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3R]QiPN\�N�PLNUR�~ÿWRYQHM�]iYLHUNH�]D�URN������

]RVWDYHQp�SRGĐD�2SDWUHQLD�0LQLVWHUVWYD�ILQDQFLt�65�þ�0)����������������NWRUêP�VD�XVWDQRYXM~�SRGUREQRVWL�
R�XVSRULDGDQt��R]QDþRYDQt�D�REVDKRYRP�Y\PHG]HQt�SRORåLHN�LQGLYLGXiOQHM�~þWRYQHM�]iYLHUN\�D�UR]VDKX�~GDMRY�

XUþHQêFK�]�LQGLYLGXiOQHM�~þWRYQHM�]iYLHUN\�QD�]YHUHMQHQLH�SUH�PLNUR�~ÿWRYQp�MHGQRWN\�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�
�RVWDWQi�QRYHOD�þ�0)���������������±�)6�þ����������

ýOiQRN�,
9ãHREHFQp�~GDMH

���,GHQWLILNiFLD�~þWRYQHM�MHGQRWN\��Qi]RY��,ý2��VtGOR��

1i]RY�� (/67$9�6/29$.,$�V�U�R��
,ý2�� ���������
6tGOR�� +DEXUVNi����%���������%UDWLVODYD�

���ÒGDMH�R�NRQVROLGRYDQRP�FHONX���REFKRGQp�PHQR� D�VtGOR� NRQVROLGXM~FHM� ~þWRYQHM� MHGQRWN\��
VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

���3ULHPHUQê�SUHSRþtWDQê�SRþHW�]DPHVWQDQFRY��

1i]RY� %HåQp�~þWRYQp�
REGRELH�

%H]SURVWUHGQH�
SUHGFKiG]DM~FH�~þWRYQp�

REGRELH�
3ULHPHUQê�SUHSRþtWDQê�SRþHW�
]DPHVWQDQFRY�

�� ��

ýOiQRN�,,
,QIRUPiFLH�R�SULMDWêFK�SRVWXSRFK

��� ,QIRUPiFLD�� þL� MH� ~þWRYQi� ]iYLHUND� ]RVWDYHQi� ]D� VSOQHQLD� SUHGSRNODGX�� åH� ~þWRYQi� MHGQRWND�
EXGH� QHSUHWUåLWH� SRNUDþRYDĢ� YR� VYRMHM� þLQQRVWL�� ~þWRYQi� ]iYLHUND� MH� ]RVWDYHQi� ]D� SUHGSRNODGX�
ćDOãLHKR�QHSUHWUåLWpKR�SRNUDþRYDQLD�Y�þLQQRVWL�~þWRYQHM�MHGQRWN\�

���6S{VRE�RFHĖRYDQLD�MHGQRWOLYêFK�SRORåLHN�PDMHWNX�D�]iYl]NRY��D�WR��

1i]RY�SRORåN\ 6S{VRE�RFHĖRYDQLD
'OKRGREê�QHKPRWQê�PDMHWRN�� 2EVWDUiYDFLD�FHQD�
'OKRGREê�KPRWQê�PDMHWRN�� 2EVWDUiYDFLD�FHQD�
'OKRGREê�ILQDQþQê�PDMHWRN�� 2EVWDUiYDFLD�FHQD�
=iVRE\�REVWDUDQp�N~SRX�� 2EVWDUiYDFLD�FHQD�
=iVRE\�Y\WYRUHQp�YODVWQRX�þLQQRVĢRX�� 9ODVWQp�QiNODG\�
9ODVWQp�SRKĐDGiYN\�� 0HQRYLWi�KRGQRWD�
.~SHQp�SRKĐDGiYN\�� 2EVWDUiYDFLD�FHQD�
.UiWNRGREê�ILQDQþQê�PDMHWRN�� 2EVWDUiYDFLD�FHQD�
=iYl]N\�YUiWDQH�UH]HUY�� 0HQRYLWi�KRGQRWD�
'OKRSLV\�� 0HQRYLWi�KRGQRWD�
3{åLþN\�D�~YHU\�� 0HQRYLWi�KRGQRWD�
'HULYiWRYp�RSHUiFLH�� 0HQRYLWi�KRGQRWD�
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���6S{VRE� ]RVWDYHQLD� RGSLVRYpKR� SOiQX� SUH� MHGQRWOLYp� GUXK\� GOKRGREpKR� KPRWQpKR� PDMHWNX�D�
GOKRGREpKR� QHKPRWQpKR� PDMHWNX�� SULþRP� VD� XYiG]D� GRED� RGSLVRYDQLD�� SRXåLWp� VDG]E\�
RGSLVRY�D�RGSLVRYp�PHWyG\�SUL�XUþHQt�RGSLVRY��

'UXK�PDMHWNX� � � � GRED�RGSLVRYDQLD� � VDG]ED�RGSLVRY� � RGSLVRYi�PHWyGD�

1HE\WRYê�SULHVWRU� � ���� � � � � � � ����� � � � � � URYQRPHUQi�
$XWRPRELO\�� � � � �� � � � � � � � ���� � � � � � URYQRPHUQi�

���=PHQ\�~þWRYQêFK��]iVDG��D�]PHQ\� ~þWRYQêFK��PHWyG��V�XYHGHQtP��G{YRGX�� WêFKWR��]PLHQ�D�
Y\þtVOHQtP� LFK� � YSO\YX� � QD� � ILQDQþQ~� � KRGQRWX� � PDMHWNX�� � ]iYl]NRY�� � ]iNODGQpKR� � LPDQLD� D�
YêVOHGNX�KRVSRGiUHQLD�~þWRYQHM�MHGQRWN\��~þWRYQp�]iVDG\�D�PHWyG\�QHEROL�PHQHQp�

���,QIRUPiFLH�R�GRWiFLiFK�D�LFK�RFHĖRYDQLH� Y�~þWRYQtFWYH��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

���,QIRUPiFLH� R� ~þWRYDQt� Yê]QDPQêFK� RSUiY� FKêE� PLQXOêFK� ~þWRYQêFK� REGREt� Y�EHåQRP�
~þWRYQRP� REGREt� V�XYHGHQtP�YSO\YX� QD� QHUR]GHOHQê� ]LVN�PLQXOêFK� URNRY� DOHER�QHXKUDGHQ~�
VWUDWX�PLQXOêFK� URNRY�� V~þDVQH� VD�P{åH�XYLHVĢ� DM� ~þWRYDQLH� QHYê]QDPQêFK�FKêE�PLQXOêFK�
~þWRYQêFK�REGREt�Y�EHåQRP�~þWRYQRP�REGREt�V�XYHGHQtP�YSO\YX�QD�YêVOHGRN�KRVSRGiUHQLD�
EHåQpKR�~þWRYQpKR�REGRELD��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

ýOiQRN�,,,
,QIRUPiFLH��NWRUp�Y\VYHWĐXM~�D�GRSĎĖDM~�V~YDKX�D�YêND]�]LVNRY�D�VWUiW

���,QIRUPiFLD� R�VXPH� D�G{YRGRFK� Y]QLNX�MHGQRWOLYêFK� SRORåLHN� QiNODGRY� DOHER� YêQRVRY��
NWRUp� PDM~� YêQLPRþQê� UR]VDK� DOHER� YêVN\W�� QDSUtNODG� YêQRV\� ]�SUHGDMD� SRGQLNX� DOHER�þDVWL�
SRGQLNX�� QiNODG\� ]�G{YRGX� SUHGDMD� SRGQLNX� DOHER� þDVWL� SRGQLNX�� ãNRG\� ]�G{YRGX�åLYHOQêFK�
SRKU{P��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

���,QIRUPiFLH�R�]iYl]NRFK��D�WR��

��FHONRYHM�VXPH�]iYl]NRY�VR�]RVWDWNRYRX�GRERX�VSODWQRVWL�GOKãRX�DNR�SlĢ�URNRY��
VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�
��FHONRYHM�VXPH�]DEH]SHþHQêFK�]iYl]NRY��RSLV�D�VS{VRE\�]DEH]SHþHQLD�]iYl]NRY��
VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

���,QIRUPiFLH�R�YODVWQêFK�DNFLiFK��D�WR�QDMPl�±�G{YRG�QDGREXGQXWLD�YODVWQêFK�DNFLt��SRþHW�D�
PHQRYLWi�KRGQRWD�QDGREXGQXWêFK�YODVWQêFK�DNFLt�D�SRþHW�D�PHQRYLWi�KRGQRWD�SUHYHGHQêFK�
YODVWQêFK�DNFLt��SULþRP� VD� XYiG]D� SHUFHQWXiOQD� KRGQRWD� WêFKWR� YODVWQêFK�DNFLt�QD�XStVDQRP�
]iNODGQRP�LPDQt��3RþHW�D�KRGQRWD��]D�NWRU~�VD�YODVWQp�DNFLH�SRþDV�~þWRYQpKR�REGRELD�
QDGREXGOL�D�SRþHW�D�KRGQRWD��]D�NWRU~�VD�YODVWQp�DNFLH�SRþDV�~þWRYQpKR�REGRELD�SUHYLHGOL�QD�
LQ~�RVREX��3RþHW�D�PHQRYLWi�KRGQRWD�D�KRGQRWH�� ]D� NWRU~� VD� YODVWQp� DNFLH� QDGREXGOL� D� NWRUp�
~þWRYQi� MHGQRWND�Pi� Y� GUåEH� N�SRVOHGQpPX�GĖX� ~þWRYQpKR�REGRELD�� XYiG]D� VD� DM�LFK�
SHUFHQWXiOQ\�SRGLHO�QD�XStVDQRP�]iNODGQRP�LPDQt��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

���,QIRUPiFLH�R�RUJiQRFK�~þWRYQHM�MHGQRWN\��D�WR��

D��YêãNH� MHGQRWOLYêFK� GUXKRY� ]iUXN� DOHER� LQêFK� ]DEH]SHþHQt� SRVN\WQXWêFK� SUH� þOHQRY�
ãWDWXWiUQHKR� RUJiQX��� GR]RUQpKR�� RUJiQX�� D�� LQpKR�� RUJiQX�� ~þWRYQHM�� MHGQRWN\��� D�WR�Y�þOHQHQt�
]D�MHGQRWOLYp�RUJiQ\��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

E��S{åLþNiFK�� SRVN\WQXWêFK�� þOHQRP�� ãWDWXWiUQHKR�� RUJiQX��� GR]RUQpKR�� RUJiQX�� D�LQpKR�RUJiQX�
~þWRYQHM�MHGQRWN\�D�WR���FHONRYi�� VXPD�� SRVN\WQXWêFK�� S{åLþLHN�� N�SRVOHGQpPX�� GĖX�� ~þWRYQpKR��
REGRELD�Y�þOHQHQt�]D�MHGQRWOLYp�RUJiQ\�D�FHONRYi�VXPD�VSODWHQêFK�S{åLþLHN�N�SRVOHGQpPX�GĖX�
~þWRYQpKR�REGRELD�Y�þOHQHQt�]D�MHGQRWOLYp�RUJiQ\�D�FHONRYi��VXPD��RGSXVWHQêFK��S{åLþLHN��D�
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RGStVDQêFK��S{åLþLHN��N�SRVOHGQpPX��GĖX�~þWRYQpKR�REGRELD�Y�þOHQHQt�]D�MHGQRWOLYp�RUJiQ\��
VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

F��KODYQêFK�SRGPLHQNDFK�� QD�]iNODGH�NWRUêFK� LP�EROL�]iUXN\�DOHER� LQp�]DEH]SHþHQLH�D�S{åLþN\�
SRVN\WQXWp��SUL�S{åLþNiFK�VD�XYiG]DM~�~URNRYp�VDG]E\��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

G��FHONRYHM� VXPH� SRXåLWêFK� ILQDQþQêFK� SURVWULHGNRY� DOHER� LQpKR� SOQHQLD� QD� V~NURPQp�~þHO\�
þOHQPL� ãWDWXWiUQHKR� RUJiQX�� GR]RUQpKR� RUJiQX� D�LQpKR� RUJiQX� ~þWRYQHM�MHGQRWN\��NWRUp�MH�
SRWUHEQp�Y\~þWRYDĢ��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

���,QIRUPiFLH�R�SRYLQQRVWLDFK�~þWRYQHM�MHGQRWN\��D�WR��

D��FHONRYHM� VXPH� ILQDQþQêFK� SRYLQQRVWt�� NWRUp� VD� QHY\ND]XM~� Y�V~YDKH�� DOH� V~�Yê]QDPQp�
QD� SRV~GHQLH� ILQDQþQHM� VLWXiFLH� ~þWRYQHM� MHGQRWN\�� QDSUtNODG� SRYLQQRVWL�QiMRPFX�Y\SOêYDM~FH�
]� RSHUDWtYQHKR� SUHQiMPX�� ]� X]DWYRUHQêFK� ]PO~Y� QD� SRVN\WQXWLH� ~YHUX� DOHER� S{åLþN\�� NWRUp�
HãWH� QHEROL� SRVN\WQXWp�� ILQDQþQp� SRYLQQRVWL� Y\SOêYDM~FH� ]� OLFHQþQêFK� D� NRQFHVLRQiUVN\FK�
]PO~Y� V�XYHGHQtP� VXP\�SRSODWNX� ]D�FHOp�]RVWiYDM~FH�REGRELH�SODWQRVWL�]POXY\��
VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

E��FHONRYHM�VXPH�Yê]QDPQêFK�SRGPLHQHQêFK�]iYl]NRY��NWRUêPL�VD�UR]XPLH�PRåQi�SRYLQQRVĢ��
NWRUi�Y]QLNOD�DNR�G{VOHGRN�PLQXOHM�XGDORVWL��D�NWRUHM�H[LVWHQFLD�]iYLVt�RG� WRKR��þL�QDVWDQH�DOHER�
QHQDVWDQH� MHGQD� DOHER�YLDF� QHLVWêFK�XGDORVWt�Y�EXG~FQRVWL��NWRUêFK�Y]QLN�QH]iYLVt�RG�~þWRYQHM�
MHGQRWN\��DOHER�H[LVWXM~FD�SRYLQQRVĢ��NWRUi�Y]QLNOD�DNR�G{VOHGRN�PLQXOHM�XGDORVWL��DOH�NWRUi�VD�
QHY\ND]XMH� Y� V~YDKH�� SUHWRåH� QLH� MH� SUDYGHSRGREQp�� åH� QD� VSOQHQLH� WHMWR� SRYLQQRVWL� EXGH�
SRWUHEQê�~E\WRN�HNRQRPLFNêFK�~åLWNRY��DOHER�YêãND�WHMWR�SRYLQQRVWL�VD�QHGi�VSRĐDKOLYR�RFHQLĢ��
VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

F�� RSLVH� Yê]QDPQêFK� ILQDQþQêFK� SRYLQQRVWt� D� Yê]QDPQêFK� SRGPLHQHQêFK� ]iYl]NRY�� D�WR�
FHONRYHM� VXPH� Yê]QDPQêFK� ILQDQþQêFK� SRYLQQRVWt� D�Yê]QDPQêFK� SRGPLHQHQêFK�]iYl]NRFK�
YRþL� GFpUVNHM� ~þWRYQHM� MHGQRWNH� D�~þWRYQHM� MHGQRWNH� V�SRGVWDWQêP�YSO\YRP��
VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

G��RSLVH� Yê]QDPQêFK� SRYLQQRVWt� ~þWRYQHM� MHGQRWN\� Y\SOêYDM~FLFK� ]�G{FKRGNRYêFK�SURJUDPRY
SUH�]DPHVWQDQFRY��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�

���,QIRUPiFLH�R�XGHOHQt�YêOXþQpKR�SUiYD�DOHER�RVRELWQpKR�SUiYD��NWRUêP�VD�XGHOLOR�SUiYR�
SRVN\WRYDĢ�VOXåE\�YR�YHUHMQRP�]iXMPH��SULþRP�VD�XYiG]D�QiKUDGD�]D�W~WR�þLQQRVĢ�Y�DNHMNRĐYHN�
IRUPH��D�DN�VD�]iURYHĖ�Y\NRQiYDM~�DM�LQp�þLQQRVWL��XYiG]DM~�VD�DM�LQIRUPiFLH�R�YãHWNêFK�IRUPiFK�
SULMDWHM�QiKUDG\��~þWRYQêFK�]iVDGiFK�SRXåLWêFK�SUL�SULGHĐRYDQt�QiNODGRY�D�YêQRVRY��YãHWNêFK�
GUXKRFK�þLQQRVWL�~þWRYQHM�MHGQRWN\��VSRORþQRVĢ�QHPi�REVDKRY~�QiSOĖ�


