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:� ]ZL ]NX� ]� GX \P� ]DNUHVHP� SRWU]HE� LQZHVW\F\MQ\FK� SU]\� RJUDQLF]RQ\FK� ]DVREDFK�
URGNyZ� ILQDQVRZ\FK� Z� EXG HFLH� PLDVWD�� UHDOL]DFMD� SODQyZ� UR]ZRMRZ\FK�PLDVWD� Z\PDJD�

V]F]HJyOQHM�UDFMRQDOL]DFML�SURFHVyZ�GHF\]\MQ\FK�Z�SURJUDPRZDQLX�LQZHVW\FML���
:GUR HQLH�3ODQX�5R]ZRMX�/RNDOQHJR�L�:LHOROHWQLHJR�3URJUDPX�,QZHVW\F\MQHJR�SR]ZROLáR�QD�
VSUDZQH� ]RUJDQL]RZDQLH� SUDF� QDG� RNUH OHQLHP� SRWU]HE� LQZHVW\F\MQ\FK�� LFK� X]DVDGQLHQLH��
RFHQ �L�NZDOLILNDFM �GR�UHDOL]DFML���
�,�� $.78$/,=$&-$�,�021,7252:$1,(�3/$18�52=:2-8�/2.$/1(*2�
���� =$.5(6�
5HIHUDW� 3ODQRZDQLD� ,QZHVW\FML� L� /RNDOQ\FK� ,QLFMDW\Z�:\G]LDáX� 5R]ZRMX�0LDVWD� L� )XQGXV]\�
(XURSHMVNLFK��
���� 2'32:,('=,$/12 û�,�835$:1,(1,$��
�����3UH]\GHQW�0LDVWD��

�� SRGHMPRZDQLH� NOXF]RZ\FK� GHF\]ML� RGQR QLH� XPLHV]F]DQLD� OXE� Z\á F]DQLD� ]DGD � ]�
3ODQX�5R]ZRMX�/RNDOQHJR��

�� XVWDODQLH� SULRU\WHWyZ� LQZHVW\F\MQ\FK� L� Z\EyU� ]DGD � ]� Ä:\ND]X� ZQLRVNyZ�
LQZHVW\F\MQ\FK´�GR�XZ]JO GQLHQLD�Z�3ODQLH�5R]ZRMX�/RNDOQHJR��

�� ]DWZLHUG]DQLH�]DNWXDOL]RZDQHM�ZHUVML�3ODQX�5R]ZRMX�/RNDOQHJR��
�

������:\G]LDá�%XG HWX�L�.VL JRZR FL��
�� RNUH ODQLH�V]DFXQNRZHM�SURJQR]\� URGNyZ�EXG HWX�PLDVWD�QD�NROHMQH�ODWD��

�
�����5DGD�0LDVWD�7\FK\��

�� SU]\MPRZDQLH�XFKZDá �3ODQX�5R]ZRMX�/RNDOQHJR��
�
�����.RPLVMH�VWDáH�5DG\�0LDVWD��

�� RSLQLRZDQLH�RUD]�SU]HGVWDZLDQLH�XZDJ�L�ZQLRVNyZ�GR�3ODQX�5R]ZRMX�/RNDOQHJR��
�
�����6SRáHF]QR ü�ORNDOQD��

�� VNáDGDQLH�ZQLRVNyZ��GRW\F] F\FK�]PLDQ�Z�]DSLVDFK�3ODQX�5R]ZRMX�/RNDOQHJR��
�� RSLQLRZDQLH�3ODQX�5R]ZRMX�/RNDOQHJR��
�

�����1DF]HOQLN�:\G]LDáX�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK��
�� XWU]\P\ZDQLH�NRQWDNWX�L�ZVSyáSUDFD�]�3UH]\GHQWHP�0LDVWD��NRPLVMDPL�VWDá\PL�5DG\�

0LDVWD�RUD]�SU]HGVWDZLFLHODPL�VSRáHF]QR FL�ORNDOQHM��
�� SRGHMPRZDQLH�NOXF]RZ\FK�GHF\]ML�Z�WUDNFLH�SURZDG]HQLH�SUDF�SODQLVW\F]Q\FK��
�� QDG]RURZDQLH�UHDOL]DFML�SURFHVX���
�� UHSUH]HQWRZDQLH� VWDQRZLVND�:\G]LDáX� 5R]ZRMX�0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� Z�

SURFHVLH�SU]\JRWRZ\ZDQLD�]DNWXDOL]RZDQ\FK�ZHUVML�3ODQX�5R]ZRMX�/RNDOQHJR��
�� SU]HND]\ZDQLH� NROHMQ\FK� ZHUVML� 3ODQX� 5R]ZRMX� /RNDOQHJR� L� LQQ\FK� GDQ\FK�

SODQLVW\F]Q\FK�3UH]\GHQWRZL�0LDVWD��
�
�����.LHURZQLN�5HIHUDWX�3ODQRZDQLD�,QZHVW\FML�L�/RNDOQ\FK�,QLFMDW\Z��

�� ]DSHZQLHQLH�VSUDZQHM�UHDOL]DFML�SURFHVX�SODQLVW\F]QHJR��
�� SU]\JRWRZ\ZDQLH�L�RSUDFRZ\ZDQLH�QLH]E GQ\FK�PDWHULDáyZ�L�]HVWDZLH ��
�� SU]HND]\ZDQLH� Z\W\F]Q\FK� RGQR QLH� GDQ\FK� SODQLVW\F]Q\FK� RUD]� QDG]RURZDQLH� L�

PRQLWRURZDQLH�SURFHVX�RSUDFRZ\ZDQLD�L�DNWXDOL]DFML�3ODQX�5R]ZRMX�/RNDOQHJR��
�� ]DSHZQLHQLH�]JRGQR FL�]DSLVyZ�3ODQX�5R]ZRMX�/RNDOQHJR�]�GRNXPHQWDPL�Z\ V]HJR�

U] GX��
�� ]DSHZQLHQLH�ZGUR HQLD�3ODQX�5R]ZRMX�/RNDOQHJR�Z�]DNUHVLH�LQIRUPDFML�L�SURPRFML��
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�����3UDFRZQLF\�5HIHUDWX�3ODQRZDQLD�,QZHVW\FML�L�/RNDOQ\FK�,QLFMDW\Z���
�� SU]\MPRZDQLH�ZQLRVNyZ�R�DNWXDOL]DFM �3ODQX�5R]ZRMX�/RNDOQHJR�L�LFK�DQDOL]D��
�� RSUDFRZ\ZDQLH�NROHMQ\FK�HG\FML�3ODQX�5R]ZRMX�/RNDOQHJR��
�� ZSURZDG]DQLH�QLH]E GQ\FK�NRUHNW�GR�NROHMQ\FK�ZHUVML�3ODQX�5R]ZRMX�/RNDOQHJR��
�� DUFKLZL]RZDQLH�NROHMQ\FK�ZHUVML�3ODQX�5R]ZRMX�/RNDOQHJR���
�� SU]\JRWRZDQLH�VSUDZR]GD �]�UHDOL]DFML�3ODQX�5R]ZRMX�/RNDOQHJR��

���� 7(50,12/2*,$��
8 \WH�Z�]DU] G]HQLX�RNUH OHQLD�R]QDF]DM ��
�
3ODQ�5R]ZRMX�/RNDOQHJR� �35/��±�ZLHOROHWQL�GRNXPHQW�]DWZLHUG]DQ\�XFKZDá �5DG\�0LDVWD��
RNUH ODM F\� NLHUXQNL� UR]ZRMX� PLDVWD�� =DZDUWH� Z� QLP� ]DáR HQLD� V � VSyMQH� ]� RERZL ]XM F �
VWUDWHJL � UR]ZRMX� PLDVWD�� :GUD DQLH� 3ODQX� 5R]ZRMX� /RNDOQHJR� RGE\ZD� VL � SRSU]H]�
ZSURZDG]DQLH�NROHMQ\FK�]DGD �GR�:LHOROHWQLHJR�3URJUDPX�,QZHVW\F\MQHJR�L�EXG HWX�PLDVWD��
�
0RQLWRURZDQLH� ±� SURFHV� V\VWHPDW\F]QHJR� ]ELHUDQLD� L� UDSRUWRZDQLD� GDQ\FK�� RSLVXM F\FK�
SRVW S�L�HIHNW\�3ODQX��:�PRQLWRURZDQLX�ELRU �XG]LDá�ZV]\VWNLH�SRGPLRW\�]DDQJD RZDQH�ZH�
ZGUD DQLH�3ODQX�5R]ZRMX�/RNDOQHJR��
&HOHP�SURZDG]HQLD�PRQLWRULQJX�MHVW�]DSHZQLHQLH�PDNV\PDOQHM�HIHNW\ZQR FL�UHDOL]DFML�3ODQX�
SRSU]H]� QDG]yU� QDG� LQVW\WXFMDPL� RGSRZLHG]LDOQ\PL� ]D� ]DU] G]DQLH� L� ZGUD DQLH�
SRV]F]HJyOQ\FK�]DGD �L�SURMHNWyZ��
6\VWHP� PRQLWRURZDQLD� UHDOL]DFML� 3ODQX� MHVW� FL OH� SRZL ]DQ\� ]� SU]\M W � NRQFHSFM �
NRPXQLNDFML� VSRáHF]QHM�� NWyUD� ]DZLHUD� DNW\ZL]DFM � ORNDOQHM� VSRáHF]QR FL� L� Zá F]HQLH� Z�
SURFHV�SODQRZDQLD��
�
=DGDQLH� LQZHVW\F\MQH�±�SU]HGVL Z]L FLH� ]ZL ]DQH� ]� EXGRZ � OXE�PRGHUQL]DFM ��PDM FH�QD�
FHOX� VWZRU]HQLH� OXE� XGRVNRQDOHQLH� PDM WNX� WUZDáHJR�� NWyUH� SRVLDGD� RNUH ORQ\� SODQRZDQ\�
]DNUHV�U]HF]RZ\�L�V]DFXQNRZ\�NRV]W������ 23,6� ./8&=2:<&+� 35$&� 1$'� $.78$/,=$&- � ,� 021,7252:$1,(0� 3/$18�52=:2-8�/2.$/1(*2��
�����:\VW SLHQLH� GR� ZáD FLZ\FK� MHGQRVWHN� RUJDQL]DF\MQ\FK� 8U] GX� 0LDVWD� 7\FK\� L� LQQ\FK�

SRGPLRWyZ� RGSRZLHG]LDOQ\FK� ]D� ZGUD DQLH� SURMHNWyZ� ]� SUR E � R� SU]\JRWRZDQLH�
VSUDZR]GD �]�UHDOL]DFML�]DGD ��REM W\FK�3ODQHP�5R]ZRMX�/RNDOQHJR� L�ZQLHVLHQLH�XZDJ�
GR�RERZL ]XM FHM�ZHUVML�GRNXPHQWX��

�
�����:\VW SLHQLH� SU]H]� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� R� RSUDFRZDQLH�

V]DFXQNRZHM�SURJQR]\� URGNyZ�EXG HWRZ\FK�QD�NROHMQH�ODWD��
�
�����=HEUDQLH�L�]HVWDZLHQLH�GDQ\FK�R�SU]HGVL Z]L FLDFK�ZQLRVNRZDQ\FK�GR�XM FLD�Z�3ODQLH�L�

]DSURSRQRZDQ\FK�]PLDQDFK��
�� ]JáDV]DQLH� SU]H]� VSRáHF]QR ü� ORNDOQ � SURSR]\FML� L� ]PLDQ� Z� RERZL ]XM FHM� ZHUVML�

3ODQX� 5R]ZRMX� /RNDOQHJR� �LQIRUPDFMD� R� PR OLZR FL� ]JáDV]DQLD� RSLQLL� L� SURSR]\FML�
]PLDQ�XPLHV]F]RQD�MHVW�VWDOH�QD�VWURQLH�LQWHUQHWRZHM�8U] GX�0LDVWD���

�� Z\VW SLHQLH� GR� SRGPLRWyZ� RGSRZLHG]LDOQ\FK� ]D� ZGUD DQLH� SURMHNWyZ� L� ZáD FLZ\FK�
MHGQRVWHN� RUJDQL]DF\MQ\FK� 8U] GX� 0LDVWD� ]� SUR E � R� SU]\JRWRZDQLH� ZQLRVNyZ�
DNWXDOL]XM F\FK�]DGDQLD�XPLHV]F]RQH�Z�]DSLVDFK�RERZL ]XM FHJR�GRNXPHQWX��

�� RSUDFRZDQLH� ]JáRV]RQ\FK� ZQLRVNyZ�� Z� W\P� RFHQD� PR OLZR FL� UHDOL]DFML�
SU]HGVL Z]L ü�� RNUH OHQLH� SODQRZDQHJR� ]DNUHVX� U]HF]RZHJR� L� V]DFXQNRZ\FK�
NRV]WyZ��

�� SU]\JRWRZDQLH�GDQ\FK�R�PR OLZR FLDFK�ILQDQVRZDQLD�ZQLRVNRZDQ\FK�SU]HGVL Z]L ü��
Z�W\P�]H� URGNyZ�8QLL�(XURSHMVNLHM��
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�����8V\VWHPDW\]RZDQLH�SRWU]HE�LQZHVW\F\MQ\FK�L�Z\]QDF]HQLH�SULRU\WHWyZ��
�
�����6SRU] G]HQLH� ]DNWXDOL]RZDQHM� ZHUVML� 3ODQX� 5R]ZRMX� /RNDOQHJR� L� SU]HND]DQLH� GR�

NRQVXOWDFML�ZQLRVNRGDZFRP�FHOHP�ZQLHVLHQLD�XZDJ���
�
�����3U]HND]DQLH� ]DNWXDOL]RZDQHM� ZHUVML� 3ODQX� 5R]ZRMX� /RNDOQHJR� 3UH]\GHQWRZL� 0LDVWD� L�

UHNRPHQGDFMD�VWDQRZLVND�:\G]LDáX�5R]ZRMX�0LDVWD� L�)XQGXV]\�(XURSHMVNLFK�RGQR QLH�
Z\ERUX�QRZ\FK�SU]HGVL Z]L ü�GR�XM FLD�Z�3ODQLH�5R]ZRMX�/RNDOQHJR�SRSDUWD�GRZRGDPL�
]�NRQVXOWDFML�VSRáHF]Q\FK��

�
�����6SRU] G]HQLH� RVWDWHF]QHM� ZHUVML� 3ODQX� 5R]ZRMX� /RNDOQHJR� Z� RSDUFLX� R� GHF\]M �

3UH]\GHQWD�0LDVWD��
��
�����3U]HND]DQLH� ]DNWXDOL]RZDQHM�ZHUVML�3ODQX�5R]ZRMX�/RNDOQHJR�GR�NRPLVML� VWDá\FK�5DG\�

0LDVWD�FHOHP�]DRSLQLRZDQLD�L�ZQLHVLHQLD�XZDJ��
�
�����3U]\M FLH�XFKZDá\�R�DNWXDOL]DFML�3ODQX�5R]ZRMX�/RNDOQHJR�SU]H]�5DG �0LDVWD���
�
������ 8PLHV]F]HQLH� ]DNWXDOL]RZDQHM� ZHUVML� 3ODQX� 5R]ZRMX� /RNDOQHJR� QD� VWURQLH�

LQWHUQHWRZHM�8U] GX�0LDVWD������� 6<67(0�:'5$ $1,$�3/$18�52=:2-8�/2.$/1(*2�
�
6\VWHP�ZGUD DQLD�3ODQX�5R]ZRMX�/RNDOQHJR�REHMPXMH�QDVW SXM FH�HOHPHQW\��

�� XM FLH� SRV]F]HJyOQ\FK� ]DGD � L� SURMHNWyZ� Z� NROHMQ\FK� HG\FMDFK� :LHOROHWQLFK�
3URJUDPyZ�,QZHVW\F\MQ\FK�Z�UDPDFK�ZROQ\FK� URGNyZ�QD�LQZHVW\FMH��

�� DNWXDOL]DFMD�3ODQX�5R]ZRMX�/RNDOQHJR�Z�DVSHNFLH�SRWU]HE�PLDVWD��
�� SU]\JRWRZDQLH� SRV]F]HJyOQ\FK� ]DGD �� Z� W\P� GRNXPHQWDFML� SURMHNWRZHM� GOD� ]DGD �

LQZHVW\F\MQ\FK��XM W\FK�Z�3ODQLH�5R]ZRMX�/RNDOQHJR��
�� VSRU] G]HQLH� L� ]áR HQLH� ZQLRVNyZ� R� SU]\]QDQLH� GRILQDQVRZDQLD� Z� UDPDFK�

=LQWHJURZDQHJR�3URJUDPX�2SHUDF\MQHJR�5R]ZRMX�5HJLRQDOQHJR��
�� UHDOL]DFMD�]DGD ��
�� PRQLWRURZDQLH� L� UDSRUWRZDQLH� Z\GDWNyZ� RUD]� HIHNWyZ� U]HF]RZ\FK� L� ILQDQVRZ\FK�

SURMHNWyZ��
�
8U] G�0LDVWD�7\FK\�MDNR�MHGQRVWND�ZGUD DM FD�RGSRZLHG]LDOQD�MHVW�]D��

�� DQDOL] �PR OLZR FL�ILQDQVRZ\FK�EXG HWX�PLDVWD��
�� NRQWURO � IRUPDOQ � VNáDGDQ\FK� ZQLRVNyZ� RUD]� LFK� ]JRGQR ü� ]� ]DSLVDPL� 3ODQX�

5R]ZRMX�/RNDOQHJR��
�� SU]HND]\ZDQLH� ]DLQWHUHVRZDQ\P� SRGPLRWRP� LQIRUPDFML� R� ZVSyáILQDQVRZDQLX�

SRV]F]HJyOQ\FK�SURMHNWyZ�]H� URGNyZ�8QLL�(XURSHMVNLHM��
�� VSRU] G]HQLH�L�]áR HQLH�VWRVRZQ\FK�ZQLRVNyZ��
�� Z\SUDFRZDQLH� SRUR]XPLHQLD� SRPL G]\� VDPRU] GHP� ORNDOQ\P�� D� SDUWQHUDPL�

JRVSRGDUF]\PL�� UHDOL]XM F\PL� SUR�UR]ZRMRZH� LQZHVW\FMH� Z� UDPDFK� ]DSLVyZ� 3ODQX�
5R]ZRMX�/RNDOQHJR��

�� Z\SUDFRZDQLH�SRUR]XPLH �]�SDUWQHUDPL�VSRáHF]Q\PL�Z�PLH FLH��
���
6\VWHP� ZGUD DQLD� SRV]F]HJyOQ\FK� SURMHNWyZ� HXURSHMVNLFK� L� SR]\VNLZDQLD� HXURSHMVNLFK�
URGNyZ� ILQDQVRZ\FK� QD� UHDOL]DFM � LQZHVW\FML� ORNDOQ\FK� ]RVWDá� RNUH ORQ\�Z� SU]HGVWDZLRQHM�

SRQL HM�SURFHGXU]H�SRVW SRZDQLD��
�
D�� 1DF]HOQLN� :\G]LDáX� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� QD� SRGVWDZLH� 3ODQX�

5R]ZRMX�/RNDOQHJR�VSRU] G]D�Z�GDQ\P�URNX�EXG HWRZ\P�OLVW �SU]HGVL Z]L ü�PR OLZ\FK�
GR� ZVSyáILQDQVRZDQLD� ]H� URGNyZ� HXURSHMVNLFK� Z� UDPDFK� RNUH ORQ\FK� SULRU\WHWyZ� L�
G]LDáD �=3255���
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E�� 3U]\JRWRZDQD� OLVWD� ZUD]� ]� SRGVWDZRZ\PL� ]DáR HQLDPL� L� UyGáDPL� ZVSyáILQDQVRZDQLD�
SU]HND]\ZDQD�MHVW�3UH]\GHQWRZL�0LDVWD��

F�� 3UH]\GHQW� 0LDVWD� GRNRQXMH� ]DWZLHUG]HQLD� Z\EUDQ\FK� SU]HGVL Z]L ü� RUD]� UyGHá�
ZVSyáILQDQVRZDQLD�Z�RSDUFLX�R�DQDOL] �EXG HWX�PLDVWD���

G�� 3R� ]DWZLHUG]HQLX�� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� GRNRQXMH�
VSUDZG]HQLD� VWDQX� SU]\JRWRZDQLD� ]DGDQLD�� Z� W\P� GRNXPHQWDFML� SURMHNWRZHM� L� LQQ\FK�
GRNXPHQWyZ�IRUPDOQR�SUDZQ\FK��

H�� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� SU]\JRWRZXMH� XFKZDá � LQWHQF\MQ ��
GRW\F] F � XG]LDáX� PLDVWD� 7\FK\� Z� NRQNXUVDFK� RUJDQL]RZDQ\FK� Z� UDPDFK�
=LQWHJURZDQHJR� 3URJUDPX� 2SHUDF\MQHJR� 5R]ZRMX� /RNDOQHJR�� NWyUD� SU]\MPRZDQD� MHVW�
SU]H]�5DG �0LDVWD��

I�� 1D� SRGVWDZLH� Z\ HM� Z\PLHQLRQHM� XFKZDá\� GRNRQ\ZDQH� V � RGSRZLHGQLH� ]PLDQ\� Z�
EXG HFLH�PLDVWD�L�:LHOROHWQLP�3URJUDPLH�,QZHVW\F\MQ\P��

J�� :\G]LDá�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK�SU]\JRWRZXMH�]Dá F]QLNL�GR�ZQLRVNyZ�
ZHGáXJ� VWDQGDUGyZ� 8QLL� (XURSHMVNLHM�� Z� W\P� VWXGLXP� Z\NRQDOQR FL� LQZHVW\FML�� RFHQ �
RGG]LDá\ZDQLD�LQZHVW\FML�QD� URGRZLVNR��

K�� :\G]LDá�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK�VSRU] G]D�Z�RSDUFLX�R�SU]\JRWRZDQ �
ZF]H QLHM�GRNXPHQWDFM �ZQLRVHN�R�GRILQDQVRZDQLH�SU]HGVL Z]L FLD��

L�� 8PRZ �QD�SU]\]QDQLH� URGNyZ� ILQDQVRZ\FK�SRGSLVXMH� ]� LQVW\WXFM � GRWXM F �3UH]\GHQW�
0LDVWD��D�QDVW SQLH�SU]\VW SXMH�VL �GR�UHDOL]DFML�SU]HGVL Z]L FLD���

M�� 0RQLWRURZDQLH� UHDOL]DFML�� SURZDG]RQH� SU]H]� 1DF]HOQLND� :\G]LDáX� 5R]ZRMX� 0LDVWD� L�
)XQGXV]\� (XURSHMVNLFK�� SROHJD� QD� SU]\JRWRZDQLX� PLHVL F]Q\FK� OXE� NZDUWDOQ\FK�
VSUDZR]GD �]�SU]HGVL Z]L ü��

N�� 5R]OLF]HQLH�LQZHVW\FML�QD�SRGVWDZLH�ZQLRVNX�L�XPRZ\�]�Z\NRQDZF ���
�
���� 3$57<&<3$&-$�632à(&=1$�:�352&(6,(� $.78$/,=$&-,� ,�021,7252:$1,$�3/$18�52=:2-8�/2.$/1(*2��
6SRU] G]DQLH� NROHMQ\FK� ]DNWXDOL]RZDQ\FK� ZHUVML� 3ODQX� 5R]ZRMX� /RNDOQHJR� RSLHUD� VL � QD�
GREU]H� UR]SR]QDQ\FK� Z� PLH FLH� SRWU]HEDFK� LQZHVW\F\MQ\FK� ]JáDV]DQ\FK� SU]H]�
PLHV]ND FyZ��2G� VW\F]QLD� ����� URNX� SURZDG]RQ\� MHVW� QD� ELH FR� W]Z�� Ä:\ND]�ZQLRVNyZ�
LQZHVW\F\MQ\FK´��NWyU\�MHVW�SRGVWDZRZ\P�PDWHULDáHP�GR�RSUDFRZDQLD�SODQyZ�UR]ZRMX�PLDVWD�
L�RNUH ODQLD�SROLW\NL�LQZHVW\F\MQHM�QD�NROHMQH�ODWD��
�
:� UDPDFK� SDUW\F\SDFML� VSRáHF]QHM� Z� SURFHVLH� DNWXDOL]DFML� L�PRQLWRURZDQLD� 3ODQX�5R]ZRMX�
/RNDOQHJR� FHOHP� VDPRU] GX� MHVW� QDZL ]DQLH� ZVSyáSUDF\� VHNWRUD� SXEOLF]QHJR� ]� VHNWRUHP�
SU\ZDWQ\P� L� PLHV]ND FDPL� RUD]� ]DDQJD RZDQLH� Z\ HM� Z\PLHQLRQ\FK� Z� UHDOL]DFM �
SU]HGVL Z]L ü� QD� ]DVDG]LH� SDUWQHUVWZD�� Z� W\P� Z� UROL� ZVSyáILQDQVXM F\FK� SURMHNW� OXE�
]DU] G]DM F\FK�SURMHNWHP�SR�MHJR�]DNR F]HQLX��
���
:VSyáSUDFD� SRPL G]\� VDPRU] GHP�� VHNWRUHP� SXEOLF]Q\P�� SU\ZDWQ\P�� RUJDQL]DFMDPL�
SR]DU] GRZ\PL�L�PLHV]ND FDPL�SROHJD�QD��

�� LQIRUPRZDQLX� R� PR OLZR FLDFK� DNWXDOL]DFML� 3ODQX� 5R]ZRMX� /RNDOQHJR� L� ]JáDV]DQLX�
SRWU]HE��

�� LQLFMRZDQLX� ZVSyOQ\FK� VSRWND � 8U] GX� 0LDVWD�� VHNWRUD� SXEOLF]QHJR� L� SU\ZDWQHJR�
RUD]�SU]HGVWDZLFLHOL�PLHV]ND FyZ��

�� ]DSHZQLHQLX� V]HURNLHJR� GRVW SX� GR� LQIRUPDFML� R� PR OLZR FLDFK� X]\VNDQLD�
GRILQDQVRZDQLD�Z�UDPDFK�IXQGXV]\�VWUXNWXUDOQ\FK��

�� SRPRF\� WHFKQLF]QHM� �VSRU] G]DQLH� ZQLRVNX� L� Z\PDJDQ\FK� ]Dá F]QLNyZ�� SU]\�
XELHJDQLX�VL �R�X]\VNDQLH�GRILQDQVRZDQLD��

�� LQIRUPRZDQLX� R� ]DNUHVLH� ILQDQVRZDQLD� SRV]F]HJyOQ\FK� SURMHNWyZ� UHDOL]RZDQ\FK�
SU]H]�8U] G�0LDVWD��

�
�
�
�
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�
&HOHP� G]LDáD � ]ZL ]DQ\FK� ]� SURPRFM � 3ODQX� 5R]ZRMX� /RNDOQHJR� MHVW� GRWDUFLH� GR� MDN�
QDMV]HUV]HM�JUXS\�EHQHILFMHQWyZ�G]LDáD �SRGHMPRZDQ\FK�Z�UDPDFK�3ODQX��
:� WUDNFLH� UHDOL]DFML� SROLW\NL� LQIRUPDF\MQHM� Z\NRU]\VW\ZDQH� V � QDVW SXM FH� LQVWUXPHQW\� Z�
PLDU �SRVLDGDQ\FK� URGNyZ�ILQDQVRZ\FK��

�� LQIRUPRZDQLH�R�SURMHNWDFK�RUD]�LFK�SURPRFMD���
�� ZVSyáSUDFD� ]� PHGLDPL�� SUDV �� UDGLHP�� WHOHZL]M � R� ]DVL JX� ORNDOQ\P� L� UHJLRQDOQ\P�

�DUW\NXá\�L�UHODFMH�SUDVRZH���
�� VWURQD�LQWHUQHWRZD�8U] GX�0LDVWD��
�� VSRWNDQLD�]�SRWHQFMDOQ\PL�SDUWQHUDPL�Z�SURMHNWDFK��
�� LQIRUPDFMH�]DPLHV]F]DQH�Z�%LXOHW\QLH�,QIRUPDFML�3XEOLF]QHM��

�
:�]DOH QR FL�RG�SRWU]HE�Z\QLNDM F\FK�]H�]PLDQ� LVWRWQ\FK�XZDUXQNRZD �]HZQ WU]Q\FK� OXE�
ZHZQ WU]Q\FK� RUJDQL]RZDQH� V � GHEDW\� ]� XG]LDáHP� UDGQ\FK�� SU]HGVWDZLFLHOL�PLHV]ND FyZ��
UDG�G]LHOQLF�������������������������������������������
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�
���� =$.5(6�
:\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� �� 5HIHUDW� 3ODQRZDQLD� ,QZHVW\FML� L�
/RNDOQ\FK�,QLFMDW\Z��
���� 2'32:,('=,$/12 û�,�835$:1,(1,$�
����� 3UH]\GHQW�0LDVWD��

�� SRGHMPRZDQLH� NOXF]RZ\FK� GHF\]ML� RGQR QLH� XPLHV]F]DQLD� OXE� Z\á F]DQLD� ]DGD � ]�
:3,��

�� Z\EyU�]DGD �LQZHVW\F\MQ\FK�]�Ä:\ND]X�ZQLRVNyZ�LQZHVW\F\MQ\FK´�GR�XM FLD�Z�:3,��
�� ]DWZLHUG]DQLH�ZHUVML�SURMHNWRZHM�:3,��
�� ]DWZLHUG]DQLH� ]UyZQRZD RQHM� ZHUVML� SURMHNWRZHM� :3,� GR� XFKZDOHQLD� SU]H]� 5DG �

0LDVWD��
�
����� �6NDUEQLN�0LDVWD��

�� RNUH OHQLH�OLPLWX�ZROQ\FK� URGNyZ�QD�LQZHVW\FMH��
�
����� 5DGD�0LDVWD��

�� �XFKZDODQLH�RVWDWHF]QHM�ZHUVML�:3,��
�
����� .RPLVMH�VWDáH�5DG\�0LDVWD��

�� ZQRV]HQLH�XZDJ�L�ZQLRVNyZ�GR�]UyZQRZD RQHM�ZHUVML�:3,��
�
����� 6SRáHF]QR ü�ORNDOQD��

�� �]JáDV]DQLH�SURSR]\FML�LQZHVW\F\MQ\FK��
�� �RSLQLRZDQLH�:3,��

�
����� 1DF]HOQLN�:\G]LDáX�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK��

�� XWU]\P\ZDQLH�NRQWDNWX�L�ZVSyáSUDFD�]�3UH]\GHQWHP�0LDVWD��NRPLVMDPL�VWDá\PL�5DG\�
0LDVWD�RUD]�PLHV]ND FDPL��

�� SRGHMPRZDQLH�NOXF]RZ\FK�GHF\]ML�Z�WUDNFLH�SURZDG]HQLD�SUDF�SODQLVW\F]Q\FK��
�� QDG]RURZDQLH�UHDOL]DFML�SURFHVX���
�� UHNRPHQGDFMD�NROHMQ\FK�ZHUVML�:3,��
�� UHSUH]HQWRZDQLH� VWDQRZLVND�:\G]LDáX� 5R]ZRMX�0LDVWD� L� )XQGXV]\� (XURSHMVNLFK� Z�

SURFHVLH�SU]\JRWRZ\ZDQLD�QRZHM�HG\FML�:3,��
�� SU]HND]\ZDQLH� NROHMQ\FK� ZHUVML� SURJUDPX� L� LQQ\FK� GDQ\FK� SODQLVW\F]Q\FK�

3UH]\GHQWRZL�0LDVWD���
�
����� .LHURZQLN�5HIHUDWX�3ODQRZDQLD�,QZHVW\FML�L�/RNDOQ\FK�,QLFMDW\Z��

�� ]DSHZQLHQLH�VSUDZQHM�UHDOL]DFML�SURFHVX�SODQLVW\F]QHJR��
�� SU]\JRWRZ\ZDQLH�L�RSUDFRZ\ZDQLH�QLH]E GQ\FK�PDWHULDáyZ�L�]HVWDZLH ��
�� XG]LHODQLH� ZV]\VWNLP� ]DLQWHUHVRZDQ\P� LQIRUPDFML� R� SURFHVLH� SODQRZDQLD�

LQZHVW\F\MQHJR�L�PR OLZR FL�DNWXDOL]DFML�:3,��
�� XWU]\P\ZDQLH�NRQWDNWX�]�PLHV]ND FDPL�RGQR QLH�SRWU]HE�LQZHVW\F\MQ\FK��
�� QDG]RURZDQLH�L�PRQLWRURZDQLH�SURFHVX�RSUDFRZ\ZDQLD�NROHMQ\FK�ZHUVML�:3,��
�

����� 3UDFRZQLF\�5HIHUDWX�3ODQRZDQLD�,QZHVW\FML�L�/RNDOQ\FK�,QLFMDW\Z���
�� RSUDFRZ\ZDQLH�ZQLRVNyZ�LQZHVW\F\MQ\FK��
�� RSUDFRZ\ZDQLH�NROHMQ\FK�ZHUVML�:3,�L�LFK�DQDOL]D��
�� ZSURZDG]DQLH�QLH]E GQ\FK�NRUHNW�GR�NROHMQ\FK�ZHUVML�:3,�L�LFK�DQDOL]D��
�� DUFKLZL]RZDQLH�NROHMQ\FK�ZHUVML�SURMHNWRZ\FK�:3,��

�
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8 \WH�Z�]DU] G]HQLX�RNUH OHQLD�R]QDF]DM ��
�
:LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� �:3,�� ±� QDU] G]LH� XáDWZLDM FH� SRGHMPRZDQLH� GHF\]ML�
Z\QLNDM F\FK�]�SU]\M WHM�VWUDWHJLL�UR]ZRMX��]DZLHUDM FH�XSRU] GNRZDQ �ZHGáXJ�RELHNW\ZQ\FK�
NU\WHULyZ� OLVW � ]DGD � LQZHVW\F\MQ\FK� SU]HZLG]LDQ\FK� GR� UHDOL]DFML� ZUD]� ]H� VFKHPDWHP�
ILQDQVRZDQLD� Z� UR]ELFLX� QD� SRV]F]HJyOQH� ODWD� L� UyGáD� ILQDQVRZDQLD�� :LHOROHWQL� 3URJUDP�
,QZHVW\F\MQ\� REHMPXMH� RNUHV� �� ODW� L� RSUDFRZ\ZDQ\� MHVW� FRURF]QLH� Z� V\VWHPLH� NURF] F\P��
2]QDF]D� WR�� H� ]DGDQLD� XM WH� Z� SLHUZV]\P� URNX� SURJUDPX� UHDOL]RZDQH� V � Z� UDPDFK�
XFKZDORQHJR�QD�MHJR�SRGVWDZLH�EXG HWX�PLDVWD�Z�F] FL�REHMPXM FHM�Z\GDWNL�LQZHVW\F\MQH���
:LHOROHWQL�3URJUDP�,QZHVW\F\MQ\�MHVW�GRNXPHQWHP��

�� RSW\PDOL]XM F\P� ]DNUHV� U]HF]RZ\FK� SRWU]HE� LQZHVW\F\MQ\FK� ZREHF� PR OLZR FL�
ILQDQVRZ\FK�PLDVWD��

�� XPR OLZLDM F\P�VWDUDQLD�Z�X]\VNDQLX� URGNyZ�ILQDQVRZ\FK�]H� UyGHá�]HZQ WU]Q\FK��
�� Z\NRU]\VW\ZDQ\P� MDNR� LQVWUXPHQW� NRPXQLNDFML� VSRáHF]QHM� ZáDG]� PLDVWD� ]H�

VSRáHF]QR FL �ORNDOQ �L� UyGáHP�LQIRUPDFML�GOD�PLHV]ND FyZ�R�SU]\EOL RQ\P�WHUPLQLH�
UHDOL]DFML�LQZHVW\FML��

�
$NWXDOL]DFMD�:LHOROHWQLHJR�3URJUDPX� ,QZHVW\F\MQHJR�±� SURFHV�ZSURZDG]DQLD�GR�SURJUDPX�
QRZ\FK� ]DGD � LQZHVW\F\MQ\FK� RUD]� XDNWXDOQLHQLH� GDQ\FK�� GRW\F] F\FK� SU]HGVL Z]L ü� MX �
XM W\FK��
�
:HUVMD� ZVW SQD� :LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� ±� SURJUDP� LQZHVW\F\MQ\�
REHMPXM F\�RJyá�SRWU]HE�LQZHVW\F\MQ\FK�ZUD]�]�Ä:\ND]HP�ZQLRVNyZ�LQZHVW\F\MQ\FK´��
�
:HUVMD� SURMHNWRZD� :LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� ±� SURSRQRZDQD� OLVWD� ]DGD �
LQZHVW\F\MQ\FK� ]� ]DFKRZDQLHP� UHODFML� ZLHONR FL� QDNáDGyZ� LQZHVW\F\MQ\FK� GR� SR]LRPX�
ZROQ\FK� URGNyZ�QD�LQZHVW\FMH��
�
=UyZQRZD RQD� ZHUVMD� SURMHNWRZD� :LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� ±� ZHUVMD�
:LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� SU]HGNáDGDQD� SU]H]� 3UH]\GHQWD� 0LDVWD� NRPLVMRP�
VWDá\P�5DG\�0LDVWD�GR�NRQVXOWDFML��
�
�Ä:\ND]� ZQLRVNyZ� LQZHVW\F\MQ\FK´� �� ]ELyU� SRVWXODWyZ� LQZHVW\F\MQ\FK�� XZDJ� L� VXJHVWLL�
]JáDV]DQ\FK� SU]H]�PLHV]ND FyZ� RUD]� LQQ\FK� SU]HGVWDZLFLHOL� VSRáHF]QR FL� ORNDOQHM� �Z� W\P�
SU]HGVL ELRUF\�� RUJDQL]DFMH� VSRáHF]QH��� NWyUH� V � V]F]HJyáRZR� DQDOL]RZDQH�� 'OD� ND GHJR�
]DGDQLD� SU]HSURZDG]DQD� MHVW� ZL]MD� Z� WHUHQLH�� RSUDFRZ\ZDQD� W]Z�� Ä.DUWD� ZQLRVNRZDQHM�
LQZHVW\FML´�� RNUH ODQ\�SODQRZDQ\� ]DNUHV� U]HF]RZ\� L� V]DFXQNRZ\�NRV]W�SU]\JRWRZDQLD�RUD]�
UHDOL]DFML��
:\ND]�ZQLRVNyZ�VSHáQLD�IXQNFM �NRQVXOWDFML�VSRáHF]Q\FK�L�MHVW�SRGVWDZ �GR�RSUDFRZ\ZDQLD�
SODQyZ� UR]ZRMRZ\FK� PLDVWD� RUD]� ELH FHJR� LQIRUPRZDQLD� PLHV]ND FyZ� R� SRWU]HEDFK�
LQZHVW\F\MQ\FK�L�]áR RQ\FK�ZQLRVNDFK���
:\ HM�Z\PLHQLRQ\�GRNXPHQW�PR QD�RNUH OLü�MDNR�]HVWDZLHQLH�GREU]H�UR]SR]QDQ\FK�SRWU]HE�
VSRáHF]QR FL� ORNDOQHM� Z� ]DNUHVLH� LQZHVW\FML�� RF]HNXM F\FK� QD� PR OLZR ü� UHDOL]DFML� Z�
SU]\V]áR FL� SR� Z\JRVSRGDURZDQLX� VWRVRZQ\FK� URGNyZ� ILQDQVRZ\FK� QD� LQZHVW\FMH� Z�
EXG HFLH�PLDVWD��
�
:QLRVHN� LQZHVW\F\MQ\� ±� IRUPXODU]�� NWyU]\� VáX \� ]JáDV]DQLX� SRWU]HE� LQZHVW\F\MQ\FK� Z� WRNX�
SUDF�QDG�:3,��=áR HQLH�ZQLRVNX�SURZDG]L�GR�XPLHV]F]HQLD�]DGDQLD�LQZHVW\F\MQHJR�QD�OL FLH�
]DGD ��VWDQRZL FHM�SHáQ �LQIRUPDFM �R�SRWU]HEDFK�LQZHVW\F\MQ\FK�PLDVWD��
�
=DGDQLH� LQZHVW\F\MQH� ±� SRV]F]HJyOQH� SR]\FMH� Z� VWUXNWXU]H� :LHOROHWQLHJR� 3URJUDPX�
,QZHVW\F\MQHJR�� VIRUPXáRZDQH� L� ]DSODQRZDQH�Z� ]ZL ]NX� ]� UHDOL]DFM � SROLW\NL� LQZHVW\F\MQHM�
PLDVWD��
�
�
�
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�����3U]\JRWRZDQLH�:LHOROHWQLHJR�3ODQX�)LQDQVRZHJR��

�� DQDOL]D�EXG HWX�PLDVWD�L�MHJR�VWUXNWXU\��
�� DQDOL]D�]RERZL ]D �EXG HWX�PLDVWD��
�� SURJQR]D�GRFKRGyZ�L�Z\GDWNyZ�ELH F\FK�QD�NROHMQH�ODWD��
�� SURJQR]D�ZROQ\FK� URGNyZ�QD�LQZHVW\FMH�Z�NROHMQ\FK�ODWDFK��

�
����� 2SUDFRZDQLH� ]DáR H �� GRW\F] F\FK� QRZHM� HG\FML� :LHOROHWQLHJR� 3URJUDPX�
,QZHVW\F\MQHJR�� NU\WHULyZ� NZDOLILNDFML� ]DGD � LQZHVW\F\MQ\FK�� NDOHQGDULXP� SUDF�
SODQLVW\F]Q\FK�L�SU]HGVWDZLHQLH�3UH]\GHQWRZL�0LDVWD�GR�DNFHSWDFML��
�
�����=HEUDQLH�GDQ\FK�R�SRWU]HEDFK�LQZHVW\F\MQ\FK�PLDVWD��DQDOL]D�L�DUFKLZL]DFMD��

�� ]JáDV]DQLH� SU]H]� VSRáHF]QR ü� ORNDOQ � SURSR]\FML� LQZHVW\F\MQ\FK� L� ]PLDQ� Z�
RERZL ]XM FHM�ZHUVML�:3,��

�� Z\VW SLHQLH� GR� ZáD FLZ\FK� MHGQRVWHN� RUJDQL]DF\MQ\FK� 8U] GX� 0LDVWD� ]� SUR E � R�
SU]\JRWRZDQLH� VSUDZR]GD � ]� UHDOL]DFML� ]DGD � REM W\FK� :3,� RUD]� SU]HGVWDZLHQLH�
ZQLRVNyZ�DNWXDOL]XM F\FK�]DGDQLD�MX �XPLHV]F]RQH�Z�]DSLVDFK�SURJUDPX��

�� SU]\JRWRZDQLH� GDQ\FK� R� LQZHVW\FMDFK� Z� W]Z�� Ä.DUWDFK� ZQLRVNRZDQHM� LQZHVW\FML´�
�SODQRZDQ\� ]DNUHV� U]HF]RZ\�� ZL]MD� Z� WHUHQLH�� V]DFXQNRZ\� NRV]W�� X]DVDGQLHQLH�
UHDOL]DFML��RFHQD�RJyOQD�ZQLRVNRZDQHM�LQZHVW\FML���

�� XV\VWHPDW\]RZDQLH�SRWU]HE�LQZHVW\F\MQ\FK�L�Z\]QDF]HQLH�SULRU\WHWyZ��
�� ZHU\ILNDFMD��RFHQD�ZQLRVNyZ�RUD]�X]XSHáQLHQLH� Ä:\ND]X�ZQLRVNyZ� LQZHVW\F\MQ\FK´�

ZUD]�]H�ZVND]DQLHP�SULRU\WHWyZ�LQZHVW\F\MQ\FK��
�
����� :VND]DQLH� Z� Ä:\ND]LH� ZQLRVNyZ� LQZHVW\F\MQ\FK´� ]DGD � LQZHVW\F\MQ\FK�
UHNRPHQGRZDQ\FK� GR� XM FLD� Z� QRZHM� HG\FML�:3,� QDMSy QLHM� Z� RVWDWQLP� URNX� ]JRGQLH� ]�
SU]\M W\PL� ]DáR HQLDPL� RUD]� ZVND]DQLH� NRQLHF]QR FL� GRNRQDQLD� HZHQWXDOQ\FK� ]PLDQ� Z�
SR]RVWDá\FK�JUXSDFK�]DGD ��
�
����� :� WHUPLQLH� ]JRGQ\P� ]� XVWDORQ\P� NDOHQGDULXP� SUDF� SODQLVW\F]Q\FK�� VSRU] G]HQLH�
ZVW SQHM�ZHUVML�:3,�]�SRG]LDáHP�QD�WU]\�JUXS\�]DGD ��

�� ,�JUXSD�]DGD �±�]DGDQLD�NRQW\QXRZDQH��Z\PDJDM FH�EH]Z]JO GQLH�GDOV]HM�UHDOL]DFML�
GOD�X]\VNDQLD�HIHNWX��

�� ,,�JUXSD�]DGD �±�]DGDQLD�GR�UHDOL]DFML�R�]QDF]Q\P�VWRSQLX�SU]\JRWRZDQLD�]H�Z]JO GX�
QD�SRQLHVLRQH�Z\GDWNL�]ZL ]DQH�]�SU]\JRWRZDQLHP�LQZHVW\FML��

�� ,,,� JUXSD� ]DGD � �� REHMPXM FD� ZQLRVNL� Z� VSUDZDFK� LQZHVW\F\MQ\FK� ]JáRV]RQ\FK� GR�
:3,�� XM WH� Z� Ä:\ND]LH� ZQLRVNyZ� LQZHVW\F\MQ\FK´� ]� XZ]JO GQLHQLHP� ]DGD �
UHNRPHQGRZDQ\FK�GR�XM FLD�Z�QRZHM�HG\FML�:3,��

�
����� 3U]HND]DQLH� ZVW SQHM� ZHUVML� :3,� 3UH]\GHQWRZL� 0LDVWD� L� Z\EyU� QRZ\FK� ]DGD �
LQZHVW\F\MQ\FK� GR� XM FLD� Z� 3URJUDPLH� Z� RSDUFLX� R� SU]\JRWRZDQH� GDQH� R� ]DGDQLDFK�
LQZHVW\F\MQ\FK��
�
�����=DWZLHUG]HQLH�OLVW\�QRZ\FK�]DGD �GR�XM FLD�Z�NROHMQHM�HG\FML�:3,�Z�DVSHNFLH�PR OLZR FL�
ILQDQVRZ\FK�EXG HWX�PLDVWD��
�
����� 2SUDFRZDQLH� ZHUVML� SURMHNWRZHM� :3,� ]� ]DFKRZDQLHP� UHODFML� ZLHONR FL� QDNáDGyZ�
LQZHVW\F\MQ\FK�GR�SR]LRPX�ZROQ\FK� URGNyZ�QD�LQZHVW\FMH��
0HWRG �NROHMQ\FK�SU]\EOL H �GRNRQXMH�VL �VWRVRZQ\FK�]PLDQ�Z�]DNUHVLH�U]HF]RZ\P��D �GR�
PRPHQWX� RVL JQL FLD� UyZQRZDJL� PL G]\� SR]LRPHP� SODQRZDQ\FK� QDNáDGyZ�� D� ZLHONR FL �
GRVW SQ\FK� URGNyZ�QD�LQZHVW\FMH��NROHMQH�ZHUVMH�SURMHNWRZH�:3,����
�
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����� =JRGQLH� ]� SU]\M W\P� NDOHQGDULXP� SUDF� SODQLVW\F]Q\FK�� SU]HND]DQLH� ZHUVML� SURMHNWRZHM�
:3,� ZUD]� ]� Ä:\ND]HP� ZQLRVNyZ� LQZHVW\F\MQ\FK´� 6NDUEQLNRZL� 0LDVWD� MDNR� PDWHULDáX� GR�
RSUDFRZ\ZDQLD�EXG HWX�PLDVWD�Z�]DNUHVLH�LQZHVW\FML��XM W\FK�Z�SLHUZV]\P�URNX�:3,��
�
������.RQVXOWDFMH�VSRáHF]QH�L�RFHQD�ZHUVML�SURMHNWRZHM��

�� SU]HND]DQLH� GR� ]DRSLQLRZDQLD� SU]H]� NRPLVMH� VWDáH� 5DG\� 0LDVWD� ZHUVML� SURMHNWRZHM�
:LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� ZUD]� ]� Ä:\ND]HP� ZQLRVNyZ�
LQZHVW\F\MQ\FK´�Z�FHOX�SU]HND]DQLD�SLVHPQ\FK�XZDJ�RUD]�]JáDV]DQLD�SRSUDZHN��

�� SU]HND]DQLH� ZHUVML� SURMHNWRZHM� :3,� GR� ]DRSLQLRZDQLD� UDGRP� RVLHGOL� L� ]D� LFK�
SR UHGQLFWZHP�PLHV]ND FRP��

�
������ 3R� SU]HSURZDG]HQLX� NRQVXOWDFML� VSRáHF]Q\FK� L� ZQLHVLHQLX� XZDJ�� VSRU] G]HQLH�
]UyZQRZD RQHM�ZHUVML�SURMHNWRZHM�:3,�L�SU]HND]DQLH�3UH]\GHQWRZL�0LDVWD�GR�DNFHSWDFML��
�
������ 3U]HND]DQLH� ]UyZQRZD RQHM� ZHUVML� SURMHNWRZHM�:3,� GR� NRPLVML� VWDá\FK� 5DG\� 0LDVWD�
ZUD]�]�SURMHNWHP�EXG HWX�PLDVWD��
�
������6SRU] G]HQLH�RVWDWHF]QHM�ZHUVML�:3,�GR�XFKZDOHQLD�SU]H]�5DG �0LDVWD�SR�GRNRQDQLX�
DQDOL]�L�ZQLHVLHQLX�XZDJ�GR�SU]HGVWDZLRQHJR�SURMHNWX�:3,�SU]H]�NRPLVMH�VWDáH�5DG\�0LDVWD���
�
������ 8PLHV]F]HQLH� XFKZDORQHJR� 3URJUDPX� QD� VWURQLH� LQWHUQHWRZHM� 8U] GX� 0LDVWD� SR�
XFKZDOHQLX�SU]H]�5DG �0LDVWD���
����� .5<7(5,$� '27<&= &(� 35,25<7(7Ï:� ,1:(67<&<-1<&+� ,� 867$/$1,(�+,(5$5&+,,�:$ 12 &,�=$'$ ��
.U\WHULD� RFHQ\� SRV]F]HJyOQ\FK� ]DGD � LQZHVW\F\MQ\FK� ]PLHU]DM � GR� ]RELHNW\ZL]RZDQ\FK�
F]\QQLNyZ�RNUH ODM F\FK�VWRSLH �SU]\JRWRZDQLD��PR OLZR ü�ILQDQVRZDQLD��HIHNW\�VSRáHF]QH��
HNRQRPLF]QH�� HNRORJLF]QH�� =HVWDZ� NU\WHULyZ� RFHQ\� GOD� ZQLRVNyZ� XM W\FK� Z� Ä:\ND]LH�
ZQLRVNyZ� LQZHVW\F\MQ\FK´� RSUDFRZXMH� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK�
ZUD]� ]� ]DáR HQLDPL� GR� RSUDFRZDQLD� QRZHM� HG\FML�:LHOROHWQLHJR�3URJUDPX� ,QZHVW\F\MQHJR��
FHOHP�SU]HGáR HQLD�GR�]DWZLHUG]HQLD�3UH]\GHQWRZL�0LDVWD��
2FHQD�]DGD �Z�SURFHVLH�SODQRZDQLD�GRNRQ\ZDQD� MHVW�Z� WUDNFLH�RSUDFRZ\ZDQLD�ZQLRVNyZ�
QD� W]Z�� Ä.DUFLH� ZQLRVNRZDQHM� LQZHVW\FML´�� Z� NWyUHM� GOD� VNODV\ILNRZDQLD� SRV]F]HJyOQ\FK�
]DGD �SU]\M WR�RGSRZLHGQLH�NU\WHULD�RFHQ\��
.D GH�NU\WHULXP�RNUH OD�NLOND�HIHNWyZ��MDNLH�Z\ZRá\ZDQH�V �SU]H]�GDQ �LQZHVW\FM ��

�� ZSá\Z�LQZHVW\FML�QD�EXG HW�PLDVWD��
�� PR OLZR ü�ILQDQVRZDQLD�UyZQROHJáHJR��ZVSyáILQDQVRZDQLD���
�� HIHNW\�VSRáHF]QH� �Z� W\P� OLF]ED�PLHV]ND FyZ�SR]RVWDM FD�Z�]DVL JX�RGG]LDá\ZDQLD�

]UHDOL]RZDQHM�LQZHVW\FML����
�� VWDQ� SU]\JRWRZDQLD� LQZHVW\FML� L� SRZL ]DQLH� ]� LQQ\PL� ]DGDQLDPL� REHFQ\PL� Z�

:LHOROHWQLP�3URJUDPLH�,QZHVW\F\MQ\P��
:\QLNLHP�RFHQ\� MHVW� GHF\]MD� R� QDGDQLX� MHGQHJR� ]� QL HM�Z\PLHQLRQ\FK�SULRU\WHWyZ� L� XM FLX�
ZQLRVNRZDQHJR�]DGDQLD�Z�Ä:\ND]LH�ZQLRVNyZ�LQZHVW\F\MQ\FK´���
3ULRU\WHW����
,QZHVW\FMD�SURSRQRZDQD�GR�UHDOL]DFML�MDNR�QDMEDUG]LHM�SLOQD���
3ULRU\WHW����
,QZHVW\FMD�SRWU]HEQD��DOH�PQLHM�SLOQD�L�SURSRQRZDQD�GR�UHDOL]DFML�Z�GDOV]\FK�ODWDFK������ 3$57<&<3$&-$� 632à(&=1$� :� 352&(6,(� 235$&2:<:$1,$�:,(/2/(71,(*2�352*5$08�,1:(67<&<-1(*2�
�
=DDQJD RZDQLH� PLHV]ND FyZ� Z� SURFHV� ZLHOROHWQLHJR� SODQRZDQLD� LQZHVW\F\MQHJR� PD�
PLHMVFH� QD� HWDSLH� ZQLRVNRZDQLD� ]DGD �� .D G\� ]DLQWHUHVRZDQ\� ]JáDV]D� Z� FL JX� URNX�
EXG HWRZHJR�SURSR]\FMH�GR�XM FLD�Z�SODQDFK�LQZHVW\F\MQ\FK�PLDVWD�QD�VSHFMDOQLH��
�
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SU]\JRWRZDQ\P� IRUPXODU]X�� GRVW SQ\P� Z� :\G]LDOH� 5R]ZRMX� 0LDVWD� L� )XQGXV]\�
(XURSHMVNLFK�RUD]�QD�VWURQLH�LQWHUQHWRZHM�8U] GX�0LDVWD��
�
'OD�SRSUDZ\�SR]LRPX�DNFHSWDFML�VSRáHF]QHM�L�Z�FHOX�]DSHZQLHQLD�GRVW SX�GR�LQIRUPDFML�RUD]�
VWZRU]HQLD� ZDUXQNyZ� GR� ]DSUH]HQWRZDQLD� VZRMHM� RSLQLL� SU]H]� VSRáHF]QR ü� ORNDOQ ��
ZSURZDG]RQR�QDVW SXM FH�G]LDáDQLD��

�� ]DPLHV]F]HQLH� LQIRUPDFML� R� PR OLZR FL� VNáDGDQLD� SU]H]� PLHV]ND FyZ� SURSR]\FML�
SRWU]HE� RUD]� RSLQLL� Z� VWRVXQNX� GR� SODQRZDQ\FK� LQZHVW\FML� QD� VWURQLH� LQWHUQHWRZHM�
8U] GX�0LDVWD���

�� X]XSHáQLDQLH� QD� ELH FR� Ä:\ND]X� ZQLRVNyZ� LQZHVW\F\MQ\FK´� ZHGáXJ� SULRU\WHWyZ�
LQZHVW\F\MQ\FK�QLH]ZáRF]QLH�SR�RSUDFRZDQLX�ZQLRVNX���

�� SXEOLNDFMD� XFKZDORQHJR� :LHOROHWQLHJR� 3URJUDPX� ,QZHVW\F\MQHJR� QD� XU] GRZ\FK�
VWURQDFK�LQWHUQHWRZ\FK��

�� XZ]JO GQLDQLH� RSLQLL� VSRáHF]QHM� SU]\� ZHU\ILNDFML� NROHMQ\FK� ZHUVML� :LHOROHWQLHJR�
3URJUDPX�,QZHVW\F\MQHJR��

�� Z]ERJDFDQLH� IRUP� L� LQVWUXPHQWyZ� XVSUDZQLDM F\FK� NRPXQLNDFM � VSRáHF]Q � Z�
]DNUHVLH� SODQRZDQLD� LQZHVW\FML� SU]H]� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\�
(XURSHMVNLFK��

�� ELH FH� LQIRUPRZDQLH�PLHV]ND FyZ�R�ZLHOROHWQLFK� SODQDFK� LQZHVW\F\MQ\FK�SRSU]H]�
SURZDG]RQ �NRUHVSRQGHQFM ��

�� VSRWNDQLD�NRQVXOWDF\MQH�]�SU]HGVWDZLFLHODPL�VSRáHF]QR FL� ORNDOQHM��RUJDQL]RZDQH�Z�
]DOH QR FL�RG�SRWU]HE��

�� DUW\NXá\�SUDVRZH�Z�W\VNLP�W\JRGQLNX�VDPRU] GRZ\P�R�UHDOL]DFML�SURMHNWyZ��XM W\FK�Z�
:LHOROHWQLP�3URJUDPLH�,QZHVW\F\MQ\P��
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