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GOLNDG6KHPDWVNL SULND] NRQFLSLUDQMD QDGRJUDGQMH W
BGOLND3ULPMHUL WHUHWQLK YR]JLODHYRHPD NDWHIR@DL MP D
> @
BOLND3ROXSULNROLFD OLMHYR SULNROLFD GHVQR SUL
> @
BOLNDODQMH GRVWDYQR YRJLOR L NRPEL YRJLOR > |@
BOLND7/HUHWOR YRJLOR OLMHYR L WHJOMDpP GHVQR > @
BOLND2VQRYQH BHPWBUHWQRJ YR]LOD > @
GOLNDSDJOLPLWH L]YHGEH WHUHWQLK YRJLOD REJLYURP QD |
GOLND,]YHGEH QDGRJUDGQML WHUHWQLK YR]JLOD > |@
BOLND3UHGQML NUDQ OLMHYR L VWUDAQML NUDQ |GHVQR
GOLND LMDJUDP RSWHUHUHQMD NUDQD > @
GOLNDSWRYDUQD SODWIRUPD > @
BGOLNDIDMYHUH GRSXAWHQH GLPHQJLMH SRMHGLQDpPQRJ PR
BOLND/HUHWOR YR]JLOR EH] QODGRJUDGQMH > @
GOLND3UPMHU RNYLUD aDVLMH WHUHWQRJ YRJLOD | SRSUH
BOLND/RUJLMVND NUXWRVW WHUHWQRJ YRJLOD > @
GOLNDGWDWLpPNH L GLOQDPLPNH YHUWLNDOQH VLOH QD WHU/
BOLND3RGNRQVWUXNFLMD QDGRJUDGQMH > @
GOLNDIDRL SULPYUAUHQMD SRGNRQVWUXNFLMH QD|RNYLU :
BOLNDB8]GXaQD SRGMHOD RNYLUD aDVLMH > @
BOLNDS5DVSRGMHOD QDSUH]DQMD |]D VOXpDM QHLQWHUDNFL
SRGNRQVWUXNFLMH GHVQOR > @
6OLND .DSDFLWHW SRGL]DQMD X RYLVQRVWL R GRKYDWX NU
GOLND LMDJUDP UDGQRJ SRGUXpMD NUDQD > @
BOLND3UPYUAUHQMH SUHGQMHJ NUDQD GR NiP SRGL]QR
BOLND3ULpPYUGUHQMH SUHGQMHJ NUDQD RMQWDGR |@ N1P S
BOLND3UYL QDpPLQ SULPYUAUHQMD SRGNRQVWUXNFLUMH ]D V
BOLND UXJL QDpPLQ SULPYUAUHQMD SRGNRQVWUXNFLMH ]D V
BOLND3ULPMHU XNUXWH VWUD&AQMHJ SUHYMHVD > @

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH



,YDQ 3DQLU 'LSORPV

NL UDG

6OLND3UYL QDpLGIGMDpFRGNRQVWUXNFLMH ]D VOXp

DM VWU

6OLND8WRYDUQD SODWIRUPD NRQ]JROQD > @

6OLND8WRYDUQD SODWIRUPD VNORSLYD > @

60OLND'LMDJUDP XWRYDULYDQMD ]D XWRYDUQX SOD

WIRUPX

6OLND9R]JLOR V SXPSRP |]D EHWRQ 6FKZLQJ > @

6OLND'LMDJUDP UDGQRJ SRGUXpMD SXPSH ]D EHWR

Q> @

60OLND3ULPMHU SULPpYUGUHQMD SRGNRQVWUXNFLMH

]D VOX|

60OLND5DGQL SUR]JRU UDpP®P@BCQRKY DODWD

6 AID $ODWQD WUDND UDDPXHPO@RJ DODWD

6OLND3UR]RU |D |IDGDYDQRAHRBEWHAUHUHQMD

BOLND3UR]JRU |D XQRV SDUDPHWDUD VU WRIID@YMH XW

RYDUQH

60OLND3UR]RU ]|D GHILQLUDQMH BXELWVWBFH@BRGNRQV\

VUXNFLN

60OLND3UR]RU ]D XQRV NRHILFLMHQWD QLML RRHII

ILCFNLW Q W/

>

@

BOLND/LQLMD SUHYUWDQMD > @

60OLND5DGQL SUR]JRU URIXQPHEQARI DODWD

60OLND3UR]RU ]|D XQRV SRGDWDND R NUDQX > @

BOLND3URJRU ]D XQRV |QDPDMNL ERPQLK VWDELOL]

~
-

DWRUD

60OLND3UR]RU |]D XUHYyLYDQMH OLQLMH SUHYUWDQM

D > @

6OLND2GDELU NRQILJXUDFLMH YR]LOD

60OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R ED]

QRP YR]

6OLND'LPHQ]LMH WHUHWQRJ YR]LOD NRQILJXUDFLM

H RVRYL

6OLND'LPHQ]LMH WHUHWQRJ YR]LOD NRQILJXUDFLM

H RVRYL

6OLND.RQDpQD WDEOLFD VD VYLP SRWUHEQLP SRGI

DFLPD R

6OLND'LR UDGQRJ OLVWD ]D XQRW WRGEXWIDNIR RUWN B

QMW QR P

6OLND'LR UDGQRJ OLVWD |]D XQRV SRGDWDND R SR(

ENRQV W

6OLND3RpHWDN SURILOD SRGNRQVWUXNFLMH > @

6OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R VW

UDAQMR

6OLND'LPHQ]JLMH VWUDaQMH XWRYDUQH SODWIRUPH

60OLND'LPHQ]LMH WHUHWQRJ SURVWRUD

60OLND'LR UDGQRJ OLVWD |]D XQRV SRGDWDND R WH

U HW X

60OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R SUH

HGQMHP

6OLND'LPHQ]LMH WHUHWQRJ YR]JLOD V SUHGQMLP N

UDQRP

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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NL UDG

6OLND3RORAaDM VWUDaQMRKLWYW DVE 5O HI®@NRLUFD NQID Q F

R P

60OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R VW

UDAQMH

6OLND'LPHQ]LMH YR]JLOD VD VWUDaQMLP NUDQRP

60OLND7HUHWQR YR]JLOR V SODWIRUPRP L SULND]DQ

LP RSWFE

60OLND2SWHUHUHQMD SODWIRUPH

6OLND3RORAaDM RVORQFD % V REJLURP QD NRQILJXU

IDFLMX |

6OLND3ULND] JUHGH NRMD SUHGVWDYOMD abvLMX YR]JLOD \

SODWIRUPD

6OLND2SWHUHUHQMD NUDQD

6OLND7HUHWQR YROIMIRP WODERP L SULND]DQLP RSW

/HUHUHC

6OLND3ULND] JUHGH NRMD SUHGVWDYOMD abVvVLMX

Y R]LOD

g

J

60OLND7HUHWQR YR]JLOR VD VWUDaQMLP NUDQRP L

ULND]D(

60OLND3ULND] JUHGH NRMD SUHGVWDYOMD abVvLMX

YR]LOD

6OLND3ULPMGBIILMDIOLAMDIJUDPD |]D VOXpDM YR]LOD

VD VWU

SODWIRUPRP

6OLND3ULPMGILMDIOAMDJIJUDPD ]D VOXpDM YR]LOD

V SUHG(

6OLND3ULPMGILUMDIOAMDIUDPD JDOMDOXPIUMIGBERMLP N

I[UDQRP

VWUDaQMLP VWDELOL]DWRULPD

6OLND3ULPMGIILMDIOAMDIJUDPD |]D VOXpDM YR]LOD

VD VWU

60OLND5DVSRGMHOD QDSUH]DQMD ]D VOXpDM QHLQW

HUDNFL

60OLND5DVSRGMHOD QDSUH]DQMD ]D VOXpDM LQWHU

DNFLMV

6OLND'LR UDGQRJ OLVWD V UH]XOWDWLPD SURUDDpPX

QD

6OLND'LR URGQLA/@W/IDMDIJUDBRMDIJUDPRP

6OLND3RpHWQL LIERUQLN DODWD

6OLND2GDELU NRQILIJXUDFLMH YR]LOD

6OLND'LR UDG@RDQQD XQRV SRGDWDND R ED]J]QRP YH

2 ]LO X

6OLND'LR UDGQRJ OLVWD ]D XQRV SURL]JYROMQRJ R

VRYLQV

6OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R NUI

D Q X

60OLND'LR UDGQRJ OLVWD ]D XQRV SURL]J]YROMQRJ G

RKYDWL

6OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R GR{

SDWQLP

60OLND'LR UDGQRJ OLVWD ]D ®® RN SSFPGRW O NDCE R WR(

L

6OLND6NLFD WHUHWQRJ YR]JLOD V SXPSRP ]D EHWR

Y

6OLND'LR UDGQRJ OLVWD ]D XQRV SURL]J]YROMQLK N

RRUGLQ

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH 9
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BOLND LR UDGQRJ OLVWD ]D XQRV SURLJYROMQLK S[RGDWD N

BOLNDG6NLFD ]D SUR UD pXGQ MHY O DD S U

GOLNDG6NLFD |D SURUDpPXQ ]JD VOXpDM SUHGQMHJ NUDQD V C

BOLNDG6NLFD |D SURUDpPXQ ]|D VOXpDM VWUDaQMHJ NUDQD

BOLNDG6NLFD |D SURUDpPXQ |D VOXpDM VWUDAQMHJ NUDQD V

GOLNDG6NLFD |D SURUDpPXQ ]JD VOXpPDM YRJLOD V SXP|SRP ]D

6OLND LR UDGQRJ OMAWIVSLNRMNHPUH]XOWDWL SURUDpPXQD

6OLND LMDJUDP IDNWRUD VLIJXUQRVWL X RYLVQRVWL R NXW

6OLND LMDJUDP NRML SULND]XMH NUDQ X UDJOLPLWLP SROI
VLIXUQRVWL

BOLND3UYL SURBWEUU DODWD

60LND 3UYL SURBWEUU NRQILJXUDFLMH YRJLOD

BOLND3UYL SUSRBBBL R YRJLOX

BOLND3UYL SUSRGBBBL R WHUHWQRP SURVWRUX

BOLND3UYL SUSRBBBL R SRGNRQVWUXNFLML

BOLND3UYL SUSRBBBL R VWUDAaQMRM XWRYDUQRM SODWIRU

BOLND3UYL SUSRBBBL R WHUHWX

BOLND3UYL SEURVNQUWDWL SURUDpPXQD

BOLND3UYL SUDRMHWBRGDFL R WHUHW X

BOLND3UYL SSUPVWHAWDWL SURUDpPXQD |JD VOXpDM YHOLNRJ
L QHLQWHUDNFLMVNH SRGNRQVWUXNFLMH

BOLND3UYL SEURVHAWDWL SURUDpPXQ ]D VOXpPDM YHOLNRJ R
LQWHUDNFLMVNH SRGNRVQWUXNFLMH

BOLND3UYSULPMHYOWDWL QDNRQ SURPMHQH SURILOD SRG!

BOLND3UYL SULBMMDJIUGPMDJUDP |D QRYH SRGDWNH

BOLND UXJL SWHRGWELU NRQILJXUDFLMH YRJLOD

BOLND UXJL SWSRRVGHDWFL R YR]JLOX

BOLND UXL SUEBRBDFL R NUDQ X

BOLND UXJL SUHSIRVGHDFL R SRGNRQVWUXNFLML

BOLND UXJL SUHSIRVGIDFL R WHUHW X

BOLND UXJL SWHURMKOWDWL |D VOXpDM QHLQWHUDNFLMVNH

BOLND UXJL SUHAPGLHAD JWUGLMDJUDP

BOLND UXJL SWHUFRMKOWDWL |D VOXpDM LQWHUDNFLMVNH SR

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH

9 1
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NL UDG

6OLND7UHUL StRE®EMHUIW DODWD

6OLND7UHUL StREMEHULU NRQILIJXUDFLMH YR]LOD

60LND 7UHUL S8 RFP®IHRL R YR]LOX

60OLND7UHUL StR$PMHAD |D SURL]YROMQR RVRYLQVNH

R RSWHL

6OLND7UHUL SxHARPGIHARL R NUDQX

6OLND7UHUOL St9APGMHAL R GRGDWQLP SUHGQMLP VWI

DELOL]D

60OLND7UHUL SHUHBPIMOWDWL SURUDPXQD pYUVWRUH §

DVLMH

60OLND7UHUL SHUHWPINMIOWDWL SURWERY @GR GEDWQXK VW

DELOL]D

60OLND7UHUL StGRGPHYDQMH SUHGQMLK VWDELOL]DW

RUD

60OLND7UHUL SHUPIMOWDWL SURUDPpXQD |]D VOXpDM

GRGDW

BOLND 7UHUL StGIPWDHUDP WIOUUNDNLK [ NXWD JDN

UHWD NI

6OLND7UHUL SUGIPMHIUWDP IDNWRUD VLIXUQRVWL RG

SUHYU\

]DNUHWD NUDQD

6 QID

YHWYUMILERULRRE@IWLIXUDFLMH YR]LOD

6OLNDYHWYUWESRIGPMIHEB YR]LOX

6OLNDYHWYUWLkEEHAIPWH UD XQRV SURL]JYROMQLK SR

GDWDND

6OLNDYHWYUW Lk BSHXFOMHDOW L SURUDpPXQD

6OLNDYHWYUWBGUMPMUDP IDNWRUD VLIXUQRVWL R

5 SUHYU

]DNUHWD NUDQD

6OLNDYHWYUWEGIUMPMHIP WIPUYNDNRK f NXWD ]DN

NUHWD

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH 9,,
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323,6 7$%/,&%

7TDEOLADMYHUH GRSXaWHQH GLPHQ]JLMH SRMHGLQD

hQRJ PR

7TDEOLADMYHUD GRSXawHQD PDVD SRMHGLQDpPQRJ H

RWRUQI

7TDEOLADMYHUH GRSXaWHQR RVRYLQVNR RSWHUHUH

QMH YR]

YRGRUDYQRM SRGOR]L SUHPD > @

7TDEOLBDLPMHUL SURILOD RNYLUD aDVLMH SURL]YR

/DpD 6FI

7TDEOLFODVH WRU]JLMVNH NUXWRVWL QDGRJUDGQMH

>

@

7TDEOLBDHSRUXpHQL SURILOL |]D LJUDGX SRGNRQVW

UXNFLMI

7DEOLBD]LQH pYUVWRUH RNYLUD aDVLMH > @

7DEOLBEPMHUQLFH ]JD RGDELU SURILOD SRGNRQVWU

XNFLMH

7TDEOLBERMVWYD PDWHULMDOD NRML VH NRULVWH ]

D RNYLL

7TDEOLyFBOLFL NRML VH NRULVWH ]D RNYLU @&DVLMH

L SRGNR

7TDEOLBEDVSRQL YULMHGQRVWL WHKQLpPNLK ]QDpDMN

L NUDQ

7TDEOLFBKQLA®MHDMNH XWRYDUQLK SODWIRUPL > @

>

@

TDEOLFBDIKQLPNH JQDPDMNH YRJLOD V SXPSRP |D EH

NVRQ >

TDEOLREMDAQMHQMH IXQNPUDMRIRMHGLQH LNRQH

TDEOLREMDAQMHOMH IXONRLIWDRBERNMHGLQH LNRQH

7TDEOLBRSLVY VYLK RSWHUHUHQMD QD abvLML

7TDEOLPDVH NRMH XOD]JH X SURUDpXQ VWDELOQRVW

L

7TDEOLFDpXQ PRPHQWD VWDELOL]DFLMH

7TDEOLFDJDpPpXQ PRPHQWD SUHYUWDQMD

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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323,6 2=1%.%

2]QDND -HGLQLFI 2SLV

1 8NXSDQ EURM NRWDpD YR]JLOD

= %URM SRJRQVNLK NRWDpD YR]LOI

/ %URM XSUDYOMLYLK NRWDpD YR]

FoLo .RHILFLMHQW GLQDPLNH

Y] PPLQ %U]LQD SRGL]DQMD WHUHWD

Q )DNWRU VLIXUQRVWL RG SUHYUW

06 N1P ORPHQW VWDELOL]DFLMH

03 N1P ORPHQW SUHYUWDQMD

o) PP OHYyXRVRYLQVNL UD]JPDN WHUHWOQ

o) PP 'XOMLQD SUHGQMHJ SUHYMHVD YI

o) PP 'XOMLQD VWUD&QMHJ SUHYMHVD

o) PP 8GDOMHQRVW RG SUHGQMH RVRY

o 5P OLQLPDOQD XGDOMHQRNDE RGHVEF
QDGRJUDGQMH

o 5P 8GDOMHQRVW RG SUHGQMH RVRY
SRJRQVNRJ VNORSD

o 5P 8GDOMHQRVW RG SUHGQMH RVRY
SRJRQVNRJ VNORSD

N PP 'XOMLQD QDGRJUDGQMH

NLQ PP OLQLPDOQD SUHSRUXpPHQD GXOML

Npi PP ODNVLPDOQD SUHSRUXpPHQD GXONM

Py GRrs NJ 1IDMYHUD GRSXAWHQD PDVD YR]LC

Py NJ ODVD ED]JQRJ YR]LOD EH] QDGRJU|

Psv NJ ODVD SRJRQVNRJ VNORSD

PnDE NJ ODVD NDELQH

$F FP 3RYUALQD SRSUHpPQRJ SUHVMHND

Ke FP 9LVLQD SDWRLMMD

L F FP ORPHQW RWSRUD SUHVMHND SURI

[ F FP ORPHQW LQHUFLMH SUHVMHND SU

5 F 1 PP OLQLPDOQD JUDQLFD UD]YODpPHQN

N PP 'XOMLQD WHUHWQRJ SURVWRUD

Pws NJ 0D VDR Q V W WYNJFH\M ® RQ DSGJRRMMD RS QDM

$v FP 3RYUELQD SRSUHpPQRJ SUHVMHND

K/ FP 9LVLQD SURILOD SRGNRQVWUXNFE

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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pv FP ORPHQW RWSRUD SUHVMHND SURI
Y FP ORPHQW LQHUFLMH SUHVMHND SU
Pev NJ P ODVD SBRIGORQVWUXNFLMH SR PH
N PP 'XOMLQD SRGNRQVWUXNFLMH

54 v 1 PP OLQLPDOQD JUDQLFD UD]YODpPHOQN
o) PP 5D]PDN VWUDA&AQMLK RVRYLQD

4s GRrs NJ 1RVLYRVW VWUDAQMH XWRYDUQH
Ps pHK NJ ODVD PHKDQL]PD VWIUDRAW MH KM R
Ps s NJ ODVD VDPH SODWIRUPH

1IDMPDQMD XGDOMHQRVW SULKYD
QDGRJUDGQMH

+PD PP IDMYHUD YLVLQD SRGL]IDQMD SOC
[
IDMYHUD GRSXawHQD XGDOMHQR

"PLQ PP

Bor PP SODWIRUPH ]D VO Xp D MAGHILMHWAD H .
N PP 'XOMLQD MHGQRJ VHIJPHQWD WHU
Pwpof  NJ IDMYHUD GRSXAWHQD XNXSQD PD
Pw N J ODVD WHUHWD X GLMHOX WHUH
Pw N J ODVD WHUHWD X GLMHOX WHUH
Pw N J ODVD WHUHWD X S GRWWRXDW H U H
Pw N J ODVD WHUHWD X GLMHOX WHUH
Pw N J ODVD WHUHWD X GLMHOX WHUH
Pw xn N J 8NXSQD PDVD WHUHWD

Py N J O0DVD X]GX&4QLK SURILOD SRGNRQ'
Py N J 'RGDWQD PDVD SRGNRQVWUXNFLN
S ODNVLPDOQNUBRKYDW

4y ors  NJ IDMYHUL GRSXAWHQL WHUHW SUL
N N J 0ODVD VNORSD NUDQD

N PP 8JUDGEHQD 4LULQD NUDQD

N PP 3RORADM VWDELOL]DWRUD X RGQ
N PP 8GDOMHQRVW VWUDAQMLK VWDEL
*NDE 1 7HALQD NDELQH

1 7HALQD SRJRQVNRJ VNORSD

1 7HALQD NRQVWUXNFLMH WHUHWQ
*v 1 7HALQD SRGNRQVWUXNFLMH

1 7THALQD X GLMHOX WHUHWQRJ S

1 7THALQD X GLMHOX WHUHWQRJ S

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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*w 1 7HALQD X GLMHOX WHUHWQRJ S
*w 1 7HALQD X GLMHOX WHUHWQRJ S
*w 1 7HALQD X GLMHOX WHUHWQRJ S
*s PHK 1 7HALQD PHKDQL]PD SODWIRUPH
*s's 1 7HALQD VDPH SODWIRUPH
*s 4 1 7HALQD WHUHWD QD SODWIRUPL
Os 1P .RQFHQWULUDQL PRPHQW QD PMH
*N 1 7HALQD VNORSD NUDQD
*N 4 1 7HAaLQD WHUHWD NUDQD
On 1P .RQFHQWULUDQL PRPHQW QD PMH
N PP 8GDOMHQRVW VWUDaQMLK VWDEL
N PP 8GDOMHQRVW SUHGQMLK VWDELO
N PP S8GDOMHQRVW SURBYDWHI Q UIBIVWRIYRI
[ PP 8GDOMHQRVW WHAaLa&A&WD WHUHWD
\ PP 8GDOMHQRVW WHAaLaAWD PHKDQL]F
)s 1 6LOD X BVORQFX
) % 1 6LOD X RP&/ORQFX
OpDJ 1P IDMYHuUL PRPHQW VDYLMDQMD NR
W RW FP BNXSARRPHQW LQHUFLMH SUHVMHN
1y 1 PP I1DSUHIDQMH X JRUQMRM SRMDVQ
1y 1 PP IDSUHIDQMH X GRQMRM SRMDVQL
1 1 PP I1DSUHIDQMH X JRUQMRM SRMDVQ
1 1 PP IDSUHIDQMBRMBGRQMRIMSURILOD &
D FP 8GDOMHQRVW WHAaLaAWD SURILOD
E Fp 8GD°O§/IHQRVW WHAaLAWD SURILOL
WHaLawD
Q YDNWRU VLIXUQRVWL SURILOD ab
Q JDNWRU VLIXUQRVWL SURILOD SR
Psr PLQ NJ OLQLPDOQR RSWHUHUHQMH SUHG(
Pvr PLQ NJ OLQLPDOQR RSWHUHUHQMH VWUD
Psr s NJ SURL]YROMQR RSWHUHUHQMH SUF
Pvr s NJ SURL]YROMQR RSWHUHUHQMH VW
0] PP 5DVSRQ VWDELOL]DWRUD NUDQD
N PP 8GDOMHQRWWGBR&EDPWLXKLKYWDELOL®
0] PP 5DVSRQ GRGDWQLK VWDELOL]DWEF

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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Pevw NJ ODVD GRGDWQLK VWDELOL]DWRUL
Os 1P 8NXSQL PRPHQW VWDELOL]DFLMH
O3 1P BNXSQL PRPHQW SUHYUWDQMD

Osr 1P ORPHQW XVOLMHG PDVH SUHGQMF
Ovr 1P ORPHQW XVOUWUHGAPMHHRVRYLQH
Ocvw 1P ORPHQW XVOLMHG PDVH GRGDWQI
On 1P ORPHQW XVOLMHG PDVH VNORSD |
04 1P ORPHQW XVOLMHG PDVH WHUHWD
% PP .UDN GMHORYDQMD VLOH XVOLMEF

SUHYUWDQMD
.UDN GMHORYD WM H VO RE¥QMMH

& PP QD OLQLMX SUHYUWDQMD

| op UDN GMHORYDQMD VLOH XVOLMH
QD OLQLMX SUHYUWDQMD

( o p UDN GMHORYDQMD VLOH XVOLMH
OLQLMX SUHYUWDQMD

) o p _UDN GMHORY D QRIDV M L@®RIG WL

RGQRVX QD OLQLMX SUHYUWDQMI
f .XW ]JDNUHWD NUDQD

1DJLE SUDYFD

2GVMHpPpDN QD RVL

8GDOMHQRVW RG VUHGLAWD URW
8GDOMHQRVW RG VUHGLAWD URW
8NXSQD PDVD YR]LOD
+RUL]JRQWDOQLDERKYRWRNGRPQD V
9HUWLNDOQL ORKNDRWRGBOD V
1IDMYHUL UDVSRQ SUHGQMLK VWD
1IDMYHUL UDVSRQ VWUDAQMLK VW
8GDOMHQRVW SUHGQMLKURWDEL®
8GDOMHQRVW VWUD&QMLK VWDEL
8GDOMHQRVW SUHGQMH RVRYLQH
8GDOMHQRVW VWUD&QMH RVRYLQ
Pnr J ODVD NDPMBYRYRGRP

y4 R& 8GDOMHQRVW DFMMYERWIR G R P RIG W

Too GO
T Z T U
« T T

N N N N N N N N
Z U U U U U U T

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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634(7$.

*ODYQD WHPD RYRJ UDGD MH UD]JYRM MHGQRVWDYQRJ
RNY&DDLMH L VWDELOQRVW Y UNVADH-PVDQRD GRIULDG QMBID]QLP

1D SRPHWNX MH QDSUDYOMHQ SWH JOHG & REL DY HES B1U IOM
V NRQVWUXNFELMVNLP UMHAHQMLPD S U L7D/NRIHIGEVDI) GLGIR OW
YHU SRVWRMHULK UDpXQDOQLEUD®NMNYRRERXIWDFSWQN K DR WD 3
SULINYDD Q MWD JYPWRP MK RIYIRMD ODVWLWRJI UDpXQDOQRJ DO
ADVLMH L VWDELOQRVWL WHUHWGQLRFU R R Rl @/D 2 XBUFAHR [ NV N
LJUDGH DODWD QDJODVDN [MGDYVW DAWHWHVDQ DD SWHRWHWRQMR PY
XWRYDUQRP SODWIRMWHPRP GRIURNGRQRPVIFXRORPQID EX WRIN
DODWD WHRULMVNH RVQRYH NRMH VX NRULAWHQHDX SURU
NUDM MH SULND]MHUDR HNRUIDDK D LPDSUDYOMHQLK X UD]YL

.OMXp Q HMHWMHY QB DCRR LORGMM R YD U QD SXOMSMI RDFAHWRQ &D
SRGNRQVWUXNFLMD pYUVWRUD VWDELOQRVW

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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6800%$5<

7KH PDLQ WRSLF RI WKLV WKHVLVISYHWRP SXWHO RERRIQ \
WKH VWUNMHXDVK LR/ ITUDPH DQG VAGVDNE\L @ HWLFEIUHDR KM/ BW\S HV
VXSHUVWUXFWXUHYV

7R EHILDOQLRWKHUYLHB XRW\KHBKLFOHY DQG W\SHV RI VX
PRXQWLQJ VROXWLRQV LV JLYHQ $ UHYLHZ RI H[LWWO@R FR
JLYBQBQ RYHUYLHZ RI WKHLU FDOFXODWLRQ FDSR@GLOLWLF
6XEVHTXHQWO\ WKH GHYHORSPHQW RI RZQ FRPSXWHU WRR
IUDPH DQG VWDELOLWRU RV R W FHK MAGHHY[FMEMIGWRRO GHYHOR
HPSKDVLV LV S30VW R @ HKALEICS-S\H GU ZRSMKFADLQ FRPELWDMOLRQ
OLIWFEDQH DQG VXSHUVWUXFW XRROZ LX\Q& EVHFRRGNWLHAD 1D EOR/
IRU FDOFXQOG WIHR/QWWY DUH H[SODH[@RS O HY R KQRIHIHGVOWHY L
GHYHORSHG WRRO DUH VKRZQ

. HZRUGMWMWDEXW\ YHKLFOH VXSHUVWUXFWXUH FUDQH WD
VXEIUDPH VWUHQJWK VWDELOLW\

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH 7,9
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892

9HU GXWRIDQVSRUW MH QH]DPWHOVM RB] QWPLRKHID @ RR. W R Y
REDYOWHIDQMRJ EURMBDWIEROEN]LEKROLNRVW JDGDWDND YUH
D YHUVBRMIBDIFL SRVWDMX VYH ]DKWMHYQLML

8 YHOLNRP EURMX VOXpDMHYD WHUHWQR YR]JLOR NRM
YHOLNLK SURIDRREIVRD FHGHNQLD WO$AUXRIE QLMH VSUHPQI
QDPMHUDYDQX XSRUDEX VYH GRN VH QD Q MHYMDR W RMIU D C
QHNROLNR YHOLNLK SURLDPYRYDBWROYHRYWIRDL KQ ¥R RIWUD G QM|
YR]LOD 5D]ORJ WRPX WIH SAVRR ] WRYDPR]OQRPGRIUDGQML X\
XQDSUMHYyHQMD VSRVREQRVWL WHUHWQLK YR]JLOD WH SRYF

3ULOLNRP NRQFLSLUDQMD QS®GMRQD DIG QIWMH iSFOMHH E/QHRF
LQGLYLGXDOQLP |[DKWMHYLPD SDUXHLWYB QMBXQ QD SQWR B
LIYHGLYRVW QDGRJUDGQMH V GRVWXSQLP WHKQLNDPD L Wi
L]IYHGEDPD WHUHWﬂSUYLFN]ID]:I]ZQ MHD WIOHFDWVNL SULND] NRG
WHUHWQRJ YR]JLOD

6OLND6KHPDWVNL SULND] NRQFLSLUD@ QDGRJUDGQMF

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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1DGRJUDGQMD PR&H |QDpDMQR SURPLMHQLWL NDUDN\
PRUDMX GU&DWL XSXWD NRMH GDMX SURL]YRYyDpL WHUHW:
VOXpDMX GD MHWSRQNGEIDR GIYMELQD QDpLQ NRML SURL]YR
XSXWDPD QDGRJUDGLWHOML VH PRUDMX NWB]&RBLWD \§ M Vk
RGREUHQMH

BULOLNRP NRQFLSLUDQMD QDGRJUD BAMADDRWIHHEQR M |
YR]LOD V XJUDYHQRP QDGRJUDGQMRR M E DOEMPDH/ER RIOMMG L I
3ROR&DM WHALAWD YR]J]LOD VH WDNRyHU GUDVWLpPQR PLMF
RSWHUHUHQMH SRMHGLQLK RVRYLQB L]WDD®IRO B &@R YNRR (X
VOXpDMX QDGRJUDGQMH NUDQD ]D XWRYDU L LVWRYDU W|
UD]JOLpPLWH PDVH WHDHDNUBDRMHWBEDH]|BQDYHGHQLK DVSHI
NRQFLSLUDQMD QDGRJUDG QU Y MM D@ RNDHICHDX [GRIRD [DERRBKUNHAEN L
RODN&DYDMX WDM SURFHYV

8 VNORSX RYRJY UNI©Q \WAIDWS UIRQD p X Q p YADWL RIiHH WRHNUYHL W
YRILOD]W S DRDMHPXQ VWDELOQRVWL WHUHWRJRO LY R] ISP SRR.
EHQVBODWL]JURVSIQRIUDP V NRE SRWRIMWX2IILFH ([FHO

8 GUXJBRJODYOMX MH QDSUDYOMHQD RVQRYQD SRGM
SULNOMXpPQLK YR]JLOD 2EMD&AQMHQH VX RVQRYQH |QDpDMN}
YR]LODHGLRXMQDGRJIJUDGQMX L SULND]DQL VX QHNL SULPMH
]JDNRQVNL GRSX4AWHQLK GLPHQ]JLMD PDVH L RVRYLQVNRJ R
NRQVWUXLUDQMD RNYLUD &DVLMH L SRGNRQVWWXDNFQM HK \
XWRYDUQLK SODWIRUPL

8 WUHSHRBODYOMX QDSUDYOMHQ MH SUHJOHG YHi GRVYV
PYUVWRUH RNYLUD 4DVLMH L SURUDPXQ VWDELOQRVWL YR
QMLKRYH PRJIJXUQRVWL

8pHWYSWR®PDYOMOQSWHND]YRM YODVWLWRJ DODWD ]D ¢
ADVLMH ]D YR]LOD VD VWUD&QMRP XWRYDUQRP SODWIRUPR

8 SHWRRJOBWAMR]DQ MH UD]YRM YODVWLWRJ UDpXQDOC
YR]LOD V NUDQRP WH YERH W@ WEBMPSWRP WDNRYyHU RSUHPOMFE

8 AHVWSRRIODYOMX SULND]JDQR MH QHNROLNR SULPMHL
UDpXQDOQLP DODWRP

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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92=,/% =% 35,-(92= 7(5(7%

2VQRYQD SRGMHOD

9R]LOD ]D S ULWMHYLRDW IQBRHNNOSNUHHIRRDU QDM B MXR M &BVRES VBNV H Q
X BHSXEOLFL +UYDWVDNRIMOGQHNIRPLBDWYRKQLpPpNLP XYMHWLPEL
FHVWDPD L]GDQM|11
SUHPDGHX)YRIP SUDYLOQLNX SRGMHOD MH L]YUGHQD QD NDV
Xx 1 tPRWRUQLN O®PIMEDQMH NRWDpD ]D SULMHYR] W]
PDVH GR NJ
x 1 tPRWRARQDOD V QDMPDQMH NRWDpD ]D SULMHYF
PDVH L]QDG NJ NDIOL GR
x 1 tPRWRMARQDOD V QDMPDQMH NRWDpD ]D SULMHYF
PDVH L]QDGJ

60OLND3ULPMHUL WHUHWQLK YRI]L O D LSWHHYD NDW‘HU[@@DPDl G

9R]LOD ]D SULMHYR] WHUHWD PRJX ELWL ]DVHEQD LOL X VN
WDGD JRYRUL R VNXSX YR]JLOD 6NXS YR]LOD MH SUHPD =L

>|@/NORS MHGQRJ YXPQRJ YR]LOODSIR QOMPINROH AMHGQH SUL

3ULNOMXpQD YR]JLOD VX SUHPD 3UDYLOQLNX R WEK@LpPNLP
SRGLMHOMHQD X NDWHJRULMH
X 2 +tSULNOMXpQD YR]LOD QDMYHiUH GRSX&AWHQH PD
X 2 +SULNOMXpQD YR]LOD QDMUYH IRIGEARBXBEWERH PD
RG NJ RGQRVQR SROLS GRSKA@WHD D RYRYLQ\
RSWHUHUHQMD YHULK RG NJ DOL PDQMLK RG

