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3URFHGXU\�LQVWDODFML�RSLVDQH�Z�QLQLHMV]HM�LQVWUXNFML�GRW\F] �PRGHOL�]�REZRGDPL���UXURZ\PL��R]QDF]HQLH���
&���EH]�JU]DáNL�HOHNWU\F]QHM��R]QDF]HQLH�(���]�JU]DáN �HOHNWU\F]Q ��RUD]�]�REZRGDPL���UXURZ\PL��R]QDF]HQLH
'���EH]�JU]DáNL�HOHNWU\F]QHM��
3URFHGXU\�LQVWDODFML�]GDOQHJR�VWHURZDQLD�V �GRVWDUF]RQH�ZUD]�]�GRGDWNRZ\P�RSU]\U] GRZDQLHP�

6SLV�WUH FL
VWURQD

3REyU�PRF\�SU]H]�ZHQW\ODWRU �
2JUDQLF]HQLD�URERF]H �
,QIRUPDFMH�RJyOQH �
:\PLDU\�L�FL DU\ �
:\EyU�PLHMVFD�LQVWDODFML �
2VWU]H HQLD��&]HJR�QDOH \�XQLNDü" �
,QVWDODFMD �
3Rá F]HQLD�ZRGQH ��
.RQWUROD ��
=DZyU�]�QDS GHP�RUD]�VWHURZDQLH ��
,QVWDODFMD�WHUPRVWDWX�SRNRMRZHJR ��
3Rá F]HQLD�HOHNWU\F]QH ��
3DQHO�HOHNWU\F]Q\ ��
=DVLODQLH�JU]DáNL�HOHNWU\F]QHM ��
'DQH�WHFKQLF]QH�JU]DáHN�HOHNWU\F]Q\FK ��
6FKHPDW�RNDEORZDQLD ��
'RSURZDG]HQLH� ZLH HJR�SRZLHWU]D ��
,QVWDODFMD�NUDWNL ��
'RSURZDG]HQLH�SRZLHWU]D�]�NOLPDNRQZHNWRUD�GR�V VLHGQLHJR�SRPLHV]F]HQLD ��
6FKHPDW�GRSURZDG]HQLD�SRZLHWU]D�GR�V VLHGQLHJR�SRPLHV]F]HQLD ��
.RQWUROD�ZVW SQD�SU]HG�UR]UXFKHP ��
.RQVHUZDFMD ��
3U]HZRGQLN�ZáD FLFLHOD ��
$NFHVRULD ��
6XSOHPHQW�GR�LQVWUXNFML�LQVWDODFML ��
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����1DW HQLH�SU]\�SHáQ\P�REFL HQLX
����1DW HQLH�SU]\�]DEORNRZDQ\P�ZLUQLNX

7DEOLFD�,,��2JUDQLF]HQLD�URERF]H

2ELHJ�ZRGQ\ 0DNV\PDOQH�FL QLHQLH�ZRG\
�����N3D������P�VáXSD�ZRG\�

0LQLPDOQD�WHPSHUDWXUD�ZRG\
QD�ZORFLH�����&

0DNV\PDOQD�WHPSHUDWXUD�ZRG\
QD�ZORFLH������&

3RZLHWU]H�Z�SRPLHV]F]HQLX 7HPSHUDWXUD�PLQLPDOQD����&
���

7HPSHUDWXUD�PDNV\PDOQD�
���&

=DVLODQLH 1RPLQDOQH�QDSL FLH
MHGQRID]RZH

�������9�����ID]D������+]
�������9�����ID]D������+]

8ZDJD�
����-H OL�LVWQLHMH�PR OLZR ü�� H�WHPSHUDWXUD�Z�SRPLHV]F]HQLX�VSDGQLH�GR���&��]DOHFD�VL �RSUy QLHQLH�RELHJX�ZRGQHJR��DE\
]DSRELHF�XV]NRG]HQLRP�Z\QLNá\P�]�SRMDZLHQLD�VL �ORGX��SDWU]�UR]G]LDá�R�SRá F]HQLDFK�ZRGQ\FK��
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,QIRUPDFMH�RJyOQH
,QVWDODFMD�MHGQRVWNL

3U]HF]\WDM�GRNáDGQLH�QLQLHMV] �LQVWUXNFM �SU]HG�UR]SRF] FLHP�LQVWDODFML�

�� $E\�LQVWDODFMD�SU]HELHJáD�EH]�SUREOHPyZ��SRZLQLHQ�MHM�GRNRQDü�Z\NZDOLILNRZDQ\�LQVWDODWRU��]JRGQLH�]
DOJRU\WPHP�NDUW\�LQVWDODFML�

�� 3U]HVWU]HJDM�ZV]HONLFK�Z\PDJD �RUD]�RERZL ]XM F\FK�Z�NUDMX�SU]HSLVyZ�EH]SLHF]H VWZD��:�V]F]HJyOQR FL
XSHZQLM�VL �� H�SU]HZyG�X]LHPLHQLD�PD�RGSRZLHGQL�SU]HNUyM�L� H�]RVWDá�SUDZLGáRZR�SRGá F]RQ\�

�� 6SUDZG ��F]\�QDSL FLH�L�F] VWRWOLZR ü�]DVLODQLD�V �]JRGQH�]�Z\PDJDQLDPL�LQVWDORZDQHM�MHGQRVWNL��'RVW SQD
PRF�PXVL�E\ü�Z\VWDUF]DM FD�GR�]DVLODQLD�HZHQWXDOQ\FK�LQQ\FK�XU] G]H �SRGá F]RQ\FK�GR�WHM�VDPHM�OLQLL�
6SUDZG �WDN H��F]\�REZyG�]DVLODQLD�]RVWDá�Z\NRQDQ\�]JRGQLH�]�NUDMRZ\PL�Z\PDJDQLDPL�EH]SLHF]H VWZD�

�� 3R�GRNRQDQLX�LQVWDODFML�VSUDZG �GRNáDGQLH�SUDF �V\VWHPX�L�Z\MD QLM�IXQNFMH�V\VWHPX�ZáD FLFLHORZL�
�� 2GGDM�QLQLHMV] �LQVWUXNFM �ZáD FLFLHORZL��Z�FHOX�NRU]\VWDQLD�SU]\�SU]\V]áHM�NRQVHUZDFML�RNUHVRZHM�
�� 8 \ZDM�MHGQRVWNL�MHG\QLH�GR�FHOyZ�]JRGQ\FK�]�SU]H]QDF]HQLHP��-HGQRVWNL�QLH�ZROQR�X \ZDü�Z

SRPLHV]F]HQLDFK�SUDOQL�RUD]�SRPLHV]F]HQLDFK�GR�SUDVRZDQLD�]�X \FLHP�SDU\�
�� 8VX �PDWHULDá�RSDNRZDQLD�]JRGQLH�]�ORNDOQ\PL�Z\PDJDQLDPL�

8ZDJD
3U]HG�F]\QQR FLDPL�VHUZLVRZ\PL�SU]\�V\VWHPLH�RUD]�SU]HG�PDQLSXORZDQLHP�SU]\�F] FLDFK
ZHZQ WU]Q\FK�MHGQRVWNL��RGá F]�]DVLODQLH�

�� 3URGXFHQW�QLH�SU]\MPXMH� DGQHM�RGSRZLHG]LDOQR FL��D�JZDUDQFMD�]RVWDMH�XQLHZD QLRQD�Z�SU]\SDGNX
QLHSU]HVWU]HJDQLD�LQVWUXNFML�LQVWDODFML�

�� :�UD]LH�Z WSOLZR FL�]ZUyü�VL �GR�ORNDOQHJR�SU]HGVWDZLFLHOD�ILUP\�&DUULHU�
�� 1LHSU]HVWU]HJDQLH�SU]HSLVyZ�EH]SLHF]H VWZD�HOHNWU\F]QHJR�PR H�VSRZRGRZDü�]DJUR HQLH�SR DUHP�Z

SU]\SDGNX�]ZDUFLD�
�� 6SUDZG ��F]\�VSU] W�QLH�XOHJá�XV]NRG]HQLX�ZVNXWHN�QLHZáD FLZHJR�WUDQVSRUWX�OXE�SU]HQRV]HQLD�-H OL�WDN�VL

VWDáR�QDW\FKPLDVW�]áy �UHNODPDFM �Z�NRPSDQLL�SU]HZR]RZHM��1LH�LQVWDOXM�L�QLH�X \ZDM�MHGQRVWHN
XV]NRG]RQ\FK�

�� :�SU]\SDGNX�QLHVSUDZQR FL�Z\á F]�MHGQRVWN ��RGá F]�]DVLODQLH�L�VNRQWDNWXM�VL �]�Z\NZDOLILNRZDQ\P
SUDFRZQLNLHP�VHUZLVX�

:$ 1(�
:ROQR�X \ZDü�MHG\QLH�JU]DáHN�IDEU\F]Q\FK��PRG����:.(������8 \FLH�LQQ\FK�JU]DáHN�HOHNWU\F]Q\FK�MHVW
VXURZR�]DEURQLRQH��1LHSU]HVWU]HJDQLH�QLQLHMV]HJR�]DOHFHQLD�VSRZRGXMH�XV]NRG]HQLH�MHGQRVWNL�L
XQLHZD QL�JZDUDQFM �

-HGQRVWND�MHVW�Z\SRVD RQD�Z�MHGHQ�OXE�GZD�WHUPRVWDW\�]HURZDQH�U F]QLH��:D QH��DE\�VSRVyE
]DLQVWDORZDQLD�]DSHZQLDá�GRVW S�GR�W\FK�WHUPRVWDWyZ�

�� 1LJG\�QLH�Z\á F]DM�]DVLODQLD�JG\�MHGQRVWND�SUDFXMH�Z�WU\ELH�FKáRG]HQLD��:�FHOX�Z\á F]HQLD�MHGQRVWNL
NRU]\VWDM�]�Z\á F]QLND�QD�SDQHOX�VWHURZQLF]\P��7DNL�VSRVyE�SRVW SRZDQLD�]DSRELHJD�SU]HODQLX�VL
NRQGHQVDWX�]�WDFNL�VNURSOLQ��G]L NL�XPR OLZLHQLX�SUDF\�SRPS\�NRQGHQVDWX��D�W\P�VDP\P�XVXQL FLX�VNURSOLQ�
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/HJHQGD
:ORW�JRU FHM�ZRG\�GR�Z\PLHQQLND��3RGá F]HQLH�JD]RZH��������
:ORW�ZRG\�������3RGá F]HQLH�JD]RZH
:\ORW�JRU FHM�ZRG\�]�Z\PLHQQLND��3RGá F]HQLH��������
:\ORW�ZRG\�������SRGá F]HQLH�JD]RZH
6XILW�SRGZLHV]RQ\
7HRZQLN
:\PLHQQLN�FLHSáD
:HQW\ODWRU
3RGá F]HQLH�SU]HZRGX�HODVW\F]QHJR��VSXVW�NRQGHQVDWX�
3DQHO�HOHNWU\F]Q\��]GHMPRZDQ\�
:\PLDU�FDáNRZLW\�]HVSRáX�]DZRUX�L�WDFNL�VNURSOLQ

.DQDá�GRSURZDG]DM F\�SRZLHWU]H�GR�V VLHGQLHJR�SRPLHV]F]HQLD��]D OHSND�SU]\JRWRZDQD�GR�XVXQL FLD�
:ORW� ZLH HJR�SRZLHWU]D��]D OHSND�SU]\JRWRZDQD�GR�XVXQL FLD�
:ORW�ZRG\�����3RGá F]HQLH�JD]RZH
:\ORW�ZRG\�����3RGá F]HQLH�JD]RZH

������'RW\F]\�Z\á F]QLH�ZHUVML���UXURZHM



�



�

:\EyU�PLHMVFD�LQVWDODFML

1DOH \�XQLNDü�QDVW SXM F\FK�SR]\FML�
�� :\VWDZLRQ\FK�QD�EH]SR UHGQLH�G]LDáDQLH�VáR FD�
�� =E\W�EOLVNR� UyGHá�FLHSáD�
�� 1D�ZLOJRWQ\FK� FLDQDFK�OXE�Z�PLHMVFDFK�QDUD RQ\FK�QD�G]LDáDQLH�ZRG\

�QS��SRPLHV]F]HQLD�SUDOQL�
�� *G]LH�]DVáRQ\�OXE�PHEOH�XWUXGQLDM �VZRERGQ �F\UNXODFM �SRZLHWU]D�

=DOHFHQLD�
�� :\ELHU]�PLHMVFH�ZROQH�RG�SU]HV]NyG��NWyUH�PRJá\E\�VSRZRGRZDü

QLHUHJXODUQ\�UR]Sá\Z�SRZLHWU]D�L���OXE�]DNáyFLü�MHJR�SRZUyW�
�� 5R]ZD �Z\NRU]\VWDQLH�PLHMVFD��JG]LH�LQVWDODFMD�E\áDE\�áDWZD�
�� :\ELHU]�PLHMVFH��NWyUH�SR]ZROL�QD�]DFKRZDQLH�Z\PDJDQ\FK�RGVW SyZ

�SDWU]�U\VXQHN��
�� 6]XNDM�SR]\FML��NWyUD�]DSHZQLDáDE\�PR OLZLH�QDMOHSV]\�UR]Sá\Z

SRZLHWU]D�Z�SRPLHV]F]HQLX�
�� =DLQVWDOXM�MHGQRVWN �Z�WDNLP�PLHMVFX��DE\�NRQGHQVDW�PyJá�E\ü�áDWZR

RGSURZDG]DQ\�GR�RGSRZLHGQLHJR�VSXVWX�

�� $E\�]DSHZQLü�RSW\PDOQ\�UR]Sá\Z�]LPQHJR�SRZLHWU]D�Z�SRPLHV]F]HQLX�
]DOHFD�VL �LQVWDODFM �MHGQRVWNL�PR OLZLH�EOLVNR� URGND�SRPLHV]F]HQLD�

�� 2JyOQLH�QDMOHSV] �SR]\FMD� DOX]ML�WR�WD��NWyUD�]DSHZQLD�UR]Sá\Z
SRZLHWU]D�Z]GáX �VXILWX��(IHNW�&RDQGD���(ZHQWXDOQLH�PR QD�Z\EUDü
SR]\FM �SR UHGQL �OXE�SR]\FM �FDáNRZLWHJR�]DPNQL FLD�

�� 6SUDZG ��F]\�Z�Z\EUDQHM�SR]\FML�LVWQLHMH�PR OLZR ü�Z\M FLD�SDQHOL�]
VXILWX�L�]DSHZQLHQLD�Z\VWDUF]DM FHJR�PLHMVFD�GR�F]\QQR FL
NRQVHUZDF\MQ\FK�L�VHUZLVRZ\FK�

�� 1LH�XPLHV]F]DM�MHGQRVWNL�SRG� FLHNDM F �ZRG

3R]\FMD� DOX]ML�GOD�SU]HSá\ZX�SRZLHWU]D�
3R]\FMD� DOX]ML�]DPNQL WHM�

8:$*$�
:�SU]\SDGNX�]DLQVWDORZDQLD�JU]DáHN�HOHNWU\F]Q\FK�GRSXV]F]DOQH
RJUDQLF]HQLH�GOD�Z\Sá\ZDM FHJR�SRZLHWU]D�SRND]XMH�U\VXQHN�

=$8:$ �

0RGHO�����
3U]\�PDáHM�V]\ENR FL�ZHQ\ODWRUD��GZLH� DOX]MH��MHGQD�MH OL�SRPLHV]F]HQLH
MHVW�PDáH��PXV] �E\ü�]DPNQL WH�MDN�SRND]DQR�QD�U\VXQNX��DE\�XQLNQ ü
]DOHJDQLD�FLHSáHJR�SRZLHWU]D�Z�JyUQHM�F] FL�SRPLHV]F]HQLD��NLHG\�JU]DáND
HOHNWU\F]QD�SUDFXMH�
'ZLH� DOX]MH��NWyUH�PDM �E\ü�]DPNQL WH��MH OL�V\WXDFMD�WHJR�Z\PDJD���WR�WH�
NWyU\FK�RGOHJáR ü�RG� FLDQ\�Z\QRVL�PQLHM�QL ���PHWU\�

0RGHO�����������
1DMZ\ HM��� DOX]MH�]DPNQL WH��MHG\QLH�Z�SU]\SDGNX�JU]DáHN�HOHNWU\F]Q\FK��

0RGHO�����������
1DMZ\ HM��� DOX]MH�]DPNQL WH��MHG\QLH�Z�SU]\SDGNX�JU]DáHN�HOHNWU\F]Q\FK��
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2VWU]H HQLD��&]HJR�QDOH \�XQLNDü����

-DNLHJRNROZLHN�]DVáDQLDQLD�Z\ORWX�SRZLHWU]D�OXE�NUDWHN�QD�ZORFLH�GR
MHGQRVWNL�

:\VWDZLDQLD�QD�G]LDáDQLH�RSDUyZ�ROHMyZ�

:\VWDZLDQLD�MHGQRVWNL�QD�EH]SR UHGQLH�G]LDáDQLH�VáR FD�SRGF]DV�SUDF\�Z
WU\ELH�FKáRG]HQLD��=DZV]H�X \ZDM�]DVáRQ�

3RGá F]DQLD�SU]HZRGyZ�NRQGHQVDWX�GR�NDQDOL]DFML�EH]�RGSRZLHGQLHJR
V\IRQX��*á ERNR ü�V\IRQX�PXVL�E\ü�REOLF]RQD�QD�SRGVWDZLH�Z\VRNR FL
Z\Sá\ZX�]�MHGQRVWNL��WDN�DE\�]DSHZQLü�GRVWDWHF]QH�L�QLHSU]HUZDQH
XVXZDQLH�ZRG\�

1LHZáD FLZHJR�Z\SR]LRPRZDQLD�MHGQRVWNL��FR�VSRZRGXMH� FLHNDQLH
NRQGHQVDWX�

0LHMVF�]E\W�EOLVNR� UyGHá�FLHSáD��NWyUH�PRJ �VSRZRGRZDü�XV]NRG]HQLH
MHGQRVWNL�
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,QVWDODFMD

�� =DOHFD�VL �XPLH FLü�MHGQRVWN �PR OLZLH�EOLVNR�PLHMVFD�LQVWDODFML�SU]HG
Z\M FLHP�MHM�]�RSDNRZDQLD�

�� 1LH�NáDG �QD�RSDNRZDQLX� DGQ\FK�FL NLFK�SU]HGPLRWyZ�
�� 3U]\�RGELRU]H�MHGQRVWNL�VSUDZG ��F]\�MHGQRVWND�DQL�RSDNRZDQLH�QLH

]RVWDá\�XV]NRG]RQH�Z�WUDQVSRUFLH��:�UD]LH�NRQLHF]QR FL�]áy
UHNODPDFM �Z�NRPSDQLL�SU]HZR]RZHM�

�� 6SUDZG ��F]\�Z�RSDNRZDQLX�]QDMGXM �VL �DNFHVRULD�GR�LQVWDODFML��3DQHO
NUDWNL�MHVW�]DSDNRZDQ\�RGG]LHOQLH��DE\�]DSHZQLü�PDNV\PDOQH
EH]SLHF]H VWZR��(OHPHQW\�WDNLH�MDN�SLORW�V �UyZQLH �GRVWDUF]DQH�Z
RGG]LHOQ\P�RSDNRZDQLX�

�� 6SUDZG �L�]DQRWXM�QXPHU�VHULL�MHGQRVWNL�

3Rá F]HQLH�SU]HZRGX�HODVW\F]QHJR
UXE\���3�PRFXM FH�SDQHO
UXE\����3�PRFXM FH�ZVSRUQLN

:$ 1(�
1LH�SRGQR �MHGQRVWNL�]D�UXU �VSXVWRZ �NRQGHQVDWX�OXE�SU]HZRG\
F]\QQLND�FKáRGQLF]HJR��FKZ\WDM�MHGQRVWN �Z\á F]QLH�]D�F]WHU\
QDUR QLNL�

,QVWDODFM �MHGQRVWNL�XáDWZLD�X \FLH�SRGQR QLND�

=D]QDF]�SR]\FMH�SU WyZ�GR�SRGZLHV]HQLD��OLQLL�á F] F\FK�L�UXU\�VSXVWRZHM
NRQGHQVDWX��NDEOL�]DVLODM F\FK�L�NDEOD�]GDOQHJR�VWHURZDQLD
�SDWU]�Z\PLDU\���=DOH QLH�RG�W\SX�VXILWX��ZLHV]DNL�PR QD�]DPRFRZDü�MDN
SRND]DQR�QD�U\VXQNX�



��

,QVWDODFMD

3U]\PRFXM�ZVSRUQLNL�GRVWDUF]RQH�]�MHGQRVWN �GR�QDJZLQWRZDQ\FK
SU WyZ��]ZUDFDM F�XZDJ �QD�WR��DE\�XWU]\PDü�MH�����PP�RG�VXILWX
SRGZLHV]RQHJR��1LH�GRNU FDM�QDNU WHN�L�SU]HFLZQDNU WHN��QDOH \�WR
]URELü�SR�RVWDWHF]Q\P�Z\SR]LRPRZDQLX�MHGQRVWNL�L�Z\NRQDQLX
ZV]\VWNLFK�SRá F]H �

=DZV]H�XQR �MHGQRVWN ��EH]�UDP\��FKZ\WDM F�W\ONR�]D�QDUR QLNL�
1LH�XQR �MHGQRVWNL�FKZ\WDM F�]D�UXU �VSXVWRZ �NRQGHQVDWX�DQL
SRGá F]HQLD�ZRGQH�

1DNU WNL
5DPD�GUHZQLDQD
1DJZLQWRZDQH�ZLHV]DNL
3RGNáDGNL
1DNU WND
3RGNáDGND
1DJZLQWRZDQH�ZLHV]DNL
3RGNáDGND
1DNU WND
3U]HFLZQDNU WND
:VSRUQLNL

8QLH �MHGQRVWN �L�Záy �M �Z�VXILW�SRGZLHV]RQ\�
:\UyZQDM�V]F]HOLQ\�ERF]QH�]�F]WHUHPD�ZVSRUQLNDPL�

3RGá F]HQLD�ZRGQH
7HRZQLN
:VSRUQLNL
6]F]HOLQD



��

,QVWDODFMD

:áy �ZVSRUQLNL�Z�V]F]HOLQ\�L�GRNU ü�GRá F]RQH� UXE\�]DEH]SLHF]DM FH��:
SU]\SDGNX�VXILWX�SRGZLHV]DQHJR�R�Z\VRNR FL�����PP��GRSXV]F]DOQH
PLQLPXP���PR H�VL �RND]Dü�NRQLHF]QH�F]DVRZH�Z\M FLH�QLHNWyU\FK
ZVSRUQLNyZ�WHRZ\FK�VXILWX�

:\UyZQDM�L�Z\SR]LRPXM�MHGQRVWN �SR]RVWDZLDM F����PP�SRPL G]\
EODV]DQ\P�NRUSXVHP�MHGQRVWNL��D�GROQ �SRZLHU]FKQL �VXILWX
SRGZLHV]DQHJR�

6XILW�SRGZLHV]DQ\
3R]LRPLFD

:SDVXM�MHGQRVWN �SRPL G]\�WHRZQLNL�VXILWX�SRGZLHV]RQHJR�QDMSLHUZ
GRNU FDM F�ERF]QH� UXE\�PRFXM FH��D�SRWHP�QDNU WNL�L�SU]HFLZQDNU WNL
QDJZLQWRZDQ\FK�ZLHV]DNyZ�

3R�SRGá F]HQLX�UXU\�VSXVWRZHM�NRQGHQVDWX�L�SU]HZRGyZ�ZRGQ\FK�VSUDZG
SRQRZQLH��F]\�MHGQRVWND�MHVW�XVWDZLRQD�SR]LRPR�



��

,QVWDODFMD

5XUD�VSXVWRZD�NRQGHQVDWX�L�SRPSD�XVXZDQLD�ZRG\

�� :áy �GRVWDUF]RQH�Z�NRPSOHFLH�SRGá F]HQLH�SU]HZRGX�HODVW\F]QHJR�MDN
SRND]DQR�QD�U\VXQNX�

�
�� :�FHOX�XVXZDQLD�NRQGHQVDWX�]DOHFD�VL �X \FLH�V]W\ZQHM�UXU\�]

SROLFKORUNX�ZLQ\OX��R� UHGQLF\�ZHZQ WU]QHM����PP�
�
�� $E\�]DSHZQLü�ZáD FLZ\�SU]HSá\Z�NRQGHQVDWX��UXUD�VSXVWRZD�SRZLQQD

PLHü�QDFK\OHQLH����EH]� DGQ\FK�SU]HV]NyG�OXE�Z]QLHVLH �SR�GURG]H�
3RQDGWR��SRZLQQR�VL �Z\NRQDü�V\IRQ�R�Já ERNR FL�FR�QDMPQLHM����PP�
DE\�]DSRELHF�SU]HGRVWDZDQLX�VL �]DSDFKyZ�GR�SRPLHV]F]HQLD�

�
�� -HGQRVWND�MHVW�IDEU\F]QLH�Z\SRVD RQD�Z�SRPS �GR�XVXZDQLD�ZRG\�

3UDFXMH�RQD�ZWHG\��JG\�MHGQRVWND�MHVW�Z�WU\ELH�FKáRG]HQLD��D�]DZyU���
GUR Q\�MHVW�RWZDUW\��DE\�SU]HSX FLü�]LPQ �ZRG �Z�VWURQ �Z\PLHQQLND�
3RPSD�QLH�G]LDáD��MH OL�WHUPRVWDW�SRNRMRZ\�MHM�QLH�XUXFKRPL��D
MHGQRVWND�MHVW�Z�WU\ELH�RJU]HZDQLD�

�
�� =DVLODQLH�SRGá F]RQH�GR�]DFLVNyZ�5�&�QLH�PR H�QLJG\�]RVWDü

SU]HUZDQH��SRQLHZD �MHVW�RQR�SRWU]HEQH�Z�SU]\SDGNX�]DG]LDáDQLD
Z\á F]QLND�SU]HSá\ZRZHJR�)6��Z�SU]\SDGNX�QLHQRUPDOQHJR
Z]URVWX�SR]LRPX�VNURSOLQ�

�
�� 3RPSD�VWDQGDUGRZD�QLH�QDGDMH�VL �GR�XVXZDQLD�ZRG\�]�SR]LRPX

Z\ V]HJR�QL �Z\VRNR ü�MHGQRVWNL�OXE�WH �Z�SU]\SDGNX�QDFK\OHQLD�UXU
PQLHMV]HJR�QL ����

�
�� :�UD]LH�SRWU]HE\�XVXZDQLD�NRQGHQVDWX�]�JyUQHM�F] FL�MHGQRVWNL�

]DLQVWDOXM�GRGDWNRZ �SRPS �ZRGQ �GR�XVXZDQLD�NRQGHQVDWX�RUD]
VWHURZDQLH�SR]LRPX�ZRG\��=DOHFD�VL �]DLQVWDORZDQLH
SU]HSá\ZRZHJR�Z\á F]QLND�EH]SLHF]H VWZD��NWyU\�]DPNQLH�]DZyU
WHUPRHOHNWU\F]Q\�Z�SU]\SDGNX�DZDULL�SRPS\�SRPRFQLF]HM�
'RVW SQ\�MHVW�]HVWDZ�SRPS\�VDPR]DV\VDM FHM�]�ZEXGRZDQ\P
]DZRUHP�NRQWUROQ\P��3RPSD�WD�PR H�SUDFRZDü�Z�WU\ELH�QLVNLHM
V]\ENR FL��FLFK\P�����N3D���RUD]�Z�WU\ELH�Z\VRNLHM�V]\ENR FL��SU]\
SHáQHM�PRF\�����N3D���3DWU]�WDEOLFD�DNFHVRULyZ�

�
�� 5XUD�VSXVWRZD�NRQGHQVDWX�PXVL�E\ü�]DL]RORZDQD�PDWHULDáHP

RGSRUQ\P�QD�NRQGHQVDFM ��WDNLP�MDN�SROLXUHWDQ��SURS\OHQ�OXE�QHRSUHQ�R
JUXER FL���GR����PP�

�� -H OL�Z�SRPLHV]F]HQLX�LQVWDORZDQD�MHVW�ZL FHM�QL �MHGQD�MHGQRVWND�
V\VWHP�RGSURZDG]DQLD�NRQGHQVDWX�QDOH \�Z\NRQDü�MDN�SRND]DQR�QD
U\VXQNX��*áyZQ\�SU]HZyG�]ELRUF]\�PXVL�PLHü� UHGQLF �Z\VWDUF]DM F
GR�RGSURZDG]HQLD�NRQGHQVDWX�UyZQRF]H QLH�]H�ZV]\VWNLFK�MHGQRVWHN�

:ORW�SRáR RQ\�Z\ HM�QL �JáyZQD�UXUD�VSXVWRZD�NRQGHQVDWX�
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3RGá F]HQLD�ZRGQH

-HGQRVWND�MHVW�Z\SRVD RQD�Z�SRGá F]HQLD�GR�RELHJX�ZRGQHJR��FR
]DSRELHJD�XV]NRG]HQLX�UXU��=DOHFD�VL �GRNU FLü�SRGá F]HQLD�SU]\
SRPRF\�NOXF]D�
*yUQH�SRGá F]HQLH�Z\PLHQQLND�MHVW�Z\SRVD RQH�Z�]DZyU
RGSRZLHWU]DM F\��SRGá F]HQLH�GROQH�Z�]DZyU�RGZDGQLDM F\��GR
NWyU\FK�QDGDMH�VL �NOXF]����PP�OXE� UXERNU W�
�:RG �]�Z\PLHQQLND�PR QD�XVXQ ü�MHG\QLH�F] FLRZR��Z�FHOX
FDáNRZLWHJR�XVXQL FLD�ZRG\�]DOHFD�VL �SU]HGPXFKDQLH
SRZLHWU]HP��

0RGHOH 5R]PLDU\�SRGá F]H

���
���
���
���
���

��������

����
����
����
��
��
����

2ELHJL�ZRG\�JRU FHM�Z�ZHUVMDFK�F]WHURUXURZ\FK
=DZyU�RGSRZLHWU]DM F\
=DZyU�RGZDGQLDM F\

3R�]DNR F]HQLX�LQVWDODFML�QDOH \�RZLQ ü�]DZyU�L�UXU �á F] F
PDWHULDáHP�SU]HFLZNRQGHQVDF\MQ\P�WDNLP�MDN�SROLHW\OHQ�OXE
PROWRSUHQ�SRURZDW\�R�JUXER FL���GR����PP�

5XUD
:DUVWZD�SU]HFLZNRQGHQVDF\MQD

.RQWUROD

3U]HG�XUXFKRPLHQLHP�MHGQRVWNL�ZOHM�QLHZLHON �LOR ü�ZRG\�GR
]HZQ WU]QHM�SRPRFQLF]HM�WDFNL�NRQGHQVDWX��6SUDZG ��F]\�ZRGD
VSá\ZD�GR�ZHZQ WU]QHM�WDFNL�VNURSOLQ�L�F]\�SRPSD�UHJXODUQLH
RGSURZDG]D�FLHF]��-H OL�QLH��VSUDZG �F]\�SU]HZRG\�V �QDFK\ORQH
SUDZLGáRZR�RUD]�F]\�QLH�PD�SU]HV]NyG�QD�GURG]H�FLHF]\�
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=DZyU�]�QDS GHP�L�VWHURZDQLH

�� 8NáDG�VWHURZDQLD�MHGQRVWNL�]H]ZDOD�QD�RWZDUFLH�]DZRUX�]�QDS GHP�MHG\QLH�ZWHG\��JG\�SUDFXMH�VLOQLN
ZHQW\ODWRUD���3DWU]�VFKHPDW\�RNDEORZDQLD�

�� .LHG\�WHUPRVWDW�V\JQDOL]XMH�SRWU]HE �FKáRG]HQLD��NR FyZND���Z�7%���]LPQD�ZRGD��MHVW�]DVLODQD�QDSL FLHP
����9��.LHG\�Z\VW SL�SRWU]HED�RJU]HZDQLD��NR FyZND���Z�7%���ZRGD�JRU FD�OXE�JU]DáND�HOHNWU\F]QD��MHVW
]DVLODQD�QDSL FLHP�����9�

�� :�REX�SU]\SDGNDFK�NR FyZND���Z�7%���VLOQLN�HZHQWXDOQHJR�ZHQW\ODWRUD� ZLH HJR�SRZLHWU]D��MHVW�UyZQLH
]DVLODQD�QDSL FLHP�����9�

�� 8NáDG�VWHURZDQLD�]DSHZQLD�FL Já �SUDF �SRPS\�XVXZDQLD�NRQGHQVDWX�NLHG\�WHUPRVWDW�V\JQDOL]XM F\�SRWU]HE
FKáRG]HQLD�XWU]\PXMH�]DZyU�UHJXODF\MQ\�ZRG\�]LPQHM�Z�SR]\FML�RWZDUWHM�

2VWU]H HQLH�
=DZyU�MHVW�NRQLHF]Q\�QLH�W\ONR�GR�UHJXODFML�WHPSHUDWXU\�Z�SRPLHV]F]HQLX��DOH�UyZQLH �GR�]DWU]\PDQLD
SU]HSá\ZX�ZRG\�JRU FHM�GR�Z\PLHQQLND�Z�SU]\SDGNX�QLHQRUPDOQHJR�Z]URVWX�SR]LRPX�NRQGHQVDWX�Z
PLVFH�VSXVWRZHM�

�� -H OL�]DLVWQLHMH�QLHQRUPDOQ\�Z]URVW�SR]LRPX�NRQGHQVDWX�Z�WDFFH�VNURSOLQ��QD�SU]\NáDG�QD�VNXWHN
]DEORNRZDQLD�RGSá\ZX��QLHVSUDZQR FL�SRPS\�OXE�VLOQLND�ZHQW\ODWRUD���SRZRGXM F\�RWZDUFLH�F]XMQLND
SU]HSá\ZX��)6���XNáDG�VWHURZDQLD�Zá F]\�SRPS �XVXZDQLD�NRQGHQVDWX�OXE�]DPNQLH�]DZyU�UHJXODF\MQ\�
ZVWU]\PXM F�SU]HSá\Z�ZRG\�]LPQHM�GR�Z\PLHQQLND�]DSRELHJDM F�GDOV]HM�NRQGHQVDFML�

�
6WHURZDQLH
0R QD�VWHURZDü�SU]HSá\ZHP�ZRG\�Z�GZRMDNL�VSRVyE�
�� ,QVWDOXM F�]DZRU\�WHUPRHOHNWU\F]QH�]�QDS GHP��GRVWDUF]DQH�MDNR�DNFHVRULD�
�� ,QVWDOXM F�]DZRU\�QLHIDEU\F]QH�



��

,QVWUXNFMD�PRQWD X�]HVSRáyZ�]DZRUyZ�WHUPRHOHNWU\F]Q\FK�]�QDS GHP
�SDWU]�WDEOLFD��$NFHVRULD��

=DZyU�WHUPRHOHNWU\F]Q\�PXVL�E\ü�]DPRQWRZDQ\�Z�MHGQRVWFH�SR�MHM�]DLQVWDORZDQLX��2SHUDFML�WHM�QDOH \�GRNRQDü
]JRGQLH�]H�ZVND]DQLDPL�]DOH Q\PL�RG�PRGHOX�

3RGá F]HQLD�ZRGQD

:�SU]\SDGNX�PRGHOL���:.'����UXURZ\FK��QDOH \�QDMSLHUZ�]DLQVWDORZDü�]HVSyá�]DZRUX�R�UR]PLDU]H�����
GR�]LPQHM�ZRG\�GOD�Z\PLHQQLND�

5R]PLDU\����������������

�� =DLQVWDOXM�UHGXNWRU\�JD]RZH������QD�SRGá F]HQLX�Z RZQLF\�SR�XSU]HGQLP�GHOLNDWQ\P�QDVPDURZDQLX
SLHU FLHQLD�XV]F]HOQLDM FHJR��2�ULQJ���3RGá F]�]DZyU�GR�Z RZQLF\�L�GRNU ü�SRá F]HQLD��3Rá F]HQLD
SRZLQQ\�E\ü�GRNU FRQH�PRPHQWHP���N*P�������1P��

�� =DL]ROXM�SRGá F]HQLD�Z\PLHQQLND�SR�VWURQLH�]HZQ WU]QHM��RG�VWURQ\�]LPQHM�ZRG\��SU]\�SRPRF\�UXU\�L]RODF\MQHM
RUD]�]DFLVNyZ�GRVWDUF]RQ\FK�Z�NRPSOHFLH�

�� :�SU]\SDGNX���UXURZHJR�Z\PLHQQLND�ZRG\�JRU FHM��SRGá F]�]DZyU�EH]SR UHGQLR�GR�SRGá F]H �MHGQRVWNL�
�� =DPRQWXM�WDFN �VNURSOLQ�SRQL HM�]HVSRáX�]DZRUX��ZSURZDG]DM F�UXU �VSXVWRZ �GR�RWZRUX�Z�NV]WDáFLH�OLWHU\�;

Z�L]RODFML�]HZQ WU]QHM��3U]\PRFXM�M �Z\NRU]\VWXM F�RWZRU\�Z�SDQHOX�L�]Dá F]RQH�GZLH� UXE\�
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5R]PLDU\����������

�� =DPRFXM�]á F]NL�ZNU WQH����QD�SRGá F]HQLDFK�Z\PLHQQLND�SR�XSU]HGQLP�RZLQL FLX�SDNXáDPL�JZLQWX�QD�F] FL
VWR NRZHM��VWURQD�GáX V]D���3RGá F]�]HVSyá�]DZRUX�GR�Z\PLHQQLND�L�GRNU ü�SRá F]HQLD�

�� =DL]ROXM�SRGá F]HQLD�Z\PLHQQLND�SR�VWURQLH�]HZQ WU]QHM��RG�VWURQ\�]LPQHM�ZRG\��SU]\�SRPRF\�UXU\�L]RODF\MQHM
L�]DFLVNyZ�GRVWDUF]RQ\FK�Z�NRPSOHFLH�

�� :�SU]\SDGNX���UXURZHJR�Z\PLHQQLND�ZRG\�JRU FHM��SRGá F]�]DZyU�EH]SR UHGQLR�GR�SRGá F]H �MHGQRVWNL�
�� =DPRQWXM�WDFN �VNURSOLQ�SRQL HM�]HVSRáX�]DZRUX��ZSURZDG]DM F�UXU �VSXVWRZ �GR�RWZRUX�Z�NV]WDáFLH�OLWHU\�;

Z�L]RODFML�]HZQ WU]QHM��3U]\PRFXM�M �Z\NRU]\VWXM F�RWZRU\�Z�SDQHOX�L�]Dá F]RQH�GZLH� UXE\�

'RW\F]\�ZV]\VWNLFK�UR]PLDUyZ�

�� 3U]HG�SRGá F]HQLHP�UXU�VWDORZ\FK�GR�XNáDGX�XSHZQLM�VL ��F]\�V �RQH�UyZQR�XáR RQH�L�SUDZLGáRZR�SRGSDUWH�
DE\�XQLNQ ü�QDGPLHUQHJR�QDFLVNX�QD�MHGQRVWN ��3R�QDSHáQLHQLX�XNáDGX�ZRG �VSUDZG �V]F]HOQR ü�ZV]\VWNLFK
SRá F]H �

8:$*$�
6]F]HOQR ü�]HVSRáX�]DZRUX�MHVW�WHVWRZDQD�IDEU\F]QLH��:V]HONLH�SU]HFLHNL�Z�XNáDG]LH�Z\QLNDM �]
QLHSUDZLGáRZHM�LQVWDODFML�
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3R]\FMD�SU]\�SUDF\�DXWRPDW\F]QHM

��� *áRZLFD�]DZRUX�WHUPRHOHNWU\F]QHJR
��� .RUSXV�]DZRUX
��� UXE\�PRFXM FH
��� ' ZLJQLD�RWZLHUDQLD�U F]QHJR
��� 3U]HORWND

3RGá F]HQLD�HOHNWU\F]QH

$E\�SRGá F]\ü�NDEHO�HOHNWU\F]Q\�GR�]DZRUX�QDOH \�SRVW SRZDü
]JRGQLH�]�SRQL V]\PL�LQVWUXNFMDPL�

�� 1DMSLHUZ� RGá F]� JáRZLF � ]DZRUX� WHUPRHOHNWU\F]QHJR� ���� RG
NRUSXVX� ]DZRUX� ���� SU]HNU FDM F� M � ]JRGQLH� ]� UXFKHP� ]HJDUD�
SROX]XM� � UXE\� ���� L� ]ZROQLM� G ZLJQL � ���� XVWDZLDM F� M � SLRQRZR�
QDVW SQLH�]GHMPLM�SRNU\Z �

�� 3RGá F]� NDEHO� GR� SR]\FML� QD� WDEOLF\� ]DFLVNyZ� R]QDF]RQ\FK
QXPHUDPL�MHGHQ�L�GZD��SU]HNáDGDM F�SU]HZRG\�SU]H]�SU]HORWN �����
=Dáy �SRQRZQLH�SRNU\Z �L�JáRZLF �]DZRUX�WHUPRHOHNWU\F]QHJR�

�� 8VWDZ� G ZLJQL � ���� SRQRZQLH� Z� SR]\FML� SR]LRPHM� �SR]\FMD� SUDF\
DXWRPDW\F]QHM��

�� :� FHOX� SRGá F]HQLD� SDQHOD� HOHNWU\F]QHJR� SU]Háy � NDEOH� SU]H]
SU]HORWN �SDQHOD�HOHNWU\F]QHJR�L�SRGá F]�MH�GR�WDEOLF\�]DFLVNyZ�7%���]JRGQLH�]H�VFKHPDWDPL�RNDEORZDQLD�

7U\E�URERF]\�]DZRUX�WHUPRHOHNWU\F]QHJR

�� 7HQ���GURJRZ\�]DZyU�MHVW�]DZRUHP�RWZLHUDM FR�]DP\NDM F\P�R�EDUG]R�SRZROQ\P�VNRNX��1LH�MHVW�WR�]DZyU
UHJXODF\MQ\��D�ZL F�QLH�SRVLDGD�37&��=DZyU�MHVW�VWHURZDQ\�SU]H]�WHUPRVWDW�WHPSHUDWXU\�RWRF]HQLD�MHGQRVWNL�

�� =DZyU�WHUPRHOHNWU\F]Q\�MHVW�QRUPDOQLH�]DPNQL W\�Z�NLHUXQNX�Z\PLHQQLND�L�RWZDUW\�Z�NLHUXQNX�REHM FLD�
.LHG\�WHPSHUDWXUD�Z�SRPLHV]F]HQLX�QLH�VSHáQLD�Z\PDJD �WHUPRVWDWX��JU]DáND�HOHNWU\F]QD�]DSHZQLD
RJU]HZDQLH�HOHPHQWX�WHUPRVWDW\F]QHJR�FR�SRZRGXMH�VNRN�WáRND�Z�Gyá��=DZyU�RWZLHUD�VL �Z�FL JX���PLQXW�
DE\�]DSHZQLü�F\UNXODFM �ZRG\�Z�Z\PLHQQLNX�

�� .LHG\�WHPSHUDWXUD�Z�SRPLHV]F]HQLX�VSHáQLD�Z\PDJDQLD�WHUPRVWDWX�OXE�NLHG\�QDVW SL�Z\á F]HQLH�]DVLODQLD
HOHNWU\F]QHJR��]DZyU�]RVWDMH�]DPNQL W\�Z�FL JX�RNRáR���PLQXW��Z�NLHUXQNX�Z\PLHQQLND��D�RWZDUW\�Z�VWURQ
REHM FLD�

�� -H OL�]DLVWQLHMH�VWDQ�DZDU\MQ\��]DZyU�PR QD�RWZRU]\ü�U F]QLH�SU]\�SRPRF\�G ZLJQL������3R�]DNR F]HQLX
VWDQX�DZDU\MQHJR��SDPL WDM�R�Z\]HURZDQLX�]DZRUX�SRSU]H]�XVWDZLHQLH�Z�WU\E�SUDF\�DXWRPDW\F]QHM
�SRáR HQLH�G ZLJQL�SR]LRPH���1LHVSHáQLHQLH�WHJR�]DOHFHQLD�PR H�VSRZRGRZDü�SRZVWDZDQLD
NRQGHQVDWX�QD�VNXWHN�SU]HSá\ZX�ZRG\��QDZHW�SU]\�Z\á F]RQHM�MHGQRVWFH�



��



��



��

=DZyU�]�QDS GHP�L�VWHURZDQLH

,16758.&-(�'27<&= &(�=$:25Ï:�,167$/2:$1<&+�8�8 <7.2:1,.$

3RGá F]HQLD�ZRGQH

�� =DLQVWDOXM�]DZRU\�]JRGQLH�]�LQVWUXNFMDPL�SURGXFHQWD��3RGá F]HQLH�GR�MHGQRVWNL�]UHDOL]XM�]JRGQLH�]�U\VXQNDPL
�VWU�����

�� 'RNáDGQLH�]DL]ROXM�UXU\��]HVSRá\�]DZRUyZ�L�SRGá F]HQLD�Z\PLHQQLND��SR�VWURQLH�]LPQHM�ZRG\���DE\�XQLNQ ü
WZRU]HQLD�VL �NRQGHQVDWX�QD�W\FK�HOHPHQWDFK�L�MHJR� FLHNDQLD�QD�VXILW�SRGZLHV]RQ\�

2NDEORZDQLH�HOHNWU\F]QH

3RGá F]�VWHURZDQLH�SRNRMRZH�]JRGQLH�]�LQVWUXNFMDPL�GOD�]DVWRVRZDQHJR�VWHURZQLND�

2675=( (1,(�
3U]HSURZDG �NDEOH�SRSU]H]�NDQDá�NDEORZ\�SDQHOD��VWHURZQLF]HJR�
�� 3RGá F]�]DZRU\�]JRGQLH�]�LQVWUXNFMDPL�L�VFKHPDWHP�RNDEORZDQLD�SRGDQ\P�Z�W\P�UR]G]LDOH�
�� 1DOH \�]DVWRVRZDü�]DZRU\�]DP\NDM FH�ZORW�ZRG\�GR�MHGQRVWNL�Z�UD]LH�EUDNX�]DVLODQLD�
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=DZRU\�RWZLHUDM FR���]DP\NDM FH������9�

�� :�W\P�SU]\SDGNX��]DZyU�ZRG\�]LPQHM�PXVL�E\ü�VWHURZDQ\�V\JQDáHP�RWZLHUDQLD�]DP\NDQLD�]�]DFLVNX���QD
7%���D�]DZyU�ZRG\�JRU FHM�]�]DFLVNX���QD�7%���U\V��VWU������

=DZRU\�RWZLHUDM FR�]DP\NDM FH�QD�QDSL FLH�LQQH�QL �����9

�� -H OL�VWRVRZDQH�MHVW�]GDOQH�VWHURZDQLH�]JRGQH�]�Z\ND]HP�DNFHVRULyZ��SRVW SXM�]JRGQLH�]�LQVWUXNFMDPL�Z
SRSU]HGQLP�SDUDJUDILH�L�Z\NRQDM�SRGá F]HQLD�GR�]DFLVNyZ���������L���QD�7%��GR�VWHURZDQLD�RWZLHUDQLHP
]DZRUX�

�� -H OL�]DVWRVRZDQH�MHVW�VWHURZDQLH�QLVNRQDSL FLRZH�OXE�VWHURZDQLH�LQQH�QL �Z\PLHQLRQH�Z�Z\ND]LH
DNFHVRULyZ��SRGá F]HQLD�QDOH \�Z\NRQDü�QD�WDEOLF\�]DFLVNRZHM�MHGQRVWNL�

�� :�SU]\SDGNX�QLHZ\NRQDQLD�W\FK�SRGá F]H �]JRGQLH�]�RSLVHP��PR H�QDVW SLü�SU]HSHáQLHQLH�WDFNL
NRQGHQVDWX�

�� :D QH�MHVW��DE\�]DP\NDü�]DZRU\�VWHUXM FH�SU]HSá\ZHP�NLHG\�RWZLHUD�VL �VWHURZDQLH�ZHZQ WU]QH�MHGQRVWNL
QD�]DFLVNDFK���L����3Rá F]HQLH�]DFLVNyZ���L���RWZLHUD�VL ��JG\�]DVLODQLH�MHGQRVWNL�MHVW�RGá F]RQH�OXE�NLHG\
SR]LRP�ZRG\�Z�WDFFH�VNURSOL�MHVW�]E\W�Z\VRNL�

�� =DZRU\�SRZLQQ\�VL �RWZLHUDü�W\ONR�Z�SU]\SDGNX��JG\�SUDFXMH�VLOQLN�ZHQW\ODWRUD��WM��NLHG\�MHGHQ�]�]DFLVNyZ�7%�
��OXE���MHVW�]DVLODQ\�]�]DFLVNX���QD�7%��

�� 2SFMRQDOQD�JU]DáND�HOHNWU\F]QD��PRGHO���:.(���NWyUD��PXVL�E\ü�]DLQVWDORZDQD�IDEU\F]QLH��PR H�E\ü
]DVLODQD�MHG\QLH�SU]\�SUDFXM F\P�ZHQW\ODWRU]H�

�� 2SFMRQDOQD�JU]DáND�HOHNWU\F]QD��NWyUD��PXVL�E\ü�]DLQVWDORZDQD�IDEU\F]QLH�Z�PRGHOX���:.(��SUDFXMH�MHG\QLH
SU]\�]DFLVNDFK�����QD�7%��]DVLODQ\FK�]�]DFLVNX���QD�7%��

�� 3RPSD�XVXZDQLD�NRQGHQVDWX�SRZLQQD�SUDFRZDü�]D�ND G\P�UD]HP��JG\�RWZLHUD�VL �]DZyU�ZRG\
]LPQHM��]DVLODM F�NR FyZN ����L����QD�7%��]�NR FyZNL���QD�7%��

�� .LHG\�XNáDG�MHVW�QDSHáQLRQ\�ZRG ��VSUDZG �V]F]HOQR ü�ZV]\VWNLFK�SRá F]H �
�� 3URGXFHQW�QLH�SU]\MPXMH�RGSRZLHG]LDOQR FL�]D�V]F]HOQR ü�SRGá F]HQLD�]DZRUyZ�QLHIDEU\F]Q\FK�

NWyUH�QLH�E\á\�IDEU\F]QLH�WHVWRZDQH��3URGXFHQW�RGU]XFD�ZV]HON �RGSRZLHG]LDOQR ü�]D�QLHG]LDáDQLH
W\FK�]HVSRáyZ�RUD]�XV]NRG]HQLD�Z\QLNáH�QD�VNXWHN�SU]HFLHNyZ�
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,QVWDODFMD�WHUPRVWDWX�SRNRMRZHJR

7HUPRVWDW�SRNRMRZ\�MHVW�Z�]DVDG]LH�LQVWDORZDQ\�QD� FLDQLH�L��SRGá F]RQ\�GR�WDEOLF\�]DFLVNyZ��SU]\�SRPRF\
SU]HZRGyZ�R�SU]HNURMX�����PP���]JRGQLH�]�]Dá F]RQ\PL�VFKHPDWDPL�RNDEORZDQLD��,QVWUXNFMD�LQVWDODFML�MHVW
GRá F]RQD�GR�]HVWDZX�

67(52:$1,(�-('1267.,
'RVW SQH�V �F]WHU\�Uy QH�]HVSRá\�]GDOQHJR�VWHURZDQLD

0RGHO���:.���������
]�SU]Há F]QLNLHP�QD���ZDUWR FL�V]\ENR FL��2GSRZLHGQL�GR�ZV]\VWNLFK�PRGHOL�

0RGHO���:.���������
]�SU]Há F]QLNLHP�QD���ZDUWR FL�V]\ENR FL��WHUPRVWDWHP�RUD]�ZEXGRZDQ\P�DXWRPDW\F]Q\P�SU]Há F]QLNLHP
RNUHVRZ\P��2GSRZLHGQL�GOD�ZHUVML�GZX�UXURZ\FK�]�JU]DáN �HOHNWU\F]Q �RUD]�ZHUVML�F]WHURUXURZ\FK�

0RGHO���:.���������
]�SU]Há F]QLNLHP�QD���ZDUWR FL�V]\ENR FL��WHUPRVWDWHP�RUD]�ZEXGRZDQ\P�U F]Q\P��SU]Há F]QLNLHP�
RNUHVRZ\P��2GSRZLHGQL�GOD�ZHUVML�GZX�UXURZ\FK�]�JU]DáN �HOHNWU\F]Q �OXE�EH]�

0RGHO���:.���������
]�SU]Há F]QLNLHP�QD���ZDUWR FL�V]\ENR FL�L�WHUPRVWDWHP��2GSRZLHGQL�GOD�ZHUVML�GZXUXURZ\FK�EH]�JU]DáNL
HOHNWU\F]QHM�

)XQNFMH�SU]Há F]QLNyZ

��� :\á F]QLN
,���:á F]RQH 2���:\á F]RQH

��� 6WHURZDQLH�V]\ENR FL�ZHQW\ODWRUD
GX D UHGQLD PDáD

��� 7HUPRVWDW�UHJXODFML�WHPSHUDWXU\�Z�SRPLHV]F]HQLX�

��� 3U]Há F]QLN�F\NOX�URERF]HJR
&22/���FKáRG]HQLH
+($7���RJU]HZDQLH

��� 6WHURZDQLH�Zá F]DQLHP�L�Z\á F]DQLHP�MHGQRVWNL�RUD]�WUyMSR]\F\MQ\�SU]Há F]QLN�V]\ENR FL�
ZHQW\ODWRUD
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3Rá F]HQLD�HOHNWU\F]QH

0RFRZDQLH�SDQHOD�HOHNWU\F]QHJR

�� 8PRFXM�SDQHO�Z�SR]\FML�RNUH ORQHM�SU]H]�JyUQH�KDF]\NL�����XWZLHUG �JR�SU]\�SRPRF\�GRVWDUF]RQ\FK�Z
NRPSOHFLH� UXE�SU]HFKRG] F\FK�SU]H]�RWZRU\�����

�� 3RGá F]�GR�MHGQRVWNL�á F]QLN�����L��SU]HZRG\�]DZRUX�WHUPRHOHNWU\F]QHJR�GR�]DFLVNX�����
�� 3RGá F]�]DVLODQLH�GR�]DFLVNyZ�����
�� 8U] G]HQLH�PXVL�E\ü�X]LHPLRQH�]JRGQLH�]H�VFKHPDWHP�RNDEORZDQLD�
�� 3RGá F]�OLQL �]DVLODM F ��SRSU]H]�Z\á F]QLN�RGá F]DM F\�ZV]\VWNLH�ELHJXQ\��R�PLQLPDOQHM�SU]HUZLH

PL G]\VW\NRZHM���PP�
�� 6SUDZG ��F]\�SDUDPHWU\�]DVLODQLD�V �QDVW SXM FH�����9�����ID]D������+]��GRSXV]F]DOQ\�]DNUHV�QDSL FLD����9

�����9��OXE����9�����ID]D������+]��GRSXV]F]DOQ\�]DNUHV�QDSL FLD����9������9��
�� -H OL�SDQHO��MHVW��LQVWDORZDQ\�]�GDOD�RG�XU] G]HQLD�Z\NRU]\VWDM���NRWZ\� UXERZH�GR�SU]\PRFRZDQLD�JR�GR

FLDQ\��:�SU]\SDGNX�RGOHJáR FL�GR����P�SRPL G]\�MHGQRVWN ��D�SDQHOHP�PR QD�Z\NRU]\VWDü�NDEOH����
SU]HZRGRZH�R�SU]HNURMX���PP��

�� :�SU]\SDGNX�JU]DáHN�HOHNWU\F]Q\FK�X \M�NDEOL�SRND]DQ\FK�Z�7DEOLF\�,,,��3U]HGáX HQLD�GRVWDUF]RQ\FK�Z
NRPSOHFLH�NDEOL�PR QD�GRNRQDü�Z\NRU]\VWXM F�QLHIDEU\F]Q �WDEOLF �]DFLVNRZ �RUD]�NDEOH�R�UR]PLDUDFK
SRND]DQ\FK�Z�7DEOLF\�,,,�

��� 2WZRU\�QD� UXE\�GR�PRFRZDQLD�SDQHOD
��� +DF]\NL�GR�PRFRZDQLD�SDQHOD
��� à F]QLN����GUR Q\�MHGQRVWNL
��� :\á F]QLN�VWHURZQLF]\�JU]DáNL�HOHNWU\F]QHM��GRVWDUF]RQ\�]�]HVSRáHP�JU]DáNL�HOHNWU\F]QHM�
��� 7DEOLFD�]DFLVNyZ�]DVLODQLD�MHGQRVWNL
��� =DFLVNL�SRGá F]HQLRZH�ZHQW\ODWRUD�SRZLHWU]D� ZLH HJR��Z\á F]QLND�L�]DZRUyZ�
��� 7DEOLFD�]DFLVNyZ�GR�SRGá F]HQLD�WHUPRVWDWX
��� 3á\WND�REZRGyZ�GUXNRZDQ\FK
��� 7HUPRVWDW�]DEH]SLHF]DM F\�U F]Q\

$� 3RGá F]HQLH�]DVLODQLD�MHGQRVWNL
%� :ORW�]DVLODQLD�JU]DáNL�HOHNWU\F]QHM��RSFMD�
&� 3RGá F]HQLH�VWHURZDQLD�]DZRUX�L�WHUPRVWDWX
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=DVLODQLH�JU]DáHN�HOHNWU\F]Q\FK
�GRW\F]\�W\ONR�PRGHOL���:.(�

�� =DVLODQLH�JU]DáNL�HOHNWU\F]QHM�MHVW�RGG]LHOQH�RG�]DVLODQLD�JáyZQHJR�MHGQRVWNL�L�SRZLQQR�E\ü�GRá F]RQH
EH]SR UHGQLR�GR�VW\F]QLND�JU]DáNL�HOHNWU\F]QHM�

�
�� 3U]HZRG\�PXV] �E\ü�GRá F]RQH�GR�JU]DáNL�HOHNWU\F]QHM�SR�SU]HM FLX�SU]H]�RWZRU\�R�RGSRZLHGQLFK

UR]PLDUDFK��3U]HZRG\�SU]HGáX DM FH�PXV] �E\ü�WHJR�VDPHJR�NRORUX�FR�RU\JLQDOQH��1LHSUDZLGáRZH
RNDEORZDQLH�PR H�VSRZRGRZDü�QLHSRSUDZQ �SUDF �OXE�XV]NRG]HQLH�MHGQRVWNL�

�
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�� -HGQRVWND�MHVW�Z\SRVD RQD�Z�SRGZyMQH�]DEH]SLHF]HQLH�VNáDGDM FH�VL �]�GZyFK�WHUPRVWDWyZ
]DEH]SLHF]DM F\FK��3LHUZV]\�MHVW�]HURZDQ\�DXWRPDW\F]QLH��QDVWDZLRQ\�QD������&��D�MHJR�F]XMQLN�MHVW
XPLHV]F]RQ\�Z�Z\PLHQQLNX�FLHSáD�Z�SREOL X�JU]DáNL�HOHNWU\F]QHM��-H OL�WHUPRVWDW�]DEH]SLHF]DM F\�]DG]LDáD
QDOH \�XVWDOLü�L�Z\HOLPLQRZDü�SU]\F]\Q ��'UXJL�WHUPRVWDW�MHVW�]HURZDQ\�U F]QLH��QDVWDZLRQ\�QD���������&
�UR]PLDU������L����������&��UR]PLDU������������������L�MHVW�UyZQLH �XPLHV]F]RQ\�Z�Z RZQLF\�Z\PLHQQLND
FLHSáD��Z�FHOX�]DEH]SLHF]HQLD�JU]DáNL�HOHNWU\F]QHM��=DGDQLHP�WHJR�WHUPRVWDWX�MHVW�]DEH]SLHF]HQLH�GRGDWNRZH
QD�Z\SDGHN�QLHSUDZLGáRZHJR�G]LDáDQLD�WHUPRVWDWX�SLHUZV]HJR�OXE�Z\á F]QLND�VWHURZDQLD�JU]DáNL�HOHNWU\F]QHM�
:�FHOX�X]\VNDQLD�GRVW SX�GR�WHUPRVWDWX�QDOH \�]GM ü�SRNU\Z �VNU]\QNL�VWHURZQLF]HM��]QDOH ü�WHUPRVWDW�Z
SREOL X�QDOHSNL��=HURZDQLH�WHUPRVWDWX��L�SU]\FLVQ ü�SU]\FLVN�]HURZDQLD��-H OL�SR�Z\]HURZDQLX�WHUPRVWDW
]DG]LDáD�SRQRZQLH�VNRQWDNWXM�VL �]�QDMEOL V]\P�SXQNWHP�VHUZLVRZ\P�

�7DEOLFD�,,,��'DQH�WHFKQLF]QH�JU]DáHN�HOHNWU\F]Q\FK
0RGHOH ��� ������� ��� ���

0RF�JU]DáNL�HOHNWU\F]QHM N: ���� ��[������ ��[�����������[������ ��[�����������[������

=DVLODQLH��ID]\� 9 �������SK������� ����������� �������� �������� �������� �������� ��������

0DNV\PDOQ\�SU G�SRELHUDQ\ $�PD[ ���� ����� ��� ���� ��� �����

7HUPRVWDW�]DEH]SLHF]DM F\�]
]HURZDQLHP�DXWRPDW\F]Q\P

RWZDUFLH����&�����&��]DPNQL FLH�����&�����&

7HUPRVWDW�]DEH]SLHF]DM F\�]
]HURZDQLHP�U F]Q\P

RWZDUFLH����&������& RWZDUFLH����&������&

.DEOH�]DVLODM FH PP�

/�PD[����
���
���P

���
���P

��[����
���P

��[����
���P

��[����
���P

��[����
���P

=DOHFDQ\�EH]SLHF]QLN��W\SX�J/� $ � �� ��[�� ��[��� ��[�� ��[���

�:�PLHMVFDFK�R�RJUDQLF]HQLX���N:�QD�JU]DáNL�HOHNWU\F]QH�MHGQRID]RZH�PR QD�SRG]LHOLü�]DVLODQLH�QD�GZLH�ID]\�L�]HUR�XNáDGX�WUyMID]RZHJR�]�SU]HZRGHP�]HURZ\P�
���� 'áXJR ü�PDNV\PDOQD�GRW\F]\�]DOHFDQHJR�UR]PLDUX�NDEOD�
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6FKHPDW�RNDEORZDQLD

/HJHQGD
2NDEORZDQLH�IDEU\F]QH
2NDEORZDQLH�Z\NRQDQH�QD�PLHMVFX
à F]QLN
.R FyZND�QD�HOHPHQFLH
.R FyZND�QD�WDEOLF\�]DFLVNyZ
.RQWDNW�QRUPDOQLH�UR]ZDUW\
.RQWDNW�QRUPDOQLH�]ZDUW\
.RQGHQVDWRU
&HZND�VW\F]QLND�OXE�SU]HND QLN
&HZND�]DZRUX�HOHNWURPDJQHW\F]QHJR
.RQWDNW�Z\á F]QLND
%H]SLHF]QLN

&(9 =DZyU�HOHNWU\F]Q\��FKáRG]HQLH�
&5 3U]HND QLN�FKáRG]HQLD
(+5 3U]HND QLN�JU]DáNL�HOHNWU\F]QHM
)& .RQGHQVDWRU�ZHQW\ODWRUD
)6 &]XMQLN�SU]HSá\ZX
+(9 =DZyU�HOHNWU\F]Q\��RJU]HZDQLH�
+5 3U]HND QLN�RJU]HZDQLD
,)0 6LOQLN�ZHQW\ODWRUD�MHGQRVWNL
35 3U]HND QLN�SRPS\�NRQGHQVDWX
36 3RPSD�NRQGHQVDWX
7% 7DEOLFD�]DFLVNRZD
��� :\EyU�RJU]HZDQLD
��� :HM FLH�OLQLL
��� :\M FLH�]HUD
��� :HM FLH�]HUD
��� .RQWDNW�DODUPX
��� .RQWDNW�DODUPX
��� .RQWDNW�DODUPX
��� =HUR�ZHQW\ODWRUD
��� 7HUPRVWDW�ZVSyOQ\��RJU]HZDQLH�
���� 7HUPRVWDW�ZVSyOQ\��FKáRG]HQLH�
���� :\EyU�FKáRG]HQLD
���� 'X D�V]\ENR ü
���� UHGQLD�V]\ENR ü
���� 0DáD�V]\ENR ü
���� /LQLD
���� =HUR
���� =HUR
���� :\M FLH�RJU]HZDQLD
���� :\M FLH�FKáRG]HQLD
���� :HQW\ODWRU� ZLH HJR�SRZLHWU]D��GRVWDUF]RQ\�]H� UyGHá�ZáDVQ\FK�

.RORU\�SU]HZRGyZ�
$ %U ]RZ\
% 1LHELHVNL
2 3RPDUD F]RZ\
* 6]DU\
5 &]HUZRQ\
: %LDá\
9 3XUSXURZ\
<�* yáWR�=LHORQ\
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,QVWDODFMD�NUDWNL

,QVWDODFMD�]HVSRáX�NUDWNL�ZORWX

2VWUR QLH�UR]SDNXM�]HVSyá�L�VSUDZG ��F]\�QLH�]RVWDá�XV]NRG]RQ\�Z
WUDQVSRUFLH�
3U]\PRFXM�]HVSyá�GR�MHGQRVWNL�SU]\�SRPRF\�GZyFK�KDF]\NyZ�VSU \VW\FK�

+DF]\NL�VSU \VWH

:�SU]\SDGNX�UR]PLDUyZ������������]HVSyá�VNáDGD�VL �]�GZyFK�F] FL
SRá F]RQ\FK�QD��MDVNyáF]\�RJRQ��

2WZyU]�NUDWN �L�GRNU ü� UXE\�PRFXM FH�]�F]WHUHFK�VWURQ�

8ZD DM��DE\�UDPD�QLH�XOHJáD�RGNV]WDáFHQLX�QD�VNXWHN�QDGPLHUQHJR
GRNU FHQLD�L� HE\�E\áD�Z\UyZQDQD�Z�VWRVXQNX�GR�VXILWX�SRGZLHV]RQHJR��D
SU]HGH�ZV]\VWNLP��DE\�E\áR�XV]F]HOQLHQLH�SRPL G]\�ZORWHP�SRZLHWU]D��D
Z\ORWHP�

8V]F]HOND��$��QD�U\VXQNX�]DSRELHJD�PLHV]DQLX�VL �SRZLHWU]D
Z\GPXFKLZDQHJR�]�SRELHUDQ\P��D�XV]F]HOND��%��]DSRELHJD
SU]HGRVWDZDQLX�VL �SRZLHWU]D�]DVLODM FHJR�GR�SU]HVWU]HQL�QDG�VXILWHP
SRGZLHV]RQ\P�
3R�]DNR F]HQLX�PRQWD X��V]F]HOLQD�SRPL G]\�UDP �MHGQRVWNL��D�VXILWHP
SRGZLHV]RQ\P�QLH�PR H�E\ü�ZL NV]D�QL ���PP�

$� 8V]F]HOND��$�
%� 8V]F]HOND��%�

7DFND�VNURSOLQ
:\PLHQQLN�FLHSáD
=HVSyá�SRERUX�L�UR]SURZDG]DQLD�SRZLHWU]D
8V]F]HOQLHQLH�SRPL G]\�UDP �L�Z\ORWHP�SRZLHWU]D�]�NDVHW\

5DPD�UyZQRZD FD�NDVHW\
6XILW�SRGZLHV]RQ\
5DPD
àRSDWND�NLHURZQLF]D�Z\ORWX�SRZLHWU]D
8V]F]HOQLHQLH�SRPL G]\�UDP ��D�Z\ORWHP�SRZLHWU]D�]�NDVHW\�
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'RSURZDG]HQLH� ZLH HJR�SRZLHWU]D

'RSURZDG]HQLH� ZLH HJR�SRZLHWU]D

�� 3U]\VWRVRZDQH� GR� Z\ELFLD� ]D OHSNL� ERF]QH� XPR OLZLDM � SRGá F]HQLH
NDQDáyZ� ZORWRZ\FK� ZLH HJR� SRZLHWU]D� RUD]� NDQDáyZ� GOD
GRSURZDG]HQLD� SRZLHWU]D� NOLPDW\]RZDQHJR� GR� V VLHGQLHJR
SRPLHV]F]HQLD�

�� 8VX � ]HZQ WU]Q � L]RODFM � SU]HFLZNRQGHQVDF\MQ � QDSXQNWRZDQ
ZVW SQLH�GR�XVXQL FLD� L� ]D OHSNL� ]D�SRPRF �SXQNWDND��XZD DM F�� DE\
QLH� XV]NRG]Lü� SRáR RQHJR� ]� W\áX� Z\PLHQQLND� FLHSáD�� =Dáy � SRQRZQLH
ZHZQ WU]Q �L]RODFM �SU]HFLZNRQGHQVDF\MQ �GRRNRáD�]D OHSHN�

�� :\NRU]\VWDM�PDWHULDá\�QDE\WH�QD�PLHMVFX��QDGDM FH�VL �GR�WHPSHUDWXU\
URERF]HM� ���&� �Z� VSRVyE� FL Já\��� .DQDá\� PRJ � E\ü� Z\NRQDQH� ]
HODVW\F]QHJR� SROLHVWUX� �]H� VSLUDOQ\P� UG]HQLHP�� OXE� ]� IDOLVWHJR
DOXPLQLXP��]HZQ WU]QLH�SRNU\WHJR�PDWHULDáHP�SU]HFLZNRQGHQVDF\MQ\P��ZáyNQHP�V]NODQ\P�R�JUXER FL���� � � �
�����PP��

�� 3RG�NRQLHF�PRQWD X�LQVWDODFML��ZV]\VWNLH�QLHL]RORZDQH�NDQDá\�PXV] �E\ü�SRNU\WH�L]RODFM
SU]HFLZNRQGHQVDF\MQ ��QS��SRURZDW\P�QHRSUHQHP�R�JUXER FL���PP��

1LHSU]HVWU]HJDQLH�W\FK�LQVWUXNFML�VSRZRGXMH� FLHNDQLH�NURSHO�NRQGHQVDWX��3URGXFHQW�QLH�SRQRVL
RGSRZLHG]LDOQR FL�]D�WDN �V\WXDFM �

�� 'áXJR ü�NDQDáX�PR QD�REOLF]\ü�ZHGáXJ�VFKHPDWyZ��ELRU F�UyZQLH �SRG�XZDJ �VSDGHN�FL QLHQLD�QD
]Z NDFK�L�ILOWUDFK� ZLH HJR�SRZLHWU]D�

�� $E\�]QLZHORZDü�VSDGHN�FL QLHQLD�QD�GRSURZDG]HQLX� ZLH HJR�SRZLHWU]D��NDQDOH��ILOWU]H�LWG��QDOH \
]DLQVWDORZDü�ZHQW\ODWRU�R�RGSRZLHGQLFK�UR]PLDUDFK�
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3U]\NáDG\�LQVWDODFML�NUDWNL�SRERUX�SRZLHWU]D

'RSURZDG]HQLH�SRZLHWU]D�]�NOLPNRQZHNWRUD�GR�V VLHGQLHJR
SRPLHV]F]HQLD



��

2SFMRQDOQ\� ZHQW\ODWRU� GRGDWNRZ\� SRERUX� SRZLHWU]D� ]� ]HZQ WU]
�QLHIDEU\F]Q\�� PXVL� E\ü� SRGá F]RQ\� GR� EORNX� ]DFLVNyZ� ]JRGQLH� ]H
VFKHPDWHP� RNDEORZDQLD�� :HQW\ODWRU� SUDFXMH� MHGQRF]H QLH� ]� ]DZRUHP
VWHUXM F\P�WHUPRHOHNWU\F]Q\P�L�MHJR�VLOQLN�]DWU]\PXMH�VL �NLHG\�]DZyU�VL
]DP\ND�
�� :� SU]\SDGNX� SUDF\� ]LP � ]� SRERUHP� ZLH HJR� SRZLHWU]D�� ]DOHFD� VL

VWRVRZDQLH� WHUPRVWDWX� SU]HFLZ� ]DPDU]DQLX� QDVWDZLRQHJR� QD� ��&�� ]
ED N � XPLHV]F]RQ � QD� UXU]H� Z\ORWRZHM� ZRG\�� SU]HG� ZHQW\ODWRUHP
GRGDWNRZ\P�

�� $E\� XQLNQ ü� SUREOHPyZ� Z� G]LDáDQLX� L� QDGPLHUQHJR� KDáDVX�� QDSá\Z
ZLH HJR�SRZLHWU]D�PXVL�E\ü�QD�SR]LRPLH�QL V]\P�QL �����RJyOQHJR

SU]HSá\ZX�� :� SU]\SDGNX� ZLHONR FL� QDSá\ZX� SU]HNUDF]DM F\FK� ���
]DOHFD� VL � VWRVRZDQLH� ZVW SQHJR� XNáDGX� SU]\JRWRZDQLD� SRZLHWU]D
Z\NRU]\VWXM FHJR� ZVW SQLH� QDSXQNWRZDQH� RWZRU\� QD� GRSURZDG]HQLH
SRZLHWU]D�GR�V VLHGQLHJR�SRPLHV]F]HQLD�RUD]�RZLHZN ��FR�XPR OLZLD
GRVWDUF]DQLH� SRZLHWU]D� GR� V VLHGQLHJR� SRPLHV]F]HQLD� SRSU]H]
G\IX]RU�

�� =DLQVWDOXM�NUDWN �ZORWRZ �]�SRGHM FLHP�GR�NRQWUROL�VWDQX�ILOWUD��Z�FHOX�]DSRELH HQLD�GRVWDZDQLD�VL �NXU]X�
EUXGX�L�]DEUXG]HQLD�Z\PLHQQLND�FLHSáD�MHGQRVWNL��=DáR HQLH�ILOWUD�F]\QL�]E GQ �LQVWDODFM �]DVXZ\�]DP\NDM FHM
NDQDá�QD�F]DV�RGVWDZLHQLD�

'RVWDUF]DQLH�SRZLHWU]D�GR�V VLHGQLHJR�SRPLHV]F]HQLD
�� 'RVWDUF]DQLH�SRZLHWU]D�GR�V VLHGQLHJR�SRPLHV]F]HQLD�Z\PDJD�]DPNQL FLD�MHGQHM�OXE�GZyFK� DOX]ML

UHJXOXM F\FK�UR]Sá\Z�SRZLHWU]D�XPLHV]F]RQ\FK�QD�RGSRZLHGQLFK�NDQDáDFK��:� FLDQLH�G]LDáRZHM�SRPL G]\
NOLPDW\]RZDQ\P�SRPLHV]F]HQLHP��JG]LH�]DLQVWDORZDQD�MHVW�MHGQRVWND���D��SRPLHV]F]HQLHP�SU]\OHJá\P�PXVL
E\ü�SRSURZDG]RQD�OLQLD�SRZLHWU]D�SRZURWQHJR�]JRGQLH�]�LOXVWUDFM �

.RQWUROD�ZVW SQD�SU]HG�XUXFKRPLHQLHP

�� -HGQRVWNL�QLH�SRZLQQR�VL �XUXFKDPLDü�SU]HG�RF]\V]F]HQLHP�L�RGSRZLHWU]HQLHP�SU]HZRGyZ�XNáDGX�
�� 6SUDZG �QDFK\OHQLH�UXU\�RGSURZDG]HQLD�NRQGHQVDWX�
�� 6SUDZG ��F]\�ILOWU�SRZLHWU]D��MHVW�F]\VW\�L�F]\�MHVW�SUDZLGáRZR�]DLQVWDORZDQ\�
�� 6SUDZG ��F]\�ZDUWR FL�QDSL FLD�L�SU GX�RGSRZLDGDM �ZDUWR FLRP�SRGDQ\P�QD�WDEOLF]FH�]QDPLRQRZHM�

6SUDZG �SRá F]HQLD�HOHNWU\F]QH�
�� 8SHZQLM�VL ��F]\�Z\ORW\�SRZLHWU]D�QLH�V �]DPNQL WH�
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.RQVHUZDFMD

3U]HG�SU]HSURZDG]HQLHP�MDNLFKNROZLHN�F]\QQR FL�VHUZLVRZ\FK�OXE
NRQVHUZDFML�Z\á F]�Z\á F]QLN�JáyZQ\�]DVLODQLD�

�� $NU\ORZ\�ILOWU�SRZLHWU]D�PR QD�P\ü�Z�ZRG]LH�� HE\�Z\M ü�ILOWU��RWZyU]
NUDWN �SRERUX�SRZLHWU]D�SU]HNU FDM F�GZLH� UXE\�R������

�� 6SUDZG]DM�VWDQ�ILOWUD�RNUHVRZR�RUD]�SU]HG�ND G\P�VH]RQHP
URERF]\P�

'áX V]\�RNUHV�RGVWDZLHQLD�

3U]HG�XUXFKRPLHQLHP�MHGQRVWNL�
�� 6SUDZG �VWDQ�L�RF]\ ü�WDFN �NRQGHQVDWX�
�� 6SUDZG �L�XVX �HZHQWXDOQH�SU]HV]NRG\�]�SRPRFQLF]HM�]HZQ WU]QHM

RUD]�ZHZQ WU]QHM�WDFNL�NRQGHQVDWX�

.RQVHUZDFMD�GRGDWNRZD

�� 'RVW S�GR�SDQHOD�HOHNWU\F]QHJR�MHVW�áDWZ\�SR�Z\M FLX�SDQHOD�SRNU\Z\�
.RQWUROD�OXE�Z\PLDQD�F] FL�ZHZQ WU]Q\FK�WDNLFK�MDN��VLOQLN
ZHQW\ODWRUD��Z\PLHQQLN�FLHSáD��SRPSD�XVXZDQLD�NRQGHQVDWX��F]XMQLN
SU]HSá\ZX��Z\PDJD�Z\M FLD�WDFNL�VNURSOLQ�

:\MPRZDQLH�WDFNL�VNURSOLQ

�� 1D�F]DV�Z\MPRZDQLD�WDFNL�NRQGHQVDWX�]DEH]SLHF]�SRGáRJ �DUNXV]HP
SODVWLNRZ\P�SRGáR RQ\P�SRG�MHGQRVWN �

�� =GHMPLM�]HVSyá�]DVLODQLD�SRZLHWU]HP�L�]HVSyá�NUDWNL�SRZURWQHM�RUD]
VSX ü�NRQGHQVDW�]JURPDG]RQ\�Z�WDFFH�GR�ZLDGUD�R�SRMHPQR FL�FR
QDMPQLHM����OLWUyZ��X \ZDM F�VSHFMDOQHM�UXUNL�GUHQD RZHM�]�NRUNLHP
JXPRZ\P�

�� 8VX � UXE\�PRFXM FH�QD�ERF]QHM�VWURQLH�WDFNL���� UXE\�Z�PRGHODFK
������������L��� UXE�Z�PRGHODFK����������L�RVWUR QLH�Z\MPLM�WDFN �
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3U]HZRGQLN�ZáD FLFLHOD

3R�]DNR F]HQLX�LQVWDODFML�L�WHVWyZ�Z\MD QLM�ZáD FLFLHORZL�]DVDG\�SRGDQH�Z�,QVWUXNFML�2EVáXJL�L�.RQVHUZDFML��]H
V]F]HJyOQ\P�XZ]JO GQLHQLHP�JáyZQ\FK�F]\QQR FL�RSHUDF\MQ\FK�SU]\�NOLPDW\]DWRU]H��WDNLFK�MDN�

�� :á F]HQLH�L�Z\á F]HQLH�MHGQRVWNL�
�� =PLDQD�WU\EyZ�URERF]\FK�
�� :\EyU�WHPSHUDWXU\�
�� :\EyU�IXQNFML�]HJDUD�RUD]�LQQH�IXQNFMH�]GDOQHJR�VWHURZDQLD�
�� 6WHURZDQLH�XVWDZLHQLHP�NLHUXQNX� DOX]ML�Z�FHOX�RSW\PDOL]DFML�UR]Sá\ZX�SRZLHWU]D�
�� :\MPRZDQLH�L�F]\V]F]HQLH�ILOWUyZ�
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6XSOHPHQW�GR�LQVWUXNFML�LQVWDODFML

,QVWUXNFMD� LQVWDODFML� GOD� QRZ\FK� ]DZRUyZ� � ]� QDS GHP� L� VWHURZDQLHP�� GOD� UR]PLDUyZ
�����������

2]QDF]HQLH ,OR ü 2SLV
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,QVWUXNFMD�PRQWD X�]HVSRáyZ�]DZRUyZ�WHUPRHOHNWU\F]Q\FK�]�QDS GHP
�SDWU]�WDEOLFD��$NFHVRULD��

=DZyU� WHUPRHOHNWU\F]Q\� PXVL� E\ü� ]DPRQWRZDQ\� Z� MHGQRVWFH� SR� MHM
]DLQVWDORZDQLX�� 2SHUDFML� WHM� QDOH \� GRNRQDü� ]JRGQLH� ]H� ZVND]DQLDPL
]DOH Q\PL�RG�PRGHOX�

3RGá F]HQLD�ZRGQD

:� SU]\SDGNX� PRGHOL� ��:.'� ���UXURZ\FK�� QDOH \� QDMSLHUZ
]DLQVWDORZDü� ]HVSyá� ]DZRUX� R� UR]PLDU]H� ����� GR� ]LPQHM� ZRG\� GOD
Z\PLHQQLND�

5R]PLDU\����������������
�� =DLQVWDOXM� UHGXNWRU\� JD]RZH� ��������´� L� ò´����´� QD� SRGá F]HQLX

Z RZQLF\� SR� XSU]HGQLP� GHOLNDWQ\P� QDVPDURZDQLX� SLHU FLHQLD
XV]F]HOQLDM FHJR� �2�ULQJ��� 3RGá F]� ]DZyU� GR� Z RZQLF\� L� GRNU ü
SRá F]HQLD��3Rá F]HQLD�SRZLQQ\�E\ü�GRNU FRQH�PRPHQWHP���N*P
������1P��

�� =DL]ROXM� SRGá F]HQLD� Z\PLHQQLND� SR� VWURQLH� ]HZQ WU]QHM� �RG� VWURQ\
]LPQHM� ZRG\�� SU]\� SRPRF\� UXU\� L]RODF\MQHM� RUD]� ]DFLVNyZ
GRVWDUF]RQ\FK�Z�NRPSOHFLH�

�� =DPRQWXM� WDFN � VNURSOLQ� SRQL HM� ]HVSRáX� ]DZRUX�� ZSURZDG]DM F� UXU
VSXVWRZ � GR� RWZRUX� Z� NV]WDáFLH� OLWHU\� ;� Z� L]RODFML� ]HZQ WU]QHM�
3U]\PRFXM�M �Z\NRU]\VWXM F�RWZRU\�Z�SDQHOX�L�]Dá F]RQH�GZLH� UXE\�

3RGá F]HQLD�HOHNWU\F]QH
�� :�FHOX�SRGá F]HQLD�SDQHOD�HOHNWU\F]QHJR�SU]Háy �NDEOH�SU]H]�SU]HORWN �SDQHOD�HOHNWU\F]QHJR�L�SRGá F]�MH�GR

WDEOLF\�]DFLVNyZ�7%���]JRGQLH�]H�VFKHPDWDPL�RNDEORZDQLD�

7U\E�URERF]\�]DZRUX�WHUPRHOHNWU\F]QHJR
�� 7HQ���GURJRZ\�]DZyU�MHVW�]DZRUHP�RWZLHUDM FR�]DP\NDM F\P�R�EDUG]R�SRZROQ\P�VNRNX��1LH�MHVW�WR�]DZyU

UHJXODF\MQ\��D�ZL F�QLH�SRVLDGD�37&��=DZyU�MHVW�VWHURZDQ\�SU]H]�WHUPRVWDW�WHPSHUDWXU\�RWRF]HQLD�MHGQRVWNL�
�� =DZyU�WHUPRHOHNWU\F]Q\�MHVW�QRUPDOQLH�]DPNQL W\�Z�NLHUXQNX�Z\PLHQQLND�L�RWZDUW\�Z�NLHUXQNX�REHM FLD�

.LHG\�WHPSHUDWXUD�Z�SRPLHV]F]HQLX�QLH�VSHáQLD�Z\PDJD �WHUPRVWDWX��JU]DáND�HOHNWU\F]QD�]DSHZQLD
RJU]HZDQLH�HOHPHQWX�WHUPRVWDW\F]QHJR�FR�SRZRGXMH�VNRN�WáRND�Z�Gyá��=DZyU�RWZLHUD�VL �Z�FL JX���PLQXW�
DE\�]DSHZQLü�F\UNXODFM �ZRG\�Z�Z\PLHQQLNX�

�� .LHG\�WHPSHUDWXUD�Z�SRPLHV]F]HQLX�VSHáQLD�Z\PDJDQLD�WHUPRVWDWX�OXE�NLHG\�QDVW SL�Z\á F]HQLH�]DVLODQLD
HOHNWU\F]QHJR��]DZyU�]RVWDMH�]DPNQL W\�Z�FL JX�RNRáR���PLQXW��Z�NLHUXQNX�Z\PLHQQLND��D�RWZDUW\�Z�VWURQ
REHM FLD�
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3URGXFHQW�]DVWU]HJD�VRELH�SUDZR�ZSURZDG]DQLD�]PLDQ�NWyUHJRNROZLHN�Z\UREX�EH]�XSU]HG]HQLD�


