
�
�
�
�
�
�
�
�
�
� 6�7�$�7�8�7�

�
63Ïà'=,(/1,�0,(6=.$1,2:(-�

�
�Ä*2&à$:�/271,6.2´�

���
�WHNVW�MHGQROLW\�XZ]JO GQLDM F\�]DSLV\�XFKZDORQH�SU]H]�1=3&�Z�GQLX����JUXGQLD������U��RUD]�����
�SRSUDZNL�ZQLHVLRQH�SU]H]�=3&�Z�GQ�����F]HUZFD�����U��L�1=3&�Z�GQ�����OLVWRSDGD������U���

]DUHMHVWURZDQ\�Z�.56����NZLHWQLD������U�����
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

:DUV]DZD������OLVWRSDGD������U��
�
�



� ��

�
'=,$à�3,(5:6=<�±�3267$12:,(1,$�2*Ï/1(���

�����
�
1D]ZD�6SyáG]LHOQL�EU]PL��6SyáG]LHOQLD�0LHV]NDQLRZD�Ä*RFáDZ�/RWQLVNR´��]ZDQD�GDOHM�
Ä6SyáG]LHOQL ´�����

�����
�
��� 6LHG]LE �6SyáG]LHOQL�MHVW�:DUV]DZD���
��� &]DV�WUZDQLD�6SyáG]LHOQL�MHVW�QLHRJUDQLF]RQ\��
��� 6SyáG]LHOQLD�G]LDáD�QD�WHUHQLH�PLDVWD�:DUV]DZ\�L�ZRMHZyG]WZD�PD]RZLHFNLHJR��
��� 6SyáG]LHOQLD�SURZDG]L�G]LDáDOQR ü�QD�SRGVWDZLH��SU]HSLVyZ�SUDZD��D�Z�V]F]HJyOQR FL�

XVWDZ\�]�GQ������������U��3UDZR�VSyáG]LHOF]H��']�8��1U����]������U��SR]�������]H�
]PLDQDPL��]ZDQ �GDOHM�Ä3U�VS�´�L�XVWDZ\�]�GQ������������U��R�6SyáG]LHOQLDFK�
PLHV]NDQLRZ\FK��']�8��1U���]������U��SR]������]H�]PLDQDPL��]ZDQ �GDOHM�ÄXVP´�RUD]�
QLQLHMV]HJR��VWDWXWX��

�
�����

�
���&HOHP�6SyáG]LHOQL� MHVW�]DVSRNDMDQLH�SRWU]HE�PLHV]NDQLRZ\FK� L� LQQ\FK�SRWU]HE�F]áRQNyZ�

RUD]� LFK� URG]LQ�� SU]H]� GRVWDUF]DQLH� F]áRQNRP� VDPRG]LHOQ\FK� ORNDOL� PLHV]NDOQ\FK� OXE�
GRPyZ�MHGQRURG]LQQ\FK��D�WDN H�ORNDOL�R�LQQ\P�SU]H]QDF]HQLX��

�
���3U]HGPLRWHP�G]LDáDOQR FL�6SyáG]LHOQL�MHVW���
�

��� EXGRZDQLH�OXE�QDE\ZDQLH�EXG\QNyZ�Z�FHOX�XVWDQDZLDQLD�QD�U]HF]�F]áRQNyZ��
VSyáG]LHOF]\FK�ORNDWRUVNLFK��SUDZ�GR�]QDMGXM F\FK�VL �Z�W\FK�EXG\QNDFK�ORNDOL�
PLHV]NDOQ\FK��

�������������������EXGRZDQLH�OXE�QDE\ZDQLH�EXG\QNyZ�Z�FHOX�XVWDQDZLDQLD�QD�U]HF]�F]áRQNyZ���
���������������������RGU EQHM�ZáDVQR FL�]QDMGXM F\FK�VL �Z�W\FK�EXG\QNDFK�ORNDOL�PLHV]NDOQ\FK�OXE��
���������������������ORNDOL�R�LQQ\P�SU]H]QDF]HQLX��D�WDN H�XáDPNRZHJR�XG]LDáX�ZH�ZVSyáZáDVQR FL��
���������������������Z�JDUD DFK�ZLHORVWDQRZLVNRZ\FK��
���������������������EXGRZDQLH�OXE�QDE\ZDQLH�GRPyZ�MHGQRURG]LQQ\FK�Z�FHOX�SU]HQLHVLHQLD�QD��
����������������������U]HF]�F]áRQNyZ��ZáDVQR FL�W\FK�GRPyZ��
��������������������XG]LHODQLH�F]áRQNRP�SRPRF\�Z�EXGRZDQLX�SU]H]�QLFK�EXG\QNyZ�PLHV]NDOQ\FK��
���������������������OXE�GRPyZ�MHGQRURG]LQQ\FK���
��������������������EXGRZDQLH�OXE�QDE\ZDQLH�EXG\QNyZ�Z�FHOX�Z\QDMPRZDQLD�OXE�VSU]HGD \��
���������������������]QDMGXM F\FK�VL �Z�W\FK�EXG\QNDFK�ORNDOL�PLHV]NDOQ\FK�OXE�R�LQQ\P��
���������������������SU]H]QDF]HQLX��
��������������������SURZDG]HQLH�LQQHM�G]LDáDOQR FL�JRVSRGDUF]HM��]ZL ]DQHM�EH]SR UHGQLR�]�FHOHP��
��������������������6SyáG]LHOQL��QD�]DVDGDFK�RNUH ORQ\FK�SU]H]�:DOQH�=JURPDG]HQLH��
����3RZ\ V]\�SU]HGPLRW�G]LDáDOQR FL�6SyáG]LHOQLD�UHDOL]XMH�SRSU]H]���

��� SURZDG]HQLH�G]LDáDOQR FL�LQZHVW\F\MQHM�
��� REVáXJ �L�]DJRVSRGDURZDQLH�QLHUXFKRPR FL��
��� Z\QDMHP�QLHUXFKRPR FL�QD�ZáDVQ\�UDFKXQHN��
��� NXSQR�L�VSU]HGD �QLHUXFKRPR FL�QD�ZáDVQ\�UDFKXQHN��
��� ]DU] G]DQLH�QLHUXFKRPR FLDPL�ZáDVQ\PL��ZVSyOQ\PL�OXE�SU]HND]DQ\PL�Z�GURG]H�

XPRZQHM�Z�DGPLQLVWUDFM �6SyáG]LHOQL��
��� SURZDG]HQLH�G]LDáDOQR FL�VSRáHF]QHM��R ZLDWRZHM��NXOWXUDOQHM���UHNUHDF\MQHM�L�

VSRUWRZHM�QD�U]HF]�F]áRQNyZ��L�LFK�URG]LQ������
�
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�
��� 6SyáG]LHOQLD�SURZDG]L�G]LDáDOQR ü�JRVSRGDUF] �QD�]DVDGDFK�UDFKXQNX�HNRQRPLF]QHJR�

SU]\�]DSHZQLHQLX�NRU]\ FL�F]áRQNRP�6SyáG]LHOQL����
��� 0DM WHN�6SyáG]LHOQL�MHVW�SU\ZDWQ �ZáDVQR FL �MHM�F]áRQNyZ��
�����&]áRQHN�6SyáG]LHOQL�QLH�RGSRZLDGD�ZREHF�ZLHU]\FLHOL�6SyáG]LHOQL�]D�MHM�]RERZL ]DQLD��
�����6SyáG]LHOQLD�PR H�WZRU]\ü�OXE�XF]HVWQLF]\ü�Z�LQQ\FK�RUJDQL]DFMDFK�JRVSRGDUF]\FK��OXE��
������VSyáG]LHOF]\FK��MDN�WH �]DZLHUDü�XPRZ\�R�ZVSyáSUDF\�]�LQQ\PL�SRGPLRWDPL��GOD�UHDOL]DFML���
�����FHOyZ�L�]DGD �VWDWXWRZ\FK��QD�]DVDGDFK�RNUH ODQ\FK��SU]H]�:DOQH�=JURPDG]HQLH��
����'RSXV]F]D�VL �PR OLZR ü�VSU]HGD \�ORNDOL�L�GRPyZ�PLHV]NDOQ\FK��JDUD \�RUD]�PLHMVF������
�����SRVWRMRZ\FK�RVRERP�QLH�E G F\P�F]áRQNDPL�6SyáG]LHOQL��
�
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�
��� &]áRQNDPL�6SyáG]LHOQL�PRJ �E\ü�RVRE\�IL]\F]QH�L�RVRE\�SUDZQH��
��� 2VRED�IL]\F]QD�PR H�E\ü�SU]\M WD�Z�SRF]HW�F]áRQNyZ�FKRüE\�QLH�PLDáD�]GROQR FL�GR�
������F]\QQR FL�SUDZQ\FK�OXE�PLDáD�RJUDQLF]RQ �]GROQR ü�GR�F]\QQR FL�SUDZQ\FK���
��� 2VRED�IL]\F]QD�PR H�]RVWDü�F]áRQNLHP�6SyáG]LHOQL��MH HOL�VSHáQLD�MHGHQ�]�QDVW SXM F\FK��
������ZDUXQNyZ��

���]JURPDG]LáD�OXE�PD�]DSHZQLRQH� URGNL�ILQDQVRZH�QD�ZNáDG�PLHV]NDQLRZ\�OXE�ZNáDG�
EXGRZODQ\�Z\PDJDQ\�SU]H]�6SyáG]LHOQL ��D�6SyáG]LHOQLD�PD�PR OLZR ü�]DVSRNRMHQLD�
SRWU]HE�ORNDORZ\FK�Z�UDPDFK�]DWZLHUG]RQHJR�SURJUDPX�EXGRZ\�OXE�]�LVWQLHM F\FK�
]DVREyZ��

���SU]\VáXJXMH�MHM�URV]F]HQLH�R�SU]\M FLH�GR�6SyáG]LHOQL�L�X]\VNDQLH�PLHV]NDQLD�
ORNDWRUVNLHJR�SR�E\á\P�F]áRQNX��Z]JO GQLH�URV]F]HQLH�R�]DZDUFLH�XPRZ\�R�EXGRZ �
WDNLHJR�PLHV]NDQLD���

���VáX \�MHM�URV]F]HQLH�R�X]\VNDQLH�F]áRQNRVWZD�Z�]ZL ]NX�]�QDE\FLHP�VSyáG]LHOF]HJR�
ZáDVQR FLRZHJR�SUDZD�OXE�SUDZD�RGU EQHM�ZáDVQR FL�GR�ORNDOX�L�JDUD X��SUDZD�GR�
GRPX�MHGQRURG]LQQHJR��XG]LDáX�ZH�ZVSyáZáDVQR FL�JDUD X�ZLHORVWDQRZLVNRZHJR��Z�
GURG]H�F]\QQR FL�SUDZQHM��Z�W\P�G]LHG]LF]HQLD��]DSLVX��XPRZ\��OLF\WDFML�OXE�
SU]HWDUJX�RUJDQL]RZDQHJR�SU]H]�VSyáG]LHOQL ���

���SU]\VáXJXMH�MHM�URV]F]HQLH�R�SU]\M FLH�GR�6SyáG]LHOQL�Z�]ZL ]NX�]�QDE\FLHP�
HNVSHNWDW\Z\�XVWDQRZLHQLD�VSyáG]LHOF]HJR�ZáDVQR FLRZHJR�SUDZD�OXE�SUDZD�RGU EQHM�
ZáDVQR FL�GR�ORNDOX�DOER�GRPX�MHGQRURG]LQQHJR��

���PDá RQHN�MHM�MHVW�F]áRQNLHP�6SyáG]LHOQL���
��� RVRED�X]\VNDáD�W\WXá�SUDZQ\�GR�ORNDOX��Z�GURG]H�RU]HF]HQLD�6 GX�OXE�XPRZ\�R�

SRG]LDOH�PDM WNX�ZVSyOQHJR��R�G]LDOH�VSDGNX�L�R�]QLHVLHQLX�ZVSyáZáDVQR FL��
��� RVRED��NWyUHM�PDá H VWZR�]�F]áRQNLHP�6SyáG]LHOQL�XVWDáR�QD�VNXWHN�UR]ZRGX�OXE�

XQLHZD QLHQLD��MH HOL�GHNODUDFMD�F]áRQNRZVND�]RVWDáD�]áR RQD�SU]HG�XSá\ZHP�URNX�RG�
XSUDZRPRFQLHQLD�VL �Z\URNX��

����
�

��� 2VRED�SUDZQD�PR H�E\ü�SU]\M WD�Z�SRF]HW�F]áRQNyZ�6SyáG]LHOQL��MH HOL�VSHáQLD�MHGQR��
������]�QDVW SXM F\FK�Z\PDJD ���
�������������RF]HNXMH�QD�XVWDQRZLHQLH�QD�SRGVWDZLH�XPRZ\�]DZDUWHM�]H�6SyáG]LHOQL ���
��������������RGU EQHM�ZáDVQR FL�ORNDOX�OXE�PLHMVFD�SRVWRMRZHJR�Z�ZLHORVWDQRZLVNRZHM�KDOL��
��������������JDUD RZHM��

�����������������QDE\áD�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX�OXE�SUDZR�RGU EQHM�ZáDVQR FL���
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������������������ORNDOX�Z�GURG]H�G]LHG]LF]HQLD��XPRZ\���]DSLVX��OLF\WDFML�OXE�SU]HWDUJX��
������������������RUJDQL]RZDQHJR�SU]H]�6SyáG]LHOQL ��
���1LH�XVWDQDZLD�VL �VSyáG]LHOF]HJR�ORNDWRUVNLHJR�SUDZD�GR�ORNDOX�PLHV]NDOQHJR�QD�U]HF]��
����RVRE\�SUDZQHM��

�����
�
��� :DUXQNLHP�SU]\M FLD�QD�F]áRQND�6SyáG]LHOQL�MHVW�]áR HQLH�GHNODUDFML�Z�IRUPLH�SLVHPQHM��

SRG�U\JRUHP�QLHZD QR FL��SRGSLVDQHM�SU]H]�RVRE �SU]\VW SXM F �GR�6SyáG]LHOQL���
]DZLHUDM F �MHM�LPL �L�QD]ZLVNR��PLHMVFH�]DPLHV]NDQLD��-H HOL�SU]\VW SXM F\�MHVW�RVRE �
SUDZQ �±�MHM�QD]Z �RUD]�VLHG]LE ��1,3��5(*21��OLF]E �]DGHNODURZDQ\FK�XG]LDáyZ�RUD]�
VWZLHUG]HQLH��R�MDNL�ORNDO�VL �XELHJD�PLHV]NDOQ\�F]\�X \WNRZ\��=D�RVRE �QLH�PDM F �
]GROQR FL�GR�F]\QQR FL�SUDZQHM�OXE�R�RJUDQLF]RQHM�]GROQR FL�GR�WDNLFK�F]\QQR FL�±�
GHNODUDFMH�SRGSLVXMH�MHM�XVWDZRZ\�SU]HGVWDZLFLHO��

��� 2UJDQHP�6SyáG]LHOQL�ZáD FLZ\P�GR�SU]\MPRZDQLD�Z�SRF]HW�F]áRQNyZ�MHVW�=DU] G�
6SyáG]LHOQL��3U]\M FLH�Z�SRF]HW�F]áRQNyZ�SRZLQQR�E\ü�VWZLHUG]RQH�QD�GHNODUDFML�
F]áRQNRZVNLHM�SRGSLVHP�GZyFK�F]áRQNyZ�=DU] GX�OXE�RVyE�GR�WHJR�SU]H]�=DU] G�
XSRZD QLRQ\FK�]�SRGDQLHP�GDW\�XFKZDá\�=DU] GX��Z�WHM�VSUDZLH��

��� &]áRQHN�PR H�Z�GHNODUDFML�OXE�Z�RGU EQ\P�SLVHPQ\P�R ZLDGF]HQLX�]áR RQ\P�
6SyáG]LHOQL�ZVND]Dü�RVRE ��NWyUHM�6SyáG]LHOQLD�RERZL ]DQD�MHVW�SR�MHJR� PLHUFL�Z\SáDFLü�
XG]LDá\��

��� =DU] G�QLH�PR H�RGPyZLü�SU]\M FLD�GR�6SyáG]LHOQL�RVRE\�VSHáQLDM FHM�MHGHQ�]�ZDUXQNyZ���
R�NWyU\FK�PRZD�Z�����XVW����FK\ED�� H�URV]F]HQLH�R�SU]\M FLH�GR�6SyáG]LHOQL�SRZVWDáR�Z�
]ZL ]NX�]�Z\NOXF]HQLHP�F]áRQND�]H�6SyáG]LHOQL�D�SU]\F]\Q\��NWyUH�X]DVDGQLá\�
Z\NOXF]HQLH��GRW\F] �WH �RVRE\�Z\VW SXM FHM�]�URV]F]HQLHP��

��� -H HOL�]JáDV]D�VL �NLONX�XSUDZQLRQ\FK��R�NWyU\FK�PRZD�Z������VSUDZ �LFK�URV]F]H �
UR]VWU]\JD�V G��3R�EH]VNXWHF]Q\P�XSá\ZLH�Z\]QDF]RQHJR�SU]H]�=DU] G�WHUPLQX�
Z\VW SLHQLD�GR�V GX���Z\ERUX�GRNRQXMH�6SyáG]LHOQLD��8FKZDáD�R�SU]\M FLX�Z�SRF]HW�
F]áRQNyZ�6SyáG]LHOQL�RVyE��Z\PLHQLRQ\FK�Z�����XVW����SRZLQQD�E\ü�SRGM WD�Z�FL JX�
MHGQHJR�PLHVL FD��D�Z�SR]RVWDá\FK�Z\SDGNDFK�Z�FL JX�WU]HFK�PLHVL F\�RG�GQLD�]áR HQLD�
GHNODUDFML�F]áRQNRZVNLHM��2�XFKZDOH�=DU] G�SRZLQLHQ�]DZLDGRPLü�]DLQWHUHVRZDQ �RVRE �
QDMSy QLHM�Z�FL JX����GQL�RG�GDW\�SRGM FLD�XFKZDá\��

��� :�UD]LH�XFKZDá\�RGPDZLDM FHM�SU]\M FLD��Z�]DZLDGRPLHQLX�QDOH \�SRGDü�X]DVDGQLHQLH�
RGPRZ\�RUD]�SRXF]HQLH�R�SUDZLH�ZQLHVLHQLD�RGZRáDQLD�GR�5DG\�1DG]RUF]HM�Z�FL JX����
GQL�RG�GDW\�RWU]\PDQLD�]DZLDGRPLHQLD��2GZRáDQLH�SRZLQQR�E\ü�UR]SDWU]RQH�SU]H]�5DG �
1DG]RUF] �QDMSy QLHM�Z�FL JX���PLHVL F\�RG�GQLD�MHJR�ZQLHVLHQLD��8FKZDáD�5DG\�
1DG]RUF]HM�MHVW�RVWDWHF]QD�Z�SRVW SRZDQLX�ZHZQ WU]�VSyáG]LHOF]\P���

�
�

����
�

���=DU] G�SURZDG]L�UHMHVWU�F]áRQNyZ�]DZLHUDM F\�LFK�LPLRQD�L�QD]ZLVND��RUD]�PLHMVFH�
]DPLHV]NDQLD��D�Z�RGQLHVLHQLX�GR�F]áRQNyZ�E G F\FK�RVREDPL�SUDZQ\PL�LFK�QD]Z �L�
VLHG]LE ��1,3��5(*21��OLF]E �ZQLHVLRQ\FK�L�]DGHNODURZDQ\FK�XG]LDáyZ��Z\VRNR ü�
ZQLHVLRQ\FK�ZNáDGyZ�PLHV]NDQLRZ\FK�OXE�EXGRZODQ\FK��]PLDQ �GDQ\FK�Z�W\P�]DNUHVLH��
GDW �SU]\M FLD�Z�SRF]HW�F]áRQNyZ�RUD]�GDW �XVWDQLD�F]áRQNRVWZD��

���&]áRQHN�VSyáG]LHOQL��MHJR�PDá RQHN�L�ZLHU]\FLHO�F]áRQND��OXE�6SyáG]LHOQL�PD�SUDZR�
SU]HJO GDü�UHMHVWU���

�
�����

�
��� &]áRQNRZLH��SU]\MPRZDQL�GR�6SyáG]LHOQL�V �RERZL ]DQL�GR�ZQRV]HQLD�QDVW SXM F\FK�

RSáDW�F]áRQNRZVNLFK��ZSLVRZH��XG]LDá��XG]LDá\��RUD]�RSáDW �QD�G]LDáDOQR ü�VSRáHF]Q �L�
R ZLDWRZR�NXOWXUDOQ ��



� ��

�
��� 2SáDW\�F]áRQNRZVNLH�Z\QRV] ���

���ZSLVRZH�GOD�RVRE\�IL]\F]QHM�L�SUDZQHM�Z�Z\VRNR FL�ó�PLQLPDOQHJR��
Z\QDJURG]HQLD�]D�SUDF ��R�NWyU\P�PRZD�Z�XVWDZLH�]�GQLD�����������U��R�
PLQLPDOQ\P�Z\QDJURG]HQLX�]D�SUDF ��

�����XG]LDá�������������������������������������������������������������������������]á��
��������������������RSáDWD�QD�G]LDáDOQR ü�VSRáHF]Q �L�R ZLDWRZR�NXOWXUDOQ ����

����������������D��GOD�RVRE\�IL]\F]QHM�� � ���������������������]á��
����������������E��GOD�RVRE\�SUDZQHM����������������������������������������]á��

��� :\VRNR ü�RSáDW�Z\PLHQLRQ\FK�Z�XVW����SNW���L����PR H�]PLHQLü�:DOQH�=JURPDG]HQLH�Z�
GURG]H�XFKZDá\�]JRGQLH�]�������SNW����]�XZ]JO GQLHQLHP�SRG]LDáX�QD�RVRE\�IL]\F]QH�L�
SUDZQH��

��� 2VRE\�RNUH ORQH�Z�����XVW����SNW�����V �]ZROQLRQH�RG�RERZL ]NX�ZQLHVLHQLD�RSáDW\�QD�
G]LDáDOQR ü�VSRáHF]Q ��R ZLDWRZ �L�NXOWXUDOQ ���

�
������

�
��� &]áRQHN� 6SyáG]LHOQL� E G F\� RVRE � IL]\F]Q � MHVW� RERZL ]DQ\� ]DGHNODURZDü�� D� QDVW SQLH�

ZQLH ü�FR�QDMPQLHM�MHGHQ�XG]LDá�D�F]áRQHN�E G F\�RVRE �SUDZQ �FR�QDMPQLHM�GZD�XG]LDá\���
��� 2SáDW\��R�NWyU\FK�PRZD�Z�����F]áRQHN�RERZL ]DQ\�MHVW�ZSáDFLü�GR�6SyáG]LHOQL�Z�FL JX�

��� GQL� RG� GQLD� RWU]\PDQLD� ]DZLDGRPLHQLD� R� X]\VNDQLX� F]áRQNRVWZD�� 1LH� ZSáDFHQLH�
ZSLVRZHJR�OXE�XG]LDáX�Z�W\P�WHUPLQLH�PR H�VSRZRGRZDü�Z\NOXF]HQLH�]H�6SyáG]LHOQL��

�
��
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�

������
�
���3UDZD�L�RERZL ]NL�F]áRQNyZ�Z\QLNDM FH�]�F]áRQNRVWZD�Z�6SyáG]LHOQL��V �GOD�ZV]\VWNLFK��
����F]áRQNyZ�UyZQH��
�
���&]áRQNRZL�6SyáG]LHOQL�SU]\VáXJXMH��
�

��� F]\QQH�L�ELHUQH�SUDZR�Z\ERUF]H�GR�RUJDQyZ�6SyáG]LHOQL��
��� SUDZR�GR�F]\QQHJR�XG]LDáX�Z� \FLX�6SyáG]LHOQL�L�]JáDV]DQLD�ZQLRVNyZ�Z�VSUDZDFK�

]ZL ]DQ\FK�]�MHM�G]LDáDOQR FL ����
��� SUDZR�GR�RWU]\PDQLD�LQIRUPDFML�R�F]DVLH��PLHMVFX�L�SRU] GNX�REUDG�:DOQHJR�
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����SUDZR�GR�]DVNDU DQLD�GR�V GX�XFKZDá�:DOQHJR�=JURPDG]HQLD�]�SRZRGX�LFK�

QLH]JRGQR FL�]�SU]HSLVDPL�SUDZD��6WDWXWX��GREU\PL�RE\F]DMDPL�OXE�JRG] F\FK�Z�
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��� ]DZLDGDPLDü��QLH]ZáRF]QLH�6SyáG]LHOQL �R��]PLDQLH��GDQ\FK��]DZDUW\FK�Z�GHNODUDFML�

F]áRQNRZVNLHM��
��� XF]HVWQLF]\ü�Z�SRNU\ZDQLX�VWUDW�6SyáG]LHOQL��GR�Z\VRNR FL�]DGHNODURZDQ\FK�
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��� &]áRQHN� 6SyáG]LHOQL� RUD]� RVRE\� ]DPLHV]NXM FH� Z� ORNDOX�� NWyUH� SUDZD� VZRMH� RG� QLHJR�
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���RNUH OHQLH�]DVDG�XVWDODQLD�Z\VRNR FL�NRV]WyZ�EXGRZ\�ORNDOX�L�WHUPLQDU]�ZQRV]HQLD�
ZSáDW��MH OL�XPRZD�SU]HZLGXMH�UDWDOQ �ZSáDW �ZNáDGX�PLHV]NDQLRZHJR��
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XVWDQRZLHQLH�VSyáG]LHOF]HJR�ORNDWRUVNLHJR�SUDZD�GR�ORNDOX�PLHV]NDOQHJR��PDá RQNRZL��
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Z\]QDF]\�LP�Z�W\P�FHOX�GRGDWNRZ\�WHUPLQ��QLH�NUyWV]\�QL ���PLHVL F\��XSU]HG]DM F�R�
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ORNDOX�PLHV]NDOQHJR�ZQRVL�ZNáDG�PLHV]NDQLRZ\�Z�Z\VRNR FL�RGSRZLDGDM FHM�Uy QLF\�
PL G]\�NRV]WHP�EXGRZ\�SU]\SDGDM F\P�QD�MHJR�ORNDO���D�X]\VNDQ �SU]H]�6SyáG]LHOQL �
SRPRF �]H� URGNyZ�SXEOLF]Q\FK��-H HOL�F] ü�ZNáDGX�PLHV]NDQLRZHJR�]RVWDáD�
VILQDQVRZDQD�]�]DFL JQL WHJR�SU]H]�6SyáG]LHOQL �NUHG\WX�QD�VILQDQVRZDQLH�NRV]WyZ�
EXGRZ\�GDQHJR�ORNDOX��F]áRQHN�MHVW�RERZL ]DQ\�XF]HVWQLF]\ü�Z�VSáDFLH�WHJR�NUHG\WX�ZUD]�
]�RGVHWNDPL�Z�F] FL�SU]\SDGDM FHM�QD�MHJR�ORNDO���

���:QRV]HQLH�ZNáDGX�PLHV]NDQLRZHJR�SU]H]�F]áRQND�PR H�E\ü�UR]áR RQH�QD�UDW\��MH HOL��
6SyáG]LHOQLD�X]\VNDáD�QD�WHQ�FHO�NUHG\W��:�SU]\SDGNX�UR]áR HQLD�ZNáDGX�QD�UDW\��F]áRQHN�
SRQRVL�SHáQH�U\]\NR�HNRQRPLF]QH�]ZL ]DQH�]�REVáXJ �]DGáX HQLD�]�W\WXáX�QLH�ZQLHVLRQHM�
SU]H]�QLHJR�F] FL�ZNáDGX���
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�
�
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��� &]áRQHN�X]\VNXM F\�VSyáG]LHOF]H�ORNDWRUVNLH�SUDZR�GR�ORNDOX�PLHV]NDOQHJR��GR�NWyUHJR�

Z\JDVáR�SUDZR�SU]\VáXJXM FH�LQQHM�RVRELH��ZQRVL�ZNáDG�PLHV]NDQLRZ\�Z�Z\VRNR FL�
ZNáDGX�Z\SáDFRQHJR�RVRELH�XSUDZQLRQHM�]JRGQLH�]������RUD]�]RERZL ]XMH�VL �GR�VSáDW\�
GáXJX�REFL DM FHJR�WHQ�ORNDO�]�W\WXáX�]DFL JQL WHJR�SU]H]�6SyáG]LHOQL �NUHG\WX�QD�
VILQDQVRZDQLH�NRV]WyZ�EXGRZ\�GDQHJR�ORNDOX�ZUD]�]�RGVHWNDPL��

��� -H OL�PL G]\�GDW �Z\JD QL FLD�VSyáG]LHOF]HJR�ORNDWRUVNLHJR�SUDZD�GR�ORNDOX�
PLHV]NDOQHJR�D�GDW �XVWDQRZLHQLD�QRZHJR�SUDZD�GR�WHJR�ORNDOX��XOHJáD�LVWRWQHM�]PLDQLH�
ZDUWR ü�U\QNRZD�ORNDOX��F]áRQHN�]DZLHUDM F\�XPRZ �R�XVWDQRZLHQLH�VSyáG]LHOF]HJR�
ORNDWRUVNLHJR�SUDZD�GR�WHJR�ORNDOX�ZQRVL�ZNáDG�PLHV]NDQLRZ\�]ZDORU\]RZDQ\�ZHGáXJ�
ZDUWR FL�U\QNRZHM�ORNDOX��]�Z\á F]HQLHP�RVyE�RNUH ORQ\FK�Z��������

�
������

�
-H HOL�XPRZD�R�EXGRZ �ORNDOX�]RVWDáD�UR]ZL ]DQD�SU]HG�XVWDQRZLHQLHP�VSyáG]LHOF]HJR�
ORNDWRUVNLHJR�SUDZD�GR�ORNDOX���F]áRQHN���]�NWyU\P�6SyáG]LHOQLD�]DZLHUD�XPRZ �R�EXGRZ �
WHJR�ORNDOX�RERZL ]DQ\�MHVW�ZQLH ü�ZNáDG�PLHV]NDQLRZ\�DOER�MHJR�F] ü�Z�Z\VRNR FL�
Z\SáDFRQHM�RVRELH�XSUDZQLRQHM�SR�UR]ZL ]DQLX�XPRZ\��R�NWyUHM�PRZD�Z������RUD]�GR�
SRNU\ZDQLD�SR]RVWDá\FK�NRV]WyZ�]DGDQLD�LQZHVW\F\MQHJR�Z�Z\VRNR FL�SU]\SDGDM F\FK�QD�
MHJR�ORNDO��
�
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�
��&]áRQHN�6SyáG]LHOQL�XELHJDM F\�VL �R�XVWDQRZLHQLH�RGU EQHM�ZáDVQR FL�ORNDOX�ZQRVL�ZNáDG�
EXGRZODQ\�ZHGáXJ�]DVDG�RNUH ORQ\FK�Z�VWDWXFLH�L�XPRZLH��Z�Z\VRNR FL�RGSRZLDGDM FHM�
FDáR FL�NRV]WyZ�EXGRZ\�SU]\SDGDM F\FK�QD�MHJR�ORNDO��-H HOL�F] ü�ZNáDGX�EXGRZODQHJR�
]RVWDáD�VILQDQVRZDQD�]�]DFL JQL WHJR�SU]H]�6SyáG]LHOQL �NUHG\WX�QD�VILQDQVRZDQLH�NRV]WyZ�
EXGRZ\�GDQHJR�ORNDOX��F]áRQHN�MHVW�RERZL ]DQ\�GR�VSáDW\�WHJR�NUHG\WX�ZUD]�]�RGVHWNDPL�
Z�F] FL�SU]\SDGDM FHM�QD�MHJR�ORNDO���

��:QRV]HQLH�ZNáDGX�EXGRZODQHJR�SU]H]�F]áRQND�PR H�E\ü�UR]áR RQH�QD�UDW\�MH HOL�
6SyáG]LHOQLD�X]\VNDáD�QD�WHQ�FHO�NUHG\W��:�SU]\SDGNX�UR]áR HQLD�ZNáDGX�QD�UDW\��F]áRQHN�
SRQRVL�SHáQH�U\]\NR�HNRQRPLF]QH�]ZL ]DQH�]�REVáXJ �]DGáX HQLD�]�W\WXáX�QLH�ZQLHVLRQHM�
SU]H]�QLHJR�F] FL�ZNáDGX��
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�
6NUH ORQ\��
�
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6NUH ORQ\��
�
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�
&]áRQHN�X]\VNXM F\�SUDZR�RGU EQHM�ZáDVQR FL�GR�PLHV]NDQLD��GR�NWyUHJR�Z\JDVáR�
VSyáG]LHOF]H�ORNDWRUVNLH�SUDZR�GR�ORNDOX�OXE�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX��
ZQRVL�ZNáDG�EXGRZODQ\�Z�Z\VRNR FL�RGSRZLDGDM FHM�U\QNRZHM�ZDUWR FL�ORNDOX�QD�G]LH �
]DZDUFLD�XPRZ\�R�XVWDQRZLHQLH�RGU EQHM�ZáDVQR FL������
�
�
�
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��� :�Z\SDGNX�Z\JD QL FLD�VSyáG]LHOF]HJR�ORNDWRUVNLHJR�SUDZD�GR�ORNDOX�PLHV]NDOQHJR�
6SyáG]LHOQLD�Z\SáDFD�RVRELH�XSUDZQLRQHM�ZDUWR ü�U\QNRZ �WHJR�ORNDOX��=�ZDUWR FL�
U\QNRZHM�ORNDOX�SRWU FD�VL �SU]\SDGDM F �QD�GDQ\�ORNDO�F] ü�]RERZL ]D �6SyáG]LHOQL�
]ZL ]DQ\FK�]�EXGRZ ��R�NWyU\FK�PRZD�Z�����XVW����VWDWXWX��Z�W\P�Z�V]F]HJyOQR FL�QLH�
ZQLHVLRQ\�ZNáDG�PLHV]NDQLRZ\��-H HOL�6SyáG]LHOQLD�VNRU]\VWDáD�]�SRPRF\�X]\VNDQHM�]H�
URGNyZ�SXEOLF]Q\FK�OXE�]�LQQ\FK� URGNyZ��SRWU FD�VL �UyZQLH �QRPLQDOQ �NZRW �
XPRU]HQLD�NUHG\WX�OXE�GRWDFML��Z�F] FL�SU]\SDGDM FHM�QD�WHQ�ORNDO�RUD]�NZRW\�]DOHJá\FK�
RSáDW��R�NWyU\FK�PRZD�Z�����XVW����L���VWDWXWX��D�WDN H�NRV]W\�RNUH OHQLD�ZDUWR FL�U\QNRZHM�
ORNDOX��

��� :DUXQNLHP�Z\SáDW\�ZDUWR FL�ZNáDGX�PLHV]NDQLRZHJR�DOER�MHJR�F] FL�MHVW�RSUy QLHQLH�
ORNDOX���

��� 3U]\VáXJXM F\�RVRELH�XSUDZQLRQHM�ZNáDG�PLHV]NDQLRZ\��QLH�PR H�E\ü�Z\ V]\�RG�NZRW\��
MDN �6SyáG]LHOQLD�MHVW�Z�VWDQLH�X]\VNDü�RG�F]áRQND�REHMPXM FHJR�GDQ\�ORNDO�Z�WU\ELH�
SU]HWDUJX�SU]HSURZDG]RQHJR�SU]H]�6SyáG]LHOQL ��]D �]ZURW�QDOH QR FL�]�W\WXáX�Z\JDVáHJR�
SUDZD��QDVW SXMH�Z�WHUPLQLH�Z\QLNDM F\P�]�UR]VWU]\JQL FLD�SU]HWDUJRZHJR��

��� 5RV]F]HQLH�R�]ZURW�ZNáDGX�PLHV]NDQLRZHJR�MHVW�]E\ZDOQH�L�SRGOHJD�HJ]HNXFML������
�

������
�
���:�SU]\SDGNX�Z\JD QL FLD�VSyáG]LHOF]HJR�ZáDVQR FLRZHJR�SUDZD�GR�ORNDOX��6SyáG]LHOQLD�

Z\SáDFD�RVRELH�XSUDZQLRQHM�ZDUWR ü�U\QNRZ �ORNDOX��3U]\VáXJXM FD�XSUDZQLRQHPX�
ZDUWR ü�VSyáG]LHOF]HJR�ZáDVQR FLRZHJR�SUDZD�GR�ORNDOX��QLH�PR H�E\ü�Z\ V]D�RG�NZRW\��
MDND�6SyáG]LHOQLD�MHVW�Z�VWDQLH�X]\VNDü�RG�QDVW SF\�REHMPXM FHJR�GDQ\�ORNDO�Z�WU\ELH�
SU]HWDUJX�SU]HSURZDG]RQHJR�SU]H]�6SyáG]LHOQL ��

���=�ZDUWR FL�U\QNRZHM�ORNDOX�SRWU FD�VL �QLH�ZQLHVLRQ �SU]H]�F]áRQND�F] ü�ZNáDGX�
EXGRZODQHJR��D�Z�SU]\SDGNX�JG\�QLH�]RVWDá�VSáDFRQ\�NUHG\W�]DFL JQL W\�SU]H]�6SyáG]LHOQL �
QD�VILQDQVRZDQLH�NRV]WyZ�EXGRZ\�GDQHJR�ORNDOX�±�SRWU FD�VL �NZRW �QLH�VSáDFRQHJR�
NUHG\WX�ZUD]�]�RGVHWNDPL��

���:DUXQNLHP�Z\SáDW\�ZDUWR FL�ZNáDGX�EXGRZODQHJR�DOER�MHJR�F] FL�MHVW�RSUy QLHQLH��
ORNDOX��-H HOL�QDOH QR ü�MHVW�XVWDODQD�Z�WU\ELH�SU]HWDUJX��Z\SáDWD�QDOH QR FL�]�W\WXáX�
Z\JDVáHJR�SUDZD��QDVW SXMH�Z�WHUPLQLH�Z\QLNDM F\P�]�UR]VWU]\JQL FLD�SU]HWDUJRZHJR��

�
������

�
��� :�SU]\SDGNX�UR]ZL ]DQLD�XPRZ\�R�EXGRZ �ORNDOX�SU]HG�]DZDUFLHP�XPRZ\�R�

XVWDQRZLHQLH�VSyáG]LHOF]HJR�ORNDWRUVNLHJR�SUDZD�GR�ORNDOX�OXE�RGU EQHM�ZáDVQR FL�ORNDOX��
6SyáG]LHOQLD�]ZUDFD�XSUDZQLRQHM�RVRELH�ZQLHVLRQ\�ZNáDG�EXGRZODQ\�DOER�MHJR�ZQLHVLRQ �
F] ü��]ZDORU\]RZDQH�SURSRUFMRQDOQLH�GR�U\QNRZHM�ZDUWR FL�WHJR�ORNDOX�Z�EXGRZLH����

��� -H HOL�UR]ZL ]DQLH�XPRZ\�R�EXGRZ �ORNDOX��QDVW SLáR�]�SU]\F]\Q�OH F\FK�SR�VWURQLH�
6SyáG]LHOQL��6SyáG]LHOQLD�]ZUDFD�RVRELH�XSUDZQLRQHM�ZQLHVLRQ\�ZNáDG�EXGRZODQ\�DOER�
MHJR�ZQLHVLRQ �F] ü��Z�Z\VRNR FL�RNUH ORQHM�Z�XVW����Z�WHUPLQLH����GQL�RG�GQLD�
UR]ZL ]DQLD�XPRZ\��

��� -H HOL�UR]ZL ]DQLH�XPRZ\�R�EXGRZ �ORNDOX�QDVW SXMH�]�SU]\F]\Q�OH F\FK�SR�VWURQLH�
F]áRQND�6SyáG]LHOQL��6SyáG]LHOQLD�]ZUDFD�RVRELH�XSUDZQLRQHM�ZQLHVLRQ\�ZNáDG�EXGRZODQ\�
DOER�MHJR�ZQLHVLRQ �F] ü��Z�Z\VRNR FL�RNUH ORQHM�Z�XVW�����Z�WHUPLQLH����GQL�RG�
GRNRQDQLD�ZSáDW\�SU]H]�LQQHJR�F]áRQND��]�NWyU\P�6SyáG]LHOQLD�]DZDUáD�XPRZ �R�EXGRZ �
WHJR�ORNDOX��

�



� ���

������
�
6SyáG]LHOQLD� SRWU FD� URV]F]HQLD� Z]DMHPQH� ZREHF� F]áRQND�� NWyUHPX� SU]\VáXJLZDáR�
VSyáG]LHOF]H� SUDZR� GR� ORNDOX� �Z� W\P� QLH� ZQLHVLRQH� RSáDW\� ]D� X \ZDQLH� ORNDOX� ZUD]� ]�
RGVHWNDPL� L� LQQ\PL� NRV]WDPL� ]� W\P� ]ZL ]DQ\PL�� NRV]W� XVWDOHQLD�ZDUWR FL� U\QNRZHM� ORNDOX�
SU]H]�U]HF]R]QDZF �PDM WNRZHJR��]�ZDUWR FL�U\QNRZHM�ORNDOX�]�XZ]JO GQLHQLHP�]DSLVyZ����
���L����VWDWXWX��

�
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��� :�SU]\SDGNX�PRGHUQL]DFML�EXG\QNX�F]áRQHN�6SyáG]LHOQL�MHVW�RERZL ]DQ\�X]XSHáQLü�

RGSRZLHGQLR�ZNáDG�PLHV]NDQLRZ\�OXE�EXGRZODQ\��
��� :�SU]\SDGNX�PRGHUQL]DFML�EXG\QNX�ZáD FLFLHOH�ORNDOL�QLH�E G F\�F]áRQNDPL�6SyáG]LHOQL�

V �]RERZL ]DQL�XF]HVWQLF]\ü�Z�Z\GDWNDFK�QD�PRGHUQL]DFMH�EXG\QNX�]JRGQLH�]�]DSLVDPL�
XVWDZ\��

��� 6]F]HJyáRZ\�WU\E�UR]OLF]H �ILQDQVRZ\FK�L�X]XSHáQLDQLD�ZNáDGyZ�PLHV]NDQLRZ\FK��
L�EXGRZODQ\FK�GOD�SU]HGVL Z]L ü�PRGHUQL]DF\MQ\FK�RNUH OD�UHJXODPLQ�XFKZDORQ\�SU]H]�
5DG �1DG]RUF] ���

�
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���&]áRQHN��NWyUHPX�SU]\VáXJXMH�VSyáG]LHOF]H�ORNDWRUVNLH�SUDZR�GR�ORNDOX�PLHV]NDOQHJR�MHVW�

XSUDZQLRQ\�GR� GDQLD��E\�6SyáG]LHOQLD���
��� SU]HNV]WDáFLáD�GRW\FKF]DVRZH�SUDZR�Z�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX�QD�

ZDUXQNDFK�RNUH ORQ\FK�Z�����VWDWXWX�
������OXE�
��� SU]HQLRVáD�QD�F]áRQND�ZáDVQR ü�ORNDOX��

��&]áRQHN��NWyUHPX�SU]\VáXJXMH�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX��MHVW�XSUDZQLRQ\�
GR� GDQLD��E\�6SyáG]LHOQLD�SU]HQLRVáD�QD�QLHJR�ZáDVQR ü�ORNDOX��

��:�SU]\SDGNX��JG\�XSUDZQLHQLD� GR� ORNDOL�� R� NWyU\FK�PRZD�Z�XVW�� ����� VWDQRZL � VNáDGQLN�
PDM WNX� ZVSyOQHJR�� GDQLH� SU]HNV]WDáFHQLD� LVWQLHM FHJR� SUDZD� Z� SUDZR� ZáDVQR FL�
Z\PDJD�]JRG\�ZVSyáPDá RQND��
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�
6NUH ORQ\�
�
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�

��:QLRVNL�F]áRQNyZ�R�SU]HNV]WDáFHQLH�W\WXáyZ�SUDZQ\FK�GR�ORNDOL�SRZLQQ\�E\ü�UR]SDWU]RQH�
Z�WHUPLQLH����GQL�RG�GDW\�LFK�ZSá\ZX�GR�6SyáG]LHOQL��

��.RV]W\�SUDF�QLH]E GQ\FK�GR�SU]HNV]WDáFHQLD�W\WXáyZ�SUDZQ\FK�GR�ORNDOL�V �UR]OLF]DQH�QD�
F]áRQNyZ�ZQLRVNXM F\FK�SU]HQLHVLHQLH�QD�QLFK�W\FK�SUDZ��6]F]HJyáRZH�]DVDG\�UR]OLF]DQLD�
W\FK�NRV]WyZ�RNUH OD�UHJXODPLQ�XFKZDORQ\�SU]H]�5DG �1DG]RUF] ��

��6SyáG]LHOQLD�SRZLQQD�SU]\VW SLü�GR�SRGSLVDQLD�XPRZ\�R�SU]HNV]WDáFHQLH�W\WXáyZ�SUDZQ\FK�
GR�ORNDOL�Z�WHUPLQLH����GQL�RG�GDW\�XUHJXORZDQLD�SU]H]�F]áRQND�QDOH QR FL�ZDUXQNXM F\FK�
]PLDQ �W\WXáX�SUDZQHJR�GR�ORNDOX��

�
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���-H HOL�GR�]PLDQ\�W\WXáX�SUDZQHJR�GR�ORNDOX�MHVW�QLH]E GQH�XVWDOHQLH�SU]H]�U]HF]R]QDZF �
U\QNRZHM�ZDUWR FL�ORNDOX��NRV]W\�WHM�Z\FHQ\�SRQRVL�ZQLRVNXM F\�]DPLDQ �W\WXáX�SUDZQHJR�
GR�ORNDOX��QDZHW�MH OL�QLH�SU]\VW SL�GR�XPRZ\�]PLHQLDM FHM�W\WXá�SUDZQ\�GR�ORNDOX��

���.RV]W\�]DZDUFLD�QRWDULDOQHM�XPRZ\�SU]HQLHVLHQLD�ZáDVQR FL�ORNDOX�RUD]�NRV]W\�]DáR HQLD�
NVL JL�ZLHF]\VWHM�GOD�ORNDOX�RUD]�ZSLVX�GR�NVL JL�ZLHF]\VWHM�SRQRVL�F]áRQHN��QD�NWyUHJR�
U]HF]�MHVW�SU]HQRV]RQD�ZáDVQR ü�ORNDOX��
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���'R�GQLD����JUXGQLD������U��QD�SLVHPQH� GDQLH�F]áRQND�6SyáG]LHOQL��NWyUHPX�SU]\VáXJXMH�
VSyáG]LHOF]H�ORNDWRUVNLH�SUDZR�GR�ORNDOX�PLHV]NDOQHJR�SRáR RQHJR�Z�EXG\QNX�
Z\EXGRZDQ\P�QD�JUXQFLH��GR�NWyUHJR�6SyáG]LHOQL�QLH�SU]\VáXJXMH�SUDZR�ZáDVQR FL�OXE�
X \WNRZDQLD�ZLHF]\VWHJR��6SyáG]LHOQLD�MHVW�RERZL ]DQD�]DZU]Hü�]�W\P�F]áRQNLHP�XPRZ �R�
SU]HNV]WDáFHQLH�SU]\VáXJXM FHJR�PX�SUDZD�QD�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX�
SR�GRNRQDQLX�SU]H]�QLHJR��
��� VSáDW\�SU]\SDGDM F\FK�QD�WHQ�ORNDO��F] FL�]RERZL ]D �6SyáG]LHOQL�]ZL ]DQ\FK�]�

EXGRZ ��Z�W\P�Z�V]F]HJyOQR FL�RGSRZLHGQLHM�F] FL�]DGáX HQLD�NUHG\WRZHJR�
6SyáG]LHOQL�ZUD]�]�RGVHWNDPL��

��� VSáDW\�QRPLQDOQHM�NZRW\�XPRU]HQLD�NUHG\WX�OXE�GRWDFML�Z�F] FL�SU]\SDGDM FHM�QD�
EXGRZ �WHJR�ORNDOX��R�LOH�6SyáG]LHOQLD�VNRU]\VWDáD�]�SRPRF\�SRGOHJDM FHM�
RGSURZDG]HQLX�GR�EXG HWX�SD VWZD�X]\VNDQHM�]H� URGNyZ�SXEOLF]Q\FK�OXE�LQQ\FK�
URGNyZ��

��� VSáDW\�]DGáX HQLD�]�W\WXáX�SU]\SDGDM F\FK�QD�WHQ�ORNDO�RSáDW�HNVSORDWDF\MQ\FK�
]ZL ]DQ\FK�]�XWU]\PDQLHP�ORNDOX��QLHUXFKRPR FL�Z�NWyUHM�]QDMGXMH�VL �ORNDO�L�
QLHUXFKRPR FL�VWDQRZL F\FK�PLHQLH�6SyáG]LHOQL��

���'HF\]M �R�]PLDQLH�W\WXáX�SUDZQHJR�GR�ORNDOX�SRGHMPXMH�=DU] G�6SyáG]LHOQL��
�

������
�

����1D�SLVHPQH� GDQLH�F]áRQND��NWyUHPX�SU]\VáXJXMH�VSyáG]LHOF]H�ORNDWRUVNLH�SUDZR�GR�ORNDOX�
PLHV]NDOQHJR��6SyáG]LHOQLD�MHVW�RERZL ]DQD�]DZU]Hü�]�W\P�F]áRQNLHP�XPRZ �SU]HQLHVLHQLD�
ZáDVQR FL�ORNDOX�SR�GRNRQDQLX�SU]H]�QLHJR��

�������VSáDW\�SU]\SDGDM FHM�QD�MHJR�ORNDO�F] FL�NRV]WyZ�EXGRZ\�E G F\FK�]RERZL ]DQLDPL��
��������VSyáG]LHOQL��R�NWyU\FK�PRZD�Z�DUW�����XVW��O�SNW�O�XVWDZ\��Z�W\P�Z�V]F]HJyOQR FL��
�������RGSRZLHGQLHM�F] FL�]DGáX HQLD�NUHG\WRZHJR�ZUD]�]�RGVHWNDPL�]�]DVWU]H HQLHP�SNW���
��������VSáDW\�QRPLQDOQHM�NZRW\�XPRU]HQLD�NUHG\WX�OXE�GRWDFML�Z�F] FL�SU]\SDGDM FHM�QD�MHJR��
���������ORNDO��R�LOH�6SyáG]LHOQLD�VNRU]\VWDáD�]��SRPRF\�SRGOHJDM FHM�RGSURZDG]HQLX�GR��
���������EXG HWX�SD VWZD�X]\VNDQHM�]H� URGNyZ�SXEOLF]Q\FK�OXE�]�LQQ\FK� URGNyZ�����VSáDW\�]DGáX HQLD�]�W\WXáX�SU]\SDGDM F\FK�QD�WHQ�ORNDO�RSáDW�HNVSORDWDF\MQ\FK�]ZL ]DQ\FK�

]�XWU]\PDQLHP�ORNDOX��QLHUXFKRPR FL��Z�NWyUHM�]QDMGXMH�VL �ORNDO�L�QLHUXFKRPR FL�
VWDQRZL F\FK�PLHQLH�6SyáG]LHOQL��

���6SyáG]LHOQLD�]DZLHUD�XPRZ ��R�NWyUHM�PRZD�Z�XVW��O��Z�WHUPLQLH���PLHVL F\�RG�GQLD��
����]áR HQLD�ZQLRVNX�SU]H]�RVRE �XSUDZQLRQ ��FK\ED�� H�QLHUXFKRPR ü�SRVLDGD��
����QLHXUHJXORZDQ\�VWDQ�SUDZQ\�Z�UR]XPLHQLX�DUW������XVW����XVWDZ\�]�GQLD������������U���
����SUDZR�ZáDVQR FL�OXE�X \WNRZDQLD�ZLHF]\VWHJR�JUXQWX���QD�NWyU\P�Z\EXGRZDáD�VDPD�EXG\QHN��
����OXE�Z\EXGRZDOL�JR�MHM�SRSU]HGQLF\�SUDZQL��
���:\QDJURG]HQLH�QRWDULXV]D�]D�RJyá�F]\QQR FL�QRWDULDOQ\FK�GRNRQDQ\FK�SU]\�]DZLHUDQLX��
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�����XPRZ\��R�NWyUHM�PRZD�Z�XVW�O��RUD]�NRV]W\�V GRZH�Z�SRVW SRZDQLX�ZLHF]\VWR����
�����NVL JRZ\P�REFL DM �F]áRQND�6SyáG]LHOQL��QD�U]HF]�NWyUHJR�6SyáG]LHOQLD�GRNRQXMH��
�����SU]HQLHVLHQLD�ZáDVQR FL�ORNDOX��
���'HF\]M �R�]PLDQLH�W\WXáX�SUDZQHJR�GR�ORNDOX�SRGHMPXMH�=DU] G�6SyáG]LHOQL��
�
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=DVDG\�RNUH ORQH�Z������XVW����SNW���±���VWRVXMH�VL �RGSRZLHGQLR�GR�SU]HQLHVLHQLH�ZáDVQR FL�
ORNDOX��GR�NWyUHJR�F]áRQNRZL�SU]\VáXJXMH�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX�
PLHV]NDOQHJR��X \WNRZHJR��JDUD X�RUD]�GR�SU]HQLHVLHQLD�XáDPNRZHJR�XG]LDáX�ZH�
ZVSyáZáDVQR FL�JDUD X�ZLHORVWDQRZLVNRZHJR��SU]\�]DFKRZDQLX�]DVDG\�� H�XG]LDá\�
SU]\SDGDM FH�QD�ND GH�PLHMVFH�SRVWRMRZH�V �UyZQH��
�

������
�

1D�SLVHPQH� GDQLH�F]áRQND�E G FHJR�QDMHPF ��ORNDOX�X \WNRZHJR��Z�W\P�JDUD X��D�WDN H�
QDMHPF\�SUDFRZQL�Z\NRU]\VW\ZDQHM�SU]H]�WZyUF �GR�SURZDG]HQLD�G]LDáDOQR FL�Z�G]LHG]LQLH�
NXOWXU\�L�V]WXNL��NWyU\�SRQLyVá�Z�SHáQ\P�]DNUHVLH��NRV]W\�EXGRZ\�WHJR�ORNDOX��6SyáG]LHOQLD�
MHVW�RERZL ]DQD�]DZU]Hü�]�W �RVRE �XPRZ �SU]HQLHVLHQLD�ZáDVQR FL�ORNDOX�SR�GRNRQDQLX�
SU]H]�QL �VSáDW��R�NWyU\FK�PRZD�Z�XVWDZLH�L������XVW����SNW�����VWDWXWX��
� ������

�
=�FKZLO �]DZDUFLD�XPRZ\�SU]HQLHVLHQLD�ZáDVQR FL�ORNDOX��GR�NWyUHJR�F]áRQNRZL�
SU]\VáXJLZDáR�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX�PLHV]NDOQHJR�OXE�X \WNRZHJR��Z�
W\P�GR�JDUD X���KLSRWHNL�XVWDQRZLRQH�QD�W\FK�RJUDQLF]RQ\FK�SUDZDFK�U]HF]RZ\FK�REFL DM �
QLHUXFKRPR FL�SRZVWDáH�Z�Z\QLNX�]DZDUFLD�XPRZ\�SU]HQLHVLHQLD�ZáDVQR FL�ORNDOX��
�

������
�

1D�ZQLRVHN�F]áRQND��=DU] G�6SyáG]LHOQL�PR H�Z\UD]Lü�]JRG �QD�SU]\á F]HQLH�F] FL�
SRZLHU]FKQL�RJyOQHM�EXG\QNX�GR�SRZLHU]FKQL�X \WNRZHM�PLHV]NDQLD��QD�]DVDGDFK�
RNUH ORQ\FK�Z�UHJXODPLQLH�]DEXGRZ\�SRZLHU]FKQL�RJyOQHM�EXG\QNX�XFKZDORQ\P�SU]H]�5DG �
1DG]RUF] ���
�
�
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�
��� 3R�GRNRQDQLX�ZSáDW\�Z\PDJDQHJR�ZNáDGX��6SyáG]LHOQLD�PD�RERZL ]HN�XPR OLZLü�

REHMU]HQLH�SURSRQRZDQHJR�ORNDOX�SU]HG�MHJR�SRVWDZLHQLHP�GR�G\VSR]\FML��
��� 3U]\]QDQ\�F]áRQNRZL�ORNDO�PR H�E\ü�X \ZDQ\�Z\á F]QLH�QD�FHOH�RNUH ORQH�Z�SU]\G]LDOH�

OXE�XPRZLH�R�XVWDQRZLHQLH�SUDZD�GR�ORNDOX��:�F] FL�ORNDOX�PLHV]NDOQHJR�F]áRQHN�
6SyáG]LHOQL�PR H�UyZQLH �Z\NRQ\ZDü�G]LDáDOQR ü�JRVSRGDUF] ��R�LOH�QLH�E G]LH�RQD�
XWUXGQLDü�NRU]\VWDQLD�]�LQQ\FK�ORNDOL�Z�W\P�VDP\P�EXG\QNX��Z�V]F]HJyOQR FL�QLH�E G]LH�
RGG]LDá\ZDü�QD�V VLDGXM FH�PLHV]NDQLD�L�QDUXV]Dü�SRU] GNX�GRPRZHJR��

��� :\QDMPRZDQLH�OXE�RGGDQLH�Z�EH]SáDWQH�X \ZDQLH�SU]H]�F]áRQND�FDáHJR�OXE�F] FL�ORNDOX�
PLHV]NDOQHJR�QLH�Z\PDJD�]JRG\�6SyáG]LHOQL�FK\ED�� H�E\áRE\�WR�]ZL ]DQH�]H�]PLDQ �
VSRVREX�NRU]\VWDQLD�]�ORNDOX�OXE�SU]H]QDF]HQLD�ORNDOX�E G �MHJR�F] FL��-H HOL�Z\QDM FLH�
OXE�RGGDQLH�Z�X \WNRZDQLH�PLDáRE\�ZSá\Z�QD�Z\VRNR ü�RSáDW�QD�U]HF]�6SyáG]LHOQL��
F]áRQHN�]RERZL ]DQ\�MHVW�GR�SLVHPQHJR�SRZLDGDPLDQLD�6SyáG]LHOQL�R�W\FK�]PLDQDFK�Z�
WHUPLQLH���PLHVL FD���

��� &]áRQHN��NWyUHPX�SU]\VáXJXMH�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX�X \WNRZHJR��
PR H�WHQ�ORNDO�Z�FDáR FL�OXE�Z�F] FL�Z\QDM ü�DOER�RGGDü�Z�EH]SáDWQH�X \ZDQLH��
LQIRUPXM F�R�W\P�6SyáG]LHOQL ��

��� 6]F]HJyáRZH�]DVDG\�NRU]\VWDQLD�]�ORNDOL�L�LQIUDVWUXNWXU\�6SyáG]LHOQL�RUD]�LFK�
Z\QDMPRZDQLD�RNUH OD�UHJXODPLQ�XFKZDORQ\�SU]H]�5DG �1DG]RUF] ���

��� 8PRZ\�]DZDUWH�SU]H]�F]áRQND�Z�VSUDZLH�NRU]\VWDQLD�]�ORNDOX�OXE�MHJR�F] FL�Z\JDVDM ���
QDMSy QLHM�]�FKZLO �Z\JD QL FLD���SUDZD�GR�WHJR�ORNDOX��

�
�
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�
��� 2ERZL ]HN�ZQRV]HQLD�RSáDW�]D�X \ZDQLH�ORNDOX�SRZVWDMH�]�GQLHP�SRVWDZLHQLD�ORNDOX�GR�

G\VSR]\FML�F]áRQND��D�XVWDMH�]�GQLHP�NRPLV\MQHJR�SU]\M FLD�ORNDOX�SU]H]�6SyáG]LHOQL ���
��� &]áRQNRZLH�6SyáG]LHOQL��NWyU\P�SU]\VáXJXM �VSyáG]LHOF]H�SUDZD�GR�ORNDOL��V �RERZL ]DQL�

XF]HVWQLF]\ü�Z�Z\GDWNDFK�]ZL ]DQ\FK�]�HNVSORDWDFM �L�XWU]\PDQLHP�QLHUXFKRPR FL�Z�
F] FLDFK�SU]\SDGDM F\FK�QD�LFK�ORNDOH��HNVSORDWDFM �L�XWU]\PDQLHP�QLHUXFKRPR FL�
VWDQRZL F\FK�PLHQLH�6SyáG]LHOQL�RUD]�Z�]RERZL ]DQLDFK�6SyáG]LHOQL�]�LQQ\FK�W\WXáyZ��
SU]H]�XLV]F]DQLH�RSáDW�]JRGQLH�]�SRVWDQRZLHQLDPL�VWDWXWX�L�UHJXODPLQyZ�Z\GDQ\FK�QD�MHJR�
SRGVWDZLH��

��� &]áRQNRZLH�6SyáG]LHOQL�E G F\�ZáD FLFLHODPL�ORNDOL�V �RERZL ]DQL�XF]HVWQLF]\ü�Z�
Z\GDWNDFK�]ZL ]DQ\FK�]�HNVSORDWDFM �L�XWU]\PDQLHP�LFK�ORNDOL��HNVSORDWDFM �L�
XWU]\P\ZDQLHP�QLHUXFKRPR FL�ZVSyOQ\FK��HNVSORDWDFM �L�XWU]\PDQLHP�QLHUXFKRPR FL�
VWDQRZL F\FK�PLHQLH�6SyáG]LHOQL��RUD]�Z�]RERZL ]DQLDFK�6SyáG]LHOQL�]�LQQ\FK�W\WXáyZ��
SU]H]�XLV]F]DQLH�RSáDW�]JRGQLH�]�SRVWDQRZLHQLDPL�VWDWXWX�L�UHJXODPLQyZ�Z\GDQ\FK�QD�MHJR�
SRGVWDZLH��2G�F]áRQND�E G FHJR�ZáD FLFLHOHP�ORNDOX��QLH]DOH QLH�RG�MHJR�RERZL ]NyZ�Z�
]DNUHVLH�SRNU\ZDQLD�NRV]WyZ�]DU] GX�QLHUXFKRPR FL �ZVSyOQ ��6SyáG]LHOQLD�PR H� GDü�
RSáDW�QD�IXQGXV]�UHPRQWRZ\��

��� :áD FLFLHOH�ORNDOL�RUD]�RVRE\�SRVLDGDM FH�VSyáG]LHOF]H�ZáDVQR FLRZH�SUDZR�GR�ORNDOX��QLH�
E G F\�F]áRQNDPL�6SyáG]LHOQL�V �RERZL ]DQL�XF]HVWQLF]\ü�Z�Z\GDWNDFK�]ZL ]DQ\FK�]�
HNVSORDWDFM �L�XWU]\PDQLHP�LFK�ORNDOL��HNVSORDWDFMD�L�XWU]\P\ZDQLHP���QLHUXFKRPR FL�
ZVSyOQ\FK�RUD]�Z�LQQ\FK�NRV]WDFK�]DU] GX�W\PL�QLHUXFKRPR FLDPL�QD�WDNLFK�VDP\FK�
]DVDGDFK�MDN�F]áRQNRZLH�6SyáG]LHOQL�]�]DVWU]H HQLHP�DUW����XVP��6 �RQL�UyZQLH �



� ���

RERZL ]DQL�XF]HVWQLF]\ü�Z�Z\GDWNDFK�]ZL ]DQ\FK�]�HNVSORDWDFM �L�XWU]\PDQLHP�
QLHUXFKRPR FL�VWDQRZL F\FK�PLHQLH�6SyáG]LHOQL��NWyUH�V �SU]H]QDF]RQH�GR�ZVSyOQHJR�
NRU]\VWDQLD�SU]H]�RVRE\�]DPLHV]NXM FH�Z�RNUH ORQ\FK�EXG\QNDFK�Z�]DVREDFK�6SyáG]LHOQL��

��� 3U]HSLV\�XVW������PDM �]DVWRVRZDQLH�Z�RGQLHVLHQLX�GR�ZáD FLFLHOL�GRPyZ�
MHGQRURG]LQQ\FK��JDUD \�L�PLHMVF�SRVWRMRZ\FK�Z�JDUD DFK�ZLHORVWDQRZLVNRZ\FK��

��� &]áRQNRZLH�6SyáG]LHOQL�V �UyZQLH �RERZL ]DQL�XF]HVWQLF]\ü�Z�Z\GDWNDFK�]ZL ]DQ\FK��
]�G]LDáDOQR FL �VSRáHF]Q ��R ZLDWRZ �L�NXOWXUDOQD�SURZDG]RQ �SU]H]�6SyáG]LHOQL ��
:áD FLFLHOH�ORNDOL�QLH�E G F\�F]áRQNDPL�PRJ �RGSáDWQLH�NRU]\VWDü�]�WDNLHM�G]LDáDOQR FL�QD�
SRGVWDZLH�XPyZ�]DZLHUDQ\FK�]H�6SyáG]LHOQL ��

��� =D�RSáDW\��R�NWyU\FK�PRZD�Z�XVW����±��VROLGDUQLH�]�F]áRQNDPL�6SyáG]LHOQL�OXE�
ZáD FLFLHODPL�ORNDOL�QLH�E G F\PL�F]áRQNDPL�6SyáG]LHOQL�RGSRZLDGDM ���
�����VWDOH�]DPLHV]NXM FH�]�QLPL�Z�ORNDOX�RVRE\�SHáQROHWQLH��]��Z\M WNLHP���SHáQROHWQLFK�

]VW SQ\FK�SR]RVWDM F\FK�QD�LFK�XWU]\PDQLX��D�WDN H�RVRE\�IDNW\F]QLH�NRU]\VWDM FH�]�
ORNDOX��

����RVRE\�QLH�E G FH�F]áRQNDPL�6SyáG]LHOQL��NWyU\P�SU]\VáXJXMH�VSyáG]LHOF]H�
ZáDVQR FLRZH�SUDZR�GR�ORNDOX��

��� 2GSRZLHG]LDOQR ü�RVyE��R�NWyU\FK�PRZD�Z�XVW����SNW���RJUDQLF]D�VL �GR�Z\VRNR FL�RSáDW�
QDOH Q\FK�]D�RNUHV�LFK�VWDáHJR�]DPLHV]NLZDQLD�OXE�IDNW\F]QHJR�NRU]\VWDQLD�]�ORNDOX���

��� 3R \WNL�L�LQQH�SU]\FKRG\�]�QLHUXFKRPR FL�ZVSyOQHM�VáX �SRNU\ZDQLX�Z\GDWNyZ�
]ZL ]DQ\FK�]�MHM�HNVSORDWDFM �L�XWU]\PDQLHP��D�Z�F] FL�SU]HNUDF]DM FHM�WH�Z\GDWNL�
SU]\SDGDM �ZáD FLFLHORP�ORNDOL�SURSRUFMRQDOQLH�GR�LFK�XG]LDáyZ�Z�QLHUXFKRPR FL�ZVSyOQHM��
3R \WNL�L�LQQH�SU]\FKRG\�]�ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM�VSyáG]LHOQLD�PR H�SU]H]QDF]\ü�
Z�V]F]HJyOQR FL�QD�SRNU\FLH�Z\GDWNyZ�]ZL ]DQ\FK�]�HNVSORDWDFM �L�XWU]\PDQLHP�
QLHUXFKRPR FL�Z�]DNUHVLH�REFL DM F\P�F]áRQNyZ�RUD]�QD�SURZDG]HQLH�G]LDáDOQR FL�
VSRáHF]QHM��R ZLDWRZHM�L�NXOWXUDOQHM��

�
������

�
��� :\VRNR ü� RSáDW�� R� NWyU\FK� PRZD� Z� �� ��� MHVW� XVWDORQD� QD� SRGVWDZLH� SODQX� NRV]WyZ�

JRVSRGDUNL�]DVREDPL�PLHV]NDQLRZ\PL��SU]HZLG]LDQ\FK�GR�SRQLHVLHQLD�Z�GDQ\P�URNX���
���6]F]HJyáRZH�]DVDG\�XVWDODQLD� SODQX�NRV]WyZ�JRVSRGDUNL� ]DVREDPL�PLHV]NDQLRZ\PL�� LFK�

UR]OLF]DQLD�RUD]�]DVDG\�XVWDODQLD�Z\VRNR FL�RSáDW�]D�ORNDOH�RNUH OD�UHJXODPLQ�JRVSRGDUNL�
]DVREDPL�PLHV]NDQLRZ\PL�XFKZDORQ\�SU]H]�5DG �1DG]RUF] ��

���5y QLFD�PL G]\� IDNW\F]Q\PL� NRV]WDPL� L� IDNW\F]Q\PL� SU]\FKRGDPL� JRVSRGDUNL� ]DVREDPL�
PLHV]NDQLRZ\PL� Z� Z\RGU EQLRQHM� QLHUXFKRPR FL� ]ZL NV]D� RGSRZLHGQLR� NRV]W\� OXE�
SU]\FKRG\�WHM�JRVSRGDUNL�Z�URNX�QDVW SQ\P���

�
������

�
���2SáDW\�R�NWyU\FK�PRZD�Z�������SRZLQQ\�E\ü�XLV]F]DQH�FR�PLHVL F�]�JyU\�GR�GQLD����

ND GHJR�PLHVL FD���
���2�]PLDQLH�Z\VRNR FL�RSáDW�6SyáG]LHOQLD�MHVW�]RERZL ]DQD�SRZLDGRPLü�F]áRQNyZ�FR�

QDMPQLHM����GQL�SU]H]�XSá\ZHP�WHUPLQX�ZQRV]HQLD�RSáDW��=PLDQD�Z\VRNR FL�RSáDW�Z\PDJD�
X]DVDGQLHQLD�QD�SL PLH��

���&]áRQNRZLH�6SyáG]LHOQL�PRJ �NZHVWLRQRZDü�]DVDGQR ü�]PLDQ\�Z\VRNR FL�RSáDW�Z�
SRVW SRZDQLX�ZHZQ WU]�VSyáG]LHOF]\P�OXE�Z�SRVW SRZDQLX�V GRZ\P��'R�F]DVX�
UR]VWU]\JQL FLD�VSRUX�F]áRQHN�RERZL ]DQ\�MHVW�GR�ZQRV]HQLD�RSáDW�Z�]PLHQLRQHM�
Z\VRNR FL��

���&]áRQHN�QLH�PR H�SRWU FDü�VZRLFK�QDOH QR FL�RG�6SyáG]LHOQL�]�RSáDW�]D�X \ZDQLH�ORNDOL��
���2G�QLH�ZSáDFRQ\FK�Z�WHUPLQLH�QDOH QR FL�F]áRQHN�ZSáDFD�RGVHWNL�Z�Z\VRNR FL�XVWDORQHM�

SU]H]�:DOQH�=JURPDG]HQLH��MHGQDN�QLH�Z\ V]H�QL �XVWDZRZH���
�
�
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��� �.RV]W\�HNVSORDWDFML�L�XWU]\PDQLD�QLHUXFKRPR FL��R�NWyU\FK�PRZD�Z������VWDWXWX�REHMPXM �

Z�V]F]HJyOQR FL���
���Z\Zy]� PLHFL��
���GRVWDZ\�ZRG\��L�RGSURZDG]DQLD� FLHNyZ��
���RJyOQ �HQHUJL �HOHNWU\F]Q ��
���JD]��
���HNVSORDWDFM �G ZLJyZ��
���NRV]W\�GRVWDZ\�HQHUJLL�FLHSOQHM��FHQWUDOQH�RJU]HZDQLH�L�SRGJU]DQLD�ZRG\���
���NRV]W\�DGPLQLVWURZDQLD�QLHUXFKRPR FL �Z�W\P���

D�� NRQVHUZDFMD���
E�� REVáXJD�VDQLWDUQR�SRU] GNRZD���
F�� XWU]\PDQLH�]LHOHQL��
G�� NRV]W\�]DU] G]DQLD�
H�� LQQH�RSáDW\�XVWDQRZLRQH�SU]H]�FLDáD�VDPRU] GRZH�6SyáG]LHOQL�]JRGQLH�]�LFK�

NRPSHWHQFMDPL��Z�W\P�P�LQ��RFKURQD�EXG\QNX��NRQVHUZDFMD�GRPRIRQyZ��
��������NRV]W\�DGPLQLVWURZDQLD�PDM WNLHP�ZVSyOQ\P�6SyáG]LHOQL��
��������XVWDQRZLRQH�DNWDPL�QRUPDW\ZQ\PL�SRZV]HFKQLH�RERZL ]XM F\PL��P�LQ��SRGDWHN�

RG�QLHUXFKRPR FL��RSáDWD��URF]QD�]D�X \WNRZDQLH�ZLHF]\VWH�JUXQWX���
�����O����RGSLV�QD�IXQGXV]�UHPRQWRZ\��
����������NRV]W\�G]LDáDOQR FL�VSRáHF]QHM��R ZLDWRZHM�L�NXOWXUDOQHM��

��� .RV]W\�HNVSORDWDFML�L�XWU]\PDQLD�QLHUXFKRPR FL�ZVSyOQ\FK��XVWDOD�VL �SURSRUFMRQDOQLH�GR�
XG]LDáX�ZáD FLFLHOD�ORNDOX�Z\RGU EQLRQHJR��Z�QLHUXFKRPR FL�ZVSyOQHM���

��� :\VRNR ü�RSáDW��R�NWyU\FK�PRZD�Z�XVW�����MHVW�XVWDORQD�QD�SRGVWDZLH���
��� SODQX�NRV]WyZ�]DU] G]DQLD�QLHUXFKRPR FLDPL��
��� UHJXODPLQX�UR]OLF]DQLD�NRV]WyZ�]DVREDPL�PLHV]NDQLRZ\PL��
��� UHJXODPLQX�UR]OLF]DQLD�JRVSRGDUNL�FLHSOQHM���

���:\VRNR ü�RSáDW��R�NWyU\FK�PRZD��Z�XVW����]DWZLHUG]D�RGQR QLH��
�������������������SXQNWyZ���±���L�������5DGD�1DG]RUF]D�QD�ZQLRVHN�=DU] GX�
�������������������SXQNWX����±�5DGD�1LHUXFKRPR FL��
���6SyáG]LHOQLD�MHVW�]RERZL ]DQD�QD� GDQLH�F]áRQND�OXE�QLH�E G FHJR�F]áRQNLHP��ZáD FLFLHOD�

ORNDOX��SU]HGVWDZLü�NDONXODFM �Z\VRNR FL�RSáDW��
���5y QLFD�PL G]\�IDNW\F]Q\PL�NRV]WDPL�L�SU]\FKRGDPL�JRVSRGDUNL�]DVREDPL�

PLHV]NDQLRZ\PL�]ZL NV]D�RGSRZLHGQLR�NRV]W\�OXE�SU]\FKRG\�WHM�JRVSRGDUNL�Z�URNX�
QDVW SQ\P��

���5y QLFD�PLHG]\�NRV]WDPL�GRVWDZ\�FLHSáD�GR�ORNDOL�D�SU]\FKRGDPL�]�W\WXáX�RSáDW�]D�F�R��L�
SRGJU]DQLD�ZRG\���QDGSáDWD�E G �QLHGREyU���SRGOHJD�LQG\ZLGXDOQHPX�UR]OLF]HQLX�PL G]\�
6SyáG]LHOQL ��D�SRV]F]HJyOQ\PL�X \WNRZQLNDPL�ORNDOL�SR�]DNR F]HQLX�RNUHVX�
UR]OLF]HQLRZHJR��
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�
���3RGVWDZRZ\�]DNUHV�RERZL ]NyZ�6SyáG]LHOQL�Z�G]LHG]LQLH�QDSUDZ�ZHZQ WU]�ORNDOL�SR]D�

ELH F �NRQVHUZDFM �REHMPXMH�QDSUDZ\�L�Z\PLDQ\��
���ZHZQ WU]QHM�LQVWDODFML�ZRGRFL JRZHM��]�XZ]JO GQLHQLHP�]DSLVX�������XVW����SNW����
���ZHZQ WU]QHM�LQVWDODFML�JD]RZHM��±�EH]�XU] G]H �RGELRUF]\FK��
���ZHZQ WU]QHM�LQVWDODFML�NDQDOL]DF\MQHM��]�XZ]JO GQLHQLHP�]DSLVX������XVW���SNW�����
���ZHZQ WU]QHM�LQVWDODFML��FHQWUDOQHJR�RJU]HZDQLD�ZUD]�]�JU]HMQLNDPL��
���LQVWDODFML�HOHNWU\F]QHM�RUD]�DQWHQ\�]ELRUF]HM�±�]�Z\M WNLHP�XU] G]H �L�RVSU] WX��
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���6]F]HJyáRZ\�]DNUHV�RERZL ]NyZ�6SyáG]LHOQL�L�F]áRQNyZ�Z�]DNUHVLH�QDSUDZ�L�XVXZDQLD�
DZDULL�ZHZQ WU]�ORNDOL��EDONRQyZ��ORJLL�L�JDUD \�RUD]�PRGHUQL]DFML�L�UHPRQWyZ�EXG\QNyZ�
RNUH OL�UHJXODPLQ�XFKZDORQ\�SU]H]�5DG �1DG]RUF] ��

���:DOQH�=JURPDG]HQLH�PR H�UR]V]HU]\ü�RERZL ]NL�6SyáG]LHOQL�RGQR QLH�QDSUDZ�L�Z\PLDQ�
ZHZQ WU]�ORNDOL��SR]D�]DNUHV�RNUH ORQ\�Z�XVW����L����]H�ZVND]DQLHP� UyGáD�ILQDQVRZDQLD��

�
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�
��� 1DSUDZ\�ZHZQ WU]� ORNDOL�QLH�]DOLF]RQH�GR�RERZL ]NyZ�6SyáG]LHOQL�REFL DM �F]áRQNyZ�

]DMPXM F\FK� WH� ORNDOH�� -DNR� V]F]HJyOQH�RERZL ]NL� F]áRQND�Z� ]DNUHVLH� QDSUDZ�ZHZQ WU]�
ORNDOX�X]QDMH�VL ��
���QDSUDZ �L�Z\PLDQ �SRVDG]HN��Z\NáDG]LQ�SRGáRJRZ\FK�RUD]� FLHQQ\FK�RNáDG]LQ�

FHUDPLF]Q\FK��
�����QDSUDZ\�RNLHQ�L�GU]ZL��OXE�LFK�Z\PLDQ ��]�]DFKRZDQLHP�LFK�XNáDGX�

DUFKLWHNWRQLF]QHJR���
�����QDSUDZ\�XU] G]H �WHFKQLF]QR���VDQLWDUQ\FK�Z�ORNDOX�á F]QLH�]�Z\PLDQ �W\FK�

XU] G]H ��
���QDSUDZ\�L�Z\PLDQ\��SU]HZRGyZ�RGSá\ZRZ\FK�XU] G]H �VDQLWDUQ\FK�D �GR�SLRQyZ�

]ELRUF]\FK��Z�W\P�QLH]ZáRF]QH�XVXZDQLH�LFK�QLHGUR QR FL��
����QDSUDZ\�L�Z\PLDQ\�SU]HZRGyZ�]DVLODM F\FK�FLHSáHM�L�]LPQHM�ZRG\�RG�ZRGRPLHU]D�

OXE�SU]\�EUDNX�ZRGRPLHU]D�RG�]DZRUyZ�RGFLQDM F\FK�SU]\�SLRQDFK�GR�XU] G]H �
RGELRUF]\FK����

����PDORZDQLH�OXE�WDSHWRZDQLH� FLDQ�L�VXILWyZ�RUD]�QDSUDZ �XV]NRG]RQ\FK��W\QNyZ� FLDQ��
L�VXILWyZ��

����PDORZDQLH�ZEXGRZDQ\FK�PHEOL��XU] G]H �NXFKHQQ\FK��VDQLWDUQ\FK�L�JU]HZF]\FK��
VWRODUNL�GU]ZLRZHM�L�RNLHQQHM��]�]DFKRZDQLHP�NRORU\VWNL�ZáD FLZHM�GOD�EXG\QNX�Z�
RGQLHVLHQLX�GR�GU]ZL�ZHM FLRZ\FK�GR�ORNDOX�RUD]�RNLHQ��

��� 1DSUDZD�ZV]HONLFK�XV]NRG]H �ZHZQ WU]� ORNDOX�SRZVWDá\FK�]�ZLQ\�MHJR�X \WNRZQLNyZ��
REFL D�F]áRQND�6SyáG]LHOQL��

��� 1DSUDZ\� ZHZQ WU]� ORNDOX� RUD]� RGQRZLHQLH� ORNDOX�� ]DOLF]DQH� GR� RERZL ]NyZ� F]áRQND��
PRJ � E\ü� Z\NRQDQH� SU]H]� 6SyáG]LHOQL � W\ONR� RGSáDWQLH�� SR]D� RSáDWDPL� XLV]F]DQ\PL� ]D�
X \ZDQLH�ORNDOX��

��� 5HJXODPLQ� SRU] GNX� GRPRZHJR� Z� QLHUXFKRPR FLDFK� ]DU] G]DQ\FK� SU]H]� 6SyáG]LHOQL �
XFKZDOD�5DGD�1DG]RUF]D���

������
�
��� :�UD]LH�DZDULL�Z\ZRáXM FHM�V]NRG �OXE�]DJUD DM FHM�EH]SR UHGQLR�SRZVWDQLHP�V]NRG\�

RVRED�NRU]\VWDM FD�]�ORNDOX�MHVW�RERZL ]DQD�QLH]ZáRF]QLH�XGRVW SQLü�ORNDO�Z�FHOX�
XVXQL FLD�DZDULL��-H HOL�RVRED�WD�MHVW�QLHREHFQD�OXE�RGPDZLD�XGRVW SQLHQLD�ORNDOX��
6SyáG]LHOQLD�PD�SUDZR�ZHM ü�GR�ORNDOX�Z�REHFQR FL�IXQNFMRQDULXV]D�3ROLFML��D�JG\�
Z\PDJD�WR�SRPRF\�VWUD \�SR DUQHM�±�WDN H�SU]\�MHM�XG]LDOH��

��� 3R�ZF]H QLHMV]\P�X]JRGQLHQLX�WHUPLQX�RVRED�NRU]\VWDM FD�]�ORNDOX�SRZLQQD�XGRVW SQLü�
ORNDO�Z�FHOX�GRNRQDQLD�RNUHVRZHJR��D�Z�X]DVDGQLRQ\FK�Z\SDGNDFK�UyZQLH �GRUD QHJR�
SU]HJO GX�VWDQX�Z\SRVD HQLD�WHFKQLF]QHJR�ORNDOX�RUD]�XVWDOHQLD�]DNUHVX�QLH]E GQ\FK�SUDF�
L�LFK�Z\NRQDQLD��D�WDN H�]DVW SF]HJR�Z\NRQDQLD�SU]H]�6SyáG]LHOQL �SUDF�REFL DM F\FK�
F]áRQND�6SyáG]LHOQL�DOER�ZáD FLFLHOD�ORNDOX��QLH�E G FHJR�F]áRQNLHP�6SyáG]LHOQL���

��� -H HOL�ORNDO�OXE�EXG\QHN�Z\PDJD�UHPRQWX��SU]HEXGRZ\�OXE�SU]HSURZDG]HQLD�
PRGHUQL]DFML�REFL DM FHM�6SyáG]LHOQL ��6SyáG]LHOQLD�PR H� GDü�RG�RVyE�NRU]\VWDM F\FK�]�
WHJR�ORNDOX�OXE�EXG\QNX�MHJR�XGRVW SQLHQLD�Z�FHOX�Z\NRQDQLD�NRQLHF]Q\FK�UREyW�SR�
ZF]H QLHMV]\P�X]JRGQLHQLX�WHUPLQX��

��� -H HOL�URG]DM�UHPRQWX�OXE�]DPLHU]RQHM�PRGHUQL]DFML�EXG\QNX�WHJR�Z\PDJD��RVRE\�
NRU]\VWDM FH�]�ORNDOX�OXE�EXG\QNX�RERZL ]DQH�V �QD� GDQLH�L�QD�NRV]W�6SyáG]LHOQL�Z�
X]JRGQLRQ\P�WHUPLQLH�SU]HQLH ü�VL �GR�ORNDOX�]DPLHQQHJR�QD�RNUHV�Z\NRQDQLD�QDSUDZ\�
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OXE�PRGHUQL]DFML�� FL OH�R]QDF]RQ\�L�SRGDQ\�GR�ZLDGRPR FL�]DLQWHUHVRZDQ\FK��2NUHV�WHQ�
QLH�PR H�E\ü�GáX V]\�QL ����PLHVL F\��2SáDW\�]D�X \ZDQLH�ORNDOX�]DPLHQQHJR��EH]�
Z]JO GX�QD�MHJR�Z\SRVD HQLH�WHFKQLF]QH��QLH�PRJ �E\ü�Z\ V]H�QL �RSáDW\�]D�X \ZDQLH�
ORNDOX�GRW\FKF]DVRZHJR����� �
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���2UJDQDPL��6SyáG]LHOQL�V ��

��� 5DGD�1LHUXFKRPR FL��
��� 5DGD�1DG]RUF]D��
��� :DOQH�=JURPDG]HQLH���
��� =DU] G��

����'R�RUJDQyZ�VDPRU] GRZ\FK��PRJ �E\ü�Z\ELHUDQL�Z\á F]QLH�F]áRQNRZLH��6SyáG]LHOQL��QD��
������F]DV�NDGHQFML�GDQHJR�RUJDQX��RNUH ORQHM�VWDWXWHP��
����0DQGDW�F]áRQND�RUJDQX�VDPRU] GRZHJR�RNUH ORQHJR�Z�XVW����SNW������Z\JDVD�]�XSá\ZHP��
������NDGHQFML��8WUDWD�PDQGDWX�SU]HG�XSá\ZHP�NDGHQFML�QDVW SXMH�Z�SU]\SDGNDFK��

��� 2GZRáDQLD�ZL NV]R FL �����JáRVyZ�SU]H]�RUJDQ�SRZRáXM F\��
��� =U]HF]HQLD�VL �PDQGDWX��
��� 8VWDQLD�F]áRQNRVWZD�6SyáG]LHOQL�OXE�]PLDQ\�PLHMVFD�]DPLHV]NDQLD��

���2UJDQ\�6SyáG]LHOQL�PRJ �Z\UD Dü�VZRMH�VWDQRZLVNR�Z�ND GHM�VSUDZLH�GRW\F] FHM��
�����6SyáG]LHOQL��MH OL�]RVWDQLH�RQD�ZSURZDG]RQD�GR�SRU] GNX�REUDG�ZH�ZáD FLZ\P��WU\ELH��:��
�����VSUDZDFK�QDOH F\FK�GR�NRPSHWHQFML�LQQ\FK�RUJDQyZ�PRJ �RQH�SRGM ü�Z\á F]QLH��
�����XFKZDá �R�FKDUDNWHU]H�RSLQLL��SRVWXODWX�F]\�]DOHFHQLD��SR]RVWDZLDM F�SRGM FLH�RVWDWHF]QHM��
�����GHF\]ML�ZáD FLZHPX�RUJDQRZL�6SyáG]LHOQL��
�
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1LHUXFKRPR ü�REHMPXMH�G]LDáN �JUXQWX�R]QDF]RQ �QXPHUHP�HZLGHQF\MQ\P��QD�NWyUHM�
XV\WXRZDQR�MHGHQ�OXE�ZL FHM�EXG\QNyZ��
��

�������
���
���5DGD�1LHUXFKRPR FL�VNáDGD�VL �]�QLH�PQLHM�QL ���F]áRQNyZ��/LF]ED�F]áRQNyZ�5DG\�

Z\ELHUDQ\FK�]�SRV]F]HJyOQ\FK�EXG\QNyZ�MHVW�SURSRUFMRQDOQD�GR�OLF]E\�F]áRQNyZ�
6SyáG]LHOQL�]DPLHV]NDá\FK�Z�W\FK�EXG\QNDFK��=�ND GHJR�EXG\QNX�Z\ELHUDQ\�MHVW��FR�
QDMPQLHM�MHGHQ�SU]HGVWDZLFLHO���

���&]áRQNRZLH�5DG\�1LHUXFKRPR FL��Z\ELHUDQL�V �]Z\Ná �ZL NV]R FL �JáRVyZ��QD�]HEUDQLX�
RJyOQ\P�QLHUXFKRPR FL��SU]\�XG]LDOH�PLQLPXP�����PLHV]ND FyZ�F]áRQNyZ�6SyáG]LHOQL��
:�SU]\SDGNX�EUDNX�XG]LDáX��RNUH ORQHJR�Z\ HM�PLQLPXP��NROHMQH�]HEUDQLH�RJyOQH�
QLHUXFKRPR FL�ZáDGQH�MHVW�GRNRQDü�Z\ERUX�EH]�Z]JO GX�QD�OLF]E �REHFQ\FK��1LH�
Z\NRU]\VWDQLH�SU]H]�F]áRQNyZ�]DPLHV]NDá\FK�Z�GDQ\P�EXG\QNX�OLPLWX�SU]HGVWDZLFLHOL�QLH�
ZVWU]\PXMH�SUDF�5DG\�1LHUXFKRPR FL��

���.DGHQFMD�5DG\�1LHUXFKRPR FL�WUZD�WU]\�ODWD��
���5DGD�1LHUXFKRPR FL�Z\ELHUD�VSR UyG�VZRLFK�F]áRQNyZ�3UH]\GLXP�Z�VNáDG]LH���

SU]HZRGQLF] F\��]DVW SFD��]DVW SF\���VHNUHWDU]��
���:�Z\QLNX�RGZRáDQLD�OXE�XVW SLHQLD�F]áRQND�5DG\�1LHUXFKRPR FL�]HEUDQLH�F]áRQNyZ�

VSyáG]LHOQL�PLHV]ND FyZ�QLHUXFKRPR FL��GRNRQXMH�Z\ERUX�VZRMHJR�SU]HGVWDZLFLHOD�GR�
VNáDGX�5DG\�1LHUXFKRPR FL�GR�NR FD�MHM�NDGHQFML��

���8FKZDá\�5DG\�1LHUXFKRPR FL�PXV] �E\ü�SRGDQH�GR�ZLDGRPR FL�]DLQWHUHVRZDQ\FK��
����F]áRQNyZ��SRSU]H]�XPLHV]F]HQLH�LFK�QD�WDEOLFDFK�RJáRV]H �QD�WHUHQLH�LFK�G]LDáDQLD��
�
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�
'R�]DGD �L�NRPSHWHQFML�5DG\�1LHUXFKRPR FL�QDOH \��
��� XFKZDODQLH�Z\VRNR FL�RGSLVX�QD�IXQGXV]�UHPRQWRZ\�QLHUXFKRPR FL�QD�SRGVWDZLH�RFHQ\�

VWDQX�WHFKQLF]QHJR�]DVREyZ��
��� X]JDGQLDQLH�]�]H�6SyáG]LHOQL ��]DNUHVX�UHPRQWyZ�L�LQQ\FK�SUDF�QLH]E GQ\FK�GR�

IXQNFMRQRZDQLD�]DVREyZ�Z�UDPDFK�IXQGXV]X�UHPRQWRZHJR�GDQHM�QLHUXFKRPR FL��
��� RSLQLRZDQLH�Z\NRU]\VWDQLD�WHUHQX�E G FHJR�Z�JUDQLFDFK�QLHUXFKRPR FL�RUD]�ZROQ\FK�

ORNDOL�X \WNRZ\FK�Z�EXG\QNDFK��
��� GHF\GRZDQLH�R�UR]G\VSRQRZDQLX�L�]PLDQLH�SU]H]QDF]HQLD�SRPLHV]F]H �JRVSRGDUF]\FK�Z�

EXG\QNDFK��VXV]DUQLH�� ZLHWOLFH��ZVSyOQH�PDJD]\Q\�SUDOQLH��Zy]NRZQLH��URZHURZQLH��
VFKRZNL�LWS����

��� GHF\GRZDQLH�R�Z\NRU]\VWDQLX� URGNyZ�]�ZSá\ZyZ�]�RSáDW�]D�Z\G]LHU DZLDQH�
SRPLHV]F]HQLD�JRVSRGDUF]H�Z\PLHQLRQH�Z�S�NFLH����

��� XF]HVWQLFWZR�Z�NRPLVMDFK�SU]HWDUJRZ\FK�L�RGELRUX�UREyW�Z\NRQ\ZDQ\FK�Z�EXG\QNDFK�L�
QD�WHUHQLH�QLHUXFKRPR FL��

��� RFHQD�SUDF\�VáX E�6SyáG]LHOQL�Z�]DNUHVLH�REVáXJL�DGPLQLVWUDF\MQHM�L�SRU] GNRZHM�WHUHQX�
QLHUXFKRPR FL��

��� SRGHMPRZDQLH�LQQ\FK�G]LDáD �SRZLHU]RQ\FK�SU]H]�5DG �1DG]RUF] ��
��� VNáDGDQLH��QD�ZQLRVHN�5DG\�1DG]RUF]HM��LQIRUPDFML�R�SUDFDFK�5DG\�1LHUXFKRPR FL���
����NRQWUROD�Z\NRQ\ZDQLD�SODQX�UHPRQWyZ�L�Z\GDWNyZ�]�QLP�]ZL ]DQ\FK��
���RSLQLRZDQLH�L�NRQWURORZDQLH�Z\VRNR FL�RSáDW�HNVSORDWDF\MQ\FK�]D�ORNDOH�PLHV]NDOQH�QD��
�����WHUHQLH�QLHUXFKRPR FL��
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6SyáG]LHOQL ���
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SU]H]�5DG �1LHUXFKRPR FL�RNUH OD�UHJXODPLQ�G]LDáDQLD�RUJDQyZ�VDPRU] GRZ\FK�Z�RVLHGODFK�
6SyáG]LHOQL��XFKZDORQ\�SU]H]�5DG �1DG]RUF] ��
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���5DGD�1DG]RUF]D�VSUDZXMH�NRQWURO �L�QDG]yU�QDG�FDáRNV]WDáWHP�G]LDáDOQR FL�6SyáG]LHOQL���
���5DGD�1DG]RUF]D�SHáQL�IXQNFMH�NRQWUROQH�ZREHF�=DU] GX�RUD]�UR]SDWUXMH�MDNR�GUXJD��
����LQVWDQFMD�VNDUJL�L�RGZRáDQLD�RG�XFKZDá�5DG�1LHUXFKRPR FL�L��=DU] GX��
�
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�
��� 5DGD�1DG]RUF]D�VNáDGD�VL �]����F]áRQNyZ�Z\EUDQ\FK�VSR UyG�F]áRQNyZ�6SyáG]LHOQL�QD�

RNUHV���ODW��SU]\�F]\P�Z�VNáDG]LH�OLF]ERZ\P�5DG\�SU]\�GRNRQ\ZDQLX�Z\ERUyZ�SRZLQQ\�
E\ü�]DFKRZDQH�SURSRUFMH�OLF]ERZH�PL G]\�F]áRQNDPL�PLHV]ND FDPL�L�F]áRQNDPL�
QLHPLHV]ND FDPL��:�SU]\SDGNX�SRG]LDáX�:DOQHJR�=JURPDG]HQLD�QD�F] FL��SRV]F]HJyOQH�
F] FL�Z\ELHUDM �F]áRQNyZ�5DG\�1DG]RUF]HM�Z�OLF]ELH�SURSRUFMRQDOQHM�GR�OLF]E\�
F]áRQNyZ�6SyáG]LHOQL�SU]\SLVDQ\FK�GR�GDQHM�F] FL�:DOQHJR�=JURPDG]HQLD��

��� -H HOL�F]áRQNLHP�6SyáG]LHOQL�MHVW�RVRED�SUDZQD��WR�GR�5DG\�1DG]RUF]HM�PR H�E\ü�
Z\EUDQD�RVRED�QLH�E G FD�F]áRQNLHP�6SyáG]LHOQL��ZVND]DQD�SU]H]�RVRE �SUDZQ ��

��� &]áRQNyZ�5DG\�1DG]RUF]HM�Z\ELHUD�:DOQH�=JURPDG]HQLH��
��� 1D�PLHMVFH�F]áRQND�5DG\�1DG]RUF]HM��NWyU\�XWUDFLá�PDQGDW��ZFKRG]L�F]áRQHN�Z\EUDQ\�QD�

QDMEOL V]\P�:DOQ\P�=JURPDG]HQLX��.DGHQFMD�QRZR�Z\EUDQHJR�F]áRQND�5DG\�
1DG]RUF]HM�WUZD�GR�Z\JD QL FLD�SU]HM WHJR�PDQGDWX��

��� 2GZRáDQL�SU]H]�:DOQH�=JURPDG]HQLH�F]áRQNRZLH�5DG\�1DG]RUF]HM�QLH�PRJ �E\ü�SU]H]�
WR�VDPR�:DOQH�=JURPDG]HQLH�SRQRZQLH�Z\EUDQL�GR�MHM�VNáDGX��

��� 8VW SXM F\�ZVNXWHN�XSá\ZX�NDGHQFML�F]áRQNRZLH�5DG\�1DG]RUF]HM�PRJ �E\ü�Z\EUDQL�
SRQRZQLH��

��� 1LH�PR QD�E\ü�F]áRQNLHP�5DG\�1DG]RUF]HM�GáX HM�QL �SU]H]���NROHMQH�NDGHQFMH���
��� 0DQGDW�F]áRQND�5DG\�1DG]RUF]HM�Z\JDVD�]�XSá\ZHP�NDGHQFML��QD�NWyU �]RVWDá�Z\EUDQ\��

8WUDWD�PDQGDWX�SU]HG�XSá\ZHP�NDGHQFML�QDVW SXMH�Z�SU]\SDGNDFK��
��� RGZRáDQLD�ZL NV]R FL �����JáRVyZ�SU]H]�RUJDQ��NWyU\�GRNRQDá�Z\ERUX��
��� ]U]HF]HQLD�VL �PDQGDWX������
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��� XVWDQLD�F]áRQNRVWZD�Z�6SyáG]LHOQL���� QDZL ]DQLD�VWRVXQNX�SUDF\�]H�6SyáG]LHOQL ��
��� &]áRQNRZLH�5DG\�1DG]RUF]HM�RWU]\PXM �GLHW\�]D�XG]LDá�Z�SRVLHG]HQLDFK�5DG\�Z�

Z\VRNR FL�RNUH ORQHM�XFKZDá �:DOQHJR�=JURPDG]HQLD��
��

�������
�
'R�]DNUHVX�G]LDáDQLD�5DG\�1DG]RUF]HM�QDOH \��

��� XFKZDODQLH�VWUDWHJLL�UR]ZRMX�6SyáG]LHOQL��SODQyZ�JRVSRGDUF]\FK��SODQyZ�
]DJRVSRGDURZDQLD�WHUHQX�6SyáG]LHOQL�RUD]�SURJUDPyZ�G]LDáDOQR FL�VSRáHF]QHM�L�
R ZLDWRZR�NXOWXUDOQHM��

��� QDG]yU�L�NRQWUROD�G]LDáDOQR FL�6SyáG]LHOQL��SRSU]H]��
D��EDGDQLH�RNUHVRZ\FK�VSUDZR]GD �ILQDQVRZ\FK��
E��GRNRQ\ZDQLH�RNUHVRZ\FK�RFHQ�Z\NRQDQLD�SU]H]�6SyáG]LHOQL �MHM�]DGD �

JRVSRGDUF]\FK�
F��GRNRQ\ZDQLH�RNUHVRZ\FK�RFHQ�SU]HVWU]HJDQLD�SU]H]�6SyáG]LHOQL �SUDZ�MHM�

F]áRQNyZ��
G��SU]HSURZDG]DQLH�NRQWUROL�QDG�VSRVREHP�]DáDWZLDQLD�SU]H]�=DU] G�ZQLRVNyZ�

RUJDQyZ�6SyáG]LHOQL�L�MHM�F]áRQNyZ��
��� XVWDODQLH�]DVDG�]DOLF]DQLD�F]áRQNyZ�GR�SRV]F]HJyOQ\FK�F] FL�:DOQHJR�

=JURPDG]HQLD�����
��� VNáDGDQLH�:DOQHPX�=JURPDG]HQLX�VSUDZR]GD �]DZLHUDM F\FK�Z\QLNL�NRQWUROL�

6SyáG]LHOQL�L�RFHQ �VSUDZR]GD �ILQDQVRZ\FK��
��� GDQLH�]ZRáDQLD�:DOQHJR�=JURPDG]HQLD�OXE�MHJR�]ZRá\ZDQLH�Z�SU]\SDGNX�

RNUH ORQ\P�Z������XVW����VWDWXWX��
��� ]DWZLHUG]DQLH�VWUXNWXU\�RUJDQL]DF\MQHM�6SyáG]LHOQL��
��� Z\EyU�L�RGZRá\ZDQLH�F]áRQNyZ�=DU] GX��Z�W\P�SUH]HVD�L�MHJR�]DVW SFyZ���
��� UR]SDWU\ZDQLH�VNDUJ�QD�G]LDáDOQR ü�=DU] GX�L�5DG�1LHUXFKRPR FL��
��� UR]SDWU\ZDQLH�RGZRáD �RG�XFKZDá�=DU] GX�L�5DG�1LHUXFKRPR FL��
����XFK\ODQLH�XFKZDá�L�GHF\]ML�=DU] GX�RUD]�XFKZDá�5DG�1LHUXFKRPR FL��MH HOL�QLH�V �

]JRGQH�]�SU]HSLVDPL�SUDZD��VWDWXWX��XFKZDáDPL�:DOQHJR�=JURPDG]HQLD�L�5DG\�
1DG]RUF]HM��D�WDN H�]DZLHV]DQLH�XFKZDá�=DU] GX��GR�UR]VWU]\JQL FLD�SU]H]�:DOQH�
=JURPDG]HQLH���MH HOL�JRG] �Z�E\W�PDWHULDOQ\�L�SUDZQ\�6SyáG]LHOQL��8FK\OHQLH�PR H�
QDVW SLü�Z�FL JX����GQL�RG�GDW\�SRZ]L FLD�ZLDGRPR FL�R�XFKZDOH��QLH�Sy QLHM�MHGQDN�
QL ���PLHVL FH�RG�GDW\�MHM�SRGM FLD��

����SRGHMPRZDQLH�XFKZDá�Z�VSUDZDFK�F]\QQR FL�SUDZQ\FK�GRNRQ\ZDQ\FK�SRPL G]\�
6SyáG]LHOQL ��D�F]áRQNLHP�=DU] GX�OXE�GRNRQ\ZDQ\FK�SU]H]�6SyáG]LHOQL �Z�LQWHUHVLH�
F]áRQND�=DU] GX�RUD]�UHSUH]HQWRZDQLH�6SyáG]LHOQL�SU]\�W\FK�F]\QQR FLDFK��'R�
UHSUH]HQWRZDQLD�6SyáG]LHOQL�Z\VWDUF]\�GZyFK�F]áRQNyZ�5DG\�1DG]RUF]HM�SU]H]�QL �
XSRZD QLRQ\FK��

����SRGHMPRZDQLH�XFKZDá�Z�VSUDZLH�SR]EDZLHQLD�F]áRQNRVWZD��SU]H]�Z\NOXF]HQLH�OXE�
Z\NUH OHQLH�]�UHMHVWUX�F]áRQNyZ�6SyáG]LHOQL��

����XFKZDODQLH�UHJXODPLQyZ�GRW\F] F\FK�G]LDáDQLD�6SyáG]LHOQL��]�Z\M WNLHP�
]DVWU]H RQ\FK�GR�NRPSHWHQFML�LQQ\FK�RUJDQyZ�6SyáG]LHOQL��

����XFKZDODQLH�]DVDG�UR]OLF]H �ILQDQVRZ\FK�]�W\WXáX�HNVSORDWDFML�ORNDOL��WHUHQyZ�L�LQQ\FK�
QLHUXFKRPR FL��]�F]áRQNDPL�6SyáG]LHOQL��

����XFKZDODQLH�Z\VRNR FL�VWDZHN�RSáDW�]D�ORNDOH�PLHV]NDOQH��X \WNRZH��JDUD H�L�
G]LHU DZ �WHUHQX��

����XFKZDODQLH�Z\VRNR FL�RGSLVX�QD�U]HF]�5DG�1LHUXFKRPR FL��RG�ZSá\ZyZ�]�W\WXáX�
RSáDW�]D�ORNDOH�X \WNRZH�]QDMGXM FH�VL �Z�EXG\QNX�L�HNVSORDWRZDQH�QD�SRGVWDZLH�
XPRZ\�QDMPX��

����XVWDODQLH�V]F]HJyáRZ\FK�]DVDG�JRVSRGDURZDQLD�IXQGXV]DPL�6SyáG]LHOQL��
����������GHF\GRZDQLH�R�Z\RGU EQLHQLX�RVLHGOL�SRG�Z]JO GHP�RUJDQL]DF\MQ\P�L�JRVSRGDUF]\P�L��
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������������RNUH ODQLH�]DVDG�JRVSRGDUNL�ILQDQVRZHM�W\FK�RVLHGOL������Z\EyU�SRGPLRWX�EDGDM FHJR�URF]QH�VSUDZR]GDQLD�ILQDQVRZH��
����SRGHMPRZDQLH�XFKZDá�Z�VSUDZLH�QDE\FLD�L�REFL HQLD�QLHUXFKRPR FL�RUD]�QDE\FLD��
������]DNáDGX�OXE�LQQHM�MHGQRVWNL�RUJDQL]DF\MQHM��

�����������SRGHMPRZDQLH�XFKZDá�Z�VSUDZLH�SU]\VW SLHQLD�GR�RUJDQL]DFML�VSRáHF]Q\FK�RUD]��
�������������Z\VW SLHQLD�]�QLFK��

�������
�
��� 5DGD�1DG]RUF]D�PR H� GDü�RG�=DU] GX�6SyáG]LHOQL��F]áRQNyZ�L�SUDFRZQLNyZ�

6SyáG]LHOQL�ZV]HONLFK�VSUDZR]GD �L�Z\MD QLH ��SU]HJO GDü�NVL JL�L�GRNXPHQW\�RUD]�
VSUDZG]Dü��VWDQ�PDM WNX�6SyáG]LHOQL��

��� 5DGD�1DG]RUF]D�PR H�Z\GDZDü�=DU] GRZL�]DOHFHQLD�Z�VSUDZLH�XVXQL FLD�VWZLHUG]RQ\FK�
XFK\ELH �L�QLHGRFL JQL ü�Z�G]LDáDOQR FL�6SyáG]LHOQL�L�MHJR�SUDF\��

��� 5DGD�1DG]RUF]D�VNáDGD�VSUDZR]GDQLH�]H�VZHM�G]LDáDOQR FL�:DOQHPX�=JURPDG]HQLX��
�

������
�
��� 3RVLHG]HQLD�5DG\�1DG]RUF]HM�]ZRáXMH�SU]HZRGQLF] F\�5DG\�OXE��Z�UD]LH�MHJR�

QLHREHFQR FL��]DVW SFD�SU]HZRGQLF] FHJR��FR�QDMPQLHM�UD]�QD�NZDUWDá��
��� 3LHUZV]H�SRVLHG]HQLH�5DG\�1DG]RUF]HM�]ZRáXMH�3UH]HV�=DU] GX�Z�FHOX�MHM�

XNRQVW\WXRZDQLD�VL ����
��� 3RVLHG]HQLH�5DG\�1DG]RUF]HM�PR H�E\ü�]ZRáDQH�QD�ZQLRVHN��
�������3UH]\GLXP�5DG\���

������OLF]E\�F]áRQNyZ�5DG\���
��=DU] GX���
Z�WHUPLQLH���W\JRGQL�RG�GQLD�]JáRV]HQLD�ZQLRVNX��

��� :�SRVLHG]HQLDFK�5DG\�1DG]RUF]HM��3UH]\GLXP�5DG\�L�MHM�.RPLVML�PRJ �XF]HVWQLF]\ü�]�
JáRVHP�GRUDGF]\P��JR FLH�]DSURV]HQL�SU]H]�3U]HZRGQLF] FHJR�5DG\�1DG]RUF]HM���

��� 'RSXV]F]D�VL �REHFQR ü�QD�]HEUDQLX�RVyE�QLH�]DSURV]RQ\FK��MH HOL�V �F]áRQNDPL�
6SyáG]LHOQL��MHGQDN�EH]�F]\QQHJR�SUDZD�XF]HVWQLF]HQLD�Z�REUDGDFK��WM��]DELHUDQLD�JáRVX���
]JáDV]DQLD��ZQLRVNyZ��3URZDG] F\�]HEUDQLH�PR H�RJUDQLF]\ü�OXE�Z\NOXF]\ü�REHFQR ü�QD�
]HEUDQLX�RVyE�QLH�]DSURV]RQ\FK��MH HOL�MHVW�WR�ZVND]DQH�]H�Z]JO GyZ�RUJDQL]DF\MQ\FK��
E G ��]�XZDJL�QD�SU]HGPLRW�REUDG��

��� 5DGD�1DG]RUF]D�SRGHMPXMH�XFKZDá\�Z�JáRVRZDQLX�MDZQ\P��]�Z\M WNLHP�Z\ERUX�L�
RGZRáDQLX�F]áRQNyZ�=DU] GX�6SyáG]LHOQL��1D� GDQLH�����F]áRQNyZ�5DG\�1DG]RUF]HM��
REHFQ\FK�QD�MHM�SRVLHG]HQLX�SU]HZRGQLF] F\�]DU] G]D�WDMQH�JáRVRZDQLH�UyZQLH �Z�LQQ\FK�
VSUDZDFK��

�������
�
��� 5DGD�1DG]RUF]D�Z\ELHUD�]H�VZHJR�JURQD�3UH]\GLXP�5DG\��Z�VNáDG�NWyUHJR�ZFKRG] ��

SU]HZRGQLF] F\��GZyFK�]DVW SFyZ��VHNUHWDU]�L�SU]HZRGQLF] F\�VWDá\FK�.RPLVML�5DG\��
��� =DGDQLHP�3UH]\GLXP�5DG\�1DG]RUF]HM�MHVW�NRRUG\QRZDQLH�5DG �1DG]RUF] ��
��� 5DGD�1DG]RUF]D�SRZRáXMH�]H�VZHJR�JURQD�.RPLVM �5HZL]\MQ �RUD]�Z�PLDU �SRWU]HE��LQQH�

NRPLVMH�VWDáH�OXE�F]DVRZH��
�

�������
�
:HZQ WU]Q �VWUXNWXU �5DG\�1DG]RUF]HM��WU\E�REUDGRZDQLD�L�SRGHMPRZDQLD�XFKZDá�RUD]�LQQH�
VSUDZ\�RUJDQL]DF\MQH�GRW\F] FH�5DG\��MHM�3UH]\GLXP�L�.RPLVML��RNUH OD�UHJXODPLQ�XFKZDORQ\�
SU]H]�:DOQH�=JURPDG]HQLH��
�
�
�
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6NUH ORQ\��
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6NUH ORQ\��
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6NUH ORQ\�
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6NUH ORQ\��

�������
6NUH ORQ\�
52='=,$à�9����:$/1(�=*520$'=(1,(��
� �������

�
���:DOQH�=JURPDG]HQLH�MHVW�QDMZ\ V]\P�RUJDQHP�6SyáG]LHOQL���
���-H HOL�OLF]ED�F]áRQNyZ�6SyáG]LHOQL�SU]HNUDF]D�����RVyE��:DOQH�=JURPDG]HQLH�PR H�E\ü��
����SRG]LHORQH�QD�F] FL��
���5DGD�1DG]RUF]D�XVWDOD�]DVDG\�]DOLF]DQLD�F]áRQNyZ�GR�SRV]F]HJyOQ\FK�F] FL�:DOQHJR��
����=JURPDG]HQLD�]�W\P�� H�QLH�PR QD�]DOLF]\ü�F]áRQNyZ�XSUDZQLRQ\FK�GR�ORNDOL��
����]QDMGXM F\FK�VL �Z�REU ELH�MHGQHM�QLHUXFKRPR FL�GR�Uy Q\FK�F] FL�ZDOQHJR�]JURPDG]HQLD��
�

�������
6NUH ORQ\��

�������
�
�����:DOQH�=JURPDG]HQLH�]ZRáXMH�=DU] G�UD]�Z�URNX�Z�WHUPLQLH���PLHVL F\�SR�XSá\ZLH�URNX������REUDFKXQNRZHJR��
��� :DOQH�=JURPDG]HQLH�PR H�E\ü�]ZRáDQH�]�ZD Q\FK�SRZRGyZ�SU]H]�=DU] G�Z�ND G\P�F]DVLH��
���=DU] G�RERZL ]DQ\�MHVW�WDN H�]ZRáDü�:DOQH�=JURPDG]HQLH�QD� GDQLH�5DG\�1DG]RUF]HM��
��� GDQLH�]ZRáDQLD�:DOQHJR�=JURPDG]HQLD�SRZLQQR�E\ü�]áR RQH�QD�SL PLH�]�SRGDQLHP�

FHOX�MHJR�]ZRáDQLD��
��� :DOQH�=JURPDG]HQLH�Z�Z\SDGNDFK�RNUH ORQ\FK�Z�XVW����SRZLQQR�E\ü�]ZRáDQH�Z�WDNLP�

WHUPLQLH��DE\�PRJáR�VL �RGE\ü�Z�FL JX���W\JRGQL�RG�GQLD�ZQLHVLHQLD� GDQLD��-H HOL�WR�QLH�
QDVW SL��]ZRáXMH�MH�5DGD�1DG]RUF]D��]ZL ]HN�UHZL]\MQ\��Z�NWyU\P�VSyáG]LHOQLD�MHVW�
]U]HV]RQD��OXE�.UDMRZD�5DGD�6SyáG]LHOF]D��QD�NRV]W�6SyáG]LHOQL��

��� 2�F]DVLH��PLHMVFX�L�SRU] GNX�REUDG�:DOQHJR�=JURPDG]HQLD�F]áRQNRZLH�6SyáG]LHOQL�RUD]�
=ZL ]HN�5HZL]\MQ\���Z�NWyU\P��6SyáG]LHOQLD�MHVW��]U]HV]RQD��D�WDN H�.UDMRZD�5DGD�
6SyáG]LHOF]D�SRZLQQL�E\ü�]DZLDGRPLHQL�QD�SL PLH�QD����GQL�SU]HG�WHUPLQHP�:DOQHJR�
=JURPDG]HQLD�OXE�MHJR�SLHUZV]HM�F] FL��=DZLDGRPLHQLH�SRZLQQR�]DZLHUDü�F]DV��PLHMVFH��
SRU] GHN�REUDG�RUD]�LQIRUPDFM �R�PLHMVFX�Z\áR HQLD�ZV]\VWNLFK�VSUDZR]GD �L�SURMHNWyZ�
XFKZDá��NWyUH�E G �SU]HGPLRWHP�REUDG�RUD]�LQIRUPDFM �R�SUDZLH�F]áRQND�GR�]DSR]QDQLD�VL �
]�W\PL�GRNXPHQWDPL��

��� 3URMHNW\�XFKZDá�L� GDQLD�]DPLHV]F]HQLD�R]QDF]RQ\FK�VSUDZ�Z�SRU] GNX�REUDG�:DOQHJR�
=JURPDG]HQLD�OXE�MHJR�ZV]\VWNLFK�F] FL�PDM �SUDZR�]JáDV]Dü��=DU] G��5DGD�1DG]RUF]D�L�
F]áRQNRZLH��3URMHNW\�XFKZDá��Z�W\P�XFKZDá�SU]\JRWRZDQ\FK�Z�Z\QLNX�W\FK� GD ��
SRZLQQ\�E\ü�Z\NáDGDQH�QD�FR�QDMPQLHM����GQL�SU]HG�WHUPLQHP�:DOQHJR�=JURPDG]HQLD�OXE�
MHJR�SLHUZV]HM�F] FL��

��� &]áRQNRZLH�PDM �SUDZR�]JáDV]Dü�SURMHNW\�XFKZDá�L� GDQLD��Z�WHUPLQLH�GR����GQL�SU]HG�
GQLHP�SRVLHG]HQLD�:DOQHJR�=JURPDG]HQLD�OXE�MHJR�SLHUZV]HM�F] FL��3URMHNW�XFKZDá\�
]JáDV]DQHM�SU]H]�F]áRQNyZ�VSyáG]LHOQL�PXVL�E\ü�SRSDUW\�SU]H]�FR�QDMPQLHM����F]áRQNyZ��
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��� &]áRQHN�PD�SUDZR�]JáDV]DQLD�SRSUDZHN�GR�SURMHNWyZ�XFKZDá�QLH�Sy QLHM�QL �QD���GQL�
SU]HG�SRVLHG]HQLHP�:DOQHJR�=JURPDG]HQLD�OXE�MHJR�SLHUZV]HM�F] FL�����=DU] G�MHVW�]RERZL ]DQ\�GR�SU]\JRWRZDQLD�SRG�Z]JO GHP�IRUPDOQ\P�L�SU]HGáR HQLD�SRG��

�����JáRVRZDQLH�QD�:DOQ\P�=JURPDG]HQLX�SURMHNWyZ�XFKZDá�L�SRSUDZHN�]JáRV]RQ\FK�SU]H]�
�����F]áRQNyZ�6SyáG]LHOQL��
�

�������
�
'R�Z\á F]QHM�ZáD FLZR FL�:DOQHJR�=JURPDG]HQLD�QDOH \��
��� XFKZDODQLH�NLHUXQNyZ�UR]ZRMX�G]LDáDOQR FL�JRVSRGDUF]HM��VSRáHF]QHM�L�NXOWXUDOQHM��
���UR]SDWU\ZDQLH�VSUDZR]GD �5DG\�1DG]RUF]HM��]DWZLHUG]DQLH�VSUDZR]GD �URF]Q\FK�L�ELODQVX�

RUD]�SRGHMPRZDQLH�XFKZDá�FR�GR�ZQLRVNyZ�F]áRQNyZ�6SyáG]LHOQL��5DG\�1DG]RUF]HM�OXE�
=DU] GX�Z�W\FK�VSUDZDFK��

���XG]LHODQLH�DEVROXWRULXP�F]áRQNRP�=DU] GX��
���SRGHMPRZDQLH�XFKZDá�Z�]ZL ]NX�]�RFHQ �SROXVWUDF\MQ �G]LDáDOQR FL�6SyáG]LHOQL��
���SRGHMPRZDQLH�XFKZDá�Z�SU]HGPLRFLH�SRG]LDáX�QDGZ\ NL�ELODQVRZHM�OXE�XVWDOHQLD�VSRVREX�

SRNU\FLD�VWUDW��
���SRGHMPRZDQLH�XFKZDá�Z�VSUDZLH�]E\FLD�QLHUXFKRPR FL�L�]E\FLD�]DNáDGX�OXE�LQQHM�

Z\RGU EQLRQHM�MHGQRVWNL�RUJDQL]DF\MQHM��3U]HSLVX�DUW�������O�SNW���XVWDZ\�3UDZR�
VSyáG]LHOF]H�RUD]�QLQLHMV]HJR�SXQNWX�6WDWXWX�QLH�VWRVXMH�VL �GR�XVWDQDZLDQLD�SUDZD�RGU EQHM�
ZáDVQR FL�ORNDOL�L�SU]HQLHVLHQLD�ZáDVQR FL�ORNDOL��GRPyZ�MHGQRURG]LQQ\FK�RUD]�PLHMVF�
SRVWRMRZ\FK�Z�JDUD DFK�ZLHORVWDQRZLVNRZ\FK��

���R]QDF]DQLH�QDMZ\ V]HM�VXP\�]RERZL ]D ��MDN �6SyáG]LHOQLD�PR H�]DFL JQ ü��
���SRGHMPRZDQLH�XFKZDá�Z�VSUDZLH�SRá F]HQLD�VL �6SyáG]LHOQL��SRG]LDáX�6SyáG]LHOQL��D�WDN H�

SU]\á F]HQLD�MHM�MHGQRVWNL�RUJDQL]DF\MQHM�GR�LQQHM�VSyáG]LHOQL�RUD]�OLNZLGDFML�6SyáG]LHOQL��
��� UR]SDWU\ZDQLH�Z�SRVW SRZDQLX�ZHZQ WU]VSyáG]LHOF]\P�RGZRáD �RG�XFKZDá�5DG\�1DG]RUF]HM�

SRGM W\FK�Z�SLHUZV]HM�LQVWDQFML��
����XFKZDODQLH�]PLDQ�6WDWXWX��
����SRGHMPRZDQLH�XFKZDá�Z�VSUDZLH�SU]\VW SLHQLD�OXE�Z\VW SLHQLD�6SyáG]LHOQL�]H�=ZL ]NX��
������RUD]�XSRZD QLHQLD�=DU] GX�GR�SRGHMPRZDQLD�G]LDáD �Z�W\P�]DNUHVLH��
����SRGHMPRZDQLH�XFKZDá�Z�VSUDZLH�SU]\VW SRZDQLD�GR�LQQ\FK�RUJDQL]DFML�JRVSRGDUF]\FK��
������RUD]�Z\VW SRZDQLD�]�QLFK��
����Z\EyU�GHOHJDWyZ�QD�=MD]G�=ZL ]NX��Z�NWyU\P�6SyáG]LHOQLD�MHVW�]U]HV]RQD��
����XFKZDODQLH�UHJXODPLQyZ�REUDG�:DOQHJR�=JURPDG]HQLD�RUD]�5DG\�1DG]RUF]HM��
����Z\EyU�L�RGZRá\ZDQLH�F]áRQNyZ�5DG\�1DG]RUF]HM����

�������
�
���:DOQH�=JURPDG]HQLH�PR H�SRGHMPRZDü�XFKZDá\�MHG\QLH�Z��VSUDZDFK�REM W\FK�SRU] GNLHP��
����REUDG�SRGDQ\P�GR�ZLDGRPR FL�F]áRQNyZ�Z�WHUPLQDFK�L�Z�VSRVyE�RNUH ORQ\�Z�������VWDWXWX��
����:DOQH�]JURPDG]HQLH�MHVW�ZD QH�QLH]DOH QLH�RG�OLF]E\�REHFQ\FK�QD�QLP�F]áRQNyZ��
����:DOQH�=JURPDG]HQLH�PR H�VNUH OLü�]�SRU] GNX�REUDG�SRV]F]HJyOQH�VSUDZ\�OXE�RGURF]\ü�LFK��
�����UR]SDWU]HQLH�GR�QDVW SQHJR�:DOQHJR�=JURPDG]HQLD��D�WDN H�]PLHQLü�NROHMQR ü��
�����UR]SDWU\ZDQLD�VSUDZ�REM W\FK�SRU] GNLHP�REUDG��
���8FKZDá\�V �SRGHMPRZDQH�]Z\Ná �ZL NV]R FL �JáRVyZ��FK\ED�� H�XVWDZD�OXE�VWDWXW��
�����Z\PDJDM �NZDOLILNRZDQHM�ZL NV]R FL�JáRVyZ��
����*áRVRZDQLH�QD�:DOQ\P�=JURPDG]HQLX�RGE\ZD�VL �MDZQLH��]�Z\M WNLHP�Z\ERUyZ�GR��
�����RUJDQyZ�6SyáG]LHOQL�L�RGZRáDQLD�F]áRQNyZ�5DG\��1D� GDQLH�����OLF]E\�F]áRQNyZ��
������REHFQ\FK�QD�:DOQ\P�=JURPDG]HQLX�]DU] G]D�VL �JáRVRZDQLH�WDMQH�UyZQLH �Z�LQQ\FK��
�������VSUDZDFK�REM W\FK�SRU] GNLHP�REUDG��
����:�SU]\SDGNX�RGE\ZDQLD�:DOQHJR�=JURPDG]HQLD�Z��F] FLDFK�XFKZDá �XZD D�VL �]D��
������SRGM W ��MH HOL�E\áD�SRGGDQD�SRG�JáRVRZDQLH�ZV]\VWNLFK�F] FL�ZDOQHJR��]JURPDG]HQLD��D�]D��
������XFKZDá �RSRZLHG]LDáD�VL �Z\PDJDQD�Z�XVWDZLH�OXE�VWDWXFLH�ZL NV]R ü�RJyOQHM�OLF]E\��
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������F]áRQNyZ��XF]HVWQLF] F\FK�Z�ZDOQ\P�]JURPDG]HQLX���UyZQLH �Z�VSUDZDFK�GRW\F] F\FK�Z��
�������OLNZLGDFML�VSyáG]LHOQL��SU]H]QDF]HQLD�PDM WNX�SR]RVWDáHJR�SR�]DVSRNRMHQLX��]RERZL ]D ��
�������OLNZLGRZDQHM�VSyáG]LHOQL��]E\FLD�QLHUXFKRPR FL��]E\FLD�]DNáDGX�OXE�LQQHM�Z\RGU EQLRQHM��
�������MHGQRVWNL�RUJDQL]DF\MQHM�� �������
�
��� 2EUDG\�:DOQHJR�=JURPDG]HQLD�RWZLHUD�SU]HZRGQLF] F\�5DG\�1DG]RUF]HM�OXE�LQQ\�

XSRZD QLRQ\�GR�WHJR�F]áRQHN�5DG\�1DG]RUF]HM�6SyáG]LHOQL���
��� :DOQH�=JURPDG]HQLH�Z\ELHUD�3UH]\GLXP�Z�VNáDG]LH��SU]HZRGQLF] F\��VHNUHWDU]�L�DVHVRU��
��� 6]F]HJyáRZ\�WU\E�REUDGRZDQLD�RNUH OD�UHJXODPLQ�REUDG�:DOQHJR�=JURPDG]HQLD��

XFKZDORQ\�SU]H]�WR�=HEUDQLH���
��� :DOQH�=JURPDG]HQLH�PR H�SRGM ü�XFKZDá �R�]DZLHV]HQLX�REUDG��8FKZDáD�WD�SRZLQQD�

RNUH OLü�WHUPLQ�NRQW\QXDFML�]DZLHV]RQ\FK�REUDG��=DU] G�6SyáG]LHOQL�]RERZL ]DQ\�MHVW�GR�
]ZRáDQLD�=HEUDQLD�Z�W\P�WHUPLQLH�]�]DFKRZDQLHP�WU\EX�RNUH ORQHJR�Z������VWDWXWX��

��� =�REUDG�:DOQHJR�=JURPDG]HQLD��VSRU] G]D��VL ��SURWRNyá��NWyU\�SRGSLVXM �
SU]HZRGQLF] F\�L�VHNUHWDU]��

��� 3URWRNRá\�PRJ �SU]HJO GDü�F]áRQNRZLH�6SyáG]LHOQL��
��� 3URWRNRá\�SU]HFKRZXMH�=DU] G�6SyáG]LHOQL��FR�QDMPQLHM�SU]H]����ODW��
�
52='=,$à�9,���=$5= '�

�������
�
=DU] G�NLHUXMH�G]LDáDOQR FL �6SyáG]LHOQL�RUD]�UHSUH]HQWXMH�M �QD�]HZQ WU]��UHDOL]XM F��VWUDWHJL �
G]LDáDQLD��Z\W\F]RQ �SU]H]�:DOQH�=JURPDG]HQLH�L�5DG �1DG]RUF] ��
�

�������
�

��� =DU] G�VNáDGD�VL �]�������F]áRQNyZ��Z�W\P�SUH]HVD�L�MHJR�]DVW SF\�yZ��Z\EUDQ\FK�Z�
JáRVRZDQLX�WDMQ\P�SU]H]�5DG �1DG]RUF] ��3UH]HV�=DU] GX�6SyáG]LHOQL�Z\ELHUDQ\�MHVW�Z�
Z\QLNX�SU]HSURZDG]HQLD�NRQNXUVX��NWyUHJR�]DVDG\�ND GRUD]RZR�RNUH OD�5DGD�
1DG]RUF]D��3R]RVWDOL�F]áRQNRZLH�=DU] GX�Z\ELHUDQL�V �VSR UyG�NDQG\GDWyZ�]JáRV]RQ\FK�
SU]H]�SUH]HVD�=DU] GX��

��� 5DGD�1DG]RUF]D�PR H�Z�ND GHM�FKZLOL�RGZRáDü�F]áRQNyZ�=DU] GX��2GZRáDQLH�Z\PDJD��
SLVHPQHJR�X]DVDGQLHQLD��NZDOLILNRZDQ �ZL NV]R FL �JáRVyZ�±�����VNáDGX�5DG\�
1DG]RUF]HM��

��� :DOQH�=JURPDG]HQLH�PR H�RGZRáDü�W\FK�F]áRQNyZ�=DU] GX��NWyU\P�QLH�XG]LHOLáR�
DEVROXWRULXP��NZDOLILNRZDQ �ZL NV]R FL �JáRVyZ�±�����F]áRQNyZ�REHFQ\FK�QD�]HEUDQLX��

�
�������

�
��� 'R�NRPSHWHQFML�=DU] GX��QDOH \�SRGHMPRZDQLH�ZV]HONLFK�GHF\]ML�QLH�]DVWU]H RQ\FK��

LQQ\P��RUJDQRP��6SyáG]LHOQL��D�Z�V]F]HJyOQR FL���
��� SRGHMPRZDQLH�XFKZDá�Z�VSUDZDFK�SU]\M FLD�Z�SRF]HW�F]áRQNyZ�6SyáG]LHOQL��
��� ]DZLHUDQLH�XPyZ�R�EXGRZ �ORNDOL��
��� ]DZLHUDQLH�XPyZ�R�XVWDQRZLHQLX�SUDZ�GR�ORNDOL�PLHV]NDOQ\FK��X \WNRZ\FK�L�JDUD \�

RUD]�QDMPX�ORNDOL�L�JDUD \��
��� ]DZLHUDQLH�XPyZ�R�XVWDQRZLHQLH�RGU EQHM�ZáDVQR FL�ORNDOL�RUD]�R�SU]HNV]WDáFHQLH�

SUDZD�GR�ORNDOX�L�SU]HQLHVLHQLD�ZáDVQR FL�ORNDOX��
��� XVWDODQLH�RVWDWHF]QHJR�UR]OLF]HQLD�NRV]WX�EXGRZ\�ORNDOL�L�]DGD �LQZHVW\F\MQ\FK��
��� VSRU] G]DQLH�SURMHNWyZ�SODQyZ�JRVSRGDUF]\FK�L�SURJUDPyZ�G]LDáDOQR FL�VSRáHF]QR�

Z\FKRZDZF]HM��
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��� SURZDG]HQLH�JRVSRGDUNL�6SyáG]LHOQL�Z�UDPDFK�XFKZDORQ\FK�SODQyZ�L�Z\NRQ\ZDQLH�
]ZL ]DQ\FK�]�W\P�F]\QQR FL�RUJDQL]DF\MQ\FK�L�ILQDQVRZ\FK��

��� ]DEH]SLHF]DQLH�PDM WNX�6SyáG]LHOQL��
��� VSRU] G]DQLH�URF]Q\FK�VSUDZR]GD �L�ELODQVyZ����
����]ZRá\ZDQLH�RUD]�ZQLRVNRZDQLH�Z�VSUDZLH�]ZRáDQLD��:DOQHJR�=JURPDG]HQLD��
����]DFL JDQLH�NUHG\WyZ�EDQNRZ\FK�L�LQQ\FK�]RERZL ]D �SR�]DWZLHUG]HQLX�SU]H]�5DG �

1DG]RUF] ��
������������XG]LHODQLH�SHáQRPRFQLFWZ��
�����������ZVSyáG]LDáDQLH�]�RUJDQDPL�VDPRU] GX�WHU\WRULDOQHJR�L�DGPLQLVWUDFML�SD VWZRZHM����
�������������RUJDQL]DFMDPL�VSyáG]LHOF]\PL��VSRáHF]Q\PL�L�JRVSRGDUF]\PL��
����������SRZLDGDPLDQLH�RUJDQyZ�VDPRU] GRZ\FK�R�WHUPLQDFK�OXVWUDFML�VSyáG]LHOQL��
����������SRG]LDá�WHUHQyZ�6SyáG]LHOQL�QD�QLHUXFKRPR FL��
��� =DU] G�VNáDGD�VSUDZR]GDQLH�]H�VZHM�G]LDáDOQR FL�5DG]LH�1DG]RUF]HM���:DOQHPX�

=JURPDG]HQLX��Z�W\P�R�VSRVRELH�UHDOL]DFML�ZQLRVNyZ�SU]\M W\FK�SU]H]�WH�RUJDQ\��
�

�������
��� =DU] G�VSUDZXMH�VZH�IXQNFMH�Z�UDPDFK�SRG]LDáX�F]\QQR FL�SRPL G]\�F]áRQNDPL�=DU] GX���
��� 2 ZLDGF]HQLD�ZROL�]D�6SyáG]LHOQL �VNáDGDM �SU]\QDMPQLHM�GZDM�F]áRQNRZLH�=DU] GX��OXE�

MHGHQ�F]áRQHN�=DU] GX�L�RVRED�SU]H]�=DU] G�GR�WHJR�XSRZD QLRQD��SHáQRPRFQLN���
��� 2 ZLDGF]HQLD��R�NWyU\FK�PRZD�Z�XVW�����VNáDGD�VL �Z�WHQ�VSRVyE�� H�SRG�QD]Z �

6SyáG]LHOQL�RVRE\�XSRZD QLRQH�GR�LFK�VNáDGDQLD�]DPLHV]F]DM �VZRMH�SRGSLV\��
��� 2 ZLDGF]HQLD�VNLHURZDQH�GR�6SyáG]LHOQL��D�]áR RQH�Z�MHM�ORNDOX��DOER�SLVHPQLH�MHGQHPX�]�

F]áRQNyZ�=DU] GX�PDM �VNXWHN�SUDZQ\�Z]JO GHP�6SyáG]LHOQL��
��� =DU] G�PR H�XG]LHOLü�MHGQHPX�]�F]áRQNyZ�=DU] GX�OXE�LQQHM�RVRELH��SHáQRPRFQLFWZD�GR�

Z\NRQ\ZDQLD�F]\QQR FL�SUDZQ\FK��]ZL ]DQ\FK�]�NLHURZDQLHP�ELH F �G]LDáDOQR FL �
6SyáG]LHOQL�DOER�MHM�Z\RGU EQLRQ �RUJDQL]DF\MQLH�L�JRVSRGDUF]R�MHGQRVWN ��8G]LHOHQLH�
WDNLHJR�SHáQRPRFQLFWZD�Z\PDJD�]JRG\�5DG\�1DG]RUF]HM�6SyáG]LHOQL���

��� =DU] G�PR H�XG]LHODü�UyZQLH �SHáQRPRFQLFWZD�GR�Z\NRQ\ZDQLD�F]\QQR FL�RNUH ORQHJR�
URG]DMX�OXE�F]\QQR FL�V]F]HJyOQ\FK��

��� =DU] G�G]LDáD�NROHJLDOQLH�QD�RGE\ZDQ\FK�RNUHVRZR�SRVLHG]HQLDFK��3RVLHG]HQLD�=DU] GX�
V �]ZRá\ZDQH�SU]H]�3UH]HVD�=DU] GX��D�Z�F]DVLH�MHJR�QLHREHFQR FL��SU]H]�=DVW SF �
3UH]HVD��FR�QDMPQLHM�UD]�Z�PLHVL FX��7U\E�]ZRá\ZDQLD�SRVLHG]H ��REUDGRZDQLD�L�
SRGHMPRZDQLD�XFKZDá�RUD]�LQQH�VSUDZ\�RUJDQL]DF\MQH��RNUH OD�UHJXODPLQ�=DU] GX��
XFKZDORQ\�SU]H]�5DG �1DG]RUF] ��

�
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����1LH�PR QD�E\ü�MHGQRF]H QLH�F]áRQNLHP�5DG\�1DG]RUF]HM�L�=DU] GX��-HGQDN H�Z�UD]LH�
NRQLHF]QR FL��5DGD�QDG]RUF]D�PR H�Z\]QDF]\ü�MHGQHJR�OXE�NLONX�]H�VZRLFK�F]áRQNyZ�GR�
F]DVRZHJR�SHáQLHQLD�IXQNFML�F]áRQND��F]áRQNyZ��=DU] GX��

���:�VNáDG�5DG\�1DG]RUF]HM�QLH�PRJ �ZFKRG]Lü�RVRE\�E G FH�NLHURZQLNDPL�ELH FHM�
G]LDáDOQR FL�JRVSRGDUF]HM�6SyáG]LHOQL�OXE�SHáQRPRFQLNDPL�=DU] GX�RUD]�RVRE\�
SR]RVWDM FH�]�F]áRQNDPL�=DU] GX�OXE�NLHURZQLNDPL�ELH FHM�G]LDáDOQR FL�JRVSRGDUF]HM�
6SyáG]LHOQL�Z�]ZL ]NX�PDá H VNLP�DOER�Z�VWRVXQNX�SRNUHZLH VWZD�OXE�SRZLQRZDFWZD�Z�
OLQLL�SURVWHM�L�Z�GUXJLP�VWRSQLX�OLQLL�ERF]QHM��

���&]áRQNRZLH�5DG\�1DG]RUF]HM�L�=DU] GX�QLH�PRJ �EUDü�XG]LDáX�Z�JáRVRZDQLX��Z�VSUDZDFK��
����LFK�GRW\F] F\FK��
�
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�
���&]áRQNRZLH�5DG\�1DG]RUF]HM�L�=DU] GX�QLH�PRJ �]DMPRZDü�VL �LQWHUHVDPL��
�����NRQNXUHQF\MQ\PL�ZREHF�6SyáG]LHOQL��D�Z�V]F]HJyOQR FL�XF]HVWQLF]\ü�MDNR�ZVSyOQLF\�OXE��
�����F]áRQNRZLH�ZáDG]�SU]HGVL ELRUVWZ�SURZDG] F\FK�G]LDáDOQR ü�NRQNXUHQF\MQ �ZREHF��
�����6SyáG]LHOQL��1DUXV]HQLH�]DND]X�NRQNXUHQFML�VWDQRZL�SRGVWDZ �RGZRáDQLD�F]áRQND�5DG\��
�����1DG]RUF]HM�OXE�=DU] GX�RUD]�SRZRGXMH�LQQH�VNXWNL�SUDZQH�SU]HZLG]LDQH�Z�RGU EQ\FK��
�����SU]HSLVDFK��
���:�SU]\SDGNX�QDUXV]HQLD�SU]H]�F]áRQND�5DG\�1DG]RUF]HM�]DND]X�NRQNXUHQFML�RNUH ORQHJR��
����Z�XVW�����5DGD�PR H�SRGM ü�XFKZDá �R�]DZLHV]HQLX�F]áRQND�WHJR�RUJDQX�Z�SHáQLHQLX��
����F]\QQR FL��=DZLHV]HQLH�WUZD�GR�:DOQHJR�=JURPDG]HQLD��QD�NWyU\P�UR]VWU]\JD�VL �R��
����XFK\OHQLX�]DZLHV]HQLD�E G �RGZRáDQLX�WHJR�F]áRQND�]H�VNáDGX�5DG\�1DG]RUF]HM��
�

����� � �
�

&]áRQHN�=DU] GX��5DG\�1DG]RUF]HM�RUD]�OLNZLGDWRU�RGSRZLDGD�ZREHF�6SyáG]LHOQL�]D�V]NRG �
Z\U] G]RQ �G]LDáDQLHP�OXE�]DQLHFKDQLHP��VSU]HF]Q\P�]�SUDZHP�OXE�SRVWDQRZLHQLDPL�VWDWXWX�
6SyáG]LHOQL��FK\ED�� H�QLH�SRQRVL�ZLQ\��
52='=,$à�9,,,�±=$6$'<�:<%25Ï:�'2�25*$1Ï:�63Ïà'=,(/1,�
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���:\ERU\�GR�RUJDQyZ�6SyáG]LHOQL�GRNRQ\ZDQH�V �Z�JáRVRZDQLX�WDMQ\P�VSR UyG�

QLHRJUDQLF]RQHM�OLF]E\�NDQG\GDWyZ��2GZRáDQLH�F]áRQND�RUJDQX�QDVW SXMH�WDN H�Z�
JáRVRZDQLX�WDMQ\P��

���'R�RUJDQyZ�6SyáG]LHOQL�ZFKRG] �NDQG\GDFL��NWyU]\�Z�,�WXU]H�Z\ERUyZ�RWU]\PDOL�FR�
QDMPQLHM�����RGGDQ\FK�JáRVyZ��-H HOL�Z�,�WXU]H�Z\ERUyZ�QLH�]RVWDá\�REVDG]RQH�ZV]\VWNLH�
PDQGDW\�]DU] G]D�VL �GUXJ �WXU �Z\ERUyZ��'R�GUXJLHM�WXU\�Z\ERUyZ�VWDMH��FR�QDMZ\ HM�
SRGZyMQD�OLF]ED�RVyE�Z�VWRVXQNX�GR�QLH�REVDG]RQ\FK�PDQGDWyZ�VSR UyG�W\FK�
NDQG\GDWyZ��NWyU]\�Z�,�WXU]H�RWU]\PDOL�QDMZL FHM�JáRVyZ��'R�RUJDQyZ�6SyáG]LHOQL�
ZFKRG] �NDQG\GDFL�Z\EUDQL�Z�,�WXU]H�Z\ERUyZ�RUD]�NDQG\GDFL��NWyU]\�Z�,,�WXU]H�
Z\ERUyZ�RWU]\PDOL�NROHMQR�QDMZL NV] �OLF]E �RGGDQ\FK�JáRVyZ��

���3UDFRZQLF\�6SyáG]LHOQL�QLH�PRJ �E\ü�F]áRQNDPL�5DG\�1DG]RUF]HM�L�5DG�1LHUXFKRPR FL��
���&]áRQNRZLH�SHáQL F\�IXQNFMH�Z�5DGDFK�1LHUXFKRPR FL��QLH�PRJ �MHGQRF]H QLH�SHáQLü��
����IXQNFML�Z�5DG]LH�1DG]RUF]HM��

�������
�
7U\E�]ZRá\ZDQLD�SRVLHG]H �RUJDQyZ�6SyáG]LHOQL�RUD]�VSRVyE�L�ZDUXQNL�SRGHMPRZDQLD�
XFKZDá�SU]H]�WH�RUJDQ\�RNUH ODM �SRVWDQRZLHQLD�QLQLHMV]HJR�6WDWXWX�L�SU]HZLG]LDQH�Z�QLP�
UHJXODPLQ\�W\FK�RUJDQyZ��

�������
�
:�X]DVDGQLRQ\FK�SU]\SDGNDFK�RUJDQ\�6SyáG]LHOQL�PRJ �Z�VSUDZDFK�REM W\FK�]DNUHVHP�LFK�
NRPSHWHQFML�]DVL JQ ü�RSLQLL�F]áRQNyZ�Z�GURG]H�UHIHUHQGXP��QD�]DVDGDFK�RNUH ORQ\FK�Z�
UHJXODPLQLH�XFKZDORQ\P�SU]H]�5DG �1DG]RUF] ��

�
�������

�
3U]\�REOLF]DQLX�Z\PDJDQHM�ZL NV]R FL�JáRVyZ�SU]\�SRGHMPRZDQLX�ZV]HONLFK�XFKZDá�
XZ]JO GQLD�VL �W\ONR�JáRV\�RGGDQH��]D��L��SU]HFLZ���
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��� 6SyáG]LHOQLD�SURZDG]L�G]LDáDOQR ü�JRVSRGDUF] �6SyáG]LHOQL�QD�]DVDGDFK�UDFKXQNX�

HNRQRPLF]QHJR�SU]\�]DSHZQLHQLX�NRU]\ FL�F]áRQNRP�6SyáG]LHOQL��Z�RSDUFLX�R�URF]QH�
SODQ\�VSRáHF]QR���JRVSRGDUF]H��5RNLHP�REUDFKXQNRZ\P�MHVW�URN�NDOHQGDU]RZ\���

��� *RVSRGDUND�]DVREDPL�PLHV]NDQLRZ\PL�6SyáG]LHOQL�PR H�E\ü�SURZDG]RQD�SU]H]�
6SyáG]LHOQL �MDNR�FDáR ü��E G �SU]H]�Z\RGU EQLRQH�WHU\WRULDOQLH��RUJDQL]DF\MQLH�L�
JRVSRGDUF]R�MHGQRVWNL�±�$GPLQLVWUDFMH�2VLHGOL��

��� 6SUDZR]GDQLD�URF]QH�á F]QLH�]�UDFKXQNDPL�Z\QLNyZ��VSUDZR]GDQLHP�ILQDQVRZ\P�L�
RSLQL �UHZLGHQWD�Z\NáDGD�VL �Z�ORNDOX�6SyáG]LHOQL�SU]HG�:DOQ\P�=JURPDG]HQLHP��QD�
NWyU\P�PDM �E\ü�UR]SDWU\ZDQH��Z�WHUPLQDFK�RNUH ORQ\FK�SDUDJUDIHP�����VWDWXWX��.D G\�
F]áRQHN�6SyáG]LHOQL�PD�SUDZR�MH�SU]HJO GDü��

��� ']LDáDOQR FL �JRVSRGDUF] �6SyáG]LHOQL�NLHUXMH�=DU] G��Z�UDPDFK�]DWZLHUG]RQHM�VWUXNWXU\�
RUJDQL]DF\MQHM��

��� 2UJDQ�VDPRU] GRZ\�SRGHMPXM F\�XFKZDá\�SRFL JDM FH�]D�VRE �VNXWNL�ILQDQVRZH�
SRZLQLHQ�ZVND]Dü� UyGáD�LFK�ILQDQVRZDQLD��

�
�������

�
5DGD�1DG]RUF]D�RNUH OD�Z�UHJXODPLQDFK�V]F]HJyáRZH�]DVDG\�JRVSRGDUNL�6SyáG]LHOQL��
�

�������
�
��� 5y QLFD�PL G]\�NRV]WDPL�HNVSORDWDFML�L�XWU]\PDQLD�GDQHM�QLHUXFKRPR FL��]DU] G]DQHM�
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ZNáDGyZ�PLHV]NDQLRZ\FK�L�EXGRZODQ\FK�QLH�]ZL NV]D�IXQGXV]X�]DVRERZHJR��XPRU]HQLH�
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���=DU] G�6SyáG]LHOQL�MHVW�RERZL ]DQ\�QLH]ZáRF]QLH��MHGQDN�QLH�GáX HM�QL �Z�FL JX����GQL��
SU]\JRWRZDü�GRNXPHQW\�QLH]E GQH�GR�GRNRQDQLD�SRG]LDáX��R�NWyU\P�PRZD�Z�XVW�����RUD]�
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UHSUH]HQWDQFL�F]áRQNyZ��NWyU]\�SRGM OL�XFKZDá ��R�NWyUHM�PRZD�Z�XVW�����PRJ �Z�WHUPLQLH�
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RU]HF]HQLD�]DVW SXM FHJR�XFKZDá �ZDOQHJR�]JURPDG]HQLD��R�NWyUHM�PRZD�Z�XVW�����

���8FKZDáD�:DOQHJR�=JURPDG]HQLD�R�SRG]LDOH�6SyáG]LHOQL�VSHáQLDM FD�Z\PDJDQLD�RNUH ORQH�
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XFKZDá �VWDQRZL �SRGVWDZ �GR�GRNRQDQLD�ZSLVyZ�GR�.UDMRZHJR�5HMHVWUX�6 GRZHJR�L�GR�
NVL JL�ZLHF]\VWHM��

���.RV]W\�SRVW SRZDQLD�V GRZHJR�R�Z\GDQLH�RU]HF]HQLD��R�NWyU\P�PRZD�Z�XVW�����SRQRV] �
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