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�� $�6=$%È/<=$7�-2*,�+È77(5(�

x $�QHP]HWL�N|]QHYHOpVUĘO�V]yOy�������pYL�&;& W|UYpQ\�

x $ QHP]HWL� N|]QHYHOpVUĘO� V]yOy� W|UYpQ\� YpJUHKDMWiViUyO� V]yOy ��������� �9,,,�����

NRUPiQ\UHQGHOHW�

x D�V]DNNpS]pVUĘO V]yOy ������pYL�&/;;;9,,��W|UYpQ\�

x D�NRPSOH[�V]DNPDL�YL]VJi]WDWiV�V]DEiO\DLUyO V]yOy �����������9,,,�������.RUP��UHQGHOHW�

��� $�WpUtWpVPHQWHVHQ�EL]WRVtWRWW�N|]QHYHOpVL�N|]IHODGDWRN�N|UH

$]� iOODPL� V]HUY�� D� WDQNHU�OHWL� N|]SRQW�� D]� iOODPL� IHOVĘRNWDWiVL� LQWp]PpQ\�� D� WHOHS�OpVL�

|QNRUPiQ\]DW�� D� QHP]HWLVpJL� |QNRUPiQ\]DW� �D� WHOHS�OpVL� pV� D� QHP]HWLVpJ� |QNRUPiQ\]DW� D�

WRYiEELDNEDQ�HJ\�WW�� |QNRUPiQ\]DW�� pV� D]�|QNRUPiQ\]DWL� WiUVXOiV� iOWDO� IHQQWDUWRWW� N|]QHYHOpVL�

LQWp]PpQ\EHQ�WpUtWpVPHQWHVHQ�EL]WRVtWRWW�N|]QHYHOpVL�N|]IHODGDW�

� iOWDOiQRV�LVNROiEDQ�pV�N|]pSIRN~�LVNROiEDQ

R D� WDQyUDL� IRJODONR]iV�� D� KHWL� N|WHOH]Ę� LGĘNHUHW� WHUKpUH� D� EHLOOHV]NHGpVL�� WDQXOiVL��

PDJDWDUWiVL� QHKp]VpJJHO� N�]GĘ�� D� WDUWyVDQ� EHWHJ� pV� D� VDMiWRV� QHYHOpVL� LJpQ\Ħ�

J\HUPHN�V]iPiUD�PHJV]HUYH]HWW�IHO]iUNy]WDWy�IRJODONR]iV�

R D� WDQN|WHOHV� NRU~� WDQXOyW� NLYpYH�� XJ\DQD]RQ� pYIRO\DP� PiVRGLN� pV� WRYiEEL�

DONDORPPDO�W|UWpQĘ�PHJLVPpWOpVH�DEEDQ�D]�HVHWEHQ��KD�DUUD�QHP�D]pUW�YDQ�V]�NVpJ��

PHUW�D�WDQXOy�D�WDQXOPiQ\L�N|YHWHOPpQ\HNHW�QHP�WHOMHVtWHWWH�

R D]�RV]WiO\RN�KHWL�LGĘNHUHWH�WHUKpUH�PHJV]HUYH]HWW�N|WHOH]Ę�pV�D�QHP�N|WHOH]Ę�HJ\pE�

IRJODONR]iV�

R D]� LVNROD� Q\LWYD� WDUWiVD� pV� D� MRJV]HUĦ� EHQQWDUWy]NRGiV� LGHMH� DODWWL�� YDODPLQW� D]�

pWNH]pV�LGHMH�DODWWL�IHO�J\HOHW�

R D�WDQXOPiQ\RN�DODWWL�YL]VJD��NLYpYH�D�I�JJHWOHQ�YL]VJiW�

R D�WDQXOyN�� UHQGHOHWEHQ�PHJKDWiUR]RWW�� HJpV]VpJIHMOHV]WpVH��D�N|WHOH]Ę�UHQGV]HUHV�

HJpV]VpJ�J\L�IHO�J\HOHW�

R D� N|]LVPHUHWL� NpS]pV� HOVDMiWtWiViUD� LUiQ\XOy� YDJ\� D� WDUWyV� J\yJ\NH]HOpV� PLDWW�

OpWHVtWHWW�YHQGpJWDQXOyL�MRJYLV]RQ\�

R D�SHGDJyJLDL�SURJUDP�YpJUHKDMWiViKR]�NDSFVROyGy��D�PLQGHQ�WDQXOy�V]iPiUD�HOĘtUW�

WDQDQ\DJ� PHJLVPHUpVpW�� IHOGROJR]iViW�� D� PLQGHQQDSL� WHVWHG]pVW� V]ROJiOy��

LQWp]PpQ\HQ�NtY�OL�NXOWXUiOLV��PĦYpV]HWL��VSRUW� YDJ\�PiV�IRJODONR]iV��NLUiQGXOiV��

HUGHL�LVNROD�



ϯ

R D� NUt]LVN|]SRQWL� HOKHO\H]pV� LGĘWDUWDPiUD� OpWHVtWHWW� LGHLJOHQHV� YHQGpJWDQXOyL�

MRJYLV]RQ\�

R D� QHYHOpVL�RNWDWiVL� LQWp]PpQ\� OpWHVtWPpQ\HLQHN�� HV]N|]HLQHN� KDV]QiODWD� D�

WpUtWpVPHQWHV�V]ROJiOWDWiV�LJpQ\EHYpWHOHNRU�

R VDMiWRV�QHYHOpVL�LJpQ\Ħ��EHLOOHV]NHGpVL��WDQXOiVL��PDJDWDUWiVL�QHKp]VpJJHO�N�]GĘ��

LOOHWYH� WDUWyV� J\yJ\NH]HOpV� DODWW� iOOy� J\HUPHN�� WDQXOy� HVHWpQ� D]� iOODSRWiQDN�

PHJIHOHOĘ�N|]QHYHOpVL�LQWp]PpQ\L�HOOiWiV�

R SHGDJyJLDL�V]DNV]ROJiODWL�IHODGDWHOOiWiV�

� $�WDQXOyQDN�D�NROOpJLXPL�WDJViJL�MRJYLV]RQ\�WpUtWpVPHQWHV��KD

R D�WDQXOy�QDSSDOL�UHQGV]HUĦ�LVNRODL�RNWDWiVEDQ�YDJ\�D�QDSSDOL�RNWDWiV�PXQNDUHQGMH�

V]HULQW�V]HUYH]HWW�IHOQĘWWRNWDWiVEDQ�YHV]�UpV]W��PLQGDGGLJ��DPtJ�V]iPiUD�D]�LVNRODL�

RNWDWiV�� MRJV]DEiO\�UHQGHONH]pVH�DODSMiQ�� LQJ\HQHV��YDJ\

R D� WDQXOy� QHP� D� QDSSDOL� RNWDWiV� PXQNDUHQGMH� V]HULQW� V]HUYH]HWW� IHOQĘWWRNWDWiV�

NHUHWpEHQ� YHV]� UpV]W� LVNRODL� RNWDWiVEDQ�� WL]HQNLOHQF� pYHQ� DOXOL� pV� D]� LVNRODL�

V]ROJiOWDWiVW�� MRJV]DEiO\�UHQGHONH]pVH�DODSMiQ�� LQJ\HQHVHQ�YHV]L�LJpQ\EH�

$� N|]QHYHOpVL� LQWp]PpQ\� IHQQWDUWyMiWyO� I�JJHWOHQ�O� WpUtWpVPHQWHV� D]� pUHWWVpJL� YL]VJD� D� WDQXOyL�

MRJYLV]RQ\� LGHMH� DODWW� D]� pUHWWVpJL� EL]RQ\tWYiQ\� PHJV]HU]pVpLJ� pV� D]� DGRWW� YL]VJDWiUJ\EyO� D]�

pUHWWVpJL�EL]RQ\tWYiQ\�PHJV]HU]pVH�HOĘWWL�� WDQXOyL� MRJYLV]RQ\EDQ� WHWW� VLNHUWHOHQ�pUHWWVpJL�YL]VJD�

HOVĘ�MDYtWy� pV�SyWOy�YL]VJiMD�

��� 7pUtWpVL�GtM�HOOHQpEHQ�LJpQ\EH�YHKHWĘ�V]ROJiOWDWiVRN

$]�iOODPL�V]HUY��D� WDQNHU�OHWL�N|]SRQW��D]�iOODPL� IHOVĘRNWDWiV� LQWp]PpQ\��D]�|QNRUPiQ\]DW��D]�

|QNRUPiQ\]DWL�WiUVXOiV�iOWDO�IHQQWDUWRWW�N|]QHYHOpVL�LQWp]PpQ\HNEHQ�WpUtWpVL�GtM�HOOHQpEHQ�LJpQ\EH�

YHKHWĘ�V]ROJiOWDWiVRN�

� D� ��������� �9,,,������ NRUPiQ\UHQGHOHW ���� ��EDQ� PHJ� QHP� KDWiUR]RWW� HJ\pE�

IRJODONR]iVRN�

� DODSIRN~�PĦYpV]HWRNWDWiVEDQ� D� KHWL� KDW� WDQyUDL� IRJODONR]iV� D� IĘWiUJ\� J\DNRUODWiQDN� pV�

HOPpOHWpQHN� HOVDMiWtWiViKR]�� YDODPLQW� WDQpYHQNpQWL� HJ\� PHJKDOOJDWiV� pV� HJ\� PĦYpV]L�

HOĘDGiV�� YDODPLQW� H� V]ROJiOWDWiVRN� N|UpEHQ� D]� LVNROD� OpWHVtWPpQ\HLQHN�� IHOV]HUHOpVHLQHN�

KDV]QiODWD��WRYiEEi�D]�iOODPL�YL]VJD�pV�D�WDQXOPiQ\RN�DODWWL�YL]VJD�
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� D�QHP�WDQN|WHOHV�WDQXOyQDN�D]�LVNROiEDQ�D�WDQXOPiQ\L�N|YHWHOPpQ\HN�QHP�WHOMHVtWpVH�PLDWW�

D]� pYIRO\DP� PiVRGLN� DONDORPPDO� W|UWpQĘ� PHJLVPpWOpVHNRU� D ��������� �9,,,������

NRUPiQ\UHQGHOHW ���� �� ���� EHNH]GpV E� pV F� SRQWMiEDQ� PHJKDWiUR]RWW� N|]QHYHOpVL�

N|]IHODGDWRN�

� D�I�JJHWOHQ�YL]VJD�

� D]� pUHWWVpJL� EL]RQ\tWYiQ\� PHJV]HU]pVH� YDJ\� D� WDQXOyL� MRJYLV]RQ\� PHJV]ĦQpVH� XWiQ� D]�

pUHWWVpJL�YL]VJD��WRYiEEi�D]�DGRWW�YL]VJDWiUJ\EyO�D�WDQXOyL�MRJYLV]RQ\�IHQQiOOiVD�DODWW�D]�

pUHWWVpJL�EL]RQ\tWYiQ\�PHJV]HU]pVH�HOĘWWL�VLNHUWHOHQ�pUHWWVpJL�YL]VJD�PiVRGLN�YDJ\�WRYiEEL�

MDYtWy� pV�SyWOy�YL]VJiMD�

$]�LVNRODV]pN��D]�yYRGDV]pN��D�NROOpJLXPL�V]pN�� DQQDN�KLiQ\iEDQ�D�V]�OĘL�V]HUYH]HW��N|]|VVpJ��

D]� LQWp]PpQ\L� WDQiFV� pV� LVNROiEDQ� D]� LVNRODL� GLiN|QNRUPiQ\]DW� YpOHPpQ\pQHN� NLNpUpVpYHO� �

PHJKDWiUR]KDWMD� D]W� D� OHJPDJDVDEE� |VV]HJHW�� DPHO\HW� D� QHYHOpVL�RNWDWiVL� LQWp]PpQ\� iOWDO�

V]HUYH]HWW�� QHP� LQJ\HQHV� V]ROJiOWDWiVRN� N|UpEH� WDUWR]y� SURJUDP� PHJYDOyVtWiViQiO� QHP� OHKHW�

W~OOpSQL�

$�NROOpJLXPL�V]ROJiOWDWiV�LJpQ\EHYpWHOppUW�D�WDQXOy�WpUtWpVL�GtMDW�IL]HW��KD�D]�LVNRODL�N|]V]ROJiOWDWiVL�

IHODGDWHOOiWiVW�WpUtWpVL�GtM�IL]HWpVH�PHOOHWW�YHV]L�YDJ\�YHQQp�LJpQ\EH��$�WpUtWpVL�GtM�PpUWpNH�D]RQRV�

D]�LVNRODL�WpUtWpVL�GtM�PpUWpNpYHO�

����$�WpUtWpVL�GtM�PpUWpNH�

$�WpUtWpVL�GtM�|VV]HJH�WDQpYHQNpQW��D�WDQpYNH]GpVNRU�D�V]DNPDL�IHODGDWUD�V]iPtWRWW�IRO\y�NLDGiVRN�

HJ\�WDQXOyUD�MXWy�KiQ\DGiQDN

x WL]HQ|W�V]i]DOpND D]�HJ\pE�IRJODONR]iVRN HVHWpEHQ

x K~V]�V]i]DOpND D�QHP�WDQN|WHOHV�WDQXOyQDN�D]�LVNROiEDQ�D�WDQXOPiQ\L�N|YHWHOPpQ\HN�QHP�

WHOMHVtWpVH� PLDWW� D]� pYIRO\DP� PiVRGLN� DONDORPPDO� W|UWpQĘ� PHJLVPpWOpVHNRU�� NLYpYH� D�

WL]HQQ\ROF�pYHQ�DOXOL�WDQXOyNQiO��DPHO\�HVHWEHQ�D�WpUtWpVL�GtM�PpUWpNH�|W�V]i]DOpN

