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3RGVWDZRZ\P�L�SULRU\WHWRZ\P�FHOHP�ZSURZDG]HQLD�SURFHGXU\�MHVW�ZVSLHUDQLH�G]LDáDĔ�]PLHU]DMąF\FK�
GR� EXGRZDQLD� SR]\W\ZQ\FK� UHODFML� PLĊG]\ RVREDPL� ZVSyáSUDFXMąF\PL� ]H� VREą� QD� WHUHQLH� VWRF]QL
&ULVW�6�$�

0DMąF� QD� XZDG]H� GREUą� DWPRVIHUĊ� SUDF\�ZVSyáSUDF\ VSU]\MDMąFą� NV]WDáWRZDQLX� Z]DMHPQ\FK� UHODFML�
RSDUW\FK� QD� ZVSyáSUDF\�� V]DFXQNX� L� G]LDáDQLX� ]JRGQLH� ]� SU]\MĊW\PL� ]DVDGDPL� HW\F]Q\PL� ]RVWDMH�
VWZRU]RQD�SURFHGXUD�QLHG\VNU\PLQDFML�

3U]HGPLRWHP� SURFHGXU\ MHVW� VWZRU]HQLH� VNXWHF]QHJR� QDU]ĊG]LD� ]DSRELHJDQLD� UHDJRZDQLD� L�
HOLPLQRZDQLD� QLHSRĪąGDQ\FK ]DFKRZDĔ SROHJDMąF\FK QD� QDUXV]DQLX� ]DVDG� UyZQHJR� WUDNWRZDQLD� QD�
WHUHQLH� VWRF]QL� &ULVW�� &HOHP� SURFHGXU\� MHVW� VWZRU]HQLH� RGSRZLHGQLFK� PHFKDQL]PyZ� HOLPLQXMąF\FK�
QLHSRĪąGDQH� ]DFKRZDQLD�PDMąF\FK� ]QDPLRQD� QLH� UyZQHJR� WUDNWRZDQLD� ]DUyZQR� SUDFRZQLNyZ MDN� L�
RVyE�ZVSyáSUDFXMąF\FK�

:V]\VWNLH�RVRE\�SUDFXMąFH�ZVSyáSUDFXMąFH�Vą�RERZLą]DQH�GR�]D]QDMRPLHQLD�VLĊ�]�]DVDGDPL�RSLVDQ\PL�
Z�SURFHGXU]H�L�GR�LFK�SU]HVWU]HJDQLD�

5R]G]LDá�,

��

3RVWDQRZLHQLD�RJyOQH

:�Z\NRQDQLX�RERZLą]NX�Z\QLNDMąFHJR�]�WUHĞFL�]�DUW����� L���������D� XVWDZ\�]�GQLD����F]HUZFD������U��
.RGHNV�SUDF\� �']�8��]������ U��QU�����SR]�����]�SyĨQ�]P����Z�FHOX�NV]WDáWRZDQLD�Z�]DNáDG]LH�SUDF\�
]DVDG� ZVSyáĪ\FLD� VSRáHF]QHJR�� Z� W\P� SU]HFLZG]LDáDQLD� G\VNU\PLQDFML� L� QLHUyZQHPX� WUDNWRZDQLX�
Z� ]DWUXGQLHQLX�� ZSURZDG]D� VLĊ� Z� JUXSLH� NDSLWDáRZHM� &5,67 �GDOHM�� Ä&5,67´�� QLQLHMV]ą� 3URFHGXUĊ�
SU]HFLZG]LDáDQLD� � G\VNU\PLQDFML� �]ZDQą� GDOHM�� Ä3URFHGXUą´�� L� � ]RERZLą]XMH� VLĊ� ZV]\VWNLFK�
SUDFRZQLNyZ��ZVSyáSUDFRZQLNyZ�RUD]� LQQH� RVRE\�SU]HE\ZDMąFH� QD� WHUHQLH� VWRF]QL�&5,67�6�$� GR
]DSR]QDQLD�VLĊ�]�MHM�WUHĞFLą�L�EH]Z]JOĊGQHJR�MHM�SU]HVWU]HJDQLD�

��

=DNUHV�RERZLą]\ZDQLD

3URFHGXUD� MHVW� VWZRU]RQD� QD� FHOH� JUXS\� NDSLWDáRZHM� &5,67� L� VZRLP� ]DVLĊJLHP� REHMPXMH�
SUDFRZQLNyZ��ZVSyáSUDFRZQLNyZ��]OHFHQLRELRUFyZ�L�NRQWUDKHQWyZ��
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7HUPLQRORJLD�L�VNUyW\

