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6HULD L QXPHU GRNXPHQWX WRĪVDPRĞFL� 'DWD Z\GDQLD� �� 'DWD ZDĪQRĞFL� ��

,PLĊ 2MFD� � ,PLĊ 0DWNL� � 0LHMVFH XURG]HQLD� .UDM XURG]HQLD�

 'RW\F]\ RVyE PDMąF\FK PLHMVFH ]DPLHV]NDQLD ]DJUDQLFą�
6WDWXV GHZL]RZ\� 5(=<'(17 1,(5(=<'(17
]ZDQ\P�]ZDQą GDOHM Ä2V]F]ĊG]DMąF\P´�

� �
2ĞZLDGF]HQLD 2V]F]ĊG]DMąFHJR GRW\F]ąFH ,.(�

�� )XQGXV]H EĊGą SU]HV\áDü 2V]F]ĊG]DMąFHPX LQIRUPDFMH ]ZLą]DQH ] ,.(� Z W\P R ]PLDQLH 5HJXODPLQX RUD] SRWZLHUG]HQLD ]DZDUW\FK
WUDQVDNFML�
�� Z IRUPLH HOHNWURQLF]QHM� QD ZVND]DQ\ SU]H] 2V]F]ĊG]DMąFHJR Z 8PRZLH OXE Z RGUĊEQ\P RĞZLDGF]HQLX DGUHV SRF]W\

HOHNWURQLF]QHM �H�PDLO�� SU]\ F]\P Z\EyU VSRVREX NRPXQLNDFML ]D SRĞUHGQLFWZHP SRF]W\ HOHNWURQLF]QHM SRZRGXMH� LĪ
ZV]HOND NRUHVSRQGHQFMD ] NOLHQWHP GRW\F]ąFD ZV]\VWNLFK SURGXNWyZ RIHURZDQ\FK SU]H] 6NDUELHF 7), 6�$� �QS�
QDE\ZDQLH MHGQRVWHN XF]HVWQLFWZD QD ]DVDGDFK RJyOQ\FK� Z UDPDFK SODQyZ RV]F]ĊGQRĞFLRZ\FK� Z UDPDFK ,.=(��
EĊG]LH RGE\ZDáD VLĊ ]D SRĞUHGQLFWZHP SRF]W\ HOHNWURQLF]QHM�

�� Z IRUPLH SLVHPQHM� QD ZVND]DQ\ SU]H] 2V]F]ĊG]DMąFHJR Z 8PRZLH OXE Z RGUĊEQ\P RĞZLDGF]HQLX DGUHV
NRUHVSRQGHQF\MQ\�

�� 2V]F]ĊG]DMąF\ PRĪH ]PLHQLü G\VSR]\FMĊ Z VSUDZLH WU\EX L IRUP\ SU]HND]\ZDQLD LQIRUPDFML� R NWyU\FK PRZD Z XVW� �� SRSU]H] ]áRĪHQLH
RĞZLDGF]HQLD�

�� 2ĞZLDGF]DP� LĪ�

�� QLH JURPDG]Ċ ĞURGNyZ QD LQG\ZLGXDOQ\P NRQFLH HPHU\WDOQ\P SURZDG]RQ\P SU]H] LQQą LQVW\WXFMĊ ILQDQVRZą �]
]DVWU]HĪHQLHP� LĪ QLH GRW\F]\ WR ,.( SURZDG]RQ\FK SU]H] LQQ\ IXQGXV] LQZHVW\F\MQ\ ]DU]ąG]DQ\ SU]H] 6.$5%,(& 7),
6�$�� RUD]� ĪH QLH GRNRQDáHP�DP Z ELHĪąF\P URNX NDOHQGDU]RZ\P Z\SáDW\ WUDQVIHURZHM ] XSU]HGQLR SRVLDGDQHJR
LQG\ZLGXDOQHJR NRQWD HPHU\WDOQHJR GR SUDFRZQLF]HJR SURJUDPX HPHU\WDOQHJR

�� SRVLDGDP LQG\ZLGXDOQH NRQWR HPHU\WDOQH SURZDG]RQH SU]H]�

�SHáQD QD]ZD L DGUHV LQVW\WXFML ILQDQVRZHM� ] NWyUHM PD QDVWąSLü Z\SáDWD WUDQVIHURZD�

RUD] ĪH GRNRQDP Z\SáDW\ WUDQVIHURZHM ĞURGNyZ ]JURPDG]RQ\FK Z UDPDFK LQG\ZLGXDOQHJR NRQWD HPHU\WDOQHJR
SURZDG]RQHJR SU]H] Z�Z LQVW\WXFMĊ ILQDQVRZą GR ,.( P6NDUELHF SURZDG]RQHJR QD SRGVWDZLH 8PRZ\�

�� QLH GRNRQDáHP�DP Z SU]HV]áRĞFL Z\SáDW\ ĞURGNyZ ]JURPDG]RQ\FK QD LQG\ZLGXDOQ\P NRQFLH HPHU\WDOQ\P ± RĞZLDGF]HQLH GRW\F]\
Z\áąF]QLH RVyE� NWyUH Z GQLX ]DZDUFLD 8PRZ\ RVLąJQĊá\ ZLHN �� ODW�

�� �� ]RVWDáHP�DP SRXF]RQ\�D� LĪ Z SU]\SDGNX SRGDQLD QLHSUDZG\ OXE ]DWDMHQLD SUDZG\ SRGOHJD RGSRZLHG]LDOQRĞFL SU]HZLG]LDQHM Z DUW�
��� XVWDZ\ ] GQLD � F]HUZFD ���� U� .RGHNV NDUQ\ RUD]� ĪH Z SU]\SDGNX JURPDG]HQLD RV]F]ĊGQRĞFL QD ZLĊFHM QLĪ MHGQ\P
LQG\ZLGXDOQ\P NRQFLH HPHU\WDOQ\P ± ] ]DVWU]HĪHQLHP SU]HZLG]LDQ\FK Z SUDZLH Z\MąWNyZ ± RSRGDWNRZDQLX� Z WU\ELH L QD ]DVDGDFK
RNUHĞORQ\FK Z SU]HSLVDFK R SRGDWNX GRFKRGRZ\P RG RVyE IL]\F]Q\FK� SRGOHJDMą GRFKRG\ X]\VNDQH ] W\WXáX JURPDG]HQLD
RV]F]ĊGQRĞFL QD ZV]\VWNLFK LQG\ZLGXDOQ\FK NRQWDFK HPHU\WDOQ\FK� 3RQDGWR RĞZLDGF]DP� LĪ ]RVWDáHP�DP SRXF]RQ\�D R
RGSRZLHG]LDOQRĞFL NDUQHM ]D VNáDGDQLH IDáV]\Z\FK RĞZLDGF]HĔ RUD] R NRQVHNZHQFMDFK SRGSLVDQLD 8PRZ\ Z ]DNUHVLH ,.( Z URNX
NDOHQGDU]RZ\P� Z NWyU\P GRNRQDá Z\SáDW\ WUDQVIHURZHM ] XSU]HGQLR SRVLDGDQHJR LQG\ZLGXDOQHJR NRQWD HPHU\WDOQHJR GR
SUDFRZQLF]HJR SURJUDPX HPHU\WDOQHJR�

�� áąF]Qą Z\VRNRĞü GRNRQDQ\FK ZSáDW QD ,.( QLH SU]HNURF]\ Z GDQ\P URNX GRFKRGyZ X]\VNDQ\FK Z W\P URNX� ] SUDF\ Z\NRQ\ZDQHM QD
SRGVWDZLH XPRZ\ R SUDFĊ ± 2ĞZLDGF]HQLH GRW\F]\ Z\áąF]QLH 2V]F]ĊG]DMąF\FK� NWyU]\ QLH X]\VNDOL MHV]F]H SHáQROHWQLRĞFL L SU]HVWDMH
RERZLą]\ZDü ] FKZLOą X]\VNDQLD SU]H] QLFK SHáQROHWQLRĞFL�

�� ZV]\VWNLH ZSáDW\ QD ,.( SURZDG]RQH QD SRGVWDZLH 8PRZ\ EĊGą GRNRQ\ZDQH Z\áąF]QLH Z IRUPLH SU]HOHZX ] UDFKXQNX EDQNRZHJR�
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�� ]RVWDá SRXF]RQ\ R NRQVHNZHQFMDFK JURPDG]HQLD RV]F]ĊGQRĞFL QD ZLĊFHM QLĪ MHGQ\P LQG\ZLGXDOQ\P NRQFLH HPHU\WDOQ\P�

�� -DNR RVREĊ�RVRE\ XSUDZQLRQH GR RWU]\PDQLD Z\SáDW\ ĞURGNyZ ]JURPDG]RQ\FK QD ,.( Z SU]\SDGNX PRMHM ĞPLHUFL ZVND]XMĊ�

�� ,PLĊ �LPLRQD� L QD]ZLVNR�
1XPHU HZLGHQF\MQ\ 3(6(/� 'DWD XURG]HQLD� �� 8G]LDá Z ]JURPDG]RQ\FK ĞURGNDFK�

�� ,PLĊ �LPLRQD� L QD]ZLVNR�
1XPHU HZLGHQF\MQ\ 3(6(/� 'DWD XURG]HQLD� �� 8G]LDá Z ]JURPDG]RQ\FK ĞURGNDFK�

-HĪHOL 2V]F]ĊG]DMąF\ ZVND]Dá NLOND RVyE XSUDZQLRQ\FK GR RWU]\PDQLD ĞURGNyZ SR MHJR ĞPLHUFL� D QLH R]QDF]\á LFK XG]LDáX Z W\FK
ĞURGNDFK OXE VXPD R]QDF]RQ\FK XG]LDáyZ QLH MHVW UyZQD ����� XZDĪD VLĊ� ĪH XG]LDá\ W\FK RVyE Vą UyZQH�

� �
8PRZD

�� 1LQLHMV]\P 2V]F]ĊG]DMąF\ L )XQGXV]H ZVND]DQH Z � � SNW �� ]DZLHUDMą 8PRZĊ QD ZDUXQNDFK RNUHĞORQ\FK SRVWDQRZLHQLDPL SRQLĪV]\PL
RUD] SRVWDQRZLHQLDPL 5HJXODPLQX SURZDG]HQLD ,QG\ZLGXDOQ\FK .RQW (PHU\WDOQ\FK P6.$5%,(&� VWDQRZLąFHJR ]DáąF]QLN GR 8PRZ\ L MHM
LQWHJUDOQą F]ĊĞü� ]ZDQHJR GDOHM Ä5HJXODPLQHP´� SRVWDQRZLHQLDPL VWDWXWyZ )XQGXV]\ L SU]HSLVyZ SUDZD�

�� 3RGPLRW ]DZLHUDMąF\ Z LPLHQLX )XQGXV]X 8PRZĊ MHVW XSUDZQLRQ\ GR SRĞUHGQLF]HQLD Z ]E\ZDQLX MHGQRVWHN XF]HVWQLFWZD L SU]\MPRZDQLD
]OHFHĔ QDE\FLD MHGQRVWHN XF]HVWQLFWZD )XQGXV]X�6XEIXQGXV]\ RNUHĞORQ\FK Z � �� =DZDUFLH 8PRZ\ MHVW UyZQR]QDF]QH ]H ]áRĪHQLHP
]OHFHQLD QDE\FLD MHGQRVWHN XF]HVWQLFWZD )XQGXV]\�6XEIXQGXV]\� QD NWyUH GRNRQDQD ]RVWDQLH ZSáDWD QD ,.(�

�� 2V]F]ĊG]DMąF\ MHVW ]RERZLą]DQ\ SRLQIRUPRZDü )XQGXV] R NDĪGHM ]PLDQLH GDQ\FK RVRERZ\FK ZVND]DQ\FK Z 8PRZLH� )XQGXV] PRĪH
]DĪąGDü XGRNXPHQWRZDQLD ]PLDQ SRSU]H] RND]DQLH GRNXPHQWyZ XU]ĊGRZ\FK SRWZLHUG]DMąF\FK ]PLDQ\�

�� 8PRZD PRĪH ]RVWDü Z\SRZLHG]LDQD SU]H] NDĪGą ]H 6WURQ QD ]DVDGDFK ZVND]DQ\FK Z 5HJXODPLQLH�

� �
)XQGXV]H

�� )XQGXV]H
2V]F]ĊG]DMąF\ QLQLHMV]\P ]DZLHUD 8PRZĊ ] )XQGXV]DPL�

3HáQD QD]ZD )XQGXV]X� 1D]ZD ,.(
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�.216(5:$7<:1< ,.( 0NRQVHUZDW\ZQ\
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�,,, ),/$5 ,.( P,,, ),/$5
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�0$5.(7 23325781,7,(6 ,.( P0$5.(7 23325781,7,(6
6NDUELHF ),2 6XEIXQGXV] $NFML 6.$5%,(&�$.&-$ ,.( P$.&-$
6NDUELHF ),2 6XEIXQGXV] =UyZQRZDĪRQ\ 6.$5%,(&�:$*$ ,.( P:$*$
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�'à8ĩ1< 81,:(56$/1< ,.( P'à8ĩ1< 81,:(56$/1<
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�2%/,*$&-$ ,.( P2%/,*$&-$
6.$5%,(&�723 )XQGXV]\ 6WDELOQ\FK 6),2 ,.( P%$1. 67$%,/1<
6.$5%,(&�723 )XQGXV]\ $NFML 6),2 ,.( P%$1. $*5(6<:1<
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�*/2%$/1< 0$à<&+ , ĝ5('1,&+ 63Ïà(. ,.( P1RZHM *HQHUDFML
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�5<1.Ï: 6852:&2:<&+ ,.( P5<1.Ï: 6852:&2:<&+
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�723 %5$1'6 ,.( P723 %5$1'6
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�63Ïà(. :=52672:<&+ ,.( P63Ïà(. :=52672:<&+
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&� 0$à<&+ , ĝ5('1,&+ 63Ïà(. ,.( P0$à<&+ , ĝ5('1,&+ 63Ïà(.
6NDUELHF ),2 6XEIXQGXV] 6.$5%,(&�2%/,*$&-, :<62.,(*2 '2&+2'8 ,.( P2%/,*$&-, :<62.,(*2 '2&+2'8

�� 3U]HNURF]HQLH OLPLWX ZSáDW

: SU]\SDGNX� JG\ VXPD ZSáDW GRNRQDQ\FK SU]H] 2V]F]ĊG]DMąFHJR Z GDQ\P URNX NDOHQGDU]RZ\P QD ,.( SURZDG]RQH SU]H] )XQGXV]H�
SU]HNURF]\ OLPLW ZSáDW� XVWDORQ\ ]JRGQLH ] � � 5HJXODPLQX� ZSáDW\ SU]HZ\ĪV]DMąFH ZZ� NZRWĊ ]RVWDQą�

�� SU]H]QDF]RQH QD SRF]HW QDE\FLD QD U]HF] 2V]F]ĊG]DMąFHJR MHGQRVWHN XF]HVWQLFWZD 6XEIXQGXV]X 6.$5%,(&�'(32=<72:< � Z
SU]\SDGNX JG\ NZRWD QDGSáDW\ EĊG]LH Z\QRVLáD FR QDMPQLHM �� ]á�

�� ]ZUyFRQH 2V]F]ĊG]DMąFHPX QD UDFKXQHN EDQNRZ\ SURZDG]RQ\ GOD 2V]F]ĊG]DMąFHJR SU]H] P%DQN� ] NWyUHJR ]RVWDáD GRNRQDQD
ZSáDWD Z Z\QLNX NWyUHM SRZVWDáD QDGSáDWD ± Z SU]\SDGNX� JG\ NZRWD QDGSáDW\ EĊG]LH QLĪV]D QLĪ �� ]á�

� �
2]QDF]HQLH 8PRZ\

3R ]DZDUFLX 8PRZ\ R SURZDG]HQLH ,.( 2V]F]ĊG]DMąF\ RWU]\PXMH RG 7RZDU]\VWZD GURJą NRUHVSRQGHQF\MQą SHáHQ XQLNDOQ\ QXPHU 8PRZ\�
EĊGąF\ LGHQW\ILNDWRUHP ,.( SURZDG]RQ\FK QD MHJR U]HF] SU]H] )XQGXV]H�
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� �
8SUDZQLHQL�

3R ]DZDUFLX 8PRZ\ R SURZDG]HQLH ,.( 2V]F]ĊG]DMąF\ PRĪH ZVND]Dü RVREĊ�RVRE\ XSUDZQLRQH GR RWU]\PDQLD Z\SáDW\ ĞURGNyZ
]JURPDG]RQ\FK QD ,.( Z SU]\SDGNX MHJR ĞPLHUFL OXE ]PLHQLü ZVND]DQLH GRNRQDQH Z 8PRZLH�

� �
3R]RVWDáH SRVWDQRZLHQLD�

�� 2V]F]ĊG]DMąF\ RĞZLDGF]D� LĪ RWU]\PDá 5HJXODPLQ� ]DSR]QDá VLĊ ] QLP L DNFHSWXMH MHJR SRVWDQRZLHQLD� Z V]F]HJyOQRĞFL ]DSR]QDá VLĊ L
DNFHSWXMH ]DVDG\ SRELHUDQLD� URG]DMH L Z\VRNRĞü RSáDW ]ZLą]DQ\FK ] XF]HVWQLFWZHP Z ,.(�

�� 2V]F]ĊG]DMąF\ Z\UDĪD ]JRGĊ QD SU]HND]\ZDQLH PX SRWZLHUG]HĔ ]E\FLD L RGNXSLHQLD MHGQRVWHN XF]HVWQLFWZD )XQGXV]\�6XEIXQGXV]\
]JRGQLH ] ]DVDGDPL RNUHĞORQ\PL Z 5HJXODPLQLH� WM� UD] QD URN� MDNR ]ELRUF]H SRWZLHUG]HQLH GRNRQDQ\FK WUDQVDNFML�

�� $GPLQLVWUDWRUHP PRLFK GDQ\FK RVRERZ\FK MHVW IXQGXV] LQZHVW\F\MQ\ ZVND]DQ\ Z ]OHFHQLX� Z LPLHQLX NWyUHJR G]LDáD L NWyU\P ]DU]ąG]D
6NDUELHF 7), 6�$� �Ä7RZDU]\VWZR´� ] VLHG]LEą Z :DUV]DZLH� DO� $UPLL /XGRZHM ��� ������ :DUV]DZD�

�� 'DQH NRQWDNWRZH LQVSHNWRUD RFKURQ\ GDQ\FK� LRG#VNDUELHF�SO

�� 0RMH GDQH RVRERZH SU]HWZDU]DQH EĊGą� JG\ MHVW WR QLH]EĊGQH GR�
D� Z\NRQDQLD XPRZ\� QD SRGVWDZLH DUW� � XVW� � OLW� E 5R]SRU]ąG]HQLD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ �8(� �������� ] GQLD ��

NZLHWQLD ���� U� Z VSUDZLH RFKURQ\ RVyE IL]\F]Q\FK Z ]ZLą]NX ] SU]HWZDU]DQLHP GDQ\FK RVRERZ\FK L Z VSUDZLH VZRERGQHJR
SU]HSá\ZX WDNLFK GDQ\FK RUD] XFK\OHQLD G\UHNW\Z\ ������:( �Ä2JyOQH 5R]SRU]ąG]HQLH R 2FKURQLH 'DQ\FK´��

E� Z\SHáQLHQLD RERZLą]NyZ SUDZQ\FK FLąĪąF\FK QD DGPLQLVWUDWRU]H GDQ\FK RVRERZ\FK� QD SRGVWDZLH DUW� � XVW� � OLW� F 2JyOQHJR
5R]SRU]ąG]HQLD R 2FKURQLH 'DQ\FK 2VRERZ\FK� Z\QLNDMąF\FK ] XVWDZ\ ] GQLD �� PDMD ���� U� R IXQGXV]DFK LQZHVW\F\MQ\FK L
]DU]ąG]DQLX DOWHUQDW\ZQ\PL IXQGXV]DPL LQZHVW\F\MQ\PL� XVWDZ\ ] GQLD � PDUFD ���� U� R SU]HFLZG]LDáDQLX SUDQLX SLHQLĊG]\ L
ILQDQVRZDQLX WHUURU\]PX� XVWDZ\ ] GQLD � SDĨG]LHUQLND ���� U� R Z\NRQ\ZDQLX 8PRZ\ PLĊG]\ 5]ąGHP 5]HF]SRVSROLWHM 3ROVNLHM D
5]ąGHP 6WDQyZ =MHGQRF]RQ\FK $PHU\NL Z VSUDZLH SRSUDZ\ Z\SHáQLDQLD PLĊG]\QDURGRZ\FK RERZLą]NyZ SRGDWNRZ\FK RUD]
ZGURĪHQLD XVWDZRGDZVWZD )$7&$ RUD] XVWDZ\ ] GQLD � PDUFD ���� U� R Z\PLDQLH LQIRUPDFML SRGDWNRZ\FK ] LQQ\PL SDĔVWZDPL
�&56��

F� GR FHOyZ Z\QLNDMąF\FK ] SUDZQLH X]DVDGQLRQ\FK LQWHUHVyZ UHDOL]RZDQ\FK SU]H] DGPLQLVWUDWRUD OXE VWURQĊ WU]HFLą� QD SRGVWDZLH DUW� �
XVW� � OLW� I 2JyOQHJR 5R]SRU]ąG]HQLD R 2FKURQLH 'DQ\FK 2VRERZ\FK� ]D NWyUH DGPLQLVWUDWRU X]QDMH Z V]F]HJyOQRĞFL� PDUNHWLQJ
EH]SRĞUHGQL� GRFKRG]HQLH L REURQĊ SU]HG URV]F]HQLDPL� ]DSRELHJDQLH RV]XVWZRP� SU]HV\áDQLH GDQ\FK Z UDPDFK JUXS\
SU]HGVLĊELRUVWZ� SURZDG]HQLH VWDW\VW\N L DQDOL]� ]DSHZQLHQLH EH]SLHF]HĔVWZD ĞURGRZLVND WHOHLQIRUPDW\F]QHJR� VWRVRZDQLH V\VWHPyZ
NRQWUROL ZHZQĊWU]QHM�

�� 2GELRUFDPL PRLFK GDQ\FK RVRERZ\FK PRJą E\ü Z V]F]HJyOQRĞFL� DJHQW WUDQVIHURZ\ SURZDG]ąF\ UHMHVWU XF]HVWQLNyZ OXE SRGPLRW
SURZDG]ąF\ HZLGHQFMĊ XF]HVWQLNyZ )XQGXV]X� GHSR]\WDULXV]� G\VWU\EXWRU]\ MHGQRVWHN XF]HVWQLFWZD� SRGPLRW\ ĞZLDGF]ąFH XVáXJL
GRUDGF]H� DXG\WRZH� NVLĊJRZH� SRF]WRZH� LQIRUPDW\F]QH� DUFKLZL]DFML L QLV]F]HQLD GRNXPHQWyZ� PDUNHWLQJRZH� MDN UyZQLHĪ ELHJOL
UHZLGHQFL Z ]ZLą]NX ] DXG\WHP�

�� 0RMH GDQH RVRERZH EĊGą SU]HFKRZ\ZDQH SU]H] RNUHV� QLH]EĊGQ\ GR Z\NRQ\ZDQLD XPRZ\� Z\SHáQLDQLD RERZLą]NyZ SUDZQ\FK FLąĪąF\FK
QD DGPLQLVWUDWRU]H� RUD] GRFKRG]HQLD L REURQ\ SU]HG URV]F]HQLDPL SU]H] RNUHV Z\QLNDMąF\ ] ELHJX RJyOQ\FK WHUPLQyZ SU]HGDZQLHQLD
URV]F]HĔ OLF]RQ\ RG XVWDQLD XF]HVWQLFWZD�

�� 0DP SUDZR ZQLHVLHQLD VSU]HFLZX ZREHF SU]HWZDU]DQLD PRLFK GDQ\FK RVRERZ\FK GR FHOX PDUNHWLQJX EH]SRĞUHGQLHJR� Z W\P
SURILORZDQLD� Z ]DNUHVLH� Z MDNLP SU]HWZDU]DQLH MHVW ]ZLą]DQH ] PDUNHWLQJLHP EH]SRĞUHGQLP�

�� 0DP SUDZR ZQLHVLHQLD VSU]HFLZX ZREHF SU]HWZDU]DQLD PRLFK GDQ\FK RVRERZ\FK JG\ SU]HWZDU]DQLH MHVW QLH]EĊGQH GR SR]RVWDá\FK FHOyZ
Z\QLNDMąF\FK ] SUDZQLH X]DVDGQLRQ\FK LQWHUHVyZ UHDOL]RZDQ\FK SU]H] DGPLQLVWUDWRUD� EH] ZSá\ZX QD ]JRGQRĞü ] SUDZHP SU]HWZDU]DQLD�

��� 3RVLDGDP SUDZR GRVWĊSX GR WUHĞFL VZRLFK GDQ\FK RUD] SUDZR LFK VSURVWRZDQLD� XVXQLĊFLD� RJUDQLF]HQLD SU]HWZDU]DQLD� SUDZR GR
SU]HQLHVLHQLD GDQ\FK�

��� 3U]\VáXJXMH PL XSUDZQLHQLH ZQLHVLHQLD VNDUJL GR 3UH]HVD 8U]ĊGX 2FKURQ\ 'DQ\FK 2VRERZ\FK�

��� 3RGDQLH PRLFK GDQ\FK RVRERZ\FK MHVW GREURZROQH� MHGQDN MHVW QLH]EĊGQH GR UHDOL]DFML PRMHJR XF]HVWQLFWZD Z )XQGXV]X L EUDN LFK
SRGDQLD XQLHPRĪOLZL ]DZDUFLH XPRZ\�
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1LQLHMV]\P�RVRED�SRGSLVXMąFD�VLĊ�RĞZLDGF]D��LĪ�

�� 3URVSHNW ,QIRUPDF\MQ\ )XQGXV]X� GRNXPHQW� .OXF]RZH LQIRUPDFMH GOD LQZHVWRUyZ RUD] ,QIRUPDFMD GOD NOLHQWyZ DOWHUQDW\ZQHJR IXQGXV]X
LQZHVW\F\MQHJR ]RVWDá MHM XGRVWĊSQLRQ\ SU]HG QDE\FLHP MHGQRVWHN XF]HVWQLFWZD� WUHĞü DNWXDOQHJR 6WDWXWX� 3URVSHNWX )XQGXV]X L
GRNXPHQWX� .OXF]RZH LQIRUPDFMH GOD LQZHVWRUyZ RUD] ,QIRUPDFMD GOD NOLHQWyZ DOWHUQDW\ZQHJR IXQGXV]X LQZHVW\F\MQHJR Vą MHM ]QDQH L
Z\UDĪD ]JRGĊ QD LFK EU]PLHQLH�

�� =RVWDáD SRLQIRUPRZDQD R SUDZLH GR ĪąGDQLD SU]H] )XQGXV] GRGDWNRZ\FK GDQ\FK SU]HZLG]LDQ\FK XVWDZą R SU]HFLZG]LDáDQLX SUDQLX
SLHQLĊG]\ RUD] ILQDQVRZDQLX WHUURU\]PX� )XQGXV] PRĪH ZVWU]\PDü UHDOL]DFMĊ ]OHFHQLD GR F]DVX X]XSHáQLHQLD EUDNXMąF\FK Z ]OHFHQLX
GDQ\FK� D Z SU]\SDGNX QLH RWU]\PDQLD X]XSHáQLRQHJR ]OHFHQLD PRĪH MH RGU]XFLü�

�� 3RLQIRUPRZDáD RVRE\ ZVND]DQH QD W\P IRUPXODU]X R SU]HND]\ZDQLX GDQ\FK RVRERZ\FK IXQGXV]RZL LQZHVW\F\MQHPX ZVND]DQHPX Z
]OHFHQLX� NWyU\ ]DU]ąG]DQ\ MHVW L UHSUH]HQWRZDQ\ SU]H] 6.$5%,(& 7), 6�$�� MDNR DGPLQLVWUDWRURZL GDQ\FK RVRERZ\FK� FHOX L ]DNUHVLH
]ELHUDQLD GDQ\FK RVRERZ\FK RVyE ZVND]DQ\FK QD W\P IRUPXODU]X SU]H] IXQGXV] LQZHVW\F\MQ\ UHSUH]HQWRZDQ\ SU]H] 6NDUELHF 7), 6�$�
RUD] PRĪOLZRĞFL ZQLHVLHQLD ĪąGDQLD ]DSU]HVWDQLD SU]HWZDU]DQLD LFK GDQ\FK RVRERZ\FK ]JRGQLH ] XVWDZą R RFKURQLH GDQ\FK RVRERZ\FK�

'RNXPHQW ,QIRUPDFMD GOD NOLHQWyZ DOWHUQDW\ZQHJR IXQGXV]X LQZHVW\F\MQHJR GRW\F]\ VSHFMDOLVW\F]Q\FK RWZDUW\FK IXQGXV]\ LQZHVW\F\MQ\FK�

2ĞZLDGF]DP�UyZQLHĪ��ĪH�]RVWDáHP�SRLQIRUPRZDQ\��ĪH�

�� PRMH GDQH RVRERZH SU]HWZDU]DQH EĊGą Z FHOX RWU]\P\ZDQLD LQIRUPDFML KDQGORZ\FK Z REMĊW\FK ]JRGą NDQDáDFK� QD SRGVWDZLH DUW� �
XVW� � OLW� D 5R]SRU]ąG]HQLD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ �8(� �������� ] GQLD �� NZLHWQLD ���� U� Z VSUDZLH RFKURQ\ RVyE
IL]\F]Q\FK Z ]ZLą]NX ] SU]HWZDU]DQLHP GDQ\FK RVRERZ\FK L Z VSUDZLH VZRERGQHJR SU]HSá\ZX WDNLFK GDQ\FK RUD] XFK\OHQLD
G\UHNW\Z\ ������:( �Ä2JyOQH 5R]SRU]ąG]HQLH R 2FKURQLH 'DQ\FK´��

�� PRMH GDQH RVRERZH EĊGą SU]HFKRZ\ZDQH SU]H] RNUHV QLH]EĊGQ\ GR SU]HND]\ZDQLD LQIRUPDFML KDQGORZ\FK QLH GáXĪHM QLĪ GR PRPHQWX
FRIQLĊFLD ]JRG\ OXE Z\UDĪHQLD VSU]HFLZX QD SU]HWZDU]DQLH Z FHOX PDUNHWLQJX EH]SRĞUHGQLHJR�

�� PDP PRĪOLZRĞü Z\FRIDQLD ]JRG\ QD NDĪG\ ] NDQDáyZ NRPXQLNDFML� D Z\FRIDQLH ]JRG\ QLH ZSá\ZD QD ]JRGQRĞü ] SUDZHP
SU]HWZDU]DQLD GDQ\FK RVRERZ\FK� NWyUHJR GRNRQDQR QD SRGVWDZLH ]JRG\ SU]HG MHM Z\FRIDQLHP�

�� Z\UDĪHQLH ]JRG\ QD NRQWDNWRZDQLH VLĊ ]H PQą NDĪG\P ] NDQDáyZ NRPXQLNDFML MHVW GREURZROQH�

)XQGXV] L 7RZDU]\VWZR SRGOHJDMą QDG]RURZL .RPLVML 1DG]RUX )LQDQVRZHJR� 5HNODPDFMĊ PRĪQD ]áRĪ\ü� Z IRUPLH SLVHPQHM ± RVRELĞFLH Z
7RZDU]\VWZLH� X ZVND]DQHJR Z SURVSHNFLH LQIRUPDF\MQ\P )XQGXV]X '\VWU\EXWRUD OXE $JHQWD 7UDQVIHURZHJR� SU]HV\áNą SRF]WRZą�NXULHUVNą�
XVWQLH ± WHOHIRQLF]QLH� RVRELĞFLH Z 7RZDU]\VWZLH� X '\VWU\EXWRUD� X $JHQWD 7UDQVIHURZHJR� Z IRUPLH HOHNWURQLF]QHM ± SRF]Wą HOHNWURQLF]Qą� ]D
SRĞUHGQLFWZHP V\VWHPyZ WUDQVDNF\MQ\FK '\VWU\EXWRUyZ� R LOH SRVLDGDMą WDNą IXQNFMRQDOQRĞü� 1D VWURQLH LQWHUQHWRZHM 7RZDU]\VWZD
ZZZ�VNDUELHF�SO ZVND]DQH Vą� DGUHV\� QXPHU\ WHOHIRQyZ RUD] V]F]HJyáRZH LQIRUPDFMH GRW\F]ąFH WU\EX ZQRV]HQLD RUD] UR]SDWU\ZDQLD
UHNODPDFML� 5HNODPDFMH UR]SDWU\ZDQH Vą Z WHUPLQLH �� GQL RG GQLD RWU]\PDQLD� : VNRPSOLNRZDQ\FK SU]\SDGNDFK� UR]SDWU]HQLH UHNODPDFML L
XG]LHOHQLH QD QLą RGSRZLHG]L QLH PRĪH SU]HNURF]\ü �� GQL RG GQLD MHM RWU]\PDQLD� 2GSRZLHGĨ QD UHNODPDFMĊ XG]LHODQD MHVW Z IRUPLH
SDSLHURZHM OXE ]D SRPRFą LQQHJR WUZDáHJR QRĞQLND LQIRUPDFML L SU]HND]\ZDQD OLVWHP SROHFRQ\P QD DGUHV SRGDQ\ SU]H] .OLHQWD OXE SRF]Wą
HOHNWURQLF]Qą Z\áąF]QLH QD ZQLRVHN .OLHQWD� 2GSRZLHGĨ QD VNDUJĊ XG]LHODQD MHVW Z IRUPLH SDSLHURZHM OXE ]D SRPRFą LQQHJR WUZDáHJR QRĞQLND
LQIRUPDFML L SU]HND]\ZDQD OLVWHP SROHFRQ\P QD DGUHV SRGDQ\ SU]H] .OLHQWD OXE SRF]Wą HOHNWURQLF]Qą Z\áąF]QLH QD ZQLRVHN .OLHQWD�

6.$5%,(& 7), 6�$� LQIRUPXMH R PRĪOLZRĞFL Z\NRU]\VWDQLD SODWIRUP\ 2'5 �SRSU]H] VWURQĊ� KWWS���HF�HXURSD�HX�FRQVXPHUV�RGU�� Z FHOX
UR]VWU]\JQLĊFLD VSRUyZ Z\QLNDMąF\FK ] LQWHUQHWRZ\FK XPyZ VSU]HGDĪ\ OXE XPyZ R ĞZLDGF]HQLH XVáXJ ]DZLHUDQ\FK PLĊG]\ NRQVXPHQWDPL
PLHV]NDMąF\PL Z 8QLL D SU]HGVLĊELRUFDPL PDMąF\PL VLHG]LEĊ Z 8QLL ± Z UR]XPLHQLX 5R]SRU]ąG]HQLD 3DUODPHQWX (XURSHMVNLHJR L 5DG\ �8(� QU
�������� Z VSUDZLH LQWHUQHWRZHJR V\VWHPX UR]VWU]\JDQLD VSRUyZ NRQVXPHQFNLFK RUD] ]PLDQ\ UR]SRU]ąG]HQLD �:(� QU ��������� L
G\UHNW\Z\ ��������:(� �UR]SRU]ąG]HQLH Z VSUDZLH 2'5 Z VSRUDFK NRQVXPHQFNLFK�� 1D SRGVWDZLH DUW� �� XVWDZ\ ] GQLD �� ZU]HĞQLD ���� U�
R SR]DVąGRZ\P UR]ZLą]\ZDQLX VSRUyZ NRQVXPHQFNLFK �']�8� ] ���� U�� SR]������ 6.$5%,(& 7), 6�$� ZVND]XMH� ĪH SRGPLRWHP
XSUDZQLRQ\P GR SURZDG]HQLD SRVWĊSRZDĔ ZV� SR]DVąGRZHJR UR]ZLą]\ZDQLD VSRUyZ ] NRQVXPHQWDPL MHVW 5]HF]QLN )LQDQVRZ\ �VLHG]LED� $O�
-HUR]ROLPVNLH ��� ������ :DUV]DZD� DGUHV VWURQ\ LQWHUQHWRZHM ZZZ�UI�JRY�SO��



� ��

���������������������������������������������������������������������
GDWD L JRG]LQD ���������������������������������������������������������������������
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3LHF]Ċü L SRGSLV RVRE\ G]LDáDMąFHM Z LPLHQLX )XQGXV]\


