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6SUDZR]GDQLH�]�SUDF�.RPLVML�,QLFMDW\Z�/RNDOQ\FK�L�àDGX�3U]HVWU]HQQHJR�]D������URN�

�
������������:� URNX� ����� RGE\áR� VL � ��� SRVLHG]H � .RPLVML�� -HGQR� ]� SRVLHG]H � E\áR� SRVLHG]HQLHP� Z\MD]GRZ\P��
.RPLVMD�ZL]\WRZDáD�WHUHQ\�.DWRZLFNLHM�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM���3RGVWUHI �7\VN ��3LHUZV]H�SRVLHG]HQLH�
RGE\áR�VL �Z�GQLX����VW\F]QLD������URNX��RVWDWQLH�SRVLHG]HQLH�PLDáR�PLHMVFH�Z�GQLX����JUXGQLD������URNX��6NáDG�
RVRERZ\� .RPLVML�� �� UDGQ\FK� RUD]� �� HNVSHUWyZ�� 3U]HZRGQLF] F\� .RPLVML� UDGQ\� -y]HI� 7ZDUG]LN�� ]DVW SFD�
SU]HZRGQLF] FHJR�.RPLVML�UDGQ\�/HRQ�5XG]NL��1D�MHGQ\P�]�SRVLHG]H �3U]HZRGQLF] F\�VWZLHUG]Dá�EUDN�TXRUXP�
SR]ZDODM FHJR�QD�SRGHMPRZDQLH�SUDZRPRFQ\FK�GHF\]ML��

7HPDW\ND�SRVLHG]H ��]JRGQLH�]�SU]HGPLRWHP�G]LDáDQLD�.RPLVML�GRW\F]\áD�Z�V]F]HJyOQR FL��
�� 2SLQLRZDQLD�VSUDZR]GDQLD�]�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�]D������URN��
�� 2FHQ\�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�WUDNFLH�URNX�EXG HWRZHJR�������
�� 2SLQLRZDQLD�SURMHNWX�EXG HWX�PLDVWD�7\FK\�QD�URN�������
�� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\� RUD]�

PLHMVFRZ\FK�SODQyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\��
�� 5HDOL]DFML�LQZHVW\FML�XM W\FK�Z�:LHOROHWQLP�3ODQLH�,QZHVW\F\MQ\P�QD�ODWD������±�������
�� 5HDOL]DFML�3URMHNWX�Ä*RVSRGDUND� FLHNRZD�Z�7\FKDFK´��
�� ,QZHVW\FML� ]UHDOL]RZDQ\FK� Z� WU\ELH� ORNDOQ\FK� LQLFMDW\Z� Z� ����� URNX�� UHDOL]DFML� ]DGD � XM W\FK��

Z� SODQLH� LQLFMDW\Z� ORNDOQ\FK� QD� URN� ������ RSLQLRZDQLD� ZQLRVNyZ� GRW\F] F\FK� LQLFMDW\Z�
ORNDOQ\FK�QD������URN�RUD]�RNUH OHQLD�NZRW\�QLH]E GQHM�GR�UHDOL]DFML�W\FK�]DGD ���

�� 5HDOL]DFML�LQZHVW\FML�L�UHPRQWyZ�GUyJ�XM W\FK�Z�EXG HFLH�PLDVWD�7\FK\�QD������URN��
�� %XGRZQLFWZD� PLHV]NDQLRZHJR� ±� LQZHVW\FML� SURZDG]RQ\FK� SU]H]� *PLQ � RUD]� LQZHVW\FML�

UHDOL]RZDQ\FK�SU]H]�7\VNLH�7RZDU]\VWZR�%XGRZQLFWZD�6SRáHF]QHJR�6S��]�R�R��
�� 3U]HGVL Z]L ü�GRW\F] F\FK�PRGHUQL]DFML�VLHFL�JU]HZF]HM�SURZDG]RQHM�SU]H]�3U]HGVL ELRUVWZR�

(QHUJHW\NL�&LHSOQHM�6S��]�R�R��Z�7\FKDFK��
�� 6WDQX� DNWXDOQHJR� X]\VNDQ\FK� URGNyZ� SRPRFRZ\FK� ]� 8QLL� (XURSHMVNLHM� GOD� SODQRZDQ\FK�

SU]HGVL Z]L ü�LQZHVW\F\MQ\FK�PLDVWD�7\FK\��
�� $NWXDOQHJR�VWDQX� UHDOL]DFML� LQZHVW\FML�SQ�� Ä7\VNL�2EV]DU�5HNUHDF\MQR�±7XU\VW\F]Q\�±�EXGRZD�

KDOL�ZLGRZLVNRZR�±�VSRUWRZHM�SU]\�=HVSROH�6]Nyá�0XQLF\SDOQ\FK´���
=� ��� SRVLHG]H � .RPLVMD� SU]HND]DáD� ZQLRVNL� GR� 3UH]\GHQWD� 0LDVWD� 7\FK\�� 3UH]\GHQW� 0LDVWD� 7\FK\� XG]LHOLá�
RGSRZLHG]L�QD�ZV]\VWNLH�ZQLRVNL� L�SLVPD�.RPLVML��.RPLVMD�RSLQLRZDáD����SURMHNWyZ�XFKZDá�5DG\�0LDVWD�7\FK\��
.RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� ��� SURMHNWyZ� XFKZDá� 5DG\�0LDVWD� 7\FK\�� .RPLVMD� ]DRSLQLRZDáD� QHJDW\ZQLH�
SURMHNW\�XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH���
�� 6WZLHUG]HQLD� EUDNX� DNWXDOQR FL� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�

PLDVWD�7\FK\��
�� 3U]\VW SLHQLD� GR� ]PLDQ\� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD�

7\FK\��
�� :\UD HQLD�]JRG\�QD�VSU]HGD �QLHUXFKRPR FL�SRáR RQHM�Z�7\FKDFK�SU]\�XO��-DQNRZLFNLHM��
�� 3U]\VW SLHQLD� GR� VSRU] G]HQLD� ]PLDQ\� Ä6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD�

SU]HVWU]HQQHJR� PLDVWD� 7\FK\´� GOD� REV]DUX� SRáR RQHJR� Z� UHMRQLH� DOHL�� 0DUV]DáND� 3LáVXGVNLHJR��
L�%LHOVNLHM�RUD]�XOLF��'PRZVNLHJR�L�6LNRUVNLHJR��

��
���VW\F]QLD������U��±�REHFQ\FK���UDGQ\FK��QE���UDGQ\��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��
�� 6SUDZR]GDQLH� ]� UHDOL]DFML� ]DGD � Z� WU\ELH� ORNDOQ\FK� LQLFMDW\Z� Z� ����� URNX� SU]HGVWDZLRQH� SU]H]�:\G]LDá�

5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK�
�� ,QIRUPDFM � QW�� DNWXDOQHJR� VWDQX� UHDOL]DFML� GRW\F] FHM� EXGRZ\� KDOL� ZLGRZLVNRZR� ±� VSRUWRZHM� SU]\� =HVSROH�

6]Nyá�0XQLF\SDOQ\FK�SU]HGVWDZLRQ �SU]H]�:\G]LDá�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK��
�
���OXWHJR������U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�XFK\OHQLD�XFKZDá\�1U���������������5DG\�0LDVWD�7\FK\�]�GQLD����
SD G]LHUQLND������U��RUD]�XFKZDá\�1U������9,���������U��5DG\�0LDVWD�7\FK\�]�GQLD����OXWHJR������URNX��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��
�� ,QIRUPDFMH� QW�� SURFHGXU� SODQLVW\F]Q\FK� SURZDG]RQ\FK� SU]H]� 3UDFRZQL � 3ODQRZDQLD� 3U]HVWU]HQQHJR��

L�$UFKLWHNWXU\��NWyUH�SU]HGVWDZLáD�'\UHNWRU�3UDFRZQL�0DáJRU]DWD�6RNRáRZVND��
�� 6SUDZR]GDQLH� ]� UHDOL]DFML� LQZHVW\FML� ]D� ����� URN� SU]HGáR RQH� SU]H]�:\G]LDá� 5HDOL]DFML� ,QZHVW\FML� 8U] GX�

0LDVWD�7\FK\��
�� ,QIRUPDFM � QW�� VWDQX� DNWXDOQHJR� X]\VNDQ\FK� URGNyZ� SRPRFRZ\FK� ]� 8QLL� (XURSHMVNLHM� GOD� SODQRZDQ\FK�

SU]HGVL Z]L ü� LQZHVW\F\MQ\FK� PLDVWD� 7\FK\� SU]HGVWDZLRQ � SU]H]� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\�
(XURSHMVNLFK��

.RPLVMD�SU]\M áD�ZQLRVNL�UDGQ\FK��
�� -y]HID� 7ZDUG]LND� R� WUH FL�� Ä:QLRVNXM � R� UR]SRF] FLH� SURFHGXU\� WHUHQRZR� ±� SUDZQHM� ]ZL ]DQHM��

]�SU]\á F]HQLHP�R ZLHWOHQLD���� ODPS\��GR�VLHFL�PLHMVNLHM��QD�SDUNLQJX�SU]\�XOLF\�1DUF\]yZ����Z�7\FKDFK�±�
&]XáRZLH´��
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�� %DUEDU\� .RQLHF]QHM� L� 0DUND� 1LHGEDáD� R� WUH FL�� Ä.RPLVMD� ZQLRVNXMH�� R� SU]\JRWRZDQLH� SURMHNWX� EXGRZ\�
SDUNLQJX�SU]\�XO��)LODUHWyZ�]ORNDOL]RZDQHJR�Z�UHMRQLH�=HVSRáX�6]Nyá�1U���XO��:HMFKHUWyZ����´���

�
���OXWHJR������U��±�REHFQ\FK���UDGQ\FK��QE����UDGQ\��
:VSyOQH�SR]DSODQRZH�SRVLHG]HQLH�.RPLVML�,QLFMDW\Z�/RNDOQ\FK�L�àDGX�3U]HVWU]HQQHJR�RUD]�.RPLVML�,QIUDVWUXNWXU\�
0LHMVNLHM�L�2FKURQ\� URGRZLVND��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�,QIUDVWUXNWXU\�0LHMVNLHM�L�2FKURQ\� URGRZLVND�]DRSLQLRZDáD�SR]\W\ZQLH�
SU]\JRWRZDQ\� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH�� ]DRSLQLRZDQLD�
SURMHNWX�DJORPHUDFML�Ä7<&+<´��
.RPLVMD�,QLFMDW\Z�/RNDOQ\FK�L�àDGX�3U]HVWU]HQQHJR�QLH�RSLQLRZDáD�SURMHNWX�XFKZDá\�]�XZDJL�QD�EUDN�TXRUXP���
�
���PDUFD������U��±�REHFQ\FK���UDGQ\FK��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\��
�� .RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� XFKZDOHQLD� ]PLDQ\�

Ä6WXGLXP�XZDUXQNRZD �L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\´��
�� .RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�SU]\M FLD�]DVDG�QDE\ZDQLD��

]E\ZDQLD�L�REFL DQLD�QLHUXFKRPR FL�JUXQWRZ\FK�RUD]�LFK�Z\G]LHU DZLDQLD�L�Z\QDMPRZDQLD�QD�RNUHV�GáX V]\�
QL �WU]\�ODWD�ZUD]�]�ZQLRVNLHP�UDGQHJR�0LHF]\VáDZD�3RGPRNáHJR�R�WUH FL���
Ä:QLRVNXM �R�GRNRQDQLH�]PLDQ\�Z�]Dá F]QLNX�GR�8FKZDá\�1U������;����������5DG\�0LDVWD�7\FK\�]�GQLD����
F]HUZFD������U��Z�����]DSLVX�SXQNWX���R�WUH FL��Ä1DE\FLH��]PLDQD�L�]E\FLH�QLHUXFKRPR FL��R�ZDUWR FL�SRZ\ HM�
���� W\VL F\� (852� QD� ]DSLV�� Ä1DE\FLH�� ]DPLDQD� L� ]E\FLH� QLHUXFKRPR FL�� R� ZDUWR FL� SRZ\ HM� ��� W\VL F\�
(852´�

.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��
�� ,QIRUPDFM �QW��Ä.RPSOHNVRZHJR�SURJUDPX�JRVSRGDUNL�ZRGQR�±� FLHNRZHM�PLDVWD�7\FK\�SU]HGVWDZLRQ �SU]H]�

3HáQRPRFQLND�GV��5HDOL]DFML�3URMHNWX�)XQGXV]X�6SyMQR FL�%DUEDU �5\PHU��
�� ,QIRUPDFM � QW�� DNWXDOQHJR� VWDQX� UHDOL]DFML� XFKZDá\� QU� �����;;9�������� 5DG\� 0LDVWD� 7\FK\� ]� GQLD� ���

ZU]H QLD� ����� U�� GRW\F] FHM� EXGRZ\� NDQDOL]DFML� VDQLWDUQHM� Z� G]LHOQLF\� &]XáyZ� ±� 2VDGD� Z� 7\FKDFK�
SU]HGáR RQ �SU]H]�:\G]LDá�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK��

�� 6SUDZR]GDQLH� ]� UHDOL]DFML� ]DGD � LQZHVW\F\MQ\FK� L� UHPRQWRZ\FK�GUyJ� XM W\FK�Z�EXG HFLH�PLDVWD�7\FK\� QD�
�����U��ZUD]�]�SODQHP�UHPRQWyZ�QD������U��SU]HGáR RQH�SU]H]�0LHMVNL�=DU] G�8OLF�L�0RVWyZ�Z�7\FKDFK�

.RPLVMD�SU]\M áD�MHGQRJáR QLH�ZQLRVNL�UDGQHM�8UV]XOL�3D G]LRUHN�±�3DZOLN�R�WUH FL��
�� Ä:QLRVNXM �R�Z\NRQDQLH����PE�QDZLHU]FKQL�GURJL�JPLQQHM�GR�SRVHVML�QU�����')(�RUD]�����SU]\�XOLF\�$UPLL�

.UDMRZHM��3UREOHP�]RVWDá�]JáRV]RQ\�SU]H]�PLHV]ND FyZ�QD�G\ XU]H�UDGQHJR´��
�� Ä=JRGQLH� ]� LQWHQFM �PLHV]ND FyZ�3DSURFDQ�ZQLRVNXM �R�Z\NRQDQLH�SRá F]HQLD�XOLF\�1DG�-H]LRUHP�]�XOLF �

$UPLL�.UDMRZHM��3RSU]HGQLR�Z\NRQDQ\�SURMHNW�QLH�PyJá�E\ü�]UHDOL]RZDQ\�]�SRZRGX�QLHXUHJXORZDQHJR�SUDZD�
ZáDVQR FL��ZáD FLFLHOHP�E\á\�/DV\�3D VWZRZH���2EHFQLH�QLH�PD�MX �SU]HV]NRG\�SUDZQHM��8OLFD�1DG�-H]LRUHP�
VWDQRZL� Z VNLH� JDUGáR� GOD� EDUG]R� GX HJR� UXFKX� SLHV]HJR� L� VDPRFKRGRZHJR� GOD� XF]HVWQLNyZ� UHNUHDFML��
Z� 2 URGNX� 3DSURFDQ\�� VWDQRZL� ]DJUR HQLH� EH]SLHF]H VWZD� ZV]\VWNLFK� X \WNRZQLNyZ� WHM� XOLF\�� Z� W\P�
PLHV]ND FyZ�� :QLRVNXM � R� Z\DV\JQRZDQLH� URGNyZ� Z� ����� URNX� QD� SU]\JRWRZDQLH� GRNXPHQWDFML�
SURMHNWRZR�NRV]WRU\VRZHM� L�XM FLH�Z�Z�SU]HGVL Z]L FLD�Z�:LHOROHWQLP�3ODQLH� ,QZHVW\F\MQ\P�QD� ODWD������±�
����´��

�
����PDUFD������U��±�REHFQ\FK���UDGQ\FK�±�SRVLHG]HQLH�EH]�ZQLRVNyZ��
3R]DSODQRZH� ZVSyOQH� SRVLHG]HQLH�� .RPLVML� ,QLFMDW\Z� /RNDOQ\FK�� .RPLVML� ,QIUDVWUXNWXU\� 0LHMVNLHM� L� 2FKURQ\�
URGRZLVND� RUD]� .RPLVML� )LQDQVyZ� 3XEOLF]Q\FK�� 1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMH� ]DSR]QDá\� VL ��

]�LQIRUPDFM �QW��DNWXDOQHJR�VWDQX�UHDOL]DFML�LQZHVW\FML�±�EXGRZD�KDOL�ZLGRZLVNRZR�±�VSRUWRZHM�SU]\�=HVSROH�6]Nyá�
0XQLF\SDOQ\FK��
�
���PDUFD������U��±�REHFQ\FK���UDGQ\FK��
1D� SR]DSODQRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH��
�� 3U]\VW SLHQLD� GR� ]PLDQ\� Ä6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�PLDVWD�

7\FK\´�±�RSLQLD�SR]\W\ZQD�ZUD]�]�ZQLRVNLHP�R�WUH FL��Ä.RPLVMD�ZQLRVNXMH�R�Z\NUH OHQLH�Z�����Z�SXQNFLH���
SRGSXQNWX����R�WUH FL�´�Z�UHMRQLH�XO��%HVNLG]NLHM�L�XO��7RZDURZHM´��

�� 3U]\VW SLHQLD� GR� VSRU] G]HQLD� ]PLDQ\� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�
]DWZLHUG]RQHJR�XFKZDá �1U��������5DG\�0LHMVNLHM�Z�7\FKDFK�]�GQLD����NZLHWQLD������U��±�GOD�REV]DUX�SU]\�
XO��6LNRUVNLHJR�±�RSLQLD�SR]\W\ZQD��

�
���NZLHWQLD������U��±�REHFQ\FK���UDGQ\FK��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH��
�� $NWXDOL]DFML�3ODQX�5R]ZRMX�/RNDOQHJR�0LDVWD�7\FK\�±�RSLQLD�SR]\W\ZQD��
�� 2NUH OHQLD� ]DVDG� ]E\ZDQLD� QLHUXFKRPR FL� QD� U]HF]� QLHSXEOLF]Q\FK� ]DNáDGyZ�RSLHNL� ]GURZRWQHM� ±� RSLQLD�

SR]\W\ZQD���
�� 8FK\OHQLD�8FKZDá\�5DG\�0LDVWD�7\FK\�1U�9,,,�������]�GQ�����ZU]H QLD������U��Z�FDáR FL��RUD]�F] FLRZHJR�

XFK\OHQLD�8FKZDá\�5DG\�0LDVWD�7\FK\�1U�;;,��������]�GQLD����PDUFD������U��L�F] FLRZHJR�8FKZDá\�5DG\�
0LDVWD�7\FK\�1U�;,,�������]�GQLD����F]HUZFD������U��±�RSLQLD�SR]\W\ZQD��
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5DGD�0LDVWD�7\FK\�
��

�� 3U]\VW SLHQLD� GR� ]PLDQ\� Ä6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�PLDVWD�
7\FK\´� ±� RSLQLD� SR]\W\ZQD� ZUD]� ]� ZQLRVNLHP�� .RPLVMD� ZQLRVNXMH� R� Z\NUH OHQLH� Z� �� �� Z� SXQNFLH� ��
SRGSXQNWX���R�WUH FL��ÄZ�UHMRQLH�XO��%HVNLG]NLHM�L�XO��7RZDURZHM´�L�DXWRSRSUDZN �3UH]\GHQWD�0LDVWD�R�WUH FL��
Ä*UDQLFH�]PLDQ\�Ä6WXGLXP���´�REHMP �FDá\�REV]DU�]ORNDOL]RZDQ\�SU]\�XO��6LNRUVNLHJR��RG� O��%LHOVNLHM�GR�R �
Ä:´��=PLDQD�]RVWDQLH�XZLGRF]QLRQD�Z�]Dá F]QLNX�JUDILF]Q\P�GR�XFKZDá\���

�� 3U]\VW SLHQLD� GR� VSRU] G]HQLD� ]PLDQ\� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�
]DWZLHUG]RQHJR�XFKZDá �1U��������5DG\�0LHMVNLHM�Z�7\FKDFK�]�GQLD����NZLHWQLD������U��±�GOD�REV]DUX�SU]\�
XO��6LNRUVNLHJR�±�RSLQLD�SR]\W\ZQD�ZUD]�]�DXWRSRSUDZN �3UH]\GHQWD�0LDVWD�R�WUH FL��Ä*UDQLFH�]PLDQ\�SODQX�
REHMP � FDá\� REV]DU� ]ORNDOL]RZDQ\� SU]\� XO�� 6LNRUVNLHJR�� RG� XO�� %LHOVNLHM� GR� R �� Ä:´�� =PLDQD� ]RVWDQLH�
XZLGRF]QLRQD�Z�]Dá F]QLNX�JUDILF]Q\P�GR�XFKZDá\´���

.RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� VSUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX� PLDVWD� 7\FK\� ]D� ����� URN�� .RPLVMD�
]DSR]QDáD� VL � L� SU]\M áD� GR�ZLDGRPR FL� VSUDZR]GDQLH� ]� UHDOL]DFML� XFKZDá\� QU� �����;,,,����������5DG\�0LDVWD�
7\FK\�]�GQLD����SD G]LHUQLND������U��Z�VSUDZLH�]PLDQ\�XFKZDá\�QU���������������5�0��7\FK\�]�GQLD����9������
U��Z�VSUDZLH�]E\FLD�QLHUXFKRPR FL�VWDQRZL F\FK�ZáDVQR ü�PLDVWD�7\FK\�QD�U]HF]�QLHSXEOLF]Q\FK�]DNáDGyZ�RSLHNL�
]GURZRWQHM�� .RPLVMD� SU]\M áD� MHGQRJáR QLH� ZQLRVHN� UDGQHJR� *U]HJRU]D� :HQFHSOD� R� WUH FL�� Ä1D� ZQLRVHN�
PLHV]ND FyZ� XO�� :VFKRGQLHM� ]ZUDFDP� VL � ]� SUR E � R� ]DPRQWRZDQLH� SURJyZ� ]ZDOQLDM F\FK� Z� WURVFH��
R�EH]SLHF]H VWZR�G]LHFL´���
�
���PDMD������U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�RSLQLRZDáD�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH��
�� 2GVW SLHQLD� RG� VSRU] G]HQLD� PLHMVFRZ\FK� SODQyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\��

Z� F] FL� GRW\F] FHM� WHUHQyZ� JyUQLF]\FK� Z\]QDF]RQ\FK� Z� JUDQLFDFK� DGPLQLVWUDF\MQ\FK� PLDVWD� 7\FK\� ±�
RSLQLD�SR]\W\ZQD��

�� 0LHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�QD�]DFKyG�RG�RVLHGOD�=����
±�RSLQLD�SR]\W\ZQD���

�� 0LHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�Z� UHMRQLH�XOLF\� RUVNLHM�±�
RSLQLD�SR]\W\ZQD���

�� 0LHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF��%HVNLG]NLHM��
L�']ZRQNRZHM�±�RSLQLD�SR]\W\ZQD���

�� =PLDQ\� Ä0LHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\� QD� WHUHQLH� ]DZDUW\P�
SRPL G]\� XOLFDPL�� &]DUQ �� 2 ZL FLPVN �� %UDWNyZ�� SRWRNLHP� SU]HSá\ZDM F\P� SU]H]� )DUVNLH� àDNL´� GOD�
REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF\�2 ZL FLPVNLHM�±�RSLQLD�SR]\W\ZQD��

.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� LQIRUPDFM � QD� WHPDW� LQZHVW\FML� UHDOL]RZDQ\FK� SU]H]� 7\VNLH�
7RZDU]\VWZR� %XGRZQLFWZD� 6SRáHF]QHJR� 6S�� ]� R�R�� Z� ]DNUHVLH� EXGRZQLFWZD� PLHV]NDQLRZHJR�� .RPLVMD�
ZQLRVNRZDáD� R� Z\JRVSRGDURZDQLH� URGNyZ� ILQDQVRZ\FK� QD� F] FLRZ � UHDOL]DFM � SODFX� ]DEDZ� GOD� G]LHFL� QD�
RVLHGOX�Ä%DOELQD´�UHDOL]RZDQHJR�SU]H]�77%6�6S��]�R�R��Z�7\FKDFK��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� VSUDZR]GDQLH� ]� UHDOL]DFML� SU]HGVL Z]L ü� GRW\F] F\FK�
PRGHUQL]DFML� VLHFL� L� XU] G]H � FLHSáRZQLF]\FK�� SURZDG]RQ\FK� Z� ����� U�� SU]H]� 3U]HGVL ELRUVWZR� (QHUJHW\NL�
&LHSOQHM�6S��]�R�R��Z�7\FKDFK��
�
���F]HUZFD������U��±�REHFQ\FK���UDGQ\FK�QE����UDGQ\��
3RVLHG]HQLH�.RPLVML�,QLFMDW\Z�/RNDOQ\FK�L�àDGX�3U]HVWU]HQQHJR�VNáDGDáR�VL �]�GZyFK�F] FL��
,�� F] ü�±�8U] G�0LDVWD�7\FK\��
,,�� F] ü�±�:L]\WDFMD�.DWRZLFNLHM�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM�3RGVWUHI\�7\VNLHM���XO��)DEU\F]QD����
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH���
�� 0LHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD� REV]DUX� SRáR RQHJR� Z� UHMRQLH� XOLF�� .ORQRZHM��

L� ZLHUNRZHM�±�RSLQLD�SR]\W\ZQD��
�� =PLDQ\� Ä0LHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 7\FK\� QD� WHUHQLH� ]DZDUW\P�

SRPL G]\�XOLFDPL��.DWRZLFN ��2 ZL FLPVN ��&]DUQ �L�=ZLHU]\QLHFN ´�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF��
.DWRZLFNLHM�L�%U]RVNZLQLRZHM�RSLQLD�SR]\W\ZQD���

�� :\UD HQLD� ]JRG\� QD� VSU]HGD � QLHUXFKRPR FL� SRáR RQHM� Z� 7\FKDFK� SU]\� XO�� -DQNRZLFNLHM� ±� RSLQLD�
QHJDW\ZQD��

�� �:\UD HQLD�]JRG\�QD�VSU]HGD �QLHUXFKRPR FL�SRáR RQHM�Z�7\FKDFK�SU]\�XO��=D�'URJ ��±�RSLQLD�SR]\W\ZQD��
�� =PLDQ\�XFKZDá\�1U������9,,�������5DG\�0LDVWD�7\FK\�]�GQLD����PDUFD������URNX�Z�VSUDZLH�SU]HGPLRWyZ�

G]LDáDQLD�NRPLVML�VWDá\FK�5DG\�0LDVWD�7\FK\�±�RSLQLD�QHJDW\ZQD��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�LQIRUPDFM �QD�WHPDW�UHDOL]DFML�XFKZDá\�QU������;9,,��������]�GQLD�
���OXWHJR������U��Z�VSUDZLH�]PLDQ\�XFKZDá\�QU���������������5DG\�0LDVWD�7\FK\�]�GQLD������������U��Z�VSUDZLH�
XFKZDOHQLD�ZLHOROHWQLHJR�SURJUDPX�JRVSRGDURZDQLD�PLHV]NDQLRZ\P�]DVREHP�PLDVWD�7\FK\�]�Sy Q��]P���NWyU �
SU]HGVWDZLáD�1DF]HOQLN�:\G]LDáX�*RVSRGDUNL�/RNDORZHM�+DQQD�6NRF]\ODV��
.RPLVMD� SU]\M áD� MHGQRJáR QLH� ZQLRVHN� UDGQHJR� /HRQD� 5XG]NLHJR� R� WUH FL�� Ä.RPLVMD� SRQDZLD� ZQLRVHN��
]� SRVLHG]HQLD� Z� GQLX� ��� PDMD� ����� U�� Z� VSUDZLH� Z\JRVSRGDURZDQLD� URGNyZ� ILQDQVRZ\FK� QD� F] FLRZ �
UHDOL]DFM � SODFX� ]DEDZ� GOD� G]LHFL� QD� RVLHGOX� Ä%DOELQD´� SRSU]H]� SRGQLHVLHQLH� XG]LDáyZ� 77%6� 6S�� ]� R�R���
Z�7\FKDFK´���
.RPLVMD�SU]\M áD�SODQ�SUDF\�NRPLVML�QD�,,�SyáURF]H������U��
.RPLVMD�ZL]\WRZDáD�.DWRZLFN �6SHFMDOQ �6WUHI �(NRQRPLF]Q �3RGVWUHI �7\VN ��
�
�
�
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��

���F]HUZFD������U��±�REHFQ\FK���UDGQ\FK��
1D�SR]DSODQRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� ZH]ZDQLD� GR� XVXQL FLD� QDUXV]HQLD� XSUDZQLH � GR�
]DJRVSRGDURZDQLD�G]LDáNL�QU���������SRáR RQHM�Z�7\FKDFK�QD�]DFKyG�RG�RVLHGOD�=����
�
���OLSFD������U��±�REHFQ\FK���UDGQ\FK��QE����UDGQ\��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQ\� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW�
XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�ORNDOQ\FK�LQLFMDW\Z�±�RSLQLD�SR]\W\ZQD��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�
�� 6SUDZR]GDQLH�]�UHDOL]DFML�LQZHVW\FML�XM W\FK�Z�:LHOROHWQLP�3URJUDPLH�,QZHVW\F\MQ\P�QD�ODWD������±������]D�

,�SyáURF]H������URNX�SU]HGáR RQH�SU]H]�:\G]LDá�5HDOL]DFML�,QZHVW\FML�8U] GX�0LDVWD�7\FK\��
�� 6SUDZR]GDQLH� ]� UHDOL]DFML� ]DGD � XM W\FK� Z� SODQLH� LQLFMDW\Z� ORNDOQ\FK� ]D� ,� SyáURF]H� ����� U� SU]HGVWDZLRQH�

SU]H]�1DF]HOQLND�:\G]LDáX�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK�%R HQ �1RZDN��
.RPLVMD�SU]\M áD�]DNWXDOL]RZDQ\�SODQ�SUDF\�NRPLVML�QD�,,�SyáURF]H������U���
.RPLVMD� SU]\M áD� MHGQRJáR QLH�ZQLRVHN� UDGQHJR�0LHF]\VáDZD�3RGPRNáHJR�R� WUH FL�� Ä:�]ZL ]NX� ]� RGSRZLHG]L �
3UH]\GHQWD� 0LDVWD� 7\FK\� QD� ZQLRVHN� Z� VSUDZLH� Z\JRVSRGDURZDQLD� URGNyZ� ILQDQVRZ\FK� QD� F] FLRZ �
UHDOL]DFM � SODFX� ]DEDZ�GOD� G]LHFL� QD� RVLHGOX� Ä%DOELQD´�Z� 7\FKDFK� ]� SRVLHG]HQLD�.RPLVML� Z� GQLX� ����������� U��
SRQRZQLH� ZQLRVNXM �� DE\� XM WR� Z� EXG HFLH� PLDVWD� Z� PLHVL FX� ZU]H QLX� ����� U�� NZRW � ����������� ]á� QD�
Z\NRQDQLH�SODFX�]DEDZ�L�SODFX�PLHMVNLHJR�QD�RVLHGOX�Ä%DOELQD´�Z�7\FKDFK��%LRU F�SRG�XZDJ �IDNW�� H�77%6�6S���
]�R�R��QLH�MHVW�Z�VWDQLH�]�ZáDVQ\FK� URGNyZ�Z\EXGRZDü�]DSURMHNWRZDQHJR�]DGDQLD�LQZHVW\F\MQHJR�ZQLRVNXM �MDN�
QD�ZVW SLH��JG\ �SODF�]DEDZ�GOD�VSRáHF]QR FL�PLHV]NDM FHM�Z�]DVREDFK�77%6�MHVW�QLH]E GQ\´��
�
���VLHUSQLD������U��±�REHFQ\FK���UDGQ\FK��QE����UDGQ\������
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH���
�� 0LHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�Z� UHMRQLH�XOLF��6LNRUVNLHJR��

L�1DG�-H]LRUHP�±�RSLQLD�SR]\W\ZQD���
�� 0LHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF��0\VáRZLFNLHM��

L�-DURV]RZLFNLHM���RSLQLD�SR]\W\ZQD���
�� 0LHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF��'áXJLHM��-DQD��

*R G]LNyZ�±�RSLQLD�SR]\W\ZQD���
�� 0LHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD� REV]DUX� SRáR RQHJR� Z� UHMRQLH� XOLF�� *URWD�

5RZHFNLHJR�L�.RUF]DND�±�RSLQLD�SR]\W\ZQD���
�� =PLDQ\� Ä0LHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD� WHUHQX� ]DZDUWHJR� SRPL G]\�� XOLF �

0LNRáRZVN �� GURJ � SROQ � R� NLHUXQNX� SyáQRF�SRáXGQLH�� WRUDPL� NROHMRZ\PL� UHODFML� .DWRZLFH� ±� %LHOVNR� %LDáD���
D�OLQL �ODVX´�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XOLF��3U]HSLyUHN�L�àDE G]L�±�RSLQLD�SR]\W\ZQD���

�� :\UD HQLD�]JRG\�QD�]PLDQ �JUDQLF�.DWRZLFNLHM�6SHFMDOQHM�6WUHI\�(NRQRPLF]QHM�SRáR RQHM�QD�WHUHQLH�*PLQ\�
7\FK\�±�RSLQLD�SR]\W\ZQD���

�� 3U]\VW SLHQLD�GR�RSUDFRZDQLD�/RNDOQHJR�SURJUDPX�5HZLWDOL]DFML�0LDVWD�7\FK\�±�RSLQLD�SR]\W\ZQD���
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�LQIRUPDFMH�GRW\F] FH�UHDOL]DFML�]DGDQLD�LQZHVW\F\MQHJR�SQ��Ä7\VNL�
2EV]DU�5HNUHDF\MQR�±7XU\VW\F]Q\�EXGRZD�KDOL�ZLGRZLVNRZR�VSRUWRZHM´�SU]HGVWDZLRQH�SU]H]��:\G]LDá�5R]ZRMX�
0LDVWD�L�)XQGXV]\�(XURSHMVNLFK�RUD]�:\G]LDá�5HDOL]DFML�,QZHVW\FML��
�
���ZU]H QLD������U��±�REHFQ\FK���UDGQ\FK��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH���
�� :\VW SLHQLD� PLDVWD� 7\FK\� ]� ZQLRVNLHP� R� XG]LHOHQLH� GRWDFML� ]H� URGNyZ� )XQGXV]X� GOD� O VND� Z� UDPDFK�

LQVWUXPHQWX�Ä)XQGXV]�QD�5]HF]�5R]ZRMX�,QIUDVWUXNWXU\�/RNDOQHM�VNLHURZDQHM�QD�UR]ZyM�SU]HGVL ELRUF]R FL´�±�
NRPSRQHQW�GRWDFMH�LQZHVW\F\MQH�UHDOL]RZDQHJR�Z�UDPDFK�Ä3URJUDPX�áDJRG]HQLD�Z�UHJLRQLH� O VNLP�VNXWNyZ�
UHVWUXNWXU\]DFML�]DWUXGQLHQLD�Z�JyUQLFWZLH�Z JOD�NDPLHQQHJR´�QD�]DGDQLH�Ä$GDSWDFMD�L�SU]HEXGRZD�SRGFLHQL�
8U] GX�0LDVWD�Z�7\FKDFK´�±�RSLQLD�SR]\W\ZQD���

�� :\VW SLHQLD� PLDVWD� 7\FK\� ]� ZQLRVNLHP� R� XG]LHOHQLH� GRWDFML� ]H� URGNyZ� )XQGXV]X� GOD� O VND� Z� UDPDFK�
LQVWUXPHQWX�Ä)XQGXV]�QD�5]HF]�5R]ZRMX�,QIUDVWUXNWXU\�/RNDOQHM�VNLHURZDQHM�QD�UR]ZyM�SU]HGVL ELRUF]R FL´�±�
NRPSRQHQW� GRWDFMH� LQZHVW\F\MQH�� UHDOL]RZDQHJR� Z� UDPDFK� Ä3URJUDPX� áDJRG]HQLD� Z� UHJLRQLH� O VNLP�
VNXWNyZ� UHVWUXNWXU\]DFML� ]DWUXGQLHQLD� Z� JyUQLFWZLH� Z JOD� NDPLHQQHJR´� QD� ]DGDQLH� Ä%XGRZD�
7HOHLQIRUPDF\MQHJR�&HQWUXP�%H]SLHF]H VWZD�Z�7\FKDFK´���RSLQLD�SR]\W\ZQD���

�� Ä.RPSOHNVRZHJR�SURJUDPX�REQL HQLD�QLVNLHM�HPLVML�]DQLHF]\V]F]H �GR�DWPRVIHU\�Z�G]LHOQLFDFK�REU]H Q\FK�
PLDVWD�7\FK\�]�EXG\QNyZ�MHGQRURG]LQQ\FK�]�LQG\ZLGXDOQ\FK�NRWáRZQL�Z JORZ\FK�Z�ODWDFK������±�����´��±�
RSLQLD�SR]\W\ZQD��

�� .RPLVMD� QLH� RSLQLRZDáD� SURMHNWX� XFKZDá\�5DG\�0LDVWD� 7\FK\�Z� VSUDZLH� SU]\VW SLHQLD� GR� ]PLDQ\�6WXGLXP�
XZDUXQNRZD �L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\��
.RPLVMD�SU]\M áD�ZQLRVHN� UDGQHJR�-DFND�àDNRW\�R� WUH FL�� Ä8]DVDGQLHQLH�GR�SURMHNWX�XFKZDá\�5DG\�0LDVWD�
7\FK\� Z� VSUDZLH� SU]\VW SLHQLD� GR� ]PLDQ\� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�PLDVWD�7\FK\�MHVW�ODNRQLF]QH��3URSRQXM �RGGDOLü�GR�X]XSHáQLHQLD��]D�±�JáRVRZDáR���UDGQ\FK��
SU]HFLZ�±���UDGQ\��ZVWU]\PDá�VL �RG�JáRVX���UDGQ\���

.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]��
�� :\NRQDQLD� EXG HWX�PLDVWD� 7\FK\� ]D� ,� SyáURF]H� ����� URN� SU]HGVWDZLRQH� SU]H]� 6NDUEQLND�0LDVWD� 8UV]XO �

'U\ND��
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�� 6SUDZR]GDQLH� ]� UHDOL]DFML� ]DGD �XM W\FK�Z�SODQLH� LQLFMDW\Z� ORNDOQ\FK� ]D� ,� SyáURF]H� ����� U�� �VWDQ� QD� G]LH �
�����������U���SU]HGVWDZLRQH�SU]H]�1DF]HOQLND�:\G]LDáX�5R]ZRMX�0LDVWD� L�)XQGXV]\�(XURSHMVNLFK�%R HQ �
1RZDN��

.RPLVMD�DQDOL]RZDáD�]HVWDZLHQLH�ZQLRVNyZ�R� UHDOL]DFM �SU]HGVL Z]L ü�Z� WU\ELH� ORNDOQ\FK� LQLFMDW\Z�QD� URN������
SU]HGVWDZLRQH� SU]H]� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\� (XURSHMVNLFK�� .RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH�
]HVWDZLHQLH� ZQLRVNyZ� R� UHDOL]DFM � SU]HGVL Z]L ü� Z� WU\ELH� ORNDOQ\FK� LQLFMDW\Z� QD� ����� URN� �SR� KLHUDUFKL]DFML��
L�ZHU\ILNDFML�SU]H]�3UH]\GHQWD�0LDVWD���
.RPLVMD�SU]\M áD�ZQLRVNL�UDGQ\FK��
�� 6HEDVWLDQD�'\UV]NL�R� WUH FL�� Ä:QLRVNXM �R�]DEH]SLHF]HQLH�Z�EXG HFLH�PLDVWD�7\FK\�QD������ U��NZRW\�����

W\V��]á���QD�]DGDQLH��´=DJRVSRGDURZDQLH�WHUHQX�SDVD�GURJRZHJR�XO��7RáVWRMD�Z�7\FKDFK��G]LDáND�QU����������
ZUD]�]�WHUHQHP�SU]\OHJá\P��EXGRZD�PLHMVF�SDUNLQJRZ\FK�´��

�� /HRQD�5XG]NLHJR�R� WUH FL�� Ä:QLRVNXM � R�Z\NRQDQLH� GRNXPHQWDFML� SURMHNWRZHM�PRGHUQL]DFML� XOLF\�+RQRUDW\��
L�XM FLH�WHJR�SU]HGVL Z]L FLD�Z�EXG HFLH�PLDVWD�7\FK\�QD������URN´��

�� %DUEDU\�.RQLHF]QHM�R�WUH FL��Ä:QLRVNXM �R�XMHFLH�Z�EXG HFLH�PLDVWD�7\FK\�QD������URN�NZRW\������������]á�
QD�]UHDOL]RZDQLH�ZQLRVNX�7\VNLHM�6SyáG]LHOQL�0LHV]NDQLRZHM�Ä2VNDUG´�GRW\F] FHJR�EXGRZ\�SDUNLQJX�QD�RV��
Ä8´��

�� *U]HJRU]D�:HQFHSOD�R�WUH FL��Ä:QLRVNXM �R�ZSLVDQLH�GR�:3,�QD�ODWD������±������EXGRZ\�XOLF\�=L ELHM��RN��
����P�RG�XO��6NRZURQNyZ�GR�XO��.UXF]HM���2EHFQLH�RGE\ZD�VL �UXFK�ZDKDGáRZR´�

�� -y]HID� 7ZDUG]LND� R� WUH FL�� Ä� .RPLVMD� ,QLFMDW\Z� /RNDOQ\FK� ]ZUDFD� VL � GR� 3UH]\GHQWD� 0LDVWD� ]� ZQLRVNLHP��
R� XPLHV]F]HQLH� Z� SUDVLH� ORNDOQHM� �']LHQQLN� =DFKRGQL�� (FKR�� LQIRUPDFML� GRW\F] FHM� XUHJXORZDQLD� VWDQX�
WHUHQRZR�SUDZQHJR�JUXQWyZ�]DM W\FK�SRG�GURJ �JPLQQ �±�XOLFD�0RGU]HZLRZD�Z�WUH FL�]DRSLQLRZDQHM�SU]H]�
.RPLVM �,QLFMDW\Z�/RNDOQ\FK�L�àDGX�3U]HVWU]HQQHJR�Z�GQLX����ZU]H QLD������U��

�
���ZU]H QLD������U��±�REHFQ\FK���UDGQ\FK��
1D� SR]DSODQRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH���
�� 3URMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�SU]\VW SLHQLD�GR�VSRU] G]HQLD�]PLDQ\�Ä=PLDQ\�PLHMVFRZHJR�

SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\´�GOD�REV]DUX�SRáR RQHJR�Z�UHMRQLH�XO��.DWRZLFNLHM��
L�%URZDUX�.VL FHJR�±�RSLQLD�SR]\W\ZQD���

�� 3URMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�]PLDQ\�XFKZDá\�QU������;;;9,,��������]�GQLD���ZU]HQLD�
����� URNX� Z� VSUDZLH� ORNDOQ\FK� LQLFMDW\Z� ZUD]� ]� ZQLRVNLHP� R� WUH FL�� Ä.RPLVMD� ZQLRVNXMH� R� GRSLVDQLH��
Z� ]Dá F]QLNX� QU� �� GR� XFKZDá\� QU� �����;;;9,,�������� 5DG\� 0LDVWD� 7\FK\� ]� GQLD� �� ZU]H QLD� ����� U���
Z� SXQNFLH� �� ]Dá F]QLND� QDVW SXM FHJR� ]GDQLD�� Ä2� WHUPLQDFK� SRVLHG]H � ]HVSRáX� GRNRQXM FHJR�
KLHUDUFKL]DFML�SRZLDGRPLü�5DG �0LDVWD´���RSLQLD�SR]\W\ZQD���

�
���SD G]LHUQLND������U��±�REHFQ\FK���UDGQ\FK��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH���
�� 6WZLHUG]HQLD� EUDNX� DNWXDOQR FL� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR�

PLDVWD�7\FK\�±�RSLQLD�QHJDW\ZQD��
�� 3U]\VW SLHQLD� GR� ]PLDQ\� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD�

7\FK\�±�RSLQLD�QHJDW\ZQD��
�� :\UD HQLD� ]JRG\� QD� VSU]HGD � QLHUXFKRPR FL� SRáR RQHM� Z� 7\FKDFK� SU]\� XO�� -DQNRZLFNLHM� ±� RSLQLD�

QHJDW\ZQD��
.RPLVMD�SR�]DSR]QDQLX�VL �]�SU]HGPLRWRZ\P�PDWHULDáHP�]DZLHUDM F\P��
�� :LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� ����� ±� ������ ]DZLHUDM F\� DNWXDOQH� ]HVWDZLHQLH� ]DGD � LQZHVW\F\MQ\FK��

VWRVRZQLH�GR�]PLDQ�Z�EXG HFLH�PLDVWD��
�� ,QZHVW\FMH�GR�]DNR F]HQLD�Z������URNX��
�� :LHOROHWQL�3URJUDP� ,QZHVW\F\MQ\� �����±� ������ NWyU\� ]RVWDá� RSUDFRZDQ\�QD� SRGVWDZLH� SRSU]HGQLHM� HG\FML�

:3,������������RUD]�SURZDG]RQHJR�QD�ELH FR�Ä:\ND]X�ZQLRVNyZ�LQZHVW\F\MQ\FK´�Z�W\P��
�� �=DGDQLD�NRQW\QXRZDQH�L�]DGDQLD�R�]QDF]Q\P�VWRSQLX�SU]\JRWRZDQLD��
�� �1RZH�W\WXá\�LQZHVW\F\MQH�GR�ZSURZDG]HQLD��

�� =DGDQLD�GR�NRQW\QXDFML�SR]D�:LHOROHWQLP�3URJUDPHP�,QZHVW\F\MQ\P������±�������
�� Ä:\ND]�ZQLRVNyZ�LQZHVW\F\MQ\FK´�

.RPLVMD� ZQLRVNRZDáD� R� SRQRZQH� SU]HGVWDZLHQLH� SURMHNWX� :3,� QD� ODWD� ����� ±� ����� SR� RNUH OHQLX� SU]H]�
6NDUEQLND�0LDVWD� URGNyZ�ILQDQVRZ\FK�QD�LQZHVW\FMH�Z������URNX�L�Z�ODWDFK�QDVW SQ\FK��
.RPLVMD�]DSR]QDáD�VL � L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�UHDOL]DFML�]DGD �LQZHVW\F\MQ\FK�L�UHPRQWRZ\FK�
GUyJ�XM W\FK�Z�EXG HFLH�PLDVWD�7\FK\�QD������U��SU]HGVWDZLRQH�SU]H]�0LHMVNL�=DU] G�8OLF�L�0RVWyZ�Z�7\FKDFK��
.RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� SURMHNW� SQ�� Ä2JUyG�:V]\VWNLFK� ']LHFL� SU]\� 6SHFMDOQ\P� 2 URGNX� 6]NROQR� ±�
:\FKRZDZF]\P´��SU]HGVWDZLRQ\�SU]H]�1DF]HOQLND�:\G]LDáX�5R]ZRMX�0LDVWD� L�)XQGXV]\�(XURSHMVNLFK��.RPLVMD�
ZQLRVNRZDáD� R� XM FLH� Z� EXG HFLH� PLDVWD� 7\FK\� Z� ����� U�� Z�Z� SU]HGVL Z]L FLD� L� SU]H]QDF]HQLH� QD� WHQ� FHO�
URGNyZ�EXG HWRZ\FK��SR]RVWDM F\FK�Z�ELH F\P�URNX�QD�RJyOQ\P�NRQFLH�ORNDOQ\FK�LQLFMDW\Z�MDNR�UH]HUZD�RUD]�

QD�]DGDQLX�SQ��Ä%XGRZD�ZRGRFL JX�SU]\�XO��'RáRZHM�GOD�]DEXGRZ\�MHGQRURG]LQQHM´��RJyáHP�NZRWD�����������]á���
.RPLVMD�ZQLRVNRZDáD�R�EH]SU]HWDUJRZH�Z\G]LHU DZLHQLH�SL FLX�PLHV]ND FRP�PLDVWD�7\FK\�G]LDáHN�]DM W\FK�SRG�
JDUD H��SU]\�XO��6WDURNR FLHOQHM���G]LHU DZLRQ\FK�SU]H]�WH�RVRE\�RG����ODW��
.RPLVMD� SU]\M áD�ZQLRVHN� UDGQHJR�-y]HID�7ZDUG]LND� R� WUH FL�� Ä.,/� L� à3�ZQLRVNXMH� R� ]RUJDQL]RZDQLH�VSRWNDQLD�
PLHV]ND FyZ�']LHOQLF\�&]XáyZ�Z�VSUDZLH�]DQLHF]\V]F]H �DWPRVIHU\�Z�UHMRQLH�RF]\V]F]DOQL� FLHNyZ�Z�&]XáRZLH�
RUD]�SRZLDGRPLHQLD�]DLQWHUHVRZDQ\FK�Z� URGNDFK�PDVRZHJR�SU]HND]X´��
�
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���OLVWRSDGD������U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW�EXG HWX�0LDVWD�7\FK\�QD�URN��������
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�Z\UD HQLD�]JRG\�QD�QLHRGSáDWQH�
SU]HM FLH�±�RG�3ROVNLFK�.ROHL�3D VWZRZ\FK�6�$��±����ORNDOL�PLHV]NDOQ\FK�SRáR RQ\FK�Z�7\FKDFK���
.RPLVMD�]DSR]QDáD�VL �]�SLVPHP�=DVW SF\�3UH]\GHQWD�GV��*RVSRGDUNL�3U]HVWU]HQQHM�GRW\F] F\P�]áR RQ\FK�GR�
:\G]LDáX�$UFKLWHNWXU\�VLHGPLX�ZQLRVNyZ�R�XVWDOHQLH�ZDUXQNyZ�]DEXGRZ\�Z�REV]DU]H�6.$à.,��
.RPLVMD�]DRSLQLRZDáD�QHJDW\ZQLH�SURSR]\FMH�=DVW SF\�3UH]\GHQWD�GV��*RVSRGDUNL�3U]HVWU]HQQHM�Z�VSUDZLH��
�� 3U]\VW SLHQLD� GR� ]PLDQ\� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD�

