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: ND G\P� SD VWZLH� GHPRNUDW\F]Q\P� V]F]HJyOQ URO Z \FLX� VSRáHF]Q\P� L�
JRVSRGDUF]\P�SHáQL RUJDQL]DFMH�SR]DU] GRZH��:áD QLH�RQH� ]� UDFML� VZHM�PRELOQR FL� F] VWR�
SRWUDIL VNXWHF]QLHM� L�V]\EFLHM�UHDOL]RZDü�]DGDQLD�L�UR]ZL ]\ZDü�SUREOHP\�QL LQVW\WXFMH�GR�
WHJR SRZRáDQH���

'ODWHJR� WH V]F]HJyOQHJR� ]QDF]HQLD� QDELHUD� SRWU]HED� V]HURNLHM� ZVSyáSUDF\�
DGPLQLVWUDFML�SXEOLF]QHM�L�RUJDQL]DFML�SR]DU] GRZ\FK��:VSyáSUDFD�WD�VWDMH�VL IXQGDPHQWHP��
ZVSyáF]HVQHJR��VSRáHF]H VWZD�RE\ZDWHOVNLHJR�Z�3ROVFH��&KRFLD ZLHOH�G]LHOL�WH�SRGPLRW\��WR��
á F]\� MH� U]HF]� QDMZD QLHMV]D� �� ZVSyOQ\� FHO�� ]DVSRNDMDQLH� SRWU]HE� PLHV]ND FyZ� NUDMX��
ZRMHZyG]WZD��SRZLDWX��D�SU]HGH�ZV]\VWNLP�QDV]HM�JPLQ\��

�-HVW WR�HOHPHQW�V]F]HJyOQLH�ZD Q\�WHUD]�SR�ZVW SLHQLX�3ROVNL�GR�8QLL�(XURSHMVNLHM��Z�
NWyUHM UROD� RUJDQL]DFML� SR]DU] GRZ\FK� ]RVWDáD� MDVQR� RNUH ORQD�� 6 RQH� ZD Q\P� SDUWQHUHP�
SU]\� UR]ZL ]\ZDQLX� SUREOHPyZ� VSRáHF]Q\FK�� D� WDN H SU]\� RSUDFRZ\ZDQLX� L� ZGUD DQLX�
SURJUDPyZ� L� SURMHNWyZ�� PL G]\� LQQ\PL� SU]\� Z\NRU]\VW\ZDQLX� URGNyZ� IXQGXV]\�
VWUXNWXUDOQ\FK��8QLL�(XURSHMVNLHM��

6DPRU] G ORNDOQ\�WZRU] ZV]\VF\�PLHV]ND F\�1RZHJR�0LDVWD�/XEDZVNLHJR�PDM F\�
Uy QRURGQH� SRWU]HE\�� DVSLUDFMH� L� SRJO G\�� 7ZRU]HQLH� ZDUXQNyZ� GR� ]DVSRNDMDQLD� W\FK�
]ELRURZ\FK� SRWU]HE� L� RF]HNLZD QDOH \ GR� ZáDG]� VDPRU] GRZ\FK� Z\EUDQ\FK� SU]H]�
PLHV]ND FyZ�PLDVWD���
.RQVW\WXF\MQD� ]DVDGD� SRPRFQLF]R FL� QDNáDGD� QD� ZáDG]H� RERZL ]HN� ZVSLHUDQLD� LQLFMDW\Z�
RE\ZDWHOL� PLDVWD�� 7H� LQLFMDW\Z\� QDMF] FLHM� SU]\MPXM ]LQVW\WXFMRQDOL]RZDQ IRUP
RUJDQL]DFML� SR]DU] GRZ\FK�� VWRZDU]\V]H � IXQGDFML�� NOXEyZ� VSRUWRZ\FK�� RUJDQL]DFML�
UHOLJLMQ\FK��2UJDQL]DFMH� WH� VWDM VL QLH]Z\NOH� LVWRWQ\PL� SDUWQHUDPL� VDPRU] GX�Z� UHDOL]DFML�
]DGD SXEOLF]Q\FK�� 6WDQRZL SU]\MD]Q\� SRPRVW� SRPL G]\� RE\ZDWHODPL� D� DGPLQLVWUDFM �
DNW\ZL]XM VSRáHF]QR ü� UR]ZL ]XM MHM� SUREOHP\�� WZRU] NRORU\W� PLDVWD� L� VWDQRZL R MHJR�
NDSLWDOH� VSRáHF]Q\P��1DOH \ WH SRGNUH OLü�� H ]DUyZQR�RUJDQL]DFMRP�SR]DU] GRZ\P�� MDN� L�
VDPRU] GRZL�SU]\ ZLHFD�MHGHQ�FHO��GREUR�PLHV]ND FyZ�PLDVWD��
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'RVWU]HJDM F WH�ZDUWR FL��VDPRU] G 1RZHJR�0LDVWD�/XEDZVNLHJR�GHNODUXMH�ZRO ZVSyáSUDF\�
]H�ZV]\VWNLPL�RUJDQL]DFMDPL�SR]DU] GRZ\PL�G]LDáDM F\PL�QD�U]HF]�GREUD�ZVSyOQHJR�QDV]HJR�
PLDVWD��
:VSyáSUDFD� WD� E G]LH� PLHü� FKDUDNWHU� V\VWHPRZ\�� SU]HMU]\VW\� L� Z\NRU]\VWXM F\� Z� MDN�
QDMZL NV]\P�VWRSQLX�]DVRE\�]DUyZQR�VDPRU] GX��MDN�L�RUJDQL]DFML�SR]DU] GRZ\FK���
1LQLHMV]\� GRNXPHQW� VWDQRZL� NRPSOHNVRZ\� SU]HZRGQLN� ZVSyáSUDF\� VDPRU] GX� ]�
RUJDQL]DFMDPL�SR]DU] GRZ\PL�G]LDáDM F\PL�Z�VIHU]H�SR \WNX�SXEOLF]QHJR��
�
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3RGVWDZRZ\P� ZDUXQNLHP� VNXWHF]QHJR� SU]HFLZG]LDáDQLD� SUREOHPRP� VSRáHF]Q\P�
Z\VW SXM F\P�QD�WHUHQLH�PLDVWD�MHVW�VNRRUG\QRZDQ\�V\VWHP�G]LDáD DGPLQLVWUDFML�SXEOLF]QHM��
VDPRU] GRZ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�L�RUJDQL]DFML�SR]DU] GRZ\FK��

&RUD]� F] FLHM� RUJDQL]DFMH� VWDM VL SDUWQHUHP� VNXWHF]QLH� ZVSLHUDM F\P� URGRZLVND�
RVyE ]DJUR RQ\FK�Z\NOXF]HQLHP�VSRáHF]Q\P�Z\NRU]\VWXM F ZáDVQH�]DVRE\�LQIUDVWUXNWXUDOQH��
NDGURZH L�ILQDQVRZH��
1D�WHUHQLH�JPLQ\�PLHMVNLHM�IXQNFMRQXMH�RNRáR����RUJDQL]DFML�SR]DU] GRZ\FK��
,QIRUPDF\MQLH�SRG]LDá�RUJDQL]DFML�Z�JPLQLH��NV]WDáWXMH�VL QDVW SXM FR��
� RFKRWQLF]H�VWUD H SR DUQH������
� NOXE\�VSRUWRZH�±���
� XF]QLRZVNLH�NOXE\�VSRUWRZH�±���
� SR]RVWDáH������
3RQDGWR� QD� WHUHQLH� PLDVWD� ]QDMGXM VL RGG]LDá\� WHUHQRZH� RUJDQL]DFML� RJyOQRSROVNLFK� WM��
3ROVNLHJR� &]HUZRQHJR� .U]\ D �� 3ROVNLHJR� .RPLWHWX� 3RPRF\� 6SRáHF]QHM� L� =ZL ]NX�
+DUFHUVWZD�3ROVNLHJR��D�WDN H 2GG]LDá�77.�±�1RZRPLHMVNLH�7RZDU]\VWZR�.XOWXU\���

'R�WHM�SRU\�RUJDQL]DFMH�SR]DU] GRZH�ZVSyáSUDFRZDá\�]�VDPRU] GHP�JPLQQ\P�QD�
U]HF]��
� GLDJQR]RZDQLD�SUREOHPyZ�L�SRWU]HE�PLHV]ND FyZ�JPLQ\�]�]DNUHVX�SRPRF\�VSRáHF]QHM��
� UHDOL]DFML�XVWDZRZ\FK�]DGD JPLQ\�]�]DNUHVX�SRPRF\�VSRáHF]QHM��Z�W\P�RUJDQL]DFML��
� Z\SRF]\QNX�GOD�G]LHFL�L�PáRG]LH \ ]�URG]LQ�Z�WUXGQHM�V\WXDFML� \FLRZHM��
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� ZVSyáRUJDQL]RZDQLD�LPSUH]�NXOWXUDOQ\FK���
�
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3RGVWDZ ZVSyáSUDF\�VDPRU] GX�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�MHVW�UHDOL]DFMD�3ODQX�
5R]ZRMX /RNDOQHJR� 1RZHJR�0LDVWD� /XEDZVNLHJR� QD� ODWD� ���������� �� 6WUDWHJLL� 5R]ZRMX�
6SRáHF]QR�*RVSRGDUF]HJR��SU]\M WHJR�SU]H]�5DG 0LHMVN Z 1RZ\P�0LH FLH�/XEDZVNLP�
XFKZDá 1U�;;,,��������]�GQLD����F]HUZFD������U��
6WUDWHJLD� RNUH OD� ZL]M UR]ZRMX� PLDVWD�� 1RZH� 0LDVWR� /XEDZVNLH� WR� PLDVWR� QRZRF]HVQH��
VSUDZQLH�]DU] G]DQH��EH]SLHF]QH���������=DVREQH�L�SU]\MD]QH�1RZH�0LDVWR�/XEDZVNLH�±�EUDP
GR�UHJLRQX�:DUPLL�L�0D]XU�
-HGHQ�]�FHOyZ�JáyZQ\FK�VWUDWHJLL�WR�SREXG]DQLH�DNW\ZQR FL�VSRáHF]QHM�L�JRVSRGDUF]HM��
'REU]H� ]RUJDQL]RZDQD� DNW\ZQR ü RE\ZDWHOVND� ������ NWyUD� � Z� ]DOH QR FL� RG� DNW\ZQR FL� L�
VSRáHF]QLNRZVNLHJR�QDVWDZLHQLD�RUJDQL]DFML�L�SRV]F]HJyOQ\FK�MHM�F]áRQNyZ��PR H GDü�EDUG]R�
SR]\W\ZQH� HIHNW\� WDN H SU]\� UHDOL]DFML� WHM� VWUDWHJLL�� &HO� WHQ� EH]SR UHGQLR� RGQRVL� VL GR�
ZVSyáSUDF\�VDPRU] GX�L�RUJDQL]DFML��3RQDGWR�Z�LQQ\FK�PLHMVFDFK�VWUDWHJLL�SU]HZLG]LDQD�MHVW�
UROD�RUJDQL]DFML�SR]DU] GRZ\FK�Z�UHDOL]DFML�NRQNUHWQ\FK�]DGD �
.ROHMQ\PL� LVWRWQ\PL� GRNXPHQWDPL� V SURJUDP\� VSRáHF]QH� RSUDFRZ\ZDQH� SU]H]� VDPRU] G��
MDNR RSHUDF\MQH�Z\SHáQLHQLH�]DáR H VWUDWHJLL�UR]ZRMX�PLDVWD���
6DPRU] G�� RUJDQL]DFMH� SR]DU] GRZH� RUD]� LQQL� SDUWQHU]\� VSRáHF]QL� SRZLQQL� G \ü� GR� MDN�
QDMSHáQLHMV]HM�UHDOL]DFML�VWUDWHJLL�RUD]�SURJUDPyZ�VSRáHF]Q\FK�]JRGQLH�]�ZáDVQ\PL�]DGDQLDPL�
L PR OLZR FLDPL��
�
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:VSyáSUDFD�VDPRU] GX�]�RUJDQL]DFMDPL�SR \WNX�SXEOLF]QHJR�RSLHUD�VL QD�]DVDGDFK��
SRPRFQLF]R FL�� VXZHUHQQR FL� VWURQ�� SDUWQHUVWZD�� HIHNW\ZQR FL�� XF]FLZHM� NRQNXUHQFML� L�
MDZQR FL��
=DVDGD� SRPRFQLF]R FL� VDPRU] G JPLQ\� PLHMVNLHM� 1RZH�0LDVWR� /XEDZVNLH� X]QDMH� SUDZR�
VDPRRUJDQL]XM F\FK�VL RE\ZDWHOL�GR�VDPRG]LHOQHJR�RNUH ODQLD�L�UR]ZL ]\ZDQLD�SUREOHPyZ�
VSRáHF]QR FL�� WDN H QDOH F\FK� GR� VIHU\� ]DGD SXEOLF]Q\FK�� 6DPRU] G VWRVXMH� ]DVDG
Z]JO GQHJR� SLHUZV]H VWZD� RUJDQL]DFML� SR]DU] GRZ\FK� Z� UHDOL]DFML� ]DGD SXEOLF]Q\FK��
ZVSLHUDM F MH� Z� Z\SHáQLDQLX� W\FK� ]DGD � NWyUH� V JRWRZH� UHDOL]RZDü�� 6]F]HJyOQ WURVN
VDPRU] G E G]LH�RWDF]Dá�RUJDQL]DFMH�QRZR�SRZVWDáH���
6DPRU] G RF]HNXMH�RG�RUJDQL]DFML�VDPRG]LHOQHJR�Z]PDFQLDQLD�VZRLFK�]DVREyZ�NDGURZ\FK��
PDWHULDOQ\FK� L� ILQDQVRZ\FK�� %XG HW� PLDVWD� QLH� SRZLQLHQ� VWDQRZLü� MHG\QHJR� UyGáD�
ILQDQVRZDQLD� RUJDQL]DFML�� 2UJDQL]DFMH�ZLQQ\�Z� MDN� QDMSHáQLHMV]\P� VWRSQLX�Z\NRU]\VW\ZDü�
PR OLZR FL� SR]\VNLZDQLD� URGNyZ� SR]DEXG HWRZ\FK� ]� IXQGXV]\� HXURSHMVNLFK� RUD]� LQQ\FK�
RUJDQL]DFML�L�LQVW\WXFML�JUDQWRGDZF]\FK��
=DVDGD� VXZHUHQQR FL� VWURQ� VDPRU] G UHVSHNWXMH� QLH]DOH QR ü L� SRGPLRWRZR ü RUJDQL]DFML�
SR]DU] GRZ\FK�� 6DPRU] G DNFHSWXMH� UyZQLH NRQWUROQ URO RUJDQL]DFML� RE\ZDWHOVNLFK��
PDM F ZLDGRPR ü G\VSRQRZDQLD�SU]H]�VLHELH� URGNDPL�SXEOLF]Q\PL���
6DPRU] G RF]HNXMH�RG�RUJDQL]DFML�SRV]DQRZDQLD�VZRMHM�DXWRQRPLL�L�JRWRZR FL�GR�UR]ZD HQLD�
SURSR]\FML�SU]H]�QLHJR�VNáDGDQ\FK��
=DVDGD� SDUWQHUVWZD� VDPRU] G WUDNWXMH� RUJDQL]DFMH� SR]DU] GRZH� MDNR� UyZQRSUDZQ\FK�
SDUWQHUyZ�Z�GHILQLRZDQLX�SUREOHPyZ�VSRáHF]Q\FK��RNUH ODQLX�VSRVREyZ�LFK�UR]ZL ]\ZDQLD�
RUD]�UHDOL]DFML�]DGD SXEOLF]Q\FK��
6DPRU] G RF]HNXMH� RG� RUJDQL]DFML� DNW\ZQHJR�XF]HVWQLF]HQLD�Z�SUDFDFK� JUXS� ]DGDQLRZ\FK��
RUJDQL]RZDQ\FK� SU]H]� VDPRU] G VSRWNDQLDFK� WHPDW\F]Q\FK�� SU]HND]\ZDQLD� LQIRUPDFML��
XG]LDáX�Z�LQQ\FK�Z\GDU]HQLDFK�RUJDQL]RZDQ\FK�SU]H]�VDPRU] G LWS��
=DVDGD�HIHNW\ZQR FL� VDPRU] G E G]LH�GRNRQ\ZDá�Z\ERUX�QDMEDUG]LHM�HIHNW\ZQHJR�VSRVREX�
UHDOL]DFML�]DGD SXEOLF]Q\FK�SURSRQRZDQ\FK�GR�UHDOL]DFML�SU]H]�RUJDQL]DFMH�SR]DU] GRZH��
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6DPRU] G RF]HNXMH� RG� RUJDQL]DFML� VSRU] G]DQLD� ZáD FLZHM� GRNXPHQWDFML� SURMHNWRZHM��
U]HWHOQHM� UHDOL]DFML� SRZLHU]RQ\FK� ]DGD � Z\ZL ]\ZDQLD� VL ] RERZL ]NyZ�PHU\WRU\F]Q\FK��
ILQDQVRZ\FK�L�VSUDZR]GDZF]\FK��
=DVDGD� MDZQR FL� VDPRU] G E G]LH� XGRVW SQLDá� LQIRUPDFMH� QD� WHPDW� ]DPLDUyZ�� FHOyZ� L�
URGNyZ� SU]H]QDF]RQ\FK� QD� UHDOL]DFM ]DGD SXEOLF]Q\FK� RUD]� R� GRW\FKF]DV� SRQRV]RQ\FK�
NRV]WDFK� SURZDG]HQLD� W\FK� ]DGD SU]H]� DGPLQLVWUDFM � 6DPRU] G E G]LH� G \á� GR� WHJR�� DE\�
ZV]HONLH� PR OLZR FL� ZVSyáSUDF\� ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL� E\á\� SRZV]HFKQLH�
ZLDGRPH� L� GRVW SQH� RUD]� MDVQH� L� ]UR]XPLDáH� Z� ]DNUHVLH� VWRVRZDQ\FK� SURFHGXU� L� NU\WHULyZ�
SRGHMPRZDQLD�GHF\]ML��
�
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3HUVSHNW\ZLF]Q\P� FHOHP�ZVSyáSUDF\� VDPRU] GX� ]� RUJDQL]DFMDPL� SR]DU] GRZ\PL� ±�
]ELH Q\P�]H�6WUDWHJL UR]ZRMX�PLDVWD�±�MHVW�SRSUDZD�MDNR FL� \FLD�L�SHáQLHMV]H�]DVSRNDMDQLH�
SRWU]HE�VSRáHF]Q\FK�PLHV]ND FyZ�1RZHJR�0LDVWD�/XEDZVNLHJR��
&HOH�V]F]HJyáRZH��

�� WZRU]HQLH�ZDUXQNyZ�GR�Z]PDFQLDQLD�LVWQLHM F\FK�RUJDQL]DFML�SR]DU] GRZ\FK���
� SRZVWDZDQLD�QRZ\FK�RUJDQL]DFML�L�LQLFMDW\Z�RE\ZDWHOVNLFK��RUD]�UR]ZRMX�ZRORQWDULDWX��
�� Z]PRFQLHQLH�ZVSyáSUDF\�SDUWQHUyZ�ORNDOQHM�SROLW\NL�VSRáHF]QHM��RUJDQL]DFML���
� DGPLQLVWUDFML�L�MHM�MHGQRVWHN��EL]QHVX��
�� ]ZL NV]HQLH�XG]LDáX�RUJDQL]DFML�SR]DU] GRZ\FK�Z�UHDOL]DFML�]DGD ZáDVQ\FK�PLDVWD��

&HOH WH�E G UHDOL]RZDQH�Z�UDPDFK�URF]Q\FK�SURJUDPyZ�ZVSyáSUDF\��
�
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:H�ZVSyáSUDF\�]H�VWURQ\�VDPRU] GX��1RZHJR�0LDVWD��/XEDZVNLHJR�XF]HVWQLF] �
�� 5DGD�0LHMVND�L�MHM�NRPLVMH
:\W\F]DM NLHUXQNL� SROLW\NL� VSRáHF]QHM� PLDVWD� RUD]� RNUH ODM Z\VRNR ü URGNyZ�
SU]H]QDF]RQ\FK� QD� GRILQDQVRZDQLH� ]DGD UHDOL]RZDQ\FK� SU]H]� RUJDQL]DFMH� SR]DU] GRZH��
:\VRNR ü URGNyZ�ILQDQVRZ\FK�FR�URNX�RNUH OD�XFKZDáD�EXG HWRZD��
�� %XUPLVWU]�0LDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR
2NUH OD� V]F]HJyáRZH� ]DVDG\� ZVSyáSUDF\� ]� SRV]F]HJyOQ\PL� RUJDQL]DFMDPL�� D� ]ZáDV]F]D�
SRGHMPXMH� GHF\]MH� Z� ]DNUHVLH� SU]\]QDZDQLD� SRPLHV]F]H �ORNDOL�� L URGNyZ� ILQDQVRZ\FK�
QLH]E GQ\FK�GR�UHDOL]DFML�SRV]F]HJyOQ\FK�]DGD �
�� 5HIHUDW\�L�VDPRG]LHOQH�VWDQRZLVND�SUDF\�8U] GX�0LHMVNLHJR�RUD]�MHGQRVWNL�RUJDQL]DF\MQH�
JPLQ\�
3RV]F]HJyOQH� UHIHUDW\� L� VDPRG]LHOQH� VWDQRZLVND� SUDF\� SU]HZLG]LDQH� Z� VWUXNWXU]H�
RUJDQL]DF\MQHM�8U] GX��0LHMVNLHJR�RUD]�JPLQQH�MHGQRVWNL�RUJDQL]DF\MQH�ZHGáXJ�ZáD FLZR FL�
Z\NRQXM QDVW SXM FH�]DGDQLD���

�� SRGHMPXM QD�ELH FR�ZVSyáSUDF ] RUJDQL]DFMDPL�SURZDG] F\PL�G]LDáDOQR ü SR \WNX�����
� SXEOLF]QHJR�Z�]DNUHVLH�G]LDáDQLD�RNUH ORQHJR�UHJXODPLQRZR�OXE�VWDWXWRZR��
� SU]\JRWRZXM NRQNXUV\�RIHUW�GOD�RUJDQL]DFML�SR]DU] GRZ\FK�]H� URGNyZ�8U] GX����
� 0LHMVNLHJR�OXE�MHGQRVWHN�RUJDQL]DF\MQ\FK��
�� Z�SU]\SDGNX�RJáRV]HQLD�NRQNXUVX�QD�SRZLHU]HQLH�]DGDQLD�SU]\JRWRZXM ZH���

� ZVSyáSUDF\�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�OXE�SRGPLRWDPL�]QDM F\PL�VL QD�GDQHM��
� G]LHG]LQLH���VWDQGDUG�UHDOL]DFML�]OHFDQHJR�]DGDQLD�

�� XF]HVWQLF] Z SUDFDFK�=HVSRáX�.RRUG\QDF\MQHJR�Z�NRQNXUVDFK�RIHUW�RUJDQL]DFML����
� SR]DU] GRZ\FK��
����]DRSLQLRZDQH�RIHUW\�SU]HGNáDGDM %XUPLVWU]RZL��0LDVWD�Z�FHOX�SRGM FLD�RVWDWHF]QHM��
� GHF\]ML��
�� VSRU] G]DM XPRZ\�QD�ZVSLHUDQLH�OXE�SRZLHU]DQLH�]DGDQLD�SXEOLF]QHJR��

� ����VNáDGDM %XUPLVWU]RZL�VSUDZR]GDQLD�]�SRGSLVDQ\FK�XPyZ�]�RUJDQL]DFMDPL��
� ����QDG]RUXM ]DGDQLD�UHDOL]RZDQH�SU]H]�RUJDQL]DFMH�ILQDQVRZDQH�]H� URGNyZ��JPLQ\��

� PLHMVNLHM��
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����VSRU] G]DM URF]QH�VSUDZR]GDQLH�]�UHDOL]DFML�]DGD ILQDQVRZDQ\FK�]H� URGNyZ�JPLQ\��
� PLHMVNLHM��

� ���JURPDG] GRNXPHQWDFM GRW\F] F ZVSyáSUDF\�]�RUJDQL]DFMDPL�SURZDG] F\PL��
� G]LDáDOQR ü SR \WNX�SXEOLF]QHJR��
�� =HVSyá�.RRUG\QDF\MQ\�GV�ZVSyáSUDF\�VDPRU] GX�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL�
3RZRáDQLH� =HVSRáX� .RRUG\QDF\MQHJR� Z\QLND� ]� SRWU]HE\� LVWQLHQLD� ]HVSRáX� GRUDGF]R�
RSLQLXM FHJR� ]áR RQHJR� ]� SU]HGVWDZLFLHOL� VDPRU] GX� ORNDOQHJR� RUD]� RUJDQL]DFML�
SR]DU] GRZ\FK���
=DGDQLD�=HVSRáX��
� ����RFHQD�UHDOL]DFML�=DVDG�ZVSyáSUDF\���URF]Q\FK�SURJUDPyZ�ZVSyáSUDF\�L�SU]HGVWDZLDQLH��

� ZQLRVNyZ�%XUPLVWU]RZL�0LDVWD���5DG]LH�0LHMVNLHM�RUD]�RUJDQL]DFMRP�SR]DU] GRZ\P��
�� EUDQLH�XG]LDáX�Z�RSUDFRZ\ZDQLX�VWUDWHJLL�L�SURJUDPyZ�VSRáHF]Q\FK��

� ����RSLQLRZDQLH�RIHUW�VNáDGDQ\FK�SU]H]�RUJDQL]DFMH�QD�UHDOL]DFM ]DGD Z VIHU]H�SR \WNX�������
� SXEOLF]QHJR�RUD]�RIHUW�Z�RJáDV]DQ\FK�SU]H]�%XUPLVWU]D�NRQNXUVDFK�RIHUW��D�Z�UD]LH��
� SRWU]HE\�SRZRá\ZDQLH�HNVSHUWyZ�]�]HZQ WU]��
� �� RSLQLRZDQLH�ZQLRVNyZ�R�SU]\]QDQLH�ORNDOL���

�� SRGHMPRZDQLH�LQQ\FK�G]LDáD Z\QLNDM F\FK�]�DNWXDOQ\FK�SRWU]HE�GRW\F] F\FK��
� ZVSyáSUDF\�VDPRU] GX�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL��

=HVSyá .RRUG\QDF\MQ\� SRZRá\ZDQ\� MHVW� ]DU] G]HQLHP� %XUPLVWU]D� 0LDVWD� L� G]LDáD� QD�
SRGVWDZLH�QDGDQHJR�SU]H]�%XUPLVWU]D�UHJXODPLQX��=HVSyá�VNáDGD�VL ] WU]HFK�SU]HGVWDZLFLHOL�
RUJDQL]DFML� SR]DU] GRZ\FK� RUD]� WU]HFK� SU]HGVWDZLFLHOL� VDPRU] GX� ZVND]DQ\FK� SU]H]�
%XUPLVWU]D�0LDVWD��=HVSyá�Z\ELHUD�]H�VZHJR�VNáDGX�SU]HZRGQLF] FHJR���
:H ZVSyáSUDF\�]H�VWURQ\�RUJDQL]DFML�SR]DU] GRZ\FK�XF]HVWQLF] �
�� 2UJDQL]DFMH�G]LDáDM FH�Z�VIHU]H�SR \WNX�SXEOLF]QHJR
����� 2UJDQL]DFMH�SR]DU] GRZH���RVRE\�SUDZQH�OXE�MHGQRVWNL�QLHSRVLDGDM FH�RVRERZR FL��
� SUDZQHM�XWZRU]RQH�QD�SRGVWDZLH�SU]HSLVyZ�XVWDZ��Z�W\P�IXQGDFMH�L�VWRZDU]\V]HQLD�������
� NWyUH�QLH�V MHGQRVWNDPL�VHNWRUD�ILQDQVyZ�SXEOLF]Q\FK��Z�UR]XPLHQLX�SU]HSLVyZ�R��
� ILQDQVDFK�SXEOLF]Q\FK��L�QLHG]LDáDM FH�Z�FHOX�RVL JQL FLD�]\VNX���
���� 2VRE\�SUDZQH�L�MHGQRVWNL�RUJDQL]DF\MQH�.R FLRáyZ�L�]ZL ]NyZ�Z\]QDQLRZ\FK��MH HOL�LFK��
� FHOH�VWDWXWRZH�REHMPXM SURZDG]HQLH�G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR��
3RGPLRW\�WH�RNUH ODQH�V GDOHM�MDNR�RUJDQL]DFMH�SR]DU] GRZH��
�



��

���5DGD�2UJDQL]DFML�3R]DU] GRZ\FK�3RZLDWX�1RZRPLHMVNLHJR
5DGD�UHSUH]HQWXMH�VHNWRU�RUJDQL]DFML�SR]DU] GRZ\FK�SRZLDWX�QRZRPLHMVNLHJR�ZREHF�ZáDG]�
VDPRU] GRZ\FK� �� ZRMHZyG]WZD� ZDUPL VNR� ±� PD]XUVNLHJR�� SRZLDWX� QRZRPLHMVNLHJR��
JPLQQ\FK�RUD]�Z�VWRVXQNX�GR�LQQ\FK�SU]HGVWDZLFLHOL�ZáDG]�DGPLQLVWUDFML�U] GRZHM��
L FHQWUDOQHM� L� WHUHQRZHM�� D� WDN H Z� VWRVXQNX� GR� LQQ\FK� RVyE� WU]HFLFK�� 6NáDGD� VL ] ��
SU]HGVWDZLFLHOL� RUJDQL]DFML� SR]DU] GRZ\FK� G]LDáDM F\FK� QD� WHUHQLH� SRZLDWX�� Z\EUDQ\FK� QD�
URF]Q NDGHQFM SRGF]DV�.RQIHUHQFML�2UJDQL]DFML�3R]DU] GRZ\FK��5DGD�G]LDáD�QD�SRGVWDZLH�
UHJXODPLQX� RUJDQL]DF\MQHJR� SU]\M WHJR� SU]H]� NRQIHUHQFM � 5HJXODPLQ� RNUH OD� �L 5DGD� MHVW�
RUJDQHP�SRZRáDQ\P�GOD�UHDOL]DFML�FHOyZ�Z\]QDF]RQ\FK�SU]H]�NRQIHUHQFM �
'R�QDMZD QLHMV]\FK�]DGD 5DG\�QDOH \ ��
�� RSLQLRZDQLH�SURMHNWyZ�DNWyZ�SUDZQ\FK�GRW\F] F\FK�VHNWRUD�SR]DU] GRZHJR��
�� ZVSyáWZRU]HQLH�L�PRQLWRURZDQLH�SURJUDPyZ�ZVSyáSUDF\�VDPRU] GyZ�ORNDOQ\FK�SRZLDWX��
� QRZRPLHMVNLHJR�L�ZRMHZyG]WZD�ZDUPL VNR�PD]XUVNLHJR�]�RUJDQL]DFMDPL��������
� SR]DU] GRZ\PL��
�� XF]HVWQLFWZR�Z\W\SRZDQHJR�F]áRQND�5DG\�Z�SUDFDFK�UHSUH]HQWDFML�VHNWRUD��
� SR]DU] GRZHJR�Z�Z\PLDU]H�SRQDGSRZLDWRZ\P��
�� Z\SUDFRZDQLH�ZVSyOQHJR�VWDQRZLVND�RGQR QLH�]DJDGQLH GRW\F] F\FK�VHNWRUD��
� SR]DU] GRZHJR�QD�V]F]HEOX�JPLQ\��SRZLDWX��ZRMHZyG]WZD�L�NUDMX��
�� SRGHMPRZDQLH�G]LDáD QD�U]HF]�LQWHJUDFML�VHNWRUD�SR]DU] GRZHJR��
�� SRGHMPRZDQLH�SXEOLF]QHM�G\VNXVML�QDG�]DJDGQLHQLDPL�VSRáHF]H VWZD�RE\ZDWHOVNLHJR��
�� ZVSLHUDQLH�G]LDáD NRQNUHWQ\FK�RUJDQL]DFML�SR]DU] GRZ\FK�RUD]�JUXS�RUJDQL]DFML�PL G]\��
� LQQ\PL�SRSU]H]�XG]LHODQLH�UHNRPHQGDFML�W\P�RUJDQL]DFMRP��
�
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��� ']LDáDOQR ü SR \WNX�SXEOLF]QHJR�Z\PLHQLRQD�Z�XVWDZLH�R�G]LDáDOQR FL�SR \WNX��
� SXEOLF]QHJR�L�R�ZRORQWDULDFLH��]DOLF]DQD�GR�]DGD ZáDVQ\FK�JPLQ\�PLHMVNLHM���
�� =DGDQLD�Z\QLNDM FH�]�UHDOL]DFML�VWUDWHJLL�PLDVWD��SURJUDPyZ�VSRáHF]Q\FK�L�SURPRFML��
� PLDVWD��
3ULRU\WHWRZH�]DGDQLD�QD�GDQ\�URN�]RVWDQ RNUH ORQH�Z�URF]Q\P�SURJUDPLH�ZVSyáSUDF\��
�
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,,�� ::VVSSyyááSSUUDDFFDD IILLQQDDQQVVRRZZDD
���7U\E�]OHFDQLD�]DGD RUJDQL]DFMRP�SR]DU] GRZ\P�]JRGQLH�]�XVWDZ RG]LDáDOQR FL�SR \WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��
���� ,VWQLHM GZD�SRGVWDZRZH�WU\E\�]OHFDQLD�]DGD GOD�RUJDQL]DFML��
� �����ZVSLHUDQLH�SURMHNWyZ�RUJDQL]DFML�SR]DU] GRZ\FK��
� �����SRZLHU]DQLH�]DGD ZáDVQ\FK�PLDVWD�RUJDQL]DFMRP�SR]DU] GRZ\P� RNUH ORQ\FK�Z��
� SU]HSLVDFK�SUDZD�PDWHULDOQHJR��
�����3RZLHU]HQLH�]DGDQLD�Z\PDJD�XSU]HGQLHJR�Z\VWDQGDU\]RZDQLD�]DGDQLD��VSHF\ILNDFMD��
� ZLDGF]H ]H�ZVND]DQLHP�LFK�VWDQGDUGX��URG]DMX��LOR FL�LWS����=HVSyá��NWyUHJR�]DGDQLHP��
� E G]LH�RSUDFRZDQLH�VWDQGDUGX�]DGDQLD��SRZLQLHQ�VNáDGDü�VL ] SRGPLRWyZ�]QDM F\FK�VL

QD�GDQHM�G]LHG]LQLH�SRZRáDQ\FK�VSR UyG�MHGQRVWHN�VDPRU] GX�L�RUJDQL]DFML��
� SR]DU] GRZ\FK��
���� :�FHOX�Z\áRQLHQLD�RIHUW�RUJDQL]DFML�SR]DU] GRZ\FK�Z�]DNUHVLH�ZVSLHUDQLD�MDN��
� L�SRZLHU]DQLD�]DGD � RJáDV]DQ\�MHVW�RWZDUW\�NRQNXUV�RIHUW�]�FR�QDMPQLHM���
� WU]\G]LHVWRGQLRZ\P�Z\SU]HG]HQLHP��
���� 2UJDQL]DFMH�PRJ ] ZáDVQHM�LQLFMDW\Z\�]áR \ü�RIHUW UHDOL]DFML�SU]H]�VLHELH�]DGD

SXEOLF]Q\FK��UHDOL]RZDQ\FK�GRW\FKF]DV�Z�LQQ\�VSRVyE��Z�W\P�SU]H]�RUJDQ\�DGPLQLVWUDFML��
� SXEOLF]QHM��:�WDNLHM�V\WXDFML�VDPRU] G Z�FL JX�GZyFK�PLHVL F\�UR]SDWUXMH�RIHUW

L LQIRUPXMH�R�SRGM WHM�GHF\]ML��:�V\WXDFML��JG\�VDPRU] G GRVWU]HJD�]DVDGQR ü RIHUW\��
� RJáDV]D�RWZDUW\�NRQNXUV�QD�UHDOL]DFM ]DGDQLD��
�����2IHUW\�PRJ VNáDGDü�Z\á F]QLH�RUJDQL]DFMH�SURZDG] FH�G]LDáDOQR ü Z�VIHU]H�SR \WNX��
� SXEOLF]QHJR�QD�WHUHQLH�1RZHJR�0LDVWD�/XEDZVNLHJR��NWyUH�]DVSRNDMDM ZD QH�SRWU]HE\��
� MHJR�PLHV]ND FyZ��EH]�Z]JO GX�QD�VLHG]LE RUJDQL]DFML����
���� :�SLHUZV]HM�NROHMQR FL�UHDOL]DFML�SRGOHJDü�E G ]DGDQLD��]DPLHV]F]RQH�Z�5RF]Q\P��
� SURJUDPLH�ZVSyáSUDF\�VDPRU] GX�]�RUJDQL]DFMDPL�SR]DU] GRZ\PL��
�����3RGVWDZRZ\�NRQNXUV�RIHUW�RJáDV]DQ\�MHVW�ND GHJR�URNX�QDMSy QLHM�Z�FL JX����GQL�RG�

XFKZDOHQLD�EXG HWX�PLDVWD����
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2IHUW\�E G SU]\MPRZDQH�Z�6HNUHWDULDFLH�8U] GX�0LHMVNLHJR�Z�FL JX����GQL�RG��
� RJáRV]HQLD�NRQNXUVX���
� 5R]VWU]\JQL FLH�NRQNXUVX�QDVW SL�Z�FL JX����GQL�RG�XSá\ZX�WHUPLQX�SU]\MPRZDQLD�RIHUW��
� :]yU�RIHUW\�RNUH OD�5R]SRU] G]HQLH�0LQLVWUD�*RVSRGDUNL��3UDF\�L�3ROLW\NL�6SRáHF]QHM��
� ]�GQLD����SD G]LHUQLND�����U��Z�VSUDZLH�Z]RUX�RIHUW\�UHDOL]DFML�]DGDQLD�SXEOLF]QHJR���
� UDPRZHJR�Z]RUX�XPRZ\�R�Z\NRQDQLH�]DGDQLD�SXEOLF]QHJR�L�Z]RUX�VSUDZR]GDQLD�]��
� Z\NRQDQLD�WHJR�]DGDQLD���']�8��1U�����SR]��������
����:DUXQNLHP�UR]SDWU\ZDQLD�RIHUW\�MHVW�SU]HGVWDZLHQLH�MHM�]JRGQLH�]�RERZL ]XM F\P��
� XU] GRZ\P��IRUPXODU]HP��:UD]�]�RIHUW RUJDQL]DFMD�]RERZL ]DQD�MHVW�]áR \ü��

�� RERZL ]XM F\�VWDWXW�RUJDQL]DFML�SRGSLVDQ\�SU]H]�RVRE\�UHSUH]HQWXM FH�RUJDQL]DFM �
�� DNWXDOQ\�RGSLV�]�.UDMRZHJR�5HMHVWUX�6 GRZHJR��

� ���UDSRUW��PHU\WRU\F]Q\�L�ILQDQVRZ\��]�G]LDáDOQR FL�Z�URNX�SRSU]HGQLP��QLH�GRW\F]\��
� RUJDQL]DFML�QRZRSRZVWDá\FK���
���� :�PLDU SRWU]HE�PRJ E\ü�RJáDV]DQH�Z�FL JX�URNX�NROHMQH�NRQNXUV\�RIHUW��
����� :V]\VWNLH�NRQNXUV\�RJáDV]DQH�E G SRSU]H]�]DPLHV]F]HQLH�LQIRUPDFML�Z��
� �� SUDVLH�ORNDOQHM���
� �� %LXOHW\QLH�,QIRUPDFML�3XEOLF]QHM�QD�VWURQLH�LQWHUQHWRZHM�PLDVWD�1RZHJR�0LDVWD��
� /XEDZVNLHJR��
� ����QD�WDEOLF\�RJáRV]H 8U] GX�0LHMVNLHJR��
������ :�UDPDFK�GRWDFML�RUJDQL]DFMH�PRJ SRNU\ZDü�QDVW SXM FH�NRV]W\��

� �� NRV]W\�SHUVRQHOX�UHDOL]XM FHJR�]DGDQLD��QD�SRGVWDZLH�XPyZ�R�SUDF � XPyZ��
� ]OHFH � XPyZ�R�G]LHáR��XPyZ�R� ZLDGF]HQLH�XVáXJ��LWS����
� �� NRV]W\�SRFKRGQ\FK�RG�Z\QDJURG]H �

�� NRV]W\�SRGUy \ L�GLHW�GOD�RVyE�]DWUXGQLRQ\FK�SU]\�UHDOL]DFML�]DGD �
�� NRV]W\�]DNXSX�Z\SRVD HQLD��PDWHULDáyZ�L�VSU] WX��QRZ\FK�L�X \ZDQ\FK��RUD]��

� XVáXJ �WUDQVSRUW��Z\QDMHP��WáXPDF]HQLD��UR]SRZV]HFKQLDQLH�LQIRUPDFML���
� SU]\JRWRZDQLH�L�GUXN�Z\GDZQLFWZ��SU]\JRWRZDQLH�Z\GDZQLFWZ�HOHNWURQLF]Q\FK���
� XEH]SLHF]HQLD��SRZLHODQLH�PDWHULDáyZ��LWS����
� �� NRV]W\�]DNXSX�PDWHULDáyZ�L�XVáXJ�QD�SRWU]HE\�UHPRQWyZ�L�DGDSWDFML��
� �� NRV]W\�V]NROH �

�� NRV]W\�]DNXSX�DUW\NXáyZ�NRQVXPSF\MQ\FK�L�GRVWDZ��
� �� NRV]W\�SURPRFML�SURMHNWX��GUXN�Z\GDZQLFWZ�SURPRF\MQ\FK��LWS����
� �� NRV]W\�SRGDWNX�RG�WRZDUyZ�L�XVáXJ��
� ��� NRV]W\�U]HF]RZH��ZNáDG�U]HF]RZ\�Z�SRVWDFL�VSU] WyZ��Z\SRVD HQLD�L�PDWHULDáyZ���



��

SUDF\�ZRORQWDULXV]\��LWS����
� �����NRV]W\�SR UHGQLH��NRV]W\�PHGLyZ�SRQLHVLRQH�QD�UHDOL]DFM ]DGD � NRV]W\�F]\QV]X���
� LWS���SU]\�F]\P� DGQH�Z\GDWNL�QLH�PRJ SU]HNUDF]Dü�Z\VRNR FL�]Z\NOH��
� SRQRV]RQ\FK�SU]H]�RUJDQL]DFMH�L�SRGPLRW\�UHDOL]XM FH�G]LDáDQLD��]D VWDZNL�QLH�������
� PRJ SU]HNUDF]Dü�SRZV]HFKQLH�RERZL ]XM F\FK�QD�U\QNX��

����� .RV]W\��NWyUH�QLH�E G SRNU\ZDQH�Z�UDPDFK�GRWDFML��
� ����EXGRZD��]DNXS�EXG\QNyZ��ZNáDG�U]HF]RZ\�Z�SRVWDFL�QLHUXFKRPR FL��]DNXS�JUXQWyZ��
� RUD]�G]LDáDOQR ü JRVSRGDUF]D��SRNU\FLH�GHILF\WX�G]LDáDOQR FL�RUJDQL]DFML��ZVWHF]QH��
� ILQDQVRZDQLH�SURMHNWyZ��
� ����SRNU\FLH�NRV]WyZ�XWU]\PDQLD�ELXUD�RUJDQL]DFML��FK\ED�� H VWDQRZL�QLH]E GQ\�HOHPHQW��

� Z�UHDOL]DFML�SURMHNWX���
� ����G]LDáDOQR ü SROLW\F]QD�L�UHOLJLMQD��
� ����ILQDQVRZDQLH�SURIHVMRQDOQHJR�VSRUWX�Z\F]\QRZHJR��
� ����LQZHVW\FMH�L�UHPRQW\�Z� URGNDFK�WUZDá\FK��FK\ED� H RGU EQH�SU]HSLV\�VWDQRZL LQDF]HM��
� ����GRILQDQVRZDQLH�SU]HGVL Z]L ü ]�EXG HWX�PLDVWD�OXE�MHJR�IXQGXV]\�FHORZ\FK�QD��
� SRGVWDZLH�SU]HSLVyZ�V]F]HJyOQ\FK��
������3U]\�UR]SDWU\ZDQLX�RIHUW�VDPRU] G E G]LH�NLHURZDá�VL SRQL V]\PL�NU\WHULDPL��
� ����]JRGQR FL ]DGDQLD�]�SULRU\WHWDPL�RJáRV]RQ\PL�Z�5RF]Q\P�SURJUDPLH�ZVSyáSUDF\��
� ����RFHQ PR OLZR FL�UHDOL]DFML�]DGDQLD�SU]H]�RUJDQL]DFM �
�� NRV]WDPL�UHDOL]DFML�]DGDQLD��Z�W\P�ZNáDGHP�ZáDVQ\P�RUJDQL]DFML��

� ����PR OLZR FL NRQW\QXDFML�SURJUDPX��
� ����GRW\FKF]DVRZ ZVSyáSUDF ] VDPRU] GHP��
: SURFHVLH�RSLQLRZDQLD�RIHUW�XG]LDá�ELHU]H�=HVSyá�.RRUG\QDF\MQ\��
������6DPRU] G UR]SDWU]\�RIHUW UyZQLH Z V\WXDFML��JG\�]RVWDáD�]JáRV]RQD�GR�NRQNXUVX�MDNR��
� MHGQD��
������6DPRU] G ND GRUD]RZR�RJáDV]D�Z\QLNL�NRQNXUVyZ��D�WDN H X]DVDGQLD�Z\EyU�RIHUW�QD��
� VWURQLH�LQWHUQHWRZHM�8U] GX�0LHMVNLHJR��
����� 2UJDQL]DFMH��NWyU\FK�RIHUW\�]RVWDá\�SU]\M WH�GR�UHDOL]DFML��SRGSLVXM XPRZ QD��
� UHDOL]DFM ]DGDQLD��8PRZD�]DZDUWD�MHVW�QD�F]DV�UHDOL]DFML�]DGDQLD���
� :]yU�XPRZ\�RNUH OD�5R]SRU] G]HQLH�0LQLVWUD�*RVSRGDUNL��3UDF\�L�3ROLW\NL�6SRáHF]QHM��
� ]�GQLD����SD G]LHUQLND�����U��Z�VSUDZLH�Z]RUX�RIHUW\�UHDOL]DFML�]DGDQLD�SXEOLF]QHJR���
� UDPRZHJR�Z]RUX�XPRZ\�R�Z\NRQDQLH�]DGDQLD�SXEOLF]QHJR�L�Z]RUX�VSUDZR]GDQLD��
� ]�Z\NRQDQLD�WHJR�]DGDQLD���']��8��1U������SR]��������
����� 6DPRU] G PR H GRNRQDü�NRQWUROL�UHDOL]DFML�]DGDQLD��-H HOL�Z�WUDNFLH�NRQWUROL��
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VWZLHUG]RQH�]RVWDQLH�Z\NRU]\VWDQLH�GRWDFML�QLH]JRGQH�]�XPRZ � E G]LH�WR�VNXWNRZDü��
� ZVWU]\PDQLHP�GRWDFML��UR]ZL ]DQLHP�XPRZ\�� GDQLHP�]ZURWX�SU]HND]DQ\FK��
� L�QLHZáD FLZLH�Z\NRU]\VWDQ\FK� URGNyZ�Z�Z\VRNR FL�SURSRUFMRQDOQHM�GR�]DNUHVX��
� QLHZ\NRQDQLD�XPRZ\���
����� 8PRZD�PR H E\ü�UR]ZL ]DQD�SU]H]�RUJDQL]DFM UHDOL]XM F ]DGDQLH�]H�VNXWNLHP��
� QDW\FKPLDVWRZ\P��MH HOL�VDPRU] G ±�SRPLPR�ZH]ZD � QLH�Z\ZL ]XMH�VL ]H�
� ]RERZL ]DQLD�SU]HND]DQLD�RNUH ORQ\FK�Z�XPRZLH� URGNyZ��5R]ZL ]DQLH�XPRZ\�SU]H]���
� RUJDQL]DFM QLH�]ZDOQLD�VDPRU] GX�RG�Z\SáDW\�QDOH QR FL�]D�Z\NRQDQH�SU]H]��
� RUJDQL]DFM ]DGDQLD�GR�PRPHQWX�UR]ZL ]DQLD�XPRZ\���
����� 2UJDQL]DFMD��Z�WHUPLQLH�GR����GQL�SR�]DNR F]HQLX�UHDOL]DFML�]DGDQLD��SU]HGNáDGD���
� VSUDZR]GDQLH�]�MHJR�UHDOL]DFML�����
� :]yU�VSUDZR]GDQLD�RNUH OD�5R]SRU] G]HQLH�0LQLVWUD�*RVSRGDUNL��3UDF\�L�3ROLW\NL��
� 6SRáHF]QHM�]�GQLD����SD G]LHUQLND�����U��Z�VSUDZLH�Z]RUX�RIHUW\�UHDOL]DFML�]DGDQLD��
� SXEOLF]QHJR��UDPRZHJR�Z]RUX�XPRZ\�R�Z\NRQDQLH�]DGDQLD�SXEOLF]QHJR�L�Z]RUX��
� VSUDZR]GDQLD�]�Z\NRQDQLD�WHJR�]DGDQLD���']�8��1U�����SR]��������
����� :�V\WXDFML��JG\�VDPRU] G VWZLHUG]L��L GDQH�]DGDQLD�PR QD�]UHDOL]RZDü�HIHNW\ZQLHM��
� Z�LQQ\�VSRVyE�QL SU]H]�SRZLHU]HQLH�RUJDQL]DFML�SR]DU] GRZHM��QS��SRSU]H]��
� SU]HND]DQLH�GR�UHDOL]DFML�MHGQRVWFH��VDPRU] GRZHM�OXE�]DNXS�XVáXJ�RG�SU]HGVL ELRUF\��
� SU\ZDWQHJR���PR H SRPLQ ü WU\E�NRQNXUVRZ\��'HF\]MD�Z�WHM�VSUDZLH�Z\PDJD��
� ]DRSLQLRZDQLD�=HVSRáX�.RRUG\QDF\MQHJR��
���3R]\VNLZDQLH� URGNyZ�]�LQQ\FK� UyGHá�
�����5HNRPHQGDFMH�SURMHNWyZ
6DPRU] G 1RZHJR�0LDVWD�/XEDZVNLHJR� VWRL� QD� VWDQRZLVNX�� H RUJDQL]DFMH�SR]DU] GRZH�Z�
MDN QDMZL NV]\P�VWRSQLX�SRZLQQ\�SR]\VNLZDü� URGNL�ILQDQVRZH�]H� UyGHá�SR]DORNDOQ\FK��:�
W\P� FHOX� %XUPLVWU]� 1RZHJR� 0LDVWD� /XEDZVNLHJR� PR H UHNRPHQGRZDü� VNáDGDQ\� SU]H]�
RUJDQL]DFM ZQLRVHN�GR�RUJDQL]DFML�OXE�LQVW\WXFML�JUDQWRGDZF]HM��$E\�RWU]\PDü�UHNRPHQGDFM
QDOH \ Z\VW SLü�]�SLVPHP�ZUD]�]�ZQLRVNLHP�JUDQWRZ\P�L�SURMHNWHP�UHNRPHQGDFML��
%XUPLVWU]�PR H RGPyZLü�XG]LHOHQLD�UHNRPHQGDFML�Z�V\WXDFML��JG\�ZQLRVHN�MHVW�QLH]JRGQ\�]�
]DáR HQLDPL�QLQLHMV]\FK�=DVDG���E G JG\�X]QD�RUJDQL]DFM ZQLRVNXM F ]D�QLHZLDU\JRGQ �
���� 3DUWQHUVWZR�IRUPDOQH
6DPRU] G PR H E\ü� SDUWQHUHP� IRUPDOQ\P� RUD]� ZQLH ü ZNáDG� ILQDQVRZ\� Z� SURMHNW\�
NLHURZDQH SU]H]� RUJDQL]DFMH� SR]DU] GRZH� GR� IXQGXV]\� HXURSHMVNLFK�� :� W\P� FHOX� QDOH \
Z\VW SLü� ]� SLVPHP� � ]� ]Dá F]RQ\P� ZQLRVNLHP� JUDQWRZ\P� RUD]� ]� SURSR]\FM XG]LDáX�
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PHU\WRU\F]QHJR�L�ILQDQVRZHJR�VWURQ\�VDPRU] GRZHM�Z�SURMHNFLH��2�SU]\VW SLHQLX�VDPRU] GX�
GR SDUWQHUVWZD�IRUPDOQHJR�GHF\GXMH�ND GRUD]RZR�5DGD�0LHMVND��
�����=DSURV]HQLH�GR�SDUWQHUVWZD
%XUPLVWU]� 0LDVWD� 1RZHJR� 0LDVWD� /XEDZVNLHJR� PR H ]� ZáDVQHM� LQLFMDW\Z\� ]DSUDV]Dü��
RUJDQL]DFMH� SR]DU] GRZH� ]� WHUHQX� PLDVWD� MDNR� SDUWQHUyZ� GR� SURMHNWyZ� VNáDGDQ\FK� SU]H]�
VDPRU] G GR�IXQGXV]\�HXURSHMVNLFK��

,,��:VSyáSUDFD�SR]DILQDQVRZD�
�

���:VSyáXG]LDá�Z�RSLQLRZDQLX�RIHUW�VNáDGDQ\FK�SU]H]�RUJDQL]DFMH��
6DPRU] G PLDVWD� 1RZHJR� 0LDVWD� /XEDZVNLHJR� Z� WURVFH� R� SU]HMU]\VWR ü VZRLFK�

G]LDáD SRZRáXMH� =HVSyá� .RRUG\QDF\MQ\�� NWyUHJR� ]DGDQLHP� � MHVW� P�LQ�� RSLQLRZDQLH�
ZV]\VWNLFK�RIHUW�VNáDGDQ\FK�SU]H]�RUJDQL]DFMH�SR]DU] GRZH���
: =HVSROH�QLH�PR H ]DVLDGDü�RVRED��NWyUD�MHVW�Z�MDNLNROZLHN�IRUPDOQ\�VSRVyE�SRZL ]DQD�������
] RUJDQL]DFM VNáDGDM F RIHUW GR�NRQNXUVX��
=HVSyá� LQIRUPRZDQ\� MHVW� R� ZV]\VWNLFK� GHF\]MDFK� ILQDQVRZ\FK� VDPRU] GX� ]ZL ]DQ\FK� ]�
RUJDQL]DFMDPL� SR]DU] GRZ\PL�� Z� W\P� QD� ]DVDGDFK� LQQ\FK� QL RNUH ORQH� Z� XVWDZLH� R�
G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��
���.RQIHUHQFMD�SOHQDUQD�RUJDQL]DFML�SR]DU] GRZ\FK�

&R�QDMPQLHM�UD]�Z�URNX�%XUPLVWU]�1RZHJR�0LDVWD�/XEDZVNLHJR�RUJDQL]XMH�NRQIHUHQFM
SOHQDUQ RUJDQL]DFML� SR]DU] GRZ\FK� �� QD� NWyU ]DSURV]RQH� ]RVWDM ZV]\VWNLH� � RUJDQL]DFMH�
SR]DU] GRZH� ]� WHUHQX�1RZHJR�0LDVWD� /XEDZVNLHJR��.RQIHUHQFMD�PD� QD� FHOX�P�� LQ�� RFHQ
ZVSyáSUDF\� VDPRU] GX� ]� RUJDQL]DFMDPL� L�Z\SUDFRZDQLH� SULRU\WHWyZ�ZVSyáSUDF\� QD� NROHMQ\�
URN��.RQIHUHQFMD�SRGHMPXMH�UyZQLH LQQH�ZD QH�WHPDW\�L�GHF\]MH��
����3RPRF�Z�QDZL ]\ZDQLX�NRQWDNWyZ�]DJUDQLF]Q\FK��
�����1DZL ]\ZDQLH�NRQWDNWyZ�]DJUDQLF]Q\FK
6DPRU] G GRFHQLD� ZD Q URO RUJDQL]DFML� Z� QDZL ]\ZDQLX� NRQWDNWyZ�PL G]\QDURGRZ\FK��
$E\� XáDWZLü� QDZL ]\ZDQLH� W\FK� NRQWDNWyZ� VDPRU] G E G]LH� ]DSUDV]Dá� SU]HGVWDZLFLHOL��
RUJDQL]DFML�]�WHUHQX�1RZHJR�0LDVWD�/XEDZVNLHJR�QD�RUJDQL]RZDQH�SU]H]�VLHELH�VSRWNDQLD�]H�
VZRLPL� ]DJUDQLF]Q\PL�JR üPL�� D� WDN H ±�Z�PLDU PR OLZR FL�±� ]DSUDV]Dá�QD�RUJDQL]RZDQH�
SU]H] VLHELH�Z\MD]G\�]DJUDQLF]QH��
�
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�����.RMDU]HQLH�SDUWQHUyZ�]�PLDVW�SDUWQHUVNLFK�1RZHJR�0LDVWD�/XEDZVNLHJR
6DPRU] G MHVW� ]DLQWHUHVRZDQ\� UR]ZRMHP� NRQWDNWyZ� SDUWQHUVNLFK� SRPL G]\� RUJDQL]DFMDPL�
SR]DU] GRZ\PL� L� PLDVWDPL� SDUWQHUVNLPL� 1RZHJR� 0LDVWD� /XEDZVNLHJR�� 2UJDQL]DFMH�
SR]DU] GRZH� PRJ ]D� SR UHGQLFWZHP� 8U] GX� 0LHMVNLHJR� QDZL ]\ZDü� NRQWDNW\� ]�
SU]HGVWDZLFLHODPL� RUJDQL]DFML� L� LQVW\WXFML� ]� PLDVW�� ]� NWyU\PL� 1RZH�0LDVWR� /XEDZVNLH� PD�
]DZDUWH�SRUR]XPLHQLD�R�ZVSyáSUDF\��:�W\P�FHOX�RUJDQL]DFMH�SRZLQQ\�ZQLH ü SLVPD�]�RSLVHP�
SURMHNWX�L�RF]HNLZDQHJR�SDUWQHUD���
��8GRVW SQLDQLH�ORNDOL��
�����8GRVW SQLDQLH�SRPLHV]F]H GOD�RUJDQL]DFML
/RNDOH��E G XGRVW SQLDQH�W\ONR�GOD�SURZDG]HQLD�G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR��
2UJDQL]DFMH� XELHJDM FH� VL R SU]\G]LDá� ORNDOX� QD� ELXUR� OXE� SURZDG]HQLH� G]LDáDOQR FL�
VWDWXWRZHM�RERZL ]DQH�V ]áR \ü��
�� ZQLRVHN�R�SU]\G]LDá�ORNDOX�ZUD]�]�X]DVDGQLHQLHP��RUD]�Z\SLVHP�]�.UDMRZHJR�5HMHVWUX��
� 6 GRZHJR�R�SRVLDGDQLX�VWDWXVX�RUJDQL]DFML�SR \WNX�SXEOLF]QHJR��
�� SODQ�]DJRVSRGDURZDQLD�ORNDOX��
�� Z\ND]DQLH�PR OLZR FL�ILQDQVRZDQLD�ORNDOX��
2UJDQL]DFMH� Z\QDMPXM FH� SRPLHV]F]HQLD� PDM RERZL ]HN� ]áR HQLD� FR� URNX� LQIRUPDFML� ]�
Z\NRU]\VWDQLD�SRPLHV]F]H GR�UHDOL]DFML�FHOyZ�VWDWXWRZ\FK��
6DPRU] G PD� SUDZR� Z\SRZLHG]HQLD� XPRZ\� Z\QDMPX� ELXUD� Z� UD]LH� VWZLHUG]HQLD� QLH�
SURZDG]HQLD� G]LDáDOQR FL� VWDWXWRZHM� SU]H]� Z\QDMPXM F RUJDQL]DFM OXE� Z� Z\QLNX� QLH�
XLV]F]DQLD�RSáDW�]ZL ]DQ\FK�]�IXQNFMRQRZDQLHP�ORNDOX��F]\QV]��PHGLD���
�����8GRVW SQLDQLH�VDO�NRQIHUHQF\MQ\FK�QD�VSRWNDQLD�RUJDQL]DFML
2UJDQL]DFMH�PRJ ]ZUDFDü�VL GR�JPLQ\�PLHMVNLHM�R�XGRVW SQLDQLH�QD�SRWU]HE\�RUJDQL]RZDQLD�
]JURPDG]H VWDWXWRZ\FK� VDO� NRQIHUHQF\MQ\FK� L� XU] G]H WHFKQLF]Q\FK�� :� W\P� FHOX�
RERZL ]DQH�V ]áR \ü�ZQLRVHN�]�X]DVDGQLHQLHP���
���,QIRUPRZDQLH�RUJDQL]DFML�SR]DU] GRZ\FK�
6DPRU] G QD�XWZRU]RQHM�SRGVWURQLH�RILFMDOQHM�VWURQ\�LQWHUQHWRZHM�PLDVWD�E G]LH�LQIRUPRZDá�
R SODQRZDQ\FK� NLHUXQNDFK� G]LDáDOQR FL� D� WDN H RJáDV]Dá� DNWXDOQH� LQIRUPDFMH� L� RJáRV]HQLD�
�P�LQ� R� Z\QLNDFK� NRQNXUVyZ� JUDQWRZ\FK�� RUD]� XPLH FL� DNWXDOQ\� VSLV� � RUJDQL]DFML�
SR]DU] GRZ\FK�]�WHUHQX�PLDVWD���
�
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���:VSyáSUDFD�Z�]DNUHVLH�SURPRFML�PLDVWD��
�����6HNWRU�SR]DU] GRZ\�Z�PDWHULDáDFK�SURPRF\MQ\FK�VDPRU] GX
6DPRU] G PR H ]DPLHV]F]Dü� LQIRUPDFMH�R� � RUJDQL]DFMDFK�SR]DU] GRZ\FK�]� WHUHQX�1RZHJR�
0LDVWD� /XEDZVNLHJR�Z�Z\GDZDQ\FK� SU]H]� VLHELH�PDWHULDáDFK� SURPRF\MQ\FK�� SXEOLNDFMDFK��
IROGHUDFK��SUH]HQWDFMDFK��ILOPDFK�LWS���
���� 8GRVW SQLDQLH�RUJDQL]DFMRP�PDWHULDáyZ�SURPRF\MQ\FK
: X]DVDGQLRQ\FK� Z\SDGNDFK� �P�� LQ�� UHDOL]DFMD� SURMHNWyZ� SR]D� JUDQLFDPL� PLDVWD� L� NUDMX��
VDPRU] G SU]HND H RUJDQL]DFMRP�QLH]E GQH�LOR FL�PDWHULDáyZ�SURPRF\MQ\FK��
���� =RERZL ]DQLH�RUJDQL]DFML�GR�SURPRFML�PLDVWD
2UJDQL]DFMH� ZVSyáSUDFXM FH� ]� VDPRU] GHP� V ]RERZL ]DQH� GR� SURPRFML� 1RZHJR� 0LDVWD�
/XEDZVNLHJR�SRGF]DV�UHDOL]RZDQ\FK�SURMHNWyZ��Z��Z\GDZDQ\FK�SXEOLNDFMDFK��NRQIHUHQFMDFK�
LWS� :V]\VWNLH� PDWHULDá\� SXEOLNRZDQH� QD� ZV]HONLFK� QR QLNDFK�� ILQDQVRZDQH� ]H� URGNyZ�
VDPRU] GX�� PXV] ]DZLHUDü� KHUE� PLDVWD� RUD]� LQIRUPDFM � Ä6ILQDQVRZDQR� ]H� URGNyZ�
ILQDQVRZ\FK�VDPRU] GX�PLDVWD�1RZHJR�0LDVWD�/XEDZVNLHJR´���
���:VSyáSUDFD�]�SU]HGVL ELRUFDPL�SU\ZDWQ\PL�
6DPRU] G DQLPXMH�ZVSyáSUDF RUJDQL]DFML�SR]DU] GRZ\FK�]�QRZRPLHMVNLP�EL]QHVHP�Z�FHOX�
UHDOL]DFML� ZVSyOQ\FK� SURJUDPyZ� VSRáHF]Q\FK�� 6DPRU] G ]DFK FD� SU]HGVL ELRUFyZ� GR�
ILQDQVRZDQLD�LVWRWQ\FK�GOD�VSRáHF]QR FL�ORNDOQHM�SURMHNWyZ�RUJDQL]DFML�SR]DU] GRZ\FK��
�

,;��52&=1<�352*5$0�:63Ðâ35$&<�

5RF]Q\�SURJUDP�ZVSyáSUDF\�XFKZDOD�5DGD�0LHMVND�Z�1RZ\P�0LH FLH�/XEDZVNLP�
QD PRF\�DUW����XVW����XVWDZ\�R�G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��
3RSU]H]� RSUDFRZ\ZDQLH� L�ZGUR HQLH�5RF]QHJR� SURJUDPX�ZVSyáSUDF\� QDVW SXMH� SUDNW\F]QD�
UHDOL]DFMD�FHOyZ�RNUH ORQ\FK�Z�QLQLHMV]\FK�=DVDGDFK�ZVSyáSUDF\���
3URMHNW� 3URJUDPX� SU]\JRWRZ\ZDQ\� MHVW� SU]H]� =HVSyá� .RRUG\QDF\MQ\� SU]\� ZVSyáSUDF\� ]�
]DLQWHUHVRZDQ\PL� UHIHUDWDPL� �� VDPRG]LHOQ\PL� VWDQRZLVNDPL� SUDF\� 8U] GX� 0LHMVNLHJR��
MHGQRVWNDPL�RUJDQL]DF\MQ\PL�JPLQ\�RUD]�]DLQWHUHVRZDQ\PL�RUJDQL]DFMDPL��
3URJUDP� MHVW� RSLQLRZDQ\� SU]H]� NRPLVMH� 5DG\� 0LHMVNLHM� L� XFKZDODQ\� SU]H]� 5DG 0LHMVN
QDMSy QLHM�GR�GQLD����PDUFD�ND GHJR�URNX��
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3URJUDP�]DZLHUD��
�� FHO�OXE�FHOH���

� �� ]DGDQLD�SULRU\WHWRZH��
� ��Z\VRNR ü URGNyZ�SU]H]QDF]RQ\FK�QD�UHDOL]DFM ]DGD �

�� LQQH�LQIRUPDFMH��
5HDOL]DFMD� SURJUDPX� SRGOHJD� RFHQLH� GRNRQDQHM� SU]H]� =HVSyá� .RRUG\QDF\MQ\�� NWyUD� MHVW�
SU]HGVWDZLDQD� %XUPLVWU]RZL� 0LDVWD� RUD]� RUJDQL]DFMRP� SR]DU] GRZ\P�� D� WDN H 5DG]LH�
0LHMVNLHM��
�
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���%LH F\P�PRQLWRULQJLHP�ZVSyáSUDF\�]DMPXM VL UHIHUDW\�L�VDPRG]LHOQH�VWDQRZLVND�SUDF\��
� 8U] GX�0LHMVNLHJR�RUD]�NLHURZQLF\�MHGQRVWHN�RUJDQL]DF\MQ\FK�JPLQ\�ZH�ZVSyáSUDF\�]��
� =HVSRáHP�.RRUG\QDF\MQ\P���
� 0RQLWRULQJ�SROHJD�QD�REVHUZDFML�UHDOL]DFML�RSLVDQ\FK�]DVDG��WU\EX�ZVSyáSUDF\��
� L�SU]HGVWDZLDQLX�ZQLRVNyZ�%XUPLVWU]RZL�0LDVWD���RUJDQL]DFMRP�SR]DU] GRZ\P�RUD]��
� 5DG]LH�0LHMVNLHM���
�� 2FHQ\���VWDQX�ZVSyáSUDF\�GRNRQXM Z�Z��SRGPLRW\��:QLRVNL�]�RFHQ\�SU]HGVWDZLDQH�V
%XUPLVWU]RZL�0LDVWD��RUJDQL]DFMRP�SR]DU] GRZ\P�RUD]�5DG]LH�0LHMVNLHM���

� :QLRVNL�WH�V SRGVWDZ GR�ZSURZDG]DQLD�]PLDQ�Z�=DVDGDFK�ZVSyáSUDF\�L�URF]Q\FK��
� SURJUDPDFK�ZVSyáSUDF\��
�
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: VSUDZDFK�QLHXUHJXORZDQ\FK�Z�QLQLHMV]\FK�=DVDGDFK�]DVWRVRZDQLH�PDM
SU]HSLV\�XVWDZ\�R�G]LDáDOQR FL�SR \WNX�SXEOLF]QHJR�L�R�ZRORQWDULDFLH��.RGHNVX�&\ZLOQHJR��
XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�RUD]�XVWDZ\�3UDZR�]DPyZLH SXEOLF]Q\FK��

�


