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SPECYFIKACJE TECHNICZNE

WYKONANIA I ODBIORU, ROBÓT BUDOWLANYCH

B -00.00.00 WYMAGANIA OGÓLNE

I.I.Przedmiot ST

Przedmiotem niniejszej specyfikacji technicznej sa wymagania ogólne wykonania
i odbioru robót przy wykonaniu izolacji pionowej scian fundamentowych oraz tynkowanie scian
zewnetrznychi ulozenie plytek na schodach jak tez obróbek blacharskich i malowaniu elewacji
budynku mieszkalnego przy ul. Chelmskiej 82 w Chelmie Slaskim.

1.2. Zakres stosowania ST
Niniejsza specyfikacja tech. (ST) stanowi podstawe. opracowania szczególowej specyfikacji
technicznej dla konkretnej roboty budowlanej stosowanej jako dokument przetargowy i
kontraktowy przy zlecaniu zgodnie z. ustawa o zamówieniach publicznych
i realizacji, oraz rozliczaniu robót w obiektach budowlanych.

1.3.Zakresrobót objetych ST ,
Ustalenia zawarte w niniejszej specyfikacji ,obejmuja wymagania ogólne wspólne dla robót objetych
specyfikacjami technicznymi (ST) i szczególowymi specyfikacjami technicznymi.

1.4 Okresleniapodstawowe.
Ilekroc w STjest mowa o:

1.4.1 obiekcie budowlanym - nalezy przez to rozumiec:
a) budynek wraz z instalacjami i urzadzeniami technicznymi,
b) budowle stanowiaca calosc techniczno- uzytkowa wraz z instalacjami

i urzadzeniami,
c) obiekt malej architektury.. ,
1.4.2budynku- nalezy przez to rozum1iectaki obiekt budowlany który jest trwale zwiazany z

gruntem, wydzielony z przestrzeni za pomoca przegród budowlanych oraz posiada fundamenty
i dach,

1.4.3budynku mieszkalnym jednorodzinnym-nalezy przez to rozumiec budynek wolno
stojacy albo budynek o zabudowie bliZt1iaczej, szeregowej lub grupowej, sluzacy
zaspokajaniu potrzeb mieszkaniowych, stanowiacy konstrukcyjnie samodzielna calosc,
w którym dopuszcza sie wydzielenie nie 'wiecej niz dwóch lokali mieszkalnych albo
jednego lokalu mieszkalnego i lokalu uzytkowego o pow. calkowitej nieprzekraczajacej
30% powierzchni calkowitej budynku..

1:4.4 budowli -nale~ przez to rozumiec kazdy obiekt budowlany nie bedacy budynkiem
lub obiektem malej architektury jak lotniska, drogi, linie kolejowe, mosty, estakady, tunele,
sieci techniczne, wolno stojace maszty antenowe, wolno stojace trwale zwiazane z
gruntem, urzadzenia reklamowe, budowle ziemne obronne, hydrotechniczne, zbiorniki, wolno
stojace instalacje przemyslowe
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OXE XU]�G]HQLD WHFKQLF]QH� RF]\V]F]DOQLH �FLHNyZ� VNáDGRZLVND RGSDGyZ� VWDFMH X]GDWQLDQLD ZRG\� NRQVWUXNFMH
RSRURZH� QDG]LHPQH L SRG]LHPQH SU]HM�FLD GOD SLHV]\FK� VLHFL X]EURMHQLD WHUHQX� EXGRZOH VSRUWRZH� FPHQWDU]H�
SRPQLNL� D WDN*H F]
�FL EXGRZODQH XU]�G]H� WHFKQLF]Q\FK �NRWáyZ� SLHFyZ SU]HP\VáRZ\FK L LQQ\FK XU]�G]H��
RUD] IXQGDPHQW\ SRG PDV]\Q\ M XU]�G]HQLD� MDNR RGU
EQH 
SRG Z]JO
GHP WHFKQLF]Q\P F]
�FL
SU]HGPLRWyZ�VNáDGDM�F\FK�VL
�QD�FDáR�ü�X*\WNRZ�� �

�������RELHNFLH�PDáHM�DUFKLWHNWXU\���QDOH*\�SU]H]�WR�UR]XPLHü�QLHZLHONLH�RELHNW\��D�Z�V]F]HJyOQR�FL�
D��NXOWX�UHOLJLMQHJR��MDN��NDSOLF]NL��NU]\*H�SU]\GUR*QH��ILJXU\�
E��SRV�JL��ZRGRWU\VNL�L�LQQH�RELHNW\�DUFKLWHNWXU\�RJURGRZHM�
F��X*\WNRZH�VáX*�FH�UHNUHDFML�FRG]LHQQHM�L�XWU]\PDQLX�SRU]�GNX��MDN��SLDVNRZQLFH�
KX�WDZNL��GUDELQNL���PLHWQLNL� �

�������W\PF]DVRZ\P�RELHNFLH�EXGRZODQ\P���QDOH*\�SU]H]�WR�UR]XPLHü�RELHNW�EXGRZODQ\�
SU]H]QDF]RQ\ GR F]DVRZHJR X*\WNRZDQLD Z RNUHVLH NUyWV]\P RG MHJR WUZDáR�FL WHFKQLF]QHM�
SU]HZLG]LDQ\ GR SU]HQLHVLHQLD Z LQQH PLHMVFH OXE UR]ELyUNL� D WDN*H RELHNW EXGRZODQ\ QLH SRá�F]RQ\
WUZDOH ] JUXQWHP� MDN� VWU]HOQLFH� NLRVNL XOLF]QH� SDZLORQ\ VSU]H�D*\ XOLF]QHM L Z\VWDZRZH�
SU]HNU\FLD QDPLRWRZH L SRZáRNL SQHXPDW\F]QH� XU]�G]HQLD UR]U\ZNRZH� EDUDNRZR]\� RELHNW\
NRQWHQHURZH�

������EXGRZLH���QDOH*\�SU]H]�WR�UR]XPLHü�Z\NRQDQLH�RELHNWX�EXGRZODQHJR�Z�RNUH�ORQ\P�PLHMVFX��D�WDN*H
����RGEXGRZ
��UR]EXGRZ
��QDGEXGRZ
�RELHNWX�EXGRZODQHJR�

������URERWDFK�EXGRZODQ\FK���QDOH*\�SU]H]�WR�UR]XPLHü�EXGRZ
��D�WDN*H�SUDFH�SROHJDM�FH�QD�SU]HEXGRZLH�
�����PRQWD*X��UHPRQFLH�OXE�UR]ELyUFH�RELHNWX�EXGRZODQHJR�������UHPRQFLHXU]�G���QDOH*\�SU]H]�WR�UR]XPLHü�Z\NRQ\ZDQLH�Z�LVWQLHM�F\P�RELHNFLH�EXGRZODQ\P�UREyW

�����������EXGRZODQ\FK�SROHJDM�F\FK�QD��RGWZRU]HQLX��6WDQX�SLHUZRWQHJR���D�QLH�VWDQRZL�F\FK�ELH*�FHM
�����������NRQVHUZDFML�
�������XU]
G]HQLDFK�EXGRZODQ\FK���QDOH*\�SU]H]�WR�UR]XPLHü�XU]�G]HQLD�WHFKQLF]QH�]ZL�]DQH�]
RELHNWHP�EXGRZODQ\P�]DSHZQLDM�FH�PR*OLZR�ü�X*\WNRZDQLD�RELHNWX�]JRGQLH�]�MHJR
SU]H]QDF]HQLHP��MDN�SU]\á�F]D�L�XU]�G]HQLD�LQVWDODF\MQH��Z�W\P�VáX*�FH�RF]\V]F]DQLX�OXEJURPDG]HQLX��FLHNyZ��D��WDN*H�SU]HMD]G\��RJURG]HQLD��SODFH�SRVWRMRZH�L�SODFH�SRG��PLHWQLNL�
�������WHUHQLH�EXGRZ\���QDOH*\�SU]H]�WR�UR]XPLHü�SU]HVWU]H���Z�NWyUHM�SURZDG]RQH�V���URERW\
�������������EXGRZODQH�ZUD]�]�SU]HVWU]HQL��]DMPRZDQ��SU]H]�XU]�G]HQLD�]DSOHF]D�EXGRZ\��������SUDZLH GR G\VSRQRZDQLD QLHUXFKRPR�&L� QD FHOH EXGRZODQH � QDOH*\ SU]H] WR UR]XPLHü W\WXá

SUDZQ\ Z\QLNDM�F\ ] SUDZD ZáDVQR�FL� X*\WNRZDQLD ZLHF]\VWHJR� ]DU]�GX� RJUDQLF]RQHJR SUDZD
U]HF]RZHJR DOER VWRVXQNX ]RERZL�]DQLRZHJR� SU]HZLGXM�FHJR XSUDZQLHQLD GR� Z\NRQ\ZDQLD
UREyW�EXGRZODQ\FK�
������� SR]ZROHQLX QD EXGRZ
 � QDOH*\ SU]H]� WR UR]XPLHü GHF\]M
 DGPLQLVWUDF\MQ� ]H]ZD�
ODM�F\FK�QD�UR]SRF]
FLH�L�SURZDG]HQLH�EXGRZ\�OXE�Z\NRQ\ZDQLH�UREyW�EXGRZODQ\FK

������������ �������LQQ\FK��QL*�EXGRZD�RELHNWX�EXGRZODQHJR� �

��������GRNXPHQWDFML�EXGRZ\���QDOH*\�SU]H]�WR�UR]XPLHü�SR]ZROHQLH�QD�EXGRZ
�ZUD]
�������������� ]�]Dá�F]RQ\P�SURMHNWHP�EXGRZODQ\P��G]LHQQLN�EXGRZ\��SURWRNRá\�RGELRUyZ
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F]
�FLRZ\FK L NR�FRZ\FK� Z PLDU
 SRWU]HE\� U\VXQNL L RSLV\ VáX*�FH UHDOL]DFML RELHNWX� RSHUDW\ JHRGHL
NVL�*N
�REPLDUyZ��D�Z�SU]\SDGNX�UHDOL]DFML�RELHNWyZ�PHWRG��PRQWD*X���WDN*H�G]LHQQLN�PRQWD*X�

������� GRNXPHQWDFML SRZ\NRQDZF]HM � QDOH*\ SU]H] WR UR]XPLHü GRNXPHQWDFM
� EXGRZ\ ] QDQLHVLRQ\PL
]PLDQDPL�GRNRQDQ\PL�Z�WRNX�Z\NRQ\ZDQLD�UREyW�RUD]�JHRGH]\MQ\PL�SRPLDUDPL�SRZ\NRQDZF]\PL�

��������WHUHQLH�]DPNQL
W\P���QDOH*\�SU]H]�WR�UR]XPLHü�WHUHQ�]DPNQL
W\��R�NWyU\P�PRZD
Z�SU]HSLVDFK�SUDZD�JHRGH]\MQHJR�L�NDUWRJUDILF]QHJR�
D��REURQQR�FL�OXE�EH]SLHF]H�VWZD�SD�VWZD��E
G�F\�Z�G\VSR]\FML�MHGQRVWHN�RUJDQL
]DF\MQ\FK�SRGOHJá\FK�0LQLVWURZL�2EURQ\�1DURGRZHM��0LQLVWURZL�6SUDZ�:H
ZQ
WU]Q\FK�L�$GPLQLVWUDFML�RUD]�0LQLVWURZL�6SUDZ�=DJUDQLF]Q\FK� �

E��EH]SR�UHGQLHJR�Z\GRE\ZDQLD�NRSDOLQ\�]H�]áR*D��E
G�F\�Z�G\VSR]\FML�]DNáDGX
JyUQLF]HJR�
��������DSUREDFLH�WHFKQLF]QHM���QDOH*\�SU]H]�WR�UR]XPLHü�SR]\W\:Q��RFHQ
�WHFKQLF]Q�
Z\UREX��VWZLHUG]DM�F��MHJR�SU]\GDWQR�ü�GR�VW2VRZDQLD�Z�EXGRZQLFWZLH�
��������ZáD�FLZ\P�RUJDQLH���QDOH*\�SU]H]�WR�UR]XPLHü�RUJDQ�QDG]RUX�DUFKLWHNWRQLF]QR
EXGRZODQHJR�OXE�RUJDQ�VSHFMDOLVW\F]QHJR�QDG]RUX�EXGRZODQHJR��VWRVRZQLH�GR�LFK
ZáD�FLZR�FL�RNUH�ORQ\FK�Z�UR]G]LDOH���
������� Z\URELH EXGRZODQ\P � QDOH*\ SU]H] WR UR]XPLHü Z\UyE Z UR]XPLHQLX SU]HSLVyZ R RFHQLH ]JRGQR�FL�

Z\WZRU]RQ\ Z FHOX ZEXGRZDQLD� ZPRP�RZDQLD� ]DLQVWDORZDQLD OXE ]DVWRVRZDQLD Z VSRVyE WUZDá\ Z
RELHNFLH EXGRZODQ\P� ZSURZDG]DQ\ GR REURWX MDNR Z\UyE SRMHG\QF]\ OXE MDNR ]HVWDZ Z\ERUyZ GR
VWRVRZDQLD�ZH�Z]DMHPQ\P�SRá�F]HQLX�VWDQRZL�F\P�LQWHJUDOQ��FDáR�ü�X*\WNRZ��

��������RUJDQLH�VDPRU]�GX�]DZRGRZHJR���QDOH*\�SU]H]�WR�UR]XPLHü�RUJDQ\�RNUH�ORQH�Z�XVWDZLH�]�GQLD���
JUXGQLD������U��R�VDPRU]�GDFK�]DZRGRZ\FK�DUFKLWHNWyZ��LQ*\QLHUyZ�EXGRZQLFWZD�RUD]�XUEDQLVWyZ
�']��8��]������U��1U����SR]�����]�Sy(QR�]P���

��������REV]DU]H�RGG]LDá\ZDQLD�RELHNW8����QDOH*\�SU]H]�WR�UR]XPLHü�WHUHQ�Z\]QDF]RQ\
� Z�RWRF]HQLX�EXGRZODQ\P�QD�SRGVWDZLH�SU]HSLVyZ�RGU
EQ\FK��ZSURZDG]DM�F\FK
]ZL�]DQH�]�W\P�RELHNWHP�RJUDQLF]HQLD�Z�]DJRVSRGDURZDQLX�WHJR�WHUHQX� �
��������RSáDFLH���QDOH*\�SU]H]�WR�UR]XPLHü�NZRW
�QDOH�QR�FL�ZQRV]RQ��SU]H]�]RERZL�]D
QHJR�]D�RNUH�ORQH�XVWDZ��RERZL�]NRZH�NRQWUROH�GRNRQ\ZDQH�SU]H]�ZáD�FLZ\
RUJDQ�

��������GURG]H�W\PF]DVRZHM��PRQWD*RZHM����QDMH*\�SU]H]��WR�UR]XPLHü�GURJ
�VSHFMDOQLH
SU]\JRWRZDQ���SU]H]QDF]RQ��GR�UXFKX�SRMD(GyZ�REVáXJXM�F\FK�URERW\�EXGRZODQH
QD�F]DV�LFK�Z\NRQ\ZDQLD��SU]HZLG]LDQ��GR�XVXQL
FLD�SR�LFK�]DNR�F]HQLX�
��������G]LHQQLNX�EXGRZ\���QDOH*\�SU]H]�WR�UR]XPLHü�G]LHQQLN�Z\GDQ\�SU]H]�ZáD�FLZ\
�������RUJDQ�]JRGQLH�]�RERZL�]XM�F\PL�SU]HSLVDPL����VWDQRZL�F\�XU]
GRZ\�GRNXPHQW
������SU]HELHJX�UREyW��EXGRZODQ\FK�RUD]�]GDU]H��L�RNROLF]QR�FL�]DFKRG]�F\FE�Z�F]DVLH
������Z\NRQ\ZDQLD�UREyW� �
�����������NLHURZQLNX�EXGRZ\��
�RVRED�Z\]QDF]RQD�SU]H]�:\NRQDZF
�UREyW��XSRZD*QLRQD
GR�NLHURZDQLD�URERWDPL�L�GR�Z\VW
SRZDQLD�,1�MHJR�LPLHQLX�Z�VSUDZDFK�UHDOL]DFML
NRQWUDNaX��SRQRV]�FD�XVWDZRZ��RGSRZLHG]LDOQR�ü�]D�SURZDG]RQ��EXGRZ
�
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��������UHMHVWU]H�REPLDUyZ���QDOH*\�SU]H]�WR�UR]XPLHü���DNFHSWRZDQ��SU]H]�,QVSHNWRUD

��������������������QDG]RUX�NVL�*N
�]�SRQXPHURZDQ\PL�VWURQDPL��VáX*�F��GR�ZSLV\ZDQLD�SU]H]�:\
NRQDZF
�REPLDUX�GRNRQDQ\FK�UREyW�Z�IRUPLH�Z\OLF]H���V]NLFyZ�L�HZHQWXDOQLH
�GRGDWNRZ\FK
]Dá�F]QLNyZ��:SLV\�Z�UHMHVWU]H�REPLDUyZ�SRGOHJDM��SRWZLHUG]HQLX�SU]H]�,QVSHNWRUD�QDG]RUX
EXGRZODQHJR�

�������ODERUDWEULXP���QDOH*\�SU]H]�WR�UR]XPLHü�ODERUDWRULXP�MHGQRVWNL�QDXNRZHM��]DPD
ZLDM�FHJR� Z\NRQDZF\ OXE LQQH ODERUDWRULXP EDGDZF]H ]DDNFHSWRZDQH SU]H] =DPDZLDM�FHJR�
QLH]E
GQH GR SU]HSURZDG]DQLD QLH]E
GQ\FK EDGD� L SUyE ]ZL�]DQ\FK ] RFHQ� MDNR�FL
VWRVRZDQ\FK�Z\UREyZ�EXGRZODQ\FK�RUD]�URG]DMyZ�SURZDG]RQ\FK�UREyW�

������� PDWHULDáDFK � QDMH*\ SU]H] WR UR]XPLHü ZV]HONLH PDWHULDá\ QDWXUDOQH L Z\WZDU]DQH MDN UyZQLH*
Uy*QH WZRU]\ZD L Z\URE\ QLH]E
GQH GR Z\NRQDQLD UREyW� ]JRGQLH ] GRNXPHQWDFM� SURMHNWRZ� L
VSHF\ILNDFMDPL�WHFKQLF]Q\PL�]DDNFHSWRZDQH�SU]H]�,QVSHNWRUD�QDG]RUX�

������� RGSRZLHGQLHM ]JRGQR�FL � QDOH*\ SU]H] WR UR]XPLHü ]JRGQR�ü Z\NRQDQ\FK UREyW
GRSXV]F]DOQ\PL WROHUDQFMDPL� D MH�OL JUDQLFH WROHUDQFML QLH ]RVWDá\ RNUH�ORQH ] SU]HFL
WQ\PL
WROHUDQFMDPL�SU]\MPRZDQ\PL�]Z\F]DMRZR�GOD�GDQHJR�URG]DMX�UREyW�EXGRZODQ\FK�

������� SROHFHQLX ,QVSHNWRUD QDG]RUX � QDOH*\ SU]H] WR UR]XPLHü ZV]HONLH SROHFHQLD SU]HND]DQH
:\NRQDZF\ SU]H] ,QVSHNWRUD QDG]RUX Z IRUPLH SLVHPQHM GRW\F]�FH VSRVREX UHDOL]DFML UREyW
OXE�LQQ\FK�VSUDZ�]ZL�]DQ\FK�]�SURZDG]HQLHP�EXGRZ\�

��������SURMHNWDQFLH���QDOH*\�SU]H]�WR�UR]XPLHü�XSUDZQLRQ��RVRE
�SUDZQ��OXE�IL]\F]Q�
E
G�F��DXWRUHP�GRNXPHQWDFML�SURMHNWRZHM�
��������UHNXOW\ZDFML���QDOH*\�SU]H]�WR�UR]XPLHü�URERW\�PDM�FH�QD�FHOX�XSRU]�GNRZDQLH

L�SU]\ZUyFHQLH�SLHU:RWQ\FK�IXQNFML�WHUHQX�QDUXV]RQHJR�Z�F]DVLH�UHDOL]DFML�EXGRZ\
OXE�UREyW�EXGRZODQ\FK�
��������SU]HGPLDU]H�UREyW���QDOH*\�SU]H]�WR�UR]XPLHü�]HVWDZLHQLH�SU]HZLG]LDQ\FK�GR
Z\NRQDQLD�UREyW�ZHGáXJ�WHFKQRORJLF]QHM�NROHMQR�FL�LFK�Z\NRaDQLDZUD]�]�REOLF]H
QLHP�L�SRGDQLHP�LOR�FL�UREyW�Z�XVWDORQ\FK�MHGQRVWNDFK�SU]HGPLDURZ\FK�
��������F]
�FL�RELHNWX�OXE�HWDSLH�Z\NRQDQLD���QDOH*\�SU]H]�WR�UR]XPLHü�F]
�ü�RELHNWX
EXGRZODQHJR�]GROQ��GR�VSHáQLDQLD�SU]HZLG\ZDQ\FK�IXQNFML�WHFKQLF]QR�X*\WNRZ\FK
L�PR*OLZ��GR�RGHEUDQLD�L�SU]HND]DQLD�GR�HNVSORDWDFML�
��������XVWDOHQLDFK�WHFKQLF]Q\FK���QDOH]\�SU]H]�WR�UR]XPLHü�XVWDOHQLD�SRGDQH�Z�QRUPDFK�
DSUREDWDFK�WHFKQLF]Q\FK�L�V]F]HJyáRZ\FK�VSHF\ILNDFMDFK�WHFKQLF]Q\FK����
�����2JyOQH�Z\PDJDQLD�GRW\F]�FH�UREyW
:\NRQDZFD�UREyW�MH���W�BRGSRZLHG]LDOQ\�]D�MDNR�ü�LFK�Z\NRQDQLD�RUD]�B]D�LFK�]JRGQR�ü
]�GRNXPHQWDFM��SURMH�NWRZ���667�L�SROHFHQLDPL�,QVSHNWRUD�QDG]RUX�
�������3U]HND]DQLH�WHUHQX�EXGRZ\
=DPDZLDM�F\� Z WHUPLQLH RNUH�ORQ\P Z GRNXPHQWDFK XPRZ\ SU]HND*H :\NRQDZF\ WHUHQ EXGRZ\
ZUD]�]H�ZV]\VWNLPL�Z\PDJDQ\PL�X]JRGQLHQLDPL�SUDZQ\PL�L�DGPLQLVWUDF\MQ\PL�
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SRGD�ORNDOL]DFM
�L�ZVSyáU]
GQH�SXQNWyZ�JáyZQ\FK�RELHNWX�RUD]�UHSHUyZ��SU]HND*H�G]LHQQLN�EXGRZ\�RUD]�GZD
HJ]HPSODU]H�GRNXPHQWDFML�SURMHNWRZHM�L�GZD�NRPSOHW\�667�

1D�:\NRQDZF\�VSRF]\ZD�RGSRZLHG]LDOQR�ü�]D�RFKURQ
�SU]HND]DQ\FK�PX�SXQNWyZ�SRPLDURZ\FK�GR�FKZLOL
RGELRUX�NR�FRZHJR�UREyW��8V]NRG]RQH�OXE�]QLV]F]RQH�SXQNW\�SRPLDURZH�:\NRQDZFD�RGWZRU]\�L�XWUZDOL�QD
ZáDVQ\�NRV]W�
�������'RNXPHQWDFMD�SURMHNWRZD
3U]HND]DQD�GRNXPHQWDFMD�SURMHNWRZD�PD�]DZLHUDü�RSLV��F]
�ü�JUDILF]Q���REOLF]HQLD�L�GRNXPHQW\��]JRGQH�]
Z\ND]HP�SRGDQ\P�Z�V]F]HJyáRZ\FK�ZDUXQNDFK�XPRZ\��XZ]JO
GQLDM�F\P�SRG]LDá�QD�GRNXPHQWDFM
�SURMHNWRZ��

��GRVWDUF]RQ��SU]H]�=DPDZLDM�FHJR�
��VSRU]�G]RQ��SU]H]�:\NRQDZF
�

�������=JRGQR�ü�UREyW�]�GRNXPHQWDFM��SURMHNWRZ��L�667
'RNXPHQWDFMD SURMHNWRZD� 667 RUD] GRGDWNRZH GRNXPHQW\ SU]HND]DQH :\NRQDZF\ SU]H]
,QVSHNWRUD QDG]RUX VWDQRZL� ]Dá�F]QLNL GR XPRZ\� D Z\PDJDQLD Z\V]F]HJyOQLRQH Z FKRüE\
MHGQ\P�]�QLFK�V��RERZL�]XM�FH�GOD�:\NRQDZF\�WDN��MDNE\�]DZDUWH�E\á\�Z�FDáHM�GRNXPHQWDFML�

��:�SU]\SDGNX�UR]ELH*QR�FL�Z�XVWDOHQLDFK�SRV]F]HJyOQ\FK�GRNXPHQWyZ�RERZL�]XMH
NROHMQR�ü�LFK�ZD*QR�FL�Z\PLHQLRQD�Z��2JyOQ\FK�ZDUXQNDFK�XPRZ\��

:\NRQDZFD�QLH�PR*H�Z\NRU]\VW\ZDü�Eá
GyZ�OXE�RSXV]F]H��Z�GRNXPHQWDFK�NRQWUDN
WRZ\FK��D�R�LFK�Z\NU\FLX�ZLQLHQ�QDW\FKPLDVW�SRZLDGRPLü�,QVSHNWRUD�QDG]RUX��NWyU\�GR��NRQD�RGSRZLHGQLFK
]PLDQ�L�SRSUDZHN�

:�SU]\SDGNX�VW:LHUG]HQLD�HZHQWXDOQ\FK�UR]ELH*QR�FL�SRGDQH�QD�U\VXQNX�ZLHONR�FL
OLF]ERZH�Z\PLDUyZ�V��ZD*QLHMV]H�RG�RGF]\WX�]H�VNDOL�U\VXQNyZ�

:V]\VWNLH�Z\NRQDQH�URERW\�L�GRVWDUF]RQH�PDWHULDá\�PDM��E\ü�]JRGQH�]�GRNXPHQWDFM�
SURMHNWRZ��L�667�

:LHONR�FL�RNUH�ORQH�Z�GRNXPHQWDFML�SURMHNWRZHM�L�Z�667�E
G��XZD*DQH�]D�ZDUWR�FLGRFHORZH��RG�NWyU\FK
GRSXV]F]DOQH�V��RGFK\OHQLD�Z�UDPDFK�RNUH�
ORQHJR�SU]HG]LDáX�WROHUDQFML��&HFK\�PDWHULDáyZ�L�HOHPHQWyZ
EXGRZOL�PXV]��E\ü�MHGQRURGQH�L�Z\ND]\ZDü�]JRGQR�ü�]�RNUH�ORQ\PL�Z\PDJDQLDPL��D�UR]U]XW\�W\FK�FHFK�QLH
PRJ��SU]HNUDF]Dü�GRSXV]F]DO�QHJR�SU]HG]LDáX�WROHUDQFML�

� : SU]\SDGNX� JG\ GRVWDUF]DQH PDWHULDá\ OXE Z\NRQDQH URERW\ QLH E
G� ]JTGQH ] GR�
NXPHQWDFM� SURMHNWRZ� OXE 667 L PDM� ZSá\Z QD QLH]DGRZDODM�F� MDNR�ü HOHPHQWX EXGRZOL� WR WDNLH PDWHULDá\
]RVWDQ��]DVW�SLRQH�LQQ\PL��D�HOHPHQW\�EXGRZOL�UR]HEUDQH�L�Z\NRQDQH
SRQRZQLH�QD�NRV]W�Z\NRQDZF\� � �

��������=DEH]SLHF]HQLH�WHUHQX�KXGRZ\ �

:\NRQDZFD�MHVW�]RERZL�]DQ\�GR�]DEH�]SLHF]HQLD�WHUHQX�EXGRZ\�Z�RNUHVLH�WUZDQLD�UHDOL����
���]DFML�NRQWUDNW�-�D*�GR�]DNR�F]HQLD�L�RGELRUX�RVWDWHF]QHJR�UREyW��� �

:\NRQDZFD�GRVWDUF]\��]DLQVWDOXMH�L�E
G]LH�XWU]\P\ZDü�W\P�F]DV�R�ZH�XU]�G]HQLD�]DEH]
SLHF]DM�FH��YL�W\P��RJURG]HQLD��SRU
F]H��R�ZLHWOHQLH��V\JQDá\�L�]Q�DNL�RVWU]HJDZF]H��GR]RU
FyZ��ZV]HONLH�LQQH��URGNL�QLH]E
GQH�GR�RFKURQ\�UREyW��Z\JRG\�VSRáHF]QR�FL�L��LQQ\FK�
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.RV]W�]DEH]SLHF]HQLD�WHUHQX�EXGRZ\�QLH�SRGOHJD�RGU
EQHM�]DSáDFLH�L�SU]\MPXMH�VL
��*H�MHVW
Zá�F]RQ\�Z�FHQ
�XPRZQ��
��������2FKURQD��URGRZLVND�Z�F]DVLH�Z\NRQ\ZDQLD�UREy�W
:\NRQDZFD�PD�RERZL�]HN�]QDü�L�VWRVRZDü�Z�F]DVLH�SURZDG]HQLD�UREyW�ZV]HONLH�SU]HSLV\�GRW\F]�FH
RFKURQ\��URGRZLVND�QDWXUDOQHJR�
:�RNUHVLH�WUZDQLD�EXGRZ\�L�Z\NRQ\ZDQLD�UREyW�Z\NR�F]HQLRZ\FK�:\NRQDZFD�E
G]LH��D�
XWU]\P\ZDü�WHUHQ�EXGRZ\�L�Z\NRS\�Z�VWDQLH�EH]�ZRG\�VWRM�FHM�
E��SRGHMPRZDü�ZV]HONLH�NRQLHF]QH�NURNL�PDM�FH�QD�FHOX�VWRVRZDQLH�VL
�GR�SU]HSLVyZ

L QRUP GRW\F]�F\FK RFKURQ\ �URGRZLVND QD WHUHQLH L ZRNyá WHUHQX EXGRZ\ RUD] E
G]LH XQLNDü
XV]NRG]H� OXE XFL�*OLZR�FL GOD RVyE OXE ZáDVQR�FL VSRáHF]QHM� D Z\QLNDM�F\FK ]H VND*HQLD� KDáDVX
OXE�LQQ\FK�SU]\F]\Q�SRZVWDá\FK�Z�QDVW
SVW:LH�MHJR�VSRVREX�G]LDáDQLD�

6WRVXM�F�VL
�GR�W\FK�Z\PDJD���:\NRQDZFD�E
G]LH�PLDá�V]F]HJyOQ\�Z]JO�G�ULD�
���ORNDOL]DFM
�ED]��ZDUV]WDWyZ��PDJD]\QyZ��VNáDGRZLVN��XNRSyZ�L�GUyJ�GRMD]GRZ\FK�
����URGNL�RVWUR*QR�FL�L�]DEH]SLHF]HQLD�SU]HG� �

D��]DQLHF]\V]F]HQLHP�]ELRUQLNyZ�L�FLHNyZ�ZRGQ\FK�S\áDPL�OXE�VXEVWDQFMDPL�WRNV\F]
Q\PL�

E��]DQLHF]\V]F]HQLHP�SRZLHWU]D�S\áDPL�L�JD]DPL�
F��PR*OLZR�FL��SRZVWDQLD�SR*DUX�

�������2FKURQD�SU]HFLZSR*DURZD
:\NRQDZFD�E
G]LH�SU]HVWU]HJDü�SU]HSLV\�RFKURQ\�SU]HFLZSR*DURZHM�

:\NRQDZFD�E
G]LH�XWU]\P\ZDü�VSUDZQ\�VSU]
W�SU]HFLZSR*DURZ\��Z\PDJDQ\�RGSRZLHGQLPL
SU]HSLVDPL��QD�WHUHQLH�ED]�SURGXNF\MQ\FK��Z�SRPLHV]F]HQLDFK�ELXURZ\FK��PLHV]NDOQ\FK�L
PDJD]\QRZ\FK�RUD]�Z�PDV]\QDFK�L�SRMD]GDFK�

0DWHULDá\�áDWZRSDOQH�E
G��VNáDGRZDQH�Z�VSRVyE�]JRGQ\�]�RGSRZLHGQLPL�SU]HSLVDPL�L
]DEH]SLHF]RQH�SU]HG�GRVW
SHP�RVyE�WU]HFLFK�

:\NRQDZFD�E
G]LH�RGSRZLHG]LDOQ\�]D�ZV]HONLH�VWUDW\�VSRZRGRZDQH�SR*DUHP�Z\ZRáDQ\P�MDNR
UH]XOWDW�UHDOL]DFML�UREyW�DOER�SU]H]�SHUVRQHO�Z\NRQDZF\�
�������4FKURQD�ZáDVQR�FL�SXEOLF]QHM�L�SU\ZDWQHM
:\NRQDZFD�RGSRZLDGD�]D�RFKURQ
�LQVWDODFML�L�XU]�G]H��]ORNDOL]RZDQ\FK�QD�SRZLHU]FKQL

�WHUHQX L SRG MHJR SR]LRPHP� WDNLH MDN UXURFL�JL� NDEOH LWS� :\NRQDZFD ]DS
ZQL ZáD�FLZH R]QDF]HQLH L
]DEH]SLHF]HQLH�SU]HG�XV]NRG]HQLHP�W\FK�LQVWDODFML�L�XU]�G]H��Z�F]DVLH�WUZDQLD
EXGRZ\�

���

� 4 IDNFLH SU]\SDGNRZHJR XV]NRG]HQLD W\FK LQVWDODF:\<
\NRQDZFD EH]]ZáRF]QLH SRZLDGRPL
,QVSHNWRUD QDG]RU
X L ]DLQWHUHVRZDQ\FK X*\WNRZ
L�LNyZ RUD] E
G]LH ] QLPL ZVSyáSUDFRZDá�
GRVWDUF]DM�F�ZV]HONLHM�SRPRF\�SRWU=HEQHM�SU]\�GRNRQ\ZDQLX�QDSUDZ��:\NRQDZFD

� E
G]LH RGSRZLDGDü ]D ZV]HONLH VSRZRGRZDQH SU]H] MHJR G]LDáDQLD XV]NRG]HQLD LQVWDODFML QD
SRZLHU]FKQL ]LHPL L XU]�G]H� SRG]LHPQ\FK Z\ND*DQ\FK Z GRNXPHQWDFK GRVWDUF]RQ\FK PX SU]H]
=DPDZLDM�FHJR�
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�������2JUDQLF]HQLH�REFL�*H��RVL�SRMD]GyZ
:\NRQDZFD VWRVRZDü VL
 E
G]LH GR XVWDZRZ\FK RJUDQLF]H� REFL�*HQLD QD R� SU]\ WUDQVSRUFLH
JUXQWX� PDWHULDáyZ L Z\SRVD*HQLD QD L ] WHUHQX UREyW� �8]\VND RQ ZV]HONLH QLH]E
GQH ]H]ZROHQLD RG
ZáDG] FR GR SU]HZR]X QLHU\SRZ\FK ZDJRZR áDGXQNyZ L Z VSRVyE FL�Já\ E
G]LH R ND*G\P WDNLP
SU]HZR]LH SRZLDGDPLDá ,QVSHNWRUD QDG]RUX� 3RMD]G\ L áDGXQNL SRZRGXM�FH QDGPLHUQH REFL�*HQLH
RVLRZH QLH E
G� GRSXV]F]RQH QD �ZLH*R XNR�F]RQ\ IUDJPHQW EXGRZ\ Z REU
ELH WHUHQX EXGRZ\ L
Z\NRQDZFD E
G]LH RGSRZLDGDá ]D QDSUDZ
ZV]HONLFK UREyW Z WHQ VSRVyE XV]NRG]RQ\FK� ]JRGQLH ]
SROHFHQLDPL�,QVSHNWRUD�QDG]RUX�
�������%H]SLHF]H�VWZR�L�KLJLHQD�SUDF\
3RGF]DV�UHDOL]DFML�UREyW�Z\NRQDZFD�E
G]LH�SU]HVWU]HJDü�SU]HSLVyZ�GRW\F]�F\FK�EH]SLHF]H�VW:D�L
KLJLHQ\�SUDF\�

:�V]F]HJyOQR�FL�Z\NRQDZFD�PD�RERZL�]HN�]DGEDü��DE\�SHUVRQHO�QLH�Z\NRQ\ZDá�SUDF\�Z
ZDUXQNDFK�QLHEH]SLHF]Q\FK��V]NRGOLZ\FK�GOD�]GURZLD�RUD]�QLH�VSHáQLDM�F\FK�RGSRZLHG
QLFK�Z\PDJD��VDQLWDUQ\FK� �

:\NRQDZFD�]DSHZQL�L�E
G]LH�XWU]\P\ZDá�ZV]HONLH�XU]�G]HQLD�]DEH]SLHF]DM�FH��VRFMDOQH�RUD]�VSU]
W�L
RGSRZLaGQL��RG]LH*�GOD�RFKURQ\�*\FLD�L�]GURZLD�RVyE�]DWU/LGQLRQ\FK�QD�EXGRZLH���


8]QDMH�VL
��*H�ZV]HONLH�NRV]W\�]ZL�]DQH�]�Z\SHáQLHQLHP�Z\PDJD��RNUH�ORQ\FK�SRZ\*HM
QLH�SRGOHJDM��RGU
EQHM�]DSáDFLH�L�V��XZ]JO
GQLRQH�Z�FHQLH�XPRZQHM� �

���������2FKURQD�L�XWU]\PDQL
�UREyW
:\NRQDZFD�E
G]LH�RGSRZLHG]LDOQ\�]D�RFKURQ
�UREyW�L�]D�ZV]HONLH�PDWHULDá\�L�XU]�G]HQLD�X*\ZDQH�GR�UREyW�RG
GDW\�UR]SRF]
FLD�GR�GDU\�RGELRUX�RVWDWHF]QHJR�
��������6WRVRZDQLH�VL
�GR�SUDZD�L�LQQ\FK�SU]HSLVyZ
:\NRQDZFD ]RERZL�]DQ\ MHVW ]QDü ZV]HONLH SU]HSLV\ Z\GDQH SU]H] RUJDQ\ DGPLQLVWUDFML SD�VWZRZHM L
VDPRU]�GRZHM� NWyUH V� Z MDNLNROZLHN VSRVyE ]ZL�]DQH ] URERWDPL L E
G]LH Z SHáQL RGSRZLHG]LDOQ\ ]D
SU]HVWU]HJDQLH W\FK SUDZ� SU]HSLVyZ L Z\W\F]Q\FK SRGF]DV SURZDG]HQLD UREyW� 1S� UR]SRU]�G]HQLH
0LQLVWUD ,QIUDVWUXNWXU\ ] �GQLD � OXWHJR ���� U� Z VSUDZLH EH]SLHF]H�VWZD L KLJLHQ\ SUDF\ SRGF]DV
Z\NRQ\ZDQLD�UREyW�EXGRZODQ\FK��']��8��]�GQ�������������U��1U�����SR]�������
:\NRQDZFD E
G]LH SU]HVWU]HJDü SUDZ SDWHQWRZ\FK L E
G]LH Z SHáQL RGSRZLHG]LDOQ\ ]D Z\SHáQLHQLH
ZV]HONLFK Z\PDJD� SUDZQ\FK RGQR�QLH Z\NRU]\VWDQLD RSDWHQWRZaQ\FK XU]�G]H� OXE PHWRG L Z
VSRVyE FL�Já\ E
G]LH LQIRUPRZDü ,QVSHNWRUD QDG]RUX R VZRLFK G]LDáDQLDFK� SU]HGVWDZLDM�F NRSLH
]H]ZROH��L�LQQH�RGQR�QH�GRNXPHQW\� � �

������0$7(5,$à<
�����'UyGáD�X]\VNDQLD�PDWHULDáyZ�GR�HOHPHQWyZ�NRQVWUXNF\MQ\FK

:\NRQDZFD�SU]HGVWDZL�,QVSHNWRURZL�QDG]RUX�V]F]HJyáRZH�LQIRUPDFMH�GRW\F]�FH��]DPD
ZLDQLD�OXE�Z\GRE\ZDQLD�PDWHULDáyZ�L�RGSRZLHGQLH�DSUREDW\�WHFKQLF]QH�OXE��ZLDGHFWZD
EDGD��ODERUDWRU\MQ\FK�RUD]�SUyENL�GR�]DWZLHUG]HQLD�SU]H]�,QVSHNURUD�QDG]RUX�
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:\NRQDZFD ]RERZL�]DQ\ MHVW GR SURZDG]HQLD FL�Já\FK EDGD� RNUH�ORQ\FK Z 667 Z FHOX
XGRNXPHQWRZDQLD� (H PDWHULDá\ X]\VNDQH ]
 GRSXV]F]DOQHJR (UyGáD VSHáQLDM� Z\PDJDQLD 667 Z F]DVLH
SRVW
SX�UREyW�
3R]RVWDáH�PDWHULDá\�EXGRZODQH�SRZLQQ\�VSHáQLDü�Z\PDJDQLD�MDNR�FLRZH�RNUH�ORQH�3ROVNLPL�1RUPDPL�
DSUREDWDPL WHFKQLF]Q\PL� R NWyU\FK PRZD Z 6]F]HJyáRZ\FK 6SHF\ILNDFMDFK 7HFKQLF]Q\FK �667��

�

�����3R]\VNLZDQLH�PDVRZ\FK�PDWHULDáyZ�SRFKRG]HQLD�PLHMVFRZHJR
:\NRQDZFD RGSRZLDGD ]D X]\VNDQLH SR]ZROH� RG ZáD�FLFLHOL L RGQR�Q\FK ZáDG] QD SR]\VNDQLH
PDWHULDáyZ�]�MDNLFKNROZLHN�]áy*�PLHMVFRZ\FK��Zá�F]DM�F�Z�WR�(UyGáD�ZVND]DQH�SU]H]
=DPDZLDM�FHJR�L�MHVW�]RERZL�]DQ\�GRVWDUF]\ü�,QVSHNWRURZL�QDG]RUX�Z\PDJDQH�GRNXPHQ��W\�SU]HG
UR]SRF]
FLHP�HNVSORDWDFML�]áR*D�

:\NRQDZFD�SU]HGVWDZL�GRNXPHQWDFM
�]DZLHUDM�F��UDSRUW\�]�EDGD��WHUHQRZ\FK�L�ODERUDW2U\MQ\FK
RUD]�SURSRQRZDQ��SU]H]�VLHELH�PHWRG
�Z\GRE\FLD�L�VHOHNFML�GR�]DWZLHUG]HQLD�,QVSHNWRURZL�QDG]RUX�

:\NRQDZFD�SRQR�VL�RGSRZLHG]LDOQR�ü�]D�VSHáQLHQLH�Z\PDJD��LOR�FLRZ\FK�L�MDNR�FLR
Z\FK�PDWHULDáyZ�]�MDNLHJRNROZLHN�]áR*D�

:\NRQDZFD�SRQLHVLH�ZV]\VWNLH�NRV]W\��D�Z�W\P��RSáDW\��Z\QDJURG]HQLD�L�MDNLHNROZLHN�LQQH�NRV]W\
]ZL�]DQH�]�GRVWDUF]HQLHP�PDWHULDáyZ�GR�UREyW��FK\ED�*H�SRVWDQRZLHQLD�RJyOQH�OXE�V]F]HJyáRZH
ZDUXQNyZ�XPRZ\�VWDQRZL��LQDF]HM�

+XPXV�L�QDGNáDG�F]DVRZR�]GM
WH�]�WHUHQX�Z\NRSyZ��XNRSyZ�L�PLHMVF�SR]\VNDQLD�SLDVNX�L�*ZLUX
E
G��IRUPRZDQH�Z�KDáG\�L�Z\NRU]\VW\ZDQH�SU]\�]DV\SFH�L�UHNXOW\ZDFML�WHUHQX�SR�XNR�F]HQLX�UREyW�

:V]\VWNLH�RGSRZLHGQLH�PDWHULDá\�SR]\VNDQH�]�Z\NRSyZ�QD�WHUHQLH�EXGRZ\�OXE�]�LQQ\FK�PLHMVF
ZVND]DQ\FK�Z�GRNXPHQWDFK�XPRZ\�E
G��Z\NRU]\VWDQH�GR�UREyW�OXE�RGZLH]LRQH�QD�RGNáDG
RGSRZLHGQLR�GR�Z\PDJD��XPRZ\�OXE�ZVND]D��,QVSHNWRUD�QDG]RUX�

(NVSORDWDFMD�(UyGHá�PDWHULDáyZ�E
G]LH�]JRGQD�]�ZV]HONLPL�UHJXODFMDPL�SUDZQ\PL�RER
ZL�]XM�F\PL�QD�GDQ\P�REV]DU]H�
�����0DWHULDá\�QLH�RGSRZLDGDM�FH�Z\PDJDQLRP�MDNR�FLRZ\P
0DWHULDá\�QLH�RGSRZLDGDM�FH�Z\PDJDQLRP�MDNR�FLRZ\P�]RVWDQ��SU]H]�:\NRQDZF
�Z\
ZLH]LRQH�]�WHUHQX�EXGRZ\��E�G(�]áR*RQH�Z�PLHMVFX�ZVND]DQ\P�SU]H]�,QVSHNWRUD�QDG]RUX�

.D*G\�URG]DM�UREyW��Z�NWyU\P�]QDMGXM��VL
�QLH�]EDGDQH��L�QLH�]DDNFHSWRZDQH�PDWHULDá\�:\NRQDZFD�Z\NRQXMH�QD�ZáDVQH�U\]\NR��OLF]�F�VL
�]�MHJR�QLHSU]\M
FLHP�L�QLH]DSáDFHQLHP���
���3U]HFKRZ\ZDQLH�L�VNáDGRZDQLH�PDWHULDáyZ�:\NRQDZFD�]DSHZQL��DE\�W\PF]DVRZR�VNáDGRZDQH�PDWHULDá\��GR�F]DVX�JG\�E
G��RQH�SR
WU]HEQH GR UREyW� E\á\ ]DEH]SLHF]RQH SU]HG ]DQLHF]\V]F]HQLHP� ]DFKRZDá\ VZRM� MDNR�üL ZáD�FLZR�ü
GR�UREyW�L�E\á\�GRVW
SQH�GR�NRQWUROL�SU]H]�,QVSHNW2UD�QDG]RUX�
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0LHMVFD F]DVRZHJR VNáDGRZDQLD PDWHULDáyZ E
G� ]ORNDOL]RZDQH Z REU
ELH WHUHQX EXGRZ\ Z
PLHMVFDFK�X]JRGQLRQ\FK�]�,QVSHNWRUHP�QDG]RUX�
�����:DULDQWRZH�VWRVRZDQLH�PDWHULDáyZ
OH�OL GRNXPHQWDFMD SURMHNWRZD OXE 667 SU]HZLGXM� PR*OLZR�ü ]DVWRVRZDQLD Uy*Q\FK URG]DMyZ
PDWHULDáyZ GR Z\NRQ\ZDQLD SRV]F]HJyOQ\FK H-HPHQWyZ UREyW :\NRQDZFD SRZLDGRPL ,QVSHNWRUD
QDG]RUX R ]DPLDU]H ]DVWRVRZDQLD NRQNUHWQHJR URG]DMX PDWHULDáX� :\EUDQ\ L ]DDNFHSWRZDQ\ URG]DM
PDWHULDáX�QLH�PR*H�E\ü�Sy(QLHM�]DPLHQLDQ\�EH]�]JRG\�,QVSHNWRUD�QDG]RUX�
��635=	7U�:\NRQDZFD MHVW ]RERZL�]DQ\ GR X*\ZDQLD MHG\QLH WDNLHJR VSU]
WX� NWyU\ QLH VSRZRGXMH
QLHNRU]\VWQHJR ZSá\ZX QD MDNR�ü Z\NRQ\ZDQ\FK UREyW� 6SU]
W X*\ZDQ\ GR UREyW SRZLQLHQ E\ü
]JRGQ\ ] RIHUW� :\NRQDZF\ L SRZLQLHQ RGSRZLDGDü SRG Z]JO
GHP W\SyZ L LOR�FL ZVND]DQLRP
]DZDUW\P Z 667� SURJUDPLH ]DSHZQLHQLD MDNR�FL OXE SURMHNFLH RUJDQL]DFML UREyW� ]DDNFHSWRZDQ\P
SU]H]�,QVSHNWRUD�QDG]RUX�

/LF]ED L Z\GDMQR�ü VSU]
WX E
G]LH JZDUDQWRZDü SU]HSURZDG]HQLH UREyW� ]JRGQLH ] ]DVDGDPL
RNUH�ORQ\PL Z GRNXPHQWDFML SURMHNWRZHM� 667 L ZVND]DQLDFK ,QVSHNWRUD QDG]RUX Z WHUPLQLH
SU]HZLG]LDQ\P�XPRZ��

6SU]
W E
G�F\ ZáDVQR�FL� :\NRQDZF\ OXE Z\QDM
W\ GR Z\NRQDQLD UREyW PD E\ü XWU]\P\ZDQ\ Z
GREU\P V�QLH L JRWRZR�FL GR SUDF\� %
G]LH VSHáQLDá QRUP\ RFKURQ\ �URGRZLVND L SU]HSLV\ GRW\F]�FH
MHJR�X*\WNRZDQLD��

:\NRQDZFD GRVWDUF]\ ,QVSHNWRURZL QDG]RUX� NRSLH GRNXPHQWyZ SRWZLHUG]DM�F\FK GRSXV]F]HQLH
VSU]
WX�GR�X*\WNRZDQLD��WDP�JG]LH�MHVW�WR�Z\PDJDQH�SU]HSLVDPL�

-H*HOL��GRNXPHQWDFMD�SURMHNWRZD�OXE��667�SU]HZLGXM��PR*OLZR�ü�ZDULDQWRZHJR�X*\FLD�VSU]
WX�SU]\
Z\NRQ\ZDQ\FK URERWDFK� Z\NRQDZFD SRZLDGRPL ,QVSHNWRUD QDG]RUX R VZRLP ]DPLDU]H Z\ERUX L
X]\VND MHJR DNFHSWDFM
 SU]HG X*\FLHP VSU]
WX� :\EUDQ\ VSU]
W�� SR DNFHSWDFML ,QVSHNWRUD QDG]RUX� QLH
PR*H�E\ü�Sy(QLHM�]PLHQLDQ\�EH]�MHJR�]JRG\�
��75$163257
������2JyOQH�Z\PDJDQLD�GRW\F]�FH�WUDQVSRUWX
:\NRQDZFD�MHVW�]RERZL�]DQ\�GR�VWRVRZ��QLD�MHG\QLH�WDNLFK��URGNyZ�WUDQVSRUWX��NWyUH�QLHZSá\Q� QLHNRU]\VWQLH QD MDNR�ü Z\NRQ\ZDQ\FK UREyW L ZáD�FLZR�FL SU]HZR*RQ\FK PDWHULDáyZ�

� ��

/LF]ED �URGNyZ WUDQVSRUWX E
G]LH ]DSHZQLDü SURZDG]HQLH UREyW ]JRGQLH ] ]DVDGDPL RNUH�ORQ\PL
Z�GRNXPHQWDFML��SURMHNWRZHM��667�L�ZVND]DQLDFK�,QVSHNWRUD�QDG]RUX�Z�WHUPL
QLH�SU]HZLG]LDQ\P�Z�XPRZLH� ����
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�����:\PDJDQLD�GRW\F]�FH�SU]HZR]X�SR�GURJDFK�SXEOLF]Q\FK
SU]\�UXFKX�QD�GURJDFK�SXEOLF]Q\FK�SRMD]G\�E
G��VSHáQLDü�Z\PDJDQLD�GRW\F]�FH�SU]HSLVyZ

UXFKX GURJRZHJR Z RGQLHVLHQLX GR GRSXV]F]DOQ\FK REFL�*H� QD RVLH L LQQ\FK SDUDPHWUyZ
WHFKQLF]Q\FK� �URGNL WUDQVSRUWX QLH �RGSRZLDGDM�FH ZDUXQNRP GRSXV]F]DOQ\FK REFL�*H� QD RVLH
PRJ� E\ü GRSXV]F]RQH SU]H] ZáD�FLZ\ ]DU]�G GURJL SRG ZDUXQNLHP SU]\ZUyFHQLD VWDQX SLHUZRWQHJR
X*\WNRZDQ\FK�RGFLQNyZ�GUyJ�QD�NRV]W�:\NRQDZF\�

:\NRQDZFD E
G]LH XVXZDü QD ELH*�FR� QD ZáDVQ\ NRV]W� ZV]HONLH ]DQLHF]\V]F]HQLD VSRZRGRZDQH
MHJR�SRMD]GDPL�QD�GURJDFK�SXEOLF]Q\FK�RUD]�GRMD]GDFK�GR�WHUHQX�EXGRZ\�
�� :<.21$1,(�52%Ï7
:\NRQDZFD�MHVW�RGSRZLHG]LDOQ\�]D�SURZDG]HQLH�UREyW�]JRGQLH�]�XPRZ��RUD]�]D�MDNR�ü�]DVWRVRZDQ\FK
PDWHULDáyZ L Z\NRQ\ZDQ\FK UREyW� ]D LFK ]JRGQR�ü ] GRNXPHQWDFM� SURMHNWRZ�� Z\PDJDQLDPL 667�
3=-��SURMHNWX�RUJDQL]DFML�UREyW�RUD]�SROHFHQLDPL�,QVSHNWRUD�QDG]RUX���

:\NRQDZFD SRQRVL RGSRZLHG]LDOQR�ü ]D SHáQ� REVáXJ
 JHRGH]\MQ� SU]\ Z\NRQ\ZDQLX ZV]\VWNLFK
HOHPHQWy��� UREyW RNUH�ORQ\FK Z GRNXPHQWDFML SURMHNWRZHM OXE SU]HND]DQ\FK QD SL�PLH SU]H]
,QVSHNWRUD�QDG]RUX�

1DVW
SVWZD MDNLHJRNROZLHN Eá
GX VSRZ4GRZDQHJR SU]H] :\NRQDZF
 Z Z\W\F]HQLX L
Z\NRQ\ZDQLX UREyW ]RVWDQ�� MH�OL Z\PDJDü WHJR E
G]LH ,QVSHNWRU QDG]RUX� SRSUDZLRQH SU]H]
:\NRQDZF
�QD�ZáDVQ\�NRV]W�

'HF\]MH ,QVSHNWRUD QDG]RUX GRW\F]�FH DNFHSWDFML OXE RGU]XFHQLD PDWHULDáyZ� L
 HOHPHQWyZ UREyW
E
G� RSDUWH �QD Z\PDJDQLDFK VIRUPXáRZDQ\FK Z GRNXPHQWDFK XPRZ\� GRNXPHQWDFML SURMHNWRZHM L Z
667��D�WDN*H�Z�QRUPDFK�L��Z\W\F]Q\FK�

3ROHFHQLD ,QVSHNWRUD QDG]RUX GRW\F]�FH UHDOL]DFML UREyW E
G� Z\NRQ\ZDQH SU]H] :\NRQDZF
 QLH
Sy(QLHM QL* Z F]DVLH SU]H] QLHJR Z\]QDF]RQ\P� SRG JUR(E� ZVWU]\PDQLD UREyW� 6NXWNL ILQDQVRZH ]
W\WXáX�ZVWU]\PDQLD�UREyW�Z�WDNLHM�V\WXDFML�SRQRVL�:\NRQDZFD�
��.21752/$�-$.2�&,�52%Ï7
�����3URJUDP�]DSHZQLHQLD�MDNR�FL
'R�RERZL�]NyZ�:\NRQDZF\�QDOH*\�RSUDFRZDQLH�L�SU]HGVWDZLHQLH�GR�]DDNFHSWRZDQLDSU]H] ,QVSHNWRUD QDG]RUX SURJUDPX ]DSHZQLHQLD MDNR�FL �3=-� � Z NWyU\P SU]HGVWDZL RQ �
]DPLHU]RQ\�VSRVyE�Z\NRQDQLD�UREyW��PR*OLZR�FL�WHFKQLF]QH��NDGURZH�L�RUJDQL]DF\MQH
JZDUDQWXM�FH�Z\NRQDQLH�UREyW�]JRGQLH�]�GRNXPHQWDFM��SURMHNWRZ���667�

���

3URJUDP�]DSHZQLHQLD�MDNR�FL�ZLQLHQ�]DZLHUDü�
, RUJDQL]DFM
�Z\NRQDQLD�UREyW��Z�W\P�WHUPLQ�L�VSRVyE�SURZDG]HQLD�UREyW�
��RUJDQL]DFM
�UXFKX�QD�EXGRZLH�ZUD]�]�R]QDNRZDQLHP�UREyW�

��SODQ�EH]SLHF]H�VWZD�L�RFKURQ\�]GURZLD�
����Z\ND]�]HVSRáyZ�URERF]\FK��LFK�NZDOLILNDFMH�L�SU]\JRWRZDQLH�SUDNW\F]QH�
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��Z\ND]�RVyE�RGSRZLHG]LDOQ\FK�]D�MDNR�ü�L�WHUPLQRZR�ü�Z\NRQDQLD�SRV]F]HJyOQ\FK
HOHPHQWyZ�UREyW�

��V\VWHP��VSRVyE�L�SURFHGXU
��SURSRQRZDQHM�NRQWUROL�L�VWHURZDQLD�MDNR�FL��Z\NRQ\ZD
Q\FK�UREyW�

��Z\SRVD*HQLH�Z�VSU]
W�L�XU]�G]HQLD�GR�SRPLDUyZ�L�NRQWUROL��RSLV�ODERUDWRULXP�ZáDVQH
JR�OXE�ODERUDWRULXP��NWyUHPX�:\NRQDZFD�]DPLHU]D�]OHFLü�SURZDG]HQLH�EDGD���
�����VSRVyE�RUD]�IRUP
�JURPDG]HQLD�Z\QLNyZ�EDGD��ODERUDWRU\MQ\FK��]DSLV�SRPLDUyZ�

D�WDN*H�Z\FL�JDQ\FK�ZQLRVNyZ�L�]DVWRVRZDQ\FK�NRUHNW�Z�SURFHVLH�WHFKQRORJLF]Q\P�
SURSRQRZDQ\�VSRVyE�L�IRUP
�SU]HND]\ZDQLD�W\FK�LQIRUPDFML�,QVSHNWRURZL�QDG]RUX���Z\ND]�PDV]\Q�L�XU]�G]H��VWRVRZDQ\FK�QD�EXGRZLH�]�LFK�SDUDPHWUDPL�WHFKQLF]Q\PL
RUD]�Z\SRVD*HQLHP�Z�PHFKDQL]P\�GR�VWHURZDQLD�L�XU]�G]HQLD�SRPLDURZR�NRQWUROQH�
, URG]DMH L LOR�ü �URGNyZ WUDQVSRUWX RUD] XU]�G]H� GR PDJD]\QRZDQLD L ]DáDGXQNX PDWHULDáyZ�

VSRLZ��OHSLV]F]\��NUXV]\Z�LWS��
��VSRVyE�L�SURFHGXU
�SRPLDUyZ�L�EDGD���URG]DM�L�F]
VWRWOLZR�ü��SRELHUDQLH�SUyEHN��OHJD
OL]DFMD�L�VSUDZG]DQLH�XU]�G]H��LWS���SURZDG]RQ\FK�SRGF]DV�GRVWDZ�PDWHULDáyZ��Z\U�ZD
U]DQLD�PLHV]DQHN�L�Z\NRQ\ZDQLD�SRV]F]HJyOQ\FK�HOHP�HQWyZ�UREyW�
�����=DVDG\�NRQWUROL�MDNR�FL�UREyW
:\NRQDZFD MHVW RGSRZLHG]LDOQ\ ]D SHáQ� NRQWURO
 MDNR�FL UREyW L VWRVRZDQ\FK PDWHULDáyZ�
:\NRQDZFD ]DSHZQL RGSRZLHGQL V\VWHP NRQWUROL� Zá�F]DM�F Z WR SHUVRQHO� ODERUDWRULXP� VSU]
W�
]DRSDWU]HQLH�L�ZV]\VWNLH�XU]�G]HQLD�QLH]E
GQH�GR�SRELHUDQLD�SUyEHN�L�EDGD�PDWHULDáyZ�RUD]�UREyW�

:\NRQDZFD E
G]LH SU]HSURZDG]Dü SyPLDU\ L EDGDQLD PDWHULDáyZ RUD] UREyW ] F]
VWRWOLZR�FL�
]DSHZQLDM�F� VWZLHUG]HQLH� *H URERW\ Z\NRQDQR ]JRGQLH ] Z\PDJDQLDPL ]DZDUW\PL Z GRNXPHQWDFML
SURMHNWRZHM�L�667�

0LQLPDOQH Z\PDJDQLD FR GR ]DNUHVX EDGD� L LFK F]
VWRWOLZR�FL V� RNUH�ORQH a 667� :
SU]\SDGNX� JG\ QLH ]RVWDá\ RQH WDP RNUH�ORQH� ,QVSHNWRU QDG]RUX XVWDOL MDNL ]DNUHV NRQWUROL MHVW
NRQLHF]Q\��DE\�]DSHZQLü�Z\NRQDQLH�UREyW�]JRGQLH�]�XPRZ��

,QVSHNWRU QDG]RUX E
G]LH PLHü QaHRJUDQLF]RQ\ GRVW
S GR SRPLHV]F]H� ODERUDWRU\MQ<(K
:\NRQDZF\�Z�FHOX�LFK�LQVSHNFML�

,QVSHNWRU QDG]RUX E
�M]LH SU]HND]\ZDü :\NRQDZF\ SLVHPQH LQIRUPDFMH� T MDNLFKNROZLHN
QLHGRFL�JQL
FLDFK GRW\F]�F\FK XU]�G]H� ODERUDWRU\MQ\FK� VSU]
WX� ]DRSDWU]HQLD ODERUDWRULXP� SUDF\
SHUVRQHOX�OXE�PHWRG�EDGDZF]\FK��-H*HOL�QLHGRFL�JQL
FLD�WH�E
G��WDN

SRZD*QH��*H�PRJ��ZSá\Q�ü�XMH
PQLH�QD�Z\QLNL�EDGD��aOQVSHNWRU�QDG]RUX
�QDW\FKPLDVW
ZVWU]\PD�X*\FLH�GR�UREyW�EDGDQ\FK�PDWHULDáyZ�L�GRSX�FL�MH�GR�X*\WNX�GRSLHUR�ZWHG\��JG\
QLHGRFL�JQL
FLD�Z�SUDF\�ODERUDWRULXQ\�:\NRQDZF\�]RVWDQ��XVXQL
WH�L�VWZLHUG]RQD�]RVWDQLH

�������RGSRZLHGQLD��MDNR�ü��W\FK��PDWHULDáyZ��

 
 �

��������:V]\VWNLH�NRV]W\��]ZL�]DQH�]�RUJDQL]RZDQLHP�L�SURZDG]HQLHP�EDGD��PDWHULDáyZ�L�UREyW�SRQRVL
���������:\NRQDZFD�
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�����3RELHUDQLH�SUyEHN�a
3UyENL�E
G��SRELHUDQH�ORVRZR��=DOHFD�VL
�VWRVRZDQLH�VWDW\VW\F]Q\FK�PHWRG�SRELHUDQLD�SUyEHN��RSDUW\FK
QD ]DVDG]LH� *H ZV]\VWNLH MHGQRVWNRZH HOHPHQW\ SURGXNFML PRJ� E\ü ] MHGQDNRZ\P
SUDZGRSRGRELH�VWZHP�Z\W\SRZDQH�GR�EDGD��

,QVSHNWRU QDG]RUX E
G]LH PLHü ]DSHZQLRQ� PR*OLZR�ü XG]LDáX Z SRELHUDQLX SUyEHN� 1D ]OHFHQLH
,QVSHNWRUD QDG]RUX :\NRQDZFD E
G]LH SU]HSURZDG]Dü GRGDWNRZH EDGDQLD W\FK PDWHULDáyZ� NWyUH
EXG]� Z�WSOLZR�FL FR GR MDNR�FL� R LOH NZHVWLRQRZDQH PDWHULDá\ QLH ]RVWDQ� SU]H] :\NRQDZF

XVXQL
WH OXE XOHSV]RQH ] ZáDVQHM ZROL� .RV]W\ W\FK GRGDWNRZ\FK EDGD� SRNU\ZD :\NRQDZFD W\ONR Z
SU]\SDGNX�VWZLHUG]HQLD�XVWHUHN��Z�SU]HFLZQ\P�SU]\SDGNX�NRV]W\�WH�SRNU\ZD�=DPDZLDM�F\�

3RMHPQLNL GR SRELHUDQLD SUyEHN E
G� GRVWDUF]RQH SU]H] :\NRQDZF
 L ]DWZLHUG]RQH SU]H]
,QVSHNWRUD QDG]RUX� 3UyENL GRVWDUF]RQH SU]H] :\NRQDZF
 GR EDGD� E
G� RGSRZLHGQLRRSLVDQH L
R]QDNRZDQH��Z�VSRVyE�]DDNFHSWRZDQ\�SU]H]�,QVSHNWRUD�QDG]RUX����U��
�����%DGDQLD�L�SRPLDU\
:V]\VWNLH EDGDQLD� SRPLDU\ E
G� SU]HSURZDG]RQH �]JRGQLH ] Z\PDJDQLDPL QRUP� : SU]\SDGNX� JG\
QRUP\ QLH REHMPXM� MDNLHJRNROZLHN EDGDQLD Z\PDJDQHJR Z 667� VWRVRZDü PR*QD Z\W\F]QH NUDMRZH�
DOER�LQQH�SURFHGXU\��]DDNFHSWRZDQH�SU]H]�,QVSHNWRaD�QDG]RUX�

3U]HG SU]\VW�SLHQLHP GR SRPLDUyZ OXE EDGD�� :\NRQDZFD SRZLDGRPL ,QVSHNWRUD QDG]RUX R
URG]DMX� PLHMVFX L WHUPLQLH SRPLDUX OXE EDGDQLD� 3R Z\NRQDQLX SRPLDUX OXE EDGDQLD� :\NRQDZFD
SU]HGVWDZL�QD�SL�PLH�LFK�Z\QLNL�GR�DNFHSWDFML�,QVSHNWRUD�QDG]RUX�
�����5DSRUW\�]�EDGD�
:\NRQDZFD�E
G]LH�SU]HND]\ZDü�,QVSHNWRURZL�QDG]RUX�NRSLH�UDSRUWyZ�]�Z\QLNDPL�EDGD�

��MDN�QDMV]\EFLHM��QLH�Sy(QLHM�MHGQDN�QL*�Z
�WHUPLQLH��RNUH�ORQ\P�Z�SURJUDPLH�]DSHZQLHQLD�MDNR�FL�
:\QLNL�EDGD���NRSLH��E
G��SU]HND]\ZDQH�,QVSHNWRURZL�QDG]RUX�QD�IRUPXODU]DFK�ZH

GáXJ�GRVWDUF]RQHJR�SU]H]�QLHJR�Z]RUX�OXE�LQQ\FK��SU]H]��QLHJR�]DDSURERZDQ\FK�
�����%DGDQLD�SURZDG]RQH�SU]H]�,QVSHNWRUD�QDG]RUX

'OD FHOyZ NRQWUROL MDNR�FL L ]DWZLHUG]HQLD� ,QVSHNW�"U QDG]RUX
 XSUDZQLRQ\ MHVW GR GRNRQ\ZDQLD
NRQWUROL� SRELHUDQLD SUyEHN L EDGDQLD PDWHULDáyZ X (UyGáD LFK Z\WZDU]DQLD� 'R XPR*OLZLHQLD MHPX
NRQWUROL ]DSHZQLRQD E
G]LH ZV]HOND SRWU]HEQD GR WHJR SRPRF ]H VWURQ\� \<\NRQDZF\ LSURGXFHQWD�PDWHULDáyZ��

��,QVSHNWRU�QDG]RUX��SR�XSU]HGQLHM�ZHU\ILNDFML�V\VWHPX�NRQWUROL��UREyW�SURZDT]RQHJR
��SU]H]�:\NRQDZF
���E
G]LH�RFHQLDü�]JRGQa�ü�PDWHULDáyZ�L�UREyW�]�Z\PDJDQLDPL�667�QD

��SRGVWDZLH�Z\QLNyZ�EDGD��GRVWDUF]RQ\FK�SU]H]�:\NRQDZF
� �

,QVSHNWRU�QDG]RUX�PR*H�SRELHUDü�SUyENL�PDWHULDáyZ�L�SURZDG]Lü�EDGDQLD�QLH]DOH*QLH
RG�:\NRQDZF\��QD�VZyM�NRV]W��-H*HOL�Z\KLNL�W\FK�EDGD��Z\ND*���*H�UDSRUW\�:\NRQDZF\�V�
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QLHZLDU\JRGQH� WR ,QVSHNWRU QDG]RUX SROHFL :\NRQDZF\ OXE ]OHFL QLH]DOH*QHPX ODERUDWRULXP
SU]HSURZDG]HQLH�SRZWyUQ\FK�OXE
�GRGDWNRZ\FK�EDGD���DOER�RSU]H�VL
�Z\á�F]QLH�QD�ZáDVQ\FK�EDGDQLDFK
SU]\ RFHQLH ]JRGQR�FL PDWHULDáyZ L UREyW ] GRNXPHQWDFM� SURMHNWRZ� L 667� : WDNLP SU]\SDGNX�
FDáNRZLWH NRV]W\ SRZWyUQ\FK OXE GRGDWNRZ\FK EDGD� L SRELHDQLD SUyEHN SRQLHVLRQH ]RVWDQ� SU]H]
:\NRQDZF
� 

�����&HUW\ILNDW\�L�GHNODUDFMH
,QVSHNWRU�QDG]RUX�PR*H�GRSX�FLü�GR�X*\FLD�W\ONR�WH�Z\URE\�L�PDWHULDá\��NWyUH�
���SRVLDGDM��FHUW\ILNDW�QD�]QDN�EH]SLHF]H�VWZD�Z\ND]XM�F\��*H�]DSHZQLRQR�]JRGQR�ü

] NU\WHULDPL WHFKQLF]Q\PL RNUH�ORQ\PL QD SRGVWDZLH 3ROVNLFK 1RUP� DSUREDW WHFKQLF]Q\FK RUD]
ZáD�FLZ\FK SU]HSLVyZ L LQIRUPDFML R LFK LVWQLHQLX ]JRGQLH ] UR]SRU]�G]HQLHP 06:L$ ] ���� U�
�']��8���������

���SRVLDGDM��GHNODUDFM
�]JRGQR�FL�OXE�FHUW\ILNDW�]JRGQR�FL�]�
��3ROVN��1RUP��OXE� DSUREDW� WHFKQLF]Q�� Z SU]\SDGNX Z\UREyZ� GOD NWyU\FK QLH XVWDQRZLRQR 3ROVNLHM 1RUP\� MH*HOL QLH
V��REM
WH�FHUW\ILNDFM��RNUH�ORQ��Z�SNW����L�NWyUH�VSHáQLDM��Z\PRJL�667�

���]QDMGXM��VL
�Z�Z\ND]LH�Z\UREyZ��R�NWyU\P�PRZD�Z�UR]SRU]�G]HQLX�06:L$�]������U�
�']��8���������

:�SU]\SDGNX�PDWHULDáyZ��GOD�NWyU\FK�ZZ��GRNXPHQW\�V��Z\PDJDQH�SU]H]�667��ND*GD�LFK�SDUWLD
GRVWDUF]RQD�GR�UREyW�E
G]LH�SRVLDGDü�WH�GRNXPHQW\��RNUH�ODM�FH�Z�VSRVyE�MHGQR]QDF]Q\�MHM�FHFK\�

-DNLHNROZLHN�PDWHULDá\��NWyUH�QLH�VSHáQLDM��W\FK�Z\PDJD��E
G��RGU]XFRQH�
����'RNXPHQW\�EXGRZ\

>�@�']LHQQLN�EXGRZ\
']LHQQLN EXGRZ\ MHVW Z\PDJDQ\P GRNXPHQWHP XU]
GRZ\P RERZL�]XM�F\P =DPDZLDM�FHJR L
:\NRQDZF
 Z�RNUHVLH RG SU]HND]DQLD Z\NRQDZF\ WHUHQX EXGRZ\ GR NR�FD RNUHVX JZDUDQF\MQHJR�
3URZDG]HQLH G]LHQQLND EXGRZ\ ]JRGQLH ] � �� XVWDZ\ 3UDZR EXGRZODQH VSRF]\ZD QD NLHURZQLNX
EXGRZ\�
=DSLV\�Z�G]LHQQLNX�EXGRZ\�E
G��GRNRQ\ZDQH�QD�ELH*�FR�L�E
G��GRW\F]\ü�SU]HELHJX
UREyW��VWDQX�EH]SLHF]H�VWZD�OXG]L�L�PLHQLD�RUD]�WHFKQLF]QHM�VWURQ\�EXGRZ\�
=DSLV\ E
G� F]\WHOQH� GRNRQDQH WUZDá� WHFKQLN�� Z SRU]�GNX FKURQRORJLF]Q\P� EH]SR�UHGQLRBMHGHQSRG�GUXJLP��EH]�SU]HUZ�

����=Dá�F]RQH�GR�G]LHQQLND�EXGRZ\�SURWRNRá\�L�LQQH�GRNXPHQW\�E
G��R]QDF]RQH�NROHMQ\P
QXPHUHP�]Dá�F]QLND�L�RSDWU]RQH�GDW��L�SRGSLVHP�:\NRQDZF\�L�LQVSHNWRUD�QDG]RUX��
'R�G]LHQQLND�EXGRZ\�QDOH*\�ZSLV\ZDü�Z�V]F]HJyOQR�FL��

���GDW
�SU]HND]DQLD�:\NRQDZF\�WHUHQX�EXGRZ\�
��GDW
�SU]HND]DQLD�SU]H]�=DPDZLDM�FHJR�GRNXPHQWDFML�SURMHNWRZHM�
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��X]JRGQLHQLH�SU]H]�,QVSHNWRUD�QDG]RUX�SURJUDPX�]DSHZQLHQLD�MDNR�FL�L�KDUPRQRJUDPyZ
UREyW�
��WHUPLQ\�UR]SRF]
FLD�L�]DNR�F]HQLD�SRV]F]HJyOQ\FK�HOHPHQWyZ�UREyW�
��SU]HELHJ�UREyW��WUXGQR�FL�L�SU]HV]NRG\�Z�LFK�SURZDG]HQLX��RNUHV\�L�SU]\F]\Q\
�SU]HUZ�
��Z�URERWDFK�
��XZDJL�L�SROHFHQLD�,QVSHNWRUD�QDG]RUX�
, GDW\�]DU]�G]HQLD�ZVWU]\PDQLD�UREyW��]�SRGDQLHP�SRZRGX�
, ]JáRV]HQLD��L��GDW\��RGELRUyZ��UREyW��]DQLNDM�F\FK�L��XOHJDM�F\FK��]DNU\FLX��F]
�FLRZ\FK�

L��RVWDWHF]Q\FK�RGELRUyZ��UREyW�
, :\M�QLHQLD��L��XZDJL��L��SURSR]\FMH��:\NRQDZF\�
, VWDQ SRJRG\ L WHPSHUDWXU
 SRZLHWU]D Z RNUHVLH Z\NRQ\ZDQLD UREyW SRGOHJDM�F\FK

RJUDQLF]HQLRP��OXE��Z\PDJDQLRP��Z��]ZL�]NX��]��ZDUXQNDPL��NOLPDW\F]Q\PL�
, �]JRGQR�ü�U]HF]\ZLVW\FK�ZDUXQNyZ�JHRWHFKQLF]Q\FK�]�LFK�RSLVHP�Z�GRNXPHQWDFML

SURMHNWRZHM������GDQH�GRW\F]�FH�F]\QQR�FL�JHRGH]\MQ\FK��SRPLDURZ\FK��GRNRQ\ZDQ\FK�SU]HG�L�Z�WUDNFLH�Z\NRQ\ZDQLD�UREyW� �

��GDQH�GRW\F]�FH�VSRVREX�Z\NRQ\ZDQLD�]DEH]SLHF]HQLD�UREyW�
��GDQH�GRW\F]�FH�MDNR�FL�PDWHULDáyZ��SRELHUDQLD�SUyEHN�RUD]�Z\QLNL�SU]HSURZDG]RQ\FKEDGD��]�SRGDQLHP�NWR�MH�SU]HSURZDG]Dá���
��Z\QLNL�SUyE�SRV]F]HJyOQ\FK�HOHPHQWyZ�EXGRZOL�]�SRGDQLHP�NWR�MH�SU]HSURZDG]Dá�
��LQQH�LVWRWQH�LQIRUPDFMH�R�SU]HELHJX�UREyW�
3URSR]\FMH��XZDJL�L�Z\MD�QLHQLD�:\NRQDZF\��ZSLVDQH�GR�G]LHQQLND�EXGRZ\�E
G�
SU]HGáR*RQH�,QVSHNWRURZL�QDG]RUX�GR�XVWRVXQNRZDQLD�VL
�
'HF\]MH�,QVSHNWRUD�QDG]RUX�Y\SLVDQH�GR��G]LHQQLND�EXGRZ\�:\NRQDZFD�SRGSLVXMH
]�]D]QDF]HQLHP�LFK�SU*\M
FLD�OXE�]DM
FLHP�VWDQRZLVND�

:SLV�SURMHNWDQWD�GR�G]LHQQLND�EXGRZ\�REOLJXMH�,QVSHNWRUD�QDG]RUX�GR�XVWRVXQNRZDQLD�VL
�3URMHNWDQW�QLH�MHVW�MHGQDN�VWURQ���XPRZ\�L�QLH�PD�XSUDZQLHQ�GR�Z\GDZDQLD�SROHFH��:\NRQDZF\�UREyW�
>�@�.VL�*ND�REPLDUyZ
.VL�*ND���REPLDUyZ�VWDQRZL���GRNXP�HQW�SR]ZDODM�F\�QD�URaOLF]HQLH�IDNW\F]QHJR�SRVW
SX
ND*GHJR�]�HOHPHQWyZ�UREyW��2EPLDU\�Z\NRQDQ\FK�UREyW�SU]HSURZDG]D�VL
�VXNFHV\ZQLHZ�MHGQRVWNDFK�SU]\M
W\FK�Z�NRV]WRU\VLH�OXE�Z�667�
, >�@�'RNW-PHQW\�ODERUDWRU\MQH
, � ']LHQQLNL ODERUDWRU\MQH� GHNODUDFMH ]JRGQR�FL OXE FHUW\ILNDW\ ]JRGQR�G PDWHULDáyZ� RU]HF]HQLD R

MDNR�FL PDWHULDáyZ� UHFHSW\ URERF]H L NRQWUROQH Z\QLNL EDGD� Z\NRQDZF\ E
G� JURPDG]RQH ZIRUPLH��X]JRGQLRQHM�Z��SURJUDPLH��X]JRGQLRQHM��]DSHZQLHQLD�MDNR�FL��'RNXPHQW\��WH��VWD
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QRZL��]Dá�F]QLNL�GR�RGELRUX�UREyW��:LQQ\�E\ü�XGRVW
SQLRQH�QD�ND*GH�*\F]HQLH�,QVSHNWRUD
QDG]RUX����a
>�@�3R]RVWDáH�GRNXPHQW\�EXGRZ\
'R�GRNXPHQWyZ�EXGRZ\�]DOLF]D�VL
��RSUyF]�Z\PLHQLRQ\FK�Z�SXQNWDFK�>�@�>�@��QDVW
SXM�üH
GRNXPHQW\�
D��SR]ZROHQLH�QD�EXGRZ
�
E��SURWRNRá\�SU]HND]DQLD�WHUHQX�EXGRZ\�
F��XPRZ\�F\ZLOQRSUDZQH�]�RVREDPL�WU]HFLPL�
G��SURWRNRá\�RGELRUX�UREyW�
H��SURWRNRá\�]�QDUDG�L�XVWDOH��
I��RSHUDW\�JHRGH]\MQH�
J��SODQ�EH]SLHF]H�VW:D�L�RFKURQ\�]GURZLD�
>�@�3U]HFKRZ\ZDQLH�GRNXPHQWyZ�EXGRZ\
'RNXPHQW\�EXGRZ\�E
G���SU]HFKRZ\ZDQH�QD�WHUHQLH�EXGRZ\�Z�PLHMVFX�RGSRZLHGQLR
]DEH]SLHF]RQ\P�

=DJLQL
FLH�NWyUHJRNROZLHN�]�GRNXPHQWyZ�EXGRZ\�VSRZRGXMH�MHJR�QDW\FKPLDVWRZH
RGWZRU]HQLH�Z�IRUPLH�SU]HZLG]LDQHM�SUDZHP�

:V]HONLH�GRNXPHQW\�EXGRZ\�E
G��]DZV]H�GRVW
SQH�GOD�,QVSHNWRUD�QDG]RUX�L�SU]HG
VWDZLDQH�GR�ZJO�GX�QD�*\F]HQLH�=DPDZLDM�FHJR� �

��2%0,$5�52%Ï7
�����2JyOQH�]DVDG\�REPLDUX�UREyW
2EQLLDU�UREyW�E
G]LH�RNUH�ODü�IDNW\F]Q\�]DNUHV�Z\NRQ\ZDQ\FK�UREyW��]JRGQLH�]�GRNX
PHQWDFM��SURMHNWRZ��L�667��Z�MHGQRVWNDFK�XVWDORQ\FK�Z�NRV]WRU\VLH�

2EPLDUX�UREyW�GRNRQXMH�:\NRQDZFD�SR�SLVHPQ\P�SRZLDGRPLHQLX�,QVSHNWRUD�QDG]RUX�R�]DNUHVLH
REPLHU]DQ\FK�UREyW�L�WHUPLQLH�REPLDUX��FR�QDMPQLHM�QD���GQL�SU]HG�W\P�WHUPPHPa

��:\QLNL�REPLDUX�E
G��ZSLVDQH�GR�NVL�*NL�REPLDUyZ�
-DNLNROZLHN Eá�G OXE SU]HRF]HQLH �RSXV]F]HQLH� Z LOR�FL UREyW SRGDQ\FK Z NRV]WRU\VLH RIHUWRZ\P

OXE JG]LH LQG]LHM Z 667 QLH ]ZDOQLD :\NRQDZF\ RG RERZL�]NX XNR�F]HQLD ZV]\VWNLFK UREyW�� %á
GQH�
GDQH ]RVWDQ� SRSUDZLRQH ZJ� XVWDOH� ,QVSHNWRUD QDG]RUX QD SL�PLH� 2EPLDU JRWRZ\FK UREyW �E
G]LH
SU]HSURZDG]RQ\ ] F]
VWR�FL� \PDJDQ� GR� FHOX PLHVL
F]QHM SáDWQR�FL QD U]HF] :\NRQDZF\ OXE Z
LQQ\P�F]DVLH�RNUH�ORQ\P�Z�XPRZLH�
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�����=DVDG\�RNUH�ODQLD�LOR�FL�UREyW�L�PDWHULDáyZ
=DVDG\�RNUH�ODQLD�LOR�FL�UREÏW�SRGDQH�V��Z�RGSRZLHGQLFK�VSHF\I�NDFMDFK�WHFKQLF]Q\FK�L�.15�DFK�RUD]
.115�DFK�

-HGQRVWNL�REPLDUX�SRZLQQ\�]JRGQLH�]�MHGQRVWNDPL�RNUH�ORQ\PL�Z�GRNXPHQWD�FML�SURMHNWRZHM�L
NRV]WRU\VRZHM�

�����8U]�G]HQLD�L�VSU]
W�SRPLDURZ\
:V]\VWNLH�XU]�G]HQLD�L�VSU]
W�SRPLDURZ\��VWRVRZDQ\�Z�F]DVLH�REPLDUX�UREyW�E
G��]DDN
FHSWRZDQH�SU]H]�,QVSHNWRUD�QDG]RUX�

8U]�G]HQLD�L�VSU]
W�SRPLDURZ\�]RVWDQ��GRVWDUF]RQH�SU]H]�:\NRQDZF
��-H*HOL�XU]�G]HQLD�WH�OXE
VSU]
W�Z\PDJDM��EDGD��DWHVW8M�F\FK��WR�:\NRQDZFD�E
G]LH�SRVLDGDü�ZD*QH��ZLDGHFWZD�OHJDOL]DFML�

:V]\VWNLH�XU]�G]HQLD�SRPLDURZH�E
G��SU]H]�:\NRQDZF
�XWU]\P\ZDQH�Z�GREU\P�VWDQLH��Z�FDá\P
RNUHVLH�WUZDQLD�UREyW�

�����:DJL�L�]DVDG\�ZGUD*DQLD
:\NRQDZFD GRVWDUF]\ L ]DLQVWDOXMH XU]�G]HQLD ZDJRZH RGSRZLDGDM�FH RGQR�Q\P Z\PDJDQLRP 667�
%
G]LH XWU]\P\ZDû WR Z\SRVD*HQLH� ]DSHZQLDM�F Z VSRVyE FL�Já\ ]DFKRZDQLH GRNáDGQR�FL ZJ QRUP
]DWZLHUG]RQ\FK�SU]H]�,QVSHNWRUD�QDG]RUX�
��� �2'%LÏ5�52%Ï7� �
�����5RG]DMH�RGELRUyZ�UREyW
:�]DOH*QR�FL�RG�XVWDOH��RGSRZLHGQLFK�667��URERW\�SRGOHJDM��QDVW
SXM�F\P�RGELRURP��D��RGELRURZL
UREyW�]DQLNDM�F\FK�L�XOHJDM�F\FK�]DNU\FLX�
E��RGELRURZL�F]
�FLRZHPX�
F��RGELRURZL�RVWDWHF]QHPX��NR�FRZHPX��
G��RGELRURZL�SRJZDUDQF\MQHPX�

�����2GELyU�UREyW���]DQLNDM�F\FK��L��XOHJDL�F\FK��]DNU\FLX
2GELyU�UREyW�]DQLNDM�F\FK�L�XOHJDM�F\FK�]DNU\FLX�SROHJD�QD�ILQDOQHM�RFHQLH�MDNR�FL�Z\NR
Q\ZDQ\FK�UREyW�RUD]�LOR�FL�W\FK�UREyW��NWyUH�Z�GDOV]\P�SURFHVLH�UHDOL]DFML�X�OHJQ��]DNU\FLX�

� �2GELyU�UREyW�]DQLNDM��F\FK�L�XOHJDM�F\FK�aDNU\FLX�E
G]LH�GRNRQDQ\�Z�F]DVLH�XPR*OLZLD
M�F\P�Z\NRQDQLH�HZHQWXDOQ\FK�NRUHNW�L�SRSUDZHN�EH]�KDPRZDQLD�RJyOQHJR�SRVW
SX
UREyW��2GELRUX�WHJR�GRNRQXMH�,QVSHNWRU�QDG]RUX� � ���

�*RWRZR�ü�GDQHM�F]
�FL�UREyW�GR�RGELRUX�]JáDV]D�Z\NRQDZFD�ZSLVHP��GR�G]LHQQLND�EXGRZ\
L��MHGQRF]HVQ\P�SRZLDGRPLHQLHP�,QVSHNWRUD�QDG]RUX��2GELyU�E
G]LH�SU]HSURZD�
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G]RQ\�QLH]ZáRF]QLH��QLH�Sy(QLHM�MHGQDN�QL*�Z�FL�JX���GQL�RG�GDW\�]JáRV]HQLD�ZSLVHP�GR�G]LHQQLND
EXGRZ\�L�SRZLDGRPLHQLD�R�W\P�IDNFLH�,QVSHNWRUD�QDG]RUX�

-DNR�ü�L�LOR�ü�UREyW�XOHJDM�F\FK�]DNU\FLX�RFHQLD�,QVSHNWRU�QDG]RUX�QD�SRGVWDZLH�GRNXPHQWyZ
]DZLHUDM�F\FK�NRPSOHW�Z\QLNyZ�EDGD��ODERUDWRU\MQ\FK�L�Z�RSDUFLX�R�SU]HSURZDG]RQH�SRPLDU\��Z
NRQIURQWDFML�]�GRNXPHQWDFM��SURMHNWRZ���667�L�XSU]HGQLPL�XVWDOHQLDPL�
�����2GELyU�F]
�FLRZ\
2GELyU F]
�FLRZ\ SROHJD QD RFHQLH LOR�FL L MDNR�FL Z\NRQDQ\FK F]
�FL UREyW� 2GELRUX F]
�FLRZHJR
UREyW GRNRQXMH VL
 GOD ]DNUHVX UREyW RNUH�ORQHJR Z GRNXPHQWDFK XPRZQ\FK ZJ ]DVDG MDN SU]\
RGELRU]H�RVWDWHF]Q\P�UREyW��2GELRUX�UREyW�GRNRQXMH�,QVSHNWRU�QDG]RUX�������2GELyU�RVWDWHF]Q\��NR�FRZ\�

�������=DVDG\�RGELRUX�RVWDWHF]QHJR�UREyW
2GELyU�RVWDWHF]Q\�SROHJD�QD�ILQDOQHM�RFHQLH�U]HF]\ZLVWHJR�Z\NRQDQLD�UREyW�Z�RGQLHVLHQLX�GR
]DNUHVX��LOR�FL��RUD]�MDNR�FL�

&DáNRZLWH�]DNR�F]HQLH�UREyW�RUD]�JRWRZR�ü�GR�RGELRUX�RVWDWHF]QHJR�E
G]LH�VWZLHU
G]RQD�SU]H]�:\NRQDZF
�ZSLVHP�GR�G]LHQQLND�EXGRZ\�

2GELyU�RVWDWHF]Q\�UREyW�QDVW�SL�Z�WHQaLQLH�XVWDORQ\P�Z�GRNXPHQWDFK�XPRZ\��OLF]�F�RG�GQLD
SRWZLHUG]HQLD�SU]H]�,QVSHNWRUD�QDG]RUX�]DNR�F]HQLD�UREyW�L�SU]\M
FLD�GRNXPHQWyZ��R�NWyU\aK
PRZD�Z�SXQNFLH�������

2GELRUX RVWDWHF]QHJR UREyW GRNRQD NRPLVMD Z\]QDF]RQD SU]H] =DPDZLDM�FHJR Z REHFQR�FL
,QVSHNWRUD QDG]RUX L :\NRQDZF\� .RPLVMD RGELHUDM�FD URERW\ GRNRQD LFK RFHQ\ MDNR�FLRZHM QD
SRGVWDZLH SU]HGáR*RQ\FK GRNXPHQWyZ� Z\QLNyZ EDGD� L SRPLDUyZ� RFHQLH ZL]XDOQHM RUD]
]JRGQR�FL�Z\NRQDQLD�UREyW�]�GRNXPHQWDFM��SURMHNWRZ��L�667�

: WRNX RGELRUX RVWDWHF]QHJR UREyW� NRPLVMD ]DSR]QD VL
 ] UHDOL]DFM� XVWDOH� SU]\M
W\FK Z WUDNFLH
RGELRUyZ UREyW ]DQLNDM�F\FK� L XOHJDM�F\FK ]DNU\FLX RUD] RGELRUyZ F]
�FLRZ\FK� ]ZáDV]F]D Z
]DNUHVLH�Z\NRQDQLD�UREyW�X]XSHáQLDM�F\FK�L�UREyW�SRSUDZNRZ\FK�

: SU]\SDGNDFK QLH Z\NRQDQLD Z\]QDF]RQ\FK UREyW SRSUDZNRZ\FK OXE UREyW X]XSHáQLDM�F\FK Z
SRV]F]HJyOQ\FK�HOHPHQWDFK�NRQVWUXNF\MQ\FK�L�Z\NR�F]HQLRZ\FK��NRPLVMD
SU]HUZLH�VZRMH�F]\QQR�FL�L�XVWDOL��QRZ\�WHUPLQ�RGELRUX�RVWDWHF]QHJR�

���
: SU]\SDGNX VWZLHUG]HQLD SU]H] NRPLVM
� *H MDNR�ü Z\NRQ\ZDQ\FK UREyW Z SRV]F]HJyOQ\FK

DVRUW\PHQWDFK�QLH]QDF]QLH�RGELHJD�RG�Z\PDJDQHM�GRNXPHQWDFM��SURMHNWRZ��L�VVW
] XZ]JO
GQLHQLHP WROHUDQFML L QLH PD ZL
NV]HJR ZSá\ZX QD FHFK\ HNVSORDWDF\MQH RELHNWX� NRPLVMD
RFHQL�SRPQLHMV]RQ��ZDUWR�ü�Z\NRQ\ZDQ\FK�UREyW��Z�VWRVXQNX�GR�Z\PDJD��SU]\
M
W\FK�Z�GRNXPHQWDFK�XPRZ\�

���������'RNXPHQW\�GR�RGELRUX�RVWDWHF]QHJR��NR�FRZH�
3RGVWDZRZ\P��GRNXPHQWHP�MHVW�SURWRNyá�RGELRUX�RVWDWHF]QHJR�UREyW��VSRU]�G]RQ\�ZJ��
Z]RUX�XVWDORQHJR�SU]H]�=DPDZLDM�FHJR��
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���
'R�RGELRUX�RVWDWHF]QHJR��:\NRQDZFD�MHVW�]RERZL�]DQ\�SU]\JRWRZDü�QDVW
SXM�FHRNXPHQW\�
��GRNXPHQWDFM
�SRZ\NRQDZF]���WM��GRNXPHQWDFM
�EXGRZ\�]�QDQLHVLRQ\PL�]PLDQDP�
GRNRQDQ\PL�Z�WRNX�Z\NRQDQLD�UREyW�RUD]�JHRGH]\MQ\PL�SRPLDUDPL�SRZ\NRQDZF]\UQL
���V]F]HJyáRZH�VSHF\ILNDFMH�WHFKQLF]QH��SRGVWDZRZH�]�GRNXPHQWyZ�XPRZ\�L�HZ��X]XSHáQLDMDFH

OXE�]DPLHQQH��
���UHFHSW\�L�XVWDOHQLD�WHFKQRORJLF]QH�
���G]LHUQQLNL�EXGRZ\�L�NVL�*NL�REPLDUyZ��RU\JLQDá\�� �

���Z\QLNL�SRPLDUyZ�NRQWUROQ\FK�RUD]�EDGD��L�R]QDF]H��ODERUDWRU\MQ\FK��]JRGQH�]�667L�SURJUDPHP�]DSHZQLHQLD�MDNR�FL��3=-��
���GHNODUDFMH�]JRGQR�FL�OXE�FHUW\ILNDW\�]JRGQR�FL�ZEXGRZDUL\FK�PDWHULDáyZ��FHUW\ILNDW\
QD�]QDN�EH]SLHF]H�VWZD�]JRGQLH�]�667�L�SURJUDPHP�]DEH]SL
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