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3UH]\GHQWD� 0LDVWD� 7\FK\� ]� GQLD� ��� JUXGQLD� ����� URNX� Z� VSUDZLH� WUH FL� UHJXODPLQX�
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SRVW SRZDQLD�Z�VSUDZDFK�R�]DPyZLHQLD�SXEOLF]QH�RUD]�VSRVREX�SRZRá\ZDQLD��]DNUHVX�]DGD �RUD]�

WU\EX�SUDF\�NRPLVML�SU]HWDUJRZHM�
�
�

5R]G]LDá�,�
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��� 5HJXODPLQ� SRVW SRZDQLD� Z� VSUDZDFK� R� ]DPyZLHQLD� SXEOLF]QH� RUD]� VSRVREX� SRZRá\ZDQLD��
]DNUHVX� ]DGD � RUD]� WU\EX� SUDF\� NRPLVML� SU]HWDUJRZHM�� ]ZDQ\� GDOHM� UHJXODPLQHP�� VWRVXMH� VL � GR�
]DPyZLH �SXEOLF]Q\FK�XG]LHODQ\FK�SU]H]�0LDVWR�7\FK\��
��� 5HJXODPLQ�REHMPXMH��

��� SODQRZDQLH�]DPyZLH ��
��� SU]\JRWRZDQLH�SRVW SRZDQLD��
��� SURZDG]HQLH�SRVW SRZDQLD�]�SU]H]�NRPLVM �SU]HWDUJRZ ��
��� SURZDG]HQLH�SRVW SRZDQLD�EH]�XG]LDáX�NRPLVML�SU]HWDUJRZHM��
��� HZLGHQFMRQRZDQLH�]DPyZLH �SXEOLF]Q\FK��

��� ,OHNURü�Z�5HJXODPLQLH�MHVW�PRZD�R��
��� ]DPDZLDM F\P�±�QDOH \�SU]H]�WR�UR]XPLHü�3UH]\GHQWD�0LDVWD�7\FK\��
��� 3UH]\GHQFLH� 0LDVWD� ±� QDOH \� SU]H]� WR� UyZQLH � UR]XPLHü� RVRE\� XSRZD QLRQH� SU]H]�

SUH]\GHQWD� GR� GRNRQ\ZDQLD� F]\QQR FL� Z� SRVW SRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD�
SXEOLF]QHJR��

��� XVWDZLH� ±� QDOH \� SU]H]� WR� UR]XPLHü� XVWDZ � ]� GQLD� ��� F]HUZFD� ����� U�� R� ]DPyZLHQLDFK�
SXEOLF]Q\FK��W�M��']��8�������U��1U�����SR]�������]�Sy]Q��]PLDQDPL���

��� QDF]HOQLNX� ±� QDOH \� SU]H]� WR� UR]XPLHü� NLHURZQLNyZ� MHGQRVWHN� RUJDQL]DF\MQ\FK� 8U] GX�
0LDVWD��

��� SRVW SRZDQLX� ±� QDOH \� SU]H]� WR� UR]XPLHü� SRVW SRZDQLH� R� XG]LHOHQLH� ]DPyZLHQLD�
SXEOLF]QHJR��

��� :�SRVW SRZDQLDFK�R�ZDUWR FL�SRQL HM��������HXUR�F]\QQR FL� ]DVWU]H RQH�]JRGQLH�]�QLQLHMV]\P�
UHJXODPLQHP� GR� ZáD FLZR FL� 3UH]\GHQWD� Z\NRQXM � XSRZD QLHQL� L� ZáD FLZL� UHVRUWRZR� =DVW SF\�
3UH]\GHQWD��
��� 3U]\� SURZDG]HQLX� SRVW SRZDQLD� R� ]DPyZLHQLH� SXEOLF]QH� QDOH \� VWRVRZDü� SU]HSLV\� XVWDZ\� R�
]DPyZLHQLDFK�SXEOLF]Q\FK�RUD]�QLQLHMV]\�UHJXODPLQ��

�
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3ODQRZDQLH�]DPyZLH �
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1DF]HOQLF\� SR� RWU]\PDQLX� GR� UHDOL]DFML� QD� GDQ\� URN� EXG HWRZ\� SODQyZ� ILQDQVRZR� ±� U]HF]RZ\FK�
]RERZL ]DQL� V � GR� RSUDFRZDQLD� KDUPRQRJUDPX� UHDOL]DFML� ]DGD �� DE\� GRVWDZ\�� URERW\� OXE� XVáXJL�
]RVWDá\�WDN�]DSODQRZDQH�� HE\�LFK�Z\NRQDQLH�SU]\�]DVWRVRZDQLX�XVWDZ\�R�]DPyZLHQLDFK�SXEOLF]Q\FK�
XPR OLZLDáR�Z\NRU]\VWDQLH� URGNyZ�ILQDQVRZ\FK�Z�GDQ\P�URNX�EXG HWRZ\P��
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1DF]HOQLF\�� SR�Z\NRQDQLX� SUDF� RNUH ORQ\FK�Z����SU]HND]XM �QLH]ZáRF]QLH�GR�:\G]LDáX�=DPyZLH �
3XEOLF]Q\FK�Z\ND]�SODQRZDQ\FK�]DPyZLH �SXEOLF]Q\FK�QD�GDQ\�URN�NDOHQGDU]RZ\��
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:\G]LDá�=DPyZLH �3XEOLF]Q\FK�QLH]ZáRF]QLH�SR�RWU]\PDQLX�RG�QDF]HOQLNyZ�Z\ND]X�SODQRZDQ\FK�
]DPyZLH �MHVW�RERZL ]DQ\�SU]HND]Dü�GR�SXEOLNDFML�Z�%LXOHW\QLH�=DPyZLH �3XEOLF]Q\FK�RJáRV]HQLH�R�
SODQRZDQ\FK� Z� GDQ\P� URNX� NDOHQGDU]RZ\P� ]DPyZLHQLDFK� SXEOLF]Q\FK�� NWyU\FK� ZDUWR ü� Z�
SU]\SDGNX� ]DPyZLHQLD� QD� URERW\� EXGRZODQH� SU]HNUDF]D� UyZQRZDUWR ü� NZRW\� �������� HXUR� DOER�
á F]QD�ZDUWR ü�Z�ND GHM�NDWHJRULL�GRVWDZ�OXE�XVáXJ�SU]HNUDF]D�UyZQRZDUWR ü�NZRW\���������HXUR��
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3U]\JRWRZDQLH�SRVW SRZDQLD�
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1DF]HOQLN�XVWDOD�ZDUWR ü�V]DFXQNRZ �]DPyZLHQLD�SU]\�SRPRF\�GRVW SQ\FK�FHQQLNyZ��RV]DFRZDQLD��
EDGDQLD� U\QNX�� D� GOD� UREyW� EXGRZODQ\FK� VSRU] G]D� NRV]WRU\V� LQZHVWRUVNL� ]JRGQLH� ]� SU]HSLVDPL�
5R]SRU] G]HQLD�0LQLVWUD� 6SUDZ�:HZQ WU]Q\FK� L�$GPLQLVWUDFML� ]� GQLD� ��� OXWHJR� ����� U�Z� VSUDZLH�
PHWRG�L�SRGVWDZ�VSRU] G]DQLD�NRV]WRU\VX�LQZHVWRUVNLHJR���']��8��]������U��1U�����SR]�������
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'OD� ]DPyZLH � UHDOL]RZDQ\FK� SU]\� ]DVWRVRZDQLX� WU\EyZ�� SU]HWDUJ� QLHRJUDQLF]RQ\�� SU]HWDUJ�
RJUDQLF]RQ\�� SU]HWDUJ� GZXVWRSQLRZ\�� QHJRFMDFMH� ]� ]DFKRZDQLHP� NRQNXUHQFML�� ]DS\WDQLH� R� FHQ ��
]DPyZLHQLH� ]� ZROQHM� U NL�� QDF]HOQLN�� ]JRGQLH� ]� RSUDFRZDQ\P� SODQHP� ]DPyZLH �� Z� UDPDFK�
SRVLDGDQ\FK� URGNyZ� EXG HWRZ\FK�� Z� SRVW SRZDQLDFK� R� ZDUWR FL� SRZ\ HM� ��� ���� HXUR�
REOLJDWRU\MQLH�� D� Z� SRVW SRZDQLDFK� R� ZDUWR FL� SRQL HM� ��� ���� HXUR� IDNXOWDW\ZQLH�� ]ZUDFD� VL � GR�
3UH]\GHQWD�]�ZQLRVNLHP�R�SRZRáDQLH�NRPLVML�SU]HWDUJRZHM�ZJ�]Dá F]RQHJR�Z]RUX��
�
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3URZDG]HQLH�SRVW SRZDQLD�SU]H]�NRPLVM �SU]HWDUJRZ �
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��� .RPLVMD�SU]HWDUJRZD�MHVW�SRZRá\ZDQD�REOLJDWRU\MQLH�Z�SRVW SRZDQLDFK�R�XG]LHOHQLH�]DPyZLHQLD�
SXEOLF]QHJR�� NWyU\FK� ZDUWR ü� V]DFXQNRZD� SU]HNUDF]D� ��� ���� HXUR��:� SRVW SRZDQLDFK� SRQL HM� WHM�
NZRW\�SRZRáDQLH�NRPLVML�MHVW�IDNXOWDW\ZQH��
��� &]áRQNyZ�NRPLVML�SRZRáXMH�L�RGZRáXMH�3UH]\GHQW��
��� &]áRQHN� NRPLVML� U]HWHOQLH� L� RELHNW\ZQLH� Z\NRQXMH� SRZLHU]RQH� PX� F]\QQR FL�� NLHUXM F� VL �
Z\á F]QLH�SU]HSLVDPL�SUDZD��SRVLDGDQ �ZLHG] �L�GR ZLDGF]HQLHP��
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��� .RPLVMD� VNáDGD� VL � ]� FR� QDMPQLHM� WU]HFK� RVyE�� :� VNáDG� NRPLVML� ZFKRG] �� SU]HZRGQLF] F\��
VHNUHWDU]�RUD]�F]áRQNRZLH��:�SRVW SRZDQLDFK�R�ZDUWR FL�]DPyZLHQLD�SRZ\ HM��������HXUR�QDF]HOQLN�
SURSRQXMH�NDQG\GDWXU �SUDFRZQLND�:\G]LDáX�=DPyZLH �3XEOLF]Q\FK��MDNR�F]áRQND�NRPLVML��
��� &]áRQNDPL� NRPLVML� PRJ � E\ü� Z\á F]QLH� SUDFRZQLF\� ]DPDZLDM FHJR�� ,QQH� RVRE\� PRJ �
XF]HVWQLF]\ü�Z�SUDFDFK�NRPLVML�Z\á F]QLH�Z�FKDUDNWHU]H�ELHJá\FK��U]HF]R]QDZFyZ���
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��� 1LH]ZáRF]QLH� SR� ]DSR]QDQLX� VL � NRPLVML� ]� R ZLDGF]HQLDPL� OXE� GRNXPHQWDPL� ]áR RQ\PL� SU]H]�
GRVWDZFyZ�OXE�Z\NRQDZFyZ�Z�FHOX�SRWZLHUG]HQLD�VSHáQLHQLD�VWDZLDQ\FK�LP�ZDUXQNyZ��F]áRQNRZLH�
NRPLVML� VNáDGDM � SLVHPQH� R ZLDGF]HQLD� R� ]DLVWQLHQLX� OXE� EUDNX� LVWQLHQLD� RNROLF]QR FL�� R� NWyU\FK�
PRZD�Z�DUW�����XVWDZ\��
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��� :�SU]\SDGNX�]áR HQLD�SU]H]�F]áRQND�NRPLVML� R ZLDGF]HQLD� R� ]DLVWQLHQLX� RNROLF]QR FL�� R�
NWyU\FK� PRZD� Z� XVW�� ��� QLH]áR HQLD� SU]H]� QLHJR� R ZLDGF]HQLD� DOER� ]áR HQLD� R ZLDGF]HQLD�
QLH]JRGQHJR� ]� SUDZG �� SU]HZRGQLF] F\� NRPLVML� QLH]ZáRF]QLH� Z\á F]D� F]áRQND� NRPLVML� ]� GDOV]HJR�
XG]LDáX� Z� SRVW SRZDQLX� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� ,QIRUPDFM � R� Z\á F]HQLX� F]áRQND�
NRPLVML� SU]HZRGQLF] F\� NRPLVML� SU]HND]XMH� 3UH]\GHQWRZL�� NWyU\� Z� PLHMVFH� Z\á F]RQHJR� F]áRQND�
PR H� SRZRáDü� QRZHJR� F]áRQND� NRPLVML�� :REHF� SU]HZRGQLF] FHJR� NRPLVML� F]\QQR FL� Z\á F]HQLD�
GRNRQXMH�EH]SR UHGQLR�3UH]\GHQW��
��� &]áRQHN�NRPLVML��]�]DVWU]H HQLHP�XVW�����MHVW�RERZL ]DQ\�Z�ND G\P�F]DVLH�Z\á F]\ü�VL �]�XG]LDáX�
Z� SUDFDFK� NRPLVML�� QLH]ZáRF]QLH� SR� SRZ]L FLX� ZLDGRPR FL� R� ]DLVWQLHQLX� RNROLF]QR FL�� R� NWyU\FK�
PRZD�Z�XVW�����R�F]\P�LQIRUPXMH�SU]HZRGQLF] FHJR�NRPLVML��3U]HSLV�XVW����VWRVXMH�VL �RGSRZLHGQLR��
��� &]\QQR FL�SRGM WH�Z�SRVW SRZDQLX�SU]H]�F]áRQND�NRPLVML��SR�SRZ]L FLX�SU]H]�QLHJR�ZLDGRPR FL�
R�]DLVWQLHQLX�RNROLF]QR FL��R�NWyU\FK�PRZD�Z�XVW�����V �QLHZD QH��&]\QQR FL�NRPLVML��MH HOL�]RVWDá\�
GRNRQDQH�]�XG]LDáHP� WDNLHJR�F]áRQND��]�]DVWU]H HQLHP�XVW�����SRZWDU]D�VL �� FK\ED� H�SRVW SRZDQLH�
SRZLQQR�]RVWDü�XQLHZD QLRQH��3U]HSLV�VWRVXMH�VL �RGSRZLHGQLR�GR�V\WXDFML��Z�NWyUHM�F]áRQHN�NRPLVML�
]RVWDQLH� Z\á F]RQ\� ]� SRZRGX� QLH]áR HQLD� R ZLDGF]HQLD�� R� NWyU\P� PRZD� Z� XVW�� ��� DOER� ]áR HQLD�
R ZLDGF]HQLD�QLH]JRGQHJR�]�SUDZG ��
��� 1LH� SRZWDU]D� VL � F]\QQR FL� RWZDUFLD� RIHUW� RUD]� F]\QQR FL� IDNW\F]Q\FK� QLH� ZSá\ZDM F\FK� QD�
Z\QLN�SRVW SRZDQLD��
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��� 3UDFDPL�NRPLVML�NLHUXMH�SU]HZRGQLF] F\��'R�]DGD �SU]HZRGQLF] FHJR�QDOH \�Z�V]F]HJyOQR FL��
��� RGHEUDQLH�R ZLDGF]H �F]áRQNyZ�NRPLVML��R�NWyU\FK�PRZD�Z����XVW�����RUD]�SRLQIRUPRZDQLH�

3UH]\GHQWD�R�RNROLF]QR FLDFK��R�NWyU\FK�PRZD�Z����XVW����L����
��� Z\]QDF]DQLH�WHUPLQyZ�SRVLHG]H �NRPLVML�RUD]�LFK�SURZDG]HQLH��
��� SRG]LDá�PL G]\�F]áRQNyZ�NRPLVML�SUDF�SRGHMPRZDQ\FK�Z�WU\ELH�URERF]\P��
��� QDG]RURZDQLH� SUDZLGáRZHJR� SURZDG]HQLD� GRNXPHQWDFML� SRVW SRZDQLD� R� XG]LHOHQLH�

]DPyZLHQLD�SXEOLF]QHJR��
��� LQIRUPRZDQLH�3UH]\GHQWD�R�SUREOHPDFK�]ZL ]DQ\FK�]�SUDFDPL�NRPLVML�Z�WRNX�SRVW SRZDQLD�

R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��
��� 6HNUHWDU]�NRPLVML�SURZDG]L�GRNXPHQWDFM �SRVW SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��
��� 'R�RERZL ]NyZ�F]áRQND�NRPLVML�SU]HWDUJRZHM�QDOH \�Z�V]F]HJyOQR FL��

��� GRNáDGQH�]DSR]QDQLH�VL �]�SU]HGPLRWHP�SUDF\�NRPLVML�
��� ]D]QDMRPLHQLH�VL �]�SURFHGXU �XG]LHOHQLD�]DPyZLHQLD��
��� EUDQLH�F]\QQHJR�XG]LDáX�Z�SRVLHG]HQLDFK�NRPLVML��
��� LQIRUPRZDQLH� SU]HZRGQLF] FHJR� NRPLVML� R� QLHPR QR FL� XF]HVWQLFWZD� Z� NROHMQ\FK�

SRVLHG]HQLDFK�XVWDORQ\FK�SU]H]�NRPLVM �
��� ]JáDV]DQLH�GR�SURWRNRáX�ZQLRVNyZ�]ZL ]DQ\FK�]�SURZDG]RQ\P�SRVW SRZDQLHP��
��� ]DFKRZDQLH� WDMHPQLF\� Z� ]DNUHVLH� LQIRUPDFML� ]ZL ]DQ\FK� ]� SU]HELHJLHP� EDGDQLD�� RFHQ\� L�

SRUyZQDQLD�WUH FL�]áR RQ\FK�RIHUW��
�

����
��� -H HOL� GRNRQDQLH� RFHQ\� RIHUW� OXE� LQQ\FK� F]\QQR FL� Z� SRVW SRZDQLX� Z\PDJD� ZLDGRPR FL�
VSHFMDOQ\FK�� 3UH]\GHQW� QD� ZQLRVHN� SU]HZRGQLF] FHJR� NRPLVML� PR H� ]DVL JQ ü� RSLQLL� ELHJá\FK�
�U]HF]R]QDZFyZ���
��� 'R�ELHJá\FK�VWRVXMH�VL �RGSRZLHGQLR������
��� %LHJá\�SU]HGVWDZLD�RSLQL �QD�SL PLH��D�QD� GDQLH�NRPLVML�ELHU]H�XG]LDá�Z�MHM�SUDFDFK�]�JáRVHP�
GRUDGF]\P�L�XG]LHOD�GRGDWNRZ\FK�Z\MD QLH ��

�
����

��� .RPLVMD�REUDGXMH�QD�SRVLHG]HQLDFK��
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��� 1LHREHFQR ü� F]áRQND� NRPLVML� QLH� ZVWU]\PXMH�SUDF\�NRPLVML�SRG�ZDUXQNLHP�� H�QD�
SRVLHG]HQLH�NRPLVML�SU]\E\áD�FR�QDMPQLHM�SRáRZD�F]áRQNyZ�NRPLVML��
��� .RPLVMD�SRGHMPXMH�GHF\]MH�ZL NV]R FL �JáRVyZ�REHFQ\FK�F]áRQNyZ��

�
����

��� .RPLVMD�� SU]\JRWRZXM F� SRVW SRZDQLH� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� Z� V]F]HJyOQR FL�
SU]\JRWRZXMH�L�SU]HND]XMH�GR�]DWZLHUG]HQLD�SU]H]�3UH]\GHQWD�QDVW SXM FH�GRNXPHQW\��

��� SURSR]\FM � Z\ERUX� WU\EX� XG]LHOHQLD� ]DPyZLHQLD� ZUD]� ]� X]DVDGQLHQLHP� Z� SU]\SDGNX�
Z\ERUX�WU\EX�LQQHJR�QL �SU]HWDUJ�QLHRJUDQLF]RQ\��

��� SURMHNW� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQNyZ� ]DPyZLHQLD�� LVWRWQ\FK� ZDUXQNyZ� ]DPyZLHQLD��
]DSURV]HQLD� GR� XG]LDáX� Z� SRVW SRZDQLX�� ]DSURV]HQLD� GR� VNáDGDQLD� RIHUW� DOER� ]DS\WDQLD� R�
FHQ ��

��� SURSR]\FM � ]DSURV]HQLD� GR� URNRZD � Z� WU\ELH� ]DPyZLHQLD� ]� ZROQHM� U NL�� ]H� ZVND]DQLHP�
SRGPLRWX��]�NWyU\P�PDM �E\ü�SURZDG]RQH�URNRZDQLD��

��� RJáRV]HQLD�Z\PDJDQH�GOD�GDQHJR�WU\EX�SRVW SRZDQLD�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR��
��� SURMHNW\�LQQ\FK�GRNXPHQWyZ��Z�V]F]HJyOQR FL�ZQLRVNL�3UH]\GHQWD�GR�ZáD FLZHJR�RUJDQX�R�

Z\GDQLH�GHF\]ML�Z\PDJDQ\FK�XVWDZ ��-H HOL�ZDUWR ü�]DPyZLHQLD�SU]HNUDF]D�UyZQRZDUWR ü�
���� ���� HXUR�� D� RNROLF]QR FL� ]ZL ]DQH� ]� UHDOL]DFM � ]DPyZLHQLD� X]DVDGQLDM � ]DVWRVRZDQLH�
WU\EX� LQQHJR� QL � SU]HWDUJ� QLHRJUDQLF]RQ\� RUD]� Z� SU]\SDGNX� ]DPyZLHQLD� ]� ZROQHM� U NL� R�
ZDUWR FL�V]DFXQNRZHM�SU]HNUDF]DM FHM�UyZQRZDUWR ü�NZRW\��������HXUR��NRPLVMD��Z\VW SXMH�
]H� VWRVRZQ\P� ZQLRVNLHP� GR� 3UH]HVD� 8U] GX� =DPyZLH � 3XEOLF]Q\FK�� :\VW SLHQLH� PXVL�
]DZLHUDü� ZVND]DQLH� Z\EUDQHJR� WU\EX� L� X]DVDGQLHQLH� MHJR� Z\ERUX�� .RSL � Z\VW SLHQLD�
SU]HZRGQLF] F\� NRPLVML� SU]HWDUJRZHM� SU]HND]XMH� GR� ZLDGRPR FL� :\G]LDáRZL� =DPyZLH �
3XEOLF]Q\FK��

��� :� RGQLHVLHQLX� GR� GRNXPHQWyZ�Z\PLHQLRQ\FK� Z� SXQNWDFK� �� ±� �� Z\PDJDQH� MHVW� ZF]H QLHMV]H�
X]\VNDQLH�RSLQLL�:\G]LDáX�=DPyZLH �3XEOLF]Q\FK�SRG�Z]JO GHP�]JRGQR FL�]�XVWDZ ��

�
����

��� 2JáRV]HQLD�]DPLHV]F]D�VL �MHGQRF]H QLH��
��� Z� %LXOHW\QLH� =DPyZLH � 3XEOLF]Q\FK� Z� SU]\SDGNX� ]DPyZLH � R� ZDUWR FL� V]DFXQNRZHM�

SRZ\ HM����W\V��HXUR�
��� QD�WDEOLF\�RJáRV]H �8U] GX�0LDVWD�
��� QD�VWURQLH�LQWHUQHWRZHM�8U] GX�0LDVWD�

��� =D� ]DPLHV]F]HQLH� RJáRV]H � Z� ZZ�� PLHMVFDFK� RGSRZLHG]LDOQ\� MHVW� SU]HZRGQLF] F\� NRPLVML�
SU]HWDUJRZHM��
��� 2JáRV]HQLH�QD�WDEOLF �RJáRV]H �SU]HZRGQLF] F\�NRPLVML�SU]HND]XMH�GR�]DPLHV]F]HQLD�:\G]LDáRZL�
$GPLQLVWUDF\MQHPX��
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.RPLVMD� Z� ]DNUHVLH� SU]HSURZDG]HQLD� SRVW SRZDQLD� R� XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR� Z�
V]F]HJyOQR FL��

��� XG]LHOD�Z\MD QLH �GRW\F] F\FK�WUH FL�VSHF\ILNDFML�LVWRWQ\FK�ZDUXQNyZ�]DPyZLHQLD��
��� SURZDG]L� QHJRFMDFMH� DOER� URNRZDQLD� ]� GRVWDZFDPL� OXE� Z\NRQDZFDPL�� Z� SU]\SDGNX� JG\�

XVWDZD�SU]HZLGXMH�SURZDG]HQLH�WDNLFK�QHJRFMDFML�DOER�URNRZD ��
��� GRNRQXMH�RWZDUFLD�RIHUW��
��� RFHQLD� VSHáQLDQLH�ZDUXQNyZ� VWDZLDQ\FK� GRVWDZFRP� OXE�Z\NRQDZFRP� RUD]�ZQLRVNXMH� GR�

3UH]\GHQWD� R� Z\NOXF]HQLH� GRVWDZFyZ� OXE� Z\NRQDZFyZ� Z� SU]\SDGNDFK� RNUH ORQ\FK�
XVWDZ ��

��� ZQLRVNXMH�GR�3UH]\GHQWD�R�RGU]XFHQLH�RIHUW\�Z�SU]\SDGNDFK�SU]HZLG]LDQ\FK�XVWDZ ��
��� RFHQLD�RIHUW\�QLH�SRGOHJDM FH�RGU]XFHQLX��
��� SU]\JRWRZXMH�SURSR]\FM �Z\ERUX�RIHUW\�QDMNRU]\VWQLHMV]HM�E G �Z\VW SXMH�R�XQLHZD QLHQLH�

SRVW SRZDQLD��



�

�

�

��

��� SU]\MPXMH� L� DQDOL]XMH� ZQRV]RQH� SURWHVW\� RUD]� SU]\JRWRZXMH� SURMHNW�
RGSRZLHG]L�QD�SURWHVW��
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��� .RPLVMD� SURSRQXMH� Z\EyU� QDMNRU]\VWQLHMV]HM� RIHUW\� QD� SRGVWDZLH� LQG\ZLGXDOQHM� RFHQ\� RIHUW�
GRNRQDQHM�SU]H]�F]áRQNyZ�NRPLVML��]�]DVWU]H HQLHP�XVW�����
��� :�SRVW SRZDQLX�SURZDG]RQ\P�Z�WU\ELH�]DS\WDQLD�R�FHQ �NRPLVMD�SURSRQXMH�Z\EyU�RIHUW\��NWyUD�
]DZLHUD�QDMQL V] �FHQ ��
��� :� SRVW SRZDQLX� SURZDG]RQ\P� Z� WU\ELH� ]DPyZLHQLD� ]� ZROQHM� U NL� NRPLVMD� SU]HGVWDZLD�
3UH]\GHQWRZL�SURSR]\FM �]DZDUFLD�XPRZ\�]�RIHUHQWHP��]�NWyU\P�E\á\�SURZDG]RQH�URNRZDQLD��
��� ,QG\ZLGXDOQD�RFHQD�RIHUW�RGE\ZD�VL �Z\á F]QLH�QD�SRGVWDZLH�NU\WHULyZ�RFHQ\�RIHUW��RNUH ORQ\FK�
Z� VSHF\ILNDFML� LVWRWQ\FK� ZDUXQNyZ� ]DPyZLHQLD�� ]DSURV]HQLX� GR� XG]LDáX� Z� SRVW SRZDQLX� DOER�
]DSURV]HQLX� GR� VNáDGDQLD� RIHUW�� .D G\� ]� F]áRQNyZ� NRPLVML� VSRU] G]D� SLVHPQH� X]DVDGQLHQLH�
LQG\ZLGXDOQHM�RFHQ\��
��� 3U]\� ]DVWRVRZDQLX� NU\WHULyZ� RSLVDQ\FK�Z]RUDPL�PR QD� VSRU] G]Lü� ]ELRUF]H� ]HVWDZLHQLH� RFHQ\�
RIHUW��:�WDNLP�SU]\SDGNX�SLVHPQH�X]DVDGQLHQLH�LQG\ZLGXDOQHM�RFHQ\�RIHUW��R�NWyU\P�PRZD�Z�XVW�����
]DVW SXMH�VL �SLVHPQ\P�X]DVDGQLHQLHP�Z\ERUX�QDMNRU]\VWQLHMV]HM�RIHUW\��

�
����

:\ERUX�RIHUW\�QDMNRU]\VWQLHMV]HM�GRNRQXMH�3UH]\GHQW�]DWZLHUG]DM F�SURSR]\FM �NRPLVML�SU]HWDUJRZHM��
�

����
��� :� SU]\SDGNX� ]DLVWQLHQLD� RNROLF]QR FL�� R� NWyU\FK� PRZD� Z� DUW�� ��E� XVW�� �� XVWDZ\� NRPLVMD�
Z\VW SXMH� GR� 3UH]\GHQWD� R� XQLHZD QLHQLH� SRVW SRZDQLD�� 3LVHPQH� X]DVDGQLHQLH� WDNLHJR� ZQLRVNX�
SRZLQQR� ]DZLHUDü� ZVND]DQLH� SRGVWDZ\� SUDZQHM� RUD]� RPDZLDü� RNROLF]QR FL�� NWyUH� VSRZRGRZDá\�
NRQLHF]QR ü�XQLHZD QLHQLD�SRVW SRZDQLD��
��� 3UH]\GHQW�VWZLHUG]D�QLHZD QR ü�F]\QQR FL�SRGM WHM�]�QDUXV]HQLHP�SUDZD��
��� 1D�SROHFHQLH�3UH]\GHQWD�NRPLVMD�SRZWDU]D�XQLHZD QLRQ �F]\QQR ü��SRGM W �]�QDUXV]HQLHP�SUDZD��
��� 3URWHVW�QD�F]\QQR FL�SRGM WH�SU]H]�]DPDZLDM FHJR��]áR RQ\�SU]H]�GRVWDZFyZ�OXE�Z\NRQDZFyZ��
SU]HZRGQLF] F\�NRPLVML�SU]HND]XMH��ZUD]�]H�VWDQRZLVNLHP�NRPLVML��GR�UR]SDWU]HQLD�3UH]\GHQWRZL��
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��� 3U]\JRWRZDQLH�L�SU]HSURZDG]HQLH�QRZHJR�SRVW SRZDQLD�Z�WHM�VDPHM�VSUDZLH�SRZLHU]D�VL �NRPLVML�
Z� ]PLHQLRQ\P� VNáDG]LH� MH HOL� 3UH]\GHQW� RGPyZL� ]DWZLHUG]HQLD� SURSR]\FML� NRPLVML� L� XQLHZD QL�
SRVW SRZDQLH�R�XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�QD�SRGVWDZLH�DUW����E�XVW����SNW����XVWDZ\��
��� 3R� ]DNR F]HQLX� SRVW SRZDQLD� RIHUW\� RUD]� SURWRNyá� �GRNXPHQWDFM � SRGVWDZRZ\FK� F]\QQR FL��
SU]HZRGQLF] F\�NRPLVML�SU]HND]XMH�QDF]HOQLNRZL�RGSRZLHG]LDOQHPX�]D�XG]LHOHQLH�]DPyZLHQLD��

�
5R]G]LDá�9�

3URZDG]HQLH�SRVW SRZDQLD�EH]�XG]LDáX�NRPLVML�SU]HWDUJRZHM��
�

����
'R�SRVW SRZDQLD�SURZDG]RQHJR�EH]�XG]LDáX�NRPLVML�SU]HWDUJRZHM�VWRVXMH�VL �RGSRZLHGQLR�SU]HSLV\�
UR]G]LDáX� ,9�� ]� W\P�� H� F]\QQR FL� ]DVWU]H RQH� GR� ZáD FLZR FL� NRPLVML� OXE� SU]HZRGQLF] FHJR�
Z\NRQXMH�MHGQRRVRERZR�QDF]HOQLN��

�
5R]G]LDá�9,�

(ZLGHQFMRQRZDQLH�]DPyZLH �SXEOLF]Q\FK��
�
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��� 1DF]HOQLN� PD� RERZL ]HN� HZLGHQFMRQRZDQLD� ZV]\VWNLFK� XG]LHORQ\FK� ]DPyZLH � SXEOLF]Q\FK� Z�
UHMHVWU]H���NWyU\�SRZLQLHQ�]DZLHUDü�FR�QDMPQLHM����

��� QXPHU�]DPyZLHQLD��
��� QD]Z �]DPDZLDM FHJR��
��� WU\E�XG]LHOHQLD�]DPyZLHQLD��
��� SU]HGPLRW�]DPyZLHQLD���
��� U]HF]\ZLVW �ZDUWR ü�]DPyZLHQLD��]�XPRZ\���
��� GDW �RJáRV]HQLD�SU]HWDUJX�OXE�Z\NRQDQLD�]DS\WDQLD�R�FHQ ��OXE�]DSURV]HQLD�GR�QHJRFMDFML�]�

]DFKRZDQLHP�NRQNXUHQFML��
��� GDW �]DZDUFLD�XPRZ\��
��� QD]Z �Z\EUDQHJR�GRVWDZF\�OXE�Z\NRQDZF\��
��� QXPHU� L� GDW � SRGSLVDQLD� XPRZ\�� OXE� GDW � Z\VWDZLHQLD� IDNWXU\�� Z� SU]\SDGNDFK�� NLHG\�

SU]HSLV\�QLH�]RERZL ]XM �GR�]DZDUFLD�SLVHPQHM�XPRZ\��
��� :V]\VWNLH� GRNXPHQW\� GRW\F] FH� GDQHJR� SRVW SRZDQLD� SRZLQQ\� E\ü� R]QDF]RQH� QXPHUHP� ]�
UHMHVWUX�]DPyZLH ��
��� 1DF]HOQLN� ]RERZL ]DQ\� MHVW�� SU]H]� RNUHV� FR� QDMPQLHM� �� ODW� RG� ]DNR F]HQLD� SRVW SRZDQLD� R�
XG]LHOHQLH� ]DPyZLHQLD� SXEOLF]QHJR�� GR� SU]HFKRZ\ZDQLD� RIHUW� RUD]� ZV]HONLHM� GRNXPHQWDFML�
GRW\F] FHM�]DPyZLH �SXEOLF]Q\FK�Z�VSRVyE�JZDUDQWXM F\�LFK�QLHQDUXV]DOQR ü��
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1DF]HOQLN� PD� RERZL ]HN� SU]HV\áDQLD� GR� ZLDGRPR FL�:\G]LDáX� =DPyZLH � 3XEOLF]Q\FK� ZV]HONLFK�
Z\VW SLH �GR�3UH]HVD�8U] GX�=DPyZLH �3XEOLF]Q\FK��
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=�GQLHP���VW\F]QLD������URNX��]RERZL ]XMH�VL �.RPLVM �H�3U]HWDUJRZ ��OXE�QDF]HOQLND���JG\�QLH�
]RVWDáD�SRZRáDQD�NRPLVMD���GR��SURZDG]HQLD��SRVW SRZDQLD�SU]\�Z\NRU]\VWDQLX�SURJUDPX�VLHFLRZHJR��
ZVSRPDJDM FHJR�XG]LHODQLH�]DPyZLH �SXEOLF]Q\FK�SRG�QD]Z �3UR3XEOLFR����

��������������������������������������������������������������������������������������
:\G]LDá�=DPyZLH �3XEOLF]Q\FK�VSRU] G]D�VSUDZR]GDQLH�GRW\F] FH�XG]LHORQ\FK�]DPyZLH �
SXEOLF]Q\FK�]D�SyáURF]H�Z�WHUPLQDFK�GR����OLSFD�L����VW\F]QLD�L�SU]HND]XMH�3UH]\GHQWRZL�0LDVWD��
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1DF]HOQLN� QLH]ZáRF]QLH� SU]HND]XMH� GR�:\G]LDáX� =DPyZLH � 3XEOLF]Q\FK� LQIRUPDFM � R� SRQLHVLHQLX�
V]NRG\� QD� VNXWHN� QLHZ\NRQDQLD� OXE� QLHQDOH \WHJR� Z\NRQDQLD� ]DPyZLHQLD� SU]H]� GRVWDZFyZ� OXE�
Z\NRQDZFyZ�� ZQLRVNXM F� R� RGSRZLHGQL� ZSLV� Z� UHMHVWU]H� QLHU]HWHOQ\FK� GRVWDZFyZ� OXE�
Z\NRQDZFyZ���3U]HZRGQLF] F\�NRPLVML�SU]HWDUJRZ\FK�V �]RERZL ]DQL�GR�]DSR]QDQLD�VL �]�QD]ZDPL�
ILUP�ZSLVDQ\FK�GR�UHMHVWUX�Ä1LHU]HWHOQ\FK�GRVWDZFyZ�L�Z\NRQDZFyZ´��Z�FHOX�Z\NOXF]HQLD��]JRGQLH�
]� DUW�� ��� XVW�� �� SNW� �� XVWDZ\�� GRVWDZFyZ� OXE� Z\NRQDZFyZ�� NWyU]\� Z� FL JX� RVWDWQLFK� �� ODW� SU]HG�
ZV]F] FLHP� SRVW SRZDQLD� Z\U] G]LOL� V]NRG � QLH� Z\NRQXM F� ]DPyZLHQLD� OXE� Z\NRQXM F� MH� ]�
QLHQDOH \W �VWDUDQQR FL ���
�Ä5HMHVWU� QLHU]HWHOQ\FK� GRVWDZFyZ� L� Z\NRQDZFyZ´� MHVW� GRVW SQ\� UyZQLH � Z� VLHFL� NRPSXWHURZHM�
8U] GX�0LDVWD�Z�NDWDORJX�Ä,62�QD�3URWRNRá\����´��=D�DNWXDOQR ü� UHMHVWUX�Z� VLHFL�RGSRZLHG]LDOQ\�
MHVW�:\G]LDá�=DPyZLH �3XEOLF]Q\FK��



:]yU� ZQLRVNX� R� SRZRáDQLH� NRPLVML�
SU]HWDUJRZHM� QD� SRGVWDZLH� �� ��
5HJXODPLQX�SRVW SRZDQLD�Z�VSUDZDFK�R�
]DPyZLHQLD� SXEOLF]QH� ]� GQLD� ���
SD G]LHUQLND������U��

�
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�
3UH]\GHQW�0LDVWD�=DVW SFD�3UH]\GHQWD��
Z�PLHMVFX�
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�
:QRV] � R� SRZRáDQLH� NRPLVML� SU]HWDUJRZHM� GR� SU]HSURZDG]HQLD� SRVW SRZDQLD� R�

XG]LHOHQLH�]DPyZLHQLD�SXEOLF]QHJR�QD��
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R�ZDUWR FL��������������������������������������������������
3RVLDGDP� URGNL�EXG HWRZH�QD�XG]LHOHQLH�SU]HGPLRWRZHJR�]DPyZLHQLD�SXEOLF]QHJR��
�

GDWD� � � � � � � � � SRGSLV�
�
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�
1D� SRGVWDZLH� ��� XVW�� ��5R]SRU] G]HQLD�5DG\�0LQLVWUyZ� ]� GQLD� �� F]HUZFD� ����� U��Z�

VSUDZLH� V]F]HJyáRZ\FK� ]DVDG� SRZRá\ZDQLD� L� RGZRá\ZDQLD� F]áRQNyZ� NRPLVML� SU]HWDUJRZHM�
RUD]�WU\EX�MHM�SUDF\��']��8��1U�����SR]������]������U����

SRZRáXM �
NRPLVM �SU]HWDUJRZ �GR�SU]HSURZDG]HQLD�SRVW SRZDQLD�QD��
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