x WL]HQ|W�V]i]DOpND D�YHQGpJWDQXOyL� MRJYLV]RQ\�± NLYpYH�iOWDOiQRV�LVNROiEDQ�pV�N|]pSIRN~�

LVNROiEDQ� LOOHWYH D� N|]LVPHUHWL� NpS]pV� HOVDMiWtWiViUD� LUiQ\XOy� YDJ\� D� WDUWyV� J\yJ\NH]HOpV�

PLDWW�OpWHVtWHWW�YHQGpJWDQXOyL�MRJYLV]RQ\��



ϱ

����9L]VJDGtMDN

x $� YL]VJi]yQDN� D� N|]pSV]LQWĦ� pUHWWVpJL� YL]VJipUW ����������� �9,�� ����� .RUP�� UHQGHOHW�

DODSMiQ��D]�DGRWW�pYUH�pUYpQ\HV�N|WHOH]Ę�OHJNLVHEE�PXQNDEpU��PLQLPiOEpU������iQDN��HPHOW�

V]LQWĦ�pUHWWVpJL�YL]VJD�HVHWpQ�����iQDN�PHJIHOHOĘ�H]HU�IRULQWUD�NHUHNtWHWW�|VV]HJHW�NHOO�D]�

2NWDWiVL�+LYDWDO�V]iPiUD�PHJIL]HWQL�

x $�V]DNPDL�YL]VJD WpUtWpVL�GtMD�D�V]DNPDL�YL]VJDGtM�pV�D�YL]VJi]WDWiVL�GtMDN�NHUHWHLUĘO�V]yOy��

V]DNNpS]pVpUW� IHOHOĘV� PLQLV]WHU� iOWDO� NLDGRWW� UHQGHOHWEHQ� PHJKDWiUR]RWW� YL]VJDGtM� pV�

YL]VJi]WDWiVL� GtM� HJ\�WWHV� |VV]HJH� HJ\� WDQXOyUD� MXWy� KiQ\DGiQDN� PpUWpNpYHO� D]RQRV�� D�

PiVRGLN� YDJ\� WRYiEEL� MDYtWy� pV� SyWOy� YL]VJiMD� HVHWpQ�� � ����������� �9,,,�� ����� .RUP��

UHQGHOHW�D�NRPSOH[�V]DNPDL�YL]VJi]WDWiV�V]DEiO\DLUyO�

x $� I�JJHWOHQ� YL]VJD GtMiW� WDQWiUJ\DQNpQW� NHOO� PHJiOODStWDQL� ~J\�� KRJ\� WDQWiUJ\DQNpQW� D�

YL]VJDGtM� |VV]HJH� QHP� OHKHW� PDJDVDEE�� PLQW� D]� DGRWW� pYUH� pUYpQ\HV� N|WHOH]Ę� OHJNLVHEE�

PXQNDEpU �PLQLPiOEpU��������D�

��� 7DQGtM�PHJIL]HWpVH�PHOOHWW�LJpQ\EH�YHKHWĘ�V]ROJiOWDWiVRN�

x D� QHYHOpVL�RNWDWiVL� LQWp]PpQ\EHQ� D� SHGDJyJLDL� SURJUDPKR]� QHP� NDSFVROyGy� QHYHOpV� pV�

RNWDWiV��YDODPLQW�D]�H]]HO�|VV]HI�JJĘ�PiV�V]ROJiOWDWiV��

x D� WDQXOPiQ\L� N|YHWHOPpQ\HN� QHP� WHOMHVtWpVH� PLDWW� D]� pYIRO\DP� PiVRGLN pV� WRYiEEL�

DONDORPPDO�W|UWpQĘ�PHJLVPpWOpVH��

x D�WDQXOyL�MRJYLV]RQ\�NHUHWpEHQ�D�KDUPDGLN YDJ\�WRYiEEL�V]DNNpSHVtWpVUH YDOy�IHONpV]�OpV��

EHOHpUWYH�D�KDUPDGLN YDJ\�WRYiEEL�V]DNPDL�YL]VJiW��DQQDN�MDYtWy� pV�SyWOy�YL]VJiLW�LV��

�����$�WDQGtM�PpUWpNH�

D� $�WDQGtM�PpUWpNH�WDQpYHQNpQW�QHP�KDODGKDWMD�PHJ�D�WDQpYNH]GpVNRU�D�V]DNPDL�IHODGDWUD�

V]iPtWRWW�IRO\y�NLDGiVRN�HJ\�WDQXOyUD�MXWy�KiQ\DGiW��

E� $�KDUPDGLN YDJ\�WRYiEEL�V]DNNpSHVtWpV�HVHWpEHQ�D]�HJ\�WDQXOyUD�MXWy�WDQGtM�PpUWpNpW�D�

QHYHOpVL�RNWDWiVL�LQWp]PpQ\�YH]HWĘMH�iOODStWMD�PHJ��

F� $ KDUPDGLN�V]DNNpSHVtWpV�WDQGtMD�D]�HOĘ]Ę�JD]GDViJL�pYEHQ�D]���WDQXOyUD�MXWy�IRO\y�pYL�

NLDGiVRN������D��$�WDQGtM�HJ\�DGRWW�WDQpYUH�NHU�O�PHJiOODStWiVUD��



ϲ

�����.HGYH]PpQ\HN�D�WpUtWpVL�GtM�pV�D�WDQGtM�PpUWpNpEĘO

����� $�WpUtWpVL�GtM�PpUWpNpEĘO�LJpQ\EH�YHKHWĘ�NHGYH]PpQ\HN�

$�WDQXOy�tUiVEHOL�NpUHOPpUH�D]�LVNROD�LJD]JDWyMD���WDJLQWp]PpQ\�YH]HWĘMH�D�WpUtWpVL�GtMPpUWpNpEĘO�

NHGYH]PpQ\W DGKDW�

$� PHJiOODStWRWW� WpUtWpVL� GtM� D� IHQQWDUWy� iOWDO� PHJKDWiUR]RWWDN� V]HULQW� FV|NNHQWKHWĘ� V]RFLiOLV�

UiV]RUXOWViJWyO�I�JJĘHQ�

�� KD�D�IL]HWpVUH�N|WHOH]HWW�FVDOiGMiEDQ�D]���IĘUH�MXWy�KDYL�QHWWy�M|YHGHOHP�D�PLQGHQNRUL�

VDMiW�MRJ~�|UHJVpJL�Q\XJGtMPLQLPXP�������iW�QHP�pUL�HO��

�� KD�D�IL]HWpVUH�N|WHOH]HWW�FVDOiGMiEDQ�D]�HJ\�IĘUH�MXWy�KDYL�QHWWy�M|YHGHOHP�D�PLQGHQNRUL�

VDMiW�MRJ~�|UHJVpJL�Q\XJGtMPLQLPXP�������iW�QHP�pUL�HO��

�� KD�D�IL]HWpVUH�N|WHOH]HWW�FVDOiGMiEDQ�D]�HJ\�IĘUH�MXWy�KDYL�QHWWy�M|YHGHOHP�QHP�pUL�HO�D�

PLQGHQNRUL�PLQLPiOEpU������iW��

WpUtWpVL�GtM�HOOHQpEHQ�LJpQ\EH�YHKHWĘ�

V]ROJiOWDWiV�PHJQHYH]pVH

��

NHGYH]PpQ\�

PpUWpNH

��

NHGYH]PpQ\�

PpUWpNH

��

NHGYH]PpQ\�

PpUWpNH

HJ\pE�IRJODONR]iVRN LJpQ\EHYpWHOH ��� ��� ���

WL]HQKDW�pYHQ�DOXOL��QHP�WDQN|WHOHV�

WDQXOyNQiO�D�WDQXOPiQ\L�N|YHWHOPpQ\HN�QHP�

WHOMHVtWpVH�PLDWW�D]�pYIRO\DP�PiVRGLN�

DONDORPPDO�W|UWpQĘ�PHJLVPpWOpVH

��� ��� ���

WL]HQKDW�pY�IHOHWWL��QHP�WDQN|WHOHV�WDQXOyNQiO�D�

WDQXOPiQ\L�N|YHWHOPpQ\HN�QHP�WHOMHVtWpVH�

PLDWW�D]�pYIRO\DP�PiVRGLN�DONDORPPDO�

W|UWpQĘ�PHJLVPpWOpVH

���� ��� ���

R $�V]RFLiOLV�DODSRQ�DGKDWy�GtMFV|NNHQWpVL�NpUHOPHN�HOEtUiOiViUyO�D]�LQWp]PpQ\�YH]HWĘMH�

G|QW��

R $�NHGYH]PpQ\HN�PHJiOODStWiViKR]�D�NLVNRU~�pV�QDJ\NRU~�HOWDUWRWW� WDQXOyN�HVHWpEHQ�D�

V]�OĘN�M|YHGHOPL�KHO\]HWpW��D�QDJ\NRU~�pV�HOWDUWiViUyO�PDJD�JRQGRVNRGy�WDQXOy�HVHWpEHQ�

D�WDQXOy�M|YHGHOPL�KHO\]HWpW�EL]RQ\tWy�GRNXPHQWXPRN�EHDGiVD�V]�NVpJHV��



ϳ

D� $�PHJiOODStWRWW�WpUtWpVL�GtM�D�IHQQWDUWy�iOWDO�PHJKDWiUR]RWWDN�V]HULQW�IpOpYHQNpQW��D]�HOĘ]Ę�IpOpY�

YpJL�WDQXOPiQ\L�HUHGPpQ\WĘO�I�JJĘHQ LV�FV|NNHQWKHWĘ��

� �����WDQXOPiQ\L�iWODJ�IHOHWW������NDO�

� ����������iWODJ�HVHWpQ������NDO��

� ����������iWODJ�HVHWpQ������NDO�

����� $�WDQGtM�PpUWpNpEĘO�LJpQ\EH�YHKHWĘ�NHGYH]PpQ\HN�

D� $�PHJiOODStWRWW�WDQGtM�PpUWpNH�D�IHQQWDUWy�iOWDO�PHJKDWiUR]RWWDN�V]HULQW�IpOpYHQNpQW��D]�HOĘ]Ę�

IpOpY�YpJL�WDQXOPiQ\L�HUHGPpQ\WĘO�I�JJĘHQ FV|NNHQWKHWĘ��

� �����WDQXOPiQ\L�iWODJ�IHOHWW������NDO�

� ����������iWODJ�HVHWpQ������NDO��

� ����������iWODJ�HVHWpQ������NDO�

E� $� PHJiOODStWRWW� WDQGtM� PpUWpNH� D� IHQQWDUWy� iOWDO� PHJKDWiUR]RWWDN� V]HULQW� V]RFLiOLV�

UiV]RUXOWViJL DODSRQ�LV�FV|NNHQWKHWĘ�

������ $�V]RFLiOLV�NHGYH]PpQ\�PpUWpNH�

�� ���� KD� D� IL]HWpVUH� N|WHOH]HWW� FVDOiGMiEDQ� D]� �� IĘUH� MXWy� KDYL� QHWWy� M|YHGHOHP� D

PLQGHQNRUL�VDMiW�MRJ~�|UHJVpJL�Q\XJGtMPLQLPXP�������iW�QHP�pUL�HO�

�� ���� KD� D� IL]HWpVUH� N|WHOH]HWW� FVDOiGMiEDQ� D]� HJ\� IĘUH� MXWy� KDYL� QHWWy� M|YHGHOHP� D

PLQGHQNRUL�VDMiW�MRJ~�|UHJVpJL�Q\XJGtMPLQLPXP�������iW�QHP�pUL�HO�

�� ����KD�D�IL]HWpVUH�N|WHOH]HWW�FVDOiGMiEDQ�D]�HJ\�IĘUH�MXWy�KDYL�QHWWy�M|YHGHOHP QHP�pUL�

HO�D�PLQGHQNRUL�PLQLPiOEpU������iW�

F� $]�LVNROiEDQ�PiU�NRUiEEDQ�V]DNPiW�V]HU]HWW�WDQXOyN���� NHGYH]PpQ\UH�MRJRVXOWDN��

������ 0HQWHV�D�WDQGtMIL]HWpVL�N|WHOH]HWWVpJ�DOyO�

6]DNNpS]pVL�W|UYpQ\����� ��E��DODSMiQPLQGHQ�HVHWEHQ�LQJ\HQHV D]�LVNRODL�UHQGV]HUĦ�V]DNNpS]pVEHQ�

YDOy�UpV]YpWHO
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� D�KDOPR]RWWDQ�KiWUiQ\RV�KHO\]HWĦ�LOOHWYH�

� D�VDMiWRV�QHYHOpVL�LJpQ\Ħ�WDQXOy�UpV]pUH��

,QJ\HQHV�D]�LVNRODL�UHQGV]HUĦ�V]DNNpS]pVEHQ�YDOy�UpV]YpWHO�D]�HQ\KH�pUWHOPL�IRJ\DWpNRV�pV�D]�HJ\pE�

SV]LFKpV�IHMOĘGpVL�]DYDUUDO�N�]GĘ�WDQXOy�UpV]pUH�D�PiVRGLN�V]DNNpSHVtWpV�PHJV]HU]pVpLJ�

�����%HIL]HWpVUH�YRQDWNR]y�V]DEiO\R]iV

D� $� WpUtWpVL� GtMDW�� LOOHWYH� D� WDQGtMDW� UpV]OHWHNEHQ� W|UWpQĘ� IL]HWpV� HVHWpQ� PLQGHQ� KyQDS� ����

QDSMiLJ��IpOpYHV�IL]HWpV�HVHWpQ�RNWyEHU���pLJ�pV�IHEUXiU���pLJ�NHOO�D]�LQWp]PpQ\�SpQ]WiUiED�

EHIL]HWQL��

E� $�YL]VJDGtMDW�D�YL]VJiUD�MHOHQWNH]pVNRU�NHOO�EHIL]HWQL��

F� 0iV� V]ROJiOWDWiVRN� HVHWpQ� D� WpUtWpVL� GtM� D� V]ROJiOWDWiV� WpQ\OHJHVHQ� IHOPHU�OĘ� N|OWVpJH��

DPHO\HW�D]�LJpQ\�IHOPHU�OpVHNRU�NHOO�SRQWRVDQ�NLV]iPROQL��

����$�6=$%È/<=$7�+$7È/<$

$� V]DEiO\]DW� KDWiO\D� NLWHUMHG� D� 1\tUHJ\Ki]L 6]DNNpS]pVL� &HQWUXP� WDJLQWp]PpQ\HLUH�� H]HN

WDQXOyLUD��LOOHWYH�D�V]ROJiOWDWiVW�LJpQ\EH�YHYĘNUH�

+DWiO\ED�OpSpV�QDSMD��������M~OLXV����

*XUEiQQp�3DSS�0iULD

IĘLJD]JDWy
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�� V]iP~�PHOOpNOHW

7DQGtM�PHJiOODStWiVD

9RQDWNR]LN�D�����������9,,,������NRUPiQ\UHQGHOHW���������DODSMiQ�pULQWHWW�WDQXOyNUD�

$�NLDGiVRN�PHJKDWiUR]iViQiO�D�V]DNNpSHVtWpV�PHJV]HU]pVpUH�LUiQ\XOy�QDSSDOL�UHQGV]HUĦ�V]DNPDL�

HOPpOHWL� pV� J\DNRUODWL� RNWDWiVVDO� NDSFVRODWRV� NLDGiVRN� ± V]HPpO\L� MXWWDWiVRN��PXQNDDGyW� WHUKHOĘ�

MiUXOpNRN��GRORJL�NLDGiVRN��UH]VL�N|OWVpJHN��IHQQWDUWiVL�N|OWVpJHN��HJ\pE��]HPHOWHWpVL�N|OWVpJHN�±

NHU�OQHN�|VV]HVtWpVUH�

$]�|VV]HV�NLDGiV�HORV]WiVUD�NHU�O�V]DNNpSHVtWpV�PHJV]HU]pVpUH�LUiQ\XOy�QDSSDOL�UHQGV]HUĦ�V]DNPDL�

HOPpOHWL�pV�J\DNRUODWL�RNWDWiV�V]DNIHODGDW�iWODJ�OpWV]iPiYDO�

)L]HWHQGĘ�WDQGtM�D]�HJ\�IĘUH�MXWy�NLDGiV�����D�

7DQGtM�PpUWpNpQHN�NLV]iPtWiVD�����������RV�WDQpYUH

$�1\tUHJ\Ki]L 6]DNNpS]pVL�&HQWUXP�������pYL�HUHGHWL�N|OWVpJYHWpVL�DGDWDL�DODSMiQ�D�NLDGiVRN��D�

6]DNNpSHVtWpV�PHJV]HU]pVpUH�IHONpV]tWĘ�QDSSDOL�UHQGV]HUĦ�V]DNPDL�HOPpOHWL�pV�J\DNRUODWL�RNWDWiV�

V]DNIHODGDWRQ |VV]HVHQ����������� H]HU�)W�

$�6]DNNpSHVtWpV�PHJV]HU]pVpUH�IHONpV]tWĘ�QDSSDOL�UHQGV]HUĦ�V]DNPDL�HOPpOHWL�pV�J\DNRUODWL�RNWDWiV�

iWODJOpWV]iP�IHODGDWPXWDWyMD������� IĘ�

(J\�IĘUH�MXWy�NLDGiV��������������� )W��������IĘ� ���������)W�IĘ

(J\�IĘUH�MXWy�NLDGiV������D�������������� �������)W
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7DQGtM�PpUWpNpQHN�NLV]iPtWiVD�����������RV�WDQpYUH

$� 1\tUHJ\Ki]L 6]DNNpS]pVL� &HQWUXP� ������ pYL� EHV]iPROyMiQDN DGDWDL� DODSMiQ� D� NLDGiVRN�� D�

6]DNNpSHVtWpV� PHJV]HU]pVpUH� IHONpV]tWĘ� V]DNPDL� HOPpOHWL� pV� J\DNRUODWL� RNWDWiV� V]DNIHODGDWRQ�

|VV]HVHQ����������������� )W�

$�6]DNNpSHVtWpV�PHJV]HU]pVpUH�IHONpV]tWĘ�QDSSDOL�UHQGV]HUĦ�V]DNPDL�HOPpOHWL�pV�J\DNRUODWL�RNWDWiV�

iWODJOpWV]iP�IHODGDWPXWDWyMD������ IĘ�

(J\�IĘUH�MXWy�NLDGiV����������������� )W��������IĘ� ����������)W�IĘ

(J\�IĘUH�MXWy�NLDGiV������D�����������)W�IĘ ���� ��������� )W

7pUtWpVL�GtM PpUWpNpQHN�NLV]iPtWiVD�����������RV�WDQpYUH

$� 1\tUHJ\Ki]L 6]DNNpS]pVL� &HQWUXP� ������ pYL� EHV]iPROyMiQDN DGDWDL� DODSMiQ� D� NLDGiVRN�� D�

6]DNNpSHVtWpV� PHJV]HU]pVpUH� IHONpV]tWĘ� V]DNPDL� HOPpOHWL� pV� J\DNRUODWL� RNWDWiV� V]DNIHODGDWRQ�

|VV]HVHQ����������������� )W�

$�6]DNNpSHVtWpV�PHJV]HU]pVpUH�IHONpV]tWĘ�QDSSDOL�UHQGV]HUĦ V]DNPDL�HOPpOHWL�pV�J\DNRUODWL�RNWDWiV�

iWODJOpWV]iP�IHODGDWPXWDWyMD������ IĘ�
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