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9DUMH�GDJ�ODJDV�GHW�KXQGUDWXVHQWDOV
SRUWLRQHU�VNROP DW�UXQW�RP �L�6YHULJH��%DNRP
YDUMH�SRUWLRQ�VWÂU�P ÁQQLVNRU�VRP �NOLYHU�XSS
WLGLJW��SODQHUDU�VP DUW��KXVKÂOOHU�P HG
UHVXUVHU�RFK�JÓU�VLWW�\ WWHUVWD�IÓU�DWW�EDUQ
VND�IÂ�HQ�EUD�P ÂOWLG�P LWW�L�VNROGDJHQ�

,QRP �LQLWLDWLYHW�+\ OOD�VNROP DWHQ�YLOO�6FDQ
O\ IWD�VNROP ÂOWLGHQV�EHW\ GHOVH��)ÓU�P ÂQJD
EDUQ�ÁU�VNROP ÂOWLGHQ�GDJHQV�YLNWLJDVWH
P ÂOWLG��1ÁU�EDUQ�EOLU�P ÁWWD�RUNDU�GH�P HU�
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1ÁU�EDUQ�ÁU�P ÁWWD�VÂ�OÁU�GH�VLJ�EÁWWUH��P ÂU
EÁWWUH�RFK�IÂU�P HU�MÁP OLND�IÓUXWVÁWWQLQJDU�
' HW�ÁU�GÁUIÓU�YL�KDU�YDOW�DWW�VDP DUEHWD�P HG
-XQLRUNRFNODQGVODJHW��

' H�KDU�SUHFLV�VMÁOYD�JÂWW�L�VNRODQ��' H
P LQQV�KXU�GHW�NÁQGHV�QÁU�IDYRULWUÁWWHQ�VWRG
SÂ�P HQ\ Q��' H�YHW�YDG�VRP �ILFN�WDOOULNDUQD
DWW�WÓP P DV�RFK�YDG�VRP �EOHY�NYDU��' H
EULQQHU�IÓU�DWW�JÓUD�VNLOOQDG�JHQRP
P DWODJQLQJ��

7LOOVDP P DQV�KDU�YL�XWYHFNODW�UHFHSW�VRP �ÁU
DQSDVVDGH�IÓU�VNRONÓNHW�SÂ�ULNWLJW��
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5ÁWWHU�VRP �ÁU�HQNOD�DWW�ODJD�L�VWRUD
YRO\ P HU��SULVYÁUGD��SURWHLQULND�RFK�IUDP IÓU
DOOW�JRGD��. ODVVLVND�VP DNHU�VRP �NÁQQV
LJHQ��P HQ�P HG�Q\D�P ÓMOLJKHWHU�DWW�YDULHUD
HIWHU�VÁVRQJ��UÂYDUXWLOOJÂQJ�RFK�EXGJHW��
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6P DUW�IÓU�NÓNHW�RFK�LQVSLUHUDQGH�IÓU
P HQ\ Q��9L�WURU�LQWH�SÂ�NUÂQJOLJD�OÓVQLQJDU�
9L�WURU�SÂ�P DW�VRP �EOLU�XSSÁWHQ�

' HW�KÁU�NRP SHQGLHW�ÁU�YÂUW�VÁWW�DWW�ELGUD
P HG�NRQNUHWD�UHFHSW��SUDNWLVND�LGÆHU�RFK
LQVSLUDWLRQ�VRP �IXQJHUDU�L�YDUGDJHQ��0 HQ
IUDP IÓU�DOOW�ÁU�GHW�HQ�K\ OOQLQJ�WLOO�HU�VRP
ODJDU�P DWHQ�YDUMH�GDJ��1L�VRP �VHU�WLOO�DWW
EDUQ�IÂU�HQHUJL��RUN�RFK�HQ�VWXQGV
JHP HQVNDS�P LWW�L�VNROGDJHQ�





,QJUHGLHQVHU�� � � � �SRUWLRQHU�

� � �NJ�WÁUQDG�HOOHU�KHO
IOÁVNERJ
� �NJ�WÁUQDG�JXO�OÓN
� �NJ�WÁUQDG
EXWWHUQXWSXP SD
� � � �J�ULYHQ�YLWOÓN
� � �O�P DWODJQLQJVJUÁGGH
� � �O�FUÅP H�IUDËFKH
� � �P VN��FD�� �GO��JXO�FXUU\
� � � �J�UDSVROMD
� � � �J�VDP EDO�RHOHN
� � � �J�MDSDQVN�VRMD
9LWYLQVYLQÁJHU
6DOW

7LOOYÁJDJÂQJVVÁWW

� � %U\ Q�OÓN�RFK�YLWOÓN�P HG
UDSVROMD�RFK�FXUU\ �L
NRNJU\ WD�

� � 7LOOVÁWW�IOÁVNERJHQ�RFK
EU\ Q�WLOOV�NÓWWHW�IÂU�IÁUJ�

� � +ÁOO�L�JUÁGGH�RFK�FUÅP H
IUDËFKH�

� � / ÂW�VMXGD�L�FD�� �� t �
WLP P DU��WLOOV�NÓWWHW�ÁU�P ÓUW�

� � 6P DND�DY�P HG�VDP EDO
RHOHN��VRMD��YLQÁJHU�RFK
VDOW�

� � 7LOOVÁWW�SXP SDQ�RFK
NRND�WLOOV�GHQ�ÁU�P MXN�

6HUYHUD�P HG�ULV�
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* U\ WDQ�ÁU�HQNHO�DWW�DQSDVVD�HIWHU�UÂYDUXWLOOJÂQJ�
)U\ VWD�JUÓQVDNHU�IXQJHUDU�XWP ÁUNW�YLG�EHKRY�

) ÓUVODJ�SHU�VÁVRQJ�
6RP P DU��] XFFKLQL�RFK�EURFFROL
+ÓVW��JUÓQD�EÓQRU�RFK�EORP NÂO
9LQWHU��EXWWHUQXWSXP SD
9ÂU��NÂOURW�RFK�P RURW
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,QJUHGLHQVHU�� � � � �SRUWLRQHU�

� � �NJ�VWULP ODG�IDOXNRUY
� � �NJ�WÁUQDG�SRWDWLV
� � �NJ�WÁUQDG�JXO�OÓN
� �NJ�VP ÓU
5DSVROMD
6DOW
6YDUWSHSSDU
9LWYLQVYLQÁJHU
6RFNHU
� � � �ÁJJ
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7LOOYÁJDJÂQJVVÁWW

� � %ODQGD�SRWDWLV�P HG�UDSVROMD
RFK�VDOW��5RVWD�L�� � � •&�WLOOV
P MXN�RFK�J\ OOHQH�

� � 6WHN�HOOHU�URVWD�IDOXNRUYHQ�
� � 6WHN�OÓNHQ�OÂQJVDP W�L�VP ÓU

WLOOV�P MXN�RFK�VÓW��6P DND
DY�P HG�YLQÁJHU��VDOW�RFK�HY�
OLWH�VRFNHU�

� � %ODQGD�GLMRQNUÁP HQ�
� � 6WHN�ÁJJHQ�
� � 6HUYHUD�NRP SRQHQWHUQD

VHSDUDW�L�EOHFN�

' LMRQNUÁP

� �O�FUÅP H�IUDËFKH
� �O�P DMRQQÁV
� � � �J�GLMRQVHQDS
6DOW
9LWSHSSDU

) ÁQNÂOVFUXGLWÆ�P HG
UÁGLVRU

� �NJ�IÁQNÂO
� �� �NJ�UÁGLVRU
� � � �J�IÁQNÂOVIUÓ
� �GO�ROLYROMD
� �GO�YLWYLQVYLQÁJHU
6RFNHU
6DOW

6NLYD�IÁQNÂO�RFK�UÁGLVRU
WXQW�RFK�OÁJJ�L�NDOOW
YDWWHQ��5RVWD�RFK�P L[ D
IÁQNÂOVIUÓ��%ODQGD
YLQÁJUHWW�RFK�YÁQG�LKRS
IÓUH�VHUYHULQJ�

* UÓQNÂOVVDOODG�P HG
ÁSSOH

� �NJ�JUÓQNÂO
� � �VYHQVND�ÁSSOHQ
� �O�ROLYROMD
� � �FLWURQHU
�] HVW�� �MXLFH�
� � � �J�VROURVNÁUQRU
) OLQJVDOW
6YDUWSHSSDU

0 DVVHUD�JUÓQNÂOHQ�P HG
FLWURQ��ROMD�RFK�NU\ GGRU�
%ODQGD�L�WXQW�VNLYDW
ÁSSOH��7RSSD�P HG
URVWDGH�VROURVNÁUQRU

5RVWDG�SXP SDVDOODG

� � �NJ�EXWWHUQXW�
SXP SD
5DSVROMD
6DOW
� � � �J�SXP SDIUÓQ
� �GO�ROLYROMD
� � � �J�GLMRQVHQDS
� �GO�FLWURQMXLFH
� � � �J�KRQXQJ
� �� �NJ�VDOODGVRVW

5RVWD�SXP SD�L�� � � •&�
FD�� � t � � �P LQ�
5RVWD�SXP SDIUÓQ
VHSDUDW�%ODQGD
GUHVVLQJ�RFK�WRSSD
P HG�VDOODGVRVW�

0 RURW�	 �JXOEHWD�P HG
IÁUVNRVWNUÁP

� �NJ�P RUÓWWHU
� �NJ�JXOEHWRU
� � � �J�KRQXQJ
� � � �J�UDSVROMD
� �NJ�IÁUVNRVW
� � � �J�IÁUVN�EDVLOLND
� � �FLWURQHU
6DOW
3HSSDU

5RVWD�URWIUXNWHUQD�L
� � � •&�FD�� � �P LQ�
0 L[ D�IÁUVNRVW�P HG
FLWURQ��EDVLOLND��VDOW�RFK
SHSSDU��%UHG�XW�NUÁP HQ
RFK�WRSSD�P HG
URWIUXNWHUQD�
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,QJUHGLHQVHU�� � � � �SRUWLRQHU�

� � �NJ�NDUUÆ
� �NJ�WÁUQDG�JXO�OÓN
� �NJ�P RURW
� � �O�YDWWHQ
� �GO�NDOYIRQG
� � �ODJHUEODG
� � �P VN��FD�� �� �GO��P LVR
� � �P VN��FD�� �GO��FXUU\
� � �P VN��FD�� �GO��MDSDQVN
VRMD
� �GO�UDSVROMD
6DOW
6RFNHU
9LWSHSSDU
0 DL] HQD

. DQ�YDULHUDV�JHQRP �DWW
E\ WD�FXUU\ �RFK�P LVR
P RW�H[ HP SHOYLV�

5RVWDGH
NRULDQGHUIUÓQ
6LFKXDQSHSSDU
. U\ GGSHSSDU

�
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7LOOYÁJDJÂQJVVÁWW

� � 7ÁUQD�NDUUÆQ�L�FD�� �FP �VWRUD
ELWDU�

� � %U\ Q�NÓWW�RFK�OÓN�L�UDSVROMD�
� � 7LOOVÁWW�FXUU\��P LVR�RFK�ODJHUEODG�
� � +ÁOO�L�YDWWHQ��IRQG�RFK�VRMD�
� � / ÂW�VMXGD�FD�� �� �WLP P H�
� � 7LOOVÁWW�P RUÓWWHU�RFK�NRND

