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6POXYQt�VWUDQ\�
�
.UDM�9\VRþLQD�
VH�VtGOHP��� � äLåNRYD�����������������-LKODYD�
,ý2��� � � ���������
]DVWRXSHQê��� � 0JU��9tWČ]VODYHP�6FKUHNHP��0%$��KHMWPDQHP�NUDMH�
�GiOH�MHQ�³.UDM´��
EDQNRYQt�VSRMHQt�� ýHVNRVORYHQVNi�REFKRGQt�EDQND��D��V���
þtVOR�~þWX�� � ���������������
�
D�
�
0ČVWR�*ROþĤY�-HQtNRY�
VH�VtGOHP�� � 1iP��7��*��0DVDU\ND������*ROþĤY�-HQtNRY��36ý��������
,ý2�� � � ���������
]DVWXSXMH�� � ,QJ��3DYHO�.RSHFNê��VWDURVWD�
�GiOH�MHQ�³3ĜtMHPFH´���
EDQNRYQt�VSRMHQt�� ýHVNi�QiURGQt�EDQND�
þtVOR�~þWX��� � ����������������
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ÒþHO�VPORXY\�
ÒþHOHP�WpWR�VPORXY\�MH�SRVN\WQXWt�~þHORYp�YHĜHMQp�ILQDQþQt�SRGSRU\�]�)RQGX�9\VRþLQ\��GiOH�MHQ�
ÄGRWDFH³�� QD� UHDOL]DFL� SURMHNWX� Ä$NFHVFKRSQRVW� -32� ����� �� *ROþĤY� -HQtNRY³�� EOtåH�
VSHFLILNRYDQpKR� Y� åiGRVWL� R�SRVN\WQXWt� GRWDFH�� NWHUi� WYRĜt� QHGtOQRX� VRXþiVW� WpWR� VPORXY\� MDNR�
3ĜtORKD�þ�����GiOH�MHQ�ÄSURMHNW³����
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=iYD]QRVW�QiYUKX�
��� 'RED� SODWQRVWL� WRKRWR� QiYUKX� VPORXY\� MH� RPH]HQD� QD� ��� NDOHQGiĜQtFK� GQĤ�

RG�SURND]DWHOQpKR�GRUXþHQt�QiYUKX�WpWR�VPORXY\�3ĜtMHPFL��
��� 3RNXG� WHQWR� QiYUK� VPORXY\� QHEXGH� 3ĜtMHPFHP� DNFHSWRYiQ� D� SRGHSVDQê� RSUiYQČQRX�

RVRERX� GRUXþHQ� .UDML� QD�DGUHVX� XYHGHQRX� Y�]iKODYt� WpWR� VPORXY\� Y�WHUPtQX� SRGOH� ýO�� ��
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RGVW�����WpWR�VPORXY\�QHER�Y�WRPWR�WHUPtQX�3ĜtMHPFH�QHSRåiGi�.UDM�R�SURGORXåHQt�WHUPtQX��
QiYUK�VPORXY\�]DQLNi�D�QiURN�QD�GRWDFL�QHY]QLNQH��

�
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=iYD]HN�3ĜtMHPFH�
��� 3ĜtMHPFH�GRWDFL�]D�SRGPtQHN�VWDQRYHQêFK�Y�WpWR�VPORXYČ�SĜLMtPi�D�]DYD]XMH�VH��åH�EXGH�

SURMHNW� UHDOL]RYDW� VYêP� MPpQHP�� QD� VYRX� YODVWQt� RGSRYČGQRVW�� Y� VRXODGX� V�SUiYQtPL�
SĜHGSLV\�D�SRGPtQNDPL�WpWR�VPORXY\��

��� 3ĜtMHPFH� VH� ]DYD]XMH� YUiWLW� GRWDFL� GR� ��� NDOHQGiĜQtFK� GQĤ� RGH� GQH�� NG\� .UDML� StVHPQČ�
VGČOt�� åH� X� SURMHNWX�� NWHUê� E\O� ]UHDOL]RYiQ�� QHEXGH� QDGiOH� SOQLW� SRGPtQN\� GDQp� WRXWR�
VPORXYRX� �XGUåLWHOQRVW�� DUFKLYDFH�� SRYLQQRVW� XPRåQLW� NRQWUROX�«�� QD� ~þHW� XYHGHQê�
Y�]iKODYt�WpWR�VPORXY\���
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'RWDFH�

��� .UDM�SRVN\WXMH�3ĜtMHPFL�QD�SURMHNW�GRWDFL�YH�YêãL�������.þ��VORY\��þW\ĜLFHW�SČW� WLVtF�NRUXQ�
þHVNêFK���

��� 3UR�~þHO\�WpWR�VPORXY\�VH�UR]XPt��
D���&HONRYp� QiNODG\� SURMHNWX� �REMHP� SURMHNWX�� MVRX� QiNODG\� WYRĜHQp� VRXþWHP� GRWDFH�
D�YODVWQtP�SRGtOHP�3ĜtMHPFH��

E���9ODVWQt� SRGtO� 3ĜtMHPFH� MVRX� SURVWĜHGN\�� NWHUp� MVRX� WYRĜHQ\� YODVWQtPL� SURVWĜHGN\�
3ĜtMHPFH���

�
&HONRYp�QiNODG\�SURMHNWX� ������.þ

9êãH�GRWDFH�Y�.þ� ������.þ
9êãH�GRWDFH�Y���� ������]�FHONRYêFK�QiNODGĤ�QD�SURMHNW
9ODVWQt�SRGtO�3ĜtMHPFH�Y��� ����]�FHONRYêFK�QiNODGĤ�QD�SURMHNW
9ODVWQt�SRGtO�3ĜtMHPFH�Y�.þ� ��.þ

�
���� 9êãH�GRWDFH�XYHGHQi�Y�ýO�����RGVW����WpWR�VPORXY\�MH�PD[LPiOQt��3RNXG�VNXWHþQp�FHONRYp�

QiNODG\�SURMHNWX�SĜHNURþt�FHONRYRX�YêãL�QiNODGĤ�SURMHNWX�XYHGHQRX�Y�ýO�����RGVW������XKUDGt�
3ĜtMHPFH� þiVWNX� WRKRWR� SĜHNURþHQt� ]� YODVWQtFK� ]GURMĤ�� 3RNXG� EXGRX� VNXWHþQp� FHONRYp�
QiNODG\�SURMHNWX�QLåãt��QHå�YêãH�GRWDFH�XYHGHQi�Y�þO����RGVW�����WpWR�VPORXY\��YêãH�GRWDFH�
EXGH�~PČUQČ�VQtåHQD��

��� 'RWDFH� MH� YHĜHMQRX� ILQDQþQt� SRGSRURX� YH� VP\VOX� ]iNRQD� þ�� ��������� 6E��� R� ILQDQþQt�
NRQWUROH� YH� YHĜHMQp� VSUiYČ�D�R� ]PČQČ�QČNWHUêFK� ]iNRQĤ� �]iNRQ�R� ILQDQþQt� NRQWUROH��� YH�
]QČQt�SR]GČMãtFK�SĜHGSLVĤ��D�Y]WDKXMt�VH�QD�QL�YãHFKQD�XVWDQRYHQt�WRKRWR�]iNRQD��

��� 6RXEČK�GRWDFH�]�QČNROLND�SURJUDPĤ�)RQGX�9\VRþLQ\�þL�GDOãtFK� GRWDþQtFK� WLWXOĤ�.UDMH�QD�
UHDOL]DFL�MHGQRKR�SURMHNWX�QHQt�PRåQê��6RXEČK�GRWDFH�]�)RQGX�9\VRþLQ\�V�GRWDFHPL�MLQêFK�
SRVN\WRYDWHOĤ�VH�Y\OXþXMH��
�
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=SĤVRE�SRVN\WQXWt�GRWDFH�

'RWDFH�EXGH�SRVN\WQXWD�MHGQRUi]RYČ�EDQNRYQtP�SĜHYRGHP�QD�~þHW�3ĜtMHPFH��D�WR�QHMSR]GČML�GR�
���NDOHQGiĜQtFK�GQĤ�RGH�GQH�YþDVQpKR��ĜiGQpKR�D�SURND]DWHOQpKR�GRUXþHQt�]iYČUHþQp�]SUiY\�
GOH�ýO����StVP��I�� WpWR�VPORXY\��9�SĜtSDGČ��åH�]iYČUHþQi�]SUiYD�QHEXGH�DQL�SR�SĜtSDGQp�Yê]YČ�
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SĜHGORåHQD�YH�VWUXNWXĜH�GOH�ýO����StVP��I��WpWR�VPORXY\��QiURN�QD�Y\SODFHQt�GRWDFH�EH]�GDOãtKR�
]DQLNi���
�

ýO����
3RGPtQN\�SRXåLWt�GRWDFH�

��� 3ĜtMHPFH� MH� RSUiYQČQ� þHUSDW� GRWDFL� N� UHDOL]DFL� SURMHNWX� D� SRYLQHQ� SURMHNW� ]UHDOL]RYDW�
QHMGĜtYH� RGH� GQH� ��� ��� ������ QHMSR]GČML� YãDN� GR� ���� ���� ������ 3RX]H� Y� WRPWR� REGREt�
PRKRX�Y]QLNDW�X]QDWHOQp�QiNODG\�QD�UHDOL]DFL�SURMHNWX���

���� ýHUSiQtP� GRWDFH� VH� SUR� ~þHO\� WpWR� VPORXY\� UR]XPt� ~KUDGD� FHONRYêFK� QiNODGĤ�
VRXYLVHMtFtFK� V� UHDOL]DFt� SURMHNWX�� NWHUp� QHMVRX� WRXWR� VPORXYRX� R]QDþHQ\� MDNR� QiNODG\�
QHX]QDWHOQp��&HONRYp� QiNODG\� SURMHNWX� YH� VNXWHþQp� YêãL�PXVt� EêW� Y\~þWRYiQ\�� XKUD]HQ\�
D�SURPtWQXW\� Y�~þHWQLFWYt� 3ĜtMHPFH� QHMSR]GČML� GR� GQH� XYHGHQpKR� Y�ýO�� �� RGVW�� ��� WpWR�
VPORXY\��

��� 1HX]QDWHOQp�QiNODG\�SURMHNWX�MVRX���
D��SODWE\� GDQt� D� SRSODWNĤ� VWiWQtPX� UR]SRþWX�� GDĖ� ]�SĜLGDQp� KRGQRW\� �V� YêMLPNRX�
XYHGHQRX� Y�ýO�� �� StVP�� G�� WpWR� VPORXY\��� SODWE\� GDQt� D� SRSODWNĤ� NUDMĤP�� REFtP� D�
VWiWQtP�IRQGĤP��

E��DONRKRO�D�WDEiNRYp�YêUREN\����
F�� QiNODG\�QD�QiNXS�YČFt�RVREQt�SRWĜHE\��
G��~KUDGD�~YČUĤ�D�SĤMþHN��
H��SHQiOH��SRNXW\��QiKUDG\�ãNRG�D�PDQND��QiNODG\�QD�SUiYQt�VSRU\��
I�� QiNODG\�QD�]DMLãWČQt�SXEOLFLW\�SURMHNWX��
J��GRWDFH�D�GDU\��
K��QiNODG\�QD�SRKRãWČQt��
L�� RSUDY\�D�XGUåRYiQt��EXGRY���
M�� SRGOLPLWQt�WHFKQLFNp�]KRGQRFHQt��EXGRY���
N�� VOXåE\�SHQČåQtFK�~VWDYĤ��YþHWQČ�NRPHUþQtKR�SRMLãWČQt���
O�� VOXåE\�HOHNWURQLFNêFK�NRPXQLNDFt��

��� 8]QDWHOQp�QiNODG\�SURMHNWX�MVRX��
D��QiNXS�PDWHULiOX�MLQGH�QH]DĜD]HQê��QXWQê�SUR�DNFHVFKRSQRVW�-32�REFH���
E��RFKUDQQp�SRPĤFN\�QXWQp�SUR�DNFHVFKRSQRVW�-32�REFH��
F�� GUREQê�GORXKRGREê�KPRWQê�PDMHWHN�QXWQê�SUR�DNFHVFKRSQRVW�-32�REFH��
G��QiNXS�RVWDWQtFK�VOXåHE�QXWQêFK�SUR�DNFHVFKRSQRVW�-32�REFH��
H��RVWDWQt�QiNXS\�MLQGH�QH]DĜD]HQp�QXWQp�SUR�DNFHVFKRSQRVW�-32�REFH��
I�� YêGDMH�QD�QiNXS�YRG\��SDOLY�D�HQHUJLH�QXWQê�SUR�DNFHVFKRSQRVW�-32�REFH��
J��RSUDY\�D�XGUåRYiQt�PDMHWNX�QXWQpKR�SUR�DNFHVFKRSQRVW�-32�REFH��Y\MPD�EXGRY���
K��SRGOLPLWQt� WHFKQLFNp� ]KRGQRFHQt� PDMHWNX� QXWQpKR� SUR� DNFHVFKRSQRVW� -32� REFH�
�Y\MPD�EXGRY���
L�� P]G\�D�SODW\�]DPČVWQDQFĤ�Y�SUDFRYQtP�SRPČUX�Yþ��SRYLQQpKR�SRMLVWQpKR�SODFHQpKR�
]DPČVWQDYDWHOHP�D�RVWDWQt�SODW\��UHIXQGDFH�PH]G�þOHQĤ�-32�REFH�]�GĤYRGX�~þDVWL�QD�
]iVDKX���
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���� 9�SĜtSDGČ��åH�GRMGH�N�UR]SRUX�PH]L�ýO����RGVW�����WpWR�VPORXY\�D�3ĜtORKRX�þ����WpWR�VPORXY\��
SRXåLMt�VH�SĜHGQRVWQČ�XVWDQRYHQt�ýO����RGVW�����WpWR�VPORXY\��3RNXG�GRMGH�N�Y]iMHPQpPX�
UR]SRUX�PH]L�ýO�� �� RGVW�� ��� D� RGVW�� ��� WpWR� VPORXY\�� SĜtSDGQČ� QHEXGRX� QČNWHUp� QiNODG\�
XYHGHQ\�Y�WČFKWR�XVWDQRYHQtFK��SODWt��åH�VH�MHGQi�R�QiNODG\�QHX]QDWHOQp��

��� 9\PH]HQt�QHX]QDWHOQêFK�D�X]QDWHOQêFK�QiNODGĤ�GOH�ýO����RGVW�����D�RGVW�����WpWR�VPORXY\�
Y\FKi]t� ]�GHILQLF� MHGQRWOLYêFK� SRORåHN� GUXKRYpKR� WĜtGČQt� UR]SRþWRYp� VNODGE\� XYHGHQêFK�
YH�Y\KOiãFH�0LQLVWHUVWYD�ILQDQFt�þ�����������6E���R�UR]SRþWRYp�VNODGEČ��
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=iNODGQt�SRYLQQRVWL�3ĜtMHPFH�
3ĜtMHPFH�VH�]DYD]XMH��

D�� GRWDFL�SĜLMPRXW��
E�� UHDOL]RYDW� SURMHNW� SĜL�GRGUåRYiQt� WpWR� VPORXY\� D� UHVSHNWRYiQt� ]iVDG� ]GUDYpKR�
ILQDQþQtKR�Ĝt]HQt��]HMPpQD�HIHNWLYQRVWL�D�KRVSRGiUQRVWL��

F�� YpVW�~þHWQLFWYt�Y�VRXODGX�V�REHFQČ�SODWQêPL�SĜHGSLV\��]HMP��]iNRQHP�þ�����������6E���
R� ~þHWQLFWYt�� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ� �GiOH� MHQ� Ä]iNRQ� R� ~þHWQLFWYt��� D�]DMLVWLW�
ĜiGQp� D�RGGČOHQp� VOHGRYiQt� FHONRYêFK� QiNODGĤ� QD� SURMHNW� �QDSĜ�� DQDO\WLFNêP�
~þWHP�� ~þHORYêP� ]QDNHP�� VWĜHGLVNHP�� þLQQRVWt�� 25*HP� DSRG���� 3RNXG� 3ĜtMHPFH�
QHYHGH�~þHWQLFWYt�SRGOH�]iNRQD�R�~þHWQLFWYt�� MH�SRYLQHQ�YpVW�GDĖRYRX�HYLGHQFL�SRGOH�
]iNRQD�þ�����������6E���R�GDQtFK�]�SĜtMPĤ��YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ�� UR]ãtĜHQRX�
WDN��DE\�SĜtVOXãQp�GRNODG\�Y]WDKXMtFt�VH�N�GRWDFL�VSOĖRYDO\�QiOHåLWRVWL�~þHWQtKR�GRNODGX�
YH� VP\VOX� �� ��� ]iNRQD� R�~þHWQLFWYt�� DE\� SĜHGPČWQp� GRNODG\� E\O\� VSUiYQp�� ~SOQp��
SUĤND]Qp�� VUR]XPLWHOQp�� YHGHQp� Y� StVHPQp� IRUPČ� FKURQRORJLFN\� D� ]SĤVREHP�
]DUXþXMtFtP� MHMLFK� WUYDORVW� D�DE\� XVNXWHþQČQp� SĜtMP\� D� YêGDMH� E\O\� Y�GDĖRYp�HYLGHQFL�
VOHGRYiQ\� RGGČOHQČ� YH� Y]WDKX� N� SURMHNWX� �QD�GRNODGHFK� PXVt� EêW� MHGQR]QDþQČ�
XYHGHQR�� åH� VH� YiåRX� N� SURMHNWX�� 3ĜtMHPFH� RGSRYtGi� ]D� ĜiGQp� YHGHQt� D� YLGLWHOQp�
R]QDþHQt� SUYRWQtFK� ~þHWQtFK� GRNODGĤ� SURND]XMtFtFK� FHONRYp� QiNODG\� SURMHNWX�
�IDNWXU\�� YêGDMRYp� SRNODGQt� GRNODG\�� SDUDJRQ\�� ~þWHQN\� DSRG��� XYHGHQtP�
ÄVSROXILQDQFRYiQR�]�)RQGX�9\VRþLQ\�,'�)9����������³���

G�� ]DMLVWLW��DE\�GR�FHONRYêFK�QiNODGĤ�QD�SURMHNW�QHE\O\�]DKUQXW\�QiNODG\�QD�YODVWQt�GDQČ��
�Y\MPD� GDQt� ]�PH]G� D� RGPČQ� ]DPČVWQDQFĤ�� SRNXG� MVRX� P]GRYp� D� RVWDWQt� RVREQt�
QiNODG\� WRXWR� VPORXYRX� GHILQRYiQ\� MDNR� X]QDWHOQp��� 9ãHFKQ\� QiNODG\� PXVt� EêW�
NDONXORYiQ\�EH]�GDQČ�]�SĜLGDQp�KRGQRW\� �GiOH� MHQ� Ä'3+³��Y�SĜtSDGČ��NG\�3ĜtMHPFH� MH�
MHMtP�SOiWFHP��9êMLPNRX�MVRX�SRX]H�WDNRYp�QiNODG\��X�QLFKå�3ĜtMHPFH�QHPĤåH�XSODWQLW�
RGSRþHW�'3+�QD�YVWXSX�SRGOH�]iNRQD�þ�����������6E���R�GDQL�]�SĜLGDQp�KRGQRW\��YH�
]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� 9�WDNRYpP� SĜtSDGČ� PĤåH� 3ĜtMHPFH� GRWDFL� Y\XåtW� L� QD�
ILQDQþQt� NU\Wt� WDNRYp�'3+��NWHUi� MH�~þWRYiQD� MDNR�QiNODG�� �9�SĜtSDGČ�DSOLNDFH� UHåLPX�
SĜHQHVHQt� GDĖRYp� SRYLQQRVWL� YH� VP\VOX� �� ��H� ]iNRQD� þ����������� 6E��� R� GDQL��������������
]� SĜLGDQp� KRGQRW\�� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� XKUDGLW� '3+� QHMSR]GČML� GR� GDWD�
XNRQþHQt�UHDOL]DFH�SURMHNWX�XYHGHQpKR�Y�ýO����RGVW����WpWR�VPORXY\���ÒKUDGRX�'3+�MH�
Y�WRPWR� SĜtSDGČ� P\ãOHQ� SĜHYRG� QD� ~þHW� SĜtVOXãHQpKR� )LQDQþQtKR� ~ĜDGX� QHER� QD�
]YOiãWQt�EDQNRYQt�~þHW�3ĜtMHPFH��]Ĝt]HQê�VSHFLiOQČ�SUR�~þHO\�GDĖRYêFK�]iORK���

H�� SURNi]DW�~KUDGX�FHONRYêFK�QiNODGĤ�SURMHNWX��D� WR�EXć�YêSLVHP�]H�VYpKR�EDQNRYQtKR�
~þWX��PRåQR�L�YêSLVHP�]�HOHNWURQLFNpKR�EDQNRYQLFWYt��QHER�VYêPL�SRNODGQtPL�GRNODG\���

I���� GRUXþLW� .UDML� ILQDQþQt� Y\SRĜiGiQt� GRWDFH� QD� IRUPXOiĜL� ]iYČUHþQp� ]SUiY\�� MHMtå� Y]RU� MH�
XPtVWČQ� QD� ZZZ�IRQGY\VRFLQ\�F]� Y�PDWHULiOHFK� X� SĜtVOXãQpKR� SURJUDPX�� D� WR�
QHMSR]GČML�GR���������������3ĜtORKRX�IRUPXOiĜH�]iYČUHþQp�]SUiY\�GiOH�PXVt�EêW��
��IRWRGRNXPHQWDFH�]UHDOL]RYDQpKR�SURMHNWX�Yþ��SRYLQQp�SXEOLFLW\���
�� NRSLH�~þHWQtFK�GRNODGĤ�R�YêãL�FHONRYêFK�QiNODGĤ�SURMHNWX�D�MHMLFK�~KUDGČ��
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�� NRSLH� ]i]QDPĤ� SURND]XMtFt� ]D~þWRYiQt� D� RGGČOHQp� VOHGRYiQt� FHONRYêFK� QiNODGĤ�
SURMHNWX� GOH�ýO�� �� StVP�� F��� QDSĜ�� YêSLV� ]�~þHWQtKR� GHQtNX�� KODYQt� NQLK\�� SHQČåQtKR�
GHQtNX��DSRG�³�

J�� ]DMLVWLW�SXEOLFLWX�Y�VRXODGX�V�ýO�����WpWR�VPORXY\��
K�� ]DMLVWLW�XGUåLWHOQRVW�SURMHNWX�Y�VRXODGX�V�ýO�����WpWR�VPORXY\��
L�����åH� Y�SĜtSDGČ� SRNXG� GRMGH�� EH]� SĜHGFKR]tKR� VRXKODVX� .UDMH�� N� MHKR� SĜHPČQČ� QHER�
]UXãHQt� V�OLNYLGDFt� ��� ��D� RGVW�� �� StVP�� N�� ]iNRQD� þ�� ��������� 6E��� R�UR]SRþWRYêFK�
SUDYLGOHFK�~]HPQtFK�UR]SRþWĤ��YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��SĜHGH�GQHP�SĜHGORåHQt�
]iYČUHþQp�]SUiY\�GOH�ýO����ERGX�I��MH�SRYLQHQ�GR����NDOHQGiĜQtFK�GQĤ�RGH�GQH�WRKRWR�
UR]KRGQXWt� YUiWLW� FHORX� þiVWNX� GRWDFH�� D� GiOH� �SDN� SRNXG�QDVWDQH� WDWR� VNXWHþQRVW� Då�
Y�SUĤEČKX�XGUåLWHOQRVWL�SURMHNWX�VWDQRYHQp�GOH�ýO�����WpWR�VPORXY\��SDN�RSČW�YUiWt�GR����
GQĤ�RG�WRKRWR�UR]KRGQXWt�FHORX�þiVWNX�GRWDFH��

M�����XPRåQLW�NRQWUROX�Y�VRXODGX�V�ýO����WpWR�VPORXY\��
N�� XFKRYDW� SR� GREX�� NG\� MH� .UDM� RSUiYQČQ� SURYiGČW� NRQWUROX� GOH� ýO�� �� RGVW�� ��� WpWR�
VPORXY\�� RULJLQiO\� GRNODGĤ� SURND]XMtFt� FHONRYp� QiNODG\� SURMHNWX� �IDNWXU\�� SDUDJRQ\��
~þWHQN\��YêGDMRYp�SRNODGQt�GRNODG\�DSRG����MHMLFK�~KUDGX�D�]D~þWRYiQt��

�
ýO����
.RQWUROD�

��� .UDM�MH�RSUiYQČQ�SURYiGČW�NRQWUROX�SOQČQt�WpWR�VPORXY\�D�ILQDQþQt�NRQWUROX�YH�VP\VOX�]iNRQD�
þ�����������6E���R�ILQDQþQt�NRQWUROH�YH�YHĜHMQp�VSUiYČ�D�R�]PČQČ�QČNWHUêFK�]iNRQĤ��]iNRQ�R�
ILQDQþQt�NRQWUROH���YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��GiOH�MHQ�ÄNRQWUROD³���

��� .UDM�MH�RSUiYQČQ�SURYiGČW�NRQWUROX�Y�SUĤEČKX�UHDOL]DFH�SURMHNWX�L�SR�MHKR�GRNRQþHQt��D�WR�SR�
GREX�GHVHWL�OHW�SRþtWDQêFK�RG����OHGQD�URNX�QiVOHGXMtFtKR�SR�URFH��Y�QČPå�PČOD�EêW�VSOQČQD�
SRVOHGQt�]�SRYLQQRVWt�VWDQRYHQêFK�ýO����StVP��D��±�StVP��L��WpWR�VPORXY\��

��� 3ĜtMHPFH� MH� SRYLQHQ� SRVN\WQRXW� VRXþLQQRVW� SĜL� YêNRQX� NRQWUROQt� þLQQRVWL� GOH� ýO�� �� WpWR�
VPORXY\��

�
ýO�����
3XEOLFLWD�

��� 3ĜtMHPFH� MH� SRYLQHQ� Y�SĜtSDGČ� LQIRUPRYiQt� VGČORYDFtFK� SURVWĜHGNĤ� R� SURMHNWX� XYpVW� IDNW��
åH�SURMHNW�E\O�SRGSRĜHQ�.UDMHP��

��� 3ĜtMHPFH�GRWDFH�MH�SRYLQHQ�SUH]HQWRYDW�.UDM�Y�QiVOHGXMtFtP�UR]VDKX��
Ͳ� Y�PtVWČ� UHDOL]DFH�SURMHNWX�XPtVWLW� Ä6SRQ]RUVNê�Y]ND]�.UDMH�9\VRþLQD³�Y�JUDILFNpP�

SURYHGHQt� D� GOH� PDQXiOX�� NWHUê� MH� NH� VWDåHQt� QD� ZZZ�NU�Y\VRFLQD�F]�SXEOLFLWD��
SURVWRU� V�XPtVWČQêP� VSRQ]RUVNêP� Y]ND]HP�� þL� NRQNUpWQt� PDMHWHN� SRGSRĜHQê�
Y�UiPFL� SURMHNWX�� PXVt� EêW� SĜtVWXSQê� YHĜHMQRVWL� �QDSĜ�� X� YVWXSX�� X� R]QDþHQt�
SURYR]RYQ\�� YH� YêYČVFH�� X� RWHYtUDFt� GRE\� DSRG���� $OWHUQDWLYQČ� MH� PRåQp� Y\OHSLW�
VDPROHSNX�VH�Ä6SRQ]RUVNêP�Y]ND]HP�.UDMH�9\VRþLQD³��NWHURX�REGUåt�3ĜtMHPFH�RG�
NRQWDNWQt� RVRE\� XYHGHQp� Y�þOiQNX� ��� RGVW�� ��� WpWR� VPORXY\�� Ä6SRQ]RUVNê� Y]ND]�
.UDMH�9\VRþLQD³�PXVt�EêW� MHGQR]QDþQČ�]WRWRåQČQ�V�UHDOL]RYDQêP�SURMHNWHP��QDSĜ��
VH�XYHGH�Qi]HY�UHDOL]RYDQpKR�SURMHNWX����

Ͳ� YHUEiOQČ� SUH]HQWRYDW� .UDM� Y� PpGLtFK� D� QD� SĜtSDGQêFK� WLVNRYêFK� NRQIHUHQFtFK�
SRĜiGDQêFK�X�SĜtOHåLWRVWL�SURMHNWX��

Ͳ� Y� SĜtSDGČ�� åH� MH� SURMHNW� SUH]HQWRYiQ� QD� LQWHUQHWRYêFK� VWUiQNiFK� 3ĜtMHPFH� QHER�
VWUiQNiFK�VRXYLVHMtFtFK�V�NRQiQtP�UHDOL]DFH�SURMHNWX��XPtVWt�3ĜtMHPFH�Ä6SRQ]RUVNê�
Y]ND]�.UDMH�9\VRþLQD³�V�DNWLYQtP�RGND]HP�QD��ZZZ�NU�Y\VRFLQD�F]��
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Ͳ� Y� SĜtSDGČ�� åH� MH� SURMHNW� SUH]HQWRYiQ� QD� VRFLiOQtFK� VtWtFK� XPtVWt� ]GH� 3ĜtMHPFH�
LQIRUPDFL�R�GRWDþQt�SRGSRĜH�NUDMH���QDSĜtNODG�IRUPRX�WH[WX�þL�VSRQ]RUVNpKR�Y]ND]X�
.UDMH�9\VRþLQD��NWHUê�MH�NH�VWDåHQt�QD�ZZZ�NU�Y\VRFLQD�F]�SXEOLFLWD�QHER�QDVGtOHQt�
LPDJH�VSRWX�]�<RX7XEH�NDQiOX�.UDMH�9\VRþLQD��

3) 3XEOLFLWD� GOH� ýO�� ��� RGVW�� ��� EXGH� SUREtKDW� QHMPpQČ� SR� GREX� UHDOL]DFH� SURMHNWX�� D� GiOH�
Y�GREČ�XGUåLWHOQRVWL�VWDQRYHQp�Y�ýO�����

��� Ä/RJRW\S� .UDMH� 9\VRþLQD³� MH� RFKUDQQRX� ]QiPNRX�� NWHUi� SRåtYi� RFKUDQ\� SRGOH� ]iNRQD�
þ�����������6E��� R� RFKUDQQêFK� ]QiPNiFK� D� R� ]PČQČ� ]iNRQD� þ�� �������6E�� R� VRXGHFK��
VRXGFtFK��SĜtVHGtFtFK�D�VWiWQt�VSUiYČ�VRXGĤ�D�R�]PČQČ�QČNWHUêFK�GDOãtFK�]iNRQĤ��]iNRQ�
R�VRXGHFK�D� VRXGFtFK��� YH� ]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� �]iNRQ�R�RFKUDQQêFK� ]QiPNiFK���
YH�]QČQt� SR]GČMãtFK� SĜHGSLVĤ�� 3ĜtMHPFH� MH� WtPWR� RSUiYQČQ� ORJR� .UDMH� Y�VRXODGX� V�WRXWR�
VPORXYRX�SRXåtW��

�
ýO�����

8GUåLWHOQRVW�SURMHNWX�
3ĜtMHPFH�MH�SRYLQHQ�QDNOiGDW�SR�GREX�WĜt� OHW�RGH�GQH�QDE\Wt�SODWQRVWL� WpWR�VPORXY\�V�YHãNHUêP�
PDMHWNHP� SRGSRĜHQêP� Y� UiPFL� SURMHNWX� GOH� WpWR� VPORXY\� Y� VRXODGX� VH� ]DPČĜHQtP� SURMHNWX�
D�V�Spþt�ĜiGQpKR�KRVSRGiĜH��3ĜtMHPFH�QHVPt�PDMHWHN�SRĜt]HQê�]�SRVN\WQXWp�GRWDFH�þL�MHKR�þiVW�
SRGSRĜHQRX� ]� GRWDFH� SR� GREX� WĜt� OHW� RG� QDE\Wt� SODWQRVWL� WpWR� VPORXY\� SURGDW�� SURQDMPRXW�
�V�YêMLPNRX� SURQiMPX� 6'+� V� SĤVREQRVWt� QD� ~]HPt� REFH��� ]DVWDYLW� þL� GDURYDW� EH]� YČGRPt�
D�SĜHGFKR]tKR�StVHPQpKR�VRXKODVX�.UDMH��

�
ýO�����

'ĤVOHGN\�SRUXãHQt�SRYLQQRVWt�3ĜtMHPFH�
��� 9�SĜtSDGČ�� åH� VH� 3ĜtMHPFH� GRSXVWt� SRUXãHQt� UR]SRþWRYp� Ni]QČ� YH� VP\VOX� ]iNRQD�

þ����������� 6E��� R� UR]SRþWRYêFK� SUDYLGOHFK� ~]HPQtFK� UR]SRþWĤ�� YH� ]QČQt� SR]GČMãtFK�
SĜHGSLVĤ��EXGH�SRVWXSRYiQR�GOH�XVWDQRYHQt�WRKRWR�]iNRQD��

��� 9�SĜtSDGČ� åH� GRWDFH� MHãWČ� QHE\OD� Y\SODFHQD�� VPORXYD� EH]� GDOãtKR� ]DQLNi�� D� WR� NH� GQL�
UR]KRGQXWt� 3ĜtMHPFH� R� SĜHPČQČ� QHER� ]UXãHQt� V�OLNYLGDFt�� SRNXG� QHE\OR� PH]L� VPOXYQtPL�
VWUDQDPL�GRGDWNHP�WpWR�VPORXY\�GRKRGQXWR�MLQDN���

�
ýO�����

=iYČUHþQi�XMHGQiQt�
��� 7DWR�VPORXYD�QDEêYi�SODWQRVWL�GQHP�SRGSLVX�RSUiYQČQêPL�]iVWXSFL�RERX�VPOXYQtFK�VWUDQ�

D�~þLQQRVWL�GQHP�XYHĜHMQČQt�Y�LQIRUPDþQtP�V\VWpPX�YHĜHMQp�VSUiY\���5HJLVWUX�VPOXY��
��� 6POXYQt�VWUDQ\�VH�GRKRGO\��åH�]iNRQQRX�SRYLQQRVW�GOH�����RGVW����]iNRQD�þ�����������6E���

R�]YOiãWQtFK�SRGPtQNiFK�~þLQQRVWL�QČNWHUêFK�VPOXY��XYHĜHMĖRYiQt�WČFKWR�VPOXY�D�R�UHJLVWUX�
VPOXY��]iNRQ�R�UHJLVWUX�VPOXY���YH�]QČQt�SR]GČMãtFK�SĜHGSLVĤ��VSOQt�.UDM��

��� .RQWDNWQt�RVRERX�.UDMH�RSUiYQČQRX�D�SRYLQQRX�SRVN\WRYDW�3ĜtMHPFL�YHãNHURX�QH]E\WQRX�
VRXþLQQRVW� GOH� WpWR� VPORXY\� MH� ,QJ�� %F�� 3DYHO� 'YRĜiN�� WHO�� ���� ���� ����� HPDLO��
GYRUDN�SDYHO#NU�Y\VRFLQD�F]��

��� -DNpNROL�]PČQ\�WpWR�VPORXY\�O]H�SURYiGČW�SRX]H�IRUPRX�StVHPQêFK�SRVWXSQČ�þtVORYDQêFK�
GRGDWNĤ�QD�]iNODGČ�GRKRG\�RERX�VPOXYQtFK�VWUDQ�V�YêMLPNRX�]PČQ\�ýO����D�ýO�����RGVW�����
WpWR� VPORXY\�� =PČQX� LGHQWLILNDþQtFK� ~GDMĤ� 3ĜtMHPFH� XYHGHQêFK� Y� ýO�� �� WpWR� VPORXY\� MH�
RSUiYQČQ� SURYpVW� 3ĜtMHPFH� MHGQRVWUDQQČ� V�WtP�� åH� WXWR� ]PČQX� MH� SRYLQHQ� R]QiPLW� .UDML��
=PČQX�ýO�����RGVW����� WpWR�VPORXY\� MH�RSUiYQČQ�SURYpVW�.UDM� MHGQRVWUDQQČ�V�WtP��åH� WXWR�
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]PČQX�MH�SRYLQHQ�R]QiPLW�3ĜtMHPFL��=PČQ\�Y�UHDOL]DFL�SURMHNWX��NWHUp�]iVDGQtP�]SĤVREHP�
PČQt�MHKR�]DPČĜHQt��QHQt�PRåQp�SRYROLW���

��� 9]WDK\� WRXWR� VPORXYRX� QHXSUDYHQp� VH� ĜtGt� SĜtVOXãQêPL� XVWDQRYHQtPL� REþDQVNpKR�
]iNRQtNX��

��� 9]KOHGHP�N�YHĜHMQRSUiYQtPX�FKDUDNWHUX�.UDMH�3ĜtMHPFH�YêVORYQČ�SURKODãXMH��åH�MH�V�WRXWR�
VNXWHþQRVWt�REH]QiPHQ�D�VRXKODVt�VH�]YHĜHMQČQtP�FHOpKR�WH[WX�VPORXY\�YþHWQČ�SRGSLVĤ��
6POXYQt� VWUDQ\� VH� ]DYD]XMt�� åH� REFKRGQt� D� WHFKQLFNp� LQIRUPDFH�� NWHUp� MLP� E\O\� VYČĜHQ\�
GUXKRX�VWUDQRX�PLPR�WH[W� WpWR�VPORXY\��QH]SĜtVWXSQt� WĜHWtP�RVREiP�EH]�StVHPQpKR�VRXKODVX�
GUXKp�VWUDQ\�D�QHSRXåLMt�W\WR�LQIRUPDFH�N�MLQêP�~þHOĤP��QHå�MH�SOQČQt�SRGPtQHN�WpWR�VPORXY\��

��� 6POXYQt� VWUDQ\� SURKODãXMt�� åH� WDWR� VPORXYD� E\OD� VHSViQD� QD� ]iNODGČ� SUDYGLYêFK� ~GDMĤ��
SRGOH�MHMLFK�VYRERGQp�D�YiåQp�YĤOH��D�QD�GĤND]�WRKR�SĜLSRMXMt�VYp�SRGSLV\��

��� 1HGtOQRX�VRXþiVWt�WpWR�VPORXY\�MH��
3ĜtORKD�þ������äiGRVW�R�SRVN\WQXWt�GRWDFH�

��� 2� SRVN\WQXWt� GRWDFH� GOH� WpWR� VPORXY\� UR]KRGOR� =DVWXSLWHOVWYR� .UDMH� 9\VRþLQD�
GQH������������XVQHVHQtP�þ���������������=.���

�
�
9�������������������������������GQH��������������������������� � 9�-LKODYČ�GQH�������������������������������
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9ČF� )9���$.&(6&+231267�-32
�������*ROþĤY�-HQtNRY

,GHQWLILNiWRU�HO��SRGiQt� .8-,�&��+(1�
3ĜHGPČW� )RQG�9\VRþLQ\��3URJUDP

Ä$.&(6&+231267�-32�����³

3R]QiPND� 'DWXP�GRUXþHQt� �������������������
'DWXP�SĜLMHWt� �������������������

2GHVtODWHO� 0ČVWR�*ROþĤY�-HQtNRY���1iP��7�
*��0DVDU\ND�������������*ROþĤY
-HQtNRY��SRGDWHOQD#JROFXY�
MHQLNRY�F]

6WDY�HO�SRGiQt� 3RGiQR
'DWXP�]SUDFRYiQt� �������������������

(�PDLO�RGHV�� 0ČVWR�*ROþĤY�-HQtNRY =SUDFRYDO� &RXIDORYi�(YD��&RXIDORYi��
VS�NRQILJ

3RþHW�SĜtORK� � 9êVOHGHN�]SUDFRYiQt� SRGiQt�SĜLMDWR

6H]QDP�SĜtORK� äiGRVWBSRGHSVDQi�3')��'RORåH
QtBQi]YXBDBNDWHJRULHBMHGQRWN\B
SRåiUQtBRFKUDQ\B��SGI

3RGSLV� 2YČĜHQR
2YČĜHQt� 2.
'DWXP�RYČĜHQt� �������������������

3ĜLGČOHQR� 6HNUHWDULiW�KHMWPDQD ýDVRYp�UD]tWNR� 2YČĜHQR
2YČĜHQt�þDV��U�� 2.

3RWYU]HQt� 2GSRYČ]HQR

�'DWXP�D�SRGSLV�]SUDFRYDWHOH� 6GČOHQt�R�]SUDFRYiQt� 1HRGHVOiQR���XåLYDWHO
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