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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X 2 tSULNOMXpQD YR]LOD NRMLPD MH QDMYHUD GR
DOL PDQMD RRGQRVAB SROXSULNROLFH QDMYHULI
RVRYLQVNLK RSWHUHiUHDQMID POHAMK KR B G N JNJ
X 2 tSULNOMXpQD YR]LOD NRMLPD MH QDMYHUD GR
NJ RGQRVQR SROXSULNROLFH QDMYHULK GRSXaV
YHULK RG N J
9DAQR MH MR&LQLNBROHNKX L]PH XS BLRGROSSKHNNROQ EFH  V
VUHGLAQMLP RVRYLQDPD
3ROXSULNROLFH VX SULNOMXpQD YR]LOD pLMH VX RVF
YR]LOD |D VOXpDM UDYQRPMHUQR UDVSRUHyHQRJ WHUHWD
SUHQRVL KRULJRQWDD @ K p.Q R HBURNILSHEDMXH S\RLADXS QLN ROLFED Y
]QDPDMQLMHJ L]QRVD 3ROXSULNROLFH QDMpH&iUH SULSDGD
BULNROLFH VX SULNOMXpQD YR]LOD V QDMPDQMH GYLMH RV
VH PR&AHDIRIPIYHUWLNDOQR RGQRVQR WHRD GQRD R 5MHWDI iV
YXpQR YR]JLOR
BULNROLFH VD VUHGLEQMLP RVRYLQDPD VX SULNOMXp
EOL&H WHALAWX WDNR GD MOWBWQpNERGYH QW LLN D@ DR YNRLEMW HR
GRSX4AWHQH PDVH SULNOMXpQRJ YR]LOD D QDMYL&H VPLMH

60LND3ROXSULNROLFD OLMHYR SULNROLFD GHYV @ SULNRO

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH



,YDQ 3DQLU 'LSORPVNL UDG

*HQHUDOQR DNR VH QH JOH G\DHRWLORY RD] BNR VN B [S\R G|
SRGLMPOKQWID GIRVWDYQD LOL NRPEL YR]LOD WHUHWQD YR]

0DQMD GRVWDYQDMUSOGORIKXEX YRNDO®MHIJRULMX YR]LOD ]
WHKQLpPNLP ]QDpDMNDPD VH QH]QDWQR UD]JOLNXMX RG XVS]
3RVWRMH IGRRWBIN.QD pLMD QDMYH({iD GRSX4WHQD PDVD L]Q
WHEND INFFRBAWRGIDDNRMD VH VYUVWDYDMX X 1 NDWHJRUL
PDQMLP NRREWIR|QQEPD DOL MH QMLKRYH SRGYR]MH ]QDW

7HUHWQUBXYBUL®DUQR YR]LOD NRMD VX QDPLMHQMHQD ]
UD]JOLNH XNRRWMWNLP J]QDpDMNDPD WHUHWQLK YR]JLOD RYL]
VPMHAWDMQRJ SURVWRUD ORJX ELWL ]DVHEQD WHDHWQD
YR]LOD VSDGDMX X 1 LOL 1 NDWHJRULMX

7HIJOMDBIp YUVWD YR]LOD plpM P RM¥X QD PIROXES U IVNNFOLE H
SUHGYLYyHQ ]D SULMHYR] WHUHWD X GRVORYQRP VPLVOX D
RSWHUHUHQMD SROXSULNROLFH

6OLNDODQMH GRVWDYQR Y@R L NRPEL YR]JLOR

60OLND7HUHWQR YR]LOR OL@(@R L WHIJOMDp GHVC

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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1DDGRJUDGQMH WHUHWQLK YR]JLOD

7HUHWQR YR]JLOR GRELYD VYRMX IXQNFLMX WHN NDGD \
X VNODGX VD ]DGDWNRP ]D NRMH (iH QGG NMPIREYRIQR RR G
RGJRYDUDMXY¥R]ROURRDVPQRRMHGLQX QDGRJIJUDGQMKD QMR QL
VYRM@I/ S LPMHU
X GLPHQ]JLMH YR]LOD NDR &WR VX PHBURVRY DAY
GLPHQJLMH VX SﬂND]DQH QD VOLFL
Xx NDUDNWHULVWLNH PRWRUD L WUDQVPLVLMH
X QDMGHRISXEWBERSXAWHQD RVRYLQVND RSWHUHIF

60LND2VQRYQH GLPHQ]L@/HUHWQRJ YR]LOD

7TDNRYHU ELWQR MH X]J]HWL X RE]JLU WHUHQ QD NRMHP (
NRULVWLWLHANMNWMXXPLYRHQDOHNVSORDWDFLML ELWL L RGUH?

.RQFHSFLMVNL VH YR]LOD PRJX ELWQR UD]JOLNRYDWL
XSUDYOMLYLK RVRYLQD L 1IEHXMEWXE (BHR YRIQR/GID K LRIMXKRG YRRV R Y L (
VD VWUPRIRMRMN RP RVRYLQRP L SUHGQMRP XSUDYOMLYRP R
]D EROMRP WUDNFLMRP PRJX REMH RVRYLQH ELWL SRJRQVN
YyYHVWR VH RGDELUX L WURRVRYLQVND YR]JLOD RQD 5 RMHHSR W
SRIJIRQVNH VWUQHQW K GERNRMHQLP NRWDpPLPD LPDMX L YRG!
RVRYLQX 9RGHUD LOL SUDWHUD QHSRJRQVND RVRYLQD PRA
PDQHYDUVNH VSRVREQRVWL |

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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=D JUDYHYLQVNX SULPMHQX JG M HGWX XYQLH WG L B DGHDF WA R I
XRELPDMHQR VH NRULVWH GYRRVRYLQVND YR]LOD VD REMH
LOL WUL SRIJRQVNH RVRYLQH [ LOL [ D ]D RYMQADNIL KD Q
UD]JOLPLWLP L]YHGERPD [ 8 VOXpDMX pHWYHURRVRYLQVNL
VH NRULVWH GYLMH LOL pDN WUL XSUDYOMLYH RVRYLQH

1D \/HNE(LVKHIS[DJWN']_DQH QHNH RGYPIEEH K H]YRHGBPDYDMX X

0 T<m. &

JGMHXWEKSDQ EURM NRWDpPpD GYRVWUXXNURRVRPIR @ W NLXHGR
D EURM XSUDYOMLYLK NRWDpD

6OLNDS5D]OUWpIYWMBEH WHUHWQLK YR]JLOD REP QD NRQILJ

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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1DGRJUDGQMH VH NRQVWUXLUDMXL$ I B BVERIELNOMWDHGE M H P
SUHPD SRWUHEQRP QDpPLQX XWRYDUD L1HMW RY® XIRENHDMW
L]YHGEL QDGRJUDGQMLS|DHP®H@HEWDM WHUHWD VX

X RWYRUHQL WHUHWQL VDQGXN V ERpQLP VWUDQLFDPD

X RWYRUHQL WHUHWQL VDQGXN V ERpQLP VWUDQLFDPD L
NLSHU

X WHUHWQL VDQGXN V ERpQLP VWUDQLFDPD L FHUDGRP

X ]DWYRUHQL WHUHWQL VDQRXWUDI VDU BMIYMLP L LOL E|

x ]JDWYRUHQL WRSOLQVNL LJROLUDQL WHUHWQL VDQGXN
]D KODYyHQMH W]Y KODGQMDpPpD ]D SULMHYR] WHPSHUD)

X ]DWYRUHQL SDQBXINN ]D SULMHYR] WHNXUGLK WHUHWD X
]JDSXQMHQMH L ERpQLP LOL GRQMLP LVSXVWRP ]D SUDAC

60LND,]YHGEH QDGRJUDG WHUHWQLK YR]JLOD

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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8] QDYHGHQH LR¥WHGHEHRASRNWLNL EURM UD]JOLpLWLK QTC
SRVHEQX QDPMHQ XM HEDR BMDR | U XSUIALMHYR] EHWRQD YR]LOI
QDGRJUDGQMH ]D SULMHYR] VWDNOD NRPXQDOQRJ RWSEL
YDWURJDVQPLQ(R\JR]G(UIXJE S1UD VOIDAAH VX QHNH RG L]JYHGEL Q

=D XWRYDU L LVWRYDU WHUHWD VH pHVWR NRULVWH NL
PRaAH VPMHVWLWL L]PHYyX NDELQH L QDGRJUDEQMAQ MNIUMNGQ &

6OLND3UHGQML NUD@&QWHW@@ \VGM V Q R

.RG YR]LOD QX8WDQRA L XJUDGQMD ERpPQLK VWDELOL]DWRL
YR]LOD SULOLNRP BHRGIRDEODADYM EBWHMIR UDMX NDR QRVLYR\
UDGLMXVX GRKYDWX WH VH SULND]XMX GLN@]UDPRP RS Wt

60OLND'LMDJUDP RSWP@JHQMD NUDQD

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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BWRYDUQH SODWIRUPH VX WDNRYyHU MHGDQ RG XUHyDMD ]D
IDMpPpHAUWH VHXMX QD WUHMPERWW RBUR WH VH SRQHNDG XMHG(
WHUHWQRJ SURVWRUD

6OLNDSWRYDUQD[S|@WIRUPD

'RIYROMHQH GCDVMED@RNVEMHLQVNR RSWHUHUHQMH

3ULOLNRP NRQFLSLUDQMD QDGRJUDGQMH YR]JLOD QX&QR
PDVX L RVRYLQVNR RSWHUHUHQMH YR]JLOD 'R]YROMHQH YU
SUDYLOQLFLPD 8 5HSXEOLFL +UYDWVNRMpMHPWUHOHKMPD ¢
XSURPHWX QD FHVWDPD NR®MDRQMBUIDLY QL VXVWDY GR\SIXEOL N
HXURSVNX GLUHNWLY X (&
%XGXiUL GD UH VH X RYRP UDGX SURPDWUDWL SRMHGLQDpPQ
SULNOMXpQDLKXUDPRIQ®BQ QMH SUHJOHG VDPR ]D QMLK
3UHJOHG QDMYHIULK GRSX&WI—@LK GLPHQJ]LMD GDQ MH X

7DEOLEDMYHUH GRSXPWA]LMH BRWH&QQ_@@@HPD
"XOMLQD aLULQD 9LVLQD

>P@
7TROHUDG( E:r&"” Euree ;| E:ir&” Etr ee Ewree

]D KODGQMDpH NRQWHMQHUH V LIROLUDQRP V\V
LIROLUDQRP VWMHQNRP pLMH VX GHEOMLQH VW

6OLND1IDMYHiIH GRSXAWHQH G IPRY/R NRIOBRMHGLQDPQRJ

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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3UHJOHG QDMYHiH GRSXaiRMRIDRYRILOD SR 8 GRLIQDIPK NKR Q
RVRYLQD GDEI MH X WDEOLFL

7TDEOLEDMYHUD GRSRaASRMIHDEFPERYDDWREAD D HP|[@

'YRRVRYLQVNR PRWH W
w

TURRVRYLQVNR PRW
W
W
YHWYHURRVRYLQVNR W

DNR MH SRJRQVND RVRYLQD RSUHPOMRHIQE GMW IR
RILEOMHQMHP NRMH VH SUL]QDMH NDR HNYLYDO

3UHJOHG QDMYHUHJ GRSXa4WHQRJ RSWHUHUHQMD YR]LO
GDQ MHB WDEOLFL

7TDEOLEDMYHUH GRSXd4WHQR RVRYLQVNR RSWHUHUHQMH YR]LOD >

SUI-IWF@
-HGQRVWUXND RVRYLQD
VYDND RVRYLQD NRMD MH RG VXVLIOHGQHAMR

-HGQRVWUXND VORE w

-HGQRVWUXND SRJR w

'YRVWUXND RVRYLQD
QDMYHUL GRSXaWHQL JEURM RSWHUH iH BNX FRRGRE

G = W
PG P W
PG P W

RGQRVQR W DNR MH SRIJRQVND RVRYLQD RSUH
RILEOMMMQVRHIREOMHQMHP NRMH VH SUL]QDMH NDH

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH
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2SUHQLWR R NRQVWUXNFLML WHUHWQLK YR]JLOD L QDGF

