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3UDFH�QDG�QRZ �XVWDZ �R� ILQDQVDFK�SXEOLF]Q\FK� UR]SRF] á\�VL �Z� ,QVW\WXFLH�Z������ U��(IHNWHP�
W\FK� SUDF� E\á� UDSRUW� �6WDQ� L� NLHUXQNL� UHIRUP\� VHNWRUD� SXEOLF]QHJR�Z�3ROVFH��� ]DZLHUDM F\� RFHQ �
REHFQHM�V\WXDFML�L�SURSR]\FMH�QDMZD QLHMV]\FK�]PLDQ�Z�SUDZQ\FK�UHJXODFMDFK�GRW\F] F\FK�VHNWRUD�
SXEOLF]QHJR��3UH]HQWRZDQ\�SRQL HM�SURMHNW�XVWDZ\�VWDQRZL�UR]ZLQL FLH�]DZDUW\FK�Z�UDSRUFLH� WH]��
GRVWRVRZDQ\FK� GR� G]LVLHMV]\FK� ZDUXQNyZ� �QRZD� .RQVW\WXFMD�� UHIRUPD� V\VWHPX� XEH]SLHF]H �
]GURZRWQ\FK�� UR]VWU]\JQL WH�]DVDGQLF]H�NZHVWLH�UHIRUP\�DGPLQLVWUDF\MQHM�RUD]�XVWURMX�SRZLDWyZ� L�
ZRMHZyG]WZ���'X R�XZDJL�DXWRU]\�SR ZL FLOL�GRSURZDG]HQLX�GR�]JRGQR FL�SURSRQRZDQ\FK�QRUP�]�
]DVDGDPL�XVWDZRGDZVWZD�HXURSHMVNLHJR���

8]XSHáQLHQLHP� ]DVDGQLF]HM� UHJXODFML�� MDN �Z� ]DáR HQLX�PD� E\ü� XVWDZD�R� ILQDQVDFK�SXEOLF]Q\FK��
E G �GZD�NROHMQH�SURMHNW\�XVWDZ���

��� R�*HQHUDOQ\P�,QVSHNWRU]H�)LQDQVyZ�SXEOLF]Q\FK��

��� R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

=DáR HQLD�GR�RSUDFRZ\ZDQ\FK�REHFQLH�SURMHNWyZ�SU]HGVWDZLDP\�Z�NR FRZHM�F] FL�UDSRUWX��1DV]�
SURMHNW�SU]HGVWDZLDP\�Z�FKZLOL��JG\�GR�6HMPX�]RVWDá�MX �VNLHURZDQ\�U] GRZ\�SURMHNW�XVWDZ\�R�IL�
QDQVDFK�SXEOLF]Q\FK��1DV]D�QHJDW\ZQD�RFHQD�ZLHOX� UR]ZL ]D �]DSURSRQRZDQ\FK�Z� W\P�SURMHN�
FLH��D�WDN H�IDNW�� H�Z\NRU]\VWDQR�Z�QLP�ZLHOH�IUDJPHQWyZ�URERF]HM�ZHUVML�QDV]HJR�SURMHNWX��NWyU �
SU]HND]DOL P\� ZF]H QLHM� 0LQLVWHUVWZX� )LQDQVyZ��� VNáRQLáR� QDV� GR� SRGM FLD� GHF\]ML� R� SXEOLF]QHM�
SUH]HQWDFML�QDV]HJR�SURMHNWX��&KFLHOLE\ P\�Z�WHQ�VSRVyE�Z]ERJDFLü�G\VNXVM �QDG�]DVDGDPL�IXQN�
FMRQRZDQLD�VHNWRUD�SXEOLF]QHJR�Z�3ROVFH�L�]DSURSRQRZDü�DOWHUQDW\ZQH�UR]ZL ]DQLD�ZLHOX�NZHVWLL�
ZDGOLZLH�OXE�]E\W�NRQVHUZDW\ZQLH�XM W\FK�Z�SURMHNFLH�U] GRZ\P���

1LH�G\VWDQVXMHP\�VL �Z�WHQ�VSRVyE�RG�]DVDGQLF]\FK�FHOyZ��MDNLH�VWDZLDM �VRELH�$XWRU]\�SURMHNWX�
U] GRZHJR��-HVWH P\�MHGQDN�SU]HNRQDQL�� H�SU]\�WZRU]HQLX�SUDZD�RG�LQWHQFML�ZD QLHMV]D�MHVW�UHDO�
QD�VNXWHF]QR ü�SURSRQRZDQ\FK�UR]ZL ]D ���

:V]\VWNLP�� NWyU\FK� XZDJL�� NRPHQWDU]H� L� VXJHVWLH� SU]\F]\QLá\� VL � GR� XOHSV]HQLD� QDMSLHUZ� WH]� GR�
XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK��D�Sy QLHM���GR�XOHSV]HQLD�SURMHNWX��VWDQRZL FHJR�RVWDWHF]Q\�HIHNW�
QDV]\FK� SUDF� QDG�SUDZQ\PL� SRGVWDZDPL� IXQNFMRQRZDQLD� VHNWRUD�SXEOLF]QHJR��$XWRU]\�Z\UD DM �
VHUGHF]QH� SRG]L NRZDQLD�� SU]\MPXM F� MHGQRF]H QLH� QD� VLHELH� SHáQ � RGSRZLHG]LDOQR ü� ]D� RVWD�
WHF]Q\�NV]WDáW�SURMHNWX���
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���� 8VWDZD�RNUH OD���

��� ]DNUHV�VHNWRUD�SXEOLF]QHJR���

��� IRUP\� RUJDQL]DF\MQH� L� ]DVDG\� IXQNFMRQR�
ZDQLD� MHGQRVWHN� EXG HWRZ\FK�� ]DNáDGyZ�
EXG HWRZ\FK� L� SD VWZRZ\FK� IXQGXV]\�
FHORZ\FK���

��� ]DVDG\� JURPDG]HQLD� L� Z\GDWNRZDQLD�
URGNyZ� SLHQL Q\FK� 6NDUEX� 3D VWZD� L�
LQQ\FK� SRGPLRWyZ� VHNWRUD� SXEOLF]QHJR�
QD�FHOH�SXEOLF]QH���

��� ]DVDG\� L� WU\E� RSUDFRZDQLD� SURMHNWX� EX�
G HWX� SD VWZD� RUD]� VWRSLH � MHJR� V]F]H�
JyáRZR FL���

��� Z\PDJDQLD�� NWyU\P� SRZLQLHQ� RGSRZLD�
GDü�SURMHNW�XVWDZ\�EXG HWRZHM���

��� ]DVDG\� L� WU\E� Z\NRQ\ZDQLD� XVWDZ\� EX�
G HWRZHM���

��� ]DVDG\� L� WU\E�RSUDFRZDQLD�SURMHNWyZ�EX�
G HWyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDO�
QHJR�RUD]�VWRSLH �LFK�V]F]HJyáRZR FL���

��� ]DVDG\� L� WU\E� Z\NRQ\ZDQLD� XFKZDá� EX�
G HWRZ\FK���

��� ]DVDG\�RGSRZLHG]LDOQR FL�]D�QDUXV]HQLH�
G\VF\SOLQ\�EXG HWRZHM��

���� UyGáD�GRFKRGyZ�MHGQRVWHN�VDPRU] GX�WHU\WR�
ULDOQHJR�RUD]�]DVDG\�SRG]LDáX�GRFKRGyZ�PL �
G]\� SD VWZHP� L� MHGQRVWNDPL� VDPRU] GX� WHU\�
WRULDOQHJR�RNUH OD�RGU EQD�XVWDZD���

���� =DVDG\� ]DFL JDQLD�� REVáXJL� L� VSáDW\�GáXJX�SX�
EOLF]QHJR�RUD]�XG]LHODQLD�SRU F]H �L�JZDUDQFML�
SU]H]�SRGPLRW\� VHNWRUD�SXEOLF]QHJR�RNUH ODM �
RGU EQH�XVWDZ\���

���� =DVDG\� ]DU] G]DQLD� PDM WNLHP� 6NDUEX� 3D �
VWZD�L� LQQ\FK�SRGPLRWyZ�VHNWRUD�SXEOLF]QHJR��
RNUH ODM �RGU EQH�XVWDZ\���
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3U]HSLV\�QLQLHMV]HM�XVWDZ\�VWRVXMH�VL �GR���

��� MHGQRVWHN� L� SRGPLRWyZ� VHNWRUD� SXEOLF]�
QHJR���

��� LQQ\FK� MHGQRVWHN�� Z� ]DNUHVLH�� Z� MDNLP�
G\VSRQXM �RQH� URGNDPL�SXEOLF]Q\PL� OXE�
NRU]\VWDM �]H� URGNyZ�SXEOLF]Q\FK��

$UW������

3U]HSLV\� GRW\F] FH� MHGQRVWHN� VDPRU] GX� WHU\WR�
ULDOQHJR� VWRVXMH� VL � WDN H� GR� ]ZL ]NyZ� W\FK� MHG�
QRVWHN���

$UW������

,OHNURü�Z�XVWDZLH�MHVW�PRZD�R���

��� MHGQRVWNDFK� VDPRU] GX� WHU\WRULDOQH�
JR� �� UR]XPLH� VL � SU]H]� WR�JPLQ\�� SR�
ZLDW\�L�ZRMHZyG]WZD���

��� EXG HFLH� �� UR]XPLH� VL � SU]H]� WR� EX�
G HW� SD VWZD� L� EXG HW\� MHGQRVWHN�
VDPRU] GX�WHU\WRULDOQHJR���

��� GRFKRGDFK� OXE� Z\GDWNDFK� EXG HWX�
SD VWZD���UR]XPLH�VL �SU]H]�WR�RGSR�
ZLHGQLR� GRFKRG\� SXEOLF]QH� OXE� Z\�
GDWNL�SXEOLF]QH�REM WH�EXG HWHP�SD �
VWZD���

��� GRFKRGDFK� OXE� Z\GDWNDFK� EXG HWX�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� ��
UR]XPLH�VL �SU]H]�WR�RGSRZLHGQLR�GR�
FKRG\� SXEOLF]QH� OXE� Z\GDWNL� SXEOLF]�
QH� REM WH� EXG HWHP� WHM� MHGQRVWNL� VD�
PRU] GX�WHU\WRULDOQHJR���

��� GRFKRGDFK� ]DNáDGX� EXG HWRZHJR� ��
UR]XPLH�VL �SU]H]�WR�GRFKRG\�6NDUEX�
3D VWZD� OXE� MHGQRVWNL�VDPRU] GX� WH�
U\WRULDOQHJR�� UHDOL]RZDQH� �SRELHUDQH��
SU]H]�WHQ�]DNáDG�EXG HWRZ\���

��� GRFKRGDFK� SD VWZRZHJR� IXQGXV]X�
FHORZHJR� �� UR]XPLH� VL � SU]H]� WR�
ZV]\VWNLH�GRFKRG\�SD VWZRZ\FK�IXQ�
GXV]\� FHORZ\FK� SRVLDGDM F\FK� RVR�
ERZR ü�SUDZQ �RUD]�GRFKRG\�6NDUEX�
3D VWZD� UHDOL]RZDQH�SU]H]�SD VWZR�
ZH� IXQGXV]H� FHORZH� QLH� SRVLDGDM FH�
RVRERZR FL�SUDZQHM���

��� GRWDFMDFK� �� UR]XPLH� VL � SU]H]� WR�
URGNL� SU]HND]\ZDQH� ]� EXG HWX� SD �
VWZD��EXG HWyZ�MHGQRVWHN�VDPRU] GX�
WHU\WRULDOQHJR� RUD]� ]� SD VWZRZ\FK�
IXQGXV]\�FHORZ\FK�RVRERP�SUDZQ\P�
VSR]D� VHNWRUD� SXEOLF]QHJR� RUD]� SR�
]DEXG HWRZ\P� LQVW\WXFMRP� SXEOLF]�
Q\P�� D� WDN H� URGNL� SU]HND]\ZDQH� ]�
EXG HWyZ� RJyOQ\FK� GR� EXG HWyZ�
VSHFMDOQ\FK���

��� GRWDFMDFK� GOD� MHGQRVWHN� VDPRU] GX�
WHU\WRULDOQHJR� �� UR]XPLH� VL � SU]H]� WR�
NZRW\� SU]HND]\ZDQH� MHGQRVWNRP� VD�
PRU] GX� WHU\WRULDOQHJR� ]� EXG HWX�
SD VWZD� QD� GRILQDQVRZDQLH� Z\GDW�
NyZ� ]ZL ]DQ\FK� ]� Z\NRQ\ZDQLHP�
SU]H]� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR� ]DGD � ZáDVQ\FK� RUD]� QD� ILQDQ�
VRZDQLH� ]DGD � Z\NRQ\ZDQ\FK� SU]H]�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
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QD�PRF\�SRUR]XPLH �]�RUJDQDPL��NWyU\FK�
Z\GDWNL� V � ILQDQVRZDQH� ]� EXG HWX� SD �
VWZD���

��� GRWDFMDFK� FHORZ\FK� QD� SURJUDP\� ZLHOR�
OHWQLH�±�UR]XPLH�VL �SU]H]�WR�NZRW\�SU]H�
ND]\ZDQH� MHGQRVWFH� VDPRU] GX� WHU\WR�
ULDOQHJR� QD� ILQDQVRZDQLH� Z\GDWNyZ� LQ�
ZHVW\F\MQ\FK� ]ZL ]DQ\FK� ]� Z\NRQ\ZD�
QLHP� ORNDOQ\FK�� UHJLRQDOQ\FK� L� SD VWZR�
Z\FK�SURJUDPyZ�ZLHOROHWQLFK��

���� GRWDFMDFK� SU]HGPLRWRZ\FK� �� UR]XPLH� VL �
SU]H]� WR� GRWDFMH� QDOLF]DQH� L� Z\SáDFDQH�
ZHGáXJ�MHGQROLW\FK�VWDZHN�NDONXORZDQ\FK�
QD� MHGQRVWN � SURGXNRZDQ\FK� Z\UREyZ�
OXE�XVáXJ��QDOH QH�ZV]\VWNLP�SRGPLRWRP�
Z\WZDU]DM F\P� GDQHJR� URG]DMX� Z\UREX�
OXE�XVáXJL���

���� GRWDFMDFK� SRGPLRWRZ\FK� �� UR]XPLH� VL �
SU]H]� WR� GRWDFMH� NLHURZDQH� GR� NRQNUHW�
QHJR� SRGPLRWX� OXE� JUXS� SRGPLRWyZ�
ZVND]DQ\FK�Z�XVWDZLH�EXG HWRZHM�OXE�Z�
XFKZDOH�EXG HWRZHM���

���� VXEZHQFMDFK� RJyOQ\FK� �� UR]XPLH� VL �
SU]H]�WR�NZRW\�SU]HND]\ZDQH�MHGQRVWNRP�
VDPRU] GX�WHU\WRULDOQHJR�]�EXG HWX�SD �
VWZD� QD�PRF\� XVWDZ\�� R� NWyUHM�PRZD�Z�
DUW����XVW�����EH]�ZVND]DQLD�LFK�SU]H]QD�
F]HQLD���

���� MHGQRVWNDFK� JRVSRGDUF]\FK� ±� UR]XPLH�
VL � SU]H]� WR� SU]HGVL ELRUVWZD�� VSyáNL�
SUDZD� KDQGORZHJR�� VSyáG]LHOQLH� RUD]�
RVRE\� IL]\F]QH�� IXQGDFMH� L� VWRZDU]\V]H�
QLD� SURZDG] FH� G]LDáDOQR ü� JRVSRGDU�
F] ��

���� UDG]LH� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQH�
JR�OXE�UDG]LH���UR]XPLH�VL �SU]H]�WR�RUJDQ�
XFKZDáRGDZF]\� MHGQRVWNL� VDPRU] GX� WH�
U\WRULDOQHJR���

���� ]DU] G]LH�MHGQRVWNL�VDPRU] GX�WHU\WRULDO�
QHJR�OXE�]DU] G]LH���UR]XPLH�VL �SU]H]�WR�
RUJDQ� Z\NRQDZF]\� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR��SRZRáDQ\�SU]H]�MHM�UDG ���

���� RUJDQLH� XFKZDODM F\P� EXG HW� �� UR]XPLH�
VL �SU]H]�WR�6HMP�L�UDG\�MHGQRVWHN�VDPR�
U] GX�WHU\WRULDOQHJR���

���� RUJDQLH� Z\NRQXM F\P� EXG HW� �� UR]XPLH�
VL � SU]H]� WR� 5DG � 0LQLVWUyZ� L� ]DU] G\�
MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

���� G\VSRQHQWDFK� F] FL� EXG HWRZ\FK� �� UR�
]XPLH� VL � SU]H]� WR� G\VSRQHQWyZ� JáyZ�
Q\FK� URGNyZ�EXG HWX�SD VWZD���

���� VDPRU] GRZ\FK� MHGQRVWNDFK� OXE� ]DNáD�
GDFK�EXG HWRZ\FK���UR]XPLH�VL �SU]H]�WR�
MHGQRVWNL� OXE� ]DNáDG\� EXG HWRZH� XWZR�
U]RQH�SU]H]�RUJDQ\�MHGQRVWHN�VDPRU] GX�
WHU\WRULDOQHJR���

���� Z\GDWNDFK� ELH F\FK� MHGQRVWHN� VHNWRUD�
SXEOLF]QHJR� �� UR]XPLH� VL � SU]H]� WR� Z\�
GDWNL� QD� Z\QDJURG]HQLD�� VNáDGNL� RSáDFD�
QH� RG�Z\QDJURG]H � RUD]�Z\GDWNL� QD� ]D�
NXS� Z\UREyZ� L� XVáXJ�� SU]H]QDF]RQH� QD�
ILQDQVRZDQLH� ]DGD � Z\NRQ\ZDQ\FK�
SU]H]�MHGQRVWN �VHNWRUD�SXEOLF]QHJR���

���� SD VWZRZ\FK� V]NRáDFK�Z\ V]\FK� �� UR]X�
PLH� VL � SU]H]� WR� UyZQLH � LQQH� LQVW\WXFMH�

G]LDáDM FH� QD� SRGVWDZLH� SU]HSLVyZ�
XVWDZ\� ]� GQLD� ���ZU]H QLD������ U�� R�
V]NROQLFWZLH� Z\ V]\P� �']�� 8�� 1U� ����
SR]�������]������U��1U�����SR]������ L�
1U�����SR]�������]������U��1U����SR]��
���1U�����SR]������L�1U������SR]������
RUD]� ]������ U��1U����SR]����� L�1U�����
SR]���������

���� Z\ V]\FK� V]NRáDFK� ZRMVNRZ\FK� �� UR�
]XPLH�VL �SU]H]�WR�UyZQLH �LQQH�V]NR�
á\�G]LDáDM FH�QD�SRGVWDZLH�SU]HSLVyZ�
XVWDZ\� ]� GQLD� ��� PDUFD� ����� U�� R�
Z\ V]\P� V]NROQLFWZLH� ZRMVNRZ\P�
�']��8��]������U���1U�����SR]��������

���� XVWDZLH� R� ]DPyZLHQLDFK� SXEOLF]Q\FK�
�� UR]XPLH� VL � SU]H]� WR�XVWDZ �]�GQLD�
��� F]HUZFD� ����� U�� R� ]DPyZLHQLDFK�
SXEOLF]Q\FK��']��8��1U�����SR]������L�
1U� ����� SR]�� ����� ]� ����� U�� 1U� ����
SR]������RUD]�]������ U��1U������SR]��
�������

���� XVWDZLH� R� UDFKXQNRZR FL� �� UR]XPLH�
VL � SU]H]� WR� XVWDZ � ]� GQLD� ��� ZU]H�
QLD������U��R�UDFKXQNRZR FL��']��8��
1U� ����� SR]�� ���� L� ]� ����� U�� 1U� ����
SR]���������

���� XVWDZLH� R� NV]WDáWRZDQLX� URGNyZ� QD�
Z\QDJURG]HQLD� Z� SD VWZRZHM� VIHU]H�
EXG HWRZHM� �� UR]XPLH� VL � SU]H]� WR�
XVWDZ � ]� GQLD� ��� JUXGQLD� ����� U�� R�
NV]WDáWRZDQLX� URGNyZ� QD� Z\QDJUR�
G]HQLD� Z� SD VWZRZHM� VIHU]H� EXG H�
WRZHM�RUD]�R�]PLDQLH�QLHNWyU\FK�XVWDZ�
�']��8��]������U��1U�����SR]������RUD]�
]� ����� U��1U������SR]�� ���� L�1U������
SR]���������

���� XVWDZLH�R�SRU F]HQLDFK�L�JZDUDQFMDFK�
��UR]XPLH�VL �SU]H]�WR�XVWDZ �]�GQLD���
PDMD� ����� U�� R� SRU F]HQLDFK� L� JZD�
UDQFMDFK� XG]LHODQ\FK� SU]H]� 6NDUE�
3D VWZD�RUD]�QLHNWyUH�RVRE\�SUDZQH�
�']��8��1U�����SR]���������

���� 2UG\QDFML� SRGDWNRZHM� �� UR]XPLH� VL �
SU]H]� WR� XVWDZ � ]� GQLD� ��� VLHUSQLD�
����� U�� �� 2UG\QDFMD� SRGDWNRZD� �']��
8��1U������SR]���������

$UW������

���� 6HNWRU� SXEOLF]Q\� WZRU] � SRGPLRW\� L� MHG�
QRVWNL�VHNWRUD�SXEOLF]QHJR���

���� 3RGPLRWDPL�VHNWRUD�SXEOLF]QHJR�V ���

��� 6NDUE�3D VWZD���

��� MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� SRVLDGDM FH� RVRERZR ü� SUDZQ � MHG�
QRVWNL�VHNWRUD�SXEOLF]QHJR��

���� -HGQRVWNDPL�VHNWRUD�SXEOLF]QHJR�V ���

��� MHGQRVWNL�EXG HWRZH�L�]DNáDG\�EXG H�
WRZH���

��� SD VWZRZH�IXQGXV]H�FHORZH���

��� SD VWZRZH� V]NRá\� Z\ V]H�� SD VWZR�
ZH�Z\ V]H�V]NRá\�]DZRGRZH�L�Z\ V]H�
V]NRá\�ZRMVNRZH���



� �

��� SD VWZRZH� L� NRPXQDOQH� LQVW\WXFMH� NXOWX�
U\���

��� SXEOLF]QH�]DNáDG\�RSLHNL�]GURZRWQHM�L�ND�
V\�FKRU\FK���

��� =DNáDG�8EH]SLHF]H �6SRáHF]Q\FK���

��� .DVD� 5ROQLF]HJR� 8EH]SLHF]HQLD� 6SR�
áHF]QHJR���

��� SRVLDGDM FH�RVRERZR ü�SUDZQ �SRGPLR�
W\�� XWZRU]RQH� L� G]LDáDM FH� QD� SRGVWDZLH�
RGU EQ\FK� XVWDZ�� SRZRáDQH� Z� FHOX� Z\�
NRQ\ZDQLD� ]DGD � SXEOLF]Q\FK�� ]� Z\á �
F]HQLHP� SU]HGVL ELRUVWZ�� EDQNyZ� SD �
VWZRZ\FK�L�VSyáHN�SUDZD�KDQGORZHJR��

$UW������

���� -HGQRVWNL� L�]DNáDG\�EXG HWRZH�G]LDáDM �QD�]D�
VDGDFK�RNUH ORQ\FK�Z�QLQLHMV]HM�XVWDZLH���

���� -HGQRVWNL� VHNWRUD� SXEOLF]QHJR�� R� NWyU\FK�PR�
ZD�Z� DUW�� �� XVW�� �� SNW� �� �� ��� G]LDáDM � QD�SRG�
VWDZLH� XVWDZ�� VWDQRZL F\FK� SRGVWDZ � LFK�
XWZRU]HQLD�� VWRVXM F� RGQRV] FH� VL � GR� QLFK�
SU]HSLV\�QLQLHMV]HM�XVWDZ\���

$UW������

���� 3R]DEXG HWRZ\PL�LQVW\WXFMDPL�SXEOLF]Q\PL�V ���

��� SD VWZRZH� V]NRá\� Z\ V]H�� SD VWZRZH�
Z\ V]H�V]NRá\�]DZRGRZH�L�Z\ V]H�V]NRá\�
ZRMVNRZH���

��� SD VWZRZH� L� NRPXQDOQH� LQVW\WXFMH� NXOWX�
U\���

��� SXEOLF]QH�]DNáDG\�RSLHNL�]GURZRWQHM�L�ND�
V\�FKRU\FK���

��� MHGQRVWNL� VHNWRUD� SXEOLF]QHJR�� R� NWyU\FK�
PRZD� Z� DUW�� �� XVW�� �� SNW� ��� X]QDQH� �� Z�
WU\ELH� RNUH ORQ\P�Z�XVW�� �� �� ]D� SR]DEX�
G HWRZH�LQVW\WXFMH�SXEOLF]QH��

���� 8]QDQLH�MHGQRVWNL��R�NWyUHM�PRZD�Z�DUW����XVW��
�� SNW� ��� ]D� SR]DEXG HWRZ � LQVW\WXFM � SX�
EOLF]Q �QDVW SXMH�QD�PRF\���

��� Z�RGQLHVLHQLX�GR�MHGQRVWHN�SD VWZRZ\FK�
��UR]SRU] G]HQLD�5DG\�0LQLVWUyZ���

��� Z�RGQLHVLHQLX�GR� MHGQRVWHN�XWZRU]RQ\FK�
SU]H]�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�
��XFKZDá\�UDG\�WHM�MHGQRVWNL��

$UW������

���� 'RFKRGDPL� SXEOLF]Q\PL� V �� Z� UR]XPLHQLX� QL�
QLHMV]HM�XVWDZ\���

��� SRGDWNL� L� RSáDW\� QDOH QH� 6NDUERZL� 3D �
VWZD� L� MHGQRVWNRP� VDPRU] GX� WHU\WRULDO�
QHJR���

��� LQQH� GRFKRG\� QDOH QH� QD� PRF\� XVWDZ�
6NDUERZL� 3D VWZD�� MHGQRVWNRP� VDPR�
U] GX� WHU\WRULDOQHJR� RUD]� SRVLDGDM F\P�
RVRERZR ü� SUDZQ � MHGQRVWNRP� VHNWRUD�
SXEOLF]QHJR���

��� GRFKRG\� ]H� VSU]HGD \� Z\UREyZ� L� XVáXJ�
ZLDGF]RQ\FK� SU]H]� MHGQRVWNL� EXG HWR�
ZH�� ]DNáDG\� EXG HWRZH� L� LQQH� MHGQRVWNL�
VHNWRUD�SXEOLF]QHJR���

��� GRFKRG\�]�PLHQLD�SRGPLRWyZ�VHNWRUD�
SXEOLF]QHJR�� ]� Z\á F]HQLHP� GRFKR�
GyZ�]H�VSU]HGD \�PLHQLD���

��� VSDGNL� L� GDURZL]Q\� QD� U]HF]� SRGPLR�
WyZ�VHNWRUD�SXEOLF]QHJR���

��� RGV]NRGRZDQLD� QDOH QH� SRGPLRWRP�
VHNWRUD�SXEOLF]QHJR���

��� NZRW\� X]\VNDQH� SU]H]� SRGPLRW\� VHN�
WRUD�SXEOLF]QHJR�]� W\WXáX�XG]LHORQ\FK�
SRU F]H �OXE�JZDUDQFML���

��� LQQH� GRFKRG\� QDOH QH� SRGPLRWRP�
VHNWRUD�SXEOLF]QHJR��

���� 'RFKRGDPL� SRV]F]HJyOQ\FK� SRGPLRWyZ�
VHNWRUD�SXEOLF]QHJR�V ���

��� QDOH QH� W\P�SRGPLRWRP�GRFKRG\�SX�
EOLF]QH���

��� URGNL� SU]HND]\ZDQH� SU]H]� LQQH�
SRGPLRW\� VHNWRUD� SXEOLF]QHJR� Z� IRU�
PLH�GRWDFML�L�VXEZHQFML�RJyOQ\FK��

$UW������

URGNDPL�SXEOLF]Q\PL�V � URGNL�SLHQL QH�SRFKR�
G] FH�]�QDVW SXM F\FK� UyGHá���

L�� ]�GRFKRGyZ�SXEOLF]Q\FK���

LL�� ]H�VSU]HGD \�PLHQLD�SRGPLRWyZ�VHN�
WRUD�SXEOLF]QHJR���

LLL�� ]� SR \F]HN� L� NUHG\WyZ� ]DFL JDQ\FK�
SU]H]�SRGPLRW\�VHNWRUD�SXEOLF]QHJR���

LY�� ]H� VSU]HGD \� SU]H]� HPLWHQWD� SDSLH�
UyZ� ZDUWR FLRZ\FK� HPLWRZDQ\FK�
SU]H]�SRGPLRW\�VHNWRUD�SXEOLF]QHJR���

Y�� ]H� VSáDW� SR \F]HN� XG]LHORQ\FK� SU]H]�
SRGPLRW\�VHNWRUD�SXEOLF]QHJR��

$UW�������

:\GDWNDPL�SXEOLF]Q\PL� V �ZV]\VWNLH�Z\GDWNL�SR�
QRV]RQH�SU]H]�MHGQRVWNL�VHNWRUD�SXEOLF]QHJR���

$UW�������

%XG HW�SD VWZD�MHVW�URF]Q\P�SODQHP�GRFKRGyZ�L�
Z\GDWNyZ� SD VWZD�� UHDOL]RZDQ\FK� SU]H]� ZV]\VW�
NLH� SD VWZRZH� MHGQRVWNL� VHNWRUD� SXEOLF]QHJR� QLH�
E G FH� SR]DEXG HWRZ\PL� LQVW\WXFMDPL� SXEOLF]�
Q\PL���

$UW�������

%XG HW� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� MHVW�
URF]Q\P� SODQHP� GRFKRGyZ� L� Z\GDWNyZ� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� UHDOL]RZDQ\FK� SU]H]�
ZV]\VWNLH� MHGQRVWNL� VHNWRUD�SXEOLF]QHJR�SRGOHJáH�
MHGQRVWFH�VDPRU] GX� WHU\WRULDOQHJR� OXE�SU]H]�QL �
XWZRU]RQH��QLH�E G FH�SR]DEXG HWRZ\PL� LQVW\WX�
FMDPL�SXEOLF]Q\PL���

�

$UW�������

%XG HW� SD VWZD� L� EXG HW\� MHGQRVWHN� VDPRU] GX�
WHU\WRULDOQHJR�XFKZDOD�VL �QD�URN�EXG HWRZ\��NWy�
U\P�MHVW�URN�NDOHQGDU]RZ\���
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$UW�������

:\QLNLHP�EXG HWX�MHVW�Uy QLFD�GRFKRGyZ�L�Z\GDWNyZ�
XM W\FK� Z� EXG HFLH�� 'RGDWQL� Z\QLN� QD]\ZD� VL � QDG�
Z\ N ��D�Z\QLN�XMHPQ\���GHILF\WHP���

$UW�������

���� =HVWDZLHQLH�SU]\FKRGyZ� L� UR]FKRGyZ�QLH�]DOL�
F]DQ\FK� RGSRZLHGQLR� GR� GRFKRGyZ� L� Z\GDW�
NyZ� EXG HWRZ\FK� QD]\ZD� VL � UR]OLF]HQLHP�
Z\QLNX�EXG HWX���

���� 5R]OLF]HQLH�Z\QLNX�EXG HWX�REHMPXMH���

��� SU]\FKRG\�X]\VNDQH�]���

D�� ]DFL JQL WHJR�GáXJX�SXEOLF]QHJR���

E�� VSU]HGD \� PLHQLD� SRGPLRWyZ� VHN�
WRUD�SXEOLF]QHJR���

F�� VSáDW� SR \F]HN� XG]LHORQ\FK� ]H�
URGNyZ�SXEOLF]Q\FK��

��� UR]FKRG\�QD���

D�� VSáDW\�]RERZL ]D �WZRU] F\FK�GáXJ�
SXEOLF]Q\���

E�� SR \F]NL� XG]LHODQH� ]H� URGNyZ�
SXEOLF]Q\FK��

��� ]PLDQ\� VWDQX� URGNyZ� QD� UDFKXQNDFK�
EXG HWRZ\FK��

���� :�XVWDZLH�EXG HWRZHM�L�Z�XFKZDOH�EXG HWRZHM�
UR]OLF]HQLH� Z\QLNX� EXG HWX� VWDQRZL� XSRZD �
QLHQLH�GR�GRNRQDQLD� UR]FKRGyZ�QLH�XM W\FK�Z�
SODQLH�Z\GDWNyZ���

$UW�������

���� 8NáDG�Z\NRQDZF]\�MHVW�V]F]HJyáRZ\P�SODQHP�
GRFKRGyZ� L� Z\GDWNyZ� EXG HWRZ\FK�� VSRU] �
G]DQ\P�QD�SRGVWDZLH�XFKZDORQHJR�EXG HWX���

���� :� WRNX�Z\NRQ\ZDQLD� EXG HWX�Z�XNáDG]LH�Z\�
NRQDZF]\P�ZSURZDG]D�VL �]PLDQ\�Z\QLNDM FH�
]H�]PLDQ�EXG HWX�GRNRQ\ZDQ\FK�QD�]DVDGDFK�
RNUH ORQ\FK�Z�QLQLHMV]HM�XVWDZLH���

$UW�������

���� 3ODQ� ILQDQVRZ\� MHVW� SODQHP� GRFKRGyZ� L� Z\�
GDWNyZ�MHGQRVWNL�EXG HWRZHM�OXE�EXG HWX�VSH�
FMDOQHJR���

���� :� SODQLH� ILQDQVRZ\P� MHGQRVWNL� EXG HWRZHM�
Z\RGU EQLD� VL � GRFKRG\� VWDQRZL FH�� Z� UR]X�
PLHQLX�QLQLHMV]HM�XVWDZ\��GRFKRG\�ZáDVQH�MHG�
QRVWNL� EXG HWRZHM� RUD]� Z\GDWNL� ILQDQVRZDQH�
W\PL�GRFKRGDPL���

$UW�������

%XG HW� VNáDGD� VL � ]� EXG HWX� RJyOQHJR� L� EXG HWyZ�
VSHFMDOQ\FK���

$UW�������

���� 3U]\FKRGDPL� EXG HWX� RJyOQHJR� V � ZV]\VWNLH�
GRFKRG\� EXG HWRZH� UHDOL]RZDQH� �SRELHUDQH��
SU]H]� MHGQRVWNL� EXG HWRZH� RUD]� SU]\FKRG\�
X]\VNDQH�SU]H]�]DFL JQL FLH�GáXJX�SXEOLF]QH�
JR�� ]H� VSU]HGD \�PLHQLD�6NDUEX�3D VWZD� OXE�
MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� RUD]� ]H�
VSáDW� SR \F]HN� XG]LHORQ\FK� ZF]H QLHM� ]H�
URGNyZ�SXEOLF]Q\FK���

���� =H� URGNyZ�EXG HWX�RJyOQHJR�V � ILQDQVR�
ZDQH���

��� ZV]\VWNLH� Z\GDWNL� EXG HWRZH� QLH�
SU]\SLVDQH�EXG HWRP�VSHFMDOQ\P���

��� UR]FKRG\� ]ZL ]DQH� ]� GáXJLHP� SX�
EOLF]Q\P���

��� SR \F]NL� XG]LHODQH� ]H� URGNyZ� SX�
EOLF]Q\FK��

���� :\GDWNL� ]� EXG HWX� RJyOQHJR�PRJ � E\ü�Z�
GDQ\P� URNX� EXG HWRZ\P� GRNRQ\ZDQH� ��
QLH]DOH QLH� RG� ZLHONR FL� SU]\FKRGyZ� EX�
G HWX�RJyOQHJR��� W\ONR�GR�Z\VRNR FL�RNUH�
ORQHM�Z�XVWDZLH�EXG HWRZHM�OXE�Z�XFKZDOH�
EXG HWRZHM��FK\ED� H�QLQLHMV]D�XVWDZD�]H�
]ZDOD� QD� GRNRQDQLH�Z\GDWNyZ�QD�SRGVWD�
ZLH� XSRZD QLH � ]DZDUW\FK� Z� XVWDZDFK�
EXG HWRZ\FK� OXE� Z� XFKZDáDFK� EXG HWR�
Z\FK�QD�SRSU]HGQLH�ODWD���

$UW�������

%XG HW� VSHFMDOQ\� MHVW� Z\RGU EQLRQ � F] FL � EX�
G HWX��GOD�NWyUHM�RNUH ORQR�RGU EQH� UyGáD�GRFKR�
GyZ� L� ]DNUHV�]DGD � ILQDQVRZDQ\FK�]�GDQHJR�EX�
G HWX���

$UW�������

%XG HW� VSHFMDOQ\� REHMPXMH� GRFKRG\� L� Z\GDWNL�
SRGPLRWyZ�VHNWRUD�SXEOLF]QHJR�UHDOL]RZDQH�SU]H]�
MHGQ � MHGQRVWN � OXE�GRFKRG\� L�Z\GDWNL� UHDOL]RZD�
QH� SU]H]�ZV]\VWNLH� MHGQRVWNL� WDNLHJR� VDPHJR� UR�
G]DMX�� SRGOHJáH� MHGQHPX� G\VSRQHQWRZL� JáyZQH�
PX���

$UW�������

���� :� RGU EQ\FK� EXG HWDFK� VSHFMDOQ\FK� EX�
G HWX�SD VWZD�XMPRZDQH�V ���

��� GRFKRG\� SRFKRG] FH� ]� EH]]ZURWQHM�
SRPRF\� ]DJUDQLF]QHM� L�Z\GDWNL� ILQDQ�
VRZDQH�]�W\FK�GRFKRGyZ���

��� URGNL� SRFKRG] FH� ]� NUHG\WyZ� LQZH�
VW\F\MQ\FK� XG]LHODQ\FK� SU]H]� PL �
G]\QDURGRZH�LQVW\WXFMH�ILQDQVRZH��

���� %XG HW\�VSHFMDOQH��R�NWyU\FK�PRZD�Z�XVW��
��� PRJ � RWU]\P\ZDü� ]� EXG HWX� RJyOQHJR�
GRWDFMH�QD�ZVSyáILQDQVRZDQLH�]DGD �UHDOL�
]RZDQ\FK� ]� XG]LDáHP� URGNyZ� ]DJUDQLF]�
Q\FK���

$UW�������

���� 'RFKRGDPL� EXG HWyZ� VSHFMDOQ\FK� PRJ �
E\ü���

��� GRFKRG\� ]H� VSU]HGD \� Z\UREyZ� L�
XVáXJ� SU]H]� MHGQRVWNL� VHNWRUD� SX�
EOLF]QHJR���

��� GRFKRG\� ]�QDMPX��G]LHU DZ\� L� LQQ\FK�
XPyZ� R� SRGREQ\P� FKDUDNWHU]H�� GR�
W\F] F\FK�PLHQLD�6NDUEX�3D VWZD�OXE�
PLHQLD� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR���

��� GRFKRG\�XVWDZRZR�SU]\]QDQH� IXQGX�
V]RP�FHORZ\P� OXE�SD VWZRZ\P�RVR�
ERP�SUDZQ\P���



� �

��� GDURZL]Q\�L�]DSLV\�QD�U]HF]�6NDUEX�3D �
VWZD� L� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQH�
JR�� SU]HND]DQH� ]H�ZVND]DQLHP�FHOX�� QD�
MDNL�PDM �E\ü�SU]H]QDF]RQH��

���� %XG HW\� VSHFMDOQH�PRJ � ��QD�]DVDGDFK�RNUH�
ORQ\FK�Z�RGU EQ\FK�SU]HSLVDFK���

��� RWU]\P\ZDü�]�EXG HWX�RJyOQHJR���

D�� GRWDFMH� SU]HGPLRWRZH� QD� GRILQDQ�
VRZDQLH�Z\GDWNyZ�ELH F\FK���

E�� GRWDFMH� SRGPLRWRZH� QD� F] FLRZH�
OXE�FDáNRZLWH�ILQDQVRZDQLH� LQZHVW\�
FML��

��� ]RVWDü� REFL RQH� RERZL ]NLHP� SU]HND�
]DQLD�F] FL�VZ\FK�GRFKRGyZ�GR�EXG H�
WX�RJyOQHJR��

$UW�������

���� :\GDWNL� ]� EXG HWyZ� VSHFMDOQ\FK� PRJ � E\ü�
GRNRQ\ZDQH�� ]� ]DVWU]H HQLHP� XVW�� ��� GR� Z\�
VRNR FL� URGNyZ�]JURPDG]RQ\FK�QD�UDFKXQNX�
EXG HWX�VSHFMDOQHJR���

���� -H HOL�EXG HW�VSHFMDOQ\�]RVWDá�REFL RQ\�RER�
ZL ]NLHP� SU]HND]DQLD� F] FL� VZ\FK� SU]\FKR�
GyZ� GR� EXG HWX� RJyOQHJR�� Z\GDWNL� SU]HNUD�
F]DM FH� NZRW � RNUH ORQ � Z� XFKZDORQ\P� EX�
G HFLH�PRJ �E\ü�GRNRQ\ZDQH�SR�SU]HND]DQLX�
QDOH QHM�NZRW\�GR�EXG HWX�RJyOQHJR���

$UW�������

:\ND]�EXG HWyZ�VSHFMDOQ\FK�XVWDOD���

��� Z�EXG HFLH�SD VWZD���5DGD�0LQLVWUyZ��Z�
GURG]H�UR]SRU] G]HQLD���

��� Z� EXG HWDFK� MHGQRVWHN� VDPRU] GX� WHU\�
WRULDOQHJR���UDGD�MHGQRVWNL�VDPRU] GX�WH�
U\WRULDOQHJR��

$UW�������

���� 3URJUDP�ZLHOROHWQL�MHVW�XUXFKDPLDQ\�Z�XVWDZLH�
OXE� XFKZDOH�EXG HWRZHM�Z�FHOX� � UHDOL]DFML� ]D�
GD � SXEOLF]Q\FK� Z\NRQ\ZDQ\FK� SU]H]� MHG�
QRVWNL� VHNWRUD� SXEOLF]QHJR� QD� PRF\� RGU E�
Q\FK�SU]HSLVyZ���

���� 3URJUDP�ZLHOROHWQL�PR H�E\ü�XUXFKRPLRQ\�W\O�
NR�QD�ZQLRVHN�OXE�]D�]JRG ���

��� 5DG\� 0LQLVWUyZ�� Z� RGQLHVLHQLX� GR� SUR�
JUDPyZ� ILQDQVRZDQ\FK� ]� EXG HWX� SD �
VWZD���

��� ]DU] GX� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR�� Z� RGQLHVLHQLX� GR� SURJUDPyZ� IL�
QDQVRZDQ\FK�]�EXG HWyZ�W\FK�MHGQRVWHN��

$UW�������

���� '\VSRQHQWHP� URGNyZ� EXG HWRZ\FK� MHVW� MHG�
QRVWND��RVRED�OXE�RUJDQ��XSRZD QLRQD�GR�]D�
FL JDQLD� Z� LPLHQLX� 6NDUEX� 3D VWZD� OXE� MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� ]RERZL ]D �
SRGOHJDM F\FK� VSáDFLH� ]H� URGNyZ� REM W\FK�
EXG HWHP� SD VWZD� OXE� EXG HWHP� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

���� '\VSRQHQWHP� JáyZQ\P� MHVW� G\VSRQHQW� XVWD�
QRZLRQ\� SU]H]� 0LQLVWUD� )LQDQVyZ� OXE� ]DU] G�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���� '\VSRQHQFL�JáyZQL�PDM �SUDZR�XVWDQDZLD�
QLD���

��� G\VSRQHQWyZ�GUXJLHJR�VWRSQLD��NWyU]\�
PRJ � SRZRá\ZDü� SRGOHJá\FK� VRELH�
G\VSRQHQWyZ�WU]HFLHJR�VWRSQLD���

��� G\VSRQHQWyZ�WU]HFLHJR�VWRSQLD��

�

�

�

']LDá�,,���

2UJDQL]DFMD�VHNWRUD�SXEOLF]QHJR�

�

�

5R]G]LDá�����

-HGQRVWNL�EXG HWRZH�

�

$UW�������

���� -HGQRVWND�EXG HWRZD�MHVW�QLH�PDM F �RVR�
ERZR FL� SUDZQHM� MHGQRVWN � RUJDQL]DF\MQ ��
G]LDáDM F � QD� ]DVDGDFK� RNUH ORQ\FK�Z� QL�
QLHMV]HM� XVWDZLH� L� ILQDQVRZDQ � ]� EXG HWX�
RJyOQHJR���

���� -HGQRVWNL�EXG HWRZH�V �WZRU]RQH��á F]RQH�
L�OLNZLGRZDQH���

���� Z� EXG HFLH� SD VWZD� �� SU]H]� G\VSR�
QHQWyZ�JáyZQ\FK���

���� Z� EXG HWDFK� MHGQRVWHN� VDPRU] GX�
WHU\WRULDOQHJR� �� SU]H]� UDG\� W\FK� MHG�
QRVWHN���

���� -HGQRVWNL� EXG HWRZH� XWZRU]RQH� SU]H]�
G\VSRQHQWyZ� F] FL� EXG HWX� SD VWZD� V �
SD VWZRZ\PL� MHGQRVWNDPL�EXG HWRZ\PL��D�
MHGQRVWNL�EXG HWRZH�XWZRU]RQH�SU]H]�UDG\�
MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� �� RG�
SRZLHGQLR� JPLQQ\PL�� SRZLDWRZ\PL� L� ZRMH�
ZyG]NLPL�MHGQRVWNDPL�EXG HWRZ\PL���

���� 7ZRU] F� MHGQRVWN � EXG HWRZ � RUJDQ�� R�
NWyU\P�PRZD�Z�XVW�����QDGDMH�MHM�VWDWXW��Z�
NWyU\P�RNUH OD�Z�V]F]HJyOQR FL� MHM�QD]Z ��
VLHG]LE �� SU]HGPLRW� G]LDáDQLD� RUD]�PLHQLH��
SU]HND]\ZDQH�MHGQRVWFH�Z�]DU] G���

���� /LNZLGXM F� MHGQRVWN � EXG HWRZ � RUJDQ�� R�
NWyU\P� PRZD� Z� XVW�� ��� RNUH OD� SU]H]QD�
F]HQLH� PLHQLD�� NWyU\P� G\VSRQRZDáD� MHG�
QRVWND���

���� .LHURZQLNyZ� MHGQRVWHN� EXG HWRZ\FK� SR�
ZRáXM � L� RGZRáXM � RUJDQ\�� R�NWyU\FK�PRZD�
Z�XVW������

$UW�������

���� 3REUDQH� SU]H]� VLHELH� GRFKRG\� EXG HWRZH�
MHGQRVWND� EXG HWRZD� SU]HND]XMH�� ]� ]D�
VWU]H HQLHP�XVW�����QD�UDFKXQHN�GRFKRGyZ�
EXG HWX� SD VWZD� OXE� EXG HWX� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

���� 1D� ]DVDGDFK� RNUH ORQ\FK� Z� QLQLHMV]HM�
XVWDZLH� RUJDQ� SRZRáXM F\� MHGQRVWN � EX�



� �

G HWRZ � PR H� ]H]ZROLü� MHGQRVWFH� QD� G\VSR�
QRZDQLH�F] FL �SREUDQ\FK�GRFKRGyZ�EXG H�
WRZ\FK���

$UW�������

-HGQRVWND� EXG HWRZD� PR H�� SRG� ZDUXQNLHP� RWU]\�
PDQLD�XSRZD QLH ��R�NWyU\FK�PRZD�Z�DUW������L������
]DFL JQ ü�Z� GDQ\P� URNX� EXG HWRZ\P�]RERZL ]DQLD�
GR�Z\VRNR FL� á F]QHM�NZRW\�Z\GDWNyZ�RNUH ORQ\FK�Z�
SODQLH� ILQDQVRZ\P�MHGQRVWNL�VSRU] G]RQ\P�QD�]DVD�
GDFK�RNUH ORQ\FK�Z�QLQLHMV]HM�XVWDZLH��SRZL NV]RQHM�
R���

��� NZRW\� ]QDMGXM FH� VL � QD� UDFKXQNX� GR�
FKRGyZ�ZáDVQ\FK���

��� NZRW\� Z\GDWNyZ�� R� NWyU\FK�PRZD�Z� DUW��
���XVW����L�����

$UW�������

���� -HGQRVWND� EXG HWRZD� ]DU] G]D� Z\RGU EQLR�
Q\P� PLHQLHP� 6NDUEX� 3D VWZD� OXE� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR�� SU]HND]DQ\P� MHM� Z�
]DU] G�Z�PRPHQFLH� WZRU]HQLD� L� SRZVWDá\P�Z�
Z\QLNX�LQZHVW\FML� OXE�QLHRGSáDWQHJR�SU]HND]D�
QLD�MHGQRVWFH�Z�RNUHVLH�MHM�IXQNFMRQRZDQLD���

���� =�]DVWU]H HQLHP�XVW���������NLHURZQLN�MHGQRVWNL�
EXG HWRZHM�PD�SUDZR�GR�VSU]HGD \��Z\QDMPX�
OXE� Z\G]LHU DZLHQLD� PLHQLD� RGGDQHJR� MHGQR�
VWFH�Z� ]DU] G� RUD]� GR� ]DZLHUDQLD�SRGREQ\FK�
XPyZ�GRW\F] F\FK�WHJR�PLHQLD���

���� 3U]HGPLRWHP�VSU]HGD \�QLH�PRJ �E\ü���

��� QLHUXFKRPR FL���

��� PLHQLH� UXFKRPH�R� MHGQRVWNRZHM�ZDUWR FL�
SU]HNUDF]DM FHM�NZRW �XVWDORQ �Z�VSRVyE�
RNUH ORQ\�Z�XVW������

���� 3U]HGPLRWHP� VSU]HGD \�� Z\QDMPX� DQL� G]LHU�
DZ\�QLH�PR H�E\ü�PLHQLH�QLH]E GQH�MHGQRVW�
FH�GR�Z\NRQ\ZDQLD�MHM�]DGD ���

���� :�SU]\SDGNX� VSU]HGD \�PLHQLD�� NWyUHJR�ZDU�
WR ü� SU]HNUDF]D� NZRW � XVWDORQ � Z� VSRVyE�
RNUH ORQ\�Z�XVW�����Z\PDJDQH�MHVW�SU]HSURZD�
G]HQLH� SU]HWDUJX� QD� VSU]HGD �� Z\QDMHP� OXE�
G]LHU DZ ���

���� 0LQLVWHU� 6NDUEX� 3D VWZD� RNUH OL�� Z� GURG]H�
UR]SRU] G]HQLD��NZRW\��R�NWyU\FK�PRZD�Z�XVW��
��SNW���L�Z�XVW������

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�PR�
H�� Z� RGQLHVLHQLX� GR� PLHQLD� VWDQRZL FHJR�
ZáDVQR ü�WHM�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQH�
JR�� XVWDOLü� QL V]H� ZDUWR FL� NZRW�� R� NWyU\FK�
PRZD�Z�XVW����SNW���L�Z�XVW������

$UW�������

���� &] ü� SRELHUDQ\FK� SU]H]� MHGQRVWN � EXG HWR�
Z �GRFKRGyZ�]���

��� VSU]HGD \��Z\QDMPX�OXE�Z\G]LHU DZLHQLD�
PLHQLD� RGGDQHJR� MHGQRVWFH� EXG HWRZHM�
Z�]DU] G���

��� VSU]HGD \� XVáXJ�� ZLDGF]RQ\FK� MDNR�
XERF]QD� G]LDáDOQR ü� MHGQRVWNL� EXG HWR�
ZHM���

��� RGV]NRGRZD �]D�XWUDFRQH�OXE�XV]NRG]R�
QH�PLHQLH�RGGDQH�MHGQRVWFH�Z�]DU] G���

� PR H�E\ü� �� ]D� ]JRG � RUJDQX�Z\NRQXM FH�
JR�EXG HW�Z\UD RQ �QD�ZQLRVHN�NLHURZQLND�
MHGQRVWNL� EXG HWRZHM�� SU]HND]\ZDQD� QD�
UDFKXQHN� GRFKRGyZ� ZáDVQ\FK� MHGQRVWNL�
EXG HWRZHM���

���� 1D� UDFKXQHN� GRFKRGyZ�ZáDVQ\FK� SU]HND�
]\ZDQH�V �UyZQLH �GDURZL]Q\�QD�U]HF]�GD�
QHM�MHGQRVWNL���

���� :\UD DM F� ]JRG � QD� XWZRU]HQLH� UDFKXQNX�
GRFKRGyZ� ZáDVQ\FK�� RUJDQ� Z\NRQXM F\�
EXG HW�RNUH OD�MDND�F] ü��QLH�ZL NV]D�QL �
�����GRFKRGyZ��R�NWyU\FK�PRZD�Z�XVW�����
PR H� E\ü� SU]HND]\ZDQD� QD� UDFKXQHN� GR�
FKRGyZ�ZáDVQ\FK�MHGQRVWNL�EXG HWRZHM���

���� 2� Z\NRU]\VWDQLX� URGNyZ� ]JURPDG]RQ\FK�
QD�UDFKXQNX�GRFKRGyZ�ZáDVQ\FK�GHF\GXMH�
NLHURZQLN�MHGQRVWNL�EXG HWRZHM��]�W\P� H���

��� GRFKRG\� ]H� VSU]HGD \�� Z\QDMPX� OXE�
Z\G]LHU DZLHQLD� PLHQLD� RGGDQHJR�
MHGQRVWFH�Z� ]DU] G�PXV] �E\ü�SU]H�
]QDF]RQH�QD�]DNXS�VSU] WX�L�Z\SRVD�
HQLD���

��� GRFKRG\� ]� RSáDW� SRELHUDQ\FK� SU]H]�
MHGQRVWN �SU]H]QDF]D�VL �Z�SLHUZV]HM�
NROHMQR FL� QD� Z\GDWNL� EH]SR UHGQLR�
]ZL ]DQH� ]� F]\QQR FLDPL�� ]D� NWyUH�
SRELHUD�VL �RSáDW\���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
PR H� RNUH OLü� LQQH� QL � RNUH ORQH�Z�XVW�� ��
]DVDG\� G\VSRQRZDQLD� URGNDPL� SU]HND]\�
ZDQ\PL�QD�UDFKXQHN�GRFKRGyZ�ZáDVQ\FK���

$UW�������

'RNRQ\ZDQLH� Z\GDWNyZ� ]H� URGNyZ� ]JURPDG]R�
Q\FK�QD�UDFKXQNX�GRFKRGyZ�ZáDVQ\FK�QLH�Z\PD�
JD� XSU]HGQLHJR� X]\VNDQLD� XSRZD QLHQLD�� R� NWy�
U\P�PRZD�Z�DUW������L�DUW��������

$UW�������

-HGQRVWND�EXG HWRZD�SURZDG]L�HZLGHQFM �GRFKR�
GyZ� SU]HND]\ZDQ\FK� QD� UDFKXQHN� GRFKRGyZ�
ZáDVQ\FK� RUD]� Z\GDWNyZ� GRNRQ\ZDQ\FK� ]� UD�
FKXQNX� GRFKRGyZ� ZáDVQ\FK� L� QD� WHM� SRGVWDZLH�
VSRU] G]D�RGSRZLHGQLH�VSUDZR]GDQLD���

$UW�������

���� :� EXG HFLH� SD VWZD� L� Z� VSUDZR]GDQLX� ]�
MHJR�Z\NRQDQLD�GRFKRG\�SU]HND]\ZDQH�QD�
UDFKXQNL�GRFKRGyZ�ZáDVQ\FK�RUD]�Z\GDWNL�
GRNRQ\ZDQH� ]� W\FK� UDFKXQNyZ� XMPXMH� VL �
]ELRUF]R�Z�]HVWDZLHQLX��R�NWyU\P�PRZD�Z�
DUW������SNW�����

���� :� EXG HFLH� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR� L�Z� VSUDZR]GDQLX� ]� MHJR�Z\NRQD�
QLD� GRFKRG\� SU]HND]\ZDQH� QD� UDFKXQNL�
GRFKRGyZ�ZáDVQ\FK� RUD]�Z\GDWNL� GRNRQ\�
ZDQH�]� W\FK� UDFKXQNyZ�XMPXMH�VL �Z�VSR�
VyE� RNUH ORQ\� SU]H]� UDG � MHGQRVWNL� VDPR�
U] GX�WHU\WRULDOQHJR���

�

�

5R]G]LDá����

=DNáDG\�EXG HWRZH�



� �

�

$UW�������

���� =DNáDG�EXG HWRZ\�MHVW�QLH�PDM F �RVRERZR FL�
SUDZQHM� SD VWZRZ � OXE� VDPRU] GRZ � MHG�
QRVWN �RUJDQL]DF\MQ ��NWyUD���

��� RGSáDWQLH� ZLDGF]\�XVáXJL�]�]DNUHVX�X \�
WHF]QR FL� SXEOLF]QHM� OXE� Z\NRQXMH� RG�
SáDWQLH�LQQH�]DGDQLD�SXEOLF]QH���

��� SRNU\ZD� VZH� Z\GDWNL� ]� SREUDQ\FK� GR�
FKRGyZ� SXEOLF]Q\FK�� ]� Z\á F]HQLHP� GR�
FKRGyZ��R�NWyU\FK�PRZD�Z�DUW����SNW��� L�
����

���� 1D� ]DVDGDFK� RNUH ORQ\FK� Z� QLQLHMV]HM� XVWD�
ZLH�� ]DNáDG� EXG HWRZ\�PR H� RWU]\P\ZDü� GR�
WDFMH�]�EXG HWX�RJyOQHJR���

���� =DNáDG� EXG HWRZ\� RGSURZDG]D� GR� EXG HWX�
RJyOQHJR� F] ü� GRFKRGyZ� RNUH ORQ � MDNR�
XVWDORQD� F] ü� LFK� SODQRZDQHM� OXE� IDNW\F]QHM�
ZLHONR FL��

���� 0LQLVWHU�)LQDQVyZ�RNUH OL��Z�GURG]H�UR]SRU] �
G]HQLD�� ]DVDG\� XVWDODQLD� NZRW�� R� NWyU\FK�PR�
ZD�Z�XVW�� ��RUD]� WU\E� L� WHUPLQ\� UR]OLF]H �PL �
G]\�]DNáDGDPL�EXG HWRZ\PL�L�EXG HWDPL���

$UW�������

���� '\VSRQHQFL� JáyZQL� WZRU] �� á F] � L� OLNZLGXM �
SD VWZRZH�]DNáDG\�EXG HWRZH���

���� 8WZRU]HQLH�SD VWZRZHJR�]DNáDGX�EXG HWRZH�
JR��NWyU\�PR H�RWU]\P\ZDü�]�EXG HWX�RJyOQH�
JR� GRWDFMH� SU]HGPLRWRZH� QD� GRILQDQVRZDQLH�
ELH FHM�G]LDáDOQR FL��Z\PDJD�XSU]HGQLHM�]JR�
G\� 5DG\� 0LQLVWUyZ�� XG]LHODQHM�� Z� IRUPLH�
XFKZDá\��QD�ZQLRVHN�0LQLVWUD�)LQDQVyZ���

���� 7ZRU] F� SD VWZRZ\� ]DNáDG� EXG HWRZ\�� G\V�
SRQHQW� F] FL� EXG HWRZHM� QDGDMH�PX�� Z� GUR�
G]H� ]DU] G]HQLD�� VWDWXW�� Z� NWyU\P� RNUH OD� Z�
V]F]HJyOQR FL�MHJR�QD]Z ��VLHG]LE ��SU]HGPLRW�
G]LDáDQLD� RUD]� RNUH OD� PLHQLH�� SU]HND]\ZDQH�
]DNáDGRZL�Z�]DU] G���

���� .LHURZQLNyZ� SD VWZRZ\FK� ]DNáDGyZ� EXG H�
WRZ\FK�SRZRáXM �L�RGZRáXM �G\VSRQHQFL�JáyZQL���

���� /LNZLGXM F�SD VWZRZ\�]DNáDG�EXG HWRZ\��G\V�
SRQHQW� JáyZQ\� SR� ]DVL JQL FLX� RSLQLL�0LQLVWUD�
6NDUEX�3D VWZD��RNUH OD��Z�GURG]H�]DU] G]H�
QLD�� SU]H]QDF]HQLH� PLHQLD�� NWyU\P� G\VSRQXMH�
OLNZLGRZDQ\�]DNáDG�EXG HWRZ\���

���� 3U]HSLV\� XVW�� �� L� �� VWRVXMH� VL � RGSRZLHGQLR�
SU]\� á F]HQLX� SD VWZRZ\FK� ]DNáDGyZ� EXG H�
WRZ\FK���

�

$UW�������

���� =DU] G\� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�
WZRU] ��á F] �L�OLNZLGXM �VDPRU] GRZH�]DNáDG\�
EXG HWRZH���

���� 8WZRU]HQLH�]DNáDGX�EXG HWRZHJR��NWyU\�PR H�
RWU]\P\ZDü� ]� EXG HWX� RJyOQHJR� GRWDFMH�
SU]HGPLRWRZH� QD� GRILQDQVRZDQLH� ELH FHM�
G]LDáDOQR FL�� Z\PDJD� XSU]HGQLHM� ]JRG\� UDG\�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���� 7ZRU] F� ]DNáDG� EXG HWRZ\�� ]DU] G� MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR�QDGDMH�PX�
VWDWXW�� Z� NWyU\P� RNUH OD� Z� V]F]HJyOQR FL�
MHJR� QD]Z �� VLHG]LE �� SU]HGPLRW� G]LDáDQLD�
RUD]� RNUH OD�PLHQLH�� SU]HND]\ZDQH� ]DNáD�
GRZL�Z�]DU] G���

���� .LHURZQLNyZ� VDPRU] GRZ\FK� ]DNáDGyZ�
EXG HWRZ\FK� SRZRáXMH� L� RGZRáXMH� ]DU] G�
ZáD FLZHM� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

���� /LNZLGXM F� VDPRU] GRZ\� ]DNáDG� EXG HWR�
Z\�� ]DU] G� RNUH OD� SU]H]QDF]HQLH�PLHQLD��
NWyU\P� G\VSRQXMH� OLNZLGRZDQ\� ]DNáDG� EX�
G HWRZ\���

���� 3U]HSLV\�XVW����L���VWRVXMH�VL �RGSRZLHGQLR�
SU]\� á F]HQLX� VDPRU] GRZ\FK� ]DNáDGyZ�
EXG HWRZ\FK���

$UW�������

.LHURZQLN� ]DNáDGX� EXG HWRZHJR� PD� SUDZR� G\V�
SRQRZDQLD���Z�UDPDFK�RERZL ]XM F\FK�SU]HSLVyZ�
�� GRFKRGDPL� SREUDQ\PL� SU]H]� ]DNáDG� RUD]� �� Z�
DQDORJLF]Q\P� ]DNUHVLH� MDN� NLHURZQLF\� MHGQRVWHN�
EXG HWRZ\FK� �� SUDZR� G\VSRQRZDQLD� PLHQLHP�
SU]HND]DQ\P�]DNáDGRZL�Z�]DU] G���

$UW�������

���� 3ODQ�GRFKRGyZ�L�Z\GDWNyZ�]DNáDGX�EXG H�
WRZHJR� VWDQRZL�� ]� ]DVWU]H HQLHP� XVW�� ���
EXG HW�VSHFMDOQ\���

���� :� X]DVDGQLRQ\FK� SU]\SDGNDFK� Z� MHGQ\P�
EXG HFLH�VSHFMDOQ\P�PRJ �E\ü�XMPRZDQH�
GRFKRG\� L� Z\GDWNL� ZL FHM� QL � MHGQHJR� ]D�
NáDGX�EXG HWRZHJR���

���� :� EXG HFLH� SD VWZD� QLH�PR QD� XWZRU]\ü�
MHGQHJR� EXG HWX� VSHFMDOQHJR� GOD� SD �
VWZRZ\FK�]DNáDGyZ�EXG HWRZ\FK�XWZRU]R�
Q\FK� SU]H]� Uy Q\FK� G\VSRQHQWyZ� JáyZ�
Q\FK���

$UW�������

���� :\GDWNL� ]DNáDGX� EXG HWRZHJR�PRJ � E\ü��
]�]DVWU]H HQLHP�XVW���� L����UHDOL]RZDQH�GR�
Z\VRNR FL� URGNyZ�]JURPDG]RQ\FK�QD�UD�
FKXQNX� ]DNáDGX� EH]� NRQLHF]QR FL� X]\VND�
QLD� RGU EQHJR� XSRZD QLHQLD� 0LQLVWUD� )L�
QDQVyZ� OXE� ]DU] GX� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR�GR�]DFL JQL FLD�]RERZL ]D ���

���� =RERZL ]DQLD� SU]HNUDF]DM FH� RNUH ORQ\�Z�
EXG HFLH� SODQ� Z\GDWNyZ�PRJ � E\ü� ]DFL �
JDQH�� D� Z\GDWNL� Z\QLNDM FH� ]� W\FK� ]RER�
ZL ]D � PRJ � E\ü� GRNRQ\ZDQH�� SRG� ZD�
UXQNLHP� XSU]HGQLHJR� GRNRQDQLD� RGSR�
ZLHGQLFK� ]PLDQ� Z� SODQLH� ILQDQVRZ\P� ]D�
NáDGX�L�SR�GRNRQDQLX�SU]HZLG]LDQ\FK�ZSáDW�
GR�EXG HWX�RJyOQHJR���

���� 0LQLVWHU�)LQDQVyZ�RNUH OL��Z�GURG]H�UR]SR�
U] G]HQLD�� ]DVDG\� GRNRQ\ZDQLD� Z� ]DNáD�
G]LH� EXG HWRZ\P� Z\GDWNyZ� QD� Z\QDJUR�
G]HQLD�RUD]�QD�LQZHVW\FMH���

�

$UW�������



� ��

,QZHVW\FMH� ]DNáDGyZ�EXG HWRZ\FK� V � ILQDQVRZDQH�]�
GRFKRGyZ� ]DNáDGX� EXG HWRZHJR� L� ]� GRWDFML� SRGPLR�
WRZ\FK�RWU]\P\ZDQ\FK�]�EXG HWX�RJyOQHJR���

$UW�������

2UJDQ�� NWyU\� XWZRU]\á� ]DNáDG� EXG HWRZ\�� Z� NWyUHJR�
VWDWXFLH� QLH� SU]HZLG]LDQR�PR OLZR FL� SU]\]QDQLD�PX�
GRWDFML� SU]HGPLRWRZHM� ]� EXG HWX� RJyOQHJR� OLNZLGXMH�
WHQ�]DNáDG�Z�WHUPLQLH�GR�GQLD����F]HUZFD�URNX�QDVW �
SXM FHJR� SR� URNX� EXG HWRZ\P�� Z� NWyU\P� GRFKRG\�
]DNáDGX� EXG HWRZHJR� E\á\� PQLHMV]H� RG� MHJR� Z\GDW�
NyZ���

�

�

5R]G]LDá�����

3D VWZRZH�IXQGXV]H�FHORZH�

�

$UW�������

���� 3D VWZRZ\� IXQGXV]� FHORZ\� WZRU]\� VL �Z� FHOX�
Z\NRQ\ZDQLD� ]DGDQLD� SD VWZRZHJR� ILQDQVR�
ZDQHJR� ]� Z\RGU EQLRQ\FK� UyGHá� GRFKRGyZ�
SXEOLF]Q\FK���

���� 3D VWZRZH�IXQGXV]H�FHORZH�WZRU]\�VL �L�]QRVL�
OXE�OLNZLGXMH�QD�PRF\�XVWDZ���

���� :� XVWDZLH� WZRU] FHM� SD VWZRZ\� IXQGXV]� FH�
ORZ\� RNUH OD� VL � RUJDQ� DGPLQLVWUDFML� U] GRZHM�
VSUDZXM F\�QDG]yU�QDG�IXQGXV]HP�RUD]�]DVD�
G\� RUJDQL]DFML� L� JRVSRGDUNL� ILQDQVRZHM� IXQGX�
V]X���

���� 5DGD� 0LQLVWUyZ� RNUH OD�� Z� GURG]H� UR]SRU] �
G]HQLD�� V]F]HJyáRZH� ]DVDG\� JRVSRGDUNL� IL�
QDQVRZHM� IXQGXV]X� QLH� XUHJXORZDQH� Z� XVWD�
ZLH��R�NWyUHM�PRZD�Z�XVW������

$UW�������

'RFKRG\� L� Z\GDWNL� SD VWZRZ\FK� IXQGXV]\� FHORZ\FK�
XMPRZDQH� V � Z� EXG HFLH� SD VWZD� Z� RGU EQ\FK� GOD�
ND GHJR�IXQGXV]X�EXG HWDFK�VSHFMDOQ\FK���

$UW�������

:� XVWDZRZR� RNUH ORQ\FK� SU]\SDGNDFK� SD VWZRZH�
IXQGXV]H�FHORZH�PRJ �RWU]\P\ZDü�GRWDFMH�]�EXG HWX�
RJyOQHJR���

�

�

5R]G]LDá�����

5HMHVWU�MHGQRVWHN�VHNWRUD�SXEOLF]QHJR�

�

$UW�������

0LQLVWHU�)LQDQVyZ�SURZDG]L�UHMHVWU�MHGQRVWHN�VHNWRUD�
SXEOLF]QHJR���

$UW�������

5HMHVWU�MHGQRVWHN�VHNWRUD�SXEOLF]QHJR�MHVW�MDZQ\���

$UW�������

:SLVRZL�GR�UHMHVWUX�SRGOHJDM ���

��� SD VWZRZH� L� VDPRU] GRZH� MHGQRVWNL�
EXG HWRZH���

��� SD VWZRZH� L� VDPRU] GRZH� ]DNáDG\�
EXG HWRZH���

��� SD VWZRZH�IXQGXV]H�FHORZH���

��� RVRE\� XSRZD QLRQH� SU]H]� 0LQLVWUD�
)LQDQVyZ�OXE�]DU] G� MHGQRVWNL�VDPR�
U] GX� WHU\WRULDOQHJR� GR� Z\UD DQLD�
]JRG\�QD�]DFL JDQLH�]RERZL ]D �SR�
ZRGXM F\FK�Z\GDWNL� MHGQRVWHN��R�NWy�
U\FK�PRZD�Z�SNW���������

$UW�������

���� =JáRV]HQLD� MHGQRVWNL�GR� UHMHVWUX�GRNRQXMH��
Z�WHUPLQLH���GQL�RG�GDW\�UR]SRF] FLD�G]LD�
áDOQR FL� SU]H]�QRZ � MHGQRVWN �VHNWRUD�SX�
EOLF]QHJR���

��� Z� RGQLHVLHQLX� GR� MHGQRVWHN� L� ]DNáD�
GyZ�EXG HWRZ\FK���RUJDQ�SRZRáXM F\�
QRZ �MHGQRVWN ���

��� Z� RGQLHVLHQLX� GR� SD VWZRZ\FK� IXQ�
GXV]\� FHORZ\FK� �� RUJDQ�DGPLQLVWUDFML�
U] GRZHM�VSUDZXM F\�QDG]yU�QDG�IXQ�
GXV]HP���

���� :V]HONLH� ]PLDQ\� GDQ\FK� SRGOHJDM F\FK�
XMDZQLHQLX�Z�UHMHVWU]H�]JáDV]D�GR�UHMHVWUX��
Z�WHUPLQLH���GQL�RG�]DLVWQLHQLD�]PLDQ\���

��� Z� RGQLHVLHQLX� GR� GDQ\FK� R� MHGQRVW�
NDFK��R�NWyU\FK�PRZD�Z�DUW�����SNW�����
�� �� NLHURZQLN� RGSRZLHGQLHM� MHGQRVWNL�
VHNWRUD�SXEOLF]QHJR���

��� Z� RGQLHVLHQLX� GR� GDQ\FK�R�RVREDFK��
R� NWyU\FK�PRZD�Z�DUW�� ���SNW� �� �� RU�
JDQ�XG]LHODM F\�XSRZD QLHQLD�GR�Z\�
UD DQLD� ]JRG\� QD� ]DFL JDQLH� ]RER�
ZL ]D � SRZRGXM F\FK�Z\GDWNL� MHGQR�
VWHN�VHNWRUD�SXEOLF]QHJR���

���� :SLVXM F�MHGQRVWN �GR�UHMHVWUX�0LQLVWHU�)L�
QDQVyZ�QDGDMH�MHM�QXPHU�HZLGHQF\MQ\���

$UW�������

2VRE\�]RERZL ]DQH�GR�]JáRV]HQLD�GDQ\FK�GR�UH�
MHVWUX� MHGQRVWHN�VHNWRUD�SXEOLF]QHJR��RGSRZLDGD�
M �]D�V]NRG\�SRQLHVLRQH�SU]H]�6NDUE�3D VWZD�OXE�
MHGQRVWN � VDPRU] GX� WHU\WRULDOQHJR� Z� Z\QLNX�
QLHGRSHáQLHQLD� RERZL ]NX� ]JáRV]HQLD� RGSRZLHG�
QLFK�GDQ\FK�GR�UHMHVWUX���

$UW�������

5DGD�0LQLVWUyZ�RNUH OL��Z�GURG]H�UR]SRU] G]HQLD��
RUJDQL]DFM � L� VSRVyE�SURZDG]HQLD� UHMHVWUX� MHGQR�
VWHN� VHNWRUD� SXEOLF]QHJR�� ]DVDG\� XGRVW SQLDQLD�
GDQ\FK�]DZDUW\FK�Z�UHMHVWU]H�RUD]�Z\ND]�GDQ\FK�
SRGOHJDM F\FK�XMDZQLHQLX�Z�UHMHVWU]H���

�

5R]G]LDá�����

5HMHVWU�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�

�

$UW�������



� ��

0LQLVWHU�6SUDZ�:HZQ WU]Q\FK� L�$GPLQLVWUDFML� SURZD�
G]L�UHMHVWU�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

$UW�������

5HMHVWU� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� MHVW� MDZ�
Q\���

$UW�������

:� UHMHVWU]H� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�
XMDZQLD�VL �GDQH�R���

��� VWDWXFLH� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

��� RVREDFK�ZFKRG] F\FK�Z�VNáDG�]DU] GX���

��� RVRELH� SHáQL FHM� IXQNFM � VNDUEQLND�
�JáyZQHJR�NVL JRZHJR�EXG HWX����

��� RVREDFK� XSRZD QLRQ\FK� GR� ]DFL JDQLD�
]RERZL ]D � Z� LPLHQLX� MHGQRVWNL� VDPR�
U] GX� WHU\WRULDOQHJR� L� ]DNUHVLH� XSRZD �
QLH �XG]LHORQ\FK�W\P�RVRERP���

$UW�������

=DU] G� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� ]JáDV]D�
0LQLVWURZL� 6SUDZ� :HZQ WU]Q\FK� L� $GPLQLVWUDFML�� Z�
WHUPLQLH� �� GQL�� ]PLDQ\� GDQ\FK� SRGOHJDM F\FK� XMDZ�
QLHQLX�Z�UHMHVWU]H���

$UW�������

&]áRQNRZLH� ]DU] GX� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR� RGSRZLDGDM � ]D� V]NRG\� SRQLHVLRQH� SU]H]� MHG�
QRVWN � VDPRU] GX� WHU\WRULDOQHJR�Z�Z\QLNX�QLHGRSHá�
QLHQLD� RERZL ]NX� ]JáRV]HQLD� RGSRZLHGQLFK� GDQ\FK�
GR�UHMHVWUX�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

$UW�������

5DGD�0LQLVWUyZ���

��� RNUH OL��Z�GURG]H�UR]SRU] G]HQLD��VSRVyE�
SURZDG]HQLD� UHMHVWUX� MHGQRVWHN� VDPR�
U] GX� WHU\WRULDOQHJR� L� ]DVDG\� XGRVW S�
QLDQLD�GDQ\FK�]DZDUW\FK�Z�UHMHVWU]H��

��� PR H�UR]V]HU]\ü��Z�GURG]H�UR]SRU] G]H�
QLD�� ]DNUHV� GDQ\FK� SRGOHJDM F\FK� XMDZ�
QLHQLX�Z�UHMHVWU]H���

�

�

']LDá�,,,���

=DVDG\�JRVSRGDUNL�ILQDQVRZHM�Z�VHNWRU]H�SX�
EOLF]Q\P�

�

5R]G]LDá�����

3RGVWDZRZH�]DVDG\�JRVSRGDUNL�EXG HWRZHM�

�

$UW�������

8VWDZD�EXG HWRZD�L�XFKZDá\�EXG HWRZH�V �SRGVWDZ �
JRVSRGDURZDQLD� URGNDPL� SXEOLF]Q\PL� QDOH Q\PL�
6NDUERZL�3D VWZD��MHGQRVWNRP�VDPRU] GX�WHU\WRULDO�

QHJR�RUD]�LQQ\P�SRGPLRWRP�VHNWRUD�SXEOLF]QHJR��
QLH� E G F\PL� SR]DEXG HWRZ\PL� LQVW\WXFMDPL� SX�
EOLF]Q\PL���

$UW�������

���� -H HOL�QLQLHMV]D�XVWDZD�QLH�VWDQRZL�LQDF]HM��
]DFL JDQLH� ]RERZL ]D � Z� LPLHQLX� 6NDUEX�
3D VWZD� OXE� MHGQRVWHN� VDPRU] GX� WHU\WR�
ULDOQHJR�MHVW�GR]ZRORQH�W\ONR�Z�QDVW SXM �
F\FK�SU]\SDGNDFK���

��� ]DFL JQL FLH� ]RERZL ]DQLD� QDVW SXMH�
Z� FHOX� GRNRQDQLD� Z\GDWNX� SU]HZL�
G]LDQHJR�Z�EXG HFLH���

��� ]DFL JQL FLH� ]RERZL ]DQLD� QDVW SXMH�
Z�FHOX�VILQDQVRZDQLD�GHILF\WX�EXG H�
WRZHJR� OXE�QD�VILQDQVRZDQLH�UR]FKR�
GyZ�QLH�E G F\FK�Z\GDWNDPL�EXG H�
WRZ\PL�� Z� JUDQLFDFK� RNUH ORQ\FK� Z�
XVWDZLH� EXG HWRZHM� OXE� XFKZDOH� EX�
G HWRZHM���

���� =DFL JQL FLH� ]RERZL ]DQLD� SU]H]� 6NDUE�
3D VWZD� OXE� MHGQRVWN � VDPRU] GX� WHU\WR�
ULDOQHJR�]�QDUXV]HQLHP�]DVDG��RNUH ORQ\FK�
Z�XVW������MHVW�QLHZD QH�]�PRF\�SUDZD���

���� 3U]HSLV�XVW����VWRVXMH�VL �RGSRZLHGQLR��JG\�
]DFL JQL FLH� ]RERZL ]DQLD� OXE� GRNRQDQLH�
Z\GDWNX� EXG HWRZHJR� QDVW SLáR� EH]� X]\�
VNDQLD� Z\PDJDQHM� QD� PRF\� QLQLHMV]HM�
XVWDZ\� ]JRG\� RUJDQX� Z\NRQXM FHJR� EX�
G HW���

$UW�������

'RNRQ\ZDQLH��EH]�Z\UD RQHJR�Z�XVWDZLH�EXG H�
WRZHM� OXE� XFKZDOH� EXG HWRZHM�� XSRZD QLHQLD��
F]\QQR FL� SUDZQ\FK� SROHJDM F\FK� QD� ZQLHVLHQLX�
PLHQLD�SXEOLF]QHJR�GR�VSyáNL�OXE�QD�XVWDQRZLHQLX�
IXQGDFML��MHVW�QLHZD QH�]�PRF\�SUDZD���

$UW�������

'RNRQ\ZDQLH��EH]�Z\UD RQHJR�Z�XVWDZLH�EXG H�
WRZHM� OXE� XFKZDOH� EXG HWRZHM�� XSRZD QLHQLD��
F]\QQR FL� SUDZQ\FK� DQJD XM F\FK� QLHSLHQL QH�
VNáDGQLNL�PLHQLD�SXEOLF]QHJR�MHVW�QLHZD QH�]�PR�
F\�SUDZD���FK\ED� H�GRNRQ\ZDQLH�WDNLFK�F]\QQR�
FL�MHVW�GR]ZRORQH�QD�PRF\�XVWDZ���

$UW�������

8MDZQLHQLX� Z� EXG HFLH� SRGOHJDM � ZV]\VWNLH� GR�
FKRG\� L�Z\GDWNL� SXEOLF]QH� UHDOL]RZDQH�SU]H]� MHG�
QRVWNL� VHNWRUD� SXEOLF]QHJR� REM WH� GDQ\P� EXG H�
WHP���

$UW�������

���� 3ODQ� GRFKRGyZ� RNUH ORQ\� Z� EXG HFLH� QLH�
PD�FKDUDNWHUX�G\UHNW\ZQHJR���

���� 3ODQ� Z\GDWNyZ� RNUH ORQ\� Z� EXG HFLH� PD�
FKDUDNWHU� G\UHNW\ZQ\� L� Z� VSRVyE� ZL F\�
RNUH OD� PDNV\PDOQ � NZRW � Z\GDWNyZ�� GR�
NWyU\FK� GRNRQDQLD� RUJDQ� Z\NRQXM F\� EX�
G HW� PR H� XSRZD QLü� G\VSRQHQWyZ� URG�
NyZ�EXG HWRZ\FK���

���� 8SRZD QLHQLD� GR� GRNRQDQLD� Z\GDWNyZ�
SU]\]QDQH� QD� SRGVWDZLH� XVWDZ\� EXG HWR�
ZHM� OXE� XFKZDá\� EXG HWRZHM� QD� GDQ\� URN�
EXG HWRZ\��Z\JDVDM ��]�]DVWU]H HQLHP�XVW��



� ��

�� L� ��� ]� XSá\ZHP� URNX� EXG HWRZHJR�� NWyUHJR�
GRW\F]\� XVWDZD� EXG HWRZD� OXE� XFKZDáD� EX�
G HWRZD���

���� 3ODQRZDQH� Z\GDWNL� QD� SURJUDP\� ZLHOROHWQLH�
QLH� GRNRQDQH� Z� MHGQ\P� URNX�PRJ � E\ü�� EH]�
RGU EQHJR� XSRZD QLHQLD�� GRNRQDQH� Z� QD�
VW SQ\FK�ODWDFK���

���� 5DGD�0LQLVWUyZ�PR H��Z�GURG]H�UR]SRU] G]H�
QLD�� RNUH OLü� Z\ND]� Z\GDWNyZ� EXG HWX� SD �
VWZD��GR�NWyU\FK�QLH�PD�]DVWRVRZDQLD�SU]HSLV�
XVW�� �� L� PR H� RNUH OLü� WHUPLQ� Z\JD QL FLD�
XSRZD QLH ���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�PR�
H� RNUH OLü� Z\ND]� LQQ\FK� Z\GDWNyZ� EXG HWX�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��GR�NWyU\FK�
QLH� PD� ]DVWRVRZDQLD� SU]HSLV� XVW�� �� L� PR H�
RNUH OLü�WHUPLQ�Z\JD QL FLD�XSRZD QLH ���

$UW�������

���� =DPLHV]F]HQLH�Z�EXG HFLH�SD VWZD�GRFKRGyZ�
]� RNUH ORQ\FK� UyGHá� OXE� Z\GDWNyZ� QD� RNUH�
ORQH� FHOH� QLH� VWDQRZL� SRGVWDZ\� URV]F]H �
E G � ]RERZL ]D � SUDZQ\FK� SD VWZD� ZREHF�
RVyE� WU]HFLFK� DQL� URV]F]H � W\FK� RVyE� ZREHF�
SD VWZD���

���� 3U]HSLV�XVW����QLH�PD�]DVWRVRZDQLD�GR�Z\GDW�
NyZ� EXG HWX� SD VWZD� QD� VXEZHQFMH� RJyOQH�
GOD�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

���� =DVDG �� R� NWyUHM� PRZD� Z� XVW�� ��� VWRVXMH� VL �
RGSRZLHGQLR� GR� EXG HWyZ� MHGQRVWHN� VDPR�
U] GX�WHU\WRULDOQHJR�Z�]DNUHVLH�URV]F]H �L�]R�
ERZL ]D � MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�
L�RVyE�WU]HFLFK���

$UW�������

2UJDQ� Z\NRQXM F\� EXG HW� QDG]RUXMH� SU]HVWU]HJDQLH�
]DVDG�JRVSRGDUNL�ILQDQVRZHM� URGNDPL�SXEOLF]Q\PL�Z�
SRGOHJá\FK� PX� MHGQRVWNDFK�� REM W\FK� GDQ\P� EXG H�
WHP���

$UW�������

'\VSRQHQW�JáyZQ\�L�G\VSRQHQW�GUXJLHJR�VWRSQLD���

��� RNUH OD�]DNUHV�XSRZD QLH �G\VSRQHQWyZ�
SRGOHJá\FK� GR� ]DFL JDQLD� ]RERZL ]D � L�
GRNRQ\ZDQLD�Z\GDWNyZ�EXG HWRZ\FK���

��� PR H�SU]HND]\ZDü�SRGOHJá\P�G\VSRQHQ�
WRP� URGNL� SLHQL QH� SU]HND]DQH� PX�
SU]H]� RUJDQ� Z\NRQXM F\� EXG HW�� OXE� RG�
G\VSRQHQWD�Z\ V]HJR�VWRSQLD���

��� QDG]RUXMH� SU]HVWU]HJDQLH� SU]H]� SRGOH�
Já\FK�PX�G\VSRQHQWyZ�]DVDG�JRVSRGDUNL�
ILQDQVRZHM� URGNDPL�SXEOLF]Q\PL���

�

$UW�������

���� 2UJDQ� Z\NRQXM F\� EXG HW� PR H� GRNRQ\ZDü��
QD�]DVDGDFK�RNUH ORQ\FK�Z�QLQLHMV]HM�XVWDZLH��
]PLDQ� Z� EXG HFLH� L� PR H� SU]HND]\ZDü� VZH�
XSUDZQLHQLD�GR�GRNRQ\ZDQLD�]PLDQ�Z�EXG H�
FLH�G\VSRQHQWRP� URGNyZ�EXG HWRZ\FK���

���� 2UJDQ� Z\NRQXM F\� EXG HW� PR H� XSRZD QLü�
G\VSRQHQWyZ� URGNyZ� EXG HWRZ\FK� GR� GDO�
V]HJR� SU]HND]\ZDQLD� XSUDZQLH � GR� GRNRQ\�

ZDQLD� ]PLDQ� Z� EXG HFLH� SRGOHJá\P� LP�
G\VSRQHQWRP���

���� -H HOL� GR� ]DNR F]HQLD� URNX� EXG HWRZHJR�
SR]RVWDáR� PQLHM� QL � ��� GQL�� GRNRQDQLH�
]PLDQ\� Z� EXG HFLH� SU]H]� G\VSRQHQWD�
URGNyZ� EXG HWRZ\FK�� Z\PDJD� ]JRG\� RU�
JDQX�Z\NRQXM FHJR�EXG HW���

$UW�������

���� 8VWDZD� EXG HWRZD� L� XFKZDáD� EXG HWRZD�
PR H� �� RSUyF]� SODQX� Z\GDWNyZ� QD� RNUHV�
URNX� EXG HWRZHJR� �� RNUH OLü� SODQ� Z\GDW�
NyZ�QD�SURJUDP\�ZLHOROHWQLH���

���� 'OD� ND GHJR� XUXFKDPLDQHJR� SURJUDPX�
ZLHOROHWQLHJR� XVWDZD� EXG HWRZD� OXE�
XFKZDáD�EXG HWRZD�RNUH OD���

��� QD]Z � SURJUDPX�� MHJR� FHO� L� ]DGDQLD��
NWyUH� PDM � E\ü� VILQDQVRZDQH� ]� EX�
G HWX���

��� MHGQRVWN � UHDOL]XM F � SURJUDP� OXE�
NRRUG\QXM F �MHJR�Z\NRQDQLH���

��� RNUHV� UHDOL]DFML� SURJUDPX� L� á F]QH�
Z\GDWNL�� ]� Z\RGU EQLHQLHP� á F]QHM�
NZRW\�Z\GDWNyZ�EXG HWRZ\FK���

��� Z\VRNR ü� Z\GDWNyZ� Z� SRV]F]HJyO�
Q\FK� ODWDFK� UHDOL]DFML� SURJUDPX�� SU]\�
F]\P� W\ONR� SODQ� Z\GDWNyZ� QD� GDQ\�
URN� EXG HWRZ\� PD� FKDUDNWHU� G\UHN�
W\ZQ\���

���� :� NROHMQ\FK� XVWDZDFK� EXG HWRZ\FK� L�
XFKZDáDFK� EXG HWRZ\FK� Z\GDWNL� QD� XUX�
FKRPLRQ\�XSU]HGQLR�SURJUDP�ZLHOROHWQL�V �
XMPRZDQH�Z� WDNLHM�Z\VRNR FL�� E\�PR OLZH�
E\áR� WHUPLQRZH� ]DNR F]HQLH� SURJUDPX��
FK\ED� H�RUJDQ�XFKZDODM F\�EXG HW�SRVWD�
QRZL� R� ZVWU]\PDQLX� OXE� RJUDQLF]HQLX� ]D�
NUHVX�U]HF]RZHJR�SURJUDPX���

���� -H HOL� RUJDQ� XFKZDODM F\� EXG HW� QLH� SR�
VWDQRZL� R� ]DQLHFKDQLX� UHDOL]DFML�� RNUHVR�
Z\P� ZVWU]\PDQLX� UHDOL]DFML� OXE� R� RJUDQL�
F]HQLX�U]HF]RZHJR�]DNUHVX�SURJUDPX�ZLH�
OROHWQLHJR�� D� Z\GDWNL� ]DSODQRZDQH� Z� SUR�
MHNFLH� EXG HWX� SU]H]� 5DG � 0LQLVWUyZ� OXE�
]DU] G� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
QLH� Uy QL �VL �RG�Z\GDWNyZ�XVWDORQ\FK�GOD�
GDQHJR� SURJUDPX� ZLHOROHWQLHJR� SU]\� MHJR�
XFKZDODQLX��RUJDQ�XFKZDODM F\�EXG HW�QLH�
PR H� EH]� ]JRG\� 5DG\� 0LQLVWUyZ� OXE� ]D�
U] GX� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR��
]PQLHMV]\ü� Z\GDWNyZ� ]DSODQRZDQ\FK� QD�
Z\GDWNL� ]ZL ]DQH� ]� UHDOL]DFM � SURJUDPX�
ZLHOROHWQLHJR���

���� -H HOL�RUJDQ�XFKZDODM F\�EXG HW�SRVWDQRZL�
R� ZVWU]\PDQLX� OXE� RJUDQLF]HQLX� ]DNUHVX�
U]HF]RZHJR� SURJUDPX� ZLHOROHWQLHJR��
XZ]JO GQLD�Z�EXG HFLH�Z\GDWNL���

��� QD� VSáDW � ]RERZL ]D � MX � ]DFL JQL �
W\FK�Z�]ZL ]NX�]�UHDOL]DFM �SURJUDPX���

��� QD� VILQDQVRZDQLH� SU]HGVL Z]L ü�
]ZL ]DQ\FK� ]� ZVWU]\PDQLHP� OXE�
RJUDQLF]HQLHP� ]DNUHVX� U]HF]RZHJR�
SURJUDPX�ZLHOROHWQLHJR���

���� :� SU]\SDGNX� SD VWZRZ\FK� SURJUDPyZ�
ZLHOROHWQLFK� Z\V]F]HJyOQLRQ\FK� Z� XVWDZLH�
EXG HWRZHM�� RSUyF]� á F]QHM� NZRW\� QDNáD�



� ��

GyZ� RNUH OD� VL � UyZQLH � NZRW\� GRWDFML� QD� ]D�
GDQLD� UHDOL]RZDQH� Z� UDPDFK� SURJUDPX� SU]H]�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

$UW�������

���� .RQWURO �JRVSRGDUNL� URGNDPL�SXEOLF]Q\PL�Z\�
NRQXM ��QD�]DVDGDFK�RNUH ORQ\FK�Z�RGU EQ\FK�
SU]HSLVDFK���

��� 1DMZ\ V]D�,]ED�.RQWUROL���

��� *HQHUDOQ\� ,QVSHNWRU� )LQDQVyZ� 3XEOLF]�
Q\FK���

��� 3UH]HV�8U] GX�=DPyZLH �3XEOLF]Q\FK���

��� 3UH]HV� 8U] GX� 2FKURQ\� .RQNXUHQFML� L�
.RQVXPHQWyZ���

��� L]E\� L�XU] G\�VNDUERZH�RUD]�XU] G\�NRQ�
WUROL�VNDUERZHM���

��� UHJLRQDOQH�L]E\�REUDFKXQNRZH���

���� '\VSRQHQFL� URGNyZ� EXG HWRZ\FK� PRJ � SR�
ZRá\ZDü� LQVW\WXFMH� L� MHGQRVWNL� NRQWUROQH� GR�
NRQWUROL� JRVSRGDUNL� URGNDPL� SXEOLF]Q\PL� Z�
SRGOHJá\FK� LP� L� QDG]RURZDQ\FK� SU]H]� QLFK�
MHGQRVWNDFK�RUJDQL]DF\MQ\FK���

���� 5DGD� 0LQLVWUyZ� RNUH OD�� Z� GURG]H� UR]SRU] �
G]HQLD��RUJDQL]DFM �L�WU\E�VSUDZRZDQLD�NRQWUROL�
SU]H]�LQVW\WXFMH�L�MHGQRVWNL�NRQWUROQH��R�NWyU\FK�
PRZD�Z�XVW������

�

�

5R]G]LDá�����

*ZDUDQFMH�ILQDQVRZH�GOD�VDPRU] GX�WHU\WRULDOQH�
JR�

�

$UW�������

���� 'RFKRG\�ZáDVQH�L�VXEZHQFMH�RJyOQH�]�EXG HWX�
SD VWZD� VWDQRZL � ]DVDGQLF]H� UyGáR� ILQDQVR�
ZDQLD� ]DGD �SXEOLF]Q\FK�SU]\SDGDM F\FK� MHG�
QRVWNRP�VDPRU] GX�WHU\WRULDOQHJR���

���� =DVDG\�XVWDODQLD�RUD]�WU\E�SU]HND]\ZDQLD�MHG�
QRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� VXEZHQFML�
RJyOQHM� ]� EXG HWX� SD VWZD� RNUH OD� XVWDZD��R�
NWyUHM�PRZD�Z�DUW����XVW������

$UW�������

���� :\NRQ\ZDQLH� SU]H]� MHGQRVWN � VDPRU] GX� WH�
U\WRULDOQHJR�]DGD �ZáDVQ\FK�Z�IRUPLH� L�]DNUH�
VLH� X]JRGQLRQ\P� Z� SD VWZRZ\P� SURJUDPLH�
ZLHOROHWQLP� MHVW� ILQDQVRZDQH� ]� EXG HWX� SD �
VWZD���

���� :\NRQ\ZDQLH� SU]H]� MHGQRVWN � VDPRU] GX� WH�
U\WRULDOQHJR�]DGD �ZáDVQ\FK�Z�IRUPLH� L�]DNUH�
VLH�X]JRGQLRQ\FK�Z�ORNDOQ\P�OXE�UHJLRQDOQ\P�
SURJUDPLH�ZLHOROHWQLP�PR H�E\ü�GRILQDQVRZD�
QH� GRWDFMDPL� FHORZ\PL� GR� ]DGD � ZáDVQ\FK�
SU]HND]\ZDQ\PL�]�EXG HWX�SD VWZD�L�]�EXG H�
WX�LQQ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

���� :\NRQ\ZDQLH� SU]H]� MHGQRVWN � VDPRU] GX� WH�
U\WRULDOQHJR� ]DGD � ]� ]DNUHVX� DGPLQLVWUDFML�
U] GRZHM� OXE� ]� ]DNUHVX� LQQHM� MHGQRVWNL� VDPR�
U] GX� WHU\WRULDOQHJR�� MHVW� ILQDQVRZDQH� GRWD�

FMDPL� FHORZ\PL� ]� EXG HWX� SD VWZD� OXE� ]�
EXG HWX� LQQHM� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR��ZHGáXJ� ]DVDG�RNUH ORQ\FK�Z�SR�
UR]XPLHQLX� R� SU]HM FLH�Z\NRQ\ZDQ\FK�]D�
GD ���

$UW�������

���� 'RWDFMH�FHORZH��R�NWyU\FK�PRZD�Z�DUW�����
V � SU]HND]\ZDQH�Z� VSRVyE�XPR OLZLDM F\�
SHáQH�L�WHUPLQRZH�Z\NRQDQLH�]DGD ���

���� -H HOL� GRWDFMH� FHORZH�� R� NWyU\FK� PRZD� Z�
DUW�����XVW����L����QLH�]RVWDQ �SU]HND]DQH�Z�
NZRWDFK�L�WHUPLQDFK�XPR OLZLDM F\FK�SHáQH�
L� WHUPLQRZH� Z\NRQDQLH� ]DGD �� MHGQRVWFH�
VDPRU] GX� WHU\WRULDOQHJR� SU]\VáXJXM � RG�
VHWNL�Z�Z\VRNR FL� XVWDORQHM� GOD� ]DOHJáR FL�
SRGDWNRZ\FK���

���� :�SU]\SDGNX�QLHGRFKRZDQLD�ZDUXQNyZ��R�
NWyU\FK� PRZD� Z� XVW�� ��� MHGQRVWFH� VDPR�
U] GX�WHU\WRULDOQHJR�SU]\VáXJXMH�SUDZR�GR�
FKRG]HQLD� QDOH QHJR� ZLDGF]HQLD� QD�GUR�
G]H�V GRZHM���

���� 'RWDFMH�FHORZH�SRGOHJDM �]ZURWRZL�GR�EX�
G HWX� SD VWZD� OXE� GR� EXG HWX� LQQHM� MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� Z� F] FL��
Z� MDNLHM� ]DGDQLH� ILQDQVRZDQH� GRWDFM � QLH�
]RVWDáR�Z\NRQDQH���

$UW�������

���� =ZL NV]HQLH� ]DNUHVX� ]DGD � SXEOLF]Q\FK�
Z\NRQ\ZDQ\FK�SU]H]� MHGQRVWNL�VDPRU] GX�
WHU\WRULDOQHJR� Z\PDJD� ]ZL NV]HQLD�� Z�
GURG]H� ]PLDQ\� XVWDZ\�� R� NWyUHM� PRZD� Z�
DUW�� �� XVW�� ��� GRFKRGyZ� MHGQRVWHN� VDPR�
U] GX� WHU\WRULDOQHJR�� RGSRZLHGQLHJR� GR�
Z]URVWX�Z\GDWNyZ�QD�Z\NRQ\ZDQLH�]ZL N�
V]RQHJR�]DNUHVX�]DGD �SXEOLF]Q\FK���

���� 6SRVyE�Z\UyZQDQLD� MHGQRVWNRP�VDPRU] �
GX� WHU\WRULDOQHJR�VNXWNyZ�]ZL NV]HQLD� ]D�
NUHVX�]DGD �SXEOLF]Q\FK�ZLQLHQ�E\ü�SU]HG�
XFKZDOHQLHP� SU]HGVWDZLRQ\� GR� ]DRSLQLR�
ZDQLD� XVWDZRZR� RNUH ORQHM� UHSUH]HQWDFML�
VDPRU] GX�WHU\WRULDOQHJR���

$UW�������

2JUDQLF]HQLH� GRFKRGyZ� QDOH Q\FK� MHGQRVWNRP�
VDPRU] GX�WHU\WRULDOQHJR�QDVW SXMH� MHGQRF]H QLH�
]� RGSRZLHGQLP� ]ZL NV]HQLHP� ��Z�GURG]H�QRZHOL�
]DFML�XVWDZ\��R�NWyUHM�PRZD�Z�DUW����XVW������LQQ\FK�
GRFKRGyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR��
FK\ED� H� MHGQRF]H QLH� QDVW SL� RGSRZLHGQLH�
]PQLHMV]HQLH� ]DNUHVX� ]DGD � MHGQRVWHN� VDPRU] �
GX�WHU\WRULDOQHJR���

�

�

5R]G]LDá�����

=DVDG\�GRNRQ\ZDQLD�Z\GDWNyZ�SXEOLF]Q\FK�

�

$UW�������

:\GDWNL�EXG HWRZH�V �GRNRQ\ZDQH���



� ��

��� QD�FHOH�SU]HZLG]LDQH�Z�EXG HFLH�L�Z�JUD�
QLFDFK�SODQX�Z\GDWNyZ�XVWDORQHJR�Z�EX�
G HFLH���

��� Z�VSRVyE�XPR OLZLDM F\�WHUPLQRZ �UHDOL�
]DFM �]DGD �ILQDQVRZDQ\FK�]�EXG HWX���

��� Z�Z\VRNR FL� L� WHUPLQDFK�Z\QLNDM F\FK� ]�
XSU]HGQLR�]DFL JQL W\FK�]RERZL ]D ���

��� ]JRGQLH� ]� SU]HSLVDPL� GRW\F] F\PL� SR�
V]F]HJyOQ\FK�URG]DMyZ�Z\GDWNyZ���

$UW�������

���� :\GDWNL� QD� Z\QDJURG]HQLD� V � SODQRZDQH� L�
GRNRQ\ZDQH� ]JRGQLH� ]�RGU EQ\PL�SU]HSLVDPL�
GRW\F] F\PL� NV]WDáWRZDQLD� URGNyZ� QD� Z\QD�
JURG]HQLD�Z�MHGQRVWNDFK�VHNWRUD�SXEOLF]QHJR���

���� :\GDWNL� QD�VNáDGNL�RG�Z\QDJURG]H �Z\SáDFD�
Q\FK� ]H� URGNyZ� SXEOLF]Q\FK�� QDOH QH� SD �
VWZRZ\P� IXQGXV]RP� FHORZ\P�� V � GRNRQ\ZD�
QH� MHGQRF]H QLH� ]� Z\GDWNDPL� QD�Z\SáDW\� Z\�
QDJURG]H ���

$UW�������

'RWDFMH� SU]HGPLRWRZH� GOD� ]DNáDGyZ� EXG HWRZ\FK��
EXG HWyZ�VSHFMDOQ\FK�L�SRGPLRWyZ�VSR]D�VHNWRUD�SX�
EOLF]QHJR�PRJ �E\ü�XG]LHODQH�W\ONR�Z�]DNUHVLH�RNUH�
ORQ\P�Z�XVWDZLH�EXG HWRZHM� OXE�Z�XFKZDOH�EXG H�
WRZHM���

$UW�������

���� 'RWDFMH� SRGPLRWRZH� GOD� SRGPLRWyZ� VSR]D�
VHNWRUD�SXEOLF]QHJR�PRJ �E\ü�XG]LHODQH�W\ONR�
RVRERP� SUDZQ\P� LPLHQQLH� Z\PLHQLRQ\P� Z�
XVWDZLH� EXG HWRZHM� OXE� Z� XFKZDOH� EXG HWR�
ZHM���

���� 'RWDFMH�SRGPLRWRZH�]�EXG HWX�SD VWZD�PRJ �
E\ü�XG]LHODQH�Z\á F]QLH�Z�SU]\SDGNDFK�RNUH�
ORQ\FK�Z�XVWDZDFK�LQQ\FK�QL �XVWDZD�EXG H�
WRZD���

$UW�������

���� 'RWDFMH� Z\NRU]\VWDQH� QLH]JRGQLH� ]� SU]H]QD�
F]HQLHP�SRGOHJDM �]ZURWRZL�GR�EXG HWX��]�NWy�
UHJR�]RVWDá\�XG]LHORQH���

���� 5DGD� 0LQLVWUyZ� RNUH OL�� Z� GURG]H� UR]SRU] �
G]HQLD�� ]DVDG\� L� WHUPLQ\� ]ZURWX� GR� EXG HWX�
GRWDFML�Z\NRU]\VWDQ\FK�QLH]JRGQLH� ]�SU]H]QD�
F]HQLHP� RUD]� ]DVDG\� QDOLF]DQLD� RGVHWHN� QD�
OH Q\FK� EXG HWRZL� RG� NZRW� GRWDFML� Z\NRU]\�
VWDQ\FK�QLH]JRGQLH�]�SU]H]QDF]HQLHP���

$UW�������

���� =DNáDG\�EXG HWRZH� L�EXG HW\�VSHFMDOQH�PRJ �
RWU]\P\ZDü�GRWDFMH�Z\á F]QLH�Z�SU]\SDGNDFK�
RNUH ORQ\FK� Z� XVWDZLH� EXG HWRZHM� OXE� Z�
XFKZDOH�EXG HWRZHM���

���� 'RWDFMH�PRJ � E\ü� XG]LHODQH� W\ONR� W\P� ]DNáD�
GRP� EXG HWRZ\P�� SU]\� WZRU]HQLX� NWyU\FK�
SU]HZLG]LDQR�PR OLZR ü�LFK�GRWRZDQLD���

$UW�������

���� 'R� Z\GDWNyZ� QD� Z\NRQ\ZDQLH� ]DGD � SD �
VWZRZ\FK�L�]DGD �MHGQRVWHN�VDPRU] GX�WHU\WR�
ULDOQHJR��]OHFDQ\FK�GR�Z\NRQDQLD� MHGQRVWNRP�

VSR]D� VHNWRUD� SXEOLF]QHJR� VWRVXMH� VL �
SU]HSLV\� XVWDZ\� R� ]DPyZLHQLDFK� SXEOLF]�
Q\FK���

���� =OHFDQLH� ]DGD � SD VWZRZ\FK� L� ]DGD � MHG�
QRVWHN�VDPRU] GX� WHU\WRULDOQHJR�GR�Z\NR�
QDQLD� SU]H]� MHGQRVWNL� VSR]D� VHNWRUD� SX�
EOLF]QHJR� Z\PDJD� ]DZDUFLD� XPRZ\� RNUH�
ODM FHM�Z�V]F]HJyOQR FL���

��� V]F]HJyáRZ\� RSLV� ]OHFDQHJR� ]DGDQLD�
L�WHUPLQ�MHJR�Z\NRQDQLD���

��� NZRW �QDOH Q �MHGQRVWFH�Z\NRQXM FHM�
]DGDQLH�L�WU\E�SáDWQR FL���

��� RNUH OHQLH�WU\EX�NRQWUROL�Z\NRQ\ZDQLD�
]OHFHQLD���

���� -H HOL� ]OHFDQH� ]DGDQLH� SROHJD� QD� SU]HND�
]\ZDQLX� URGNyZ� SLHQL Q\FK� RVRERP� IL�
]\F]Q\P�OXE�SRGPLRWRP�VSR]D�VHNWRUD�SX�
EOLF]QHJR��XPRZD�R�NWyUHM�PRZD�Z�XVW�����
PXVL�]DZLHUDü���

��� RNUH OHQLH� NZRW\� SU]H]QDF]RQHM� GR�
SU]HND]DQLD� RVRERP� IL]\F]Q\P� OXE�
SRGPLRWRP� VSR]D� VHNWRUD� SXEOLF]QH�
JR���

��� ]DVWU]H HQLH�� L � QLHZ\NRU]\VWDQD�
F] ü� NZRW\�� R� NWyUHM�PRZD�Z�SNW� ���
SRGOHJD�]ZURWRZL�GR�EXG HWX���

���� 3U]HSLV\�XVW��������VWRVXMH�VL �RGSRZLHGQLR�
GR� ]DGD � Z\NRQ\ZDQ\FK� SU]H]� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� QD� ]OHFHQLH� RU�
JDQyZ�DGPLQLVWUDFML�SD VWZRZHM���

���� 5DGD� 0LQLVWUyZ� RNUH OL�� Z� GURG]H� UR]SR�
U] G]HQLD�� V]F]HJyáRZH� ]DVDG\� ]OHFDQLD� L�
Z\NRQ\ZDQLD� ]DGD �� R� NWyU\FK� PRZD� Z�
XVW������
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���� :\GDWNL�QD�U]HF]�RVyE�IL]\F]Q\FK��QLH�E �
G FH� ]DSáDW � ]D� GRVWDUF]RQH� WRZDU\� OXE�
XVáXJL�� PRJ � E\ü� GRNRQ\ZDQH� W\ONR� Z�
SU]\SDGNDFK�RNUH ORQ\FK�XVWDZDPL�LQQ\PL�
QL �XVWDZD�EXG HWRZD���

���� 3U]HSLV�XVW����VWRVXMH�VL �UyZQLH �GR�SU]\�
SDGNyZ� GRNRQ\ZDQLD� ]H� URGNyZ� EXG H�
WRZ\FK�UHIXQGDFML�SRGPLRWRP�VSR]D�VHNWR�
UD� SXEOLF]QHJR� VNXWNyZ� VWRVRZDQLD� REQL�
RQ\FK�FHQ��VWyS�SURFHQWRZ\FK� OXE� LQQ\FK�
RSáDW���
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���� :\GDWNL� EXG HWRZH� QD� LQZHVW\FMH� PRJ �
E\ü� GRNRQ\ZDQH� W\ONR� Z� SU]\SDGNDFK�
LPLHQQLH� Z\PLHQLRQ\FK� Z� XVWDZLH� EXG H�
WRZHM�OXE�Z�XFKZDOH�EXG HWRZHM���

���� 5DGD� 0LQLVWUyZ� RNUH OD�� Z� GURG]H� UR]SR�
U] G]HQLD�� PDNV\PDOQ � ZDUWR ü� NRV]WRU\�
VRZ � LQZHVW\FML� ILQDQVRZDQ\FK� ]� EXG HWX�
SD VWZD��GR�NWyU\FK�QLH�VWRVXMH�VL �SU]HSL�
VX�XVW������

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
RNUH OD�PDNV\PDOQ �ZDUWR ü�NRV]WRU\VRZ �
LQZHVW\FML� ILQDQVRZDQ\FK� ]� EXG HWX� WHM�
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MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��GR�NWyU\FK�
QLH�VWRVXMH�VL �SU]HSLVX�XVW������
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���� :\GDWNL�QD�UR]SRF]\QDQH�LQZHVW\FMH���

��� SROHJDM FH�QD�EXGRZQLFWZLH���

��� SROHJDM FH� QD� ]DNXSDFK�JRWRZ\FK� URG�
NyZ�WUZDá\FK�R�]QDF]QHM�ZDUWR FL���

� PRJ �E\ü��]�]DVWU]H HQLHP�XVW�����GRNRQ\ZD�
QH� W\ONR�Z� SU]\SDGNX�� JG\� LQZHVW\FMD� ]RVWDáD�
LPLHQQLH� Z\PLHQLRQD� Z� XVWDZLH� EXG HWRZHM�
OXE�Z�XFKZDOH�EXG HWRZHM���

���� 3U]HSLVX� XVW�� �� QLH� VWRVXMH� VL � GR� LQZHVW\FML��
NWyU\FK� ZDUWR ü� NRV]WRU\VRZD� QLH� SU]HNUDF]D�
UyZQRZDUWR FL� Z� ]áRW\FK� NZRW\� ����������
(&8���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�PR�
H� SRVWDQRZLü� R� REQL HQLX� �� Z� VWRVXQNX� GR�
EXG HWX�WHM�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�
��NZRW\��R�NWyUHM�PRZD�Z�XVW������
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=DFL JDQLH�GáXJX�SXEOLF]QHJR�
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���� 3RGPLRW\�VHNWRUD�SXEOLF]QHJR�PRJ �]DFL JDü�
GáXJ� SXEOLF]Q\� RUD]� XG]LHODü� SRU F]H � L� JZD�
UDQFML�W\ONR�Z�JUDQLFDFK�RNUH ORQ\FK�Z�XVWDZLH�
EXG HWRZHM�OXE�Z�XFKZDOH�EXG HWRZHM���

���� =DVDG\� ]DFL JDQLD� SD VWZRZHJR� GáXJX� SX�
EOLF]QHJR�RUD]�XG]LHODQLD�SRU F]H �L�JZDUDQFML�
RNUH ODM �RGU EQH�XVWDZ\���

$UW�������

���� =DFL JDQLH� NUHG\WyZ� L� SR \F]HN� Z� LPLHQLX�
6NDUEX�3D VWZD�RUD]�HPLWRZDQLH�VNDUERZ\FK�
SDSLHUyZ�ZDUWR FLRZ\FK�QDOH \�GR�Z\á F]Q\FK�
NRPSHWHQFML�0LQLVWUD�)LQDQVyZ���

���� :�Z\SDGNX� ]DFL JDQLD� SU]H]� 6NDUE� 3D VWZD�
NUHG\WX� OXE� SR \F]NL� ]DJUDQLF]QHJR� RG� LQVW\�
WXFML�Z\PDJDM FHM��E\�RUJDQHP�G]LDáDM F\P�Z�
LPLHQLX� NUHG\WRELRUF\� OXE� SR \F]NRELRUF\� E\á�
U] G��0LQLVWHU�)LQDQVyZ�]DFL JD�NUHG\W�OXE�SR�
\F]N � SR� XSU]HGQLP� X]\VNDQLX� ]JRG\� 5DG\�
0LQLVWUyZ��Z\UD RQHM�Z�IRUPLH�XFKZDá\���

���� =DFL JDQLH�NUHG\WyZ�L�SR \F]HN�Z�LPLHQLX�MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� RUD]� HPLWR�
ZDQLH� SDSLHUyZ� ZDUWR FLRZ\FK� MHGQRVWNL� VD�
PRU] GX� WHU\WRULDOQHJR� QDOH \� GR�Z\á F]Q\FK�
NRPSHWHQFML� ]DU] GX� MHGQRVWNL� VDPRU] GX� WH�
U\WRULDOQHJR���
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1DURGRZ\�%DQN�3ROVNL�QLH�PR H�QDE\ZDü�RG�HPLWHQ�
WD� VNDUERZ\FK� SDSLHUyZ� ZDUWR FLRZ\FK� DQL� XG]LHODü�
6NDUERZL�3D VWZD�NUHG\WyZ�� MH OL� VSRZRGRZDáRE\� WR�
Z]URVW� ]DGáX HQLD� 6NDUEX� 3D VWZD� ZREHF� 1DURGR�
ZHJR�%DQNX�3ROVNLHJR���

$UW�������

3DSLHU\�ZDUWR FLRZH�6NDUEX�3D VWZD� L� MHGQRVWHN�
VDPRU] GX� WHU\WRULDOQHJR� PRJ � E\ü� HPLWRZDQH�
W\ONR�Z�FHOX�LFK�VSU]HGD \�OXE�Z�FHOX�NRQZHUVML�MX �
LVWQLHM FHJR�GáXJX���
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5H]HUZ\�EXG HWRZH�
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���� :� EXG HFLH� WZRU]\� VL � UH]HUZ � RJyOQ � L�
PR QD�WZRU]\ü�UH]HUZ\�FHORZH���

���� :\NRU]\VWDQLH� UH]HUZ� QDVW SXMH� SU]H]�
SU]HQLHVLHQLH� Z\GDWNyZ� ]� UH]HUZ� GR� LQQHM�
SR]\FML�SODQX�Z\GDWNyZ���
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���� 5H]HUZD�RJyOQD� MHVW�SU]H]QDF]RQD�QD�SR�
NU\FLH�QLHSU]HZLG]LDQ\FK�Z\GDWNyZ���

���� .ZRWD� UH]HUZ\� RJyOQHM� QLH�PR H� SU]HNUR�
F]\ü����SODQRZDQ\FK�GRFKRGyZ�EXG HWR�
Z\FK���

���� 5H]HUZD� RJyOQD� PR H� E\ü� Z\NRU]\VWDQD�
QD�SRNU\FLH�Z\GDWNyZ���

��� ]ZL ]DQ\FK� ]� ]DGDQLDPL�� NWyU\FK� IL�
QDQVRZDQLD� ]� EXG HWX� QLH� SU]HZLG\�
ZDQR��D�NWyU\FK�SRQLHVLHQLH�MHVW�RER�
ZL ]NRZH�OXE�QLH]E GQH���

��� QD� ILQDQVRZDQLH� ]DGD � XZ]JO GQLR�
Q\FK� SU]\� NRQVWUXNFML� EXG HWX�� MH HOL�
NRV]W\� LFK� Z\NRQDQLD� RND]Dá\� VL �
Z\ V]H�QL �SODQRZDQR���

���� :�XVWDZLH��XFKZDOH��EXG HWRZHM�QLH�ZROQR�
XPLHV]F]Dü� SU]HSLVyZ� GRW\F] F\FK� Z\NR�
U]\VWDQLD�UH]HUZ\�RJyOQHM���
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���� 5H]HUZ � RJyOQ � EXG HWX� SD VWZD� G\VSR�
QXMH�5DGD�0LQLVWUyZ���

���� 5H]HUZ � RJyOQ � EXG HWX� MHGQRVWNL� VDPR�
U] GX�WHU\WRULDOQHJR�G\VSRQXMH�]DU] G���

���� 5DGD�0LQLVWUyZ�PR H��Z�GURG]H�UR]SRU] �
G]HQLD�� XSRZD QLü� 3UH]HVD� 5DG\� 0LQL�
VWUyZ� L� 0LQLVWUD� )LQDQVyZ� GR� G\VSRQRZD�
QLD� UH]HUZ � RJyOQ � EXG HWX� SD VWZD��
RNUH ODM F���

��� PDNV\PDOQ �NZRW ��MDN �MHGQRUD]RZR�
PR H� UR]G\VSRQRZDü� 3UH]HV� 5DG\�
0LQLVWUyZ�L�0LQLVWHU�)LQDQVyZ���

��� FDáNRZLW �NZRW �GR�G\VSR]\FML�3UH]H�
VD� 5DG\� 0LQLVWUyZ� L� 0LQLVWUD� )LQDQ�
VyZ���
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���� 5H]HUZ\�FHORZH�WZRU]\�VL �QD�Z\GDWNL��NWy�
UH���
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��� SU]\� XFKZDODQLX� EXG HWX� QLH� PRJ � E\ü�
SU]\SLVDQH�GR�NRQNUHWQ\FK�SR]\FML�SODQX�
Z\GDWNyZ�EXG HWRZ\FK���

��� QD� PRF\� SU]HSLVyZ� XVWDZ\� EXG HWRZHM�
OXE�XFKZDá\�EXG HWRZHM�PRJ �E\ü�GRNR�
QDQH� SRG�ZDUXQNDPL�� NWyUH� QLH� V � VSHá�
QLRQH�SU]HG�XFKZDOHQLHP�EXG HWX���

���� :�RGU EQHM�UH]HUZLH�FHORZHM�EXG HWX�SD VWZD�
XMPXMH� VL �Z\GDWNL� QD�SRGZ\ NL�Z\QDJURG]H �
GRNRQ\ZDQH� QD� SRGVWDZLH� XVWDZ\� R� NV]WDáWR�
ZDQLX� URGNyZ�QD�Z\QDJURG]HQLD�Z�SD VWZR�
ZHM�VIHU]H�EXG HWRZHM���
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���� 5H]HUZDPL�FHORZ\PL�G\VSRQXM ��

��� Z�EXG HFLH�SD VWZD���

��� UH]HUZ � QD� SRGZ\ NL� Z\QDJURG]H ��
R�NWyUHM�PRZD�Z�DUW�������5DGD�0LQL�
VWUyZ���

��� SR]RVWDá\PL� UH]HUZDPL� FHORZ\PL� ��
0LQLVWHU�)LQDQVyZ���

��� Z� EXG HFLH� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR���]DU] G���
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-DZQR ü�JRVSRGDUNL� URGNDPL�SXEOLF]Q\PL�
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���� *RVSRGDUND� URGNDPL�SXEOLF]Q\PL�MHVW�MDZQD���

���� :\á F]HQLH�MDZQR FL�JRVSRGDUNL� URGNDPL�SX�
EOLF]Q\PL� MHVW� GRSXV]F]DOQH� MHG\QLH� QD�PRF\�
XVWDZ�OXE�XSRZD QLH �]DZDUW\FK�Z�XVWDZDFK�L�
W\ONR�Z�RGQLHVLHQLX�GR�GRFKRGyZ� L�Z\GDWNyZ��
NWyU\FK� SRFKRG]HQLH� OXE� SU]H]QDF]HQLH� MHVW�
REM WH�WDMHPQLF �SD VWZRZ ���

$UW�������

���� :\PyJ� MDZQR FL� JRVSRGDUNL� URGNDPL� SX�
EOLF]Q\PL�MHVW�UHDOL]RZDQ\�SU]H]���

��� RERZL ]HN� XMDZQLDQLD� Z� EXG HFLH� SD �
VWZD� L� EXG HWDFK� MHGQRVWHN� VDPRU] GX�
WHU\WRULDOQHJR� U]HF]\ZLVWHJR� SU]H]QD�
F]HQLD�Z\GDWNyZ���

��� MDZQR ü� GHEDW\� EXG HWRZHM� Z� 6HMPLH��
6HQDFLH�L�Z�UDGDFK�MHGQRVWHN�VDPRU] GX�
WHU\WRULDOQHJR���

��� RERZL ]HN� RSXEOLNRZDQLD� XVWDZ\�
�XFKZDá\��EXG HWRZHM���

��� RERZL ]HN� XGRVW SQLHQLD� VSUDZR]GDQLD�
]�Z\NRQDQLD�EXG HWX�RUD]�VSUDZR]GDQLD�
ILQDQVRZHJR���

��� RERZL ]HN� SRGGDZDQLD� VSUDZR]GD � IL�
QDQVRZ\FK�EDGDQLX�SU]H]�ELHJá\FK� UHZL�
GHQWyZ��OXE���Z�SU]\SDGNDFK�RNUH ORQ\FK�
Z� QLQLHMV]HM� XVWDZLH� �� *HQHUDOQHJR� ,Q�
VSHNWRUD� )LQDQVyZ� 3XEOLF]Q\FK�� L� RER�

ZL ]HN� XMDZQLHQLD� RSLQLL� ELHJá\FK� UH�
ZLGHQWyZ���

��� RERZL ]HN� RSUDFRZDQLD� L� RSXEOLNR�
ZDQLD� �� Z� WHUPLQLH� ��� GQL� RG� GQLD�
ZHM FLD�Z� \FLH�XVWDZ\��XFKZDá\��EX�
G HWRZHM� �� RPyZLHQLD� XFKZDORQHJR�
EXG HWX���

��� RERZL ]HN� RSUDFRZDQLD� L� RSXEOLNR�
ZDQLD� �� Z� WHUPLQLH� GR� GQLD� ��� SD �
G]LHUQLND� URNX�� QDVW SXM FHJR� SR� UR�
NX� EXG HWRZ\P� �� RPyZLHQLD� VSUD�
ZR]GDQLD� ]� Z\NRQDQLD� EXG HWX� SD �
VWZD�L�VSUDZR]GDQLD�ILQDQVRZHJR���

��� RERZL ]HN� XGRVW SQLDQLD� GDQ\FK� ]D�
ZDUW\FK�Z�UHMHVWU]H�MHGQRVWHN�VHNWRUD�
SXEOLF]QHJR���

��� RERZL ]HN� XGRVW SQLDQLD� GDQ\FK�
VSUDZR]GDZF]\FK� GRW\F] F\FK� JR�
VSRGDUNL� URGNDPL�SXEOLF]Q\PL���

���� =D� Z\NRQ\ZDQLH� RERZL ]NyZ�� R� NWyU\FK�
PRZD�Z�XVW����SNW�������RGSRZLDGDM ��VWR�
VRZQLH� GR� ]DNUHVX� VZ\FK� NRPSHWHQFML��
5DGD�0LQLVWUyZ�L�]DU] G\�MHGQRVWHN�VDPR�
U] GX�WHU\WRULDOQHJR�RUD]�G\VSRQHQFL� URG�
NyZ�EXG HWRZ\FK���
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5DFKXQNRZR ü�L�VSUDZR]GDZF]R ü�EXG HWR�
ZD�
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���� -HGQRVWNL� VHNWRUD� SXEOLF]QHJR� L� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� SURZDG] � UD�
FKXQNRZR ü�� ]� ]DVWU]H HQLHP� XVW�� ��� ZH�
GáXJ� ]DVDG� RNUH ORQ\FK� Z� XVWDZLH� R� UD�
FKXQNRZR FL���

���� 0LQLVWHU�)LQDQVyZ�RNUH OL��Z�GURG]H�UR]SR�
U] G]HQLD�� V]F]HJyOQH� ]DVDG\� UDFKXQNR�
ZR FL�RERZL ]XM FH�Z�MHGQRVWNDFK�VHNWRUD�
SXEOLF]QHJR�L�Z�MHGQRVWNDFK�VDPRU] GX�WH�
U\WRULDOQHJR���

���� 6]F]HJyOQH� ]DVDG\� UDFKXQNRZR FL�� R� NWy�
U\FK�PRZD�Z�XVW�����RNUH ODM ���

��� ]DVDG\� UDFKXQNRZR FL� RUJDQyZ� SR�
GDWNRZ\FK���

��� VSRVRE\� UyZQROHJáHJR� SURZDG]HQLD�
HZLGHQFML� SU]\FKRGyZ� L� UR]FKRGyZ�Z�
XM FLX�NDVRZ\P�L�PHPRULDáRZ\P���

��� HZLGHQFM � PLHQLD� 6NDUEX� 3D VWZD� L�
MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�
X \WNRZDQHJR� SU]H]� MHGQRVWNL� VHNWR�
UD� SXEOLF]QHJR� QLH� SRVLDGDM FH� RVR�
ERZR FL�SUDZQHM���

��� Z\PDJDQLD�GRW\F] FH�VSUDZR]GD �IL�
QDQVRZ\FK� SRGPLRWyZ� L� MHGQRVWHN�
VHNWRUD�SXEOLF]QHJR���

���� 0LQLVWHU�)LQDQVyZ�RNUH OL��Z�GURG]H�UR]SR�
U] G]HQLD�� Z]RUFRZ\� SODQ� NRQW� GOD� RUJD�
QyZ� SRGDWNRZ\FK�� MHGQRVWHN� VHNWRUD� SX�
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EOLF]QHJR� L� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQH�
JR� RUD]� XVWDOL�� Z� MDNLP� ]DNUHVLH� VWRVRZDQLH�
Z]RUFRZHJR�SODQX�NRQW�MHVW�RERZL ]NRZH���
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���� :� SODQRZDQLX�� HZLGHQFML� L� VSUDZR]GDZF]R FL�
GRFKRGyZ�L�Z\GDWNyZ�EXG HWRZ\FK�RUD]�SU]\�
FKRGyZ� L� UR]FKRGyZ� ]ZL ]DQ\FK� ]� UR]OLF]H�
QLHP�Z\QLNX�EXG HWX��VWRVXMH�VL �XM FLH�NDVR�
ZH���

���� :�XM FLX�NDVRZ\P���

��� GR� SU]\FKRGyZ� EXG HWRZ\FK� ]DOLF]D� VL �
NZRW\��NWyUH�ZSá\Q á\�QD�UDFKXQNL�EXG H�
WRZH�OXE�]RVWDá\�ZSáDFRQH�GR�NDV�MHGQR�
VWHN� SRELHUDM F\FK� GRFKRG\� EXG HWRZH�
Z�FL JX�URNX�EXG HWRZHJR���

��� GR� UR]FKRGyZ� EXG HWRZ\FK� ]DOLF]D� VL �
NZRW\��NWyUH�]RVWDá\�Z\SáDFRQH�]�UDFKXQ�
NyZ�EXG HWRZ\FK�Z�FL JX�URNX�EXG HWR�
ZHJR��FK\ED� H�NZRW\�WH�SR]RVWDá\�Z�SR�
VWDFL� JRWyZNL� Z� MHGQRVWNDFK� ILQDQVRZD�
Q\FK�]�EXG HWX���
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���� .LHURZQLF\�MHGQRVWHN�L�]DNáDGyZ�EXG HWRZ\FK��
G\VSRQHQFL� IXQGXV]\� FHORZ\FK� L� LQQL� G\VSR�
QHQFL� EXG HWyZ� VSHFMDOQ\FK� SRZRáXM � JáyZ�
Q\FK�NVL JRZ\FK���

���� 0LQLVWHU� )LQDQVyZ� SRZRáXMH� L� RGZRáXMH� JáyZ�
QHJR�NVL JRZHJR�EXG HWX�SD VWZD�RUD]�RNUH�
OD��Z� GURG]H� ]DU] G]HQLD�� MHJR� SUDZD� L� RER�
ZL ]NL���

���� 5DGD� 0LQLVWUyZ� RNUH OD�� Z� GURG]H� UR]SRU] �
G]HQLD���

��� SUDZD� L� RERZL ]NL� JáyZQ\FK� NVL JRZ\FK�
�VNDUEQLNyZ�� EXG HWyZ� MHGQRVWHN� VDPR�
U] GX� WHU\WRULDOQHJR�� JáyZQ\FK� NVL JR�
Z\FK� MHGQRVWHN� L� ]DNáDGyZ�EXG HWRZ\FK�
RUD]�JáyZQ\FK�NVL JRZ\FK�F] FL�EXG H�
WX�SD VWZD�L�EXG HWyZ�VSHFMDOQ\FK���

��� Z\PDJDQLD�� MDNLH�PXV] �VSHáQLDü�JáyZQL�
NVL JRZL�Z�VHNWRU]H�SXEOLF]Q\P���
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���� -HGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� RUD]�
ZV]\VWNLH� MHGQRVWNL� VHNWRUD� SXEOLF]QHJR� SUR�
ZDG] � HZLGHQFM � RSHUDFML� GRNRQ\ZDQ\FK� ]�
Z\NRU]\VWDQLHP� URGNyZ� SXEOLF]Q\FK� RUD]�
VSRU] G]DM � L� SU]HND]XM � VSUDZR]GDQLD� ILQDQ�
VRZH�L�EXG HWRZH���

���� 0LQLVWHU� )LQDQVyZ� SURZDG]L� ]ELRUF] � HZLGHQ�
FM � RSHUDFML� GRNRQ\ZDQ\FK� ]�Z\NRU]\VWDQLHP�
URGNyZ�6NDUEX�3D VWZD���
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���� 6SUDZR]GDQLD� ILQDQVRZH� 6NDUEX� 3D VWZD��
MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� RUD]� EX�
G HWyZ�VSHFMDOQ\FK�Z\RGU EQLRQ\FK�Z�EXG H�
FLH�SD VWZD��SRGOHJDM �EDGDQLX�L�RJáDV]DQLX�Z�
WU\ELH�RNUH ORQ\P�Z�XVWDZLH�R�UDFKXQNRZR FL���

���� %DGDQLH� VSUDZR]GD � ILQDQVRZ\FK� 6NDUEX�
3D VWZD�� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR�

V]F]HEOD� ZRMHZyG]NLHJR� RUD]� PLDVW� OLF] �
F\FK� ZL FHM� QL � �������� PLHV]ND FyZ�
SU]HSURZDG]DM � NRPLVMH� SRZRáDQH� SU]H]�
*HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ� 3X�
EOLF]Q\FK���

���� %DGDQLH� VSUDZR]GD � ILQDQVRZ\FK� JPLQ�� ]�
Z\á F]HQLHP� PLDVW� OLF] F\FK� ZL FHM� QL �
�������� PLHV]ND FyZ�� RUD]� SRZLDWyZ��
SU]HSURZDG]DM �ELHJOL�UHZLGHQFL���

���� %DGDQLH� VSUDZR]GD � ILQDQVRZ\FK� JPLQ� OL�
F] F\FK� PQLHM� QL � ������� PLHV]ND FyZ��
PR H�E\ü�GRNRQ\ZDQH�UD]�QD�WU]\�ODWD���

���� 5DGD� 0LQLVWUyZ� RNUH OD�� Z� GURG]H� UR]SR�
U] G]HQLD�� PDNV\PDOQ � Z\VRNR ü� Z\QD�
JURG]H � ELHJá\FK� UHZLGHQWyZ� ]D� EDGDQLH�
VSUDZR]GD �ILQDQVRZ\FK�JPLQ�L�SRZLDWyZ���

$UW��������

���� :\ERUX� ELHJáHJR� UHZLGHQWD� EDGDM FHJR�
VSUDZR]GDQLH� ILQDQVRZH� MHGQRVWNL� VDPR�
U] GX� WHU\WRULDOQHJR�GRNRQXMH��QD�ZQLRVHN�
]DU] GX��UDGD�WHM�MHGQRVWNL���

���� 'R�Z\ERUX�ELHJáHJR�UHZLGHQWD�EDGDM FHJR�
VSUDZR]GDQLH� ILQDQVRZH� MHGQRVWNL� VDPR�
U] GX�WHU\WRULDOQHJR�VWRVXMH�VL ��]�]DVWU]H�
HQLHP� DUW�� ���� XVW�� ��� SU]HSLV\� XVWDZ\� R�
]DPyZLHQLDFK�SXEOLF]Q\FK���

���� -H HOL�ELHJá\�UHZLGHQW�QLH�PyJá�E\ü�Z\EUD�
Q\�Z�WU\ELH�RNUH ORQ\P�Z�XVW����L����.UDMR�
ZD� ,]ED� %LHJá\FK� 5HZLGHQWyZ� Z\]QDF]\��
QD� ZQLRVHN� ]DU] GX� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR�� ELHJáHJR� UHZLGHQWD�� NWyU\�
SU]HSURZDG]L�EDGDQLH�VSUDZR]GDQLD�ILQDQ�
VRZHJR� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQH�
JR���

$UW��������

���� =DU] G\�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQH�
JR��G\VSRQHQFL�JáyZQL�Z�EXG HFLH�SD VWZD�
RUD]� G\VSRQHQFL� EXG HWyZ� VSHFMDOQ\FK��Z�
UDPDFK� NWyU\FK� G]LDáD� ZL FHM� QL � MHGQD�
MHGQRVWND�VSRU] G]DM ��QD�SRGVWDZLH�SU]H�
ND]DQ\FK�LP�VSUDZR]GD �ILQDQVRZ\FK�MHG�
QRVWHN� EXG HWRZ\FK� L� EXG HWyZ� VSHFMDO�
Q\FK� VNRQVROLGRZDQH� VSUDZR]GDQLD� ILQDQ�
VRZH���

���� 0LQLVWURZLH� RGSRZLHG]LDOQL� ]D� SRV]F]HJyO�
QH� G]LDá\� DGPLQLVWUDFML� VSRU] G]DM � VNRQ�
VROLGRZDQH� � VSUDZR]GDQLD� ILQDQVRZH� SR�
]DEXG HWRZ\FK�LQVW\WXFML�SXEOLF]Q\FK���

���� 0LQLVWHU� )LQDQVyZ� VSRU] G]D� VNRQVROLGR�
ZDQH�VSUDZR]GDQLH�ILQDQVRZH�VHNWRUD�SX�
EOLF]QHJR���

�

$UW��������

���� -HGQRVWNL�VHNWRUD�SXEOLF]QHJR��G\VSRQHQFL�
URGNyZ�EXG HWRZ\FK�QLH�E G F\� MHGQRVW�
NDPL� VHNWRUD� SXEOLF]QHJR� RUD]� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� VSRU] G]DM � L�
SU]HND]XM �VSUDZR]GDQLD�EXG HWRZH���

���� 6SUDZR]GDQLD�PXV] �E\ü�]JRGQH�]�GDQ\PL�
Z\QLNDM F\PL� ]� HZLGHQFML� NVL JRZHM� SUR�
ZDG]RQHM�Z�XM FLX�NDVRZ\P���



� ��

���� :� VSUDZR]GDQLDFK� URF]Q\FK� ZLHONR FL� RGQR�
V] FH�VL �GR�SU]HSá\ZyZ�SLHQL Q\FK�SRGOHJD�
M � X]JRGQLHQLX� ]� EDQNLHP� SURZDG] F\P� RE�
VáXJ �EDQNRZ �RGSRZLHGQLHJR�EXG HWX���

$UW��������

0LQLVWHU� )LQDQVyZ�RNUH OL��Z�GURG]H� UR]SRU] G]HQLD��
URG]DMH�� WUH ü�� IRUP �� WHUPLQ\� VSRU] G]DQLD� L� RGELRU�
FyZ� VSUDZR]GD � EXG HWRZ\FK� RUD]� WHUPLQ\� VSRU] �
G]DQLD�L�SXEOLNDFML�VSUDZR]GD �ILQDQVRZ\FK���

$UW��������

���� 1LH]DOH QLH� RG� VSUDZR]GD � EXG HWRZ\FK� L� IL�
QDQVRZ\FK��R�NWyU\FK�PRZD�Z�DUW�������������
SRGPLRW\� VHNWRUD� SXEOLF]QHJR� VSRU] G]DM �
VSUDZR]GDQLD� R� SRPRF\� XG]LHODQHM� SRGPLR�
WRP� SURZDG] F\P� G]LDáDOQR ü� JRVSRGDUF] � L�
RVRERP�IL]\F]Q\P�Z�IRUPLH���

��� GRWDFML���

��� GRSáDW�GR�RSURFHQWRZDQLD�NUHG\WyZ���

��� XG]LHODQLD� SR \F]HN� R� REQL RQHM� VWRSLH�
SURFHQWRZHM���

��� XOJ�� ]ZROQLH � L� RGURF]H � WHUPLQyZ� SáDW�
QR FL�]RERZL ]D �ZREHF�SRGPLRWyZ�VHN�
WRUD� SXEOLF]QHJR�� XG]LHODQ\FK� Z� GURG]H�
LQG\ZLGXDOQ\FK�GHF\]ML���

���� 0LQLVWHU� )LQDQVyZ�� Z� SRUR]XPLHQLX� ]� 0LQL�
VWUHP�*RVSRGDUNL��RNUH OL��Z�GURG]H�UR]SRU] �
G]HQLD�� WUH ü�� IRUP �� WHUPLQ\� VSRU] G]DQLD� L�
RGELRUFyZ� VSUDZR]GD � R� SRPRF\� XG]LHODQHM�
SRGPLRWRP� SURZDG] F\P� G]LDáDOQR ü� JRVSR�
GDUF] �L�RVRERP�IL]\F]Q\P���

�

�

5R]G]LDá�����

.ODV\ILNDFMD�EXG HWRZD�

�

$UW��������

���� 'RFKRG\�SXEOLF]QH�NODV\ILNXMH�VL �ZHGáXJ���

��� G]LDáyZ� L� UR]G]LDáyZ�� RNUH ODM F\FK� UR�
G]DM� G]LDáDOQR FL�� ]� NWyUHM� SRFKRG] � GR�
FKRG\���

��� SDUDJUDIyZ�� RNUH ODM F\FK� URG]DM� GRFKR�
GX���

���� 'RFKRG\� ]�SRGDWNyZ�NODV\ILNXMH� VL � GR�RGSR�
ZLHGQLFK� G]LDáyZ� ]JRGQLH� ]� URG]DMHP�SRGVWD�
ZRZHM�G]LDáDOQR FL�SRGDWQLND���

�

$UW��������

���� :\GDWNL�SXEOLF]QH�NODV\ILNXMH�VL �ZHGáXJ���

��� G]LDáyZ� L� UR]G]LDáyZ�� RNUH ODM F\FK� UR�
G]DM� G]LDáDOQR FL�� ]� MDN � ]ZL ]DQ\� MHVW�
Z\GDWHN���

��� SDUDJUDIyZ�� RNUH ODM F\FK� HNRQRPLF]Q\�
FKDUDNWHU�Z\GDWNX���

���� :� ]DNUHVLH� RNUH ORQ\P� SU]H]�0LQLVWUD� )L�
QDQVyZ�Z�GURG]H�UR]SRU] G]HQLD��]DPLDVW�
NODV\ILNDFML� Z\GDWNyZ� SXEOLF]Q\FK� ZHGáXJ�
SDUDJUDIyZ� PR H� E\ü� VWRVRZDQD� NODV\IL�
NDFMD�ZHGáXJ�JUXS�SDUDJUDIyZ���

$UW��������

1LH� E G FH� GRFKRGDPL�DQL�Z\GDWNDPL�SXEOLF]Q\�
PL�SU]\FKRG\� L� UR]FKRG\�6NDUEX�3D VWZD�� MHGQR�
VWHN� VDPRU] GX� WHU\WRULDOQHJR� L� LQQ\FK� MHGQRVWHN�
VHNWRUD� SXEOLF]QHJR� NODV\ILNXMH� VL � ZHGáXJ� W\WX�
áyZ��RNUH ODM F\FK�URG]DM�SU]\FKRGX�OXE�UR]FKRGX���

$UW��������

���� :� EXG HFLH� SD VWZD�Z\RGU EQLD� VL � F] �
FL� EXG HWRZH�� REHMPXM FH� GRFKRG\� L� Z\�
GDWNL� G\VSRQHQWyZ� JáyZQ\FK� L� SRGOHJá\FK�
LP�MHGQRVWHN���

���� :� RGU EQ\FK� F] FLDFK� EXG HWX� SD VWZD�
XMPXMH�VL ���

��� VXEZHQFMH� RJyOQH� GOD� MHGQRVWHN� VD�
PRU] GX�WHU\WRULDOQHJR���

��� UH]HUZ\�RJyOQH���

��� UH]HUZ\�FHORZH���

��� GRFKRG\� L� Z\GDWNL� SRV]F]HJyOQ\FK�
UHJLRQDOQ\FK� L]E� REUDFKXQNRZ\FK� L�
VDPRU] GRZ\FK� NROHJLyZ� RGZRáDZ�
F]\FK���

��� GRFKRG\�L�Z\GDWNL�RUJDQyZ�L�LQVW\WXFML�
�XU] GyZ�� Z\PLHQLRQ\FK� Z� DUW�� ����
XVW������

���� :� X]DVDGQLRQ\FK� SU]\SDGNDFK� RGU EQH�
F] FL�EXG HWRZH�PRJ �E\ü�WZRU]RQH�GOD���

��� SD VWZRZ\FK� MHGQRVWHN� RUJDQL]DF\M�
Q\FK�QLH�E G F\FK�RUJDQDPL�DGPLQL�
VWUDFML�U] GRZHM���

��� Z\RGU EQLRQ\FK�]DGD �SD VWZRZ\FK���

$UW��������

���� 'R� VWRVRZDQLD� NODV\ILNDFML� EXG HWRZHM� Z�
SODQRZDQLX�� HZLGHQFML� L� VSUDZR]GDZF]R FL�
V �RERZL ]DQH�ZV]\VWNLH�MHGQRVWNL�VHNWRUD�
SXEOLF]QHJR� REM WH� EXG HWHP� SD VWZD� L�
EXG HWDPL� MHGQRVWHN�VDPRU] GX� WHU\WRULDO�
QHJR���

���� 0LQLVWHU� )LQDQVyZ�PR H��Z� GURG]H� UR]SR�
U] G]HQLD��UR]V]HU]\ü�RERZL ]HN��R�NWyU\P�
PRZD�Z�XVW����QD���

��� SR]DEXG HWRZH�LQVW\WXFMH�SXEOLF]QH���

��� MHGQRVWNL� VSR]D� VHNWRUD� SXEOLF]QHJR�
G\VSRQXM FH� URGNDPL�SXEOLF]Q\PL���

�

$UW��������

0LQLVWHU�)LQDQVyZ�XVWDOD��Z�GURG]H� UR]SRU] G]H�
QLD���

��� V]F]HJyáRZ �NODV\ILNDFM � GRFKRGyZ� L�
Z\GDWNyZ�EXG HWRZ\FK���

��� ]DVDG\� ]DOLF]DQLD� SRV]F]HJyOQ\FK�
URG]DMyZ� GRFKRGyZ� L� Z\GDWNyZ� GR�



� ��

RGSRZLHGQLFK� SRG]LDáHN� NODV\ILNDFML� EX�
G HWRZHM���

��� NODV\ILNDFM �QLH�E G F\FK�GRFKRGDPL�DQL�
Z\GDWNDPL� SXEOLF]Q\PL� SU]\FKRGyZ� L�
UR]FKRGyZ� 6NDUEX� 3D VWZD�� MHGQRVWHN�
VDPRU] GX� WHU\WRULDOQHJR�L� LQQ\FK�MHGQR�
VWHN�VHNWRUD�SXEOLF]QHJR���

��� G\VSRQHQWyZ� JáyZQ\FK� SRV]F]HJyOQ\FK�
F] FL�EXG HWRZ\FK���

�

�

5R]G]LDá�����

'\VF\SOLQD�EXG HWRZD�

�

$UW��������

���� '\VF\SOLQ �EXG HWRZ �MHVW�QDáR RQ\�QD�RVRE\�
G\VSRQXM FH� URGNDPL�SXEOLF]Q\PL�RERZL ]HN�
SU]HVWU]HJDQLD� ]DVDG� JRVSRGDUNL� ILQDQVRZHM�
RNUH ORQ\FK�Z�XVWDZDFK�L�Z�DNWDFK�Z\NRQDZ�
F]\FK�Z\GDQ\FK�QD�LFK�SRGVWDZLH���

���� 3U]HSLV\�R�G\VF\SOLQLH�EXG HWRZHM�VWRVXMH�VL �
GR���

��� SUDFRZQLNyZ� MHGQRVWHN� VHNWRUD� SXEOLF]�
QHJR���

��� RVyE� RGSRZLHG]LDOQ\FK� ]D� JRVSRGDUR�
ZDQLH� URGNDPL� SXEOLF]Q\PL� SU]HND]D�
Q\PL� SRGPLRWRP� VSR]D� VHNWRUD� SXEOLF]�
QHJR���

$UW��������

���� 1DUXV]HQLHP�G\VF\SOLQ\�EXG HWRZHM�MHVW���

��� ]DQLHFKDQLH�XVWDOHQLD�QDOH QR FL�6NDUEX�
3D VWZD�� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR� OXE� LQQ\FK� SRGPLRWyZ� VHNWRUD� SX�
EOLF]QHJR���

��� XVWDOHQLH� QDOH QR FL� 6NDUEX� 3D VWZD��
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� OXE�
LQQ\FK� SRGPLRWyZ� VHNWRUD� SXEOLF]QHJR�
SRQL HM�VXP\�Z\QLNDM FHM�]�SUDZLGáRZHJR�
REOLF]HQLD���

��� GRFKRG]HQLH� QDOH QR FL� 6NDUEX� 3D �
VWZD�� MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�
OXE� LQQ\FK�SRGPLRWyZ�VHNWRUD�SXEOLF]QH�
JR� SRQL HM� VXP\�Z\QLNDM FHM� ]�SUDZLGáR�
ZHJR�REOLF]HQLD���

��� XPRU]HQLH� OXE� GRSXV]F]HQLH� GR�
SU]HGDZQLHQLD� QDOH QR FL� 6NDUEX� 3D �
VWZD�� MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�
OXE� LQQ\FK�SRGPLRWyZ�VHNWRUD�SXEOLF]QH�
JR���

��� SU]HNURF]HQLH� Z\GDWNyZ� EXG HWRZ\FK�
SU]HZLG]LDQ\FK� Z� SODQLH� ILQDQVRZ\P�
MHGQRVWNL�Z\NRQXM FHM�EXG HW���

��� SU]HNURF]HQLH� XSUDZQLH � GR� GRNRQ\ZD�
QLD�]PLDQ�Z�EXG HFLH�OXE�Z�SODQLH�ILQDQ�
VRZ\P� MHGQRVWHN� L� ]DNáDGyZ� EXG HWR�
Z\FK�RUD]�EXG HWyZ�VSHFMDOQ\FK���

��� ]DQLHFKDQLH� SU]HSURZDG]HQLD� L� UR]OLF]H�
QLD� LQZHQWDU\]DFML� OXE� GRNRQDQLH� LQZHQ�

WDU\]DFML�Z�VSRVyE�QLH]JRGQ\�]H�VWD�
QHP�U]HF]\ZLVW\P���

��� QLH]JRGQH� ]� SU]H]QDF]HQLHP� Z\NR�
U]\VWDQLH� URGNyZ�SXEOLF]Q\FK���

��� QLHGRNRQDQLH� SHáQ\FK� L� WHUPLQRZ\FK�
ZSáDW�GR�EXG HWX�RJyOQHJR�]�EXG HWX�
VSHFMDOQHJR���

���� ]DFL JQL FLH� ]RERZL ]D � EH]� XSR�
ZD QLHQLD�XG]LHORQHJR�Z�RNUH ORQ\P�
GOD� GDQHJR� EXG HWX� WU\ELH� SU]H]� RU�
JDQ�GR�WHJR�SRZRáDQ\��OXE�]DFL JQL �
FLH� ]RERZL ]D � SU]HNUDF]DM F\FK�
SU]\]QDQ\�MHGQRVWFH�SODQ�Z\GDWNyZ���

���� Z\SáDFHQLH�Z\QDJURG]H �Z�MHGQRVWFH�
EXG HWRZHM�OXE�LQQHM�MHGQRVWFH�VHNWR�
UD� SXEOLF]QHJR� EH]� MHGQRF]HVQHJR�
RSáDFHQLD� QDOH Q\FK� VNáDGHN� QD�
XEH]SLHF]HQLH� VSRáHF]QH�� QD� )XQ�
GXV]�3UDF\�L�QD�U]HF]�LQQ\FK�SRGPLR�
WyZ�� MH HOL� RERZL ]HN� XLV]F]DQLD�
VNáDGHN�Z\QLND�]�SU]HSLVyZ�SUDZD���

���� SU]H]QDF]HQLH� GRFKRGyZ�]UHDOL]RZD�
Q\FK�SU]H]�MHGQRVWN �EXG HWRZ �L�QLH�
SRGOHJDM F\FK�SU]HND]DQLX�QD�UDFKX�
QHN� GRFKRGyZ� ZáDVQ\FK�� QD� Z\GDWNL�
SRQRV]RQH�Z�WHM�MHGQRVWFH���

���� QDUXV]HQLH� RERZL ]XM F\FK� ]DVDG�
XG]LHODQLD�GRWDFML�]�EXG HWX�SD VWZD�L�
]� EXG HWyZ� MHGQRVWHN� VDPRU] GX� WH�
U\WRULDOQHJR���

���� QDUXV]HQLH� SU]HSLVyZ� XVWDZ\� R� ]D�
PyZLHQLDFK�SXEOLF]Q\FK���

���� Z\ND]DQLH� Z� VSUDZR]GDQLX� EXG HWR�
Z\P� GDQ\FK� QLH]JRGQ\FK� ]� GDQ\PL�
Z\QLNDM F\PL�]�HZLGHQFML�NVL JRZHM���

���� QDUXV]HQLH� ]DVDG� XG]LHODQLD� SRU �
F]H �� JZDUDQFML� L� SR \F]HN� SU]H]�
SRGPLRW\�VHNWRUD�SXEOLF]QHJR���

���� ]DQLHFKDQLH� SU]H]� NLHURZQLND� MHG�
QRVWNL�VHNWRUD�SXEOLF]QHJR� OXE�U]HF]�
QLND� G\VF\SOLQ\� EXG HWRZHM� ]DZLDGR�
PLHQLD� NRPLVML� RU]HNDM FHM� R� QDUX�
V]HQLX�G\VF\SOLQ\�EXG HWRZHM���

���� 3U]HSLVyZ� XVW�� �� SNW� �� �� �� QLH� VWRVXMH� VL �
GR� QDOH QR FL� SRELHUDQ\FK� Z� WU\ELH� RNUH�
ORQ\P�Z�2UG\QDFML�SRGDWNRZHM���

$UW��������

���� 2VRED� ZLQQD� QDUXV]HQLD� G\VF\SOLQ\� EX�
G HWRZHM� SRQRVL� RGSRZLHG]LDOQR ü� ]DUyZ�
QR�Z�UD]LH�QDUXV]HQLD�G\VF\SOLQ\�EXG HWR�
ZHM�]�ZLQ\�XP\ OQHM��MDN�L�]�ZLQ\�QLHXP\ O�
QHM���

���� :LQ �XP\ OQ �L�QLHXP\ OQ �RFHQLD�VL �ZH�
GáXJ�SU]HSLVyZ�.RGHNVX�Z\NURF]H ���

�

$UW��������

���� .LHURZQLN� MHGQRVWNL� OXE� LQQ\� SU]HáR RQ\�
SUDFRZQLND� SRQRVL� RGSRZLHG]LDOQR ü� ]D�
QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM� WDN H�Z�
SU]\SDGNX� GRSXV]F]HQLD� GR� QDUXV]HQLD�
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G\VF\SOLQ\� EXG HWRZHM� SU]H]� ]DQLHGEDQLH�
RERZL ]NyZ�Z�]DNUHVLH�QDG]RUX���

���� 2GSRZLHG]LDOQR ü��R�NWyUHM�PRZD�Z�XVW�����MHVW�
QLH]DOH QD�RG�RGSRZLHG]LDOQR FL�RVRE\�ZLQQHM�
QDUXV]HQLD�G\VF\SOLQ\�EXG HWRZHM���

$UW��������

3U]HSLVyZ�R�RGSRZLHG]LDOQR FL�]D�QDUXV]HQLH�G\VF\�
SOLQ\�EXG HWRZHM�QLH�VWRVXMH�VL ��MH HOL���

��� á F]QD�NZRWD�QDOH QR FL�XV]F]XSORQ\FK�
ZVNXWHN�QDUXV]H �RNUH ORQ\FK�Z�DUW������QLH�
SU]HNUDF]D�UyZQRZDUWR FL�Z�]áRW\FK�NZRW\�

����(&8���

��� á F]QD� NZRWD� SU]HNURF]HQLD� Z\GDWNyZ�
EXG HWRZ\FK�SU]HZLG]LDQ\FK�Z�SODQLH� IL�
QDQVRZ\P� MHGQRVWNL�Z\NRQXM FHM� EXG HW�
OXE�V]NRGD��MHVW�QL V]D�RG�NZRW\��R�NWyUHM�
PRZD�Z�SNW�����

$UW��������

���� 1LH� VWDQRZL� QDUXV]HQLD� G\VF\SOLQ\� F]\Q� SR�
SHáQLRQ\�QD�SLVHPQH�SROHFHQLH�NLHURZQLND�OXE�
LQQHJR�SU]HáR RQHJR��MH OL�SUDFRZQLN��NWyUHPX�
]OHFRQR�Z\NRQDQLH�F]\QQR FL�VWDQRZL FHM�QD�
UXV]HQLH� G\VF\SOLQ\� EXG HWRZHM� RGPyZLá� Z\�
NRQDQLD� F]\QQR FL� L� RWU]\PDá� SRQRZQH�� SL�
VHPQH� SROHFHQLH� MHM� Z\NRQDQLD�� :� WDNLP�
SU]\SDGNX� RGSRZLHG]LDOQR ü� ]D� QDUXV]HQLH�
G\VF\SOLQ\� EXG HWRZHM� SRQRVL� RVRED�� NWyUD�
Z\GDáD�SROHFHQLH���

���� 3UDFRZQLN�� NWyU\� RWU]\PDá� SLVHPQH� SROHFHQLH�
Z\NRQDQLD� F]\QQR FL� VWDQRZL FHM� QDUXV]HQLH�
G\VF\SOLQ\�EXG HWRZHM� ]DZLDGDPLD�R� W\P� IDN�
FLH���

��� Z� SU]\SDGNX� SUDFRZQLNyZ� MHGQRVWHN�
SD VWZRZ\FK�L�MHGQRVWHN�VDPRU] GX�ZR�
MHZyG]NLHJR� �� *HQHUDOQHJR� ,QVSHNWRUD�
)LQDQVyZ�3XEOLF]Q\FK���

��� Z� SU]\SDGNX� SUDFRZQLNyZ� LQQ\FK� MHGQR�
VWHN� �� ZáD FLZ � UHJLRQDOQ � L]E � REUD�
FKXQNRZ ���

$UW��������

���� .DUDPL� ]D� QDUXV]HQLH� G\VF\SOLQ\� EXG HWRZHM�
V ���

��� XSRPQLHQLH���

��� QDJDQD���

��� NDUD�SLHQL QD���

��� ]DND]� SHáQLHQLD� Z� MHGQRVWNDFK� VHNWRUD�
SXEOLF]QHJR� IXQNFML� JáyZQHJR� NVL JRZH�
JR���

��� ]DND]� SHáQLHQLD� IXQNFML� NLHURZQLF]\FK�
]ZL ]DQ\FK� ]� G\VSRQRZDQLHP� URGNDPL�
SXEOLF]Q\PL���

���� .DU � SLHQL Q � Z\PLHU]D� VL � GR� Z\VRNR FL�
WU]\PLHVL F]QHJR�Z\QDJURG]HQLD�RVRE\�ZLQQHM�
QDUXV]HQLD� G\VF\SOLQ\� EXG HWRZHM�� REOLF]RQH�
JR�MDN�Z\QDJURG]HQLH�]D�XUORS�Z\SRF]\QNRZ\�
QDOH QH�Z�URNX��Z�NWyU\P�F]\Q�SRSHáQLRQR���

���� =DND]�SHáQLHQLD�IXQNFML��RNUH ORQ\�Z�XVW����SNW�
�� L� ��� RU]HND� VL � QD� URN� RG� GQLD� XSUDZRPRF�
QLHQLD�RU]HF]HQLD���

$UW��������

���� 3U]\�Z\PLDU]H� NDU\� ELHU]H� VL � SRG�XZDJ �
URG]DM� L� VWRSLH �ZLQ\� RUD]� VNXWNL� QDUXV]H�
QLD�G\VF\SOLQ\�EXG HWRZHM���

���� -H OL� REZLQLRQ\� GRSX FLá� VL � NLONX� F]\QyZ��
D�VSUDZD�R�WH�F]\Q\�MHVW�REM WD�MHGQ\P�SR�
VW SRZDQLHP�� Z\PLHU]D� VL � REZLQLRQHPX�
MHGQ �NDU �á F]Q �]D�ZV]\VWNLH�F]\Q\���

$UW��������

:� SU]\SDGNX�� JG\� NDUD� Z\PLHU]DQD� MHVW� RVRELH��
NWyUD�E\áD�MX �Z�FL JX�RVWDWQLFK�GZyFK�ODW�X]QDQD�
ZLQQ � QDUXV]HQLD� G\VF\SOLQ\� EXG HWRZHM� RUD]� Z�
SU]\SDGNX�� JG\� VWZLHUG]RQR� QDUXV]HQLH� G\VF\SOL�
Q\�EXG HWRZHM�]�ZLQ\�XP\ OQHM��QLH�PR QD�Z\PLH�
U]\ü�NDU\�XSRPQLHQLD���

$UW��������

-H OL�Z\QLNLHP�QDUXV]HQLD�G\VF\SOLQ\�EXG HWRZHM�
MHVW� SRZVWDQLH� V]NRG\� Z�PLHQLX� SXEOLF]Q\P��Z\�
PLHU]D� VL � NDU � SLHQL QD� OXE� NDU � SLHQL Q �
á F]QLH�]� MHGQ �]�NDU��R�NWyU\FK�PRZD�Z�DUW������
XVW����SNW���������

$UW��������

���� 2GSRZLHG]LDOQR ü� ]D� QDUXV]HQLH�G\VF\SOL�
Q\� EXG HWRZHM� MHVW� QLH]DOH QD� RG� RGSR�
ZLHG]LDOQR FL� NDUQHM�� NDUQHM� VNDUERZHM� OXE�
LQQHM� RGSRZLHG]LDOQR FL� RNUH ORQHM� SU]HSL�
VDPL� SUDZD�� ]� ]DVWU]H HQLHP� SU]HSLVyZ�
XVW����������

���� :� UD]LH�ZV]F] FLD� SRVW SRZDQLD� NDUQHJR�
OXE�NDUQHJR�VNDUERZHJR�Z�]ZL ]NX�]�SU]H�
VW SVWZHP�VWDQRZL F\P�UyZQRF]H QLH�QD�
UXV]HQLH� G\VF\SOLQ\� EXG HWRZHM�� SRVW SR�
ZDQLH�R�QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM�
]DZLHV]D�VL �GR�F]DVX�]DNR F]HQLD�SRVW �
SRZDQLD�NDUQHJR�OXE�NDUQHJR�VNDUERZHJR���

���� :� UD]LH�SUDZRPRFQHJR�VND]DQLD�]D�SU]H�
VW SVWZR� VWDQRZL FH� UyZQLH � QDUXV]HQLH�
G\VF\SOLQ\� EXG HWRZHM��ZV]F] WH� SRVW SR�
ZDQLH�R�QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM�
SRGOHJD� XPRU]HQLX�� QLH� SRGOHJDM � FL �
JQL FLX� Z\PLHU]RQH� L� QLH� FL JQL WH� NDU\�
SLHQL QH���

���� 3RVW SRZDQLD� Z� VSUDZDFK� R� QDUXV]HQLH�
G\VF\SOLQ\�EXG HWRZHM�QLH�ZV]F]\QD�VL ��D�
ZV]F] WH� XPDU]D�� MH HOL� ]D� WHQ� VDP� F]\Q�
]RVWDáR� ZV]F] WH� ZREHF� SUDFRZQLND� SR�
VW SRZDQLH� G\VF\SOLQDUQH� QD� SRGVWDZLH�
RGU EQ\FK�SU]HSLVyZ���

���� .DU\� SLHQL QH� HJ]HNZXMH� VL � QD� U]HF]�
6NDUEX� 3D VWZD� Z� WU\ELH� XVWDORQ\P� GOD�
SRVW SRZDQLD� HJ]HNXF\MQHJR� Z� DGPLQL�
VWUDFML���

�

$UW��������

���� 1LH�PR QD�Z\GDü�RU]HF]HQLD�R�ZLQLH� L�ND�
U]H� ]D� QDUXV]HQLH� G\VF\SOLQ\� EXG HWRZHM��
MH HOL� RG� NR FD� URNX�� Z� NWyU\P� XMDZQLRQR�
QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM��XSá\Q á�
URN���



� ��

���� 1LH�PR QD� Z\NRQDü� NDU\� ]D� QDUXV]HQLH� G\V�
F\SOLQ\� EXG HWRZHM�� MH HOL� RG� GQLD� XSUDZR�
PRFQLHQLD� VL � RU]HF]HQLD� XSá\Q á� URN��
3U]HGDZQLHQLH� Z\NRQDQLD� NDU\� SLHQL QHM� QLH�
ELHJQLH� Z� RNUHVLH� RGURF]HQLD� WHM� NDU\� OXE� MHM�
VSáDW\�Z�XVWDORQ\FK�UDWDFK���

���� =DWDUFLH�NDU\�]D�QDUXV]HQLH�G\VF\SOLQ\�EXG H�
WRZHM�QDVW SXMH�]�PRF\�SUDZD��MH HOL�RG�Z\NR�
QDQLD�NDU\� OXE� MHM�SU]HGDZQLHQLD�XSá\Q á\� WU]\�
ODWD���

���� 3U]HSLV� XVW�� �� VWRVXMH� VL � RGSRZLHGQLR� GR�
RU]HF]H ��Z�NWyU\FK�RGVW SLRQR�RG�Z\PLHU]H�
QLD�NDU\���

$UW��������

���2UJDQDPL�RU]HNDM F\PL�Z�VSUDZDFK�R�QDUXV]HQLH�
G\VF\SOLQ\�EXG HWRZHM�V ���

��� NRPLVMH� RU]HNDM FH� SU]\� G\VSRQHQWDFK�
JáyZQ\FK�EXG HWX�SD VWZD���MDNR�NRPLVMH�
RU]HNDM FH�� Z� ,� LQVWDQFML� Z� VSUDZDFK� R�
QDUXV]HQLH� G\VF\SOLQ\� EXG HWRZHM�Z� EX�
G HFLH�SD VWZD��]�Z\á F]HQLHP�VSUDZ��R�
NWyU\FK�PRZD�Z�SNW�����

��� NRPLVMH� RU]HNDM FH� SU]\� UHJLRQDOQ\FK�
L]EDFK� REUDFKXQNRZ\FK� �� MDNR� NRPLVMH�
RU]HNDM FH� Z� ,� LQVWDQFML�� Z� VSUDZDFK� R�
QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM�Z�MHG�
QRVWNDFK�VDPRU] GX�WHU\WRULDOQHJR���

��� NRPLVMD� RU]HNDM FD� SU]\�*HQHUDOQ\P� ,Q�
VSHNWRU]H� )LQDQVyZ� 3XEOLF]Q\FK� �� MDNR�
NRPLVMD� RU]HNDM FD� Z� VSUDZDFK� R� QDUX�
V]HQLH�G\VF\SOLQ\�EXG HWRZHM�SU]H]�RVR�
E\� SHáQL FH� IXQNFMH�RUJDQyZ�DGPLQLVWUD�
FML�SD VWZRZHM�RUD]�SU]H]�RVRE\�SHáQL FH�
NLHURZQLF]H�VWDQRZLVND�SD VWZRZH���

��� JáyZQD� NRPLVMD� RU]HNDM FD� SU]\� *HQH�
UDOQ\P� ,QVSHNWRU]H� )LQDQVyZ� 3XEOLF]�
Q\FK���MDNR�NRPLVMD�RGZRáDZF]D���

���� 1D� RU]HF]HQLH� JáyZQHM� NRPLVML� RU]HNDM FHM�
SU]\VáXJXMH� VNDUJD� GR� 1DF]HOQHJR� 6 GX� $G�
PLQLVWUDF\MQHJR���

$UW��������

:�SRVW SRZDQLX�R�QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM�
VWRVXMH�VL �RGSRZLHGQLR�DUW�������������������������������
��������L��������L���.RGHNVX�Z\NURF]H ���

$UW��������

���� :� VNáDG� NRPLVML� RU]HNDM F\FK� Z� VSUDZDFK� R�
QDUXV]HQLH� G\VF\SOLQ\� EXG HWRZHM� ZFKRG] ��
SU]HZRGQLF] F\�� MHJR�]DVW SF\� L�RG� WU]HFK�GR�
VLHGPLX�F]áRQNyZ��.DGHQFMD�NRPLVML�WUZD���OD�
WD���

���� 3U]HZRGQLF] FHJR��MHJR�]DVW SFyZ�L�F]áRQNyZ�
NRPLVML��R�NWyU\FK�PRZD�Z�DUW������XVW����SNW����
SRZRáXMH� L�RGZRáXMH�ZáD FLZ\�PLQLVWHU� OXE�ZR�
MHZRGD���

���� 3U]HZRGQLF] FHJR��MHJR�]DVW SFyZ�L�F]áRQNyZ�
NRPLVML�RU]HNDM F\FK�SU]\�*HQHUDOQ\P�,QVSHN�
WRU]H�)LQDQVyZ�3XEOLF]Q\FK�SRZRáXMH� L� RGZR�
áXMH� *HQHUDOQ\� ,QVSHNWRU� )LQDQVyZ� 3XEOLF]�
Q\FK���

���� 7U\E�SRZRáDQLD�NRPLVML��R�NWyU\FK�PRZD�Z�
DUW������XVW����SNW����RUD]�LFK�VNáDG�RNUH OD�
XVWDZD� R� UHJLRQDOQ\FK� L]EDFK� REUDFKXQ�
NRZ\FK���

$UW��������

&]áRQNRVWZD�Z�NRPLVML�RU]HNDM FHM�QLH�PR QD� á �
F]\ü�]�]DWUXGQLHQLHP�Z�DGPLQLVWUDFML�U] GRZHM�DQL�
VDPRU] GRZHM�� DQL� ]� F]áRQNRVWZHP� Z� NROHJLXP�
UHJLRQDOQHM�L]E\�REUDFKXQNRZHM���

$UW��������

���� .RPLVMH�RU]HNDM �Z�VNáDG]LH�WU]HFK�RVyE���

���� 3U]HZRGQLF] F\� NRPLVML� RU]HNDM FHM� Z\�
]QDF]D� VSR UyG� RVyE� ZFKRG] F\FK� Z�
VNáDG� NRPLVML� SU]HZRGQLF] FHJR� VNáDGX�
RU]HNDM FHJR�L�GZyFK�F]áRQNyZ���

���� &]áRQNRZLH�NRPLVML� RU]HNDM F\FK�V �Z�]D�
NUHVLH�RU]HNDQLD�QLH]DZL OL� L�SRGOHJDM � W\O�
NR�XVWDZRP���

$UW��������

���� 6WURQDPL� Z� SRVW SRZDQLX� R� QDUXV]HQLH�
G\VF\SOLQ\� EXG HWRZHM� V � REZLQLRQ\� L�
U]HF]QLN� G\VF\SOLQ\� EXG HWRZHM� MDNR�
RVNDU \FLHO���

���� 5]HF]QLF\� G\VF\SOLQ\� EXG HWRZHM� UHSUH�
]HQWXM �Z�NRPLVMDFK�RU]HNDM F\FK�LQWHUHV\�
6NDUEX�3D VWZD�L�MHGQRVWHN�VDPRU] GX�WH�
U\WRULDOQHJR���

���� 5]HF]QLNyZ� G\VF\SOLQ\� EXG HWRZHM� SRZR�
áXM �L�RGZRáXM ���

��� G\VSRQHQFL�JáyZQL� �� U]HF]QLNyZ�G]LD�
áDM F\FK� SU]\� NRPLVMDFK� RU]HNDM �
F\FK��R�NWyU\FK�PRZD�Z�DUW������XVW��
��SNW�����

��� NROHJLD� UHJLRQDOQ\FK� L]E� REUDFKXQ�
NRZ\FK� �� U]HF]QLNyZ� G]LDáDM F\FK�
SU]\� NRPLVMDFK� RU]HNDM F\FK�� R� NWy�
U\FK�PRZD�Z�DUW������XVW����SNW�����

��� *HQHUDOQ\� ,QVSHNWRU� )LQDQVyZ� 3X�
EOLF]Q\FK� �� U]HF]QLND� G]LDáDM FHJR�
SU]\� NRPLVMDFK� RU]HNDM F\FK�� R� NWy�
U\FK�PRZD�Z�DUW������XVW����SNW���L�����

$UW��������

���� 3RVW SRZDQLH� SU]HG� NRPLVMDPL� RU]HNDM �
F\PL��R�NWyU\FK�PRZD�Z�DUW������XVW����SNW�
�� �� ���ZV]F]\QD� VL � QD�ZQLRVHN� U]HF]QLND�
G\VF\SOLQ\� EXG HWRZHM� G]LDáDM FHJR� SU]\�
GDQHM�NRPLVML���

���� 3RVW SRZDQLH� SU]HG� NRPLVMDPL� RU]HNDM �
F\PL��R�NWyU\FK�PRZD�Z�DUW������XVW����SNW�
�������PR H�E\ü�UyZQLH �ZV]F] WH�QD�ZQLR�
VHN���

��� U]HF]QLND� G\VF\SOLQ\� EXG HWRZHM�
G]LDáDM FHJR� SU]\� JáyZQHM� NRPLVML�
RU]HNDM FHM���

��� 0LQLVWUD�)LQDQVyZ���

��� 3UH]HVD�1DMZ\ V]HM�,]E\�.RQWUROL���

��� *HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ�
3XEOLF]Q\FK���



� ��

$UW��������

1DG]yU�QDG�NRPLVMDPL�RU]HNDM F\PL�VSUDZXMH��QD�]D�
VDGDFK� RNUH ORQ\FK� Z� RGU EQHM� XVWDZLH�� *HQHUDOQ\�
,QVSHNWRU�)LQDQVyZ�3XEOLF]Q\FK���

$UW��������

:� SRVW SRZDQLX� SU]HG� RUJDQDPL� RU]HNDM F\PL� Z�
VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM�VWRVX�
MH�VL �RGSRZLHGQLR�DUW������������DUW���������SNW��������L�
���DUW������DUW���������L����DUW������������L����DUW������DUW��
����DUW�����������DUW���������L����DUW������DUW����������DUW��
���������DUW����������DUW�����������DUW����������DUW������
DUW����������DUW������DUW����������DUW����� L�����DUW�������
����DUW���������L����DUW������DUW�����������DUW����������DUW��
�����������DUW��������������RUD]�DUW����������.RGHNVX�
SRVW SRZDQLD�Z�VSUDZDFK�R�Z\NURF]HQLD���']��8�������

$UW��������

5DGD�0LQLVWUyZ�RNUH OD��Z�GURG]H�UR]SRU] G]HQLD���

��� WU\E�SRVW SRZDQLD�SU]HG�NRPLVMDPL�RU]H�
NDM F\PL�L�V]F]HJyáRZH�]DVDG\�XVWDODQLD�
ZáD FLZR FL� NRPLVML� RU]HNDM F\FK� Z�
SLHUZV]HM�LQVWDQFML���

��� ]DVDG\� SRZRá\ZDQLD� L� WU\E� G]LDáDQLD�
U]HF]QLNyZ�G\VF\SOLQ\�EXG HWRZHM���

��� ]DVDG\� RUJDQL]DFML� SUDF\�� REVáXJL� SUDZ�
QHM� L� DGPLQLVWUDF\MQR�WHFKQLF]QHM� NRPLVML�
RU]HNDM F\FK�L�U]HF]QLNyZ�G\VF\SOLQ\�EX�
G HWRZHM���

��� ]DVDG\� ]ZDOQLDQLD� F]áRQNyZ� NRPLVML�
RU]HNDM F\FK� RG� SUDF\� ]DZRGRZHM� QD�
F]DV� QLH]E GQ\� GR� Z\SHáQLHQLD� LFK� ]D�
GD ���

��� ]DVDG\� L� Z\VRNR ü� Z\QDJURG]HQLD� ]D�
XG]LDá� Z� SUDFDFK� NRPLVML� RU]HNDM FHM� Z�
VSUDZDFK� R� QDUXV]HQLH� G\VF\SOLQ\� EX�
G HWRZHM�SLHUZV]HM�L�GUXJLHM�LQVWDQFML��QD�
OH QHJR� F]áRQNRP� NRPLVML�� U]HF]QLNRZL�
G\VF\SOLQ\�EXG HWRZHM�L�SURWRNRODQWRZL���

�

�

�

']LDá�,9���

8VWDZD�EXG HWRZD�L�EXG HW�SD VWZD�

�

�

5R]G]LDá�����

8VWDZD�EXG HWRZD�

�

$UW��������

���� 8VWDZD� EXG HWRZD� MHVW� SRGVWDZ � JRVSRGDUNL�
ILQDQVRZHM� SD VWZD� Z� GDQ\P� URNX� EXG HWR�
Z\P���

���� 8VWDZD�EXG HWRZD�VNáDGD�VL � ]�EXG HWX�SD �
VWZD�RUD]�SU]HSLVyZ�UHJXODF\MQ\FK���

$UW��������

���� 8VWDZD�EXG HWRZD�RNUH OD�SODQ�GRFKRGyZ�
L�Z\GDWNyZ�SD VWZD��D�SRQDGWR���

��� XSRZD QLD� 0LQLVWUD� )LQDQVyZ� GR� ]D�
FL JDQLD�GáXJX�SXEOLF]QHJR�L�GR�VSáDW�
]RERZL ]D �6NDUEX�3D VWZD���

��� RNUH OD� ZLHOROHWQLH� SURJUDP\� ILQDQ�
VRZDQH�]H� URGNyZ�EXG HWX�SD VWZD�
L� URGNL�QD�LFK�ILQDQVRZDQLH���

��� RNUH OD� á F]Q � NZRW �� GR� Z\VRNR FL�
NWyUHM� PRJ � E\ü� XG]LHORQH� SU]H]�
6NDUE�3D VWZD� SRU F]HQLD� L� JZDUDQ�
FMH�� ]�Z\RGU EQLHQLHP�NZRW\�� GR�Z\�
VRNR FL� NWyUHM� PRJ � E\ü� XG]LHORQH�
SU]H]� 6NDUE� 3D VWZD� JZDUDQFMH� QD�
SUDZLHQLD�V]NyG���

��� UHJXOXMH� LQQH� NZHVWLH� GRW\F] FH� JR�
VSRGDUNL� URGNDPL� SXEOLF]Q\PL� RUD]�
PLHQLHP�6NDUEX�3D VWZD� L� MHGQRVWHN�
SD VWZRZ\FK�REM W\FK�6NDUEHP�3D �
VWZD�� Z� ]DNUHVLH� RNUH ORQ\P� LQQ\PL�
XVWDZDPL���

��� PR H� RNUH ODü� V]F]HJyOQH� ]DVDG\�
Z\NRQ\ZDQLD�EXG HWX�SD VWZD�Z�GD�
Q\P�URNX�EXG HWRZ\P���

��� PR H� XSRZD QLü� 0LQLVWUD� )LQDQVyZ�
GR� XG]LHODQLD� SR \F]HN� ]H� URGNyZ�
EXG HWX�SD VWZD���

��� ]DZLHUD� LQQH� SRVWDQRZLHQLD�� NWyU\FK�
]DPLHV]F]HQLH�Z�XVWDZLH�EXG HWRZHM�
Z\QLND�]�LQQ\FK�XVWDZ���

���� :� XVWDZLH� EXG HWRZHM� QLH� PRJ � E\ü� ]D�
PLHV]F]DQH�SU]HSLV\���

��� QLH� ]ZL ]DQH� EH]SR UHGQLR� ]� Z\NR�
Q\ZDQLHP�EXG HWX�SD VWZD���

��� ]PLHQLDM FH�LQQH�XVWDZ\���

��� RNUH ODM FH� SU]H]QDF]HQLH� URGNyZ�
EXG HWRZ\FK�]�GRNáDGQR FL �ZL NV] �
QL � WR�Z\QLND�]�RERZL ]XM FHM�NODV\IL�
NDFML�EXG HWRZHM���

��� RJUDQLF]DM FH� RNUH ORQH� Z� QLQLHMV]HM�
XVWDZLH� XSUDZQLHQLD� RUJDQX�Z\NRQX�
M FHJR� EXG HW� L� G\VSRQHQWyZ� URG�
NyZ�EXG HWRZ\FK��FK\ED� H�QLQLHMV]D�
XVWDZD� EH]SR UHGQLR� ]H]ZDOD� QD� WD�
NLH�RJUDQLF]HQLH���

$UW��������

1D�EXG HW�SD VWZD�VNáDGDM �VL ���

��� ]ELRUF]H� �VNRQVROLGRZDQH�� ]HVWDZLH�
QLH� GRFKRGyZ� L� Z\GDWNyZ� EXG HWX�
SD VWZD���

��� SODQ� GRFKRGyZ� L� Z\GDWNyZ� EXG HWX�
RJyOQHJR���

��� SODQ\� GRFKRGyZ� L� Z\GDWNyZ� EXG H�
WyZ� VSHFMDOQ\FK� �� RGU EQLH� GOD� ND �
GHJR�EXG HWX�VSHFMDOQHJR���

��� SODQ� SU]\FKRGyZ� L� UR]FKRGyZ� ]ZL �
]DQ\FK�]� UR]OLF]HQLHP�Z\QLNX�EXG H�
WX�SD VWZD���

��� SODQ� Z\GDWNyZ� QD� UHDOL]DFM � SURJUD�
PyZ�ZLHOROHWQLFK���
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���� 3U]HSLV\� UHJXODF\MQH� Z� XVWDZLH� EXG HWRZHM�
PRJ �GRW\F]\ü�Z\á F]QLH���

��� SDUDPHWUyZ��NWyU\FK�ZDUWR FL�RNUH OD�VL ��
QD�PRF\�XVWDZ��Z�XVWDZLH�EXG HWRZHM���

��� XSRZD QLHQLD� GR� HPLVML� VNDUERZ\FK� SD�
SLHUyZ�ZDUWR FLRZ\FK���

��� V]F]HJyOQ\FK� ]DVDG� Z\NRQ\ZDQLD� EX�
G HWX� SD VWZD� Z� GDQ\P� URNX� EXG HWR�
Z\P���

��� XSRZD QLHQLD� GR� Z\GDQLD� DNWyZ� QRUPD�
W\ZQ\FK� UHJXOXM F\FK� WU\E� GRNRQ\ZDQLD�
Z\EUDQ\FK�NDWHJRULL�Z\GDWNyZ���

��� LQQ\FK� NZHVWLL�� NWyU\FK� XUHJXORZDQLH� Z�
XVWDZLH� EXG HWRZHM� QDND]XM � LQQH� XVWD�
Z\���

���� :� V]F]HJyOQR FL� Z� SU]HSLVDFK� UHJXODF\MQ\FK�
RNUH OD�VL ���

��� PDNV\PDOQH� á F]QH� NZRW\� SRU F]H � L�
JZDUDQFML��NWyUH�PRJ �E\ü�Z�GDQ\P�URNX�
XG]LHORQH�SU]H]�6NDUE�3D VWZD���

��� Z\ND]�GRWDFML�SU]HGPLRWRZ\FK���

��� Z\ND]� MHGQRVWHN� RWU]\PXM F\FK� GRWDFMH�
SRGPLRWRZH���

��� WHUPLQ\� L� Z\VRNR ü� SRGZ\ HN� GOD� SUD�
FRZQLNyZ� ]DWUXGQLRQ\FK� Z� SD VWZRZHM�
VIHU]H�EXG HWRZHM���

���� :�F] FL�UHJXODF\MQHM�RNUH OD�VL �UyZQLH ���

��� á F]Q � NZRW � SODQRZDQ\FK� GRFKRGyZ�
EXG HWX�SD VWZD���

��� á F]Q � NZRW � SODQRZDQ\FK� Z\GDWNyZ�
EXG HWX�SD VWZD���

��� Z\QLN�EXG HWX�SD VWZD���

��� VDOGR� UR]OLF]H � EXG HWX� RJyOQHJR� ]� EX�
G HWDPL�VSHFMDOQ\PL���
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3U]HSLV\� DUW�� ���� �� ���� VWRVXMH� VL � RGSRZLHGQLR� GR�
XVWDZ\�R�SURZL]RULXP�EXG HWRZ\P���
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8NáDG�L�V]F]HJyáRZR ü�EXG HWX�SD VWZD�
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3ODQ� GRFKRGyZ� L� Z\GDWNyZ� EXG HWX� RJyOQHJR� VSR�
U] G]D�VL �Z�XNáDG]LH�F] FL�EXG HWRZ\FK���
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:� SODQLH� GRFKRGyZ� EXG HWX� RJyOQHJR� PXV] � E\ü�
Z\V]F]HJyOQLRQH�SODQRZDQH�NZRW\�GRFKRGyZ�]���

��� SRV]F]HJyOQ\FK� SRGDWNyZ� VWDQRZL F\FK�
GRFKRG\�EXG HWX�SD VWZD���

��� FHá���

��� ZSáDW� GRNRQ\ZDQ\FK� ]� EXG HWyZ�
VSHFMDOQ\FK���

��� ZSáDW� ]� ]\VNX� 1DURGRZHJR� %DQNX�
3ROVNLHJR���
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:�SODQLH�GRFKRGyZ�EXG HWyZ�VSHFMDOQ\FK�PXV] �
E\ü�Z\RGU EQLRQH�GRFKRG\�]���

��� GRFKRGyZ�� R� NWyU\FK� PRZD� Z� DUW�� ��
SNW���L�����

��� G]LDáDOQR FL�JRVSRGDUF]HM���

��� GRWDFML� ]� EXG HWX� RJyOQHJR�� ]� Z\RG�
U EQLHQLHP�GRWDFML�QD�LQZHVW\FMH���
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���� 3ODQ\�Z\GDWNyZ�EXG HWX�RJyOQHJR�L�EXG H�
WyZ� VSHFMDOQ\FK� VSRU] G]D� VL �� ]� ]DVWU]H�
HQLHP�XVW�����Z�XNáDG]LH�G]LDáyZ�L�UR]G]LD�
áyZ� NODV\ILNDFML� EXG HWRZHM�� ]�Z\RGU EQLH�
QLHP� Z� UDPDFK� ND GHJR� UR]G]LDáX� Z\GDW�
NyZ�QD���

��� Z\QDJURG]HQLD���

��� SRFKRGQH�RG�Z\QDJURG]H ���

��� LQQH�Z\GDWNL� ELH FH� MHGQRVWHN�REM �
W\FK�GDQ\P�EXG HWHP���

��� VXEZHQFMH� RJyOQH� GOD� MHGQRVWHN� VD�
PRU] GX�WHU\WRULDOQHJR���

��� GRWDFMH� GOD� MHGQRVWHN� VHNWRUD� SX�
EOLF]QHJR�L�MHGQRVWHN�VDPRU] GX�WHU\�
WRULDOQHJR�� ]� Z\RGU EQLHQLHP� GRWDFML�
QD�LQZHVW\FMH���

��� GRWDFMH� GOD� MHGQRVWHN� VSR]D� VHNWRUD�
SXEOLF]QHJR���

��� ZLDGF]HQLD� QD� U]HF]� RVyE� IL]\F]�
Q\FK���

��� LQZHVW\FMH� Z� MHGQRVWNDFK� REM W\FK�
GDQ\P�EXG HWHP��

��� REVáXJ �GáXJX�SXEOLF]QHJR��

���� Z\SáDW\� ]� W\WXáX� SRU F]H � L� JZDUDQFML�
XG]LHORQ\FK� SU]H]� 6NDUE� 3D VWZD� L�
LQQH� SD VWZRZH� MHGQRVWNL� VHNWRUD�
SXEOLF]QHJR� REM WH� EXG HWHP� SD �
VWZD���

���� -H HOL� Z\GDWNL� ]DOLF]DQH� GR� NLONX� UR]G]LD�
áyZ� VWDQRZL �PQLHM� QL � ���� NZRW\�Z\GDW�
NyZ� ]DOLF]RQ\FK� Z� GDQHM� F] FL� EXG HWR�
ZHM� OXE�Z� GDQ\P�EXG HFLH� VSHFMDOQ\P�GR�
MHGQHJR�G]LDáX��PRJ �E\ü�XM WH�Z�EXG HFLH�
SD VWZD�Z� SRVWDFL� á F]Q\FK�NZRW�GOD� W\FK�
UR]G]LDáyZ���

���� :� SODQLH�Z\GDWNyZ� EXG HWX� SD VWZD�PX�
V] �E\ü�Z\V]F]HJyOQLRQH�Z\GDWNL�QD���

��� GRWDFMH�GOD�ND GHJR�GRWRZDQHJR�EX�
G HWX�VSHFMDOQHJR���

��� GRWDFMH� SRGPLRWRZH�GOD� ND GHJR�GR�
WRZDQHJR�SRGPLRWX���

��� GRWDFMH� SU]HGPLRWRZH� GR� SRV]F]H�
JyOQ\FK�URG]DMyZ�Z\UREyZ�L�XVáXJ���
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1LH�XMPXMH�VL �Z�SODQDFK�Z\GDWNyZ�EXG HWX�RJyOQH�
JR� L� EXG HWyZ� VSHFMDOQ\FK� Z\GDWNyZ� SR]RVWDM F\FK�
GR�Z\NRU]\VWDQLD�]�ODW�XELHJá\FK���
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3ODQ�SU]\FKRGyZ�L�UR]FKRGyZ�]ZL ]DQ\FK�]�UR]OLF]H�
QLHP� Z\QLNX� EXG HWX� SD VWZD� VSRU] G]D� VL � Z� SR�
G]LDOH� QD� SU]\FKRG\� L� UR]FKRG\� ]ZL ]DQH� ]� GáXJLHP�
NUDMRZ\P�L�GáXJLHP�]DJUDQLF]Q\P���
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:�SODQLH�SU]\FKRGyZ�L�UR]FKRGyZ�]ZL ]DQ\FK�]�UR]�
OLF]HQLHP�Z\QLNX�EXG HWX�SD VWZD�XMPXMH�VL ���

��� Z�SODQLH�SU]\FKRGyZ���

D�� SU]\FKRG\� ]H� VSU]HGD \� VNDUER�
Z\FK� SDSLHUyZ� ZDUWR FLRZ\FK�� ]�
Z\RGU EQLHQLHP� SU]\FKRGyZ� ]H�
VSU]HGD \� VNDUERZ\FK� SDSLHUyZ�
ZDUWR FLRZ\FK� R� RNUHVLH� Z\NXSX�
QLH�GáX V]\P�QL �URN���

E�� SU]\FKRG\�]�]DFL JDQ\FK�NUHG\WyZ�L�
SR \F]HN���

F�� SU]\FKRG\�]H�VSáDW�SR \F]HN�XG]LH�
ORQ\FK� SU]H]� 6NDUE� 3D VWZD� L� LQQH�
SD VWZRZH� MHGQRVWNL� VHNWRUD� SX�
EOLF]QHJR� REM WH� EXG HWHP� SD �
VWZD���

G�� SU]\FKRG\� ]H� VSU]HGD \� PLHQLD�
6NDUEX� 3D VWZD� L� REM W\FK� EXG H�
WHP� SD VWZD� SD VWZRZ\FK� RVyE�
SUDZQ\FK���

H�� ]PQLHMV]HQLH� VWDQX� URGNyZ� SLH�
QL Q\FK� QD� UDFKXQNDFK� EXG HWX�
SD VWZD���

��� Z�SODQLH�UR]FKRGyZ���

D�� UR]FKRG\�QD�Z\NXS�VNDUERZ\FK�SD�
SLHUyZ�ZDUWR FLRZ\FK���

E�� UR]FKRG\� QD� VSáDW\� ]DFL JQL W\FK�
NUHG\WyZ�L�SR \F]HN���

F�� UR]FKRG\� QD� SR \F]NL� XG]LHODQH�
SU]H]� 6NDUE� 3D VWZD� L� LQQH� SD �
VWZRZH� MHGQRVWNL� VHNWRUD� SXEOLF]�
QHJR�REM WH�EXG HWHP�SD VWZD���

G�� ]ZL NV]HQLH� VWDQX� URGNyZ� SLH�
QL Q\FK� QD� UDFKXQNDFK� EXG HWX�
SD VWZD���
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���� 3ODQ�Z\GDWNyZ�QD�UHDOL]DFM �SURJUDPyZ�ZLHOR�
OHWQLFK� VSRU] G]D� VL � RGU EQLH� GOD� ND GHJR�
SURJUDPX�ZLHOROHWQLHJR���

���� 3ODQ�Z\GDWNyZ� QD� UHDOL]DFM � SURJUDPX�ZLHOR�
OHWQLHJR�Z�GDQ\P�URNX�EXG HWRZ\P�VSRU] G]D�
VL �Z�V]F]HJyáRZR FL�RNUH ORQHM�Z�DUW��������

���� :� SODQLH� Z\GDWNyZ� QD� UHDOL]DFM � SURJUDPX�
ZLHOROHWQLHJR�Z�NROHMQ\FK�ODWDFK�UHDOL]DFML�SUR�
JUDPX�Z\RGU EQLD�VL �SU]\QDMPQLHM�Z\GDWNL�QD�

LQZHVW\FMH�L�QD�GRWDFMH�GOD�MHGQRVWHN�VSR]D�
VHNWRUD�SXEOLF]QHJR���
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3ODQRZDQLH�L�XFKZDODQLH�XVWDZ\�EXG HWRZHM�
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���� ,QLFMDW\ZD�Z�VSUDZLH���

��� VSRU] G]HQLD� L� SU]HGáR HQLD� GR�
XFKZDOHQLD� SURMHNWX� XVWDZ\� EXG HWR�
ZHM���

��� VSRU] G]HQLD� L� SU]HGáR HQLD� GR�
XFKZDOHQLD� SURMHNWX� XVWDZ\� R� SURZL�
]RULXP�EXG HWRZ\P���

��� VSRU] G]HQLD� L� SU]HGáR HQLD� GR�
XFKZDOHQLD�SURMHNWX�XVWDZ\�R�]PLDQLH�
XVWDZ\�EXG HWRZHM���

� QDOH \�Z\á F]QLH�GR�5DG\�0LQLVWUyZ���

���� :�WRNX�GHEDW\�6HMPX�OXE�6HQDWX�QDG�SUR�
MHNWDPL��R�NWyU\FK�PRZD�Z�XVW�����QLH�PRJ �
E\ü� EH]� ]JRG\�5DG\�0LQLVWUyZ�JáRVRZDQH�
ZQLRVNL�SURZDG] FH�GR�XFKZDOHQLD�EXG H�
WX�� NWyUHJR� Z\QLN� E G]LH� QL V]\� QL � Z\QLN�
EXG HWX�RNUH ORQ\�Z�SURMHNWDFK��R�NWyU\FK�
PRZD�Z�XVW������
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���� 0LQLVWHU� )LQDQVyZ� RNUH OD�� Z� GURG]H� UR]�
SRU] G]HQLD���

��� WHUPLQ\� L� IRUP � VSRU] G]HQLD� SU]H]�
G\VSRQHQWyZ� F] FL� EXG HWRZ\FK�
PDWHULDáyZ� GR� RSUDFRZDQLD� SURMHNWX�
EXG HWX�SD VWZD���

��� ]DNUHV�L�WHUPLQ\�SU]HND]\ZDQLD�SU]H]�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� L�
SR]DEXG HWRZH� LQVW\WXFMH� SXEOLF]QH�
LQIRUPDFML� QLH]E GQ\FK� GR� VSRU] �
G]HQLD� SURJQR]\� GRFKRGyZ� L� Z\GDW�
NyZ� VHNWRUD� SXEOLF]QHJR� L� SURJQR]\�
GáXJX�SXEOLF]QHJR���

��� JOREDOQH�NZRW\�Z\GDWNyZ��MDNLH�PRJ �
E\ü� XM WH�Z� SURMHNWDFK�Z\GDWNyZ�GOD�
SRV]F]HJyOQ\FK� F] FL� EXG HWX� SD �
VWZD���

���� 0LQLVWHU�)LQDQVyZ�SU]HND]XMH���

��� G\VSRQHQWRP� F] FL� EXG HWRZ\FK� ��
LQIRUPDFMH� QLH]E GQH� GR� VSRU] G]H�
QLD�SURMHNWX�EXG HWX�SD VWZD�Z�GDQHM�
F] FL�EXG HWRZHM���

��� MHGQRVWNRP�VDPRU] GX�WHU\WRULDOQHJR�
�� LQIRUPDFMH� R� SURMHNWRZDQ\FK� VXE�
ZHQFMDFK� RJyOQ\FK� ]� EXG HWX� SD �
VWZD�RUD]� LQQH�LQIRUPDFMH�Z\QLNDM FH�
]� SURMHNWX� EXG HWX� SD VWZD�� PDM FH�
LVWRWQH� ]QDF]HQLH� SU]\� SODQRZDQLX�
GRFKRGyZ� L� Z\GDWNyZ� EXG HWyZ� MHG�
QRVWHN�VDPRU] GX�WHU\WRULDOQHJR���
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���� 5DGD�0LQLVWUyZ�]DWZLHUG]D��Z�IRUPLH�XFKZDá\��
SU]HGáR RQH� SU]H]� 0LQLVWUD� )LQDQVyZ� ]DáR H�
QLD�SURMHNWX�EXG HWX�SD VWZD���

���� 5DGD�0LQLVWUyZ�]DWZLHUG]D��Z�IRUPLH�XFKZDá\��
SU]HGáR RQH� SU]H]� 0LQLVWUD� *RVSRGDUNL� ]DáR�
HQLD�SROLW\NL�VSRáHF]QR�JRVSRGDUF]HM���

���� 0LQLVWHU�)LQDQVyZ�RSUDFRZXMH� L�SR�NRQVXOWDFML�
]�PLQLVWUDPL�SU]HGNáDGD�5DG]LH�0LQLVWUyZ���

��� SURMHNW�XVWDZ\�EXG HWRZHM���

��� X]DVDGQLHQLH�SURMHNWX���

��� SURWRNyá� UR]ELH QR FL� ]� G\VSRQHQWDPL�
JáyZQ\PL���

���� 0LQLVWHU�)LQDQVyZ�Zá F]D�GR�SURMHNWX�EXG HWX�
SD VWZD� EH]� ]PLDQ� SURMHNW\� F] FL� EXG HWX�
SD VWZD� RNUH ODM FH� SODQRZDQH� GRFKRG\� L�
Z\GDWNL���

��� .DQFHODULL�6HMPX���

��� .DQFHODULL�6HQDWX���

��� .DQFHODULL� 3UH]\GHQWD� 5]HF]\SRVSROLWHM�
3ROVNLHM���

��� 7U\EXQDáX�.RQVW\WXF\MQHJR���

��� 7U\EXQDáX�6WDQX���

��� 5]HF]QLND�3UDZ�2E\ZDWHOVNLFK���

��� 6 GX�1DMZ\ V]HJR���

��� 1DF]HOQHJR�6 GX�$GPLQLVWUDF\MQHJR���

��� 1DMZ\ V]HM�,]E\�.RQWUROL���

���� .UDMRZHM�5DG\�5DGLRIRQLL�L�7HOHZL]ML���

���� .UDMRZHJR�%LXUD�:\ERUF]HJR���

���� 3D VWZRZHM�,QVSHNFML�3UDF\���

���� *HQHUDOQHJR� ,QVSHNWRUD� 2FKURQ\� 'D�
Q\FK�2VRERZ\FK���

���� *HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ� 3X�
EOLF]Q\FK���

���� 5]HF]QLND�3UDZ�']LHFND���
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���� 5DGD� 0LQLVWUyZ� XFKZDOD� SURMHNW� XVWDZ\� EX�
G HWRZHM� L� ZUD]� ]� X]DVDGQLHQLHP� SU]HGNáDGD�
JR� 6HMPRZL� QLH� Sy QLHM� QL � GQLD� ��� ZU]H QLD�
URNX�SRSU]HG]DM FHJR�URN�EXG HWRZ\��NWyUHJR�
GRW\F]\�SURMHNW���

���� -HGQRF]H QLH� 5DGD� 0LQLVWUyZ� SU]HND]XMH�
XFKZDORQ\� SURMHNW� XVWDZ\� EXG HWRZHM� 6HQD�
WRZL��3UH]\GHQWRZL�5]HF]\SRVSROLWHM�3ROVNLHM� L�
*HQHUDOQHPX� ,QVSHNWRURZL� )LQDQVyZ�3XEOLF]�
Q\FK���

���� :� Z\M WNRZ\FK� SU]\SDGNDFK� 5DGD� 0LQLVWUyZ�
PR H� SU]HGáR \ü� 6HMPRZL� SURMHNW� XVWDZ\� EX�
G HWRZHM�Z� WHUPLQLH�Sy QLHMV]\P��QL �RNUH OR�
Q\�Z�XVW������
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���� 8]DVDGQLHQLH�SURMHNWX�XVWDZ\�EXG HWRZHM�]D�
ZLHUD�Z�V]F]HJyOQR FL���

��� ]DáR HQLD� SROLW\NL� VSRáHF]QR�
JRVSRGDUF]HM� U] GX� RUD]� RPyZLHQLH�
]DáR H �EXG HWX�SD VWZD���

��� SURJQR] � Z\NRQDQLD� EXG HWX� SD �
VWZD�Z� URNX�SRSU]HG]DM F\P� URN�EX�
G HWRZ\���

��� REMD QLHQLD�SODQRZDQ\FK�GRFKRGyZ� L�
Z\GDWNyZ�EXG HWRZ\FK���

��� X]DVDGQLHQLH� SURSRQRZDQ\FK� SU]HSL�
VyZ�UHJXODF\MQ\FK���

��� SURJQR] � GRFKRGyZ� L�Z\GDWNyZ�VHN�
WRUD� SXEOLF]QHJR� RUD]� GáXJX� SXEOLF]�
QHJR�QD�URN�EXG HWRZ\�L�GZD�NROHMQH�
ODWD���

���� :UD]�]�SURMHNWHP�XVWDZ\�EXG HWRZHM�5DGD�
0LQLVWUyZ�SU]HGNáDGD�6HMPRZL���

��� LQIRUPDFM � R� VWDQLH� PDM WNX� 6NDUEX�
3D VWZD���

��� LQIRUPDFM �R�SU]HELHJX�UHSU\ZDW\]DFML�
RUD]�R�]DPLHU]HQLDFK�Z�]DNUHVLH�SU\�
ZDW\]DFML�PDM WNX�6NDUEX�3D VWZD���
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���� 3URJQR]D� GRFKRGyZ� L� Z\GDWNyZ� VHNWRUD�
SXEOLF]QHJR��R�NWyUHM�PRZD�Z�DUW������XVW��
��SNW����REHMPXMH�GRFKRG\�L�Z\GDWNL�MHGQR�
VWHN� VHNWRUD� SXEOLF]QHJR� REM W\FK� EXG H�
WHP�SD VWZD� L�EXG HWDPL� MHGQRVWHN�VDPR�
U] GX� WHU\WRULDOQHJR� ZV]\VWNLFK� V]F]HEOL�
RUD]� GRFKRG\� L� Z\GDWNL� SR]DEXG HWRZ\FK�
LQVW\WXFML�SXEOLF]Q\FK���

���� 3URJQR] � GRFKRGyZ� L� Z\GDWNyZ� VHNWRUD�
SXEOLF]QHJR�VSRU] G]D�VL �Z� IRUPLH�VNRQ�
VROLGRZDQHM�� F]\OL� SR� HOLPLQDFML� UR]OLF]H �
PL G]\�SRV]F]HJyOQ\PL�SRGPLRWDPL�VHNWR�
UD� SXEOLF]QHJR� L� UR]OLF]H � PL G]\� EXG H�
WDPL�RJyOQ\PL�L�EXG HWDPL�VSHFMDOQ\PL���

���� 3URJQR] � GRFKRGyZ� L� Z\GDWNyZ� VHNWRUD�
SXEOLF]QHJR� VSRU] G]D� VL � ]� Z\RGU EQLH�
QLHP���

��� GRFKRGyZ� L� Z\GDWNyZ� SD VWZRZ\FK�
MHGQRVWHN�]DOLF]DQ\FK�GR�VHNWRUD�SX�
EOLF]QHJR�� ILQDQVRZDQ\FK� ]� EXG HWX�
SD VWZD���

��� GRFKRGyZ�L�Z\GDWNyZ�MHGQRVWHN�SRG�
SRU] GNRZDQ\FK� MHGQRVWNRP� VDPR�
U] GX� WHU\WRULDOQHJR�� Z� SRG]LDOH� QD�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
V]F]HEOD� JPLQQHJR�� SRZLDWRZHJR� L�
ZRMHZyG]NLHJR���

��� SR]DEXG HWRZ\FK� LQVW\WXFML� SXEOLF]�
Q\FK���
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*HQHUDOQ\� ,QVSHNWRU� )LQDQVyZ� 3XEOLF]Q\FK�
SU]HGVWDZLD� 6HMPRZL�� 6HQDWRZL� L� 3UH]\GHQWRZL�
5]HF]\SRVSROLWHM� 3ROVNLHM�� Z� WHUPLQLH� ��� GQL� RG�
GQLD�SU]HGáR HQLD�6HMPRZL�SU]H]�5DG �0LQLVWUyZ�
SURMHNWX� XVWDZ\� EXG HWRZHM�� RSLQL � R� SURMHNFLH�
XVWDZ\� EXG HWRZHM�� D� Z� V]F]HJyOQR FL� R� SURMHN�
WDFK� F] FL� EXG HWRZ\FK�� R� NWyU\FK�PRZD�Z�DUW��
����XVW����SNW��������L������

$UW��������



� ��

'\VSRQHQFL� F] FL� EXG HWRZ\FK� L� EXG HWyZ� VSHFMDO�
Q\FK�SU]HGVWDZLDM �ZáD FLZ\P�NRPLVMRP�VHMPRZ\P�L�
VHQDFNLP��QD�LFK� GDQLH��GRGDWNRZH�LQIRUPDFMH�L�Z\�
MD QLHQLD���

$UW��������

:� SU]\SDGNX�� JG\� 5DGD� 0LQLVWUyZ� ]� ZD Q\FK� SU]\�
F]\Q� QLH� PR H� SU]HGáR \ü� 6HMPRZL� SURMHNWX� XVWDZ\�
EXG HWRZHM�Z� WHUPLQLH�RNUH ORQ\P�Z�DUW������XVW�����
PR H� SU]HGáR \ü�6HMPRZL� SURMHNW� XVWDZ\�R�SURZL]R�
ULXP�EXG HWRZ\P�ZUD]�]�X]DVDGQLHQLHP���

$UW��������

���� 3URZL]RULXP�EXG HWRZH��R�NWyU\P�PRZD�Z�DUW��
����� ]DZLHUD� SODQ� GRFKRGyZ� L� Z\GDWNyZ� EX�
G HWX� SD VWZD� QD� RNUH ORQ � F] ü� URNX�� Z�
V]F]HJyáRZR FL� L� ]DNUHVLH� RNUH ORQ\FK� Z� DUW��
���� �� ����� RUD]� XSRZD QLHQLH� GR� ]DFL JDQLD�
NUHG\WX� EDQNRZHJR�� HPLVML� REOLJDFML�� ERQyZ�
VNDUERZ\FK� L� LQQ\FK� VNDUERZ\FK� SDSLHUyZ�
ZDUWR FLRZ\FK���

���� :� SURMHNFLH� XVWDZ\� R� SURZL]RULXP� EXG HWR�
Z\P���

��� PLHVL F]QH� Z\GDWNL� QLH� PRJ � SU]HNUR�
F]\ü� ����� Z\GDWNyZ� XELHJáRURF]QHJR�
EXG HWX� SRZL NV]RQ\FK� R� ZVND QLN�
SU]HZLG\ZDQHJR� SU]H]� 5DG � 0LQLVWUyZ�
Z]URVWX� FHQ� WRZDUyZ� L� XVáXJ� NRQVXPS�
F\MQ\FK���

��� QLH� SODQXMH� VL �Z\GDWNyZ�� NWyUH� QLH� E\á\�
XM WH� Z� XELHJáRURF]Q\P� EXG HFLH�� D� Z�
V]F]HJyOQR FL� UH]HUZ� FHORZ\FK� RUD]� QR�
Z\FK�SURJUDPyZ�ZLHOROHWQLFK���

��� QLH� SODQXMH� VL � Z\GDWNyZ� QD� SRGZ\ NL�
Z\QDJURG]H ���

$UW��������

���� :� SU]\SDGNX�� JG\� XVWDZD� EXG HWRZD� OXE�
XVWDZD�R�SURZL]RULXP�EXG HWRZ\P��QLH�]RVWD�
QLH� RJáRV]RQD� SU]HG� UR]SRF] FLHP� URNX� EX�
G HWRZHJR��GR�F]DVX�RJáRV]HQLD�RGSRZLHGQLHM�
XVWDZ\� SRGVWDZ � JRVSRGDUNL� ILQDQVRZHM� SD �
VWZD��D�Z�V]F]HJyOQR FL�RNUH OHQLD�SODQX�Z\�
GDWNyZ�EXG HWX�SD VWZD�RUD]�GRSXV]F]DOQHJR�
SU]\URVWX�]DGáX HQLD�]�W\WXáX�]DFL JDQ\FK�NUH�
G\WyZ�Z�EDQNDFK�RUD]�HPLVML� VNDUERZ\FK�SD�
SLHUyZ� ZDUWR FLRZ\FK�� MHVW� SU]HGVWDZLRQ\�
6HMPRZL�SURMHNW�XVWDZ\�EXG HWRZHM�OXE�SURMHNW�
XVWDZ\�R�SURZL]RULXP�EXG HWRZ\P���

���� 3U]HSLV�XVW����VWRVXMH�VL �RGSRZLHGQLR�Z�SU]\�
SDGNX�� JG\� SRGVWDZ � JRVSRGDUNL� ILQDQVRZHM�
SD VWZD�MHVW�XVWDZD�OXE�SURMHNW�XVWDZ\�R�SUR�
ZL]RULXP�EXG HWRZ\P�QD�RNUH ORQ �F] ü� UR�
NX�� D� SU]HG� XSá\ZHP� WHUPLQX� RERZL ]\ZDQLD�
SURZL]RULXP� QLH� ]RVWDQLH� XFKZDORQD� XVWDZD�
EXG HWRZD���

�

�

�

5R]G]LDá�����

:\NRQ\ZDQLH�EXG HWX�SD VWZD�

�

$UW��������

:\NRQ\ZDQLH�EXG HWX�SD VWZD�REHMPXMH���

��� VSRU] G]HQLH�XNáDGX�Z\NRQDZF]HJR�L�
SODQyZ� ILQDQVRZ\FK� SRV]F]HJyOQ\FK�
MHGQRVWHN� ILQDQVRZDQ\FK� ]� EXG HWX�
SD VWZD���

��� JURPDG]HQLH� GRFKRGyZ� EXG HWR�
Z\FK���

��� ]DFL JDQLH� ]RERZL ]D � L� GRNRQ\ZD�
QLH�Z\GDWNyZ���

��� Z\NRQ\ZDQLH� RSHUDFML� ]ZL ]DQ\FK� ]�
GáXJLHP�6NDUEX�3D VWZD���

��� GRNRQ\ZDQLH� ]PLDQ� Z� SODQLH� Z\GDW�
NyZ�EXG HWX�SD VWZD���

��� VSRU] G]DQLH� VSUDZR]GD � ]� Z\NRQD�
QLD�EXG HWX�SD VWZD���

$UW��������

���� 5DGD� 0LQLVWUyZ� NLHUXMH� Z\NRQDQLHP� EX�
G HWX�SD VWZD���

���� 5DGD�0LQLVWUyZ���

��� PR H�Z\GDZDü� ��Z�GURG]H� UR]SRU] �
G]HQLD� �� Z\W\F]QH� Z� VSUDZLH� Z\NR�
Q\ZDQLD�EXG HWX�SD VWZD���

��� GRNRQXMH�RNUHVRZ\FK�RFHQ�SU]HELHJX�
Z\NRQDQLX�EXG HWX�SD VWZD���

��� QDG]RUXMH� Z\NRQ\ZDQLH� SU]H]� 0LQL�
VWUD� )LQDQVyZ� RNUH ORQ\FK� Z� QLQLHM�
V]HM�XVWDZLH�]DGD �]ZL ]DQ\FK�]�Z\�
NRQ\ZDQLHP�EXG HWX�SD VWZD���

$UW��������

���� 0LQLVWURZL� )LQDQVyZ� SU]\VáXJXMH� Z\á F]QH�
SUDZR���

��� Z\UD DQLD� ]JRG\� QD� ]DFL JQL FLH� ]R�
ERZL ]D �PDM F\FK� SRNU\FLH�Z� XVWD�
ORQ\P� Z� XVWDZLH� EXG HWRZHM� SODQLH�
Z\GDWNyZ� L� Z\GDZDQLD� XSRZD QLH �
GR� Z\GDZDQLD� WDNLHM� ]JRG\� Z� MHJR�
LPLHQLX���

��� HPLWRZDQLD� �� Z� UDPDFK� XSRZD QLH �
SU]\]QDQ\FK� SU]H]� 6HMP� �� SDSLHUyZ�
ZDUWR FLRZ\FK�RUD]�]DFL JDQLD�Z�LQQ\�
VSRVyE� GáXJX� SXEOLF]QHJR� QD�VILQDQ�
VRZDQLH�GHILF\WX�EXG HWRZHJR���

��� GRNRQ\ZDQLD�Z\GDWNyZ�EXG HWRZ\FK�
L� SU]HND]\ZDQLD� WHJR� SUDZD� G\VSR�
QHQWRP� URGNyZ�EXG HWX�SD VWZD���

��� GRNRQ\ZDQLD� ]PLDQ�Z�EXG HFLH�SD �
VWZD� L� SU]HND]\ZDQLD� WHJR� SUDZD�
G\VSRQHQWRP� URGNyZ� EXG HWX� SD �
VWZD���

��� G\VSRQRZDQLD� UH]HUZDPL� EXG HWX�
SD VWZD���

���� 0LQLVWHU� )LQDQVyZ�QDG]RUXMH�JURPDG]HQLH�
GRFKRGyZ� EXG HWX� SD VWZD� L� RGSRZLDGD�
]D� VSRU] G]DQLH� ]ELRUF]\FK� VSUDZR]GD �
EXG HWRZ\FK���

$UW��������



� ��

���� 3R�ZHM FLX�Z� \FLH�XVWDZ\�EXG HWRZHM�G\VSR�
QHQFL� F] FL� EXG HWRZ\FK� RUD]� G\VSRQHQFL�
EXG HWyZ�VSHFMDOQ\FK�RSUDFRZXM �L�Z�WHUPLQLH�
���GQL�RG�RJáRV]HQLD�XVWDZ\�EXG HWRZHM�SU]H�
ND]XM � 0LQLVWURZL� )LQDQVyZ� XNáDG\� Z\NRQDZ�
F]H� RGSRZLHGQLFK� F] FL� EXG HWX� SD VWZD�
VSRU] G]RQH� WDN�� E\� ]DFKRZDQH� ]RVWDá\�
ZV]\VWNLH�ZLHONR FL�XVWDORQH�Z�EXG HFLH�SD �
VWZD���

���� '\VSRQHQFL� F] FL� EXG HWRZ\FK� RUD]� G\VSR�
QHQFL�W\FK�EXG HWyZ�VSHFMDOQ\FK��NWyUH�V �Z\�
NRQ\ZDQH� SU]H]� ZL FHM� QL � MHGQ � LQVW\WXFM ��
SU]HND]XM � NLHURZQLNRP�SRGOHJá\FK� MHGQRVWHN�
ILQDQVRZDQ\FK� ]H� URGNyZ� EXG HWX� SD VWZD��
LQIRUPDFMH�QLH]E GQH�GR�VSRU] G]HQLD�SODQyZ�
ILQDQVRZ\FK�W\FK�MHGQRVWHN���

���� .LHURZQLF\� MHGQRVWHN� EXG HWRZ\FK� L� G\VSR�
QHQFL� EXG HWyZ� VSHFMDOQ\FK� VSRU] G]DM �� QD�
SRGVWDZLH� LQIRUPDFML� SU]HND]DQ\FK� SU]H]� RU�
JDQ�Z\NRQXM F\�EXG HW�OXE�MHGQRVWN �ZVND]D�
Q �SU]H]�WHQ�RUJDQ��SODQ\�ILQDQVRZH�MHGQRVWHN�
EXG HWRZ\FK� L� EXG HWyZ� VSHFMDOQ\FK� RUD]�
SU]HND]XM �SODQ\� ILQDQVRZH�G\VSRQHQWRP�RG�
SRZLHGQLFK�F] FL�EXG HWRZ\FK���

���� 6]F]HJyáRZR ü�PDM F\FK�FKDUDNWHU�G\UHNW\Z�
Q\� LQIRUPDFML�� R� NWyU\FK� PRZD� Z� XVW�� ��� QLH�
PR H�E\ü�ZL NV]D�QL �MHVW�WR�QLH]E GQH�GR�]D�
FKRZDQLD�]JRGQR FL�]�XNáDGHP�Z\NRQDZF]\P�
VSRU] G]RQ\P�Z�Z\PDJDQHM�IRUPLH���

���� 8NáDG� Z\NRQDZF]\� EXG HWX� SD VWZD� RSUDFR�
ZXMH� VL � Z� QDVW SXM FHM� V]F]HJyáRZR FL� GR�
FKRGyZ�L�Z\GDWNyZ���

��� GRFKRG\� EXG HWRZH� �� Z� SRG]LDOH� QD�
ZD QLHMV]H� UyGáD�Z\RGU EQLRQH�Z�XVWD�
ZLH�EXG HWRZHM���

��� Z\GDWNL�EXG HWRZH���Z�SRG]LDOH�QD�G]LDá\�
L�UR]G]LDá\�RUD]�QD�QDVW SXM FH�SDUDJUDI\�
NODV\ILNDFML�EXG HWRZHM�OXE�LFK�JUXS\���

D�� Z\QDJURG]HQLD� Z\QLNDM FH� ]H� VWR�
VXQNX�SUDF\���

E�� Z\QDJURG]HQLD�SR]RVWDáH���

F�� Z\GDWNL�SRFKRGQH�RG�Z\QDJURG]H ���

G�� SR]RVWDáH�Z\GDWNL�ELH FH���

H�� GRWDFMH���

I�� Z\GDWNL�QD�LQZHVW\FMH���

���� 0LQLVWHU� )LQDQVyZ�PR H�� Z� GURG]H� UR]SRU] �
G]HQLD�� ]ZL NV]\ü� V]F]HJyáRZR ü� XNáDGX� Z\�
NRQDZF]HJR�EXG HWX�SD VWZD���

���� '\VSRQHQFL� F] FL� EXG HWRZ\FK� L� EXG HWyZ�
VSHFMDOQ\FK�RUD]�NLHURZQLF\� MHGQRVWHN�EXG H�
WRZ\FK� V � ]RERZL ]DQL� GR� SURZDG]HQLD� HZL�
GHQFML� ]PLDQ�GRNRQ\ZDQ\FK�Z�FL JX� URNX�EX�
G HWRZHJR� Z� XNáDGDFK� Z\NRQDZF]\FK� L� SOD�
QDFK�ILQDQVRZ\FK���

���� 0LQLVWHU� )LQDQVyZ� RNUH OD�� Z� GURG]H� UR]SR�
U] G]HQLD�� WU\E� L� IRUP � SU]HND]\ZDQLD� LQIRU�
PDFML�R�]PLDQDFK�GRNRQ\ZDQ\FK�Z�FL JX�URNX�
EXG HWRZHJR� Z� XNáDGDFK� Z\NRQDZF]\FK� L�
SODQDFK�ILQDQVRZ\FK���

$UW��������

���� 'RFKRG\�EXG HWX�SD VWZD�V �JURPDG]RQH�QD�
UDFKXQNDFK���

��� SD VWZRZ\FK� MHGQRVWHN� EXG HWR�
Z\FK���

��� G\VSRQHQWyZ�EXG HWyZ�VSHFMDOQ\FK���

���� :V]\VWNLH�GRFKRG\�EXG HWX�SD VWZD�SU]\�
SLVDQH� EXG HWRZL� RJyOQHPX� V � SU]HND]\�
ZDQH� �� ]D� SR UHGQLFWZHP� XU] GyZ� VNDU�
ERZ\FK� �� QD� FHQWUDOQ\� UDFKXQHN� EXG HWX�
SD VWZD�� NWyUHJR� G\VSRQHQWHP� MHVW� 0LQL�
VWHU�)LQDQVyZ���

$UW��������

���� =DFL JQL FLH� SU]H]� G\VSRQHQWD� URGNyZ�
EXG HWX� SD VWZD� ]RERZL ]DQLD�� NWyUHJR�
VNXWNLHP� PD� E\ü� GRNRQDQLH� Z\GDWNX� EX�
G HWRZHJR�Z\PDJD���]�]DVWU]H HQLHP�XVW��
�� L�����XSU]HGQLHJR�XSRZD QLHQLD�Z\GDQH�
JR� SU]H]� 0LQLVWUD� )LQDQVyZ� OXE� XSRZD �
QLRQ �SU]H]�QLHJR�RVRE ���

���� 0LQLVWHU� )LQDQVyZ� XG]LHOD� XSRZD QLHQLD�
GR� ]DFL JQL FLD� ]RERZL ]DQLD� QD� ZQLRVHN�
G\VSRQHQWD� F] FL� EXG HWRZHM�� 0LQLVWHU�
)LQDQVyZ�PR H� Z\UD]Lü� ]JRG � QD� EH]SR�
UHGQLH� VNáDGDQLH� ZQLRVNyZ� SU]H]� LQQH�
MHGQRVWNL���

���� :\GDQLH� XSRZD QLHQLD� QDVW SXMH� SR�
VWZLHUG]HQLX�� H���

��� GOD�GDQHJR�Z\GDWNX�LVWQLHMH�SRGVWDZD�
SUDZQD�� D� Z� V]F]HJyOQR FL� H� VSHá�
QLRQH� V � ZDUXQNL� SU]HZLG]LDQH� Z� QL�
QLHMV]HM� XVWDZLH� GOD� Z\GDWNyZ� WHJR�
W\SX���

��� Z\GDWHN�PD�SRNU\FLH�Z�SODQLH�Z\GDW�
NyZ�XVWDORQ\P�Z�EXG HFLH�SD VWZD���

��� VWDQ� EXG HWX� SD VWZD� XPR OLZLD� WHU�
PLQRZH�]UHDOL]RZDQLH�SáDWQR FL�Z\QL�
NDM FHM�]�]DFL JDQHJR�]RERZL ]DQLD���

���� 8SRZD QLHQLH�PR H�GRW\F]\ü�SRMHG\QF]H�
JR�Z\GDWNX�OXE�JUXS\�Z\GDWNyZ���

���� 0LQLVWHU�)LQDQVyZ�PR H��Z\GDM F�XSRZD �
QLHQLH�GRW\F] FH�JUXS\�Z\GDWNyZ��RNUH OLü�
QDMZF]H QLHMV]H� WHUPLQ\�� Z� NWyU\FK� PRJ �
QDVW SRZDü� SáDWQR FL� Z\QLNDM FH� ]� ]DFL �
JQL FLD�]RERZL ]D ���

���� 1LH�Z\PDJDM �XSRZD QLHQLD�Z\GDWNL�QD���

��� Z\QDJURG]HQLD� �XSRVD HQLD��SUDFRZ�
QLNyZ� �IXQNFMRQDULXV]\��RUD]�SRFKRG�
QH�RG�W\FK�Z\QDJURG]H ���]�Z\á F]H�
QLHP�QDJUyG�L�LQQ\FK�SáDWQR FL�MHGQR�
UD]RZ\FK���

��� SUDZRPRFQLH� RU]HF]RQH� NDU\� L� RG�
V]NRGRZDQLD���

��� REVáXJ �GáXJX�SXEOLF]QHJR���

��� Z\GDWNL� EXG HWyZ�VSHFMDOQ\FK��GRNR�
Q\ZDQH� GR� Z\VRNR FL� SODQX� Z\GDW�
NyZ�EXG HWX�VSHFMDOQHJR���

���� 0LQLVWHU�)LQDQVyZ�PR H���Z�GURG]H�UR]SR�
U] G]HQLD� �� UR]V]HU]\ü� Z\ND]� Z\GDWNyZ�
QLH�Z\PDJDM F\FK�XSRZD QLHQLD���

$UW��������

���� :\GDWNL�EXG HWX�SD VWZD�REM WH�EXG HWHP�
RJyOQ\P�V �GRNRQ\ZDQH�SU]H]�REFL HQLH�



� ��

FHQWUDOQHJR�UDFKXQNX�EXG HWX�SD VWZD��]�W\P�
H�0LQLVWHU� )LQDQVyZ�PR H� SU]HND]Dü� SUDZR�
GR�GRNRQ\ZDQLD�Z\GDWNyZ�ZV]\VWNLP� OXE�QLH�
NWyU\P�G\VSRQHQWRP�JáyZQ\P���

���� 3U]HND]XM F� G\VSRQHQWRZL� JáyZQHPX� SUDZR�
GR�GRNRQ\ZDQLD�Z\GDWNyZ�0LQLVWHU�)LQDQVyZ���

��� RWZLHUD� RGU EQ\� UDFKXQHN�Z\GDWNyZ� GOD�
G\VSRQHQWD� JáyZQHJR� L� XG]LHOD� G\VSR�
QHQWRZL� JáyZQHPX� SHáQRPRFQLFWZ� GR�
G\VSRQRZDQLD�W\P�UDFKXQNLHP���

��� MHVW� ]RERZL ]DQ\� GR� ]DVLODQLD� WHJR� UD�
FKXQNX�Z� WDNL�VSRVyE��E\�PRJá\�E\ü�WHU�
PLQRZR� UHDOL]RZDQH� Z\GDWNL� EXG HWRZH�
Z\QLNDM FH� ]� SUDZLGáRZR� ]DFL JQL W\FK�
]RERZL ]D ���

��� PR H� RNUH OLü� URG]DMH� Z\GDWNyZ�� NWyUH�
E G �GRNRQ\ZDQH�]�UDFKXQNX�G\VSRQHQ�
WD�F] FL�EXG HWRZHM���

���� 0LQLVWHU� )LQDQVyZ� PR H�� QD� ZQLRVHN� G\VSR�
QHQWD�JáyZQHJR��SU]HND]Dü�SUDZR�GR�GRNRQ\�
ZDQLD�Z\GDWNyZ�ZV]\VWNLP�OXE�QLHNWyU\P�G\V�
SRQHQWRP� URGNyZ� EXG HWRZ\FK� SRGOHJá\P�
G\VSRQHQWRZL� JáyZQHPX�� 3U]HSLV\� XVW�� �� VWR�
VXMH�VL �RGSRZLHGQLR���

���� :\GDWNL�V �GRNRQ\ZDQH�QD�ZQLRVHN�MHGQRVWNL��
Z� NWyUHM� SODQLH� ILQDQVRZ\P� XM W\� E\á� UHDOL]R�
ZDQ\�Z\GDWHN��'R�ZQLRVNX� ]Dá F]D� VL � GRNX�
PHQWDFM � SRVW SRZDQLD� ]ZL ]DQHJR� ]� XG]LH�
OHQLHP� XSRZD QLHQLD� GR� ]DFL JQL FLD� ]RER�
ZL ]DQLD���

���� :\GDWNL� EXG HWyZ� VSHFMDOQ\FK� V � GRNRQ\ZD�
QH�]�UDFKXQNyZ�W\FK�EXG HWyZ���

���� :\GDWNL� EXG HWX� SD VWZD� ZLQQ\� E\ü� GRNRQ\�
ZDQH� Z� IRUPLH� EH]JRWyZNRZHM�� :� V]F]HJyO�
QR FL� QLH� ZROQR� GRNRQ\ZDü� Z\SáDW� JRWyZNR�
Z\FK�QD���

��� Z\QDJURG]HQLD�L�XSRVD HQLD���

��� QDE\FLH�Z\UREyZ�L�XVáXJ��

���� 0LQLVWHU� )LQDQVyZ� RNUH OD�� Z� GURG]H� UR]SR�
U] G]HQLD��SU]\SDGNL��Z�NWyU\FK�GRSXV]F]D�VL �
Z\SáDW\�JRWyZNRZH�]�UDFKXQNyZ�EXG HWX�SD �
VWZD�RUD]�PDNV\PDOQ �NZRW ��NWyUD�PR H�E\ü�
Z\GDWNRZDQD� MHGQRUD]RZR�Z�JRWyZFH� QD�QD�
E\FLH�Z\UREyZ�L�XVáXJ���

$UW��������

0LQLVWHU�)LQDQVyZ���

��� GRNRQXMH� VSáDW� ]RERZL ]D �6NDUEX�3D �
VWZD���

��� PR H� �� Z� JUDQLFDFK� XSRZD QLH � ]DZDU�
W\FK�Z�XVWDZLH�EXG HWRZHM���XG]LHODü�SR�
\F]HN� ]H� URGNyZ� ]JURPDG]RQ\FK� QD�
UDFKXQNDFK�EXG HWX�SD VWZD���

��� PR H� GRNRQ\ZDü� Z� 1DURGRZ\P� %DQNX�
3ROVNLP� ORNDW� WHUPLQRZ\FK� URGNyZ�
]JURPDG]RQ\FK� QD� UDFKXQNDFK� EXG HWX�
SD VWZD���

$UW��������

���� %DQNRZ � REVáXJ � EXG HWX� SD VWZD� VSUDZXMH�
1DURGRZ\�%DQN�3ROVNL���

���� %DQNRZD�REVáXJD�EXG HWX�SD VWZD�REHMPXMH���

��� SURZDG]HQLH� UDFKXQNyZ� EDQNRZ\FK�
EXG HWX� RJyOQHJR� L� EXG HWyZ� VSH�
FMDOQ\FK���

��� VSRU] G]DQLH� ��Z�X]JRGQLRQ\P�]�0L�
QLVWUHP� )LQDQVyZ� ]DNUHVLH� �� RSHUD�
W\ZQ\FK� VSUDZR]GD � R� VWDQLH� UD�
FKXQNyZ�EXG HWX�SD VWZD���

��� Z\NRQ\ZDQLH� ]OHFRQ\FK� SU]H]� 0LQL�
VWUD� )LQDQVyZ� F]\QQR FL� ]ZL ]DQ\FK�
]� SLHUZRWQ\P� REURWHP� ERQDPL� VNDU�
ERZ\PL���

���� =DVDG\�REVáXJL�EDQNRZHM�EXG HWX�SD VWZD�
RNUH OD� XPRZD� ]DZDUWD�PL G]\�0LQLVWUHP�
)LQDQVyZ� L� 3UH]HVHP�1DURGRZHJR�%DQNX�
3ROVNLHJR�� 8PRZD� WD� RNUH OD�Z� V]F]HJyO�
QR FL���

��� URG]DMH� SURZDG]RQ\FK� UDFKXQNyZ� L�
VXENRQW���

��� VSRVyE� XVWDODQLD� Z\VRNR FL� NZRW��
NWyU\PL� PR H� G\VSRQRZDü� 0LQLVWHU�
)LQDQVyZ���

��� WU\E� GRVW SX� 0LQLVWUD� )LQDQVyZ� RUD]�
*HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ�
3XEOLF]Q\FK� GR� LQIRUPDFML� R� VWDQLH�
URGNyZ� QD� UDFKXQNDFK� SURZDG]R�
Q\FK� SU]H]�1DURGRZ\�%DQN�3ROVNL�Z�
UDPDFK� EDQNRZHM� REVáXJL� EXG HWX�
SD VWZD���

��� ]DNUHV� L� F] VWRWOLZR ü� VSRU] G]DQLD�
SU]H]� 1DURGRZ\� %DQN� 3ROVNL� RSHUD�
W\ZQ\FK� VSUDZR]GD � R� VWDQLH� URG�
NyZ� QD� UDFKXQNDFK� SURZDG]RQ\FK�
SU]H]� 1DURGRZ\� %DQN� 3ROVNL� Z� UD�
PDFK�EDQNRZHM�REVáXJL�EXG HWX�SD �
VWZD���

$UW��������

���� :�WRNX�Z\NRQ\ZDQLD�EXG HWX�SD VWZD�GR�
SXV]F]DOQH� V � QDVW SXM FH� ]PLDQ\�Z� SOD�
QLH�Z\GDWNyZ�EXG HWX�SD VWZD���

��� 0LQLVWHU� )LQDQVyZ� PR H� GRNRQ\ZDü�
SU]HQLHVLH � Z\GDWNyZ� PL G]\� F] �
FLDPL�Z� UDPDFK� MHGQHJR� G]LDáX� NOD�
V\ILNDFML� EXG HWRZHM�� D� MH OL� MHVW� WR�
QLH]E GQH�Z�FHOX�Z\NRQDQLD�XVWDZ� ��
SU]HQRVLü� Z\GDWNL� PL G]\� G]LDáDPL�
NODV\ILNDFML�EXG HWRZHM���

��� G\VSRQHQFL� F] FL� EXG HWX� SD VWZD�
PRJ � SU]HQRVLü� Z\GDWNL� PL G]\� UR]�
G]LDáDPL�� JUXSDPL� SDUDJUDIyZ� L� SDUD�
JUDIDPL� Z� UDPDFK� VZRMHM� F] FL� EX�
G HWX� SD VWZD� L� Z� UDPDFK� MHGQHJR�
G]LDáX� NODV\ILNDFML� EXG HWRZHM�� VZRMH�
XSUDZQLHQLD� PRJ � RQL� SU]HND]\ZDü�
NLHURZQLNRP�SRGOHJá\FK�MHGQRVWHN���

��� 0LQLVWHU� )LQDQVyZ� PR H� SU]HQRVLü�
Z\GDWNL�]�UH]HUZ�EXG HWRZ\FK�GR�RG�
SRZLHGQLFK� SR]\FML� SODQX� Z\GDWNyZ�
EXG HWX�SD VWZD���

��� Z� SU]\SDGNX� NRQLHF]QR FL� SRQLHVLH�
QLD�Z\GDWNyZ�QD�SRNU\FLH�NZRW�]DV �
G]RQ\FK�RG�6NDUEX�3D VWZD��0LQLVWHU�
)LQDQVyZ� PR H� SU]HQLH ü� Z\GDWNL� ]�
GRZROQ\FK� SR]\FML� SODQX� Z\GDWNyZ�
EXG HWX�SD VWZD�� ]� W\P�� H�Z�SLHUZ�
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V]HM� NROHMQR FL� SRZLQQ\� E\ü�Z\NRU]\VWD�
QH�UH]HUZ\�EXG HWRZH���

��� 0LQLVWHU�)LQDQVyZ�PR H�SU]HQLH ü�GR�UH�
]HUZ\� RJyOQHM� Z\GDWNL�� NWyU\FK� Z\NRU]\�
VWDQLH� ]JRGQLH� ]� SLHUZRWQ\P� SU]H]QD�
F]HQLHP� MHVW� QLHFHORZH� ]H� Z]JO GX� QD�
]PLDQ\� ]DNUHVX� Z\NRQ\ZDQ\FK� ]DGD ��
RGVW SLHQLH� RG� Z\NRQDQLD� ]DGDQLD��
]PLDQ\� ZDUXQNyZ� ILQDQVRZ\FK� LVWRWQLH�
ZSá\ZDM FH� QD� NRV]W\� UHDOL]DFML� Z\NRQ\�
ZDQ\FK�]DGD �OXE�]�LQQ\FK�SU]\F]\Q���

���� .LHURZQLF\�MHGQRVWHN�RUJDQL]DF\MQ\FK�GRNRQX�
M F\�SU]HQLHVLH �Z\GDWNyZ�QD�SRGVWDZLH�XSR�
ZD QLH �� R� NWyU\FK� PRZD� Z� XVW�� �� SNW� ���
ZSURZDG]DM � RGSRZLHGQLH� ]PLDQ\� Z� SODQDFK�
ILQDQVRZ\FK� L� LQIRUPXM � R� GRNRQDQ\FK� SU]H�
QLHVLHQLDFK� G\VSRQHQWD� JáyZQHJR�� NWyU\�
ZSURZDG]D� RGSRZLHGQLH� ]PLDQ\� Z� XNáDG]LH�
Z\NRQDZF]\P���

���� :\NRU]\VWDQLH� UH]HUZ\� RJyOQHM� QDVW SXMH� QD�
ZQLRVHN�G\VSRQHQWD�ZáD FLZHM�F] FL�EXG HWX�
SD VWZD���

$UW��������

���� 1LH� V � GR]ZRORQH� SU]HQLHVLHQLD� Z\GDWNyZ��
NWyUH���

��� SRZRGXM � ]ZL NV]HQLH� MDNLHMNROZLHN� SR�
]\FML�SODQX�Z\GDWNyZ�EXG HWX�SD VWZD�R�
ZL FHM�QL ������

��� SRZRGXM � ]ZL NV]HQLH� RJyOQHM� NZRW\�
URGNyZ�QD�Z\QDJURG]HQLD���

��� SRZRGXM �]ZL NV]HQLH�RJyOQHM�NZRW\�Z\�
GDWNyZ� QD� ELH FH� Z\GDWNL� L� LQZHVW\FMH�
MHGQRVWHN�VHNWRUD�SXEOLF]QHJR���

��� ]ZL NV]DM � SR]\FMH� SODQX� Z\GDWNyZ�
]PQLHMV]RQH� XSU]HGQLR� GHF\]M � G\VSR�
QHQWD� F] FL� EXG HWX� SD VWZD� OXE� QD�
SRGVWDZLH�MHJR�XSRZD QLHQLD���

���� 3U]HSLVyZ�XVW����QLH�VWRVXMH�VL �GR�SU]HQLHVLH �
Z\GDWNyZ� SROHJDM F\FK� QD� UR]G\VSRQRZDQLX�
UH]HUZ�EXG HWRZ\FK���

$UW��������

���� 0LQLVWHU� )LQDQVyZ� SURZDG]L� HZLGHQFM � ]PLDQ�
GRNRQ\ZDQ\FK� Z� EXG HFLH� SD VWZD� L� Z� XNáD�
G]LH�Z\NRQDZF]\P�EXG HWX�SD VWZD���

���� '\VSRQHQFL� F] FL� EXG HWRZ\FK� L� EXG HWyZ�
VSHFMDOQ\FK�V �]RERZL ]DQL�GR���

��� GRNRQ\ZDQLD� Z� XNáDG]LH� Z\NRQDZF]\P�
ZáD FLZ\FK� F] FL� EXG HWRZ\FK� ]PLDQ�
Z\QLNDM F\FK� ]H� ]PLDQ� GRNRQDQ\FK� Z�
EXG HFLH� SD VWZD� SU]H]� 0LQLVWUD� )LQDQ�
VyZ� RUD]� ]H� ]PLDQ� GRNRQDQ\FK� SU]H]�
QLFK�Z�UDPDFK�SRVLDGDQ\FK�XSRZD QLH ��
D� WDN H�]PLDQ�GRNRQDQ\FK�Z�SODQDFK� IL�
QDQVRZ\FK� SU]H]� NLHURZQLNyZ� MHGQRVWHN�
RUJDQL]DF\MQ\FK� ]DOLF]DQ\FK� GR� GDQHM�
F] FL� EXG HWRZHM� OXE� EXG HWX� VSHFMDO�
QHJR�� R� GRNRQDQ\FK� ]PLDQDFK�]DZLDGD�
PLDM �RQL�0LQLVWUD�)LQDQVyZ���

��� VSRZRGRZDQLD� Z� SODQDFK� ILQDQVRZ\FK�
SRGOHJá\FK� MHGQRVWHN� GRNRQDQLD� ]PLDQ�
GRVWRVRZXM F\FK� WH� SODQ\� GR� ]PLDQ� Z�
XNáDG]LH�Z\NRQDZF]\P���

$UW��������

���� =D� Z\NRQDQLH� EXG HWX� VSHFMDOQHJR� RGSR�
ZLDGD�G\VSRQHQW�EXG HWX�VSHFMDOQHJR�Z\�
]QDF]RQ\�SU]H]�5DG �0LQLVWUyZ���

���� :� SU]\SDGNX�� JG\� EXG HW� VSHFMDOQ\� REHM�
PXMH� W\ONR� MHGQ � MHGQRVWN � RUJDQL]DF\MQ ��
G\VSRQHQWHP� EXG HWX� VSHFMDOQHJR� MHVW�
NLHURZQLN�MHGQRVWNL���

$UW��������

���� =DFL JDQLH�]RERZL ]D � L�GRNRQ\ZDQLH�Z\�
GDWNyZ� ]� UDFKXQNX� EXG HWX� VSHFMDOQHJR�
QLH� Z\PDJD� XSU]HGQLHJR� X]\VNDQLD� XSR�
ZD QLHQLD� 0LQLVWUD� )LQDQVyZ�� SRG� ZDUXQ�
NLHP� H���

��� ]�]DVWU]H HQLHP�XVW�����]RERZL ]DQLH�
PD�SRNU\FLH�Z�SODQLH�Z\GDWNyZ�XVWD�
ORQ\P�GOD�EXG HWX�VSHFMDOQHJR�Z�EX�
G HFLH�SD VWZD���

��� ]RERZL ]DQLH� PD� SRNU\FLH� Z� URG�
NDFK�EXG HWX�VSHFMDOQHJR���

���� '\VSRQHQW� EXG HWX� VSHFMDOQHJR�� NWyU\� QLH�
RWU]\PXMH� GRWDFML� ]� EXG HWX� RJyOQHJR� PD�
SUDZR�]ZL NV]HQLD�SODQX�Z\GDWNyZ�R�NZR�
W � GRFKRGyZ� ]UHDOL]RZDQ\FK� SRQDG� SODQ�
XVWDORQ\�Z�EXG HFLH�SD VWZD���

���� =PLDQ\� SODQX� Z\GDWNyZ� EXG HWX� VSHFMDO�
QHJR� GRNRQXMH� VL �� SU]HG� ]DFL JQL FLHP�
GRGDWNRZ\FK� ]RERZL ]D ��Z� WU\ELH�XVWDOR�
Q\P�GOD�]PLDQ�Z�XNáDG]LH�Z\NRQDZF]\P���

�

�
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=DPNQL FLH�UDFKXQNyZ�SD VWZRZ\FK�

�

$UW��������

���� 3R� ]DNR F]HQLX� URNX� EXG HWRZHJR� 0LQL�
VWHU� )LQDQVyZ� VSRU] G]D� L� SU]HGVWDZLD�
5DG]LH�0LQLVWUyZ���

��� VSUDZR]GDQLH� ]� Z\NRQDQLD� XVWDZ\�
EXG HWRZHM��REHMPXM FH���

D�� VSUDZR]GDQLH� ]� Z\NRQDQLD� EX�
G HWX� SD VWZD�� VSRU] G]RQH� Z�
V]F]HJyáRZR FL� RGSRZLDGDM FHM�
XFKZDORQHPX� EXG HWRZL� SD �
VWZD���

E�� VSUDZR]GDQLH� ]� Z\NRQDQLD�
SU]HSLVyZ�UHJXODF\MQ\FK���

��� LQIRUPDFM � R� VWDQLH� ]DGáX HQLD� SD �
VWZD���

��� ]ELRUF]H� VSUDZR]GDQLH� ILQDQVRZH�
SD VWZRZ\FK� SR]DEXG HWRZ\FK� LQ�
VW\WXFML�SXEOLF]Q\FK���

��� ]HVWDZLHQLH� GRFKRGyZ� L� Z\GDWNyZ�
VHNWRUD�SXEOLF]QHJR���

��� LQIRUPDFMH�� GR� NWyU\FK� SU]HGáR HQLD�
6HMPRZL� 5DGD� 0LQLVWUyZ� MHVW� ]RER�
ZL ]DQD� QD�PRF\� XVWDZ\� R� SRU F]H�
QLDFK�L�JZDUDQFMDFK���
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���� 6SUDZR]GDQLD��R�NWyU\FK�PRZD�Z�XVW�����ZLQQ\�
]DZLHUDü� GDQH� ]JRGQH� ]� HZLGHQFM � NVL JRZ �
MHGQRVWHN�VHNWRUD�SXEOLF]QHJR���

���� 0LQLVWHU� )LQDQVyZ� GRá F]D� GR� VSUDZR]GD �� R�
NWyU\FK� PRZD� Z� XVW�� ��� VSUDZR]GDQLH� RSLVR�
ZH��]DZLHUDM FH�Z�V]F]HJyOQR FL���

��� RPyZLHQLH� ]PLDQ� GRNRQDQ\FK� Z� EXG H�
FLH�SD VWZD�Z�WRNX�MHJR�Z\NRQ\ZDQLD���

��� RPyZLHQLH� Uy QLF� PL G]\� EXG HWHP�
XFKZDORQ\P�L�Z\NRQDQ\P���

��� RPyZLHQLH� VWDQX� UHDOL]DFML� SURJUDPyZ�
ZLHOROHWQLFK���

��� EXG HW� VHNWRUD� SXEOLF]QHJR� ZUD]� ]� MHJR�
RPyZLHQLHP���

��� LQIRUPDFM � R� ]RERZL ]DQLDFK� REM W\FK�
SRU F]HQLDPL�L�JZDUDQFMDPL�6NDUEX�3D �
VWZD���

$UW��������

���� 5DGD�0LQLVWUyZ��QLH�Sy QLHM�QL �GR�GQLD����PD�
MD� URNX� QDVW SXM FHJR� SR� URNX� EXG HWRZ\P��
XFKZDOD� ]DPNQL FLH� UDFKXQNyZ�SD VWZRZ\FK�
]DWZLHUG]DM F�VSUDZR]GDQLH�ILQDQVRZH�6NDUEX�
3D VWZD��QD�NWyUH�VNáDGDM �VL ���

��� SU]HGáR RQH� SU]H]� 0LQLVWUD� )LQDQVyZ�
VSUDZR]GDQLD��R�NWyU\FK�PRZD�Z�DUW������
XVW�� ��� ZUD]� ]H� VSUDZR]GDQLHP� RSLVR�
Z\P���

��� SU]HGáR RQ � SU]H]�0LQLVWUD� 6NDUEX� 3D �
VWZD�LQIRUPDFM �R�VWDQLH�PDM WNX�6NDUEX�
3D VWZD� L� LQQ\FK� SD VWZRZ\FK� RVyE�
SUDZQ\FK�E G F\FK� MHGQRVWNDPL�VHNWRUD�
SXEOLF]QHJR���

���� 8FKZDORQH� VSUDZR]GDQLH� ILQDQVRZH� 6NDUEX�
3D VWZD��5DGD�0LQLVWUyZ�SU]HND]XMH���

��� 6HMPRZL���

��� 6HQDWRZL���

��� 3UH]\GHQWRZL�5]HF]\SRVSROLWHM�3ROVNLHM���

��� *HQHUDOQHPX� ,QVSHNWRURZL� )LQDQVyZ�
3XEOLF]Q\FK���

��� 1DMZ\ V]HM�,]ELH�.RQWUROL���

$UW��������

1D� SRGVWDZLH� SU]HGáR RQHJR� SU]H]� 5DG � 0LQLVWUyZ�
VSUDZR]GDQLD�ILQDQVRZHJR�6NDUEX�3D VWZD�RUD]�Z\�
QLNyZ� SU]HSURZDG]RQ\FK� NRQWUROL�� 1DMZ\ V]D� ,]ED�
.RQWUROL�VSRU] G]D� L�SU]HGNáDGD�6HMPRZL�DQDOL] �Z\�
NRQDQLD�EXG HWX�SD VWZD���

�

$UW��������

���� *HQHUDOQ\� ,QVSHNWRU� )LQDQVyZ� 3XEOLF]Q\FK�
SU]HSURZDG]D�EDGDQLH� VSUDZR]GDQLD� ILQDQVR�
ZHJR� 6NDUEX� 3D VWZD� L� VSRU] G]D� RSLQL � R�
W\P�VSUDZR]GDQLX���

���� 2SLQLD�*HQHUDOQHJR� ,QVSHNWRUD�)LQDQVyZ�3X�
EOLF]Q\FK�R�VSUDZR]GDQLX�ILQDQVRZ\P�6NDUEX�
3D VWZD�]DZLHUD�Z�V]F]HJyOQR FL�RFHQ ���

��� U]HWHOQR FL� VSUDZR]GD � VSRU] G]R�
Q\FK�SU]H]�5DG �0LQLVWUyZ���

��� OHJDOQR FL� G]LDáDQLD� 5DG\� 0LQLVWUyZ�
MDNR� RUJDQX� Z\NRQXM FHJR� EXG HW�
SD VWZD���

���� 6SRU] G]RQ � RSLQL � *HQHUDOQ\� ,QVSHNWRU�
)LQDQVyZ�3XEOLF]Q\FK�SU]HND]XMH���

��� 6HMPRZL���

��� 6HQDWRZL���

��� 3UH]\GHQWRZL� 5]HF]\SRVSROLWHM� 3RO�
VNLHM���

��� 1DMZ\ V]HM�,]ELH�.RQWUROL���

��� 5DG]LH�0LQLVWUyZ���

���� 2SLQLD� *HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ�
3XEOLF]Q\FK� R� VSUDZR]GDQLX� ILQDQVRZ\P�
6NDUEX� 3D VWZD� SRGOHJD� RJáRV]HQLX� Z�
']LHQQLNX� 8U] GRZ\P� 5]HF]\SRVSROLWHM�
3ROVNLHM��0RQLWRU�3ROVNL����

$UW��������

���� 6HMP� UR]SDWUXMH� VSUDZR]GDQLH� ILQDQVRZH�
6NDUEX� 3D VWZD� ZUD]� ]H� VSRU] G]RQ �
SU]H]�1DMZ\ V] � ,]E �.RQWUROL� DQDOL] �Z\�
NRQDQLD� EXG HWX� SD VWZD� RUD]� RSLQL �*H�
QHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ� 3XEOLF]�
Q\FK� L�]DWZLHUG]D�VSUDZR]GDQLH�ILQDQVRZH�
6NDUEX�3D VWZD�Z�IRUPLH�XFKZDá\���

���� 3URMHNW� XFKZDá\� SU]HGNáDGD� 6HMPRZL�� SR�
]DSR]QDQLX�VL �]�RSLQLDPL�1DMZ\ V]HM�,]E\�
.RQWUROL� L� *HQHUDOQHJR� ,QVSHNWRUD� )LQDQ�
VyZ� 3XEOLF]Q\FK�� VHMPRZD� NRPLVMD� ZáD�
FLZD�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK���

���� :�XFKZDOH�]DWZLHUG]D�VL ���

��� NZRW\�GRFKRGyZ� L�Z\GDWNyZ�EXG HWX�
SD VWZD�� ]� Z\V]F]HJyOQLHQLHP� GR�
FKRGyZ�L�Z\GDWNyZ�EXG HWX�RJyOQHJR�
L� SRV]F]HJyOQ\FK� EXG HWyZ� VSHFMDO�
Q\FK���

��� NZRW\� SU]\FKRGyZ� L� UR]FKRGyZ�]ZL �
]DQ\FK�]� UR]OLF]HQLHP�Z\QLNX�EXG H�
WX�SD VWZD���

��� NZRW\� XSRZD QLH � GR� Z\GDWNyZ�
SU]HFKRG] F\FK� QD� NROHMQ\� URN� EX�
G HWRZ\���

��� VWDQ�QDOH QR FL� L�]RERZL ]D �6NDUEX�
3D VWZD���

��� Z\ND]DQH�Z�HZLGHQFML�VWDQ\� URGNyZ�
QD� UDFKXQNDFK� EDQNRZ\FK� EXG HWX�
SD VWZD���

���� -H OL� NZRW\� ]DZDUWH� Z� XFKZDOH�� R� NWyUHM�
PRZD�Z�XVW�����Uy QL �VL �RG�NZRW�Z\QLND�
M F\FK�]�HZLGHQFML�NVL JRZHM�EXG HWX�SD �
VWZD��]DZDUW\FK�Z�VSUDZR]GDQLX�5DG\�0L�
QLVWUyZ� ]� Z\NRQDQLD� EXG HWX� SD VWZD��
JáyZQ\�NVL JRZ\�EXG HWX�SD VWZD�GRNRQD�
RGSRZLHGQLFK�NRUHNW�Z�HZLGHQFML�NVL JRZHM�
EXG HWX�SD VWZD���

$UW��������

3R�UR]SDWU]HQLX�VSUDZR]GDQLD�ILQDQVRZHJR�6NDU�
EX� 3D VWZD�� 6HMP�� QD�ZQLRVHN� VHMPRZHM� NRPLVML�
ZáD FLZHM�GR�VSUDZ�ILQDQVyZ�SXEOLF]Q\FK�L�SR�]D�
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SR]QDQLX� VL � ]� RSLQL � 1DMZ\ V]HM� ,]E\� .RQWUROL�� SR�
GHMPXMH�XFKZDá �R�XG]LHOHQLX�OXE�R�RGPRZLH�XG]LHOH�
QLD�5DG]LH�0LQLVWUyZ�DEVROXWRULXP���
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8FKZDáD�EXG HWRZD�L�EXG HW�MHGQRVWNL�VDPRU] GX�
WHU\WRULDOQHJR�

�

�

5R]G]LDá�����

8FKZDáD�EXG HWRZD�

�

$UW��������

���� 8FKZDáD�EXG HWRZD�MHVW�SRGVWDZ �JRVSRGDUNL�
ILQDQVRZHM�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�
Z�GDQ\P�URNX�EXG HWRZ\P���

���� 8FKZDáD�EXG HWRZD�VNáDGD�VL �]�EXG HWX�MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� RUD]� SU]HSL�
VyZ�UHJXODF\MQ\FK���

$UW��������

���� 8FKZDáD� EXG HWRZD� RNUH OD� SODQ� GRFKRGyZ� L�
Z\GDWNyZ� MHGQRVWNL�VDPRU] GX� WHU\WRULDOQHJR��
D�SRQDGWR���

��� XSRZD QLD� ]DU] G� GR� ]DFL JDQLD� GáXJX�
SXEOLF]QHJR� L� GR� VSáDW� ]RERZL ]D � MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� RNUH OD� ZLHOROHWQLH� SURJUDP\� ILQDQVRZD�
QH�]H� URGNyZ�MHGQRVWNL�VDPRU] GX�WHU\�
WRULDOQHJR�L� URGNL�QD�LFK�ILQDQVRZDQLH���

��� PR H�RNUH ODü�NZRW\�PDNV\PDOQHJR�]D�
DQJD RZDQLD� MHGQRVWNL� VDPRU] GX� WHU\�
WRULDOQHJR�]�W\WXáX�XG]LHODQ\FK�SRU F]H �L�
JZDUDQFML���

��� PR H�RNUH ODü�V]F]HJyOQH�]DVDG\�Z\NR�
Q\ZDQLD�EXG HWX�MHGQRVWNL�VDPRU] GX�WH�
U\WRULDOQHJR�Z�GDQ\P�URNX�EXG HWRZ\P���

��� PR H� XSRZD QLü� ]DU] G� GR� XG]LHODQLD�
SR \F]HN� ]H� URGNyZ� EXG HWX� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

��� PR H� ]DZLHUDü� LQQH� SRVWDQRZLHQLD�� NWy�
U\FK� ]DPLHV]F]HQLH�Z� XFKZDOH� EXG HWR�
ZHM�Z\QLND�]�SRVWDQRZLH �UDG\� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

���� :� XFKZDOH� EXG HWRZHM� QLH� PRJ � E\ü� ]D�
PLHV]F]DQH� SU]HSLV\� QLH� ]ZL ]DQH� ]�Z\NRQ\�
ZDQLHP� EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR���

$UW��������

���� 1D�EXG HW� MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�
VNáDGDM �VL ���

��� ]ELRUF]H� ]HVWDZLHQLH�GRFKRGyZ� L�Z\�
GDWNyZ�EXG HWX� MHGQRVWNL�VDPRU] GX�
WHU\WRULDOQHJR���

��� SODQ� GRFKRGyZ� L� Z\GDWNyZ� EXG HWX�
RJyOQHJR���

��� RGU EQ\� GOD� ND GHJR� EXG HWX� VSH�
FMDOQHJR�SODQ�GRFKRGyZ�L�Z\GDWNyZ���

��� SODQ� SU]\FKRGyZ� L� UR]FKRGyZ� ]ZL �
]DQ\FK�]� UR]OLF]HQLHP�Z\QLNX�EXG H�
WX� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQH�
JR���

��� SODQ� Z\GDWNyZ� QD� UHDOL]DFM � SURJUD�
PyZ�ZLHOROHWQLFK���

���� 3ODQ� Z\GDWNyZ� QD� UHDOL]DFM � SURJUDPyZ�
ZLHOROHWQLFK� VSRU] G]D� VL � ]� Z\RGU EQLH�
QLHP�Z\GDWNyZ�QD�SRV]F]HJyOQH�SURJUDP\�
ZLHOROHWQLH���

���� :\GDWNL�QD� UHDOL]DFM �SURJUDPyZ�ZLHOROHW�
QLFK�XMPXMH�VL �UyZQLH �Z�]HVWDZLHQLDFK��R�
NWyU\FK�PRZD�Z�XVW����SNW���������

$UW��������

���� =HVWDZLHQLH�ZV]\VWNLFK�NZRW�SODQRZDQ\FK�
GRWDFML� ]� EXG HWX� MHGQRVWNL� VDPRU] GX� WH�
U\WRULDOQHJR�� ]�Z\RGU EQLHQLHP�GRWDFML� GOD�
MHGQRVWHN�VHNWRUD�SXEOLF]QHJR��VWDQRZL�]D�
á F]QLN�GR�XFKZDá\�EXG HWRZHM���

���� 'RWDFMH�SU]HGPLRWRZH�PRJ �E\ü�XG]LHODQH�
Z\á F]QLH�QD�GRILQDQVRZDQLH�Z\NRQ\ZDQLD�
]DGD �ZáDVQ\FK�MHGQRVWNL�VDPRU] GX�WHU\�
WRULDOQHJR�L�V �NDONXORZDQH�ZHGáXJ�VWDZHN�
MHGQRVWNRZ\FK�RGQRV] F\FK�VL �GR�NRV]WX�
Z\WZRU]HQLD�Z\UREX� OXE� ZLDGF]HQLD�XVáX�
JL���

$UW��������

���� 3U]HSLV\� UHJXODF\MQH� XFKZDá\� EXG HWRZHM�
PRJ �GRW\F]\ü���

��� VSUDZ� ZVND]DQ\FK� SU]H]� UDG � Z�
XFKZDOH� RNUH ODM FHM� WU\E� SUDF� QDG�
EXG HWHP� MHGQRVWNL� VDPRU] GX� WHU\�
WRULDOQHJR���

��� ]DVDG� JRVSRGDUNL� ILQDQVRZHM�� NWyUH�
QD� PRF\� QLQLHMV]HM� XVWDZ\� SR]RVWD�
ZLRQR� GR� RNUH OHQLD� SU]H]� UDG � MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���� :�F] FL�UHJXODF\MQHM�]DPLHV]F]D�VL �UyZ�
QLH ���

��� á F]Q �NZRW �SODQRZDQ\FK�GRFKRGyZ�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR���

��� á F]Q �NZRW �SODQRZDQ\FK�Z\GDWNyZ�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR���

��� Z\QLN� EXG HWX� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR���

��� VDOGR� UR]OLF]H � EXG HWX� RJyOQHJR� ]�
EXG HWDPL�VSHFMDOQ\PL���

�

�



� ��

5R]G]LDá�����

8NáDG�L�V]F]HJyáRZR ü�EXG HWX�MHGQRVWNL�VDPR�
U] GX�WHU\WRULDOQHJR�

�

$UW��������

���� :�SODQLH�GRFKRGyZ�EXG HWX�RJyOQHJR�PXV] �
E\ü� Z\V]F]HJyOQLRQH� SODQRZDQH� NZRW\� GR�
FKRGyZ�]���

��� SRV]F]HJyOQ\FK� SRGDWNyZ� L� RSáDW� VWDQR�
ZL F\FK� GRFKRG\� EXG HWX� MHGQRVWNL� VD�
PRU] GX�WHU\WRULDOQHJR���

��� VXEZHQFML�RJyOQ\FK�]�EXG HWX�SD VWZD���

��� GRWDFML� ]� EXG HWX� SD VWZD�� ]� Z\RGU E�
QLHQLHP�GRWDFML�QD�LQZHVW\FMH���

��� ZSáDW� GRNRQ\ZDQ\FK� ]� EXG HWyZ� VSH�
FMDOQ\FK���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�PR�
H� XVWDOLü� ZL NV] � V]F]HJyáRZR ü� SODQX� GR�
FKRGyZ�EXG HWX�RJyOQHJR���

$UW��������

���� :� SODQLH� GRFKRGyZ� EXG HWyZ� VSHFMDOQ\FK�
PXV] � E\ü� Z\RGU EQLRQH� SODQRZDQH� NZRW\�
GRFKRGyZ�]���

��� GRFKRGyZ��R�NWyU\FK�PRZD�Z�DUW����SNW���
L�����

��� ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM���

��� GRWDFML� ]� EXG HWX� RJyOQHJR�� ]� Z\RGU E�
QLHQLHP�GRWDFML�QD�LQZHVW\FMH���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�PR�
H� XVWDOLü� ZL NV] � V]F]HJyáRZR ü� SODQX� GR�
FKRGyZ�EXG HWyZ�VSHFMDOQ\FK���

$UW��������

���� 3ODQ\�Z\GDWNyZ�EXG HWX�RJyOQHJR�L�EXG HWyZ�
VSHFMDOQ\FK� VSRU] G]D� VL �� ]� ]DVWU]H HQLHP�
XVW�����Z�XNáDG]LH�G]LDáyZ�L�UR]G]LDáyZ�NODV\IL�
NDFML�EXG HWRZHM��]�Z\RGU EQLHQLHP�Z�UDPDFK�
ND GHJR�UR]G]LDáX�Z\GDWNyZ�QD���

��� Z\QDJURG]HQLD���

��� SRFKRGQH�RG�Z\QDJURG]H ���

��� LQQH� ZáDVQH� Z\GDWNL� ELH FH� MHGQRVWHN�
REM W\FK�GDQ\P�EXG HWHP���

��� GRWDFMH� GOD� MHGQRVWHN� VHNWRUD�SXEOLF]QH�
JR��]�Z\RGU EQLHQLHP�GRWDFML�QD�]DGDQLD�
LQZHVW\F\MQH���

��� GRWDFMH� GOD� MHGQRVWHN� VSR]D� VHNWRUD� SX�
EOLF]QHJR���

��� ZLDGF]HQLD�QD�U]HF]�RVyE�IL]\F]Q\FK���

��� LQZHVW\FMH� Z� MHGQRVWNDFK� REM W\FK� GD�
Q\P�EXG HWHP��

��� REVáXJ �GáXJX�SXEOLF]QHJR��

��� Z\SáDW\� ]� W\WXáX� SRU F]H � XG]LHORQ\FK�
SU]H]� MHGQRVWN � VDPRU] GX� WHU\WRULDOQH�
JR���

���� -H HOL� Z\GDWNL� ]DOLF]DQH� GR� NLONX� UR]G]LDáyZ�
VWDQRZL �PQLHM� QL � ����NZRW\�Z\GDWNyZ�]DOL�

F]RQ\FK�� Z� EXG HFLH� RJyOQ\P� OXE� Z� EX�
G HFLH�VSHFMDOQ\P��GR�MHGQHJR�G]LDáX��PR�
J � E\ü� XM WH� Z� EXG HFLH� MHGQRVWNL� VDPR�
U] GX� WHU\WRULDOQHJR� Z� SRVWDFL� á F]Q\FK�
NZRW�GOD�W\FK�UR]G]LDáyZ���

���� :� SODQLH� Z\GDWNyZ� EXG HWX� MHGQRVWNL� VD�
PRU] GX� WHU\WRULDOQHJR� PXV] � E\ü� Z\�
V]F]HJyOQLRQH�Z\GDWNL�QD���

��� GRWDFMH�GOD�ND GHJR�GRWRZDQHJR�EX�
G HWX�VSHFMDOQHJR���

��� GRWDFMH� SRGPLRWRZH�GOD� ND GHJR�GR�
WRZDQHJR� SRGPLRWX�� ]� Z\RGU EQLH�
QLHP�GRWDFML�QD�LQZHVW\FMH���

��� GRWDFMH� SU]HGPLRWRZH� GR� SRV]F]H�
JyOQ\FK�URG]DMyZ�Z\UREyZ�L�XVáXJ���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
PR H�XVWDOLü�ZL NV] �V]F]HJyáRZR ü�SODQX�
Z\GDWNyZ���

$UW��������

1LH�XMPXMH�VL �Z�SODQDFK�Z\GDWNyZ�EXG HWX�RJyO�
QHJR� L� EXG HWyZ� VSHFMDOQ\FK�Z\GDWNyZ� SR]RVWD�
M F\FK�GR�Z\NRU]\VWDQLD�]�ODW�XELHJá\FK���

$UW��������

:�SODQLH� SU]\FKRGyZ� L� UR]FKRGyZ� ]ZL ]DQ\FK� ]�
UR]OLF]HQLHP�Z\QLNX�EXG HWX�MHGQRVWNL�VDPRU] GX�
WHU\WRULDOQHJR�XMPXMH�VL ���

��� Z�SODQLH�SU]\FKRGyZ���

D�� SU]\FKRG\� ]H� VSU]HGD \� SDSLH�
UyZ�ZDUWR FLRZ\FK�HPLWRZDQ\FK�
SU]H]� MHGQRVWN � VDPRU] GX� WH�
U\WRULDOQHJR���

E�� SU]\FKRG\�]�]DFL JDQ\FK�NUHG\�
WyZ�L�SR \F]HN���

F�� SU]\FKRG\� ]H� VSáDW� SR \F]HN�
XG]LHORQ\FK� SU]H]� MHGQRVWN �
VDPRU] GX�WHU\WRULDOQHJR���

G�� SU]\FKRG\� ]H� VSU]HGD \� PLHQLD�
MHGQRVWNL�VHNWRUD�SXEOLF]QHJR���

H�� ]PQLHMV]HQLH� VWDQX� URGNyZ�
SLHQL Q\FK� QD� UDFKXQNDFK� EX�
G HWX� MHGQRVWNL�VDPRU] GX�WHU\�
WRULDOQHJR���

��� Z�SODQLH�UR]FKRGyZ���

D�� UR]FKRG\� QD� Z\NXS� SDSLHUyZ�
ZDUWR FLRZ\FK� HPLWRZDQ\FK�
SU]H]� MHGQRVWN � VDPRU] GX� WH�
U\WRULDOQHJR���

E�� UR]FKRG\� QD� VSáDW\� ]DFL JQL �
W\FK�NUHG\WyZ�L�SR \F]HN���

F�� UR]FKRG\�QD�SR \F]NL�XG]LHODQH�
SU]H]� MHGQRVWN � VDPRU] GX� WH�
U\WRULDOQHJR�L�LQQH�MHGQRVWNL�VHN�
WRUD� SXEOLF]QHJR� REM WH� EXG H�
WHP�MHGQRVWNL�VDPRU] GX�WHU\WR�
ULDOQHJR���

G�� ]ZL NV]HQLH� VWDQX� URGNyZ�SLH�
QL Q\FK�QD� UDFKXQNDFK�EXG H�
WX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR���
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$UW��������

���� 3ODQ�Z\GDWNyZ�QD�UHDOL]DFM �SURJUDPyZ�ZLHOR�
OHWQLFK� VSRU] G]D� VL � RGU EQLH� GOD� ND GHJR�
SURJUDPX�ZLHOROHWQLHJR���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
RNUH OD�V]F]HJyáRZR ü�SODQX�Z\GDWNyZ�QD�UH�
DOL]DFM �SURJUDPyZ�ZLHOROHWQLFK���

�

�
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3ODQRZDQLH�L�XFKZDODQLH�XFKZDá\�EXG HWRZHM�

�

$UW��������

���� ,QLFMDW\ZD�Z�VSUDZLH���

��� VSRU] G]HQLD� L�SU]HGáR HQLD�GR�XFKZDOH�
QLD�SURMHNWX�XFKZDá\�EXG HWRZHM���

��� VSRU] G]HQLD� L�SU]HGáR HQLD�GR�XFKZDOH�
QLD� SURMHNWX� XFKZDá\� R� SURZL]RULXP� EX�
G HWRZ\P���

��� VSRU] G]HQLD� L�SU]HGáR HQLD�GR�XFKZDOH�
QLD� SURMHNWX� XFKZDá\� R� ]PLDQLH� XFKZDá\�
EXG HWRZHM���

�� QDOH \�� Z\á F]QLH� GR� ]DU] GX� MHGQRVWNL� VD�
PRU] GX�WHU\WRULDOQHJR���

���� :�WRNX�GHEDW\�UDG\�MHGQRVWNL�VDPRU] GX�WHU\�
WRULDOQHJR� QDG� SURMHNWDPL�� R� NWyU\FK�PRZD�Z�
XVW�� ��� QLH�PRJ � E\ü� EH]� ]JRG\� ]DU] GX� MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� JáRVRZDQH�
ZQLRVNL� SURZDG] FH� GR� XFKZDOHQLD� EXG HWX��
NWyUHJR�Z\QLN�E G]LH�QL V]\�QL �Z\QLN�EXG HWX�
RNUH ORQ\�Z�SURMHNWDFK��R�NWyU\FK�PRZD�Z�XVW��
����

$UW��������

���� 7U\E� SUDF� QDG� SURMHNWHP�XFKZDá\� EXG HWRZHM�
RNUH OD� UDGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

���� 8FKZDáD�UDG\�Z�VSUDZLH�WU\EX�SUDF�QDG�SURMHN�
WHP� XFKZDá\� EXG HWRZHM� RNUH OD� Z� V]F]HJyO�
QR FL���

��� WHUPLQ\� RERZL ]XM FH� Z� WRNX� SUDF� QDG�
SURMHNWHP� EXG HWX� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR���

��� RERZL ]NL� MHGQRVWHN� RUJDQL]DF\MQ\FK�
MHGQRVWNL�VDPRU] GX� WHU\WRULDOQHJR�Z� WR�
NX�SUDF�QDG�SURMHNWHP�EXG HWX�MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

��� Z\PDJDQ �V]F]HJyáRZR ü�SURMHNWX���

��� Z\ND]� VSUDZ�� NWyUH� ZLQQ\� E\ü� XUHJXOR�
ZDQH�Z�XFKZDOH�EXG HWRZHM���

��� PDWHULDá\� LQIRUPDF\MQH�� NWyUH� ]DU] G�
SU]HGáR \�UDG]LH�ZUD]�]�SURMHNWHP�SURMHNW�
XFKZDá\�EXG HWRZHM���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�PR�
H� XSRZD QLü� ]DU] G� GR� SRGM FLD� GHF\]ML� ZH�
ZV]\VWNLFK� OXE� QLHNWyU\FK� VSUDZDFK� RNUH OR�
Q\FK�Z�XVW����SNW�������RUD]�����

$UW��������

���� =DU] G�VSRU] G]D� L�SU]HGNáDGD�UDG]LH�SUR�
MHNW� XFKZDá\� EXG HWRZHM� QLH� Sy QLHM� QL �
GQLD� ��� SD G]LHUQLND� URNX� SRSU]HG]DM FH�
JR�URN�EXG HWRZ\���

���� :UD]�]�SURMHNWHP�XFKZDá\�EXG HWRZHM�]D�
U] G�SU]HGNáDGD�UDG]LH���

��� REMD QLHQLD� GR� SURMHNWX� XFKZDá\� EX�
G HWRZHM���

��� LQIRUPDFM � R� VWDQLH� PLHQLD� NRPXQDO�
QHJR���

��� LQIRUPDFM � R� QDOH QR FLDFK� L� ]RER�
ZL ]DQLDFK�MHGQRVWNL�VDPRU] GX�WHU\�
WRULDOQHJR���

��� LQQH�PDWHULDá\�� RNUH ORQH�Z�XFKZDOH��
R�NWyUHM�PRZD�Z�DUW������XVW����SNW�����

$UW��������

���� 3RGGDQLH� SRG� JáRVRZDQLH� ZQLRVNX� SRZR�
GXM FHJR���

��� ]ZL NV]HQLH�Z\GDWNyZ� L� MHGQRF]HVQH�
SRJRUV]HQLH�Z\QLNX�EXG HWX�MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

��� ]ZL NV]HQLH� SODQRZDQ\FK� GRFKRGyZ�
EH]� XVWDQRZLHQLD� QRZHJR� W\WXáX� GR�
SRERUX�GRFKRGyZ���

� Z\PDJD�]JRG\�]DU] GX���

���� 6WDWXW� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
PR H�RNUH OLü�GDOHM�LG FH�RJUDQLF]HQLD�GR�
W\F] FH� ]JáDV]DQLD� ZQLRVNyZ� ]PLHU]DM �
F\FK� GR� ]PLDQ\� SURMHNWX� EXG HWX� SU]HGáR�
RQHJR�SU]H]�]DU] G���

$UW��������

���� -H OL� 5DGD� 0LQLVWUyZ�� Z� WHUPLQLH� RNUH OR�
Q\P�Z� DUW�� ���� XVW�� ��� SU]HGáR \�6HMPRZL�
SURMHNW�XVWDZ\�R�SURZL]RULXP�EXG HWRZ\P��
]DU] G� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
PR H� SU]HGáR \ü� UDG]LH� SURMHNW� XFKZDá\�R�
SURZL]RULXP� EXG HWRZ\P� QD� WDN � VDP �
F] ü�URNX��MDNLHM�GRW\F]\�SURMHNW�XVWDZ\�R�
SURZL]RULXP�EXG HWRZ\P���

���� :�Z\SDGNX�RGU]XFHQLD�SU]H]�6HMP�SURMHN�
WX�XVWDZ\�R�SURZL]RULXP�EXG HWRZ\P�� WHU�
PLQ\� GRW\F] FH� SUDF� QDG� SURMHNWHP�
XFKZDá\� EXG HWRZHM� SU]HVXZD� VL � R� WDNL�
VDP� RNUHV�� R� MDNL� 6HMP� SU]HVXQ á� WHUPLQ�
SU]HGáR HQLD�SURMHNWX�XVWDZ\�EXG HWRZHM��

$UW��������

���� -H OL� XFKZDáD� EXG HWRZD� QD� GDQ\� URN� EX�
G HWRZ\� QLH� ZHMG]LH� Z� \FLH� QDMSy QLHM� Z�
SLHUZV]\P� GQLX� URNX� EXG HWRZHJR�� SRG�
VWDZ � JRVSRGDUNL� ILQDQVRZHM� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� MHVW� �� GR� GQLD�
ZHM FLD�Z� \FLH� XFKZDá\� EXG HWRZHM� �� EX�
G HW�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�QD�
SRSU]HGQL�URN���

���� :�SU]\SDGNX��R�NWyU\P�PRZD�Z�XVW�����]D�
EXG HW� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
QD� URN� SRSU]HGQL� XZD D� VL � EXG HW� ]H�
]PLDQDPL� GRNRQDQ\PL� �� Z� GURG]H� QRZHOL�
]DFML� XFKZDá\� EXG HWRZHM� RUD]� Z� Z\QLNX�
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SRSUDZQLH� GRNRQDQ\FK� SU]HQLHVLH �Z\GDWNyZ�
��GR�GQLD����SD G]LHUQLND�URNX�SRSU]HG]DM FH�
JR�GDQ\�URN�EXG HWRZ\���

$UW��������

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� QLH�
PR H� XFKZDOLü� EXG HWX� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR�]�GHILF\WHP��NWyU\�PR H�VSRZR�
GRZDü�� H� Z� URNX� EXG HWRZ\P� OXE� Z� MDNLP�
NROZLHN�URNX�SU]\SDGDM F\P�SR�URNX�EXG HWR�
Z\P�� NWyUHJR� GRW\F]\� XFKZDáD� EXG HWRZD��
á F]QH�REFL HQLD�MHGQRVWNL�VDPRU] GX�WHU\WR�
ULDOQHJR�Z\QLNDM FH�]�SU]\SDGDM F\FK�QD�GDQ\�
URN���

��� VSáDW�]DFL JQL W\FK�]RERZL ]D �RUD]�RG�
VHWHN�RG�W\FK�]RERZL ]D ���

��� VSáDW�]RERZL ]D �REM W\FK�SRU F]HQLDPL�L�
JZDUDQFMDPL� XG]LHORQ\PL� SU]H]� MHGQRVW�
N �VDPRU] GX�WHU\WRULDOQHJR���

� SU]HNURF] � ����� SURJQR]RZDQ\FK� GRFKRGyZ�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���� 3U]HSLVX�XVW����QLH�VWRVXMH�VL �� MH HOL�Z�WU]HFK�
NROHMQ\FK�ODWDFK�SRSU]HG]DM F\FK�URN��NWyUHJR�
GRW\F]\� XFKZDODQ\� EXG HW�� Z\GDWNL� EXG HWR�
ZH��R�NWyU\FK�PRZD�Z�DUW������XVW����SNW�������
E\á\�PQLHMV]H�QL �����GRFKRGyZ�EXG HWX�MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

�

�

5R]G]LDá�����

:\NRQ\ZDQLH�EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\�
WRULDOQHJR�

�

$UW��������

:\NRQ\ZDQLH� EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR�REHMPXMH���

��� VSRU] G]HQLH�XNáDGX�Z\NRQDZF]HJR��

��� VSRU] G]HQLH� SODQyZ� ILQDQVRZ\FK� SR�
V]F]HJyOQ\FK�MHGQRVWHN�ILQDQVRZDQ\FK�]�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

��� JURPDG]HQLH�GRFKRGyZ�EXG HWRZ\FK���

��� ]DFL JDQLH� ]RERZL ]D � L� GRNRQ\ZDQLH�
Z\GDWNyZ���

��� Z\NRQ\ZDQLH� RSHUDFML� ]ZL ]DQ\FK� ]� GáX�
JLHP�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� GRNRQ\ZDQLH� ]PLDQ� Z� SODQLH� Z\GDWNyZ�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

��� VSRU] G]DQLH� VSUDZR]GD � ]� Z\NRQDQLD�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

$UW��������

���� =DU] G� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
NLHUXMH�Z\NRQDQLHP�MHM�EXG HWX���

���� :� WRNX� Z\NRQ\ZDQLD� EXG HWX� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� ]DU] GRZL� SU]\�
VáXJXMH�Z\á F]QH�SUDZR���

��� Z\UD DQLD� ]JRG\� QD� ]DFL JQL FLH� ]R�
ERZL ]D � PDM F\FK� QD� FHOX� GRNRQD�
QLH�Z\GDWNyZ�RNUH ORQ\FK�Z�XFKZDOH�
EXG HWRZHM���

��� HPLWRZDQLD� �� Z� UDPDFK� XSRZD QLH �
SU]\]QDQ\FK� SU]H]� UDG � �� SDSLHUyZ�
ZDUWR FLRZ\FK�RUD]�]DFL JDQLD�Z�LQQ\�
VSRVyE� GáXJX� SXEOLF]QHJR� QD�VILQDQ�
VRZDQLH�GHILF\WX�EXG HWRZHJR���

��� GRNRQ\ZDQLD� ]PLDQ� Z� EXG HFLH� MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� G\VSRQRZDQLD� UH]HUZDPL� EXG HWX�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���� =DU] G� PR H� SU]HND]Dü� F] ü� VZRLFK�
XSUDZQLH ��R�NWyU\FK�PRZD�Z�XVW����SNW���L�
��� SRGOHJá\P� MHGQRVWNRP�� RNUH ODM F�
V]F]HJyáRZR� ]DNUHV� SU]HND]\ZDQ\FK�
XSUDZQLH ���

���� =DU] G� QDG]RUXMH� JURPDG]HQLH� GRFKRGyZ�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQH�
JR� L� RGSRZLDGD� ]D� VSRU] G]DQLH� ]ELRU�
F]\FK�VSUDZR]GD �EXG HWRZ\FK���

���� =DU] G� QDG]RUXMH� GRNRQ\ZDQLH� Z\GDWNyZ�
EXG HWRZ\FK�� D� Z� V]F]HJyOQR FL� SU]HND�
]\ZDQLH� GRWDFML� L� NRQWUROXMH� LFK� Z\NRU]\�
VWDQLH�QD�FHOH�ZVND]DQH�Z�XFKZDOH�EXG H�
WRZHM���

$UW��������

���� 3R� XFKZDOHQLX� EXG HWX� MHGQRVWNL� VDPR�
U] GX�WHU\WRULDOQHJR���

��� ]DU] G� VSRU] G]D� XNáDG�Z\NRQDZF]\�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR�Z� XNáDG]LH� L� V]F]HJyáRZR FL�
RNUH ORQHM�SU]H]�UDG ���

��� ]DU] G� SU]HND]XMH� NLHURZQLNRP� MHG�
QRVWHN� REM W\FK� EXG HWHP� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� LQIRUPDFMH�
QLH]E GQH� GR� VSRU] G]HQLD� SODQyZ�
ILQDQVRZ\FK� MHGQRVWHN� EXG HWRZ\FK�
RUD]�EXG HWyZ�VSHFMDOQ\FK���

��� NLHURZQLF\� MHGQRVWHN� EXG HWRZ\FK� L�
G\VSRQHQFL� EXG HWyZ� VSHFMDOQ\FK�
VSRU] G]DM �� QD� SRGVWDZLH� LQIRUPDFML�
SU]HND]DQ\FK� SU]H]� ]DU] G�� SODQ\� IL�
QDQVRZH� MHGQRVWHN� EXG HWRZ\FK� L�
EXG HWyZ�VSHFMDOQ\FK�RUD]�SU]HND]X�
M � SODQ\� ILQDQVRZH� ]DU] GRZL� GR� ]D�
WZLHUG]HQLD���

���� ,QIRUPDFMH��R�NWyU\FK�PRZD�Z�XVW����SNW����
PDM � FKDUDNWHU� G\UHNW\ZQ\� W\ONR� Z� W\P�
SU]\SDGNX�� JG\� MHVW� WR� QLH]E GQH� GOD� ]D�
FKRZDQLD�]JRGQR FL�SODQyZ�ILQDQVRZ\FK�]�
EXG HWHP� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR�RUD]�]�XNáDGHP�Z\NRQDZF]\P���

���� 6]F]HJyáRZR ü� SODQyZ� ILQDQVRZ\FK� MHG�
QRVWHN� EXG HWRZ\FK� L� EXG HWyZ� VSHFMDO�
Q\FK� RNUH OD� ]DU] G� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR���

$UW��������



� ��

���� :V]\VWNLH� GRFKRG\� EXG HWX� MHGQRVWNL� VDPR�
U] GX� WHU\WRULDOQHJR� SU]\SLVDQH� EXG HWRZL�
RJyOQHPX� JURPDG]RQH� V � QD� SRGVWDZRZ\P�
UDFKXQNX�EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\WR�
ULDOQHJR���

���� =DU] G�PR H�SRVWDQRZLü�� H�GRFKRG\�UHDOL]R�
ZDQH� SU]H]� SRV]F]HJyOQH� MHGQRVWNL� V � ZSáD�
FDQH� QD� UDFKXQNL� W\FK� MHGQRVWHN�� D� VWDPW G�
SU]HND]\ZDQH�QD�UDFKXQHN�SRGVWDZRZ\���

$UW��������

���� '\VSRQHQFL� URGNyZ�EXG HWX� MHGQRVWNL�VDPR�
U] GX� WHU\WRULDOQHJR�PRJ � ]DFL JDü� ]RERZL �
]DQLD���Z�JUDQLFDFK�XVWDORQHJR�GOD�QLFK�SODQX�
Z\GDWNyZ���SR�XSU]HGQLP�Z\UD HQLX�SU]H]�]D�
U] G�]JRG\�QD�]DFL JQL FLH�]RERZL ]DQLD���

���� 1D�ZQLRVHN�]DU] GX�UDGD�MHGQRVWNL�VDPRU] GX�
WHU\WRULDOQHJR�PR H�RNUH OLü�Z\ND]�Z\GDWNyZ��
GR�NWyU\FK�QLH�PD�]DVWRVRZDQLD�SU]HSLV�XVW������

���� 5DGD���QD�ZQLRVHN�]DU] GX���RNUH OD�V]F]HJy�
áRZ\�WU\E�SRVW SRZDQLD�]ZL ]DQHJR�]�XG]LHOD�
QLHP�SU]H]� ]DU] G� ]JRG\�QD� ]DFL JQL FLH� ]R�
ERZL ]DQLD���

���� =DU] G� RGSRZLDGD� ]D� WHUPLQRZH� GRNRQDQLH�
Z\GDWNX�EXG HWRZHJR�E G FHJR�VNXWNLHP�]R�
ERZL ]DQLD�]DFL JQL WHJR�]D�MHJR�]JRG ���

$UW��������

���� :\GDWNL� EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR�V �GRNRQ\ZDQH��]�]DVWU]H HQLHP�XVW��
��� SU]H]� REFL HQLH� SRGVWDZRZHJR� UDFKXQNX�
EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���� =DU] G� PR H� XVWDOLü� Z\ND]� MHGQRVWHN� EXG H�
WRZ\FK� G\VRQXM F\FK� RGU EQ\PL� UDFKXQNDPL�
EDQNRZ\PL�� ]DVLODQ\PL� ]� SRGVWDZRZHJR� UD�
FKXQNX� EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR� OXE� ]� UDFKXQNX� G\VSRQHQWD� URGNyZ�
EXG HWRZ\FK�Z\ V]HJR�VWRSQLD���

$UW��������

=DU] G� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�� QD� SRG�
VWDZLH�XSRZD QLH �]DZDUW\FK�Z�XFKZDOH�EXG HWRZHM���

��� GRNRQXMH� VSáDW� ]RERZL ]D � MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR�� SRZVWDá\FK� Z�
Z\QLNX� ]DFL JQL FLD� NUHG\WyZ� OXE� SR \�
F]HN� RUD]�Z�Z\QLNX� VSU]HGD \�SDSLHUyZ�
ZDUWR FLRZ\FK� Z\HPLWRZDQ\FK� SU]H]�
MHGQRVWN �VDPRU] GX�WHU\WRULDOQHJR���

��� ]DFL JD�NUHG\W\�L�SR \F]NL���

��� XG]LHOD� SR \F]HN� ]H� URGNyZ� ]JURPD�
G]RQ\FK� QD� UDFKXQNDFK� EXG HWX� MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� GRNRQXMH�� Z� GRZROQ\P� EDQNX�� ORNDW� WHU�
PLQRZ\FK� URGNyZ� ]JURPDG]RQ\FK� QD�
SRGVWDZRZ\P� UDFKXQNX� EXG HWX� MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

$UW��������

���� %DQNRZ �REVáXJ �EXG HWX�MHGQRVWNL�VDPRU] �
GX� WHU\WRULDOQHJR� Z\NRQXMH� EDQN� Z\EUDQ\� Z�
WU\ELH� RNUH ORQ\P�Z� XVWDZLH� R� ]DPyZLHQLDFK�
SXEOLF]Q\FK���

���� =DVDG\� Z\NRQ\ZDQLD� REVáXJL� EDQNRZHM�
RNUH OD� XPRZD� ]DZDUWD�PL G]\� ]DU] GHP�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� L� EDQ�
NLHP���

���� :� EDQNX� SURZDG] F\P� REVáXJ � EXG HWX�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�PXV] �
E\ü�XORNRZDQH���

��� SRGVWDZRZ\� UDFKXQHN� EXG HWX� MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� UDFKXQNL� ZV]\VWNLFK� EXG HWyZ� VSH�
FMDOQ\FK� XWZRU]RQ\FK� Z� UDPDFK� EX�
G HWX� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

��� UDFKXQNL� MHGQRVWHN� EXG HWRZ\FK�� MH�
HOL� UDFKXQNL� WDNLH� ]RVWDá\� XWZRU]RQH�
QD�PRF\�SU]HSLVX�DUW������XVW������

$UW��������

���� :�WRNX�Z\NRQ\ZDQLD�EXG HWX�]DU] G�PR H�
GRNRQ\ZDü� QDVW SXM F\FK� ]PLDQ�Z� SODQLH�
GRFKRGyZ� L� Z\GDWNyZ� EXG HWX� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

��� GRNRQ\ZDü�]PLDQ�Z�SODQLH�GRFKRGyZ�
L� Z\GDWNyZ� ]ZL ]DQ\FK� ]� ZSURZD�
G]DQ\PL�Z� WUDNFLH� URNX�EXG HWRZHJR�
]PLDQDPL� NZRW� GRWDFML� FHORZ\FK�
SU]HND]\ZDQ\FK�]�EXG HWX�SD VWZD���

��� SU]HQRVLü� Z\GDWNL� ]� UH]HUZ� EXG HWR�
Z\FK� GR� RGSRZLHGQLFK� SR]\FML� SODQX�
Z\GDWNyZ���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
PR H�XSRZD QLü�]DU] G�GR���

��� GRNRQ\ZDQLD� LQQ\FK� ]PLDQ� Z� SODQLH�
Z\GDWNyZ��]�Z\á F]HQLHP���

D�� SU]HQLHVLH � Z\GDWNyZ� PL G]\�
G]LDáDPL���

E�� ]PLDQ� SRZRGXM F\FK� ]PLDQ �
XVWDORQHJR� SU]H]� UDG � Z\QLNX�
EXG HWX�MHGQRVWNL�VDPRU] GX�WH�
U\WRULDOQHJR���

��� SU]HND]DQLD� QLHNWyU\FK� XSRZD QLH �
GR� GRNRQ\ZDQLD� SU]HQLHVLH � Z\GDW�
NyZ� LQQ\P� MHGQRVWNRP� RUJDQL]DF\M�
Q\P� MHGQRVWNL� VDPRU] GX� WHU\WRULDO�
QHJR���

���� .LHURZQLF\� MHGQRVWHN� RUJDQL]DF\MQ\FK� GR�
NRQXM F\� SU]HQLHVLH � Z\GDWNyZ� QD� SRG�
VWDZLH�XSRZD QLH ��R�NWyU\FK�PRZD�Z�XVW��
��SNW����ZSURZDG]DM �RGSRZLHGQLH�]PLDQ\�
Z�SODQDFK�ILQDQVRZ\FK�L�LQIRUPXM �R�GRNR�
QDQ\FK� SU]HQLHVLHQLDFK� ]DU] G�� NWyU\�
ZSURZDG]D� RGSRZLHGQLH� ]PLDQ\� Z� XNáD�
G]LH�Z\NRQDZF]\P���

���� 2� GRNRQDQ\FK� ]PLDQDFK� Z� EXG HFLH� MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� RUD]� R�
ZSURZDG]HQLX�]DND]yZ��R�NWyU\FK�PRZD�Z�
XVW�����]DU] G�QLH]ZáRF]QLH�LQIRUPXMH�UDG ���

$UW��������

���� =DU] G�QLH�PR H�GRNRQ\ZDü�Z�SODQLH�Z\�
GDWNyZ�EXG HWX� MHGQRVWNL�VDPRU] GX� WHU\�
WRULDOQHJR�]PLDQ��NWyUH���



� ��

��� SRZRGXM � ]ZL NV]HQLH� Z\GDWNyZ� Z� MD�
NLHMNROZLHN� SR]\FML� SODQX� Z\GDWNyZ� EX�
G HWX�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�
R�ZL FHM�QL ������

��� SRZRGXM � ]ZL NV]HQLH� RJyOQHM� NZRW\�
URGNyZ�QD�Z\QDJURG]HQLD���

��� SRZRGXM �]ZL NV]HQLH�RJyOQHM�NZRW\�Z\�
GDWNyZ� QD� ELH FH� Z\GDWNL� L� LQZHVW\FMH�
MHGQRVWHN�VHNWRUD�SXEOLF]QHJR���

���� 3U]HSLVyZ�XVW����QLH�VWRVXMH�VL �GR�SU]HQLHVLH �
Z\GDWNyZ� Z\QLNDM F\FK� ]� UR]G\VSRQRZDQLD�
UH]HUZ�EXG HWRZ\FK���

$UW��������

=DU] G� SURZDG]L� HZLGHQFM � ]PLDQ� GRNRQ\ZDQ\FK� Z�
EXG HFLH� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� L� Z�
XNáDG]LH�Z\NRQDZF]\P���

$UW��������

���� =DU] G� VSUDZXMH� QDG]yU� QDG� Z\NRQ\ZDQLHP�
EXG HWyZ�VSHFMDOQ\FK���

���� =D� SUDZLGáRZH�Z\NRQ\ZDQLH� EXG HWX� VSHFMDO�
QHJR� RGSRZLDGD� G\VSRQHQW� EXG HWX� VSHFMDO�
QHJR�Z\]QDF]RQ\�SU]H]�UDG � MHGQRVWNL�VDPR�
U] GX�WHU\WRULDOQHJR���

���� :�SU]\SDGNX��JG\�EXG HW�VSHFMDOQ\�REHMPXMH�
W\ONR� MHGQ � MHGQRVWN � RUJDQL]DF\MQ �� G\VSR�
QHQWHP� EXG HWX� VSHFMDOQHJR� MHVW� NLHURZQLN�
MHGQRVWNL���

$UW��������

���� =DFL JDQLH� ]RERZL ]D � L� GRNRQ\ZDQLH�Z\GDW�
NyZ� ]� UDFKXQNX� EXG HWX� VSHFMDOQHJR� QLH�Z\�
PDJD� XSU]HGQLHJR� X]\VNDQLD� XSRZD QLHQLD�
]DU] GX��SRG�ZDUXQNLHP� H���

��� ]�]DVWU]H HQLHP�XVW�����]RERZL ]DQLH�PD�
SRNU\FLH� Z� SODQLH� Z\GDWNyZ� XVWDORQ\P�
GOD�EXG HWX�VSHFMDOQHJR�Z�EXG HFLH�MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� ]RERZL ]DQLH� PD� SRNU\FLH� Z� URGNDFK�
EXG HWX�VSHFMDOQHJR���

���� '\VSRQHQW� EXG HWX� VSHFMDOQHJR�� NWyU\� QLH�
RWU]\PXMH� GRWDFML� ]� EXG HWX� RJyOQHJR� PR H�
]ZL NV]\ü� SODQ� Z\GDWNyZ� R� NZRW � GRFKRGyZ�
]UHDOL]RZDQ\FK�SRQDG�SODQ�XVWDORQ\�Z�EXG H�
FLH�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��MHGQDN�
QLH�ZL FHM� QL � R� ����SODQX�Z\GDWNyZ�XVWDOR�
QHJR� GOD� WHJR� EXG HWX� VSHFMDOQHJR�Z� EXG H�
FLH�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���� =PLDQ\� SODQX�Z\GDWNyZ� EXG HWX� VSHFMDOQHJR�
GRNRQXMH� VL �� SU]HG� ]DFL JQL FLHP� GRGDWNR�
Z\FK� ]RERZL ]D �� Z� WU\ELH� XVWDORQ\P� GOD�
]PLDQ�Z�XNáDG]LH�Z\NRQDZF]\P��

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
RNUH OD� V]F]HJyáRZH� ]DVDG\� Z\NRQ\ZDQLD�
EXG HWyZ�VSHFMDOQ\FK��Z�W\P�]DVDG\�UR]OLF]H �
]�EXG HWHP�RJyOQ\P���

�

$UW��������

���� :� RNUHVLH�� JG\� VWRVRZQLH� GR� SU]HSLVyZ� DUW��
�����SRGVWDZ �JRVSRGDUNL�ILQDQVRZHM�MHGQRVW�

NL� VDPRU] GX� WHU\WRULDOQHJR� MHVW� EXG HW�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� QD�
XELHJá\�URN���

��� PLHVL F]QH� Z\GDWNL� QLH� PRJ � SU]H�
NURF]\ü� ����� Z\GDWNyZ� XELHJáRURF]�
QHJR�EXG HWX���

��� SRQLHVLRQH� Z\GDWNL� QLH� PRJ � SU]H�
NUDF]Dü�ZLHONR FL�XM W\FK�Z�SURMHNFLH�
EXG HWX� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR� SU]HGáR RQ\P� UDG]LH� MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� QLH�ZROQR�GRNRQ\ZDü�Z\GDWNyZ��NWy�
UH� QLH� E\á\� XM WH� Z� XELHJáRURF]Q\P�
EXG HFLH���

��� QLH� ZROQR� GRNRQ\ZDü� SRGZ\ HN� Z\�
QDJURG]H ���

��� QLH� ZROQR� XG]LHODü� GRWDFML� SRGPLRWR�
Z\FK� SRGPLRWRP� VSR]D� VHNWRUD� SX�
EOLF]QHJR���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
V]F]HEOD� JPLQQHJR� L� SRZLDWRZHJR� PR H�
XSRZD QLü�]DU] G�GR�Z\NRQ\ZDQLD�EXG H�
WX�]�SRPLQL FLHP�ZV]\VWNLFK�OXE�QLHNWyU\FK�
VSR UyG�ZDUXQNyZ�Z\PLHQLRQ\FK�Z�XVW����
SNW���������

�

�

5R]G]LDá�����

=DPNQL FLH�UDFKXQNyZ�EXG HWX�MHGQRVWNL�VD�
PRU] GX�WHU\WRULDOQHJR�

�

$UW��������

���� :�WHUPLQLH���PLHVL F\�SR�]DNR F]HQLX�UR�
NX� EXG HWRZHJR� ]DU] G� MHGQRVWNL� VDPR�
U] GX� WHU\WRULDOQHJR� VSRU] G]D� L� SU]HGNáD�
GD� UDG]LH� GR� ]DWZLHUG]HQLD� VSUDZR]GDQLH�
ILQDQVRZH��QD�NWyUH�VNáDGDM �VL ���

��� VSUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� ELODQV� MHGQRVWNL�VDPRU] GX�WHU\WRULDO�
QHJR��ZUD]�]�RPyZLHQLHP���

���� 6SUDZR]GDQLH� ILQDQVRZH�� R� NWyU\P�PRZD�
Z�XVW�����SRGOHJD�EDGDQLX���

��� Z� JPLQDFK� OLF] F\FK� PQLHM� QL �
��������PLHV]ND FyZ�L�Z�SRZLDWDFK���
SU]H]� ELHJáHJR� UHZLGHQWD� ZVND]DQH�
JR� SU]H]� UDG � MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR���

��� Z� MHGQRVWNDFK� VDPRU] GX� WHU\WRULDO�
QHJR� V]F]HEOD� ZRMHZyG]NLHJR� L� Z�
JPLQDFK� OLF] F\FK� QLH� PQLHM� QL �
��������PLHV]ND FyZ� �� SU]H]�*HQH�
UDOQHJR� ,QVSHNWRUD� )LQDQVyZ� 3X�
EOLF]Q\FK���

���� :\QLNLHP� EDGDQLD� VSUDZR]GDQLD� ILQDQVR�
ZHJR� MHVW� RFHQD�� NWyU � SU]HSURZDG]DM F\�
EDGDQLH� SU]HGVWDZLD� ]DU] GRZL� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

$UW��������



� ��

���� 6SUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� VSRU] G]D� VL � QD�
SRGVWDZLH� GDQ\FK� ]� HZLGHQFML� NVL JRZHM� EX�
G HWX��:�VSUDZR]GDQLX�PXV] �E\ü�]DZDUWH�FR�
QDMPQLHM�QDVW SXM FH�LQIRUPDFMH���

��� GRFKRG\� L� Z\GDWNL� EXG HWX� MHGQRVWNL� VD�
PRU] GX� WHU\WRULDOQHJR� Z� V]F]HJyáRZR�
FL� LGHQW\F]QHM� MDN� Z� XFKZDOH� EXG HWR�
ZHM���

��� ]PLDQ\� Z� SODQLH� Z\GDWNyZ� GRNRQDQH� Z�
WUDNFLH�URNX�EXG HWRZHJR���

��� SU]\FKRG\� L� UR]FKRG\� ]ZL ]DQH� ]� UR]OL�
F]HQLHP�Z\QLNX�EXG HWX�MHGQRVWNL�VDPR�
U] GX�WHU\WRULDOQHJR���

��� VWRSLH � ]DDZDQVRZDQLD� UHDOL]DFML� SUR�
JUDPyZ�ZLHOROHWQLFK���

���� 'R� VSUDZR]GDQLD� ]� Z\NRQDQLD� EXG HWX� MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� GRá F]D� VL �
VSUDZR]GDQLH�RSLVRZH���

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
RNUH OD�Z\PDJDQLD�FR�GR�WUH FL�L�XNáDGX�VSUD�
ZR]GDQLD�RSLVRZHJR�L�RPyZLHQLD�ELODQVX���

$UW��������

���� =DU] G� ]DWZLHUG]D� VSUDZR]GDQLH� ILQDQVRZH�
MHGQRVWNL�VDPRU] GX� WHU\WRULDOQHJR�Z�WHUPLQLH�
��PLHVL F\�RG�]DNR F]HQLD�URNX�EXG HWRZHJR���

���� =DWZLHUG]RQH�VSUDZR]GDQLH�ILQDQVRZH��ZUD]�]�
RFHQ ��R�NWyUHM�PRZD�Z�DUW������XVW�����]DU] G�
SU]HND]XMH���

��� UDG]LH�JPLQ\���

��� UHJLRQDOQHM�L]ELH�REUDFKXQNRZHM���

� LH�Sy QLHM�QL �Z�WHUPLQLH���PLHVL F\�RG�]DNR �
F]HQLD�URNX�EXG HWRZHJR���

$UW��������

5HJLRQDOQD� L]ED� REUDFKXQNRZD� SU]HND]XMH� RSLQL � R�
VSUDZR]GDQLX� ILQDQVRZ\P� UDG]LH� L� ]DU] GRZL� MHG�
QRVWNL� VDPRU] GX� WHU\WRULDOQHJR� Z� WHUPLQLH� GR� GQLD�
���PDMD�URNX�QDVW SXM FHJR�SR�URNX�EXG HWRZ\P���

$UW��������

���� .RPLVMD� UHZL]\MQD� UDG\� MHGQRVWNL� VDPRU] GX�
WHU\WRULDOQHJR� UR]SDWUXMH� VSUDZR]GDQLH� ILQDQ�
VRZH��ZUD]�]�RFHQ ��R�NWyUHM�PRZD�Z�DUW������
XVW�� ��� RUD]� ]� RSLQL � UHJLRQDOQHM� L]E\� REUD�
FKXQNRZHM���

���� .RPLVMD�UHZL]\MQD�SU]HGVWDZLD�UDG]LH�MHGQRVW�
NL� VDPRU] GX� WHU\WRULDOQHJR�� Z� WHUPLQLH� GR�
GQLD� ��� F]HUZFD� URNX� QDVW SXM FHJR� SR� URNX�
EXG HWRZ\P���

��� SURMHNW�XFKZDá\�R�]DPNQL FLX�UDFKXQNyZ�
MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

��� ZQLRVHN� Z� VSUDZLH� DEVROXWRULXP� GOD� ]D�
U] GX���

�

$UW��������

���� 3URMHNW� XFKZDá\� Z� VSUDZLH� ]DPNQL FLD� UD�
FKXQNyZ� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�

]DZLHUD� VWZLHUG]HQLH� R� ]DPNQL FLX� UD�
FKXQNyZ�EXG HWX� MHGQRVWNL�VDPRU] GX� WH�
U\WRULDOQHJR�]JRGQLH�]�GDQ\PL�]DZDUW\PL�Z�
GRNXPHQWDFK� SU]HGáR RQ\FK� SU]H]� ]DU] G�
OXE� R� ]DPNQL FLX� UDFKXQNyZ� EXG HWX� MHG�
QRVWNL�VDPRU] GX�WHU\WRULDOQHJR�]�SRSUDZ�
NDPL��Z\QLNDM F\PL�]�RFHQ\��R�NWyUHM�PRZD�
Z� DUW�� ���� XVW�� �� OXE� ]� RSLQLL� UHJLRQDOQHM�
L]E\�REUDFKXQNRZHM���

���� -H OL� ]DPNQL FLD� UDFKXQNyZ� Uy QL � VL � RG�
ZLHONR FL�XM W\FK�Z�VSUDZR]GDQLX� ILQDQVR�
Z\P�SU]HGVWDZLRQ\P�SU]H]�]DU] G��VNRU\�
JRZDQH� NZRW\� XMPXMH� VL � Z� SURMHNFLH�
XFKZDá\���

$UW��������

���� 1LH� Sy QLHM� QL � GQLD� ��� F]HUZFD� URNX� QD�
VW SXM FHJR� SR� URNX� EXG HWRZ\P�� UDGD�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� SRGHM�
PXMH� XFKZDá � Z� VSUDZLH� ]DPNQL FLD� UD�
FKXQNyZ�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQH�
JR�SR�]DSR]QDQLX�VL �]���

��� VSUDZR]GDQLHP�ILQDQVRZ\P���

��� RFHQ ��R�NWyUHM�PRZD�Z�DUW������XVW��
����

��� RSLQL � UHJLRQDOQHM� L]E\� REUDFKXQNR�
ZHM���

��� VWDQRZLVNLHP�NRPLVML�UHZL]\MQHM���

���� 5DGD�PR H�]D GDü��E\�]DU] G�SU]HGáR \á�
UDG]LH� GRGDWNRZH� Z\MD QLHQLD�� RGQRV] FH�
VL �GR�GRNXPHQWyZ��R�NWyU\FK�PRZD�Z�XVW��
��SNW���������

$UW��������

-H OL� ]DPNQL FLD� UDFKXQNyZ� MHGQRVWNL�VDPRU] GX�
WHU\WRULDOQHJR� Uy QL � VL � RG� ZLHONR FL� XM W\FK� Z�
GRNXPHQWDFK� SU]HGVWDZLRQ\FK� SU]H]� ]DU] G��
JáyZQ\� NVL JRZ\� EXG HWX� �VNDUEQLN�� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR� GRNRQD�� SR� XSá\ZLH�
WHUPLQX��Z� NWyU\P�XFKZDáD� UDG\�JPLQ\�PR H�]R�
VWDü�XFK\ORQD�SU]H]�RUJDQ�QDG]RUX��RGSRZLHGQLFK�
NRUHNW� Z� HZLGHQFML� NVL JRZHM� EXG HWX� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

$UW��������

���� 5DGD� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR�
UR]SDWUXMH� SU]HGáR RQ\� MHM� SU]H]� NRPLVM �
UHZL]\MQ �ZQLRVHN�Z�VSUDZLH�DEVROXWRULXP�
GOD�]DU] GX�SR�SRGM FLX�XFKZDá\�Z�VSUDZLH�
]DPNQL FLD� UDFKXQNyZ� EXG HWX� MHGQRVWNL�
VDPRU] GX�WHU\WRULDOQHJR���

���� 8G]LHODM F� ]DU] GRZL� DEVROXWRULXP�� UDGD�
]DWZLHUG]D� G]LDáDQLD� ]DU] GX� MDNR� RUJDQX�
Z\NRQXM FHJR�EXG HW�MHGQRVWNL�VDPRU] GX�
WHU\WRULDOQHJR���

���� 8FKZDáD� UDG\� MHGQRVWNL� VDPRU] GX� WHU\WR�
ULDOQHJR�R�QLHXG]LHOHQLX�]DU] GRZL�DEVROX�
WRULXP� MHVW� UyZQR]QDF]QD� ]H� ]áR HQLHP�
ZQLRVNX�R�RGZRáDQLH�]DU] GX��FK\ED� H�SR�
]DNR F]HQLX� URNX� EXG HWRZHJR�� NWyUHJR�
GRW\F]\�XFKZDáD��]DU] G�]RVWDá�RGZRáDQ\�]�
LQQHM�SU]\F]\Q\���

�

�
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=PLDQ\�Z�LQQ\FK�XVWDZDFK��SU]HSLV\�SU]HM FLRZH�
L�NR FRZH�

�
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=PLDQ\�Z�LQQ\FK�XVWDZDFK�

�

$UW��������

:�XVWDZLH�]�GQLD����OLSFD������U��R�IXQGXV]X�DOLPHQ�
WDF\MQ\P��']�8��]������U��1U�����SR]������RUD]�]������
U�� 1U� ����� SR]�� ����� Z� DUW�� �� GRW\FKF]DVRZ � WUH ü�
R]QDF]D�VL � MDNR�XVW���� L�GRGDMH�VL �XVW����Z�EU]PLH�
QLX���

����3ODQ�ILQDQVRZ\�IXQGXV]X�DOLPHQWDF\M�
QHJR� MHVW� EXG HWHP� VSHFMDOQ\P�Z� UR]X�
PLHQLX� SU]HSLVyZ� XVWDZ\� ]� GQLD� �������� R�
ILQDQVDFK� SXEOLF]Q\FK� �']�8�� 1U� �� SR]��
������

$UW��������

:� XVWDZLH� ]� GQLD� ��� VW\F]QLD� ����� U�� R� RFKURQLH� L�
NV]WDáWRZDQLX� URGRZLVND��']�8��]������U��1U�����SR]��
����� ]� ����� U��1U� ���� SR]�� �����1U������SR]�� ����� ]�
����� U�� 1U� ����� SR]�� ����� 1U� ����� SR]�� ���� RUD]� ]�
�����U��1U�����SR]�������1U�����SR]�������1U�����SR]��
�����1U�����SR]������L�1U������SR]�������ZSURZDG]D�
VL �QDVW SXM FH�]PLDQ\���

��� Z�DUW�����GRGDMH�VL �XVW����Z�EU]PLHQLX���

���� 3ODQ\� ILQDQVRZH� IXQGXV]\�� R� NWyU\FK�
PRZD�Z�XVW����V �EXG HWDPL�VSHFMDOQ\PL�
ZáD FLZ\FK� EXG HWyZ� Z� UR]XPLHQLX�
SU]HSLVyZ� XVWDZ\� ]� GQLD� �������� R� ILQDQ�
VDFK�SXEOLF]Q\FK��']�8��1U���SR]��������

��� Z�DUW����K�VNUH OD�VL �XVW����������

$UW��������

:�XVWDZLH�]�GQLD����ZU]H QLD������U��R�SU]HGVL ELRU�
VWZDFK�SD VWZRZ\FK��']�8��]������U��1U�����SR]������
1U�����SR]�������1U������SR]������L�1U������SR]�������
]������U��1U�����SR]�����L�1U�����SR]�������]������U��1U�
���SR]�����1U�����SR]������L�1U������SR]�������]������U��
1U� ��� SR]�� ��� 1U� ���� SR]�� ���� L� 1U� ����� SR]�� ����� ]�
�����1U�����SR]�������1U������SR]�������1U������SR]��
�����1U������SR]������RUD]�]������U��1U�����SR]�������
1U������SR]�������1U������SR]�������1U������SR]������L�
1U������SR]�������Z�DUW�����ZSURZDG]D�VL �QDVW SXM �
FH�]PLDQ\���

��� XVW����RWU]\PXMH�EU]PLHQLH���

���� URGNL� ILQDQVRZH� SU]HM WH� Z� WU\ELH�
SU]HSLVX�XVW�� ��RUD]�X]\VNDQH�]H�]E\FLD�
PLHQLD�� R� NWyU\P�PRZD�Z�XVW�� ��� VWDQR�
ZL �GRFKRG\�EXG HWX�SD VWZD�����

��� VNUH OD�VL �XVW������

$UW��������

:�XVWDZLH�]�GQLD����PDMD������U����3UDZR�JHRGH�
]\MQH� L�NDUWRJUDILF]QH��']�8��1U�����SR]������ L�1U�
����SR]�������]������U��1U�����SR]�������]������U��
1U������SR]�������]������U��1U������SR]������L�1U�
�����SR]������RUD]�]������U��1U�����SR]�������1U�
�����SR]������L�1U������SR]�������Z�DUW�����GRGDMH�
VL �XVW����Z�EU]PLHQLX���

���� 3ODQ\� ILQDQVRZH� IXQGXV]\�� R� NWy�
U\FK� PRZD� Z� XVW�� �� V � EXG HWDPL�
VSHFMDOQ\PL� Z� UR]XPLHQLX� SU]HSLVyZ�
XVWDZ\� ]� GQLD� ������� R� ILQDQVDFK� SX�
EOLF]Q\FK��']�8��1U���SR]��������

$UW��������

:�XVWDZLH�]�GQLD���PDUFD������U��R�VDPRU] G]LH�
WHU\WRULDOQ\P��']�8��]������U���1U�����SR]������1U�
����SR]�������1U������SR]�������1U�����SR]�������
']�8��]�����U���1U����SR]������1U������SR]��������
1U������SR]��������1U������SR]������L�1U������SR]��
�����ZSURZDG]D�VL �QDVW SXM FH�]PLDQ\���

��� Z� DUW�� ��� XVW�� �� SNW� �� RWU]\PXMH�
EU]PLHQLH���

���� RNUH ODQLH� WU\EX� SUDF� QDG�SURMHN�
WHP�XFKZDá\�EXG HWRZHM����

��� :�DUW�����XVW����SR�SNW����GRGDMH�VL �
SNW��D���E���F�L��G�Z�EU]PLHQLX���

��D�� SRGHMPRZDQLH� XFKZDá\� EXG H�
WRZHM���

�E�� SRGHMPRZDQLH� XFKZDá\� R� SURZL�
]RULXP�EXG HWRZ\P���

�F�� SRGHMPRZDQLH� XFKZDá\� R� ]D�
PNQL FLX�UDFKXQNyZ�JPLQ\���

�G��SRGHMPRZDQLH�XFKZDá\�Z�VSUDZLH�
DEVROXWRULXP�GOD�]DU] GX�����

��� Z�DUW�����XVW����SNW��� OLW��F��RWU]\PXMH�
EU]PLHQLH���

�F�� RNUH ODQLH� V]F]HJyáRZHJR� WU\EX�
SRVW SRZDQLD� ]ZL ]DQHJR� ]� XG]LHOD�
QLHP� SU]H]� ]DU] G� ]JRG\� QD� ]DFL �
JQL FLH�]RERZL ]DQLD����

��� Z�DUW�����XVW����SNW���VNUH OD�VL �OLW��H����

��� Z�DUW�����XVW����SNW���VNUH OD�VL �OLW��L����

��� Z�DUW�����XVW����VNUH OD�VL �SNW������

��� Z�DUW����D�XVW����RWU]\PXMH�EU]PLHQLH���

���� .RPLVMD� UHZL]\MQD� UR]SDWUXMH�
VSUDZR]GDQLH� ILQDQVRZH� JPLQ\� ZUD]�
]� RSLQL � UHJLRQDOQHM� L]E\� REUDFKXQ�
NRZHM�RUD]�]�RFHQ �ELHJáHJR�UHZLGHQ�
WD�� D� Z� JPLQDFK� OLF] F\FK� QLH� PQLHM�
QL � �������� PLHV]ND FyZ� �� ]� RFHQ �
*HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ�
3XEOLF]Q\FK�����

��� Z� DUW�� ��D� SR� XVW�� �� ZSURZDG]D� VL �
XVW���D�Z�EU]PLHQLX���

��D�� .RPLVMD� UHZL]\MQD� SU]HGVWDZLD�
UDG]LH� JPLQ\� Z� WHUPLQLH� GR� GQLD� ���
F]HUZFD� URNX�QDVW SXM FHJR�SR� URNX�
EXG HWRZ\P���

��� SURMHNW� XFKZDá\� R� ]DPNQL FLX� UD�
FKXQNyZ�JPLQ\���
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��� SURMHNW� XFKZDá\� Z� VSUDZLH� DEVROXWR�
ULXP�GOD�]DU] GX�����

��� Z�DUW����E���

D�� VNUH OD�VL �GUXJLH�]GDQLH�Z�XVW�����

E�� GRGDMH�VL �XVW����Z�EU]PLHQLX���

����3R�]DSR]QDQLX�VL �]���

��� X]DVDGQLHQLHP�SURMHNWX�XFKZDá\�
Z�VSUDZLH�DEVROXWRULXP�GOD�]DU] GX�
SU]HGVWDZLRQ\P� SU]H]� NRPLVM � UH�
ZL]\MQ ���

��� RFHQ � VSUDZR]GDQLD� ILQDQVRZH�
JR�JPLQ\���

��� XFKZDá � UHJLRQDOQHM� L]E\� REUD�
FKXQNRZHM�Z�VSUDZLH�XFKZDá\� UDG\�
JPLQ\�R�QLHXG]LHOHQLX�DEVROXWRULXP�
]DU] GRZL���

���Z\MD QLHQLDPL�]DU] GX���

UDGD� JPLQ\� PR H� RGZRáDü� ]DU] G�
EH]Z]JO GQ � ZL NV]R FL � JáRVyZ�
XVWDZRZHJR� VNáDGX� UDG\� Z� JáRVR�
ZDQLX�WDMQ\P�����

���� Z� DUW�� ��� XVW�� �� SNW� �� RWU]\PXMH� EU]PLH�
QLH���

���� NLHURZDQLH� Z\NRQ\ZDQLHP� EXG HWX�
JPLQ\����

���� DUW�����RWU]\PXMH�EU]PLHQLH���

�$UW�� ������ 3URMHNW� EXG HWX� SU]\JRWRZXMH�
]DU] G� MDNR� F] ü� XFKZDá\� EXG HWRZHM�
XZ]JO GQLDM F�SU]HSLV\�XVWDZ\�]�GQLD�������
R� ILQDQVDFK� SXEOLF]Q\FK� �']�8�� 1U� �����
SR]�� ���� �� RUD]� XFKZDá\� UDG\�� Z� W\P�
XFKZDá � UDG\� JPLQ\� R� WU\ELH� SUDF� QDG�
SURMHNWHP�XFKZDá\�EXG HWRZHM���

��� =DU] G� SU]HGNáDGD� UDG]LH� JPLQ\� SUR�
MHNW� XFKZDá\� EXG HWRZHM� QLH� Sy QLHM� QL �
��� SD G]LHUQLND� URNX� SRSU]HG]DM FHJR�
URN� EXG HWRZ\�� ]� ]DVWU]H HQLHP� DUW�� ���
XVW�� ��� RUD]� SU]HV\áD� SURMHNW� UHJLRQDOQHM�
L]ELH�REUDFKXQNRZHM�GR�]DRSLQLRZDQLD���

���:UD]�]�SURMHNWHP�XFKZDá\�EXG HWRZHM�
]DU] G� SU]HGVWDZLD� LQIRUPDFM � R� VWDQLH�
PLHQLD� NRPXQDOQHJR�� LQIRUPDFM � R� QD�
OH QR FLDFK�L�]RERZL ]DQLDFK�JPLQ\�RUD]�
REMD QLHQLD�GR�SURMHNWX��D�WDN H�LQQH�PD�
WHULDá\�RNUH ORQH�Z�XFKZDOH�R�WU\ELH�SUDF�
QDG�SURMHNWHP�XFKZDá\�EXG HWRZHM����

���� $UW�����RWU]\PXMH�EU]PLHQLH���

�$UW�� ������ 8FKZDáD� EXG HWRZD� MHVW�
XFKZDODQD�� ]� ]DVWU]H HQLHP� XVW��� L� XVW��
��� GR� NR FD� URNX� SRSU]HG]DM FHJR� URN�
EXG HWRZ\���

���-H HOL�XFKZDáD�EXG HWRZD�QD�GDQ\�URN�
EXG HWRZ\�QLH�ZHMG]LH�Z� \FLH�QDMSy QLHM�
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����L�1U�����SR]�������ZSURZDG]D�VL �QDVW SXM FH�
]PLDQ\���

��� Z�DUW����GRGDMH�VL �XVW����Z�EU]PLHQLX���
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�$UW�� ��E�� 3RGPLRW� XU] G]DM F\� JU\�
OLF]ERZH� RERZL ]DQ\� MHVW� SU]HND]\�
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UHDOL]DFM �SURJUDPyZ�ZLHOROHWQLFK���

��� RNUH ODQLD� ]DNUHVX� L� ]DVDG�XG]LHODQLD�
GRWDFML�]�EXG HWX�RJyOQHJR���
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SRVW SRZDQLD� ]ZL ]DQHJR� ]� XG]LHOD�
QLHP� SU]H]� ]DU] G� ]JRG\� QD� ]DFL �
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QDQVyZ� L� *HQHUDOQHJR� ,QVSHNWRUD� )LQDQ�
VyZ�3XEOLF]Q\FK�GR� LQIRUPDFML�R�VWDQLH�UD�
FKXQNyZ� RUD]� ]DVDG\� ORNRZDQLD� SU]HM�
FLRZ\FK� QDGZ\ HN� URGNyZ� QD� FHQWUDO�
Q\P� UDFKXQNX� ELH F\P�EXG HWX� SD VWZD�
RNUH ODM �XPRZ\��R�NWyU\FK�PRZD�Z�XVWD�
ZLH� ]� GQLD� ��������������� R� ILQDQVDFK� SXEOLF]�
Q\FK��']�8��1U���SR]�������

$UW��������

:�XVWDZLH�]�GQLD����VLHUSQLD������U��R�UHVWUXNWX�
U\]DFML�ILQDQVRZHM�MHGQRVWHN�JyUQLFWZD�Z JORZHJR�
RUD]� ZSURZDG]HQLX� RSáDW\� Z JORZHM� �']�8�� 1U�
�����SR]������L�1U������SR]��������ZSURZDG]D�VL �
QDVW SXM FH�]PLDQ\���

��� Z�DUW�������

D�� Z� XVW�� �� VNUH OD� VL � Z\UD]\� �Z�
UR]XPLHQLX� SU]HSLVyZ� XVWDZ\� ]�
GQLD��� VW\F]QLD������ U�� ��3UDZR�
EXG HWRZH� �']�8�� ]� ����� U�� 1U�
���� SR]�� ����� ]� ����� U�� 1U� ����
SR]�� �����1U������SR]������ L�1U�
����� SR]�� ����� ]� ����� U��1U�����
SR]�� �����1U������SR]������ L�1U�
����� SR]�� ����� ]� ����� U��1U�����
SR]�� ����� 1U� ����� SR]�� ����� 1U�
�����SR]������L�1U������SR]������
RUD]�]������U��1U�����SR]������ L�
1U�����SR]����������

E�� XVW����QDGDMH�VL �EU]PLHQLH���

����*RVSRGDUND� ILQDQVRZD�)XQ�
GXV]X� MHVW� SURZDG]RQD� QD� SRG�
VWDZLH�SODQX�ILQDQVRZHJR�E G �
FHJR� EXG HWHP� VSHFMDOQ\P� Z�
UR]XPLHQLX� SU]HSLVyZ� XVWDZ\� ]�
GQLD� ��������� R� ILQDQVDFK� SXEOLF]�
Q\FK��']�8��1U������SR]���������

��� VNUH OD�VL �DUW�������

�

�

5R]G]LDá�����

3U]HSLV\�SU]HM FLRZH�

�

$UW��������



� ��

���� :�RNUHVLH�RG�ZHM FLD�Z� \FLH�QLQLHMV]HM�XVWDZ\�
GR� SRF] WNX� SLHUZV]HJR� URNX� EXG HWRZHJR�
QDVW SXM FHJR� SR� W\P� GQLX�� SD VWZRZH� MHG�
QRVWNL�JRVSRGDUNL�SR]DEXG HWRZHM�RUD]� URGNL�
VSHFMDOQH� G]LDáDM � QD� GRW\FKF]DVRZ\FK� ]DVD�
GDFK�� :� W\P� RNUHVLH� G\VSRQHQFL� F] FL� EX�
G HWRZ\FK���

��� RNUH O ���Z�VWRVXQNX�GR�ND GHM�MHGQRVWNL�
JRVSRGDUNL� SR]DEXG HWRZHM� �� F]\� ]RVWD�
QLH� RQD� SU]HNV]WDáFRQD� Z� MHGQRVWN � EX�
G HWRZ �� ]DNáDG� EXG HWRZ\�� F]\� WH � Z�
VSyáN � NDSLWDáRZ ��PRJ � WH � SRGM ü� GH�
F\]M �R�OLNZLGDFML�MHGQRVWNL���

��� ]JáRV] � GR� UHMHVWUX� MHGQRVWHN� VHNWRUD�
SXEOLF]QHJR�SRGM WH�GHF\]MH���

��� Z� RGQLHVLHQLX� GR� MHGQRVWHN� SU]HNV]WDá�
FDQ\FK�Z� LQVW\WXFMH�SUDZD�KDQGORZHJR���
SRGHMP � F]\QQR FL� ]PLHU]DM FH� GR� LFK�
UHMHVWUDFML���

��� SU]HGVWDZL � 5DG]LH�0LQLVWUyZ� ZQLRVNL� Z�
VSUDZLH� SU]HNV]WDáFHQLD� URGNyZ� VSH�
FMDOQ\FK�Z� UDFKXQNL� GRFKRGyZ�ZáDVQ\FK�
MHGQRVWHN�EXG HWRZ\FK���

���� 5DGD�0LQLVWUyZ��Z�GURG]H�XFKZDá\��XVWDOL�Z\�
ND]� URGNyZ� VSHFMDOQ\FK� SU]HNV]WDáFDQ\FK� Z�
UDFKXQNL� GRFKRGyZ� ZáDVQ\FK� MHGQRVWHN� EX�
G HWRZ\FK���

���� URGNL� VSHFMDOQH�� NWyUH� QLH� ]RVWDQ � SU]H�
NV]WDáFRQH� Z� UDFKXQNL� GRFKRGyZ� ZáDVQ\FK�
MHGQRVWHN� EXG HWRZ\FK�� XOHJDM � OLNZLGDFML� Z�
SLHUZV]\P� GQLX� URNX� EXG HWRZHJR�� D� URGNL�
SLHQL QH� SR]RVWDáH� SR� OLNZLGDFML� ]RVWDQ �
SU]HND]DQH� QD� UDFKXQHN� GRFKRGyZ� EXG HWX�
SD VWZD���

���� 5DGD� 0LQLVWUyZ� RNUH OL�� Z� GURG]H� UR]SRU] �
G]HQLD��SLHUZV]\�Z\ND]�EXG HWyZ�VSHFMDOQ\FK���

$UW��������

���� 0LQLVWHU� )LQDQVyZ� GRNRQD� SU]HOLF]HQLD� QD�
XNáDG� Z\QLNDM F\� ]� QRZHM� RUJDQL]DFML� VHNWRUD�
SXEOLF]QHJR� L� RJáRVL� SRGVWDZRZH� GDQH� R� JR�
VSRGDUFH� ILQDQVRZHM� VHNWRUD� SXEOLF]QHJR� ]D�
RNUHV� WU]HFK� ODW� SRSU]HG]DM F\FK� ZHM FLH� Z�
\FLH�QLQLHMV]HM�XVWDZ\���

���� 0LQLVWHU�)LQDQVyZ�RNUH OL��Z�GURG]H�UR]SRU] �
G]HQLD�� MHGQRVWNL� ]RERZL ]DQH� GR� VSRU] G]H�
QLD��VSRVyE� L� WHUPLQ\�VSRU] G]HQLD�RUD]� WUH ü�
MHGQRUD]RZHJR�VSUDZR]GDQLD��NWyUH���SR�SU]H�
ND]DQLX�0LQLVWURZL�)LQDQVyZ���E G �SRGVWDZ �
GRNRQDQLD�SU]HOLF]H ���

$UW��������

���� 3RVW SRZDQLD�Z� VSUDZDFK� R� QDUXV]HQLH� G\V�
F\SOLQ\� EXG HWRZHM� ZV]F] WH� SU]HG� GQLHP�
ZHM FLD�Z� \FLH�QLQLHMV]HM�XVWDZ\�SURZDG]RQH�
V �ZHGáXJ�SU]HSLVyZ�GRW\FKF]DVRZ\FK��FK\ED�
H�SU]HSLV\�QLQLHMV]HM�XVWDZ\�V �NRU]\VWQLHMV]H�
GOD�REZLQLRQHJR���

���� :� V\WXDFML�� JG\� ]DU]XFDQ\�REZLQLRQHPX�F]\Q�
QLH� MHVW�ZHGáXJ� QLQLHMV]HM� XVWDZ\� NDUDOQ\�� SR�
VW SRZDQLH�XPDU]D�VL ���

$UW��������

���� .DGHQFMD� NRPLVML� RU]HNDM F\FK� SRZRáDQ\FK�
SU]HG�GQLHP�ZHM FLD�Z� \FLH�QLQLHMV]HM�XVWDZ\�

Z\JDVD� Z� GQLX� SRZRáDQLD� RGSRZLHGQLHM�
NRPLVML�RU]HNDM FHM��QLH�Sy QLHM�QL �Z�GQLX�
���PDUFD������U���

���� 5]HF]QLF\� G\VF\SOLQDUQL� SRZRáDQL� SU]HG�
ZHM FLHP�Z� \FLH� QLQLHMV]HM� XVWDZ\� SHáQL �
VZRMH� IXQNFMH� GR� F]DVX� SRZRáDQLD�ZáD FL�
Z\FK�U]HF]QLNyZ��QLH�GáX HM�QL �GR�GQLD����
PDUFD������U���

$UW��������

3U]HSLV\�GRW\F] FH�VSUDZR]GD �ILQDQVRZ\FK�MHG�
QRVWHN� VDPRU] GX� WHU\WRULDOQHJR� RERZL ]XM � SR�
F] ZV]\�RG�VSUDZR]GD �]D�URN�EXG HWRZ\�UR]SR�
F]\QDM F\�VL �Z������U���

$UW��������

*ZDUDQFMH� ILQDQVRZH�GOD�VDPRU] GX�WHU\WRULDOQH�
JR��RNUH ORQH�Z�DUW�����L����RGQRV] �VL �GR�]PLDQ�
]DNUHVX� ]DGD � L� NRPSHWHQFML� MHGQRVWHN� VDPRU] �
GX�WHU\WRULDOQHJR�ZSURZDG]DQ\FK�SR�GQLX�XFKZD�
OHQLD�SU]H]�6HMP�QLQLHMV]HM�XVWDZ\���

$UW��������

2ERZL ]XM FH�DNW\�Z\NRQDZF]H�GR�XVWDZ\��R�NWy�
UHM�PRZD�Z�DUW�������GRW\F] FH���

��� NODV\ILNDFML� L� VSUDZR]GDZF]R FL� EX�
G HWRZHM���

��� V]F]HJyáRZ\FK� ]DVDG� L� WU\EX� Z\NR�
Q\ZDQLD�EXG HWX�SD VWZD���

��� IXQNFMRQRZDQLD� MHGQRVWHN�JRVSRGDUNL�
SR]DEXG HWRZHM���

��� SRVW SRZDQLD� Z� VSUDZDFK� R� QDUX�
V]HQLH�G\VF\SOLQ\�EXG HWRZHM���

��� SODQRZDQLD�L�ILQDQVRZDQLD�LQZHVW\FML���

WUDF �PRF� ]� FKZLO � ZHM FLD� Z� \FLH� DNWyZ� SUDZ�
Q\FK�Z\GDQ\FK�QD�SRGVWDZLH�QLQLHMV]HM�XVWDZ\��D�
MH OL�DNW\�WH�QLH�]RVWDQ �Z\GDQH�SU]HG�SRF] WNLHP�
SLHUZV]HJR�URNX�EXG HWRZHJR�]DF]\QDM FHJR�VL �
Z� GQLX� ZHM FLD� Z� \FLH� QLQLHMV]HM� XVWDZ\� �� Z�
SLHUZV]\P�GQLX�WHJR�URNX�EXG HWRZHJR���

$UW��������

'R�F]DVX�ZHM FLD�Z� \FLH�XVWDZ\�WZRU] FHM�XU] G�
*HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ� 3XEOLF]Q\FK��
IXQNFMH� *HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ� 3X�
EOLF]Q\FK� SHáQL�� Z� ]DNUHVLH� RNUH ORQ\P� Z� QLQLHM�
V]HM�XVWDZLH��3UH]HV�1DMZ\ V]HM�,]E\�.RQWUROL���

$UW��������

5DGD�0LQLVWUyZ�RNUH OL��Z�GURG]H�UR]SRU] G]HQLD��
WU\E� L� WHUPLQ\� ]JáRV]HQLD� GR� UHMHVWUX� MHGQRVWHN�
VHNWRUD�SXEOLF]QHJR�L�MHGQRVWHN�VDPRU] GX�WHU\WR�
ULDOQHJR� LVWQLHM F\FK� Z� GQLX� ZHM FLD� Z� \FLH� QL�
QLHMV]HM�XVWDZ\���

$UW��������

-HGQRVWNL�VHNWRUD�SXEOLF]QHJR��R�NWyU\FK�PRZD�Z�
DUW����SNW����VSRU] G]DM �VZRMH�SODQ\�ILQDQVRZH�Z�
WHUPLQDFK�SU]HZLG]LDQ\FK�Z�QLQLHMV]HM�XVWDZLH�GOD�
RSUDFRZ\ZDQLD�SURMHNWX�XVWDZ\�EXG HWRZHM���

�

�
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5R]G]LDá�����

3U]HSLV\�NR FRZH�

�

$UW��������

7UDF �PRF���

��� XVWDZD�]�GQLD���VW\F]QLD������U����3UDZR�
EXG HWRZH� �']�8�� ]� ����� U�� 1U� ���� SR]��
����� ]� ����� U��1U� ���� SR]�� �����1U� �����
SR]������L�1U������SR]�������]������U��1U�
����SR]�������1U������SR]������ L�1U������
SR]�� ����� ]� ����� U�� 1U� ���� SR]�� �����1U�
�����SR]�������1U������SR]������L�1U������
SR]������RUD]�]������U��1U�����SR]�������
1U� ���� SR]�� ����� 1U� ����� SR]�� ����� 1U�
�����SR]������L������1U������SR]�������1U�
�����SR]�������1U������SR]������L�1U������
SR]����������

��� XVWDZD�]�GQLD����JUXGQLD������U��R�ILQDQ�
VRZDQLX�JPLQ��']�8��1U������SR]�������]�
����� U�� 1U� ����� SR]�� ����� ]� ����� U�� 1U�
�����SR]�������1U������SR]������L�1U������
SR]�������]������U��1U������SR]������L�1U�
�����SR]������RUD]�]������U��1U�����SR]��
�����1U������SR]�������1U������SR]������L�
1U������SR]���������

��� XVWDZD�]�GQLD���ZU]H QLD������U��R�G]LD�
áDFK� DGPLQLVWUDFML� U] GRZHM� �']�8�� 1U�
�����SR]���������

$UW��������

8VWDZD� ZFKRG]L� Z� \FLH� Z� WHUPLQLH� ��� GQL� RG� GDW\�
RJáRV]HQLD� L� PD� ]DVWRVRZDQLH� GR� Z\NRQ\ZDQLD� EX�
G HWX�SD VWZD�L�EXG HWyZ�MHGQRVWHN�VDPRU] GX�WHU\�
WRULDOQHJR�SRF] ZV]\�RG�GQLD���VW\F]QLD������U���

�
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�

8]DVDGQLHQLH�SURMHNWX�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�

�

,��=DáR HQLD�SURMHNWX�

2SUDFRZDQ\�Z� ,QVW\WXFLH�%DGD �QDG�*RVSRGDUN �5\QNRZ �SURMHNW� XVWDZ\�R� ILQDQVDFK�
SXEOLF]Q\FK�UHJXOXMH�SRGVWDZRZH�NZHVWLH�]ZL ]DQH�]�RUJDQL]DFM �L�IXQNFMRQRZDQLHP�VHN�
WRUD�SXEOLF]QHJR�Z�3ROVFH���

.ZHVWLH�WH�Z\PDJDM �V]\ENLFK�L�Já ERNLFK�]PLDQ��2ERZL ]XM FH�G]L �SU]HSLV\�SUDZQH�QLH�
]DSHZQLDM �PR OLZR FL�VSUDZQHJR�L�HIHNW\ZQHJR�]DU] G]DQLD� URGNDPL�SXEOLF]Q\PL��SHá�
QH�V � OXN� L� QLHGRSRZLHG]H ��D� MHGQRF]H QLH�F] VWR� WZRU] �]E GQH�SU]HV]NRG\� L�RJUDQL�
F]HQLD���

3RGVWDZ �IXQNFMRQRZDQLD�V\VWHPX�ILQDQVyZ�SXEOLF]Q\FK�Z�3ROVFH�MHVW�REHFQLH�XVWDZD�]�
GQLD���VW\F]QLD������U�� ��3UDZR�EXG HWRZH��XFKZDORQD�Z�RNUHVLH��JG\�Z�3ROVFH�WZRU]\á�
VL �GRSLHUR�V\VWHP�ILQDQVyZ�SXEOLF]Q\FK�GRVWRVRZDQ\�GR�Z\PRJyZ�JRVSRGDUNL�U\QNRZHM�
L�SU]HQRV] FD�Z�GR ü�DXWRPDW\F]Q\�VSRVyE�GR�QRZ\FK�ZDUXQNyZ� LQVW\WXFMH� L�PHFKDQL�
]P\�SRFKRG] FH� MHV]F]H�]� ODW�VLHGHPG]LHVL W\FK� L�RVLHPG]LHVL W\FK��3UDZX�EXG HWRZH�
PX�QLH�SRPRJá\� OLF]QH�QRZHOL]DFMH��GRNRQDQH�Z�ODWDFK��������������FR�ZL FHM��Z�PLDU �
MDN�SUyERZDQR�3UDZR�EXG HWRZH�SRSUDZLDü��FRUD]�PQLHM�VSyMQH�VWDZDá\�VL �MHJR�SU]HSL�
V\��&RUD]�ZL FHM�NROL]ML�SRZVWDZDáR�WH �QD�VW\NX�3UDZD�EXG HWRZHJR�L�LQQ\FK�XVWDZ�UHJX�
OXM F\FK�RUJDQL]DFM ��IXQNFMRQRZDQLH�L�ILQDQVH�VHNWRUD�SXEOLF]QHJR���

2G�NLONX�ODW�MHVW�MX �RF]\ZLVWH�� H�3UDZR�EXG HWRZH�VSHáQLáR�MX �VZ �URO �SU]HM FLRZHM�UH�
JXODFML�� XPR OLZLDM FHM� SURZDG]HQLH� JRVSRGDUNL� EXG HWRZHM�Z� SLHUZV]\P� RNUHVLH� WUDQV�
IRUPDFML�XVWURMX�L�JRVSRGDUNL�3ROVNL�L�NRQLHF]QH�MHVW�XFKZDOHQLH�QRZHM�XVWDZ\��RNUH ODM �
FHM� ]DVDG\� RUJDQL]DFML� VHNWRUD� SXEOLF]QHJR� L� JRVSRGDURZDQLD� URGNDPL� SXEOLF]Q\PL� Z�
VSRVyE�ZROQ\�RG�ZDG�RERZL ]XM FHM�REHFQLH�UHJXODFML���

1D�SRGVWDZLH�REVHUZDFML�VSRVREX�IXQNFMRQRZDQLD�VHNWRUD�EXG HWRZHJR�Z�ODWDFK��������
������ ]D� QDMSRZD QLHMV]H� ZDG\� REHFQHJR� V\VWHPX� RUJDQL]DFML� L� ILQDQVRZDQLD� VHNWRUD�
SXEOLF]QHJR�QDOH \�X]QDü���

���GHNRQFHQWUDFM �VHNWRUD�SXEOLF]QHJR��Z\UD DM F �VL �Z�LVWQLHQLX�RJURPQHM�VIHU\�LQVW\WX�
FML�SXEOLF]Q\FK�IXQNFMRQXM F\FK�DOER�Z�SHáQ\P�RGHUZDQLX�RG�V\VWHPX�EXG HWRZHJR�DOER�
W\ONR�GR ü�OX QR�SRZL ]DQ\FK�]�W\P�V\VWHPHP���

���PDá �SU]HMU]\VWR ü�JRVSRGDUNL� URGNDPL�SXEOLF]Q\PL��D�Z�V]F]HJyOQR FL�EUDN�NODURZ�
Q\FK�]DVDG�SRZL ]DQLD�EXG HWX�]H�VIHU �NRPHUF\MQ �L�GHNODUDW\ZQH�WUDNWRZDQLH�Z\PRJX�
MDZQR FL�JRVSRGDUNL�EXG HWRZHM���

���QLHMDVQH�]DVDG\�SRZL ]D �ILQDQVyZ�JPLQ�]�EXG HWHP�SD VWZD��R�F]\P� ZLDGF] �WDNLH�
IDNW\�MDN�VWDáH�NRQIOLNW\�ZRNyá�GRWDFML�QD�]DGDQLD�]OHFRQH��OLF]QH�SU]\SDGNL�SURWHVWyZ�GRW\�
F] F\FK�Z\VRNR FL�SU]\]QDQ\FK�JPLQRP� URGNyZ�QD�ILQDQVRZDQLH�]DGD �R ZLDWRZ\FK�L�
VXEZHQFML� GURJRZ\FK�� FKDRW\F]QLH� SU]\G]LHODQH� GRWDFMH� QD� GRILQDQVRZDQLH� ]DGD � ZáD�
VQ\FK��ZUHV]FLH���F] VWH�áDPDQLH�]DVDG\�RGSRZLHGQLR FL�]DGD �L�GRFKRGyZ�JPLQ���

��� EUDN� SUDNW\F]QLH� MDNLFKNROZLHN� HOHPHQWyZ� ZLHOROHWQLHJR� SODQRZDQLD� EXG HWRZHJR��
F]HJR� HIHNWHP� MHVW� ]� MHGQHM� VWURQ\� SU]\]ZROHQLH� QD� áDPDQLH� QDGPLHUQLH� U\JRU\VW\F]QLH�
VIRUPXáRZDQHM�]DVDG\�URF]QR FL�EXG HWX��]�GUXJLHM���QLHPR QR ü�VWZRU]HQLD�UDFMRQDOQHJR�
V\VWHPX� SURJUDPRZDQLD� L� NRQWUROL� UHDOL]DFML� ZLHOROHWQLFK� SURJUDPyZ� ILQDQVRZDQ\FK� ]H�
URGNyZ�SXEOLF]Q\FK���

���EUDN���V]F]HJyOQLH�ZLGRF]Q\�L�GRWNOLZ\�Z�EXG HFLH�SD VWZD���HIHNW\ZQ\FK�QDU] G]L�NRQ�
WUROL�SU]HVWU]HJDQLD�G\VF\SOLQ\�EXG HWRZHM��ZLGRF]Q\�QD�SU]\NáDG�Z�URVQ F\P�QLHXVWDQQLH�
��PLPR�OLF]Q\FK�SUyE�W]Z���RGGáX DQLD����]DGáX HQLX�MHGQRVWHN�EXG HWRZ\FK���

.RQLHF]QR ü� UR]ZL ]DQLD�Z\PLHQLRQ\FK�SRZ\ HM��D�VWDQRZL F\FK� MHG\QLH�SHZLHQ�Z\EyU��
VáDER FL�REHFQHJR�V\VWHPX�� MHVW�GRVWDWHF]Q\P�SRZRGHP�GRNRQDQLD� UDG\NDOQ\FK�]PLDQ�
3UDZD�EXG HWRZHJR�L�SRZL ]DQ\FK�]�QLP�XVWDZ��3RWU]HE �GRNRQDQLD�WDNLFK�]PLDQ�GRGDW�
NRZR�X]DVDGQLD�SODQRZDQD�GR�SU]HSURZDG]HQLD�Z������URNX�UHIRUPD�DGPLQLVWUDFML�SD �
VWZRZHM� L�VDPRU] GX�WHU\WRULDOQHJR��D�WDN H�FL F\�QD�3ROVFH�RERZL ]HN�GRVWRVRZDQLD�



� ��

XVWDZRGDZVWZD�ZHZQ WU]QHJR�GR�QRUP� L�Z\PDJD �8QLL�(XURSHMVNLHM��:�RGQLHVLHQLX�GR�
SUDZD�ILQDQVyZ�SXEOLF]Q\FK�R]QDF]D�WR�Z�V]F]HJyOQR FL�Z\PyJ�GRNRQDQLD�]PLDQ�Z�SUR�
FHGXUDFK� XG]LHODQLD� GRWDFML� L� LQQ\FK� IRUP� SRPRF\� SXEOLF]QHM�� ]DSHZQLHQLH� MHGQRVWNRP�
VDPRU] GX�WHU\WRULDOQHJR�JZDUDQFML�XM W\FK�Z�(XURSHMVNLHM�.DUFLH�6DPRU] GX�7HU\WRULDO�
QHJR��D�SU]HGH�ZV]\VWNLP���]DSHZQLHQLH�ZDUXQNyZ�GR�XWU]\PDQLD�PLNUR��L�PDNURHNRQR�
PLF]QHM� G\VF\SOLQ\� ILQDQVyZ� SXEOLF]Q\FK�� VWDQRZL FHM� QLH]E GQ\� ZDUXQHN� VSHáQLHQLD�
SU]H]�3ROVN �NU\WHULyZ�HNRQRPLF]Q\FK�Z\PDJDQ\FK�RG�F]áRQNyZ�8QLL�(XURSHMVNLHM���

%LRU F� SRG� XZDJ � SRZ\ V]H� DVSHNW\� SUREOHP\�� ]D� JáyZQ\� FHO� SURSRQRZDQHM� UHJXODFML�
X]QDOL P\�RVL JQL FLH�WU]HFK�FHOyZ���

���ZL NV]HM�SU]HMU]\VWR FL�L�MDZQR FL�JRVSRGDUNL� URGNDPL�SXEOLF]Q\PL���

���]DRVWU]HQLD�G\VF\SOLQ\�JRVSRGDURZDQLD�W\PL� URGNDPL���

���VWZRU]HQLD�ZDUXQNyZ�GR�EDUG]LHM�UDFMRQDOQHJR�L�FHORZHJR�Z\NRU]\VWDQLD� URGNyZ�SX�
EOLF]Q\FK���

3U]\M OL P\�SU]\�W\P�WU]\�]DVDGQLF]H�SU]HVáDQNL��WU]\�RJyOQH�ZVND]yZNL��NWyU\PL�NLHURZD�
OL P\�VL �NRQVWUXXM F�SRV]F]HJyOQH�UR]ZL ]DQLD�V]F]HJyáRZH���

3R� SLHUZV]H�� X]QDOL P\�� H� ]DSHZQLHQLH� MDVQR FL� L� MDZQR FL� ]DU] G]DQLD� URGNDPL� SX�
EOLF]Q\PL� MHVW� ZD QLHMV]H� QL � WZRU]HQLH� U\JRU\VW\F]Q\FK� SU]HSLVyZ� RNUH ODM F\FK� MDNLH�
Z\GDWNL� L�SRG�MDNLPL�ZDUXQNDPL�PRJ �E\ü�GRNRQDQH��1LH�ZLG]LP\�PR OLZR FL�VNDWDORJR�
ZDQLD� ]DGD � SXEOLF]Q\FK�� DQL� W\P� EDUG]LHM� �� VNDWDORJRZDQLD� GRSXV]F]DOQ\FK� URG]DMyZ�
Z\GDWNyZ��6W G�Z\QLND�RJURPQ\�QDFLVN�� MDNL�SRáR \OL P\�QD�SURFHGXU\�]DSHZQLHQLD�SHá�
QHM�NRQWUROL�QDG�Z\NRU]\VWDQLHP� URGNyZ�SXEOLF]Q\FK��UR]V]HU]HQLH�VIHU\�REM WHM�U\JRUDPL�
HZLGHQFML� L� VSUDZR]GDZF]R FL� EXG HWRZHM�� NRQLHF]QR ü� LPLHQQHJR� Z\V]F]HJyOQLHQLD�
SU]\]QDZDQ\FK�GRWDFML�� UR]V]HU]HQLH�RERZL ]NyZ� LQIRUPDF\MQ\FK�QDáR RQ\FK�QD�RUJDQ\�
Z\NRQXM FH� EXG HW�� EXGRZD� V\VWHPX� DXG\WRUVNLHM� NRQWUROL� VSUDZR]GD � ILQDQVRZ\FK� Z�
VHNWRU]H�SXEOLF]Q\P�LWS����SU]\�MHGQRF]HVQ\P�RJUDQLF]HQLX�IRUPDOQ\FK�]DND]yZ�GRNRQ\�
ZDQLD� Uy QHJR� W\SX� Z\GDWNyZ�� 1LH� JRUV]\� QDV� QD� SU]\NáDG� WR�� H� UDGD� JPLQ\� SU]\]QD�
EXUPLVWU]RZL�Z\QDJURG]HQLH�Z�Z\VRNR FL��������]á� ��]D�QLHGRSXV]F]DOQH�XZD DP\� MHG�
QDN�EORNRZDQLH�SXEOLF]QHM�LQIRUPDFML�R�WDNLHM�GHF\]ML���

3R� GUXJLH�� XZD DP\�� H� SURFHGXU\� ]DSHZQLDM FH� SU]HVWU]HJDQLH� G\VF\SOLQ\� ILQDQVRZHM�
SRZLQQ\�E\ü�QDVWDZLRQH�QD�XV]W\ZQLHQLH�]DVDGQLF]\FK�SURSRUFML�EXG HWRZ\FK��SU]\�MHG�
QRF]HVQ\P�SR]RVWDZLHQLX� VZRERG\� UR]ZL ]\ZDQLD�V]F]HJyáRZ\FK�SUREOHPyZ�Z\QLNDM �
F\FK� SU]\� Z\NRQ\ZDQLX� EXG HWX�� =� WDNLHJR� ]DáR HQLD� Z\FKRG] F� ]DSURSRQRZDOL P\� Z�
SURMHNFLH�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�NLOND�QRZ\FK�UR]ZL ]D �]DSHZQLDM F\FK�OHSV] �
NRQWURO � QDG� XWU]\PDQLHP� QDMZD QLHMV]\FK� XVWDOH � ]DZDUW\FK� Z� XFKZDORQ\P� EXG HFLH�
�]D�QDMZD QLHMV]H�]�QLFK�XZD DP\�ZSURZDG]HQLH�]DVDG\��SRGZyMQ\FK�XSRZD QLH ��F]\�
WH � NRQWUROL� H[� DQWH� GR� ]DFL JDQLD� ]RERZL ]D ��� SU]\� MHGQRF]HVQ\P�RVáDELHQLX� U\JRUyZ�
GRW\F] F\FK�]DVDG�GRNRQ\ZDQLD�Z\GDWNyZ�L�]PLDQ�Z�SODQLH���

3R�WU]HFLH��XZD DP\�� H� DGQH�SU]HSLV\�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�QLH�V �Z�VWDQLH�
Z\PXVLü�PDNURHNRQRPLF]QHM�UDFMRQDOQR FL�GHF\]ML�RUJDQyZ�SU]HGVWDZLFLHOVNLFK��7D�NZH�
VWLD�UR]VWU]\JDQD�MHVW�JáyZQLH�Z�VIHU]H�SROLW\NL��6W G�QLH�SURSRQXMHP\�Z�SURMHNFLH�SU]HSL�
VyZ�GDM F\FK�SR]yU�]DSHZQLHQLD�SU]\�SRPRF\�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�VWDELOQR FL�
ILQDQVRZHM�L�V]HU]HM���PDNURHNRQRPLF]QHM���FDáHM�QDV]HM�JRVSRGDUFH���

=D�NOXF]RZ\�SXQNW�SURSRQRZDQHM� NRQFHSFML�XZD DP\� UR]V]HU]HQLH�]DNUHVX�VHNWRUD�SX�
EOLF]QHJR�SRGGDQHJR�SURFHGXURP�XFKZDODQLD�L�Z\NRQ\ZDQLD�EXG HWX�RUD]�VSUDZR]GDZ�
F]R FL�EXG HWRZHM��3URSRQXM F�Zá F]HQLH�GR�EXG HWX���Z�IRUPLH�EXG HWyZ�VSHFMDOQ\FK���
SODQyZ�GRFKRGyZ�L�Z\GDWNyZ�IXQGXV]\�FHORZ\FK��]DNáDGyZ�EXG HWRZ\FK�L�W]Z��SD VWZR�
Z\FK�RVyE�SUDZQ\FK��F]\OL�LQVW\WXFML�L�DJHQFML�U] GRZ\FK�QLH�REM W\FK�G]L �EXG HWHP�SD �
VWZD��QLH�SURSRQXMHP\�UDG\NDOQHJR�XMHGQROLFHQLD�IRUP�RUJDQL]DF\MQR�SUDZQ\FK�LQVW\WXFML�
G]LDáDM F\FK�Z�VHNWRU]H�SXEOLF]Q\P���&KFHP\� MHG\QLH�SU]\EOL \ü�SROVN �SUDNW\N �GR�]D�
VDG\� MHGQR FL� EXG HWX�� XPR OLZLü� NRQWURO � QDG�PR OLZLH� GX � F] FL � URGNyZ�SXEOLF]�
Q\FK� L�]DSHZQLü� OHSV] �NRRUG\QDFM �SU]\�SRGHMPRZDQLX�GHF\]ML�R�JRVSRGDURZDQLX�QLPL��
1LH�FKFHP\�SU]\�W\P�QDUXV]Dü�QLH]E GQHM�DXWRQRPLL���QLH�W\ONR�ILQDQVRZHM���XF]HOQL� L� LQ�
VW\WXFML�NXOWXU\��D�WDN H���PLPR�QDV]\FK�SRZD Q\FK�]DVWU]H H �FR�GR�FHORZR FL�SU]HSUR�
ZDG]HQLD�UHIRUP\�XEH]SLHF]H �]GURZRWQ\FK�Z�SURSRQRZDQ\P�NV]WDáFLH���NDV�FKRU\FK���
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'X �ZDJ �SU]\ZL ]XMHP\�UyZQLH �GR�UR]ZL ]D �PDM F\FK�QD�FHOX�ZSURZDG]HQLH�GR�SRO�
VNLHJR� V\VWHPX� EXG HWRZHJR� HOHPHQWyZ� SODQRZDQLD� ZLHOROHWQLHJR�� &KFHP\� SU]\� W\P�
]ZUyFLü�XZDJ �QD�IDNW�� L �ZLHOROHWQLH�SODQRZDQLH�EXG HWRZH�QLH�PR H�VL �VSURZDG]Lü�GR�
ZSURZDG]HQLD�RERZL ]NX�SUH]HQWRZDQLD�Z�XVWDZLH�F]\�XFKZDOH�EXG HWRZHM�Z\ND]X� UH�
DOL]RZDQ\FK�SURJUDPyZ�ZLHOROHWQLFK��=QDF]QLH�LVWRWQLHMV]H�MHVW�]DSHZQLHQLH�Z\NRQDZFRP�
SURJUDPX� ZLHOROHWQLHJR� JZDUDQFML� VWDELOQHJR� ILQDQVRZDQLD� UR]SRF] WHJR� SURJUDPX� L�
XPR OLZLHQLH� OHJDOQHJR�]DFL JDQLD�GáXJRWHUPLQRZ\FK�]RERZL ]D � ]ZL ]DQ\FK�]� UHDOL]D�
FM �SURJUDPX��1LH�SRZLQQR� WR�RF]\ZL FLH�R]QDF]Dü�ZSURZDG]HQLD�]DVDG\�� L � UD]� UR]SR�
F] W\�SURJUDP�ZLHOROHWQL�PXVL�E\ü�ILQDQVRZDQ\�Z�XVWDORQ\FK�QD�ZVW SLH�UR]PLDUDFK�QLH�
]DOH QLH�RG�]DLVWQLDá\FK�RNROLF]QR FL� L�Z�SURMHNFLH�]DZDUWR�SU]HSLV\�XPR OLZLDM FH�SU]H�
UZDQLH� OXE�RJUDQLF]HQLH�]DNUHVX� UHDOL]RZDQHJR�SURJUDPX�ZLHOROHWQLHJR��3U]\SDGNL� WDNLH�
SRZLQQ\�MHGQDN�E\ü�Z\M WNDPL�RG�RJyOQHM�UHJXá\�� H�GHF\]M �R�UR]SRF] FLX�SURJUDPX�ZLH�
OROHWQLHJR�SRZLQQL P\� WUDNWRZDü� MDN�GHF\]M �R�]DFL JQL FLX�GáXJRWHUPLQRZHJR�]RERZL �
]DQLD��OXE���LQQ\PL�VáRZ\���MDNR�JZDUDQFM �]DSHZQLHQLD� URGNyZ�QD�FDá\�XVWDORQ\�]DNUHV�
SURJUDPX���

=D�LVWRWQ �XZD DP\�WH �SURSR]\FM �PR OLZR FL�X]DOH QLHQLD�SUDZD�GR�]DFL JQL FLD�]RER�
ZL ]DQLD� PDM FHJR� SRGVWDZ � Z� XFKZDORQ\P� SODQLH� Z\GDWNyZ� RG� RGU EQLH� XG]LHORQHM�
]JRG\�RUJDQX�RGSRZLDGDM FHJR�]D�Z\NRQDQLH�EXG HWX��0LQLVWUD�)LQDQVyZ��MHGQRVWNL�VD�
PRU] GX�WHU\WRULDOQHJR���3URSR]\FMD�WD�E G]LH�SUDZGRSRGREQLH�NU\W\NRZDQD�MDNR�GDOHNR�
LG FD�LQJHUHQFMD�Z�PR OLZR FL�G]LDáDQLD�SRV]F]HJyOQ\FK�G\VSRQHQWyZ� URGNyZ�EXG HWR�
Z\FK��PR HP\�WDN�V G]Lü�FKRüE\�QD�SRGVWDZLH�GRW\FKF]DVRZHJR�SU]HELHJX�G\VNXVML�QDG�
WH]DPL� SURMHNWX� L� MHJR� ZVW SQ\PL� ZHUVMDPL��� =D� ZSURZDG]HQLHP� WDNLHJR� UR]ZL ]DQLD�
SU]HPDZLD�MHGQDN�V]HUHJ�ZD NLFK�DUJXPHQWyZ��]�NWyU\FK�]D�QDMZD QLHMV]H�XZD DP\�QD�
VW SXM FH���

���GRW\FKF]DV�VWRVRZDQH�PHWRG\�NRQWUROL�]DFL JDQLD�]RERZL ]D �RND]Dá\�VL �QLHVNXWHF]�
QH���

��� SURSRQRZDQH� UR]ZL ]DQLH� SU]HFLZG]LDáD� GR ü� G]LVLDM� F] VWHM� V\WXDFML�� JG\� QLHSUDZQH�
]DFL JQL FLH�]RERZL ]DQLD�QDVW SXMH�Z�ZDUXQNDFK�]PRZ\�]DPDZLDM FHJR�L�GRVWDZF\���

��� 0LQLVWHU� )LQDQVyZ�� RGSRZLDGDM F\� ]D� SU]HELHJ� Z\NRQDQLD� EXG HWX� SD VWZD�� ZLQLHQ�
PLHü�UHDOQH�PR OLZR FL�RGG]LDá\ZDQLD�QD�SURFHV\�]DFL JDQLD�]RERZL ]D �L�GRVWRVRZ\ZDü�
MH� GR� PR OLZR FL� ILQDQVRZ\FK� EXG HWX�� XG]LHODM F� ]JRG\� QD� ]DFL JQL FLH� ]RERZL ]DQLD�
0LQLVWHU� )LQDQVyZ� SU]HMPXMH� RGSRZLHG]LDOQR ü� ]D� MHJR� WHUPLQRZH� Z\NRQDQLH�� ]� MHGQHM�
VWURQ\�Z]PDFQLD� WR�G\VF\SOLQ �Z\NRQ\ZDQLD�EXG HWX��]�GUXJLHM� ��SRZLQQR�SRSUDZLü�ZLD�
U\JRGQR ü�3D VWZD���

���SRGZyMQH�XSRZD QLHQLD�GR�GRNRQ\ZDQLD�Z\GDWNyZ�Z�]QDF] F\�VSRVyE�XáDWZLDM �NRQ�
WURO �SU]HVWU]HJDQLD�]DVDG�GRNRQ\ZDQLD�]DPyZLH �SXEOLF]Q\FK���

���WHJR�W\SX�UR]ZL ]DQLD�VWRVRZDQH�V �]�SRZRG]HQLHP�RG�GDZQD�Z�ZLHOX�NUDMDFK���

=GDM F�VRELH�VSUDZ �]�WHFKQLF]Q\FK�WUXGQR FL�]ZL ]DQ\FK�]�ZSURZDG]HQLHP�WDNLHJR�V\V�
WHPX� SU]HZLG]LHOL P\� Z� SURMHNFLH� PR OLZR ü� MHJR� VWRSQLRZHJR� ZGUD DQLD�� SU]HND]XM F�
0LQLVWURZL� )LQDQVyZ� SUDZR� GR� GHF\GRZDQLD� R� ]DNUHVLH� VWRVRZDQLD� ]DVDG\� SRGZyMQ\FK�
XSRZD QLH �GR�]DFL JDQLD�]RERZL ]D ���

-HG\Q � QRZ � LQVW\WXFM �� NWyUHM� SRZRáDQLH� ]DSURSRQRZDOL P\� Z� QDV]\P� SURMHNFLH� MHVW�
XU] G�*HQHUDOQHJR�,QVSHNWRUD�)LQDQVyZ�3XEOLF]Q\FK��NWyU\�VSHáQLDáE\�IXQNFMH���

���VWDáHJR�� LQVW\WXFMRQDOQHJR�DXG\WRUD�GOD�EXG HWX�SD VWZD��EXG HWyZ�GX \FK�MHGQRVWHN�
VDPRU] GX�WHU\WRULDOQHJR�RUD]�GOD�1DURGRZHJR�%DQNX�3ROVNLHJR���

���RUJDQX�QDG]RUXM FHJR�SUDF �NRPLVML�RU]HNDM F\FK�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�
EXG HWRZHM���

8ZD DP\�]D�QLH]E GQH�SRZRáDQLH�LQVW\WXFML��QLH]DOH QHM�RG�DGPLQLVWUDFML�U] GRZHM��NWyUHM�
]DGDQLHP�E\áDE\�SURIHVMRQDOQD� L�QLH]DOH QD�RFHQD�U]HWHOQR FL�GRNXPHQWyZ�ILQDQVRZ\FK�
SU]HGNáDGDQ\FK�SU]H]� U] G��-H OL�VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�SD VWZD��F]\��� MDN�
SURSRQXMHP\�Z�SURMHNFLH�XVWDZ\���VSUDZR]GDQLD�ILQDQVRZHJR�6NDUEX�3D VWZD���PD�E\ü�
SRGVWDZ �GOD�FRURF]QHM�RFHQ\�U] GX�SU]H]�6HMP��WR�6HMP�ZLQLHQ�GHEDWRZDü�QDG�W �RFHQ �
PDM F�SHZQR ü�� H�SU]HGáR RQH�PX�GDQH�RGSRZLDGDM �U]HF]\ZLVWR FL��8ZD DP\�WH �� H�
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SRZRáDQLH�Z\VSHFMDOL]RZDQHM�LQVW\WXFML�SRZRáDQHM�GR�EDGDQLD�G]LDáDOQR FL�ILQDQVRZHM�U] �
GX��E G]LH�MHV]F]H�MHGQ\P�F]\QQLNLHP�Z]PDFQLDM F\P�G\VF\SOLQ �Z\NRQ\ZDQLD�EXG HWX���

*G\� IRUPXáRZDOL P\� WH]\� GR� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� ]DPLDUHP� QDV]\P� �� G]L �
QLHVWHW\� QLHDNWXDOQ\P� �� E\áR� QDGDQLH� XU] GRZL� *HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ� 3X�
EOLF]Q\FK�UDQJL�NRQVW\WXF\MQHM���

=DáR HQLD� XVWDZ\� R� *HQHUDOQ\P� ,QVSHNWRU]H� )LQDQVyZ� 3XEOLF]Q\FK� SU]HGVWDZLDP\� Z�
GDOV]HM�F] FL�UDSRUWX���

'R�X]DVDGQLHQLD�GRá F]\OL P\�UyZQLH �ZVW SQH�]DáR HQLD�XVWDZ\�R�GRFKRGDFK�MHGQRVWHN�
VDPRU] GX� WHU\WRULDOQHJR��:\FKRG]LP\�SU]\� W\P�]�]DáR HQLD�� H�ZáD FLZH�SUDFH�QDG� W �
XVWDZ �E G]LH�PR QD�SRGM ü�GRSLHUR�ZWHG\��JG\�]QDQH�E G � UR]VWU]\JQL FLD�GRW\F] FH�
WDN�XVWURMX��MDN�L�NV]WDáWX�WHU\WRULDOQHJR�QRZ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

�

,,��2PyZLHQLH�SU]HSLVyZ�SURMHNWX�

']LDá�,��3U]HSLV\�RJyOQH�

:�G]LDOH�,�RNUH ORQR�]DNUHV�WHPDW\F]Q\�XVWDZ\��GHILQLFMH�QDMZD QLHMV]\FK�WHUPLQyZ�VWR�
VRZDQ\FK�Z�XVWDZLH�RUD]�SRGVWDZRZH�]DVDG\�IXQNFMRQRZDQLD�VHNWRUD�SXEOLF]QHJR���

1DMLVWRWQLHMV]\PL�QRZ\PL�UHJXODFMDPL�]DZDUW\PL�Z�W\P�G]LDOH�V ���

���GHILQLFMD�VHNWRUD�SXEOLF]QHJR�MDNR�]ELRUX�SRGPLRWyZ�VHNWRUD�SXEOLF]QHJR��6NDUE�3D �
VWZD��MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��SRVLDGDM FH�RVRERZR ü�SUDZQ �MHGQRVWNL�VHN�
WRUD�SXEOLF]QHJR��L�MHGQRVWHN�VHNWRUD�SXEOLF]QHJR��GR�NWyU\FK�]DOLF]D�VL �Z�V]F]HJyOQR FL�
MHGQRVWNL� L�]DNáDG\�EXG HWRZH��IXQGXV]H�FHORZH��LQVW\WXFMH�NXOWXU\��V]NRá\�Z\ V]H��=86�L�
.586��DJHQFMH�U] GRZH�LWS����

��� Z\RGU EQLHQLH� Z� UDPDFK� VHNWRUD� SXEOLF]QHJR� JUXS\� SR]DEXG HWRZ\FK� LQVW\WXFML� SX�
EOLF]Q\FK�� SRGGDQ\FK� F] FLRZR� SU]HSLVRP� XVWDZ\� R� ILQDQVDFK� SXEOLF]Q\FK�� OHF]� IXQN�
FMRQXM F\P�SR]D�]DNUHVHP��NODV\F]QHM��JRVSRGDUNL�EXG HWRZHM���

���SU]\M FLH�]DVDG\�� H�XMDZQLHQLX�Z�EXG HFLH��SD VWZD�OXE�MHGQRVWNL�VDPRU] GX�WHU\WR�
ULDOQHJR��SRGOHJDM �GRFKRG\� L�Z\GDWNL�ZV]\VWNLFK� MHGQRVWHN�VHNWRUD�SXEOLF]QHJR�QLH�E �
G F\FK�SR]DEXG HWRZ\PL�LQVW\WXFMDPL�SXEOLF]Q\PL���

���SRG]LDá�EXG HWX�QD�EXG HW�RJyOQ\��]ELRUF]\�SODQ�GRFKRGyZ�L�Z\GDWNyZ�MHGQRVWHN�EX�
G HWRZ\FK�� RUD]� EXG HW\� VSHFMDOQH�� Z� NWyU\FK� XMPRZDQH� V � GRFKRG\� L� Z\GDWNL� LQQ\FK�
MHGQRVWHN�VHNWRUD�SXEOLF]QHJR���

���RNUH OHQLH�RJyOQ\FK�]DVDG�IXQNFMRQRZDQLD�EXG HWyZ�VSHFMDOQ\FK���

���Z\RGU EQLHQLH�EXG HWyZ�VSHFMDOQ\FK��Z�NWyU\FK�XMPRZDQH�V �SU]\FKRG\�SRFKRG] FH�]�
EH]]ZURWQHM�SRPRF\�]DJUDQLF]QHM�RUD]�]�NUHG\WyZ�XG]LHODQ\FK�SU]H]�PL G]\QDURGRZH�LQ�
VW\WXFMH�ILQDQVRZH���

:�G]LDOH�,�]GHILQLRZDQR�UyZQLH �SRM FLH�SURJUDPX�ZLHOROHWQLHJR���

3U]HSLV\�]DZDUWH�Z�W\P�G]LDOH�SURZDG] �GR�]QDF]QHJR�UR]V]HU]HQLD�VIHU\�JRVSRGDUNL�RE�
M WHM�UHJXODFMDPL�EXG HWRZ\PL�L�SRZLQQ\�VSU]\MDü�UDFMRQDOL]DFML�Z\NRU]\VW\ZDQLD� URGNyZ�
SXEOLF]Q\FK���

�

']LDá�,,��2UJDQL]DFMD�VHNWRUD�SXEOLF]QHJR�

']LDá�,,�VNáDGD�VL �]���UR]G]LDáyZ�]DW\WXáRZDQ\FK�NROHMQR���

���-HGQRVWNL�EXG HWRZH��

���=DNáDG\�EXG HWRZH��

���3D VWZRZH�IXQGXV]H�FHORZH��

���5HMHVWU�MHGQRVWHN�VHNWRUD�SXEOLF]QHJR��

���5HMHVWU�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��
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=DSURSRQRZDQD� NRQVWUXNFMD� SUDZQD� MHGQRVWNL� EXG HWRZHM� MHVW� ]EOL RQD� GR� LVWQLHM FHM�
REHFQLH��,VWRWQ\PL�QRZ\PL�HOHPHQWDPL�V ���

��� ]QLHVLHQLH� URGNyZ� VSHFMDOQ\FK� L� JRVSRGDUVWZ�SRPRFQLF]\FK�� ]� MHGQRF]HVQ\P�XWZR�
U]HQLHP�UDFKXQNyZ�GRFKRGyZ�ZáDVQ\FK��QD�NWyUH���]D�]JRG �MHGQRVWNL�QDGU] GQHM���MHG�
QRVWND� EXG HWRZD� PR H� NLHURZDü� F] ü� GRFKRGyZ� X]\VNLZDQ\FK� ]� WDNLFK� UyGHá� MDN�
VSU]HGD �WRZDUyZ�L�XVáXJ��VSU]HGD �PLHQLD��GDURZL]Q\�QD�U]HF]�GDQHM�MHGQRVWNL��Z\GDWNL�
GRNRQ\ZDQH�]�UDFKXQNX�GRFKRGyZ�ZáDVQ\FK�QLH�SRGOHJDM �RNUH ORQ\P�Z�GDOV]HM�F] FL�
XVWDZ\�U\JRURP�GRW\F] F\P�XSRZD QLH �GR�]DFL JDQLD�]RERZL ]D ���

���MDVQH�RNUH OHQLH�NRPSHWHQFML�NLHURZQLND�MHGQRVWNL�EXG HWRZHM�Z�VSUDZDFK�]ZL ]DQ\FK�
]H�VSU]HGD �PLHQLD�6NDUEX�3D VWZD�OXE�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��-67���]QDM�
GXM FHJR�VL �Z�G\VSR]\FML�MHGQRVWNL���

,VWRWQ\FK�QRZ\FK�HOHPHQWyZ�QLH�]DZLHUDM �QDWRPLDVW��]�MHGQ\P�Z\M WNLHP��SU]HSLV\�GRW\�
F] FH�RUJDQL]DFML�L�IXQNFMRQRZDQLD�]DNáDGyZ�EXG HWRZ\FK�L�SD VWZRZ\FK�IXQGXV]\�FHOR�
Z\FK��1RZ � UHJXODFM � V � MHG\QLH� ]DVDG\�GRW\F] FH�GRWRZDQLD�ELH FHM� G]LDáDOQR FL� ]D�
NáDGyZ�EXG HWRZ\FK��3URSRQRZDQH�SU]HSLV\�VWDQRZL �� H���

���MH OL�]DNáDG�EXG HWRZ\�PD�RWU]\P\ZDü�GRWDFMH�]�RGSRZLHGQLHJR�EXG HWX�RJyOQHJR��WR�
QD� XWZRU]HQLH� WDNLHJR� ]DNáDGX� QLH]E GQH� MHVW� X]\VNDQLH� Z\UD RQHM� Z� IRUPLH� XFKZDá\�
]JRG\�5DG\�0LQLVWUyZ�OXE�UDG\�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR���

���]DNáDG�EXG HWRZ\��GOD�NWyUHJR�QLH�SU]HZLG]LDQR�PR OLZR FL�GRWRZDQLD� L�NWyU\�QLH� MHVW�
VDPRZ\VWDUF]DOQ\�ILQDQVRZR��PXVL�]RVWDü�]OLNZLGRZDQ\���

:�NROHMQ\FK�GZyFK�UR]G]LDáDFK�RNUH ORQR�]DVDG\�SURZDG]HQLD�UHMHVWUX�MHGQRVWHN�VHNWRUD�
SXEOLF]QHJR� L� UHMHVWUX� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR��:� UHMHVWU]H� XMDZQLDQH�E G �
QLH�W\ONR�SRGVWDZRZH�GDQH�GRW\F] FH�UHMHVWURZDQ\FK�MHGQRVWHN��OHF]�UyZQLH �SHUVRQDOLD�
RVyE�XSRZD QLRQ\FK�GR�]DFL JDQLD�]RERZL ]D �Z�LPLHQLX�GDQHM�MHGQRVWNL���

=DVDGQLF]\P�FHOHP�XWZRU]HQLD�REX� UHMHVWUyZ� MHVW�XPR OLZLHQLH�NRQWUDKHQWRP�MHGQRVWHN�
VHNWRUD� SXEOLF]QHJR� VSUDZG]HQLD� VWDWXVX� MHGQRVWNL� L� XVWDOHQLD�� F]\� RVRE\� G]LDáDM FH� Z�
LPLHQLX� MHGQRVWNL�V �QDOH \FLH�XSRZD QLRQH�GR�]DFL JDQLD�]RERZL ]D ��8WZRU]HQLH�UHMH�
VWUX� MHVW� QLH]E GQH� ]H�Z]JO GX�QD�ZSURZDG]HQLH� ]DVDG\�QLHZD QR FL� XPyZ�]DZDUW\FK�
SU]H]�RVRE\�QLH�PDM FH�XSUDZQLH �GR�]DFL JDQLD�]RERZL ]D �Z�LPLHQLX�6NDUEX�3D VWZD�L�
-67�OXE�G]LDáDM FH�]�SU]HNURF]HQLHP�VZRLFK�XSUDZQLH ���

�

']LDá�,,,��=DVDG\�JRVSRGDUNL�ILQDQVRZHM�Z�VHNWRU]H�SXEOLF]Q\P�

']LDá�,,,�VNáDGD�VL �]���UR]G]LDáyZ���

���3RGVWDZRZH�]DVDG\�JRVSRGDUNL�EXG HWRZHM��

���*ZDUDQFMH�ILQDQVRZH�GOD�VDPRU] GX�WHU\WRULDOQHJR��

���=DVDG\�GRNRQ\ZDQLD�Z\GDWNyZ�SXEOLF]Q\FK��

���=DFL JDQLH�GáXJX�SXEOLF]QHJR��

���5H]HUZ\�EXG HWRZH��

���-DZQR ü�JRVSRGDUNL� URGNDPL�SXEOLF]Q\PL��

���5DFKXQNRZR ü�L�VSUDZR]GDZF]R ü�EXG HWRZD��

���.ODV\ILNDFMD�EXG HWRZD��

���'\VF\SOLQD�EXG HWRZD��

:� UR]G]LDOH� �� VIRUPXáRZDQR� QDMZD QLHMV]H�� RJyOQH� ]DVDG\� JRVSRGDUNL� EXG HWRZHM��
6]F]HJyOQH�]QDF]HQLH�PDM �]DPLHV]F]RQH�Z�W\P�UR]G]LDOH�SU]HSLV\�RU]HNDM FH�L ���

���]DFL JDQLH�]RERZL ]D �Z�LPLHQLX�6NDUEX�3D VWZD�L�-67�GR]ZRORQH�MHVW�W\ONR�Z�SU]\�
SDGNDFK�RNUH ORQ\FK�Z�XVWDZLH�OXE�XFKZDOH�EXG HWRZHM���

��� ]RERZL ]DQLD� ]DFL JQL WH� QLH]JRGQLH� ]� UHJXá � RNUH ORQ � SRZ\ HM� OXE� EH]� X]\VNDQLD�
Z\PDJDQHJR�XSRZD QLHQLD�V �QLHZD QH�]�PRF\�SUDZD���
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���]DPLHV]F]HQLH�Z�EXG HFLH�Z\GDWNyZ�Q�RNUH ORQ\�FHO�QLH�VWDQRZL�SRGVWDZ\�URV]F]H �
ZREHF�6NDUEX�3D VWZD�OXE�-67���

2NUH ORQR� WH �]DVDG\�Z\JDVDQLD�XSRZD QLH �GR�Z\GDWNyZ��Z\á F]DM F�VSRG�UHJXá\�Z\�
JDVDQLD�Z\GDWNyZ�]�NR FHP�URNX�EXG HWRZHJR�Z\GDWNL�QD�SURJUDP\�ZLHOROHWQLH��3R�UD]�
SLHUZV]\�MDVQR�VIRUPXáRZDQR�WH �]DVDG �Uy QHJR�FKDUDNWHUX�SODQX�GRFKRGyZ�L�Z\GDWNyZ�
EXG HWRZ\FK��X]QDM F�� H�SODQ�GRFKRGyZ�QLH�PD�FKDUDNWHUX�G\UHNW\ZQHJR���

:D Q � F] FL � UR]G]LDáX� V � SU]HSLV\� GRW\F] FH� SURJUDPyZ� ZLHOROHWQLFK�� -DNR� QRUP �
SU]\M WR�� H�SR�XUXFKRPLHQLX�SURJUDPX�ZLHOROHWQLHJR��FR�QDVW SXMH�QD�PRF\�XVWDZ\� OXE�
XFKZDá\�EXG HWRZHM����

��� GR]ZRORQH� MHVW� ]DFL JDQLH� ]RERZL ]D � DQJD XM F\FK� URGNL� SXEOLF]QH� ]� SU]\V]á\FK�
RNUHVyZ���

���Z�NROHMQ\FK�EXG HWDFK�QLH�PR QD�EH]�]JRG\�RUJDQX�Z\NRQXM FHJR�EXG HW�]PQLHMV]\ü�
URGNyZ�QD�UHDOL]DFM �SURJUDPX���

��� ]DZLHV]HQLH� OXE� RJUDQLF]HQLH� SURJUDPX� MHVW� GR]ZRORQH� SRG�ZDUXQNLHP� ]DSHZQLHQLD�
URGNyZ�QD�VSáDW �MX �]DFL JQL W\FK�]RERZL ]D �L�SRNU\FLH�NRV]WyZ�SU]HUZDQLD�OXE�RJUD�
QLF]HQLD�SURJUDPX���

=DVDG\�WH�WZRU] �U]HF]\ZLVWH�JZDUDQFMH�VWDELOQHJR�ILQDQVRZDQLD�SURJUDPyZ�ZLHOROHWQLFK�
L�GDM �SRGVWDZ\�GR�ZLHOROHWQLHJR�SODQRZDQLD�EXG HWRZHJR���

:� UR]G]LDOH� �� VIRUPXáRZDQR�SRGVWDZRZH�JZDUDQFMH� ILQDQVRZH�GOD� -67�� ]JRGQH�]�QRU�
PDPL� (XURSHMVNLHM� .DUW\� 6DPRU] GX� 7HU\WRULDOQHJR�� -HGQRVWNRP� VDPRU] GX� WHU\WRULDO�
QHJR�]DJZDUDQWRZDQR�Z�V]F]HJyOQR FL�� H���

���]DGDQLD�ZáDVQH�-67�E G �ILQDQVRZDQH�GRFKRGDPL�ZáDVQ\PL�L�VXEZHQFMDPL�RJyOQ\PL���

���]ZL NV]HQLH�]DGD �-67�E G]LH�QDVW SRZDáR�ZUD]�]�RGSRZLHGQLP�Z]URVWHP�LFK�GRFKR�
GyZ���

���GRFKRG\�-67�PRJ �E\ü�RJUDQLF]RQH�W\ONR�SRG�ZDUXQNLHP�MHGQRF]HVQHJR�]PQLHMV]HQLD�
LFK�]DGD ���

5R]G]LDá� �� ]DZLHUD� UHJXODFMH� GRW\F] FH� SRV]F]HJyOQ\FK� URG]DMyZ� Z\GDWNyZ� EXG HWR�
Z\FK�� 1DMZD QLHMV]\P� QRZ\P� UR]ZL ]DQLHP� MHVW� ]DND]� ILQDQVRZDQLD� ]DGD � ]OHFDQ\FK�
MHGQRVWNRP�QLHSD VWZRZ\FK�SU]\�SRPRF\�GRWDFML�L�SRGGDQLH�SURFHGXU\�Z\ERUX�Z\NRQDZ�
F\�]OHFDQ\FK�]DGD �SURFHGXURP�]DPyZLH �SXEOLF]Q\FK���

5R]G]LDá���]DZLHUD�RJyOQH�]DVDG\�]DFL JDQLD�GáXJX�SXEOLF]QHJR��6]F]HJyáRZH�UHJXODFMH�
GRW\F] FH�WHM�NZHVWLL�PDM �E\ü�XM WH�Z�RGU EQHM�XVWDZLH���

5R]G]LDá���RSLVXMH�]DVDG\�WZRU]HQLD�UH]HUZ�EXG HWRZ\FK��3RGREQLH�MDN�Z�REHFQ\P�3UD�
ZLH� EXG HWRZ\P�� SU]\M WR�� H� XWZRU]HQLH� UH]HUZ\� RJyOQHM� MHVW� RERZL ]NRZH��:SURZD�
G]RQR�]DVDG �� H� URGNL�QD�]DGDQLD��NWyU\FK�ILQDQVRZDQLD�]�EXG HWX�QLH�SU]HZLG\ZDQR��
PRJ �E\ü�SU]\G]LHORQH�]�UH]HUZ\�RJyOQHM�W\ONR�ZWHG\��JG\�GRNRQDQLH�RGSRZLHGQLHJR�Z\�
GDWNX� MHVW�RERZL ]NRZH� OXE�QLH]E GQH��3RZLQQR� WR�RJUDQLF]\ü�PR OLZR FL�GRILQDQVRZ\�
ZDQLD� URGNDPL� UH]HUZ\� RJyOQHM� ]DGD �PQLHM� ZD Q\FK�� NWyU\FK� ILQDQVRZDQLD� QLH� ]DDN�
FHSWRZDQR�SU]\�NRQVWUXNFML�EXG HWX���

=DSURSRQRZDQR� MHGQRF]H QLH� ]ZL NV]HQLH� GRSXV]F]DOQHM� ZLHONR FL� UH]HUZ\� RJyOQHM� GR�
���SODQRZDQ\FK�GRFKRGyZ�EXG HWRZ\FK��GRW\FKF]DV������Z\GDWNyZ����

:� UR]G]LDOH� �� RSLVDQR� ]DVDG\� ]DSHZQLHQLD� MDZQR FL� JRVSRGDUNL� URGNDPL� SXEOLF]Q\PL��
1D� G\VSRQHQWyZ� URGNyZ� SXEOLF]Q\FK� QDáR RQR� QRZH� RERZL ]NL�� ]� NWyU\FK� QDMZD QLHM�
V]\PL�V ���

��� RERZL ]HN� SXEOLNRZDQLD� RPyZLHQLD� XFKZDORQHJR� EXG HWX� RUD]� RPyZLHQLD� VSUDZR]�
GDQLD�]�Z\NRQDQLD�EXG HWX���

���RERZL ]HN�XGRVW SQLDQLD�GDQ\FK�VSUDZR]GDZF]\FK�GRW\F] F\FK�JRVSRGDUNL� URGNDPL�
SXEOLF]Q\PL���

��� RERZL ]HN� SRGGDZDQLD� VSUDZR]GD � ILQDQVRZ\FK�EDGDQLX� SU]H]�ELHJá\FK� UHZLGHQWyZ�
OXE�*HQHUDOQHJR�,QVSHNWRUD�)LQDQVyZ�3XEOLF]Q\FK�L�RERZL ]HN�SXEOLNRZDQLD�LFK�RSLQLL���
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5R]G]LDá\��� L���RNUH ODM �]DVDG\�UDFKXQNRZR FL� L�VSUDZR]GDZF]R FL�SRGPLRWyZ�L� MHGQR�
VWHN�VHNWRUD�SXEOLF]QHJR�RUD]�]DVDG\�NODV\ILNDFML�EXG HWRZHM��=DVDG\�WH�Z�GX \P�VWRSQLX�
RGSRZLDGDM � SU]HSLVRP�RERZL ]XM F\P�REHFQLH��1RZ\PL� HOHPHQWDPL� ]DZDUW\PL�Z� SUR�
MHNFLH�V ���

��� MDVQH� RNUH OHQLH� ]DVDG\� NDVRZHJR� XM FLD� GRFKRGyZ� L� Z\GDWNyZ� EXG HWRZ\FK�� FR�
R]QDF]D�NRQLHF]QR ü�OLNZLGDFML�LVWQLHM F\FK�G]L �Z\M WNyZ�RG�WHM�UHJXá\���

��� ZSURZDG]HQLH� RERZL ]NX� VSRU] G]DQLD�� RSUyF]� VSUDZR]GD � EXG HWRZ\FK�� UyZQLH �
VSUDZR]GD �ILQDQVRZ\FK��NWyU\FK�]DZDUWR ü�RNUH ORQR�Z�GDOV]HM�F] FL�XVWDZ\���

���ZSURZDG]HQLH�RGU EQ\FK�VSUDZR]GD �R�XG]LHORQHM�SRPRF\�SXEOLF]QHM���

'R ü�LVWRWQH�]PLDQ\�ZSURZDG]RQR�Z�]DPLHV]F]RQ\FK�Z�UR]G]LDOH���SU]HSLVDFK�GRW\F] �
F\FK�G\VF\SOLQ\�EXG HWRZHM��1DMZD QLHMV]H�]PLDQ\�V �QDVW SXM FH���

���QDG]yU�QDG�NRPLVMDPL�RU]HNDM F\PL��VSUDZRZDQ\�GRW\FKF]DV�SU]H]�0LQLVWUD�)LQDQVyZ�
SU]HND]DQR�*HQHUDOQHPX�,QVSHNWRURZL�)LQDQVyZ�3XEOLF]Q\FK��MHGQRF]H QLH�ZSURZDG]R�
QR�]DND]� á F]HQLD�XG]LDáX�Z�NRPLVMDFK�RU]HNDM F\FK�]�]DWUXGQLHQLHP�Z�DGPLQLVWUDFML� L�]�
F]áRQNRVWZHP�Z�NROHJLXP�UHJLRQDOQHM�L]E\�REUDFKXQNRZHM��ZLQQR�WR�]ZL NV]\ü�JZDUDQFMH�
EH]VWURQQR FL�NRPLVML�RU]HNDM F\FK���

���SRZRáDQR�RGU EQ �NRPLVM �GR�UR]SDWU\ZDQLD�VSUDZ�R�QDUXV]HQLH�G\VF\SOLQ\�EXG HWR�
ZHM�SU]H]�RVRE\�SHáQL FH�NLHURZQLF]H�IXQNFMH�Z�DGPLQLVWUDFML�U] GRZHM���

��� 0LQLVWURZL� )LQDQVyZ� L� *HQHUDOQHPX� ,QVSHNWRURZL� )LQDQVyZ� 3XEOLF]Q\FK� SU]\]QDQR�
SUDZR�Z\VW SRZDQLD�]�ZQLRVNLHP�R�ZV]F] FLH�SRVW SRZDQLD�SU]HG�NRPLVM �,�LQVWDQFML���

��� UR]V]HU]RQR� NDWDORJ� NDU�� GRGDM F� RNUHVRZ\� ]DND]� SHáQLHQLD� IXQNFML� NLHURZQLF]\FK�Z�
VHNWRU]H� SXEOLF]Q\P� L� ]DND]� ]DMPRZDQLD� VWDQRZLVN� ZL F\FK� VL � ]� G\VSRQRZDQLHP�
URGNDPL�SXEOLF]Q\PL���

��� ]PRG\ILNRZDQR� NDWDORJ� F]\QyZ�VWDQRZL F\FK�QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM�� GR�
VWRVRZXM F�JR�GR�WUH FL�SURMHNWX���

1LH� ZSURZDG]RQR� LVWRWQLHMV]\FK� ]PLDQ� Z� SURFHGXUDFK� SRVW SRZDQLD� SU]HG� NRPLVMDPL�
RU]HNDM F\PL���

�

']LDá�,9��8VWDZD�EXG HWRZD�L�EXG HW�SD VWZD�

:�G]LDOH�,9�RPyZLRQR�SURFHGXU\�RSUDFRZDQLD�L�XFKZDOHQLD�XVWDZ\�EXG HWRZHM�RUD]�Z\�
NRQ\ZDQLD�L�UR]OLF]HQLD�Z\NRQDQLD�EXG HWX�SD VWZD��3U]HSLV\�GRW\F] FH�W\FK�NZHVWLL�]R�
VWDá\�]DZDUWH�Z�SL FLX�UR]G]LDáDFK���

���8VWDZD�EXG HWRZD��

���8NáDG�L�V]F]HJyáRZR ü�EXG HWX�SD VWZD��

���3ODQRZDQLH�L�XFKZDODQLH�EXG HWX�SD VWZD��

���:\NRQ\ZDQLH�EXG HWX�SD VWZD��

���=DPNQL FLH�UDFKXQNyZ�EXG HWX�SD VWZD��

5R]G]LDá���RNUH OD�WUH ü�L�XNáDG�XVWDZ\�EXG HWRZHM��8VWDORQR�� H�XVWDZD�EXG HWRZD�VNáD�
GD�VL �]�EXG HWX�SD VWZD�L�]�SU]HSLVyZ�UHJXODF\MQ\FK��2NUH ORQR�UyZQLH �]HVWDZLHQLD��]�
MDNLFK�PD� VNáDGDü� VL � EXG HW� SD VWZD� L� VIRUPXáRZDQR� RJUDQLF]HQLD� GRW\F] FH� ]DNUHVX�
SU]HGPLRWRZHJR� SU]HSLVyZ� UHJXODF\MQ\FK�� ]DND]XM F� Z� V]F]HJyOQR FL� ]DND]� ]DPLHV]�
F]DQLD�Z�XVWDZLH�EXG HWRZHM�SU]HSLVyZ�QLH� ]ZL ]DQ\FK�EH]SR UHGQLR� ]�Z\NRQ\ZDQLHP�
EXG HWX�SD VWZD�RUD]�SU]HSLVyZ�]PLHQLDM F\FK�LQQH�XVWDZ\���

:� UR]G]LDOH���XVWDORQR�XNáDG� L� V]F]HJyáRZR ü�EXG HWX�SD VWZD��%XG HW�SD VWZD�PD�Z�
V]F]HJyOQR FL�]DZLHUDü���

���]ELRUF]H��VNRQVROLGRZDQH��]HVWDZLHQLH�GRFKRGyZ�L�Z\GDWNyZ�EXG HWX�SD VWZD���

���SODQ�GRFKRGyZ�L�Z\GDWNyZ�EXG HWX�RJyOQHJR���
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���SODQ\�GRFKRGyZ�L�Z\GDWNyZ�ZV]\VWNLFK�EXG HWyZ�VSHFMDOQ\FK���

���SODQ�SU]\FKRGyZ�L�UR]FKRGyZ�]ZL ]DQ\FK�]�UR]OLF]HQLHP�Z\QLNX�EXG HWX�SD VWZD���

:� EXG HFLH� SD VWZD� ]DPLHV]F]D� VL � UyZQLH � SODQ�Z\GDWNyZ� QD� UHDOL]RZDQH� SURJUDP\�
ZLHOROHWQLH���

=DSURSRQRZDQD� V]F]HJyáRZR ü� EXG HWX� SD VWZD� MHVW� QLHFR� ZL NV]D� RG� VWRVRZDQHM� Z�
REHFQHM�SUDNW\FH���

5R]G]LDá���RSLVXMH�SURFHGXU �SODQRZDQLD�L�XFKZDODQLD�XVWDZ\�EXG HWRZHM��3URFHGXUD�WD��
Z�RJyOQ\P�]DU\VLH�RGSRZLDGD�SURFHGXU]H�G]L �RERZL ]XM FHM��FKRü�Z�SURMHNFLH�]DSURSR�
QRZDQR�NLOND�LVWRWQ\FK�PRG\ILNDFML��1DMZD QLHMV]H�]�QLFK�WR���

���XVDQNFMRQRZDQLH� LQVW\WXFML� OLPLWyZ���NZRW�� MDNLH�0LQLVWHU�)LQDQVyZ�QDU]XFD�G\VSRQHQ�
WRP�F] FL�EXG HWRZ\FK�MDNR�JyUQH�JUDQLFH�Z\GDWNyZ��NWyUH�PRJ �E\ü�XM WH�Z�SURMHNFLH�
EXG HWX�SD VWZD���

���VIRUPDOL]RZDQR�SURFHV�UR]SDWU\ZDQLD�SU]H]�5DG �0LQLVWUyZ�]DáR H �GR�EXG HWX���

���UR]V]HU]RQR�Z\ND]�RERZL ]NRZ\FK�HOHPHQWyZ�X]DVDGQLHQLD�XVWDZ\�EXG HWRZHM���

��� ]RERZL ]DQR�*HQHUDOQHJR� ,QVSHNWRUD� )LQDQVyZ�3XEOLF]Q\FK� GR� SU]HGVWDZLHQLD� 6HM�
PRZL��6HQDWRZL�L�3UH]\GHQWRZL�53�RSLQLL�R�SURMHNFLH�XVWDZ\�EXG HWRZHM��D�Z�V]F]HJyOQR�
FL�R�SODQRZDQ\FK�GRFKRGDFK� L�Z\GDWNDFK�Z� W\FK�F] FLDFK�EXG HWRZ\FK��NWyU\FK�G\V�
SRQHQFL�QLH�SRGOHJDM �5DG]LH�0LQLVWUyZ���

6IRUPXáRZDQR� SRQDGWR� GRGDWNRZH� RJUDQLF]HQLD� GRW\F] FH� WUH FL� SURZL]RULXP� EXG HWR�
ZHJR� �Z\GDWNL� SU]\SDGDM FH�QD���PLHVL F�QLH�PRJ �E\ü�ZL NV]H��Z�XM FLX� UHDOQ\P��RG�
�����XELHJáRURF]QHJR�EXG HWX��QLH�ZROQR�SODQRZDü�QRZ\FK�Z\GDWNyZ�DQL�SRGZ\ HN�Z\�
QDJURG]H ����

%DUG]R� LVWRWQH� QRZH�HOHPHQW\�ZSURZDG]RQR�Z� UR]G]LDOH���� SR ZL FRQ\P�Z\NRQ\ZDQLX�
EXG HWX� SD VWZD��1DMZD QLHMV]\P� MHVW�ZSURZDG]HQLH� ]DVDG\�� H� ]DFL JQL FLH� ]RERZL �
]DQLD��NWyUHJR�VNXWNLHP�PD�E\ü�GRNRQDQLH�Z\GDWNX�EXG HWRZHJR�Z\PDJD�XSU]HGQLHJR�
XSRZD QLHQLD� Z\GDQHJR� SU]H]�0LQLVWUD� )LQDQVyZ� OXE� XSRZD QLRQ � SU]H]� QLHJR� RVRE ��
-HVW�WR�MHGHQ�]�NOXF]RZ\FK�SXQNWyZ�FDáHJR�SURMHNWX��3URSRQXM F�RJUDQLF]HQLH�VZRERG\��]�
MDN � G\VSRQHQFL� URGNyZ� EXG HWRZ\FK� PRJOL� ]DFL JDü� ]RERZL ]DQLD�� GOD� NWyU\FK� SRG�
VWDZ �E\á�SODQ�Z\GDWNyZ�EXG HWRZ\FK��FKFHP\�RVL JQ ü�]QDF] F �SRSUDZ �G\VF\SOLQ\�
Z\NRQ\ZDQLD�EXG HWX� L�Z\SRVD \ü�0LQLVWUD�)LQDQVyZ�Z�LQVWUXPHQW��RGSRZLDGDM F\�VNDOL�
MHJR� RGSRZLHG]LDOQR FL� ]D� Z\NRQDQLH� EXG HWX� SD VWZD�� %DUG]LHM� V]F]HJyáRZH� X]DVDG�
QLHQLH�WHJR�SU]HSLVX�SU]HGVWDZLOL P\�Z�F] FL���X]DVDGQLHQLD���

6SRG� SRZ\ V]HM� UHJXá\� Z\á F]RQR�P�LQ�� Z\GDWNL� ]� EXG HWyZ� VSHFMDOQ\FK��Z\GDWNL� ]� UD�
FKXQNyZ�GRFKRGyZ�ZáDVQ\FK�MHGQRVWHN�EXG HWRZ\FK��D�WDN H�Z\GDWNL��QD�SURJUDP\�ZLH�
OROHWQLH��SU]HFKRG] FH�]�XELHJá\FK�ODW��0LQLVWHU�)LQDQVyZ�PR H�WHQ�Z\ND]�UR]V]HU]\ü���

6WZRU]RQR� MHGQRF]H QLH� PR OLZR ü� OLNZLGDFML� UDFKXQNyZ� Z\GDWNyZ� MHGQRVWHN� EXG HWR�
Z\FK�L�GRNRQ\ZDQLH�ZV]\VWNLFK�Z\GDWNyZ�EXG HWX�SD VWZD�]�MHGQHJR�UDFKXQNX��NWyUHJR�
G\VSRQHQWHP�E G]LH�0LQLVWHU�)LQDQVyZ��0LQLVWHU�)LQDQVyZ�PR H�MHGQDN�]DGHF\GRZDü�R�
LQQHM�RUJDQL]DFML�UDFKXQNyZ�EXG HWRZ\FK���

'RNRQDQR�SHZQ\FK�]PLDQ�]DVDG�GRW\F] F\FK�SU]HQLHVLH �Z\GDWNyZ�EXG HWRZ\FK��=PLD�
Q\�WH�QLH]QDF]QLH�RJUDQLF]DM �GR]ZRORQ\�G]LVLDM�]DNUHV�SU]HQLHVLH ���

5R]G]LDá� �� RNUH OD� SURFHGXU � ]DPNQL FLD� UDFKXQNyZ� SD VWZRZ\FK��1DMZD QLHMV] � SUR�
SRQRZDQ �]PLDQ �MHVW�XVWDOHQLH��L �SU]HG�UR]SDWU]HQLHP�ZQLRVNX�R�XG]LHOHQLH�5DG]LH�0L�
QLVWUyZ� DEVROXWRULXP�� 6HMP� GRNRQXMH�� SRGHMPXM F� RGSRZLHGQL � XFKZDá �� ]DWZLHUG]HQLD�
]DPNQL FLD� UDFKXQNyZ� SD VWZRZ\FK� GRNRQDQHJR� �� QD� PRF\� SU]HSLVyZ� .RQVW\WXFML� ��
SU]H]�5DG �0LQLVWUyZ��8FKZDáD�]DWZLHUG]DM FD�]DPNQL FLH�UDFKXQNyZ�SD VWZRZ\FK�VWD�
QRZL�DOER�SRWZLHUG]HQLH�U]HWHOQR FL�VSUDZR]GDQLD�SU]HGáR RQHJR�SU]H]�5DG �0LQLVWUyZ�L�
SRWZLHUG]HQLH� SUDZLGáRZR FL� NVL JRZHM� HZLGHQFML� RSHUDFML� Z\NRQ\ZDQ\FK� QD� SRGVWDZLH�
EXG HWX� SD VWZD�� DOER� �� Z� SU]\SDGNX� JG\�*áyZQ\� ,QVSHNWRU� )LQDQVyZ�3XEOLF]Q\FK� OXE�
1,.�XMDZQL �QLHSUDZLGáRZR FL�Z�NVL JRZR FL�EXG HWRZHM�OXE�Z�VSUDZR]GDQLX�5DG\�0LQL�
VWUyZ���SRGVWDZ �GRNRQDQLD�NRUHNW�HZLGHQFML�NVL JRZHM��:�FKZLOL�REHFQHM�SUREOHP�U]HWHO�
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QR FL�VSUDZR]GDQLD�EXG HWRZHJR�L�SRSUDZQR FL�HZLGHQFML�NVL JRZHM�EXG HWX�SD VWZD�QLH�
MHVW�Z� DGHQ�VSRVyE�XUHJXORZDQ\���

�

']LDá�9��8FKZDáD�EXG HWRZD�L�EXG HW�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�

']LDá� 9� SURMHNWX� SR ZL FRQ\� MHVW� ]DJDGQLHQLRP� JRVSRGDUNL� EXG HWRZHM� -67��:� SL FLX�
UR]G]LDáDFK�]DW\WXáRZDQ\FK�NROHMQR���

���8FKZDáD�EXG HWRZD��

���8NáDG�L�V]F]HJyáRZR ü�EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��

���3ODQRZDQLH�L�XFKZDODQLH�EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��

���:\NRQ\ZDQLH�EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��

���=DPNQL FLH�UDFKXQNyZ�EXG HWX�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��

]DPLHV]F]RQR� SU]HSLV\� VWDQRZL FH� Z� ]QDF]QHM� PLHU]H� GRNáDGQH� UHSOLNL� RGSRZLHGQLFK�
SU]HSLVyZ�]�G]LDáX�,9��:�ZLHOX�PLHMVFDFK�SR]RVWDZLRQR�MHGQDN�UDG]LH�OXE�]DU] GRZL�-67�
PR OLZR ü� VIRUPXáRZDQLD� ZáDVQ\FK� ]DVDG� JRVSRGDUNL� EXG HWRZHM�� RGELHJDM F\FK� RG�
VWDQGDUGRZ\FK�UHJXODFML�XM W\FK�Z�SURMHNFLH�XVWDZ\���

=�ZD QLHMV]\FK�SU]HSLVyZ�WHJR�G]LDáX��QLH�]QDMGXM F\FK�GOD�VLHELH�RGSRZLHGQLNyZ�Z�G]LD�
OH�,9��QDOH \�Z\PLHQLü�QDVW SXM FH���

���WU\E�SUDF�QDG�SURMHNWHP�XFKZDá\�EXG HWRZHM�RNUH OD�QLH�RUJDQ�Z\NRQDZF]\�-67��OHF]�
MHM�UDGD���

���SU]HGáR HQLH� UDG]LH�-67�SURMHNWX�XFKZDá\�R�SURZL]RULXP�EXG HWRZ\P�MHVW�GR]ZRORQH�
W\ONR�ZWHG\��JG\�5DGD�0LQLVWUyZ�SU]HGáR \�6HMPRZL�SURMHNW�XVWDZ\�R�SURZL]RULXP�EXG H�
WRZ\P���

���Z�RGPLHQQ\�VSRVyE�XUHJXORZDQR�JUDQLFH�GHILF\WX�EXG HWRZHJR���EXG HW�-67�QLH�PR H�
E\ü� XFKZDORQ\� ]� GHILF\WHP�� NWyUHJR� VNXWNLHP�PR H� E\ü� GRSURZDG]HQLH� GR� V\WXDFML�� Z�
NWyUHM�Z�SHZQ\P�URNX�REFL HQLH�GRFKRGyZ�-67�VSáDWDPL�NUHG\WyZ�L�SR \F]HN��Z\SáDWDPL�
]�W\WXáX�XG]LHORQ\FK�SRU F]H �RUD]�NRV]WDPL�REVáXJL�GáXJX�-67�SU]HNURF]\�������MHVW�WR�
SRZWyU]HQLH�SU]HSLVX�G]L �RERZL ]XM FHJR��]�W\P�� H�VSRG�W\FK�U\JRUyZ�Z\á F]RQR�-67��
Z� NWyU\FK� QD� Z\GDWNL� ELH FH� SU]H]QDF]D� VL �PQLHM� QL � ���� GRFKRGyZ� -67� �� GOD� QLFK�
SU]HSLV�WHQ�E\áE\�QDGPLHUQLH�U\JRU\VW\F]Q\���

���XSUDZQLHQLD�]DU] GX�GR�GRNRQ\ZDQLD�]PLDQ�Z�EXG HFLH�PRJ �]RVWDü�XG]LHORQH�W\ONR�
QD�PRF\�XFKZDá\�UDG\�-67��G\VSRQHQWRP� URGNyZ�EXG HWX�SD VWZD�SHZQH�XSUDZQLHQLD�
SU]\]QDMH�XVWDZD����

���ZQLRVHN�Z�VSUDZLH�]DPNQL FLD�UDFKXQNyZ�-67�L�DEVROXWRULXP�GOD�]DU] GX�SU]HGNáDGD�
UDG]LH�-67�NRPLVMD� UHZL]\MQD��D�QLH�NRPLVMD�ZáD FLZD�Z�VSUDZDFK�EXG HWX�-67� �MHVW� WR�
SRZWyU]HQLH�]DVDG\�SU]\M WHM�Z�XVWDZLH�R�VDPRU] G]LH�WHU\WRULDOQ\P���

��� MH OL� XFKZDáD� EXG HWRZD� QLH� ZHMG]LH� Z� \FLH� SU]HG� SRF] WNLHP� URNX� EXG HWRZHJR��
SRGVWDZ �JRVSRGDUNL� ILQDQVRZHM�-67� MHVW�QLH�SU]HGáR RQ\�SURMHNW�EXG HWX��D�EXG HW�QD�
XELHJá\� URN� ]H� ]PLDQDPL� GRNRQDQ\PL� GR� NR FD� ,,,� NZDUWDáX� �� SLHUZRWQLH� SODQRZDOL P\�
SU]\M FLH�WDNLHM�]DVDG\�UyZQLH �Z�RGQLHVLHQLX�GR�EXG HWX�SD VWZD��OHF]�NZHVWLD�WD�]RVWDáD�
RGPLHQQLH�XUHJXORZDQD���OHF]�W\ONR�Z�VWRVXQNX�GR�EXG HWX�SD VWZD���Z�.RQVW\WXFML���

�

']LDá�9,��=PLDQ\�Z�LQQ\FK�XVWDZDFK��SU]HSLV\�SU]HM FLRZH�L�NR FRZH�

2VWDWQL�G]LDá�]DZLHUD�SU]HSLV\�GRVWRVRZXM FH�LQQH�XVWDZ\�GR�]PLDQ�]DVDG�IXQNFMRQRZD�
QLD� VHNWRUD� SXEOLF]QHJR� ZSURZDG]RQ\FK� Z� SURMHNFLH�� QLH]E GQH� SU]HSLV\� SU]HM FLRZH�
RUD]�SU]HSLV\�XFK\ODM FH�XVWDZ ���3UDZR�EXG HWRZH�RUD]�XVWDZ �R�ILQDQVRZDQLX�JPLQ�L�
XVWDZ �R�G]LDáDFK�DGPLQLVWUDFML�U] GRZHM���

: UyG�SU]HSLVyZ�SU]HM FLRZ\FK�ZDUWR�SU]\NáDGRZR�Z\PLHQLü���

���RNUH OHQLH�]DVDG�OLNZLGDFML�JRVSRGDUVWZ�SRPRFQLF]\FK�L� URGNyZ�VSHFMDOQ\FK���
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���XVWDQRZLHQLH�YDFDWLR�OHJLV�GOD�SU]HSLVyZ�R�EDGDQLX�VSUDZR]GD �ILQDQVRZ\FK�-67���

��� SU]HND]DQLH� 3UH]HVRZL� 1,.� XSUDZQLH � GR� F]DVRZHJR� SHáQLHQLD� IXQNFML�*HQHUDOQHJR�
,QVSHNWRUD�)LQDQVyZ�3XEOLF]Q\FK���
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�

=DáR HQLD�XVWDZ\�R�*HQHUDOQ\P�,QVSHNWRU]H�)LQDQVyZ�3XEOLF]Q\FK�

�

���*HQHUDOQ\�,QVSHNWRU�)LQDQVyZ�3XEOLF]Q\FK��*,)3��MHVW�RUJDQHP�SD VWZRZ\P�SRZRáD�
Q\P�GR�Z\NRQ\ZDQLD�NRQWUROL�NVL JRZHM�ILQDQVyZ�SXEOLF]Q\FK�RUD]�GR�VSUDZRZDQLD�QDG�
]RUX� QDG�Z\NRQ\ZDQLHP�NRQWUROL� ILQDQVyZ�SXEOLF]Q\FK� SU]H]� UHJLRQDOQH� L]E\�REUDFKXQ�
NRZH���

���*,)3�VSUDZXMH�UyZQLH �QDG]yU�QDV�NRPLVMDPL�RU]HNDM F\PL�Z�VSUDZDFK�R�QDUXV]HQLH�
G\VF\SOLQ\�EXG HWRZHM���

���*,)3� MHVW�SRZRá\ZDQ\�SU]H]�6HMP�QD�ZQLRVHN�0DUV]DáND�6HMPX�OXE�JUXS\����SRVáyZ�
QD�V]H FLROHWQL �NDGHQFM ��6Z �IXQNFM �PR H�SHáQLü�W\ONR�SU]H]�GZLH�NDGHQFMH���

���2GZRáDQLH�*,)3�SU]HG�XSá\ZHP�NDGHQFML�PR H�QDVW SLü�W\ONR�Z�SU]\SDGNX���

���]U]HF]HQLD�VL �VWDQRZLVND���

���VND]DQLD�SUDZRPRFQ\P�Z\URNLHP�V GX�]D�SRSHáQLRQH�SU]HVW SVWZR���

���:�RNUHVLH�SHáQLHQLD�IXQNFML�*,)3�QLH�PR H���

���]DMPRZDü�LQQHJR�VWDQRZLVND��SR]D�VWDQRZLVNLHP�SURIHVRUD�V]NRá\�Z\ V]HM���DQL�Z\NR�
Q\ZDü�LQQ\FK�]DM ü�]DZRGRZ\FK���

���QDOH Hü�GR�SDUWLL�SROLW\F]QHM�DQL�GR�]ZL ]NX�]DZRGRZHJR���

���*,)3�PXVL�SRVLDGDü�Z\ V]H�Z\NV]WDáFHQLH�HNRQRPLF]QH� L�XSUDZQLHQLD�ELHJáHJR�UHZL�
GHQWD��D�WDN H�Z\Uy QLDü�VL �ZLHG] �Z�]DNUHVLH�ILQDQVyZ���

���*,)3�PR H�XF]HVWQLF]\ü�Z�SRVLHG]HQLDFK�6HMPX��6HQDWX�L�5DG\�0LQLVWUyZ���

���*,)3�SU]HSURZDG]D�FRURF]QH�EDGDQLH�VSUDZR]GD �ILQDQVRZ\FK���

���6NDUEX�3D VWZD���

���ZRMHZyG]WZ���

���PLDVW�OLF] F\FK�SRQDG���������PLHV]ND FyZ��

VSRU] G]RQ\FK� QD� ]DVDGDFK� RNUH ORQ\FK� Z� XVWDZLH� R� ILQDQVDFK� SXEOLF]Q\FK�� D� WDN H�
SU]HSURZDG]D�EDGDQLH�VSUDZR]GDQLD�ILQDQVRZHJR�1%3���

���*,)3�SU]HGVWDZLD�6HMPRZL�RSLQL �R�SURMHNFLH�XVWDZ\�EXG HWRZHM��XZ]JO GQLDM F�Z�QLHM�
Z�V]F]HJyOQR FL�RSLQLH�R�SURMHNWDFK�GRFKRGyZ�L�Z\GDWNyZ�LQVW\WXFML�L�RUJDQyZ�QLH�SRGOH�
JDM F\FK�5DG]LH�0LQLVWUyZ���

����*,)3�SU]HGVWDZLD�6HMPRZL�RFHQ �Z\NRQDQLD�EXG HWX�SD VWZD�RUD]�ZQLRVNL�Z�VSUD�
ZLH�XFKZDá\�]DWZLHUG]DM FHM�]DPNQL FLH�UDFKXQNyZ�SD VWZRZ\FK���

����*,)3�RSLQLXMH�SURMHNW\�XVWDZ�GRW\F] F\FK�ILQDQVyZ�SXEOLF]Q\FK���

���� 6SUDZXM F� QDG]yU� QDG� G]LDáDOQR FL � NRQWUROQ � UHJLRQDOQ\FK� L]E� REUDFKXQNRZ\FK�
*,)3���

���RNUH OD�VSRVyE�EDGDQLD�VSUDZR]GD �ILQDQVRZ\FK�JPLQ�L�SRZLDWyZ�SU]H]�ELHJá\FK�UHZL�
GHQWyZ���

��� PR H� SU]HSURZDG]Dü� ]� ZáDVQHM� LQLFMDW\Z\� EDGDQLH� VSUDZR]GD � ILQDQVRZ\FK� JPLQ� L�
SRZLDWyZ���

����3U]\�*,)3�G]LDáDM �NRPLVMH�RU]HNDM FH�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXG HWR�
ZHM���

���RU]HNDM FD�Z�SLHUZV]HM�LQVWDQFML�Z�VSUDZDFK�R�QDUXV]HQLH�G\VF\SOLQ\�EXG HWRZHM�SU]H]�
RVRE\�SHáQL FH�NLHURZQLF]H�IXQNFMH�Z�DGPLQLVWUDFML�U] GRZHM���

���RU]HNDM FD�MDNR�LQVWDQFMD�RGZRáDZF]D�RG�RU]HF]H �]DSDGá\FK�Z�SLHUZV]HM�LQVWDQFML���
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����*,)3�PD�SUDZR�VNáDGDQLD�ZQLRVNyZ�R�ZV]F] FLH�SRVW SRZDQLD�Z�VSUDZDFK�R�QDUX�
V]HQLH�G\VF\SOLQ\�EXG HWRZHM���

����2UJDQL]DFM �RUD]�]DVDG\�IXQNFMRQRZDQLD�XU] GX�*,)3��*HQHUDOQHJR�,QVSHNWRUDWX�)L�
QDQVyZ�3XEOLF]Q\FK��RNUH OD�VWDWXW�QDGDQ\�SU]H]�0DUV]DáND�6HMPX�QD�ZQLRVHN�*,)3���
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=DáR HQLD�XVWDZ\�R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�

�

���&HO�L�]DNUHV�UHJXODFML�

8VWDZD� E G]LH� ZVND]\ZDü� UyGáD� GRFKRGyZ� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� RUD]�
RNUH ODü�]DVDG\�SRG]LDáX�GRFKRGyZ�SRPL G]\�SD VWZHP�L�MHGQRVWNDPL�VDPRU] GX�WHU\WR�
ULDOQHJR�SRV]F]HJyOQ\FK�V]F]HEOL���

=�SXQNWX�ZLG]HQLD�QRUP�NRQVW\WXF\MQ\FK�XVWDZD�PXVL�]DZLHUDü�QDVW SXM FH�UHJXODFMH���

��UR]ZLQL FLH�NRQVW\WXF\MQ\FK�JZDUDQFML�VDPRG]LHOQR FL�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQH�
JR��DUW������XVW����.RQVW\WXFML��Z�]DNUHVLH�Z\NRQ\ZDQLD�]DGD �ZáDVQ\FK��DUW������XVW����
.RQVW\WXFML��RUD]�VSRVREX�Z\NRQ\ZDQLD�]DGD �]OHFRQ\FK��DUW������XVW����.RQVW\WXFML����

�� RNUH OHQLH� UyGHá� GRFKRGyZ� RGSRZLHGQLH� GR� NRQVW\WXF\MQHM� NODV\ILNDFML� WUyMG]LHOQHM��
RJUDQLF]DM FHM�SRG]LDá�GRFKRGyZ�GR�WU]HFK�NDWHJRULL��GRFKRG\�ZáDVQH��VXEZHQFMH�RJyOQH��
GRWDFMH�FHORZH�]�EXG HWX�SD VWZD��DUW������XVW����.RQVW\WXFML����

��SRGDQLH� UHMHVWUyZ� UyGHá�GRFKRGyZ� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR�Z�RGQLHVLHQLX�
GR�SRV]F]HJyOQ\FK�V]F]HEOL��W\SyZ��W\FK�MHGQRVWHN��DUW������XVW����.RQVW\WXFML����

�� ]DSHZQLHQLH�RGSRZLHGQLR FL� SRPL G]\�SR]LRPHP�GRFKRGyZ�SU]HND]\ZDQ\FK� MHGQRVW�
NRP�VDPRU] GX�WHU\WRULDOQHJR�D�]DNUHVHP�LFK�]DGD ��DUW������XVW����.RQVW\WXFML����

��XWZRU]HQLH�HODVW\F]QHJR�V\VWHPX�ILQDQVRZDQLD� MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��Z�
NWyU\P�E G]LH�PR OLZH�GRNRQ\ZDQLH�]PLDQ�Z\QLNDM F\FK�]H�]PLDQ�Z�SRG]LDOH�GRFKRGyZ�
SRPL G]\� SD VWZHP� L� MHGQRVWNDPL� VDPRU] GX� WHU\WRULDOQHJR�� MDNLH� E G � ZSURZDG]DQH�
ZUD]�]�HZHQWXDOQ\PL�]PLDQDPL�Z�]DNUHVLH�]DGD �VDPRU] GX�WHU\WRULDOQHJR��DUW������XVW��
��.RQVW\WXFML����

�� ]DSHZQLHQLH�PR OLZR FL�NRU]\VWDQLD�SU]H]� MHGQRVWNL�VDPRU] GX� WHU\WRULDOQHJR�]�SUDZD�
GR�XVWDODQLD�Z\VRNR FL�SRGDWNyZ�L�RSáDW�Z�]DNUHVLH�RNUH ORQ\P�Z�XVWDZLH��DUW������.RQ�
VW\WXFML����

�

���'RFKRG\�ZáDVQH�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�

=JRGQLH�]�NODV\ILNDFM �NRQVW\WXF\MQ ��Z�WHM�QDMZD QLHMV]HM�NDWHJRULL�GRFKRGyZ�VDPRU] GX�
WHU\WRULDOQHJR�PLHV]F] �VL �X]\VNLZDQH�]�ZV]HONLFK� UyGHá�GRFKRG\��QLH�E G FH�VXEZHQ�
FMDPL�RJyOQ\PL�OXE�GRWDFMDPL�FHORZ\PL�]�EXG HWX�SD VWZD���

:V]\VWNLH�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�SRV]F]HJyOQ\FK�V]F]HEOL�E G �RWU]\P\ZDü�
GRFKRG\�]�W\WXáX���

D��ZáDVQHM�G]LDáDOQR FL�JRVSRGDUF]HM�SURZDG]RQHM�Z�JUDQLFDFK�RNUH ORQ\FK�SUDZHP��QS��
SU]H]�XVWDZ �R�JRVSRGDUFH�NRPXQDOQHM���Z�W\P�GRFKRG\�]�PDM WNX�MHGQRVWHN�VDPRU] GX�
WHU\WRULDOQHJR��VSU]HGD ��G]LHU DZD��Z\QDMHP��XG]LDá\�Z�]\VNDFK��G\ZLGHQG\���RGVHWNL�RG�
ORNDW�EDQNRZ\FK��ZSá\Z\�]�W\WXáX�XG]LHORQ\FK�SRU F]H �RUD]�ZSá\Z\�]�RSáDW�]D� ZLDGF]R�
QH�QD�U]HF]� OXGQR FL�XVáXJL� L�F]\QQR FL�DGPLQLVWUDF\MQH��QS��]D�X]JDGQLDQLH�SURMHNWRZD�
Q\FK�VLHFL�X]EURMHQLD�WHUHQX��]D�Z\á F]DQLH�]�SURGXNFML�JUXQWyZ�UROQ\FK�L�OH Q\FK����

E�� SU]HND]DQ\FK�SRGDWNyZ� L� RSáDW� SXEOLF]QRSUDZQ\FK� �Z� W\P��JPLQ\� ]�SRGDWNyZ� L�RSáDW�
ORNDOQ\FK����

F��RGVHWHN�RG�QLH�XLV]F]RQ\FK�Z�WHUPLQLH�QDOH QR FL�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�
]�W\WXáX�SU]HND]DQ\FK�LP� UyGHá�GRFKRGyZ�ZáDVQ\FK��D�WDN H�VXEZHQFML�RJyOQ\FK�L�GRWDFML�
FHORZ\FK�]�EXG HWX�SD VWZD���

G��VSDGNyZ��]DSLVyZ�L�GDURZL]Q���

=�SXQNWX�ZLG]HQLD�REHFQHJR�V\VWHPX�ILQDQVRZHJR�SRGVWDZRZ\FK�MHGQRVWHN�VDPRU] GX�
WHU\WRULDOQHJR� �JPLQ�� QDOH \�ZVND]Dü� WU]\� ]DVDGQLF]H� NZHVWLH�GRPDJDM FH�VL � UR]VWU]\�
JQL FLD�Z�XVWDZLH�R�GRFKRGDFK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���
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3LHUZV] �NZHVWL � MHVW�VSRVyE�ILQDQVRZDQLD�W\FK�]DGD �ZáDVQ\FK��NWyUH�WZRU] �Z\RGU E�
QLRQH�]ELRU\�NRPSHWHQF\MQH� L� V �GR ü�NRV]WRZQH��:�SU]\SDGNX�JPLQ� MHVW� WR�RERZL ]HN�
SURZDG]HQLD�� D� WDN H� ]DNáDGDQLD�� PRGHUQL]DFML� L� UR]EXGRZ\�� V]Nyá� SRGVWDZRZ\FK�� :�
SU]\SDGNX�SRZLDWyZ� �VDPRU] GX�SRZLDWRZHJR��E G]LH� WR�RERZL ]HN�SURZDG]HQLD�V]Nyá�
UHGQLFK�D� WDN H�RERZL ]HN�XWU]\P\ZDQLD�SODFyZHN� ZLDGF] F\FK�SRGVWDZRZH�XVáXJL�]�
]DNUHVX� RFKURQ\� ]GURZLD�� =� NROHL� ZRMHZyG]WZD� �VDPRU] G� ZRMHZyG]NL�� E G � ]DSHZQH�
REFL RQH�RERZL ]NLHP�XWU]\P\ZDQLD�QLHNWyU\FK�V]Nyá� UHGQLFK�L�Z\ V]\FK�RUD]�VSHFMDOL�
VW\F]Q\FK�SODFyZHN�V\VWHPX�RFKURQ\�]GURZLD���

'UXJ �NZHVWL �MHVW�VSRVyE�ILQDQVRZDQLD�]DGD �]OHFRQ\FK�MHGQRVWNRP�VDPRU] GX�WHU\WR�
ULDOQHJR�SU]H]�XVWDZ\� �REHFQLH� MHG\Q\P� LQVWUXPHQWHP�SU]HND]\ZDQLD�JPLQRP� URGNyZ�
ILQDQVRZ\FK� QD� Z\NRQ\ZDQLH� ]DGD � ]OHFRQ\FK� XVWDZRZR� V � GRWDFMH� FHORZH� ]� EXG HWX�
SD VWZD����

7U]HFL �NZHVWL � MHVW�SU]HNV]WDáFHQLH�REHFQ\FK�XG]LDáyZ��JPLQ��ZH�ZSá\ZDFK�]�SRGDWNyZ�
SD VWZRZ\FK�Z�RGU EQH�W\WXá\�SUDZQH��QS��Z�NRPXQDOQH�GRGDWNL�GR�SRGDWNyZ�SD VWZR�
Z\FK���

:SUDZG]LH�QRUP\�.RQVW\WXFML�QLH�ZVND]XM �EH]SR UHGQLR�]ZL ]NX�SRPL G]\�GRFKRGDPL�
ZáDVQ\PL� MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR�D�]DGDQLDPL�ZáDVQ\PL� WHM� MHGQRVWNL�� WR� MHG�
QDN� NRQVW\WXF\MQD� G\UHNW\ZD� GHFHQWUDOL]DF\MQD� SR]ZDOD� QD� VIRUPXáRZDQLH� WH]\� R� NR�
QLHF]QR FL� GRVWRVRZDQLD� SR]LRPX� GRFKRGyZ�ZáDVQ\FK� GR�PR OLZR FL� Z\NRQ\ZDQLD� ]D�
GD �SXEOLF]Q\FK�SU]HND]DQ\FK�MHGQRVWFH�VDPRU] GX�WHU\WRULDOQHJR���

=� SXQNWX� ZLG]HQLD� ILQDQVyZ� SXEOLF]Q\FK� G\UHNW\ZD� �GHFHQWUDOL]DFML� ZáDG]\� SXEOLF]QHM��
�DUW�����XVW����.RQVW\WXFML��R]QDF]D�SU]HGH�ZV]\VWNLP�QLH]E GQR ü�GRVWRVRZ\ZDQLD�V\V�
WHPX�SRGDWNRZHJR�GR�SURFHVX�GHFHQWUDOL]DFML�]DGD �SXEOLF]Q\FK��:�WHM�VSUDZLH�GDMH�VL �
VIRUPXáRZDü� GZD� VWDQRZLVND� �� IRUPDOQH�� DNFHQWXM FH� SRWU]HE � XWZRU]HQLD� VDPRU] GR�
Z\FK��NRPXQDOQ\FK��W\WXáyZ�SRGDWNRZ\FK��RUD]�SUDNW\F]QH��DNFHQWXM FH�SRWU]HE �GRVWR�
VRZDQLD� LQVWUXPHQWyZ� SRGDWNRZ\FK� GR� UHDOQ\FK� SRWHQFMDáyZ� SRGDWNRZ\FK� SRV]F]HJyO�
Q\FK�MHGQRVWHN�]DVDGQLF]HJR�SRG]LDáX�WHU\WRULDOQHJR�SD VWZD��3RGHM FLH�IRUPDOQH��RSLH�
UDM F�VL �QD�QRUPLH�DUW������XVW����.RQVW\WXFML��SURZDG]L�GR�NRUHNW�REHFQHJR�PRGHOX�RSR�
GDWNRZDQLD�GRFKRGyZ��1DWRPLDVW�SRGHM FLH�SUDNW\F]QH��NRPSOHNVRZH���RSLHUDM F�VL �QD�
QRUPLH�DUW�����XVW����.RQVW\WXFML��SURZDG]L�GR�DQDOL]\�SU]HNV]WDáFH �FDáHJR�V\VWHPX�SR�
GDWNRZHJR��=DVDGQLF] �SU]HVáDQN �SRGHM FLD�NRPSOHNVRZHJR�MHVW�FRUD]�VLOQLHMV]D�GRPL�
QDFMD� SRGDWNyZ� SR UHGQLFK�� NWyUH� VWDQRZL � W\SRZ\�� NODV\F]Q\� LQVWUXPHQW� ILQDQVRZDQLD�
]DGD �V]F]HEOD�FHQWUDOQHJR��'ODWHJR�SU]HNV]WDáFHQLD�Z�REU ELH�SRGDWNyZ�GRFKRGRZ\FK�
XZD DP\� ]D� SU]HGZF]HVQH� L� QLHFR� LOX]RU\F]QH��*ZDUDQWRZDQLH�ZáDG]WZD�SRGDWNRZHJR�
MHGQRVWNRP� VDPRU] GX� WHU\WRULDOQHJR� QLH� MHVW� ]DGDQLHP� QDMSLOQLHMV]\P� DQL� QDMZD QLHM�
V]\P��3LOQLHMV]H�L�ZD QLHMV]H�Z\GDMH�VL �]DSHZQLHQLH�RGSRZLHGQLR FL�SR]LRPX�GRFKRGyZ�
GR�]DGD �MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR���

*ZDUDQFMD�]DZDUWD�Z�DUW������XVW����.RQVW\WXFML�SRZLQQD�E\ü�UR]ZD DQD�Z�NRQWHN FLH�G\�
UHNW\Z\�GHFHQWUDOL]DF\MQHM�]DZDUWHM�Z�DUW�����XVW����.RQVW\WXFML��SRQLHZD � á F]QLH�QRUP\�
WH�Z\]QDF]DM � SRWU]HE �SU]HNV]WDáFH � V\VWHPX�SRGDWNRZHJR��3U]HNV]WDáFHQLD� WDNLH�Z\�
PDJDM � SUDFRFKáRQQ\FK� SU]\JRWRZD �PHWRGRORJLF]Q\FK� RUD]� SU]HSURZDG]HQLD�ZLHORZD�
ULDQWRZ\FK� DQDOL]� VWDW\VW\F]Q\FK��%H]� QLFK� SURMHNWRZDQLH� ]PLDQ�Z�XVWDZDFK�QDNáDGDM �
F\FK� GDQLQ\� SXEOLF]QH� QLH�Z\GDMH� VL �PR OLZH��:\NRQDQLH� WDN� ]áR RQ\FK� SUDF�Z\PDJD�
VSRUR�F]DVX��]ZáDV]F]D� H�SURFHGXUD�OHJLVODF\MQD�Z�XVWDZDFK�SRGDWNRZ\FK�MHVW�UyZQLH �
GáXJRWUZDáD�� 6SUDZ � GRGDWNRZR� NRPSOLNXMH� UR]ZD DQH� ZSURZDG]HQLH� RERZL ]NRZ\FK�
VNáDGHN�QD�XEH]SLHF]HQLD�]GURZRWQH��FR�Z�LVWRWQ\�VSRVyE�]PLHQL�SRGVWDZ �RSRGDWNRZD�
QLD�Z�SRGDWNX�GRFKRGRZ\P�RG�RVyE� IL]\F]Q\FK��:�UH]XOWDFLH�]PLHQL�VL �PRGHO�RSRGDW�
NRZDQLD� GRFKRGyZ� RVyE� IL]\F]Q\FK�� 1LH� PR QD� Z\NOXF]\ü� �]ZD \ZV]\� QD� RILFMDOQLH�
SU]HGVWDZLDQH�]DPLDU\�U] GX�� LVWRWQHJR�]PQLHMV]DQLD�Z\GDMQR FL�ILVNDOQHM�WHJR�SRGDWNX��
3UDZGRSRGREQH� V � WH � SUyE\� REM FLD� SRGDWNLHP� GRFKRGRZ\P� SU]\FKRGyZ� OXGQR FL� ]�
G]LDáDOQR FL� UROQLF]HM�� à F]Q\�HIHNW� UR]PDLW\FK��SRWHQFMDOQLH�PR OLZ\FK�]PLDQ�Z�RSRGDW�
NRZDQLX� GRFKRGyZ� RVyE� IL]\F]Q\FK� QLH� MHVW� REHFQLH� ]QDQ\�� 1LH]QDQH� V )217�
)$&( �7LPHV�1HZ�5RPDQ�!�WH �]PLDQ\�Z�Z\GDMQR FL�WHJR�SRGDWNX�L�V]DFRZDQH�ZSá\Z\�
Z�SHUVSHNW\ZLH�QDMEOL V]\FK�������ODW��%H]�WDNLFK�LQIRUPDFML�QLH�PR QD�ZSURZDG]Dü�NRPX�
QDOQ\FK��VDPRU] GRZ\FK��GRGDWNyZ�GR�SD VWZRZ\FK�SRGDWNyZ�GRFKRGRZ\FK��]ZáDV]F]D�
SU]\�]DáR HQLX�QLH�]ZL NV]DQLD�á F]Q\FK�REFL H �ILVNDOQ\FK��6 G]LP\�ZL F�� H�SHUVSHN�
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W\ZD�EH]]ZáRF]QHJR�ZSURZDG]HQLD�GRGDWNyZ�GR�SRGDWNyZ�SD VWZRZ\FK�QLH�MHVW�]JRGQD�
]�DUW�����XVW����.RQVW\WXFML��SRQLHZD �ZSURZDG]DM F�IRUPDOQH�]PLDQ\�Z�V\VWHPLH�SRGDW�
NRZ\P��QLH�JZDUDQWXMH�GHFHQWUDOL]DFML� ILQDQVyZ�SXEOLF]Q\FK�RGSRZLHGQLHM�GR�GHFHQWUDOL�
]DFML�]DGD �SXEOLF]Q\FK���

:�UH]XOWDFLH��]�SXQNWX�ZLG]HQLD�REHFQHJR�V\VWHPX�SRGDWNRZHJR��SURSRQXMHP\�QDVW SX�
M F\�VFKHPDW�UR]VWU]\JDQLD�SRZ\ HM�V\JQDOL]RZDQ\FK�G\OHPDWyZ���

3R�SLHUZV]H��GR�F]DVX�SU]HEXGRZ\�V\VWHPX�SRGDWNRZHJR�QLH�ZLG]LP\�PR OLZR FL� UH]\�
JQDFML�]� ILQDQVRZDQLD�VXEZHQFM �RJyOQ �QLHNWyU\FK��QDMEDUG]LHM�NRV]WRZQ\FK�]DGD � MHG�
QRVWHN� VDPRU] GX� WHU\WRULDOQHJR� V]F]HEOD� SRGVWDZRZHJR� L� SRZLDWRZHJR�� 6XEZHQFMD�
RJyOQD� QD� SURZDG]HQLH� SU]H]� JPLQ\� V]Nyá� SRGVWDZRZ\FK� E G]LH� SUDZGRSRGREQLH� QLH�
]E GQD�WDN�GáXJR�� MDN�GáXJR�QLH�XGD�VL �VNRQVWUXRZDü� UyGHá�]DVLODQLD�SRGDWNRZHJR�VD�
PRU] GX�WHU\WRULDOQHJR�QD�REV]DUDFK�ZLHMVNLFK��1DWRPLDVW�VXEZHQFMD�RJyOQD�GOD�SRZLD�
WyZ� QD� XWU]\P\ZDQLH� SODFyZHN� ZLDGF] F\FK� SRGVWDZRZH� XVáXJL� ]� ]DNUHVX� RFKURQ\�
]GURZLD� E G]LH� SUDZGRSRGREQLH� QLH]E GQD� GRSyW\�� GRSyNL� QLH� XVWDELOL]XMH� VL � V\VWHP�
ZLDGF]HQLD� W\FK� XVáXJ� RUD]�QLH� ]RVWDQ �RSUDFRZDQH� UHMHVWU\�XVáXJ�EH]SáDWQ\FK� L� VWDQ�
GDUG\�LFK�Z\NRQ\ZDQLD��3U]H]�SHZLHQ�F]DV��WUXGQ\�REHFQLH�GR�SUHF\]\MQHJR�RNUH OHQLD��
LVWRWQD�F] ü� ]DGD �ZáDVQ\FK� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR�V]F]HEOD�JPLQ\� L�SR�
ZLDWX�E G]LH�PXVLDáD�E\ü�ILQDQVRZDQD�SU]\�SRPRF\�VXEZHQFML�RJyOQHM��1LH�E G]LH�WR�UH�
JXODFMD�Z�SHáQL�]JRGQD�]�QRUP �DUW������XVW����.RQVW\WXFML��OHF]�]DSHZQL�Z\NRQDQLH�JZD�
UDQFML�]DZDUWHM�Z�DUW������XVW����.RQVW\WXFML��2EHFQ\�V\VWHP�SRGDWNRZ\�VWDZLD�RELH�QRUP\�
NRQVW\WXF\MQH�Z�SHZQHM�NROL]ML��5R]ZL ]DQLH�SRZLQQR�Z\QLNDü�]�RFHQ\�ZSá\ZX�REX�QRUP�
QD�V\VWHP�ILQDQVRZDQLD�]DGD �MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��-HGQR]QDF]QLH�VIRU�
PXáRZDQD�]DVDGD�RGSRZLHGQLR FL�GRFKRGyZ�GR�]DGD ��DUW������XVW����.RQVW\WXFML��Z\GD�
MH�VL � LVWRWQLHMV]D�RG�VXJHVWLL��Z\QLNDM FHM�]�SRUyZQDQLD�DUW������XVW����.RQVW\WXFML�]�DUW��
����XVW����� ILQDQVRZDQLD�]DGD �ZáDVQ\FK� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� MHM�GRFKR�
GDPL�ZáDVQ\PL���

3R�GUXJLH��QLH�ZLG]LP\�X]DVDGQLHQLD�GOD�XWU]\P\ZDQLD�GRW\FKF]DVRZHJR�VSRVREX�ILQDQ�
VRZDQLD� ]DGD � ]OHFRQ\FK� XVWDZRZR�� .RV]W\� Z\NRQ\ZDQLD� W\FK� ]DGD � SU]H]� MHGQRVWNL�
VDPRU] GX� WHU\WRULDOQHJR�SRZLQQ\�E\ü�Zá F]RQH�GR�GRFKRGyZ�ZáDVQ\FK�SRSU]H]�RGSR�
ZLHGQLH�SRGZ\ V]HQLH�Z\GDMQR FL�QLHNWyU\FK� UyGHá�GRFKRGyZ�ZáDVQ\FK��QS��SRGZ\ V]H�
QLH�XG]LDáyZ�ZH�ZSá\ZDFK�]�SRGDWNyZ�GRFKRGRZ\FK��ZSURZDG]HQLH�SRGDWNX�RG�ZDUWR FL�
QLHUXFKRPR FL��OXE�SU]H]�SRGZ\ V]HQLH�NZRW�VXEZHQFML�RJyOQHM���

3R� WU]HFLH�� Z� SHUVSHNW\ZLH� GZyFK� QDMEOL V]\FK� ODW� EXG HWRZ\FK� ZVND]DQH� Z\GDMH� VL �
XWU]\PDQLH� LQVW\WXFML� XG]LDáyZ� ZH�ZSá\ZDFK� ]� SRGDWNyZ� SD VWZRZ\FK��2ERN� REHFQ\FK�
XG]LDáyZ�JPLQ�QDOH \�ZSURZDG]Lü�XG]LDá\�SRZLDWyZ�ZH�ZSá\ZDFK�]�SRGDWNX�GRFKRGRZH�
JR�RG�RVyE� IL]\F]Q\FK�RUD]�XG]LDá\�ZRMHZyG]WZD� �VDPRU] GX�ZRMHZyG]NLHJR��ZH�ZSá\�
ZDFK�]�SRGDWNX�RG�WRZDUyZ�L�XVáXJ��3RGDWHN�WHQ��VWDQRZL F�VZRLVW\�PLHUQLN�LQWHQV\ZQR�
FL�REURWX�JRVSRGDUF]HJR��Z\GDMH�VL �SRSUDZQ\P�PHWRGRORJLF]QLH� UyGáHP�ZSá\ZyZ�ZR�
MHZyG]WZD��SRQLHZD �RUJDQ\�VDPRU] GX�ZRMHZyG]NLHJR�E G �RGSRZLHG]LDOQH�]D�SRGHM�
PRZDQLH�G]LDáD �VW\PXOXM F\FK�SURFHV\�JRVSRGDUF]H�QD�REV]DU]H�GDQHJR�ZRMHZyG]WZD��
=�SURZDG]RQ\FK�ZF]H QLHM��GDQH�]�ODW��������������DQDOL]�Z\QLND�� H�ZSá\Z\�]�W\WXáX�9$7�
V �NRU]\VWQLH� �XMHPQLH��VNRUHORZDQH�]�ZSá\ZDPL�]� W\WXáX�3,7�� WZRU] F�GOD�GX \FK�ZRMH�
ZyG]WZ�X]XSHáQLDM F �VL �SXO �GRFKRGyZ�SXEOLF]Q\FK��$OWHUQDW\ZQ\P�UR]ZL ]DQLHP�PR�
H�E\ü���WHFKQLF]QLH�WUXGQLHMV]H��DOH�ILQDQVRZR�EDUG]LHM�F]\WHOQH���SU]HND]DQLH�VDPRU] �
GRZL�ZRMHZyG]WZD�SRGDWNX�QDOH QHJR�RG�VSU]HGD \�GHWDOLF]QHM�WRZDUyZ�L�XVáXJ���

�

���6XEZHQFMH�RJyOQH�GOD�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�

6WRVRZQLH�GR�SRVWDQRZLH �DUW������XVW����.RQVW\WXFML� LVWQLHMH� W\ONR� MHGQD�NDWHJRULD�VXE�
ZHQFML���VXEZHQFMD�RJyOQD��7DNLH�XQRUPRZDQLH�QLH�SU]HV G]D�RF]\ZL FLH�]áR RQR FL�WUH�
FL�WHM�NDWHJRULL��DQL�VSRVREyZ�RNUH ODQLD�NZRW�VXEZHQFML�RJyOQHM�GOD�SRV]F]HJyOQ\FK�MHG�
QRVWHN�VDPRU] GX�WHU\WRULDOQHJR��:� ZLHWOH�QRUP\�NRQVW\WXF\MQHM�QLH�MHVW�MHGQDN�PR OLZH�
XWU]\P\ZDQLH� VSHF\ILF]Q\FK�� RGU EQ\FK� NDWHJRULL� VXEZHQFML�� QS�� LVWQLHM FHM� REHFQLH�
�VXEZHQFML� GURJRZHM�� GOD� JPLQ��:V]\VWNLH� VNáDGQLNL� VXEZHQFML� RJyOQHM� SRZLQQ\� WZRU]\ü�
MHGQ �SXO � URGNyZ�SU]HND]\ZDQ\FK�Z�NROHMQ\FK�PLHVL F]Q\FK�UDWDFK�Z�FHOX��]DSHZQLH�
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QLD� XG]LDáX� Z� GRFKRGDFK� SXEOLF]Q\FK� RGSRZLHGQLR� GR� SU]\SDGDM F\FK� ]DGD �� �DUW�� ����
XVW����.RQVW\WXFML����

:�SU]\SDGNX�SRGVWDZRZ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR�RUD]�VDPRU] GX�SRZLD�
WRZHJR� QLH]E GQH� MHVW�� QDV]\P�]GDQLHP�� SU]HND]\ZDQLH� VXEZHQFML� RJyOQHM� QD� ILQDQVR�
ZDQLH� QDMEDUG]LHM� NRV]WRZQ\FK� ]DGD � ZáDVQ\FK� �SURZDG]HQLH� SODFyZHN� R ZLDWRZ\FK��
RGSRZLHG]LDOQR ü� ]D�PDWHULDOQ � LQIUDVWUXNWXU � V\VWHPX� SRGVWDZRZHM� RSLHNL� ]GURZRWQHM��
WDN�GáXJR��MDN�GáXJR�MHGQRVWNL�WH�QLH�X]\VNDM �EDUG]LHM�UyZQRPLHUQ\FK�SRWHQFMDáyZ�ILVNDO�
Q\FK� �FR� QDVW SL� SR� ZSURZDG]HQLX� SRGDWNX� RG� ZDUWR FL� QLHUXFKRPR FL� RUD]� SR� SU]H�
NV]WDáFHQLDFK�PRGHOX�RSRGDWNRZDQLD�GRFKRGyZ�� OHF]�QLJG\�QLH�GRSURZDG]L� GR� ]QLZHOR�
ZDQLD�G\VSURSRUFML�Z� WHU\WRULDOQ\FK�Uy QLFDFK�SRWHQFMDáyZ�SRGDWNRZ\FK���'R�WHJR�F]DVX�
]DVDGQH� Z\GDMH� VL � ]DáR HQLH� ILQDQVRZDQLD� VXEZHQFM � RJyOQ � ]DGD � R ZLDWRZ\FK� ZH�
ZV]\VWNLFK� JPLQDFK� RUD]� ]DGD �Z� ]DNUHVLH� RFKURQ\� ]GURZLD� ZH�ZV]\VWNLFK� SRZLDWDFK��
QLH]DOH QLH�RG�LFK�REHFQ\FK�SRWHQFMDáyZ�SRGDWNRZ\FK��$OWHUQDW\Z �E\áRE\�ZSURZDG]HQLH�
SRG]LDáX�JPLQ� L�SRZLDWyZ�QD�GZLH�VXENDWHJRULH���SRGDWNRZR�DNW\ZQH���VDPRZ\VWDUF]DO�
QH���RUD]�SRGDWNRZR�ELHUQH��QLH]GROQH�GR�VILQDQVRZDQLD�Z\GDWNyZ�QD�Z\NRQ\ZDQLH�]D�
GD �ZáDVQ\FK��3RG]LDá�WDNL��RNUH ODQ\�PLDQHP�NDWHJRU\]DFML�MHGQRVWHN�VDPRU] GX�WHU\WR�
ULDOQHJR��XZD DP\�]D�FR�QDMPQLHM�SU]HGZF]HVQ\�RUD]�HNRQRPLF]QLH�V]NRGOLZ\��:V]HONLH�
XVWDZRZH�UHJXODFMH�SHWU\ILNXM FH�REHFQH�]Uy QLFRZDQLH�SRWHQFMDáyZ�SRGDWNRZ\FK�E\áRE\�
KDPXOFHP� SU]HNV]WDáFH � V\VWHPX� SRGDWNRZHJR� RUD]� DQW\ERG FHP� Z� DNW\ZL]DFML� ORNDO�
Q\FK� UyGHá� UR]ZRMX�JRVSRGDUF]HJR��-HGQDN H�IDNW� ILQDQVRZDQLD�VXEZHQFM �RJyOQ �NOX�
F]RZ\FK� ]DGD � ZáDVQ\FK� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� Z\PDJD� XPLHV]F]HQLD� Z�
XVWDZLH�VWDELOQ\FK� L�NODURZQ\FK�]DVDG�RNUH ODQLD� WHM�F] FL�NZRW\�VXEZHQFML�RJyOQHM�GOD�
SRV]F]HJyOQ\FK�MHGQRVWHN��=�EUDNX�SUHF\]\MQ\FK�SU]HVáDQHN�PHWRGRORJLF]Q\FK�QLH�ZROQR�
F]\QLü�DUJXPHQWX�QD�U]HF]�WH]\�R�SR]DXVWDZRZ\P�Z�LVWRFLH��QS��SRSU]H]�]PLHQLDM FH�VL �
DOJRU\WP\�QHJRFMRZDQH�]�SU]HGVWDZLFLHODPL�VDPRU] GX� WHU\WRULDOQHJR�� UR]G]LDOH�PL G]\�
MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� JOREDOQ\FK� NZRW� ZFKRG] F\FK� Z� VNáDG� VXEZHQFML�
RJyOQHM��8PLHV]F]HQLH�Z�XVWDZLH�VWRVXQNRZR�SURVW\FK�]DVDG�RNUH ODQLD� WHM�F] FL�VXE�
ZHQFML� RJyOQHM�� NWyUD� E G]LH� NLHURZDQD� QD� ILQDQVRZDQLH� ]DGD � ZáDVQ\FK� �Z� ]DNUHVLH�
R ZLDW\� L� RFKURQ\� ]GURZLD�� MHVW�� QDV]\P�]GDQLHP�� UR]ZL ]DQLHP�NRQVW\WXF\MQLH�SRSUDZ�
QLHMV]\P��SRQLHZD �VWDELOL]XMH�WR� UyGáR�GRFKRGyZ�RUD]�XPR OLZLD�SURJQR]RZDQLH�GRFKR�
GyZ�]�WHJR�W\WXáX��2JUDQLF]HQLH�VL �GR�SURVW\FK�NU\WHULyZ�UDFKXQNRZ\FK��SRZLQQ\�WR�E\ü�
JáyZQLH�PLHUQLNL�VWUXNWXU�GHPRJUDILF]Q\FK�OXGQR FL��URG]L�MHGQDN�QLHEH]SLHF]H VWZR�QLH�
Z\VWDUF]DM FR� SUHF\]\MQHJR� RNUH ODQLD� NZRW� VXEZHQFML� RJyOQHM��:\GDMH� VL �� H� QLHEH]�
SLHF]H VWZD� WDNLHJR� QLH� GD� VL � XQLNQ ü� Z� DGQHM� NRQFHSFML� ILQDQVRZDQLD� QDMEDUG]LHM�
NRV]WRZQ\FK�ORNDOQ\FK�]DGD �SXEOLF]Q\FK��3URSRQRZDQ\P�SU]H]�QDV�DPRUW\]DWRUHP�MHVW�
SR]RVWDZLHQLH� LVWRWQHM�F] FL� �����JOREDOQHM�NZRW\�VXEZHQFML�RJyOQHM�Z� UH]HUZLH� L� áDJR�
G]HQLH� HZHQWXDOQ\FK� QDSL ü� EXG HWRZ\FK� GRGDWNRZ\PL� URGNDPL� ILQDQVRZ\PL�� SRFKR�
G] F\PL�]�UH]HUZ\�VXEZHQFML�RJyOQHM��3URSRQXMHP\��E\��GR�F]DVX�XWZRU]HQLD�RJyOQRSRO�
VNLHM�UHSUH]HQWDFML�VDPRU] GX�WHU\WRULDOQHJR��LQVW\WXFM �RGSRZLHG]LDOQ �]D�SURMHNWRZDQLH�
]DVDG�UR]G]LDáX�UH]HUZ\�VXEZHQFML�RJyOQHM�E\áD�.RPLVMD�:VSyOQD�5] GX�L�6DPRU] GX�7H�
U\WRULDOQHJR���

:� SU]\SDGNX� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� ZV]\VWNLFK� V]F]HEOL� �JPLQ\�� SRZLDW\��
ZRMHZyG]WZD��R�QLVNLFK�SRWHQFMDáDFK�SRGDWNRZ\FK��SURSRQXMHP\�SU]HND]\ZDQLH�VXEZHQ�
FML�RJyOQHM�Z\UyZQXM FHM�QDGPLHUQH�G\VSURSRUFMH�Z�GRVW SLH�GR�SRGDWNRZ\FK� UyGHá�GR�
FKRGyZ��'OD�VDPRU] GX�ZRMHZyG]NLHJR�E\áDE\� WR� MHG\QD�GRVW SQD�IRUPD�VXEZHQFMRQR�
ZDQLD��1DWRPLDVW�GOD�JPLQ�L�VDPRU] GX�SRZLDWRZHJR��VXEZHQFMH�Z\UyZQDZF]H�VWDQRZL�
á\E\�GUXJL�VNáDGQLN�NZRW�VXEZHQFML�RJyOQHM��=DVDG\�RNUH ODQLD�NZRW�VXEZHQFML�Z\UyZQDZ�
F]HM� GOD� GDQHM� MHGQRVWNL� VDPRU] GX� WHU\WRULDOQHJR� E\á\E\� ]EOL RQH� GR� RERZL ]XM F\FK�
REHFQLH� ]DVDG� RNUH ODQLD� NZRW� VXEZHQFML� Z\UyZQDZF]HM� GOD� JPLQ�� 5HJXáD� RNUH ODQLD�
VXEZHQFML� Z\UyZQDZF]HM� E G]LH� ]DSURMHNWRZDQD� RGG]LHOQLH� GOD� SRV]F]HJyOQ\FK� W\SyZ�
MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� �JPLQ\�� SRZLDW\��ZRMHZyG]WZD��� D� MHM� SRGVWDZ �SR�
ZLQQ\� E\ü� ND GRUD]RZR� SRWHQFMDOQLH� GRVW SQH�ZSá\Z\� ]� QDMZD QLHMV]\FK� UyGHá� GRFKR�
GyZ� SRGDWNRZ\FK� MHGQRVWNL�� Zá F]QLH� ]� ZSá\ZDPL� ]� W\WXáX� XG]LDáyZ� Z� SRGDWNDFK� SD �
VWZRZ\FK���

2GU EQ � NZHVWL �� Z\PDJDM F � RGG]LHOQ\FK� DQDOL]� L� HZHQWXDOQ\FK� UR]VWU]\JQL ü� SUDZ�
Q\FK�� MHVW� PR OLZR ü� ]PQLHMV]DQLD� UR]SL WR FL� Z� SRWHQFMDáDFK� SRGDWNRZ\FK� MHGQRVWHN�
VDPRU] GX�WHU\WRULDOQHJR��Z\ND]�SRGDWNRZ\FK� UyGHá�GRFKRGyZ�MHVW�GDQ\�GOD�JPLQ��RUD]�
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EDUG]R� RJUDQLF]RQ\� GOD� SRZLDWyZ� L� ZRMHZyG]WZ�� SRSU]H]� SU]HND]DQLH� W\P� MHGQRVWNRP�
GRFKRGyZ�REHFQLH�NRQFHQWURZDQ\FK�Z�ZRMHZyG]NLFK�RUD]�QLHNWyU\FK�SD VWZRZ\FK�IXQ�
GXV]DFK�FHORZ\FK���3U]HGáR RQ\�SURMHNW�XVWDZ\�R�ILQDQVDFK�SXEOLF]Q\FK�]DNáDGD�OLNZLGD�
FM �ZV]\VWNLFK�IXQGXV]\�ZRMHZyG]NLFK�RUD]�QLHNWyU\FK�IXQGXV]\�SD VWZRZ\FK����

�

���'RWDFMH�FHORZH�]�EXG HWX�SD VWZD�

1LH�Z\GDMH�VL �]DVDGQH�UR]ZD DQLH�NDWHJRULL�GRWDFML�FHORZ\FK�GOD�FHOyZ�LQQ\FK�QL �ILQDQ�
VRZDQLH� SU]H]� U] G� RNUH ORQHM� SROLW\NL� UR]ZRMRZHM� �PRGHUQL]DF\MQHM�� RUD]� ILQDQVRZDQLH�
]DGD �]OHFRQ\FK�SU]H]�DGPLQLVWUDFM �U] GRZ ���

'ODWHJR� ]DNáDGDP\� ]QLHVLHQLH� LQVW\WXFML� GRWDFML� FHORZ\FK� QD� ILQDQVRZDQLH� ]DGD � ]OHFR�
Q\FK�XVWDZRZR��,VWQLHQLH�WHM�NDWHJRULL�]DGD �QLH�SRZLQQR�SU]HV G]Dü�R�XWU]\P\ZDQLX�GR�
W\FKF]DVRZHJR�QDU] G]LD�LFK�ILQDQVRZDQLD���

'RWDFMH� FHORZH� ]� EXG HWX� SD VWZD� SRZLQQ\� E\ü� SU]HND]\ZDQH� MHGQRVWNRP� VDPRU] GX�
WHU\WRULDOQHJR�Z\á F]QLH�QD���

D�� ZVSRPDJDQLH� NRQNUHWQ\FK� SU]HGVL Z]L ü� UR]ZRMRZ\FK�� MH HOL� SU]HGVL Z]L FLD� WH� V �
F] FL �ZL NV]\FK�SURJUDPyZ�PRGHUQL]DF\MQ\FK���

E��ILQDQVRZDQLH�]DGD �SU]HND]\ZDQ\FK�MHGQRVWNRP��QLHNRQLHF]QLH�ZV]\VWNLP�L�Z�MHGQD�
NRZ\P�]DNUHVLH�SU]HGPLRWRZ\P��GR�Z\NRQ\ZDQLD�SU]H]�DGPLQLVWUDFM �U] GRZ �Z�GURG]H�
GREURZROQ\FK� SRUR]XPLH � SRPL G]\� RUJDQDPL� DGPLQLVWUDFML� U] GRZHM� L� MHGQRVWNDPL� VD�
PRU] GX�WHU\WRULDOQHJR���

'RWDFMH�� R� NWyU\FK�PRZD�Z�SNW�D� IRUPDOQLH�E G �PLDá\�FKDUDNWHU�GRWDFML� FHORZ\FK�GRIL�
QDQVRZXM F\FK�Z\NRQ\ZDQLH�]DGD �ZáDVQ\FK� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR��-HG�
QDN H� LFK�SRZL ]DQLH�]�Z\NRQ\ZDQLHP�SU]H]�GDQ � MHGQRVWN �]DGD �Z�IRUPLH� L�]DNUHVLH�
X]JRGQLRQ\P�Z�SD VWZRZ\P� OXE�UHJLRQDOQ\P�SURJUDPLH�ZLHOROHWQLP��RGELHU]H�GRWDFMRP�
GRW\FKF]DVRZ\��]QDQ\�]�V\VWHPX�ILQDQVRZHJR�JPLQ��X]QDQLRZ\�FKDUDNWHU��=DUyZQR�RG�
ELRUFD�W\FK�GRWDFML��MHGQRVWND�VDPRU] GX�WHU\WRULDOQHJR���MDN�L�G\VSRQHQW� URGNyZ�EXG H�
WX�SD VWZD�E G �]ZL ]DQL�XVWDZRZR�RNUH ORQ\PL�FHODPL��]DNUHVHP�L�]DVDGDPL�GRWRZDQLD�
NRQNUHWQ\FK�]DGD �XPLHV]F]RQ\FK�Z�NRQNUHWQ\P�SD VWZRZ\P� OXE� UHJLRQDOQ\P�SURJUD�
PLH�ZLHOROHWQLP��6W G�Z\QLND�� H�XG]LHOHQLH�GRWDFML�QD�GRILQDQVRZDQLH�Z\NRQ\ZDQLD�]D�
GD �ZáDVQ\FK� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR�E G]LH�JáyZQ\P� LQVWUXPHQWHP�Z\NR�
Q\ZDQLD�SU]H]�SD VWZR�SROLW\NL�LQWHUUHJLRQDOQHM��SROLW\NL�ZREHF�UHJLRQX���$GUHVDWHP�]DáR�
H �WHM�SROLW\NL�RUD]�RGELRUF �GRWDFML�E G]LH�VDPRU] G�ZRMHZyG]NL��SD VWZRZH�SURJUDP\�
ZLHOROHWQLH�� RUD]� VDPRU] G� SRZLDWRZ\� L� JPLQQ\� �UHJLRQDOQH� L� ORNDOQH�SURJUDP\�ZLHOROHW�
QLH����

�

���:QLRVNL�

2Sy QLHQLH�UHIRUP�Z�UROQLFWZLH�L�]DQLHFKDQLH�G]LDáD �Z�]DNUHVLH�PRGHUQL]DFML�JRVSRGDUNL�
ZLHMVNLHM� GDMH�Z\M WNRZR�QLHNRU]\VWQH�VNXWNL�Z�SRVWDFL� QLHUyZQRPLHUQ\FK��SHáQ\FK� �ELD�
á\FK� SODP��� SU]HVWU]HQQ\FK� VWUXNWXU� ZSá\ZyZ� SRGDWNRZ\FK�� 7HQ� HIHNW� SU]HQRVL� VL � QD�
VW SQLH�QD�V\VWHP�GRFKRGyZ�JPLQ��JG]LH�Z]UDVWD�GRPLQDFMD� WUDQVIHUyZ�]�EXG HWX�SD �
VWZD� VSRZRGRZDQH� NRQLHF]QR FL � VXEZHQF\MQHJR� ILQDQVRZDQLD� R ZLDW\� SRGVWDZRZHM��
.ROHMQ\P� QHJDW\ZQ\P� VNXWNLHP� E G]LH�ZL F� XERJL� V\VWHP� GRFKRGyZ� SRZLDWyZ� L� ZRMH�
ZyG]WZ��%\ü�PR H�QLH� LVWQLHM �Z�RJyOH�PR OLZR FL�V]\ENLFK�]PLDQ�Z�V\VWHPLH�SRGDWNR�
Z\P��QS��SURMHNWRZDQD�]�UR]PDFKHP�]PLDQD�PRGHOX�SRGDWNX�RG�QLHUXFKRPR FL�Z\UD QLH�
]DPDUáD�� :� WDNLHM� V\WXDFML� LVWQLHM � GZD� Z\M FLD� �� DOER� V\VWHP� SRGDWNRZ\� E G]LH� QDGDO�
ZVSLHUDá�FHQWUDOL]P��FR�REHFQLH�MHVW�V]F]HJyOQLH�ZLGRF]QH��L�ZSURZDG]L�VL �NDWHJRU\]DFM �
JPLQ�RUD]�SURMHNWRZDQ\FK�SRZLDWyZ�QD�GZLH�F] FL���DNW\ZQ �SRGDWNRZR��PLDVWD��QLHNWy�
UH�REV]DU\�ZLHMVNLH��L�ELHUQ �SRGDWNRZR��ZL NV]R ü�REV]DUyZ�ZLHMVNLFK���7D�GUXJD�F] ü�
PXVLDáDE\� E\ü� ILQDQVRZDQD� WUDQVIHUDPL� ]� EXG HWX� SD VWZD�� $OER� WH � ]DSURMHNWXMH� VL �
FLH N � DNW\ZL]DFML� JRVSRGDUF]HM� REV]DUyZ� ]DQLHGEDQ\FK� L� ELHGQ\FK�� UyZQRF]H QLH� LQL�
FMXM F�VSU]\MDM F �GHFHQWUDOL]DFML�UHIRUP �GDQLQ�SXEOLF]Q\FK���
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1LQLHMV]H� ]DáR HQLD� XVWDZ\� R� GRFKRGDFK� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� SU]\MPXM �
GUXJL�]�Z\ HM�Z\PLHQLRQ\FK�SXQNWyZ�ZLG]HQLD���


