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 ýODQDN��� 
 8� 3RVORYQLNX� R� UDGX� äXSDQD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� X� þODQNX� ��� VWDYNX� ��� L]D� ULMHþL��ÄUMHãHQMHP³�GRGDMX�VH� ULMHþL�� ÄD�GR� L]GDYDQMD�SLVDQRJ�RYODãWHQMD� ]DPMHQMXMH� JD� ]DPMHQLN� NRML� MH� QD�NDQGLGDWXUL� ]D� L]ERU� äXSDQD� ELR� SUYL� QDYHGHQ� L]D�NDQGLGDWD�]D�äXSDQD�³� 
 ýODQDN��� 
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 8SUDYQRJ� RGMHOD� ]D� SRVORYH� äXSDQLMVNH� VNXSãWLQH� L�SUDYQH�SRVORYH�³  ýODQDN����   8�þODQNX�����VWDYNX�����ULMHþL��ÄYRGLWHOM�2GVMHND�]D�NRPXQLNDFLMH�L�SURWRNRO�³��EULãX�VH�  ýODQDN����   8�þODQNX�����VWDYDN����PLMHQMD�VH�L�JODVL�� 
  Ä$NWL� R� LPHQRYDQMLPD� L� UD]UMHãHQMLPD� WH� GUXJL�DNWL� ]D� NRMH� äXSDQ� WDNR� RGOXþL� REMDYOMXMX� VH� X�Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�³� 
  8�LVWRP�þODQNX�VWDYNX����ULMHþL�ÄXSUDYQRJ�WLMHOD�QDGOHåQRJ� ]D� SRVORYH� äXSDQD³� ]DPMHQMXMX� VH��ULMHþLPD�� � Ä8SUDYQRJ� RGMHOD� ]D� SRVORYH� äXSDQLMVNH�VNXSãWLQH�L�SUDYQH�SRVORYH�³�  ýODQDN���   8� þODQNX� ���� VWDYNX� ��� ULMHþL� ÄQDGOHåQR� ]D�SRVORYH� äXSDQD³� ]DPMHQMXMX� VH� ULMHþLPD� ÄNRMH� MH� DNW�L]UDGLOR�³�  ýODQDN���  2YD� 3RVORYQLþND� RGOXND� VWXSD� QD� VQDJX�RVPRJ�GDQD�RG�GDQD�REMDYH�X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  
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1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD� R�SURVWRUQRP�XUHÿHQMX��Ä1DURGQH�QRYLQH³�EURM����������L� þODQND� ���� 6WDWXWD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH���6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH��EURM� ������� �������� ������ L� ������� -� SURþLãüHQL� WHNVW���åXSDQ� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� ���� RåXMND�������GRQLR�MH� 

=�$�.�/�-�8�ý�$�. 
R�SRYMHUDYDQMX�SRVORYD�L]UDGH�,,��,]PMHQD�L�GRSXQD �3URVWRUQRJ�SODQD�XUHÿHQMD�2SüLQH�1RYR9LUMH  ,�  ����� =DYRGX� ]D� SURVWRUQR� XUHÿHQMH� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� SRYMHUDYDMX� VH� SRVORYL� L]UDGH� ,,��,]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD�XUHÿHQMD�2SüLQH�1RYR�9LUMH� ,,�   =DYRG� ]D� SURVWRUQR� XUHÿHQMH� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� REDYOMDWL� üH� SRVORYH� L]UDGH� ,,��,]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD�XUHÿHQMD�2SüLQH�1RYR� 9LUMH� VXNODGQR� 2GOXFL� R� L]UDGL� ,,�� ,]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD�XUHÿHQMD�2SüLQH�1RYR9LUMH��./$6$�� ���-�����-������� 85%52-��������-��-���NRMH�MH�2SüLQVNR�YLMHüH�2SüLQH�1RYR�9LUMH�GRQLMHOR�QD�����VMHGQLFL�RGUåDQRM�����SURVLQFD�������JRGLQH�  ,,,�  �����������2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� ³6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH´�   

ä83$1� .235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(  ./$6$�����-�����-���� 85%52-��������-�����-��-� .RSULYQLFD������RåXMND���������������  ä83$1� 'DUNR�.RUHQ��LQJ�JUDÿ���Y�U� 
 ���  1D� WHPHOMX� þODQND� ���� =DNRQD� R� ORNDOQRM� L�SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH�QRYLQH³�EURM������������������������������������������������������������������������������ L����������D� YH]DQR�X]� þODQDN� ����� =DNRQD� R� SURUDþXQX� �Ä1DURGQH�QRYLQH³� EURM� �������� �������� L� �������� L� þODQND� ����6WDWXWD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� �Ä6OXåEHQL�JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ��������������� ������ L� �������� åXSDQ� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL  =$./-8ý$. R�SULKYDüDQMX�,]YMHãüD�R�UDGX�2SüH�EROQLFH� Ä'U��7RPLVODY�%DUGHN³�.RSULYQLFD� ]D�������JRGLQX�V�ILQDQFLMVNLP�L]YMHãWDMLPD  

,�  3ULKYDüD�VH�,]YMHãüH�R�UDGX�2SüH�EROQLFH�Ä'U��7RPLVODY�%DUGHN³�.RSULYQLFD�]D�������JRGLQX��NRMH�MH�6DQDFLMVNR�YLMHüH�2SüH�EROQLFH�Ä'U��7RPLVODY�%DUGHN³�.RSULYQLFD� � XVYRMLOR� 2GOXNRP� ./$6$�� ���-�����-������� 85%52-�� ����-��-��-��-���� RG� ���� RåXMND������� JRGLQH�� V� ILQDQFLMVNLP� L]YMHãWDMLPD�� NRMH� MH�6DQDFLMVNR�YLMHüH�2SüH�EROQLFH�Ä'U��7RPLVODY�%DUGHN³�.RSULYQLFD� XVYRMLOR� 2GOXNRP� ./$6$�� ���-�����-������� 85%52-�� ����-��-��-��-���� RG� ���� RåXMND�������JRGLQH�  
,,�  8NXSQL�SULKRGL� L�SULPLFL� L]QRVH����������������NXQD�� XNXSQL� UDVKRGL� L� L]GDFL� L]QRVH� ���������������NXQD�� D� RVWYDUHQL� PDQMDN� SULKRGD� QDG� UDVKRGLPD�L]QRVL��������������NXQD�  0DQMDN� SULKRGD� QDG� UDVKRGLPD� RG�������������� NXQD� L� SUHQHVHQL� PDQMDN� SULKRGD� QDG�UDVKRGLPD� L]� SUHWKRGQLK� JRGLQD� X� L]QRVX� RG���������������NXQD�SUHQRVH�VH�X�������JRGLQX�  
,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  
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���  1D� WHPHOMX� þODQND� ��� 2GOXNH� R� REDYOMDQMX�RVQLYDþNLK�SUDYD�L�REYH]D�QDG�XVWDQRYDPD�NRMLPD�MH�RVQLYDþ� .RSULYQLþNR-NULåHYDþND� åXSDQLMD� �Ä6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM� ������� L��������� L� þODQND� ���� 6WDWXWD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� � ������� �������� ������ L� �������� åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL  =$./-8ý$. R�SULKYDüDQMX�ILQDQFLMVNLK�L]YMHãWDMD� V�L]YMHãüHP�R�UDGX 'RPD�]GUDYOMD�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�]D�������JRGLQX  
,�   3ULKYDüDMX�VH�ILQDQFLMVND�L]YMHãüD�]D�UD]GREOMH�VLMHþDQM-SURVLQDF�������JRGLQH�NRMD�MH�8SUDYQR�YLMHüH�'RPD� ]GUDYOMD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�XVYRMLOR�2GOXNRP�8U�EURM������-��-������������RG�����YHOMDþH� ������ JRGLQH�� V� ,]YMHãüHP� R� UDGX� 'RPD�]GUDYOMD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� ]D� ������JRGLQX�� NRMH� MH� 8SUDYQR� YLMHüH� 'RPD� ]GUDYOMD�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� XVYRMLOR� 2GOXNRP�8U�EURM�� ����-��-������������ RG� ���� YHOMDþH� ������JRGLQH� ,,�   8NXSQLP�SULKRGL�L�SULPLFL�L]QRVH����������������NXQD�� XNXSQL� UDVKRGL� L� L]GDFL� L]QRVH� ��������������NXQD��D�RVWYDUHQL�YLãDN�SULKRGD�QDG�UDVKRGLPD�L]QRVL��������������NXQD�  9LãDN� SULKRGD� ]D� ������ JRGLQX� X� L]QRVX� RG��������������NXQD�V�SUHQHVHQRP�GRELWL� X� L]QRVX�RG�������������� NXQD� L]� UDQLMLK� JRGLQD� 8SUDYQR� YLMHüH�'RPD� ]GUDYOMD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�UDVSRUHGLW� üH� ]D� REDYOMDQMH� L� UD]YRM� GMHODWQRVWL�XVWDQRYH�  ,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  
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 1D� WHPHOMX� þODQND� ��� 2GOXNH� R� REDYOMDQMX�RVQLYDþNLK�SUDYD�L�REYH]D�QDG�XVWDQRYDPD�NRMLPD�MH�RVQLYDþ� .RSULYQLþNR-NULåHYDþND� åXSDQLMD� �Ä6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM� ������� L��������� L� þODQND� ���� 6WDWXWD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� � ������� �������� ������ L� �������� åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL   

=$./-8ý$. R�SULKYDüDQMX�ILQDQFLMVNRJ�L]YMHãüD� V�L]YMHãüHP�R�UDGX =DYRGD�]D�MDYQR�]GUDYVWYR� 
.RSULYQLþNR-NULåHYDþNH�åXSDQLMH 

�]D�������JRGLQX 
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  3ULKYDüDMX� VH� ILQDQFLMVND� L]YMHãüD� NRMD� MH�8SUDYQR� YLMHüH� =DYRGD� ]D� MDYQR� ]GUDYVWYR�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� XVYRMLOR� 2GOXNRP� R�SULKYDüDQMX� JRGLãQMLK� )LQDQFLMVNRJ� L]YMHãüD� =DYRGD�]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�]D������� JRGLQX��./$6$�����-�����-������85%52-������-��-��-��-��� RG� ���� VLMHþQMD� ������ JRGLQH�� V�L]YMHãüHP� R� UDGX� NRMH� MH�8SUDYQR� YLMHüH� =DYRGD� ]D�MDYQR� ]GUDYVWYR� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�XVYRMLOR� 2GOXNRP� R� SULKYDüDQMX� ,]YMHãüD� R� UDGX�=DYRGD� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� ]D� ������ JRGLQX�� ./$6$�� ���-�����-������85%52-�� ����-��-��-��-��� RG� ���� VLMHþQMD� ������JRGLQH� ,,�   8NXSQL� SULKRGL� L� SULPLFL� L]QRVH� ��������������NXQD�� XNXSQL� UDVKRGL� L� L]GDFL� L]QRVH� � ��������������NXQD��D�RVWYDUHQL�YLãDN�SULKRGD�QDG�UDVKRGLPD�L]QRVL��������������NXQD�  9LãDN� SULKRGD� ]D� ������ JRGLQX� X� L]QRVX� RG��������������NXQD�V�SUHQHVHQRP�GRELWL� X� L]QRVX�RG�������������� NXQD� L]� UDQLMLK� JRGLQD� 8SUDYQR� YLMHüH�=DYRGD� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� UDVSRUHGLW� üH� ]D� REDYOMDQMH� L� UD]YRM�GMHODWQRVWL�XVWDQRYH� ,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  
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 1D� WHPHOMX� þODQND� ���� =DNRQD� R� ORNDOQRM� L�SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH�QRYLQH³�EURM������������������������������������������������������������������������������ L����������D� YH]DQR�X]� þODQDN� ����� =DNRQD� R� SURUDþXQX� �Ä1DURGQH�QRYLQH³� EURM� �������� �������� L� �������� L� þODQND� ����6WDWXWD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� �Ä6OXåEHQL�JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ��������������� ������ L� �������� åXSDQ� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL  =$./-8ý$. R�SULKYDüDQMX�ILQDQFLMVNRJ�L]YMHãüD�V�L]YMHãüHP�R�SRVORYDQMX�=DYRGD�]D�KLWQX�PHGLFLQX .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�]D�������JRGLQX� 
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,�   3ULKYDüD� VH� ILQDQFLMVNR� L]YMHãüH� NRMHJ� MH�8SUDYQR�YLMHüH�=DYRGD�]D�KLWQX�PHGLFLQX�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� SULKYDWLOR� 2GOXNRP� R�SULKYDüDQMX� ILQDQFLMVNRJ� L]YMHãüD� =DYRGD� ]D� KLWQX�PHGLFLQX� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� ]D�UD]GREOMH� ���� VLMHþQMD� ������ JRGLQH� GR� ���� SURVLQFD������� JRGLQH� ./$6$�� ���-�����-������� 85%52-������-��-��-����RG�����YHOMDþH�������JRGLQH�L�,]YMHãüH�UDYQDWHOMD� R� SRVORYDQMX� =DYRGD� ]D� KLWQX� PHGLFLQX�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� NRMH� MH� 8SUDYQR�YLMHüH�=DYRGD�]D�KLWQX�PHGLFLQX�SULKYDWLOR�2GOXNRP�R�SULKYDüDQMX� ,]YMHãüD� UDYQDWHOMD� R� SRVORYDQMX�=DYRGD�]D� KLWQX� PHGLFLQX� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�./$6$�� ���-�����-������� 85%52-�� ����-��-��-����RG�����YHOMDþH�������JRGLQH�  
,,�   8NXSQL� SULKRGL� L� SULPLFL� L]QRVH� ��������������NXQD�� XNXSQL� UDVKRGL� L� L]GDFL� L]QRVH� ��������������NXQD�� D� RVWYDUHQL� YLãDN� SULKRGD�QDG� L]GDFLPD� L]QRVL������������NXQD�  9LãNRP� SULKRGD� SRNULW� üH� VH� GLR� PDQMND�SULKRGD�L]�SUHWKRGQLK�JRGLQD�X�L]QRVX�RG������������NXQD�� D� SUHQHVHQL� PDQMDN� SULKRGD� L]� SUHWKRGQLK�JRGLQD� X� L]QRVX� RG� ����������� NXQD� SUHQRVL� VH� X�������JRGLQX�  
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 =$./-8ý$. R�SULKYDüDQMX�,]YMHãüD�R�ILQDQFLMVNRP�SRVORYDQMX�V�,]YMHãWDMHP�R�UDGX /MHNDUQH�.ULåHYFL�]D�������JRGLQX  ,� 
  3ULKYDüD�VH�,]YMHãüH�R�ILQDQFLMVNRP�SRVORYDQMX�/MHNDUQH� .ULåHYFL� ]D� ������ JRGLQX�� NRMH� MH� 8SUDYQR�YLMHüH�/MHNDUQH�.ULåHYFL�XVYRMLOR�2GOXNRP�R�XVYDMDQMX�,]YMHãüD�R�ILQDQFLMVNRP�SRVORYDQMX� 

/MHNDUQH�.ULåHYFL�]D�������JRGLQX�8U��EURM������-��-��-���� RG� ���� YHOMDþH� ������ JRGLQH�� V� ,]YMHãWDMHP� R�UDGX� /MHNDUQH� .ULåHYFL� ]D� ������ JRGLQX�� NRML� MH�8SUDYQR�YLMHüH�/MHNDUQH�.ULåHYFL�XVYRMLOR�2GOXNRP�R�XVYDMDQMX�,]YMHãWDMD�R�UDGX�]D�������JRGLQX�8U��EURM������-��-��-����RG�����YHOMDþH�������JRGLQH�  
,,�  8NXSQL� SULKRGL� L]QRVH� �������������� � NXQD��XNXSQL� UDVKRGL� L]QRVH� �������������� NXQD�� D�RVWYDUHQL� YLãDN� SULKRGD� QDG� UDVKRGLPD� SULMH�RSRUH]LYDQMD�L]QRVL������������NXQD� 9LãDN� SULKRGD� ]D� ������ JRGLQX�� QDNRQ�RSRUH]LYDQMD�� RG� ����������� NXQD� V� SUHQHVHQRP�GRELWL�X�L]QRVX�RG��������������NXQD�L]�UDQLMLK�JRGLQD�8SUDYQR� YLMHüH� /MHNDUQH� .ULåHYFL� UDVSRUHGLW� üH� ]D�REDYOMDQMH�L�UD]YRM�GMHODWQRVWL�/MHNDUQH�  
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 1D� WHPHOMX� þODQND� ��� 2GOXNH� R� REDYOMDQMX�RVQLYDþNLK�SUDYD�L�REYH]D�QDG�XVWDQRYDPD�NRMLPD�MH�RVQLYDþ� .RSULYQLþNR-NULåHYDþND� åXSDQLMD� �Ä6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM� ������� L��������� L� þODQND� ���� 6WDWXWD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� � ������� �������� ������ L� �������� åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL  =$./-8ý$. R�SULKYDüDQMX�ILQDQFLMVNLK�L]YMHãWDMD�V�L]YMHãWDMHP�R�UDGX�/MHNDUQL�.RSULYQLFD�]D�������JRGLQX�  

,�   3ULKYDüDMX� VH� ILQDQFLMVND� L]YMHãüD� NRMD� MH�8SUDYQR�YLMHüH�/MHNDUQL�.RSULYQLFD�XVYRMLOR�2GOXNRP�R� SULKYDüDQMX� JRGLãQMHJ� ILQDQFLMVNRJ� L]YMHãüD� ]D�������JRGLQX��8U�EURM������-��-��-����RG�����YHOMDþH�������JRGLQH��V�,]YMHãWDMHP�R�UDGX��8U�EURM������-��-��-����RG�����YHOMDþH�������JRGLQH��  
,,�   8NXSQL� SULKRGL� L]QRVH� �������������� NXQD��XNXSQL� UDVKRGL� L]QRVH� �������������� NXQD�� D�RVWYDUHQL� YLãDN� SULKRGD� QDG� UDVKRGLPD� L]QRVL������������NXQD�  9LãDN� SULKRGD� ]D� ������ JRGLQX� X� L]QRVX� RG�

�����������NXQD�V�SUHQHVHQRP�GRELWL�X�L]QRVX�RG� 
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������������� NXQD� L]� UDQLMLK� JRGLQD� 8SUDYQR� YLMHüH�/MHNDUQL� .RSULYQLFD� UDVSRUHGLW� üH� ]D� REDYOMDQMH� L�UD]YRM�GMHODWQRVWL�XVWDQRYH�  
,,,�  �����������������2YDM�=DNOMXþDN�REMDYLW�üH�VH�X�Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  
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�������������1D� WHPHOMX� þODQND� ���� 6WDWXWD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� � ������� �������� ������ � L��������� L� þODQND� ��� 2GOXNH� R� REDYOMDQMX� RVQLYDþNLK�SUDYD� L� REYH]D� QDG� XVWDQRYDPD� NRMLPD� MH� RVQLYDþ�.RSULYQLþNR-NULåHYDþND� åXSDQLMD� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM� ������� L���������åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL  =$./-8ý$. R�GDYDQMX�VXJODVQRVWL�QD�2GOXNX�R�GDYDQMX�X�]DNXS�SRVORYQRJ�SURVWRUD� =DYRGD�]D�MDYQR�]GUDYVWYR� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH  

,�   'DMH� VH� VXJODVQRVW� QD� 2GOXNX� R� GDYDQMX� X�]DNXS� SRVORYQRJ� SURVWRUD� ./$6$�� ���-�����-������85%52-�� ����-��-��-��-��� RG� ���� YHOMDþH� ������JRGLQH�� NRMX� MH� GRQLMHOR� 8SUDYQR� YLMHüH� =DYRGD� ]D�MDYQR�]GUDYVWYR��.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�  
,,�   2GOXND�L]�WRþNH�,��RYRJ�=DNOMXþND�RGQRVL�VH�QD�GDYDQMH� X� ]DNXS� SRVORYQRJ� SURVWRUD� QD� ,,,�� NDWX�]JUDGH� =DYRGD� ]D� MDYQR� ]GUDYVWYR� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��XNXSQH�SRYUãLQH��������P���QD�DGUHVL�.RSULYQLFD��7UJ�7RPLVODYD�GU��%DUGHND��������N�þ�EU�� �������� N�R�� .RSULYQLFD�� &HQWUX� ]D� SUXåDQMH�XVOXJD� X� ]DMHGQLFL� 6YLWDQMH�� ]D� REDYOMDQMH� GLMHOD�GMHODWQRVWL��QD�URN�RG�GYLMH�JRGLQH�  
,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  
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��� 
 1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD� R�RGJRMX� L� REUD]RYDQMX� X� RVQRYQRM� L� VUHGQMRM� ãNROL��Ä1DURGQH� QRYLQH³� EURM� �������� �������� �����������������������������������������������������������������L� ���������� þODQND� ���2GOXNH� R� REDYOMDQMX� RVQLYDþNLK�SUDYD� L� REYH]D� QDG� XVWDQRYDPD� NRMLPD� MH� RVQLYDþ�.RSULYQLþNR-NULåHYDþND� åXSDQLMD� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM������� L���������L�þODQND� ���� 6WDWXWD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH��Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�EURM�������� �������������� L��������� åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL  =$./-8ý$. R�GDYDQMX�VXJODVQRVWL�QD�3ULMHGORJ�VWDWXWDUQH�RGOXNH�R�L]PMHQDPD�L�GRSXQDPD� 6WDWXWD�6UHGQMH�ãNROH�Ä,YDQ�6HOMDQHF³�.ULåHYFL�  

,� 
  'DMH� VH� VXJODVQRVW� QD� 3ULMHGORJ� VWDWXWDUQH�RGOXNH� R� L]PMHQDPD� L� GRSXQDPD� 6WDWXWD� 6UHGQMH�ãNROH� Ä,YDQ� 6HOMDQHF³� .ULåHYFL� ./$6$�� ���-�����-������ 85%52-�� ����-��-��-��� RG� ���� YHOMDþH� ������JRGLQH� ,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  

ä83$1 .235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(  ./$6$�����-�����-����� 85%52-��������-�����-��-� 
.RSULYQLFD������RåXMND������� 

 ä83$1� 'DUNR�.RUHQ��LQJ�JUDÿ���Y�U� 
 ��� 

1D�WHPHOMX�þODQND�����3UDYLOQLND�R�YUHGQRYDQMX�WH� SRVWXSNX� RGDELUDQMD� L� L]OXþLYDQMD� DUKLYVNRJD�JUDGLYD� �Ä1DURGQH� QRYLQH³� EURM� �������� L� þODQND� ����3UDYLOQLND� R� ]DãWLWL� L� þXYDQMX� DUKLYVNRJD� L�UHJLVWUDWXUQRJ� JUDGLYD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� ������ L� ��������� åXSDQ� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL  =$./-8ý$. R�SRNUHWDQMX�SRVWXSND�RGDELUDQMD�L�L]OXþLYDQMD GLMHOD�UHJLVWUDWXUQRJ�JUDGLYD�X� .RSULYQLþNR-NULåHYDþNRM�åXSDQLML 
� ,�   3ULVWXSD� VH� SRVWXSNX� RGDELUDQMD� L� L]OXþLYDQMD�GLMHOD� UHJLVWUDWXUQRJ� JUDGLYD� X� .RSULYQLþNR-NULåHYDþNRM�åXSDQLML��  ,]UDGLW�üH�VH�SULMHGORJ�]D�L]OXþLYDQMH�V�SRSLVRP�JUDGLYD� NRMHPX� MH� LVWHNDR� URN� þXYDQMD� L� NRMH� MH�SRWUHEQR�XQLãWLWL�� 
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,,�   3RVORYH� X� SRVWXSNX� RGDELUD�� L]OXþLYDQMD� L�XQLãWDYDQMD�L]OXþHQRJ�JUDGLYD�REDYLW�üH�3RYMHUHQVWYR�X�VDVWDYX�� ���/DXUD�9XJULQHF-ĈXULþLü��SUHGVMHGQLFD� ���+HOHQD�0DWLFD�%XNRYþDQ��þODQLFD� ���'HMDQ�3DYHOL��þODQ�  ,,,�   3RYMHUHQVWYR� L]� WRþNH� ,,�� RYRJ� =DNOMXþND�REDYOMD� SUHJOHG� JUDGLYD� L� RGDELUH� WH� SUHGODåH� NRMH�JUDGLYR� WUHED� L]OXþLWL� QD� QDþLQ� GD� VDVWDYL� SRSLV�JUDGLYD� V� RVQRYQLP� SRGDFLPD� R� JUDGLYX�� V� QD]LYRP�VWYDUDWHOMD� JUDGLYD�� þLMLP� UDGRP� MH� JUDGLYR� QDVWDOR��SRVHEQR� QDYRGHüL� XVWURMVWYHQX� MHGLQLFX� X� NRMRM� MH�JUDGLYR�QDVWDOR��NDR�L�  �� 5HGQL�EURM�JUDGLYD� �� .ODVD�SUHGPHWD�]D�NRMH�VH�SUHGODåH�L]OXþLYDQMH� �� 9UVWX� JUDGLYD� �QD]LY� JUDGLYD� SUHPD�3RVHEQRP�SRSLVX� DUKLYVNRJ� L� UHJLVWUDWXUQRJ� JUDGLYD� V�URNRYLPD� þXYDQMD�� NRML� REXKYDüD� FMHORNXSQR�DUKLYVNR� L� UHJLVWUDWXUQR� JUDGLYR� NRMH� QDVWDMH� X�SRVORYDQMX� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH��Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� �������� �X� GDOMQMHP� WHNVWX��3RVHEDQ� SRSLV��� NRML� VH� QDOD]L� X� SULORJX�3UDYLOQLND� R� ]DãWLWL� L� þXYDQMX� DUKLYVNRJD� L�UHJLVWUDWXUQRJ� JUDGLYD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ������ L� �������� �� X�GDOMQMHP�WHNVWX��3UDYLOQLN���� �� 5HGQL�EURM�L]�3RVHEQRJ�SRSLVD� �� *UDQLþQH�JRGLQH�QDVWDQND�JUDGLYD�� �� 8NXSQX� NROLþLQX� ]D� VYDNX� VWDYNX� L]� 3RVHEQRJ�SRSLVD�L]UDåHQX�EURMHP�VYHåQMHYD��UHJLVWUDWRUD��NQMLJD�L�VOLþQR� �� 5D]ORJH� L]OXþLYDQMD� L� XQLãWDYDQMD� �SULPMHULFH�LVWHNDR� URN� þXYDQMD� SUHPD� 3UDYLOQLNX��QHSRWUHEQR�]D�GDOMQMH�SRVORYDQMH�L�VOLþQR��  ,9�   3RYMHUHQVWYR� VDVWDYOMD� SULMHGORJ� ]D� L]OXþLYDQMH�V�SRSLVRP�JUDGLYD�NRMHJ�SRWSLVXMH�åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��X�GDOMQMHP�WHNVWX��åXSDQ�� 3RWSLVDQL� SULMHGORJ� L]� VWDYND� ��� RYH� WRþNH�GRVWDYOMD� VH� 'UåDYQRP� DUKLYX� X� 9DUDåGLQX� UDGL�GRQRãHQMD� UMHãHQMD� R� RGREUHQMX� ]D� L]OXþLYDQMH� L�XQLãWDYDQMH�SUHGORåHQRJ�JUDGLYD�  3R� SULPLWNX� UMHãHQMD� R� RGREUHQMX� L]� VWDYND� ���RYH� WRþNH�� åXSDQ� GRQRVL� SRVHEDQ� ]DNOMXþDN� R�L]OXþLYDQMX� NRMLP� VH� XWYUÿXMH� QDþLQ� XQLãWDYDQMD�RGREUHQRJ�JUDGLYD�  9�   3RYMHUHQVWYR� MH� GXåQR� SURYHVWL� SRVWXSDN�RGDELUD� L� L]OXþLYDQMD� JUDGLYD� GR� ���� WUDYQMD� ������JRGLQH� 9,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�   
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��� 
1D� WHPHOMX� þODQND����� VWDYND����3UDYLOQLND�R�YUHGQRYDQMX� WH� SRVWXSNX� RGDELUDQMD� L� L]OXþLYDQMD�DUKLYVNRJD� JUDGLYD� �Ä1DURGQH� QRYLQH³� EURM� ���������þODQND� ���� 3UDYLOQLND� R� ]DãWLWL� L� þXYDQMX� DUKLYVNRJD� L�UHJLVWUDWXUQRJ� JUDGLYD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� ������ L� �������� L�5MHãHQMD� R� RGREUHQMX�L]OXþLYDQMD�'UåDYQRJ�DUKLYD�X�9DUDåGLQX�./$6$�83�,-���-�����-�������85%52-������-��-��-��-��RG������RåXMND��������åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�GRQRVL 

 =$./-8ý$. R�L]OXþLYDQMX�GLMHOD�UHJLVWUDWXUQRJ�JUDGLYD� X�.RSULYQLþNR-NULåHYDþNRM�åXSDQLML � ,� 
  3URYHVW� üH� VH� SRVWXSDN� L]OXþLYDQMD� GLMHOD�UHJLVWUDWXUQRJ� JUDGLYD� X� .RSULYQLþNR-NULåHYDþNRM�åXSDQLML�� VXNODGQR� 5MHãHQMX� R� RGREUHQMX� L]OXþLYDQMD�'UåDYQRJ�DUKLYD�X�9DUDåGLQX��./$6$�83�,-���-�����-������� 85%52-�� ����-��-��-��-�� RG� � ���� RåXMND������� NRMLP� VH� GDMH� RGREUHQMH� L]OXþLYDQMD�UHJLVWUDWXUQRJ�JUDGLYD�SUHPD�3ULMHGORJX�./$6$�����-�����-������� 85%52-�� ������-�����-��-�� RG� ����RåXMND� ������ �L� 3RSLVX� ]D� L]OXþLYDQMH� UHJLVWUDWXUQRJ�JUDGLYD�./$6$�����-�����-�������85%52-��������-�����-��-�� RG� ���� RåXMND� ������ NRML� VH� QDOD]L� X�SULORJX�3ULMHGORJD�  ,,� 

  5HJLVWUDWXUQR� JUDGLYR� VDGUåDQR� X� 3RSLVX� ]D�L]OXþLYDQMH� UHJLVWUDWXUQRJ� JUDGLYD� L]� WRþNH� ,�� RYRJ�=DNOMXþND� SUHGDW� üH� VH� 81,-$3$3,5� G�R�R�� =DJUHE��5DGQLþND� FHVWD� ���� 5DGQD� MHGLQLFD� .RSULYQLFD��'UDYVND� ���� .RSULYQLFD�� 2,%�� ������������ �X�GDOMQMHP� WHNVWX�� RWNXSOMLYDþ��� NDR� VWDUL� SDSLU� X� VYUKX�GDOMQMH�SUHUDGH��EH]�QDNQDGH��  2WNXSOMLYDþ� VH�REYH]XMH� L]OXþHQR� UHJLVWUDWXUQR�JUDGLYR�� NDR� VWDUL� SDSLU�� SUHUDGLWL� SUHPD� SUDYLOLPD�VWUXNH�� WH�RQHPRJXüLWL� QMHJRYX�XSRUDEX� LOL� NRULãWHQMH�X�QHNX�GUXJX�VYUKX�RVLP�SUHUDGH�  3UHGDMD� RWNXSOMLYDþX� REDYLW� üH� VH� ��� WUDYQMD������� X� ������ VDWL� X� SURVWRULMDPD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� 8OLFD� $QWXQD� 1HPþLüD� ���.RSULYQLFD�  8QLãWHQMH�L�SUHUDGD�L]OXþHQRJ�JUDGLYD�REDYLW�üH�VH� X� VOXåEHQLP� SURVWRULMDPD� RWNXSOMLYDþD� QD� DGUHVL�81,-$3$3,5� G�R�R�� =DJUHE�� 5DGQLþND� FHVWD� ����5DGQD�MHGLQLFD�.RSULYQLFD��'UDYVND�����.RSULYQLFD� 
 ,,,� 
  2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  
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 1D�WHPHOMX�VYRMH�QDGOHåQRVWL�XWYUÿHQH�þODQNRP����� VWDYNRP� ��� DOLQHMRP� ��� 3RVORYQLND� äXSDQLMVNH�VNXSãWLQH�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �³6OXåEHQL�JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH´� EURM� �������������������L�������-SURþLãüHQL�WHNVW��2GERU�]D�VWDWXW�L�SRVORYQLN� äXSDQLMVNH� VNXSãWLQH� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� QD� ���� VMHGQLFL� RGUåDQRM� ���� YH�OMDþH�������JRGLQH��XWYUGLR�MH�SURþLãüHQL�WHNVW�2GOXNH�R�XSUDYQLP�WLMHOLPD�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�� 3URþLãüHQL� WHNVW� 2GOXNH� R� XSUDYQLP� WLMHOLPD�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� REXKYDüD� 2GOXNX� R�XSUDYQLP� WLMHOLPD� �³6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH´�EURM���������2GOXNX�R�L]PMHQDPD�L� GRSXQDPD�2GOXNH�R�XSUDYQLP� WLMHOLPD�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� �³6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH´�EURM��������� L�2GOXNX�R�L]PMHQD�PD�L�GRSXQDPD�2GOXNH�R�XSUDYQLP�WLMHOLPD�.RSULYQL�þNR-NULåHYDþNH� åXSDQLMH� �³6OXåEHQL� JODVQLN� .RSULYQL�þNR-NULåHYDþNH� åXSDQLMH´� EURM� ������� X� NRMLPD� MH�XWYUÿHQR�YULMHPH�QMLKRYD�VWXSDQMD�QD�VQDJX�  ./$6$�����-�����-�����      85%52-��������-�����-��-�     .RSULYQLFD������YHOMDþH�������  35('6-('1,.�� 0LURVODY�.RYDþLü��Y�U��  2�'�/�8�.�8 R�XSUDYQLP�WLMHOLPD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�� �SURþLãüHQL�WHNVW� 
,��23û(�2'5('%(  ýODQDN���   2GOXNRP� R� XSUDYQLP� WLMHOLPD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��X�GDOMQMHP�WHNVWX��2GOXND���XUH�ÿXMH� VH� XVWURMVWYR� L� GMHORNUXJ� UDGD� XSUDYQLK� RGMHOD� L�VOXåEL� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� �X� GDOMQMHP�WHNVWX��XSUDYQD� WLMHOD��� UXNRYRÿHQMH� L�RGJRYRUQRVW� ]D�]DNRQLWR�L�SUDYRYUHPHQR�REDYOMDQMH�SRVORYD�XSUDYQLK�WLMHOD��WH�VUHGVWYD�]D�QMLKRYR�REDYOMDQMH�  ýODQDN���   =D� REDYOMDQMH� XSUDYQLK� L� VWUXþQLK� SRVORYD� L]�VDPRXSUDYQRJ� GMHORNUXJD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �X� GDOMQMHP� WHNVWX�� äXSDQLMD��� SUHQHVHQLK�SRVORYD� GUåDYQH� XSUDYH� L� ORNDOQH� VDPRXSUDYH� RVQL�YDMX�VH�VOMHGHüD�XSUDYQD�WLMHOD� 

 �� 6OXåED�XUHGD�åXSDQD� �� 8SUDYQL�RGMHO�]D�SRVORYH�äXSDQLMVNH�VNXSãWLQH�L�SUDYQH�SRVORYH� �� 8SUDYQL�RGMHO�]D�ILQDQFLMH��SURUDþXQ�L�MDYQX�QD�EDYX� �� 8SUDYQL�RGMHO�]D�JRVSRGDUVWYR��NRPXQDOQH�GMH�ODWQRVWL�L�SROMRSULYUHGX� �� 8SUDYQL�RGMHO�]D�SURVWRUQR�XUHÿHQMH��JUDGQMX��]DãWLWX�RNROLãD�L�]DãWLWX�SULURGH� �� 8SUDYQL�RGMHO�]D�]GUDYVWYHQR-VRFLMDOQH�GMHODW�QRVWL� �� 8SUDYQL�RGMHO�]D�REUD]RYDQMH��NXOWXUX��]QDQRVW��VSRUW�L�QDFLRQDOQH�PDQMLQH� �� 6OXåED�]D�XQXWDUQMX�UHYL]LMX�  
,,��)81.&,-$�835$91,+�7,-(/$  ýODQDN���   8SUDYQD�WLMHOD�X�RNYLUX�VYRMHJ�GMHORNUXJD�REDY�OMDMX�XSUDYQH�L�VWUXþQH�SRVORYH�L]�VDPRXSUDYQRJ�GMH�ORNUXJD�äXSDQLMH�L�WR�  

- L]UDÿXMX�QDFUWH�RSüLK�DNDWD�L�SRMHGLQDþQLK�DND�WD� NRMH� GRQRVL� äXSDQLMVND� VNXSãWLQD� .RSULYQL�þNR-NULåHYDþNH� åXSDQLMH� �X� GDOMQMHP� WHNVWX��äXSDQLMVND�VNXSãWLQD�� 
- L]UDÿXMX�QDFUWH�SRMHGLQDþQLK�DNDWD�NRMH�GRQRVL�åXSDQ�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �X�GDOM�QMHP�WHNVWX��åXSDQ�� 
- SURYRGH� L� SULPMHQMXMX� RSüH� L� SRMHGLQDþQH� DNWH�WLMHOD�äXSDQLMH� 
- RUJDQL]LUDMX� L� QHSRVUHGQR� SURYRGH�� WH� QDG]LUX�L]YUãDYDQMH�RSüLK�L�SRMHGLQDþQLK�DNDWD�äXSDQLM�VNH�VNXSãWLQH�X�VNODGX�V�QDGOHåQRVWLPD�XSUDY�QLK� WLMHOD� äXSDQLMH� GRQRãHQMHP� SRMHGLQDþQLK�DNDWD�NRMLPD�VH�UMHãDYD�R�SUDYLPD��REYH]DPD�L�SUDYQLP�LQWHUHVLPD�IL]LþNLK�L�SUDYQLK�RVRED��D�X�VNODGX�V�SRVHEQLP�SURSLVLPD� 
- SUDWH�VWDQMH�X�SRGUXþMLPD�]D�NRMD�VX�RVQRYDQD�L�SUHGODåX�PMHUH�]D�SREROMãDQMH�VWDQMD� 
- VXGMHOXMX�X�XVSRVWDYOMDQMX��SURYRÿHQMX�L�UD]YLMD�QMX�ILQDQFLMVNRJ�XSUDYOMDQMD�L�NRQWUROH�� 
- VXGMHOXMX�X�L]UDGL�VWUDWHãNLK��WDNWLþNLK��RSHUDWLY�QLK��RGQRVQR�GUXJLK�SODQVNLK�GRNXPHQDWD��WH�X�SUDüHQMX� QMLKRYH� SURYHGEH�� NDR� L� X� L]YMHãüLYD�QMX�R�SURYHGEL�LVWLK�� 
- L]UDÿXMX�SURJUDPH�UD]YRMD��DQDOL]H�L�GUXJH�VWUX�þQH�SRGORJH�]D�SRWLFDQMH�UD]YLWND�äXSDQLMH� 
- UMHãDYDMX�R�SUDYLPD�L�REYH]DPD�JUDÿDQD�L�GUX�JLK�RVRED��X�VNODGX�V�RGUHGEDPD�]DNRQD� 
- SRGX]LPDMX�PMHUH�]D�GREUR�JRVSRGDUHQMH�LPR�YLQRP� L� SUDYLPD� äXSDQLMH�� X� VNODGX� V� SURSLVL�PD� 
- SUXåDMX� VWUXþQX� SRPRü�SUHGVMHGQLNX� L� þODQRYL�PD�äXSDQLMVNH�VNXSãWLQH��NDR�L�]DVWXSQLFLPD�X� 
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+UYDWVNRP�VDERUX�NRML�VX�V�SRGUXþMD�äXSDQLMH��X�REDYOMDQMX�SRVORYD�L]�QMLKRYD�GMHORNUXJD� 
- VXUDÿXMX� V� RSüLQDPD� L� JUDGRYLPD�QD� SRGUXþMX�äXSDQLMH� X� XVNODÿLYDQMX� QMLKRYLK� LQWHUHVD� L�VWDMDOLãWD� R� ]DMHGQLþNLP� SLWDQMLPD� ]QDþDMQLPD�]D�UDYQRPMHUQL�UD]YLWDN��NDNR�RSüLQD�L�JUDGRYD��WDNR�L�äXSDQLMH�X�FMHOLQL� 
- L]UDÿXMX� SULMHGORJH� L� SRGX]LPDMX� SRWUHEQH�PMHUH� ]D� GMHORYDQMH� MDYQLK� XVWDQRYD� NRMLPD� MH�RVQLYDþ� äXSDQLMD�� NDR� L� WUJRYDþNLK� GUXãWDYD� X�NRMLPD�äXSDQLMD�LPD�SRVORYQH�XGMHOH�LOL�GLRQLFH� 
- XQDSUMHÿXMX�VXUDGQMX�XSUDYQLK�WLMHOD�äXSDQLMH�V�JUDÿDQLPD� L� LQVWLWXFLMDPD� FLYLOQRJ� GUXãWYD� X�FLOMX� ãWR� EROMHJ� RVWYDULYDQMD� QMLKRYLK� SUDYD��SUHX]LPDQMD�REYH]D�L�GMHORYDQMD�X�FMHOLQL� 
- YRGH�EULJX�R�RUJDQL]DFLML�UDGD�WLMHOD�äXSDQLMH� 
- REDYOMDMX� L� GUXJH� SRVORYH� L� ]DGDüH� X� FLOMX�RVWYDULYDQMD� IXQNFLMD� äXSDQLMH�� D� X� VNODGX� VD�SURSLVLPD�  ýODQDN���   8SUDYQD� WLMHOD� REDYOMDMX� L� SRVORYH� GUåDYQH�XSUDYH� SUHQLMHWH� QD� äXSDQLMX� X� VNODGX� VD� SRVHEQLP�SURSLVLPD�  ýODQDN���   8SUDYQD�WLMHOD�PRJX�REDYOMDWL� L�SRVORYH�NRML�SR�SRVHEQLP� SURSLVLPD� VSDGDMX� X� VDPRXSUDYQL�GMHORNUXJ� RSüLQH� LOL� JUDGD�� XNROLNR� R� WRPH� SRVWRML�PHÿXVREQL� VSRUD]XP� L� RGOXND� SUHGVWDYQLþNRJ� WLMHOD�RSüLQH�LOL�JUDGD�R�SUHQRãHQMX�WLK�SRVORYD�QD�äXSDQLMX��D�VXNODGQR�VWDWXWLPD�äXSDQLMH�L�RSüLQH�LOL�JUDGD�  ýODQDN���   8SUDYQD� WLMHOD� RGJRYRUQD� VX� åXSDQX� L�äXSDQLMVNRM� VNXSãWLQL� ]D� ]DNRQLWX� L� VWUXþQX�XWHPHOMHQRVW�SRGQLMHWLK�SULMHGORJD�L�SURYHGHQLK�UDGQML��WH� ]D� SUDYRGREQR� L]YUãDYDQMH� SRVORYD� L]� VYRMHJ�SRGUXþMD� 

,,,��'-(/2.58*�5$'$�835$91,+�7,-(/$  ��6OXåED�XUHGD�åXSDQD  ýODQDN���  6OXåED� XUHGD� åXSDQD� REDYOMD� SRVORYH�SURWRNROD� L� RGQRVD� V� MDYQRãüX� ]D� SRWUHEH� åXSDQD��]DPMHQLND� åXSDQD� L� äXSDQLMVNH� VNXSãWLQH�� SRVORYH�PHÿXUHJLRQDOQRJ�� SUHNRJUDQLþQRJ� L� PHÿXQDURGQRJ�SRYH]LYDQMD� L� VXUDGQMH�� NDR� L� NRULãWHQMD� VUHGVWDYD� L]�HXURSVNLK� IRQGRYD�� SRVORYH� ]DãWLWH� L� VSDãDYDQMD��VXUDÿXMHV� GUåDYQLP� WLMHOLPD�� GUXJLP� MHGLQLFDPD�SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH� L� MHGLQLFDPD�ORNDOQH� VDPRXSUDYH� QD� SRGUXþMX� äXSDQLMHWH� REDYOMD�RSüH�� SRPRüQR-WHKQLþNH� L� RVWDOH� SRVORYH� þLMH� MH�REDYOMDQMH� SRWUHEQR� UDGL� SUDYRGREQRJ� L� QHVPHWDQRJ�REDYOMDQMD� SRVORYD� L]� GMHORNUXJD� XSUDYQLK� WLMHOD�äXSDQLMH�  3RVORYL�L]�VWDYND����RYRJD�þODQND�SRVHEQR�VH�RGQRVH�QD� 

- SULSUHPDQMH�SURJUDPD�UDGD�åXSDQD�L�]DPMHQLND�åXSDQD� L� SUDüHQMH� QMLKRYLK� L]YUãHQMD� SXWHP�L]UDGH� L]YMHãüD��HODERUDWD� L�GUXJLK� LQIRUPDWLYQR�DQDOLWLþNLK�PDWHULMDOD� 
- LQIRUPLUDQMH�R�UDGX�åXSDQD�L�]DPMHQLND�åXSDQD��äXSDQLMVNH�VNXSãWLQH�L�QMLKRYLK�UDGQLK�WLMHOD� 
- SRVORYH�SURWRNROD� 
- SRVORYH� RGQRVD� V� MDYQRãüX�� RUJDQL]LUDQMD�NRQIHUHQFLMD� ]D� PHGLMH�� SULRSüHQMD� L�SUH]HQWDFLMD� DNWLYQRVWL� WLMHOD� äXSDQLMH� X�PHGLMLPD�� NDR� L� XQDSUHÿHQMD� RGQRVD� V�MDYQRãüX�RSüHQLWR� 
- VXUDGQMX� V� SUHGVWDYQLFLPD� PHGLMD�� PHGLMVNLP�NXüDPD� L� UHGDNFLMDPD�� WH� SURPLGåEX��XUHÿLYDQMH�� RUJDQL]LUDQMH� L�REMDYOMLYDQMH³äXSDQLMVNRJ� OLVWD� -� JODVQLND�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� 
- SRVORYH� RVLJXUDYDQMD� SUDYD� QD� SULVWXS�LQIRUPDFLMDPD�� 
- XVNODÿLYDQMH� L� XQDSUHÿHQMH� NRPXQLNDFLMH�åXSDQD� L� ]DPMHQLND� åXSDQD� VD� SURþHOQLFLPD�XSUDYQLK� WLMHOD� X� FLOMX� EROMH� LQIRUPLUDQRVWL�� WH�SUDYRYUHPHQRJ� L� SRWSXQRJ� L]YUãHQMD� SRVORYD� L�]DGDüD� 
- SULSUHPDQMH� VDVWDQDND� V� SUHGVWDYQLFLPD�ORNDOQH� L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�WH�ORNDOQH�L�UHJLRQDOQH�VDPRXSUDYH�GUXJLK�GUåDYD� 
- L]UDGX� SURJUDPD� UD]YRMD� PHÿXQDURGQH�VXUDGQMH�L�HXURSVNLK�IRQGRYD��SURJUDPD�]DãWLWH�L�VSDãDYDQMD��WH�YDWURJDVWYD� 
- SULSUHPDQMH� DNDWD� L� VXUDÿLYDQMH� X� SRGUXþMX�]DãWLWH� L� VSDãDYDQMD�� YDWURJDVWYD�� VXNODGQR�]DNRQX� L� RGOXNDPD� QDGOHåQLK� WLMHOD�� WH�REDYOMDQMH� VWUXþQLK� L� DGPLQLVWUDWLYQLK� � SRVORYD�]D� WLMHOD� RVQRYDQD� X� WLP� SRGUXþMLPD� QD�åXSDQLMVNRM�UD]LQL� 
- REDYOMDQMH� SRVORYD� ]DãWLWH� QD� UDGX� L� FLYLOQH�]DãWLWH��]DãWLWH�L�VSDãDYDQMD�WH�YDWURJDVWYD� 
- REDYOMDQMH�SRVORYD�L]�SRGUXþMD�PHÿXUHJLRQDOQH�L� PHÿXQDURGQH� VXUDGQMH�� SULSUHPDQMH�VSRUD]XPD� R� VXUDGQML�� SURYRÿHQMH� L�VXGMHORYDQMH� X� PHÿXQDURGQLP� SURJUDPLPD��SRWLFDQMH� UD]YRMD� SUHNRJUDQLþQH��WUDQVQDFLRQDOQH� L� PHÿXUHJLRQDOQH� VXUDGQMH�NRG� MHGLQLFD� ORNDOQH� VDPRXSUDYH� L� MDYQLK�XVWDQRYD�NRMLPD� MH�RVQLYDþ�äXSDQLMD��RGQRVQR�WUJRYDþNLK� GUXãWDYD� X� NRMLPD� äXSDQLMD� LPD�SRVORYQH�XGMHOH�LOL�GLRQLFH� 
- REDYOMDQMH� SRVORYD� YH]DQLK� X]� þODQVWYR� X�PHÿXQDURGQLP� RUJDQL]DFLMDPD�� WH� SURYRÿHQMH�DNWLYQRVWL� SURL]DãOLK� L]� þODQVWYD� X�PHÿXQDURGQLP�RUJDQL]DFLMDPD� 
- VXUDÿLYDQMH� QD� SULSUHPL� L� SURYHGEL� SURMHNDWD�VXILQDQFLUDQLK� L]� IRQGRYD� (XURSVNH� XQLMH� �X�GDOMQMHP� WHNVWX�� (8�� L� RVWDOLK� PHÿXQDURGQLK� L�QDFLRQDOQLK� IRQGRYD�� WH� GUåDYQLK� WLMHOD��GDURYQLFH�� 
- YRÿHQMH� L� NRRUGLQLUDQMH� ED]H� HXURSVNLK�SURMHNDWD� QD� åXSDQLMVNRM� UD]LQL� X� VXUDGQML�VÄ32520³5D]YRMQRP� DJHQFLMRP� 3RGUDYLQH� L�3ULJRUMD� ]D� SURPLFDQMH� L� SURYHGEX� UD]YRMQLK�DNWLYQRVWL�X�.RSULYQLþNR-NULåHYDþNRM�åXSDQLML� �X�GDOMQMHP�WHNVWX��Ä325$³�� 
- SULNXSOMDQMH� SULMHGORJD� SURMHNWQLK� LGHMD� MHGLQLFD�ORNDOQH�VDPRXSUDYH��XGUXJD�L�RVWDOLK�LQWHUHVQLK�JUXSD��WH�L]UDÿLYDQMH�SURMHNWQLK�SULMHGORJD�RG� 



����RåXMND������������������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´����������� ���%URM�����-��6WUDQLFD������ 

 

RSüHJ� LQWHUHVD� ]D� YLãH� GLRQLND� VD� SRGUXþMD�äXSDQLMH�� NDQGLGLUDQMH� LVWLK� ]D� VUHGVWYD� ]D�L]UDGX� SURMHNWQR-WHKQLþNH� GRNXPHQWDFLMH�QDGOHåQLP� PLQLVWDUVWYLPD�� L]UDÿLYDQMH�]DKWMHYD]D� NRULãWHQMH� VUHGVWDYD� WHKQLþNH�SRPRüL�X�VYUKX�NDQGLGLUDQMD� LVWLK�]D�NRULãWHQMH�VUHGVWDYD�NRKH]LMVNLK�IRQGRYD�L�RVWDOLK�IRQGRYD�(8� 
- VYDNRGQHYQR� SUDüHQMH� L� SURVOMHÿLYDQMH�]DLQWHUHVLUDQLP� VWUDQDPD� MDYQLK� SR]LYD�SURJUDPD��(8� 
- YRÿHQMH�EULJH�R�WHKQLþNRM�LVSUDYQRVWL�VOXåEHQLK�YR]LOD�� SULMHYR]� åXSDQD� L� ]DPMHQLND� åXSDQD� WH�SRVORYH� GRVWDYH�� NDR� L� GUXJH� SRVORYH� YH]DQH�X]�NRULãWHQMH�VOXåEHQLK�YR]LOD� 
- NRRUGLQLUD� SRVORYH� RNR� ILQDQFLUDQMD� XGUXJD�� X�VNODGX�V�SRVHEQLP�SURSLVLPD� 
- RSüH��SRPRüQR-WHKQLþNH�L�RVWDOH�SRVORYH�þLMH�MH�REDYOMDQMH� SRWUHEQR� UDGL� SUDYRGREQRJ� L�QHVPHWDQRJ� REDYOMDQMD� SRVORYD� L]� GMHORNUXJD�XSUDYQLK�WLMHOD�äXSDQLMH� 
- SODQLUDQMH�� SURMHNWLUDQMH�� L]JUDGQMD��XVSRVWDYOMDQMH� L� RGUåDYDQMH� LQIRUPDWLþNLK�VXVWDYD�L�ZHE�SRUWDOD�äXSDQLMH� 
- SRVORYH� YH]DQH� ]D� UD]YRM� L� XQDSUMHÿHQMH�LQIRUPDWL]DFLMH� L� LQIRUPDWLþNH� SRGUãNH�� NDR� L�SUHGODJDQMH� L� SURYRÿHQMH� QRYLK� SURMHNDWD�LQIRUPDWL]DFLMH�SRVORYQRJ�VXVWDYD�äXSDQLMH�� WH�LQWHJUDFLMD�VD�LQIRUPDFLMVNLP�VXVWDYLPD�MHGLQLFD�ORNDOQH�VDPRXSUDYH� 
- SODQLUDQMH� L� QDEDYOMDQMH�� WH� XSUDYOMDQMH� L�RGUåDYDQMH� LQIRUPDWLþNR-NRPXQLNDFLMVNLK�UHVXUVD� 
- REDYOMDQMH� QDG]RUD� QDG� UDGRP� PUHåH�� WH�RVLJXUDYDQMH� VLJXUQRVWL� L� ]DãWLWH� SRGDWDND��EDFNXS�SRGDWDND�L�GDWD�UHFRYHU\� 
- SODQLUDQMH� L� SURYRÿHQMH� HGXNDFLMH� NRULãWHQMD�LQIRUPDWLþNH�RSUHPH��SURJUDPD�L�DODWD�X�UDGX� 
- SUHGODJDQMH� L� SURYRÿHQMH� PMHUD� L� SURFHGXUD�LQIRUPDFLMVNH�VLJXUQRVWL�L�WDMQRVWL�LQIRUPDFLMD� 
- REDYOMDQMH� L� GUXJLK� RGJRYDUDMXüLK� VWUXþQLK� L�DGPLQLVWUDWLYQLK� SRVORYD� YH]DQLK� X]� UDG�åXSDQD�L�]DPMHQLND�åXSDQD�  ���8SUDYQL�RGMHO�]D�SRVORYH�äXSDQLMVNH�VNXSãWLQH�L�SUDYQH�SRVORYH  ýODQDN���  8SUDYQL� RGMHO� ]D� SRVORYH� äXSDQLMVNH�VNXSãWLQH� L� SUDYQH� SRVORYH� REDYOMD� SRVORYH�RUJDQL]DFLMH� UDGD� äXSDQLMVNH� VNXSãWLQH�� SUDYQH�SRVORYH�SUHQLMHWH�QD�XSUDYQD�WLMHOD��SRVORYH�þXYDQMD�L�REMDYOMLYDQMD�DNDWD�WLMHOD�äXSDQLMH��LPRYLQVNR�-�SUDYQH�SRVORYH�� VXUDÿXMH� V� GUåDYQLP� WLMHOLPD�� GUXJLP�MHGLQLFDPD� SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH� L�MHGLQLFDPD�ORNDOQH�VDPRXSUDYH�QD�SRGUXþMX�äXSDQLMH�WH� REDYOMD� SRVORYH� YH]DQH� X]� VWDWXVQD� SUDYD�VOXåEHQLND�L�QDPMHãWHQLND�WH�GXåQRVQLND�äXSDQLMH�  3RVORYL�L]�VWDYND����RYRJD�þODQND�SRVHEQR�VH�RGQRVH�QD� 
- SULSUHPDQMH�L�RUJDQL]LUDQMH�VMHGQLFD�äXSDQLMVNH�VNXSãWLQH�L�QMH]LQLK�UDGQLK�WLMHOD��WH�SULSUHPDQMH�PDWHULMDOD��RGQRVQR�RVLJXUDYDQMH�GUXJLK�XYMHWD�]D�RGUåDYDQMH�VMHGQLFD� 

- GDYDQMH� SUDYQLK� L� GUXJLK� VWUXþQLK� PLãOMHQMD� X�YH]L� V� UDGRP� åXSDQD�� äXSDQLMVNH� VNXSãWLQH� L�QMLKRYLK�UDGQLK�WLMHOD� 
- SUXåDQMH�VWUXþQH�SRPRüL�åXSDQX�L�]DPMHQLFLPD�åXSDQD�� WH� SUHGVMHGQLNX� L� þODQRYLPD�äXSDQLMVNH�VNXSãWLQH��NDR�L�þODQRYLPD��QMLKRYLK�UDGQLK�WLMHOD� 
- SULSUHPDQMH� SURJUDPD� UDGD� äXSDQLMVNH�VNXSãWLQH� L� SUDüHQMH� QMLKRYLK� L]YUãHQMD� SXWHP�L]UDGH� L]YMHãüD��HODERUDWD�L�GUXJLK� LQIRUPDWLYQR�DQDOLWLþNLK�PDWHULMDOD� 
- SURYRÿHQMH� SRVWXSND� NRRUGLQDFLMH� NRG�VDYMHWRYDQMD� VD� ]DLQWHUHVLUDQRP� MDYQRãüX� X�SRVWXSFLPD� GRQRãHQMD� RSüLK� L� GUXJLK� DNDWD�äXSDQLMH� 
- YRÿHQMH� EULJH� � R� SULPMHQL� 6WDWXWD� äXSDQLMH� L�3RVORYQLND�äXSDQLMVNH�VNXSãWLQH� 
- ]DVWXSDQMH� äXSDQLMH� X� SDUQLþQLP�� RYUãQLP��WUJRYDþNLP�� XSUDYQLP� L� GUXJLP� SRVWXSFLPD�SUHG�QDGOHåQLP�VXGRYLPD�L�GUXJLP�WLMHOLPD� 
- SULSUHPDQMH� NRQDþQLK� WHNVWRYD� RGOXND� L� GUXJLK�DNDWD� ]D� REMDYOMLYDQMH�� WH� XUHÿLYDQMH��RUJDQL]LUDQMH� L� REMDYOMLYDQMH� ³6OXåEHQRJ�JODVQLND�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH´� 
- SUDüHQMH� SURJUDPD� UDGD� +UYDWVNRJ� � VDERUD��SURXþDYDQMH�SULMHGORJD�]DNRQD��RGOXND�L�GUXJLK�DNDWD� R� NRMLPD� RGOXþXMH� 6DERU�� D� NDG� MH� X�LQWHUHVX�äXSDQLMH��GDYDQMH�PLãOMHQMD��WH�VWUXþQD�REUDGD�PDWHULMDOD� UDGL� SULSUHPH� ]DVWXSQLND� ]D�VXGMHORYDQMH� X� UDGX� +UYDWVNRJ� � VDERUD� L�QMHJRYLK�UDGQLK�WLMHOD� 
- SUDüHQMH� SURJUDPD� UDGD� JUDGVNLK� L� RSüLQVNLK�YLMHüD��XVNODÿLYDQMH�VWDMDOLãWD�JUDGRYD� L�RSüLQD�R� SLWDQMLPD� R� NRMLPD� RGOXþXMX� WLMHOD� YODVWL� X�5HSXEOLFL� +UYDWVNRM�� RGQRVQR� XVNODÿLYDQMH�SLWDQMD� RG� ]DMHGQLþNRJ� LQWHUHVD� R� NRMLPD�RGOXþXMX� WLMHOD� JUDGRYD� L� RSüLQD� X� VDVWDYX�äXSDQLMH� 
- RVWYDULYDQMH� NRQWDNDWD� L� VXUDGQMH� V�RGJRYDUDMXüLP� L]YUãQLP�� SUHGVWDYQLþNLP� L�XSUDYQLP� WLMHOLPD� X� JUDGRYLPD� L� RSüLQDPD�äXSDQLMH� UDGL� SULNXSOMDQMD� SRGDWDND� L� SULSUHPH�RGJRYDUDMXüLK� PDWHULMDOD� ]D� åXSDQD��äXSDQLMVNX�VNXSãWLQX� L� QMLKRYD� UDGQD� WLMHOD�DNR�WR� RYRP� 2GOXNRP� LOL� GUXJLP� SURSLVRP� QLMH�VWDYOMHQR�X�QDGOHåQRVW�QHNRJ�GUXJRJ�XSUDYQRJ�WLMHOD� 
- -� VXUDGQMD � V� XSUDYQLP� WLMHOLPD � NRMD � YRGH�NUHGLWQH� OLQLMH� � SULNXSOMDQMH�L � VWUXþQR REUDÿLYDQMH � SRGDWDND� SRWUHEQLK� ]D�SULSUHPDQMH�GRNXPHQWDFLMH�X�SRNUHQXWLP�MDYQR-ELOMHåQLþNLP� L� VXGVNLP�SRVWXSFLPD� ]D� SRWUHEH�äXSDQLMH�L�GRVWDYD�RYUãQLK�LVSUDYD�QD�QDSODWX�L�SURYRÿHQMH� SRVWXSND� VNODSDQMD� QDJRGEH� VD�GXåQLFLPD�� 
- L]UDGD� VWUDWHãNLK� GRNXPHQDWD�� RSüLK� L�SRMHGLQDþQLK� DNDWD� NRMLPD� VH� RGUHÿXMH�XSUDYOMDQMH� L� UDVSRODJDQMH� LPRYLQRP� äXSDQLMH�WH� YRÿHQMH� L� DåXULUDQMH� SRGDWDND� YH]DQR� X]�QHNUHWQLQH� X� YODVQLãWYX� äXSDQLMH� NDR� L�VNODSDQMH� XJRYRUD� WH� YRÿHQMH� L� DåXULUDQMH�UHJLVWUD�XJRYRUD�NRML�VH�RGQRVH�QD� LPRYLQVNR-SUDYQH�SRVORYH�äXSDQLMH� 
- SUXåDQMH� SUDYQH� ]DãWLWH� YH]DQH� X]� SRVORYH�XSUDYOMDQMD�� NRULãWHQMD� L� UDVSRODJDQMD�QHNUHWQLQDPD� L� SRNUHWQLQDPD� NRMH� VX� X�YODVQLãWYX�äXSDQLMH� 
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- REDYOMDQMH� VWUXþQLK�� SUDYQLK� L� DGPLQLVWUDWLYQLK�SRVORYD� ]D� 6OXåEHQLþNL� VXG� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� 
- SULPDQMH�SULWXåEL�L�SUHGVWDYNL�JUDÿDQD�L�SUDYQLK�RVRED� QD� UDG� WLMHOD� äXSDQLMH�� NDR� L� QD� UDG�XSUDYQLK� WLMHOD�� WH� QD� QHSUDYLODQ� RGQRV�]DSRVOHQLK� X� WLP� WLMHOLPD� NDG� LP� VH� REUDüDMX�UDGL� RVWYDULYDQMD� VYRMLK� SUDYD� L� LQWHUHVD� LOL�L]YUãDYDQMD�VYRMLK�JUDÿDQVNLK�GXåQRVWL��WH�EULJD�R� SUDYRYUHPHQRP� SRVWXSDQMX� L� QMLKRYRP�UMHãDYDQMX� 
- REDYOMDQMH� L� GUXJLK� RGJRYDUDMXüLK� VWUXþQLK� L�DGPLQLVWUDWLYQLK� SRVORYD� YH]DQLK� X]� UDG�äXSDQLMVNH� VNXSãWLQH� L� QMLKRYLK� UDGQLK� WLMHOD�� D�SR� SRWUHEL� L� X]� UDG� åXSDQD� WH� ]DPMHQLND�åXSDQD� 
- SRVORYH� RG� ]QDþDMD� ]D� RVWYDULYDQMH� SUDYD� L�GXåQRVWL�åXSDQD� L�]DPMHQLND�åXSDQD�XWYUÿHQLK�]DNRQRP�L�GUXJLP�SURSLVLPD� 
- XWYUÿLYDQMH� SUDYD�� REYH]D� L� RGJRYRUQRVWL�VOXåEHQLND� L� QDPMHãWHQLND�� WH� REDYOMDQMH�SRVORYD�YH]DQLK�X]�VWDWXVQD�SUDYD�VOXåEHQLND�L�QDPMHãWHQLND� WH� REQDãDQMH� GXåQRVWL� åXSDQD� L�]DPMHQLND�åXSDQD�� 
- REDYOMDQMH�RVWDOLK�NDGURYVNLK�SRVORYD�L�YRÿHQMH�RGJRYDUDMXüLK� HYLGHQFLMD�� NDR� L� SRGX]LPDQMH�PMHUD� ]D�VWUXþQR�RVSRVREOMDYDQMH� VOXåEHQLND� L�QDPMHãWHQLND��X�VNODGX�VD�]DNRQRP� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP� L�GUXJRP�VWXSQMX��VXNODGQR�SRVHEQLP�SURSLVLPD��SRVORYL�SLVDUQLFH�L�SLVPRKUDQH� 
- GUXJH� SRVORYH� X� VNODGX� VD� ]DNRQVNLP� L�SRG]DNRQVNLP�SURSLVLPD�  ��� 8SUDYQL� RGMHO� ]D� ILQDQFLMH�� SURUDþXQ� L� MDYQX�QDEDYX  ýODQDN���  8SUDYQL� RGMHO� ]D� ILQDQFLMH�� SURUDþXQ� L� MDYQX�QDEDYX� REDYOMD� SRVORYH� L]� SRGUXþMD� SODQLUDQMD��SUDüHQMD� L� L]YUãDYDQMD� ILQDQFLMVNLK� GRNXPHQDWD�äXSDQLMH�   3RVORYL� L]�VWDYND����RYRJD�þODQND�SRVHEQR�VH�RGQRVH�QD�  

- SUDüHQMH� L� SURXþDYDQMH� SUREOHPDWLNH� MDYQLK�ILQDQFLMD� V� QDJODVNRP� QD� ILQDQFLUDQMH� MDYQLK�SRWUHED�� WH� SULSUHPX� DQDOLWLþNLK� L� GUXJLK�VWUXþQLK� PDWHULMDOD� R� SLWDQMLPD� YH]DQLP� X]�MDYQH�ILQDQFLMH�� 
- SURXþDYDQMH� L� VXGMHORYDQMH X� SULSUHPL�SULMHGORJD�SURJUDPD�ILQDQFLUDQMD�MDYQLK�SRWUHED�äXSDQLMH�� WH� ILQDQFLUDQMH�SULKYDüHQLK�SURJUDPD�V�DNWLYQRVWLPD�L�SURMHNWLPD� 
- L]UDGX� XSXWD� SURUDþXQVNLP� NRULVQLFLPD� R�QDþLQX�L]UDGH�ILQDQFLMVNLK�SODQRYD�L�HOHPHQWLPD�L]UDGH� ]DKWMHYD� ]D RVLJXUDQMH� VUHGVWDYD� X��SURUDþXQX�äXSDQLMH� 
- SULSUHPX� QDFUWD� SURUDþXQD� äXSDQLMH� L� SUDWHüLK�ILQDQFLMVNLK� GRNXPHQDWD�� L]YUãDYDQMH�SURUDþXQVNLK� L]GDWDND� L � UDVKRGD�� YRÿHQMH�SRVORYD� QDSODWH� SULKRGD� L� HYLGHQFLMD� SULKRGD� L�SULPLWDND� WH� UDVKRGD� L� L]GDWDND�� NDR� L� SRVORYH�HNRQRPDWD� 

- L]UDGX� SHULRGLþQLK� �WURPMHVHþQL�� SROXJRGLãQML� L�GHYHWRPMHVHþQL�� L� JRGLãQMLK� ILQDQFLMVNLK�L]YMHãWDMD� SURUDþXQD�� WH� SULMHGORJD�SROXJRGLãQMHJ�L�JRGLãQMHJ�L]YMHãWDMD�R�L]YUãHQMX�SURUDþXQD�� 
- SUDüHQMH� L� SURXþDYDQMH� SUREOHPDWLNH�L]YUãDYDQMD� SURUDþXQD� MHGLQLFD� ORNDOQH�VDPRXSUDYH�� SULSUHPX� PMHUD� SRVSMHãLYDQMD�QMLKRYRJ� ILQDQFLUDQMD�� WH� SULMHGORJD� RVLJXUDQMD�GRSXQVNLK�VUHGVWDYD�L]�GUåDYQRJ�L�åXSDQLMVNRJ�SURUDþXQD�� 
- L]UDGX� QDFUWD� RSüLK� L� SRMHGLQDþQLK� DNDWD�YH]DQLK� X]� SULKRGH� L � SULPLWNH� WH� UDVKRGH� L�L]GDWNH� SURUDþXQD�� WH� SRYUHPHQD� L]YMHãüD� QD�WUDåHQMH� åXSDQD� L� äXSDQLMVNH� VNXSãWLQH� L�QMHJRYR� L]YUãDYDQMH�� NDR� L� GUXJH� SRVORYH� L�]DGDüH� YH]DQH� X]� GMHODWQRVW� ILQDQFLUDQMD�äXSDQLMH� 
- SURYRÿHQMH� SUYRVWXSDQMVNLK� XSUDYQLK�SRVWXSDND� UD]UH]D� L� QDSODWH� SRUH]D� QD�QDVOMHGVWYD� L� GDURYH� L� SRUH]D� QD� FHVWRYQD�PRWRUQD�YR]LOD� 
- SURYRÿHQMH� XSUDYQRJ� SRVWXSND� L� UMHãDYDQMH� X�GUXJRVWXSDQMVNRP� SRVWXSNX� SR� åDOEDPD�L]MDYOMHQLP� QD� XSUDYQH� DNWH� WLMHOD� JUDGRYD� L�RSüLQD�� VXNODGQR� RGUHGEDPD� =DNRQD� R�ILQDQFLUDQMX� MHGLQLFD� ORNDOQH� L� SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH� 
- XVSRVWDYOMDQMH�� UD]YLMDQMH� L� NRRUGLQLUDQMH�VXVWDYD�ILQDQFLMVNRJ�XSUDYOMDQMD�L�NRQWUROH� 
- SRVORYH� REUDþXQD� L� LVSODWH� SODüD� L� GUXJRJ�GRKRWND� 
- L]UDÿLYDQMH� SODQD� MDYQH� QDEDYH� UDþXQDOQH� L�PUHåQH�RSUHPH��WH�VLVWHPVNRJ�VRIWYHUD� 
- SURYRÿHQMH� SRVWXSDND� MDYQH� QDEDYH� X� NRMLPD�VH� äXSDQLMD� QDOD]L� X� VYRMVWYX� QDUXþLWHOMD�� WH�SURYRÿHQMH� REMHGLQMHQLK� SRVWXSDND� MDYQH�QDEDYH� ]D� MDYQH� XVWDQRYH� NRMLPD� MH� RVQLYDþ�äXSDQLMD�� NDR� L� ]D� WUJRYDþND� GUXãWYD� X� NRMLPD�äXSDQLMD� LPD� SRVORYQH� XGMHOH�� RGQRVQR�GLRQLFH� 
- SURYRÿHQMH� SRVWXSDND� L]UDYQRJ� XJRYDUDQMD�URED��UDGRYD�L�XVOXJD� 
- YRÿHQMH� UHJLVWUD� VNORSOMHQLK� XJRYRUD� R� MDYQRM�QDEDYL� 
- GUXJH� SRVORYH� X� VNODGX� VD� ]DNRQRP� L�SRG]DNRQVNLP�SURSLVLPD�  ��� 8SUDYQL� RGMHO� ]D� JRVSRGDUVWYR�� NRPXQDOQH�GMHODWQRVWL�L�SROMRSULYUHGX�  ýODQDN���� 

 8SUDYQL� RGMHO� ]D� JRVSRGDUVWYR�� NRPXQDOQH�GMHODWQRVWL� L�SROMRSULYUHGX�REDYOMD�SRVORYH� L]�SRGUXþMD�NRQNXUHQWQRJ��NRPXQDOQRJ�L�YRGQRJ�JRVSRGDUVWYD�WH�UHJLRQDOQRJ� UD]YRMD�� SRVORYH� L]� SRGUXþMD�SROMRSULYUHGH��UXUDOQRJ�UD]YRMD��ãXPDUVWYD��ORYVWYD��WH�SRVORYH�L]�SRGUXþMD�HQHUJHWLNH�L�SURPHWD� 
 3RVORYL� L]�VWDYND����RYRJD�þODQND�SRVHEQR�VH�RGQRVH�QD� 

- L]UDGX� SURJUDPD� UD]YRMD� JRVSRGDUVWYD��SRGX]HWQLãWYD�� REUWQLãWYD�� NRPXQDOQH�GMHODWQRVWL�� YRGQRJ  L� NRQNXUHQWQRJ�JRVSRGDUVWYD� L� VXVWDYQRJ � JRVSRGDUHQMD�HQHUJLMRP�äXSDQLMH��SURJUDPD�]D�UD]YRM� 
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SROMRSULYUHGH�� UXUDOQRJ� L� UHJLRQDOQRJ� UD]YRMD��ULEDUVWYD��ORYVWYD��ãXPDUVWYD��WXUL]PD�  
- SULSUHPDQMH� VWUXþQLK� PLãOMHQMD� R� SULMHGOR]LPD�]DNRQD� L� GUXJLK� SURSLVD� L]�SRGUXþMD  JRVSRGDUVWYD�� SRGX]HWQLãWYD��REUWQLãWYD�� NRPXQDOQRJ� JRVSRGDUVWYD�� YRGQRJ�JRVSRGDUVWYD�� UHJLRQDOQRJ� UD]YRMD�� SURPHWD L�VXVWDYQRJ� JRVSRGDUHQMD� HQHUJLMRP�� NDR� L�SROMRSULYUHGH� L� UXUDOQRJ� UD]YRMD�� ULEDUVWYD��ORYVWYD� L� ãXPDUVWYD�� WH� WXUL]PD� R� NRMLPD�RGOXþXMX�WLMHOD�GUåDYQH�YODVWL��D�RG�  LQWHUHVD�VX�]D�äXSDQLMX� 
- SUXåDQMH� VDYMHWRGDYQH� SRPRüL� JUDGRYLPD� L�RSüLQDPD�� WH�REDYOMDQMH� L� GUXJLK�SRVORYD�NDGD�MH� WR� XWYUÿHQR� SRVHEQLP� ]DNRQRP�� GUXJLP�SURSLVRP� L� DNWRP� äXSDQLMVNH� VNXSãWLQH� LOL�åXSDQD� 
- XVNODÿLYDQMH� UDGQML� L�SRGX]LPDQMH�PMHUD�X�FLOMX�UDYQRPMHUQRJ� UD]YLWND� MHGLQLFD� ORNDOQH�VDPRXSUDYH�X�VDVWDYX�äXSDQLMH�� 
- YRÿHQMH� ED]H� SRGDWDND� R� JRVSRGDUVNLP�NUHWDQMLPD�X�äXSDQLML� 
- SURPRYLUDQMH�PRJXüQRVWL� XODJDQMD�X�äXSDQLML� L�RþLWRYDQMD�QD�XSLWH�LQYHVWLWRUD� 
- VXGMHORYDQMH� X� RUJDQL]DFLML� JRVSRGDUVNLK�PDQLIHVWDFLMD�� SURPRFLMD�� JRVSRGDUVNLK�VDMPRYD�WH�L]ORåEL� 
- SUDüHQMH� VWDQMD�X�SRGUXþMX� WXUL]PD� WH�GDYDQMH�VPMHUQLFD� ]D� XQDSUMHÿHQMH� UD]OLþLWLK� REOLND�NRQWLQHQWDOQRJ� WXUL]PD�X�äXSDQLML��D�X�VXUDGQML�V� 7XULVWLþNRP� ]DMHGQLFRP� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� NDR� L� NRRUGLQLUDQMH��DNWLYQRVWL�VYLK�VXGLRQLND�L]�SRGUXþMD�WXUL]PD� 
- REDYOMDQMH� XSUDYQLK� L� VWUXþQLK� SRVORYD� L]�SRGUXþMD� NRPXQDOQRJ� JRVSRGDUVWYD�� VXNODGQR�]DNRQX� 
- SUDüHQMH� L� SUHGODJDQMH� PMHUD� ]D� UDYQRPMHUQL�UD]YLWDN� NRPXQDOQLK� GMHODWQRVWL� L� L]JUDGQMX�]DMHGQLþNLK�REMHNDWD�NRPXQDOQH�LQIUDVWUXNWXUH� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX��VXNODGQR�SRVHEQLP�SURSLVLPD� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� GUXJRP�VWXSQMX� SR� åDOEDPD� L]MDYOMHQLP� QD XSUDYQH�DNWH� WLMHOD� JUDGRYD� L� RSüLQD� VXNODGQR�RGUHGEDPD� =DNRQD� R� NRPXQDOQRP�JRVSRGDUVWYX�� =DNRQD� R � SRVWXSDQMX� V�QH]DNRQLWR� L]JUDÿHQLP� ]JUDGDPD� L� =DNRQD� R�]DãWLWL�L�RþXYDQMX�NXOWXUQLK�GREDUD� 
- REDYOMDQMH� SRVORYD� L]� QDGOHåQRVWL� äXSDQLMH� X�GMHODWQRVWL� XSUDYOMDQMD� YRGDPD�� � NRULãWHQMD�MDYQRJ� YRGQRJ� GREUD� ]D� RGPRU� L� UHNUHDFLMX��QDYRGQMDYDQMH�� ]DãWLWX� L]YRULãWD�� RJUDQLþHQMD�NRULãWHQMD� YRGD� L� VOLþQR�� D� X� VNODGX� VD�]DNRQRP� 
- SUDüHQMH� VWDQMD� X� YRGQRP� JRVSRGDUVWYX��SURYRÿHQMH� WHNXüLK� SURMHNDWD� VD� FLOMHP�VPDQMHQMD�RQHþLãüHQMD�YRGH��WOD�L�]UDND� 
- REDYOMDQMH� SRVORYD� L]� SRGUXþMD� UHJLRQDOQRJ�UD]YRMD� L� WR�NUR]� L]UDGX�VWUDWHãNLK�GRNXPHQDWD�X�SRGUXþMLPD�L]�QDGOHåQRVWL�XSUDYQRJ�RGMHOD�WH�SUHGODJDQMH� L�SURYRÿHQMH�SURJUDPD� L�SURMHNDWD�UHJLRQDOQH� UD]YRMQH� SROLWLNH� X� VNODGX� V�QDFLRQDOQLP� L� HXURSVNLP� SROLWLNDPD�UHJLRQDOQRJ� UD]YRMD�� NDR� L� SUHGODJDQMH�UD]YRMQLK�SULRULWHWD�äXSDQLMH� 
- RUJDQL]LUDQMH� L� SUDüHQMH� L]UDGH� äXSDQLMVNH�UD]YRMQH�VWUDWHJLMH��WH�SURYRÿHQMH�X�GLMHOX�NRML� 

VH�RGQRVL�QD�XSUDYQL�RGMHO� 
- YRÿHQMH�ED]H�SURMHNDWD�QD�SRGUXþMX�äXSDQLMH�X�VXUDGQML� V� Ä32520³�� RSüLQDPD�� JUDGRYLPD��åXSDQLMDPD� WH� WLMHOLPD� GUåDYQH� XSUDYH�� L]X]HY�ED]H� (8� SURMHNDWD� NRMX� YRGL� 6OXåED� XUHGD�åXSDQD� 
- SULEDYOMDQMH� L� GLVWULEXLUDQMH� LQIRUPDFLMH� R�SRWHQFLMDOQLP� L]YRULPD� ILQDQFLUDQMD� åXSDQLMVNLK�SURJUDPD� L� SURMHNDWD� WH� SURJUDPD� JUDGRYD� L�RSüLQD�� WUJRYDþNLK� GUXãWDYD�� MDYQLK� XVWDQRYD� L�XGUXJD�VD�GUåDYQH�L�PHÿXQDURGQH�UD]LQH� 
- REDYOMDQMH� SRVORYD� YH]DQLK� ]D� NUHGLWQH�SURJUDPH� äXSDQLMH� X� VPMHUX� UD]YRMD�JRVSRGDUVWYD� L� SROMRSULYUHGQH� SURL]YRGQMH� WH�UXUDOQRJ�SURVWRUD� 
- VXGMHORYDQMH� X� RUJDQL]DFLML� VHPLQDUD� L� RVWDOLK�VWUXþQLK�VNXSRYD�L]�GMHORNUXJD�XSUDYQRJ�RGMHOD�X�VXUDGQML�V�Ä32520³� 
- SUDüHQMH� VWDQMD� L� DQDOL]LUDQMH� L]YMHãüD� SUDYQLK�RVRED� RVQRYDQLK� X� SRGUXþMLPD� L]� QDGOHåQRVWL�XSUDYQRJ� RGMHOD�� þLMD� RVQLYDþND� SUDYD��RGQRVQR� SRVORYQH� XGMHOH� LOL� GLRQLFH� LPD�äXSDQLMD� 
- VXUDÿLYDQMH� V� XGUXJDPD�� GUXJLP� SUDYQLP�RVREDPD� L� WLMHOLPD�RVQRYDQLP�X� SRGUXþMLPD� L]�GMHORNUXJD� XSUDYQRJ� RGMHOD�� SRVHEQR� VD�VRFLMDOQR-JRVSRGDUVNLP�YLMHüHP� 
- SUDWL� SURSLVH� NRML� VH� RGQRVH� QD� GMHORNUXJ� L�SRGUXþMH�UDGD�XSUDYQRJ�RGMHOD� 
- SULSUHPDQMH� ]D� SURYRÿHQMH� SRVWXSND� ]D�GRGMHOX�NRQFHVLMD�X�SRGUXþMX�HQHUJHWLNH��XSLV�X�UHJLVWDU� LVWLK�� WH� SUDüHQMH� L]YUãDYDQMD�NRQFHVLMVNLK� XJRYRUD� L� L]UDGX� SURSLVDQLK�L]YMHãüD� 
- SURYRÿHQMH�SURJUDPD��VXVWDYQRJ�JRVSRGDUHQMD�HQHUJLMRP�QD�UD]LQL�äXSDQLMH�� 
- YRÿHQMH� UHJLVWUD� REMHNDWD� äXSDQLMH� X�LQIRUPDWLþNRP�VXVWDYX�JRVSRGDUHQMD�HQHUJLMRP�L� NRRUGLQLUDQMH� V� GUXJLP� RGMHOLPD�� WH� YRÿHQMH�SRVORYD� WLPD� HQHUJHWVNH� HILNDVQRVWL� QD� VYLP�LQYHVWLFLMDPD� NRMH� VH� L]YRGH� QD� QHNUHWQLQDPD�NRMLPD� MH� YODVQLN� äXSDQLMD�� RGQRVQR�QHNUHWQLQDPD� MDYQLK� XVWDQRYD� NRMLPD� MH�äXSDQLMD�RVQLYDþ� 
- L]UDÿLYDQMH�SURMHNWQLK�]DGDWDND�L�VXGMHORYDQMH�X�SURYHGEL� QDEDYH� XVOXJD� ]D� L]UDGX� VWUDWHãNLK�GRNXPHQDWD� SURSLVDQLK� ]DNRQRP� L]� SRGUXþMD�HQHUJHWLNH�L�UXGDUVWYD� 
- NRRUGLQLUDQMH� SRVORYD� RNR� UDYQRPMHUQH�L]JUDGQMH� L� RGUåDYDQMD� åXSDQLMVNLK� L� ORNDOQLK�FHVWD� QD� SRGUXþMX� äXSDQLMH� X� VXUDGQML� VD�äXSDQLMVNRP�XSUDYRP�]D�FHVWH�.ULåHYFL� 
- SUDüHQMH� VWDQMD� L� SUHGODJDQMH� PMHUD� ]D�RVWYDULYDQMH� HILNDVQLMH� SURPHWQH� SRYH]DQRVWL�MHGLQLFD� ORNDOQH� VDPRXSUDYH� QD� SRGUXþMX�äXSDQLMH� 
- SUHGODJDQMH� XYMHWD� REDYOMDQMD�� SURYRÿHQMH�SRVWXSND� L� L]GDYDQMH� GR]YROH� ]D� åXSDQLMVNL�OLQLMVNL�RGQRVQR�åXSDQLMVNL�SRVHEQL� OLQLMVNL� MDYQL�FHVWRYQL� SULMHYR]� SXWQLND�� NDR� L� YRÿHQMH�SURSLVDQLK�XSLVQLND�L�REDYOMDQMH�RVWDOLK�SRVORYD�X� SRGUXþMX� SURPHWD�� D� NRML� VX� L]� QDGOHåQRVWL�äXSDQLMH� 
- UMHãDYDQMH� X� SUYRP� VWXSQMX� R� SUDYLPD� L�REYH]DPD� JUDÿDQD� L� SUDYQLK� RVRED� X�XSUDYQRP� SRVWXSNX� L]� SRGUXþMD� FHVWRYQRJ�SURPHWD��WH�VXGMHORYDQMH�X�UDGX�SRYMHUHQVWYD� 



6WUDQLFD�������-��%URM�����������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´���������� �����RåXMND������ 

 

]D�WHKQLþNL�SUHJOHG� 
- REDYOMDQMH� VWUXþQLK� L� DGPLQLVWUDWLYQLK� SRVORYD�]D�SRMHGLQD�UDGQD�WLMHOD�äXSDQLMVNH�VNXSãWLQH� L�åXSDQD� 
- SULNXSOMDQMH� SULMHGORJD� SURMHNWQLK� LGHMD� MHGLQLFD�ORNDOQH�VDPRXSUDYH��XGUXJD�L�RVWDOLK�LQWHUHVQLK�JUXSD�� WH� L]UDÿLYDQMH� SURMHNWQLK� SULMHGORJD� RG�RSüHJ� LQWHUHVD� ]D� YLãH� GLRQLND� VD� SRGUXþMD�äXSDQLMH�� NDQGLGLUDQMH� LVWLK� ]D� VUHGVWYD� ]D�L]UDGX� SURMHNWQR-WHKQLþNH� GRNXPHQWDFLMH�QDGOHåQLP� PLQLVWDUVWYLPD� WH� L]UDÿLYDQMH�]DKWMHYD� ]D� NRULãWHQMH� VUHGVWDYD� WHKQLþNH�SRPRüL�X�VYUKX�NDQGLGLUDQMD�LVWLK� 
- L]UDÿLYDQMH�SURJUDPD�L]�SRGUXþMD�SROMRSULYUHGH�L�UXUDOQRJ� UD]YRMD�� ORYVWYD� L� ãXPDUVWYD� WH�SURYRÿHQMH� SUYRVWXSDQMVNRJ� XSUDYQRJ�SRVWXSND� � L� L]UDÿLYDQMH� L]YMHãüD� R� SURYHGEL�LVWLK� 
- SUDüHQMH� VWDQMD�� SUHGODJDQMH�PMHUD� L� SRWLFDQMH�XQDSUHÿHQMD� VXVWDYD� REUDQH� RG�WXþH� � XEODåDYDQMH� RG� SRVOMHGLFD� HOHPHQWDUQLK�QHSRJRGD� L� SURYRÿHQMH� SURJUDPD� � RVLJXUDQMD�XVMHYD� 
- SURYRÿHQMH�SURJUDPD�VXILQDQFLUDQMD� L�SUDüHQMH�VWDQMD� X� SROMRSULYUHGL� SR� UD]OLþLWLP�GMHODWQRVWLPD�� UDWDUVWYR�� VWRþDUVWYR�� HNRORãND�SURL]YRGQMD�� YRüDUVWYR�� YLQRJUDGDUVWYR��SRYUWODUVWYR�L�RVWDOH�SROMRSULYUHGQH�GMHODWQRVWL� 
- L]UDÿLYDQMH� UD]YRMQLK� PMHUD� SROMRSULYUHGQH�SROLWLNH� QD� UD]LQL� äXSDQLMH� L� WR� SRVHELFH�PMHUH�UXUDOQRJ�UD]YRMD�NRMH�XNOMXþXMX�PMHUH��]HPOMLãQH�SROLWLNH� XQDSUHÿHQMD� � JRVSRGDUHQMD�SROMRSULYUHGQLP� ]HPOMLãWHP� WH� RNUXSQMDYDQMD� L�XUHÿHQMD�SROMRSULYUHGQRJ�]HPOMLãWD� 
- SURYRÿHQMH� PMHUD� LQVWLWXFLMVNH� SRWSRUH� X�SROMRSULYUHGQRM� SURL]YRGQML� L� VWUXþQR-LQWHUHVQR�SRYH]LYDQMH�SROMRSULYUHGQLND� 
- SURYRÿHQMH� SURJUDPD� UXUDOQRJ� UD]YRMD� X�VXUDGQML� V� ORNDOQLP� DNFLMVNLP� JUXSDPD��MHGLQLFDPD� ORNDOQH� VDPRXSUDYH�� XGUXJDPD� L�RVWDOLP� LQWHUHVQLP�VNXSLQDPD�FLYLOQRJ�GUXãWYD��VYH� QD� RVQRYX� ]DNRQD� L� PRJXüQRVWL�ILQDQFLUDQMD� L]� VWUXNWXUQRJ� IRQGD� ]D� UXUDOQL�UD]YRM�(8� 
- SUDüHQMH� VWDQMD� L� SURYRÿHQMH� SURJUDPD� L]�SRGUXþMD�ãXPDUVWYD��SRVHELFH�NUR]�VXUDGQMX�VD�LVWUDåLYDþNLP� FHQWURP� +UYDWVNRJ� ãXPDUVNRJ�LQVWLWXWD�L�GUXJLP�]QDQVWYHQLP�XVWDQRYDPD� 
- SUDüHQMH� VWDQMD�� SURYRÿHQMH� SURJUDPD� L��UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX��VXNODGQR�=DNRQX�R�ORYVWYX� 
- SUHGODJDQMH� L� SURYRÿHQMH� PMHUD� XQDSUHÿHQMD�ORYQRJ�JRVSRGDUVWYD�L�JRVSRGDUHQMD�ORYLãWLPD�L�GLYOMDþL�� VXUDÿLYDQMH� V� ORYDþNLP� L� ULERORYQLP�XGUXJDPD�X�FLOMX�UD]YRMD�ORYQRJ�JRVSRGDUVWYD�L�SURPLFDQMD�ORYQRJ�L�ULERORYQRJ�WXUL]PD� 
- SURPLGåEH� SROMRSULYUHGQLND� L� SROMRSULYUHGQH�SURL]YRGQMH� X� VXUDGQML� VD� MHGLQLFDPD� ORNDOQH�VDPRXSUDYH�� XGUXJDPD� L� WXULVWLþNLP�]DMHGQLFDPD� 
- VXILQDQFLUDQMH� VSHFLMDOL]LUDQLK� ]DQLPDQMD� X�SROMRSULYUHGL� X� VXUDGQML� VD� REUD]RYQLP�XVWDQRYDPD� L� RUJDQL]DFLMD� VWUXþQLK� HNVNXU]LMD�]D�LQWHUHVQX�VNXSLQX�L]�VHNWRUD�SROMRSULYUHGH� 
- NRRUGLQLUD� SRVORYH� RNR� ILQDQFLUDQMD� XGUXJD�� X�VNODGX�V�SRVHEQLP�SURSLVLPD�  

- GUXJH� SRVORYH� X� VNODGX� VD� ]DNRQRP� L�SRG]DNRQVNLP�SURSLVLPD�  ��� 8SUDYQL� RGMHO� ]D� SURVWRUQR� XUHÿHQMH�� JUDGQMX��]DãWLWX�RNROLãD�L�]DãWLWX�SULURGH  ýODQDN����  8SUDYQL� RGMHO� ]D� SURVWRUQR� XUHÿHQMH�� JUDGQMX��]DãWLWX� RNROLãD� L� ]DãWLWX� SULURGH� REDYOMD� SRVORYH� L]�SRGUXþMD�SURVWRUQRJ�XUHÿHQMD��JUDGQMH��]DãWLWH�RNROLãD�L� ]DãWLWH� SULURGH� QD� SRGUXþMX� äXSDQLMH� � �L]X]HY�SRGUXþMD�*UDGD�.RSULYQLFH��  3RVORYL�L]�VWDYND����RYRJD�þODQND�SRVHEQR�VH�RGQRVH�QD�� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX� JOHGH� SURYRÿHQMD� GRNXPHQDWD�SURVWRUQRJ� XUHÿHQMD� L]GDYDQMHP�� ORNDFLMVNLK�GR]YROD�� UMHãHQMD� R� XWYUÿLYDQMX� ]HPOMLãWD� ]D�UHGRYQX� XSRUDEX� JUDÿHYLQD�� SRWYUGD� R�XVNODÿHQRVWL� SDUFHODFLMVNLK� HODERUDWD� V� DNWLPD�GRNXPHQDWD� SURVWRUQRJ� XUHÿHQMD�� L]YRGD� L]�GHWDOMQLK�SODQRYD�L�GUXJLK� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX� X� SRVWXSNX� JUDGQMH� L� R]DNRQMHQMD�L]GDYDQMHP�� UMHãHQMD� R� XYMHWLPD� JUDÿHQMD��UMHãHQMD�]D�JUDÿHQMH��SRWYUGD�JODYQRJ�SURMHNWD��XSRUDEQLK� GR]YROD�� GR]YROD� ]D� XNODQMDQMH��UMHãHQMD� R� L]YHGHQRP� VWDQMX�� XYMHUHQMD� ]D�XSRUDEX� JUDÿHYLQD�� XYMHUHQMD� R� YUHPHQX�JUDÿHQMD�JUDÿHYLQD� 
- SRWYUÿLYDQMH�HODERUDWD�R�HWDåLUDQMX�JUDÿHYLQD� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX� X� SURYHGEL� SURSLVD� L]� SRGUXþMD� ]DãWLWH�RNROLãD�� ]DãWLWH� SULURGH� � L� SRVWXSDQMD� V�QHRSDVQLP� RWSDGRP�� L]GDYDQMHP� GR]YROD� ]D�JRVSRGDUHQMH� RWSDGRP�� UMHãHQMD� R�SULKYDWOMLYRVWL� ]DKYDWD� ]D� HNRORãNX� PUHåX�1DWXUD� 
- ����� SRGUXþMD� L� UMHãHQMD� R� SRWUHEL� SURYRÿHQMD�*ODYQH� RFMHQH�� L]GDYDQMHP� GRSXãWHQMD� ]D�]DKYDWH�� UDGQMH� L� LVWUDåLYDQMD� X� ]DãWLüHQRP�SRGUXþMX� SULURGH�� L]GDYDQMHP� SRVHEQLK� XYMHWD�]DãWLWH� SULURGH� L]YDQ� JUDQLFD� JUDÿHYLQVNRJ�SRGUXþMD�WLMHNRP�L]GDYDQMD�ORNDFLMVNH�GR]YROH� 
- L]UDÿLYDQMH� SODQVNLK� L� L]YMHãWDMQLK� GRNXPHQDWD�]DãWLWH�RNROLãD�L�]DãWLWH�SULURGH� 
- YRÿHQMH� H-ED]H� 5HJLVWUD� RQHþLãüDYDQMD�RNROLãD� 
- REDYOMD� SRVORYH� RNR� SURFMHQH� YULMHGQRVWL�QHNUHWQLQD� L]� QDGOHåQRVWL� äXSDQLMH�� X� VNODGX�V�SRVHEQLP�SURSLVLPD� 
- NRRUGLQLUD� SRVORYH� RNR� ILQDQFLUDQMD� XGUXJD�� X�VNODGX�V�SRVHEQLP�SURSLVLPD� 
- YRÿHQMH� HYLGHQFLMD� L� L]YMHãüD� SURSLVDQLK�]DNRQRP�L�SRVHEQLP�SURSLVLPD� 
- SUDüHQMH� L� GRVWDYD� SRGDWDND� L]� SRGUXþMD�SURVWRUQRJ� XUHÿHQMD�� JUDGQMH� L� ]DãWLWH� RNROLãD��WH� ]DãWLWH� SULURGH� QDGOHåQRP� PLQLVWDUVWYX� L�=DYRGX� ]D� SURVWRUQR� XUHÿHQMH� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� 
- VXGMHORYDQMH� X� L]UDGL� SURVWRUQR-SODQVNH�GRNXPHQWDFLMH� X� RNYLUX� ]DNRQRP� SURSLVDQH�QDGOHåQRVWL�� 
- SULSUHPDQMH� VWUXþQLK� PLãOMHQMD� R� SULMHGOR]LPD�]DNRQD�L�GUXJLK�SURSLVD�L]�SRGUXþMD�SURVWRUQRJ� 
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XUHÿHQMD�� JUDGQMH� L� ]DãWLWH� RNROLãD�� WH� ]DãWLWH�SULURGH�R�NRMLPD�RGOXþXMX�WLMHOD�GUåDYQH�YODVWL� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX� JOHGH� RFMHQH� SULKYDWOMLYRVWL� ]DKYDWD��SODQRYD� L� SURJUDPD� ]D� SRGUXþMH� HNRORãNH�PUHåH� 1DWXUD� ������ NRMD� REXKYDüD� ]DãWLüHQR�SRGUXþMH�X�NDWHJRULMDPD�QDGOHåQRVWL�SURSLVDQLK�]DNRQRP� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX� JOHGH� SURFMHQH� XWMHFDMD� QD� RNROLã� L�RFMHQH� R� SRWUHEL� SURFMHQH� XWMHFDMD� QD� RNROLã�SURSLVDQLK� ]DKYDWD�� WH� VXGMHORYDQMH� X�SRVWXSFLPD� VWUDWHãNH� SURFMHQH� SODQRYD��SURJUDPD�L�VWUDWHJLMD�QD�RNROLã� 
- RVLJXUDYDQMH� VWUXþQH� SRPRüL� QDGOHåQRP�PLQLVWDUVWYX�X�SRVWXSFLPD�SURFMHQH�XWMHFDMD�QD�RNROLã� L� JODYQH� RFMHQH� ]DKYDWD� ]D� HNRORãNX�PUHåX� 1DWXUD� ����� SRGUXþMH�� RUJDQL]LUDQMHP�MDYQLK� UDVSUDYD� R� VWXGLMDPD� QDYHGHQLK�SRVWXSDND� 
- RVLJXUDYDQMH� VWUXþQH� SRPRüL� QDGOHåQRP�PLQLVWDUVWYX� XWYUÿLYDQMHP� LVSXQMDYDQMD�KUYDWVNLK� L� (8� VWDQGDUGD� ]DãWLWH� RNROLãD� L�SULURGH� NRULVQLND� VUHGVWDYD� (8� SURJUDPD� ]D�L]JUDGQMX� L� RSUHPDQMH�JRVSRGDUVNLK�JUDÿHYLQD�REDYOMDQMHP� WHUHQVNH� NRQWUROH�  L� L]UDÿLYDQMHP�L]YMHãüD� X� ID]L� SULMH� LVSODWH� VUHGVWDYD� L� X� H[-SRVW�UD]GREOMX�� 
- VXGMHORYDQMH� X� UDGX� SRYMHUHQVWDYD� X�SRVWXSFLPD�SURFMHQH�XWMHFDMD�]DKYDWD�QD�RNROLã�L]� QDGOHåQRVWL� 0LQLVWDUVWYD� ]DãWLWH� RNROLãD� L�SULURGH� –� DQDOL]D� VWXGLMH� XWMHFDMD� QD� RNROLã� L�L]UDGD� PLãOMHQMD�� SULPMHGEL� L� SULMHGORJD� QD�VWXGLMX� 
- VXGMHORYDQMH� X� SRVWXSFLPD� GRGMHOH� NRQFHVLMD�]D� SUDYR� JRVSRGDUVNRJ� NRULãWHQMD� SULURGQLK�GREDUD� 
- GUXJH� SRVORYH� X� VNODGX� VD� ]DNRQRP� L�SRG]DNRQVNLP�SURSLVLPD�  

��� 8SUDYQL� RGMHO� ]D� ]GUDYVWYHQR-VRFLMDOQH�GMHODWQRVWL  ýODQDN����  8SUDYQL� RGMHO� ]D� ]GUDYVWYHQR-VRFLMDOQH�GMHODWQRVWL� REDYOMD� SRVORYH� L]� SRGUXþMD� ]GUDYVWYD��VRFLMDOQH�VNUEL��WH�XGUXJD�JUDÿDQD�L]�WLK�SRGUXþMD��   3RVORYL�L]�VWDYND����RYRJD�þODQND�SRVHEQR�VH�RGQRVH�QD� 
- SULSUHPDQMH� VWUXþQLK� PLãOMHQMD� R� SULMHGOR]LPD�]DNRQD� L� GUXJLK� SURSLVD� L]� ]GUDYVWYHQH� L�VRFLMDOQH� GMHODWQRVWL� R� NRMLPD� RGOXþXMX� WLMHOD�GUåDYQH�YODVWL��D�RG�LQWHUHVD�VX�]D�äXSDQLMX� 
- SUDüHQMH� SRVORYDQMD� MDYQLK� XVWDQRYD� L]�SRGUXþMD�]GUDYVWYD�L�L]�SRGUXþMD�VRFLMDOQH�VNUEL��D� QDG� NRMLPD� RVQLYDþND� SUDYD� REDYOMD�äXSDQLMD�� WH� SUHGODåH� PMHUH� X� VYUKX�SREROMãDQMD� XYMHWD� QMLKRYD� SRVORYDQMD� L�SULSUHPD�L]YMHãüD�R�QMLKRYRP�UDGX�]D�QDGOHåQD�WLMHOD�� 
- REDYOMDQMH� ILQDQFLMVNR-DGPLQLVWUDWLYQLK� SRVORYD�X�VYH]L�NRULãWHQMD�VUHGVWDYD�]D�GHFHQWUDOL]LUDQR�ILQDQFLUDQMH� SRWUHED� MDYQLK� XVWDQRYD� L]� VWDYND����DOLQHMH����RYRJ�þODQND� 

- REDYOMDQMH� ILQDQFLMVNR-DGPLQLVWUDWLYQLK� SRVORYD�X�VYH]L�NRULãWHQMD�VUHGVWDYD�]D�GHFHQWUDOL]LUDQR�ILQDQFLUDQMH� SRWUHED� MDYQLK� XVWDQRYD� L]� VWDYND����DOLQHMH����RYRJ�þODQND� 
- SUHGODJDQMH� SURJUDPD� L� PMHUD� ]D� RVWYDULYDQMH�YLãHJ�VWDQGDUGD�]GUDYVWYHQH�]DãWLWH� L�VRFLMDOQH�VNUEL�VWDQRYQLãWYD�QD�SRGUXþMX�äXSDQLMH� 
- XVNODÿLYDQMH� XVWURMVWYD� GMHODWQRVWL� VRFLMDOQH�VNUEL�X�QDGOHåQRVWL�äXSDQLMH� 
- XWYUÿLYDQMH�PLQLPDOQLK�XYMHWD�IL]LþNLP�RVREDPD�]D� SUXåDQMH� VRFLMDOQLK� XVOXJD�� VWDULMLP� L�QHPRüQLP� RVREDPD�� EHVNXüQLFLPD�� � XVOXJD�SRPRüL� X� NXüL� L� XVOXJD� NRMH� SUXåDMX� IL]LþNH�RVREH�NDR�VYRMX�SURIHVLRQDOQX�GMHODWQRVW� 
- REDYOMDQMH� SRVORYD� YH]DQLK� X]� UDG�PUWYR]RUQLþNH�VOXåEH��RGQRVQR�SUHJOHGH�RVRED�XPUOLK�L]YDQ�]GUDYVWYHQLK�XVWDQRYD� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� SUYRP�VWXSQMX�L]�SRGUXþMD�VRFLMDOQH�VNUEL�������VXNODGQR�SRVHEQLP�SURSLVLPD� 
- UMHãDYDQMH� X� XSUDYQLP� VWYDULPD� X� GUXJRP�VWXSQMX� SR� åDOEDPD� L]MDYOMHQLP� QD� XSUDYQH�DNWH� WLMHOD� JUDGRYD� L� RSüLQD� L]� SRGUXþMD�VRFLMDOQH�VNUEL� 
- SURYRÿHQMH� RGJRYDUDMXüLK� SRVWXSDND� GDYDQMD�NRQFHVLMD� ]D� REDYOMDQMH� MDYQH� ]GUDYVWYHQH�VOXåEH��VXNODGQR�SRVHEQLP�SURSLVLPD� 
- REDYOMDQMH�SRVORYD�SUDüHQMD�UDGD�NRQFHVLRQDUD�X� MDYQR�]GUDYVWYHQLP�GMHODWQRVWLPD��XSLVLYDQMH�NRQFHVLMVNLK� XJRYRUD� X� UHJLVWDU�� SULSUHPDQMH�SURSLVDQLK�L]YMHãüD�R�QMLKRYX�UDGX��DQDOL]LUDQMD�ILQDQFLMVNLK� UH]XOWDWD� NRQFHVLRQDUD� L�GRVWDYOMDQMH� QDGOHåQLP�GUåDYQLP� L� åXSDQLMVNLP�WLMHOLPD�� 
- NRRUGLQLUDQMH� SURYRÿHQMD� SODQRYD� SURPLFDQMD�]GUDYOMD��SUHYHQFLMH�WH�UDQRJ�RWNULYDQMD�EROHVWL� 
- YRÿHQMH� HYLGHQFLMH� R� SUDYQLP� RVREDPD� NRMH�REDYOMDMX� GMHODWQRVW� VRFLMDOQH� VNUEL�� RVLP�XVWDQRYD�VRFLMDOQH�VNUEL� 
- REDYOMDQMH� SULSUHPQLK� SRVORYD� YH]DQLK� X]�RVQLYDQMH� GRPD� VRFLMDOQH� VNUEL�� FHQWUD� ]D�SRPRü�L�QMHJX��WH�]D�SUXåDQMH�XVOXJD�WHUDSLMVNH�]DMHGQLFH� ]D� RYLVQLNH� R� RSRMQLP� GURJDPD� L�SRYUHPHQH� X]LPDWHOMH� RSRMQLK� GURJD�� EH]�RVQLYDQMD� GRPD� VRFLMDOQH� VNUEL�� D� NRMH� RVQLYD�äXSDQLMD� 
- NRRUGLQLUDQMH� SURYRÿHQMD� L]YDQLQVWLWXFLRQDOQLK�XVOXJD�VRFLMDOQH�VNUEL�NRMH�SUXåDMX�XGUXJH� 
- NRRUGLQLUD� SRVORYH� RNR� ILQDQFLUDQMD� XGUXJD�� X�VNODGX�V�SRVHEQLP�SURSLVLPD� 
- GUXJH� SRVORYH� X� VNODGX� VD� ]DNRQRP� L�SRG]DNRQVNLP�SURSLVLPD�  ��� � 8SUDYQL� � RGMHO� ]D� REUD]RYDQMH�� NXOWXUX��]QDQRVWL��VSRUW�L�QDFLRQDOQH�PDQMLQH   ýODQDN����   8SUDYQL�RGMHO�]D�REUD]RYDQMH��NXOWXUX��]QDQRVW��VSRUW� L� QDFLRQDOQH� PDQMLQH� REDYOMD� SRVORYH� L]�SRGUXþMD� SUHGãNROVNRJ�� RVQRYQRãNROVNRJ� L�VUHGQMRãNROVNRJ� RGJRMD� L� REUD]RYDQMD�� REUD]RYDQMD�RGUDVOLK��NXOWXUH�L�WHKQLþNH�NXOWXUH��VSRUWD��QDFLRQDOQLK�PDQMLQD�L�XGUXJD�JUDÿDQD��L]�RYLK�SRGUXþMD�� 
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3RVORYL�L]�VWDYND����RYRJD�þODQND�SRVHEQR�VH�RGQRVH�QD� 
- SULSUHPDQMH� VWUXþQLK� PLãOMHQMD� R� SULMHGOR]LPD�]DNRQD� L� GUXJLK� SURSLVD� L]� SRGUXþMD�SUHGãNROVNRJ�� RVQRYQRãNROVNRJ� L�VUHGQMRãNROVNRJ� RGJRMD� L� REUD]RYDQMD��REUD]RYDQMD�RGUDVOLK��NXOWXUH�L�WHKQLþNH�NXOWXUH��VSRUWD��QDFLRQDOQLK�PDQMLQD�L�XGUXJD�JUDÿDQD�R�NRMLPD� RGOXþXMX� WLMHOD� GUåDYQH� YODVWL�� D� RG�LQWHUHVD�VX�]D�äXSDQLMX� 
- L]UDGX� SURJUDPD� L� PMHUD� ]D� XQDSUHÿHQMH�RGJRMD�L�REUD]RYDQMD��NXOWXUH��WHKQLþNH�NXOWXUH��]QDQRVWL L�VSRUWD� 
- SUDüHQMH� VWDQMD� X� VYRP� SRGUXþMX� WH�SULSUHPDQMH� QDFUWD� DNDWD� L]� VDPRXSUDYQRJ�GMHORNUXJD� äXSDQLMH� ]D� äXSDQLMVNX� VNXSãWLQX� L�åXSDQD� 
- VXGMHORYDQMH� X� SURJUDPLPD� LQYHVWLFLMVNRJ� L�WHNXüHJ� RGUåDYDQMD� WH� NDSLWDOQH� � � L]JUDGQMH�RVQRYQLK� L� VUHGQMLK� ãNROD� NRMLPD� MH� RVQLYDþ�äXSDQLMD� 
- RUJDQL]LUDQMH� SULMHYR]D� XþHQLND� RVQRYQLK� L�VUHGQMLK�ãNROD�QD�SRGUXþMX�äXSDQLMH�� 
- SUHGODJDQMH� PMHUD� ]D� NUHGLWLUDQMH�� RGQRVQR�VWLSHQGLUDQMH�XþHQLND�L�VWXGHQDWD� 
- RUJDQL]LUDQMH�NXOWXUQLK�L�VSRUWVNLK�PDQLIHVWDFLMD�RG�SRVHEQRJ�LQWHUHVD�]D�äXSDQLMX� 
- SURYRÿHQMH� PMHUD� ]D� XQDSUHÿHQMH� RGJRMD� L�REUD]RYDQMD� WH� SRGL]DQMD� REUD]RYQH� UD]LQH�VWDQRYQLãWYD� 
- NRRUGLQLUDQMH� UDGD� V� MDYQLP� XVWDQRYDPD� L�XGUXJDPD� L]� SRGUXþMD� RGJRMD� L� REUD]RYDQMD��NXOWXUH��WHKQLþNH�NXOWXUH�L�VSRUWD�� 
- NRRUGLQLUD� SRVORYH� RNR� ILQDQFLUDQMD� XGUXJD�� X�VNODGX�V�SRVHEQLP�SURSLVLPD� 
- XQDSUHÿHQMH�� RþXYDQMH� L� ]DãWLWD� SRORåDMD�QDFLRQDOQLK�PDQMLQD�QD�SRGUXþMX�äXSDQLMH� 
- VXUDGQMX� VD� YLMHüLPD� QDFLRQDOQLK� PDQMLQD� L�L]DEUDQLP�SUHGVWDYQLFLPD�QDFLRQDOQLK�PDQMLQD��SRVHELFH� X� SULSUHPL� RSüLK� DNDWD� äXSDQLMH�NRMLPD�VH�XUHÿXMX�SUDYD� L� VORERGH�QDFLRQDOQLK�PDQMLQD� 
- SURYRÿHQMH� QDG]RUD� WURãHQMD� VUHGVWDYD�GRELYHQLK� L]� SURUDþXQD� äXSDQLMH� ]D� SURYHGEX�DNWLYQRVWL� XWYUÿHQLP� SURJUDPLPD� UDGD� YLMHüD�QDFLRQDOQLK� PDQMLQD� L� L]DEUDQLK� SUHGVWDYQLND�QDFLRQDOQLK�PDQMLQD� 
- SUDüHQMH� ]DNRQLWRVWL� X� UDGX� MDYQLK�XVWDQRYD� L]�SRGUXþMD�VYRMH�QDGOHåQRVWL��D�NRMLPD�MH�RVQLYDþ�äXSDQLMD� 
- REDYOMDQMH� SULSUHPQLK� SRVORYD� YH]DQLK� X]�RVQLYDQMH� RVQRYQH� ãNROH�� VUHGQMH� ãNROH� L��XþHQLþNRJ�GRPD��WH�X]�SURPMHQH�VWDWXVD�WDNYLK�XVWDQRYD�NRMLPD�MH�RVQLYDþ�äXSDQLMD� 
- REDYOMDQMH� SULSUHPQLK� SRVORYD� YH]DQLK� X]�RVQLYDQMH� GMHþMHJ� YUWLüD� L� XVWDQRYH� ]D�REUD]RYDQMH�RGUDVOLK� 
- SUHGODJDQMH� åXSDQX� GDYDQMH� LOL� XVNUDWX�SUHWKRGQH� VXJODVQRVWL� QD� SULMHGORJ� VWDWXWD�MDYQLK� XVWDQRYD� L]� VYRJ� SRGUXþMD�� D� NRMLPD� MH�RVQLYDþ�äXSDQLMD� 
- QDG]LUDQMH� L� NRQWUROLUDQMH� QDPMHQVNRJ� WURãHQMD�VUHGVWDYD� NRMD� VH� MDYQLP� XVWDQRYDPD� L]�SRGUXþMD�UDGD�XSUDYQRJ�RGMHOD��D�RVQLYDþ�LP�MH�äXSDQLMD�� RVLJXUDYDMX� L]� SURUDþXQD� äXSDQLMH� L�GUXJLK�L]YRUD�  

- GUXJH� SRVORYH� X� VNODGX� VD� ]DNRQRP� L�SRG]DNRQVNLP�SURSLVLPD�  ���6OXåED�]D�XQXWDUQMX�UHYL]LMX 
ýODQDN���� 

 6OXåED� ]D� XQXWDUQMX� UHYL]LMX� REDYOMD� SRVORYH�YH]DQH� ]D� XQXWDUQMX� UHYL]LMX� X� äXSDQLML� L� X� QMH]LQLP�SURUDþXQVNLP�L�L]YDQSURUDþXQVNLP�NRULVQLFLPD�NRML�QH�LVSXQMDYDMX� NULWHULMH� ]D� XVWURMDYDQMH� VYRMLK�VDPRVWDOQLK� MHGLQLFD� ]D� XQXWDUQMX� UHYL]LMX� LOL�]DMHGQLþNLK� MHGLQLFD�]D�XQXWDUQMX�UHYL]LMX�X�VNODGX�VD�]DNRQRP�L�SRG]DNRQVNLP�SURSLVLPD��� =DGDüD�6OXåEH�]D�XQXWDUQMX�UHYL]LMX�MH�RVLJXUDWL�äXSDQLML� VWUXþQR��SURIHVLRQDOQR� L� QHRYLVQR� REDYOMDQMH�SRVORYD� L]� GMHORNUXJD� XQXWDUQMH� UHYL]LMH� X� VNODGX� VD�]DNRQVNLP� L� SRG]DNRQVNLP�SURSLVLPD��PHÿXQDURGQR�SUL]QDWLP� VWDQGDUGLPD� L� QDMEROMRP� SUDNVRP� L� WR� QD�QDþLQ� GD� SURYRGL� HILNDVQH� L� GMHORWYRUQH� UHYL]LMH�VXVWDYD�� XVNODÿHQRVWL�� XVSMHãQRVWL� SRVORYDQMD� L�ILQDQFLMVNH� UHYL]LMH�� WH� GDMH� åXSDQX� QHRYLVQH� L�REMHNWLYQH� LQIRUPDFLMH�� VDYMHWH� L� VWUXþQD� PLãOMHQMD� V�FLOMHP� SREROMãDQMD� SRVORYDQMD� äXSDQLMH� L� SREROMãDQMD�WUDQVSDUHQWQRVWL�LVWRJ� 3RVORYL� NRMH� REDYOMD� 6OXåED� ]D� XQXWDUQMX�UHYL]LMX�RGQRVH�VH�QD� 
- L]UDGX� VWUDWHãNLK� L� JRGLãQMLK� SODQRYD� XQXWDUQMH�UHYL]LMH� WHPHOMHQLK� QD� REMHNWLYQRM� SURFMHQL�UL]LND� 
- REDYOMDQMH� SRMHGLQDþQLK� XQXWDUQMLK� UHYL]LMD� X�VNODGX� V� XWYUÿHQLP� SODQRYLPD�� RGQRVQR� QD�]DKWMHY�åXSDQD� 
- SURFMHQX� SULNODGQRVWL� L� GMHORWYRUQRVWL� VXVWDYD�ILQDQFLMVNRJ�XSUDYOMDQMD�L�NRQWUROD��X�RGQRVX�QD�XWYUÿLYDQMH�� SURFMHQX� L� XSUDYOMDQMH� UL]LFLPD��XVXJODãHQRVW�VD�]DNRQLPD�L�GUXJLP�SURSLVLPD���SRX]GDQRVW� L� VYHREXKYDWQRVW� ILQDQFLMVNLK� L�GUXJLK� LQIRUPDFLMD�� XþLQNRYLWRVW�� GMHORWYRUQRVW� L�HNRQRPLþQRVW� SRVORYDQMD�� ]DãWLWX� LPRYLQH� L�LQIRUPDFLMD�� REDYOMDQMH� ]DGDüD� L� RVWYDULYDQMH�FLOMHYD� 
- DQDOL]X�� WHVWLUDQMH� L� RFMHQX� VXVWDYD� XQXWDUQMLK�NRQWUROD�X�UHYLGLUDQLP�SURFHVLPD� 
- GDYDQMH� SUHSRUXND� UHYLGLUDQLP� VXEMHNWLPD��åXSDQX� LOL� ]DPMHQLFLPD� åXSDQD� X� VYUKX�SRVWL]DQMD� EROMH� XþLQNRYLWRVWL� L� GMHORWYRUQRVWL�VXVWDYD�XQXWDUQMLK�NRQWUROD�X�SURFHVLPD�NRML�VX�REXKYDüHQL�UHYL]LMRP� 
- L]UDGX� L� SRGQRãHQMH� åXSDQX� NRQDþQRJ�UHYL]LMVNRJ�L]YMHãüD�R�VYDNRM�REDYOMHQRM�UHYL]LML� 
- SUDüHQMH�SURYHGEH�GDQLK�SUHSRUXND� 
- L]YMHãüLYDQMH� åXSDQD� R� DNWLYQRVWLPD�SURYHGHQLP� X� UD]GREOMX� QD� NRMH� VH� L]YMHãüH�RGQRVL��RFMHQL�VXVWDYD�ILQDQFLMVNRJ�XSUDYOMDQMD�L�NRQWUROD�L�SURYHGEL�GDQLK�SUHSRUXND� 
- L]YMHãüLYDQMH� QDGOHåQRJ� PLQLVWDUVWYD� R�REDYOMHQLP� UHYL]LMDPD� L� DNWLYQRVWLPD� XQXWDUQMH�UHYL]LMH� 
- GUXJH� SRVORYH� X� VNODGX� VD� ]DNRQVNLP� L�SRG]DNRQVNLP�SURSLVLPD�  ,9��58.292Ĉ(1-(�835$91,0�7,-(/,0$ 

 ýODQDN����  8SUDYQLP�WLMHOLPD�XSUDYOMDMX�SURþHOQLFL� 
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ýODQDN����  3URþHOQLNH� XSUDYQLK� WLMHOD� QD� WHPHOMX� MDYQRJ�QDWMHþDMD�LPHQXMH�åXSDQ��VXNODGQR�]DNRQX�  3URþHOQLFL�VH�LPHQXMX�QD��QHRGUHÿHQR�YULMHPH�  ýODQDN����   3URþHOQLFL� VX� RVREQR� RGJRYRUQL� ]D� ]DNRQLW��SUDYLODQ� L� SUDYRGREDQ� UDG� XSUDYQLK� WLMHOD� NRMLPD�XSUDYOMDMX�  3URþHOQLFL� RUJDQL]LUDMX� REDYOMDQMH� SRVORYD� X�XSUDYQRP� WLMHOX�� SRWSLVXMX� DNWH� WRJ� XSUDYQRJ� WLMHOD��GDMX� VOXåEHQLFLPD� L� QDPMHãWHQLFLPD� XSXWH� ]D�REDYOMDQMH� SRVORYD�� EULQX� VH� R� VWUXþQRP�RVSRVREOMDYDQMX� L� XVDYUãDYDQMX� VOXåEHQLND� L�QDPMHãWHQLND�� EULQX� R� IXQNFLRQLUDQMX� XSUDYQRJ� WLMHOD�WH� REDYOMDMX� L� GUXJH� SRVORYH� SR� QDORJX� åXSDQD��VXNODGQR�YDåHüLP�SURSLVLPD�������  ýODQDN����  3URþHOQLFL�]D�VYRM�UDG�L�UDG�VYRMLK�XSUDYQLK�WLMHOD�RGJRYDUDMX�åXSDQX�   9��8187$51-,�86752-�835$91,+�7,-(/$  �ýODQDN����   8QXWDUQMH� XVWURMVWYR� XSUDYQLK� WLMHOD� äXSDQLMH�XUHÿXMH� VH� 3UDYLOQLNRP� R� XQXWDUQMHP� UHGX� XSUDYQLK�WLMHOD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� �X� GDOMQMHP�WHNVWX��3UDYLOQLN��  3UDYLOQLNRP� VH� XWYUÿXMX� QD]LYL� L� RSLVL� SRVORYD�UDGQLK� PMHVWD�� VWUXþQL� L� GUXJL� XYMHWL� ]D� UDVSRUHG� QD�UDGQD� PMHVWD�� EURM� L]YUãLWHOMD� WH� GUXJD� SLWDQMD� RG�]QDþDMD�]D�UDG�XSUDYQRJ�WLMHOD��X�VNODGX�VD�6WDWXWRP�L�GUXJLP�RSüLP�DNWLPD�äXSDQLMH� 3UDYLOQLN� GRQRVL� åXSDQ� QD� SULMHGORJ� SURþHOQLND�XSUDYQLK�WLMHOD�  ýODQDN����   3URþHOQLFL�PRJX� LPDWL� ]DPMHQLNH� L� SRPRüQLNH��VXNODGQR�]DNRQX�  ýODQDN����   äXSDQ� XVPMHUDYD� GMHORYDQMH� XSUDYQLK� WLMHOD� X�REDYOMDQMX� SRVORYD� L]� QMLKRYRJ� VDPRXSUDYQRJ�GMHORNUXJD�WH�QDG]LUH�QMLKRY�UDG��  9,��65('679$�=$�5$'�835$91,+�7,-(/$  ýODQDN����   6UHGVWYD�]D� UDG�XSUDYQLK� WLMHOD�RVLJXUDYDMX�VH�L]� SURUDþXQD�äXSDQLMH�� D� WURãNRYL� REDYOMDQMD� SRVORYD�GUåDYQH�XSUDYH�NRML� VX�SUHQHVHQL�äXSDQLML� SRGPLUXMX�VH�L]�GUåDYQRJ�SURUDþXQD�  9,,�� 0$7(5,-$/1$� ,� 267$/$� 35$9$�6/8ä%(1,.$� ,� 1$0-(â7(1,.$� 8� 835$91,0�7,-(/,0$ 

ýODQDN����   2VQRYQD�SODüD� L� GRGDFL� QD�SODüX�VOXåEHQLND� L�QDPMHãWHQLND� X� XSUDYQLP� WLMHOLPD� � RGUHÿXMX� VH�VXNODGQR� RGUHGEDPD� SRVHEQRJ� ]DNRQD�� RSüHJ� DNWD�äXSDQLMVNH�VNXSãWLQH�L�NROHNWLYQRJ�XJRYRUD��3UDYR�QD�RGUHÿHQH� GRGDWNH� QD� RVQRYQX� SODüX� VOXåEHQLN� L�QDPMHãWHQLN� X� XSUDYQLP� WLMHOLPD� PRåH� RVWYDULWL� L�WHPHOMHP� DNWD� NRML� GRQRVL� åXSDQ�� DNR� MH� WDNR�SURSLVDQR�SRVHEQLP�]DNRQRP�  3RMHGLQDþQD� UMHãHQMD� R� SODüL� VOXåEHQLND� L�QDPMHãWHQLND� X� XSUDYQLP� WLMHOLPD� GRQRVL� RVRED�RYODãWHQD� ]D� GRQRãHQMH� UMHãHQMD� R� SUDYLPD� L�REYH]DPD� VOXåEHQLND� L� QDPMHãWHQLND� X� XSUDYQLP�WLMHOLPD�  2VWDOD�SUDYD�L�REYH]H�L]�UDGD�L�SR�RVQRYL�UDGD�VOXåEHQLND� L� QDPMHãWHQLND� ]DSRVOHQLK� X� XSUDYQLP�WLMHOLPD� äXSDQLMH� XUHÿXMX� VH� NROHNWLYQLP� XJRYRURP�NRML� ]DNOMXþXMH� åXSDQ� VD� RGJRYDUDMXüLP� VLQGLNDWLPD��RGQRVQR�XGUXJDPD�VLQGLNDWD�YLãH�UD]LQH�  9,,,�� 35,-(/$=1(�,�=$95â1(�2'5('%( 
 ýODQDN���� 

 'DQRP�VWXSDQMD�QD�VQDJX�RYH�2GOXNH�� åXSDQ�üH� RYODVWLWL� VOXåEHQLND� NRML� üH� SULYUHPHQR� REDYOMDWL�SRVORYH�SURþHOQLND�QRYRRVQRYDQRJ�XSUDYQRJ�WLMHOD� L]�þODQND� ��� WRþNH� ��� RYH� 2GOXNH� GR� LPHQRYDQMD�SURþHOQLND�QD�WHPHOMX�MDYQRJ�QDWMHþDMD� 'DQRP� VWXSDQMD� QD� VQDJX� RYH� 2GOXNH�QRYRRVQRYDQR�XSUDYQR�WLMHOR�L]�þODQND����WRþNH����RYH�2GOXNH�SUHX]HWL�üH�VOXåEHQLNH� L�QDPMHãWHQLNH�NRML�VX�REDYOMDOL�SRVORYH�L]�QMHJRYRJ�GMHORNUXJD�X�8SUDYQRP�RGMHOX� ]D� SRVORYH� äXSDQLMVNH� VNXSãWLQH�� åXSDQD� L�RSüH� SRVORYH� WH� 8SUDYQRP� RGMHOX� ]D� ILQDQFLMH��SURUDþXQ� L� MDYQX� QDEDYX� L� 8SUDYQRP� RGMHOX� ]D�JRVSRGDUVWYR�� NRPXQDOQH� GMHODWQRVWL�� SROMRSULYUHGX� L�PHÿXQDURGQX�VXUDGQMX� äXSDQ� üH� GRQLMHWL� QRYL� 3UDYLOQLN�� QD� SULMHGORJ�SURþHOQLND� XSUDYQLK� WLMHOD�� QDMNDVQLMH� X� URNX� RG� ���GDQD�RG�GDQD�VWXSDQMD�QD�VQDJX�RYH�2GOXNH� 'R�GRQRãHQMD�QRYRJ�3UDYLOQLND� L� UDVSRUHGD�QD�UDGQD� PMHVWD� SUHPD� QRYRP� 3UDYLOQLNX�� VOXåEHQLFL� L�QDPMHãWHQLFL� REDYOMDMX� SRVORYH� NRMH� VX� GR� WDGD�REDYOMDOL�� RGQRVQR� GUXJH� SRVORYH� SR� QDORJX�SURþHOQLND�XSUDYQRJ� WLMHOD�� D� SUDYR� QD� SODüX� L� RVWDOD�SUDYD� L]� VOXåEH� RVWYDUXMX� SUHPD� GRWDGDãQMLP�UMHãHQMLPD� 6YL� VOXåEHQLFL� L� QDPMHãWHQLFL� UDVSRUHGLW� üH� VH�QD� UDGQD�PMHVWD� ]D�NRMD� LVSXQMDYDMX� VWUXþQH� L� GUXJH�XYMHWH�]D�UDVSRUHG��QDMNDVQLMH�X�URNX�RG�GYD�PMHVHFD�RG�VWXSDQMD�QD�VQDJX�QRYRJ�3UDYLOQLND� äXSDQ�üH�UDVSLVDWL�MDYQL�QDWMHþDM�]D�LPHQRYDQMH�SURþHOQLND� XSUDYQRJ� WLMHOD� L]� þODQND� ��� WRþNH� ��� RYH�2GOXNH�� QDMNDVQLMH� X� URNX� RG� ��� GDQD� RG� GDQD�VWXSDQMD�QD�VQDJX�QRYRJ�3UDYLOQLND� 
 ýODQDN����  ,]UD]L� NRML� VH� NRULVWH� X� RYRM� 2GOXFL�D� LPDMX�URGQR� ]QDþHQMH� NRULVWH� VH� QHXWUDOQR� L� RGQRVH� VH�MHGQDNR�QD�PXãNL�L�åHQVNL�VSRO�  ýODQDN����   6WXSDQMHP� QD� VQDJX� RYH� 2GOXNH� SUHVWDMH�YDåLWL�2GOXND�R�XSUDYQLP�WLMHOLPD�.RSULYQLþNR- 
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NULåHYDþNH� åXSDQLMH� ��6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��EURM���������  ýODQDN�����   2YD� 2GOXND� REMDYLW� üH� VH� X� ³6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH´��D�VWXSD�QD�VQDJX����VLMHþQMD�������JRGLQH�   =$95â1$�2'5('%$   2GOXND� R� L]PMHQDPD� L� GRSXQDPD�2GOXNH� R�XSUDYQLP� WLMHOLPD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �³6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH´� EURM� ��������� VWXSLOD� QD�VQDJX����VLMHþQMD������  ýODQDN���   2YD�2GOXND� VWXSD� QD� VQDJX���� VLMHþQMD� ������JRGLQH� 