7HPHOMQL GLR WHUHW @NK LYUR ADDVN MvH] DQIR WRMHIA X VY H F
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XQLMHWL SDUDPHWUH ]D L]SDbXR]PER [IFY IMMHD R ®IDE U
LIPHY>XRSFLMH VWUD&QMD LXWREQUDDX DM WRD@D PRJXiH

]JDVHEQR PDVX UXNH D ]DVHERRRI LG @ RJIUGIGMHRO M G QR E|
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SULW LQINRRBEXE IURWNDUD VH LVWRLPHQL SURRNY XUNDRMH
abDVLMH SURILO SRGNRQVWUXNFLMH WH VH PRJX GRGDYD
NRQVWUXNFLMH ORJXUH MH L SURPLMHQ WWHL P®OMVPNWL MDD X (
aDVLMH L SR GNRWHKN WLINMNING LIVRHRNR @ U B/IUNKHN APLRVUD LELWL M HGC
UDpX QDWW QH PRAH UDpXQDWL V PDWHULMDOLPD NRML LPE

6OLND3UR]RU ]D G&DNVD MRINWRH \6W B MICFR]H® H

'LQDPLPNL NRHNRALMHQMWM QWL VLJIXUQRMPLFXGRMH L\FH HK
SULND]DEIQSU\LM/LLFVU\IRP X D NR@MDIOTH/)Q R PUPBEINRHILFLME
X]LPD X REJLU ]JERJ XEU]DQMD NRMD VH MDYOMDMX SULOLN
GLQDPLPNL PRPHQW UBPpXDML PQRE HNERWMPD MM HQRD PRPHQWL
QRUPL ',1 PRELOWRQRYL VSDGDMX X S RSG IQIEWL INURHBPD FrL MAHHD \
EUJLQH SRGL]DQNMDpXRD SUMRD L]UD]X
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L QDMYHUD PRJIJXUD YULMHGQRVW ]D SRGL]QX JUXSX +

60OLND3UR]JRU ]D XQRV NRHILFLMHQWD 'GLIMLAFL RRH I IENWQ WD V|

&UDQH:,1

&UDQHMH WDNRVHU SURDLORE &R DWKBWDMHE NRULZWHQ
NRPELQDFLMU NMLDGIDWRP

&UDQHMH UDpXQDOQL DODW NRMLWHWXHW QR JSYRMNDHDUX X.
NUDQRP SULOLNRP SRGL]DQMD WHUHWD 2PRJXiXMH RGU
VWDELOL]DWRYDPMHL NRIGWHPIQ LK SRIDREOCHUDN HNGB QDD LBDM
NDUDNWHULVWLNH WHUHW Q RJIUDRIH BV W R MD QDPR 5HX i B FBVWM (
NDUDNWHULVWLND YRJUDQHX,NUDQD L]JUDYQR X

1DNRQ XQRVD SRWDEE@®RWSEBDWRMDNRMHPX VH SULND]X
X VYLP VPMHURYLPD L WR X REOLN XQ)DNNWRUD GH.ILQUQRDWN
NYRFLMHQW PRPHQWID PR\PHHEL\VOD | HMHWD QM D

/
J LNy
It

ORPHQW VWDODEL@H]DFHIXGWDW VYLK WHALQD NRMH GMHOXM X
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J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH



,YDQ 3DQLU 'LSORPVNL UDG

60LND/LQLMD SUHNGJIWDQMD

OR&H VH L XQLMHWL 8HOMHQL IDNWRU VLIJXUQRVWL R
XFUWDYDMX NULW DANQUMH SR GNIBHYERNXWD JXMH X UDGQRP SU|
VH PR&H YLHWL QD VOLFL

6OLND5DGQL SRR QR DQBEWIR

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH



,YDQ 3DQL

'LSORPVNL UDG

MH X EOLFL
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1D @LMH PR&H YLGMHWL L DODW QB RWIHG\OY HD LRIRND Bi& WL

8QRV SRGDWDND R NUDQX
YODVWLWD PDVD NUDQD

8QRV SRGDWDND R ERpPQLP

SURPMHQ N5 RGTRYIDO X

SBUHYLYDQMH OLQLMD SUHY

SUHYUWDQMD

8QRV AaHOMHQRJ NRHILFLMH

SULWLVINNRF@QIXRQRY SRGDWDND R NUDQX RV\r{YDUD VH SUR]JRU

60LND3UR]JRU ]D XQRV S

RG

@NVDND R NUDQX

SRWBMBG® ILQLQDMOMNH ERPpQLXRGWBE INRIMDWRIUWVODQRVH S
QD VQLFRAH VH RGDEUDW LVW VSOFPPRE L\O MB®/®KW VWUDQH NDR
PDOMELOQL NUDQRYL ORJXUH MH GRGDWL YL&H ERPQLK VW

BULWLVNRP QD |]D WR QDPLMHQMHQX LNRQX RWDDUD V
SULND]DCDQD/\MQLMLD SUHYUWDQMD MH SUHPD ]DGDQLP SR
NRMRM VH ERpQL VWDW DML WHVR Kb NRR/FO QQ MNONRY IQDPDPD YR]L!
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@RPpQLK VWDELOL]D\
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QD PMHVWX GRGLUDIGRMDPEL U QHORHP] HEIR| P HY G LR/ R |h Q@I VIN M|

VLIXWQRWD WRpPpND VH SUHPD ]DGDQLP SR\2W DF NROSHTE IQUDROD
SROQXYyHQLK WRpPpDND WRpPND OLQLMH SUHYUWDQMD VH PF

RGJRYDUDMXuH UHOLMH
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SULOLNRP NRQFLSLUDQMD QDGRJUDGQMH SRWUHEQR M
pYUVWRUOUX 4aDVLMH WHUHWQRJ WYWRRPO D HWN K CRO3 LQUIDGHRRIRJ DA
]JDKWLMHYDMX SRVHEQX SDaQMX VX VWUDaQMD XWRYDUQD
XVPMHUHQ QD WD GYD VOXpDMD

8 RYRP SRJODYOMXUDYWR M SIRDH N @R MHIHWQRJI YR]L
RGQRWY®RLUIMMHWADWHRULMVND SRRMALYD SEEUYDWYQDGX MWD
RGDEUDQ MH SURURWDWPRPWRIWSD NHW ([FHO

)JXQNFLMH DODWD
*ODYQD LGHMD MH UD]YLWL DODW NRML uH GDWL GRYR

UDV SR QIW V@X[pD M H Y DL R\NSRAH U HUBIAR DG SRIJLWRP EXGH MHG
V K'Y D WONR.Y L & W $IROWI i QVFX IRFD IO\QQLPF L P D

8 SUYRP NRUDNX DODW RPRJXUXMH NRULVQLFLPD RGDELU L
WUHWQR YR]JLOR V WHUHW QLW RSYDRMWRAPU RE@ DLWV RUUDR
WUHWQR YR]LOR V WHUHWQLP SURVWRURP L SUHGC
WUHWQR YR]LOR V WHUHWQLP SURVWRURP L VWUD:

60LND2GDELU NRQILJXUDFLMH YR]LOD

J)DNXOWHW VWURMDUVWYD L EURGRJUDGQMH



,YDQ 3DQLU 'LSORPVNL UDG

.OLNRP QD MHGQXDR® RSFEMIDSORADMXiL UDGQL OLVW QD NF
XQRVH SRWUHEQL SRGDFL

=D SRpHWDN MH SRWUHEQR GHILQLUDWL RVQRYQR WHL
ELWQH VSHFLILNDFLMH QDGRJUDGQMH YV 88 KM DN DIFQ BI\W P DS W\
YR]LOD WH VH L] SDGDMXiUHJ LIERUQLND QD YUKX UDGQRJ (
XQLMHWL SRGDFL ]D SURL]YROMQR YR]JLOR SRWUHEQR M
A3URL]YROM®RHVRJWE RS R G BIWRWHNO MOIGIDY PMX GHOLMH ]D XQ
SURL]YROMIHOYRH OR LVSXQMHQH UD]OLpLWLP ERMDPD UD«
UHOLMH EH]iHUBEMEH. VWSNMQMHQH ELMHORP ERMRFIIISMWUHEQ
SULND]DQ GLR UDGQRJ GLEWMDRRP XRRWSRGDWDND

60OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R ED]QF

=D MR V NRQILIXUDFLMRP RRRMHLYE QXRGRPMQP X ISULND]LC

VLD RQH VX

HHPHYXRVRYLQVNL UD]JPDN WHUHWQRJ YR]LOD >PP@
H+tGXOMLQD SUHGQMHJ SUHYMHVD YR]LOD >PP@
H+tGXOMLQD VWUDaQMHJ SUHYMHVD YR]LOD >PP@
HtXGDOMHQRVW RG SUHGQMH RVRYLQH GR VWUDaQMHJ
HtPLQLPDOQD XGDOMHQRVW RG VWUDAaQMHJ NUDMD ND
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H+XG@DMHQRVW RG SUHGQMH RVRYLQH GR SUHGQMHJ QR
HtXGDOMHQRVW RG SUHGQMH RVRYLQH GR VWUD&QMHJ
G+tGXOMLQD QDGRJUDGQMH >PP@

Gg tPLQLPDOQD SUHSRUXpPpHQD GXOMLQD QDGRJUDGQMF
G v+PDNVOL®QSUHSRUXPHQD GXOMLQD QDGRJUDGQMH >P|

6OLND'LPHQ]LMH WHUHWQRJ YR]JLOD NRQILJXUDFLMH F
8 VOXpDMX YR]JLOD V NRQILIXUDFLMRP RVRYLQD [ L [ SR\
H+UD]PDN VWUDAQMLK RVRYLQD >PP@
DGLPH®H ]D \/\AUFNRV)O)YHL@W@/L QD VOLFL

60LND'LPHQ]JLMH WHUHWQRJ YR]JLOD NRQILJXUDFLMH RV
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8] GLPHGRWHHEQL VX L SRGDFL P RPDH/ISRMHGRQXS CRMNAR.
VH RVODQMDMX QD &DVLMX WH MX SRVOMHGLpPQR RSWHUHI
MH ]QDpDMQLMHJ L]JQRVD D WR VX NDELQD BROMRURBEUNISREO
V X

|  (amtQDMYHUD GRSX4AWHQD PDVD YR]JLOD >NJ@

|, tPDVD ED]QRJ YR]LOD EH] QDGRJUDGQMH >NJ@

| \qtPDVD SRIJRQVNRJ VNORSD >NJ@

|, -+PDVD NDERQH >NJ

=D NUDM SRWUHEQL VX MR& SRGDFL R ®LRHI@] INNDINFRD ES. U\RH L
LJUDpXQDWL QDSUH]DQMD
#,+SRYU&LQD SRSUHpPQRJ SUHMHND SURILOD 4DVLMH >
D+YLVLQD SURILOD 48DVLMH >FP@
9,4 tPRPHQW RWSRUD SUHVMBHND SURILOD &DVLMH >FP
tatPRPHQW LQHUFLMH SUHV@MHND SURILOD &DVLMH >FP

4.4 *tPLQLPDOQD JUDQLFD UD]YODpH®mMD PDWHULMDOD A&l

60LND.RQDpQD WDEOLFD VD VYLP SRWUHEQLP SRGDFL
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1D VELFPLRéH VH YLGMHWL NRQDpQD WDEOLFDSVB X]HMWL 8 R\ |
EDJH SRGDWDND 90 ¥Q R RBXK MRRWDSRP VY DN R D RMHG/@R XNWPIRA
QDpLQ GRGDYDWL YR]LOD X ED]X SRGDWDND

1DNRQ 3WR VH GHILQR WH YR LLOR. UDRWLUPEQRIUDG QM X |
SRGDWRNDH SRMDYOMXMX UD]JOLNH X RYLVQRS WIOXpRWEX E |
RGDELUD SUYH RSFLMH X L]JERUQLNX ]D RGDELU NRQILJIXL
WHUHWQRJ SURNVRSDE VDWW Y RRMHGXMH OL YRI]LOIR QVAVUD &
.RQVWUXNFLMD WHUHWQRJ SURVWR UDDP Q & LE R\® LS IU]LYRHNGHHUDD

x RWYRUHQL WHUHWQL VDQGXN

x ][DWYRUHQL WHUHWQL VDQGXN VD FHUDGRP
X IDWYRUHQL WHUHMRQUWDDGXNDFD pYUVW

x IDWYRUHQL WHKODNGC@DMWDDQ AXE U

%H] REJLUD QD L]YHGEX ]D SURUDpPXQ VX SRWUHEQD VDP]
SURVWRUD

G+GXOMLQD WHUHWQRJ SURVWRUD QDGRJUDGQMH >PP(
| ,\n+PDWRQVWWHUHW®RJ SURVWRUD QDGRJUDGQMH >N

BUHSRUXNH ]D PLQLPDOQX L PDNVLPDOQX GXOMLQX QDGRJI
VOXpDMX VWUDAQMH XWRYDUQH SODWIRUPH WHUHWQL SUE
GXOMLQRP |D QDG RMXIDAMXMNXUB&®N XDWYL NUDQ |DX]LPD RGU
SURVWRUD ]D RUGRODUDGWMHED XQLMHWL GXOMLQX WHUHMW
UHOLMX WH DNR QDYHGHQD YULMHGQRVW QLMH X UDVSRQ
LV SXQLORP FERMRP NDR aWR V[IPR@HSRMGLMI—E\MLSQJIRWKDH_)FQD v
VH GLMHOL QD SHW GLMHORWMDB WH)RY & X0 M QQH M HE QRIX LNV

60OLND'LR UDGQRJ OLVWD |]D XQRV SRGDWDND R WHUHWQR

6OMHGHUH QD UHGX MH XQRV SRGDWDND R SRGNRQVW
LIYRGL V SRGNRQV VDWPNRLMRA NRMMNHRGQ@ 8 SURILOD LOL NX
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XNUXWDPDLP YBWMRAERDPD NRWVRM X HDVERDWRPRIMH YHU ELO
SRJODYOMX 3RWUHEQL SRGDFL R SRGNRQVWUXNFLML VX

#,2SRYDAa&ERSUHPQRJI SUHMMHNDUIXVE LLNOHD >8HPG

yxYLVLQD SURILOD SRGNRQVWUXNFLMH >FP@

94 tPRPHQW RWSRUD SUHVMHND ®URILOD SRGNRQVWUX

tytPRPHQW LQHUFLMH SUHVMHND@SURILOD SRGNRQVWU

l pgtPDVD SURILOD SRGNRQVWUXNFLMH SR PHWUX GXOM

G+tGXOMLQD SRGNRQVWUXNFLMH >PP@

4.y tPLQLPDOQD JUDQLFD UD]J]YODpHQMD RDWHULMDOD S
'LR UDGQRJ OLVWD ]D XQRYV SRGDWDNDE SRGNRQVWUXNFLI

60OLND'LR UDGQRJ OLVWD |]D XQRV SRGDWDND R SRGNI

,] SDGDMXUHJ LIERUQLND VH PRaH LIDEUDWL SUWRRLIOOB]WEHD ]+
VH WDGD PRJX XSLVDWL SRGDFL ]D SURL]JYROMQL SURILO S

SUHPDI[@SRpHWDN SURILOD SRGNRQVWUXNFLMH VPLMH ELWL

PPNDR a4WR MH SD/]/[BiQ\R%QGJJRWHFéLH GR VBV WHEPHNOHUIX NW B M
LJUDPpXQDYD GXOMLQD SREMNIDOX WUXNFLMH

GL:HEHBEH Fxrr>e 24
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JGMH MH

HtPHYXRVRYLQVNL UD]PDN WHUHWQRJ YR]LOD >PP@
HtGXOMLQD VWUDaAQMHJ SUHYMHVD YR]LOD >PP@
H+UD]PODWUDAaAQMLK RVRYLQD >PP@

60OLND3RpHWDN SURILOP>SRGNRQVWUXNFLMH

ODWHULMDO SRGNRQVWUXNFLMH VH WDNRVHU PR&H L]DEUD
PLQLPDOQD YWDQHEKOMDDP SURL]YROMQL PDWHULMDO QR
PDWHULMDOL NRML VH XRELPDMHQR NRULVWH ]D SRGNRQVYV

6OLMHGL GLR UD®PRS RORWDNX 0GMHP MHOL YR]JLOR VWUDAaQM)>
DNR LPD VH PRAH RGDWUDWPL QHND]RIGSBGDWDND LOL VH P
SURL]YROMQX SODWIRUPX 1DYHGHQL|ELR UDGQRJ OLVWD ¢

6OLND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R VWUD&QM
3BDFL NRMH MH SRWUHEQR XQLMHWL VX
3hemtQRVLYRVW VWUDAQMH XWRYDUQH SODWIRUPH >NJ(

| nxcf tPDVD PHKDQL]PD VWUDAQMH XWRYDUQH SODWIRUTF
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| o tPI¥D VDPH SOI@VNIRUPH

&4 *QDMPDQMD XGDOMHQRVW SULKYDWB@SODWIRUPH R
* vtQDMYHUD YLVLQD SRGL]DQMD SODWIRUPH >PP@

% v*QDMYHUD GRSXdaWHQD XGDOMHQRVW WH&LaWD WHU
QDMYHUHJ GRBYBEWBQRPIP @

6YH QDYHGHQH SRGDWNH GDMH SURL]YRYDp VWUDAQMH XW!
|:| VH PR&H YLGMHWILKIGDRPHENLMLLND] W

6OLND'LPHQ]JLMH VWUDaQMH XWRYDUQH SODWIRUP

1D NUDMX MH MRa SRWUHEQR XQLMHWL SRGDWNH R W
SRVWRMHUL DODWL QH QXGH WX RSFLMX LDNR VH QDSUH]I
WHUHWD SRJRWRYR DNR VH WHUHW YHOLNH RDWOH QIDWDY QF
WDNYH VLWXDFLMH WUHED L]JEMHJDYDWL DOL VH PRJX MDY
WH VOXpDMHYH

7THUHWQL SURVWRU MH UDVSRGLMHOMHQ QD SHW GLMHORYI
PDVH WHUHWBXQDOD]L X QMH
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1D VOLFWLND]DQ MH WHUHWQL SURVWRU RRBI b IMHD SIRIG LAKHD
N 1D VQLFR&H VH YLGMHWL GLR UDGQRJ.RUYW®PLND XQREDSR
YULMHGQRPW\EPWIMBRyHU WX VH QDCSHRY\WRGRWDNRRLYR\
RGQRVQR QDMYHURM GRSXaWHQRHE VD E D ]W REDNDPLOND G & Q\M
XWRYDUQH SODWIRUPH PDVD SRGNRQVWUXNFLMHQMHPDVD 1|
D UDpX® SUHPD L]JUD]X
Lk vL liamF 1t FlnFlosF 1l ggFlnser Flan >%&

JGMH MH

l toamtQDMYHUD GRSX4AWHQD PDVD YR]LOD >NJ@

| ., *PDVD ED]QRJ YR]LOD EH] QDGRJUDGQMH >NJ@

| \(wntPDVD WHUHWQRJ SURVWRUD QDGRJUDGQMH >NJ@

| 5 tPDWOGXAQLK SURILOD >SS\RIGNRQVWUXNFLMH

| tGRGDWQD PDVD SRGE®RQVWUXNFLMH

| nxcf tPDVD PHKDQL]PD VWUDAQMH XWRYDUQH SODWIRUJ

| o tPDVD VDPH SODWIRUPH >NJ@
8 QDMGRQMR NEWHRIL RDVD W HRyHMW B WML K HOLLMWHDOIRWIX Q MH Q D

XNROLNR PDVD QLMH YHUD RG QDMYHUH GRSX&aWHQH 8 VOX
ERMRP NDHN RS RNRUILO/RLND GD MH SUHNRUDpWMRODHWDMYHUD

60LND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R WH

=D VOXpDMHYH WHUHWQRJ YR]JLOD V SUHGQMLP L WHUF
OLVW PDORS WP MO MHYLPD QHPD GLMHOMR WD\GIPRD MRY
XWRYDUQRM SODWIRUPL DOL VH QD SRpHWNX XQRVD SRGEL
SRGDFL R NUDQX

,]JJOHG WRJ GLMHOD UDGQB] OLVWD SULND]DQ MH QD VOLFL
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60LND'LR UDGQRJ OLVWD PUKQGRWBRKSDWDND R
ORGHO NUDQD VH PRA&H L]DEUDWL L] SDGDMXABRIL]ERUQQNIL
NUDMQH VH WDGD PRJX XQLMHWL SURL]J]YROMQL SRGDFL X ]D

3RGDFL RRNWUDHPQB |D GDOMQML SURUDPXQ VX
&4 vtPDNVLPDOQL GRKYDW NUDQD >PP@
3iamtQDMYHUL GRSX4WHQL WHUHW SUL PDNVLPDOQRP G
|, tPDVD VNORSNI ®@UDQD
G +XJUDGEHQD 4LU@QD NUDQD >PP
G +SROR&DM VWDELOL]DWRUD X RGQRVX QD VUHGLAWH

60LND'LPHQ]JLMH WHUHWQRJ YR]JLOD V SUHGQMLP NL
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1D vEr_Fs_ULND]DQH VX NDUDNWHULVWLPQH GLPHQ]JLMH WHU
SRMEQH ]D SURUDPXQ B6WDELOL]DWRUL VX GLR VNORSD NUTL
VUHGLAWMNMDRPRI D8 VOXpDMX GD VX VWDELOL]DWRUL ]DPD}
XSLVXMH VH GLPHQ]JLMD V QHJDWLYQLP SUHG]QDNRP D X \
NUDMX V SRILWLY®NR SH¥HB)QRYROX XJUDYHQL VWHIDAQML \
LIERUQLNX MH SRWUHEQR L]DEUDWLIEISB\AM)D&&QML VDWD B WARL
X SUDYLOX VERHEM VMX BERVHPS RWD M E QEFD \KIQW M RHWHL MXHG D O \
VWDELOL]DWR U DG RBHNJIDSMIR PYYPIEBMHP YH(iHJ EURMD SULP
VD VWUD&AQMLP VWDELOL]DWRULPD PR&H VH ]DNOMXpLWL NI
PP

6OLND3RORADM VWUDAQMLK VWDELOL]DWRUD QD YR]LO>

=D YR]JLOR RSUHPOMHQR VWUDA&QMLP NUDQRP GLR UDGQRJ
WH MH SULIE]Q]QDN\LDMFHLQWR VH X RYRP VOXpDMX VWDELO
WHUHWQRNHYRH QMLKRYD SR]LFLMDNRNM®D BUHHGVRH)Y]QOMRP >
VWDEL®RGBWRIGMH RVRYLQH

60LND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R VWUD:
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H)%:}BMLND]DQH\H(NDUDNWHULVMHpQH GLPHQJ]LMH YR]LC
]D GDOMQML SURUDDPXQ

6OLND'LPHQ]LMH YR]LOD V® VWUDAaQMLP NUDQR

7THRULMVNH RVQRYH SURUDpPXQD
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3RWRP MH SRWUHEQR GHILQLUDWL VSHFLISNGBMX HJIU |
LIERUIQAINDH PRAH R GIUERLD YWR GRISEFIMMDIGEQNRULVQLN VDP XQR
WR SUHGYLYHQH UHOLMH 3RWUHEQL SRGDFL R NUDQX VX Y
AWR MH ]D SURUDpPXQ VWD E IROQRVIRQM RAWIDREW O HED/)R § B GNDUY

HextUDVSRQ VWDELOL]DWRUD NUDQD >PP@
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8NROLNR VH aHOL UDpXQDWL VWDELOQRVW V RGDEUDQLP
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GRKYDWD NRMD VH PRJX QDUuUL D/SHFLILNDFLMDPD NUDQD

60OLND'LR UDGQRI XQRWBUYRL]YROMQRJ GRKYDWD L WH

=D NUDM MH MR& SRWUHEQR GHILQLUDWL LPD KL YR]L
A'$: LOL A1(® L] SDGDMXiHJ LJERUQLND 8 VOXpDMX GD L
VWDELOL]DWRULPD 3RGDFL VX
G +XGDOMHQR $WHGRMDE QL KIDWE QB HREF @Y LQH
HytUDVSRQ GRGDWQLK VWDELOL]DWRUD >PP@
| hqtPDVD GR G\ID/EQ DHNJ®WRUD >
'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R GHGDWQLP VWDE!

