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6]NROHQLH �� � � � � � � � � � � � � � � � � � � � � � � � � �

3U]\JRWRZDQLH �� � � � � � � � � � � � � � � � � � � � � �

8 \WNRZDQLH �� � � � � � � � � � � � � � � � � � � � � � �

.RQVHUZDFMD L SU]HFKRZ\ZDQLH �� � � � � � � � �

3R]LRP QDW HQLD G ZL NX �� � � � � � � � � � � � �

3R]LRP PRF\ G ZL NX �� � � � � � � � � � � � � � � �

3R]LRP ZLEUDFML �� � � � � � � � � � � � � � � � � � � � �

6ëRZQLF]HN V\PEROL �� � � � � � � � � � � � � � � � �

0RQWD �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

8FKZ\W �� � � � � � � � � � � � � � � � � � � � � � � � � � � �

3ë\WD NU\MùFD L Së\WD RFKURQQD �� � � � � � � � � �

3U]HG XUXFKRPLHQLHP �� � � � � � � � � � � � � � � � � � � �

3URSRUFMD PLHV]DQLQ\ ROHMX �� � � � � � � � � � � �

0LHV]DQLH EHQ]\Q\ L ROHMX ��� � � � � � � � � � � � �

3U]\JRWRZDQLH WUDZQLND L NRV]HQLH ��� � � � � �

8 \WNRZDQLH ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

8UXFKRPLHQLH VLOQLND ��� � � � � � � � � � � � � � � � �

=DWU]\PDQLH VLOQLND ��� � � � � � � � � � � � � � � � � �

1DS G VDPRELH Q\ ��� � � � � � � � � � � � � � � � � � �

5HJXORZDQLH Z\VRNR FL FL FLD ��� � � � � � � � �

.RQVHUZDFMD ��� � � � � � � � � � � � � � � � � � � � � � � � � � �

=DOHFDQ\ KDUPRQRJUDP NRQVHUZDFML ��� � � � �

)LOWU SRZLHWU]D ��� � � � � � � � � � � � � � � � � � � � � �

2GVùF]DQLH SDOLZD ��� � � � � � � � � � � � � � � � � � �

ZLHFD ]DSëRQRZD ��� � � � � � � � � � � � � � � � � � �

&]\VWD REXGRZD NRVLDUNL ��� � � � � � � � � � � � � �

2VWU]H ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

2OLZLHQLH ��� � � � � � � � � � � � � � � � � � � � � � � � � �

.DEHO VDPRELH Q\ ��� � � � � � � � � � � � � � � � � � �

&]\V]F]HQLH FLH NL VDPRELH QHM ��� � � � � � � �

6]F]HOLQ\ Z\ORWRZH ��� � � � � � � � � � � � � � � � � �

:\NU\ZDQLH L XVXZDQLH XVWHUHN ��� � � � � � � � � � � �

$NFHVRULD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

3U]HFKRZ\ZDQLH ��� � � � � � � � � � � � � � � � � � � � � � � �

3DOLZR ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6LOQLN ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � �

6NëDGDQLH XFKZ\WX ��� � � � � � � � � � � � � � � � � � �

:\M FLH ] SU]HFKRZDOQL ��� � � � � � � � � � � � � � �

:VW S
']L NXMHP\ ]D QDE\FLH Z\UREX ILUP\ �7RUR��

:V]\VF\ Z ILUPLH �7RUR� SUDJQLHP\� DE\ QDV]H
Z\URE\ Z SHëQL ]DGRZDODë\ NOLHQWoZ� GODWHJR WH Z
UD]LH NRQLHF]QR FL PRJù RQL NRQWDNWRZDô VL ]
DXWRU\]RZDQù VWDFMù REVëXJL SR WR� E\ X]\VNDô SRPRF
Z REVëXG]H VSU] WX� RU\JLQDOQH F] FL �7RUR� OXE WH
RWU]\PDô LQQH QLH]E GQH LQIRUPDFMH�

5DG]LP\� DE\ SRGF]DV ND GHM ZL]\W\ Z QDV]HM VWDFML
REVëXJL ]DSR]QDô VL ] PRGHOHP RUD] QXPHUHP
VHU\MQ\P Z\UREX� 1XPHU\ WH SRPRJù SUDFRZQLNRP
VHUZLVX ]DSHZQLô GRNëDGQù LQIRUPDFM R NRQNUHWQ\P
Z\URELH� 0RGHO RUD] QXPHU VHU\MQ\ PR QD ]QDOH ô
]DZV]H Z W\P VDP\P PLHMVFX Z\UREX� �5\V� ���

'OD ]DSHZQLHQLD Z\JRG\ PRGHO Z\UREX RUD] QXPHU
VHU\MQ\ SURVLP\ ZSLVDô SRQL HM�

0RGHO QU�

1XPHU VHU\MQ\�

3RQL V]ù LQVWUXNFM REVëXJL QDOH \ SU]HF]\WDô
GRNëDGQLH WDN� E\ ]DSR]QDô VL ] ZëD FLZ\P
VSRVREHP X \FLD RUD] NRQVHUZDFML Z\UREX�
3U]HF]\WDQLH WHM LQVWUXNFML SR]ZROL X \WNRZQLNRZL
RUD] LQQ\P RVRERP XQLNQùô Z\SDGNoZ RUD]
XV]NRG]Hå Z\UREX� 0LPR� L ILUPD �7RUR�
SURMHNWXMH� Z\WZDU]D L ZSURZDG]D QD U\QHN Z\URE\
EH]SLHF]QH L QRZRF]HVQH� RGSRZLHG]LDOQR ô ]D
SUDZLGëRZH L EH]SLHF]QH X \WNRZDQLH VDPHJR
Z\UREX SRQRVL ZëD FLFLHO� -HVW RQ UoZQLH
RGSRZLHG]LDOQ\ ]D SU]HV]NROHQLH Z ]DNUHVLH %+3
RVoE� NWoU\P XG]LHOL RQ SR]ZROHQLD QD NRU]\VWDQLH ]
Z\UREX�
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2VWU]HJDZF]\ V\VWHP 7RUR RNUH OD Z SRQL V]HM
LQVWUXNFML SRWHQFMDOQH ]DJUR HQLD RUD] Z\MD QLD� FR
X \WNRZQLNRP SRPR H XQLNQùô Z\SDGNoZ� D QDZHW
PLHUFL� 1,(%(=3,(&=(ä67:2� 2675=( (1,(
RUD] 8:$*$ Vù WR VëRZD V\JQDOL]XMùFH VWRSLHå
]DJUR HQLD� -HGQDN QLH]DOH QLH RG Z\VW SXMùF\FK
HZHQWXDOQ\FK NRQNUHWQ\FK ]DJUR Hå ]DZV]H QDOH \
]DFKRZDô V]F]HJoOQù RVWUR QR ô�

1,(%(=3,(&=(ä67:2 V\JQDOL]XMH V]F]HJoOQH
]DJUR HQLH PRJùFH VSRZRGRZDô SRZD QH REUD HQLD
OXE QDZHW PLHUô� MH OL QLH E Gù ]DFKRZDQH GRUDG]DQH
URGNL RVWUR QR FL�

2675=( (1,( V\JQDOL]XMH ]DJUR HQLH PRJùFH
VSRZRGRZDô SRZD QH REUD HQLD OXE PLHUô� MH OL QLH
E Gù ]DFKRZDQH GRUDG]DQH URGNL RVWUR QR FL�

8:$*$ V\JQDOL]XMH ]DJUR HQLH PRJùFH
VSRZRGRZDô GUREQH REUD HQLD� MH OL QLH E Gù
]DFKRZDQH GRUDG]DQH URGNL RVWUR QR FL�

'ZD QDVW SXMùFH VëRZD UoZQLH SRGNUH ODMù REHFQR ô
ZD Q\FK LQIRUPDFML� 6ëRZR �:D QH� ]ZUDFD XZDJ
QD VSHFMDOQH LQIRUPDFMH GRW\F]ùFH PHFKDQLNL�
QDWRPLDVW VëRZR �8ZDJD� NëDG]LH QDFLVN QD RJoOQH
LQIRUPDFMH� QD NWoUH ZDUWR ]ZUoFLô VSHFMDOQù XZDJ �

URGNL
EH]SLHF]HêVWZD
6]NROHQLH
�� 'RNëDGQLH SU]HF]\WDM LQVWUXNFM � =DSR]QDM VL ]

NRQWURORZDQLHP L ZëD FLZ\P Z\NRU]\VWDQLHP
VSU] WX�

�� 1LJG\ QLH SR]ZDODM G]LHFLRP OXE OXG]LRP�
NWoU]\ QLH ]DSR]QDOL VL ] LQVWUXNFMD REVëXJL
X \ZDô NRVLDUNL� /RNDOQH SU]HSLV\ PRJù
]DVWU]HF ZLHN X \WNRZQLND�

�� 1DOH \ SDPL WDô R QRV]HQLX RNXODUoZ
RFKURQQ\FK DE\ XQLNQùô GRVWDQLD VL GR RF]X
FLDë REF\FK� /RNDOQH SU]HSLV\ PRJù Z\PDJDô
RVëDQLDQLD XV]X� QRV]HQLD U NDZLF L NDVNX�

�� 1LJG\ QLH NRVLô� JG\ OXG]LH� D Z V]F]HJoOQR FL
G]LHFL� F]\ ]ZLHU] WD ]QDMGXMù VL Z SREOL X�

�� 1DOH \ SDPL WDô R W\P� H RSHUDWRU RGSRZLDGD
]D Z\SDGNL�

3U]\JRWRZDQLH
�� 3RGF]DV NRV]HQLD QRVLô ]DZV]H RGSRZLHGQLH

REXZLH L GëXJLH VSRGQLH� 1LH ZëùF]Dô VSU] WX�
JG\ MHVW VL EH] REXZLD OXE Z VDQGDëDFK�

�� 'RNëDGQLH ]EDGDô WHUHQ � JG]LH E G]LH X \ZDQ\
VSU] W L XVXQùô ZV]\VWNLH SU]HGPLRW\� NWoUH
PRJù E\ô RGU]XFRQH SU]H] PDV]\Q �

�� 2675=( (1,(� 3DOLZR MHVW Z\VRFH
ëDWZRSDOQH�

� 3U]HFKRZ\ZDô SDOLZR Z SRMHPQLNDFK VSHFMDOQLH
SU]H]QDF]RQ\FK GR WHJR FHOX�

� 3DOLZR X]XSHëQLDô W\ONR QD ]HZQùWU] L Z F]DVLH
Z\NRQ\ZDQLD WHM F]\QQR FL QLH SDOLô�

� 'RGDô SDOLZR SU]HG ZëùF]HQLHP VLOQLND� 1LJG\
QLH ]GHMPRZDô QDNU\ZNL ]H ]ELRUQLND SDOLZD OXE
GRGDZDô SDOLZR SRGF]DV� JG\ VLOQLN SUDFXMH OXE
MHVW JRUùF\�

� -H HOL SDOLZR Z\ODëR VLH� QLH QDOH \ ZëùF]Dô
VLOQLND� OHF] RGVXQùô PDV]\Q RG PLHMVFD
Z\OHZX� 1DOH \ XQLNDô VWZRU]HQLD UoGëD
]DSëRQX� GRSoNL RSDU\ SDOLZD VL QLH UR]SURV]ù�

� 3R X \FLX V]F]HOQLH ]DPNQùô SRNU\ZNL
]ELRUQLND SDOLZD L SRMHPQLNoZ�

�� :\PLHQLô ZDGOLZH WëXPLNL G ZL NoZ�

�� =DZV]H SU]HG X \FLHP VSUDZG]Lô F]\ RVWU]D�
QDNU WNL L ]HVWDZ WQùF\ QLH Vù ]X \WH OXE
]QLV]F]RQH� :\PLHQLô ]X \WH OXE XV]NRG]RQH
RVWU]D L QDNU WNL Z ]HVWDZLH WDN� E\ ]DFKRZDô
UoZQRZDJ F] FL VSU] WX�

�� : XU]ùG]HQLDFK SRVLDGDMùF\FK ZLHOH RVWU]\
QDOH \ XZD Dô� JG\ MHGQR ZLUXMùFH RVWU]H PR H
VRZRGRZDô ZLURZDQLH SR]RVWDë\FK�
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8 \WNRZDQLH

�� 1LH ZëùF]Dô VLOQLND Z SRPLHV]F]HQLX
]DPNQL W\P� JG]LH PRJù VL ]ELHUDô
QLHEH]SLHF]QH RSDU\ WOHQNX Z JOD�

�� .RVLô W\ONR SU]\ ZLHWOH G]LHQQ\P OXE SU]\
GREU\P R ZLHWOHQLX�

�� -H OL WR PR OLZH� QDOH \ XQLNDô X \ZDQLD VSU] WX
MH OL WUDZD MHVW PRNUD�

�� 1DOH \ ]DZV]H VWDZLDô SHZQLH VWRS\ QD
VSDGNDFK�

�� ,G � QLJG\ QLH ELHJQLM�

�� 'OD XU]ùG]Hå NRëRZ\FK� REUDFDMùF\FK VL � NRVLô
Z]GëX SRZLHU]FKQL ]ERF]D� QLJG\ ] JoU\ QD Goë

�� =DFKRZDô V]F]HJoOQù XZDJ SRGF]DV ]PLDQ\
NLHUXQNX QD ]ERF]X�

�� 1DGPLHUQLH QLH NRVLô VWURP\FK ]ERF]\�

�� 1DOH \ ]DFKRZDô V]F]HJoOQù XZDJ SRGF]DV
]DZUDFDQLD OXE FLùJQL FLD NRVLDUNL Z VZRLP
NLHUXQNX�

��� 1DOH \ ]DWU]\PDô RVWU]D� MH OL NRVLDUND PXVL
E\ô SU]HFK\ORQD Z F]DVLH SU]HQRV]HQLD SU]H]
SRZLHU]FKQL LQQù QL WUDZD� L SRGF]DV
SU]HQRV]HQLD ] PLHMVFD L QD PLHMVFH NRV]HQLD�

��� 1LJG\ QLH QDOH \ ZëùF]Dô NRVLDUNL� NWoUD PD
ZDGOLZH RVëRQ\ OXE WDUF]H� 1LH QDOH \ ZëùF]Dô
NRVLDUNL� Z NWoUHM MHVW EUDN XU]ùG]Hå
]DEH]SLHF]DMùF\FK� WDNLFK MDN QS� GHIOHNWRU\
L�OXE FKZ\WDNL WUDZ\�

��� 1LH QDOH \ ]PLHQLDô XVWDZLHå UHJXODWRUD VLOQLND
OXE ]ZL NV]Dô MHJR SU GNR FL REURWRZHM�

��� 1DOH \ UR]ëùF]\ô VSU] JëD QDS GX L RVWU]\ SU]HG
ZëùF]HQLHP VLOQLND�

��� 6LOQLN QDOH \ ZëùF]\ô RVWUR QLH ZHGëXJ
LQVWUXNFML L XZD Dô� DE\ VWRS\ ]QDMGRZDë\ VL ]
GDOD RG RVWU]\�

��� 1LH QDOH \ SU]HFK\ODô NRVLDUNL SRGF]DV
ZëùF]DQLD VLOQLND� ]D Z\MùWNLHP NLHG\ NRVLDUND
PXVL ]RVWDô SU]HFK\ORQD� : W\P SU]\SDGNX QLH
QDOH \ SU]HFK\ODô MHM EDUG]LHM QL MHVW WR
DEVROXWQLH NRQLHF]QH L XQLH ô W\ONR Wù F] ô�
NWoUD ]QDMGXMH VL ] GDOD RG RSHUDWRUD�

��� 1LH QDOH \ ZëùF]Dô VLOQLND VWRMùF SU]HG U\QQù
]V\SRZù�

��� 1LH QDOH \ NëD ô UùN OXE VWoS Z SREOL X OXE SRG
F] FL REUDFDMùFH VL � &Dë\ F]DV QDOH \ SDPL WDô
R RWZRU]H Z\ORWRZ\P�

��� 1LJG\ QLH ZROQR SRGQRVLô OXE SU]HQRVLô
NRVLDUNL� NLHG\ VLOQLN SUDFXMH�

��� =DWU]\PDô VLOQLN L UR]ëùF]\ô SU]HZoG ZLHF\
]DSëRQRZHM�

� 3U]HG ]OX]RZDQLHP EORNDG OXE Z\F]\V]F]HQLHP
U\QQ\ ]V\SRZHM�

� 3U]HG VSUDZG]HQLHP� VSU]ùWQL FLHP OXE SUDFù QD
WUDZQLNX�

� 3R XGHU]HQLX Z REF\ SU]HGPLRW� 1DOH \
VSUDZG]Lô� F]\ NRVLDUND QLH ]RVWDëD XV]NRG]RQD L
QDSUDZLô SU]HG NROHMQ\P MHM ZëùF]HQLHP�

� -H OL NRVLDUND ]DF]\QD QLHSUDZLGëRZR ZLEURZDô
�QDW\FKPLDVW VSUDZG]Lô��

��� =DWU]\PDô VLOQLN�

� .LHG\ W\ONR SR]RVWDZLDP\ NRVLDUN �

� 3U]HG X]XSHëQLHQLHP SDOLZD�

��� 1DOH \ ]PQLHMV]\ô XVWDZLHQLH GëDZLùFH SRGF]DV
Z\ëùF]DQLD VLOQLND� -H OL VLOQLN SRVLDGD ]DZoU
]DP\NDMùF\ SDOLZR� QDOH \ XVXQùô SR
]DNRåF]HQLX NRV]HQLD�

��� 3RUXV]Dô VL SRZROL Z F]DVLH NRU]\VWDQLD ]
VLRGHëND�



�

.RQVHUZDFMD L
SU]HFKRZ\ZDQLH
�� :V]\VWNLH QDNU WNL� UXE\ L ZNU W\ SRZLQQ\ E\ô

GREU]H XPRFRZDQH� DE\ PLHô SHZQR ô� H VSU] W
MHVW Z GREU\P� QDGDMùF\P VL GR SUDF\� VWDQLH�

�� 1LH ZROQR SU]HFKRZ\ZDô VSU] WX� Z ]ELRUQLNX
NWoUHJR MHVW SDOLZR� Z EXG\QNDFK� JG]LH RSDU\
PRJù ]HWNQùô VL ] RWZDUW\P SëRPLHQLHP OXE
LVNUù�

�� 3U]HG XPLHV]F]HQLHP Z PLHMVFX ]DEXGRZDQ\P
VLOQLN QDOH \ RFKëRG]Lô�

�� $E\ ]PQLHMV]\ô U\]\NR SR DUX� QDOH \
Z\F]\ FLô VLOQLN� WëXPLN G ZL NoZ� SU]HG]LDë QD
EDWHULH L ]ELRUQLN SDOLZD ] WUDZ\ L QDGPLDUX
VPDUX�

�� 1DOH \ F] VWR VSUDZG]Dô FKZ\WDN WUDZ\� DE\
VSUDZG]Lô ]X \FLH�

�� 'OD EH]SLHF]HåVWZD QDOH \ Z\PLHQLô ]X \WH OXE
XV]NRG]RQH F] FL�

�� 2SUo QLDQLH ]ELRUQLND SDOLZD SRZLQQR RGE\ZDô
VL QD ]HZQùWU]�

3R]LRP QDW HQLD G ZL NX

8U]ùG]HQLH WR SRVLDGD VWDëH� Z\ZD RQH QDW HQLH
G ZL NX W\SX $� NWoUH SU]\ XFKX RSHUDWRUD Z\QRVL�
���� G%�$�� L MHVW ]JRGQH ] SDUDPHWUDPL GRW\F]ùF\PL
SRGREQ\FK XU]ùG]Hå ZJ SURFHGXU $16, %����������

3R]LRP PRF\ G ZL NX

8U]ùG]HQLH WR SRVLDGD SR]LRP PRF\ G ZL NX�
��� G%�$��� S:� NWoU\ ]JRGQ\ MHVW ] SDUDPHWUDPL
GRW\F]ùF\PL SRGREQ\FK XU]ùG]Hå ZHGëXJ
]DU]ùG]HQLD �������((& L SRSUDZHN�

3R]LRP ZLEUDFML

8U]ùG]HQLH WR FKDUDNWHU\]XMH VL PDNV\PDOQ\P
GRSXV]F]DOQ\P SR]LRPHP ZLEUDFML UDPLHQLD R
ZDUWR FL ����� P�V� ]JRGQ\P ] SDUDPHWUDPL
GRW\F]ùF\PL SRGREQ\FK XU]ùG]Hå ZHGëXJ ,62 �����
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6ìRZQLF]HN V\PEROL

$ODUPRZ\ WUoMNúW
EH]SLHF]HêVWZD �
V\PERO ] WUoMNúWHP
ZVND]XMH QD LVWQLHQLH
]DJUR HQLD

1LH RWZLHUDõ DQL QLH
XVXZDõ RVìRQ
]DEH]SLHF]DMúF\FK Z
WUDNFLH SUDF\ VLOQLND

$ODUPRZ\ V\PERO
EH]SLHF]HêVWZD

2EUDFDMúFH VL RVWU]H
PR H REFLúõ SDOFH X
QoJ OXE UúN�
=DFKRZDõ EH]SLHF]Qú
RGOHJìR õ RG RVWU]D
NRVLDUNL WDN GìXJR MDN
SUDFXMH VLOQLN

3U]HF]\WDõ LQVWUXNFM
REVìXJL

3RGF]DV
PXOF]HURZDQLD QDOH \
X \õ XV]W\ZQLDF]D
RVWU]D �MH HOL NRVLDUND
Z\SRVD RQD MHVW Z
]DW\F]N
PXOF]HUXMúFú� Z FHOX
XQLNQL FLD
XV]NRG]HQLD

=DSR]QDõ VL ]
LQVWUXNFMú REVìXJL�
DE\ VWRVRZDõ VL GR
RGSRZLHGQLFK
Z\PRJoZ
Z\QLNDMúF\FK ]
SU]HJOúGoZ
WHFKQLF]Q\FK Z VWDFML
REVìXJL

1DS G

1DOH \ ]DFKRZDõ
EH]SLHF]Qú RGOHJìR õ
RG XU]úG]HQLD

2OHM

1DOH \ ]DFKRZDõ
EH]SLHF]Qú RGOHJìR õ
RG NRVLDUNL

:ìúF]RQH�3UDFD

3U]HGPLRW\ ODWDMúFH
OXE RGU]XFDQH �
1DUD HQLH FDìHJR FLDìD

6SU] JDQLH
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3U]HGPLRW\ ODWDMúFH OXE
RGU]XFDQH � 6WURQD
REURWRZD � NRVLDUND
]DZLHV]RQD� 7DUF]D
GHIOHNWRUD SRZLQQD E\õ
Z PLHMVFX

5R]VSU] JDQLH

1DOH \ ]DWU]\PDõ
VLOQLN SU]HG
RSXV]F]HQLHP
VWDQRZLVND RSHUDWRUD

6WDQ QDìDGRZDQLD
DNXPXODWRUD

&]DVRPLHU]�XSì\ZDMúFH
JRG]LQ\ SUDF\ 3DOLZR

6]\ENL 1HXWUDOQ\

3RZROQ\ 3LHUZV]\ ELHJ

=PQLHMV]DQLH�
]ZL NV]DQLH 'UXJL ELHJ

3XQNW VPDURZDQLD 7U]HFL ELHJ

8UXFKRPLHQLH VLOQLND &] õ WQúFD �
V\PERO SRGVWDZRZ\

=DWU]\PDQLH VLOQLND &] õ WQúFD �
UHJXODFMD Z\VRNR FL
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=DV\VDF] 1DOH \ SRFLúJQúõ OLQ

3RPSND ]DVWU]\NRZD
�SRPRF Z
XUXFKRPLHQLX�

.RìR

1DOH \ SRSFKQ õ
SRPSN WU]\NURWQLH 8VWDZLHQLH NRìRZH

1DOH \ ZìD FLZLH
UR]SRU]úG]DF
DNXPXODWRUHP

'Uú HN VWHURZ\ QDOH \
RSX FLõ

:ìR \õ NOXF]\N GR
VWDF\MNL

'Uú HN VWHURZ\ QDOH \
SRGQLH õ

3U]HNU FLõ NOXF]\N Z
VWDF\MFH

3RGQLH õ�RSX FLõ
GUú HN VWHURZ\

5HJXORZDQLH 3RGQLH õ�RSX FLõ
GUú HN VWHURZ\

3RGQLH õ GUú HN
VWHURZ\

3RGQLH õ GUú HN
VWHURZ\

2SX FLõ GUú HN
VWHURZ\
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0RQWD
8FKZ\W

0RQWD

�� 3ROX]RZDô SRNU WëD L XQLH ô JoUQ\ XFKZ\W GR
SRëRZ\ GR SR]\FML ëXNX GR PRPHQWX� NLHG\
SRëoZNL XFKZ\WX ]QDMGù VL Z OLQLL L ]ëùF]ù VL �
�5\V� ���

8ZDJD� 1DOH \ ]DSRELHJDô ]DFLVNDQLX L
UR]FLùJDQLX SU]HZRGoZ�

�� =DFLVQùô SRNU WëD�

8ZDJD� 2EUoFLô XFKZ\WHP GR W\ëX NRVLDUNL D
GR PRPHQWX ]DWU]D QL FLD�

:\VRNR õ XFKZ\WX

8FKZ\W PR H ]QDMGRZDô VL Z GZoFK SR]\FMDFK �
Z\VRNLHM L QLVNLHM �5\V� ��� 8 \WNRZQLN SRZLQLHQ
Z\EUDô QDMZ\JRGQLHMV]ù SR]\FM XFKZ\WX�

�� $E\ ]PLHQLô Z\VRNR ô XFKZ\WX QDOH \ FLVQùô
UD]HP GROQù MHJR F] ô L XVWDZLô Z OLQLL RWZRU\
QDG ]DW\F]NDPL ZH ZVSRUQLNDFK XFKZ\WX�

�'RW\F]\ W\ONR PRGHOL VDPRELH Q\FK�

�� 3U]HVXQùô PRFRZDQLH SU]HZRGX QD XFKZ\W� DE\
XVWDZLô Z OLQLL RWZoU L XVWDZLô JR QDG�

8ZDJD� 3RNU\ZD SDVD PR H Z\PDJDô
SROX]RZDQLD L OHNNLHJR RGFK\OHQLD DE\
XPR OLZLô ]DLQVWDORZDQLH XFKZ\WX Z
QDMZ\ V]\P SRëR HQLX

�� :\UHJXORZDô SU]HZoG VDPRELH Q\� 3DWU]�
UR]G]LDë R NRQVHUZDFML�

3ì\WD NU\MúFD L Sì\WD RFKURQQD
.RVLDUND ]RVWDëD Z\SRVD RQD Z Së\W NU\MùFù L Së\W
RFKURQQù� 'OD ERF]QHJR Z\ëDGRZDQLD SRNU\ZD PXVL
]RVWDô ]DPRFRZDQD Z RWZRU]H SRNëDGX D Së\WD
FKURQLùFD QDG RWZRUHP ERF]QHJR Z\ëDGRZDQLD

327(1&-$/1( =$*52 (1,$
� 1LH]DNU\W\ RWZoU Z\ëDGRZDQLD E G]LH
Z\U]XFDë Uo QH SU]HGPLRW\� 0R H UoZQLH
GRM ô GR NRQWDNWX ] RVWU]HP�

&2 6,þ 02 ( :<'$5=<ó
� :\U]XFDQH SU]HGPLRW\ OXE NRQWDNW ]
RVWU]HP PR H VSRZRGRZDô XV]NRG]HQLH
SRZD QH FLDëD�

-$. 81,.1îó =$*52 (1,$
� 1LJG\ QLH QDOH \ NRU]\VWDô ] NRVLDUNL
GRSoNL QLH ]RVWDQù ]DLQVWDORZDQH� Së\WD
NU\MùFD� Së\WD RFKURQQD� MDNDNROZLHN
U\QQD ]V\SRZD WUDZ\ L FKZ\WDN�

2675=( (1,(

�� =DWU]\PDô VLOQLN L UR]ëùF]\ô SU]HZoG ZLHF\
]DSëRQRZHM ]DQLP Së\WD NU\MùFD ]RVWDQLH
]DLQVWDORZDQD OXE XVXQL WD �5\V� ���

�� 8VXQùô UXE\ ëùF]ùFH Së\W NU\MùFù ] REXGRZù
�5\V� ���

�� 'ZLH UXE\ SDVRZDQH QD REXGRZLH Z\VWDMù
SU]H] RWZRU\ V]F]HOLQRZH Z Së\FLH NU\MùFHM L QLH
WU]HED LFK OX]RZDô DQL ]GHMPRZDô� 3ë\WD NU\MùFD
SU]HFKRG]L QDG ]DNRåF]HQLDPL UXE SDVRZDQ\FK
�5\V� ���

�� =VXQùô Së\W NU\MùFù ]JRGQLH ] NLHUXQNLHP UXFKX
ZVND]oZHN ]HJDUD� DE\ Mù ]DLQVWDORZDô� OXE
SU]HFLZQLH GR UXFKX ZVND]oZHN ]HJDUD� DE\ Mù
]GMùô�

�� =DEH]SLHF]\ô ]D SRPRFù UXE\�

�� =DLQVWDORZDô Së\W RFKURQQù QDG ERF]Q\P
RWZRUHP Z\ëDGRZDQLD �5\V� ���

�� =DEH]SLHF]\ô ]D SRPRFù UXE L QDNU WHN�

�� 3RëùF]\ô SU]HZoG ZLHF\ ]DSëRQRZHM �5\V� ���
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3U]HG
XUXFKRPLHQLHP
3URSRUFMD PLHV]DQNL ROHMX

.RVLDUND 7RUR SRVLDGD VLOQLN GZXVXZRZ\� NWoU\
Z\PDJD PLHV]DQNL EHQ]\Q\ L ROHMX Z VWRVXQNX �����
:\NRU]\VWDQLH LQQHM PLHV]DQNL PR H VSRZRGRZDô
SRZD QH XV]NRG]HQLH VLOQLND�

2OHM 7RUR GR VLOQLND GZXVXZRZHJR MHVW
VNRQVWUXRZDQ\� DE\ ]DSHZQLô GRVNRQDëH ROLZLHQLH�
XëDWZLô UR]SRF] FLH SUDF\ L SU]HGëX \ô \ZRWQR ô
VLOQLND� -H HOL ROHM WHQ QLH MHVW RVLùJDOQ\ QDOH \
]PLHV]Dô GZD JDORQ\ EHQ]\Q\ ] � � XQFMDPL ROHMX R
Z\VRNLHM MDNR FL� NWoU\ SRVLDGD QD HW\NLHFLH
FHUW\ILNDW 100$ OXE %,$�7&:�

:$ 1(� 1LH X \ZDô PHWDQROX� EHQ]\Q\
]DZLHUDMùFHM PHWDQRO OXE JD]RKRO�
]DZLHUDMùFHJR ZL FHM QL ��� HWDQROX�
SRQLHZD XNëDG SDOLZRZ\ PR H XOHF
]QLV]F]HQLX� 1LH PLHV]Dô ROHMX ] EHQ]\Qù� 1LH
ZROQR X \ZDô ROHMX VDPRFKRGRZHJR �QS� 6$(
��� ��:�� LWG���JG\ ROHM WHQ QLH SRVLDGD
FHUW\ILNDWX 100$�%,$�7&: OXE PLHV]DQNL
R LQQ\P VWRVXQNX� SRQLHZD PR H WR
VSRZRGRZDô XV]NRG]HQLH VLOQLND
QLHSRGOHJDMùFH JZDUDQFML 7RUR�

327(1&-$/1( =$*52 (1,$
� : SHZQ\FK ZDUXQNDFK EHQ]\QD MHVW
Z\VRFH ëDWZRSDOQD L Z\EXFKRZD�

&2 6,þ 02 ( :<'$5=<ó
� 3R DU OXE Z\EXFK VSRZRGRZDQ\ SU]H]
EHQ]\Q PR H RSDU]\ô RSHUDWRUD OXE
LQQ\FK OXG]L ]QDMGXMùF\FK VL Z SREOL X� D
WDN H VSRZRGRZDF ]QLV]F]HQLH PLHQLD�

-$. 81,.1îó =$*52 (1,$
� 1DOH \ X \ZDô OHMND L QDSHëQLDô ]ELRUQLN
QD ]HZQùWU]� QD RWZDUWHM SU]HVWU]HQL� NLHG\
VLOQLN RFKëRG]Lë VL � :\WU]Hô EHQ]\Q � NWoUD
]RVWDëD UR]ODQD�

� 1LH QDSHëQLDô ]ELRUQLND GR SHëQD� 'RGDZDô
EHQ]\Q GR PRPHQWX D RVLùJQLH RQD
SR]LRP PL G]\ ���� D ���� �� PP WR
�� PP� SRQL HM V]\MNL�7D ZROQD SU]HVWU]Hå
SR]ZROL QD UR]SU] HQLH EHQ]\Q\�

� 1LH ZROQR SDOLô Z F]DVLH NRQWDNWX ]
EHQ]\Qù� 1DOH \ WU]\PDô VL ] GDOHND RG
RWZDUWHJR SëRPLHQLD L RG PLHMVFD� JG]LH
RSDU\ EHQ]\Q\ PRJù ]DSDOLô VL RG LVNU\�

� %HQ]\QD SRZLQQD E\ô SU]HFKRZ\ZDQD Z
RGSRZLHGQLFK SRMHPQLNDFK L
SU]HFKRZ\ZDQD ] GDOD RG G]LHFL�

� 1LH QDOH \ GRNRQ\ZDô ]DSDVoZ EHQ]\Q\ QD
GëX HM QL �� GQL�

1,(%(=3,(&=(ä67:2
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0LHV]DQLH EHQ]\Q\ L ROHMX
6LOQLN PR H IXQNFMRQRZDô QD EHQ]\QLH
EH]RëRZLRZHM� )LUPD 7RUR ]DOHFD X \FLH ZLH HM�
F]\VWHM %(1=<1< %(=2ê2:,2:(-� EHQ]\Q\
���RNWDQRZHM OXE Z\ V]HM�%HQ]\QD EH]RëRZLRZD
VSDOD VL F]\ FLHM� SU]HGëX D \ZRWQR ô VLOQLND L
]PQLHMV]D LOR ô RGSDGoZ VSDODQLD� : SDåVWZDFK
LQQ\FK QL 8�6�$� PR QD X \ZDô LQQHM EHQ]\Q\�
MH HOL EH]RëRZLRZD MHVW QLHGRVW SQD�

$E\ VLOQLN SUDFRZDë QDMZ\GDMQLHM QDOH \ ]PLHV]Dô �
XQFML ROHMX 7RUR ] � JDORQDPL ZLH HM EHQ]\Q\
EH]RëRZLRZHM� :ODô � JDORQ EHQ]\Q\ GR
RGSRZLHGQLHJR SRMHPQLND L GRGDô RGSRZLHGQLù LOR ô
ROHMX� =DPRFRZDô QDNU WN QD SRMHPQLNX ] EHQ]\Qù L
ZVWU]ùVQùô� DE\ ROHM GRNëDGQLH ]PLHV]Dë VL ]
EHQ]\Qù� :ROQR ]GMùô QDNU WN L GRODô SR]RVWDëù
EHQ]\Q � �5\V� ���

8ZDJD� 1LH PLHV]Dô EHQ]\Q\ L ROHMX Z
]ELRUQLNX� 2OHM R WHPSHUDWXU]H
SRNRMRZHM PLHV]D VL ëDWZLHM L
GRNëDGQLHM QL ROHM� NWoU\ MHVW ]LPQ\�

8ZDJD� 1,*'< 1,( 8 <:$ó
0(7$12/8� %(1=<1<
=$:,(5$-î&(- 0(7$12/�
*$=2+2/8 =$:,(5$-î&(*2
:,þ&(- 1, �� � (7$12/8�
(7</,1< 35(0,80 /8% %,$ê(-
%(1=<1< =( :=*/þ'8 1$
02 /,:2 ó 86=.2'=(1,
6<67(08 3$/,:2:(*2
6,/1,.$�

�� 3U]HG ]GM FLHP QDNU WNL ]H ]ELRUQLND SDOLZD
QDOH \ Mù GRNëDGQLH RF]\ FLô �5\V� ��� 1DSHëQLô
]ELRUQLN PLHV]DQNù EHQ]\Q\ ] ROHMHP GR GQD
V]\MNL� 1,( :2/12 :/(:$ó =%<7 '8 2
3$/,:$� 1DëR \ô QDNU WN L Z\WU]Hô UR]ODQù
EHQ]\Q �

7RUR ]DOHFD UHJXODUQH VWRVRZDQLH
VWDELOL]DWRUD�RG \ZNL 7RUR ZH ZV]\VWNLFK
SURGXNWDFK� 7RUR VWDELOL]DWRU�RG \ZND F]\ FL VLOQLN
SRGF]DV SUDF\ L ]DSRELHJD WZRU]HQLX VL RVDGX Z
VLOQLNX SRGF]DV SU]HFKRZ\ZDQLD NRVLDUNL�

1LH X \ZDô GRGDWNoZ GR SDOLZD LQQ\FK QL WH�
NWoUH ]RVWDë\ Z\SURGXNRZDQH GR VWDELOL]DFML
SDOLZD SRGF]DV SU]HFKRZRZ\ZDQLD WDNLFK� MDN
VWDELOL]DWRU�RG \ZND 7RUR OXE SRGREQ\FK� 7RUR
QLH ]DOHFD VWDELOL]DWRUoZ QD ED]LH DONRKROoZ�
WDNLFK MDN HWDQRO� PHWDQRO� F]\ L]RSURS\O� 'RGDWNL
QLH SRZLQQ\ E\ô X \ZDQH Z FHOX Z]PRFQLHQLD
SUDF\ XU]ùG]HQLD�

�� 3RGëùF]\ô SU]HZoG ZLHF\ ]DSëRQRZHM �MH HOL
MHVW UR]ëùF]RQD� �5\V� ���

3U]\JRWRZDQLH WUDZQLND L
NRV]HQLH

�� 3U]HMU]Hô ,16758.&-þ %(=3,(&=(ä67:$ L
SU]HF]\WDô XZD QLH LQVWUXNFM REVëXJL NRVLDUNL�

�� 8VXQùô SDW\NL� NDPLHQLH� SU]HZRG\� JDë ]LH L
LQQH SU]HGPLRW\ NWoUH PRJë\E\ ]QDOH ô VL SRG
RVWU]HP L ]RVWDô Z\U]XFRQH SU]H] XU]ùG]HQLH�

�� : SREOL X SUDF\ NRVLDUNL QLH SRZLQQ\
]QDMGRZDô VL G]LHFL DQL ]ZLHU] WD�

�� 1DOH \ XQLNDô XGHU]DQLD Z GU]HZD� FLDQ\�
NUDZ QLNL L LQQH RELHNW\ VWDëH� 1LJG\ FHORZR
QLH SU]HMH G Dô NRVLDUNù SR SU]HGPLRWDFK�

�� -H OL NRVLDUND XGHU]\ëD Z MDNL SU]HGPLRW OXE
]DF]\QD ZLEURZDô QDOH \ QDW\FKPLDVW ]DWU]\PDô
VLOQLN� UR]ëùF]\ô SU]HZoG ZLHF\ ]DSëRQRZHM L
VSUDZG]Lô F]\ NRVLDUND QLH MHVW XV]NRG]RQD�

�� -H OL WR NRQLHF]QH Z\PLHå RVWU]H QD RU\JLQDOQH�
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8 \WNRZDQLH
8UXFKRPLHQLH VLOQLND

8ZDJD� 3RZWoU] F]\QQR FL ] UR]G]LDëX 35=('
858&+20,(1,(0�

�� 3U]HVXQùô G ZLJQL SU]HSXVWQLF\ GR SR]\FML

�6=<%.2� �5\V� ����

�� 3FKQùô SRPSN ]DVWU]\NRZù WU]\ ��� UD]\
�5\V� ���� 3RPL G]\ ND G\P SFKQL FLHP QDOH \
]URELô GZXVHNXQGRZù ��� SU]HUZ �

8ZDJD� 1LH ZROQR X \ZDô SRPSNL
]DVWU]\NRZHM� DE\ SRQRZQLH ZëùF]\ô
VLOQLN SR NUoWNLP SU]HVWRMX�

�� 7U]\PDô G ZLJQL NRQWUROL RVWU]D SU]\ XFKZ\FLH
JoUQ\P �5\V� ����

�� /HNNR SRFLùJQùô G ZLJQL UR]UXV]QLND GR
Z\F]XFLD RSRUX D QDVW SQLH V]DUSQùô� �5\V� ����
/LQD SRZLQQD ZROQR SRZUoFLô GR XFKZ\WX�

8ZDJD� -H HOL VLOQLN QLH ZëùF]\ VL SR WU]HFK
��� SRFLùJQL FLDFK QDOH \ SRZWoU]\ô
F]\QQR FL ����

=DWU]\PDQLH VLOQLND
�� 3U]HVXQùô G ZLJQL SU]HSXVWQLF\ GR SR]\FML

�32:2/1<� �5\V� ����

�� 3ROX]RZDô G ZLJQL UHJXODFML RVWU]D� �5\V� ����
=DUoZQR VLOQLN MDN L RVWU]H ]DWU]\PDMù VL � -H HOL
QLH ]DWU]\PDMù VL QDW\FKPLDVW QDOH \
VNRQWDNWRZDô VL ] GHDOHUHP�

$E\ SRQRZQLH ZìúF]\õ VLOQLN
�� 3RZWoU]\ô SURFHGXU 858&+20,(1,$

6,/1,.$ ] G ZLJQLù SU]HSXVWQLF\ Z SR]\FML

� 6=<%.2�

�� -H HOL VLOQLN QLH ZëùF]D VL SR WU]HFK ���
SRFLùJQL FLDFK QDOH \ SRZWoU]\ô F]\QQR FL ���
] SURFHGXU\ 858&+20,(1,$ 6,/1,.$

8ZDJD� $E\ SRQRZQLH ZëùF]\ô VLOQLN SR
NUoWNLP SU]HVWRMX QLH ZROQR X \ZDô
SRPSNL ]DVWU]\NRZHM�

1DS G VDPRELH Q\
�W\ONR GOD PRGHOL VDPRELH Q\FK�

�� $E\ ZëùF]\ô QDS G VDPRELH Q\ QDOH \ FLVQùô
G ZLJQL ] XFKZ\WHP L WU]\PDô� �5\V� ����

8ZDJD� 0DNV\PDOQD SU GNR ô VDPRELH QD
Z]JO GHP ]LHPL MHVW VWDëD� $E\
]PQLHMV]\ô Wù SU GNR ô QDOH \
]ZL NV]\ô SU]HVWU]Hå SRPL G]\
G ZLJQLù D XFKZ\WHP�

�� $E\ UR]ëùF]\ô QDS G VDPRELH Q\ QDOH \ ]ZROQLô
G ZLJQL VDPRELH Qù �5\V� ����

8ZDJD� .RVLDUND Z\SRVD RQD MHVW Z VSU] JëD�
NWoUH XëDWZLDMù FRIDQLH NRVLDUNL� $E\
UR]ëùF]\ô VSU] JëD NRVLDUN QDOH \
SRSFKQùô R MHGHQ FDO SR ]ZROQLHQLX
G ZLJQL VDPRELH QHM�



��

5HJXORZDQLH Z\VRNR õL FL FLD
.D GH NRëR MHVW UHJXORZDQH RVREQR ] NRëHP UHJXODFML
Z\VRNR FL� :\VW SXMù QDVW SXMùFH Z\VRNR FL FL FLD�
��� ������� ��� ������� �� L ����� LQFKHV ���� ��� ���
��� �� L �� PP��

327(1&-$/1( =$*52 (1,$
� 5HJXORZDQLH Z\VRNR FL FL FLD PR H
GRSURZDG]Lô GR ]HWNQL FLD VL UùN ]
UXV]DMùF\P VL RVWU]HP�

&2 6,þ 02 ( :<'$5=<ó
� .RQWDNW ] REUDFDMùF\P VL RVWU]HP PR H
VSRZRGRZDô SRZD QH XV]NRG]HQLD�

-$. 81,.1îó =$*52 (1,$
� :\ëùF]\ô VLOQLN L ]DF]HNDô QD XVWDQLH SUDF\
XU]ùG]HQLD SU]HG UHJXODFMù SUDF\ FL FLD�

� 1LH ZROQR ZNëDGDô SDOFoZ SRG REXGRZ
NRVLDUNL SRGF]DV UHJXODFML Z\VRNR FL�

1,(%(=3,(&=(ä67:2

�� $E\ ]PLHQLô Z\VRNR ô FL FLD SRFLùJQLM
G ZLJQL UHJXOXMùFù Z NLHUXQNX NRëD L XVWDZ Z
SR ùGDQHM SR]\FML �5\V� ����

�� =OX]RZDô G ZLJQL UHJXODFML Z\VRNR FL L
XPLH FLô EH]SLHF]QLH Z NDUELH�

8ZDJD� 8VWDZLô F]WHU\ ��� NRëD QD WHM VDPHM
Z\VRNR FL�



��

.RQVHUZDFMD
%H]SLHF]QH L QLH]DZRGQH G]LDëDQLH XU]ùG]HQLD Z\PDJD UXW\QRZHM NRQVHUZDFML�

=DOHFDQ\ KDUPRQRJUDP NRQVHUZDFML

3R]\FMD
REVìXJL 6HUZLV

�
JRG]LQ

��
JRG]LQ

��
JRG]LQ

���
JRG]LQ

êùF]QLNL
6SUDZG]Lô RVWU]H L ëùF]QLNL XVWDZLHQLD VLOQLND� $E\
]DSHZQLô EH]SLHF]Qù SUDF ZV]\VWNLH UXE\ L
QDNU WNL SRZLQQ\ E\ô GREU]H GRNU FRQH�

;

)LOWU SRZLHWU]D
=GMùô L Z\F]\ FLô Z ND G\P VH]RQLH NRV]HQLD OXE
FR �� JRG]LQ SUDF\� &]\ FLõ F] FLHM� MH OL
NRVLDUND G]LDìD Z NXU]X�

;

ZLHFD
]DSëRQRZD

:\F]\ FLô� VSUDZG]Lô L ]URELô OXN � :\PLHQLô MH OL
NRQLHF]QH�

;

2EXGRZD 8VXQùô UHV]WNL WUDZ\ L EUXG� ;

1DS G
VDPRELH Q\

:\F]\ FLô UHV]WNL WUDZ\ L RGSDG\� NWoUH ]HEUDë\ VL
SRG SRNU\Zù SDVD L SDVHP QDS G]DMùF\P�

;

2VWU]H
1DRVWU]\ô OXE Z\PLHQLô� NRQVHUZRZDô F] FLHM
MH OL RVWU]H V]\ENR WHPSL VL Z ZDUXQNDFK
SLDV]F]\VW\FK�

;

+DPXOHF RVWU]D

6SUDZG]Dô FR �� JRG]LQ OXE QD SRF]ùWNX ND GHJR
VH]RQX NRV]HQLD� 2VWU]H SRZLQQR ]DWU]\PDô VL Z
FLùJX WU]HFK ��� VHNXQG SR XZROQLHQLX GUù ND� MH OL
QLH� SURVLP\ R VNRQWDNWRZDQLH VL ] VHUZLVHP 7RUR
Z FHOX QDSUDZ\�

;

6PDURZDQLH 1DROLZLô W\OQH ZVSRUQLNL UHJXODWRUD Z\VRNR FL
�7\ONR PRGHOH R QDS G]LH VDPRELH Q\P��

;

6]F]HOLQ\
Z\ORWRZH

&]\ FLô FR �� JRG]LQ L SU]\QDMPQLHM UD] Z VH]RQLH
NRV]HQLD� ;

6\VWHP
SDOLZRZ\

6SUDZG]Lô Z FHOX Z\NU\FLD Z\FLHNX L�OXE
]QLV]F]HQLD SU]HZRGX SDOLZRZHJR� :\PLHQLô MH HOL
WR NRQLHF]QH�

;

8NëDG
FKëRG]HQLD�

:\F]\ FLô UHV]WNL WUDZ\� EUXG L RGSDG\� NWoUH PRJù
EORNRZDô XNëDG FKëRG]ùF\ L UR]UXV]QLN�&]\ FLô
F] FLHM Z ZDUXQNDFK Z\VRNLHJR VWRSQLD
]DNXU]HQLD�

;



��
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� -H HOL QD ZLHF\ ]DSëRQRZHM ]RVWDQLH SU]HZoG� RVRED QLHSR ùGDQD PR H ZëùF]\ô VLOQLN�

&2 6,þ 02 ( :<'$5=<ó
� 3U]\SDGNRZH ZëùF]HQLH VLOQLND PR H VSRZRGRZDô SRZD QH XV]NRG]HQLH FLDëD�

-$. 81,.1îó =$*52 (1,$
� =GMùô SU]HZRG\ ]H ZLHF\ ]DSëRQRZHM SU]HG SU]\VWùSLHQLHP GR NRQVHUZDFML� 3RQDGWR RGFLùJQùô
SU]HZRG\ QD ERN DE\ QLH GRV]ëR GR SU]\SDGNRZHJR NRQWDNWX ]H ZLHFù ]DSëRQRZù�

8:$*$

)LOWU SRZLHWU]D
:\F]\ FLô ILOWU SRZLHWU]D FR �� JRG]LQ SUDF\ OXE FR
VH]RQ L F]\ FLô F] FLHM Z ZDUXQNDFK ZL NV]HJR
]DNXU]HQLD�

8ZDJD� 1LH ZëùF]Dô XU]ùG]HQLD EH] ILOWUD�
PR H SRZVWDô SRZD QH XV]NRG]HQLH
VLOQLND OXE MHJR ]X \FLH�

�� $E\ XVXQùô ILOWU SRZLHWU]D RWZoU]\ô SRNU\Z �
SU]HFK\OLô QD ERN L RGFKDF]\ô� �5\V� ����

�� =GMùô SRNU\Z L Z\Mùô ILOWU SRZLHWU]D�

�� 8P\ô VLOQLN Z GHWHUJHQFLH OXE Z QDIFLH�
�5\V� ����

�� :\FLVQùô ILOWU DE\ XVXQùô QDGPLHUQù LOR ô
Së\QoZ L Z\VXV]\ô SDSLHURZ\P U F]QLNLHP OXE
V]PDWNù�

�� 'RGDô GR ILOWUD ë\ N ROHMX 6$( ��: �5\V� ����

�� FLVQùô GRNëDGQLH DE\ UR]SURZDG]Lô ROHM Z
ILOWU]H L Z\WU]Hô SDSLHURZ\P U F]QLNLHP QDGPLDU
ROHMX�

�� :ëR \ô ILOWU WDN� DE\ QDMF]\VWU]D VWURQD E\ëD
REUoFRQD Z NLHUXQNX NDEXUDWRUD�

8ZDJD� 8SHZQLô VL F]\ ILOWU MHVW GREU]H
]DPRFRZDQ\ L EH] ]JL ô FR SR]ZROL QD
LGHDOQ\ SU]HSë\Z SRZLHWU]D L EUXGX �

2GVúF]DQLH SDOLZD
�� =DWU]\PDô VLOQLN L SRF]HNDô QD MHJR RFKëRG]HQLH�

2GFLùJQùô SU]HZoG RG ZLHF\ ]DSëRQRZHM�

8ZDJD� %HQ]\Q RSUo QLDô W\ONR ] FKëRGQHJR
VLOQLND�

�� =GMùô QDNU\ZN ]H ]ELRUQLND SDOLZD �5\V� ���
8 \ô OHZDUD SRPSXMùFHJR� DE\ RGVùF]\ô SDOLZR
GR F]\VWHJR V]NODQHJR NRQWHQHUD�

8ZDJD� -HVW WR MHG\QD SURFHGXUD ]DOHFDQD SU]\
RSUo QLDQLX SDOLZD�

�� 3RQRZQLH SRGëùF]\ô SU]HZoG ZLHF\
]DSëRQRZHM�

�� 3R]ZROLô VLOQLNRZL SUDFRZDô GR F]DVX XVWDQLD
MHJR SUDF\� 1DOH \ SRQRZQLH VSUoERZDô
ZëùF]\ô VLOQLN� DE\ XSHZQLô VL � H Z
NDUEXUDWRU]H QLH PD EHQ]\Q\�



��

ZLHFD ]DSìRQRZD

ZLHFD ]DSëRQRZD� NWoUD MHVW EUXGQD� SRNU\WD Z JOHP
OXE PD ]X \WH HOHNWURG\ PR H VSRZRGRZDô WUXGQR FL
] XUXFKRPLHQLHP VLOQLND OXE MHJR VëDEù SUDFH�

5D] Z VH]RQLH OXE FR �� JRG]LQ SUDF\ ZLHF
]DSëRQRZù QDOH \ Z\F]\ FLF OXE Z\PLHQLô� 1DOH \
X \ô ZLHF\ ]DSëRQRZHM &KDPSLRQ 5-��& OXE MHM
HNZLZDOHQWX�

�� 2GFLùJQùô SU]HZoG RG ZLHF\ ]DSëRQRZHM
�5\V� ��� =GMùô ZLHF ]DSëRQRZù L Z\F]\ FLô Mù
V]F]RWNù GUXFLDQù XVXZDMùô QDJDU� 1,(
2&=<6=&=$ó 67580,(1,(0 3,$6.8�
6SUDZG]Lô ZLHF Z FHOX ]ORNDOL]RZDQLD
XV]NRG]Hå L ]X \W\FK HOHNWURG� :\PLHQLô� MH OL
NRQLHF]QH�

�� 8VWDZLô OXN ZLHF\ ]DSëRQRZHM� ����� LQFK
����� PP� �5\V� ����

�� =DPRFRZDô ZLHF ]DSëRQRZù U F]QLH�
QDVW SQLH REUoFLô GR PRPHQWX ��� LQ��OEV�
��� IW��OEV�� ��� 1¿P� �5\V� ���

�� 3RQRZQLH SRGëDF]\ô SU]HZoG ZLHF\
]DSëRQRZHM MH OL NRQVHUZDFMD ]RVWDëD
]DNRåF]RQD�

&]\VWD REXGRZD NRVLDUNL
&]\VWD REXGRZD NRVLDUNL ]DSHZQLD QDMZ\GDMQLHMV]H
X \WNRZDQLH� 1DOH \ Z\F]\ FLô NRVLDUN SR ND G\P
X \FLX�

�� 5R]ëùF]\ô SU]HZoG ZLHF\ ]DSëRQRZHM �5\V� ���

�� 2VXV]\ô VLOQLN OXE XVXQùô SDOLZR U F]Qù
SRPSNù�

327(1&-$/1( =$*52 (1,$
� %HQ]\QD MHVW Z\VRFH ëDWZRSDOQD L
Z\EXFKRZD� L Z SHZQ\FK ZDUXQNDFK PR H
VSRZRGRZDô XV]NRG]HQLH FLDëD OXE
]QLV]F]HQLH ZëDVQR FL�

&2 6,þ 02 ( :<'$5=<ó
� 3U]HFK\OHQLH NRVLDUNL PR H VSRZRGRZDô
Z\FLHN SDOLZD ] NDUEXUDWRUD OXE ]ELRUQLND
SDOLZD�

-$. 81,.1îó =$*52 (1,$
� 8QLNDô UR]OHZDQLD SDOLZD Z F]DVLH SUDF\
VLOQLND OXE XVXQùô EHQ]\Q U F]Qù SRPSNù�

2675=( (1,(

�� 3U]HFK\OLô NRVLDUN QD SUDZù VWURQH �5\V� ����

�� =GUDSDô QDJURPDG]RQH UHV]WNL WUDZ\ L EUXG ]
REXGRZ\ NRVLDUNL X \ZDMùF GUHZQLDQHJR
GUDSDND�

�� 3U]HFK\OLô NRVLDUN SLRQRZR�

�� 3RQRZQLH SRGëùF]\ô SU]HZoG ZLHF\
]DSORQRZHM NLHG\ NRQVHUZDFMD ]RVWDëD
]DNRåF]RQD�

�� 1DSHëQLM ]ELRUQLN ZLH ù PLHV]DQNù ROHMX L
EHQ]\Q\�



��

2VWU]H
3URVWH L RVWUH RVWU]H ]DSHZQLD QDMZ\GDWQLHMV]H
NRV]HQLH� 1DOH \ RVWU]H UHJXODUQLH VSUDZG]Dô L
RVWU]\ô�

327(1&-$/1( =$*52 (1,$
� 2VWU]H MHVW RVWUH�

&2 6,þ 02 ( :<'$5=<ó
� .RQWDNW ] RVWU\P RVWU]HP PR H
VSRZRGRZDô XV]NRG]HQLH FLDëD�

-$. 81,.1îó =$*52 (1,$
� 1DOH \ QRVLô U NDZLFH OXE RZLMDô RVWU\
EU]HJ RVWU]D V]PDWNù�

2675=( (1,(

5oZQR õ RVWU]D

�� 5R]ëùF]\ô SU]HZoG ZLHF\ ]DSëRQRZHM �5\V� ���

�� =PLH \ô RGOHJëR ô PL G]\ GROQù NUDZ G]Lù
REXGRZ\ NRVLDUNL D RVWU]HP �5\V� ���� 2EUoFLô
RVWU]HP ���� L ]PLHU]\ô RGOHJëR ô GR GUXJLHJR
RVWU]D�

8ZDJD� -H HOL Z\PLDU\ QLH PLHV]F]ù VL Z
��� LQFK ���� PP�� RVWU]H SRZLQQR E\ô
Z\PLHQLRQH� -H HOL SR Z\PLDQLH
Z\PLDU\ Vù ]QoZ QLHZëD FLZH GHDOHU
SRZLQLHQ VSUDZG]Lô ZDë NRUERZ\�

8VXQL FLH RVWU]D

�� =GMùô QDNU WN RVWU]D �5\V� ����

�� =GMùô RVWU]H �5\V� ����

�� 6SUDZG]Lô WQùFH EU]HJL� NùW FL FLD L RVWUR ô�
-H HOL WR NRQLHF]QH � Z\PLHQLô OXE QDRVWU]\ô�

�� 6SUDZG]Lô FLH N RVWU]D� :\PLHå MH HOL WR
NRQLHF]QH�

2VWU]HQLH

327(1&-$/1( =$*52 (1,$
� 3RGF]DV RVWU]HQLD NDZDëNL RVWU]D PRJù E\ô
Z\U]XFRQH�

&2 6,þ 02 ( :<'$5=<ó
� :\U]XFRQH SU]HGPLRW\ PRJù VSRZRGRZDô
SRZD QH XV]NRG]HQLH RND�

-$. 81,.1îó =$*52 (1,$
� 1DNëDGDô RGSRZLHGQLH RNXODU\ RFKURQQH Z
F]DVLH RVWU]HQLD�

2675=( (1,(

�� 1DRVWU]\ô W\ONR EU]HJ ZLRGùF\ RVWU]D SLOQLNLHP
OXE SDSLHUHP FLHUQ\P� 1LH RVWU]\ô SR]D
Z\]QDF]RQ\P REV]DUHP�

8ZDJD� 2VWU]H QLH SRZLQQR E\ô SU]\ ]LHPL
PQLHM QL � FDOL ���� PP� RG
NRåFoZHN L QLH PQLHM QL � FDOH
��� PP� RG NUDZ G]L �5\V� ����

:\ZD HQLH RVWU]D

�� 6SUDZG]Lô Z\ZD HQLH RVWU]D SRSU]H]
XPLHV]F]HQLH URGNRZHJR RWZRUX QD JZR G]LX
OXE UXERNU FLH �5\V� ����

�� -H OL NRåFoZND RVWU]D REUDFD VL NX GRëRZL�
SDSLHU FLHUQ\ OXE SLOQLN Z\NDåF]D �D QLH EU]HJ
WQùF\�� 2VWU]H MHVW GREU]H Z\ZD RQH MH HOL DGHQ
NRQLHF QLH RSDGD�



��

=DPRFRZDQLH RVWU]D

�� =DLQVWDOXM SURZDGQLF RVWU]D Z ZDOH NRUERZ\P
�MH HOL ]RVWDëD ]GM WD� �5\V� ����

�� 8PLH FLô RVWU]H QDG ëDSù SURZDGQLF\ RVWU]D ]
]DNU]\ZLRQ\PL NRåFDPL Z NLHUXQNX REXGRZ\
VLOQLND� =DEH]SLHF]\ô RVWU]H QDNU WNù�

�� 0RPHQW REURWRZ\ QDNU WNL RVWU]D Z\QRVL
�� IW��OEV� ��� 1¿P� �5\V� ����

8ZDJD� 1DNU WND RVWU]D SRZLQQD E\ô
Z\PLHQLRQD SR ��NURWQ\P
]DPRFRZDQLX L ]GM FLX�:ëD FLZR FL
]DEH]SLHF]DMùFH ]PQLHMV]ù VL MH HOL
QDNU WND QLH ]RVWDQLH Z\PLHQLRQD�

�� 3RQRZQLH SRGëùF]\ô SU]HZoG ZLHF\
]DSëRQRZHM MH HOL NRQVHUZDFMD ]RVWDëD
]DNRåF]RQD �5\V� ���

2OLZLHQLH

�W\ONR GOD PRGHOL R QDS G]LH
VDPRELH Q\P�

�� :\WU]Hô F]\VWù V]PDWNù QDGPLDU WëXV]F]X QD
Z\VRNR FL UHJXODWRUD �5\V� ����

�� =DPRFXM SLVWROHW ]H VPDUHP L GHOLNDWQLH
��NURWQLH ZSRPSXM VPDU OLWRZ\� 1DGPLDU
WëXV]F]X PR H XV]NRG]Lô XV]F]HONL L ]DSRELHF
SUDZLGëRZHM SUDF\ VSU] JëD NRëRZHJR�

.DEHO VDPRELH Q\

�GOD PRGHOL VDPRELH Q\FK�

-H HOL NLHG\NROZLHN Z\VRNR ô XFKZ\WX MHVW
]PLHQLDQD QRZ\ SU]HZoG VDPRELH Q\ SRZLQLHQ E\ô
]DPRFRZDQ\�

3U]HZoG VDPRELH Q\ MHVW Z\UHJXORZDQ\ QD XFKZ\FLH
SU]H] RVëRQ SU]HZRGX�

�� 3ROX]RZDô QDNU WN �5\V� ����

�� 8WU]\P\ZDô UHJXODFM VDPRELH Qù � GR ��� LQ�
��� WR �� PP� ] XFKZ\WX �5\V� ����

�� =GHMPLM RVëRQ NDEOD�

�� =DPRFRZDô QDNU WN �

�� =ZROQLô XFKZ\W L VSUDZG]Lô F]\ SU]HZoG MHVW
SROX]RZDQ\�

8ZDJD� 3U]HZoG PXVL E\ô SROX]RZDQ\ D
G ZLJQLD ]QDMGRZDô VL Z SR]\FML
MDëRZHM�



��

&]\V]F]HQLH FLH NL
VDPRELH QHM

�GOD PRGHOL VDPRELH Q\FK�

: SHZQ\FK ZDUXQNDFK UHV]WNL PRJù VL ]HEUDô SRG
SDVHP QDS GRZ\P L Z NRëDFK SDVRZ\FK� 0R H WR
VSRZRGRZDô XVXQL FLH SDVD OXE XWUDW FLH NL
VDPRELH QHM�

:\F]\ FLô UHV]WNL WUDZ\ L RGSDG\ VSRG SRNU\Z\ SDVD
FR �� JRG]LQ�

�� =GMùô UXE\ L RGFK\OLô SRNU\Z SDVD GR W\ëX�
RGKDF]DMùF SRNU\Z � 2GFK\OLô SRNU\Z GR JoU\
L XVXQùô UHV]WNL �5\V� ����

�� $E\ ]DLQVWDORZDô SRNU\Z SDVD QDOH \
]DVWRVRZDô SURFHGXU RGZURWQù�

6]F]HOLQ\ Z\ORWRZH
2VDG\ Z JOD SRZRGXMù QDGPLHUQH ]X \FLH L XWUDW
PRF\� -H HOL NRQLHF]QH � VSUDZG]Lô L Z\F]\ FLô�

�� :\Mùô ZLHF ]DSëRQRZù� 3DWU] UR]G]LDë R
:,(&< =$3ê212:(-�

�� 2GVùF]\ô EHQ]\Q X \ZDMùF SRPSNL U F]QHM

�� 3U]HFK\OLô NRVLDUN QD MHM SUDZù VWURQ
�5\V� ����

327(1&-$/1( =$*52 (1,$
� %HQ]\QD MHVW Z\VRFH ëDWZRSDOQD L
Z\EXFKRZD L Z SHZQ\FK ZDUXQNDFK PR H
VSRZRGRZDô SRZD QH XV]NRG]HQLH FLDëD�

&2 6,þ 02 ( :<'$5=<ó
� 3U]HFK\OHQLH NRVLDUNL PR H VSRZRGRZDô
Z\FLHN SDOLZD ] JD QLND OXE ]H ]ELRUQLND�

-$. 81,.1îó =$*52 (1,$
� 8QLNDô UR]OHZDQLD SDOLZD L RVXV]Dô ]
SDOLZD SRSU]H] X \FLH U F]QHM SRPSNL�

2675=( (1,(

�� 8VXQùô RVWU]H L QDNU WN RVWU]D �5\V� ���� 3DWU]
UR]G]LDë R ]GHMPRZDQLX RVWU]D�

�� =GMùô RVWU]H XGHU]DMùF SODVWLNRZ\P PëRWNLHP Z
NLHUXQNX REURWX RVWU]D �5\V� ���� 7R SROX]XMH
ZDë NRUERZ\� QD NWoU\P ]QDMGXMH VL RVWU]H�

�� =GMùô QDNU WNL PRFXMùFH SRNU\Z WëXPLND L Së\W
SU]HJURGRZù VLOQLND �5\V� ����

�� :\F]\ FLô QDJDU ] WëXPLND L Së\W\ SU]HJURGRZHM
]D SRPRFù GUXFLDQHM V]F]RWNL � :\F]\ FLô
WëXPLN X \ZDMùF SDSLHURZHJR U F]QLND OXE
V]PDWNL�

�� :ROQR REUDFDô ZDëHP NRUERZ\P GR PRPHQWX�
D WëRN SU]\NU\MH V]F]HOLQ\ Z\ORWRZH �5\V� ����

�� 8 \ZDMùF ��� FDORZHJR GUHZQLDQHJR NRëND
SURZDG]ùFHJR SR]E\ô VL QDJDUX� .RëHN QDOH \
ZëR \ô GR V]F]HOLQ�

8ZDJD� 1LH QDOH \ X \ZDô QDU] G]L
PHWDORZ\FK� JG\ PRJù SRU\VRZDô
WëRN�

��� 8VWDZLô NRVLDUN Z SR]\FML SLRQRZHM�

��� 7U]\PDô XFKZ\W UHJXODFML RVWU]D SU]\ XFKZ\FLH
JoUQ\P �5\V� ��� L SRFLùJQùô OLQN UR]UXV]QLND
NLONDQD FLH UD]\ Z FHOX SR]E\FLD VL V\SNLHJR
QDJDUX�

��� =DPRFRZDô Së\W WëXPLùFù G ZL NL L Së\W
RGJUDG]DMùFù GR Së\W\ PRFXMùFHM VLOQLN
�5\V� ���� 0RPHQW REURWRZ\ UXE ] ëEHP
]PQLHMV]RQ\P Z\FLV]DF]D G ZL NoZ Z\QRVL
��� LQ��OEV� ��� IW��OEV�� ��� 1kP��

��� =DPRFRZDô F]ëRQ QDS G]DMùF\ RVWU]D L RVWU]H ]D
SRPRFù QDNU WNL� 3DWU]� PRQWRZDQLH RVWU]D�

��� 0RPHQW REURWRZ\ QDNU WNL RVWU]D Z\QRVL
�� IW��OEV� ��� 1¿P��

��� 3U]HFK\OLô NRVLDUN GR SR]\FML SLRQRZHM�

��� 3RGëùF]\ô SRQRZQLH SU]HZoG ZLHF\
]DSëRQRZHM� MH OL NRQVHUZDFMD ]RVWDëD
]DNRåF]RQD�

��� 1DSHëQLô ]ELRUQLN ZLH ù EHQ]\Qù�PLHV]DQLQù
ROHMX�



��

:\NU\ZDQLH L XVXZDQLH XVWHUHN
.RVLDUND ]RVWDëD ]DSURMHNWRZDQD L ]EXGRZDQD WDN� DE\ SUDFRZDëD EH] SUREOHPoZ� 'RNëDGQLH QDOH \ VSUDZG]Lô
QDVW SXMùFH F] FL L HOHPHQW\� -H HOL SUREOHP QLH XVW SXMH SURVLP\ VNRQWDNWRZDô VL ] DXWRU\]RZDQ\P GHDOHUHP
7RUR�

352%/(0 '=,$ë$1,( .25(.&<-1(

6LOQLN QLH UR]SRF]QLH SUDF\ �� 1DSHëQLô ]ELRUQLN ZLH ù EHQ]\Qù�PLHV]DQLQù ROHMXS S \

�� 3U]HVXQùô G ZLJQL SU]HSXVWQLF\ QD SR]\FM 6=<%.2

�� 1DFLVQùô SRPSN ]DVWU]\NRZù WU]\ ��� UD]\

�� ZLHFD ]DSëRQRZD

� 3RGëùF]\ô SU]HZoG ZLHF\ ]DSëRQRZHM

� :\F]\ FLô ZLHF ]DSëRQRZù � VSUDZG]Lô OXN Z ZLHF\ L
Z\PLHQLô� MH OL MHVW XV]NRG]RQD

6LOQLN ] WUXGHP UR]SRF]\QD SUDF OXE
WUDFL PRF�

�� 2SUo QLô L SRQRZQLH QDSHëQLô ]ELRUQLN SDOLZD ZLH ù
EHQ]\Qù� PLHV]DQLQD ROHMX

�� :\F]\ FLô OXE Z\PLHQLô ILOWU SRZLHWU]D

�� :\F]\ FLô ]DZRU\ U\QQ\ ]V\SRZHM

�� :\F]\ FLô VSoG NRVLDUNL

�� :\F]\ FLô ZLHF ]DSëRQRZù � VSUDZG]Lô OXN Z ZLHF\ L
Z\PLHQLô� MH OL MHVW XV]NRG]RQD�

�� 6SUDZG]Lô ROHM VLOQLNRZ\

6LOQLN OH SUDFXMH �� 3RGëùF]\ô SU]HZoG ZLHF\ ]DSëRQRZHMS M
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