=$95â1(�2'5('%(   2GOXND� R� L]PMHQDPD� L� GRSXQDPD�2GOXNH� R�XSUDYQLP� WLMHOLPD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �³6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH´�EURM���������VWXSLOD�QD�VQDJX�����YHOMDþH������  ýODQDN���   2GERUX� ]D� VWDWXW� L� SRVORYQLN� äXSDQLMVNH�VNXSãWLQH� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� RGUHÿXMH�VH� URN� RG� ��� GDQD� RG� GDQD� VWXSDQMD� QD� VQDJX� RYH�2GOXNH� ]D� XWYUÿLYDQMH� SURþLãüHQRJ� WHNVWD� 2GOXNH� R�XSUDYQLP�WLMHOLPD�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�  ��ýODQDN���   2YD� 2GOXND� VWXSD� QD� VQDJX� SUYRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� 

23û,1$�Ĉ(/(.29(& $.7,�23û,16.2*�9,-(û$ 
�� 1D�WHPHOMX�þODQND�����VWDYND����=DNRQD�R�YODV�QLãWYX� L� GUXJLP� VWYDUQLP� SUDYLPD� �Ä1DURGQH� QRYLQH³�EURM� �������� �������� ��������� �������� �������� ������������������ �������� ��������� ��������� �������� ������������������ �������� L� ������� –� SURþLãüHQL� WHNVW��� þODQND�����WRþNH����L�þODQND�����VWDYND����L����=DNRQD�R�ORNDO�QRM� L� SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH�QRYLQH´�� EURM� �������� ������� –� YMHURGRVWRMQR� WXPDþH�QMH�� ��������� ��������� ��������� �������� �����������������L��������–�SURþLãüHQL�WHNVW���������–�LVSUDYDN��L�þODQND�����6WDWXWD�2SüLQH�ĈHOHNRYHF��Ä6OXåEHQL�JOD�VQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ������ L���������2SüLQVNR�YLMHüH�2SüLQH�ĈHOHNRYHF�QD�����VMH�GQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  2�'�/�8�.�8 R�QDþLQX�UDVSRODJDQMD��NRULãWHQMD�L�XSUDYOMDQMD�QHNUHWQLQDPD�L�YULMHGQRVQLP�SDSLULPD� X�YODVQLãWYX�2SüLQH�ĈHOHNRYHF  ýODQDN���  2GOXNRP� R� QDþLQX� UDVSRODJDQMD�� NRULãWHQMD� L�XSUDYOMDQMD� QHNUHWQLQDPD� L� YULMHGQRVQLP� SDSLULPD� X�YODVQLãWYX�2SüLQH�ĈHOHNRYHF� �X�GDOMQMHP� WHNVWX��2G�OXND��XUHÿXMX�VH�QDþLQ��XYMHWL�L�SRVWXSDN�UDVSRODJDQMD��NRULãWHQMD� L� XSUDYOMDQMD� QHNUHWQLQDPD� L� YULMHGQRVQLP�SDSLULPD� X� YODVQLãWYX�2SüLQH�ĈHOHNRYHF� �X� GDOMQMHP�WHNVWX��2SüLQD��  ýODQDN���   2YD�2GOXND�QH�SULPMHQMXMH�VH�QD�]DNXS�L�NXSR�SURGDMX�SRVORYQRJ�SURVWRUD�X�YODVQLãWYX�2SüLQH��VXN�ODGQR�SRVHEQRM�RGOXFL�2SüLQVNRJ�YLMHüD�2SüLQH�ĈHOH�NRYHF��X�GDOMQMHP�WHNVWX��2SüLQVNRJ�YLMHüD��L�=DNRQX�R�]DNXSX�L�NXSRSURGDML�SRVORYQRJ�SURVWRUD�  

 ýODQDN���� 
  2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�2SüLQH�ĈHOHNRYHF��X�GDOMQMHP�WHNVWX��RSüLQVNL�QDþHO�QLN�� UDVSRODåX�� NRULVWH� L� XSUDYOMDMX� QHNUHWQLQDPD� X�YODVQLãWYX�2SüLQH�SDåQMRP�GREURJ�JRVSRGDUD�SR�QD�þHOLPD� ]DNRQLWRVWL�� HNRQRPLþQRVWL� L� VYUVLVKRGQRVWL�� D�VYH� VXNODGQR� RGUHGEDPD� ]DNRQD� NRML� VH� RGQRVL� QD�UDVSRODJDQMH� L� XSUDYOMDQMH� LPRYLQRP�� 6WDWXWD�2SüLQH�ĈHOHNRYHF��X�GDOMQMHP�WHNVWX��6WDWXW��L�RYH�2GOXNH��  2SüLQVNR� YLMHüH� RGQRVQR� RSüLQVNL� QDþHOQLN��QHNUHWQLQX�X�YODVQLãWYX�2SüLQH�PRJX�RWXÿLWL� LOL�QMRPH�QD� GUXJL� QDþLQ� UDVSRODJDWL� VDPR� QD� RVQRYL� MDYQRJ�QDWMHþDMD�L�X]�QDNQDGX�XWYUÿHQX�SR�WUåLãQRM�FLMHQL��DNR�]DNRQRP�LOL�RYRP�2GOXNRP�QLMH�GUXJDþLMH�RGUHÿHQR�  8�VOXþDMX�GD�MH�RGOXNX�R�UDVSLVLYDQMX�QDWMHþDMD�GRQLR� RSüLQVNL� QDþHOQLN�� D� SR� MDYQRP� QDWMHþDMX� VH�SRVWLJQH�FLMHQD�QHNUHWQLQH�NRMD�SUHOD]L�L]QRV�GR�NRMHJ�RSüLQVNL�QDþHOQLN��VXNODGQR�SRVHEQRP�]DNRQX� L�6WD�WXWX� PRåH� UDVSRODJDWL�� RGOXNX� R� SURGDML� QHNUHWQLQH�GRQRVL�2SüLQVNR�YLMHüH� 

 ýODQDN���   ,]UDYQRP�SRJRGERP��RGQRVQR�EH]�SURYRÿHQMD�MDYQRJ�QDWMHþDMD�QDGOHåQR�WLMHOR�2SüLQH�PRåH�SURGDWL�JUDÿHYLQVNR�]HPOMLãWH�L�RVWDOH�QHNUHWQLQH�X�YODVQLãWYX�2SüLQH�X�VOXþDMHYLPD�RGUHÿHQLP�]DNRQRP�� 
 ýODQDN��� 

  5DVSRODJDQMHP� QHNUHWQLQDPD� VPDWUD� VH� SUR�GDMD�� UD]YUJQXüH� VXYODVQLþNH� ]DMHGQLFH�� GDYDQMH� � L�SULPDQMH� QD� GDU� QHNUHWQLQD�� ]DPMHQD�� ]DVQLYDQMH�VWYDUQLK�VOXåQRVWL�LOL�WHUHWD�QD�QHNUHWQLQDPD��XVSRVWD�YD�SUDYD�JUDÿHQMD�WH�QDMDP�RGQRVQR�]DNXS�QHNUHWQL�QD��  .RULãWHQMHP� QHNUHWQLQD� VPDWUD� VH� XSRUDED� L�XELUDQMH�SORGRYD�LOL�NRULVWL�NRMX�QHNUHWQLQD�X�YODVQLãWYX�2SüLQH��GDMH��EH]�SUDYD�RWXÿHQMD�LOL�RSWHUHüHQMD� 
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8SUDYOMDQMHP� QHNUHWQLQDPD� VPDWUD� VH� VWMHFDQMH�QHNUHWQLQD��UDVSRODJDQMH�VYLK�GUXJLK�YODVQLþNLK�SUDYD�VXNODGQR� SURSLVLPD� NRML� XUHÿXMX� YODVQLãWYR� L� GUXJD�VWYDUQD�SUDYD��  ýODQDN���  2GOXNX� R� UDVSLVLYDQMX� MDYQRJ� QDWMHþDMD� ]D�SURGDMX� QHNUHWQLQD� X� YODVQLãWYX� 2SüLQH� �X� GDOMQMHP�WHNVWX�� 2GOXND� R� UDVSLVLYDQMX� MDYQRJ� QDWMHþDMD��GRQRVL�2SüLQVNR�YLMHüH��RGQRVQR�RSüLQVNL�QDþHOQLN�X�RNYLUX�RYODVWL�XWYUÿHQLK�]DNRQRP�L�6WDWXWRP� -DYQL�QDWMHþDM�REMDYOMXMH�VH�X�ORNDOQRP�WLVNX�L�QD�VOXåEHQRM�ZHE�VWUDQLFL�2SüLQH�  5RN� ]D� GRVWDYX� SRQXGD� ]DSRþLQMH� WHüL�GUXJL�GDQ�RG�GDQD�REMDYH�QDWMHþDMD�X�ORNDOQRP�WLVNX�   ýODQDN���   3RþHWQD� YULMHGQRVW� QHNUHWQLQH� X� YODVQLãWYX�2SüLQH�MH�WUåLãQD�FLMHQD�NRMD�VH�RGUHÿXMH� 
- NRPSDUDWLYQRP�PHWRGRP��SUHPD� YLVLQL� WUåLãQH�FLMHQH� NRMD� VH� X� WUHQXWNX� UDVSLVLYDQMD� MDYQRJ�QDWMHþDMD� SRVWLåH� QD� SRGUXþMX� MHGLQLFH� ORNDOQH�VDPRXSUDYH� X� NRMRM� VH� QDOD]L� QHNUHWQLQD�� WH�SUHPD�SRYUãLQL�QHNUHWQLQH�L�QMH]LQRM�QDPMHQL� 
- SUHPD� SURFMHQL� RYODãWHQRJ� VXGVNRJ� YMHãWDND�RGJRYDUDMXüH�VWUXNH� 
- SUHPD�SRGDFLPD�3RUH]QH�XSUDYH� 1DþLQ� XWYUÿLYDQMD� SRþHWQH� FLMHQH� QHNUHWQLQH� X�YODVQLãWYX�2SüLQH��RGUHÿXMH�-HGLQVWYHQL�XSUDYQL�RGMHO�2SüLQH� ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� -HGLQVWYHQL�XSUDYQL�RGMHO��  .RQDþQD� WUåLãQD� FLMHQD� SRMHGLQH� QHNUHWQLQH� X�YODVQLãWYX� 2SüLQH� MH� RQD� QDMYLãD� FLMHQD� NRMD� VH�SRVWLJQH�X�SRVWXSNX�MDYQRJ�QDWMHþDMD��  ýODQDN���   2GOXND� R� UDVSLVLYDQMX� MDYQRJ� QDWMHþDMD� L]�þODQND����VW�����RYH�2GOXNH�VDGUåL� 
- ]HPOMRNQMLåQX�R]QDNX�L�SRYUãLQX�QHNUHWQLQH� 
- SRþHWQX� FLMHQX� QHNUHWQLQH� L]UDåHQX� X� NXQDPD�SR�Pð� 
- L]QRV�L�QDþLQ�SODüDQMD�MDPþHYLQH�� 
- URN�]D�SRGQRãHQMH�SRQXGD� 
- QDþLQ�SUHGDMH�SRQXGD�� 
- RGUHGEX� WNR� VH� VPDWUD� QDMSRYROMQLMLP�SRQXGLWHOMHP� 
- URN�]D�]DNOMXþHQMH�XJRYRUD�� 
- URN�L�QDþLQ�SODüDQMD�NXSRSURGDMQH�FLMHQH� 
- RGUHGEX� GD� üH� VH� WDEXODUQD� LVSUDYD� SRGREQD�]D�XSLV�YODVQLãWYD�NXSFD�L]GDWL�QDNRQ�LVSODüHQH�NXSRSURGDMQH�FLMHQH� 
- LPHQD� þODQRYD� 3RYMHUHQVWYD� ]D� SURYHGEX�MDYQRJ� QDWMHþDMD� ]D� SURGDMX� QHNUHWQLQD� X�YODVQLãWYX�2SüLQH� 
- RGUHGEX� X� NRMHP� ORNDOQRP� WLVNX� üH� ELWL�REMDYOMHQ�MDYQL�QDWMHþDM� 
- SUDYR�2SüLQVNRJ�YLMHüD�LOL�RSüLQVNRJ�QDþHOQLND�GD� SRQLãWL� MDYQL� QDWMHþDM� L� QH� L]DEHUH�QDMSRYROMQLMHJ�SRQXGLWHOMD� 2GOXND� L]� VWDYND� ��� RYRJ� þODQND� SR� SRWUHEL�PRåH�VDGUåDYDWL� L�GUXJH�HOHPHQWH�NDR�ãWR�VX�SRGDFL�R� RSUHPOMHQRVWL� QHNUHWQLQH�� SRGDFL� R� QDPMHQL�QHNUHWQLQH�L�VOLþQR�  

ýODQDN��� 
 7HNVW� MDYQRJ� QDWMHþDMD� UDVSLVDQRJ� WHPHOMHP�2GOXNH� R� UDVSLVLYDQMX� MDYQRJ� QDWMHþDMD� L]� þODQND� ���RYH�2GOXNH�VDGUåL�� 

- ]HPOMRNQMLåQX�R]QDNX�L�SRYUãLQX�QHNUHWQLQH� 
- SRþHWQX� FLMHQX� QHNUHWQLQH� L]UDåHQX� X� NXQDPD�SR�Pð� 
- QDPMHQX� QHNUHWQLQH� VXNODGQR� SURVWRUQR�SODQVNRM�GRNXPHQWDFLML� 
- WNR�LPD�SUDYR�VXGMHORYDWL�X�MDYQRP�QDWMHþDMX� 
- RGUHGEX�GD�VH�GDQRP�SUHGDMH�SRQXGH�VPDWUD�SUHGDMD�SRQXGH�SLVDUQLFL�2SüLQH��RGQRVQR�NDG�MH� SRQXGD� XSXüHQD� SRãWRP� SUHSRUXþHQR� LOL�SUHGDQD� RYODãWHQRP� SUXåDWHOMX� SRãWDQVNLK�XVOXJD��GDQ�SUHGDMH�SRãWL��RGQRVQR�RYODãWHQRP�SUXåDWHOMX�SRãWDQVNLK�XVOXJD�VPDWUD�VH�GDQRP�SUHGDMH�SRQXGH�2SüLQL� 
- L]QRV� L� QDþLQ� SODüDQMD� MDPþHYLQH�� X]� QD]QDNX��GD� VH� RGDEUDQRP� SRQXGLWHOMX� MDPþHYLQD� QH�YUDüD� XNROLNR� RQ� QH� ]DNOMXþL� NXSRSURGDMQL�XJRYRU�V�2SüLQRP�X�SURSLVDQRP�URNX� 
- QD]QDNX�GD�VH�SRQXGLWHOMLPD�þLMH�SRQXGH�QLVX�SULKYDüHQH� NDR� QDMSRYROMQLMH�� MDPþHYLQD� YUDüD�X� URNX� RG� ��� GDQD� RG� GDQD� L]ERUD�QDMSRYROMQLMHJ� SRQXGLWHOMD�� EH]� SUDYD� QD�NDPDWX� 
- QD]QDNX�GD�VH�XSODüHQD�MDPþHYLQD�XUDþXQDYD�X�XNXSDQ�L]QRV�NXSRSURGDMQH�FLMHQH� 
- PMHVWR�L�YULMHPH�RWYDUDQMD�SRQXGD� 
- URN�]DNOMXþHQMH�XJRYRUD�� 
- URN�L�QDþLQ�SODüDQMD�NXSRSURGDMQH�FLMHQH� 
- PRJXüQRVW�L�YULMHPH�SUHJOHGD�QHNUHWQLQH�� 
- RGUHGEX� WNR� VH� VPDWUD� QDMSRYROMQLMLP�SRQXGLWHOMHP� 
- RGUHGEX�GD�üH�VH�X�VOXþDMX�RGXVWDMDQMD�SUYRJ�QDMSRYROMQLMHJ� SRQXGLWHOMD�� QDMSRYROMQLMLP�SRQXGLWHOMHP�VPDWUDWL�VOLMHGHüL�SRQXGLWHOM�NRML�MH�SRQXGLR� QDMYLãX� FLMHQX� X]� XYMHW� GD� SULKYDWL�QDMYLãX� SRQXÿHQX� FLMHQX� SUYRJ� QDMSRYROMQLMHJ�SRQXGLWHOMD� 
- RGUHGEX� GD� QDMSRYROMQLML� SRQXGLWHOM� NRML�RGXVWDQH� RG� SRQXGH� JXEL� SUDYR� QD� SRYUDW�MDPþHYLQH� 
- RGUHGEX�GD� MH� WHNVW� MDYQRJ�QDWMHþDMD�REMDYOMHQ��L�QD�VOXåEHQRM�ZHE�VWUDQLFL�2SüLQH� 
- RGUHGEX� GD� üH� VH� WDEXODUQD� LVSUDYD� SRGREQD�]D�XSLV�YODVQLãWYD�NXSFD�L]GDWL�QDNRQ�LVSODüHQH�NXSRSURGDMQH�FLMHQH� 
- QDþLQ�VWMHFDQMD�SRVMHGD�� 
- REYH]X� NXSFD�� XNROLNR� ]DNDVQL� VD� SODüDQMHP�NXSRSURGDMQH� FLMHQH�� QD� SODüDQMH� ]DNRQVNLK�]DWH]QLK� NDPDWD� RG� GDQD� GRVSLMHüD� GR� GDQD�SODüDQMD�� 
- RGUHGEX� R� SUDYX� 2SüLQVNRJ� YLMHüD�� RGQRVQR�RSüLQVNRJ�QDþHOQLND�GD�RGXVWDQH�RG�SURGDMH�X�VYDNR� GRED� GR� SRWSLVLYDQMD� XJRYRUD� L� SRQLãWL�MDYQL�QDWMHþDM� 
- RGUHGEX� R� SUDYX� 2SüLQH� GD� PRåH� UDVNLQXWL�XJRYRU� NDGD� NXSDF� ]DNDVQL� V� SODüDQMHP�NXSRSURGDMQH� FLMHQH� YLãH� RG� ��� GDQD� X]�]DGUåDYDQMH�L]QRVD�XSODüHQH�MDPþHYLQH� 
- SRSLV� GRNXPHQWDFLMH� NRMD� VH� PRUD� SULORåLWL� X]�SRQXGX� -DYQL� QDWMHþDM� L]� VWDYND� ��� RYRJ� þODQND� PRåH�VDGUåDYDWL�L�GUXJH�XYMHWH�L�SRGDWNH�R�QHNUHWQLQL�NRMD�MH�SUHGPHW�SURGDMH� 
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�ýODQDN����   -DYQL�QDWMHþDM� L]�þODQND����RYH�2GOXNH�SURYRGL�VH� SXWHP� SULNXSOMDQMD� SLVDQLK� SRQXGD�� NRMH� VH�SUHGDMX�X�]DWYRUHQRM�RPRWQLFL�V� �QD]QDNRP�Ä3RQXGD�]D�QDWMHþDM�–�SURGDMD�QHNUHWQLQD��-�QH�RWYDUDM³�  5RN�]D�SRGQRãHQMH�SRQXGD�QH�PRåH�ELWL�NUDüL�RG� �� GDQD� RG� GDQD� NDGD� ]DSRþLQMH� WHüL� URN� ]D�GRVWDYX�SRQXGD�L]�þODQND����VWDYND����RYH�2GOXNH�  3ULOLNRP� ]DSULPDQMD� SULVWLJOLK� SRQXGD�� QD�]DWYRUHQRM� RPRWQLFL� SRQXGH� QD]QDþXMH� VH� GDWXP� L�YULMHPH�]DSULPDQMD�  2WYDUDQMH�SULVWLJOLK�SRQXGD�PRUD�VH�SURYHVWL�X�URNX� RG� �� GDQD� RG� GDQD� LVWHND� URND� ]D� SRGQRãHQMH�SRQXGD�� ýODQDN����  2SüLQVNR� YLMHüH� RGQRVQR� RSüLQVNL� QDþHOQLN�LPHQXMH�3RYMHUHQVWYR�]D�SURYRÿHQMH�MDYQRJ�QDWMHþDMD�]D�SURGDMX�QHNUHWQLQD�X�YODVQLãWYX�2SüLQH�ĈHOHNRYHF��X�GDOMQMHP�WHNVWX��3RYMHUHQVWYR�� 3RYMHUHQVWYR�VH�VDVWRML�RG����WUL��þODQD��RG�NRMLK�MH�MHGDQ�SUHGVMHGQLN�3RYMHUHQVWYD��  ýODQDN����  3RYMHUHQVWYR� L]�þODQND�����RYH�2GOXNH�REDYOMD�VOLMHGHüH�]DGDüH� 
- SULSUHPD�WHNVW�MDYQRJ�QDWMHþDMD� 
- RWYDUD� L� SUHJOHGDYD� SULVWLJOH� SRQXGH� QD�REMDYOMHQL�MDYQL�QDWMHþDM� 
- XWYUÿXMH�QDMSRYROMQLMHJ�SRQXGLWHOMD� 
- VDVWDYOMD�]DSLVQLN�R�VYRP�UDGX� 
- GRQRVL� RGOXNX� R� XWYUÿLYDQMX� QDMSRYROMQLMHJ�SRQXGLWHOMD� 
- SUHGODåH� 2SüLQVNRP� YLMHüX�� RGQRVQR�RSüLQVNRP� QDþHOQLNX� GRQRãHQMH� RGOXNH� R�L]ERUX�QDMSRYROMQLMHJ�SRQXGLWHOMD� 
- REDYOMD� L� RVWDOH� SRVORYH� X� VYH]L� V� SURYHGERP�MDYQRJ�QDWMHþDMD� 3RQXGLWHOML� NRML� VX� SRGQLMHOL� SRQXGH� QD� MDYQL�QDWMHþDM� ]D� SURGDMX� QHNUHWQLQD� LPDMX� SUDYR�SULVXVWYRYDWL� RWYDUDQMX� SRQXGD� RVREQR� LOL� SXWHP�RSXQRPRüHQLND� 3ULMH� RWYDUDQMD� SULVWLJOLK� SRQXGD�� XWYUÿXMH� VH�EURM� ]DSULPOMHQLK� SRQXGD�� WH� LGHQWLWHW� QD]RþQLK�SRQXGLWHOMD� LOL� QMLKRYLK� RSXQRPRüHQLND��2SXQRPRüHQLFL�VX�GXåQL�SUHGDWL�3RYMHUHQVWYX�YDOMDQX�SXQRPRü� 3R�XWYUÿHQMX�þLQMHQLFD�L]�VWDYND����RYRJ�þODQND��SULVWXSD� VH� RWYDUDQMX� SRQXGD� SUHPD� UHGRVOLMHGX�]DSULPDQMD�� 8WYUÿXMH� VH� GD� OL� VX� SRQXGH�SUDYRYUHPHQH� L� SRWSXQH� WH� VH� þLWD� VDGUåDM� VYDNH�YDOMDQH�SRQXGH�� 1HSUDYRYUHPHQH� L� QHSRWSXQH� SRQXGH�3RYMHUHQVWYR�QHüH�X]HWL�X�UD]PDWUDQMH��YHü�üH�RGPDK�XWYUGLWL� QMLKRYX� QHYDOMDQRVW� WH� QDSRPHQX� R�QHYDOMDQRVWL�XQLMHWL�X�]DSLVQLN� =DSLVQLN�R�UDGX�3RYMHUHQVWYD�SRWSLVXMX�SULVXWQL�SUHGVWDYQLFL�SRQXGLWHOMD�L�þODQRYL�3RYMHUHQVWYD�� 8NROLNR� ]DSLVQLN� R� UDGX� 3RYMHUHQVWYD� RGELMH�SRWSLVDWL� NRML� RG� SULVXWQLK� SUHGVWDYQLND� SRQXGLWHOMD� LOL�þODQ� 3RYMHUHQVWYD�� R� LVWRP� üH� VH� X� ]DSLVQLNX� VWDYLWL�ELOMHãND� 3RVWXSDN� MDYQRJ� QDWMHþDMD� VPDWUDW� üH� VH�SUDYLOQR� SURYHGHQ�� XNROLNR� VX� ]DSLVQLN� R� UDGX�3RYMHUHQVWYD�SRWSLVDOD����GYD��þODQD�3RYMHUHQVWYD� 

ýODQDN���� 
  3RYMHUHQVWYR� UD]PDWUD� YDOMDQH� SRQXGH��SUDYRYUHPHQH� L� SRWSXQH�� XVSRUHGERP� SRQXÿHQLK�FLMHQD� ]D� NXSQMX� QHNUHWQLQD� WH� XWYUÿXMH� NRML� MH�SRQXGLWHOM�QDMSRYROMQLML�  -DYQL� QDWMHþDM� VPDWUD� VH� YDOMDQLP� DNR� MH�SUDYRYUHPHQR�SRGQHVHQD�EDUHP� MHGQD�SRQXGD�NRMD�LVSXQMDYD�VYH�XYMHWH�L]�MDYQRJ�QDWMHþDMD�L�QXGL�EDUHP�SRþHWQX�FLMHQX�REMDYOMHQX�X�QDWMHþDMX�  8NROLNR�VX�GYD� LOL�YLãH�SRQXGLWHOMD�SRQXGLOL� LVWX�FLMHQX� ]D� QHNUHWQLQX� NRMD� MH� SUHGPHW� SURGDMH��QDMSRYROMQLMRP� SRQXGRP� VPDWUDW� üH� VH� RQD� SRQXGD�NRMD�MH�SUYD�]DSULPOMHQD��  ýODQDN����� 
  3R� RNRQþDQMX� SRVWXSND� MDYQRJ� QDWMHþDMD��RGOXNX� R� XWYUÿLYDQMX� QDMSRYROMQLMHJ� SRQXGLWHOMD� L�]DSLVQLN� R� VYRMHP� UDGX�� 3RYMHUHQVWYR� GRVWDYOMD�QDGOHåQRP�WLMHOX�2SüLQH�L]�þODQND����RYH�2GOXNH�UDGL�GRQRãHQMD�RGOXNH�R�RGDELUX�QDMSRYROMQLMHJ�SRQXGLWHOMD�NRMHP�üH�VH�SURGDWL�QHNUHWQLQD�X�YODVQLãWYX�2SüLQH�  8� VOXþDMX� NDGD� R� SURGDML� QHNUHWQLQH� X�YODVQLãWYX� 2SüLQH� RGOXþXMH� 2SüLQVNR� YLMHüH�� MHGDQ�SULPMHUDN� � RGOXNH� 3RYMHUHQVWYD� R� XWYUÿLYDQMX�QDMSRYROMQLMH� SRQXGLWHOMD� � GRVWDYOMD� VH� QD� ]QDQMH�RSüLQVNRP�QDþHOQLNX�  ýODQDN���� 
  8NROLNR� QD� MDYQRP� QDWMHþDMX� QH� EXGH�]DSULPOMHQD� QLWL� MHGQD� SRQXGD�� X� SRQRYOMHQRP�SRVWXSNX� SURGDMH� QHNUHWQLQD� X� YODVQLãWYX� 2SüLQH��PRåH�VH�XPDQMLWL�SRþHWQD�FLMHQD�QHNUHWQLQH��R�þHPX�RGOXNX� GRQRVL� 2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL�QDþHOQLN��RYLVQR�R�YULMHGQRVWL�QHNUHWQLQH�� � ýODQDN���� 
  1DMSRYROMQLMLP� SRQXGLWHOMHP� VPDWUD� VH�SRQXGLWHOM� NRML� SRQXGL� QDMYLãX� FLMHQX� ]D� QHNUHWQLQX� X�YODVQLãWYX� 2SüLQH�� SRG� XYMHWRP� GD� LVSXQMDYD� L� VYH�GUXJH�XYMHWH�QDWMHþDMD�  8� VOXþDMX� GD� QDMSRYROMQLML� SRQXGLWHOM� RGXVWDQH�RG� ]DNOMXþHQMD� XJRYRUD� LOL� QH� SULVWXSL� QMHJRYRP�]DNOMXþHQMX� X� URNX� ��� GDQD� RG� GDQD� GRQRãHQMD�RGOXNH� R� RGDELUX� QDMSRYROMQLMHJ� SRQXGLWHOMD�� JXEL�SUDYR�QD�SRYUDW�MDPþHYLQH�  2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�PRåH�� X� VOXþDMX� L]� VWDYND� ��� RYRJ� þODQND�� GRQLMHWL�RGOXNX�R�RGDELUX�VOLMHGHüHJ�QDMSRYROMQLMHJ�SRQXGLWHOMD�NRML�LVSXQMDYD�XYMHWD�L]�MDYQRJ�QDWMHþDMD�  2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�GRQLMHW� üH� RGOXNX� R� SRQLãWHQMX� MDYQRJ� QDWMHþDMD� X�VOXþDMX� NDGD� VH� QH� L]YUãL� L]ERU� QDMSRYROMQLMHJ�SRQXGLWHOMD� 2SüLQVNR� YLMHüH�� RGQRVQR� RSüLQVNL� QDþHOQLN�PRåH� RGXVWDWL� RG� SURGDMH� QHNUHWQLQH� X� YODVQLãWYX�2SüLQH�� X� VYDNR� GRED�� GR� SRWSLVLYDQMD� XJRYRUD� WH�SRQLãWLWL�MDYQL�QDWMHþDM�  ýODQDN����   2GOXND� R� RGDELUX� QDMSRYROMQLMHJ� SRQXGLWHOMD��RGQRVQR� RGOXND� R� SRQLãWHQMX� MDYQRJ� QDWMHþDMD�GRVWDYOMD� VH� VYLP� SRQXGLWHOMLPD� NRML� VX� SRGQLMHOL�YDOMDQX�SRQXGX�  
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 2SüLQVNL� QDþHOQLN� üH� X� LPH� 2SüLQH� VNORSLWL�NXSRSURGDMQL� XJRYRU� V� QDMSRYROMQLMLP� SRQXGLWHOMHP� X�URNX�RG����GDQD�RG�GDQD�GRQRãHQMD�RGOXNH�R�RGDELUX�QDMSRYROMQLMHJ�SRQXGLWHOMD�  ýODQDN����   .XSDF� MH� GXåDQ� NXSRSURGDMQX� FLMHQX� SODWLWL�MHGQRNUDWQR� X� URNX� ��� GDQD� RG� GDQD� VNODSDQMD�XJRYRUD�� RVLP� DNR� 2GOXNRP� R� UDVSLVLYDQMX� MDYQRJ�QDWMHþDMD�QLMH�GUXJDþLMH�RGUHÿHQR�  8�VOXþDMX�SUHNRUDþHQMD� URND� L]�VWDYND����RYRJ�þODQND�� NXSDF� GXJXMH� X]� NXSRSURGDMQX� FLMHQX� L�SULSDGDMXüH�]DNRQVNH�]DWH]QH�NDPDWH�  2SüLQVNL� QDþHOQLN�� RGQRVQR� 2SüLQVNR� YLMHüH�PRJX�RGREULWL�REURþQR�SODüDQMH�NXSRSURGDMQH�FLMHQH��XNROLNR�VH�UDGL�R�QHNUHWQLQL��YHüH�YULMHGQRVWL�  0RJXüQRVW� REURþQH� RWSODWH� PRUD� ELWL�SUHGYLÿHQD� X� MDYQRP� QDWMHþDMX� L]� þODQND� ��� RYH�2GOXNH��  .RG� REURþQRJ� SODüDQMD� NXSRSURGDMQH� FLMHQH��NXSDF�MH�GXåDQ�GRVWDYLWL�EMDQNR�]DGXåQLFX�LOL�PMHQLFX�NDR� VUHGVWYR� RVLJXUDQMD� QDSODWH�� NRMD� üH� PX� ELWL�YUDüHQD�SR�NRQDþQRM�RWSODWL�  8� VOXþDMX� NDãQMHQMD� X� SODüDQMX� SRMHGLQRJ�REURND��NRG�SODüDQMD�VOLMHGHüHJ�REURND�]DUDþXQDW�üH�VH�]DNRQVNH�]DWH]QH�NDPDWH�  2SüLQD� NDR� SURGDYDWHOM� üH� NXSFX� L]� VWDYND� ���RYRJ� þODQND� L]GDWL� WDEXODUQX� LVSUDYX� SRGREQX� ]D�XNQMLåEX� QMHJRYD� YODVQLãWYD� X� ]HPOMLãQX� NQMLJX�� WHN�QDNRQ� SODüDQMD� NXSRSURGDMQH� FLMHQH� X� FLMHORVWL� X�VNODGX�V�RGUHGEDPD�NXSRSURGDMQRJ�XJRYRUD�  � ýODQDN����  6XYODVQLþND� ]DMHGQLFDPD� QD� QHNUHWQLQDPD�L]PHÿX� 2SüLQH� L� GUXJLK� IL]LþNLK� L� SUDYQLK� RVRED��UD]YUJQXW�üH�VH�IL]LþNRP�GLRERP�NDGD� MH� WR�PRJXüH��RGQRVQR� LVSODWRP� LOL� ]DPMHQRP� X� VOXþDMHYLPD�SURSLVDQLK� ]DNRQRP� L� SR� QDNQDGL� XWYUÿHQRM� SR�WUåLãQRM�FLMHQL� 6XYODVQLþND� ]DMHGQLFD� PRåH� VH� UD]YUJQXWL�GREURYROMQR� LOL� VXGVNLP� SXWHP�� DNR� QLMH� GUXJDþLMH�RGUHÿHQR�SRVHEQLP�]DNRQRP��  ýODQDN����   1H�VPDWUD�VH�UDVSRODJDQMHP�QHNUHWQLQH�GLRED�VXYODVQLþNH� ]DMHGQLFH� NDGD� VH� QD� MHGQRM� LOL� YLãH�SDUFHOD� PHÿX� VXYODVQLFLPD� LPRYLQD� GLMHOL��IRUPLUDQMHP� GYLMH� LOL� YLãH� QHNUHWQLQD� NRMH� RGJRYDUDMX�VXYODVQLþNRP�RPMHUX�VXYODVQLND�X�SRYUãLQL� L�SRORåDMX�LOL� YULMHGQRVWL� VXNODGQR� SURFMHQL� WUåLãQH� YULMHGQRVWL� LOL�NDGD�2SüLQD�GRELYD�YLãH�RG�VYRJ�VXYODVQLþNRJ�GLMHOD��D� EH]� REYH]H� MH� SODüDQMD� UD]OLNH� X� YULMHGQRVWL� GLMHOD�NRML�VH�GRELYD�� 
 ýODQDN����   7URãNRYH� L]UDGH� GRNXPHQWDFLMH� ]D� SURYHGEX�UD]YUJQXüD�L]�þODQND�����RYH�2GOXNH�VQRVL�2SüLQD��D�XNROLNR�SRVWXSDN�UD]YUJQXüD�LQLFLUDMX�GUXJL�VXYODVQLFL��WDGD� RQL� VQRVH� WURãNRYH� L]UDGH� SRWUHEQH�GRNXPHQWDFLMH� 

ýODQDN����   1HNUHWQLQH� X� YODVQLãWYX� 2SüLQH� PRJX� VH�]DPLMHQLWL� VD� QHNUHWQLQDPD� X� YODVQLãWYX� GUXJLK�SUDYQLK� L�IL]LþNLK�RVRED�NDGD�MH�WR�X� LQWHUHVX�GDOMQMHJ�JRVSRGDUVNRJ� UD]YRMD� LOL� MH� RG� RSüHJ�� MDYQRJ��RGQRVQR� VRFLMDOQRJ� LQWHUHVD� 2SüLQH� WH� DNR� MH�]DNRQRP�LOL�SRG]DNRQVNLP�DNWRP�WDNYR�UDVSRODJDQMH�GRSXãWHQR�� 2� ]DPMHQL� QHNUHWQLQD�� RYLVQR� R� QMLKRYRM�WUåLãQRM� YULMHGQRVWL� RGOXþXMH� 2SüLQVNR� YLMHüH� LOL�RSüLQVNL� QDþHOQLN�� D�XJRYRU� VNODSD�RSüLQVNL� QDþHOQLN�X�LPH�2SüLQH�  =DPMHQD� QHNUHWQLQD� SURYRGL� VH� SXWHP� MDYQRJ�QDWMHþDMD� � X]� QDNQDGX� UD]OLNH� X� FLMHQL� L]PHÿX�QHNUHWQLQD�� D� NRMLPD� MH� FLMHQD� XWYUÿHQD� SR� WUåLãQRM�YULMHGQRVWL� SULPMHQRP� RGUHGDED� þODQND� ��� RYH�2GOXNH� ýODQDN����   6WYDUQX�VOXåQRVW�QD�QHNUHWQLQDPD�X�YODVQLãWYX�2SüLQH� PRåH� VH� RVQRYDWL� DNR� MH� WR� QXåQR� ]D�RGJRYDUDMXüH� NRULãWHQMH� QHNUHWQLQH� X� þLMX� NRULVW� VH�RVQLYD�VOXåQRVW��SRYODVQD�QHNUHWQLQD��WH�DNR�VH�WLPH�ELWQR� QH� XJURåDYD� QRUPDOQR� NRULãWHQMH� QHNUHWQLQH� X�YODVQLãWYX�2SüLQH��SRVOXåQD�QHNUHWQLQD��  =D� VOXåQRVW� QD� QHNUHWQLQDPD� X� YODVQLãWYX�2SüLQH� SODüD� VH� SXQD� QRYþDQD� QDNQDGD� ]D� VYH� ãWR�üH�2SüLQH�WUSMHWL�L�ELWL�RãWHüHQD��WH�VH�QMHQR�RVQLYDQMH�XYMHWXMH�SRWSXQRP�LVSODWRP�  2� RVQLYDQMX� SUDYD� VOXåQRVWL� WH� R� YLVLQL�QDNQDGH�� RSüLQVNL� QDþHOQLN� L� SUHGODJDWHOM� ]DNOMXþXMX�XJRYRU�NRMLP�XWYUÿXMX�PHÿXVREQD�SUDYD�L�REYH]H�   ýODQDN����   2SüLQVNR�YLMHüH�PRåH�GRQLMHWL�RGOXNX�NRMRP�VH�RGREUDYD�RVORERÿHQMH�RG�SODüDQMD�QDNQDGH�L]�þODQND����� VWDYND� ��� RYH� 2GOXNH� ]D� RVQLYDQMH� VOXåQRVWL� QD�QHNUHWQLQDPD� X� YODVQLãWYX�2SüLQH� ]ERJ� SRVWDYOMDQMD�XUHÿDMD� L� LQVWDODFLMD� NRML� VX� RG� RSüHJ� LQWHUHVD� ]D�VWDQRYQLNH�QD�SRGUXþMX�2SüLQH�  � ýODQDN����  3UDYR� JUDÿHQMD� QD� QHNUHWQLQDPD� X� YODVQLãWYX�2SüLQH�RVQLYD�VH� MDYQLP�SULNXSOMDQMHP�SRQXGD� WH�VH�]D� QMHJD� 2SüLQL� SODüD� QDNQDGD� VXNODGQR� SURFMHQL�QMHJRYH�WUåLãQH�YULMHGQRVWL�RGJRYDUDMXüRP�SULPMHQRP�RGUHGDED�L]�þODQND����RYH�2GOXNH� 2GREUHQMH� ]D� RVQLYDQMH� L� XYMHWH� RVQLYDQMD�SUDYD� JUDÿHQMD� L]� VWDYND� ��� RYRJ� þODQND� XWYUÿXMH�2SüLQVNR�YLMHüH�SRVHEQRP�RGOXNRP� ,]QLPQR��SRVHEQRP�RGOXNRP�2SüLQVNRJ�YLMHüD��SUDYR� JUDÿHQMD� L]� VWDYND� ��� RYRJ� þODQND� PRåH� VH�RVQRYDWL� EH]� QDNQDGH�� XNROLNR� VH� RVQLYD� X� NRULVW�WUJRYDþNLK� GUXãWDYD� X� NRMLPD� 2SüLQD� LPD� SRVORYQH�XGMHOH�LOL�GLRQLFH��RGQRVQR�X�NRULVW�XVWDQRYD�NRMLPD�MH�2SüLQD�RVQLYDþ�  ýODQDN����  2VQLYDQMH� ]DORåQRJ� SUDYD� �KLSRWHND�� QD�QHNUHWQLQDPD�X�YODVQLãWYX�2SüLQH�PRåH�VH�GR]YROLWL� 
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DNR�MH�WR�X�L]UDYQRP�LQWHUHVX�2SüLQH��NDR�L�X�LQWHUHVX�WUJRYDþNLK� GUXãWDYD� X� NRMLPD� 2SüLQD� LPD� SRVORYQH�XGMHOH�LOL�GLRQLFH��RGQRVQR�X�NRULVW�XVWDQRYD�NRMLPD�MH�2SüLQD�RVQLYDþ�  ýODQDN����   =HPOMLãWH� X� YODVQLãWYX�2SüLQH�PRåH� VH� GDWL� X�]DNXS� IL]LþNLP� L� SUDYQLP� RVREDPD� X� VYUKX�SULYUHPHQRJ� NRULãWHQMD� GR� SULYRÿHQMD� QDPMHQL�RGUHÿHQRM�SURVWRUQR-SODQVNRP�GRNXPHQWDFLMRP�  =HPOMLãWH� L]� VWDYND� ��� RYRJ� þODQND� GDMH� VH� X�]DNXS�SXWHP�MDYQRJ�QDWMHþDMD�  )L]LþNH� L� SUDYQH� RVREH� NRMLPD� MH� ]HPOMLãWH� X�YODVQLãWYX� 2SüLQH� GDQR� X� ]DNXS�� QH� PRJX� GDWL� WR�]HPOMLãWH�X�SRG]DNXS�  ýODQDN����   8JRYRU� R� ]DNXSX� L]� þODQND� ���� RYH� 2GOXNH�]DNOMXþXMH� VH� QDMGXåH� QD� URN� RG� �� �SHW�� JRGLQD� X�REOLNX� RYUãQH� LVSUDYH� L� PRUD� ELWL� SRWYUÿHQ��VROHPQL]LUDQ�� RG� VWUDQH� MDYQRJ� ELOMHåQLND�� DNR�]DNRQRP�QLMH�GUXNþLMH�SURSLVDQR�  =DNXSDF� VH� XYRGL� X� SRVMHG� ]DNXSOMHQRJ�]HPOMLãWD� QD� GDQ� ]DNOMXþHQMD� XJRYRUD�� XNROLNR�XJRYRURP�R�]DNXSX�QLMH�GUXJDþLMH�RGUHÿHQR�  2GUHGEH� R� SURYRÿHQMX� MDYQRJ� QDWMHþDMD� ]D�SURGDMX� QHNUHWQLQD� X� YODVQLãWYX� 2SüLQH� QD�RGJRYDUDMXüL�QDþLQ�SULPMHQMXMX�VH�QD�GDYDQMH�X�]DNXS�]HPOMLãWD�L]�þODQND�����RYH�2GOXNH�  =D� ]DNXS� ]HPOMLãWD� L]� þODQND� ���� RYH� 2GOXNH�SODüD� VH� ]DNXSQLQD� X� PMHVHþQRP� LOL� JRGLãQMHP�L]QRVX��SRVWLJQXWD�MDYQLP�QDWMHþDMHP�  'DQRP� LVWHND� LOL� UDVNLGD� XJRYRUD� R� ]DNXSX��]DNXSQLN� MH� GXåDQ� SUHGDWL� 2SüLQL� X� SRVMHG� ]HPOMLãWH�VORERGQR�RG�VWYDUL�L�RVRED�   ýODQDN����   2SüLQD�LPD�SUDYR�MHGQRVWUDQR�UDVNLQXWL�XJRYRU�R� ]DNXSX� L]� þODQND� ���� RYH� 2GOXNH� SULMH� LVWHND�XJRYRUHQRJ� URND�� XNROLNR� ]DNXSQLN� QH� NRULVWL�]HPOMLãWH�X�VNODGX�V�RGUHÿHQRP�QDPMHQRP�]DNXSD��X�VOXþDMX� QHSODüDQMD� XJRYRUHQH� ]DNXSQLQH�� DNR� MH�]DNXSQLN� ]HPOMLãWH� GDR� X� SRG]DNXS� WH� X� VOXþDMX�SULYRÿHQMD� ]HPOMLãWD� QDPMHQL� RGUHÿHQRM� SURVWRUQR-SODQVNRP�GRNXPHQWDFLMRP��  -HGQRVWUDQLP� UDVNLGRP� XJRYRUD� R� ]DNXSX�]DNXSQLN� VH� REYH]XMH� SUHGDWL� 2SüLQL� X� SRVMHG�]HPOMLãWH� VORERGQR� RG� VWYDUL� L� RVRED� EH]� SUDYD� QD�QDNQDGX�XORåHQLK�VUHGVWDYD�LOL�QDNQDGX�ãWHWH�   ýODQDN����  2SüLQD� LPD�SUDYR� VWYDUL� X� VYRMHP� YODVQLãWYX�GDWL� X� QDMDP�� R� þHPX� VH� VNODSD� XJRYRU� R� QDMPX�VXNODGQR�]DNRQX��2YLVQR�R�YULMHGQRVWL�VWYDUL�RGOXNX�R�QMHQRP� GDYDQMX� X� � QDMDP� GRQRVL� RSüLQVNL� QDþHOQLN��RGQRVQR�2SüLQVNR�YLMHüH��D�XJRYRU�V�QDMPRSULPFHP�VNODSD�RSüLQVNL�QDþHOQLN�X�LPH�2SüLQH� 

1DMPRSULPDF�QH�PRåH� L]QDMPOMHQX�VWYDU�GDWL�X�SRGQDMDP� LOL� MH� SR� QHNRM� GUXJRM� RVQRYL� SUHSXVWLWL�GUXJRPH�QD�XSRUDEX� 1DMPRSULPDF� MH� GXåDQ� UDELWL� VWYDU� � X� VNODGX� V�XJRYRURP� L� QDPMHQRP� VWYDUL� NDR� GREDU�JRVSRGDUVWYHQLN��RGQRVQR�GREDU�GRPDüLQ� 1DMPRSULPDF� MH� GXåDQ� SODüDWL� QDMDPQLQX� X�URNRYLPD�RGUHÿHQLP�XJRYRURP�LOL�]DNRQRP� 2SüLQD�NDR�QDMPRGDYDF�PRåH�RWND]DWL�XJRYRU�R� QDMPX� EH]� SULGUåDYDQMD� RWND]QRJ� URND� DNR� MH�QDMPRSULPDF� GYD� X]DVWRSQD� URND� X� ]DNDãQMHQMX� V�SODüDQMHP�QDMDPQLQH�LOL�]QDWQRJ�GLMHOD�QDMDPQLQH� $NR� QDMPRSULPDF� L� QDNRQ� RSRPHQH� 2SüLQH�UDEL� VWYDU� SURWLYQR� XJRYRUX� LOL� QMH]LQRM� QDPMHQL��]DQHPDUXMH� QMH]LQR� RGUåDYDQMH�� RãWHüXMH� VWYDU��RVRELWR� DNR� QHRYODãWHQR� SUHSXãWD� WUHüHPX� XSRUDEX�VWYDUL��2SüLQD�PRåH�RWND]DWL�XJRYRU�EH]�SULGUåDYDQMD�RWND]QRJ�URND� 'DQRP� LVWHND� LOL� UDVNLGD� XJRYRUD� R� QDMPX��QDMPRSULPDF� MH� GXåDQ� SUHGDWL� 2SüLQL� X� SRVMHG�L]QDMPOMHQX�VWYDU��  ýODQDN����  1HNUHWQLQH� X� YODVQLãWYX� 2SüLQH� PRJX� VH�GDULYDWL� LVNOMXþLYR� 5HSXEOLFL� +UYDWVNRM�� MHGLQLFDPD�ORNDOQH� L� SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH�� WH�SUDYQLP� RVREDPD� X� YODVQLãWYX� LOL� SUHWHåLWRP�YODVQLãWYX� 5HSXEOLNH� +UYDWVNH�� RGQRVQR� SUDYQLP�RVREDPD� X� YODVQLãWYX� LOL� SUHWHåLWRP� YODVQLãWYX�MHGLQLFD�ORNDOQH�L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH��DNR� MH� WR� X� LQWHUHVX� RSüHJD� � JRVSRGDUVNRJ� L�VRFLMDOQRJ� QDSUHWND� QMH]LQLK� JUDÿDQD� WH� X� VOXþDMX�NDGD� VH� WDNYLP� GDURYDQMHP� L]YUãDYD� ]DNRQVND�REYH]D�2SüLQH� 'DURYDQMH� L�XYMHWH�GDURYDQMD� L]�VWDYND����RYRJ�þODQND�XWYUÿXMH�2SüLQVNR�YLMHüH�SRVHEQRP�RGOXNRP�  ýODQDN����  3RVWXSDN� GDURYDQMD� SRNUHüH� VH� ]DKWMHYRP�SUDYQLK�RVRED�L]�þODQND�����RYH�2GOXNH� 3ULMH�GRQRãHQMD�RGOXNH�R�GDURYDQMX�QHNUHWQLQD�L]YUãLW� üH� VH� SURFMHQD� WUåLãQH� YULMHGQRVWL� QHNUHWQLQH�NRMD�VH�GDUXMH� 8� XJRYRUX� R� GDURYDQMX�� RVLP� REYH]QRJ�VDGUåDMD�XJRYRUD�RGUHÿHQRJ�]DNRQRP��XQRVL�VH�L� 
- SURFMHQD�WUåLãQH�YULMHGQRVWL� 
- QDPMHQD�]D�NRMX�VH�QHNUHWQLQD�GDUXMH� 
- ]DEUDQD�RWXÿHQMD�GDURYDQH�QHNUHWQLQH� 
- URN�X�NRMHP�VH�QDPMHQD�]D�NRMX�VH�QHNUHWQLQD�GDUXMH�PRUD�RVWYDULWL� 
- XYMHWL� GD� üH� VH� XJRYRU� UDVNLQXWL� XNROLNR� VH�GDURYDQD� QHNUHWQLQD� NRULVWL� ]D� VYUKX� ]D� NRMX�QLMH�GDURYDQD��RGQRVQR�GD�VH�VYUKD�]D�NRMX�MH�GDURYDQD�QH�RVWYDUL�X�XJRYRUHQRP�URNX�  ýODQDN����   3ULMH�NXSQMH�QHNUHWQLQD�X�NRULVW�2SüLQH��REDYLWL�üH� VH�SURFMHQD� WUåLãQH�YULMHGQRVWL� QHNUHWQLQH�NRMD� VH�QDPMHUDYD�NXSLWL�   
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 7UåLãQD�YULMHGQRVW�QHNUHWQLQH�L]�VWDYND����RYRJ�þODQND� SURFLMHQLW� üH� VH� VXNODGQR� þODQNX� ��� RYH�2GOXNH�  2GOXNX� R� NXSQML� QHNUHWQLQH� GRQRVL� QDGOHåQR�WLMHOR�2SüLQH�L]�þODQND����RYH�2GOXNH�  ýODQDN���� 
 'LRQLFH� L� SRVORYQL� XGMHOL� WUJRYDþNLK� GUXãWDYD� X�YODVQLãWYX�2SüLQH�L�GLRQLFH�L�SRVORYQL�XGMHOL�WUJRYDþNLK�GUXãWDYD� þLML� VX� LPDWHOM� SUDYQH� RVREH� NRMLPD� MH�RVQLYDþ�2SüLQD�SURGDMX�VH� 

- MDYQRP�SRQXGRP� 
- MDYQLP�SULNXSOMDQMHP�SRQXGD� 
- MDYQLP�QDGPHWDQMHP��MDYQD�GUDåED�� 
- SRQXGRP�GLRQLFD�QD�XUHÿHQRP�WUåLãWX�NDSLWDOD�� 
- QD� RVWDOH� QDþLQH� SURSLVDQH� ]DNRQRP� LOL�SRG]DNRQVNLP�DNWRP� 2GOXNRP� R� SURGDML� L� QDþLQX� SURGDMH� GLRQLFD� L�SRVORYQLK� XGMHOD� L]� VWDYND� ��� RYRJ� þODQND� GRQRVL�2SüLQVNR�YLMHüH� 8NROLNR�VH�SURGDMD�GLRQLFD�L�SRVORYQLK�XGMHOD�L]�VWDYND� ��� RYRJ� þODQND� SURYRGL� VH� MDYQLP�SULNXSOMDQMHP� SRQXGD�� QD� RGJRYDUDMXüL� QDþLQ� VH�SULPMHQMXMX�RGUHGEH�RYH�2GOXNH�NRMH�XUHÿXMX�SURGDMX�QHNUHWQLQD� X� YODVQLãWYX� 2SüLQH� �MDYQL� SR]LY��SRYMHUHQVWYR�� ]DSLVQLN�� RGOXND� R� RGDELUX�� SRQRYOMHQL�QDWMHþDM� DNR� VH� QLWNR� QH� MDYL�� 2SüLQVNR� YLMHüH�PRåH�XPDQMLWL�FLMHQX��VNODSDQMH�XJRYRUD�L�VOLþQR��  ýODQDN���� 

 3RþHWQD� FLMHQD� ]D� SURGDMX� GLRQLFD� LOL�SRVORYQLK�XGMHOD�L]�þODQND�����RYH�2GOXNH�XWYUÿXMH�VH�WHPHOMHP� 
- L]YMHãüD�RYODãWHQH�UHYL]RUVNH�WYUWNH�� 
- NQMLJRYRGVWYHQH�YULMHGQRVWL� 
- WUåLãQH�YULMHGQRVWL�GLRQLFD�XYUãWHQLK�QD�XUHÿHQR�WUåLãWH�NDSLWDOD� 

 ýODQDN���� 
  5HJLVWDU�QHNUHWQLQD�2SüLQH��X�GDOMQMHP�WHNVWX��5HJLVWDU�� MH� VYHREXKYDWQD� HYLGHQFLMD� QHNUHWQLQD� X�YODVQLãWYX�LOL�QD�XSUDYOMDQMX�2SüLQH� 5HJLVWDU�VH�YRGL�X�HOHNWURQVNRP�REOLNX�� 8� 5HJLVWDU� VH� XQRVH� SRGDFL� NRML� VH� RGQRVH�QD� LPRYLQVNR� SUDYQR� VWDQMH� QHNUHWQLQD� WH� QDPMHQX��YUVWX���VWDQMH�L�IXQNFLMX�LVWH� 

 ýODQDN����  6WUXþQH�� DGPLQLVWUDWLYQH� L� WHKQLþNH� SRVORYH�YH]L� SURYRÿHQMD� RYH� 2GOXNH� REDYOMD� -HGLQVWYHQL�XSUDYQL�RGMHO� ýODQDN���� 
 ,]UD]L� NRML� VH� NRULVWH� X� RYRM� 2GOXFL�� D� LPDMX�URGQR� ]QDþHQMH� NRULVWH� VH� QHXWUDOQR� L� RGQRVH� VH�MHGQDNR�QD�PXãNL�L�åHQVNL�VSRO�  ýODQDN���� 
 2YD�2GOXND�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�    

23û,16.2�9,-(û( 23û,1(�Ĉ(/(.29(&  ./$6$�����-�����-����� 85%52-���������-��-� ĈHOHNRYHF������YHOMDþH������  35('6-('1,.� 6ODYNR�.DGLMD��Y�U�  ��  1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD� R�NRPXQDOQRP� JRVSRGDUVWYX� �©1DURGQH� QRYLQHª� EURM��������� �������� ��������� �������� ��������� ��������������� –� SURþLãüHQL� WHNVW�� �������� ��������� ���������������� ��������� �������� �������� �������� ����������������������������������L��������� L�þODQND�����6WDWXWD�2SüLQH� ĈHOHNRYHF� �©6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMHª� EURM� ������ L� �������� 2SüLQVNR�YLMHüH�2SüLQH�ĈHOHNRYHF�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH 
2�'�/�8�.�8 

R�NRPXQDOQLP�GMHODWQRVWLPD�NRMH�VH�PRJX�REDYOMDWL�QD�WHPHOMX� SLVDQRJ�XJRYRUD�R�SRYMHUDYDQMX�NRPXQDOQLK�SRVORYD�QD�SRGUXþMX�2SüLQH�ĈHOHNRYHF  ,��23û(�2'5('%(  ýODQDN���  2GOXNRP� R� NRPXQDOQLP� GMHODWQRVWLPD� NRMH� VH�PRJX� REDYOMDWL� QD� WHPHOMX� SLVDQRJ� XJRYRUD� R�SRYMHUDYDQMX�NRPXQDOQLK�SRVORYD�QD�SRGUXþMX�2SüLQH�ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 2GOXND�� RGUHÿXMX� VH�NRPXQDOQH� GMHODWQRVWL� NRMH� VH� PRJX� REDYOMDWL� QD�WHPHOMX� SLVDQRJ� XJRYRUD� R� SRYMHUDYDQMX� NRPXQDOQLK�SRVORYD� IL]LþNRM� LOL� SUDYQRM� RVREL� QD� SRGUXþMX�2SüLQH�ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 2SüLQD��� � XWYUÿXMX� VH�XYMHWL� L� PMHULOD� ]D� SURYHGEX� SULNXSOMDQMD� SRQXGD� LOL�SURYHGEX� MDYQRJ� QDWMHþDMD� ]D� SRYMHUDYDQMH� WLK�SRVORYD� WH� NULWHULML� ]D� RGDELU� QDMSRYROMQLMH� SRQXGH� ]D�REDYOMDQMH�SRVORYD�QD�WHPHOMX�SLVDQRJ�XJRYRUD�  ,,��2'5(Ĉ,9$1-(��.2081$/1,+�'-(/$71267,  ýODQDN��  .RPXQDOQH� GMHODWQRVWL� NRMH� VH� PRJX� REDYOMDWL�QD� WHPHOMX� SLVDQRJ� XJRYRUD� R� SRYMHUDYDQMX��REDYOMDQMD� NRPXQDOQLK� SRVORYD� IL]LþNRM� LOL� SUDYQRM�RVREL�VX� 
- RGUåDYDQMH�MDYQLK�SRYUãLQD� 
- RGYRGQMD�RERULQVNLK�YRGD� 
- RGUåDYDQMH�QHUD]YUVWDQLK�FHVWD� 
- MDYQD�UDVYMHWD� 
- ]LPVND� VOXåED� �þLãüHQMH� VQLMHJD� QD�QHUD]YUVWDQLP�FHVWDPD�� 3RG� RGUåDYDQMHP� MDYQLK� SRYUãLQD�SRGUD]XPLMHYD�VH�RGUåDYDQMD�MDYQLK�]HOHQLK�SRYUãLQD��SMHãDþNLK� VWD]D�� SMHãDþNLK� ]RQD�� RWYRUHQLK� RGYRGQLK�NDQDOD�� WUJRYD�� SDUNRYD�� GMHþMLK� LJUDOLãWD� L� � MDYQLK�SURPHWQLK�SRYUãLQD��WH�GLMHORYD�MDYQLK�FHVWD�NRMH� 
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SUROD]H�NUR]�QDVHOMH��NDGD�VH�WL�GLMHORYL�QH�RGUåDYDMX�NDR�MDYQH�FHVWH�SUHPD�SRVHEQRP�]DNRQX� 3RG� RGYRGQMRP� RERULQVNLK� YRGD�SRGUD]XPLMHYD� VH� RGUåDYDQMH� RGYRGQLK� MDUDND� ]D�DWPRVIHUVNH� YRGH�� WH� VWUXþQL� QDG]RU� QDG� WLP�UDGRYLPD� 3RG� RGUåDYDQMHP� QHUD]YUVWDQLK� FHVWD�SRGUD]XPLMHYD� VH� RGUåDYDQMH� NROQLND� QHUD]YUVWDQLK�FHVWD� L� VYLK� FHVWRYQLK� REMHNDWD� L� XUHÿDMD� X� VWDOQRP�VWDQMX� IXQNFLRQDOQH�VSRVREQRVWL��1HUD]YUVWDQH�FHVWH�VX� FHVWH� NRMH� VH� NRULVWH� ]D� SURPHW� YR]LOLPD�� NRMH�VYDWNR� PRåH� VORERGQR� NRULVWLWL� QD� QDþLQ� L� SRG�XYMHWLPD� RGUHÿHQLP� =DNRQRP� R� FHVWDPD� �Ä1DURGQH�QRYLQH³� EURM� ������� ������� ������� ������� L� �������� L�GUXJLP� SURSLVLPD�� D� NRMH� QLVX� UD]YUVWDQH� NDR� MDYQH�FHVWH�X�VPLVOX�QDYHGHQRJD�=DNRQD� .RPXQDOQD�GMHODWQRVW�MDYQH�UDVYMHWH�REXKYDüD�NRPXQDOQH�SRVORYH�XSUDYOMDQMD�L�RGUåDYDQMD�REMHNDWD�L� XUHÿDMD� MDYQH� UDVYMHWH�� XNOMXþLYR� SRGPLULYDQMH�WURãNRYD�HOHNWULþQH�HQHUJLMH��]D� UDVYMHWOMDYDQMH� MDYQLK�SRYUãLQD�� MDYQLK� FHVWD� NRMH� SUROD]H� NUR]� QDVHOMH� L�QHUD]YUVWDQLK�FHVWD� .RPXQDOQD� GMHODWQRVW� þLãüHQMD� VQLMHJD� QD�QHUD]YUVWDQLP� FHVWDPD� REXKYDüD� NRPXQDOQH�SRVORYH�þLãüHQMD�VQLMHJD�QD�QHUD]YUVWDQLP�FHVWDPD� .RPXQDOQH� GMHODWQRVWL� L]� VWDYND� ��� RYRJD�þODQND� ILQDQFLUDMX� VH� LVNOMXþLYR� L]� VUHGVWDYD�3URUDþXQD�2SüLQH�ĈHOHNRYHF�  ,,,��89-(7,�=$�3529('%8�326783.$  ýODQDN���  3RVWXSDN�]D�SRYMHUDYDQMH��NRPXQDOQLK�SRVORYD�NRPXQDOQLK� � GMHODWQRVWL� � L]� þODQND� ��� RYH� 2GOXNH�SURYRGL�VH� 
- SULNXSOMDQMHP�SRQXGD�L 
- MDYQLP�QDWMHþDMHP� 3RVWXSDN� SULNXSOMDQMD� SRQXGD� SULPLMHQLW� üH� VH�DNR� YULMHGQRVW� SRVORYD� SRMHGLQH� NRPXQDOQH�GMHODWQRVWL� EH]� SRUH]D� QD� GRGDQX� YULMHGQRVW� L]QRVL�JRGLãQMH�PDQMH�RG������������NXQD� 3RVWXSDN�MDYQRJ�QDWMHþDMD�SULPLMHQLW�üH�VH�DNR�YULMHGQRVW� SRVORYD� SRMHGLQH� NRPXQDOQH� GMHODWQRVWL�EH]� SRUH]D� QD� GRGDQX� YULMHGQRVW� L]QRVL� JRGLãQMH������������NXQD�L�YLãH�  ýODQDN���  ������ 2GOXNX�R�REMDYL�SULNXSOMDQMD�SRQXGD�LOL�SURYHGEL�MDYQRJ� QDWMHþDMD� L]� þODQND� ��� RYH� 2GOXNH� GRQRVL�RSüLQVNL� QDþHOQLN� 2SüLQH� ĈHOHNRYHF� �X� GDOMQMHP�WHNVWX��RSüLQVNL�QDþHOQLN��   3RVWXSDN� SULNXSOMDQMD� SRQXGD� LOL� MDYQRJD�QDWMHþDMD� L]� þODQND� ��� RYH� 2GOXNH� SURYRGL�3RYMHUHQVWYR� ]D� SULSUHPX� L� SURYHGEX� SRVWXSND�QDEDYH� �X� GDOMQMHP� WHNVWX�� 3RYMHUHQVWYR�� NRMH�LPHQXMH�RSüLQVNL�QDþHOQLN�   3RYMHUHQVWYR� VH� VDVWRML� RG� SUHGVMHGQLND� L� GYD�þODQD� 

���3ULNXSOMDQMH�SRQXGD  ýODQDN���  �������� 3RVWXSDN� SULNXSOMDQMD� SRQXGD� SURYRGL� VH�SR]LYRP� ]D� GRVWDYX� SRQXGD� RG� QDMPDQMH� WUL�SRQXGLWHOMD�  3R]LY� ]D� GRVWDYX� SRQXGH� SRQXGLWHOMLPD�XSXüXMH�RSüLQVNL�QDþHOQLN��  =D� NRPXQDOQH� GMHODWQRVWL� þLMD� YULMHGQRVW�SRVORYD� SRMHGLQH� NRPXQDOQH� GMHODWQRVWL� EH]� SRUH]D�QD�GRGDQX�YULMHGQRVW�L]QRVL�JRGLãQMH�����������NXQD�L�PDQMH��SR]LY�]D�GRVWDYX�SRQXGD�VDGUåDYD� 
- GMHODWQRVW�]D�NRMX�VH�VNODSD�XJRYRU� 
- YULMHPH�QD�NRMH�VH�VNODSD�XJRYRU� 
- YUVWX�L�RSVHJ�SRVORYD� 
- QDþLQ�RGUHÿLYDQMD�FLMHQH�]D�REDYOMDQMH�SRVORYD��WH�QDþLQ�L�URN�SODüDQMD� 
- MDPVWYR�L]YUãLWHOMD�]D�LVSXQMHQMH�XJRYRUD� 
- QDþLQ��PMHVWR�L�URN�]D�SRGQRãHQMH�SRQXGD� 
- URN�]D�YDåHQMH�SRQXGD�L 
- XYMHWH�]D�RGDELU�QDMSRYROMQLMH�SRQXGH�  3R]LY� ]D� GRVWDYX� SRQXGD� þLMD� YULMHGQRVW�SRVORYD� SRMHGLQH� NRPXQDOQH� GMHODWQRVWL� EH]� SRUH]D�QD� GRGDQX� YULMHGQRVW� L]QRVL� JRGLãQMH� YLãH� RG����������� NXQD� D�PDQMH� RG� ����������� NXQD�� RVLP�HOHPHQDWD� L]�VWDYND����RYRJ�þODQND�VDGUåDYD� L�SRSLV�LVSUDYD�L]�þODQND����RYH�2GOXNH�NRMH�VX�SRWUHEQH�NDR�SULORJ�SRQXGL�   ���-DYQL�QDWMHþDM  �ýODQDN���    -DYQL�QDWMHþDM�REMDYOMXMH�VH�QD�LQWHUQHW�VWUDQLFL�2SüLQH�ZZZ�GHOHNRYHF�KU��L�QD�RJODVQRM�SORþL�2SüLQH�  -DYQL� QDWMHþDM� VH� REMDYOMXMH� L� X� (OHNWURQLþNRP�RJODVQLNX� MDYQH� QDEDYH� 5HSXEOLNH� +UYDWVNH� L� X�6OXåEHQRP� OLVWX�(XURSVNH�XQLMH��DNR� MH� WR�SURSLVDQR�SRVHEQLP�]DNRQRP�  -DYQL� QDWMHþDM� PRUD� VDGUåDYDWL� VYH� HOHPHQWH�QDYHGHQH�X�þODQNX����VWDYNX����RYH�2GOXNH� 

ýODQDN��� 
� 3RQXGH� VH� SRGQRVH� X� ]DSHþDüHQRP� RPRWX�3RYMHUHQVWYX� QHSRVUHGQR� LOL� SXWHP� SRãWH�SUHSRUXþHQR� V� QD]QDNRP� ©1(� 279$5$--� =$�1$7-(ý$-ª� X� URNX� RG� QDMPDQMH� ��� GDQD� RG� GDQD�REMDYH� QDWMHþDMD� LOL� SULPLWND� SR]LYD� ]D� GRVWDYX�SRQXGH� 5RN� ]D� GRVWDYX� ]D� NRPXQDOQH� GMHODWQRVWL� þLMD�YULMHGQRVW� SRVORYD� SRMHGLQH� NRPXQDOQH� GMHODWQRVWL�EH]� SRUH]D� QD� GRGDQX� YULMHGQRVW� L]QRVL� JRGLãQMH����������� NXQD� L� PDQMH� L]QRVL� QDMPDQMH� �� GDQD� RG�GDQD�SULPLWND�SR]LYD�]D�GRVWDYX�SRQXGH�  ��ýODQDN���    8]�SRQXGX��SRQXGLWHOML�VX�GXåQL�SULORåLWL�VOMHGHüH�LVSUDYH�  
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- GRND]� R� UHJLVWUDFLML� ]D� REDYOMDQMH� NRPXQDOQH�GMHODWQRVWL� �REUWQLFD� LOL� L]YRG� L]� UHJLVWUD�7UJRYDþNRJ� VXGD��� QH� VWDULML� RG� ��PMHVHFD� RG�REMDYH� QDWMHþDMD� RGQRVQR� SULPLWND� � SR]LYD� ]D�GRVWDYX�SRQXGH� 
- SRWYUGX�SRUH]QH�XSUDYH��PMHURGDYQH�XVWDQRYH�PLURYLQVNRJ� L� ]GUDYVWYHQRJ� RVLJXUDQMD� R�SODüHQLP� SRUH]LPD� L� GRSULQRVLPD� ]D� ]DGQML�PMHVHF� SULMH� REMDYH� QDWMHþDMD� RGQRVQR�SULNXSOMDQMD� SRQXGD�� QH� VWDULMD� RG� ��� GDQD�RG�REMDYH� MDYQRJ� QDWMHþDMD� RGQRVQR� SULPLWND�SR]LYD�]D�GRVWDYX�SRQXGH� 
- GRND]� WHKQLþNH� L�VWUXþQH�VSRVREQRVWL�RYLVQR�R�YUVWL�NRPXQDOQH�GMHODWQRVWL� 
- L]MDYX� GD� JRVSRGDUVNRP� VXEMHNWX� LOL� RVREL�RYODãWHQRM� ]D� ]DVWXSDQMH� JRVSRGDUVNRJ�VXEMHNWD� QLMH� L]UHþHQD� SUDYRPRüQD� RVXÿXMXüD�SUHVXGD�]D�ND]QHQD�GMHOD�L]�þODQND�����=DNRQD�R� MDYQRM� QDEDYL� �Ä1DURGQH� QRYLQH³� EURM� �������������� �������� L� ������ –� 2GOXND� 865+��� � QH�VWDULMD�RG����GDQD�RG�REMDYH�QDWMHþDMD�RGQRVQR�SULPLWND�SR]LYD�]D�GRVWDYX�SRQXGH� 
- UHIHUHQFH� WYUWNH� ]D� REDYOMDQMH� NRPXQDOQH�GMHODWQRVWL�NRMD�MH�SUHGPHW��QDWMHþDMD��RSUHPD��SRVORYQL� SURVWRU�� EURM� L� VWUXNWXUD� ]DSRVOHQLK��GRVDGDãQML�SRVORYL�� .DGD� VH� RGDEHUH� QDMSRYROMQLML� SRQXGLWHOM��XNROLNR� 3RYMHUHQVWYR� RFMHQL� GD� SRVWRML� SRWUHED� ]D�WLPH�� RQR� PRåH� L]YUãLWL� SURYMHUX� QDMSRYROMQLMHJ�SRQXGLWHOMD� QD� QDþLQ� GD� ]DWUDåL� SULORåHQH� GRND]H� L]�VWDYND� ��� RYRJD� þODQND� QD� XYLG� X� RULJLQDOX� LOL�RYMHUHQRM�IRWRNRSLML�  ,9��2'$%,5�1$-3292/-1,-(�3218'(  ýODQDN���   3RYMHUHQVWYR� üH� SURYHVWL� RWYDUDQMH� SULVSMHOLK�SRQXGD�QD�VMHGQLFL�NRMD�VH�PRåH�RGUåDWL����QDMUDQLMH�WUL�GDQD� RG� GDQD� LVWHND� URND� ]D� SRGQRãHQMH� SRQXGD��UDGL� XWYUÿLYDQMD� SULVSMHORVWL� SRQXGD� SRGQHVHQLK�SXWHP�SRãWH�  6MHGQLFL� 3RYMHUHQVWYD� PRJX� SULVXVWYRYDWL� L�SRQXGLWHOML� �2� WLMHNX� SRVWXSND� RWYDUDQMD� SULVSMHOLK� SRQXGD�YRGL� VH� ]DSLVQLN� NRML� SRWSLVXMX� SUHGVMHGQLN� L� þODQRYL�3RYMHUHQVWYD� �3RQXGH� NRMH� QH� VDGUåH� VYX� SRWUHEQX�GRNXPHQWDFLMX�QDYHGHQX�X� MDYQRP�QDWMHþDMX�VPDWUDW�üH�VH�QHSUDYRYDOMDQLPD� �3RQXGH� SULVWLJOH� QDNRQ� � SURWHND� URND� ]D�GRVWDYX�SRQXGD�QHüH�VH�UD]PDWUDWL� �1D� RVQRYX� SULVWLJOLK� SRQXGD� 3RYMHUHQVWYR� üH�GRQLMHWL�SULMHGORJ�R�RGDELUX�QDMSRYROMQLMH�SRQXGH�WH�LVWL�XSXWLWL� RSüLQVNRP�QDþHOQLNX� NRML� JD� ]DMHGQR� VD� VYLP�SULVWLJOLP� SRQXGDPD� L� LVSUDYDPD� NRMH� VX� QMLPD�SULORåHQH� GRVWDYOMD� 2SüLQVNRP� YLMHüX� 2SüLQH�ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 2SüLQVNR� YLMHüH�� UDGL�GRQRãHQMD� 2GOXNH� R� L]ERUX� SUDYQH� LOL� IL]LþNH� RVREH�NRMRM�üH�VH�SRYMHULWL�REDYOMDQMH�NRPXQDOQLK�SRVORYD�QD�WHPHOMX�SLVDQRJ�XJRYRUD�   

ýODQDN����  1DMSRYROMQLMRP�SRQXGRP�VPDWUDW�üH�VH�SRQXGD�V�QDMQLåRP�FLMHQRP�X]�XYMHW�GD�SRQXGLWHOM�]DGRYROMDYD�VYH�HOHPHQWH�GRND]D�R�VSRVREQRVWL� 2SüLQVNR�YLMHüH�PRåH�GRQLMHWL�2GOXNX�GD�VH�QH�L]DEHUH�QLMHGQD�RG�SRQXGD�SULVWLJOLK�QD�QDWMHþDM�� 3URWLY� 2GOXNH� 2SüLQVNRJ� YLMHüD� åDOED� QLMH�GRSXãWHQD��DOL�PRåH�VH�SRNUHQXWL�XSUDYQL�VSRU�  ýODQDN����  1D� WHPHOMX�2GOXNH�2SüLQVNRJ�YLMHüD� L]�þODQND����� RYH� 2GOXNH� RSüLQVNL� QDþHOQLN� VNODSD� XJRYRU� R�SRYMHUDYDQMX� NRPXQDOQLK� SRVORYD� NRML� REYH]QR�VDGUåL� 
- GMHODWQRVW�]D�NRMX�VH�VNODSD�XJRYRU� 
- YULMHPH�QD�NRMH�VH�VNODSD�XJRYRU� 
- YUVWX�L�RSVHJ�SRVORYD� 
- QDþLQ�RGUHÿLYDQMD�FLMHQH�]D�REDYOMDQMH�SRVORYD�WH�QDþLQ�L�URN�SODüDQMD� 
- MDPVWYR�L]YUãLWHOMD�R�LVSXQMHQMX�XJRYRUD� 
- RGUHGEH� R� UDVNLGX� XJRYRUD� X� VOXþDMX� DNR� VH�SRYMHUHQL� NRPXQDOQL� SRVORYL� QH� REDYOMDMX�NYDOLWHWQR� LOL� VH� REDYOMDMX� QD� ãWHWX� 2SüLQH� L�QMHQLK�VWDQRYQLND� 8JRYRU� L]� VWDYND� ��� RYRJD� þODQND� PRåH� VH�VNORSLWL� QDMGXOMH� QD� YULMHPH�RG� �� JRGLQH��2� YUHPHQX�QD� NRMH� üH� VH� VNORSLWL� XJRYRU� RGOXþXMH� 2SüLQVNR�YLMHüH� 2GOXNX� R� UDVNLGX� XJRYRUD� GRQRVL� 2SüLQVNR�YLMHüH� 1DG]RU� QDG� SURYRÿHQMHP� XJRYRUQLK� REYH]D�REDYOMD� RSüLQVNL� QDþHOQLN� L� R� WRPH� L]YMHãüXMH�2SüLQVNR�YLMHüH�  9��35,-(/$=1$�,�=$95â1$�2'5('%$  ýODQDN����   6WXSDQMHP� QD� VQDJX� RYH� 2GOXNH� SUHVWDMH�YDåLWL� 2GOXND� R� NRPXQDOQLP� GMHODWQRVWLPD� NRMH� VH�PRJX� REDYOMDWL� QD� WHPHOMX� SLVDQRJ� XJRYRUD� QD�SRGUXþMX� 2SüLQH� ĈHOHNRYHF� �©6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMHª�EURM��������  ýODQDN����  ��� 2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� ©6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMHª� 

23û,16.2�9,-(û(� 23û,1(�Ĉ(/(.29(& 
 ./$6$�����-�����-����� 85%52-����������-��-� ĈHOHNRYHF������YHOMDþH������  35('6-('1,.� 6ODYNR�.DGLMD��Y�U� 
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��  1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD� R�NRPXQDOQRP� JRVSRGDUVWYX� �Ä1DURGQH� QRYLQH³� EURM��������� �������� ��������� �������� ��������� ��������������� –� SURþLãüHQL� WHNVW�� �������� ��������� ���������������� �������� �������� �������� ��������� �������������������������L���������L�þODQND�����6WDWXWD�2SüLQH�ĈHOHNRYHF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� ������ L� ��������2SüLQVNR� YLMHüH�2SüLQH�ĈHOHNRYHF�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH 
2�'�/�8�.�8 

R�NRPXQDOQLP�GMHODWQRVWLPD�NRMH�VH�PRJX�REDYOMDWL�QD�WHPHOMX�NRQFHVLMH� QD�SRGUXþMX�2SüLQH�ĈHOHNRYHF  ,��23û(�2'5('%(  ýODQDN���   2GOXNRP� R� NRPXQDOQLP� GMHODWQRVWLPD� NRMH� VH�PRJX� REDYOMDWL� QD� WHPHOMX� NRQFHVLMH� QD� SRGUXþMX�2SüLQH� ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 2GOXND��RGUHÿXMX� VH� NRPXQDOQH� GMHODWQRVWL� NRMH� VH� PRJX�REDYOMDWL� QD� WHPHOMX� NRQFHVLMH� WH� XWYUÿXMX� SULSUHPQH�UDGQMH�L�SRVWXSDN�GDYDQMD�NRQFHVLMH��  ,,��2'5(Ĉ,9$1-(�.2081$/1,+�'-(/$71267,�  ýODQDN���  .RPXQDOQH�GMHODWQRVWL�NRMH�V�PRJX�REDYOMDWL�QD�WHPHOMX�XJRYRUD�R�NRQFHVLML�VX� �� SULNXSOMDQMH� PLMHãDQRJ� L� ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD� �� RGODJDQMH�NRPXQDOQRJ�RWSDGD� �� REDYOMDQMH�GLPQMDþDUVNLK�SRVORYD�  .RPXQDOQD� GMHODWQRVW� SULNXSOMDQMD�PLMHãDQRJ� L�ELRUD]JUDGLYRJ� NRPXQDOQRJ� RWSDGD� SRGUD]XPLMHYD�SULNXSOMDQMH� WRJ� RWSDGD� QD� SRGUXþMX� 2SüLQH�ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 2SüLQH�� � SXWHP�VSUHPQLND� RG� SRMHGLQLK� NRULVQLND� � L� SULMHYR]� WRJ�RWSDGD�GR�RYODãWHQH�RVREH�]D�REUDGX�WRJ�RWSDGD�  .RPXQDOQD� GMHODWQRVW� RGODJDQMD� NRPXQDOQRJ�RWSDGD�SRGUD]XPLMHYD�REUDÿLYDQMH� L� WUDMQR�RGODJDQMH�NRPXQDOQRJ� RWSDGD� QD� RGODJDOLãWD� NRPXQDOQRJ�RWSDGD� WH� VDQLUDQMH� L� ]DWYDUDQMH� RGODJDOLãWD�� QD�WHPHOMX�SRVHEQLK�SURSLVD�  .RPXQDOQD�GMHODWQRVW�REDYOMDQMD�GLPQMDþDUVNLK�XVOXJD� SRGUD]XPLMHYD� REYH]X� þLãüHQMD� L� NRQWUROH�GLPRYRGQLK�REMHNDWD�L�XUHÿDMD�]D�ORåHQMH�  ýODQDN���   .RQFHVLMD� ]D� � NRPXQDOQH� GMHODWQRVWL� L]� þODQND����RYH�2GOXNH�GRGMHOMXMH�VH�QD�URN�RG���JRGLQD�  ýODQDN���   3ULSUHPQH�UDGQMH�]D�GDYDQMH�NRQFHVLMH�SURYRGL�RSüLQVNL� QDþHOQLN� 2SüLQH� ĈHOHNRYHF� �X� GDOMQMHP�WHNVWX��RSüLQVNL�QDþHOQLN��  3ULSUHPQH�UDGQMH�REXKYDüDMX� 

- LPHQRYDQMH� VWUXþQRJ� SRYMHUHQVWYD� ]D�NRQFHVLMX� 
- L]UDGX� VWXGLMH� RSUDYGDQRVWL� GDYDQMD� NRQFHVLMH�LOL�DQDOL]H�GDYDQMD�NRQFHVLMH� 
- SURFMHQX�YULMHGQRVWL�NRQFHVLMH�WH� 
- L]UDGX�GRNXPHQWDFLMH�]D�QDGPHWDQMH�  ýODQDN���  6WUXþQR� SRYMHUHQVWYR� ]D� NRQFHVLMX� �X� GDOMQMHP�WHNVWX�� 6WUXþQR� SRYMHUHQVWYR�� LPD� YRGLWHOMD� L� GYD�þODQD�  6WUXþQR� SRYMHUHQVWYR� LPHQXMH� RSüLQVNL�QDþHOQLN� 8� 6WUXþQR� SRYMHUHQVWYR� REYH]QR� VH� LPHQXMH�þODQ� PLQLVWDUVWYD� QDGOHåQRJ� ]D� ILQDQFLMH�� XNROLNR�PLQLVWDUVWYR�LPHQXMH�VYRJ�SUHGVWDYQLND� 8NROLNR� VH� LVWRGREQR� SURYRGL� SRVWXSDN� ]D�GRGMHOX� YLãH� NRQFHVLMD� ]D� LVWL� LOL� VOLþDQ� SUHGPHW�NRQFHVLMH�� PRåH� VH� RVQRYDWL� MHGQR� 6WUXþQR�SRYMHUHQVWYR� ]D� VYH� NRQFHVLMH�� YRGHüL� UDþXQD� R�SRVHEQRVWL�VYDNH�RG�NRQFHVLMD� ýODQ� 6WUXþQRJ� SRYMHUHQVWYD� QH� VPLMH� LPDWL�L]UDYQLK� LOL� QHL]UDYQLK� RVREQLK� LQWHUHVD� X� ELOR� NRMRM�DNWLYQRVWL�NRML�EL�GRYHOL�GR�VXNRED�LQWHUHVD�V�QMHJRYLP�GXåQRVWLPD�X�UDGX�6WUXþQRJ�SRYMHUHQVWYD�  ýODQDN���   =DGDFL�6WUXþQRJ�SRYMHUHQVWYD�VX� 
- VXUDGQMD� V� GDYDWHOMHP� NRQFHVLMH� SUL� L]UDGL�VWXGLMH� RSUDYGDQRVWL� GDYDQMD� NRQFHVLMH��RGQRVQR� DQDOL]H� GDYDQMD� NRQFHVLMH�� SUL�XWYUÿLYDQMD� XYMHWD� ]D� GDYDQMH� NRQFHVLMH�RGUHÿHQLK� SRVHEQLP� ]DNRQRP� L� L]UDGL�GRNXPHQWDFLMH�]D�QDGPHWDQMH�WH�SUL�GHILQLUDQMX�XYMHWD� VSRVREQRVWL� L� NULWHULMD� ]D� RGDELU�QDMSRYROMQLMHJ�SRQXGLWHOMD� 
- DQDOL]D� NRQFHVLMD� ]D� NRPXQDOQH� GMHODWQRVWL� L]�þODQND����RYH�2GOXNH��UDGL�XWYUÿLYDQMD�VDGUåL� OL�NRQFHVLMD�L�RELOMHåMD�MDYQR-SULYDWQRJ�SDUWQHUVWYD�X�VNODGX�V�SRVHEQLP�SURSLVRP� 
- SUHJOHG� L� RFMHQD� SULVWLJOLK� SRQXGD� X� VNODGX� V�SUDYLOLPD�SRVWXSND�GDYDQMD�NRQFHVLMD� 
- XWYUÿLYDQMH� SULMHGORJD� RGOXNH� R� GDYDQMX�NRQFHVLMH� LOL� SULMHGORJD� RGOXNH� R� SRQLãWHQMX�SRVWXSND�GDYDQMD�NRQFHVLMH�WH�REUD]ORåHQMH�WLK�SULMHGORJD� 
- REDYOMDQMH� VYLK� RVWDOLK� UDGQML� SRWUHEQLK� ]D�SURYHGEX�SRVWXSND�GDYDQMD�NRQFHVLMH� 6WUXþQR� SRYMHUHQVWYR� R� VYRP� UDGX� YRGL�]DSLVQLN�NRML�SRWSLVXMX�VYL�þODQRYL�SRYMHUHQVWYD�  ýODQDN���   'RNXPHQWDFLMD� ]D� QDGPHWDQMH� VDGUåL� VYH�SRWUHEQH� SRGDWNH� NRML� JRVSRGDUVNRP� VXEMHNWX�RPRJXüDYDMX�L]UDGX�SRQXGH� 'RNXPHQWDFLMD�]D�QDGPHWDQMH�VDGUåL�� 
- RSüH� SRGDWNH� �QD]LY� L� VMHGLãWH� GDYDWHOMD�NRQFHVLMH�� 2,%�� EURM� WHOHIRQD�� EURM� WHOHIDNVD��LQWHUQHWVND�DGUHVD�� DGUHVD�HOHNWURQLþNH�SRãWH��RVRED�LOL�VOXåED�]DGXåHQD�]D�NRQWDNW��SRSLV� 
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JRVSRGDUVNLK� VXEMHNDWD� V� NRMLPD� MH� GDYDWHOM�NRQFHVLMH�X�VXNREX�LQWHUHVD�SUHPD�RGUHGEDPD�SURSLVD� NRMLPD� VH� XUHÿXMH� MDYQD� QDEDYD��SURFLMHQMHQD� YULMHGQRVW� NRQFHVLMH�� YUVWD�NRQFHVLMH��� 
- SRGDWNH� R� SUHGPHWX�NRQFHVLMH� �RSLV� SUHGPHWD�NRQFHVLMH�� WHKQLþNH� VSHFLILNDFLMH�� L]YRÿHQMD�UDGRYD� LOL� SUXåDQMD� XVOXJD�� XYMHWH�SRGXJRYDUDQMD��URN�SRþHWND�UDGRYD�LOL�SUXåDQMD�XVOXJD��DNR�MH�PRJXüH��URN�]DYUãHWND�UDGRYD�LOL�SUXåDQMD� XVOXJD�� RGQRVQR� SUHGYLÿHQR� WUDMDQMH�XJRYRUD�R�NRQFHVLML��� 
- UD]ORJH� ]D� LVNOMXþHQMH�SRQXGH��XYMHWH� SUDYQH� L�SRVORYQH�� ILQDQFLMVNH�� WHKQLþNH� L� VWUXþQH�VSRVREQRVWL�� WH� GRND]H� L� SRGDWNH� NRMLPD�JRVSRGDUVNL� VXEMHNW� GRND]XMH� LVSXQMHQMH� WLK�XYMHWD�� 
- XYMHWH�]D�VXGMHORYDQMH�JRVSRGDUVNLK�VXEMHNDWD�X�SRVWXSNX�GDYDQMD�NRQFHVLMH�NRML�VX�SURSLVDQL�SRVHEQLP� ]DNRQRP� VXNODGQR� þODQNX� ����=DNRQD� R� NRQFHVLMDPD� LOL� SURSLVRP� NRMLP� VH�XUHÿXMH� MDYQD� QDEDYD� �XYMHWL� L� GRND]L�VSRVREQRVWL���DNR�MH�SULPMHQMLYR�� 
- SRGDWNH�R�SRQXGL��VDGUåDM�L�QDþLQ�L]UDGH��QDþLQ�GRVWDYH�� QDþLQ� RGUHÿLYDQMD� FLMHQH�� RGQRVQR�QDNQDGH� ]D� NRQFHVLMX�� YDOXWD� SRQXGH�� DNR� VH�FLMHQD�QH� L]UDåDYD�X�NXQDPD��NULWHULM�]D�RGDELU�SRQXGH�� MH]LN� L� SLVPR� DNR� VH� ]DKWMHY� ]D�VXGMHORYDQMH� L�LOL� SRQXGD� QH� L]UDÿXMX� QD�KUYDWVNRP� MH]LNX� L� ODWLQLþQRP� SLVPX�� URN�YDOMDQRVWL�SRQXGH��� 
- RVWDOH�SRGDWNH��YUVWX��VUHGVWYR��XYMHWH� L� URN�]D�GRVWDYX�MDPVWYD�L�LOL�LQVWUXPHQDWD�RVLJXUDQMD�� 
- QDFUW�XJRYRUD�R�NRQFHVLML�� 
- QDYRG� PRJXüLK� L]PMHQD� L� RSFLMD� XJRYRUD� R�NRQFHVLML� $NR� GDYDWHOM� NRQFHVLMH� LOL� GUXJR� MDYQRSUDYQR�WLMHOR� QD� WHPHOMX� SRVHEQRJ� SURSLVD� LPD� SUDYR� LOL�RGUHÿLYDQMD� FLMHQH� NRMX� NRQFHVLRQDUX� ]D� QMHJRYH�XVOXJH�SODüDMX�NUDMQML�NRULVQLFL� LOL�GDYDQMD�VXJODVQRVWL�NRQFHVLRQDUX�QD�FMHQLN�QMHJRYLK� MDYQLK�XVOXJD�� WDNYR�SUDYR��NDR�GLR�EXGXüHJ�XJRYRUD�R�NRQFHVLML��WUHED�ELWL�VDVWDYQL�GLR�GRNXPHQWDFLMH�]D�QDGPHWDQMH� 'RNXPHQWDFLMD�]D�QDGPHWDQMH�PRUD�VDGUåDYDWL�L� VYH� HOHPHQWH� QDYHGHQH� X� REDYLMHVWL� R� QDPMHUL�GDYDQMD�NRQFHVLMH�  ýODQDN���   3RVWXSDN� GDYDQMD� NRQFHVLMH� ]DSRþLQMH� GDQRP�VODQMD� QD� REMDYX� REDYLMHVWL� R� QDPMHUL� GDYDQMD�NRQFHVLMH� X� (OHNWURQLþNL� RJODVQLN� MDYQH� QDEDYH�5HSXEOLNH� +UYDWVNH� �X� GDOMQMHP� WHNVWX�� (OHNWURQLþNL�RJODVQLN��� D� ]DYUãDYD� L]YUãQRãüX� RGOXNH� R� GDYDQMX�NRQFHVLMH� LOL� RGOXNH� R� SRQLãWHQMX� SRVWXSND� GDYDQMD�NRQFHVLMH�  2EDYLMHVW� R� QDPMHUL� GDYDQMD� NRQFHVLMH�REMDYOMXMH�RSüLQVNL�QDþHOQLN� 

ýODQDN���   2EDYLMHVW� R� QDPMHUL� GDYDQMD� NRQFHVLMH� PRUD�VDGUåDYDWL�VOLMHGHüH�SRGDWNH� �� QD]LY��DGUHVX��WHOHIRQVNL�EURM��EURM�IDNVD�L�DGUHVX�HOHNWURQLþNH�SRãWH�GDYDWHOMD�NRQFHVLMH� �� D��YUVWX�L�SUHGPHW�NRQFHVLMH� E��SULURGX�L�RSVHJ�GMHODWQRVWL�NRQFHVLMH� F��PMHVWR��RGQRVQR�SRGUXþMH�REDYOMDQMD�GMHODWQRVWL�NRQFHVLMH�� G��URN�WUDMDQMD�NRQFHVLMH�� H��SURFLMHQMHQX�YULMHGQRVW�NRQFHVLMH� �� D��URN�]D�GRVWDYX�SRQXGD� E��DGUHVD�QD�NRMX�VH�PRUDMX�SRVODWL�SRQXGH� F��MH]LN�MH]LNH�L�SLVPR�SLVPD�QD�NRMLPD�SRQXGH�PRUDMX�ELWL�QDSLVDQH� G��PMHVWR�L�YULMHPH�MDYQRJ�RWYDUDQMD�SRQXGD� �� UD]ORJH�LVNOMXþHQMD�SRQXGLWHOMD� �� XYMHWH�SUDYQH�L�SRVORYQH��ILQDQFLMVNH��WHKQLþNH�L�VWUXþQH�VSRVREQRVWL��X�VNODGX�V� �� RGUHGEDPD�SRVHEQR�]DNRQD�WH�GRND]H�L�SRGDWNH�NRMLPD�JRVSRGDUVNL�VXEMHNW� �� GRND]XMH�LVSXQMHQMH�WLK�XYMHWD�� �� YUVWX�L�YULMHGQRVW�MDPVWYD�]D�R]ELOMQRVW�SRQXGH�NRML�VX�SRQXGLWHOML�GXåQL�GRVWDYLWL� �� NULWHULM�]D�RGDELU�SRQXGH� ��� QD]LY�L�DGUHVX�WLMHOD�QDGOHåQRJ�]D�UMHãDYDQMH�åDOEH�WH�SRGDWNH�R�URNRYLPD�]D�SRGQRãHQMH�åDOEH� 2EDYLMHVW� R� QDPMHUL� GDYDQMH� NRQFHVLMH� PRåH�VDGUåDYDWL� L� GUXJH� SRGDWNH� X� VNODGX� V� SRVHEQLP�]DNRQRP��  ýODQDN�����  3RQXGH� VH� GRVWDYOMDMX� X� SLVDQRP� REOLNX� X�]DWYRUHQRM� RPRWQLFL� V� DGUHVRP� GDYDWHOMD� NRQFHVLMH��QD]QDNRP�SRVWXSND�]D�GDYDQMH�NRQFHVLMH�QD�NRML� VH�RGQRVL�� QD]QDNRP� � ©1(� 279$5$-ª� L� DGUHVRP�SRQXGLWHOMD�  5RN� ]D� GRVWDYX� SRQXGH� L]QRVL� QDMPDQMH� ���GDQD� RG� GDQD� REMDYH� � REDYLMHVWL� R� QDPMHUL� GDYDQMD�NRQFHVLMH�X�(OHNWURQLþNRP�RJODVQLNX�  3RQXGD� MH�REYH]XMXüD�]D�SRQXGLWHOMD�NRML� MX� MH�GRVWDYLR�GR�LVWHND�URND�YDOMDQRVWL�SRQXGH�  8� URNX� ]D� GRVWDYX� SRQXGH� SRQXGLWHOM� PRåH�L]PLMHQLWL� VYRMX� SRQXGX�� QDGRSXQLWL� MH� LOL� RG� QMH�RGXVWDWL��1DNRQ�LVWHND�URND�]D�GRVWDYX��SRQXGD�VH�QH�VPLMH�PLMHQMDWL��YHü�VDPR�SRMDVQLWL�LOL�GRSXQLWL�X�VNODGX�VD�=DNRQRP�R�NRQFHVLMDPD�  1D�]DKWMHY�GDYDWHOMD�NRQFHVLMH�SRQXGLWHOM�PRåH�SURGXåLWL�URN�YDOMDQRVWL�VYRMH�SRQXGH�  2� ]DSULPOMHQRM� SRQXGL� L]GDW� üH� VH� SRWYUGD�XNROLNR�SRQXGLWHOM�WR�]DWUDåL�  3RQXGD�SULVWLJOD�QDNRQ�LVWHND�URND�]D�GRVWDYX�SRQXGD� QH� RWYDUD� VH� L� RELOMHåDYD� NDR� ]DNDãQMHOR�SULVWLJOD�SRQXGD��=DNDãQMHOD�SRQXGD�VH�RGPDK�YUDüD�SRQXGLWHOMX�NRML�MX�MH�GRVWDYLR�  ýODQDN����  3RQXGD� PRUD� VDGUåDYDWL� VYH� HOHPHQWH�QDYHGHQH�X�GRNXPHQWDFLML�]D�QDGPHWDQMH��D�REYH]QL� 
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GLR� SRQXGH� VX� GRND]L� NRMLPD�SRQXGLWHOM� GRND]XMH� GD�QH� SRVWRMH� UD]OR]L� ]D� LVNOMXþHQMH� SRQXGLWHOMD� L]�SRVWXSND� MDYQRJ�QDGPHWDQMD� NDR� L� GRND]L� NRMLPD�VH�GRND]XMH�SUDYQD�L�SRVORYQD�WH�ILQDQFLMVND�VSRVREQRVW�SRQXGLWHOMD�� VXNODGQR� SURSLVLPD� NRMLPD� VH� XUHÿXMH�MDYQD�QDEDYD� 
 ýODQDN���� 

  2VLP�GRND]D�L]�þODQND�����RYH�2GOXNH��2SüLQD�NDR�GDYDWHOM�NRQFHVLMH�PRåH�WUDåLWL�GRND]H�WHKQLþNH� L�VWUXþQH�VSRVREQRVWL�L�WR� 
- SRSLV�R�XUHGQR� LVSXQMHQLP�XJRYRULPD�X�JRGLQL�X�NRMRM�MH�]DSRþHR�SRVWXSDN�GDYDQMD�NRQFHVLMH�L� WLMHNRP� WUL� JRGLQH� NRMH� SUHWKRGH� WRM� JRGLQL�� V�SULORåHQLP� SRWYUGDPD� R� XUHGQRP� LVSXQMHQMX�XJRYRUD�]D� LVWH� LOL�VOLþQH�GMHODWQRVWL� ]D�NRMH�VH�GRGMHOMXMH�NRQFHVLMD� 
- LVSUDYH�R�REUD]RYDQMX�L�VWUXNRYQRM�VSRVREQRVWL�RVRED� RGJRYRUQLK� ]D� REDYOMDQMH� NRPXQDOQH�GMHODWQRVWL�NRMD�MH�SUHGPHW�NRQFHVLMH� 
- L]MDYX� SRQXGLWHOMD� R� PMHUDPD� XSUDYOMDQMD�]DãWLWRP� RNROLãD�� DNR� MH� NRPXQDOQD� GMHODWQRVW�]D� NRMX� VH� NRQFHVLMD� GDMH� SRYH]DQD� VD�]DãWLWRP�RNROLãD� 
- L]MDYX� SRQXGLWHOMD� NRMLP�XUHÿDMLPD� L� WHKQLþNRP�RSUHPRP�UDVSRODåH� 
- L]MDYX� SRQXGLWHOMD� GD� UDVSRODåH� RVREDPD� NRMH�SRVMHGXMX� VWUXNRYQX� VSRVREQRVW�� VWUXþQR�]QDQMH� L� LVNXVWYR� SRWUHEQR� ]D� L]YUãHQMH�NRPXQDOQLK� XVOXJD� NRMH� VH� NRQFHVLMRP�GRGMHOMXMX�  ýODQDN����   6WUXþQR� SRYMHUHQVWYR� SURYHVW� üH� MDYQR�RWYDUDQMH� SUDYRYUHPHQR� ]DSULPOMHQLK� SRQXGD� NRMH�]DSRþLQMH� QD� PMHVWX� L� X� YULMHPH� QD]QDþHQR� X�REDYLMHVWL�R�QDPMHUL�GDYDQMD�NRQFHVLMH�L�GRNXPHQWDFLML�]D�QDGPHWDQMH�  -DYQRP� RWYDUDQMX� SRQXGD� VPLMX� SULVXVWYRYDWL�RYODãWHQL� SUHGVWDYQLFL� SRQXGLWHOMD� L� GUXJH� RYODãWHQH�RVREH�  2� WLMHNX� SRVWXSND� MDYQRJ� RWYDUDQMD� SRQXGD�VDVWDYOMD�VH�]DSLVQLN�NRML�VH�EH]�RGJRGH�XUXþXMH�VYLP�RYODãWHQLP�SUHGVWDYQLFLPD�SRQXGLWHOMD�QD]RþQLPD�QD�MDYQRP� RWYDUDQMX� SRQXGD�� D� RVWDOLPD� QD� SLVDQLK�]DKWMHY�  1DNRQ� MDYQRJ� RWYDUDQMD� SRQXGD� 6WUXþQR�SRYMHUHQVWYR� SUHJOHGDYD� L� RFMHQMXMH� SRQXGH� QD�WHPHOMX� XYMHWD� L� NULWHULMD� L]� GRNXPHQWDFLMH� ]D�QDGPHWDQMH�  3UHJOHG�L�RFMHQD�SRQXGD�WDMQL�VX�GR�GRQRãHQMD�RGOXNH� R� GDYDQMX� NRQFHVLMH�� RGQRVQR� GR� RGOXNH� R�SRQLãWHQMX�SRVWXSND�GDYDQMD�NRQFHVLMH�  2� SUHJOHGX� L� RFMHQL� SRQXGD� VDVWDYOMD� VH�]DSLVQLN�  1D� RVQRYL� SURYHGHQRJ� SRVWXSND� SUHJOHGD� L�RFMHQH�SULVWLJOLK�SRQXGD�6WUXþQR�SRYMHUHQVWYR�GRQLMHW�üH� ]DNOMXþDN� R� SULMHGORJX� ]D� RGDELU� QDMSRYROMQLMH�SRQXGH�� WH� LVWL� XSXWLWL� 2SüLQVNRP� YLMHüX� 2SüLQH�ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 2SüLQVNR� YLMHüH��]DMHGQR�VD�VYLP�SULVWLJOLP�SRQXGDPD�L�LVSUDYDPD�UDGL�GRQRãHQMD�RGOXNH�R�GDYDQMX�NRQFHVLMH� 

ýODQDN���� 
  2GOXNX� R� GDYDQMX� NRQFHVLMH� GRQRVL� 2SüLQVNR�YLMHüH� .ULWHULML� QD� NRMLPD� 2SüLQVNR� YLMHüH� � WHPHOML�RGDELU�QDMSRYROMQLMH�SRQXGH�MHVX� 

- HNRQRPVNL�QDMSRYROMQLMD�SRQXGD��FLMHQD�XVOXJH�L�L]QRV�JRGLãQMH�QDNQDGH�]D�NRQFHVLMX��LOL 
- QDMYLãD�SRQXÿHQD�QDNQDGD�]D�NRQFHVLMX� 2YLVQR�R�FLOMHYLPD�NRML�VH�åHOH�SRVWLüL��GDYDWHOM�NRQFHVLMH�RGOXþXMH�NRMH�üH�NULWHULMH�SULPLMHQLWL�SULOLNRP�RGDELUD�QDMSRYROMQLMHJ�SRQXGLWHOMD�L�GRQRãHQMD�2GOXNH�R�GDYDQMX�NRQFHVLMH� 

 ýODQDN����� 
  8� VOXþDMX� SULPMHQH� NULWHULMD� HNRQRPVNL�QDMSRYROMQLMH�SRQXGH��QDMSRYROMQLMD�SRQXGD�VPDWUDW�üH�VH� SRQXGD� V� QDMYHüLP� EURMHP� ERGRYD� �������XWYUÿHQLP�SUHPD�VOLMHGHüLP�NULWHULMLPD�  �� SRQXÿHQD�FLMHQD�XVOXJH��XNXSQL�]EURM�MHGLQLþQLK�FLMHQD�XVOXJD�EH]�3'9-D��L]�REUDVFD�WURãNRYQLND���L�WR� D� QDMQLåD�FLMHQD�]D�SUXåHQX�XVOXJX �������ERGRYD� E� VUHGQMD�FLMHQD�]D�SUXåHQX�XVOXJX �������ERGRYD� F� QDMYLãD�FLMHQD�]D�SUXåHQX�XVOXJX���������ERGRYD�  �� SRQXÿHQL�L]QRV�JRGLãQMH�QDNQDGH�]D�NRQFHVLMX��L�WR� D� QDMYLãD�QDNQDGD�]D�NRQFHVLMX���� �������ERGRYD� E� VUHGQMD�QDNQDGD�]D�NRQFHVLMX����� �������ERGRYD� F� QDMQLåD�QDNQDGD�]D�NRQFHVLMX���� ��������ERGRYD�  ýODQDN���� 
  2GOXND�R�GDYDQMX�NRQFHVLMH�VDGUåL� 

- QD]LY�GDYDWHOMD�NRQFHVLMH� 
- EURM�RGOXNH�L�GDWXP�GRQRãHQMD�RGOXNH� 
- QD]LY�RGDEUDQRJ�QDMSRYROMQLMHJ�SRQXGLWHOMD�� 
- RVQRYQD� SUDYD� L� REYH]H� GDYDWHOMD� NRQFHVLMH� L�NRQFHVLRQDUD� 
- YUVWX�L�SUHGPHW�NRQFHVLMH� 
- SULURGX� L� RSVHJ� WH� PMHVWR�� RGQRVQR� SRGUXþMH�REDYOMDQMD�GMHODWQRVWL�NRQFHVLMH� 
- URN�QD�NRML�VH�GDMH�NRQFHVLMD� 
- SRVHEQH� XYMHWH� NRMLPD� WLMHNRP� WUDMDQMD�NRQFHVLMH� � PRUD� XGRYROMDYDWL� RGDEUDQL�QDMSRYROMQLML�SRQXGLWHOM� 
- L]QRV� QDNQDGH� ]D� NRQFHVLMX� LOL� RVQRYX� ]D�XWYUÿLYDQMH� L]QRVD� QDNQDGH� ]D� NRQFHVLMX� NRMX�üH�NRQFHVLRQDU�SODüDWL� 
- URN�X�NRMHP�MH�RGDEUDQL�QDMSRYROMQLML�SRQXGLWHOM�REYH]DQ� VNORSLWL� XJRYRU� R� NRQFHVLML� V�GDYDWHOMHP�NRQFHVLMH� 
- REUD]ORåHQMH� UD]ORJD� ]D� RGDELU� QDMSRYROMQLMH�SRQXGH� 
- XSXWX�R�SUDYQRP�OLMHNX� 
- SRWSLV� RGJRYRUQH� RVREH� L� SHþDW� GDYDWHOMD�NRQFHVLMH�  2GOXND�R�GDYDQMX� NRQFHVLMH�PRåH�VDGUåDYDWL� L�GUXJH� RGJRYDUDMXüH� � SRGDWNH� X� VNODGX� V�GRNXPHQWDFLMRP� ]D� QDGPHWDQMH�� SRGQHVHQRP�SRQXGRP�WH�RGUHGEDPD�SRVHEQRJ�]DNRQD� 
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2GOXNX�R�GDYDQMX�NRQFHVLMH��V�SUHVOLNRP�]DSLVQLND�R�SUHJOHGX�L�RFMHQL�SRQXGD��GDYDWHOM�NRQFHVLMH�GXåDQ�MH�VYDNRP� SRQXGLWHOMX�� RGQRVQR� SRGQRVLWHOMX� ]DKWMHYD�]D� GRELYDQMH� NRQFHVLMH�� EH]� RGJRGH� GRVWDYLWL�SUHSRUXþHQRP� SRãWRP� V� SRYUDWQLFRP� LOL� QD� GUXJL�QDþLQ�NRMLP�üH�VH�GRVWDYD�PRüL�GRND]DWL�  2GOXND� R� GDYDQMX� NRQFHVLMH� REMDYOMXMH� VH� X�(OHNWURQLþNRP�RJODVQLNX�QD�VWDQGDUGQRP�REUDVFX�  ýODQDN����   2SüLQVNR� YLMHüH� PRåH� SRQLãWLWL� SRVWXSDN�GDYDQMH� NRQFHVLMH� L� SULMH� LVWHND� URND� ]D� GRVWDYX�SRQXGD�DNR�SRVWDQX�SR]QDWH�RNROQRVWL�NRMH�EL��GD�VX�ELOH� SR]QDWH� SULMH� SRNUHWDQMD� SRVWXSND� GDYDQMD�NRQFHVLMH�� GRYHOH� GR� QHREMDYOMLYDQMD� REDYLMHVWL� R�QDPMHUL� GDYDQMD� NRQFHVLMH� LOL� GR� VDGUåDMQR� ELWQR�GUXJDþLMH�GRNXPHQWDFLMH�]D�QDGPHWDQMH�L�LOL�REDYLMHVWL�R�QDPMHUL�GDYDQMD�NRQFHVLMH�  2SüLQVNR� YLMHüH� SRQLãWLW� üH� SRVWXSDN� GDYDQMD�NRQFHVLMH� QDNRQ� LVWHND� URND� ]D� GRVWDYX� SRQXGH� X�VOMHGHüLP�VOXþDMHYLPD� �� DNR� SRVWDQX� SR]QDWH� RNROQRVWL� NRMH� EL�� GD� VX�ELOH� SR]QDWH� SULMH� SRNUHWDQMD� SRVWXSND������GDYDQMD� NRQFHVLMH�� GRYHOH� GR� QHREMDYOMLYDQMD�REDYLMHVWL� R� QDPMHUL� GDYDQMD� NRQFHVLMH� LOL� GR�VDGUåDMQR� ELWQR� GUXJDþLMH� GRNXPHQWDFLMH� ]D�QDGPHWDQMH� L�LOL� REDYLMHVWL� R� QDPMHUL� GDYDQMD�NRQFHVLMH��LOL �� DNR� QHPD� SULVWLJOLK� SRQXGD� GR� LVWHND� URND� ]D�GRVWDYX�SRQXGD��LOL �� DNR� QDNRQ� RGELMDQMD� SRQXGD� X� SRVWXSNX�GDYDQMD� NRQFHVLMH� QH� SUHRVWDQH� QLMHGQD�����������������SULKYDWOMLYD�SRQXGD��LOL �� X� RVWDOLP� VOXþDMHYLPD� RGUHÿHQLP� SRVHEQLP�]DNRQLPD� 2SüLQVNR� YLMHüH� PRåH� SRQLãWLWL� SRVWXSDN�GDYDQMD� NRQFHVLMH� DNR� MH� GR� LVWHND� URND� ]D� GRVWDYX�SRQXGH� SULVWLJOD� VDPR� MHGQD� SRQXGD�� RGQRVQR� DNR�QDNRQ� LVNOMXþHQMD� SRQXGD� X� SRVWXSNX� GDYDQMD�NRQFHVLMH�SUHRVWDQH�VDPR�MHGQD�SULKYDWOMLYD�SRQXGD�  8� VOXþDMX� SRVWRMDQMD� UD]ORJD� QDYHGHQLK� X�VWDYNX� ��� L� ��� RYRJ� þODQND�� RGOXNX� R� SRQLãWHQMX�SRVWXSND�GDYDQMD�NRQFHVLMH�GRQRVL�2SüLQVNR�YLMHüH�  2GOXNX� R� SRQLãWHQMX� SRVWXSND� GDYDQMD�NRQFHVLMH�� V� SUHVOLNRP� ]DSLVQLND� R� SUHJOHGX� L� RFMHQL�SRQXGD�� GDYDWHOM� NRQFHVLMH� GXåDQ� MH� VYDNRP�SRQXGLWHOMX� EH]� RGJRGH� GRVWDYLWL� SUHSRUXþHQRP�SRãWRP�V� SRYUDWQLFRP� LOL� QD� GUXJL� QDþLQ� NRMLP�üH� VH�GRVWDYD�PRüL�GRND]DWL�  2GOXND� R� SRQLãWHQMX� SRVWXSND� GDYDQMD�NRQFHVLMH�REMDYOMXMH�VH�X�(OHNWURQLþNRP�RJODVQLNX�QD�VWDQGDUGQRP�REUDVFX�  'DQRP�GRVWDYH�RGOXNH�R� SRQLãWHQMX�SRVWXSND�GDYDQMD�NRQFHVLMH�VYDNRP�SRQXGLWHOMX�SRþLQMH�WHüL�URN�RG����GDQD�]D�SRNUHWDQMH�SRVWXSND�SUDYQH�]DãWLWH��X�VNODGX�V�SURSLVLPD�NRMLPD�VH�XUHÿXMH�MDYQD�QDEDYD�  1RYL� SRVWXSDN� GDYDQMD� NRQFHVLMH� PRåH� VH�SRNUHQXWL� QDNRQ� ãWR� RGOXND� R� SRQLãWHQMX� SRVWXSND�GDYDQMD�NRQFHVLMH�SRVWDQH�L]YUãQD� 

ýODQDN����   8JRYRU� R� NRQFHVLML� QD� WHPHOMX� RGOXNH� R�GDYDQMX� NRQFHVLMH� V� RGDEUDQLP� QDMSRYROMQLMLP�SRQXGLWHOMHP�VNODSD�RSüLQVNL�QDþHOQLN�  2VLP� REYH]QRJ� VDGUåDMD�� SUHPD� =DNRQX� R�NRQFHVLMDPD���XJRYRU�R�NRQFHVLML�REYH]QR�VDGUåL� 
- GMHODWQRVW�]D�NRMX�VH�NRQFHVLMD�GDMH� 
- URN�QD�NRML�VH�NRQFHVLMD�GDMH� 
- YLVLQX�L�QDþLQ�SODüDQMD�QDNQDGH�]D�NRQFHVLMX� 
- FLMHQX�L�QDþLQ�QDSODWH�]D�SUXåHQX�XVOXJX� 
- SUDYD�L�REYH]H�GDYDWHOMD�NRQFHVLMH� 
- SUDYD�L�REYH]H�NRQFHVLRQDUD� 
- MDPVWYD� L�LOL� RGJRYDUDMXüH� LQVWUXPHQWH�RVLJXUDQMD�NRQFHVLRQDUD� 
- QDþLQ�SUHVWDQND�NRQFHVLMH� 
- XJRYRUQH�ND]QH�  ýODQDN����   .RQFHVLMD�SUHVWDMH� 
- LVSXQMHQMHP�]DNRQVNLK�XYMHWD� 
- UDVNLGRP� XJRYRUD� R� NRQFHVLML� ]ERJ� MDYQRJ�LQWHUHVD� 
- VSRUD]XPQLP�UDVNLGRP�XJRYRUD�R�NRQFHVLML� 
- MHGQRVWUDQLP�UDVNLGRP�XJRYRUD�R�NRQFHVLML� 
- SUDYRPRüQRãüX� VXGVNH� RGOXNH� NRMRP� VH�XJRYRU� R� NRQFHVLML� XWYUÿXMH� QLãWHWQLP� LOL� VH�SRQLãWDYD� 
- X� VOXþDMHYLPD� RGUHÿHQLPD� XJRYRURP� R�NRQFHVLML� 
- X�VOXþDMHYLPD�RGUHÿHQLPD�SRVHEQLP�]DNRQRP�  ,,,��35,-(/$=1$�,�=$95â1$�2'5('%$ 

 ýODQDN����   'DQRP�VWXSDQMD�QD�VQDJX�RYH�2GOXNH�SUHVWDMX�YDåLWL� 2GOXND� R� NRPXQDOQLP� GMHODWQRVWLPD� NRMH� VH�PRJX� REDYOMDWL� QD� WHPHOMX� NRQFHVLMH� QD� SRGUXþMX�2SüLQH� ĈHOHNRYHF� � �©6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMHª�EURM��������  ýODQDN����   2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� ©6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMHª�  23û,16.2�9,-(û(� 23û,1(�Ĉ(/(.29(&  ./$6$�����-�����-����� 85%52-���������-��-� ĈHOHNRYHF������YHOMDþH������  35('6-('1,.� 6ODYNR�.DGLMD��Y�U� 
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�� 1D� WHPHOMX� þODQND� ���� L� ���� =DNRQD� R�SROMRSULYUHGQRP� ]HPOMLãWX� �Ä1DURGQH� QRYLQH³� EURM�������� L�����������þODQND����VWDYND����=DNRQD�R�]DãWLWL�RG�SRåDUD��Ä1DURGQH�QRYLQH³�EURM���������L�þODQND�����6WDWXWD� 2SüLQH� ĈHOHNRYHF� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ������ L� ��������2SüLQVNR� YLMHüH� 2SüLQH� ĈHOHNRYHF� QD� ���� VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH�  2'/8.8 R�DJURWHKQLþNLP�PMHUDPD�X�SROMRSULYUHGL��PMHUDPD�]D�XUHÿLYDQMH�L�RGUåDYDQMH�SROMRSULYUHGQLK�UXGLQD�L�PMHUDPD�]DãWLWH�RG�SRåDUD�QD�SROMRSULYUHGQRP�]HPOMLãWX�QD�SRGUXþMX�2SüLQH�ĈHOHNRYHF  ,��23û(�2'5('%(  ýODQDN���  2GOXNRP� R� DJURWHKQLþNLP� PMHUDPD� X�SROMRSULYUHGL�� PMHUDPD� ]D� XUHÿLYDQMH� L� RGUåDYDQMH�SROMRSULYUHGQLK�UXGLQD�L�PMHUDPD�]D�]DãWLWX�RG�SRåDUD�QD� SROMRSULYUHGQRP� ]HPOMLãWX� QD� SRGUXþMX� 2SüLQH�ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 2GOXND�� SURSLVXMX� VH�DJURWHKQLþNH�PMHUH��PMHUH�]D�XUHÿLYDQMH�L�RGUåDYDQMH�SROMRSULYUHGQLK� UXGLQD� WH�PMHUH� ]DãWLWH� RG� SRåDUD� QD�SROMRSULYUHGQRP� ]HPOMLãWX� QD� SRGUXþMX� 2SüLQH�ĈHOHNRYHF�� � ,,��$*527(+1,ý.(�0-(5(  ýODQDN���   3RG� DJURWHKQLþNLP� PMHUDPD� X� VPLVOX� RYH�2GOXNH�VPDWUDMX�VH�  ��� PLQLPDOQD� UD]LQD� REUDGH� L� RGUåDYDQMD�SROMRSULYUHGQRJ�]HPOMLãWD�  ��� VSUMHþDYDQMH� ]DNRURYOMHQRVWL� L� REUDVWDQMD�YLãHJRGLãQMLP�UDVOLQMHP�  ���VX]ELMDQMH�ELOMQLK�EROHVWL�L�ãWHWQLND�  ���NRULãWHQMH�L�XQLãWDYDQMH�ELOMQLK�RVWDWDND�  ���RGUåDYDQMH�UD]LQH�RUJDQVNH�WYDUL�X�WOX�  ���RGUåDYDQMH�VWUXNWXUH�WOD��  ���]DãWLWD�RG�HUR]LMH�   ,,,��23,6�$*527(+1,ý.,+�0-(5$  ��� 0LQLPDOQD� UD]LQD� REUDGH� L� RGUåDYDQMD�SROMRSULYUHGQRJ�]HPOMLãWD  ýODQDN���   0LQLPDOQD� UD]LQD� REUDGH� L� RGUåDYDQMD�SROMRSULYUHGQRJ� ]HPOMLãWD� SRGUD]XPLMHYD� SURYRÿHQMH�QDMQXåQLMLK� PMHUD� X� RNYLUX� SULNODGQH� WHKQRORJLMH�� D�SRVHEQR� 
- UHGRYLWR� REUDÿLYDQMH� L� RGUåDYDQMH�SROMRSULYUHGQRJ� ]HPOMLãWD� VXNODGQR� RGUHÿHQRM�ELOMQRM� YUVWL�� RGQRVQR� NDWDVWDUVNRM� NXOWXUL�SROMRSULYUHGQRJ�]HPOMLãWD� 
- RGUåDYDQMH�LOL�SREROMãDQMH�SORGQRVWL�WOD�  

- RGUåLYR�JRVSRGDUHQMH�WUDMQLP�SDãQMDFLPD� 
- RGUåDYDQMH� YRüQMDND� L� YLQRJUDGD� X� GREURP�YHJHWDWLYQRP�VWDQMX�  ��� 6SUMHþDYDQMH� ]DNRURYOMHQRVWL� L� REUDVWDQMD�YLãHJRGLãQMLP�UDVOLQMHP  ýODQDN���   9ODVQLFL� RGQRVQR� SRVMHGQLFL� SROMRSULYUHGQRJ�]HPOMLãWD�GXåQL�VX�SRGX]LPDWL�PMHUH�REUDGH�WOD�L�QMHJH�XVMHYD� L�QDVDGD�X�FLOMX�VSUMHþDYDQMD�]DNRURYOMHQRVWL� L�REUDVWDQMD� YLãHJRGLãQMLP� NRURYRP� SROMRSULYUHGQRJ�]HPOMLãWD�  .RG� VSUMHþDYDQMD� ]DNRURYOMHQRVWL� L� REUDVWDQMD�YLãHJRGLãQMLP� UDVOLQMHP� L� QMHJH� XVMHYD� SRWUHEQR� MH�GDWL� SUHGQRVW� QHNHPLMVNLP�PMHUDPD� ]DãWLWH� ELOMD� NDR�ãWR� VX� PHKDQLþNH�� IL]LNDOQH�� ELRWHKQLþNH� L� ELRORãNH�PMHUH�]DãWLWH��D�NRG�NRULãWHQMD�NHPLMVNLK�PMHUD�]DãWLWH�SRWUHEQR� MH� GDWL� SUHGQRVW� KHUELFLGLPD� V� SRYROMQLMLP�HNRWRNVLNRORãNLP�VYRMVWYLPD�  ���6X]ELMDQMH�ELOMQLK�EROHVWL�L�ãWHWQLND  ýODQDN���   9ODVQLFL� RGQRVQR� SRVMHGQLFL� SROMRSULYUHGQRJ�]HPOMLãWD�GXåQL�VX�VX]ELMDWL�ELOMQH�EROHVWL� L� ãWHWQLNH��D�NRG� VX]ELMDQMD� REYH]QL� VX� SULPMHQMLYDWL� WHPHOMQD�QDþHOD� LQWHJULUDQH� ]DãWLWH� ELOMD� VXNODGQR� SRVHEQLP�SURSLVLPD�NRML�XUHÿXMX�RGUåLYX�XSRUDEX�SHVWLFLGD�  2EYH]QD� MH� VMHWYD� L� VDGQMD� X� SORGRUHGX�� WH�NRULãWHQMH� FHUWLILFLUDQRJ� VRUWQRJ� VMHPHQD� L�FHUWLILFLUDQRJ�VDGQRJ�PDWHULMDOD��X�VYUKX�VSUMHþDYDQMD�SRMDYH�L�ãLUHQMD�ELOMQLK�EROHVWL�L�ãWHWRþLQD�  ���.RULãWHQMH�L�XQLãWDYDQMH�ELOMQLK�RVWDWDND  ýODQDN���   9ODVQLFL� RGQRVQR� SRVMHGQLFL� SROMRSULYUHGQRJ�]HPOMLãWD� GXåQL� VX� XNORQLWL� VD� ]HPOMLãWD� VYH� ELOMQH�RVWDWNH�NRML�EL�PRJOL�ELWL�X]URNRP�ãLUHQMD�ELOMQLK�EROHVWL�LOL�ãWHWQLND�X�RGUHÿHQRP�DJURWHKQLþNRP�URNX�RYLVQR�R�ELOMQRM�NXOWXUL�  ýODQDN���    $JURWHKQLþNH�PMHUH�NRULãWHQMD�L�XQLãWDYDQMD�ELOMQLK�RVWDWDND�REXKYDüDMX� �� REYH]X�XNODQMDQMD�ELOMQLK�RVWDWDND�QDNRQ�åHWYH�WH� SULPMHQX� RGJRYDUDMXüLK� SRVWXSDND� VD�åHWYHQLP� RVWDFLPD� QD� SROMRSULYUHGQRP�]HPOMLãWX�� QDMNDVQLMH� GR� ���� RåXMND� VOMHGHüH�JRGLQH�� EH]� RE]LUD� GD� OL� VH� SULPMHQMXMH�NRQYHQFLRQDOQD�LOL�NRQ]HUYDFLMVND�REUDGD�WOD� �� REYH]X�XNODQMDQMD�VXKLK�ELOMQLK�RVWDWDND�QDNRQ�SURYHGHQLK� DJURWHKQLþNLK� PMHUD� X�YLãHJRGLãQMLP� QDVDGLPD�� QDMNDVQLMH� GR� ����WUDYQMD�WHNXüH�JRGLQH� �� REYH]X� RGVWUDQMLYDQMD� ELOMQLK� RVWDWDND� QDNRQ�VMHþH� L� þLãüHQMD� ãXPD�� SXWRYD� L� PHÿD� QD�ãXPVNRP�]HPOMLãWX�NRMH�JUDQLþL�V� 
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SROMRSULYUHGQLP� ]HPOMLãWHP�� QDMNDVQLMH� GR� ����WUDYQMD�WHNXüH�JRGLQH��  äHWYHQL� RVWDFL� QH� VPLMX� VH� VSDOMLYDWL� QD�SROMRSULYUHGQLP� SRYUãLQDPD�� 1MLKRYR� VSDOMLYDQMH�GRSXãWHQR� MH� VDPR� X� FLOMX� VSUMHþDYDQMD� ãLUHQMD� L�VX]ELMDQMD�ELOMQLK�ãWHWQLND�  8QLãWDYDQMH�ELOMQLK�RVWDWDND�VSDOMLYDQMHP��NDGD�MH� WR� GRSXãWHQR�� SRGX]LPD� VH� X]� SURYRÿHQMH� PMHUD�]DãWLWH�RG�SRåDUD�VXNODGQR�SRVHEQLP�SURSLVLPD�  ���2GUåDYDQMH�RUJDQVNH�WYDUL�X�WOX  ýODQDN��� 
  2UJDQVND� WYDU� X� WOX� RGUåDYD� VH� SURYRÿHQMHP�PLQLPDOQR� WURJRGLãQMHJ� SORGRUHGD� SUHPD� SUDYLOLPD�VWUXNH�  7URJRGLãQML� SORGRUHG� SRGUD]XPLMHYD� L]PMHQX��VWUQH�åLWDULFH�–�RNRSDYLQH�–� LQGXVWULMVNR�ELOMH� LOL� WUDYH�LOL�GMHWHOLQH�LOL�QMLKRYH�VPMHVH�  7UDYH�� GMHWHOLQH�� GMHWHOLQVNR-WUDYQH� VPMHVH��WUDYQR-GMHWHOLQVNH�VPMHVH�VX�GLR�SORGRUHGD�L�PRJX�QD�LVWRM�SRYUãLQL�RVWDWL�GXåH�RG�WUL�JRGLQH�  3RGXVMHYL� L�PHÿXXVMHYL� L�XJDU�VPDWUDMX�VH�NDR�GLR�SORGRUHGD�  .RG�SODQLUDQMD�RGUåDYDQMD�RUJDQVNH� WYDUL�X� WOX�SRWUHEQR� MH� XQRVLWL� åHWYHQH� RVWDWNH� X� WOX� SULPMHQRP�NRQYHQFLRQDOQH� LOL� NRQ]HUYDFLMVNH� REUDGH� WOD� L�XUDYQRWHåHQR�JQRMLWL�RUJDQVNLP�JQRMHP�  ���2GUåDYDQMH�SRYROMQH�VWUXNWXUH�WOD 

 ýODQDN���   =D� RGUåDYDQMH� VWUXNWXUH� WOD�� NRULãWHQMH�PHKDQL]DFLMH� PRUD� ELWL� SULPMHUHQR� VWDQMX�SROMRSULYUHGQRJ�]HPOMLãWD�L�QMHJRYLP�VYRMVWYLPD�  8� XYMHWLPD� NDGD� MH� WOR� ]DVLüHQR� YRGRP��SRSODYOMHQR� LOL� SUHNULYHQR� VQLMHJRP� QH� VPLMH� VH�NRULVWLWL� SROMRSULYUHGQD� PHKDQL]DFLMD� QD�SROMRSULYUHGQRP� ]HPOMLãWX�� RVLP� SULOLNRP� åHWYH� LOL�EHUEH�XVMHYD� 
 ���=DãWLWD�RG�HUR]LMH  ýODQDN���� 

  =DãWLWD� RG� HUR]LMH� WOD� SURYRGL� VH� RGUåDYDQMHP�PLQLPDOQH� SRNURYQRVWL� WOD� VXNODGQR� VSHFLILþQRVWLPD�DJURHNRORãNRJ�SRGUXþMD�  7LMHNRP� YHJHWDFLMVNRJ� UD]GREOMD�� QD�SRGUXþMLPD�QD�NRMLPD�MH�XRþHQD�HUR]LMD�WOD�]DEUDQMXMH�VH� �� VMHþD� YLãHJRGLãQMLK� QDVDGD�� RVLP� VMHþH� L]�DJURWHKQLþNLK� UD]ORJD� QD� SROMRSULYUHGQLP�SRYUãLQDPD� �� VNLGDQMH� KXPXVQRJ� RGQRVQR� RUDQLþQRJ� VORMD�SROMRSULYUHGQRJ�]HPOMLãWD��  1D� PDUJLQDOQRP� SROMRSULYUHGQRP� ]HPOMLãWX�PDOH� SURL]YRGQH� VSRVREQRVWL� �X]� YRGRWRNH�� QD�SRGUXþMLPD� V� YLVRNRP� UD]LQRP� SRG]HPQH� YRGH�� QD�SMHãþDQLP� SRGUXþMLPD�� YODVQLFL� RGQRVQR� SRVMHGQLFL�SROMRSULYUHGQRJ�]HPOMLãWD�GXåQL�VX�VDGLWL�YUEX�LOL�GUXJX�YUVWX�EU]RUDVWXüHJ�GUYHüD�X�PMHUL�SRWUHEQRM�]D�]DãWLWX�]HPOMLãWD�RG�HUR]LMH� 

