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2 35,6783$:8 326783.8 -$91(
1$%$9.( 5$'29$ EU� 6.3 ������

,

35,6783$ 6( MDYQRM QDEDYFL UDGRYD SRG

UHGQLP EURMHP� 6.3 � ������

,,

=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH

SRVORYH L ]D^WLWX CLYRWQH VUHGLQH� YU^L`H VH MDYQD

QDEDYND UDGRYD� ,]JUDGZD L UHNRQVWUXNFLMD MDYQH
UDVYMHWH QD SRGUXaMX JUDGVNLK PMHVQLK ]DMHGQLFD�

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH ���������� .0�

*UD_DQL 0= `H REH]ELMHGLWL ��� VUHGVWDYD RG

QDYHGHQRJ L]QRVD X HOHNWUR PDWHULMDOX LOL XSODWLWL

QD MHGLQVWYHQL UDaXQ WUH]RUD RS^WLQH %LMHTLQD ]D

SULNXSTDZH VUHGVWDYD RG PMHVQRJ VDPRGRSULQRVD�

'LR VUHGVWDYD NRML VH REH]EMH_XMH L] EX[HWD

RS^WLQH MH ���������� .0 ���������� .0 L] EX[HWD ]D

����� JRGLQX� ���������� .0 L] EX[HWD ]D ����� JRGLQX L

��������� .0 L] EX[HWD ]D ����� JRGLQX��

%X[HWVND VWDYND VD NRMH VH REH]EMH_XMX VUHGVWYD L]

EX[HWD RS^WLQH MH� �,]JUDGZD SXWQH� YRGRYRGQH L

HOHNWUR LQIUDVWUXNWXUH � NUHGLW�� EURM SRWUR^DaNH

MHGLQLFH� �������� HNRQRPVNL NRG� ��� ����

,9

=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH RWYR�

UHQL SRVWXSDN ]D RNYLUQL VSRUD]XP�

9

2NYLUQL VSRUD]XP VH ]DNTXaXMH QD GYLMH JRGLQH RG

GDQD ]DNTXaLYDZD�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD MH QDMQLCD FLMHQD WHKQLaNL

]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� �DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������ L aODQD ��

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH

��6O� JODVQLN %L+�� EURM� ������ ������ ������ ������



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

����� L ������ L aODQD ��� 3UDYLOQLND R MDYQLP QDEDYNDPD

URED� XVOXJD L UDGRYD ��6O� JODVQLN RS^WLQH %LMHTLQD��

EURM� ������� 1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 35,6783$:8 326783.8 -$91(

1$%$9.( 5$'29$ EU� 6.3 ������

,

35,6783$ 6( MDYQRM QDEDYFL UDGRYD SRG UHGQLP

EURMHP� 6.3 � ������

,,

=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH

SRVORYH L ]D^WLWX CLYRWQH VUHGLQH� YU^L`H VH MDYQD

QDEDYND UDGRYD� ,]JUDGZD L UHNRQVWUXNFLMD MDYQH

UDVYMHWH QD SRGUXaMX VHRVNLK PMHVQLK ]DMHGQLFD RS^WLQH

%LMHTLQD�

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH ���������� .0�

*UD_DQL 0= `H REH]ELMHGLWL ��� VUHGVWDYD RG

QDYHGHQRJ L]QRVD X HOHNWUR PDWHULMDOX� LOL XSODWLWL

QD MHGLQVWYHQL UDaXQ WUH]RUD RS^WLQH %LMHTLQD ]D

SULNXSTDZH VUHGVWDYD RG PMHVQRJ VDPRGRSULQRVD�

'LR VUHGVWDYD NRML VH REH]EMH_XMH L] EX[HWD

RS^WLQH MH ���������� .0 ���������� .0 L] EX[HWD ]D

����� JRGLQX� ���������� .0 L] EX[HWD ]D ����� JRGLQX L

��������� .0 L] EX[HWD ]D ����� JRGLQX��

%X[HWVND VWDYND VD NRMH VH REH]EMH_XMX VUHGVWYD L]

EX[HWD RS^WLQH MH� �,]JUDGZD SXWQH� YRGRYRGQH L

HOHNWUR LQIUDVWUXNWXUH � NUHGLW�� EURM SRWUR^DaNH

MHGLQLFH� �������� HNRQRPVNL NRG� ��� ����

,9

=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH RWYR�

UHQL SRVWXSDN ]D RNYLUQL VSRUD]XP�

9

2NYLUQL VSRUD]XP VH ]DNTXaXMH QD GYLMH JRGLQH RG

GDQD SRWSLVLYDZD�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD MH QDMQLCD FLMHQD WHKQLaNL

]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� �DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������ L aODQD ��

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH ��6O�

JODVQLN %L+�� EURM� ������ ������ ������ ������ ����� L

������ L aODQD ��� 3UDYLOQLND R MDYQLP QDEDYNDPD URED�

XVOXJD L UDGRYD ��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM�

������� 1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 35,6783$:8 326783.8 -$91(

1$%$9.( 86/8*$ EU� 6.3 � �� �� ORW�D����

,

35,6783$ 6( MDYQRM QDEDYFL XVOXJD SRG UHGQLP

EURMHP� 6.3 ��� �� ORW�D����

,,

=D SRWUHEH 2GMHTHZD ]D VWDPEHQR�NRPXQDOQH

SRVORYH L ]D^WLWX CLYRWQH VUHGLQH� YU^L`H VH MDYQD

QDEDYND XVOXJD�

.R^HZH � XUH_HZH SXWQLK SRMDVD QD SRGUXaMX

RS^WLQH %LMHTLQD�

/RW � � .R^HZH � XUH_HZH SXWQLK SRMDVD QD SRGUXaMX

RS^WLQH %LMHTLQD � LVWRaQL GLR

/RW � � .R^HZH � XUH_HZH SXWQLK SRMDVD QD SRGUXaMX

RS^WLQH %LMHTLQD � VMHYHUQL GLR

/RW � � .R^HZH � XUH_HZH SXWQLK SRMDVD QD SRGUXaMX

RS^WLQH %LMHTLQD � ]DSDGQL GLR

,,,

3UHGYL_HQL PDNVLPDOQL L]QRV %5872 VUHGVWDYD

]D UHDOL]DFLMX MDYQH QDEDYNH MH ��������� .0� �/RW �  

��������� .0� /RW �  ��������� .0 L /RW �  ���������

.0��

6UHGVWYD VH REH]EMH_XMX L] EX[HWD ����� JRGLQH VD

EX[HWVNH VWDYNH� �6UHGVWYD ]D RGUCDYDZH L ]D^WLWX

ORNDOQLK L QHNDWHJRULVDQLK SXWHYD � ]LPVND VOXCED L

NRPXQDOQD LQIUDVWUXNWXUD �HNRQRPVNL NRG ��� ����

SRWUR^DaND MHGLQLFD ��������

,9

=D SUHGPHWQX MDYQX QDEDYNX VSURYH^`H VH RWYR�

UHQL SRVWXSDN�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

9

3UHGYL_HQL SRaHWDN UHDOL]DFLMH LPD VH REDYLWL

QDMNDVQLMH RG ��� ��� ����� JRGLQH� D NUDMZL URN

]DYU^HWND MH ��� ��� ����� JRGLQH�

9,

.ULWHULMXP NRML `H VH SULPMHZLYDWL SUL L]ERUX

QDMSRYRTQLMHJ SRQX_DaD MH QDMQLCD FLMHQD WHKQLaNL

]DGRYRTDYDMX`H SRQXGH�

9,,

.RPLVLMD ]D RWYDUDZH L YUHGQRYDZH SRQXGD `H VH

IRUPLUDWL GRQR^HZHP SRVHEQRJ UMH^HZD�

9,,,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGRYD

��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 2%867$9, 326783.$ -$91(
1$%$9.( 5$'29$ EURM� ''� �����

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP .RQNXUHQWVNRJ

SRVWXSND EH] GRGDWQRJ REMDYTLYDZD REDYMH^WHZD R

QDEDYFL� D NRMD VH RGQRVL QD MDYQX QDEDYNX UDGRYD�

,]YR_HZH UDGRYD QD YDZVNRP XUH_HZX 'RPD NXOWXUH X

-DZL� SRQXGH VX GRVWDYLOL VTHGH`L SRQX_DaL�

� '�2�2� �$.9$0217� %LMHTLQD

� '�2�2� �35,=0$� %LMHTLQD

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQRYTHQR

MH GD XVORYH L] WHQGHUVNH GRNXPHQWDFLMH LVSXZDYDMX

SULVWLJOH SRQXGH�

,,,

3RVWXSDN VH REXVWDYTD VKRGQR aODQX ��� VWDY ��

=DNRQD R MDYQLP QDEDYNDPD %L+� MHU VX SULNXSTHQH

PDZH RG WUL SRQXGH�

,9

3URWLY RYH RGOXNH VYDNL RG NDQGLGDWD � SRQX_DaD

LPD SUDYR GD SRGQHVH SULJRYRU X URNX RG SHW GDQD RG

GDQD SULMHPD�

3ULJRYRU VH SRGQRVL SLVPHQR 1DaHOQLNX RS^WLQH�

D PRCH VH L]MDYLWL L XVPHQR QD ]DSLVQLN NRG RYRJ

RUJDQD�

9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$
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1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGRYD

��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8

2 5(=8/7$7,0$2.21A$12*

326783.$ -$91( 1$%$9.( , ,=%258

1$-329241,-(* 3218?$A$ 8

326783.8 -$91( 1$%$9.( EURM 23������

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP 2WYRUHQRJ SRVWXSND

]D ]DNTXaLYDZH RNYLUQRJ VSRUD]XPD� D NRMD VH RGQRVL

QD QDEDYNX XVOXJD� �3UXCDZH XVOXJD UXaND�YHaHUH L

SUHQR`L^WD WRNRP ����� JRGLQH L] IRQGD UHSUH]HQ�

WDFLMH ]D JRVWH� ]YDQLaQLNH LQVWLWXFLMD L RUJDQL�

]DFLMD L GUXJLP OLFLPD NRMLPD VH XND]XMH JRVWRSULP�

VWYR X UHVWRUDQLPD QD SRGUXaMX RS^WLQH %LMHTLQD��

SRQXGH VX GRVWDYLOL VTHGH`L SRQX_DaL�

�� '�2�2� �0' 3HULF FRPSDQ\� %LMHTLQD

�� 685 5HVWRUDQ �/RYDF� %LMHTLQD

�� '�2�2� �%RULVJODVV� %LMHTLQD

�� '�2�2� �*OREXV� 'YRURYL

�� 83 �'ULQD� $�'� %LMHTLQD

�� -DYQD XVWDQRYD �%DZD 'YRURYL� 'YRURYL

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD MH XVWD�

QRYTHQR GD VTHGH`H SRQXGH LVSXZDYDMX XVORYH SUHG�

YL_HQH WHQGHUVNRP GRNXPHQWDFLMRP�

� '�2�2� �0' 3HULF FRPSDQ\� %LMHTLQD

� 685 5HVWRUDQ �/RYDF� %LMHTLQD



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

� '�2�2� �%RULVJODVV� %LMHTLQD

� 83 �'ULQD� $�'� %LMHTLQD

GRN SRQXGH SRQX_DaD -DYQH XVWDQRYH �%DZD 'YRURYL�

'YRURYL L '�2�2� �*OREXV� 'YRURYL QH LVSXZDYDMX

XVORYH L HOLPLQLVDQH VX L] SRVWXSND YUHGQRYDZD�

3RQX_Da -DYQD XVWDQRYD �%DZD 'YRURYL� 'YRURYL

NDCZDYDQ MH X SUHNU^DMQRP SRVWXSNX ]D SUHNU^DMH L]

SULYUHGH� D SRQX_Da '�2�2� �*OREXV� 'YRURYL QLMH

GRVWDYLR SRWYUGX GD SRQX_Da X SHULRGX RG � JRGLQD

NRML MH SUHWKRGLR GDWXPX SRGQR^HZD SRQXGH QLMH

RVX_LYDQ SUDYRVQDCQRP VXGVNRP SUHVXGRP X SUHNU�

^DMQRP SRVWXSNX ]D SUHNU^DMH L] SRQXGH�

,,,

1D RVQRYX NULWHULMXPD GHILQLVDQRJ NDR QDMQLCD

FLMHQD L]YU^HQR MH YUHGQRYDZH QD VTHGH`L QDaLQ�

5HG�

EURM
3RQX_Da

8NXSQD

XSRUHGQD

YULMHGQRVW

�� '�2�2� �0' 3HULF FRPSDQ\��%LMHTLQD ������

�� '�2�2� �%RULVJODVV� %LMHTLQD ������

�� 83 �'ULQD� $�'� %LMHTLQD ������

�� 685 5HVWRUDQ �/RYDF� %LMHTLQD ������

1D RVQRYX L]YU^HQRJ YUHGQRYDZD RFLMHZHQR MH GD

`H VH 2NYLUQL VSRUD]XP ]D ����� JRGLQX ]D �3UXCDZH

XVOXJD UXaND�YHaHUH L SUHQR`L^WD WRNRP ����� JRGLQH

L] IRQGD UHSUH]HQWDFLMH ]D JRVWH� ]YDQLaQLNH LQVWL�

WXFLMD L RUJDQL]DFLMD L GUXJLP OLFLPD NRMLPD VH

XND]XMH JRVWRSULPVWYR X UHVWRUDQLPD QD SRGUXaMX

RS^WLQH %LMHTLQD� ]DNTXaLWL VD VYD � SRQX_DaD L WR�

�� '�2�2� �0' 3(5,& &203$1<� %LMHTLQD

�� '�2�2� �%25,6*/$66� %LMHTLQD

�� 83 �'5,1$� $�'� %LMHTLQD

�� 685 5HVWRUDQ �/29$&� %LMHTLQD

9

3URWLY RYH RGOXNH VYDNL RG SRQX_DaD LPD SUDYR

GD SRGQHVH SLVPHQL SULJRYRU X URNX RG SHW GDQD RG

GDQD SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��
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%RVQH L +HUFHJRYLQH ��6O� JODVQLN %L+�� EURM� ������

������ ������ ������ ����� L ������ L aODQD ��� 3UDYLOQLND R

MDYQLP QDEDYNDPD URED� XVOXJD L UDGRYD ��6O� JODVQLN

2S^WLQH %LMHTLQD�� EURM� ����� �� 1DaHOQLN RS^WLQH

G R Q R V L
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2 5(=8/7$7,0$2.21A$12*
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,=%258 1$-329241,-(* 3218?$A$ 8

326783.8 -$91( 1$%$9.( EURM 38������

,

8 SRVWXSNX MDYQH QDEDYNH SXWHP NRQNXUHQWVNRJ

SRVWXSND EH] GRGDWQRJ REMYTLYDZD REDYMH^WHZD R

QDEDYFL� D NRMD VH RGQRVL QD MDYQX QDEDYNX XVOXJD�

,]UDGD JHQHUDOQRJ UMH^HZD QRYH CHTH]QLaNH VWDQLFH

X %LMHTLQL QD SUX]L %LMHTLQD � %UaNR � >DPDF�

SRQXGH VX GRVWDYLOL VTHGH`L SRQX_DaL�

� -3 �'LUHNFLMD ]D L]JUDGZX L UD]YRM JUDGD�

%LMHTLQD

� '�2�2� �.RORV� .XOD

� ,QVWLWXW ]D JUD_HYLQDUVWYR �,*� %DZD /XND

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD XVWDQRY�

THQR MH GD VYH SULVWLJOH SRQXGH LVSXZDYDMX XVORYH

SUHGYL_HQH WHQGHUVNRP GRNXPHQWDFLMRP�

,,,

1D RVQRYX NULWHULMXPD GHILQLVDQRJ NDR QDMQLCD

FLMHQD L]YU^HQR MH YUHGQRYDZH QD VTHGH`L QDaLQ�

5HG�

EU�
1D]LY SRQX_DaD %UXWR YULMHGQRVW

��
-3 �'LUHNFLMD ]D L]JUDGZX L

UD]YRM JUDGD� %LMHTLQD
��������� .0

��
,QVWLWXW ]D JUD_HYLQDUVWYR

�,*� %DZD /XND
��������� .0

�� '�2�2� �.RORV� .XOD ��������� .0

L RFLMHZHQR MH GD MH QDMSRYRTQLML SRQX_Da ]D

XVOXJH L]UDGD JHQHUDOQRJ UMH^HZD QRYH CHTH]QLaNH

VWDQLFH X %LMHTLQL QD SUX]L %LMHTLQD � %UaNR �

>DPDF VTHGH`L�

-3 �',5(.&,-$ =$ ,=*5$':8 , 5$=92-

*5$'$� %LMHTLQD VD SRQX_HQRP FLMHQRP X EUXWR

L]QRVX RG� ��������� .0�

,9

3URWLY RYH RGOXNH VYDNL RG NDQGLGDWD � SRQX_DaD

LPD SUDYR GD SRGQHVH SLVPHQL SULJRYRU X URNX RG SHW

GDQD RG GDQD SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������ 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUDYL

��6O� JODVQLN 56�� EURM� ������ L ������� aODQD ���

=DNRQD R MDYQLP QDEDYNDPD %L+ ��6O� JODVQLN %L+��

EURM� ������ ������ ������ ������ ����� L ������ L aODQD ���

3UDYLOQLND R MDYQLP QDEDYNDPD URED� XVOXJD L UDGRYD

��6O� JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

1DaHOQLN RS^WLQH G R Q R V L

2 ' / 8 . 8
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8 SRVWXSNX MDYQH QDEDYNH SXWHP 2WYRUHQRJ SRVWXSND�

D NRMD VH RGQRVL QD QDEDYNX � XVOXJD� �'H]LQVHNFLMD QD

SRGUXaMX RS^WLQH %LMHTLQD ]D ����� JRGLQX�� SRQXGH

VX GRVWDYLOL VTHGH`L SRQX_DaL�

�� '�2�2� �(NR � EHO� /DNWD^L � 7UQ

�� '�2�2� �6DQLWDFLMD� 6DUDMHYR

�� '�2�2� /' �(NR ]D^WLWD� %LMHTLQD

�� '�2�2� �6DQLWDFLMD� %LMHTLQD

,,

1DNRQ UD]PDWUDZD SULVSMHOLK SRQXGD MH XVWDQRY�

THQR GD VTHGH`H SRQXGH LVSXZDYDMX XVORYH SUHGYL�

_HQH WHQGHUVNRP GRNXPHQWDFLMRP�

� '�2�2� �6DQLWDFLMD� %LMHTLQD L

� '�2�2� �(NR�EHO� /DNWD^L � 7UQ

D SRQXGH SRQX_DaD '�2�2� �6DQLWDFLMD� 6DUDMHYR L

'�2�2� /' �(NR ]D^WLWD� %LMHTLQD QH LVSXZDYDMX

XVORYH L HOLPLQLVDQH VX L] SRVWXSND YUHGQRYDZD�

3RQX_Da '�2�2� �6DQLWDFLMD� 6DUDMHYR GRVWDYLOR MH

VDPR SHW RUJLQDOQLK SRWYUGD SULPDRFD XVOXJD NRMLP

VH SRWYU_XMH XVSMH^QRVW QDG UHDOL]RYDQRP XVOXJRP�

DOL QLVX GRVWDYLOL L RYMHUHQH NRSLMH XJRYRUD� SD VH

WLPH ZLKRYD OLVWD QH PRCH VPDWUDWL YMHURGRVWRMQRP

�WDaND ���� SRVHEQRJ GLMHOD WHQGHUVNH GRNXPHQWDFLMH��

D SRQX_Da '�2�2� /' �(NR ]D^WLWD� %LMHTLQD QH

VDGUCL SRWYUGX GD SRQX_Da �SUDYQR OLFH� X SHULRGX

RG � JRGLQD QLMH NDCZDYDQ SUDYRVQDCQLP UMH^HZHP X

SUHNU^DMQRP SRVWXSNX ]D SUHNU^DM L] SULYUHGH NRMH

L]GDMH QDGOHCQR SUHNU^DMQR RGMHTHZH 2VQRYQRJ VXGD

�WDaND ������ H L ���� RS^WHJ GLMHOD WHQGHUVNH GRNX�

PHQWDFLMH��

,,,

9UHGQRYDZH MH L]YU^HQR QD RVQRYX VTHGH`LK NUL�

WHULMXPD GHILQLVDQLK X WHQGHUVNRM GRNXPHQWDFLML�

�� 3RQX_HQD FLMHQD ]D DYLRWUHWLUDZH � �� ERGRYD

�� 3RQX_HQD FLMHQD ]D WUHWLUDZH VD ]HPTH � ��

ERGRYD

�� 3RQX_HQL XVORYL SOD`DZD � �� ERGRYD

1D RVQRYX L]YU^HQRJ YUHGQRYDZD VDaLZHQD MH

]ELUQD WDEHOD ERGRYDZD VD UDQJ OLVWRP�

5HG�

EU�

1D]LY

SRQX_DaD

3RQX_HQD

FLMHQD ]D

DYLR�

WUHWLUDZH

�NULWHULMXP

��

3RQX_HQD

FLMHQD ]D

WUHWLUDZH VD
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�NULWHULMXP

��
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8VORYL
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�NULWHULMXP
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L RFLMHZHQR MH GD MH QDMSRYRTQLML SRQX_Da ]D XVOXJH

YU^HZD GH]LQVHNFLMH QD SRGUXaMX RS^WLQH %LMHTLQD

]D ����� JRGLQX VTHGH`L�
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3URWLY RYH RGOXNH VYDNL RG SRQX_DaD LPD SUDYR

GD SRGQHVH SLVPHQL SULJRYRU X URNX RG SHW GDQD RG

GDQD SULMHPD LVWH�

3ULJRYRU VV SRGQRVL 1DaHOQLNX RS^WLQH� D PRCH

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

9,

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$
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'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� 2GOXNH R VWLSHQGLUDZX L

QDJUD_LYDZX XaHQLND L VWXGHQDWD ��6OXCEHQL JODVQLN

RS^WLQH %LMHTLQD�� EURM ������ L aODQD ��� 3UDYLOQLND

R NULWHULMXPLPD L SRVWXSNX ]D VWLSHQGLUDZH VWXGHQDWD

L XaHQLND� ILQDQVLUDZH QDXaQRLVWUDCLYDaNRJ UDGD L

QDJUD_LYDZH XaHQLND L QDVWDYQLND ��6OXCEHQL JODVQLN
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8 1$67$912- �������� *2',1,
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8 QDVWDYQRM ���������� JRGLQL L] EX[HWD RS^WLQH

%LMHTLQD ILQDQVLUD`H VH L]UDGD VTHGH`LK QDXaQR�

VWUDCLYDaNLK UDGRYD�

�� �6LQWDNVRVWLOHPH UHGD ULMHaL X 6LWQLaDUQLFL

±.RG VUH`QH UXNH±�� DXWRUD 1LQH @HNOL`� SURIHVRUD

VUSVNRJ MH]LND L VUSVNH NZLCHYQRVWL L] %LMHTLQH L

�� �=QDaDMQH WDaNH WURXJOD�� DXWRUD 'DQNH0RGUDNRYL �̀

SURIHVRUD PDWHPDWLNH L LQIRUPDWLNH L] %LMHTLQH�

,,

,]UDGD QDXaQRLVWUDCLYDaNLK UDGRYD L] WDaNH ,

RYRJ 5MH^HZD ILQDQVLUD`H VH MHGQRNUDWQLP QRYaDQLP

L]QRVLPD RG �������� .0�

,,,

2YR 5MH^HZH VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OXCEHQRP JODVQLNX RS^WLQH %LMHTLQD��
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'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� DOLQHMD �� =DNRQD R ORNDOQRM

VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM ������� ����� L �������� aODQD ��� DOLQHMD �� 6WDWXWD

RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN RS^WLQH %LMH�

TLQD�� EURM ����� ���� L ����� L aODQD ��� 2GOXNH R

QRYaDQRM SRPR`L SRURGLFDPD SRJLQXOLK ERUDFD� FLYLO�

QLP CUWYDPD UDWD� YRMQLP LQYDOLGLPD L ERUFLPD

RGEUDPEHQR�RWD[ELQVNRJ UDWD 5HSXEOLNH 6USVNH ��6OXC�

EHQL JODVQLN RS^WLQH %LMHTLQD�� EURM ���� L ������

1DaHOQLN RS^WLQH %LMHTLQD� GDQD ��� DSULOD �����

JRGLQH� G R Q R V L

3 5 $ 9 , / 1 , .

2 %/,#,086/29,0$,326783.8 =$
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AODQ ��

2YLP SUDYLOQLNRP XUH_XMX VH EOLCL XVORYL� NUL�

WHULMXPL� QDaLQ L SRVWXSDN GRGMHOH QRYaDQH SRPR`L

SRURGLFDPD SRJLQXOLK ERUDFD� FLYLOQLP CUWYDPD UDWD�

YRMQLP LQYDOLGLPD L ERUFLPD RGEUDPEHQR�RWD[ELQ�

VNRJ UDWD 5HSXEOLNH 6USVNH� X VNODGX VD 2GOXNRP R

QRYaDQRM SRPR`L SRURGLFDPD SRJLQXOLK ERUDFD� FLYLO�

QLP CUWYDPD UDWD� YRMQLP LQYDOLGLPD L ERUFLPD

RGEUDPEHQR�RWD[ELQVNRJ UDWD 5HSXEOLNH 6USVNH ��6OXC�

EHQL JODVQLN RS^WLQH %LMHTLQD�� EURM ���� L ����� � �X

GDTHP WHNVWX� �2GOXND���

AODQ ��

3UDYR QD QRYaDQX SRPR` LPDMX OLFD L] aODQD ��

2GOXNH �X GDTHP WHNVWX� �NRULVQLFL��� SRG XVORYLPD

SUHGYL_HQLP 2GOXNRP L RYLP 3UDYLOQLNRP�

AODQ ��

3UL RGREUDYDZX SRPR`L LPD`H VH X YLGX VRFLMDOQR

VWDZH NRULVQLND� UHGRVOLMHG QDYR_HZD NDWHJRULMD NR�

ULVQLND L QDPMHQD SRPR`L XWYU_HQLK 2GOXNRP� RVREH�

QRVWL VYDNRJ SRMHGLQRJ VOXaDMD L QHRSKRGQRVWL KLWQRJ

GMHORYDZD UDGL VSUHaDYDZD QDVWXSDZD ^WHWQLK SRV�

THGLFD�

,, � 35$9$ , 86/29,

�� 6WDPEHQR ]EULZDYDZH

AODQ ��

$GPLQLVWUDWLYQD VOXCED RS^WLQH %LMHTLQD RVL�

JXUDYD PDWHULMDOQX� SUDYQX L WHKQLaNX SRGU^NX

RVWYDULYDZX 3URJUDPD SRWSXQRJ VWDPEHQRJ ]EULZD�

YDZD SRURGLFD SRJLQXOLK ERUDFD L UDWQLK YRMQLK

LQYDOLGD 5HSXEOLNH 6USVNH� D X VNODGX VD UHOH�

YDQWQLP ]DNRQLPD� GUXJLP SURSLVLPD L VSRUD]XPLPD

�QSU� REH]EMH_LYDZH JUD_HYLQVNRJ ]HPTL^WD� L]UDGD

SURMHNWQH GRNXPHQWDFLMH� SULEDYTDZH JUD_HYLQVNLK

VDJODVQRVWL L LVSUDYD� XUH_HZH NRPXQDOQH LQIUD�

VWUXNWXUH��

AODQ ��

��� 1D RVQRYX SULMHGORJD RGMHTHZD QDGOHCQRJ ]D

ERUDaNR�LQYDOLGVNX ]D^WLWX $GPLQLVWUDWLYQH VOXCEH

RS^WLQH %LMHTLQD �X GDTHP WHNVWX� �QDGOHCQR RGMHTHZH���

QDNRQ ^WR SULEDYL PL^THZH .RPLVLMH L] aODQD ���

2GOXNH �X GDTHP WHNVWX� �.RPLVLMD��� 1DaHOQLN RS^�

WLQH PRCH RGREULWL VUHGVWYD ]D L]JUDGZX LOL NXSR�

YLQX VWDPEHQH MHGLQLFH� RGQRVQR ]D QDEDNX L XJUDGZX

JUD_HYLQVNRJ PDWHULMDOD X NRQNUHWQRP VOXaDMX� SRG

XVORYRP GD SRVWRML RSDVQRVW RG WUDMQRJ QDUX^DYDZD



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

]GUDYTD ]ERJ L]UD]LWR WH^NH VRFLMDOQH L VWDPEHQH

VLWXDFLMH NRULVQLND�

��� .DGD X VOXaDMX L] VWDYD �� RYRJ aODQD L]QRV

SRWUHEQLK VUHGVWDYD SUHOD]L ��������� .0� RGOXNX R

RGREUDYDZX VUHGVWDYD ]D VWDPEHQR ]EULZDYDZH GRQRVL

6NXS^WLQD RS^WLQH� QD SULMHGORJ 1DaHOQLND RS^�

WLQH�

AODQ ��

��� 1D SULMHGORJ QDGOHCQRJ RGMHTHZD� D X ]DYLV�

QRVWL RG UDVSRORCLYLK VUHGVWDYD L VWDPEHQH VLWXD�

FLMH YH`HJ EURMD NRULVQLND QD SRGUXaMX RS^WLQH %LMH�

TLQD� 1DaHOQLN RS^WLQH %LMHTLQD PRCH GRQLMHWL

RGOXNX R L]JUDGZL VWDPEHQLK MHGLQLFD LOL GRGMHOL

VUHGVWDYD ]D QDEDYNX L XJUDGZX JUD_HYLQVNRJ PDWH�

ULMDOD� QD RVQRYX SURJUDPD NRML GRQRVL LOL RGREUDYD

6NXS^WLQD RS^WLQH�

��� 1DaHOQLN RS^WLQH %LMHTLQD XWYU_XMH XVORYH�

NULWHULMXPH� SUDYLOD L UDVSLVXMH NRQNXUV ]D GRGMHOX

VWDPEHQLK MHGLQLFD QD NRUL^`HZH� RGQRVQR ]D GRGMHOX

VUHGVWDYD ]D QDEDYNX L XJUDGZX JUD_HYLQVNRJ PDWH�

ULMDOD�

�� 1RYaDQD SRPR`

AODQ ��

1RYaDQD SRPR` GRGMHTXMH VH NRULVQLFLPD ]D QD�

PMHQH L] aODQD �� WDaND E� 2GOXNH� X VNODGX VD XVOR�

YLPD L] RYRJ 3UDYLOQLND�

AODQ ��

��� 1RYaDQD SRPR` PRCH VH MHGQRP NRULVQLNX

RGREULWL� SR SUDYLOX� MHGQRP X WRNX NDOHQGDUVNH

JRGLQH�

��� 8NXSDQ L]QRV RGREUHQH QRYaDQH SRPR`L MHGQRP

NRULVQLNX X WRNX NDOHQGDUVNH JRGLQH QH PRCH SUH�

OD]LWL L]QRV RG �������� .0�

��� ,]X]HWQR RG VWDYD �� L �� RYRJ aODQD� L] QDUR�

aLWR RSUDYGDQLK UD]ORJD D X FLTX ]D^WLWH CLYRWD�

]GUDYTD LOL LPRYLQH RG WH^NLK R^WH`HZD� 1DaHOQLN

RS^WLQH PRCH� QD SULMHGORJ QDGOHCQRJ RGMHTHZD L

QDNRQ ^WR SULEDYL PL^THZH .RPLVLMH� RGREULWL

QRYaDQX SRPR` X L]QRVX QDMYL^H GR ��������� .0�

��� 8 VOXaDMX NDGD SRPR` SUHOD]L L]QRV YH`L RG

�������� .0 1DaHOQLN RS^WLQH `H QD SUYRM VMHGQLFL

6NXS^WLQH RS^WLQH SRGQLMHWL L]YMH^WDM R RGREUHQLP

VUHGVWYLPD�

��� 2 ]DKWMHYX ]D GRGMHOX QRYaDQH SRPR`L X L]QRVX

YH`HP RG ��������� .0 RGOXaXMH 6NXS^WLQD RS^WLQH

QD SULMHGORJ 1DaHOQLND RS^WLQH� D QDNRQ SURYHGHQRJ

SRVWXSND XWYU_LYDZD RVQRYDQRVWL ]DKWMHYD� X VNODGX

VD 2GOXNRP L RYLP 3UDYLOQLNRP�

���� =GUDYVWYHQD ]D^WLWD L OLMHaHZH

AODQ ��

��� 1RYaDQD SRPR` ]D ]GUDYVWYHQX ]D^WLWX L OLMH�

aHZH �KLUXU^NL ]DKYDW� WUDQVSODWDFLMD RUJDQD� QDEDYND

OLMHNRYD� RUWRSHGVNLK L GUXJLK PHGLFLQVNLK SRPD�

JDOD� OLMHaHZH X ]GUDYVWYHQLP XVWDQRYDPD L GU�� PRCH

VH RGREULWL NRULVQLNX SRG XVORYLPD�

D� GD MH QDVWXSLOD WHCD EROHVW�

E� GD VX VUHGVWYD IRQGD ]D ]GUDYVWYHQX ]D^WLWX

QHGRYRTQD ]D SRNULYDZH WUR^NRYD ]GUDYVWYHQH ]D^WLWH

L OLMHaHZD �QSU� REYH]QLN XSODWH QH XSOD`XMH GRSULQRV

]D ]GUDYVWYHQR RVLJXUDZH� SUDYR QD ]GUDYVWYHQX ]D^�

WLWX VH QH RVWYDUXMH X SXQRP RELPX ]ERJ RJUDQLaHZD X

RGJRYDUDMX`LP SURSLVLPD� OLMHN VH QH QDOD]L QD OLVWL

HVHQFLMDOQLK OLMHNRYD L PHGLFLQVNLK VUHGVWDYD� L

Y� GD NRULVQLN L ZHJRYD SRURGLFD QLVX X VWDZX

VQRVLWL WUR^NRYH ]GUDYVWYHQH ]D^WLWH L OLMHaHZD

]ERJ WH^NH VRFLMDOQH VLWXDFLMH�

��� 3RG XVORYLPD L] VWDYD �� RYRJ aODQD QRYaDQD

SRPR` PRCH VH RGREULWL L aODQRYLPD XCH SRURGLFH

NRULVQLND�

AODQ ���

,]QRV VUHGVWDYD NRMD VH RGREUDYDMX ]D ]GUDYVWYHQX

]D^WLWX L OLMHaHZH L UHGRVOLMHG RGOXaLYDZD ]DYLVL

RG YUVWH L WHCLQH EROHVWL� VWHSHQD XJURCHQRVWL CLYRWD

L ]GUDYTD� KLWQRVWL PHGLFLQVNH LQWHUYHQFLMH L WUR^�

NRYD OLMHaHZD�

�� �� 1DEDYND KUDQH L RGMH`H

AODQ ���

.RULVQLFLPD VH PRCH RGREULWL QRYaDQD SRPR` ]D

QDEDYNX KUDQH LOL RGMH`H SRG XVORYRP GD VH QDOD]H X

VWDZX WH^NH VRFLMDOQH RVNXGLFH L GD SRVWRML RSDVQRVW

RG QDUX^DYDZD ]GUDYTD ]ERJ QHGRVWDWND RVQRYQLK

CLYRWQLK QDPMHUQLFD LOL RGJRYDUDMX`H RGMH`H�

�� �� 'RJUDGZD L DGDSWDFLMD VWDPEHQLK REMHNDWD L

NRPXQDOQH LQIUDVWUXNWXUH

AODQ ���

��� .RULVQLFLPD VH PRCH RGREULWL QRYaDQD SRPR`

]D XUH_HZH VWDPEHQLK SURVWRULMD L NRPXQDOQH LQIUD�

VWUXNWXUH SRG VTHGH`LP XVORYLPD�

D� GD VWDPEHQL REMHNDW QH LVSXZDYD RVQRYQH XVORYH

]D VWDQRYDZH �QHGRYU^HQ� R^WH`HQ� QHXVORYDQ� GRWUDMDR�

SRVWRML RSDVQRVW RG UX^HZD LOL WHCLK R^WH`HZD�

LOL GD MH NRPXQDOQD LQIUDVWUXNWXUD X L]UD]LWR OR^HP

VWDZX �YRGD� HOHNWULaQD HQHUJLMD� RWSDGQH YRGH� SUL�

VWXSQL SXWHYL� L X WROLNRM PMHUL GD RQHPRJX`DYDMX

SULVWRMDQ CLYRW L

E� GD NRULVQLN QLMH X VWDZX XUHGLWL VWDPEHQL

REMHNDW LOL LQIUDVWUXNWXUX L] UD]ORJD WH^NH VRFLMDOQH

VLWXDFLMH�

��� 3UL GRQR^HZX RGOXNH L] VWDYD �� RYRJ aODQD

YRGL`H VH UDaXQD R VWHSHQX XJURCQRVWL ]GUDYTD TXGL�

KLWQRVWL GMHORYDZD� RJUDQLaHQLP VUHGVWYLPD L RNRO�

QRVWLPD VOXaDMD� NDR L R WUR^NRYLPD� QHRSKRGQLP

UDGRYLPD� PDWHULMDOX L WUCL^QLP FLMHQDPD�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

�� �� 6UHGVWYD ]D RJUHY

AODQ ���

��� 1D SULMHGORJ QDGOHCQRJ RGMHTHZD� X RNYLUX

UDVSRORCLYLK VUHGVWDYD� 1DaHOQLN RS^WLQH� SULMH

QDVWXSDZH JULMQH VH]RQH� ]D RGQRVQX EX[HWVNX JRGLQX�

XWYU_XMH XVORYH� NDWHJRULMH NRULVQLND� QDaLQ RVWYD�

ULYDZD L YLVLQX L]QRVD VUHGVWDYD ]D QDEDYNX RJUHYD�

��� ,]X]HWQR RG VWDYD �� RYRJ aODQD� PRCH VH

RGREULWL QRYaDQD SRPR` ]D QDEDYNX RJUHYD NRULVQLNX

NRML QLMH L] NDWHJRULMH NRULVQLND NRMLPD VH RGREUDYD

WDNYD QRYaDQD SRPR`� D NRML VH QDOD]L X WH^NRP VRFL�

MDOQRP VWDZX L NRG NRJD SRVWRML REMHNWLYQD RSDVQRVW

RG QDUX^DYDZD ]GUDYTD ]ERJ QHGRVWDWND JULMDZD�

�� �� 1DEDYND X[EHQLND L QDVWDYQLK VUHGVWDYD

AODQ ���

1D SULMHGORJ QDGOHCQRJ RGMHTHZD� X RNYLUX UDV�

SRORCLYLK VUHGVWDYD� 1DaHOQLN RS^WLQH %LMHTLQD�

SULMH SRaHWND ^NROVNH JRGLQH� ]D RGQRVQX EX[HWVNX

JRGLQX� XWYU_XMH XVORYH� NDWHJRULMH NRULVQLND� QDaLQ

RVWYDULYDZD L YLVLQX VUHGVWDYD ]D QDEDYNX X[EHQLND

L QDVWDYQLK VUHGVWDYD�

AODQ ���

1RYaDQD SRPR` ]D QDEDYNX X[EHQLND L QDVWDYQLK

VUHGVWDYD� NDR L ]D SRNULYDZH WUR^NRYD ^NRORYDZD�

PRCH VH RGREULWL NRULVQLFLPD L aODQRYLPD ZLKRYH

XCH SRURGLFH NRML SRKD_DMX RVQRYQX ^NROX� VUHGZX

^NROX LOL YLVRNR^NROVNX XVWDQRYX SRG XVORYRP GD VH

QDOD]H X WH^NRM VRFLMDOQRM VLWXDFLML L GD SRVWRML

REMHNWLYQD RSDVQRVW RG SUHNLGD ^NRORYDZD ]ERJ

QHPRJX`QRVWL QDEDYNH X[EHQLND� QDVWDYQLK VUHGVWDYD

LOL SOD`DZD WUR^NRYD ^NRORYDZD�

�� �� 1DJUD_LYDZH XaHQLND L VWXGHQDWD

AODQ ���

��� .RULVQLFLPD� XaHQLFLPD L VWXGHQWLPD� NRML VH

RGOLNXMX PDUTLYR^`X L GREULP UH]XOWDWLPD� QDMPDZH

MHGQRP JRGL^ZH REH]EMHGL`H VH SULJRGQH QDJUDGH L

SUL]QDZD�

��� .RQDaQX RGOXNX R QDJUD_LYDZX XaHQLND L

VWXGHQDWD GRQRVL 1DaHOQLN RS^WLQH� QD SULMHGORJ

QDGOHCQRJ RGMHTHZD�

��� 1DGOHCQR RGMHTHZH XWYUGL`H aLZHQLFH L

RNROQRVWL RG ]QDaDMD ]D GRQR^HZH SUDYLOQH RGOXNH X

VDUDGZL VD RVQRYQLP L VUHGZLP ^NRODPD� YLVRNR�

^NROVNLP XVWDQRYDPD L XGUXCHZLPD NRMD RNXSTDMX

SRURGLFH SRJLQXOLK ERUDFD� FLYLOQH CUWYH UDWD�

YRMQH LQYDOLGH L ERUFH RGEUDPEHQR�RWD[ELQVNRJ UDWD

5HSXEOLNH 6USVNH �X GDTHP WHNVWX� �ERUDaND XGUX�

CHZD���

AODQ ���

1DURaLWR QDGDUHQLP XaHQLFLPD L VWXGHQWLPD L]

NDWHJRULMD NRULVQLND� X VPLVOX 2GOXNH L RYRJ 3UD�

YLOQLND� NRML VH QDOD]H X WH^NRM VRFLMDOQRM VLWXDFLML

PRJX VH RGREULWL QRYaDQD VUHGVWYD ]D QDVWDYDN ^NR�

ORYDZD� RGOD]DN QD QDXaQH VNXSRYH� LVWUDCLYDZD�

WDNPLaHZD LOL ]D SLVDZH QDXaQRJ UDGD�

�� �� 3XWRYDZD L NXOWXUQR�REUD]RYQH SULUHGEH

AODQ ���

1DGOHCQR RGMHTHZH SUXCD PDWHULMDOQX� SUDYQX L

WHKQLaNX SRGU^NX RVQRYQLP L VUHGZLP ^NRODPD�

YLVRNR^NROVNLP XVWDQRYDPD� ERUDaNLP XGUXCHZLPD

L GUXJLP VXEMHNWLPD NRML RUJDQL]XMX SXWRYDZD L

NXOWXUQR�REUD]RYQH SULUHGEH GREURaLQH SULURGH ]D

NRULVQLNH� XaHQLNH L VWXGHQWH�

AODQ ���

��� .RULVQLFLPD� XaHQLFLPD L VWXGHQWLPD� NRML

]DYU^DYDMX ^NROX LOL YLVRNR^NROVNX XVWDQRYX� PRCH

VH RGREULWL QRYaDQD SRPR` ]D SRNULYDZH WUR^NRYD

PDWXUVNH RGQRVQR VWXGHQWVNH HNVNXU]LMH�

��� 1DaHOQLN RS^WLQH %LMHTLQD XWYU_XMH XVORYH�

NDWHJRULMH NRULVQLND� QDaLQ RVWYDULYDZD L YLVLQX

VUHGVWDYD ]D SRNULYDZH WUR^NRYD L] SUHWKRGQRJ VWDYD

RYRJ aODQD� QD SULMHGORJ QDGOHCQRJ RGMHTHZD L X

]DYLVQRVWL RG UDVSRORCLYLK EX[HWVNLK VUHGVWDYD�

�� �� 3UD]QLaQR GDULYDZH

AODQ ���

1D SULMHGORJ QDGOHCQRJ RGMHTHZD 1DaHOQLN

RS^WLQH %LMHTLQD XWYU_XMH XVORYH� NRULVQLNH� QDaLQ

RVWYDULYDZD L YULMHGQRVWL GDURYD X VNODGX VD UDVSR�

ORCLYLP VUHGVWYLPD�

�� �� 1DNQDGD WUR^NRYD VDKUDQH

AODQ ���

��� 8 VOXaDMX VPUWL NRULVQLND� aODQRYLPD ZHJRYH

SRURGLFH NRML VQRVH WUR^NRYH VDKUDQH PRCH VH RGR�

EULWL QRYaDQD SRPR`� SRG XVORYRP GD VH QDOD]H X

WH^NRM PDWHULMDOQRM VLWXDFLML L GD QLVX X PRJX`QRVWL

VDPL VQRVLWL WUR^NRYH VDKUDQH�

��� .DGD XPUH NRULVQLN L] aODQD �� WDaND D� Y� J� G�

_� L H� 2GOXNH� aODQRYLPD ZHJRYH SRURGLFH NRML VQRVH

WUR^NRYH VDKUDQH RGREUL`H VH QRYaDQD SRPR` X

L]QRVX GR ������ .0�

����� ,]JUDGZD L RGUCDYDZH VSRPHQ�RELTHCMD

AODQ ���

1DaHOQLN RS^WLQH� QD SULMHGORJ QDGOHCQRJ RGMH�

THZD� QDNRQ ^WR SULEDYL PL^THZD ERUDaNLK XGUX�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

CHZD� RGOXaXMH R XVORYLPD L QDaLQX RVLJXUDZD VUHG�

VWDYD ]D L]JUDGZX LOL RGUCDYDZH VSRPHQ�RELTHCMD ]D

SRJLQXOH ERUFH L GRJD_DMH RGEUDPEHQR�RWD[ELQVNRJ

UDWD 5HSXEOLNH 6USVNH�

AODQ ���

.RULVQLFLPD L] aODQD �� WDaND D� 2GOXNH� NDGD

VSRPHQLN QLMH SRGLJQXW LOL VH QDOD]L X VWDZX NRMH QH

R]QDaDYD QD GRVWRMDQVWYHQ QDaLQ PMHVWR VDKUDQH SRJL�

QXORJ ERUFD� D SRURGLFD VH QDOD]L X WH^NRM PDWH�

ULMDOQRM VLWXDFLML L QLMH X PRJX`QRVWL L]JUDGLWL LOL

SRSUDYLWL VSRPHQLN� PRCH VH RGREULWL QRYaDQD SRPR`

]D L]JUDGZX� SRSUDYNX LOL RGUCDYDZH VSRPHQ�REL�

THCMD�

�� ��� 2ELTHCDYDZH ]QDaDMQLK GRJD_DMD

AODQ ���

%RUDaNLP XGUXCHZLPD L GUXJLP VXEMHNWLPD NRML

RUJDQL]XMX RELTHCDYDZH ]QDaDMQLK GRJD_DMD L]

RGEUDPEHQR�RWD[ELQVNRJ UDWD 5HSXEOLNH 6USVNH� QD

SULMHGORJ QDGOHCQRJ RGMHTHZD� 1DaHOQLN RS^WLQH

PRCH RGREULWL QRYaDQX SRPR` X RNYLUX UDVSROR�

CLYLK VUHGVWDYD�

����� 3RVMHWH VSRPHQ SRGUXaMLPD

AODQ ���

��� .RULVQLFLPD L] aODQD �� WDaND D� 2GOXNH PRCH

VH RGREULWL QRYaDQD SRPR` ]D SRVMHWX PMHVWX VDKUDQH

SRJLQXORJ ERUFD SRG XVORYRP GD VH SRURGLFD QDOD]L X

VWDZX WH^NH PDWHULMDOQH VLWXDFLMH L GD QLMH X PR�

JX`QRVWL VDPD VQRVLWL WUR^NRYH SRVMHWH�

��� 2GREUHQD QRYaDQD SRPR` RGJRYDUD`H VWYDUQLP

WUR^NRYLPD SRVMHWH�

AODQ ���

1D ]DKWMHY RUJDQL]DWRUD� QDGOHCQR RGMHTHZH PRCH

SUHGORCLWL GD VH� X JUDQLFDPD UDVSRORCLYLK VUHG�

VWDYD� RGREUL QRYaDQD SRPR` ]D NROHNWLYQX SRVMHWX

VSRPHQ SRGUXaMX� QDMYL^H X L]QRVX NRML RGJRYDUD

VWYDUQLP WUR^NRYLPD NROHNWLYQH SRVMHWH�

����� ,]X]HWQL VOXaDMHYL L YDQUHGQH RNROQRVWL

AODQ ���

��� .DGD SRVWRML REMHNWLYQD RSDVQRVW RG QDVWX�

SDZD L]X]HWQR WH^NLK ^WHWQLK SRVTHGLFD SR CLYRW�

]GUDYTH LOL LPRYLQX NRULVQLND LOL NDGD VX WDNYH

SRVTHGLFH QDVWXSLOH SD MH SRWUHEQR LVWH ^WR SULMH

VDQLUDWL� QD SULMHGORJ QDGOHCQRJ RGMHTHZD� 1DaHOQLN

RS^WLQH PRCH RGREULWL QRYaDQX SRPR` X L]QRVX

QDMYL^H GR ��������� .0�

��� .DGD SRPR` L] VWDYD �� RYRJ aODQD SUHOD]L

L]QRV RG ��������� .0� RGOXNX GRQRVL 6NXS^WLQD

RS^WLQH� QD SULMHGORJ 1DaHOQLND RS^WLQH�

�� 6UHGVWYD ]D UDG ERUDaNLK XGUXCHZD

AODQ ���

��� 1RYaDQD VUHGVWYD QDPMHQVNL L]GYRMHQD X EX[HWX

RS^WLQH %LMHTLQD SUHQRVH VH ERUDaNLP XGUXCHZLPD

VD SRGUXaMD RS^WLQH %LMHTLQD� X VNODGX VD ILQDQVLM�

VNLP SURSLVLPD L RGOXNDPD 1DaHOQLND RS^WLQH�

��� %RUDaND XGUXCHZD VX REDYH]QD GRVWDYLWL

1DaHOQLNX RS^WLQH L QDGOHCQRP RGMHTHZX GHWDTDQ

L]YMH^WDM R WUR^HZX GRGLMHTHQLK EX[HWVNLK VUHGVWDYD�

,,, � 35$9,/$ 326783$:$

AODQ ���

��� 2 GRGMHOL QRYaDQH SRPR`L RGOXaXMH 1DaHOQLN

RS^WLQH QD SULMHGORJ QDGOHCQRJ RGMHTHZD L X] SUL�

EDYTHQR PL^THZH .RPLVLMH� RVLP XNROLNR GUXJDaLMH

QLMH RGUH_HQR 2GOXNRP LOL RYLP 3UDYLOQLNRP�

��� .RPLVLMD YRGL ]DSLVQLN R VYRP UDGX L RGOXNH

GRQRVL YH`LQRP JODVRYD�

AODQ ���

��� .RPLVLMD UD]PDWUD SULVSMHOH ]DKWMHYH L SUL�

ORCHQH LVSUDYH L GRND]H L� UDGL SURYMHUH LVSXZH�

QRVWL XVORYD ]D RVWYDULYDZH SUDYD� SR SRWUHEL YU^L

QHSRVUHGQL XYLG X SRURGLaQH� VRFLMDOQH L PDWHUL�

MDOQH SULOLNH NRULVQLND LOL QHSRVUHGQH RNROQRVWL

VOXaDMD L R WRPH VDaLZDYD ]DSLVQLN� .RPLVLMD PRCH

SULEDYTDWL L PL^THZD ERUDaNLK XGUXCHZD�

��� 3ULOLNRP XWYU_LYDZD PL^THZD R RVQRYDQR�

VWL ]DKWMHYD� .RPLVLMD YRGL UDaXQD R XWYU_HQRP

aLZHQLaQRP VWDZX� R YLVLQL SRWUHEQLK VUHGVWDYD L R

YLVLQL VUHGVWDYD X EX[HWX RS^WLQH SUHGYL_HQLP ]D

WDNYH QDPMHQH�

��� $NR QD RVQRYX XWYU_HQLK aLZHQLFD� SRYRGRP

SRGQLMHWRJ ]DKWMHYD� .RPLVLMD QDOD]L GD QHPD RVQRYD

]D RGREUDYDZH QRYaDQH SRPR`L SUHGORCL`H GD VH WDNDY

]DKWMHY RGELMH NDR QHRVQRYDQ�

AODQ ���

��� .RULVQLN X] ]DKWMHY ]D GRGMHOX QRYaDQH SRPR`L

SRGQRVL LVSUDYH L GRND]H NRMLPD VH XWYU_XMX aLZH�

QLFH L RNROQRVWL NRMH VX RG ]QDaDMD ]D GRQR^HZH

SUDYLOQH RGOXNH� NDR ^WR VX�

D� UMH^HZH R XWYU_LYDZX VWDWXVD NRULVQLND�

E� PHGLFLQVND GRNXPHQWDFLMD R OLMHaHZX L ]GUDY�

VWYHQRP VWDZX�

Y� LVSUDYH NRMH L]GDMH QDGOHCQR PLQLVWDUVWYR�

NDWDVWDU QHNUHWQLQD� ]DYRG ]D ]DSR^TDYDZH� FHQWDU

]D VRFLMDOQL UDG L GUXJH QDGOHCQH LQVWLWXFLMH�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

J� SRWYUGH� LVSUDYH� UDaXQL� XJRYRUL L GUXJD

GRNXPHQWDFLMD R OLMHaHZX� SULKRGLPD� UDVSRODJDZX

LPRYLQRP� XVORYLPD VWDQRYDZD� JUD_HYLQVNLP UDGRYLPD�

VWDZX QHSRNUHWQRVWL X SULMHUDWQRP PMHVWX SUHELYD�

OL^WD� aODQRYLPD GRPD`LQVWYD�

G� L]MDYH NRULVQLND L VYMHGRND�

��� ,VSUDYH L GRND]L NRMH MH SRWUHEQR SULORCLWL

X] ]DKWMHY ]D QRYaDQX SRPR` MDYQR `H VH LVWDNQXWL QD

RJODVQRM WDEOL QDGOHCQRJ RGMHTHZD�

AODQ ���

��� 1DNRQ RNRQaDZD SRVWXSND SR ]DKWMHYX NRULV�

QLND QDGOHCQR RGMHTHZH MH GXCQR LVWRJ SLVPHQR

REDYLMHVWLWL�

��� 8NROLNR MH ]DKWMHY NRULVQLND RGELMHQ NDR

QHRVQRYDQ� QDGOHCQR RGMHTHZH `H X REDYMH^WHZX

NRULVQLNX QDYHVWL UD]ORJH ]D WDNYX RGOXNX�

AODQ ���

��� 2GOXNH GRQLMHWH SR ]DKWMHYLPD ]D GRGMHOX QRY�

aDQH SRPR`L� X VNODGX VD 2GOXNRP L RYLP 3UDYLO�

QLNRP� VX NRQDaQH L L]YU^QH�

��� 2GOXND X IRUPL ]DNTXaND R RGREUHZX QRYaDQH

SRPR`L L QDORJD ]D SOD`DZH L]UD_XMH VH X GRYRTQRP

EURMX SULPMHUDND L GRVWDYTD VH SRGQRVLRFX ]DKWMHYD�

QDGOHCQRP RGMHTHZX� DUKLYL L 2GMHTHZX ]D ILQDQ�

VLMH� UDGL UHDOL]DFLMH LVSODWH�

AODQ ���

��� 1DGOHCQR RGMHTHZH L .RPLVLMD NRQWUROL^X

SUDYLOQRVW WUR^HZD RGREUHQLK QRYaDQLK VUHGVWDYD�

��� 6YDNR OLFH PRCH XND]DWL QDGOHCQRP RGMHTH�

ZX� .RPLVLML LOL 1DaHOQLNX RS^WLQH QD QHGRVWDWNH

X SRVWXSNX GRGMHOH LOL WUR^HZD QRYaDQH SRPR`L�

��� 8NROLNR NRULVQLN SUHYDUQRP UDGZRP QHRVQR�

YDQR VWHNQH PDWHULMDOQX NRULVW� QDaHOQLN QDGOHCQRJ

RGMHTHZD L .RPLVLMD REXVWDYL`H SRVWXSDN LOL SUHG�

ORCLWL SRQL^WHZH SUHWKRGQH RGOXNH L ]DWUDCLWL

QDNQDGX ^WHWH�

,9 � 35(/$=1( , =$95>1( 2'5('%(

AODQ ���

1D SLWDZD NRMD QLVX XUH_HQD 2GOXNRP L RYLP

3UDYLOQLNRP VKRGQR `H VH SULPMHZLYDWL RGUHGEH

=DNRQD R SUDYLPD ERUDFD� YRMQLK LQYDOLGD L SRURGLFD

SRJLQXOLK ERUDFD RGEUDPEHQR�RWD[ELQVNRJ UDWD 5HSX�

EOLNH 6USVNH ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM� ����� � 3UHaL^`HQL WHNVW��

AODQ ���

6WXSDZHP QD VQDJX RYRJ 3UDYLOQLND SUHVWDMH GD

YDCL 3UDYLOQLN R VWDPEHQRP ]EULZDYDZX SRURGLFD

SRJLQXOLK L UDWQLK YRMQLK LQYDOLGD RS^WLQH %LMHTLQD

��6OXCEHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� �������

AODQ ���

2YDM 3UDYLOQLN VWXSD QD VQDJX RVPRJ GDQD RG GDQD

REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH%LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ����������� 1 $ A ( / 1 , .