,OHNURü�Z�SURFHGXU]H�MHVW�PRZD�R�

'\VNU\PLQDFMD� � V\WXDFMD�� Z� NWyUHM� F]áRZLHN� ]H� Z]JOĊGX� QD� SáHü�� UDVĊ�� SRFKRG]HQLH� HWQLF]QH��
QDURGRZRĞü�� UHOLJLĊ�� Z\]QDQLH�� ĞZLDWRSRJOąG�� QLHSHáQRVSUDZQRĞü�� ZLHN� OXE� RULHQWDFMĊ� VHNVXDOQą�
D� WDNĪH� ]H� Z]JOĊGX� QD� ]DWUXGQLHQLH� QD� F]DV� RNUHĞORQ\� OXE� QLHRNUHĞORQ\� DOER� Z� SHáQ\P� OXE� Z�
QLHSHáQ\P� Z\PLDU]H� F]DVX� SUDF\ MHVW� WUDNWRZDQ\� PQLHM� NRU]\VWQLH� QLĪ� E\áE\� WUDNWRZDQ\� LQQ\�
F]áRZLHN�Z�SRUyZQ\ZDOQHM�V\WXDFML�

=DVDGD� UyZQHJR� WUDNWRZDQLD� ± 3UDFRZQLF\�ZVSyáSUDFRZQLF\ SRZLQQL� E\ü� UyZQR� WUDNWRZDQL� Z�
]DNUHVLH�QDZLą]DQLD�L�UR]ZLą]DQLD�VWRVXQNX�SUDF\��ZDUXQNyZ�]DWUXGQLHQLD��DZDQVRZDQLD�RUD]�GRVWĊSX�
GR� V]NROHQLD�Z� FHOX� SRGQRV]HQLD� NZDOLILNDFML� ]DZRGRZ\FK��Z� V]F]HJyOQRĞFL� EH]�Z]JOĊGX� QD� SáHü��
ZLHN�� QLHSHáQRVSUDZQRĞü�� UDVĊ�� UHOLJLĊ�� QDURGRZRĞü�� SU]HNRQDQLD� SROLW\F]QH�� SU]\QDOHĪQRĞü�
]ZLą]NRZą�� SRFKRG]HQLH� HWQLF]QH�� Z\]QDQLH�� RULHQWDFMĊ� VHNVXDOQą�� D� WDNĪH� EH]� Z]JOĊGX� QD�
]DWUXGQLHQLH� QD� F]DV� RNUHĞORQ\� OXE� QLHRNUHĞORQ\� DOER� Z� SHáQ\P� OXE� Z� QLHSHáQ\P�Z\PLDU]H� F]DVX�
SUDF\�

'\VNU\PLQDFMD� EH]SRĞUHGQLD� � PD� PLHMVFH� ZWHG\�� JG\� SUDFRZQLN�ZVSyáSUDFRZQLN Z� ]DNUHVLH�
QDZLą]DQLD�L�UR]ZLą]DQLD�VWRVXQNX�ZVSyáSUDF\��ZDUXQNyZ�]DWUXGQLHQLD��DZDQVRZDQLD�RUD]�GRVWĊSX�GR�
V]NROHQLD�Z�FHOX�SRGQRV]HQLD�NZDOLILNDFML�]DZRGRZ\FK��Z�V]F]HJyOQRĞFL�EH]�Z]JOĊGX�QD�SáHü��ZLHN��
QLHSHáQRVSUDZQRĞü�� UDVĊ�� UHOLJLĊ�� QDURGRZRĞü�� SU]HNRQDQLD� SROLW\F]QH�� SU]\QDOHĪQRĞü� ]ZLą]NRZą��
SRFKRG]HQLH� HWQLF]QH��Z\]QDQLH�� RULHQWDFMĊ� VHNVXDOQą�� D� WDNĪH� EH]�Z]JOĊGX� QD� ]DWUXGQLHQLH� QD� F]DV�
RNUHĞORQ\�OXE�QLHRNUHĞORQ\�DOER�Z�SHáQ\P�OXE�Z�QLHSHáQ\P�Z\PLDU]H�F]DVX�SUDF\�� MHVW�OXE�PyJáE\�
E\ü�WUDNWRZDQ\�PQLHM�NRU]\VWQLH�QLĪ�LQQL�SUDFRZQLF\

'\VNU\PLQDFMD�SRĞUHGQLD�± V\WXDFMD��Z�NWyUHM�GOD�RVRE\�IL]\F]QHM QD�VNXWHN SR]RUQLH�QHXWUDOQHJR�
SRVWDQRZLHQLD�� ]DVWRVRZDQHJR� NU\WHULXP� OXE� SRGMĊWHJR� G]LDáDQLD� Z\VWĊSXMą� OXE� PRJá\E\� Z\VWąSLü�
QLHNRU]\VWQH�G\VSURSRUFMH�DOER�V]F]HJyOQLH�QLHNRU]\VWQD�V\WXDFMD�Z�]DNUHVLH�QDZLą]DQLD�L�UR]ZLą]DQLD�
VWRVXQNX�SUDF\��ZDUXQNyZ�]DWUXGQLHQLD��DZDQVRZDQLD�RUD]�GRVWĊSX�GR�V]NROHQLD�Z�FHOX�SRGQRV]HQLD�
NZDOLILNDFML� ]DZRGRZ\FK�ZREHF�ZV]\VWNLFK� OXE�]QDF]QHM� OLF]E\�SUDFRZQLNyZ�QDOHĪąF\FK�GR�JUXS\�
Z\UyĪQLRQHM�]H�Z]JOĊGX�QD�MHGQą�OXE�NLOND�SU]\F]\Q�RNUHĞORQ\FK�Z�GHILQLFML�SRSU]HG]DMąFHM��FK\ED�ĪH�
SRVWDQRZLHQLH��NU\WHULXP�OXE�G]LDáDQLH�MHVW�RELHNW\ZQLH�X]DVDGQLRQH�]H�Z]JOĊGX�QD�]JRGQ\�]�SUDZHP�
FHO��NWyU\�PD�E\ü�RVLąJQLĊW\��D�ĞURGNL�VáXĪąFH�RVLąJQLĊFLX�WHJR�FHOX�Vą�ZáDĞFLZH�L�NRQLHF]QH�

,QQH�RVRE\�± RVRE\�QLH�EĊGąFH�SUDFRZQLNDPL�OXE�ZVSyáSUDFRZQLNDPL�QS��NRQWUDKHQFL��NOLHQFL��E\OL�
SUDFRZQLF\� OXE�ZVSyáSUDFRZQLF\�VWRVXMąF\�]DFKRZDQLD�SRVLDGDMąFH�]QDPLRQD�G\VNU\PLQDFML�ZREHF�
SUDFRZQLNyZ��ZVSyáSUDFRZQLNyZ�*UXS\�&5,67�OXE�VNáDGDMąFH�=JáRV]HQLH�QDUXV]HQLD�]DVDG�UyZQHJR�
WUDNWRZDQLD�G\VNU\PLQDFML�

.RGHNVLH� 3UDF\� � XVWDZD� ]� GQLD� ��� F]HUZFD� ����� URNX� .RGHNV� 3UDF\� �WHNVW� MHGQROLW\� ]� GQLD� ���
JUXGQLD������URNX��']��8��������1U�����SR]����]�SyĨQ��]P���

.RPLVMD�$QW\G\VNU\PLQDF\MQD�� RUJDQ�NROHJLDOQ\��G]LDáDMąF\�X�3UDFRGDZF\��NWyUHJR�]DGDQLHP�MHVW�
RFHQD� ]JáRV]RQ\FK� SU]\SDGNyZ� G\VNU\PLQDFML�� SU]HFLZG]LDáDQLH� Z\VWĊSRZDQLX� F]\QQLNyZ�
VSU]\MDMąF\FK�G\VNU\PLQDFML��D�WDNĪH�ZVND]\ZDQLH�VSRVREyZ�]DSRELHJDQLD�LP�Z�SU]\V]áRĞFL�
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0ROHVWRZDQLH�± MHVW� SU]HMDZHP�G\VNU\PLQDFML�� NWyUHM� FHOHP� OXE� VNXWNLHP� MHVW� QDUXV]HQLH� JRGQRĞFL�
SUDFRZQLND� L� VWZRU]HQLH� ZREHF� QLHJR� ]DVWUDV]DMąFHM�� ZURJLHM�� SRQLĪDMąFHM�� XSRNDU]DMąFHM� OXE�
XZáDF]DMąFHM�DWPRVIHU\�

0ROHVWRZDQLH�VHNVXDOQH ± MHVW�SU]HMDZHP�G\VNU\PLQDFML�L�MHVW�QLP�NDĪGH�QLHSRĪąGDQH�]DFKRZDQLH�R�
FKDUDNWHU]H� VHNVXDOQ\P� OXE� RGQRV]ąFH� VLĊ� GR� SáFL� SUDFRZQLND�ZVSyáSUDFRZQLND�� NWyUHJR� FHOHP� OXE�
VNXWNLHP� MHVW� QDUXV]HQLH� JRGQRĞFL� SUDFRZQLND�� Z� V]F]HJyOQRĞFL� VWZRU]HQLH� ZREHF� QLHJR�
]DVWUDV]DMąFHM�� ZURJLHM�� SRQLĪDMąFHM�� XSRNDU]DMąFHM� OXE� XZáDF]DMąFHM� DWPRVIHU\�� QD� ]DFKRZDQLH� WR�
PRJą�VLĊ�VNáDGDü�IL]\F]QH��ZHUEDOQH�OXE�SR]DZHUEDOQH�HOHPHQW\��PROHVWRZDQLH�VHNVXDOQH��

2VRED� ]JáDV]DMąFD� ]GDU]HQLH� QLHSRĪąGDQH� ± SUDFRZQLN�� ZVSyáSUDFRZQLN�� ]JáDV]DMąF\� Z� LPLHQLX�
VZRLP�OXE�JUXS\�]GDU]HQLH�QLHSRĪąGDQH

2VRED�QDUXV]DMąFD�]DVDG\�QLHG\VNU\PLQDFML�± SUDFRZQLN��ZVSyáSUDFRZQLN� OXE� LQQD�RVRED�� NWyUD�
VZRLP�]DFKRZDQLHP�QDUXV]D�]DVDG\�]DZDUWH�Z�QLQLHMV]HM�SURFHGXU]H

2VRED�]DXIDQLD�± SUDFRZQLN � ZVSyáSUDFRZQLN SRVLDGDMąF\�DXWRU\WHW�L�]DXIDQLH�LQQ\FK�RVyE�SHáQLąF\�
VZRMą� IXQNFMĊ� Z� UDPDFK� VSRáHF]QHM� RGSRZLHG]LDOQRĞFL�� :\ELHUDQ\� SU]H]�
SUDFRZQLNyZ�ZVSyáSUDFRZQLNyZ� Z� GURG]H� SLVHPQ\FK� Z\ERUyZ�� -HJR� ]DGDQLHP� MHVW� XG]LHODQLH�
SRPRF\� L� ZVSDUFLD� RVRERP� GRWNQLĊW\P� ]GDU]HQLDPL� QLHSRĪąGDQ\PL� EĊGąF\FK� VNXWNLHP� DNWyZ�
G\VNU\PLQDFML��

3UDFRGDZFD�± VSyáND�]�JUXS\�NDSLWDáRZHM�&5,67�

3UDFRZQLN ± RVRED�IL]\F]QD�]DWUXGQLRQD�QD�SRGVWDZLH�VWRVXQNX�SUDF\�]�MHGQą�]H�VSyáHN�]QDMGXMąF\FK�
VLĊ�Z�JUXSLH�NDSLWDáRZHM�

ĝZLDGHN�± RVRED�EĊGąFD�ĞZLDGNLHP�]GDU]HQLD�QLHSRĪąGDQHJR�PDMąF\FK�]QDPLRQD�G\VNU\PLQDFML�

:VSyáSUDFRZQLN ± RVRED� IL]\F]QD� ZVSyáSUDFXMąFD� � Z� VSyáNDFK� SRZLą]DQ\FK� NDSLWDáRZR� QD�
SRGVWDZLH�XPyZ��F\ZLOQRSUDZQ\FK��ĞZLDGF]HQLD�XVáXJ�

=GDU]HQLH�QLHSRĪąGDQH�± ]DFKRZDQLD�SRSHáQLRQH�SU]H]�SUDFRZQLNyZ��ZVSyáSUDFRZQLNyZ�OXE� LQQH�
RVRE\� QDUXV]DMąFH� ]DVDG\� QLHG\VNU\PLQDFML� L� UyZQHJR� WUDNWRZDQLD� Z� ]DPLDU]H� XP\ĞOQ\P� OXE�
QLHXP\ĞOQ\P�SU]HMDZLDMąFH�VLĊ�Z�

� QDUXV]DQLX� VáRZQLH� OXE� IL]\F]QLH� JRGQRĞFL� RVRELVWHM� SU]HMDZLDMąFHM� VLĊ� Z� V]F]HJyOQRĞFL� DJUHVML�
VáRZQHM�� ]DVWUDV]DQLX�� SRQLĪDQLX�� RĞPLHV]DQLX�� Z\]\ZDQLX�� XSRNDU]DQLX�� VWRVRZDQLX� SU]HPRF\�
IL]\F]QHM

� GąĪHQLX� GR� Z\HOLPLQRZDQLD�� Z\L]RORZDQLD� RVRE\�JUXS\� RVyE� ]� JURQD�
SUDFRZQLNyZ�ZVSyáSUDFRZQLNyZ�

� RVNDUĪDQLX��SRPDZLDQLX�R�]DFKRZDQLD�QLHSRĪąGDQH Z�PLHMVFX�SUDF\�

.DĪGH� LQQH�QLHSRĪąGDQH� ]DFKRZDQLH�QLH�Z\V]F]HJyOQLRQH� SRZ\ĪHM�SRZRGXMąFH� ]DEXU]HQLD� ]GURZLD�
SV\FKLF]QHJR� �� IL]\F]QHJR�� ZSá\ZDMąFH� GHVWUXNF\MQLH�� ]DNáyFDMąFH� OXE� XQLHPRĪOLZLDMąFH�
Z\NRQ\ZDQLH� RERZLą]NyZ�� ]OHFRQ\FK� ]DGDĔ� MHĞOL� EĊG]LH� SRVLDGDáR� ]QDPLRQD� G\VNU\PLQDFML� EĊG]LH�
X]QDZDQH�]D�]DFKRZDQLD�QLHSRĪąGDQH�

=JáRV]HQLH� ]GDU]HQLD QLHSRĪąGDQHJR ± SLVHPQH� OXE� XVWQH� SRLQIRUPRZDQLH� RVRE\� EĊGąFHM� ÄRVREą�
]DXIDQLD´� R� ]DLVWQLDá\P�� PRJąF\P� ]DLVWQLHü� ]GDU]HQLX� PDMąF\P� ]QDPLRQD� ]DFKRZDĔ�
G\VNU\PLQDF\MQ\FK Z�W\P�RILDU\�OXE�ĞZLDGND�
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'\VNU\PLQDFMD�

'\VNU\PLQDFMD� SROHJD� QD� EH]SRĞUHGQLP� OXE� SRĞUHGQLP�� QDUXV]HQLX� ]DVDG\� UyZQHJR� WUDNWRZDQLD� Z�
]DNUHVLH�

�� QDZLą]DQLD�L�UR]ZLą]DQLD�VWRVXQNX�SUDF\�ZVSyáSUDF\��
�� ZDUXQNyZ�]DWUXGQLHQLD�ZVSyáSUDF\��
�� DZDQVRZDQLD�RUD]�GRVWĊSX�GR�V]NROHQLD�Z�FHOX�SRGQRV]HQLD�NZDOLILNDFML�]DZRGRZ\FK�
�� G]LDáDQLH�SROHJDMąFH�QD�]DFKĊFDQLX�LQQHM�RVRE\�GR�QDUXV]HQLD�]DVDG\�UyZQHJR�WUDNWRZDQLD�Z�

]DWUXGQLHQLX�OXE�QDND]DQLX�MHM�QDUXV]HQLD�WHM�]DVDG\�
�� QDUXV]HQLD JRGQRĞFL� RVRE\� L� VWZRU]HQLH� ZREHF� QLHM ]DVWUDV]DMąFHM�� ZURJLHM�� SRQLĪDMąFHM��

XSRNDU]DMąFHM�OXE�XZáDF]DMąFHM�DWPRVIHU\��PROHVWRZDQLH���QD�]DFKRZDQLH�WR�PRJą�VLĊ�VNáDGDü�
IL]\F]QH��ZHUEDOQH�OXE�SR]DZHUEDOQH�HOHPHQW\��PROHVWRZDQLH�VHNVXDOQH�

Z� V]F]HJyOQRĞFL� EH]� Z]JOĊGX� QD� SáHü�� ZLHN�� QLHSHáQRVSUDZQRĞü�� UDVĊ�� UHOLJLĊ�� QDURGRZRĞü��
SU]HNRQDQLD� SROLW\F]QH�� SU]\QDOHĪQRĞü� ]ZLą]NRZą�� SRFKRG]HQLH� HWQLF]QH�� Z\]QDQLH�� RULHQWDFMĊ�
VHNVXDOQą��D�WDNĪH�EH]�Z]JOĊGX�QD�]DWUXGQLHQLH�QD�F]DV�RNUHĞORQ\�OXE�QLHRNUHĞORQ\�DOER�Z�SHáQ\P�OXE�
Z�QLHSHáQ\P�Z\PLDU]H�F]DVX�SUDF\�ZVSyáSUDF\�

� �

2ERZLą]NL�L�SUDZD�SUDFRZQLNyZ�L�JUXS\�NDSLWDáRZHM�&5,67

��� &5,67 MHVW� ]RERZLą]DQ\� SU]HFLZG]LDáDü� G\VNU\PLQDFML� RUD]� QLHUyZQHPX� WUDNWRZDQLX� Z� JUXSLH�
NDSLWDáRZHM�

���&5,67 MHVW�RERZLą]DQ\��

����� ]D]QDMRPLü� SUDFRZQLNyZ�� ZVSyáSUDFRZQLNyZ ]� SU]HSLVDPL� .RGHNVX� SUDF\ GRW\F]ąF\PL�
G\VNU\PLQDFML�L QLHUyZQHJR�WUDNWRZDQLD�

�����ZSá\ZDü�QD�NV]WDáWRZDQLH�Z�NXOWXU]H�RUJDQL]DF\MQHM�]DVDG�ZVSyáĪ\FLD�VSRáHF]QHJR�

�����QLH]ZáRF]QLH UHDJRZDü QD�ZV]HONLH�SU]HMDZ\�G\VNU\PLQDFML�L�QLHUyZQHJR�WUDNWRZDQLD��

��� &5,67� X]QDMH� G\VNU\PLQDFMĊ� SUDFRZQLNyZ�ZVSyáSUDFRZQLNyZ �SRĞUHGQLą� L� EH]SRĞUHGQLą���
QLHUyZQH� WUDNWRZDQLH ± ]D�]MDZLVND�Z\VRFH�QDJDQQH��JRGQH�SRWĊSLHQLD��NWyU\FK�ZV]HONLH�SU]HMDZ\��
QLH�EĊGą�WROHURZDQH�Z�JUXSLH�NDSLWDáRZHM�&5,67�

��� &5,67 SRGHMPXMH� G]LDáDQLD� SUHZHQF\MQH� PDMąFH� QD� FHOX� SU]HFLZG]LDáDQLH� G\VNU\PLQDFML��
PROHVWRZDQLX�OXE�PROHVWRZDQLX�VHNVXDOQHPX�SROHJDMąFH��Z�V]F]HJyOQRĞFL��QD�

���� RERZLą]NRZ\P�SU]HV]NROHQLX�ZV]\VWNLFK�3UDFRZQLNyZ�]� ]DNUHVX� SUREOHPDW\NL� G\VNU\PLQDFML��
PROHVWRZDQLD�OXE�PROHVWRZDQLD�VHNVXDOQHJR�RUD]�SU]HFLZG]LDáDQLD�W\P�]MDZLVNRP�

�����SURZDG]HQLX�V\VWHPDW\F]Q\FK�WM��RGE\ZDMąF\FK�VLĊ�QLH�U]DG]LHM�QLĪ�MHGHQ�UD]�QD�URN�SUHOHNFML�OXE�
WUHQLQJyZ�]�WHJR�]DNUHVX�GOD�SUDFRZQLNyZ�ZVSyáSUDFRZQLNyZ�
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ϲ

���� ZSURZDG]HQLX� Z� *UXSLH� &5,67 DGUHVX� H�PDLO�� QD� NWyU\� NLHURZDü� PRĪQD� S\WDQLD� ]ZLą]DQH� ]�
SUREOHPDW\Ną� G\VNU\PLQDFML�� PROHVWRZDQLD� OXE� PROHVWRZDQLD� VHNVXDOQHJR�� QD� S\WDQLD� RGSRZLDGDü�
EĊGą�RVRE\ ]DXIDQLD�

���� WZRU]HQLX�PDWHULDáyZ� LQIRUPDF\MQ\FK�QD� WHPDW�G\VNU\PLQDFML��PROHVWRZDQLD� OXE�PROHVWRZDQLD�
VHNVXDOQHJR�RUD]�XGRVWĊSQLDQLX�LFK�SUDFRZQLNyZ�ZVSyáSUDFRZQLNyZ�

���']LDáDQLD�SUHZHQF\MQH�PRJą�LQLFMRZDü�WDNĪH�3UDFRZQLF\�ZVSyáSUDFRZQLF\�

���3UDFRZQLF\��ZVSyáSUDFRZQLF\ ]RERZLą]DQL�Vą�GR�

D��SU]HVWU]HJDQLD�]DVDG\�]DND]X�VWRVRZDQLD�G\VNU\PLQDFML Z�JUXSLH�&5,67�

E��SRWZLHUG]HQLD�Z�SLVHPQ\P�RĞZLDGF]HQLX�]DSR]QDQLD�VLĊ�]�SURFHGXUą�DQW\G\VNU\PLQDF\MQą�

F��SU]HFLZG]LDáDQLD�SRZVWDZDQLX�]DFKRZDĔ�QLHSRĪąGDQ\FK�

G��]JáDV]DQLD�]DLVWQLDá\FK��]DXZDĪRQ\FK�]GDU]HĔ�QLHSRĪąGDQ\FK�

H�� LQWHUZHQLRZDQLD� L� XG]LHODQLD� SRPRF\� RVRERP� GRWNQLĊW\P� QDUXV]HQLRP�� ]JRGQLH� ]H� VZRLP�
SR]LRPHP�ZLHG]\�L�NRPSHWHQFML�

I��XG]LHODQLX�LQIRUPDFML�Z\MDĞQLDMąF\FK�.RPLVML�Z�WRNX�SURZDG]RQ\FK�SRVWĊSRZDĔ�Z\MDĞQLDMąF\FK�

���2ĞZLDGF]HQLH�R� ]DSR]QDQLX�VLĊ�SU]H]�SUDFRZQLND� ]�SU]HSLVDPL��R�NWyU\FK PRZD�Z� �XVW�� ��SNW�E���
VNáDGD�VLĊ�GR�DNW�RVRERZ\FK�SUDFRZQLND�

���3UDFRZQLF\��ZVSyáSUDFRZQLF\ PDMą�RERZLą]HN�SU]HFLZG]LDáDQLD� VWRVRZDQLX�G\VNU\PLQDFML� SU]H]�
LQQH�RVRE\��D�Z��SU]\SDGNX�SRVLDGDQLD�LQIRUPDFML�PRJąF\FK�ĞZLDGF]\ü�R MHJR�VWRVRZDQLX�Z\VWąSLü�]�
SLVHPQ\P�OXE�XVWQ\P ]JáRV]HQLHP�

���.DĪG\�SUDFRZQLN��ZVSyáSUDFRZQLN PD�SUDZR�

��� ĪąGDQLD� SRGMĊFLD� SU]H]� SUDFRGDZFĊ� G]LDáDĔ� ]PLHU]DMąF\FK� GR� ]DSU]HVWDQLD G\VNU\PLQDFML RUD]�
]QLHVLHQLD�MHJR�VNXWNyZ�

��� GRFKRG]HQLD� RFKURQ\� SUDZQHM� QD� SRGVWDZLH� RERZLą]XMąF\FK� SU]HSLVyZ� SUDZD� QLH]DOHĪQLH� RG�
SRVWDQRZLHĔ�SURFHGXU\��Z�W\P�VNLHURZDQLD�VSUDZ\�QD�GURJĊ VąGRZą�

�� =ZLHU]FKQLF\� G]LDáyZ�� RVRE\� NLHUXMąFH� L� QDG]RUXMąFH� SUDFĊ� JUXS� OXE� RVyE� Vą� ]RERZLą]DQH� GR�
SURPRZDQLD� Z\VRNLFK� VWDQGDUGyZ� HW\F]Q\FK� RUD]� GR� UR]ZLą]\ZDQLD� ]DLVWQLDá\FK� NRQIOLNWyZ� L�
VSRUyZ�

���� 3U]HáRĪHQL� Vą� RGSRZLHG]LDOQL� ]D� UR]SR]QDZDQLH� ]DFKRZDĔ� QLHSRĪąGDQ\FK� RUD]� GR� RGSRZLHGQLR�
V]\ENLHM�UHDNFML�PDMąFHM�QD�FHOX�LFK�HOLPLQDFMĊ��

���� %H]SRGVWDZQH� SRPDZLDQLH� R� G\VNU\PLQDFMĊ� MHVW� VXURZR� ]DEURQLRQH� L� VWDQRZL� QDUXV]HQLH�
SRGVWDZRZ\FK�RERZLą]NyZ�SUDFRZQLF]\FK�
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ĝFLHĪND�SRVWĊSRZDQLD�Z�SU]\SDGNX�Z\VWąSLHQLD�V\WXDFML�G\VNU\PLQDFML

�� :�V\WXDFML�Z\VWąSLHQLD� ]GDU]HQLD�QLHSRĪąGDQHJR�SUDFRZQLN�ZVSyáSUDFRZQLN�PD�SUDZR�Z\ERUX�

GR�VNRU]\VWDQLD�]�QLHIRUPDOQHM�OXE�IRUPDOQHM�ĞFLHĪNL�SRVWĊSRZDQLD�

�� 1LHIRUPDOQD�ĞFLHĪND�SRVWĊSRZDQLD ]DZLHUD�SRQLĪV]H�PRĪOLZRĞFL�Z\ERUX�

����3UyE\�VDPRG]LHOQHJR�Z\MDĞQLHQLD�]GDU]HQLD�

����3UyE\� Z\MDĞQLHQLD� ]GDU]HQLD ]� RVREą� QDUXV]DMąFą� SURFHGXUĊ SU]\� XG]LDOH�� SU]HáRĪRQHJR���

]ZLHU]FKQLND��RVRE\�QDG]RUF]HM��OXE�RVRE\�]DXIDQLD�

����:\VáDQLH�]GDU]HQLH�QLHSRĪąGDQHJR�QD�DGUHV�PDLORZ\�NRPLVML�SU]HFLZG]LDáDQLD�G\VNU\PLQDFML

OXE�GR�ZáRĪHQLD�JR�GR�VNU]\QNL�HW\ND�

�� )RUPDOQD�ĞFLHĪND�SRVWĊSRZDQLD�Z\JOąGD�QDVWĊSXMąFR�

����=JáRV]HQLH� ]GDU]HQLD� QD� IRUPXODU]X� GR� RVRE\� ]DXIDQLD� L� SU]\JRWRZDQLH� ]� MHM� SRPRFą� OXE�

VDPRG]LHOQLH�]JáRV]HQLD�QLHSRĪąGDQHJR�OXE

����=JáRV]HQLH�]GDU]HQLD�EH]SRĞUHGQLR�GR�.RPLVML�1LHG\VNU\PLQDFML

�� =JáRV]HQLH� ]GDU]HQLD� SRZLQQR� ]RVWDü� Z\SHáQLRQH� QD� IRUPXODU]X� �� ]Dá�� QU� ��� L� Z� ]DOHĪQRĞFL� RG�

Z\ERUX�RVRE\�]JáDV]DMąFHM��

� Z\VáDQH�PDLORZR�QD�DGUHV��HW\ND#FULVW�FRP�SO

� ZáRĪRQH�GR�VNU]\QNL�HW\ND

� ]áRĪRQH�RVRELĞFLH�XVWQLH�GR�SURWRNRáX�GR�Ä2VRE\�=DXIDQLD´

���=JáRV]HQLD�]GDU]HĔ�QLHSRĪąGDQ\FK�QLH�ZQLHVLRQH�QD�IRUPXODU]X�SRZLQQ\�]DZLHUDü�

�����LPLĊ��QD]ZLVNR��VWDQRZLVNR��PLHMVFH�]DWUXGQLHQLD�RVRE\�]JáDV]DMąFHM�RUD]

�����LPLĊ��QD]ZLVNR��VWDQRZLVNR�PLHMVFH�]DWUXGQLHQLD�RVRE\��NWyUD�QDUXV]\áD�]DVDG\�QLHG\VNU\PLQDFML

�����RSLV�]DLVWQLDáHJR�]GDU]HQLD�ZUD]�]�MHJR�GDWą

�����SRGSLV�RVRE\�]JáDV]DMąFHM�RUD]�GDQH�NRQWDNWRZH��WHOHIRQ��DGUHV�H�PDLO�

���)RUPXODU]H�]JáRV]HQLD�DQRQLPRZHJR�QLH�EĊGą�UR]SDWU\ZDQH�
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��
2VRE\�=DXIDQLD

�� :�JUXSLH�NDSLWDáRZHM�&5,67�SRZRáXMH�VLĊ ��RVRE\�]DXIDQLD�
�� .DGHQFMD�RVyE�]DXIDQLD�WUZD���ODWD�
�� :\EyU� RGE\ZD� VLĊ� SRSU]H]� ]JáDV]DQLH� SU]H]� SUDFRZQLNyZ��ZVSyáSUDFRZQLNyZ NDQG\GDWyZ� QD�

RVREĊ�]DXIDQLD�GR�.RPLVML�:\ERUF]HM�
�� .DQG\GDWyZ�QD�RVREĊ�]DXIDQLD�PRĪQD ]JáDV]Dü�NRPLVML�Z\ERUF]HM�Z WHUPLQLH����GQL
�� :\ERU\�Vą�WDMQH�L�EH]SRĞUHGQLH�
�� *áRVRZDü�PRĪQD�W\ONR�RVRELĞFLH�
�� :\ERU\�]DU]ąG]D�SUDFRGDZFD�Z�WHUPLQLH ���GQL�RG�LFK�RJáRV]HQLD
�� .RPLVMD�VSRU]ąG]D�OLVWĊ�NDQG\GDWyZ�SR�NRPLV\MQ\P�RWZDUFLX�]JáRV]HĔ��NWyUD�EĊG]LH�GRVWĊSQD QD�

WDEOLF\�RJáRV]HĔ�
�� .RPLVMD� Z\ERUF]D� Z\GDMH� NDUW\� GR� JáRVRZDQLD�� QD� NWyU\FK� ]QDMGXMą� VLĊ� LPLRQD� L� QD]ZLVND�

NDQG\GDWyZ�
��� .RPLVMD�LQIRUPXMH�SUDFRZQLNyZ�R�VSRVRELH�JáRVRZDQLD�LQIRUPDFMą�QD�WDEOLF\�RJáRV]HĔ�
��� .RPLVMD�LQIRUPXMH�SUDFRGDZFĊ�R�Z\QLNX�Z\ERUyZ�Z�GURG]H�SLVHPQHM�LQIRUPDFML�
��� :�VNáDG�NRPLVML�Z\ERUF]HM�ZFKRG]L���SUDFRZQLNyZ

����� SUDFRZQLN�Z\W\SRZDQ\�SU]H]�SUDFRGDZFĊ
����� SUDFRZQLN�G]LDáX�SHUVRQDOQHJR
����� SUDFRZQLN�EĊGąF\�SU]HGVWDZLFLHOHP�]DáRJL

��� 2VRED�]DXIDQLD�PRĪH�]UH]\JQRZDü�]�SHáQLHQLD�WHM�IXQNFML�Z�NDĪG\P�F]DVLH�
��� 'R�]DNUHVX�RERZLą]NyZ�RVRE\�]DXIDQLD�QDOHĪ\�

����� 3U]\MPRZDQLH�]JáRV]HĔ�]GDU]HĔ�QLHSRĪąGDQ\FK L�ZVWĊSQH�LFK�EDGDQLH�RUD]�HZHQWXDOQH
]DSURSRQRZDQLH�UR]ZLą]DQLD�SUREOHPX

����� :VSDUFLH�SUDFRZQLNyZ�Z�UR]ZLą]\ZDQLX�V\WXDFML�NRQIOLNWRZ\FK
����� 8F]HVWQLFWZR�Z�.RPLVML�1LHG\VNU\PLQDF\MQHM
����� 6SRU]ąG]DQLH�UDSRUWyZ�]H�]JáRV]HĔ

��� 2VRED�]DXIDQLD�]RERZLą]DQD�MHVW�GR�]DFKRZDQLD�Z�WDMHPQLF\�ZV]\VWNLFK�X]\VNDQ\FK�LQIRUPDFML�

��
.RPLVMD�DQW\G\VNU\PLQDF\MQD

��� 3RVWĊSRZDQLH� Z� VSUDZLH� ]JáRV]HQLD� R G\VNU\PLQDFMĊ SURZDG]L� .RPLVMD� DQW\G\VNU\PLQDF\MQD��
NWyUHM� ]DGDQLHP� MHVW� UR]SDWU]HQLH� IRUPXODU]D� ]JáRV]HQLD ]� ]DFKRZDQLHP� ]DVDG� EH]VWURQQRĞFL� L�
SRXIQRĞFL�

��� &5,67� NDĪGRUD]RZR� Z� WHUPLQLH� �� GQL� RG� GQLD� ]áRĪHQLD� ]JáRV]HQLD SRZRáXMH� .RPLVMĊ�
$QW\G\VNU\PLQDF\MQą�

���:�VNáDG�NRPLVML�ZFKRG]ą�

���V]HI G]LDáX�RUJDQL]DF\MQR�DGPLQLVWUDF\MQHJR�

���RVRED�]DXIDQLD�
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