ýODQDN����   9ODVQLFL� RGQRVQR� SRVMHGQLFL� SROMRSULYUHGQRJ�]HPOMLãWD� GXåQL� VX� SURYRGLWL� PMHUH� ]DãWLWH�SROMRSULYUHGQRJ� ]HPOMLãWD� RG� RãWHüHQMD� þLPH� VH�RPRJXüDYD�SURL]YRGQMD�]GUDYVWYHQR� LVSUDYQH�KUDQH��UDGL�]DãWLWH�]GUDYOMD�OMXGL��åLYRWLQMVNRJ�L�ELOMQRJ�VYLMHWD��QHVPHWDQRJ�NRULãWHQMD�L�]DãWLWH�SULURGH�L�RNROLãD��  0MHUH� ]DãWLWH� SROMRSULYUHGQRJ� ]HPOMLãWD� RG�RãWHüHQMD� REXKYDüDMX� ]DEUDQX� RQHþLãüHQMD�SROMRSULYUHGQRJ� ]HPOMLãWD� YHJHWDFLMVNR-JRVSRGDUVNLP�RWSDGRP�SROMRSULYUHGQRJ�SRULMHNOD�DNR�MH�RVWDYOMHQ�QD�SROMRSULYUHGQRM�SRYUãLQL�GXOMH�RG� MHGQH�JRGLQH� WH�DNR�MH� QD� ]HPOMLãWH� RGEDþHQ� RWSDG� NDR� L� JRVSRGDUHQMH�RWSDGRP� QD� WRP� ]HPOMLãWX� QD� QDþLQ� SURWLYDQ�SURSLVLPD�NRML�XUHÿXMX�JRVSRGDUHQMH�RWSDGRP�  ,9�� 0-(5(� =$� 85(Ĉ,9$1-(� ,� 2'5ä$9$1-(�32/-235,95('1,+�58',1$ ������ ýODQDN���� 
  0MHUH� ]D� XUHÿLYDQMH� L� RGUåDYDQMH�SROMRSULYUHGQLK�UXGLQD�VX� �� RGUåDYDQMH�åLYLFD�L�PHÿD� �� RGUåDYDQMH�SROMVNLK�SXWHYD� �� XUHÿLYDQMH�L�RGUåDYDQMH�NDQDOD� �� VSUMHþDYDQMH�]DVMHQMLYDQMD�VXVMHGQLK�þHVWLFD� 

 ýODQDN���� 
  1D� SRGUXþMX� 2SüLQH� ĈHOHNRYHF� SURYRGH� VH�PMHUH� ]D� XUHÿLYDQMH� L� RGUåDYDQMH� SROMRSULYUHGQLK�UXGLQD��NRMH�REXKYDüDMX� �� ]DEUDQX� VDGQMH� YLãHJRGLãQMLK� QDVDGD�YLVRNRUDVWXüLK�NXOWXUD�NRMH�]DVMHQMXMX�VXVMHGQH�]HPOMLãQH� SRYUãLQH�� QD� QDþLQ� GD�RQHPRJXüDYDMX� LOL� RWHåDYDMX� SROMRSULYUHGQX�SURL]YRGQMX�QD�WLP�SRYUãLQDPD� �� ]DEUDQX� SUHRUDYDQMD� SROMVNLK� SXWHYD� NDR� L�SURODVND� SR� SROMVNRP� SXWX� SROMRSULYUHGQRP�PHKDQL]DFLMRP�X�XYMHWLPD�NDGD�MH�WOR�]DVLüHQR�YRGRP�� SRSODYOMHQR� LOL� SUHNULYHQR�QH]DPU]QXWLP� VQLMHJRP� QDNRQ� þHJD� EL� GRãOR�GR� YHüLK� RãWHüHQMD� SROMVNRJ� SXWD� � L�RQHPRJXüDYDQMD� QHVPHWDQRJ� SURODVND�SROMRSULYUHGQRP�PHKDQL]DFLMRP�L�VWURMHYLPD� �� RGUåDYDQMH� ]HOHQLK� RJUDGD� QD� QDþLQ� GD� VH�VSULMHþL� QMLKRYR� ãLUHQMH� QD� VXVMHGQR� REUDGLYR�]HPOMLãWH� L� SXWHYH� L� ]DVMHQMHQMH� VXVMHGQLK�SRYUãLQD�SUHUDVWDQMHP�]HOHQH�RJUDGH� �� RGUåDYDQMH�L�XUHÿHQMH�]HPOMLãQLK�PHÿD��]HOHQLK�RJUDGD� L� SROMVNLK� SXWHYD� WDNR� GD� QH� RPHWDMX�SURYRÿHQMH�DJURWHKQLþNLK�PMHUD� �� RGUåDYDQMH�L�XUHÿHQMH�SROMRSULYUHGQLK�SRYUãLQD�L�SROMVNLK�SXWHYD�WDNR�GD�EXGX�YLGOMLYR�R]QDþHQL��RþLãüHQL�RG�NRURYD�L�YLãHJRGLãQMHJ�UDVOLQMD��UDGL�QHRPHWDQRJ�SUROD]D�  ýODQDN���� 
  =D� XUHÿLYDQMH� L� RGUåDYDQMH� SROMRSULYUHGQLK�UXGLQD�SURYRGL�VH�PMHUD�þLãüHQMD�SULURGQLK� L�XPMHWQLK�YRGHQLK�NDQDOD�UDGL�VSUMHþDYDQMD�RGURQD�]HPOMH�L� 
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]DUDVWDQMD� NRURYD� WDNR� GD� VH� RPRJXüL� SULURGQL� WLMHN�RERULQVNLK�YRGD��  9��0-(5(�=$â7,7(�2'�32ä$5$�1$�32/-235,95('120�=(0/-,â78  ýODQDN����  3RG� PMHUDPD� ]DãWLWH� RG� SRåDUD� QD�SROMRSULYUHGQRP� ]HPOMLãWX� X� VPLVOX� RYH� 2GOXNH�VPDWUDMX�VH�XNODQMDQMH�L�NRQWUROLUDQR�VSDOMLYDQMH�VXKLK�ELOMQLK�RVWDWDND�L�NRURYD�X]�SUHWKRGQX�SULSUHPX�WOD�QD�NRMHP� VH� LVWL� VSDOMXMX�� NDR� L� SUDYLOQR� SRVWXSDQMH�SULOLNRP�JDãHQMD�YDWUH�� 0MHUH� ]DãWLWH� RG� SRåDUD� QD� SROMRSULYUHGQRP�]HPOMLãWX�L]�VWDYND�O��RYRJ�þODQND�SURYRGH�VH�� �� XNODQMDQMHP� VXKLK� ELOMQLK� RVWDWDND� QDNRQ�SURYHGHQLK� DJURWHKQLþNLK� PMHUD� X� WUDMQLP�QDVDGLPD� QDMNDVQLMH� GR� ��� VUSQMD� WHNXüH�JRGLQH�� �� XNODQMDQMHP�VXKLK�ELOMQLK�RVWDWDND�QDNRQ�åHWYH��QDMNDVQLMH�X�URNX�RG����GDQD�� �� SUHRUDYDQMH� LOL� þLãüHQMH� ]HPOMLãWD� X]� PHÿX�]DWUDYOMHQRJ�VXKLP�ELOMHP�L�ELOMQLP�RWSDGRP�� �� ]DEUDQD�VSDOMLYDQMD�NRURYD� L�ELOMQRJ�RWSDGD�QD�SROMRSULYUHGQRP�]HPOMLãWX�X�SHULRGX�RG����OLSQMD�GR�����OLVWRSDGD�WHNXüH�JRGLQH� �� VSDOMLYDQMH� VXKRJ� NRURYD� L� ELOMQRJ� RWSDGD� QD�VLJXUQRM� XGDOMHQRVWL� RG� ãXPVNRJ� ]HPOMLãWD��NURãDQMD�VWDEDOD��]JUDGD�L�VWXSRYD�GDOHNRYRGD� �� SUHWKRGQRP� SULSUHPRP� WOD� QD� NRMHP� VH� ORåL�YDWUD�UDGL�VSDOMLYDQMD�NRURYD�L�ELOMQRJ�RWSDGD�QD�QDþLQ�GD�VH�LVWR�RþLVWL�RG�WUDYH�L�GUXJRJ�JRULYRJ�PDWHULMDOD�� WM�� SRWUHEQR� MH� SULSUHPLWL� VLJXUQRVQL�SRMDV�RNR�PMHVWD�VSDOMLYDQMD�� �� REYH]QRP� QD]RþQRVWL� RVREH� NRMD� MH� ]DSDOLOD�YDWUX�SUL�VSDOMLYDQMX�NRURYD� L�ELOMQRJ�RWSDGD�GR�SRWSXQRJ� JDãHQMD� YDWUH�� NRMD� X]� VHEH� LPD�RVQRYQD�VUHGVWYD�L�RSUHPX�]D�SRþHWQR�JDãHQMH�SRåDUD��ORSDWX�L�SRVXGX�V�YRGRP�� �� JDãHQMHP� YDWUH� RG� VWUDQH� RVREH� NRMD� MX� MH�]DSDOLOD� WDNR� GD� SUL� QDSXãWDQMX� PMHVWD�VSDOMLYDQMD� LVWR� SUHJOHGD� L� RVWDWDN� YDWUH� X�SRWSXQRVWL�XJDVL�  ýODQDN����   9ODVQLFL� RGQRVQR� SRVMHGQLFL� SROMRSULYUHGQRJ� L�GUXJRJ� ]HPOMLãWD� NRMH� VH� NRULVWL� NDR� SROMRSULYUHGQR�GXåQL�VX�SRGX]LPDWL� L�SURYRGLWL�PMHUH� L]�þODQND����GR�����RYH�2GOXNH�UDGL�]DãWLWH�WRJ�]HPOMLãWD�  9ODVQLFL� RGQRVQR� SRVMHGQLFL� SROMRSULYUHGQRJ� L�GUXJRJ� ]HPOMLãWD� NRMH� VH� NRULVWL� NDR� SROMRSULYUHGQR�NRML�QH�SURYHGX�PMHUH�L]�þODQND����GR�����RYH�2GOXNH��GXåQL� VX� RPRJXüLWL� RYODãWHQLP� SUDYQLP� RVREDPD�SRGX]LPDQMH� PMHUD� UDGL� SURYRÿHQMD� DJURWHKQLKþNLK�PMHUD�QD�]HPOMLãWX�X�QMLKRYRP�YODVQLãWYX�  9,��35(.5â$-1(�2'5('%(  ýODQDN����   1RYþDQRP� ND]QRP� X� VYRWL� ��������� NXQD�ND]QLW� üH� VH� ]D�SUHNUãDM� SUDYQD�RVRED��D�QRYþDQRP�ND]QRP� X� VYRWL� ������� NXQD� RGJRYRUQD� RVRED� X�SUDYQRM�RVREL�DNR� 

-  QH� REUDÿXMH� L� QH� RGUåDYD� UHGRYLWR�SROMRSULYUHGQR� ]HPOMLãWH� VXNODGQR� RGUHÿHQRM�ELOMQRM� YUVWL�� RGQRVQR� NDWDVWDUVNRM� NXOWXUL��þODQDN����RYH�2GOXNH�� 
-  QH� SRGX]LPD� PMHUH� ]D� VSUMHþDYDQMH�]DNRURYOMHQRVWL� L� REUDVWDQMD� YLãHJRGLãQMLP�NRURYRP� SROMRSULYUHGQRJ� ]HPOMLãWD� �þODQDN� ���RYH�2GOXNH�� 
-  QH� VX]ELMD� ELOMQH� EROHVWL� L� ãWHWQLNH�� D� NRG�VX]ELMDQMD� QH� SULPMHQMXMH� WHPHOMQD� QDþHOD�LQWHJULUDQH� ]DãWLWH� ELOMD� L� RGUåLYX� XSRUDEX�SHVWLFLGD��þODQDN����VWDYDN����RYH�2GOXNH� 
-  QH� VLMH� L� VDGL� X� SORGRUHGX�� WH� QH� NRULVWL�FHUWLILFLUDQR� VRUWQR� VMHPH� L� FHUWLILFLUDQL� VRUWQL�PDWHULMDO��þODQDN����VWDYDN����RYH�2GOXNH�� 
-  QH�XNORQL�VD�]HPOMLãWD�VYH�ELOMQH�RVWDWNH�NRML�EL�PRJOL� ELWL� X]URNRP� ãLUHQMD� ELOMQLK� EROHVWL� LOL�ãWHWQLND� X� RGUHÿHQRP� DJURWHKQLþNRP� URNX�VXNODGQR�ELOMQRM�NXOWXUL��þODQDN����RYH�2GOXNH�� 
-  QH� XNORQL� ELOMQH� RVWDWNH� QD� SROMRSULYUHGQRP�]HPOMLãWX�QDNRQ�åHWYH�QDMNDVQLMH�GR�����RåXMND�VOMHGHüH� JRGLQH� �þODQDN� ��� VWDYDN� ��� WRþND� ���RYH�2GOXNH���� 
-  QH�XNORQL�VXKH�ELOMQH�RVWDWNH�QDNRQ�SURYHGHQLK�DJURWHKQLþNLK�PMHUD�X�YLãHJRGLãQMLP��QDVDGLPD�GR����� WUDYQMD�WHNXüH�JRGLQH��þODQDN����VWDYDN����WRþND����RYH�2GOXNH�� 
-  QH� RGVWUDQL� ELOMQH� RVWDWNH� QDNRQ� VMHþH� L�þLãüHQMD� ãXPD�� SXWRYD� L� PHÿD� QD� ãXPVNRP�]HPOMLãWX� NRMH� JUDQLþL� V� SROMRSULYUHGQLP�]HPOMLãWHP� �þODQDN� ��� VWDYDN� ��� WRþND� ��� RYH�2GOXNH�� 
-  QH� SURYRGL� PLQLPDOQR� WURJRGLãQML� SORGRUHG�SUHPD�SUDYLOLPD�VWUXNH��þODQDN����RYH�2GOXNH�� 
-  SURWLYQR� ]DEUDQL� NRULVWL� SROMRSULYUHGQX�PHKDQL]DFLMX� QD� SROMRSULYUHGQRP� ]HPOMLãWX�NDGD� MH� WOR� ]DVLüHQR� YRGRP�� SRSODYOMHQR� LOL�SUHNULYHQR� VQLMHJRP� �þODQDN� ��� VWDYDN� ��� RYH�2GOXNH�� 
-  VNLGD� KXPXVQL�� RGQRVQR� RUDQLþQL� VORM�SROMRSULYUHGQRJ�]HPOMLãWD� �þODQDN�����VWDYDN����WRþND����RYH�2GOXNH�� 
-  QH� VDGL� YUEX� LOL� GUXJX� YUVWX� EU]RUDVWXüHJ�GUYHüD� X�PMHUL� SRWUHEQRM� ]D� ]DãWLWX� RG� HUR]LMH�QD� PDUJLQDOQRP� SROMRSULYUHGQRP� ]HPOMLãWX�PDOH� SURL]YRGQH� VSRVREQRVWL� �þODQDN� ����VWDYDN����RYH�2GOXNH�� 
-  SURWLYQR� ]DEUDQL� VDGL� YLãHJRGLãQMH� QDVDGH�YLVRNRUDVWXüLK�NXOWXUD�NRMH�]DVMHQMXMX�VXVMHGQH�]HPOMLãQH� SRYUãLQH� WDNR� GD� RQHPRJXüDYDMX� LOL�RWHåDYDMX� SROMRSULYUHGQX� SURL]YRGQMX� QD� WLP�SRYUãLQDPD��þODQDN�����VWDYDN���� WRþND����RYH�2GOXNH�� 
-   SURWLYQR� ]DEUDQL� SUHRUDYD� SROMVNH� SXWHYH� LOL�SUROD]L� SR� SROMVNRP� SXWX� SROMRSULYUHGQRP�PHKDQL]DFLMRP�X�XYMHWLPD�NDGD�MH�WOR�]DVLüHQR�YRGRP�� SRSODYOMHQR� LOL� SUHNULYHQR�QH]DPU]QXWLP� VQLMHJRP� QD� QDþLQ� GD� MH� MH� QD�SROMVNLP� SXWHYLPD� QDVWDOR� RãWHüHQMH� þLPH� MH�RQHPRJXüHQ� QHVPHWDQ� SUROD]� ]D� VYH� YUVWH�SROMRSULYUHGQH� PHKDQL]DFLMH� L� VWURMHYD� �þODQDN�����VWDYDN����WRþND����RYH�2GOXNH���� 
-  QH�RGUåDYD�]HOHQH�RJUDGH�QD�QDþLQ�GD�VSULMHþL�QMLKRYR�ãLUHQMH�QD�VXVMHGQR�REUDGLYR�]HPOMLãWH�L�SXWHYH� L� ]DVMHQMHQMH� VXVMHGQLK� SRYUãLQD�SUHUDVWDQMHP�]HOHQH�RJUDGH��þODQDN�����VWDYDN����WRþND����RYH�2GOXNH��   
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- QH� RGUåDYD� L� QH� XUHÿXMH� ]HPOMLãQH� PHÿH��]HOHQH� RJUDGH� L� SROMVNH� SXWRYH� WDNR� GD� QH�RPHWDMX� SURYRÿHQMH� DJURWHKQLþNLK� PMHUD��þODQDN�����VWDYDN����WRþND����RYH�2GOXNH�� 
-  QH� RGUåDYD� L� QH� XUHÿXMH� SROMRSULYUHGQH�SRYUãLQH� L�SROMVNH�SXWHYH�WDNR�GD�EXGX�YLGOMLYR�R]QDþHQL�� RþLãüHQL� RG� NRURYD� L� YLãHJRGLãQMLK�UDVOLQMD�� UDGL� QHRPHWDQRJ� SUROD]D� �þODQDN� ����VWDYDN����WRþND����RYH�2GOXNH�� 
-  QH� SURYRGL�PMHUH� þLãüHQMD� SULURGQLK� L� XPMHWQLK�YRGHQLK�NDQDOD�UDGL�VSUHþDYDQMD�RGURQD�]HPOMH�L�]DUDVWDQMD�NRURYD�WDNR�GD�VH�RPRJXüL�SULURGQL�WLMHN�RERULQVNLK�YRGD��þODQDN�����RYH�2GOXNH�� 
- QH� SURYRGL� PMHUH� ]DãWLWH� RG� SRåDUD� QD�SROMRSULYUHGQRP� ]HPOMLãWX� �þODQDN� ���� RYH�2GOXNH��  1RYþDQRP�ND]QRP�X�VYRWL��������NXQD�ND]QLW�üH� VH� IL]LþND� RVRED� ]D� SUHNUãDMH� L]� VWDYND� ��� RYRJD�þODQND��WH�IL]LþND�RVRED�REUWQLND�L�RVRED�NRMD�REDYOMD�GUXJX�VDPRVWDOQX�GMHODWQRVW�]D�SUHNUãDMH�L]�VWDYND����RYRJD�þODQND�NRMH� MH�SRþLQLOD�X�YH]L�REDYOMDQMD�REUWD�LOL�GUXJH�VDPRVWDOQH�GMHODWQRVWL�� 

 ýODQDN���� 
  1RYþDQRP� ND]QRP� X� VYRWL� ��������� NXQD�ND]QLW� üH� VH� ]D�SUHNUãDM� SUDYQD�RVRED��D�QRYþDQRP�ND]QRP� X� VYRWL� ������� NXQD� RGJRYRUQD� RVRED� X�SUDYQRM� RVREL�� DNR� RQHPRJXüL� RYODãWHQLP� RVREDPD�SRGX]LPDQMH� DJURWHKQLþNLK� PMHUD� QD� ]HPOMLãWX�� X�VOXþDMX�L]�þODQND�����VWDYND����RYH�2GOXNH�  1RYþDQRP�ND]QRP�X�VYRWL��������NXQD�ND]QLW�üH�VH�IL]LþND�RVRED��IL]LþND�RVRED�REUWQLN�L�RVRED�NRMD�REDYOMD� GUXJX� VDPRVWDOQX� GMHODWQRVW� ]D� SUHNUãDM� L]�VWDYND����RYRJD�þODQND� 

 9,,��1$'=25� ýODQDN���� 
  1DG]RU� QDG� SURYHGERP� RYH� 2GOXNH� SURYRGL�SROMRSULYUHGQL�UHGDU�2SüLQH�ĈHOHNRYHF�L�SROMRSULYUHGQL�LQVSHNWRU� 

 9,,,��35,-(/$=1$�,�=$95â1$�2'5('%$ 
 ýODQDN���� 

  6WXSDQMHP�QD�VQDJX�RYH�2GOXNH�SUHVWDMH�YDåLWL�2GOXND� R� DJURWHKQLþNLP�PMHUDPD� X� SROMRSULYUHGL� L� R�PMHUDPD� ]D� XUHÿLYDQMH� L� RGUåDYDQMH� SROMRSULYUHGQLK�UXGLQD� QD� SRGUXþMX� 2SüLQH� ĈHOHNRYHF� ��6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��EURM��������  ýODQDN����   2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� �6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��  23û,16.2�9,-(û(� 23û,1(�Ĉ(/(.29(&  ./$6$�����-�����-����� 85%52-������������-� ĈHOHNRYHF������YHOMDþH������  35('6-('1,.� 6ODYNR�.DGLMD��Y�U� 

�� � 1D� WHPHOMX� þODQND� ���� =DNRQD� R� ORNDOQRM� L�SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH�QRYLQH´�� EURM� �������� �������� ��������� ���������������������������������������������������–�SURþLãüHQL�WHNVW� L� �������� -� LVSUDYDN��� þODQND� ���� VWDYND� ���=DNRQD�R�XGUXJDPD��Ä1DURGQH�QRYLQH´��EURM����������þODQND� ���� 8UHGEH� R� NULWHULMLPD�� PMHULOLPD� L�SRVWXSFLPD� ILQDQFLUDQMD� L� XJRYDUDQMD� SURJUDPD� L�SURMHNDWD� RG� LQWHUHVD� ]D� RSüH� GREUR� NRMH� SURYRGH�XGUXJH� �Ä1DURGQH� QRYLQH´�� EURM� �������� L� þODQND� ����6WDWXWD� 2SüLQH� ĈHOHNRYHF� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH´�� EURM� ������ L� ��������2SüLQVNR� YLMHüH� 2SüLQH� ĈHOHNRYHF� QD� ���� VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  3�5�$�9�,�/�1�,�. R�ILQDQFLUDQMX�SURJUDPD�L�SURMHNDWD�XGUXJD� NRMH�VX�RG�LQWHUHVD�]D�2SüLQX�ĈHOHNRYHF  
,��23û(�2'5('%( 
 ýODQDN���  3UDYLOQLNRP�R�ILQDQFLUDQMX�SURJUDPD�L�SURMHNDWD�XGUXJD� NRMH� VX� RG� LQWHUHVD� ]D�2SüLQX�ĈHOHNRYHF� �X�GDOMQMHP�WHNVWX��3UDYLOQLN��XWYUÿXMX�VH�NULWHULML��PMHULOD�L�SRVWXSFL� ]D�GRGMHOX� L� NRULãWHQMH�VUHGVWDYD�3URUDþXQD�2SüLQH� ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX�� 3URUDþXQ��XGUXJDPD� þLMH� DNWLYQRVWL� GRSULQRVH� ]DGRYROMHQMX�MDYQLK� SRWUHED� L� LVSXQMDYDQMX� FLOMHYD� L� SULRULWHWD�GHILQLUDQLK� VWUDWHãNLP� L� SODQVNLP� GRNXPHQWLPD��2SüLQH�ĈHOHNRYHF��X�GDOMQMHP�WHNVWX��2SüLQD�� 2GUHGEH� RYRJ� 3UDYLOQLND� NRMH� VH� RGQRVH� QD�XGUXJH�� QD� RGJRYDUDMXüL� VH� QDþLQ� SULPMHQMXMX� L� X�RGQRVX� QD� GUXJH� RUJDQL]DFLMH� FLYLOQRJ� GUXãWYD��]DNODGH��SULYDWQH�XVWDQRYH��YMHUVNH�]DMHGQLFH�L�GUXJH�QHSURILWQH� RUJDQL]DFLMH��� NDGD� VX� RQH�� X� VNODGX� V�XYMHWLPD� MDYQRJ� QDWMHþDMD� LOL� SR]LYD� �X� QDVWDYNX�WHNVWD��QDWMHþDM��]D�ILQDQFLUDQMH�SURJUDPD�L�SURMHNDWD��SULKYDWOMLYL�SULMDYLWHOML��RGQRVQR�SDUWQHUL�  ,]QRVL�ILQDQFLUDQMD�SURJUDPD�L�SURMHNDWD�XGUXJD�RG� LQWHUHVD� ]D� 2SüLQX� ELW� üH� XWYUÿHQL� RG� VWUDQH�2SüLQH� NUR]� 3URUDþXQ�� SURJUDPH� MDYQLK� SRWUHED� WH�GUXJLP�VWUDWHãNLP�L�SODQVNLP�GRNXPHQWLPD�2SüLQH� 2GUHGEH� RYRJ� 3UDYLOQLND� QH� RGQRVH� VH� QD�ILQDQFLUDQMH� SURJUDPD� L� SURMHNDWD� XVWDQRYD� þLML� MH�RVQLYDþ� LOL� VXRVQLYDþ� 2SüLQD�� ,]QRVL� ILQDQFLUDQMD� WLK�SURJUDPD� L� SURMHNDWD� ELW� üH� � GHILQLUDQL� RG� VWUDQH�2SüLQH� NUR]� SURUDþXQ� 2SüLQH� L� SURJUDP� MDYQLK�SRWUHED� ýODQDN��� 

 �$NR� SRVHEQLP� SURSLVRP� QLMH� GUXJDþLMH�RGUHÿHQR��RGUHGEH�3UDYLOQLND�SULPMHQMXMX�VH�NDGD�VH�XGUXJDPD� RGREUDYDMX� ILQDQFLMVND� VUHGVWYD� L]�SURUDþXQD�2SüLQH�]D� 
- SURYHGEX� SURJUDPD� L� SURMHNDWD� NRMLPD� VH�LVSXQMDYDMX� FLOMHYL� L� SULRULWHWL� GHILQLUDQL�VWUDWHãNLP�L�SODQVNLP�GRNXPHQWLPD� 
- SURYHGEX� SURJUDPD� MDYQLK� SRWUHED� 2SüLQH�XWYUÿHQLK�SRVHEQLP�]DNRQRP� 
- REDYOMDQMH� RGUHÿHQH� MDYQH� RYODVWL� QD� SRGUXþMX�2SüLQH�SRYMHUHQH�SRVHEQLP�]DNRQRP� 
- SUXåDQMH�VRFLMDOQLK�XVOXJD�QD�SRGUXþMX�2SüLQH�WHPHOMHP�SRVHEQRJ�SURSLVD�  
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- VXILQDQFLUDQMH� REYH]QRJ� GRSULQRVD� NRULVQLND�ILQDQFLUDQMD�]D�SURYHGEX�SURJUDPD�L� 
- SURMHNDWD�� QD� SRGUXþMX� 2SüLQH�� XJRYRUHQLK� L]�IRQGRYD�(XURSVNH�XQLMH�L�LQR]HPQLK 
- MDYQLK�L]YRUD� 
- SRGUãNX� LQVWLWXFLRQDOQRP� L� RUJDQL]DFLMVNRP�UD]YRMX�XGUXJD�V�SRGUXþMD�2SüLQH� 
- SURJUDPH�LOL�SURMHNWH�]DSRãOMDYDQMD� 
- RELOMHåDYDQMH� ]QDþDMQLK� GDWXPD� L� YDåQLK�REOMHWQLFD�� RUJDQL]DFLMH� VXVUHWD�� QDWMHFDQMD��SULUHGEL��PDQLIHVWDFLMD�L�VOLþQR� 
- GRQDFLMH�L�VSRQ]RUVWYD�WH 
- GUXJH� REOLNH� L� QDPMHQH� GRGMHOH� ILQDQFLMVNLK�VUHGVWDYD�L]�3URUDþXQD� 2GUHGEH�RYRJ�3UDYLOQLND�QD�RGJRYDUDMXüL�QDþLQ�SULPMHQMXMX� VH� L� NDGD� VH� XGUXJDPD� RGREUDYDMX�QHILQDQFLMVNH� SRGUãNH� SUDYLPD�� SRNUHWQLQDPD� L�QHNUHWQLQDPD�  ýODQDN���   3RMHGLQL� L]UD]L��X�VPLVOX�RYRJ�3UDYLOQLND�� LPDMX�VOLMHGHüH�]QDþHQMH� ��� ÄSURMHNW³� MH� VNXS� DNWLYQRVWL� NRMH� VX� XVPMHUHQH�RVWYDUHQMD� ]DFUWDQLK� FLOMHYD� þLMLP� üH� VH�RVWYDUHQMHP�RGJRYRULWL�QD�XRþHQL�SUREOHP�L�XNORQLWL�JD�� YUHPHQVNL� MH� RJUDQLþHQ� L� LPD� GHILQLUDQH�WURãNRYH��L�UHVXUVH� ��� ÄSURJUDP³� MH� NRQWLQXLUDQL� SURFHV� NRML� VH� X� QDþHOX�L]YRGL� X� GXåHP� YUHPHQVNRP� UD]GREOMX� NUR]� QL]�UD]OLþLWLK� DNWLYQRVWL� þLMD� VX� VWUXNWXUD� L� WUDMDQMH�IOHNVLELOQLML��D�PRJX�ELWL�MHGQRJRGLãQML�L�YLãHJRGLãQML� 

,,��35('89-(7,�=$�),1$&,5$1-(�.2-(�26,*85$9$�23û,1$ 
 'HILQLUDQMH�SULRULWHWQLK�SRGUXþMD�ILQDQFLUDQMD  ýODQDN���  2SüLQD� QD� JRGLãQMRM� UD]LQL� XWYUÿXMH� SULRULWHWQD�SRGUXþMD� ]D� GRGMHOX� ILQDQFLMVNLK� VUHGVWDYD�SURJUDPLPD� L� SURMHNWLPD� XGUXJD�� VXNODGQR� PMHUDPD�L]� SURJUDPD�� VWUDWHJLMD�� SODQRYD� L� GUXJLK� VWUDWHãNLK�GRNXPHQDWD� NRMLPD� VH� XWYUÿXMX� FLOMHYL� L� SULRULWHWL� � X�UMHãDYDQMX� � SUREOHPD� YH]DQLK� X]� RSüH� GREUR�� MDYQL�LQWHUHV� LOL� MDYQH� SRWUHEH�� þLMH� MH� SURYRÿHQMH� X�QDGOHåQRVWL� 2SüLQH�� D� NRML� VH� SURYRGH� X� VXUDGQML� L�SDUWQHUVWYX�V�XGUXJDPD� 3ULRULWHWQD�SRGUXþMD�]D�ILQDQFLUDQMH�SURJUDPD�L�SURMHNDWD� XWYUÿXMX� VH� ]D� SURUDþXQVNX� JRGLQX� QD�WHPHOMX� SURFMHQH� SRWUHED� X� RGUHÿHQRP� SRGUXþMX� L�PMHUD� ]D� RVWYDULYDQMH� FLOMHYD� L]� VWUDWHãNLK�GRNXPHQDWD�]D�þLMX�SURYHGEX�MH�RGJRYRUQD�2SüLQD�� -HGLQVWYHQL�XSUDYQL�RGMHO�2SüLQH�ĈHOHNRYHF��X�GDOMQMHP� WHNVWX�� -HGLQVWYHQL� XSUDYQL� RGMHO�� SUHGODåH�SULRULWHWQD�SRGUXþMD�]D�ILQDQFLUDQMH�SURMHNDWD�XGUXJD�� 2GOXNX� R� XWYUÿLYDQMX� SULRULWHWQLK� � SRGUXþMD� ]D�GRGMHOX� ILQDQFLMVNLK� VUHGVWDYD� SURJUDPLPD� L�LOL�SURMHNWLPD� XGUXJD� VYDNH� JRGLQH� GRQRVL� � RSüLQVNL�QDþHOQLN� 2SüLQH� ĈHOHNRYHF� �X� GDOMQMHP� WHNVWX��RSüLQVNL�QDþHOQLN�� � 2NYLU� ]D� GRGMHOX� ILQDQFLMVNLK� VUHGVWDYD� L�NDSDFLWHWL�]D�SURYHGEX�QDWMHþDMD 

ýODQDN���   ,PDMXüL� X� YLGX� UDVSRORåLYL� L]QRV� ILQDQFLMVNLK�VUHGVWDYD� SODQLUDQLK� X� 3URUDþXQX�� QDPLMHQMHQ� ]D�]DGRYROMHQMH�GLMHOD�MDYQLK�SRWUHED�NUR]�GRGMHOX�SXWHP�QDWMHþDMD� XGUXJDPD��2SüLQD� üH� XQDSULMHG� SUHGYLGMHWL�ILQDQFLMVNL� RNYLU� GRGMHOH� ILQDQFLMVNLK� VUHGVWDYD� SR�REMDYOMHQRP�QDWMHþDMX�NRML�REXKYDüD�� 
- XNXSDQ�L]QRV�UDVSRORåLYLK�VUHGVWDYD�� 
- L]QRVH� SUHGYLÿHQH� ]D� SRMHGLQD� SULRULWHWQD�SRGUXþMD�DNR�üH�VH�QDWMHþDML�UDVSLVLYDWL�]D�YLãH�SULRULWHWQLK�SRGUXþMD�� 
- QDMQLåL� L� QDMYLãL� L]QRV� SRMHGLQDþQLK� XJRYRUD� R�GRGMHOL�ILQDQFLMVNLK�VUHGVWDYD�L� 
- RþHNLYDQL� EURM�XGUXJD�V�NRMLPD�üH�VH�XJRYRULWL�SURYHGED� SURJUDPD� LOL� SURMHNDWD� X� RNYLUX�SRMHGLQRJ�QDWMHþDMD�� )LQDQFLMVNL�RNYLU� L]�SUHWKRGQRJ�VWDYND�XWYUÿXMH�RSüLQVNL�QDþHOQLN� 

 ýODQDN���  2SüLQD� X� URNX� ��� GDQD� RG� GDQD� XVYDMDQMD�3URUDþXQD�]D�VOLMHGHüX�NDOHQGDUVNX�JRGLQX��L]UDÿXMH�L�QD� VYRMLP� VOXåEHQLP� LQWHUQHWVNLP� VWUDQLFDPD�REMDYOMXMH�JRGLãQML�SODQ�UDVSLVLYDQMD�QDWMHþDMD�  *RGLãQML� SODQ� UDVSLVLYDQMD� QDWMHþDMD� GRQRVL�RSüLQVNL�QDþHOQLN� *RGLãQML� SODQ� UDVSLVLYDQMD� QDWMHþDMD� VDGUåL�SRGDWNH� R� 2SüLQL�� SRGUXþMX�� QD]LYX� L� SODQLUDQRP�YUHPHQX� REMDYH� QDWMHþDMD�� XNXSQRP� L]QRVX�UDVSRORåLYLK� VUHGVWDYD�� UDVSRQX� VUHGVWDYD�QDPLMHQMHQRP� ]D� ILQDQFLUDQMH� SRMHGLQRJ� SURJUDPD��RGQRVQR� SURMHNWD�� RþHNLYDQRP� EURMX� SURJUDPD� L�SURMHNDWD� NRML� üH� VH� XJRYRULWL� ]D� ILQDQFLUDQMH� WH��RYLVQR�R�YUVWL�QDWMHþDMD��GUXJH�SRGDWNH�� 
,,,��0-(5,/$�=$�),1$1&,5$1-( 

 ýODQDN���  2SüLQD� üH� GRGMHOMLYDWL� VUHGVWYD� ]D� ILQDQFLUDQMH�SURJUDPD� L� SURMHNDWD� XGUXJDPD�� SRWHQFLMDOQLP�NRULVQLFLPD�X]�XYMHW�GD� 
- VX�XSLVDQL�X�RGJRYDUDMXüL�UHJLVWDU� 
- VX� UHJLVWULUDQL� NDR� XGUXJH�� ]DNODGH� LOL� GUXJH�SUDYQH�RVREH�þLMD�WHPHOMQD�VYUKD�QLMH��VWMHFDQMH�GRELWL��RUJDQL]DFLMH�FLYLOQRJD�GUXãWYD�� 
- VX�VH�VYRMLP�VWDWXWRP�RSUHGLMHOLOL�]D�REDYOMDQMH�GMHODWQRVWL� L� DNWLYQRVWL� NRMH� VX� SUHGPHW�ILQDQFLUDQMD� L�NRMLPD�SURPLþX�XYMHUHQMD�L�FLOMHYH�NRML�QLVX�X�VXSURWQRVWL�V�8VWDYRP�L�]DNRQRP� 
- SURJUDP�SURMHNW�PDQLIHVWDFLMD�JUDÿDQVND�LQLFLMDWLYD� NRML� SULMDYH�QD� MDYQL� QDWMHþDM�2SüLQH��EXGH� RFLMHQMHQ� NDR� ]QDþDMDQ� �NYDOLWHWDQ��LQRYDWLYDQ� L� NRULVWDQ�� ]D� UD]YRM� FLYLOQRJD�GUXãWYD� L� ]DGRYROMHQMH� MDYQLK� SRWUHED� 2SüLQH�GHILQLUDQLK� UD]YRMQLP� L� VWUDWHãNLP�GRNXPHQWLPD�� RGQRVQR� XYMHWLPD� VYDNRJ�SRMHGLQRJ�QDWMHþDMD�SR]LYD� 
- VX� XUHGQR� LVSXQLOL� REYH]H� L]� VYLK� SUHWKRGQR�VNORSOMHQLK�XJRYRUD�R�ILQDQFLUDQMX�L]�SURUDþXQD�2SüLQH�L�GUXJLK�MDYQLK�L]YRUD� 
- QHPDMX� GXJRYDQMD� V� RVQRYH� SODüDQMD�GRSULQRVD� ]D� PLURYLQVNR� L� ]GUDYVWYHQR�RVLJXUDQMH� L�SODüDQMH�SRUH]D�WH�GUXJLK�GDYDQMD�SUHPD�GUåDYQRP�SURUDþXQX�L�3URUDþXQX�  
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- VH� SURWLY� .RULVQLND�� RGQRVQR� RVREH� RYODãWHQH�]D�]DVWXSDQMH� L� YRGLWHOMD�SURJUDPD�SURMHNWD�QH�YRGL� ND]QHQL� SRVWXSDN� L� QLMH� SUDYRPRüQR�RVXÿHQ� ]D� SUHNUãDMH� LOL� ND]QHQD� GMHOD�GHILQLUDQD� 8UHGERP� R� NULWHULMLPD�� PMHULOLPD� L�SRVWXSFLPD�ILQDQFLUDQMD�L�XJRYDUDQMD�SURJUDPD�L� SURMHNDWD� RG� LQWHUHVD� ]D� RSüH� GREUR� NRMH�SURYRGH�XGUXJH� �Ä1DURGQH�QRYLQH³�EURM���������X�GDOMQMHP�WHNVWX��8UHGED�� 
- RSüLP�DNWRP�LPDMX�XVSRVWDYOMHQ�PRGHO�GREURJ�ILQDQFLMVNRJ� XSUDYOMDQMD� L� NRQWUROD� WH� QDþLQ�VSUMHþDYDQMD� VXNRED� LQWHUHVD� SUL� UDVSRODJDQMX�MDYQLP�VUHGVWYLPD� 
- LPDMX� XWYUÿHQ� QDþLQ� MDYQRJ� REMDYOMLYDQMD�SURJUDPVNRJ� L� ILQDQFLMVNRJ� L]YMHãüD� R� UDGX� ]D�SURWHNOX� JRGLQX� �PUHåQH� VWUDQLFH� XGUXJH� LOL�GUXJL�SULNODGDQ�QDþLQ�� 
- LPDMX� ]DGRYROMDYDMXüH� RUJDQL]DFLMVNH�NDSDFLWHWH� L� OMXGVNH� UHVXUVH� ]D� SURYHGEX�SURJUDPD�LOL�SURMHNWD��SURJUDPD�MDYQLK�SRWUHED��MDYQLK� RYODVWL�� RGQRVQR� SUXåDQMH� VRFLMDOQLK�XVOXJD� 
- XUHGQR� SUHGDMX� VYD� L]YMHãüD� 2SüLQL� L� GUXJLP�LQVWLWXFLMDPD�  ýODQDN���   2VLP� XYMHWD� L]� þODQND� ��� 3UDYLOQLND�� 2SüLQD�PRåH� QDWMHþDMHP� SURSLVDWL� L� GRGDWQH� XYMHWH� NRMH�WUHEDMX� LVSXQMDYDWL� XGUXJH�RUJDQL]DFLMH� FLYLOQRJ�GUXãWYD�X�VYUKX�RVWYDULYDQMD�SUHGQRVWL�X�ILQDQFLUDQMX��NDR�ãWR�VX� 
- �XNOMXþHQRVW� YRORQWHUVNRJ� UDGD�� SRVHELFH�PODGLK�NRML�QD�WDM�QDþLQ�VWMHþX�]QDQMD�L�YMHãWLQH�SRWUHEQH� ]D� XNOMXþLYDQMH� QD� WUåLãWH� UDGD� L�DNWLYQR� VXGMHORYDQMH� X� GHPRNUDWVNRPH�GUXãWYX� 
- XPUHåDYDQMH� L� SRYH]LYDQMH� VD� VURGQLP�XGUXJDPD�� RVWYDULYDQMH� PHÿXVHNWRUVNRJ��SDUWQHUVWYD� XGUXJD� V� SUHGVWDYQLFLPD� MDYQRJ� L�SRVORYQRJ� VHNWRUD� X� VYUKX� MDþDQMD� SRWHQFLMDOD�]D�UD]YRM�ORNDOQH�]DMHGQLFH�L�GUXJR��  ýODQDN���   2SüLQD� QHüH� ILQDQFLUDWL� SURJUDPH� L� SURMHNWH�RUJDQL]DFLMD� NRMH� VH� ILQDQFLUDMX� SR� SRVHEQLP�SURSLVLPD�� YMHUVNLK� L� SROLWLþNLK� RUJDQL]DFLMD� WH�RUJDQL]DFLMD� FLYLOQRJ� GUXãWYD� NRMH� QH� ]DGRYROMDYDMX�XYMHWH� SURSLVDQH� RYLP� 3UDYLOQLNRP� RGQRVQR� VYDNLP�SRMHGLQDþQLP�QDWMHþDMHP� 2SüLQD�QHüH� L]�3URUDþXQD� ILQDQFLUDWL�DNWLYQRVWL�XGUXJD� NRMH� VH� VXNODGQR� =DNRQX� R� XGUXJDPD��Ä1DURGQH� QRYLQH³� EURM� ������� L� VWDWXWX� XGUXJH�VPDWUDMX�JRVSRGDUVNRP�GMHODWQRãüX� ��������� ,9��326783&,�),1$1&,5$1-$�,�8*29$5$1-$  -DYQL�QDWMHþDM  ýODQDN����  � )LQDQFLUDQMH�VYLK�SURJUDPD�L�SURMHNDWD�SURYRGL�VH� SXWHP� QDWMHþDMD�� þLPH� VH� RVLJXUDYD�WUDQVSDUHQWQRVW� GRGMHOH� ILQDQFLMVNLK� VUHGVWDYD� L�RPRJXüDYD� GRELYDQMH� ãWR� MH� PRJXüH� YHüHJ� EURMD�NYDOLILFLUDQLK�SULMDYD��RGQRVQR�RGDELU�QDMNYDOLWHWQLMLK� 

SURJUDPD�L�SURMHNDWD�WH�VH�ãLUD�MDYQRVW�REDYMHãWDYD�R�SULRULWHWQLP�SRGUXþMLPD�GMHORYDQMD� 
 ýODQDN���� 
  2VLP� ]D� ILQDQFLUDQMH� SURJUDPD� L� SURMHNDWD��QDWMHþDM� VH� REMDYOMXMH� ]D� ILQDQFLUDQMH�� RGQRVQR�VXILQDQFLUDQMH� 

- SRGUãNH� LQVWLWXFLRQDOQRP�� RUJDQL]DFLMVNRP� L�SURJUDPVNRP�UD]YRMX�XGUXJD� 
- SURJUDPD�MDYQLK�SRWUHED�NRMH�SURYRGH�XGUXJH�L�NRMH� VX� X� SRMHGLQLPD� SRGUXþMLPD� SURSLVDQH�SRVHEQLP�]DNRQLPD� 
- UDGD�XGUXJD�SUXåDWHOMD�VRFLMDOQLK�XVOXJD�SXWHP�VRFLMDOQRJ�XJRYDUDWHOMD� 
- REYH]QRJ� GRSULQRVD� NRULVQLND� ILQDQFLUDQMD� ]D�SURYHGEX� SURJUDPD� L� SURMHNDWD� XJRYRUHQLK� L]�IRQGRYD� (XURSVNH� XQLMH� L� LQR]HPQLK� MDYQLK�L]YRUD� 
- ]D� GRGMHOX� QHILQDQFLMVNH� SRGUãNH� X� SUDYLPD��SRNUHWQLQDPD� L� QHNUHWQLQDPD� QDPLMHQMHQH�XGUXJDPD�NRMH�SURYRGH�SURJUDPH�L�SURMHNWH��  ýODQDN����  )LQDQFLMVND�VUHGVWYD�3URUDþXQD�GRGMHOMXMX�VH�EH]�REMDYOMLYDQMD�QDWMHþDMD��RGQRVQR�L]UDYQR��VDPR�X�L]QLPQLP�VOXþDMHYLPD�� 
- NDGD� QHSUHGYLÿHQL� GRJDÿDML� REYH]XMX� 2SüLQX�GD� X� VXUDGQML� V� XGUXJDPD� åXUQR� GMHOXMH� X�URNRYLPD� X� NRMLPD� QLMH� PRJXüH� SURYHVWL�VWDQGDUGQX� QDWMHþDMQX� SURFHGXUX� L� SUREOHP� MH�PRJXüH� ULMHãLWL� VDPR� L]UDYQRP� GRGMHORP�EHVSRYUDWQLK� ILQDQFLMVNLK� VUHGVWDYD� �]ERJ�SULURGQLK�QHSRJRGD�� 
- NDGD�VH�ILQDQFLMVND�VUHGVWYD�GRGMHOMXMX�XGUX]L�LOL�VNXSLQL�XGUXJD�NRMH�LPDMX�LVNOMXþLYX�QDGOHåQRVW�X� SRGUXþMX� GMHORYDQMD� L�LOL� ]HPOMRSLVQRJ�SRGUXþMD� ]D� NRMH� VH� ILQDQFLMVND� VUHGVWYD�GRGMHOMXMX� �QSU�� +UYDWVND� JRUVND� VOXåED�VSDãDYDQMD��� LOL� MH� XGUXJD� MHGLQD� RUJDQL]DFLMD�RSHUDWLYQR� VSRVREQD� ]D� UDG� QD� SRGUXþMX�GMHORYDQMD�L�LOL�]HPOMRSLVQRP�SRGUXþMX�QD�NRMHP�VH�ILQDQFLUDQH�DNWLYQRVWL�SURYRGH� 
- NDGD� VH� ILQDQFLMVND� VUHGVWYD� GRGMHOMXMX� XGUX]L�NRMRM� VX� ]DNRQRP�� GUXJLP�SURSLVRP� � LOL� DNWRP��GRGLMHOMHQH�RGUHÿHQH�MDYQH�RYODVWL��QSU��&UYHQL�NULå�� 
- NDGD� VH� SUHPD� PLãOMHQMX� QDGOHåQRJ�3RYMHUHQVWYD�MHGQRNUDWQR�GRGMHOMXMX�ILQDQFLMVND�VUHGVWYD�GR����������NXQD�]D�DNWLYQRVWL�NRMH�L]�RSUDYGDQLK�UD]ORJD�QLVX�PRJOH�ELWL�SODQLUDQH�X�JRGLãQMHP�SODQX� XGUXJH�� D� XNXSDQ� L]QRV� WDNR�GRGLMHOMHQLK� VUHGVWDYD� L]QRVL� QDMYLãH� ��� VYLK�VUHGVWDYD� SODQLUDQLK� X� 3URUDþXQX� ]D�ILQDQFLUDQMH�VYLK�SURJUDPD�L�SURMHNDWD�XGUXJD� 

 ýODQDN���� 
  8� VOXþDMHYLPD� NDGD� VH� ILQDQFLMVND� VUHGVWYD�GRGMHOMXMX�EH]�UDVSLVLYDQMD� MDYQRJ�QDWMHþDMD�L]�þODQND������2SüLQD� L�XGUXJD�NRMD�MH�NRULVQLN�VUHGVWDYD�GXåQL�VX� VNORSLWL�8JRYRU� R� L]UDYQRM� GRGMHOL� VUHGVWDYD� NRMLP�üH� VH� GHILQLUDWL� QD� NRMH� üH� VH� NRQNUHWQH� DNWLYQRVWL�VUHGVWYD� 3URUDþXQD� XWURãLWL� WH� SRãWLYDWL� RVQRYQH�VWDQGDUGH� ILQDQFLUDQMD� YH]DQH� X]� SODQLUDQMH�ILQDQFLMVNLK� VUHGVWDYD�� XJRYDUDQMH�� SUDüHQMH�ILQDQFLUDQMD��MDYQR�REMDYOMLYDQMH�L�L]YMHãWDYDQMH� 
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7LMHOR�]D�SULSUHPX�L�SURYHGEX�MDYQRJ�QDWMHþDMD  ýODQDN�����   =D� SULSUHPX� QDWMHþDMD� L� QDWMHþDMQH�GRNXPHQWDFLMH�WH�SURYHGEX�QDWMHþDMD�X�VNODGX�V�RYLP�3UDYLOQLNRP�� 8UHGERP� L� GUXJLP� SURSLVLPD� ]DGXåXMH�VH�-HGLQVWYHQL�XSUDYQL�RGMHO� =DGDüH�-HGLQVWYHQRJ�XSUDYQRJ�RGMHOD�SULOLNRP�SULSUHPH�L�SURYHGEH�QDWMHþDMD�VX�� 
- SUHGORåLWL� SULRULWHWH�� XYMHWH�� NULWHULMH� L�SURJUDPVND�SRGUXþMD� QDWMHþDMD� ]D� ILQDQFLUDQMH�XGUXJD� 
- SUHGORåLWL�QDWMHþDMQX�GRNXPHQWDFLMX� 
- SUDWLWL� WLMHN� MDYQRJ� REMDYOMLYDQMD� L� SURYHGEH�QDWMHþDMD� 
- XWYUGLWL� SULMHGORJ� VDVWDYD� RFMHQMLYDþNRJ�3RYMHUHQVWYD�]D�RFMHQX�SURMHNDWD�L�SURJUDPD��X�GDOMQMHP�WHNVWX��3RYMHUHQVWYR�]D�RFMHQMLYDQMH�� 
- UD]PRWULWL� RFMHQH� SURJUDPD� L�LOL� SURMHNDWD� WH�SULMHGORJH�]D�ILQDQFLUDQMH�QD�WHPHOMX�NULWHULMD� L]�QDWMHþDMD� 
- NRPXQLFLUDWL� SLVDQLP� SXWHP� V� SULMDYLWHOMHP� X�VYH]L� ]DKWMHYD� ]D� GRGDWQLP� SRMDãQMHQMLPD�QDWMHþDMQH�GRNXPHQWDFLMH�� 
- WHPHOMHP� SURYHGHQH� RFMHQH� SULMDYD�� L]UDGLWL��SULYUHPHQX� UDQJ-OLVWX� V� SRSLVRP� SULMDYD��GRGLMHOMHQLP� ERGRYLPD�� REUD]ORåHQMLPD� RFMHQD�VXNODGQR�GRGLMHOMHQLP�ERGRYLPD�L�PDNVLPDOQLP�L]QRVLPD� NRML� VH� PRJX� GRGLMHOLWL� WLMHNRP�SURYHGEH�SURJUDPD�LOL�SURMHNWD� 
- XWYUGLWL�SULMHGORJ�RGOXNH�R�ILQDQFLUDQMX�SURMHNDWD�L�SURJUDPD�XGUXJD� 
- RUJDQL]LUDWL� VWUXþQR� SUDüHQMH� SURYHGEH�SURMHNDWD�ILQDQFLUDQLK�QD�WHPHOMX�QDWMHþDMD� 
- SULSUHPDWL� L]YMHãWDM� R� SURYHGEL� L� UH]XOWDWLPD�QDWMHþDMD�  ýODQDN����  'RNXPHQWDFLMX� ]D� SURYHGEX� QDWMHþDMD� �X�QDVWDYNX�� QDWMHþDMQD� GRNXPHQWDFLMD��� QD� SULMHGORJ�-HGLQVWYHQRJ� XSUDYQRJ� RGMHOD�� XWYUÿXMH� RSüLQVNL�QDþHOQLN�� RGOXNRP� R� QDþLQX� UDVSRGMHOH� UDVSRORåLYLK�VUHGVWDYD� QDPLMHQMHQLK� ILQDQFLUDQMX� SURJUDPD� L�SURMHNDWD� NRMH� X� RGUHÿHQRP� SRGUXþMX� SURYRGH�XGUXJH�   2EYH]QD�QDWMHþDMQD�GRNXPHQWDFLMD�REXKYDüD� �� 3UDYLOQLN� �� WHNVW�QDWMHþDMD� �� XSXWH�]D�SULMDYLWHOMH� �� REUDVFH�]D�SULMDYX�SURJUDPD�LOL�SURMHNWD�� D� �REUD]DF�RSLVD�SURJUDPD�LOL�SURMHNWD� E� �REUD]DF�SURUDþXQD�SURJUDPD�LOL�SURMHNWD� �� SRSLV�SULORJD�NRML�VH�SULODåX�SULMDYL� �� REUD]DF� ]D� RFMHQX� NYDOLWHWH�YULMHGQRVWL�SURJUDPD�LOL�SURMHNWD� �� REUD]DF� L]MDYH� R� QHSRVWRMDQMX� GYRVWUXNRJ�ILQDQFLUDQMD� �� REUD]DF� XJRYRUD� R� ILQDQFLUDQMX� SURJUDPD� LOL�SURMHNWD� �� REUDVFH�]D�L]YMHãWDYDQMH�� D� REUD]DF� RSLVQRJ� L]YMHãWDMD� SURYHGEH�SURJUDPD�LOL�SURMHNWD� E� REUD]DF� ILQDQFLMVNRJ� L]YMHãWDMD� SURYHGEH�SURJUDPD�LOL�SURMHNWD��  

 .DR� SULORJ� ILQDQFLMVNRP� SODQX� GRVWDYOMDMX� VH�GRNXPHQWL� QD� RVQRYX� NRMLK� MH� LVWL� XWYUÿHQ� �SRQXGH��L]MDYH� VXUDGQLND� R� FLMHQL� QMLKRYLK� XVOXJD�� SURFMHQH�WURãNRYD�L�VOLþQR��  ýODQDN����   2YLVQR� R� YUVWL� QDWMHþDMD�� -HGLQVWYHQL� XSUDYQL�RGMHO�PRåH�SUHGORåLWL��D�RSüLQVNL�QDþHOQLN�XWYUGLWL�� GD�QDWMHþDMQX� GRNXPHQWDFLMX� ]D� SULMDYX� SURJUDPD� LOL�SURMHNWD�þLQH�L� �� REUD]DF� L]MDYH� R� SDUWQHUVWYX�� NDGD� MH�SULPMHQMLYR� �� REUD]DF� åLYRWRSLVD� YRGLWHOMD� SURJUDPD� LOL�SURMHNWD� �� REUD]DF� L]MDYH� R� SURJUDPLPD� LOL� SURMHNWLPD�XGUXJH�ILQDQFLUDQLP�L]�MDYQLK��L]YRUD� �� REUD]DF� L]MDYH� L]YRGLWHOMD�DNWLYQRVWL�QDYHGHQ�X�RSLVX�SURJUDPVNLK�LOL�SURMHNWQLK�DNWLYQRVWL�GD�MH�XSR]QDW� V� SURJUDPRP� LOL� SURMHNWRP� L� VYRMLP�VXGMHORYDQMHP�X�SURYHGEL��DNR�MH�SULPMHQMLYR�  ýODQDN����   3URJUDP� L� SURMHNW� SULMDYOMXMX� VH� QD� SURSLVDQLP�REUDVFLPD� NRML� VX� VDVWDYQL� GLR� XSXWD� ]D� SULMDYLWHOMH��2EYH]QL� REUDVFL� NRMH� VDGUåDYD� QDWMHþDMQD�GRNXPHQWDFLMD�VX�REUD]DF�RSLVD�SURJUDPD�LOL�SURMHNWD�L�REUD]DF�SURUDþXQD�SURMHNWD��  6YL� SURSLVDQL� REUDVFL� PRUDMX� ELWL� SRWSLVDQL� L�RYMHUHQL� SHþDWRP�XGUXJH�RG�VWUDQH�RYODãWHQH�RVREH�SRGQRVLWHOMD�]DKWMHYD�L�YRGLWHOMD�SURJUDPD�LOL�SURMHNWD�L�GRVWDYOMHQL� X� L]YRUQLNX�� X� EURMX� SULPMHUDND� NRML� MH�SURSLVDQ�X�XYMHWLPD�MDYQRJ�QDWMHþDMD�  8� VOXþDMX� NDG� VH� SULMDYQD� GRNXPHQWDFLMD�SRGQRVL� HOHNWURQLþNLP� SXWHP�� 2SüLQL� VH� REYH]QR�GRVWDYOMD� L� MHGDQ�WLVNDQL�SRWSLVDQL� L�RYMHUHQL�SULPMHUDN�SULMDYH��  6XNODGQR� XYMHWLPD� QDWMHþDMD�� SULMDYH� V�SRSUDWQRP� GRNXPHQWDFLMRP� GRVWDYOMDMX� VH�HOHNWURQLþNL� L�LOL� X� MHGQRP� LOL� YLãH� SULPMHUDND� X�SDSLUQDWRP� REOLNX� X� ]DWYRUHQRM� RPRWQLFL� QD� DGUHVX�VMHGLãWD� 2SüLQH�� X� URNX� NRML� MH� SURSLVDQ� XYMHWLPD�QDWMHþDMD��  2EMDYD�QDWMHþDMD  ýODQDN����  � 1DWMHþDM� V� FMHORNXSQRP� QDWMHþDMQRP�GRNXPHQWDFLMRP� REMDYOMXMH� VH� QD� PUHåQLP��VWUDQLFDPD� 2SüLQH� L� PUHåQLP� VWUDQLFDPD� 8UHGD� ]D�XGUXJH� 9ODGH� 5HSXEOLNH� +UYDWVNH�� D� REDYLMHVW� R�REMDYOMHQRP� QDWMHþDMX� PRåH� VH� REMDYLWL� L� X� GQHYQLP�JODVLOLPD�� QD� GUXãWYHQLP� PUHåDPD� LOL� VH� R� WRPH�MDYQRVW� PRåH� REDYLMHVWLWL� SXWHP� NRQIHUHQFLMH� ]D�PHGLMH�NRMX�RUJDQL]LUD�-HGLQVWYHQL�XSUDYQL�RGMHO�NDR�L�VODQMHP�HOHNWURQLþNH�SRãWH�QD�RGJRYDUDMXüH�DGUHVH�  5RNRYL�]D�SURYHGEX�QDWMHþDMD  ýODQDN����  1DWMHþDM�]D�SRGQRãHQMH�SULMHGORJD�SURMHNWD� LOL�SURJUDPD�QH�PRåH�ELWL�RWYRUHQ�NUDüH�RG����GDQD�RG�GDQD�REMDYH�QDWMHþDMD�  
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2FMHQMLYDQMH�SULMDYOMHQLK�SURMHNDWD� LOL�SURJUDPD��GRQRãHQMD� RGOXNH� R� ILQDQFLUDQMX� SURMHNDWD� LOL�SURJUDPD�L�YULMHPH�SRWSLVLYDQMD�XJRYRUD�V�XGUXJDPD�þLML� VX� SURMHNWL� LOL� SURJUDPL� SULKYDüHQL� ]D� ILQDQFLUDQMH�PRUD�ELWL�GRYUãHQR�X�URNX�RG�����GDQD��UDþXQDMXüL�RG�]DGQMHJ� GDQD� � ]D� GRVWDYX� � SULMDYD� SURJUDPD� LOL�SURMHNWD��RVLP�DNR�VH�QH�UDGL�R�MDYQRP�QDWMHþDMX�NRML�VH� SURYRGL� X� GYLMH� LOL� YLãH� UD]LQD� SURFMHQH� WH� DNR�SRVHEQLP�SURSLVRP�QLVX�RGUHÿHQL�GXåL�URNRYL�  3URYMHUD�LVSXQMDYDQMD�IRUPDOQLK�XYMHWD�QDWMHþDMD  ýODQDN����   3R� LVWHNX� URND� ]D� SRGQRãHQMH� SULMDYD� QD�QDWMHþDM�� WURþODQR� 3RYMHUHQVWYR� ]D� RWYDUDQMH� SULMDYD�VDVWDYOMHQR� RG� VOXåEHQLND� -HGLQVWYHQRJ� XSUDYQRJ�RGMHOD� L�LOL� þODQRYD� 2SüLQVNRJ� YLMHüD�� SULVWXSLW� üH�SRVWXSNX� RFMHQH� LVSXQMDYDQMD� SURSLVDQLK� �IRUPDOQLK��XYMHWD� QDWMHþDMD�� X� VNODGX� V� SURSLVLPD� NRMLPD� VH�XWYUÿXMX� NULWHULML�� PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH�L�RYLP�3UDYLOQLNRP�  3RYMHUHQVWYR� L]� SUHWKRGQRJ� VWDYND� LPHQXMH�RSüLQVNL�QDþHOQLN�  2VREH� NRMH� VXGMHOXMX� X� UDGX� 3RYMHUHQVWYD� ]D�RWYDUDQMH� SULMDYD� PRUDMX� ELWL� XSR]QDWH� V� SRSLVRP�XGUXJD�NRMH�VX�VH�SULMDYLOH�QD�QDWMHþDM��1DNRQ�WRJD�WH�RVREH�SRWSLVXMX� L]MDYX�R�QHSULVWUDQRVWL� L�SRYMHUOMLYRVWL�NRMRP� SRWYUÿXMX� GD� VH� QLWL� RQH� QLWL� þODQRYL� QMLKRYLK�RELWHOML� QH� QDOD]H� X� VXNREX� LQWHUHVD�� ,VWRP� L]MDYRP�RVRED� SRWYUÿXMH� L� GD� QHPD� RVREQLK� LQWHUHVD� NRMLPD�PRåH�XWMHFDWL� QD�QHSULVWUDQRVW� UDGD� SRYMHUHQVWYD�þLML�MH� þODQ�� GD� üH� X� REDYOMDQMX� GXåQRVWL� QD� NRMX� MH�LPHQRYDQD� SRVWXSDWL� þDVQR�� SRãWHQR�� VDYMHVQR��RGJRYRUQR� L� QHSULVWUDQR� þXYDMXüL� SRYMHUOMLYRVW�SRGDWDND� L� LQIRUPDFLMD� L� YODVWLWX� YMHURGRVWRMQRVW� L�GRVWRMDQVWYR�GXåQRVWL�NRMD� MRM� MH�SRYMHUHQD�RG�VWUDQH�2SüLQH�  8� VOXþDMX� VD]QDQMD� GD� VH� QDOD]L� X� VXNREX�LQWHUHVD�� þODQ� 3RYMHUHQVWYD� ]D� RWYDUDQMH� SULMDYD�REYH]DQ� MH�R�WRPH�RGPDK�REDYLMHVWLWL�RVWDOH�þODQRYH�3RYMHUHQVWYD� WH� VH� L]X]HWL� RG� SRVWXSND� RFMHQMLYDQMD�SULMDYD�� 2� UMHãDYDQMX� VXNRED� LQWHUHVD� RSüLQVNL�QDþHOQLN�RGOXþXMH�]D�VYDNL�VOXþDM�]DVHEQR��D�X�VOXþDMX�NDGD� VH� XWYUGL� VXNRE� LQWHUHVD� RSüLQVNL� QDþHOQLN� üH�þODQX� 3RYMHUHQVWYD� NRML� MH� X� VXNREX� LQWHUHVD�LPHQRYDWL�]DPMHQX�  ýODQDN����  8� SRVWXSNX� SURYMHUH� LVSXQMDYDQMD� IRUPDOQLK�XYMHWD�QDWMHþDMD�SURYMHUDYD�VH� 
- GD�OL�MH�SULMDYD�GRVWDYOMHQD�QD�SUDYL�QDWMHþDM�L�X�]DGDQRPH�URNX� 
- GD� OL� MH� ]DWUDåHQL� L]QRV� VUHGVWDYD� XQXWDU�ILQDQFLMVNLK� SUDJRYD� SRVWDYOMHQLK� X����������������QDWMHþDMX� 
-  DNR� MH� SULPMHQMLYR�� GD� OL� MH� ORNDFLMD� SURYHGEH�SURMHNWD�SULKYDWOMLYD� 
-  DNR� MH� SULPMHQMLYR�� MHVX� OL� SULMDYLWHOM� L� SDUWQHU�SULKYDWOMLYL� VXNODGQR� XSXWDPD� ]D� SULMDYLWHOMH�QDWMHþDMD� 
- MHVX� OL� GRVWDYOMHQL�� SRWSLVDQL� L� RYMHUHQL� VYL�REYH]QL�REUDVFL�L 
- MHVX�OL�LVSXQMHQL�GUXJL�IRUPDOQL�XYMHWL�QDWMHþDMD� 

ýODQDN����   2FMHQD� LVSXQMDYDQMD� SURSLVDQLK� XYMHWD�QDWMHþDMD� QH� VPLMH� WUDMDWL� GXåH� RG� VHGDP� GDQD� RG�GDQD� LVWHND� URND� ]D� SRGQRãHQMH� SULMDYD� QD� QDWMHþDM��QDNRQ� þHJD� 3RYMHUHQVWYR� L]� þODQND� ���� RYRJ�3UDYLOQLND� GRQRVL� RGOXNX� NRMH� VH� SULMDYH� XSXüXMX� X�GDOMQMX� SURFHGXUX�� RGQRVQR� VWUXþQR� RFMHQMLYDQMH�� D�NRMH�VH�RGELMDMX�L]�UD]ORJD�QH�LVSXQMDYDQMD�SURSLVDQLK�XYMHWD�QDWMHþDMD�  ýODQDN����   6YH� XGUXJH� þLMH� SULMDYH� QH� ]DGRYROMDYDMX�SURSLVDQH� XYMHWH� QDWMHþDMD� R� WRPH� PRUDMX� ELWL�REDYLMHãWHQH� X� URNX� RG� QDMYLãH� RVDP� GDQD� RG� GDQD�GRQRãHQMD� RGOXNH� NRMH� SULMDYH� üH� ELWL� XSXüHQH� QD�VWUXþQR�RFMHQMLYDQMH� 8GUXJH� L]� VWDYND���� RYRJ� þODQND�PRJX�X� URNX�RG� RVDP� GDQD� RG� GDQD� SULPLWND� REDYLMHVWL� SRGQLMHWL�SULJRYRU�RSüLQVNRP�QDþHOQLNX�NRML�üH�X�URNX�RG�RVDP�GDQD�RG�SULPLWND�SULJRYRUD�RGOXþLWL�R�LVWRPH�  8� VOXþDMX� SULKYDüDQMD� SULJRYRUD� RG� VWUDQH�RSüLQVNRJ�QDþHOQLND��SULMDYD�üH�ELWL�XSXüHQD�X�GDOMQML�SRVWXSDN��D�X�VOXþDMX�QHSULKYDüDQMD�SULJRYRUD�SULMDYD�üH�ELWL�RGEDþHQD�  2FMHQMLYDQMH� SULMDYOMHQLK� SURJUDPD� LOL� SURMHNDWD� L�MDYQD�REMDYD�UH]XOWDWD  ýODQDN����   3RYMHUHQVWYR� ]D� RFMHQMLYDQMH� MH� QH]DYLVQR�VWUXþQR� SURFMHQMLYDþNR� WLMHOR� RG� SHW� þODQRYD� NRMHJD�PRJX� VDþLQMDYDWL� SUHGVWDYQLFL� 2SüLQH�� ]QDQVWYHQLK� L�VWUXþQLK� LQVWLWXFLMD��QH]DYLVQL�VWUXþQMDFL� L� SUHGVWDYQLFL�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD�� �3RYMHUHQVWYR�]D�RFMHQMLYDQMH� LPHQXMH�RSüLQVNL�QDþHOQLN��  =DGDüH�3RYMHUHQVWYD�]D�RFMHQMLYDQMH�VX� 
- RFMHQMLYDQMH� SULMDYD� NRMH� VX� LVSXQLOH� SURSLVDQH��DGPLQLVWUDWLYQH�� XYMHWH� QDWMHþDMD�� VXNODGQR�NULWHULMLPD� NRML� VX� SURSLVDQL� 8SXWDPD� ]D�SULMDYLWHOMH�� NRULVWHüL� REUD]DF� ]D� RFMHQMLYDQMH�NYDOLWHWH� SULMDYD� NRMHJ� MH� RGUHGLR� RSüLQVNL�QDþHOQLN� 
- L]UDGD� SULMHGORJD� ]D� RGREUDYDQMH� ILQDQFLMVNLK�VUHGVWDYD�]D�SURJUDPH�LOL�SURMHNWH� 2VREH� NRMH� VXGMHOXMX� X� UDGX� 3RYMHUHQVWYD� ]D�RFMHQMLYDQMH� PRUDMX� ELWL� XSR]QDWH� V� SRSLVRP� XGUXJD�NRMH�VX�VH�SULMDYLOH�QD�QDWMHþDM��1DNRQ�WRJD�WH�RVREH�SRWSLVXMX� L]MDYX�R�QHSULVWUDQRVWL� L� SRYMHUOMLYRVWL� NRMRP�SRWYUÿXMX�GD�VH�QLWL�RQH�QLWL�þODQRYL�QMLKRYLK�RELWHOML�QH�QDOD]H� X� VXNREX� LQWHUHVD�� ,VWRP� L]MDYRP� RVRED�SRWYUÿXMH� L� GD� QHPD� RVREQLK� LQWHUHVD� NRMLPD� PRåH�XWMHFDWL�QD�QHSULVWUDQRVW�UDGD�SRYMHUHQVWYD�þLML�MH�þODQ��GD� üH� X� REDYOMDQMX� GXåQRVWL� QD� NRMX� MH� LPHQRYDQD�SRVWXSDWL� þDVQR�� SRãWHQR�� VDYMHVQR�� RGJRYRUQR� L�QHSULVWUDQR� þXYDMXüL� SRYMHUOMLYRVW� SRGDWDND� L�LQIRUPDFLMD� L� YODVWLWX� YMHURGRVWRMQRVW� L� GRVWRMDQVWYR�GXåQRVWL�NRMD�MRM�MH�SRYMHUHQD�RG�VWUDQH�2SüLQH� 8� VOXþDMX� VD]QDQMD� GD� VH� QDOD]L� X� VXNREX� LQWHUHVD��þODQ�3RYMHUHQVWYD�]D�RFMHQMLYDQMH�REYH]DQ� MH�R�WRPH�RGPDK�REDYLMHVWLWL�RVWDOH�þODQRYH�3RYMHUHQVWYD� WH�VH�L]X]HWL�RG�SRVWXSND�RFMHQMLYDQMD�SULMDYD��2�UMHãDYDQMX�VXNRED� LQWHUHVD� RSüLQVNL� QDþHOQLN� RGOXþXMH� ]D� VYDNL�VOXþDM�]DVHEQR��D�X�VOXþDMX��NDGD�VH�XWYUGL�VXNRE 
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LQWHUHVD�RSüLQVNL�QDþHOQLN�üH�þODQX�3RYMHUHQVWYD�NRML�MH�X�VXNREX�LQWHUHVD�LPHQRYDWL�]DPMHQX�  ýODQDN����   3RYMHUHQVWYX� ]D� RFMHQMLYDQMH� UD]PDWUD� L�RFMHQMXMH� SULMDYH� NRMH� VX� LVSXQLOH� IRUPDOQH� XYMHWH�QDWMHþDMD�� VXNODGQR� NULWHULMLPD� NRML� VX� SURSLVDQL�XSXWDPD� ]D� SULMDYLWHOMH� WH� GDMH� SULMHGORJ� ]D�RGREUDYDQMH� ILQDQFLMVNLK� VUHGVWDYD� ]D� SURJUDPH� LOL�SURMHNWH��R�NRMHPX�RGOXþXMH�RSüLQVNL�QDþHOQLN�  ýODQDN����   1DNRQ� GRQRãHQMD� RGOXNH� R� SURJUDPLPD� LOL�SURMHNWLPD� NRMLPD� VX� RGREUHQD� ILQDQFLMVND� VUHGVWYD��2SüLQD� üH� QD� VYRMRM� PUHåQRM� VWUDQLFL� � MDYQR� REMDYLWL�UH]XOWDWH� QDWMHþDMD� V� SRGDFLPD� R� XGUXJDPD��SURJUDPLPD� LOL� SURMHNWLPD� NRMLPD� VX� RGREUHQD�VUHGVWYD�L�L]QRVLPD�RGREUHQLK�VUHGVWDYD�ILQDQFLUDQMD� -HGLQVWYHQL�XSUDYQL�RGMHO�üH��X�URNX�RG���UDGQLK�GDQD� RG� GRQRãHQMD� RGOXNH� R� GRGMHOL� ILQDQFLMVNLK�VUHGVWDYD�� REDYLMHVWLWL� XGUXJH�þLML� SURMHNWL� LOL� SURJUDPL�QLVX� SULKYDüHQL� ]D� ILQDQFLUDQMH� R� UD]OR]LPD�QHILQDQFLUDQMD� QMLKRYRJ� SURMHNWD� LOL� SURJUDPD� X]�QDYRÿHQMH� RVWYDUHQRJ� EURMD� ERGRYD� SR� SRMHGLQLP�NDWHJRULMDPD� RFMHQMLYDQMD� L� REUD]ORåHQMD� L]� RSLVQRJ�GLMHOD�RFMHQH�SURMHNWD�LOL�SURJUDPD�  3ULJRYRU� QD� RGOXNX� R� GRGMHOL� ILQDQFLMVNLK�VUHGVWDYD  ýODQDN����  8GUXJDPD� NRMLPD� QLVX� RGREUHQD� ILQDQFLMVND�VUHGVWYD��PRåH�VH�QD�QMLKRY�]DKWMHY�QDNRQ���GDQD�RG�GDQD� SULPLWND� SLVDQH� REDYLMHVWL� R� � UH]XOWDWLPD�QDWMHþDMD� RPRJXüLWL� XYLG� X� ]ELUQX� RFMHQX� LVNOMXþLYR�QMLKRYRJ�SURJUDPD�LOL�SURMHNWD�SULMDYOMHQRJ�QD�QDWMHþDM��  ýODQDN����  2SüLQD� üH� XGUXJDPD� NRMH� VX� QH]DGRYROMQH�RGOXNRP� R� GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD� RPRJXüLWL�SUDYR� QD� SULJRYRU�� ãWR� üH� MDVQR� ELWL� QD]QDþHQR� L� X�VDPRP�WHNVWX�QDWMHþDMD��  ýODQDN����  3ULJRYRUL� VH� SRGQRVH� RSüLQVNRP� QDþHOQLNX� X�SLVDQRP� REOLNX�� X� URNX� RG� �� GDQD� RG� GDQD� GRVWDYH�SLVDQH�REDYLMHVWL�R�UH]XOWDWLPD�QDWMHþDMD��D�RGOXNX�SR�SULJRYRUX�� X]LPDMXüL� X� RE]LU� VYH� þLQMHQLFH� GRQRVL�RSüLQVNL�QDþHOQLN� 5RN�]D�GRQRãHQMH�RGOXNH�SR�SULJRYRUX�MH�RVDP�GDQD�RG�GDQD�SULPLWND�SULJRYRUD� 3ULJRYRU�X�SUDYLOX�QH�RGJDÿD�L]YUãHQMH�RGOXNH�L�GDOMQMX�SURYHGEX�QDWMHþDMQRJ�SRVWXSND�  6NODSDQMH� XJRYRUD� R� ILQDQFLUDQMX� SURJUDPD� LOL�SURMHNDWD�  ýODQDN����  6D� VYLP� XGUXJDPD�RUJDQL]DFLMDPD� FLYLOQRJ�GUXãWYD� NRMLPD� VX� RGREUHQD� ILQDQFLMVND� VUHGVWYD�RSüLQVNL�QDþHOQLN�üH�SRWSLVDWL�XJRYRU�R�ILQDQFLUDQMX� 

SURJUDPD� LOL� SURMHNDWD� QDMNDVQLMH� ��� GDQD� RG� GDQD�GRQRãHQMD�RGOXNH�R�ILQDQFLUDQMX� 8� VOXþDMX� GD� MH� RGREUHQR� VDPR� GMHORPLþQR�ILQDQFLUDQMH� SURJUDPD� LOL� SURMHNWD�� RSüLQVNL� QDþHOQLN�LPD� REYH]X� SUHWKRGQR� SUHJRYDUDWL� R� VWDYNDPD�SURUDþXQD� SURJUDPD� LOL� SURMHNWD� L� DNWLYQRVWLPD� X�RSLVQRP� GLMHOX� SURJUDPD� LOL� SURMHNWD� NRMH� WUHED�L]PLMHQLWL��D�X�WRP�VOXþDMX�URN�]D�XJRYDUDQMH�PRJXüH�MH� GRGDWQR� SURGXOMLWL� ]D� QDMYLãH� ��� GDQD�� 7DNR�L]PLMHQMHQL� REUDVFL� SULMDYH� SRVWDMX� VDVWDYQL� GLR�XJRYRUD� 3ULOLNRP� SUHJRYDUDQMD� RSüLQVNL� QDþHOQLN� üH�SULRULWHW� ILQDQFLUDQMD� VWDYLWL� QD� DNWLYQRVWL� NRMH� üH�XþLQNRYLWLMH� RVWYDULWL� FLOMHYH� L]� UD]YRMQLK� L� VWUDWHãNLK�GRNXPHQDWD�2SüLQH�  ýODQDN����  8JRYRU� VH� VDVWRML� RG� RSüLK� XYMHWD�� NRML�PRUDMX�ELWL� LVWL� ]D� VYH� NRULVQLNH� X� RNYLUX� MHGQRJ� MDYQRJ�QDWMHþDMD��L�SRVHEQRJ�GLMHOD� 3RVWXSDN� XJRYDUDQMD�� RSüL� XYMHWL� NRML� VH�RGQRVH� QD� XJRYRUH� R� GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD�XGUXJDPD� L]� MDYQLK� L]YRUD� ]D� SURJUDP� LOL� SURMHNW� WH�SRVHEQL� GLR� XJRYRUD� XUHGLW� üH� VH� VXNODGQR� 8UHGEL��RYRP�3UDYLOQLNX�L�GUXJLP�SR]LWLYQLP�SURSLVLPD�  2SüLP� XYMHWLPD� NRML� VH� RGQRVH� QD� XJRYRUH� R�GRGMHOL�EHVSRYUDWQLK� ILQDQFLMVNLK�VUHGVWDYD�XGUXJDPD�XWYUÿXMX�VH�RSüH�REYH]H�XGUXJH��REYH]D�GRVWDYOMDQMD�SRGDWDND� L� ILQDQFLMVNLK� L� RSLVQLK� L]YMHãWDMD��RGJRYRUQRVW� XJRYRUQLK� VWUDQD�� VXNRE� LQWHUHVD��SRYMHUOMLYRVW�� MDYQRVW� L� YLGOMLYRVW�� YODVQLãWYR�NRULãWHQMH�UH]XOWDWD� L� RSUHPH�� SURFMHQD� L� SUDüHQMH� SURMHNWD��L]PMHQH�L�GRSXQH�XJRYRUD��SULMHQRV�SUDYD��SURYHGEHQL�URN�SURJUDPD�LOL�SURMHNWD��SURGXåHQMH��RGJDÿDQMH��YLãD�VLOD� L� URN� GRYUãHWND�� UDVNLG� XJRYRUD�� UMHãDYDQMH�VSRURYD�� SULKYDWOMLYL� WURãNRYL�� SODüDQMH� L� NDPDWD� QD�]DNDãQMHOR� SODüDQMH�� UDþXQL� L� WHKQLþNH� L� ILQDQFLMVNH�SURYMHUH�� NRQDþQL� L]QRV� ILQDQFLUDQMD� RG� VWUDQH�GDYDWHOMD� ILQDQFLMVNLK� VUHGVWDYD�� PRJXüQRVW�VPDQMLYDQMD� NRQDþQRJ� L]QRVD� ILQDQFLUDQMD�� � SRYUDW�VUHGVWDYD� L� SULSDGDMXüLK� NDPDWD�� VUHGVWYD� ]D�RVLJXUDQMH� SRYUDWD� WH� VUHGVWYD� X� VOXþDMX� QHYUDüDQMD�QHXWURãHQLK�LOL�QHQDPMHQVNL�XWURãHQLK�VUHGVWDYD�  3RVHEQL�GLR�XJRYRUD�þLQH�VSHFLILþQRVWL�NDR�ãWR�VX�XJRYRUQH�VWUDQH��QD]LY�SURJUDPD�LOL�SURMHNWD��L]QRV�ILQDQFLUDQMD��URNRYL�SURYHGEH�L�VOLþQR�  3UDüHQMH� SURYHGEH� RGREUHQLK� L� ILQDQFLUDQLK�SURJUDPD� L� SURMHNDWD� L� � YUHGQRYDQMH� SURYHGHQLK�QDWMHþDMD  ýODQDN����  -HGLQVWYHQL� XSUDYQL� RGMHO� üH� X� VXUDGQML� V�XGUXJRP� NRMD� MH� NRULVQLN� ILQDQFLUDQMD�� V� FLOMHP�SRãWRYDQMD� QDþHOD� WUDQVSDUHQWQRVWL� WURãHQMD�SURUDþXQVNRJ�QRYFD�L�PMHUHQMD�YULMHGQRVWL�SRYUDWD�]D�XORåHQD� VUHGVWYD� SUDWLWL� SURYHGEX� ILQDQFLUDQLK�SURJUDPD� LOL� SURMHNDWD� XGUXJD� VXNODGQR� =DNRQX� R�XGUXJDPD�� =DNRQX� R� ILVNDOQRM� RGJRYRUQRVWL�� =DNRQX�R�ILQDQFLMVNRP�SRVORYDQMX�L�UDþXQRYRGVWYX�QHSURILWQLK�RUJDQL]DFLMD�� 3URSLVLPD� NRMLPD� VH� XWYUÿXMX� NULWHULML��PMHULOD�L�SRVWXSFL�ILQDQFLUDQMD�L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD� RG� LQWHUHVD� ]D� RSüH� GREUR� NRMH� SURYRGH�XGUXJH�� RYRP� 3UDYLOQLNX� L� GUXJLP� SR]LWLYQLP�SURSLVLPD�� 
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.UR]� SRVWXSNH� SUDüHQMD� üH� VH� UD]YLMDWL�SDUWQHUVNL� RGQRV� L]PHÿX� GDYDWHOMD� ILQDQFLMVNLK�VUHGVWDYD� L� XGUXJH� NDR� SURYRGLWHOMD� SURMHNWQLK� L�SURJUDPVNLK� DNWLYQRVWL�� D� QD� WHPHOMX� SUDüHQMD� L�YUHGQRYDQMD� UH]XOWDWD� SRMHGLQDþQLK� SURJUDPD� L�SURMHNWD�� � X� FLOMX� XWYUÿLYDQMD� XþLQNRYLWRVWL� XODJDQMD� L�UD]LQH� SURPMHQD� NRMH� VX� VH� X� ORNDOQRM� ]DMHGQLFL�RGQRVQR� X� GUXãWYX� GRJRGLOH� ]DKYDOMXMXüL� SURYHGEL�SRWSRUH�� 2SüLQD� üH� YUHGQRYDWL� UH]XOWDWH� L� XþLQNH�FMHORNXSQRJ� MDYQRJ� QDWMHþDMD� LOL� MDYQRJ� SR]LYD� L�SODQLUDWL� EXGXüH� DNWLYQRVWL� X� SRMHGLQRP� SULRULWHWQRP�SRGUXþMX�ILQDQFLUDQMD�  ýODQDN����  3UDüHQMH� üH� YUãLWL� -HGLQVWYHQL� XSUDYQL� RGMHO�NRQWURORP� L]YMHãWDMD� R� SRWURãQML� SURUDþXQVNLK�VUHGVWDYD�L�NRQWURORP�XWURãND�VUHGVWDYD�L]�3URUDþXQD�QD�OLFX�PMHVWD�  ýODQDN����   ,]YMHãüD� NRMD� MH� XGUXJD� NRMD� MH� NRULVQLN�VUHGVWDYD�GXåQD�GRVWDYLWL�QD�SURSLVDQLP�REUDVFLPD�L�X� SURSLVDQLP� URNRYLPD� VX� RSLVQR� L� ILQDQFLMVNR�L]YMHãüH��  ýODQDN����  ,]YMHãüD� VH� SRGQRVH� QD� ]D� WR� SURSLVDQLP�REUDVFLPD� 8]� RSLVQD� L]YMHãüD� GRVWDYOMDMX� VH� SRSUDWQL�PDWHULMDOL� NDR� ãWR� VX� LVMHþFL� L]� QRYLQD�� YLGHR� ]DSLVL��IRWRJUDILMH�L�GU� 8�ILQDQFLMVNRP� L]YMHãWDMX�QDYRGH�VH�FMHORNXSQL�WURãNRYL� SURJUDPD�� SURMHNWD� LOL� LQLFLMDWLYH�� QHRYLVQR� R�WRPH� L]� NRMHJ� VX� L]YRUD� ILQDQFLUDQL�� 2EYH]QR� VH�GRVWDYOMDMX� L�GRND]L�R�QDVWDQNX�WURãND�SRGPLUHQRJ� L]�VUHGVWDYD�2SüLQH��SUHVOLFL� IDNWXUD��XJRYRUD�R�GMHOX� LOL�XJRYRUD�R�DXWRUVNRP�KRQRUDUX�V�REUDþXQLPD�LVWLK��WH�GRND]L� R� SODüDQMX� LVWLK� �SUHVOLN� QDORJD� R� SULMHQRVX� LOL�L]YRGD�VD�åLUR�UDþXQD��LVSODWQLFH�L]�EODJDMQH��  ýODQDN����  9UHGQRYDQMH� SURYHGHQRJ� SURJUDPD� LOL�SURMHNWD�PRåH�SURYRGLWL�L�VDPD�XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK� VUHGVWDYD� GRGDWQLP� DQDOL]DPD� UH]XOWDWD�SURJUDPD� LOL� SURMHNWD� �VDPRYUHGQRYDQMH�� DQNHWQL�XSLWQLFL�L�GUXJR��   =DEUDQD�GYRVWUXNRJ�ILQDQFLUDQMD  ýODQDN����  %H]� RE]LUD� QD� NYDOLWHWX� SUHGORåHQRJ�SURJUDPD� LOL� SURMHNWD� 2SüLQD� QHüH� GDWL� ILQDQFLMVND�VUHGVWYD�]D�DNWLYQRVWL�NRMH�VH�YHü�ILQDQFLUDMX�L]�QHNRJ�MDYQRJ� L]YRUD� L� SR� SRVHEQLP� SURSLVLPD�� NDGD� MH� X�SLWDQMX� LVWD� DNWLYQRVW�� NRMD� VH� SURYRGL� QD� LVWRP�SRGUXþMX��X� LVWR�YULMHPH� L� ]D� LVWH�NRULVQLNH��RVLP�DNR�VH� QH� UDGL� R� NRRUGLQLUDQRP� VXILQDQFLUDQMX� L]� YLãH�UD]OLþLWLK�L]YRUD��  

9��35,+9$7/-,9267�752â.29$��02'(/,�),1$1&,5$1-$�,�8',2�68),1$1&,5$1-$  ýODQDN����   2GREUHQD� ILQDQFLMVND� VUHGVWYD� ILQDQFLMVNH�SRWSRUH�XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK�VUHGVWDYD�GXåQD� MH� XWURãLWL� LVNOMXþLYR� ]D� UHDOL]DFLMX� SURJUDPD� LOL�SURMHNWD�XWYUÿHQRJ�SURUDþXQRP�SURMHNWD�L�XJRYRURP��  6UHGVWYD�VH�VPDWUDMX�QDPMHQVNL�XWURãHQLP�DNR�VX� NRULãWHQD� LVNOMXþLYR� ]D� ILQDQFLUDQMH� SULKYDWOMLYLK� L�RSUDYGDQLK�WURãNRYD�X�UHDOL]DFLML�SURJUDPD�XWYUÿHQRJ�XJRYRURP�  2GVWXSDQMH� RG� SURUDþXQD� XQXWDU� XNXSQRJ�L]QRVD� RGREUHQLK� VUHGVWDYD� PRJXüH� MH� VDPR� X�GRJRYRUX�V�RSüLQVNLP�QDþHOQLNRP��  2GVWXSDQMD�RG�SURUDþXQD�NRMD�QLVX�X�VNODGX�VD�VWDYNRP����RYRJ�þODQND�VPDWUDW�üH�VH�QHQDPMHQVNLP�WURãHQMHP�VUHGVWDYD�  3ULKYDWOMLYL�WURãNRYL  ýODQDN����  3ULKYDWOMLYL� WURãNRYL� VX� WURãNRYL� NRMH� MH� LPDOD�XGUXJD�RUJDQL]DFLMD� FLYLOQRJ� GUXãWYD� NRMD� MH� NRULVQLN��ILQDQFLMVNLK�VUHGVWDYD��D�NRML�LVSXQMDYDMX�VYH�VOMHGHüH�NULWHULMH� 
- QDVWDOL� VX� ]D� YULMHPH� UD]GREOMD� SURYHGEH�SURJUDPD� LOL� SURMHNWD� X� VNODGX� V� XJRYRURP��RVLP� WURãNRYD� NRML� VH� RGQRVH� QD� ]DYUãQH�L]YMHãWDMH�� WURãNRYD� UHYL]LMH� L� WURãNRYD�YUHGQRYDQMD�� D� SODüHQL� VX� GR� GDWXPD�RGREUDYDQMD� ]DYUãQRJ� L]YMHãWDMD�� 3RVWXSFL�MDYQH�QDEDYH�]D� UREH��XVOXJH� LOL� UDGRYH�PRJX�]DSRþHWL� SULMH� SRþHWND� SURYHGEHQRJ� UD]GREOMD��DOL� XJRYRUL� QH� PRJX� ELWL� VNORSOMHQL� SULMH� SURYJ�GDQD�UD]GREOMD�SURYHGEH�XJRYRUD� 
- PRUDMX� ELWL� QDYHGHQL� X� XNXSQRP� SUHGYLÿHQRP�SURUDþXQX�SURMHNWD�LOL�SURJUDPD� 
- QXåQL� VX� ]D� SURYRÿHQMH� SURJUDPD� LOL� SURMHNWD�NRML� MH� SUHGPHWRP� GRGMHOH� ILQDQFLMVNLK�VUHGVWDYD� 
- PRJX� ELWL� LGHQWLILFLUDQL� L� SURYMHUHQL� L� NRML� VX�UDþXQRYRGVWYHQR� HYLGHQWLUDQL� NRG� NRULVQLND�ILQDQFLUDQMD� SUHPD� YDåHüLP� SURSLVLPD� R�UDþXQRYRGVWYX�QHSURILWQLK�RUJDQL]DFLMD� 
- WUHEDMX�ELWL�XPMHUHQL��RSUDYGDQL�L�XVXJODãHQL�VD�]DKWMHYLPD� UDFLRQDOQRJ� ILQDQFLMVNRJ�XSUDYOMDQMD��VXNODGQR�QDþHOLPD�HNRQRPLþQRVWL�L�XþLQNRYLWRVWL�  ýODQDN����  8�VNODGX� V� RSUDYGDQLP� WURãNRYLPD� L]� þODQND����� RYRJ� 3UDYLOQLND� L� NDGD� MH� WR� UHOHYDQWQR� ]D�SRãWLYDQMH� SURSLVD� R� MDYQRM� QDEDYL�� � RSUDYGDQLP� VH�VPDWUDMX� VOMHGHüL� L]UDYQL� WURãNRYL� XGUXJH� NRMD� MH�NRULVQLN��ILQDQFLMVNLK�VUHGVWDYD�L�QMH]LQLK�SDUWQHUD� 
- WURãNRYL� ]DSRVOHQLND� DQJDåLUDQLK� QD� SURJUDPX�LOL� SURMHNWX� �SODüH�� QDNQDGH�� KRQRUDUL� L� GUXJR��VXNODGQR� RGUHGEDPD� 3UDYLOQLND� L� SURSLVD�NRMLPD� VH� XWYUÿXMX� NULWHULML�� PMHULOD� L� SRVWXSFL�ILQDQFLUDQMD� L� XJRYDUDQMD� SURJUDPD� L� SURMHNDWD�RG� LQWHUHVD� ]D� RSüH� GREUR� NRMH� SURYRGH�XGUXJH� 
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- WURãNRYL� KRQRUDUD� YDQMVNLK� VXUDGQLND�DQJDåLUDQLK�QD�SURJUDPX�LOL�SURMHNWX� 
- SXWQL� WURãNRYL� L� WURãNRYL� GQHYQLFD� ]D�]DSRVOHQLNH� L� GUXJH� RVREH� NRMH� VXGMHOXMX� X�SURMHNWX� LOL� SURJUDPX�� SRG� XYMHWRP� GD� VX� X�VNODGX� V� SUDYLOLPD� R� YLVLQL� L]QRVD� ]D� WDNYH�QDNQDGH� ]D� NRULVQLNH� NRML� VH� ILQDQFLUDMX� L]�VUHGVWDYD�GUåDYQRJ�SURUDþXQD� 
- WURãNRYL� NXSQMH� LOL� L]QDMPOMLYDQMD� � RSUHPH� L�PDWHULMDOD� �QRYLK� LOL� UDEOMHQLK�� � � QDPLMHQMHQLK��LVNOMXþLYR� ]D� SURJUDP� LOL� SURMHNW�� WH� WURãNRYL�XVOXJD�SRG�XYMHWRP�GD�VX�X� VNODGX�V� WUåLãQLP�FLMHQDPD�� 
- WURãNRYL�SRWURãQH�UREH� 
- WURãNRYL�SRGXJRYDUDQMD� 
- WURãNRYL� NRML� L]UDYQR� SURLVWMHþX� L]� ]DKWMHYD�XJRYRUD�XNOMXþXMXüL�WURãNRYH�ILQDQFLMVNLK�XVOXJD��LQIRUPLUDQMH��YUHGQRYDQMH�NRQNUHWQR�SRYH]DQR�V�SURMHNWRP��UHYL]LMD��XPQRåDYDQMH��RVLJXUDQMH��LWG��� 
- DGPLQLVWUDWLYQL�WURãNRYL� 

 ýODQDN���� 
2VLP� L]UDYQLK�� XGUX]L� NRMD� MH� NRULVQLN�ILQDQFLMVNLK� VUHGVWDYD�� PRåH� VH� RGREULWL� L� SRNULYDQMH�GLMHOD�QHL]UDYQLK�WURãNRYD�NDR�ãWR�VX��HQHUJLMD��YRGD��WURãNRYL� NRULãWHQMD� SURVWRUD� �QDMDP�� ]DNXS��� XUHGVNL�PDWHULMDO��VLWQL�LQYHQWDU��WHOHIRQ��SRãWD�L�GUXJL�LQGLUHNWQL�WURãNRYL� NRML� QLVX� L]UDYQR� SRYH]DQL� V� SURYHGERP�SURJUDPD� LOL� SURMHNWD�� DOL� QHL]UDYQR� SULGRQRVH�SRVWL]DQMX�QMHJRYLK�FLOMHYD��X�PDNVLPDOQRP�L]QRVX�GR����� XNXSQRJ� RGREUHQRJ� L]QRVD� ILQDQFLUDQMD� L]�3URUDþXQD�  9ULMHGQRVW�YRORQWHUVNRJ�UDGD�L�GRSULQRVD�X�QDUDYL 

 ýODQDN����  'RSULQRVL� X� QDUDYL�� NRML� VH� PRUDMX� SRVHEQR�QDYHVWL� X� SURUDþXQX� SURJUDPD� LOL� SURMHNWD�� QH�SUHGVWDYOMDMX� VWYDUQH� L]GDWNH� L� QLVX� SULKYDWOMLYL�WURãNRYL��8NROLNR�GUXJDþLMH�QLMH�QDYHGHQR�X�XJRYRUX�R�GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD�� GRSULQRVL� X� QDUDYL� QH�PRJX�VH�WUHWLUDWL�NDR�VXILQDQFLUDQMH�RG�VWUDQH�XGUXJH��� �7URãNRYL� ]DSRVOHQLND� NRML� UDGH� QD� SURMHNWX� LOL�SURJUDPX�QH� SUHGVWDYOMDMX� GRSULQRV� X� QDUDYL� L�PRJX�VH�VPDWUDWL�NDR�VXILQDQFLUDQMH�X�SURUDþXQX�SURMHNWD�LOL�SURJUDPD� NDGD� LK� SODüD� XGUXJD� NRMD� MH� NRULVQLN��ILQDQFLMVNLK�VUHGVWDYD�LOL�QMHJRYL�SDUWQHUL��8NROLNR�RSLV�SURJUDPD� LOL� SURMHNWD� SUHGYLÿD� GRSULQRVH� X� QDUDYL��WDNYL�VH�GRSULQRVL�PRUDMX�RVLJXUDWL�  ýODQDN���� 
 .DGD� VH� WDNR� XWYUGL� XYMHWLPD� QDWMHþDMD� L�XJRYRURP��GRSULQRV� UDGD�YRORQWHUD�PRåH�ELWL� SUL]QDW�NDR�REOLN�VXILQDQFLUDQMD�� �8GUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK� VUHGVWDYD�NRMD� üH� QD� SURYHGEL� SURJUDPD� LOL� SURMHNWD� DQJDåLUDWL�YRORQWHUH� RGUHGLW� üH� VWYDUQX� YULMHGQRVW� YRORQWHUVNRJ�UDGD�� 

 1HSULKYDWOMLYL�WURãNRYL 
 ýODQDN����  1HSULKYDWOMLYLP� WURãNRYLPD� SURMHNWD� LOL�SURJUDPD�VPDWUDMX�VH� 

-�GXJRYL� L� VWDYNH�]D�SRNULYDQMH�JXELWDND�LOL�GXJRYD� -�GRVSMHOH�NDPDWH� -�VWDYNH�NRMH�VH�YHü�ILQDQFLUDMX� L]� MDYQLK�L]YRUD� -� NXSRYLQD� ]HPOMLãWD� LOL� JUDÿHYLQD�� RVLP�NDGD�MH�WR�QXåQR�]D�L]UDYQR�SURYRÿHQMH�SURJUDPD� LOL� SURMHNWD�� NDGD� VH�YODVQLãWYR� PRUD� SUHQLMHWL� QD� NRULVQLND�ILQDQFLUDQMD� L�LOL� SDUWQHUH� QDMNDVQLMH� SR�]DYUãHWNX�SURJUDPD�LOL�SURMHNWD� -�JXELFL�QD�WHþDMQLP�UD]OLNDPD� -�]DMPRYL�WUHüLP�VWUDQDPD�  0RGHOL�SODüDQMD  ýODQDN����   2SüLQD� üH� VYDNLP� SRMHGLQDþQLP� QDWMHþDMHP�GHILQLUDWL�PRGHO��RGQRVQR�QDþLQH�L�SRVWXSNH�SODüDQMD��VXNODGQR� RGUHGEDPD� SURSLVD� NRMLPD� VH� XWYUÿXMX�NULWHULML�� PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L� XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH�L�RYRJ�3UDYLOQLND� �8� VOXþDMX� GD� 2SüLQL� QLWL� MHGDQ� RG� 8UHGERP�SUHGYLÿHQLK� PRGHOD� SODüDQMD� QH� EXGH� SULKYDWOMLY��PRåH�VH�XWYUGLWL� L�GUXJDþLML�PRGHO�SODüDQMD��NRML�PRUD�ELWL�LVWDNQXW�X�QDWMHþDMX�  8GLR�VXILQDQFLUDQMD�SURJUDPD�LOL�SURMHNWD  ýODQDN���� 
 2SüLQD� üH� VYDNLP� SRMHGLQDþQLP� QDWMHþDMHP�GHILQLUDWL� REYH]X� L� PLQLPDOQL� SRVWRWDN� VXILQDQFLUDQMD�SURYHGEH�SURMHNWD�LOL�SURJUDPD�RG�VWUDQH�XGUXJH�NRMD�MH�NRULVQLN�ILQDQFLUDQMD� 
9,��95,-(0(�75$-$1-$�),1$1&,5$1-$� 
 ýODQDN����  6YD� ILQDQFLMVND� VUHGVWYD� NRMH� 2SüLQD�GRGMHOMXMH� SXWHP� QDWMHþDMD� RGQRVH� VH�� X� SUDYLOX�� QD�DNWLYQRVWL� NRMH� üH� VH� SURYRGLWL� X� NDOHQGDUVNRM� JRGLQL�]D�NRMX�VH�UDVSLVXMX�� �  9,,��1$-9,â,�8.83$1�,=126�),1$1&,-6.,+�65('67$9$�,�,63/$7$�2'2%5(1,+�65('67$9$  ýODQDN����  6UHGVWYD� NRMD� üH� XGUXJD� RVWYDULWL� L]�3URUDþXQD� UDVSRUHGLW� üH� VH� X� VNODGX� V� NULWHULMLPD� ]D�VYDNR� SRMHGLQR� SRGUXþMH� ]D� NRMH� VH� UDVSLVXMH�QDWMHþDM��  9,,,��2%9(=$�'2.80(17,5$1-$�352-(.71,+�$.7,91267,��.21$ý$1�,=126�),1$1&,5$1-$�,�3295$7�65('67$9$  2EYH]D� GRNXPHQWLUDQMD� SURMHNWQLK� DNWLYQRVWL� RG�VWUDQH�NRULVQLND�ILQDQFLUDQMD   
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ýODQDN����  8GUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK�VUHGVWDYD�MH�X�REYH]L�YRGLWL�SUHFL]QH� L� UHGRYLWH� UDþXQH�YH]DQH�X]�SURYRÿHQMH� SURMHNWD� LOL� SURJUDPD� NRULVWHüL�RGJRYDUDMXüH� UDþXQRYRGVWYHQH� VXVWDYH� VXNODGQR�SURSLVLPD�R�UDþXQRYRGVWYX�QHSURILWQLK�RUJDQL]DFLMD�� 5DþXQL� L� WURãNRYL� YH]DQL� X]� SURMHNW� LOL� SURJUDP�PRUDMX� ELWL� ODNR� SUHSR]QDWOMLYL� L� SURYMHUOMLYL�� 7R� VH�PRåH�RVWYDULWL� NRULãWHQMHP�RGYRMHQLK� UDþXQD� ]D� GDQL�SURMHNW� LOL� SURJUDP� LOL� RVLJXUDWL� GD� VH� WURãNRYL� YH]DQL�X]� SURMHNW� LOL� SURJUDP�PRJX� ODNR� LGHQWLILFLUDWL� L� SUDWLWL�GR� L� XQXWDU� UDþXQRYRGVWYHQLK� L� NQMLJRYRGVWYHQLK�VXVWDYD�XGUXJH�� ýODQDN����  3RUHG� L]YMHãWDMD� QDYHGHQLK� X� RYRP�3UDYLOQLNX�� GRNXPHQWL� NRMH� -HGLQVWYHQL� XSUDYQL� RGMHO�PRåH�WUDåLWL�RG�NRULVQLND�XNOMXþXMX� 
- UDþXQRYRGVWYHQX� � HYLGHQFLMX� �NRPSMXWHUVNL� � LOL��UXþQR� � REUDÿHQX�� � L]� UDþXQRYRGVWYHQRJ�VXVWDYD�XGUXJH��SRSXW�JODYQH�NQMLJH��SRPRüQLK�NQMLJD�� SODWQLK� OLVWD�� SRSLVD� LPRYLQH� L� REYH]D� L�GUXJLK�UHOHYDQWQLK�UDþXQRYRGVWYHQLK�SRGDWDND� 
- GRND]H�R�SRVWXSFLPD�QDEDYH�SRSXW�QDWMHþDMQH�GRNXPHQWDFLMH��SRQXGD�RG�VXGLRQLND�QDWMHþDMD�L�L]YMHãWDMD�R�SURFMHQDPD� 
- GRND]H� R� REYH]DPD� SRSXW� XJRYRUD� L� GUXJLK�REYH]XMXüLK�GRNXPHQDWD� 
- GRND]H� R� LVSRUXþHQLP� XVOXJDPD�� SRSXW�RGREUHQLK�L]YMHãWDMD��QDUXGåEHQLFD��SULMHYR]QLK�NDUDWD� �XNOMXþXMXüL� DHURGURPVNH� SRWYUGH���GRND]H� R� VXGMHORYDQMX� QD� VHPLQDULPD��NRQIHUHQFLMDPD� L� WHþDMHYLPD� �XNOMXþXMXüL�UHOHYDQWQX� GRNXPHQWDFLMX� L� GRELYHQH�PDWHULMDOH��SRWYUGH���LWG�� 
- GRND]H� R� SULPLWNX� URED�� SRSXW� SRWYUGD� R�LVSRUXþHQRM�UREL�GREDYOMDþD� 
- GRND]H� R� ]DYUãHWNX� UDGRYD�� SRSXW� SRWYUGD� R�SULKYDüDQMX�LOL�SULPRSUHGDMQLK�]DSLVQLND� 
- GRND]H�R�NXSQML��SRSXW�UDþXQD�L�SUL]QDQLFD� 
- GRND]H� R� XSODWDPD� SRSXW� EDQNRYQLK� L]YRGD��SRWYUGD�R�VNLGDQMX�VUHGVWDYD�V�UDþXQD��GRND]H�R�SODüDQMX�SRGXJRYDUDþD� 
- ]D� � WURãNRYH� JRULYD� � VDåHWL� SULND]� SULMHÿHQH�NLORPHWUDåH�� SURVMHþQX� SRWURãQMX� JRULYD�NRULãWHQLK�YR]LOD��WURãNRYH�JRULYD�L�RGUåDYDQMD� 
- HYLGHQFLMX�R�]DSRVOHQLFLPD�L�QMLKRYLP�SODüDPD��SRSXW� XJRYRUD�� SODWQLK� OLVWD�� UDGQLK� OLVWD�� D� ]D�]DSRVOHQLNH� NRML� VX� DQJDåLUDQL� QD� WHPHOMX�XJRYRUD� R� UDGX� QD� RGUHÿHQR� YULMHPH��SRMHGLQRVWL�R�SULPDQMLPD�X]�SRWYUGX�RGJRYRUQH�RVREH��SULND]DQR�SR�VWDYNDPD�EUXWR�SULPDQMD��QDNQDGD� ]D� ]GUDYVWYHQR� L� PLURYLQVNR�RVLJXUDQMH��RVLJXUDQMH�L�QHWR�SULPDQMD��  .RQDþDQ�L]QRV�ILQDQFLUDQMD�RG�VWUDQH�2SüLQH�  ýODQDN����  .RQDþDQ� L]QRV� VUHGVWDYD� NRML� 2SüLQD� WUHED�LVSODWLWL� NRULVQLNX� ILQDQFLUDQMD� QH� PRåH� ELWL� YHüL� RG�QDMYLãHJ� L]QRVD�EHVSRYUDWQLK� VUHGVWDYD� QDYHGHQLK�X�XJRYRUX�þDN� L�DNR�XNXSDQ�]EURM�RSUDYGDQLK�WURãNRYD�SUHPDãL� SURFLMHQMHQL� XNXSDQ� SURUDþXQ� QDYHGHQ� X�REUDVFX�SURUDþXQD�SURJUDPD�LOL�SURMHNWD�  

.DR� GRSXQD� L� EH]� SUHMXGLFLUDQMD� SUDYD� QD�UDVNLG� XJRYRUD� VXNODGQR� RGUHGEDPD� SURSLVD� NRMLPD�VH� XWYUÿXMX� NULWHULML�� PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR� L� RYRJ� 3UDYLOQLND�� 2SüLQD� üH�� WHPHOMHP�REUD]ORåHQH� RGOXNH� DNR� VH� SURMHNW� LOL� SURJUDP� QH�SURYRGL� LOL� VH� QHDGHNYDWQR�� GMHORPLþQR� LOL� V�RGODJDQMHP� SURYRGL�� VPDQMLWL� EHVSRYUDWQD� VUHGVWYD�SUYRELWQR� SUHGYLÿHQD� X� VNODGX� VD� VWYDUQLP�SURYRÿHQMHP� SURMHNWD� LOL� SURJUDPD� SRG� XYMHWLPD�VDGUåDQLP�X�XJRYRUX�  3RYUDW�VUHGVWDYD  ýODQDN����  2SüLQD� üH� RG� XGUXJH� NRMD� MH� NRULVQLN�ILQDQFLUDQMD� X� SLVDQRP� REOLNX� ]DWUDåLWL� SRYUDW�VUHGVWDYD� ]D� SURYHGEX� RGREUHQRJ� SURJUDPD� LOL�SURMHNWD�X�VOXþDMX�NDGD�XWYUGL�GD�NRULVQLN�ILQDQFLUDQMD�� 
- QLMH� UHDOL]LUDR� SURJUDP� LOL� SURMHNW� XWYUÿHQ�SURUDþXQRP�L�XJRYRURP� 
- QLMH�XWURãLR�VYD�RGREUHQD�VUHGVWYD� 
- VUHGVWYD�QLMH�NRULVWLR�QDPMHQVNL� 
- L]�QHRSUDYGDQLK�UD]ORJD�QLMH�SRGQLR� L]YMHãüH�X�SURSLVDQRP�URNX� 

ýODQDN����  8GUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK� VUHGVWDYD�üH�2SüLQL� QDMNDVQLMH� X� URNX� RG� ��� GDQD� RG� SULPLWND�]DKWMHYD��VXNODGQR�XSXWDPD�2SüLQH�GD�WR�XþLQL��YUDWLWL�VYH� L]QRVH� XSODüHQH� SUHNR� XWYUÿHQRJ� NRQDþQRJ�L]QRVD�NDR�L�VYD�QHXWURãHQD�VUHGVWYD�WH�QHQDPMHQVNL�XWURãHQD�VUHGVWYD� 8NROLNR� XGUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK�VUHGVWDYD� QH� YUDWL� VUHGVWYD� X� URNX� XWYUÿHQRP� RYLP�3UDYLOQLNRP�� 2SüLQD� üH� SRYHüDWL� GRVSMHOH� L]QRVH�GRGDYDQMHP�]DWH]QH�NDPDWH� ,]QRVL� NRML� VH� WUHEDMX� YUDWLWL� 2SüLQL� PRJX� VH�SUHELWL� ELOR� NRMLP� SRWUDåLYDQMHP� NRMH� NRULVQLN�ILQDQFLUDQMD� LPD� SUHPD� 2SüLQL�� 7R� QHüH� XWMHFDWL� QD�SUDYR�XJRYRUQLK�VWUDQDND�GD�VH�GRJRYRUH�R�SODüDQMX�X�UDWDPD��  ýODQDN����  8� VOXþDMX� NDGD� XGUXJD� NRMD� MH� NRULVQLN�ILQDQFLUDQMD�QLMH�YUDWLOD�VUHGVWYD�VXNODGQR�RGUHGEDPD�SURSLVD� NRMLPD� VH� XWYUÿXMX� NULWHULML��PMHULOD� L� SRVWXSFL�ILQDQFLUDQMD� L� XJRYDUDQMD� SURJUDPD� L� SURMHNDWD� RG�LQWHUHVD� ]D� RSüH�GREUR� L� RYRJ�3UDYLOQLND��2SüLQD�üH�DNWLYLUDWL�VUHGVWYD�RVLJXUDQMD�SODüDQMD�NRMH�MH�NRULVQLN�ILQDQFLUDQMD� VXNODGQR� XYMHWLPD� QDWMHþDMD� GRVWDYLR�SULMH�SRWSLVLYDQMD�XJRYRUD�� 6UHGVWYD� RVLJXUDQMD� SODüDQMD� NRMD� QH� EXGX�UHDOL]LUDQD�� YUDüDMX� VH� XGUX]L� RGQRVQR� NRULVQLNX�ILQDQFLUDQMD� QDNRQ� RGREUHQMD� NRQDþQRJ� L]YMHãWDMD� R�SURYHGEL�SURJUDPD�LOL�SURMHNWD�  ýODQDN����  8� VOXþDMX� NDGD� XGUXJD� QH� YUDWL� VUHGVWYD�2SüLQL�� 2SüLQD� üH� GRQLMHWL� RGOXNX� R� RGEDFLYDQMX�SULMDYH� SULVWLJOH� RG� VWUDQH� WRJ� SULMDYLWHOMD� X� QDUHGQLK�SHW�JRGLQD��  
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8� WRP� VOXþDMX�� WDNYD� RGUHGED� PRUD� ELWL�LVWDNQXWD�X�QDWMHþDMX� 
,;��=$95â1(�2'5('%( 
  ýODQDN����  8GUXJD�RGQRVQR�NRULVQLN� ILQDQFLUDQMD�QH�VPLMH�VXGMHORYDWL� X� L]ERUQRM� LOL� GUXJRM� SURPLGåEL� SROLWLþNH�VWUDQNH��NRDOLFLMH�LOL�NDQGLGDWD��GDYDWL� L]UDYQX�SRWSRUX�SROLWLþNRM� VWUDQFL�� NRDOLFLML� LOL� NDQGLGDWX� QLWL� SULNXSOMDWL�ILQDQFLMVND� VUHGVWYD� ]D� ILQDQFLUDQMH� SROLWLþNLK�VWUDQDND��NRDOLFLMD�LOL�NDQGLGDWD�]D�VYH�YULMHPH�WUDMDQMD�XJRYRUD�  ýODQDN����   �1D� VYD� SLWDQMD� NRMD� QLVX� XUHÿHQD� RYLP�3UDYLOQLNRP�� SULPMHQMXMX� VH� RGUHGEH�8UHGEH� L� GUXJLK�RGJRYDUDMXüLK�SURSLVD�   

ýODQDN����  ,]UD]L�NRML�VH�NRULVWH�X�RYRP�3UDYLOQLNX�D�LPDMX�URGQR�]QDþHQMH�RGQRVH�VH�MHGQDNR�QD�PXãNL�L�åHQVNL�URG�  ýODQDN����  2YDM� 3UDYLOQLN� VWXSD� QD� VQDJX� SUYRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�Ĉ(/(.29(&  ./$6$�����-�����-����� 85%52-��������-��-�� ĈHOHNRYHF������YHOMDþH������ �  35('6-('1,.� 6ODYNR�.DGLMD��Y�U� 

23û,1$�*2/$ $.7,�23û,16.2*�9,-(û$ 
�� 1D�WHPHOMX�þODQND�����VWDYND����=DNRQD�R�SURV�WRUQRP� XUHÿHQMX� �Ä1DURGQH� QRYLQH³� EURM� ��������� L�þODQND� ���� 6WDWXWD� 2SüLQH� *ROD� ��6OXåEHQL� JODVQLN�.RSULYQLþNR�-�NULåHYDþNH�åXSDQLMH��EURM���������2SüLQ�VNR�YLMHüH�2SüLQH�*ROD�QD����� �VMHGQLFL�RGUåDQRM�����YHOMDþH�������JRGLQH�GRQLMHOR�MH  2�'�/�8�.�8 2�,=5$',��,,��,=0-(1$�,�'2381$� 352672512*�3/$1$�85(Ĉ(1-$� 23û,1(�*2/$  ýODQDN��� 

3ULVWXSD�VH�L]UDGL�,,��,]PMHQD�L�GRSXQD�3URVWRU�QRJ� SODQD� XUHÿHQMD� 2SüLQH� *ROD� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM�������L���������X�GDOMQMHP�WHNVWX�� ,,�� ,]PMHQH� L�GRSXQH�3URVWRUQRJ�SOD�QD��� 3UDYQD�RVQRYD� ]D� L]UDGX� ,,�� ,]PMHQD� L� GRSXQD�3URVWRUQRJ� SODQD� MH� =DNRQ� R� SURVWRUQRP� XUHÿHQMX��Ä1DURGQH� QRYLQH³� EURM� ��������� �X� GDOMQMHP� WHNVWX��=DNRQ��  ýODQDN��� 
3RGUXþMH� REXKYDWD� ,,�� ,]PMHQD� L� GRSXQD� 3URV�WRUQRJ�SODQD�LGHQWLþQR�MH�2GOXFL�R�GRQRãHQMX�3URVWRU�QRJ� SODQD� XUHÿHQMD� 2SüLQH� *ROD� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR�-�NULåHYDþNH�åXSDQLMH³�EURM��������L������� 

 ýODQDN��� 
5D]OR]L�L]UDGH�,,��,]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD� 

- XVNODÿLYDQMH�JUDQLFD�HNVSORDWDFLMVNLK�SROMD�XJ�OMLNRYRGLND� (38� QD� SRGUXþMX� 2SüLQH� *ROD� QD�NRMLPD�MH�,1$�G�G��QRVLWHOM�RGREUHQMD�WH�]D�NRMH�MH�QXåQR�XVNODÿLYDQMH�QRYLK�JUDQLFD�HNVSORDWD�FLMVNLK� SROMD� VD� YDåHüRP� SURVWRUQR-SODQVNRP�GRNXPHQWDFLMRP�  

 
- XFUWDYDQMH�ORNDFLMH�L]JUDGQMH�UHFLNODåQRJ�GYRUL�ãWD�X�QDVHOMX�*ROD� 
- XFUWDYDQMH� QHUD]YUVWDQLK� FHVWD� QD� SRGUXþMX�2SüLQH�*ROD� 
- XFUWDYDQMH� ORNDFLMD�SULYUHPHQLK�JUDQLþQLK�SULMH�OD]D�VD�5HSXEOLNRP�0DÿDUVNRP� 
- SRYHüDQMH� GR]YROMHQRJ� EURMD� XYMHWQLK� JUOD� VWR�NH�X�JUDÿHYLQVNLP�SRGUXþMLPD�L�SURPMHQD�NULWH�ULMD�]D� L]JUDGQMX�REMHNDWD�X�IXQNFLML�SROMRSULYUH�GQH�SURL]YRGQMH� 
- SURPMHQD�JUDQLFD�JUDÿHYLQVNRJ�SRGUXþMD� 
- NRUHNFLMH� 3URVWRUQRJ� SODQD� SUHPD� SRMHGLQDþ�QLP�]DKWMHYLPD�JUDÿDQD�� 
- XVNODÿLYDQMH�VD�=DNRQRP� 
- XVNODÿLYDQMH� VD� =DNRQRP� R� JUDGQML� �Ä1DURGQH�QRYLQH³�EURM���������� 
- XVNODÿLYDQMH�VD�=DNRQRP�R�RGUåLYRP�JRVSRGD�UHQMX�RWSDGRP��Ä1DURGQH�QRYLQH³�EURM���������L 
- GUXJL�SULVWLJOL�SULMHGOR]L��� 

 ýODQDN��� 
âWR�VH�WLþH�RFMHQH�VWDQMD�2SüLQD�*ROD� LPD�SR�WHQFLMDOD� L�PRJXüQRVWL� ]D�XODJDQMD�QD�VYRMHP�SRGUX�þMX� WH� MH�SRWUHEQR�SURVWRUQR�SODQVNL�RPRJXüLWL�XODJD�QMD�X�REDYOMDQMH�SRMHGLQLK�GMHODWQRVWL�� 

 ýODQDN��� 
  &LOMHYL� L�SURJUDPVND�SROD]LãWD��,,��,]PMHQD�L�GR�SXQD�3URVWRUQRJ�SODQD�VXNODGQL�VX� �D���6WUDWHJLML�L�3URJUDPX�SURVWRUQRJ�XUHÿHQMD�5HSXE�OLNH�+UYDWVNH� �E���2GOXFL�R�GRQRãHQMX�3URVWRUQRJ�SODQD�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL�JODVQLN� �.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM������������������������L�������� 

 ýODQDN��� 
,,��,]PMHQH�L�GRSXQH�3URVWRUQRJ�SODQD�L]UDÿLYDW�üH� VH� QD� SRVWRMHüLP� WRSRJUDIVNLP� NDUWDPD� �0������������GLJLWDOQLP�RUWRIRWR�SRGORJDPD��0����������L� 
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YHNWRUL]LUDQLP� NDWDVWDUVNLP� SRGORJDPD� �0� ����������NRMH�üH�VH�SULEDYLWL�SUL�'UåDYQRM�JHRGHWVNRM�XSUDYL�  ýODQDN��� 
8� SRVWXSNX� L]UDGH� ,,�� ,]PMHQD� L� GRSXQD�3URVWRUQRJ� SODQD� ]DWUDåLW� üH� VH� SRGDFL� QDGOHåQLK�MDYQRSUDYQLK�WLMHOD�L�RGUHÿHQLK�SRVHEQLP�SURSLVLPD��  

- =DYRG� ]D� SURVWRUQR� XUHÿHQMH� .RSULYQLþNR� -�NULåHYDþNH� åXSDQLMH�� )ORULMDQVNL� WUJ� ��,��.RSULYQLFD� 
- 8SUDYQL� RGMHO� ]D� SURVWRUQR� XUHÿHQMH�� JUDGQMX��]DãWLWX� RNROLãD� L� ]DãWLWX� SULURGH� .RSULYQLþNR� –�NULåHYDþNH�åXSDQLMH��$��1HPþLüD����.RSULYQLFD� 
- 8SUDYQL� RGMHO� ]D� SURVWRUQR� XUHÿHQMH�� JUDGQMX��]DãWLWX� RNROLãD� L� ]DãWLWX� SULURGH� .RSULYQLþNR� –�NULåHYDþNH�åXSDQLMH��2GVMHN�]D�]DãWLWX�RNROLãD�L�]DãWLWX�SULURGH��$��1HPþLüD����.RSULYQLFD� 
- 0LQLVWDUVWYR� JRVSRGDUVWYD�� � 8SUDYD� ]D�HQHUJHWLNX� L� UXGDUVWYR�� 8OLFD� JUDGD� 9XNRYDUD�����=DJUHE� 
- 0LQLVWDUVWYR� SROMRSULYUHGH�� 8SUDYD�SROMRSULYUHGH� L� SUHKUDPEHQH� LQGXVWULMH�� 8OLFD�JUDGD�9XNRYDUD�����=DJUHE� 
- 0LQLVWDUVWYR�SROMRSULYUHGH��8SUDYD� �ãXPDUVWYD��ORYVWYD�L�GUYQH�LQGXVWULMH��3ODQLQVND��D��=DJUHE� 
- 0LQLVWDUVWYR�]DãWLWH�RNROLãD�L�SULURGH��8SUDYD�]D�]DãWLWX�SULURGH��5DGQLþND�FHVWD�����=DJUHE� 
- +UYDWVND�DJHQFLMD�]D�RNROLã�L�SULURGX��5DGQLþND�FHVWD�����=DJUHE� 
- 0LQLVWDUVWYR�NXOWXUH��8SUDYD�]D�]DãWLWX�NXOWXUQH�EDãWLQH�� .RQ]HUYDWRUVNL� RGMHO� X� %MHORYDUX�� 7UJ�(XJHQD�.YDWHUQLND����%MHORYDU� 
- äXSDQLMVND� XSUDYD� ]D� FHVWH� .RSULYQLþNR� –�NULåHYDþNH� åXSDQLMH�� ,�� =�� 'LMDQNRYHþNRJ� ���.ULåHYFL� 
- +UYDWVNH� YRGH�� � 9RGQRJRVSRGDUVNL� RGMHO� ]D�0XUX� L� JRUQMX� 'UDYX�� 0HÿLPXUVND� ��E��9DUDåGLQ�� 
- +UYDWVNH� YRGH�9*,� ]D� PDOL� VOLY� Ä%LVWUD³�� � $��5DGLüD��E��ĈXUÿHYDF� 
- +(3�� +UYDWVND� HOHNWURSULYUHGD�� 2SHUDWHU�GLVWULEXFLMVNRJ� VXVWDYD� G�R�R��� (OHNWUD�.RSULYQLFD��+UYDWVNH�GUåDYQRVWL�����.RSULYQLFD� 
- +UYDWVNL� RSHUDWRU� SULMHQRVQRJ� VXVWDYD� G�R�R���.XSVND����=DJUHE� 
- +UYDWVNH�FHVWH��G�R�R��]D�XSUDYOMDQMH��JUDÿHQMH�L� RGUåDYDQMH� GUåDYQLK� FHVWD�� 9RQþLQLQD� ���=DJUHE� 
- .RPXQDOLMH� G�R�R��� 5DGQLþND� FHVWD� ����ĈXUÿHYDF� 
- .RSULYQLFD��SOLQ�G�R�R���0RVQD�����.RSULYQLFD� 
- .RPXQDODF�G�R�R���0RVQD�����.RSULYQLFD� 
- ,1$� G�G�� 6'� LVWUDåLYDQMH� L� SURL]YRGQMD� QDIWH� L�SOLQD��$YHQLMD�9��+ROMHYFD������=DJUHE�� 
- -$1$)�� -DGUDQVNL� QDIWRYRG�� 6HNWRU� UD]YRMD� L�LQYHVWLFLMD��0LUDPDUVND�FHVWD�����=DJUHE� 
- +7�� +UYDWVNH� WHOHNRPXQLNDFLMH�� 6HNWRU� ]D�GRNXPHQWDFLMX� L� WHOHNRPXQLNDFLMVNX��LQIUDVWUXNWXUX��3DOPRWLüHYD�����=DJUHE� 
- +UYDWVND� SRãWD� G�G�� =DJUHE�� -XULãLüHYD� ����=DJUHE� 
- 3/,1$&52�G�R�R���6DYVND�FHVWD���D��=DJUHE� 
- +UYDWVNH� ãXPH� G�R�R�� =DJUHE�� 8SUDYD� ãXPD�SRGUXåQLFD� .RSULYQLFD�� ,�� 0HãWURYLüD� ����.RSULYQLFD�   

- +UYDWVND� UHJXODWRUQD� DJHQFLMD� ]D� PUHåQH�GMHODWQRVWL�� 5REHUWD� )UDQJHãD� 0LKDQRYLüD� ���=DJUHE�� 
- 'UåDYQD� XSUDYD� ]D� ]DãWLWX� L� VSDãDYDQMH��3RGUXþQL� XUHG� ]D� ]DãWLWX� L� VSDãDYDQMH��.RSULYQLFD��+UYDWVNH�GUåDYQRVWL����.RSULYQLFD� 
- -DYQD� XVWDQRYD� ]D� XSUDYOMDQMH� ]DãWLüHQLP�SULURGQLP� YULMHGQRVWLPD� QD� SRGUXþMX�.RSULYQLþNR� –� NULåHYDþNH� åXSDQLMH�� )ORULMDQVNL�WUJ���,,��.RSULYQLFD� 
- VXVMHGQL�JUDGRYL�L�RSüLQH�  ýODQDN��� 

���������5RN�]D�GRVWDYX�]DKWMHYD�]D� L]UDGX�,,�� ,]PMHQD� L�GRSXQD� 3URVWRUQRJ� SODQD� MH� ��� GDQD� RG� GDQD�GRVWDYH�RYH�2GOXNH� 8� VOXþDMX� GD� QDGOHåQD� MDYQRSUDYQD� WLMHOD� L]�þODQND� ��� RYH� 2GOXNH� QH� GRVWDYH� VYRMH� � ]DKWMHYH� X�URNX�RGUHÿHQRP�X�VWDYNX����RYRJD�þODQND�VPDWUDW�üH�VH�GD�LK�QHPDMX� 
 ýODQDN��� 

6XNODGQR� þODQNX� ���� VWDYNX� ��� =DNRQD��MDYQRSUDYQD� WLMHOD� L]� þODQND� ��� RYH�2GOXNH�PRUDMX� X�VYRMLP� ]DKWMHYLPD� QDYHVWL� YDåHüH� SURSLVH� L� QMLKRYH�RGUHGEH��VHNWRUVNH�VWUDWHJLMH��SODQRYH��VWXGLMH�L�GUXJH�GRNXPHQWH�SURSLVDQH�SRVHEQLP�]DNRQLPD�QD�NRMLPD�WHPHOMH� VYRMH� ]DKWMHYH� X� L]UDGL� ,,�� ,]PMHQD� L� GRSXQD�3URVWRUQRJ�SODQD�  $NR�MDYQRSUDYQD�WLMHOD�L]�þODQND����RYH�2GOXNH�X� VYRMLP� ]DKWMHYLPD� WR� QH� XþLQH�� QRVLWHOM� L]UDGH� QLMH�GXåDQ� WDNYH� ]DKWMHYH� X]HWL� X� RE]LU�� DOL� MH� WR� GXåDQ�SRVHEQR�REUD]ORåLWL� 
 ýODQDN���� 

 6XNODGQR� þODQNX� ����� =DNRQD� MDYQRSUDYQD�WLMHOD� L]� þODQND� ��� RYH� 2GOXNH�� NRMD� VX� WUHEDOD� GDWL�]DKWMHYH� ]D� L]UDGX� SURVWRUQRJ� SODQD�� VXGMHOXMX� X�MDYQRM� UDVSUDYL� GDYDQMHP�PLãOMHQMD� R� SULKYDüDQMX� WLK�]DKWMHYD�� RGQRVQR� PLãOMHQMD� R� SULPMHQL� SRVHEQRJ�SURSLVD�L�LOL�GRNXPHQWD�NRML�MH�RG�XWMHFDMD�QD�SURVWRUQL�SODQ��SUL�þHPX�VH�QH�PRJX�SRVWDYOMDWL�QRYL� LOL�GUXNþLML�XYMHWL� RG� RQLK� NRML� VX� GDQL� X� ]DKWMHYLPD� ]D� L]UDGX�QDFUWD�SURVWRUQRJ�SODQD��  0LãOMHQMH� L]� VWDYND� ��� RYRJD� þODQND� SUHPD�NRMHPX�RGUHÿHQL�GLR�SULMHGORJD�SURVWRUQRJ�SODQD�QLMH�X� VNODGX� VD� ]DKWMHYLPD� MDYQRSUDYQRJ� WLMHOD�PRUD� ELWL�REUD]ORåHQR��8� VXSURWQRP�QRVLWHOM� L]UDGH� QLMH� GXåDQ�WDNYR�PLãOMHQMH�UD]PDWUDWL�  ýODQDN���� 
 6XNODGQR� GRELYHQRP� PLãOMHQMX� 8SUDYQRJ�RGMHOD�]D�SURVWRUQR�XUHÿHQMH��JUDGQMX��]DãWLWX�RNROLãD�L� ]DãWLWX� SULURGH� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH��./$6$�����-�����-������85%52-��������-�����-��-�� RG� ��� YHOMDþH� ������ JRGLQH�� X� VNORSX� L]UDGH� ,,��,]PMHQD� L� GRSXQD� 3URVWRUQRJ� SODQD� SURYHVW� üH� VH�SURFHGXUD� SRVWXSND� RFMHQH� R� SRWUHEL� SURYRÿHQMD�VWUDWHãNH�SURFMHQH�XWMHFDMD�SODQD�QD�RNROLã�  ýODQDN����  5RN�]D� L]UDGX�,,�� ,]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD� MH� PDNVLPDOQR� � RVDP� ���� PMHVHFL� RG� RGDELUD�L]UDÿLYDþD�     
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ýODQDN���� 
,]UDGD� ,,�� ,]PMHQD� L� GRSXQD� 3URVWRUQRJ� SODQD�GLMHOL�VH�X������GHVHW��ID]D�  �� 3ULNXSOMDQMH� ]DKWMHYD� ]D� L]UDGX� ,,�� ,]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD�����GDQD�� �� ,]UDGD� QDFUWD� SULMHGORJD� ,,�� ,]PMHQD� L� GRSXQD�3URVWRUQRJ�SODQD�����GDQD�� �� 8WYUÿLYDQMH� SULMHGORJD� � ,,�� ,]PMHQD� L� GRSXQD�3URVWRUQRJ�SODQD�]D�MDYQX�UDVSUDYX�����GDQD�� �� -DYQD� UDVSUDYD� R� SULMHGORJX� ,,�� ,]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD�����GDQD�� �� ,]UDGD�,]YMHãüD�R�MDYQRM�UDVSUDYL�����GDQD��� �� ,]UDGD�QDFUWD�NRQDþQRJ�SULMHGORJD�,,�� ,]PMHQD�L�GRSXQD�3URVWRUQRJ�SODQD�����GDQD��� �� 8WYUÿLYDQMH� NRQDþQRJ� SULMHGORJD� ,,�� ,]PMHQD� L�GRSXQD�3URVWRUQRJ�SODQD�����GDQD�� �� 8VYDMDQMH� ,,�� ,]PMHQD� L� GRSXQD� 3URVWRUQRJ��SODQD�QD�2SüLQVNRP�YLMHüX����GDQD�� �� 2EMDYD� 2GOXNH� R� GRQRãHQMX� ,,�� ,]PMHQD� L�GRSXQD� 3URVWRUQRJ� SODQD� X� 6OXåEHQRP�JODVQLNX�.RSULYQLþNR� -�NULåHYDþNH�åXSDQLMH� ����GDQD��� ��� 2EMDYD� SURþLãüHQRJ� WHNVWD� RGUHGEL� ]D�SURYHGEX� 3URVWRUQRJ� SODQD� L� JUDILþNRJ� GLMHOD�3URVWRUQRJ� SODQD� X� HOHNWURQLþNRP� REOLNX� L�DQDORJQRP�REOLNX�����GDQD��  ýODQDN���� 
7LMHNRP�L]UDGH�L�GRQRãHQMD�,,��,]PMHQD�L�GRSXQD�3URVWRUQRJ� SODQD� � GR]YROMDYD� VH� L]GDYDQMH� DNDWD�NRMLPD� VH� RGREUDYDMX� ]DKYDWL� X� SURVWRUX� QD� WHPHOMX�SRVWRMHüH�SURVWRUQR�–�SODQVNH�GRNXPHQWDFLMH�  ýODQDN���� 
,]UDGD� ,,�� ,]PMHQD� L� GRSXQD� 3URVWRUQRJ� SODQD�ILQDQFLUDW�üH�VH�L]�SURUDþXQD�2SüLQH�*ROD�  

ýODQDN���� 
6XNODGQR� þODQNX� ���� L� ���� =DNRQD� QRVLWHOM�L]UDGH�SR�REMDYL�2GOXNH�REDYMHãWDYD� MDYQRVW�R� L]UDGL�,,�� ,]PMHQD� L� GRSXQD� 3URVWRUQRJ� SODQD� QD� PUHåQRM�VWUDQLFL� 2SüLQH� *ROD� L� NUR]� LQIRUPDFLMVNL� VXVWDY�SURVWRUQRJ� XUHÿHQMD� SXWHP� +UYDWVNRJ� ]DYRGD� ]D�SURVWRUQL� UD]YRM� WH� GRVWDYOMD� 2GOXNX� ]DMHGQR� V�SR]LYRP� QD� GRVWDYX� ]DKWMHYD� QDGOHåQLP�MDYQRSUDYQLP�WLMHOLPD�L]�þODQND����RYH�2GOXNH�  ýODQDN���� 
2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� 

6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH

�  23û,16.2�9,-(û( 23û,1(�*2/$  ./$6$�����-�����-����� 85%52-���������-��-� *ROD������YHOMDþH������  35('6-('1,.� 0DULMDQ�9HGULã��Y�U� 

�� 1D� WHPHOMX� þODQND� ���� =DNRQD� R� SURUDþXQX��Ä1DURGQH� QRYLQH³� EURM� �������� �������� L� �������� L�þODQND� ���� 6WDWXWD� 2SüLQH� *ROD� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ��������2SüLQVNR�YLMHüH�2SüLQH�*ROD�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  =�$�.�/�-�8�ý�$�. R�XVYDMDQMX�,]YMHãüD�R�NRULãWHQMX�VUHGVWDYD�3URUDþXQVNH�]DOLKH 3URUDþXQD�2SüLQH�*ROD�]D�������JRGLQX�� ]D�UD]GREOMH�RG����GR�����SURVLQFD�������JRGLQH  ,�  8VYDMD� VH� ,]YMHãüH� R� NRULãWHQMX� VUHGVWDYD�3URUDþXQVNH�]DOLKH�3URUDþXQD�2SüLQH�*ROD�]D�������JRGLQX�� ]D� UD]GREOMH� RG� ��� GR� ���� SURVLQFD� ������JRGLQH��./$6$�����-�����-�������85%52-���������-��-����RG����YHOMDþH�������JRGLQH� 
,,�  ,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,� 

 2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� ©6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMHª�  23û,16.2�9,-(û(� 23û,1(�*2/$ 
 ./$6$�����-�����-����� 85%52-���������-��-������������������ *ROD������YHOMDþH������  35('6-('1,.� 0DULMDQ�9HGULã��Y�U�  �� 1D� WHPHOMX� þODQND� ���� =DNRQD� R� SURUDþXQX��©1DURGQH� QRYLQHª� EURM� �������� �������� L� �������� L�þODQND� ���� 6WDWXWD� 2SüLQH� *ROD� �©6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH� åXSDQLMHª� EURM� ��������2SüLQVNR�YLMHüH�2SüLQH�*ROD�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  =�$�.�/�-�8�ý�$�. R�XVYDMDQMX�,]YMHãüD�R�NRULãWHQMX�VUHGVWDYD�3URUDþXQVNH�]DOLKH 3URUDþXQD�2SüLQH�*ROD�]D�������JRGLQX�� ]D�UD]GREOMH�RG����GR�����VLMHþQMD�������JRGLQH  ,�  8VYDMD� VH� ,]YMHãüH� R� NRULãWHQMX� VUHGVWDYD�3URUDþXQVNH�]DOLKH�3URUDþXQD�2SüLQH�*ROD�]D�������JRGLQX�� ]D� UD]GREOMH� RG� ��� GR� ���� VLMHþQMD� ������JRGLQH��./$6$�����-�����-�������85%52-���������-��-���RG����YHOMDþH�������JRGLQH�  ,,�  ,]YMHãüH� L]� WRþNH� ,�� RYRJ�=DNOMXþND�QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�   
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,,,�  2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� ©6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMHª�  23û,16.2�9,-(û(� 23û,1(�*2/$  

./$6$�����-�����-����� 85%52-���������-��-����������������� *ROD������YHOMDþH������  35('6-('1,.� 0DULMDQ�9HGULã��Y�U�   
23û,1$�*251-$�5,-(.$ $.7,�23û,16.2*�9,-(û$ 

�� 1D� WHPHOMX� þODQND� ���� 6WDWXWD� 2SüLQH� *RUQMD�5LMHND� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åX�SDQLMH³�EURM��������������L���������2SüLQVNR�YLMHüH�2SüL�QH�*RUQMD�5LMHND�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH 
 2'/8.8� L]PMHQDPD�2GOXNH�R�RVQLYDQMX�L�LPHQRYDQMX�þOD�QRYD�9LMHüD�]D�SUHYHQFLMX�NULPLQDOLWHWD �QD�SRGUXþMX�2SüLQH�*RUQMD�5LMHND  ýODQDN��� 

 'XåQRVWL�þODQD�9LMHüD�]D�SUHYHQFLMX�NULPLQDOL�WHWD�QD�SRGUXþMX�2SüLQH�*RUQMD�5LMHND�UD]UMHãXMX�VH� �� ,YDQ�3HWHN��QDþHOQLN�3ROLFLMVNH�SRVWDMH�.ULåHYFL� �� äHOMNR� .HPHQRYLü�� VOXåEHQLN� ]D� SRVORYH� SUH�YHQWLYH�X�FHVWRYQRP�SURPHWX�3ROLFLMVNH�SRVWD�MH�.ULåHYFL� 
 ýODQDN��� 
 1D�GXåQRVW�þODQD�9LMHüD�]D�SUHYHQFLMX�NULPLQD�OLWHWD�QD�SRGUXþMX�2SüLQH�*RUQMD�5LMHND�LPHQXMX�VH� �� .UHãLPLU�6RNDþ��SRPRüQLN�QDþHOQLND�3ROLFLMVNH�SRVWDMH�.ULåHYFL� �� 'REULQNR�7RSLü��SROLFLMVNL�VOXåEHQLN� 
 ýODQDN��� 
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 ýODQDN���   2YD�2GOXND�VWXSD�QD�VQDJX�RVPRJD�GDQD�RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� 
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��  1D�WHPHOMX�þODQND����VWDYND����=DNRQD�R�ILQDQ�FLUDQMX� SROLWLþNLK� DNWLYQRVWL� L� L]ERUQH� SURPLGåEH���1DURGQH�QRYLQH���EURM��������������������������������–�SURþLãüHQL�WHNVW�L��������L�þODQND�����6WDWXWD�2SüLQH�*RUQMD� 5LMHND� ��6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��EURM�������������� L���������2SüLQ�VNR�YLMHüH�2SüLQH�*RUQMD�5LMHND�QD�����VMHGQLFL� RGU�åDQRM�����YHOMDþH�������GRQLMHOR�MH  2'/8.8 R�UDVSRUHÿLYDQMX�UHGRYLWLK�JRGLãQMLK�VUHGVWDYD�]D�UDG�SROLWLþNLK�VWUDQDND� ]DVWXSOMHQLK�X�2SüLQVNRP��YLMHüX� 2SüLQH�*RUQMD�5LMHND� ]D�UD]GREOMH�RG����VLMHþQMD�GR�����SURVLQFD�������JRGLQH  ýODQDN���  2GOXNRP� R� UDVSRUHÿLYDQMX� UHGRYLWLK� JRGLãQMLK�VUHGVWDYD� ]D� UDG� SROLWLþNLK� VWUDQDND� ]DVWXSOMHQLK� X�2SüLQVNRP��YLMHüX�2SüLQH�*RUQMD�5LMHND�]D�UD]GREOMH�RG� ��� VLMHþQMD� GR� ���� SURVLQFD� ������ JRGLQH� �X� GDOM�QMHP�WHNVWX��2GOXND��RGUHÿXMH�VH�QDþLQ� UDVSRUHÿLYD�QMD�VUHGVWDYD� L]�3URUDþXQD�2SüLQH�*RUQMD�5LMHND�]D�������JRGLQX��X�GDOMQMHP�WHNVWX��3URUDþXQ����]D�ILQDQ�FLUDQMH� UDGD�SROLWLþNLK� VWUDQDND�]DVWXSOMHQLK�X�2SüLQ�VNRP�YLMHüX�2SüLQH�*RUQMD�5LMHND��X�GDOMQMHP�WHNVWX��2SüLQVNR�YLMHüH��]D�������JRGLQX� 8�3URUDþXQX�VX�RVLJXUDQD�VUHGVWYD�]D�UHGRYLWR�JRGLãQMH�ILQDQFLUDQMH�SROLWLþNLK�VWUDQDND�]DVWXSOMHQLK�X�2SüLQVNRP��YLMHüX�X�L]QRVX����������NXQD�]D�UD]GRE�OMH�L]�VWDYND����RYRJD�þODQND�  ýODQDN���   ,]QRV� VUHGVWDYD� ]D� VYDNRJ� þODQD� 2SüLQVNRJ�YLMHüD� XWYUÿXMX� VH� X� PMHVHþQRM� VYRWL� RG� ����� NXQD��WDNR�GD�VH��SRMHGLQRM�SROLWLþNRM�VWUDQFL�PMHVHþQR�UDV�SRUHÿXMX� VUHGVWYD� UD]PMHUQR� EURMX� QMHQLK� þODQRYD� X�WUHQXWNX�NRQVWLWXLUDQMD�2SüLQVNRJ�YLMHüD���NDNR�VOLMHGL� 
- +59$76.$�'(02.5$76.$�=$-('1,&$�-�+'=�������������������þODQD�������   ��������������������NXQD� 
- +59$76.$�6(/-$ý.$�675$1.$�-�+66���������������������������������þODQRYD������    ���������NXQH� 
- 62&,-$/'(02.5$76.$�3$57,-$�+59$76.(�–�6'3�����þODQD����������   ���������NXQD�  �ýODQDN���   =D�VYDNRJ� L]DEUDQRJ�þODQD�2SüLQVNRJ�YLMHüD�SRG]DVWXSOMHQRJ�VSROD�SROLWLþNLP�VWUDQNDPD�WDNRÿHU� 
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SULSDGD� L� SUDYR� QD� QDNQDGX� X� YLVLQL� RG� ���� L]QRVD�SUHGYLÿHQRJ�SR�VYDNRP�þODQX�2SüLQVNRJ�YLMHüD�� ãWR�SUHGVWDYOMD� VYRWX� RG� ����� NXQD� PMHVHþQR�� WDNR� GD�SROLWLþNRM�VWUDQFL�PMHVHþQR�SULSDGD�SUDYR�QD�QDNQDGX�L�WR�� 
- +59$76.$�'(02.5$76.$�=$-('1,&$-�+'=�����þODQLFD ���    ����������NXQD� 
- +59$76.$�6(/-$ý.$�675$1.$�–�+66���������������þODQLFD�����������    ����������NXQD� 
- 62&,-$/'(02.5$76.$�3$57,-$�+59$76.(�–�6'3����þODQLFD�����  ���������������������NXQD�  ýODQDN���   8NROLNR�VH�WLMHNRP�SURUDþXQVNH�JRGLQH�L]PLMHQL�VDVWDY�2SüLQVNRJ�YLMHüD��VUHGVWYD�UDVSRUHÿHQD�RYRP�2GOXNRP�QHüH�VH�SUHUDVSRGLMHOLWL��  ýODQDN���   6UHGVWYD�XWYUÿHQD�X�þODQNX����L����RYH�2GOXNH��GR]QDþXMX� VH� QD� åLUR-UDþXQ� SROLWLþNH� VWUDQNH�WURPMHVHþQR�X�MHGQDNLP�L]QRVLPD��  ýODQDN���� 
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�� 1D� WHPHOMX� þODQND� ���� 6WDWXWD� 2SüLQH� *RUQMD�5LMHND� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� ������� ������ L� �������� 2SüLQVNR� YLMHüH�2SüLQH� *RUQMD� 5LMHND� QD� ���� VMHGQLFL� RGUåDQRM� ����YHOMDþH�������GRQLMHOR�MH  =$./-8ý$. R�XVYDMDQMX�,]YMHãüD�R�REDYOMHQRM�UHYL]LML�XSUDYOMDQMD�L�UDVSRODJDQMD�QHNUHWQLQDPD�MHGLQLFD�ORNDOQH�L�SRGUXþQH��UHJLRQDOQH��VDPRXSUDYH�QD�SRGUXþMX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� 
 ,�   8VYDMD� VH� ,]YMHãüH� R� REDYOMHQRM� UHYL]LML�XSUDYOMDQMD� L� UDVSRODJDQMD� QHNUHWQLQDPD� MHGLQLFD�ORNDOQH� L� SRGUXþQH� �UHJLRQDOQH�� VDPRXSUDYH� QD�SRGUXþMX� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� 'UåDYQRJ�XUHGD� ]D� UHYL]LMX��3RGUXþQL� XUHG�.RSULYQLFD��./$6$�����-�����-������� 85%52-�� ���-��-��-��� RG� ����VLMHþQMD�������JRGLQH� 
 ,,� 

  ,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX� 
 ,,,� 

  2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR�–�NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�*251-$�5,-(.$ 
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23û,1$�+/(%,1( $.7,�23û,16.2*�9,-(û$ 
��   1D� WHPHOMX� þODQND� ���� =DNRQD� R� ORNDOQRM� L�SRGUXþQRM��UHJLRQDOQRM��VDPRXSUDYL��Ä1DURGQH�QRYL�QH´�� EURM� �������� �������� ��������� ��������� ���������������������������������� L��������–�SURþLãüHQL�WHNVW���þODQND�����VWDYND����=DNRQD�R�XGUXJDPD��Ä1DURGQH�QRYLQH´�� EURM� ��������� þODQND� ���� 8UHGEH� R� NULWHULML�PD��PMHULOLPD�L�SRVWXSFLPD�ILQDQFLUDQMD�L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH� XGUXJH� �Ä1DURGQH� QRYLQH´�� EURM� �������� L�þODQND� ����6WDWXWD�2SüLQH�+OHELQH� �Ä6OXåEHQL� JODV�QLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH´�� EURM� ������� L���������2SüLQVNR�YLMHüH�2SüLQH�+OHELQH�QD�����VMHG�QLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  3�5�$�9�,�/�1�,�. R�ILQDQFLUDQMX�SURJUDPD�L�SURMHNDWD�XGUXJD� NRMH�VX�RG�LQWHUHVD�]D�2SüLQX�+OHELQH   

 ,��23û(�2'5('%(  ýODQDN���  3UDYLOQLNRP� R� ILQDQFLUDQMX� SURJUDPD� L� SURMH�NDWD�XGUXJD�NRMH�VX�RG�LQWHUHVD�]D�2SüLQX�+OHELQH��X�GDOMQMHP�WHNVWX��3UDYLOQLN��XWYUÿXMX�VH�NULWHULML��PMHULOD�L�SRVWXSFL� ]D�GRGMHOX� L� NRULãWHQMH�VUHGVWDYD�3URUDþXQD�2SüLQH�+OHELQH��X�GDOMQMHP�WHNVWX��3URUDþXQ��XGUXJD�PD�þLMH�DNWLYQRVWL� GRSULQRVH� ]DGRYROMHQMX� MDYQLK�SRW�UHED� L� LVSXQMDYDQMX�FLOMHYD� L�SULRULWHWD�GHILQLUDQLK�VWUD�WHãNLP� L� SODQVNLP� GRNXPHQWLPD� � 2SüLQH� +OHELQH� �X�GDOMQMHP�WHNVWX��2SüLQD�� 2GUHGEH� RYRJ� 3UDYLOQLND� NRMH� VH� RGQRVH� QD�XGUXJH��QD�RGJRYDUDMXüL�VH�QDþLQ�SULPMHQMXMX� L�X�RG�QRVX�QD�GUXJH�RUJDQL]DFLMH�FLYLOQRJ�GUXãWYD��]DNODGH��SULYDWQH�XVWDQRYH��YMHUVNH�]DMHGQLFH�L�GUXJH�QHSURILW�QH� RUJDQL]DFLMH��� NDGD� VX� RQH�� X� VNODGX� V� XYMHWLPD�MDYQRJ�QDWMHþDMD�LOL�SR]LYD��X�QDVWDYNX�WHNVWD�� 
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QDWMHþDM�� ]D� ILQDQFLUDQMH� SURJUDPD� L� SURMHNDWD��SULKYDWOMLYL�SULMDYLWHOML��RGQRVQR�SDUWQHUL�  ,]QRVL�ILQDQFLUDQMD�SURJUDPD�L�SURMHNDWD�XGUXJD�RG� LQWHUHVD� ]D� 2SüLQX� ELW� üH� XWYUÿHQL� RG� VWUDQH�2SüLQH� NUR]� 3URUDþXQ�� SURJUDPH� MDYQLK� SRWUHED� WH�GUXJLP�VWUDWHãNLP�L�SODQVNLP�GRNXPHQWLPD�2SüLQH� 2GUHGEH� RYRJ� 3UDYLOQLND� QH� RGQRVH� VH� QD�ILQDQFLUDQMH� SURJUDPD� L� SURMHNDWD� XVWDQRYD� þLML� MH�RVQLYDþ� LOL� VXRVQLYDþ� 2SüLQD�� ,]QRVL� ILQDQFLUDQMD� WLK�SURJUDPD� L� SURMHNDWD� ELW� üH� � GHILQLUDQL� RG� VWUDQH�2SüLQH� NUR]� SURUDþXQ� 2SüLQH� L� SURJUDP� MDYQLK�SRWUHED� ýODQDN���  �$NR� SRVHEQLP� SURSLVRP� QLMH� GUXJDþLMH�RGUHÿHQR��RGUHGEH�3UDYLOQLND�SULPMHQMXMX�VH�NDGD�VH�XGUXJDPD� RGREUDYDMX� ILQDQFLMVND� VUHGVWYD� L]�SURUDþXQD�2SüLQH�]D� 
- SURYHGEX� SURJUDPD� L� SURMHNDWD� NRMLPD� VH�LVSXQMDYDMX� FLOMHYL� L� SULRULWHWL� GHILQLUDQL�VWUDWHãNLP�L�SODQVNLP�GRNXPHQWLPD� 
- SURYHGEX� SURJUDPD� MDYQLK� SRWUHED� 2SüLQH�XWYUÿHQLK�SRVHEQLP�]DNRQRP� 
- REDYOMDQMH� RGUHÿHQH� MDYQH� RYODVWL� QD� SRGUXþMX�2SüLQH�SRYMHUHQH�SRVHEQLP�]DNRQRP� 
- SUXåDQMH�VRFLMDOQLK�XVOXJD�QD�SRGUXþMX�2SüLQH�WHPHOMHP�SRVHEQRJ�SURSLVD� 
- VXILQDQFLUDQMH� REYH]QRJ� GRSULQRVD� NRULVQLND�ILQDQFLUDQMD�]D�SURYHGEX�SURJUDPD�L�SURMHNDWD��QD� SRGUXþMX� 2SüLQH�� XJRYRUHQLK� L]� IRQGRYD�(XURSVNH�XQLMH�L�LQR]HPQLK�MDYQLK�L]YRUD� 
- SRGUãNX� LQVWLWXFLRQDOQRP� L� RUJDQL]DFLMVNRP�UD]YRMX�XGUXJD�V�SRGUXþMD�2SüLQH� 
- SURJUDPH�LOL�SURMHNWH�]DSRãOMDYDQMD� 
- RELOMHåDYDQMH� ]QDþDMQLK� GDWXPD� L� YDåQLK�REOMHWQLFD�� RUJDQL]DFLMH� VXVUHWD�� QDWMHFDQMD��SULUHGEL��PDQLIHVWDFLMD�L�VOLþQR� 
- GRQDFLMH� L� VSRQ]RUVWYD� WH� GUXJH� REOLNH� L�QDPMHQH� GRGMHOH� ILQDQFLMVNLK� VUHGVWDYD� L]�3URUDþXQD� 2GUHGEH�RYRJ�3UDYLOQLND�QD�RGJRYDUDMXüL�QDþLQ�SULPMHQMXMX� VH� L� NDGD� VH� XGUXJDPD� RGREUDYDMX�QHILQDQFLMVNH� SRGUãNH� � SUDYLPD�� SRNUHWQLQDPD� L�QHNUHWQLQDPD� ýODQDN���   3RMHGLQL� L]UD]L��X�VPLVOX�RYRJ�3UDYLOQLND�� LPDMX�VOLMHGHüH�]QDþHQMH� �� ÄSURMHNW³� MH� VNXS� DNWLYQRVWL� NRMH� VX� XVPMHUHQH�RVWYDUHQMD� ]DFUWDQLK� FLOMHYD� þLMLP� üH� VH�RVWYDUHQMHP� RGJRYRULWL� QD� XRþHQL� SUREOHP� L�XNORQLWL� JD�� YUHPHQVNL� MH� RJUDQLþHQ� L� LPD�GHILQLUDQH�WURãNRYH��L�UHVXUVH� �� ÄSURJUDP³� MH� NRQWLQXLUDQL� SURFHV� NRML� VH� X�QDþHOX� L]YRGL� X� GXåHP� YUHPHQVNRP� UD]GREOMX�NUR]� QL]� UD]OLþLWLK� DNWLYQRVWL� þLMD� VX� VWUXNWXUD� L�WUDMDQMH� IOHNVLELOQLML�� D�PRJX�ELWL� MHGQRJRGLãQML� L�YLãHJRGLãQML��  ,,��35('89-(7,�=$�),1$&,5$1-(�.2-(�26,*85$9$�23û,1$ 

 'HILQLUDQMH�SULRULWHWQLK�SRGUXþMD�ILQDQFLUDQMD 
 ýODQDN��� 
 2SüLQD� QD� JRGLãQMRM� UD]LQL� XWYUÿXMH� SULRULWHWQD�SRGUXþMD�]D�GRGMHOX�ILQDQFLMVNLK�VUHGVWDYD�   

SURJUDPLPD� L� SURMHNWLPD� XGUXJD�� VXNODGQR� PMHUDPD�L]� SURJUDPD�� VWUDWHJLMD�� SODQRYD� L� GUXJLK� VWUDWHãNLK�GRNXPHQDWD� NRMLPD� VH� XWYUÿXMX� FLOMHYL� L� SULRULWHWL� � X�UMHãDYDQMX� � SUREOHPD� YH]DQLK� X]� RSüH� GREUR�� MDYQL�LQWHUHV� LOL� MDYQH� SRWUHEH�� þLMH� MH� SURYRÿHQMH� X�QDGOHåQRVWL� 2SüLQH�� D� NRML� VH� SURYRGH� X� VXUDGQML� L�SDUWQHUVWYX�V�XGUXJDPD� 3ULRULWHWQD�SRGUXþMD�]D� ILQDQFLUDQMH�SURJUDPD� L�SURMHNDWD� XWYUÿXMX� VH� ]D� SURUDþXQVNX� JRGLQX� QD�WHPHOMX� SURFMHQH� SRWUHED� X� RGUHÿHQRP� SRGUXþMX� L�PMHUD� ]D� RVWYDULYDQMH� FLOMHYD� L]� VWUDWHãNLK�GRNXPHQDWD�]D�þLMX�SURYHGEX�MH�RGJRYRUQD�2SüLQD�� -HGLQVWYHQL� XSUDYQL� RGMHO� 2SüLQH� +OHELQH� �X�GDOMQMHP� WHNVWX�� -HGLQVWYHQL� XSUDYQL� RGMHO�� SUHGODåH�SULRULWHWQD�SRGUXþMD�]D�ILQDQFLUDQMH�SURMHNDWD�XGUXJD�� 2GOXNX� R� XWYUÿLYDQMX� SULRULWHWQLK� � SRGUXþMD� ]D�GRGMHOX� ILQDQFLMVNLK� VUHGVWDYD� SURJUDPLPD� L�LOL�SURMHNWLPD� XGUXJD� VYDNH� JRGLQH� GRQRVL� � RSüLQVNL�QDþHOQLN�2SüLQH�+OHELQH� �X�GDOMQMHP� WHNVWX�� RSüLQVNL�QDþHOQLN��  2NYLU� ]D� GRGMHOX� ILQDQFLMVNLK� VUHGVWDYD� L�NDSDFLWHWL�]D�SURYHGEX�QDWMHþDMD  ýODQDN���   ,PDMXüL� X� YLGX� UDVSRORåLYL� L]QRV� ILQDQFLMVNLK�VUHGVWDYD� SODQLUDQLK� X� 3URUDþXQX�� QDPLMHQMHQ� ]D�]DGRYROMHQMH�GLMHOD�MDYQLK�SRWUHED�NUR]�GRGMHOX�SXWHP�QDWMHþDMD� XGUXJDPD��2SüLQD� üH� XQDSULMHG� SUHGYLGMHWL�ILQDQFLMVNL� RNYLU� GRGMHOH� ILQDQFLMVNLK� VUHGVWDYD� SR�REMDYOMHQRP�QDWMHþDMX�NRML�REXKYDüD�� 
- XNXSDQ�L]QRV�UDVSRORåLYLK�VUHGVWDYD�� 
- L]QRVH�SUHGYLÿHQH�]D�SRMHGLQD�SULRULWHWQD�SRGUXþMD�DNR� üH� VH� QDWMHþDML� UDVSLVLYDWL� ]D� YLãH� SULRULWHWQLK�SRGUXþMD�� 
- QDMQLåL� L� QDMYLãL� L]QRV� SRMHGLQDþQLK� XJRYRUD� R�GRGMHOL�ILQDQFLMVNLK�VUHGVWDYD�L� 
- RþHNLYDQL� EURM� XGUXJD� V� NRMLPD� üH� VH� XJRYRULWL�SURYHGED� SURJUDPD� LOL� SURMHNDWD� X� RNYLUX�SRMHGLQRJ�QDWMHþDMD�� )LQDQFLMVNL�RNYLU� L]�SUHWKRGQRJ�VWDYND�XWYUÿXMH�RSüLQVNL�QDþHOQLN�  ýODQDN���  2SüLQD� X� URNX� ��� GDQD� RG� GDQD� XVYDMDQMD�3URUDþXQD�]D�VOLMHGHüX�NDOHQGDUVNX�JRGLQX��L]UDÿXMH�L�QD� VYRMLP� VOXåEHQLP� LQWHUQHWVNLP� VWUDQLFDPD�REMDYOMXMH�JRGLãQML�SODQ�UDVSLVLYDQMD�QDWMHþDMD�  *RGLãQML� SODQ� UDVSLVLYDQMD� QDWMHþDMD� GRQRVL�RSüLQVNL�QDþHOQLN� *RGLãQML� SODQ� UDVSLVLYDQMD� QDWMHþDMD� VDGUåL�SRGDWNH� R� 2SüLQL�� SRGUXþMX�� QD]LYX� L� SODQLUDQRP�YUHPHQX� REMDYH� QDWMHþDMD�� XNXSQRP� L]QRVX�UDVSRORåLYLK� VUHGVWDYD�� UDVSRQX� VUHGVWDYD�QDPLMHQMHQRP� ]D� ILQDQFLUDQMH� SRMHGLQRJ� SURJUDPD��RGQRVQR� SURMHNWD�� RþHNLYDQRP� EURMX� SURJUDPD� L�SURMHNDWD� NRML� üH� VH� XJRYRULWL� ]D� ILQDQFLUDQMH� WH��RYLVQR�R�YUVWL�QDWMHþDMD��GUXJH�SRGDWNH��  
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,,,��0-(5,/$�=$�),1$1&,5$1-(  ýODQDN���  2SüLQD� üH� GRGMHOMLYDWL� VUHGVWYD� ]D� ILQDQFLUDQMH�SURJUDPD� L� SURMHNDWD� XGUXJDPD�� SRWHQFLMDOQLP�NRULVQLFLPD�X]�XYMHW�GD� 
- VX�XSLVDQL�X�RGJRYDUDMXüL�UHJLVWDU� 
- VX� UHJLVWULUDQL� NDR� XGUXJH�� ]DNODGH� LOL� GUXJH�SUDYQH�RVREH�þLMD�WHPHOMQD�VYUKD�QLMH��VWMHFDQMH�GRELWL��RUJDQL]DFLMH�FLYLOQRJD�GUXãWYD�� 
- VX�VH�VYRMLP�VWDWXWRP�RSUHGLMHOLOL�]D�REDYOMDQMH�GMHODWQRVWL� L� DNWLYQRVWL� NRMH� VX� SUHGPHW�ILQDQFLUDQMD� L�NRMLPD�SURPLþX�XYMHUHQMD�L�FLOMHYH�NRML�QLVX�X�VXSURWQRVWL�V�8VWDYRP�L�]DNRQRP� 
- SURJUDP�SURMHNW�PDQLIHVWDFLMD�JUDÿDQVND�LQLFLMDWLYD� NRML� SULMDYH�QD� MDYQL� QDWMHþDM�2SüLQH��EXGH� RFLMHQMHQ� NDR� ]QDþDMDQ� �NYDOLWHWDQ��LQRYDWLYDQ� L� NRULVWDQ�� ]D� UD]YRM� FLYLOQRJD�GUXãWYD� L� ]DGRYROMHQMH� MDYQLK� SRWUHED� 2SüLQH�GHILQLUDQLK� UD]YRMQLP� L� VWUDWHãNLP�GRNXPHQWLPD�� RGQRVQR� XYMHWLPD� VYDNRJ�SRMHGLQRJ�QDWMHþDMD�SR]LYD� 
- VX� XUHGQR� LVSXQLOL� REYH]H� L]� VYLK� SUHWKRGQR�VNORSOMHQLK�XJRYRUD�R�ILQDQFLUDQMX�L]�SURUDþXQD�2SüLQH�L�GUXJLK�MDYQLK�L]YRUD� 
- QHPDMX� GXJRYDQMD� V� RVQRYH� SODüDQMD�GRSULQRVD� ]D� PLURYLQVNR� L� ]GUDYVWYHQR�RVLJXUDQMH� L�SODüDQMH�SRUH]D�WH�GUXJLK�GDYDQMD�SUHPD�GUåDYQRP�SURUDþXQX�L�3URUDþXQX� 
- VH� SURWLY� .RULVQLND�� RGQRVQR� RVREH� RYODãWHQH�]D�]DVWXSDQMH� L� YRGLWHOMD�SURJUDPD�SURMHNWD�QH�YRGL� ND]QHQL� SRVWXSDN� L� QLMH� SUDYRPRüQR�RVXÿHQ� ]D� SUHNUãDMH� LOL� ND]QHQD� GMHOD�GHILQLUDQD� 8UHGERP� R� NULWHULMLPD�� PMHULOLPD� L�SRVWXSFLPD�ILQDQFLUDQMD�L�XJRYDUDQMD�SURJUDPD�L� SURMHNDWD� RG� LQWHUHVD� ]D� RSüH� GREUR� NRMH�SURYRGH�XGUXJH� �Ä1DURGQH�QRYLQH³�EURM���������X�GDOMQMHP�WHNVWX��8UHGED�� 
- RSüLP�DNWRP�LPDMX�XVSRVWDYOMHQ�PRGHO�GREURJ�ILQDQFLMVNRJ� XSUDYOMDQMD� L� NRQWUROD� WH� QDþLQ�VSUMHþDYDQMD� VXNRED� LQWHUHVD� SUL� UDVSRODJDQMX�MDYQLP�VUHGVWYLPD� 
- LPDMX� XWYUÿHQ� QDþLQ� MDYQRJ� REMDYOMLYDQMD�SURJUDPVNRJ� L� ILQDQFLMVNRJ� L]YMHãüD� R� UDGX� ]D�SURWHNOX� JRGLQX� �PUHåQH� VWUDQLFH� XGUXJH� LOL�GUXJL�SULNODGDQ�QDþLQ�� 
- LPDMX� ]DGRYROMDYDMXüH� RUJDQL]DFLMVNH�NDSDFLWHWH� L� OMXGVNH� UHVXUVH� ]D� SURYHGEX�SURJUDPD�LOL�SURMHNWD��SURJUDPD�MDYQLK�SRWUHED��MDYQLK� RYODVWL�� RGQRVQR� SUXåDQMH� VRFLMDOQLK�XVOXJD� 
- XUHGQR� SUHGDMX� VYD� L]YMHãüD� 2SüLQL� L� GUXJLP�LQVWLWXFLMDPD�  ýODQDN���   2VLP� XYMHWD� L]� þODQND� ��� 3UDYLOQLND�� 2SüLQD�PRåH� QDWMHþDMHP� SURSLVDWL� L� GRGDWQH� XYMHWH� NRMH�WUHEDMX� LVSXQMDYDWL� XGUXJH�RUJDQL]DFLMH� FLYLOQRJ�GUXãWYD�X�VYUKX�RVWYDULYDQMD�SUHGQRVWL�X�ILQDQFLUDQMX��NDR�ãWR�VX� 

- XNOMXþHQRVW� YRORQWHUVNRJ� UDGD�� SRVHELFH� PODGLK�NRML�QD� WDM�QDþLQ�VWMHþX�]QDQMD� L� YMHãWLQH�SRWUHEQH�]D� XNOMXþLYDQMH� QD� WUåLãWH� UDGD� L� DNWLYQR�VXGMHORYDQMH�X�GHPRNUDWVNRPH�GUXãWYX�  

�-� XPUHåDYDQMH� L� SRYH]LYDQMH� VD� VURGQLP� XGUXJDPD��RVWYDULYDQMH�PHÿXVHNWRUVNRJ��SDUWQHUVWYD�XGUXJD�V�SUHGVWDYQLFLPD�MDYQRJ�L�SRVORYQRJ�VHNWRUD�X�VYUKX�MDþDQMD� SRWHQFLMDOD� ]D� UD]YRM� ORNDOQH� ]DMHGQLFH� L�GUXJR��  ýODQDN���   2SüLQD� QHüH� ILQDQFLUDWL� SURJUDPH� L� SURMHNWH�RUJDQL]DFLMD� NRMH� VH� ILQDQFLUDMX� SR� SRVHEQLP�SURSLVLPD�� YMHUVNLK� L� SROLWLþNLK� RUJDQL]DFLMD� WH�RUJDQL]DFLMD� FLYLOQRJ� GUXãWYD� NRMH� QH� ]DGRYROMDYDMX�XYMHWH� SURSLVDQH� RYLP� 3UDYLOQLNRP� RGQRVQR� VYDNLP�SRMHGLQDþQLP�QDWMHþDMHP� 2SüLQD� QHüH� L]� 3URUDþXQD� ILQDQFLUDWL�DNWLYQRVWL� XGUXJD� NRMH� VH� VXNODGQR� =DNRQX� R�XGUXJDPD� �Ä1DURGQH� QRYLQH³� EURM� ������� L� VWDWXWX�XGUXJH�VPDWUDMX�JRVSRGDUVNRP�GMHODWQRãüX� ����������� ,9��326783&,�),1$1&,5$1-$�,�8*29$5$1-$  -DYQL�QDWMHþDM  ýODQDN����  � )LQDQFLUDQMH�VYLK�SURJUDPD�L�SURMHNDWD�SURYRGL�VH� SXWHP� QDWMHþDMD�� þLPH� VH� RVLJXUDYD�WUDQVSDUHQWQRVW� GRGMHOH� ILQDQFLMVNLK� VUHGVWDYD� L�RPRJXüDYD� GRELYDQMH� ãWR� MH� PRJXüH� YHüHJ� EURMD�NYDOLILFLUDQLK� SULMDYD�� RGQRVQR� RGDELU� QDMNYDOLWHWQLMLK�SURJUDPD�L�SURMHNDWD�WH�VH�ãLUD�MDYQRVW�REDYMHãWDYD�R�SULRULWHWQLP�SRGUXþMLPD�GMHORYDQMD�  ýODQDN����   2VLP� ]D� ILQDQFLUDQMH� SURJUDPD� L� SURMHNDWD��QDWMHþDM� VH� REMDYOMXMH� ]D� ILQDQFLUDQMH�� RGQRVQR�VXILQDQFLUDQMH� 
- SRGUãNH� LQVWLWXFLRQDOQRP�� RUJDQL]DFLMVNRP� L�SURJUDPVNRP�UD]YRMX�XGUXJD� 
- SURJUDPD�MDYQLK�SRWUHED�NRMH�SURYRGH�XGUXJH�L�NRMH� VX� X� SRMHGLQLPD� SRGUXþMLPD� SURSLVDQH�SRVHEQLP�]DNRQLPD� 
- UDGD�XGUXJD�SUXåDWHOMD�VRFLMDOQLK�XVOXJD�SXWHP�VRFLMDOQRJ�XJRYDUDWHOMD� 
- REYH]QRJ� GRSULQRVD� NRULVQLND� ILQDQFLUDQMD� ]D�SURYHGEX� SURJUDPD� L� SURMHNDWD� XJRYRUHQLK� L]�IRQGRYD� (XURSVNH� XQLMH� L� LQR]HPQLK� MDYQLK�L]YRUD� 
- ]D� GRGMHOX� QHILQDQFLMVNH� SRGUãNH� X� SUDYLPD��SRNUHWQLQDPD� L� QHNUHWQLQDPD� QDPLMHQMHQH�XGUXJDPD�NRMH�SURYRGH�SURJUDPH�L�SURMHNWH��  ýODQDN����  )LQDQFLMVND�VUHGVWYD�3URUDþXQD�GRGMHOMXMX�VH�EH]�REMDYOMLYDQMD�QDWMHþDMD��RGQRVQR�L]UDYQR��VDPR�X�L]QLPQLP�VOXþDMHYLPD�� 
- NDGD� QHSUHGYLÿHQL� GRJDÿDML� REYH]XMX� 2SüLQX�GD� X� VXUDGQML� V� XGUXJDPD� åXUQR� GMHOXMH� X�URNRYLPD� � X� NRMLPD� QLMH� PRJXüH� SURYHVWL�VWDQGDUGQX� QDWMHþDMQX� SURFHGXUX� L� SUREOHP� MH�PRJXüH� ULMHãLWL� VDPR� L]UDYQRP� GRGMHORP�EHVSRYUDWQLK� ILQDQFLMVNLK� VUHGVWDYD� �]ERJ�SULURGQLK�QHSRJRGD��  
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- NDGD�VH�ILQDQFLMVND�VUHGVWYD�GRGMHOMXMX�XGUX]L�LOL�VNXSLQL�XGUXJD�NRMH�LPDMX�LVNOMXþLYX�QDGOHåQRVW�X� SRGUXþMX� GMHORYDQMD� L�LOL� ]HPOMRSLVQRJ�SRGUXþMD� ]D� NRMH� VH� ILQDQFLMVND� VUHGVWYD�GRGMHOMXMX� �QSU�� +UYDWVND� JRUVND� VOXåED�VSDãDYDQMD��� LOL� MH� XGUXJD� MHGLQD� RUJDQL]DFLMD�RSHUDWLYQR� VSRVREQD� ]D� UDG� QD� SRGUXþMX�GMHORYDQMD�L�LOL�]HPOMRSLVQRP�SRGUXþMX�QD�NRMHP�VH�ILQDQFLUDQH�DNWLYQRVWL�SURYRGH� 
- NDGD� VH� ILQDQFLMVND� VUHGVWYD� GRGMHOMXMX� XGUX]L�NRMRM� VX� ]DNRQRP�� GUXJLP�SURSLVRP� � LOL� DNWRP��GRGLMHOMHQH�RGUHÿHQH�MDYQH�RYODVWL��QSU��&UYHQL�NULå�� 
- NDGD� VH� SUHPD� PLãOMHQMX� QDGOHåQRJ�3RYMHUHQVWYD�MHGQRNUDWQR�GRGMHOMXMX�ILQDQFLMVND�VUHGVWYD�GR����������NXQD�]D�DNWLYQRVWL�NRMH�L]�RSUDYGDQLK�UD]ORJD�QLVX�PRJOH�ELWL�SODQLUDQH�X�JRGLãQMHP�SODQX� XGUXJH�� D� XNXSDQ� L]QRV� WDNR�GRGLMHOMHQLK� VUHGVWDYD� L]QRVL� QDMYLãH� ��� VYLK�VUHGVWDYD� SODQLUDQLK� X� 3URUDþXQX� ]D�ILQDQFLUDQMH�VYLK�SURJUDPD�L�SURMHNDWD�XGUXJD�  ýODQDN����   8� VOXþDMHYLPD� NDGD� VH� ILQDQFLMVND� VUHGVWYD�GRGMHOMXMX�EH]�UDVSLVLYDQMD� MDYQRJ�QDWMHþDMD�L]�þODQND������2SüLQD� L�XGUXJD�NRMD�MH�NRULVQLN�VUHGVWDYD�GXåQL�VX� VNORSLWL�8JRYRU� R� L]UDYQRM� GRGMHOL� VUHGVWDYD� NRMLP�üH� VH� GHILQLUDWL� QD� NRMH� üH� VH� NRQNUHWQH� DNWLYQRVWL�VUHGVWYD� 3URUDþXQD� XWURãLWL� WH� SRãWLYDWL� RVQRYQH�VWDQGDUGH� ILQDQFLUDQMD� YH]DQH� X]� SODQLUDQMH�ILQDQFLMVNLK� VUHGVWDYD�� XJRYDUDQMH�� SUDüHQMH�ILQDQFLUDQMD��MDYQR�REMDYOMLYDQMH�L�L]YMHãWDYDQMH�   7LMHOR�]D�SULSUHPX�L�SURYHGEX�MDYQRJ�QDWMHþDMD  ýODQDN�����   =D� SULSUHPX� QDWMHþDMD� L� QDWMHþDMQH�GRNXPHQWDFLMH� WH� SURYHGEX�QDWMHþDM� X� VNODGX�V�RYLP�3UDYLOQLNRP�� 8UHGERP� L� GUXJLP� SURSLVLPD� ]DGXåXMX�VH�-HGLQVWYHQL�XSUDYQL�RGMHO� =DGDüH�-HGLQVWYHQRJ�XSUDYQRJ�RGMHOD�SULOLNRP�SULSUHPH�L�SURYHGEH�QDWMHþDMD�VX�� 
- SUHGORåLWL� SULRULWHWH�� XYMHWH�� NULWHULMH� L�SURJUDPVND�SRGUXþMD� QDWMHþDMD� ]D� ILQDQFLUDQMH�XGUXJD� 
- SUHGORåLWL�QDWMHþDMQX�GRNXPHQWDFLMX� 
- SUDWLWL� WLMHN� MDYQRJ� REMDYOMLYDQMD� L� SURYHGEH�QDWMHþDMD� 
- XWYUGLWL� SULMHGORJ� VDVWDYD� RFMHQMLYDþNRJ�3RYMHUHQVWYD�]D�RFMHQX�SURMHNDWD�L�SURJUDPD��X�GDOMQMHP�WHNVWX��3RYMHUHQVWYR�]D�RFMHQMLYDQMH�� 
- UD]PRWULWL� RFMHQH� SURJUDPD� L�LOL� SURMHNDWD� WH�SULMHGORJH�]D�ILQDQFLUDQMH�QD�WHPHOMX�NULWHULMD� L]�QDWMHþDMD� 
- NRPXQLFLUDWL� SLVDQLP� SXWHP� V� SULMDYLWHOMHP� X�VYH]L� ]DKWMHYD� ]D� GRGDWQLP� SRMDãQMHQMLPD�QDWMHþDMQH�GRNXPHQWDFLMH�� 
- WHPHOMHP� SURYHGHQH� RFMHQH� SULMDYD�� L]UDGLWL��SULYUHPHQX� UDQJ-OLVWX� V� SRSLVRP� SULMDYD��GRGLMHOMHQLP� ERGRYLPD�� REUD]ORåHQMLPD� RFMHQD�VXNODGQR�GRGLMHOMHQLP�ERGRYLPD�L�PDNVLPDOQLP�L]QRVLPD� NRML� VH� PRJX� GRGLMHOLWL� WLMHNRP�SURYHGEH�SURJUDPD�LOL�SURMHNWD� 
- XWYUGLWL�SULMHGORJ�RGOXNH�R�ILQDQFLUDQMX�SURMHNDWD�L�SURJUDPD�XGUXJD�  

- RUJDQL]LUDWL� VWUXþQR� SUDüHQMH� SURYHGEH�SURMHNDWD�ILQDQFLUDQLK�QD�WHPHOMX�QDWMHþDMD� 
- SULSUHPDWL� L]YMHãWDM� R� SURYHGEL� L� UH]XOWDWLPD�QDWMHþDMD�  ýODQDN����  'RNXPHQWDFLMX� ]D� SURYHGEX� QDWMHþDMD� �X�QDVWDYNX�� QDWMHþDMQD� GRNXPHQWDFLMD��� QD� SULMHGORJ�-HGLQVWYHQRJ� XSUDYQRJ� RGMHOD�� XWYUÿXMH� RSüLQVNL�QDþHOQLN�� RGOXNRP� R� QDþLQX� UDVSRGMHOH� UDVSRORåLYLK�VUHGVWDYD� QDPLMHQMHQLK� ILQDQFLUDQMX� SURJUDPD� L�SURMHNDWD� NRMH� X� RGUHÿHQRP� SRGUXþMX� SURYRGH�XGUXJH�  �����������2EYH]QD�QDWMHþDMQD�GRNXPHQWDFLMD�REXKYDüD� �� 3UDYLOQLN� �� WHNVW�QDWMHþDMD� �� XSXWH�]D�SULMDYLWHOMH� �� REUDVFH�]D�SULMDYX�SURJUDPD�LOL�SURMHNWD�� D� REUD]DF�RSLVD�SURJUDPD�LOL�SURMHNWD� E� REUD]DF�SURUDþXQD�SURJUDPD�LOL�SURMHNWD� �� SRSLV�SULORJD�NRML�VH�SULODåX�SULMDYL� �� REUD]DF� ]D� RFMHQX� NYDOLWHWH�YULMHGQRVWL�SURJUDPD�LOL�SURMHNWD� �� REUD]DF� L]MDYH� R� QHSRVWRMDQMX� GYRVWUXNRJ�ILQDQFLUDQMD� �� REUD]DF� XJRYRUD� R� ILQDQFLUDQMX� SURJUDPD� LOL�SURMHNWD� �� REUDVFH�]D�L]YMHãWDYDQMH�� D� REUD]DF� RSLVQRJ� L]YMHãWDMD� SURYHGEH�SURJUDPD�LOL�SURMHNWD� E� REUD]DF� ILQDQFLMVNRJ� L]YMHãWDMD� SURYHGEH�SURJUDPD�LOL�SURMHNWD��  .DR� SULORJ� ILQDQFLMVNRP� SODQX� GRVWDYOMDMX� VH�GRNXPHQWL� QD� RVQRYX� NRMLK� MH� LVWL� XWYUÿHQ� �SRQXGH��L]MDYH� VXUDGQLND� R� FLMHQL� QMLKRYLK� XVOXJD�� SURFMHQH�WURãNRYD�L�VOLþQR��  ýODQDN����   2YLVQR� R� YUVWL� QDWMHþDMD�� -HGLQVWYHQL� XSUDYQL�RGMHO�PRåH�SUHGORåLWL��D�RSüLQVNL�QDþHOQLN�XWYUGLWL�� GD�QDWMHþDMQX� GRNXPHQWDFLMX� ]D� SULMDYX� SURJUDPD� LOL�SURMHNWD�þLQH�L� 
- REUD]DF� L]MDYH� R� SDUWQHUVWYX�� NDGD� MH�SULPMHQMLYR� 
- REUD]DF� åLYRWRSLVD� YRGLWHOMD� SURJUDPD� LOL�SURMHNWD� 
- REUD]DF� L]MDYH� R� SURJUDPLPD� LOL� SURMHNWLPD�XGUXJH�ILQDQFLUDQLP�L]�MDYQLK��L]YRUD� 
- REUD]DF� L]MDYH� L]YRGLWHOMD�DNWLYQRVWL�QDYHGHQ�X�RSLVX�SURJUDPVNLK�LOL�SURMHNWQLK�DNWLYQRVWL�GD�MH�XSR]QDW� V� SURJUDPRP� LOL� SURMHNWRP� L� VYRMLP�VXGMHORYDQMHP�X�SURYHGEL��DNR�MH�SULPMHQMLYR�  ýODQDN����   3URJUDP� L� SURMHNW� SULMDYOMXMX� VH� QD� SURSLVDQLP�REUDVFLPD� NRML� VX� VDVWDYQL� GLR� XSXWD� ]D� SULMDYLWHOMH��2EYH]QL� REUDVFL� NRMH� VDGUåDYD� QDWMHþDMQD�GRNXPHQWDFLMD�VX�REUD]DF�RSLVD�SURJUDPD�LOL�SURMHNWD�L�REUD]DF�SURUDþXQD�SURMHNWD��  6YL� SURSLVDQL� REUDVFL� PRUDMX� ELWL� SRWSLVDQL� L�RYMHUHQL� SHþDWRP�XGUXJH�RG�VWUDQH�RYODãWHQH�RVREH�SRGQRVLWHOMD�]DKWMHYD�L�YRGLWHOMD�SURJUDPD�LOL�SURMHNWD�L�GRVWDYOMHQL� X� L]YRUQLNX�� X� EURMX� SULPMHUDND� NRML� MH�SURSLVDQ�X�XYMHWLPD�MDYQRJ�QDWMHþDMD�  
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 8� VOXþDMX� NDG� VH� SULMDYQD� GRNXPHQWDFLMD�SRGQRVL� HOHNWURQLþNLP� SXWHP�� 2SüLQL� VH� REYH]QR�GRVWDYOMD� L� MHGDQ�WLVNDQL�SRWSLVDQL� L�RYMHUHQL�SULPMHUDN�SULMDYH��  6XNODGQR� XYMHWLPD� QDWMHþDMD�� SULMDYH� V�SRSUDWQRP� GRNXPHQWDFLMRP� GRVWDYOMDMX� VH�HOHNWURQLþNL� L�LOL� X� MHGQRP� LOL� YLãH� SULPMHUDND� X�SDSLUQDWRP� REOLNX� X� ]DWYRUHQRM� RPRWQLFL� QD� DGUHVX�VMHGLãWD� 2SüLQH�� X� URNX� NRML� MH� SURSLVDQ� XYMHWLPD�QDWMHþDMD�� 
 2EMDYD�QDWMHþDMD 
 ýODQDN����  � 1DWMHþDM� V� FMHORNXSQRP� QDWMHþDMQRP�GRNXPHQWDFLMRP� REMDYOMXMH� VH� QD� PUHåQLP��VWUDQLFDPD� 2SüLQH� L� PUHåQLP� VWUDQLFDPD� 8UHGD� ]D�XGUXJH� 9ODGH� 5HSXEOLNH� +UYDWVNH�� D� REDYLMHVW� R�REMDYOMHQRP� QDWMHþDMX� PRåH� VH� REMDYLWL� L� X� GQHYQLP�JODVLOLPD�� QD� GUXãWYHQLP� PUHåDPD� LOL� VH� R� WRPH�MDYQRVW� PRåH� REDYLMHVWLWL� SXWHP� NRQIHUHQFLMH� ]D�PHGLMH�NRMX�RUJDQL]LUD�-HGLQVWYHQL�XSUDYQL�RGMHO�NDR�L�VODQMHP�HOHNWURQLþNH�SRãWH�QD�RGJRYDUDMXüH�DGUHVH�  5RNRYL�]D�SURYHGEX�QDWMHþDMD  ýODQDN����  1DWMHþDM� ]D� SRGQRãHQMH� SULMHGORJD� SURMHNWD� LOL�SURJUDPD�QH�PRåH�ELWL�RWYRUHQ�NUDüH�RG����GDQD�RG�GDQD�REMDYH�QDWMHþDMD� 2FMHQMLYDQMH�SULMDYOMHQLK�SURMHNDWD� LOL�SURJUDPD��GRQRãHQMD� RGOXNH� R� ILQDQFLUDQMX� SURMHNDWD� LOL�SURJUDPD�L�YULMHPH�SRWSLVLYDQMD�XJRYRUD�V�XGUXJDPD�þLML� VX� SURMHNWL� LOL� SURJUDPL� SULKYDüHQL� ]D� ILQDQFLUDQMH�PRUD�ELWL�GRYUãHQR�X�URNX�RG�����GDQD��UDþXQDMXüL�RG�]DGQMHJ� GDQD� � ]D� GRVWDYX� � SULMDYD� SURJUDPD� LOL�SURMHNWD��RVLP�DNR�VH�QH�UDGL�R�MDYQRP�QDWMHþDMX�NRML�VH� SURYRGL� X� GYLMH� LOL� YLãH� UD]LQD� SURFMHQH� WH� DNR�SRVHEQLP�SURSLVRP�QLVX�RGUHÿHQL�GXåL�URNRYL�  3URYMHUD�LVSXQMDYDQMD�IRUPDOQLK�XYMHWD�QDWMHþDMD 

 ýODQDN����   3R� LVWHNX� URND� ]D� SRGQRãHQMH� SULMDYD� QD�QDWMHþDM�� WURþODQR� 3RYMHUHQVWYR� ]D� RWYDUDQMH� SULMDYD�VDVWDYOMHQR� RG� VOXåEHQLND� -HGLQVWYHQRJ� XSUDYQRJ�RGMHOD� L�LOL� þODQRYD� 2SüLQVNRJ� YLMHüD�� SULVWXSLW� üH�SRVWXSNX� RFMHQH� LVSXQMDYDQMD� SURSLVDQLK� �IRUPDOQLK��XYMHWD� QDWMHþDMD�� X� VNODGX� V� SURSLVLPD� NRMLPD� VH�XWYUÿXMX� NULWHULML�� PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH�L�RYLP�3UDYLOQLNRP�  3RYMHUHQVWYR� L]� SUHWKRGQRJ� VWDYND� LPHQXMH�RSüLQVNL�QDþHOQLN�  2VREH� NRMH� VXGMHOXMX� X� UDGX� 3RYMHUHQVWYD� ]D�RWYDUDQMH� SULMDYD� PRUDMX� ELWL� XSR]QDWH� V� SRSLVRP�XGUXJD�NRMH�VX�VH�SULMDYLOH�QD�QDWMHþDM��1DNRQ�WRJD�WH�RVREH�SRWSLVXMX� L]MDYX�R�QHSULVWUDQRVWL� L�SRYMHUOMLYRVWL�NRMRP� SRWYUÿXMX� GD� VH� QLWL� RQH� QLWL� þODQRYL� QMLKRYLK�RELWHOML� QH� QDOD]H� X� VXNREX� LQWHUHVD�� ,VWRP� L]MDYRP�RVRED� SRWYUÿXMH� L� GD� QHPD� RVREQLK� LQWHUHVD� NRMLPD�PRåH�XWMHFDWL� QD�QHSULVWUDQRVW� UDGD� SRYMHUHQVWYD�þLML�MH� þODQ�� GD� üH� X� REDYOMDQMX� GXåQRVWL� QD� NRMX� MH�LPHQRYDQD� SRVWXSDWL� þDVQR�� SRãWHQR�� VDYMHVQR��RGJRYRUQR�L�QHSULVWUDQR�þXYDMXüL�SRYMHUOMLYRVW� 

SRGDWDND� L� LQIRUPDFLMD� L� YODVWLWX� YMHURGRVWRMQRVW� L�GRVWRMDQVWYR�GXåQRVWL�NRMD� MRM� MH�SRYMHUHQD�RG�VWUDQH�2SüLQH�  8� VOXþDMX� VD]QDQMD� GD� VH� QDOD]L� X� VXNREX�LQWHUHVD�� þODQ� 3RYMHUHQVWYD� ]D� RWYDUDQMH� SULMDYD�REYH]DQ� MH�R�WRPH�RGPDK�REDYLMHVWLWL�RVWDOH�þODQRYH�3RYMHUHQVWYD� WH� VH� L]X]HWL� RG� SRVWXSND� RFMHQMLYDQMD�SULMDYD�� 2� UMHãDYDQMX� VXNRED� LQWHUHVD� RSüLQVNL�QDþHOQLN�RGOXþXMH�]D�VYDNL�VOXþDM�]DVHEQR��D�X�VOXþDMX�NDGD� VH� XWYUGL� VXNRE� LQWHUHVD� RSüLQVNL� QDþHOQLN� üH�þODQX� 3RYMHUHQVWYD� NRML� MH� X� VXNREX� LQWHUHVD�LPHQRYDWL�]DPMHQX�  ýODQDN����  8� SRVWXSNX� SURYMHUH� LVSXQMDYDQMD� IRUPDOQLK�XYMHWD�QDWMHþDMD�SURYMHUDYD�VH� 
- GD�OL�MH�SULMDYD�GRVWDYOMHQD�QD�SUDYL�QDWMHþDM�L�X�]DGDQRPH�URNX� 
- GD� OL� MH� ]DWUDåHQL� L]QRV� VUHGVWDYD� XQXWDU�ILQDQFLMVNLK� SUDJRYD� SRVWDYOMHQLK� X����������������QDWMHþDMX� 
-  DNR� MH� SULPMHQMLYR�� GD� OL� MH� ORNDFLMD� SURYHGEH�SURMHNWD�SULKYDWOMLYD� 
- DNR� MH� SULPMHQMLYR�� MHVX� OL� SULMDYLWHOM� L� SDUWQHU�SULKYDWOMLYL� VXNODGQR� XSXWDPD� ]D� SULMDYLWHOMH�QDWMHþDMD� 
- MHVX� OL� GRVWDYOMHQL�� SRWSLVDQL� L� RYMHUHQL� VYL�REYH]QL�REUDVFL�L 
- MHVX�OL�LVSXQMHQL�GUXJL�IRUPDOQL�XYMHWL�QDWMHþDMD� 

 ýODQDN����   2FMHQD� LVSXQMDYDQMD� SURSLVDQLK� XYMHWD�QDWMHþDMD� QH� VPLMH� WUDMDWL� GXåH� RG� VHGDP� GDQD� RG�GDQD� LVWHND� URND� ]D� SRGQRãHQMH� SULMDYD� QD� QDWMHþDM��QDNRQ� þHJD� 3RYMHUHQVWYR� L]� þODQND� ���� RYRJ�3UDYLOQLND� GRQRVL� RGOXNX� NRMH� VH� SULMDYH� XSXüXMX� X�GDOMQMX� SURFHGXUX�� RGQRVQR� VWUXþQR� RFMHQMLYDQMH�� D�NRMH�VH�RGELMDMX�L]�UD]ORJD�QH�LVSXQMDYDQMD�SURSLVDQLK�XYMHWD�QDWMHþDMD� 
 ýODQDN���� 

  6YH� XGUXJH� þLMH� SULMDYH� QH� ]DGRYROMDYDMX�SURSLVDQH� XYMHWH� QDWMHþDMD� R� WRPH� PRUDMX� ELWL�REDYLMHãWHQH� X� URNX� RG� QDMYLãH� RVDP� GDQD� RG� GDQD�GRQRãHQMD� RGOXNH� NRMH� SULMDYH� üH� ELWL� XSXüHQH� QD�VWUXþQR�RFMHQMLYDQMH� 8GUXJH�L]�VWDYND����RYRJ�þODQND�PRJX�X�URNX�RG� RVDP� GDQD� RG� GDQD� SULPLWND� REDYLMHVWL� SRGQLMHWL�SULJRYRU�RSüLQVNRP�QDþHOQLNX�NRML�üH�X�URNX�RG�RVDP�GDQD�RG�SULPLWND�SULJRYRUD�RGOXþLWL�R�LVWRPH�  8� VOXþDMX� SULKYDüDQMD� SULJRYRUD� RG� VWUDQH�RSüLQVNRJ�QDþHOQLND��SULMDYD�üH�ELWL�XSXüHQD�X�GDOMQML�SRVWXSDN��D�X�VOXþDMX�QHSULKYDüDQMD�SULJRYRUD�SULMDYD�üH�ELWL�RGEDþHQD�  2FMHQMLYDQMH� SULMDYOMHQLK� SURJUDPD� LOL� SURMHNDWD� L�MDYQD�REMDYD�UH]XOWDWD 
 ýODQDN����   3RYMHUHQVWYR� ]D� RFMHQMLYDQMH� MH� QH]DYLVQR�VWUXþQR� SURFMHQMLYDþNR� WLMHOR� RG� SHW� þODQRYD� NRMHJD�PRJX� VDþLQMDYDWL� SUHGVWDYQLFL� 2SüLQH�� ]QDQVWYHQLK� L�VWUXþQLK� LQVWLWXFLMD��QH]DYLVQL�VWUXþQMDFL� L� SUHGVWDYQLFL�RUJDQL]DFLMD�FLYLOQRJ�GUXãWYD��  
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������������3RYMHUHQVWYR�]D�RFMHQMLYDQMH�LPHQXMH�RSüLQVNL�QDþHOQLN��  =DGDüH�3RYMHUHQVWYD�]D�RFMHQMLYDQMH�VX� 
- RFMHQMLYDQMH� SULMDYD� NRMH� VX� LVSXQLOH� SURSLVDQH��DGPLQLVWUDWLYQH�� XYMHWH� QDWMHþDMD�� VXNODGQR�NULWHULMLPD� NRML� VX� SURSLVDQL� 8SXWDPD� ]D�SULMDYLWHOMH�� NRULVWHüL� REUD]DF� ]D� RFMHQMLYDQMH�NYDOLWHWH� SULMDYD� NRMHJ� MH� RGUHGLR� RSüLQVNL�QDþHOQLN� 
- L]UDGD� SULMHGORJD� ]D� RGREUDYDQMH� ILQDQFLMVNLK�VUHGVWDYD�]D�SURJUDPH�LOL�SURMHNWH� 2VREH� NRMH� VXGMHOXMX� X� UDGX� 3RYMHUHQVWYD� ]D�RFMHQMLYDQMH� PRUDMX� ELWL� XSR]QDWH� V� SRSLVRP� XGUXJD�NRMH�VX�VH�SULMDYLOH�QD�QDWMHþDM��1DNRQ�WRJD�WH�RVREH�SRWSLVXMX� L]MDYX�R�QHSULVWUDQRVWL� L� SRYMHUOMLYRVWL� NRMRP�SRWYUÿXMX�GD�VH�QLWL�RQH�QLWL�þODQRYL�QMLKRYLK�RELWHOML�QH�QDOD]H� X� VXNREX� LQWHUHVD�� ,VWRP� L]MDYRP� RVRED�SRWYUÿXMH� L� GD� QHPD� RVREQLK� LQWHUHVD� NRMLPD� PRåH�XWMHFDWL�QD�QHSULVWUDQRVW�UDGD�SRYMHUHQVWYD�þLML�MH�þODQ��GD� üH� X� REDYOMDQMX� GXåQRVWL� QD� NRMX� MH� LPHQRYDQD�SRVWXSDWL� þDVQR�� SRãWHQR�� VDYMHVQR�� RGJRYRUQR� L�QHSULVWUDQR� þXYDMXüL� SRYMHUOMLYRVW� SRGDWDND� L�LQIRUPDFLMD� L� YODVWLWX� YMHURGRVWRMQRVW� L� GRVWRMDQVWYR�GXåQRVWL�NRMD�MRM�MH�SRYMHUHQD�RG�VWUDQH�2SüLQH� 8� VOXþDMX� VD]QDQMD� GD� VH� QDOD]L� X� VXNREX�LQWHUHVD�� þODQ� 3RYMHUHQVWYD� ]D� RFMHQMLYDQMH� REYH]DQ�MH� R� WRPH� RGPDK� REDYLMHVWLWL� RVWDOH� þODQRYH�3RYMHUHQVWYD� WH� VH� L]X]HWL� RG� SRVWXSND� RFMHQMLYDQMD�SULMDYD�� 2� UMHãDYDQMX� VXNRED� LQWHUHVD� RSüLQVNL�QDþHOQLN�RGOXþXMH�]D�VYDNL�VOXþDM�]DVHEQR��D�X�VOXþDMX�NDGD� VH� XWYUGL� VXNRE� LQWHUHVD� RSüLQVNL� QDþHOQLN� üH�þODQX� 3RYMHUHQVWYD� NRML� MH� X� VXNREX� LQWHUHVD�LPHQRYDWL�]DPMHQX�  ýODQDN����   3RYMHUHQVWYX� ]D� RFMHQMLYDQMH� UD]PDWUD� L�RFMHQMXMH� SULMDYH� NRMH� VX� LVSXQLOH� IRUPDOQH� XYMHWH�QDWMHþDMD�� VXNODGQR� NULWHULMLPD� NRML� VX� SURSLVDQL�XSXWDPD� ]D� SULMDYLWHOMH� WH� GDMH� SULMHGORJ� ]D�RGREUDYDQMH� ILQDQFLMVNLK� VUHGVWDYD� ]D� SURJUDPH� LOL�SURMHNWH��R�NRMHPX�RGOXþXMH�RSüLQVNL�QDþHOQLN�  ýODQDN����   1DNRQ� GRQRãHQMD� RGOXNH� R� SURJUDPLPD� LOL�SURMHNWLPD� NRMLPD� VX� RGREUHQD� ILQDQFLMVND� VUHGVWYD��2SüLQD� üH� QD� VYRMRM� PUHåQRM� VWUDQLFL� � MDYQR� REMDYLWL�UH]XOWDWH� QDWMHþDMD� V� SRGDFLPD� R� XGUXJDPD��SURJUDPLPD� LOL� SURMHNWLPD� NRMLPD� VX� RGREUHQD�VUHGVWYD�L�L]QRVLPD�RGREUHQLK�VUHGVWDYD�ILQDQFLUDQMD� -HGLQVWYHQL�XSUDYQL�RGMHO�üH��X�URNX�RG���UDGQLK�GDQD� RG� GRQRãHQMD� RGOXNH� R� GRGMHOL� ILQDQFLMVNLK�VUHGVWDYD�� REDYLMHVWLWL� XGUXJH�þLML� SURMHNWL� LOL� SURJUDPL�QLVX� SULKYDüHQL� ]D� ILQDQFLUDQMH� R� UD]OR]LPD�QHILQDQFLUDQMD� QMLKRYRJ� SURMHNWD� LOL� SURJUDPD� X]�QDYRÿHQMH� RVWYDUHQRJ� EURMD� ERGRYD� SR� SRMHGLQLP�NDWHJRULMDPD� RFMHQMLYDQMD� L� REUD]ORåHQMD� L]� RSLVQRJ�GLMHOD�RFMHQH�SURMHNWD�LOL�SURJUDPD� 3ULJRYRU� QD� RGOXNX� R� GRGMHOL� ILQDQFLMVNLK�VUHGVWDYD ýODQDN����  8GUXJDPD�NRMLPD�QLVX�RGREUHQD�ILQDQFLMVND�VUHGVWYD��PRåH� VH� QD� QMLKRY� ]DKWMHY� QDNRQ� �� GDQD� RG� GDQD�SULPLWND�SLVDQH�REDYLMHVWL�R��UH]XOWDWLPD� 

QDWMHþDMD� RPRJXüLWL� XYLG� X� ]ELUQX� RFMHQX� LVNOMXþLYR�QMLKRYRJ�SURJUDPD�LOL�SURMHNWD�SULMDYOMHQRJ�QD�QDWMHþDM��  ýODQDN����  2SüLQD� üH� XGUXJDPD� NRMH� VX� QH]DGRYROMQH�RGOXNRP� R� GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD� RPRJXüLWL�SUDYR� QD� SULJRYRU�� ãWR� üH� MDVQR� ELWL� QD]QDþHQR� L� X�VDPRP�WHNVWX�QDWMHþDMD��  ýODQDN����  3ULJRYRUL� VH� SRGQRVH� RSüLQVNRP� QDþHOQLNX� X�SLVDQRP� REOLNX�� X� URNX� RG� �� GDQD� RG� GDQD� GRVWDYH�SLVDQH�REDYLMHVWL�R�UH]XOWDWLPD�QDWMHþDMD��D�RGOXNX�SR�SULJRYRUX�� X]LPDMXüL� X� RE]LU� VYH� þLQMHQLFH� GRQRVL�VSRPHQXWR�RSüLQVNL�QDþHOQLN� 5RN�]D�GRQRãHQMH�RGOXNH�SR�SULJRYRUX�MH�RVDP�GDQD�RG�GDQD�SULPLWND�SULJRYRUD� 3ULJRYRU�X�SUDYLOX�QH�RGJDÿD�L]YUãHQMH�RGOXNH�L�GDOMQMX�SURYHGEX�QDWMHþDMQRJ�SRVWXSND�  6NODSDQMH� XJRYRUD� R� ILQDQFLUDQMX� SURJUDPD� LOL�SURMHNDWD� ýODQDN����  6D� VYLP� XGUXJDPD�RUJDQL]DFLMDPD� FLYLOQRJ�GUXãWYD� NRMLPD� VX� RGREUHQD� ILQDQFLMVND� VUHGVWYD�RSüLQVNL� QDþHOQLN� üH� SRWSLVDWL� XJRYRU� R� ILQDQFLUDQMX�SURJUDPD� LOL� SURMHNDWD� QDMNDVQLMH� ��� GDQD� RG� GDQD�GRQRãHQMD�RGOXNH�R�ILQDQFLUDQMX� 8� VOXþDMX� GD� MH� RGREUHQR� VDPR� GMHORPLþQR�ILQDQFLUDQMH� SURJUDPD� LOL� SURMHNWD�� RSüLQVNL� QDþHOQLN�LPD� REYH]X� SUHWKRGQR� SUHJRYDUDWL� R� VWDYNDPD�SURUDþXQD� SURJUDPD� LOL� SURMHNWD� L� DNWLYQRVWLPD� X�RSLVQRP� GLMHOX� SURJUDPD� LOL� SURMHNWD� NRMH� WUHED�L]PLMHQLWL��D�X�WRP�VOXþDMX�URN�]D�XJRYDUDQMH�PRJXüH�MH� GRGDWQR� SURGXOMLWL� ]D� QDMYLãH� ��� GDQD�� 7DNR�L]PLMHQMHQL� REUDVFL� SULMDYH� SRVWDMX� VDVWDYQL� GLR�XJRYRUD� 3ULOLNRP� SUHJRYDUDQMD� RSüLQVNL� QDþHOQLN� üH�SULRULWHW� ILQDQFLUDQMD� VWDYLWL� QD� DNWLYQRVWL� NRMH� üH�XþLQNRYLWLMH� RVWYDULWL� FLOMHYH� L]� UD]YRMQLK� L� VWUDWHãNLK�GRNXPHQDWD�2SüLQH�  ýODQDN����  8JRYRU�VH�VDVWRML�RG�RSüLK�XYMHWD��NRML�PRUDMX�ELWL� LVWL� ]D� VYH� NRULVQLNH� X� RNYLUX� MHGQRJ� MDYQRJ�QDWMHþDMD��L�SRVHEQRJ�GLMHOD� 3RVWXSDN� XJRYDUDQMD�� RSüL� XYMHWL� NRML� VH�RGQRVH� QD� XJRYRUH� R� GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD�XGUXJDPD� L]� MDYQLK� L]YRUD� ]D� SURJUDP� LOL� SURMHNW� WH�SRVHEQL� GLR� XJRYRUD� XUHGLW� üH� VH� VXNODGQR� 8UHGEL��RYRP�3UDYLOQLNX�L�GUXJLP�SR]LWLYQLP�SURSLVLPD�  2SüLP� XYMHWLPD� NRML� VH� RGQRVH� QD� XJRYRUH� R�GRGMHOL�EHVSRYUDWQLK� ILQDQFLMVNLK�VUHGVWDYD�XGUXJDPD�XWYUÿXMX�VH�RSüH�REYH]H�XGUXJH��REYH]D�GRVWDYOMDQMD�SRGDWDND� L� ILQDQFLMVNLK� L� RSLVQLK� L]YMHãWDMD��RGJRYRUQRVW� XJRYRUQLK� VWUDQD�� VXNRE� LQWHUHVD��SRYMHUOMLYRVW�� MDYQRVW� L� YLGOMLYRVW�� YODVQLãWYR�NRULãWHQMH�UH]XOWDWD� L� RSUHPH�� SURFMHQD� L� SUDüHQMH� SURMHNWD��L]PMHQH�L�GRSXQH�XJRYRUD��SULMHQRV�SUDYD��SURYHGEHQL�URN�SURJUDPD�LOL�SURMHNWD��SURGXåHQMH��RGJDÿDQMH��YLãD�VLOD� L� URN� GRYUãHWND�� UDVNLG� XJRYRUD�� UMHãDYDQMH�VSRURYD�� SULKYDWOMLYL� WURãNRYL�� SODüDQMH� L� NDPDWD� QD�]DNDãQMHOR�SODüDQMH��UDþXQL�L�WHKQLþNH�L�ILQDQFLMVNH� 
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SURYMHUH�� NRQDþQL� L]QRV� ILQDQFLUDQMD� RG� VWUDQH�GDYDWHOMD� ILQDQFLMVNLK� VUHGVWDYD�� PRJXüQRVW�VPDQMLYDQMD� NRQDþQRJ� L]QRVD� ILQDQFLUDQMD�� � SRYUDW�VUHGVWDYD� L� SULSDGDMXüLK� NDPDWD�� VUHGVWYD� ]D�RVLJXUDQMH� SRYUDWD� WH� VUHGVWYD� X� VOXþDMX� QHYUDüDQMD�QHXWURãHQLK�LOL�QHQDPMHQVNL�XWURãHQLK�VUHGVWDYD�  3RVHEQL�GLR�XJRYRUD�þLQH�VSHFLILþQRVWL�NDR�ãWR�VX�XJRYRUQH�VWUDQH��QD]LY�SURJUDPD�LOL�SURMHNWD��L]QRV�ILQDQFLUDQMD��URNRYL�SURYHGEH�L�VOLþQR�  3UDüHQMH� SURYHGEH� RGREUHQLK� L� ILQDQFLUDQLK�SURJUDPD� L� SURMHNDWD� L� � YUHGQRYDQMH� SURYHGHQLK�QDWMHþDMD  ýODQDN����  -HGLQVWYHQL� XSUDYQL� RGMHO� üH� X� VXUDGQML� V�XGUXJRP� NRMD� MH� NRULVQLN� ILQDQFLUDQMD�� V� FLOMHP�SRãWRYDQMD� QDþHOD� WUDQVSDUHQWQRVWL� WURãHQMD�SURUDþXQVNRJ�QRYFD�L�PMHUHQMD�YULMHGQRVWL�SRYUDWD�]D�XORåHQD� VUHGVWYD� SUDWLWL� SURYHGEX� ILQDQFLUDQLK�SURJUDPD� LOL� SURMHNDWD� XGUXJD� VXNODGQR� =DNRQX� R�XGUXJDPD�� =DNRQX� R� ILVNDOQRM� RGJRYRUQRVWL�� =DNRQX�R�ILQDQFLMVNRP�SRVORYDQMX�L�UDþXQRYRGVWYX�QHSURILWQLK�RUJDQL]DFLMD�� 3URSLVLPD� NRMLPD� VH� XWYUÿXMX� NULWHULML��PMHULOD�L�SRVWXSFL�ILQDQFLUDQMD�L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD� RG� LQWHUHVD� ]D� RSüH� GREUR� NRMH� SURYRGH�XGUXJH�� RYRP� 3UDYLOQLNX� L� GUXJLP� SR]LWLYQLP�SURSLVLPD�� .UR]� SRVWXSNH� SUDüHQMD� üH� VH� UD]YLMDWL�SDUWQHUVNL� RGQRV� L]PHÿX� GDYDWHOMD� ILQDQFLMVNLK�VUHGVWDYD� L� XGUXJH� NDR� SURYRGLWHOMD� SURMHNWQLK� L�SURJUDPVNLK� DNWLYQRVWL�� D� QD� WHPHOMX� SUDüHQMD� L�YUHGQRYDQMD� UH]XOWDWD� SRMHGLQDþQLK� SURJUDPD� L�SURMHNWD�� � X� FLOMX� XWYUÿLYDQMD� XþLQNRYLWRVWL� XODJDQMD� L�UD]LQH� SURPMHQD� NRMH� VX� VH� X� ORNDOQRM� ]DMHGQLFL�RGQRVQR� X� GUXãWYX� GRJRGLOH� ]DKYDOMXMXüL� SURYHGEL�SRWSRUH�� 2SüLQD� üH� YUHGQRYDWL� UH]XOWDWH� L� XþLQNH�FMHORNXSQRJ� MDYQRJ� QDWMHþDMD� LOL� MDYQRJ� SR]LYD� L�SODQLUDWL� EXGXüH� DNWLYQRVWL� X� SRMHGLQRP� SULRULWHWQRP�SRGUXþMX�ILQDQFLUDQMD�  ýODQDN����  3UDüHQMH� üH� YUãLWL� -HGLQVWYHQL� XSUDYQL� RGMHO�NRQWURORP� L]YMHãWDMD� R� SRWURãQML� SURUDþXQVNLK�VUHGVWDYD�L�NRQWURORP�XWURãND�VUHGVWDYD�L]�3URUDþXQD�QD�OLFX�PMHVWD�  ýODQDN����   ,]YMHãüD� NRMD� MH� XGUXJD� NRMD� MH� NRULVQLN�VUHGVWDYD�GXåQD�GRVWDYLWL�QD�SURSLVDQLP�REUDVFLPD�L�X� SURSLVDQLP� URNRYLPD� VX� RSLVQR� L� ILQDQFLMVNR�L]YMHãüH��  ýODQDN����  ,]YMHãüD� VH� SRGQRVH� QD� ]D� WR� SURSLVDQLP�REUDVFLPD� 8]� RSLVQD� L]YMHãüD� GRVWDYOMDMX� VH� SRSUDWQL�PDWHULMDOL� NDR� ãWR� VX� LVMHþFL� L]� QRYLQD�� YLGHR� ]DSLVL��IRWRJUDILMH�L�GU� 8� ILQDQFLMVNRP� L]YMHãWDMX� QDYRGH� VH� FMHORNXSQL�WURãNRYL� SURJUDPD�� SURMHNWD� LOL� LQLFLMDWLYH�� QHRYLVQR� R�WRPH� L]� NRMHJ� VX� L]YRUD� ILQDQFLUDQL�� 2EYH]QR� VH�GRVWDYOMDMX�L�GRND]L�R�QDVWDQNX�WURãND�SRGPLUHQRJ�L]� 

VUHGVWDYD� 2SüLQH� �SUHVOLFL� IDNWXUD�� XJRYRUD� R�GMHOX�LOL�XJRYRUD�R�DXWRUVNRP�KRQRUDUX�V�REUDþXQLPD�LVWLK�� WH� GRND]L� R� SODüDQMX� LVWLK� �SUHVOLN� QDORJD� R�SULMHQRVX� LOL� L]YRGD� VD� åLUR� UDþXQD�� LVSODWQLFH� L]�EODJDMQH�� ýODQDN����  9UHGQRYDQMH� SURYHGHQRJ� SURJUDPD� LOL�SURMHNWD�PRåH�SURYRGLWL�L�VDPD�XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK� VUHGVWDYD� GRGDWQLP� DQDOL]DPD� UH]XOWDWD�SURJUDPD� LOL� SURMHNWD� �VDPRYUHGQRYDQMH�� DQNHWQL�XSLWQLFL�L�GUXJR��  =DEUDQD�GYRVWUXNRJ�ILQDQFLUDQMD  ýODQDN����  %H]� RE]LUD� QD� NYDOLWHWX� SUHGORåHQRJ�SURJUDPD� LOL� SURMHNWD� 2SüLQD� QHüH� GDWL� ILQDQFLMVND�VUHGVWYD�]D�DNWLYQRVWL�NRMH�VH�YHü�ILQDQFLUDMX�L]�QHNRJ�MDYQRJ� L]YRUD� L� SR� SRVHEQLP� SURSLVLPD�� NDGD� MH� X�SLWDQMX� LVWD� DNWLYQRVW�� NRMD� VH� SURYRGL� QD� LVWRP�SRGUXþMX��X� LVWR�YULMHPH� L� ]D� LVWH�NRULVQLNH��RVLP�DNR�VH� QH� UDGL� R� NRRUGLQLUDQRP� VXILQDQFLUDQMX� L]� YLãH�UD]OLþLWLK�L]YRUD��  9��35,+9$7/-,9267�752â.29$��02'(/,�),1$1&,5$1-$�,�8',2�68),1$1&,5$1-$  ýODQDN����   2GREUHQD� ILQDQFLMVND� VUHGVWYD� ILQDQFLMVNH�SRWSRUH�XGUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK�VUHGVWDYD�GXåQD� MH� XWURãLWL� LVNOMXþLYR� ]D� UHDOL]DFLMX� SURJUDPD� LOL�SURMHNWD�XWYUÿHQRJ�SURUDþXQRP�SURMHNWD�L�XJRYRURP��  6UHGVWYD�VH�VPDWUDMX�QDPMHQVNL�XWURãHQLP�DNR�VX� NRULãWHQD� LVNOMXþLYR� ]D� ILQDQFLUDQMH� SULKYDWOMLYLK� L�RSUDYGDQLK�WURãNRYD�X�UHDOL]DFLML�SURJUDPD�XWYUÿHQRJ�XJRYRURP� 2GVWXSDQMH� RG� SURUDþXQD� XQXWDU� XNXSQRJ�L]QRVD� RGREUHQLK� VUHGVWDYD� PRJXüH� MH� VDPR� X�GRJRYRUX�V�RSüLQVNLP�QDþHOQLNRP��  2GVWXSDQMD�RG�SURUDþXQD�NRMD�QLVX�X�VNODGX�VD�VWDYNRP����RYRJ�þODQND�VPDWUDW�üH�VH�QHQDPMHQVNLP�WURãHQMHP�VUHGVWDYD�  3ULKYDWOMLYL�WURãNRYL 
 ýODQDN����  3ULKYDWOMLYL� WURãNRYL� VX� WURãNRYL� NRMH� MH� LPDOD�XGUXJD�RUJDQL]DFLMD� FLYLOQRJ� GUXãWYD� NRMD� MH� NRULVQLN��ILQDQFLMVNLK�VUHGVWDYD��D�NRML�LVSXQMDYDMX�VYH�VOMHGHüH�NULWHULMH� 

- QDVWDOL� VX� ]D� YULMHPH� UD]GREOMD� SURYHGEH�SURJUDPD� LOL� SURMHNWD� X� VNODGX� V� XJRYRURP��RVLP� WURãNRYD� NRML� VH� RGQRVH� QD� ]DYUãQH�L]YMHãWDMH�� WURãNRYD� UHYL]LMH� L� WURãNRYD�YUHGQRYDQMD�� D� SODüHQL� VX� GR� GDWXPD�RGREUDYDQMD� ]DYUãQRJ� L]YMHãWDMD�� 3RVWXSFL�MDYQH�QDEDYH�]D� UREH��XVOXJH� LOL� UDGRYH�PRJX�]DSRþHWL� SULMH� SRþHWND� SURYHGEHQRJ� UD]GREOMD��DOL� XJRYRUL� QH� PRJX� ELWL� VNORSOMHQL� SULMH� SURYJ�GDQD�UD]GREOMD�SURYHGEH�XJRYRUD� 
- PRUDMX� ELWL� QDYHGHQL� X� XNXSQRP� SUHGYLÿHQRP�SURUDþXQX�SURMHNWD�LOL�SURJUDPD�     
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- QXåQL� VX� ]D� SURYRÿHQMH� SURJUDPD� LOL� SURMHNWD�NRML� MH� SUHGPHWRP� GRGMHOH� ILQDQFLMVNLK�VUHGVWDYD� 
- PRJX� ELWL� LGHQWLILFLUDQL� L� SURYMHUHQL� L� NRML� VX�UDþXQRYRGVWYHQR� HYLGHQWLUDQL� NRG� NRULVQLND�ILQDQFLUDQMD� SUHPD� YDåHüLP� SURSLVLPD� R�UDþXQRYRGVWYX�QHSURILWQLK�RUJDQL]DFLMD� 
- WUHEDMX�ELWL�XPMHUHQL��RSUDYGDQL�L�XVXJODãHQL�VD�]DKWMHYLPD� UDFLRQDOQRJ� ILQDQFLMVNRJ�XSUDYOMDQMD��VXNODGQR�QDþHOLPD�HNRQRPLþQRVWL�L�XþLQNRYLWRVWL�  ýODQDN����  8�VNODGX� V� RSUDYGDQLP� WURãNRYLPD� L]� þODQND����� RYRJ� 3UDYLOQLND� L� NDGD� MH� WR� UHOHYDQWQR� ]D�SRãWLYDQMH� SURSLVD� R� MDYQRM� QDEDYL�� � RSUDYGDQLP� VH�VPDWUDMX� VOMHGHüL� L]UDYQL� WURãNRYL� XGUXJH� NRMD� MH�NRULVQLN��ILQDQFLMVNLK�VUHGVWDYD�L�QMH]LQLK�SDUWQHUD� 
- WURãNRYL� ]DSRVOHQLND� DQJDåLUDQLK� QD� SURJUDPX�LOL� SURMHNWX� �SODüH�� QDNQDGH�� KRQRUDUL� L� GUXJR��VXNODGQR� RGUHGEDPD� 3UDYLOQLND� L� SURSLVD�NRMLPD� VH� XWYUÿXMX� NULWHULML�� PMHULOD� L� SRVWXSFL�ILQDQFLUDQMD� L� XJRYDUDQMD� SURJUDPD� L� SURMHNDWD�RG� LQWHUHVD� ]D� RSüH� GREUR� NRMH� SURYRGH�XGUXJH� 
- WURãNRYL� KRQRUDUD� YDQMVNLK� VXUDGQLND�DQJDåLUDQLK�QD�SURJUDPX�LOL�SURMHNWX� 
- SXWQL� WURãNRYL� L� WURãNRYL� GQHYQLFD� ]D�]DSRVOHQLNH� L� GUXJH� RVREH� NRMH� VXGMHOXMX� X�SURMHNWX� LOL� SURJUDPX�� SRG� XYMHWRP� GD� VX� X�VNODGX� V� SUDYLOLPD� R� YLVLQL� L]QRVD� ]D� WDNYH�QDNQDGH� ]D� NRULVQLNH� NRML� VH� ILQDQFLUDMX� L]�VUHGVWDYD�GUåDYQRJ�SURUDþXQD� 
- WURãNRYL� NXSQMH� LOL� L]QDMPOMLYDQMD� � RSUHPH� L�PDWHULMDOD� �QRYLK� LOL� UDEOMHQLK�� � � QDPLMHQMHQLK��LVNOMXþLYR� ]D� SURJUDP� LOL� SURMHNW�� WH� WURãNRYL�XVOXJD�SRG�XYMHWRP�GD�VX�X� VNODGX�V� WUåLãQLP�FLMHQDPD�� 
- WURãNRYL�SRWURãQH�UREH� 
- WURãNRYL�SRGXJRYDUDQMD� 
- WURãNRYL� NRML� L]UDYQR� SURLVWMHþX� L]� ]DKWMHYD�XJRYRUD�XNOMXþXMXüL�WURãNRYH�ILQDQFLMVNLK�XVOXJD��LQIRUPLUDQMH��YUHGQRYDQMH�NRQNUHWQR�SRYH]DQR�V�SURMHNWRP��UHYL]LMD��XPQRåDYDQMH��RVLJXUDQMH��LWG��� 
- DGPLQLVWUDWLYQL�WURãNRYL�  ýODQDN���� 

2VLP� L]UDYQLK�� XGUX]L� NRMD� MH� NRULVQLN�ILQDQFLMVNLK� VUHGVWDYD�� PRåH� VH� RGREULWL� L� SRNULYDQMH�GLMHOD�QHL]UDYQLK�WURãNRYD�NDR�ãWR�VX��HQHUJLMD��YRGD��WURãNRYL� NRULãWHQMD� SURVWRUD� �QDMDP�� ]DNXS��� XUHGVNL�PDWHULMDO��VLWQL�LQYHQWDU��WHOHIRQ��SRãWD�L�GUXJL�LQGLUHNWQL�WURãNRYL� NRML� QLVX� L]UDYQR� SRYH]DQL� V� SURYHGERP�SURJUDPD� LOL� SURMHNWD�� DOL� QHL]UDYQR� SULGRQRVH�SRVWL]DQMX�QMHJRYLK�FLOMHYD��X�PDNVLPDOQRP�L]QRVX�GR����� XNXSQRJ� RGREUHQRJ� L]QRVD� ILQDQFLUDQMD� L]�3URUDþXQD�  9ULMHGQRVW�YRORQWHUVNRJ�UDGD�L�GRSULQRVD�X�QDUDYL  ýODQDN���� 
 'RSULQRVL� X� QDUDYL�� NRML� VH� PRUDMX� SRVHEQR�QDYHVWL�X�SURUDþXQX�SURJUDPD�LOL�SURMHNWD��QH� 

SUHGVWDYOMDMX� VWYDUQH� L]GDWNH� L� QLVX� SULKYDWOMLYL�WURãNRYL��8NROLNR�GUXJDþLMH�QLMH�QDYHGHQR�X�XJRYRUX�R�GRGMHOL� ILQDQFLMVNLK� VUHGVWDYD�� GRSULQRVL� X� QDUDYL� QH�PRJX�VH�WUHWLUDWL�NDR�VXILQDQFLUDQMH�RG�VWUDQH�XGUXJH��� �7URãNRYL� ]DSRVOHQLND� NRML� UDGH� QD� SURMHNWX� LOL�SURJUDPX�QH� SUHGVWDYOMDMX� GRSULQRV� X� QDUDYL� L�PRJX�VH�VPDWUDWL�NDR�VXILQDQFLUDQMH�X�SURUDþXQX�SURMHNWD�LOL�SURJUDPD� NDGD� LK� SODüD� XGUXJD� NRMD� MH� NRULVQLN��ILQDQFLMVNLK�VUHGVWDYD�LOL�QMHJRYL�SDUWQHUL��8NROLNR�RSLV�SURJUDPD� LOL� SURMHNWD� SUHGYLÿD� GRSULQRVH� X� QDUDYL��WDNYL�VH�GRSULQRVL�PRUDMX�RVLJXUDWL� 
 ýODQDN���� 

 .DGD� VH� WDNR� XWYUGL� XYMHWLPD� QDWMHþDMD� L�XJRYRURP��GRSULQRV� UDGD�YRORQWHUD�PRåH�ELWL� SUL]QDW�NDR�REOLN�VXILQDQFLUDQMD�� �8GUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK� VUHGVWDYD�NRMD� üH� QD� SURYHGEL� SURJUDPD� LOL� SURMHNWD� DQJDåLUDWL�YRORQWHUH� RGUHGLW� üH� VWYDUQX� YULMHGQRVW� YRORQWHUVNRJ�UDGD��  1HSULKYDWOMLYL�WURãNRYL 
 ýODQDN���� 
 1HSULKYDWOMLYLP�WURãNRYLPD�SURMHNWD�LOL�SURJUDPD�VPDWUDMX�VH� 

- GXJRYL� L� VWDYNH� ]D� SRNULYDQMH� JXELWDND� LOL�GXJRYD� 
- GRVSMHOH�NDPDWH� 
- VWDYNH�NRMH�VH�YHü�ILQDQFLUDMX�L]�MDYQLK�L]YRUD� 
- NXSRYLQD� ]HPOMLãWD� LOL� JUDÿHYLQD�� RVLP� NDGD� MH�WR� QXåQR� ]D� L]UDYQR� SURYRÿHQMH� SURJUDPD� LOL�SURMHNWD�� NDGD� VH� YODVQLãWYR�PRUD� SUHQLMHWL� QD�NRULVQLND�ILQDQFLUDQMD�L�LOL�SDUWQHUH�QDMNDVQLMH�SR�]DYUãHWNX�SURJUDPD�LOL�SURMHNWD� 
- JXELFL�QD�WHþDMQLP�UD]OLNDPD� 
- ]DMPRYL�WUHüLP�VWUDQDPD� 

 0RGHOL�SODüDQMD 
 ýODQDN���� 
  2SüLQD� üH� VYDNLP� SRMHGLQDþQLP� QDWMHþDMHP�GHILQLUDWL�PRGHO��RGQRVQR�QDþLQH�L�SRVWXSNH�SODüDQMD��VXNODGQR� RGUHGEDPD� SURSLVD� NRMLPD� VH� XWYUÿXMX�NULWHULML�� PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L� XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR�NRMH�SURYRGH�XGUXJH�L�RYRJ�3UDYLOQLND� �8� VOXþDMX� GD� 2SüLQL� QLWL� MHGDQ� RG� 8UHGERP�SUHGYLÿHQLK� PRGHOD� SODüDQMD� QH� EXGH� SULKYDWOMLY��PRåH�VH�XWYUGLWL� L�GUXJDþLML�PRGHO�SODüDQMD��NRML�PRUD�ELWL�LVWDNQXW�X�QDWMHþDMX� 

 8GLR�VXILQDQFLUDQMD�SURJUDPD�LOL�SURMHNWD 
 ýODQDN���� 

 2SüLQD� üH� VYDNLP� SRMHGLQDþQLP� QDWMHþDMHP�GHILQLUDWL� REYH]X� L� PLQLPDOQL� SRVWRWDN� VXILQDQFLUDQMD�SURYHGEH�SURMHNWD�LOL�SURJUDPD�RG�VWUDQH�XGUXJH�NRMD�MH�NRULVQLN�ILQDQFLUDQMD� 
9,��95,-(0(�75$-$1-$�),1$1&,5$1-$� 
 ýODQDN����  6YD� ILQDQFLMVND� VUHGVWYD� NRMH� 2SüLQD�GRGMHOMXMH�SXWHP�QDWMHþDMD�RGQRVH�VH��X�SUDYLOX��QD� � 
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DNWLYQRVWL�NRMH�üH�VH�SURYRGLWL�X�NDOHQGDUVNRM�JRGLQL�]D�NRMX�VH�UDVSLVXMX��  9,,��1$-9,â,�8.83$1�,=126�),1$1&,-6.,+�65('67$9$�,�,63/$7$�2'2%5(1,+�65('67$9$  ýODQDN����  6UHGVWYD�NRMD�üH�XGUXJD�RVWYDULWL� L]�3URUDþXQD�UDVSRUHGLW� üH� VH� X� VNODGX� V� NULWHULMLPD� ]D� VYDNR�SRMHGLQR�SRGUXþMH�]D�NRMH�VH�UDVSLVXMH�QDWMHþDM��  9,,,��2%9(=$�'2.80(17,5$1-$�352-(.71,+�$.7,91267,��.21$ý$1�,=126�),1$1&,5$1-$�,�3295$7�65('67$9$  2EYH]D� GRNXPHQWLUDQMD� SURMHNWQLK� DNWLYQRVWL� RG�VWUDQH�NRULVQLND�ILQDQFLUDQMD  ýODQDN����  8GUXJD�NRMD�MH�NRULVQLN�ILQDQFLMVNLK�VUHGVWDYD�MH�X�REYH]L�YRGLWL�SUHFL]QH� L� UHGRYLWH� UDþXQH�YH]DQH�X]�SURYRÿHQMH� SURMHNWD� LOL� SURJUDPD� NRULVWHüL�RGJRYDUDMXüH� UDþXQRYRGVWYHQH� VXVWDYH� VXNODGQR�SURSLVLPD�R�UDþXQRYRGVWYX�QHSURILWQLK�RUJDQL]DFLMD�� 5DþXQL� L� WURãNRYL� YH]DQL� X]�SURMHNW� LOL� SURJUDP�PRUDMX� ELWL� ODNR� SUHSR]QDWOMLYL� L� SURYMHUOMLYL�� 7R� VH�PRåH�RVWYDULWL� NRULãWHQMHP�RGYRMHQLK� UDþXQD� ]D� GDQL�SURMHNW� LOL� SURJUDP� LOL� RVLJXUDWL� GD� VH� WURãNRYL� YH]DQL�X]� SURMHNW� LOL� SURJUDP�PRJX� ODNR� LGHQWLILFLUDWL� L� SUDWLWL�GR� L� XQXWDU� UDþXQRYRGVWYHQLK� L� NQMLJRYRGVWYHQLK�VXVWDYD�XGUXJH��  ýODQDN����  3RUHG� L]YMHãWDMD�QDYHGHQLK�X�RYRP�3UDYLOQLNX��GRNXPHQWL�NRMH�-HGLQVWYHQL�XSUDYQL�RGMHO�PRåH�WUDåLWL�RG�NRULVQLND�XNOMXþXMX� 
- UDþXQRYRGVWYHQX� � HYLGHQFLMX� �NRPSMXWHUVNL� � LOL��UXþQR� � REUDÿHQX�� � L]� UDþXQRYRGVWYHQRJ�VXVWDYD�XGUXJH��SRSXW�JODYQH�NQMLJH��SRPRüQLK�NQMLJD�� SODWQLK� OLVWD�� SRSLVD� LPRYLQH� L� REYH]D� L�GUXJLK�UHOHYDQWQLK�UDþXQRYRGVWYHQLK�SRGDWDND� 
- GRND]H�R�SRVWXSFLPD�QDEDYH�SRSXW�QDWMHþDMQH�GRNXPHQWDFLMH��SRQXGD�RG�VXGLRQLND�QDWMHþDMD�L�L]YMHãWDMD�R�SURFMHQDPD� 
- GRND]H� R� REYH]DPD� SRSXW� XJRYRUD� L� GUXJLK�REYH]XMXüLK�GRNXPHQDWD� 
- GRND]H� R� LVSRUXþHQLP� XVOXJDPD�� SRSXW�RGREUHQLK�L]YMHãWDMD��QDUXGåEHQLFD��SULMHYR]QLK�NDUDWD� �XNOMXþXMXüL� DHURGURPVNH� SRWYUGH���GRND]H� R� VXGMHORYDQMX� QD� VHPLQDULPD��NRQIHUHQFLMDPD� L� WHþDMHYLPD� �XNOMXþXMXüL�UHOHYDQWQX� GRNXPHQWDFLMX� L� GRELYHQH�PDWHULMDOH��SRWYUGH���LWG�� 
- GRND]H� R� SULPLWNX� URED�� SRSXW� SRWYUGD� R�LVSRUXþHQRM�UREL�GREDYOMDþD� 
- GRND]H� R� ]DYUãHWNX� UDGRYD�� SRSXW� SRWYUGD� R�SULKYDüDQMX�LOL�SULPRSUHGDMQLK�]DSLVQLND� 
- GRND]H�R�NXSQML��SRSXW�UDþXQD�L�SUL]QDQLFD� 
- GRND]H� R� XSODWDPD� SRSXW� EDQNRYQLK� L]YRGD��SRWYUGD�R�VNLGDQMX�VUHGVWDYD�V�UDþXQD��GRND]H�R�SODüDQMX�SRGXJRYDUDþD� 
- ]D� � WURãNRYH� JRULYD� � VDåHWL� SULND]� SULMHÿHQH�NLORPHWUDåH��SURVMHþQX�SRWURãQMX�JRULYD� 

NRULãWHQLK�YR]LOD��WURãNRYH�JRULYD�L�RGUåDYDQMD� 
- HYLGHQFLMX�R�]DSRVOHQLFLPD�L�QMLKRYLP�SODüDPD��SRSXW� XJRYRUD�� SODWQLK� OLVWD�� UDGQLK� OLVWD�� D� ]D�]DSRVOHQLNH� NRML� VX� DQJDåLUDQL� QD� WHPHOMX�XJRYRUD� R� UDGX� QD� RGUHÿHQR� YULMHPH��SRMHGLQRVWL�R�SULPDQMLPD�X]�SRWYUGX�RGJRYRUQH�RVREH��SULND]DQR�SR�VWDYNDPD�EUXWR�SULPDQMD��QDNQDGD� ]D� ]GUDYVWYHQR� L� PLURYLQVNR�RVLJXUDQMH��RVLJXUDQMH�L�QHWR�SULPDQMD��  .RQDþDQ�L]QRV�ILQDQFLUDQMD�RG�VWUDQH�2SüLQH�  ýODQDN���� 

 .RQDþDQ� L]QRV� VUHGVWDYD� NRML� 2SüLQD� WUHED�LVSODWLWL� NRULVQLNX� ILQDQFLUDQMD� QH� PRåH� ELWL� YHüL� RG�QDMYLãHJ� L]QRVD�EHVSRYUDWQLK� VUHGVWDYD� QDYHGHQLK�X�XJRYRUX�þDN� L�DNR�XNXSDQ�]EURM�RSUDYGDQLK�WURãNRYD�SUHPDãL� SURFLMHQMHQL� XNXSDQ� SURUDþXQ� QDYHGHQ� X�REUDVFX�SURUDþXQD�SURJUDPD�LOL�SURMHNWD� .DR� GRSXQD� L� EH]� SUHMXGLFLUDQMD� SUDYD� QD�UDVNLG� XJRYRUD� VXNODGQR� RGUHGEDPD� SURSLVD� NRMLPD�VH� XWYUÿXMX� NULWHULML�� PMHULOD� L� SRVWXSFL� ILQDQFLUDQMD� L�XJRYDUDQMD�SURJUDPD�L�SURMHNDWD�RG�LQWHUHVD�]D�RSüH�GREUR� L� RYRJ� 3UDYLOQLND�� 2SüLQD� üH�� WHPHOMHP�REUD]ORåHQH� RGOXNH� DNR� VH� SURMHNW� LOL� SURJUDP� QH�SURYRGL� LOL� VH� QHDGHNYDWQR�� GMHORPLþQR� LOL� V�RGODJDQMHP� SURYRGL�� VPDQMLWL� EHVSRYUDWQD� VUHGVWYD�SUYRELWQR� SUHGYLÿHQD� X� VNODGX� VD� VWYDUQLP�SURYRÿHQMHP� SURMHNWD� LOL� SURJUDPD� SRG� XYMHWLPD�VDGUåDQLP�X�XJRYRUX�   3RYUDW�VUHGVWDYD 
 ýODQDN����  2SüLQD� üH� RG� XGUXJH� NRMD� MH� NRULVQLN�ILQDQFLUDQMD� X� SLVDQRP� REOLNX� ]DWUDåLWL� SRYUDW�VUHGVWDYD� ]D� SURYHGEX� RGREUHQRJ� SURJUDPD� LOL�SURMHNWD�X�VOXþDMX�NDGD�XWYUGL�GD�NRULVQLN�ILQDQFLUDQMD�� 

- QLMH� UHDOL]LUDR� SURJUDP� LOL� SURMHNW� XWYUÿHQ�SURUDþXQRP�L�XJRYRURP� 
- QLMH�XWURãLR�VYD�RGREUHQD�VUHGVWYD� 
- VUHGVWYD�QLMH�NRULVWLR�QDPMHQVNL� 
- L]�QHRSUDYGDQLK�UD]ORJD�QLMH�SRGQLR� L]YMHãüH�X�SURSLVDQRP�URNX� 

 ýODQDN����  8GUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK� VUHGVWDYD�üH�2SüLQL� QDMNDVQLMH� X� URNX� RG� ��� GDQD� RG� SULPLWND�]DKWMHYD��VXNODGQR�XSXWDPD�2SüLQH�GD�WR�XþLQL��YUDWLWL�VYH� L]QRVH� XSODüHQH� SUHNR� XWYUÿHQRJ� NRQDþQRJ�L]QRVD�NDR�L�VYD�QHXWURãHQD�VUHGVWYD�WH�QHQDPMHQVNL�XWURãHQD�VUHGVWYD� 8NROLNR� XGUXJD� NRMD� MH� NRULVQLN� ILQDQFLMVNLK�VUHGVWDYD� QH� YUDWL� VUHGVWYD� X� URNX� XWYUÿHQRP� RYLP�3UDYLOQLNRP�� 2SüLQD� üH� SRYHüDWL� GRVSMHOH� L]QRVH�GRGDYDQMHP�]DWH]QH�NDPDWH� ,]QRVL� NRML� VH� WUHEDMX� YUDWLWL� 2SüLQL� PRJX� VH�SUHELWL� ELOR� NRMLP� SRWUDåLYDQMHP� NRMH� NRULVQLN�ILQDQFLUDQMD� LPD� SUHPD� 2SüLQL�� 7R� QHüH� XWMHFDWL� QD�SUDYR�XJRYRUQLK�VWUDQDND�GD�VH�GRJRYRUH�R�SODüDQMX�X�UDWDPD��  ýODQDN���� 
 8� VOXþDMX� NDGD� XGUXJD� NRMD� MH� NRULVQLN�ILQDQFLUDQMD�QLMH�YUDWLOD�VUHGVWYD�VXNODGQR�RGUHGEDPD� 
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SURSLVD� NRMLPD� VH� XWYUÿXMX� NULWHULML��PMHULOD� L� SRVWXSFL�ILQDQFLUDQMD� L� XJRYDUDQMD� SURJUDPD� L� SURMHNDWD� RG�LQWHUHVD� ]D� RSüH�GREUR� L� RYRJ�3UDYLOQLND��2SüLQD�üH�DNWLYLUDWL�VUHGVWYD�RVLJXUDQMD�SODüDQMD�NRMH�MH�NRULVQLN�ILQDQFLUDQMD� VXNODGQR� XYMHWLPD� QDWMHþDMD� GRVWDYLR�SULMH�SRWSLVLYDQMD�XJRYRUD�� 6UHGVWYD� RVLJXUDQMD� SODüDQMD� NRMD� QH� EXGX�UHDOL]LUDQD�� YUDüDMX� VH� XGUX]L� RGQRVQR� NRULVQLNX�ILQDQFLUDQMD� QDNRQ� RGREUHQMD� NRQDþQRJ� L]YMHãWDMD� R�SURYHGEL�SURJUDPD�LOL�SURMHNWD�  ýODQDN����  8�VOXþDMX�NDGD�XGUXJD�QH�YUDWL�VUHGVWYD�2SüLQL��2SüLQD� üH� GRQLMHWL� RGOXNX� R� RGEDFLYDQMX� SULMDYH�SULVWLJOH� RG� VWUDQH� WRJ� SULMDYLWHOMD� X� QDUHGQLK� SHW�JRGLQD�� 8� WRP� VOXþDMX�� WDNYD� RGUHGED� PRUD� ELWL�LVWDNQXWD�X�QDWMHþDMX�  ,;��=$95â1(�2'5('%(   ýODQDN����  8GUXJD� RGQRVQR� NRULVQLN� ILQDQFLUDQMD� QH�VPLMH� VXGMHORYDWL� X� L]ERUQRM� LOL� GUXJRM� SURPLGåEL�SROLWLþNH�VWUDQNH��NRDOLFLMH�LOL�NDQGLGDWD��GDYDWL�L]UDYQX�SRWSRUX� SROLWLþNRM� VWUDQFL�� NRDOLFLML� LOL� NDQGLGDWX� QLWL�SULNXSOMDWL� ILQDQFLMVND� VUHGVWYD� ]D� ILQDQFLUDQMH�SROLWLþNLK� VWUDQDND�� NRDOLFLMD� LOL� NDQGLGDWD� ]D� VYH�YULMHPH�WUDMDQMD�XJRYRUD�  

ýODQDN����   �1D� VYD� SLWDQMD� NRMD� QLVX� XUHÿHQD� RYLP�3UDYLOQLNRP�� SULPMHQMXMX� VH� RGUHGEH�8UHGEH� L� GUXJLK�RGJRYDUDMXüLK�SURSLVD�  ýODQDN����  ,]UD]L� NRML� VH� NRULVWH� X� RYRP� 3UDYLOQLNX� D�LPDMX� URGQR�]QDþHQMH�RGQRVH�VH� MHGQDNR�QD�PXãNL� L�åHQVNL�URG�  ýODQDN����  2YDM� 3UDYLOQLN� VWXSD� QD� VQDJX� RVPRJ� GDQD�RG�GDQD�REMDYH�X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�+/(%,1(  ./$6$�����-�����-����� 85%52-���������-��-�� +OHELQH������YHOMDþH������ �  35('6-('1,.� 0DULMDQ�+RQWLü��Y�U� 

23û,1$�.$/,129$& $.7,�-(',1679(12�835$912*�2'-(/$ 
��  1DNRQ� L]YUãHQRJ� XVSRUHÿLYDQMD� 2GOXNH� R�RSüLQVNLP�SRUH]LPD�2SüLQH�.DOLQRYDF��RG�����SURVLQ�FD� ������ JRGLQH�� NRMD� MH� REMDYOMHQD� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM���������XWYUÿHQD�MH�SRJUHãND��WH�VH�GDMH�  ,635$9$. 2'/8.(�2�23û,16.,0�325(=,0$� 23û,1(�.$/,129$&   8� þODQNX� ���� 2GOXNH� R� RSüLQVNLP� SRUH]LPD� 2SüLQH�.DOLQRYDF�RG�����SURVLQFD�������JRGLQH��REMDYOMHQH�X�Ä6OXåEHQRP� JODVQLNX�.RSULYQLþNR-NULåHYDþNH� åXSDQL�MH³�EURM��������GRãOR�MH�GR�SRJUHãNH�WH�XPMHVWR�WHNVWD��Ä'DQRP�VWXSDQMD�QD��VQDJX�RYH�2GOXNH�SUHVWDMX�YD�åLWL�2GOXND�R�RSüLQVNLP�SRUH]LPD�NRML�VH�SODüDMX�X� 

 JRGLãQMRM� VYRWL� ��6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH��EURM� �������2GOXND�R�SRUH]X� QD�SRWURãQMX� ��6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��EURM� ������� L�2GOXND�R�SRUH]X�QD�NRULãWHQMH�MDYQLK� SRYUãLQD� ��6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��EURM�������³�WUHED�VWDMDWL�WHNVW� ³'DQRP�VWXSDQMD�QD�VQDJX�RYH�2GOXNH�SUHVWDMH�YDåLWL�2GOXND� R� RSüLQVNLP� SRUH]LPD� 2SüLQH� .DOLQRYDF��Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�EURM��������³  ./$6$����-�����-������ 85%52-���������-��-�� .DOLQRYDF������RåXMND������  352ý(/1,&$�� -DVQLFD�.RYDþHY��GLSO��LQJ���Y�U�� 

$.7,�.20,6,-(�=$�67$787��326/291,.�,�1250$7,918�'-(/$71267 
��  1D� WHPHOMX� þODQND� ���� 6WDWXWD� 2SüLQH� .DOLQR�YDF��Ä6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQL�MH³�EURM��������.RPLVLMD�]D�6WDWXW��3RVORYQLN�L�QRUPDWLY�QX� GMHODWQRVW� QD� VMHGQLFL� RGUåDQRM� ���� RåXMND� ������JRGLQH��XWYUGLOD� MH�SURþLãüHQL� WHNVW�2GOXNH�R�GRQRãH�QMX�3URVWRUQRJ�SODQD�XUHÿHQMD�2SüLQH�.DOLQRYDF�NRML� 

VDGUåL���2GOXNX�R�GRQRãHQMX�3URVWRUQRJ�SODQD�XUHÿH�QMD�2SüLQH�.DOLQRYDF��Ä6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM� ���������2GOXNX�R� ,]PMHQD�PD�L�GRSXQDPD�2GOXNH�R�GRQRãHQMX�3URVWRUQRJ�SOD�QD�XUHÿHQMD�2SüLQH�.DOLQRYDF��Ä6OXåEHQL�JODVQLN�.R�SULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM���������L�2GOXNX�R�,,��L]PMHQDPD�L�GRSXQDPD�2GOXNH�R�GRQRãHQMX�3URV�WRUQRJ�SODQD�XUHÿHQMD�2SüLQH�.DOLQRYDF��Ä6OXåEHQL� 
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JODVQLN�.RSULYQLþNR-�NULåHYDþNH�åXSDQLMH³�EURM���������X� NRMLPD� MH� QD]QDþHQR� YULMHPH� QMLKRYD� VWXSDQMD� QD�VQDJX��  ./$6$����-�����-����� 85%52-��������-��-�� .DOLQRYDF������RåXMND������  35('6-('1,.� 6ODYNR�5DMþLü�  2'/8.$ R�GRQRãHQMX�3URVWRUQRJ�SODQD�XUHÿHQMD 2SüLQH�.DOLQRYDF �SURþLãüHQL�WHNVW�  ,��23û(�2'5('%(  ýODQDN���   'RQRVL� VH� 3URVWRUQL� SODQ� XUHÿHQMD� 2SüLQH�.DOLQRYDF���X�GDOMQMHP�WHNVWX�3ODQ��  ýODQDN���   3ODQ� MH� VDGUåDQ� X� (ODERUDWX� Ä3URVWRUQL� SODQ�XUHÿHQMD�2SüLQH�.DOLQRYDF³�L�VDVWRML�VH�RG�  $�� 7(.678$/12*�',-(/$� ,� 2SüH�RGUHGEH ,,� 2GUHGEH�]D�SURYRÿHQMH ,,,� 3ULMHOD]QH�L�]DYUãQH�RGUHGEH  %� *5$),ý.2*�',-(/$� .DUWRJUDIVNL�SULND]L�  �� .25,â7(1-(�,�1$0-(1$�3295â,1$        PM����������� �� ,1)5$6758.7851,�6867$9,  ���� 3RãWD�L�WHOHNRPXQLNDFLMH �����������PM����������� ���� (QHUJHWVNL�VXVWDYL ����������������������PM����������� ���� 9RGQRJRVSRGDUVNL�VXVWDYL PM����������������������� �� 89-(7,�=$�.25,â7(1-(��85(Ĉ(1-(�,�� =$â7,78�3526725$ �����������PM����������� �� *5$Ĉ(9,16.$�32'58ý-$�1$6(/-$�  ���� .DOLQRYDF   ������ .DOLQRYDF�–�VUHGLãQML�GLR�QDVHOMD        ���PM����������  ������ .DOLQRYDF�–�.DOLQRYHþNL�SHVNL        ���PM����������  ������ .DOLQRYDF� –� +UDVWRYD� *UHGD� L� /DGQD�9RGD     ���PM���������� ���� %DWLQVNH    ���PM���������� ���� 0ROYLFH    ���PM����������  .DUWRJUDPL�  ���3URPHW�L�QDPMHQD�SRYUãLQD  ��PM���������� ���5HNUHDWLYQR�–�WXULVWLþNL�VDGUåDML ��PM���������� &� 2%9(=1,�35,/2=, í 2%5$=/2ä(1-(� - 32/$=,â7$ - &,/-(9,�352672512*�3/$1$� - 3/$1�352672512*�85(Ĉ(1-$ í =$+7-(9,� -$91235$91,+� 7,-(/$� 35(0$�ý/$1.8� ���� =$.21$� 2� 3526725120�85(Ĉ(1-8  

í ,=9-(âû(�2�-$912-�5$635$9, í 6$ä(7$.�=$�-$91267 í (9,'(1&,-$� 326783.$� ,=5$'(� ,�'212â(1-$�352672512*�3/$1$ í 323,6� 6(.7256.,+� '2.80(1$7$� ,�3523,6$� 
 ýODQDN��� 

 3URVWRUQL� SODQ� XWYUÿXMH� XYMHWH� ]D� XUHÿLYDQMH�SURVWRUD� 2SüLQH� .DOLQRYDF� �X� GDOMQMHP� WHNVWX��2SüLQD��� RGUHÿXMH� VYUKRYLWR� NRULãWHQMH�� QDPMHQX��REOLNRYDQMH��REQRYX�L�VDQLUDQMH�JUDÿHYLQVNRJ�L�GUXJRJ�]HPOMLãWD��]DãWLWX�RNROLãD�� WH�]DãWLWX�NXOWXUQH�EDãWLQH� L�RVRELWR�YULMHGQLK�GLMHORYD�SULURGH�QD�SRGUXþMX�2SüLQH�  ýODQDN���  ,]JUDGQMD� JUDÿHYLQD� L� XUHÿDMD�� SDUFHODFLMD� L�XUHÿLYDQMH�]HPOMLãWD��WH�REDYOMDQMH�GUXJLK�UDGQML�L]QDG��LVSRG�LOL�QD�SRYUãLQL�]HPOMH�QD�SRGUXþMX�2SüLQH��PRJX�VH� REDYOMDWL� VDPR� X� VNODGX� V� 3ODQRP� L� YDåHüLP�]DNRQVNLP� SURSLVLPD�� RGQRVQR� X� VNODGX� V�SRVWDYNDPD�NRMH�L]�WRJD�SURL]OD]H� 3RWUHED� L]UDGH� GRNXPHQDWD� SURVWRUQRJ�XUHÿHQMD� QLåH� UD]LQH� XWYUÿHQH� VX� RYLP� 3ODQRP�� 6�3ODQRP� PRUDMX� ELWL� XVNODÿHQL� VYL� GRNXPHQWL�SURVWRUQRJ� XUHÿHQMD� QLåH� UD]LQH� NDR� L� VYL� SURSLVDQL�DNWL�]D�JUDGQMX�QD�SRGUXþMX�2SüLQH� 
 ýODQDN���  *UDQLFH� REXKYDWD� 3ODQD� VX� DGPLQLVWUDWLYQH�JUDQLFH� 2SüLQH� NDR� MHGLQLFH� ORNDOQH� VDPRXSUDYH�RGUHÿHQH�=DNRQRP�R�SRGUXþMLPD�åXSDQLMD��JUDGRYD�L�RSüLQD� X�5HSXEOLFL� +UYDWVNRM� �Ä1DURGQH� QRYLQH³� EURM�������� �������� ������� ������� ������� �������� ���������������������L��������� *UDQLFH� REXKYDWD� 2SüLQH� SULND]DQH� VX� QD�JUDILþNLP� SULND]LPD� QDYHGHQLP� X� þODQNX� ��� WRþNL� %��*5$),ý.,� ',2�� SRGWRþNDPD� ���� ��� L� ��� X� PMHULOX���������� 8�VNODGX�VD�=DNRQRP�L]�VWDYND����RYRJ�þODQND�X� VDVWDYX� 2SüLQH� VX� QDVHOMD�� .DOLQRYDF� XNOMXþXMXüL�+UDVWRYX�*UHGX� L�/DGQX�9RGX�GR�NXüQRJ�EURMD���D��%DWLQVNH�L�0ROYLFH� 

 ýODQDN��� 
 8� VPLVOX� RYRJ� 3ODQD� L]UD]L� L� SRMPRYL� NRML� VH�NRULVWH�LPDMX�VOMHGHüH�]QDþHQMH�  *UDÿHYLQVNR� SRGUXþMH� MH� SRGUXþMH� RGUHÿHQR�SURVWRUQLP�SODQRP�QD� NRMHPX� MH� L]JUDÿHQR�QDVHOMH� L�SRGUXþMH� SODQLUDQR� ]D� XUHÿHQMH�� UD]YRM� L� SURãLUHQMH�QDVHOMD�� D� VDVWRML� VH� RG� JUDÿHYLQVNRJ� SRGUXþMD�QDVHOMD�� L]GYRMHQRJ� GLMHOD� JUDÿHYLQVNRJ� SRGUXþMD�QDVHOMD� L� L]GYRMHQRJ� JUDÿHYLQVNRJ� SRGUXþMD� L]YDQ�QDVHOMD�  ,]GYRMHQR� JUDÿHYLQVNR� SRGUXþMH� L]YDQ� QDVHOMD�MH� SRGUXþMH� RGUHÿHQR� SURVWRUQLP� SODQRP� NDR�SURVWRUQD�FMHOLQD�L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�SODQLUDQD�]D�VYH�QDPMHQH��RVLP�]D�VWDPEHQX�  ,]GYRMHQL�GLR�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD� MH�RGYRMHQL� GLR�SRVWRMHüHJ�JUDÿHYLQVNRJ�SRGUXþMD� LVWRJ�QDVHOMD� QDVWDR� GMHORYDQMHP� WUDGLFLMVNLK�� SURVWRUQLK� L�IXQNFLRQDOQLK�XWMHFDMD��RGUHÿHQ�SURVWRUQLP�SODQRP�  ,]JUDÿHQL� GLR� JUDÿHYLQVNRJ� SRGUXþMD� MH�SRGUXþMH� RGUHÿHQR� SURVWRUQLP� SODQRP� NRMH� MH�L]JUDÿHQR�  
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 1HL]JUDÿHQL� GLR� JUDÿHYLQVNRJ� SRGUXþMD� MH�SRGUXþMH� RGUHÿHQR� SURVWRUQLP� SODQRP� SODQLUDQR� ]D�GDOMQML�UD]YRM�  2VQRYQD� LQIUDVWUXNWXUD� MH� SURPHWQD�SRYUãLQD�SUHNR�NRMH�VH�RVLJXUDYD�SULVWXS�GR�JUDÿHYQH�þHVWLFH�� RGQRVQR� ]JUDGH�� MDYQR� SDUNLUDOLãWH��JUDÿHYLQH� ]D� RGYRGQMX� RWSDGQLK� YRGD� L�QLVNRQDSRQVND�HOHNWURHQHUJHWVND�PUHåD�  ,QIUDVWUXNWXUD� VX� NRPXQDOQH�� SURPHWQH��HQHUJHWVNH�� YRGQH�� SRPRUVNH�� NRPXQLNDFLMVNH��HOHNWURQLþNH� NRPXQLNDFLMVNH� L� GUXJH� JUDÿHYLQH�QDPLMHQMHQH� JRVSRGDUHQMX� V� GUXJLP� YUVWDPD�VWYRUHQLK�L�SULURGQLK�GREDUD�  .RPXQDOQD� LQIUDVWUXNWXUD� VX� JUDÿHYLQH�QDPLMHQMHQH� RSVNUEL� SLWNRP� YRGRP�� RGYRGQML� L�SURþLãüDYDQMX� RWSDGQLK� YRGD�� RGUåDYDQMX� þLVWRüH�QDVHOMD�� VDNXSOMDQMX� L� REUDGL� NRPXQDOQRJ� RWSDGD�� WH�XOLþQD� UDVYMHWD�� WUåQLFH�QD�PDOR��JUREOMD��NUHPDWRULML� L�SRYUãLQH�MDYQH�QDPMHQH�X�QDVHOMX�  3URPHWQD� SRYUãLQD� MH� SRYUãLQD� MDYQH�QDPMHQH�� SRYUãLQD� X� YODVQLãWYX� YODVQLND� JUDÿHYQH�þHVWLFH� LOL� SRYUãLQD� QD� NRMRM� MH� RVQRYDQR� SUDYR�VOXåQRVWL� SUROD]D� X� VYUKX� SULVWXSD� GR� JUDÿHYQH�þHVWLFH�  3RYUãLQD� MDYQH� QDPMHQH� MH� VYDND� SRYUãLQD�þLMH� MH� NRULãWHQMH� QDPLMHQMHQR� VYLPD� L� SRG� MHGQDNLP�XYMHWLPD� �MDYQH� FHVWH�� QHUD]YUVWDQH� FHVWH�� XOLFH��ELFLNOLVWLþNH� VWD]H�� SMHãDþNH� VWD]H� L� SUROD]L�� WUJRYL��WUåQLFH�� LJUDOLãWD�� SDUNLUDOLãWD�� JUREOMD�� SDUNRYQH� L�]HOHQH� SRYUãLQH� X� QDVHOMX�� UHNUHDFLMVNH� SRYUãLQH� L�VOLþQR��  *UDÿHYQD� þHVWLFD� MH� X� QDþHOX� MHGQD�NDWDVWDUVND�þHVWLFD�þLML� MH�REOLN��VPMHãWDM�X�SURVWRUX� L�YHOLþLQD� X� VNODGX� V� SURVWRUQLP� SODQRP� WH� NRMD� LPD�SULVWXS� QD� SURPHWQX� SRYUãLQX� VXNODGDQ� SURVWRUQRP�SODQX�  2VQRYQD�JUDÿHYLQD�MH�VYDND�JUDÿHYLQD�NRMD�LVNOMXþLYR�VOXåL�3ODQRP�SUHGYLÿHQRM�QDPMHQL�  3RPRüQH�JUDÿHYLQH�VX�JUDÿHYLQH�X�IXQNFLML�RVQRYQH� JUDÿHYLQH�� JDUDåH� ]D� RVREQD� L� WUDQVSRUWQD�YR]LOD� WH� UDGQH� VWURMHYH�� VNODGLãWD� L� VSUHPLãWD��QDGVWUHãQLFH�� NRWORYQLFH�� QDG]HPQL� L� SRG]HPQL�VSUHPQLFL�ORå�XOMD�L�WHNXüHJ�SOLQD�L�VOLþQR�  =DPMHQVND� JUDÿHYLQD� MH� QRYD� JUDÿHYLQD�L]JUDÿHQD� QD�PMHVWX� LOL� X� QHSRVUHGQRM� EOL]LQL� PMHVWD�SUHWKRGQR�XNORQMHQH�SRVWRMHüH�JUDÿHYLQH�XQXWDU� LVWH�JUDÿHYQH� þHVWLFH�� RGQRVQR� REXKYDWD� X� SURVWRUX��NRMRP�VH�ELWQR�QH�PLMHQMD�QDPMHQD��YHOLþLQD� L�XWMHFDM�QD�RNROLã�GRWDGDãQMH�JUDÿHYLQH�  .RHILFLMHQW� L]JUDÿHQRVWL� JUDÿHYQH� SDUFHOH�L]UDþXQDYD� VH� NDR� RGQRV� WORFUWQH� SRYUãLQH� VYLK�JUDÿHYLQD� QD� SDUFHOL� L� SRYUãLQH� SDUFHOH�� .RHILFLMHQW�L]JUDÿHQRVWL� XNOMXþXMH� VYH� JUDÿHYLQH� QD� SDUFHOL��RVQRYQH� L� SRPRüQH��� L]X]HY� VHSWLþNH� WDORåQLFH� L�FLVWHUQH� NRMH� VX� XNRSDQH�� RWYRUHQLK� ED]HQD� L�VSRUWVNLK� LJUDOLãWD�� PDQLSXODWLYQRJ� SURVWRUD��SDUNLUDOLãWD��VWHSHQLFD�L�SULOD]D�QD�WHUHQX�L�WHUDVD�NRMH�VX�X�QLYRX�RNROQRJ�WHUHQD�  6ORERGQRVWRMHüL� QDþLQ� JUDGQMH� -� JUDÿHYLQD�NRMD�MH�XGDOMHQD�RG�VYLK�JUDQLFD�SDUFHOH�  3ROXXJUDÿHQL�QDþLQ�JUDGQMH�-�JUDÿHYLQD�NRMD�VH�JUDGL�QD�MHGQRM�RG�GYLMH�ERþQH�JUDQLFH�SDUFHOH�  8JUDÿHQL� QDþLQ� JUDGQMH� -� JUDÿHYLQD� NRMD� VH�JUDGL�QD�REDGYLMH�ERþQH�JUDQLFH�SDUFHOH�  7ORFUWQD� SRYUãLQD� ]JUDGH� MH� YHUWLNDOQD�SURMHNFLMD� VYLK� ]DWYRUHQLK�� RWYRUHQLK� L� QDWNULYHQLK�NRQVWUXNWLYQLK� GLMHORYD� ]JUDGH�� RVLP� EDONRQD��XNOMXþLYãL�L�WHUDVH�X�SUL]HPOMX�]JUDGH�NDGD�VX�LVWH� 

NRQVWUXNWLYQL�GLR�SRG]HPQH�HWDåH�  *UDÿHYLQVND� �EUXWR��SRYUãLQD�]JUDGH� �*%3��MH� ]EURM� SRYUãLQD� PMHUHQLK� X� UD]LQL� SRGRYD� VYLK�GLMHORYD� ]JUDGH� �3R�� 6�� 3U�� .�� 3N�� RGUHÿHQLK� SUHPD�YDQMVNLP�PMHUDPD�RERGQLK�]LGRYD�V�REORJDPD�X�NRMH�VH� QH� XUDþXQDYD� SRYUãLQD� GLMHOD� SRWNURYOMD� L� ]DGQMH�HWDåH� VYLMHWOH� YLVLQH� PDQMH� RG� ���� P�� WH� VH� QH�XUDþXQDYD� SRYUãLQD� ORÿD�� YDQMVNLK� VWXELãWD�� EDONRQD��WHUDVD��SUROD]D�L�GUXJLK�RWYRUHQLK�GLMHORYD�]JUDGH�  5HJXODFLMVNL� SUDYDF� MH� SUDYDF� SRYXþHQ�JUDQLFRP� NRMD� UD]JUDQLþDYD� SRYUãLQX� SRVWRMHüHJ�SURPHWQRJ� NRULGRUD�WUDVH� SURPHWQH� SRYUãLQH� X�L]JUDÿHQLP� GLMHORYLPD� JUDÿHYLQVNLK� SRGUXþMD��RGQRVQR� SRYUãLQX� SODQLUDQRJ� SURPHWQRJ� NRULGRUD��SURPHWQH� SRYUãLQH�� X� QHL]JUDÿHQLP� GLMHORYLPD�JUDÿHYLQVNLK�SRGUXþMD��RG�SRYUãLQD�JUDÿHYQLK�þHVWLFD�  *UDÿHYQL� SUDYDF� MH� ]DPLãOMHQL� SUDYDF� NRML�RGUHÿXMH� VPMHãWDM�� RGQRVQR� XGDOMHQRVW� SURþHOMD�]JUDGH� X� RGQRVX� QD� UHJXODFLMVNL� SUDYDF�� D� QD� QMHJD�VH� X� SUDYLOX� VPMHãWD� JODYQLQD� SURþHOMD�� RGQRVQR� X�VOXþDMHYLPD� UD]YHGHQLK� L� ]DREOMHQLK� WORFUWD�� RGQRVQR�NDGD�JUDÿHYLQVNL�SUDYDF�QLMH�RNRPLW�QD�ERþQH�PHÿH��QDMLVWDNQXWLMD�DOLQHMD�WORFUWD� 1HL]JUDÿHQL�GLR�JUDÿHYQH�SDUFHOH� -�RNROLã� MH�RWYRUHQL� SURVWRU� RNR� JUDÿHYLQD� XQXWDU� JUDÿHYQH�SDUFHOH��PDQLSXODWLYQL�SURVWRU��WUDYQMDN�L�VOLþQR��  (WDåD� �(�� R]QDþDYD� GLMHORYH� JUDÿHYLQH��SRGUXP��VXWHUHQ��SUL]HPOMH��NDW��SRWNURYOMH���1DMYHüD�YLVLQD�HWDåH�]D�REUDþXQ�YLVLQH�JUDÿHYLQH��PMHUHQD�MH�L]PHÿX�JRUQMLK�NRWD�PHÿXHWDåQLK�NRQVWUXNFLMD�  9LVLQD�JUDÿHYLQH�MH�XMHGQR�L�YLVLQD�YLMHQFD�L�PMHUL� VH� RG� NRQDþQR� ]DUDYQDQRJ� L� XUHÿHQRJ� WHUHQD�X]�SURþHOMH�JUDÿHYLQH�QD�QMHJRYRP�QDMQLåHP�GLMHOX�GR�JRUQMHJ� UXED� VWURSQH� NRQVWUXNFLMH� ]DGQMHJD� NDWD��RGQRVQR� YUKD� QDGR]LGD� SRWNURYOMD�� þLMD� YLVLQD� QH�PRåH�ELWL�YLãD�RG�����P�  8NXSQD� YLVLQD� JUDÿHYLQH� PMHUL� VH� RG�NRQDþQR�]DUDYQDQRJ�L�XUHÿHQRJ�WHUHQD�QD�QMHJRYRP�QDMQLåHP� GLMHOX� X]� SURþHOMH� JUDÿHYLQH� GR� QDMYLãH�WRþNH�NURYD��VOMHPHQD��  2WYRUL� QD� ]LGRYLPD� JUDÿHYLQD� NRMH� VX� QD�XGDOMHQRVWL� PDQMRM� RG� ���� P� RG� VXVMHGQH� PHÿH� QH�PRJX�VH�L]YRGLWL�  5HNRQVWUXNFLMD� JUDÿHYLQH� MH� L]YHGED�JUDÿHYLQVNLK� L� GUXJLK� UDGRYD� QD�SRVWRMHüRM� JUDÿHYLQL�NRMLPD� VH� XWMHþH� QD� LVSXQMDYDQMH� WHPHOMQLK� ]DKWMHYD�]D� WX� JUDÿHYLQX� LOL� NRMLPD� VH�PLMHQMD� XVNODÿHQRVW� WH�JUDÿHYLQH�V�ORNDFLMVNLP�XYMHWLPD�X�VNODGX�V�NRMLPD�MH�L]JUDÿHQD� �GRJUDÿLYDQMH�� QDGRJUDÿLYDQMH�� XNODQMDQMH�YDQMVNRJ� GLMHOD� JUDÿHYLQH�� L]YRÿHQMH� UDGRYD� UDGL�SURPMHQH�QDPMHQH�JUDÿHYLQH�LOL� WHKQRORãNRJ�SURFHVD�L� VOLþQR��� RGQRVQR� L]YHGED� JUDÿHYLQVNLK� L� GUXJLK�UDGRYD� QD� UXãHYLQL� SRVWRMHüH� JUDÿHYLQH� X� VYUKX�QMH]LQH�REQRYH�  2GUåDYDQMH� JUDÿHYLQH� MH� L]YHGED�JUDÿHYLQVNLK� L� GUXJLK� UDGRYD� QD�SRVWRMHüRM� JUDÿHYLQL�UDGL�RþXYDQMD�WHPHOMQLK�]DKWMHYD�]D�JUDÿHYLQX�WLMHNRP�QMH]LQD� WUDMDQMD�� NRMLPD� VH� QH� PLMHQMD� XVNODÿHQRVW�JUDÿHYLQH�V�ORNDFLMVNLP�XYMHWLPD�X�VNODGX�V�NRMLPD�MH�L]JUDÿHQD�  0LQHUDOQH� VLURYLQH� VX� RG� LQWHUHVD� L� X�YODVQLãWYX�5HSXEOLNH�+UYDWVNH��D�QD�SRGUXþMX�2SüLQH�VPDWUDMX� VH� HQHUJHWVNH� PLQHUDOQH� VLURYLQH�XJOMLNRYRGLFL�� SULURGQL� SOLQ�� QDIWD� L� PLQHUDOQH� VLURYLQH�]D� SURL]YRGQMX� JUDÿHYQRJ� PDWHULMDOD�� JUDÿHYQL�SLMHVDN�L�ãOMXQDN�L]�QHREQRYOMLYLK�OHåLãWD�  ,VWUDåLYDQMHP� PLQHUDOQLK� VLURYLQD� VPDWUDMX�VH�UDGRYL�L�LVSLWLYDQMD�NRMLPD�MH�VYUKD�XWYUGLWL� 
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- SRVWRMDQMH�� SRORåDM� L� REOLN� OHåLãWD� PLQHUDOQLK�VLURYLQD�� QMLKRYX� NROLþLQX� L� NDNYRüX�� WH� XYMHWH�HNVSORDWDFLMH� 
- PRJXüQRVW� VNODGLãWHQMD� XJOMLNRYRGLND� L� WUDMQRJ�]EULQMDYDQMD�SOLQRYD�X�JHRORãNLP�VWUXNWXUDPD� L�XYMHWH�HNVSORDWDFLMH� (NVSORDWDFLMRP�PLQHUDOQLK�VLURYLQD�VPDWUD�VH� 
- RWNRSDYDQMH� LOL�SULGRELYDQMH�PLQHUDOQLK�VLURYLQD�L]�OHåLãWD�L�RSOHPHQMLYDQMH�PLQHUDOQLK�VLURYLQD� 
- WUDQVSRUW� XJOMLNRYRGLND� NDGD� MH� X� WHKQRORãNRM�VYH]L�V�RGREUHQLP�HNVSORDWDFLMVNLP�SROMLPD� 
- VNODGLãWHQMH� XJOMLNRYRGLND� L� WUDMQR� ]EULQMDYDQMH�SOLQRYD�X�JHRORãNLP�VWUXNWXUDPD�  6DQDFLMRP� SURVWRUD� ]D� HNVSORDWDFLMX�PLQHUDOQLK� VLURYLQD� VPDWUDMX� VH� UXGDUVNL� UDGRYL� UDGL�SURYHGEH� PMHUD� RVLJXUDQMD� UXGDUVNLP� UDGRYLPD�RWNRSDQLK� SURVWRUD� NRMLPD� VH� LVNOMXþXMH� PRJXüQRVW�QDVWDQND� RSDVQRVWL� ]D� OMXGH� L� LPRYLQX�� WH� SULURGX� L�RNROLã�� NDR� L� UDGL� SULYRÿHQMD� QDPMHQL� RGUHÿHQRM�GRNXPHQWLPD� SURVWRUQRJ� XUHÿHQMD� DNR� VX� ]D� WR�LVSXQMHQL�XYMHWL�  2EQRYOMLYL� L]YRUL� HQHUJLMH� VX� REQRYOMLYL�QHIRVLOQL� L]YRUL� HQHUJLMH� �DHURWHUPDOQD�� HQHUJLMD� L]�ELRPDVH�� HQHUJLMD� PRUD�� HQHUJLMD� YMHWUD��KLGURSRWHQFLMDOQD�� JHRWHUPDOQD� L� KLGURWHUPDOQD�HQHUJLMD��SOLQD�L]�GHSRQLMD�RWSDGD��SOLQD�L]�SRVWURMHQMD�]D� REUDGX� RWSDGQLK� YRGD� L� ELRSOLQD�� VXQþHYD�HQHUJLMD��  3RVWURMHQMD�]D�NRULãWHQMH�REQRYOMLYLK�L]YRUD�HQHUJLMH� VX� SRVWURMHQMD� NRMD� NRULVWH� REQRYOMLYH�L]YRUH�HQHUJLMH�]D�SURL]YRGQMX�HOHNWULþQH�L�LOL�WRSOLQVNH�HQHUJLMH�L]�REQRYOMLYLK�L]YRUD�HQHUJLMH�  %LRSOLQVNR� SRVWURMHQMH� MH� WHKQRORãNL�QH]DYLVQD� FMHOLQD� SRVWURMHQMD� ]D� SURL]YRGQMX�HOHNWULþQH� HQHUJLMH� L]� VXSVWUDWD� ELRORãNRJ� SRULMHNOD��XNOMXþXMXüL� VYD� SRMHGLQDþQD� SRVWURMHQMD� NRMD� VX�SRYH]DQD� V� SURL]YRGQMRP� HOHNWULþQH� HQHUJLMH�� SRSXW�SULKYDWD�� REUDGH� L� XQRVD� VXSVWUDWD�� SURL]YRGQMH��VNODGLãWHQMD�L�SULSUHPH�ELRSOLQD��NRULãWHQMD�ELRSOLQD�]D�SURL]YRGQMX�HOHNWULþQH�HQHUJLMH�  .RJHQHUDFLMVNR�SRVWURMHQMH� MH�SRVWURMHQMH�X�NRMHPX� VH� RGYLMD� NRJHQHUDFLMD�� RGQRVQR� LVWRGREQD�SURL]YRGQMD�HOHNWULþQH�L�WRSOLQVNH�HQHUJLMH�  1DFLRQDOQD� HNRORãND� PUHåD� MH� SURSLVDQD�=DNRQRP�R� ]DãWLWL� SULURGH��D�REXKYDüD� W]Y�� SRGUXþMD�YDåQD� ]D� RþXYDQMH� XJURåHQLK� YUVWD� L� VWDQLãWD� RG�PHÿXQDURGQH� L� QDFLRQDOQH� YDåQRVWL�� 6XNODGQR�PHKDQL]PX� (8� 'LUHNWLYH� R� VWDQLãWLPD�� GLMHORYL�HNRORãNH�PUHåH�VH�PRJX�ãWLWLWL�GRQRãHQMHP�SRVHEQLK�SODQRYD�XSUDYOMDQMD� LOL�XJUDÿLYDQMHP�PMHUD�X�SODQRYH�JRVSRGDUHQMD� GUXJLK� VHNWRUD�� WH� PHKDQL]PRP�SURYHGEH� RFMHQH� SULKYDWOMLYRVWL� ]D� SULURGX� VYDNRJ�XJURåDYDMXüHJ� ]DKYDWD�� 1HJDWLYQR� RFLMHQMHQ� ]DKYDW�VH� PRåH� RGREULWL� VDPR� X� VOXþDMHYLPD�SUHYODGDYDMXüHJ� MDYQRJ� LQWHUHVD� L� X]� ]DNRQVNL�XWYUÿHQH�NRPSHQ]DFLMVNH�XYMHWH��'LR�HNRORãNH�PUHåH�þLQH�L�VYL�XJURåHQL�VWDQLãQL�WLSRYL�  1$785$� ����� MH� HNRORãND� PUHåD�VDVWDYOMHQD� RG� SRGUXþMD� YDåQLK� ]D� RþXYDQMH�XJURåHQLK�YUVWD�L�VWDQLãQLK�WLSRYD�(XURSVNH�XQLMH�  (NRORãNX� PUHåX� 5+� �PUHåX� 1DWXUD� ������þLQH� 

-  SRGUXþMD� RþXYDQMD� ]QDþDMQD� ]D� SWLFH� -� 323��SRGUXþMD� ]QDþDMQD� ]D� RþXYDQMH� L� RVWYDULYDQMH�SRYROMQRJ� VWDQMD� GLYOMLK� YUVWD� SWLFD� RG� LQWHUHVD�]D� (XURSVNX� XQLMX�� NDR� L� QMLKRYLK� VWDQLãWD�� WH�SRGUXþMD�]QDþDMQD�]D�RþXYDQMH�PLJUDWRUQLK� 

YUVWD� SWLFD�� D� RVRELWR� PRþYDUQD� SRGUXþMD� RG�PHÿXQDURGQH�YDåQRVWL��L 
-  SRGUXþMD�RþXYDQMD�]QDþDMQD�]D�YUVWH�L�VWDQLãQH�WLSRYH�-�3296��SRGUXþMD�]QDþDMQD�]D�RþXYDQMH�L� RVWYDULYDQMH� SRYROMQRJ� VWDQMD� GUXJLK� GLYOMLK�YUVWD� L� QMLKRYLK� VWDQLãWD�� NDR� L� SULURGQLK�VWDQLãQLK�WLSRYD�RG�LQWHUHVD�]D�(XURSVNX�XQLMX��  ,,� 2'5('%(�=$�35292Ĉ(1-( �� 8YMHWL� ]D� RGUHÿLYDQMH� QDPMHQD� SRYUãLQD� QD�SRGUXþMX�2SüLQH�.DOLQRYDF  ýODQDN���   2GUHGEDPD� 3ODQD� RGUHÿHQH� VX� VOMHGHüH�RVQRYQH�QDPMHQH� ���3RYUãLQH�]D�UD]YRM�L�XUHÿHQMH�QDVHOMD� ����� *UDÿHYLQVNR� SRGUXþMH� QDVHOMD� L� L]GYRMHQL� GLR�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD 

-  3UHWHåLWR�VWDPEHQD�QDPMHQD� 
-  0MHãRYLWD�QDPMHQD��SUHWHåLWR�SRVORYQD��0��� 
-  -DYQD� L�GUXãWYHQD�QDPMHQD��SUHGãNROVND��'����ãNROVND� �'���� NXOWXUQD� �'���� YMHUVND� �'����YDWURJDVQL�GRP��'��� 
-  -DYQH�]HOHQH�SRYUãLQH��=��� 
-  6SRUWVNR-UHNUHDFLMVND� QDPMHQD�� VSRUW� �5����UHNUHDFLMD��5��� 
-  3RYUãLQH�LQIUDVWUXNWXUQLK�VXVWDYD��,6�� ��� 3RYUãLQH� ]D� UD]YRM� L� XUHÿHQMH� L]YDQ� QDVHOMD� -�L]GYRMHQR�JUDÿHYLQVNR�SRGUXþMH�L]YDQ�QDVHOMD� �����*RVSRGDUVND�QDPMHQD 

- *UDÿHYLQVNR� SRGUXþMH� ]RQD� JRVSRGDUVNH�QDPMHQH�� SURL]YRGQR-SRVORYQD� �,�� .��� SRYUãLQH�]D�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD��(���(��� ����� 0MHãRYLWD� QDPMHQD�� SUHWHåLWR� SROMRSULYUHGQR�JRVSRGDUVWYR�-�IDUPD��0�� ����� 6SRUWVNR-UHNUHDFLMVND� QDPMHQD�� UHNUHDFLMD� �5����ORYDþNL�GRP��5�� ����� 3RYUãLQH� LQIUDVWUXNWXUQLK� VXVWDYD� �,6��� �PMHUQR-UHGXNFLMVND�VWDQLFD��056���SOLQVND�VWDQLFD LVSLWQR� SRVWURMHQMH� �36,3��� SOLQVND� VWDQLFD� �36���XUHÿDM�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD��,3� �����*UREOMH����� ���2VWDOH�SRYUãLQH�L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD� �����3ROMRSULYUHGQR�WOR�LVNOMXþLYR�RVQRYQH�QDPMHQH í 2VRELWR�YULMHGQR�REUDGLYR�WOR��3��� í 9ULMHGQR�REUDGLYR�WOR��3��� �����âXPD�LVNOMXþLYR�RVQRYQH�QDPMHQH í *RVSRGDUVND�ãXPD��â��� í âXPD�SRVHEQH�QDPMHQH��â��� ����� 2VWDOR� SROMRSULYUHGQR� WOR�� ãXPH� L� ãXPVNR�]HPOMLãWH��3â� �����9RGQH�SRYUãLQH��9� �����3RYUãLQH�LQIUDVWUXNWXUQLK�VXVWDYD í &HVWRYQL�SURPHW� �GUåDYQH��åXSDQLMVNH�� ORNDOQH�L�QHUD]YUVWDQH�FHVWH�� í äHOMH]QLþNL�SURPHW� í =UDþQL�SURPHW�-�]UDþQR�OHWMHOLãWH� í .RPXQDOQD� LQIUDVWUXNWXUD� �YRGRYRG�� RGYRGQMD��HOHNWURRSVNUED�� QDIWRYRG�� SOLQRYRG�� SOLQVNH�VWDQLFH��WHOHNRPXQLNDFLMH�L�GUXJR�� í 2VWDOD� LQIUDVWUXNWXUD� �QHXVNODÿHQD� RGODJDOLãWD�NRPXQDOQRJ� RWSDGD� SODQLUDQD� ]D� VDQDFLMX���2.�� 
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ýODQDN���   2VQRYQD� QDPMHQD� L� NRULãWHQMH� SRYUãLQD�RGUHÿHQD� RYLP� 3ODQRP� QDþHOQR� MH� SULND]DQD� QD�NDUWRJUDIVNRP� SULND]X� EURM� ��� Ä.RULãWHQMH� L� QDPMHQD�SURVWRUD³�X�PMHULOX����������  *UDQLFH� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD� L�RVQRYQD� QDPMHQD� L� NRULãWHQMH� SRYUãLQD� GHWDOMQR� VX�SULND]DQH� QD� NDUWRJUDIVNLP� SULND]LPD� EURM� ���Ä*UDÿHYLQVND� SRGUXþMD³�� QD� NDWDVWDUVNLP� NDUWDPD� L�GLJLWDOQRP�RUWRIRWR�VQLPNX�SURVWRUD�X�PMHULOX���������  =D� ]RQH� JRVSRGDUVNH� QDPMHQH� RGUHÿHQD� VX�SRVHEQD� JUDÿHYLQVND� SRGUXþMD� SULND]DQD� QD�NDUWRJUDIVNLP�SULND]LPD�L]�VWDYND����RYRJ�þODQND�  3RVWRMHüL� L� SODQLUDQL� NRULGRUL� LOL� WUDVH�LQIUDVWUXNWXUQLK�VXVWDYD�RGUHÿHQL�VX�DSURNVLPDWLYQR�X�SURVWRUX�� D� WRþQD� WUDVD� VH� WUHED� RGUHGLWL� LGHMQLP�UMHãHQMHP� �SURMHNWRP�� ]D� VYDNL� SRMHGLQL� QDPMHUDYDQL�]DKYDW� X� SURVWRUX�� 1DYHGHQH� SRYUãLQH� SULND]DQH� VX�QD� NDUWRJUDIVNLP� SULND]LPD� EURM� ��� Ä,QIUDVWUXNWXUQL�VXVWDYL³�X�PMHULOX����������  ,]X]HWQR� RG� VWDYND� ��� RYRJD� þODQND�� VXVWDY�FHVWRYQRJ�� åHOMH]QLþNRJ� L� ]UDþQRJ� SURPHWD� SULND]DQ�MH� QD� NDUWRJUDIVNRP� SULND]X� EURM� ��� Ä.RULãWHQMH� L�QDPMHQD� SRYUãLQD³�� X� PMHULOX� ��������� L� QD�NDUWRJUDPX� EURM� ��� Ä3URPHW� L� QDPMHQD� SRYUãLQD³� X�PMHULOX����������  ���8YMHWL�]D�XUHÿHQMH�SURVWRUD  �����*UDÿHYLQH�RG�YDåQRVWL�]D�'UåDYX�L�åXSDQLMX  ýODQDN���   *UDÿHYLQH�RG� YDåQRVWL� ]D�5HSXEOLNX�+UYDWVNX��X� GDOMQMHP� WHNVWX�� 'UåDYX�� RGUHÿHQH� VX� ]DNRQVNLP�SURSLVLPD� R� RGUHÿLYDQMX� JUDÿHYLQD�� SRYUãLQD� L�]DKYDWD� X� SURVWRUX� RG� YDåQRVWL� ]D� 5HSXEOLNX�+UYDWVNX� L� 3URJUDPRP� SURVWRUQRJ� XUHÿHQMD�5HSXEOLNH� +UYDWVNH�� D� JUDÿHYLQH� RG� YDåQRVWL� ]D�.RSULYQLþNR-NULåHYDþNX� åXSDQLMX� �X� GDOMQMHP� WHNVWX��äXSDQLMD���3URVWRUQLP�SODQRP�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH� WH� ]DNRQVNLP� SURSLVRP� R� RGUHÿLYDQMX�JUDÿHYLQD�� SRYUãLQD� L� ]DKYDWD� X� SURVWRUX� SRGUXþQRJ��UHJLRQDOQRJ��]QDþDMD�  ýODQDN����  �EULVDQ�  ýODQDN����  �EULVDQ�  ýODQDN����   2YLP�3ODQRP�XWYUÿXMX�VH�JUDÿHYLQH��SRYUãLQH�L�]DKYDWL�X�SURVWRUX�RG�YDåQRVWL�]D�'UåDYX�L�äXSDQLMX��D�QDOD]H�VH�LOL�VX�SODQLUDQL�QD�SURVWRUX�2SüLQH�  ������� *UDÿHYLQH�� SRYUãLQH� L� ]DKYDWL� X� SURVWRUX� RG�YDåQRVWL�]D�'UåDYX� 
-  GUåDYQD� FHVWD� '&� �� *�3�� 'XEUDYD�.ULåRYOMDQVND� �JU�� 5�� 6ORYHQLMH�� –� 9DUDåGLQ� –�9LURYLWLFD�–�1DãLFH�–�2VLMHN�–�9XNRYDU�–�*�3��,ORN��JU��5��6UELMH���V�SULSDGDMXüLP�JUDÿHYLQDPD�L�XUHÿDMLPD�  

-  SRGUDYVND� EU]D� FHVWD� *3� 'XEUDYD�.ULåRYOMDQVND�-�9DUDåGLQ�-�.RSULYQLFD�-�2VLMHN�-�*3�,ORN��SODQLUDQD�� 
-  SRVWRMHüD� SUXJD� ]D� UHJLRQDOQL� SURPHW� �5������9DUDåGLQ� –� .RSULYQLFD� –� 9LURYLWLFD� –� 2VLMHN� –�'DOM� 
-  PDJLVWUDOQL�SOLQRYRG�%XGURYDF�–�'RQML�0LKROMDF�'1�������� 
-  PDJLVWUDOQL� SOLQRYRG� )HUGLQDQGRYDF� –�%XGURYDF�'1�������� 
-  PDJLVWUDOQL� SOLQRYRG� )HUGLQDQGRYDF� –�%XGURYDF�'1�������� 
- PDJLVWUDOQL� SOLQRYRG�%XGURYDF� -� .DOLQRYDF�'1�������� 
-  RGYRMQL� SOLQRYRG� ]D� 056� 3RGUDYVNH� 6HVYHWH�'1������� 
-  VSRMQL� SOLQRYRG� ]D� 056� 6XKD� äEXND� '1������� 
-  PMHUQR�UHGXNFLMVND�VWDQLFD�056�.DOLQRYDF� 
-  PMHUQR� UHGXNFLMVND� VWDQLFD� 056� 3RGUDYVNH�6HVYHWH� 
-  SOLQVNL�þYRU�.DOLQRYDF�–�]DSDG� 
-  SODQLUDQL� RVQRYQL� �QDFLRQDOQL�� SOLQVNL�WUDQVSRUWQL� PDJLVWUDOQL� SOLQRYRG� ���� EDUD���%XGURYDF�–�'RQML�0LKROMDF� 
-  SODQLUDQL�WUDQ]LWQL�SOLQVNL�WUDQVSRUWQL�PDJLVWUDOQL�SOLQRYRG� 6RWLQ� –� 0XUVNR� 6UHGLãüH� '1���������� 
-  LVWUDåQL�NRULGRU�]D�PDJLVWUDOQL�SOLQRYRG�6RWLQ�–�0XUVNR�6UHGLãüH� 
-  PDJLVWUDOQL� SOLQRYRG� &36� 0ROYH� –� 36,3�.DOLQRYDF�'1���� 
-  PDJLVWUDOQL�SOLQRYRG�36,3�.DOLQRYDF�–�36�6WDUL�*UDGDF�'1����� 
-  QDIWRYRG�%XGURYDF�–�)HUGLQDQGRYDF�'1���� 
-  PDJLVWUDOQL� QDIWRYRG� ,3� .DOLQRYDF� –� 05ý�%XGURYDF�'1����� 
-  SOLQVND�VWDQLFD�36�.DOLQRYDF�–�]DSDG� 
-  SOLQVND� VWDQLFD� -� LVSLWQR� SRVWURMHQMH� 36,3�.DOLQRYDF� 
-  SODQLUDQL�SOLQRYRG�&36�0ROYH�–�36�'UDYLFD� 
-  SODQLUDQL� PHÿXQDURGQL� SOLQRYRG� ,YDQLü� *UDG� -�%XGURYDF�-�5HSXEOLND�0DÿDUVND�����EDUD�� 
-  LVWUDåQL� SURVWRU�XJOMLNRYRGLND�'UDYD�–� ��� �'5-���� 
-  HNVSORDWDFLMVNR� SROMH� XJOMLNRYRGLND� (38�Ä.DOLQRYDF³� 
-  JUDÿHYLQH�]D�HNVSORDWDFLMX�QD�HNVSORDWDFLMVNLP�SROMLPD� PLQHUDOQLK� VLURYLQD� –� EXãRWLQH�� /ãQ-���.DO-�5��.DO-�5���.DO-�$/��.DO-���.DO-��5��.DO-��5��.DO-����.DO-����.DO-����.DO-��� 
-  SRVWRMHüH� HNVSORDWDFLMVNR� SROMH� JUDÿHYQRJ�SLMHVND�(3�Ä'UDJDQFL³� 
-  SODQLUDQR� LVWUDåQR� L� HNVSORDWDFLMVNR� SROMH�JUDÿHYQRJ�SLMHVND�L�ãOMXQND�(3�Ä3HVNL³� 
 ������� *UDÿHYLQH�� SRYUãLQH� L� ]DKYDWL� X� SURVWRUX� RG�YDåQRVWL�]D�äXSDQLMX� 
-  åXSDQLMVNH�FHVWH�ä&-������ä&-����� 
-  ORNDOQH�FHVWH�/&��������/&��������/&��������/&������� 
-  åXSDQLMVNL� HOHNWURQLþNL� NRPXQLNDFLMVNL� YRGRYL� V�SULSDGDMXüLP�JUDÿHYLQDPD� 
-  GDOHNRYRG� ��� N9� 76� ĈXUÿHYDF� –� 76� 36,3�.DOLQRYDF� 
-  WUDIRVWDQLFD�76�������36,3�.DOLQRYDF� 
-  XUHÿDM� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD�Ä.DOLQRYDF³�NDSDFLWHWD������(6-D�  



6WUDQLFD�������-��%URM�����������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´���������� �����RåXMND������ 

 

-  SLORW�SURMHNW�QDYRGQMDYDQMD�Ä.ROMDN³� 
-  JRVSRGDUVNH� ]RQH� Ä.DOLQRYDF� MXJ³�� Ä.DOLQRYDF�VMHYHU³��Ä.DOLQRYDF³�L�Ä.DOQRYHþNL�SHVNL³� 
-  JUDÿHYLQH�L�SURVWRUL��NRML�VX�]DãWLüHQL�VSRPHQLFL�NXOWXUH�� 
-  GDOHNRYRG� �[���� N9� 9LUMH� -� 9LURYLWLFD��SODQLUDQL��   ����� *UDÿHYLQVND� SRGUXþMD� QDVHOMD� L� L]GYRMHQL�GLMHORYL�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD  ýODQDN����   *UDÿHYLQVNR� SRGUXþMH� QDVHOMD� L� L]GYRMHQL� GLR�JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� UD]JUDQLþHQL� VX� QD�L]JUDÿHQL�L�QHL]JUDÿHQL�GLR�SUHGYLÿHQ�]D�GDOMQML�UD]YRM��5D]JUDQLþHQMH� L]JUDÿHQRJ� GLMHOD� REDYOMD� VH� UXERP�JUDÿHYQLK�þHVWLFD�  .ULWHULML� SURVWRUQRJ� UD]JUDQLþHQMD� SULND]DQL� VX�QD� NDUWRJUDIVNLP� SULND]LPD� JUDÿHYLQVNLK� SRGUXþMD�EURM� ��� Ä*UDÿHYLQVND� SRGUXþMD� QDVHOMD³� X� PMHULOX���������  8QXWDU� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� L�L]GYRMHQRJ� GLMHOD� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD�SUHGYLÿHQD� MH� L]JUDGQMD� QRYLK� LOL� ]DPMHQVNLK�JUDÿHYLQD�� WH� RGUåDYDQMH� L� UHNRQVWUXNFLMD� SRVWRMHüLK�JUDÿHYLQD�VOMHGHüLK�QDPMHQD� í VWDQRYDQMH� í UDG� í MDYQL�L�SUDWHüL�VDGUåDML� í GUXãWYHQL�VDGUåDML� í JRVSRGDUVNH�QDPMHQH� í WUJRYDþNL�L�XVOXåQL�VDGUåDML� í WXULVWLþNL�L�XJRVWLWHOMVNL�VDGUåDML� í YMHUVNL�VDGUåDML� í LQIUDVWUXNWXUQH�L�NRPXQDOQH�JUDÿHYLQH�L�XUHÿDML� í ]HOHQH� SRYUãLQH�� VSRUWVNR� –� UHNUHDFLMVNH�JUDÿHYLQH�L�SRYUãLQH��GMHþMD�LJUDOLãWD� í MHGQRVWDYQH�L�GUXJH�JUDÿHYLQH�   1HL]JUDÿHQL� GLR� JUDÿHYLQVNRJ� SRGUXþMD� PRåH�VH� GR� SULYRÿHQMD� QDPMHQL� NRULVWLWL� NDR� SROMRSULYUHGQR�SRGUXþMH�� LOL� ]D� VDGUåDMH�SULYUHPHQRJ� LOL� SRYUHPHQRJ�NDUDNWHUD� NDR� ãWR� VX� NLRVFL�� UD]OLþLWH� PDQLIHVWDFLMH��VDMPRYL��QD�WHPHOMX�SRVHEQH�RGOXNH�2SüLQH��  3DUFHODFLMD� ]HPOMLãWD� X� VYUKX� RVQLYDQMD�JUDÿHYLQVNLK� þHVWLFD�PRåH� VH� REDYOMDWL� VDPR� XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�X�VNODGX�V�3ODQRP� 5D]JUDQLþHQMH� SRYUãLQD� UD]OLþLWH� QDPMHQH� XQXWDU�JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� L� L]GYRMHQRJ� GLMHOD�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�RGUHÿHQR� MH�X�þODQNX����RYRJD�3ODQD�  3UHWHåLWR� VWDPEHQD� L� PMHãRYLWD� -� SUHWHåLWR�SRVORYQD�QDPMHQD  ýODQDN����   1D�MHGQRM�JUDÿHYQRM�þHVWLFL�SUHWHåLWR�VWDPEHQH�L� PMHãRYLWH� -� SUHWHåLWR� SRVORYQH� QDPMHQH� X�JUDÿHYLQVNRP� SRGUXþMX� QDVHOMD� L� L]GYRMHQRP� GLMHOX�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�PRåH�VH�JUDGLWL�VDPR�MHGQD� VWDPEHQD�� SRVORYQD� LOL� VWDPEHQR-SRVORYQD�JUDÿHYLQD�� XNROLNR� SODQRP� XåHJ� SRGUXþMD�� LOL�L]GYRMHQRP�QDPMHQRP�QLMH�GUXJDþLMH�RGUHÿHQR�  

 8]� RVQRYQX� JUDÿHYLQX� L]� VWDYND� ��� RYRJD�þODQND� PRJX� VH� QD� LVWRM� JUDÿHYQRM� þHVWLFL� JUDGLWL�SRPRüQH� L� SROMRSULYUHGQR� -� JRVSRGDUVNH� JUDÿHYLQH� L�PDQMH� SRVORYQH� JUDÿHYLQH�� D� NRMH� VD� RVQRYQRP�JUDÿHYLQRP� þLQH� FMHOLQX� L� NRMH� VYRMRP� L]JUDGQMRP�QHüH�XWMHFDWL�QD�VLJXUQRVW�L�]DãWLWX�RNROQLK�JUDÿHYLQD�L�]DãWLWX�RG�EXNH��RQHþLãüHQMD�WOD��YRGH�L�]UDND�  =D� REDYOMDQMH� GMHODWQRVWL� L]� VWDYND� ��� RYRJD�þODQND� PRJX� VH� NRULVWLWL� L� SURVWRULMH� LOL� SRVWRMHüH�JUDÿHYLQH� NRMH� UDQLMH� QLVX� ELOH� QDPLMHQMHQH� ]D� WX�GMHODWQRVW� X� FLMHORP� LOL� GLMHOX� VWDPEHQRJ�� SRVORYQRJ��SROMRSULYUHGQR�-�JRVSRGDUVNRJ�LOL�SRPRüQRJ�SURVWRUD� 6WDPEHQH�� SRVORYQH� L� VWDPEHQR-SRVORYQH� JUDÿHYLQH�VH� X� SUDYLOX� SRVWDYOMDMX� SUHPD� XOLFL�� D� SRPRüQH��SROMRSULYUHGQR� -� JRVSRGDUVNH� L� PDQMH� SRVORYQH�JUDÿHYLQH�SR�GXELQL�þHVWLFH�L]D�WLK�JUDÿHYLQD�  ,]QLPQR� VH�PRåH� GR]YROLWL� L� GUXJDþLML� VPMHãWDM�JUDÿHYLQD� QD� þHVWLFL�� XNROLNR� NRQILJXUDFLMD� WHUHQD� L�REOLN� þHVWLFH�� WH� WUDGLFLRQDOQD� RUJDQL]DFLMD� JUDÿHYQH�þHVWLFH� QH� GR]YROMDYDMX� QDþLQ� L]JUDGQMH� RGUHÿHQ� X�VWDYNX����RYRJD�þODQND�  ýODQDN����   6WDPEHQLP� JUDÿHYLQDPD� VPDWUDMX� VH�JUDÿHYLQH�LQGLYLGXDOQH�VWDPEHQH�L]JUDGQMH��RELWHOMVNH�NXüH��L�YLãHVWDPEHQH�JUDÿHYLQH�  ,QGLYLGXDOQD� VWDPEHQD� JUDÿHYLQD��RELWHOMVND� NXüD�� MH� VWDPEHQD� JUDÿHYLQD� V� QDMYLãH� ��VWDPEHQH�MHGLQLFH�  9LãHVWDPEHQD� JUDÿHYLQD� MH� VWDPEHQD�JUDÿHYLQD�V�YLãH�RG���VWDPEHQH�MHGLQLFH�  ýODQDN����   �0DQMLP��SRVORYQLP�JUDÿHYLQDPD�VPDWUDMX�VH� 
-  ]D� WLKH� L� þLVWH� GMHODWQRVWL�� UD]OLþLWH� NDQFHODULMH��XUHGL��ELURL�L�GUXJH�VOLþQH�GMHODWQRVWL��WUJRYDþNL�L�XJRVWLWHOMVNL� VDGUåDML� EH]� JOD]EH� L� V�RJUDQLþHQLP� UDGQLP� YUHPHQRP�� NURMDþNH��IUL]HUVNH�� DXWRHOHNWULþDUVNH�� SRVWRODUVNH��IRWRJUDIVNH� L�VOLþQH�XVOXåQH�UDGQMH��NRPXQDOQR�VHUYLVQH� L� SURL]YRGQH� GMHODWQRVWL� �PDQML�SURL]YRGQL� SRJRQL�� L� GUXJH� VOLþQH� GMHODWQRVWL�NRG� NRMLK� VH� QH� MDYOMD� EXND�� ]DJDÿHQMH� ]UDND��YRGH� L� WOD� WH� RVWDOL� ãWHWQL� XWMHFDML� SR� OMXGVNR�]GUDYOMH�L�RNROLã��L�VOLþQR� 
-  ]D�EXþQH�L�SRWHQFLMDOQR�RSDVQH�GMHODWQRVWL� DXWROLPDUVNH�� DXWRPHKDQLþDUVNH� L� SURL]YRGQH�UDGLRQLFH�� OLPDULMH�� ODNLUQLFH�� EUDYDULMH��NRYDþQLFH�� VWRODULMH�� SLODQH�� NOHVDUVNH�UDGLRQLFH��XJRVWLWHOMVNR�-� WXULVWLþNH�GMHODWQRVWL�V�JOD]ERP�L�VOLþQR�  7LKH� L� þLVWH� GMHODWQRVWL� PRJX� VH� REDYOMDWL� L� X�VNORSX� VWDPEHQH� JUDÿHYLQH�� XNROLNR� ]D� WR� SRVWRMH�WHKQLþNL�XYMHWL�  %XþQH� L� SRWHQFLMDOQR� RSDVQH� GMHODWQRVWL� X�SUDYLOX� VH� ORFLUDMX� QD� SURSLVDQRM� XGDOMHQRVWL� RG�VWDPEHQLK�]JUDGD��L�WR�QDMPDQMH������P�RG�VXVMHGQLK�JUDÿHYLQD� X� NRMLPD� VH� ERUDYL�� L]X]HY� VWDQD� YODVQLND�þLMD� XGDOMHQRVW� PRåH� ELWL� L� PDQMD� XNROLNR� MH� V� WLP�VXJODVDQ� YODVQLN�� D� L]X]HWQR� L� QD�PDQMRM� XGDOMHQRVWL�XNROLNR�VH�WR�GRNDåH�SRVHEQLP�HODERUDWRP�  3RG�EXþQLP�GMHODWQRVWLPD�VPDWUDMX�VH�VYH�RQH�GMHODWQRVWL� X� NRMLPD� WLMHNRP� UDGD� EXND� SUHPDãXMH�YULMHGQRVW� RG� ��� G%� GDQMX�� RGQRVQR� ��� G%� QRüX� X�]RQDPD�QDPLMHQMHQLPD�VWDQRYDQMX��WM�����G%�GDQMX�L� 
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���G%�QRüX�X�]RQDPD�PMHãRYLWH�–�SUHWHåLWR�SRVORYQH�QDPMHQH�  ýODQDN����   3ROMRSULYUHGQR�-�JRVSRGDUVNLP�JUDÿHYLQDPD�VPDWUDMX�VH� 
-  EH]�L]YRUD�RQHþLãüHQMD��ãXSH��NROQLFH��VMHQLFL��OMHWQH�NXKLQMH��VSUHPLãWD�SROMRSULYUHGQLK�VWURMHYD�L�SURL]YRGD��VXãDUH��SþHOLQMDFL��VWDNOHQLFL��SODVWHQLFL��KODGQMDþH��VLORVL�L�VOLþQR� 
-  V�SRWHQFLMDOQLP�L]YRULPD�RQHþLãüHQMD��IDUPH��WRYLOLãWD��VWDMH��VYLQMFL��NRNRãLQMFL��NXQLüQMDFL��NODRQLFH�L�VOLþQR�  ýODQDN����  8� VNORSX� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD� L�L]GYRMHQLK� GLMHORYD� JUDÿHYLQVNLK� SRGUXþMD� QDVHOMD�� X�]RQDPD� SUHWHåLWR� VWDPEHQH� L� PMHãRYLWH� -� SUHWHåLWR�SRVORYQH� QDPMHQH� PRJX� VH� JUDGLWL� SROMRSULYUHGQR� -�JRVSRGDUVNH� JUDÿHYLQH� V� L]YRULPD� RQHþLãüHQMD��NDSDFLWHWD� GR� ��� XYMHWQLK� JUOD� L� WR� LVNOMXþLYR� ]D�XRELþDMHQL�X]JRM�L�WRY�VWRNH�L�SHUDGL�X�GRPDüLQVWYX� 8YMHWQLP� VH� JUORP�� SRGUD]XPLMHYD� JUOR� WHåLQH����� NJ� L� NRHILFLMHQWRP� ����� WH� VH� WHPHOMHP� WRJD� VYH�YUVWH�VWRNH�LOL�SHUDGL�VYRGH�QD�XYMHWQD�JUOD�SULPMHQRP�NRHILFLMHQDWD� QDYHGHQLK� X� SRJODYOMX� ������� RYRJD�3ODQD� %URM� UD]OLþLWH� YUVWH� VWRNH� L� SHUDGL� VH�NXPXODWLYQR�]EUDMD� *UDGQMD� JUDÿHYLQD� L]� VWDYND� ��� RYRJD� þODQND�QLMH� GR]YROMHQD� QD� SRGUXþMLPD� SRVHEQRJ� UHåLPD�]DãWLWH�  

ýODQDN����  3RPRüQLP� JUDÿHYLQDPD� VPDWUDMX� VH�JDUDåH��GUYDUQLFH��VSUHPLãWD��QDGVWUHãQLFH�L�VOLþQR�  ýODQDN����  8QXWDU� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD�SUHGYLÿHQR� MH� XUHÿHQMH� SDUNRYQLK� L� ]DãWLWQLK� ]HOHQLK�SRYUãLQD�X�VYUKX�XUHÿHQMD�L�]DãWLWH�RNROLãD� 8� VNORSX� SRYUãLQD� L]� VWDYND� ��� RYRJD� þODQND�RPRJXüHQR�MH�XUHÿHQMH�L�L]JUDGQMD� í NROQLK�L�SMHãDþNLK�SXWRYD� í ELFLNOLVWLþNLK�VWD]D� í VSRUWVNR�-�UHNUHDFLMVNLK�SRYUãLQD�L�LJUDOLãWD� í PDQMLK� REMHNDWD� SUDWHüH� QDPMHQH� �RGPRULãWD��IRQWDQD��YLGLNRYDFD��SDYLOMRQD��QDGVWUHãQLFD��SHUJROD�L�RVWDOH�XUEDQH�RSUHPH�� 3RYUãLQD� JUDÿHYLQD� L]� DOLQHMH� ��� L� ��� VWDYND� ���RYRJ�þODQND�QH�VPLMH�SUHOD]LWL������]HOHQH�SRYUãLQH��WH�GD�VX�REOLNRYDQMHP��D�QDURþLWR�YLVLQRP��X�VNODGX�V�XUHÿHQMHP�SURVWRUD�X�NRPH�VH�JUDGH�  ýODQDN����  ,GHMQLP� UMHãHQMHP� ]D� L]GDYDQMH� ORNDFLMVNH�GR]YROH� LOL� GUXJRJ� RGJRYDUDMXüHJ� DNWD� ]D� JUDGQMX�JUDÿHYLQD� MDYQH� L�GUXãWYHQH��SURL]YRGQH��SRVORYQH� LOL�VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� SRWUHEQR� MH� XWYUGLWL�QDþLQ� RVLJXUDQMD� SDUNLUDOLãQLK� PMHVWD� ]D� RVREQD� LOL�WHUHWQD�YR]LOD�  'LPHQ]LRQLUDQMH� EURMD� SDUNLUDOLãQR-JDUDåQLK�PMHVWD�]D�JUDÿHYLQH�L]�VWDYND����RYRJD�þODQND�RGUHGLW�üH�VH�QD�WHPHOMX�VOMHGHüH�WDEOLFH� 
Namjena građevine Broj mjesta na: Potreban broj mjesta 
1. Višestambene građevine 1 stan 1-1,5 
2. Industrija i skladišta 1 zaposleni 0,45 
3. Uredski prostori 1.000 m2 korisnog prostora 20 
4. Trgovina 1.000 m2 korisnog prostora 40 
5. Banka, pošta, usluge 1.000 m2 korisnog prostora 40 
6. Ugostiteljstvo 1.000 m2 korisnog prostora 10 
7. Višenamjenske dvorane 1 gledatelj 0,15 
8. Sportske građevine 1 gledatelj 0,20 
9. Poslovne i druge građevine za rad 1.000 m2 korisnog prostora 15 
10. Škole i vrtići 1.000 m2 korisnog prostora 5 
11. Zdravstvene građevine 1.000 m2 korisnog prostora 20 
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6PMHãWDM� SRWUHEQRJ� EURMD� SDUNLUDOLãQLK� PMHVWD�SRWUHEQR� MH� SUHGYLGMHWL� QD� JUDÿHYQRM� þHVWLFL� LOL� X�VNORSX� SRMDVD� LVSUHG� þHVWLFH� X]� VXJODVQRVW� SUDYQH�RVREH�NRMD�XSUDYOMD�FHVWRP�  �������*UDÿHYQH�þHVWLFH  ýODQDN����  *UDÿHYQD� þHVWLFD� PLQLPDOQH� ãLULQH� RGUHÿHQH�þODQNRP����� RYRJD�3ODQD��PMHUHQR� X� SXQRM� ãLULQL� QD�UHJXODFLMVNRP�SUDYFX��PRUD�LPDWL�QHSRVUHGDQ�SULVWXS�QD� SURPHWQX� SRYUãLQX� ãLURN� QDMPDQMH� ���� P�� WH�VORERGDQ�NROQL�SULVWXS�GR�VWUDåQMHJ�GLMHOD�þHVWLFH� 8� VOXþDMX� SULOD]D� QD� GUåDYQX�� åXSDQLMVNX��ORNDOQX� LOL� QHUD]YUVWDQX� FHVWX� X� SRVWXSNX� L]GDYDQMD�ORNDFLMVNH� GR]YROH� LOL� GUXJRJ� RGJRYDUDMXüHJ� DNWD�SRWUHEQR� MH� LVKRGLWL� SRVHEQH� XYMHWH� SULNOMXþHQMD� RG�VWUDQH�RUJDQL]DFLMH�NRMD�WLP�FHVWDPD�XSUDYOMD�  

8�VOXþDMX� NDGD� VH� JUDÿHYQD� þHVWLFD� QDOD]L� X]�VSRM� XOLFD� UD]OLþLWRJ� ]QDþDMD�� SULOD]� V� WH� þHVWLFH� QD�SURPHWQX�SRYUãLQX�REYH]QR�VH�RVWYDUXMH�SUHNR�XOLFH�QLåHJ�]QDþDMD� 6OXåQRVW� ]D� SULOD]� QD� JUDÿHYQX� þHVWLFX� PRåH�VH� XWYUÿLYDWL� VDPR� L]X]HWQR�� NDGD� MH� WR� GR]YROMHQR�YDåHüLP� ]DNRQVNLP� SURSLVLPD�� WH� X� VOXþDMHYLPD� YHü�L]JUDÿHQLK� JUDÿHYQLK� þHVWLFD� NRMH� QHPDMX� GLUHNWDQ�SULOD]� QD� SURPHWQX� SRYUãLQX�� D� LVWL� VH� QH� PRåH�LVKRGLWL�  ýODQDN����  0LQLPDOQH� YHOLþLQH� JUDÿHYQLK� þHVWLFD� ]D�L]JUDGQMX� VWDPEHQLK�� SRVORYQLK� LOL� VWDPEHQR� -�SRVORYQLK�JUDÿHYLQD�RGUHÿXMX�VH�]D�SRGUXþMH�2SüLQH� 

NAČIN IZGRADNJE 
OSNOVNE 

GRAĐEVINE 

Minimalna 
širina 

građevne 
čestice 

Minimalna 
dubina 

građevne 
čestice 

Minimalna 
površina 
građevne 
čestice 

Dozvoljeni 
koeficijent 

izgrađenosti 
m m m2 max.kig 

 
- prizemne 

 
- katne 

 

za izgradnju građevine na slobodnostojeći način: 
14,0                       40,0                       560                       0,5 

 
16,0                       40,0                       640                       0,5 

 
- prizemne 

 
- katne 

 

za izgradnju građevine na poluugrađeni način (dvojne građevine): 
13,0                       40,0                       520                       0,5 

 
15,0                       40,0                       600                       0,5 

 
- prizemne 

 
- katne 

 

za izgradnju građevine na ugrađeni način: 
 8,0                       40,0                       320                       0,5 

 
 8,0                       40,0                       240                       0,5 

 
*UDÿHYLQDPD�NRMH� VH� L]JUDÿXMX�QD�VORERGQRV�WRMHüL�QDþLQ�X�VPLVOX�RYRJD�þODQND�VPDWUDMX�VH�JUDÿH�YLQH�NRMH�VH�QLWL�MHGQRP�VYRMRP�VWUDQRP�QH�SULVODQMD�MX�QD�JUDQLFH�VXVMHGQLK�JUDÿHYQLK�þHVWLFD� *UDÿHYLQDPD�NRMH�VH�L]JUDÿXMX�QD�SROXRWYRUHQL�QDþLQ��GYRMQH�JUDÿHYLQH��X�VPLVOX�RYRJD�þODQND�VPD�WUDMX� VH� JUDÿHYLQH� NRMH� VH� MHGQRP� VYRMRP� VWUDQRP�SULVODQMDMX� QD� JUDQLFX� VXVMHGQH� JUDÿHYQH� þHVWLFH��RGQRVQR�X]�VXVMHGQX�JUDÿHYLQX� *UDÿHYLQDPD�NRMH�VH�L]JUDÿXMX�X�QL]X�X�VPLVOX�RYRJD�þODQND�VPDWUDMX�VH�JUDÿHYLQH�NRMH�VH�GYMHPD�VYRMLP�VWUDQDPD�SULVODQMDMX�QD�JUDQLFH�VXVMHGQLK�JUD�ÿHYQLK�þHVWLFD�L�X]�VXVMHGQH�JUDÿHYLQH� 

,]QLPQR�RG�VWDYND����RYRJD�þODQND�NRG�]DPMH�QH� SRVWRMHüH� JUDÿHYLQH� QRYRP�� RGQRVQR� X� VOXþDMX�LQWHUSRODFLMH�X�L]JUDÿHQLP�GLMHORYLPD�QDVHOMD��QRYD�VH�JUDÿHYLQD�PRåH�JUDGLWL� L�QD�SRVWRMHüRM�JUDÿHYQRM�þH�VWLFL�PDQMH�YHOLþLQH�RG�SURSLVDQH��DOL�SRG�XYMHWRP�GD�MH� YHOLþLQD� WH� JUDÿHYLQH� L� QMHQD� ORNDFLMD� X� VNODGX� VD�VYLP� RGUHGQLFDPD� NRMH� VH� RGQRVH� QD� PDNVLPDOQL�NRHILFLMHQW� L]JUDÿHQRVWL�� YLVLQX� L� REOLNRYDQMH�� EUXWR�L]JUDÿHQRVW�� WH� PLQLPDOQH� XGDOMHQRVWL� RG� SURPHWQH�SRYUãLQH��VXVMHGQH�PHÿH�L�GUXJLK�JUDÿHYLQD� 8�FHQWUX� QDVHOMD�.DOLQRYDF�� XQXWDU� ]RQD�PMH�ãRYLWH�-�SUHWHåLWR�SRVORYQH�WH�MDYQH�L�GUXãWYHQH�QDP�MHQH��GR]YROMDYD�VH�PDNVLPDOQL�NLJ�����L�WR�]D�VYH� 
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YLGRYH�L�QDþLQH�L]JUDGQMH��SUHPD�SRORåDMX�REMHNWD�QD�JUDÿHYQRM�þHVWLFL��  ýODQDN����   3RYUãLQD� JUDÿHYQH� þHVWLFH� YLãHVWDPEHQLK�JUDÿHYLQD� XWYUÿXMH� VH� VKRGQR� SRWUHEDPD� WH�JUDÿHYLQH� L� X� SUDYLOX� REXKYDüD� ]HPOMLãWH� LVSRG�JUDÿHYLQH� L� ]HPOMLãWH� SRWUHEQR� ]D� UHGRYLWX� XSRUDEX�JUDÿHYLQH� 0LQLPDOQD� SRYUãLQD� JUDÿHYQH� þHVWLFH�YLãHVWDPEHQH� JUDÿHYLQH� L]QRVL� ���� P��� 0LQLPDOQD�ãLULQD� JUDÿHYQH� þHVWLFH� L]QRVL� ����� P�� D� PLQLPDOQD�GXELQD������P� 8QXWDU� YLãHVWDPEHQLK�JUDÿHYLQD�GR]YROMHQR� MH�IRUPLUDWL� SRVORYQH� VDGUåDMH� NRML� VPLMX� ]DX]LPDWL� GR�����SRYUãLQH�FMHORNXSQH�JUDÿHYLQH� =D� RYX� YUVWX� JUDÿHYLQD� YULMHGH� VYH� RGUHGEH�SURSLVDQH�]D�L]JUDGQMX�VWDPEHQLK�JUDÿHYLQD�� L]�RYRJ�3ODQD��NRMH�VH�RGQRVH�QD�XGDOMHQRVWL�RG�UHJXODFLMVNRJ�SUDYFD�� XGDOMHQRVW� RG�PHÿH�� NRHILFLMHQW� L]JUDÿHQRVWL�þHVWLFH�� YLVLQX�� NDWQRVW�� EURM� JDUDåQR� -� SDUNLUDOLãQLK�PMHVWD��SRVWDYOMDQMH�RJUDGH�L�GUXJR�  ýODQDN����  $NR� JUDÿHYQD� þHVWLFD� JUDQLþL� V� YRGRWRNRP��XGDOMHQRVW� UHJXODFLMVNRJ�SUDYFD�JUDÿHYQH�þHVWLFH�RG�JUDQLFH�YRGQRJ�GREUD�QH�PRåH�ELWL�PDQMD�RG������P�L�RGUHGLWL�üH�VH�SUHPD�YRGRSUDYQLP�XYMHWLPD� *UDÿHYQD�þHVWLFD�QH�PRåH�VH�RVQLYDWL�QD�QDþLQ�NRML� EL� RQHPRJXüDYDR� XUHÿHQMH� NRULWD� L� REOLNRYDQMH�LQXQGDFLMH� SRWUHEQH� ]D� PDNVLPDOQL� SURWRN� YRGH� LOL�SULVWXS�YRGRWRNX�  ýODQDN����  8�SRVWXSNX�PRJXüHJ�REMHGLQMDYDQMD�JUDÿHYQLK�þHVWLFD� REMHGLQMDYD� VH� L� SRYUãLQD� ]D� JUDGQMX�JUDÿHYLQH�� WDNR� GD� VH� ]DGUåDYDMX� VDPR� SURSLVDQH�XGDOMHQRVWL�SUHPD�VXVMHGQLP�JUDÿHYQLP�þHVWLFDPD� 'XåLQD�SRMHGLQRJ�SURþHOMD�QD�WDNR�REMHGLQMHQRM�JUDÿHYQRM�þHVWLFL�QH�VPLMH�ELWL�YHüD�RG������P�  �������6PMHãWDM�JUDÿHYLQH�QD�þHVWLFL  8GDOMHQRVW�JUDÿHYLQD�RG�UHJXODFLMVNRJ�SUDYFD  ýODQDN����   1DMPDQMD� XGDOMHQRVW� JUDÿHYLQH� RG�UHJXODFLMVNRJ�SUDYFD�RGUHÿXMH�VH� 
-  ]D�VWDPEHQH�L�SRVORYQH�JUDÿHYLQH�����P� 
-  ]D� VORERGQRVWRMHüH� JDUDåH� ���� P� L� JDUDåH� X�VNORSX�VWDPEHQH�JUDÿHYLQH�����P� 
-  ]D� SRPRüQH� JUDÿHYLQH� QD� þHVWLFL� L]X]HY�JDUDåD������P� 
-  ]D�SROMRSULYUHGQR� -� JRVSRGDUVNH�JUDÿHYLQH�VD�SRWHQFLMDOQLP�L]YRULPD�RQHþLãüHQMD 
-  �����P� 
-  ]D�JRVSRGDUVNH�JUDÿHYLQH�����P�  =D� LQWHUSRODFLMX� LOL� ]DPMHQVNX� L]JUDGQMX�REMHNDWD�X�YHü� L]JUDÿHQLP�GLMHORYLPD�QDVHOMD��D�JGMH�]D� WR� SRVWRMH� XYMHWL� �SRVWDYD� VXVMHGQLK� REMHNDWD� QD�UHJXODFLMVNRP� SUDYFX�� UDGL� L]JUDÿHQLK� JRVSRGDUVNLK�REMHNDWD� QLMH� PRJXüD� L]JUDGQMD� X� SURSLVDQRM� GXELQL�þHVWLFH�RG�QDMPDQMH�����P��GRYROMQD�ãLULQD�SURVWRUD� 

]D� SUROD]� NRPXQDOQLK� LQVWDODFLMD� L� VOLþQR��� PRåH� VH�GR]YROLWL� L]JUDGQMD� JUDÿHYLQD� L� QD� UHJXODFLMVNRP�SUDYFX� LOL� QD� SUDYFX� VXVMHGQLK� QRYRL]JUDÿHQLK�JUDÿHYLQD�  'R]YROMDYD� VH� JUDGQMD� WUDQVIRUPDWRUVNLK�VWDQLFD� QDSRQD� ����������� N9� QD� UHJXODFLMVNRP�SUDYFX�  ������� 8GDOMHQRVW� JUDÿHYLQD� RG� UXED� JUDÿHYQH�þHVWLFH  ýODQDN����  *UDÿHYLQH�NRMH�VH�L]JUDÿXMX�QD�VORERGQRVWRMHüL�QDþLQ� PRJX� VH� JUDGLWL� QD� XGDOMHQRVWL� RG� VXVMHGQH�PHÿH� RG� QDMPDQMH� ���� P�� DOL� QH� PDQMRM� RG� ãLULQH�VWUHKH��SRG�XYMHWRP�RGYRGQMH�NURYQLK�YRGD� L� VQLMHJD�QD�YODVWLWX�þHVWLFX� L� ]DGRYROMDYDQMD�XYMHWD�SURSLVDQLK�þODQNRP�����RYRJD�3ODQD� 1D� GLMHOX� JUDÿHYLQH� NRMD� MH� L]JUDÿHQD� QD�XGDOMHQRVWL� PDQMRM� RG� ���� P� RG� VXVMHGQH� PHÿH�� QH�PRJX�VH�SURMHNWLUDWL�QL�L]YRGLWL�RWYRUL�QLWL�LVWDFL� 2WYRULPD� VH� X� VPLVOX� VWDYND� ��� L� ��� RYRJD�þODQND� QH� VPDWUDMX� RVWDNOMHQMD� QHSUR]LUQLP� VWDNORP�PDNVLPDOQH� YHOLþLQH� ���[��� FP� V� RWNORSQLP�RWYDUDQMHP� SUHPD� XQXWUD� �SDUDSHW� QDMPDQMH� YLVLQH������P���GLMHORYL�]LGD�RG�VWDNOHQH�RSHNH��YHQWLODFLMVNL�RWYRUL� PDNVLPDOQRJ� SURPMHUD�� RGQRVQR� VWUDQLFH� ���FP��D�NUR]�NRMH�VH�YHQWLODFLMD�RGYLMD�SULURGQLP�SXWHP�L�NUR]�NRML�QLMH�PRJXüH�RVWYDULWL�YL]XDOQL�NRQWDNW�  ýODQDN����  *UDÿHYLQH� NRMH� VH� L]JUDÿXMX� QD� SROXXJUDÿHQL�QDþLQ� �GYRMQH�JUDÿHYLQH�� MHGQRP�VYRMRP�VWUDQRP�VH�SULVODQMDMX� QD� JUDQLFX� VXVMHGQH� JUDÿHYQH� þHVWLFH��RGQRVQR�X]�VXVMHGQX�JUDÿHYLQX� =LG�L]PHÿX�GYLMH�JUDÿHYLQH�PRUD�VH�L]YHVWL�NDR�SURWXSRåDUQL� ]LG� RGUHÿHQH� RWSRUQRVWL� L� UHDNFLMH� QD�SRåDU�VXNODGQR�SRVHEQLP�]DNRQLPD�L�SUDYLOQLFLPD� 'UXJL�GLR�JUDÿHYLQH� L]�VWDYND���� RYRJD�þODQND�PRUD� ELWL� RG� JUDQLFH� VXVMHGQH� JUDÿHYQH� þHVWLFH�XGDOMHQ�QDMPDQMH�����P�  ýODQDN����  *UDÿHYLQH� NRMH� VH� L]JUDÿXMX� X� QL]X� GYMHPD�VYRMLP� VWUDQDPD� SULVODQMDMX� VH� QD� JUDQLFH� VXVMHGQLK�JUDÿHYQLK�þHVWLFD�L�X]�VXVMHGQH�JUDÿHYLQH� 0LQLPDOQD� XGDOMHQRVW� JUDÿHYLQD� X� QL]X� RG�VWUDåQMH�PHÿH�L]QRVL�����P�  ýODQDN����  8GDOMHQRVW� JQRMLãWD� L� SROMRSULYUHGQR� -�JRVSRGDUVNLK� REMHNDWD� X� NRMLPD� VH� VSUHPD� VLMHQR� L�VODPD� LOL� VX� L]UDÿHQL� RG� GUYHWD� PRUD� L]QRVLWL� RG�VXVMHGQH�PHÿH�QDMPDQMH�����P� ,]X]HWQR�� XGDOMHQRVW� JQRMLãWD� RG� VXVMHGQH�PHÿH�PRåH�ELWL� L�PDQMD��DOL�QH�PDQMD�RG�����P��SRG�XYMHWRP� GD� QD� WRM� GXELQL� VXVMHGQH� JUDÿHYQH� þHVWLFH�YHü� SRVWRML� JQRMLãWH�� RGQRVQR� JUDÿHYLQD� V� L]YRULPD�RQHþLãüHQMD� 8GDOMHQRVW� JUDÿHYLQD� RG� VXVMHGQH� PHÿH�� X�NRMLPD� VH� RGYLMD� VXãHQMH� SXWHP� YLVRNH� WHPSHUDWXUH��VXãHQMH� PHVD�� GXKDQD� LOL� GUXJLK� SROMRSULYUHGQLK�SURL]YRGD���QH�PRåH�ELWL�PDQMD�RG�����P�  
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ýODQDN����  .DR� GYRMQH� JUDÿHYLQH� LOL� JUDÿHYLQH� X� QL]X�PRJX� VH� QD� ]DMHGQLþNRP�GYRULãQRP� SUDYFX� JUDGLWL� L�SROMRSULYUHGQR� -�JRVSRGDUVNH�JUDÿHYLQH�SRG�XYMHWRP�GD� VX� L]JUDÿHQH�RG�PDWHULMDOD� RGUHÿHQH�RWSRUQRVWL� L�UHDNFLMH� QD� SRåDU� VXNODGQR� SRVHEQLP� ]DNRQLPD� L�SUDYLOQLFLPD� L� GD� MH� QDJLE� NURYD� L]YHGHQ� SUHPD�YODVWLWRP�GYRULãWX��WH�X]�VXJODVQRVW�VXVMHGD�  ýODQDN����  8]� VWDPEHQH� JUDÿHYLQH�� QD� þHVWLFL� VH� PRJX�JUDGLWL� SRPRüQH� JUDÿHYLQH� V� SURVWRULPD� ]D� UDG�� ]D�JDUDåH��]D�VSUHPLãWH�RJUMHYD�L�GUXJH�VYUKH�NRMH�VOXåH�UHGRYQRM�XSRWUHEL�VWDPEHQH�JUDÿHYLQH�L�WR� 
-  SULVORQMHQL� X]� VWDPEHQH� JUDÿHYLQH� QD� LVWRM�JUDÿHYQRM�þHVWLFL�QD�SROXXJUDÿHQL�QDþLQ� 
-  RGYRMHQR� RG� VWDPEHQH� JUDÿHYLQH� QD� LVWRM�JUDÿHYQRM�þHVWLFL� 
-  QD� PHÿL�� X]� XYMHW� GD� MH� ]LG� SUHPD� VXVMHGQRM�þHVWLFL�RGUHÿHQH�RWSRUQRVWL� L� UHDNFLMH�QD�SRåDU�VXNODGQR� SRVHEQLP� ]DNRQLPD� L� SUDYLOQLFLPD��DNR� MH�NRVL�NURY��QDJLE�NURYD�PRåH�VH� L]YHVWL�SUHPD�SULSDGDMXüRM�þHVWLFL�REMHNWD��X]�XYMHW�GD�VH� SULEDYL� VXJODVQRVW� VXVMHGD� L� GD� VH� RVLJXUD�RGYRGQMD� NURYQLK� YRGD� L� VQLMHJD� QD� YODVWLWX�þHVWLFX�� 3RYUãLQD� SRPRüQH� JUDÿHYLQH� XUDþXQDYD� VH� X�SRYUãLQX�L]JUDÿHQRVWL�JUDÿHYQH�þHVWLFH�  �������0HÿXVREQL�UD]PDN�L]PHÿX�JUDÿHYLQD  ýODQDN����  0HÿXVREQL� UD]PDN� L]PHÿX� VXVMHGQLK�JUDÿHYLQD�QH�PRåH�ELWL�PDQML�RG�����P�]D�SUL]HPQH�LOL�����P�]D�NDWQH�JUDÿHYLQH� ,]QLPQR��PHÿXVREQL� UD]PDN�PRåH�ELWL� L�PDQML��XNROLNR� VH� UDGL� R� YHü� L]JUDÿHQLP� JUDÿHYQLP�þHVWLFDPD� ýODQDN����  0HÿXVREQL�UD]PDN�JUDÿHYLQD�PRåH�ELWL�L�PDQML�RG� SURSLVDQRJ� þODQNRP� ���� RYRJD� 3ODQD�� SRG�XYMHWRP�GD�MH�WHKQLþNRP�GRNXPHQWDFLMRP�GRND]DQR� 
-  GD� XNXSQD� YLVLQD� JUDÿHYLQH� L]QRVL� PDQMH� RG����� P� ]D� SUL]HPQH� LOL� ���� P� ]D� MHGQRNDWQH�JUDÿHYLQH� 
-  GD� NRQVWUXNFLMD� JUDÿHYLQH� LPD� SRYHüDQL�VWXSDQM� RWSRUQRVWL� QD� UXãHQMH� RG� HOHPHQWDUQLK�QHSRJRGD� 
-  GD�X�VOXþDMX�SRWUHVD�LOL�UDWQLK�UD]DUDQMD�UXãHQMH�JUDÿHYLQH�QHüH�X�YHüHP�RSVHJX�XJUR]LWL�åLYRWH�OMXGL�� QLWL� L]D]YDWL� RãWHüHQMD� QD� GUXJLP�JUDÿHYLQDPD�  ýODQDN���� 8GDOMHQRVW� SRPRüQH� JUDÿHYLQH� RG� VWDPEHQH�]JUDGH�QD� LVWRM�JUDÿHYQRM�þHVWLFL�QH�PRåH�ELWL�PDQMD�RG� ���� P�� NDGD� VH� JUDGL� NDR� SRVHEQD� GYRULãQD�JUDÿHYLQD� ýODQDN����  3RPRüQH� JUDÿHYLQH� EH]� L]YRUD� RQHþLãüHQMD�PRJX�VH� L]JUDGLWL� MHGQLP�VYRMLP�GLMHORP�L�QD�PHÿL�VD�VXVMHGQRP�JUDÿHYQRP�þHVWLFRP��X]�XYMHW�  

-  GD� VH� SUHPD� VXVMHGQRM� JUDÿHYQRM� þHVWLFL�L]JUDGL�SRåDUQL�]LG� 
- GD� VH� X� ]LGX� SUHPD� VXVMHGX� QH� JUDGH� RWYRUL� L�LVWDFL� 
- GD� QDJLE� NURYD� EXGH� L]YHGHQ� SUHPD�SULSDGDMXüRM�JUDÿHYQRM�þHVWLFL� 
- GD�VH�RGYRG�NURYQH�YRGH�L�VQLMHJD�V�SRPRüQH�JUDÿHYLQH� ULMHãL� QD� SULSDGDMXüX� JUDÿHYQX�þHVWLFX� 
-  VXJODVQRVWL�VXVMHGD�  ýODQDN����  8GDOMHQRVW� SROMRSULYUHGQR� -� JRVSRGDUVNLK�JUDÿHYLQD� V� SRWHQFLMDOQLP� L]YRURP� RQHþLãüHQMD� RG�VWDPEHQLK� L�SRVORYQLK�JUDÿHYLQD�QH�PRåH�ELWL�PDQMD�RG� �����P�� D� X� SRVWRMHüLP� GYRULãWLPD� JGMH� VH� WR� QH�PRåH�SRVWLüL�GRSXãWD�VH�PLQLPDOQD�XGDOMHQRVW�RG�����P� 8GDOMHQRVW� JQRMLãWD�� JQRMLãQLK� L� VDELUQLK� MDPD�RG�VWDPEHQLK� L�PDQMLK�SRVORYQLK�JUDÿHYLQD�QH�PRåH�ELWL� PDQMD� RG� ����� P�� D� RG� JUDÿHYLQD� ]D�VQDEGLMHYDQMH�YRGRP��EXQDUL��L]YRUL��FLVWHUQH�L�VOLþQR��L� XOLþQH� RJUDGH� QH� PDQMD� RG� ����� P�� 'QR� L� VWLMHQH�JQRMLãWD� PRUDMX� ELWL� L]YHGHQL� RG� QHSURSXVQRJ�PDWHULMDOD� 6YH� WHNXüLQH� L]� JQRMLãWD� WH� SROMRSULYUHGQR� –�JRVSRGDUVNLK� JUDÿHYLQD� V� SRWHQFLMDOQLP� L]YRULPD�RQHþLãüHQMD� PRUDMX� VH� RGYRGLWL� X� VDELUQH� MDPH� LOL�VLORVH� ]D� RVRNX� L� QH� VPLMX� VH� UD]OLMHYDWL� SR� RNROQRP�WHUHQX�� 6DELUQH� MDPH� L� VLORVL� ]D� RVRNX� PRUDMX� ELWL�L]YHGHQL� RG� QHSURSXVQRJ� PDWHULMDOD� L� PRUDMX� LPDWL�VLJXUDQ� L� QHSURSXVWDQ� SRNURY�� NDR� L� RWYRUH� ]D�þLãüHQMH�L�]UDþHQMH� 9RGRQHSURSXVQX� VDELUQX� MDPX�� EH]�PRJXüQRVWL� LVSXãWDQMD� VDGUåDMD� X� RNROQL� SURVWRU��WUHED� ORFLUDWL� QD�PLQLPDOQRM� XGDOMHQRVWL� RG� ����P� RG�VXVMHGQH�PHÿH�  �������9LVLQD�L�REOLNRYDQMH�JUDÿHYLQD  ýODQDN����  =D� L]JUDGQMX� QD� SRGUXþMX� QDVHOMD� .DOLQRYDF�GR]YROMDYD� VH� L]JUDGQMD� LQGLYLGXDOQLK� VWDPEHQLK�JUDÿHYLQD� VD� PDNVLPDOQLP� EURMHP� HWDåD� ( 3R�6�3U��.�3N�� WH� YLãHVWDPEHQLK�� SRVORYQLK� L�JRVSRGDUVNLK� JUDÿHYLQD� VD� PDNVLPDOQLP� EURMHP�HWDåD�( 3R�6�3U���.�3N� =D� L]JUDGQMX� QD� SRGUXþMX� RVWDOLK� QDVHOMD�GR]YROMDYD�VH�L]JUDGQMD�VWDPEHQLK�L�RVWDOLK�JUDÿHYLQD�VD�PDNVLPDOQLP�EURMHP�HWDåD�( 3R�6�3U���.�3N�� 0DNVLPDOQD� YLVLQD� LQGLYLGXDOQLK� VWDPEHQLK�JUDÿHYLQD� L]QRVL� ����P�� D� YLãHVWDPEHQLK� SRVORYQLK� L�JRVSRGDUVNLK�JUDÿHYLQD�L]QRVL������P�� ,]QLPQR��RPRJXüXMH�VH�L�JUDGQMD�REMHNDWD�YLãLK�RG� SURSLVDQLK�� DOL� VDPR� NDGD� MH� WR� QXåQR� ]ERJ�GMHODWQRVWL� NRMH� VH� X� QMLPD� REDYOMDMX�� LVNOMXþXMXüL�NRQWDNWQD� SRGUXþMD� VSRPHQLND� NXOWXUQH� L� SULURGQH�EDãWLQH� 1DMYHüD� HWDåQD� YLVLQD� SROMRSULYUHGQR� -�JRVSRGDUVNLK��SRPRüQLK�L�PDQMLK�SRVORYQLK�JUDÿHYLQD�X]� RVQRYQX� JUDÿHYLQX� X� SUDYLOX� MH� SUL]HPQD�� X]�PRJXüQRVW� L]JUDGQMH� SRGUXPD� L� SRWNURYOMD�� 2YH�JUDÿHYLQH� WUHEDMX� ELWL� XVNODÿHQH� V� RVQRYQRP�JUDÿHYLQRP�QD�þHVWLFL�L�QH�VPLMX�MH�QDGYLVLWL� 
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ýODQDN����  3RWNURYOMHP� �3N�� VH� VPDWUD� GLR� JUDÿHYLQH� þLML�VH� SURVWRU� QDOD]L� L]QDG� ]DGQMHJD� NDWD� L� QHSRVUHGQR�LVSRG�NRVRJ�LOL�]DREOMHQRJ�NURYD� 1DMYHüL� JDEDULW� SRWNURYOMD� JUDÿHYLQH� RGUHÿHQ�MH�QDMYHüRP�YLVLQRP�QDGR]LGD�RG�����FP�PMHUHQRP�X�UDYQLQL�SURþHOMD�JUDÿHYLQH� 3UR]RUL� SRWNURYOMD�� X� SUDYLOX� VX� L]YHGHQL� X�NRVLQL�NURYD��NDR�NURYQH�NXüLFH�LOL�QD�]DEDWQRP�]LGX� 3RWNURYOMH� �3N�� XUHÿHQR� ]D� VWDQRYDQMH� L�SRVORYQX�QDPMHQX�NRMHP� MH�YLVLQD�QDGR]LGD�YHüD�RG�����FP�VPDWUD�VH�NDWRP�  ýODQDN����  3RVWRMHüD� SRWNURYOMD� PRJX� VH� SUHQDPLMHQLWL� X�VWDPEHQH�LOL�GUXJH�VYUKH�L�X�VOXþDMHYLPD�NDGD�XNXSQD�L]JUDÿHQD� SRYUãLQD� SUHOD]L� PDNVLPDOQX� EUXWR�UD]YLMHQX�SRYUãLQX�JUDÿHYLQH��XNROLNR�VH�SUHQDPMHQD�PRåH�L]YUãLWL�X�SRVWRMHüLP�JDEDULWLPD� 3RVWRMHüD� UDYQD�NURYLãWD�PRJX�VH�SUHXUHGLWL�X�NRVD��EDþYDVWD�LOL�PDQVDUGQD� 5HNRQVWUXNFLMRP�GRELYHQD�SRWNURYOMD� L]� VWDYND���� RYRJD� þODQND� PRJX� VH� SULYRGLWL� VWDPEHQRM� LOL�SRVORYQRM�QDPMHQL� .URYRYL�JUDÿHYLQD�PRJX�ELWL�L]YHGHQL�NDR�UDYQL��EDþYDVWL��PDQVDUGQL�LOL�NRVL�  ýODQDN����  ,VSRG� JUDÿHYLQH� SR� SRWUHEL� VH� PRJX� JUDGLWL�VXWHUHQ�L�LOL�SRGUXP� 3RGUXPRP� �3R�� VH� VPDWUD� SRWSXQR� XNRSDQL�GLR� JUDÿHYLQH� þLML� VH� SURVWRU� QDOD]L� LVSRG� SRGD�SUL]HPOMD��RGQRVQR�VXWHUHQD�� 6XWHUHQ� �6�� MH� GLR� JUDÿHYLQH� þLML� VH� SURVWRU�QDOD]L�LVSRG�SRGD�SUL]HPOMD�L�XNRSDQ�MH�GR�����VYRJD�YROXPHQD� X� NRQDþQR� XUHÿHQL� L� ]DUDYQDQL� WHUHQ� X]�SURþHOMH� JUDÿHYLQH�� RGQRVQR� GD� MH� QDMPDQMH� MHGQLP�VYRMLP�SURþHOMHP�L]YDQ�WHUHQD� 
 ýODQDN����  +RUL]RQWDOQL� L� YHUWLNDOQL� JDEDULWL� JUDÿHYLQD��REOLNRYDQMH� SURþHOMD� L� NURYLãWD�� WH� JUDÿHYLQVNL�PDWHULMDOL� PRUDMX� ELWL� XVNODÿHQL� V� RNROQLP�JUDÿHYLQDPD�� NUDMROLNRP� L� WUDGLFLRQDOQLP� QDþLQRP�L]JUDGQMH� *UDÿHYLQH� NRMH� VH� L]JUDÿXMX� QD� SROXRWYRUHQL�QDþLQ� LOL� X� QL]X� PRUDMX� V� JUDÿHYLQRP� QD� NRML� VX�SULVORQMHQL�þLQLWL�DUKLWHNWRQVNX�FMHOLQX� /RÿH�QD� YLãHVWDPEHQLP�JUDÿHYLQDPD�PRJXüH�MH�]DWYRULWL�DOL� LVNOMXþLYR�QD�QDþLQ�GD�VH�QD�SRMHGLQRP�WLSX� ]JUDGH� SULPMHQL� VDPR� MHGDQ� REOLNRYQL� QDþLQ�]DWYDUDQMD�ORÿH�  �������2JUDGH�L�SDUWHUQR�XUHÿHQMH 

 ýODQDN����  8OLþQD� RJUDGD� SRGLåH� VH� L]D� UHJXODFLMVNRJ�SUDYFD�X�RGQRVX�QD�SURPHWQX�SRYUãLQX� .DGD� VH� MDYQD� FHVWD�� NRMD� SUROD]L� NUR]�JUDÿHYLQVNR� SRGUXþMH�� XUHÿXMH� NDR� XOLFD�� XGDOMHQRVW�YDQMVNRJ� UXED�XOLþQH� RJUDGH�RG� RVL� FHVWH�RGUHGLW� üH�VH� SUHPD� SRVHEQLP� XYMHWLPD� QDGOHåQH� VOXåEH� ]D�FHVWH�  

*UDÿHYQD� þHVWLFD� YLãHVWDPEHQH� JUDÿHYLQH�PRUD� ELWL� XUHÿHQD� NDR� ]DMHGQLþND� XUHÿHQD� SRYUãLQD�]D�NRULãWHQMH�VYLK�VWDQDUD�WH�PRåH�ELWL�RJUDÿHQD�  ýODQDN����  2JUDGD�VH�PRåH�SRGL]DWL�SUHPD�XOLFL�L�QD�PHÿL�SUHPD� VXVMHGQLP� þHVWLFDPD�� 1D� JUDÿHYQLP�þHVWLFDPD�RJUDGH�VH�SRVWDYOMDMX� V�XQXWUDãQMH� VWUDQH�PHÿH� 1DMYHüD�YLVLQD�XOLþQH�RJUDGH�PRåH�ELWL������P��SUL� þHPX� SRGQRåMH� RJUDGH� PRåH� ELWL� L]YHGHQR� RG�þYUVWRJ� PDWHULMDOD� �EHWRQ�� RSHND�� PHWDO� L� VOLþQR���QDMYHüH�YLVLQH�RG����FP� ,]QLPQR�� RJUDGH� L� PRJX� ELWL� YLãH� RG� ����� P��NDGD� MH� WR� QXåQR� UDGL� ]DãWLWH� JUDÿHYLQH� LOL� QDþLQD�QMHQRJ�NRULãWHQMD� 8OLþQD� RJUDGD� PRåH� ELWL� L]YHGHQD� NDR� ]HOHQL�QDVDG� �åLYLFD�� LOL� SUR]UDþQD�� L]YHGHQD� RG� GUYHWD��SRFLQþDQH� åLFH� LOL� GUXJRJ� PDWHULMDOD� VOLþQLK�NDUDNWHULVWLND� 2JUDGD� L]PHÿX� JUDÿHYQLK� þHVWLFD� JUDGL� VH�SUHPD�PMHVQRP� RELþDMX� V� OLMHYH� LOL� GHVQH� VWUDQH�� SUL�þHPX�QMHQD�YLVLQD�PRåH�L]QRVLWL�QDMYLãH�����P�  ýODQDN����  'LR� JUDÿHYQH� þHVWLFH� RUJDQL]LUDQ� NDR�JRVSRGDUVNR� GYRULãWH� QD� NRMHP� VORERGQR� ERUDYH�GRPDüH� åLYRWLQMH�� PRUD� VH� RJUDGLWL� RJUDGRP� NRMD�RQHPRJXüDYD�L]OD]�VWRNH�L�SHUDGL� .DGD�VH�JUDÿHYQD�þHVWLFD� IRUPLUD�QD�QDþLQ�GD�LPD� L]UDYQL� SULVWXS� VD� VSRUHGQH� XOLFH�� D� VYRMRP�VWUDåQMRP� LOL� ERþQRP� VWUDQRP� JUDQLþL� VD� ]DãWLWQLP�SRMDVRP� GUåDYQH�� åXSDQLMVNH� LOL� ORNDOQH� FHVWH��RGQRVQR� åHOMH]QLþNH� SUXJH�� JUDÿHYQD� VH� þHVWLFD�PRUD�RJUDGLWL�X]�WH�PHÿH�QD�QDþLQ�NRML�RQHPRJXüDYD�L]OD]�GRPDüLK�åLYRWLQMD��RJUDGRP�YLVLQH�GR�����P� 6XVMHGVNL� GLR� RJUDGH� JRVSRGDUVNRJ� GYRULãWD�L]JUDÿXMH�YODVQLN��RGQRVQR�NRULVQLN�JUDÿHYQH�þHVWLFH�X� FLMHORVWL�� DNR� WDNYD� RJUDGD� QLMH� L]JUDÿHQD� UDQLMH��RGQRVQR�DNR�VH�QH�JUDGL�LVWRYUHPHQR�VD�VXVMHGRP� 2JUDGD� JRVSRGDUVNRJ� GYRULãWD� PRUD� VH�SRVWDYLWL�WDNR�GD�OHåL�QD�]HPOMLãWX�YODVQLND�]JUDGH�  �������.RPXQDOQR�RSUHPDQMH�JUDÿHYLQD  ýODQDN����  *UDÿHYLQD� VH� REDYH]QR� PRUD� SULNOMXþLWL� QD�YRGRYRG� XNROLNR� QD� GLMHOX� JUDÿHYLQVNRJ� SRGUXþMD�SRVWRML� YRGRYRGQD� PUHåD� L� XNROLNR� ]D� WR� SRVWRMH�WHKQLþNL�XYMHWL� 3ULNOMXþLYDQMH� JUDÿHYLQD� QD� YRGRYRGQX��NDQDOL]DFLMVNX�� SOLQVNX�� HOHNWURRSVNUEQX� L�WHOHNRPXQLNDFLMVNX� PUHåX� REDYOMD� VH� QD� QDþLQ�SURSLVDQ�RG�QDGOHåQLK�VOXåEL� 6DQLWDUQR-IHNDOQH� RWSDGQH� YRGH� L]�GRPDüLQVWYD�� GR� SULNOMXþHQMD� X� QDVHOMX� .DOLQRYDF��RGQRVQR� GR� L]JUDGQMH� MDYQRJ� VXVWDYD� RGYRGQMH� X�RVWDOLP� QDVHOMLPD�� WUHEDMX� VH� VNXSOMDWL� X� DWHVWLUDQLP�YRGRQHSURSXVQLP�VHSWLþNLP� MDPDPD�]DWYRUHQRJ� WLSD��EH]�SUHOMHYD�L�LVSXVWD��NRMH�MH�SRWUHEQR�SUD]QLWL�SR�]D�WR�RYODãWHQRP�SRGX]HüX� 6� FLOMHP� JUDGQMH� HQHUJHWVNL� XþLQNRYLWLK�JUDÿHYLQD� L�SRWLFDQMD�LVNRULãWDYDQMD�REQRYOMLYLK�L]YRUD�HQHUJLMH�GR]YROMHQD�MH�XJUDGQMD�L�NRULãWHQMH� 
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DOWHUQDWLYQLK� VXVWDYD� RSVNUEH� HQHUJLMRP�� RGQRVQR�VXVWDYD� L� SRVWURMHQMD� ]D� SURL]YRGQMX� HOHNWULþQH� L�WRSOLQVNH� HQHUJLMH� NRULãWHQMHP� REQRYOMLYLK� L]YRUD�HQHUJLMH� VXNODGQR� RGUHGEDPD� SRJODYOMD� �������2EQRYOMLYL�L]YRUL�HQHUJLMH�  �������-DYQD�L�GUXãWYHQD�QDPMHQD  ýODQDN����D  =RQH� MDYQLK� L� GUXãWYHQLK� VDGUåDMD� QDPLMHQMHQH�VX� XUHÿHQMX� L� L]JUDGQML� JUDÿHYLQD� GUXãWYHQH�LQIUDVWUXNWXUH�� D� RGUHÿHQH� VX� QD� NDUWRJUDIVNLP�SULND]LPD�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD�L�WR� 
-  NDR�SRYUãLQH�SRVWRMHüLK�SRMHGLQDþQLK�þHVWLFD�LOL�YLãH�JUXSLUDQLK�þHVWLFD�V�GUXãWYHQRP�IXQNFLMRP� 
-  NDR�SURVWRUL� NRML� VX�R]QDþHQL� NDR�SRGUXþMD� ]D�UD]YRM� MDYQLK� L� GUXãWYHQLK� VDGUåDMD� V� FLOMHP�UH]HUYLUDQMD� SRYUãLQD� ]D� L]JUDGQMX� JUDÿHYLQD�GUXãWYHQH�LQIUDVWUXNWXUH�L�SUDWHüLK�IXQNFLMD� 3RVHEQL� XYMHWL� XUHÿHQMD� L� JUDGQMH� JUDÿHYLQD�MDYQH� L� GUXãWYHQH� QDPMHQH� GDQL� VX� X� SRJODYOMX� ���8YMHWL� VPMHãWDMD�GUXãWYHQLK�GMHODWQRVWL�� þODQFLPD����-����RYRJD�3ODQD� 

 ýODQDN����E  8� ]RQDPD� SUHWHåLWR� VWDPEHQH� QDPMHQH�PRJX�VH� ORFLUDWL� GUXãWYHQH� GMHODWQRVWL� NRMH� VX� XRELþDMHQR�YH]DQH� X]� VWDQRYDQMH�� NDR� ãWR� VX� RGJRM�� QLåH�REUD]RYDQMH��GMHODWQRVW�SULPDUQH�]GUDYVWYHQH�]DãWLWH��LQVWLWXFLMH� GMHORYDQMD� YMHUVNLK� ]DMHGQLFD� L� GUXJLK�JUDÿDQVNLK�VNXSLQD��XVWDQRYH�VRFLMDOQH�VNUEL��VWDUDþNL�GRPRYL��RVWDOH�XVWDQRYH�]D�VNUE�RVRED�VWDULMH�åLYRWQH�GREL�L�VOLþQR� 3RVHEQL� XYMHWL� XUHÿHQMD� SURVWRUD� L� JUDGQMH�JUDÿHYLQD�]D�GMHODWQRVWL�L]�SUHWKRGQRJ�VWDYND��MHGQDNL�VX�NDR�L�]D�VWDPEHQH�VDGUåDMH�  �������-DYQH�]HOHQH�SRYUãLQH  ýODQDN����F  -DYQH� ]HOHQH� SRYUãLQH� RGUHÿHQH� VX� XQXWDU�JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� .DOLQRYDF� NDR� MDYQH�SRYUãLQH� ]D� XUHÿHQMH� SDUNRYD�� GMHþMLK� LJUDOLãWD��ãHWDOLãWD�� VSRPHQ� RELOMHåMD� L� VOLþQLK� SURVWRUD�� 2YH�SRYUãLQH�QLVX�QDPLMHQMHQH�L]JUDGQML�JUDÿHYLQD��YHü�VH�XUHÿXMX� L]YHGERP� SDUWHUQRJ� RSORþHQMD�� XUHÿHQMHP�QDVDGD�L�SRVWDYRP�XUEDQH�RSUHPH� 3RVHEQL�XYMHWL�XUHÿHQMD�MDYQLK�]HOHQLK�SRYUãLQD�GDQL�VX�X�þODQNX�����RYRJD�3ODQD�  ��������6SRUWVNR-UHNUHDFLMVND�QDPMHQD  ýODQDN����G 
 1D�SRYUãLQDPD� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH�XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�PRJX�VH�JUDGLWL�JUDÿHYLQH� QDPLMHQMHQH� VSRUWVNLP� L� UHNUHDFLMVNLP�DNWLYQRVWLPD� WH� XUHÿLYDWL� VSRUWVND� L� UHNUHDFLMVND�LJUDOLãWD� V�SUDWHüLP�JUDÿHYLQDPD� L� VDGUåDMLPD��0RJX�VH� JUDGLWL�XUHÿLYDWL� L� SURPHWQLFH�� SDUNLUDOLãWD�� JDUDåH��WUJRYL�� SDUNRYL�� GMHþMD� LJUDOLãWD�� ELFLNOLVWLþNH� VWD]H��SMHãDþNH�VWD]H��NRQMLþNH�VWD]H��LQIUDVWUXNWXUQD�PUHåD�L� PDQMH� LQIUDVWUXNWXUQH� JUDÿHYLQH� L� XUHÿDML� WH�XJRVWLWHOMVNR-WXULVWLþNL� VDGUåDML�� D� X� IXQNFLML� RVQRYQH�QDPMHQH�  

8QXWDU� SRYUãLQD� VSRUWVNR-UHNUHDFLMVNH�QDPMHQH� QH� PRJX� VH� JUDGLWL� JUDÿHYLQH� VWDPEHQH�QDPMHQH� 3RVHEQL� XYMHWL� XUHÿHQMD� L� JUDGQMH� JUDÿHYLQD�VSRUWVNR-UHNUHDFLMVNH�QDPMHQH�GDQL�VX�X�SRJODYOMX����8YMHWL� VPMHãWDMD� GUXãWYHQLK� GMHODWQRVWL�� þODQNX� ����RYRJD�3ODQD�  ��������3RYUãLQH�LQIUDVWUXNWXUQLK�VXVWDYD  ýODQDN����H  *UDÿHYLQH� LQIUDVWUXNWXUQH� QDPMHQH� XQXWDU�JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� VX� NRPXQDOQH��SURPHWQH�� HQHUJHWVNH�� YRGQH�� NRPXQLNDFLMVNH��HOHNWURQLþNH� NRPXQLNDFLMVNH� L� GUXJH� JUDÿHYLQH�QDPLMHQMHQH� JRVSRGDUHQMX� V� GUXJLP� YUVWDPD�VWYRUHQLK�L�SULURGQLK�GREDUD� .RPXQDOQD� LQIUDVWUXNWXUD� NRMD� VH�PRåH�JUDGLWL�XQXWDU� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� VX� JUDÿHYLQH�QDPLMHQMHQH� RSVNUEL� SLWNRP� YRGRP�� RGYRGQML� L�SURþLãüDYDQMX� RWSDGQLK� YRGD�� RGUåDYDQMX� þLVWRüH�QDVHOMD�� VDNXSOMDQMX� L� REUDGL� NRPXQDOQRJ� RWSDGD��XOLþQD� UDVYMHWD�� WUåQLFH� QD� PDOR� L� SRYUãLQH� MDYQH�QDPMHQH�X�QDVHOMX� 8QXWDU� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD�GR]YROMHQD� MH� L]JUDGQMD� SURPHWQLK�� HQHUJHWVNLK��YRGQLK�� NRPXQLNDFLMVNLK�� HOHNWURQLþNLK�NRPXQLNDFLMVNLK� L� GUXJLK� JUDÿHYLQD� QDPLMHQMHQLK�JRVSRGDUHQMX� V�GUXJLP�YUVWDPD�VWYRUHQLK� L� SULURGQLK�GREDUD�� VXNODGQR�RGUHGEDPD�RYRJD�3ODQD� L� YDåHüRM�]DNRQVNRM�UHJXODWLYL�  �����,]JUDÿHQH�VWUXNWXUH�L]YDQ�QDVHOMD�  ,]GYRMHQR� JUDÿHYLQVNR� SRGUXþMH� L]YDQ� QDVHOMD� L�L]JUDGQMD�L]YDQ�JUDÿHYLQVNLK�SRGUXþMD  ýODQDN����I   2YLP� 3ODQRP� MH� RGUHÿHQD� PRJXüQRVW�XUHÿHQMD� SURVWRUD� L� JUDGQMH� JUDÿHYLQD� L]YDQ�JUDÿHYLQVNLK�SRGUXþMD�QDVHOMD�]D� 
-  L]GYRMHQD� JUDÿHYLQVND� SRGUXþMD� L]YDQ� QDVHOMD�JRVSRGDUVNH�QDPMHQH��VXNODGQR�RGUHGEDPD�L]�SRJODYOMD� ������� *UDÿHYLQH� ]D� LVWUDåLYDQMH� L�HNVSORDWDFLMX� PLQHUDOQLK� VLURYLQD� L� ��� 8YMHWL�VPMHãWDMD�JRVSRGDUVNLK�GMHODWQRVWL�� 
-  L]GYRMHQD� JUDÿHYLQVND� SRGUXþMD� L]YDQ� QDVHOMD�PMHãRYLWH� QDPMHQH� -� SUHWHåLWR� SROMRSULYUHGQR�JRVSRGDUVWYR� �IDUPD��� SUHPD� þODQFLPD� ���� -�����RYRJD�3ODQD� 
-  L]GYRMHQD� JUDÿHYLQVND� SRGUXþMD� L]YDQ� QDVHOMD�VSRUWVNR-UHNUHDFLMVNH� QDPMHQH�� SUHPD� þODQNX����D� L� SRJODYOMX� ��� 8YMHWL� VPMHãWDMD� GUXãWYHQLK�GMHODWQRVWL��þODQNX�����RYRJD�3ODQD� 
-  JUDÿHYLQH� SURPHWQH�� HQHUJHWVNH� L� NRPXQDOQH�LQIUDVWUXNWXUH�� SUHPD� RGUHGEDPD� SRJODYOMD� ���8YMHWL� XWYUÿLYDQMD� NRULGRUD� LOL� WUDVD� L� SRYUãLQD�SURPHWQLK�L�GUXJLK�LQIUDVWUXNWXUQLK�VXVWDYD� 
-  L]GYRMHQD� JUDÿHYLQVND� SRGUXþMD� L]YDQ� QDVHOMD�QDPLMHQMHQD� JUREOMX�� SUHPD� þODQNX� ���� RYRJD�3ODQD� 
-  JUDÿHYLQH� SRVWXSDQMD� V� RWSDGRP�� SUHPD�RGUHGEDPD�SRJODYOMD����3RVWXSDQMH�V�RWSDGRP� 
-  JUDGQMX� L]YDQ� JUDÿHYLQVNLK� SRGUXþMD�� QD�SULURGQLP�L�NXOWLYLUDQLP�SUHGMHOLPD��SUHPD� 
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þODQFLPD�����-�����RYRJD�3ODQD�L�SRJODYOMX������*RVSRGDUVNH� GMHODWQRVWL� XQXWDU� SULURGQLK� L�SULURGL�EOLVNLK�SUHGMHOD�  ýODQDN����  *UDÿHYLQH�NRMH�VH�PRJX�LOL�PRUDMX�JUDGLWL�L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD�PRUDMX�VH�SURMHNWLUDWL��JUDGLWL� L�NRULVWLWL� QD� QDþLQ� GD� QH� RPHWDMX� SROMRSULYUHGQX� L�ãXPVNX�SURL]YRGQMX��NDR�L�NRULãWHQMH�GUXJLK�REMHNDWD��WH�GD�QH�XJURåDYDMX�YULMHGQRVWL�RNROLãD�L�NUDMREUD]D� ,]YDQ� JUDÿHYLQVNRJ� SRGUXþMD�� QD� SRGUXþMX�2SüLQH�� PRåH� VH� QD� SRMHGLQDþQLP� ORNDFLMDPD�RGREUDYDWL�L]JUDGQMD�JUDÿHYLQD�NDR�ãWR�VX� 
-  LQIUDVWUXNWXUQH� JUDÿHYLQH� �SURPHWQH��HQHUJHWVNH��NRPXQDOQH�LWG��� 
-  JUDÿHYLQH�REUDQH� 
-  JUDÿHYLQH� RG� LQWHUHVD� ]D� ]DãWLWX� RG�HOHPHQWDUQLK�QHSRJRGD� 
-  JUDÿHYLQH� ]D� LVWUDåLYDQMH� L� HNVSORDWDFLMX�PLQHUDOQLK� VLURYLQD� �ãOMXQND� L� SLMHVND�� SOLQD��QDIWH��JHRWHUPDOQLK�YRGD�� 
-  DVIDOWQH� ED]H�� EHWRQDUH� L� GUXJH� JUDÿHYLQH� X�IXQNFLML� REUDGH� PLQHUDOQLK� VLURYLQD� XQXWDU�RGUHÿHQLK�HNVSORDWDFLMVNLK�SROMD� 
-  VWDPEHQH� L� JRVSRGDUVNH� JUDÿHYLQH� X� IXQNFLML�REDYOMDQMD�SROMRSULYUHGQLK�GMHODWQRVWL�]D�YODVWLWH�SRWUHEH� QD� JUDÿHYQLP� þHVWLFDPD�RG� ����� KD� L�YLãH� LOL�SRWUHEH�VHRVNRJ� WXUL]PD�QD�JUDÿHYQLP�þHVWLFDPD�RG�����KD�L�YLãH� 
-  NDPSRYD�� JROI� LJUDOLãWD� L� GUXJLK� VSRUWVNR-UHNUHDFLMVNLK�LJUDOLãWD�QD�RWYRUHQRP�V�SUDWHüLP�]JUDGDPD� 
-  JUDÿHYLQH� QDPLMHQMHQH� SROMRSULYUHGQRM�SURL]YRGQML� 
-  VWDPEHQR�-�JRVSRGDUVNL�VNORSRYL��IDUPH�� 
-  JUDÿHYLQH�]D�X]JRM�åLYRWLQMD��WRYLOLãWD�� 
-  X]JRM�QDVDGD��UDVDGQLFL��VWDNOHQLFL��SODVWHQLFL� L�VOLþQR�� 
-  JUDÿHYLQH� ]D� SRWUHEH� ORYVWYD� L� JRVSRGDUHQMD�ãXPDPD� 
-  POLQRYL�L�VLORVL� 
-  NOLMHWL� X� YLQRJUDGLPD� L� VSUHPLãWD� YRüD� X�YRüQMDFLPD� 
-  SþHOLQMDFL� 
-  RVWDYH�]D�DODW��RUXÿH��NXOWLYDWRUH�L�VOLþQR� 
-  VSUHPLãWD�GUYD�X�ãXPDPD� 
-  SODVWHQLFL��VWDNOHQLFL� 
-  ULEQMDFL��UDFLOQMDFL�L�VOLþQR� 
-  VHSDUDFLMD�ãOMXQND�L�SLMHVND� 
-  SLORYL� L� NDSHOLFH� �VXNODGQR� 3UDYLOQLNX� R�MHGQRVWDYQLP� L� GUXJLP� JUDÿHYLQDPD� L�UDGRYLPD�� 
-  UHNRQVWUXNFLMD�SRVWRMHüLK�JUDÿHYLQD� 3RG�JUDÿHYLQDPD�X�VPLVOX�VWDYND����DOLQHMH����L����� RYRJD� þODQND� QH� VPDWUDMX� VH� JUDÿHYLQH�SRYUHPHQRJ�VWDQRYDQMD��ÄYLNHQGLFH³�� ,]YDQ� JUDÿHYLQVNRJ� SRGUXþMD� PRåH� VH�RGREUDYDWL� ]DPMHQD�� DGDSWDFLMD�� VDQDFLMD� L�UHNRQVWUXNFLMD� SRVWRMHüLK� VWDPEHQLK� L� JRVSRGDUVNLK�JUDÿHYLQD�NRMH�VX� L]JUDÿHQH�QD� WHPHOMX�JUDÿHYLQVNH�GR]YROH��SRVHEQRJ�UMHãHQMD� LOL�SULMH�����YHOMDþH�������LOL�VX�R]DNRQMHQH�5MHãHQMHP�R�L]YHGHQRP�VWDQMX�NRMH�VH�L]GDMH�]D�QH]DNRQLWR�L]JUDÿHQH�JUDÿHYLQH��D�RYRP�2GOXNRP� VH� WUHWLUDMX� NDR� SRVWRMHüD� L]JUDGQMD� L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD�  

1D� L]JUDÿHQLP� þHVWLFDPD� L]� VWDYND� ��� RYRJD�þODQND�L]QLPQR�MH��UDGL�RVLJXUDQMD�SRWUHEH�REQDYOMDQMD�VHRVNRJ� JRVSRGDUVWYD�� PRJXüD� L� L]JUDGQMD� QRYLK�VWDPEHQLK�L�JRVSRGDUVNLK�JUDÿHYLQD�  �������,QIUDVWUXNWXUQH�JUDÿHYLQH  ýODQDN����   ,QIUDVWUXNWXUQH� JUDÿHYLQH� �SURPHWQH��HQHUJHWVNH� L� NRPXQDOQH��� NRMH� VH� PRJX� LOL� PRUDMX�JUDGLWL�L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD��VX� 
-  SURPHWQH�JUDÿHYLQH� 
-  FHVWRYQH� SURPHWQLFH� VYLK� NDWHJRULMD� L� QLYRD�RSUHPOMHQRVWL� �GUåDYQH�� åXSDQLMVNH� L� ORNDOQH���XNOMXþXMXüL� VYH� SUDWHüH� JUDÿHYLQH� L� XUHÿDMH��PRVWRYL�� QDGYRåQMDFL�� SRGYRåQMDFL�� SURSXVWL��EHQ]LQVNH�SRVWDMH� L� GUXJH� JUDÿHYLQH� X� IXQNFLML�FHVWRYQRJ�SURPHWD�� 
-  åHOMH]QLþNH� SUXJH� VYLK� NDWHJRULMD�� XNOMXþXMXüL�SUDWHüH� JUDÿHYLQH� L� SUXåQD� SRVWURMHQMD��PRVWRYL�� QDGYRåQMDFL�� SRGYRåQMDFL�� SURSXVWL��UDQåLUQL� NRORVLMHFL� L� GUXJH� JUDÿHYLQH� X� IXQNFLML�åHOMH]QLþNRJ�SURPHWD�� 
-  ]UDþQH�OXNH� 
-  WHOHNRPXQLNDFLMVNL�VXVWDYL� L�RVWDOL�VXVWDYL�YH]D��79��UDGLR�L�GUXJL�� 
-  HQHUJHWVNH�JUDÿHYLQH� 
-  HOHNWURHQHUJHWVNH� JUDÿHYLQH� �REMHNWL� ]D�SURL]YRGQMX� L� WUDQVSRUW� HOHNWULþQH� HQHUJLMH� V�WUDIRVWDQLFDPD� L� UDVNORSQLP� SRVWURMHQMLPD� QD�GDOHNRYRGLPD�� 
-  JUDÿHYLQH� ]D� SURL]YRGQMX� L� WUDQVSRUW� QDIWH� L�SOLQD� V� SULSDGDMXüLP� REMHNWLPD�� RGQRVQR�XUHÿDMLPD�L�SRVWURMHQMLPD� 
-  JUDÿHYLQH� ]D� LVWUDåLYDQMH� L� HNVSORDWDFLMX�PLQHUDOQLK� VLURYLQD� �SLMHVDN�� ãOMXQDN��JHRWHUPDOQD�YRGD�� 
-  YRGQH�JUDÿHYLQH� 
-  JUDÿHYLQH� ]D� REUDQX� RG� SRSODYD� �QDVLSL��REDORXWYUGH��NDQDOL��UHWHQFLMH�L�DNXPXODFLMH�� 
-  UHJXODFLMVNH� JUDÿHYLQH� �UHJXODFLMH� YRGRWRND��XPMHWQD� NRULWD� YRGRWRND�� SURNRSL�� L]PMHQD�SURILOD��YRGQH�VWHSHQLFH�� 
-  JUDÿHYLQH� ]D� PHOLRUDFLMH� �JUDÿHYLQH� ]D�PHOLRUDFLMVNX� RGYRGQMX�� JUDÿHYLQH� ]D�QDYRGQMDYDQMH�� PMHãRYLWH� PHOLRUDFLMVNH�JUDÿHYLQH�� 
-  JUDÿHYLQH� ]D� NRULãWHQMH� YRGD� �YRGRRSVNUEQL�VXVWDYL�L�YRGR]DKYDWL�� 
-  JUDÿHYLQH� ]D� ]DãWLWX� YRGD� �VXVWDYL� RGYRGQMH� L�]EULQMDYDQMD�RWSDGQLK�YRGD�� 
-  YRGQH� JUDÿHYLQH� ]D� SURL]YRGQMX� HOHNWULþQH�HQHUJLMH� 
-  NRPXQDOQH� LQVWDODFLMH� ]D� SRWUHEX� RSVNUEH�QDVHOMD�HOHNWULþQRP�HQHUJLMRP��YRGRP��SOLQRP��WHOHNRPXQLNDFLMVNLP� XVOXJDPD�� LQVWDODFLMH� ]D�RGYRGQMX� RWSDGQLK� YRGD�� NDR� L� VYH� SUDWHüH�JUDÿHYLQH�X�VYH]L�V�QMLPD�  ýODQDN����  7UDVH� LQIUDVWUXNWXUQLK� NRULGRUD� L� REMHNDWD� XVPMHULWL� L�YRGLWL� WDNR� GD� VH� NRULVWH� ]DMHGQLþNL� NRULGRUL� WH� GD� VH�PDNVLPDOQR�LVNOMXþH�L]�]RQD�NRMH�VX�RVRELWR�YULMHGQH� ,QIUDVWUXNWXUQH� WUDVH� L� NRULGRUH� XVNODGLWL� V� RVQRYQLP�QDPMHQDPD�SURVWRUD�WDNR�GD�ãWR�PDQMH�QDUXãDYDMX� 
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JUDÿHYLQVND� SRGUXþMD� L� L]JUDÿHQH� VWUXNWXUH� L]YDQ�QDVHOMD�� WH� YULMHGQH� SULURGQH� SUHGMHOH� L� NXOWXUQR-SRYLMHVQD�GREUD�  ýODQDN����  2GUHGEDPD� RYRJD� 3ODQD� SUHGYLÿD� VH� GDOMQML� UD]YRM�VXVWDYD� YRGRRSVNUEH�� RGYRGQMH�� SOLQRRSVNUEH��HOHNWURRSVNUEH�L�WHOHNRPXQLNDFLMD�  ������� 6SRUWVNR-UHNUHDFLMVND� LJUDOLãWD� QD�RWYRUHQRP�V�SUDWHüLP�]JUDGDPD  ýODQDN����  6SRUWVNR-UHNUHDFLMVND� LJUDOLãWD�QD�RWYRUHQRP�V�SUDWHüLP� ]JUDGDPD� SRGUD]XPLMHYDMX� NRPSOHNV�IXQNFLRQDOQR�YH]DQ�]D�VSHFLILþQD�SULURGQD�SRGUXþMD�V�SRVHEQLP� NOLPDWVNLP� XYMHWLPD�� NDNYRüRP� ]UDND��OMHSRWRP�NUDMROLND��SULURGQLP�UHVXUVLPD�L�VOLþQR� 2VLP�VSRUWVNLK�L�UHNUHDFLMVNLK�LJUDOLãWD�PRJX�VH�JUDGLWL�XUHÿLYDWL� L� SURPHWQLFH�� SDUNLUDOLãWD�� JDUDåH��WUJRYL�� SDUNRYL�� GMHþMD� LJUDOLãWD�� RGPRULãWD�� YLGLNRYFL��ELFLNOLVWLþNH� VWD]H�� NRQMLþNH� VWD]H�� SMHãDþNH� VWD]H��LQIUDVWUXNWXUQD� PUHåD� L� PDQMH� LQIUDVWUXNWXUQH�JUDÿHYLQH� L� XUHÿDML� WH� SRVWDYOMDWL� XUEDQD� RSUHPD�� QD�QDþLQ�GD�VH�XNORSH�X�NDUDNWHULVWLNH�NUDMREUD]D� 8QXWDU� REXKYDWD� RYRJ� ]DKYDWD� X� SURVWRUX�GR]YROMHQD� MH� L� SROMRSULYUHGQD� GMHODWQRVW� X� VYUKX�VWYDUDQMD�SRQXGH�WUDGLFLRQDOQLK�SURL]YRGD�L�MHOD� 3UDWHüH�]JUDGH�X�IXQNFLML�VX�RVQRYQH�QDPMHQH�L�PRJX� VH� NRULVWLWL� NDR� LQIRUPDWLYQL� SXQNWRYL�� L]ORåEHQL�SURVWRUL�� VSUHPLãWD� VSRUWVNH� RSUHPH�� VSUHPLãWD�SROMRSULYUHGQLK� SURL]YRGD�� ]D� VNODQMDQMH� åLYRWLQMD��SUXåDQMH� WUJRYDþNLK� L�XJRVWLWHOMVNLK�XVOXJD� L� VOLþQR��8�VNORSX� QMLK� PRJXüH� MH� RVLJXUDWL� SURVWRU� ]D� VPMHãWDM�YODVQLND� L� ]DSRVOHQLND� LOL� SULYUHPHQL� VPMHãWDM�SRVMHWLWHOMD� 3UDWHüH� ]JUDGH� PRJX� ]DX]LPDWL� PDNVLPDOQR����� REXKYDWD� FMHORNXSQRJ� ]DKYDWD� X� SURVWRUX�� D�VYRMLP� REOLNRYDQMHP� L� QDþLQRP� JUDGQMH� WH�PDWHULMDOLPD� PRUDMX� ELWL� X� VNODGX� V� DPELMHQWRP� L�WUDGLFLMRP�SURVWRUD�X�NRMHP�VH�JUDGH� 0DNVLPDOQD� HWDåQD� YLVLQD� SUDWHüLK� ]JUDGD�L]QRVL�( 3R�6�3U�3N��D�PDNVLPDOQD�YLVLQD�����P� 8QXWDU� REXKYDWD� RYLK� ]DKYDWD� X� SURVWRUX� QH�PRJX�VH�JUDGLWL�JUDÿHYLQH�VWDPEHQH�QDPMHQH�  ������� *UDÿHYLQH� ]D� LVWUDåLYDQMH� L� HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD  ýODQDN����  (NVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�XYMHWRYDQD�MH�SRORåDMHP�QMLKRYRJ� OHåLãWD�� HNRQRPVNLP� L� JHRORãNLP�XYMHWLPD��WH�WHKQRORãNLP�UD]YRMHP� 8� VYUKX� HNVSORDWDFLMH� HQHUJHWVNLK� PLQHUDOQLK�VLURYLQD� QD� SRGUXþMX� 2SüLQH� XWYUÿHQR� MH�HNVSORDWDFLMVNR�SROMH�XJOMLNRYRGLND�(38�Ä.DOLQRYDF³� 8QXWDU� HNVSORDWDFLMVNRJ� SROMD� L]� VWDYND� ���RYRJD�þODQND��SODQLUDMX�VH�UDGRYL�QD�UDVNULYDQMX�QRYLK�LQWHUYDOD�� IUDNWXULUDQMD� L� VWLPXODFLMH� VORMHYD� X�SRVWRMHüHP� IRQGX� EXãRWLQD�� L]UDGD� QRYLK� LOL� UH-HQWU\�EXãRWLQD�X�VYUKX�XEU]DQMD�WHPSD�FUSOMHQMD�QHDNWLYQLK�]DOLKD� WH� L]JUDGQMH� LQIUDVWUXNWXUH� L� SULNOMXþQLK�FMHYRYRGD�]D�QRYH�EXãRWLQH��D�VYH�SUHPD�RGUHGEDPD� 

RYRJD�3ODQD�L�X�VNODGX�V�L]UDÿHQRP�GRNXPHQWDFLMRP�QD� QDþHOLPD� ]DãWLWH� RNROLãD�� WH� SRVHEQLP� SURSLVLPD��%XãRWLQH� SROMD� Ä.DOLQRYDF³�� .DO-��� .DO-��� .DO-��� .DO-����.DO-����.DO-��� L�.DO-���QDNRQ�]DYUãHWND�FUSOMHQMD�SOLQD� L� NRQGHQ]DWD� LQWHUHVDQWQH� VX� NDR� SRWHQFLMDOQH�JHRWHUPDOQH� EXãRWLQH� �WHPSHUDWXUD� YRGH� L]QRVL�����&�� 8�VYUKX�HNVSORDWDFLMH� L]YRUVNH�YRGH� L]�]GHQFD�.DOLQRYDF-�='� SODQLUD� VH� L]JUDGQMD� SXQLRQLFH�L]YRUVNH�YRGH�  ýODQDN����D  ,VWUDåLYDQMH� PLQHUDOQLK� VLURYLQD� XJOMLNRYRGLND�GR]YROMHQR� MH�QD�FLMHORP�SRGUXþMX�2SüLQH�.DOLQRYDF��RGQRVQR� X� VNORSX� +UYDWVNRJ� GLMHOD� 3DQRQVNRJ�ED]HQD�Ä'5$9$���³��'5-���� (NVSORDWDFLMD�PLQHUDOQLK�VLURYLQD�YH]DQD� MH� ]D�HNVSORDWDFLMX� SULURGQLK� UHVXUVD� QD� SRGUXþMX� 2SüLQH�.DOLQRYDF� RGQRVQR� HQHUJHWVNLK� PLQHUDOQLK� VLURYLQD�XJOMLNRYRGLND� SOLQD� L� QDIWH� L� PLQHUDOQLK� VLURYLQD� ]D�SURL]YRGQMX�JUDÿHYQRJ�PDWHULMDOD�JUDÿHYQRJ�SLMHVND�L�ãOMXQND�L]�QHREQRYOMLYLK�OHåLãWD� (NVSORDWDFLMD� PLQHUDOQH� VLURYLQH� XYMHWXMH�VPMHãWDM�WH�GMHODWQRVWL�X]�OHåLãWD�VLURYLQD��D�VYL�LVWUDåQL�UDGRYL� L� HNVSORDWDFLMD�PLQHUDOQLK� VLURYLQD� RGREUDYDMX�VH� X� VNODGX� VD� =DNRQRP� R� UXGDUVWYX�� SRVHEQLP�SURSLVLPD�R�UXGDUVWYX�L�GUXJLP�SRVHEQLP�SURSLVLPD� (NVSORDWDFLMVND� SROMD� PLQHUDOQLK� VLURYLQD�XJOMLNRYRGLND�SOLQD�L�QDIWH��(38��L�JUDÿHYQRJ�ãOMXQND�L�SLMHVND� �(3�� R]QDþHQD� VX� QD� NDUWRJUDIVNRP� SULND]X�EURM� ��� Ä.RULãWHQMH� L� QDPMHQD� SRYUãLQD³� X� PMHULOX����������� QD� NDUWRJUDIVNRP� SULND]X� EURM� ���Ä,QIUDVWUXNWXUQL� VXVWDYL³� X� PMHULOX� ��������� L�NDUWRJUDIVNRP�SULND]X�EURM���� Ä*UDÿHYLQVND�SRGUXþMD�QDVHOMD³�X�PMHULOX���������L�VDGUåH� 
-  SRVWRMHüX� HNVSORDWDFLMX� XJOMLNRYRGLND� SOLQD� L�QDIWH� QD� HNVSORDWDFLMVNRP� SROMX� (38�Ä.DOLQRYDF³�� XNXSQH� SRYUãLQH� �������� KD�� RG�þHJD� QD� SRGUXþMH� 2SüLQH� .DOLQRYDF� RWSDGD���������� KD� �� QD� NRMHP� VH� QDOD]H�HNVSORDWDFLMVNH�EXãRWLQH�–�R]QDND�(�� 
-  SRVWRMHüH� HNVSORDWDFLMVNR� SROMH� JUDÿHYQRJ�SLMHVND�Ä'UDJDQFL³��XNXSQH�SRYUãLQH�������KD�-�R]QDND�(��L 
-  SODQLUDQR� HNVSORDWDFLMVNR� SROMH� JUDÿHYQRJ�SLMHVND� L� ãOMXQND�QD�HNVSORDWDFLMVNRP�SROMX�(3�Ä3HVNL³��SRYUãLQH�������KD�-�R]QDND�(���D�NRMH�LVWRYUHPHQR� SUHGVWDYOMD� L� SODQLUDQL� LVWUDåQL�SURVWRU�Ä3HVNL³��SRYUãLQH�������KD�-�R]QDND�([��SULND]DQR� QD� NDUWRJUDIVNRP� SULND]X� EURM� ���Ä8YMHWL� ]D� NRULãWHQMH�� XUHÿHQMH� L� ]DãWLWX�SURVWRUD³�X�PMHULOX����������  ,VWUDåQD� L� HNVSORDWDFLMVND� SROMD� PLQHUDOQLK�VLURYLQD�PRJX�VH�NRULVWLWL�SUHPD�XYMHWLPD�SURSLVDQLP�=DNRQRP� R� UXGDUVWYX� L� SRVHEQLP� ]DNRQVNLP�SURSLVLPD�� D� GLMHORYH� L� FMHOLQH� NRML� VH� QDSXãWDMX� L�]DWYDUDMX� SRWUHEQR� MH� VDQLUDWL� VXNODGQR� UXGDUVNRP�SURMHNWX�L�SRVHEQLP�SURSLVLPD� 3RVWRMHüH� HNVSORDWDFLMVNR� SROMH� JUDÿHYQRJ�SLMHVND� (3� Ä'UDJDQFL³� WUHED� VDQLUDWL�� RGQRVQR�SUHQDPLMHQLWL� X� VSRUWVNR� -� UHNUHDFLMVNX� QDPMHQX� -�R]QDND� 5�� L� 5��� X� VNODGX� V� SRVHEQLP� SURSLVLPD�]DãWLWH�RNROLãD�L�]DãWLWH�SULURGH� 
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,VWUDåLYDQMH� L� HNVSORDWDFLMD� PLQHUDOQLK� VLURYLQD�PRUD� VH� SURYRGLWL� WHPHOMHP� SRVHEQLK� RGREUHQMD�VXNODGQR� YDåHüRM� ]DNRQVNRM� UHJXODWLYL�� X� VNODGX� V�NULWHULMLPD� L� VPMHUQLFDPD� 3URVWRUQRJ� SODQD�.RSULYQLþNR� -� NULåHYDþNH� åXSDQLMH� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR� -� NULåHYDþNH� åXSDQLMH³� EURM� ������ ������������ L� ������ L� 5XGDUVNR� -� JHRORãNH� VWXGLMH�.RSULYQLþNR�-�NULåHYDþNH�åXSDQLMH�L]������JRGLQH� 3ODQLUDQR� LVWUDåQR� L� HNVSORDWDFLMVNR� SROMH�PLQHUDOQLK� VLURYLQD� JUDÿHYQRJ� SLMHVND� L� ãOMXQND� (3�Ä3HVNL³� IXQNFLRQDOQR� MH� SRYH]DQR� VD� JRVSRGDUVNRP��SURL]YRGQR�-�SRVORYQRP�]RQRP�Ä3HVNL³�-�R]QDNH�,�L�.��ORFLUDQRP�X]� LVWRþQX�PHÿX�SROMD�� RGQRVQR�QD� MXåQRM�VWUDQL�V�SODQLUDQLP�LVWUDåQLP�L�HNVSORDWDFLMVNLP�SROMHP�(3�Ä.UþHYLQH³�X�2SüLQL�.ORãWDU�3RGUDYVNL��V�NRMLP�þLQL�MHGQX� JRVSRGDUVNX� FMHOLQX�� D� NRMD� SUHGVWDYOMD�L]GYRMHQR�JUDÿHYLQVNR�SRGUXþMH�L]YDQ�QDVHOMD� 3R� ID]QR� L]YUãHQRM� HNVSORDWDFLML� PLQHUDOQLK�VLURYLQD� QD� (3� Ä3HVNL³� L� SULOLNRP� ID]QH� VDQDFLMH� (3�Ä3HVNL³�� PRJXüH� MH� XQXWDU� WDNR� QDVWDOLK� YRGHQLK�SRYUãLQD� SRVWDYOMDWL� NDYH]H� ]D� X]JRM� ULED�� D� þLMD� MH�GDOMQMD� REUDGD� SUHGYLÿHQD� X� JRVSRGDUVNRM� ]RQL�Ä3HVNL³� NDR� SROMRSULYUHGQR� -� JRVSRGDUVND� QDPMHQD��ãWR�üH�ELWL�RGUHÿHQR�UXGDUVNLP�SURMHNWRP�L�SRVHEQLP�SURSLVLPD�� 3RYUãLQH� ]D� NDYH]QL� X]JRM� ULED� WUHED�RJUDGLWL�RJUDGRP�PDNVLPDOQH�YLVLQH�����P� (NVSORDWDFLMD� PLQHUDOQLK� VLURYLQD� QD� SRGUXþMX�2SüLQH� .DOLQRYDF� GR]YROMHQD� MH� LVNOMXþLYR� XQXWDU�XWYUÿHQRJ�HNVSORDWDFLMVNRJ�SROMD�PLQHUDOQLK�VLURYLQD�L�X� JUDQLFDPD� SURYMHUHQRJ� UXGDUVNRJ� SURMHNWD� QD�WHPHOMX�NRMHJ�MH�GDQD�NRQFHVLMD�  ýODQDN����   0LNURORNDFLMD� LVWUDåQH� L�HNVSORDWDFLMVNH�SOLQVNH�LOL� QDIWQH� EXãRWLQH� QD� WHUHQX� RGUHÿXMH� VH� X� VNODGX� V�YDåHüLP� SURSLVLPD�� 8GDOMHQRVW� RVL� EXãRWLQH� RG�]DãWLWQRJ� SRMDVD� NDQDOD�� GDOHNRYRGD� RSüH� QDPMHQH��MDYQLK� JUDÿHYLQD� L� VWDPEHQLK� ]JUDGD�� PRUD� L]QRVLWL�QDMPDQMH� RQROLNR� NROLNR� L]QRVL� YLVLQD� WRUQMD� XYHüDQD�]D������D�QDMPDQMH����PHWDUD�  ýODQDN����   %XãRWLQH� VH� REYH]QR� RJUDÿXMX� QDNRQ�L]YUãHQRJ�LVSLWLYDQMD�L�RVYDMDQMD�X�VOXþDMHYLPD� 
-  NDG�VH�QDOD]H�X�QDVHOMHQLP�PMHVWLPD� L� XQXWDU�JUDQLFD�JUDÿHYLQVNRJ�SRGUXþMD� 
-  XWLVQH�EXãRWLQH� 
-  SOLQVNH�EXãRWLQH�V�WHãNLP�XYMHWLPD�SURL]YRGQMH� 
-  8� VOXþDMX� SOLQVNLK� EXãRWLQD� V� WHãNLP� XYMHWLPD�SURL]YRGQMH�RJUDÿXMH�VH�FLMHOL� NUXJ�EXãRWLQH��D�X� RVWDOLP� VOXþDMHYLPD� PRåH� VH� RJUDGLWL� L� XåL�SURVWRU� DNR� WR� RPRJXüXMX� SRWUHEQH� PMHUH�]DãWLWH�  *UDÿHYLQH�]D�HNVSORDWDFLMX�PLQHUDOQLK�VLURYLQD�QH�VPLMX�ELWL�XGDOMHQH�PDQMH�RG� 
-  ������P�RG�UXED� MDYQLK�JUDÿHYLQD� L�VWDPEHQLK�]JUDGD� 
-  ����� P� RG� UXED� SRMDVD� MDYQLK� SURPHWQLFD� L�]DãWLWQRJ� SRMDVD� GDOHNRYRGD� L� WHOHIRQVNLK�LQVWDODFLMD�  ,]X]HWQR� RG�VWDYND���� RYRJD�þODQND��PRåH�VH�GR]YROLWL� VPMHãWDM� JUDÿHYLQD� LVWUDåQLK� LOL� UD]UDGQLK�EXãRWLQD�L�QD�XGDOMHQRVWLPD�PDQMLP�RG�SURSLVDQLK��DOL�X]� SUHWKRGQX� VXJODVQRVW� 2SüLQVNRJ� YLMHüD� 2SüLQH�.DOLQRYDF��X�GDOMQMHP�WHNVWX��2SüLQVNR�YLMHüH��QD� 