% L M H T L Q D� 23>7,1( %,-(4,1$

'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� DOLQHMD ��� D X YH]L VD aODQRP

��� VWDY �� L aODQRP ��� VWDY �� =DNRQD R ORNDOQRM VDPR�

XSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM�

������� ������ ������ � L aODQD ��� DOLQHMD ��� 6WDWXWD

RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN RS^WLQH %LMH�

TLQD�� EURM� ����� ����� ������ 1DaHOQLN RS^WLQH %LMH�

TLQD� G R Q R V L

3 5 $ 9 , / 1 , .

2 358#$:8 %(63/$71( 35$91(

3202@, *5$?$1,0$ 6$ 32'58A-$

23>7,1( %,-(4,1$

, � 23>7( 2'5('%(

AODQ ��

2YLP 3UDYLOQLNRP SURSLVXMX VH RVQRYQD SUDYD L

QDaHOD SUXCDZD EHVSODWQH SUDYQH SRPR`L� REOLFL

RVWYDULYDZD SUDYQH SRPR`L� VXEMHNWL ]D SUXCDZH SUDYQH

SRPR`L� NRULVQLFL SUDYQH SRPR`L L XVORYL L QDaLQ

ZLKRYRJ RVWYDULYDZD�

AODQ ��

3UDYLOQLN R SUXCDZX SUDYQH SRPR`L RGQRVL VH QD

JUD_DQH VD SRGUXaMD RS^WLQH %LMHTLQD� RGQRVQR NR�

ULVQLFL XVOXJD SUDYQH SRPR`L VX JUD_DQL NRML LPDMX

PMHVWR SUHELYDOL^WD QD SRGUXaMX RS^WLQH %LMHTLQD�

AODQ ��

3UDYR QD RVWYDULYDZH SUDYQH SRPR`L� RGQRVQR NR�

ULVQLFL XVOXJD SUDYQH SRPR`L VX LVNTXaLYR IL]LaND

OLFD VD PMHVWRP SUHELYDOL^WD QD SRGUXaMX RS^WLQH

%LMHTLQD� L]X]LPDMX`L RG QDYHGHQLK XVOXJD SUHGX�

]HWQLNH L SUDYQD OLFD�

AODQ ��

6XEMHNWL QDGOHCQL ]D RVWYDULYDZH SUDYQH SRPR`L�

RGQRVQR QDGOHCQL RUJDQ ]D SUXCDZH SUDYQH SRPR`L MH

VDPRVWDOQL VWUXaQL VDUDGQLN ]D SUXCDZH SUDYQH

SRPR`L JUD_DQLPD VD XVORYLPD SUHGYL_HQLP 3UDYLO�



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

QLNRP R VLVWHPDWL]DFLML L RUJDQL]DFLML UDGQLK PMHVWD

X $GPLQLVWUDWLYQRM VOXCEL RS^WLQH %LMHTLQD�

,, � 35$92 1$ 2679$5,9$:( 35$91(

3202@,

AODQ ��

3UDYQD SRPR` VH RVWYDUXMH NDR SUDYR QD�

�� 2S^WH LQIRUPDFLMH R SUDYLPD L REDYH]DPD

�� 3UDYQD SRPR` L SRPR` X SRSXZDYDZX REUD]DFD

�� 3UDYQD SRPR` X VDVWDYTDZX SRGQHVDND VXGX L GUX�

JLP QDGOHCQLP RUJDQLPD

�� 6DVWDYTDZH SXQRPR`L L X]LPDZH L]MDYD ]D aLMX

MH RYMHUX LVNTXaLYR QDGOHCDQ RS^WLQVNL RUJDQ

AODQ ��

3UDYQD SRPR` SUXCD VH NRULVQLFLPD X SRVWXS�

FLPD X NRMLPD VH RVWYDUXMX L ^WLWH ZLKRYD SUDYD L QD

]DNRQX ]DVQRYDQL LQWHUHVL� D RGQRVL VH QD VDVWDYTDZH

SRGQHVDND X YH]L VTHGH`LK SRVWXSDND�

�� 8SUDYQL SRVWXSDN

�� 8SUDYQL VSRU

�� 3DUQLaQL SRVWXSDN

�� 9DQSDUQLaQL SRVWXSDN L

�� ,]YU^QL SRVWXSDN

AODQ ��

2VWYDULYDZH SUDYD QD SUDYQX SRPR` QH RGQRVL VH QD�

�� 6DVWDYTDZH SRGQHVDND X SRVWXSNX SUHG SUL�

YUHGQLP RGMHTHZLPD QDGOHCQLK VXGRYD L SRVWXSNX

UHJLVWUDFLMH SULYUHGQLK GUX^WDYD� RGQRVQR SRGQR�

^HZD SRGQHVDND X YH]L QDYHGHQRJ�

�� 3RPR` X VDVWDYTDZX SRGQHVDND X YH]L UHJL�

VWUDFLMH SUHGX]HWQLaNH GMHODWQRVWL�

�� 3RPR` X VDVWDYTDZX SRGQHVDND SRVWXSND SUHG

QDGOHCQLP SRUHVNLP RUJDQLPD�

�� 3RPR` X VDVWDYTDZX SRGQHVDND X NULYLaQRP

SRVWXSNX�

�� 3RPR` X VDVWDYTDZX SRGQHVDND X SUHNU^DMQRP

SRVWXSNX�

,]X]HWQR� X RSUDYGDQLP VOXaDMHYLPD� NDGD WR QD�

ODCX LQWHUHVL SUDYLaQRVWL� PRCH VH L]YU^LWL SRPR`

X VDVWDYTDZX SRGQHVDND X SRVWXSFLPD QDYHGHQLP RYLP

aODQRP� VWDY ��

AODQ ��

3UDYQD SRPR` VH QH`H SUXCLWL JUD_DQLQX� RGQRVQR

NRULVQLNX XVOXJD X VTHGH`LP VOXaDMHYLPD�

�� $NR VH L] ZHJRYRJ ]DKWMHYD ]D SUXCDZH SUDYQH

SRPR`L� GRND]D L aLZHQLFD QD NRMLPD VH ]DVQLYD ]DKWMHY�

RaLJOHGQR PRCH ]DNTXaLWL GD MH ]DKWMHY QHRVQRYDQ�

�� $NR MH ULMHa R QHRSUDYGDQRP ]DKWMHYX ]D SRGQR�

^HZH SRGQHVDND� RGQRVQR SUXCDZD SUDYQH SRPR`L X

VDVWDYTDZX SRGQHVND�

�� $NR MH ULMHa R ]ORXSRWUHEL SUDYD QD SUDYQX

SRPR`�

6PDWUD`H VH GD MH X SLWDZX QHRSUDYGDQR SRGQR�

^HZH SRGQHVND NDGD MH ]DKWMHY ]D WDNDY SRGQHVDN X

RaLJOHGQRP QHVUD]PMHUX VD VWYDUQLP L]JOHGRP QD XVSMHK�

NDR L NDGD VH ]DKWMHYD SRGQR^HZH SRGQHVND aLMD MH VYUKD

VXSURWQD QDaHOLPD PRUDOD L SR^WHZD�

6PDWUD`H VH GD MH ULMHa R ]ORXSRWUHEL SUDYD QD

SUDYQX SRPR` DNR MH JUD_DQLQ� NRULVQLN XVOXJH� QDYHR

QHWDaQH SRGDWNH R LVSXZDYDZX NULWHULMXPD SUHGYL�

_HQLK RYLP 3UDYLOQLNRP� LOL NDGD SULOLNRP ]DKWMHYD

QD SRGQR^HZH SRGQHVDND QDGOHCQRP RUJDQX QLMH SUL�

MDYLR SURPMHZHQH RNROQRVWL�

,,, � =$95>1$ 2'5('%$

AODQ ��

2YDM 3UDYLOQLN VWXSD QD VQDJX RVPRJ GDQD RG

GDQD REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH

%LMHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$
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'DWXP� ��� DSULO ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� DOLQHMD �� =DNRQD R ORNDOQRM

VDPRXSUDYL ��6OXCEHQL UODVQLN 5HSXEOLNH 6USVNH��

EURM ������ L ������ L aODQD ��� DOLQHMD �� 6WDWXWD

RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN RS^WLQH %LMH�

TLQD�� EURM ����� ���� L ������ 1DaHOQLN RS^WLQH %LMH�

TLQD� G R Q R V L

3 5 $ 9 , / 1 , .
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AODQ ��

3UHGPHW 3UDYLOQLND

2YLP SUDYLOQLNRP XUH_XMX VH XVORYL� QDaLQ� NUL�

WHULMXPL L SRVWXSDN ILQDQVLUDZD MDYQLK SRWUHED X

NXOWXUL QD SRGUXaMX RS^WLQH %LMHTLQD� NDR L QDaLQ

SUD`HZD L NRUL^WHZD GRGLMHTHQLK VUHGVWDYD�

AODQ ��

-DYQH SRWUHEH X NXOWXUL

3RG SRMPRP MDYQH SRWUHEH X NXOWXUL SRGUD]XPLMH�

YDMX VH VTHGH`H DNWLYQRVWL�

� RUJDQL]DFLMD NXOWXUQLK PDQLIHVWDFLMD�

� ZHJRYDZH NXOWXUQR�XPMHWQLaNRJ DPDWHUL]PD UDGL

RaXYDZD WUDGLFLMH�



��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

� UD]YRM PX]LaNR�VFHQVNRJ� SOHVQRJ� GUDPVNRJ L

SR]RUL^QRJ VWYDUDOD^WYD�

� SRGVWLFDM UD]YRMD NXOWXUH PODGLK L DOWHUQD�

WLYQLK REOLND NXOWXUH�

� UD]YRM ELEOLRWHNDUVWYD� PX]HMVNH L JDOHULMVNH

GMHODWQRVWL�

� SRGU^ND L]GDYD^WYX UDGRYD� NZLJD L aDVRSLVD L]

REODVWL NXOWXUH�

� SRGU^ND UD]YRMX PH_XQDURGQH NXOWXUQH VDUDGZH�

� LQYHVWLFLRQR RGUCDYDZH� VDQDFLMD� L]JUDGZD L

RSUHPDZH REMHNDWD NXOWXUH�

AODQ ��

1RVLRFL DNWLYQRVWL

-DYQH SRWUHEH X NXOWXUL QD SRGUXaMX RS^WLQH

%LMHTLQD� UHDOL]XMX VH NUR] DNWLYQRVW MDYQLK XVWD�

QRYD L] REODVWL NXOWXUH� RUJDQL]DFLMD L XGUXCHZD

JUD_DQD� JUXSD L SRMHGLQDFD� WH RVWDOLK XaHVQLND�

,, � ),1$16,5$:(

AODQ ��

-DYQH XVWDQRYH

�� -DYQH XVWDQRYH L] REODVWL NXOWXUH� aLML MH RVQL�

YDa ORNDOQD ]DMHGQLFD LOL 9ODGD 5HSXEOLNH 6USVNH�

ILQDQVLUDMX VH WDNR ^WR VH RGOXNRP R EX[HWX VYDNH

JRGLQH XWYU_XMH SRVHEQD VWDYND ]D VYDNX RG LQVWL�

WXFLMD�

�� ,]QRV GRGLMHTHQLK VUHGVWDYD ]D VYDNX RG LQV�

WLWXFLMD ]DYLVL RG RELPD GMHORYDZD L SRWUHED YH]DQLK

]D PDWHULMDOQH WUR^NRYH� EURMD ]DSRVOHQLK L UHDOL�

]DFLMH SURJUDPD� ^WR VH X] ]DKWMHY VYDNH JRGLQH GRV�

WDYTD QDGOHCQRP RUJDQX�

AODQ ��

8GUXCHZD L RUJDQL]DFLMH

�� 3RVHEQRP VWDYNRP X EX[HWX ILQDQVLUDMX VH

XGUXCHZD L RUJDQL]DFLMH L] REODVWL NXOWXUH� NRMH VX

YH` DILUPLVDQH L GDMX ]QDaDMDQ GRSULQRV UD]YRMX NXO�

WXUH QD SRGUXaMX RS^WLQH %LMHTLQD�

�� 3ULMHGORJ ]D ILQDQVLUDZH XGUXCHZD L RUJD�

QL]DFLMD L] REODVWL NXOWXUH� SULOLNRP GRQR^HZD

2GOXNH R EX[HWX� 6NXS^WLQL RS^WLQH GRVWDYTD 6DYMHW

]D NXOWXUX�

�� 1RYRRVQRYDQD UHJLVWURYDQD XGUXCHZD L RUJD�

QL]DFLMH PRJX RVWYDULWL MHGQRNUDWQX SRPR` L] VUHG�

VWDYD XWYU_HQLK ]D WX QDPMHQX�

AODQ ��

.XOWXUQH PDQLIHVWDFLMH

�� %URM PDQLIHVWDFLMD� WHUPLQL RGUCDYDZD� QRVLRFL

DNWLYQRVWL L L]QRV SRWUHEQLK VUHGVWDYD ]D UHDOL�

]DFLMX� XWYU_XMX VH NDOHQGDURP NXOWXUQLK PDQLIHVWD�

FLMD� ]D VYDNX JRGLQX�

�� .DOHQGDU NXOWXUQLK PDQLIHVWDFLMD� QD SRaHWNX

VYDNH JRGLQH GRQRVL 1DaHOQLN RS^WLQH QD SULMHOORJ

QDGOHCQRJ RGMHTHZD�

�� 7UDGLFLRQDOQH PDQLIHVWDFLMH VH ILQDQVLUDMX

L] VWDYNH �VUHGVWYD ]D NXOWXUQH PDQLIHVWDFLMH��

�� 5HDOL]DFLMD NXOWXUQLK PDQLIHVWDFLMD ]D NRMH VH

L]GYDMDMX ]QDaDMQD VUHGVWYD SURYRGH VH QD RVQRYX

=DNRQD R MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH� D ]D

RVWDOH IRUPLUDMX VH RUJDQL]DFLRQL RGERUL LOL ]DGX�

CXMX LQVWLWXFLMH NXOWXUH NDR QRVLRFL DNWLYQRVWL�

NRMLPD VH GR]QDaDYDMX SRWUHEQD VUHGVWYD�

AODQ ��

*UXSH JUD_DQD L SRMHGLQFL

�� *UXSH JUD_DQD L SRMHGLQFL PRJX RVWYDULWL SRPR`

]D REMDYTLYDZH UDGRYD L L]GDYDZH NZLJD� YH]DQLK ]D

REODVW NXOWXUH� XaH^`H X PDQLIHVWDFLMDPD L RVWDOR�

VD SR]LFLMH �VUHGVWYD ]D NXOWXUX��

AODQ ��

,QYHVWLFLMH X REMHNWH NXOWXUH

�� 6UHGVWYD ]D LQYHVWLFLMH X REMHNWH NXOWXUH VDGU�

CDQD VX X 3ODQX LQYHVWLFLMD X REMHNWH NXOWXUH� NRML

QD SRaHWNX VYDNH JRGLQH GRQRVL 1DaHOQLN RS^WLQH�

QD SULMHGORJ UHVRUQRJ RGMHTHZD� D XWYU_HQD VX RGOX�

NRP R EX[HWX NDR SRVHEQD VWDYND ]D QDYHGHQX QDPMHQX�

,,, � 86/29, , 326783$. ),1$16,5$:$

AODQ ��

-DYQH XVWDQRYH

�� -DYQH XVWDQRYH L] REODVWL NXOWXUH� ]DKWMHY ]D

ILQDQVLUDZH VD SURJUDPRP UDGD L ILQDQVLMVNLP SODQRP

]D QDUHGQX JRGLQX� GRVWDYTDMX QDGOHCQLP VOXCEDPD� X

PMHVHFX VHSWHPEUX WHNX`H JRGLQH�

�� .RQDaQX RGOXNX R L]QRVX VUHGVWDYD GRQRVL

6NXS^WLQD RS^WLQH� SULOLNRP XVYDMDZD 2GOXNH R

EX[HWX�

�� ,VSODWD RGREUHQLK VUHGVWDYD YU^L VH X

GYDQDHVW ���� PMHVHaQLK UDWD� SR QDORJX UHVRUQRJ RGMH�

THZD� D SXWHP VOXCEH7UH]RUD LOLCLUR UDaXQD XVWDQRYH�

AODQ ��

2UJDQL]DFLMH L XGUXCHZD JUD_DQD

�� 2UJDQL]DFLMH L XGUXCHZD JUD_DQD L] REODVWL

NXOWXUH NRMH VH SRMDYTXMX NDR WUDCLRFL VUHGVWDYD L]

EX[HWD 2S^WLQH� PRUDMX ELWL UHJLVWURYDQL� VD VMH�

GL^WHP QD SRGUXaMX RS^WLQH %LMHTLQD� WH GD VX

SURJUDPL DNWLYQRVWL XVPMHUHQL ND ]DGRYRTHZX NXO�

WXUQLK SRWUHED JUD_DQD QD^H 2S^WLQH� R aHPX NDR



%URM �� � 6WUDQD ��� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����

GRND]� UHVRUQRP RGMHTHZX GRVWDYTDMX NRPSOHWQX GR�

NXPHQWDFLMX�

�� 2UJDQL]DFLMH L XGUXCHZD JUD_DQD NDR WUD�

CLRFL� GRVWDYTDMX ]DKWMHY ]D ILQDQVLUDZH VD SURJUD�

PRP UDGD� ILQDQVLMVNLP SODQRP L SULYUHPHQLP IL�

QDQVLMVNLP L]YMH^WDMHP� QDMNDVQLMH GR NUDMD RNWREUD

WHNX`H JRGLQH�

�� $ILUPLVDQH RUJDQL]DFLMH L XGUXCHZD� QD SUL�

MHGORJ 6DYMHWD ]D NXOWXUX� PRJX VH ILQDQVLUDWL SRMH�

GLQDaQRP VWDYNRP X EX[HWX�

�� ,VSODWD RGREUHQLK VUHGVWDYD ]D NRULVQLNH L]

SUHWKRGQRJ VWDYD� YU^L VH PMHVHaQR� SR QDORJX UHVRU�

QRJ RGMHTHZD� QD CLUR UDaXQH NRULVQLND�

�� 1RYRRVQRYDQLP 6.8'�RYLPD PRJX VH MHGQR�

NUDWQR GRGLMHOLWL VUHGVWYD VD SR]LFLMH �VUHGVWYD ]D

QRYRRVQRYDQH 6.8'�RYH�� NDR SRPR` X IXQNFLRQL�

VDZX� UHDOL]DFLML SURJUDPD� QDEDYFL RSUHPH� SXWR�

YDZH L VOLaQR�

�� 7UDCLRFL VUHGVWDYD L] SUHWKRGQRJ VWDYD� SRWUH�

EQR MH GD X] ]DKWMHY ]D GRGMHOX VUHGVWDYD� GRVWDYH

REUD]ORCHZH L LVNDCX SUHGUDaXQ SRWUHED ]D WHNX`X

JRGLQX�

�� 1D SULMHGORJ QDaHOQLND UHVRUQRJ RGMHTHZD�

1DaHOQLN RS^WLQH GRQRVL ]DNTXaDN NRMLP VH RGREUD�

YDMX WUDCHQD VUHGVWYD�

�� ,VSODWD RGREUHQLK VUHGVWDYD YU^L VH MHGQR�

NUDWQR QD CLUR UDaXQ WUDCLRFD VUHGVWDYD�

�� 3RGQRVLRFLPD ]DKWMHYD L] VWDYD �� PRCH VH RGR�

EULWL SRPR` QDMYL^H MHGDQSXW X WRNX JRGLQH�

AODQ ���

*UXSH JUD_DQD L SRMHGLQFL

�� *UXSL JUD_DQD L SRMHGLQFLPD NRML CLYH QD

SRGUXaMX RS^WLQH %LMHTLQD� D NRML VH EDYH DNWLYQRV�

WLPD YH]DQLP ]D NXOWXUX� PRJX VH MHGQRNUDWQR RGR�

EULWL VUHGVWYD L] EX[HWD� XNROLNR SRGQHVX ]DKWMHY VD

REUD]ORCHZHP DNWLYQRVWL� HIHNWLPD QD NXOWXUQL

CLYRW X ]DMHGQLFL� WH L]QRV WUDCHQLK VUHGVWDYD�

�� 8 ]DKWMHYX MH� SRUHG LPHQD L SUH]LPHQD� SR�

WUHEQR QDYHVWL WDaQX DGUHVX VWDQRYDZD� PDWLaQL EURM

L WHNX`L UDaXQ SRGQRVLRFD WH EURM WHOHIRQD�

�� 1D SULMHGORJ QDaHOQLND UHVRUQRJ RGMHTHZD�

1DaHOQLN RS^WLQH� VKRGQR UDVSRORCLYLP VUHGVWYL�

PD� GRQRVL ]DNTXaDN R RGREUDYDZX VUHGVWDYD�

�� ,]QRV RGREUHQLK VUHGVWDYD QH PRCH ELWL YH`L

RG ������ .0 X WRNX JRGLQH SR LVWRP SRGQRVLRFX

]DKWMHYD�

�� -HGQRNUDWQD SRPR` PRCH VH GRGLMHOLWL LVWRM

JUXSL LOL SRMHGLQFX VDPR MHGDQSXW X WRNX JRGLQH�

,9 � 35$@(:( , ,=9-(>7$9$:(

AODQ ���

1RVLRFL DNWLYQRVWL

�� -DYQH XVWDQRYH NDR QRVLRFL QDMYH`HJ GLMHOD UHD�

OL]DFLMH NXOWXUQLK GH^DYDZD L SRGL]DZD NXOWXUQRJ

QLYRD XRS^WH� LPDMX REDYH]X GD VDUD_XMX� REDYMH^WD�

YDMX L L]YMH^WDYDMX RVQLYDaD L UHVRUQH VOXCEH ORNDO�

QH ]DMHGQLFH�

�� 6KRGQR SODQX UDGD 6NXS^WLQH RS^WLQH� MDYQH

XVWDQRYH L] REODVWL NXOWXUH� QDMPDZH MHGDQSXW JRGL�

^ZH SRGQRVH L]YMH^WDMH R UDGX L ILQDQVLMVNRP SRVOR�

YDZX ]D SUHWKRGQX L SURJUDPH UDGD ]D QDUHGQX JRGLQX�

NRML QD RVQRYX PL^THZD UHVRUQRJ RGMHTHZD� 1DaHOQLN

RS^WLQH XSX`XMH 6NXS^WLQL RS^WLQH QD UD]PDWUDZH

L XVYDMDZH�

�� 2UJDQL]DFLMH L XGUXCHZD JUD_DQD L] REODVWL

NXOWXUH� REDYH]QH VX GR ��� PDUWD WHNX`H JRGLQH�

GRVWDYLWL UHVRUQRP RGMHTHZX L]YMH^WDMH R UDGX L

ILQDQVLMVNRP SRVORYDZX ]D SUHWKRGQX L SURJUDPH

UDGD ]D QDUHGQX JRGLQX�

�� 1RVLRFL DNWLYQRVWL L] REODVWL NXOWXUH� NDR

NRULVQLFL VUHGVWDYD L] EX[HWD 2S^WLQH� REDYH]QL VX

L $3,)�X GRVWDYLWL MHGDQ SULPMHUDN REUD]DFD ]DYU�

^QRJ UDaXQD ]D SUHWKRGQX JRGLQX�

�� .RULVQLFL JUDQWRYD L] EX[HWD RS^WLQH� VKRGQR

GLQDPLaNRP SODQX NRML MH QD ED]L NYDUWDOD� REDYH]QL

VX GRVWDYLWL UHVRUQRP RGMHTHZX L NYDUWDOQH L]YMH^�

WDMH R XWUR^NX VUHGVWDYD�

AODQ ���

.XOWXUQH PDQLIHVWDFLMH

�� .XOWXUQH PDQLIHVWDFLMH NRMH VH UHDOL]XMX SUHNR

RUJDQL]DFLRQRJ RGERUD LOL SR ]DGXCHZX LVWRJ� SUDWH

]DGXCHQH LQVWLWXFLMH L VOXCED UHVRUQRJ RGMHTHZD�

�� 1DUDWLYQL L]YMH^WDM L L]YMH^WDM R XWUR^NX

VUHGVWDYD ]D PDQLIHVWDFLMH L] VWDYD �� VDaLZDYD LPH�

QRYDQL RUJDQL]DFLRQL RGERU LOL L ]DGXCHQD XVWDQRYD�

RG aHJD VH MHGDQ SULPMHUDN QDNRQ XVYDMDZD� GRVWDYTD

UHVRUQRP RGMHTHZX�

�� ,]YMH^WDMH ]D NXOWXUQH PDQLIHVWDFLMH aLML MH

RUJDQL]DWRU RS^WLQD� VDaLZDYD QDGOHCQD VOXCED UH�

VRUQRJ RGMHTHZD

�� ,]YMH^WDM R SURYHGHQRM PDQLIHVWDFLML� WUHEDOR

EL GD VDGUCL�

� SURJUDP PDQLIHVWDFLMH �VDGUCDML L WHUPLQL��

� QRVLRFL DNWLYQRVWL�

� XaHVQLFL X SURJUDPX�

� XWUR^HQD VUHGVWYD SR VWDYNDPD�

� SRVMH`HQRVW�

� UH]XOWDWL SURYHGHQH DQNHWH R ]DGRYRTVWYX JUD�

_DQD� XNROLNR MH UD_HQD�

9 � =$95>1$ 2'5('%$

AODQ ���

6WXSDZH QD VQDJX

2YDM 3UDYLOQLN VWXSD QD VQDJX RVPRJ GDQD RG

GDQD REMDYTLYDZD X �6OXCEHQRP JODVQLNX RS^WLQH

%LMHTLQD��
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��� ��� ����� 6OXCEHQL JODVQLN RS^WLQH %LMHTLQD %URM �� � 6WUDQD ���

1D RVQRYX aODQD ��� DOLQHMD �� =DNRQD R ORNDOQRM

VDPRXSUDYL ��6OXCEHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM ������ L ������ L aODQD ��� DOLQHMD �� 6WDWXWD

RS^WLQH %LMHTLQD ��6OXCEHQL JODVQLN RS^WLQH

%LMHTLQD�� EURM ����� ���� L ������ 1DaHOQLN RS^WLQH

%LMHTLQD� G R Q R V L

3 5 $ 9 , / 1 , .
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AODQ ��

2YLP 3UDYLOQLNRP XUH`XMX VH XVORYL� QDaLQ� NUL�

WHULMXPL L SRVWXSDN GRGMHOH MHGQRNUDWQH QRYaDQH

SRPR`L XaHQLFLPD L VWXGHQWLPD VD VWDOQLP SUHELYD�

OL^WHP QD SRGUXaMX RS^WLQH %LMHTLQD�

AODQ ��

��� 2S^WLQD %LMHTLQD X JUDQLFDPD VYRMLK PRJX`�

QRVWL L SUHPD SUDYLaQLP NULWHULMXPLPD CHOL RVLJX�

UDWL SRGU^NX XaHQLFLPD RVQRYQLK L VUHGZLK ^NROD

QD SRGUXaMX RS^WLQH %LMHTLQD� RGQRVQR ZLKRYLP URGL�

WHTLPD LOL ]DNRQVNLP ]DVWXSQLFLPD� NDR L VWXGHQ�

WLPD VD SRGUXaMD RS^WLQH %LMHTLQD NRML SRWLaX L]

YL^HaODQLK SRURGLFD L aLML MH VRFLMDOQL VWDWXV WDNYH

SULURGH GD XJURCDYD PLQLPDOQH VWDQGDUGH SRWUHEQH

]D CLYRW L aLMH MH ^NRORYDZH ]ERJ PDWHULMDOQH RVNX�

GLFH GRYHGHQR X SLWDZH� NDR L VWXGHQWLPD NRML VX

GRELOL SR]LY RG QDGOHCQH XVWDQRYH LOL DVRFLMDFLMH ]D

XaH^`H QD ]QDaDMQLP GUCDYQLP LOL PH_XQDURGQLP

VLPSR]LMXPLPD� QDXaQRLVWUDCLYDaNLP VNXSRYLPD LOL

VWXGLMVNLP SRVMHWDPD�

��� 3ULOLNRP RGREUDYDZD MHGQRNUDWQLK QRYaDQLK

SRPR`L YRGL`H VH UDaXQD R VUHGVWYLPD QD UDVSROD�

JDZX X EX[HWX RS^WLQH %LMHTLQD� WHCLQL L ]QDaDMX

NRQNUHWQRJ VOXaDMD L SUDYLaQRM UDVSRGMHOL VUHGVWDYD

]D SRVWL]DZH FLTHYD L] VWDYD �� RYRJ aODQD�

,, � 35$92 1$ 129A$18 3202@

AODQ ��

��� 3RG XVORYRP GD LPDMX VWDOQR SUHELYDOL^WH QD

SRGUXaMX RS^WLQH %LMHTLQD� MHGQRNUDWQD QRYaDQD SRPR`

PRCH VH RGREULWL�

D� XaHQLFLPD� RGQRVQR ZLKRYLP URGLWHTLPD LOL

]DNRQVNLP ]DVWXSQLFLPD� RVQRYQLK L VUHGZLK ^NROD

QD SRGUXaMX RS^WLQH %LMHTLQD L

E� VWXGHQWLPD RVQRYQLK VWXGLMD QD YLVRNR^NRO�

VNLP XVWDQRYDPD X %L+ L LQRVWUDQVWYX�

AODQ ��

-HGQRNUDWQD QRYaDQD SRPR` RGREUDYD VH LVNTX�

aLYR ]D VTHGH`H QDPMHQH�

� QDEDYNX X[EHQLND L ^NROVNRJ SULERUD�

� SRPR` ]D SRNULYDHZH WUR^NRYD ^NRORYDZD� RGQR�

VQR VWXGLUDZD�

� XaH^`HQ QD ]QDaDMQLP GUCDYQLP LOL PH_XQD�

URGQLP VLPSR]LMXPLPD� QDXaQRLVWUDCLYDaNLP VNXSR�

YLPD LOL VWXGLMVNLP SRVMHWDPD�

AODQ ��

��� 3UDYR QD MHGQRNUDWQX QRYaDQX SRPR` QH PRJX

RVWYDULWL XaHQLFL LOL VWXGHQWL NRML SULPDMX UHGRYQX

VWLSHQGLMX LOL ELOR NDNYX QRYaDQX SRPR` GUXJRJ RUJDQD�

IRQGDFLMH LOL XGUXCHZD�

��� ALZHQLFH L] SUHWKRGQRJ VWDYD RYRJ aODQD�

GRND]XMX VH RYMHUHQRP L]MDYRP NRMD VH GRVWDYTD X] ]DK�

WMHY ]D GRGMHOX MHGQRNUDWQH QRYaDQH SRPR`L�
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2GREUHQD QRYaDQD SRPR` VWDYL`H VH QD UDVSROD�
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-HGQRNUDWQD QRYaDQD SRPR` XaHQLFLPD

��� -HGQRNUDWQD QRYaDQD SRPR`� X VNODGX VD RYLP

3UDYLOQLNRP� PRCH VH RGREULWL XaHQLFLPD RVQRYQLK

L VUHGZLK ^NROD QD SRGUXaMX RS^WLQH %LMHTLQD� RGQRVQR

ZLKRYLP URGLWHTLPD LOL ]DNRQVNLP VWDUDWHTLPD SRG

XVORYRP GD�

� LPDMX aHWYRUR LOL YL^H GMHFH NRML VX UHGRYQL

XaHQLFL L

� GD SRVWRML RVQRYDQD PRJX`QRVW SUHVWDQND SRKD�

_DZD QDVWDYH ]ERJ QHPRJX`QRVWL VQR^HZD WUR^NRYD

^NRORYDZD L] UD]ORJD VRFLMDOQH SRWUHEH LOL SULYUH�

PHQH WH^NH PDWHULMDOQH RVNXGLFH�

��� ALZHQLFH L] SUHWKRGQRJ VWDYD RYRJ aODQD GR�

ND]XMX VH RYMHUHQRP NX`QRP OLVWRP� SRWYUGDPD R VWD�

WXVX UHGRYQRJ XaHQLND L VRFLMDOQRP DQDPQH]RP QDG�

OHCQH XVWDQRYH�

��� =DNRQVNL ]DVWXSQLFL PDORTHWQH GMHFH� SRUHG
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QDGOHCQH XVWDQRYH�
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-HGQRNUDWQD QRYaDQD SRPR` VWXGHQWLPD
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6WXGHQWLPD RVQRYQLK VWXGLMD MHGQRNUDWQD QRYaDQD

SRPR` PRCH VH RGREULWL SRG VTHGH`LP XVORYLPD�

� GD X WUHQXWNX SRGQR^HZD ]DKWMHYD QLVX VWDULML

RG �� JRGLQD�
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� GD VX WRNRP VWXGLMD SRVWLJOL QDMPDZX SURVMHaQX
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EX[HWVNX JRGLQX�
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GRND]LPD R VRFLMDOQRP VWDZX SRURGLFH �VRFLMDOQD
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SRPR`L SRGQRVH VH QDMPDZH PMHVHF GDQD SULMH ]DND]D�

QRJ WHUPLQD VLPSR]LMXPD� QDXaQRLVWUDCLYDaNRJ VNXSD
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YH]DQ GD QDGOHCQRP RGMHTHZX GRVWDYLWL L]YMH^WDM NRML

VDGUCL NUDWDN RSLV XaH^`D QD VNXSX VD SUHJOHGRP

XWUR^ND VUHGVWDYD�
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TLQD �X GDTHP WHNVWX� �QDGOHCQR RGMHTHZH���

AODQ ���

��� 8NROLNR SRGQRVLODF ]DKWMHYD� VKRGQR RGUHG�
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MHGQRNUDWQH QRYaDQH SRPR`L� QDGOHCQR RGMHTHZH X

URNX RG �� GDQD RG GDQD SRGQR^HZD ]DKWMHYD SLVPHQLP
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