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1D� SRGVWDZLH� �� ��� SNW� �� OLW�� D� 5HJXODPLQX� 2UJDQL]DF\MQHJR� 8U] GX� 0LDVWD� 7\FK\�
ZSURZDG]RQHJR�=DU] G]HQLHP�1U������������3UH]\GHQWD�0LDVWD�7\FK\�]�GQLD����OLVWRSDGD�
�����U��RUD]�DUW����XVW����XVWDZ\�]�GQLD���PDUFD������U��R�=DNáDGRZ\P�)XQGXV]X� ZLDGF]H �
6RFMDOQ\FK��']��8��]������U��1U�����SR]������]�Sy Q��]P����

�
�]DU] G]D�VL ��FR�QDVW SXMH��
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:SURZDG]DP� Z� 8U] G]LH� 0LDVWD� 7\FK\� 5HJXODPLQ� =DNáDGRZHJR� )XQGXV]X� ZLDGF]H �
6RFMDOQ\FK�VWDQRZL F\�]Dá F]QLN�GR�=DU] G]HQLD��
�

����
=RERZL ]XM � ZV]\VWNLFK� NLHURZQLNyZ� MHGQRVWHN� RUJDQL]DF\MQ\FK� 8U] GX� GR� ]D]QDMRPLHQLD��
]�WUH FL �QLQLHMV]HJR�=DU] G]HQLD�SUDFRZQLNyZ�]DWUXGQLRQ\FK�Z�SRGOHJá\FK�LP�MHGQRVWNDFK�
RUJDQL]DF\MQ\FK��

����
7UDFL�PRF�=DU] G]HQLH�1U��������������3UH]\GHQWD�0LDVWD�7\FK\�]�GQLD����PDUFD������U���
Z� VSUDZLH� 5HJXODPLQX� =DNáDGRZHJR� )XQGXV]X� ZLDGF]H � 6RFMDOQ\FK� Z� 8U] G]LH� 0LDVWD�
7\FK\��
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:\NRQDQLH�=DU] G]HQLD�SRZLHU]D�VL �1DF]HOQLNRZL�:\G]LDáX�$GPLQLVWUDF\MQHJR���
�
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,��3RVWDQRZLHQLD�RJyOQH�
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1LQLHMV]\�UHJXODPLQ�]DNáDGRZHJR�IXQGXV]X� ZLDGF]H �VRFMDOQ\FK�RSUDFRZDQR�L�SU]\M WR�QD�
SRGVWDZLH��
��� 8VWDZ\� ]� GQLD� ��PDUFD������ U�� R� ]DNáDGRZ\P� IXQGXV]X� ZLDGF]H � VRFMDOQ\FK� �']��8���

]������U��1U����SR]������]�Sy Q��]P����
��� DUW�����XVW����XVWDZ\�]�GQLD����OLVWRSDGD������R�ILQDQVDFK�SXEOLF]Q\FK��']��8��]������U��

1U�����SR]������]�Sy Q��]P����
��� 5R]SRU] G]HQLD�0LQLVWUD�3UDF\� L�3ROLW\NL�6RFMDOQHM�]�GQLD����JUXGQLD������U��Z�VSUDZLH�

V]F]HJyáRZ\FK�]DVDG�XVWDODQLD�SRGVWDZ\�Z\PLDUX�VNáDGHN�QD�XEH]SLHF]HQLD�HPHU\WDOQH�
L�UHQWRZH��']�8��1U������SR]�������]�Sy Q��]P����

��� 5R]SRU] G]HQLD�0LQLVWUD�3UDF\� L�3ROLW\NL�6RFMDOQHM� ]� GQLD� ���PDUFD������ U��Z� VSUDZLH�
VSRVREX� XVWDODQLD� SU]HFL WQHM� OLF]E\� ]DWUXGQLRQ\FK� Z� FHOX� QDOLF]DQLD� RGSLVX� QD�
]DNáDGRZ\�IXQGXV]� ZLDGF]H �VRFMDOQ\FK��']�8�1U�����SR]������]�Sy Q��]P����

��� 8VWDZ\�]�GQLD����SD G]LHUQLND������U��R�PLQLPDOQ\P�Z\QDJURG]HQLX�]D�SUDF ��']��8��1U�
�����SR]�������]�Sy Q��]P����

�
����

3U]H]�X \WH�Z�UHJXODPLQLH�RNUH OHQLD�UR]XPLH�VL ��
�
���3UDFRGDZFD� �� 8U] G� 0LDVWD� 7\FK\�� Z� NWyUHJR� LPLHQLX� F]\QQR FL��

Z� VSUDZDFK� ]� ]DNUHVX� SUDZD� SUDF\� GRNRQXMH� MDNR�
.LHURZQLN�8U] GX�3UH]\GHQW�0LDVWD�7\FK\�

���3UDFRZQLN� �� RVRED�SR]RVWDM FD�]�SUDFRGDZF �Z�VWRVXQNX�SUDF\�
���3UH]\GHQW� �� 3UH]\GHQW�0LDVWD�7\FK\�
���=DNáDGRZD�6áX ED�6RFMDOQD� �� SUDFRZQLF\�SR]RVWDM F\�Z�VWRVXQNX�SUDF\�Z\EUDQL�

GR�UHSUH]HQWRZDQLD�]DáRJL�
���)XQGXV]� ��� =DNáDGRZ\�)XQGXV]� ZLDGF]H �6RFMDOQ\FK�
���2VRED�XSUDZQLRQD� �� SUDFRZQLF\��HPHU\FL��UHQFL FL�8U] GX�0LDVWD�7\FK\�

RUD]�F]áRQNRZLH�LFK�URG]LQ��MDN�UyZQLH �RVRE\�REM WH�
ZLDGF]HQLHP�HPHU\WDOQ\P�

���3R \F]NRELRUFD� �� SUDFRZQLN���NWyU\�RWU]\PDá�SRPRF�QD�FHOH�
PLHV]NDQLRZH�Z�IRUPLH�SR \F]NL�]ZURWQHM�

�
����

��� 3RGVWDZ � SRG]LDáX� )XQGXV]X� QD� SRV]F]HJyOQH� FHOH� L� URG]DMH� G]LDáDOQR FL� VRFMDOQHM�
VWDQRZL� URF]Q\� SODQ� U]HF]RZR�ILQDQVRZ\�� D� SRGVWDZ � L� ]DVDG\� JRVSRGDURZDQLD�
URGNDPL� )XQGXV]X� VWDQRZL � SRQL V]H� SRVWDQRZLHQLD� L� SR]RVWDáH� ]Dá F]QLNL�� E G FH�

F] FL �VNáDGRZ �UHJXODPLQX�]DNáDGRZHJR��
��� 'HF\]MH� Z� VSUDZLH� SU]\]QDQLD� RVRELH� XSUDZQLRQHM� XOJRZHM� XVáXJL� OXE� ZLDGF]HQLD�

VRFMDOQHJR� ILQDQVRZDQHJR� ]� )XQGXV]X�� SRGHMPXMH� 3UDFRGDZFD� L� X]JDGQLD� MH��
]�=DNáDGRZ �6áX E �6RFMDOQ ��

�
����

��� URGNL��)XQGXV]X�V �JURPDG]RQH�QD�RGU EQ\P�UDFKXQNX�EDQNRZ\P��
��� URGNL� )XQGXV]X� QLHZ\NRU]\VWDQH� Z� GDQ\P� URNX� NDOHQGDU]RZ\P� SU]HFKRG] � QD� URN�

QDVW SQ\��
��� .ZRWD� RGSLVX� SRGVWDZRZHJR� QDOLF]RQD� QD� GDQ\� URN� NDOHQGDU]RZ\� ]JRGQLH� ]� DUW�� ��

XVWDZ\�R�)XQGXV]X��SRGOHJD�SU]HND]DQLX�QD�UDFKXQHN�EDQNRZ\�)XQGXV]X�Z�WHUPLQDFK��
L�Z\VRNR FLDFK�RNUH ORQ\FK�Z�DUW����XVW����XVWDZ\�R�)XQGXV]X��
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ZLDGF]HQLD� VRFMDOQH� ILQDQVRZDQH� ]� )XQGXV]X� QLH� PDM � FKDUDNWHUX� URV]F]HQLRZHJR�� FR�

R]QDF]D�� H� RVRERP� XSUDZQLRQ\P�� NWyU\P� QLH� SU]\]QDQR� ZLDGF]H � VRFMDOQ\FK�� QLH�
SU]\VáXJXM �]�WHJR�W\WXáX� DGQH�URV]F]HQLD��
�

����
1HJDW\ZQLH� ]DRSLQLRZDQH� ZQLRVNL� RVyE� XSUDZQLRQ\FK�� XELHJDM F\FK� VL � R� ZLDGF]HQLH��
]� )XQGXV]X� QLH� Z\PDJDM � X]DVDGQLHQLD�� D� GHF\]MD� 3UH]\GHQWD� RGPDZLDM FD� SU]\]QDQLD�
ZLDGF]HQLD�MHVW�RVWDWHF]QD��
�

�
����

2VRED� XSUDZQLRQD�� NWyUD� ]áR \áD� QLHSUDZLGáRZH� R ZLDGF]HQLH� R� Z\VRNR FL� GRFKRGX�
XSUDZQLDM FHJR� GR� NRU]\VWDQLD� ]� )XQGXV]X� WUDFL� SUDZR� GR� NRU]\VWDQLD� ]� )XQGXV]X� SU]H]�
NROHMQH� GZD� ODWD� G]LDáDOQR FL� VRFMDOQHM�� :� V]F]HJyOQLH� X]DVDGQLRQ\FK� SU]\SDGNDFK�
SUDFRGDZFD�PR H�SU]\]QDü�MHG\QLH�QLHNWyUH�XOJRZH� ZLDGF]HQLD��
�

����
'OD� SUDFRZQLND� SRGVWDZ � GR� Z\SáDW\� SU]\]QDQHJR� PX� GRILQDQVRZDQLD� QD� Z\SRF]\QHN�
]RUJDQL]RZDQ\� L� RUJDQL]RZDQ\� ZH� ZáDVQ\P� ]DNUHVLH� MHVW� ZQLRVHN� XUORSRZ\� ]áR RQ\��
Z� :\G]LDOH� 2UJDQL]DF\MQ\P� .DGU� L� 6]NROHQLD� REHMPXM F\�� FR� QDMPQLHM� ��� NROHMQ\FK� GQL�
NDOHQGDU]RZ\FK��
�

����
���3U]\]QDZDQLH�XOJRZ\FK�XVáXJ� L� ZLDGF]H �RUD]�Z\VRNR ü�GRSáDW� ]�)XQGXV]X�X]DOH QLD�
VL � RG� V\WXDFML� \FLRZHM�� URG]LQQHM� L� PDWHULDOQHM� RVRE\� XSUDZQLRQHM� GR� NRU]\VWDQLD���
]�)XQGXV]X��

��� ZLDGF]HQLD�SU]\]QDZDQH�V �QD�SRGVWDZLH�]áR RQHJR�ZQLRVNX��
�

�����
��� 'RSáDW\� ]� )XQGXV]X� GR� SRV]F]HJyOQ\FK� ZLDGF]H � VRFMDOQ\FK� SU]HZLG]LDQ\FK��

Z�5HJXODPLQLH�V �SU]\]QDZDQH�QD��
��� ]DSRPRJL�EH]]ZURWQH�GOD�RVRE\�]QDMGXM FHM�VL �Z�WUXGQHM�V\WXDFML� \FLRZHM��URG]LQQHM�

L�PDWHULDOQHM��±�MHGHQ�UD]�Z�URNX��
��� Z\SRF]\QHN� ]RUJDQL]RZDQ\� OXE� RUJDQL]RZDQ\� ZH� ZáDVQ\P� ]DNUHVLH� GOD� G]LHFL�

L�PáRG]LH \�XF] FHM�VL �GR����URNX� \FLD��D�QLHSRVLDGDM FHM�GRFKRGyZ��RSUyF]�G]LHFL�
L�PáRG]LH \�RWU]\PXM FHM�UHQW �L�VW\SHQGLXP��±�MHGHQ�UD]�Z�URNX��QLH�GRW\F]\�NODV�,,,�
6]NRá\�3RGVWDZRZHM��]JRGQLH�]�]Dá F]QLNLHP��GR�UHJXODPLQX��

��� Z\SRF]\QHN� ]RUJDQL]RZDQ\�GOD� G]LHFL� NODV� ,,,�6]NRá\�3RGVWDZRZHM� Ä]LHORQD� V]NRáD´�
GR� Z\VRNR FL� ��� PLQLPDOQHJR� Z\QDJURG]HQLD� ]D� ND G\� G]LH � SRE\WX� RVRE\�
XSUDZQLRQHM�GR�Z\SRF]\QNX�]JRGQLH�]�]Dá F]QLNLHP�GR�UHJXODPLQX��

��� Z\SRF]\QHN�]RUJDQL]RZDQ\�L�RUJDQL]RZDQ\�ZH�ZáDVQ\P�]DNUHVLH�GOD��
D�� SUDFRZQLNyZ��HPHU\WyZ�L�UHQFLVWyZ�PDM F\FK�QD�XWU]\PDQLX�G]LHFL�XF] FH�VL �GR�

���URNX� \FLD��QLH�SRVLDGDM F\FK�ZáDVQ\FK�GRFKRGyZ����UD]�QD�GZD�ODWD��
E�� GOD�SUDFRZQLNyZ�QLH�PDM F\FK�QD�XWU]\PDQLX�XF] F\FK�VL �G]LHFL���FR�URNX��
F�� GOD� HPHU\WyZ� L� UHQFLVWyZ�QLH�PDM F\FK�QD�XWU]\PDQLX� XF] F\FK� VL � G]LHFL� ��FR�

GZD�ODWD��
��� =D� IRUP �]RUJDQL]RZDQ �Z\SRF]\QNX� UR]XPLH�VL ��ZF]DV\�� NRORQLH��RER]\�� ]LPRZLVND��

VDQDWRULD�� RD]\�� VSá\Z\� ZRGQH� SRWZLHUG]RQH� GRNXPHQWDFM � R� WHUPLQLH� SRE\WX� RUD]�
NRV]WyZ�RSáDW�]D�]RUJDQL]RZDQ �IRUP �Z\SRF]\QNX��

��� 2VRED�XSUDZQLRQD�PR H�RWU]\PDü�GRSáDW �W\ONR�GR�MHGQHM�]�IRUP�Z\SRF]\QNX��
�
�
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��� 3RGVWDZ � XVWDOHQLD� UHGQLHJR� GRFKRGX� SU]\SDGDM FHJR� QD� F]áRQND� URG]LQ\� V � á F]QH�
GRFKRG\� EUXWWR�� SRPQLHMV]RQH� R� VNáDGNL� QD� XEH]SLHF]HQLH� VSRáHF]QH� ]� �� PLHVL F\�
SRSU]HG]DM F\FK�ZQLRVHN�R�X]\VNDQLH� ZLDGF]HQLD��
��� 'RFKRGHP�� SU]\MPRZDQ\P� GR� XVWDOHQLD� V\WXDFML� PDWHULDOQHM� RVRE\� XSUDZQLRQHM�
XELHJDM FHM�VL �R�XOJRZH�XVáXJL� L� ZLDGF]HQLD�ILQDQVRZH�]�)XQGXV]X��V �ZV]HONLH�GRFKRG\�
SRFKRG] FH� ]H� ZV]\VWNLFK� UyGHá�� X]\VNLZDQH� SU]H]� RVRE\� VSRNUHZQLRQH� ZVSyOQLH�
]DPLHV]NXM FH� L� JRVSRGDUXM FH�� SRGOHJDM FH� RSRGDWNRZDQLX� SRGDWNLHP� GRFKRGRZ\P� RG�
RVyE� IL]\F]Q\FK� D� JG\� V � RQH� ZáD FLFLHODPL� JUXQWyZ� ±� WDN H� GRFKRG\� RSRGDWNRZDQH�
SRGDWNLHP�UROQ\P��GRFKyG�]���KD�SU]HOLF]RQHJR���
�
,,��3U]H]QDF]HQLH�)XQGXV]X�
�

�����
URGNL�]DNáDGRZHJR�IXQGXV]X� ZLDGF]H �VRFMDOQ\FK�V �SU]H]QDF]RQH�QD�GRILQDQVRZ\ZDQLH�

Uy Q\FK� URG]DMyZ� L� IRUP�G]LDáDOQR FL� VRFMDOQHM�RUJDQL]RZDQHM�QD� U]HF]�RVyE�XSUDZQLRQ\FK�
GR�NRU]\VWDQLD�]�)XQGXV]X��D�]ZáDV]F]D�QD���
��� NUDMRZH� ZF]DV\� URG]LQQH�� ZF]DV\� WXU\VW\F]QH�� SURILODNW\F]QR�OHF]QLF]H� ±� ]DNXSLRQH�

LQG\ZLGXDOQLH� SU]H]� RVRE � XSUDZQLRQ � L� ]DNZDOLILNRZDQ � GR� GRSáDW\� ]� )XQGXV]X��
SRVLDGDM F � IDNWXU � OXE� LQQ\�GRZyG�SRWZLHUG]DM F\� LFK�QDE\FLH��PLHMVFH� L� F]DV� WUZDQLD�
Z\SRF]\QNX�RUD]�Z\VRNR ü�SRQLHVLRQHJR�Z\GDWNX��

��� NUDMRZ\� OHWQL� L� ]LPRZ\�Z\SRF]\QHN�RUJDQL]RZDQ\� OXE� ]DNXSLRQ\�SU]H]�SUDFRGDZF �GOD�
G]LHFL� L� PáRG]LH \�� Z� IRUPLH� NRORQLL�� RER]yZ� VWDá\FK� L� Z GURZQ\FK�� ]LPRZLVN�� UDMGyZ��
]ORWyZ�� VSá\ZyZ�� SRE\WX� QD� OHF]HQLX� VDQDWRU\MQ\P�� Z� SODFyZNDFK� UHKDELOLWDF\MQR�
V]NROHQLRZ\FK��Z�SODFyZNDFK�OHF]QLF]R�RSLHNX F]\FK��Ä]LHORQH�V]NRá\´��

��� NUDMRZ\�OHWQL�L�]LPRZ\�Z\SRF]\QHN�GOD�G]LHFL�L�PáRG]LH \�Z�IRUPLH�NRORQLL��RER]yZ�VWDá\FK�
L�Z GURZQ\FK��]LPRZLVN�� UDMGyZ��]ORWyZ��VSá\ZyZ��SRE\WX�Z�VDQDWRULXP��Z�SODFyZNDFK�
UHKDELOLWDF\MQR�V]NROHQLRZ\FK�� Z� SODFyZNDFK� OHF]QLF]R�RSLHNX F]\FK�� Ä]LHORQH� V]NRá\´�
RUD]�RD]\�±�RSáDFRQH� LQG\ZLGXDOQLH�SU]H]�RVRE\�XSUDZQLRQH��NWyUH�]DNZDOLILNRZDá\�VL �
GR�GRSáDW�]�)XQGXV]X��SRVLDGDM �IDNWXU � OXE�LQQ\�GRNXPHQW�SRWZLHUG]DM F\�LFK�QDE\FLH��
PLHMVFH�L�F]DV�WUZDQLD�Z\SRF]\QNX�RUD]�Z\VRNR ü�SRQLHVLRQHJR�Z\GDWNX��

��� Z\SRF]\QHN�RUJDQL]RZDQ\�SU]H]�RVRE �XSUDZQLRQ �ZH�ZáDVQ\P�]DNUHVLH��SRWZLHUG]RQ\�
MHM�R ZLDGF]HQLHP��D�Z�SU]\SDGNX�SUDFRZQLNyZ�±�WDN H�ZQLRVHN�XUORSRZ\�QD�FR�QDMPQLHM�
���NROHMQ\FK�GQL�NDOHQGDU]RZ\FK��QLH�GRW\F]\�HPHU\WyZ��UHQFLVWyZ�L�G]LHFL����

��� G]LDáDOQR ü� NXOWXUDOQR�R ZLDWRZ � RUJDQL]RZDQ � Z� SRVWDFL� LPSUH]� LQWHJUDF\MQ\FK��
DUW\VW\F]Q\FK� L�NXOWXUDOQ\FK��]�Z\á F]HQLHP�]DEDZ�V\OZHVWURZ\FK� L�NDUQDZDáRZ\FK�� OXE�
]DNXS�ELOHWyZ�ZVW SX�QD�WH�LPSUH]\��

��� G]LDáDOQR ü� VSRUWRZR�UHNUHDF\MQ � Z� SRVWDFL� Uy Q\FK� RJyOQRGRVW SQ\FK� IRUP� UHNUHDFML�
UXFKRZHM�VSDUWDNLDG�� IHVW\QyZ�� NXOLJyZ�� PDMyZHN�� Z\MD]GyZ� QD� JU]\EREUDQLH�� ]DNXS�
ELOHWyZ� OXE� �NDUQHWyZ�ZVW SX�QD� LPSUH]\�UHNUHDF\MQH� L�VSRUWRZH�±�QD�Sá\ZDOQLH��VDXQ ������������
L�VLáRZQLH�QD�]DVDGDFK�L�ZDUXQNDFK�RNUH ORQ\FK�Z�UHJXODPLQLH�]DNáDGRZ\P��

��� Z\SRF]\QHN� Z� GQL� ZROQH� RG� SUDF\� RUJDQL]RZDQ\� Z� IRUPLH� Z\FLHF]HN�� UDMGyZ�� ]ORWyZ��
VSá\ZyZ���

��� LPSUH]\�FKRLQNRZHM�GOD�G]LHFL�GR�ODW����Zá F]QLH��SRá F]RQHM�]�SURJUDPHP�DUW\VW\F]Q\P��
SRF] VWXQNLHP� L� ]DNXSHP� SDF]HN� RNROLF]QR FLRZ\FK� RUD]� 0L G]\QDURGRZHJR� 'QLD�
']LHFND��

��� XG]LHOHQLH� RVRERP� XSUDZQLRQ\P� SRPRF\� PDWHULDOQHM� ±� U]HF]RZHM� �]DSRPyJ�
U]HF]RZ\FK��L�ILQDQVRZHM��]DSRPyJ�SLHQL Q\FK���

����XG]LHOHQLH�RVRERP�XSUDZQLRQ\P�SRPRF\�]ZURWQHM��SR \F]NL��QD�FHOH�PLHV]NDQLRZH��QD�
ZDUXQNDFK� RNUH ORQ\FK� Z� GDOV]\FK� SRVWDQRZLHQLDFK� UHJXODPLQX� L� XPRZLH� ]DZDUWHM��
]�SR \F]NRELRUF ��

�
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��� 2VREDPL�XSUDZQLRQ\PL�GR�XELHJDQLD�VL �R�XOJRZH�XVáXJL� L� ZLDGF]HQLD�GRILQDQVRZDQH��
]�)XQGXV]X�V �RVRE\�Z\PLHQLRQH�Z�DUW����SNW����XVWDZ\�R�)XQGXV]X��
D�� SUDFRZQLF\� ]DWUXGQLHQL� Z� SHáQ\P� L� QLHSHáQ\P�Z\PLDU]H� F]DVX� SUDF\� QD� SRGVWDZLH�

XPRZ\�R�SUDF ��SRZRáDQLD��Z\ERUX��PLDQRZDQLD�RG�SLHUZV]HJR�GQLD�]DWUXGQLHQLD�SR�
RVWDWQL�G]LH �SUDF\�Z�]DNáDG]LH��

E�� SUDFRZQLF\�SU]HE\ZDM F\�QD�XUORSDFK�PDFLHU]\ VNLFK�L�Z\FKRZDZF]\FK��
F�� HPHU\FL�L�UHQFL FL�±�E\OL�SUDFRZQLF\�WXW��8U] GX��
G�� SUDFRZQLF\�]�NWyU\PL�VWRVXQHN�SUDF\�Z�8U] G]LH�]RVWDá�UR]ZL ]DQ\�]�SU]HM FLHP�QD�

ZLDGF]HQLH�SU]HGHPHU\WDOQH���
���&]áRQNDPL�URG]LQ\�RVRE\�XSUDZQLRQHM�GR�NRU]\VWDQLD�]�)XQGXV]X�V ��

D�� SR]RVWDM FH� QD� XWU]\PDQLX� L� Z\FKRZDQLX� RVRE\� XSUDZQLRQHM� G]LHFL� ZáDVQH�� G]LHFL�
ZVSyáPDá RQND�� G]LHFL� SU]\VSRVRELRQH�� G]LHFL� SU]\M WH� QD� Z\FKRZDQLH� Z� UDPDFK�
URG]LQ\� ]DVW SF]HM�� G]LHFL� SR� ]PDUá\P� SUDFRZQLNX� GR� XNR F]HQLD� QDXNL�� QLH� GáX HM�
MHGQDN�QL �GR�XNR F]HQLD����ODW���

E�� ZVSyáPDá RQNRZLH� ±� MH HOL� ]DPLHV]NXM � UD]HP� ]� RVRE � XSUDZQLRQ � L� SURZDG] �
ZVSyOQH� ]� QL � JRVSRGDUVWZR� GRPRZH� �� EH]� GRILQDQVRZDQLD� GR� ZF]DVyZ�
]RUJDQL]RZDQ\FK�L�RUJDQL]RZDQ\FK�ZH�ZáDVQ\P�]DNUHVLH���

�
�
,9��0DNV\PDOQD�Z\VRNR ü�SU]\]QDZDQ\FK�XOJ�L�GRSáDW�]�)XQGXV]X�
�

�
�����

3RGVWDZ �GR�REOLF]HQLD�Z\VRNR FL�GRSáDW\�GR�Uy Q\FK�IRUP�Z\SRF]\QNX�VWDQRZL�PLQLPDOQH�
Z\QDJURG]HQLH�]D�SUDF �FRURF]QLH�RJáDV]DQH�SU]H]�3UH]HVD�5DG\�0LQLVWUyZ��

�
�����

��� 'RILQDQVRZDQLH� GR� Z\SRF]\QNX� REOLF]D� VL � ZHGáXJ� ZVND QLNyZ� SURFHQWRZ\FK�
RNUH ORQ\FK�Z�WDEHOL�GRSáDW�VWDQRZL FHM�]Dá F]QLN�GR�QLQLHMV]HJR�UHJXODPLQX��

��� 'RILQDQVRZDQLH�]D�XG]LDá��
D�� Z�Z\FLHF]NDFK�NUDMRZ\FK�RG���GR���GQL����GR�NZRW\�QLH�SU]HNUDF]DM FHM�����NRV]WyZ�

Z\FLHF]NL��
E�� Z� LPSUH]DFK� NXOWXUDOQ\FK� L� VSRUWRZR±UHNUHDF\MQ\FK� GR� NZRW\� QLH� SU]HNUDF]DM FHM�

����NRV]WyZ�LPSUH]\��
F�� Z� LPSUH]DFK� RNROLF]QR FLRZ\FK� RUJDQL]RZDQ\FK� GOD� G]LHFL� GR� ���� PLQLPDOQHJR�

Z\QDJURG]HQLD�]D�SUDF �QD���G]LHFNR��
�

�����
0DNV\PDOQD� ]ZURWQD� SRPRF� QD� FHOH�PLHV]NDQLRZH� QLH�PR H� SU]HNURF]\ü� NZRW\� �� ���� ]á��
L�SU]\]QDZDQD�MHVW�QD��

��� X]XSHáQLHQLH�ZNáDGX�PLHV]NDQLRZHJR�OXE�NDXFML�PLHV]NDQLRZHM��
��� UHPRQW�L�PRGHUQL]DFM �PLHV]NDQLD�OXE�GRPX�PLHV]NDOQHJR�MHGQRURG]LQQHJR��
��� DGDSWDFM �SRPLHV]F]H �]�SU]HNV]WDáFHQLHP�QD�ORNDO�PLHV]NDOQ\���

�
�
9��6]F]HJyáRZH�]DVDG\�L�ZDUXQNL�SU]\]QDZDQLD�XOJ�L�GRSáDW�]�)XQGXV]X�
�

�����
���:�]DNUHVLH�G]LDáDOQR FL�NXOWXUDOQHM��VSRUWRZR�UHNUHDF\MQHM�L�WXU\VW\F]QHM��

D�� GRSáDW\� GR� ELOHWyZ� ZVW SX� GR� NLQ�� WHDWUyZ�� RSHU�� QD� NRQFHUW\� PX]\F]QH�� Z\VW S\�
HVWUDGRZH�� LPSUH]\� VSRUWRZH�� LPSUH]\� UHNUHDF\MQH� �Sá\ZDOQLD�� VDXQD�� ]DM FLD�
JLPQDVW\F]QH�� VLáRZQLD�� LWS�� .D GD� RVRED� XSUDZQLRQD� PR H� RWU]\PDü� GRSáDW � QLH�
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ZL FHM�QL ��� UD]\�Z�FL JX� URNX�GR� LPSUH]�NXOWXUDOQ\FK�RUD]��� UD]\�Z�FL JX�URNX�GR�
LPSUH]�VSRUWRZ\FK��

E�� GRSáDW\� GR�Z\FLHF]HN� WXU\VW\F]QR�NUDMR]QDZF]\FK� RG� �� GR� �� GQL� �á F]QH� NRV]W\� ]D�
SU]HMD]G�� ]DNZDWHURZDQLH�� Z\ \ZLHQLH�� ELOHW\� ZVW SX� QD� LPSUH]\� OXE� ]ZLHG]DQLH�
]DE\WNyZ��±�QLH�F] FLHM�QL ���UD]�Z�URNX��

F�� GRSáDW\� GR� MHGQRGQLRZ\FK� Z\FLHF]HN� �PDMyZND�� JU]\EREUDQLH�� NXOLJ�� LWS�� á F]QH�
NRV]W\�]D�SU]HMD]G��Z\ \ZLHQLH��ELOHW\�ZVW SX�±�QLH�F] FLHM�QL ���UD]\�GR�URNX��

G�� GRSáDWD� GR� XG]LDáX� Z� RJyOQRGRVW SQ\FK� LPSUH]DFK� VSRUWRZR�UHNUHDF\MQ\FK�
LQWHJUDF\MQ\FK� �VSDUWDNLDGD�� IHVW\Q� LWS��� RUJDQL]RZDQ\FK�GOD� RVyE�XSUDZQLRQ\FK�SR�
SRGVXPRZDQLX�SHáQ\FK�NRV]WyZ�LPSUH]\�L�SRG]LHOHQLD�LFK�QD�OLF]E �XF]HVWQLNyZ��

H�� ]RUJDQL]RZDQLH�OXE�Zá F]HQLH�VL �Z�RUJDQL]DFM �GZyFK�LPSUH]�RNROLF]QR FLRZ\FK�GOD�
G]LHFL�GR�ODW�����
��]�RND]ML�0L G]\QDURGRZHJR�'QLD�']LHFND��
��FKRLQNRZHM�
RE\GZLH� SRá F]RQH� ]� SRF] VWXQNLHP� L� V\PEROLF]Q\PL� XSRPLQNDPL� Z� UDPDFK� OLPLWX��
Z�SODQLH�URF]Q\P��QLH�SU]HNUDF]DM FHJR�����PLQLPDOQHJR�Z\QDJURG]HQLD�]D�SUDF �
QD���G]LHFNR��

I�� ]DNXS�SDF]HN� ZL WHF]Q\FK�GOD�G]LHFL�GR����ODW�Zá F]QLH��Z�UDPDFK�OLPLWX�XVWDORQHJR�
Z�SODQLH�URF]Q\P��QLH�SU]HNUDF]DM FHJR�����PLQLPDOQHJR�Z\QDJURG]HQLD�QD�MHGQ �
SDF]N ��

��� :� ]DNUHVLH� XG]LHODQLD� LQQ\FK� URG]DMyZ� SRPRF\� PDNV\PDOQD� SRPRF� U]HF]RZD��
L�SLHQL QD�SU]\]QDZDQD�RVRELH�XSUDZQLRQHM�QLH�PR H�SU]HNURF]\ü�Z�FL JX�URNX��
D�� Z� SU]\SDGNX� LQG\ZLGXDOQ\FK� ]GDU]H � ORVRZ\FK�� NO VN� \ZLRáRZ\FK�� GáXJRWUZDáHM�

FKRURE\�OXE� PLHUFL�GR�NZRW\����������]á�EUXWWR��
E�� Z� SU]\SDGNX� RNUHVRZR� Z\VW SXM F\FK� WUXGQR FL� PDWHULDOQ\FK� OXE� \FLRZ\FK� �QS��

XWUDWD� SUDF\� SU]H]� ZVSyáPDá RQND� OXE� RVRE � SURZDG] F � ZVSyOQH� JRVSRGDUVWZR�
GRPRZH��SRQLHVLHQLH�Z\VRNLFK�NRV]WyZ�]D�OHF]HQLH�LWS���GR�NZRW\����������]á�EUXWWR��

F�� Z�SU]\SDGNX�V]F]HJyOQLH�WUXGQHM�V\WXDFML�PDWHULDOQHM��URG]LQQHM�OXE� \FLRZHM�GR�NZRW\�
���������]á�EUXWWR��

�
�
9,��6]F]HJyáRZH�]DVDG\�SU]\]QDZDQLD�SRPRF\�QD�FHOH�PLHV]NDQLRZH�
�

�����
��� 3UDFRZQLF\� 8U] GX� 0LDVWD� PRJ � X]\VNDü� SRPRF� QD� FHOH� PLHV]NDQLRZH� Z� IRUPLH�

SR \F]NL� ]ZURWQHM� QD� ZDUXQNDFK� RNUH ORQ\FK� XPRZ �� Z� PLDU � SRVLDGDQ\FK� URGNyZ�
ILQDQVRZ\FK��

��� 3U]H]�FHOH�PLHV]NDQLRZH�UR]XPLH�VL ��
D��UHPRQW�L�PRGHUQL]DFM �PLHV]NDQLD�OXE�GRPX�PLHV]NDOQHJR�MHGQRURG]LQQHJR��
E��X]XSHáQLHQLH�ZNáDGX�PLHV]NDQLRZHJR�OXE�NDXFML�PLHV]NDQLRZHM��
F��DGDSWDFM �SRPLHV]F]H �]�SU]HNV]WDáFHQLHP�QD�ORNDO�PLHV]NDOQ\��

��� 3RPRF� SU]\]QDZDQD� QD� FHOH�PLHV]NDQLRZH�PR H� E\ü� XG]LHORQD� W\ONR� QD� MHGHQ� ]�Z�Z�
FHOyZ��

��� 3RPRF� SU]\]QDZDQD� QD� FHOH� PLHV]NDQLRZH� PD� FKDUDNWHU� SRPRF\� VRFMDOQHM�� GODWHJR�
LVWQLHMH�PR OLZR ü�]DZLHV]DQLD�VSáDW\�SR \F]NL��QD�RNUHV���PLHVL F\��XPRU]HQLD�FDáR FL�
OXE� F] FL� ]DGáX HQLD� ±� X]DOH QLD� VL � RG� V\WXDFML� \FLRZHM�� URG]LQQHM� L� PDWHULDOQHM�
SR \F]NRELRUF\��

��� =DZLHV]HQLH� VSáDW\� SR \F]NL� PR H� E\ü� VWRVRZDQH� Z� SU]\SDGNX� Z\GDU]HQLD� ORVRZHJR��
Z�URG]LQLH�SR \F]NRELRUF\�OXE�V]F]HJyOQLH�WUXGQHM�V\WXDFML� \FLRZHM��

��� 8PRU]HQLH� FDáR FL� OXE� F] FL� SR \F]NL� SU]\]QDZDQHM� QD� FHOH�PLHV]NDQLRZH�PR H� E\ü�
VWRVRZDQH�ZREHF���

D�� 3R \F]NRELRUFyZ�]PDUá\FK��
E�� Z� V\WXDFML�� JG\� 3R \F]NRELRUFD� MDN� L� SRU F]\FLHOH� RND]DOL� VL � QLHZ\SáDFDOQL���

D� SU]HZLG\ZDQH� NRV]W\� SRVW SRZDQLD� V GRZHJR� SU]HNURF]\á\E\� ZDUWR ü�
QLHVSáDFRQHM�SR \F]NL��

F�� Z�SU]\SDGNX�]GDU]HQLD�ORVRZHJR��
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��� 3R \F]ND� QLHVSáDFRQD� SU]H]� ]PDUáHJR� 3R \F]NRELRUF � QLH� SRGOHJD� VSáDFHQLX� SU]H]�
SRU F]\FLHOL��

��� 2VRE\� XSUDZQLRQH� XELHJDM FH� VL � R� SRPRF� QD� FHOH� PLHV]NDQLRZH� V � ]RERZL ]DQH�
]áR \ü� ZQLRVHN� XPRW\ZRZDQ\� RSLVHP� URG]DMX� SRWU]HE\� PLHV]NDQLRZHM�� X]XSHáQLRQ\��
R�Z\VRNR ü�GRFKRGX�QD�RVRE �Z�URG]LQLH��

��� 3UDFRZQLN�PR H�XELHJDü�VL �NROHMQ\�UD]�R�SU]\]QDQLH�SR \F]NL�QD�FHOH�PLHV]NDQLRZH�SR�
MHM� VSáDFLH�� OHF]� QLH� ZF]H QLHM� QL � SR� XSá\ZLH� WU]HFK� ODW� RG� GDW\� ]DZDUFLD� SRSU]HGQLHM�
XPRZ\�SR \F]NL�PLHV]NDQLRZHM�]D�Z\M WNLHP�V\WXDFML��R�NWyUHM�PRZD�Z�SNW�����

����:\VRNR ü�SRPRF\�QD�FHOH�PLHV]NDQLRZH�]DOH \�RG�Z\VRNR FL� URGNyZ�]JURPDG]RQ\FK�
SU]H]� 3UDFRGDZF � QD� UDFKXQNX� )XQGXV]X� RUD]� NZRW\� SU]H]QDF]RQHM� QD� FHOH�
PLHV]NDQLRZH�Z�URF]Q\P�SODQLH�U]HF]RZR�ILQDQVRZ\P�)XQGXV]X��

����3R \F]ND�XG]LHORQD�QD�ZNáDG�PLHV]NDQLRZ\�OXE�NDXFM �PLHV]NDQLRZ �SU]HND]\ZDQD�MHVW�
QD� NRQWR� EDQNRZH� 6SyáG]LHOQL� OXE� =DU] GF\� 1LHUXFKRPR FL� SRGDQH� SU]H]�
SR \F]NRELRUF ��

����2VRERP� ]DPLHV]NDá\P� QD� WHUHQLH� REM W\P� VWDQHP� NO VNL� \ZLRáRZHM� L� GRWNQL W\P� MHM�
VNXWNDPL��SR \F]N �QD�UHPRQW�PLHV]NDQLD�OXE�GRPX�PLHV]NDOQHJR�SU]\]QDMH�VL ��
D��QLH]DOH QLH�RG�F]DVX�MDNL�XSá\Q á�RG�GDW\�RWU]\PDQLD�QD�WHQ�FHO��SR \F]NL��
E��QLH]DOH QLH�RG�WHJR��F]\�SRSU]HGQLD�RWU]\PDQD�SR \F]ND�]RVWDáD�VSáDFRQD��
F��NZRWD�SR \F]NL�PR H�SU]HNURF]\ü�NZRW\�XVWDORQH�QD�WHQ�FHO��

����0DNV\PDOQ\�WHUPLQ�VSáDW\�SR \F]NL�QLH�PR H�SU]HNURF]\ü����PLHVL F\�ZUD]�]�RNUHVHP�
]DZLHV]HQLD�VSáDW\��

����:DUXQNLHP�SRGSLVDQLD�XPRZ\�R�SR \F]N �MHVW�MHM�SRU F]HQLH�SU]H]�GZyFK�SRU F]\FLHOL��
E G F\FK�SUDFRZQLNDPL�8U] GX�0LDVWD�7\FK\�Z�RSDUFLX�R�XPRZ �QD�F]DV�QLHRNUH ORQ\��

����3UDFRZQLN�8U] GX�0LDVWD�PR H�E\ü�SRU F]\FLHOHP�W\ONR�GOD�GZyFK�SR \F]NRELRUFyZ��
����1LHVSáDFRQD� SR \F]ND� SRGOHJD� QDW\FKPLDVWRZHM� VSáDFLH� SU]H]� SR \F]NRELRUF � ZUD]��

]�RSURFHQWRZDQLHP�Z�SU]\SDGNX��
D�� UR]ZL ]DQLD�XPRZ\�R�SUDF �EH]�Z\SRZLHG]HQLD�]�ZLQ\�SUDFRZQLND��DUW����.3���
E�� UR]ZL ]DQLD�XPRZ\�R�SUDF �]D�Z\SRZLHG]HQLHP�SU]H]�SUDFRZQLND�OXE�SUDFRGDZF ��
F�� UR]ZL ]DQLD�XPRZ\�R�SUDF �EH]�Z\SRZLHG]HQLD�SU]H]�SUDFRZQLND�OXE�SUDFRGDZF ��
G�� UR]ZL ]DQLD�XPRZ\�R�SUDF �QD�PRF\�SRUR]XPLHQLD�VWURQ��
H�� XVWDQLD� F]áRQNRVWZD� 3R \F]NRELRUF\� QD� VNXWHN� Z\VW SLHQLD�� Z\NUH OHQLD� OXE�

Z\NOXF]HQLD�SU]HG�]DPLHV]NDQLHP�Z�ORNDOX�PLHV]NDOQ\P��
����=DSLV� XVW�� ��� QLH� PD� ]DVWRVRZDQLD� Z� SU]\SDGNX�� JG\� ]RERZL ]DQLH� VSáDW\� SR \F]NL�

SU]\MPXM �QD�VLHELH�SRU F]\FLHOH��SLVHPQD�]JRGD���
����8UORS\� PDFLHU]\ VNLH� Z\FKRZDZF]H� QLH� ]ZDOQLDM � 3R \F]NRELRUF\� ]� RERZL ]NX� VSáDW\�

PLHVL F]Q\FK�UDW�]�W\WXáX�SREUDQHM�SR \F]NL��
����3URFHGXUD�SU]\]QDZDQLD�SR \F]HN�MHVW�QDVW SXM FD��

D�� ]áR HQLH� Z\SHáQLRQ\FK� ZQLRVNyZ� Z� :\G]LDOH� $GPLQLVWUDF\MQ\P� ZUD]��
]�R ZLDGF]HQLHP�R�GRFKRGDFK��

E�� ]DRSLQLRZDQLH�ZQLRVNX�SU]H]�=DNáDGRZ �6áX E �6RFMDOQ ��
F�� ]DZDUFLH� XPRZ\� R� SR \F]N � QD� FHOH� PLHV]NDQLRZH� SRPL G]\� 3UDFRZQLNLHP���

D�3UH]\GHQWHP��
����:QLRVHN� 3R \F]NRELRUF\� R� XPRU]HQLH� SR \F]NL� Z\PDJD� V]F]HJyáRZHJR�

XGRNXPHQWRZDQLD��D�GHF\]MD�R�XPRU]HQLX�NZRW\�SR \F]NL�SRGHMPXMH�3UH]\GHQW��
����3UDFRGDZFD� QLH� PR H� ]PLHQLü� RNUH ORQ\FK� Z� XPRZLH� ZDUXQNyZ� VSáDW\� SR \F]NL�

SU]\]QDQHM� QD� FHOH� PLHV]NDQLRZH� QDZHW� ZyZF]DV�� JG\� ]RVWDQ � ]PLHQLRQH� SU]HSLV\�
XVWDZ\�R�)XQGXV]X�OXE�SRVWDQRZLHQLD�UHJXODPLQX�]DNáDGRZHJR��

����3R \F]ND�RSURFHQWRZDQD�MHVW�Z�Z\VRNR FL����Z�VNDOL�URNX��
����3RPRF� QD� FHOH�PLHV]NDQLRZH� SU]\G]LHODQD� MHVW�Z� ]DOH QR FL� RG� GRFKRGyZ� QD� RVRE ��

SURJL�GRFKRGyZ�XVWDODQH�V �QD�SRVLHG]HQLX�=DNáDGRZHM�6áX E\�6RFMDOQHM��
�
9,,��3RVWDQRZLHQLD�NR FRZH�
�

�����
��� 'OD�SUDZLGáRZHM�UHDOL]DFML�G]LDáDOQR FL�Z�]DNUHVLH� ZLDGF]H �VRFMDOQ\FK�Z\EUDQD�]RVWDáD�

SU]H]�SUDFRZQLNyZ�8U] GX�=DNáDGRZD�6áX ED�6RFMDOQD��NWyUHM�SRZLHU]D�VL �QDVW SXM FH�
]DGDQLD��
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D�� UR]SDWU\ZDQLH� L�RSLQLRZDQLH�ZQLRVNyZ�Z�VSUDZLH�GRILQDQVRZDQLD� ZLDGF]H ��
]�]DNáDGRZHJR�IXQGXV]X� ZLDGF]H �VRFMDOQ\FK��

E�� ZVSyáXG]LDá�Z�SU]\JRWRZDQLX�SURMHNWX�SODQX�U]HF]RZR�ILQDQVRZHJR�L�SURMHNWX�
Ä5HJXODPLQX�=DNáDGRZHJR�)XQGXV]X� ZLDGF]H �6RFMDOQ\FK´��

F�� ZVSyáXG]LDá� SU]\� RUJDQL]RZDQLX� SRPRF\� VRFMDOQHM� GOD� SUDFRZQLNyZ�8U] GX��
E\á\FK�SUDFRZQLNyZ�8U] GX�HPHU\WyZ� L� UHQFLVWyZ�RUD]�F]áRQNyZ� URG]LQ\�SR�
]PDUá\P�SUDFRZQLNX��

��� URGNDPL�)XQGXV]X�]DU] G]D�3UH]\GHQW��
��� :� VSUDZDFK� QLH� XUHJXORZDQ\FK� SRVWDQRZLHQLDPL� 5HJXODPLQX� PDM � ]DVWRVRZDQLH�

SU]HSLV\�.RGHNVX�&\ZLOQHJR��
��� :� V]F]HJyOQLH� X]DVDGQLRQ\FK� SU]\SDGNDFK� 3UH]\GHQW� PR H� SU]\]QDü� ZLDGF]HQLH��

]� ]DNáDGRZHJR� IXQGXV]X� ZLDGF]H � VRFMDOQ\FK� QD� LQQ\FK� ]DVDGDFK� QL � SU]HZLGXMH�
5HJXODPLQ��

��� 1LQLHMV]\� 5HJXODPLQ� X]JRGQLRQ\� ]RVWDá� ]� =DNáDGRZ � 6áX E � 6RFMDOQ � SRZRáDQ �
=DU] G]HQLHP�1U������������3UH]\GHQWD�0LDVWD�7\FK\�]�GQLD���PDUFD������U��Z�VSUDZLH�
SRZRáDQLD�]DNáDGRZHM�VáX E\�VRFMDOQHM�Z�8U] G]LH�0LDVWD�7\FK\��
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