\ WWHUOLJDUH�� � �P LQ�
� � 6P DND�DY�RFK�UHG�YLG�EHKRY�

6HUYHUD�P HG�SRWDWLV�HOOHU�ULV�
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,QJUHGLHQVHU�� � � � �SRUWLRQHU�

� � �NJ�IOÁVNIÁUV
� �NJ�ULYQD�P RUÓWWHU
� �NJ�WÁUQDG�JXO�OÓN
� � � �J�ULYHQ�YLWOÓN
� � � �J�ULYHQ�LQJHIÁUD
� � � �J�UÓG�FKLOL
� � �O�YDWWHQ
� � �O�NURVVDGH�WRP DWHU
� �NJ�WHUL\DNLVÂV
� � � �J�MDSDQVN�VRMD
� � � �J�UDSVROMD
6DOW
6YDUWSHSSDU
0 DL] HQD
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7LOOYÁJDJÂQJVVÁWW

� � %U\ Q�IÁUV�P HG�P RUÓWWHU��OÓN��YLWOÓN�RFK�LQJHIÁUD�
� � 7LOOVÁWW�WHUL\ DNL�RFK�FKLOL�
� � +ÁOO�L�WRP DWHU�RFK�YDWWHQ�RFK�OÂW�NRND�VDP P DQ�
� � 6P DND�DY�RFK�UHG�YLG�EHKRY�

. UÁP LJ�YLWNÂOVVDOODG�
� � � � �SRUWLRQHU�

� �NJ�YLWNÂO
� �NJ�VDOODGVOÓN
� �NJ�P DMRQQÁV
� �O�MDSDQVN�VRMD
6DOW
9LWYLQVYLQÁJHU

0 DVVHUD�NÂOHQ�P HG�YLQÁJHU
RFK�VDOW��%ODQGD�P HG�VRMD�
VDOODGVOÓN�RFK�P DMRQQÁV�
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6HUYHUD�P HG�VSDJKHWWL
IÓU�HQ�DVLDWLVN
ERORJQHVH�
6HUYHUD�P HG�ULV�WLOO
WHUL\DNL�ERZO�
6HUYHUD�P HG�QXGODU�IÓU
ZRNYDULDQW�
0 LQVND�YÁWVNDQ�RFK
VHUYHUD�L�WRUWLOOD�VRP
WHUL\DNLZUDS�

6\ UOLJ�UÓGNÂOVVDOODG��
� � � � �SRUWLRQHU�

� �NJ�UÓGNÂO
� � � �J�OLP HMXLFH
� � � �J�ULYHQ�LQJHIÁUD
� � � �J�VRFNHU
6DOW

0 DVVHUD�RFK�OÂW�P DULQHUD
ÓYHU�QDWWHQ�

3RUWLRQVQRWHULQJ
5HFHSWHW�ÁU�EHUÁNQDW�SÂ�FD
� � � J�UÂ�IÁUV�SHU�SRUWLRQ�

( IWHUVRP �IÁUVHQ�LQQHKÂOOHU
URWIUXNWHU�NDQ�P ÁQJGHQ

SURWHLQ�SHU�SRUWLRQ�MXVWHUDV
DY�UHVSHNWLYH�NÓN�YLG

EHKRY�



q/ XQFKHQ�L�VNRODQ�YDU�KÓMGSXQNWHQ
SÂ�P LQ�GDJ�L�J\ P QDVLHW��' HW�JDY�HQ
HQHUJL�RFK�P DQ�RUNDGH�P HG�KHOD

VNROGDJHQ�r

1RUD�3ÂOVVRQ
. RFN�L�6YHQVND�-XQLRUNRFNODQGVODJHW

RFK�NRFN�SÂ�3RUWDO�L�6WRFNKROP �

q9L�KDU�JMRUW�UÁWWHU�VRP �P DQ�NDQ
ODJD�XQGHU�KHOD�ÂUHW�P HG�HQNOD

YHUVLRQHU��VÂ�P DQ�IÂU�Q\ D�UÁWWHU�P HG
VÁVRQJVEDVHUDGH�UÂYDURU�r

&DOOH�-RKDQVVRQ
. RFN�L�6YHQVND�-XQLRUNRFNODQGVODJHW

RFK�NRFN�SÂ�9<1�L�6LP ULVKDP Q�
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