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�� ��� 3UtND]QtN� VD� WRXWR� =POXYRX� ]DYl]XMH�� ĺH�SUH� SUtND]FX� ]DEH]SHţt� \ęNRQ� YHUHMQpKR
REVWDUiYDQLD�QD�QiNXS�HOHNWULFNHM� HQHUJLH�YR�YODVWQRP�PHQH�Y�]P\VOH�XVWDQRYHQt� WHMWR
=POXY\�
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�����9ęVOHGNRP�SURFHVX�YHUHMQpKR�REVWDUiYDQLD�EXGH�5iPFRYi�GRKRGD�R�]GUXĺHQHM�GRGiYNH
HOHNWULFNHM�HQHUJLH�X]DWYRUHQi�PHG]L�SUtND]QtNRP� D�~VSHăQęP�XFKiG]DţRP�Y�]P\VOH�����
=iNRQD�R�92�V�GRERX�SODWQRVWL�GR���� ��������

���3UHGPHW�SUtOHĺLWRVWQpKR�VSRORţQpKR�YHUHMQpKR�REVWDUiYDQLD

�� ��� 3UHGPHWRP� SUtOHĺLWRVWQpKR� VSRORţQpKR� YHUHMQpKR� REVWDUiYDQLD� RUJDQL]RYDQpKR
SUtND]QtNRP� MH� GRGiYND� WRYDUX� �� HOHNWULFNHM� HQHUJLH� YUiWDQH� VNRRUGLQRYDQLD�D
]DEH]SHţHQLD�GLVWULEXţQęFK�VOXĺLHE�D� SUHY]DWLD�]RGSRYHGQRVWL�]D�RGFKęONX�SUH�RGEHPp
PLHVWD�SUtND]FRY�V� SUHGSRNODGDQRX�VSRWUHERX�XUţHQRX�QD�]iNODGH�VNXWRţQHM�VSRWUHE\�Y
SUHGFKiG]DM~FRP�X]DWYRUHQRP�IDNWXUDţQRP�REGREt�Y�WUYDQt�MHGQpKR�NDOHQGiPHKR�DOHER
WHFKQLFNpKR�URND�V�UR]GHOHQtP�QD�QDVOHGRYQp�NDWHJyULH�RGEHUX�D�WDULILLp�SiVPD�
�� �� ���$GPLQLVWUDWtYQH�D�SUHYiG]NRYp�EXGRY\��� 9\VRNę�WDULI��97�
�� �����$GPLQLVWUDWtYQH�D�SUHYiG]NRYp�EXGRY\��� 1t]N\�WDULI�17�
�� �����$GPLQLVWUDWtYQH� D�SUHYiG]NRYp�EXGRY\��� -HGQRWDULI�O7�
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����� =iVRERYDQLH�RGEHPęFK�PLHVW�V� SUHGSRNODGDQRX�VSRWUHERX�HOHNWULFNHM�HQHUJLH�SRĺDGXMH
SUtND]FD� UHDOL]RYD � IRUPRX�]GUXĺHQHM� GRGiYN\�QD�]POXYQp�REGRELH�RG�XNRQţHQLD
YLD]DQRVWL�VR�V~ţDVQęP�GRGiYDWH RP�QD�REGRELH�GR���� �������

���&HQD�]D�SRVN\WQXWLH�VOXĺE\
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EH]�'3+��6SRORţQRV � .2081$/�6(59,6��� 9HUHMQp�REVWDUiYDQLH�� V� U�R��QLH�MH�SODWFRP
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�����&HQD�]D�SRVN\WQXW~�VOXĺEX�XYHGHQi�Y�SUHGFKiG]DM~FRP�ERGH�MH�SHYQi�D� ]DK  D�YăHWN\
YęGDYN\�VSRMHQp� V�XVNXWRţQHQtP� YHUHMQpKR�REVWDUiYDQLD�

�����9SUtSDGH� ]UXăHQLD�YHUHMQpKR�REVWDUiYDQLD�]�DNpKRNR YHN�G{YRGX�VD�]POXYQp�VWUDQ\
GRKRGOL�QD�FHQH�]D�SRVN\WQXWLH�VOXĺE\�YR�YęăNH������]�FHQQtNRYHM� FHQ\��XYHGHQHM�Y�ERGH
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�����&HQX�]D�SRVN\WQXWp�VOXĺE\�XKUDGt�SUtND]FD�QD� ~ţHW�GRGiYDWH D�92�QD�]iNODGH�IDNW~U\
Y\VWDYHQHM�GRGiYDWH RP�92�V�WHPLtQRP�VSODWQRVWL�GR����GQt�

����� 'RGiYDWH � VOXĺE\� 92� MH� RSUiYQHQę� \\VWDYL � IDNW~UX� SR� RGRY]GDQt� NRPSOHWQHM
GRNXPHQWiFLH�]�YHUHMQpKR�REVWDUiYDQLD�

�����DOHER�SR�RGRY]GDQt�NRPSOHWQHM�GRNXPHQWiFLD�D�SR�SUHGORĺHQt�QiYUKX�5iPFRYHM�GRKRG\
R�]GPĺHQHM�GRGiYNH�HOHNWLLFNHM�HQHUJLH� QD�SRGSLV�SUtND]QtNRYL� Y�=iNRQRP�VWDQRYHQHM
OHKRWH�

���3UiYD�D�SRYLQQRVWL�SUtND]FX

�� ���3UtND]FD�VD�QD�~ţHO\�]DEH]SHţHQLD�YęNRQX�YHUHMQpKR�REVWDUiYDQLD�]DYl]XMH�GRGiYDWH RYL



VOXĺE\�92�SRVN\WQ~ �QDVOHGXM~FH�~GDMH�
�� �� ���LGHQWLILNDţQp��NRQWDNWQp�D�IDNWXUDţQp�~GDMH�YODVWQHM�RUJDQL]iFLH�
�� �����~GDMH�R�SODWQRVWL�D�~ţLQQRVWL�]PO~Y�VR�V~ţDVQęP�GRGiYDWH RP�HOHNWULFNHM�HQHUJLH�
�� �����LGHQWLILNDţQp�~GDMH�RGEHPęFK�PLHVW�SUtND]FX�YUiWDQH�NDSDFLW\�KODYQpKR�LVWLţD�
�� ����� ~GDMH� R� VNXWRţQHM� VSRWUHEH� HOHNWULFNHM� HQHUJLH� Y� SUHGFKiG]DM~FRP�X]DWYRUHQRP

IDNWXUDţQRP� REGREt� YWUYDQt� MHGQpKR� NDOHQGiPHKR� DOHER� WHFKQLFNpKR� URND� QD
MHGQRWOLYęFK�RGEHPęFK�PLHVWDFK�SUtND]FX�D

�� �����~GDMH�R�FHQH�Y�ăWUXNW~UH�FHQRYęFK�SRGSRORĺLHN��UHJXORYDQęFK�DM�QHUHJXORYDQęFK�8562�
]D�VSRWUHERYDQ~�HOHNWULFN~�HQHUJLX�Y�SUHGFKiG]DM~FRP�X]DWYRUHQRP�IDNWXUDţQRP�REGREt
YWUYDQt� MHGQpKR� NDOHQGiPHKR� DOHER� WHFKQLFNpKR� URND� QD� MHGQRWOLYęFK� RGEHPęFK
PLHVWDFK�SUtND]FX�� =D�VSUiYQRV �~GDMRY�Y�PHQH�3UtND]FX�]RGSRYHGi��0JU��'DQLHOD
3iOHQtNRYi

����� 3UtND]FD� VD� ]DYl]XMH� X]DWYRUL � =POXYX� R�]GUXĺHQHM� GRGiYNH� HOHNWULFNHM� HQHUJLH
V�~VSHăQęP�XFKiG]DţRP��� EXG~FLP�GRGiYDWH RP���NWRUę�VD�Y�UiPFL�YHUHMQpKR�REVWDUiYDQLD
Y�SRUDGt� XFKiG]DţRY�XPLHVWQL� QD�SUYRP�PLHVWH�D�V�NWRUęP�SUtND]QtN� X]DWYRUt� 5iPFRY~
GRKRGX�R�]GUXĺHQHM�GRGiYNH�HOHNWULFNHM�HQHUJLH�

����� 9SUtSDGH�� ĺH� 3UtND]FD� QHX]DWYRUt� =POXYX� R]GUXĺHQHM� GRGiYNH� HOHNWULFNHM� HQHUJLH
V~VSHăQęP�XFKiG]DţRP��P{ĺH�VL� GRGiYDWH � HOHNWULFNHM� HQHUJLH�XSODWQL � YRţL� QHPX
QiKUDGX�ăNRG\��NWRUi�PX�WDNęPWR�NRQDQtP�Y]QLNOD�

���3UiYD�D�SRYLQQRVWL�SUtND]QtND

�� ���3UtND]QtN� Y\XĺLMH�DXSODWQt� YăHWN\�VYRMH�]QDORVWL�D� VN~VHQRVWL�QD�WR��DE\�REVWDUiYDQLH
HOHNWULFNHM� HQHUJLH� EROR� Y\NRQDQp� SRG D� SODWQęFK� SUiYQ\FK� SUHGSLVRY� 6ORYHQVNHM
UHSXEOLN\��DE\�REVWDUiYDQę�SUHGPHW�]iND]N\� VSO DO�SRĺDGRYDQp�WHFKQLFNp�DI~QNţQp
SDUDPHWUH�SRG D�ăSHFLILNiFLH�SUtND]FX�

����� 3UtND]QtN� GR�XNRQţHQLD�SURFHVX�YHUHMQpKR�REVWDUiYDQLD�YR�YODVWQRP�PHQH�]DEH]SHţt
YęNRQ� YăHWNęFK� SUiYQ\FK�~NRQRY�Y� ]P\VOH� =iNRQD�R�92�RNUHP�SRGStVDQLD� =POXY\
R�]GUXĺHQHM� GRGiYNH� HOHNWULFNHM� HQHUJLH�� NWRUp� MH� Y�SUiYRPRFL� SUtND]FX�� 8NRQţHQLH
SURFHVX�92�YSUtSDGH� ]DGiYDQLD�QDGOLPLWQHM�]iND]N\�QDVWiYD�]YHUHMQHQtP� 2]QiPHQLD
R�YęVOHGNX�YHUHMQpKR�REVWDUiYDQLD�SUH�QDGOLPLWQp�]iND]N\�Y�8UDGQRP�YHVWQtNX� (Ň�D�YR
9HVWQtNX� 8UDGX�SUH�YHUHMQp�REVWDUiYDQLH��892���UHVS��]YHUHMQHQtP� 2]QiPHQLD�R�YęVOHGNX
YHUHMQpKR� REVWDUiYDQLD�SUH�SRGOLPLWQp� ]iND]N\�892�YSUtSDGH� EHĺQpKR�SRVWXSX� SUH
SRGOLPLWQp�]iND]N\�

�� ���3UtND]QtN� SR�X]DWYRUHQt� 5iPFRYHM� GRKRG\�R� ]GUXĺHQHM� GRGiYNH�HOHNWULFNHM� HQHUJLH� D� SR
XNRQţHQt� SURFHVX� YHUHMQpKR� REVWDUiYDQLD� QH]RGSRYHGi� ]D�  DOăLH�SRVWXS\� D~NRQ\
VPHPM~FH�N�X]DWYiUDQLX�=PO~Y�R�]GPĺHQHM�GRGiYNH�HOHNWULFNHM�HQHUJLH�PHG]L�V�~VSHăQęP
XFKiG]DţRP� �� EXG~FLP�GRGiYDWH RP� D� SUtND]FRP�� SRNLD � VD�]POXYQp� VWUDQ\�QHGRKRGQ~
LQDN�

�����3UtND]QtN� SR�XNRQţHQt�YHUHMQpKR�REVWDUiYDQLD�RG�GRGiYDWH D�VOXĺE\�92�SURVWUHGQtFIUYRP
SUHEHUDFLHKR�SURWRNROX�SUHYH]PH�GRNXPHQWiFLX�]�YHUHMQpKR�REVWDUiYDQLD�D� Y�]P\VOH�����
RGVW�� �� =iNRQD� ]DEH]SHţt� MHM� DUFKLYiFLX�� $N� SUtND]FD� SRĺLDGD� R�QDKOLDGQXWLH� GR
GRNXPHQWiFLH� SUtSDGQH� SUHMDYt� ]iXMHP�R�Y\KRWRYHQLH� IRWRNySLH�]MHM�MHGQRWOLYęFK� ţDVWt���
SUtND]QtN� PX�WR�EH]RGNODGQH�XPRĺQt�

���3UiYD�D�SRYLQQRVWL�GRGiYDWH D�VOXĺE\�92
�� ���'RGiYDWH � VOXĺE\�92�VD�]DYl]XMH��ĺH�SR{DV�UHDOL]iFLH�SURFHVX�YHUHMQpKR�REVWDUiYDQLD
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�����'RGiYDWH � VOXĺE\�92�VD�]DYl]XMH�� ĺH�SRţDV� UHDOL]iFLH�SURFHVX� YHUHMQpKR� REVWDUiYDQLD
EXGH�NRQD � Y�V~ODGH�VR�]iXMPDPL�SUtND]QtND� D� SUtND]FX� VR�]UHWH RP� QD�KRVSRGiPRV �D
HNRQRPLFN~�HIHNWtYQRV �

�����'RGiYDWH � VOXĺE\�92�VD�]DYl]XMH��ĺH�]DFKRYi�POţDQOLYRV � YR�YHFLDFK�WęNDM~FLFK�VD
~GDMRY�SUtND]QtND� D�SUtND]FX� D�R� LFK�PDMHWNRYęFK� SRPHURFK� V�NWRUęPL� VD�GRVWDO�GR�VW\NX
D]iURYH � ]DEH]SHţt�� DE\� N� VSUDFRYiYDQęP� ~GDMRP� QHPDOL� SUtVWXS� WUHWLH� RVRE\�
8VWDQRYHQLH�WRKWR�ţOiQNX�VD�QHY]W
DKXMH�QD�~GDMH��NWRUp�MH�GRGiYDWH �VOXĺE\�92�SRYLQQę
]YHUHMQL � Y�]P\VOH�=iNRQD�R� 92��DOHER�MH�SRYLQQę�XYiG]D �Y�SUtVOXăQHM� GRNXPHQWiFLt
SRVN\WQXWHM�]iXMHPFRP�UHVS��XFKiG]DţRP�

�����'RGiYDWH �VOXĺE\�92�VD�]DYl]XMH��ĺH�Y�=iNRQRP�VWDQRYHQHM� OHKRWH�SUHGORĺt� SUtND]QtNRYL
5iPFRY~� GRKRGX� R�]GUXĺHQHM� GRGiYNH� HOHNWULFNHM� HQHUJLH� QD� SRGSLV�� 2VWDWQ~
GRNXPHQWiFLX�]�YHUHMQpKR�REVWDUiYDQLD�GRGiYDWH �VOXĺE\�92�DGPLQLVWUDWtYQH�XVSRULDGD
DQiVOHGQH�RGRY]Gi�SUtND]QtNRYL�� DWR�Y� OHKRWH�GR� ���SUDFRYQęFK�GQt� SR�]YHUHMQHQt
2]QiPHQLD�YęVOHGNX�YHUHMQpKR�REVWDUiYDQLD�SUH�QDGOLPLWQp�]iND]N\�Y�8UDGQRP�YHVWQtNX
(8�DYR�9HVWQtNX� 892�YSUtSDGH� ]DGiYDQLD�QDGOLPLWQHM� ]iND]N\��DOHER�SR�]YHUHMQHQt
2]QiPHQLD�R�YęVOHGNX�YHUHMQpKR�REVWDUiYDQLD�SUH�SRGOLPLWQp�]iND]N\�QD�892�Y�SUtSDGH
EHĺQpKR�SRVWXSX�SUH�SRGOLPLWQp�]iND]N\�

�����'RGiYDWH �VOXĺE\�92�VD�]DYl]XMH��ĺH�Y�OHKRWH�GR����SUDFRYQęFK�GQt�SR�SRGSLVH�5iPFRYHM
GRKRG\�R�]GUXĺHQHM�GRGiYNH�HOHNWULFNHM�HQHUJLH�]DăOH�QD�NRQWDNWQ~�H��PDLORY~�DGUHVX
SUtND]FXMHM�HOHNWURQLFN~�NySLX�

�����9�SULSDGH�]PăHQLD�YHUHMQpKR�REVWDUiYDQLD�]�DNpKRNR YHN�G{YRGX�VD�GRGiYDWH �]DYl]XMH�
ĺH�GR� ���SUDFRYQęFK�GQt� RGRY]Gi�NRPSOHWQ~�GRNXPHQWiFLX�]YHUHMQpKR�REVWDUiYDQLD
SUtND]QtNRYL�

��� 6SRORţQp�D�]iYHUHţQp�XVWDQRYHQLD�
�� ���=POXYQp�VWUDQ\�VD�]DYl]XM~��ĺH�VL�EXG~�G{VOHGQH�SOQL �Y]iMRPQ~�R]QDPRYDFLX�SRYLQQRV 

R�DNęFKNR YHN�RNROQRVWLDFK��PDM~FLFK�YSO\Y�QD�VSOQHQLH�]POXYQpKR�]iYl]NX
�����9]WDK\�QHXSUDYHQp� WRXWR�=POXYRX� VD�ULDGLD�SUtVOXăQęPL� XVWDQRYHQLDPL� 2EţLDQVNHKR

]iNRQQtND�� QDMPl�XVWDQRYHQLD� �� ���� Dĺ� ������ UHVS�� �� ���� D� QiVOHGQH� 2EFKRGQpKR
]iNRQQtND�

�����9� SUtSDGH� SRPăHQLD� QLHNWRUpKR� ]� XVWDQRYHQt� XYHGHQęFK� Y� WHMWR� =POXYH� QLHNWRURX� ]R
]POXYQęFK� VWUiQ�PDM~�RVWDWQp�]POXYQp�VWUDQ\�SUiYR�RG�=POXY\� V�RNDPĺLWRX� SODWQRV RX
StVRPQH� RGVW~SL �

�����.WRUiNR YHN� ]R�]POXYQęFK�VWUiQ�Pi�SUiYR�RNDPĺLWH�RGVW~SL �RG�WHMWR�=POXY\�DM�Y�SUtSDGH
Y\WYiUDQLD�QiWODNX�QD�MHKR�RVREX�VPHPM~FH�N�RYSO\Y RYDQLX�YęVOHGNRY�REVWDUiYDQLD�
SRUXăRYDQLD� SULQFtSRY� YHUHMQpKR� REVWDUiYDQLD�� DOHER� YSUtSDGH� GRGDWRţQpKR� ]LVWHQLD
]DXMDWRVWL�YR�Y]W
DKX�N�XFKiG]DţRP�

�����7iWR�=POXYD�VD�X]DWYiUD�QD�GREX�XUţLW~�W��M�QD�REGRELH�RG�]DţDWLD�GR�XNRQţHQLD�SURFHVX
YHUHMQpKR�REVWDUiYDQLD�GHItQRYDQpKR� ]YROHQęP�SRVWXSRP�D� WD[DWtYQH� XUţHQRP�=iNRQRP
R92�

�� ���9ăHWN\�]PHQ\� D� GRSOQN\� WHMWR� =POXY\�PXVLD�E\W
� Y\KRWRYHQp� SR�Y]iMRPQHM� GRKRGH
]POXYQęFK�VWUiQ�YęKUDGQH�YR�IRQQH�StVRPQęFK� GRGDWNRY��NWRUp�VD�VWDQ~�SR�SRGSLVH
YăHWNęPL�]POXYQęPL� VWUDQDPL�QHRGGHOLWH QRX� V~ţDV RX�WHMWR�=POXY\�

�� ���7iWR�]POXYD� MH�Y\KRWRYHQi� Y� WURFK� Y\KRWRYHQLDFK� V�SODWQRV RX� RULJLQiOX�� 3R�MHGQRP
Y\KRWRYHQt� REGUĺt�SUtND]FD�� SUtND]QtN� D�GRGiYDWH � VOXĺE\�92�

�� ���7iWR�=POXYD� QDGRE~GD�SODWQRV � G RP�SRGSLVX� RERPD�]POXYQęPL� VWUDQDPL� D� ~ţLQQRV 
SRG D�����D�]iNRQD�ţ����������=E��2EţLDQVN\�]iNRQQtN�Y� ]QHQt�QHVNRUătFK� SUHGSLVRY��WM�
G RP�QDVOHGXM~FLP�SR�GQL�MHM� ]YHUHMQHQLD�� 7iWR�]POXYD�EXGH�]YHUHMQHQi� Y� SOQRP
UR]VDKX�Y� &HQWL�iOQRP�UHJLVWUL�]PO~Y�YHGHQRP�ŇUDGRP�YOiG\�65��9� SUtSDGH�� ĺH�V~
=POXYQp� VWUDQ\�SRYLQQęPL� RVREDPL� Y� ]P\VOH� ���D�]iN�ţ�����������=��]��R� VORERGQRP



SUtVWXSH� N� LQIRUPiFLiP� �]iNRQ� R� VORERGH� LQIRUPiFLt�� Y� SODWQRP� ]QHQt� D� =POXYD� MH
]YHUHMQHQi� YLDFHUęPL� VS{VREPL�� UR]KRGXM~FH� SUH� XUţHQLH� G D�~ţLQQRVWL� MH�MHM� SUYp
]YHUHMQHPH�
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