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x 6SRWNDQLH�QD�WHPDW��Ä.RELHWD�L�0ĊĪF]\]QD´������������U��

x 6SRWNDQLH�QD�WHPDW��Ä.RELHWD�]DNRFKDQD´������������U��

6SRWNDQLD� IRUPDF\MQH� RUJDQL]RZDQH� E\á\� Z� UDPDFK� G]LDáDOQRĞFL� VWDWXWRZHM� QLHRGSáDWQHM���

D�RVRE\�RGSRZLHG]LDOQH�]D�LFK�SU]\JRWRZDQLH�QLH�SRELHUDá\�ĪDGQHJR�Z\QDJURG]HQLD��

2UJDQL]XMąF�6SRWNDQLD�R�.RELHWDFK��)XQGDFMD�]UHDOL]RZDáD�FHOH�VWDWXWRZH��

x GEDáRĞü� R� ZV]HFKVWURQQ\� �� PDWHULDOQ\� L� GXFKRZ\� �� UR]ZyM� RVRERZRĞFL� PáRGHJR�

F]áRZLHND��

x XG]LHODQLH� SRPRF\� Z\FKRZDZF]HM�� PDWHULDOQHM� L� GXFKRZHM� PáRG]LHĪ\� SUDFXMąFHM��

VWXGLXMąFHM�L�RVRERP�GRURVá\P��

���6SRWNDQLD�]�F\NOX�3R]QDM��NLP�MHVWHĞ�

:�PDUFX������ U�� ]RVWDá�]DLQDXJXURZDQ\�QRZ\�F\NO� VSRWNDĔ�3R]QDM�� NLP� MHVWHĞ�SRĞZLĊFRQ\�

]JáĊELDQLX� NZHVWLL� ]ZLą]DQ\FK� ]� F]áRZLHF]HĔVWZHP� L� RGNU\ZDQLHP� ZáDVQHM� WRĪVDPRĞFL��

3LHUZV]H�VSRWNDQLH�RGE\áR�VLĊ�Z�.UDNRZLH������������ U��8F]HVWQLF]\áR�Z�QLP����PáRG\FK�

NRELHW�L�PĊĪF]\]Q�]�UyĪQ\FK�PLDVW�3ROVNL���

2UJDQL]XMąF�F\NO�VSRWNDĔ�3R]QDM��NLP�MHVWHĞ��)XQGDFMD�]UHDOL]RZDáD�FHOH�VWDWXWRZH��
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x GEDáRĞü� R� ZV]HFKVWURQQ\� �� PDWHULDOQ\� L� GXFKRZ\� �� UR]ZyM� RVRERZRĞFL� PáRGHJR�

F]áRZLHND��

x XG]LHODQLH� SRPRF\� Z\FKRZDZF]HM�� PDWHULDOQHM� L� GXFKRZHM� PáRG]LHĪ\� SUDFXMąFHM��

VWXGLXMąFHM�L�RVRERP�GRURVá\P��

��� :HHNHQG� GOD� ZRORQWDULXV]\� .RĞFLRáD� &LV]\� SRGF]DV� ĝZLDWRZ\FK� 'QL� 0áRG]LHĪ\� Z�

.UDNRZLH�

)XQGDFMD� 3867(/1,$�3/� ZáąF]\áD� VLĊ� F]\QQLH� Z� SU]\JRWRZDQLD� GR� ĝZLDWRZ\FK� 'QL�

0áRG]LHĪ\�� RUJDQL]XMąF� Z� 3XVWHOQL� ĞZ�� 7HUHV\� ]� /LVLHX[� Z� GQLDFK� ����������������� U��

VSHFMDOQH� V]NROHQLH� GOD� ZRORQWDULXV]\� SU]\JRWRZXMąF\FK� VLĊ� GR� SRVáXJL� SRGF]DV� WHJR�

Z\GDU]HQLD��8F]HVWQLF]\á\�Z�QLP����RVRE\�]�FDáHM�3ROVNL��]DUHMHVWURZDQH�MDNR�ZRORQWDULXV]H�

ĝ'0�� :� WUDNFLH� ZHHNHQGX� RGE\áR� VLĊ� V]NROHQLH� ]� SLHUZV]HM� SRPRF\� SU]HGPHG\F]QHM��

SUH]HQWDFMD� KLVWRULL� ĝZLDWRZ\FK� 'QL� 0áRG]LHĪ\� L� V]F]HJyáRZ\FK� LQIRUPDFML� QD� WHPDW�

RUJDQL]DFML�ĝ'0�Z�.UDNRZLH��D�WDNĪH�ZDUV]WDW\�QD�WHPDW�UyĪQLF�NXOWXURZ\FK�RUD]�SUDNW\F]QH�

]DMĊFLD� ]� NRPXQLNDFML� PLĊG]\NXOWXURZHM�� 2GE\á\� VLĊ� UyZQLHĪ� VSRWNDQLD� RUJDQL]DF\MQH�

GRW\F]ąFH�SU]\JRWRZDQLD�SU]H]�ZVSyOQRWĊ�3867(/1,$�6WUHI\�&LV]\�Z�NRĞFLHOH�ĞZ��0DUND�Z�

.UDNRZLH��

2UJDQL]XMąF�:HHNHQG�GOD�ZRORQWDULXV]\�ĝ'0��)XQGDFMD�]UHDOL]RZDáD�FHOH�VWDWXWRZH��

x GEDáRĞü� R� ZV]HFKVWURQQ\� �� PDWHULDOQ\� L� GXFKRZ\� �� UR]ZyM� RVRERZRĞFL� PáRGHJR�

F]áRZLHND��

x G]LDáDOQRĞü�Z�]DNUHVLH�SURPRZDQLD�NXOWXU\�SROVNLHM�Z�NUDMX�L�]D�JUDQLFą��

x SRSXODU\]DFMD�LGHL�]MHGQRF]RQHM�(XURS\�Z�GXFKX�RWZDUWRĞFL�QD�UyĪQH�NXOWXU\��

x XSRZV]HFKQLDQLH� ZLHG]\� QD� WHPDW� GXFKRZ\FK� L� NXOWXURZ\FK� ]ZLą]NyZ� SRPLĊG]\�

:VFKRGHP�D�=DFKRGHP��

x LQLFMRZDQLH� L� NRRUG\QDFMD� WZyUF]\FK� NRQWDNWyZ� SRPLĊG]\� JUXSDPL� PáRG]LHĪ\�

UyĪQ\FK�NUDMyZ�Z�GXFKX�WROHUDQFML��RWZDUWRĞFL�L�GLDORJX��

x SURPRFMD�L�RUJDQL]DFMD�ZRORQWDULDWX����

x G]LDáDOQRĞü� ZVSRPDJDMąFD� RUJDQL]DFMH� SR]DU]ąGRZH� Z� ]DNUHVLH� UHDOL]DFML� ]DGDĔ�

SRĪ\WNX� SXEOLF]QHJR� RNUHĞORQ\FK� XVWDZą�� Z� V]F]HJyOQRĞFL� LQWHJURZDQLH� SDUWQHUyZ�

VSRáHF]Q\FK� VNXSLRQ\FK� ZRNyá� V]HURNR� UR]XPLDQHJR� ZRORQWDULDWX� L� ZVSDUFLD�

VSRáHF]HĔVWZD�RE\ZDWHOVNLHJR��
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���:HHNHQG�GOD�0ĊĪDWHN�L�0DWHN�QD�3XVWHOQL

:�GQLDFK���������������U��)XQGDFMD�3867(/1,$�3/�]RUJDQL]RZDáD�Z�3XVWHOQL�ĞZ��7HUHV\�]�

/LVLHX[� FRURF]QH� VSRWNDQLH� IRUPDF\MQH�� Z� NWyU\P� XF]HVWQLF]\áD� ��RVRERZD� JUXSD� NRELHW� ��

PĊĪDWHN� L� PDWHN�� 8F]HVWQLF]NL� SU]\MHFKDá\� ]� UyĪQ\FK� F]ĊĞFL� 3ROVNL� L� Z]LĊá\� XG]LDá��

Z�F]WHUHFK�NRQIHUHQFMDFK�±�NRQIHUHQFMD�Z\JáRV]RQD�SU]H]�0DULH�&KULVWLQH�.UHPHU�GRW\F]\áD�

FKDU\]PDWX� NRELHW\�� ]DĞ� NRQIHUHQFMD� NV�� $QGU]HMD� 0XV]DOL� SRĞZLĊFRQD� E\áD� Ī\FLX�

GXFKRZHPX� PDáĪHĔVWZD� L� URG]LQ\�� 3R]RVWDáH� GZLH� NRQIHUHQFMH� ]RVWDá\� Z\JáRV]RQH� SU]H]�

XF]HVWQLF]NL� ZHHNHQGX� L� GRW\F]\á\� WHPDWyZ�� Ä&RG]LHQQRĞü� Z� Ī\FLX� URG]LQ\´� RUD]� Äĩ\FLH�

LQW\PQH�PDáĪRQNyZ´��

3RE\W� QD� 3XVWHOQL� ]RUJDQL]RZDQ\� ]RVWDá� Z� UDPDFK� G]LDáDOQRĞFL� VWDWXWRZHM� RGSáDWQHM���

D�RVRE\�RGSRZLHG]LDOQH�]D�LFK�SU]\JRWRZDQLH�QLH�SRELHUDá\�ĪDGQHJR�Z\QDJURG]HQLD��

2UJDQL]XMąF�:HHNHQG�GOD�0ĊĪDWHN�L�0DWHN��)XQGDFMD�]UHDOL]RZDáD�FHOH�VWDWXWRZH��

x GEDáRĞü� R� ZV]HFKVWURQQ\� �� PDWHULDOQ\� L� GXFKRZ\� �� UR]ZyM� RVRERZRĞFL� PáRGHJR�

F]áRZLHND��

x XG]LHODQLH� SRPRF\� Z\FKRZDZF]HM�� PDWHULDOQHM� L� GXFKRZHM� PáRG]LHĪ\� SUDFXMąFHM��

VWXGLXMąFHM�L�RVRERP�GRURVá\P��

���2UJDQL]DFMD�6WUHI\�&LV]\�SRGF]DV�ĝ'0�Z�.RĞFLHOH�ĞZ��0DUND�Z�.UDNRZLH�

:� GQLDFK� ����������������� SRGF]DV� ĝZLDWRZ\FK� 'QL� 0áRG]LHĪ\� Z� .UDNRZLH� )XQGDFMD�

3867(/1,$�3/�]RUJDQL]RZDáD��6WUHIĊ�&LV]\�Z�.RĞFLHOH�ĝZ��0DUND�Z�.UDNRZLH��NWyUD�E\áD�

PLHMVFHP� VNXSLHQLD� L� DGRUDFML� GOD�SLHOJU]\PyZ� ]� FDáHJR� ĞZLDWD��.RĞFLyá�&LV]\� E\á� RWZDUW\�

FRG]LHQQLH�RG���UDQR�GR���Z�QRF\��1LH�RGE\ZDá\�VLĊ�Z�QLP�ĪDGQH�PRGOLWZ\�L�QDERĪHĔVWZD��

E\� XPRĪOLZLü� SLHOJU]\PRP� SU]HĪ\FLH� PRPHQWyZ� Z\FLV]HQLD�� VNXSLHQLD� L� PRGOLWZ\�

LQG\ZLGXDOQHM�� :� .RĞFLHOH� E\á� VWDOH� Z\VWDZLRQ\� 1DMĞZLĊWV]\� 6DNUDPHQW�� MDN� UyZQLHĪ�

UHOLNZLH� ĞZ�� 7HUHV\� RG� ']LHFLąWND� -H]XV�� VSURZDG]RQH� SU]H]� )XQGDFMĊ� 3867(/1,$�3/� ]�

6DQNWXDULXP�Z�/LVLHX[�VSHFMDOQLH�QD�WĊ�RND]MĊ��

:� UDPDFK� SU]\JRWRZDĔ� GR� ĝZLDWRZ\FK� 'QL� 0áRG]LHĪ\� Z\GDQH� ]RVWDá\� ZHUVMH� MĊ]\NRZH�

NVLąĪNL�0RGOLWZD�Z�FLV]\�NV��$QGU]HMD�0XV]DOL��Z�MĊ]\NX�IUDQFXVNLP��QLHPLHFNLP��F]HVNLP��

VáRZDFNLP�� URV\MVNLP�� KLV]SDĔVNLP�� ZáRVNLP��� MĊ]\NRZH� ZHUVMH� XORWHN� GRW\F]ąF\FK�

PRGOLWZ\� Z� FLV]\� �Z� MĊ]\NX� DQJLHOVNLP�� IUDQFXVNLP�� KLV]SDĔVNLP�� ZáRVNLP�� REUD]NL� ]�

ZL]HUXQNLHP�ĞZ��7HUHV\�]�/LVLHX[�]�F\WDWDPL�Z�MĊ]\NX�SROVNLP�L�DQJLHOVNLP�RUD]�GRVWĊSQH�Z�
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ZHUVML�SDSLHURZHM�L�HOHNWURQLF]QHM�PLQL�XORWNL�R�.RĞFLHOH�Z�FLV]\�Z����ZHUVMDFK�MĊ]\NRZ\FK�

�SR� DQJLHOVNX�� IUDQFXVNX�� KLV]SDĔVNX�� ZáRVNX�� QLHPLHFNX�� URV\MVNX�� XNUDLĔVNX�� FKLĔVNX��

ILOLSLĔVNX��MDSRĔVNX���

6WUHID� &LV]\� ĝ'0� ]RUJDQL]RZDQD� ]RVWDáD� Z� UDPDFK� G]LDáDOQRĞFL� VWDWXWRZHM� QLHRGSáDWQHM���

D�RVRE\�RGSRZLHG]LDOQH�]D�MHM�SU]\JRWRZDQLH�QLH�SRELHUDá\�ĪDGQHJR�Z\QDJURG]HQLD��

2UJDQL]XMąF�6WUHIĊ�&LV]\�ĝ'0��)XQGDFMD�]UHDOL]RZDáD�FHOH�VWDWXWRZH��

x GEDáRĞü� R� ZV]HFKVWURQQ\� �� PDWHULDOQ\� L� GXFKRZ\� �� UR]ZyM� RVRERZRĞFL� PáRGHJR�

F]áRZLHND��

x XG]LHODQLH� SRPRF\� Z\FKRZDZF]HM�� PDWHULDOQHM� L� GXFKRZHM� PáRG]LHĪ\� SUDFXMąFHM��

VWXGLXMąFHM�L�RVRERP�GRURVá\P��

x G]LDáDOQRĞü�Z�]DNUHVLH�SURPRZDQLD�NXOWXU\�SROVNLHM�Z�NUDMX�L�]D�JUDQLFą��

x SRSXODU\]DFMD�LGHL�]MHGQRF]RQHM�(XURS\�Z�GXFKX�RWZDUWRĞFL�QD�UyĪQH�NXOWXU\��

x XSRZV]HFKQLDQLH� ZLHG]\� QD� WHPDW� GXFKRZ\FK� L� NXOWXURZ\FK� ]ZLą]NyZ� SRPLĊG]\�

:VFKRGHP�D�=DFKRGHP��

x LQLFMRZDQLH� L� NRRUG\QDFMD� WZyUF]\FK� NRQWDNWyZ� SRPLĊG]\� JUXSDPL� PáRG]LHĪ\�

UyĪQ\FK�NUDMyZ�Z�GXFKX�WROHUDQFML��RWZDUWRĞFL�L�GLDORJX��

x SURPRFMD�L�RUJDQL]DFMD�ZRORQWDULDWX����

x G]LDáDOQRĞü� ZVSRPDJDMąFD� RUJDQL]DFMH� SR]DU]ąGRZH� Z� ]DNUHVLH� UHDOL]DFML� ]DGDĔ�

SRĪ\WNX� SXEOLF]QHJR� RNUHĞORQ\FK� XVWDZą�� Z� V]F]HJyOQRĞFL� LQWHJURZDQLH� SDUWQHUyZ�

VSRáHF]Q\FK� VNXSLRQ\FK� ZRNyá� V]HURNR� UR]XPLDQHJR� ZRORQWDULDWX� L� ZVSDUFLD�

VSRáHF]HĔVWZD�RE\ZDWHOVNLHJR��

x RUJDQL]DFMD�Z\SRF]\QNX�G]LHFL��PáRG]LHĪ\��RVyE�GRURVá\FK�SRáąF]RQD��]�G]LDáDOQRĞFLą�

HGXNDF\MQą�L�Z\FKRZDZF]ą�

���:HHNHQG�GOD�0ĊĪF]\]Q�QD�3XVWHOQL��

:�GQLDFK���������������U��)XQGDFMD�3867(/1,$�3/�]RUJDQL]RZDáD�Z�3XVWHOQL�ĞZ��7HUHV\�

RG� ']LHFLąWND� -H]XV� VSRWNDQLH� IRUPDF\MQH� GOD� ��RVRERZHM� JUXS\� PĊĪF]\]Q�� 8F]HVWQLF\�

Z\VáXFKDOL� F]WHUHFK� NRQIHUHQFML� GRW\F]ąF\FK� WRĪVDPRĞFL� PĊĪF]\]Q\� MDNR� RMFD�� RGE\á\� VLĊ�

UyZQLHĪ�G\VNXVMH�SRĞZLĊFRQH�WHM�WHPDW\FH��
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3RE\W� QD� 3XVWHOQL� ]RUJDQL]RZDQ\� ]RVWDá� Z� UDPDFK� G]LDáDOQRĞFL� VWDWXWRZHM� RGSáDWQHM���

D�RVRE\�RGSRZLHG]LDOQH�]D�LFK�SU]\JRWRZDQLH�QLH�SRELHUDá\�ĪDGQHJR�Z\QDJURG]HQLD��

2UJDQL]XMąF�:HHNHQG�GOD�0ĊĪF]\]Q��)XQGDFMD�]UHDOL]RZDáD�FHOH�VWDWXWRZH��

x GEDáRĞü� R� ZV]HFKVWURQQ\� �� PDWHULDOQ\� L� GXFKRZ\� �� UR]ZyM� RVRERZRĞFL� PáRGHJR�

F]áRZLHND��

x XG]LHODQLH� SRPRF\� Z\FKRZDZF]HM�� PDWHULDOQHM� L� GXFKRZHM� PáRG]LHĪ\� SUDFXMąFHM��

VWXGLXMąFHM�L�RVRERP�GRURVá\P��

����3DWURQDW\�

:������U��)XQGDFMD�3867(/1,$�3/�REMĊáD�SDWURQDW\�QDG�QDVWĊSXMąF\PL�Z\GDU]HQLDPL��

������3LHV]D�Z\SUDZD�Z�%HVNLG�1LVNL�

)XQGDFMD� 3867(/1,$�3/� REMĊáD� SDWURQDW� QDG� Z\SUDZą� F]áRQNyZ�:VSyOQRW\� 3XVWHOQLD� Z�

%HVNLG�1LVNL�Z�GQLDFK���������������U���Z�NWyUHM�XG]LDá�Z]LĊáR����RVyE��8F]HVWQLF\�SU]HV]OL�

SLHV]R� WUDVĊ� ]�PLHMVFRZRĞFL� .RPDĔF]D� GR�PLHMVFRZRĞFL� .UHPSQD�� RGZLHG]DMąF� SR� GURG]H�

WDNLH� PLHMVFRZRĞFL� MDN� :LVáRN� :LHONL�� 3RODQ\�� 2OFKRZLHF�� .RWDĔ�� 3R]D� ZDORUDPL�

UHNUHDF\MQ\PL�� Z\SUDZD� PLDáD� WHĪ� ZDUWRĞü� IRUPDF\MQą� L� HGXNDF\MQą�� 8F]HVWQLF\� ]ZLHG]LOL�

,]EĊ� 3DPLĊFL� NDUG�� 6WHIDQD� :\V]\ĔVNLHJR� Z� .RPDĔF]\�� RGZLHG]DOL� SUDZRVáDZQH� RUD]�

JUHNRNDWROLFNLH�FHUNZLH��]DSR]QDOL�VLĊ�]�KLVWRULą�L�NXOWXUą�àHPNyZ��

2EHMPXMąF� SDWURQDW� QDG� 3LHV]ą� Z\SUDZą� Z� %HVNLG� 1LVNL�� )XQGDFMD� ]UHDOL]RZDáD� FHOH�

VWDWXWRZH��

x GEDáRĞü� R� ZV]HFKVWURQQ\� �� PDWHULDOQ\� L� GXFKRZ\� �� UR]ZyM� RVRERZRĞFL� PáRGHJR�

F]áRZLHND���

x XG]LHODQLH� SRPRF\� Z\FKRZDZF]HM�� PDWHULDOQHM� L� GXFKRZHM� PáRG]LHĪ\� SUDFXMąFHM��

VWXGLXMąFHM�L�RVRERP�GRURVá\P��

x RUJDQL]DFMD�Z\SRF]\QNX�G]LHFL��PáRG]LHĪ\��RVyE�GRURVá\FK�SRáąF]RQD��]�G]LDáDOQRĞFLą�

HGXNDF\MQą�L�Z\FKRZDZF]ą��

x ZVSLHUDQLH�NXOWXU\��V]WXNL��RFKURQ\�GyEU�NXOWXU\�L�WUDG\FML��HGXNDFMD�SU]H]�V]WXNĊ��

������:LHF]yU� SRH]ML� 7HUHV\� ]� /LVLHX[�Z�Z\NRQDQLX� ]HVSRáX�$5(7(�Z� 3DUDILL�0DWNL�

%RĪHM�5yĪDĔFRZHM�QD�3LDVNDFK�1RZ\FK�Z�.UDNRZLH�
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)XQGDFMD� 3867(/1,$�3/� REMĊáD� SDWURQDW� QDG� :LHF]yU� 3RH]ML� ĞZ�� 7HUHV\��

]�/LVLHX[�� NWyU\� RGE\á� VLĊ� ����������� U�� SU]\�3DUDILL�0DWNL�%RĪHM�5yĪDĔFRZHM� QD�3LDVNDFK�

1RZ\FK� Z� .UDNRZLH�� 2UJDQL]DWRUHP� NRQFHUWX� E\áD� 3DUDILD� 0DWNL� %RVNLHM� 5yĪDĔFRZHM��

:VWĊS�QD�NRQFHUW�E\á�EH]SáDWQ\��:\GDU]HQLH�REHMPRZDáR�NRQFHUW�SRH]ML�ĞZ��7HUHV\�]�/LVLHX[�

SU]HSODWDQ\FK� F]\WDQLHP� 5ĊNRSLVyZ� $XWRELRJUDILF]Q\FK� ĞZ�� 7HUHV\�� :]LĊáR� Z� QLP� XG]LDá�

SRQDG�����RVyE��

2EHMPXMąF� SDWURQDW� QDG� :LHF]RUHP� SRH]ML� ĞZ�� 7HUHV\� ]� /LVLHX[� Z� .UDNRZLH� )XQGDFMD�

]UHDOL]RZDáD�FHOH�VWDWXWRZH��

x GEDáRĞü�R�ZV]HFKVWURQQ\���PDWHULDOQ\�L�GXFKRZ\���UR]ZyM�RVRERZRĞFL�PáRGHJR�

F]áRZLHND���

x G]LDáDOQRĞü�Z�]DNUHVLH�SURPRZDQLD�NXOWXU\�SROVNLHM�Z�NUDMX�L�]D�JUDQLFą��

x XSRZV]HFKQLDQLH�ZLHG]\�QD�WHPDW�GXFKRZ\FK�L�NXOWXURZ\FK�]ZLą]NyZ�SRPLĊG]\�

:VFKRGHP�D�=DFKRGHP��

x ZVSLHUDQLH�NXOWXU\��V]WXNL��RFKURQ\�GyEU�NXOWXU\�L�WUDG\FML��HGXNDFMD�SU]H]�V]WXNĊ��

����']LDáDQLD�SURPRF\MQH�RUD]�Z�]DNUHVLH�35�

������3URZDG]HQLH�VWURQ�LQWHUQHWRZ\FK���

x )XQGDFML�3867(/1,$�3/�KWWS���SXVWHOQLD�SO���IXQGDFMD�KWP
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