSHáQLDQLH�ZDUXQNyZ�XG]LDáX Z�SRVWĊSRZDQLX�RUD]�Z�FHOX�
Z\ND]DQLD�EUDNX�SRGVWDZ�Z\NOXF]HQLD�

]DVREyZ�LQQ\FK�SRGPLRWyZ�

� Z\NRQDZFD� VNáDGD� RĞZLDGF]HQLH� GRW\F]ąFH NDĪGHJR� SRGPLRWX�� QD� NWyUHJR� ]DVRE\� VLĊ� SRZRáXMH��
Z�FHOX�Z\ND]DQLD�EUDNX�SRGVWDZ�Z\NOXF]HQLD�RUD]�VSHáQLDQLD��Z�]DNUHVLH� Z�MDNLP�SRZRáXMH�VLĊ�QD�LFK�
]DVRE\��ZDUXQNyZ�XG]LDáX�Z�SRVWĊSRZDQLX
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�� -HĞOL� :\NRQDZFD� QLH� VSHáQLD� VDPRG]LHOQLH� ZDUXQNyZ� XG]LDáX� Z� SRVWĊSRZDQLX L� SROHJD�
QD� ]GROQRĞFLDFK� OXE� V\WXDFML� LQQ\FK� SRGPLRWyZ�� PXVL� XGRZRGQLü� =DPDZLDMąFHPX�� ĪH� UHDOL]XMąF�
]DPyZLHQLH�� EĊG]LH� G\VSRQRZDá� QLH]EĊGQ\PL� ]DVREDPL� W\FK� SRGPLRWyZ�� Z� V]F]HJyOQRĞFL
SU]HGVWDZLDMąF� ]RERZLą]DQLH� W\FK� SRGPLRWyZ� �Z� RU\JLQDOH� GR� RGGDQLD� PX� GR� G\VSR]\FML�
QLH]EĊGQ\FK�]DVREyZ�QD�SRWU]HE\�UHDOL]DFML�]DPyZLHQLD �DUW����D�XVWDZ\�3]S�

�� :\ND]�XVáXJ�Z\NRQDQ\FK��Z�RNUHVLH�RVWDWQLFK���ODW SU]HG�XSá\ZHP�WHUPLQX�VNáDGDQLD�RIHUW��D�MHĪHOL�
RNUHV�SURZDG]HQLD�G]LDáDOQRĞFL MHVW�NUyWV]\�± Z�W\P�RNUHVLH��ZUD]�]�SRGDQLHP�LFK�ZDUWRĞFL��SU]HGPLRWX��
GDW�Z\NRQDQLD� L� SRGPLRWyZ�� QD� U]HF]� NWyU\FK� XVáXJL� ]RVWDá\�Z\NRQDQH�� RUD]� ]DáąF]HQLHP�GRZRGyZ�
RNUHĞODMąF\FK�� F]\� WH� XVáXJL� ]RVWDá\� Z\NRQDQH� QDOHĪ\FLH� �Z]yU� Z\ND]X� ]DáąF]QLN� QU� ���
Z� FHOX Z\ND]DQLD� VSHáQLDQLD� SU]H]� :\NRQDZFĊ� ZDUXQNX� XG]LDáX� Z� SRVWĊSRZDQLX� Z� ]DNUHVLH�
GRW\F]ąF\P�]GROQRĞFL�]DZRGRZHM�

=DPDZLDMąF\�Z\PDJD��DE\�:\NRQDZFD�Z\ND]Dá��ĪH�Z�RNUHVLH�RVWDWQLFK���ODW�SU]HG�XSá\ZHP�WHUPLQX�
VNáDGDQLD� RIHUW�� � D� MHĪHOL� RNUHV� SURZDG]HQLD� G]LDáDOQRĞFL� MHVW� NUyWV]\� ± Z� W\P� RNUHVLH�� Z\NRQDá�
FR� QDMPQLHM� � XVáXJL�� NWyU\FK� SU]HGPLRWHP� E\áD� RUJDQL]DFMD� L� REVáXJD� NRQIHUHQFML�� VSRWNDĔ��
V]NROHĔ R�ZDUWRĞFL�PLQLPXP��������]á EUXWWR NDĪGD�]�Z\PLHQLRQ\FK�XVáXJ

�� 2GSLV�]�ZáDĞFLZHJR�UHMHVWUX�OXE�]�FHQWUDOQHM�HZLGHQFML�L�LQIRUPDFML�R�G]LDáDOQRĞFL�JRVSRGDUF]HM��
MHĪHOL�RGUĊEQH�SU]HSLV\�Z\PDJDMą�ZSLVX�GR� UHMHVWUX� OXE�HZLGHQFML��Z�FHOX�Z\ND]DQLD�EUDNX�SRGVWDZ�
Z\NOXF]HQLD�QD�SRGVWDZLH�DUW�����XVW����SNW���XVWDZ\�3]S

-HĪHOL�:\NRQDZFD�PD�VLHG]LEĊ�OXE�PLHMVFH�]DPLHV]NDQLD�SR]D�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM
VNáDGD�GRNXPHQW�OXE�GRNXPHQW\�Z\VWDZLRQH�Z�NUDMX��Z�NWyU\P�:\NRQDZFD�PD�VLHG]LEĊ�OXE�PLHMVFH�
]DPLHV]NDQLD��SRWZLHUG]DMąFH��ĪH�QLH�RWZDUWR�MHJR�OLNZLGDFML�DQL�QLH�RJáRV]RQR�XSDGáRĞFL

�� 'RNXPHQW� SRWZLHUG]DMąF\� GRNRQDQLH� UH]HUZDFML� ]DRIHURZDQHJR� KRWHOX�� FHQWUXP� NRQIHUHQF\MQHJR�
Z�WHUPLQLH�Z\PDJDQ\P�SU]H]�=DPDZLDMąFHJR

�� 2ĞZLDGF]HQLH�:\NRQDZF\�R�SU]\QDOHĪQRĞFL�DOER�EUDNX�SU]\QDOHĪQRĞFL�GR�WHM�VDPHM�JUXS\�NDSLWDáRZHM��
Z� SU]\SDGNX� SU]\QDOHĪQRĞFL� GR� WHM� VDPHM� JUXS\� NDSLWDáRZHM� :\NRQDZFD� PRĪH� ]áRĪ\ü� ZUD]�
]� RĞZLDGF]HQLHP� GRNXPHQW\� EąGĨ� LQIRUPDFMH� SRWZLHUG]DMąFH�� ĪH� SRZLą]DQLD ]� LQQ\P�:\NRQDZFą�
QLH�SURZDG]ą�GR�]DNáyFHQLD�NRQNXUHQFML�Z�SRVWĊSRZDQLX

� RĞZLDGF]HQLH�:\NRQDZFD�VNáDGD�Z�WHUPLQLH���GQL�RG�]DPLHV]F]HQLD�QD�VWURQLH� LQWHUQHWRZHM�
LQIRUPDFML ]�RWZDUFLD�RIHUW��DUW�����XVW����XVWDZ\�3]S��± Z]yU�]DáąF]QLN�QU��

�� =DPDZLDMąF\� ĪąGD� ZVND]DQLD� SU]H]� :\NRQDZFĊ� F]ĊĞFL� ]DPyZLHQLD�� NWyU\FK� Z\NRQDQLH� ]DPLHU]D�
SRZLHU]\ü 3RGZ\NRQDZFRP�L�SRGDQLD�SU]H]�:\NRQDZFĊ�ILUP�3RGZ\NRQDZFyZ��MHĞOL�GRW\F]\�

:\NRQDZF\�ZVSyOQLH�XELHJDMąF\�VLĊ�R�XG]LHOHQLH�]DPyZLHQLD

:\NRQDZF\�PRJą�ZVSyOQLH�XELHJDü�VLĊ�R�XG]LHOHQLH�]DPyZLHQLD��:�WDNLP�SU]\SDGNX�:\NRQDZF\�XVWDQDZLDMą�
SHáQRPRFQLND GR� UHSUH]HQWRZDQLD� LFK� Z� SRVWĊSRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD� DOER� UHSUH]HQWRZDQLD�
SRVWĊSRZDQLX�L�]DZDUFLD�XPRZ\�Z�VSUDZLH�]DPyZLHQLD�SXEOLF]QHJR�

3HáQRPRFQLFWZR�PXVL�]DZLHUDü�SHáQą�QD]ZĊ�ZV]\VWNLFK�XF]HVWQLNyZ�NRQVRUFMXP�RUD]�PXVL�E\ü�SRGSLVDQH�
SU]H]�ZV]\VWNLFK�Z\PLHQLRQ\FK�XF]HVWQLNyZ�]JRGQLH�]�]DVDGDPL�UHSUH]HQWDFML�L�]RVWDü�]áRĪRQH�]�RIHUWą�

'RNXPHQW\� ZVND]DQH Z� 5R]G]�� ,,,� SNW� ��� ��� �� VNáDGD� NDĪG\� ]� :\NRQDZFyZ� ZVSyOQLH� XELHJDMąF\FK� VLĊ�
R�XG]LHOHQLH�]DPyZLHQLD�

-HĪHOL� RIHUWD�:\NRQDZFyZ�Z\VWĊSXMąF\FK�ZVSyOQLH� ]RVWDáD�Z\EUDQD��=DPDZLDMąF\� ]DVWU]HJD� VRELH� SUDZR�
ĪąGDQLD�]áRĪHQLD�SU]HG�]DZDUFLHP�XPRZ\�Z�VSUDZLH�]DPyZLHQLD�SXEOLF]QHJR�XPRZ\�UHJXOXMąFHM�ZVSyáSUDFĊ�
W\FK�:\NRQDZFyZ��DUW�����XVWDZ\�3]S��

,9� :$581.,�8'=,$à8�:�3267ĉ32:$1,8�25$=�32'67$:<�:<./8&=(1,$

2�XG]LHOHQLH�]DPyZLHQLD�PRJą�XELHJDü�VLĊ�:\NRQDZF\��NWyU]\��

,� QLH�SRGOHJDMą�Z\NOXF]HQLX�± DUW�����XVW��� SNW�������RUD]�XVW����SNW�� XVWDZ\�3]S�
,,� VSHáQLDMą�ZDUXQNL� XG]LDáX�Z� SRVWĊSRZDQLX� RNUHĞORQH�SU]H]�=DPDZLDMąFHJR�Z� RJáRV]HQLX� R� ]DPyZLHQLX��

GRW\F]ąFH�

�� NRPSHWHQFML� OXE� XSUDZQLHĔ� GR� SURZDG]HQLD� RNUHĞORQHM� G]LDáDOQRĞFL ]DZRGRZHM�� R� LOH� Z\QLND� WR�
]�RGUĊEQ\FK�SU]HSLVyZ�

�� V\WXDFML�HNRQRPLF]QHM�OXE�ILQDQVRZHM�
�� ]GROQRĞFL�WHFKQLF]QHM�OXE�]DZRGRZHM�

=DPDZLDMąF\�Z\PDJD��DE\�:\NRQDZFD�Z\ND]Dá��ĪH�Z�RNUHVLH�RVWDWQLFK���ODW�SU]HG�XSá\ZHP�WHUPLQX�VNáDGDQLD�
RIHUW��D� MHĪHOL�RNUHV�SURZDG]HQLD�G]LDáDOQRĞFL� MHVW�NUyWV]\� ± Z� W\P�RNUHVLH��Z\NRQDá�FR�QDMPQLHM�� XVáXJL��
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NWyU\FK� SU]HGPLRWHP� E\áD� RUJDQL]DFMD� L� REVáXJD� NRQIHUHQFML�� VSRWNDĔ�� V]NROHĔ R�ZDUWRĞFL�PLQLPXP�
�������]á�EUXWWR NDĪGD�]�Z\PLHQLRQ\FK�XVáXJ�

=DPDZLDMąF\�GRNRQD�RFHQ\�Z�]DNUHVLH�VSHáQLDQLD�ZDUXQNyZ�XG]LDáX�Z�SRVWĊSRZDQLX�R�XG]LHOHQLH�]DPyZLHQLD�
SXEOLF]QHJR� RUD]� EUDNX� SRGVWDZ� GR� Z\NOXF]HQLD� ]� SRVWĊSRZDQLD� ZJ� IRUPXá\� 63(à1,$�� 1,(� 63(à1,$�
QD�SRGVWDZLH�]áRĪRQ\FK�SU]H]�:\NRQDZFĊ�RĞZLDGF]HĔ� L�GRNXPHQWyZ�Z\PLHQLRQ\FK�Z�5R]G]�� ,,,��:DUXQHN�
JUDQLF]Q\��63(à1,$�

=DPDZLDMąF\�SU]HZLGXMH�Z\NOXF]HQLH�:\NRQDZF\�QD�SRGVWDZLH�DUW� ���XVW����SNW�� XVWDZ\�3]S�

9� :<0$*$1,$�'27<&=Ą&(�:$',80

=DPDZLDMąF\�QLH�Z\PDJD�ZQLHVLHQLD�ZDGLXP�

9,� 7(50,1�:<.21$1,$�=$0Ï:,(1,$

7HUPLQ�Z\NRQDQLD ]DPyZLHQLD�

ϰ͘ϭϮ͘�ʹ ϲ͘ϭϮ͘�ǁ�<ĂƚŽǁŝĐĂĐŚ�ŝ�KƉŽůƵ

9,,� :$581.,�3à$712ĝ&,

�� 3áDWQRĞü�EĊG]LH�GRNRQDQD�Z� WHUPLQLH GR����GQL� SR�GRUĊF]HQLX�SU]H]�:\NRQDZFĊ�RU\JLQDáX�GRNXPHQWX�
SRWZLHUG]DMąFHJR QDOHĪ\WH�Z\NRQDQLH�XVáXJL�RUD]�IDNWXU\�9$7�

�� 'RNXPHQWHP�SRWZLHUG]DMąF\P�QDOHĪ\WH�Z\NRQDQLH�XVáXJL�MHVW�3URWRNyá�2GELRUX�.RĔFRZHJR�� Z]yU VWDQRZL�
]DáąF]QLN GR�SURMHNWX�XPRZ\��

�� -DNR�GDWĊ�]DSáDW\�IDNWXU\�UR]XPLH�VLĊ�GDWĊ�]áRĪHQLD�Z�EDQNX�SU]H]�=DPDZLDMąFHJR�G\VSR]\FML�]DSáDW\�

�� .RV]W\�REVáXJL�EDQNRZHM�SRZVWDáH Z�EDQNX�=DPDZLDMąFHJR�SRNU\ZD�=DPDZLDMąF\��NRV]W\�REVáXJL�EDQNRZHM�
SRZVWDáH�SR]D�EDQNLHP�=DPDZLDMąFHJR�SRNU\ZD�:\NRQDZFD�

�� :\NRQDZFD� QLH� PRĪH� SU]HQRVLü� QD� RVRE\� WU]HFLH� ]RERZLą]DĔ� SáDWQLF]\FK� ]DPDZLDMąFHJR� EH]� MHJR�
XSU]HGQLHM�]JRG\�Z\UDĪRQHM�QD�SLĞPLH�

�� 3áDWQRĞFL�EĊGą�UHDOL]RZDQH�Z�3/1�

�� 6]F]HJyáRZH�LQIRUPDFMH�GRW\F]ąFH�ZDUXQNyZ�ILQDQVRZDQLD�L�SáDWQRĞFL�]RVWDá\�RNUHĞORQH�Z�SURMHNFLH XPRZ\�

9,,,� 23,6�.5<7(5,Ï:�,�63262%8�2&(1<�2)(57

=DPDZLDMąF\�Z�WUDNFLH�EDGDQLD�L RFHQ\�RIHUW�]DVWRVXMH�QZ��SU]HSLV\ XVWDZ\�3UDZR�]DPyZLHĔ�SXEOLF]Q\FK�

DUW�����XVW������D�����DUW������DUW�����XVW��������������XVW����� XVWDZ\�3]S�

=DPDZLDMąF\�Z\NOXF]\�:\NRQDZFyZ�]JRGQLH�]�DUW���� XVWDZ\�3]S�

=DPDZLDMąF\�RGU]XFL�RIHUW\�]JRGQLH�]�DUW�����XVWDZ\�3]S�

=DPDZLDMąF\�XQLHZDĪQL�SRVWĊSRZDQLH�]JRGQLH�]�DUW�����XVWDZ\�3]S�

=DPDZLDMąF\�SRLQIRUPXMH�R�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\�]JRGQLH�]�DUW�����XVWDZ\�3]S�

=DPDZLDMąF\ Z�SLHUZV]HM�NROHMQRĞFL�GRNRQD�RFHQ\�RIHUW��NU\WHULD RFHQ\�RIHUW���D�QDVWĊSQLH�GRNRQD�ZHU\ILNDFML�
RĞZLDGF]HĔ�L�GRNXPHQWyZ�WHJR�:\NRQDZF\��NWyUHJR�RIHUWD�]RVWDáD�RFHQLRQD�QDMZ\ĪHM�

3U]\�Z\ERU]H�QDMNRU]\VWQLHMV]HM�RIHUW\�=DPDZLDMąF\�EĊG]LH�NLHURZDá�VLĊ�QDVWĊSXMąF\PL�NU\WHULDPL��

�� &HQD�RIHUW\��EUXWWR�Z�]áRW\FK� ± ���

�� 6WDQGDUG�KRWHOX��FHQWUXP�NRQIHUHQF\MQHJR ± ���

�� /RNDOL]DFMD�KRWHOX��FHQWUXP�NRQIHUHQF\MQHJR�����± ���

�� 8NáDG�VDOL�NRQIHUHQF\MQHM ± ��

�� %H]SáDWQ\�SDUNLQJ�GOD�ZV]\VWNLFK�XF]HVWQLNyZ����� ��

$G�����:�NU\WHULXP�Ä&HQD�RIHUW\´�]RVWDQLH�]DVWRVRZDQ\�Z]yU�



3RVWĊSRZDQLH�QU���.&�����

�

QDMQLĪV]D�FHQD
RIHURZDQD

2FHQD�SXQNWRZD� �������������������������������� [������SXQNWyZ��[��ZDJD�NU\WHULXP
FHQD�EDGDQHM�RIHUW\

:� IRUPXODU]X� RIHUW\ FHQRZHM� �]DáąF]QLN� QU� ��� :\NRQDZFD� ]RERZLą]DQ\� MHVW� ZVND]Dü� FHQĊ� QHWWR�
L�EUXWWR�]D�Z\NRQDQLH�FDáRĞFL�SU]HGPLRWX�]DPyZLHQLD�RUD]�ZVND]Dü�SRG]LDá�NRV]WyZ�]JRGQLH�]�Z\PDJDQLDPL�
=DPDZLDMąFHJR�]DZDUW\PL�Z�RIHUFLH�FHQRZHM���:VND]DQLH�GZyFK�OXE�ZLĊFHM�FHQ VSRZRGXMH�RGU]XFHQLH�RIHUW\�
&HQD�PXVL�]RVWDü�SRGDQD�Z�VSRVyE�MHGQR]QDF]Q\�

'R�SRUyZQDQLD�RIHUW�EĊG]LH�EUDQD�SRG�XZDJĊ�FHQD�FDáNRZLWD�EUXWWR�]D�FDáRĞü�SU]HGPLRWX�]DPyZLHQLD�

$G�����:�NU\WHULXP�Ä6WDQGDUG�KRWHOX��FHQWUXP�NRQIHUHQF\MQHJR´�]RVWDQLH�]DVWRVRZDQD�SXQNWDFMD�

D� +RWHO��FHQWUXP�NRQIHUHQF\MQH�R�VWDQGDUG]LH�PLQLPXP���JZLD]GHN�± ���SNW
E� +RWHO��FHQWUXP�NRQIHUHQF\MQH�R�VWDQGDUG]LH�PLQLPXP���JZLD]GHN��± ��SNW
F� +RWHO��FHQWUXP�NRQIHUHQF\MQH�R�VWDQGDUG]LH�SRQLĪHM���JZLD]GHN�����± RGU]XFHQLH�RIHUW\

:�IRUPXODU]X�RIHUW\ FHQRZHM��]DáąF]QLN�QU����:\NRQDZFD�]RERZLą]DQ\�MHVW�ZVND]Dü�RIHURZDQ\�KRWHO��FHQWUXP�
NRQIHUHQF\MQH�L�MHJR�VWDQGDUG��%UDN�GDQ\FK�Z�W\P�]DNUHVLH�VSRZRGXMH�RGU]XFHQLH�RIHUW\�

$G�����:�NU\WHULXP�Ä/RNDOL]DFMD�KRWHOX��FHQWUXP�NRQIHUHQF\MQHJR´�]RVWDQLH�]DVWRVRZDQD�SXQNWDFMD�

D� +RWHO�� FHQWUXP� NRQIHUHQF\MQH ]ORNDOL]RZDQH� Z� RGOHJáRĞFL� GR� ��� NP� ZáąF]QLH� Z� OLQLL� SURVWHM�
RG�'ZRUFD�*áyZQHJR�3.3�Z�.DWRZLFDFK�± �� SNW

E� +RWHO�� FHQWUXP� NRQIHUHQF\MQH ]ORNDOL]RZDQH� Z� RGOHJáRĞFL� SRZ�� ��� NP� ZáąF]QLH� Z� OLQLL� SURVWHM�
RG�'ZRUFD�*áyZQHJR�3.3�Z�.DWRZLFDFK�± � SNW

'R�Z\OLF]HQLD� RGOHJáRĞFL� Z� OLQLL� SURVWHM�� R� NWyU\P�PRZD�Z� NU\WHULXP�QU� ��=DPDZLDMąF\� ]DVWRVXMH� NDONXODWRU�
RGOHJáRĞFL�ZJ�*RRJOH�0DSV�

$G�����:�NU\WHULXP�Ä8NáDG�VDOL�NRQIHUHQF\MQHM´�]RVWDQLH�]DVWRVRZDQD�SXQNWDFMD�

6DOD�Z�XNáDG]LH�NDEDUHWRZ\P  �� SNW
6DOD�Z�LQQ\P�XNáDG]LH��QS��WHDWUDOQ\P��V]NROQ\P��  ���SNW

:�IRUPXODU]X�RIHUW\ FHQRZHM��]DáąF]QLN�QU����:\NRQDZFD�]RERZLą]DQ\� MHVW� ]áRĪ\ü�RĞZLDGF]HQLH�Z�]DNUHVLH�
RIHURZDQHJR�XNáDGX�VDOL�NRQIHUHQF\MQHM��%UDN�RGSRZLHG]L�VSRZRGXMH�SU]\]QDQLH���SNW��

3XQNWDFMD�GRW\F]\�]DSHZQLHQLD�XNáDGX�NDEDUHWRZHJR�QD�F]ĊĞü� WHRUHW\F]Qą�V]NROHQLD�Z�SLHUZV]\P� L�GUXJLP�
GQLX�� :� SU]\SDGNX� VDOL� Z XNáDG]LH� NDEDUHWRZ\P� :\NRQDZFD� ]DáąF]D� GR� RIHUW\� FHQRZHM� SODQ� VDOL�
] SURSRQRZDQ\P� XVWDZLHQLHP PLHV]F]ąF\P� RGSRZLHGQLą� OLF]EĊ� XF]HVWQLNyZ� VSHáQLDMąFą� NU\WHULD� ]� RSLVX�
SU]HGPLRWX�]DPyZLHQLD��]DáąF]QLN�QU����

$G�����:�NU\WHULXP�Ä%H]SáDWQ\�SDUNLQJ�GOD�ZV]\VWNLFK�XF]HVWQLNyZ´�]RVWDQLH�]DVWRVRZDQD�SXQNWDFMD�

=DSHZQLHQLH�EH]SáDWQ\FK�PLHMVF�SDUNLQJRZ\FK�GOD�ZV]\VWNLFK�XF]HVWQLNyZ�V]NROHQLD�

7$.� ���SNW
1,(�� ���SNW

/RNDOL]DFMD�SDUNLQJX�± ]JRGQLH�]�Z\PRJDPL�RNUHĞORQ\PL�Z�]DáąF]QLNX�QU���GR�RJáRV]HQLD�

:�IRUPXODU]X�RIHUW\ FHQRZHM��]DáąF]QLN�QU����:\NRQDZFD�]RERZLą]DQ\� MHVW� ]áRĪ\ü�RĞZLDGF]HQLH�Z�]DNUHVLH�
]DSHZQLHQLD�EH]SáDWQHJR�SDUNLQJX�GOD�ZV]\VWNLFK�XF]HVWQLNyZ�V]NROHQLD��%UDN�RGSRZLHG]L�MHVW�UyZQR]QDF]QD�
]�XG]LHOHQLHP�RGSRZLHG]L�RGPRZQHM�

2FHQD�RIHUW�GRNRQDQD�EĊG]LH�Z� WHQ�VSRVyE��ĪH�]D�QDMNRU]\VWQLHMV]ą�RIHUWĊ�]RVWDQLH�X]QDQD� WD��NWyUHM�VXPD�
X]\VNDQ\FK�SXQNWyZ�]D�ZZ��NU\WHULD�EĊG]LH�QDMZLĊNV]D�
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,;��23,6�63262%8�2%/,&=(1,$�&(1<

3RG� SRMĊFLHP� FHQ\� =DPDZLDMąF\� UR]XPLH� FHQĊ� Z� UR]XPLHQLX� DUW�� �� XVW�� �� SNW� �� L� XVW�� �� XVWDZ\� ]� GQLD�
��PDMD������U��R�LQIRUPRZDQLX�R�FHQDFK�WRZDUyZ�L�XVáXJ�

&HQD�PXVL�REHMPRZDü�ZV]\VWNLH�NRV]W\� L� VNáDGQLNL� ]ZLą]DQH�]�Z\NRQDQLHP�]DPyZLHQLD� L�XZ]JOĊGQLDü�FDá\
]DNUHV�SU]HGPLRWX�]DPyZLHQLD�

:V]\VWNLH� ZDUWRĞFL� Z� IRUPXODU]X� FHQRZ\P� PXV]ą� E\ü� OLF]RQH� L� SRGDQH� ]� GRNáDGQRĞFLą� GR� GZyFK� PLHMVF�
SR�SU]HFLQNX��

3UDZLGáRZH� XVWDOHQLH� SRGDWNX� 9$7� QDOHĪ\� GR� RERZLą]NyZ� :\NRQDZF\� ]JRGQLH� ]� SU]HSLVDPL� XVWDZ\�
R�SRGDWNX�RG�WRZDUyZ�L�XVáXJ�RUD]�SRGDWNX�DNF\]RZ\P�

=DVWRVRZDQLH� SU]H]�:\NRQDZFĊ� VWDZNL� SRGDWNX� 9$7� QLH]JRGQHM� ]� RERZLą]XMąF\PL� SU]HSLVDPL� VSRZRGXMH�
RGU]XFHQLH�RIHUW\�

;��:$/87<�2%&(

5R]OLF]HQLD�SRPLĊG]\�=DPDZLDMąF\P�D�:\NRQDZFą�EĊGą�GRNRQ\ZDQH�Z�3/1�
=DPDZLDMąF\�QLH�SU]HZLGXMH�UR]OLF]HĔ�Z�ZDOXWDFK�REF\FK�

;,��3235$:,$1,(�20<à(.�:�2)(57$&+

=DPDZLDMąF\� GRNRQD� SRSUDZLHQLD� RP\áHN� Z� RIHUWDFK� ]JRGQLH� ]� DUW�� ��� XVW�� �� XVWDZ\� 3UDZR� ]DPyZLHĔ�
SXEOLF]Q\FK� :\NRQDZFD��NWyUHJR�RIHUWD�]RVWDáD�SRSUDZLRQD�QD�SRGVWDZLH�DUW�����XVW����SNW���XVWDZ\�3]S�MHVW�
]RERZLą]DQ\� Z\UD]Lü� ]JRGĊ� QD� SRSUDZLHQLH� RP\áNL� Z� FLąJX� �� GQL� RG� GQLD� GRUĊF]HQLD� ]DZLDGRPLHQLD�
SRG�JURĨEą�RGU]XFHQLD�MHJR�RIHUW\�]�SRVWĊSRZDQLD�QD�SRGVWDZLH�DUW�����XVW����SNW���XVWDZ\�3]S�

;,,� ,1)250$&-(�2�63262%,(�3252=80,(:$1,$�6,ĉ�
=$0$:,$-Ą&(*2�=�:<.21$:&$0,

'R�NRQWDNWRZDQLD�VLĊ�]�:\NRQDZFDPL�Z�VSUDZDFK�MZ��XSRZDĪQLRQ\ MHVW ��

0DUFLQ�0DFKHU
WHO���ID[��� ��� �� ��
RG�SRQLHG]LDáNX�GR�SLąWNX�Z�JRG]��������± �����
SRF]WD�HOHNWURQLF]QD��������������������������VHNUHWDULDW#NFEWLN�SO

VWURQD�LQWHUQHWRZD�=DPDZLDMąFHJR��ZZZ�NFEWLN�SO

:V]HONą�NRUHVSRQGHQFMĊ�GRW\F]ąFą�SU]HGPLRWRZHJR�SRVWĊSRZDQLD�QDOHĪ\�NLHURZDü�Z\áąF]QLH�GR�

.UDMRZH�&HQWUXP�%DQNRZDQLD�7NDQHN�L�.RPyUHN
XO��7\WXVD�&KDáXELĔVNLHJR��
���± ����:DUV]DZD
6HNUHWDULDW��SLĊWUR�,,

=DPDZLDMąF\� QLH� SRQRVL� RGSRZLHG]LDOQRĞFL� ]D� SLVPD� EáĊGQLH� VNLHURZDQH� OXE� SR]RVWDZLRQH� Z� LQQ\FK�
MHGQRVWNDFK�QLĪ�Z\ĪHM�ZVND]DQH�

�� =DPDZLDMąF\�GRSXV]F]D�QDVWĊSXMąFH�IRUP\�SRUR]XPLHZDQLD�VLĊ�]�:\NRQDZFDPL�

���SLVHPQLH�
���IDNVHP�
���]D�SRĞUHGQLFWZHP�SRF]W\�HOHNWURQLF]QHM�

�� 2ĞZLDGF]HQLD�L�GRNXPHQW\ SU]HND]DQH�SU]H]�:\NRQDZFĊ�]D�SRPRFą�IDNVX�OXE�GURJą�HOHNWURQLF]Qą�XZDĪD�
VLĊ� ]D� ]áRĪRQH�Z� WHUPLQLH�� MHĪHOL� LFK�F]\WHOQD� WUHĞü�GRWDUáD�GR�=DPDZLDMąFHJR�SU]HG�XSá\ZHP� WHUPLQX��
:� SU]\SDGNX�� JG\� GR� =DPDZLDMąFHJR� ZSá\QLH� SLVPR� QLHF]\WHOQH� �QLHZLGRF]Q\� DGUHV� OXE� LQQH� GDQH�
LGHQW\ILNXMąFH�:\NRQDZFĊ��]RVWDQLH�RQR�SR]RVWDZLRQH EH]�UR]SR]QDQLD�

�� 3<7$1,$�'2�2*à26=(1,$�2�=$0Ï:,(1,8 � WU\E� L� WHUPLQ\�VNáDGDQLD�GR�=DPDZLDMąFHJR�ZQLRVNyZ�
R�Z\MDĞQLHQLH�WUHĞFL�RJáRV]HQLD�R�]DPyZLHQLX�RNUHĞOD�DUW�����XVWDZ\�3]S��3\WDQLD PRĪQD�ZQLHĞü�SLVHPQLH��
]D� SRPRFą� IDNVX� OXE� SRF]W\� HOHNWURQLF]QHM�� 3U]HGáXĪHQLH� WHUPLQX� VNáDGDQLD� RIHUW� QLH� ZSá\ZD� QD� ELHJ�
WHUPLQX�VNáDGDQLD�ZQLRVNX�R�Z\MDĞQLHQLH�WUHĞFL�RJáRV]HQLD�R�]DPyZLHQLX�
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;,,,���0,(-6&(�,�7(50,1�6.à$'$1,$�2)(57

�� 2IHUW\�QDOHĪ\�VNáDGDü�Z�VLHG]LELH�=DPDZLDMąFHJR��

.UDMRZH�&HQWUXP�%DQNRZDQLD�7NDQHN�L�.RPyUHN
XO��7\WXVD�&KDáXELĔVNLHJR��

���± ����:DUV]DZD
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�� &HOHP� GRNRQDQLD� ]PLDQ� EąGĨ� SRSUDZHN� ± :\NRQDZFD� PRĪH� Z\FRIDü� ZF]HĞQLHM� ]áRĪRQą� RIHUWĊ�
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�����������U��R�JRG]�������

Z�VLHG]LELH�=DPDZLDMąFHJR�
.UDMRZH�&HQWUXP�%DQNRZDQLD�7NDQHN�L�.RPyUHN

XO��7\WXVD�&KDáXELĔVNLHJR��
���± ����:DUV]DZD

*DELQHW�'\UHNWRUD�.&%7L.��SLĊWUR�,,

=DPDZLDMąF\�]DVWRVXMH�SU]HSLV�DUW�����XVWDZ\�3]S�

;9� 7(50,1�=:,Ą=$1,$�2)(57Ą
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3URMHNW�XPRZ\�VWDQRZL�]DáąF]QLN�QU�� GR�RJáRV]HQLD�

3URMHNW�XPRZ\�SRZLHU]HQLD�SU]HWZDU]DQLD�GDQ\FK�RVRERZ\FK�]DZLHUD�]DáąF]QLN�QU���GR�RJáRV]HQLD�
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�� :� SU]\SDGNX�� JG\� XSUDZQLHQLH� RVRE\� SRGSLVXMąFHM� XPRZĊ� GR� UHSUH]HQWRZDQLD� :\NRQDZF\�
Z�W\P�]DNUHVLH�QLH�Z\QLND�]�]DáąF]RQHJR�GR�RIHUW\�GRNXPHQWX�UHMHVWUDF\MQHJR��RGSLV�]�.56��ZSLV�GR�
HZLGHQFML� G]LDáDOQRĞFL� JRVSRGDUF]HM�� EąGĨ� ]áRĪRQHJR� ZUD]� ]� RIHUWą� SHáQRPRFQLFWZD� NRQLHF]QH� MHVW�
SU]HGáRĪHQLH� VWRVRZQHJR� SHáQRPRFQLFWZD� �OXE� FLąJX� SHáQRPRFQLFWZ�� OXE� LQQHJR� GRNXPHQWX�
SRWZLHUG]DMąFHJR�XPRFRZDQLH�WHM�RVRE\�GR�SRGSLVDQLD�XPRZ\�Z�LPLHQLX�:\NRQDZF\�

�� -HĪHOL� RIHUWD�:\NRQDZFyZ�Z\VWĊSXMąF\FK�ZVSyOQLH� ]RVWDáD� Z\EUDQD�� =DPDZLDMąF\� ]DVWU]HJD� VRELH�
SUDZR� ĪąGDQLD� ]áRĪHQLD� SU]HG� ]DZDUFLHP� XPRZ\� Z� VSUDZLH� ]DPyZLHQLD� SXEOLF]QHJR� XPRZ\�
UHJXOXMąFHM�ZVSyáSUDFĊ�W\FK�:\NRQDZFyZ��DUW�����XVWDZ\�3]S��

�� 7HUPLQ� L�PLHMVFH�]DZDUFLD�XPRZ\�Z\]QDF]D�=DPDZLDMąF\��0LHMVFHP�]DZDUFLD�XPRZ\� MHVW� VLHG]LED�
=DPDZLDMąFHJR�
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�']��8U]��8(�/�����]�������������LQIRUPXMĊ��LĪ�

$GPLQLVWUDWRUHP� 3DQL�3DQD� GDQ\FK� RVRERZ\FK� MHVW�� .UDMRZH� &HQWUXP� %DQNRZDQLD� 7NDQHN�
L .RPyUHN ]�VLHG]LEą�Z�:DUV]DZLH�SU]\�XO��&KDáXELĔVNLHJR���

�� .RQWDNW�]�,QVSHNWRUHP�RFKURQ\�GDQ\FK�RVRERZ\FK�� LRG#NFEWLN�SO
�� 3DQL�3DQD� GDQH� RVRERZH� SU]HWZDU]DQH� EĊGą� QD� SRGVWDZLH� DUW�� �� XVW�� �� 52'2� Z� FHOX� ]ZLą]DQ\P�

]��QLQLHMV]\P�SRVWĊSRZDQLHP�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�
�� 2GELRUFDPL� 3DQL�3DQD� GDQ\FK� RVRERZ\FK� EĊGą� RVRE\� OXE� SRGPLRW\�� NWyU\P� XGRVWĊSQLRQD� ]RVWDQLH�

GRNXPHQWDFMD�SRVWĊSRZDQLD�Z�RSDUFLX�R�DUW����RUD]�DUW�����XVW����XVWDZ\�]�GQLD����VW\F]QLD������U��± 3UDZR�
]DPyZLHĔ�SXEOLF]Q\FK��W��M���']��8��]������U���SR]������ ]H�]P����GDOHM�ÄXVWDZD�3]S´�

�� 3DQL�3DQD�GDQH�RVRERZH�EĊGą�SU]HFKRZ\ZDQH��]JRGQLH�]�DUW�����XVW����XVWDZ\�3]S��SU]H]�RNUHV���ODW�RG�
GQLD� ]DNRĔF]HQLD� SRVWĊSRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�� D� MHĪHOL� F]DV� WUZDQLD� XPRZ\� SU]HNUDF]D�
��ODWD��RNUHV�SU]HFKRZ\ZDQLD�REHMPXMH�FDá\�F]DV�WUZDQLD�XPRZ\�

�� 2ERZLą]HN� SRGDQLD� SU]H]� 3DQLą�3DQD� GDQ\FK� RVRERZ\FK� EH]SRĞUHGQLR� 3DQL�3DQD� GRW\F]ąF\FK� MHVW�
Z\PRJLHP�XVWDZRZ\P�RNUHĞORQ\P�Z�SU]HSLVDFK�XVWDZ\�3]S�� ]ZLą]DQ\P� ]� XG]LDáHP�Z� SRVWĊSRZDQLX�
R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��NRQVHNZHQFMH�QLHSRGDQLD�RNUHĞORQ\FK�GDQ\FK�Z\QLNDMą�]�XVWDZ\�
3]S�

�� :� RGQLHVLHQLX� GR� 3DQL�3DQD� GDQ\FK� RVRERZ\FK� GHF\]MH� QLH� EĊGą� SRGHMPRZDQH� Z� VSRVyE�
]DXWRPDW\]RZDQ\��VWRVRZQLH�GR�DUW�����52'2�

�� 3RVLDGD�3DQL�3DQ�
í����QD�SRGVWDZLH�DUW�����52'2�SUDZR�GRVWĊSX�GR�GDQ\FK�RVRERZ\FK�3DQL�3DQD�GRW\F]ąF\FK�
í���QD�SRGVWDZLH�DUW�����52'2�SUDZR�GR�VSURVWRZDQLD�3DQL�3DQD�GDQ\FK�RVRERZ\FK��SU]\�F]\P�VNRU]\VWDQLH�

]� SUDZD� GR� VSURVWRZDQLD� QLH�PRĪH� VNXWNRZDü� ]PLDQą� Z\QLNX� SRVWĊSRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD�
SXEOLF]QHJR� DQL� ]PLDQą� SRVWDQRZLHĔ� XPRZ\� Z� ]DNUHVLH� QLH]JRGQ\P� ]� XVWDZą� 3]S�
RUD]�QLH�PRĪH�QDUXV]Dü�LQWHJUDOQRĞFL�SURWRNRáX�RUD]�MHJR�]DáąF]QLNyZ�

í���QD�SRGVWDZLH�DUW�����52'2�SUDZR�ĪąGDQLD�RG�DGPLQLVWUDWRUD�RJUDQLF]HQLD�SU]HWZDU]DQLD�GDQ\FK�RVRERZ\FK�
]� ]DVWU]HĪHQLHP� SU]\SDGNyZ�� R� NWyU\FK� PRZD� Z� DUW�� ��� XVW�� �� 52'2�� SU]\� F]\P� SUDZR�
GR� RJUDQLF]HQLD� SU]HWZDU]DQLD� QLH� PD� ]DVWRVRZDQLD� Z� RGQLHVLHQLX� GR� SU]HFKRZ\ZDQLD�� Z� FHOX�
]DSHZQLHQLD� NRU]\VWDQLD� ]H� ĞURGNyZ� RFKURQ\� SUDZQHM� OXE� Z� FHOX� RFKURQ\� SUDZ� LQQHM� RVRE\� IL]\F]QHM�
OXE� SUDZQHM�� OXE� ]� XZDJL� QD� ZDĪQH� Z]JOĊG\� LQWHUHV\� SXEOLF]QHJR� 8QLL� (XURSHMVNLHM� OXE� SDĔVWZD�
F]áRQNRZVNLHJR���

í� � � SUDZR� GR� ZQLHVLHQLD� VNDUJL� GR� 3UH]HVD� 8U]ĊGX� 2FKURQ\� 'DQ\FK� 2VRERZ\FK�� JG\� X]QD� 3DQL�3DQ��
ĪH�SU]HWZDU]DQLH�GDQ\FK�RVRERZ\FK�3DQL�3DQD�GRW\F]ąF\FK�QDUXV]D�SU]HSLV\�52'2�

�� 1LH�SU]\VáXJXMH�3DQL�3DQX��
� Z�]ZLą]NX�]�DUW�����XVW����OLW��E��G�OXE�H�52'2�SUDZR�GR�XVXQLĊFLD�GDQ\FK�RVRERZ\FK�
� SUDZR�GR�SU]HQRV]HQLD�GDQ\FK�RVRERZ\FK��R�NWyU\FK�PRZD�Z�DUW�����52'2�
� QD�SRGVWDZLH�DUW�����52'2�SUDZR�VSU]HFLZX��ZREHF�SU]HWZDU]DQLD�GDQ\FK�RVRERZ\FK��SRQLHZDĪ�SRGVWDZą�

SUDZQą�SU]HWZDU]DQLD�3DQL�3DQD��GDQ\FK�RVRERZ\FK�MHVW�DUW����XVW����OLW��F�52'2�

:\ND]�]DáąF]QLNyZ�GR�RJáRV]HQLD�
�� =DáąF]QLN�QU���± RIHUWD�FHQRZD�
�� =DáąF]QLN�QU���± RSLV�SU]HGPLRWX�]DPyZLHQLD�
�� =DáąF]QLN�QU�� ± RĞZLDGF]HQLH�ZáDVQH�:\NRQDZF\�
�� =DáąF]QLN�QU���± RĞZLDGF]HQLH�± JUXSD�NDSLWDáRZD�
�� =DáąF]QLN�QU�� ± Z\ND]�XVáXJ�
�� =DáąF]QLN�QU�� � SURMHNW XPRZ\�
�� =DáąF]QLN�QU���± SURMHNW�XPRZ\�52'2�


