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VORYH L ]D^WLWX ©LYRWQH VUHGLQH� YU^L`H VH MDYQD

QDEDYND UDGRYD� 5DGRYL QD VDQDFLML XGDUQLK DVIDO�

WQLK UXSD QD SRGUXaMX RS^WLQH %LMHTLQD WRNRP

����� JRGLQH

/RW �� 5DGRYL QD VDQDFLML �NUSTHZH� XGDUQLK DV�

IDOWQLK UXSD X JUDGX %LMHTLQL L -DZL WRNRP �����

JRGLQH
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VD EX[HWVNH VWDYNH� �6UHGVWYD ]D RGU©DYDZH L ]D^WL�

WX ORNDOQLK L QHNDWHJRULVDQLK SXWHYD � ]LPVND VOX©�

ED L NRPXQDOQD LQIUDVWUXNWXUD�� �EURM SRWUR^DaNH

MHGLQLFH� �������� HNRQRPVNL NRG� ��� �����
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GRN SRQXGH SRQX_DaD '22 �/DVHU� %LKD` L '22
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VDQH VX L] SRVWXSND YUHGQRYDZD� 3RQX_Da '22 �/D�

VHU� %LKD` MH GRVWDYLR 8YMHUHZH R SOD`HQLP GRSUL�

QRVLPD ]D ]GUDYVWYR L 8YMHUHZH R SOD`HQLP GRSUL�

QRVLPD ]D SHQ]LRQR RVLJXUDZH RG QDGOH©QLK LQVWL�

WXFLMD VWDULMH RG WUL PMHVHFD� UDaXQDMX`L RG GDQD

SUHGDMH� WH QH LVSXZDYD WDaNX ������ WHQGHUVNH GRNX�

PHQWDFLMH �RS^WL GLR� L SRQXGD� D SRQX_Da '22 �$UW

:RRG� 0RVWDU QLMH GRVWDYLR 3RWYUGX SRVORYQH EDQ�

NH R VROYHQWQRVWL X SRVTHGZD WUL PMHVHFD�
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1D RVQRYX NULWHULMXPD GHILQLVDQRJ NDR QDMQL©D

FLMHQD L]YU^HQR MH YUHGQRYDZH QD VTHGH`L QDaLQ�
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1D RVQRYX L]YU^HQRJ YUHGQRYDZD RFLMHZHQR MH GD
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XJRYRU

'22 �723 63257� %LMHTLQD� VD SRQX_HQRP FL�

MHQRP X EUXWR L]QRVX RG� ��������� .0�
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3URWLY RYH 2GOXNH VYDNL RG SRQX_DaD LPD SUDYR

GD SRGQHVH SLVPHQL SULJRYRU X URNX RG SHW GDQD RG

GDQD SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PR©H

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�
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PHQWDFLMRP� WH MH QDNRQ L]YU^HQLK SUHJRYRUD� SUL�

KYD`HQD SRQXGD�

'22 �$675$ 0(',$� %LMHTLQD� VD SRQX_HQRP

FLMHQRP X EUXWR L]QRVX RG� ���������� .0�

,,,

3URWLY RYH 2GOXNH GR]YRTHQ MH SULJRYRU NRML VH

SRGQRVL SLVPHQLP SXWHP X URNX RG SHW GDQD RG GDQD

SULMHPD LVWH�

3ULJRYRU VH SRGQRVL 1DaHOQLNX RS^WLQH� D PR©H

VH L]MDYLWL L QD ]DSLVQLN NRG RYRJ RUJDQD�

,9

2YD 2GOXND VWXSD QD VQDJX GDQRP GRQR^HZD� D RE�

MDYL`H VH X �6OX©EHQRP JODVQLNX RS^WLQH %LMHTL�

QD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������ 1 $ A ( / 1 , .

%LMHTLQD� 23>7,1( %,-(4,1$

'DWXP� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUD�

YL ��6OX©EHQL JODVQLN 5HSXEOLNH 6USVNH� EURM�

������ L ������ L aODQD �� 8UHGEH R NDQFHODULMVNRP

SRVORYDZX UHSXEOLaNLK RUJDQD XSUDYH ��6OX©EHQL

JODVQLN 5HSXEOLNH 6USVNH�� EURM� ������ 1DaHOQLN

RS^WLQH %LMHTLQD G R Q R V L

5 - ( > ( : (

,

8WYU_XMX VH EURMaDQH R]QDNH ]D 6NXS^WLQX RS^WL�

QH� 1DaHOQLND RS^WLQH L $GPLQLVWUDWLYQX VOX©EX

RS^WLQH %LMHTLQD L WR�

�� 6NXS^WLQD RS^WLQH �������������������������������������������� ��

�� 1DaHOQLN RS^WLQH ����������������������������������������������� ��

�� 2GMHTHZH ]D SULYUHGX L SRTRSULYUHGX ������ ����

�� 2GMHTHZH ]D SURVWRUQR XUH_HZH ������������������ ����

�� 2GMHTHZH ]D VWDPEHQR�NRPXQDOQH

SRVORYH L ]D^WLWX ©LYRWQH VUHGLQH ������������ ����

%URM � � 6WUDQD ��� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����



�� 2GMHTHZH ]D ILQDQVLMH ������������������������������������� ����

�� 2GMHTHZH ]D GUX^WYHQH GMHODWQRVWL ������������� ����

�� 2GMHTHZH ]D LQVSHNFLMVNH SRVORYH ��������������� ����

�� 2GMHTHZH ]D ERUDaNR�LQYDOLGVNX L

FLYLOQX ]D^WLWX ������������������������������������������������� ����

��� 2GMHTHZH ]D RS^WX XSUDYX ���������������������������� ����

��� 6WUXaQD VOX©ED 6NXS^WLQH RS^WLQH �������� ����

��� 6OX©ED ]DMHGQLaNLK SRVORYD ����������������������� �����

��� 6OX©ED 2S^WLQVNH .RPLVLMH ]D

NRPDVDFLMX ��������������������������������������������������������� �����

��� 6OX©ED ]D MDYQH QDEDYNH� LQYHVWLFLMH L

QDG]RU ����������������������������������������������������������������� �����

��� .RPXQDOQD SROLFLMD ������������������������������������� �����

��� .DELQHW 1DaHOQLND RS^WLQH ��������������������� �����

��� 2GVMHN ]D LQIRUPDFLRQH WHKQRORJLMH ������ �����

��� 2GVMHN ]D SRVORYH PMHVQLK ]DMHGQLFD ��������� �����

��� 2GVMHN ]D SULSUHPX UD]YRMQLK

SURMHNDWD L LQRVWUDQLK XODJDZD ���������������� �����

,,

2YR UMH^HZH VWXSD QD VQDJX GDQRP GRQR^HZD L

REMDYL`H VH X �6OX©EHQRP JODVQLNX RS^WLQH %L�

MHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ����������� 1 $ A ( / 1 , .

%LMHTLQD� 23>7,1( %,-(4,1$

'DWXP� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD

��6OX©EHQL JODVQLN RS^WLQH %LMHTLQD��EU� ������

1DaHOQLN RS^WLQH %LMHTLQD� G R Q R V L

5 - ( > ( : (

2 ,0(129$:8 1$'=251,+ 25*$1$

]D L]YR_HZH VTHGH`LK UDGRYD�

� RGU©DYDZH �SR^TXQaDYDZD� ORNDOQLK PDNDGDP�

VNLK SXWHYD L JUDGVNLK PDNDGDPVNLK XOLFD QD SR�

GUXaMX RS^WLQH %LMHTLQD QD MDYQRP QDGPHWDZX EU�

6.3��� �� ORWD�����

� QD UHGRYQRP RGU©DYDZX ORNDOQLK L QHNDWHJRUL�

VDQLK SXWHYD L JUDGVNLK XOLFD QD SRGUXaMX RS^WLQH

%LMHTLQD QD MDYQRP QDGPHWDZX EU� 6.3��� �� OR�

WD�����

� VDQDFLMH �NUSDZD� XGDUQLK DVIDOWQLK UXSD QD

SRGUXaMX RS^WLQH %LMHTLQD� SR MDYQRP QDGPHWDZX

EU� 6.3��� �� ORWD�����

� UHGRYQR RGU©DYDZH VYMHWORVQH� YHUWLNDOQH L KR�

UL]RQWDOQH VLJQDOL]DFLMH SR MDYQLP QDEDYNDPD 6.3�

������ 6.3������ L 6.3�������

� RGU©DYDZH�SR^TXQaDYDZH QHNDWHJRULVDQLK SX�

WHYD QD SRGUXaMX RS^WLQH %LMHTLQD WRNRP ����� JR�

GLQH SR MDYQRM QDEDYFL 6.3��� �� ORWRYD�����

� VDQDFLMD QHNDWHJRULVDQLK SXWHYD QD SRGUXaMX RS�

^WLQH %LMHTLQD SR MDYQRM QDEDYFL 6.3��� �&����ORWR�

YD�����

� RUJDQL]RYDZH ]LPVNH VOX©EH QD SRGUXaMX RS^WL�

QH %LMHTLQD X VH]RQL ��������� SR MDYQRM QDEDYFL

6.3��� �� ORWD�����

� SURVMHFDZH L L]JUDGZD XOLFD GR QLYRD ^TXQaD�

QRJ WDPSRQD SR MDYQRM QDEDYFL 6.3��� �� ORWD����

� NR^HZH � XUH_HZH SXWQLK SRMDZD QD SRGUXaMX

RS^WLQH %LMHTLQD SR MDYQRM QDEDYFL 6.3�������

� L]JUDGZD DXWREXVNLK VWDMDOL^WD QD SRGUXaMX RS�

^WLQH %LMHTLQD SR MDYQRM QDEDYFL 6.3�������

,

=D QDG]RUQH RUJDQH LPHQXMX VH�

�� 6WRMDQRYL` 7RPLFD� GLSO� LQJ� VDREUD`DMD�

�� 5DNL` 0LODGLQ� GLSO� LQJ� VDREUD`DMD�

�� 9XNRYL` 1H_R� LQJ� VDREUD`DMD�

�� @RNL` $OHNVD� GLSO� LQ©� ]D^WLWH QD UDGX L

]D^WLWH ©LYRWQH VUHGLQH�

,,

6WUXaQL QDG]RU REXKYDWD�

� NRQWUROX L SURYMHUX L]YR_HZD VYLK YUVWD UDGRYD

QDYHGHQLK X WHQGHUX L SULPMHUX SURSLVD� VWDQGDUGD�

WHKQLaNLK QRUPDWLYD L QRUPL NYDOLWHWD UDGRYD�

� NRQWUROX NYDOLWHWD PDWHULMDOD� RSUHPH L WH�

KQLaNLK VUHGVWDYD�

� GDYDZH XSXWVWYD L]YR_DaX UDGRYD�

,,,

2YR UMH^HZH VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OX©EHQRP JODVQLNX RS^WLQH %LMH�

TLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

%LMHTLQD� 23>7,1( %,-(4,1$

'DWXP� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�

��� ��� ����� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD %URM � � 6WUDQD ���



1D RVQRYX aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD

��6OX©EHQL JODVQLN RS^WLQH %LMHTLQD�� EURM� �����

���� L ������ 1DaHOQLN RS^WLQH %LMHTLQD G R Q R V L

5 - ( > ( : (

2 ,0(129$:8 1$'=2512* 25*$1$

]D L]YR_HZH UDGRYD

5HQRYLUDZH VSRPHQLND SDOLP ERUFLPD 5HSXEOLNH

6USVNH X .RYDaL`LPD�

�� 'HPRQWD©D SRVWRMH`LK JUDQLWQLK SORaD VD XWR�

YDURP L RGYR]RP QD GHSRQLMX�

�� 2EODJDZH VSRPHQLND JUDQLWQLP SORaDPD G  � FP

�,03$/$��

�� ,]UDGD PR]DLND QD VWHSHQL^WX RNR VSRPHQLND

RG ORPTHQRJ JUDQLWD�

�� 2EODJDZH ERaQLK VWUDQD SRVWRTD ]D VSRPHQLN

WHUDSODVWRP�

,

=D QDG]RUQRJ RUJDQD LPHQXMH VH�

�� 'UDJDQ -RYDQRYL`� GLSO� LQJ� JUD_HYLQH�

,,

6WUXaQL QDG]RU REXKYDWD�

� NRQWUROX L SURYMHUX L]YR_HZD VYLK YUVWD UDGRYD

QDYHGHQLK X WHQGHUX L SULPMHQX SURSLVD� VWDQGDUGD�

WHKQLaNLK QRUPDWLYD L QRUPL NYDOLWHWD UDGRYD�

� NRQWUROX NYDOLWHWD PDWHULMDOD� RSUHPH L WHKQL�

aNLK VUHGVWDYD�

� GDYDZH XSXWVWDYD L]YR_DaX UDGRYD�

,,,

2YR 5MH^HZH VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OX©EHQRP JODVQLNX RS^WLQH %L�

MHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

%LMHTLQD� 23>7,1( %,-(4,1$

'DWXP� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD

��6OX©EHQL JODVQLN RS^WLQH %LMHTLQD EURM� �����

���� L ������ 1DaHOQLN RS^WLQH %LMHTLQD G R Q R V L

5 - ( > ( : (

2 ,0(129$:8 .20,6,-(

=$ 35,0235('$-8 .$1$/,=$&,-(

,

,PHQXMH VH .RPLVLMD X VDVWDYX�

�� -RYDQRYL` 'UDJDQ� GLSO� LQJ� JUD_�� SUHGVMHGQLN�

LVSUHG YODVQLND REMHNWD�

�� 0DNVLPRYL` 'UDJL^D� JUD_HYLQVNL WHKQLaDU�

aODQ� LVSUHG YODVQLND REMHNWD�

�� %HJRYL` ,EUDKLP� YL^D SHGDJR^ND� aODQ�

LVSUHG YODVQLND REMHNWD�

�� #GHUR %UDWLVODY� LQJ� PD^LQVWYD� aODQ�

LVSUHG L]YR_DaD�

�� 0LUNRYL` 0ODGHQ� GLSO� LQJ� HO�� aODQ�

LVSUHG NRULVQLND�

�� 1LNROL` 'UDJRVODY� GLSO� LQJ� PD^LQVWYD�

aODQ� LVSUHG NRULVQLND�

�� 5XGL` 0L`R� GLSO� LQJ� JUD_�� aODQ�

LVSUHG NRULVQLND�

,,

=DGDWDN .RPLVLMH MH GD QD RVQRYX aODQD �� 8JR�

YRUD R SUHQRVX SUDYD XSUDYTDZD L NRUL^`HZD EU�

����������� RG ��� ��� ����� JRGLQH L aO� �� VWDY �� =D�

NRQD R NRPXQDOQLP GMHODWQRVWLPD ��6O� JODVQLN 56��

EURM� ������ ������ ����� L ������ L]YU^L SULPRSUHGDMX

SUDYD QD XSUDYTDZH� RGU©DYDZH L NRUL^`HZH 3UYH

ID]H IHNDOQRJ NDQDOL]DFLRQRJ VLVWHPD %LMHTLQD� RG

�36��� GR UDVNUVQLFH XOLFD 1LNROH 7HVOH L ��� 0DUWD�

L]PH_X YODVQLND REMHNWD 2S^WLQH %LMHTLQD L $'

�9RGRYRG L NDQDOL]DFLMD� %LMHTLQD� NDR VXEMHNWD NR�

ML `H XSUDYTDWL� RGU©DYDWL L NRULVWLWL QDYHGHQL

REMHNDW SUHPD ]DNTXaHQRP 8JRYRUX R SUHQRVX SUDYD

XSUDYTDZD L NRUL^`HZD�

.RPLVLMD MH GX©QD VDVWDYLWL ]DSLVQLN R XaLZHQRM

SULPRSUHGDML L LVWL SUHGVWDYTD VDVWDYQL GLR 8JR�

YRUD�

,,,

2YR 5MH^HZH VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OX©EHQRP JODVQLNX RS^WLQH %L�

MHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ������������� 1 $ A ( / 1 , .

%LMHTLQD� 23>7,1( %,-(4,1$

'DWXP� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� L ��� =DNRQD R FLYLOQRM

]D^WLWL ��6OX©EHQL JODVQLN 5HSXEOLNH 6USVNH��

EURM� ������� aODQD ��� L ��� 2GOXNH R RUJDQL]DFLML L

IXQNFLRQLVDZX FLYLOQH ]D^WLWH QD SRGUXaMX RS^WL�

QH %LMHTLQD ��6OX©EHQL JODVQLN RS^WLQH %LMHTL�

QD�� EURM� ����� L aODQD ��� 6WDWXWD RS^WLQH %LMHTL�

QD ��6OX©EHQL JODVQLN RS^WLQH %LMHTLQD�� EURM�

����� ���� L ������ 1DaHOQLN RS^WLQH %LMHTLQD� GDQD

��� ��� ����� JRGLQH� G R Q R V L

%URM � � 6WUDQD ��� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����



5 - ( > ( : (

2 ,0(129$:8 ,167,78&,-$�

867$129$� 35,95('1,+ '58>7$9$

, '58*,+ 35$91,+ /,&$ 1$

32'58A-8 23>7,1( %,-(4,1$

.2-$ 68 2' =1$A$-$ =$

&,9,/18 =$>7,78

,

1D SRGUXaMX RS^WLQH %LMHTLQD LPHQXMX VH VTH�

GH`H LQVWLWXFLMH� XVWDQRYH� SULYUHGQD GUX^WYD L

GUXJD SUDYQD OLFD NRMD VX RG LQWHUHVD L ]QDaDMD ]D

FLYLOQX ]D^WLWX RS^WLQH %LMHTLQD�

x 2S^WD EROQLFD �6YHWL 9UDaHYL� %LMHTLQD

x 'RP ]GUDYTD %LMHTLQD

x 9HWHULQDUVND VWDQLFD $' %LMHTLQD

x 3URIHVLRQDOQD YDWURJDVQD MHGLQLFD %LMHTLQD

x 9DWURJDVQR GUX^WYR �3RGULZH� -DZD

x 2S^WLQVND RUJDQL]DFLMD &UYHQRJ NUVWD %LMHTLQD

x &HQWDU ]D VRFLMDOQL UDG %LMHTLQD

x -8 %DZD 'YRURYL

x &HQWDU MDYQH EH]EMHGQRVWL %LMHTLQD

x '22 �6�0HGLNR� %LMHTLQD

x 5RQLODaNL NOXE �3DQWHUL� %LMHTLQD

x 579 �%1� %LMHTLQD

x 7HOHNRPXQLNDFLMH 56 $' %DZD /XND

5- WUDQ]LWQL WHOHNRP %LMHTLQD

x �3R^WH 6USVNH� $' %DZD /XND

5- ]D SR^WDQVNL VDREUD`DM %LMHTLQD

x 9RGRSULYUHGQR SUHGX]H`H �6HPEHULMD� $' %LMHTLQD

x $' �.RPXQDODF� %LMHTLQD

x $' �9RGRYRG L NDQDOL]DFLMD� %LMHTLQD

x '22 �*UD_DSURPHW� %LMHTLQD

x 3, �6DYD� $' %LMHTLQD

x )DEULND SUHUDGH YR`D� SRYU`D L ]DaLQD

$' �6HPEHUND� -DZD

x '22 �/HGHU� %LMHTLQD

x $' �#LWRSURPHW� %LMHTLQD

x 3' �6HPEHULMD� $' %LMHTLQD

x 8JRVWLWHTVNR SUHGX]H`H �'ULQD� $' %LMHTLQD

x $' �6HPEHULMD�WUDQVSRUW� %LMHTLQD

x �%LMHTLQD SXW� $' %LMHTLQD

x '22 �2NWDQ SURPHW� %LMHTLQD

x =('3 �(OHNWUR�%LMHTLQD� $' %LMHTLQD

5- �(OHNWURGLVWULEXFLMD� %LMHTLQD

x '22 �+LJUD� %LMHTLQD

x '22 �3HUL`� %LMHTLQD

x 5HSXEOLaNL KLGURPHWHRUROR^NL ]DYRG

+LGURPHWHRUROR^ND L VHL]PROR^ND VWDQLFD

%LMHTLQD

,,

1DYHGHQH LQVWLWXFLMH� XVWDQRYH� SULYUHGQD GUX�

^WYD L SUDYQD OLFD L] SUHWKRGQH WDaNH 5MH^HZD�

GX©QL VX VSURYRGLWL RGJRYDUDMX`H SULSUHPH� GRQRVL�

WL SODQRYH FLYLOQH ]D^WLWH� XSR]QDWL VYRMH UDGQLNH

VD SODQLUDQLP DNWLYQRVWLPD L PMHUDPD FLYLOQH

]D^WLWH� L GDYDWL PDWHULMDOQX REDYH]X ]DMHGQR VD SR�

WUHEQLP TXGVWYRP ]D SRWUHEH FLYLOQH ]D^WLWH�

,,,

,QVWLWXFLMH� XVWDQRYH� SULYUHGQD GUX^WYD L SUDY�

QD OLFD RG ]QDaDMD ]D FLYLOQX ]D^WLWX QD SRGUXaMX

RS^WLQH %LMHTLQD GX©QD VX GD XaHVWYXMX X DNFLMDPD

]D^WLWH L VSD^DYDZD RG SULURGQLK L GUXJLK QHVUH`D

SR QDORJX 2S^WLQVNRJ ^WDED FLYLOQH ]D^WLWH %L�

MHTLQD�

,9

2YR 5MH^HZH VWXSD QD VQDJX GDQRP GRQR^HZD� D

REMDYL`H VH X �6OX©EHQRP JODVQLNX RS^WLQH %L�

MHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ���������� 1 $ A ( / 1 , .

%LMHTLQD� 23>7,1( %,-(4,1$

'DWXP� ��� PDUW ����� JRGLQH 0L`R 0L`L`� V�U�

1D RVQRYX aODQD ��� =DNRQD R ORNDOQRM VDPRXSUD�

YL ��6OX©EHQL JODVQLN 5HSXEOLNH 6USVNH� EURM�

������� ������ �������� aODQD ��� 6WDWXWD RS^WLQH %L�

MHTLQD ��6OX©EHQL JODVQLN RS^WLQH %LMHTLQD� EURM�

����� ����� ������ aODQD �� =DNRQD R REH]EMH_HZX L XV�

PMHUDYDZX VUHGVWDYD ]D SRGVWLFDZH UD]YRMD SRTR�

SULYUHGH L VHOD ��6OX©EHQL JODVQLN 5HSXEOLNH 6US�

VNH�� EURM ������� aODQD ��� L ��� =DNRQD R SRTRSUL�

YUHGL� ��6OX©EHQL JODVQLN 5HSXEOLNH 6USVNH�� EURM�

������ ����� L ������� L WDaNH ,; 2GOXNH R XVYDMDZX

SURJUDPD NRUL^`HZD VUHGVWDYD $JUDUQRJ IRQGD X

����� JRGLQL ��6OX©EHQL JODVQLN 6NXS^WLQH RS^WL�

QH %LMHTLQD�� EURM� ����� ������� 1DaHOQLN RS^WLQH

%LMHTLQD� GDQD ��� ��� ����� JRGLQH� G R Q L R M H

3 5 $ 9 , / 1 , .

2 86/29,0$ , 1$A,18

2679$5,9$:$ 129A$1,+

32'67,&$-$ =$ 5$=92-

324235,95('( , 6(/$

, 261291( 2'5('%(

AODQ ��

3UDYLOQLNRP R XVORYLPD L QDaLQX RVWYDULYDZD

QRYaDQLK SRGVWLFDMD ]D UD]YRM SRTRSULYUHGH L VHOD

SURSLVXMX VH XVORYL NRMH PRUDMX GD LVSXZDYDMX SUDYQD

��� ��� ����� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD %URM � � 6WUDQD ���



L IL]LaND OLFD �X GDTHP WHNVWX� NRULVQLN� ]D RVWYD�

ULYDZH SUDYD QD QRYaDQH SRGVWLFDMH� SRVWXSFL ]D ZL�

KRYR RVWYDULYDZH� YUVWD� YLVLQD L QDaLQ LVSODWH

QRYaDQLK SRGVWLFDMD� REDYH]H NRMH PRUD GD LVSXQL NR�

ULVQLN QDNRQ SULPDZD QRYaDQLK SRGVWLFDMD NDR L

SRWUHEQD GRNXPHQWDFLMD L REUDVFL�

AODQ ��

��� 3UDYR QD SRGVWLFDMQD VUHGVWYD L GUXJH REOLNH

SRGU^NH X SRTRSULYUHGL LPDMX NRULVQLFL� SRTR�

SULYUHGQD JD]GLQVWYD VD SUHELYDOL^WHP� RGQRVQR VMH�

GL^WHP X RS^WLQL %LMHTLQD� NRMD REDYTDMX SRTR�

SULYUHGQX SURL]YRGZX QD WHULWRULML RS^WLQH %LMH�

TLQD L NRMD VX XSLVDQD X UHJLVWDU SRTRSULYUHGQLK

JD]GLQVWDYD�

��� 8] ]DKWMHY ]D RVWYDULYDZH SUDYD QD QRYaDQH

SRGVWLFDMH� NRULVQLFL SRGQRVH RS^WLQL %LMHTLQD

GRNXPHQWDFLMX SURSLVDQX RYLP SUDYLOQLNRP�

��� =DKWMHY ]D RVWYDULYDZH SUDYD QD QRYaDQH SRG�

VWLFDMH L] RYRJ SUDYLOQLND PRUD ELWL aLWNR SRSX�

ZHQ L WUHED GD VDGU©L VTHGH`H SRGDWNH�

D� ]D IL]LaND OLFD�

�� LPH L SUH]LPH NRULVQLND� PMHVWR VWDQRYDZD�

RS^WLQD� EURM WHOHIRQD� MHGLQVWYHQL PDWLaQL

EURM JUD_DQD �-0%*�� EURM ©LUR UDaXQD LOL

EURM WHNX`HJ UDaXQD L QD]LY EDQNH NRG NRMH MH

RWYRUHQ UDaXQ L EURM SRTRSULYUHGQRJ JD]GLQ�

VWYD SULEDYTHQ X $3,)�X�

�� YUVWD SRGVWLFDMD ]D NRML VH ]DKWMHY SRGQRVL L

�� SRWSLV SRGQRVLRFD ]DKWMHYD�

E� ]D SUDYQD OLFD�

�� QD]LY L VMHGL^WH� RS^WLQD� EURM WHOHIRQD�

-,%� EURM ©LUR UDaXQD L QD]LY EDQNH�

�� YUVWD SRGVWLFDMD ]D NRML VH ]DKWMHY SRGQRVL L

�� SHaDW L SRWSLV RYOD^`HQRJ OLFD�

��� =DKWMHYL ]D RVWYDULYDZH QRYaDQLK SRGVWLFDMD

X SRTRSULYUHGL SRGQRVH VH QD SURSLVDQLP REUDVFL�

PD NRML VX X SULORJX RYRJ SUDYLOQLND L aLQH ZHJRY

VDVWDYQL GLR�

��� 6YL UDaXQL LOL NRSLMH UDaXQD NRML VH SULOD©X

X] GRNXPHQWDFLMX� PRUDMX VDGU©DWL LVND]DQ 3'9� D

SUDYQD OLFD LOL SUHGX]HWQLFL NRML QLVX X VLVWHPX

3'9�D� PRUDMX WR QD]QDaLWL QD UDaXQX�

��� 1DNRQ REUDGH ]DKWMHYD L SURYMHUH GRVWDYTHQH

GRNXPHQWDFLMH� RS^WLQD %LMHTLQD RGREUDYD LVSODWH

QRYaDQLK SRGVWLFDMD NRULVQLFLPD�

��� ,VSODWD SRGVWLFDMQLK VUHGVWDYD NRULVQLFLPD

YU^L VH GLUHNWQLP SOD`DZHP QD ZLKRYH WHNX`H� RG�

QRVQR ©LUR�UDaXQH�

,, 129A$1, 32'67,&$-, 8 324235,�

95(',

AODQ ��

��� 3UDYR QD QRYaDQH SRGVWLFDMH X SRTRSULYUHGL�

NRULVQLN RVWYDUXMH NUR] SRGU^NX SURL]YRGZL L GR�

KRWNX L SRGU^NX UXUDOQRP UD]YRMX�

��� 8 RNYLUX SRGU^NH SURL]YRGZL L GRKRWNX� NR�

ULVQLN RVWYDUXMH SUDYR QD VTHGH`H YUVWH QRYaDQLK

SRGVWLFDMD�

D� SRGU^NX SR MHGLQLFL VMHWYHQH SRYU^LQH�

E� UHJUHVLUDZH NDPDWQLK VWRSD ]D NRPHUFLMDOQH

NUHGLWH X]HWH ]D SRWUHEH SULPDUQH SURL]YRGZH�

��� 8 RNYLUX SRGU^NH UXUDOQRP UD]YRMX� NRUL�

VQLN RVWYDUXMH SUDYR QD QRYaDQL SRGVWLFDM ]D�

D� SRGU^NX UHYLWDOL]DFLML VHRVNH

LQIUDVWUXNWXUH�

�� 3RGU^ND SURL]YRGZL L GRKRWNX

AODQ ��

��� 3UDYR QD UHJUHV ]D MHVHZX VMHWYX VWUQLK ©LWD�

RVWYDUXMX SURL]YR_DaL �IL]LaND L SUDYQD OLFD� QD

RVQRYX SODQLUDQH SURL]YRGZH QD YODVWLWLP LOL ]D�

NXSTHQLP SRYU^LQDPD�

��� 0LQLPDOQD SRYU^LQD ]D NRMX VH PR©H RVWYD�

ULWL UHJUHV L] VWDYD �� RYRJ aODQD MH ��� KHNWDUD�

��� 0DNVLPDOQD SRYU^LQD ]D NRMX SUDYQD OLFD

NDR SRGQRVLRFL L]MDYH PRJX RVWYDULWL ]D RYX YUVWX

SRGVWLFDMD X WHNX`RM JRGLQL MH ��� KD�

��� 5HJUHV ]D MHVHZX VMHWYX VWUQLK ©LWD� XWYU_XMH

VH X L]QRVX RG ������ .0�KD�

��� 5HJUHV ]D MHVHZX VMHWYX VWUQLK ©LWD� RVWYDUXMH

QD RVQRYX SODQLUDQH VMHWYH� D QD RVQRYX L]MDYH NRMX

RS^WLQL %LMHTLQD SRGQRVH SURL]YR_DaL VD SRGUXaMD

RS^WLQH %LMHTLQD�

D� SRWSLVDQX L RYMHUHQX L]MDYX NRULVQLND UHJUH�

VD R SODQLUDQLP VMHWYHQLP SRYU^LQDPD VDGU©D�

QLK X REUDVFX NRML VH QDOD]L X SULORJX RYRJ

SUDYLOQLND L aLQL ZHJRY VDVWDYQL GLR�

��� ,]MDYD ]D LVSODWX UHJUHVD ]D MHVHZX VMHWYX

VWUQLK ©LWD SRTRSULYUHGQL SURL]YR_DaL SRGQRVH

SULMH VMHWYH QD RVQRYX SODQLUDQLK VMHWYHQLK SRYU^L�

QD� 2GMHTHZX ]D SULYUHGX L SRTRSULYUHGX RS^WLQH

%LMHTLQD SXWHP PMHVQLK NDQFHODULMD� D QDMNDVQLMH GR

��� QRYHPEUD WHNX`H JRGLQH�

%URM � � 6WUDQD ��� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����



AODQ ��

'RGDWQD VUHGVWYD ]D UHJUHVLUDZH NDPDWQLK VWRSD

X YLVLQL �� `H VH XVPMHUDYDWL SUHPD RGUHGEDPD

$QHNVD YH` SRWSLVDQLK 8JRYRUD�

�� 3RGU^ND UXUDOQRP UD]YRMX

AODQ ��

��� 0DWHULMDOQL SRGVWLFDM ]D SRGU^NX X L]JUD�

GZL� SRSUDYFL L XUH_HZX VHRVNH LQIUDVWUXNWXUH PR�

JX LPDWL PMHVQH ]DMHGQLFH� NRMH RS^WLQL %LMHTLQD

SRGQHVX ]DKWMHY X] NRML SULOD©X�

D� SURJUDP LOL SURMHNDW X L]JUDGZL� SRSUDYFL L

XUH_HZX VHRVNH LQIUDVWUXNWXUH�

E� SRWYUGD QDGOH©QRJ RS^WLQVNRJ RUJDQD R

YODVWLWRP XaH^`X X VXILQDQVLUDZX SURMHNWD�

��� 3RG VHRVNRP LQIUDVWUXNWXURP SRGUD]XPLMHYD�

MX VH� VHRVNL SXWHYL� PRVWRYL� VLVWHPL YRGRVQDEGLMH�

YDZD� HOHNWURVQDEGLMHYDZH� 377 PUH©D L GUXJL RE�

MHNWL VHRVNH LQIUDVWUXNWXUH� D NRMH ]DMHGQLaNL NR�

ULVWL UXUDOQR VWDQRYQL^WYR�

��� 3RGVWLFDMQD VUHGVWYD ]D SRGU^NX X L]JUDGZL�

SRSUDYFL L XUH_HZX VHRVNH LQIUDVWUXNWXUH� LV�

SOD`XMX VH QD RVQRYX PL^THZD NRPLVLMH IRUPLUDQH

QD RVQRYX UMH^HZD 1DaHOQLND RS^WLQH L ]DNTXaND

1DaHOQLND RS^WLQH SR RGREUHQRP L UHDOL]RYDQRP

SURJUDPX LOL SURMHNWX QDMYL^H GR �������� .0�

��� =DKWMHY ]D LVSODWX SRGVWLFDMQLK VUHGVWDYD ]D

QDPMHQX L] RYRJ aODQD SRGQRVL VH 2GMHTHZX ]D SULY�

UHGX L SRTRSULYUHGX RS^WLQH %LMHTLQD SXWHP NRPL�

VLMH� QDMNDVQLMH GR ��� QRYHPEUD WHNX`H JRGLQH�

,,, 835$91, , ,163(.&,-6., 1$'=25

AODQ ��

1DG]RU QDG VSURYR_HZHP L L]YU^DYDZHP RGUHGEL

RYRJ SUDYLOQLND REDYTDMX SRTRSULYUHGQL LQVSHNWR�

UL RS^WLQH %LMHTLQD�

AODQ ��

,QVSHNWRU SURYMHUDYD GD OL MH NRULVQLN SUDYD QD

QRYaDQH SRGVWLFDMH LVSXQLR XVORYH XWYU_HQH RYLP

SUDYLOQLNRP�

AODQ ��

8 REDYTDZX NRPLVLMVNRJ QDG]RUD SRTRSULYUHGQL

LQVSHNWRU MH RYOD^`HQ GD�

D� L]YLMHVWL QDGOH©QL RUJDQ �OLFH� R XRaHQLP QH�

SUDYLOQRVWLPD L WUD©L VSURYR_HZH RGUH_HQRJ SRV�

WXSND� DNR QLMH RYOD^`HQ GD VDP GLUHNWQR SRVWXSL�

E� SULNXSL SRGDWNH L REDYMH^WHZD RG RGJRYRUQLK

OLFD� NDGD MH WR SRWUHEQR ]D REDYTDZH SRVORYD L

Y� SRGQHVH ]DKWMHY ]D SRNUHWDZH SUHNU^DMQRJ SR�

VWXSND ]ERJ SRYUHGH RGUHGEL RYRJ 3UDYLOQLND�

AODQ ���

��� 3UDYQD L IL]LaND OLFD� NRMD SRGOLMH©X NRPL�

VLMVNRP QDG]RUX GX©QD VX GD RPRJX`H .RPLVLML REDY�

TDZH QDG]RUD� SUX©H LP SRWUHEQH SRGDWNH L REDY�

MH^WHZD L REH]ELMHGH XVORYH ]D QHVPHWDQ UDG�

��� 3UDYQD L IL]LaND OLFD L] VWDYD �� RYRJ aODQD

GX©QD VX GD QD ]DKWMHY .RPLVLMH GRVWDYH X RGUH_HQRP

URNX SRGDWNH L REDYMH^WHZD NRML VX SRWUHEQL ]D

REDYTDZH QDG]RUD�

AODQ ���

��� 3RGVWLFDMQD VUHGVWYD ]D VYH QDPMHQH QDYHGHQH

X aODQX �� RYRJ 3UDYLOQLND LVSOD`XMX VH NUDMZLP NR�

ULVQLFLPD GR YLVLQH VUHGVWDYD SUHGYL_HQLK 2GOXNRP

R XVYDMDZX SURJUDPD NRUL^`HZD VUHGVWDYD $JUDUQRJ

IRQGD X ����� JRGLQL� ��6OX©EHQL JODVQLN RS^WLQH

%LMHTLQD� EURM� ���� L �������

��� .RULVQLFL SUDYD VX GX©QL QDPMHQVNL NRULVWL�

WL SRGVWLFDMQD VUHGVWYD L GUXJH REOLNH SRGU^NH X

SRTRSULYUHGL�

��� .RULVQLN SUDYD GX©DQ MH GD YUDWL SRGVWLFDMQD

VUHGVWYD RVWYDUHQD QD RVQRYX QHWDaQR QDYHGHQLK SR�

GDWDND LOL DNR LK QHQDPMHQVNL XWUR^L� ]DMHGQR VD ]D�

WH]QRP NDPDWRP X URNX RG �� GDQD RG GDQD GRQR^HZD

UMH^HZD NRMLP QDGOH©QL LQVSHNWRU QDOR©L NRULVQL�

NX SRYUDW VUHGVWDYD�

��� .RULVQLFL SUDYD PRUDMX aXYDWL GRNXPHQWDFLMX

QD RVQRYX NRMH VX RVWYDULOL SRGVWLFDMQD VUHGVWYD QDM�

PDZH WUL JRGLQH RG GDQD GRELMDZD SRGVWLFDMQLK

VUHGVWDYD�

AODQ ���

=D SUHNU^DMH L] aODQD ��� RYRJ 3UDYLOQLND QRYaD�

QRP ND]QRP ND]QL`H VH X L]QRVX RG �������� .0 GR

�������� .0 SUDYQR OLFH� RGQRVQR QRYaDQRP ND]QRP

RG ������ .0 GR �������� .0 RGJRYRUQR OLFH X

SUDYQRP OLFX L QRYaDQRP ND]QRP RG ������ .0 GR

�������� .0 IL]LaNR OLFH�

AODQ ���

2YDM 3UDYLOQLN VWXSD QD VQDJX GDQRP GRQR^HZD

D REMDYL`H VH X �6OX©EHQRP JODVQLNX RS^WLQH %L�

MHTLQD��

1$A(/1,. 23>7,1( %,-(4,1$

%URM� ���������� 1 $ A ( / 1 , .

%LMHTLQD� 23>7,1( %,-(4,1$

'DWXP� ��� DYJXVW ����� JRGLQH 0L`R 0L`L`� V�U�

��� ��� ����� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD %URM � � 6WUDQD ���



%URM � � 6WUDQD ��� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����



��� ��� ����� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD %URM � � 6WUDQD ���



1D RVQRYX aODQD ��� D X YH]L VD aODQRP ��� VWDY

�� =DNRQD R ORNDOQRM VDPRXSUDYL ��6OX©EHQL JODV�

QLN 5HSXEOLNH 6USVNH�� EURM� ������� ����� L �������

L aODQD ��� 6WDWXWD RS^WLQH %LMHTLQD ��6OX©EHQL

JODVQLN RS^WLQH %LMHTLQD�� EURM� ����� ���� L ������

1DaHOQLN RS^WLQH %LMHTLQD� GDQD ��� PDUWD �����

JRGLQH� G R Q L R M H

3 5 $ 9 , / 1 , .

2 35$@(:8 5($/,=$&,-( 2.9,51,+

6325$=80$� 8*2925$ , )$.785$

�� 3UHGPHW 3UDYLOQLND

AODQ ��

2YLP 3UDYLOQLNRP VH XUH_XMH SUD`HZH UHDOL]D�

FLMH RNYLUQLK VSRUD]XPD� XJRYRUD L IDNWXUD NRMH

2S^WLQD %LMHTLQD ]DNTXaXMH� QDNRQ RNRQaDQLK SRV�

WXSDND MDYQLK QDEDYNL SURYHGHQLK SUHPD =DNRQX R

MDYQLP QDEDYNDPD %RVQH L +HUFHJRYLQH �6OX©EHQL

JODVQLN EURM� ������� ����� L �������� 3UDYLOQLNX R

MDYQLP QDEDYNDPD URED� XVOXJD L UDGRYD ��6OX©EHQL

JODVQLN RS^WLQH %LMHTLQD�� EURM� ������ L 3UDYLO�

QLNX R SRVWXSNX GLUHNWQRJ VSRUD]XPD ��6OX©EHQL

JODVQLN RS^WLQH %LMHTLQD�� EURM �������

�� 7DaNH SUD`HZD

AODQ ��

.TXaQH WDaNH SUD`HZD UHDOL]DFLMH XJRYRUD� QH

LVNTXaXMX`L GUXJH� VX�

�� .RG XJRYRUD R QDEDYFL URED�

� XYR_HZH GREDYTDaD X SRVDR�

� QDG]RU QDG LVSRUXNRP L NYDOLWHWRP UREH X VNOD�

GX VD WHQGHUVNRP GRNXPHQWDFLMRP L XJRYRURP�

� SUD`HZH GLQDPLNH GRVWDYTDZD UREH�

� REDYMH^WDYDZH RUJDQL]DFLRQH MHGLQLFH R XRaH�

QLP QHSUDYLOQRVWLPD X GRVWDYTDZX L NYDOLWHWX UREH�

� VDVWDYTDZH ]DSLVQLND R ]DYU^HWNX LVSRUXNH UR�

EH VD GDYDZHP RFMHQH R GREDYTDaX X VYUKX NDWHJRUL�

]DFLMH GREDYTDaD�

�� .RG XJRYRUD R L]YR_HZX UDGRYD�

� SULEDYTDZH XUEDQLVWLaNH VDJODVQRVWL� JUD_H�

YLQVNH GR]YROH�

� IL]LaNR XYR_HZH L]YR_DaD UDGRYD X SRVDR�

� QDG]RU QDG L]YR_HZHP UDGRYD�

� SUD`HZH UDGD QDG]RUQRJ RUJDQD L UDGD L]YR_DaD

UDGRYD�

� REDYMH^WDYDZH QDG]RUD L L]YR_DaD R XRaHQLP

QHSUDYLOQRVWLPD�

� SUD`HZH GLQDPLNH L]YR_HZD UDGRYD�

� VDVWDYTDZH ]DSLVQLND R SULPRSUHGDML� VD GDYD�

ZHP RFMHQH L]YR_HZD UDGRYD X VYUKX NDWHJRUL]DFLMH

GREDYTDaD L

� SULSUHPD GRNXPHQWDFLMH ]D WHKQLaNL SULMHP

REMHNWD�

�� .RG XJRYRUD R QDEDYFL XVOXJD�

� XYR_HZH GDYDRFD XVOXJH X SRVDR�

� QDG]RU QDG L]YR_HZHP XVOXJH�

� SUD`HZH GLQDPLNH GDYDZD XVOXJH�

� REDYMH^WDYDZH RUJDQL]DFLRQH MHGLQLFH R XRaH�

QLP QHSUDYLOQRVWLPD X GDYDZX XVOXJH�

� VDVWDYTDZH ]DSLVQLND R ]DYU^HWNX XJRYRUHQH

XVOXJH VD GDYDZHP RFMHQH R L]YU^HQRM XVOX]L X VYUKX

NDWHJRUL]DFLMH GREDYTDaD�

�� =DNTXaLYDZH SRMHGLQDaQLK XJRYRUD QD RVQRYX

RNYLUQRJ VSRUD]XPD

AODQ ��

1D RVQRYX RNYLUQRJ VSRUD]XPD� REDYH]QR MH ]D�

NTXaLYDZH SRMHGLQDaQLK XJRYRUD R LVSRUXFL URED�

L]YR_HZX UDGRYD L QDEDYFL XVOXJD� DNR RYLP 3UDYLO�

QLNRP QLMH GUXJDaLMH SUHGYL_HQR�

3RVWXSDN GRGMHOH NRQNUHWQRJ XJRYRUD SRNUH`H VH

SLVPHQLP QDORJRP� �1DORJ ]D GDYDZH SRQXGH ]D SUX�

©DZH XVOXJD�L]YR_HZH UDGRYD�LVSRUXNX URED SUHNR

SRVWRMH`HJ RNYLUQRJ VSRUD]XPD�� NRML L]GDMH RUJDQL�

]DFLRQD MHGLQLFD X $GPLQLVWUDWLYQRM VOX©EL� 1D�

ORJ VH GRVWDYTD NRQNUHWQRP GREDYTDaX L VDGU©L

NRQNUHWDQ ]DKWMHY ]D SRQXGX� FLMHQX� URN L]YR_HZD�

VSLVDN VWUXaQLK OLFD� L]MD^ZHZH R HYHQWXDOQRP ]D�

KWMHYDZX DYDQVD L RVWDOLP ELWQLP HOHPHQWLPD� 3R

GRELMDZX SRQXGH RUJDQL]DFLRQD MHGLQLFD GRVWDYTD

SRQXGX L �1DORJ ]D SRNUHWDZH DNWLYQRVWL ]D GRGMHOX

SRVHEQRJ XJRYRUD SUHNR SRVWRMH`HJ RNYLUQRJ VSRUD�

]XPD� 6OX©EL ]D MDYQH QDEDYNH� LQYHVWLFLMH L QDG]RU

8 GDTHP WHNVWX� �6OX©ED��� 6OX©ED SULSUHPD NR�

QDaDQ WHNVW XJRYRUD� NRML QDNRQ ]DNTXaLYDZD GRV�

WDYTD GREDYTDaX �GRND]�GRVWDYQLFD�� RUJDQL]DFLRQRM

MHGLQLFL� 2GMHTHZX ]D ILQDQVLMH L .DELQHWX QDaHO�

QLND �SXWHP LQWHUQH GRVWDYQH NZLJH��

6OX©EHQLN X 6OX©EL NRML REDYTD SRVORYH SUL�

SUHPH L UHDOL]DFLMH XJRYRUD X SRVWXSNX MDYQLK QD�

EDYNL YU^L XQRV SRGDWDND L HOHNWURQVNR VNHQLUDZH

]DNTXaHQLK RNYLUQLK VSRUD]XPD L XJRYRUD SXWHP LQ�

IRUPDFLRQRJ VLVWHPD ]D SUD`HZH EX[HWVNH SRWUR^ZH�

�� 2GJRYRUQRVW ]D SUD`HZH UHDOL]DFLMH RNYLUQLK

VSRUD]XPD� XJRYRUD L IDNWXUD

AODQ ��

2UJDQL]DFLRQH MHGLQLFH $GPLQLVWUDWLYQH VOX©�

EH NRMH VX SRNUHQXOH MDYQX QDEDYNX L L] aLMLK VH

VUHGVWDYD LVWD ILQDQVLUD� RGJRYRUQH VX ]D SUD`HZH

UHDOL]DFLMH RNYLUQLK VSRUD]XPD� XJRYRUD L IDNWXUD�

D RGJRYRUQRVW VH RVWYDUXMH X VNODGX VD ]DNRQRP� RYLP

3UDYLOQLNRP L GUXJLP SURSLVLPD�

�� /LFH ]DGX©HQR ]D SUD`HZH UHDOL]DFLMH RNYLU�

QLK VSRUD]XPD� XJRYRUD L IDNWXUD

AODQ ��

2UJDQL]DFLRQD MHGLQLFD $GPLQLVWUDWLYQH VOX©EH�

NRMD MH SRNUHQXOD MDYQX QDEDYNX L L] aLMLK VH VUHGVWD�

YD LVWD ILQDQVLUD �X GDTHP WHNVWX RUJDQL]DFLRQD MH�

GLQLFD�� SRVHEQLP DNWRP LPHQXMH OLFH � VOX©EHQLND

]D SUD`HZH UHDOL]DFLMH RNYLUQLK VSRUD]XPD� XJRYRUD

%URM � � 6WUDQD ��� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD ��� ��� �����



L IDNWXUD �X GDTHP WHNVWX� �OLFH LPHQRYDQR ]D SUD�

`HZH UHDOL]DFLMH��� D X VNODGX VD RS^WLP DNWRP R

RUJDQL]DFLML L VLVWHPDWL]DFLML UDGQLK PMHVWD X $GPL�

QLVWUDWLYQRM VOX©EL RS^WLQH %LMHTLQD�

�� ,]X]HWDN

AODQ ��

8NROLNR RUJDQL]DFLRQD MHGLQLFD SRNUH`H MDYQX

QDEDYNX L]YR_HZD UDGRYD� D QH SRVMHGXMH VWUXaZDND

L] REODVWL JUD_HYLQDUVWYD� SUD`HZH UHDOL]DFLMH XJR�

YRUD X ZLKRYR LPH REH]EH_XMH 6OX©ED� X VNODGX VD

RGUHGEDPD RYRJ 3UDYLOQLND�

�� 2EDYH]H 6OX©EH X SUD`HZX UHDOL]DFLMH

AODQ ��

6OX©ED `H REDYH]QR YRGLWL SUD`HZH UHDOL]DFLMH

LQYHVWLFLRQLK UDGRYD L] REODVWL JUD_HYLQDUVWYD ]D

VTHGH`H RUJDQL]DFLRQH MHGLQLFH�

� 2GMHTHZH ]D GUX^WYHQH GMHODWQRVWL�

� 2GMHTHZH ]D ERUDaNR�LQYDOLGVNX ]D^WLWX�

� 6OX©EX ]DMHGQLaNLK SRVORYD�

6OX©ED `H� SR SRWUHEL� YRGLWL SUD`HZH UHDOL]D�

FLMH LQYHVWLFLRQLK UDGRYD L GUXJLP VOXaDMHYLPD� D

SUHPD SRVHEQRP QDORJX 1DaHOQLND RS^WLQH�

�� 3UD`HZH JDUDQFLMD

AODQ ��

/LFH ]DGX©HQR ]D SUD`HZH UHDOL]DFLMH RNYLUQLK

VSRUD]XPD L XJRYRUD GX©QR MH REH]ELMHGLWL GD GUXJD

XJRYRUHQD VWUDQD EODJRYUHPHQR GRVWDYL EDQNDUVNH

JDUDQFLMH SUHGYL_HQH XJRYRURP�

� %DQNDUVNX JDUDQFLMX ]D SRYUDW DYDQVD

*DUDQFLMD ]D SRYUDW DYDQVD GRVWDYTD VH SR SRWSL�

VLYDZX XJRYRUD� D SULMH XSODWH DYDQVD L YD©L GX©H

�� GDQD RG URND ]D L]YU^HZH XJRYRUD� ,]QRV JDUDQ�

FLMH ]D SRYUDW LVSOD`HQRJ DYDQVD MH X YLVLQL DYDQVD�

� %DQNDUVNX JDUDQFLMX ]D GREUR L]YU^HZH XJRYR�

UHQRJ SRVOD X L]QRVX RG ��� RG EUXWR YULMHGQRVWL

XJRYRUD

*DUDQFLMD ]D GREUR L]YU^HZH XJRYRUHQRJ SRVOD VH

GRVWDYTD QDMNDVQLMH GHVHW GDQD SRVOLMH ]DNTXaLYDZD

XJRYRUD D YD©L GR XVYDMDZD ]DSLVQLND R SULPRSUHGDML�

� %DQNDUVNX JDUDQFLMX ]D RWNODZDZH QHGRVWDWDND

X JDUDQWQRP URNX X L]QRVX RG �� RG EUXWR YULMHG�

QRVWL XJRYRUD�

*DUDQFLMD ]D RWNODZDZH QHGRVWDWDND X JDUDQWQRP

URNX VH GRVWDYTD SULMH LVWHND LVSODWH RNRQaDQH VL�

WXDFLMH D YD©L �� GDQD GX©H RG JDUDQWQRJ URND�

�� 6WUXaQL QDG]RU

���� 2S^WL SULQFLS

AODQ ��

2UJDQL]DFLRQD MHGLQLFH $GPLQLVWUDWLYQH VOX©EH

REDYH]QR SULEDYTD L RUJDQL]XMH YU^HZH VWUXaQRJ QDG�

]RUD NRG L]YR_HZD UDGRYD� D NRG GUXJLK YUVWD QDEDY�

NL SR SRWUHEL L X VNODGX VD SURSLVLPD�

���� 1DG]RU QDG LVSRUXNRP URED L QDEDYNRP XVOXJD

AODQ ���

1DG]RU QDG LVSRUXNRP URED L XVOXJD SRGUD]XPL�

MHYD NRQWUROX NROLaLQH� NYDOLWHWD� URND L LVSXZDYD�

ZD GUXJLK XVORYD L] XJRYRUD L WHQGHUVNH GRNXPHQ�

WDFLMH�

���� ,]X]HWDN NRG QDG]RUD L]YR_HZD UDGRYD

AODQ ���

8NROLNR VH UDGL R UDGRYLPD ]D NRMH VH QH SUL�

EDYTD RGREUHZH ]D JUD_HZH� QDG]RU `H YU^LWL RYOD�

^`HQL VOX©EHQLFL X 6OX©EL� 8NROLNR WLP VWUXa�

ZDND L] 6OX©EH PR©H SRNULWL VYH ID]H L] SURMHNWQH

GRNXPHQWDFLMH REDYTD`H QDG]RU L X VOXaDMX NDGD VH

L]GDMH RGREUHZH ]D JUD_HZH�

8NROLNR VH XND©H SRWUHED� 1DaHOQLN RS^WLQH `H

VYRMLP SRVHEQLP UMH^HZHP RGUHGLWL WLP VWUXaZDND

SRWUHEQRJ SURILOD L] GUXJLK RUJDQL]DFLRQLK MHGL�

QLFD� 1DG]RU `H REDYTDWL VDPR OLFD NRMD SRVMHGXMX

RGJRYDUDMX`D RYOD^WHZD � OLFHQFH�

���� 9U^HZH VWUXaQRJ QDG]RUD SXWHP SRVHEQH

RUJDQL]DFLMH

AODQ ���

.DG 6OX©ED QLMH X PRJX`QRVWL GD YU^L QDG]RU�

X VNODGX VD RGUHGEDPD RYRJ 3UDYLOQLND� RUJDQL]D�

FLRQD MHGLQLFD GRVWDYTD QDORJ SUHGX]H`X� L]DEUDQRP

SXWHP MDYQH QDEDYNH ]D XVOXJH YU^HZD VWUXaQRJ QDG�

]RUD� D QD RVQRYX XJRYRUD R YU^HZX VWUXaQRJ QDG]RUD�

���� 3LVPHQD SUHSLVND

AODQ ���

/LFH ]DGX©HQR ]D SUD`HZH UHDOL]DFLMH QHSUHVWD�

QR YRGL ]YDQLaQX SLVPHQX SUHSLVNX VD QDG]RUQLP RU�

JDQRP L L]YR_DaHP UDGRYD� GREDYTDaHP URED� RGQR�

VQR GDYDRFHP XVOXJD� R WRNX L HYHQWXDOQLP SUREOH�

PLPD UHDOL]DFLMH XJRYRUD�

��� 5HGRYQL VDVWDQFL

AODQ ���

/LFH ]DGX©HQR ]D SUD`HZH UHDOL]DFLMH LQLFLUD

UHGRYQH VDVWDQNH VD GUXJRP XJRYRUQRP VWUDQRP� QD�

aHOQLFLPD L UXNRYRGLRFLPD RUJDQL]DFLRQLK MHGL�

QLFD L VD VOX©EHQLNRP L] 6OX©EH RGJRYRUQRP ]D

SRVORYH SULSUHPH L UHDOL]DFLMH XJRYRUD X SRVWXSNX

MDYQLK QDEDYNL�

��� .RQWUROD IDNWXUD

AODQ ���

3ULOLNRP LVSRVWDYTDZD SULYUHPHQLK VLWXDFLMD L

RNRQaDQH VLWXDFLMH� OLFH ]DGX©HQR ]D SUD`HZH UHDOL�

]DFLMH YU^L SULSUHPX VX^WLQVNH NRQWUROH IDNWXUD�

L LVWH GRVWDYTD QD NRQDaQR RGREUDYDZH UXNRYRGLRFX

RUJDQL]DFLRQH MHGLQLFH�

��� ��� ����� 6OX©EHQL JODVQLN RS^WLQH %LMHTLQD %URM � � 6WUDQD ���



��� =DSLVQLN R SULPRSUHGDML
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=DSLVQLN R SULPRSUHGDML VH VDVWDYTD X PRPHQWX

RNRQaDZD SRVORYD� SUHPD RGUHGEDPD XJRYRUD �LVSR�

UXaHQD URED� L]YU^HQD XVOXJD� L]YHGHQL UDGRYL��

=DSLVQLN L] SUHWKRGQRJ VWDYD RYRJ aODQD VDVWDYTD

OLFH ]DGX©HQR ]D SUD`HZH UHDOL]DFLMH ]DMHGQR VD GUX�

JRP XJRYRUQRP VWUDQRP L QDG]RURP� WH NRQVWDWXMH ND�

NR VX UHDOL]RYDQL VYL DVSHNWL XJRYRUD�

1D RVQRYX ]DSLVQLND R SULPRSUHGDML L NRQDaQH

VLWXDFLMH OLFH ]DGX©HQR ]D SUD`HZH UHDOL]DFLMH GR�

VWDYTD SLVPHQL QDORJ �VD MHGQLP SULPMHUNRP ]DSLV�

QLND R SULPRSUHGDML� VOX©EHQLNX L] 6OX©EH RGJR�

YRUQRP ]D SRVORYH SULSUHPH L UHDOL]DFLMH XJRYRUD

X SRVWXSNX MDYQLK QDEDYNL NRML YU^L SURPMHQX VWD�

WXVD XJRYRUD X �RNRQaDQ��

��� 2SUDYGDQR RGVWXSDZH RG RGUHGEL XJRYRUD

AODQ ���

2UJDQL]DFLRQD MHGLQLFD $GPLQLVWUDWLYQH VOX©�

EH� NRMD MH SRNUHQXOD MDYQX QDEDYNX L L] aLMLK VH

VUHGVWDYD LVWD ILQDQVLUD QH VPLMH WROHULVDWL QHR�

SUDYGDQR QHLVSXZDYDZH XJRYRUQLK REDYH]D GUXJH VWUD�

QH� D XNROLNR X RGUH_HQLP VLWXDFLMDPD RUJDQL]DFLRQD

MHGLQLFD SULKYDWL RGUH_HQD RGVWXSDZD LOL RGODJDZD�

PRUD ]YDQLaQR GRNXPHQWRYDWL X] GHWDTQR REUD]OR�

©HZH UD]ORJD L X] RGREUHZH 1DaHOQLND RS^WLQH�

��� 1HRSUDYGDQR RGVWXSDZH RG RGUHGEL XJRYRUD
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1HRSUDYGDQR QHLVSXZDYDZH XJRYRUQLK REDYH]D

GUXJH VWUDQH� ]D NRMH RUJDQL]DFLRQD MHGLQLFD QH SUL�

KYDWD UD]ORJH� XJRYRUQL RUJDQ QD SULMHGORJ RUJDQL�

]DFLRQH MHGLQLFH VDQNFLRQL^H� X VNODGX VD XJRYRUH�

QLP ND]QHQLP RGUHGEDPD�

��� .RUL^`HZH LQIRUPDFLRQRJ VLVWHPD L XVSR�

VWDYD GRNXPHQWDFLMH

AODQ ���

8 FLTX XQLILNDFLMH SUD`HZD RNYLUQLK VSRUD]X�

PD� XJRYRUD L IDNWXUD� WH GRVWXSQRVWL LQIRUPDFLMD

UXNRYRGH`LP OLFLPD L NRQWUROQLP RUJDQLPD� REDYH�

]QD MH SULPMHQD LQIRUPDFLRQRJ VLVWHPD ]D SUD`HZH

EX[HWVNH SRWUR^ZH �X GDTHP WHNVWX� �LQIRUPDFLRQL

VLVWHP��� /LFD NRMD XaHVWYXMX X SURFHVX SUD`HZD UH�

DOL]DFLMH RNYLUQLK VSRUD]XPD L XJRYRUD GX©QD VX UH�

GRYQR D©XULUDWL SRGDWNH X LQIRUPDFLRQRP VLVWHPX

NDNR EL VH X VYDNRP PRPHQWX PRJOD VWH`L VOLND R

VWDZX UHDOL]DFLMH RNYLUQLK VSRUD]XPD L XJRYRUD�

3ULPMHQD LQIRUPDFLRQRJ VLVWHPD� X VNODGX VD

SUHWKRGQLP VWDYRP RYRJ aODQD� YU^L VH X VNODGX

VD 2GOXNRP R XYR_HZX LQIRUPDFLRQLK VLVWHPD X

$GPLQLVWUDWLYQRM VOX©EL RS^WLQH %LMHTLQD EURM

����������� RG ��� ��� ����� JRGLQH�

2UJDQL]DFLRQD MHGLQLFD $GPLQLVWUDWLYQH VOX©�

EH� NRMD MH SRNUHQXOD MDYQX QDEDYNX L L] aLMLK VH

VUHGVWDYD LVWD ILQDQVLUD YRGL MHGLQVWYHQL REUD]DF

X FLTX XQLILNDFLMH SUD`HZD UHDOL]DFLMH XJRYRUD� ]D

VYDNL XJRYRU� NRML `H VH UHGRYQR D©XULUDWL L L] NR�

MHJ `H VH X VYDNRP PRPHQWX PR`L VWH`L VOLND R VWDZX

UHDOL]DFLMH XJRYRUD�

2EUD]DF L] SUHWKRGQRJ VWDYD RYRJ aODQD MH X SUL�

ORJX RYRJ 3UDYLOQLND L aLQL ZHJRY VDVWDYQL GLR�

��� 6DUDGZD NTXaQLK VXEMHNDWD X SUD`HZX UHDOL]D�

FLMH
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2UJDQL]DFLRQD MHGLQLFD $GPLQLVWUDWLYQH VOX©EH�

NRMD MH SRNUHQXOD MDYQX QDEDYNX L L] aLMLK VH VUHG�

VWDYD LVWD ILQDQVLUD� SUHNR OLFD ]DGX©HQRJ ]D SUD�

`HZH UHDOL]DFLMH RNYLUQLK VSRUD]XPD� XJRYRUD L

IDNWXUD NRQWLQXLUDQR VDUD_XMH VD VOX©EHQLNRP L]

6OX©EH RGJRYRUQRP ]D SRVORYH SULSUHPH L UHDOL]D�

FLMH XJRYRUD X SRVWXSNX MDYQLK QDEDYNL�

��� 8VSRVWDYD GRNXPHQWDFLMH R SUD`HZX UHDOL]D�

FLMH

AODQ ���

2UJDQL]DFLRQD MHGLQLFD $GPLQLVWUDWLYQH VOX©�

EH� NRMD MH SRNUHQXOD MDYQX QDEDYNX L L] aLMLK VH

VUHGVWDYD LVWD ILQDQVLUD� SUHNR OLFD ]DGX©HQRJ ]D

SUD`HZH UHDOL]DFLMH RNYLUQLK VSRUD]XPD� XJRYRUD L

IDNWXUD GX©QD MH X WRNX SUD`HZD XJRYRUD VLVWHPD�

WLaQR SULNXSTDWL L aXYDWL GRNXPHQWDFLMX X MHGLQ�

VWYHQRP SUHGPHWX NRQNUHWQH QDEDYNH L ZHQH UHDOL�

]DFLMH�

��� 1DEDYND SXWHP QDUX[EHQLFH

AODQ ���

8 VOXaDMHYLPD PDZLK QDEDYNL� NRMH VH UHDOL]XMX

SXWHP RNYLUQRJ VSRUD]XPD� ]D NRMH QLMH QHRSKRGQR ]D�

NTXaLYDWL SRVHEQH XJRYRUH LOL GLUHNWQLP VSRUD]X�

PRP� QDEDYND URED� XVOXJD LOL UDGRYD YU^L VH SXWHP

QDUX[EHQLFH NRMX RUJDQL]DFLRQD MHGLQLFD GRVWDYTD

SRQX_DaX L] RNYLUQRJ VSRUD]XPD�

2 SULPRSUHGDML URED� XVOXJD LOL UDGRYD� X VNODGX

VD SUHWKRGQLP VWDYRP RYRJ aODQD VDaLZDYD VH ]DSL�

VQLN R L]YU^HQRP SULMHPX� X SRJOHGX NYDQWLWHWD� NYD�

OLWHWD� URNRYD L FLMHQH LVSRUXNH�

5HDOL]DFLMX QDUX[EHQLFH� X VNODGX VD SUHWKRGQLP

VWDYRP RYRJ aODQD� YU^L NRQWUROQR OLFH SRVHEQLP

DNWRP LPHQRYDQR RG VWUDQH UXNRYRGLRFD RUJDQL]DFL�

RQH MHGLQLFH L] UHGD ]DSRVOHQLK VOX©EHQLND RUJDQL�

]DFLRQH MHGLQLFH NRMD YU^L WDNYX YUVWX QDEDYNH�

$NR WDNYRJ VOX©EHQLND QHPD X UHGX ]DSRVOHQLK� RGQR�

VQR RUJDQL]DFLRQH MHGLQLFH� RGUHGL`H VH VOX©EHQLN

L] GUXJH RUJDQL]DFLRQH MHGLQLFH NRML LPD SRWUHEQD

VWUXaQD ]QDZD�

��� 6WXSDZH QD VQDJX

AODQ ���

2YDM 3UDYLOQLN VWXSD QD VQDJX QDUHGQRJ GDQD RG

GDQD REMDYTLYDZD X �6OX©EHQRP JODVQLNX RS^WLQH
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1D RVQRYX UMH^HZD EURM ������������� RG ��� ���

����� JRGLQH� L]YU^LR MH X UHJLVWUX ]DMHGQLFD HWD©QLK

YODVQLND VWDPEHQLK ]JUDGD� X UHJLVWDUVNRP OLVWX
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:HJR^HYD EU� ��� %LMHTLQD� VD VTHGH`LP SRGDFLPD�

1D]LY L VMHGL^WH� =DMHGQLFD HWD©QLK YODVQLND

]JUDGH �:HJR^HYD EU� ��� 8O� :HJR^HYD EU� ��� %L�

MHTLQD�

2VQLYDaL� �� HWD©QLK YODVQLND ]JUDGH�

'MHODWQRVW� ����� � XSUDYTDZH ]JUDGRP ]D UDaXQ

HWD©QLK YODVQLND ]JUDGH� =DMHGQLFD X SUDYQRP SUR�

PHWX LVWXSD VDPRVWDOQR X RNYLUX GMHODWQRVWL D ]D

REDYH]H RGJRYDUD FMHORNXSQRP VYRMRP LPRYLQRP�

AODQRYL ]DMHGQLFH RGJRYDUDMX VXSVLGLMDUQR GR YLVLQH

XGMHOD X SOD`DZX WUR^NRYD RGU©DYDZD ]JUDGH�

=DVWXSD� 0$5.29,@ =25$1� SUHGVMHGQLN

8SUDYQRJ RGERUD ]DMHGQLFH� VDPRVWDOQR L EH] RJUD�

QLaHZD�
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�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH
XVOXJD EU� ''������ ����������������������������������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH
UDGRYD EU� ''������ ������������������������������������������������������ ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH
UDGRYD EU� ''������ ������������������������������������������������������ ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH
XVOXJD EU� 6.3��� �� ORWD���� ������������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH
XVOXJD EU� 6.3������ ������������������������������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH UD�
GRYD EU� 6.3��� �� ORWD���� ������������������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH
UDGRYD EU� 6.3��� �� ORWD���� �������������������������������� ���

�� 2GOXND R SULVWXSDZX SRVWXSNX MDYQH QDEDYNH
UDGRYD EU� 6.3������ �������������������������������������������������� ���

�� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND MDYQH
QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD X SRV�
WXSNX MDYQH QDEDYNH EU� .12������ ������������������������ ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND MDYQH
QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD X SRV�
WXSNX MDYQH QDEDYNH EU� 23������ �������������������������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND MDYQH
QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD X SRV�
WXSNX MDYQH QDEDYNH EU� 6.3����D���� ����������������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND MDYQH

QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD X SRV�

WXSNX MDYQH QDEDYNH EU� 6.3����D���� ����������������������� ���

��� 2GOXND R UH]XOWDWLPD RNRQaDQRJ SRVWXSND MDYQH

QDEDYNH L L]ERUX QDMSRYRTQLMHJ SRQX_DaD X SRV�

WXSNX MDYQH QDEDYNH EU� 62����S���� �������������������������� ���

��� 5MH^HZH R EURMaDQLP R]QDNDPD ������������������������������ ���

��� 5MH^HZH R LPHQRYDZX QDG]RUQLK RUJDQD ]D

L]YR_HZH UDGRYD QD SRGUXaMX RS^WLQH

%LMHTLQD �������������������������������������������������������������������������� ���

��� 5MH^HZH R LPHQRYDZX QDG]RUQRJ RUJDQD ]D

L]YR_HZH UDGRYD QD UHQRYLUDZX VSRPHQLND

SDOLP ERUFLPD 56 X .RYDaL`LPD ������������������������� ���

��� 5MH^HZH R LPHQRYDZX .RPLVLMH ]D SULPRSUHGDMX

NDQDOL]DFLMH ��������������������������������������������������������������������� ���

��� 5MH^HZH R LPHQRYDZX LQVWLWXFLMD� XVWDQRYD�

SULYUHGQLK GUX^WDYD L GUXJLK SUDYQLK OLFD

QD SRGUXaMX RS^WLQH %LMHTLQD NRMD VX RG

]QDaDMD ]D FLYLOQX ]D^WLWX �������������������������������� ���

��� 3UDYLOQLN R XVORYLPD L QDaLQX RVWYDULYDZD

QRYaDQLK SRGVWLFDMD ]D UD]YRM SRTRSULYUHGH L

VHOD ������������������������������������������������������������������������������������� ���

��� 3UDYLOQLN R SUD`HZX UHDOL]DFLMH RNYLUQLK

VSRUD]XPD� XJRYRUD L IDNWXUD ��������������������������������� ���
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