7\FK\��
�� 2SUDFRZDQLD�SODQX«��'OD�REV]DUX�6.$à.,�� WM���F]ZRURERNX�XOLF��DO��%LHOVNLHM��DO��0DUV]DáND�3LáVXGVNLHJR��

'PRZVNLHJR�L�6LNRUVNLHJR��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� LQIRUPDFM � =DVW SF\� 3UH]\GHQWD� GV�� ,QIUDVWUXNWXU\� GRW\F] F �
UHDOL]DFML� ]DGDQLD� LQZHVW\F\MQHJR� SQ�� 7\VNL� 2EV]DU� 5HNUHDF\MQR� ±� 7XU\VW\F]Q\� ±� EXGRZD� KDOL� ZLGRZLVNRZR� ±�
VSRUWRZHM��
�
���JUXGQLD������U��±�REHFQ\FK���UDGQ\FK��QE����UDGQ\��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�RSLQLRZDáD�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�SURMHNW\�
XFKZDá�UDG\�0LDVWD�7\FK\�Z�VSUDZLH��
�� 3U]\VW SLHQLD� GR� VSRU] G]HQLD� ]PLDQ\� Ä6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD�

SU]HVWU]HQQHJR�PLDVWD�7\FK\´�±�RSLQLD�QHJDW\ZQD��
�� 3U]\VW SLHQLD� GR� VSRU] G]HQLD� PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� GOD� REV]DUX�

SRáR RQHJR�Z�UHMRQLH�DOHL��0DUV]DáND�3LáVXGVNLHJR�L�%LHOVNLHM�RUD]�XOLF��'PRZVNLHJR�L�6LNRUVNLHJR���RSLQLD�
SR]\W\ZQD���

.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�UHDOL]DFML�SRGM W\FK�XFKZDá�5DG\�0LDVWD�7\FK\��
Z�VSUDZLH���
�� 6WXGLXP�XZDUXQNRZD �L�NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\��
�� 0LHMVFRZ\FK�SODQyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�7\FK\��
SU]HGáR RQH�SU]H]�3UDFRZQL �3ODQRZDQLD�3U]HVWU]HQQHJR�L�$UFKLWHNWXU\���
.RPLVMD� SU]\M áD� GR� ZLDGRPR FL� LQIRUPDFMH� QW�� DNWXDOQ\FK� XVWDZ� L� SU]HSLVyZ� GRW\F] F\FK� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR� L� VSRU] G]DQLD� SODQX�� NWyUH� SU]HVWDZLáD� =DVW SFD� 3UH]\GHQWD� GV�� *RVSRGDUNL� 3U]HVWU]HQQHM�
(O ELHWD�.DQLD��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�G]LDáDOQR FL�Ä-HGQRVWNL�5HDOL]XM FHM�3URMHNW´�]D�
RNUHV� GR� ��� OLVWRSDGD� ����� U�� Z� ]DNUHVLH� 3URMHNWX� Ä*RVSRGDUND� FLHNRZD� Z� 7\FKDFK´� SU]HGVWDZLRQH� SU]H]�
3HáQRPRFQLND�GV��5HDOL]DFML�3URMHNWX�)XQGXV]X�6SyMQR FL�%DUEDU �5\PHU��.RPLVMD�SU]\M áD�SODQ�SUDF\�.RPLVML�QD�
,�SyáURF]H������U���
�
�
�
�
�

3U]HZRGQLF] F\�
.RPLVML�,QLFMDW\Z�/RNDOQ\FK�
L��àDGX�3U]HVWU]HQQHJR�

�
�����PJU��LQ ��-y]HI�7ZDUG]LN�
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=Dá F]QLN�QU���GR�8FKZDá\�
1U������;/9,��������
5DG\�0LDVWD�7\FK\�
]�GQLD����NZLHWQLD������U��

�
6SUDZR]GDQLH�]�SUDF�.RPLVML�,QIUDVWUXNWXU\�0LHMVNLHM�L�2FKURQ\� URGRZLVND�]D������U��

�
:�URNX������RGE\áR�VL ����SRVLHG]H �.RPLVML�Z� W\P���SRVLHG]HQLD�Z\MD]GRZH��.RPLVMD�ZL]\WRZDáD����� OXWHJR�
�����U��7\VNLH�/LQLH�7UROHMEXVRZH�6S��]�R�R���3U]HGVL ELRUVWZR�.RPXQLNDFML�0LHMVNLHM�6S��]�R�R��RUD]�7UXFN�%XV�
6HUYLFH�6S��]�R�R�����PDUFD������U��2F]\V]F]DOQL � FLHNyZ�Z�7\FKDFK���8UEDQRZLFDFK��3LHUZV]H�SRVLHG]HQLH�
RGE\áR� VL � Z� GQLX� ��� VW\F]QLD� ����� U��� RVWDWQLH� SRVLHG]HQLH� PLDáR� PLHMVFH� Z� GQLX� ��� JUXGQLD� ����� U�� 6NáDG�
RVRERZ\� .RPLVML�� �� UDGQ\FK� RUD]� �� HNVSHUWyZ�� 3U]HZRGQLF] F\� .RPLVML� UDGQ\� .U\VWLDQ� àDSD�� ]DVW SFD�
SU]HZRGQLF] FHJR�.RPLVML�UDGQD�-y]HID�:LWHN�3RJRU]HOVND��1D�ND G\P�SRVLHG]HQLX�3U]HZRGQLF] F\�VWZLHUG]Dá�
TXRUXP�SR]ZDODM FH�QD�SRGHMPRZDQLH�SUDZRPRFQ\FK�GHF\]ML�
7HPDW\ND�SRVLHG]H ��]JRGQLH�]�SU]HGPLRWHP�G]LDáDQLD�.RPLVML�GRW\F]\áD�Z�V]F]HJyOQR FL��

�� 2SLQLRZDQLD�VSUDZR]GDQLD�]�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�QD�URN��������
�� 2FHQ\�Z\NRQDQLD�SODQX�GRFKRGyZ�L�Z\GDWNyZ�PLDVWD�7\FK\�]D�URN������:\G]LDáX�5HDOL]DFML�,QZHVW\FML��

:\G]LDáX�.RPXQDOQHJR��2FKURQ\� URGRZLVND�L�5ROQLFWZD��0LHMVNLHJR�=DU] GX�%XG\QNyZ�0LHV]NDOQ\FK��
0LHMVNLHJR� =DU] GX� .RPXQLNDFML�� 0LHMVNLHJR� =DU] GX� 8OLF� L� 0RVWyZ�� 7\VNLHJR� =DNáDGX� 8VáXJ�
.RPXQDOQ\FK��0L G]\JPLQQHJR� 3U]HGVL ELRUVWZD�*RVSRGDUNL� 2GSDGDPL�0$67(5�6S�� ]� R�R�� $JHQFML�
3URPRFML� L� 5R]ZRMX� *RVSRGDUF]HJR� PLDVWD� 7\FK\� 6�$��� 5HJLRQDOQHJR� &HQWUXP� *RVSRGDUNL�:RGQR�
FLHNRZHM�6�$��Z�7\FKDFK���3U]HGVL ELRUVWZD�(QHUJHW\NL�&LHSOQHM�6S��]�R�R��Z�7\FKDFK��6SyáNL�]�R�R��

Ä7\VNLH�'URJL´��
�� 2SLQLRZDQLD�SURMHNWX�EXG HWX�PLDVWD�7\FK\�QD�URN������
�� 3R]\VNLZDQLD�SU]H]�PLDVWR�7\FK\� URGNyZ�ILQDQVRZ\FK�SRFKRG] F\FK�]�IXQGXV]\�HXURSHMVNLFK���
�� 5HDOL]DFML� LQZHVW\FML� SQ�� Ä7\VNL� 2EV]DU� 5HNUHDF\MQR� ±� 7XU\VW\F]Q\� ±� EXGRZD� KDOL� ZLGRZLVNRZR� ±�

VSRUWRZHM´��
�� =PLDQ\� Z� ZLHOROHWQLP� SODQLH� UR]ZRMX� L� PRGHUQL]DFML� XU] G]H � ZRGRFL JRZ\FK� L� XU] G]H �

NDQDOL]DF\MQ\FK� ]DWZLHUG]RQ\P� XFKZDá � 5DG\� 0LDVWD� 7\FK\� 1U� �����;9,�������� ]� GQLD� ��� VW\F]QLD�
�����U���

�� =DWZLHUG]DQLD�WDU\I�GOD�]ELRURZHJR�]DRSDWU]HQLD�Z�ZRG �L�]ELRURZHJR�RGSURZDG]DQLD� FLHNyZ��
�� 5HDOL]DFML�3URMHNWX�Ä*RVSRGDUND� FLHNRZD�Z�7\FKDFK´��
�� 7DU\I� RSáDW� ]D� SU]HMD]G\� URGNDPL� NRPXQLNDFML� ]ELRURZHM� RUJDQL]RZDQHM� SU]H]� 0LHMVNL� =DU] G�

.RPXQLNDFML�Z�7\FKDFK��
�� =DVDG�Z\QDMPRZDQLD�ORNDOL�ZFKRG] F\FK�Z�VNáDG�PLHV]NDQLRZHJR�]DVREX�0LDVWD�7\FK\��
�� 0RGHUQL]DFML� VLHFL� L� XU] G]H � FLHSáRZQLF]\FK� Z� 3U]HGVL ELRUVWZLH� (QHUJHW\NL� &LHSOQHM� 6S�� ]� R�R���

Z�7\FKDFK�Z�ODWDFK��������������
�� .RPSOHNVRZHJR�SURJUDPX�]PLHU]DM FHJR�GR�REQL HQLD�QLVNLHM�HPLVML�Z�G]LHOQLFDFK�SHU\IHU\MQ\FK�PLDVWD�

7\FK\�Z�ODWDFK������±�������
�� 3ODQX�JRVSRGDUNL�RGSDGDPL�GOD�PLDVWD�7\FK\��

.RPLVMD�RSLQLRZDáD����SURMHNWyZ�XFKZDá�5DG\�0LDVWD�7\FK\�����SURMHNWyZ�]DRSLQLRZDáD�SR]\W\ZQLH����SURMHNW�
]DRSLQLRZDáD�QHJDW\ZQLH��=����SRVLHG]H �.RPLVMD�SU]HND]DáD�ZQLRVNL�GR�3UH]\GHQWD�0LDVWD�7\FK\��3UH]\GHQW�
0LDVWD�7\FK\�XG]LHOLá�RGSRZLHG]L�QD�ZV]\VWNLH�ZQLRVNL�L�SLVPD�.RPLVML��
�
���VW\F]QLD������U��±�REHFQ\FK���UDGQ\FK���
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�Z\UD HQLD�]JRG\�QD�

��]DZDUFLH�SRUR]XPLHQLD�]�=DU] GHP�:RMHZyG]WZD� O VNLHJR�Z�]DNUHVLH�NRQVHUZDFML�FLHNyZ�ZRGQ\FK�Sá\Q F\FK�
SU]H]�PLDVWR�7\FK\�L�]DEH]SLHF]HQLD�QD�WHQ�FHO�RGSRZLHGQLFK� URGNyZ��
.RPLVMD� SU]\M áD� ZQLRVHN� UDGQHJR� .U\VWLDQD� àDS\� R� WUH FL�� Ä=ZUDFDP� VL � GR� 3UH]\GHQWD� 0LDVWD� 7\FK\��
R�Z\MD QLHQLH� LQZHVW\FML�SURZDG]RQHM�SU]H]� ILUP � Ä6\QHUJLD´�±�S��.RVWHOHFNLHJR�QD� O VNLHM�*LHáG]LH�.ZLDWRZHM�
SU]\�XO��6DGRZHM���Z�7\FKDFK�GRW\F] FHM�EXGRZ\�KDOL�KDQGOX�KXUWRZHJR�.ZLDWDPL��5R]OLF]\ü�XPRZ �0LDVWR�±�
6\QHUJLD�´�
.RPLVMD�GRNRQDáD�NRUHNW\�SODQX�SUDF\�.RPLVML�QD�,�SyáURF]H������URNX��
�
���OXWHJR������U��±�REHFQ\FK���UDGQ\FK�±�SRVLHG]HQLH�Z\MD]GRZH��
,�� F] ü���:L]\WDFMD��7\VNLFK�/LQLL�7UROHMEXVRZ\FK�6S��]�R�R��3U]HGVL ELRUVWZD�.RPXQLNDFML�0LHMVNLHM�6S��]�R�R��

RUD]�7UXFN�%XV�6HUYLFH�6S��]�R�R��XOLFD�7RZDURZD���Z�7\FKDFK���
,,�� F] ü���NRQW\QXDFMD�SRVLHG]HQLD�Z�8U] G]LH�0LDVWD�7\FK\��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH��

�� =PLDQ\� Z� ZLHOROHWQLP� SODQLH� UR]ZRMX� L� PRGHUQL]DFML� XU] G]H � ZRGRFL JRZ\FK� L� XU] G]H �
NDQDOL]DF\MQ\FK�]DWZLHUG]RQ\P�XFKZDá �50�7\FK\�1U������;9,��������]�GQLD����VW\F]QLD������URNX���
RSLQLD�SR]\W\ZQD��

�� =DWZLHUG]HQLD�WDU\I�GOD�]ELRURZHJR�]DRSDWU]HQLD�Z�ZRG �L�]ELRURZHJR�RGSURZDG]DQL� FLHNyZ���RSLQLD�
SR]\W\ZQD��

.RPLVMD�SU]\M áD�ZQLRVHN�UDGQHJR�.U\VWLDQD�àDS\�R�WUH FL��Ä:�LPLHQLX�.OXEX�5DGQ\FK�Ä0DáD�2MF]\]QD´�ZQLRVNXM �
R�SU]HGVWDZLHQLH�UDGQ\P�XPRZ\�SRPL G]\�3UH]\GHQWHP�0LDVWD�7\FK\�D�ILUP �Ä6\QHUJLD´�]DZDUWHM�Z������URNX���
*LHáGD�.ZLDWRZD�SU]\�XO��6DGRZHM���Z�7\FKDFK�´�
�
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���OXWHJR������U��±�REHFQ\FK���UDGQ\FK��
:VSyOQH� SRVLHG]HQLH� .RPLVML� ,QLFMDW\Z� /RNDOQ\FK� L� àDGX� 3U]HVWU]HQQHJR� RUD]� .RPLVML� ,QIUDVWUXNWXU\� 0LHMVNLHM��
L�2FKURQ\� URGRZLVND��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�,QIUDVWUXNWXU\�0LHMVNLHM�L�2FKURQ\� URGRZLVND�]DRSLQLRZDáD�SR]\W\ZQLH�
SU]\JRWRZDQ\� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH�� ]DRSLQLRZDQLD�
SURMHNWX�DJORPHUDFML�Ä7<&+<´��
.RPLVMD�,QLFMDW\Z�/RNDOQ\FK�L�àDGX�3U]HVWU]HQQHJR�QLH�RSLQLRZDáD�SURMHNWX�XFKZDá\�]�XZDJL�QD�EUDN�TXRUXP��
�
���PDUFD������U��±�REHFQ\FK���UDGQ\FK���SRVLHG]HQLH�Z\MD]GRZH��
,�� F] ü�±�:L]\WDFMD�2F]\V]F]DOQL� FLHNyZ�SU]\�XOLF\�/RNDOQHM�Z�7\FKDFK�±��8UEDQRZLFDFK���
,,�� F] ü�±�.RQW\QXDFMD�SRVLHG]HQLD���8U] G�0LDVWD�7\FK\��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� WDU\I\� RSáDW� ]D� SU]HMD]G\� URGNDPL� NRPXQLNDFML� ]ELRURZHM�
RUJDQL]RZDQHM�SU]H]�0LHMVNL�=DU] G�.RPXQLNDFML�Z�7\FKDFK�ZUD]�]�ZQLRVNDPL�R�WUH FL��
�� .RPLVMD�ZQLRVNXMH�R�Z\NUH OHQLH�]�SURMHNWX�XFKZDá\�Z�����Z�SNW���FDáHJR�SSNW�E��
�� .RPLVMD�ZQLRVNXMH� R�Z\NUH OHQLH� ]� SURMHNWX� XFKZDá\� Z� �� ��Z� SNW� ��Z� SSNW� F� VáyZ�� ÄLFK�ZVSyáPDá RQNRZLH��

L�G]LHFL�GR�ODW����SRELHUDM FH�QDXN �Z�V]NRáDFK�G]LHQQ\FK´��
�� .RPLVMD�ZQLRVNXMH�R�Z\NUH OHQLH�]�SURMHNWX�XFKZDá\�Z�����Z�SNW���Z�SSNW�G�VáyZ��ÄRUD]�SUDFRZQLF\�SRGPLRWyZ�

JRVSRGDUF]\FK� ZLDGF] F\FK�XVáXJL�SU]HZR]RZH�Z�NRPXQLNDFML�PLHMVNLHM�RUJDQL]RZDQHM�SU]H]�0=.´���
�� .RPLVMD�ZQLRVNXMH�R�Z\NUH OHQLH�]�SURMHNWX�XFKZDá\�Z�����Z�SNW���Z�SSNW�H�VáyZ��ÄRUD]�F]áRQNRZLH�LFK�URG]LQ´���
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�G]LDáDOQR FL�5HJLRQDOQHJR�&HQWUXP�*RVSRGDUNL�
:RGQR� FLHNRZHM�6�$��Z�7\FKDFK�]D������URN��NWyUH�SU]HGVWDZLá�3UH]HV�=DU] GX�=ELJQLHZ�*LHOHFLDN��
.RPLVMD� ]DSR]QDáD� VL � ]� WUH FL � SLVPD� =ZL ]NX� =DZRGRZHJR� .RPXQLNDFML� 0LHMVNLHM� L� 7UDQVSRUWX� =DU] G�
=DNáDGRZ\�SU]\�758&.�%86�6(59,&(�6S��]�R�R��Z�7\FKDFK�Z�VSUDZLH�PR OLZR FL�SU]\]QDQLD�XSUDZQLHQLD�GR�
NRU]\VWDQLD� ]� ELOHWyZ� ZROQHM� MD]G\� GOD� F]áRQNyZ� URG]LQ� SUDFRZQLNyZ�� HPHU\WyZ� L� UHQFLVWyZ� 758&.�%86�
6(59,&(�6S�� ]�R�R�SR�Z\NXSLHQLX�SU]H]�SUDFRGDZF ��.RPLVMD�NLHUXMH�SRZ\ V]H�SLVPR�GR�3UH]\GHQWD�0LDVWD�
7\FK\��
�
���PDUFD������U��±�REHFQ\FK���UDGQ\FK�±�SRVLHG]HQLH�EH]�ZQLRVNyZ��
3R]DSODQRZH� ZVSyOQH� SRVLHG]HQLH�� .RPLVML� ,QLFMDW\Z� /RNDOQ\FK�� .RPLVML� ,QIUDVWUXNWXU\� 0LHMVNLHM� L� 2FKURQ\�
URGRZLVND� RUD]� .RPLVML� )LQDQVyZ� 3XEOLF]Q\FK�� 1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMH� ]DSR]QDá\� VL ��

]�LQIRUPDFM �QW��DNWXDOQHJR�VWDQX�UHDOL]DFML�LQZHVW\FML�±�EXGRZD�KDOL�ZLGRZLVNRZR�±�VSRUWRZHM�SU]\�=HVSROH�6]Nyá�
0XQLF\SDOQ\FK��
�
���NZLHWQLD������U��±�REHFQ\FK�����UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW\�XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH��
�� =DVDG�Z\QDMPRZDQLD�ORNDOL�ZFKRG] F\FK�Z�VNáDG�PLHV]NDQLRZHJR�]DVREX�0LDVWD�7\FK\���RSLQLD�SR]\W\ZQD�

�MHGQRJáR QLH��ZUD]�]�DXWRSRSUDZN �3UH]\GHQWD�0LDVWD�R�WUH FL��ÄZ�����Z�SXQNFLH���L���GRNRQDü�]PLDQ\�]DSLVX�
���PLHVL F\�QD�]DSLV���PLHVL FH´��

�� =PLDQ\�XFKZDá\�1U������;����������5DG\�0LDVWD�7\FK\�]�GQLD����F]HUZFD������U��Z�VSUDZLH�VSU]HGD \�ORNDOL�
PLHV]NDOQ\FK�RUD]�RGGDQLD�JUXQWX�Z�X \WNRZDQLH�ZLHF]\VWH��

�� 3R]\W\ZQHJR� ]DRSLQLRZDQLD� REQL HQLD� NDSLWDáX� ]DNáDGRZHJR� Ä UyGPLH FLH´� 6SyáNL� ]� RJUDQLF]RQ �
RGSRZLHG]LDOQR FL �Z�7\FKDFK��

.RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� VSUDZR]GDQLD� ]� Z\NRQDQLD� EXG HWX� PLDVWD� 7\FK\� ]D� ����� URN� Z� F] FL�
UHDOL]RZDQHM�SU]H]��
�� :\G]LDá�5HDOL]DFML�,QZHVW\FML��
�� :\G]LDá�.RPXQDOQ\��2FKURQ\� URGRZLVND�L�5ROQLFWZD��
�� 0LHMVNL�=DU] G�.RPXQLNDFML��
�� 0LHMVNL�=DU] G�8OLF�L�0RVWyZ��
�� 0LHMVNL�=DU] G�%XG\QNyZ�0LHV]NDOQ\FK��
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�]D������.RPLVMD�]DSR]QDáD�
VL �L�SU]\M áD�VSUDZR]GDQLH�]�G]LDáDOQR FL�3U]HGVL ELRUVWZD�(QHUJHW\NL�&LHSOQHM�6S��]�R�R��]�7\FKDFK�]D������URN��
NWyUH�SU]HGVWDZLá�.U]\V]WRI�=DPDV]�3UH]HV�=DU] GX�'\UHNWRU�1DF]HOQ\�Ä3(&´�6S��]�R�R�Z�7\FKDFK���
.RPLVMD�SU]\M áD� MHGQRJáR QLH�ZQLRVHN�UDGQHJR�/HRQD�.RáRG]LHMD�R�WUH FL��Ä:QLRVNXM �R�SRPDORZDQLH�SU]HM FLD�
SRG�ZLDGXNWHP�NROHMRZ\P�SRPL G]\�XOLF �'DPURWD�D�XOLF �%URZDURZ �Z�7\FKDFK´��
�
���PDMD������U��±�REHFQ\FK�����UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��
�� 6SUDZR]GDQLH�]�G]LDáDOQR FL�]D������U��7\VNLH�'URJL�6S��]�R�R��Z�7\FKDFK��
�� 6SUDZR]GDQLH�]�G]LDáDOQR FL�]D������U��$JHQFML�3URPRFML�L�5R]ZRMX�*RVSRGDUF]HJR�0LDVWD�7\FK\�6�$���
�� 6SUDZR]GDQLH� ]� UHDOL]DFML�ZLHOROHWQLHJR�SODQX� UR]ZRMX� L�PRGHUQL]DFML� XU] G]H �ZRGRFL JRZ\FK� L� XU] G]H �

NDQDOL]DF\MQ\FK�RUD]�SODQX�OHJDOL]DFML�L�]DEXGRZ\�ZRGRPLHU]\�QD�WHUHQLH�*PLQ\�7\FK\�]D�URN�WDU\IRZ\�������
WM��RG�PDUFD������URNX�GR�OXWHJR������URNX���

.RPLVMD� ]DSR]QDáD� VL � ]� SLVPHP� 5DG\� 2VLHGOD� Ä2JURGQLN´� Z� VSUDZLH� XVWDZLHQLD� HNUDQyZ� Z\FLV]DM F\FK� OXE�
QDVDG]HQLD�SDVD� ]LHOHQL� �XO��&LHOPLFND� L� XO�� 6WUHIRZD���.RPLVMD� VNLHURZDáD� SLVPR�GR�3UH]\GHQWD�0LDVWD� FHOHP�
UR]SDWU]HQLD�L�XG]LHOHQLD�RGSRZLHG]L�]DLQWHUHVRZDQ\P��
.RPLVMD�SU]\M áD�ZQLRVNL�UDGQHJR�/HRQD�.RáRG]LHMD�R�WUH FL���
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� Ä:QRV] � R� Z\GDQLH� ]DND]X� SRVWRMX� L� SDUNRZDQLD� QD� QRZR� Z\EXGRZDQHM� GURG]H� RG� XO�� %HJRQLL� GR� VDORQX�
VDPRFKRGRZHJR�6NRGD��&L NL� WDERU� VDPRFKRGRZ\� QLV]F]\� ]DWRNL� SDUNLQJRZH�� NWyUH� V � SU]H]QDF]RQH� GOD�
VDPRFKRGyZ�RVRERZ\FK�´�

� Ä:QRV] � R� Z\GDQLH� ]DND]X� SRVWRMX� L� SDUNRZDQLD� SU]HG� EUDP � ]DNáDGX� Ä+23´� ±� XO�� %URZDURZD�� 3RVWyM��
L�SDUNRZDQLH�]DQLHF]\V]F]D� URGRZLVNR�OH QH�RUD]�]DJUD D�EH]SLHF]H VWZX�UXFKX�SLHV]\FK�RG�EUDP\�Ä+223´�
±�XO��%URZDURZD�L�2E\ZDWHOVND´���

�
���F]HUZFD������U��±�REHFQ\FK�����UDGQ\FK��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� RSLQLRZDáD� SU]\JRWRZDQH� SU]H]� 3UH]\GHQWD� 0LDVWD� 7\FK\� SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH���
�� :QLHVLHQLD� SU]H]�0LDVWR� 7\FK\� ZNáDGX� QLHSLHQL QHJR� Z� FHOX� SRGZ\ V]HQLD� NDSLWDáX� ]DNáDGRZHJR� VSyáNL�

7\VNLH� 7RZDU]\VWZR� %XGRZQLFWZD� 6SRáHF]QHJR� 6SyáND� ]� RJUDQLF]RQ � RGSRZLHG]LDOQR FL � ±� RSLQLD�
SR]\W\ZQD��

�� 5HJXODPLQX�WDUJRZLVN�Z�7\FKDFK�ZUD]�]�DXWRSRSUDZN �3UH]\GHQWD�0LDVWD�R�WUH FL��
�� ����Z�SXQNFLH���SR�Z\UD]LH�ÄNRV]W´�GRSLVXMH�VL ��ÄDGPLQLVWUDWRUD��NWyU\�QDVW SQLH�REFL \�W\PL�NRV]WDPL�LFK�

ZáD FLFLHOL´��
�� �����RWU]\PXMH�QDVW SXM FH�EU]PLHQLH���
�� Ä��1DUXV]HQLH� QD� WDUJRZLVNDFK� SU]HSLVyZ� 5HJXODPLQX� SRGOHJD� NDU]H� SU]HZLG]LDQHM� Z� .RGHNVLH�

Z\NURF]H �´�
�� Ä��1DUXV]HQLH� LQQ\FK�� QL � RNUH ORQH� Z� XVW�� ��� RERZL ]XM F\FK� SU]HSLVyZ� SUDZD� SRGOHJD� NDU]H�

SU]HZLG]LDQHM�Z�RGSRZLHGQLFK�SU]HSLVDFK´���RSLQLD�SR]\W\ZQD�
�� :SURZDG]HQLD�]PLDQ�GR�Ä3ODQX�JRVSRGDUNL�RGSDGDPL�GOD�PLDVWD�7\FK\´�±�RSLQLD�SR]\W\ZQD��
�� 6]F]HJyáRZ\FK�]DVDG�XWU]\PDQLD�F]\VWR FL�L�SRU] GNX�QD�WHUHQLH�PLDVWD�7\FK\�±�RSLQLD�SR]\W\ZQD��
�� =PLDQ\�XFKZDá\�1U������9,,�������5DG\�0LDVWD�7\FK\�]�GQLD����PDUFD������URNX�Z�VSUDZLH�SU]HGPLRWyZ�

G]LDáDQLD�NRPLVML�VWDá\FK�5DG\�0LDVWD�7\FK\�±�RSLQLD�QHJDW\ZQD���
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�G]LDáDOQR FL��
�� Ä-HGQRVWNL� 5HDOL]XM FHM� 3URMHNW´� Z� ]DNUHVLH� SURJUDPX� Ä*RVSRGDUND� FLHNRZD� Z� 7\FKDFK´� �VW\F]H � ±� PDM�

�����U����
�� 7\VNLHJR�=DNáDGX�8VáXJ�.RPXQDOQ\FK�]D������U��
�� 0L G]\JPLQQHJR�3U]HGVL ELRUVWZD�*RVSRGDUNL�2GSDGDPL�0$67(5�6S��]�R�R���Z�7\FKDFK�]D������URN���
.RPLVMD�SU]\M áD�SODQ�SUDF\�NRPLVML�QD�,,�SyáURF]H������URNX��
��
���OLSFD������U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�G]LDáDOQR FL�]D�
�����URN� UyGPLH FLH�6S��]�R�R��NWyUH�SU]HGVWDZLá�3UH]HV�=DU] GX�0DUFLQ�1DZURFNL��
.RPLVMD�� SR� ]DSR]QDQLX� VL � ]� SLVPHP� 3UH]HVD� =DU] GX� 7\VNLHJR� 7RZDU]\VWZD� %XGRZQLFWZD� 6SRáHF]QHJR��
6S�� ]� R�R�� GRNRQDáD� SU]HVXQL FLD� WHPDWX�� Ä6SUDZR]GDQLH� ]� G]LDáDOQR FL� 7\VNLHJR� 7RZDU]\VWZD� %XGRZQLFWZD�
6SRáHF]QHJR�6S��]�R�R��]D������URN�´�QD�SRVLHG]HQLH�Z�GQLX����ZU]H QLD������U���
�
���ZU]H QLD������U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� Ä.RPSOHNVRZHJR� SURJUDPX� REQL HQLD� QLVNLHM� HPLVML�
]DQLHF]\V]F]H � GR� DWPRVIHU\� Z� G]LHOQLFDFK� REU]H Q\FK� PLDVWD� 7\FK\� ]� EXG\QNyZ� MHGQRURG]LQQ\FK��
]�LQG\ZLGXDOQ\FK�NRWáRZQL�Z JORZ\FK�Z�ODWDFK������±�����´��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� Ä6SUDZR]GDQLH� ]� G]LDáDOQR FL� 7\VNLHJR� 7RZDU]\VWZD�
%XGRZQLFWZD�6SRáHF]QHJR�6SyáND�]�R�R��]D�URN��������
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�]D�,�SyáURF]H�
�����URNX��
�� :\G]LDáX�5HDOL]DFML�,QZHVW\FML�
�� :\G]LDáX�.RPXQDOQ\��2FKURQ\� URGRZLVND�L�5ROQLFWZD��
�� 0LHMVNLHJR�=DU] GX�%XG\QNyZ�0LHV]NDOQ\FK��
�� 0LHMVNLHJR�=DU] GX�.RPXQLNDFML��
�� 0LHMVNLHJR� =DU] GX� 8OLF� L� 0RVWyZ� RUD]� VSUDZR]GDQLH� ]� UHDOL]DFML� ]DGD � LQZHVW\F\MQ\FK�� UHPRQWRZ\FK��

L�XWU]\PDQLRZ\FK�GUyJ�L�XOLF�XM W\FK�Z�EXG HFLH�PLDVWD�7\FK\��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL� LQIRUPDFM �QD�WHPDW��SR]\VNLZDQLD�SU]H]�PLDVWR�7\FK\�Z������
URNX� URGNyZ� ILQDQVRZ\FK� SRFKRG] F\FK� ]� IXQGXV]\� HXURSHMVNLFK� SU]HND]DQ � SU]H]�:\G]LDá� 5R]ZRMX�0LDVWD��
L�)XQGXV]\�(XURSHMVNLFK��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�LQIRUPDFMH�GRW\F] FH�UHDOL]DFML�]DGDQLD�LQZHVW\F\MQHJR�SQ��Ä7\VNL�
2EV]DU�5HNUHDF\MQR�±7XU\VW\F]Q\�EXGRZD�KDOL�ZLGRZLVNRZR�VSRUWRZHM´�SU]HGVWDZLRQH�SU]H]��:\G]LDá�5R]ZRMX�
0LDVWD�L�)XQGXV]\�(XURSHMVNLFK�RUD]�:\G]LDá�5HDOL]DFML�,QZHVW\FML��
.RPLVMD� ]DSR]QDáD� VL � ]� SLVPHP� PLHV]ND FyZ� GRPNyZ� MHGQRURG]LQQ\FK� L� ZáD FLFLHOL� SRVHVML� SU]\� XOLF\�
ZDNRZVNLHM����±����Z�VSUDZLH�XM FLD�Z�SODQLH�LQZHVW\F\MQ\P�QD�URN������Z\NRQDQLH�RN������P

�

GURJL�á F] FHM�
Z\PLHQLRQH�SRVHVMH���
.RPLVMD�SU]\M áD�ZQLRVHN�UDGQHJR�.U\VWLDQD�àDS\�R�WUH FL��Ä:QRV] �R�XM FLH�Z�SODQLH�LQZHVW\F\MQ\P�QD�URN������
]DGDQLD�� Ä:\NRQDQLH� GURJL� á F] FHM� SRVHVMH� ��� �� ��� SU]\� XO�� ZDNRZVNLHM´�� .RPLVMD� VNLHURZDáD� ZQLRVHN� ZUD]��
]� SLVPHP� GR� 3UH]\GHQWD� 0LDVWD� FHOHP� UR]SDWU]HQLD� L� XG]LHOHQLD� RGSRZLHG]L� ]DLQWHUHVRZDQ\P� ]� NRSL � GR�
ZLDGRPR FL�.RPLVML���
�
�
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���SD G]LHUQLND������U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�RPDZLDáD�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�GZD�SURMHNW\�
XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�QDGDQLD�QD]Z\� URQGX�X�]ELHJX�XOLF�-D NRZLFNLHM� L�6WRF]QLRZFyZ�±�GZLH�
SURSR]\FMH��Ä5RQGR� ZDNRZVNLH´��Ä5RQGR�1DURGRZ\FK�6Lá�=EURMQ\FK´�
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�QDGDQLD�QD]Z\�URQGX�X�]ELHJX�
XOLF�-D NRZLFNLHM�L�6WRF]QLRZFyZ���Ä5RQGR�� ZDNRZVNLH´��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� SU]HGVWDZLRQ\� SU]H]� :\G]LDá� 5R]ZRMX� 0LDVWD� L� )XQGXV]\�
(XURSHMVNLFK�SU]HGPLRWRZ\�PDWHULDá�]DZLHUDM F\��
�� :LHOROHWQL� 3URJUDP� ,QZHVW\F\MQ\� ����� ±� ������ ]DZLHUDM F\� DNWXDOQH� ]HVWDZLHQLH� ]DGD � LQZHVW\F\MQ\FK��

VWRVRZQLH�GR�]PLDQ�Z�EXG HFLH�PLDVWD��
�� ,QZHVW\FMH�GR�]DNR F]HQLD�Z������URNX��
�� :LHOROHWQL�3URJUDP�,QZHVW\F\MQ\������±�������NWyU\�]RVWDá�RSUDFRZDQ\�QD�SRGVWDZLH�SRSU]HGQLHM�HG\FML�:3,�

�����������RUD]�SURZDG]RQHJR�QD�ELH FR�Ä:\ND]X�ZQLRVNyZ�LQZHVW\F\MQ\FK´�Z�W\P��
�� =DGDQLD�NRQW\QXRZDQH�L�]DGDQLD�R�]QDF]Q\P�VWRSQLX�SU]\JRWRZDQLD��
�� 1RZH�W\WXá\�LQZHVW\F\MQH�GR�ZSURZDG]HQLD��

�� =DGDQLD�GR�NRQW\QXDFML�SR]D�:LHOROHWQLP�3URJUDPHP�,QZHVW\F\MQ\P������±�������
�� Ä:\ND]�ZQLRVNyZ�LQZHVW\F\MQ\FK´��

.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��
�� 6SUDZR]GDQLH�]�UHDOL]DFML�SODQX�UR]ZRMX� L�PRGHUQL]DFML�XU] G]H �ZRGRFL JRZ\FK�L�XU] G]H �NDQDOL]DF\MQ\FK��

Z� JPLQLH� 7\FK\� ]D� SLHUZV]H� SyáURF]H� ����� URNX� SU]HGVWDZLRQH� SU]H]� 5HMRQRZH� 3U]HGVL ELRUVWZR�
:RGRFL JyZ�L�NDQDOL]DFML�Z�7\FKDFK�6SyáND�$NF\MQD��

�� +DUPRQRJUDP� UHDOL]DFML� PRGHUQL]DFML� 2F]\V]F]DOQL� FLHNyZ� Z� 7\FKDFK� ±� 8UEDQRZLFDFK� ]D� WU]\� NZDUWDá\�
����U��SU]HGVWDZLRQ\�SU]H]�5HJLRQDOQH�&HQWUXP�*RVSRGDUNL�:RGQR� FLHNRZHM�6�$��

�� 6SUDZR]GDQLH�]�G]LDáDOQR FL�-HGQRVWNL�5HDOL]XM FHM�3URMHNW�Ä*RVSRGDUND� FLHNRZD�Z�7\FKDFK´�]D�,,,�NZDUWDá�
�����U��ZUD]�]�KDUPRQRJUDPHP�UHDOL]DFML�3URMHNWX�SU]HGVWDZLRQH�SU]H]�3HáQRPRFQLND�GV��5HDOL]DFML�3URMHNWX�
)XQGXV]X�6SyMQR FL�%DUEDU �5\PHU��

.RPLVMD�VNLHURZDáD�GR�3UH]\GHQWD�0LDVWD�SU]HJáRVRZDQH�ZQLRVNL��
� 2�VWZLHUG]HQLH��NWR�MHVW�ZáD FLFLHOHP�RGFLQND�GURJL�á F] FHJR�XO��6LNRUVNLHJR�]�XO��=DU E\��.RPLVMD�VNLHURZDáD�

SLVPR� 5DG\� 2VLHGOD� Ä=´� Z� SU]HGPLRWRZHM� VSUDZLH� GR� 3UH]\GHQWD� 0LDVWD� FHOHP� UR]SDWU]HQLD� L� XG]LHOHQLD�
RGSRZLHG]L�]DLQWHUHVRZDQ\P�]�NRSL �GR�ZLDGRPR FL�.RPLVML��

� 2� ]ZL NV]HQLH� Z� URNX� ����� QDNáDGyZ� Z� SURMHNFLH� :3,� QD� ODWD� ����� ������ QD� EXGRZ � FPHQWDU]D� SU]\��
XO��%DUZQHM�Z�FHOX�UHDOL]DFML�NDSOLF\�SRJU]HERZHM�]�]DSOHF]HP��

� 2�XM FLH�Z�EXG HFLH�PLDVWD�7\FK\�QD�URN������EXGRZ\�FKRGQLND�SU]\�XO��%RURZHM�QD�RGFLQNX�RG�XO��+DUFHUVNLHM�
GR�XO��5\GOD��

.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�RGSRZLHG]L�3UH]\GHQWD�QD�ZQLRVNL�]áR RQH�QD�SRVLHG]HQLX�Z�GQLX�
���ZU]H QLD������U��Z�VSUDZLH���
�� %XGRZ\�GURJL�L�R ZLHWOHQLD�Z�UHMRQLH�XO�� ZDNRZVNLHM����������
�� 3U]\]QDQLD� URGNyZ�QD�Z\NRQDQLH�RJURG]HQLD�L�ZMD]GX�GR�EXG\QNX�9,,�/LFHXP�3URILORZDQHJR��7HFKQLNXP�QU���

SU]\�XO��%URZDURZHM����
�� 'RILQDQVRZDQLD�Z�Z\VRNR FL�����������]á�]DNXSX�U\E�GUDSLH Q\FK�GR�]DU\ELHQLD�-H]LRUD�3DSURFD VNLHJR��
�� 'RILQDQVRZDQLD�NRPXQLNDFML�PLHMVNLHM�Z�OLVWRSDG]LH�OXE�JUXGQLX������U���
�
���OLVWRSDGD������U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW�EXG HWX�0LDVWD�7\FK\�QD�URN������Z�]DNUHVLH�LQZHVW\FML���
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�Z\UD HQLD�]JRG\�QD�QLHRGSáDWQH�
SU]HM FLH�±�RG�3ROVNLFK�.ROHL�3D VWZRZ\FK�6�$��±����ORNDOL�PLHV]NDOQ\FK�SRáR RQ\FK�Z�7\FKDFK���
.RPLVMD� ]DSR]QDáD� VL � ]� SLVPHP�=DVW SF\�3UH]\GHQWD� GV��*RVSRGDUNL�3U]HVWU]HQQHM�Z� VSUDZLH� ]áR RQ\FK�GR�
:\G]LDáX�$UFKLWHNWXU\�VLHGPLX�ZQLRVNyZ�R�XVWDOHQLH�ZDUXQNyZ�]DEXGRZ\�Z�REV]DU]H�6.$à.,��
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SURSR]\FMH�=DVW SF\�3UH]\GHQWD�GV��*RVSRGDUNL�3U]HVWU]HQQHM�Z�VSUDZLH��
�� 3U]\VW SLHQLD� GR� ]PLDQ\� 6WXGLXP� XZDUXQNRZD � L� NLHUXQNyZ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD�

7\FK\��
�� 2SUDFRZDQLD� SODQX���� 'OD� REV]DUX� 6.$à.,�� WM��� F]ZRURERNX� XOLF�� DO�� %LHOVNLHM�� DO�� 0DUV]DáND� 3LáVXGVNLHJR��

'PRZVNLHJR��
L�6LNRUVNLHJR��

.RPLVMD�SU]\M áD�ZQLRVHN�UDGQHJR�.U\VWLDQD�àDS\�R�WUH FL��Ä:QLRVNXM �R�XM FLH�Z�EXG HFLH�PLDVWD�7\FK\�QD�URN�
�����]DGDQLD��2 ZLHWOHQLH�3DUNX�6XEOH�,�RJUDQLF]RQHJR�XOLFDPL��6WRF]QLRZFyZ��5DG]LHMHZVNLHJR��%RURZ ´��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� 3LVPR� 0LHMVNLHJR� =DU] GX� .RPXQLNDFML� Z� VSUDZLH� GRWDFML� GR�
SU]HZR]yZ�SDVD HUVNLFK��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�RGSRZLHG]L�3UH]\GHQWD�0LDVWD�QD�ZQLRVNL�.RPLVML�]�SRVLHG]HQLD�
GQLX����SD G]LHUQLND������URNX�Z�VSUDZLH��
�� 6WZLHUG]HQLD��NWR�MHVW�ZáD FLFLHOHP�RGFLQND�GURJL�á F] FHJR�XO��=DU E\�]�XO��6LNRUVNLHJR��
�� =ZL NV]HQLD�Z� URNX� �����QDNáDGyZ�Z�SURMHNFLH�:3,� QD� ODWD� �����±� �����QD� EXGRZ � FPHQWDU]D� SU]\� XO��

%DUZQHM�Z�FHOX�UHDOL]DFML�NDSOLF\�SRJU]HERZHM�]�]DSOHF]HP��
�� 8M FLD�Z�EXG HFLH�PLDVWD�7\FK\�QD�URN������EXGRZ\�FKRGQLND�SU]\�XO��%RURZHM�QD�RGFLQNX�RG�XO��+DUFHUVNLHM�

GR�XO��5\GOD���
�
�
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���JUXGQLD������U��±�REHFQ\FK����
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� LQIRUPDFMH� GRW\F] FH�
PRGHUQL]DFML�VLHFL�L�XU] G]H �FLHSáRZQLF]\FK�Z�3U]HGVL ELRUVWZLH�(QHUJHW\NL�&LHSOQHM�6S��]�R�R��:�7\FKDFK�]D�,,,�
NZDUWDá\������URNX��NWyUH�SU]HGVWDZLá�:LFHSUH]HV�=DU] GX�'\UHNWRU�GV��,QZHVW\FML�L�5R]ZRMX�-DQ�6XFK\���
.RPLVMD�SU]\M áD�SODQ�SUDF\�.RPLVML�QD�,�SyáURF]H������U���
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�RGSRZLHG �3UH]\GHQWD�0LDVWD�QD�ZQLRVHN�.RPLVML�]�SRVLHG]HQLD�
GQLX����OLVWRSDGD������URNX�Z�VSUDZLH��
8M FLD� Z� EXG HFLH�PLDVWD� 7\FK\� QD� URN� ����� ]DGDQLD� SQ�� Ä2 ZLHWOHQLH� 3DUNX� 6XEOH� ,� RJUDQLF]RQHJR� XOLFDPL��
6WRF]QLRZFyZ��5DG]LHMHZVNLHJR��%RURZ ´��

�
�
�
�
�
�

3U]HZRGQLF] F\�
.RPLVML�,QIUDVWUXNWXU\�0LHMVNLHM�

L�2FKURQ\� URGRZLVND�
�
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=Dá F]QLN�QU���GR�8FKZDá\�
1U������;/9,��������
5DG\�0LDVWD�7\FK\�
]�GQLD����NZLHWQLD������U��

�
�

6SUDZR]GDQLH�]�SUDF\�.RPLVML�.XOWXU\��6SRUWX�L�7XU\VW\NL�]D������URN��
�

:�URNX������RGE\áR�VL ����SRVLHG]H �.RPLVML�Z�W\P���SRVLHG]HQLD�E\á\�SRVLHG]HQLDPL�SR]DSODQRZ\PL��
�� SRVLHG]HQLDPL� Z\MD]GRZ\PL�� .RPLVMD� ZL]\WRZDáD� Z� GQLX� ���PDMD� ����U�� VLHG]LE � 7HDWUX�0DáHJR� SU]\� XOLF\�
.DUG\QDáD�+ORQGD���Z�7\FKDFK��QDWRPLDVW�Z�GQLX���OLSFD�����U��.RPLVMD�ZL]\WRZDáD�VLHG]LE �0X]HXP�0LHMVNLHJR�
SU]\�XOLF\�.DWRZLFNLHM� ��Z�7\FKDFK��3RQDGWR�.RPLVMD�GRGDWNRZR�Z�GQLX����NZLHWQLD�����U�ZL]\WRZDáD�RELHNW\�
VSRUWRZH�±�2.6��-8:H�RUD]�/.6�Ä2JURGQLN´���
6NáDG�RVRERZ\�.RPLVML����UDGQ\FK�RUD]���HNVSHUWyZ��
3U]HZRGQLF] F\�.RPLVML���UDGQ\�&]HVáDZ�']LXEHN���
=DVW SFD�SU]HZRGQLF] FHJR�.RPLVML���UDGQ\�$UNDGLXV]�*URPHN���
-HGQR� ]� SRVLHG]H � .RPLVML� QLH� RGE\áR� VL � ]H� Z]JO GX� QD� EUDN� TXRUXP�� ZZ�� SRVLHG]HQLH� RGE\áR� VL � Z� LQQ\P�
WHUPLQLH�� 1D� SR]RVWDá\FK� SRVLHG]HQLDFK� 3U]HZRGQLF] F\� .RPLVML� VWZLHUG]Lá� TXRUXP� SR]ZDODM FH� QD�
SRGHMPRZDQLH�SUDZRPRFQ\FK�GHF\]ML���
3LHUZV]H�SRVLHG]HQLH�RGE\áR�VL �Z�GQLX����VW\F]QLD�����U���RVWDWQLH�SRVLHG]HQLH�PLDáR�PLHMVFH�Z�GQLX����JUXGQLD�
����U��
7HPDW\ND�SRVLHG]H ��]JRGQLH�]�SU]HGPLRWHP�G]LDáDQLD�.RPLVML�GRW\F]\áD�Z�V]F]HJyOQR FL��

�� RSLQLRZDQLD�EXG HWX�PLDVWD�7\FK\�QD�URN������RUD]�RFHQ\�MHJR�Z\NRQDQLD�Z�WUDNFLH�URNX�EXG HWRZHJR��
�� RPyZLHQLD�VSUDZR]GDQLD�]�G]LDáDOQR FL�0LHMVNLHJR�2 URGND�6SRUWX�L�5HNUHDFML��
�� RPyZLHQLD�VSUDZR]GDQLD�]�G]LDáDOQR FL�0LHMVNLHJR�&HQWUXP�.XOWXU\��
�� RPyZLHQLD�VSUDZR]GDQLD�]�G]LDáDOQR FL�7HDWUX�0DáHJR��
�� RPyZLHQLD�VSUDZR]GDQLD�]�G]LDáDOQR FL�0LHMVNLHM�%LEOLRWHNL�3XEOLF]QHM��
�� RPyZLHQLD�G]LDáDOQR FL�WXU\VW\F]QHM�Z�PLH FLH��
�� RFHQ\�SUREOHPyZ�L�]DJUR H �VSRUWX�Z\F]\QRZHJR�Z�PLH FLH��
�� ]DáR H �SURJUDPRZ\FK�DNFML�Ä/DWR�Z�PLH FLH´�RUD]�MHM�SRGVXPRZDQLD��
�� ]DáR H �SURJUDPRZ\FK�DNFML�Ä=LPD�Z�PLH FLH´�RUD]�MHM�SRGVXPRZDQLD��
�� ZVSyáSUDF\� ]H� VSyáG]LHOQLDPL� PLHV]NDQLRZ\PL� L� MHGQRVWNDPL� SRPRFQLF]\PL� Z� ]DNUHVLH�

]DJRVSRGDURZDQLD�F]DVX�ZROQHJR�G]LHFL�L�PáRG]LH \��
�� RPyZLHQLD�RVL JQL ü�VSRUWRZ\FK��NXOWXUDOQ\FK�L�WXU\VW\F]Q\FK�Z������URNX��
�� ]DSR]QDQLD�VL �]�NDOHQGDU]HP�LPSUH]�VSRUWRZ\FK��NXOWXUDOQ\FK�L�WXU\VW\F]Q\FK�QD������URN��
�� RSLQLRZDQLD�SURMHNWyZ�XFKZDá�5DG\�0LDVWD�7\FK\�����SURMHNWyZ�XFKZDá���

.RPLVMD�SU]HND]DáD�ZQLRVNL�GR�3UH]\GHQWD�0LDVWD�7\FK\�]����SRVLHG]H ��
3UH]\GHQW�0LDVWD�7\FK\�XG]LHOLá�RGSRZLHG]L�QD�ZV]\VWNLH�ZQLRVNL������L�SLVPD�.RPLVML��
�
���VW\F]QLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� �MHGQRJáR QLH�� SURMHNW� XFKZDá\�5DG\�0LDVWD�
7\FK\�Z�VSUDZLH�]PLDQ\�8FKZDá\�QU������;;9,,��������5DG\�0LDVWD�7\FK\�]�GQLD����OLVWRSDGD�����U��Z�VSUDZLH�
SU]\M FLD�=DVDG�ZVSyáSUDF\�0LDVWD�7\FK\�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� LQIRUPDFMH� GRW\F] FH� G]LDáDOQR FL� WXU\VW\F]QHM� Z� PLH FLH�
SU]HGVWDZLRQH�SU]H]�0LHMVNL�=DU] G�2 ZLDW\�RUD]�3ROVNLH�7RZDU]\VWZR�7XU\VW\F]QR�±�.UDMR]QDZF]H��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� LQIRUPDFMH� GRW\F] FH� LQZHVW\FML� VSRUWRZ\FK� Z� ����� URNX�
SU]HGVWDZLRQH�SU]H]�:\G]LDá�5R]ZRMX�0LDVWD�L�)XQGXV]\�(XURSHMVNLFK�RUD]�:\G]LDá�5HDOL]DFML�,QZHVW\FML��
3RQDGWR�.RPLVMD�SU]\M áD�SR]\W\ZQLH�ZQLRVNL�R�WUH FL��
�� Ä3URV] �R�SRLQIRUPRZDQLH�.RPLVML�.XOWXU\��6SRUWX�L�7XU\VW\NL�RUD]�5DG �2VLHGOD�-DURV]RZLFH�±�8UEDQRZLFH�±�

:\JRU]HOH� R� WHUPLQLH� ]DNR F]HQLD� EXGRZ\� RJURG]HQLD� ERLVND� VSRUWRZHJR� SU]\� XO�� -DURV]RZLFNLHM� ������
2�EXGRZLH�RJURG]HQLD�]DGHF\GRZDáD�5DGD�0LDVWD´��

�� Ä3URV] � R� Z\MD QLHQLH� F]\� SURMHNW� +DOL� 6SRUWRZHM� SU]\� =HVSROH� 6]Nyá�0XQLF\SDOQ\FK� XZ]JO GQLD�PR OLZR ü�
UR]JU\ZDQLD� ]DZRGyZ� VSRUWRZ\FK�� VLDWNyZNL�� NRV]\NyZNL�� SLáNL� QR QHM�� SLáNL� KDORZHM� LWS��� QD� V]F]HEOX�
PL G]\QDURGRZ\P´��

�� .RPLVMD�ZQLRVNXMH�R�XWZRU]HQLH�NROHMQHJR�2VLHGORZHJR�&HQWUXP�6SRUWRZHJR�1U���REHMPXM FHJR�RVLHGOD�Ä1´��
Ä2´��Ä3´�Z�URNX�����´��

�� Ä.RPLVMD�ZQLRVNXMH�R�UR]OLF]HQLH�����W\V��]á��Z\GDQH�QD�:LHON �2UNLHVWU � ZL WHF]QHM�3RPRF\´��
��OXWHJR�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��MHGQRJáR QLH��SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�
0LDVWD� 7\FK\� SURMHNW� XFKZDá\� 5DG\� 0LDVWD� 7\FK\� Z� VSUDZLH� SU]\M FLD� VWDWXWX� 0LHMVNLHJR� 2 URGND� 6SRUWX��
L�5HNUHDFML�Z�7\FKDFK��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL���
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�� ,QIRUPDFM �R�G]LDáDQLDFK�GRILQDQVRZ\ZDQ\FK�SU]H]�0LHMVNLH�&HQWUXP�.XOWXU\�Z�7\FKDFK�Z�UDPDFK�DNFML�Ä=LPD�
Z�PLH FLH´�Z�URNX�������

�� 6SUDZR]GDQLH� ]� DNFML� Ä)HULH� QD� VSRUWRZR´� �� VW\F]H � ����� SU]HGVWDZLRQH� SU]H]� 0LHMVNL� 2 URGHN� 6SRUWX��
L�5HNUHDFML�Z�7\FKDFK��

�� 6SUDZR]GDQLH�]�DNFML�Ä=LPD�Z�PLH FLH�±�����´�SU]HGVWDZLRQH�SU]H]�0LHMVNL�=DU] G�2 ZLDW\�Z�7\FKDFK��
�� 6SUDZR]GDQLH�]�UHDOL]DFML�SURJUDPX�GOD�G]LHFL�L�PáRG]LH \�Z�7HDWU]H�0Dá\P�SRGF]DV�IHULL�]LPRZ\FK�������
�� ,QIRUPDFM � R�RUJDQL]RZDQ\FK� ]DM FLDFK�Z�RNUHVLH� IHULL� ]LPRZ\FK�±� �����SU]H]�0LHMVN �%LEOLRWHN �3XEOLF]Q ��

Z�7\FKDFK��
�� 6SUDZR]GDQLH�]�UHG\VWU\EXFML� URGNyZ�ILQDQVRZ\FK�QD�G]LDáDOQR ü�VSRUWX�UHNUHDF\MQHJR�DJHQG�SR]DU] GRZ\FK�

0LHMVNLHJR�2 URGND�6SRUWX�L�5HNUHDFML�Z�7\FKDFK��
�� ,QIRUPDFM �0LHMVNLHJR�&HQWUXP�.XOWXU\�Z�7\FKDFK�Z�VSUDZLH�UHG\VWU\EXFML� URGNyZ�ILQDQVRZ\FK�QD�G]LDáDOQR ü�

NXOWXUDOQ �DJHQG�SR]DU] GRZ\FK��
��PDUFD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL���
�� 6SUDZR]GDQLH� ]� G]LDáDOQR FL� 0LHMVNLHM� %LEOLRWHNL� 3XEOLF]QHM� Z� 7\FKDFK� Z� ����� URNX� SU]HGVWDZLRQH� SU]H]�

'\UHNWRUD�0%3�'RURW �àXNDVLHZLF]�±�=DJDáD��
�� ,QIRUPDFMH�QW��SUREOHPyZ�L�]DJUR H �Z�]DNUHVLH�VSRUWX�Z\F]\QRZHJR�Z�PLH FLH�SU]HND]DQH�SU]H]�'\UHNWRUD�

0LHMVNLHJR� 2 URGND� 6SRUWX� L� 5HNUHDFML� Z� 7\FKDFK� 0DUFLQD� 6WDQLF]ND�� 3UH]HVD� /.6� Ä2JURGQLN´� 7\FK\�
6WDQLVáDZD�.RLVD�RUD]�3UH]HVD�2.6�-8:H�7\FK\�±�-DURV]RZLFH�.U]\V]WRID�6]F]\JáD��

3RQDGWR�.RPLVMD�SU]\M áD�SR]\W\ZQLH�ZQLRVNL�R�WUH FL��
�� Ä.RPLVMD�ZQLRVNXMH�R�]DNXS�NRVLDUNL�SU]H]�8U] G�0LDVWD�7\FK\�L�SU]HND]DQLH�MHM�Z�X \F]HQLH�6WRZDU]\V]HQLX�

6SRUWRZHPX�Ä2JURGQLN�&LHOPLFH´��
�� Ä.RPLVMD�ZQLRVNXMH�R�]RUJDQL]RZDQLH�VSRáHF]QHM�]ELyUNL�NVL HN�Z�QDV]HM�JPLQLH��8VWDORQ �IRUP �L�]DNUHV�DNFML�

SURV] �R�SU]HGVWDZLHQLH�.RPLVML�´�
���NZLHWQLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��MHGQRJáR QLH��SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�
0LDVWD�7\FK\�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�SU]\VW SLHQLD�PLDVWD�7\FK\�GR�6WRZDU]\V]HQLD�*PLQ�
L�3RZLDWyZ�Ä%HVNLG� O VNL´��
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��MHGQRJáR QLH��VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�]D������URN��
���PDMD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW\�XFKZDá�Z�VSUDZLH���
�� ]DWZLHUG]HQLD�VSUDZR]GDQLD�ILQDQVRZHJR�0X]HXP�0LHMVNLHJR�Z�7\FKDFK�]D�URN�������
�� SU]\M FLD�VWDWXWX�0LHMVNLHJR�&HQWUXP�.XOWXU\�Z�7\FKDFK��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��
�� LQIRUPDFM � GRW�� G]LDáDOQR FL� 0LHMVNLHJR� 2 URGND� 6SRUWX� L� 5HNUHDFML� Z� 7\FKDFK� RUD]� LQIRUPDFM � QW�� RELHNWyZ�
VSRUWRZ\FK�L�UHNUHDF\MQ\FK�DGPLQLVWURZDQ\FK�L�]DU] G]DQ\FK�SU]H]�2 URGHN��

�� 6SUDZR]GDQLH�]�G]LDáDOQR FL�7HDWUX�0DáHJR�Z�7\FKDFK��
�
���F]HUZFD�����U��±�REHFQ\FK���UDGQ\FK���
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�QHJDW\ZQLH�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�
]PLDQ\� XFKZDá\� 1U� �����9,,������� 5DG\� 0LDVWD� 7\FK\� ]� GQLD� ��� PDUFD� ����� URNX� Z� VSUDZLH� SU]HGPLRWyZ�
G]LDáDQLD�NRPLVML�VWDá\FK�5DG\�0LDVWD�7\FK\��.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL��
�� ,QIRUPDFM �QD�WHPDW�LPSUH]�RUJDQL]RZDQ\FK�SU]H]�0LHMVNLH�&HQWUXP�.XOWXU\�Z�7\FKDFK�Z�UDPDFK�DNFML�Ä/DWR��

Z�PLH FLH´��
�� ,QIRUPDFM � GRW\F] F � ]DáR H � SURJUDPRZ\FK� DNFML� Ä/DWR� Z� PLH FLH´� SU]HGVWDZLRQ � SU]H]� 0LHMVNL� =DU] G�

2 ZLDW\�Z�7\FKDFK��
�� ,QIRUPDFM �R�RUJDQL]RZDQ\FK�]DM FLDFK�Z�RNUHVLH�ZDNDFML�SU]H]�0LHMVN �%LEOLRWHN �3XEOLF]Q �Z�7\FKDFK��
�� ,QIRUPDFM �GRW\F] F �SURSR]\FML�VS G]HQLD�ZROQHJR�F]DVX�GOD�G]LHFL�L�PáRG]LH \�Z�RNUHVLH�ZDNDFML�SRG�KDVáHP�

Ä$UW\VW\F]QH�ODWR�]�7HDWUHP�0Dá\P�Z�7\FKDFK´��
�� ,QIRUPDFM �QD� WHPDW� LPSUH]�VSRUWRZR±UHNUHDF\MQ\FK�GOD�G]LHFL� L�PáRG]LH \�RUJDQL]RZDQ\FK�Z�F]DVLH�ZDNDFML�

SU]H]�0LHMVNL�2 URGHN�6SRUWX�L�5HNUHDFML�Z�7\FKDFK��
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�� ,QIRUPDFM � GRW\F] F � DNFML� Ä/DWR� Z�PLH FLH´� RUJDQL]RZDQ\FK� GOD� G]LHFL� L� PáRG]LH \� SU]H]� ']LDá� 6SRáHF]QR�
.XOWXUDOQ\�7\VNLHM�6SyáG]LHOQL�0LHV]NDQLRZHM�Ä2VNDUG´�Z�7\FKDFK��

��OLSFD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW\�XFKZDá�Z�VSUDZLH��
�� SU]\M FLD� .DUW\� ZVSyáSUDF\� PLDVWD� 7\FK\� ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL� RUD]� SR]RVWDá\PL� SRGPLRWDPL�

SURZDG] F\PL�G]LDáDOQR ü�SR \WNX�SXEOLF]QHJR��
��Z\VW SLHQLD� JPLQ\� PLHMVNLHM� 7\FK\� ]H� 6WRZDU]\V]HQLD� O VND� 2UJDQL]DFMD� 7XU\VW\F]QD� ]� VLHG]LE ��

Z�.DWRZLFDFK��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� VSUDZR]GDQLH� ]� SUDF\� 0X]HXP� 0LHMVNLHJR� Z� 7\FKDFK� ]D��
,�SyáURF]H������URNX��
.RPLVMD�]DSR]QDáD�VL �L�SR]\W\ZQLH�]DRSLQLRZDáD�SURSR]\FMH�]DZDUWH�Z�SL PLH�7RZDU]\VWZD�0LáR QLNyZ�/ZRZD��
L�.UHVyZ�3RáXGQLRZR�:VFKRGQLFK�2GG]LDá�7\FK\��SU]\FK\ODM F�VL �GR�ZQLRVNX�R�RSUDFRZDQLH�SURMHNWX�XFKZDá\��
Z�VSUDZLH�EXGRZ\�SRPQLND��-HGQRF]H QLH�.RPLVMD�VNLHURZDáD�GR�SUDF\�Z�.RPLWHFLH�%XGRZ\�3RPQLND�UDGQHJR�
$UNDGLXV]D�*URPND��
���VLHUSQLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW\�XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH��
�SU]HNV]WDáFHQLD�MHGQRVWNL�EXG HWRZHM�0LHMVNLH�&HQWUXP�.XOWXU\�Z�LQVW\WXFM �NXOWXU\��
�SRZRáDQLD�F]áRQNyZ�5DG\�0X]HXP��
���ZU]H QLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�VSUDZR]GDQLH�]�SU]HELHJX�DNFML�
Ä/DWR� Z�PLH FLH´� SU]HGVWDZLRQH� SU]H]�� 0LHMVNLH� &HQWUXP� .XOWXU\�� 0LHMVNL� 2 URGHN� 6SRUWX� L� 5HNUHDFML�� 0LHMVNL�
=DU] G�2 ZLDW\��0LHMVN �%LEOLRWHN �3XEOLF]Q ��7HDWU�0Dá\�RUD]�VSyáG]LHOQLH�PLHV]NDQLRZH��
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� VSUDZR]GDQLH� ]� G]LDáDOQR FL� 0LHMVNLHJR� &HQWUXP� .XOWXU\��
Z�7\FKDFK��
.RPLVMD�]DSR]QDáD�VL �]�SURSR]\FM �]PLDQ\�SURILOX�G]LDáDOQR FL�NLQD�Ä$QGURPHGD´��
3RQDGWR�.RPLVMD�SU]\M áD�SR]\W\ZQLH�ZQLRVNL�R�WUH FL��
�� Ä.RPLVMD�ZQLRVNXMH�R�XM FLH�NLQD�$QGURPHGD�SURZDG]RQHJR�SU]H]�SDQL �(Z �6RNRáRZVN ±6NRUHN�Z�V\VWHPLH�

SODFyZHN�NXOWXUDOQ\FK�ZVSLHUDQ\FK�SU]H]�6DPRU] G�0LDVWD�7\FK\´��
�� Ä.RPLVMD�ZQLRVNXMH�R�UR]ZD HQLH�PR OLZR FL�EH]SU]HWDUJRZHJR�]DZDUFLD�NROHMQHM�XPRZ\�G]LHU DZ\�EXG\QNX�
NLQD�Z�X]QDQLX�ZNáDGX�Z�UR]ZyM�NXOWXU\�QD�WHUHQLH�PLDVWD´��

�� .RPLVMD�ZQLRVNXM �R�RV]DFRZDQLH�NRV]WyZ�RGQRZLHQLD� FLH HN�URZHURZ\FK�QDOH F\FK�GR�*PLQ\´��
���SD G]LHUQLND�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�RSLQLRZDáD�GZD�SURMHNW\�XFKZDá�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�QDGDQLD�
QD]Z\� URQGX� X� ]ELHJX� XOLF� -D NRZLFNLHM� L� 6WRF]QLRZFyZ� ±� GZLH� SURSR]\FMH�� Ä5RQGR� ZDNRZVNLH´�� Ä5RQGR�
1DURGRZ\FK�6Lá�=EURMQ\FK´��
�� .RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SURMHNW�XFKZDá\�5DG\�0LDVWD�7\FK\�Z�VSUDZLH�QDGDQLD�QD]Z\�URQGX�X�]ELHJX�
XOLF�-D NRZLFNLHM�L�6WRF]QLRZFyZ�±�Ä5RQGR� ZDNRZVNLH´��

1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL���
�VSUDZR]GDQLH�]�LPSUH]�RUJDQL]RZDQ\FK�SU]H]�'\UHNWRUD�6]NRá\�0X]\F]QHM�Z�7\FKDFK��
�VSUDZR]GDQLH�0LHMVNLHJR�&HQWUXP�.XOWXU\�QW��LQLFMDW\Z�NXOWXUDOQ\FK�RUJDQL]RZDQ\FK�SU]H]�NOXE\�L�W\VNLH�ORNDOH��
3RQDGWR�.RPLVMD�SU]\M áD�SR]\W\ZQLH�ZQLRVNL�R�WUH FL��
�� Ä.RPLVMD� ZQLRVNXMH� R� XKRQRURZDQLH� G]LHFL� W\VNLFK� �WU]HFK� Z� SyáILQDOH�� XF]HVWQLNyZ� NRQNXUVX� O ]DND� 5RNX�

�����RGE\WHJR�Z�=DEU]X�D�V]F]HJyOQLH�0áRG]LH RZHJR� O ]DND�5RNX�MDNL�]GRE\áD�'RPLQLND�'URE�]�7\FKyZ�
8UEDQRZLF´���

�� Ä.RPLVMD�ZQLRVNXMH�R�]DSHZQLHQLH� URGNyZ�Z�EXG HFLH�QD������URN�QD�Z\NRQDQLH�SHáQR�Z\PLDURZHJR�ERLVND�
R�V]WXF]QHM�QDZLHU]FKQL�SU]\�XOLF\�(GXNDFML��Z�NODWFH���:QLRVHN�SRZWyU]RQ\�]�]HV]áHJR�URNX´��

�� Ä.RPLVMD�ZQLRVNXMH� R� RGHVáDQLH� SURMHNWX� XFKZDá\� GRW�� SRPQLND� Ä2G�-DQD�.D]LPLHU]D� GR� -DQD�3DZáD� ,,´� SRG�
REUDG\�.RPLVML�.XOWXU\�SU]HG�JáRVRZDQLHP�MHM�QD�VHVML�50´��

�
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���OLVWRSDGD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW\�XFKZDá�5DG\�0LDVWD�7\FK\��
�� SURMHNW�EXG HWX�PLDVWD�7\FK\�QD�URN������Z�]DNUHVLH�G]LDáDQLD�.RPLVML��
��Z�VSUDZLH� XWZRU]HQLD� VDPRU] GRZHM� LQVW\WXFML� NXOWXU\� SRG�QD]Z �0LHMVNLH�&HQWUXP�.XOWXU\�Z� 7\FKDFK�RUD]�

QDGDQLD�MHM�VWDWXWX��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�LQIRUPDFMH���
�� GRW��NDOHQGDU]D�LPSUH]�NXOWXUDOQ\FK�RUJDQL]RZDQ\FK�Z�PLH FLH�SU]H]�0LHMVNLH�&HQWUXP�.XOWXU\��0LHMVNL�=DU] G�

2 ZLDW\��0LHMVN �%LEOLRWHN �3XEOLF]Q �RUD]�7HDWU�0Dá\��
�� GRW�� RSUDFRZDQLD� ]HVWDZLHQLD� ELEOLRJUDILF]QHJR� =� HNRQRPL � QD� 7\� SU]\JRWRZDQ � SU]H]� 0LHMVN � %LEOLRWHN �

3XEOLF]Q �Z�7\FKDFK��
.RPLVMD�SU]\M áD�SR]W\ZQLH�ZQLRVNL�R�WUH FL��
�� Ä.RPLVMD�ZQLRVNXMH�R�]ZL NV]HQLH� URGNyZ�QD�SURZDG]HQLH�G]LDáDOQR FL�VSRUWRZHM�]�PáRG]LH �SU]H]�SRGPLRW\�
Z\EUDQH�Z�GURG]H�NRQNXUVX��SR]���������GR�NZRW\���������]á�´��

�� Ä.RPLVMD�ZQLRVNXMH�R�]DSLVDQLH�Z�]DGDQLDFK�0&.�QD������URN�2UJDQL]DFMD�'QLD�3DSLHVNLHJR�L�]DEH]SLHF]HQLH�
RGSRZLHGQLFK� URGNyZ´���

�� Ä.RPLVMD� ZQLRVNXMH� R� ]DEH]SLHF]HQLH� URGNyZ� Z� ����� URNX� Z� FHOX� ]DWUXGQLHQLD� SUDFRZQLND� NXOWXUDOQR�
R ZLDWRZHJR�SU]\�3DUDILL�%á��.DUROLQ\�.y]NyZQ\´���

�� Ä.RPLVMD�ZQLRVNXMH�R�]DEH]SLHF]HQLH�����W\V��]á��ZL FHM�Z�EXG HFLH�PLDVWD�QD�IXQNFMRQRZDQLH�0260�� URGNL�
SURV] �SU]HQLH ü�]�NRV]WyZ�HQHUJLL�HOHNWU\F]QHM´���

���OLVWRSDGD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\M FLD�3URJUDPX�ZVSyáSUDF\�PLDVWD�7\FK\�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�QD�URN�
������
���JUXGQLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�
SURMHNW\�XFKZDá�Z�VSUDZLH��
�Z\UD HQLD�RSLQLL�GRW\F] FHM�UHJXODPLQX�RUJDQL]DF\MQHJR�0LHMVNLHM�%LEOLRWHNL�3XEOLF]QHM�Z�7\FKDFK��
�XWZRU]HQLD�VDPRU] GRZHM�LQVW\WXFML�NXOWXU\�SRG�QD]Z �0LHMVNLH�&HQWUXP�.XOWXU\�Z�7\FKDFK��
�QDGDQLD�VWDWXWX�VDPRU] GRZHM�LQVW\WXFML�NXOWXU\�SRG�QD]Z �0LHMVNLH�&HQWUXP�.XOWXU\�Z�7\FKDFK��
3RQDGWR�QD�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�GR�ZLDGRPR FL�LQIRUPDFMH��
�� GRW�� ]DáR H � SURJUDPRZ\FK� DNFML� =LPD� Z� PLH FLH� SU]\JRWRZDQ � SU]H]� 0LHMVNLH� &HQWUXP� .XOWXU\�� 0LHMVNL�

2 URGHN�6SRUWX�L�5HNUHDFML��0LHMVNL�=DU] G�2 ZLDW\��0LHMVN �%LEOLRWHN �3XEOLF]Q ��7HDWU�0Dá\��NLQR�$QGURPHGD�
RUD]�760�2VNDUG��

�� �GRW�� RVL JQL ü� VSRUWRZ\FK�� NXOWXUDOQ\FK� L� WXU\VW\F]Q\FK�Z� ����� URNX� SU]\JRWRZDQ � SU]H]�0LHMVNLH�&HQWUXP�
.XOWXU\��0LHMVNL�2 URGHN�6SRUWX� L�5HNUHDFML��0LHMVNL�=DU] G�2 ZLDW\��0LHMVN �%LEOLRWHN �3XEOLF]Q �RUD]�7HDWU�
0Dá\��
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5DG\�0LDVWD�7\FK\�
]�GQLD����NZLHWQLD������U��

�
6SUDZR]GDQLH�]�SUDF\�.RPLVML�3RU] GNX�3XEOLF]QHJR�]D������URN��

�
:�URNX������RGE\áR�VL ����SRVLHG]H �.RPLVML��Z� W\P���SRVLHG]HQLD�E\á\�SRVLHG]HQLDPL�Z\MD]GRZ\PL��

.RPLVMD�ZL]\WRZDáD�Z�GQLX���OXWHJR�����U��VLHG]LE �6WUD \�0LHMVNLHM�SU]\�XO��%XGRZODQ\FK����Z�7\FKDFK��Z�GQLX�
��F]HUZFD�����U��VLHG]LE �.RPHQG\�0LHMVNLHM�3ROLFML�Z�7\FKDFK�SU]\�DO��%LHOVNLHM������
1D� ND G\P� SRVLHG]HQLX� 3U]HZRGQLF] F\� VWZLHUG]Dá� TXRUXP� SR]ZDODM FH� QD� SRGHMPRZDQLH� SUDZRPRFQ\FK�
GHF\]ML��
� 3LHUZV]H�SRVLHG]HQLH�RGE\áR�VL �Z�GQLX���VW\F]QLD�����U���RVWDWQLH�SRVLHG]HQLH�PLDáR�PLHMVFH�Z�GQLX���
JUXGQLD�����U��
� 6NáDG�RVRERZ\�.RPLVML���� UDGQ\FK�SRZRáDQ\FK�XFKZDá �1U������,,�������5DG\�0LDVWD�7\FK\�]�GQLD���
JUXGQLD� ����� URN� RUD]� �� HNVSHUWyZ�� RG� ��� VW\F]QLD� ����U�� �� �� UDGQ\FK�� RG� ��� NZLHWQLD� ����U�� ±� �� UDGQ\FK��
QDWRPLDVW�RG�GQLD����JUXGQLD�����U��±���UDGQ\FK��
3U]HZRGQLF] F\�.RPLVML���UDGQ\�:LNWRU�:\NU W���
=DVW SFD�SU]HZRGQLF] FHJR�.RPLVML���UDGQ\�0LFKDá�*UDPDW\ND��
7HPDW\ND�SRVLHG]H ��]JRGQLH�]�SU]HGPLRWHP�G]LDáDQLD�.RPLVML�GRW\F]\áD�Z�V]F]HJyOQR FL��

�� RSLQLRZDQLD�EXG HWX�PLDVWD�7\FK\�QD�URN������RUD]�RFHQ\�MHJR�Z\NRQDQLD�Z�WUDNFLH�URNX�EXG HWRZHJR��
�� RFHQ\�EH]SLHF]H VWZD�SU]HFLZSR DURZHJR�Z�PLH FLH���
�� VSUDZR]GDQLD�]�G]LDáDOQR FL�,]E\�:\WU]H ZLH ��
�� VSUDZR]GDQLD�]�G]LDáDOQR FL�6WUD \�0LHMVNLHM��
�� VSUDZR]GDQLD�]�G]LDáDOQR FL�0LHMVNLHJR�5]HF]QLND�3UDZ�.RQVXPHQWyZ�Z������URNX��
�� VSUDZR]GDQLD�]� UHDOL]DFML�0LHMVNLHJR�3URJUDPX�3URILODNW\NL� L�5R]ZL ]\ZDQLD�3UREOHPyZ�$ONRKRORZ\FK��

Z�URNX�������
�� RFHQ\�IXQNFMRQRZDQLD�0LHMVNLHM�1RFOHJRZQL�Z�RNUHVLH�MHVLH �±�]LPD������������
�� VSUDZR]GDQLD�]�SU]\JRWRZDQLD�JPLQ\�GR�$NFML�Ä=LPD´�RUD]�MHM�SRGVXPRZDQLD��
�� LQIRUPDFML�R�XWU]\PDQLX�L�SRU] GNX�QD�WHUHQDFK�]LHOHQL�PLHMVNLHM��
�� DQDOL]\�EH]SLHF]H VWZD�QD�GURJDFK�RUD]�VSRVRE\�MHJR�]ZL NV]DQLD��
�� VSUDZR]GDQLD�]�G]LDáDOQR FL�.RPLVML�%H]SLHF]H VWZD�L�3RU] GNX�3XEOLF]QHJR�Z�7\FKDFK�]D������URN��
�� IXQNFMRQRZDQLD� :\G]LDáX� =DU] G]DQLD� .U\]\VRZHJR�� 2FKURQ\� /XGQR FL�� 6SUDZ� 2EURQQ\FK� L� 3LRQ�

2FKURQ\�RUD]�]DEH]SLHF]HQLD�PLDVWD�SU]HG�VNXWNDPL�NDWDVWURI�L�NO VN� \ZLRáRZ\FK��
�� UHDOL]DFML�SURJUDPX�Ä%H]SLHF]QH�7\FK\´��
�� RSLQLRZDQLD�SURMHNWyZ�XFKZDá�5DG\�0LDVWD�7\FK\����SURMHNWyZ�XFKZDá����±�RSLQLD�SR]\W\ZQD������RSLQLD�

QHJDW\ZQD���
.RPLVMD� SU]HND]DáD� ZQLRVNL� GR� 3UH]\GHQWD� 0LDVWD� 7\FK\� ]� ��� SRVLHG]H �� 3UH]\GHQW� 0LDVWD� 7\FK\� XG]LHOLá�
RGSRZLHG]L�QD�ZV]\VWNLH�ZQLRVNL��]áR RQR����ZQLRVNyZ��L�SLVPD�.RPLVML��
�
��VW\F]QLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�±� MHGQRJáR QLH�SURMHNW�XFKZDá\�5DG\�0LDVWD�
7\FK\� Z� VSUDZLH� SU]\M FLD� VSUDZR]GDQLD� 3UH]\GHQWD� 0LDVWD� 7\FK\� ]� G]LDáDOQR FL� .RPLVML� %H]SLHF]H VWZD��
L�3RU] GNX�3XEOLF]QHJR��
.RPLVMD�]DSR]QDáD�VL � L�SU]\M áD�GR�ZLDGRPR FL� LQIRUPDFM �GRW\F] F �]DáR H �GR�ZSURZDG]HQLD�Z�.RPHQG]LH�
0LHMVNLHM�3ROLFML�Z�7\FKDFK�SURJUDPX�Ä1LHELHVNL�3RNyM´��
.RPLVMD�SU]\M áD�QDVW SXM FH�ZQLRVNL���

��� Ä.RPLVMD�ZQLRVNXMH� R� ]DEH]SLHF]HQLH� URGNyZ� ILQDQVRZ\FK� GR�ZSURZDG]HQLD�Z�.RPHQG]LH�0LHMVNLHM�
3ROLFML�Z�7\FKDFK�SURJUDPX�Ä1LHELHVNL�3RNyM´��

��� Ä:�]ZL ]NX�]�SODQDPL�UHDOL]DFML�SURJUDPX�Ä1LHELHVNL�3RNyM´��.RPLVMD�ZVND]XMH�QD�SRWU]HE �PRGHUQL]DFML�
ZHM FLD�GR�EXG\QNX�.RPHQG\�0LHMVNLHM�3ROLFML�Z�7\FKDFK��.RPLVMD�DSHOXMH�GR�.RPHQGDQWD�.RPHQG\�
0LHMVNLHM�3ROLFML�Z�7\FKDFK�R�SU]HGVWDZLHQLH�VWRVRZQHJR�SURMHNWX�PRGHUQL]DFML��D�GR�3UH]\GHQWD�0LDVWD�
R�]DEH]SLHF]HQLH� URGNyZ�ILQDQVRZ\FK�QD�WHQ�FHO´���

��OXWHJR�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�SR]\W\ZQLH�VSUDZR]GDQLH�]�IXQNFMRQRZDQLD�,]E\�
:\WU]H ZLH � Z� 7\FKDFK�� .RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� SR]\W\ZQLH� VSUDZR]GDQLH� ]� IXQNFMRQRZDQLD� 6WUD \�
0LHMVNLHM� Z� 7\FKDFK�� .RPLVMD� SU]\M áD� SR]\W\ZQLH� ZQLRVHN� R� WUH FL�� Ä.RPLVMD� ZQLRVNXMH� R� ]DEH]SLHF]HQLH�
URGNyZ� ILQDQVRZ\FK� QD� ]DNXS� ZLGHRUDGDUX� GOD� 6WUD \� 0LHMVNLHM� Z� 7\FKDFK�� .RPLVMD� VXJHUXMH�� DE\� ]DNXSX�

ZLGHRUDGDUX�GRNRQDü�Z�SRUR]XPLHQLX�]H�6WUD �0LHMVN �0LNRáRZD�L�%LHUXQLD´��
.RPLVMD� ]DSR]QDáD� VL � ]� SLVPHP� .DQFHODULL� $GZRNDFNLHM� ±� $QGU]HM� 'XGNRZLDN� ]� VLHG]LE � Z� =LHORQHM� *yU]H��
Z\VW SXM FHM�Z�LPLHQLX�-25*(�6S��]�R��R��]�&]HUZLH VND�Z�VSUDZLH�XFK\OHQLD�XFKZDá\�1U��������5DG\�0LHMVNLHM�
Z� 7\FKDFK� ]� GQLD� ����������U�� RUD]� QDW\FKPLDVWRZHJR� ]DSU]HVWDQLD� MHM� VWRVRZDQLD�� .RPLVMD� ZQLRVNXMH� GR�
3UH]\GHQWD�0LDVWD�7\FK\�R� ]RERZL ]DQLH�ZáD FLZ\FK�VáX E�80�7\FK\�GR�SU]\JRWRZDQLD� ]PLDQ�Z�XFKZDOH�1U�
�������5DG\�0LHMVNLHM�Z�7\FKDFK�]�GQLD�����������U��SROHJDM F\FK�QD�GRVWRVRZDQLX�SU]HSLVyZ�ZZ��8FKZDá\�GR�
RERZL ]XM F\FK� DNWXDOQLH� QRUP� XVWDZRZ\FK�� -HGQRF]H QLH� .RPLVMD� VWDQ áD� QD� VWDQRZLVNX�� DE\� XWU]\PDü�
SURZDG]HQLH� VSU]HGD \� PDWHULDáyZ� SLURWHFKQLF]Q\FK� QD� WHUHQLH� PLDVWD� 7\FK\� Z� GQLDFK� RG� ��� JUXGQLD� GR� ���
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JUXGQLD�GDQHJR�URNX�RUD]�]DEURQLü�VSU]HGD \�DUW\NXáyZ�SLURWHFKQLF]Q\FK�G]LHFLRP�L�PáRG]LH \�GR�ODW����]JRGQLH��
]�]DSLVHP�SU]HGPLRWRZHM�8FKZDá\��
��PDUFD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� �MHGQRJáR QLH�� SURMHNW\� XFKZDá�5DG\�0LDVWD�
7\FK\�Z�VSUDZLH��

�� ]DWZLHUG]HQLD�VSUDZR]GDQLD�0LHMVNLHJR�5]HF]QLND�.RQVXPHQWyZ�Z�7\FKDFK�]D�URN�������
�� RJUDQLF]HQLD�VSU]HGD \�QD�WHUHQLH�0LDVWD�7\FK\�SHWDUG��UDF�L�LQQ\FK�DUW\NXáyZ�Z�Z\QLNX�X \FLD�NWyU\FK�

QDVW SXMH� Z\EXFK� ]QDMGXM F\FK� VL � Z� QLFK� PDWHULDáyZ� SLURWHFKQLF]Q\FK� GDM F� HIHNW� DNXVW\F]Q\��
L� ZLHWOQ\��

.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� SR]\W\ZQLH� VSUDZR]GDQLH� ]� G]LDáDOQR FL�0LHMVNLHJR�5]HF]QLND�.RQVXPHQWyZ��
Z� 7\FKDFK� ]D� RNUHV� ������ ±� ������ ����� URN�� SU]HGVWDZLRQH� SU]H]� 'DQXW � . SND� 0LHMVNLHJR� 5]HF]QLND�
.RQVXPHQWyZ�Z�7\FKDFK�
.RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� SR]\W\ZQLH� VSUDZR]GDQLH� ]� UHDOL]DFML� 0LHMVNLHJR� 3URJUDPX� 3URILODNW\NL��
L� 5R]ZL ]\ZDQLD� 3UREOHPyZ� $ONRKRORZ\FK� Z� URNX� ����� SU]HGáR RQH� SU]H]� :\G]LDá� 6SUDZ� 6SRáHF]Q\FK��
L�=GURZLD�8U] GX�0LDVWD�7\FK\��
.RPLVMD�SU]\M áD�SR]\W\ZQLH�ZQLRVHN�R�WUH FL��Ä.RPLVMD�SRQDZLD�ZQLRVHN�]áR RQ\�QD�SRVLHG]HQLX�.RPLVML�Z�GQLX�
����������� U�� R� WUH FL�� .RPLVMD� :QLRVNXMH� R� ]DEH]SLHF]HQLH� URGNyZ� ILQDQVRZ\FK� GR� ZSURZDG]HQLD��
Z�.RPHQG]LH�0LHMVNLHM�3ROLFML�Z�7\FKDFK�SURJUDPX�Ä1LHELHVNL�3RNyM´��
��NZLHWQLD�����U��±�REHFQ\FK���UDGQ\FK��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� �MHGQRJáR QLH�� VSUDZR]GDQLH� ]� Z\NRQDQLD�
EXG HWX�PLDVWD�7\FK\�]D������URN�Z�F] FL�GRW\F] FHM�SU]HGPLRWX�G]LDáDQLD�.RPLVML��
.RPLVMD� SU]\M áD� SR]\W\ZQLH� VSUDZR]GDQLH� ]� G]LDáDOQR FL�1RFOHJRZQL�0LHMVNLHM�Z� RNUHVLH� ]LPRZ\P�����������
SU]HGáR RQH�SU]H]�0LHMVNL�2 URGHN�3RPRF\�6SRáHF]QHM�Z�7\FKDFK��
�
��PDMD�����U��±�REHFQ\FK���UDGQ\FK��
1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� SU]\M áD� SR]\W\ZQLH� LQIRUPDFM � R� SU]HELHJX� Ä$NFML� =LPD´� Z� VH]RQLH�
����������SURZDG]RQHM�SU]H]�0LHMVNL�=DU] G�8OLF�L�0RVWyZ�Z�7\FKDFK��
.RPLVMD� ]DSR]QDáD� VL � ]� SLVPHP� =ZL ]NX� 6\ELUDNyZ� .RáR� Z� 7\FKDFK� Z� VSUDZLH� QDGDQLD� QD]Z\� QRZR�
SRZVWDM FHJR� URQGD�Z�7\FKDFK��.RPLVMD�ZQLRVNXMH�GR�3UH]\GHQWD�0LDVWD�7\FK\�R�QDGDQLH�QD]Z\� Ä=HVáD FyZ�
6\ELUX´�URQGD�XV\WXRZDQHJR�X�]ELHJX�XOLF��6LNRUVNLHJR�L�$UPLL�.UDMRZHM�Z�7\FKDFK��
.RPLVMD� ]DSR]QDáD� VL � ]� WUH FL � SLVPD� 7RZDU]\VWZD� 0LáR QLNyZ� /ZRZD� L� .UHVyZ� 3RáXGQLRZR� :VFKRGQLFK�
2GG]LDá� 7\FK\� Z� VSUDZLH� EXGRZ\� SRPQLND� GOD� XSDPL WQLHQLD� ���� URF]QLF\� OXEyZ� NUyOD� -DQD� .D]LPLHU]D� ZH�
/ZRZLH�� .RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� �MHGQRJáR QLH�� SURSR]\FM � EXGRZ\� SRPQLND�� MHGQRF]H QLH� NLHUXM F�
SLVPR�GR�3UH]\GHQWD�0LDVWD�FHOHP�UR]SDWU]HQLD�L�XG]LHOHQLD�RGSRZLHG]L�]DLQWHUHVRZDQ\P�]�NRSL �GR�ZLDGRPR FL�
.RPLVML��
���F]HUZFD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��MHGQRJáR QLH��SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�
0LDVWD� 7\FK\� SURMHNW� XFKZDá\�5DG\�0LDVWD� 7\FK\�Z� VSUDZLH� UHJXODPLQX� WDUJRZLVN�PLHMVNLFK�Z� 7\FKDFK�ZUD]��
]�DXWRSRSUDZN �3UH]\GHQWD�0LDVWD�R�WUH FL���

�� Z�����Z�SXQNFLH���SR�Z\UD]LH�ÄNRV]W´�GRSLVXMH�VL ��ÄDGPLQLVWUDWRUD��NWyU\�QDVW SQLH�REFL \�W\PL�
NRV]WDPL�LFK�ZáD FLFLHOL´��

�� �����RWU]\PXMH�QDVW SXM FH�EU]PLHQLH���
Ä���� 1DUXV]HQLH� QD� WDUJRZLVNDFK� SU]HSLVyZ� UHJXODPLQX� SRGOHJD� NDU]H� SU]HZLG]LDQHM��

Z�.RGHNVLH�Z\NURF]H ��
��� 1DUXV]HQLH�LQQ\FK��QL �RNUH ORQH�Z�XVW�����RERZL ]XM F\FK�SU]HSLVyZ�SUDZD�SRGOHJD�NDU]H�

SU]HZLG]LDQHM�Z�RGSRZLHGQLFK�SU]HSLVDFK´��
.RPLVMD�]DRSLQLRZDáD�QHJDW\ZQLH��SU]HFLZ�±�MHGQRJáR QLH�±�JáRVRZDáR���UDGQ\FK��SURMHNW�XFKZDá\�5DG\�0LDVWD�
7\FK\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U������9,,�������5DG\�0LDVWD�7\FK\�]�GQLD����PDUFD������URNX�Z�VSUDZLH�
SU]HGPLRWyZ�G]LDáDQLD�NRPLVML�VWDá\FK�5DG\�0LDVWD�7\FK\��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�SR]\W\ZQLH�VSUDZR]GDQLH�]�IXQNFMRQRZDQLD�6WUD \�3R DUQHM�Z�7\FKDFK��NWyUH�
SU]HGVWDZLá�.RPHQGDQW�0LHMVNL�3D VWZRZHM�6WUD \�3R DUQHM�.D]LPLHU]�8WUDWD��
3RQDGWR�.RPLVMD�SU]\M áD�QDVW SXM F\�ZQLRVHN�R�WUH FL��Ä.RPLVMD�SRQRZQLH�ZQLRVNXMH�R�Z\NRQDQLH�V\JQDOL]DFML�
ZLHWOQHM� QD� VNU]\ RZDQLX� XO�� 3DSURFD VNLHM� L� DO�� 0DUV]DáND� 3LáVXGVNLHJR�� %DUG]R� GX \� UXFK� QD� WUDVLH�� WHUHQ\�

SU]HP\VáRZH�±�PLDVWR�� VWDQRZL� ]DJUR HQLH� \FLD�SLHV]\FK� L� XQLHPR OLZLD�Z\MD]G� ]� XO��3DSURFD VNLHM��2EHFQLH�
]ZL NV]D�VL �WDP�LOR ü�]GDU]H ´��
�
��OLSFD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�SU]\M áD�SR]\W\ZQLH�LQIRUPDFM �GRW\F] F �G]LDáD �SURZDG]RQ\FK�SU]H]�
0LHMVNL�=DU] G�8OLF�L�0RVWyZ�Z�]DNUHVLH�XWU]\PDQLD�F]\VWR FL�L�SRU] GNX�Z�SDVDFK�GURJRZ\FK�QD�WHUHQLH�PLDVWD�
7\FK\��
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�SR]\W\ZQLH�LQIRUPDFM �]�SU]HSURZDG]RQ\FK�SU]H]�6WUD �0LHMVN �Z�URNX�XELHJá\P�
L�ELH F\P�NRQWUROL�Z\ZR]X�QLHF]\VWR FL�Sá\QQ\FK�]�SRVHVML�SU\ZDWQ\FK��
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.RPLVMD� SU]\M áD� QDVW SXM F\� ZQLRVHN� R� WUH FL�� Ä.RPLVMD� ZQLRVNXMH� R� NRQW\QXRZDQLH� PRQLWRURZDQLD� LPSUH]�
PDVRZ\FK�RGE\ZDM F\FK�VL �Z�PLH FLH�RUD]�]DEH]SLHF]HQLH� URGNyZ�ILQDQVRZ\FK�QD�WHQ�FHO�Z�EXG HFLH�PLDVWD�
7\FK\�QD������URN´��
.RPLVMD� ]DSR]QDáD� VL � ]� WUH FL � SLVPD� =DU] GX� 2VLHGOD�:DUWRJáRZLHF� Z� VSUDZLH� R ZLHWOHQLD� XO�� &PHQWDUQHM��
L� XO��']ZRQNRZHM�Z�7\FKDFK��.RPLVMD� VNLHURZDáD�SLVPR�GR�3UH]\GHQWD�0LDVWD�FHOHP�UR]SDWU]HQLD� L� XG]LHOHQLD�
RGSRZLHG]L�]DLQWHUHVRZDQ\P�]�NRSL �GR�ZLDGRPR FL�.RPLVML��
��ZU]H QLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD� ]DRSLQLRZDáD�SR]\W\ZQLH� �MHGQRJáR QLH��SLVPR�5DG\�2VLHGOD� ZDNyZ��
Z�VSUDZLH�QD]ZDQLD�URQGD�SU]\�XOLF\�.V�� ZLHU]HJR�L�-D NRZLFNLHM�MDNR�Ä5RQGR� ZDNRZVNLH´��.RPLVMD�VNLHURZDáD�
SLVPR�GR�3UH]\GHQWD�0LDVWD�FHOHP�UR]SDWU]HQLD�L�XG]LHOHQLD�RGSRZLHG]L�]DLQWHUHVRZDQ\P�]�NRSL �GR�ZLDGRPR FL�
.RPLVML��
.RPLVMD�]DSR]QDáD�VL �L�]DRSLQLRZDáD�SR]\W\ZQLH�SLVPR�.RPLWHWX�2FKURQ\�3DPL FL�:DON�L�0 F]H VWZD�Z�VSUDZLH�
QD]ZDQLD�URQGD�X�]ELHJX�XOLF�-D NRZLFNLHM�L�6WRF]QLRZFyZ�LPLHQLHP�1DURGRZ\FK�6Lá�=EURMQ\FK��.RPLVMD�NLHUXMH�
SLVPR�GR�3UH]\GHQWD�0LDVWD�FHOHP�UR]SDWU]HQLD�L�XG]LHOHQLD�RGSRZLHG]L�]DLQWHUHVRZDQ\P�]�NRSL �GR�ZLDGRPR FL�
.RPLVML��
.RPLVMD�SU]\M áD�SR]\W\ZQLH�LQIRUPDFM �GRW\F] F �VWDQX�EH]SLHF]H VWZD�Z�,�SyáURF]X������URNX�]H�V]F]HJyOQ\P�
XZ]JO GQLHQLHP�UXFKX�GURJRZHJR��
.RPLVMD�SU]\M áD�ZQLRVNL�R�WUH FL���

�� Ä.RPLVMD�ZQLRVNXMH�R�]DEH]SLHF]HQLH�Z�EXG HFLH�JPLQ\� URGNyZ�QD�ILQDQVRZDQLH�SDUNRZDQLD�
SRMD]GyZ�SU]HMPRZDQ\FK�QD�ZáDVQR ü�PLDVWD�7\FK\´��

�� Ä.RPLVMD�ZQLRVNXMH� R�Z\NRQDQLH� UHPRQWX� SDUNLQJX� RUD]� UHPRQW� NUyWNLHJR� RGFLQND� XOLF\� SU]\�
XOLF\�:HMKHUWyZ��]�W\áX�SDZLORQX�Ä1DV]�'RP´��

�
��SD G]LHUQLND�����U��±�REHFQ\FK���UDGQ\FK���
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�RSLQLRZDáD�SU]\JRWRZDQH�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\�SURMHNW\�
XFKZDá�Z�VSUDZLH��

�� SU]HM FLD�SRMD]GX�QD�ZáDVQR ü�PLDVWD�7\FK\�±�RSLQLD�SR]\W\ZQD��MHGQRJáR QLH����
�� �QDGDQLD� QD]Z\� URQGX� X� ]ELHJX� XOLF� -D NRZLFNLHM� L� 6WRF]QLRZFyZ� ±� Ä5RQGR� ZDNRZVNLH´� ±�

RSLQLD�SR]\W\ZQD��MHGQRJáR QLH���
�� QDGDQLD� QD]Z\� URQGX� X� ]ELHJX� XOLF� -D NRZLFNLHM� L� 6WRF]QLRZFyZ� ±� Ä5RQGR� 1DURGRZ\FK� 6Lá�

=EURMQ\FK´�±�RSLQLD�QHJDW\ZQD��MHGQRJáR QLH���
.RPLVMD�SU]\M áD�SR]\W\ZQLH��MHGQRJáR QLH��LQIRUPDFM �GRW\F] F �SU]\JRWRZD �GR�Ä$.&-,�=,02:(-´�Z�VH]RQLH�
����������VSRU] G]RQ �SU]H]�0LHMVNL�=DU] G�8OLF�L�0RVWyZ��
.RPLVMD�]DSR]QDáD�VL �]�SLVPHP�=DU] GX�2VLHGOD�:DUWRJORZLHF�Z�VSUDZLH�SRSUDZ\�SRU] GNX�L�EH]SLHF]H VWZD�
GOD� PLHV]ND FyZ� RVLHGOD� :DUWRJáRZLHF�� .RPLVMD� SU]\M áD� ZQLRVHN� R� WUH FL�� Ä:QLRVNXM � R� ]DEH]SLHF]HQLH� Z�
EXG HFLH�PLDVWD�QD�URN������ILQDQVH�QD�X]XSHáQLHQLH�R ZLHWOHQLD�XOLF�0DU]DQQ\�L�: GNDUVNLHM��VNU]\ RZDQLD�XOLF�
=ZLHU]\QLHFNLHM��']ZRQNRZHM� L�.DF]HQLHF�RUD]�%UDWNyZ�]�2 ZL FLPVN ��:\ HM�Z\PLHQLRQH�XOLFH�QLH�SRVLDGDM �
FKRGQLNyZ�L�SRERF]\´��
���OLVWRSDGD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH��MHGQRJáR QLH��SURMHNW�EXG HWX�PLDVWD�7\FK\�
QD�URN������Z�SU]HGPLRFLH�G]LDáDQLD�.RPLVML���
.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�SR]\W\ZQLH�LQIRUPDFM �GRW��IXQNFMRQRZDQLD�:\G]LDáX�=DU] G]DQLD��2FKURQ\�
/XGQR FL��6SUDZ�2EURQ\�L�3LRQ�2FKURQ\�RUD]�GRW��]DEH]SLHF]HQLD�PLDVWD�SU]HG�VNXWNDPL�NDWDVWURI�L�NO VN�
\ZLRáRZ\FK��
.RPLVMD�SU]\M áD�ZQLRVNL�R�WUH FL�� �
�� Ä.RPLVMD� ZQLRVNXMH� R� XUHJXORZDQLH� SDUNRZDQLD� VDPRFKRGyZ� QD� XOLFDFK� RVLHGORZ\FK� QS�� XOLFD� &]HFKRZD��

WHUD]�SDUNRZDQLHRGE\ZD�VL �SR�REX�VWURQDFK�XOLF\´��:QLRVHN�SU]\M W\�MHGQRJáR QLH��
�� Ä$]\O� SU]\� $O�� %LHOVNLHM� SU]\� Z\MH G]LH� ]� XOLF\� 6WDURNR FLHOQHM� ]DFKRG]L� QD� OHZ\� SDV� MH]GQL� L� MHVW� R� ]PURNX��

L� ZLHF]RUHP� QLHZLGRF]Q\�� ]ZáDV]F]D� ]LP �� VWDQRZL� ]DJUR HQLH� EH]SLHF]H VWZD� GOD� VDPRFKRGyZ´��:QLRVHN�
SU]\M W\�MHGQRJáR QLH��
�� Ä.RPLVMD� ZQLRVNXMH� R� SU]H]QDF]HQLH� GRGDWNRZ\FK� IXQGXV]\� GOD� 6WUD \� 0LHMVNLHM� QD� X]XSHáQLHQLH�

XPXQGXURZDQLD�L�SDOLZD�Z�EXG HFLH�QD������URN´��:QLRVHN�SU]\M W\�MHGQRJáR QLH���
��JUXGQLD�����U��±�REHFQ\FK���UDGQ\FK��
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DSR]QDáD�VL �L�SU]\M áD�SR]\W\ZQLH�LQIRUPDFM �GRW��UHDOL]DFML�SURJUDPX�
Ä%H]SLHF]QH�7\FK\´�SU]HGVWDZLRQ �SU]H]�3ROLFM �0LHMVN �RUD]�6WUD �0LHMVN ��

3U]HZRGQLF] F\�
.RPLVML�3RU] GNX�3XEOLF]QHJR�
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�
6SUDZR]GDQLH�]�G]LDáDOQR FL�.RPLVML�2 ZLDW\��=GURZLD�L�6SUDZ�6SRáHF]Q\FK�Z������U��

�
:�URNX������RGE\áR�VL � ���SRVLHG]H �.RPLVML��Z� W\P���Z\MD]GRZH� L� ��SR]DSODQRZH��1D�ND G\P�SRVLHG]HQLX�
3U]HZRGQLF] F\�VWZLHUG]Dá�TXRUXP�SR]ZDODM FH�QD�SRGHMPRZDQLH�SUDZRPRFQ\FK�GHF\]ML��
3LHUZV]H�SRVLHG]HQLH�RGE\áR�VL �Z�GQLX����VW\F]QLD�����U���D�RVWDWQLH���JUXGQLD�����U��6NáDG�RVRERZ\�.RPLVML����
UDGQ\FK�SRZRáDQ\FK�XFKZDá �5DG\�0LDVWD�7\FK\�]�GQLD���JUXGQLD������URNX�RUD]����HNVSHUWyZ��
7HPDW\ND� SRVLHG]H �� ]JRGQLH� ]� SU]HGPLRWHP� MHM� G]LDáDQLD� GRW\F]\áD�� Z\SUDFRZDQLD� SROLW\NL� VSRáHF]QHM�PLDVWD��
Z�]DNUHVLH�R ZLDW\��]GURZLD�RUD]�VSUDZ�VSRáHF]Q\FK��D�WDN H�RNUH OHQLD�VSRVREyZ�MHM�UHDOL]DFML��RSUDFRZ\ZDQLH�
SURMHNWyZ� DNWyZ� SUDZD� PLHMVFRZHJR� Z� SU]HGPLRFLH� G]LDáDQLD� .RPLVML�� ZVSyáG]LDáDQLH� ]� MHGQRVWNDPL�
RUJDQL]DF\MQ\PL� ]DMPXM F\PL� VL � VSUDZDPL� R ZLDW\�� ]GURZLD� RUD]� VSUDZDPL� VSRáHF]Q\PL�� NWyUH� G]LDáDM � QD�
WHUHQLH�PLDVWD��2SLQLRZDQLH�SURMHNWyZ�XFKZDá�Z�]DNUHVLH�Z\GDWNyZ�EXG HWRZ\FK�GRW\F] F\FK�R ZLDW\�L�]GURZLD�
RUD]��SRPRF\�VSRáHF]QHM��:\VW SRZDQLH�GR�5DG\�0LDVWD�L�3UH]\GHQWD�0LDVWD�]�ZQLRVNDPL�Z�VSUDZDFK�REM W\FK�
G]LDáDQLHP� .RPLVML�� :VSyáSUDFD� ]� MHGQRVWNDPL� RFKURQ\� ]GURZLD� L� SRPRF\� VSRáHF]QHM� Z� FHOX� XVSUDZQLHQLD�
]DVREyZ�RFKURQ\�]GURZLD�L�SRPRF\�VSRáHF]QHM�Z�PLH FLH�GR�SRWU]HE�MHJR�PLHV]ND FyZ��2SLQLRZDQLH�UR]ZL ]D �
RUJDQL]DF\MQ\FK� RUD]� QDG]RURZDQLH� JRVSRGDUNL� URGNDPL� ILQDQVRZ\PL� SU]H]� ]DNáDG\� RSLHNL� ]GURZRWQHM��
L� VSRáHF]QHM��0RQLWRURZDQLH� SUDF\� LQVW\WXFML� RFKURQ\� ]GURZLD� L� SRPRF\� VSRáHF]QHM� RUD]� LQVW\WXFML� R ZLDWRZ\FK��
5R]SDWU\ZDQLH�SRVWXODWyZ�PLHV]ND FyZ�GRW\F] F\FK�RFKURQ\�]GURZLD��SRPRF\�VSRáHF]QHM�L�R ZLDW\��
1D�SRVLHG]HQLDFK�.RPLVMD�VIRUPXáRZDáD���ZQLRVNyZ�GR�3UH]\GHQWD�0LDVWD�7\FK\�L�X]\VNDáD�RGSRZLHG]L��Z�W\P���
ZQLRVNL�]RVWDá\�]UHDOL]RZDQH����QLH�]RVWDá\�]UHDOL]RZDQH��
�
3RVLHG]HQLH�Z�GQLX�����������U��
7HPDW�.RPLVML��

��� 3ODQ�UHPRQWyZ�QD�����U��L�VSUDZR]GDQLH�]�Z\NRQDQLD�UHPRQWyZ�Z�����U��Z�SODFyZNDFK�R ZLDWRZ\FK��
��� 3U]\M FLH�6SUDZR]GDQLD�]�G]LDáDOQR FL�.2�=L66�Z�����U��

.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNW\�XFKZDá��
�
3RVLHG]HQLH�Z�GQL�����������U�±�SR]DSODQRZH��
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNW\�XFKZDá��
�
3RVLHG]HQLH�Z�GQLX����������U��
7HPDW�.RPLVML��

��� 6]SLWDO� 0LHMVNL� Z� 7\FKDFK� ZDUXQNDFK� REHFQHJR� NRQWUDNWRZDQLD� XVáXJ�PHG\F]Q\FK� GOD�PLHV]ND FyZ�
PLDVWD�7\FK\��

��� 3URJUDP\�]�]DNUHVX�SURILODNW\NL�L�SURPRFML�]GURZLD�Z������U��
.RPLVMD�SU]\M áD�L�VNLHURZDáD�GR�3UH]\GHQWD���ZQLRVNL��
.RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� �� SURMHNWyZ� XFKZDá� RUD]� �� SURMHNW� X]\VNDá� RSLQL � QHJDW\ZQ �� Z� VSUDZLH�
]DPLDUX�OLNZLGDFML�*LPQD]MXP�QU����Z�7\FKDFK�SU]\�XO��(OIyZ���
�
3RVLHG]HQLH�Z�GQLX�����������U����SR]DSODQRZH��
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNW\�XFKZDá��
�
3RVLHG]HQLH�Z�GQLX������������U��±�Z\MD]GRZH��:RMHZyG]NL�6]SLWDO�6SHFMDOLVW\F]Q\�Z�7\FKDFK���
7HPDW�.RPLVML���

��� 0LHMVFH�:RMHZyG]NLHJR� 6]SLWDOD� 6SHFMDOLVW\F]QHJR� Z UyG� ]DNáDGyZ� RSLHNL� ]GURZRWQHM�� ZLDGF] F\FK�
XVáXJL�PHG\F]QH�GOD�PLHV]ND FyZ�7\FKyZ��PR OLZR FL�UR]V]HU]HQLD�URG]DMyZ� ZLDGF]H ��

.RPLVMD�SU]\M áD�L�VNLHURZDáD�GR�3UH]\GHQWD���ZQLRVHN��

.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNW\�XFKZDá��
�
3RVLHG]HQLH�Z�GQLX�����������U��±�SR]DSODQRZH�
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNW\�XFKZDá��
��
3RVLHG]HQLH�Z�GQLX�����������U����
7HPDW�.RPLVML��

��� 6SUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�PLDVWD�7\FK\�]D������URN�±�]DRSLQLRZDQH�SR]\W\ZQLH��
��� 6SUDZR]GDQLH�]�G]LDáDOQR FL�0LHMVNLHJR�2 URGND�3RPRF\�6SRáHF]QHM�Z�7\FKDFK�]D�URN������±�SU]\M WH�

GR�ZLDGRPR FL��
��� 3ODQ\�QDERURZH�GR�V]Nyá�SRQDGJLPQD]MDOQ\FK��
��� 5DSRUW�R�VWDQLH�ELEOLRWHN�Z�V]NRáDFK�W\VNLFK��VWDQ�REHFQ\�L�SHUVSHNW\Z\��

.RPLVMD�SU]\M áD�L�VNLHURZDáD�GR�SUH]\GHQWD���ZQLRVHN��

.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNW\�XFKZDá��
�
3RVLHG]HQLH�Z�GQLX�����������U����
7HPDW�.RPLVML��

��� =DáR HQLD�SURJUDPRZH�DNFML�Ä/DWR�����´��

http://bip.umtychy.pl/index.php?action=PobierzPlik&id=5627

Data wygenerowania dokumentu: 2024-11-21 15:10:02



5DGD�0LDVWD�7\FK\�
���

��� 6SUDZR]GDQLH�]�G]LDáDOQR FL�3RZLDWRZHJR�8U] GX�3UDF\�]D�URN�������]H�V]F]HJyOQ\P�XZ]JO GQLHQLHP�
DNW\ZQ\FK�IRUP�]ZDOF]DQLD�EH]URERFLD�QD�ORNDOQ\P�U\QNX�SUDF\��
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�
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.RPLVMD�SR]\W\ZQLH�]DRSLQLRZDáD���SURMHNWyZ�XFKZDá�RUD]���SURMHNW�X]\VNDá�RSLQL �QHJDW\ZQ ��Z�VSUDZLH�]PLDQ\�
XFKZDá\�1U������9,,�������5DG\�0LDVWD�7\FK\�]�GQLD����PDUFD�����U��Z�VSUDZLH�SU]HGPLRWyZ�G]LDáDQLD�NRPLVML�
VWDá\FK�5DG\�0LDVWD�7\FK\��
�
3RVLHG]HQLH�Z�GQLX�����������U��±�SR]DSODQRZH���
7HPDW�.RPLVML���3ODQ�UHVWUXNWXU\]DFML�6]SLWDOD�0LHMVNLHJR�Z�7\FKDFK���
.RPLVMD�SR]\W\ZQLH�]DRSLQLRZDáD���SURMHNW\�XFKZDá��
�
3RVLHG]HQLH�Z�GQLX����������U��±�Z\MD]GRZH�� áREHN�0LHMVNL�Z�7\FKDFK����
7HPDW�.RPLVML���']LDáDOQR ü� áREND�0LHMVNLHJR�Z�7\FKDFK���
.RPLVMD�SU]\M áD�L�VNLHURZDáD�GR�3UH]\GHQWD���ZQLRVHN��
.RPLVMD�SR]\W\ZQLH�]DRSLQLRZDáD���SURMHNW\�XFKZDá��
�
3RVLHG]HQLH�Z�GQLX����������U��
7HPDW� .RPLVML�� �6SUDZR]GDQLH� ]� SU]HSURZDG]RQHJR� QDERUX� GR� SU]HGV]NROL�� V]Nyá�� JLPQD]MyZ� RUD]� V]Nyá�
SRQDGJLPQD]MDOQ\FK���
.RPLVMD�SU]\M áD�L�VNLHURZDáD�GR�3UH]\GHQWD���ZQLRVHN���
.RPLVMD�SR]\W\ZQLH�]DRSLQLRZDáD���SURMHNWyZ�XFKZDá���
�
3RVLHG]HQLH�Z�GQLX�����������U��
7HPDW�.RPLVML���3ODQ�UHPRQWyZ�V]Nyá�L�SU]HGV]NROL�Z�W\FKDFK�QD������URN���
.RPLVMD�SU]\M áD�L�VNLHURZDáD�GR�3UH]\GHQWD���ZQLRVHN��.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNW�XFKZDá\��
3RVLHG]HQLH�Z�GQLX�����������U��
7HPDW�.RPLVML���=DRSLQLRZDQLH�SURMHNWX�EXG HWX�PLDVWD�7\FK\�QD������URN�±�]DRSLQLRZDQH�SR]\W\ZQLH���
Z�SU]HGPLRFLH�G]LDáDQLD�.RPLVML���
.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNWyZ�XFKZDá��
3RVLHG]HQLH�Z�GQLX����������U��
7HPDW�.RPLVML����2FHQD�VNDOL�GR \ZLDQLD�GRURVá\FK�W\V]DQ�SU]H]�RUJDQL]DFM �SR]DU] GRZH�L�LQQH�SRGPLRW\�
SURZDG] FH�G]LDáDOQR ü�SR \WNX�SXEOLF]QHJR���
.RPLVMD�SU]\M áD�L�VNLHURZDáD�GR�3UH]\GHQWD���ZQLRVHN��.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH���SURMHNWyZ�XFKZDá���

�
3U]HZRGQLF] F\��

.RPLVML�2 ZLDW\��=GURZLD�L�6SUDZ�6SRáHF]Q\FK��
�����PJU�-DFHN�0UR]RZVNL�
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6SUDZR]GDQLH�]�SUDF�.RPLVML�)LQDQVyZ�3XEOLF]Q\FK�]D������URN�
���������������������������������������������������������������������

�
:�URNX������RGE\áR�VL ����SRVLHG]H �.RPLVML��3LHUZV]H�SRVLHG]HQLH�RGE\áR�VL �Z�GQLX����VW\F]QLD������

URNX��RVWDWQLH�SRVLHG]HQLH�PLDáR�PLHMVFH�Z�GQLX����JUXGQLD������URNX��
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]� GQLD� ��� VLHUSQLD� ����� U�� Z� VSUDZLH� XG]LDáX� PLDVWD� 7\FK\� Z� SURMHNFLH� Z� UDPDFK� ']LDáDQLD� �����
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O VNLHJR�Z�]DNUHVLH�NRQVHUZDFML�FLHNyZ�ZRGQ\FK�Sá\Q F\FK�SU]H]�PLDVWR�7\FK\�L�]DEH]SLHF]HQLD�QD�WHQ�
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�� SURMHNW� XFKZDá\� Z� VSUDZLH� XSRZD QLHQLD� 3UH]\GHQWD� 0LDVWD� GR� ]DFL JQL FLD� ]RERZL ]DQLD� Z� FHOX�
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.)3�GRNRQDáD�UyZQLH �DQDOL]\�G]LDáDOQR FL�ILQDQVRZHM�0LHMVNLHJR�=DU] GX�%XG\QNyZ�0LHV]NDOQ\FK�Z�7\FKDFK���
3RQDGWR�.RPLVMD�VNLHURZDáD�GR�3UH]\GHQWD�0LDVWD�ZQLRVHN�GRW\F] F\�XM FLD�Z�EXG HFLH�PLDVWD�QD�

����U��NZRW\���� W\V��]á�]�SU]H]QDF]HQLHP�QD� UHPRQW� L�X]XSHáQLHQLH�SXQNWyZ� ZLHWOQ\FK�QD�XOLF\�0RGU]HZLRZHM��
Z�7\FKDFK�&]XáRZLH��

�
���PDUFD������URNX�±�REHFQ\FK����UDGQ\FK�

1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� G]LHZL ü� SURMHNWyZ� XFKZDá���
Z�W\P�PL G]\�LQQ\PL���
�� SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\M FLD� UHJXODPLQX�XG]LHODQLD�SRPRF\�PDWHULDOQHM�R� FKDUDNWHU]H�VRFMDOQ\P�

GOD�XF]QLyZ�]DPLHV]NDá\FK�QD�WHUHQLH�0LDVWD�7\FK\��
�� SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ\�8FKZDá\�1U������;;;����������5DG\�0LDVWD�7\FK\�]�GQLD����VW\F]QLD�

����U�� Z� VSUDZLH� XWZRU]HQLD� UDFKXQNX� GRFKRGyZ�ZáDVQ\FK� Z� V]NRáDFK� L� SODFyZNDFK� R ZLDWRZ\FK�� GOD�
NWyU\FK� RUJDQHP� SURZDG] F\P� MHVW� PLDVWR� 7\FK\� RUD]� RNUH OHQLD� UyGHá� GRFKRGyZ� ZáDVQ\FK� L� LFK�
SU]H]QDF]HQLD��

�� SURMHNW�XFKZDá\�Z�VSUDZLH� ]PLDQ\�8FKZDá\�1U������;����������5DG\�0LDVWD�7\FK\� ]� GQLD����F]HUZFD�
����U��Z�VSUDZLH�SU]\M FLD�]DVDG�QDE\ZDQLD��]E\ZDQLD� L�REFL DQLD�QLHUXFKRPR FL�JUXQWRZ\FK�RUD]� LFK�
Z\G]LHU DZLDQLD�L�Z\QDMPRZDQLD�QD�RNUHV�GáX V]\�QL �WU]\�ODWD��

�� SURMHNW�XFKZDá\�Z�VSUDZLH�WDU\I\�RSáDW�]D�SU]HMD]G\� URGNDPL�NRPXQLNDFML�]ELRURZHM�RUJDQL]RZDQHM�SU]H]�
0LHMVNL�=DU] G�.RPXQLNDFML�Z�7\FKDFK��

�� SURMHNW� XFKZDá\�Z� VSUDZLH� XWZRU]HQLD� UDFKXQNX� GRFKRGyZ�ZáDVQ\FK�0LHMVNLHJR� =DU] GX�8OLF� L�0RVWyZ��
Z�7\FKDFK��

�� SURMHNW� XFKZDá\� Z� VSUDZLH� ]PLDQ\� 8FKZDá\� QU� �����;,;�������� 5DG\�0LDVWD� 7\FK\� ]� GQLD� ��� NZLHWQLD�
�����U�Z�VSUDZLH�RNUH OHQLD�Z\VRNR FL�SRU F]HQLD�XG]LHORQHJR�SU]H]�3UH]\GHQWD�0LDVWD�7\FK\���

3RQDGWR� .RPLVMD� )LQDQVyZ� 3XEOLF]Q\FK� GRNRQDáD� ZVW SQHM� RFHQ\� Z\NRQDQLD� SODQX� GRFKRGyZ��
L�Z\GDWNyZ�PLDVWD�Z�����U��D�WDN H�]DZQLRVNRZDáD�R�SU]\JRWRZDQLH�SURMHNWX�EXGRZ\�SDUNLQJX�SU]\�XO��)LODUHWyZ�
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�� SURMHNW�XFKZDá\�Z�VSUDZLH� ]DWZLHUG]HQLD�VSUDZR]GDQLD� ILQDQVRZHJR�0X]HXP�0LHMVNLHJR�Z�7\FKDFK�]D�
URN�������

�� SURMHNW�XFKZDá\�Z�VSUDZLH�XSRZD QLHQLD�3UH]\GHQWD�0LDVWD�GR�SU]\M FLD� URGNyZ�]�)XQGXV]X�6SyMQR FL�
RUD]�SRGSLVDQLD�XPRZ\�R�GRILQDQVRZDQLH�SURMHNWX�SQ���Ä*RVSRGDUND� FLHNRZD�Z�7\FKDFK´��

�� SURMHNW� XFKZDá\� Z� VSUDZLH� XSRZD QLHQLD� 3UH]\GHQWD� 0LDVWD� GR� ]DFL JQL FLD� ]RERZL ]DQLD� Z� FHOX�
]DEH]SLHF]HQLD� SUDZLGáRZHM� UHDOL]DFML� XPRZ\� R� GRILQDQVRZDQLH� LQZHVW\FML� SQ��� Ä7HUHQRZH� XU] G]HQLD�
VSRUWRZH�SU]\�=HVSROH�6]Nyá�]�2GG]LDáDPL�,QWHJUDF\MQ\PL�Z�7\FKDFK´��

.RPLVMD�]DSR]QDáD�VL �]�DQDOL] �VWDQX�ILQDQVRZHJR�Z�NRPXQLNDFML�SXEOLF]QHM�QD�SU]\NáDG]LH�0LHMVNLHJR�=DU] GX�

.RPXQLNDFML��

.RPLVMD� VNLHURZDáD� GR� 3UH]\GHQWD� 0LDVWD� SU]HJáRVRZDQ\� ZQLRVHN� R� SU]HSURZDG]HQLH� SRJá ELRQHM� DQDOL]\�
HNRQRPLF]QHM� NRPXQLNDFML� SXEOLF]QHM� L� SU]HGVWDZLHQLH� Z� PR OLZLH� NUyWNLP� F]DVLH� �QD� F]HUZFRZHM� VHVML� 5DG\�
0LDVWD��ZQLRVNyZ�]�WHM�DQDOL]\��
�
���F]HUZFD������URNX�±�REHFQ\FK���UDGQ\FK�

1D� SU]HGPLRWRZ\P� SRVLHG]HQLX� .RPLVMD� ]DRSLQLRZDáD� SR]\W\ZQLH� G]LHZL ü� SURMHNWyZ� XFKZDá���
Z�W\P�PL G]\�LQQ\PL��
�� SURMHNW�XFKZDá\�Z�VSUDZLH�RSLQLL�GR�SURMHNWX�SURJUDPX�UHVWUXNWXU\]DF\MQHJR�6DPRG]LHOQHJR�3XEOLF]QHJR�

=DNáDGX�2SLHNL�=GURZRWQHM�6]SLWDO�0LHMVNL�Z�7\FKDFK���
�� SURMHNW� XFKZDá\�Z� VSUDZLH�ZQLHVLHQLD� SU]H]�0LDVWR� 7\FK\�ZNáDGX� QLHSLHQL QHJR�Z� FHOX� SRGZ\ V]HQLD�

NDSLWDáX� ]DNáDGRZHJR� VSyáNL� 7\VNLH� 7RZDU]\VWZR� %XGRZQLFWZD� 6SRáHF]QHJR� 6SyáND� ]� RJUDQLF]RQ �
RGSRZLHG]LDOQR FL ��

1D�SRVLHG]HQLX�.RPLVMD�QHJDW\ZQLH�]DRSLQLRZDáD�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�SURMHNW�XFKZDá\�5DG\�
0LDVWD� Z� VSUDZLH� Z\UD HQLD� ]JRG\� QD� VSU]HGD � QLHUXFKRPR FL� SRáR RQHM� Z� 7\FKDFK� SU]\� XO�� =D� 'URJ ���
D� SRQDGWR� QLH� RSLQLRZDáD� SU]\JRWRZDQHJR� SU]H]�3UH]\GHQWD�0LDVWD� SURMHNWX� XFKZDá\�5DG\�0LDVWD�Z� VSUDZLH�
Z\UD HQLD� ]JRG\� QD� VSU]HGD � QLHUXFKRPR FL� SRáR RQHM� Z� 7\FKDFK� SU]\� XO�� -DQNRZLFNLHM�� .RPLVMD� SU]\� GZyFK�
JáRVDFK� ZVWU]\PXM F\FK� ]GHF\GRZDáD� R� SRQRZQ\P� ]DRSLQLRZDQLX� SURMHNWX� XFKZDá\� SU]H]� .RPLVM � ,QLFMDW\Z�
/RNDOQ\FK�L�àDGX�3U]HVWU]HQQHJR���
3RQDGWR� .RPLVMD� ]DSR]QDáD� VL � ]� DQDOL] � SR]\VNLZDQLD� L� Z\NRU]\VW\ZDQLD� URGNyZ� ILQDQVRZ\FK� ]� IXQGXV]\�
]HZQ WU]Q\FK��
.RPLVMD�VNLHURZDáD�GR�3UH]\GHQWD�0LDVWD�SU]HJáRVRZDQH�ZQLRVNL��
�� R�Z\NRQDQLH�V\JQDOL]DFML� ZLHWOQHM�SU]\FLVNRZHM�QD�VNU]\ RZDQLX�XOLF�.DWRZLFNLHM�L�=ZLHU]\QLHFNLHM�Z�FHOX�

SRSUDZ\�EH]SLHF]H VWZD�PLHV]ND FyZ��
�� R�SU]\JRWRZDQLH�SU]H]�'\UHNFM �6]SLWDOD�0LHMVNLHJR�Z�7\FKDFK�KDUPRQRJUDPX�U]HF]RZR�±�ILQDQVRZHJR��

NWyU\�REHMPRZDáE\�SRWU]HE\�LQZHVW\F\MQH�QD�URN�������
�

���VLHUSQLD������URNX�±�REHFQ\FK����UDGQ\FK�
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�RVLHP�SURMHNWyZ�XFKZDá��Z� W\P�

PL G]\�LQQ\PL��
�� SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\M FLD�.DUW\�ZVSyáSUDF\�PLDVWD�7\FK\�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�RUD]�

SR]RVWDá\PL�SRGPLRWDPL�SURZDG] F\PL�G]LDáDOQR ü�SR \WNX�SXEOLF]QHJR��
�� SURMHNW� XFKZDá\� Z� VSUDZLH� Z\NRU]\VWDQLD� URGNyZ� QD� ILQDQVRZDQLH� ]DGD � ]� ]DNUHVX� UHKDELOLWDFML�

]DZRGRZHM� L� VSRáHF]QHM� SU]HND]DQ\FK� GR� UHDOL]DFML� SRZLDWRP� ]� XZ]JO GQLHQLHP� SODQX� ILQDQVRZHJR�
3D VWZRZHJR�)XQGXV]X�5HKDELOLWDFML�2VyE�1LHSHáQRVSUDZQ\FK�Z������URNX��

�� SURMHNW� XFKZDá\�Z� VSUDZLH�ZQLHVLHQLD� SU]H]�0LDVWR� 7\FK\�ZNáDGX� QLHSLHQL QHJR�Z� FHOX� SRGZ\ V]HQLD�
NDSLWDáX� ]DNáDGRZHJR� 7\VNLHJR� 7RZDU]\VWZD� %XGRZQLFWZD� 6SRáHF]QHJR� 6SyáND� ]� RJUDQLF]RQ �
RGSRZLHG]LDOQR FL ��
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�� SURMHNW�XFKZDá\�Z�VSUDZLH� ]DFL JQL FLD�Z� ODWDFK�����������SR \F]NL� ]�1DURGRZHJR�)XQGXV]X�2FKURQ\�
URGRZLVND� L� *RVSRGDUNL�:RGQHM� Z�:DUV]DZLH� QD� UHDOL]DFM � ]DGDQLD� LQZHVW\F\MQHJR� SQ�� Ä*RVSRGDUND�
FLHNRZD�Z�7\FKDFK´��

�� SURMHNW� XFKZDá\�Z� VSUDZLH� ]PLDQ\� XFKZDá\�1U� �����;;,,��������5DG\�0LDVWD�7\FK\� ]� GQLD����F]HUZFD�
�����U��Z�VSUDZLH�SU]\M FLD�ZQLRVNX�R�GRILQDQVRZDQLH�]�)XQGXV]X�6SyMQR FL�Ä.RPSOHNVRZHJR�SURJUDPX�
JRVSRGDUNL�ZRGQR� FLHNRZHM�PLDVWD�7\FK\´��

.RPLVMD�VNLHURZDáD�GR�3UH]\GHQWD�0LDVWD�SU]HJáRVRZDQH�ZQLRVNL��
�� R� UR]SRF] FLH�SURFHGXU\�SU]HM FLD� WHUHQyZ�QLH]E GQ\FK�GR�SU]HSURZDG]HQLD�PRGHUQL]DFML�VNU]\ RZDQLD�

XOLF�0LNRáRZVNLHM�±�.DWRZLFNLHM�±�2 ZL FLPVNLHM���
�� R�SRGQLHVLHQLH�XG]LDáyZ�Z�7\VNLP�7RZDU]\VWZLH�%XGRZQLFWZD�6SRáHF]QHJR�6S��]�R�R��R�NZRW �QLH]E GQ �

GR�Z\NRQDQLD�SODFX�]DEDZ�GOD�G]LHFL�QD�RVLHGOX�Ä%DOELQD´�Z�7\FKDFK��
��

���ZU]H QLD������URNX�±�REHFQ\FK����UDGQ\FK�
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�G]LHVL ü�SURMHNWyZ�XFKZDá��Z�W\P�

PL G]\�LQQ\PL��
�� SURMHNW� XFKZDá\� Z� VSUDZLH� ]PLDQ\� 8FKZDá\� 1U� �����;;9,�������� 5DG\� 0LDVWD� 7\FK\� ]� GQLD��

��� SD G]LHUQLND� ����� U�� GRW\F] FHM� ]PLDQ\� 8FKZDá\� 1U� �����;;,�������� 5DG\� 0LDVWD� 7\FK\��
]�GQLD����PDMD������URNX�Z�VSUDZLH�XVWDQRZLHQLD�VW\SHQGLXP�6DPRU] GX�0LDVWD�7\FK\�Ä4XRG�GLVFLV��WLEL�
GLVFLV´��F]HJRNROZLHN�VL �XF]\V]��GOD�VLHELH�VL �XF]\V]��GOD�Z\ELWQ\FK�VWXGHQWyZ�PLDVWD�7\FK\��

�� SURMHNW� XFKZDá\� Z� VSUDZLH� Z\VW SLHQLD� PLDVWD� 7\FK\� ]� ZQLRVNLHP� R� XG]LHOHQLH� GRWDFML� ]H� URGNyZ�
)XQGXV]X� GOD� O VND� Z� UDPDFK� LQVWUXPHQWX� Ä)XQGXV]� QD� 5]HF]� 5R]ZRMX� ,QIUDVWUXNWXU\� /RNDOQHM�
VNLHURZDQHM�QD�UR]ZyM�SU]HGVL ELRUF]R FL´�±�NRPSRQHQW�GRWDFMH� LQZHVW\F\MQH��UHDOL]RZDQHJR�Z�UDPDFK�Ä�
3URJUDPX� áDJRG]HQLD� Z� UHJLRQLH� O VNLP� VNXWNyZ� UHVWUXNWXU\]DFML� ]DWUXGQLHQLD� Z� JyUQLFWZLH� Z JOD�
NDPLHQQHJR´��

�� SURMHNW� XFKZDá\� Z� VSUDZLH� XSRZD QLHQLD� 3UH]\GHQWD� 0LDVWD� GR� ]DFL JQL FLD� ]RERZL ]DQLD� Z� FHOX�
]DEH]SLHF]HQLD�SUDZLGáRZHM�UHDOL]DFML�XPRZ\�R�GRILQDQVRZDQLH�LQZHVW\FML�SQ��Ä7\VNL�2EV]DU�5HNUHDF\MQR�
±�7XU\VW\F]Q\�±�EXGRZD�KDOL�ZLGRZLVNRZR���VSRUWRZHM��,�HWDS�´��

�� SURMHNW� XFKZDá\� Z� VSUDZLH� Ä.RPSOHNVRZHJR� SURJUDPX� REQL HQLD� QLVNLHM� HPLVML� ]DQLHF]\V]F]H � GR�
DWPRVIHU\�Z�G]LHOQLFDFK�REU]H Q\FK�PLDVWD�7\FK\�]�EXG\QNyZ�MHGQRURG]LQQ\FK�]�LQG\ZLGXDOQ\FK�NRWáRZQL�
Z JORZ\FK�Z�ODWDFK����������´��

�1D�SRVLHG]HQLX�.RPLVML�]RVWDá�]JáRV]RQ\�ZQLRVHN�IRUPDOQ\�R�Z\NUH OHQLH�]�SRU] GNX�REUDG�SXQNWX�GRW\F] FHJR�
RSLQLRZDQLD�SURMHNWX�XFKZDá\�Z�VSUDZLH�XFK\OHQLD�8FKZDá\�1U��������5DG\�0LDVWD�7\FK\�]�GQLD���� OLVWRSDGD�
����� U�� Z� VSUDZLH� QLHRGSáDWQHJR� XGRVW SQLHQLD� ���� XG]LDáyZ� Z� WZRU]RQHM� VSyáFH� SRG� ILUP � 7\VNLH� 'URJL��
6S��]�R�R��Z�7\FKDFK�SUDFRZQLNRP�0LHMVNLHJR�=DU] GX�8OLF�L�0RVWyZ�Z�7\FKDFK�L�VNLHURZDQLH�SU]HGPLRWRZHJR�
SURMHNWX�XFKZDá\�SR�NRQVXOWDFMDFK�QD�REUDG\�.RPLVML�Z�PLHVL FX�SD G]LHUQLNX�
1D� SRVLHG]HQLX� .RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� 6SUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX� PLDVWD�
7\FK\�]D�,�SyáURF]H������URNX��
.RPLVMD�VNLHURZDáD�GR�3UH]\GHQWD�0LDVWD�SU]HJáRVRZDQH�ZQLRVNL��
�� R� PRQLWRURZDQLH� Ä.RPSOHNVRZHJR� SURJUDPX� REQL HQLD� QLVNLHM� HPLVML� ]DQLHF]\V]F]H � GR� DWPRVIHU\��

Z�PLH FLH�7\FK\�]�EXG\QNyZ� MHGQRURG]LQQ\FK�]� LQG\ZLGXDOQ\FK�NRWáRZQL´�Z�NZHVWLL�]DSRWU]HERZDQLD�QD�
HNRORJLF]QH� NRWá\� Z JORZH�� .RPLVMD� ZQLRVNXMH�� DE\� Z� SU]\SDGNX� ZL NV]HJR� ]DSRWU]HERZDQLD� QL �
SU]HZLGXMH� XFKZDáD�� SRLQIRUPRZDQR� R� W\P�5DG �0LDVWD� RUD]� Z\JRVSRGDURZDQR� URGNL� QD� ]ZL NV]HQLH�
QDNáDGyZ��

�� R� EH]SU]HWDUJRZH� Z\G]LHU DZLHQLH� SL FLX� PLHV]ND FRP� PLDVWD� 7\FK\� G]LDáHN� ]DM W\FK� SRG� JDUD H��
G]LHU DZLRQ\FK�SU]H]�WH�RVRE\�RG����ODW��

�� R� SRGM FLH� GRUD Q\FK� G]LDáD � SROHJDM F\FK� QD� XWZDUG]HQLX� WáXF]QLHP� OXE� OHNN � QDNáDGN � DVIDOWRZ �
QDZLHU]FKQL�XO��*Rá ELHM��

�� R� ]DEH]SLHF]HQLH� Z� EXG HFLH� PLDVWD� QD� ����� URN� URGNyZ� ILQDQVRZ\FK� QD� RUJDQL]DFM � GR \QHN�
RJyOQRPLHMVNLFK��

�� R�XM FLH�Z�:3,�QD�ODWD������±������EXGRZ\�FKRGQLND�Z]GáX �XO��0 NRáRZVNLHM��
��

���SD G]LHUQLND������URNX�±�REHFQ\FK����UDGQ\FK�
1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�VLHGHP�SURMHNWyZ�XFKZDá��Z�W\P�

PL G]\�LQQ\PL��
�� SURMHNW� XFKZDá\�Z� VSUDZLH� XVWDOHQLD� ]DVDG�SRG]LDáX� URGNyZ�EXG HWRZ\FK�GOD� MHGQRVWHN� SRPRFQLF]\FK�

PLDVWD�7\FK\��
�� SURMHNW� XFKZDá\� Z� VSUDZLH� XSRZD QLHQLD� 3UH]\GHQWD� 0LDVWD� 7\FK\� GR� UHDOL]DFML� SURMHNWyZ� Z� UDPDFK�

SURJUDPyZ�UHDOL]RZDQ\FK�]H� URGNyZ�8QLL�(XURSHMVNLHM�L�XSRZD QLHQLD�GR�]DFL JDQLD�]RERZL ]D �]�WHJR�
W\WXáX��

�� SURMHNW� XFKZDá\� Z� VSUDZLH� SR]\W\ZQHJR� ]DRSLQLRZDQLD� SRá F]HQLD� VSyáHN� $JHQFMD� 3URPRFML� L� 5R]ZRMX�
*RVSRGDUF]HJR�0LDVWD�7\FK\�6�$��Z�7\FKDFK�RUD]�Ä UyGPLH FLH´�6S��]�R�R��Z�7\FKDFK��

�� SURMHNW�XFKZDá\�Z�VSUDZLH�]DWZLHUG]HQLD�WDU\I\�GOD�]ELRURZHJR�RGSURZDG]DQLD� FLHNyZ�QD�2VLHGOX�2VDGD�
Z�7\FKDFK���

1D�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�QHJDW\ZQLH�SU]\JRWRZDQ\�SU]H]�3UH]\GHQWD�0LDVWD�SURMHNW�XFKZDá\�5DG\�
0LDVWD�Z�VSUDZLH�Z\UD HQLD�]JRG\�QD�VSU]HGD �QLHUXFKRPR FL�SRáR RQHM�Z�7\FKDFK�SU]\�XO��-DQNRZLFNLHM��
1D� SRVLHG]HQLX� .RPLVML� ]RVWDá� ]JáRV]RQ\� ZQLRVHN� R� ]DZLHV]HQLH� SURMHNWX� XFKZDá\� Z� VSUDZLH� XSRZD QLHQLD�
3UH]\GHQWD� GR� ]DFL JQL FLD� ]RERZL ]DQLD� GR� NZRW\� ���� PLOLRQyZ� ]áRW\FK� Z� ]DNUHVLH� RUJDQL]DFML� NRPXQLNDFML�
PLHMVNLHM��3RZ\ V]D�GHF\]MD�]RVWDáD�SRGM WD�Z� ZLHWOH�SRMDZLHQLD�VL �QRZ\FK�XUHJXORZD �SUDZQ\FK��
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1D� SRVLHG]HQLX� .RPLVMD� ]DSR]QDáD� VL � L� SU]\M áD� GR� ZLDGRPR FL� 6SUDZR]GDQLH� ]� ]DDZDQVRZDQLD� Z\GDWNyZ�
LQZHVW\F\MQ\FK�QD������URN��
.RPLVMD�VNLHURZDáD�GR�3UH]\GHQWD�0LDVWD�SU]HJáRVRZDQH�ZQLRVNL��
�� XM FLH�Z�EXG HFLH�PLDVWD�QD������U��NZRW\�Z�Z\VRNR FL�����W\V��]á�QD�VW\SHQGLD�VSRUWRZH�GOD�]DZRGQLNyZ�

W\VNLHM�GUX \Q\�NRV]\NDUVNLHM�Ä%LJ�6WDU´���
�� R� XM FLH�Z�SODQLH� UHPRQWyZ�GUyJ� SRZLDWRZ\FK�QD� ����U�� UHPRQWX� XOLF\�.DWRZLFNLHM� QD�RGFLQNX�RG� XOLF\�

*UDERZHM� Z� NLHUXQNX� XOLF\� /HV]F]\QRZHM� �RNRáR� ���� ±� ���� P�� ZUD]� ]� ]DEH]SLHF]HQLHP� URGNyZ�
ILQDQVRZ\FK�QD�UHDOL]DFM �]DGDQLD��

�� R�]DEH]SLHF]HQLH� URGNyZ�ILQDQVRZ\FK�Z�EXG HFLH�PLDVWD�QD�����U��]�SU]H]QDF]HQLHP�QD�EXGRZ �SODFX�
]DEDZ�GOD�G]LHFL�Z�G]LHOQLF\�6WDUH�7\FK\��Z�RNROLFDFK�5\QNX��

�
���OLVWRSDGD������URNX�±�REHFQ\FK���UDGQ\FK�

1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�VLHGHP�SURMHNWyZ�XFKZDá��Z�W\P�
PL G]\�LQQ\PL��
�� SURMHNW�XFKZDá\�Z�VSUDZLH�XSRZD QLHQLD�G\UHNWRUD�0LHMVNLHJR�=DU] GX�2 ZLDW\�Z�7\FKDFK�RUD]�Z�VSUDZLH�

]PLDQ\�UHJXODPLQX�XG]LHODQLD�SRPRF\�PDWHULDOQHM�R�FKDUDNWHU]H�VRFMDOQ\P�GOD�XF]QLyZ�]DPLHV]NDá\FK�QD�
WHUHQLH�0LDVWD�7\FK\��

�� SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\M FLD�3URJUDPX�ZVSyáSUDF\�PLDVWD�7\FK\�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL��
�� SURMHNW� XFKZDá\� Z� VSUDZLH� RNUH OHQLD� Z\VRNR FL� VWDZHN� SRGDWNX� RG� URGNyZ� WUDQVSRUWRZ\FK��

Z������URNX�
3RQDGWR� .RPLVMD� ZVW SQLH� RPyZLáD� SURMHNW� EXG HWX�PLDVWD� 7\FK\� QD� ����� URN�� .RPLVMD� QLH� ZQLRVáD� DGQ\FK�
XZDJ���
�
���JUXGQLD������URNX�±�REHFQ\FK����UDGQ\FK�

1D�SU]HGPLRWRZ\P�SRVLHG]HQLX�.RPLVMD�]DRSLQLRZDáD�SR]\W\ZQLH�G]LHVL ü�SURMHNWyZ�XFKZDá��Z�W\P�
PL G]\�LQQ\PL��
�� SURMHNW� XFKZDá\� Z� VSUDZLH� RNUH OHQLD� Z\VRNR FL� VWDZHN� SRGDWNX� RG� QLHUXFKRPR FL� L� ]ZROQLH � RG� WHJR�

SRGDWNX�Z������URNX���
�� SURMHNW� XFKZDá\� Z� VSUDZLH� Z\VRNR FL� SRGDWNX� RG� SRVLDGDQLD� SVyZ� RUD]� ]ZROQLHQLD� RG� WHJR� SRGDWNX��

Z������URNX��
�� SURMHNW� XFKZDá\� Z� VSUDZLH� RNUH OHQLD� Z\VRNR FL� RSáDW\� VWDáHM� ZQRV]RQHM� SU]H]� URG]LFyZ� �RSLHNXQyZ�

VWDá\FK��G]LHFL�NRU]\VWDM F\FK�]�RSLHNL�Z� áRENX�0LHMVNLP�Z�7\FKDFK��
�� SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\M FLD�]PLDQ\�GR�8FKZDá\�1U������;;,9����������]�GQLD����VLHUSQLD������U��

Z�VSUDZLH�]DWZLHUG]HQLD�SURMHNWX�Ä3URJUDPX�SRPRF\�VW\SHQGLDOQHM�GOD�XF]QLyZ�V]Nyá�SRQDGJLPQD]MDOQ\FK�
Z�UDPDFK�Z\UyZQ\ZDQLD�V]DQV�HGXNDF\MQ\FK��RUD]�SU]\M FLD�5HJXODPLQX�SU]\]QDZDQLD�VW\SHQGLyZ��

�� SURMHNW�XFKZDá\�Z�VSUDZLH�SU]\M FLD�]PLDQ\�GR�8FKZDá\�1U������;;;,,,����������]�GQLD����PDUFD������U��
Z�VSUDZLH�UHJXODPLQX�XG]LHODQLD�SRPRF\�PDWHULDOQHM�R�FKDUDNWHU]H�VRFMDOQ\P�GOD�XF]QLyZ�]DPLHV]NDá\FK�
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6SUDZR]GDQLH�]�SUDF�.RPLVML�5HZL]\MQHM�50�Z������URNX�
�

��� :�URNX������URNX�.RPLVMD�5HZL]\MQD�RGE\áD����SRVLHG]H ��
��� :� VNáDG� .RPLVML�� ]JRGQLH� ]� SU]HSLVDPL� XVWDZ\� R� VDPRU] G]LH� JPLQQ\P� ±� DUW�� ��D� XVW�� �� ±� ZHV]OL�

SU]HGVWDZLFLHOH� ZV]\VWNLFK� NOXEyZ� IXQNFMRQXM F\FK� Z� 5DG]LH�� 6NáDG� .RPLVML� ]DWZLHUG]RQ\� ]RVWDá�
8FKZDá �1U������,,�������]�GQLD���JUXGQLD������URNX��]�Sy Q��]P�����

��� 3ODQ� SUDF\� .RPLVML� ]RVWDá� ]DWZLHUG]RQ\� 8FKZDá � 1U� �����;;,;�������� 5DG\�0LDVWD� 7\FK\� ]� GQLD� ���
JUXGQLD������ U�� L�Z� WUDNFLH� URNX�XOHJDá�PRG\ILNDFMRP� �]PLDQ\�Z�SODQLH�ZSURZDG]DQH�E\á\�QD�ZQLRVHN�
5DGQ\FK�5DG\�0LDVWD�L�RVWDWHF]QLH�]DWZLHUG]DQH�E\á\�SU]H]�5DG �0LDVWD��Z�IRUPLH�XFKZDá��QD�VHVMDFK���
8FKZDá\�]PLHQLDM FH�SODQ�SUDF\�WR��1U������;;;,,,��������]�GQLD������������U���1U������;;;,;��������
]�GQLD������������U��L�1U������;/��������]�GQLD������������U��

��� *áyZQ\PL�]DGDQLDPL�.RPLVML��]JRGQLH�]�]DWZLHUG]RQ\P�SODQHP�SUDF\�QD�URN������E\áR��
��� 3U]HSURZDG]DQLH�F]\QQR FL�NRQWUROQ\FK�E G F\FK�QDVW SVWZHP�VNDUJ�UR]SDWU\ZDQ\FK�Z�WU\ELH�DUW��

����XVW����.RGHNVX�SRVW SRZDQLD�DGPLQLVWUDF\MQHJR�L�SU]HGVWDZLDQLH� LFK�Z\QLNyZ�5DG]LH�0LDVWD��
FHOHP�DNFHSWDFML���
.RPLVMD� VSRU] G]LáD� L� SU]HGVWDZLáD�5DG]LH�0LDVWD� ��� SURMHNWyZ� XFKZDá� GRW\F] F\FK� UR]SDWU]HQLD�
VNDUJ��

��� .RQWUROD�Z\EUDQ\FK�SU]HWDUJyZ�SU]HSURZDG]RQ\FK�RG���SD G]LHUQLND������U��GR�NR FD������U��
:� UDPDFK� QLQLHMV]HJR� SXQNWX� SU]HSURZDG]RQR� NRQWURO � SU]HWDUJyZ� QD� XVáXJL� RSLHNX F]H��
Z�0LHMVNLP�2 URGNX�3RPRF\�6SRáHF]QHM�Z�7\FKDFK�]D�ODWD������L��������
6SUDZR]GDQLH�]�SU]HSURZDG]RQHM�NRQWUROL�SU]\M WR�QD�VHVML�5DG\�0LDVWD�Z�GQLX����OXWHJR������U��

��� .RQWUROD�G]LDáDOQR FL�0LHMVNLHJR�=DU] GX�7DUJRZLVN�Z�7\FKDFK�±�RG�SRF] WNX�G]LDáDQLD�MHGQRVWNL��
.RQWUROD�QLH�]RVWDáD�]DNR F]RQD��.RQW\QXDFMD�QDVW SL�Z�URNX�������

��� =DRSLQLRZDQLH�Z\NRQDQLD�EXG HWX�PLDVWD�RUD]�SU]\JRWRZDQLH�ZQLRVNX�GRW\F] FHJR�DEVROXWRULXP��
8VWDZRZ\P� RERZL ]NLHP� .RPLVML� 5HZL]\MQHM� MHVW� ]DRSLQLRZDQLH� EXG HWX� PLDVWD� L�VSRU] G]HQLH�
ZQLRVNX� Z� VSUDZLH� DEVROXWRULXP� �DUW�� ��D� XVW�� ��XVWDZ\� R�VDPRU] G]LH� JPLQQ\P��� =JRGQLH��
]�SRZ\ V]\P�.RPLVMD�VSRU] G]LáD�ZQLRVHN�Z�VSUDZLH�XG]LHOHQLD�DEVROXWRULXP�3UH]\GHQWRZL�0LDVWD��
NWyU\�]DRSLQLRZDáD�SR]\W\ZQLH��D�QDVW SQLH�SU]HGVWDZLáD�5DG]LH�0LDVWD�QD�NZLHWQLRZHM�VHVML�5DG\��

��� .RQWUROD�SU]HVWU]HJDQLD�SU]HSLVyZ�XVWDZ\�R�GRVW SLH�GR� LQIRUPDFML�SXEOLF]QHM�SU]H]�8U] G�0LDVWD�
7\FK\�±�RG�UR]SRF] FLD�REHFQHM�NDGHQFML�5DG\�0LDVWD��
6SUDZR]GDQLH�]�SU]HSURZDG]RQHM�NRQWUROL�SU]\M WR�QD�VHVML�5DG\�0LDVWD�Z�GQLX����PDMD������U��

��� :\MD QLHQLH� RNROLF]QR FL� ]ZL ]DQ\FK� ]� Z\EXGRZDQLHP� VXSHUPDUNHWX� �.$8)/$1'�� E G FHJR�
UHDOL]DFM �ZQLRVNX�SU]\M WHJR�SU]H]�5DG �0LDVWD�QD�VHVML�Z�GQLX����OXWHJR������U��
3URWRNyá�]�SU]HSURZDG]RQHJR�SRVW SRZDQLD�NRQWUROQHJR�SU]\M WR�QD�VHVML�5DG\�0LDVWD�Z�GQLX����
SD G]LHUQLND������U��

��� =EDGDQLH� SUDZLGáRZR FL� Z\SHáQLHQLD� SU]H]� 3UH]\GHQWD� 0LDVWD� VZ\FK� NRPSHWHQFML� ZáD FLFLHOVNLFK��
Z� RGQLHVLHQLX� GR� VSU]HGD \� Z� JUXGQLX� ����� U�� SU]H]� 7\VNLH� 7RZDU]\VWZR� %XGRZQLFWZD�
6SRáHF]QHJR�6S�� ]�R�R�� VZRLFK�G]LDáHN�EXGRZODQ\FK�SU]HND]DQ\FK�ZF]H QLHM� SU]H]�JPLQ �7\FK\��
Z�IRUPLH�DSRUWX��FHOHP�EXGRZ\�PLHV]ND �F]\QV]RZ\FK���

��� .RQWUROD�SU]HWDUJyZ�SU]HSURZDG]RQ\FK�SU]H]�0LHMVNL�=DU] G�%XG\QNyZ�0LHV]NDOQ\FK�Z�7\FKDFK�
QD�Z\Zy]�RGSDGyZ�Z�]DVREDFK�DGPLQLVWURZDQ\FK�SU]H]�0=%0��

��� .RQWUROD� SU]HWDUJyZ� SU]HSURZDG]RQ\FK� SU]H]� 8U] G� 0LDVWD� 7\FK\� RUD]� MHGQRVWNL� RUJDQL]DF\MQH�
PLDVWD�QD�REVáXJ �SUDZQ ��

���� =EDGDQLH�NRV]WyZ�REVáXJL�SUDZQHM�8U] GX�0LDVWD�RUD]�MHGQRVWHN�RUJDQL]DF\MQ\FK��
���� =EDGDQLH�Z�]DNUHVLH�QDG]RUX�3UH]\GHQWD�0LDVWD�� MDNLH�VSyáNL�]�XG]LDáHP�0LDVWD�7\FK\�REVáXJXMH�

.DQFHODULD� 3DQD� 7HRGRUD� 8UEDQLND�� MDNL� WR� á F]Q\� NRV]W�� F]\� MHVW� WR� RSáDFDOQH� GOD� ZáD FLFLHOD� ±�
0LDVWD�7\FK\��

���� =EDGDQLH�NRV]WyZ�QDOLF]RQ\FK�SU]H]�.DQFHODUL �3UDZQ �QD�REVáXJ �SURFHVX�]H�VSyáN �Ä+DOOR´�ZUD]�
]�NRV]WDPL�VSUDZ�SU]HJUDQ\FK�SU]H]�0LDVWR´��
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