SULMHGORJ�VDYMHWRGDYQRJ� WLMHOD� NRML� VH�EDYL� SURVWRUQLP�XUHÿHQMHP�  ������� 6NORSRYL� JRVSRGDUVNLK� JUDÿHYLQD� ]D�SROMRSULYUHGQX� SURL]YRGQMX� �IDUPH�� –� PMHãRYLWD�QDPMHQD��SUHWHåLWR�SROMRSULYUHGQR�JRVSRGDUVWYR  ýODQDN����  1DNRQ� ]DYUãHQH� HNVSORDWDFLMH� PLQHUDOQLK�VLURYLQD� LOL� WUDMQRJ� REXVWDYOMDQMD� UDGRYD� UXGDUVND�WYUWND� MH� GXåQD� L]YUãLWL� VDQDFLMX� L� SULYHVWL� ]HPOMLãWH�SUYRELWQRM�LOL�SODQLUDQRM�QDPMHQL� =HPOMLãWH�VH�PRåH�SULYHVWL�L�GUXJRM�QDPMHQL�NRMD�MH�X�VNODGX�V�GRNXPHQWLPD�SURVWRUQRJ�XUHÿHQMD�  ýODQDN����  3RVWRMHüH� HNVSORDWDFLMVNR� SROMH� SLMHVND�Ä'UDJDQFL³� ORFLUDQR� QD� SRGUXþMX� 2SüLQH� .DOLQRYDF��SULND]DQR�R]QDNRP�(��QD�NDUWRJUDIVNRP�SULND]X�EURM����Ä.RULãWHQMH�L�QDPMHQD�SRYUãLQD³�X�PMHULOX����������L�NDUWRJUDIVNRP�SULND]X�EURM���� Ä*UDÿHYLQVND�SRGUXþMD�QDVHOMD³� X� PMHULOX� ��������� üH� VH� QDNRQ� L]YUãHQH�VDQDFLMH� L�]DWYDUDQMD�HNVSORDWDFLMVNRJ�SROMD�VXNODGQR�SRVHEQLP� SURSLVLPD� R� UXGDUVWYX� SUHQDPLMHQLWL� X�VSRUWVNR�-� UHNUHDFLMVNX�]RQX�QDPLMHQMHQX�VSRUWVNLP� L�UHNUHDWLYQLP� DNWLYQRVWLPD� �RGUåDYDQMX� PRWR� –� FURVV�XWUND�� WUHQLQ]LPD� L� VO��� VXNODGQR�SRVHEQLP�SURSLVLPD�R�]DãWLWL�SULURGH� 3RGUXþMH� HNVSORDWDFLMVNRJ� SROMD� Ä'UDJDQFL³� L]�VWDYND����RYRJ�þODQND�SUHGORåHQR�MH�]D�]DãWLWX�SULURGH�SUHPD� =DNRQX� R� ]DãWLWL� SULURGH� X� NDWHJRULML� SULURGQL�ERWDQLþNR� -� PLNRORãNL� UH]HUYDW� NRML� MH� SULND]DQ� QD�NDUWRJUDIVNRP� SULND]X� EURM� ��� Ä8YMHWL� ]D� NRULãWHQMH��XUHÿHQMH� L� ]DãWLWX� SURVWRUD³� X� PMHULOX� ����������R]QDND�%���D�QDOD]L�VH�X�REXKYDWX�SRGUXþMD�RþXYDQMD�]QDþDMQRJ� ]D� YUVWH� L� VWDQLãQH� WLSRYH� Ä+5��������.ORãWDUVNL� �.DOLQRYDþNL��SHVNL³�V�SURSLVDQLP�XYMHWLPD�]DãWLWH�SULURGH� 3ODQLUDQX� VSRUWVNR-UHNUHDFLMVNX� QDPMHQX�SRWUHEQR� MH� RJUDQLþLWL� QD� SUHGPHWQRM� ORNDFLML�Ä'UDJDQFL³�� QD� SURSLVDQLP� XGDOMHQRVWLPD� RG�SRVWRMHüH� SURPHWQLFH� L� SUHGORåHQRJ� ]DãWLüHQRJ�SRGUXþMD� PLNRORãNRJ� UH]HUYDWD� NDNR� QH� EL� GRãOR� GR�XQLãWHQMD�PLNRORãNRJ�VWDQLãWD�L�SMHãþDUVNH�YHJHWDFLMH� 6YH� DNWLYQRVWL� X� SUHGPHWQRP� SURVWRUX� NDR�GLMHOX�HNRORãNH�PUHåH�PRJX�VH�L]YRGLWL�SR�SULEDYOMDQMX�PLãOMHQMD� -DYQH� XVWDQRYH� ]D� XSUDYOMDQMH� ]DãWLüHQLP�GLMHORYLPD� SULURGH� QD� SRGUXþMX� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� WH� SRNUHWDQMHP� ]DKWMHYD� ]D�SURYRÿHQMH� 3UHWKRGQH� RFMHQH� SULKYDWOMLYRVWL� ]D�HNRORãNX�PUHåX�NRG�åXSDQLMVNRJ�8SUDYQRJ�RGMHOD�]D�SURVWRUQR� XUHÿHQMH�� JUDGQMX�� ]DãWLWX� RNROLãD� L� ]DãWLWX�SULURGH�³  ýODQDN����  )DUPRP� VH� VPDWUD� IXQNFLRQDOQR� SRYH]DQD�JUXSD� ]JUDGD� V� SULSDGDMXüLP� SROMRSULYUHGQLP�]HPOMLãWHP�� NRMD� VH� X� SUDYLOX� L]JUDÿXMH� L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD�� 1D� SRGUXþMX� QDVHOMD� %DWLQVNH� IRUPLUDQH� VX� WUL�SRYUãLQH� L]GYRMHQRJ� JUDÿHYLQVNRJ� SRGUXþMD� L]YDQ�QDVHOMD�PMHãRYLWH�QDPMHQH�–�SUHWHåLWR�SROMRSULYUHGQR�JRVSRGDUVWYR��IDUPH���R]QDNH�0��   
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ýODQDN����   =JUDGH�NRMH�VH�PRJX�JUDGLWL�X�VNORSX�IDUPH�VX� 
-  JRVSRGDUVNH� JUDÿHYLQH� ]D� SRWUHEH� ELOMQH� L�VWRþDUVNH�SURL]YRGQMH��WRYLOLãWD�� 
-  VWDPEHQH� JUDÿHYLQH� ]D� SRWUHEH� VWDQRYDQMD�YODVQLND�L�]DSRVOHQLND� 
-  SRVORYQR�WXULVWLþNH�L�XJRVWLWHOMVNH�JUDÿHYLQH�]D�SRWUHEH�VHRVNRJ�WXUL]PD� 
-  LQGXVWULMVNH� JUDÿHYLQH� ]D� SRWUHEH� SUHUDGH� L�SDNLUDQMD� SROMRSULYUHGQLK� SURL]YRGD� NRML� VX� X�FLMHORVWL�LOL�SUHWHåQR�SURL]YHGHQL�QD�IDUPL� 
-  SRPRüQH� JUDÿHYLQH� �JDUDåH�� VSUHPLãWD��VXãDUH��KODGQMDþH��VLORVL�L�VOLþQR�� 
-  SRVWURMHQMD�]D�SURL]YRGQMX�HQHUJLMH�NRULãWHQMHP�REQRYOMLYLK� L]YRUD� HQHUJLMH�� NDR� VDVWDYQL� GLR�SRJRQD�NRPSOHNVD�LOL�SUDWHüL�VDGUåDM� )DUPH� VH� PRJX� JUDGLWL� QD� SROMRSULYUHGQRM�þHVWLFL� L]YDQ� JUDÿHYLQVNRJ� SRGUXþMD� LOL� X� L]GYRMHQRP�JUDÿHYLQVNRP� SRGUXþMX� L]YDQ� QDVHOMD� PMHãRYLWH�QDPMHQH� –� SUHWHåLWR� SROMRSULYUHGQR� JRVSRGDUVWYR��0��� SRYUãLQH�PLQLPDOQR� ������P��� D� NRMD� VH�PRåH�VDVWRMDWL� RG� YLãH� NDWDVWDUVNLK� þHVWLFD� NRMH� þLQH�IXQNFLRQDOQX�FMHOLQX� 3RYUãLQD� L� UDVSRUHG� JUDÿHYLQD� L]� VWDYND� ���RYRJD� þODQND� XWYUÿXMX� VH� ORNDFLMVNRP� GR]YRORP� LOL�GUXJLP� RGJRYDUDMXüLP� DNWRP� X� VNODGX� V� SRWUHEDPD�WHKQRORJLMH�SRMHGLQH�YUVWH�SROMRSULYUHGQH�GMHODWQRVWL� 0DNVLPDOQL�NRHILFLMHQW�L]JUDÿHQRVWL�L]QRVL����� (WDåQD� YLVLQD� JUDÿHYLQD� L]QRVL� PDNVLPDOQR�( 3R�6�3���3N�� D� QDMYHüD� GRSXãWHQD� YLVLQD�JUDÿHYLQD� ���� P�� ,]QLPQR�� NRG� L]JUDGQMH� VLORVD� L�VSUHPLãWD� SROMRSULYUHGQLK� VWURMHYD� LOL� DNR� WR� ]DKWMHYD�WHKQRORãNL� SURFHV� PRåH� VH� GR]YROLWL� L� YHüD� YLVLQD�JUDÿHYLQH�� VXNODGQR� NDSDFLWHWLPD� SROMRSULYUHGQRJ�JRVSRGDUVWYD�� RGQRVQR� VXNODGQR� SURMHNWQRM�GRNXPHQWDFLML�LOL�WLSVNRP�SURMHNWX� 

8GDOMHQRVW� RG� PHÿH� L� UHJXODFLMVNRJ� SUDYFD�VWDPEHQLK��SRVORYQLK� L�SRPRüQLK�JUDÿHYLQD�RGUHÿXMH�VH�VXNODGQR�þODQNX�����L�����RYRJD�3ODQD� 8GDOMHQRVW� LQGXVWULMVNLK� JUDÿHYLQD� ]D� SRWUHEH�SUHUDGH� L� SDNLUDQMD� SROMRSULYUHGQLK� SURL]YRGD� RG�PHÿH�L]QRVL�PLQLPDOQR�����P� 1DMPDQMD�YHOLþLQD�SRVMHGD� WHPHOMHP�NRMHJD�VH�PRåH�RVQRYDWL�ELOMQD�IDUPD�RYLVQR�R�YUVWL�L�LQWHQ]LWHWX�SROMRSULYUHGQH�GMHODWQRVWL�L]QRVL� 
- ����KD�]D�LQWHQ]LYQX�UDWDUVNX�GMHODWQRVW� 
- ����KD�]D�X]JRM�YRüD�LOL�YRüD�L�SRYUüD�LOL�SRYUüD� 
- ����KD�]D�X]JRM�YLQRYH�OR]H� 
- �����KD�]D�X]JRM�FYLMHüD�L�VDGQLFD�  ������� *RVSRGDUVNH� JUDÿHYLQH� ]D� X]JRM� åLYRWLQMD��WRYLOLãWD�  ýODQDN����  ,]YDQ� JUDÿHYLQVNRJ� SRGUXþMD� L� XQXWDU�L]GYRMHQRJ� JUDÿHYLQVNRJ� SRGUXþMD� L]YDQ� QDVHOMD�PMHãRYLWH� QDPMHQH� –� SUHWHåLWR� SROMRSULYUHGQR�JRVSRGDUVWYR� �0��� PRåH� VH� GR]YROLWL� JUDGQMD�JRVSRGDUVNLK� JUDÿHYLQD� ]D� X]JRM� åLYRWLQMD� �VWRNH� L�SHUDGL���NDGD�QMLKRY�EURM�SUHPDãXMH�EURM�GR]YROMHQ�]D�X]JRM�X�QDVHOMX�VXNODGQR�þODQNX�����RYRJD�3ODQD� 3RYUãLQD� JUDÿHYQH� þHVWLFH� ]D� JUDÿHYLQH� L]�VWDYND����RYRJD�þODQND�QH�PRåH�ELWL�PDQMD�RG�������P���V�QDMYHüRP�L]JUDÿHQRãüX�NLJPD[ ���� *RVSRGDUVNH� JUDÿHYLQH� ]D� LQWHQ]LYQX�VWRþDUVNX� L� SHUDGDUVNX� SURL]YRGQMX� PRJX� VH� JUDGLWL�QD�PLQLPDOQLP� XGDOMHQRVWLPD� RG� QDMEOLåLK� VWDPEHQLK�LOL�SRVORYQLK�JUDÿHYLQD��WH�åXSDQLMVNLK�L�ORNDOQLK�FHVWD� 

Broj 
uvjetnih 

grla 

 Udaljenost od (m) 
Najbliže 

stambene ili 
poslovne 
građevine 

Državne ceste Županijske ceste Lokalne ceste 

30-100 
preko 100 

30,0 m 
100,0 m 

30,0 m 
100,0 m 

30,0 m 
100,0 m  

30,0 m 
30,0 m 

 

8YMHWQLP�JUORP�SRGUD]XPLMHYD�VH�JUOR�WHåLQH�����NJ�L�RELOMHåDYD�NRHILFLMHQWRP��� 
6YH�YUVWH�VWRNH�VYRGH�VH�QD�XYMHWQD�JUOD�SULPMHQRP�
VOMHGHüLK�NRHILFLMHQDWD� 
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,]X]HWQR��XGDOMHQRVW� WRYLOLãWD�RG�VWDPEHQH�JUDÿHYLQH�QD�XVDPOMHQRM�L]JUDÿHQRM�JUDÿHYQRM�þHVWLFL�PRåH�ELWL�L�PDQMD�XNROLNR�MH�V�WLPH�VXJODVDQ�YODVQLN�JUDÿHYLQH�QD�QDYHGHQRP�JUDÿHYLQVNRP�SRGUXþMX�L�SRG�XYMHWRP�GD�MH� WRYLOLãWH� SURSLVQR� XGDOMHQR� RG� GUXJLK� JUDÿHYLQVNLK�SRGUXþMD� =D�JRVSRGDUVNH�JUDÿHYLQH�]D�X]JRM� åLYRWLQMD��ãWR�üH�VH� JUDGLWL� QD� þHVWLFL� ]DWHþHQRJ� JRVSRGDUVWYD��XGDOMHQRVW� RG� VWDPEHQH� ]JUDGH� WRJ� JRVSRGDUVWYD��RGQRVQR�RG�]GHQFD�QH�VPLMH�ELWL�PDQMD�RG������P��X]�XYMHW� GD� VX� SURSLVQR� XGDOMHQH� RG� RVWDOLK� ORNDOLWHWD�XWYUÿHQLK�X�WDEOLFL�L]�VWDYND����RYRJD�þODQND� 8� VOXþDMX� GD� QLVX� LVSXQMHQL� XYMHWL� R� RGUHÿHQRP�QDMPDQMHP� EURMX� XYMHWQLK� JUOD�� L]JUDGQMX� IDUPL� L�WRYLOLãWD� PRJXüH� MH� GR]YROLWL� QD� WHPHOMX� 3URJUDPD� R�QDPMHUDYDQLP�XODJDQMLPD�NRMHJ�RGREUDYD�LOL�SULKYDüD�2SüLQVNR� YLMHüH� LOL� WLMHOR�SRYMHUHQVWYR� NRMH� RQR�LPHQXMH�RGQRVQR�RYODVWL�  ������� 2VWDOH� SROMRSULYUHGQH� L� JRVSRGDUVNH�JUDÿHYLQH ýODQDN����  3ROMRSULYUHGQR� ]HPOMLãWH� QD� NRMHP� SRVWRML�SRMHGLQDþQD�JRVSRGDUVND�JUDÿHYLQD��þLMD�MH�YHOLþLQD� L�YUVWD�WDNYD�GD�WR�]HPOMLãWH��X�VPLVOX�RYH�2GOXNH��QH�EL�ELOR� GRYROMQR� YHOLNR� ]D� L]JUDGQMX� GYDMX� JRVSRGDUVNLK�REMHNDWD�� QH� PRåH� VH� SDUFHOLUDWL� QD� PDQMH� GLMHORYH��EH]� RE]LUD� X� NRMH� MH� YULMHPH� L� SR� NRMRM� RVQRYL� WD�JUDÿHYLQD�SRGLJQXWD� (WDåQD� YLVLQD� SRMHGLQDþQLK� JRVSRGDUVNLK�JUDÿHYLQD� MH� SUL]HPQLFD� V� PRJXüQRãüX� L]YHGEH�SRGUXPD�VXWHUHQD�� WH� WDYDQD� NDR� VSUHPLãWD�� D�QDMYHüD�GRSXãWHQD�YLVLQD�L]QRVL�����P� ,]QLPQR�RG�VWDYND����RYRJD�þODQND�RPRJXüDYD� 

VH� L]JUDGQMD� L�YLãLK�REMHNDWD�XNROLNR� MH� WR�QHRSKRGQR�]ERJ�WHKQRORãNRJ�UMHãHQMD���POLQRYL��VLORVL�L�VOLþQR�� 2EOLNRYDQMH� SRMHGLQDþQLK� JRVSRGDUVNLK�JUDÿHYLQD� PRUD� X� SUDYLOX� ELWL� X� VNODGX� V� ORNDOQRP�JUDGLWHOMVNRP�WUDGLFLMRP�  ýODQDN����  =D�NOLMHWL�X�YLQRJUDGLPD�UD]YLMHQD�QHWR�SRYUãLQD�SRGUXPD�L�SUL]HPOMD�QH�PRåH�ELWL�YHüD�RG����P��NDGD�VH� JUDGL� X� YLQRJUDGX�PLQLPDOQH� SRYUãLQH� RG� ���� GR�������P���RGQRVQR�QH�YHüD�RG����P��]D�YLQRJUDGH�SRYUãLQH�YHüH�RG�������P�� 5D]YLMHQD� SRYUãLQD� L]� VWDYND� ��� RYRJD� þODQND�PRåH� VH� XYHüDWL� ]D� ���P�� ]D� VYDNLK� GDOMQMLK� ������P��YLQRJUDGD�  ýODQDN����  6SUHPLãWH� YRüD� PRåH� VH� JUDGLWL� VDPR� X�YRüQMDNX�� 8YMHWL�]D�NOLMHWL�RGQRVH�VH�L�QD�VSUHPLãWD�YRüD� 6SUHPLãWH� YRüD� PRåH� VH� JUDGLWL� VDPR� X�YRüQMDFLPD�þLMD�SRYUãLQD�QLMH�PDQMD�RG�������P��  ýODQDN����  8GDOMHQRVW� NOLMHWL�� RGQRVQR� VSUHPLãWD� YRüD�� RG�PHÿD�QH�PRåH�ELWL�PDQMD�RG�����P��RGQRVQR�����P�RG� PHÿH� QD� VXSURWQRM� VWUDQL�� SRãWLYDMXüL� ]DWHþHQH�XGDOMHQRVWL� RG� PHÿH� SRVWRMHüLK� JUDÿHYLQD� QD�VXVMHGQLP�þHVWLFDPD� 0HÿXVREQD� XGDOMHQRVW� NOLMHWL�� RGQRVQR�VSUHPLãWD� YRüD�� NRMD� VX� L]JUDÿHQD� QD� VXVMHGQLP�þHVWLFDPD�QH�PRåH�ELWL�PDQMD�RG�����P�  

Vrsta stoke: Koeficijent: 
krava, steona junica 1 
bik 1,5 
vol 1,2 
junad 1-2 god. 0,7 
junad 6-12 mjeseci 0,5 
telad 0,25 
krmača + prasad 0,55 
tovne svinje do 6 mjeseci 0,25 
mlade svinje 2-6 mjeseci 0,13 
teški konji 1,2 
prasad do 2 mjeseca 0,02 
teški konji 1,2 
srednje teški konji 1 
laki konji 0,8 
ždrebad 0,75 
ovce i ovnovi, koze i jarci 0,1 
janjad 0,05 
perad 0,01 
nojevi 1,2 
sitni glodavci, krznaši 0,02 
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,]X]HWQR�� NDGD� VXVMHGL� VSRUD]XPQR� ]DWUDåH�L]GDYDQMH�DNWD�]D�JUDGQMX�NOLMHWL� LOL�VSUHPLãWD�YRüD�QD�SROXRWYRUHQ� QDþLQ�� JUDÿHYLQD� VH� PRåH� JUDGLWL� X]�VXVMHGQX�PHÿX�  ýODQDN����  1D�SROMRSULYUHGQLP�SRYUãLQDPD�XQXWDU� LOL� L]YDQ�JUDÿHYLQVNLK�SRGUXþMD�PRJX�VH�SRVWDYOMDWL�VWDNOHQLFL�L�SODVWHQLFL� ]D� X]JRM� SRYUüD�� YRüD�� ]DþLQVNRJ� L�OMHNRYLWRJ�ELOMD��FYLMHüD�L�VOLþQR� 3ODVWHQLFLPD�VH�VPDWUDMX�PRQWDåQH�JUDÿHYLQH�RG�SODVWLþQH�IROLMH�QD�GUYHQRP�LOL�PHWDOQRP�URãWLOMX� 1DMYHüD�HWDåQD�YLVLQD�VWDNOHQLND�L�SODVWHQLND�MH�( 3UL]HPOMH�� PDNVLPDOQH� YLVLQH� ���� P�� D� L]QLPQR� L�YLãH� XNROLNR� WR� ]DKWLMHYD� VSHFLILþQR� NRQVWUXNWLYQR� LOL�WHKQRORãNR�UMHãHQMH� 8NROLNR� VH� VWDNOHQLFL� L� SODVWHQLFL� JUDGH� NDR�RVQRYQD�JUDÿHYLQD�SRWUHEQR� MH�RVLJXUDWL�QHSRVUHGDQ�NROQL� SULVWXS� V� SURPHWQLFH� QD� JUDÿHYLQVNX� þHVWLFX��PDQHYDUVNH� SRYUãLQH� L� SRWUHEDQ� EURM� SDUNLUDOLãQLK�PMHVWD� 6WDNOHQLFL� L� SODVWHQLFL� VH� PRJX� JUDGLWL� NDR�SUDWHüH� JUDÿHYLQH� QD� þHVWLFDPD� SUHWHåLWR� VWDPEHQH�QDPMHQH� L� PMHãRYLWH� –� SUHWHåLWR� SRVORYQH� QDPMHQH��0���XQXWDU� JUDÿHYLQVNLK� SRGUXþMD�QDVHOMD�� SUL� þHPX�QMLKRYD� WORFUWQD� SRYUãLQD� PRåH� L]QRVLWL� PDNVLPDOQR�����P��WH�VH�VPDWUDMX�SULYUHPHQLP�JUDÿHYLQDPD��QH�XUDþXQDYD�VH�X�SRVWRWDN�L]JUDÿHQRVWL�þHVWLFH�� 6WDNOHQLFL�L�SODVWHQLFL�SRYUãLQH�YHüH�RG�����P��JUDGH� VH� L]YDQ� JUDÿHYLQVNRJ� SRGUXþMD�� D� NDR�RVQRYQD�QDPMHQD�PRJX�VH�JUDGLWL�L�XQXWDU�L]GYRMHQLK�JUDÿHYLQVNLK� SRGUXþMD� L]YDQ� QDVHOMD� JRVSRGDUVNH� –�SURL]YRGQR-SRVORYQH� QDPMHQH� �,�� .�� L� PMHãRYLWH�QDPMHQH� –� SUHWHåLWR� SROMRSULYUHGQR� JRVSRGDUVWYR��0��� .RHILFLMHQW� L]JUDÿHQRVWL� þHVWLFH� QD� NRMRM� VH�VWDNOHQLFL�L�SODVWHQLFL�JUDGH�NDR�RVQRYQH�JUDÿHYLQH�X�L]GYRMHQLP� JUDÿHYLQVNLP� SRGUXþMLPD� L]YDQ� QDVHOMD�PRåH�L]QRVLWL�GR�NLJ ���� ,]JUDGQMD� VWDNOHQLND� L� SODVWHQLND� NDR� SUDWHüLK�REMHNDWD� SODQLUD� VH� L� X]� JUDÿHYLQH� L� SRVWURMHQMD� ]D�SURL]YRGQMX� HOHNWULþQH� L�LOL� WRSOLQVNH� HQHUJLMH� WH�NRJHQHUDFLMH� L]� REQRYOMLYLK� L]YRUD� �VXQþHYD� HQHUJLMD��HQHUJLMD�YMHWUD��WRSOLQD�RNROLãD��JHRWHUPDOQD�HQHUJLMD��ELRSOLQ��ELRPDVD�L�VOLþQR��NDNR�EL�VH�X�ãWR�YHüRM�PMHUL�LVNRULVWLOD�GRELYHQD�HQHUJLMD� 8]� SODVWHQLNH� L� VWDNOHQLNH�� PRJX� VH� JUDGLWL� L�SUDWHüL� VDGUåDML�� 3RG� SUDWHüLP� VDGUåDMLPD�SRGUD]XPLMHYDMX� VH� JUDÿHYLQH� ]D� SRWUHEH� X]JRMD��ED]HQL�LOL�DNXPXODFLMH�]D�RERULQVNX�YRGX�VD�SRNURYQH�SRYUãLQH� VWDNOHQLND� L� SODVWHQLND�� FLVWHUQH� ]D� YRGX��VNODGLãWH�VDGQRJ�PDWHULMDOD��JQRMLYD�L�VOLþQR��WH�GUXJH�SRPRüQH� JUDÿHYLQH� X� IXQNFLML� RVQRYQH� QDPMHQH��VSUHPLãWD� DODWD�� SURVWRUL� ]D� ERUDYDN� ]DSRVOHQLND� L�VOLþQR���'RSXVWLYL�SUDWHüL�VDGUåDML�VX�L�PDQML�WUJRYDþNL�VDGUåDML� �LVNOMXþLYR� SURGDMD� SROMRSULYUHGQLK� SURL]YRGD�VD�GRWLþQH�ORNDFLMH�� 3UDWHüL� L� SRPRüQL� VDGUåDML� PRJX� ELWL� GR� ����JUDÿHYLQVNH� EUXWR� SRYUãLQH� �*%3�� RVQRYQLK�JUDÿHYLQD��1DMYHüD�HWDåQD�YLVLQD�SRPRüQH�LOL�SUDWHüH�JUDÿHYLQH� L]QRVL� ( 3R�6�3�3N�� PDNVLPDOQH� YLVLQH�GR� ���� P�� D� L]QLPQR� L� YLãH� XNROLNR� WR� ]DKWLMHYD�VSHFLILþQR�NRQVWUXNWLYQR�LOL�WHKQRORãNR�UMHãHQMH�  

ýODQDN����D  1DþLQ� VPMHãWDMD� ]D� VWDFLRQDUQH� L� VHOHüH�SþHOLQMDNH� RGUHÿXMH� VH� VXNODGQR� þODQNX� ��� L� ����3UDYLOQLND� R� GUåDQMX� SþHOD� L� NDWDVWUX� SþHOLQMH� SDãH��Ä1DURGQH�QRYLQH³� EURM� ������� ������� ������� L� ��������X�GDOMQMHP�WHNVWX��3UDYLOQLN��� 6PMHãWDM� VWDFLRQDUQRJ� SþHOLQMDND� YUãL� VH� WDNR�GD� 
-  PRUD� ELWL� SRVWDYOMHQ� GD� SþHOH� QH� VPHWDMX�VXVMHGLPD�� SUROD]QLFLPD�� GRPDüLP� åLYRWLQMDPD�L�MDYQRP�SURPHWX� 
-  XGDOMHQRVW� SþHOLQMDND� RG� SURL]YRÿDþNLK� L�SUHUDÿLYDþNLK�� WH� WXULVWLþNLK� REMHNDWD� WLMHNRP�WXULVWLþNH�VH]RQH�L]QRVL�QDMPDQMH�������P� 
-  XGDOMHQRVW� SþHOLQMDND� RG� DXWRFHVWH� L�åHOMH]QLþNH� SUXJH� L]QRVL� QDMPDQMH� ������ P�� V�WLPH�GD� L]OHWQD�VWUDQD�QH�VPLMH�ELWL�RNUHQXWD�X�VPMHUX�DXWRFHVWH�L�åHOMH]QLþNH�SUXJH� 
-  XGDOMHQRVW� VWDFLRQDUQLK� SþHOLQMDND� RG� MDYQRJ�SXWD� L� PHÿH� WXÿHJ� ]HPOMLãWD� L]QRVL� QDMPDQMH������P�L�YLãH�RYLVQR�R�EURMX�SþHOLQMLK�]DMHGQLFD�WH�MH�GHILQLUDQD�3UDYLOQLNRP�   6PMHãWDM�VHOHüHJ�SþHOLQMDND�YUãL�VH�WDNR�GD� 
-  PRUD�ELWL�SRVWDYOMHQ� WDNR�GD�SþHOH�QH�VPHWDMX�VXVMHGLPD�� SUROD]QLFLPD�� GRPDüLP� åLYRWLQMDPD�L�MDYQRP�SURPHWX� 
-  XGDOMHQRVW� SþHOLQMDND� RG� SURL]YRÿDþNLK� L�SUHUDÿLYDþNLK�� WH� WXULVWLþNLK� REMHNDWD� WLMHNRP�WXULVWLþNH�VH]RQH�L]QRVL�QDMPDQMH�������P� 
-  XGDOMHQRVW� SþHOLQMDND� RG� DXWRFHVWH� L�åHOMH]QLþNH� SUXJH� L]QRVL� QDMPDQMH� ������ P�� V�WLPH�GD� L]OHWQD�VWUDQD�QH�VPLMH�ELWL�RNUHQXWD�X�VPMHUX� DXWRFHVWH� L� åHOMH]QLþNH� SUXJH��XGDOMHQRVW� RG� L]OHWQH� VWUDQH� GR� UXED� MDYQRJ�SXWD�L�PHÿH�WXÿHJ�]HPOMLãWD�PRUD�ELWL�QDMPDQMH������P�  5LEQMDFL ýODQDN����  5LEQMDFL� L� SUDWHüH� JUDÿHYLQH� ]D� X]JRM� ULEH�PRJX� VH� JUDGLWL� SUHPD� XYMHWLPD� 3ODQD� ãWR� SUHGYLÿD�JUDGQMX� LVNOMXþLYR� QD� SROMRSULYUHGQRP� ]HPOMLãWX�NDWDVWDUVNLK� NXOWXUD�� PRþYDUD�� WUVWLND�� QDSXãWHQLK�NRULWD�L�UXNDYDFD�ULMHND��RGQRVQR�QHSORGQRJ�WOD� 5LEQMDN�MH�SUHSRUXþHQR�SRYH]DWL�VD�SURWRþQRP�YRGRP�RGJRYDUDMXüH�NYDOLWHWH�NRMH�PRUD�ELWL�GRYROMQR�]D�SRWUHEH�ULEQMDND�X�VYLP�ID]DPD�X]JRMD�ULEH� 8GDOMHQRVW�ULEQMDND�RG�VXVMHGQLK�SDUFHOD�PRUD�ELWL� WDNYD� GD� QH� XWMHþH� QD� YRGQL� UHåLP� VXVMHGQRJ�REUDGLYRJ�]HPOMLãWD��RYLVQR�R�VWUXNWXUL�WOD� 0LQLPDOQR�����PDWHULMDOD�NRML�QDVWDMH�SULOLNRP�LVNRSD� ULEQMDND� VH� PRUD� GHSRQLUDWL� X]� ORNDFLMX�ULEQMDND�� RGQRVQR� LVNRULVWLWL� ]D� XUHÿHQMH� REDOH� L�RNROQRJ� SURVWRUD� X� VNODGX� V� SURMHNWRP� QD� WHPHOMX�NRMHJ�MH�GRELYHQ�DNW�]D�JUDGQMX�QDYHGHQRJ�]DKYDWD� ,]JUDGQMD� ULEQMDND� YUãLW� üH� VH� WHPHOMHP�SRVHEQLK� YRGRSUDYQLK� XYMHWD� QDGOHåQRJ� WLMHOD� NRMH�XSUDYOMD� YRGDPD�� D� X]LPDMXüL� X� RE]LU� NDUDNWHULVWLNH�VYDNH�SRMHGLQH�NRQNUHWQH� ORNDFLMH�� WH�X]�XYMHW� GD�VH�SUL� IRUPLUDQMX�� RGQRVQR� L]JUDGQML� ULEQMDND� GR]YROMDYD�LVNRS� SRVWRMHüHJ� WOD� VDPR� X� QDMQXåQLMHP� RELPX�SRWUHEQRP�]D�REOLNRYDQMH�L�XUHÿHQMH�ULEQMDND�     



6WUDQLFD�������-��%URM�����������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´���������� �����RåXMND������ 

 

9RGHQH� SRYUãLQH� ULEQMDND� PRJX� VH� NRULVWLWL� X�SROMRSULYUHGQR� -� JRVSRGDUVNH� VYUKH�� UHNUHDFLMVNL�ULERORY��NDR�GUXJH�VSRUWVNR�-�UHNUHDFLMVNH�QDPMHQH�LOL�NDR�HOHPHQW�SHM]DåQRJ�XUHÿHQMD� 3URMHNWRP� XUHÿHQMD� SRWUHEQR� MH� XWYUGLWL� MDYQH�SRYUãLQH� SXWRYD� GR� SRGUXþMD� ULEQMDND�� RGQRVQR� NUR]�UHNUHDFLMVNR� SRGUXþMH�� NDR� L� GHILQLUDWL� QDþLQ�RGUåDYDQMD� YRGHQLK� SRYUãLQD� RE]LURP� QD� QDPMHQX� L�QD� QDþLQ� GD� VH� RþXYDMX� YULMHGQRVWL� YRGQRJ�HNRVXVWDYD��WH�VLJXUQRVW�NRULãWHQMD� 8QXWDU� SRGUXþMD� ULEQMDND� PRJXüD� MH� JUDGQMD�LQIUDVWUXNWXUQLK� JUDÿHYLQD�� NDR� L� SUL]HPQLK� GUYHQLK�JUDÿHYLQD�LOL�QDGVWUHãQLFD��NOXSD�L�RGPRULãWD� 8�VNORSX�NRPSOHNVD�PRJX�VH��XUHGLWL�RWYRUHQD�VSRUWVND� LJUDOLãWD� L� GMHþMD� LJUDOLãWD�� NDR� L� XUHÿLYDWL�ãHWQLFH� L� SR]LFLMH� ]D� ULELþH� RG� SULURGQLK� PDWHULMDOD��GUYR�� ]HPOMD�� VODPD� L� VO���� WH� JUDGLWL� SULYH]LãWD� ]D�þDPFH�L�SMHãDþNL�PRVWRYL�RG�GUYHWD� =DKYDWH� SULVWXSD� L� SDUNLUDOLãWD� WUHED� L]YHVWL�PDWHULMDOLPD� SULODJRÿHQLP� RNROLãX�� 8UHÿHQMHP�]HOHQLOD� L� YRGHQLK� SRYUãLQD� X� SURVWRUX� ULEQMDND� WUHED�SUHGYLGMHWL�LVNOMXþLYR�DXWRKWRQH�ELOMQH�YUVWH� =D�SROMRSULYUHGQR�]HPOMLãWH�X�YODVQLãWYX�GUåDYH�]DNXS� ]D� ULEQMDNH� GRGMHOMXMH� $JHQFLMD� ]D�SROMRSULYUHGQR� ]HPOMLãWH� QD� SULMHGORJ� 3RYMHUHQVWDYD�]D� GRGMHOX� ]DNXSD� QD� SROMRSULYUHGQRP� ]HPOMLãWX� X�YODVQLãWYX� 5HSXEOLNH� +UYDWVNH�� RGQRVQR� XNROLNR� VH�SROMRSULYUHGQR� ]HPOMLãWH� QDOD]L� XQXWDU� ]DãWLüHQRJ�SRGUXþMD��VXNODGQR�SRVHEQLP�XYMHWLPD�]DãWLWH�SULURGH�NRMH�XWYUÿXMH�VUHGLãQMH�WLMHOR�GUåDYQH�XSUDYH�QDGOHåQR�]D� SRVORYH� ]DãWLWH� SULURGH�� GRN� +UYDWVNH� YRGH� GDMX�SRVHEQH� XYMHWH� ]D� SROMRSULYUHGQR� ]HPOMLãWH� X�SULYDWQRP�YODVQLãWYX�  ýODQDN���� �EULVDQ�  ýODQDN���� �EULVDQ�  ýODQDN���� �EULVDQ�  �������*UREOMD 
 ýODQDN����  3UHGYLÿD� VH� SURãLUHQMH� JUREOMD� X� QDVHOMX�.DOLQRYDF� NDNR� MH� WR� SULND]DQR� QD� NDUWRJUDIVNLP�SULND]LPD� EURM� ��� Ä.RULãWHQMH� L� QDPMHQD� SRYUãLQD³� X�PMHULOX� ��������� L� ������³*UDÿHYLQVNR� SRGUXþMH�QDVHOMD� .DOLQRYDF� –� VUHGLãQML� GLR� QDVHOMD³� X� PMHULOX��������� *UREOMH� MH�RJUDÿHQL�SURVWRU�]HPOMLãWD�QD�NRMHP�VH�QDOD]H�JUREQD�PMHVWD��NRPXQDOQD�LQIUDVWUXNWXUD�L�X�SUDYLOX� SUDWHüH� JUDÿHYLQH�� 3UDWHüLP� JUDÿHYLQDPD�VPDWUDMX� VH� NUHPDWRULM�� PUWYDþQLFD�� GYRUDQD� ]D�L]ODJDQMH� QD� RGUX�� SURVWRULMH� ]D� LVSUDüDM� XPUOLK� L�VOLþQR� *UREOMH� VH� VDVWRML� VH� RG� XQXWUDãQMHJ� SURVWRUD��SRYUãLQH�]D�XNRS��RSURãWDMQL��SUDWHüL� L�SRJRQVNL�GLR��YDQMVNRJ� SURVWRUD� �SURPHWQH� SRYUãLQH�� SDUNLUDOLãWH� L�RVWDOH�XVOXJH�� ,]JUDGQMX� QRYLK� L� SURãLUHQMH� SRVWRMHüLK� JUREOMD�SRWUHEQR�MH�YUãLWL�SUHPD�YDåHüRM�]DNRQVNRM�UHJXODWLYL� .RG� SURãLUHQMD� SRVWRMHüHJ� JUREOMD�� XGDOMHQRVW�RG�JUDÿHYLQVNH�þHVWLFH�QD�NRMRM�MH�L]JUDÿHQD�LOL�VH� 

PRåH� JUDGLWL� JUDÿHYLQD� ]D� VWDPEHQR� SRVORYQX�QDPMHQX��PRåH�L]QRVLWL������P�SRG�XYMHWRP�GD�VH�QD�JUREOMX�RVLJXUD�SRMDV�]HOHQLOD�PLQLPDOQH�ãLULQH�����P�PMHUHQR�SR�FLMHORM�GXåLQL�NRQWDNWQRJ�SURVWRUD� 8� NRQWDNWQRM� ]RQL� JUREOMD� PRåH� VH� JUDGLWL�SDUNLUDOLãWH�]D�SRWUHEH�JUREOMD� ýHVWLFD� JUREOMD� QDPLMHQMHQD� MH� L]JUDGQML�JUREQLFD�� SUHPD� SRVHEQRP� SURSLVX�� D� RNROQH�SRYUãLQH� VH� XUHÿXMX� L]YHGERP� SDUWHUQRJ� RSORþHQMD��XUHÿHQMHP�QDVDGD�L�SRVWDYRP�XUEDQH�RSUHPH� *UDÿHYLQH�NRMH� VH�PRJX�JUDGLWL� XQXWDU�JUREOMD�WUHEDMX� ELWL� X� LVNOMXþLYRM� IXQNFLML� QDPMHQH� JUREOMD��PUWYDþQLFD� VD� VHUYLVQLP� SURVWRULPD�� LVSUDüDMQL� WUJ��SDUNLUDOLãWH�� MDYQD� L� VDNUDOQD� SODVWLND�� SMHãDþNH�SRYUãLQH��VDQLWDUQL�SURVWRUL�L�VOLþQR���2VLP�QDYHGHQRJ��QD� JUREOMX� VH� PRJX� JUDGLWL� JUDÿHYLQH� NRPSDWLELOQLK�WUJRYDþNLK� QDPMHQD� �FYMHüDUD�� WUJRYLQD� SRJUHEQRP�RSUHPRP�L�VOLþQR�� 6YH� JUDÿHYLQH� QD� JUREOMLPD� WUHEDMX� VH� JUDGLWL�VD�PDNVLPDOQLP� EURMHP� HWDåD�( 3R�6�3�3N�� YLVLQH�JUDÿHYLQH�GR�����P��RVLP�]YRQLND�NDSHOD�L�SRNORQDFD��NRML�PRJX�ELWL�YHüH�YLVLQH� 'R� L]JUDGQMH� þYUVWLK� JUDÿHYLQD�� L]� SUHWKRGQRJ�VWDYND��QD�SURVWRUX�JUREOMD�PRJXüD�MH�SRVWDYD�NLRVND�]D�FYMHüDUX�L���LOL�SURGDMX�SRJUHEQH�RSUHPH� *UREOMH�PRUD� ELWL� RJUDÿHQR�� 2JUDGD�PRåH� ELWL�åLþDQD� VD� ]HOHQLORP�� RGQRVQR� ]LGDQLP� SRGQRåMHP� L�VWXSRYLPD��REOLNRYDQD�SUHPD�WUDGLFLMVNLP�HOHPHQWLPD�ORNDOQH�DUKLWHNWXUH� 1D� JUREOMX� PRUD� ELWL� RVLJXUDQ� SURVWRU� ]D�RGODJDQMH�RWSDGD��NRML�WUHED�ELWL�]DWYRUHQ�LOL�RJUDÿHQ�L�WR� SRVHEQR� ]D� RUJDQVNL� RWSDG� �FYLMHüH�� ]HOHQLOR� L�VOLþQR��� SRVHEQR� ]D� RVWDOL� NUXWL� RWSDG� �SODVWLND��NHUDPLND�L�VOLþQR�� 6YH�MDYQH�SRYUãLQH�JUREOMD�PRUDMX�ELWL�L]YHGHQH�EH]� SURVWRUQLK� EDULMHUD� ]D� NUHWDQMH� RVRED� VD�LQYDOLGLWHWRP�LOL�VPDQMHQH�SRNUHWOMLYRVWL� )RUPLUDQMH� QRYLK� JUREOMD�� UHNRQVWUXNFLMD��SURãLUHQMH� LOL� VWDYOMDQMH� YDQ� XSRWUHEH� SRVWRMHüLK�JUREOMD�� SURYRGLW� üH� VH� VXNODGQR� RGUHGEDPD� RYRJD�3ODQD�L�SRVHEQLK�SURSLVD�  �������6SRUWVNR-UHNUHDFLMVND�QDPMHQD  ýODQDN����D  1D�SRYUãLQDPD� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH�L]YDQ�QDVHOMD�PRJX�VH�JUDGLWL�JUDÿHYLQH�QDPLMHQMHQH�VSRUWVNLP� L� UHNUHDFLMVNLP� DNWLYQRVWLPD� WH� XUHÿLYDWL�VSRUWVND� L� UHNUHDFLMVND� LJUDOLãWD� V� SUDWHüLP�JUDÿHYLQDPD�L�VDGUåDMLPD��0RJX�VH�JUDGLWL�XUHÿLYDWL� L�SURPHWQLFH�� SDUNLUDOLãWD�� JDUDåH�� WUJRYL�� SDUNRYL��GMHþMD� LJUDOLãWD�� ELFLNOLVWLþNH� VWD]H�� SMHãDþNH� VWD]H��LQIUDVWUXNWXUQD� PUHåD� L� PDQMH� LQIUDVWUXNWXUQH�JUDÿHYLQH� L� XUHÿDML� WH� XJRVWLWHOMVNR-WXULVWLþNL� VDGUåDML��D�X�IXQNFLML�RVQRYQH�QDPMHQH� 1D� SRYUãLQL� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� QH�PRåH�VH�SODQLUDWL�VWDPEHQD�L]JUDGQMD� 3RVHEQL� XYMHWL� XUHÿHQMD� L� JUDGQMH� JUDÿHYLQD�VSRUWVNR-UHNUHDFLMVNH�QDPMHQH�GDQL�VX�X�SRJODYOMX����8YMHWL� VPMHãWDMD� GUXãWYHQLK� GMHODWQRVWL�� þODQNX� ����RYRJD�3ODQD� 
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���8YMHWL�VPMHãWDMD�JRVSRGDUVNLK�GMHODWQRVWL  ýODQDN����  3RG� JRVSRGDUVNLP� GMHODWQRVWLPD�SRGUD]XPLMHYD� VH� SURL]YRGQD� QDPMHQD� L� -� SUHWHåLWR�LQGXVWULMVNL� NRPSOHNVL� �SURL]YRGQMD�� SUHUDÿLYDþND�LQGXVWULMD�L�VO���L�SRVORYQD�QDPMHQD�.�-�SUHWHåLWR�PDQML�SURL]YRGQL� L� VNODGLãQL� NRPSOHNVL� -� WUJRYLQD�� PDQML�SURL]YRGQL� SRJRQL�� REUWQLãWYR�� VNODGLãWHQMH�� VHUYLVL� L�XVOXJH�� NRPXQDOQH� XVOXJH� L� VO���� WH� RVWDOH� GMHODWQRVWL�NRMH� VYRMLP� SRVWRMDQMHP� L� UDGRP� QH� RWHåDYDMX� L�XJURåDYDMX�SULURGQL�RNROLã��RGQRVQR�YRGX��SRG]HPOMH��WOR�L�]UDN�WH�QH�VWYDUDMX�SUHNRPMHUQX�EXNX� 8� VNORSX� ]RQD� JRVSRGDUVNLK� GMHODWQRVWL�L]JUDGQMD�WUHED�ELWL�WDNR�NRQFLSLUDQD�GD� 
-  PDNVLPDOQL� NRHILFLMHQW� L]JUDÿHQRVWL� JUDÿHYQH�þHVWLFH�L]QRVL�GR����� 
-  QDMPDQMH� ��� �� RG� XNXSQH� SRYUãLQH� þHVWLFH�PRUD�ELWL�R]HOHQMHQR� *UDÿHYQH� þHVWLFH� X� ]RQL� JRVSRGDUVNLK�GMHODWQRVWL� PRUDMX� ELWL� RGLMHOMHQH� ]HOHQLP� SRMDVRP� LOL�SURPHWQRP� SRYUãLQRP� RG� JUDÿHYQLK� þHVWLFD�VWDPEHQLK�L�MDYQLK�JUDÿHYLQD�  ýODQDN����  ,]JUDGQMD� X� ]RQDPD� JRVSRGDUVNH� QDPMHQH�XQXWDU� SRGUXþMD� ]D� NRMH� MH� SURSLVDQD� REYH]D� L]UDGH�SURYHGEHQLK� SODQRYD�� L]YRGL� VH� QD� WHPHOMX�8UEDQLVWLþNRJ�SODQD�XUHÿHQMD� ,]JUDGQMD�X� ]RQDPD�JRVSRGDUVNH�QDPMHQH� L� X�L]GYRMHQLP�JUDÿHYLQVNLP�SRGUXþMLPD�L]YDQ�QDVHOMD�]D�NRMH�QLMH�SURSLVDQD�REYH]D�L]UDGH�XUEDQLVWLþNRJ�SODQD�XUHÿHQMD� L]YRGL� VH� X� VNODGX� V� NULWHULMLPD� L�VPMHUQLFDPD�RYRJD�3ODQD� =D� L]JUDGQMX� QD� SRGUXþMX� REXKYDWD� �838���*RVSRGDUVND� ]RQD� .DOLQRYDF� MXJ�� SULPMHQMXMX� VH�XYMHWL� L]JUDGQMH� L� REOLNRYDQMD� JUDÿHYLQD� RGUHÿHQL�RGUHGEDPD� XUEDQLVWLþNRJ� SODQD� XUHÿHQMD� DNR� RYLP�3ODQRP�QLMH�GUXJDþLMH�RGUHÿHQR� 3URVWRUQLP� SODQRP� VX� XQXWDU� L]GYRMHQLK�JUDÿHYLQVNLK�SRGUXþMD�L]YDQ�QDVHOMD�SUHGYLÿHQH�þHWLUL�JRVSRGDUVNH�� SURL]YRGQR� -� SRVORYQH� ]RQH� QD�SRGUXþMX�2SüLQH��L�WR� í JRVSRGDUVND�]RQD�Ä.DOLQRYDF�MXJ³� í JRVSRGDUVND�]RQD�Ä.DOLQRYDF�VMHYHU³� í SODQLUDQD� JRVSRGDUVND� ]RQD�Ä.DOQRYHþNL�SHVNL³� í SODQLUDQD� JRVSRGDUVND� ]RQD�Ä.DOLQRYDF³�  �����3URL]YRGQR-SRVORYQH�GMHODWQRVWL  ýODQDN����  =D� VPMHãWDM� SURL]YRGQR-SRVORYQLK� GMHODWQRVWL��SURL]YRGQH� GMHODWQRVWL�� SURL]YRGQR� LQGXVWULMVNH� L�SURL]YRGQR-]DQDWVNH�� WH� SRVORYQH� GMHODWQRVWL��NRPXQDOQR-VHUYLVQH�� WUJRYDþNH� L� XVOXåQH��� IRUPLUDMX�VH�]RQH�JRVSRGDUVNH��SURL]YRGQR-SRVORYQH�QDPMHQH� 8QXWDU� ]RQH� JRVSRGDUVNH�� SURL]YRGQR-SRVORYQH� QDPMHQH� �R]QDNH� ,�� .�� PRJX� VH� JUDGLWL�JUDÿHYLQH� L� XUHÿLYDWL� SURVWRUL� ]D� SURL]YRGQX�LQGXVWULMVNX� �SURL]YRGQL� SRJRQL� L� NRPSOHNVL�� L�SURL]YRGQX� ]DQDWVNX� QDPMHQX� �PDOR� L� VUHGQMH�SRGX]HWQLãWYR���SRVORYQX�NRPXQDOQR-VHUYLVQX� 

QDPMHQX� �VNODGLãWD� L� VHUYLVL�� NDPLRQVNL� WHUPLQDOL� L�VOLþQR�� WH� RVWDOX� SRVORYQX� WUJRYDþNX� L� XVOXåQX�QDPMHQX� �WUJRYDþNL� FHQWUL�� YHOHWUåQLFH�� XVOXåQL�VDGUåDML�� XSUDYQH� ]JUDGH� L� VOLþQR��� 2VLP� WRJD��GR]YROMHQD� MH� JUDGQMD� JUDÿHYLQD� ]D� JRVSRGDUHQMH�RWSDGRP� RG� ORNDOQRJ� ]QDþDMD�� SRVWURMHQMD� ]D�SURL]YRGQMX� HQHUJLMH� NRULãWHQMHP� REQRYOMLYLK� L]YRUD�HQHUJLMH�� WH� LQIUDVWUXNWXUQLK� L� NRPXQDOQLK� JUDÿHYLQD��VXVWDYD� QDYRGQMDYDQMD� L� SROMRSULYUHGQR� -�JRVSRGDUVNLK�JUDÿHYLQD� 1D� SRGUXþMX� SRMHGLQH� JRVSRGDUVNH� ]RQH�SRWUHEQR� MH� SULPMHQMLYDWL� SURSLVDQH� PMHUH� ]DãWLWH�RNROLãD�L�]DãWLWH�SULURGH� =RQH� JRVSRGDUVNH�� SURL]YRGQR-SRVORYQH�QDPMHQH� RGUHÿHQH� RYLP� 3ODQRP� NDR� L]GYRMHQD�JUDÿHYLQVND� SRGUXþMD� L]YDQ� QDVHOMD� X� RGQRVX� QD�SURVWRU�]D�UD]YRM�QDVHOMD��R]QDND�,��.���SULND]DQD�VX�QD� NDUWRJUDIVNLP� SULND]LPD� EURM� ��� Ä.RULãWHQMH� L�QDPMHQD� SRYUãLQD³� L� EURM� ��� Ä*UDÿHYLQVND� SRGUXþMD�QDVHOMD³�  ýODQDN����  8QXWDU� ]RQD� JRVSRGDUVNH�� SURL]YRGQR-SRVORYQH� QDPMHQH� L]JUDGQMD� JUDÿHYLQD� RGQRVQR�NRPSOHNVD�JUDÿHYLQD�WUHED�ELWL�WDNR�NRQFLSLUDQD�GD� 
- SUHSRUXþHQD� PLQLPDOQD� YHOLþLQD� JUDÿHYQH�þHVWLFH� ]D� SURL]YRGQX� LQGXVWULMVNX� QDPMHQX��NRPXQDOQR-VHUYLVQX� L� WUJRYDþNX� QDPMHQX�L]QRVL� ������ P��� D� ]D� SURL]YRGQR-]DQDWVNX��SRVORYQX�L�XVOXåQX�QDPMHQX�L]QRVL�����P��� 
-  PLQLPDOQD� GR]YROMHQD� ãLULQD� JUDÿHYQH� þHVWLFH�MH������P� 
-  XGDOMHQRVW� JUDÿHYLQH� RG� UHJXODFLMVNRJ� SUDYFD�L]QRVL� QDMPDQMH� ���� P�� D� PDNVLPDOQD�XGDOMHQRVW�QLMH�RJUDQLþHQD� 
-  PDNVLPDOQL� NRHILFLMHQW� L]JUDÿHQRVWL� JUDÿHYQH�þHVWLFH�]DKYDWD��.LJ��L]QRVL�GR������ 
-  YLVLQD� JUDÿHYLQH� PRåH� L]QRVLWL� PDNVLPDOQR������ P�� RGQRVQR� PDNVLPDOQL� EURM� HWDåD� MH�( 3R�6�3U��.�3N�� D� L]QLPQR� L� YLãH� ]D�SRMHGLQH� JUDÿHYLQH� LOL� GLMHORYH� JUDÿHYLQH� X�NRMLPD� SURL]YRGQR� -� WHKQRORãNL� SURFHV� WR�]DKWLMHYD� �VLORVL�� NUDQVNH� GL]DOLFH�� UH]HUYRDUL� L�VO��� 
-  QD�JUDÿHYQRM�þHVWLFL�PRåH�VH�L]JUDGLWL� MHGQD� LOL�YLãH� JUDÿHYLQD�� RYLVQR� R� ]DKWMHYLPD� WHKQLþNR-WHKQRORãNRJ�SURFHVD� 
-  PLQLPDOQD� XGDOMHQRVW� JUDÿHYLQH� RG� VXVMHGQLK�þHVWLFD�L]QRVL�����P� 
-  XGDOMHQRVW� JUDÿHYLQD� SURL]YRGQR-SRVORYQH�QDPMHQH� RG� JUDÿHYLQD� XQXWDU� JUDÿHYLQVNLK�SRGUXþMD� QDVHOMD�� RVLP� RG� SURL]YRGQR-SRVORYQLK�JUDÿHYLQD��L]QRVL�QDMPDQMH������P� 
-  JUDÿHYQX� þHVWLFX� SRWUHEQR� MH� XUHGLWL� NDR�]HOHQX� L� KRUWLNXOWXUQR� XUHÿHQX� SRYUãLQX� V�WUDYQMDFLPD� L� DXWRKWRQLP� YUVWDPD� JUPOMD� L�YLVRNRJ� ]HOHQLOD� PLQLPDOQR� ���� RG� XNXSQH�SRYUãLQH�JUDÿHYQH�þHVWLFH� 
-  XUHÿHQMH�JUDÿHYQH�þHVWLFH�PRUD�ELWL�X�VNODGX�V�SRVHEQLP� SURSLVLPD� NRML� VH� RGQRVH� QD�DUKLWHNWRQVNH� EDULMHUH�� RVLJXUDWL� QHVPHWDQ�SUROD]� SMHãDND�� VLJXUQRVW� DXWRPRELOVNRJ��RGQRVQR� NDPLRQVNRJ� SURPHWD�� WH� RPRJXüLWL�MHGQRVWDYDQ� L� QHVPHWDQ� SULVWXS� YDWURJDVQLP��VDQLWDUQLP�L�GRVWDYQLP�YR]LOLPD�ãLULQH�X�VNODGX�V�SRVHEQLP�SURSLVLPD�  
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-  JUDÿHYQD� þHVWLFD� PRUD� LPDWL� RVLJXUDQ� SULVWXS�QD� SURPHWQX� SRYUãLQX� QDMPDQMH� ãLULQH� NROQLND�RG� ���� P� ]D� RGYLMDQMH� GYRVPMHUQRJ� SURPHWD��RGQRVQR� ���� P� ]D� RGYLMDQMH� MHGQRVPMHUQRJ�SURPHWD� 
-  SURVWRU� ]D� SRWUHEQD� SDUNLUDOLãQD� PMHVWD�RVLJXUDYD� VH� VXNODGQR� RGUHGEDPD� þODQND� ����RYRJD�3ODQD� 
-  XWRYDU�� LVWRYDU� L� SUHWRYDU� WHUHWQLK� YR]LOD�PRåH�VH�REDYOMDWL�VDPR�XQXWDU�JUDÿHYQH�þHVWLFH� 
-  RJUDGD� SRVWDYOMHQD� QD� UHJXODFLMVNRP� SUDYFX�EXGH�V�SDUDSHWRP�RG�QDMYLãH������P�YLVLQH��D�SUHRVWDOLP� GLMHORP� SURYLGQD� GR� XNXSQH� YLVLQH�RG� QDMYLãH� ���� P�� D� L]QLPQR� L� YLãH� XNROLNR� WR�]DKWLMHYD�NRQILJXUDFLMD�WHUHQD� 
-  NURYRYL�PRJX�ELWL� L]YHGHQL�NDR�UDYQL��EDþYDVWL��ãHG�LOL�NRVL� 
-  X� SRVORYQLP� JUDÿHYLQDPD� PRåH� VH� JUDGLWL�MHGDQ� VWDPEHQL� SURVWRU� NDR� GLR� JUDÿHYLQH�RVQRYQH�QDPMHQH�XNXSQH�SRYUãLQH�GR�����P�� 
-  L]QLPQR�� X� JRVSRGDUVNRM� ]RQL� Ä.DOQRYHþNL�SHVNL³�GR]YROMHQR�MH�JUDGLWL�JUDÿHYLQH�NRMH�VX�X�IXQNFLML� SRYH]LYDQMD� L� WUDQVSRUWD� PLQHUDOQH�VLURYLQH� L� VOLþQR�� LQIUDVWUXNWXUQLK� ]DKYDWD�SRYH]DQLK� VD� SODQLUDQLP� LVWUDåQLP� L�HNVSORDWDFLMVNLP� SROMHP� (3� Ä3HVNL³� NDR� L�JUDGQMD� SROMRSULYUHGQR� -� JRVSRGDUVNLK�JUDÿHYLQD� YH]DQLK� VD� SRYUãLQDPD� QDVWDOLP�ID]QRP� VDQDFLMRP� HNVSORDWDFLMVNLK� SROMD�PLQHUDOQLK�VLURYLQD�  �������%HQ]LQVND�SRVWDMD  ýODQDN����D   %HQ]LQVND� SRVWDMD� VH� PRåH� JUDGLWL� QD�SRYUãLQDPD� 
-  JRVSRGDUVNH��SURL]YRGQR-SRVORYQH�QDPMHQH��,��.� 
-  X� VNORSX� XOLþQLK� NRULGRUD� L� LQIUDVWUXNWXUQLK�VXVWDYD�   8YMHWL�VPMHãWDMD�EHQ]LQVNLK�SRVWDMD�VX� 
-  SRYUãLQD�þHVWLFH�L]QRVL�PLQLPDOQR�����P�� 
-  PDNVLPDOQL� NRHILFLMHQW� L]JUDÿHQRVWL� JUDÿHYQH�þHVWLFH�]DKYDWD��.LJ��L]QRVL�GR����� 
-  QDMYHüD� HWDåQD� YLVLQD� JUDÿHYLQH� MH� ( 3R�6�3�3N��D�QDMYHüD�GRSXãWHQD�YLVLQD�L]QRVL�����P� 
-  EHQ]LQVND�SRVWDMD�PRåH�LPDWL�SUDWHüH�VDGUåDMH�X� IXQNFLML� FHVWRYQRJ� SURPHWD� �SUDQMH� YR]LOD��RGPRULãWD� ]D� YR]LOD� L� VOLþQR�� WH� WUJRYDþNR-XJRVWLWHOMVNH�VDGUåDMH� 
-  NURY�PRåH� ELWL� L]YHGHQ� NDR� UDYDQ�� EDþYDVWL� LOL�NRVL� 
-  þHVWLFX� MH� SRWUHEQR� XUHGLWL� NDR� ]HOHQX� L�KRUWLNXOWXUQR� XUHÿHQX� SRYUãLQX� V� WUDYQMDFLPD� L�DXWRKWRQLP� YUVWDPD� JUPOMD� L� YLVRNRJ� ]HOHQLOD��QDMPDQMH� ���� RG� XNXSQH� SRYUãLQH� JUDÿHYQH�þHVWLFH� 
-  þHVWLFD� PRUD� LPDWL� RGUHÿHQ� EURM� SDUNLUQLK�PMHVWD�YH]DQR�]D�YUVWX�SUDWHüHJ�VDGUåDMD� 
-  EHQ]LQVNH� SRVWDMH� QLMH� GR]YROMHQR� ORFLUDWL� QD�QDþLQ�GD�VH�XJURåDYDMX�XYMHWL�VWDQRYDQMD�L�UDGD�X�RNROQRP�SURVWRUX�   

����� *RVSRGDUVNH� GMHODWQRVWL� XQXWDU� SULURGQLK� L�SULURGL�EOLVNLK�SUHGMHOD  ýODQDN����  *UDÿHYLQH� NRMH� VH� X� FLOMX� REDYOMDQMD�JRVSRGDUVNLK� GMHODWQRVWL� JUDGH� XQXWDU� SULURGQLK��RGQRVQR� SULURGL� EOLVNLK� SUHGMHOD� RJUDQLþDYDMX� VH� QD�GMHODWQRVW�ãXPDUVWYD��YRGQRJ�JRVSRGDUVWYD�L� ORYVWYD��D� RYLVH� R� RVQRYQLP� RELOMHåMLPD� SUHGMHOD� L� SRVHEQLP�SURSLVLPD�]D�QDYHGHQH�GMHODWQRVWL� âXPDUVWYR� VH� X� JRVSRGDUVNRP� VPLVOX� X]JRMD�ãXPVNLK� NXOWXUD��PRåH� REDYOMDWL� QD� SRGUXþMLPD� RYLP�3ODQRP�R]QDþHQLP�NDR�JRVSRGDUVNH�ãXPH��D�XQXWDU�ãXPD�SRVHEQH�QDPMHQH�SUYHQVWYHQR�X�IXQNFLML�ãXPH��X�NRMX�VYUKX�VH�PRJX�XUHÿLYDWL�LVNOMXþLYR�QHDVIDOWLUDQL�SULVWXSQL� SXWRYL� L� SULYUHPHQD� VNODGLãWD�� VXNODGQR�ãXPVNRM�JRVSRGDUVNRM�RVQRYL� =D�SRWUHEH�ORYVWYD�VH�QD�SRGUXþMLPD�SULURGQLK�L�SULURGL� EOLVNLK� SUHGMHOD� PRJX� SRVWDYOMDWL� LVNOMXþLYR�ORYDþNH�þHNH� L�KUDQLOLãWD� L]YHGHQH�RG�GUYHWD�� XNROLNR�MH� WR� RGUHÿHQR� ORYQRJRVSRGDUVNRP� RVQRYRP�SRGUXþMD�  �������âXPDUVWYR  ýODQDN����D  5D]YRM�ãXPDUVWYD�NDR�JRVSRGDUVNH�GMHODWQRVWL�SRWUHEQR� MH� WHPHOMLWL� QD� QDþHOX� RGUåLYRJ�JRVSRGDUHQMD� âXPH�L�ãXPVND�]HPOMLãWD�GREUD�VX�RG� LQWHUHVD�]D� 'UåDYX� L� LVSXQMDYDMX� JRVSRGDUVNX�� HNRORãNX� L�GUXãWYHQX�IXQNFLMX�WH�LPDMX�]QDWDQ�XWMHFDM�QD�NDNYRüX�åLYRWD� VWRJD� MH� QXåQR� RGUåLYR� JRVSRGDUHQMH� L�UDFLRQDOQR� NRULãWHQMH� ãXPVNLK� UHVXUVD� X� VXUDGQML� VD�VYLP�]DLQWHUHVLUDQLP�VWUDQDPD� âXPRP� VH� VPDWUD� ]HPOMLãWH� REUDVOR� ãXPVNLP�GUYHüHP� X� REOLNX� VDVWRMLQH� QD� SRYUãLQL� YHüRM� RG� ���DUL�� âXPRP� VH� VPDWUDMX� L�� ãXPVNL� UDVDGQLFL� L�VMHPHQVNH� SODQWDåH� NRMH� VX� VDVWDYQL� GLR� ãXPH��ãXPVND�LQIUDVWUXNWXUD��SURWXSRåDUQL�SURVMHFL�WH�RVWDOD�PDQMD� RWYRUHQD� SRGUXþMD� XQXWDU� ãXPH�� ãXPH� X�]DãWLüHQLP� SRGUXþMLPD� SUHPD� SRVHEQRP� SURSLVX��ãXPH� RG� SRVHEQRJD� HNRORãNRJD�� ]QDQVWYHQRJD��SRYLMHVQRJ�LOL�GXKRYQRJ�LQWHUHVD��YMHWUREUDQL�L�]DãWLWQH�]RQH� –� ]DãWLWQL� SRMDVHYL� GUYHüD� SRYUãLQH� YHüH� RG�������P��L�ãLULQH�YHüH�RG������P� 8�ãXPL�L�QD�ãXPVNRP�]HPOMLãWX�PRåH�VH�JUDGLWL�VDPR� ãXPVND� LQIUDVWUXNWXUD�� JUDÿHYLQH� NRMH� VX�SODQLUDQH�RYLP�3ODQRP��JUDÿHYLQH�]D�SRWUHEH�REUDQH�WH�VSRPHQLFL�NRMLPD�VH�RELOMHåDYDMX�PMHVWD�PDVRYQLK�JUREQLFD�åUWDYD�UDWD� =D� SRWUHEH� ãWR� XþLQNRYLWLMHJ� JRVSRGDUHQMD� L�]DãWLWH� ãXPD� GR]YROMHQD� MH� JUDGQMD� ãXPVNH�LQIUDVWUXNWXUH� X� ãWR� VSDGDMX� ãXPVNH� SURPHWQLFH��ãXPVNH�FHVWH��L�GUXJL�REMHNWL�X�ãXPDPD� =D�SRWUHEH�JRVSRGDUHQMD� ãXPDPD�RPRJXüXMH�VH� L]JUDGQMD� JUDÿHYLQD� WDNR� GD� MH� QDMYHüD� HWDåQD�YLVLQD� JUDÿHYLQH� ( 3R�6X�3�3N�� D� QDMYHüD�GRSXãWHQD�YLVLQD�L]QRVL�����P� 8� ãXPL� LOL� QD� ãXPVNRP� ]HPOMLãWX� X� YODVQLãWYX�'UåDYH� PRåH� VH� RVQRYDWL� SUDYR� VOXåQRVWL� X� VYUKX��L]JUDGQMH� YRGRYRGD�� NDQDOL]DFLMH�� SOLQRYRGD��HOHNWULþQLK� YRGRYD�� HNVSORDWDFLMH�PLQHUDOQLK� VLURYLQD��REDYOMDQMD�WXULVWLþNH�GMHODWQRVWL��X]JRMD�VWRNH�L�GLYOMDþL�L�VOLþQR�  
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8�ãXPDPD�L�QD�ãXPVNRP�]HPOMLãWX�X�YODVQLãWYX�'UåDYH� PRåH� VH� RVQRYDWL� SUDYR� JUDÿHQMD� X� VYUKX�L]JUDGQMH� JROI� LJUDOLãWD�� NDPSD� L� REMHNDWD� þLMD� MH�JUDGQMD� SUHPD� RYRP� 3ODQX� SUHGYLÿHQD� L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD� âXPH� L�ãXPVND�]HPOMLãWD�QD�NRMLPD� MH�3ODQRP�SODQLUDQD�JUDGQMD�JROI� LJUDOLãWD� LOL�NDPSD�QH�XNOMXþXMX�VH� X� JUDÿHYLQVNR� SRGUXþMH� L� RVWDMX� X�ãXPVNRJRVSRGDUVNRP�SRGUXþMX�'UåDYH� âXPH� L� ãXPVND� ]HPOMLãWD� X� YODVQLãWYX�5HSXEOLNH� +UYDWVNH� NRMD� VH� 3ODQRP� SURJODVH�JUDÿHYLQVNLP� SRGUXþMHP�� L]GYDMDMX� VH� L]�ãXPVNRJRVSRGDUVNRJD� SRGUXþMD� 'UåDYH� GDQRP�VWXSDQMD� QD� VQDJX� 3ODQD� NRMLP� VX� XNOMXþHQH� X�JUDÿHYLQVNR�SRGUXþMH� 9ODGD� 5HSXEOLNH� +UYDWVNH� RGQRVQR� WLMHOR� NRMH�RQD�RYODVWL�PRåH�SRMHGLQH�ãXPH�L�ãXPVND�]HPOMLãWD�X�YODVQLãWYX� 'UåDYH� L]GYRMLWL� L]� ãXPVNRJRVSRGDUVNRJ�SRGUXþMD� 
-  ]D� SRWUHEH� SURYHGEH� VWUDWHãNRJ� SURMHNWD� RG�LQWHUHVD�]D�'UåDYH� 
-  ]D� LQIUDVWUXNWXUQL� ]DKYDW� X� SURVWRUX��NRPXQDOQD� LQIUDVWUXNWXUD�� MDYQH� FHVWH��HQHUJHWVNL�REMHNWL��YRGQH�JUDÿHYLQH�L�VO���DNR�MH�L]GDQ� DNW� ]D� JUDGQMX� NRMLP� MH� RGUHÿHQD�JUDÿHYQD� þHVWLFD� LOL� VPMHãWDM� JUDÿHYLQH� QD�JUDÿHYQRM�þHVWLFL� *RVSRGDUHQMH� ãXPDPD� L� ãXPVNLP� ]HPOMLãWHP�QD� SRGUXþMX�2SüLQH� SRGUD]XPLMHYD�� X]� JRVSRGDUVNH�XþLQNH�L�RGUåDYDQMH�ELRORãNH�UD]QROLNRVWL��VSRVREQRVWL�REQDYOMDQMD�� YLWDOQRVWL� L� SRWHQFLMDOD� ãXPD�� NDNR� EL� VH�LVSXQLOH�JRVSRGDUVNH��HNRORãNH�L�RSüHNRULVQH�IXQNFLMH�ãXPD� 8� SRVWXSNX� L]GDYDQMD� ORNDFLMVNH� GR]YROH�SRVHEQH� XYMHWH� ]D� L]JUDGQMX� JUDÿHYLQD� L]� VWDYND� ���RYRJD�þODQND�L�L]JUDGQMX�REMHNDWD�X�SRMDVX�GR������P�RG� UXED� ãXPH� ]D� ãXPH� L� ãXPVND� ]HPOMLãWD� X�YODVQLãWYX�'UåDYH�L�]D�ãXPH�ãXPRSRVMHGQLND�XWYUÿXMX�WLMHOD�L�RVREH�RGUHÿHQD�=DNRQRP�R�ãXPDPD� ,]QLPQR�RG�SUHWKRGQRJ�VWDYND�RYRJD�þODQND��X�SRVWXSNX� L]GDYDQMD� ORNDFLMVNH� GR]YROH� ]D� JUDÿHYLQH�]D� NRMH� JUDÿHYLQVNX� GR]YROX� L]GDMH� VUHGLãQMH� WLMHOR�GUåDYQH� XSUDYH� QDGOHåQR� ]D� SURVWRUQR� XUHÿHQMH� L�JUDGLWHOMVWYR�� SRVHEQH� XYMHWH� R� XWMHFDMX� SODQLUDQRJ�]DKYDWD� QD� ãXPX� XWYUÿXMH� 0LQLVWDUVWYR� QD� WHPHOMX�SUHWKRGQRJ� PLãOMHQMD� 7UJRYDþNRJ� GUXãWYD� L� RVRED�RGUHÿHQLK�=DNRQRP�R�ãXPDPD�  �����(NVSORDWDFLMD�PLQHUDOQLK�VLURYLQD 

 ýODQDN���� 
 ,VWUDåLYDQMH� L� HNVSORDWDFLMD� PLQHUDOQLK� VLURYLQD�RGQRVL� VH� QD� HNVSORDWDFLMX� SULURGQLK� UHVXUVD�� ãWR�XYMHWXMH� VPMHãWDM� WH� GMHODWQRVWL� X]� OHåLãWD� PLQHUDOQLK�VLURYLQD� 8YMHWL� LVWUDåLYDQMD� L� HNVSORDWDFLMH� PLQHUDOQLK�VLURYLQD�QD�SRGUXþMX�2SüLQH�RGUHÿHQL�VX�X�SRJODYOMX�������� Ä*UDÿHYLQH� ]D� LVWUDåLYDQMH� L� HNVSORDWDFLMX�PLQHUDOQLK� VLURYLQD³� RYRJD� 3ODQD� L� X� VNODGX� V�SRVHEQLP�SURSLVLPD�  ���8YMHWL�VPMHãWDMD�GUXãWYHQLK�GMHODWQRVWL 
 ýODQDN����  2YLP� 3ODQRP� RVLJXUDQL� VX� XYMHWL� VPMHãWDMD� L�UD]YLWND�VXVWDYD�GUXãWYHQLK�GMHODWQRVWL�XQXWDU� 

JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD�� SUHGãNROVNLK� L�ãNROVNLK�XVWDQRYD��]GUDYVWYHQLK�L�VRFLMDOQLK�XVWDQRYD��JUDÿHYLQD� NXOWXUH� L� VSRUWD�� YMHUVNLK� JUDÿHYLQD� WH�RVWDOLK�JUDÿHYLQD�MDYQRJ�LQWHUHVD� 8� JUDÿHYLQVNRP� SRGUXþMX� QDVHOMD� RPRJXüHQD�MH� L]JUDGQMD� MDYQLK� L� SUDWHüLK� VDGUåDMD� QD� WHPHOMX�VOMHGHüLK�RULMHQWDFLMVNLK�QRUPDWLYD� 

1DYHGHQL� QRUPDWLYL� RGUHÿXMX� PLQLPDOQH�SRWUHEH� NYDOLWHWQRJ� RSUHPDQMD� QDVHOMD� SUDWHüLP�VDGUåDMLPD�� QR� XNROLNR� SRVWRML� LQWHUHV� LQYHVWLWRUD� ]D�L]JUDGQMRP�� SRYUãLQD� SUDWHüLK� VDGUåDMD� PRåH�SUHPDãLWL�QDYHGHQH�QRUPDWLYH� 3RYUãLQD� JUDÿHYQH� þHVWLFH� JUDÿHYLQD�GUXãWYHQLK�GMHODWQRVWL� XWYUÿXMH� VH�VKRGQR�SRWUHEDPD�WH� JUDÿHYLQH� L� X� SUDYLOX� REXKYDüD� ]HPOMLãWH� LVSRG�JUDÿHYLQH� L� ]HPOMLãWH� SRWUHEQR� ]D� UHGRYLWX� XSRUDEX�JUDÿHYLQH� 3RYUãLQD� SRWUHEQRJ� ]HPOMLãWD� ]D� L]JUDGQMX�]JUDGH� GMHþMHJ� YUWLüD� L� IRUPLUDQMH� SULOD]QLK� SXWRYD��LJUDOLãWD��VORERGQLK�SRYUãLQD��JRVSRGDUVNRJD�GYRULãWD�L� SDUNLUDOLãWD� WUHED� ELWL� QDMPDQMH����P��SR�GMHWHWX�� D�DNR� VH� ]HPOMLãWH� GMHþMHJ� YUWLüD� QDOD]L� X]� SRVWRMHüH�VORERGQH� ]HOHQH� SRYUãLQH�� QDMPDQMH� ��� P�� SR�GMHWHWX�� 0LQLPDOQD� SRYUãLQD� JUDÿHYQH� þHVWLFH�SUHGãNROVNH� XVWDQRYH� QH� PRåH� ELWL� PDQMD� RG� ������P�� 3RYUãLQD� JUDÿHYQH� þHVWLFH� ãNROVNH� JUDÿHYLQH��ãNROVND� ]JUDGD�� SURVWRU� ]D� RGPRU� L� UHNUHDFLMX��YDQMVNL� VSRUWVNL� WHUHQL�� ]HOHQH� SRYUãLQH� L� GUXJR���RGUHÿHQD�MH�QRUPDWLYRP�RG����-����P��SR�XþHQLNX�  ýODQDN����  .RHILFLMHQWL� L]JUDÿHQRVWL� JUDÿHYQLK� þHVWLFD� ]D�L]JUDGQMX�JUDÿHYLQD�GUXãWYHQLK�GMHODWQRVWL�L]QRVH������RGQRVQR� ���� X� FHQWUX� QDVHOMD� .DOLQRYDF�� RVLP� ]D�JUDÿHYLQH�ãNROD�L�SUHGãNROVNLK�XVWDQRYD� .RHILFLMHQW� L]JUDÿHQRVWL� JUDÿHYQH� þHVWLFH� QD�NRMRM� üH� VH� JUDGLWL� ãNROD� LOL� SUHGãNROVND� XVWDQRYD�L]QRVL�QDMYLãH������X�NRML�VH�QH�XUDþXQDYDMX�SRYUãLQH�YDQMVNLK� VSRUWVNLK� WHUHQD� L� SURVWRUD� ]D� RGPRU� L�UHNUHDFLMX� XþHQLND�� RGQRVQR� GMHFH� �WHUDVH� X� QLYRX�WHUHQD�� 9LVLQD�JUDÿHYLQD� L]�VWDYND����RYRJD�þODQND�QH�PRåH� ELWL� YLãD� RG� ( 3R�6�3U���3N�� RGQRVQR�PDNVLPDOQR������P� 9LVLQD� JUDÿHYLQH� YMHUVNH� QDPMHQH� L]QRVL�PDNVLPDOQR������P��D�L]QLPQR�L�YLãH�DNR�WR�]DKWMHYD�NRQVWUXNWLYQR�UMHãHQMH��]YRQLN��WRUDQM�L�VOLþQR��  

9567$�6$'5ä$-$������������������������������1RUPDWLY �P��VWDQRYQLNX� 
=D�SULPDUQX�]GUDYVWYHQX�]DãWLWX�����������������   =D�GMHODWQRVW�GUXãWYHQLK L�NXOWXUQLK�RUJDQL]DFLMD���������������������������������   =D�MDYQH�GMHODWQRVWL �SRãWH��EDQNH�L�VO�����������������������������������������   =D�RGJRM�L�REUD]RYDQMH��SUHPD SRVHEQLP��SURSLVLPD 
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1D� JUDÿHYLQVNLP� þHVWLFDPD� QDPLMHQMHQLP� ]D�JUDGQMX�YMHUVNLK�VDGUåDMD�PRJX�VH�JUDGLWL� L�JUDÿHYLQH�]D� YMHUVNL� RGJRM� L� REUD]RYDQMH� �XþLRQLFH�� NQMLåQLFH��GMHþML�YUWLüL�L�VOLþQR��WH�JUDÿHYLQH�]D�VPMHãWDM�X�IXQNFLML�YMHUVNLK�REMHNDWD�  ýODQDN����  8GDOMHQRVW� JUDÿHYLQD� L]� þODQND� ���� VWDYND� ���PRUD�L]QRVLWL�QDMPDQMH�����P�RG�VXVMHGQH�PHÿH� 3UHGYLÿHQD� XGDOMHQRVW� ãNROD�� GMHþMLK� YUWLüD� L�MDVOLFD�RG�VWDPEHQLK� L�GUXJLK�JUDÿHYLQD�PRUD� L]QRVLWL�QDMPDQMH�����P�  ýODQDN����  *UDÿHYQD� þHVWLFD� QDPLMHQMHQD� ]D� L]JUDGQMX�JUDÿHYLQD�GUXãWYHQH�QDPMHQH�WUHED�ELWL�R]HOHQMHQD��D�QDMPDQMH�����QMH]LQH�SRYUãLQH�WUHED�ELWL�KRUWLNXOWXUQR�XUHÿHQR� 1D� JUDÿHYQRM� þHVWLFL� QDPLMHQMHQRM� L]JUDGQML�JUDÿHYLQH� GUXãWYHQLK� GMHODWQRVWL�� RGQRVQR� QD�SURPHWQRM� SRYUãLQL� X]� WX� JUDÿHYQX� þHVWLFX�� SRWUHEQR�MH�RVLJXUDWL�EURM�SDUNLUDOLãQLK�PMHVWD�]D�RVREQD�YR]LOD�L� DXWREXVH� SUHPD� QRUPDWLYLPD� L]� þODQND� ���� RYRJD�3ODQD�  ýODQDN����  3RYUãLQH� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH�REMHGLQMXMX� VDGUåDMH� L� SRYUãLQH� QDPLMHQMHQH� VSRUWX� L�UHNUHDFLML� 1D� SRYUãLQL� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH�PRJXü�MH�VPMHãWDM� 
- RWYRUHQLK� L� SROXRWYRUHQLK� LJUDOLãWD� L� ED]HQD�� WH�]DWYRUHQLK�VSRUWVNR-UHNUHDFLMVNLK�JUDÿHYLQD� 
- PDQMHJ�XJRVWLWHOMVNR-WXULVWLþNRJ�VDGUåDMD� 6PMHãWDM� JUDÿHYLQD� L� SRYUãLQD� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� PRJXü� MH� QD� ]DVHEQLP�JUDÿHYQLP� þHVWLFDPD�� XQXWDU� ]RQH� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� �5��� 5��� 5��� LOL� X]� JUDÿHYLQH�GUXJH� QDPMHQH� �MDYQH� L� GUXãWYHQH�� VWDPEHQH� LOL�SRVORYQH�QDPMHQH�� 2VLP�WRJD��QD�MXJX�QDVHOMD�.DOLQRYDF�IRUPLUDQR�MH� L]GYRMHQR� JUDÿHYLQVNR� SRGUXþMH� L]YDQ� QDVHOMD�VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� –� ORYDþNL� GRP�Ä=HNR³� �5���� /RYDþNL� GRP� MH� REMHNW� X� NRMHP� VH�JRVWLPD�� X� SULURGQRP� RNUXåHQMX� X]� ORYLãWH�� SUXåDMX�XVOXJH� VPMHãWDMD�� SUHKUDQH� L� SLüD�� NDR� L� XVOXJH�NRULãWHQMD�]DVHEQH�SURVWRULMH�]D�SULSUHPDQMH�MHOD� 8]� RVQRYQL� REMHNW� X� VNORSX� VSRUWVNR-UHNUHDFLMVNH� ]RQH� –� ORYDþNL� GRP� �5��� GR]YROMHQR� MH�IRUPLUDWL� YDQMVNH� VDGUåDMH� YH]DQH� X]� ORYVWYR� L� X]JRM�åLYRWLQMD��D�X�VYUKX�VWYDUDQMD�GRGDWQH�SRQXGH��SRSXW�RJUDÿHQLK� SRYUãLQD� ]D� X]JRM� GLYOMDþL�� VWUHOMDQH� ]D�JOLQHQH� JROXERYH�� JUDÿHYLQD� ]D� VNODQMDQMH� åLYRWLQMD��VSUHPLãWD�RSUHPH��NRQMLþNLK�VWD]D�L�VOLþQR� 1DMYHüL�GRSXãWHQL�NRHILFLMHQW� L]JUDÿHQRVWL��.LJ��]D� JUDÿHYLQH� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� L]QRVL����� 1DMYHüD� GRSXãWHQD� YLVLQD� JUDÿHYLQD� L]QRVL� ���PHWDUD�� D� L]QLPQR� L� YLãH� XNROLNR� WR� ]DKWLMHYD� QMHQR�NRQVWUXNWLYQR�UMHãHQMH� 0DNVLPDOQD�HWDåQD�YLVLQD�JUDÿHYLQD�VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� L]QRVL� ( 3R�6�3�3N�� RVLP�HWDåQH� YLVLQH� ORYDþNRJ� GRPD� NRMD� PRåH� ELWL� ( 3R�6�3���3N�   

0LQLPDOQD� XGDOMHQRVW� VSRUWVNR-UHNUHDFLMVNH�JUDÿHYLQH� RG� JUDQLFH� JUDÿHYQH� þHVWLFH� L]QRVL� ����PHWUD� ,]YDQ� VSRUWVNR-UHNUHDFLMVNLK� SRYUãLQD�RGUHÿHQLK�RYLP�3ODQRP�PRJXüH� MH�XUHÿLYDWL� L� JUDGLWL�SMHãDþNH�� ELFLNOLVWLþNH�� NRQMLþNH� L� WULP� VWD]H� L� VOLþQR��VXNODGQR�RELOMHåMLPD�SURVWRUD� 0LQLPDOQR� ���� SRYUãLQH� JUDÿHYQH� þHVWLFH�VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� SRWUHEQR� MH�KRUWLNXOWXUQR�XUHGLWL� 1D� JUDÿHYQRM� þHVWLFL� QDPLMHQMHQRM� L]JUDGQML�VSRUWVNR-UHNUHDFLMVNLK� JUDÿHYLQD�� RGQRVQR� QD�SURPHWQRM� SRYUãLQL� X]� WX� JUDÿHYQX� þHVWLFX�� SRWUHEQR�MH�RVLJXUDWL�EURM�SDUNLUDOLãQLK�PMHVWD�]D�RVREQD�YR]LOD�L� DXWREXVH� SUHPD� QRUPDWLYLPD� L]� þODQND� ���� RYRJD�3ODQD�� 3DUNLUDOLãQD� PMHVWD� PRJXüH� MH� RVLJXUDWL� L� X�VNORSX� SRG]HPQLK� HWDåD� XNROLNR� WR� XYMHWL�GR]YROMDYDMX�  ��� 8YMHWL� XWYUÿLYDQMD� NRULGRUD� LOL� WUDVD� L� SRYUãLQD�SURPHWQLK�L�GUXJLK�LQIUDVWUXNWXUQLK�VXVWDYD  ýODQDN����  3ODQRP� MH� QD� SRGUXþMX� 2SüLQH� SUHGYLÿHQD�L]JUDGQMD�QRYLK�L�RGUåDYDQMH�SRVWRMHüLK�VXVWDYD� 
- SURPHWQRJ� VXVWDYD� �FHVWRYQL�� åHOMH]QLþNL��]UDþQL��SRãWD�L�WHOHNRPXQLNDFLMH�� 
- HQHUJHWVNRJ� VXVWDYD� �SULMHQRV� L� GLVWULEXFLMD�HOHNWULþQH�HQHUJLMH�L�SOLQD�WH�SULMHQRV�QDIWH�� 
- VXVWDYD� NRPXQDOQH� LQIUDVWUXNWXUH��YRGRRSVNUED�� RGYRGQMD� L� SURþLãüDYDQMH�RWSDGQLK� YRGD�� JUREOMD�� VDNXSOMDQMH� L� REUDGD�NRPXQDOQRJ�RWSDGD�� 8QXWDU� 3ODQRP� XWYUÿHQLK� LQIUDVWUXNWXUQLK�NRULGRUD�QLMH�GR]YROMHQD�JUDGQMD�JUDÿHYLQD��D�]D�VYH�LQWHUYHQFLMH� SRWUHEQR� MH� LVKRGLWL� RGREUHQMD� L�VXJODVQRVWL� QDGOHåQLK� XVWDQRYD� L� VOXåEL�� 3ODQLUDQL�NRULGRUL� ]D� LQIUDVWUXNWXUQH� YRGRYH� VPDWUDMX� VH�UH]HUYDWRP�� L� X� QMLKRYRM� ãLULQL� L� SR� þLWDYRM� WUDVL� QLMH�GR]YROMHQD� QLNDNYD� JUDGQMD� VYH� GR� L]GDYDQMD�ORNDFLMVNH� GR]YROH� LOL� GUXJRJ� RGJRYDUDMXüHJ� DNWD� QD�WHPHOMX� LGHMQRJ� UMHãHQMD�� NRMLP� VH� XWYUÿXMH� VWYDUQD�WUDVD�L�]DãWLWQL�SRMDV� 'HWDOMQR� RGUHÿLYDQMH� WUDVD� SURPHWQLFD��NRPXQDOQH� L� HQHUJHWVNH� LQIUDVWUXNWXUH�� XQXWDU�NRULGRUD� NRML� VX� RGUHÿHQL� RYLP� 3ODQRP�� XWYUÿXMH� VH�ORNDFLMVNRP�GR]YRORP�LOL�GUXJRJ�RGJRYDUDMXüHJ�DNWD��YRGHüL� UDþXQD� R� NRQILJXUDFLML� WHUHQD�� SRVHEQLP�XYMHWLPD�L�GUXJLP�RNROQRVWLPD� 2YLP� 3ODQRP� VH� RPRJXüXMH� L� UHNRQVWUXNFLMD�SRVWRMHüLK� LQIUDVWUXNWXUQLK� PUHåD�� L]PLFDQMH� GLMHORYD�SRVWRMHüLK� WUDVD�� ]DPMHQD� SRVWRMHüLK� QDG]HPQLK�PUHåD� SRODJDQMHP� SRG]HPQLK� NDEORYD�� WH� QMLKRYD�GRJUDGQMD� QRYLP� LQIUDVWUXNWXUQLP� JUDÿHYLQDPD� L�PRGHUQL]DFLMD�� NDNR� XQXWDU� JUDÿHYLQVNLK� SRGUXþMD��WDNR�L�L]YDQ�QMLK�  �����3URPHWQL�VXVWDY  ýODQDN����  =D� GDOMQMH� SODQLUDQMH� UD]YRMD� SURPHWD� QD�SRGUXþMX� 2SüLQH� XWYUÿXMH� VH� RVQRYQL� SRORåDM�SURPHWQLK�VXVWDYD� í FHVWRYQLK�SURPHWQLFD� í åHOMH]QLþNH�SUXJH�  
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í SODQLUDQRJ�OHWMHOLãWD� í SRãWH�L�WHOHNRPXQLNDFLMD� 2VQRYH� FHVWRYQRJ�� åHOMH]QLþNRJ� L� ]UDþQRJ�SURPHWD�SULND]DQH�VX�QD� NDUWRJUDIVNRP�SULND]X�EURM����Ä.RULãWHQMH�L�QDPMHQD�SURVWRUD³�L�NDUWRJUDPX�EURM����Ä3URPHW� L� QDPMHQD� SRYUãLQD³�� D� SRãWDQVNL� L�WHOHNRPXQLNDFLMVNL� VXVWDY� QD� NDUWRJUDIVNRP� SULND]X�EURM� ����� Ä,QIUDVWUXNWXUQL� VXVWDYL� -� 3RãWD� L�WHOHNRPXQLNDFLMH³�  ýODQDN����  6YH�SURPHWQH�SRYUãLQH�XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�QD� NRMH� SRVWRML� QHSRVUHGDQ� SULVWXS� V� JUDÿHYQLK�þHVWLFD� LOL� VX� XYMHW� ]D� IRUPLUDQMH� JUDÿHYQH� þHVWLFH�PRUDMX� VH� SURMHNWLUDWL�� JUDGLWL� L� XUHÿLYDWL� QD� QDþLQ� GD�VH� RPRJXüXMH� YRÿHQMH� NRPXQDOQH� LQIUDVWUXNWXUH�� WH�PRUDMX�ELWL�VSRMHQH�QD�VXVWDY�MDYQLK�SURPHWQLFD� 3ULOD]�V�JUDÿHYQH�þHVWLFH�QD�SURPHWQX�SRYUãLQX�WUHED�RGUHGLWL�WDNR�GD�VH�QH�XJURåDYD�MDYQL�SURPHW�  ýODQDN����  ,GHMQLP� UMHãHQMHP� ]D� JUDÿHQMH� REMHNDWD� L�LQVWDODFLMD� QD� MDYQRM� LOL� QHUD]YUVWDQRM� FHVWL� LOL� XQXWDU�]DãWLWQRJ�SRMDVD� MDYQH� LOL�QHUD]YUVWDQH�FHVWH��PRUDMX�VH�SUHWKRGQR�]DWUDåLWL�XYMHWL�QDGOHåQH�VOXåEH� =DãWLWQL�SRMDV�X�VPLVOX�VWDYND����RYRJD�þODQND�PMHUL�VH�RG�YDQMVNRJ�UXED�]HPOMLãQRJ�SRMDVD�WDNR�GD�MH�X�SUDYLOX�ãLURN�VD�VYDNH�VWUDQH� í EU]H�FHVWH������P� í GUåDYQH�FHVWH������P� í åXSDQLMVNH������P� í ORNDOQH�L�QHUD]YUVWDQH�FHVWH������P�  ýODQDN����  =D� SODQLUDQX� 3RGUDYVNX� EU]X� FHVWX� RVLJXUDYD�VH�]DãWLWQL�SODQVNL�NRULGRU�ãLULQH�����P� =D� VPMHãWDM� SODQLUDQLK� QHUD]YUVWDQLK� FHVWD� QD�SRGUXþMX� 2SüLQH�� SULND]DQLK� QD� NDUWRJUDIVNRP�SULND]X� EURM� ��� Ä.RULãWHQMH� L� QDPMHQD� SURVWRUD³� X�PMHULOX� ���������� EURM� ��� Ä*UDÿHYLQVND� SRGUXþMD�QDVHOMD³� X� PMHULOX� �������� L� QD� NDUWRJUDPX� EURM� ���Ä3URPHW� L� QDPMHQD� SRYUãLQD³� X� PMHULOX� ���������RGUHÿXMH�VH�]DãWLWQL�SODQVNL�NRULGRU�RG������P� =D� VYH� ]DKYDWH� XQXWDU� ]DãWLWQRJ� SODQVNRJ�NRULGRUD�� PRUDMX� VH� SUHWKRGQR� ]DWUDåLWL� XYMHWL�QDGOHåQH� XSUDYH� ]D� FHVWH�� RGQRVQR� QDGOHåQRJ�8SUDYQRJ�RGMHOD�X�VPLVOX�VWDYND����L����RYRJD�þODQND�  ýODQDN����  8OLFRP� VH� VPDWUD� VYDND� FHVWD� LOL� MDYQL� SXW�XQXWDU�JUDÿHYLQVNRJ�SRGUXþMD�X]�NRMHJD�VH�L]JUDÿXMX�LOL�SRVWRMH�VWDPEHQH� LOL�GUXJH�JUDÿHYLQH�� WH�QD�NRML� WH�JUDÿHYLQH�LPDMX�L]UDYDQ�SULVWXS� 8OLFH�X�QDVHOMX�V�IXQNFLMRP�GUåDYQH��åXSDQLMVNH�LOL�ORNDOQH�FHVWH�VPDWUDMX�VH�WRP�YUVWRP�FHVWH� 8OLFD� L]� VWDYND� ��� RYRJD� þODQND� PRUD� LPDWL�QDMPDQMX�ãLULQX�����P��]D�GYLMH�YR]QH�WUDNH���RGQRVQR�����P��]D�MHGQX�YR]QX�WUDNX�� 6DPR� MHGQD� YR]QD� WUDND� PRåH� VH� L]JUDÿLYDWL�VDPR� L]QLPQR� QD� SUHJOHGQRP� GLMHOX� XOLFH�� SRG�XYMHWRP� GD� VH� QD� VYDNLK� ���� P� XUHGL� XJLEDOLãWH��RGQRVQR�X�VOLMHSLP�XOLFDPD�þLMD�GXåLQD�QH�SUHOD]L�����P�QD�SUHJOHGQRP�GLMHOX�LOL����P�QD�QHSUHJOHGQRP�  

=D� SRWUHEH� QRYH� L]JUDGQMH� QD� QHL]JUDÿHQRP�GLMHOX�JUDÿHYLQVNRJ�SRGUXþMD�NRMH�VH�ãLUH�X]�GUåDYQX�FHVWX� WUHED� IRUPLUDWL� ]DMHGQLþNX� VDELUQX� XOLFX� SUHNR�NRMH� üH� VH� RVWYDULWL� GLUHNWDQ� SULVWXS� QD� MDYQX�SURPHWQX� SRYUãLQX�� D� VYH� X� VNODGX� V� SRVHEQLP�XYMHWLPD�QDGOHåQRJ�WLMHOD�]D�XSUDYOMDQMH�SURPHWQLFRP�QD�NRMX�VH�SULNOMXþXMH�  ýODQDN����  0LQLPDOQD� XGDOMHQRVW� UHJXODFLMVNRJ� SUDYFD� RG�UXED� NROQLND� WUHED� RVLJXUDWL� PRJXüQRVW� L]JUDGQMH�RGYRGQRJ�MDUND��XVMHND�QDVLSD��EDQNLQH� L�QRJRVWXSD��D� QH� PRåH� ELWL� PDQMD� RG� RQH� RGUHÿHQH� ]DNRQVNLP�RGUHGEDPD� ,]X]HWQR� X]� NROQLN� VOLMHSH� XOLFH� PRåH� VH�RVLJXUDWL� L]JUDGQMD� QRJRVWXSD� VDPR� X]� MHGQX� QMHQX�VWUDQX� 1H�GR]YROMDYD�VH�L]JUDGQMD�JUDÿHYLQD��]LGRYD�L�RJUDGD�� WH� SRGL]DQMH� QDVDGD� NRML� VSUHþDYDMX�SURãLULYDQMH� SUHYLãH� XVNLK� XOLFD�� XNODQMDQMH� RãWULK�]DYRMD�� WH� NRMH� ]DWYDUDMX� YLGQR� SROMH� YR]DþD� L� WLPH�RPHWDMX�SURPHW�  ýODQDN����  6YH� SURPHWQH� SRYUãLQH� WUHEDMX� ELWL� L]YHGHQH�EH]� DUKLWHNWRQVNLK� EDULMHUD� WDNR� GD� QD� QMLPD� QHPD�]DSUHND�]D�NUHWDQMH�QLWL�MHGQH�NDWHJRULMH�VWDQRYQLãWYD�  ýODQDN����  2GUHGEDPD�3ODQD�SUHGYLÿD�VH�NRULãWHQMH�XOLFD�]D�MDYQL�SULMHYR]� 1D� RGJRYDUDMXüLP� PMHVWLPD� SRWUHEQR� MH�SUHGYLGMHWL� SURãLUHQMD� ]D� DXWREXVQD� VWDMDOLãWD� V�QDGVWUHãQLFDPD�]D�SXWQLNH�  ýODQDN����  2GUHGEDPD� 3URVWRUQRJ� SODQD� SUHGYLÿD� VH�JUDGQMD� L� XUHÿHQMH� ELFLNOLVWLþNLK� VWD]D�� WDNR� GD� LP�ãLULQD�EXGH�QDMPDQMH�����P�]D�MHGDQ�VPMHU��RGQRVQR�����P�]D�GYRVPMHUQL�SURPHW�  ýODQDN����   2GUHGEDPD�3URVWRUQRJ�SODQD�X]�PMHVQH�XOLFH�SUHGYLÿD�VH�XUHÿHQMH�SORþQLND�]D�NUHWDQMH�SMHãDND�X�ãLULQL�NRMD�RYLVL�R�SUHWSRVWDYOMHQRP�EURMX�NRULVQLND��DOL�QH�PDQMRM�RG������P�  ýODQDN����  .RULGRU� åHOMH]QLþNH� SUXJH� WUHED� ãWLWLWL� SUHPD�SRVHEQLP� SURSLVLPD�� *UDÿHQMH� X� SUXåQRP� SRMDVX� L�JUDÿHQMH� X� ]DãWLWQRP� SUXåQRP� SRMDVX� UHJXOLUDQR� MH�SRVHEQLP� SURSLVLPD�� 3RVHEQH� XYMHWH� JUDÿHQMD�YDQMVNLK� NRULVQLND� X� ]DãWLWQRP� SUXåQRP� SRMDVX�RGUHÿXMH� XSUDYLWHOM� åHOMH]QLþNH� LQIUDVWUXNWXUH� X�SURSLVDQRP�SRVWXSNX� 6YL� åHOMH]QLþNR-FHVWRYQL� SULMHOD]L� QD� SRGUXþMX�2SüLQH� VX� RVLJXUDQL� MHGQLP� RG� SRVWRMHüLK� VXVWDYD�RVLJXUDQMD�� 3RGL]DQMH� UD]LQH� RVLJXUDQMD� åHOMH]QLþNR�FHVWRYQLK� SULMHOD]D� L]YHVW� üH� VH� SUHPD�1DFLRQDOQRP�SURJUDPX�UMHãDYDQMD�åHOMH]QLþNR-FHVWRYQLK�SULMHOD]D�X�5HSXEOLFL�+UYDWVNRM�   
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ýODQDN����  8�VYUKX�L]JUDGQMH�SODQLUDQRJ�OHWMHOLãWD�ORNDOQRJ�]QDþDMD� �SROMRSULYUHGQL�VSRUWVNL� DHURGURP���SUHGYLÿHQD� MH� ORNDFLMD� ]D� LVWUDåLYDQMH� QD� SRGUXþMX�9XJOHQLFH��QD�SRGUXþMX�QDVHOMD�.DOLQRYDF��R]QDþHQRJ�QD� NDUWRJUDIVNRP� SULND]X� EURM� ��� Ä.RULãWHQMH� L�QDPMHQD� SRYUãLQD³� X� PMHULOX� ��������� L� NDUWRJUDPX�EURM� ��� Ä3URPHW� L� QDPMHQD� SRYUãLQD³� X� PMHULOX���������� 1D� WHPHOMX� SURMHNWQH� GRNXPHQWDFLMH� L� XYMHWD�QDGOHåQLK� MDYQR-SUDYQLK� WLMHOD� XWYUGLW� üH� VH� WRþQD�ORNDFLMD�]DKYDWD�OHWMHOLãWD�QD�SRGUXþMX�9XJOHQLFH� 3ODQLUDQR� OHWMHOLãWH� PRUD� ]DGRYROMLWL� XYMHWH�SURSLVDQH�1DUHGERP�R�]UDNRSORYQRM�VLJXUQRVWL�$62-����-���� �NRMD� VH� REMDYOMXMH� QD� PUHåQRM� VWUDQLFL�+UYDWVNH� DJHQFLMH� ]D� FLYLOQR� ]UDNRSORYVWYR�� L�3UDYLOQLNRP� R� DHURGURPLPD� �Ä1DURGQH� QRYLQH³� EURM�������� ýODQDN����  2YLP� 3URVWRUQLP� SODQRP� SUHGYLÿHQR� MH�SRYHüDQMH�NDSDFLWHWD�WHOHNRPXQLNDFLMVNH�PUHåH��WDNR�GD� VH� RVLJXUD� GRYROMDQ� EURM� WHOHIRQVNLK� SULNOMXþDND�VYLP�NDWHJRULMDPD�NRULVQLND�NDR�L�QDMYHüL�PRJXüL�EURM�L�NYDOLWHWD�VSRMQLK�YH]D� 6YH�PMHVQH� L�PHÿXPMHVQH� WHOHNRPXQLNDFLMVNH�YH]H� �PUHåQL� NDEHOL�� VYMHWORYRGQL� L� NRDNVLMDOQL� NDEHOL��X�SUDYLOX�VH� WUHEDMX�SRODJDWL�X�NRULGRULPD�SRVWRMHüLK��RGQRVQR�SODQLUDQLK�SURPHWQLFD�  ýODQDN����  *UDILþNL� SULND]� ]RQD� XQXWDU� NRMLK� MH� PRJXüH�SODQLUDWL� L]JUDGQMX� VDPRVWRMHüLK� DQWHQVNLK� VWXSRYD�SUHX]HW� MH� L]� ,,�� ,]PMHQD� L� GRSXQD� 3URVWRUQRJ� SODQD�.RSULYQLþNR�–� NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL�JODVQLN�.RSULYQLþNR�–�NULåHYDþNH�åXSDQLMH³�EURM�������� 8� JUDILþNRP� SULND]X� RGUHÿHQD� VX� SRGUXþMD�SODQLUDQLK� ]RQD� HOHNWURQLþNH� NRPXQLNDFLMVNH�LQIUDVWUXNWXUH� ]D� VPMHãWDM� VDPRVWRMHüLK� DQWHQVNLK�VWXSRYD�X�UDGLMXVX�RG�������P� 8QXWDU� ]RQH� HOHNWURQLþNH� NRPXQLNDFLMVNH�LQIUDVWUXNWXUH� XYMHWXMH� VH� JUDGQMD� VDPRVWRMHüHJ�DQWHQVNRJ� VWXSD� WDNYLK� NDUDNWHULVWLND� GD� PRåH�SULKYDWLWL� YLãH� RSHUDWRUD�� RGQRVQR� SUHPD� WLSVNRP�SURMHNWX� NRML� MH� SRWYUÿHQ� UMHãHQMHP� QDGOHåQRJ�PLQLVWDUVWYD� ,]QLPQR�� XNROLNR� ORNDFLMVNL� XYMHWL� QH�GR]YROMDYDMX� L]JUDGQMX� MHGQRJ� VWXSD� NRML� LPD� WDNYH�NDUDNWHULVWLNH� GD� PRåH� SULKYDWLWL� VYH� ]DLQWHUHVLUDQH�RSHUDWRUH� �YLVLQD� L� VOLþQR�� GR]YROMDYD� VH� L]JUDGQMD�QHNROLNR� QLåLK� VWXSRYD� NRML� QD� ]DGRYROMDYDMXüL� QDþLQ�PRJX�SRNULWL�SODQLUDQR�SRGUXþMH�VLJQDORP� 8NROLNR� MH� XQXWDU� ]RQH� SODQLUDQH� HOHNWURQLþNH�NRPXQLNDFLMVNH� LQIUDVWUXNWXUH� YHü� L]JUDÿHQ�VDPRVWRMHüL� DQWHQVNL� VWXS�VWXSRYL�� WDGD� MH� PRJXüH�SODQLUDWL� L]JUDGQMX� GRGDWQRJ� VWXSD� ]D� RVWDOH�RSHUDWRUH�RSHUDWRUD� 8� VOXþDMX� SUHNODSDQMD� NUXåQLFD�� XNROLNR� VH�RGDEHUH� SR]LFLMD� SRVWDYH� VWXSD� XQXWDU� SRGUXþMD�SUHNODSDQMD� NUXåQLFD�� WDGD� MH� SRWUHEQR� SULPLMHQLWL�WDNYR� UMHãHQMH�SUHPD�NRMHP�üH�ELWL� GRYROMQD�SRVWDYD�MHGQRJ�VDPRVWRMHüHJ�DQWHQVNRJ�VWXSD� 'RSXãWHQR� MH� SRVWDYOMDQMH� HOHNWURQLþNH�NRPXQLNDFLMVNH� LQIUDVWUXNWXUH� L� SRYH]DQH� RSUHPH� QD�SRVWRMHüLP�JUDÿHYLQDPD�X�VNODGX�V�SRVHEQLP�   

XYMHWLPD� WLMHOD� L�LOL� RVRED� RGUHÿHQLP� SRVHEQLP�SURSLVLPD� NRML� SURSLVXMX� SRVHEQH� XYMHWH� SULOLNRP�LVKRÿHQMD�DNWD�NRMLP�VH�GR]YROMDYD�JUDGQMD� /RNDFLMX�WUHED�XYMHWRYDWL� 
-  L]YDQ�SRGUXþMD�SRVHEQLK�XYMHWD�NRULãWHQMD� 
-  L]YDQ�SRGUXþMD�RGQRVQR�PLQLPDOQR�QD�������P�XGDOMHQRVWL� RG� JUDÿHYQLK� þHVWLFD� VWDPEHQH�QDPMHQH� L� GUXãWYHQH� QDPMHQH� �]GUDYVWYHQD��VRFLMDOQD��SUHGãNROVND�L�ãNROVND�� 
-  XQXWDU�SRGUXþMD�JRVSRGDUVNLK�� LQIUDVWUXNWXUQLK��NRPXQDOQLK�L�VOLþQLK�GMHODWQRVWL�  ýODQDN���� 

 5DGL� ]DãWLWH� YL]XUD� QD� JUDÿHYLQH� RG� NXOWXUQRJ�]QDþDMD�� ]D� VDPRVWRMHüH� DQWHQVNH� VWXSRYH�� X�SRVWXSNX� L]GDYDQMD� XYMHWD� ]D� JUDGQMX� SRWUHEQR� MH�]DWUDåLWL� VXJODVQRVW� QDGOHåQH� XSUDYH� ]D� ]DãWLWX�NXOWXUQH�EDãWLQH� ,VWR� WDNR�� X� SRVWXSNX� L]GDYDQMD� XYMHWD� ]D�JUDGQMX� VDPRVWRMHüLK�DQWHQVNLK� VWXSRYD� L]� VWDYND����RYRJD� þODQND�� X� ]DãWLüHQLP� GLMHORYLPD� SULURGH� L�SRGUXþMLPD� V� SRVHEQLP� RJUDQLþHQMLPD� X� NRULãWHQMX��SRWUHEQR� MH� ]DWUDåLWL� VXJODVQRVW� QDGOHåQH� XSUDYH� ]D�]DãWLWX�SULURGQH�EDãWLQH� 6XNODGQR� 2GOXFL� R� GRQRãHQMX� ,,�� L]PMHQD� L�GRSXQD� 3URVWRUQRJ� SODQD� .RSULYQLþNR� –� NULåHYDþNH�åXSDQLMH� �Ä6OXåEHQL� OLVW� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� EURM� ������� VDPRVWRMHüH� DQWHQVNH� VWXSRYH�PRJXüH�MH�ORFLUDWL� 
-  L]YDQ� JUDÿHYLQVNLK� SUHWHåLWR� VWDPEHQLK�SRGUXþMD� PLQLPDOQR� QD� ������ P� XGDOMHQRVWL��L]QLPQR� X]� VXJODVQRVW� QDGOHåQRJ� XSUDYQRJ�RGMHOD�]D�SURVWRUQR�XUHÿHQMH� 
-  L]YDQ�SRGUXþMD�SRVHEQLK�XYMHWD�NRULãWHQMD� 
-  L]YDQ� SRGUXþMD�� RGQRVQR� PLQLPDOQR� QD� ������P� XGDOMHQRVWL� RG� JUDÿHYQLK� þHVWLFD� REMHNDWD�GUXãWYHQH� QDPMHQH� �]GUDYVWYHQD�� VRFLMDOQD��SUHGãNROVND�L�ãNROVND�� 
-  XQXWDU�SRGUXþMD�JRVSRGDUVNLK�� LQIUDVWUXNWXUQLK��NRPXQDOQLK�L�VOLþQLK�GMHODWQRVWL� 
-  L]YDQ� SRVHEQLK� UH]HUYDWD� �VWURJLK� UH]HUYDWD��QDFLRQDOQLK� SDUNRYD�� ]DãWLüHQLK� SRGUXþMD�SULURGH� L� RVWDOLK� NDWHJRULMD� ]DãWLüHQLK� SRGUXþMD�PDQMLK�SRYUãLQD� 
-  L]YDQ�]RQD�]DãWLWH�NXOWXUQLK�VSRPHQLND� 
-  SRãWLYDMXüL� RGUHGEH� SODQRYD� QLåHJ� UHGD� X�VPLVOX� ]DãWLWH� JUDGVNLK� MH]JUL�� YL]XUD� QD�]DãWLüHQH� REMHNWH� L� VOLþQR�� WH� YRGHüL� UDþXQD� R�SDQRUDPVNLP�YULMHGQRVWLPD�NUDMREUD]D� 
-  L]YDQ� SROMRSULYUHGQRJ� ]HPOMLãWD� 3�� L� 3��NDWHJRULMH� XNROLNR� SRVWRML� QLåH� YULMHGQR�SROMRSULYUHGQR�]HPOMLãWH� 
-  SULVWXSQL� SXW� GR� VDPRVWRMHüHJ� DQWHQVNRJ�VWXSD�QH�VPLMH�VH�DVIDOWLUDWL� /RNDFLMH� VDPRVWRMHüLK� DQWHQVNLK� VWXSRYD� X�RGQRVX�QD�NXOWXUQD�GREUD� 
-  RGDELU� ORNDFLMH� YUãL� VH� SR� SULQFLSX� RþXYDQMD�GRPLQDQWQLK� YL]XUD� L� VDJOHGDYDQMD� NXOWXUQLK�GREDUD�� X]� PLQLPDODQ� XWMHFDM� QD� SULURGQL� L�NXOWXUQR-SRYLMHVQL�NUDMREUD]� 
-  QLMH�PRJXüH�SRVWDYOMDWL�XQXWDU�SURVWRUQLK�PHÿD�]DãWLüHQLK�NXOWXUQLK�GREDUD� 
-  X�VOXþDMX�]HPOMDQLK�UDGRYD�X�]RQL�SRWHQFLMDOQLK�DUKHRORãNLK� ORNDOLWHWD� SRWUHEQR� MH� SURYHVWL�]DãWLWQD� DUKHRORãND� LVWUDåLYDQMD� WH� RVLJXUDWL�DUKHRORãNL�QDG]RU�  
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-  PRJXüH� MH� SRVWDYOMDWL� VXNODGQR� =DNRQX� R�]DãWLWL�L�RþXYDQMX�NXOWXUQLK�GREDUD��X]�LVKRÿHQMH�SRVHEQLK� XYMHWD� ]DãWLWH� NXOWXUQLK� GREDUD� WH�SUHWKRGQRJ�RGREUHQMD� /RFLUDQMH� VDPRVWRMHüLK� DQWHQVNLK� VWXSRYD� QD�]DãWLüHQLP�SRGUXþMLPD�SULURGH� 
-  ORNDFLMH� ]D� JUDGQMX� VDPRVWRMHüLK� DQWHQVNLK�VWXSRYD� QH� WUHED� SODQLUDWL� QD� ]DãWLüHQLP�SRGUXþMLPD� SRVHELFH�� X� SRGUXþMLPD� NRMD�REXKYDüDMX�PDOX�SRYUãLQX� 
-  X� SRYUãLQRP� YHOLNLP� ]DãWLüHQLP� SRGUXþMLPD�ORNDFLMH� WUHED� SODQLUDWL� UXEQR�� QD� NUDMREUD]QR�PDQMH�YULMHGQLP� ORNDFLMDPD��RGQRVQR�QD�QDþLQ�GD�VH�RVWYDUL�RVQRYQD�SRNULYHQRVW� 
-  WLSVNL� REMHNW� ]D� VPMHãWDM� RSUHPH� WUHED�SURMHNWLUDWL� QD� QDþLQ� GD� VH� NRULVWH� PDWHULMDOL� L�ERMH� SULODJRÿHQH� SURVWRUQLP� RELOMHåMLPD�RNROQRJ� SURVWRUD� L� WUDGLFLRQDOQRM� DUKLWHNWXUL��åEXNDQD� SURþHOMD�� GYRVWUHãQL� NRVL� NURY�SUHNULYHQ�FULMHSRP�L�GUXJR�� 
-  QD�SURVWRUX�YHOLNLK�]DãWLüHQLK�SRGUXþMD�SODQLUDWL�PLQLPDOQL� EURM� VWXSRYD� NRML� RPRJXüDYD�SRNULYHQRVW�� ]D� SODQLUDQH� VDPRVWRMHüH�DQWHQVNH�VWXSRYH�QD�SRGUXþMX�HNRORãNH�PUHåH�SUHPD�8UHGEL�R�HNRORãNRM�PUHåL� NRML� VDPL� LOL� V�GUXJLP� ]DKYDWLPD�PRJX� LPDWL� ELWDQ� XWMHFDM� QD�SRGUXþMH� HNRORãNH� PUHåH� WUHED� RFLMHQLWL��VXNODGQR� =DNRQX� R� ]DãWLWL� SULURGH�� QMLKRYX�SULKYDWOMLYRVW� ]D� HNRORãNX� PUHåX� RGQRVQR� QD�FLOMHYH�RþXYDQMD�WRJ�SRGUXþMD�HNRORãNH�PUHåH�  ýODQDN����  -HGLQLFD� SRãWDQVNH�PUHåH� QDOD]L� VH� X� QDVHOMX�.DOLQRYDF� 3RãWDQVND� PUHåD� L� WHOHNRPXQLNDFLMVND� PUHåD�SULND]DQH� VX� QD� NDUWRJUDIVNRP� SULND]X� EURM� �����Ä,QIUDVWUXNWXUQL�VXVWDY�-�3RãWD�L�WHOHNRPXQLNDFLMH³�  �����(QHUJHWVNL�VXVWDY  ýODQDN����  8� HOHNWURHQHUJHWVNRP� VXVWDYX� QD� SRGUXþMX�2SüLQH�X�VYUKX�SREROMãDQMD�VWDQMD�RSVNUEH�SRWURãDþD�WH�NYDOLWHWH� LVSRUXþHQH�HQHUJLMH�� SODQLUDMX�VH�VOMHGHüL�]DKYDWL� 
-  L]JUDGQMD�76������������N9�JRVSRGDUVND�]RQD�Ä.DOLQRYDF�MXJ³� 
-  L]JUDGQMD�76������������N9�JRVSRGDUVND�]RQD�Ä.DOLQRYDF�VMHYHU³� 
-  L]JUDGQMD�76������������N9�JRVSRGDUVND�]RQD�Ä.DOQRYHþNL�SHVNL³� 
-  UHNRQVWUXNFLMD� SRVWRMHüH� QLVNRQDSRQVNH�PUHåH� 
-  L]JUDGQMD� SODQLUDQRJ� '9� �[���� N9� 9LUMH� –9LURYLWLFD� 
-  L]JUDGLWL� QRYH� REMHNWH� VXNODGQR� SODQRYLPD�UD]YRMD� 
- 2VWDOD� SODQVND� RGUHÿHQMD� HOHNWURHQHUJHWVNRJ�VXVWDYD�SUHGYLÿDMX� 
-  SRGL]DQMH� NYDOLWHWH� HQHUJHWVNLK� SRVWURMHQMD� X]�VPDQMHQMH�UD]LQH�HNRORãNLK�XWMHFDMD� 
-  VWYDUDQMH�XYMHWD�]D�NRULãWHQMH�REQRYOMLYLK�L]YRUD�HQHUJLMH� �PDOH� KLGURHOHNWUDQH�� VXQþHYD�HQHUJLMD�� ELRHQHUJLMD�� HQHUJLMD� YMHWUD��JHRWHUPDOQD�HQHUJLMD�L�GUXJR��  

-  UHNRQVWUXNFLMD� L� XQDSUHÿHQMD� SRVWRMHüH�QLVNRQDSRQVNH�PUHåH� 
-  L]PLFDQMH� GLMHORYD� WUDVD�� RGQRVQR� ]DPMHQD�QDG]HPQH� PUHåH� SRODJDQMHP� SRG]HPQLK�NDEHOD�� X]� VXJODVQRVW� QDGOHåQLK� WLMHOD��VXNODGQR�]DNRQVNRM�UHJXODWLYL� 
-  UD]YRM� GLVWULEXWLYQH�PUHåH� QDSRQD�������� N9� L����� N9� LDNR� QLMH� XFUWDQD� X� JUDILþNRP� GLMHOX�3ODQD� 'HWDOMQR� RGUHÿLYDQMH� SR]LFLMD� GDOHNRYRGD� L�WUDQVIRUPDWRUVNLK� SRVWURMHQMD� SULND]DQLK� QD�NDUWRJUDIVNRP� SULND]X� EURM� ����� Ä,QIUDVWUXNWXUQL�VXVWDYL�-�(QHUJHWVNL�VXVWDYL³�X�PMHULOX����������XWYUGLW�üH�VH� LGHMQLP�UMHãHQMLPD� L�RGJRYDUDMXüRP�VWUXþQRP�L�SURMHNWQRP�GRNXPHQWDFLMRP�  ýODQDN�����  8WYUÿXMX� VH� NRULGRUL� SODQLUDQLK� SULMHQRVQLK�GDOHNRYRGD� ���� N9� �L]YDQ� REXKYDWD� 3ODQD�� VDPR�]DãWLWQL� SRMDV� XOD]L� QD� SRGUXþMH�2SüLQH�� L� �[���� N9��VD�]DãWLWQLP�SRMDVHYLPD�RG�������P�RGQRVQR������P�XQXWDU�NRMLK�VH�SURYRGH�RGUHGEH�NRULãWHQMD�L�XUHÿHQMD�SURVWRUD�RGUHÿHQH�]DNRQLPD�L�SURSLVLPD� 7UDIRVWDQLFH�NDGD�VH�QH�JUDGH�X�VNORSX�GUXJH�JUDÿHYLQH�� SRWUHEQR� MH� NDR� L� SOLQVNH� UHGXNFLMVNH�VWDQLFH�� XNORSLWL� X� L]JUDÿHQX� VWUXNWXUX� QDVHOMD� QD�]DVHEQRM� JUDÿHYQRM� þHVWLFL�� DOL� WDNR� GD� QH� VPDQMXMX�SUHJOHGQRVW�UDVNULåMD�L�QH�UHPHWH�VNODG�MDYQLK�]HOHQLK�SRYUãLQD�� WH� GD� EXGX� REOLNRYDQH� VXNODGQR� RNROQRM�DUKLWHNWXUL� $NR� ]DGRYROMDYD� XYMHWH� L]� VWDYND� ��� RYRJD�þODQND��GR]YROMDYD�VH� L]JUDGQMD�76������������N9�QD�UHJXODFLMVNRP�SUDYFX� 5DGL� QHPRJXüQRVWL� SUHFL]QRJ� SODQLUDQMD�SRWUHED� ]D� HQHUJLMRP� SRMHGLQLK� NRULVQLND�� L]JUDGQMD�WUDQVIRUPDWRUVNLK� VWDQLFD� 76������������ N9��PRJXüD�MH� XQXWDU� JUDÿHYQLK� þHVWLFD� GUXJH� RVQRYQH�QDPMHQH�LOL�QD�]DVHEQLP�JUDÿHYQLP�þHVWLFDPD� 3UHGYLÿD� VH� L]JUDGQMD� QRYLK�� UHNRQVWUXNFLMD� L�RGUåDYDQMH� SRVWRMHüLK� ��� L� ��� N9� YRGRYD� R]QDþHQLK�QDþHOQR� X� NDUWRJUDIVNRP� SULND]X� EURM� �����Ä,QIUDVWUXNWXUQL� VXVWDYL� -� (QHUJHWVNL� VXVWDYL³� QD�WHPHOMX�SURSLVDQH�WHKQLþNH�GRNXPHQWDFLMH�  ýODQDN�����  3ODQRP� VH� X� SRJOHGX� UDFLRQDOQRJ� NRULãWHQMD�HQHUJLMH� RPRJXüXMH� NRULãWHQMH� REQRYOMLYLK� L]YRUD�HQHUJLMH� YRGH�� VXQFD�� YMHWUD�� WH� WRSOLQD� L]� LQGXVWULMH��RWSDGD�L�RNROLQH��*UDÿHYLQH�NRMH�VH�L]JUDÿXMX�X�VYUKX�LVNRULãWDYDQMD� REQRYOMLYLK� L]YRUD� HQHUJLMH� PRJXüH� MH�VPMHVWLWL�NDNR�XQXWDU�JUDÿHYQLK�SRGUXþMD��WDNR�L�L]YDQ�QMLK� SRG� XYMHWRP� GD� QH� XJURåDYDMX� RNROLã�� WH�YULMHGQRVWL� NXOWXUQH� EDãWLQH� L� NUDMREUD]D�� D� VXNODGQR�SRJODYOMX� ������� 2EQRYOMLYL� L]YRUL� HQHUJLMH�� þODQFLPD�����D�–�����G�RYRJD�3ODQD� 0DOH� KLGURFHQWUDOH� PRJX� VH� JUDGLWL� QD�YRGRWRFLPD� VXNODGQR� YRGRSUDYQLP� XYMHWLPD�� WH�SRVHEQLP�XYMHWLPD�]DãWLWH�RNROLãD�L�SULURGH� 
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ýODQDN����� 
 1D� SRGUXþMX� 2SüLQH� X� VXVWDYX� SOLQRRSVNUEH� L�WUDQVSRUWD�SOLQD�SUHGYLÿHQR�MH� 

-  PHÿXQDURGQD�� PDJLVWUDOQD� �åXSDQLMVND��GLVWULEXWLYQD� SOLQVND� PUHåD� UD]YLMDW� üH� VH�SUHPD� NRQFHSFLML� UD]YLWND� GUåDYQRJ�WUDQVSRUWQRJ�SOLQVNRJ�VXVWDYD� 
-  QDSDMDQMH� SRGUXþMD� 2SüLQH� SUHGYLÿD� VH� X�RNYLUX�SRGVXVWDYD�056�.DOLQRYDF� 
-  ]D� NRQFHSW� UD]YRMD� L� GLPHQ]LRQLUDQMH� PMHVQLK�SOLQVNLK� PUHåD�� NRULVWH� VH� UMHãHQMD� GDQD�VWXGLMDPD� L� SRVWRMHüLP� LGHMQLP� SURMHNWLPD�SOLQRILNDFLMH� 
-  NRQFHSFLMD�UD]YRMD�ORNDOQH�GLVWULEXWLYQH�SOLQVNH�PUHåH�� RGQRVQR� SOLQRILNDFLMD� QDVHOMD� QD�SRGUXþMX�2SüLQH��RULMHQWDFLMVNL� MH�SULND]DQD�QD�NDUWRJUDIVNRP�SULND]X� EURM� ����� Ä,QIUDVWUXNWXUQL�VXVWDYL� –� (QHUJHWVNL� VXVWDYL³�� GHWDOMQH� WUDVH�RGUHGLW� üH� VH� RGJRYDUDMXüRP� VWUXþQRP�GRNXPHQWDFLMRP� ,]JUDGQMD�JUDÿHYLQD�]D�WUDQVSRUW�SOLQD�PRUD�ELWL�X�VNODGX�V�SURSLVDQLP�RSüLP�L�SRVHEQLP�XYMHWLPD�]D�RYH�YUVWH�JUDÿHYLQD�L�UD]UDÿLYDW�üH�VH�RGJRYDUDMXüRP�VWUXþQRP�GRNXPHQWDFLMRP� 8QXWDU� SRVHEQLP� SURSLVLPD� UHJXOLUDQLK�]DãWLWQLK� NRULGRUD� L� WUDVD� PDJLVWUDOQLK� SOLQRYRGD��PRJXüL� VX� ]DKYDWL� X� SURVWRUX� X]� SUHWKRGQX�VXJODVQRVW�L�RGUHÿHQH�SRVHEQH�XYMHWH�RG�VWUDQH�WLMHOD�QDGOHåQRJ�]D�WDM�SOLQRYRG� =D� FMHYRYRGH� QDIWRYRGD�� SOLQRYRGD��SURGXNWRYRGD� L� VOLþQLK� YRGRYD� SURSLVDQL� VX� SRVHEQL�XYMHWL�NRML�VH�GRQRVH�QD�VLJXUQRVQL�SRMDV�RG�������P�OLMHYR� L� GHVQR� RG� FMHYRYRGD�� XQXWDU� NRMHJD� MH�SRWUHEQR� ]DWUDåLWL� XYMHWH�SULOLNRP�ELOR� NDNYLK� ]DKYDWD�X�WRP�SURVWRUX��3RVHEQLP�XYMHWLPD�YODVQLN�FMHYRYRGD�RGUHÿXMH� ]DãWLWQL� SRMDV� RNR� VYRMLK� LQVWDODFLMD� X� FLOMX�VLJXUQRVWL�OMXGL�L�REMHNDWD�X�NRMLPD�åLYH�LOL�ERUDYH�OMXGL��=DãWLWQL� SRMDVHYL� GHILQLUDMX� VH� SULOLNRP� L]GDYDQMD�SRVHEQLK� XYMHWD� NRG� JUDGQMH� VWDELOQLK� REMHNDWD� NRML�QLVX�X�IXQNFLML�YODVQLND�LQVWDODFLMD� =DãWLWQL� SRMDVHYL� SOLQRYRGD�� QDIWRYRGD��SURGXNWRYRGD� L� VOLþQLK� YRGRYD� �X� RYRP� VWDYNX� –�FMHYRYRGD�� RYLVH� R� SURPMHUX� L� UDGQRP� WODNX�FMHYRYRGD�� D� JHQHUDOQR� ]DãWLWQL� SRMDV� L]QRVL� �����P�OLMHYR� L� GHVQR� RG� RVL� FMHYRYRGD�� 8QXWDU� ]DãWLWQRJ�SRMDVD� ]DEUDQMHQR� MH� JUDGLWL� VWDELOQH� REMHNWH�QDPLMHQMHQH� VWDOQRP� LOL� SRYUHPHQRP� ERUDYNX� OMXGL��RGQRVQR�REMHNWH�NRML�QLVX�X�IXQNFLML�SURL]YRGQMH�QDIWH�L�SOLQD�  8]�SULPMHQX�SRVHEQLK�PMHUD�]DãWLWH�XGDOMHQRVW�PRåH�L]QRVLWL� 

-  ]D�SURPMHU�FMHYRYRGD�GR�����PP �����P� 
-  ]D� SURPMHU� FMHYRYRGD� RG� ���� GR� ���� PP �����P� 
-  ]D� SURPMHU� FMHYRYRGD� RG� ���� GR� ���� PP �����P� 
-  ]D�SURPMHU�FMHYRYRGD�YHüL�RG�����PP �����P� 
-  RNR� L]JUDÿHQH�EXãRWLQH�]DãWLWQD�SRåDUQD�]RQD�L]QRVL� ����� P� X� SROXPMHUX� RNR� RVL� EXãRWLQH��.RG� WUDMQR� QDSXãWHQLK� EXãRWLQD� �OLNYLGLUDQH� –�NDQDO� EXãRWLQH� VH� QDOD]L� ���� –� ����PHWUD� SRG�]HPOMRP���VLJXUQRVQD�–�]DãWLWQD�]RQD�X�NRMRM�MH�]DEUDQMHQR�JUDGLWL�REMHNWH�]D�ERUDYDN�L�UDG�OMXGL�L]QRVL� ���� PHWUD� X� SROXPMHUX� RNR� RVL� NDQDOD�WUDMQR�QDSXãWHQH�EXãRWLQH�  

-  X�]HOHQRP�SRMDVX�ãLURNRP�����P�OLMHYR�L�GHVQR�RG�RVL�FMHYRYRGD�]DEUDQMHQR�MH�VDGLWL�ELOMNH�þLMH�NRULMHQMH� UDVWH� GXEOMH� RG� ���� P�� RGQRVQR� ]D�NRMH� MH�SRWUHEQR�REUDÿLYDWL� ]HPOMLãWH�GXEOMH�RG�����P� 
-  NRG� SDUDOHOQRJ� YRÿHQMD� GUXJLK� LQIUDVWUXNWXUQLK�LQVWDODFLMD� �NDQDOL]DFLMD�� YRGRYRG�� SOLQRYRG��HOHNWULþQL�NDEORYL��WHOHIRQVNL�NDEORYL�L�RVWDOR��VD�FMHYRYRGLPD�� PHÿXVREQD� XGDOMHQRVW� PRUD� ELWL�����P�UDþXQDMXüL�RG�YDQMVNRJ�UXED�FMHYRYRGD� 
-  QD�PMHVWLPD�NULåDQMD�LQIUDVWUXNWXUQLK�LQVWDODFLMD�VD� FMHYRYRGLPD�� LVWH� WUHED� REDYH]QR� SRVWDYLWL�LVSRG� FMHYRYRGD�� 9HUWLNDOQD� XGDOMHQRVW� PRUD�ELWL� ����P� UDþXQDMXüL� RG� GRQMH� NRWH� FMHYRYRGD�GR� JRUQMH� NRWH� LQVWDODFLMH� NRMD� VH� SRODåH�� .XW�NULåDQMD� PRUD� ELWL� L]PHÿX� ���� L� ����� ,]QDG�PMHVWD� NULåDQMD� REDYH]QR� VH� SRVWDYOMD�SRFLQþDQD� UHãHWND� NDR� R]QDND� GD� LVSRG�SRVWRMHüHJ� FMHYRYRGD� SUROD]L� QDMPDQMH� MRã�MHGDQ�YRG� 
-  QD� PMHVWLPD� SUHODVND� SURPHWQLFD� SUHNR�FMHYRYRGD� LVWH� MH� SRWUHEQR� ]DãWLWLWL� þHOLþQRP�NRORQRP� LOL� DUPLUDQR� EHWRQVNLP� SORþDPD� NRMH�üH�SUHX]HWL�WODþQD�QDSUH]DQMD��=DãWLWD�PRUD�ELWL�SURUDþXQDWD� QD� QDMYHüL� RþHNLYDQL� RVRYLQVNL�SULWLVDN� YR]LOD� L� VUHGVWDYD� NRMD� üH� SURPHWRYDWL�SURPHWQLFRP� 
-  QD� PMHVWLPD� NULåDQMD� L� SDUDOHOQRJ� KRGD�SURPHWQLFD�� åHOMH]QLþNH� SUXJH�� YRGRWRND��NDQDOVNH� PUHåH� L� GU�� V� FMHYRYRGLPD�PHÿXVREQD�XGDOMHQRVW� GHILQLUDQD� MH� SRVHEQLP�SURSLVLPD�L�VDVWDYQL�MH�GLR�SRVHEQLK�XYMHWD�  1D� SRGUXþMX� 2SüLQH� SODQLUDQD� MH� L]JUDGQMD�VOMHGHüLK�SOLQRYRGD� 
- SODQLUDQL� RVQRYQL� �QDFLRQDOQL�� SOLQVNL�WUDQVSRUWQL� PDJLVWUDOQL� SOLQRYRG� ���� EDUD��%XGURYDF�–�'RQML�0LKROMDF� 
- SODQLUDQL�WUDQ]LWQL�SOLQVNL�WUDQVSRUWQL�PDJLVWUDOQL�SOLQRYRG� 6RWLQ� –� 0XUVNR� 6UHGLãüH� '1���������� 
- SODQLUDQL�SOLQRYRG�&36�0ROYH�–�36�'UDYLFD� 6YL� SOLQRYRGL� SODQLUDMX� VH� JUDGLWL� X� NRULGRULPD�YHü�SRVWRMHüLK�YRGRYD��D�]D�SOLQRYRG�6RWLQ� -�0XUVNR�6UHGLãüH� UH]HUYLUDQ� MH� NRULGRU� ]D� LVWUDåLYDQMH� RG�������� P� QD� VYDNX� VWUDQX� RG� RVL� LVWRJ�� .RULGRU� ]D�LVWUDåLYDQMH�� NDR� L� ]DãWLWQL� NRULGRUL� RG� �����P� RG� RVL�FMHYRYRGD� LVFUWDQL� VX� QD� NDUWRJUDIVNRP� SULND]X� EURM�����³,QIUDVWUXNWXUQL� VXVWDYL� –� (QHUJHWVNL� VXVWDYL³� X��PMHULOX����������WH�QD�NDUWRJUDIVNLP�SULND]LPD��EURM����Ä*UDÿHYLQVND� SRGUXþMD� QDVHOMD³� X� PMHULOX� ���������,VFUWDQL� ]DãWLWQL� NRULGRUL�� XQXWDU� NRMLK� MH� SRWUHEQR�]DWUDåLWL� SRVHEQH� XYMHWH� RG� QDGOHåQRJ� WLMHOD��XVPMHUDYDMXüHJ� VX� NDUDNWHUD�� D� ]DKYDWL� XQXWDU�]DãWLWQLK� NRULGRUD� PRUDMX� ELWL� VXNODGQL� XYMHWLPD�QDGOHåQRJ�WLMHOD�NRMH�XSUDYOMD�GRWLþQLP�FMHYRYRGRP�  �������2EQRYOMLYL�L]YRUL�HQHUJLMH  ýODQDN�����D  1D� SRGUXþMX� 2SüLQH� PRJXüD� MH� L]JUDGQMD�JUDÿHYLQD� L� SRVWURMHQMD� ]D� SURL]YRGQMX� HOHNWULþQH� L�LOL�WRSOLQVNH� HQHUJLMH� L]� REQRYOMLYLK� L]YRUD� �VXQþHYD�HQHUJLMD��HQHUJLMD�YMHWUD��WRSOLQD�RNROLãD��JHRWHUPDOQD�HQHUJLMD�� ELRJRULYD� L� VOLþQR��� VXNODGQR� YDåHüLP�SURSLVLPD�L�SRVHEQLP�XYMHWLPD�JUDGQMH� 
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 0RJXüQRVW� L� XYMHWL� L]JUDGQMH� L]� SUHWKRGQRJ�VWDYND� RYRJD� þODQND� XWYUÿXMX� VH� WHPHOMHP� SRVHEQLK�SURSLVD� 
-  6WUDWHJLMH� HQHUJHWVNRJ� UD]YLWND� 5HSXEOLNH�+UYDWVNH� 
-  =DNRQD� R� HQHUJLML� �Ä1DURGQH� QRYLQH³� EURM���������L�������� 
-  3UDYLOQLND� R� NRULãWHQMX� REQRYOMLYLK� L]YRUD�HQHUJLMH� L� NRJHQHUDFLMH� �Ä1DURGQH�QRYLQH³� EURM�������� 
-  ]DNRQLPD�L�GUXJLP�SURSLVLPD�NRMLPD�VH�XUHÿXMH�REDYOMDQMH�HQHUJHWVNLK�GMHODWQRVWL� 
-  YDåHüRM�SURVWRUQR�–�SODQVNRM�GRNXPHQWDFLML�  (QHUJLMX� L]� REQRYOMLYLK� L]YRUD� L� NRJHQHUDFLMH�PRJXüH�MH�SUHGYLGMHWL�NDR� 
-  HQHUJDQH� -� SRVWURMHQMD� ]D� SURL]YRGQMX�HOHNWULþQH� HQHUJLMH� WHPHOMHQD� QD� REQRYOMLYLP�L]YRULPD� HQHUJLMH�� SULNOMXþHQD� QD� SULMHQRVQX� LOL�GLVWULEXFLMVNX�PUHåX� 
-  LQGLYLGXDOQD�SRVWURMHQMD��NDR�SUDWHüL�VDGUåDM�QD�JUDÿHYQRM� þHVWLFL� GUXJH� RVQRYQH� QDPMHQH�� SUL�þHPX� MH� PRJXüH�� DOL� QH� L� QXåQR�� SULNOMXþHQMH�VXVWDYD� QD� RGJRYDUDMXüX� NRQYHQFLRQDOQX�SULMHQRVQX� L�GLVWULEXFLMVNX�PUHåX�� UDGL� LVSRUXNH�SURL]YHGHQH�HOHNWULþQH�HQHUJLMH� 
-  LQGLYLGXDOQD� SRVWURMHQMD� ]D� SURL]YRGQMX�WRSOLQVNH� HQHUJLMH� ]D� SULSUHPX� VDQLWDUQH� WRSOH�YRGH�L�LOL�JULMDQMH� 
-  NRJHQHUDFLMVND�SRVWURMHQMD�NRMD�VH�PRJX�LOL�QH�PRUDMX�SULNOMXþLWL�QD�SULMHQRVQX� LOL�GLVWULEXFLMVNX�PUHåX� LOL� IXQNFLRQLUDMX� X� VNORSX� MHGQRJ� RG�SUHWKRGQR� QDYHGHQLK� VXVWDYD� ]D� VDPRVWDOQX�SURL]YRGQMX�HQHUJLMH� *UDÿHYLQH� L� SRVWURMHQMD� L]� VWDYND� ��� RYRJD�þODQND�PRJXüH� MH�JUDGLWL� NDR� RVQRYQL� VDGUåDM� LOL� NDR�SUDWHüL� VDGUåDM� QD� JUDÿHYQLP� þHVWLFDPD� GUXJH�RVQRYQH� QDPMHQH� QD� WHPHOMX� SURYHGHQLK� SRVWXSDND�SURSLVDQLK� SRVHEQLP� SURSLVLPD�� D� YH]DQLP� X]�]DGRYROMHQMH�NULWHULMD�]DãWLWH�SURVWRUD�L�RNROLãD� 3RVWURMHQMD�L]�VWDYND����RYRJD�þODQND�PRJX�VH�JUDGLWL� QD� JUDÿHYLQDPD� L�LOL� JUDÿHYQLP� þHVWLFDPD� X�IXQNFLML� WLK� JUDÿHYLQD� X� VYLP� QDPMHQDPD� X� VNODGX� V�RGUHGEDPD� NRMH� VH� RGQRVH� QD� JUDÿHYLQX�� RGQRVQR�XUHÿHQMH�JUDÿHYQH�þHVWLFH�L�X�VNODGX�V�3UDYLOQLNRP�R�NRULãWHQMX� REQRYOMLYLK� L]YRUD� HQHUJLMH� L� NRJHQHUDFLMH��Ä1DURGQH� QRYLQH³� EURM� �������� 8NROLNR� WHKQLþNH�PRJXüQRVWL� GR]YROMDYDMX�� PRJXüH� MH� YLãDN�SURL]YHGHQH� HQHUJLMH� L]� WDNYLK� VXVWDYD� SURGDYDWL� QD�WUåLãWX�  ýODQDN�����E  ,QGLYLGXDOQL�VXVWDYL�SURL]YRGQMH�HQHUJLMH� WHPHOMHQL�QD�NRULãWHQMX� REQRYOMLYLK� L]YRUD� HQHUJLMH� L� NRJHQHUDFLML��SUYHQVWYHQR� ]D� YODVWLWH� SRWUHEH� LOL� ]D� QHNROLNR�SRMHGLQDþQLK� NRULVQLND�� ORFLUDMX� VH� QHSRVUHGQR� X]�SUHGYLÿHQRJ�SRWURãDþD��QD� LVWRM� JUDÿHYQRM� þHVWLFL� L�LOL�QD�VXVMHGQLP�JUDÿHYQLP�þHVWLFDPD� ,QGLYLGXDOQL� VXVWDYL� L]� VWDYND� ��� RYRJD� þODQND�PRJX�VH�NDR�SUDWHüL�VDGUåDM�ORFLUDWL�QD� 
- JUDÿHYQLP� þHVWLFDPD� VYLK� QDPMHQD� XQXWDU�JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD� L� L]GYRMHQRJ�GLMHOD�JUDÿHYLQVNRJ�SRGUXþMD�QDVHOMD�� L]X]HY�X�]RQDPD� ]HOHQLOD� �SDUN�� ]DãWLWQR� ]HOHQLOR��LJUDOLãWH�L�VOLþQR�� 
-  JUDÿHYQLP� þHVWLFDPD� L]GYRMHQLK� JUDÿHYLQVNLK�SRGUXþMD�L]YDQ�QDVHOMD�  

-  QD�JUDÿHYLQDPD�L]YDQ�JUDÿHYLQVNLK�SRGUXþMD�  *UDÿHYQD�þHVWLFD�QD�NRMRM�VH�ORFLUD�LQGLYLGXDOQL�VXVWDY� PRUD� LPDWL� PLQLPDOQR� ���� SUHRVWDOH� ]HOHQH�SRYUãLQH� SULURGQRJ� WHUHQD� QD� NRMHP� QLMH� SUHGYLÿHQD�SRVWDYD�LQVWDODFLMD�LOL�JUDÿHYLQD�  6XVWDYL� SURL]YRGQMH� HQHUJLMH� WHPHOMHQL� QD�NRULãWHQMX� REQRYOMLYLK� L]YRUD� HQHUJLMH� L� NRJHQHUDFLML��HQHUJDQH��� QDPLMHQMHQL� SURL]YRGQML� HQHUJLMH� ]D�WUåLãWH�� NDR� RVQRYQL� VDGUåDM� PRJX� VH� JUDGLWL� QD�JUDÿHYLQVNRP� SRGUXþMX� JRVSRGDUVNH�� SURL]YRGQR� –�SRVORYQH� QDPMHQH� �,�� .��� *UDÿHYQD� þHVWLFD� QD� NRMRM�VH� ORFLUD� WDNDY� VXVWDY� PRUD� LPDWL� PLQLPDOQR� ����SUHRVWDOH�]HOHQH�SRYUãLQH�SULURGQRJ�WHUHQD�QD�NRMHP�QLMH�SUHGYLÿHQD�SRVWDYD�LQVWDODFLMD�LOL�JUDÿHYLQD� 1D� RVRELWR� YULMHGQRP� REUDGLYRP� WOX� �3��� L�YULMHGQRP� REUDGLYRP� WOX� �3��� PRJX� VH� ORFLUDWL�SRVWURMHQMD� ]D� SURL]YRGQMX� HQHUJLMH� L]� ELRPDVH� L�LOL�ELRSOLQD��XNROLNR�VX� 
-  NRQFLSLUDQD�NDR�GLR�NRPSOHNVD�SROMRSULYUHGQRJ�JRVSRGDUVWYD�ELOMQH�SROMRSULYUHGQH�SURL]YRGQMH��X� IXQNFLML� VWDNOHQLþNH�� RGQRVQR� SODVWHQLþNH�SURL]YRGQMH�� SULPDUQRJ� VNODGLãWHQMD� �KODÿHQMD��LOL�SULPDUQH�SUHUDGH��VXãHQMD�L�VOLþQR�� 
-  NRQFLSLUDQD�NDR�GLR�NRPSOHNVD�SROMRSULYUHGQRJ�JRVSRGDUVWYD� ]D� X]JRM� åLYRWLQMD� NRMD� NDR�RVQRYQX�VLURYLQX�]D�SURL]YRGQMX�HQHUJLMH�NRULVWL�ELRRWSDG�L]�GMHODWQRVWL�X]JRMD�åLYRWLQMD� 8]� SRVWURMHQMD� ]D� SURL]YRGQMX� HOHNWULþQH� L�LOL�WRSOLQVNH�HQHUJLMH�L]�REQRYOMLYLK� L]YRUD�HQHUJLMH�PRJX�VH� ORFLUDWL� L� SROMRSULYUHGQH� JRVSRGDUVNH� JUDÿHYLQH�EH]�L]YRUD�RQHþLãüHQMD��VWDNOHQLFL�L�SODVWHQLFL�]D�X]JRM�YRüD��SRYUüD�L�FYLMHüD�WH�QMLKRYL�SUDWHüL�VDGUåDML��NDNR�EL� VH� X� ãWR� YHüRM�PMHUL� LVNRULVWLOD� GRELYHQD� HQHUJLMD��VXNODGQR� YDåHüLP� SURSLVLPD� L� SRVHEQLP� XYMHWLPD�JUDGQMH� 8NROLNR� VH� X]� SRVWURMHQMH� ]D� SURL]YRGQMX�HOHNWULþQH� L�LOL� WRSOLQVNH� HQHUJLMH� L]� REQRYOMLYLK� L]YRUD�HQHUJLMH� SRVWDYOMDMX� L� VWDNOHQLFL�SODVWHQLFL� NDR� SUDWHüL�REMHNWL� QD� LVWRM� JUDÿHYQRM� þHVWLFL�� QDMYHüL� NRHILFLMHQW�L]JUDÿHQRVWL�PRåH�L]QRVLWL����� 3RVWURMHQMD� NRMD� SUL� SURL]YRGQML� HQHUJLMH�SURL]YRGH� EXNX� YHüX� RG� GR]YROMHQH� ]D� ]RQX� XQXWDU�NRMH� VH� ORFLUDMX� LOL� QHXJRGQH� PLULVH� NRML� EL� PRJOL�QHJDWLYQR� XWMHFDWL� QD� NYDOLWHWX� VWDQRYDQMD� X� QDVHOMX��SRWUHEQR� MH� QDMPDQMH� ������ P� XGDOMLWL� RG� VWDPEHQH�QDPMHQH�� MDYQH� L� GUXãWYHQH� QDPMHQH�� VSRUWVNR-UHNUHDFLMVNH� QDPMHQH� L� JUDÿHYLQD� NXOWXUQH� EDãWLQH��GRN� MH� ]D� GUXJH� YUVWH� ãWHWQLK� XWMHFDMD� SR� OMXGVNR�]GUDYOMH� LOL� RNROLã�� XGDOMHQRVW� SRWUHEQR� SUHGYLGMHWL�RYLVQR� R� SRVHEQLP� SURSLVLPD�� 2VWDOL� XYMHWL� ]D�VPMHãWDQMH� L� JUDGQMX� XWYUÿXMX� VH� LVWR� NDR� L� RVWDOH�JUDÿHYLQH�XQXWDU�RGJRYDUDMXüH�QDPMHQH�  6RODUQH�HOHNWUDQH  ýODQDN�����F  *UDGQMD� VDPRVWDOQH� VRODUQH� HOHNWUDQH�GR]YROMHQD� MH� XQXWDU� L]GYRMHQRJ� JUDÿHYLQVNRJ�SRGUXþMD� L]YDQ� QDVHOMD�� ]RQD� JRVSRGDUVNH��SURL]YRGQR�–�SRVORYQH�QDPMHQH��,��.�� 3RVWDYD� VRODUQLK� NROHNWRUD� LOL� IRWRQDSRQVNLK�üHOLMD�QD�NURYRYH��SURþHOMD�LOL�GUXJH�GLMHORYH�JUDÿHYLQD�WH� QDGVWUHãQLFH� GR]YROMDYD� VH� XQXWDU� L� L]YDQ�JUDÿHYLQVNRJ�SRGUXþMD�  
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3RVWDYD� VRODUQLK� NROHNWRUD� L�LOL� IRWRQDSRQVNLK�üHOLMD�QD�WHUHQ�RNXüQLFH�JUDÿHYQH�þHVWLFH�GR]YROMHQD�MH�NDGD�VH� LVWL�X�VPLVOX�RGUHGEH�þODQND����� WRþNH������DO�����3UDYLOQLND�R�MHGQRVWDYQLP�L�GUXJLP�JUDÿHYLQDPD�L� UDGRYLPD� �Ä1DURGQH� QRYLQH³� EURM� ������� JUDGH� NDR�SRPRüQH� JUDÿHYLQH� QD� JUDÿHYQRM� þHVWLFL� SRVWRMHüH�]JUDGH�� SRG� XYMHWRP� GD� PDNVLPDOQR� GR]YROMHQL�NRHILFLMHQW�L]JUDÿHQRVWL�JUDÿHYQH�þHVWLFH�L]QRVL�����  %LRSOLQVND�SRVWURMHQMD  ýODQDN�����G  %LRSOLQVND� SRVWURMHQMD�� ]D� SURL]YRGQMX�HOHNWULþQH�HQHUJLMH�VQDJH�GR����0:��DNR�VH�QDOD]H�X�VNORSX� WRYLOLãWD� L� IDUPL� ]D� X]JRM� VWRNH�� SUHGVWDYOMDMX�RSUHPX�NRMD�MH�VDVWDYQL�GLR�WRYLOLãWD��RGQRVQR�IDUPH��ãWR� X]� PRJXüQRVW� QMLKRYH� JUDGQMH� XNOMXþXMH� L�PRJXüQRVW� ]EULQMDYDQMD� RWSDGD� L� SURL]YRGQMH�HOHNWULþQH�HQHUJLMH� =D� ELRSOLQVND� SRVWURMHQMD� ]D� SURL]YRGQMX�HQHUJLMH�� L]� REQRYOMLYLK� L]YRUD� HQHUJLMH�� SUHNR� ���0:HO�� SUHPD� 3ULORJX� ,,�� 8UHGEH� R� SURFMHQL� XWMHFDMD�]DKYDWD� QD� RNROLã� �Ä1DURGQH� QRYLQH³� EURM� �������SURSLVDQD� MH� REYH]D� SURYRÿHQMD� SRVWXSND� RFMHQH� R�SRWUHEL� SURYRÿHQMD� SRVWXSND� SURFMHQH� XWMHFDMD�]DKYDWD� QD� RNROLã�� D� NRML� VH�PRåH�SURYHVWL� VDPR� ]D�]DKYDW�X�SURVWRUX�NRML�MH�SODQLUDQ�SURVWRUQLP�SODQRP� %LRSOLQVND� SRVWURMHQMD� ]D� SURL]YRGQMX�HOHNWULþQH� L� WRSOLQVNH� HQHUJLMH� L]� REQRYOMLYLK� L]YRUD�PRJX� VH� JUDGLWL�� X� VNORSX� � IDUPL� L� WRYLOLãWD� L]YDQ�JUDÿHYLQVNLK� SRGUXþMD� WH� XQXWDU� JUDÿHYLQVNRJ�SRGUXþMD�PMHãRYLWH�QDPMHQH��SUHWHåLWR�SROMRSULYUHGQR�JRVSRGDUVWYR� –� IDUPD� �0��� L� JRVSRGDUVNLK��SURL]YRGQR�–�SRVORYQLK�]RQD��,��.�� %LRSOLQVND� SRVWURMHQMD� NRULVWH� X� VYRP�SURFHVX�SURL]YRGQMH� HOHNWULþQH� HQHUJLMH� SXWHP�NRJHQHUDFLMVNRJ� SRVWURMHQMD� ELRUD]JUDGLYL� RWSDG� NDR�ãWR� MH� RWSDG� VD� IDUPL�� JQRM� VD� IDUPL�� RWSDG� RG� ELOMQH�SURL]YRGQMH��RWSDG�L]�UHVWRUDQD��NODRQLþNL�RWSDG�GUXJH�NDWHJRULMH��NXNXUX]QX�VLODåX��VLODåX�RVWDOLK�åLWDULFD��WH�RVWDOL�ELRUD]JUDGLYL�PDWHULMDO� *UDGQMD�ELRSOLQVNLK�SRVWURMHQMD�RPRJXüDYD�VH�QD�VOMHGHüL�QDþLQ� 
-  L]JUDGQMD�ELRSOLQVNLK�SRVWURMHQMD�X�VNORSX�IDUPL�L� WRYLOLãWD� XQXWDU� ]RQH� VD� SUHWHåLWR�SROMRSULYUHGQRP�QDPMHQRP��SRG�XYMHWRP�GD�VX�]DGRYROMHQL� VYL� YDåHüL� SURSLVL� L� VWDQGDUGL��]DãWLWD� RNROLãD�� ]DãWLWD� YRGD�� SUHWKRGQR�HQHUJHWVNR�RGREUHQMH�L�GU����2YD�SRVWURMHQMD�EL�PRJOD�NRULVWLWL�VYH�YUVWH�ELRUD]JUDGLYRJ�RWSDGD� 
-  L]JUDGQMD� ELRSOLQVNLK� SRVWURMHQMD� X� VNORSX�JRVSRGDUVNLK�]RQD�NDR�HQHUJHWVNR�SRVWURMHQMH�NRMH�EL�NRULVWLOR�SUHWHåQR�ELOMQH�VLURYLQH�NDR�ãWR�VX� NXNXUX]QD� VLODåD�� WUDYQH� VLODåH�� WH� RWSDGH�RG�UHVWRUDQD�L�VOLþQR� 6PMHãWDM� ELRSOLQVNRJ� SRVWURMHQMD� QD� JUDÿHYQRM�þHVWLFL� X]� IDUPX�� WRYLOLãWH� LOL� X� VNORSX� JRVSRGDUVNH�]RQH� PRUD� ELWL� QD� SURSLVDQLP� XGDOMHQRVWLPD� RG�RVWDOLK� JUDÿHYQLK� þHVWLFD� LOL� GLMHORYD� QDVHOMD�� ]ERJ�VSUMHþDYDQMD� ãWHWQLK� XWMHFDMD� EXNH�� RQHþLãüHQMD�]UDND�� YRGH�� WOD� L� VOLþQR�� WH� VH� PRUDMX� VPMHãWDWL� QD�ORNDFLMDPD� QD� NRMLPD� MH� RVLJXUDQD� NRQWLQXLUDQD�GRSUHPD�VLURYLQH� -�ELRUD]JUDGLYRJ�RWSDGD�SRWUHEQRJ�]D�SURMHNWRP�SUHGYLÿHQL�UDG�SRVWURMHQMD� 

�����6XVWDY�NRPXQDOQH�LQIUDVWUXNWXUH  ýODQDN�����  3ODQVND�RGUHÿHQMD�YRGRRSVNUEQRJ�VXVWDYD�QD�SRGUXþMX� 2SüLQH� ED]LUDQD� VX� QD� ©1RYHODFLML� VWXGLMH�NRQFHSFLMH� UD]YLWND� YRGRRSVNUEQRJ� VXVWDYD�.RSULYQLþNR-NULåHYDþNH� åXSDQLMHª� �'LSSROG	*HUROG�+LGURSURMHNW� ��� G�R�R��� =DJUHE� ������� NRMRP� VH�SUHGYLÿD� L]JUDGQMD� L� SURãLUHQMH� YRGRRSVNUEQRJ�VXVWDYD� QD� SRGUXþMX� 2SüLQH�� WH� RGUåDYDQMH� L�UHNRQVWUXNFLMD�SRVWRMHüH�PUHåH� .RG� SURMHNWLUDQMD� QRYH� YRGRYRGQH� PUHåH� LOL�UHNRQVWUXNFLMH�SRVWRMHüH�PUHåH�X�QDVHOMX��REYH]QR�MH�SODQLUDQMH� KLGUDQWVNRJ� UD]YRGD� L� SRVWDYH� QDG]HPQLK�KLGUDQDWD� 'HWDOMQLMH� SR]LFLMH� SODQLUDQLK� REMHNDWD� L�YRGRRSVNUEQLK� FMHYRYRGD� SULND]DQLK� QD�NDUWRJUDIVNRP� SULND]X� EURM� ����� ©,QIUDVWUXNWXUQL�VXVWDYL� -� 9RGQRJRVSRGDUVNL� VXVWDYLª�� RGUHGLW� üH� VH�LGHMQLP� UMHãHQMLPD� L� RGJRYDUDMXüRP� VWUXþQRP�GRNXPHQWDFLMRP� 'XJRURþQR� VH� SODQLUD� RGUåDYDQMH� VXVWDYD�MDYQH� YRGRRSVNUEH� X� VWDQMX� IXQNFLRQDOQH� LVSUDYQRVWL�WH� UHNRQVWUXNFLMH� PUHåH� QD� PMHVWLPD� NRMD� QH�XGRYROMDYDMX� XYMHWLPD� VLJXUQH� RSVNUEH� LOL� X� VOXþDMX�]QDWQLK� JXELWDND� YRGH� L]� VXVWDYD�� ,]JUDGQMD� QRYLK�YRGRRSVNUEQLK� GLRQLFD�� RGQRVQR� ãLUHQMH� VXVWDYD�MDYQH� YRGRRSVNUEH� SODQLUDQR� MH� VXNODGQR� UD]YRMX�JUDÿHYLQVNLK�SRGUXþMD�  ýODQDN�����  3ODQVND� RGUHÿHQMD� VXVWDYD� RGYRGQMH� QD�SRGUXþMX�2SüLQH�SUHGYLÿDMX� 
-  L]JUDGQMX� SODQLUDQRJ� VXVWDYD� RGYRGQMH� L�SURþLãüDYDQMH� RWSDGQLK� YRGD� ]D� QDVHOMH�.DOLQRYDF� WUHED� UMHãDYDWL� VXNODGQR� XVYRMHQRP�UMHãHQMX�� V� RGYRGQMRP� QD� FHQWUDOQL� XUHÿDM� ]D�SURþLãüDYDQMH�� NRMHJ� WUHED� GDOMH� RGUåDYDWL�VXNODGQR�GUåDYQRP�L�åXSDQLMVNRP�SODQX�]DãWLWH�YRGD�L�YDåHüRM�YRGRSUDYQRM�GR]YROL� 
-  GRYUãHQMH�� UHNRQVWUXNFLMX� L� VDQDFLMX� SRVWRMHüLK�REMHNDWD� 
-  VYH� RWSDGQH� YRGH� WUHED� SULMH� LVSXãWDQMD� X�UHFLSLMHQW� WUHWLUDWL� WDNR�GD�VH�XNORQH�VYH�ãWHWQH�SRVOMHGLFH�]D�RNROLQX��SULURGX�L�UHFLSLMHQW� 
-  VYL�LQGXVWULMVNL�SRJRQL��SRJRQL�PDORJ�L�VUHGQMHJ�SRGX]HWQLãWYD�NDR� L�JRVSRGDUVNH�JUDÿHYLQH�]D�X]JRM� åLYRWLQMD� �WRYLOLãWD-åLYRWLQMVNH� IDUPH��WUHEDMX�LPDWL�VYRMH�SUHGWUHWPDQH�RWSDGQLK�YRGD�SULMH� XSXãWDQMD� X� MDYQX� NDQDOL]DFLMX�� ãWR� VH�RGQRVL�L�QD�VHSDUDFLMX�XOMD�L�PDVWL� 
-  WUHED� SUHGYLGMHWL� WDNDY� VXVWDY� RGYRGQMH� NRMLP�üH� VH�� SUHPD� NDWHJRUL]DFLML�� YRGRWRNH� ]DGUåDWL�QD�UD]LQL�]DKWLMHYDQH�NDWHJRULMH� 
-  UD]YRM� VXVWDYD� RGYRGQMH� L� ]EULQMDYDQMD�RWSDGQLK�YRGD�QD�SRGUXþMX�2SüLQH�SODQLUDQ�MH�X�VNORSX� GRNXPHQWD� Ä6WXGLMD� ]DãWLWH� YRGD�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� �Ä6OXåEHQL�JODVQLN�.RSULYQLþNR�–�NULåHYDþNH�åXSDQLMH³�EURM��������� 
-  SUHGPHWQD� 6WXGLMD� RWSDGQH� YRGH� VD� SRGUXþMD�QDVHOMD� %DWLQVNH� L� 0ROYLFH� SUHGYLÿD� SXWHP�JUDYLWDFLMVNH� L� WODþQH� NDQDOL]DFLMH� RGYHVWL� QD�XUHÿDM� ]D� SURþLãüDYDQMH� RWSDGQLK� YRGD� X�3RGUDYVNLP�6HVYHWDPD�  
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-  X� RNYLUX� WHKQLþNH� GRNXPHQWDFLMH� YLãH� UD]LQH��LGHMQL� SURMHNWL� RGYRGQMH�� PRJXüH� MH� ]D�SRGUXþMD� REXKYDüHQD� 6WXGLMRP�� NDR� L� QD�RVWDORP� GLMHOX� 2SüLQH�� SODQLUDWL� DOWHUQDWLYQH�QDþLQH� ]EULQMDYDQMD� RWSDGQLK� YRGD� �ODJXQH�ELOMQL� XUHÿDML�� PDOL� VXVWDYL� ]D� SURþLãüDYDQMH� V�DHUDFLMRP�� ELRURWRUL�� VXVWDYL� V� RGMHOMLYDQMHP�RWSDGQLK�YRGD�L�QMLKRYRP�SRQRYQRP�XSRUDERP�L� VOLþQR��� XNROLNR� VH� GRNDåH� HNRQRPVND�RSUDYGDQRVW� LVWLK� WH� LPDMXüL� X� YLGX� SRWUHEH�JRVSRGDUVWYD� L� VWDQRYQLãWYD� WH� SURMHNFLMH�NUHWDQMD� EURMD� VWDQRYQLND� QD� SRGUXþMX�REXKYDWD�SODQD� 
-  X�WRP�VOXþDMX�WHKQLþNR�UMHãHQMH�RGVWXSDW�üH�RG�UMHãHQMD� ]DFUWDQRJ� 6WXGLMRP� ]DãWLWH� YRGD�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� WH� üH� VH� L�GHWDOMQR� RGUHÿLYDQMH� WUDVD� L� ORNDFLMD� JUDÿHYLQD�VXVWDYD�RGYRGQMH� L� ]EULQMDYDQMD�RWSDGQLK�YRGD�XWYUGLWL� LGHMQLP� UMHãHQMHP�� RGQRVQR� VWUXþQLP�SRGORJDPD� ]D� L]GDYDQMH� DNDWD� ]D� JUDGQMX��YRGHüL�UDþXQD�R�NRQILJXUDFLML�WHUHQD��SRVHEQLP�XYMHWLPD�L�GUXJLP�RNROQRVWLPD�WUDVH� 
-  GR� L]JUDGQMH�VXVWDYD�RGYRGQMH�RWSDGQLK�YRGD��VDQLWDUQR-IHNDOQH� RWSDGQH� YRGH� WUHED�VDNXSOMDWL� X� DWHVWLUDQLP� YRGRQHSURSXVQLP�VHSWLþNLP� MDPDPD� ]DWYRUHQRJ� WLSD� �EH]�SUHOMHYD� L� LVSXVWD�� NRMH� MH�SRWUHEQR�SUD]QLWL� SR�]D�WR�RYODãWHQRP�SRGX]HüX� 
-  QH� GR]YROMDYD� VH� SULNOMXþLYDQMH� QD� PUHåX�RGYRGQMH� RWSDGQLK� YRGD� XNROLNR� LVWD� QLMH�SULNOMXþHQD� QD� XUHÿDM� ]D� SURþLãüDYDQMH� X�IXQNFLML� 
-  QDNRQ� L]JUDGQMH� PUHåH� MDYQH� RGYRGQMH�RWSDGQLK� YRGD� L� SULNOMXþHQMD� QD� XUHÿDM� ]D�SURþLãüDYDQMH� RWSDGQLK� YRGD�� REDYH]QR� MH�SULNOMXþHQMH� NRULVQLND� QD� VXVWDY� RGYRGQMH�� D�VHSWLþNH� L� VDELUQH� MDPH� SRWUHEQR� MH� XNLQXWL� L�VDQLUDWL�WHUHQ� 
-  RERULQVNH� YRGH� V� SRYUãLQD� QD� NRMLPD� SRVWRML�PRJXüQRVW� RQHþLãüHQMD� XOMLPD� L� PDVWLPD��DXWRVHUYLVL�� SDUNLUDOLãWD� V� ��� L� YLãH� SDUNLUQLK�PMHVWD� L�VO���SULMH� LVSXãWDQMD�X�VXVWDY�RGYRGQMH�SRWUHEQR� MH� RGJRYDUDMXüH� SURþLVWLWL� �WDORåQLFD��VHSDUDWRU�XOMD�L�PDVWL�� 
-  XNROLNR� ]D� WR� SRVWRML� PRJXüQRVW�� RERULQVNH�YRGH� V� NURYLãWD� JUDÿHYLQD� PRJX� VH� LVSXãWDWL�QHSRVUHGQR� QD� WHUHQ� YODVWLWH� þHVWLFH� LOL�SRKUDQLWL� ]D� GDOMQMH� NRULãWHQMH� �SROLMHYDQMH�YUWRYD��SUDQMH�DXWD��VDQLWDUQH�SRWUHEH�L�VOLþQR�� 
-  XNROLNR� XQXWDU� PDQMHJ� QDVHOMD� SRVWRMH�LQGXVWULMVNL�SRJRQL�RWSDGQH�YRGH�WUHED�UMHãDYDWL�WHPHOMHP� LVKRÿHQLK� YRGRSUDYQLK� DNDWD��YRGRSUDYQL�XYMHWL��VXJODVQRVWL�L�GR]YROH�� 
-  VYL� PDOL� ]DJDÿLYDþL� UDãWUNDQL� SR� SURVWRUX�PRUDMX� UMHãDYDWL� SUREOHPH� ]DãWLWH� YRGD�LQGLYLGXDOQLP� PMHUDPD� ]DãWLWH� NUR]� XUHÿHQMH�JRVSRGDUVNLK�GYRULãWD��VHSWLþNLK�MDPD��JQRMQLFD�L� JQRMLãWD� VD� NRQWUROLUDQRP� GLVSR]LFLMRP�RWSDGQH� WYDUL� QD� FHQWUDOQL� XUHÿDM� ]D�SURþLãüDYDQMH� X� QDVHOMX� .DOLQRYDF�� D� SUHPD�SRWUHEL� L]JUDGQMRP� PDOLK� WLSVNLK� XUHÿDMD� ]D�SURþLãüDYDQMH�RWSDGQLK�YRGD�  ýODQDN�����  8� UHJXODFLMVNRP� L� ]DãWLWQRP� VXVWDYX� XUHÿHQMD�UHåLPD�YRGD�X]�SRVWRMHüH�L]YHGHQH�REMHNWH�NRMH�WUHED� 

RGUåDYDWL�� SODQLUDQH� VX� UDGQMH� QD� QHUHJXOLUDQLP�YRGRWRFLPD� LOL� QHUHJXOLUDQLP� GLMHORYLPD� YRGRWRND�� X]�GRJUDGQMX�� RGQRVQR� UHNRQVWUXNFLMX� SRVWRMHüLK�JUDÿHYLQD�   9RGQH� JUDÿHYLQH� V� RE]LURP� QD� QMLKRYX�QDPMHQX�QD�SRGUXþMX�2SüLQH�VX� ���5HJXODFLMVNH�L�]DãWLWQH�YRGQH�JUDÿHYLQH� 
-  5HJXODFLMVNH� YRGQH� JUDÿHYLQH� -� YRGH� ,�� UHGD��WHPHOMHP� 2GOXNH� R� SRSLVX� YRGD� ,�� UHGD�Ä1DURGQH�QRYLQH³�EURM���������5RJ-6WUXJ� 
-  YRGH�,,��UHGD��EXMLFH���6LURYD�.DWDOHQD� ���.RPXQDOQH�YRGQH�JUDÿHYLQH� í *UDÿHYLQH�]D�MDYQX�YRGRRSVNUEX� í *UDÿHYLQH�]D�MDYQX�RGYRGQMX�  ���9RGQH�JUDÿHYLQH�]D�PHOLRUDFLMVNX�RGYRGQMX� 
-  2VQRYQD� PHOLRUDFLMVND� RGYRGQMD� -� YRGH� ,,��UHGD��%LVWUD�ĈXUÿHYDþND��0UWYLFD��9LQNOHURYDF�L�.UþHYLQH� 
-  'HWDOMQD� PHOLRUDFLMVND� RGYRGQMD� -� NDQDOL� ,,,�� L�,9�UHGD�� &UQL� MDUNL�� 9XJOHQLFD�� .DOLQRYDF��-DGDQLã��'UYRVHNL��5DVWRYD�JUHGD�L�.XSLQMH� =D� YRGRWRN� 5RJ-6WUXJ� XVYRMHQD� MH� 2GOXND� R�RGUHÿLYDQMX� YDQMVNH� JUDQLFH� XUHÿHQRJ� LQXQGDFLMVNRJ�SRMDVD� QD� åXSDQLMVNRM� VNXSãWLQL� X� SURVLQFX� ������JRGLQH��,QXQGDFLMVNL�SURVWRU�VOXåL�]D�SULVWXS�YRGRWRNX�L� X� WRP� SURVWRUX� VH� PRåH� VPMHVWLWL� SURPHWQLFD�ORNDOQRJ�NDUDNWHUD� 3ULRULWHWQH�DNWLYQRVWL�RGQRVLW�üH�VH�QD�VOMHGHüH�]DKYDWH�� VDQDFLMX�� RGUåDYDQMH� SRVWRMHüLK� REMHNDWD�REUDQH� RG� SRSODYH� �QDVLSL�� REDORXWYUGH�� NDQDOL��UHWHQFLMH��� XUHÿHQMH� YRGRWRND�� SRVHEQR� X� JRUQMLP�GLMHORYLPD��WH�UHDOL]DFLMX�SODQLUDQH�UHWHQFLMH�Ä.ROMDN³� 2EMHNWL� X� UHJXODFLMVNRP� L� ]DãWLWQRP� VXVWDYX�SULND]DQL� VX� RULMHQWDFLMVNL� QD� NDUWRJUDIVNRP� SULND]X�EURM� ����� Ä,QIUDVWUXNWXUQL� VXVWDYL�–� 9RGQRJRVSRGDUVNL�VXVWDYL³� X� PMHULOX� ���������� 'HWDOMQLMH� üH� VH� RGUHGLWL�LGHMQLP� UMHãHQMLPD� L� RGJRYDUDMXüRP� VWUXþQRP� L�SURMHNWQRP�GRNXPHQWDFLMRP�  ýODQDN�����  +LGURPHOLRUDFLMVNL� UDGRYL� SODQLUDQL� VX� X� VYUKX�NYDOLWHWQLMHJ� NRULãWHQMD� SROMRSULYUHGQLK� SRYUãLQD�� WM��RGYRGQMH� VXYLãQLK� YRGD� L� QDYRGQMDYDQMD�� Ä3ODQRP�QDYRGQMDYDQMD�QD�SRGUXþMX�.RSULYQLþNR�–� NULåHYDþNH�åXSDQLMH³� LVSRVWDYLOR� VH� GD� MH� FMHORNXSQR� SRGUXþMH�2SüLQH�MXåQR�RG�åHOMH]QLþNH�SUXJH��RGQRVQR�GUåDYQH�FHVWH� '�� SRJRGQR� ]D� KLGURPHOLRUDFLMVNH� PMHUH�QDYRGQMDYDQMD� 3LORW� SURMHNW� QDYRGQMDYDQMD� Ä.ROMDN³� LVSXQMDYD�RVQRYQH� NULWHULMH� ]D� UD]YRM� QDYRGQMDYDQMD� QD�SUHGYLÿHQRP�SRGUXþMX��D�WR�VX� 
-  SRJRGQRVW�WOD�]D�QDYRGQMDYDQMH� 
-  PRJXüQRVW�GREDYH�YRGH� 
-  LVND]DQD�VSUHPQRVW�EXGXüLK�NRULVQLND�VXVWDYD�]D�QDYRGQMDYDQMH� 3ODQLUDQL� VXVWDY� QDYRGQMDYDQMD� WHPHOML� VH� QD�]DKYDWX� YRGH� L]� SRVWRMHüH� UHWHQFLMH� Ä.ROMDN³� NRMD� VH�QDOD]L� QD�SURVWRUX�2SüLQH�� WH�GLVWULEXFLML� YRGH�SXWHP�FUSQH� VWDQLFH� VPMHãWHQH� QHSRVUHGQR� X]� UHWHQFLMX� X�SRG]HPQX�WODþQX�FLMHYQX�PUHåX� 3RGUXþMD�SODQLUDQLK�KLGURPHOLRUDFLMVNLK�]DKYDWD�SULND]DQD�VX�QD�NDUWRJUDIVNRP�SULND]X�EURM����³8YMHWL�]D� NRULãWHQMH�� XUHÿHQMH� L� ]DãWLWX� SURVWRUD³� X� PMHULOX���������� 
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ýODQDN����� �EULVDQ�  ��� 0MHUH� ]DãWLWH� NUDMREUD]QLK� L� SULURGQLK�YULMHGQRVWL��NXOWXUQR-SRYLMHVQLK�FMHOLQD  �����0MHUH�]DãWLWH�SULURGQLK�YULMHGQRVWL  ýODQDN�����  =DãWLüHQL�� NDR� L� GLMHORYL� SULURGH� SUHGORåHQL� ]D�]DãWLWX� SUHPD� =DNRQX� R� ]DãWLWL� SULURGH� �Ä1DURGQH�QRYLQH³� EURM� ������� RGUHÿHQL� VX� NDUWRJUDIVNLP�SULND]RP� EURM� ��� Ä8YMHWL� ]D� NRULãWHQMH�� XUHÿHQMH� L�]DãWLWX�SURVWRUD³�X�PMHULOX����������  ýODQDN�����  8� FLOMX� RþXYDQMD� SULURGQH� ELRORãNH� UD]QROLNRVWL�WUHED� RþXYDWL� SRVWRMHüH� ãXPVNH� SRYUãLQH�� ãXPVNH�UXERYH�� åLYLFH� NRML� VH� QDOD]H� L]PHÿX� REUDGLYLK�SRYUãLQD�� WH� VH� ]DEUDQMXMH� QMLKRYR� SUHWYDUDQMH� X�REUDGLYH� SRYUãLQH�� 2VRELWR� WUHED� ãWLWLWL� SRGUXþMD�SULURGQLK� YRGRWRND� L� ORNYL� RG�QHSULPMHUHQLK� ]DKYDWD� L�UDGQML�  ýODQDN�����  (NRORãNL�YULMHGQD�SRGUXþMD�QD�SRGUXþMX�2SüLQH�WUHED� VDþXYDWL� L� YUHGQRYDWL� X� VNODGX� VD� YDåHüLP�=DNRQRP� R� ]DãWLWL� SULURGH� L� 3UDYLOQLNRP� R� YUVWDPD�VWDQLãQLK� WLSRYD�� NDUWL� VWDQLãWD�� XJURåHQLP� L� ULMHWNLP�VWDQLãQLP�WLSRYLPD�WH�PMHUDPD�]D�RþXYDQMH�VWDQLãQLK�WLSRYD� 7HPHOMHP� YDåHüH� 8UHGEH� R� HNRORãNRM� PUHåL�QD� SRGUXþMX� 2SüLQH� QDOD]H� VH� SRGUXþMD� YDåQD� ]D�GLYOMH�VYRMWH�RVLP�SWLFD�L�VWDQLãQH�WLSRYH�Ä+5��������&UQL� MDUNL³� L� Ä+5������� .DOLQRYDþNL� �.ORãWDUVNL��SHVNL³�� 8� QHSRVUHGQRM� EOL]LQL� REXKYDWD� SUHGPHWQRJ�SODQD� QDOD]L� VH� Ä+5�������� ĈXUÿHYDþNL� SHVNL³�� =D�QDYHGHQD� SRGUXþMD� (NRORãNH� PUHåH� 5HSXEOLNH�+UYDWVNH��SUHGYLÿHQH�VX�VOMHGHüH�VPMHUQLFH�]D�PMHUH�]DãWLWH� =D� SRGUXþMH� Ä+5�������� &UQL� MDUNL³� WUHED�RVLJXUDWL� SURYRÿHQMH�PMHUD� ]DãWLWH� UH]HUYDWD� ãXPVNH�YHJHWDFLMH� 3RGUXþMH� Ä+5������� .DOLQRYDþNL� �.ORãWDUVNL��SHVNL³�WUHED�]DãWLWLWL�X�NDWHJRULML�SRVHEQRJ�UH]HUYDWD�L�RGUåDYDWL�VWDQLãWD� =D� SRGUXþMH� Ä+5�������� ĈXUÿHYDþNL� SHVNL³�NRMH�VH�QDOD]L�X�QHSRVUHGQRM�EOL]LQL� SRGUXþMD�2SüLQH�SUHGYLÿHQR�MH�RGUåDYDQMH�VWDQLãWD�L�SURYRÿHQMH�PMHUD�]DãWLWH�ERWDQLþNRJ�UH]HUYDWD�  ýODQDN�����  =D� SODQLUDQH� ]DKYDWH� X� SULURGL�� NRML� VDPL� LOL� V�GUXJLP� ]DKYDWLPD� PRJX� LPDWL� ELWDQ� XWMHFDM� QD�HNRORãNL� ]QDþDMQR� SRGUXþMH� LOL� ]DãWLüHQX� SULURGQX�YULMHGQRVW�SULURGQX� YULMHGQRVW� SUHGYLÿHQX� ]D� ]DãWLWX��SRWUHEQR�MH�VXNODGQR�=DNRQX�R�]DãWLWL�SULURGH�]DWUDåLWL�VXJODVQRVW� L� VPMHUQLFH� �SRVHEQH� XYMHWH�� ]D�PRJXüH�LQWHUYHQFLMH� RG� QDGOHåQH� VOXåEH� ]D� ]DãWLWX� SULURGQH�EDãWLQH� X� VYUKX� RFMHQH� SULKYDWOMLYRVWL� ]D� SULURGX� X�RGQRVX� QD� FLOMHYH� RþXYDQMD� HNRORãNL� ]QDþDMQRJ�SRGUXþMD�LOL�]DãWLüHQH�SULURGQH�YULMHGQRVWL��=D�]DKYDWH�X�SRGUXþMX�(NRORãNH�PUHåH�5HSXEOLNH�+UYDWVNH� 

SRWUHEQR� MH� SURYRÿHQMH� SRVWXSND� 2FMHQH�SULKYDWOMLYRVWL� ]DKYDWD� ]D� HNRORãNX� PUHåX� L� LVKRGLWL�GRSXãWHQMH�NRG�QDGOHåQRJ�XSUDYQRJ�WLMHOD� 1DNRQ� GRELYDQMD� SRVHEQLK� XYMHWD� L]� VWDYND� ���RYRJD�þODQND� WUHED�VH� LVKRGLWL�SUHWKRGQD�GR]YROD�QD�SURMHNW�XVXJODãHQ�V�GDQLP�XYMHWLPD�  ýODQDN�����  1D� SRGUXþMX� 2SüLQH� XWYUÿHQL� VX� XJURåHQL� L�ULMHWNL� WLSRYL� VWDQLãWD� �YODåQH� OLYDGH� 6UHGQMH� (XURSH��PMHãRYLWH� KUDVWRYR-JUDERYH� ãXPH� L� þLVWH� JUDERYH�ãXPH�� ]D� NRMH� WUHED� SURYRGLWL� VOMHGHüH� PMHUH�RþXYDQMD� 
- RþXYDWL� YRGHQD� L� PRþYDUQD� VWDQLãWD� X� ãWR�SULURGQLMHP� VWDQMX� D� SUHPD� SRWUHEL� L]YUãLWL�UHYLWDOL]DFLMX��RVLJXUDWL�SRYROMQX�NROLþLQX�YRGH�X�YRGHQLP�L�PRþYDUQLP�VWDQLãWLPD�NRMD� MH�QXåQD�]D� RSVWDQDN� VWDQLãWD� L� QMLKRYLK� ]QDþDMQLK�ELRORãNLK�YUVWD�RGUåDYDWL�SRYROMQL�UHåLP�YRGD�]D�RþXYDQMH�PRþYDUQLK�VWDQLãWD� 
- RþXYDWL� UD]QROLNRVW� VWDQLãWD� QD� YRGRWRFLPD��QHXWYUÿHQH� REDOH�� VSUXGRYL�� EU]DFL� L� GUXJR�� L�SRYROMQX� GLQDPLNX� YRGD� �PHDQGULUDQMH��SUHQRãHQMH� QDQRVD�� SRYUHPHQR� SULURGQR�SRSODYOMLYDQMH�UXNDYDFD�L�GUXJR�� 
- L]EMHJDYDWL� UHJXODFLMX� YRGRWRND� L� SURPMHQH�YRGQRJ�UHåLPD�YRGHQLK�L�PRþYDUQLK�VWDQLãWD��8�]DãWLWL�RG�ãWHWQRJ�GMHORYDQMD�YRGD�GDWL�SUHGQRVW�NRULãWHQMX� SULURGQLK� UHWHQFLMD� L� YRGRWRND� NDR�SURVWRULPD� ]D� ]DGUåDYDQMH� SRSODYQLK� YRGD�RGQRVQR�QMLKRYX�RGYRGQMX� 
- X� JRVSRGDUHQMX� ãXPDPD� RþXYDWL� X� QDMYHüRM�PMHUL�ãXPVNH�þLVWLQH��OLYDGH��SDãQMDFL�L�GUXJR��L�ãXPVNH�UXERYH� 
- X� VYLP� ãXPDPD� RVLJXUDWL� VWDODQ� SRVWRWDN�]UHOLK�� VWDULK� L� VXKLK� �VWRMHüLK� L� RERUHQLK�VWDEDOD��RVRELWR�VWDEDOD�V�GXSOMDPD� 
- SRãXPOMDYDQMH�� JGMH� WR� GRSXãWDMX� XYMHWL�VWDQLãWD��REDYOMDWL�DXWRKWRQLP�YUVWDPD�GUYHüD�X�VDVWDYX� NRML� RGUDåDYD� SULURGQL� VDVWDY��SRãXPOMDYDQMH� QHãXPVNLK� SRYUãLQD� REDYOMDWL�VDPR� JGMH� MH� RSUDYGDQR� X]� XYMHW� GD� VH� QH�XJURåDYDMX� XJURåHQL� L� ULMHWNL� QHãXPVNL� VWDQLãQL�WLSRYL� 
- RþXYDWL� ELRORãNH�YUVWH� ]QDþDMQH� ]D�VWDQLãQL� WLS�ãWR� SRGUD]XPLMHYD� QHXQRãHQMH� VWUDQLK��DORKWRQLK�� YUVWD� L� JHQHWVNL� PRGLILFLUDQLK�RUJDQL]DPD�  �������=DãWLüHQL�GLMHORYL�SULURGH  3RVHEQL�UH]HUYDW�ãXPVNH�YHJHWDFLMH�&UQL�MDUNL  ýODQDN�����  3UHPD� YDåHüHP� =DNRQX� R� ]DãWLWL� SULURGH� X�NDWHJRULML� SRVHEQRJ� UH]HUYDWD� ãXPVNH� YHJHWDFLMH�]DãWLüHQ� MH�GLR�ãXPH�&UQL� MDUNL�5MHãHQMHP�6NXSãWLQH�RSüLQH� ĈXUÿHYDF� �.ODVD�� ���-�����-� �������� 8UEURM�����-��-��RG�������JRGLQH���D�PMHUH�]DãWLWH�SURSLVDQH�VX� ÄâXPVNR-JRVSRGDUVNRP� RVQRYRP� ĈXUÿHYDþNLK�QL]LQVNLK�ãXPD³�  
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ýODQDN�����  =D�VYH�]DKYDWH�X�SURVWRUX�L]�þODQND������RYRJD�3ODQD��SRWUHEQR� MH� LVKRGLWL� SRVHEQH�XYMHWH�QDGOHåQLK�WLMHOD�]D�]DãWLWX�SULURGH�  ýODQDN�����  8�SRVHEQRP�UH]HUYDWX�ãXPVNH�YHJHWDFLMH�&UQL�MDUNL� QLVX� GRSXãWHQH� UDGQMH� L� GMHODWQRVWL� NRMH� PRJX�QDUXãLWL�VYRMVWYD�]ERJ�NRMLK�MH�SURJODãHQ�UH]HUYDWRP�  �������'LMHORYL�SULURGH�SUHGORåHQL�]D�]DãWLWX  ýODQDN�����  =D� SRGUXþMD� SUHGYLÿHQD� ]D� ]DãWLWX� RYLP�3URVWRUQLP� SODQRP� XWYUÿXMH� VH� REYH]D� L]UDGH�VWUXþQRJ�REUD]ORåHQMD� LOL�VWUXþQH�SRGORJH��NDNR�EL�VH�SRNUHQXR�SRVWXSDN�]DãWLWH��D�GR�GRQRãHQMD�RGOXNH�R�YDOMDQRVWL�SULMHGORJD�]D�]DãWLWX�WD�üH�VH�SRGUXþMD�ãWLWLWL�RGUHGEDPD�RYRJD�3URVWRUQRJ�SODQD� 3RVHEQL� ERWDQLþNR� -� PLNRORãNL� UH]HUYDW�Ä.DOQRYHþNL�SHVNL³  ýODQDN�����  'DQDV� MRã� MHGLQR� SUHRVWDOH� X� +UYDWVNRM��QHSRãXPOMHQH� L� QHNXOWLYLUDQH�� DOL� L� VPLUHQH� QDVODJH�SLMHVND�� QD]QDþHQH� X� .DUWL� ���� UDGL� MRã� XYLMHN� GREUR�RþXYDQH� ELRFHQR]H� QD� RYLP� SMHVNRYLWLP� ELRWRSLPD��NDR� L� UDGL� YUOR� QHJDWLYQLK� L� UD]QRYUVQLK� DQWURSRJHQLK�XWMHFDMD� NRMLPD� VH� XQLãWDYD� RYDM� RVHEXMDQ� ELRWRS��SUHGODåH�VH�]DãWLWD�X�NDWHJRULML�3RVHEQRJ�ERWDQLþNR�-�PLNRORãNRJ�UH]HUYDWD�  ýODQDN�����  8]LPDMXüL�X�RE]LU�SRVWRMHüH�VWDQMH�åLYRJ�VYLMHWD�WH� QHSUHVWDQX� L� EU]X� HNVSORDWDFLMX� SMHãþDQRJ�VXSVWUDWD��QHRSKRGQR�MH�KLWQR�SRGX]HWL�VYH�SRWUHEQH�PMHUH�]D�]DãWLWX�SURVWRUD�Ä.DOQRYHþNL�SHVNL³�X�VPLVOX�=DNRQD�R�]DãWLWL�SULURGH�  ýODQDN�����  3RVHEQL� ERWDQLþNR� -� PLNRORãNL� UH]HUYDW�Ä.DOQRYHþNL� SHVNL³� SURJODãDYD� 9ODGD� 5HSXEOLNH�+UYDWVNH� 8UHGERP� QD� SULMHGORJ� QDGOHåQRJ�0LQLVWDUVWYD�VXNODGQR�=DNRQX�R�]DãWLWL�SULURGH� =D�VYH�SODQLUDQH�]DKYDWH��UDGQMH��PDQLIHVWDFLMH�L� DNWLYQRVWL� NRML� üH� VH� SURYRGLWL� QD� SRGUXþMX�SUHYHQWLYQR� ]DãWLüHQRJ� SRGUXþMD�� D� XMHGQR� L� QD�SRGUXþMX� HNRORãNH� PUHåH� Ä+5������� .ORãWDUVNL��.DOLQRYDþNL�� SHVNL³�� SRWUHEQR� MH� SURYHVWL� SRVWXSDN�RFMHQH� SULKYDWOMLYRVWL� ]D� HNRORãNX� PUHåX� WH� LVKRGLWL�PLãOMHQMH� QDGOHåQH� -DYQH� XVWDQRYH� ]D� XSUDYOMDQMHP�]DãWLüHQLP� SULURGQLP� YULMHGQRVWLPD� QD� SRGUXþMX�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� 8MHGQR� ]ERJ�L]EMHJDYDQMD� GHJUDGDFLMH� L� XQLãWDYDQMD� VWDQLãWD��SUHGODåH� VH� L]EMHJDYDQMH� UDGQML� RGODJDQMD� RWSDGD��SDOMHQMD� YDWUH�� QDYRGQMDYDQMD� SURVWRUD�� L]JUDGQMH�SURPHWQLFD�� VDGQMH� YHJHWDFLMH� L� VOLþQR��8� SURVWRUX� MH�SRWUHEQR�VDþXYDWL�DXWRKWRQX�SMHãþDUVNX�YHJHWDFLMX�WH�VSULMHþLWL�VYDNR�RQHþLãüHQMH�SRGUXþMD� 

�����0MHUH�]DãWLWH�NXOWXUQR-SRYLMHVQLK�YULMHGQRVWL  ýODQDN�����   3UHJOHG�VYLK�VNXSLQD�NXOWXUQLK�GREDUD��FMHOLQD�L�SRMHGLQDþQLK� NXOWXUQLK� GREDUD�� HYLGHQWLUDQLK� ORNDOQLK�GREDUD� ELWQD� ]D� RþXYDQMH� LGHQWLWHWD� SURVWRUD��LQYHQWDUL]LUDQLK� RYLP� 3ODQRP� QDOD]H� VH� X� SRJODYOMX������ 8YMHWL� NRULãWHQMD�� XUHÿHQMD� L� ]DãWLWH� SURVWRUD�� X�SRWSRJODYOMX�=DãWLWD�NXOWXUQR-SRYLMHVQLK�YULMHGQRVWL�� WH�SULND]DQD�QD�NDUWRJUDIVNRP�SULND]X�EURM����Ä8YMHWL�]D�NRULãWHQMH�� XUHÿHQMH� L� ]DãWLWX� SURVWRUD³� X� PMHULOX����������  2GUHGEH� ]D� XVSRVWDYX� L� SURYRÿHQMH� PMHUD�]DãWLWH�L�REQRYH�NXOWXUQLK�GREDUD�SURL]OD]H�L]�=DNRQD�L�8SXWD� NRML� VH� QD� QMX� RGQRVH� �XNOMXþXMXüL� L� VYH�QDNQDGQH�L]PMHQH�L�GRSXQH�� í =DNRQ� R� ]DãWLWL� L� RþXYDQMX� NXOWXUQLK� GREDUD��Ä1DURGQH� QRYLQH³� EURM� ������� �������� ������� –�LVSUDYDN����������������������������������������������L��������� í =DNRQ� R� JUDGQML� �Ä1DURGQH� QRYLQH³� EURM��������� í =DNRQ� R� SURVWRUQRP� XUHÿHQMX� �Ä1DURGQH�QRYLQH³�EURM��������� í 3UDYLOQLN�R�UHJLVWUX�NXOWXUQLK�GREDUD�5HSXEOLNH�+UYDWVNH��Ä1DURGQH�QRYLQH³�EURM�������� í 2EYH]DWQD� XSXWD� R� ]RQLUDQMX� ]DãWLüHQLK�SRYLMHVQLK� FMHOLQD� JUDGRYD� L� RVWDOLK� QDVHOMD��0LQLVWDUVWYR� NXOWXUH� -� 8SUDYD� ]D� ]DãWLWX� NXOWXUQH�EDãWLQH�������L������� .XOWXUQD�GREUD�VX�RG�LQWHUHVD�]D�'UåDYX�L�PRJX�ELWL� 
-  SRNUHWQH� L� QHSRNUHWQH� VWYDUL� RG� XPMHWQLþNRJ��SRYLMHVQRJ�� SDOHRQWRORãNRJ�� DUKHRORãNRJ��DQWURSRORãNRJ�L�]QDQVWYHQRJ�]QDþHQMD� 
-  DUKHRORãND�QDOD]LãWD�L�DUKHRORãNH�]RQH� 
-  NUDMROLFL�L�QMLKRYL�GLMHORYL�NRML�VYMHGRþH�R�OMXGVNRM�SULVXWQRVWL� X� SURVWRUX�� D� LPDMX� XPMHWQLþNX��SRYLMHVQX�L�DQWURSRORãNX�YULMHGQRVW� 
-  QHPDWHULMDOQL�REOLFL�L�SRMDYH�OMXGVNRJ�GXKRYQRJ�VWYDUDODãWYD� X� SURãORVWL� NDR� L� GRNXPHQWDFLMD� L�ELEOLRJUDIVND�EDãWLQD� 
-  ]JUDGH�� RGQRVQR� SURVWRUL� X� NRMLPD� VH� WUDMQR�þXYDMX�LOL� L]ODåX�NXOWXUQD�GREUD�L�GRNXPHQWDFLMD�R�QMLPD�  =DãWLüHQLP� GREULPD�� RGUHGEDPD� RYRJD� 3ODQD�VPDWUDMX�VH� 
-  =� –� =DãWLüHQD� NXOWXUQD� GREUD� NRMLPD� MH�SRVHEQLP� UMHãHQMHP� 0LQLVWDUVWYD� NXOWXUH�XWYUÿHQR� WUDMQR�VYRMVWYR�NXOWXUQRJ�GREUD� WH� VX�LVWD� XSLVDQD� X� 5HJLVWDU� NXOWXUQLK� GREDUD�5HSXEOLNH� +UYDWVNH�� /LVWX� ]DãWLüHQLK� NXOWXUQLK�GREDUD� 
-  3� –� 3UHYHQWLYQR� ]DãWLüHQD� GREUD� NRMLPD� MH�SRVHEQLP� UMHãHQMHP� QDGOHåQRJ�.RQ]HUYDWRUVNRJ� RGMHOD� RGUHÿHQD� SULYUHPHQD�]DãWLWD�� WH�VX� LVWD�XSLVDQD�X�5HJLVWDU�NXOWXUQLK�GREDUD� 5HSXEOLNH� +UYDWVNH�� /LVWX� SUHYHQWLYQR�]DãWLüHQLK� GREDUD�� 3UHYHQWLYQD� ]DãWLWD� GRQRVL�VH�QD�URN�RG���JRGLQH��D�]D�DUKHRORãNX�EDãWLQX�QD� URN� RG� �� JRGLQD�� 1DNRQ� SURYHGHQLK�LVWUDåLYDQMD� L� GRNXPHQWLUDQMD� X� VYUKX�XWYUÿLYDQMD� VYRMVWYD� NXOWXUQRJ� GREUD�� QDGOHåQL�.RQ]HUYDWRUVNL� RGMHO� SRGQRVL� SULMHGORJ�0LQLVWDUVWYX� NXOWXUH� ]D� SURYRÿHQMH� WUDMQH�]DãWLWH�  
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-  (�–�(YLGHQWLUDQD�GREUD�]D�NRMH�VH�SUHGPQLMHYD�GD� LPDMX�VYRMVWYD�NXOWXUQRJ�GREUD��SUHGORåHQD�3URVWRUQLP�SODQRP�QD�WHPHOMX�0MHUD�]DãWLWH��=D�HYLGHQWLUDQD� GREUD� L� SULMHGORJ� ]DãWLWH� QDGOHåQL�.RQ]HUYDWRUVNL� RGMHO� SR� VOXåEHQRM� üH� GXåQRVWL�GRQLMHWL� UMHãHQMH� R� SUHYHQWLYQRM� ]DãWLWL� L�SRNUHQXWL� SRVWXSDN� XWYUÿLYDQMD� VYRMVWYD�NXOWXUQRJ�GREUD� 0MHUH� ]DãWLWH� SULPMHQMXMX� VH� ]D� VYH� ]DKYDWH�XQXWDU� SURVWRUQH� PHÿH� ]DãWLüHQLK� NXOWXUQLK� GREDUD��=�� L� SUHYHQWLYQR� ]DãWLüHQLK� GREDUD� �3��� NDNR� MH� WR�RGUHÿHQR� UMHãHQMHP� 0LQLVWDUVWYD� NXOWXUH� RGQRVQR�QDGOHåQRJ� .RQ]HUYDWRUVNRJ� RGMHOD�� =D� HYLGHQWLUDQD�GREUD� SURVWRUQRP� PHÿRP� VPDWUD� VH� SULSDGDMXüD�NDWDVWDUVND�þHVWLFD� 'REUD� L]� VWDYND� ��� RYRJD� þODQND� SRWUHEQR� MH�UDELWL�VXNODGQR�QMLKRYRM�QDPMHQL�� WH�RGUåDYDWL� WDNR�GD�VH� QH� QDUXãH� VYRMVWYD� GREUD�� RGQRVQR� NXOWXUQRJ�GREUD� 9ODVQLFL�� RGQRVQR� NRULVQLFL� JUDÿHYLQD� VD�VSRPHQLþNLP�VYRMVWYLPD��QDYHGHQLP�X�VWDYNX����RYRJ�þODQND�� PRJX� SXWHP� QDGOHåQRJ� .RQ]HUYDWRUVNRJ�RGMHOD�� L]� 'UåDYQRJ� SURUDþXQD� ]DWUDåLWL� QRYþDQX�SRWSRUX� ]D� QMLKRYR� RGUåDYDQMH� L� REQRYX� SUHPD�SRVHEQLP�XYMHWLPD�� 2SüLQD� PRåH� XVWDQRYLWL� IRQG� ]D� SRWSRUX�RGUåDYDQMD�L�REQRYH�JUDÿHYLQD�QDYHGHQLK�X�VWDYNX����RYRJ� þODQND�� WH� VXILQDQFLUDWL� QMLKRYX� REQRYX� L�RGUåDYDQMH� 'REUR� ORNDOQRJ� ]QDþDMD� ]D� NRMH� SUHPD�RGUHGEDPD� =DNRQD� R� ]DãWLWL� L� RþXYDQMX� NXOWXUQLK�GREDUD�QLMH�XWYUÿHQR�GD�MH�SRG�]DãWLWRP�NDR�NXOWXUQR�GREUR� SUHGVWDYQLþNR� WLMHOR� åXSDQLMH� LOL� 2SüLQH� PRåH�SURJODVLWL� ]DãWLüHQLP�� DNR� VH� QDOD]L� QD� QMLKRYX�SRGUXþMX� ,]PMHQD� VWDQMD� X� 5HJLVWUX� NXOWXUQLK� GREDUD� L�5MHãHQMD� R� XWYUÿLYDQMX� VYRMVWYD� NXOWXUQRJ� GREUD� X�SRJOHGX�]DãWLWH�NXOWXUQLK�GREDUD�VPDWUD�VH�L]PMHQRP�3URVWRUQRJ�SODQD� .XOWXUQD� GREUD�� QDURþLWR� ]DKWLMHYDMX� KLWQX�REQRYX� L� UHYLWDOL]DFLMX� ãWR� üH� HYHQWXDOQR� ]DKWLMHYDWL�SUHQDPMHQX� X� NXOWXUQH�� WXULVWLþNH� LOL� QHNH� GUXJH�SULKYDWOMLYH� VYUKH�� 3UHQDPMHQD� NXOWXUQRJ� GREUD�]DKWLMHYD� SURYRÿHQMH� XSUDYQRJ� SRVWXSND� ]DãWLWH�NXOWXUQLK�GREDUD� 

ýODQDN�����  .XOWXUQD�GREUD�QD�SRGUXþMX�2SüLQH�GLMHOH�VH�QD�  $��1(32.5(71$�.8/7851$�'2%5$  ��������.XOWXUQR�-�SRYLMHVQH�FMHOLQH ����������$UKHRORãNL�ORNDOLWHWL�L�]RQH ����������3RYLMHVQR�–�PHPRULMDOQH�FMHOLQH ��������3RMHGLQDþQD�NXOWXUQD�GREUD�L�QMLKRYL�VNORSRYL ���������6DNUDOQH�JUDÿHYLQH   ��äXSQH�FUNYH   ��.DSHOH�L�NDSHOH-SRNORQFL ���������&LYLOQH�JUDÿHYLQH   ��*UDÿHYLQH�MDYQH�QDPMHQH ���������3RYLMHVQD�RSUHPD�SURVWRUD  %��32.5(71$�.8/7851$�'2%5$   1D� NDUWRJUDIVNRP� SULND]X� EURM� ��� Ä8YMHWL� ]D�NRULãWHQMH�� XUHÿHQMH� L� ]DãWLWX� SURVWRUD³� X� PMHULOX���������� R]QDþHQD� VX� VYD� NXOWXUQD� GREUD� NRMD� X�VNODGX� VD� =DNRQRP� R� ]DãWLWL� L� RþXYDQMX� NXOWXUQLK�GREDUD� SRGOLMHåX�PMHUDPD� ]DãWLWH�� D� QMLKRYH� ORNDFLMH�GRGDWQR� VX� R]QDþHQH� SUHPD� UHGQLP� EURMHYLPD� L]�WDEOLFH� 1D� NDUWRJUDIVNLP� SULND]LPD� JUDÿHYLQVNLK�SRGUXþMD� X� PMHULOX� �������� R]QDþHQH� VX� SURVWRUQH�PHÿH�NXOWXUQLK�GREDUD�L�SRMHGLQDþQD�NXOWXUQD�GREUD�D�QMLKRYH� ORNDFLMH�GRGDWQR�VX�R]QDþHQH�SUHPD� UHGQLP�EURMHYLPD�L]�WDEOLFH�  $��1(32.5(71$�.8/7851$�'2%5$  �������.XOWXUQR�-�SRYLMHVQH�FMHOLQH� ����������$UKHRORãNL�ORNDOLWHWL�L�]RQH  ýODQDN�����   $UKHRORãNL�ORNDOLWHWL�L�]RQH�QD�SRGUXþMX�2SüLQH�HYLGHQWLUDQL�VX�     7DEOLFD�EURM��� 
5�EU� .XOWXUQR�GREUR /RNDOLWHW 5HJLVWDU 
�� 6WDFLMD��*UDGLQD��VUHGQML�YLMHN��UHNRJ�QRVFLUDQR .DOLQRYDF��X�QDVHOMX��QD�EULMH�JX�X]�VWDFLMX�L�NDSHOX ( 
�� /LYDGD�,��.UDOMD��QHROLWLN�–�EURQþDQR�GRED��VOXþDMQL�QDOD] %DWLQVNH��N�EU��� ( 
�� 3DUFHOLFH��NHUDPLND��VUHGQML�YLMHN��UHNRJQRVFLUDQR 

%DWLQVNH��X�EOL]LQL�WUDVH�SOLQR�YRGD��L]PHÿX�EXãRWLQD�.$/-���L�.$/-�� ( 
 8QXWDU� JUDQLFD�DUKHRORãNLK� ]RQD�QH�GR]YROMD�YDMX�VH�QLNDNYL�JUDÿHYLQVNL�]DKYDWL�L]X]HY�SUH]HQWDFL�MH� DUKHRORãNLK� QDOD]D�� SDUWHUQRJ� XUHÿHQMD� L� L]YHGEH�SURSXVWD� ]D� YDåQLMX� LQIUDVWUXNWXUX�� NRML� VH� WUHEDMX� L]�YRGLWL�SUHPD�SRVHEQLP�XYMHWLPD� L�X]�QHSUHVWDQL�QDG�]RU�QDGOHåQRJ�.RQ]HUYDWRUVNRJ�RGMHOD� $NR�VH�SUL� L]YRÿHQMX�JUDÿHYLQVNLK� LOL�ELOR�NRMLK�GUXJLK� UDGRYD� NRML� VH� REDYOMDMX� QD� SRYUãLQL� LOL� LVSRG�SRYUãLQH� WOD�QDLÿH�QD�DUKHRORãNR�QDOD]LãWH� LOL�QDOD]H��RVRED�NRMD�L]YRGL�UDGRYH�GXåQD�MH�SUHNLQXWL�UDGRYH�L�R� 

 QDOD]X�EH]�RGJDÿDQMD�REDYLMHVWLWL�QDGOHåQL�.RQ]HUYD�WRUVNL�RGMHO� $UKHRORãND�LVNDSDQMD�L� LVWUDåLYDQMD�PRJX�VH�REDYOMDWL�VDPR�QD�WHPHOMX�RGREUHQMD�NRMH�UMHãHQMHP�GDMH�QDG�OHåQL�.RQ]HUYDWRUVNL�RGMHO� 3ULOLNRP�L]UDGH�WHKQLþNH�GRNXPHQWDFLMH�]D� LQIUDVWUXN�WXUQH�VXVWDYH�SRORåHQH�QD�SRYUãLQX�LOL�LVSRG�SRYUãLQH�WOD�� SRWUHEQR� MH� SURYHVWL� WHUHQVND� LVWUDåLYDQMD� UDGL�XWYUÿLYDQMD�SRWHQFLMDOQLK�DUKHRORãNLK� ORNDOLWHWD��RGQR�VQR�SUREQD�VRQGDåQD�DUKHRORãND�LVWUDåLYDQMD�UDGL� 
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SRWYUGH� � SUH]HQWQRVWL� L� RSVHJD� UDVSURVWLUDQMD�DUKHRORãNRJ� ORNDOLWHWD�� ,VWUDåLYDQMD� MH� SRWUHEQR�DGHNYDWQR�GRNXPHQWLUDWL�L�HODERULUDWL��(ODERUDW�]DãWLWH�DUKHRORãNH� EDãWLQH� VDVWDYQL� MH� GLR� WHKQLþNH�GRNXPHQWDFLMH�]D�LVKRÿHQMH�DNWD�NRMLP�VH�GR]YROMDYD�JUDGQMD�LQIUDVWUXNWXUQLK�VXVWDYD�  ����������3RYLMHVQR�–�PHPRULMDOQH�FMHOLQH  ýODQDN�����  3RYLMHVQR–PHPRULMDOQH� FMHOLQH� QD� SRGUXþMX� 2SüLQH�HYLGHQWLUDQH�VX�  7DEOLFD�EURM��� 

 0MHUH�]DãWLWH�SRYLMHVQR-PHPRULMDOQH�FMHOLQH� 
-  NRQWDNWQD� ]RQD� RNR� JUREOMD�� L]YDQ� XWYUÿHQLK�JUDÿHYLQVNLK�SRGUXþMD��QH�VPLMH�VH� L]JUDÿLYDWL��RGQRVQR� GR]YROMHQD� MH� VDPR� JUDGQMD�SDUNLUDOLãQLK� SRYUãLQD� LVNOMXþLYR� X� QDPMHQL�JUREOMD� 
-  XQXWDU� JUREOMD� SRWUHEQR� MH� RGUåDYDWL�NDUDNWHULVWLþQR�SHMVDåQR�XUHÿHQMH��VDGQMD�ELOMD��QSU��FUQRJRULFD�L�VOLþQR��  ��������3RMHGLQDþQD�NXOWXUQD�GREUD�L�QMLKRYL�VNORSRYL  ýODQDN�����  3RMHGLQDþQD� NXOWXUQD� GREUD� L� QMLKRYL� VNORSRYL�QD�SRGUXþMX�2SüLQH�VX�  ���������6DNUDOQH�JUDÿHYLQH  äXSQH�FUNYH 7DEOLFD�EURM��� 

.DSHOH�L�NDSHOH-SRNORQFL 
7DEOLFD�EURM��� 

 

���������&LYLOQH�JUDÿHYLQH  *UDÿHYLQH�MDYQH�QDPMHQH 7DEOLFD�EURM��� 

���������3RYLMHVQD�RSUHPD�SURVWRUD 

 
0MHUDPD� ]DãWLWH� QHSRNUHWQLK� NXOWXUQLK� GREDUD�RGUHÿXMH�VH� 

-  ]DãWLWD� SRYLMHVQLK� VWUXNWXUD� L� L]YRUQLK�JUDGLWHOMVNLK� VNORSRYD� ]D� VYD� ]DãWLüHQD� �=���SUHYHQWLYQR� ]DãWLüHQD� �3�� NXOWXUQD� GREUD� L�HYLGHQWLUDQD��(��GREUD� 
-  ]DãWLWD� DPELMHQWDOQLK� YULMHGQRVWL�� WLSRORJLMH��JDEDULWD�L�REOLNRYDQMD�GREDUD�ORNDOQRJ�]QDþDMD� 
-  þXYDQMH� L� RGUåDYDQMH� SRYLMHVQH� RSUHPH�SURVWRUD�L�VSRPHQ�RELOMHåMD��WH�QMHQD�VDQDFLMD�L�UHNRQVWUXNFLMD�SUHPD�L]YRUQLP�REOLFLPD� 

%��32.5(71$�.8/7851$�'2%5$ 
ýODQDN�����D 

7DEOLFD�EURM��� 

 =D� SRNUHWQD� NXOWXUQD� GREUD� QDGOHåQL�.RQ]HUYDWRUVNL�RGMHO�XWYUÿXMH�VXVWDY�PMHUD�]DãWLWH�NRML�VDGUåL�RSüH�L�SRVHEQH�XYMHWH�]D�RþXYDQMH��RGUåDYDQMH�L�QDPMHQX�SRNUHWQRJ�NXOWXUQRJ�GREUD� 

5� EU� .XOWXUQR�GREUR 1DVHOMH��SRORåDM 5HJLVWDU 
�� *UREOMH .DOLQRYDF ( 

5� EU� 
.XOWXUQR�GREUR 1DVHOMH��SRORåDM 5HJLVWDU 

�� &UNYD� VY��/XNH .DOLQRYDF�� VUH�GLãWH�QDVHOMD 
3 �X� SURFH�GXUL� ]DãWL�WH� 

5�EU� .XOWXUQR�GREUR 1DVHOMH�� SROR�åDM 5HJLVWDU 

�� .DSHOD� 6UFD�,VXVRYD 
.DOLQRYDF�� X�QDVHOMX�� X]�6WDFLMX =�-������ 

�� .DSHOD� –� SR�NORQDF� VY��9LGD 
.DOLQRYDF��.DOLQRYHþNL�3HVNL ( 

�� .DSHOD� VY��9DOHQWLQD 
.DOLQRYDF��.DOLQRYHþNL�3HVNL ( 

5�EU� .XOWXUQR� GRE�UR 1DVHOMH��SRORåDM 5HJLVWDU 

�� 6WDFLMD� –�]JUDGD� ]DYL�þDMQRJ�PX]HMD 
.DOLQRYDF�� X�QXWDU� QDVHOMD� QD�SRYLãHQRP� WHUH�QX 

=�-����� 

��� =JUDGD� RSüL�QH�-�VWDUD .DOLQRYDF�� VUH�GLãWH�QDVHOMD ( 

5� EU� .XOWXUQR� GR�EUR 1DVHOMH��SRORåDM 5HJLVWDU 

��� 5DVSHOR 
.DOLQRYDF�� UD�VNULåMH� QD� MXå�QRP� XOD]X� X�QDVHOMH� –� .ROR�GYRUVND�XO�� L�%D�]LMDQþHY�SXW 

( 

��� 5DVSHOR 
.DOLQRYDF�� UD�VNULåMH� SUHPD�.DOLQRYHþNLP�3HVNLPD�–�XO��0��.DLüD� L� XO�� *��.DUORYþDQD 

( 

��� 5DVSHOR %DWLQVNH�� X]�SXW ( 
��� 5DVSHOR 8]�GUåDYQX�FHV�WX ( 

5�EU� .XOWXUQR�GREUR 1DVHOMH��SRORåDM 6WDWXV�]DãWLWH 
��� 2UJXOMH�X�FUNYL�VY��/XNH .DOLQRYDF =�–����� 
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ýODQDN�����  6YH� ]DKYDWH� QD� QHSRNUHWQLP� NXOWXUQLP�GREULPD� L� QD� SRGUXþMX� SURVWRUQLK� PHÿD� NXOWXUQRJ�GREUD�QDYHGHQLP�X� WDEOLFDPD����GR����RYRJD�3ODQD��WUHED� SURYRGLWL� SUHPD� SRVHEQLP� XYMHWLPD� ]DãWLWH�NXOWXUQRJ� GREUD� NRMH� L]GDMH� QDGOHåQL� .RQ]HUYDWRUVNL�RGMHO� 
- SULMH� LOL� WLMHNRP� L]GDYDQMD� ORNDFLMVNH� GR]YROH��SULMH� SRNUHWDQMD� SRVWXSND� ]D� L]GDYDQMH�JUDÿHYLQVNH� GR]YROH� �]DKWMHY� SRGQRVL�QDGOHåQR�XSUDYQR�WLMHOR�]D�L]GDYDQMH�GR]YROH�L�LOL� PRåH� SRGQLMHWL� ]DLQWHUHVLUDQD� RVRED� LOL�LQYHVWLWRU�� 
- SULMH�JUDÿHQMD�MHGQRVWDYQLK�L�GUXJLK�JUDÿHYLQD�L�UDGRYD� ]D� NRMH� QLMH� SRWUHEQR� LVKRGLWL�JUDÿHYLQVNX� GR]YROX� �LQYHVWLWRU� SULEDYOMD� SULMH�]DSRþLQMDQMD�UDGRYD�� 5DGL� XWYUÿLYDQMD� SRVHEQLK� XYMHWD� ]DãWLWH�QHSRNUHWQRJ�NXOWXUQRJ�GREUD�QDGOHåQL�.RQ]HUYDWRUVNL�RGMHO�PRåH�RGUHGLWL�L]UDGX�NRQ]HUYDWRUVNRJ�HODERUDWD� =D� UDGQMH� QD� SRNUHWQLP� NXOWXUQLP� GREULPD��QHSRNUHWQLP� NXOWXUQLP� GREULPD� L� QD� SRGUXþMX�SURVWRUQLK� PHÿD� NXOWXUQRJ� GREUD� QDYHGHQLP� X�WDEOLFDPD����GR����RYRJD�3ODQD�NRMH�EL�PRJOH�QDUXãLWL�FMHORYLWRVW� L�LOL� SURX]URþLWL� SURPMHQH� QD� NXOWXUQRP�GREUX� D� NRMH� VH� SUHPD� SRVHEQRP� SURSLVX� QH�VPDWUDMX� JUDÿHQMHP�� L]QLPQR� SULMH� JUDÿHQMD�MHGQRVWDYQLK� L� GUXJLK� JUDÿHYLQD� L� UDGRYD� NRMH� VH� QH�JUDGH� QD� WHPHOMX� JODYQRJ� SURMHNWD� PRJX� VH�SRGX]LPDWL�X]�SUHWKRGQR�RGREUHQMH� .DR�UDGQMH�L]�VWDYND����VPDWUDMX�VH� 

- JUDÿHQMH� L� UDGRYL� ]D� NRMH� QLMH� SRWUHEQD�JUDÿHYLQVND�GR]YROD� 
- NRQ]HUYLUDQMH� 
- UHVWDXULUDQMH� 
- SUHPMHãWDQMH� NXOWXUQRJ� GREUD� L� GUXJL� VOLþQL�UDGRYL� 
- UDG�LQGXVWULMVNLK�L�GUXJLK�SRVWURMHQMD�L�UDGLOLãWD� 
- VDQDFLMD�L�DGDSWDFLMD�NXOWXUQRJ�GREUD� 
- JUDÿHQMH� MHGQRVWDYQLK� L� GUXJLK� JUDÿHYLQD� L�UDGRYD� QD� SRGUXþMX� JGMH� VH� QDOD]L� NXOWXUQR�GREUR� �RJUDÿLYDQMH�� XUHÿHQMH� RNXüQLFH��SRVWDYD�NLRVND��KRUWLNXOWXUQL�]DKYDWL�L�RVWDOR��   8NODQMDQMH� QHSRNUHWQRJ� NXOWXUQRJ� GREUD� LOL�QMH]LQD� GLMHOD� PRåH� VH� SULVWXSLWL� QD� WHPHOMX� SURMHNWD�XNODQMDQMD� JUDÿHYLQH� VXNODGQR� =DNRQX� R� JUDGQML� L�=DNRQX� R� ]DãWLWL� L� RþXYDQMX� NXOWXUQLK� GREDUD��RGQRVQR�� 
-  =DãWLüHQH� JUDÿHYLQH� �=�� L� SUHYHQWLYQR�]DãWLüHQH�JUDÿHYLQH��3��WH�QMLKRYH�GLMHORYH�QLMH�PRJXüH� XNORQLWL� EH]� SUHWKRGQRJ� PLãOMHQMD�+UYDWVNRJ� YLMHüD� ]D� NXOWXUQD� GREUD� L� UMHãHQMD�0LQLVWDUVWYD� NXOWXUH�� =DKWMHY� VH� SRGQRVL�QDGOHåQRP� .RQ]HUYDWRUVNRP� RGMHOX� DNR�NXOWXUQR� GREUR� L]JXEL� VYRMVWYD� UDGL� NRMLK� MH�]DãWLüHQR� LOL� MH� L]UDYQR� XJURåHQD� VWDELOQRVW�JUDÿHYLQH� LOL� QMH]LQD� GLMHOD�� WH� RQD� SUHGVWDYOMD�RSDVQRVW�]D�VXVMHGQH�JUDÿHYLQH� L�åLYRW� OMXGL��D�WD� VH� RSDVQRVW� QH� PRåH� QD� GUXJL� QDþLQ�RWNORQLWL� 
- (YLGHQWLUDQH� JUDÿHYLQH� �(�� WH� QMLKRYH� GLMHORYH�QLMH� PRJXüH� XNORQLWL� EH]� VWUXþQRJ� PLãOMHQMD�QDGOHåQRJ�.RQ]HUYDWRUVNRJ�RGMHOD��=DKWMHY�VH�SRGQRVL�QDGOHåQRP�.RQ]HUYDWRUVNRP�RGMHOX�D� 

- REYH]QR� VDGUåL� DUKLWHNWRQVNX� VQLPNX�SRVWRMHüHJ� VWDQMD� WH� PLãOMHQMH� RYODãWHQRJ�LQåHQMHUD� R� VWDELOQRVWL� JUDÿHYLQH� LOL� QMHQRJ�GLMHOD�  ���3RVWXSDQMH�V�RWSDGRP  ýODQDN�����  0MHUH�SRVWXSDQMD�V�RWSDGRP�VX� 
-  L]EMHJDYDWL� QDVWDMDQMH� L� VPDQMLYDWL� NROLþLQH�SURL]YHGHQRJ�RWSDGD� 
- RUJDQL]LUDWL� VRUWLUDQMH� RWSDGD� X� VYUKX�VPDQMLYDQMD�NROLþLQD�L�YROXPHQD�RWSDGD� 
-  RUJDQL]LUDWL� VDNXSOMDQMH�� RGYDMDQMH� L� RGODJDQMH�VYLK� LVNRULVWLYLK� RWSDGQLK� WYDUL� �SDSLU�� VWDNOR��PHWDO��SODVWLND��JUDÿHYLQVNL�RWSDG�L�GU��� 
- RUJDQL]LUDWL� RGYRMHQR� VDNXSOMDQMH� RSDVQRJ�RWSDGD� 
- UHFLNODåQD� GYRULãWD� RUJDQL]LUDWL� ]D� SULKYDW�RWSDGD�QD�SURSLVDQL�QDþLQ� 
- XQXWDU� GRPDüLQVWDYD� RGYDMDWL� ELRRWSDG� L�NRPSRVWLUDWL�JD� 
- SURL]YHGHQL�SURL]YRGQL�QHRSDVQL�L�RSDVQL�RWSDG�SUDYQH� RVREH� GXåQH� VX� ]EULQMDYDWL� SXWHP�RYODãWHQLK� VDNXSOMDþD�WYUWNL� NRMH� JRVSRGDUH�RWSDGRP�� X]� HYLGHQFLMX� L� RYMHUHQX� SUDWHüX�GRNXPHQWDFLMX� 
- QHXVNODÿHQD�RGODJDOLãWD�]DWYRULWL�L�VDQLUDWL� 3URL]YRÿDþ� RWSDGD�� WH� VYL� VXGLRQLFL� X�SRVWXSDQMX�V�RWSDGRP��VNXSOMDþ��REUDÿLYDþ��GXåQL�VX�SULGUåDYDWL� VH� RGUHGEL� YDåHüLK� SURSLVD� R� RGUåLYRP�JRVSRGDUHQMX�RWSDGRP� 1D� SRGUXþMX� 2SüLQH� RUJDQL]LUDQR� MH� MDYQR�SULNXSOMDQMH� PLMHãDQRJ� NRPXQDOQRJ� RWSDGD� NRML� VH�RGODåH� L]YDQ� REXKYDWD� 3ODQD�� QD� VOXåEHQRP�RGODJDOLãWX�RWSDGD�Ä3HVNL³�X�ĈXUÿHYFX� /RNDFLMD� QHXVNODÿHQRJ� RGODJDOLãWD� RWSDGD�Ä3HVNL³� X� .DOLQRYFX�� QD� NRMX� VH� NRPXQDOQL� RWSDG�RGODJDR�GR�������JRGLQH�]DWYRUHQD� MH� L�SODQLUDQD�]D�VDQDFLMX��1D� SRGUXþMX�2SüLQH�� QD� SUHGMHOX� WRSRQLPD�'UDJDQFL��QDOD]L�VH�MRã�MHGQR�QHXVNODÿHQR�RGODJDOLãWH�QD]LYD�Ä3HVNL³��QD�NRMHP�VH�RGODåH�RWSDG�VD�SRGUXþMD�2SüLQH�.ORãWDU�3RGUDYVNL��]D�NRMH�VH�WDNRÿHU�SODQLUD�]DWYDUDQMH�L�VDQDFLMD��=D�SRWUHEH�VDQDFLMH�L�]DWYDUDQMD�RGODJDOLãWD� SRWUHEQR� MH� SURYHVWL� 2382� SRVWXSDN� L�LVKRGLWL� VYX� GRNXPHQWDFLMX� SURSLVDQX� =DNRQRP� R�JUDGQML�  ýODQDN�����  *UDGQMD� JUDÿHYLQD� ]D� JRVSRGDUHQMH� RWSDGRP�RG� ORNDOQRJ� ]QDþDMD�� UHFLNODåQLK� GYRULãWD�� VRUWLUQLFD��VNODGLãWD� QHRSDVQRJ� L� RSDVQRJ� RWSDGD� L� VO��GR]YROMHQD�MH�QD�L]GYRMHQLP�JUDÿHYLQVNLP�SRGUXþMLPD�L]YDQ� QDVHOMD� JRVSRGDUVNH�� SURL]YRGQR-SRVORYQH�QDPMHQH��,�L�.�� *UDÿHYLQH� ]D� JRVSRGDUHQMH� RWSDGRP� RG�ORNDOQRJ�]QDþDMD�SRWUHEQR�MH�XUHGLWL�VXNODGQR�YDåHüRM�]DNRQVNRM� UHJXODWLYL�� 2WSDGRP� MH� SRWUHEQR� SRVWXSDWL�QD�QDþLQ�GD�VH�RQHPRJXüH�L�VSULMHþH�HPLVLMH�X�]UDN�L�RNROQL�SURVWRU��3RGQD�SRYUãLQD�PRUD�ELWL�L]YHGHQD�RG�QHSURSXVQH�NROQLþNH�NRQVWUXNFLMH� �DE�SORþD� LOL� DVIDOW��V� EODJLP� SDGRP� SUHPD� RWYRUHQRP� NDQDOX� ]D�SULNXSOMDQMH� WHKQRORãNLK� �SURFMHGQLK�� RWSDGQLK� YRGD��NRMLP�VH�LVWD�SURYRGL�GR�VDELUQH�MDPH�]D�SULNXSOMDQMH� 
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WHKQRORãNLK�YRGD��6DELUQH� MDPH�PRUDMX�ELWL� L]YHGHQH�RG� YRGRQHSURSXVQRJ� PDWHULMDOD�� D� SUDåQMHQMH� LVWLK�YUãLWL�VXNODGQR�SURSLVLPD� 2GYRMHQR� SULNXSOMDQMH�� UD]YUVWDYDQMH� L�VNODGLãWHQMH� UHFLNODåQRJ�� JUDÿHYQRJ�� RSDVQRJ� L�QHRSDVQRJ� WH� GUXJRJ� RWSDGD� VXNODGQR� ]DNRQVNRM�UHJXODWLYL�� PRJXüH� MH� X� ]DVHEQLP� RGJRYDUDMXüLP�QDWNULYHQLP�LOL�QHQDWNULYHQLP�VSUHPQLFLPD� 'R]YROMHQD� MH� L]JUDGQMD� QDGVWUHãQLFD� ]D�VWURMHYH��PRVQH�YDJH�QD�XOD]QRP�GLMHOX�QD�þHVWLFX�WH�GUXJLK� JUDÿHYLQD�� RSUHPH� L� XUHÿDMD� SRWUHEQLK� ]D�REDYOMDQMH� IXQNFLMH� SULNXSOMDQMD�� UD]YUVWDYDQMD��PHKDQLþNH� REUDGH�� RSRUDEH� JUDÿHYLQVNRJ� RWSDGD�UHFLNOLUDQMHP�� VNODGLãWHQMD� RWSDGD�� RGQRVQR�IXQNFLRQLUDQMD� JUDÿHYLQD� ]D� JRVSRGDUHQMH� RWSDGRP�RG�ORNDOQRJ�]QDþDMD� 1DMYHüD� GRSXãWHQD� YLVLQD� JUDÿHYLQD� L� RSUHPH�MH� ���� P�� D� L]QLPQR� L� YLãH� XNROLNR� WR� ]DKWLMHYD�WHKQRORãNL� SURFHV�� UDGQL� XYMHWL� SUHPD� SRVHEQLP�SURSLVLPD�LOL�NRQVWUXNFLMD�JUDÿHYLQH� 3RWUHEQR� MH� RVLJXUDWL� PLQLPDOQR� þHWLUL�SDUNLUDOLãQD� PMHVWD� QD� VYDNLK� ����� P�� NRULVQRJ�SURVWRUD�JUDÿHYLQH�]D�JRVSRGDUHQMH�RWSDGRP� 'R]YROMHQD� MH� L]JUDGQMD� XSUDYQH� ]JUDGH� VD�VYLP� SRWUHEQLP� SUDWHüLP� VDGUåDMLPD� �SULUXþQL�ODERUDWRULM� L� VOLþQR��� WH� SURVWRULPD� ]D� SRWUHEH�VPMHãWDMD� ]DSRVOHQLND� �XUHG�� SUHKUDQD�� JDUGHURED��VDQLWDULMH�� VSUHPLãWH� L� VOLþQR��� 1DMYHüL� NRHILFLMHQW�L]JUDÿHQRVWL�JUDÿHYQH�þHVWLFH�L]QRVL�NLJ �����1DMYHüD�GRSXãWHQD� HWDåQD� YLVLQD� JUDÿHYLQH� MH� SUL]HPOMH� L�SRWNURYOMH�V�PDNVLPDOQLP�QDGR]LGRP�����P� 2NR� JUDÿHYQH� þHVWLFH� JUDÿHYLQH� ]D�JRVSRGDUHQMH�RWSDGRP�RG�ORNDOQRJ�]QDþDMD�REYH]QD�MH�L]JUDGQMD�RJUDGH��VD�RGYRMHQLP�SMHãDþNLP�L�NROQLP�XOD]RP��1DMYHüD�GRSXãWHQD�YLVLQD�RJUDGH� L]QRVL�����P�� 5XEQR� X]� RJUDGX�� V� XQXWDUQMH� VWUDQH� þHVWLFH��SRWUHEQR�MH�]DVDGLWL�YLVRNR�L�QLVNR�]HOHQLOR�NDNR�EL�VH�RVWYDULOD� YL]XDOQD� EDULMHUD� SUHPD� VXVMHGQLP�þHVWLFDPD� WH� VSULMHþLOR� UD]QRãHQMH� PDWHULMDOD� QD�RNROQL�WHUHQ�  ýODQDN�����  1D� SRGUXþMX� REXKYDWD� 3ODQD� SRWUHEQR� MH�RVLJXUDWL� IXQNFLRQLUDQMH� QDMPDQMH� MHGQRJ� UHFLNODåQRJ�GYRULãWD�� D� X� QDVHOMLPD� X� NRMLPD� VH� UHFLNODåQR�GYRULãWH� QH� QDOD]L�� RVLJXUDWL� IXQNFLRQLUDQMH� LVWRJ�SRVUHGVWYRP� PRELOQH� MHGLQLFH� NRMD� VH� X� VPLVOX�]DNRQVNH�UHJXODWLYH�VPDWUD�UHFLNODåQLP�GYRULãWHP� 3URVWRUQL� VPMHãWDM� UHFLNODåQRJ� GYRULãWD� NDR� L�QDþLQ� UDGD� PRELOQH� MHGLQLFH� PRUD� RPRJXüLWL�SULVWXSDþQR�NRULãWHQMH�VYLP�VWDQRYQLFLPD�SRGUXþMD�]D�NRMH�VX�XVSRVWDYOMHQL� 2YLP� 3ODQRP� SODQLUDQD� MH� ORNDFLMD� ]D�XVSRVWDYX� UHFLNODåQRJ� GYRULãWD� XQXWDU� JRVSRGDUVNH�]RQH� Ä.DOLQRYDF� MXJ³�� NDR� QDMGRVWXSQLMH� ]D� VYH�NRULVQLNH�V�SRGUXþMD�2SüLQH� 5HFLNODåQD� GYRULãWD� PRJXüH� MH� SODQLUDWL� L� QD�GUXJLP� ORNDFLMDPD� NRMH� üH� RPRJXüLWL� SULVWXSDþQR�NRULãWHQMH� VYLP� VWDQRYQLFLPD�� XQXWDU� SRVWRMHüLK� L�SODQLUDQLK� ]RQD� JRVSRGDUVNH� SURL]YRGQR-SRVORYQH�QDPMHQH� �,� L� .��� QD� L]GYRMHQRP� JUDÿHYLQVNRP�SRGUXþMX�L]YDQ�QDVHOMD� 6XNODGQR�]DNRQVNLP�RGUHGEDPD��YLãH� MHGLQLFD�ORNDOQH� L� SRGUXþQH� VDPRXSUDYH� PRJX� VSRUD]XPQR�RVLJXUDWL� ]DMHGQLþNX� SURYHGEX� PMHUD� JRVSRGDUHQMD�RWSDGRP��RGQRVQR�YLãH�MHGLQLFD�ORNDOQH�VDPRXSUDYH� 

PRåH� VSRUD]XPQR� RVLJXUDWL� ]DMHGQLþNR� LVSXQMHQMH�MHGQH�LOL�YLãH�REYH]D�NRMH�VX�GXåQH�RVLJXUDWL��NDR�ãWR�VX� �� MDYQX� XVOXJX� SULNXSOMDQMD� PLMHãDQRJ� NRPXQDOQRJ�RWSDGD��L�ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD� �� RGYRMHQR� SULNXSOMDQMH� RWSDGQRJ� SDSLUD�� PHWDOD��VWDNOD�� SODVWLNH� L� WHNVWLOD� WH� NUXSQRJ� �JORPD]QRJ��NRPXQDOQRJ�RWSDGD� �� VSUMHþDYDQMH� RGEDFLYDQMD� RWSDGD� QD� QDþLQ�VXSURWDQ� ]DNRQVNLP� RGUHGEDPD� WH� XNODQMDQMH�WDNR�RGEDþHQRJ�RWSDGD� �� SURYHGEX�3ODQD�JRVSRGDUHQMD�RWSDGRP�5+� �� GRQRãHQMH� L� SURYHGEX� 3*2� MHGLQLFH� ORNDOQH�VDPRXSUDYH� �� SURYRÿHQMH� L]REUD]QR-LQIRUPDWLYQH� DNWLYQRVWL� QD�VYRP�SRGUXþMX� �� PRJXüQRVW�SURYHGEH�DNFLMD�SULNXSOMDQMD�RWSDGD�  1D� RGUHÿHQLP� ORNDFLMDPD� MDYQLK� SRYUãLQD� QD�SRGUXþMX� 2SüLQH� SRVWDYOMHQL� VX� ]HOHQL� �UHFLNODåQL��RWRFL� L�SRMHGLQDþQL�VSUHPQLFL�]D�VDNXSOMDQMH�NRULVQRJ�RWSDGD�� RWSDGQRJ� SDSLUD�� VWDNOHQH�� SODVWLþQH� L�PHWDOQH�DPEDODåH� 8NROLNR� QD� QHNRP� SURVWRUX� SRVWRML� SURL]YRÿDþ�YHüH� NROLþLQH� RWSDGD� �XVOXåQL�� SURL]YRGQL�� WUJRYDþNL� L�XJRVWLWHOMVNL� REMHNWL�� XUHGVNL� SURVWRUL� L� VO��� L]QLPQR�VH�PRJX�SRVWDYLWL�SRMHGLQDþQL�NRQWHMQHUL� 8�VNORSX�]HOHQLK�RWRND�PRJXüH�MH�SRVWDYOMDQMH�VSUHPQLND�]D�RWSDGQL�WHNVWLO�L�REXüX� 1RYH�]HOHQH�RWRNH�PRJXüH�MH�IRUPLUDWL��RYLVQR�R� JXVWRüL� QDVHOMHQRVWL�� QD� ORNDFLMDPD� QD� NRMLPD� VH�XNDåH� SRWUHED�� QD� MDYQLP� SRYUãLQDPD� NRMH� VX�SULVWXSDþQH� ]D� GRSUHPX� NRULVQRJ� RWSDGD�� QD� QDþLQ�GD�QH�RPHWDMX�NROQL�L�SMHãDþNL�SURPHW� 8� JRVSRGDUVNRM� ]RQL� Ä.DOLQRYDF� VMHYHU³�SODQLUDQD� MH� ORNDFLMD� ]D� XVSRVWDYX� UHFLNODåQRJ�GYRULãWD� ]D� JUDÿHYQL� RWSDG�� QDPLMHQMHQRJ�UD]YUVWDYDQMX�� PHKDQLþNRM� REUDGL� L� SULYUHPHQRP�VNODGLãWHQMX�JUDÿHYQRJ�RWSDGD�VD�SRGUXþMD�2SüLQH��8�VOXþDMX�GD�VH�QD�SRGUXþMX�REXKYDWD�3ODQD�QH�RVLJXUD�IXQNFLRQLUDQMH� LVWRJ�� SUHX]LPDQMH� JUDÿHYQRJ� RWSDGD�SRWUHEQR�MH�SODQLUDWL�X�VNORSX�UHFLNODåQRJ�GYRULãWD�]D�RGYRMHQR� SULNXSOMDQMH� RWSDGQRJ� SDSLUD�� PHWDOD��VWDNOD�� SODVWLNH� L� WHNVWLOD� WH� NUXSQRJ� �JORPD]QRJ��NRPXQDOQRJ�RWSDGD� %LRORãNL� UD]JUDGLY� RWSDG� L]� YUWRYD� L� SDUNRYD��KUDQD� L� NXKLQMVNL� RWSDG� L]� NXüDQVWYD�� UHVWRUDQD��XJRVWLWHOMVNLK�L�PDORSURGDMQLK�REMHNDWD�L�VOLþQL�RWSDG�L]�SURL]YRGQMH� SUHKUDPEHQLK� SURL]YRGD�� W]Y�� ELRRWSDG�SRWUHEQR� MH� RGYRMHQR� SULNXSOMDWL� V� FLOMHP�NRPSRVWLUDQMD�� GLJHVWLMH� LOL� HQHUJHWVNH� RSRUDEH�ELRRWSDGD�� /RNDFLMD� ]D� SULNXSOMDQMH� NRPSRVWD��NRPSRVWDQD��.2���SODQLUDQD�MH�X�VNORSX�JRVSRGDUVNH�]RQH� Ä.DOLQRYDF� VMHYHU³�� 1D� ORNDFLML� NRPSRVWDQH� X]�ELRRWSDG� MH� GR]YROMHQR� SULNXSOMDQMH� L� VNODGLãWHQMH�ELRUD]JUDGLYRJ�NRPXQDOQRJ�RWSDGD��ELOMQRJ�RWSDGD�L]�SROMRSULYUHGH� L� ãXPDUVWYD�� JUDÿHYLQVNRJ�RWSDGD� L� VO���VXNODGQR� XYMHWLPD� SRVHEQLK� SURSLVD� WH� RGYRMHQR�RGODJDQMH� ]HPOMH�� NDPHQMD�� ãOMXQND� L� SLMHVND� NRML� QH�VDGUåH�RSDVQH�WYDUL�NDR�L�]HPOMDQRJ�LVNRSD�L�VO� 8� VNORSX� NRPSRVWDQH� GR]YROMHQR� MH�NRPSRVWLUDQMH�QD�RWYRUHQRP�-�OLQLMVNL�REOLNRYDQH�KUSH�QD�RWYRUQRP� LOL� X� ]DWYRUHQRP�SURVWRUX� �]JUDGH��JGMH�VH�ELRUD]JUDGLYL�RWSDG�RNUHüH�PHKDQLþNL�LOL�]DWYRUHQR�NRPSRVWLUDQMH�� X� ]DWYRUHQLP� UHDNWRULPD� X� NRMLPD� VH�XEU]DYD�SURFHV�NRPSRVWLUDQMD�X�RSWLPDOQLP�XYMHWLPD�  
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6XNODGQR� ]DNRQVNLP� RGUHGEDPD� SURL]YRÿDþ�ELRRWSDGD� L� GUXJL� SRVMHGQLN� ELRRWSDGD� GXåDQ� MH� VYRM�RWSDG� SUHGDWL� RVREL� NRMD� REDYOMD� GMHODWQRVW�JRVSRGDUHQMD� RWSDGRP�� ,]QLPQR� MH� ELRRWSDG� L]�NXüDQVWYD� RGQRVQR� YUWRYD� GR]YROMHQR� REUDÿLYDWL�ELRORãNRP� DHUREQRP� REUDGRP� �NRPSRVWLUDQMH�� QD�YODVWLWRM�þHVWLFL��QD�QDþLQ�GD�VH�QH�GRYHGH�X�RSDVQRVW�OMXGVNR�]GUDYOMH�L�QH�X]URNXMX�ãWHWQL�XWMHFDML�QD�RNROLã��WM�� RQHþLãüHQMD� YRGH�� WOD�� XJURåDYDQMH� ELRORãNH�UD]QROLNRVWL�� SRMDYD� QHXJRGH� L]D]YDQH� PLULVRP� L�LOL�EXNRP� 8�VNORSX�JUDÿHYLQH�]D�JRVSRGDUHQMH�RWSDGRP�RG� ORNDOQRJ� ]QDþDMD�� QD� L]GYRMHQRP� JUDÿHYLQVNRP�SRGUXþMX� JRVSRGDUVNH�� SURL]YRGQR-SRVORYQH�QDPMHQH�� PRJXüH� MH� IRUPLUDWL� YLãH� ]DVHEQLK�IXQNFLRQDOQLK�FMHOLQD��NRPSRVWDQD��GHSRQLM�LVNRSDQRJ�]HPOMDQRJ� PDWHULMDOD�� GHSRQLM� ]D� RGODJDQMH� YLãND�LVNRSD��GHSRQLM�JUDÿHYLQVNRJ�RWSDGD�L�VOLþQR� ýODQDN�����D /RNDFLMD� ]D�RGODJDQMH� YLãND� LVNRSD�JUDÿHYQRJ�SLMHVND� L� ãOMXQND�� NRML� SUHGVWDYOMD� PLQHUDOQX� VLURYLQX�NRG� L]YRÿHQMD� JUDÿHYLQVNLK� UDGRYD� �R]QDND� 9,���RGUHÿXMH� VH� X� REXKYDWX� JRVSRGDUVNH� SURL]YRGQR� -�SRVORYQH� ]RQH� Ä.DOLQRYDF� VMHYHU³� �R]QDND� ,� L� .�� X�QDVHOMX� .DOLQRYDF�� NDR� ãWR� MH� WR� SULND]DQR� QD�JUDILþNLP� SULOR]LPD� 3ODQD�� QD� NDUWRJUDIVNRP� SULND]X�EURM� ��� Ä8YMHWL� ]D� NRULãWHQMH�� XUHÿHQMH� L� ]DãWLWX�SURVWRUD³� X� PMHULOX� ��������� L� QD� NDUWRJUDIVNRP�SULND]X� EURM� ������� Ä*UDÿHYLQVNR� SRGUXþMH� QDVHOMD�.DOLQRYDF� -�+UDVWRYD�*UHGD� L�/DGQD�9RGD³�X�PMHULOX��������� 3RVWXSFL� L� UDGQMH� YH]DQL� X]� RGODJDQMH� YLãND�LVNRSD� NRML� SUHGVWDYOMD� PLQHUDOQX� VLURYLQX� NRG�L]YRÿHQMD� JUDÿHYLQVNLK� UDGRYD�� PRUDMX� VH� REDYOMDWL�VXNODGQR�3UDYLOQLNX�R�SRVWXSDQMX�V�YLãNRP�LVNRSD�NRML�SUHGVWDYOMD� PLQHUDOQX� VLURYLQX� NRG� L]YRÿHQMD�JUDÿHYLQVNLK�UDGRYD��Ä1DURGQH�QRYLQH³�EURM�������� ,QYHVWLWRUL� JUDÿHYLQD� ]D� NRMH� MH� SURSLVLPD� R�JUDGQML� RGUHÿHQD� REYH]QD� NRQWUROD� JODYQRJ� SURMHNWD�JOHGH�PHKDQLþNH�RWSRUQRVWL�L�VWDELOQRVWL�NRQVWUXNFLMD�L�WHPHOMQRJ� WOD�� VXNODGQR� JODYQRP� SURMHNWX� JUDÿHQMD� L�WURãNRYQLNX��RVDP�GDQD�SULMH�SRþHWND� UDGRYD�PRUDMX�REDYLMHVWLWL� 1DGOHåQR� WLMHOR�� UXGDUVNX� LQVSHNFLMX� L�MHGLQLFX� ORNDOQH� VDPRXSUDYH� R� YLãNX� LVNRSD� NRML�VDGUåL� PLQHUDOQX� VLURYLQX� NRMD� SUHRVWDMH� SULOLNRP�JUDGQMH� �V� SURSLVDQLP� LVSUDYDPD�� DNWD� QD� WHPHOMX�NRMHJ�VH�JUDGL�JUDÿHYLQD��L]YHGEHQRJ�SURMHNWD�SUHPD�NRMHP� VH� REDYOMD� LVNRS�� GRND]D� R� NROLþLQL� L� NDNYRüL�PLQHUDOQH� VLURYLQH� X� VNODGX� V� KUYDWVNLP� QRUPDPD� L�VWDQGDUGLPD� L� SRQXGH� L� FLMHQH� ]D� RWNXS�� XNROLNR� MH�]DLQWHUHVLUDQ�]D�RWNXS�YLãND�LVNRSD�� 9ODGD�5HSXEOLNH�+UYDWVNH�� RGQRVQR�1DGOHåQR�WLMHOR�PRåH�RGUHGLWL�GD�VH�PLQHUDOQD�VLURYLQD� L]�YLãND�LVNRSD�XJUDGL�X�REMHNWH�RG�GUåDYQRJ�LQWHUHVD�L�GUXJH�REMHNWH� RG� MDYQRJ� LQWHUHVD�� RGQRVQR� PRåH� SURGDWL�LQYHVWLWRUX� LOL� VWDYLWL� QD� UDVSRODJDQMH� MHGLQLFL� ORNDOQH�VDPRXSUDYH��QD�SURSLVDQL�QDþLQ�  ýODQDN�����  =EULQMDYDQMH� RWSDGD� åLYRWLQMVNRJ� SRGULMHWOD�2SüLQD� üH� RVLJXUDWL� VNODSDQMHP� XJRYRUD� V�RYODãWHQRP� WYUWNRP�XVWDQRYRP� X� VNODGX� V� 3ODQRP�JRVSRGDUHQMD�RWSDGRP�2SüLQH�.DOLQRYDF�  

ýODQDN�����  1D� SRGUXþMX� 2SüLQH� RGUHÿHQD� MH� EXãRWLQD�.DOLQRYDF-�� NDR� ORNDFLMD� QDPLMHQMHQD� ]EULQMDYDQMX� WM��XWLVNLYDQMX�RSDVQRJ�SURL]YRGQRJ�RWSDGD�L]�GMHODWQRVWL�LVWUDåLYDQMD� L� HNVSORDWDFLMH� QDIWH� L� SOLQD� LVNOMXþLYR� V�SRGUXþMD� QMHJRYD� QDVWDQND� -� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� 2EYH]QD� MH� SULPMHQD� QDMYLãLK� PMHUD� ]DãWLWH�RNROLãD� L�SRVWXSND�GMHORPLþQH� LOL�SRWSXQH�SUHGREUDGH�RWSDGD� QDPLMHQMHQRJ� XWLVNLYDQMX�� NDR� L� SURYHGED�SURJUDPD� SUDüHQMD� VWDQMD� RNROLãD� VXNODGQR� L]GDQRP�UMHãHQMX�]D�QDYHGHQL�]DKYDW�QDGOHåQRJ�PLQLVWDUVWYD� 8YMHWL� JUDGQMH�� XUHÿHQMD� L� NRULãWHQMD� RGUHÿXMX�VH�WHPHOMHP�SRVHEQLK�SURSLVD�  ýODQDN�����  2SDVQL� RWSDG� NRML� VH� PRåH� NRULVWLWL� NDR�VHNXQGDUQD� VLURYLQD� �LVWURãHQH� EDWHULMH� L� VOLþQR���PRåH� VH� VNXSOMDWL� X� ]D� WX� VYUKX� SRVWDYOMHQLP�VSUHPQLFLPD�X]� WUJRYLQH� X� NRMLPD� VH� WDNYL� SURL]YRGL�PRJX�NXSLWL� 2WSDG� NRML� VDGUåL� D]EHVW� V� SRGUXþMD� 2SüLQH�EHVSODWQR� VH� RGYR]L� QD� SR]LY� L� ]EULQMDYD� QD� SORKL�RGODJDOLãWD� VSHFLMDOQR� SULSUHPOMHQRM� ]D� VLJXUQR�RGODJDQMH�� YDQ� REXKYDWD� 3ODQD�� QD� SRGUXþMX� *UDGD�.ULåHYDFD�  ��� 0MHUH� VSUMHþDYDQMD� QHSRYROMQD� XWMHFDMD� QD�RNROLã ýODQDN�����  0MHUH�VDQDFLMH��RþXYDQMD�L�XQDSUHÿHQMD�RNROLãD�L�QMHJRYLK�XJURåHQLK�GLMHORYD�SURYRGLW�üH�VH�X�VNODGX�V� YDåHüLP� ]DNRQLPD�� RGOXNDPD� L� SURSLVLPD� NRML� VX�UHOHYDQWQL�]D�RYX�SUREOHPDWLNX�  �����92'( ýODQDN�����  8�FLOMX� ]DãWLWH� SRYUãLQVNLK� WRNRYD�SULRULWHWQD� MH�L]JUDGQMD�FMHORYLWRJ�VXVWDYD�RGYRGQMH�L�SURþLãüDYDQMD�VDQLWDUQR-IHNDOQLK� L� WHKQRORãNLK� YRGD� WH� RERULQVNLK�YRGD� L]� QDVHOMD� L� L]GYRMHQLK� JUDÿHYLQVNLK� SRGUXþMD�L]YDQ� QDVHOMD� ]D� JRVSRGDUVNH�� GUXãWYHQH� L� VSRUWVNR-UHNUHDFLMVNH�GMHODWQRVWL� 1H�GR]YROMDYD�VH�LVSXãWDQMH�RWSDGQLK�VDQLWDUQR-IHNDOQLK�YRGD�X�YRGRWRNH��NDQDOH�KLGURPHOLRUDFLMVNRJ�VXVWDYD��QLWL�VXVWDYD�RERULQVNH�RGYRGQMH� 3RWUHEQR� MH� XVSRVWDYLWL� WUDMQX� NRQWUROX�NRULãWHQMD� VUHGVWDYD� ]D� SULKUDQMLYDQMH� WOD� L� ]DãWLWQLK�VUHGVWDYD�X�SROMRSULYUHGL�UDGL�]DãWLWH� L�RþXYDQMD�SLWNH�YRGH� L� WOD� RG� RSWHUHüHQMD� QLWUDWLPD� L� RVWDOLP�RQHþLãüXMXüLP�WYDULPD� =D� SODQLUDQL� ]GHQDF� .DO-�='� X� IXQNFLML�SODQLUDQH�SXQLRQLFH�YRGH�SRWUHEQR�MH�L]YUãLWL�RFMHQX�R�SRWUHEL�SURFMHQH�XWMHFDMD�]DKYDWD�QD�RNROLã�  ýODQDN�����  2WSDGQH� YRGH� L]� GRPDüLQVWDYD�� X� QDVHOMLPD�NRMD�QHPDMX� L]JUDÿHQX�NDQDOL]DFLMVNX�PUHåX��PRUDMX�VH� VNXSOMDWL� X� QHSURSXVQLP� VDELUQLP�DUPLUDQREHWRQVNLP� MDPDPD�� NRMH� RPRJXüDYDMX� ,DNR�SUDåQMHQMH�L�RGYR]�X�]DWYRUHQLP�SRVXGDPD�QD�PMHVWR�LVSXVWD� 



6WUDQLFD�������-��%URM�����������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´���������� �����RåXMND������ 

 

3UDåQMHQMH� VDELUQLK� MDPD� WUHED� YUãLWL� RGYR]RP�QD�XUHÿDM�]D�SURþLãüDYDQMH�RWSDGQLK�YRGD� 3RGRYL� X� VWDMDPD�� VYLQMFLPD�� WRYLOLãWLPD� L�VOLþQLP� JUDÿHYLQDPD� PRUDMX� ELWL� QHSURSXVQL� ]D�WHNXüLQX�L�LPDWL�ULJROH�]D�RGYRGQMX�IHNDOLMD�X�JQRMLãQX�MDPX��'QR�L�VWMHQNH�JQRMLãWD�GR�YLVLQH�RG����FP�L]QDG�WHUHQD� PRUDMX� ELWL� L]YHGHQL� RG� QHSURSXVQRJ�PDWHULMDOD� 6YD� WHNXüLQD� L]� VWDMD�� VYLQMDFD� L� JQRMLãWD�PRUD�VH� RGYHVWL� X� MDPH� LOL� VLORVH� ]D� IHNDOLMH� L� QH� VPLMH� VH�UD]OLMHYDWL�SR�RNROQRP�WHUHQX��-DPH�L�VLORVL�]D�IHNDOLMH�PRUDMX� LPDWL�VLJXUDQ� L�QHSURSXVWDQ�SRNURY�� WH�RWYRUH�]D�þLãüHQMH�L�]UDþHQMH� 6�RE]LURP�QD�XGDOMHQRVWL� RG�RVWDOLK�REMHNDWD� L�XUHÿDMD�� ]D� MDPH� L� VLORVH� ]D� IHNDOLMH� YULMHGH� MHGQDNL�SURSLVL�NDR�L�]D�JQRMLãWD� 6YL� JRVSRGDUVNL� SRJRQL�� WH� SROMRSULYUHGQD�JRVSRGDUVWYD� L� IDUPH� WUHEDMX� LPDWL� L]YHGHQ� VXVWDY�RGYRGQMH��NRML�RQHPRJXüXMH�L]OLMHYDQMH�RWSDGQLK�YRGD�L�SURGLUDQMH�X�WOR� *UDÿHYLQH� RERULQVNH� RGYRGQMH� V� FHVWRYQLK� L�åHOMH]QLþNLK� SURPHWQLFD� WH� SRYUãLQD� X� NUXJX�LQGXVWULMVNLK�SRVWURMHQMD� L�EHQ]LQVNLK�FUSNL��PRUDMX�VH�SURMHNWLUDWL� L� JUDGLWL� WDNR� GD� RSDVQH� L� GUXJH�RQHþLãüXMXüH�WYDUL�X�WLP�YRGDPD�QH�SUHOD]H�JUDQLþQH�YULMHGQRVWL�HPLVLMD�SURSLVDQH�]D�RWSDGQH�YRGH��RYLVQR�R�PMHVWX�LVSXãWDQMD� 'R� L]YHGEH� VXVWDYD� RGYRGQMH� L� XUHÿDMD� ]D�SURþLãüDYDQMH� X� QDVHOMLPD�� ]DãWLWD� L� SUHGWUHWPDQ�PRUDMX� VH� L]YHVWL� QD� VDPRM� ORNDFLML�� SXWHP�QHSURSXVQLK�JUDÿHYLQD�L�RGYR]D�WDORåQRJ�PXOMD� 5DGL� ]DãWLWH� NYDOLWHWH� YRGD� UHNUHDFLMVNLK�ULEQMDND� SRWUHEQR� MH� L]YHVWL� VXVWDYH� SURþLãüDYDQMD�YRGH�SULURGQLP� LOL� XPMHWQLP�QDþLQLPD��D�SUYHQVWYHQR�RVLJXUDQMHP� SURWRND� YRGH� NUR]� MH]HUR� L� GUXJLP�SRVWXSFLPD�NRMLPD�VH�SRGLåH�UD]LQD�NLVLND� L�NRULVQRJ�R]RQD� X� YRGL� MH]HUD�� WH� RVLJXUDYD� PLQLPDOQR� GUXJD�NDWHJRULMD�YRGH� ,]ULþLWR�VH�]DEUDQMXMH� LVSXãWDQMH�RWSDGQLK�YRGD�X�ULEQMDNH��EH]�RE]LUD�QD�VWXSDQM�SURþLãüDYDQMD�  �����=5$. ýODQDN�����  =DãWLWD� ]UDND� SURYRGL� VH� WHPHOMHP� SRVHEQLK�SURSLVD� 1D� SRGUXþMX� 2SüLQH� SRWUHEQR� MH� SURYHVWL�RFMHQMLYDQMH� NDNYRüH� ]UDND� QD� WHPHOMX� þHJD� VH�XVSRVWDYOMD�ORNDOQD�PUHåD�]D�PMHUHQMH�NDNYRüH�]UDND�XNROLNR� YULMHGQRVWL� NDNYRüH� ]UDND� SUHOD]H� JUDQLþQH�YULMHGQRVWL� 1D� SRGUXþMX� JGMH� MH� XWYUÿHQD� ��� NDWHJRULMD�NDNYRüH� ]UDND�� GMHOXMH� VH� SUHYHQWLYQR� NDNR� VH� ]ERJ�JUDÿHQMD� L� UD]YLWND� SRGUXþMD� QH� EL� SUHNRUDþLOH�JUDQLþQH�YULMHGQRVWL� 1D�SRGUXþMX�]D�NRMH�MH�XWYUÿHQR�GD�MH�NDNYRüD�]UDND�GUXJH�NDWHJRULMH�SURYRGH�VH�PMHUH�VPDQMLYDQMD�RQHþLãüHQRVWL� ]UDND� NDNR� EL� VH� SRVWLJOH� SURSLVDQH�JUDQLþQH�YULMHGQRVWL�  ýODQDN�����  *UDÿHYLQH�NRG�NRMLK�VH�X�WHKQRORãNRP�SURFHVX�SRMDYOMXMH� RWYRUHQL� SODPHQ�� PRJX� VH� JUDGLWL� SUHPD�SRVHEQLP� XYMHWLPD�� NRMH� GHILQLUDMX� SURSLVL� ]DãWLWH� RG�SRåDUD�L�]DãWLWH�]UDND��WH�HPLVLMH�RQHþLãüXMXüLK�WYDUL�L]�VWDFLRQDUQLK�L]YRUD� 

�����%8.$  ýODQDN�����  8QXWDU� JUDÿHYLQVNRJ� SRGUXþMD� QDVHOMD�GR]YROMHQL�QLYR�EXNH�L]QRVL����G%�GDQMX�L����G%�QRüX�X�]RQDPD�QDPLMHQMHQLPD�VWDQRYDQMX��WM�����G%�GDQMX�L����G%�QRüX�X�]RQDPD�PMHãRYLWH�–�SUHWHåLWR�SRVORYQH�QDPMHQH� .DR�GRSXQVNR�VUHGVWYR�]DãWLWH�RG�EXNH�NRULVWLWL�SRMDVHYH�]HOHQLOD� %XþQH�JRVSRGDUVNH�GMHODWQRVWL�JUXSLUDWL�XQXWDU�JRVSRGDUVNLK�]RQD�X�NRMLPD�UD]LQD�EXNH�PRåH�ELWL�GR���� G%� QD� JUDQLFL� JUDÿHYQH� þHVWLFH� XQXWDU� ]RQH��RGQRVQR� QH� VPLMH� SUHOD]LWL� GRSXãWHQH� UD]LQH� EXNH�]RQH�V�NRMRP�JUDQLþL�� VXNODGQR�3UDYLOQLNX�R�QDMYLãLP�GRSXãWHQLP�UD]LQDPD�EXNH�X�VUHGLQL�X�NRMRM�OMXGL�UDGH�L�ERUDYH��Ä1DURGQH�QRYLQH³�EURM���������  �����â80( 
 ýODQDN�����  âXPH� L� ãXPVNR� ]HPOMLãWH� QH� PRJX� PLMHQMDWL�VYRMX� QDPMHQX� X� RGQRVX� QD� VWDQMH� ]DWHþHQR�VWXSDQMHP�QD�VQDJX�RYRJD�3ODQD� =DãWLWD� ãXPH� L� ãXPVNRJ� ]HPOMLãWD� SURYRGL� VH�WHPHOMHP�=DNRQD�R�ãXPDPD� âXPVNH� SRYUãLQH� JRVSRGDUVNH� VX� L� SRVHEQH�QDPMHQH� L� PRJX� VH� NRULVWLWL� X� VNODGX� V� SRVHEQLP�SURSLVLPD��X]�XYMHW�GD�VH�WLPH�QD�SRGUXþMX�2SüLQH�QH�VPDQML�XNXSQD�SRYUãLQD�SRG�ãXPDPD��RGQRVQR�GD�VH�ãXPVNH�]DMHGQLFH�QHSUHVWDQR�REQDYOMDMX� 0MHUDPD� ]DãWLWH� ãXPH� L� ãXPVNRJ� ]HPOMLãWD�SRWUHEQR� MH� VSULMHþLWL� SUHNRPMHUQX� HNVSORDWDFLMX�GHYDVWDFLMX�ãXPD��D�SRWLFDWL�SRãXPOMDYDQMH�JROHWL� 2VLJXUDWL� RVQRYH� ]D� UDFLRQDOQR� JRVSRGDUHQMH�ãXPDPD� L� ãXPVNLP� ]HPOMLãWHP�� 3RWLFDWL� VWYDUDQMH�QRYLK�YHüLK�ãXPVNLK�NRPSOHNVD�X�EOL]LQL�QDVHOMD� =DãWLWD� ãXPH� L� ãXPVNRJ� ]HPOMLãWD� REXKYDüD�]DãWLWX� SULURGQLK� L� SROXSULURGQLK� VDVWRMLQD�� ãXPVNLK�NRPSOHNVD�� NDR� L� ]DãWLWX� ãXPVNRJ� WOD�� YRGRWRND� L�L]YRUD��ELOMQRJ�L�åLYRWLQMVNRJ�VYLMHWD�NRML�MH�X�ãXPVNRP�SRGUXþMX�WH�DXWRKWRQLK�YUVWD�GUYHüD� ,]X]HWQR�RG�VWDYND���� RYRJD�þODQND�� VXNODGQR�=DNRQX� R� ãXPDPD�� NUþHQMH�� RGQRVQR� þLVWD� VMHþD�ãXPD�PRåH�VH�GR]YROLWL� 

-  X� VYUKX� SURPMHQH� YUVWD� GUYHüD�� VDVWRMLQVNLK�REOLND� ãXPH�� SRGL]DQMD� SODQWDåD� LOL� L]JUDGQMH�ãXPVNH�LQIUDVWUXNWXUH� 
-  DNR�VH�ãXPD�LOL�ãXPVNR�]HPOMLãWH�UDGL� LQWHUHVD�5HSXEOLNH� +UYDWVNH� WUHEDMX� SULYHVWL� GUXJRM�NXOWXUL��RGQRVQR�QDPMHQL� 
-  DNR� WR� ]DKWLMHYDMX� LQWHUHVL� VLJXUQRVWL� LOL� REUDQH�]HPOMH� 
-  DNR� MH� WR� SRWUHEQR� UDGL� SURYHGEH� GRNXPHQWD�SURVWRUQRJ�XUHÿHQMD��RGQRVQR�DNDWD�GRQHVHQLK�QD� WHPHOMX� WRJ� GRNXPHQWD� SUHPD� SRVHEQRP�SURSLVX� 
-  DNR� MH� WR� SRWUHEQR� UDGL� JUDÿHQMD� JUDÿHYLQD�NRMH� VH� SUHPD� GRNXPHQWX� SURVWRUQRJ�XUHÿHQMD�� RGQRVQR� SRVHEQRP� SURSLVX� PRJX�JUDGLWL� L]YDQ� JUDÿHYLQVNRJ� SRGUXþMD� EH]� DNDWD�NRML� VH� GRQRVH� QD� WHPHOMX� GRNXPHQWD�SURVWRUQRJ�XUHÿHQMD� =HPOMLãWH�QD�NRMHP�MH�L]YUãHQR�NUþHQMH�PRUD�VH�X�URNX�RG�GYLMH�JRGLQH�SULYHVWL�QDPMHQL�UDGL�NRMH�MH� 
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REDYOMHQD�þLVWD�VMHþD��8�SURWLYQRP��NRULVQLN� MH�GXåDQ�SRãXPLWL�]HPOMLãWH�X�WLMHNX�QDUHGQH�JRGLQH� 1HNYDOLWHWQR� SROMRSULYUHGQR� ]HPOMLãWH� NRMH�HNRQRPVNL� QLMH� RSUDYGDQR� NRULVWLWL� X� SROMRSULYUHGQH�VYUKH�PRåH�VH�SRãXPLWL�QD�QDþLQ�SURSLVDQ�SRVHEQLP�]DNRQLPD�  �����7/2  ýODQDN�����D  2EUDGLYR� WOR� MH� SRWUHEQR� NRULVWLWL� X� VNODGX� V�QDPMHQRP��SUHPD�RGUHGEDPD�RYRJD�3ODQD��D�XNROLNR�VH� QH� NRULVWL� X� QDYHGHQH� VYUKH�� SRWUHEQR� JD� MH�SRãXPLWL�DXWRKWRQLP�ELOMQLP�YUVWDPD� 2EUDGLYR� WOR� QLMH� GR]YROMHQR� GHYDVWLUDWL�LVNRSRP��NRML�QHPD�SROMRSULYUHGQX�QDPMHQX��QLWL�MH�QD�QMHPX� GR]YROMHQR� YUãLWL� UDGQMH� DVIDOWLUDQMD��EHWRQLUDQMD�� WH� QDYR]D�� UD]DVWLUDQMD� LOL� QDELMDQMD�UD]OLþLWRJ�GRYH]HQRJ�PDWHULMDOD�SR�SRYUãLQL�� RGQRVQR�YUãLWL� GUXJH� UDGQMH� NRMH� PRJX� GRYHVWL� GR� VPDQMHQMD�NYDOLWHWH�X�VPLVOX�SROMRSULYUHGQH�SURL]YRGQMH� 1D� REUDGLYH� SRYUãLQH� PRåH� VH� UD]DVWLUDWL��RGQRVQR� L]OLMHYDWL�VDGUåDM� L]�JQRMQLK�MDPD��X�VNODGX�V�þODQNRP� ��� 3UDYLOQLND� R� ]DãWLWL� SROMRSULYUHGQRJ�]HPOMLãWD� RG� RQHþLãüHQMD� �Ä1DURGQH� QRYLQH³� EURM��������� VDPR� XNROLNR� MH� X� SRWSXQRVWL� ELRORãNL�UD]JUDGLY�� RGQRVQR� XNROLNR� X� QMHPX� QHPD� SULPMHVD�WYDUL� ãWHWQLK� ]D� WOR�� YRGH�� WH� X]JRM� XVMHYD� LOL�NRQ]XPDFLMX�NRQDþQRJ�SROMRSULYUHGQRJ�SURL]YRGD�  �����0-(5(�=$â7,7(�2.2/,â$  ýODQDN�����  8� VNODGX� V� RGUHGQLFDPD� GUåDYQRJ� 3ODQD�LQWHUYHQFLMD� X� ]DãWLWL� RNROLãD� �Ä1DURGQH� QRYLQH³� EURM���������������L���������2SüLQD�MH�REYH]QD�L]UDGLWL�3ODQ�LQWHUYHQFLMD�X�]DãWLWL�RNROLãD�  �����0-(5(�=$â7,7(�2'�69-(7/2612*�21(ý,âû(1-$  ýODQDN�����D  6YMHWORVQR� RQHþLãüHQMH� MH� SURPMHQD� UD]LQH�SULURGQH� VYMHWORVWL� X� QRüQLP� XYMHWLPD� X]URNRYDQD�XQRãHQMHP� VYMHWORVWL� SURL]YHGHQH� OMXGVNLP�GMHORYDQMHP� 0MHUH� ]DãWLWH� RG� VYMHWORVQRJ� RQHþLãüHQMD�REXKYDüDMX� ]DãWLWX� RG� QHSRWUHEQLK�� QHNRULVQLK� LOL�ãWHWQLK�HPLVLMD�VYMHWORVWL�X�SURVWRU�X�]RQL�LOL�L]YDQ�]RQH�NRMX� MH� SRWUHEQR� RVYLMHWOLWL� WH� PMHUH� ]DãWLWH� QRüQRJ�QHED�RG�SUHNRPMHUQRJ�RVYMHWOMHQMD� 0MHUH� ]DãWLWH� RG� VYMHWORVQRJ� RQHþLãüHQMD�RGUHÿXMX� VH� QD� WHPHOMX� ]GUDYVWYHQLK�� ELRORãNLK��HNRQRPVNLK�� NXOWXURORãNLK�� SUDYQLK�� VLJXUQRVQLK��DVWURQRPVNLK�L�GUXJLK�VWDQGDUGD�  �����0-(5(�326(%1(�=$â7,7(�,�63$â$9$1-$  ýODQDN�����E  6XVWDY� ]DãWLWH� L� VSDãDYDQMD� JUDÿDQD��PDWHULMDOQLK� L� GUXJLK� GREDUD� RG� HOHPHQWDUQLK�QHSRJRGD�� UDWQLK� L� GUXJLK� RSDVQRVWL� WHPHOML� VH�VXNODGQR� 

- =DNRQX� R� ]DãWLWL� L� VSDãDYDQMX� �Ä1DURGQH�QRYLQH³�EURM�����������������������L��������� 
- 3UDYLOQLNX� R� PMHUDPD� ]DãWLWH� RG� HOHPHQWDUQLK�QHSRJRGD� L� UDWQLK� RSDVQRVWL� X� SURVWRUQRP�SODQLUDQMX� L� XUHÿLYDQMX� SURVWRUD� �Ä1DURGQH�QRYLQH³�EURM���������������L�������� 
- 3UDYLOQLNX� R� WHKQLþNLP� QRUPDWLYLPD� ]D�L]JUDGQMX�REMHNDWD�YLVRNRJUDGQMH�X�VHL]PLþNLP�SRGUXþMLPD� �Ä6OXåEHQL� OLVW³� EURM� ������� ���������������������L�������� 2SüLQVNR� YLMHüH� XVYRMLOR� MH� Ä3URFMHQX�XJURåHQRVWL�RG�SRåDUD�L�WHKQRORãNLK�HNVSOR]LMD³�������JRGLQH�]D�SRGUXþMH�2SüLQH� 1D� WHPHOMX� =DNRQD� R� ]DãWLWL� RG� SRåDUD��Ä1DURGQH� QRYLQH³� EURM� ������� 2SüLQVNR� YLMHüH� MH�XVYRMLOR� Ä3ODQ� ]DãWLWH� RG� SRåDUD� 2SüLQH� .DOLQRYDF³�������JRGLQH� 2SüLQVNR� YLMHüH� MH� X� UXMQX� ������ JRGLQH�XVYRMLOR�VOMHGHüH�GRNXPHQWH� 
-  =DKWMHYL� ]DãWLWH� L� VSDãDYDQMD� X� GRNXPHQWLPD�SURVWRUQRJ�XUHÿHQMD�2SüLQH�.DOLQRYDF��VYLEDQM�������JRGLQH� 
-  3URFMHQD� XJURåHQRVWL� VWDQRYQLãWYD��PDWHULMDOQLK� L� NXOWXUQLK� GREDUD� L� RNROLãD� ]D�SRGUXþMH� 2SüLQH� .DOLQRYDF� -� XVNODÿLYDQMH��VYLEDQM�������JRGLQH� 
- 3ODQ�FLYLOQH�]DãWLWH��NRORYR]�������JRGLQH� 
- 3ODQ� ]DãWLWH� L� VSDãDYDQMD� 2SüLQH� .DOLQRYDF��NRORYR]�������JRGLQH�  �������3RSODYH  ýODQDN�����F  0RJXüQRVW� SRSODYD� ]D� SRGUXþMH� 2SüLQH� QH�PRåH� VH� LVNOMXþLWL� ]ERJ� QMHQRJ� SRORåDMD� X]� ULMHNX�'UDYX� L� YRGRWRN�ýLYLüHYDF��8� VOXþDMX� YHOLNLK� NROLþLQD�NLãD��PRåH�GRüL�GR�SODYOMHQMD��QR�SRVOMHGLFH�SODYOMHQMD�QHüH� XWMHFDWL� QD� IXQNFLRQLUDQMH� 2SüLQH�� .UR]�PMHVWR�.DOLQRYDF� YRGRWRN� ýLYLüHYDF� LPD� XUHÿHQR� NDPHQLWR�NRULWR� UDGL� EUåHJ� SURWRND� YRGH�� GD� QH� EL� GRãOR� GR�WDORåHQMD� RWSDGD�� MHU� RVLP� VDNXSOMDQMD� YLãND� YRGH�NDQDO� ýLYLüHYDF� VDGD� LPD� L� IXQNFLMX� VNXSOMDQMD�SURþLãüHQLK� NDQDOL]DFLMVNLK� VXSVWDQFL� L]� RNROQLK�PMHVWD� 1D�SRGUXþMX�2SüLQH�RVLP�QHNROLNR�SURPHWQLFD��RVWDOD�LQIUDVWUXNWXUD�QLMH�XJURåHQD�SRSODYDPD� =D� VYH� YRGRWRNH� �EXMLFH�� RGYRGQH� NDQDOH� L�GUXJR�� QD� SRGUXþMX� 2SüLQH�� D� X� VYUKX� WHKQLþNRJ�RGUåDYDQMD� YRGRWRND� L� UDGRYD� JUDÿHQMD� YRGQLK�JUDÿHYLQD�WUHED�RVLJXUDWL�LQXQGDFLMVNL�SRMDV� 8SUDYOMDQMH� L� RGUåDYDQMH� VYLK� YRGRWRND� VX� X�QDGOHåQRVWL�+UYDWVNLK�YRGD��8�VYUKX�]DãWLWH�RG�EXMLFD�L� QMLKRYLK� HUR]LMVNLK� SURFHVD� SRWUHEQR� MH� SODQLUDWL� L�UDGLWL�� ]DãWLWQH� YRGQH� JUDÿHYLQH� �XUHÿHQMD� NRULWD��L]UDGLWL� NDVNDGH��� L]YRGLWL� ]DãWLWQH� UDGRYH��SRãXPOMDYDQMH�� RGUåDYDQMH� YHJHWDFLMH�� WUDVLUDQMH��NUþHQMH� UDVOLQMD�� þLãüHQMH� NRULWD� L� VOLþQR��� WH� SURYRGLWL�PMHUH� ]DãWLWH� �RJUDQLþDYDQMH� VMHþH�� SULNODGDQ� QDþLQ�NRULãWHQMD� SROMRSULYUHGQRJ� L� RVWDORJ� ]HPOMLãWD� L� GUXJH�RGJRYDUDMXüH�PMHUH�� 5DGL� RþXYDQMD� L� RGUåDYDQMD� ]DãWLWQLK� YRGQLK�JUDÿHYLQD� WH� GUXJLK� YRGQLK� JUDÿHYLQD� L� VSUMHþDYDQMD�SRJRUãDQMD�YRGQRJ�UHåLPD�]DEUDQMXMH�VH� 
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- QD� ]DãWLWQLP� YRGQLP� JUDÿHYLQDPD� NRSDWL� L�RGODJDWL� ]HPOMX�� SLMHVDN�� ãOMXQDN�� SXãWDWL� L�QDSDVDWL� VWRNX�� SUHOD]LWL� L� YR]LWL� PRWRUQLP�YR]LOLPD� RVLP� QD� PMHVWLPD� QD� NRMLPD� MH� WR�L]ULþLWR� GRSXãWHQR�� WH� REDYOMDWL� GUXJH� UDGQMH�NRMLPD�VH�PRåH�XJUR]LWL�VLJXUQRVW��LOL�VWDELOQRVW�WLK�JUDÿHYLQD� 
- X� XUHÿHQRP� L� QHXUHÿHQRP� LQXQGDFLMVNRP�SRMDVX� RUDWL� ]HPOMX�� VDGLWL� L� VMHüL� GUYHüH� L�JUPOMH� 
- X� YRGRWRNH� RGODJDWL� ]HPOMX�� NDPHQ�� RWSDGQH� L�GUXJH�WYDUL��WH�REDYOMDWL�GUXJH�UDGQMH�NRMLPD�VH�PRåH� XWMHFDWL� QD� SURPMHQX� WRND�� YRGRVWDMD��NROLþLQH� LOL�NDNYRüH�YRGH�� LOL�RWHåDWL�RGUåDYDQMH�YRGQRJ�VXVWDYD� 
- EHWRQLUDQMH�L�SRSORþHQMD�GQD�NRULWD� 
-  JUDGLWL� VWDPEHQH� L� GUXJH� REMHNWH� X� ]RQL�SURSDJDFLMH�YRGQRJ�YDOD� 5HGRYLWLP� RGUåDYDQMHP� L� WHKQLþNLP� þLãüHQMHP�YRGRWRND� YRGQL� VXVWDY� PRåH� IXQNFLRQLUDWL� X]�VPDQMHQX� RSDVQRVW� RG� SODYOMHQMD� L� EH]� XJURåDYDQMD�REUDGLYLK� SRYUãLQD�� JRVSRGDUVNLK� REMHNDWD� L�SURPHWQLFD�  �������3RWUHVL 

 ýODQDN�����G  6XNODGQR� SURFMHQL� XJURåHQRVWL� L� SULYUHPHQRM�VHL]PRORãNRM� NDUWL� 5+� SRGUXþMH� 2SüLQH� QDOD]L� VH� X�]RQL�9,,�VWXSQMD�06.�VNDOH� 3URWXSRWUHVQR� SURMHNWLUDQMH� NDR� L� JUDÿHQMH�JUDÿHYLQD� WUHED� SURYRGLWL� VXNODGQR� ]DNRQVNLP�SURSLVLPD� R� JUDÿHQMX� L� SUHPD� SRVWRMHüLP� WHKQLþNLP�SURSLVLPD� 3URMHNWLUDQMH�� JUDÿHQMH� L� UHNRQVWUXNFLMD� YDåQLK�JUDÿHYLQD�PRUD� VH� SURYHVWL� WDNR� GD� JUDÿHYLQH� EXGX�RWSRUQH� QD� SRWUHV�� SRWUHEQR� MH� ]D� VYDNX� NRQNUHWQX�ORNDFLMX� REDYLWL� GHWDOMQD� VHL]PLþND�� JHRPHKDQLþND� L�JHRIL]LþND�LVWUDåLYDQMD� 3RWUHEQR� MH� RVLJXUDWL� GRYROMQR� ãLURNH� L� VLJXUQH�HYDNXDFLMVNH� SXWRYH�� RPRJXüLWL� QHVPHWDQ� SULVWXS�VYLK� YUVWD� SRPRüL� X� VNODGX� V� YDåHüLP� SURSLVLPD� R�]DãWLWL� RG� SRåDUD�� HOHPHQWDUQLK� QHSRJRGD� L� UDWQLK�RSDVQRVWL� *UDÿHYLQH� GUXãWYHQH� LQIUDVWUXNWXUH�� VSRUWVNR-UHNUHDFLMVNH�� ]GUDYVWYHQH� L� VOLþQH� JUDÿHYLQH� NRMH�NRULVWL� YHüL� EURM� UD]OLþLWLK� NRULVQLND�� SURPHWQH�SRYUãLQH��PRUDMX�ELWL�JUDÿHQH�LOL�XUHÿHQH�QD�QDþLQ�GD�VH� VSULMHþL� VWYDUDQMH� DUKLWHNWRQVNR-XUEDQLVWLþNLK�EDULMHUD�  �������(NVWUHPQL�YUHPHQVNL�XYMHWL 
 ýODQDN�����H  2OXMQR� L� RUNDQVNR� QHYULMHPH� -� =DGQMLK�QHNROLNR� JRGLQD� ELOMHåL� VH� YLãH� ROXMQLK� QHYUHPHQD�XVOLMHG�NRMLK�VX�RãWHüHQD�NURYLãWD�JUDÿHYLQD��VUXãHQD�LOL�RãWHüHQD�VWDEOD��1LVX�ELOH�SULMDYOMHQH� OMXGVNH�åUWYH�NDR� SRVOMHGLFD� ROXMQRJ� QHYUHPHQD�� D� QHPD� QLWL�SRGDWDND� R� YHOLNLP� PDWHULMDOQLP� ãWHWDPD�� 8� WRM�VLWXDFLML� RSHUDWLYQH� VQDJH� ]D� ]DãWLWX� L� VSDãDYDQMH�XSRWULMHELW� üH� VH� ]D� VDQLUDQMH� SRVOMHGLFD� �XNODQMDQMH�SUHSUHND� VD� SURPHWQLFD�� SRPRü� SUL� VDQLUDQMX�JUDÿHYLQD�L�VOLþQR�� .RG�SODQLUDQMD�L�JUDGQMH�SURPHWQLFD�YDOMD�YRGLWL�UDþXQD�R�YMHWUX�WH�QD�SURPHWQLFDPD�WM��QD�PMHVWLPD� 

JGMH� YMHWDU� LPD� MDþH� ROXMQH� XGDUH� WUHEDMX� SRVWDYOMDWL�SRVHEQL� ]DãWLWQL� VLVWHPL�� W]Y�� YMHWUREUDQL� L� SRVHEQL�]QDNRYL�XSR]RUHQMD� 7DNRÿHU�� SODQVNH� PMHUH� ]DãWLWH� RG� ROXMQRJ� LOL�RUNDQVNRJ� QHYUHPHQD� L� MDNRJ� YMHWUD� XNOMXþXMX�SURMHNWLUDQMH� NRQVWUXNFLMD�� RVRELWR� NURYQLK�NRQVWUXNFLMD� L� SRNURYD� SUHPD� YDåHüLP� SURSLVLPD� V�RWSRUQRãüX� QD� XWMHFDMH� YMHWUD�� WH� VDGQMX� YLVRNRJ�]HOHQLOD� X� VNORSX� JUDÿHYQLK� þHVWLFD� QD� PLQLPDOQR�SURSLVDQLP�SRYUãLQDPD� 6XãD� -� 2SüLQD� QHPD� PRJXüQRVWL� ]D�SUHYHQWLYQR� GMHORYDQMH� X� VPLVOX� XPDQMLYDQMD�SRVOMHGLFD�VXãH� 8� PMHUDPD� ]DãWLWH� RG� VXãH� L� VPDQMHQMX�HYHQWXDOQLK� ãWHWD� SRWUHEQR� MH� VDJOHGDWL� PRJXüQRVW�L]JUDGQMH� VXVWDYD� QDYRGQMDYDQMD� SROMRSULYUHGQLK�SRYUãLQD� 0MHUH�]DãWLWH�RG�VXãH� 
- NRG� UD]YRMD� MDYQH� YRGRYRGQH� PUHåH��YRGRYRGQLK�RJUDQDND��QDVWDYLWL�VD�]DSRþHWRP�SUDNVRP�L]JUDGQMH�KLGUDQWVNH�PUHåH� 
- XYMHWLPD� JUDÿHQMD� REYH]DWL� VYH� LQYHVWLWRUH� QD�SULNOMXþHQMH�QD�VXVWDY�MDYQH�YRGRYRGQH�PUHåH� 
- ]DEUDQLWL�]DWUSDYDQMH�SRVWRMHüLK�L]YRULãWD�YRGH��EDUD��ORNDYD�L�SRMLOLãWD� 
- ]DEUDQLWL�UXãHQMH�L�GHYDVWDFLMX�MDYQLK�L�SULYDWQLK�FLVWHUQL�]D�YRGX�L�NDSWDåD�  ������� 7HKQLþNR-WHKQRORãNH� NDWDVWURIH� L]D]YDQH�QHVUHüDPD�X�JRVSRGDUVNLP�REMHNWLPD  ýODQDN�����I  1D�SRGUXþMX�2SüLQH�QDOD]H�VH�WUL�VXEMHNWD�NRMD�VX�GXåQD�L]UDGLWL�SURFMHQX�XJURåHQRVWL�VD�SRVWXSFLPD�NRML� VH� PRJX� LPSOHPHQWLUDWL� NDR� QHND� YUVWD�RSHUDWLYQLK� SODQRYD� D� WR� VX�� ,1$� %3� �EHQ]LQVND�SRVWDMD�� .DOLQRYDF�� ,1$� G�G�� 3URL]YRGQD� UHJLMD�6MHYHUQD�+UYDWVND� -�3RGUXþMH�0ROYH� L�3ROMRSULYUHGQD�]DGUXJD�.DOLQRYDF� .DNR�EL�VH�VSULMHþLOH�NDWDVWURIDOQH�SRVOMHGLFH�SR�VWDQRYQLãWYR�� X� EOL]LQL� ]DWHþHQLK� ORNDFLMD� JGMH� VH�SURL]YRGH�� VNODGLãWH�� SUHUDÿXMX�� SUHYR]H�� VNXSOMDMX� LOL�REDYOMDMX� GUXJH� UDGQMH� V� RSDVQLP� WYDULPD� QH�SUHSRUXþD�VH�JUDGQMD�JUDÿHYLQD�X�NRMHP�ERUDYL�YHüL�EURM� RVRED� �GMHþML� YUWLüL�� ãNROH�� VSRUWVNH� GYRUDQH��VWDPEHQH�JUDÿHYLQH�L�VOLþQR�� 1RYH� JUDÿHYLQH� NRMH� VH� SODQLUDMX� JUDGLWL� X�NRMLPD�VH� SRMDYOMXMX� RSDVQH� WYDUL� SRWUHEQR� MH� ORFLUDWL�QD� QDþLQ� GD� X� VOXþDMX� QHVUHüH� QH� XJURåDYDMX�VWDQRYQLãWYR��UXEQL�GLMHORYL�SRVORYQLK�]RQD��  ������� 7HKQLþNR-WHKQRORãNH� NDWDVWURIH� L]D]YDQH�QHVUHüDPD�X�SURPHWX  ýODQDN�����J  2E]LURP� QD� WR� GD� VH� JRVSRGDUVWYR� UD]YLMD��SRYHüDYD�VH�L�EURM�JRVSRGDUVNLK�VXEMHNDWD�]D�NRMH�VH�YUãL� SULMHYR]� RSDVQLK� WYDUL� ORNDOQLP� SURPHWQLFDPD��6DPLP� WLPH� SRYHüDQD� MH� L� YMHURMDWQRVW� QHVUHüH��3URFMHQMXMH� VH� GD� QD� SURPHWQLFL� '�� �3RGUDYVND�PDJLVWUDOD�� PRåH� GRüL� GR� DNFLGHQWD� X� VOXþDMX�SURPHWQH� QHVUHüH� �SUHYUWDQMH� FLVWHUQH��� 8� RYDNYLP�QHVUHüDPD�PRåH�GRüL�GR�RQHþLãüHQMD�RNROLãD�DOL�L�GR�GRPLQR� HIHNWD� MHU� VH� EHQ]LQVND� SRVWDMD�� ]D� NRMX� VH�YUãL�SULMHYR]�RSDVQLK�WYDUL��QDOD]L�QD�RYRM�SURPHWQLFL�  
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8YMHWRYDWL� L]JUDGQMX� REMHNDWD� X� NRMLPD� VH�RNXSOMD� YHüL� EURM� OMXGL� �ãNROH�� YUWLüL�� VSRUWVNL� REMHNWL� L�VOLþQR�� X� XQXWUDãQMRVWL� QDVHOMD�� RGQRVQR�� QH� LVWH�JUDGLWL� X� EOL]LQL� SURPHWQLFD� SR� NRMLPD� VH� SUHYR]H�RSDVQH�WYDUL�]D�ORNDOQH�SRWUHEH� 3URPHWQLFH� SULOLNRP� UHNRQVWUXNFLMH� LOL� QRYH�SURPHWQLFH� JUDGLWL� QD� QDþLQ� GD� XGRYROMDYDMX�VLJXUQRVQLP� ]DKWMHYLPD� L� VWDQGDUGLPD� WH� GD�RVLJXUDYDMX�QHVPHWDQ�SURPHW�VYLK�YUVWD�YR]LOD� 3ULOLNRP�SURMHNWLUDQMD�SUHSXPSQLK�PMHVWD�WUHED�YRGLWL�UDþXQD�R�SULPMHQL�SRWUHEQLK�XUEDQLVWLþNLK�PMHUD�]DãWLWH�  ������� 0MHUH� ]DãWLWH� RG� QXNOHDUQH� L� UDGLRORãNH�RSDVQRVWL ýODQDN�����K  1D� SRGUXþMX� 5HSXEOLNH� +UYDWVNH� QHPD�L]JUDÿHQLK�QXNOHDUQLK�HOHNWUDQD��1(���DOL�X�VXVMHGQLP�]HPOMDPD� VX� GYLMH�� QDPD� QDMEOLåH�� 1(� .UãNR� X�5HSXEOLFL�6ORYHQLML�������NP�RG�GUåDYQH�JUDQLFH��L�1(�3DNV� X� 5HSXEOLFL� 0DÿDUVNRM� ������ NP� RG� GUåDYQH�JUDQLFH��V�XNXSQR���QXNOHDUQLK�UHDNWRUD� 1D� XGDOMHQRVWL� GR� �������� NP� RG� WHULWRULMD�5+�SRVWRML� ��� 1(� V� XNXSQR� ��� QXNOHDUQD� UHDNWRUD��8QDWRþ� WRPH�� LSDN� SRVWRML� PDOD� YMHURMDWQRVW� SRMDYH�WDNYRJ� VOLMHGD� GRJDÿDMD� NRML� EL� GRYHR� GR� LVSXãWDQMD�YHüLK�NROLþLQD�UDGLRDNWLYQLK� WYDUL�X�RNROLã�–�QXNOHDUQH�QHVUHüH�  �������0MHUH�]DãWLWH�RG�SRåDUD  ýODQDN�����L  3RWUHEQR� MH�SULOLNRP�SURMHNWLUDQMD�X]HWL� X�RE]LU�SURFHV� UDGD�� NHPLNDOLMH� NRMH� VH� NRULVWH� X� SURFHVX�UDGD�� SULPLMHQLWL� VYH� PMHUH� ]DãWLWH� NDNR� QHSRVUHGDQ�RNROLã�QH�EL�ELR�XJURåHQ� 3ULOLNRP� SURMHNWLUDQMD� WDNYLK� SRVWURMHQMD��JUDÿHYLQD� SRWUHEQR� MH� SULPLMHQLWL� RGJRYDUDMXüH�XGDOMHQRVWL� L]PHÿX� JUDÿHYLQD�� 2EDYH]QR� XYLMHN�RVLJXUDWL� GD� VYDND� JUDÿHYLQD� LPD� SULVWXSQH�SURWXSRåDUQH�SXWRYH� LOL� ULMHãHQX�SURWXSRåDUQX�]DãWLWX�JUDÿHYLQD�QD�RGJRYDUDMXüL�QDþLQ� 1D� SRGUXþMX� 2SüLQH� SUHYODGDYDMX� SUL]HPQH� L�MHGQRNDWQH� JUDÿHYLQH�� 'R� REMHNDWD� LQGLYLGXDOQH�VWDPEHQH� QDPMHQH� SULVWXS� VH� RPRJXüDYD� MDYQLP�SURPHWQLFDPD� 'R�]QDþDMQLMLK�REMHNDWD�NDR�ãWR�VX�ãNROD��FUNYD��]JUDGD� 2SüLQH� L� GUXJR� SULVWXS� YDWURJDVQRM� WHKQLFL�RPRJXüHQ� MH� MDYQLP� SURPHWQLFDPD� L� DVIDOWLUDQLP�SRYUãLQDPD�RNR�REMHNDWD� 8� VYUKX� ]DãWLWH� RG� SRåDUD�� RGQRVQR�VSUMHþDYDQMD� SULMHQRVD� SRåDUD� L]PHÿX� JUDÿHYLQD��SRWUHEQD� MH� PLQLPDOQD� XGDOMHQRVW� VXVMHGQLK�JUDÿHYLQD�RG�����P� LOL� VH� DOWHUQDWLYQR�PRåH� L]JUDGLWL�YDWURRWSRUQL� ]LG� L]PHÿX� JUDÿHYLQD�� D� LVWD� VH� PMHUD�SURYRGL�SULOLNRP�JUDGQMH�QRYLK�JUDÿHYLQD� 3ULOLNRP�UHNRQVWUXNFLMH�SRVWRMHüLK�EORNRYD�JGMH�LPDMX� RERVWUDQX� RULMHQWDFLMX� VWDQRYD� L� SRVORYQLK�MHGLQLFD� JGMH� QH� SRVWRMH� GYRULãQH� ]JUDGH�� MDYQH�SRYUãLQH� QLWL� SRPRüQL� L]OD]L� L]� VNORQLãWD�� NRG� WDNYRJ�EORND�QLMH�SRWUHEQR�RVLJXUDWL�NROQL�SULOD]�X�GYRULãWH� 8� VYUKX� VSDãDYDQMD� RVRED� L]� JUDÿHYLQD� L�JDãHQMD� SRåDUD� QD� JUDÿHYLQL� L� RWYRUHQRP� SURVWRUX��JUDÿHYLQD� PRUD� LPDWL� YDWURJDVQL� SULOD]� RGUHÿHQ�SUHPD�SRVHEQRP�SURSLVX�  

1DVHOMD�� XOLFH� XQXWDU� QDVHOMD� SRWUHEQR� MH�RUJDQL]LUDWL� QD� QDþLQ� GD� VH� RVLJXUDMX� HYDNXDFLMVNL�SXWRYL�L]ODVND�L]�QDVHOMD�]D�VWDQRYQLãWYR� (ILNDVQRVW� JDãHQMD� SRåDUD� SRVWLåH� VH�IXQNFLRQDOQRP� LQVWDODFLMRP� RERMHQH� WHOHIRQVNH� OLQLMH��YRGRYRGQH� PUHåH�� YDQMVNH� L� XQXWDUQMH� KLGUDWDQWVNH�PUHåH� L� XUHÿDMD� NRML� WUHEDMX� RVLJXUDWL� SRWUHEDQ� WODN� L�NROLþLQX�YRGH� .UR]�VYD�QDVHOMD� L� XOLFH�X�QDVHOMLPD� L]JUDÿHQD�MH� KLGUDQWVND� L� YRGRYRGQD� PUHåD� WH� SRVWDYOMHQL�QDG]HPQL�KLGUDQWL�QD�VYDNLK�������P���RGQRVQR�������P� SR� YDåHüHP� SURSLVX� QDNRQ� ������ JRGLQH��� V�SURSLVDQLP� WODNRP� L� NDSDFLWHWRP� YRGH�RG�PLQLPDOQR�����O�PLQ� 1RYX�JUDGQMX�JUDÿHYLQD�X�NRMLPD�VH�SRMDYOMXMX�RSDVQH� WYDUL� L� REDYOMDMX� SRWHQFLMDOQR� RSDVQH�GMHODWQRVWL� SRWUHEQR� MH� SODQLUDWL� LK� XQXWDU�JRVSRGDUVNLK� ]RQD� RGQRVQR� L]YDQ� VWDPEHQLK� ]RQD�WDNR� GD� VH� SRWHQFLMDOQR� XJURåDYDQMH� VWDQRYQLãWYD�VPDQML�QD�QDMPDQMX�PRJXüX�PMHUX� .DR� HILNDVQH� PMHUH� ]DãWLWH� VX� SUHYHQWLYQH�PMHUH�]DãWLWH�YH]DQH�X]�HNVSORDWDFLMVND�SROMD��SOLQVNH�EXãRWLQH�� PDJLVWUDOQH� SOLQRRSVNUEQH� FMHYRYRGH� QD�QDþLQ� GD� VH� VSULMHþL�PRJXüQRVW� WHKQLþNR-WHKQRORãNLK�NDWDVWURID�L�YHOLNLK�QHVUHüD�  �������=DãWLWD�RG�HSLGHPLMD  ýODQDN�����M  ,]JUDGQMX� JRVSRGDUVNLK� JUDÿHYLQD� ]D� X]JRM�åLYRWLQMD� XGDOMLWL� RG� SRMDVD� VWDPEHQLK� L� VWDPEHQR� –�SRVORYQLK�REMHNDWD��*RVSRGDUVNH�JUDÿHYLQH�]D�X]JRM�åLYRWLQMD�QH�VPLMX�VH�JUDGLWL�X�UDGLMXVX�RG�������P�RNR�SRWHQFLMDOQH�ORNDFLMH�YRGRFUSLOLãWD� 2E]LURP� QD� SRMDYX� EROHVWL� NDR� ãWR� VX� SWLþMD�JULSD� D� SRVHEQR� VYLQMVND� NXJD� WDPR� JGMH� MH� WR� MRã�PRJXüH� SRWUHEQR� MH� X� YDQJUDGVNLP� QDVHOMLPD�VSULMHþLWL� ãLUHQMH� LVWLK� L� QMLKRYR� VSDMDQMH�� RGQRVQR�RVWDYLWL� UD]PDNH� NRML� RPRJXüDYDMX� VWYDUDQMH�GH]LQIHNFLMVNLK�EDULMHUD�–�NRULGRUD� 8� SURVWRUQLP� SODQRYLPD� RGUHGLWL� PMHVWD� ]D�XNRS� XJLQXOLK� åLYRWLQMD� L� ]DUDåHQRJ� ELOMD� X� VOXþDMX�SRMDYH�HSLGHPLMD�LVWLK�  �������0MHUH�VNODQMDQMD  ýODQDN�����N  0MHUD� VNODQMDQMD� SURYRGL� VH� X� VOXþDMX� UDWQH�RSDVQRVWL�� QXNOHDUQLK� L� UDGLRORãNLK� QHVUHüD� WH�HYHQWXDOQR� NRG� WHKQLþNR-WHKQRORãNLK� QHVUHüD� V�RSDVQLP�WYDULPD� 1D� SRGUXþMX� 2SüLQH� XUHÿHQLK� VNORQLãWD�RVQRYQH� LOL� GRSXQVNH� ]DãWLWH� QHPD�� 6XNODGQR�QDYHGHQRP�� 2SüLQD� QHüH� JUDGLWL� MDYQD� VNORQLãWD� ]D�SRWUHEH� VNODQMDQMD� OMXGL�� YHü� üH� VH� VWDQRYQLãWYR�VNODQMDWL� X� NXüQLP� VNORQLãWLPD�� SRGUXPLPD� L�SRVWRMHüLP� MDYQLP� REMHNWLPD� NRML� VH� PRJX� X]�RGJRYDUDMXüX� HGXNDFLMX� NRULVQLND� L� EU]X� SULODJRGEX�SUHWYRULWL� X� DGHNYDWQH� SURVWRUH� ]D� VNODQMDQMH�� 8�2SüLQL� YLãH� RG� SRORYLFH� VWDPEHQLK� JUDÿHYLQD� LPD�L]JUDÿHQ� SRGUXP�� NRML� VH� PRåH� SULODJRGLWL� ]D�VNODQMDQMH��3UHWSRVWDYOMD�VH�GD�EL�ELOR�X�WLP�]DNORQLPD�XNXSQR�RNR�����VNORQLãQLK�PMHVWD� 
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ýODQDN����� �EULVDQ�  ���0MHUH�SURYHGEH�SODQD  �����2EYH]D�L]UDGH�SURVWRUQLK�SODQRYD  ýODQDN�����  3URVWRUQLP� SODQRP� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH� XWYUÿHQD� MH� REYH]D�� WH� SRGUXþMH� REYH]QH�L]UDGH�SURVWRUQRJ�SODQD�ãLUHJ�SRGUXþMD�–�3URVWRUQRJ�SODQD� SRGUXþMD� SRVHEQLK� RELOMHåMD� �33332�� ]D�SRGUXþMH� SMHãþDUVNLK� L� RNROQLK� YULMHGQLK� SRYUãLQD�� D�RGQRVL�VH�QD�SRGUXþMH�.DOLQRYHþNLK�SHVNL� 3RGUXþMH� MH� SULND]DQR� QD� NDUWRJUDIVNRP�SULND]X�EURM����Ä8YMHWL�]D�NRULãWHQMH��XUHÿHQMH�L�]DãWLWX�SURVWRUD³� X�PMHULOX� ��������� L� NDUWRJUDIVNRP� SULND]X�EURM��������Ä*UDÿHYLQVNR�SRGUXþMH�QDVHOMD�.DOLQRYDF�–�.DOLQRYHþNL�SHVNL³�X�PMHULOX���������  ýODQDN�����  1D�SRGUXþMX�REXKYDWD�3ODQD�REYH]QD�MH�L]UDGD�VOMHGHüHJ�SODQD�QLåHJ�UHGD� 
- 8UEDQLVWLþNRJ� SODQD� XUHÿHQMD� �838���*RVSRGDUVND�]RQD�.DOLQRYDF�VMHYHU�� 3ODQ�NRML�MH�QD�VQD]L� 
-  8UEDQLVWLþNL� SODQ� XUHÿHQMD� �838��Ä*RVSRGDUVND� ]RQD� .DOLQRYDF� MXJ³� �Ä6OXåEHQL�JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM�������� *UDQLFH� REXKYDWD� XUEDQLVWLþNLK� SODQRYD�XUHÿHQMD�SULND]DQH�VX�QD�NDUWRJUDIVNRP�SULND]X�EURM����Ä8YMHWL�]D�NRULãWHQMH��XUHÿHQMH� L�]DãWLWX�SURVWRUD³�X�PMHULOX���������� *UDQLFH�REXKYDWD�YDåHüHJ�8UEDQLVWLþNRJ�SODQD�XUHÿHQMD��838���*RVSRGDUVND�]RQD�.DOLQRYDF�MXJ��X�QDVHOMX� .DOLQRYDF�� RGUHÿHQH� VX� QD� NDUWRJUDIVNRP�SULND]X� EURM� ������� �*UDÿHYLQVNR� SRGUXþMH� QDVHOMD�.DOLQRYDF�–�VUHGLãQML�GLR�QDVHOMD��X�PMHULOX�����������D�SODQLUDQRJ� 8UEDQLVWLþNRJ� SODQD� XUHÿHQMD� �838���*RVSRGDUVND� ]RQD� .DOLQRYDF� VMHYHU�� X� QDVHOMX�.DOLQRYDF� QD� NDUWRJUDIVNRP� SULND]X� EURM� ��������*UDÿHYLQVNR�SRGUXþMH�QDVHOMD�.DOLQRYDF�–�+UDVWRYD�*UHGD�L�/DGQD�9RGD��X�PMHULOX����������  ýODQDN�����  'RNXPHQWLPD�SURVWRUQRJ�XUHÿHQMD�QLåH� UD]LQH�PRJX� VH� SURSLVDWL� GHWDOMQLML� XYMHWL� ]D� L]JUDGQMX� L�XUHÿHQMH� SURVWRUD� DNR� RYLP� 3ODQRP� QLMH� GUXJDþLMH�RGUHÿHQR�  �����3ULPMHQD�SRVHEQLK�UD]YRMQLK�L�GUXJLK�PMHUD  ýODQDN�����  3RVHEQH� SRVWDYNH� UD]YRMD� NRMH� WUHED� SRWLFDWL�]D�SRGUXþMH�2SüLQH�VX� 
- XEODåDYDQMH� QHJDWLYQLK� SURFHVD� VPDQMHQMD�EURMD�VWDQRYQLãWYD� 
- XYRÿHQMH� SHUPDQHQWQRJ� REUD]RYDQMD�VWDQRYQLãWYD� 
- SRWLFDWL� UD]YRM� SURPHWQLK� SUDYDFD�� NRML�RVLJXUDYDMX�UD]YRM�RYRJ�SRGUXþMD�L�LQWHJUDFLMX�X�SURVWRU�2SüLQH��åXSDQLMH�L�UHJLMH�  

- JUDÿHYLQVNR� ]HPOMLãWH� -� RVLJXUDWL� SURGDMX�XUHÿHQRJ�JUDÿHYLQVNRJ�]HPOMLãWD�SR�SRYROMQLMLP�FLMHQDPD� 
- SRWLFDMQH� PMHUH� ]D� SRGX]HWQLNH� L� REUWQLNH��YRüDUVWYR�L�SROMRGMHOVWYR� 
- SRYHüDQMH� SRYUãLQD� SRG� YRüQMDFLPD� �SRWLFDML� L�VXEYHQFLMH�� 
- XODJDQMH� X� L]JUDGQMX� RG� RSüLQVNRJ� LQWHUHVD��ãNROH��]GUDYVWYHQH�XVWDQRYH��RSVNUED��LWG��� 
- XEU]DQR�UD]YLMDWL�VYH�VHJPHQWH�LQIUDVWUXNWXUH�  ýODQDN�����  .RQNUHWQH�UD]YRMQH�PMHUH�VX�VOMHGHüH� 
- RODNãLFH�LOL�VPDQMHQMH�NRPXQDOQH�QDNQDGH� 
- VWLPXOLUDQMH� JUDGQMH� XQXWDU� L]JUDÿHQLK� GLMHORYD�QDVHOMD� 
- VWLPXOLUDQMH�JUDGQMH�X�JRVSRGDUVNLP�]RQDPD� 
- SURSLVLYDQMH�RODNãLFD�]D�GMHODWQRVWL�NRMH�VH�åHOH�SRWLFDWL�L�]D�SRGX]HWQLNH�SRþHWQLNH� 
- VWLPXOLUDQMH� JUDÿHYLQVNH� VDQDFLMH� WUDGLFLMVNLK�VWDPEHQLK�JUDÿHYLQD� 
- VWLPXOLUDQMH� NRULãWHQMD� REQRYOMLYLK� L]YRUD�HQHUJLMH�X�GRPDüLQVWYLPD� 
- VWLPXOLUDQMH�HQHUJHWVNL�XþLQNRYLWH�JUDGQMH�  ����� 5HNRQVWUXNFLMD� JUDÿHYLQD� þLMD� MH� QDPMHQD�SURWLYQD�SODQLUDQRM�QDPMHQL  ýODQDN�����  6YH�OHJDOQR�L]JUDÿHQH�SRMHGLQDþQH�VWDPEHQH�L�JRVSRGDUVNH� JUDÿHYLQH�� L]JUDÿHQH� L]YDQ�JUDÿHYLQVNRJ� SRGUXþMD� RGUHÿHQRJ� RYLP� 3URVWRUQLP�SODQRP��D�QD�WHPHOMX�JUDÿHYLQVNH�GR]YROH��SRVHEQRJ�UMHãHQMD� LOL� SULMH� ���� YHOMDþH� ������� WUHWLUDMX� VH� NDR�SRVWRMHüD� JUDGQMD�� 8NROLNR� MH� QMLKRYD� QDPMHQD� X�VXSURWQRVWL� V� QDPMHQRP� RGUHÿHQRP� RGUHGEDPD�RYRJD�3URVWRUQRJ�SODQD��PRJX�VH�DGDSWLUDWL��VDQLUDWL�L�UHNRQVWUXLUDWL� X� RSVHJX� QHRSKRGQRP� ]D� SREROMãDQMH�XYMHWD�åLYRWD�L�UDGD� 1HRSKRGQLP� RELPRP� UHNRQVWUXNFLMH� ]D�SREROMãDQMH�XYMHWD�åLYRWD�L�UDGD�VPDWUD�VH�]D�  ������� 6WDPEHQH�� RGQRVQR� VWDPEHQR� -� SRVORYQH�JUDÿHYLQH� 

1. REQRYD�� VDQDFLMD� L� ]DPMHQD� RãWHüHQLK� L�GRWUDMDOLK� NRQVWUXNWLYQLK� L� GUXJLK� GLMHORYD�JUDÿHYLQD�L�NURYLãWD�X�SRVWRMHüLP�JDEDULWLPD� 
2. GRJUDGQMD� VDQLWDUQLK� SURVWRULMD� �:&��NXSDRQLFD�� X]� SRVWRMHüH� VWDPEHQH� JUDÿHYLQH�NRMH�QHPDMX� LVWH� L]JUDÿHQH�X� VYRP�VDVWDYX� LOL�QD�SRVWRMHüRM�JUDÿHYQRM�þHVWLFL�� L� WR�X�QDMYHüRM�SRYUãLQL�RG����P�� 
3. SULNOMXþDN� QD� JUDÿHYLQH� L� XUHÿDMH� NRPXQDOQH�LQIUDVWUXNWXUH�� WH� UHNRQVWUXNFLMD� VYLK� YUVWD�LQVWDODFLMD� 
4. GRJUDGQMD�VWDPEHQLK�L�SRPRüQLK�SURVWRUD��WDNR�GD� V� SRVWRMHüLP� QH� SUHOD]L� XNXSQR� ���� P��EUXWR� SRYUãLQH� VYLK� HWDåD�� V� WLPH� GD� VH� QH�SRYHüDYD�EURM�VWDQRYD�� 
5. DGDSWDFLMD�WDYDQVNRJ�LOL�GUXJRJ�SURVWRUD�XQXWDU�SRVWRMHüHJ�JDEDULWD�X�VWDPEHQL�SURVWRU� 
6. SRVWDYD� QRYRJ� NURYLãWD�� EH]� QDGR]LGD� NRG�REMHNDWD� V� GRWUDMDOLP� UDYQLP� NURYRP� LOL� V�QDGR]LGRP�DNR�VH�UDGL�R�SRYHüDQMX�VWDPEHQRJ�SURVWRUD�L]�SRGWRþNH����WRþNH��������  
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�� VDQDFLMD� SRVWRMHüLK� RJUDGD� L� SRWSRUQLK� ]LGRYD�UDGL�VDQDFLMH�WHUHQD��NOL]LãWD��  ������� *UDÿHYLQH� GUXJH� QDPMHQH� �SRVORYQH��JUDÿHYLQH� ]D� UDG�� MDYQH�� NRPXQDOQH�� SURPHWQH�JUDÿHYLQH�� �� ��� REQRYD� L� VDQDFLMD� RãWHüHQLK� L� GRWUDMDOLK�NRQVWUXNWLYQLK�GLMHORYD�JUDÿHYLQD�L�NURYLãWD� �� ��� GRJUDGQMD� VDQLWDULMD�� JDUGHURED�� PDQMLK�VSUHPLãWD� L� VOLþQR� GR� QDMYLãH� ��� P��L]JUDÿHQRVWL� ]D� JUDÿHYLQH� GR� ���� P�� EUXWR�L]JUDÿHQH� SRYUãLQH�� RGQRVQR� GR� ��� XNXSQH�EUXWR�L]JUDÿHQH�SRYUãLQH�]D�YHüH�JUDÿHYLQH� �� ��� SUHQDPMHQD� L� IXQNFLRQDOQD� SUHLQDND�JUDÿHYLQD� YH]DQR�X]� SUHQDPMHQX�SURVWRUD�� DOL�SRG� XYMHWRP� GD� QRYRSODQLUDQD� QDPMHQD� QH�SRJRUãDYD� VWDQMH� þRYMHNRYH� RNROLQH� L� VYRMLP�NRULãWHQMHP� QH� XWMHþH� QD� ]GUDYOMH� OMXGL� X�RNROQLP�VWDPEHQLP�SURVWRULPD� �� ���GRJUDGQMD�L�]DPMHQD�GRWUDMDOLK�LQVWDODFLMD� �� ���SULNOMXþDN�QD�JUDÿHYLQH�L�XUHÿDMH�NRPXQDOQH�LQIUDVWUXNWXUH� �� ��� GRJUDGQMD� L� ]DPMHQD� JUDÿHYLQD� L� XUHÿDMD�NRPXQDOQH� LQIUDVWUXNWXUH� L� UHNRQVWUXNFLMD�SURPHWQLK�SRYUãLQD� �� ��� VDQDFLMD� SRVWRMHüLK� RJUDGD� L� SRWSRUQLK�]LGRYD�UDGL�VDQDFLMH�WHUHQD��NOL]LãWD��  ,,,��35,-(/$=1(�,�=$95â1(�2'5('%(�  ýODQDN�����   ,]YRUQLN�3URVWRUQRJ�SODQD�L]UDÿHQ�MH�X����ãHVW��DQDORJQLK�SULPMHUDND�L�X�GLJLWDOQRP�REOLNX��&'��  3R�MHGDQ�SULPMHUDN�L]YRUQLND�GRVWDYLW�üH�VH� 
- 0LQLVWDUVWYX� ]DãWLWH� RNROLãD�� SURVWRUQRJ�XUHÿHQMD�L�JUDGLWHOMVWYD� 
- äXSDQLMVNRP� ]DYRGX� ]D� SURVWRUQR� XUHÿHQMH�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�  3R�GYD� SULPMHUND� L]YRUQLND� L� ��&'�GRVWDYLW� üH�VH� 
- 8UHGX� GUåDYQH� XSUDYH� X� .RSULYQLþNR-NULåHYDþNRM� åXSDQLML�� 6OXåEL� ]D� SURVWRUQR�XUHÿHQMH�� ]DãWLWX� RNROLãD�� JUDGLWHOMVWYR� L�LPRYLQVNR-SUDYQH�SRVORYH�L 
-  2SüLQL�.DOLQRYDF�  ýODQDN�����  =D� WXPDþHQMH� RYH� 2GOXNH� QDGOHåQR� MH�2SüLQVNR�YLMHüH�2SüLQH�.DOLQRYDF�  ýODQDN�����  3UDüHQMH� SURYRÿHQMD� RYRJ� 3URVWRUQRJ� SODQD�REDYOMDW� üH� 2SüLQVNR� SRJODYDUVWYR�� SUHNR�GRNXPHQDWD� SUDüHQMD� VWDQMD� X� SURVWRUX� �,]YMHãüH� R�VWDQMX�X�SURVWRUX�2SüLQH�.DOLQRYDF�L�3URJUDPD�PMHUD�]D� XQDSUHÿHQMH� VWDQMD�X�SURVWRUX�2SüLQH�.DOLQRYDF��þLPH� üH� VH� XWYUGLWL� PMHUH� NRMH� WUHED� SUHGYLGMHWL� L�SURYHVWL�X�GDOMQMHP�UD]GREOMX�QMHJRYH�SULPMHQH�  ýODQDN�����  6WXSDQMHP�QD�VQDJX�RYH�2GOXNH�SUHVWDMH�YDåLWL�3URVWRUQL� SODQ� �ELYãH�� 2SüLQH� ĈXUÿHYDF� �Ä6OXåEHQH�QRYLQH³�EURM�������������L���������Ä6OXåEHQL�YMHVQLN³� 

EURM�������L��©6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM������� L�������X�GLMHOX�NRML�VH�RGQRVL�QD�2SüLQX�.DOLQRYDF�  ýODQDN�����  2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  35,-(/$=1(�,�=$95â1(�2'5('%(  2GOXNH�R� ,]PMHQDPD� L� GRSXQDPD�2GOXNH�R�GRQRãHQMX� 3URVWRUQRJ� SODQD� XUHÿHQMD� 2SüLQH�.DOLQRYDF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR� -�NULåHYDþNH� åXSDQLMH� ³� EURM� �������� VWXSLOH� QD�VQDJX�����RåXMND�������JRGLQH  ýODQDN����  ,]YRUQLN� ,]PMHQD� L� GRSXQD� 3382� .DOLQRYDF�L]UDÿHQ� MH� X� �� �ãHVW�� DQDORJQLK� SULPMHUDND� L� X�GLJLWDOQRP� REOLNX� �&'��� D� RYMHUDYD� JD� SUHGVMHGQLN�2SüLQVNRJ�YLMHüD�2SüLQH�.DOLQRYDF� -HGDQ�SULPMHUDN�L]YRUQLND�GRVWDYLW�üH�VH� 
- 0LQLVWDUVWYX� ]DãWLWH� RNROLãD�� SURVWRUQRJ�XUHÿHQMD�L�JUDGLWHOMVWYD�  -HGDQ� SULPMHUDN� L]YRUQLND� L� �� &'� GRVWDYLW� üH�VH� 
-  =DYRGX� ]D� SURVWRUQR� XUHÿHQMH� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�  3R�GYD� SULPMHUND� L]YRUQLND� L� ��&'�GRVWDYLW� üH�VH� 
- 8SUDYQRP� RGMHOX� ]D� SURVWRUQR� XUHÿHQMH��JUDGQMX�L�]DãWLWX�RNROLãD�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH 
-  2SüLQL�.DOLQRYDF�  ýODQDN����  =D� WXPDþHQMH� RYH� 2GOXNH� QDGOHåQR� MH�2SüLQVNR�YLMHüH�2SüLQH�.DOLQRYDF�  ýODQDN����  3UDüHQMH� SURYRÿHQMD� RYH� 2GOXNH� REDYOMDWL� üH�2SüLQVNR� YLMHüH� 2SüLQH� .DOLQRYDF�� SUHNR�GRNXPHQDWD� SUDüHQMD� VWDQMD� X� SURVWRUX� �,]YMHãüD�VWDQMD� X� SURVWRUX� 2SüLQH� .DOLQRYDF�� þLPH� üH� VH�XWYUGLWL� PMHUH� NRMH� WUHED� SUHGYLGMHWL� L� SURYHVWL� X�GDOMQMHP�UD]GREOMX�QMHJRYH�SULPMHQH�  ýODQDN����  2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  35,-(/$=1(�,�=$95â1(�2'5('%(  2GOXNH�R� ,]PMHQDPD� L� GRSXQDPD�2GOXNH�R�GRQRãHQMX� 3URVWRUQRJ� SODQD� XUHÿHQMD� 2SüLQH�.DOLQRYDF� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR� -�NULåHYDþNH� åXSDQLMH� ³� EURM� �������� VWXSLOH� QD�VQDJX����VLMHþQMD�������JRGLQH  
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ýODQDN�����  3UDüHQMH� SURYRÿHQMD� RYRJ� 3ODQD� REDYOMDW� üH�2SüLQVNR�YLMHüH��SUHNR�GRNXPHQWD�SUDüHQMD�VWDQMD�X�SURVWRUX� �,]YMHãüH� R� VWDQMX� X� SURVWRUX�� þLPH� üH� VH�XWYUGLWL� PMHUH� NRMH� WUHED� SUHGYLGMHWL� L� SURYHVWL� X�GDOMQMHP�UD]GREOMX�QMHJRYH�SULPMHQH�  ýODQDN�����  6YL� SRVWRMHüL� L� YDåHüL� SURVWRUQR-SODQVNL�GRNXPHQWL� QLåH� UD]LQH�PRUDMX� ELWL� XVXJODãHQL� V� RYLP�3ODQRP��D�PRJX�VH�RGUHGLWL� L�YLãL�SURVWRUQL�VWDQGDUGL�RG�RQLK�RGUHÿHQLK�RYLP�3ODQRP�  ýODQDN�����  (ODERUDW� RYRJ� 3ODQD� L]UDÿHQ� MH� X� ãHVW� ����L]YRUQLND� WH� VX� RYMHUHQL� SHþDWRP�2SüLQVNRJ� YLMHüD� L�SRWSLVRP� SUHGVMHGQLND� 2SüLQVNRJ� YLMHüD� 2SüLQH�.DOLQRYDF� ,]YRUQLFL� L]� VWDYND� ��� RYRJ� þODQND�� GRVWDYLW� üH�VH�� 
- 0LQLVWDUVWYX� JUDGLWHOMVWYD� L� SURVWRUQRJD�XUHÿHQMD����� 
- =DYRGX� ]D� SURVWRUQR� XUHÿHQMH� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�����  

- .RSULYQLþNR-NULåHYDþNRM� åXSDQLML� -� 8SUDYQRP�RGMHOX� ]D� SURVWRUQR� XUHÿHQMH�� JUDGQMX�� ]DãWLWX�RNROLãD�L�]DãWLWX�SULURGH����� 'YD� ���� L]YRUQLND� L]� VWDYND� ��� RYRJ� þODQND�þXYDMX�VH�X�DUKLYL�2SüLQH� (ODERUDW� RYRJ� 3ODQD� L]UDÿHQ� QD� PDJQHWQRP�PHGLMX�SRKUDQLW�üH�VH�X�DUKLYL�2SüLQH�  ýODQDN�����  'DQRP�VWXSDQMD�QD�VQDJX�RYH�2GOXNH�SUHVWDMX�YDåLWL� VYL� NDUWRJUDIVNL� SULND]L� L]� ,�� L]PMHQD� L� GRSXQD�3URVWRUQRJ�SODQD�XUHÿHQMD�2SüLQH�.DOLQRYDF� .DUWRJUDIVNL� SULND]L� L]� VWDYND� ��� RYRJD� þODQND�]DPMHQMXMX� VH�QRYLP�NDUWRJUDIVNLP�SULND]LPD�NRML� VX�QDYHGHQL�X� þODQNX���� RYH�2GOXNH� L� þLQH�VDVWDYQL� GLR�RYH�2GOXNH�  ýODQDN�����  2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� 

23û,1$�32'5$96.(�6(69(7( $.7,�23û,16.2*�9,-(û$ 
��  1D�WHPHOMX�þODQND�����VWDYND����=DNRQD�R�SRV�WXSDQMX�V�QH]DNRQLWR�L]JUDÿHQLP�]JUDGDPD��Ä1DURGQH�QRYLQH³� EURM� ������� L� ��������� L� þODQND� ���� 6WDWXWD�2SüLQH� 3RGUDYVNH� 6HVYHWH� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ��������2SüLQV�NR� YLMHüH�2SüLQH�3RGUDYVNH�6HVYHWH� QD� ���� VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH�  3�5�2�*�5�$�0 R�QDPMHQVNRP�NRULãWHQMX�VUHGVWDYD�QDNQDGH�L]�SRVWXSND�R]DNRQMHQMD�QH]DNRQLWR� L]JUDÿHQLK�]JUDGD�X�SURVWRUX�QD�SRGUXþMX� 2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL  ,�  ��������3URJUDPRP�R�QDPMHQVNRP�NRULãWHQMX� VUHGVWDYD�QDNQDGH�L]�SRVWXSND�R]DNRQMHQMD�QH]DNRQLWR�L]JUDÿH�QLK�]JUDGD�X�SURVWRUX�QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH� X������� JRGLQL� �X� GDOMQMHP� WHNVWX��3URJUDP��RGUHÿXMH� VH� QDPMHQVNR� NRULãWHQMH� VUHGVWDYD� ]D� SR�EROMãDQMH� LQIUDVWUXNWXUQR�QHGRYROMQR�RSUHPOMHQLK� L�QH�RSUHPOMHQLK�GLMHORYD�QDVHOMD�3RGUDYVNH�6HVYHWH�  ,,�  ��������6UHGVWYD� QDNQDGH� L]� SRVWXSND� R]DNRQMHQMD� QH�]DNRQLWR�L]JUDÿHQLK�]JUDGD��X�GDOMQMHP�WHNVWX��VUHGV�WYD�QDNQDGH��SODQLUDQD�VX�X�3URUDþXQX�2SüLQH�3RG�UDYVNH� 6HVYHWH� ]D� ������ JRGLQX� �X� GDOMQMHP� WHNVWX��3URUDþXQ��X�VYRWL�RG������������NXQD� �����XNXSQLK�VUHGVWDYD�QDNQDGH�NRMD�VX�SULKRG�3URUDþXQD��   

 ,,,� 
 ���������6UHGVWYD� QDNQDGH� L]� WRþNH� ,,�� RYRJ� 3URJUDPD�SODQLUDMX�VH�XWURãLWL�]D�SREROMãDQMH�LQIUDVWUXNWXUQR�QH�GRYROMQR�RSUHPOMHQLK�GLMHORYD�QDVHOMD�3RGUDYVNH�6HV�YHWH�L�WR�]D� 

- UHNRQVWUXNFLMX�L�XUHÿHQMH�GLMHOD�8OLFH�,YDQD�0D�åXUDQLüD�RNR�FUNYH�6YLK� VYHWLK�X�QDVHOMX�3RG�UDYVNH�6HVYHWH������������������ 
 ,9�  ��������2YDM� 3URJUDP� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  �23û,16.2�9,-(û( 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������ 
 35('6-('1,.�� %UDQNR�5RÿDN��Y�U�� 

 �� 1D�WHPHOMX�þODQND�����E�=DNRQD�R�]DãWLWL�L�RþX�YDQMX�NXOWXUQLK�GREDUD��Ä1DURGQH�QRYLQH³�EURM������������������ ��������� �������� �������� �������� ����������������������������������L���������L�þODQND�����6WDWXWD�2SüLQH�3RGUDYVNH�6HVYHWH��Ä6OXåEHQL�JODVQLN�.RSULY�QLþNR-�NULåHYDþNH�åXSDQLMH³�EURM���������2SüLQVNR�YLMH�üH�2SüLQH�3RGUDYVNH�6HVYHWH�QD�����VMHGQLFL��RGUåD�QRM�����YHOMDþH�������GRQLMHOR�MH� 
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3��5��2��*��5��$��0 XWURãND�VUHGVWDYD�VSRPHQLþNH�UHQWH QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL  ,�  3URJUDPRP� XWURãND� VUHGVWDYD� VSRPHQLþNH�UHQWH�QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL� �X� GDOMQMHP� WHNVWX�� 3URJUDP��� RGUHÿXMH� VH�ILQDQFLUDQMH� ]DãWLWH� L� RþXYDQMH� NXOWXUQLK� GREDUD� QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL�  ,,�  �����������6UHGVWYD�VSRPHQLþNH�UHQWH��X�GDOMQMHP�WHNVWX��UHQWD�� � SODQLUDQD� VX� X� SULKRGLPD� 3URUDþXQD� 2SüLQH�3RGUDYVNH�6HVYHWH�X�VYRWL����������NXQD�  ,,,�  �����������5HQWD� L]� WRþNH� ,,�� RYRJ� 3URJUDPD� SODQLUD� VH�XWURãLWL�]D�RGUåDYDQMH�NXOWXUQLK�GREDUD�L�WR�  
- ]D� RGUåDYDQMH� VDNUDOQLK� REMHNDWD� �UDVSHOD�� X�QDVHOMX�3RGUDYVNH�6HVYHWH�  �,9�  2SüLQVNL�QDþHOQLN�2SüLQH�3RGUDYVNH�6HVYHWH�GXåDQ� MH� SRGQLMHWL� 2SüLQVNRP� YLMHüX� 2SüLQH�3RGUDYVNH� 6HVYHWH�� ,]YMHãüH� R� XWURãNX� UHQWH� ]D�������JRGLQX�GR�����RåXMND�������JRGLQH�  ��9�  �2YDM�3URJUDP�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD�REMDYH�X�Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û( 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U�� 

 �� 1D� WHPHOMX� þODQND� ���� =DNRQD� R� ILQDQFLUDQMX�YRGQRJ�JRVSRGDUVWYD��Ä1DURGQH�QRYLQH³�EURM������������������ ������� L� ��������� L� þODQND�����6WDWXWD�2SüLQH�3RGUDYVNH� 6HVYHWH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-�NULåHYDþNH� åXSDQLMH³� EURM� �������� 2SüLQVNR� YLMHüH�2SüLQH�3RGUDYVNH�6HVYHWH�QD�����VMHGQLFL��RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH�  3��5��2��*��5��$��0 XWURãND�VUHGVWDYD�YRGQRJ�GRSULQRVD QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL  ,� 
 3URJUDPRP� XWURãND� VUHGVWDYD� YRGQRJ�GRSULQRVD�QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X� 

������ JRGLQL� �X� GDOMQMHP� WHNVWX�� 3URJUDP��� RGUHÿXMH�VH� ILQDQFLUDQMH� JUDÿHQMD� L� UHNRQVWUXNFLMH� JUDÿHYLQD�RERULQVNH� RGYRGQMH� QD� SRGUXþMX� 2SüLQH� 3RGUDYVNH�6HVYHWH�X�������JRGLQL�  ,,�  �����������6UHGVWYD�YRGQRJ�GRSULQRVD��X�GDOMQMHP�WHNVWX��GRSULQRV��SODQLUDQD�VX�X�SULKRGLPD�3URUDþXQD�2SüLQH�3RGUDYVNH�6HVYHWH�X�VYRWL�����������NXQD�  ,,,�  ����������'RSULQRV�L]�WRþNH�,,��RYRJ�3URJUDPD�SODQLUD�VH�XWURãLWL�]D�JUDÿHQMH�L�RGUåDYDQMH�JUDÿHYLQD�RERULQVNH�RGYRGQMH�L�WR�  
- ]D� L]JUDGQMX� QRYLK� L� RGUåDYDQMH� SRVWRMHüLK�JUDÿHYLQD� RERULQVNH� RGYRGQMH� QD� GUXãWYHQLP�REMHNWLPD��X�QDVHOMX�3RGUDYVNH�6HVYHWH�  �,9�  ���������2SüLQVNL� QDþHOQLN� 2SüLQH� 3RGUDYVNH� 6HVYHWH�GXåDQ� MH� SRGQLMHWL� 2SüLQVNRP� YLMHüX� 2SüLQH�3RGUDYVNH�6HVYHWH�� ,]YMHãüH�R�XWURãNX�GRSULQRVD�]D�������JRGLQX�GR�����RåXMND�������JRGLQH�  ��9�  ������������2YDM�3URJUDP�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD� REMDYH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û( 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U��  �� 1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD� R�ãXPDPD� �Ä1DURGQH� QRYLQH³� EURM� ��������� ����������������� �������� ��������� �������� �������� �������� L��������� L� þODQND� ���� 6WDWXWD� 2SüLQH� 3RGUDYVNH�6HVYHWH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-� NULåHYDþNH�åXSDQLMH³� EURM� �������� 2SüLQVNR� YLMHüH� 2SüLQH�3RGUDYVNH� 6HVYHWH� QD� ���� VMHGQLFL�� RGUåDQRM� ����YHOMDþH�������GRQLMHOR�MH� 

 3��5��2��*��5��$��0 XWURãND�VUHGVWDYD�ãXPVNRJ�GRSULQRVD QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL 
 ,�  3URJUDPRP� XWURãND� VUHGVWDYD� ãXPVNRJ�GRSULQRVD�QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X������� JRGLQL� �X� GDOMQMHP� WHNVWX�� 3URJUDP��� RGUHÿXMH�VH� ILQDQFLUDQMH� L]JUDGQMH� NRPXQDOQH� LQIUDVWUXNWXUH� X�VNODGX� V� 3URJUDPRP� JUDGQMH� REMHNDWD� L� XUHÿDMD�NRPXQDOQH� LQIUDVWUXNWXUH� QD� SRGUXþMX� 2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL�  
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,,�  3URJUDP� REXKYDüD� ILQDQFLUDQMH� L]JUDGQMH�NRPXQDOQH�LQIUDVWUXNWXUH�X�VYRWL�����������NXQD��  �,,,�  2SüLQVNL�QDþHOQLN�2SüLQH�3RGUDYVNH�6HVYHWH�GXåDQ� MH� SRGQLMHWL� 2SüLQVNRP� YLMHüX� 2SüLQH�3RGUDYVNH� 6HVYHWH�� ,]YMHãüH� R� XWURãNX� VUHGVWDYD�ãXPVNRJ� GRSULQRVD� ]D� ������ JRGLQX� GR� ���� RåXMND�������JRGLQH� �,9�  2YDM�3URJUDP�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD�REMDYH�X�Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û( 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U��  �� �������1D� WHPHOMX� þODQND� ���� =DNRQD� R� SURUDþXQX��Ä1DURGQH� QRYLQH³� EURM� �������� �������� L� �������� L�þODQND� ���� 6WDWXWD� 2SüLQH� 3RGUDYVNH� 6HVYHWH��Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�EURM� �������� 2SüLQVNR� YLMHüH� 2SüLQH� 3RGUDYVNH�6HVYHWH� QD� ���� VMHGQLFL� RGUåDQRM� ���� YHOMDþH� ������GRQLMHOR�MH  ��������=�$�.�/�-�8�ý�$�. R�XVYDMDQMX�,]YMHãüD�R�NRULãWHQMX�VUHGVWDYD�3URUDþXQVNH�]DOLKH 3URUDþXQD�2SüLQH�3RGUDYVNH�6HVYHWH�]D�������JRGLQX ]D�UD]GREOMH�RG����SURVLQFD�GR�����SURVLQFD�������JRGLQH� ������ ,�  8VYDMD� VH� ,]YMHãüH� R� NRULãWHQMX� VUHGVWDYD�3URUDþXQVNH� ]DOLKH� 3URUDþXQD� 2SüLQH� 3RGUDYVNH�6HVYHWH�]D�������JRGLQX�]D�UD]GREOMH�RG����SURVLQFD�GR� ���� SURVLQFD� ������ JRGLQH�� ./$6$�� ���-�����-������� 85%52-�� �������-��-�� RG� ��� VLMHþQMD� ������JRGLQH� ,,�   ,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û( 23û,1(�32'5$96.(�6(69(7(   

./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U��  �� �������1D� WHPHOMX� þODQND� ���� =DNRQD� R� SURUDþXQX��Ä1DURGQH� QRYLQH³� EURM� �������� �������� L� �������� L�þODQND� ���� 6WDWXWD� 2SüLQH� 3RGUDYVNH� 6HVYHWH��Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³�EURM� �������� 2SüLQVNR� YLMHüH� 2SüLQH� 3RGUDYVNH�6HVYHWH� QD� ���� VMHGQLFL� RGUåDQRM� ���� YHOMDþH� ������GRQLMHOR�MH  =�$�.�/�-�8�ý�$�. R�XVYDMDQMX�,]YMHãüD�R�NRULãWHQMX�VUHGVWDYD�3URUDþXQVNH�]DOLKH 3URUDþXQD�2SüLQH�3RGUDYVNH�6HVYHWH� ]D�������JRGLQX ]D�UD]GREOMH� RG����VLMHþQMD�GR�����VLMHþQMD�������JRGLQH� ������ ,�   8VYDMD� VH� ,]YMHãüH� R� NRULãWHQMX� VUHGVWDYD�3URUDþXQVNH� ]DOLKH� 3URUDþXQD� 2SüLQH� 3RGUDYVNH�6HVYHWH� ]D�������JRGLQX� ]D� UD]GREOMH�RG���� VLMHþQMD�GR� ���� VLMHþQMD� ������ JRGLQH�� ./$6$�� ���-�����-������� 85%52-�� �������-��-�� RG� ��� YHOMDþH� ������JRGLQH� ,,� 
  ,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,�  ������������������2YDM� =DNOMXþDN� REMDYLW� üH� VH� X�Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� 
 23û,16.2�9,-(û( 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U�� 

 ��  1D� WHPHOMX� þODQND� ���E� =DNRQD� R� ORNDOQRM� L�SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH�QRYLQH��EURM����������������-�YMHURGRVWRMQR�WXPDþHQMH����������� ��������� ��������� �������� ������� ����������������–�SURþLãüHQL�WHNVW��L���������-�LVSUDYDN��L�þODQND����� 6WDWXWD� 2SüLQH� 3RGUDYVNH� 6HVYHWH� �Ä6OXåEHQL�JODVQLN³�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��EURM���������2SüLQVNR� YLMHüH� 2SüLQH� 3RGUDYVNH� 6HVYHWH� QD� ����VMHGQLFL�RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  =�$�.�/�-�8�ý�$�. R�XVYDMDQMX�,]YMHãüD�R�UDGX�RSüLQVNRJ�QDþHOQLND�2SüLQH�3RGUDYVNH�6HVYHWH�]D�UD]GREOMH�RG����VUSQMD�GR�����SURVLQFD�������JRGLQH   
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,�   8VYDMD�VH�,]YMHãüH�R�UDGX�RSüLQVNRJ�QDþHOQLND�2SüLQH�3RGUDYVNH�6HVYHWH�]D�UD]GREOMH�RG����VUSQMD�GR� ���� SURVLQFD� ������ JRGLQH�� ./$6$�� ���-�����-������� 85%52-�� �������-��-��� RG� ��� YHOMDþH� ������JRGLQH� ,,�   ,]YMHãüH� L]� WRþNH� O�� RYRJD� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  23û,16.2�9,-(û(� 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-������ 85%52-���������-O�-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U��  �� ���������1D� WHPHOMX� þODQND� ���� 6WDWXWD� 2SüLQH�3RGUDYVNH� 6HVYHWH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� EURM� �������� 2SüLQVNR� YLMHüH�2SüLQH�3RGUDYVNH�6HVYHWH� QD� ���� VMHGQLFL� � RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  = $. / - 8 ý $.  R�XVYDMDQMX�,]YMHãüD�R�L]YUãHQMX�3URJUDPD R�QDPMHQVNRP�NRULãWHQMX�VUHGVWDYD�QDNQDGH� L]�SRVWXSND R]DNRQMHQMD�QH]DNRQLWR�L]JUDÿHQLK�]JUDGD� X�SURVWRUX QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH� X�������JRGLQL  ,� �  8VYDMD� VH� ,]YMHãüH� R� � L]YUãHQMX� 3URJUDPD� R�QDPMHQVNRP� NRULãWHQMX� VUHGVWDYD� QDNQDGH� L]�SRVWXSND� R]DNRQMHQMD� QH]DNRQLWR� L]JUDÿHQLK� ]JUDGD�X�SURVWRUX�QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X������� JRGLQL�� ./$6$�� � ���-�����-������� 85%52-����������-��-��RG�����YHOMDþH�������JRGLQH�  ,,�  �����������,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�   

,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��  23û,16.2�9,-(û(� 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U��  ��� ���������1D� WHPHOMX� þODQND� ���� 6WDWXWD� 2SüLQH�3RGUDYVNH� 6HVYHWH� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� EURM� �������� 2SüLQVNR� YLMHüH�2SüLQH�3RGUDYVNH�6HVYHWH� QD� ���� VMHGQLFL� � RGUåDQRM�����YHOMDþH�������GRQLMHOR�MH  = $. / - 8 ý $.  R�XVYDMDQMX�,]YMHãüD�R�L]YUãHQMX�3URJUDPD�XWURãND�VUHGVWDYD�ãXPVNRJ� GRSULQRVD�QD�SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X��������JRGLQL  ,� � ������������8VYDMD� VH� ,]YMHãüH� R� � L]YUãHQMX� 3URJUDPD�XWURãND� VUHGVWDYD� ãXPVNRJ� GRSULQRVD� QD� SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X� � ������JRGLQL��./$6$������-�����-������� 85%52-�� �������-��-�� RG� ����YHOMDþH�������JRGLQH�  ,,�  �����������,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��  23û,16.2�9,-(û(� 23û,1(�32'5$96.(�6(69(7(  ./$6$�����-�����-����� 85%52-���������-��-� 3RGUDYVNH�6HVYHWH������YHOMDþH������  35('6-('1,.�� %UDQNR�5RÿDN��Y�U��   
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��  1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD� R�NRPXQDOQRP� JRVSRGDUVWYX� �©1DURGQH� QRYLQHª� EURM��������� �������� ��������� �������� ��������� ��������������� –� SURþLãüHQL� WHNVW�� �������� ��������� ���������������� ��������� �������� �������� �������� ��������������������������������� L��������� L�þODQND�����6WDWXWD�2SüLQH� 5DVLQMD� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� �������� 2SüLQVNR� YLMHüH�2SüLQH� 5DVLQMD� QD� ���� VMHGQLFL� RGUåDQRM� ��� RåXMND�������GRQLMHOR�MH 
=�$�.�/�-�8�ý�$�. 

R�XVYDMDQMX�,]YMHãüD�R�L]YUãHQMX�3URJUDPD�JUDGQMH�REMHNDWD�L�XUHÿDMD NRPXQDOQH�LQIUDVWUXNWXUH�QD�SRGUXþMX�2SüLQH�5DVLQMD�X�������JRGLQL  ,�   8VYDMD� VH� ,]YMHãüH� R� L]YUãHQMX� 3URJUDPD�JUDGQMH� REMHNDWD� L� XUHÿDMD� NRPXQDOQH� LQIUDVWUXNWXUH�QD�SRGUXþMX�2SüLQH�5DVLQMD�X�������JRGLQL�� ./$6$�����-�����-������� 85%52-�� �������-��-��� RG� ����YHOMDþH�������JRGLQH�  ,,�   ,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� ©6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMHª� 
23û,16.2�9,-(û( 
23û,1(�5$6,1-$  ./$6$�����-�����-����� 85%52-���������-��-� 5DVLQMD�����RåXMND������  35('6-('1,.�� -RVLS�0OLQDULü��GU�YHW�PHG���Y�U�  �� �����1D� WHPHOMX� þODQND� ���� VWDYND� ��� =DNRQD� R�NRPXQDOQRP� JRVSRGDUVWYX� �©1DURGQH� QRYLQHª� EURM��������� �������� ��������� �������� ��������� ��������������� –� SURþLãüHQL� WHNVW�� �������� ��������� ���������������� ��������� �������� �������� �������� ����������������������������������L���������L�þODQND������6WDWXWD�2SüLQH� 5DVLQMD� �©6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMHª� EURM� �������� 2SüLQVNR� YLMHüH�2SüLQH� 5DVLQMD� QD� ���� VMHGQLFL� RGUåDQRM� ��� RåXMND�������GRQLMHOR�MH� 
=�$�.�/�-�8�ý�$�. 

R�XVYDMDQMX�,]YMHãüD�R�L]YUãHQMX�3URJUDPD�RGUåDYDQMD�NRPXQDOQH�LQIUDVWUXNWXUH QD�SRGUXþMX�2SüLQH�5DVLQMD�X�������JRGLQL    

,�  �����8VYDMD� VH� ,]YMHãüH� R� L]YUãHQMX� 3URJUDPD�RGUåDYDQMD� NRPXQDOQH� LQIUDVWUXNWXUH� QD� SRGUXþMX�2SüLQH� 5DVLQMD� X� ������ JRGLQL�� ./$6$�� ���-�����-�������85%52-���������-��-���RG�����YHOMDþH�������JRGLQH� ,,� 
 �����,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QMHJRY� MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,� 
 �����2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� ©6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMHª� 

23û,16.2�9,-(û( 
23û,1(�5$6,1-$ 

 ./$6$�����-�����-����� 85%52-���������-��-� 5DVLQMD�����RåXMND������ 
 35('6-('1,.�� -RVLS�0OLQDULü��GU�YHW�PHG���Y�U�  ��  1D� WHPHOMX� þODQND� ���� =DNRQD� R� YODVQLãWYX� L�GUXJLP� VWYDUQLP� SUDYLPD� �Ä1DURGQH� QRYLQH³� EURM��������� �������� ��������� �������� �������� ������������������ �������� ��������� ��������� �������� ����������������� L� ��������� L� þODQND� ���� =DNRQD� R� ORNDOQRM� L�SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH�QRYLQH³�EURM���������������������������������������������������������������������L��������� L�þODQND�����6WDWXWD�2SüLQH� 5DVLQMD� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� �������� 2SüLQVNR� YLMHüH�2SüLQH� 5DVLQMD� QD� ���� VMHGQLFL� RGUåDQRM� ��� RåXMND�������JRGLQH�GRQLMHOR�MH  =�$�.�/�-�8�ý�$�. R�XNLGDQMX�VWDWXVD�MDYQRJ�GREUD QD�QHNUHWQLQDPD�X�N�R��9HOLNL�*UDELþDQL��N�R��6XERWLFD�3RGUDYVND��L��N�R��5DVLQMD 

 
ýODQDN��� 

  1D� QHNUHWQLQDPD� R]QDþHQLPD� NDR� Nþ�EU��������� PMHVQD� UXGLQD� VD� ����� P�� X� N�R�� 9HOLNL�*UDELþDQL�� XSLVDQRM� X� SRVMHGRYQL� OLVW� EURM� ����� Nþ�EU�������3ROMVNL�SXW�X�'RO��%UHJX��SRYUãLQH�����þKY�X�N�R��6XERWLFD�3RGUDYVND�L�Nþ�EU�������3ROMVNL�SXW��SRYUãLQH������þKY�X�N�R��5DVLQMD�XSLVDQLPD�X�]�N�XO�EU��323,6�,�� XNLGD� VH� VWDWXV� MDYQRJ� GREUD� WH� VH� RGREUDYD�SULMHQRV�LVWRJ�X�YODVQLãWYR�2SüLQH�5DVLQMD� ����� ýODQDN��� 
  1D�RVWDOLP�QHNUHWQLQDPD�XSLVDQLP�X� ]�N�XO�EU��323,6�,�X]�Nþ�EU�������X�N�R��6XERWLFL�3RGUDYVNRM�L�X]�Nþ�EU�� ����� X� N�R�� 5DVLQML� WDNRÿHU� VH� XNLGD� VWDWXV�MDYQRJ�GREUD�L�RGREUDYD�VH�SULMHQRV�LVWLK�X�YODVQLãWYR�2SüLQH�5DVLQMD�  

23û,1$�5$6,1-$ $.7,�23û,16.2*�9,-(û$ 
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 3RSLV�RVWDOLK�NDWDVWDUVNLK�þHVWLFD�QHNUHWQLQD�X�N�R�� 6XERWLFD� 3RGUDYVND� L� N�R�� 5DVLQMD� QDOD]L� VH� X�SULORJX�RYRJ�=DNOMXþND� 
 

ýODQDN���   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³ 
 23û,16.2�9,-(û( 23û,1(�5$6,1-$  
./$6$�����-�����-����� 85%52-���������-��-� 5DVLQMD�����RåXMDN������ 
 35('6-('1,.�� -RVLS�0OLQDULü��GU�YHW�PHG���Y�U�  ��  1D� WHPHOMX� þODQND� ���E� =DNRQD� R� ORNDOQRM� L�SRGUXþQRM� �UHJLRQDOQRM�� VDPRXSUDYL� �Ä1DURGQH�QRYLQH³�EURM���������������–�YMHURGRVWRMQR�WXPDþHQMH����������� ��������� ��������� �������� ��������� ����������������–�SURþLãüHQL�WHNVW��L���������-�LVSUDYDN��L�þODQND����� 6WDWXWD� 2SüLQH� 5DVLQMD� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ��������2SüLQVNR� YLMHüH� 2SüLQH� 5DVLQMD� QD� ���� VMHGQLFL�RGUåDQRM����RåXMND�������GRQLMHOR�MH 

=$./-8ý$. 
R�XVYDMDQMX�,]YMHãüD�R�UDGX�RSüLQVNRJ�QDþHOQLND�2SüLQH�5DVLQMD�]D�UD]GREOMH� RG����VUSQMD�GR�����SURVLQFD�������JRGLQH  ,�   8VYDMD�VH�,]YMHãüH�R�UDGX�RSüLQVNRJ�QDþHOQLND�2SüLQH� 5DVLQMD� ]D� UD]GREOMH� RG� ��� VUSQMD� GR� ����SURVLQFD� ������ JRGLQH� ./$6$�� ���-�����-�������85%52-�� �������-��-��� RG� ���� YHOMDþH� � ������JRGLQH� ,,�   ,]YMHãüH�L]�WRþNH�,��RYRJ�=DNOMXþND�QMHJRY�MH�VDVWDYQL�GLR�L�QDOD]L�VH�X�SULORJX�  ,,,�   2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  

23û,16.2�9,-(û(� 23û,1(�5$6,1-$  ./$6$�����-�����-����� 85%52-��������-��-� 5DVLQMD�����RåXMND������  
35('6-('1,.�� -RVLS�0OLQDULü��GU�YHW�PHG���Y�U�  ���  1D� WHPHOMX� þODQND����� VWDYND���� L� þODQND������=DNRQD�R�RGUåLYRP�JRVSRGDUHQMX�RWSDGRP��Ä1DURGQH�QRYLQH³� EURM� �������� L� þODQND� ���� 6WDWXWD� 2SüLQH�5DVLQMD� �Ä6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM���������2SüLQVNR�YLMHüH�2SüLQH�5DVLQMD�QD� ���� VMHGQLFL� RGUåDQRM� ��� RåXMND� ������ JRGLQH�GRQLMHOR�MH =�$�.�/�-�8�ý�$�. R�XVYDMDQMX�,]YMHãüD�R�L]YUãHQMX 3ODQD�JRVSRGDUHQMD�RWSDGRP�2SüLQH�5DVLQMD ]D�UD]GREOMH�������–�������JRGLQH�]D�������JRGLQX  

,�  
������8VYDMD� VH� ,]YMHãüH� R� L]YUãHQMX� 3ODQD�JRVSRGDUHQMD� RWSDGRP�2SüLQH� 5DVLQMD� ]D� UD]GREOMH�������–�������JRGLQH�]D�������JRGLQX��./$6$�����-�����-������� 85%52-�� �������-��-�� RG� ���� YHOMDþH�������JRGLQH���X�GDOMQMHP�WHNVWX��,]YMHãüH���  

,,�  
������,]YMHãüH� L]� WRþNH� ,�� RYRJ� =DNOMXþND� QDOD]L� VH� X�SULORJX�L�QMHJRY�MH�VDVWDYQL�GLR�  ,,,�  
������2YDM� =DNOMXþDN� REMDYLW� üH� VH� X� Ä6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�  

23û,16.2�9,-(û( 23û,1(�5$6,1-$  ./$6$�����-�����-����� 85%52-���������-��-� 5DVLQMD�����RåXMND������ 
 35('6-('1,.�� -RVLS�0OLQDULü��GU�YHW�PHG���Y�U� 

$.7,�23û,16.2*�1$ý(/1,.$ 
��   1D� WHPHOMX� þODQND����� VWDYND���� L� þODQND������=DNRQD�R�RGUåLYRP�JRVSRGDUHQMX�RWSDGRP��Ä1DURGQH�QRYLQH³�EURM���������L�þODQND�����6WDWXWD�2SüLQH�5DVL�QMD��Ä6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQL�MH³�EURM���������RSüLQVNL�QDþHOQLN�2SüLQH�5DVLQMD�SRG�QRVL 

  
 
 
 
 
 
 
 

 ,�=�9�-�(�â�û�( R�L]YUãHQMX�3ODQD�JRVSRGDUHQMD�RWSDGRP� 2SüLQH�5DVLQMD ]D�UD]GREOMH�������GR�������JRGLQH� ]D�������JRGLQX 
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7UHQXWDþQR� VWDQMH� JRVSRGDUHQMD� RWSDGRP� QD�SRGUXþMX� 2SüLQH� 5DVLQMD� SUHGVWDYOMD� SUREOHP� NRML� MH�SRWUHEQR�ULMHãLWL��3UREOHP�VH�RþLWXMH�X�QHUD]YUVWDYDQMX�NRPXQDOQRJ�RWSDGD��PDORP�VWXSQMX� UHFLNOLUDQMD� L�RE�UDGH� WH�QHNRQWUROLUDQRP�GRYR]X�RWSDGD�QD�GLYOMD�RG�ODJDOLãWD�NRMD�VX�ELOD�VDQLUDQD�X�QHNROLNR�QDYUDWD�NDR�L�QHGRVWDWNX�HNRORãNH�VYLMHVWL�L�EULJH�]D�RNROLã� 6WRJD�MH�X�QDUHGQRP�UD]GREOMX�QXåQR�SRGX]HWL�RGJRYDUDMXüH�PMHUH�NDR�ãWR�VX�SRVWDYOMDQMH�GRGDWQLK�VSUHPQLND�]D�RGYRMHQR�SULNXSOMDQMH�RWSDGD��GR�NUDMD�SURYHVWL� RGYRMHQR� SULNXSOMDQMH� RWSDGD� X� SRVHEQLP�YUHüDPD��SURYRGLWL�NRQWUROX�L�SRGX]HWL�DNFLMH�RNR�VDQL�UDQMD�GLYOMLK�RGODJDOLãWD�WH�HGXFLUDWL�VWDQRYQLãWYR�YH]D�QR� X]� RGYRMHQR� SULNXSOMDQMH� RWSDGD� UDGL� SRGL]DQMD�HNRORãNH�VYLMHVWL�JUDÿDQD�NDNR�EL�VH�SREROMãDR�FMHOR�NXSQL�VXVWDY�JRVSRGDUHQMD�RWSDGRP� 
 

,,� 
 2SüLQVNL� QDþHOQLN� 2SüLQH� 5DVLQMD� SRGQRVL�,]YMHãüH�2SüLQVNRP�YLMHüX�2SüLQH�5DVLQMD�QD�XVYDMD�QMH� ,,,� 
 2YR�,]YMHãüH�REMDYLW�üH�VH�X�Ä6OXåEHQRP�JODV�QLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� 

 23û,16.,�1$ý(/1,. 23û,1(�5$6,1-$ 
 ./$6$�����-�����-����� 85%52-���������-��-� 5DVLQMD������YHOMDþH������ 

 23û,16.,�1$ý(/1,.� 
'DQLPLU�.ROPDQ��Y�U� 

23û,1$�9,5-( $.7,�23û,16.2*�9,-(û$ 
��  1D�WHPHOMX�þODQND�������� L������=DNRQD�R�XVWD�QRYDPD���1DURGQH�QRYLQH��EURM������������������������L����������þODQND����VWDYND����=DNRQD�R�SUHGãNROVNRP�RGJRMX� L� REUD]RYDQMX� ��1DURGQH�QRYLQH��EURM� ������ ���������� L� �������� L� þODQND� ���� 6WDWXWD� 2SüLQH� 9LUMH���6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH��EURM���������2SüLQVNR�YLMHüH�2SüLQH�9LUMH�QD�VYRMRM�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������JRGLQH��GRQLMHOR�MH  2�'�/�8�.�8 R�L]PMHQL�L�GRSXQL�2GOXNH�R�RVQLYDQMX�'MHþMHJ�YUWLüD��=UQR��9LUMH  ýODQDN���  ������������8� 2GOXFL� R� RVQLYDQMX� 'MHþMHJ� YUWLüD� �=UQR��9LUMH��./$6$�����-�����-�������85%52-��������-��-��RG�����UXMQD�������JRGLQH��X�GDOMQMHP�WHNVWX���2G�OXND��X�þODQNX����L]D�ULMHþL�Ä'-(ý-,�957,û³�GRGDMH�VH�ULMHþ�Ä=UQR³� � ýODQDN��� 

 �����������ýODQDN�����PLMHQMD�VH�L�JODVL�   �6MHGLãWH� Ä'MHþMHJ�YUWLüD�=UQR�� MH�X�9LUMX��8OLFD�)UDQD�/XJDULüD�����   

 ýODQDN����   2YD� 2GOXND� VWXSD� QD� VQDJX� RVPRJ� GDQD� RG�GDQD� REMDYH� X� �6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��  23û,16.2�9,-(û( �23û,1(�9,5-(  ./$6$�����-�����-����� 85%52-���������-��-� 9LUMH������YHOMDþH������  35('6-('1,.� ,YDQ�0DUNRYLü��Y�U�  ��  1D�WHPHOMX�þODQND����VWDYND����=DNRQD�R�ILQDQ�FLUDQMX� SROLWLþNLK� DNWLYQRVWL� L� L]ERUQH� SURPLGåEH���1DURGQH�QRYLQH��EURM��������������������������������-SURþLãüHQL� WHNVW� L� ������� L� þODQND� ���� 6WDWXWD�2SüLQH�9LUMH���6OXåEHQL�JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSD�QLMH��EURM���������2SüLQVNR�YLMHüH�2SüLQH�9LUMH�QD�����VMHGQLFL�RGUåDQRM�����YHOMDþH�������JRGLQH�GRQLMHOR�MH   

,�  
 3ODQ� JRVSRGDUHQMD� RWSDGRP� 2SüLQH� 5DVLQMD�]D�UD]GREOMH�������–�������JRGLQH��X�GDOMQMHP�WHNVWX��3ODQ�JRVSRGDUHQMD�RWSDGRP��L]UDÿHQ�MH�X�VXUDGQML�VD�8SUDYQLP� RGMHORP� ]D� SURVWRUQR� XUHÿHQMH�� JUDGQMX� L�]DãWLWX� RNROLãD� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH�� 2G�VMHNRP� ]D� ]DãWLWX� RNROLãD� L� SULURGH�� D� REMDYOMHQ� MH� X�Ä6OXåEHQRP� JODVQLNX�.RSULYQLþNR-NULåHYDþNH� åXSDQL�MH³�EURM������ *RVSRGDUHQMH�RWSDGRP�UHJXOLUDQR� MH�RGUHGED�PD� 2GOXNH� R� NRPXQDOQRP� UHGX� �Ä6OXåEHQL� JODVQLN�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM�������� .RQFHVLRQDU�]D�REDYOMDQMH�NRPXQDOQH�GMHODWQR�VWL�VNXSOMDQMD��RGYR]D�L�RGODJDQMD�NRPXQDOQRJ�RWSDGD�QD�SRGUXþMX�2SüLQH�5DVLQMD��X�GDOMQMHP�WHNVWX��2SüL�QD�� MH� NRPXQDOQR� SRGX]HüH� � Ä35,=0$� 99³� G�R�R���0DOL�RWRN�����/HJUDG��NRMH�VNXSOMD�L�RGYR]L�NRPXQDOQL�RWSDG� L]� NXüDQVWDYD� L� SUDYQLK� RVRED�� 7UDQVSRUW� VH�YUãL� NDPLRQRP� VSHFLMDOL]LUDQLP� ]D� SULMHYR]� RWSDGD��2WSDG� VH� RGYR]L� MHGDQSXW� WMHGQR�� D� SULNXSOMD� VH� X�NRQWHMQHULPD�� NDQWDPD� L� YUHüDPD�� 2GYR]RP� RWSDGD�SRNULYHQR�MH�FLMHOR�SRGUXþMH�2SüLQH�5DVLQMD�� 8�������JRGLQL� Ä9HWHULQDUVND�VWDQLFD�.RSULYQL�FD³�G�R�R��SURYRGLOD� MH�GHUDWL]DFLMX�QD�SRGUXþMX�2SüL�QH�NRMRP�VX�ELOL�REXKYDüHQL�VYL�REMHNWL��JUREOMD�L�GLYOMD�RGODJDOLãWD�RWSDGD� 7RNRP�������JRGLQH�QD�SRGUXþMX�2SüLQH�5DVL�QMD�SULNXSOMHQR�MH��������W�DPEDODåH�RG�SODVWLNH�������W�SDSLUD�L�NDUWRQD��������W�VWDNOD��������W�ELRUD]JUDGL�YRJ�RWSDGD�WH�������W�RVWDORJ�RWSDGD�NRML�QLMH�ELR�ELR�UD]JUDGLY��WDNRÿHU�VX�QDEDYOMHQD��L���QRYD�]HOHQD�RWR�ND�VD����VSUHPQLND�]D�UD]YUVWDYDQMH�RWSDGD�� 



����RåXMND������������������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´����������� ���%URM�����-��6WUDQLFD������ 

 

2�'�/�8�.�8 R�UDVSRUHÿLYDQMX�UHGRYLWLK�VUHGVWDYD�]D�UDG SROLWLþNLK�VWUDQDND�]DVWXSOMHQLK�X�2SüLQVNRP�YLMHüX�2SüLQH�9LUMH�X�������JRGLQL�  ýODQDN���   2GOXNRP�R� UDVSRUHÿLYDQMX� UHGRYLWLK� VUHGVWDYD�]D� UDG� SROLWLþNLK� VWUDQDND� ]DVWXSOMHQLK� X� 2SüLQVNRP�YLMHüX�2SüLQH�9LUMH�X�������JRGLQL��X�GDOMQMHP�WHNVWX���2GOXND�� UDVSRUHÿXMX� VH� UHGRYLWD� VUHGVWYD� ]D� UDG�SROLWLþNLK� VWUDQDND� ]DVWXSOMHQLK� X� 2SüLQVNRP� YLMHüX�2SüLQH�9LUMH��X�GDOMQMHP�WHNVWX��2SüLQVNR�YLMHüH��NRMD�VH� RVLJXUDYDMX� X� 3URUDþXQX� 2SüLQH� 9LUMH� ]D� ������JRGLQX� 
 ýODQDN���   6UHGVWYD�]D�UHGRYLWR�JRGLãQMH�ILQDQFLUDQMH�UDGD�SROLWLþNLK� VWUDQDND� X� ������ JRGLQL� SODQLUDQD� VX� X�L]QRVX����������NXQD�  ýODQDN���   =D�VYDNRJD�þODQD�X�2SüLQVNRP�YLMHüX�XWYUÿXMX�VH�VUHGVWYD�X� L]QRVX� �������NXQD�JRGLãQMH�� WDNR�GD�VH� SRMHGLQRM� VWUDQFL� UDVSRUHÿXMX� VUHGVWYD� UD]PMHUQR�EURMX�QMHQLK�þODQRYD�X�2SüLQVNRP�YLMHüX��L�WR�  $XWRKWRQD-+UYDWVND� VWUDQND� SUDYD� –� $-+63� ]D� ��þODQD����������������    ��������NXQD� +UYDWVND�GHPRNUDWVND�]DMHGQLFD�–�+'=�]D���þODQRYD���������������     ������������������NXQD� +UYDWVND� VHOMDþND� VWUDQND� –� +66� ]D� �� þODQD����������������������������������      ��������NXQD� +UYDWVND� VRFLMDOQR� OLEHUDOQD� VWUDQND� –� +6/6� ]D� ��þODQD������������    ������������������NXQD� +UYDWVND� VWUDQND� XPLURYOMHQLND� –� +68� ]D� �� þODQD������������������������      ��������NXQD� 6RFLMDOGHPRNUDWVND� SDUWLMD� +UYDWVNH� –� 6'3� ]D� ��þODQD�����������    ������������������NXQD����  

ýODQDN���   1DNQDGD� X� YLVLQL� ���� SUHGYLÿHQD� ]D� VYDNRJ�þODQD�2SüLQVNRJ�YLMHüD��RGQRVQR�X�YLVLQL�������NXQD�JRGLãQMH�� UDVSRUHÿXMH� VH� SROLWLþNRM� VWUDQFL� ]D�L]DEUDQRJ� þODQD� 2SüLQVNRJ� YLMHüD� SRG]DVWXSOMHQRJ�VSROD�L�WR� $XWRKWRQD-+UYDWVND�VWUDQND�SUDYD�–�$-+63���þODQLFD���������������������      ���������NXQD� +UYDWVND� GHPRNUDWVND� ]DMHGQLFD� -� � +'=� �� þODQLFH�������������������������      ��������NXQD� +UYDWVND�VRFLMDOQR�OLEHUDOQD�VWUDQND�–�+6/6���þODQLFD��������������������      ���������NXQD�  ýODQDN���  �����������6UHGVWYD�XWYUÿHQD�X�þODQNX����L����RYH�2GOXNH��GR]QDþXMX� VH� QD� åLUR� UDþXQ� SROLWLþNH� VWUDQNH�WURPMHVHþQR�X�MHGQDNLP�L]QRVLPD�  ýODQDN���  �������������2YD�2GOXND�VWXSD�QD�VQDJX�RVPRJ�GDQD�RG�GDQD� REMDYH� X� �6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH���     

23û,16.2�9,-(û(� 23û,1(�9,5-( 
 ./$6$�����-�����-����� 85%52-���������-��-� 9LUMH�������YHOMDþH������� 

 35('6-('1,.� ,YDQ�0DUNRYLü��Y�U�  ��  1D� WHPHOMX� ýODQND� ���� VWDYND� ��� =DNRQD� R�SRVWXSDQMX� V� QH]DNRQLWR� L]JUDÿHQLP� ]JUDGDPD���1DURGQH�QRYLQH���EURM�������� L���������� L�þODQND�����6WDWXWD� 2SüLQH� 9LUMH� ��6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� �� EURM� �������� 2SüLQVNR� YLMHüH�2SüLQH� 9LUMH� QD� ���� VMHGQLFL� RGUåDQRM� ���� YHOMDþH�������GRQLMHOR�MH� 
 

3�5�2�*�5�$�0 R�QDPMHQVNRP�NRULãWHQMX�VUHGVWDYD�QDNQDGH�]D�]DGUåDYDQMH��QH]DNRQLWR�L]JUDÿHQLK�]JUDGD� QD�SRGUXþMX�2SüLQH�9LUMH�X�������JRGLQL� 
 ,� 
  3URJUDPRP� R� QDPMHQVNRP� NRULãWHQMX�VUHGVWDYD� QDNQDGH� ]D� ]DGUåDYDQMH� QH]DNRQLWR�L]JUDÿHQLK� ]JUDGD� QD� SRGUXþMX�2SüLQH�9LUMH� X� ������JRGLQL� �X� GDOMQMHP� WHNVWX�� 3URJUDP�� RGUHÿXMH� VH�QDPMHQVNR� NRULãWHQMH� VUHGVWDYD� QDNQDGH� ]D�]DGUåDYDQMH� QH]DNRQLWR� L]JUDÿHQLK� ]JUDGD� QD�SRGUXþMX� 2SüLQH� 9LUMH� X� ������ JRGLQL� ]D� L]UDGX�SURVWRUQLK�SODQRYD�NRMLPD�VH�SURSLVXMX�XYMHWL�L�NULWHULML�]D� XUEDQX� REQRYX� L� VDQDFLMX� SRGUXþMD� ]DKYDüHQLK�QH]DNRQLWRP� JUDGQMRP� WH� ]D� SREROMãDQMH�LQIUDVWUXNWXUQR� QHGRYROMQR� RSUHPOMHQLK� L�QHRSUHPOMHQLK� QDVHOMD� QD� SRGUXþMX� 2SüLQH� 9LUMH� �� X�GDOMQMHP�WHNVWX��2SüLQD��  
,,� 
  2G� XNXSQRJ� L]QRVD� VUHGVWYD� QDNQDGH� ]D�]DGUåDYDQMH� QH]DNRQLWR� L]JUDÿHQLK� ]JUDGD� QD�SRGUXþMX� 2SüLQH� 9LUMH� ���� VUHGVWDYD� QDNQDGH� MH�SULKRG� 3URUDþXQD� 2SüLQH� 9LUMH� �� X� GDOMQMHP� WHNVWX��3URUDþXQ�� 

 ,,,� 
  6UHGVWYD�QDNQDGH�SODQLUDMX�VH�XWURãLWL�QD� 

- XUHÿHQMH�SMHãDþNLK�VWD]D�X�VYLP�QDVHOMLPD�2SüLQH� 
- SRSUDYDN�NROQLND�X�VYLP�QDVHOMLPD�2SüLQH�  

,9�   2YDM� 3URJUDP� VWXSD� QD� VQDJX� RVPRJD� GDQD�RG�GDQD�REMDYH�X� �6OXåEHQRP�JODVQLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��  
23û,16.2�9,-(û(� 23û,1(�9,5-(  

./$6$�����-�����-����� 85%52-���������-��-� 9LUMH�������YHOMDþH������������������  35('6-('1,.� ,YDQ�0DUNRYLü��Y�U�  ���������������������������������������� 
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$.7,�23û,16.2*�1$ý(/1,.$ 
��  1D�WHPHOMX�þODQND�����VWDYND����=DNRQD�R�RGU�åLYRP�JRVSRGDUHQMX�RWSDGRP��Ä1DURGQH�QRYLQH³�EURM��������� L� þODQND� ���� 6WDWXWD� 2SüLQH� 9LUMH� �Ä6OXåEHQL�JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH³� EURM� ��������2SüLQVNL�QDþHOQLN�2SüLQH�9LUMH�SRGQRVL 
 ,�=�9�-�(�â�û�( R�L]YUãHQMX�3ODQD�JRVSRGDUHQMD�RWSDGRP 2SüLQH�9LUMH�]D�UD]GREOMH�RG�������GR������JRGLQH ]D�������JRGLQX 
 ,� 

  ,]YMHãüHP� R� L]YUãHQMX� 3ODQD� JRVSRGDUHQMD� RW�SDGRP�2SüLQH�9LUMH� ]D� UD]GREOMH�RG�������GR�������JRGLQH� �X� GDOMQMHP� WHNVWX�� ,]YMHãüH�� REXKYDüHQD� MH�SURYHGED� XWYUÿHQLK� REYH]D� L� XþLQNRYLWRVW� SRGX]HWLK�PMHUD� X� ������ JRGLQL� YH]DQLK� X]� 3ODQ� JRVSRGDUHQMD�RWSDGRP�2SüLQH�9LUMH�]D�UD]GREOMH�RG�������GR�������JRGLQX��X�GDOMQMHP�WHNVWX��3ODQ�� 
 ,,� 

  3ODQ� MH� GRQHVHQ� ���� OLVWRSDGD� ������ JRGLQH� L�REMDYOMHQ� MH� X� Ä6OXåEHQRP� JODVQLNX� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH³�EURM��������D�L]UDÿHQ�MH�X�VXUDG�QML�V�Ä'YRFXW-HFUR³�=DJUHE� 
 ,,,� 

  7LMHNRP�������JRGLQH�3ODQ�MH�SURYHGHQ�NDNR�VOLMHGL� 
- ]D�FLMHOR�SRGUXþMH�2SüLQH�9LUMH��X�GDOMQMHP�WHNVWX��2SüLQD��RUJDQL]LUDQ�MH�RGYR]�RWSDGD�NRMHJ�VNXSOMD�L�RGYR]L�Ä3UL]PD�99³�0DOL�2WRN�����/HJUDG� 
- X� ������ JRGLQL� VDNXSOMHQR� MH� ������ WRQD�PLMHãD�QRJ�NRPXQDOQRJ�RWSDGD� 
- FLMHQD� VNXSOMDQMD� L� RGYR]D� NRPXQDOQRJ� RWSDGD�RGUHÿHQD�MH�SR�GRPDüLQVWYX�L�SR�EURMX��þODQRYD 
- RWSDG� VH� RGODåH� QD� RGODJDOLãWX� RWSDGD�Ä+DWDþDQRYD³� X� 9LUMX� NRMLP� XSUDYOMD� NRQFHVLRQDU�Ä3UL]PD�99³� 
- JORPD]QL� RWSDG� RGYR]L� NRQFHVLRQDU� Ä3UL]PD� 99³�MHGDQSXW�JRGLãQMH�LOL�SUHPD�SRWUHEL�RVREQLP�GRYR�]RP�QD�GHSRQLMX�� 
- RPRJXüHQR� MH� RGYRMHQR� RGODJDQMH� SDSLUD�� NDUWR�QD��VWDNOD��WHNVWLOD��39&�L�3(7�DPEDODåH�L����NUXS�QRJ� JORPD]QRJ� RWSDGD�� RGYRMHQLP� SULNXSOMDQMHP�SDSLUD�L�NDUWRQD�SULNXSOMHQR�MH���W�SDSLUD�L�NDUWRQD� 
- RGYRMHQLP� VDNXSOMDQMHP� SODVWLNH� SULNXSOMHQR� MH�����W�SODVWLNH� 
- L]UDÿHQ�MH�3ODQ�VDQDFLMH�Ä+DWDþDQRYH³�VD�NRMLP�MH�XSR]QDW� )RQG� ]D� ]DãWLWX� RNROLãD� L� HQHUJHWVNX� X�þLQNRYLWRVW� 
- GDQD�������������GDQD� MH� ,]MDYD�2SüLQVNRJ�QDþ�HOQLND�X�LPH�2SüLQH�9LUMH�R�VXJODVQRVWL�GD����)RQG�]D� ]DãWLWX� L� HQHUJHWVNX�XþLQNRYLWRVW� SUHX]PH�SUL�SUHPX�SURMHNWD�VDQDFLMH�L�VDPX�VDQDFLMX�RGODJDOL�ãWD�SUHNR�IRQGRYD�(8�QD�WHPHOMX�SRWSLVDQRJ�6SR�UD]XPD� L]PHÿX� )RQGD� L� .RSULYQLþNR-NULåHYDþNH��.UDSLQVNR-]DJRUVNH�� 0HÿLPXUVNH� L� 9DUDåGLQVNH�åXSDQLMH�X�UXMQX�������R�XODJDQMX�)RQGD�X�SULSUH�PQH�UDGRYH�]D�&HQWDU�]D�JRVSRGDUHQMH�RWSDGRP�6MHYHUR]DSDGQH� +UYDWVNH� Ä3LãNRUQLFD³�� SUHWRYDU�QH�VWDQLFH� L�VDQDFLMH�RGODJDOLãWD�RWSDGD�QD��SRG�UXþMX���åXSDQLMH�   

 
- LQVSHNFLMVNL� QDG]RU� SURYHGHQ� MH� QD� RGODJDOLãWX�Ä+DWDþDQRYD³� � ������������ R� þHPX� MH� VDþLQMHQ�=DSLVQLN�RG�VWUDQH�LQVSHNWRULFH�083-D�38�.RSUL�YQLþNR-NULåHYDþNH�� 6OXåEH� ]DMHGQLþNLK� L� XSUDYQLK�SRVORYD�� ,QVSHNWRUDWD� XQXWDUQMLK� SRVORYD�� %URM�����-��-��-��-���-�������� 
- X� VXUDGQML� V� )RQGRP� QDEDYOMHQD� MH� NRPXQDOQD�RSUHPD�–� NDQWH� ]D� VYD� GRPDüLQVWYD� L� NRQWHMQHUL�]D�]HOHQH�RWRNH�L�]D�ODPSDãH�QD�JUREOMLPD�  ,9�   ,]YMHãüH�VH�XSXüXMH�2SüLQVNRP�YLMHüX�2SüLQH�9LUMH�QD�XVYDMDQMH�  9�   2YR�,]YMHãüH�üH�VH�REMDYLWL�X�Ä6OXåEHQRP�JODV�QLNX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH³� � 23û,16.,�1$ý(/1,. 23û,1(�9,5-(  ./$6$�����-�����-����� 85%52-���������-��-� 9LUMH������YHOMDþH�������  23û,16.,�1$ý(/1,.� 0LUNR�3HURN��Y�U� 
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 .235,91,ý.2-.5,ä(9$ý.$�ä83$1,-$ $.7,�ä83$1$  
��� 3RVORYQLþND� RGOXND� R� L]PMHQDPD� L� GRSXQDPD�3RVORYQLND� R� UDGX�� äXSDQD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH 

��� 

��� 2GOXND� R� GRGMHOL� 3ODNHWH� äXSDQD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH ��� 
��� �2GOXND� R� GRGMHOL� 3ODNHWH� äXSDQD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH ��� 
��� 2GOXND� R� GRGMHOL� 3ODNHWH� äXSDQD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH ��� 
��� 2GOXND� R� VOXåEHQRP� HOHNWURQLþNRP� GRSLVLYDQMX�XSUDYQLK�WLMHOD�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH ��� 
��� 5MHãHQMH�R�RGREUHQMX�XSRUDEH�JUED��.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� 8GUX]L� KUYDWVNLK�SRGX]HWQLND�X�$XVWULML 

��� 

��� 5MHãHQMH�R�RGREUHQMX�XSRUDEH�JUED��.RSULYQLþNR-NULåHYDþNH� åXSDQLMH� 8GUX]L� KUYDWVNLK�SRGX]HWQLND�X�$XVWULML 
��� 

��� =DNOMXþDN� R� SRYMHUDYDQMX� SRVORYD� L]UDGH� ,,��,]PMHQD� L� GRSXQD� 3URVWRUQRJ� SODQD� XUHÿHQMD�2SüLQH�1RYR�9LUMH 
��� 

��� =DNOMXþDN� R� SULKYDüDQMX� ,]YMHãüD� R� UDGX� 2SüH�EROQLFH� Ä'U�� 7RPLVODY� %DUGHN³� .RSULYQLFD� ]D�������JRGLQX�V�ILQDQFLMVNLP�L]YMHãWDMLPD 
��� 

��� =DNOMXþDN� R� SULKYDüDQMX� ILQDQFLMVNLK� L]YMHãWDMD� V�L]YMHãüHP� R� UDGX� 'RPD� ]GUDYOMD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH�]D�������JRGLQX 
��� 

��� =DNOMXþDN� R� SULKYDüDQMX� ILQDQFLMVNRJ� L]YMHãüD� V�L]YMHãüHP� R� UDGX� =DYRGD� ]D� MDYQR� ]GUDYVWYR�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH�]D�������JRGLQX 
��� 

��� =DNOMXþDN� R� SULKYDüDQMX� ILQDQFLMVNRJ� L]YMHãüD� V�L]YMHãüHP� R� SRVORYDQMX� =DYRGD� ]D� KLWQX�PHGLFLQX� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� ]D�������JRGLQX 

��� 

��� =DNOMXþDN� R� SULKYDüDQMX� ,]YMHãüD� R� ILQDQFLMVNRP�SRVORYDQMX� V� ,]YMHãWDMHP� R� UDGX� /MHNDUQH�.ULåHYFL�]D�������JRGLQX 
��� 

��� =DNOMXþDN� R� SULKYDüDQMX� ILQDQFLMVNLK� L]YMHãWDMD� V�L]YMHãWDMHP�R� UDGX�/MHNDUQL�.RSULYQLFD� ]D�������JRGLQX 
��� 

��� =DNOMXþDN� R� GDYDQMX� VXJODVQRVWL� QD� 2GOXND� R�GDYDQMX�X�]DNXS�SRVORYQRJ�SURVWRUD�=DYRGD�]D�MDYQR�]GUDYVWYR�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH 
��� 

��� =DNOMXþDN� R� GDYDQMX� VXJODVQRVWL� QD� 3ULMHGORJ�VWDWXWDUQH� RGOXNH� R� L]PMHQDPD� L� GRSXQDPD�6WDWXWD�6UHGQMH�ãNROH�Ä,YDQ�6HOMDQHF³�.ULåHYFL 
��� 

��� �=DNOMXþDN� R� L]OXþLYDQMX� GLMHOD� UHJLVWUDWXUQRJ�JUDGLYD�X�.RSULYQLþNR-NULåHYDþNRM�åXSDQLML ��� 

 $.7,�2'%25$�=$�67$787�,�326/291,.�  
�� 2GOXND� R� XSUDYQLP� WLMHOLPD� .RSULYQLþNR-NULåHYDþNH�åXSDQLMH��SURþLãüHQL�WHNVW�� ��� 
   
   
   
   
   
   
   
   

   

 23û,1$�Ĉ(/(.29(& $.7,�23û,16.2*�9,-(û$  
�� 2GOXND� R� QDþLQX� UDVSRODJDQMD�� NRULãWHQMD� L�XSUDYOMDQMD� QHNUHWQLQDPD� L� YULMHGQRVQLP�SDSLULPD�X�YODVQLãWYX�2SüLQH�ĈHOHNRYHF 

��� 

�� 2GOXND� R� NRPXQDOQLP� GMHODWQRVWLPD� NRMH� VH�PRJX� REDYOMDWL� QD� WHPHOMX� SLVDQRJ�XJRYRUD�R�SRYMHUDYDQMX�NRPXQDOQLK�SRVORYD�QD�SRGUXþMX�2SüLQH�ĈHOHNRYHF� 

��� 

�� 2GOXND� R� NRPXQDOQLP� GMHODWQRVWLPD� NRMH� VH�PRJX� REDYOMDWL� QD� WHPHOMX� NRQFHVLMH� QD�SRGUXþMX�2SüLQH�ĈHOHNRYHF 
��� 

�� 2GOXND� R� DJURWHKQLþNLP� PMHUDPD� X�SROMRSULYUHGL�� PMHUDPD� ]D� XUHÿLYDQMH� L�RGUåDYDQMH� SROMRSULYUHGQLK� UXGLQD� L� PMHUDPD�]DãWLWH�RG�SRåDUD�QD�SROMRSULYUHGQRP�]HPOMLãWX�QD�SRGUXþMX�2SüLQH�ĈHOHNRYHF 

��� 

�� 3UDYLOQLN� R� ILQDQFLUDQMX� SURJUDPD� L� SURMHNDWD�XGUXJD� NRMH� VX� RG� LQWHUHVD� ]D� 2SüLQX�ĈHOHNRYHF 
��� 

 23û,1$�*2/$ $.7,�23û,16.2*�9,-(û$  
�� 2GOXND� R� L]UDGL� � ,,�� L]PMHQD� L� GRSXQD�SURVWRUQRJ�SODQD�XUHÿHQMD�2SüLQH�*ROD ��� 
�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� NRULãWHQMX�VUHGVWDYD� 3URUDþXQVNH� ]DOLKH� 3URUDþXQD�2SüLQH�*ROD�]D�������JRGLQX��]D�UD]GREOMH�RG����GR�����SURVLQFD�������JRGLQH 

��� 

�� =DNOMXþDN�R�XVYDMDQMX�,]YMHãüD�R�NRULãWHQMX�VUHGVWDYD�3URUDþXQVNH�]DOLKH�3URUDþXQD�2SüLQH�*ROD�]D�������JRGLQX��]D�UD]GREOMH�RG�
��� 

 23û,1$�*251-$�5,-(.$ $.7,�23û,16.2*�9,-(û$  
�� 2GOXND� L]PMHQDPD� 2GOXNH� R� RVQLYDQMX� L�LPHQRYDQMX� þODQRYD� 9LMHüD� ]D� SUHYHQFLMX�NULPLQDOLWHWD�QD�SRGUXþMX�2SüLQH�*RUQMD�5LMHND 

��� 

�� 2GOXND� R� UDVSRUHÿLYDQMX� UHGRYLWLK� JRGLãQMLK�VUHGVWDYD� ]D� UDG� SROLWLþNLK� VWUDQDND�]DVWXSOMHQLK� X� 2SüLQVNRP� � YLMHüX� 2SüLQH�*RUQMD� 5LMHND� ]D� UD]GREOMH� RG� ��� VLMHþQMD� GR�����SURVLQFD�������JRGLQH 

��� 

�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� REDYOMHQRM�UHYL]LML� XSUDYOMDQMD� L� UDVSRODJDQMD�QHNUHWQLQDPD� MHGLQLFD� ORNDOQH� L� SRGUXþQH��UHJLRQDOQH�� VDPRXSUDYH� QD� SRGUXþMX�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH 

��� 

 23û,1$�+/(%,1( $.7,�23û,16.2*�9,-(û$  
�� 3UDYLOQLN� R� ILQDQFLUDQMX� SURJUDPD� L� SURMHNDWD�XGUXJD�NRMH�VX�RG�LQWHUHVD�]D�2SüLQX�+OHELQH ��� 

   

   
   
   
   

   

   

   

   

6$'5ä$- 



6WUDQLFD�������-��%URM�����������³6/8ä%(1,�*/$61,.�.235,91,ý.2-.5,ä(9$ý.(�ä83$1,-(´���������� �����RåXMND������ 

 

 23û,1$�.$/,129$& $.7,�-(',1679(12*�835$912*�2'-(/$ 
 

�� ,VSUDYDN�2GOXNH�R�RSüLQVNLP�SRUH]LPD�2SüLQH�.DOLQRYDF� ��� 
   
 23û,1$�32'5$96.(�6(69(7( $.7,�23û,16.2*�9,-(û$  
�� 3URJUDP� R� QDPMHQVNRP� NRULãWHQMX� VUHGVWDYD�QDNQDGH� L]� SRVWXSND� R]DNRQMHQMD� QH]DNRQLWR�L]JUDÿHQLK� ]JUDGD� X� SURVWRUX� QD� SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL 

��� 

�� 3URJUDP�XWURãND�VUHGVWDYD� VSRPHQLþNH� UHQWH�QD� SRGUXþMX� 2SüLQH� 3RGUDYVNH� 6HVYHWH� X�������JRGLQL 
��� 

�� 3URJUDP�XWURãND�VUHGVWDYD�YRGQRJ�GRSULQRVD�QD� SRGUXþMX� 2SüLQH� 3RGUDYVNH� 6HVYHWH� X�������JRGLQL 
��� 

�� 3URJUDP� XWURãND� VUHGVWDYD� ãXPVNRJ�GRSULQRVD� QD� SRGUXþMX� 2SüLQH� 3RGUDYVNH�6HVYHWH�X�������JRGLQL 
��� 

�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� NRULãWHQMX�VUHGVWDYD� 3URUDþXQVNH� ]DOLKH� 3URUDþXQD�2SüLQH� 3RGUDYVNH� 6HVYHWH� ]D� ������ JRGLQX�]D� UD]GREOMH� RG� ��� SURVLQFD� GR� ���� SURVLQFD�������JRGLQH 

��� 

�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� NRULãWHQMX�VUHGVWDYD� 3URUDþXQVNH� ]DOLKH� 3URUDþXQD�2SüLQH� 3RGUDYVNH� 6HVYHWH� ]D� ������ JRGLQX�]D� UD]GREOMH� RG� ��� VLMHþQMD� GR� ���� VLMHþQMD�������JRGLQH 

��� 

�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� UDGX�RSüLQVNRJ� QDþHOQLND� 2SüLQH� 3RGUDYVNH�6HVYHWH� ]D� UD]GREOMH� RG� ��� VUSQMD� GR� ����SURVLQFD�������JRGLQH 

��� 

�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� L]YUãHQMX�3URJUDPD�R�QDPMHQVNRP�NRULãWHQMX�VUHGVWDYD�QDNQDGH� L]� SRVWXSND� R]DNRQMHQMD� QH]DNRQLWR�L]JUDÿHQLK� ]JUDGD� X� SURVWRUX� QD� SRGUXþMX�2SüLQH�3RGUDYVNH�6HVYHWH�X�������JRGLQL 

��� 

��� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� L]YUãHQMX�3URJUDPD� XWURãND� VUHGVWDYD� ãXPVNRJ�GRSULQRVD� QD� SRGUXþMX� 2SüLQH� 3RGUDYVNH�6HVYHWH�X��������JRGLQL 

��� 

   

 23û,1$�5$6,1-$ $.7,�23û,16.2*�9,-(û$  
�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� L]YUãHQMX�3URJUDPD� JUDGQMH� REMHNDWD� L� XUHÿDMD�NRPXQDOQH� LQIUDVWUXNWXUH� QD� SRGUXþMX� 2SüLQH�5DVLQMD�X�������JRGLQL 

��� 

�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� L]YUãHQMX�3URJUDPD� RGUåDYDQMD� NRPXQDOQH�LQIUDVWUXNWXUH� QD� SRGUXþMX� 2SüLQH� 5DVLQMD� X�������JRGLQL 

��� 

�� =DNOMXþDN�R�XNLGDQMX�VWDWXVD� MDYQRJ�GREUD�QD�QHNUHWQLQDPD� X� N�R�� 9HOLNL� *UDELþDQL�� N�R��6XERWLFD�3RGUDYVND�L�N�R��5DVLQMD 
��� 

�� =DNOMXþDN� R� XVYDMDQMX� ,]YMHãüD� R� UDGX�RSüLQVNRJ� QDþHOQLND� 2SüLQH� 5DVLQMD� ]D�UD]GREOMH� RG� ��� VUSQMD� GR� ���� SURVLQFD� ������JRGLQH 

��� 

   

 23û,1$�9,5-( $.7,�23û,16.2*�9,-(û$  
�� 2GOXND�R� L]PMHQL� L�GRSXQL�2GOXNH�R�RVQLYDQMX�'MHþMHJ�YUWLüD��=UQR��9LUMH ��� 
�� 2GOXND� R� UDVSRUHÿLYDQMX� UHGRYLWLK� VUHGVWDYD�]D� UDG� SROLWLþNLK� VWUDQDND� ]DVWXSOMHQLK� X�2SüLQVNRP�YLMHüX�2SüLQH�9LUMH�X�������JRGLQL 

��� 

�� �3URJUDP� R� QDPMHQVNRP� NRULãWHQMX� VUHGVWDYD�QDNQDGH� ]D� ]DGUåDYDQMH� QH]DNRQLWR�L]JUDÿHQLK�]JUDGD�QD�SRGUXþMX�2SüLQH�9LUMH�X�������JRGLQL 

��� 

   
 $.7,�23û,16.2*�1$ý(/1,.$  
�� ,]YMHãüH� R� L]YUãHQMX� 3ODQD� JRVSRGDUHQMD�RWSDGRP� 2SüLQH� 9LUMH� ]D� UD]GREOMH� RG� ������GR������JRGLQH�]D�������JRGLQX 

��� 

   
   
   

 $.7,�23û,16.2*�1$ý(/1,.$  
�� ,]YMHãüH� R� L]YUãHQMX� 3ODQD� JRVSRGDUHQMD�RWSDGRP� 2SüLQH� 5DVLQMD� ]D� UD]GREOMH� ������GR�������JRGLQH�]D�������JRGLQX 

��� 

   

³6OXåEHQL� JODVQLN� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH´� MH� VOXåEHQR� JODVLOR� .RSULYQLþNR-NULåHYDþNH� åXSDQLMH� L�RSüLQD��'UQMH��ĈHOHNRYHF�)HUGLQDQGRYDF��*ROD��*RUQMD�5LMHND��+OHELQH��.DOLQRYDF��.DOQLN��.ORãWDU�3RGUDYVNL��.R�SULYQLþNL�%UHJL��.RSULYQLþNL�,YDQHF��/HJUDG��1RYLJUDG�3RGUDYVNL��1RYR�9LUMH��3HWHUDQHF��3RGUDYVNH�6HVYHWH��5DVL�QMD��6RNRORYDF��6YHWL�,YDQ�äDEQR��6YHWL�3HWDU�2UHKRYHF�L�9LUMH��  ,]GDMH�L�WLVND��.RSULYQLþNR-NULåHYDþND�åXSDQLMD��8OLFD�$QWXQD�1HPþLüD����.RSULYQLFD��  *ODYQL�L�RGJRYRUQL�XUHGQLN��SURþHOQLFD�8SUDYQRJ�RGMHOD�]D�SRVORYH�äXSDQLMVNH�VNXSãWLQH�L�SUDYQH�SRVORYH��0DULQD�+RUYDW�3DYOLF��GLSO��LXU� 7HOHIRQ�����������-�����WHOHIDNV����������-��� 8UHGQLãWYR��+HOHQD�0DWLFD�%XNRYþDQ��GLSO��LXU��L�9HULFD�8MODNL��GLSO��LQI�  &LMHQD�SRMHGLQRJ�EURMD� L]QRVL�������NXQD��3UHWSODWD�]D�������JRGLQX� L]QRVL��������NXQD��8SODWD�VH�YUãL�QD�åLUR-UDþXQ�,%$1��+5���������������������PRGHO�+5����SR]LY�QD������-�2,%�XSODWLWHOMD� 2VORERÿHQR�SODüDQMD�SRUH]D�QD�GRGDQX�YULMHGQRVW�SR�þODQNX����VWDYND����=DNRQD�R�SRUH]X�QD�GRGDQX�YULMHGQRVW�  /LVW�L]OD]L�SUHPD�SRWUHEL��WH�VH�REMDYOMXMH�QD�ZHE�VWUDQLFL�.RSULYQLþNR-NULåHYDþNH�åXSDQLMH��ZZZ�NFN]]�KU� 


