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FHORZR FL��JRVSRGDUQR FL��U]HWHOQR FL��VSUDZQR FL�RUJDQL]DF\MQHM��
����.RPLVMD�SU]HSURZDG]D�NRQWURO �Z�VZ\P�SHáQ\P�VNáDG]LH�OXE�SRSU]H]�XSRZD QLRQ\FK�F]áRQNyZ�
NRPLVML��:�NRQWUROL�QLH�PR H�XF]HVWQLF]\ü�F]áRQHN�NRPLVML�]DWUXGQLRQ\�Z�MHGQRVWFH�NRQWURORZDQHM��
:�SUDFDFK�NRPLVML�PRJ �XF]HVWQLF]\ü�EH]�SUDZD�JáRVRZDQLD��

��� F]áRQNRZLH� =JURPDG]HQLD�� F]áRQNRZLH� LQQ\FK� NRPLVML� =JURPDG]HQLD�� ZáD FLZ\FK�
]H�Z]JO GX�QD�SU]HGPLRW�NRQWUROL��]DSURV]HQL�SU]H]�SU]HZRGQLF] FHJR�NRPLVML��

��� ELHJOL� ]� G]LHG]LQ\� RGSRZLDGDM FHM� SU]HGPLRWRZL� NRQWUROL�� NRV]W\� XF]HVWQLFWZD�
ELHJá\FK�SRNU\ZDQH�V �]H� URGNyZ�=ZL ]NX��

���� .RPLVMD� Z� VZRMHM� G]LDáDOQR FL� ]RERZL ]DQD� MHVW� GR� SU]HVWU]HJDQLD� WDMHPQLF\� SD VWZRZHM��
L� VáX ERZHM�� 'RNXPHQW\� ]DZLHUDM FH� WDMHPQLF � SD VWZRZ � L� VáX ERZ � SRGOHJDM � RFKURQLH�
SU]HZLG]LDQHM�Z�SU]HSLVDFK�V]F]HJyOQ\FK��
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����.RPLVMD�SRZLQQD�SU]HSURZDG]Dü�NRQWUROH�Z�VSRVyE�QLH�XWUXGQLDM F\�]Z\NáHJR�IXQNFMRQRZDQLD�
MHGQRVWNL�NRQWURORZDQHM��.RPLVMD�PD�SUDZR��

D�� ZVW SX�GR�RGSRZLHGQLFK�SRPLHV]F]H �MHGQRVWNL�NRQWURORZDQHM��
E�� ZJO GX�ZH�ZáD FLZH�GRNXPHQW\��
F�� Z]\ZDQLD�SUDFRZQLNyZ�MHGQRVWNL�NRQWURORZDQHM�GR�]áR HQLD�Z\MD QLH ��NWyUH�XWUZDORQH�

V �Z�SURWRNROH��
G�� VSRU] G]DQLD�GOD�FHOyZ�NRQWUROL�RGSLVyZ�L�NRSLL�GRNXPHQWyZ�MHGQRVWNL�NRQWURORZDQHM��

����=�F]\QQR FL�NRQWUROQ\FK�VHNUHWDU]�NRPLVML�VSRU] G]D�SURWRNyá��3URWRNyá�SRZLQLHQ�]DZLHUDü��
D�� R]QDF]HQLH�RVyE�GRNRQXM F\FK�NRQWUROL��
E�� ZVND]DQLH�PLHMVFD��SU]HGPLRWX�L�WHUPLQX�NRQWUROL��
F�� RSLV�VWZLHUG]RQHJR�VWDQX�IDNW\F]QHJR��
G�� Z\ND]� VWZLHUG]RQ\FK� QLHSUDZLGáRZR FL� ]� SRGDQLHP� GRZRGyZ�� QD� SRGVWDZLH� NWyU\FK�

]RVWDá\� RQH� VWZLHUG]RQH�� D� ]ZáDV]F]D� GRNXPHQWyZ�� Z\MD QLH � SUDFRZQLNyZ� MHGQRVWNL�
NRQWURORZDQHM��RJO G]LQ�L�RSLQLL�ELHJá\FK��

H�� ZQLRVNL�SRNRQWUROQH��
I�� SRGSLV\�RVyE�NRQWUROXM F\FK��
J�� DGQRWDFM �R�SU]HND]DQLX�FHOHP�]DSR]QDQLD�VL �]�SURWRNRáHP�SU]H]�NLHURZQLND�MHGQRVWNL�

NRQWURORZDQHM��]DRSDWU]RQ �MHJR�SRGSLVHP��
����.LHURZQLN�MHGQRVWNL�NRQWURORZDQHM�PD�SUDZR�]JáDV]DQLD�XZDJ�QD�SL PLH�FR�GR�WUH FL�SURWRNRáX�
RUD]�SU]HELHJX�NRQWUROL��Z�WHUPLQLH�GR���GQL�OLF] F�RG�GQLD�RWU]\PDQLD�SURWRNRáX��%UDN�RGSRZLHG]L�
Z�R]QDF]RQ\P�WHUPLQLH�MHVW�Z\UD HQLHP�]JRG\�QD�WUH ü�SURWRNRáX��
.RPLVMD�Z� FL JX����GQL� RG�RWU]\PDQLD�Z\MD QLH � NLHURZQLND� MHGQRVWNL� NRQWURORZDQHM� VSRU] G]D�
SURWRNyá�NR FRZ\�]�ZQLRVNDPL��
���� .RPLVMD� QLH]ZáRF]QLH� SU]HGNáDGD� SU]HZRGQLF] FHPX� =JURPDG]HQLD� SURWRNyá� NR FRZ\��
]�ZQLRVNDPL��FHOHP�UR]SDWU]HQLD�SU]H]�=JURPDG]HQLH�L�SRGM FLD�VWRVRZQHM�XFKZDá\��
���� .RPLVMD� 5HZL]\MQD� Z\NRQXMH� WDN H� LQQH� ]DGDQLD� ]OHFRQH� SU]H]� =JURPDG]HQLH� Z� ]DNUHVLH�
NRQWUROL��
����� .RPLVMD� G]LDáD� QD� SRGVWDZLH� 6WDWXWX� =ZL ]NX� RUD]� 5HJXODPLQX� =JURPDG]HQLD� =ZL ]NX��
VWDQRZL FHJR�]Dá F]QLN�QU���GR�QLQLHMV]HJR�6WDWXWX��
����� .RPLVMD� SRGOHJD� =JURPDG]HQLX�� SU]HGNáDGDM F� PX� SODQ� SUDF\� RUD]� VSUDZR]GDQLD��
]�G]LDáDOQR FL���
�
� ,,��F��=DU] G�

������
����=DU] G� MHVW�SRZRá\ZDQ\� L�RGZRá\ZDQ\�SU]H]�=JURPDG]HQLH�VSR UyG�F]áRQNyZ�=JURPDG]HQLD�
QD�RNUHV���OHWQLHM�NDGHQFML��
����=DU] G�MHVW�MHGQRRVRERZ\��
����:\EyU�L�RGZRáDQLH�=DU] GX�QDVW SXMH�Z�JáRVRZDQLX�MDZQ\P��
�
�
�
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�������
����=DGDQLHP�=DU] GX�MHVW�ELH FH�NLHURZDQLH�VSUDZDPL�=ZL ]NX�GRW\F] F\PL�Z\NRQ\ZDQLD�MHJR�
]DGD � SXEOLF]Q\FK� RNUH ORQ\FK� VWDWXWHP�� Z� W\P� Z\NRQ\ZDQLH� XFKZDá� =JURPDG]HQLD� RUD]�
SRGHMPRZDQLH� F]\QQR FL� QLH]E GQ\FK� GOD� UHDOL]DFML� ]DGD � JRVSRGDUF]\FK� L� RUJDQL]DF\MQ\FK�
=ZL ]NX��
���� .RPSHWHQFMH� =DU] GX� REHMPXM �� ELH FH� ]DU] G]DQLH�PDM WNLHP�=ZL ]NX�� ]DZLHUDQLH� XPyZ��
Z�JUDQLFDFK�XPRFRZDQLD�L�UHSUH]HQWRZDQLH�=ZL ]NX�Z�VWRVXQNDFK�]HZQ WU]Q\FK��
����'R�]DGD �V]F]HJyOQ\FK�=DU] GX�QDOH \��
D��� SU]\JRWRZ\ZDQLH� GDQ\FK� L� LQQ\FK�PDWHULDáyZ� QLH]E GQ\FK� GOD� SRGHMPRZDQLD� XFKZDá� SU]H]�
=JURPDG]HQLH�=ZL ]NX��
E��� RSUDFRZ\ZDQLH� SURMHNWyZ� SODQX� ILQDQVRZHJR� L� MHJR� UHDOL]DFMD� RUD]� VNáDGDQLH� =JURPDG]HQLX�
VSUDZR]GDQLD�]�Z\NRQDQLD�SODQX�ILQDQVRZHJR��
F���VNáDGDQLH�=JURPDG]HQLX�RNUHVRZ\FK�VSUDZR]GD ��
G���NLHURZDQLH�DGPLQLVWUDFM �=ZL ]NX��
�

������
����8FKZDáD�=JURPDG]HQLD�Z�VSUDZLH�QLH�XG]LHOHQLD�=DU] GRZL�DEVROXWRULXP� MHVW� UyZQR]QDF]QD�
]H�]áR HQLHP�ZQLRVNX�R�RGZRáDQLH�=DU] GX��8FKZDáD�R�RGZRáDQLX�QLH�PR H�E\ü�SRGM WD�ZF]H QLHM�
QL �SR�XSá\ZLH����GQL�RG�GDW\�=JURPDG]HQLD��QD�NWyU\P�QLH�XG]LHORQR�DEVROXWRULXP���
����=JURPDG]HQLH�PR H�RGZRáDü�=DU] G�]� LQQ\FK�SU]\F]\Q�QL �QLH�XG]LHOHQLH�DEVROXWRULXP�±�QD�
ZQLRVHN� FR� QDMPQLHM� ó� VWDWXWRZHJR� VNáDGX� =JURPDG]HQLD�� 3RZ\ V]\� ZQLRVHN� Z\PDJD� IRUP\�
SLVHPQHM�ZUD]�]�X]DVDGQLHQLHP�RUD]�SRGOHJD�]DRSLQLRZDQLX�SU]H]�.RPLVM �5HZL]\MQ �=ZL ]NX��
�

�������
3R�XSá\ZLH�NDGHQFML�=JURPDG]HQLD�=DU] G�G]LDáD�GR�GQLD�Z\ERUX�QRZHJR�=DU] GX��
�

�������
:\NRQ\ZDQLH� F]\QQR FL� DGPLQLVWUDF\MQ\FK� QLH]E GQ\FK� GOD� UHDOL]DFML� ]DGD � =ZL ]NX� ]DSHZQLD�
%LXUR� =DU] GX� =ZL ]NX�� NLHURZDQH� SU]H]� G\UHNWRUD�� 6WUXNWXU\� RUJDQL]DF\MQR�HWDWRZH� L� EXG HW�
%LXUD�=DU] GX�=ZL ]NX�]DWZLHUG]D�=JURPDG]HQLH�QD�ZQLRVHN�=DU] GX��
�
,,,��.RU]\VWDQLH�]�RELHNWyZ�L�XU] G]H �=ZL ]NX�RUD]�XG]LDá\�Z�MHJR�NRV]WDFK�L�]\VNDFK�

������
0LHQLHP�=ZL ]NX�]DU] G]D� MHGQRVWND�JRVSRGDUF]D�XWZRU]RQD�SU]H]�=JURPDG]HQLH�=ZL ]NX�� OXE�
NWyUHM�=JURPDG]HQLH�SRZLHU]\áR�WR�PLHQLH��D�NWyUD�E G]LH�UHDOL]RZDü�]DGDQLD�=ZL ]NX��
�

������
���� -HGQRVWND�JRVSRGDUF]D��R�NWyUHM�PRZD�Z������� ZLDGF]\�XVáXJL�QD� U]HF]�RGELRUFyZ� ]�JPLQ�
E G F\FK�XF]HVWQLNDPL�=ZL ]NX�RGSáDWQLH�QD�]DVDGDFK�RNUH ORQ\FK�Z� LQG\ZLGXDOQ\FK�XPRZDFK��
]DZDUW\FK�]�W\PL�RGELRUFDPL��
���� -HGQRVWND� JRVSRGDUF]D� PR H� ZLDGF]\ü� XVáXJL�� UyZQLH � QD� U]HF]� LQQ\FK� QL � Z\PLHQLHQL��
Z�XVW���RGELRUFyZ�QD�SRGVWDZLH�]DZDUW\FK�]�QLPL�LQG\ZLGXDOQ\FK�XPyZ�R� ZLDGF]HQLH�XVáXJ��
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����.RV]W\�L�QDNáDG\�SR]RVWDM FH�Z�]ZL ]NX�]�RELHNWDPL�L�XU] G]HQLDPL�=ZL ]NX�RUD]�]�URERWDPL��
XVáXJDPL� L� EDGDQLDPL� SRNU\ZD� Z� FDáR FL� WD� JPLQD�XF]HVWQLN� =ZL ]NX�� NWyUD� Z� FDáR FL� ]� QLFK�
NRU]\VWD��
����*G\�]�W\FK�VDP\FK�RELHNWyZ��XU] G]H ��UREyW�OXE�XVáXJ�=ZL ]NX��DOER�]�ILQDQVRZDQ\FK�SU]H]�
QLFK� EDGD � NRU]\VWD� UyZQRF]H QLH� ZL FHM� QL � MHGQD� JPLQD�� ZyZF]DV� NRV]W\� ]ZL ]DQH� ]� W\PL�
RELHNWDPL��XU] G]HQLDPL��URERWDPL��XVáXJDPL�OXE�EDGDQLDPL�NRU]\VWDM FH�]�QLFK�JPLQ\�SRNU\ZDM �
SURSRUFMRQDOQLH�GR�VWRSQLD��Z� MDNLP�NRU]\VWD�]�QLFK�SRV]F]HJyOQD�JPLQD��QS��SURSRUFMRQDOQLH�GR�
ZLHONR FL� SRERUX� ZRG\� SU]H]� SRV]F]HJyOQH� JPLQ\� ]� XU] G]H � =ZL ]NX� OXE� GR� LOR FL� FLHNyZ�
RGSURZDG]DQ\FK�]�SRV]F]HJyOQ\FK�JPLQ�GR�XU] G]H �=ZL ]NX���]�NWyU\FK�NRU]\VWD�UyZQRF]H QLH�
ZL FHM�QL �MHGQD�JPLQD���
���� .U\WHULXP� WR� VWDQRZL� WDN H� SRGVWDZ � GR� SRG]LDáX� NRV]WyZ� RJyOQ\FK� L� ZLHONR FL� VNáDGHN�
F]áRQNRZVNLFK�SU]\SDGDM F\FK�QD�GDQ �JPLQ �±XF]HVWQLND�=ZL ]NX��
����=JURPDG]HQLH�=ZL ]NX�PR H�Z�X]DVDGQLRQ\FK�SU]\SDGNDFK�SU]\M ü�LQQH�NU\WHULXP�OXE�RNUH OLü�
NU\WHULXP�GRGDWNRZH��
���� -H HOL� =ZL ]HN� SURZDG]L� G]LDáDOQR ü� JRVSRGDUF] � L� SRNU\ZD� NRV]W\� SU]\FKRGDPL� ]� WHM�
G]LDáDOQR FL� SU]\M WH� Z� XVW�� �� NU\WHULD� VWDQRZL � SRGVWDZ � SRG]LDáX� QDGZ\ NL� SU]\FKRGyZ� QDG�
NRV]WDPL� PL G]\� JPLQ\�XF]HVWQLNyZ� =ZL ]NX�� D� WDN H� SRGVWDZ � SRNU\ZDQLD� SU]H]� WH� JPLQ\�
HZHQWXDOQ\FK�VWUDW�]ZL ]DQ\FK�]�SRZ\ V] �G]LDáDOQR FL ��

�
������

-H HOL�G]LDáDOQR ü�JRVSRGDUF]D�GRW\F] FD�GDQHM�G]LHG]LQ\�]DGD �SXEOLF]Q\FK�=ZL ]NX��RNUH ORQHM�
VWDWXWHP��SURZDG]RQD�E G]LH�SU]H]�SRGPLRW�JRVSRGDUF]\�XWZRU]RQ\�SU]H]�=ZL ]HN� OXE�NWyUHPX�
=ZL ]HN� SRZLHU]\� SURZDG]HQLH� WHM� G]LDáDOQR FL�� SRG]LDá� RVL JDQ\FK� ]� QLHM� ]\VNyZ� L� XG]LDá��
Z� SRNU\ZDQLX� HZHQWXDOQ\FK� VWUDW� Z\QLNDü� E G]LH� ]� ]DVDG� RNUH ORQ\FK� GOD� GDQHJR� SRGPLRWX�
JRVSRGDUF]HJR��
�

������
URGNL�ILQDQVRZH�=ZL ]NX�SRFKRG] �]��

D���G]LDáDOQR FL�JRVSRGDUF]HM�=ZL ]NX��
E���GRFKRGyZ�X]\VNLZDQ\FK�]�PDM WNX�=ZL ]NX��
F���GRWDFML�L�VXEZHQFML�3D VWZD��RUJDQyZ�VDPRU] GRZ\FK��IXQGDFML�L�LQQ\FK�RUJDQL]DFML��
G���VNáDGHN�F]áRQNRZVNLFK�L�LQQ\FK�ZSáDW�JPLQ�XF]HVWQLNyZ�=ZL ]NX��
H���]DSLVyZ�L�GDURZL]Q��
�
,9��=DVDG\�OLNZLGDFML�=ZL ]NX�

������
���� /LNZLGDFMD� =ZL ]NX� PR H� QDVW SLü� Z� SU]\SDGNX� SRGM FLD� Z� W\P� Z]JO G]LH� XFKZDá\� SU]H]�
=JURPDG]HQLH�=ZL ]NX���
����&]\QQR FL�]ZL ]DQH�]�OLNZLGDFM �Z\NRQXMH�=DU] G�=ZL ]NX��
�
�
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������
���� 'R� RERZL ]NyZ� =DU] GX� Z� ]DNUHVLH� RNUH ORQ\P� Z� �� ��� QDOH \� SU]HSURZDG]HQLH� NRQWUROL�
GRNXPHQWDFML�=ZL ]NX��XVWDOHQLH�VWDQX�PDM WNRZHJR�RUD]�RSUDFRZDQLH�SODQX�OLNZLGDFML��
���� 0LHQLH� OLNZLGRZDQHJR� =ZL ]NX� SU]H]QDF]D� VL � Z� SLHUZV]HM� NROHMQR FL� QD� SRNU\FLH� MHJR�
]RERZL ]D ��
����3R�SU]HSURZDG]RQHM� OLNZLGDFML� XF]HVWQLF\�=ZL ]NX�SU]HMPXM �GRW\FKF]DVRZH�PLHQLH�=ZL ]NX�
SRáR RQH�QD�WHUHQLH�GDQHM�*PLQ\��
�

������
3ODQ�OLNZLGDFML�]DWZLHUG]D�=JURPDG]HQLH�=ZL ]NX��=DWZLHUG]RQ\�SODQ�OLNZLGDFML�=ZL ]NX��Z\ZLHV]D�
VL �Z�VLHG]LELH�=ZL ]NX��
�
,9��:\VW SLHQLH�8F]HVWQLND�]H�=ZL ]NX�

������
����*PLQD�XF]HVWQLN�=ZL ]NX�PR H�Z\VW SLü�]H�=ZL ]NX�QD�SRGVWDZLH�R ZLDGF]HQLD�MHM�5DG\�]D�
V]H FLRPLHVL F]Q\P� RNUHVHP� Z\SRZLHG]HQLD� NR F] F\P� VL � ]� RVWDWQLP� GQLHP� F]HUZFD� OXE�
JUXGQLD��
���5R]OLF]HQLH� PDM WNRZH� JPLQ\� Z\VW SXM FHM� ]H� =ZL ]NX� QDVW SXMH� ZHGáXJ� ]DVDG�� R� NWyU\FK�
PRZD�Z�������

������
3RVWDQRZLHQLD������GRW\F] FH�Z\SRZLHG]HQLD�L�RGSRZLHGQLR������Z�F] FL�GRW\F] FHM�UR]OLF]H ��
GRW\F] �WDN H�V\WXDFML�Z�NWyUHM�*PLQD�Z\VW SXM FD�]H�]ZL ]NX�PR H�RWU]\PDü�QLHRGSáDWQLH�DNFMH�
SU]HGVL ELRUVWZD��NWyUHJR�ZáD FLFLHOHP�MHVW�=ZL ]HN���
�
9,��3RVWDQRZLHQLD�NR FRZH�

������
=PLDQD�VWDWXWX�=ZL ]NX�PR H�QDVW SLü�Z�WU\ELH�RNUH ORQ\P�GOD�MHJR�SU]\M FLD��

�
�������

6WDWXW�ZFKRG]L�Z� \FLH�]�GQLHP�RJáRV]HQLD�Z�']LHQQLNX�8U] GRZ\P�:RMHZyG]WZD� O VNLHJR��
�
�
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3RVWDQRZLHQLD�RJyOQH��
�����

5HJXODPLQ� RNUH OD� WU\E� G]LDáDQLD� =JURPDG]HQLD� 7\VNLHJR� =ZL ]NX� :RGQR�.DQDOL]DF\MQHJR���
D�Z�V]F]HJyOQR FL�WU\E�REUDGRZDQLD�QD�SRVLHG]HQLDFK�L�SRGHMPRZDQLD�XFKZDá�RUD]�]DVDG\�G]LDáDQLD�
NRPLVML�=JURPDG]HQLD��

�
�����

���� =JURPDG]HQLH� =ZL ]NX�� ]ZDQH� GDOHM� =JURPDG]HQLHP�� MHVW� RUJDQHP� VWDQRZL F\P� L� NRQWUROQ\P�
7\VNLHJR�=ZL ]NX�:RGQR�.DQDOL]DF\MQHJR��
���� =JURPDG]HQLH� UR]VWU]\JD� Z� GURG]H� XFKZDá� VSUDZ\� QDOH FH� GR� MHJR� NRPSHWHQFML�� RNUH ORQH��
Z� XVWDZLH� R� VDPRU] G]LH� JPLQQ\P� RUD]� LQQ\FK� XVWDZDFK�� D� WDN H� Z� SU]HSLVDFK� Z\GDZDQ\FK� QD�
SRGVWDZLH�XVWDZ��
����2SUyF]�XFKZDá�=JURPDG]HQLH�PR H�SRGHMPRZDü��

��� SRVWDQRZLHQLD�SURFHGXUDOQH��
��� GHNODUDFMH�±�]DZLHUDM FH�VDPR]RERZL ]DQLH�VL �GR�RNUH ORQHJR�SRVW SRZDQLD��
��� R ZLDGF]HQLD�±�]DZLHUDM FH�VWDQRZLVNR�Z�RNUH ORQHM�VSUDZLH��
��� DSHOH� ±� ]DZLHUDM FH� IRUPDOQLH� QLHZL FH� ZH]ZDQLH� DGUHVDWyZ� ]HZQ WU]Q\FK� GR�

RNUH ORQHJR�SRVW SRZDQLD��SRGM FLD�LQLFMDW\Z\�F]\�]DGDQLD��
��� RSLQLH�]DZLHUDM FH�R ZLDGF]HQLD�ZLHG]\�RUD]�RFHQ\��

����'R�SRVWDQRZLH �� GHNODUDFML�� R ZLDGF]H ��DSHOL� L� RSLQLL� R�NWyU\FK�PRZD�Z�XVW�� �� VWRVXMH� VL � WU\E�
]JáDV]DQLD�LQLFMDW\Z\�XFKZDáRGDZF]HM�L�SRGHMPRZDQLD�XFKZDá��

�
�����

����=JURPDG]HQLH�REUDGXMH�QD�SRVLHG]HQLDFK�]ZRá\ZDQ\FK�SU]H]�3U]HZRGQLF] FHJR�=JURPDG]HQLD�
Z�PLDU �SRWU]HE��QLH�U]DG]LHM�MHGQDN�QL �UD]�QD�NZDUWDá��
����3RVLHG]HQLH�PR H�VNáDGDü�VL �]�MHGQHJR�OXE�NLONX�VSRWND ��
����3LHUZV]H�SRVLHG]HQLH�=JURPDG]HQLD�]ZRáXMH�3UH]\GHQW�0LDVWD�7\FK\��
���� 1D� ZQLRVHN� =DU] GX� ]ZL ]NX� OXE� FR� QDMPQLHM� ó� XVWDZRZHJR� VNáDGX� =JURPDG]HQLD��
SU]HZRGQLF] F\�=JURPDG]HQLD�RERZL ]DQ\� MHVW�]ZRáDü�SRVLHG]HQLH�Z�FL JX���GQL�RG�GDW\�]áR HQLD�
ZQLRVNX��SRVLHG]HQLH�QDG]Z\F]DMQH����
�
�
�
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5R]G]LDá�,,�
3U]\JRWRZDQLH�SRVLHG]HQLD�

�����
���� 3RVLHG]HQLH� ]ZRáXMH� SU]HZRGQLF] F\� =JURPDG]HQLD�� XVWDODM F� PLHMVFH�� G]LH � L� JRG]LQ �
SRVLHG]HQLD��
����2�SRVLHG]HQLX�SRZLDGDPLD�VL �F]áRQNyZ�=JURPDG]HQLD�QDMSy QLHM�G]LHVL ü�GQL�SU]HG�XVWDORQ\P�
WHUPLQHP� REUDG� ±� Z\V\áDM F� ]DZLDGRPLHQLD� ZUD]� ]� SRU] GNLHP� REUDG�� SURMHNWDPL� XFKZDá��
L�QLH]E GQ\PL�PDWHULDáDPL�]ZL ]DQ\PL�]�SU]HGPLRWHP�SRVLHG]HQLD��
����0DWHULDá\�QD�SRVLHG]HQLH�SR ZL FRQH�XFKZDOHQLX� URF]QHJR�SODQX� ILQDQVRZHJR� OXE� UR]SDWU]HQLX�
MHJR�Z\NRQDQLD�SU]HV\áD�VL �F]áRQNRP�=JURPDG]HQLD�QDMSy QLHM����GQL�SU]HG�SRVLHG]HQLHP��
���� :� UD]LH� QLHGRWU]\PDQLD� WHUPLQyZ� R� NWyU\FK� PRZD� Z� XVW�� �� L� ��� =JURPDG]HQLH� PR H� SRGM ü�
XFKZDá �R�RGURF]HQLX�SRVLHG]HQLD��3U]HZRGQLF] F\�=JURPDG]HQLD�Z\]QDF]D�ZyZF]DV�QRZ\�WHUPLQ���

�
������

3U]HZRGQLF] F\� =JURPDG]HQLD� SRGDMH� GR� SXEOLF]QHM� ZLDGRPR FL� ]DZLDGRPLHQLH� R� ]ZRáDQLX�
SRVLHG]HQLD��
�

�����
3U]\JRWRZDQLH� PDWHULDáyZ� QD� SRVLHG]HQLH� =JURPDG]HQLD�� MDN� UyZQLH � FDáR ü� LFK� REVáXJL�
RUJDQL]DF\MQR�±�WHFKQLF]QHM�]DSHZQLD�%LXUR�=DU] GX�=ZL ]NX��
�

�����
3RVLHG]HQLD�=JURPDG]HQLD�V �MDZQH�L�GRVW SQH�GOD�SXEOLF]QR FL��

�
5R]G]LDá�,,,�
2EUDG\�

����
3RVLHG]HQLH� RWZLHUD� L� REUDG\� SURZDG]L� 3U]HZRGQLF] F\� =JURPDG]HQLD�� OXE� MHGHQ��
]�ZLFHSU]HZRGQLF] F\FK�ZVND]DQ\�SU]H]�SU]HZRGQLF] FHJR�=JURPDG]HQLD�OXE�VWDUV]\�ZLHNLHP��
�

����
2WZDUFLH� SRVLHG]HQLD� QDVW SXMH� SR� Z\SRZLHG]HQLX� SU]H]� SU]HZRGQLF] FHJR� REUDG� IRUPXá\��
ÄRWZLHUDP�SRVLHG]HQLH�=JURPDG]HQLD�7\VNLHJR�=ZL ]NX�:RGQR�.DQDOL]DF\MQHJR´��
�

�����
���� 3U]HZRGQLF] F\� PR H� SRVWDQRZLü� R� SU]HUZDQLX� SRVLHG]HQLD� L� NRQW\QXRZDQLX� REUDG� Z� LQQ\P�
Z\]QDF]RQ\P� WHUPLQLH� QD� NROHMQ\P� VSRWNDQLX� WHJR� VDPHJR� SRVLHG]HQLD�� :� SU]\SDGNX� ZQLRVNX�
F]áRQND� R� SU]HUZDQLH� SRVLHG]HQLD�� =JURPDG]HQLH� SRGHMPXMH� GHF\]M � Z� WU\ELH� SU]HZLG]LDQ\P� GOD�
ZQLRVNyZ�IRUPDOQ\FK��
����:� SU]\SDGNX� EUDNX� VWZLHUG]HQLD� TXRUXP� L� SU]HUZDQLD� ]� WHJR� SRZRGX� SRVLHG]HQLD�� LPLRQD� L�
QD]ZLVND�F]áRQNyZ�REHFQ\FK�QD�SRVLHG]HQLX�RGQRWRZXMH�VL �Z�SURWRNROH���
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������
���� 3R� VWZLHUG]HQLX� SUDZRPRFQR FL� REUDG�� 3U]HZRGQLF] F\� SRZRáXMH� VHNUHWDU]\� RUD]� SU]HGVWDZLD�
SRU] GHN�REUDG��3RU] GHN�REUDG�REHMPXMH�Z�V]F]HJyOQR FL���

��� SU]\M FLH�SURWRNRáX�]�REUDG�SRSU]HGQLHJR�SRVLHG]HQLD��
��� VSUDZR]GDQLH� ]� G]LDáDOQR FL� =DU] GX� =ZL ]NX� Z� RNUHVLH� PL G]\SRVLHG]HQLRZ\P��

]ZáDV]F]D�]�Z\NRQDQLD�XFKZDá�=JURPDG]HQLD��
��� UR]SDWU]HQLH�SURMHNWyZ�XFKZDá�OXE�]DM FLH�VWDQRZLVND��
��� LQWHUSHODFMH�F]áRQNyZ��
��� RGSRZLHG]L�QD�LQWHUSHODFMH�]JáRV]RQH�QD�SRSU]HGQLFK�SRVLHG]HQLDFK��
��� ZROQH�ZQLRVNL�L�LQIRUPDFMH��

���� =� ZQLRVNLHP� R� ]PLDQ � Z� SRU] GNX� REUDG� PR H� Z\VW SLü� Z� ND G\P� F]DVLH� ND G\� F]áRQHN��
=JURPDG]HQLH� ZSURZDG]D� ]PLDQ\� Z� SRU] GNX� REUDG� EH]Z]JO GQ � ZL NV]R FL � JáRVyZ� VWDWXWRZHM�
OLF]E\�F]áRQNyZ�=JURPDG]HQLD��
���� =JURPDG]HQLH� SU]\MPXMH� SURWRNyá� ]� SRSU]HGQLHJR� SRVLHG]HQLD� L� ZQRVL� HZHQWXDOQH� SRSUDZNL�
]JáRV]RQH�SU]H]�F]áRQNyZ��

�
������

,QWHUSHODFMH�NLHURZDQH�V �GR�=DU] GX�=ZL ]NX���
��� ,QWHUSHODFMH�GRW\F] �VSUDZ�=ZL ]NX�R�]DVDGQLF]\P�FKDUDNWHU]H��
��� ,QWHUSHODFMH� VNáDGD� VL � Z� IRUPLH� SLVHPQHM� QD� U FH� 3U]HZRGQLF] FHJR� =JURPDG]HQLD��

3U]HZRGQLF] F\� QLH]ZáRF]QLH� SU]HND]XMH� M � DGUHVDWRZL�� ,QWHUSHODFMD� ]DZLHUD� NUyWNLH�
SU]HGVWDZLHQLH�VWDQX�IDNW\F]QHJR��E G FHJR�MHM�SU]HGPLRWHP�RUD]�Z\QLNDM FH�]H �S\WDQLH��

��� 2GSRZLHG �QD� LQWHUSHODFMH�XG]LHODQD�MHVW�QD�SL PLH�SU]H]�=DU] G�=ZL ]NX�OXE�XSRZD QLRQH�
GR� WHJR� SU]H]� =DU] G� ZáD FLZH� U]HF]RZR� RVRE\�� Z� WHUPLQLH� ��� GQL� �� QD� U FH�
3U]HZRGQLF] FHJR�=JURPDG]HQLD�L�F]áRQND�VNáDGDM FHJR�LQWHUSHODFM ��

��� 3U]HZRGQLF] F\� =JURPDG]HQLD� LQIRUPXMH� F]áRQNyZ� R� ]áR RQ\FK� LQWHUSHODFMDFK��
L� RGSRZLHG]LDFK� QD� QLH� QD� QDMEOL V]\P� SRVLHG]HQLX� =JURPDG]HQLD�� Z� UDPDFK� RGU EQHJR�
SXQNWX�SRU] GNX�REUDG��

�
������

����3U]HZRGQLF] F\�F]XZD�QDG�VSUDZQ\P�SU]HELHJLHP�REUDG�L�]DFKRZDQLHP�SRU] GNX�QD�VDOL�REUDG��
����3U]HZRGQLF] F\�PR H�F]\QLü�F]áRQNRP�XZDJL�GRW\F] FH�IRUP\�L�F]DVX�WUZDQLD�Z\VW SLH ��
����:�SU]\SDGNX� VWZLHUG]HQLD�� H� Z� VZRLP�Z\VW SLHQLX� F]áRQHN� RGELHJD� RG� SU]HGPLRWX� REUDG� OXE�
SU]HNUDF]D�SU]H]QDF]RQ\�GOD�QLHJR�F]DV��SU]HZRGQLF] F\�SR�XSRPQLHQLX�F]áRQND��PR H�RGHEUDü�PX�
JáRV��
���� -H HOL� VSRVyE� Z\VW SLHQLD� DOER� ]DFKRZDQLD� F]áRQND� ]DNáyFD� SRU] GHN� REUDG� E G � XFK\ELD�
SRZDG]H�=JURPDG]HQLD��SU]HZRGQLF] F\�SU]\ZRáXMH�F]áRQND�GR�SRU] GNX��D�JG\�SU]\ZRáDQLH�WR�QLH�
RGQLRVáR�VNXWNX��PR H�RGHEUDü�PX�JáRV��

�
������

����3U]HZRGQLF] F\�PR H�XG]LHOLü�JáRVX�RVRERP�VSR]D�F]áRQNyZ�=JURPDG]HQLD��
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���� 3RVWDQRZLHQLD� �� ��� XVW�� �� �� �� VWRVXMH� VL � RGSRZLHGQLR� GR� RVyE� VSR]D� =JURPDG]HQLD�
]DELHUDM F\FK�JáRV�QD�SRVLHG]HQLX��
�

�����
3U]HZRGQLF] F\� PR H� QDND]Dü� RSXV]F]HQLH� VDOL� RVRERP� VSR]D� =JURPDG]HQLD�� NWyUH� VZRLP�
]DFKRZDQLHP�]DNáyFDM �SRU] GHN�REUDG�E G �QDUXV]DM �SRZDJ �=JURPDG]HQLD��
�

������
����3U]HZRGQLF] F\�XG]LHOD�JáRVX�ZHGáXJ�NROHMQR FL�]JáRV]H ��D�Z�X]DVDGQLRQ\FK�SU]\SDGNDFK�PR H�
XG]LHOLü�JáRVX�SR]D�NROHMQR FL ��
���� 3U]HZRGQLF] F\� PR H� SU]\M ü� Z\VW SLHQLH� VIRUPXáRZDQH� QD� SL PLH� GR� SURWRNRáX� SRVLHG]HQLD��
LQIRUPXM F�R�W\P�=JURPDG]HQLH��
���� 3U]HZRGQLF] F\� XG]LHOD� F]áRQNRP� JáRVX� SR]D� NROHMQR FL � L� SRU] GNLHP� REUDG� GOD� ]JáRV]HQLD�
ZQLRVNX�IRUPDOQHJR��NWyUHJR�SU]HGPLRWHP�PRJ �E\ü�VSUDZ\��

���VWZLHUG]HQLD�TXRUXP���
���]DNR F]HQLD�G\VNXVML��
���]DPNQL FLD�OLVW\�PyZFyZ��
���VSRVREX�SU]HSURZDG]HQLD�JáRVRZDQLD��
���RJUDQLF]HQLD�F]DVX�Z\VW SLH �PyZFyZ��
���SU]HUZDQLD��RGURF]HQLD�OXE�]DPNQL FLD�SRVLHG]HQLD��
���SU]HOLF]HQLD�JáRVyZ��
��� UHDVXPSFML�JáRVRZDQLD��
���RGHVáDQLD�GR�NRPLVML�SURMHNWX�XFKZDá\��

�����1DG�ZQLRVNLHP� IRUPDOQ\P�QLH�SU]HSURZDG]D�VL � G\VNXVML��=JURPDG]HQLH� UR]VWU]\JD�R�ZQLRVNX�
IRUPDOQ\P�SR�Z\VáXFKDQLX�ZQLRVNRGDZF\�L�HZHQWXDOQLH�MHGQHJR�SU]HFLZQLND�ZQLRVNX��:�SU]\SDGNX�
EUDNX�ZQLRVNX�SU]HFLZQHJR��SU]HZRGQLF] F\�PR H�SU]\M ü�]JáRV]RQ\�ZQLRVHN�EH]�JáRVRZDQLD��
�

������
3U]HZRGQLF] F\� REUDG�� Z� UD]LH� SRWU]HE\�� PR H� NRU]\VWDü� ]� SRPRF\� SUDZQHM� UDGF\� SUDZQHJR�
=ZL ]NX��
�

������
���� =� ND GHJR� SRVLHG]HQLD� VSRU] G]D� VL � SURWRNyá�� VWDQRZL F\� XU] GRZ\� ]DSLV� SU]HELHJX� REUDG��
L�SRGHMPRZDQ\FK�UR]VWU]\JQL ü��'R�SURWRNRáX�GRá F]D�VL �OLVW �REHFQR FL�F]áRQNyZ��SURMHNW\�XFKZDá�
NWyUH�E\á\�SU]HGPLRWHP�REUDG�RUD]�LQQH�PDWHULDá\�UR]SDWU\ZDQH�SU]H]�=JURPDG]HQLH��
���� 1DJUDQLH� SU]HELHJX� REUDG� =JURPDG]HQLD� QD� WUZDá\P� QR QLNX� LQIRUPDFML� MHVW� ]Dá F]QLNLHP� GR�
SURWRNRáX�� 1R QLNL� LQIRUPDFML� SU]HFKRZ\ZDQH� V � Z� %LXU]H� =DU] GX� =ZL ]NX� GR� NR FD� NDGHQFML�
=JURPDG]HQLD��
���� 3URWRNyá� ZLQLHQ� E\ü� VSRU] G]RQ\� GR� ��� GQL� URERF]\FK� RG� GQLD� SRVLHG]HQLD� =JURPDG]HQLD��
L� Z\áR RQ\� GR� ZJO GX� F]áRQNyZ� Z� %LXU]H� =DU] GX� =ZL ]NX�� &]áRQNRZLH�PRJ � ]JáDV]Dü� SRSUDZNL��
L� X]XSHáQLHQLD�GR�SURWRNRáX�� R�NWyU\FK�XZ]JO GQLHQLX�GHF\GXMH�SU]HZRGQLF] F\�REUDG��&]áRQNRZLH��
NWyU\FK� ZQLRVNL� QLH� ]RVWDá\� XZ]JO GQLRQH�� PRJ � SU]HGNáDGDü� MH� QD� SRVLHG]HQLX�� 3URWRNyá�� SR�
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SU]\M FLX�SU]H]�=JURPDG]HQLH��]RVWDMH�GRVWDUF]RQ\�=DU] GRZL��2U\JLQDá\�SURWRNRáyZ�SU]HFKRZXMH�VL �
Z� ]ELRUDFK� SURWRNRáyZ� Z� %LXU]H� =DU] GX� =ZL ]NX�� ]JRGQLH� ]� LQVWUXNFM � NDQFHODU\MQ � GOD� RUJDQyZ�
JPLQ�L�]ZL ]NyZ�PL G]\JPLQQ\FK��
����3RVLHG]HQLD�=JURPDG]HQLD�PRJ �E\ü� WUDQVPLWRZDQH�QD� \ZR�SRSU]H]� UDGLR�� WHOHZL]M �� LQWHUQHW�
OXE�SU]\�X \FLX�LQQ\FK� URGNyZ�WHFKQLF]Q\FK��
���� 3URWRNRá\� RUD]� QDJUDQLD� ]� SU]HELHJX� REUDG� =JURPDG]HQLD� PRJ � E\ü� XGRVW SQLDQH� SRSU]H]�
LQWHUQHW�OXE�SU]\�X \FLX�LQQ\FK� URGNyZ�WHFKQLF]Q\FK���
�

5R]G]LDá�,9�
8FKZDá\�=JURPDG]HQLD�

�����
����6SUDZ\�UR]SDWU\ZDQH�QD�SRVLHG]HQLX�=JURPDG]HQLH�UR]VWU]\JD�Z�GURG]H�XFKZDá��
���� 8FKZDá\� =JURPDG]HQLD� V � RGU EQ\PL� GRNXPHQWDPL�� ]� Z\M WNLHP� XFKZDá� R� FKDUDNWHU]H�
SURFHGXUDOQ\P��NWyUH�V �RGQRWRZDQH�W\ONR�Z�SURWRNROH�SRVLHG]HQLD��
�

�����
����3UDZR�]JáDV]DQLD�SURMHNWyZ�XFKZDá�SRVLDGD��=DU] G��NRPLVMH�=JURPDG]HQLD��F]áRQNRZLH��
����3URMHNW�XFKZDá\��RSDWU]RQ\�SRGSLVHP�SURMHNWRGDZF\��SRZLQLHQ�E\ü�]JáRV]RQ\�GR�%LXUD�=DU] GX�
=ZL ]NX� QD� U FH� SU]HZRGQLF] FHJR� =JURPDG]HQLD�� NWyU\� PR H� SU]HND]Dü� JR� NRPLVMRP� GR�
UR]SDWU]HQLD��
����3URMHNW\�XFKZDá�SU]HGNáDGDQH�=JURPDG]HQLX�]DZLHUDM �Z�V]F]HJyOQR FL��

D��SRGVWDZ � SUDZQ � ]� SRGDQLHP� NRQNUHWQ\FK� SU]HSLVyZ� QD� SRGVWDZLH� NWyU\FK� PDM � E\ü�
SRGM WH��

E��V]F]HJyáRZH� X]DVDGQLHQLH� ]� SRGDQLHP� FHOyZ� SURSRQRZDQ\FK� XFKZDá�� VNXWNyZ�
ILQDQVRZ\FK� MDNLH�Z\ZRáXM � L� UyGHá� ILQDQVRZDQLD��D�Z�SU]\SDGNX�XFKZDá�]PLHQLDM F\FK��
UyZQLH �SU]HGVWDZLHQLH�EU]PLHQLD�GRW\FKF]DVRZHM�XFKZDá\��

����3U]HZRGQLF] F\�=JURPDG]HQLD�PR H�RGPyZLü�XPLHV]F]HQLD�Z�SURSRQRZDQ\P�SRU] GNX�REUDG�
SRVLHG]HQLD� =JURPDG]HQLD� G\VNXVML� QDG� SURMHNWHP� XFKZDá\�� NWyU\� ]RVWDá� ]JáRV]RQ\� Z� WHUPLQLH�
NUyWV]\P� QL � ��� GQL� SU]HG� WHUPLQHP� SRVLHG]HQLD�� OXE� MH OL� ZáD FLZD� NRPLVMD� QLH� ]DRSLQLRZDáD�
SURMHNWX��
�

������
���� 8FKZDá\� =JURPDG]HQLD� SRGHMPRZDQH� V � EH]Z]JO GQ � ZL NV]R FL � JáRVyZ� VWDWXWRZHM� OLF]E\�
F]áRQNyZ� =JURPDG]HQLD�� Z� JáRVRZDQLX� MDZQ\P�� FK\ED� H� LQQ\� WU\E� LFK� SRGHMPRZDQLD� SU]HZLGXM �
SU]HSLV\�RERZL ]XM F\FK�XVWDZ��
����:�VSUDZDFK�SHUVRQDOQ\FK�SU]HSURZDG]D�VL �JáRVRZDQLH�WDMQH��MH HOL�WDNL�WU\E�SU]HZLGXM �SU]HSLV\�
RERZL ]XM F\FK�XVWDZ��

�
������

����&]áRQNRZLH�PRJ �]JáDV]Dü�SRSUDZNL�GR�XFKZDá\�E G �SURMHNWX�XFKZDá\��3U]HZRGQLF] F\�SRGGDMH�
SRG�JáRVRZDQLH�Z\á F]QLH�SRSUDZNL�VIRUPXáRZDQH�QD�SL PLH��
����:�SU]\SDGNX�]JáRV]HQLD�SRSUDZHN�GR�SURMHNWX�XFKZDá\��SU]HZRGQLF] F\�SRGGDMH�SRG�JáRVRZDQLH�
QDMSLHUZ�SRSUDZNL��RG�QDMGDOHM�LG FHM���D�QDVW SQLH�FDáR ü��SURMHNWX�XFKZDá\��
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���� :� SU]\SDGNX� SU]\M FLD� SRSUDZNL� QDMGDOHM� LG FHM� SR]RVWDá\FK� SRSUDZHN� QLH� SRGGDMH� VL � SRG�
JáRVRZDQLH��
����:�V\WXDFML� QLH�EXG] FHM�Z WSOLZR FL�3U]HZRGQLF] F\�REUDG�PR H� ]DU] G]Lü�JáRVRZDQLH� á F]QLH�
QDG�JUXS �SRSUDZHN�GR�SURMHNWX�XFKZDá\��
���� 3U]HZRGQLF] F\� REUDG� PR H� RGURF]\ü� JáRVRZDQLH�� QDG� FDáR FL � SURMHNWX� XFKZDá\� QD� F]DV�
SRWU]HEQ\� GR� VWZLHUG]HQLD�� F]\� ZVNXWHN� SU]\M W\FK� SRSUDZHN� QLH� ]DFKRG]L� VSU]HF]QR ü� SRPL G]\�
SRV]F]HJyOQ\PL�SRVWDQRZLHQLDPL�XFKZDá\���

�
������

����8FKZDáD�=JURPDG]HQLD�SRZLQQD�]DZLHUDü���
��� QXPHU�±�ZHGáXJ�NROHMQR FL�MHM�SRGM FLD�RUD]�GDW �L�W\WXá��
��� SRGVWDZ �SUDZQ ��
��� ZVND]DQLH�ZQLRVNRGDZF\�XFKZDá\�RUD]�SU]H]�NWyUH�NRPLVMH�]RVWDáD�]DRSLQLRZDQD��
��� RNUH OHQLH�]DGD �L�±�Z�PLDU �PR OLZR FL�±� URGNyZ�LFK�UHDOL]DFML��
��� RNUH OHQLH�RUJDQyZ�RGSRZLHG]LDOQ\FK�]D�Z\NRQDQLH�XFKZDá\�RUD]�RUJDQyZ�VSUDZXM F\FK�
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