60OLND'LR UDGQRJ OLVWD |]D XQRV SRGDWDND R GRGDWQ

2VLP NODVLpQLK WHUHWQLK YR]JLOD V NUDQRP ]D SURPD
WHUHWQRJ YR]LOD VSHXBBRBYDXERPVRD EMHYRYRGRP ]D WU
IDYHGRQWY VX YUOR |][DKWMHYQD SR SLWDQMX VWDELOQRYV
GRKYDW NUDQD VD FMHYRYRGRP a8WR X]JURNXMH YHOLNH L]
RSUHPDMX VWDELOL]DWRULPD YUCE| YHOLNRJ UDVSRQD YL
7THUHWQD YR]LOD V SXPSRP ]D EHWRQ VH JRWRYR XYLMHN L
L XUDGX VH XYLMHN RVODQMDMX QD QMLK
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%XGXuL GD VX VYDSWRBEWR DDYRHMORDQVWNRQFHSFLMVNL YUO
YHOLNL EURM SRGDWDND ]D SURUDpPpXQ VWDELOQRVWL WDN
'LR UDGQRJ OLVWD ]D XQRYV SRGDWDNDRWHUHW@P YR]LO

60LND'LR UDGQRJ OLVWD ]D XQRV SRGDWDND R YR]LOX V

3RWUHEQL SRGDFL ]D SURUBpPSOP 8 WM ED EHRWRAL WXR ] L

|, tXNXSQD PDVD YR]LOD >NJ@

| ym*RSWHUHUHQMH SUHGQMH RVRYLQH >NJ@

| qritRSWHUHGHQMH VWUDAQMH RVRYLQH >NJ@

Ss tKRUL]JRQWDOQLDEMRKYRWRIERP QP @

S¢tYHUWLNDO QL HFRKWIRY RIGDR) b P\@

S;+QDMYHiUL UDVSRQ SUHGQMLK VWDELOL]DWRUD >P@

S tQDMYHiUL UDVSRQ VWUDAQMLK VWDELOL]DWRUD >P@

Sy tXGDOMHQRVW SUHGQMLK VWDELOL]DWRUD RG VUHGL

S +XGDOMHQRVW VWUDAQMLK VWDELOL]DWRUD RG VUHC

S +XGDOWHQRMGQMH RVRYLQH RG VUHGLAWD URWDFLMH

S.tXGDOMHQRVW VWUDAQMH RVRYLQH RG VUHGLAWD UR

| . ,+tPDVD NDIMJMDYRYRGRP >NJ@

SiatXGDOMHQRVWDWMBYRWRBGRM B VUHGLAWD URWDFLM

SRVWRWFLPDUWRGRIQOYRYOM KR GRKYDWD > RG

6OLMHGL GLR UDGQRJ OLVWD X NRMHP MH PRJXiH XS|
GRGLUQLK WRpPDND V®RJEO®LFHWMRULIp QQRWORPEB]JLURP QD X]G
SWPWUD VDPR MHGQD VWUDBQOHWR]NRR SGLKQB VEHR YR GNWQR H
. L< RGQRVH VH QD SUHGQMH VW.R BLDO Y WWDRADH HD VNARIRELGLLQ [
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|:| SULND]DQD MH VNLFD YR]LOD V QD]QDQ»IEE/LCE_IE:RWIDJGQQHF
OLVWD ]D XQRV SURL]YROMQLK NRRUGLQDWD RVORQDFD

6OLND6NLFD WHUHWQRJ YR]JLOD V SXPSRP ]D EHWR

60OLND'LR UDGQRJ OLVWD ]D XQRYV SURL]JYROMQLK NRRU
1XGL VH MRa L PRIXUQRVW GD NRULVQLD XNHYRDRERARQ O M
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60OLND'LR UDGQRJ OLVWD ]D XQRV SUREYWRGRRMRGIRBRGDWDI

7THRULMVNH RVQRYH SURUDpPXQD

2VQRYD SURUDPXQD VWDELOQRVWL MH OLQDWSHUHYU‘
SUHGVWDY®MD HRWORN® RRMIBDID VH UDpXQDMX PRPHQWL OR
NRMH VH QDOD]H QD SULSDGDMXULP NU VKRFRSHEXS LODAH W R |
GYLMH VNXSLQH PDVH NRMH XJURNXMX VWDELODFLMX L
6YH PDVH NRMH VH QD@ DJHQL M8 XSVBIYQWH WL DQD VWUDQL
VWDELOL]DFLMX D PDVH NRMH VH QDOD]H V YDQMVNH VWU

7TDEOLFDODVH NRMH XOD]H X SURUDpPXQ VWDELOQRVWL

ODVH NRMH XJURNXM X ODVH NRMEMXUKRUHY U)

| 7 +RSWHUHGHQMH SUHG( 3 tPDVD WHUHWD NRML V,
| qmtRSWHUH i HQWH WIMQUD] | | tPDVD VNORSD NUDQD
| hgtPDVD GRGDWQLK VWI
|, +tPDVD VNORSD NUDQD

ODVD VNORBDPRABIQDIURNRYDWL L VWDERAWALV]D RLMRPISWHY M
L NUDQD WH R NXWX ]DNUHWD NUDQD

SHIXOWDW SURUDPXQD VWDELOQRVWL SULND]XQMRHRWH XX REO
UDpXQD SUHPD IRUPXOL

/
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't

JGMH MH
/| wtXNXSQL PRPHQW VWDELOL]DFLMH >PP@
/| ++tXNXSQL PRPHQW SUHYUWDQMD >PP@
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8NXSQL PRPHQW VWDELOL]DFLMH UDpXQD VH ]JEUDMDQMHF
XJURNXMX VWDELONUDNRN®RK QR ERYXKQD OLOQNMK BW R YNUAN
SULND]DQEIX WDEOLFL

7TDEOLFD,]JUDpXQ PRPHQMMHVWDELOL]DF

ODVBNJ| 3ULSDGDMXPBI ORPHOWP @ %QURM MHG
- & /LK @& 0@
| gm % [ qml i1 qm@ &S @
l bgr ( I'bgrik T pgr&&s §
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I'wbl ! owmE!l gnE/ bqrEli; >1P@

7TDNRYyHU XNXSQL PRPHQW SUHYUWDQMD UDpPpXQD VH JEUDM
XJURNXMX SUHYUWDQMH L QMLKRYLK NUDNRYD X RGQRVX ¢

WD@LFL
7TDEOLFD,]JUDpXQ PRPHQWD SUHYUWDQMD

ODVBNJ| 3ULSDGDMXPRI ORPHQWP @ %URM MHG

3 $ /oL :3 @as @&

Ii ' /|L||®é5,®

/TL/U:E/i; >1P@

9D&QR MH MR&A QDSRPHQXP8HPVGE B WiXNVRIH FLVWRH |RMWYR GD VX L
PRPHQWL ILNVQRJ LJQRVD RGQRVQR QP\IRYURWLRUNMW YD RN
V NUDQRP &WR ]QDpL GD VH L L]QRV SULSDGDMXiULK PRPH
NUDQD
.DNR EL VH PRJQB REGOMIGILWNUDIWRYL RGQRVQR XGDOM
OLQLMH SUHYUWDQMD SRWUHEQR MH GHILQLUDWL OLQLMH
MHGQDGAEL SUDYFD
8 RVQRYL SRVWRMH VOXpDMD SURUDpPXQD VWDELOQRVWL
7HUHWQR YR]JLOR V SUHGQMLP NUDQRP
7HUHWQR YR]JLOR V SUHGQMLP NUDQRP L GRGDWQL
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7HUHWQR YR]JLOR VD VWUD&QMLP NUDQRP
7HUHWQR YR]LOR VD VWUD&QMLP NUDQRP L GRGDW
=D VYD VOXpDMD MH GHILQLUDQMH OLQLMH SUHYUWDQMD
VYDNL VOXpDM SRVHEQR YHU H VH SULND]DWL QD SULPMEF
NUDQRP =D RVWDOH VOXpDMHYH GH ELWL SULND]DQ VDPR
6 REJLURP GD MH JODYQD SURPMHQMLWD NP LQHNDEO D
SUHY IRIGIUGHMER@D G L QDWDPYOLVQRVWL R N.X YAMD NOINHWVHABY U HN N D €
X UDVSRQX RBEREQRR/QR SURPDWUD VH VDPR SRORYLFD YR
VLPHWULpPQLP VD )GIREMN DIQAVDH, NRR IRVLYR\WEKWX ][DNUHWD N
SRWUHEQR MH SR]QDYDWL MHGQDGAEX SUDYFD OLQLMH SU
NURQQRYQD PDWHPDWLpPND IRNBRD D WHGIQWRBREH SUDYFD

JGMH MH
'5x; NRRUGLQDWD SUYH WRpNH
5t <NRRUGLQDWD SUYH WRpPpNH
'6t; NRRUGLQDWD GUXJH WRpNH
6 T<NRRUGLQDWD GUXJH WRpNH

5DGL SUHJOHGQRVWL SURUDPXQD VH MHGQDGAED SUDYFD C
REOLNX

- L?:E@
JGMH MH
?xtQDJREDYFD
@tRGVMHpPpDN QD RVL
=DWLP MH SRWUHEQR RGUHGLWL MHGQDGAEX SUDYFD NRM
RGUHGLWL NRRUGLQDWH VMHFLaAWD WLK GYDMX SUDYDFD ]I
-HGQDGAED SUDYFD NﬂQ.IDO]DDVVOXbDM VD VOLNH

L —fUF{rsa
6OMHGHUH MH SRWUHEQR RGUHGLWL NRRUGLQDWH VMHFLA

2QH VH GRELMX UMH&DYDQMHP [VXVWDYPWMRMIDI IR H |MEP
NRRUGLQWHWFH 4WD ]D VYDNL NXW ]JDNUHWD NUDQD JODVL
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6DGD VH PRAH LJUDPpXRRWILAW N@R H A|0Q 0 VD

%XGXiUL GD VX VDGD SR]QDWD VMHFLAWD SUDYFDQMDUDQD L
PRJX VH LJUDpXQDWL GXOMLRK VHI KKQB®WH GULDMMDSRPRUX |
NDVQLMH GRELWL GXOMLQH NUDNRYD QD NRMLPD GMHOX
GLPHQ@]LMH

'LPHQ]&$MDpPXQD VH SUHPD L]JUD]X

#s L ¥:6E;6 >
'LPHQ%MDpXQD VH SUHPD L]JUD]X
$L & F#y >+ A
'LPHQJLMDpPXQD VH SUHPD L]UD]X
‘oL #sFra& >+ A
JGMH MH
& tGRKYDW NUDQD >PP@

1D VELFSLULND]DQD] MW RWDEFEDQ JRGIHP BQ MMMIHQIKVOLFL VH P
GD VH |D VOXpDM WHUHWQRJ YR]LOD V SUHGQMLP NUDQRP
OLQLMD SUHYUWDQMD SUDYDF FUYHQH ERMH L VWUDAQMI
FUQH ERMH SUHGVWDYOMD NUDQ
"LPHQWLMWX NUDNRYL SULSDGDMXiULK VLOD XVOLMHG PDVD
$L$R.UF{riE g, >+ A
"L's®@.UF{rE Gg; >+ A
J G M
s tNXW ERPQH OLQLMH SUHYUWDQMD >f@
BRWUHEQH VX 8MRANBMPHOHLWIMHpXQDMX SUHPD L]JUD]LPD

%L ...‘:-L’Jm;@I?—GF ekl 50@ds >+ A

&L ...‘:-Ehg;@l?—GF okl 5084, >+ %A
JGMH MH
Hs£aXGDOMHQRVW RG VUHGLAWD URWDFLMH NUDQD GR S

Hs+tXGDOMHQRVW RG VUHGL&AWD URWDFLMH NUDQD GR V
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6OLND6NLFD ]D SURWDHXNM $SDHGQMHJ NUDQD
8GDOMEBQRYMOXQDMX VH L] SR]IQDWLK GLPHQ]LMD WHUHWQR

H4LHEI§E—tGB >e A

Hs L I—EltT'FI§4 >e 7
J G I
H+tXGDOMHQRVW RG SUHGQMH RVRYLQH GR VWUD&QMHJ
H+PLQLPDOQD XGDOMHQRVW RG VWUD&QMHJ NUDMD ND
G+XJUDGEHQD 4LULQD NUDQD >PP@

6NLFD ]D VOXpDM SUHGQAWV—LDDI‘&Q/M(EBLCFLI][BMRSN)[WQ@ MH QD V
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6OLND6NLFD ]D SURUDpPXQ ]D VOXbDNW\8U BSEWERONJD\W R UM BR
1D VOLFL VH PR&H YLGMHWM D RHDUBIpXK®@] ISMUBIPD L]UD]X
(L ...‘:-Q$;®|?—6F s «klk 50RHE H.; >« A

JGMH MH
H. tXGDOMHQRVW RG VWUDAaQMH RVRYLQH GR GRGDWQL|

'LPHQ@MDpPpXQD VH SRPRUX SR]QDWLK GLPHQ]JLMD WHUHWQF
H
B L ERFG >+ %

JGMH MH
H+UD]JPDN VWUDaQMLK RVRYLQD >PP@
H+tVWUDAQML SUHYMHV >PP@
GtXGDOMHQRVW GRGDWQLK VWDELOL]DWRUD RG NUDMI

6NLFD ]DVW\QDQJMHJLINIIDJ]ED@@BI RYRVOLEXpDMX SURPDW
ERpQD OLQLMD SUHYUWDQMD SUDYDF JHOHQH ERMH L VWL
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6OLND6NLFD ]JD SURUDpPXQ ]D VOXpDM VWUDAQMHJ N

6NLFNQBpDM VWUDéQMI—SJJNGQWIE/LGR]CD[V\X/PQJLLHDDULND]DQD

6OLND6NLFD ]D SURUDPXQ ]D VO XpDN VMWRDW QIHI LYY R DLW 5 |
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3URUDpPXQ WHUHWQRJ YR]JLOD V SXPSRP |]D EHWRQ VH WHPF
WH MH MHGQRVWDYQLML RG SURUDPXQD WHUWHMQRIMHRI]L
QDSRPHQXWL GD X WRP VOXpDMX X SURUDpPXQ XOD]H VDPR

| \mtRSWHUHUHQMH SUHGQMH RVRYLQH >NJ@

| qritRSWHUHGHQMH VWUDAQMH RVRYLQH >NJ@

| ,2PDVD NDIDWDYRYRGRP >NJ@
5D]JOLND MH MR LPRWARPMX3W B LVESE BH B @ N6 B¥ BRAD®HM DR M H
ERPQD SUQWIBHQH ERMH LSWWSDOYMIERMOLMIDYHGHQH OLC
VH PRJX YLG WL QD VOLFL

6OLNDG6NLFD ]D SURUDpPXQ ]D VOXpDM YR]JLOD V SXPSRI

%RpPpQD OLQLMD SUHYUWDQMD V OLMHYH VWUDQH MHGQDND
VWDELOL]DWRUD
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5H]XOWDWL SURUDpPXQD

5H]XOWDW SURUDpPXQD SULND]XMH VH X REOLNX IDNWRUI
VLIXUQRVWL RG SUHYUWDQMD MDYOMD VH ]D NXW ][DNUHWD
SUHYUWDM@ BNWRD VLJXUQRMNVYPRG IS EH WILWIDMWD. R G
8 UDpXQDOQRPRIZOR WHUNOHMEHH/ XMH PLQLPDOQL IDNWRU VLJ:
WH NXW ]DNUHWD\J\I—UIRQDMSDM@.B’-EMH_H\DO]DQ MH GLR UDGQRJ
LVSLVXMX QDYHGHQL UH]XOWDWL

60LND'LR UDGQRJ OLVWD X NRMHP VH LVSLVXMX UH]XOWD

2VLP WRJD UH]XOMWDWUHBMWIKDQD SULND]XMX VH GLMDJUI
3UYL GLMDJUDP SULND]XMH IDNWRU VLIJXUQRVWL RG SUHY
UDVSRQX RG f f VOLND

"UXJL GL[PSULNI‘{Dl]lX)I‘@H VLYL SUDYfFINXMDVYMDNLHKWD WH
SUDYDF SL&H NRHIRBLBIBIQYW WIDIXMDQ RO WMDM NXW ]DNUHWD N

60OLND'LMDJUDP IDNWRUD VLIXUQRVWL X RYLVQRVWL R I
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SULPMHIWRUDMMUQYWRUIH a8DVLMH WHUHWQRJ YR]JLOD VD \
SODWIRUPRP

8 SUYRP SULPMHUX MH SU DY DWW B UH PADHAL NMBH) R'URD b & R
XWRYDUQRP SIRJWORUMRPQDWRY D UHDQ K NWB QB WRPV DV IYRRRL O L
SULEOL&QR QDMYHiUH GRSX4AWHQH PDVH =D SRpHWDN
SULND]DQR L &WR VH GRJDYD NDGD VH WHUHW UDVSRUHGL V
SUHYMHVIDXNRJHOIDMR BDMNRDIW®HPpH QDpLQ SULPpYUEUHQMD S
QDSUH]DQMD
8 SUYRP NRUDNX MH SRWUHEQR RGDEUDWL SUWWNRUD QIO D\
YHU DXWRPDWVNL QLMH RWYRUURP @D RHYHCRDRD GQRR OR \
MH RGDEUDWL DODW ]D SURUB@)OQYDD’UUD’NV)RL’(EFHDFVLLW)H NOLN

60OLND3UYL SHRBMDEUU DODWD
=DWLP MH SRWUHEQR RGDEUDW|L NRQILJXUDFLMX YR]LOD V

60LND3UYL SURBMEUU NRQILIJXUDFLMH YR]LOD
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1DNRQ 4WR VH RWYRULR RGJRYDUDMXuUL UDGQL OLVW ]D S
RGDEUDWL RVQRYQR WHUHWQR YR]JLOR =D RYDM SULPMH

GRSX4AWHQH PDVHDFLWH RR@MUQXD [ VD VSDYDURP NDELQ
UD]PDND PP 3RGDFL R YRJLOX SULND]XMX VH X SULSDG
QD VOLFL

60OLND3UYL SWUSEREBBBL R YR]LOX

=DWLP VH XQRVH SRGDFLDRS RRHUHIW BRI BER VW RXAUDRVH VDPR
WR YULMHGL ]D FRWHOHREXES MHDOOWHWL GXOMLQX WHUHWQI
WHUHWQRJ SURVWRUD 'XOMLQD PRUD ELWL X GR]YROMHQR
8QHVHQL SRGDFL VH PRUX YLGMHWL QD VOLFL

60LND3UYL S4USRBBBL R WHUHWQRP SURVWRUX

60OMHGHUH MH XQRV SRGDWDND R SRGNRQVWUXNFLML 9HI
SRGNRGVMXI XX XQHVHQL X ED]X SRGDWDND WH MH GRYRO
SURILO 8NROLNR VH aHOL UDpXQDWL V SURILORP NRML QL
A3URL]YROMQL SURILO® WH VH WDGD SRGDFIPRAOIR\REG & HDDWR
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L PDWHULMDO SRGNBBMMOQMHFQRH $ D GNP EBLYDRULQS R 6 DLF
]D SURL]YROMQL PDWHULMDO 2VLP QDYHGHQRJD SRWL
SRGNRQVWUXNFLMH NRMD XNOMXpXMHD V Y RHMIGHAFHHQ WEHR SR
XNUXWH« D ]D RYDM VOXpDM VH X]LPD GD WD PDVD L]QRVL
YLGMHWL QD VOLFL

60OLND3UYL S4SRGBBBL R SRGNRQVWUXNFLML

=DWLP MH SRWUHEQR RGBPGDWKX IRPFLVERBGBENX JGMH VH
VWUDAQMX XWRYDUQX SODWIRUPX 2GPDK LVSRGARMARPID VH X
RGQRVQR PR&H VH RGDEUDWL SODWIRUPD L] ED]JH SRGDWD
SURL]YRYyDpD =HSUR PRREGIODFE VH PRJX YLGMHWL QD VOLFL

6OLND3UYL S4SRBBBL R VWUDAQMRM XWRYDUQRM SOC

6OLMHGL XQRV SRGDWDND R WHUHWX 8 RYRP VOXpDMX VH
SURVWRUD QDOD]L D WIHVUHWRJ 8 QHGHVHWERQD VOLFL
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60LND3UYL S4SREBBBL R WHUHWX

1D NUDMX VOLMHGL BPROWD®QRD GUNSERD/ENYHER RDP GNDE U D W
SULPpYUZUHQMD SRGNRQVWUXNFLMH WH VH ]D RYDM VOXpI
3RWUHEQR MH MR& GHILQLUDWL L GLQDPLPNL IDNWRU 1M
PLMHQMDWL MXRYBEPWOMbLH]XOWDWL ]D RY)DM VOXpDM VH |

60OLND3UYL SHURPWHOMWDWL SURUDpPXQD

ORAH VHWLGW VX IDNWRUL VLIXpOQEUWIE¥HIULRRIGOD ]EGRRY R
6DGD UH VH SURPLMHQLWL UDVSRUHG WHUHWD WDNR GI
1RYL SRGDFL R WHUHWX| VH PRJX YLGMHWL QD VOLFL

6OLND3UYL SHORMHWBRGDFL R WHUHWX
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)DNWRU VLIXUQRVWL aDVLMH VDGD L]QRVL WH QH ]C

SURUDpPXQD VH PR

J X

YLGMHWL QD VOLFL

60OLND3UYL SHGUPWHUWDWL SURUDPXQD ]D VOXpDM YIHOLNRJ RS

QHLQWHUDNFLMVNH SRGNRQVWUXNFLMH

3UREOHP VH PR&H ULMHALWL RGDELURBGIDQWRG N R BLMVNKH

SUHX]LPD YHUL GLR R SI\WHWR XHDONO QM XRQEWRWHUDNFLMVNF

IDNWRU VLIJXUQRVWL SDGD DOL MH MR& XYLMHN YHUL RG
=DNOMXpXMH VH GD RED SURILOD VDGD |]DG[RYfJROMDYDN

60OLND3UYL SHUPVWHOWDWL SURUDpPXQ |D VOXpDM YHOLNRJ RSW
LOQOWHUDNFLMVNH SRGNRVQWUXNFLMH
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8NROLNR NRULVQLN a8HOL GRGDWQR SRYHUDWL

SRGNRQVWUXNFLMH 6DGD VH RGDELUH SURILO

8 1

B

IDNWRU V
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60OLND3UYL SHUPYHOWDWL QDNRQ SURPMHQH SURILOD SR

1D MOUFSEULND#DAQILIMDIWGPMDJUDP |D RYDM SULPMHU
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