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ýOiQHN���

'HILQLFH�SRMP ��
� 3RMP\� SRXåtYDQp� Y�WRPWR� VSUiYQtP� XMHGQiQt� PDMt� VWHMQê� Yê]QDP� MDNR� Y�þOiQNX� ��
6PORXY\��
�
�

ýOiQHN���,QVWLWXFH��
,QVWLWXFHPL�SRGOH�þOiQNX����RGVWDYFH����ERGX���6PORXY\�MVRX�

�
Y�ýHVNp�UHSXEOLFH��
�
� ýHVNi�VSUiYD�VRFLiOQtKR�]DEH]SHþHQt��
� ]GUDYRWQt�SRMLã RYQ\��
� RNUHVQt�~ DG\�D�
� ~ DG\�SUiFH��

�
YH�6YD]RYp�UHSXEOLFH�-XJRVOiYLL���
�

5HSXEOLNRYê�IRQG�G FKRGRYpKR�D�LQYDOLGQtKR�SRMLãW Qt�]DP VWQDQF �6UEVND���
5HSXEOLNRYê� IRQG� G FKRGRYpKR� D� LQYDOLGQtKR� SRMLãW Qt� VDPRVWDWQ � YêG OHþQêFK�
þLQQRVWt�6UEVND��
5HSXEOLNRYê�IRQG�G FKRGRYpKR�D�LQYDOLGQtKR�SRMLãW Qt�]HP G OF �6UEVND��
5HSXEOLNRYê�IRQG�G FKRGRYpKR�D�LQYDOLGQtKR�SRMLãW Qt�ýHUQp�+RU\���
5HSXEOLNRYê�~ DG�]GUDYRWQtKR�SRMLãW Qt�6UEVND���
5HSXEOLNRYê�IRQG�]GUDYRWQLFWYt�ýHUQp�+RU\���
5HSXEOLNRYê�~ DG�WUKX�SUiFH�6UEVND�D��
3UDFRYQt�~ DG�ýHUQp�+RU\��
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ýOiQHN���6W\þQp�RUJiQ\��
� 6W\þQêPL�RUJiQ\�SRGOH�þOiQNX����StVP��E��6PORXY\�MVRX�
Y�ýHVNp�UHSXEOLFH��
�
� ýHVNi� VSUiYD� VRFLiOQtKR� ]DEH]SHþHQt� �� SUR� SURYiG Qt� SUiYQtFK� S HGSLV � XYHGHQêFK�
Y�þOiQNX����RGVW����StVP�E���ERG���D���6PORXY\��
�
� &HQWUXP�PH]LVWiWQtFK�~KUDG���SUR�SURYiG Qt�SUiYQtFK�S HGSLV �XYHGHQêFK�Y�þOiQNX����
RGVW����StVP��E���ERG���6PORXY\��
�
� 0LQLVWHUVWYR� SUiFH� D� VRFLiOQtFK� Y Ft� �� SUR� SURYiG Qt� SUiYQtFK� S HGSLV � XYHGHQêFK�
Y�þOiQNX����RGVW����StVP��E���ERG���6PORXY\�D�
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� 0LQLVWHUVWYR� SUiFH� D� VRFLiOQtFK� Y Ft�6SUiYD� VOXåHE� ]DP VWQDQRVWL� �� SUR� SURYiG Qt�
SUiYQtFK�S HGSLV �XYHGHQêFK�Y�þOiQNX����RGVW����StVP��E���ERG���6PORXY\���
�
YH�6YD]RYp�UHSXEOLFH�-XJRVOiYLL���
�

6YD]RYê� ~ DG� VRFLiOQtKR� ]DEH]SHþHQt� �� SUR� SURYiG Qt� SUiYQtFK� S HGSLV � XYHGHQêFK�
Y�þOiQNX����RGVW����StVP��D���ERG���������D���6PORXY\�D�

�
6YD]RYê� ~ DG� WUKX� SUiFH� D� PLJUDFt� �� SUR� SURYiG Qt� SUiYQtFK� S HGSLV � XYHGHQêFK�

Y�þOiQNX����RGVW����StVP��D���ERG���6PORXY\��
�

ýOiQHN���3RYLQQRVWL�VW\þQêFK�RUJiQ �
�

� 6W\þQp�RUJiQ\�RERX�VPOXYQtFK�VWiW �S LMPRX�RSDW HQt�N�SOQ Qt�]iYD]N �VWDQRYHQêFK�
6PORXYRX�D�WtPWR�VSUiYQtP�XMHGQiQtP��MDNRå�L�GYRMMD]\þQp�WLVNRSLV\�N�SURYiG Qt�6PORXY\��
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ýOiQHN���3RXåLWt�þOiQN ���Då���6PORXY\�

�
����9�S tSDGHFK�XYHGHQêFK�Y�þOiQFtFK���Då���6PORXY\�Y\GiYi�NRPSHWHQWQt� LQVWLWXFH�

VPOXYQtKR� VWiWX�� MHKRå� SUiYQt� S HGSLV\� VH� SRXåtYDMt�� SRWYU]HQt� R� SRXåLWt� W FKWR� SUiYQtFK�
S HGSLV �]D�GDQp�REGREt�QD�VWDQRYHQpP�GYRMMD]\þQpP�WLVNRSLVX��
�

����3RWYU]HQt�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX�Y\GiYi��
�
SUR�SRXåtYiQt�þHVNêFK�SUiYQtFK�S HGSLV ����ýHVNi�VSUiYD�VRFLiOQtKR�]DEH]SHþHQt��
�
SUR� SRXåtYiQt� MXJRVOiYVNêFK� SUiYQtFK� S HGSLV � ±� RUJDQL]DþQt� MHGQRWND� UHSXEOLNRYp�

LQVWLWXFH�]GUDYRWQtKR�SRMLãW Qt��
�
�����3RWYU]HQt�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX�P åH�EêW�Y\GiQR�L�GRGDWHþQ ��
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ýOiQHN���3RXåLWt�þOiQNX����6PORXY\��

���� =D� ~þHOHP� SRXåLWt� þOiQNX� ��� 6PORXY\� Y\VWDYt� NRPSHWHQWQt� LQVWLWXFH� VPOXYQtFK�
VWiW � SRWYU]HQt� R� GREiFK� SRMLãW Qt� QD� VWDQRYHQpP� GYRMMD]\þQpP� WLVNRSLVX� SRGOH� MLPL�
SRXåtYDQêFK�SUiYQtFK�S HGSLV ��
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����3RWYU]HQt�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX�Y\GiYi��
�
SUR�SRXåtYiQt�þHVNêFK�SUiYQtFK�S HGSLV �±�ýHVNi�VSUiYD�VRFLiOQtKR�]DEH]SHþHQt��
�
SUR� SRXåtYiQt� MXJRVOiYVNêFK� SUiYQtFK� S HGSLV � ±� RUJDQL]DþQt� MHGQRWND� UHSXEOLNRYp�

LQVWLWXFH�]GUDYRWQtKR�SRMLãW Qt��
�
����3RWYU]HQt�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX�MH�PRåQp�Y\GDW�GRGDWHþQ ��

�
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ýOiQHN���3RVN\WRYiQt�Y FQêFK�GiYHN��
�

���� 3UR� Y\XåLWt� QiURN � ]H� ]GUDYRWQtKR� SRMLãW Qt� RVRERX� XYHGHQRX� � Y�þOiQNX� ����
RGVWDYFL� �� 6PORXY\� � VH� � LQVWLWXFL� Y�PtVW � SRE\WX�� NWHUi� SRVN\WXMH� Y FQp� GiYN\�� S HGNOiGi�
SRWYU]HQt�R�QiURNX�QD�GiYN\�QD�VWDQRYHQpP�GYRMMD]\þQpP�WLVNRSLVX��
�

����3RWYU]HQt�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX�Y\GiYi��
�
SUR�SRXåtYiQt�þHVNêFK�SUiYQtFK�S HGSLV �±�S tVOXãQi�]GUDYRWQt��SRMLã RYQD��
�
SUR� SRXåtYiQt� MXJRVOiYVNêFK� SUiYQtFK� S HGSLV � ±� RUJDQL]DþQt� MHGQRWND� UHSXEOLNRYp�

LQVWLWXFH�]GUDYRWQtKR�SRMLãW Qt��
�
�����3RWYU]HQt�XYHGHQp�Y�RGVWDYFL���WRKRWR�þOiQNX�MH�PRåQp�Y\VWDYLW�GRGDWHþQ �NURP �

S tSDG ��NG\�VH�]MLVWt��åH�SRMLãW QHF�Y\FHVWRYDO�GR�GUXKpKR�VWiWX�]D�~þHOHP�OpþHQt��
�

����,QVWLWXFH�Y�PtVW �SRE\WX�RVRE\��NWHUi�VSO XMH�SRGPtQN\�SUR�QiURN�QD�GiYN\�SRGOH�
SUiYQtFK�S HGSLV �GUXKpKR�VPOXYQtKR�VWiWX��MH�SRYLQQD�WpWR�RVRE �SRVN\WRYDW�]GUDYRWQt�SpþL��
MDNR�E\�X�Qt�E\OD�SRMLãW QD��
�

����9�S tSDG �]MLãW Qt�SUDFRYQt�QHVFKRSQRVWL�D�QHPRFQLþQt�OpþE\��LQVWLWXFH�SRVN\WXMtFt�
GiYN\� R� WRP� EH]RGNODGQ � LQIRUPXMH� NRPSHWHQWQt� LQVWLWXFL� VWDQRYHQêP� GYRMMD]\þQêP�
WLVNRSLVHP��
�

����1HRGNODGQêP�SRVN\WRYiQtP� ]GUDYRWQt� SpþH� VH� YH� VP\VOX� þOiQNX� ��� RGVWDYHF� ��
6PORXY\� UR]XPt� SpþH�� MHMtå� SRVN\WQXWt� QHO]H� RGORåLW�� SURWRåH� E\� Y�RSDþQpP� S tSDG � E\OR�
YiåQ �RKURåHQR�]GUDYt�QHER�åLYRW�RVRE\��
�

���� 3RVN\WQXWt� ]GUDYRWQt� SpþH� YH� Y WãtP� UR]VDKX� YH� VP\VOX� þOiQNX� ��� RGVWDYHF� ��
6PORXY\�VH�VFKYDOXMH�QD�VWDQRYHQpP�GYRMMD]\þQpP�WLVNRSLVX��
�

����äiGRVW�R�SRVN\WQXWt�SURWHWLFNêFK�SRP FHN�D�MLQêFK�Y FQêFK�GiYHN�Y Wãt�KRGQRW\�
SRGOH� þOiQNX� ��� RGVWDYHF� �� 6PORXY\� D� VRXKODV� V�MHMLFK� SRVN\WQXWtP�� SRNXG� MHMLFK� KRGQRWD�
S HVDKXMH� þiVWNX� ���� (85�� Y\MiG HQR� Y�QiURGQtFK� P QiFK�� VH� Y\GiYi� QD� VWDQRYHQpP�
GYRMMD]\þQpP�WLVNRSLVX���
�
�



� ��

����'iYNDPL�YH�VP\VOX�RGVWDYFH���WRKRWR�þOiQNX�MVRX��
�
��� XP Op� þiVWL� W OD�� RUWRSHGLFNp� SRP FN\� �S tVWURMH� D� NRU]HW\�� GRSO NRYp� þiVWL��

S tVOXãHQVWYt�D�Qi DGt����
��� SODVWLFNp�þHOLVWL�D�REOLþHMRYi�SODVWLND��SDUXN\��
��� RUWRSHGLFNi�REXY��SRGOH�SRW HE\�V�S tVOXãQRX�QHRUWRSHGLFNRX�ERWRX��
��� RWLVN\� PRGHO � �]KRWRYRYiQt� U ]QêFK� þiVWt� W OD��� NWHUp� VH� SRXåtYDMt� N�WRPX�� DE\�

VH�S HGP W\�XYHGHQp�Y�ERGHFK���Då���WRKRWR�RGVWDYFH� iGQ �RVDGLO\��
��� XP Op�RþL��NRQWDNWQt�þRþN\��GLRSWULFNp�EUêOH�D�WHOHVNRSLFNp�EUêOH��
��� QDVORXFKiWND��
��� XP Oê�FKUXS��IL[Qt�L�Y\QGDYDFt��D�SURWp]\�SUR�X]DYtUiQt�GXWLQ\�~VWQt��
��� YR]LGOD� SUR� SDFLHQW\�� LQYDOLGQt� YR]tN\�� MDNRå� L� MLQp� SRK\ERYp� PHFKDQLFNp�

SURVW HGN\��
��� REQRYRYiQt�S HGP W �XYHGHQêFK�Y�S HGFKR]tFK�ERGHFK�WRKRWR�RGVWDYFH��
����YãHFKQ\� RVWDWQt� SRP FN\� D� MLQp� Y FQp� GiYN\�� MHMLFKå� KRGQRWD� S HVDKXMH� þiVWNX�

����(85��Y\MiG HQR�Y�QiURGQtFK�P QiFK��
�
�
�

ýOiQHN���1iKUDGD�Y�S tSDG �QHGRGUåHQt�VWDQRYHQpKR�SRVWXSX��
����2VRE �XYHGHQp�Y�þOiQNX�����RGVWDYFL���6PORXY\��NWHUi�QHPRKOD�SRXåtW�]GUDYRWQt�

SpþL�]S VREHP�XYDåRYDQêP�þOiQNHP���WRKRWR�XMHGQiQt��QDKUDGt�Y]QLNOp�QiNODG\�NRPSHWHQWQt�
LQVWLWXFH� SRGOH� Mt� SRXåtYDQêFK� SUiYQtFK� S HGSLV �� PD[LPiOQ � GR� YêãH� SODWQp� SUR� LQVWLWXFL�
VWiWX��NGH�E\O\�GiYN\�SRVN\WQXW\��
�
� ����,QVWLWXFH�VPOXYQtKR�VWiWX��NGH�E\O\�SRVN\WQXW\�GiYN\�XYHGHQp�Y�RGVWDYFL���WRKRWR�
þOiQNX��MH�SRYLQQD�GRUXþLW�NRPSHWHQWQt�LQVWLWXFL�QD�MHMt�Y\åiGiQt�SRW HEQRX�GRNXPHQWDFL��
�
�
�

ýOiQHN���3HQ åLWp�GiYN\�
�

����.RPSHWHQWQt�LQVWLWXFH�Y\SOiFt�SHQ åLWp�GiYN\�XYHGHQp�Y�þOiQNX����6PORXY\�S tPR�
RSUiYQ Qp�RVRE ��
�
� ����9�S tSDG �XYHGHQpP�Y�þOiQNX�����RGVWDYFL���6PORXY\�SRWYUGt�LQVWLWXFH��QD�MHMtPå�
~]HPt� åLMt� URGLQQt� S tVOXãQtFL�� NRPSHWHQWQt� LQVWLWXFL� SURYiG MtFt�Y\SOiFHQt� SHQ åLWêFK�GiYHN�
QD�GYRMMD]\þQpP�WLVNRSLVX��NWH t�URGLQQt�S tVOXãQtFL�VH�]RKOHG XMt�SUR�S L]QiQt�QiURNX��

�
�

ýOiQHN����
9 FQp�GiYN\�SUR�SRåLYDWHOH�G FKRGX��

���� 3UR� Y\XåLWt� QiURNX� QD� ]GUDYRWQt� SpþL� SRåLYDWHO � G FKRGX� SRGOH� þOiQNX� ����
RGVWDYFH���6PORXY\�Y\Gi�NRPSHWHQWQt�LQVWLWXFH�SRWYU]HQt��MDNR�GRNODG�R�H[LVWHQFL�QiURNX�QD�
Y FQp�GiYN\��LQVWLWXFL�SRGOH�PtVWD�E\GOLãW �SRåLYDWHOH�G FKRGX�QD�VWDQRYHQpP�GYRMMD]\þQpP�
WLVNRSLVX��
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����3RWYU]HQt�SRGOH�RGVWDYFH���WRKRWR�þOiQNX�Y\GiYi��
�
SUR�SRXåtYiQt�þHVNêFK�SUiYQtFK�S HGSLV �±�S tVOXãQi�]GUDYRWQt�SRMLã RYQD��

�
SUR� SRXåtYiQt� MXJRVOiYVNêFK� SUiYQtFK� S HGSLV � ±� RUJDQL]DþQt� MHGQRWND� UHSXEOLNRYp�

LQVWLWXFH�]GUDYRWQtKR�SRMLãW Qt��
�
�

�
.DSLWROD���6Wi t��LQYDOLGLWD�D�~PUWt��
ýOiQHN����äiGRVW�R�GiYN\���� .RPSHWHQWQt� LQVWLWXFH� VPOXYQtFK� VWiW � VH� � Y]iMHPQ � QHRGNODGQ � LQIRUPXMt� R� NDåGp�

SRGDQp� åiGRVWL� R� GiYN\�� VNXWHþQRVWHFK� Yê]QDPQêFK� SUR� S L]QiQt� QiURNX� D� VWDQRYHQt� YêãH�
GiYHN�� MDNRå� L� R� UR]KRGQXWtFK� R�SURMHGQiQt� QiURNX� QD� GiYN\�� S LþHPå� GRUXþHQt� ~GDM � QD�
VWDQRYHQêFK�GYRMMD]\þQêFK�WLVNRSLVHFK�QDKUD]XMH�GRUXþRYiQt�RULJLQiOQt�GRNXPHQWDFH��

�
�
�
�

ýOiQHN����3RVWXS��
���� ,QVWLWXFH�� NWHUp� E\OD� åiGRVW� SRGiQD�� Y\SOQt� WLVNRSLV\� V�~GDML� R�GRE � SRMLãW Qt� QD�

~]HPt�GDQpKR�VPOXYQtKR�VWiWX�D�GDOãtPL�SRW HEQêPL�~GDML��D�SRWp�MH�GRUXþt�LQVWLWXFL�GUXKpKR�
VPOXYQtKR�VWiWX��
�

���� ,QVWLWXFH� GUXKpKR� VPOXYQtKR� VWiWX� Y\SOQt� WLVNRSLV� R� GRE � SRMLãW Qt�� NWHUi�
VH�]RKOHG XMH�SRGOH� MHKR�SUiYQtFK�S HGSLV �D�GRUXþt� MHM� LQVWLWXFL��NWHUp�E\OD� åiGRVW�R�GiYN\�
SRGiQD��
�
�
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�

ýOiQHN����9êSODWD�GiYHN��
� ����.RPSHWHQWQt�LQVWLWXFH�Y\SOiFt�GiYN\�S tPR�RSUiYQ Qp�RVRE ��
�
� ���� .RPSHWHQWQt� LQVWLWXFH� VL� NRQFHP� ~QRUD� E åQpKR� URNX� Y]iMHPQ � Y\P Qt� ~GDMH�
R�SRþWX�SRåLYDWHO �SRGOH�GUXKX�GiYHN�D�Y\SODFHQêFK�þiVWNiFK�]D�S HGFKR]t�NDOHQGi Qt�URN��
�
�
�
�
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3UDFRYQt�~UD]\�D�QHPRFL�]�SRYROiQt��

ýOiQHN����3RVN\WRYiQt�Y FQêFK�GiYHN��� 3UR�S tSDG\�XYHGHQp�Y�þOiQNX����6PORXY\�SODWt�þOiQN\���D���WRKRWR�XMHGQiQt�REGREQ ��
�
�
�

ýOiQHN����
9êSODWD�SHQ åLWêFK�GiYHN��� .RPSHWHQWQt�LQVWLWXFH�Y\SOiFt�SHQ åLWp�GiYN\�S tPR�RSUiYQ Qp�RVRE ��

�
�
�

.DSLWROD���1H]DP VWQDQRVW�
�

ýOiQHN����
3RVWXS��� 3UR� SRXåLWt� þOiQN � ��� D� ��� 6PORXY\� Y\VWDYt� NRPSHWHQWQt� LQVWLWXFH� VPOXYQtFK� VWiW �

QD�VWDQRYHQpP� GYRMMD]\þQpP� WLVNRSLVX� SRWYU]HQt� R� GRE � SRMLãW Qt� ]tVNDQp� SRGOH� MLPL�
SRXåtYDQêFK� SUiYQtFK� S HGSLV �� MDNRå� L� R� GRE �� SR� NWHURX� E\OD� Y\SOiFHQD� GiYND�
Y�QH]DP VWQDQRVWL��
�
�
�
��
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ýOiQHN����1iKUDGD�YêGDM �]D�Y FQp�GiYN\��� ����,QVWLWXFH��NWHUi�GiYN\�SRVN\WOD��XSODW XMH�þWYUWOHWQ �X�NRPSHWHQWQt�LQVWLWXFH�QiURN�

QD�~KUDGX�QiNODG �]D�Y FQp�GiYN\��
�
� ���� äiGRVW� XYHGHQi� Y�RGVWDYFL� �� WRKRWR� þOiQNX� VH� SRGiYi� SURVW HGQLFWYtP� VW\þQêFK�
RUJiQ ��
�
� ����.RPSHWHQWQt� LQVWLWXFH� MH� SRYLQQD�QHVSRUQp�QiNODG\�XYHGHQp� Y�RGVWDYFL� �� WRKRWR�
þOiQNX�XKUDGLW�GR����GQ �SR�REGUåHQt�åiGRVWL��
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ýOiQHN����9VWXS�Y�SODWQRVW��
� 7RWR�XMHGQiQt�YVWXSXMH�Y�SODWQRVW�VRXþDVQ �VH�6PORXYRX�D�EXGH�SODWLW�SR�VWHMQRX�GREX�
MDNR�6PORXYD��
�
�
�
�
� 'iQR�Y��3UD]H��GQH������NY WQD������YH�GYRX�S YRGQtFK�Y\KRWRYHQtFK��NDåGp�Y�MD]\FH�
þHVNpP�D�VUEVNpP��S LþHPå�RE �]Q Qt�PDMt�VWHMQRX�SODWQRVW��
�
�
�
�
�
�
�
=D�0LQLVWHUVWYR�SUiFH�D�VRFLiOQtFK�Y Ft� � =D�6YD]RYê�VHNUHWDULiW�SUiFH��]GUDYRWQLFWYt�

ýHVNp�UHSXEOLN\� � D�VRFLiOQt�SpþH�
� � 6YD]RYp�UHSXEOLN\�-XJRVOiYLH�
�
�
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