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3UHGPHW �LQQRVWL�
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�D� 2EFKRGQh PHQR D VjGOR n�WRYQHM�MHGQRWN\� NWRUf ]RVWDYXMH NRQVROLGRYDQn n�WRYQn ]fYLHUNX ]D QDMYg�§LX
VNXSLQX� NWRUHM�Vn�DVsRX MH n�WRYQf MHGQRWND DNR GFhUVND n�WRYQf MHGQRWND�
�����
�E� 2EFKRGQh PHQR D VjGOR n�WRYQHM�MHGQRWN\� NWRUf ]RVWDYXMH NRQVROLGRYDQn n�WRYQn ]fYLHUNX ]D QDMPHQ§LX
VNXSLQX� NWRUHM�Vn�DVsRX MH n�W� MHGQRWND DNR GFhUVND n�W� MHGQRWND� D NWRUf MH WLH© ]D�OHQHQf GR VNXSLQ\ n�W�
MHGQRWLHN XYHGHQ¬FK Y SjVPHQH D��
�����
�F� 0LHVWR� NGH MH PR©Qh WLHWR NRQVROLGRYDQh n�WRYQh ]fYLHUN\ ]jVNDs�
�����
�G� �GDM� �L�n�WRYQf MHGQRWND MH PDWHUVNRX n�W� MHGQRWNRX D �L�MH RVORERGHQf RG SRYLQQRVWL�]RVWDYLs�
NRQVROLGRYDQn n�WRYQn ]fYLHUNX D VSUfYX SRGwD t�� ]fNRQD R n�WRYQjFWYH�
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�� ��WRYQf MHGQRWND EXGH QHSUHWU©LWH SRNUD�RYDs YR VYRMH �LQQRVWL� >[@ �QR > @ 1LH

�� =PHQ\ n�WRYQ¬FK ]fVDG D PHWkG� > @ �QR >[@ 1LH
��WRYQh PHWkG\ D ]fVDG\ EROL DSOLNRYDQh Y UfPFL SODWQhKR ]fNRQD R n�WRYQjFWYH� V RVRELWRVsDPL�
n�WRYQj PHWkG\ D ]fVDG\ EROL Y VnOODGH VR =fNRQRP R n�WRYQjFWYH

�� ,QIRUPfFLD R FKDUDNWHUH D n�HOH WUDQVDNFLj� NWRUh VD QHXYfG]DMn Y VnYDKH V XYHGHQjP ILQDQ�QhKR YSO\YX WUDQVDNFLj QD
n�W� MHGQRWNX�

�� 6SlVRE D XU�HQLH RFH�RYDQLD PDMHWNX D ]fYg]NRY�

D��6SlVRE�RFH�RYDQLD�PDMHWNX�D�]fYg]NRY�t���=R8�
3RGQLN�QDNXSRYDO�Y�GDQRP�URNX�GOKRGRE¬�QHKPRWQ¬�PDMHWRN���>�@��QR��>[@�1LH�
'OKRGRE¬ QHKPRWQ¬ PDMHWRN QDNXSRYDQ¬� SRGQLN RFH�RYDO REVWDUfYDFRX FHQRX Y ]OR©HQj�
> @ 2EVWDUfYDFLD FHQD YUfWDQH QfNODGRY VnYLVLDFLFK V REVWDUDQjP Y ]OR©HQj
>�@�GRSUDYQh��>�@�SURYj]LH��>�@�SRLVWQh��>�@�FOR�

3RGQLN WYRULO YODVWQRX �LQQRVsRX GOKRGRE¬ QHKPRWQ¬ PDMHWRN� > @ �QR >[@ 1LH
'OKRGRE¬ QHKPRWQ¬ PDMHWRN Y\WYRUHQ¬ YODVWQRX �LQQRVsRX RFH�RYDO SRGQLN YODVWQ¬PL QfNODGPL Y ]OR©HQj�
>�@�SULDPH�QfNODG\��>�@�QHSULDPH�QfNODG\�VSRMHQh�V�Y¬URERX��>�@�LQDN��

3RGQLN Y EH©QRP URNX QDNXSRYDO GOKRGRE¬ KPRWQ¬ PDMHWRN� > @ �QR >[@ 1LH
'OKRGRE¬ KPRWQ¬ PDMHWRN QDNXSRYDQ¬ RFH�RYDO SRGQLN REVWDUfYDFRX FHQRX Y ]OR©HQj�
> @ REVWDUfYDFLD FHQD� YUfWDQH QfNODGRY VnYLVLDFLFK V REVWDUDQjP Y ]OR©HQj
>�@�GRSUDYQh��>�@�SURYj]LH��>�@�SRLVWQh��>�@�FOR��>�@�RVWDWQh�921�

3RGQLN Y EH©QRP URNX WYRULO GOKRGRE¬ KPRWQ¬ PDMHWRN YODVWQRX �LQQRVsRX� > @ �QR >[@ 1LH
'OKRGRE¬ KPRWQ¬ PDMHWRN Y\WYRUHQ¬ YODVWQRX �LQQRVsRX RFH�RYDO SRGQLN YODVWQ¬PL QfNODGPL Y ]OR©HQj
>�@�SULDPH�QfNODG\�
> @ QHSULDPH QfNODG\ �Y¬UREQf Uh©LD� VnYLVLDFH V Y\WYRUHQjP GOKRGREhKR KPRWQhKR PDMHWNX
>�@�LQDN��

3RGQLN Y EH©QRP URNX YODVWQLO FHQQh SDSLHUH� > @ �QR >[@ 1LH

3RGLHO\ QD ]fNODGQRP LPDQj VSROR�QRVWj� FHQQh SDSLHUH D GHULYfW\ RFH�RYDO�
>�@�REVWDUfYDFRX�FHQRX�SUL�QfNXSH�D�SUHGDML�
> @ SUL QfNXSH REVWDUfYDFRX FHQRX D SUL SUHGDML Yf©HQ¬P DULWPHWLFN¬P SULHPHURP� �SUL URYQDNRP GUXKX� URYQDNRP

HPLWHQWRYL� URYQDNHM PHQH�
>�@�PHWkGRX�),)2��SUL�URYQDNRP�GUXKX��URYQDNRP�HPLWHQWRYL�D�URYQDNHM�PHQH��
>�@�LQDN��

3RGQLN�QDNXSRYDO�]fVRE\���>[@��QR��>�@�1LH�
��WRYDQLH REVWDUDQLD D nE\WNX ]fVRE�
3UL n�WRYDQj ]fVRE SRVWXSRYDO SRGQLN SRGwD 3RVWXSRY n�WRYDQLD� �7�O� �O��

> @ VSlVRERP $ n�WRYDQLD ]fVRE
>[@ VSlVRERP % n�WRYDQLD ]fVRE

1DNXSRYDQh ]fVRE\ RFH�RYDO SRGQLN REVWDUfYDFRX FHQRX Y ]OR©HQj�
>[@ FHQD REVWDUDQLD YUfWDQH QfNODGRY VnYLVLDFLFK V REVWDUDQjP Y ]OR©HQj
>[@�GRSUDYQh��>�@�SURYj]LH��>[@�SRLVWQh��>�@�FOR��>[@�RVWDWQh�921�

1fNODG\�VnYLVLDFH�V�REVWDUDQjP�]fVRE�
> @ SUL SUjMPH QD VNODG VD UR]SR�jWDOL V FHQRX REVWDUDQLD QD WHFKQLFNn MHGQRWNX REVWDUDQHM ]fVRE\�
>�@�REVWDUfYDFLD�FHQD�]fVRE�VD�Y�DQDO\WLFNHM�HYLGHQFLL�UR]GHOLOD�QD�FHQX�REVWDUDQLD�D�QfNODG\�VnYLVLDFH�V�REVWDUDQjP��3UL�

Y\VNODGQHQj�VD�WLHWR�QfNODG\�]DK{�DOL�GR�QfNODGRY�SUHGDQhKR�WRYDUX�]fYg]QH�VWDQRYHQ¬P�VSlVRERP�WDNWR��

921�
����������������������������[�Y¬GDM�]R�VNODGX�
36�]fVRE���SUjMHP�QD�VNODG�

3RSLV��
> @ REVWDUfYDFLD FHQD ]fVRE VD Y DQDO\WLFNHM HYLGHQFLL UR]GHwRYDOD QD YRSUHG VWDQRYHQn FHQX �SHYQn FHQX� SRGwD

LQWHUQHM VPHUQLFH D RGFK¬ONX RG VNXWR�QHM FHQ\ REVWDUDQLD �WDPWLH©�� 3UL Y\VNODGQHQj VD WfWR RGFK¬OND UR]Sn§sDOD GR
QfNODGRY SUHGDQ¬FK ]fVRE VSlVRERP ]fYg]QH VWDQRYHQ¬P SRGQLNRP SRGwD SRSLVX�



3R]QiPN\�Ò �32' ������ ', � � � � � � � � � �

��������

3UL Y\VNODGQHQj�]fVRE�VD�SRX©jYDO
>�@�Yf©HQ¬ DULWPHWLFN¬ SULHPHU�] REVWDUfYDFjFK�FLHQ��DNWXDOL]RYDQ¬ PHVD�QH�
>[@�PHWkGD�),)2 �SUYf�FHQD�QD�RFHQHQLH�SUjUDVWNX�]fVRE�VD�SRX©LOD�DNR�SUYf�FHQD�QD�RFHQHQLH�

nE\WNX�]fVRE��
>�@�LQ¬�VSlVRE��

3RGQLN WYRULO Y EH©QRP URNX�]fVRE\ YODVWQRX��LQQRVsRX���>�@��QR��>[@�1LH�
�=fVRE\ Y\WYRUHQh�YODVWQRX��LQQRVsRX�SRGQLN RFH�RYDO YODVWQ¬PL QfNODGPL

>�@�SRGwD�VNXWR�QHM Y¬§N\ QfNODGRY��Y ]OR©HQj�
��SULDPH�QfNODG\�
� �DVs QHSULDP\FK�QfNODGRY��VnYLVLDFD�V LFK�Y\WYfUDQjP

3RGQLN RFH�RYDO SH�D©Qh�SURVWULHGN\��FHQLQ\��SRKwDGfYN\��]fYg]N\���>[@��QR��>�@�1LH�
3H�D©Qh�SURVWULHGN\ D�FHQLQ\��SRKwDGfYN\ SUL LFK�Y]QLNX��]fYg]N\ SUL LFK�Y]QLNX�RFH�RYDO PHQRYLWRX�
KRGQRWRX��
3RKwDGfYN\�SUL�RGSODWQRP�QDGREXGQXWj��SRKwDGfYN\�QDGREXGQXWh�YNODGRP�GR�]fNODGQhKR�LPDQLD�D�
]fYg]N\�SUL�LFK�SUHY]DWj�RFH�RYDO�REVWDUfYDFRX�FHQRX��

3RGQLN�SULMDO�GDURYDQ¬�PDMHWRN���>�@��QR��>[@�1LH�
0DMHWRN QDGREXGQXW¬ GDURYDQjP RFH�RYDO UHSURGXN�QRX�REVWDUfYDFRX�FHQRX��V Y¬QLPNRX�SH�D©Q¬FK�
SURVWULHGNRY D�FHQjQ�D�SRKwDGfYRN RFHQHQ¬FK�PHQRYLW¬PL KRGQRWDPL��
3RGQLN�Pf�QRYR]LVWHQ¬�PDMHWRN�SUL�LQYHQWDUL]fFLL���>�@��QR��>[@�1LH�
1RYR]LVWHQ¬ PDMHWRN SRGQLN RFH�RYDO UHSURGXN�QRX�REVWDUfYDFRX�FHQRX��

2FHQHQLH�PDMHWNX�D�]fYg]NRY�REVWDUDQ¬FK�LQDN��

E��8U�HQLH�RGKDGX�]Qj©HQLD�KRGQRW\ PDMHWNX�D�WYRUED�RSUDYQHM SROR©N\ N PDMHWNX��

F��8U�HQLH�RFHQHQLD�]fYg]NRY��VWDQRYHQLH�RGKDGX�RFHQHQLD�UH]HUY��

G��8U�HQLH�RFHQHQLD�ILQDQ�Q¬FK�QfVWURMRY DOHER�PDMHWNX��NWRU¬ QLH�MH�ILQDQ�Q¬P QfVWURMRP SUL
RFH�RYDQj�UHfOQRX�KRGQRWRX��

H��8U�HQLH�RFHQHQLD�ILQDQ�Q¬FK�QfVWURMRY S�L RFH�RYDQj�REVWDUfYDFRX�FHQRX�DOHER�YODVWQ¬PL QfNODGPL��

I��6WDQRYHQLH�PHWkG\�YODVWQhKR�LPDQLD�

J��7YRUED�RGSLVRYhKR�SOfQX�SUH�GOKRGRE¬�PDMHWRN�
6SlVRE�]RVWDYRYDQLD�n�WRYQhKR�RGSLVRYhKR�SOfQX�SUH�GOKRGRE¬ PDMHWRN D�SRX©LWh�n�WRYQh�RGSLVRYh�
PHWkG\ SUL VWDQRYHQj�n�WRYQ¬FK�RGSLVRY��

'UXK�PDMHWNX���'RED�RGSLVRYDQLD���6DG]ED�RGSLVRY���2GSLVRYf�PHWkGD�

>�@��- SRX©jYD�n�WRYQh�RGSLV\ QH]fYLVOH�QD�GD�RY¬FK�RGSLVRFK��0DMHWRN VD�]D�jQD�RGSLVRYDs Y PHVLDFL��
NHG\ ERO ]DUDGHQ¬ GR�X©jYDQLD����WRYQh�RGSLV\ Y\FKfG]DMn�] SUHGSRNODGDQHM GRE\ SRX©jYDQLD�PDMHWNX��
SUL�RP �- SRX©jYD�URYQRPHUQh�RGSLVRYDQLH�GOKRGREhKR�KPRWQhKR�D�QHKPRWQhKR�PDMHWNX��

>�@�3RGUREQ¬ n�WRYQ¬ RGSLVRY¬ SOfQ�SR�SROR©NfFK�YHGLH��- V SRGSRURX�VRIWYhUX��GD�RYh�RGSLV\ Vn�Y
VnODGH�VR�]fNRQRP R�GDQL ] SUjMPRY���- QHSRX©jYD�NDWHJkULX�GUREQhKR�GOKRGREhKR�KPRWQhKR�D�
NDWHJkULX�GOKRGREhKR�QHKPRWQhKR�PDMHWNX��

K��,QIRUPfFLD�R�SRVN\WQXW¬FK�GRWfFLfFK��SUL GRWfFLfFK�QD�REVWDUDQLH�PDMHWNX�VD�XYHGn�]OR©N\ PDMHWNX�D�
LFK�RFHQHQLH��
��WRYQf�MHGQRWND�QHn�WRYDOD�R�QHKPRWQRP D�KPRWQRP PDMHWNX�D�DQL QHREGU©OD�GRWfFLH�QD�REVWDUDQLH�
PDMHWNX��
���,QIRUPfFLH�R�RSUDYH�Y¬]QDPQ¬FK�FK¬E�PLQXO¬FK�n�WRYQ¬FK�REGREj�n�WRYDQ¬FK�Y EH©QRP n�WRYQRP
REGREj�V XYHGHQjP YSO\YX�QD�Y¬VOHGRN KRVSRGfUHQLD�D�QD�YODVWQh�LPDQLH��
��WRYQf�MHGQRWND�QHn�WRYDOD�R�Y¬]QDPQ¬FK�FK\EfFK�PLQXO¬FK�n�WRYQ¬FK�REGREj��
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1i]RY�SRORåN\�
Ò WRYQi�KRGQRWD� 'RKRGQXWi�FHQD�

SRGNODGRYpKR�QiVWURMD�SRK DGiYN\� ]iYl]NX

'HULYiW\�XU HQp�QD�REFKRGRYDQLH��]�WRKR��
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%HåQp�~ WRYQp�REGRELH�
%H]SURVWUHGQH�SUHGFKiG]DM~FH�

~ WRYQp�REGRELH�

=PHQD�UHiOQHM�KRGQRW\�
������V�YSO\YRP�QD�

=PHQD�UHiOQHM�KRGQRW\�������
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KRVS
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RGiUHQLD
YODVWQp�LPDQLH

KRVS
YêVOHGRN

RGiUHQLD�
YODVWQp�LPDQLH

'HULYiW\�XU HQp�QD�REFKRGRYDQLH��]�WRKR�
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'{YRG�QDGREXGQXWLD YODVWQêFK�DNFLt

0HQRYLWi�
KRGQRWD

�KRGQRWD�QD�
XStVDQRP�=,

0HQRYLWi�
KRGQRWD

�KRGQRWD�QD
XStVDQRP�=,

RGQRWD� RGQRWD

9�GUåEH�N
0HQRYLWi�KRGQRWD 1DGRE~GDFLD�KRGQRWD� �SRGLHO�QD�XStVDQRP�=,
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��WRYQf MHGQRWND QHHYLGXMH YR VYRMRP�n�WRYQjFWYH ]fYg]N\�VR ]RVWDWNRNRX GRERX QDG
Sgs�URNRY
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��WRYQf MHGQRWND QHn�WRYDOD QD SRGVnYDKRY¬FK n�WRFK

��WRYQf MHGQRWND QHn�WRYDOD ©LDGQH RSHUfFLH SR X]fYLHUNRYRP�GQL�
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