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�
���������63(&<),.$&-$��7(&+1,&=1$��:<.21$1,$��
��������������,��2'%,258��52%Ï7��(/(.75<&=1<&+�
���&= û���2*Ï/1$��
D�� 1D]ZD�]DPyZLHQLD�

,QVWDODFMD�HOHNWU\F]QD�ZHZQ WU]QD���R ZLHWOHQLH�ERLVN�L�WHUHQX�GOD�NRPSOHNVX�
ERLVN�VSRUWRZ\FK�Ä0RMH�ERLVNR�±�25/,.�����´��ZH�:UyEOHZLH�

E�� =DNUHV�UREyW��
�� ,QVWDODFMD�HOHNWU\F]QD�ZHZQ WU]QD�

x� ZHZQ WU]QD�OLQLD�]DVLODM FD��
x� LQVWDODFMD�R ZLHWOHQLD�RJyOQHJR�L�JQLD]G�ZW\NRZ\FK�RJyOQHJR�SU]H]QDF]HQLD��
x� LQVWDODFMD�R ZLHWOHQLD�HZDNXDF\MQHJR��
x� LQVWDODFMD�X]LHPLDM FD�L�SRá F]H �Z\UyZQDZF]\FK��
x� OLQLH�NDEORZH�Q�Q��
x� R ZLHWOHQLH�ERLVN�L�WHUHQX��

F�� 3UDFH�WRZDU]\V] FH��
�� JHRGH]\MQH�Z\W\F]QH�WUDV�OLQLL�NDEORZ\FK�Q�Q�RUD]�ORNDOL]DFMD�VáXSD��
�� JHRGH]\MQD�LQZHQWDU\]DFMD�SRZ\NRQDZF]D��
�� ]DVLODQLH�SODFX�EXGRZ\�Z�HQHUJL �HOHNWU\F]Q ��

G�� ,QIRUPDFMD�R�WHUHQLH��
�� HQHUJLD�HOHNWU\F]QD�QD�SRWU]HE\�Z\NRQDZF\�E G]LH�SRELHUDQD�QD�SRGVWDZLH�ZDUXQNyZ�

SU]\á F]HQLD�]�VLHFL�HQHUJHW\F]QHM�QD�ZQLRVHN�Z\NRQDZF\��
�� ]DND]�ZVW SX�QD�SODF�EXGRZ\�L�MHJR�]DSOHF]H�GOD�RVyE�WU]HFLFK��
�� ]RUJDQL]RZDQLH� L� NLHURZDQLH� URERWDPL� Z� VSRVyE� ]JRGQ\� ]� SURMHNWHP��

L� SR]ZROHQLHP� QD� EXGRZ � RUD]� RERZL ]XM F\PL� SU]HSLVDPL� EH]SLHF]H VWZD�
�L�KLJLHQ\�SUDF\��

�� ]D�EH]SLHF]H VWZR�RVyE�WU]HFLFK�QD�WHUHQLH�EXGRZ\�RGSRZLDGD�Z\NRQDZFD��
�� ]DSOHF]H� VRFMDOQH� ]� V]DWQLDPL� GOD� SUDFRZQLNyZ� PR H� ]QDMGRZDü� VL � Z� REU ELH�

SU]HND]DQHJR� SU]H]� ,QZHVWRUD� WHUHQX� EXGRZ\�� :\NRQDZFD� PR H� XVWDZLü� ZáDVQH�
]DSOHF]H�NRQWHQHURZH�QD�WHUHQLH�SU]\M WHJR�WHUHQX�EXGRZ\��

H�� 1D]ZD�L�NRG\�UREyW��
�� JUXSD�UREyW�� � � ���������������
�� NODVD�UREyW�� � � ���������������
�� NDWHJRULD�UREyW�� � �����������������������±���

�����������±���
�����������±���
�����������±���
���������������

I��1LH�GRW\F]\�
����� :\PDJDQLD�GRW\F] FH�ZáD FLZR FL�Z\UREyZ�EXGRZODQ\FK��

�����ZV]\VWNLH� PDWHULDá\� L� Z\URE\� HOHNWU\F]QH� VWRVRZDQH� SU]H]� :\NRQDZF � PXV] �
VSHáQLDü� ZDUXQNL� DUW�� ��� Ä3UDZD� %XGRZODQHJR´��
L� SRVLDGDü� ZáD FLZR FL� X \WNRZH�� XPR OLZLDM FH� VSHáQLHQLH� Z\PDJD �
SRGVWDZRZ\FK�RNUH ORQ\FK�Z�DUW����XVW����SNW���Ä3%´�

����� :\PDJDQLD�GRW\F] FH�VSU] WX�L�PDV]\Q�]DVWRVRZDQHJR�QD�EXGRZLH��
�����VSU] W� L� PDV]\Q\� GR� Z\NRQ\ZDQLD� LQVWDODFML� HOHNWU\F]Q\FK��

L�NDEORZ\FK�PXV] �E\ü�Z�SHáQL�VSUDZQH�WHFKQLF]QLH�L�EH]SLHF]QH�GOD�REVáXJXM F\FK�
RUD]�RVyE�WU]HFLFK��
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�����Z\NRQDZFD� PXVL� SRVLDGDü� VWRVRZQH� L� ZD QH� GRNXPHQW\� ]H]ZDODM FH� QD� LFK�
REVáXJ �L�HNVSORDWDFM ��

����� :\PDJDQLD�GRW\F] FH� URGNyZ�WUDQVSRUWX��
���:V]HONLH� URGNL� WUDQVSRUWX� VWRVRZDQH�SU]H]�Z\NRQDZF � UREyW�PXV] �E\ü� VSUDZQLH�
WHFKQLF]QLH� L� EH]SLHF]QH� GOD� RVyE� REVáXJXM F\FK� MH� RUD]� RVyE� WU]HFLFK�:\NRQDZFD�
PXVL�SRVLDGDü��

��VWRVRZQH� L� ZD QH� GRNXPHQW\� ]H]ZDODM FH� QD� LFK� REVáXJ ��
L�HNVSORDWDFM ��

�
����� :\PDJDQLD�GRW\F] FH�Z\NRQDQLD�UREyW��

�
SDWU]�VSHF\ILNDFMD�±�RSLV�V]F]HJyáRZ\�SNW����y���
�

����� 2SLV�G]LDáD �]ZL ]DQ\FK�]�NRQWURO �L�EDGDQLDPL��
�

SDWU]�VSHF\ILNDFMD�±�RSLV�V]F]HJyáRZ\�SNW������
�

����� :\PDJDQLD�GRW\F] FH�SU]HGPLDUX�L�REPLDUX�UREyW��
�

]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL�
�

����� 2SLV�VSRVREX�RGELRUX�UREyW�EXGRZODQ\FK�
�

SDWU]�VSHF\ILNDFMD�±�RSLV�V]F]HJyáRZ\�SNW�����
�

����� 2SLV�VSRVREX�UR]OLF]DQLD�UREyW�W\PF]DVRZ\FK�L�SUDF�WRZDU]\V] F\FK��
=JRGQLH�]�SU]\M W\PL�]DVDGDPL�Z�XPRZLH�R�URERW\�EXGRZODQH�SRPL G]\�,QZHVWRUHP�L�
:\NRQDZF �UREyW��

�
������ 'RNXPHQW\�E G FH�SRGVWDZ �GR�Z\NRQDQLD�UREyW�EXGRZODQ\FK�Z�W\P�ZV]\VWNLH�

HOHPHQW\� GRNXPHQWDFML� SURMHNWRZHM�� QRUP\�� DSUREDW\� WHFKQLF]QH� RUD]� LQQH�
GRNXPHQW\�L�XVWDOHQLD�WHFKQLF]QH�

�
3DWU]� VSHF\ILNDFMD� ±� RSLV� V]F]HJyáRZ\� SNW�� ��
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����������:<0$*$1,$�2*Ï/1(�
�� �GOD� Z\NRQDQLD� LQVWDODFML� HOHNWU\F]Q\FK� QDOH \� X \ZDü� SU]HZRGyZ��

L� NDEOL�� RVSU] WX� RUD]� DSDUDWXU\� L� XU] G]H � SRVLDGDM F\FK� ]QDN� EH]SLHF]H VWZD� OXE�
GRSXV]F]HQLH�GR�VWRVRZDQLD�Z�EXGRZQLFWZLH��

�� LQVWDODFMH� HOHNWU\F]QH� Z\NRQDü� Z� VSRVyE� ]DSHZQLDM F\� FL Já � GRVWDZ � HQHUJLL�
HOHNWU\F]QHM� R� RGSRZLHGQLFK� SDUDPHWUDFK� WHFKQLF]Q\FK�� VWRVRZQLH� GR� SRWU]HE�
X \WNRZQLND��

�� QDOH \� ]DSHZQLü� � UyZQRPLHUQH� REFL HQLH� ID]� OLQLL� ]DVLODM F\FK� SU]H]� RGSRZLHGQLH�
SU]\á F]HQLD�RGELRUyZ�MHGQRID]RZ\FK�

�� QDOH \�]DSHZQLü�EH]�NROL]\MQR ü�LQVWDODFML�HOHNWU\F]Q\FK�]�LQQ\PL�LQVWDODFMDPL��
�� WUDV\� SU]HZRGyZ� QDOH \� Z\NRQ\ZDü� Z� OLQLDFK� SURVW\FK�� UyZQROHJá\FK� GR� NUDZ G]L�

FLDQ�L�VWURSyZ��
�� Z�LQVWDODFML�RGELRUF]HM�VWRVRZDü�RGU EQH�REZRG\�HOHNWU\F]QH�GR��

x� R ZLHWOHQLD�RJyOQHJR��
x� R ZLHWOHQLD�DZDU\MQHJR��HZDNXDF\MQHJR���
x� JQLD]G�ZW\F]NRZ\FK�RJyOQHJR�SU]H]QDF]HQLD��
x� JQLD]G� ZW\F]NRZ\FK� SRMHG\QF]\FK� XU] G]H � R� PRF\� ZL NV]HM� QL � ����

N:�
�� WDEOLFH�UR]G]LHOF]H�]DEH]SLHF]\ü�SU]HG�GRVW SHP�QLHSRZRáDQ\FK�RVyE��
�� PRFRZDQLH�SXV]HN�Z� FLDQDFK�L�JQLD]G�ZW\F]NRZ\FK�Z�SXV]NDFK�SRZLQQR�]DSHZQLü�

QLH]E GQ �Z\WU]\PDáR ü� QD�Z\FL JQL FLH�ZW\F]NL� L� JQLD]GD�� =DOHFD� VL � LQVWDORZDQLH�
SXV]HN�]�RWZRUDPL�GR�PRFRZDQLD�JQLD]G�]D�SRPRF �ZNU WyZ��

�� Z� áD]LHQNDFK� QDOH \� SU]HVWU]HJDü� ]DVDG\� SRSUDZQHJR� UR]PLHV]F]HQLD� VSU] WX� ]�
XZ]JO GQLHQLHP�VWUHI�RFKURQQ\FK��

�� ]Dá F]HQLH� R ZLHWOHQLD� SRZLQQR� QDVW SRZDü� SR� ZFL QL FLX� JyUQHM� F] FL� á F]QLND�
NRá\VNRZHJR���

�� QDOH \�LQVWDORZDü�Z�ND G\P�SRPLHV]F]HQLX�JQLD]GD�ZW\F]NRZH�Z\á F]QLH�]H�VW\NLHP�
RFKURQQ\P��

�� SRMHG\QF]H� JQLD]GD� ZW\F]NRZH� ]H� VW\NLHP� RFKURQQ\P� QDOH \� LQVWDORZDü��
Z�WDNLP�SRá F]HQLX��DE\�VW\N�WHQ�Z\VW SRZDá�X�JyU\��

�� SU]HZRG\�GR�JQLD]G�GZXELHJXQRZ\FK�QDOH \�SRGá F]\ü�Z�WDNL�VSRVyE��DE\�SU]HZyG�
ID]RZ\� GRFKRG]Lá� GR� OHZHJR� ]DFLVNX���
D�SU]HZyG�QHXWUDOQ\�GR�SUDZHJR�]DFLVNX��

�� ZV]\VWNLH� Z\SXVW\� R ZLHWOHQLRZH� SRZLQQ\� E\ü� Z\SRVD RQH��
Z�SU]HZyG�RFKURQQ\�3(��

�� LQVWDODFMH� HOHNWU\F]QH� ZHZQ WU]QH� QDOH \� Z\NRQ\ZDü� SU]HZRGDPL� R� \áDFK�
PLHG]LDQ\FK��

�� QDOH \�VSUDZG]Lü��F]\�SDUDPHWU\� ]DSURMHNWRZDQ\FK�]DEH]SLHF]H � L� URGNyZ�RFKURQ\�
SU]HFLZSRUD HQLRZHM�V �]JRGQLH�]�DNWXDOQ\PL�SU]HSLVDPL�L�QRUPDPL��

�� QDOH \� VSUDZG]Lü�� F]\� URGNL� RFKURQ\� SU]HG� SU]HSL FLDPL� V � ]JRGQH��
]�DNWXDOQ\PL�SU]HSLVDPL�L�QRUPDPL��

�
����� 85= '=(1,$� =$6,/$- &(� %8'<1.,� 8 <7(&=12 &,� � � � � � 38%/,&=1(-��

:�(1(5*, ��(/(.75<&=1$���������:\PDJDQLD�RJyOQH�GRW\F] FH�]DVLODQLD�VDOL�JLPQDVW\F]QHM��
�� %XG\QHN��QDOH \�]DVLOLü�]�LVWQLHM FHM�WDEOLF\�7����
�� XNáDG�]DVLODQLD�L�UR]G]LDáX�HQHUJLL�HOHNWU\F]QHM�Z�EXG\QNX�SRZLQLHQ�]DSHZQLDü��

x� RGSRZLHGQLH�SDUDPHWU\�GRVWDUF]DQHM�HQHUJLL��
x� SU]\M WH�Z\PDJDQLD�X \WNRZH��
x� GRJRGQ\�PRQWD ��
x� GRJRGQ � HNVSORDWDFM � LQVWDODFML� HOHNWU\F]Q\FK��

L�XU] G]H �UR]G]LHOF]\FK��
�� RGELRU\� ZHZQ WU]� EXG\QNyZ� QDOH \� SU]\á F]Dü� GR� VLHFL� ]D� SR UHGQLFWZHP� WDEOLF�

UR]G]LHOF]\FK��
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�������:\PDJDQLD�RJyOQH�GRW\F] FH�XU] G]H �]DVLODM F\FK��
�� 8U] G]HQLD�]DVLODM FH�EXG\QNL�X \WHF]QR FL�SXEOLF]QHM�QDOH \�SURMHNWRZDü��EXGRZDü��

X \WNRZDü� L� XWU]\P\ZDü� ]JRGQLH� ]� SU]HSLVDPL� WHFKQLF]QR�±�EXGRZODQ\PL� L�3ROVNLPL�
1RUPDPL�RUD]�]DVDGDPL�ZLHG]\�WHFKQLF]QHM�WDN��DE\�]DSHZQLDá\��

x� EH]SLHF]H VWZR�NRQVWUXNFML��
x� EH]SLHF]H VWZR�SR DURZH��
x� EH]SLHF]H VWZR�X \WNRZDQLD��
x� RGSRZLHGQLH�ZDUXQNL�KLJLHQLF]QH��]GURZRWQH��RUD]�RFKURQ � URGRZLVND��
x� RFKURQ �SU]HG�KDáDVHP�L�GUJDQLDPL��
x� RV]F] GQR FL�HQHUJLL��

�� XU] G]HQLD� ]DVLODM FH� EXG\QNL� X \WHF]QR FL� SXEOLF]QHM� SRZLQQ\� ]DSHZQLü� GRVWDZ �
HQHUJLL� HOHNWU\F]QHM� Z� VSRVyE� QLH� SRZRGXM F\� QDUD HQLD� \FLD��
L� ]GURZLD� SU]HE\ZDM F\FK� Z� EXG\QNX� OXG]L� RUD]� ]DJUR HQLD� SR DURZHJR��
L� URGRZLVND�

�� XU] G]HQLD� ]DVLODM FH� EXG\QHN� SRZLQQ\� ]DSHZQLDü� GRVWDZ � HQHUJLL� GR� RGELRUFyZ�
EXG\QNX�Z� WDNL� VSRVyE��DE\� ]DVLODQLH�Z�HQHUJL �HOHNWU\F]Q �ZV]\VWNLH� OXE�Z\EUDQH�
XU] G]HQLD�WHFKQLF]QH�PRJá\�IXQNFMRQRZDü�QLHSU]HUZDQLH�L�QLH]DZRGQLH��

��HOHPHQW\� XU] G]H � ]DVLODM F\FK� QDOH \� WDN� ]EXGRZDü�� DE\� Z\PLDQD� XV]NRG]RQHJR�
HOHPHQWX� RGE\ZDáD� VL � Z� PR OLZLH� NUyWNLP� F]DVLH�� D� ]DNáyFHQLD� Z� IXQNFMRQRZDQLX�
XU] G]H � WHFKQLF]Q\FK� EXG\QNX� VSRZRGRZDQH� XV]NRG]HQLHP� PLDá\� RJUDQLF]RQ\�
]DVL J��

������:\PDJDQLD�GRW\F] FH�ORNDOL]DFML�XU] G]H �]DVLODM F\FK��
�������%XG\QNL�]DVLODQH�QDSL FLHP�GR���N9��

�� LQVWDODFMH� Z� EXG\QNDFK� R� PRF\� SRELHUDQHM� GR� ���� N:� SRZLQQ\� E\ü� SRá F]RQH� ]D�
SR UHGQLFWZHP�]á F]D�]�VLHFL �SU]HGVL ELRUVWZD�HQHUJHW\F]QHJR��

�� ]á F]H�QD�]HZQ WU]�EXG\QNX�XPLH FLü�QD� FLDQLH�EXG\QNX�ZH�ZQ FH���
�������:\PDJDQLD�GRW\F] FH�NRQVWUXNFML�XU] G]H �]DVLODM F\FK��

�� XU] G]HQLD�]DVLODM FH�PXV] �E\ü�WDN�VNRQVWUXRZDQH� L�]EXGRZDQH�DE\�JZDUDQWRZDá\�
EH]SLHF]H VWZR�SR DURZH��X \WNRZQLND�RUD]�QLH]DZRGQR ü�G]LDáDQLD��

�� RVáRQ\� XU] G]H � ]DVLODM F\FK� XV\WXRZDQ\FK� QD� ]HZQ WU]� SRZLQQ\� PLHü� VWRSLH �
RFKURQ\�QLH�PQLHMV]\�QL �,3�����

�� RVáRQ\� DSDUDWyZ� UR]G]LHOF]\FK� RUD]� RVáRQ\� XU] G]H � Z\NRQDQH��
]�PHWDOL�SRZLQQ\�E\ü�Z�VSRVyE�VNXWHF]Q\�]DEH]SLHF]RQH�SU]HG�NRUR]M ��

���,167$/$&-(��2'%,25&=(�
����� ,QVWDODFMH� RGELRUF]H� QD� NODWNDFK� VFKRGRZ\FK� L� NRU\WDU]DFK��L� Z� SRPLHV]F]HQLDFK� VXFK\FK� �� �WHPS�� 3RZLHWU]D� RG� �� � k � &� �� �� k &��

�D� ZLOJRWQR ü� � Z]JO GQD� GR� �� ������ Z� SRPLHV]F]HQLDFK� WHJR� W\SX� LQVWDODFMH�
HOHNWU\F]QH�QDOH \�Z\NRQ\ZDü��

x�SU]HZRGDPL�ZW\QNRZ\PL�W\SX�<'<W����9��
x�SU]HZRGDPL� MHGQR� L�ZLHOR \áRZ\PL� W\SX�<'<����9�Z� OLVWZDFK� LQVWDODF\MQ\FK�
SU]\SRGáRJRZ\FK�L� FLHQQ\FK��

x�SU]HZRGDPL� MHGQR \áRZ\PL� L]RORZDQ\PL� W\SX� '<� ���9� Z� UXUNDFK� SRG�
W\QNLHP��

x�SU]HZRGDPL� MHGQR� L� ZLHOR \áRZ\PL� � W\SX� <'<� ���9� Z� VWURSDFK�
SRGZLHV]RQ\FK�Z�NRU\WNDFK�LQVWDODF\MQ\FK��

�� QDOH \�VWRVRZDü�VSU] W�LQVWDODF\MQ\�Z�Z\NRQDQLX���
x�QDW\QNRZ\P�GR�LQVWDODFML�QD�W\QNX��UXU]H�L�LQQ\P�SRGáR X��
x�SRGW\QNRZ\P�SU]H]QDF]RQ\P�GR�LQVWDODFML�SRGW\QNRZHM��
x�ZW\QNRZ\P�GR�LQVWDODFML�ZW\QNRZHM�

�� Z� ]DOH QR FL� RG� VSRVREX� PRQWD X� QDOH \� Z\NRU]\VW\ZDü� á F]QLNL� QD FLHQQH��
SRGW\QNRZH��ZW\QNRZH��SDQHORZH��R FLH QLFRZH��

�� Z�SRPLHV]F]HQLDFK�VXFK\FK�QDOH \�VWRVRZDü�Z\á F]QLNL�Z�REXGRZLH�]Z\NáHM��RWZDUWHM�
�� Z�]DOH QR FL�RG�VSRVREX�PRQWD X�WU]HED�Z\ELHUDü�JQLD]GD�ZW\F]NRZH�QD FLHQQH�GR�

ZEXGRZDQLD�� ZW\QNRZH�� WDEOLFRZH�� R FLH QLFRZH�� SU]HQR QH�� VWRáRZH��
SRGSRGáRJRZH��
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�� REXGRZ\� VSU] WX�� RVSU] WX�� RSUDZ� R ZLHWOHQLRZ\FK� L� XU] G]H � SRZLQQ\� ]DSHZQLü�
RFKURQ �R�VWRSQLX�PLQLPDOQ\P�,3��;��

�� VSU] W�LQVWDODF\MQ\�QDOH \�PRFRZDü�Z�SXV]NDFK�]D�SRPRF �ÄSD]XUNyZ´�OXE�SRá F]H �
UXERZ\FK��

�� QDOH \�VWRVRZDü�RVSU] W�]QRUPDOL]RZDQ\��SXV]NL�LQVWDODF\MQH�VSU] WRZH�I�����SXV]NL�
UR]JDá QH� I� ���� UXU\�� ]á F]NL�� Z\NRQDQ\� ]� PDWHULDáyZ� QLHSDOQ\FK� OXE� QLH�
SRGWU]\PXM F\FK�SDOHQLD��

�� QDOH \�VWRVRZDü�RFKURQ �SU]HG��
x�SRUD HQLHP�SU GHP�HOHNWU\F]Q\P��
x�SU GDPL�SU]HFL HQLRZ\PL�L�]ZDUFLRZ\PL��
x�VNXWNDPL�RGG]LDá\ZDQLD�FLHSOQHJR��
x�REQL HQLHP�QDSL FLD��
x�SU]HSL FLDPL�DWPRVIHU\F]Q\PL�L�]ZDUFLRZ\PL��

����� ,QVWDODFMH� � RGELRUF]H� � Z� � SRPLHV]F]HQLDFK� � ZLOJRWQ\FK� �� SU]HM FLRZR�ZLOJRWQ\FK� L�PRNU\FK� �� �WHPS�� SRZLHWU]D� GR� �� k &� �� D�ZLOJRWQR ü�Z]JO GQD�RG� ����GR������� ±�
:�&��XP\ZDOQLH��áD]LHQNL��NRWáRZQLD���
�� Z�SRPLHV]F]HQLDFK�WHJR�W\SX�LQVWDODFMH�HOHNWU\F]QH�QDOH \�Z\NRQ\ZDü��

x�SU]HZRGDPL�ZLHOR \áRZ\PL��NDEHONRZ\PL��Z�NRU\WNDFK��
x�SU]HZRGDPL�ZW\QNRZ\PL�Z�L]RODFML�L�SRZáRFH��
x�SU]HZRGDPL�MHGQR�L�ZLHOR \áRZ\P�Z�UXUNDFK�]�WZRU]\Z�V]WXF]Q\FK��
x�SU]HZRGDPL� MHGQR� L� ZLHOR \áRZ\PL� �NDEHONRZ\P�� W\SX� <'<� Z� OLVWZDFK�
LQVWDODF\MQ\FK�SU]\SRGáRJRZ�QD FLHQQ\FK��

�� QDOH \�VWRVRZDü�RVSU] W�LQVWDODF\MQ\�Z�Z\NRQDQLX�\FK�L��
x�QDW\QNRZ\P�GR�LQVWDODFML�QD�W\QNX��PXU]H�L�LQQ\P�SRGáR X��
x�SRGW\QNRZ\P�SU]H]QDF]RQ\P�GR�LQVWDODFML�SRGW\QNRZHM��
x�ZW\QNRZ\P�GR�LQVWDODFML�ZW\QNRZHM��

�� Z� SRPLHV]F]HQLDFK� ZLOJRWQ\FK� QDOH \� VWRVRZDü� á F]QLNL� Z� REXGRZLH� V]F]HOQHM�
]DPNQL WHM��

�� Z� ]DOH QR FL� RG� VSU] WX�PRQWD X� QDOH \� VWRVRZDü� á F]QLNL� QD FLHQQH�� SRGW\QNRZH��
ZW\QNRZH��

�� REXGRZ\� VSU] WX�� RVSU] WX�� RSUDZ� R ZLHWOHQLRZ\FK� L� XU] G]H � SRZLQQ\� ]DSHZQLü�
RFKURQ �R�VWRSQLX�PLQLPXP�,3����GR�,3�����

�� VSU] W� LQVWDODF\MQ\�QDOH \�PRFRZDü�Z� SXV]NDFK� ]D� SRPRF �SD]XUNyZ� OXE�SRá F]H �
UXERZ\FK��

�� QDOH \� VWRVRZDü�RVSU] W� ]QRUPDOL]RZDQ\�RUD]�RFKURQ �SU]HG�� �MDN�GOD�SRPLHV]F]H �
VXFK\FK�±�SDWU]�SNW���������

�����,QVWDODFMH�R ZLHWOHQLRZH�
�� QDOH \� VWRVRZDü� RSUDZ\� XPR OLZLDM FH� RVL JQL FLH� QDW HQLD� R ZLHWOHQLD��

R�ZDUWR FL�GR�����/[���
�� RSUDZ\� DURZH� QDOH \� VWRVRZDü�Z� SRPLHV]F]HQLDFK� � SRPRFQLF]\FK� L� WDP� JG]LH� V �

QLH]E GQH��
�� R ZLHWOHQLH� DZDU\MQH� �HZDNXDF\MQH�� SRZLQQR� VL � Zá F]Dü� DXWRPDW\F]QLH� SR� ]DQLNX�

R ZLHWOHQLD�SRGVWDZRZHJR��
�� SU]HZRG\�R ZLHWOHQLD�HZDNXDF\MQHJR�SRZLQQ\�E\ü�REFL RQH�SU GHP�QLH�ZL NV]\P�

QL ���$� L�]DEH]SLHF]RQH�Z\á F]QLNLHP�R�SU G]LH�]QDPLRQRZ\P�FR�QDMPQLHM�R� MHGHQ�
VWRSLH �ZL NV]\P��QL �WR�Z\QLND�]�REFL HQLD�REZRGX��

�� PLQLPDOQH� QDW HQLH� R ZLHWOHQLD� GUyJ� HZDNXDF\MQ\FK� SRZLQQR� Z\QRVLü� �� /[� QD�
Z\VRNR FL�����P�QDG�SRGáRJ �

�� SRMHPQR ü� UyGHá� ]DVLODQLD� SRZLQQD� E\ü� WDND�� DE\� ]DSHZQLü� SUDFH� XU] G]H �
R ZLHWOHQLD�HZDNXDF\MQHJR�Z�F]DVLH�QLH�PQLHMV]\P�QL ���JRG]��

���,167$/$&-(�2&+5211(��
2FKURQ � SU]HFLZSRUD HQLRZ � Z� EXG\QNX� � QDOH \� UHDOL]RZDü� ]D� SRPRF � URGNyZ�
SRGVWDZRZ\FK� �� RFKURQD� SU]HG� GRW\NLHP�EH]SR UHGQLP��Z�ZDUXQNDFK� QRUPDOQHM� SUDF\�
LQVWDODFML� RUD]� URGNyZ� GRGDWNRZ\FK� �RFKURQD� SU]\� XV]NRG]HQLX���
Z� SU]\SDGNX� XV]NRG]HQLD� LQVWDODFML� OXE� REX� URGNyZ� UyZQRF]H QLH�8M WH��
Z�X]QDQLRZHM�QRUPLH�31�±�(1�������������8���
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�� 2FKURQ � SU]HG� GRW\NLHP� EH]SR UHGQLP� QDOH \� UHDOL]RZDü� SU]H]� VWRVRZDQLH� L]RODFML�
URERF]HM�� XU] G]H � RFKURQQ\FK� Uy QLFRZRSU GRZ\FK� R� ]QDPLRQRZ\P� SU G]LH�
Uy QLFRZ\P�QLH�ZL NV]\P�QL ����P$��MDNR�X]XSHáQLHQLH�RFKURQ\���

�� 2FKURQ � SU]HG� GRW\NLHP� SR UHGQLP� �RFKURQD� SU]\� XV]NRG]HQLX�� QDOH \� UHDOL]RZDü�
SU]H]� VWRVRZDQLH� VDPRF]\QQHJR� Z\á F]HQLD� ]DVLODQLD� Z� SU]\SDGNX� SU]HNURF]HQLD�
ZDUWR FL� QDSL FLD� GRW\NRZHJR� GRSXV]F]DOQHJR� GáXJRWUZDáH� Z� RNUH ORQ\FK�
ZDUXQNDFK� RWRF]HQLD� Z� XNáDG]LH� VLHFL� 71� ±� &� ±� 6�� ZUD]� ]� Z\NRQDQLHP� SRá F]H �
Z\UyZQDZF]\FK�JáyZQ\FK�RUD]�GRGDWNRZ\FK��PLHMVFRZ\FK���

����� :\PDJDQLD� GRW\F] FH� LQVWDORZDQLD� Z� SRV]F]HJyOQ\FK� XNáDGDFK� VLHFL� XU] G]H �
RFKURQQ\FK�Uy QLFRZRSU GRZ\FK��
�� XU] G]HQLD� RFKURQQH� Uy QLFRZRSU GRZH� QDOH \� LQVWDORZDü� ]JRGQLH��

]� SURMHNWHP�Z� REZRGDFK� LQVWDODFML� EXG\QNX�Z� REXGRZDFK� � WDEOLF� UR]G]LHOF]\FK� QD�
V]\QDFK��OLVWZDFK��PRQWD RZ\FK�7+��

�� XU] G]HQLD� RFKURQQH� Uy QLFRZRSU GRZH� PR QD� VWRVRZDü� ZH� ZV]\VWNLFK� XNáDGDFK�
VLHFL� ]�Z\M WNLHP�XNáDGX�71�±�&�SR�VWURQLH�REFL HQLD��]D�XU] G]HQLHP�RFKURQQ\P�
Uy QLFRZRSU GRZ\P���

�� VSRVRE\� LQVWDORZDQLD� XU] G]H � RFKURQQ\FK� Uy QLFRZRSU GRZ\FK� SRND]DQR� QD�
VFKHPDFLH�LGHRZ\P���

�� SU]HZyG� RFKURQQ\� 3(� QLH�PR H� SU]HFKRG]Lü� SU]H]� REZyG� XU] G]HQLD� RFKURQQHJR�
Uy QLFRZRSU GRZHJR��

�� XU] G]HQLD� RFKURQQH� Uy QLFRZRSU GRZH� SRZLQQ\� E\ü� PRQWRZDQH��
Z�UR]G]LHOQLDFK�R�VWRSQLX�RFKURQQ\�PLQ�,3�����

�� Z�ND G\P�REZRG]LH�]�]DLQVWDORZDQ\P�XU] G]HQLHP�RFKURQQ\P�Uy QLFRZRSU GRZ\P�
NRQLHF]QH� MHVW� ]DPRQWRZDQLH� ]DEH]SLHF]HQLH� � QDGSU GRZHJR� � ]DLQVWDORZDQHJR�
SU]HG�W\P�XU] G]HQLHP��

�� XU] G]HQLD� RFKURQQH� Uy QLFRZRSU GRZH� �Z\á F]QLNL�� QDOH \� LQVWDORZDü� ]JRGQLH� ]�
XPLHV]F]RQ\PL�R]QDF]HQLDPL�QD�EXGRZLH��

�����:\PDJDQLD�GRW\F] FH�SU]HZRGyZ�RFKURQQ\FK��
�� LQVWDODFMD� Z� F] FL� SURMHNWRZDQHM� EXG\QNX� Z\NRQDQD� MHVW��

Z�XNáDG]LH�VLHFL�71�±�6��SU]HZRG\�/���/���/���1��3(���
�� SU]HZRG\� RFKURQQH�� RFKURQQR� ±� QHXWUDOQH�� X]LHPLHQLD� RFKURQQHJR�� RFKURQQR� ±�

IXQNFMRQDOQHJR� L� SRá F]H � Z\UyZQDZF]\FK� SRZLQQ\� E\ü� R]QDF]RQH� GZXEDUZQLH��
NRORUHP�]LHORQR�±� yáW\P��SU]\�]DFKRZDQLX�QDVW SXM F\FK�SRVWDQRZLH ��
x� EDUZD� ]LHORQR� ±� yáWD� PR H� VáX \ü� GR� R]QDF]HQLD� L� LGHQW\ILNDFML� SU]HZRGyZ�

PDM F\FK�XG]LDá�Z�RFKURQLH�SU]HFLZSRUD HQLRZHM��
x� ]DOHFD� VL �� DE\� R]QDF]HQLH� VWRVRZDü� QD� FDáHM� GáXJR FL�� DOH� SRZLQQ\� RQH�

]QDMGRZDü�VL �ZH�ZV]\VWNLFK�GRVW SQ\FK�L�ZLHORF]\QQ\FK�PLHMVFDFK��
x� SU]HZyG�RFKURQQR�±�QHXWUDOQ\�SRZLQLHQ�E\ü�R]QDF]RQ\�EDUZ �]LHORQR�±� yáW ��D�

QD�NR FDFK�MDVQRQLHELHVN ��GRSXV]F]D�VL ��DE\�SU]HZyG�WHQ�R]QDF]RQR�EDUZ �
MDVQRQLHELHVN ��D�QD�NR FDFK�]LHORQR yáW ��

�
�������3R]RVWDáH�Z\PDJDQLD�GOD�SU]HZRGyZ�RFKURQQ\FK��

�� DE\� RNUH ORQH� HOHPHQW\� PRJá\� E\ü� Z\NRU]\VWDQH� MDNR� X]LRP\�� PXV] � VSHáQLDü�
RNUH ORQH� Z\PDJDQLD� L� PXVL� E\ü� ]JRGD� ZáD FLZHM� MHGQRVWNL� QD� LFK� Z\NRU]\VWDQLH��
'RW\F]\�WR�QS��UXU�ZRGRFL JRZ\FK��

�� QDWRPLDVW�ZV]\VWNLH�Z\PLHQLRQH�HOHPHQW\�SRZLQQ\�E\ü�Z�GDQ\P�EXG\QNX�SRá F]RQH�
]�VRE �SU]H]�JáyZQ �V]\Q �X]LHPLDM F ��FHOHP�VWZRU]HQLD�HNZLSRWHFMDOL]DFML��

�� DE\� ]UHDOL]RZDü� SRá F]HQLD� Z\UyZQDZF]H�� QLH� Z\NRU]\VWXM F� UXU� JD]RZ\FK� MDNR�
HOHPHQWX�X]LHPLHQLD�]D�Z\VWDUF]DM FH�XZD D�VL ��
]DLQVWDORZDQLH�ZVWDZNL�L]RODF\MQHM�QD�ZSURZDG]HQLH�UXU\�JD]RZHM�GR�EXG\QNX��

�� Z� FHOX� RJUDQLF]HQLD� QDSL ü� Z\VW SXM F\FK� SRPL G]\� Uy Q\PL� F] FLDPL�
SU]HZRG] F\PL� GR� ZDUWR FL� GRSXV]F]DOQ\FK� GáXJRWUZDOH� Z� GDQ\FK�
ZDUXQNDFK� URGRZLVNRZ\FK��QDOH \�VWRVRZDü�SRá F]HQLD�Z\UyZQDZF]H���

�� ND G\�EXG\QHN�SRZLQLHQ�PLHü�SRá F]HQLD�Z\UyZQDZF]H�JáyZQH��
�� Z� SRPLHV]F]HQLDFK� R� ]ZL NV]RQ\P� ]DJUR HQLX� SRUD HQLHP� QS�� áD]LHQNL��

SRPLHV]F]HQLD�P\FLD�LWS��:�NWyU\FK�QLH�PD�PR OLZR FL�]DSHZQLHQLD�RFKURQ\�
SU]HFLZSRUD HQLRZHM� SU]H]� VDPRF]\QQH� Z\á F]HQLH� ]DVLODQLD� SR�
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SU]HNURF]HQLX� ZDUWR FL� QDSL FLD� GRW\NRZHJR� GRSXV]F]DOQHJR� GáXJRWUZDOH� QD�
F] FLDFK� SU]HZRG] F\FK� GRVW SQ\FK� � �� SRZLQQ\� E\ü� Z\NRQDQH� SRá F]HQLD�
Z\UyZQDZF]H�GRGDWNRZH��PLHMVFRZH���

�� 3Rá F]HQLD� Z\UyZQDZF]H� �PLHMVFRZH�� SRZLQQ\� REHMPRZDü� ZV]\VWNLH� F] FL�
SU]HZRG] FH�MHGQRF]H QLH�GRVW SQH�WDNLH�MDN��
x� F] FL�SU]HZRG] FH�GRVW SQH��
x� F] FL�SU]HZRG] FH�REFH��
x� SU]HZRG\�RFKURQQH�ZV]\VWNLFK�XU] G]H ��Z�W\P�UyZQLH �JQLD]G�ZW\F]NRZ\FK� L�

Z\SXVWyZ�R ZLHWOHQLRZ\FK�
�� ZV]\VWNLH� SRá F]HQLD� L� SU]\á F]HQLD� SU]HZRGyZ� ELRU F\FK� XG]LDá� Z� RFKURQLH�

SU]HFLZSRUD HQLRZHM� SRZLQQ\� E\ü�Z\NRQDQH�Z� VSRVyE� SHZQ\�� WUZDá\� L� Z� � F]DVLH� ��
FKURQL F\�SU]HG�NRUR]M ��

�� SU]HZRG\�QDOH \�á F]\ü�]H�VRE �]DFLVNDPL�SU]\VWRVRZDQ\PL�GR�PDWHULDáX��SU]HNURMX�
RUD]� OLF]E\� á F]RQ\FK� SU]HZRGyZ�� D� WDN H� URGRZLVND�� Z� NWyU\P� SRá F]HQLH� WR�PD�
SUDFRZDü��

���8=,20<�
-DNR�X]LRP\�QDWXUDOQH�QDOH \�Z\NRU]\VW\ZDü���

�� 0HWDORZH�NRQVWUXNFMH�EXG\QNX�RUD]� ]EURMHQLD� IXQGDPHQWyZ��3Rá F]HQLD� WH�Z\NRQDü�
MDNR�VSDZDQH��

�� 8]LRP\�V]WXF]QH�Z\NRQ\ZDü�]H�VWDOL�RF\QNRZDQHM�Z�SRVWDFL�WD P��SU WyZ�XáR RQ\FK�
Z�]LHPL�OXE�Z�IXQGDPHQFLH�]�EHWRQX��

��� ,167$/$&-(� 2&+521<� 35=('� 35 '$0,� 35=(&, (1,2:<0,��
��,�=:$5&,2:<0,�������:\PDJDQLD�RJyOQH��

�� GR� ]DEH]SLHF]HQLD� SU]HZRGyZ� SU]HG� SU]HFL HQLDPL� L� ]ZDUFLDPL� QDOH \�
Z\NRU]\VW\ZDü�DSDUDW\�VDPRF]\QQLH�Z\á F]DM FH�]DVLODQLH��

�� MDNR� XU] G]HQLH� ]DEH]SLHF]DM FH� QDOH \� VWRVRZDü� Z\á F]QLNL� Z\SRVD RQH�
�Z�Z\]ZDODF]H�SU]HFL HQLRZH�L�Z\]ZDODF]H�]ZDUFLRZH�OXE�EH]SLHF]QLNL�WRSLNRZH��

�� MDNR�XU] G]HQLD�]DEH]SLHF]DM FH�SU]HG�VNXWNDPL�SU]HFL H �QDOH \�Z\NRU]\VW\ZDü��
x�Z\á F]QLNL�Z\SRVD RQH�Z�Z\]ZDODF]H�SU]HFL HQLRZH��
x�ZNáDGNL�WRSLNRZH�W\SX�ÄJ´�]�SHáQR�]DNUHVRZ ��FKDUDNWHU\VW\N �Z\á F]DQLD��

�� MDNR�XU] G]HQLH� ]DEH]SLHF]DM FH�SU]HG�VNXWNLHP�SU]HFL H � L� SU]HG�VNXWNDPL� ]ZDUü�
QDOH \�VWRVRZDü�

x�Z\á F]QLNL� Z\SRVD RQH� Z� Z\]ZDODF]H� SU]HFL HQLRZH��
L�Z\]ZDODF]H�]ZDUFLRZH��

x�Z\á F]QLNL�ZVSyáSUDFXM FH�]�EH]SLHF]QLNDPL�WRSLNRZ\PL��
x�ZNáDGNL�WRSLNRZH�W\SX�ÄJ´��

���0217$ ��,167$/$&-,�(/(.75<&=1<&+�
�����:\PDJDQLD�RJyOQH�

�� 6\VWHP\�Z\NRQDZF]H�LQVWDODFML�HOHNWU\F]Q\FK�PXV] �]DSHZQLDü���
x�ZáD FLZ �RFKURQ �SU]HFLZSRUD HQLRZ �L�SU]HFLZSR DURZ ��
x� WUZDáR ü�L�EH]SLHF]H VWZR�REVáXJL��
x� X]DOH QLHQLH�RG�NRQVWUXNFML�EXGRZODQ\FK�
x� IXQNFMRQDOQR ü�L�HVWHW\N ��
x� SURVWRW �PRQWD X��
x�PR OLZR ü�L�áDWZR ü�UR]EXGRZ\�LVWQLHM FHM�LQVWDODFML��

�� SU]HG��SU]\VW SLHQLHP�GR�PRQWD X�LQVWDODFML�HOHNWU\F]QHM�QDOH \��
x� ]DSR]QDü�VL �]�SURMHNWHP�LQVWDODFML�HOHNWU\F]QHM��
x� VNRPSOHWRZDü� QLH]E GQ � LOR ü� HOHPHQWyZ� ]DVWRVRZDQHJR� V\VWHPX� XNáDGDQLD�
LQVWDODFML��

x� VNRPSOHWRZDü�SU]HZRG\��RVSU] W�L�VSU] W��
x�Z\NRQDü�WUDV �LQVWDODFML��
x�Z\NRQDü�SU]HSXVW\�XPR OLZLDM FH�PRQWD �LQVWDODFML��

�����7UDVRZDQLH�
�� SU]\�Z\W\F]DQLX� WUDV\� QDOH \� XZ]JO GQLü� NRQVWUXNFM � EXG\QNX� RUD]� EH]NROL]\MQR ü� ]�

LQQ\PL�LQVWDODFMDPL�L�XU] G]HQLDPL��
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�� WUDVD� SRZLQQD� SU]HELHJDü� Z]GáX � OLQLL� SURVW\FK� UyZQROHJá\FK��
L� SURVWRSDGá\FK� GR� FLDQ� L� VWURSyZ� ]PLHQLDM F� VZyM� NLHUXQHN� W\ONR��
Z�]DOH QR FL�RG�SRWU]HE��W\QNL��UR]JDá ]LHQLD��SRGHM FLD�GR�XU] G]H ���

�� WUDVD� SURZDG]HQLD� LQVWDODFML� NDQDáRZHM� SRZLQQD� XZ]JO GQLDü� UR]PLHV]F]HQLH�
RGELRUQLNyZ� RUD]� LQVWDODFMH� QLHHOHNWU\F]QH� DE\� XQLNDü� VNU]\ RZD � L� ]EOL H �
QLHGR]ZRORQ\FK�PL G]\�W\PL�LQVWDODFMDPL��

�� WUDVD� SU]HELHJX� SRZLQQD� E\ü� áDWZR� GRVW SQD� GR� NRQVHUZDFML��
L�UHPRQWyZ��

�� WUDVRZDQLH�ZLQQR�XZ]JO GQLDü�PLHMVFD�PRFRZDQLD� NRQVWUXNFML�ZVSRUF]\FK� LQVWDODFML��
1DOH \�SU]HVWU]HJDü�XWU]\PDQLD� MHGQDNRZ\FK�Z\VRNR FL� ]DPRFRZDQLD�ZVSRUQLNyZ� L�
RGOHJáR FL� PL G]\� SXQNWDPL� SRGSDUFLD��
��]DZLHV]HQLD���

�����,QVWDODFMH�Z�UXUDFK�RVáRQRZ\FK�]�WZRU]\Z�V]WXF]Q\FK�
�� UXU\� QDOH \� XNáDGDü� Z� RGSRZLHGQLR� SU]\JRWRZDQ\FK� EUX]GDFK�� ]DNU\W\FK� SRQL HM�

W\QNLHP�OXE�PRFRZDQLH�GR�SRGáR D�QD�NRQVWUXNFMDFK�ZVSRUF]\FK��
�� WUDVRZDQLH�Z\NRQDü�MDN�Z�SNW��������
�� PR QD�Z\NRQ\ZDü� áXNL� MDN�QD� WUDVDFK��6SáDV]F]HQLH� UHGQLF\� UXU\�QD� áXNX�QLH�PR H�

E\ü� ZL NV]H� QL � ��� �� ZHZQ WU]QHM� UHGQLF\� UXU\�� 3RQL HM� JL FLD� UXU\� RUD]�
]DVWRVRZDQLH� ]á F]NL� PXV] � ]DSHZQLü� PR OLZR ü� VZRERGQHJR� ZFL JDQLD�
SU]HZRGyZ��

�� SU]HG� SU]\VW SLHQLHP� GR� ZFL JDQLD� SU]HZRGyZ� QDOH \� VSUDZG]Lü� SUDZLGáRZR ü� L�
SU]HORWRZR ü�Z\NRQDQHJR�UXURZDQLD�]DPRQWRZDQHJR�VSU] WX��RVSU] WX�L�SRá F]H ��

�� ZFL JDQLH� SU]HZRGyZ� QDOH \� Z\NRQDü� ]D� SRPRF � VSHFMDOQHJR� RVSU] WX�
PRQWD RZHJR��QS��VSU \Q�LQVWDODF\MQ\FK���

�����,QVWDODFMH�Z�W\QNX�
�� WUDVRZDQLH�QDOH \�Z\NRQDü�]JRGQLH�]�Z\PDJDQLDPL�SRGDQ\PL�Z�SNW��������
�� SXV]NL�QDOH \�RVDG]Dü�QD� FLDQDFK���SU]HG�LFK�W\QNRZDQLHP��Z�VSRVyE�WUZDá\��QS��]D�

SRPRF �NRáNyZ�UR]SRURZ\FK��
�� SXV]NL�SR�]DPRQWRZDQLX�QDOH \�SU]\NU\ü�SRNU\ZDPL�PRQWD RZ\PL��
�� LQVWDODFMH� ZW\QNRZH� QDOH \� Z\NRQ\ZDü� SU]HZRGDPL� ZW\QNRZ\PL�� 'RSXV]F]D� VL �

VWRVRZDQLH�SU]HZRGyZ�ZLHOR \áRZ\FK�SáDVNLFK��
�� áXN�L�]JL FLD�SU]HZRGyZ�SRZLQQ\�E\ü�áDJRGQH��
�� SRGáR H�GR�XNáDGDQLD�SU]HZRGyZ�SRZLQQR�E\ü�JáDGNLH��
�� SU]HZRG\�QDOH \�PRFRZDü�]D�SRPRF �VSHFMDOQ\FK�XFKZ\WyZ��
�� GR� SXV]HN� QDOH \� ZSURZDG]Lü� W\ONR� WH� SU]HZRG\�� NWyUH� Z\PDJDM � á F]HQLD��

Z�SXV]FH��SR]RVWDáH�SU]HZRG\�QDOH \�SURZDG]Lü�RERN�SXV]NL��
�� SU]HG� W\QNRZDQLHP� NRQLHF� SU]HZRGyZ� QDOH \� XNU\ü� Z� SXV]FH��

D�SXV]NL�]DEH]SLHF]\ü�SU]HG�W\QNRZDQLHP��:DUVWZD�W\QNX�SRZLQQD�PLHü�JUXER ü�FR�
QDMPQLHM���PP��

�� ]DEUDQLD� VL � XNáDGDQLD� SU]HZRGyZ� EH]SR UHGQLR� Z� EHWRQLH�� Z� ZDUVWZLH�
Z\UyZQDZF]HM� SRGáRJL� L� Z� ]á F]DFK� Sá\W� EHWRQRZ\FK� EH]� VWRVRZDQLD� RVáRQ��
Z�SRVWDFL�UXU��

�����0217$ �(/(0(17Ï:�,167$/$&-,�(/(.75<&=1<&+��
�������0RQWD �DSDUDWXU\��

�� DSDUDWXU �QDOH \�PRQWRZDü�Z�SUHIDEU\NRZDQ\FK�NRQVWUXNFMDFK�� WDNLFK� MDN� VNU]\QNL� L�
WDEOLFH�

:�W\P�FHOX�QDOH \���
x�Z\NRQDü�RWZRU\�GR�PRFRZDQLD�DSDUDWyZ�L�OLVWHZ�]DFLVNRZ\FK��
x� ]DLQVWDORZDü�SURILOH�V]\QRZH�7+�����OXE�LQQH���
x� ]DPRQWRZDü�OLVWZ\�]DFLVNRZH��
x� ]DPRQWRZDü�DSDUDW\�HOHNWU\F]QH�SU]HZLG]LDQH�Z�SURMHNFLH�LQVWDODFML��
x� RF]\ FLü�VW\NL�DSDUDWyZ��
x�Z\NRQDü�SRGá F]HQLD�SU]HZRGDPL�PL G]\�SRV]F]HJyOQ\PL�DSDUDWDPL�L�OLVWZDPL�
]DFLVNRZ\PL��

x�Z\NRQDü��RSLVDü�R]QDF]QLNL�QD�SU]HZRGDFK�L�R]QDF]HQLD�QD�OLVWZDFK��
x�Z\NRQDü� ]JRGQLH� ]� SURMHNWHP� RSLV\� DSDUDWXU\�� WDEOLF�
�L�V]DI��
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x�Z\NRQDü� SRá F]HQLD� F] FL� PHWDORZ\FK� REZRGyZ� L� NRQVWUXNFML� ]� SU]HZRGHP�
RFKURQQ\P�3(��

x� SU]HZRG\� Z� VNU]\QNDFK� L� WDEOLFDFK� XNáDGDü� Z� ZL ]NDFK� OXE� OX QR� PL G]\�
]DFLVNDPL�DSDUDWyZ��

x� SU]\� PRQWD X� SU]HZRGyZ� MHGQR \áRZ\FK� R� SU]HNURMX� \á\� SRZ\ HM� ��� PP q �
QDOH \�VWRVRZDü�NR FyZNL�NDEORZH��

x� SU]HZRG\� ZLHOR \áRZH� QDOH \� SR� RGL]RORZDQLX� XPRFRZDü� Z� DSDUDFLH� � L� �GOD�
SU]HZRGyZ�R�SU]HNURMX� \á\�SRZ\ HM���PP q ��]DVWRVRZDü�NR FyZNL�NDEORZH��

�������0RQWD �RSUDZ�R ZLHWOHQLRZ\FK��
�� OLF]ED�� UR]PLHV]F]HQLH� L� NRQVWUXNFMD� RSUDZ� R ZLHWOHQLRZ\FK� RUD]� W\S\� SRGDQR� Z�

SURMHNFLH�Z\NRQDZF]\P��
�� XFKZ\W\� GR� RSUDZ� PRQWRZDQ\FK� QDVXILWRZR� QDOH \� PRFRZDü� SU]H]� ZNU FHQLH� Z�

NRáHN�UR]SRURZ\��
�� SU]HZRG\� RSUDZ� R ZLHWOHQLRZ\FK� QDOH \� á F]\ü� ]D� SRPRF � ]á F]NL��

]�SU]HZRGDPL�Z\SXVWyZ��
�� GRSXV]F]D� VL � SRGá F]HQLH� RSUDZ� R ZLHWOHQLRZ\FK� SU]HORWRZR� SRG� ZDUXQNLHP�

]DVWRVRZDQLD�]á F]\�SU]HORWRZ\FK��
�����0217$ ��(/(0(17Ï:��,167$/$&-,��:��:<.21$1,8�6=&=(/1<0��
:�LQVWDODFML�Z�Z\NRQDQLX�V]F]HOQ\P�QDOH \��

�� SU]HZRG\� L� NDEOH� XV]F]HOQLDü� Z� VSU] FLH�� RVSU] FLH�� DSDUDWDFK� OXE� RGELRUQLNDFK� ]D�
SRPRF �GáDZLF� �GáDZLNyZ��� UHGQLFH�GáDZLF� L�RWZRUyZ�XV]F]HOQLDM F\FK�SLHU FLHQLHP�
SRZLQQ\�E\ü�GRVWRVRZDQH�GR� UHGQLF\�]HZQ WU]QHM�SU]HZRGX�OXE�NDEOD��

�� SRZáRN � SU]HZRGX� OXE� NDEOD� XFL ü� UyZQR� ]� ZHZQ WU]Q � FLDQN � REXGRZ\� VSU] WX��
DSDUDWX�OXE�RGELRUQLND�GR�NWyUHJR�ZSURZDG]RQ\�MHVW�SU]HZyG��

�� SR�GRNU FHQLX�GáDZLF�XV]F]HOQLü�MH�GRGDWNRZR��
�� VWRVRZDü�VSU] W�L�RVSU] W�Z�Z\NRQDQLX�V]F]HOQ\P�R�VWRSQLX�RFKURQ\�,3�����

�����02&2:$1,(�635= 78�,�2635= 78��
1DOH \�VWRVRZDü�QDVW SXM F\�VSU] W�L�RVSU] W�LQVWDODF\MQ\��

x� UR]JDá QLNL��
x� SXV]NL�LQVWDODF\MQH��
x� Z\á F]QLNL�L�SU]Há F]QLNL��
x� á F]QLNL�R ZLHWOHQLD��
x� JQLD]GD�ZW\F]NRZH��
x� ZW\F]NL�GR�PRFRZDQLD�QD�VWDáH��
x� JQLD]GD�EH]SLHF]QLNRZH��
x� VNU]\QNL��REXGRZ\��WDEOLF��
x� SU]\FLVNL�VWHURZQLF]H��

�� á F]QLNL�R ZLHWOHQLD�QDOH \� LQVWDORZDü�QD�Z\VRNR FL�����P�RG�SRGáRJL��SU]\�GU]ZLDFK�
RG� VWURQ\� NODPNL� �RGOHJáR ü� á F]QLND� RG� RWZRUX� � � R FLH QLF\� SRZLQQD� Z\QRVLü� QLH�
ZL FHM�QL ����FP���

�� SU]\�UR]PLHV]F]HQLX�JQLD]G�Z�SRPLHV]F]HQLDFK�QDOH \�XZ]JO GQLü�FKDUDNWHU��L�NV]WDáW�
SRPLHV]F]HQLD�RUD]�XVWDZLHQLH�PHEOL��

�� JQLD]GD�ZW\F]NRZH� L� á F]QLNL�QDOH \�PRFRZDü�GR�SRGáR D� ]D�SR UHGQLFWZHP�NRáNyZ�
UR]SRURZ\FK��

�� Z�SRPLHV]F]HQLDFK�JQLD]GD�XPLHV]F]D�VL �QD�Z\VRNR FL�����y�����P�QDG�SRGáRJ ��Z�
]DOH QR FL�RG�FKDUDNWHUX�SRPLHV]F]HQLD�L�SRWU]HE�WHFKQRORJLF]Q\FK��

�� Z� SRPLHV]F]HQLDFK� VXFK\FK� QDOH \� VWRVRZDü� VSU] W� LQVWDODF\MQ\� Z� Z\NRQDQLX�
]Z\Ná\FK��SRGW\QNRZ\P���QDWRPLDVW�Z�SRPLHV]F]HQLDFK�R� ]ZL NV]RQ\P�]DJUR HQLX�
�QS��ZLOJRü��±�VSU] W�Z�Z\NRQDQLX�V]F]HOQ\P��

�� VSU] W� L�RVSU] W�QDOH \� ]DPRFRZDü�GR�SRGáR D�Z�VSRVyE�]DSHZQLDM F\� MHJR�SHZQH��
áDWZH�L�EH]SLHF]QH�RVDG]DQLH��QDMF] FLHM�SU]H]�SU]\NU FHQLH���

����� 35=<*272:$1,(� � � .2 &Ï:(.� � � � � <à� � 35=(:2'Ï:�� :<.21<:$1,(�
32à &=( � (/(.75<&=1<&+� 35=(:2'Ï:�� 25$=� 35=<à &=(1,(� � '2�
$35$7Ï:�,�85=$'=( ��
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gJr

�� SRZLHU]FKQLH� VW\NDM F\FK� VL � HOHPHQWyZ�� WRUyZ� SU GRZ\FK� SU]HZRG] F\FK� SU G��
SRZLQQ\�E\ü�GRNáDGQLH�RF]\V]F]RQH�L�Z\JáDG]RQH��

�� SRZLHU]FKQLH�VW\NyZ�QDOH \�]DEH]SLHF]\ü�SU]HG�NRUR]M ��
�� Z� LQVWDODFMDFK� HOHNWU\F]Q\FK�ZHZQ WU]Q\FK�� á F]HQLD� SU]HZRGyZ�QDOH \�Z\NRQ\ZDü�

Z�VSU] FLH�L�RVSU] FLH�LQVWDODF\MQ\P��
�� Z�SU]\SDGNX�á F]HQLD�SU]HZRGyZ�QLH�QDOH \�VWRVRZDü�SRá F]H �VNU FDQ\FK��
�� GáXJR ü�RGL]RORZDQHM� \á\�SU]HZRGX�SRZLQQD�]DSHZQLü�SUDZLGáRZH�SU]\á F]HQLH��
�� SU]HZRG\�Z�PLHMVFDFK�SRá F]H �SRZLQQ\�PLHü�]DSDV�GáXJR FL��3U]HZyG�RFKURQQ\�3(�

SRZLQLHQ�PLHü�ZL NV]\�]DSDV�QL �SU]HZRG\�F]\QQH��
�� SU]HZRG\�SRZLQQ\�E\ü�XáR RQH�VZRERGQLH�L�QLH�SRZLQQ\�]RVWDü�QDUD RQH�QD�QDFL JL�L�

GRGDWNRZH�QDSU HQLD��
�� ]GHMPRZDQLH� L]RODFML� L�RF]\V]F]HQLH�SU]HZRGX�QLH�SRZLQQR�SRZRGRZDü�XV]NRG]HQLD��

PHFKDQLF]QHJR��
�� GR�GDQHJR�]DFLVNX�QDOH \�SU]\á F]Dü�SU]HZRG\�R�URG]DMX��SU]HNURMX�L�OLF]ELH�GR�MDNLFK�

]DFLVN�MHVW�SU]\VWRVRZDQ\��
�� \á\�MHGQRGUXWRZH�SRZLQQ\�PLHü�]DNR F]HQLD��

x� SURVWH��QLH�Z\PDJDM FH�REUyENL�SR� ]GM FLX� L]RODFML��SU]\á F]DQH�GR� ]DFLVNyZ�
UXERZ\FK�OXE�VDPR]DFLVNRZ\FK��

x� RF]NRZH�� GOD� SU]HZRGyZ� SRGá F]RQ\FK� SRG� UXE � OXE� ZNU W� L� RF]NR� R�
UHGQLF\�ZHZQ WU]QHM�ZL NV]HM�R�RNRáR�����PP�RG� UHGQLF\�JZLQWX�

������]�NR FyZN ��
�� \á\�ZLHORGUXWRZH�SRZLQQ\�PLHü�]DNR F]HQLD��

x� SURVWH�QLH�Z\PDJDM FH�REUyENL�� SR� ]GM FLX� L]RODFML�SRGá F]RQH�GR�VSHFMDOQLH�
SU]\JRWRZDQ\FK�]DFLVNyZ�]DSHZQLDM F\FK�REFL QL FLH� \á\� L�QLH�SRZRGXM FH�
XV]NRG]HQLD�VWUXNWXU\�]DNR F]HQLD� \á\��

x� ]�NR FyZN ��
x� ]�WXOHMN ��NR FyZN �UXURZ ��XPRFRZDQ �SU]H]�]DSDVRZDQLH��

�� Z� JQLD]GDFK� EH]SLHF]QLNRZ\FK� SU]HZyG� GRSURZDG]DM F\� QDOH \� SRá F]\ü��
]�V]\Q �JQLD]GD�� UXE �VW\NRZ ���D�SU]HZyG�]DEH]SLHF]RQ\�]�JZLQWHP��

�� Z�RSUDZDFK� R ZLHWOHQLRZ\FK� L� SRGREQ\P� VSU] FLH� SU]HZyG� ID]RZ\� OXE� Ä� �� ´� QDOH \�
á F]\ü� ]H� VW\NLHP� ZHZQ WU]Q\P�� D� SU]HZyG� QHXWUDOQ\� OXE� Ä� ±� ´��
]�JZLQWHP��RSUDZN ���

�� UXE\� L�ZNU W\�GR� á F]HQLD�V]\Q�RUD]�SU]HZRGyZ�SRZLQQ\�PLHü� WDN �GáXJR ü��DE\�SR�
VNU FHQLX�SRá F]HQLD�Z\VWDZDá\�FR�QDMPQLHM�QD�Z\VRNR ü���y���]ZRMyZ��

�� UXE\�� QDNU WNL�� SRGNáDGNL� VWDORZH� SRZLQQ\� ]RVWDü� SRNU\WH� JDOZDQLF]QLH� ZDUVWZ �
DQW\NRUR]\MQ ��

8:$*$��
�

ZV]\VWNLH� LQVWDODFMH� Z\NRQDü� ]JRGQLH� ]� QRUP ��
31�±�,(&��������

�������
�
���167$/$&-(��3,25812&+5211(�:��%8'<1.8�
�����,QVWDODFMD��SLRUXQRFKURQQD�]HZQ WU]QD�VNáDGD��VL �]�QDVW SXM F\FK�F] FL��

x� ]ZRGyZ��
x� SU]HZRGyZ�RGSURZDG]DM F\FK��
x� SU]HZRGyZ�X]LHPLDM F\FK��
x� X]LRPyZ��]DFLVNyZ�NRQWUROQ\FK��X]LRPyZ�LQG\ZLGXDOQ\FK��

�� LQVWDODFM �Z\NRQDü�]JRGQLH�]�RERZL ]XM F �QRUP �
�� ]ZRG\�SR]LRPH�L�SU]HZRG\�RGSURZDG]DM FH�Z\NRQDü�GUXWHP�VWDORZ\P�RF\QNRZDQ\P�

I���PP��
�� SU]HZRG\� RGSURZDG]DM FH� QD� FLDQLH� Z\NRQDü� Z� UXUNDFK� 596� ��� XáR RQHM� Q�W� �� Z�

ZDUVWZLH�RFLHSODM FHM�EXG\QHN���
�� ]á F]D�NRQWUROQH�PRFRZDü�Z�SXV]NDFK�3&9�SRG�W\QNLHP��
�� LQVWDODFMD� SLRUXQRFKURQQD� SRZLQQD� E\ü� Z\NRQDQD� ]� Z\NRU]\VWDQLHP�� Z� SLHUZV]HM�

NROHMQR FL�� Z\VW SXM F\FK�Z� RELHNFLH� F] FL� QDWXUDOQ\FK� �]EURMHQLH� VáXSyZ� QR Q\FK�
MDNR�SU]HZRG\�RGSURZDG]DM FH��RUD]�Z\NRU]\VWDQLH�EODFK\�]HZQ WU]QHM�QD�GDFKX��



� ����� ��� ��	 
��
��� ����� � ��	�������������� � � ��������� ��� ��� � ����� �
����� � �!��� ���"���$#!%�� ������&('$� ������#!�)��� � �!�*'+���,� �)�-��	�.0/�1
�2
���)��� � ���(3547698)� :<;�=?>�;�@?���BAC�2D���� ����� �
�

E�F G�HJI�K$L�M GNE$F I2O P�QJR I�K?GTS�U P�QJR F VWH*XYL G[ZW\N](^�_�_T`$GWU M a*X9bWU c�d F P�eWF V
f*Z

g�g

�� ]DPRFRZDQLH� ]ZRGyZ�SRZLQQR� E\ü� WUZDáH�� SU]\� F]\P�RGOHJáR ü� ]ZRGX� RG� SRNU\FLD�
GDFKX� QLHSDOQHJR� OXE� WUXGQR� ]DSDOQHJR� QLH� PR H� E\ü� PQLHMV]D� QL � �� FP� �]ZRG\�
QLVNLH��

�� ZV]\VWNLH� HOHPHQW\� EXGRZODQH� QLH� SU]HZRG] FH�� ]QDMGXM FH� VL � QDG� SRZLHU]FKQL �
GDFKX��NRPLQ\�� FLDQ\�SU]HFLZSR DURZH�LWS���QDOH \�Z\SRVD \ü�Z��]ZRG\�L�SRá F]\ü�]�
VLDWN �]ZRGyZ�]DPRFRZDQ\FK�QD�SRZLHU]FKQL�GDFKX��

�� ZV]\VWNLH�PHWDORZH�F] FL�EXG\QNX��]QDMGXM FH�VL �QDG�SRZLHU]FKQL �GDFKX��QDOH \�
SRá F]\ü�]�QDMEOL V]\P�]ZRGHP�OXE�SU]HZRGHP�RGSURZDG]DM F\P��

�� QDOH \�XQLNDü�SURZDG]HQLD�]ZRGyZ�QDG�Z\ORWDPL�NRPLQyZ��
�� GR� RGSURZDG]HQLD� GR� ]LHPL� SU GX� SLRUXQRZHJR� QDOH \� Z� ]LHPL� Z\NRQDü� X]LRP�

RWRNRZ\�Z\NRQDQ\�]�EHGQDUNL�VWDORZHM�RF\QNRZDQHM����[���PP�XáR RQHM�Z�Z\NRSLH�
QD�Já ERNR FL�PLQ�����P��

�� RGOHJáR ü�NDEOL�RG�X]LRPX�SLRUXQRZHJR�QLH�SRZLQQD�E\ü�PQLHMV]D�QL ���P��
�� MH HOL� UH]\VWHQFMD� � X]LRPX� MHVW� QL V]D� QL � ��:� GRSXV]F]D� VL � ]PQLHMV]HQLD� WHM�

RGOHJáR FL�GR������P��
�� VNU]\ RZDQLD� NDEOL� HQHUJHW\F]Q\FK� GR� �� N9� ]� RWRNLHP� X]LRPX� QDOH \� X]LRP� QD�

GáXJR FL� SR� ��P� ]� ND GHM� VWURQ\� VNU]\ RZDQLD� XNáDGDü�Z� UXU]H� NDPLRQNRZHM� I� ����
PP��

�����,167$/$&-$��3,25812&+5211$��:(:1 75=1$�
�������(.:,327(1&-$/,=$&-$�

�� HNZLSRWHQFMDOL]DFM �X]\VNXMH�VL �]D�SRPRF �SU]HZRGyZ�Z\UyZQDZF]\FK��
�� SRá F]HQLD� Z\UyZQDZF]H� Z\NRQDü� QD� SR]LRPLH� ]LHPL�� á F] F� JáyZQ � V]\Q �

X]LHPLDM FD� RELHNWX� ]� LQVWDODFM � SLRUXQRFKURQQ �� RUD]� ZV]\VWNLPL� ZSURZDG]RQH� GR�
EXG\QNX�LQVWDODFMH�PHWDORZH��PHWDORZH�NRQVWUXNFMH�EXG\QNX��SU]HZRG\�RFKURQQH�3(�
L�RFKURQQR���QHXWUDOQH�3(1�LQVWDODFML�HOHNWU\F]QHM��

�� MH HOL� Z� SU]HZRGDFK� LQVWDODFML� JD]RZHM� OXE� ZRGRFL JRZHM� Z\VW SXM � ZVWDZNL�
L]RODF\MQH��WR�SRZLQQ\�]RVWDü�RQH�]ERF]QLNRZDQH�]D�SRPRF �RJUDQLF]QLNyZ�SU]HSL ü��

�������2FKURQD�SU]HG�SU]HSL FLDPL�DWPRVIHU\F]Q\PL�L�á F]HQLRZ\PL��
�� QD�WDEOLF\�JáyZQHM�]DLQVWDORZDü�RFKURQQLNL�SU]HSL ü��
�� RFKURQQLNL� SRZLQQ\� E\ü� Zá F]RQH� PL G]\� ND G\� SU]HZyG� ID]RZ\��

L� X]LRP�� RUD]� PL G]\� SU]HZyG� QHXWUDOQ\� 1� L� X]LRP�� MH HOL� SU]HZyG� 1� QLH� MHVW�
X]LHPLRQ\�QD�SRF] WNX�LQVWDODFML��

�������:<.21<:$1,(��35$&��0217$ 2:<&+�35=<�à &=(1,81(875$/1<&+�&= &,�
,167$/$&-,�3,25812&+5211(-�=��,11<0,�0(7$/2:<0,�&= &,$0,��

�� QHXWUDOQH� SU]HZRG\� RGSURZDG]DM FH� SRZLQQ\� E\ü� SRá F]RQH� QDMNUyWV] � GURJ � ]H�
]ZRGDPL��QHXWUDOQ\PL�OXE�V]WXF]Q\PL��RUD]��

�� X]LRPDPL�Z�]LHPL�EH]SR UHGQLR� OXE�]D�SR UHGQLFWZHP�SU]HZRG] F\FK�HOHPHQWyZ�Z�
NRQVWUXNFML��

�� SRá F]HQLD�HOHPHQWyZ�LQVWDODFML�Z\NRQDü�MDNR��
x� VSDZDQH��RWRN�LQVWDODFML���
x� UXERZH��
x� ]DFLVNRZH��
x� SRZL ]DQH� GUXWHP� ZL ]DáNRZ\P� L� ]DODQH� EHWRQHP� SU W\� ]EURMHQLRZH�
HOHPHQWyZ� HOEHWRZ\FK��

x� QLWRZDQH�� NOHMRQH� L� ]DSUDVRZDQH�� MH HOL� HOHPHQW\� PDM � FLHQNLH� L]RODF\MQH�
SRZáRNL�DQW\NRUR]\MQH��

�� SRá F]HQLD� SU]HZRGyZ� RGSURZDG]DM F\FK� �QHXWUDOQ\FK� L� V]WXF]Q\FK���
]�X]LRPDPL�V]WXF]Q\PL�QDOH \�Z\NRQDü�Z�VSRVyE�UR]á F]Q\��]D�SRPRF �]DFLVNyZ�
SURELHUF]\FK��]DOHFD�VL ��DE\�]DFLVNL�XV\WXRZDQH�E\á\�QD�Z\VRNR FL�RG�����GR�����P�
QDG�]LHPL ���

�����:<.21<:$1,(�8=,20Ï:�
�� GR�X]LRPX�QDOH \�Z\NRU]\VW\ZDü�SU]HG�ZV]\VWNLP�X]LRP\�QDWXUDOQH��
�� X]LRP\�V]WXF]QH�QDOH \�Z\NRQDü�MDNR�X]LRP�RWRNRZ\�SR]LRP\���
�� X]LRP� RWRNRZ\� SR]LRP\� QDOH \� XNáDGDü� QD� Já ERNR FL� QLH� PQLHMV]HM� QL � ���� P� L� Z�

RGOHJáR FL� QLH� PQLHMV]HM� QL � �� P� RG� ]HZQ WU]QHM� NUDZ G]L� RELHNWX� EXGRZODQHJR��
RJUDQLF]DM F� GR� PLQLPXP� SU]HELHJDQLH� WUDV\� X]LRPX� SRG� ZDUVWZDPL� QLH�
SU]HSXV]F]DM F\PL�ZRG\�RSDGRZHM�L�Z�SREOL X�XU] G]H �Z\VXV]DM F\FK�JUXQW��
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�� X]LRP\� SR]LRPH� L� SLRQRZH� SRZLQQ\� E\ü� SRJU DQH� Z� JUXQFLH���
Z�RGOHJáR FL�QLH�PQLHMV]HM�QL �����P�RG�ZHM ü�GR�EXG\QNyZ��SU]HM ü�GOD�SLHV]\FK�

�� URZ\�� Z� NWyU\FK� XNáDGD� VL � X]LRP\�� QDOH \� ]DV\S\ZDü� WDN�� DE\��
Z�EH]SR UHGQLP�NRQWDNFLH�]�X]LRPHP�QLH�E\áR�NDPLHQL��� ZLUX�� X OX�OXE�JUX]X�

���/,1,(��.$%/2:(��Q�Q�
%XGRZD�OLQLL�NDEORZ\FK��

/LQLH�NDEORZH�Z�]LHPL�XNáDGDü�QD�Já ERNR FL�����P�QD�SRGV\SFH�]�SLDVNX�R�JUXER FL�
��� FP�� 3R� XáR HQLX� NDEHO� SU]\NU\ü� ZDUVWZ � SLDVNX� R� JUXER FL� ��� FP�� 5yZ� NDEORZ\� ZLQLHQ�
SRVLDGDü�Z\PLDU\�����[����P��
1DVW SQLH� NDEOH� SU]\NU\ü� ZDUVWZ � URG]LPHJR� JUXQWX� R� JUXER FL� ��� FP�� 1D� ZDUVWZ � JUXQWX�
SRáR \ü�IROL �NRORUX�QLHELHVNLHJR�±�PLQ����FP�V]HURNR FL��
6NU]\ RZDQLD� L� ]EOL HQLD� ]� XU] G]HQLDPL� SRG]LHPQ\PL� LVWQLHM F\PL��
L�SURMHNWRZDQ\PL�Z\NRQDü�]JRGQLH�]�SRVWDQRZLHQLDPL�RERZL ]XM FHM�QRUP\��3U]HG�]DV\SDQLHP�
OLQLH� � QDOH \� ]JáRVLü� GR� 3U]HGVL ELRUVWZD�*HRGH]\MQR� ±� .DUWRJUDILF]QHJR�� FHOHP�GRNRQDQLD�
LQZHQWDU\]DFML�RUD]�]JáRVLü�LQVSHNWRURZL�QDG]RUX�FHOHP�RGELRUX�ZVW SQHJR��
.DEOH�Z�]LHPL�SRZLQQ\�E\ü�]DRSDWU]RQH�QD�FDáHM�GáXJR FL�Z�WUZDáH�R]QDF]QLNL��UR]PLHV]F]RQH�Z�
RGVW SDFK�QLH�ZL NV]\FK�QL ����P�RUD]�Z�PLHMVFDFK�FKDUDNWHU\VW\F]Q\FK�QS��SU]\�ZHM FLDFK�GR�
UXU�L�EXG\QNX��VNU]\ RZDQLDFK��
2]QDF]QLNL�ZLQQ\�SRVLDGDü�WUZDáH�QDSLV\��

x� V\PERO�L�QXPHU�HZLGHQF\MQ\�NDEOD��
x� ]QDN�X \WNRZQLND�NDEOD��
x� URN�XáR HQLD�NDEOD�

*á ERNR ü�XáR HQLD�NDEOD�Z�]LHPL�PLHU]RQD�RG�SRZLHU]FKQL�]LHPL�GR�]HZQ WU]QHM�SRZLHU]FKQL�
NDEOD�JyUQHM�ZDUVWZ\�SRZLQQD�Z\QRVLü����FP��
-H HOL� Já ERNR FL� WH� QLH�PRJ �E\ü� ]DFKRZDQH� QS�� SU]\� VNU]\ RZDQLDFK�� ZHM FLX� GR� EXG\QNX�
GRSXV]F]RQH�MHVW�XáR HQLH�NDEOD�QD�PQLHMV]HM�Já ERNR FL�� MHGQDN�QD�W\P�RGFLQNX�NDEHO�QDOH \�
FKURQLü�Z�UXU]H�QS��$527$�I������
.DEOH� Z� Z\NRSLH� ZLQQ\� E\ü� XáR RQH� OLQLD� IDOLVW � ]� ]DSDVHP� �� �� ±� �� �� GáXJR� Z\NRSX��
Z\VWDUF]DM F\P�GR�VNRPSHQVRZDQLD�PR OLZ\FK�SU]HVXQL ü�JUXQWX��
=DOHFD�VL �NU]\ RZDü�NDEOH�]�LQQ\PL�NDEODPL�L�XU] G]HQLDPL�SRG]LHPQ\PL��GURJDPL�SRG�N WHP�
]EOL RQ\P�GR��� s ��
3UDFH�]LHPQH�Z\NRQDü�]JRGQLH�]�SXQNWHP������
3R� ]DNR F]HQLX� UREyW�Z\NRQDü� SRPLDU\� HOHNWU\F]QH� L�Z\QLNL� SRPLDUyZ� ]Dá F]\ü� GR� SURWRNRáX�
RGELRUX��
/LQLH�NDEORZH�Q�Q�XNáDGDü�]JRGQLH�]�3U]HSLVDPL�%XGRZ\�8U] G]H �(OHNWURHQHUJHW\F]Q\FK�RUD]�
]�SRVWDQRZLHQLDPL�SROVNLHM�QRUP\���
�����52%27<��=,(01(�
3U]HG�SU]\VW SLHQLHP�GR�Z\NRSyZ��Z\W\F]\ü�WUDV �SU]HELHJX�OLQLL�NDEORZ\FK�SU]H]�JHRGHW ��
5RERW\� Z\NRQ\ZDü� U F]QLH� Z� SREOL X� LVWQLHM FHJR� X]EURMHQLD� SRG]LHPQHJR�� ]H� V]F]HJyOQ �
RVWUR QR FL ��EUDN�GDQ\FK�Já ERNR FL�]DNRSDQLD�SRV]F]HJyOQHJR�X]EURMHQLD���
:\EUDQ �]LHPLH�]�Z\NRSX�XNáDGDü�QD�MHGQHM�]H�VWURQ�Z\NRSX�QD�RGOHJáR FL�����P�RG�SRERF]D�
Z\NRSX��
� FLDQ\� Z\NRSX� Z\NRQDü� SLRQRZR� Z� JUXQFLH� V\SNLP� ]H� VNDUSDPL��
R� SRFK\OHQLX� RGSRZLHGQLP� GR� NDWHJRULL� JUXQWX�� :\NRQDü� SU]HM FLH� GOD� SLHV]\FK��
L� SU]HMD]G\�GOD�SRMD]GyZ�PHFKDQLF]Q\FK��:\NRS\�QD� WUDVLH�R]QDNRZDü� L� ]DEH]SLHF]\ü� SU]HG�
PR OLZR FL �Z\SDGNX��
'QR�Z\NRSX�ZLQQR�E\ü�GRNáDGQLH�RF]\V]F]RQH�]�NDPLHQL�LWS��/LQLH�NDEORZH�Z�]LHPL�XNáDGDü�QD�
SRGV\SFH�]�SLDVNX�R�JUXER FL����FP��D�QDG�XáR RQ �OLQL �NDEORZ �QDV\SN �]�SLDVNX�JUXER FL����
FP��3R�]DV\SDQLX��
Z\NRSX� JUXQWHP� SR]EDZLRQ\P� NDPLHQL�� NRU]HQL� LWS��� GR� Z\VRNR FL� ��� FP� QDOH \� JR� XELü��
1DVW SQLH�XELMDü�JUXQW�ZDUVWZDPL��
5RERW\�]LHPQH�SU]HG�NR FRZ\P�RGELRUHP�ZLQQ\�E\ü�RGHEUDQH�L�]DNR F]RQH�SURWRNRáHP��
�����0217$ �6à83Ï:�,�235$:�26:,(7/(1,2:<&+�=(:1 75=1<&+��

/LQLD�NDEORZD�R ZLHWOHQLD�Z\NRQDü� ]JRGQLH� ]�SNW����������QLQLHMV]HM�VSHFMDOL]DFML��3U]\�
VWDZLDQLX� VáXSyZ�QDOH \� RGWZRU]\ü� ORNDOL]DFM � VáXSyZ��1DVW SQLH�Z\NRQDü�Z\NRS��Z�Z\NRSLH�
XVWDZLü�U F]QLN�IXQGDPHQW�SRGVáXS��
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)XQGDPHQW� ZLQLHQ� Z\VWDZDü� SRQDG� ]LHPL � QD� Z\VRNR FL� ��� FP�� 3R� XáR HQLX� IXQGDPHQWX� Z�
Z\NRSLH��Z\NRS�QDOH \�]DV\SDü�ZDUVWZDPL�]LHPL�XELMDM F�M ��
1D�JRWRZ\P�IXQGDPHQFLH�XVWDZLü�VáXS��PRFXM F�JR�]D�SRPRF �F]WHUHFK� UXE��:�VáXSLH�QDOH \�
]DPRQWRZDü�WDEOLF]N �EH]SLHF]QLNRZ �ZH�ZQ FH�VáXSD��
1D� ZLHU]FKX� VáXSD� QDOH \� ]DPRQWRZDü� RSUDZ � R ZLHWOHQLD� ]HZQ WU]QHJR�� ZSURZDG]Lü�
SU]HZRG\�GR�VáXSD��3U]HZRG\�<'<���[�����PP q ��QDOH \�XáR \ü�Z�UXUFH�59./�����
3U]HZRG\� QDOH \� SRGá F]\ü� QD� WDEOLF\� EH]SLHF]QLNRZHM� RUD]� SRGá F]\ü� GR� RSUDZ\�
R ZLHWOHQLRZHM��
.DEHO�R ZLHWOHQLD�]HZQ WU]QHJR�PRFRZDü�QD�WDEOLF\�EH]SLHF]QLNRZHM��
6áXS\� SRND]DQH� Z� SURMHNFLH� QDOH \� X]LHPLü�� 'R� X]LHPLHQLD� Z\NRU]\VWDü� GUXW� VWDORZ\�
RF\QNRZDQ\�I���PP�XáR RQ\�Z�URZLH�NDEORZ\P��
����2'%,Ï5��,167$/$&-,��(/(.75<&=1(-��,��.$%/2:(-�
������2ERZL ]NL�NLHURZQLND���Z\NRQDZF\���UREyW��HOHNWU\F]Q\FK�Z�]DNUHVLH�SU]\JRWRZDQLD�

LQVWDODFML�GR�RGELRUX��
���.LHURZQLN�URERW�HOHNWU\F]Q\FK�]RERZL ]DQ\�MHVW�GR��

x� ]JáRV]HQLD� ,QZHVWRURZL� GR� RGELRUX�Z\NRQDQ\FK� UREyW� XOHJDM F\FK� Z� GDOV]\P�
HWDSLH�]DNU\FLX��QS��VLHFL�]HZQ WU]QHM��LQVWDODFMH�SU]HG�W\QNRZDQLHP�LWS���

x� ]DSHZQLHQLD� Z\NRQDQLD� Z\PDJDQ\FK� SU]HSLVDPL� R� SU]\á F]HQLH� GR� VLHFL�
HOHNWURHQHUJHW\F]QHM�SUyE� L�RGELRUyZ�F] FLRZ\FK� LQVWDODFML�RUD]�]ZL ]DQ\FK�]�
QLPL�XU] G]HQLDPL�SU]HG�]JáRV]HQLHP�EXG\QNX�GR�RGELRUX��

x� SU]\JRWRZDQLH� GRNXPHQWDFML� � SRZ\NRQDZF]HM� LQVWDODFML� L� VLHFL� HOHNWU\F]QHM��
X]XSHáQLRQHM� R� ZV]HONLH� Sy QLHMV]H� ]PLDQ\�� MDNLH� ]RVWDá\� ZQLHVLRQH� Z� WUDNFLH�
EXGRZ\��

x� ]JáRV]HQLH� GR� RGELRUX� NR FRZHJR� LQVWDODFML� HOHNWU\F]QHM��
L� SLRUXQRFKURQQHM� RUD]� OLQLL� NDEORZ\FK� Q�Q�� =JáRV]HQLH� WR� SRZLQQR� ]RVWDü�
RGSRZLHGQLR�ZSLVDQH�GR�G]LHQQLND�EXGRZ\��

x� XF]HVWQLF]HQLD�Z�F]\QQR FLDFK�RGELRUX��
x� SU]HND]DQLD� ,QZHVWRURZL� R ZLDGF]HQLD� R� ]JRGQR FL� Z\NRQDQLD� LQVWDODFML� ]�
SURMHNWHP��ZDUXQNDPL��

x� SU]\á F]HQLD�GR�VLHFL�HOHNWURHQHUJHW\F]QHM�RUD]�RERZL ]XM F\PL�SU]HSLVDPL��
����2'%,Ï5�.2 &2:<��
������:\PDJDQLD�V]F]HJyáRZH��

�� 3R� Z\NRQDQLX� LQVWDODFML� HOHNWU\F]QHM� Z\NRQDZFD� UREyW� HOHNWU\F]Q\FK� ]JáDV]D�
,QZHVWRURZL�LQVWDODFM �GR�RGELRUX�NR FRZHJR��

�� 2GELRUX�NR FRZHJR�GRNRQXMH�NRPLVMD�RGELRUF]D�SRZRáDQD�SU]H]�,QZHVWRUD��
�� 2GELyU�NR FRZ\�REHMPXMH��

x� VSUDZG]HQLH� SU]HGVWDZLRQ\FK� GRNXPHQWyZ� � �GRNXPHQWDFML� SRZ\NRQDZF]HM��
SRWZLHUG]HQLD�X \FLD�GR�Z\NRQDQLD�LQVWDODFML�HOHNWU\F]QHM�L�NDEORZHM�Z\UREyZ��

x� RUD]� XU] G]H � GRSXV]F]RQ\FK� GR� REURWX� L� VWRVRZDQLD��
Z�EXGRZQLFWZLH��

x� VSUDZG]HQLH�]JRGQR FL�Z\NRQDQHM�LQVWDODFML�]�XPRZ ��ZDUXQNDPL�SU]\á F]HQLD�
GR� VLHFL� HOHNWURHQHUJHW\F]QHM�� SURMHNWX� LQVWDODFML�� SU]HSLVDPL� WHFKQLF]QR� ±�
EXGRZODQ\PL��3ROVNLPL�1RUPDPL�RUD]�]DVDGDPL�ZLHG]\�WHFKQLF]QHM��

x� RJO G]LQ\�LQVWDODFML��
x� VSUDZG]HQLD� VNXWHF]QR FL� G]LDáDQLD� ]DEH]SLHF]H � L� URGNyZ� RFKURQ\� SU]HG�
SRUD HQLHP��SU GHP�HOHNWU\F]Q\P��

x� EDGDQLD� L� SUyE\� PRQWD RZH� �SRPLDU\� LQVWDODFML� HOHNWU\F]Q\FK� RUD]� QDW HQLD�
R ZLHWOHQLD�Z�SRPLHV]F]HQLDFK���

x� SUyE\�UR]UXFKRZH��
x� VSRU] G]HQLH�SURWRNRáX�RGELRUX��
x�Z\ND]�GRNXPHQWyZ�]Dá F]RQ\FK�GR�SURWRNRáX��
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