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� 2SDWUHQLH��
ÒUDGX�YHUHMQpKR�]GUDYRWQtFWYD�6ORYHQVNHM�UHSXEOLN\��

SUL�RKUR]HQt�YHUHMQpKR�]GUDYLD��
�

�� �
ÒUDG�YHUHMQpKR�]GUDYRWQtFWYD�6ORYHQVNHM�UHSXEOLN\�DNR�SUtVOXãQê�RUJiQ�ãWiWQHM�VSUiY\�

QD� ~VHNX� YHUHMQpKR� ]GUDYRWQtFWYD� SRGĐD� �� �� RGV�� �� StVP�� M�� D�N�� ]iNRQD� þ�� ��������� =�� ]��
R�RFKUDQH�� SRGSRUH� D�UR]YRML� YHUHMQpKR� ]GUDYLD� D�R�]PHQH� D�GRSOQHQt� QLHNWRUêFK� ]iNRQRY�
�ćDOHM�OHQ�Ä]iNRQ�þ�����������=��]�³��]�G{YRGX�SDQGpPLH�RFKRUHQLD�&29,'����QDULDćXMH�SRGĐD�
�����RGV����StVP��F���G���H��D�K��]iNRQD�þ�����������=��]��D�����]iNRQD�þ����������=��]��R�FLYLOQHM�
RFKUDQH�RE\YDWHĐVWYD�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�WLHWR�

�

RSDWUHQLD��
�
$�� 6�~þLQQRVĢRX� RG� ���� RNWyEUD� ����� RG� ����� KRG�� GR� RGYRODQLD� VD� X]DWYiUDM~� YãHWN\�
QDVOHGRYQp�]DULDGHQLD��SUtURGQp�D�XPHOp�N~SDOLVNi�SRGĐD������]iNRQD�þ�����������=��]���YUiWDQH�
DNYDSDUNRY�� SUHYiG]N\�SRVN\WXM~FH� VOXåE\�ZHOOQHV� �VDXQ\�� YtULYN\�� N~SHOH�� ]iEDO\��� ILWQHVV�
FHQWUi�� SUHYiG]N\� GLYDGHOQêFK�� KXGREQêFK�� ILOPRYêFK� DOHER� LQêFK� XPHOHFNêFK� SUHGVWDYHQt�
�NLQi��GLYDGOi������D�SUHYiG]N\�YHUHMQpKR�VWUDYRYDQLD��7RWR�QHSODWt�SUH��

��� 3UtURGQp�OLHþHEQp�N~SHOH�DOHER�N~SHĐQp�OLHþHEQH�SRGĐD�����RGV����StVP��H��D�I��]iNRQD�
þ�����������=��]��D�]iNRQD�þ�����������=��]���QD�]iNODGH�QiYUKX�OHNiUD��

��� 3UHYiG]N\�YHUHMQpKR�VWUDYRYDQLD�SUHYiG]NXM~FH�SUL�GRGUåDQt�SRGPLHQRN�SRGĐD�ERGX�
%��WRKWR�RSDWUHQLD��

�
�
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%�� 6�~þLQQRVĢRX� RG� ���� RNWyEUD� ����� GR� RGYRODQLD� VD� YãHWNêP� SUHYiG]NRYDWHĐRP�
]DULDGHQt�QDULDćXMH�SRGĐD������RGV����StVP��D��D�H��]iNRQD�þ�����������=��]��GRGUåLDYDĢ�
QDVOHGRYQp�K\JLHQLFNp�RSDWUHQLD��

�� YVWXS� D�SRE\W� Y�SUHYiG]NH� �YR� YRQNDMãtFK� DM� YQ~WRUQêFK� SULHVWRURFK�� XPRåQLĢ� OHQ�
RVREiP�V�SUHNU\WêPL�KRUQêPL�GêFKDFtPL�FHVWDPL���U~ãNR��UHVSLUiWRU�EH]�YêG\FKRYpKR�
YHQWLOX�� ãiO�� ãDWND��� WiWR� SRYLQQRVĢ� VD� QHY]ĢDKXMH� QD� þDV� SRWUHEQê� QD� NRQ]XPiFLX�
QiSRMRY�D�SRNUPRY��

�� SUL� YFKRGH� GR� SUHYiG]N\� DSOLNRYDĢ� YVWXSXM~FLP� RVREiP� GH]LQIHNFLX� QD� UXN\� DOHER�
SRVN\WQ~Ģ�MHGQRUD]RYp�UXNDYLFH��

�� QD� YãHWN\� YVWXS\� GR� SUHYiG]N\� YLGLWHĐQH� XPLHVWQLĢ� � R]QDP� R�SRYLQQRVWL� GRGUåLDYDĢ�
Y\ããLH�XYHGHQp�K\JLHQLFNp�RSDWUHQLD��

�� Y\NRQiYDĢ� þDVWp� YHWUDQLH� SULHVWRURY� SUHYiG]N\� D� SUDYLGHOQH� Y\NRQiYDĢ� GH]LQIHNFLX�
GRW\NRYêFK� SO{FK�� NĐXþLHN�� QiNXSQêFK� YR]tNRY� D�NRãtNRY�� SRXåtYDQêFK� SUtVWURMRY��
QiVWURMRY� D�SRP{FRN�� QD� GH]LQIHNFLX� SRXåLĢ� GH]LQIHNþQp� SURVWULHGN\� V�YLUXFtGQ\P�
~þLQNRP��

�� SRWUDYLQiUVNH�SUHGDMQH��SUHYiG]N\�]DULDGHQt�VSRORþQpKR��VWUDYRYDQLD��YUiWDQH�VWiQNRY�
V�UêFKO\P�REþHUVWYHQtP�D�LQêP�DPEXODQWQêP�SUHGDMRP�SRWUDYtQ��SRNUPRY�D�QiSRMRY�
PXVLD� ]DEH]SHþLĢ� SUDYLGHOQp� D�~þLQQp� þLVWHQLH� D�GH]LQIHNFLX�� NWRUp� VD�
PXVt��Y\NRQiYDĢ��G{NODGQH�Y�UiPFL�GHQQpKR�VDQLWDþQpKR�UHåLPX�SUHYiG]N\�D�Y�UiPFL�
SULMDWêFK��D�]DYHGHQêFK�]iVDG�VSUiYQHM�K\JLHQLFNHM�SUD[H�SRGĐD�QDULDGHQLD�(XUySVNHKR�
3DUODPHQWX�D�5DG\��þ������������R�K\JLHQH�SRWUDYtQ��

�� ]DEH]SHþLĢ�]DFKRYiYDQLH�RGVWXSRY�Y�UDGRFK�RV{E�PLQLPiOQH���P��WR�QHSODWt�SUH�RVRE\�
åLM~FH�Y�VSRORþQHM�GRPiFQRVWL��

�� SRþHW�]iND]QtNRY�Y�SUHYiG]NH�Y�MHGQRP�RNDPLKX�QHVPLH�SUHNURþLĢ�NRQFHQWUiFLX�MHGHQ�
]iND]QtN� QD� ��� P�� ]�SUHGDMQHM� SORFK\� SUHYiG]N\� XUþHQHM� SUH� ]iND]QtNRY�� WiWR�
SRGPLHQND� VD� QHY]ĢDKXMH� QD� GHWL� GR� ��� URNRY� Y�VSULHYRGH� GRVSHOHM� RVRE\�� �WiWR�
SRGPLHQND�WDNWLHå�QHSODWt�SUH�H[WHULpURYp�þDVWL�SUHYiG]RN�YHUHMQpKR�VWUDYRYDQLD��SRNLDĐ�
MH�SUHYiG]NRYDWHĐ�VFKRSQê�]DEH]SHþLĢ�D�GRGUåDĢ�RGVWXSH���PHWUH�PHG]L�VWROPL��3RNLDĐ�
SORFKD�SUHYiG]N\�XUþHQi�SUH�]iND]QtNRY�QHGRVDKXMH����P���Y�SUHYiG]NH�VD�Y�MHGQRP�
RNDPLKX�P{åH�QDFKiG]DĢ�QDMYLDF���]iND]QtN��VR�]DFKRYDQtP�YêQLPN\�SUH�GHWL��
�

9�]iXMPH�]DEH]SHþHQLD�NYDOLW\�D�QHãNRGQRVWL�RY]GXãLD�Y�EXGRYiFK�VD�RGSRU~þD��
�� Y�SULHVWRURFK� YãHWNêFK� SUHYiG]RN�� SRNLDĐ� WR� SUHYiG]NRYp� D�K\JLHQLFNp� SRGPLHQN\�

XPRåĖXM~��þDVWR�D�LQWHQ]tYQH�YHWUDĢ��SUHGQRVWQH�SULURG]HQêP�YHWUDQtP�SURVWUHGQtFWYRP�
RWYRUHQêFK�RNLHQ��DM�Y�EXGRYiFK�V�Q~WHQêP�YHWUDQtP����

�� SUL�]DEH]SHþRYDQt�YHWUDQLD�Y]GXFKRWHFKQLFNêP�]DULDGHQtP�VD�RGSRU~þD�]YêãLĢ�YêPHQX�
Y]GXFKX� YR� YãHWNêFK� SULHVWRURFK� D�]DEH]SHþLĢ� WUYDOê� FKRG� Y]GXFKRWHFKQLFNpKR�
]DULDGHQLD���
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�

�� Y]GXFKRWHFKQLNX�QDVWDYLĢ�QD�QRPLQiOQ\�SULHWRN�Y]GXFKX�FFD���KRGLQ\�SUHG�]DþLDWNRP�
SUHYiG]N\�D�QDVWDYLĢ�QD�QLåãt�SULHWRN�Y]GXFKX�FFD���KRGLQ\�SR� VNRQþHQt�SUHYiG]N\��
Y�þDVH��NHć�EXGRYD�QLH�MH�SRXåtYDQi��QHY\StQDĢ�YHWUDQLH��DOH�KR�XGUåLDYDĢ�Y�SUHYiG]NH�
SUL�QLåãRP�SULHWRNX�Y]GXFKX��

�� DN�EROD�Y]GXFKRWHFKQLND�SRþDV�SRVOHGQêFK�GYRFK�PHVLDFRY�PLPR�SUHYiG]N\��RGSRU~þD�
VD�]DEH]SHþLĢ�YHWUDQLH�SULHVWRURY�Y]GXFKRWHFKQLFNêP�]DULDGHQtP�PLQLPiOQH����KRG��
SUHG�RWYRUHQtP�SUHYiG]N\���

�� Y\KQ~Ģ�VD�RWYiUDQLX�RNLHQ�QD�WRDOHWiFK��DN�V~�RGYHWUiYDQp�Q~WHQêP�YHWUDQtP���
�� QHSRXåtYDĢ�URWDþQp�YêPHQQtN\�WHSOD�DOHER�VD�XLVWLĢ��åH�QHY\ND]XM~�QHWHVQRVWL��NWRUp�E\�

XPRåĖRYDOL�SULHQLN�RGSDGRYpKR�Y]GXFKX�GR�SULYiG]DQpKR�Y]GXFKX���
�� SUHSQ~Ģ�UHFLUNXODþQp�MHGQRWN\�QD�������SUtYRG�YRQNDMãLHKR�Y]GXFKX��DN�MH�WR�WHFKQLFN\�

PRåQp��
�� QHSRXåtYDĢ�þLVWLþN\�Y]GXFKX��NWRUp�QHPDM~�+(3$�ILOWHU��
�� Y\XåtYDĢ�YãHWN\�PRåQRVWL�SRGWODNRYpKR�RGYHWUiYDQLD��YHQWLOiWRU\��Y�ViOH��QD�WRDOHWiFK�

DM�Y�NXFK\QVNêFK�SULHVWRURFK��
�� SUDYLGHOQ~�YêPHQX�D�~GUåEX�ILOWURY�Y\NRQiYDĢ�SRPRFRX�EHåQêFK�RFKUDQQêFK�RSDWUHQt�

YUiWDQH�RFKUDQ\�GêFKDFtFK�FLHVW��

3UHYiG]N\�YHUHMQpKR�VWUDYRYDQLD�V~�V~þDVQH�SRYLQQp�GRGUåLDYDĢ�QDVOHGRYQp��
�� RWYiUDFLH� KRGLQ\� REPHG]LĢ� GR� ������ KRG�� V�YêQLPNRX� GRQiãNRYêFK� VOXåLHE�

DOHER�YêGDMD�SRNUPRY�FH]�RNLHQNR��
�� SRNUP\�D�QiSRMH�SRGiYDĢ�]DEDOHQp�SUH�RGEHU�VR�VHERX��V�YêQLPNRX�SRGiYDQLD�SRNUPRY�

D�QiSRMRY�Y�H[WHULpURYêFK�þDVWLDFK�SUHYiG]N\��
�� SRNUP\�D�QiSRMH�QLH�MH�PRåQp�NRQ]XPRYDĢ�Y�LQWHULpURYêFK�þDVWLDFK�SUHYiG]N\���
�� Y\NRQiYDĢ� GH]LQIHNFLX� VWRORY� D�GRW\NRYêFK� SO{FK� SR� NDåGRP� ]iND]QtNRYL� �YUiWDQH��

~FKRSRYêFK�þDVWt�VWROLþLHN�D�NUHVLHO���
�� DN� VD� SRXåtYD� VWRORYê� ULDG� �WDQLHUH�� SUtERU\�� SRKiUH�� MH� SRWUHEQp� ]DEH]SHþLĢ� MHKR�

XPêYDQLH� SRGĐD� SRåLDGDYLHN� XYHGHQêFK� Y� �� �� RGV�� ��� StVP�� J�� Y\KOiãN\�0=�65� þ��
��������� =�� ]��� �SUL� UXþQRP� XPêYDQt� NXFK\QVNpKR� ULDGX� VD� RGSRU~þD� SULGDĢ� SUHG�
RSOiFKQXWtP�NXFK\QVNpKR�ULDGX�GH]LQIHNþQê�SURVWULHGRN�YKRGQê�QD�GDQê�~þHO��

�� REVOXKXM~FL�SHUVRQiO�MH�SRYLQQê�SRXåtYDĢ�WYiURYp�U~ãND�D�PHG]L�REVOXKRX�MHGQRWOLYêFK�
VWRORY�Y\NRQiYDĢ�GH]LQIHNFLX�U~N��

�� SUtERU�QHVPLH�E\Ģ�YRĐQH�GRVWXSQê�SUH�]iND]QtNRY�QD�VWRORFK��DOH�PXVt�E\Ģ�SULQHVHQê�
SHUVRQiORP�N�SRNUPX�]DEDOHQê�GR�SDSLHURYHM�VHUYtWN\��

�� NRQ]XPiFLX�SRNUPRY�DOHER�QiSRMRY�XPRåQLĢ�Y\NRQiYDĢ�YêOXþQH�SRVHGLDþN\��V�FLHĐRP�
]DEH]SHþLĢ�NRQWURORYDQê�UR]RVWXS�RV{E��

�� K\JLHQLFNp�]DULDGHQLD�SUHYiG]N\�PXVLD�E\Ģ�Y\EDYHQp�WHNXWêP�P\GORP�D�SDSLHURYêPL�
XWLHUNDPL��

�� NDåG~�KRGLQX�Y\NRQiYDĢ�GH]LQIHNFLX�K\JLHQLFNêFK�]DULDGHQt��



��
�

�
3UHYiG]N\�WD[LVOXåLHE�SUHSUDYXM~FLFK�RVRE\�V~�V~þDVQH�SRYLQQp�GRGUåLDYDĢ�QDVOHGRYQp��

�� YRGLþ�PXVt�PDĢ�YKRGQêP�VS{VRERP�SUHNU\Wp�KRUQp�GêFKDFLH�FHVW\��U~ãNR��UHVSLUiWRU�
EH]�YêG\FKRYpKR�YHQWLOX�ãiO��ãDWND���

�� FHVWXM~FLP�VD�RGSRU~þD�VHGLHĢ�QD�]DGQêFK�VHGDGOiFK���
�� RGSRU~þDPH�]DEH]SHþLĢ�YKRGQp�RGGHOHQLH�SULHVWRURY�YRGLþD�RG�SULHVWRUX�SUH�SDVDåLHUD��

]DEUDĖXM~FH�YRĐQpPX�SULHQLNX�DHURVyOX�PHG]L�WêPLWR�SULHVWRUPL��
�� Y\NRQDĢ� GH]LQIHNFLX� SULHVWRURY� SUH� ]iND]QtNRY� D�WR� SR� NDåGRP� ]iND]QtNRYL�

GH]LQIHNþQêP�SURVWULHGNRP�V�YLUXFtGQ\P�~þLQNRP��
�

3UHYiG]N\�]DULDGHQt�VWDURVWOLYRVWL�R�ĐXGVNp�WHOR�V~�V~þDVQH�SRYLQQp�GRGUåLDYDĢ�QDVOHGRYQp��
�� ]DPHVWQDQFL� PXVLD� PDĢ� YKRGQêP� VS{VRERP� SUHNU\Wp� KRUQp� GêFKDFLH� FHVW\� �U~ãNR��

UHVSLUiWRU�EH]�YêG\FKRYpKR�YHQWLOX��ãiO��ãDWND���
�� XSUDYLĢ�þDVRYê�KDUPRQRJUDP�SUHYiG]N\�WDN��DE\�PHG]L�MHGQRWOLYêPL�]iND]QtNPL�ERO�

YåG\� SULHVWRU� QD� XSUDWDQLH� D�GH]LQIHNFLX� SUDFRYQpKR�PLHVWD� �SUDFRYQp� VWRO\�� NUHVOi��
XPêYDGOi��YDQLþND�QD�QRK\���

�� SR� NDåGRP� ]iND]QtNRYL� Y\NRQiYDĢ� GH]LQIHNFLX� GH]LQIHNþQêP� SURVWULHGNRP�
V�YLUXFtGQ\P�~þLQNRP��

�� K\JLHQLFNp�]DULDGHQLD�SUHYiG]N\�PXVLD�E\Ģ�Y\EDYHQp�WHNXWêP�P\GORP�D�SDSLHURYêPL�
XWLHUNDPL��

�� RFKUDQD�GêFKDFtFK�FLHVW�]iND]QtNRY�VD�Y�QHY\KQXWQRP�þDVH�QHPXVt�SRXåLĢ�SUL�~NRQRFK�
NWRUp�WR�QHXPRåĖXM~��RãHWUHQLH�WYiUH��VWULKDQLH��XPêYDQLH�YODVRY���

�
3UHYiG]N\�DXWRãN{O�D�LQêFK�UHJLVWURYDQêFK�RV{E�SUH�Y\NRQiYDQLH�NXU]RY�SRYLQQHM�]iNODGQHM�
NYDOLILNiFLH�D�SUDYLGHOQpKR�YêFYLNX�V~�V~þDVQH�SRYLQQp�GRGUåLDYDĢ�QDVOHGRYQp��

�� YRGLþ�D�LQãWUXNWRU�PXVLD�PDĢ�YKRGQêP�VS{VRERP�SUHNU\Wp�KRUQp�GêFKDFLH�FHVW\��U~ãNR��
UHVSLUiWRU�EH]�YêG\FKRYpKR�YHQWLOX��ãiO��ãDWND���

�� SR�NDåGRP�YêFYLNX�YHGHQLD�YR]LGOD�D�YêFYLNX�QD�WUHQDåpUL��PXVt�E\Ģ�LQWHULpU�YR]LGOD��
QDMPl�YRODQW�D�UêFKORVWQi�SiND��Y\GH]LQILNRYDQê�GH]LQIHNþQêP�SURVWULHGNRP��

�� SUL�YêFYLNX�]DPHUDQRP�QD�YHGHQLH�PRWRURYêFK�YR]LGLHO�VNXStQ�$��PRWRUN\��PXVt�PDĢ�
NDåGê�]�IUHNYHQWDQWRY�WRKWR�NXU]X�YODVWQ~�SULOEX�D�SUtVOXãQp�RFKUDQQp�SRP{FN\��NWRUp�
VD� SUL� WDNRPWR� YêFYLNX� SUL� YHGHQt� WRKWR� W\SX� YR]LGOD� SRXåtYDM~� �QDSU�� RFKUDQQp�
UXNDYLFH���
� �

3UHYiG]N\�REFKRGQêFK�GRPRY�V~�V~þDVQH�SRYLQQp��
�� Y\EDYLĢ�K\JLHQLFNp�]DULDGHQLD�SUHYiG]N\�WHNXWêP�P\GORP�D�SDSLHURYêPL�XWLHUNDPL��
�� GR�SULHVWRURY�REFKRGQpKR�GRPX�XPRåQLĢ�YVWXS�LED�RVREH�V�WHOHVQRX�WHSORWRX�QDMYLDF�

����&��
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�� SRþHW� ]iND]QtNRY� Y�REFKRGQRP� GRPH� Y� MHGQRP� RNDPLKX� QHVPLH� SUHNURþLĢ�
NRQFHQWUiFLX� MHGHQ� ]iND]QtN� QD� ��� P�� ]�SUHGDMQHM� SORFK\� YãHWNêFK� SUHYiG]RN�
Y�REFKRGQRP�GRPH�XUþHQHM�SUH�]iND]QtNRY��7iWR�SRGPLHQND�VD�QHY]ĢDKXMH�QD�GHWL�GR�
���URNRY�Y�VSULHYRGH�GRVSHOHM�RVRE\��

�� Y\NRQiYDĢ�GH]LQIHNFLX�K\JLHQLFNêFK�]DULDGHQt�NDåG~�KRGLQX��
�� SUHYiG]N\� YHUHMQpKR� VWUDYRYDQLD� V~� SRYLQQp� SRGiYDĢ� SRNUP\� D�QiSRMH� Y�]DEDOHQRP�

VWDYH��]DND]XMH�VD�NRQ]XPRYDĢ�SRNUP\�D�QiSRMH�Y�SULHVWRURFK�REFKRGQpKR�GRPX���
1D� ~þHO\� Y\ããLH� XYHGHQHM� SRYLQQRVWL� VD� ]D� REFKRGQê� GRP� SRYDåXMH� Y\PHG]HQê� X]DYUHWê�
SULHVWRU��VWiO\�DUFKLWHNWRQLFNê�REMHNW��NWRUê�WYRUt�V~ERU�SUHGDMQt�DOHER�SULHVWRURY�XUþHQêFK�QD�
SRVN\WRYDQLH�VOXåLHE�D�SUHGDM�WRYDUX�YUiWDQH�RVWDWQêFK�YHUHMQH�SUtVWXSQêFK�SULHVWRURY��
�
&�� 6�~þLQQRVĢRX� RG� ���� RNWyEUD� ����� GR� RGYRODQLD� VD� SUHYiG]NRYDWHĐRP� SUHGDMQt�
SRWUDYtQ� D�SUHGDMQt�GURJpULt� QDULDćXMH�XPRåQLĢ� Y�GĖRFK�SRQGHORN� Då�SLDWRN�Y�þDVH� RG�
�����KRG��GR�������KRG��YVWXS�LED�RVREiP�QDG����URNRY��

�
'��6�~þLQQRVĢRX�RG�����RNWyEUD������GR�RGYRODQLD�VD�SRGĐD������RGV����StVP��G��]iNRQD�þ��
��������� =�� ]�� YãHWNêP� I\]LFNêP� RVREiP�� I\]LFNêP� RVREiP� ±� SRGQLNDWHĐRP�
D�SUiYQLFNêP�RVREiP�]DND]XMH�XVSRUDG~YDĢ�KURPDGQp�SRGXMDWLD�ãSRUWRYHM��NXOW~UQHM��
]iEDYQHM��VSRORþHQVNHM�þL�LQHM�SRYDK\�Y�MHGQRP�RNDPLKX�Y�SRþWH�QDG���RV{E��
�
9êQLPNX� ]�WêFKWR� ]iND]RY�PDM~�KURPDGQp�SRGXMDWLD�� NWRUêFK�YãHWFL� ~þDVWQtFL�EXG~�Y�
GREH�]DþLDWNX�KURPDGQpKR�SRGXMDWLD�GLVSRQRYDĢ�QHJDWtYQ\P�YêVOHGNRP�57�3&5�WHVWX�
DOHER�DQWLJpQRYpKR�WHVWX�FHUWLILNRYDQpKR�QD�~]HPt�(XUySVNHM�~QLH��QD�RFKRUHQLH�&RYLG�
���QLH�VWDUãtP�DNR����KRGtQ��8YHGHQp�KURPDGQp�SRGXMDWLD�PXVLD�E\Ģ�RKOiVHQp�QD�PLHVWQH�
SUtVOXãQRP�UHJLRQiOQRP�~UDGH� YHUHMQpKR� ]GUDYRWQtFWYD�QDMQHVN{U� ���KRGtQ�SUHG� MHKR�
]DþLDWNRP��SULþRP�MH�SRWUHEQp�XYLHVĢ�SUHVQê�þDV�D�PLHVWR� MHKR�NRQDQLD��=D�GRGUåDQLD�
WêFKWR�SRGPLHQRN�MH�QD�XYHGHQRP�SRGXMDWt�PRåQp�SRGiYDĢ�SRNUP\�DOHER�QiSRMH��
�
3UL�XVSRUDG~YDQt�KURPDGQêFK�SRGXMDWt�MH�SRWUHEQp�GRGUåLDYDĢ�QDVOHGRYQp�SRYLQQRVWL��

�� YVWXS�D�SRE\W�Y�PLHVWH�KURPDGQpKR�SRGXMDWLD�XPRåQLĢ�OHQ�V�SUHNU\WêPL�KRUQêPL�GêFKDFtPL�
FHVWDPL��U~ãNR��UHVSLUiWRU�EH]�YêG\FKRYpKR�YHQWLOX��ãiO�ãDWND���

�� ]DND]XMH�VD�SRGiYDĢ�DOHER�NRQ]XPRYDĢ�SRNUP\�DOHER�QiSRMH��
�� Y\NRQiYDĢ� þDVW~� GH]LQIHNFLX� SULHVWRURY�� KODYQH� GRW\NRYêFK� SO{FK�� NĐXþLHN� SRGOiK� D��

SUHGPHWRY���
�� K\JLHQLFNp�]DULDGHQLD�PXVLD�E\Ģ�Y\EDYHQp�WHNXWêP�P\GORP�D�SDSLHURYêPL�XWLHUNDPL��
�� ]DLVWLĢ� SUL� YVWXSH� GR� SULHVWRURY� KURPDGQpKR� SRGXMDWLD� GiYNRYDþH� QD� DONRKRORY~�

GH]LQIHNFLX�U~N�D�GH]LQILNRYDĢ�VL�UXN\��UHVS��]DEH]SHþLĢ�LQê�DGHNYiWQ\�VS{VRE�GH]LQIHNFLH�
U~N��
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�� ]DEH]SHþLĢ�SUL�YVWXSH�GR�SULHVWRURY�KURPDGQpKR�SRGXMDWLD�R]QDP�R�SRYLQQRVWL��åH�Y�SUtSDGH�
Y]QLNX�DN~WQHKR�UHVSLUDþQpKR�RFKRUHQLD��QDSU��KRU~þND��NDãHĐ��QiGFKD��VĢDåHQp�GêFKDQLH��
MH�RVRED�SRYLQQi�]RVWDĢ�Y�GRPiFHM�L]ROiFLL���

�� ]YHUHMQLĢ�QD�YLGLWHĐQRP�PLHVWH�R]QDP�V�LQIRUPiFLRX��
�� DN� VD� X�RVRE\� SUHMDYLD� SUt]QDN\� DN~WQHKR� UHVSLUDþQpKR� RFKRUHQLD�� MH� SRWUHEQp�

WHOHIRQLFN\�NRQWDNWRYDĢ�VYRMKR�RãHWUXM~FHKR�OHNiUD�D�RSXVWLĢ�PLHVWR�KURPDGQpKR�
SRGXMDWLD���

�� ]iND]�SRGiYDQLD�U~N��
�� SUL� ~þDVWL� QD� YHUHMQRP� KURPDGQRP� SRGXMDWt� D� SUL� SUtFKRGH� D�RGFKRGH� ]�SULHVWRURY�

KURPDGQpKR�SRGXMDWLD�]DEH]SHþLĢ�GRGUåLDYDQLH�UR]RVWXSRY���P�PHG]L�RVREDPL��WR�QHSODWt�
SUH�RVRE\�åLM~FH�Y�VSRORþQHM�GRPiFQRVWL��SDUWQHURY��RVRE\�Y\NRQiYDM~FH�ãSRUWRY~�þLQQRVĢ��
XPHOFRY�Y\NRQiYDM~FLFK�XPHOHFN~� þLQQRVĢ�� RVRE\�XVDGHQp�Y�KĐDGLVNX�SRGXMDWLD�� RVRE\�
ãNROLDFH�YRþL�RVREiP�ãNROHQêP��D�LQp�RVRE\��DN�]�~þHOX�KURPDGQpKR�SRGXMDWLD�Y\SOêYD��åH�
WHQWR�UR]RVWXS�PHG]L�]~þDVWQHQêPL�RVREDPL�QLH�MH�PRåQp�GRGUåDĢ��

�� Y�SUtSDGH� VHGHQLD� VD� RGSRU~þD� ]DEH]SHþLĢ� VHGHQLH� WDN�� åH� PHG]L� REVDGHQêPL� PLHVWDPL��
RVWDQH� � MHGQR� PLHVWR� QHREVDGHQp�� SULþRP� VHNYHQFLX� REVDGHQLD� VHGDGLHO� RGSRU~þDPH�
Y�UDGRFK�DOWHUQRYDĢ��DOHER�WDN��åH�MH�]DEH]SHþHQp�VHGHQLH�Y�NDåGRP�GUXKRP�UDGH��XYHGHQp�
VD�QHY]ĢDKXMH�QD�RVRE\�åLM~FH�Y�VSRORþQHM�GRPiFQRVWL��

�� Y�SUtSDGH� VHGHQLD� QD� KURPDGQêFK� SRGXMDWLDFK� ãSRUWRYpKR� FKDUDNWHUX� MH� RUJDQL]iWRU�
SRYLQQê�]DEH]SHþLĢ�VHGHQLH�REHFHQVWYD�OHQ�Y�NDåGRP�GUXKRP�UDGH��

�� ]DEH]SHþLĢ�GRVWDWRþQp�YHWUDQLH�SULHVWRURY��
�� RUJDQL]iWRU� PXVt� E\Ģ� Y�NDåGHM� FKYtOL� VFKRSQê� SUHXNi]DĢ� SRþHW� RV{E� DNWXiOQH� VD�

]~þDVWĖXM~FLFK�QD�KURPDGQRP�SRGXMDWt��
�� SRGPLHQN\�VD�SUtVOXãQH�DSOLNXM~�DM�QD�KURPDGQp�SRGXMDWLD�RUJDQL]RYDQp�Y�H[WHULpUL��
�� Y�SUtSDGH�KURPDGQêFK�SRGXMDWt�RUJDQL]RYDQêFK�Y�H[WHULpUL�MH�RUJDQL]iWRU�SRYLQQê�Y\KUDGLĢ�

SULHVWRU�KURPDGQpKR�SRGXMDWLD�D�Y\]QDþLĢ�MHKR�YVWXS�D�YêVWXS��
�
7HQWR� ]iND]� VD� QHY]ĢDKXMH� QD� YêNRQ� REUDGX� NUVWX�� SRKUHEQpKR� REUDGX� D�VREiãQHKR�
REUDGX�� YUiWDQH� LFK� FLYLOQêFK� YHU]Lt�� 6~þDVQH� VD� SUL� LFK� YêNRQH� XNODGDM~� QDVOHGRYQp�
SRYLQQRVWL��

�� YVWXS�D�SRE\W�Y�NRVWROH� DOHER�Y�REGREQêFK�SULHVWRURFK� VO~åLDFLFK�QD�YêNRQ�REUDGRY�
XPRåQLĢ� OHQ� V� SUHNU\WêPL� KRUQêPL� GêFKDFtPL� FHVWDPL� �U~ãNR�� UHVSLUiWRU� EH]�
YêG\FKRYpKR�YHQWLOX��ãiO��ãDWND����

�� SUL�YFKRGH�GR�NRVWROD�DOHER�GR�SUtVOXãQêFK�SULHVWRURY�DSOLNRYDĢ�GH]LQIHNFLX�QD�UXN\�
DOHER�SRVN\WQ~Ģ�MHGQRUD]RYp�UXNDYLFH��

�� GRGUåLDYDĢ�Y]GLDOHQRVĢ���PHWUH�PHG]L�RVREDPL��RNUHP�SUtSDGRY�X�NWRUêFK�WR�Y]KĐDGRP�
QD�SRYDKX�REUDGX�QLH�MH�PRåQp��

�� SRþHW� ~þDVWQtNRY� KURPDGQpKR� SRGXMDWLD� Y�LQWHULpURYRP� SULHVWRUH� Y� MHGQRP� RNDPLKX�
QHVPLH�SUHNURþLĢ�NRQFHQWUiFLX�MHGQD�RVRED�QD����P��
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�� GRGUåLDYDĢ�UHVSLUDþQ~�HWLNHWX��NDãODĢ��NêFKDĢ�GR�YUHFNRYN\��UHVS��GR�ODNĢRYpKR�RK\EX���
QHSRGiYDĢ�VL�UXN\����

�� ]�REUDGRY�Y\O~þLĢ�RVRE\��NWRUp�PDM~�QDULDGHQ~�NDUDQWpQX�DOHER�DNpNRĐYHN�SUt]QDN\�
UHVSLUDþQpKR�LQIHNþQpKR�RFKRUHQLD���

�� GH]LQILNRYDĢ�SRXåLWp�SUHGPHW\�VO~åLDFH�~þHORP�REUDGX���
�� SUHG�UR]GiYDQtP�VYlWpKR�SULMtPDQLD��SRVYlWHQêFK�FKOHERY��DJDSp�VL�PXVt�NĖD]��þL�LQi�

RVRED� ]~þDVWĖXM~FD� VD� WRKWR� ~NRQX� �ćDOHM� OHQ� ÄUR]GiYDM~FL³�� GH]LQILNRYDĢ� UXN\�� 3UL�
SULMtPDQt� VD� RGSRU~þD� SUHGQRVWQH� SRGiYDQLH� FKOHED� QD� UXNX�� 9�SUtSDGH� NRQWDNWX�
UR]GiYDM~FHKR�V�~VWDPL�YHULDFHKR��VL�PXVt�UR]GiYDM~FL�]DNDåGêP�Y\GH]LQILNRYDĢ�UXN\��
=iURYHĖ� VD� ]DND]XMH� SRXåtYDĢ� REUDG\� SLWLD� ]�MHGQHM� QiGRE\� �QDSU�� SLWLH� ]�NDOLFKD�
YLDFHUêPL�RVREDPL�DNR� MHGQRX��YUiWDQH�NĖD]RY��GLDNRQRY�D�SRG��=�NDOLFKD�P{åH�SLĢ�
YåG\�LED�MHGQD�RVRED��QDSU��RVRED�SUHGVHGDM~FD�OLWXUJLL���

�� ]DND]XMH�VD�SUL�QiERåHQVNêFK�REUDGRFK�SRGiYDQLH�U~N���]QDN�SRNRMD�MH�PRåQp�QDKUDGLĢ�
~NORQRP�DOHER�LQêP�JHVWRP��þL�~VPHYRP���

�� Y�SULHVWRURFK��NGH�VD�Y\NRQiYDM~�REUDG\�RGVWUiQLĢ�QiGRE\�V�YRGRX��QDSU��VYlWHQLþN\����
�� Y\NRQiYDĢ� þDVW~� GH]LQIHNFLX� SULHVWRURY�� KODYQH� GRW\NRYêFK� SO{FK�� NĐXþLHN�� SRGOiK�

D�SUHGPHWRY��
�
7HQWR�]iND]�VD�QHY]ĢDKXMH�QD�]DVDGQXWLD��VFK{G]H�RUJiQRY�YHUHMQHM�PRFL�D�LFK�SRUDGQêFK�
RUJiQRY��QD� ]DVDGQXWLD� �VFK{G]H�� D�LQp� SRGXMDWLD�� NWRUp� VD� XVNXWRþĖXM~� QD� ]iNODGH�
]iNRQD�DOHER�QD�YRĐE\��6~þDVQH�VD�XNODGi�SRYLQQRVĢ�SUL�NRQDQt� LFK�]DVDGQXWt��VFK{G]t�
D�LQêFK�SRGXMDWt��þL�ćDOãHM�þLQQRVWL��

�� ]DEH]SHþLĢ�SUL�YVWXSH�GR�SULHVWRURY�KURPDGQpKR�SRGXMDWLD�R]QDP�R�SRYLQQRVWL��åH�Y�
SUtSDGH�Y]QLNX�DN~WQHKR�UHVSLUDþQpKR�RFKRUHQLD��QDSU��KRU~þND��NDãHĐ��QiGFKD��VĢDåHQp�
GêFKDQLH��MH�RVRED�SRYLQQi�]RVWDĢ�Y�GRPiFHM�L]ROiFLL��

�� ]DLVWLĢ� SUL� YVWXSH� GR� SULHVWRURY� KURPDGQpKR� SRGXMDWLD� GiYNRYDþH� QD� DONRKRORY~�
GH]LQIHNFLX� U~N� D� GH]LQILNRYDĢ� VL� UXN\�� UHVS�� ]DEH]SHþLĢ� LQê� DGHNYiWQ\� VS{VRE�
GH]LQIHNFLH�U~N����

�� YVWXS� GR� SULHVWRURY� KURPDGQpKR� SRGXMDWLD� XPRåQLĢ� � LED� V� YKRGQêP� VS{VRERP�
SUHNU\WêPL�KRUQêPL�GêFKDFtPL�FHVWDPL��U~ãNR��UHVSLUiWRU�EH]�YêG\FKRYpKR�YHQWLOX��ãiO��
ãDWND��K\JLHQLFNp� ]DULDGHQLD� SULHVWRURY� KURPDGQpKR� SRGXMDWLD� PXVLD� E\Ģ� Y\EDYHQp�
WHNXWêP�P\GORP�D�SDSLHURYêPL�XWLHUNDPL���

�� ]YHUHMQLĢ�QD�YLGLWHĐQRP�PLHVWH�R]QDP�V�LQIRUPiFLRX��
�� DN� VD� X�RVRE\� SUHMDYLD� SUt]QDN\� DN~WQHKR� UHVSLUDþQpKR� RFKRUHQLD�� MH� SRWUHEQp�

WHOHIRQLFN\�NRQWDNWRYDĢ�VYRMKR�RãHWUXM~FHKR�OHNiUD�D�RSXVWLĢ�SUDFRYLVNR���
�� SUDYLGHOQH� VL� XPêYDĢ� UXN\� P\GORP� D� WHSORX� YRGRX�� QiVOHGQH� UXN\� XWLHUDĢ� GR�

MHGQRUD]RYêFK�SDSLHURYêFK�REU~VNRY��
�� ]iND]�SRGiYDQLD�U~N���

�� ]DEH]SHþLĢ�GRVWDWRþQp�YHWUDQLH�SULHVWRURY�KURPDGQpKR�SRGXMDWLD��
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�� ]DEH]SHþLĢ�SUDYLGHOQ~�GH]LQIHNFLX�YãHWNêFK�NRQWDNWQêFK�SULHVWRURY��QDMPl�GRW\NRYêFK�
SO{FK� �QDSU��� NĐXþN\�� ]iEUDGOLD�� YêĢDK\�� D� YãHWNêFK� NRQWDNWQêFK� SUHGPHWRY� �QDSU���
SUDFRYQê�VW{O��NOiYHVQLFD��WHOHIyQ\��SUHQRVQp�PpGLD��P\ã��GH]LQIHNþQêP�SURVWULHGNRP�
V�YLUXFtGQ\P�~þLQNRP��

�
7HQWR�]iND]�VD�QHY]ĢDKXMH�QD�YêNRQ�KURPDGQêFK�SRGXMDWt�QHY\KQXWQêFK�V�SULHEHKRP�
QDVOHGXM~FLFK�V~ĢDåt��
��KRNHM��7,326�H[WUDOLJD��KRNHM���PXåL���,&(�+2&.(<�/($*8(��KRNHM�±�PXåL���
��IXWEDO��)25781$�/LJD��IXWEDO���PXåL���
��KiG]DQi��6/291$)7�+DQGEDOO�([WUDOLJD��KiG]DQi���PXåL���02/�/LJD��KiG]DQi�±�åHQ\���
��YROHMEDO��([WUDOLJD�PXåL��YROHMEDO���([WUDOLJD�åHQ\��YROHMEDO���
��EDVNHWEDO��6ORYHQVNi�EDVNHWEDORYi�OLJD��PXåL�±�EDVNHWEDO����([WUDOLJD�åHQ\��EDVNHWEDO���åHQ\���
�
9ãHWN\�KURPDGQp�SRGXMDWLD�QHY\KQXWQp�QD�SULHEHK�KRUH�XYHGHQêFK�V~ĢDåt�PXVLD�SUHELHKDĢ�EH]�
REHFHQVWYD��3URWLHSLGHPLFNp�SRGPLHQN\��]D�NWRUêFK�PXVLD�WLHWR�V~ĢDåH�SUHELHKDĢ�XYHUHMQt�QD�
VYRMHM�VWUiQNH�ÒUDG�YHUHMQpKR�]GUDYRWQtFWYD�6ORYHQVNHM�UHSXEOLN\��
�
(��1D�]iNODGH�HSLGHPLRORJLFNHM�VLWXiFLH�Y�UHJLyQH�P{åH�Y�SUtSDGH�SRWUHE\�Y\GDĢ�SRGĐD����
���]iNRQD�þ�����������=��]��GRGDWRþQp�RSDWUHQLD�UHJLRQiOQ\�~UDG�YHUHMQpKR�]GUDYRWQtFWYD�
SUtVOXãQpKR�~]HPQpKR�REYRGX�Y�UiPFL�VYRMHM�~]HPQHM�S{VREQRVWL��
�
1DGREXGQXWtP� ~þLQQRVWL� WRKWR� RSDWUHQLD� VD� UXãt� RSDWUHQLH� ÒUDGX� YHUHMQpKR�
]GUDYRWQtFWYD�6ORYHQVNHM�UHSXEOLN\�þ��2/3�����������]R�GĖD�������������
�
�

2�G�{�Y�R�G�Q�H�Q�L�H�
�

9OiGD� 6ORYHQVNHM� UHSXEOLN\� Y\KOiVLOD� SRGĐD� �� �� ]iNRQD� 1iURGQHM� UDG\� 6ORYHQVNHM�
UHSXEOLN\�þ����������=��]��R�FLYLOQHM�RFKUDQH�RE\YDWHĐVWYD�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�SRþQ~F�
GĖRP������������RG������KRG��PLPRULDGQX�VLWXiFLX�]�G{YRGX�RKUR]HQLD�YHUHMQpKR�]GUDYLD��
*HQHUiOQ\� ULDGLWHĐ� 6YHWRYHM� ]GUDYRWQtFNHM� RUJDQL]iFLH� Y\KOiVLO� GĖD� ���� ��� ����� SDQGpPLX�
RFKRUHQLD�&29,'������

2FKRUHQLH�&29,'����SDWUt�PHG]L�UHVSLUDþQp�QiND]\�D�ãtUL�VD�SULPiUQH�Y]GXãQRX�FHVWRX�
SUL�NDãĐDQt��NêFKDQt�DOHER�UR]SUiYDQt��3UH�HSLGHPLFNê�SURFHV�V~�FKDUDNWHULVWLFNp��WUL�]iNODGQp�
SRGPLHQN\�� NWRUêFK� H[LVWHQFLD� MH� QHY\KQXWQi� SUH� XVNXWRþQHQLH� SURFHVX� D�WR� SUtWRPQRVĢ�
SUDPHĖD� S{YRGFX� QiND]\�� XVNXWRþQHQLH� SUHQRVX� S{YRGFX� QiND]\� D� SUtWRPQRVĢ� YQtPDYHM�
RVRE\�� 3ULMtPDQtP� ~þLQQêFK� SURWLHSLGHPLFNêFK� RSDWUHQt� PRåQR� SURFHV� ãtUHQLD� QiND]\�
HOLPLQRYDĢ� Då� ]DVWDYLĢ�� 0HG]L� NĐ~þRYp� RSDWUHQLD� Y�ERML� SURWL� ãtUHQLX� RFKRUHQt� &29,'����
Y�SRSXOiFLL� SDWUt� RNUHP� GRGUåLDYDQLD� UHVSLUDþQHM� K\JLHQ\�� GLãWDQþQêFK� RSDWUHQt�� SUHNU\WLD�
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KRUQêFK�GêFKDFtFK��REPHG]HQLH�]KURPDåćRYDQLD�RV{E�D��REPHG]HQLH�SRVN\WRYDQLD�Y\EUDQêFK�
VOXåLHE���

ÒUDG� YHUHMQpKR� ]GUDYRWQtFWYD� 6ORYHQVNHM� UHSXEOLN\� Y�QDGYl]QRVWL� QD� ]KRUãHQLH�
HSLGHPLRORJLFNHM� VLWXiFLH� VS{VREHQp� ]YêãHQêP� SRþWRP� SR]LWtYQH� WHVWRYDQêFK� RV{E� QD�
RFKRUHQLH�&29,'������Y�6ORYHQVNHM�UHSXEOLNH�Y\GDO�Y\ããLH�XYHGHQp�RSDWUHQLH��3RYLQQRVWL�D�
REPHG]HQLD� XYHGHQp� Y�]iYl]QHM� þDVWL� WRKWR� RSDWUHQLD� EROL� XORåHQp� QD� ]iNODGH� ]iYHURY�
]�URNRYDQLD�ÒVWUHGQpKR�NUt]RYpKR�ãWiEX��NWRUp�VD�XVNXWRþQLOR�GĖD�����RNWyEUD��������

&LHĐRP� WRKWR� RSDWUHQLD� MH� UHDOL]RYDĢ� ćDOãLH� SRWUHEQp� NURN\� YHG~FH� N�]DEUiQHQLX�
H[SOR]tYQHKR� ãtUHQLD� RFKRUHQt�� SUHGFKiG]DĢ� ]Y\ãRYDQLX� VPUWQRVWL� D�Y�QHSRVOHGQRP� UDGH� L�
PRåQpPX�SUHĢDåHQLX�]GUDYRWQpKR�V\VWpPX�6ORYHQVNHM�UHSXEOLN\��-HGQRWOLYp�NUDMLQ\�YR�VYHWH�
SULMtPDM~�SRGREQH�DNR�6ORYHQVNi�UHSXEOLND�DGHNYiWQH�SURWLHSLGHPLFNp�RSDWUHQLD�QD�]DVWDYHQLH�
SDQGpPLH�&29,'����D�QD�]PLHUQHQLH�MHM�GRSDGRY�QD�SRSXOiFLX���

1HUHãSHNWRYDQLH� RSDWUHQLD� MH� VSUiYQ\P� GHOLNWRP� SRGĐD� �� ��� RGV�� ��� StVP�� D��
]iNRQD�þ�����������=��]���]D�NWRUê�SUtVOXãQê�UHJLRQiOQ\�~UDG�YHUHMQpKR�]GUDYRWQtFWYD�XORåt�
SRNXWX�SRGĐD������RGV�����StVP��D��]iNRQD�þ�����������=��]��YR�YêãNH�GR��������HXU��
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