SUHSIM SWZDGDIWLP

3 RONLSRGXFHQW

* (REDOQH WRQGDLE\
3HQDZR@R EZ\ ERWX

\



63,6 75( &,

:67U3
.5$-2:< 6<67(0 ( )$.785

.$'5< 3 $&(, +5

DZ QR EZ\ QQUWRG H
6NDGND] GURZ RWgD GD G LD DOR ALIRVSRGDUF] \ FK
1 RZH] DVDG\ XWBOQD Wi=X SUDR

=P IDQ\ Z GHNDWHBHK SRGDWRZ\ K 3,7 RUWD] ,) 7
1RZHZ WD, QNLNDGARZ R S DFRZHQD )

),1$16( , .6,U*2:2 E

1RZ\ SIN-3. ® L]PIDQ\ Z REMDJH9%7

-3. &7

-3. 3,7

=P IDQ\ Z . MUG] H3RGDWRZ HVBU \ FKRGUZ L5R] FKRGUZ RUD ( Z lGHQRVIS\ F] DVRZ HVI
1 RZHH 6SWZ R GDQD) IQDQVRZ H

$NMDQ DAV GHNDUDAYE., 7 RUD] ,) 7

" RWRVRZ DQH SUH®Z uZ GRZ\P RIuZ ,62

=P IDQ\ Z N®P HWLZ FHRW] RS DK WRGRZ IMNRZ \ K

1RZ\ GH ZR@ RGSWRA : LD

+$1'(/ , 0%$*%=<1
6\ \VIMP NDXP\ N\

:25.)/2: , '06
H' RUJF HQD
&HOAD@\ 5HWMIS P pZ -HGORMN 6HNVRWD ) LODQVIZ 3XETH Q FK



“\OBP-I{ QH [P-IDQ\ Z SRONP SWZIH Z\ P DID RG SUHGMUEIRIAUZ L\VSHABOAMZ QHXWEBQQHIR
P RQVRUIRZ DD QRZ\ FK LHIX@AY R V\ ENHIR GRWRVRZ\ Z DQID MU GR NROIM) FK RERZ IC] NuZ
1DV\P SURUWMWP Z 6RQHVD MMWE\ MVWP (53 HQRYD  QIH WOR QDGC=D |D WP SHP |P IDQ

GULMDR MK DO VENHUHD@IH Z VSIHD 1P\ Z FRG HQQ\ P IXQNARQRZ DQIX LUR] @F] HQIDFK

1.5 JAVSH HWSHIMZ QD ELH=CFR DQDT XM ] DNLHV] P IDQ XF] HAIE]\ Z NRQUXGOIRBFK ELDQ=RZ \ FK
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WDAKXQNRZ\P L ' JIONLWP X MM P\ Z WBQH V]\ ENR P S®P HQWRZ DE QRZH SUHSIM Z QDM \ FK
WRIZIGDADK FR ]DSHZQL IFK JJRGQR E | DNXD@P WEQHP SWZQP L EHSIHH WER
NRU \ WINGR K} QUK TLLP
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https://www.enova.pl/content/uploads/2025/12/krajowy-system-e-faktur-przewodnik-dla-biur-rachunkowych_11.12.2025.pdf
https://www.enova.pl/content/uploads/2025/12/dla-firm-handlowych_-krajowy-system-e-faktur_12.12.2025.pdf
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8VWDZD ] GQLD F]JHUZFD U R JPLDQLH XVWDZ\ .RGHNV SLU
= GQLHP UZHMGRE\FLOIRZHOL]REMINSXDMNWUBGUDEDPD E
X QL M'QUHHN W\ Z \ ZVSUDMMZQR\WIDIJURG|®IIBSUDFRGDRFQDF]D

WRRERZLCJENUNV]HRULBIWWR FIDRUDMDZQRZEQDIJURGPHDHWDSLH
UHNUXWDFML 1RZHOL]DFMD SU]JHZLGXMH UpZQLH= QHXWUDOQT

2GJUXGQLDUSUDFRGPXN|{DSHZGHE GLU]HMU]\MWRZEQDJUDG]DQL
5HIXODRISROL®\NERBZRZLQEV\VEMDVQHQIRUP REMGH NDHF®HPHQWDF
Z\QDJURG]ERVWUSQEBD® GDWMZXEDHWD IIHNUXWREMMW\O RV 1 J

SUDZQ\ DOH WDN=H HOHPHQW EXGRZDQLD ]JDXIDQLD L ZL]HUXC

ZLHWWOHK R=RRGXDGUL3 DFHZHUVMDW\@RHAOQRYDZVSRPR=H
X=\WNRZQLNpzZ Z VSH QLHQLX QRZ\FK RERZLC]NpZ 1RZH IXQNF!

e (ZLGHQFNOHPHQWRDFRZ\FK UHJXODPLQU3BU]J\SLV\ZDAIGH HN
Z\QDJURG]H GRGDWNpZ L EHQHILWHuZ GR VWDQRZLVND

e =D CF]QGAWNIWDQRZLGRGDZDUHIHKODPL@QXIJUDQIZORUPEB®BLEPE\
PLHE NRPSOHW LQIRUPDFML Z MHGQ\P PLHMVFX

e +LVWRU\F]QRIEQLMWRQRZLVDNPWXDOFZ]IGFHMBNDFRZ\RKDQD]Z
VWDQRZR&KVND]D@DW) ]DFKRZDQISHIPQHM GQR JFIZ\PRJIDPL
QHXWUDOQR FL S FL Z RJ RV]JHQLDFK
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-DZQRZEQDJURGJHPRGXOBGUL3 DFA ZHUVSQADW\QRIZHRW D WREOD
ILUP\

RV]IFIUGQRIEVXZV]\VWEDIQH MHG QVRVWIHR RWRBIRZ\NRUJ\VWD QL
Z RIRVJ]HQLDFK

e PLQLPDOL]DFMD]URIGN)R E ] SUJHSLVDPL L XQLNQLUFLH VDQN

e HODVW\F]QRVEZH DNWXDOL]DFMH ZLGH HN L QD]RNX\PHQRZD KN
2l FNP SRZLQQ\V SDPLUWDE G]LD \ +5

o XVWDOHQLX ZLGH HN S DFRZ\FK GOD ND=GHJR VWDQRZLVND

o GRGDQEX LQIRUPDFML R GRGDWNDFK L EHQHILWDFK

e IDNWXDOL]RZDQLX UHJXODPLQMZ L SROLW\N VI\VWHPX Z\QDJL

e |]ZHU\NILNRZDQLX QD]Z VWDQRZLVN SRG NCWHP QHXWUDOQR F
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JUXGQZKKRG]Z =\FLBROVNIWHHSIQDN DGDNMEFHLCJIHNRUPRZDQL
NDQG\GDRYRRUHYURSRQRZIXOGDBURG]|HPHQXLUNV]HQLMIRD ZQR FL
1IDWRPLDQYWGFKRG]QRMX UPR]HNDNWRO HMPQB A\QLNDNMN GRHHNW\Z\

3DUODPH®RWRKSHMVNEBGRS ( GRNWpUWHOWHPRPHQEWDNXMH
SUJHSLSRDVNIIFK WEDPRNRZVNIGRERZLC|GRHIMB UR=HER F]HUZFD
U
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$UW D XVWDEZGQLD VLHUSQLDUR ZLDGF]HOQRS®IFHMEWURZRWQH
ILQDQVRZDQ\FK ]JH URGNHZ SXEOLF]Q\FK '] 8 ] U SR] ]

5R]SRU]CG]HMGEVWLQLVWUBRQLD ZU]JH QLD U Z VSUDZZWRNR FL
PLQLPDOQ@MQRJURG]HIEDDARIUDI\VRNR FFILQL P D O/MWHMMNLG]LQRZHN
z U

OLQLPDORBGVWDERID GBURZRVEOBWMPEURZDG]CGJER DOJRR/ ERGDUF](
Z\QLHVLH PLQLPDOQHJR Z\QDJURG]HQLD ]D SUDFU

e RG U ZSU]J]\SDENX FLFNWQWVW R VRXWRG D WQIRZIRUPNIB U W\
SRGDWNRZHM

e RG U Z SUJ]\SDGNR FLFREREGDWNRZPD) ODAKD GRAKLIO Q\FK
VNDOD OXE SRGDWHN OLQLRZ\

HQRYD JRVWIXZ]JOUGQLRIMERW\F]ZRPHRNR FFLLQL P D GRIEN WD Z\
VN DGIIURZRWERHREOLZLRX=\WNRZQUNR P LF]D NCF \PL F QHDOD W Z H
GRNRQDUDMLFGOORV]FIHINORUARSRGDWNREZIIRGIILRERZLC]XMCF\P
SUJHSLVDPL
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'UD]]JHZ]JURVWHRLPDOQHIRIURG]HDGBUDD R QWHRLQLPD@KR D GND
JGURZRWQRVUBURZDG]CEJER DOIRRVERGD BSJKGDWNRZDIRBRLH
NDUSRGDWN@A@XBBDVDGRIKOQ\FK UR]JQDFW®E X=REFLC=BQDH
SUJHGVLUELR®ESRGVWD/ZWUDQRZL NZRWRLQLPRHJRQDJURG]HQL
RERZLC]XMQ@FBUORUZV]GBLXRNXN DGNRZB JR.H MDERW\FKF]DV

NRQVHNZMQFMDOYDGFEDRZRMQB QLREHFQ\FK ] GR ]
"HVWSW@&Z\=ND D= R ] PLHVLOUOF]QLH
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8VWDEZ®QLDZU]H QLD URJPLDQLWWDZRGHISWUDRWUIIILHNW LQ\@ K- K
XVWDZ '] 8 ] U SR]

8SUDZQLEQDBRZQA\FHND NI S BfiH O L FRAN@IHD/ZASZ \ Z D M C R\BVKV B4 D F\
EUGC SUJ\V XJLZD \ RG GQLD UR]JSRF]JUFLD VWRVRZDQLD QRZ\F

e RG VW\F]QLD U GOBSUDFRZQINWAUXGQLROUIKFRGIEAFG CFHJR
MHG QRWKMNWVIR QD QB XE OQ\F]E UR]XPLHQWDIZDBQLDVLHUSQLD
R ILQDQVDFK SXEOLF]Q\FK

e RGPDMD U F]\@BSLHUZVBIQRLHVLQOBYWUSXEREHIRVAH FLX
PLHVLEBEG QLRI RV]HQMWDZGODUDFRZQLINWI XGQ LRIV BKRGDZF\
EUOGCFHJR MHGQRVWNC VHNWRUD SU\ZDWQHJR

3RZHM RLHXNFDH/WDDBQLDZU]JH QLD UR]JPLDQXWWDZRGHISWDRUD]
QLHNWHUQRX FXVWDIUDGEBZFEUG PXVLH®RQRZQXWW DOWDHSUD F\
SUDFRZQLNpZ
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https://www.inforlex.pl/dok/tresc,DZU.2024.290.0001530,USTAWA-z-dnia-27-sierpnia-2009-r-o-finansach-publicznych.html
https://www.inforlex.pl/dok/tresc,DZU.2024.290.0001530,USTAWA-z-dnia-27-sierpnia-2009-r-o-finansach-publicznych.html

2SUpPF] SUDF\ QD HWDFLH GR RNUHVX ]DWUXGQLHQLD ZOLF]DE

RNUHYDNWPURVWIRS DFROQMH DGNDXEH]SLHF]HRHD\WDOK®WR ZH
OXE.Z\SDGNRZH

SURZBPG]HQLD SUJH] RVREU IL]\F]QC SR]JDUROQLF]HM G]LD DO
SRIRVWD2DQLD RVREC ZVSp SUDFXMCFC ] RVREC IL]\F]QC SU

PNLUHYV Z-NWpU\FK RVRED IL]\F]QD SRGOHJD D XEH]SLHF]HQ
LUHQWRZHPX

Z\NRQ\ZD'OUDPHRVREUJ\F]X®PRZ\JOHFHQXBEQQKMRZ\R ZLDGF]HQLF
XV X3 R{W i/ WHRMG QILSHUJHSLVRB HNRYZ L O QHWWR WKINMW ]H SGRW\F]CFH
1OHFHQLD

Z\N-RO\ZDQLD SUJH] RVREU IL]\F]QC XPRZ\ DJHQF\MQHM
SR]JRVWDZDQLD /SU]JH] RVREU IL]\F]QC F] RQNLHP UROQLF]HM
SR]JRVWDZDQLD SU]JH] RVREU IL]\F]QC F] RQNLHP VSu GJLHOQ

'R RNUHWDWWUXGQZBIQAMAE UGQUZQLHGRNXPHQWRERDNDG®)\LD DOQR F
]JDZRGRZANWH OFRFH=HMNWPURWKRBD]\FI@DLBRGOHXEHW)SLHF]HQLR
HPHU\W D OLQHHROW RDB RGVW RGUHIE BBKHSLWBRGVWRZEIOUGQLHQ
SUJHPUDFRGDWBMLFNUHVZAZVWDSXDFRZ EWN®] ISHJ]HG VWD BURIQH
SUDFRZQDNDDGF]HO936DXEQ W RG]GBRINXPHORWZLHUGRDMB8®\QHM
DNW\ZQR FL

IRZHIXQNFEMIRRGXOBGUL3 DFM\VWHRXRYD NRPSOHNVREW XJD
VWD=X SUDF\ JJRGQLH ] DNWXDOQ\PL SUJHSLVDPL

RGSRZLHEJPLDQX SUDZISWDFNQRYD ZSURZDGJR]ZLC]DRQWRUH

JODF]CRRSUDZURFNVWDRDODWDSX DRE\QDOLF]IXQDI F ] O H= QREK
RNUHVDAVUXG QLHONRRZ\PIXQNFMRPRGXOBGUL3 DFHVNDSH QC
NRQWUROU QDG GDQ\PL SUDFRZQLNKZ RUD] DXWRPDW\]DFMU N
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HQRYD Z PRGX® . DGU L3 DFH GRWUSQH EUGC IXQNAW X DY LDNDFH XWRGIQIH
WID=X SWDR | XZ ] JQGQHQHP QRZ\ FK SU HSIMuZ

e, ZWDDQIH GDW SRF] CWX RERZ LC]\ Z DQID WR] V] HJ RQ\ FK RNUHVUZ DNWZ QR FL
] DZ RERZ HVRGSRZ IHGQIHMED GDQHM LLP \

e HOWVF]QH]DU CGDQIH XP RZDP LR Z L@RSWDZ Q\ P L R] QDF] DQIH XP puzZ ] ®FH
NWUH PZONE EV\E Z'TF] DQH GR WIB=X SLDR EH] U]\NDSRP \ HN

e NRP SMINVRZ H XNJFIH KIMRUL | DWUXGQIHQID  HZ IGHQFM RNLHV1Z SWDR SR]D ILLP C
QD'SRGWEZ IH] D ZIDGF]H SWFRZ QIND

&) DXVRP DW] DFND REQF|H ~ VMWWP VDP XZ]J@GQLRNUIHW ] XP pZ J®OFHQID Z WI=X
SR HIP LOXNIF UJF] QH NRUHNW

1RZH WRJZIGDAD/Z HQRYD Z P RGX® . DGU L 3 DFH SR]ZR@ QD RSWP DJj DAV
REV XJLQRZYFK V22 Z ] DNUHVIH

BXiP DWF] QHIR QDF] DQ(D @P MIZ QIHREHFQR FL
Z\ @F] DQID RNUHVLZ Z VSRZ IHG] HAID] JRGQAIH] QRZ\P LZ\WF Q P L
QDQF] HQD GRGDWI:Z S DFRZ \ FK X] DBEQIRQ\ FK RG WIB=X SLDR\

3LRAHV - SUH\D]\ZDQD ]DZIDGAH SUH SWRZQNZ PR=QD ][QDFCR
] DXVRP DW] RZ DE G] IUNL Z\ NRU\ WQIX DS@NDFM 3XGIW 3WDFRZ QIND RW] REVXGH
GRNXP HQWZ Z IRWP IH HZQIRWuZ 7DNH WR] Z IC] DQIH LHGXNXMI F] DV SR Z lUFDQ\ QD
REVXJU NDGLRZC P 1QIP DO XM U]\NR EUGuZ L]DSHZ QID JJRGQR E] RERZICI XA P L
SURFHGXUDP L

1RZH WR]ZICJDQID Z HQRYD Z PRGX®! . DGU L 3 DFH SR]ZR@ QD RSWP DQj DAV
REVXJLQRZ \ FK W22\ Z ] DNUHVIH

e DXVRP DWF QHJR QDIF] DQID @P MZ QIHREHFQR FL

e Z\ @ DQIDRNIHIZ Z\ SRZ IHG] HAID] JRGQAH] QRZ\P LZ\WF Q P L
e QDIF| HQID GRGDWUZ S DFRZ\ FK X] DBEQIRQ\ FK RG WI=X SLDR

8PHZ SUHJHQWDRM U
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1RZHDVD&VWDOD/QLBND MR RU]\VIWPQD QDOBHU D FR Z Q LONUE R P GID\DW
SUDFRGDGREZDWNERZLENINRV]WUDFRG BRALBUIHV]NROSR \
NDGURZHLC]NRRZ\PUHJIXOD RSP ®HEXODPLEDJUD G D|@IND HVLH
SUDZIRZLDGFX{DOH=QLR@W RRXX)J U DEN W X D OHLQIRFDU]|DZLHUDMGC F
GRVWRVRZDQLHDBRG R BRHRERZLC]XMCF\FK SUJHSLVuZ

3RZLQQUZQLBY]\JRWREDRFHGB®BW\F]GAH\MPRZDIQZBU\ILNRZDQL
GRNXPHQWMIDGDGWHKSUDFRZQLNURV]REUHVRY WDRRWZLHUG]RC
QDSRGVWDPZIZH D GF]BE\GUPHIRU]HI86Q IZ Q L R VAHND F R Z G-LN\NFDORINLU H V \
SRGF]DW pUSAKDFRZ@UBR GO HJBH]SLHF]HER PP BUGIDOLF]QQH
SRGVWDZRERGUDWUXGQBEMQHLBGVWD Z LISRUDFRGDEF)SR UHGQUR]
SUDFRZQBNDFRGDBRINRQDOLF]HRNDHV QD SRBWDZGHRNXPHQWpZ
SUJHG R=RSUFHgUDFRZ QUMNGEING |PHDSUDZIRF QLN ]QDEH=BREG]C
X]DVDGQEZRQISOL BRI FEERYVWD UFYDRKODR UPGRIMLD FRG ZXB\RPR =H
DSOLNIXFMSRLW 3UDFRZQLND

3UDFRZDIWUXG XL BROHSRDFRGIEAFG]PHD PLHVLCEHFRGGQLD
UR]SRF]JUMRVRZDWY|HS LX NIV DEN RIGSRZLHBGQ MW \F]QLDUOXEG
PDMD U QDSU]HGVWIDHBIUKDGE R GOGZRNXPHQSRIE ZL HU G ] RWUF\¥K
NWpUH FKFLD E\ ]|DOLF]\E GR VWD=X SUDF\
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UG RWSYV 777 JRY SO ZHE ILQDQVH SLW IRUPXODU]H

URERZLCIGARZHEZ]RI\GHN O D WDANAMBI WDPDWW XDOL]|RGOUXHLHM
SR RZLH U

e 3,7 & GDWD SXEOLNDFML U

* )7 )7 5 GDWD SXEOLNWFML

1RZHIRUP X O D®HHN O D UJME MHLU D MOWNVWNPHD QYRVWIXGRVWUSQLRC
Z HQRYD

'HNODUD)FMIERZLC]R®CVW\F]QLD ULPDMI[DVWRVRZORARFKRGuZ

SU]\FKRGXJAVNDQW® VW\F]QLD U ORG\ILNDFMWHNFEHNODUDWMDF
QLHZLHORWHB]EZQ]MHL.DDSRGVWDEDBRQ\FRGRE QHNGHNODBIYFMC
& Z NWPUHM ]DNWXDOL]RZDQR SRGVWDZ\ SUDZQH RUD] XV

'HNODUBFMD& PD]DVWRVRZ®RGRFKRGSU]J\FKRGYXZAVND Q FEE®
VW\F]QLDU
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https://www.gov.pl/web/finanse/pit-formularze
https://www.gov.pl/web/finanse/pit-formularze
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=PLDQ@\ GHNOD U SRRVEDAKN REERK L C]XMZ F\FKU QLHD ZL H UIDWIWR W Q\ F
PRG\ILNPHWLWR U\FI]D PW UHVYIRHO L F] DGIFBD M EK D UD NSRWJYC G NR Z\
LIDSHZQLDRGQRIEUPXODWERZLC]XMCWDRQSBDX P 2]QDF]\WR=H

S DWQQEHDXZD=QDF]CFWK=QEZFZ\SH QLD®HNX O D UMDH®QIIRNU P D O Q D

DNW XD O$% REIGAMWBIID Z Q \HFGLP L QXMMELH]IJRG GRRRX P HQMOUINW XD O Q\P
SUJHSLVDPL

%UZNUNV]MFKDR]QDRJPZQLHE]LDNDGURZR S QFRZHERG\ILNRZDE
NRQILIXWDVWHPZ3 Z\WVWDUWNONRUDENWXDOKX/®GRWMWUSGIRAEL
SURGXFHQWD

IDWRPIPRIUWNXSUIEODXVSUDZQ SHMREXXGRVWUSQLDPEDDFRZQLNRF
PRGXGRWRYD.DGW DFAHZVSY SUDFXOSLWHPERLNPR=QD SH QL
HOHNWURQGRQWH SGHMED U FMH2SHUDWRGURMHGQWOLNQLUFL!
XGRVWUSHNODUZBKIDIS ISUUBFRZQINVRPSRELH GRMEPHORWZLHUG]D

MHIJRGELRQOLQIDNDGURZGUD]RDLQIRUP RAPWINWERNXPHQ W]
NRQLHF]GRXNRZIXOVDD PUDLPJARFIHNLZRBIROGSBWR]ZDWYRGFLC=\E
G]LD \ NDGURZH Z JRUCF\P RNUHVLH UR]JOLF]JHQLRZ\P
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5R]SRU]CG]HIMABLQLVWURRLD ZU]JH QLD U Z VSUDZEMVRNR FL
PLQLPDOQHIRIURG |HSLD RWDZ\VRNRPAIQLPD Y QHMIRIG]LQRZH M
z U
2EZLHV]F]HQQHVWR®]LQBROLWSRLHF]RBQPLD OLVWRSDGD
Z VSUDNARVWRIUDQLFIHRFIQSRGVWDPLD UM DGHDXEH]SLHF]HQL
HPHU\WDWH)}PWRZH URUDSU]\M GVRWBKN W D ONZRMPU RJQR]JRZDQH
SUJHFLOWQHJR Z\QDJURG]HQLD
5R]SRU]CGPHQLNUDIESR O L WRNM DJO®MIMVW\F]QLDUZ VSUDZLH
V]F]HJp RZ)BKDEG]LHOXQORIXS RF]\QNRZKYRVQIOD Z\S DFDQLD
Z\QDJURG]HE DX U O RSXMHN ZL ZD OHMWX U JOKURRIS8 QU SR]

IH P

SRN WR NROHMQD DNWXDOL]DFMD ZVND;QLNuZ NDGURZR S

S DACLQLP D OBNW XD ORIRQERMDORHNRIURG DS UD BRNZRW\ ]
RUD] PLQLPDOQHM VWDZNL JRGJLQRZHM GR NZRW\ ]
SURJQR]RZDQH SUJHFLUOWQH PLHVLUF]QH Z\QDJURG]HQLH
PLQLPDCG@RIEVWIXABLDUXN DGBO® XEH]SLHF]NSRHHF]GEMRV UE
SURZDG]CF\FK G]LD DOQR E JRVSRGDUF]C ]
PLQLPDCGQRIEVWIXABLDUXN DGBO® XEH]SLHF]NSRHHF]GEMRVLE
SURZDG]CF\FK G]LD DOQR E JRVSRGDUF]C UR]JSRF]JUFLH G]LI
ZVSp FI\QQLN HNZLZDOHQWX

NZRVRDUDQLF URFL]BRGVWDPLDUN DGCGHMNXEH]SLHFHRHWD\WD O Q
L UHQWRZH ]

_ HQRYD S



‘'OD]DFKRZDQ@AWDZLG RZOAKOLFIHHNRPHQGXMHPLHRSFM&ASUDZG;
DNWXDOQH ZVND;QLNL

1IDSRF]CWRNEODSHZQLIS@RSNDZQAPWLFZBUWRPLUWDKEWXDOL]D
ZVND; QLS IIZFRZ\EK\WNRZBQRYD] ZD=QTLFHO®RNIYSUDZGHRREUDE
DNWXZOQBD; AHNNRQLHF QA VW DXORYAIMMU \BMIR J U D X =G RW H RS FM D
6SUDZG: DNWXDOQH ZVND;QLNL

,QQ\PWSRVREMRV@VWDDBNWMDDHUHEBMIRJUDPXNWuXZMWOUGQYRQH
RERZLC]XMOEM RZWIND;QLNZ\WNRZEORYD PD UuZQLRR=OLZR E
VDPRG]LHOQHJR ZSURZDG]HQLD W\FK DNWXDOL]DFML

.20(17$5= (.63(5

USUJ\QLH\RIOHAMOREW PLQLPD GRBRE QIDANURNXE LHJ ERUG]LH
ROQMHGQRUDIBZWW\F]QUDFRZQIRVMRP|\PXMEHRPVAMMLPDQONRQWR
ZS \QLH NZRWD Z Z\VRNR FL RNR R ]

:LUNV]D DFPLQLPDGQMBHV]D VREQDUUZQRR]\W\ZQWDN QHIJDW\ZQH
NRQVHNZH® MMIE QWMMJRRUDFRZQLWNXMCV]H\@JURG]HPRPR=H
SUJ\F]\YILBRSRGQLHVILHMMWD QG B\WFE®UOFZLUNV]H@MW\ZDERSW D F\
= GUXJLMNMGQUWURQJURVWHQ@HQHUXNM#HV]HNRV]WDWUXG QIGHODLD
SUJHGVLUERRWUWRZDGRYS DV]F]NQIWUXNINRDIVURGFRRSRWHQFMDO
RV DELD ]|DDQJD=RZDQLH EDUG]LHM Z\NZDOLILNRZDQ\FK SUDFF
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12: <3/,. -3.
=0 .$1<:
2 9%6=%5=( 9%7

e SBVWDEZ®QLDPDUFD URSRGDWRBMXRZDUNXY XJ] 8] USR]
IH [P

e 8VWDEZ®QLDF]HUZFD UR]PLD QLWHWWDRA$7RUBYLHNW LQ\GKR K W D Z
'] 8 SR] L W]Z XVWDZD .6H)

e BVWDYDBQLD OLVWRSDGODR]PLDQXMWDRYRVSRGRSDNRGLDPL
L RGSDGDPL RSDNRZDQLRZ\PL RUD] QLHNWRU\FK LQQ\FK XVW
e 5SRISRU]CGPHQLMWQDQVZWSUDXIF]HJu RZB R HVXQ\FKZ D UW\FK
Z GHNOD UDFRODIFWNRZMZL GH@FMINUHSRIEDWISX SURMHNW
SD:G]JLHUQLND U
J

e 352-(.7TKWWSV OHJLVODEMD UFO JRY SO SURMHNW

1RZHWWUXNWXBOYUDJGHNODEDBRERZLC]\RBEOXWHJRU=PLD @\H
GRVWRVRREKRIZLC]XMEFEUXNERUBIXOPHAMIDQ\F®H Q\RGUR=HQLHP
.UDMRZIBIRWHMX)DNWXH) RUD] XUXFKRPLHQWHWHR® XF\MQGQR
RSDNRZD SR QDSRMDFK

2]QDEMIRHMXZUR]OLF]®QOXX¥W\ U VN DGD®RP GOPRGDWQLNy.
PLHVLUOF]@EKED , NZDUWD U VN DGDGQG® GOBRGDWQLN.
NZDUWDOBURKGVLUEEBGBIDSRUWRADEEZ QRZ\PIRUPDFLHBO

]JDZLHUDMCF\P P LQ QRZH R]QDF]JHQLD GRNXPHQWMZ RUD] SRO

_ HQRYD S


https://legislacja.rcl.gov.pl/projekt/12403152

1 RZ HWDSRURZ DQHR] QDA H . 6H)

1RZHOL]DRMIRU]CGRNQHRER ZL CYMNR VR ZORZ\FKQDF]BRNXPHQW pZ
]ZLC]DQ}F&H)RUDGRGDWNRZNG RW\F]CF¥\ ¥ W HYDXX F\MQHS @ LNXB 9
NRQLHMEQG]ZMND]DQKRHUKH)SU]J\SLVDGRNR=GBNWOZ\UD]IMHJR
EUDNX SRGDQLH RGSRZLHGQLHJR R]QDF]JHQLD

: QRZHM VWUXNWXU]H ZSURZDG]RQR WU]\ SRGVWDZRZH R]QDF]

e 2)) IDNWXWDNDZLRBDVDDULAH)NWUQDPRPHQMI D Q LD LNBX
QLH SRVLDGD MHV]F]H QXPHUX V\VWHPRZHJR

e %). IDNWXUDWDZLRRID6H)Z IRUPISHDSLHURZXEWD H MW B H ]
SRGPLRW\ NWuUH QLH PDMC RERZLCINX NRUJ\WVWDQLD ] V\V\

e ', GRZUGQQLEDNWXQSERNXPHMEQUW UWJRWDLUJRZOIPNWXUD
Z\WWDZLRWD\RLHOLQNW QDS ]LFSU]JHV BOLDBXQLK]\VND BPHU X
6H)

.D=GMW\FW\SUERNXPHQRMNME\EXMUIVMZLGH @ BMGED =0 X FD N X ¢ 7

] RGSRZLH®RQPQPF]HQBRR]\WND@XPHUBZH)GOBGRNXPHBWXOF]RQHJIR
MDNR SRGDW®ODNRERZLC]MNRU\JRZDQLIBE® L X]XSH QLHXXAHUX
LGHQW\ILNDF\MQHJR IDNWXU\

2G UR]QDF]HIXMHH UH VWD QLRIERZLCINRIHZ GRVW UR/BUWHHGD =\
MDN]DNXSKRR]QDF]PHUNUZQLADE\ZFEUG@XVLHOASRUWRZBEL N X
LGHQW\ILNDWRU\ IDNWXU RWUJ\PDQ\FK ] .6H)

JLUPNRUJ\WWWDOMQOVMHP(@Z3 PXV]JDGEDEWRDE\LFKRSURJUDPRZDQ

XPR=OLZDDWRPDWSHE]QHLV\ZORPHUKH)GRDNWXUIX] D FLRHQDF]DQLH
GRNXPHQWMZ Z\WWDZLRQ\FK SR]D V\VWHPHP

8PHZ SUHJHQWDRM U
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SURJUDPFIOHRYD MXWHU®BJLD PMEKDQLNWUDKWRPDW\FJQR\ISH V X M (
QXPHWBH)IDNWXUZRW DQ\PSURJUDPRK6H)OXBHSREUDQGRSURJUDPX
EH]SR UHGQLR ] VIVWHPX .6H) 'RGDWNRZR

e ZSURZDG ] RROWW DRI FKDQLJPR]ZDODRDFHF]BRN X WA\VWDZLRQF
Z WU\ELH DZDU\MQ\P OXE SR]D .6H) NRGDPL 2)) %). OXE ',

e IXQNFIMHC]DQWDSRUWRZD3QBBRRUD]3.B9 JRVWD/@GEWXDOL]RZEC
L SUJ\WWRVRZDQH GR REV XJL QRZ\FK VWUXNWXU

.20(17$5= (.63(5

1RZHRERZLCQRLUCIDPHDSRUWRZQORRHBUEH)LR]QDF]®)) %)."', WR

N RO HNAQRZNN L H U X HN QF\M\]D FNRJOL BB ' JLUNIL D @ L Q LV WYUNDFWMBR Z D
X]\WWNBUHF\]\BDQBRISU]HS \ZDNWEKNZCWSLEQUIXR\WHFZ@HW RFHVLH
NRQWHERIOUVSHNWHGVLIODMZD=QEHEMHSEHZ QLM LM Q& DFRQ\F K

PLOUGIDNWXUDPWDZLRQ\PIH) GRNXPHQWDWPULDZLDORADV\VWHPHP
LJDSLVIZPHZLGHOFEMLV\VWHPRRWHJIURZWOQWNMDKQRYD ]DGEMX =

R WR V\VWHP
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1 RZDVSWDZ R|GDZ F|R ELHZ LGHQFND Z WA WHP LH NDXP\ ND\ P

2G OXWHJRUZFKRGJLEFLBH QRERZLCUHDN R UWRZ B QU X N W3X B dH
GDQ\FK GRW\F]CF\FK VA\VWHPX NDXF\MQHJR GOD RSDNRZD SR

=PLDQPDM@D FHOXPR=0OLZLEQDHALG RZWRFOLF]IBRIGID WNHZ R G
QLH]ZUUFRODKKMRSDNRZDOQUBWOQHELUW\W XDFBAR S DN R Z DRENHO W H
VAVWHPHP NDXF\MQ\P QLH JRVWD R RGGDQH SU]JH] NRQVXPHQW

QRZWMW UXNW3XBIESURZDG]RGBUEBROMP R=0LZLD\MOQ FHEGLIHQ \ F K
GRW\F]CF\FK NDXFML Z GZuFK REV]DUDFK

e Z F]U HZLGHQF\MDHOMZAND]DERGVW B3B8 G D W N RIZNDZRVBE®R G D W N X
QDOH=QHJR ] W\WX X QLH]JZUuFRQ\FK NDXFML SU]J\SLVDQH G

e Z F]JU FGHNODUDF\MQUWRWHRVWDRIUWHRGSRZLHGORPOFK
GHNODUDF\MQ\FK RGSRZLDGDMCF\FK VSUJHGD=\ RSRGDWNR?Z

=JRGQLBIUW XVWGDXVWDR9$7 UR]OLF]HREBIVRGRLH]ZUpFRRQXAM L
QDVWUBXMMUZRNUMR]OLF]HQRREDVWUSXMEKERNRW uUBRRV\F]\
Uu=QLFD Z ZDUWR FL NDXFML

'\MCWNRZR UUDSRUWRNDXAMIRN RGEUGJLBOXW\P U7HUPLQ
WHRDFKDUDMMBQRUDLYRQLNBU]JHSLBWIHM FLREB\ER=DMZPXRK P
NDXF\MQ\ L QRZC VWUXNWXUU -3.B9

2EOLF]DQLH SRGVWDZ\ RSRGDWNRZDQLD L SRGDWNX

'DUWR@.H]ZUPFRONMWMDQRDUWREEBEXWSRQLHZDPRPHQF LK\
RSDNRZMQHM\D/Q JAUPFREBXFAWIHYV\EBZH RW QDFE H] S L HF ] H\QWBP
VLZ\QDJURG]HQDR ISR ]HND]DREMHNRZDQDDZLUNSUJHGBRGOHJIDMC|
RSRGDWNRZIO/BRGVWRBRARGDWNRADGITQDOHBEWHAP RGUUERHWRGC
Z VWX

SUJ\SDGQIXSRMNXW UVKB]ZROQLRQHB7 QLH]ZUuFNRIDHFQIHERZRGXMGC
SR ZV W DSRLE®D WONDXO H = Q:HDJRNV RQE H] Z U u F RNQD R IRMDLO HZHA\Z F]DXAND]DE
MHG\QMUIHBRGVWBBRGDWNRZBRIFEGRW\F]YSHNHGIZROQLREHM
Z\OLF]DQLD 9%7

_ HQRYD S



. VR MV RERZ L] DQ\ GR WDSRU/RZ DQLD GDQ\ FK R NDXFNDFK™

2ERZLCHNSRUW RZBQRIE RW\EBURZDG]DMUREKNRMSDNR ZD @LUD F K
QDSRMHIZQISWRG XF HQDFRIRMPWR]OHZQPISRUW HUJNGIR G P L R WMWZp U H
MDNRLHUZ\ZJ$IURZDG|QME\QHADSREMHRSDNRZDQRE MK WKXPKWHP H P
NDXF\MQW]NOD QS VWLNRZEFHWDORZA\RWHLUPYCIRERZLC]B@AH
Z\ND]DBIRGVWRERGDW N RIZNDZRVWS 7Q D O H= @HV BRR MGHH/N O D UDREW D
SRGDVWEXRGNDXFMUSRZLUNMHG QBERZLC]BRIGDWNRX ISRGPLRW X
ZSURZG]DMCFHJR RSDNRZDQLD

7RRSHUDWRUWUYWHPNKDXF\MQHSRGPLRWNSUH]HQWXWICFBWQLNDPL
SRGDWNMN{\QRIGSRZLD®DMCW\FSQHHND ] NQRM$7GRXUJU®XNDUERZHJR

ZS DFDWOIPDPLNURUD F ISRGHNW NRREGPLRAVBX RZDG]DMREBNRZDQLD
© W\WXOH SUJHOHZX ZSLVXMC QRZ\ VIPERO SUJHOHZX SRGDWNF

'"HWDOL FILOVNOHSW]\MPXMTFHRWRSDNRZDQLHUDSRUWXME\F K
RNDXFMPDF&. B9 RLOM.8H QIXQRNESIWRZDG]DMERHRI®DU D Q VEJDR
SURZDG]HQLD HZLGHQFML SU]JHS \ZX RSDNRZD L SUJHND]\ZDQL

HQRYD GRVWUSQH EUGC IXQNFMH X DWZLDMCFH UHDOL]DFN

SUJ]\SLVDQLH R]QDF]HQLD NDXF\MQHJR GR WRZDUuZ REMUW\I
e DXWRPDW\FIQH UHMHVWURZDQLH NDXFML SREUDQ\FK L ]ZUpl

e PHFKDQLSRYZD O DMIX MK M\ AKD Q\EK/ WU XNWXBIH DUuZ@R]0U FL
HZLGHQF\MQHM MDN L GHNODUDF\MQHM

e QRZH R]QDF]J]HQLH SU]JHOHZX SRGDWNRZHJR 9%$7 .8
"TJLUNWHPX=\WNRZEIUFRAPRJIOSUDZLG RARHOLFRERZLCNRLNDMCF!I

] SUJHSLRWIOPSHZ UFuMQRLE GW VW HPMPXF\MQUR]OLF]HGIZRE
NDXFML

SUIHWHNWEXWYD ]|D GDUPR
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.20(17$5= (.63(5

. CF]HQWHW W HNYXXF\M @GHRIR UXNBXBOWRB X=H]ZDQGHHU]HGVLUELRU
KDQGORZ\FBKRGXNF\MGWFKDVSHNWRGRZLVNRJPHDRW PD LVWRWQ\
Z\PLDHWZLGHQR\ARGDWNRINVLUIJRAVRKRIQBHSRMDYILQPRZREV]DU
GDQ\FAKW uWVU HHE UBBN O L HIXWIZE 3. 1IDMZLUR¥PFE=HAUKHDQL]DF\M(
VSRF]\ZIDSURGXFHQWBBRZDG]D MTHFSRMN MW HtUAXV]HZLGHQFMRQR?Z
ND=GHWDSU]HS \RSDNRZRSHUDWRWWHPNDXF\MQNKR SR JHMP XM C
RGSRZLHG]LDOQR E ]D S DWQR E 9%7

JLUPSRZLQ®\GERE D FLRHQD F]HSULRIG X NRAEINE U W\TFXFANG V W H @5L3H
UHMHVW URZIHGLWE SDNR Z0U 0 X W R P D WA Q HF |DiQ=LlALLF GND X FMDP L
SREUDQLAZUPFRQ\PLVONRWHGIDSRUW3.BOEUG]INRPSOHMWQRGQ\

] Z\PRJDPL OLQLVWHUVWZD )LQDQVuZ
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-3. &, 7

e SVWDZBQLDSD;G]LHUQLNDR]PLDQXWWDRSRGDWRFKRGRRG®
RVUEL]\F]Q\RK WDRSRGDVERFKRGRRGRVUBUDZQ\WBDQLHNWRU\F
LQQ\FK XVWDZ '] 8 ] SR]

e 5RISRUJCGTHQLNMQDQV | ZQLDVLHUSQLD ZVSUDGIRGDWNRZ\F
GDQ\FR NWUWDOHX}XSH QQUERZDG]RYH UUDFKXQNBRBOHJIDMC
SUJHND | D@ERGVW XXMHDR S R G DVEMR¥F KRGRRGRVUBUDZQ\FK8
] SR]

e S3URMUHRMRU]CGQHQILVWM. QD QMVHRVSRGDRINNQLDMEZRHIRU]CG]HQ
Z VSUDZGRGDWNRGBIFE\FR NWuWHD OHX)\XSH QQUERZDG]RQH UJL
UDFKXQMNMRGODHIBMTHMD | DEAXGVWRYWDRFSRGDWREKRGRREGP
RVUE SUDZQ\FK

VW\F]QLD U

VW\F]QLDURN2SURZDG]RIYMRERZLCSHWNHV\ BRKD]UGMREDUERZ\FK
QR Z\FKW U X NRVGXQR O B W/IHNRRQ W U R O BH&I.F GRW\F]CRVAKIDFKXQNRZ\F
RUMHZLGHQFRANWA ZD TAKD NZBUW R FHPDWH U LD OMA DKERW B Z L H
VWUXNWXU\ -3.

e -3.B.5B3' -HGQROQWR QW URREMHMP X MCLFI 5D F K XRZNHL 5R]OLF]JHQL
SRGDWNX GRFKRGRZHJR UR]V]JHU]JRQD ZHUVMD REHFQHJR -3

e -3.B67B.55HGQROQWRQWUREHMPXMZEGHQERGNMWUZD RKD]
ZDUWR FL QLHPDWHULDOQ\FK L SUDZQ\FK QRZD VWUXNWXU |

_ HQRYD S
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2ERZLC]BN]HV\ DSXADNKZ.B.5B3L -3.B67BMH\ZWBURZDG]V@\RSQLRZF
L GRW\F]\

e RG VW\F]QLD SRGDWQ& NS MNHE UG RAMREDPUDZQ\RW pU\FK
ZDUWSRUG\FKRGW NDQHSRSU]HGURMU]HNURF]PIDOLRBXIRUD]
SRGDWNRZ\FK JUXS NDSLWD RZ\FK

e RG VW\F]QLD SRGDWQ&NL¥YSu HNHEUGCEYREDPUDZQ\RUD]

Z SU]\SDGSRGDWQIBNTIBURZDG]CANFKUUDFKXQNMREHRZLC]DQ\F¥
SUJHV\ DE SOLNL -3.B9 0 ]DZLHUDMGCFH HZLGHQFMU L GHNOT

e RG VW\F]QLD SR]RVWDSWGDWQENZVSy HNLHEUGCRVREDPL
SUDZQ\RUDIR]RV W5 RRIQMN |8Z 7SURZDG]CRVAKUILFK X Q NR VN P
SRGDWQLNWZ JRERZLC]DQ\FK GR VN DGDQLD SOLNX -3.B9 .

:VND]DGSRGPLPWV]GRND=G\IDPNR FIRQURNXRGDWNRZUPHV\SCA. N L
-3.B.5BRUDJ3.B67BGRZ D FLZHYRF]HORUNDGNDRZEHIRBROLWHEUGC

PXVLENESU]JHND]|D@HUPI@RIHHQHPQD @D F]\WDMSu;QRHMDUFD

URNX QDVWUSQHJR

3RQDGQ@DRRFWR]SRU]CGOHQLDW QD Q V| pZ U SRGDW RO Q L\H® L
] RERZLC]NX SUJHV\ DQLD VWUXNWXU\ -3.B67B.5

6NXWHF]RGUR=HQBHB&,7Z ILUPDFK\PDJDNRPSOHNVRZBHRIRHM FLD
XZ]JOUGQLDMUERWRYFKQLFQ® R HQWW HPNAZL U JR ZMPKR HU\WRU\F] Q!
RUD] SURFHGXUDOQ\ SURFHV SUJ\JRWRZDQLD GDQ\FK NVLUJRZ'

8PHZ SUHJHQWDRM U
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6SWZ R]GDZ FIR E-3. B 5B3'

SOLMNXB.5BRDSREWQHG D QMV LU JRIUHSIRGWNREZHPIXQNWHM FLD
WHJR SOLNX MHVW LVWQLHMCFD VWUXNWXUD -3.B.5 NWpUD ]R

1DMZD=QLHMV]H HOHPHQW\ UDSRUWRZDQH Z SOLNX WR

e JHYWDZLRBURWYD 02,6 ]DZLHJWVW D Z LZVQLWHN NIRFGW L U JR Z\FK
] ELODQ\RDWPZD UREDRWD FED Q\IR N UHWLIHO G INRRL FRZ\PRRVW UR QL H
'LQLHIQOD 'RGDWNRDR GHRQWR\V\ DQFOLRXVIRVWDERVD=RQH
Z RGSRZLH®QE]QLWMVLUJRZ\6B B 6B B RUDHZHQWXOQREHOLN
SRGDWNRZ\ 6B B

e GILHQQWNUJRZOLHQQLRQWR=DSIDZLHEKWURQROR]DFIIG@DU]H
JRVSRGDUFPRXRHUDSLVRXPHWBRZRGXGDWPSDUQHDLGHQW\ILND)
NRQWUDKN@BRQWUDKIQQYWBU6H) ZUD]] |DSLVDRYLUJRZPD
SRV]F]JHIJMOQH NRQWD

e NRQWUDKHRQELHZ\NDEDQ\FHKLGHQF\MRPKUD K HNRBRDOWUDKH Q\
1,3 NRG NUDMX ] NWpU\PL ILUPD PLD D WUDQVDNFMH Z UD?

e UR]JOLF]|SQGHWWHNXFKRGRZHBBR ]DZLHGDQGRW\F]QEHQRIFUG]\
Z\QLNLHPQDQVRZ\WPDFKXQNRD\ B RGVWDZERGDWNR SRGIDV N LHF
GRFKRGRZ\P

.OXFIRZWURNLAHABUJ\JRWRZOGRVLXUDZR]GDZFBRBFEB3IMHWGWN DGQH
JUR]XPLHQLH ]DNUHVX UDSRUWRZDQLD D Z V]JF]JHJuUOQR FL

e MDNLH LQIRUPDFMH VC XMUWH Z SRV]F]HJPUOQ\FK HOHPHQWD
e Z MDNL VSRVUE V\VWHP NVLUJRZ\ SUJ]\SRU]J]CGNRZXMH GDQH

e F]\ GDQH HNVSRUWRZDQH ] ED]\ VC NRPSOHWQH VSUMQH L S

_ HQRYD S



' VWRWEWDSBSP]\JRWRZBGL®UR=HRERZLC]JWXSRUWR ZB.@L IMHV.W
SUDZLG RY®IDNRZDMR®W LUJRZ\FED M O M$IVH BJUH HER ] S R F] U BIRHNX
VSUDZR]GDZF]HJR

.D=GNRQWRWDWHHADBLIMRZLQIRVWOE]\SLVORHD FLZHO®F]QLND
NVLUOJRZHER BOXBB B =DNUBW®XV]F]DOQOPK]QLNRD HRGW\S X

MHGQRQBANDIQNON XEH]SLHPPHEH DV H N XRUDIWLL R=MDINOE O LFTQHJIF
IXQGXMIZHVW\B\RPDNOHBYNLMHG QRYR|RY WR ®SRZLUPSRVRERZL
XMUFLD GDQHJR NRQWD Z VSUDZR]GDQLX ILQDQVRZ\P Z ELOD

3RQDGNVRRW\INRU]\VW\BDMHD CONFYIL BI3' QDOHRIQDFIRESRZLHGQLF
JODF]QLNLSPGDWNRZ\PROGB B SRFKRG]CHAHPV RZQLNIDDF]QLNuZ
SRGDWNRBYFK ]JZLCINXW\PNRQLHMERWSRZLH B QLMHF ] HIQR ERWU D |

Z UD]JLH SRWU]JHE\ GRVWRVRZDQLH SODQX NRQW RERZLC]XMCF

'RGDWNRYZIROHERNRQPDHEU\ILNDFIMANX ODRFGDWERFKRGRZEJRQD
SRWU]JHEDU FA3' Z SOLNXB.5B3'1DOHXVWDQALEGUUEAM]EONUHQLFH
SRPLUZ\QLNLHMDQVRXWNDORIDFPRGVWBZHSLWRUIZDFKXQNRZR |
DSRGVWRZRGDWNRADQD MAYRGVWBIUIHSLRERGDWRRFKRGRR®
RVUBUDZQ\FRKQWVLUJREBNWpHURZKHU p=QIEFKHGEH]HQWRZORHL Q Q\
]JRVWDE Z\SRVD=RQH Z RGSRZLHGQL JQDF]JQLN ]JH V RZQLND 3"

3U]RND]KMDUWRVWDQREDD ®XWRPDW\YDRRAEVAZC]DQJFKDONXODF
SRGDWNXKFRPR=HQDF]CRBUR EXE/SUDZRUEV]WHROLF]HALDINV]DMC
MHGQRF]JH QLH LFK SUJHMUJ\VWR E RUD] RJUDQLF]DMCF U\]J\NR



6SWZ R]GDZ FIR E-3. B7B 5

SOLMNXB67B.GDMGXNMTFIHRZH D QBHIRWD =G HDIRW\ZQHRGWWN ZD HJR
OXE ZDUWR FL QLHPDWHULDOQHM L SUDZQHM ILUP\ WDNLH MD

e QXPHU LQZHQWDU]JRZ\ URGND WUZD HJR

e GDWDE\FRALXE\WZRU]JHQR G NGD VED ]\M BGARXB\ZDQI@IRUPBRMWHNF]CFH
GRNXPHQWX QDE\FLD

e LQIRUPDMBEWHP V%RV REXRUW \JBDLFMWLQ VRRIZHMR G D WWNWREZQHJRRGND
PHWRGD VWDZND F]JUVWRWOLZR E

e ZDUWRURGRXMUEILXDQVRINEERGDWNRZDRI WKRRE]CWN]RPZD Q\
ZDUWR FL ZDUWR FL DPRUW\]DFML

e LQIRUPDFEIMHDRALNZLGEDMMMEUH OHQLRI®ND :1IRIBOMLD RLHMVFH
Z UDSRUWRZDQ\P URNX

3RPLPRGURF]REREZLCYNXDG BQLDBXB67BGR U SRGDVWR@ERF]CWN X
RNUHREMUWRBERZLC]N LFH PORG U SRZLQLHIRZDGHIZEGHQFM
URGNMZUZD WFKL3 Z VRVUEKPR=OLZLBMBELG RZHQHURZBQLNX

-3.B67B.5

30ON3.B67BVSVDQRZIH QRIZREV]|DODSRUWRGRYLBIEBM CWMKNXE QR VW N
GODWMORF]IRHWDSHEB]\JRWRMBGRN DGRSR]QDQLHMHIRNUHVHP
LZ\PDJDQLDARIZQRF]H QDO HZHU\ILNREPEHZLGHQEMBNMWZUZD \FK
Z MHGQRMWBWRZDG]|RQBRVNRPSOHWSUMIQVURG\] RERZLC]XMCF\F
SUJHSLVDPL

3URJUP®RYD]RVWDSRVD=ROHFKDQL{PR=0LZLDRFCFHHINRRY XJU
RERZLCJNX -3. &,7 WDNLH MDN

e PR=OLZRBEGD@RNRQMVLUIJRZRFKSRZLHGRFK]QLNWWLUJRZ\FK
Z D FLZ\GEBGEDQHWRSMHGQRSWMHG\ORBFUJHYNDQDHQDF]QLRPZ
NRQFRUDIELRUHAIRSRPRFEHG\NRZFQWN R FYWDORDF]QNR QAWK E
LPSRUWXMCF JQDF]JQLNL ] DUNXV]D ([FHO

e PHFKDQL]WSUDZG]DEBRSEHDZQBRGDQ\RKDF]QLNGIRNRQWRSU]H]
ZEXGRZDQH ZHU\ILNDWRU\ RUD] GHG\NRZDQGC F]J\QQR E 6SUL

e NRQILIXUBHMMDZLNGLDIRZROM]ZLFIR]OLF]BRGBVER¥ KRGRZHJF
QIBRWUJHEWLOWQL MBI3' SOLNXB.5B3SRSU]JHYND]DQDSR]\FMDFK
JHVWDZLHQLD IXQNFML NRQW NVLUJRZ\FK OXE IXQNFML ]JQDF

_ HQRYD S



e PHFKDQLNRQWERICFHBDQNVLUJREHH]IEUG®HIDSRUWRZADRLD
Z D FLZLH ]DRSDWU\ZDQH Z V\VWHPLH

e PR=OLZR\ERVD=H@DUDWRWHAMN MU ZD LEKL3Z QLH]JEUBQRDF]HQLD
NWpUH VC Z\PDJDQH Z SOLNX -3.B67B.5

e HNVSBDW\FEKZDUWABKOLNIBFE.5BRUDB.B67BGHDNXVPFHDFHO X
ZHU\ILNDFML SRSUDZQR FL Z\V\ DQ\FK GDQ\FK

e PR=OLZRIFHQHURZRBUD L NPFMLV\ NGLREUDPOILQ LV W HW\MD DD 1 Z
SOLNpZ -3.B.5B3' RUD] -3.B67B.5 ZJ RERZLGC]XMGCF\FK VWUX1

.20(17%$5= (.63(5

'GUR=HO3 R, 7WRPLOREKWURZ NLHUXONXQFAWU\]DBEROLF]SIRGDWNRZ\Fk
1IRZHVWUXNWOBNMBNS.B.5B3!-3.B67B.5\PXV]DRQRCAHV\OKBRVWRVRZDQ
VI\VWHPILQDQVRZR NVLDORAFELHSRU]CGNRBBEHN WZDSRUWRZDQ
SRGDWNRZOIDR.H®RUJIDQLNFWAIRZAHWZDQLHRIG]ISRZLC]D@RA\FK

NVLUOJRZ\FK ] LQIRUPDEFMDPL SRGDWNRZ\PL Z VSRVUE VSuMQ\ L

=QDNRZDNRIMNVLUIJRPRKZ\GDZVEOLHZLHRERRLC]NRBASUDNW\FH
MHWWGQ}RQDMZD=QLHWRNBEUJ\JRWRZXMRFIF&,73R]ZDERZLHP
]JDSHZQ+END=GHRQWR @LD FLIZXCQNFRZV\IW U XN W BRBJYK B UWRU]W\P
]JD]QDF]\EH SRGDWQLWRVXMCBEG]\QDUR GRZHQ G D&SUDZR]GDZF]R |
J)LQDQVRIZRMG QLISURMHNWREZR[BRU]CG]HEXLGEZ ROQLHRERZLC]NX
X]XSH QLDQLD NRQW R ]QDF]QLNL NVLUJRZH GR U
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-3. 3,7

8VWDEZGQLDSD;G]JLHUQLNIR]PLD QXWWDZSRGDWRYXKRGRR@RVE
ILIZ\F]Q\IKK¥ WDR'SRGDWNFKRGRRGRVUBUDZQ\RKDQLHNW WU BKF K
XVWDZ '] 8 ] SR]

VW\F]QLD U

2G UZSURZDG]RMAWDRERZLCBUNHV\ IBRXD]UG VAN DUERZ\FK
QR Z\PKW U X NMGXQR O 2 VIHBR W U R GUHKRR/ REL]\F]@HNRQXMJGEB DOQR
JRVSRGDSBE]EGVLUELRVYYWZDXDN¢S L RLZLORWUEL]\F]Q\FISu NL

MDZQH RVHE IL]\F]Q\FK RUD] VSp NL SDUWQHUVNLH

6C WR VWUXNWXU\ -3.

e -3.B(:3 -HGQRDAMRQW URO®PYLGHOBMEKR GRW\BJW]HGVLUELRU

RSRGDWNRZDQ\FK U\F]D WHP RG SUJ\FKRGHZ HZLGHQFMRQR?
e -3.B3.3,5 -3. GOD SRGDWNRZHM NVLUJL SU]\FKRGuZ L UR]JFK
e -3.B67 -3. URGNL WUZD H

'RW\FKF]®W]HV\ DQWK X NWX(:3 RUD}3.B3.3,E\ RQLHRERZLC]J]NRZH
SUJHGVLURZLRUBWMKD=CGD RIUHDQYRGDWNRRIWFIHURZD GHZOGHQF M |
ZIRUPH®HNWUR QFE A FQU# X ODEWMRIZD GREMZLCSHWR ZDG]HRLOHQFM
U\F]D WRRAHN3,5Z SRVWBPBHNWURQUDIIFKMU]HV\ DRRD D FLZHJR
QDF]JHOQLND XU]JUGX VNDUERZHJR

_ HQRYD S



'RGDWNRRRWDSURZDG]BQWLS.B6NWuMH\RME]ZLHUF L H GHZAH.GLHHPF M
URGNWAZD LFIKL3 GOIURDG|CF\BK5 RUI\ND]XURGNWZA ZD LFIK 3

GOD\F]D WRZEMYZLHVPF]HIu RZHRUP DGRWH\F]ZFHVWNRIRW\Z Q\FK
URGNpZ WUZD \FK D WDN=H ZDUWR FL QLHPDWHULDOQ\FK L S|

SRGDW®@DMRERZLCISHUNV DQLD. 3,7SR]DNR FIRQURNERGDWNRZ\P
Z WHUPIMN.BPGDELPDURF]Q\RKER NZLHWMERNXYVWUSQRERZLC]HN
SUJHV\ DQLD SOLNMZ -3. QLH ]ZDOQLD SUJHGVLUELRUFMZ ]JH VN

3U]JHG UR]JSRF]JUFLHP URNX Z NWuU\P GDQC ILUPC REHMPLH RE

e IDSR]QDE VLU ] Z\PRJDPL VSUDZR]GDZF]R FL -3. Z SRGDWNX
e ]ZHU\ILNRZIPHJIJDQGRW\F]SHRZDG]HZILEBHQERGN WUZD FWKD]
ZDUWR FL QLHPDWHULDOQ\FK L SUDZQ\FK RERZLGC]XMGCFH R(

BURJUBBRYDSRVLIPHFBQL]PXPR=0OLZLOMEFOHHNREYCXRERZLC]NX
-3.B3,7 WDNLH MDN

e ZSURZDG]HQLH J]QDF]QLND ]ZLC]DQHJR ] UR]JOLF]JHQLHP SRGD

e PR=OLZR\ERVD=H@PUDWRWRHANNMAZD LFKL3Z QLH]EUGQRQIDF]HQLD
NWPUH VC Z\PDJDQH Z SOLNX -3.B67

e HNVSRDW\FRZDUWABIKOLNDBRERE3.3,8.B(:3RUDB.B6GRDUNXY[PHO
Z FHOX ZHU\ILNDFML SRSUDZQR FL Z\V\ DQ\FK GDQ\FK

e PR=OLZRHQHURZRBUD L NPFMLV\ NELREUDPOILQ LV W H)L\QD DD pZ
SOLNpZ.B(:3Z ZHUVME3.B3.3,5 ZHUVMRUDJ3.B6Z ZHUVMILZJ
RERZLC]XMCF\FK VWUXNWXU -3.

SUIHWHNWHKXWD ]D GDUPR




.20(17$5= (.63(5

-3.3,7WRIROHNWRNNLHUXRXWRPDWURJFOMIES|RIGDWNRZLFKNQLHP X
ILVNKWYG]PHJ V]\EFILBRN DGIMQBOL]BRDPDMIBISUIHGVLUEXKRURYCHO X
IRUPDOQ\FK E UGuz

=DVSUDRBEWXDQIHRRMD X=\WNRZRRFEH]SURE O HPWR]ZRR W R/ZDR
QRZHRERZLCYUMBSRUWRIBIOVWIBXWRPDWRHQ DHFERHAHRERZLC]NL
UDSRUWRRIZDDIDQHURZ\PH JIJD G L:-RIZ NLONKXRVWIABFRNDFKH]XOWDFL
SUJHGVLUEURR¥XY]PDUWAMIAR ] JRGQR] BSU]JHSLVDRWWDUJBDGEDE
R SUDZLG RZH GDQH Z HZLGHQFMDFK L DNWXDOQC ZHUVMU SU]I
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=0 ,$1<: .6,U =(

32" $7.2: (-35=<&+2" »:
, 52 =&+2" o :

(o) (1&,5<&=% 72 (-

e 5RISRU]CG ]JH.QULH WOD QVIWZRVSRGDUNEZU]H QLD U Z VSUDZLH
SURZDG]HQLD SRGDWNRZHM NVLUOJL SUJ\FKRGUZ L UR]JFKRG :

e 5R]SRUJCG]HOQWAUD QDQVIWZRVSRGDUNEZU]H QLD U Z VSUDZLH
SURZDG]HHZIDG HQFWMLFKRGHZ\ND]XURGNWIUZD \RUDZDUWR FL
QLHPDWHULDOQ\FK L SUDZQ\FK '] 8 ] U SR]

e 5SRISRU]CGTH@LNWMW QD QMVJRVSRGDGMILDZU]H QLD UZ VSUDZLH
GRGDWNRGOFK\FR NW DD O H¥X)MXSH BUERZDG]RIYH UUDFKXQNRZH
LHZLGHQBRGNWA ZD RAKIDUWREHPDWHULBORXRKEFRGOHJIDMCH
SUJHND] QARG VWEYMWDZSRGDWRKKRGRREE®RVUE]\F]Q\FKS8 ]

U SR]

2G  VW\F]QLD U SLHUDVJUXSBRGDWQLNFZEUG]LURERZLC]D®RMD
SURZDG]HQ@BRNXPHQWINFMUJRZAMCF]QLIBU]\ X=\FLXSURJUDPuZ
NRPSXWHURZAFHZLCINK W\POLQLVWHUYWEZRVEBY]\JRWRZDRRH
UR]SRU]CG]HQLD Z VSUDZLH SURZDG]HQLD

e HZLGHQFML U\F]D WRZHM
e SRGDWNRZHM NVLUJL FIKIRBIRGuZ L UR
e Z\ND]X L HZLGHQFML URGNMZ WUZD \FK RUD] ZDUWR FL QLHI

5R]SRU]JCG]WHRINUH QPMOQNWPVEBSRZLC]DQRERZLC]NSHRZDG]HQLI
HOHNWURBZEGHQSE MLH\Q LI VW U XN WXGE]GIR CBLOAL\NAKR Q W U R B Q\F K
SRGDWQLNWZ 3,7



'ODSRGDWOQLSIWRZDG]CFEAKD DOQRDE\F]D FRERZLC]RRHA\Z]pU
HZLGHOBMEKR GNA\ PJUD\Z L HQOP HULG H Q W\ | L NNORNY M DK HRQABDX P H. 8 H )
GRNXPHGRNK ]HU]RRMWUDL Z Q LMEW DIDGRHPH QW RPERXV D ZLH WDED ]
URGNpP®UZD \RKDZDUWRGQUHPDWHULDSQDRZKQ\BKIRZD G]RQN H]
U\F]D WRZFuz

'ODSRGDWQLNJFZZDG]CMNFKC=NW\FKRGHNZR]FKRGWZZQLGBVW USXM
JPLDQ\HU3.3LSRVWSRV]HU]JRGXLERGDW NNRAHX POD P L DREM F Q\F K
NROXR@U]\V] WRNRZLHEDE]DH NROXP@RGDERUXPQUIBDOH=\
ZSLVDEKPHWBH) = NROHIGRGD QRMD XP QUH SRMDVZILRERZLCBRGDQLD
LGHQW\ILNDWRUD SRGDWNRZHJR NRQWUDKHQWD

1RZHUR]SRU]C G XHIHLGQ ROHLEPIGRINR Q\ Z ZGILY u@RN VLU JD U u Z RS
VWURQ\ NRVJWRZHM MDN L SUJ]\FKRGRZHM

1LH]JDOHRGMHIR]\ NVLUED G]LSHURZD G ] B@DPHEL X URD FK X Q N RI\H
VDPRG]LHOUJHHRGDW @ISNIVRXV]E\EGRNRQ\ZDPW Sy; GRHMGQLD
ND=GHRRHVLCFDVWUSXMERRLHRLIRNRQDDGDWNEZGX]\WNDQLD
SUJ\FKRBSU M HIRD VW UIPLM@\SU]JHFKRZ\ZD QIS RGSLV\ZDRL\KU Z
] QODWXU\ NVLUJRZDQLX JELRUF]J\P IDNWXU F]\ HZLGHQFML URC

3UJHG UR]JSRF]JUFLHP URNX Z NWpU\P SRGDWQLND REHMPLH RE

e IDSR]QDE VLU |H ]JPLDQDPL RNUH ORQ\PL Z URJSRU]JCG]HQLDF
e ]ZHU\ILNRZIPHJIJDQGRW\F]SHRZDG]HZLEBHQERGN WUZD FWKD]
:1L3 RERZLC]XMCFH RG U

RGSRZLH®PRZIBU]JHSBVUDZ@HSURJUDPQRYD ZSURZDG]RAQ® Q\
Z REV]DUBEN XBL5HZLGHQ@RKMD WRIUDNURGNMWUZD VeIKR=OLZLDMGC
SUDZLG RZC UHDOL]DFMU RERZLC]NuZ SRGDWNRZ\FK L VSUDZR



.20(17$5= (.63(5

1RZHUR]SRU]CGHRW\F]SBRZDG]HRUMDHZLGH QKRLW R Z\HQIL W/ \ONR
]JPLDQIRUPDOR®BU]HGH/ ]\VWNLPRE NLHUXGNXQHRMU\]DBRLOLF]H
SRGDWNRZ\FK

2G USRGDWRIEUGIRERZLCERSURZDG]HRLOHQFRE]@HRUPLH
HOHNWURQLFROBMZREMISR UHGQBMWJRND]\ZB@LD FKROLQLVWHUVW
JLQDQVZHEW UXNWXB\NWHRRYD]RVWIRVWRVRZBIRZ\FK\PDJID
$NW XD O JIDFHIOXI=\WNRZQISNRPQSU]HM ODH\IURZWDSRUWR EBIQ L H
NRQLHF]QR FL GRGDWNRZ\FK PRG\ILNDFML
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12: (( 635%: 2= $1,%
),1$162: (

5R]SRU]C G BDWEIOH QWW {ZGQLD JUXGQLD UZ VSUDBIRDOVNQBEM\ILNDF N
'ILD DOQR FL 3.' '] 8] U SR]

VW\F]IQLD U

1RZHVFKHPDAMBUDZR]GQDQVRZXGERVWUS GURKIH QL VW H YMWZARY | Z
]ODMI®YWRVRGRYPSHDZR]E® DGDQODRINUHWVR]SRF]\QWMB¥FW\F]QLD
UOXBW;QLEMDFMRHSLHUZVBUDZR]GDHAE DQRZ\FJO VDEJ G C

SUJHV\ DQH RG VW\F]QLD U

1DMZD=QLHMV]H JPLDQ\ Z QRZ\FK H 6SUDZR]GDQLDFK )LQDQVR.

e |PLDQYFKHPRSXEOLRQDEFEMLY &HQW WBHGRHWRYRXRZRNXPHQWHZ
(OHNWURBKF

e |JPLDQIBRVREXPHUDGRIW\FKF]ZWHRAZMAKHPQSZDULD @MUV MD

JRVWD \ ][DVWCSLRQH SU]JH] ZDULDQW  ZHUVMD

e ZV\VRGUUEQLBROBE)D ZSURDG]HQIOH F]JEWHGQLRURF]IDWURKGQLHQ
Z SUJHOLF]HQLX QD SH QH HWDW\

e ]JPLDQD VSRVREX SRGDZDQLD IRUP\ SUDZQHM

e GRGDQLM RUPDFIMYSUDZR]GBAGH HRPRZLC]NRZEP&ED QRN ]H]
ELHJ HJR UHZLGHQWD

e PR=OLZR E ZVND]DQLD G]JLD DOQR FL ]JJRGQLH ] NODV\ILNDFNM



JUXGQLX VA\VWHRRYD |RVWDRISRVD=RQRZHAHUVMIBSUDZR]GD

J)LQDQVRZ\FKULDQEHMVMWLX=CFGRKSRU]CGMSUDZR]GDQDRVRZHJI
1D U

3UJHBJHQHURZDWIWPZR]GAMDQVRAFEKKXIXSH QREZBDQRLH]EUGQH
GRFERSUDZQHJIRIRWRZEOSQUDZR]GIRQDI VRE WWHISIPQRYD]RVWD \
UR]JEXGRZR@QWRZISROPRWU]JHERH\IJHQHURZBQLBIXRGQHJPRRZ\P
VFKHPDWHP

1RZHNRG3.' 3.° RERZLCIX® ¥W\F]QLDURNXDVWCBE]H QLHMV]
NODV\V\ILERDFMU 3U]JHGVLUBDRUFGDMUPSRWHM FIPKKV]YWRVRZDE
Z\ CF]QQRIZNRGDLVWQLSMGRVLUPDRMEFDGR JUXGQLD UQDLFK
DNWXDOZRYFMU56LLQQ\BKMHYVWDDFJ&\HU\ILNRRZ]DIE UPNDR U]\ WXB
] QRZHM NODV\ILNDFML L ]D]QDF]\E RGSRZLHGQL SDUDPHWU

.20(17$5= (.63(5

=PLDQX GHNODUDS$RI®GBMRRQLHRMDZL\DIMIED 6 RW\FKFADMUPLH
UR]JSRU]C ®NOWGE RV W UGIYMW U ROQIQH. VW HUWL\D\W DIYIUZO HHPW HBUDFD E
VIFIHIpO@®J D GDWIXEOLNDWFMDWIPLAKE RNRQNUHW@MPRODUI]L
SRGDWNRZHJR =HE\ PLHE SHZQR E L= MHVW RQ DNWXDOQ\

0 RQIND/ LVZ LFND
(NVSHUW SURMHNWX .VLUJRZR E
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"UpGRWWSY Z27Z7 JRY SO ZHE ILQDQVH FLW IRUPXODU]H

'R URJOLF]HQLD U RERZLC]XMC QRZH Z]RU\ GHNODUDFML
¢ &,7 ZUD] ] ]D CF]QLNDPL

o &,7 =

e &,7 &65

e HNODUDFMD ,)7 ,)7 5

'"HNODUDFMH PDMC | DVWRVRZDQLH GR GRFKRGuZ SU]J\FKRGuZ

1RZHIRUPXODAHNODUDEMHUD BI\CJFMW NRIHD QJRVWIMXXGRVWUSQLR
Z HQRYD

IRUPXODUWBRRODYDEMIKGRUR]OLF®QLD UZSURZDG]RQRZLHONL
JPLD@ J HZQ\PRUPXORBUTIX RUDF]D CF]QLRIPFK2 &,7 6 L&,7
63 =RVWDPZQLBRGD@RZ\|D CF]Q&N 127 NWUXWPR=OLZILDPRP
VNRU]J\VWD@RHHND JW]Z80JQD=R QLHUQPDRUPCRERIGOLF]HQ MD\MKX X
]JDWUXGQtR @UHWHU\WRUL BORRMVNRIKER QL HUNW\Z QHYH U Z\
'RGDWNRRZRDQXBHGBNOD&DFMBPB X=CERUR]OLF MRM]MWXZAVND QLD
SU]\FKRGHZ QD G]LD DOQR E VSRUWRZC L NXOWXUDOQC



3RQ DGRV XD OAIQBEMWINOD VDFMGBQHYRGDWQERGED VER¥XKRGRZHJIR
RGRVUBUDZQ\BKHPDMCFLRIG ] IOBAED U] C GXOWH U\W RB|IHER\SRVSROL\
3ROVNLHM WM

e GHNODUDFMD &,7 = ]JPLDQ\ QD IRUPXODU]X PDMC FKDUD
e LQIRUPDJFMD,)7 5 IRUPXORVYMRDF]CFER]EXGRZDMRZHRG]DMH
SU]\FKRGMnZ NWpUH SRGOHJDMC RSRGDWNRZDQLX

S3RIRVWD H ]PLDQ\ PDM¢C FKDUDNWHU SRU]JCGNRZ\ L GRSUHF\]R:

.20(17$5= (.63(5

&RURFDQNHN XD OIRDPNEBHNODIIMAMID MEQLHF]GR \FWRVREZPKR D
RERZLC]XMGSBIHISL\SUWD ZDDUWR UPFXZDJO=HRG VW\F]QLD U
SUJHGVLUBDRUWAG Q IEIRMTEN:RMVREURQ\HU\WRULDPO QKEBNW\ZQHM
5H]HUZ$%$5 [\WND®UDZBRXOJRGDWNRZHMRNR FL ] |[DND=GHJR
]JDWUXGQLRQHJR =R QLHU]D QD XPRZU R SUDFU
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RVWDWIDWEFKUDQEDPRRZR EVY\VWHPILQDQVRMBRDVWHPDW\F]Q
SUJHM GDMHG QRRAIWE\QDURGR PQ GNDRIEEX Q L N®FQVUFK DWQLFBEK
=DVW U RXQWH D G\ FNRIWAHD W'D NN BIIN7 F]J\07 RUDJU=QRURGQ!
ORNDIRQYIWPDIWDWQRWDQGBRG RSLHWIM DVWUXNWXUFRDSHZQLD
ZLUNV]C HODVWOM|RBRBSHUDF\MQR E L V]F]HJy RZR E SU]JHV\ DQ

'SURZDG]H®RH SUJ\QRWMIDF]CFHLDQX VSRVRBIUHHV\ DELO\FK
S DWQLFQ\BUW]XFBWREQFU]HEDWG]BEHMMF\]\MQNWIRU X N W X USCRGBQHHI &R D
GDQ\FK ]Z DV]F]D GRW\F]CF\FK DGUHVMZ L LGHQW\ILNDFML VW

RGSRZLH@DWHPLDQNQ®Y JRVWIMBPZ SH QARVWRNQBGRQRZHJIR
VWDQGDUGX B6\WWHP (53 JRVWD Z]ERJDFRQ\ R QDVWUSXMCFH

e 5R]V] HJ RQH GDQH DGUHVRZ H GO NRQWDKHQWZ LSWDFRZ QINUZ

6\WWHFPR=0LZSDRZDG]WRIW]HU]RGDPFXAKGUHVRZBORRQWUDKHQW
RUBUDFRZQINUAZSRVWURYDGDZADRGELRIMF\HOHEZRMREHMPXMC
G R G D W MROHP HGW HV RVAMM DG LH O GURY L QFMBEX G\Q $X UWA] RD
FI\Z\G]LBR]ZDWE DU G |J$LHHWF\]\NRGH ]RURDRE D O LMBSFHM @ZLER J |6 2

OR=OLZRBHILQLR ZAOWRDQ HUR]V]HU]RQBUREN]SRHGQIQFDIRUP XOD U] X
UDFKXQENDQNRZHDBHZQHDDVW\FI B WE\SDGNX=QPEUG]DGUHVHP
SRGVWDZRZ\P D DGUHVHP GR S DWQR FL



e 3UHBIZ\ 6(3%

HQRYDXPR=OLUHPHURZOQIHOHZPD XWRBNSK(3$]JRGQILAPRJIDPL
IRUPDOQAPNAPZ\PPJIX=\FURUPDW»$1ZDOXW5 RUDRGSRZLHG QUBDMX
GRFHORZBIJWRDNRMUH OBQGPLINRV]W HZGRP\ O GBLUH\MUWNRY]WDPL
G]JLHORQ\PL 6+$ D WDN=H QRZC RSFMC 6/(9 ] ,62

'RGDWNRRBPXOPW|HORIKRIDFRAFRRZISRODRW\HGR G DW N RZWEIR Q
WUDQVNNRMEYRZHA VW DDQGS |62 LSR]ZDO@DMBC]HND]DQLRUPDF M
RLQLFMDWRU]JH SLHUZRWQ\P JOHFHQLRGDZF\ RUD] RVWDWHF](

e 2EVXJID&$0 7

‘D=QP HOHPHQWRFWRVRMOWRZQLREY XJPDRZRFOHNKIRUPDWuZ
Z\FLCIJEDQNRZESIO7 QS&$07 &$07 ]JIRGQ\FKVWDQGD | B@HP
NWHVUWRSQURYW U SRWMFFRVRZMFLCILRUPDRIHQSO7 HQRYD
JRVWD D Z]JERJDFRQRRLMQQRPFIMEUJHWZDU]DQLD W\FK UDSRUWH

e =P IDQ\ Z ZHEVHWIFHDFK P %DQN L6 DQVIDQGHU

REV]DWEBQNRZRGHNWURRDEBRYHDNG | RRAIPD QA ZHEVHUY L PR D OK
L6D QWD QERIWW RV R MXBRIIFR Z\FYXWDQGDRFPUD QG D Q\F&]LUR]HP X
PR=OLNBYWWRPDWS|DRMDEDQNRZLSEKDW QL FRMKR U]\ VW D/QWUHPN W X L
0/ .ROHMQH LQWHJUDFMH EUGC VWRSQLRZR GRVWRVRZ\ZDQH

e 2EVXIDZ IHRIUP RZDLZ IHRRGG|IDRZ D

5R]VIHU]R@RILIJX WDV WMHR®RYD RREV XZUHORILUPRHODRRGG]LD F
EDQNRZR FL HOHNWURQLF]QHM FR XVSUDZQLD SUDFU Z VWUXI

Z\QLNSRZ\=V]\FKLDB QR YD XPR=0 LWHDV\ DQLRGELHUBGRQMFK
S DWQLEJ\RKPDEQH]JRGQ\FHVWDQGDBRHP OLQLPDOWRMMNR
E UGUSR]ZDPIFKRZDRGQR BDMQRZVA\PRIJDPUHIJXODWRQW® \W XF
EDQNRZ\FK



8=\WNRZQLF\ HOQORYD SRZLQQL JZUpFLE XzDJU QD NRQLHF]QR

e X]XSH QLD DDER Q\PIGUHVRYVAKLRR QW U DK N DPWHLZu QVQEKS R D
8 (

e PROQLWRUR/PRDQRIKDUPRQRJUDRPTPAKIDQLDERLEKQNpPZ]DNUHVLH
ZGUR=HQLD VWDQGDUGX

.20(17$5= (.63(5

. RQFHS¥MBGQRARHIPQGIXQ\EKPLHQLDBLRIGFDQNIXPMWDQGD,B&]LH
MHEWH]Z\NAGH]\VWHEQ ROWWBONGXUREKQDFYDEVBU]JHWZDU]DQ
LPQLHPM=0LZRGWHUSUHWPREMIGFK K HSQ]HRN NGODEH]SLHF]H VWZ
LHIHNW\Z GRMEOLH QBN UZSRV IZBSURZDG]DRUIMDQUR] R=R@\]DVLH
] G XJLRNUHVOSP]HM FLROGPWHD QQIVSRNRE®WR=HBDIPGERN DG D M (
VWDUDE\SU]HM FIDMAW U X NV XRIGE\ZDVRYWRSQLRARBRQDMPRXV]W LU
XSHZQiHE FK\VWHRAMXGERVWRVRZEQH DGEULOHOH®RELHUDGLDIpZ
Z VWUXNWXU]H ;0/ ]JJRGQHM ] ,62 : HQRYD Z\PuJ WHQ MH

$JQIHVI ND 2 SD@Q WD
(NVSHUW SIMANIHR YK E
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e 3URMMNWDR\|PLDQXKNWDR\WUDQVSRBURURZRUDXVWDZ\3UDZR
SUJHZR]RZH

e 3URMHRYSRU]CGIZHWIDD ZAHU X Q NX1ZW D ORQINSS RVRERNRQ\ZD QLI
JZURWRV]W{Z\ZDQERFHOWMZ X=ERZVIXPRFKR®YRERZ\FRWRF\NO|
L PRWRURZHUpZ QLHEUGCF\FK Z DVQR FLC SUDFRGDZF\

e 2EZLHV]F]WQQHVWUPDWNXNRGRZLVERLDVLHUSQLDU Z VSUDZLH
Z\WRNR FL VWDZHN RS DW ]D NRUJ\VWDQLH ]JH URGRZLVND Q

. GQISRXFKZDOHQUWDZ\ QRZHWWDZN+\ZDQEBMD]G@RFHOuZ
V X=ERZ\FK
VW\F]QLD QRZH VWDZNL RS DW ]D NRU]J\VWDQLH ]JH URGR

1RZH SUJHSLV\ ZSURZDG]DMC

¢ QRZHZ\=V]WWDZNLORPHWUFIVNZURWRV]WXZ\ZDQBD\ZDWQ\FK
SRMD]GuZ GR FHONZ V X=ERZ\FK

e Z CFIHGIRNDWDGRMD]GISUDZQLRERIZKRWRYV]WRUZWOHNWU\F]Q\F
K\EU\GRZ\FK L ZRGRURZ\FK D WDN=H PRWRF\NOL RUD] PRWR

e QRZMU\WHUEL®LF]PAQUAWRYV]WUDPLDSRMHPQRLELQERNDD ONXODF
EUG]JLH EUDQD SRG XZDJU PRF L URG]DM QDSUGX

30DQRZDQH VWDZNL QLH PRJC E\E Z\=V]H QL=

e GOWDPRFKRFRERZRO®SUGIBMOLQRAPPNV\PD®@RAMLO QAR D
N: ] NP



e GOUDPRFKRRBWRERZHRIRDSUGWIDOLQRZPODNV\PDORRFMVLOQLND
SRZ\=HM N: ] NP

e GOWDPRFKRBYXRERZHRRQDSUGJKHU\GRZ\R'SDOLQRZR HOHNW.L
R PDNV\PDOQHM PRF\ VLOQLND GR  N: ] NP

e GOWDPRFKRBXRERZHRRQDSUGJKHEU\GRZ\RSDOLQRZR HOHNWL
R PDNV\PDOQHM PRF\ VLOQLND SRZ\=HM N: ] NP

e GODDPRFKRGMRERZHIRS U G]D QHUHRU HIBN W U\FJRERGRUHP
] NP

e GOD PRWRF\NOD VSDOLQRZHJR ] NP

e GOD PRWRF\NOD HOHNWU\F]QHJR ] NP

e GOD PRWRURZHUX VSDOLQRZHJR ] NP

e GOD PRWRURZHUX HOHNWU\F]QHJR ] NP

SROQDGWBNRURNX]J]URVWD RS OWNRUJ\VWIHQURGRZLR/BEN®ZLC]XMCF
Z U

6\WVWHRRYD | RVWD®RRWWRVRZRRLDY W]ZNLORPHWQUBAFH RF$SRLH
XFKZDOHQLX SUJHSLVpZ

]ZLCINNM]PLD QN\U\WH RIEE)Z. F |[XQIRDMR VW HJZSRMH P QRLPLQQ PR F
RUD] URG]DM QDSUGX ]DOHFD VLU

e ZHJ\ILNDFWBRMD]|BSURZDG|RRW\VWHMPXQRYD PDMSUDZLG RZR
SUJ\SLVDQH SDUDPHWU\

e Z SUI\SINXSRMD]GHIBHNWU\RR\EBM\GRZ\FKSURZDG]HQLRLHLZ\FK
XVWDZLH Z NDUWRWHNDFK SRMD]GuZz

'ILONAHPXRVXW\WNRZDQRRFKRSWXIZDW GB\RAHO WVZX=ERZWIOLF]DQ\
PLEREV]DWZH.GHGRMID]GUZDGHOHJIJBBELNID ON X O RHBQOXIR Z\FK
VWDZHN ]JJRGQ\FK ] RERZLC]XMCF\PL SU]JHSLVDPL



.20(17$5=( (.63(57-

=PLDQODWDZNNORPHWRUZDNENRQLHF]QRKEZ]JOUGQIZHYNDDGQLNDF
Z\QDJURGIH\RASHQVXMGEE\MMNRZDSQU\EIDWQWXPRFKRGZZFHODFK
V X=ERZ\FRGSRZLH®RPRZHWHIXOZFMRIGXOIBMGURZR S DARR\VYD
JRVWDXQ@ERVWUSGQGHRBONRZVAHD GZLADRIJURG ] MWOMUUHSHZQIUEGQR E
URJOLF]H ] QRZ\PL UHJXODFMDPL

99

$QQAD6R WV
=DVWUSFD NLHURZQLND SURMHNWX .DGU\ L S DFH

=PLDQ@ SU]JHSLVDBKNOM®UIZLUNVPHM]SRMD]GULZV NRHPLVRWOYF K
NRQLHF]@RFWRVRIDQYDRBR]OLFGRZVSp F]HV QWAKQRORJILDRQVSRUW
$NWXDOLMDAMDSR]ZROR]\WWPDERZ\FKWDZHNDVDEHV]FIH]HGFK
RILFMDDMMPFIZHPFLIDSHZQLRM@MN RZQENRPSUM FQBQRZVSRVUE
HZLGHQFML
1RZHWWDDONHSRBWZLHUF LIIDGIOD FI® CVSRMD]GUERDUDPHMWHRAKQLF]Qt
FR VSUJ]\MD UR]JZRMRZL IORW SUJ\MD]Q\FK URGRZLVNX Z ILUPD

99
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S8VWDZOEQLDJUXGQLD UR]JPLDQXKMWDR\GQLDEROQ\RIGSUDRD]
QLHNWPU\FK LQQ\FK XVWDZ

OXWHJR U

2G U JUXGQWDDWLHE QLHPROQ\RGSUDFID WR'S \ZQDSRSUDZQH
X VW D ORMQA.DW G QHMDR U P BQDXW Q RHELS@I]\SDRQQ DG JLHX VW D Z RRR Q\
RGSUDPYHURLQWQRSFIZODVWUSGEUBRERF]HDRQMHXMIOUGQLHQ
WHJIRRGF]RDOLF]RGYE WP RW DEEYHWNRZUPEH]ZDQLBRKDS D W\
D WDN=H VWRVRZDQLH RGSRIDHG Q ISRIFU NXKGYIXHAR GQLD URERF

SURJUDHPQRYDNDOHQERMWDNWXDOLFRIZ®IG]LH RO @GS UDRFR
JDSHZQLD ]JJRGQR E VIVWHPX ] RERZLC]XMCF\PL SUJHSLVDPL



.20(17$5= (.63(5

'ILUNDINW X D N} D FQIZDSJ RJUDPLHIJ X G QLD L OLDMR ZG]LHZR O ®\G
SUDMUDNW RZDMENR | R VWD XV WD Z RRFO QW \PVDP\PMHSBWDZLG RZR
XZ]1JOUGQLPEFKDQL]PLE]DQLMRGVHWNRZUPEWRVRZERUED O XW
] RGSRZLHGQLHJR SRSU]JHGQLHJR GQLD URERF]JHJR

99
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e 8VWDZDGQLD OLSFD U R]JPLDQXNWDR\JRVSRGDRIFHNRZDQLDPF
L RGSDGDPL RSDNRZDQLRZ\PL RUD] QLHNWRU\FK LQQ\FK XVV
e BVWDYB QLD OLVWRSDGWODR]PLDQXMWDRYRVSRIGFIMSDNRZDQLDF
L RGSDGDPL RSDNRZDIQQREANVLURIVFK LQQ\FK XVWDZ '] 8 s
e 5SRISRU]CG JH@MUNWODQVWRYVSRGIUNEUDZPHDQUR]SRU]JCG]HQ
JPLHQLDMOURHSRU]CGIHWI WD MJF]HJIp RZDNUHEXQ\ARZDUW\FK
Z GHNODUDFMDFK SRGDWNRZ\FK L Z HZLGHQFML Z ]DNUHVLH

352-(.7TKWWSV_ _OHJLVODEMD UFO JRY SO SURMHNW

6\WWHPD XF\MERZLC]JXKGIHSD;G]JLHUQLNBLHUZWR]OLF]HBILV\W X X
NDXFML RERZLC]XMC RG OXWHJR U

&HOHFGUR=HWOIWIWHRX YZL UNV]HRIHR P»H O HN W} E QIHURASD N R ZBR
QDSRMBERSFRGQLHYVHHDONW\Z QRHFANO LJQBRE QLHZ\PRIJDPXQLMQ\PL
Z IDNUHVLH JRVSRGDUNL RELHJX ]DPNQLUWHJIR

6\VWHP REHMPXMH
e RSDNRZDQLD SR QDSRMDFK ] WZRU]J\Z VIWXF]Q\FK R SRMHPQ!|

e SXVINL PHWDORZH GR OLWUD
e EXWHONL VINODQH ZLHORNURWQHJR X=\WNX GR OLWUD



PRPHQFLMNXSEDSRERSDNRZDRENMUWARWHPNRQVXPHQW]F]D
GRGDWNRZOQWNDXFMWuQDMWDQRYll AHQWRZDUXHYVZW DFD QR
RGGDQEXVWHRBDNRZDGQGIRBXQNWERLUUNLVRNR EDXFWHWWWDORQI
SUJHSLVDPL L MHGQROLWD GOD GDQHJR URG]DMX RSDNRZDQLEL

: VIVWHPLH XFJHVWQLF]\ NLOND URG]DMpZ SRGPLRWPpZ NWPUH

e :SURZDG]DMSIURGXNWRDNRZDQLOFISURGXFROBRMPZSRUWH U]\
PDMRCERZLCSHN VW C SGR/QV W HWPIXX F\ M QHDERH Z Q L HQLDQ V R ACHIIRD
IXQNFMRQRZDQLD

e '"HWDOLVEHKDRQG O RZRGSRZLH GROFOELIH UNDEXRIANR Q V X P H QWVHIME
]ZURIVPRPHQFREBGD RISDNRZDENOHBBSRZLHU]BIREL=HM Pt VC
JREOLJRZIRSH]\MPRZ DDURW QD WRP PQVLWMYXI® NKMMD QG ORRHC
SUJ\WWCSLE GR VIVWHPX GREURZROQLH

e .OXFIRZEQNFSH QUUZQLRSHUDWRUYWHP UWDXF\MQ\BRGPLRW\
UHSUH]HQW XWSHFAM DSRZIRHD OSRGPLRMW L EK G U HMH VW URZIHQ H
OLQLVWHUUWZIRWXURGRZLYMBSRZLHG]LD ®RQHDQL]BEVHIS \ZX
RSDNRZD URJOLF]JHQLD NDXFML RUD] VSUDZR]GDZF]R E

3RQL=HM VFKDUDNWHU\]XMHP\ LFK QDMZD=QLHMV]H RERZLC]NL
e : SWRZ DG| DM\ SLRGXNW Z RSDNRZ DQLDFK QD QDSRM
'SURZDG]|DMJFOSURGXFHQPSRUWIQDISRMAZRSDNRZDQRE MK W\FK
VAV WHPMPXF\M@\@HQW UDRI@MA\PZ WRVWHPRRERZLCANLLNDMEUZ QR
] XVWDZ\ R JRVSRGDUFH RSDNRZDQLDPL MDN L ] XVWDZ\ R 9$7
3RGPLRW\ WH PXV]C SURZDG]LE HOHNWURQLF]QC HZLGHQFMU
e REHMP XENGFCWRISBINRZZGQUR ZD G |RRRHE U RAMGD Q\BRNIXSRG]LD HP
QD URG]DMH RSDNRZD LFK OLF]JEU RUD] ZDUWR E SREUDQH|

e RG]ZLHUFLHGDQRMZFEICF R QRSMONR ZD @DIRFKSDGBRBBONRZD QLR Z\Fk
UNZQLH= ] SRG]LD HP QD LFK URG]DM OLF]JEU L ZDUWR E ]ZU



SUDNWHEHGH Q@SWIR ZD G| D MEFEHUIRBEV SUMRBDQ\PAURZDG]RQ\PL
SUJHSRGPLIRMS UH]HQWNXWEBXBURZDG|OMEZENMPR U ' DQMWNWDQRZLC
SRGVWOERNUH OWMCLIPEVU GF\D UW RNBIXISIRE UDMAMpFR GROMHF\G X MH
R Z\WWRNR FL SRGVWDZ\ RSRGDWNRZDQLD 9%$7 RG QLH]ZUuFRQ\F

'SURZDG]DMREIFMCRERZLC]SN]HND]\ZREHUDWRGRBIER ZV]\VWNLFK
RSDNRZD QISUARZ D G]RERREURMMXD]LQIRUPREME SLV U WBMFHG O D
GDQHJR SURGXNWX QS GOD VRNpZ GOD QDSRMpZ JD]RZEL

'ODFHOUBRRGDWNRZNV W RWAHNYWH SREUD QNNHXFRLH WD QRREURW X

RSRGDWNRZDOQHIRQDWRPLOMW]ZUpuFRNQXFMD MDNRBHILQLW\ZQF
SUJ\VSRU]JHQERGOHRBRGDWNRZDHE XYWDZNLD FLZKGMDDWRZDU X

VSUIHGDQHIRDQ\PRSDNRZDQDRQHHZLGHQFPNKQ@HJDWHRPR=0OLZLDE
SUJ\SRU]CGCGNRALAKHQZBIPFRRBBKRZORNRQNUHWQN\FEHINY : SUJ\SDGNX
EUDNKR=OLZRWANLHFIR\SLVDORBGDWQWNRVSMIRSRURGSYRZLDGDMCC
VWUXNWXU]H VSU]JHGD =\

e 2SHDVRU\ VA WP X NDXR MpHIR SRGP LRW WHSUH] HOWKNEFH

2SHUDWRWW]ZSRGPLEWSUH]HQWGMFANDO XF]RZRWI UR]JOLF]HQLD
VA\VWHRFRRQ]DU]CG]DRGNOPIREUD QNBK ARIG SR Z L POSD O L F ] HRULBI]
ZS DWRGDWINY RGQLH]ZUUFRRDRAEML ZLHWSDHHSL\Q®$Z SRGPLRW
UHSUH]JHQWH SR QLSIRBW NNW LULPLHQISXYYRZD G]DMEREIK]S® DFD
9$7 RG QLH]ZUuUFRQ\FK NDXFML QD LFK LQG\ZLGXDOQH PLNURU



2SHUDWRD RERZLC]MNRZDG|HYIP|HIu RZHM GHQHMHNWURQLF]C
] SRG]LD HP QD SRV]F]HJUOQ\FK ZSDRZBGDPDNCEHMKGDQH R

e OLF]JELH L URG]DMX ZSURZDG]RQ\FK RSDNRZD

e ZDUWR FL SREUDQHM NDXFML

e OLF]JELH JZUpFRQ\FK RSDNRZD L RGSDGuZ

e ZDUWR FL ]ZUpFRQHM NDXFML RUD] SUJ\SLVDQ\FK VWDZNDFK

(ZLGHQWNMHSWGVWDZRMP]UGJURPOLF]HQLRXVE\ESU]JHFKRZ\ZD QI
SUJH] RNUHV FR QDMPQLHM ODW

3RGPLREWH]HQWSRIZLRQ MHDN-DHS HZ PLHF KD Q LZPRLD @D Q\FK QQ\PL

RSHUDWRSPR®LHADY W H\PD X F\MSRS X V] F]\DV X D ZMMW pU\REDNRZD QL F
ZSURZDG]ROQMMHGQBEURKGEG HQW B W PAWHIFRGR.Q Q HR&H U D W RMDN L FK
SU]\SDGNRPFHUDWRRNRQXROLAHIGIVREGWDNE\Z D FLARGPLRW
URJOLF]\ 9$7 Z RGQLHVLHQLX GR Z D FLZHJR ZSURZDG]DMCFHJ

2SHUDWRXM]CQUUZQLBE]\JRWRYD®DRERZLC]JHNQHURZDB®YWDZLH
LUDSRUQISRWU]REBYDQSZGDWNRBVKDZIPDJIE\HZL GH PRMDE \E
XGRVWUSQLRQD GURJC HOHNWURQLF]QC QD ND=GH =CGDQLH R

e ' HVDQ FLLMGQRWNLKDQGX GHVIDAF] QHIR
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