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ÒYRGQp�XVWDQRYHQLD�

7LHWR� ]iVDG\� XSUDYXM~� SRVWXS� SUL� SRGiYDQt�� SULMtPDQt�� HYLGRYDQt�� SUHãHWURYDQt��
Y\EDYRYDQt� V DåQRVWt�� SUtVOXãQRV � SUL� SUHãHWURYDQt�� StVRPQRP� R]QDPRYDQt� YêVOHGNX�
SUHãHWUHQLD� V DåQRVWL� D� SUL� � NRQWUROH� Y\EDYRYDQLD� V DåQRVWt� Y�2EFL� *HUODFKRY� � DOHM� OHQ�
ÄREHF³��� DNR� RUJiQX� YHUHMQHM� VSUiY\� � DOHM� OHQ�96��� 6~�]iYl]Qp� SUH� REHFQp�]DVWXSLWH VWYR��
VWDURVWX��RUJiQ\�REHFQpKR�]DVWXSLWH VWYD�D�]DPHVWQDQFRY�REFH��

ýOiQRN���
=iNODGQp�SRMP\�

�
����6 DåRYDWH �MH�I\]LFNi�DOHER�SUiYQLFNi�RVRED��NWRUi�SRGDOD�V DåQRV ��
�
���� 6 DåQRV � MH� SRGDQLH� I\]LFNHM� RVRE\� DOHER� SUiYQLFNHM� RVRE\� � DOHM� OHQ� �V DåRYDWH ����
NWRUêP�
D�� VD� GRPiKD� RFKUDQ\� VYRMLFK� SUiY� DOHER� SUiYRP� FKUiQHQêFK� ]iXMPRY�� R� NWRUêFK� VD�
GRPQLHYD��åH�EROL�SRUXãHQp�þLQQRV RX�DOHER�QHþLQQRV RX�� DOHM�OHQ��þLQQRV ���RUJiQRY�DOHER�
]DPHVWQDQFRY�REFH�
E�� SRXND]XMH� QD� NRQNUpWQH� QHGRVWDWN\�� QDMPl� QD� SRUXãHQLH� SUiYQ\FK� SUHGSLVRY�� NWRUêFK�
RGVWUiQHQLH�MH�Y�S{VREQRVWL�RUJiQRY�DOHER�]DPHVWQDQFRY�REFH��
�
2EVDKRYp�QiOHåLWRVWL�V DåQRVWL�V~�VWDQRYHQp�Y�XVW������RGV����D�RGV����]iNRQD�R�V DåQRVWLDFK��
�
����6 DåQRV RX�SRG D�]iNRQD�R�V DåQRVWLDFK�QLH�MH�SRGDQLH��NWRUp�
D�� Pi� FKDUDNWHU� GRS\WX�� Y\MDGUHQLD�� Qi]RUX�� åLDGRVWL�� SRGQHWX� DOHER� QiYUKX� D�QLH� MH� Y� RP�
MHGQR]QDþQH� Y\MDGUHQp�� RFKUDQ\� DNpKR� VYRMKR� SUiYD� DOHER� SUiYRP� FKUiQHQpKR� ]iXMPX� VD�
RVRED�GRPiKD��
E��SRXND]XMH�QD�NRQNUpWQH�QHGRVWDWN\�Y�þLQQRVWL�REFH��NWRUêFK�RGVWUiQHQLH�DOHER�Y\EDYHQLH�MH�
XSUDYHQp� LQêP� SUiYQ\P� SUHGSLVRP� �QDSU�� 2EþLDQVN\� V~GQ\� SRULDGRN�� 7UHVWQê� SRULDGRN��
]iNRQ�þ�����������=��]��R�RFKUDQH�VSRWUHELWH D�D�SRG����



�

F�� MH� V DåQRV RX� SRG D� RVRELWQpKR� SUHGSLVX� �QDSU�� ]iNRQ� þ�� ��������� =E�� R�VSUiYH� GDQt�
D�SRSODWNRY�� ]iNRQ� þ�� ��������� =�� ]�� R�V~GQ\FK� H[HN~WRURFK� D�H[HNXþQHM� þLQQRVWL� D�SRG����
DOHER�
G�� VPHUXMH� SURWL� UR]KRGQXWLX� REFH� DOHER� LQpKR� RUJiQX� YHUHMQHM� VSUiY\�� NWRUp� EROR� Y\GDQp�
Y�NRQDQt� SRG D� LQpKR� SUiYQHKR� SUHGSLVX� �QDSU�� ]iNRQ� þ�� �������� =E�� R�VSUiYQRP� NRQDQt��
]iNRQ�þ�����������=E��R�VSUiYH�GDQt���
�
6 DåQRV RX�SRG D�WRKWR�]iNRQD�QLH�MH�DQL�SRGDQLH�
D�� RUJiQX� YHUHMQHM� VSUiY\�� Y� NWRURP� XSR]RU XMH� QD� QHGRVWDWN\� Y� þLQQRVWL� LQpKR� RUJiQX�
YHUHMQHM�VSUiY\���
E��RVRE\�SRYHUHQHM�V~GRP�QD�YêNRQ�YHUHMQHM�PRFL��H[HN~WRURY��QRWiURY���
�
���� 3UHãHWURYDQtP� V DåQRVWL� VD� ]LV XMH� VNXWRþQê� VWDY� YHFL� D� MHKR� V~ODG� DOHER� UR]SRU� VR�
YãHREHFQH�]iYl]QêPL�SUiYQ\PL�SUHGSLVPL�D�V�YQ~WRUQêPL�SUHGSLVPL��DNR�DM�SUtþLQ\�Y]QLNX�
]LVWHQêFK�QHGRVWDWNRY�D�LFK�QiVOHGN\��
�
����2GORåHQLH�V DåQRVWL�±�VD�Y\NRQi�Y�SUtSDGRFK�XYHGHQêFK�Y�����RGV����D���D�Y�����]iNRQD�
R�V DåQRVWLDFK���
�
���� 9\EDYHQLH� V DåQRVWL� �� � RGRVODQLH� StVRPQpKR� R]QiPHQLD� YêVOHGNX� MHM� SUHãHWUHQLD�
V DåRYDWH RYL�V�XYHGHQtP���þL�MH�V DåQRV �RSRGVWDWQHQi�DOHER�QHRSRGVWDWQHQi��
�
����2SDNRYDQi�V DåQRV �D� DOãLD�RSDNRYDQi�V DåQRV �MH�V DåQRV �WRKR�LVWpKR�V DåRYDWH D��
Y�WHM�LVWHM�YHFL��DN�Y�QHM�QHXYiG]D�QRYp�VNXWRþQRVWL��
�
����6 DåQRV �SURWL�Y\EDYRYDQLX�V DåQRVWL�D�V DåQRV �SURWL�RGORåHQLX�V DåQRVWL��MH�QRYRX�
V DåQRV RX�SURWL�SRVWXSX�REFH�SUL��Y\EDYRYDQt�DOHER�SUL�GRORåHQt�V DåQRVWL��

ýOiQRN���
3ULMtPDQLH�D�FHQWUiOQD�HYLGHQFLD�V DåQRVWt�

���� 6 DåQRV � PRåQR� SRGD � StVRPQH�� ~VWQH� GR� ]i]QDPX�� WHOHID[RP� DOHER� HOHNWURQLFNRX�
SRãWRX��
�
���� 6 DåQRV �� NWRUi� EROD� SRGDQi� REFL� WHOHID[RP� DOHER� HOHNWURQLFNRX� SRãWRX� VD� SRYDåXMH� ]D�
StVRPQ~� LED� YWHG\�� DN� MX� V DåRYDWH � GR� �� SUDFRYQêFK� GQt� RG� MHM� SRGDQLD� StVRPQH� SRWYUGt�
VYRMtP� SRGSLVRP�� LQDN� VD� V DåQRV � RGORåt�� � 6 DåQRV � SRGDQi� REFL� HOHNWURQLFNRX� SRãWRX� VR�
]DUXþHQêP��HOHNWURQLFNêP�SRGSLVRP�VD�SRYDåXMH�]D�V DåQRV �SRGDQ~�StVRPQH��
�
����3ULMtPDQLH�StVRPQêFK�V DåQRVWt�QD�REFL�]DEH]SHþXMH�]DPHVWQDQN\ D�REHFQpKR�~UDGX���
��
�����3ULMtPDQLH�~VWQ\FK�V DåQRVWt�SRG D�]iNRQD�R�V DåQRVWLDFK�]DEH]SHþXMH�VWDURVWD�REHFQpKR��
~UDGX��3UL�SRGDQt�~VWQHM�V DåQRVWL�VD�Y\KRWRYt�]i]QDP��SUtORKD�þ����WêFKWR�]iVDG���3RVWXS�MH�
XYHGHQê�Y�]iNRQH�R�V DåQRVWLDFK������RGV�����������
�
���� 9ãHWN\� GRUXþHQp� V DåQRVWL� VD� HYLGXM~� RGGHOHQH� RG� HYLGHQFLH� RVWDWQêFK� StVRPQRVWt�
Y�FHQWUiOQHM�HYLGHQFLL� V DåQRVWt�REFH��NWRU~�YHGLH�]DPHVWQDQN\ D�REHFQpKR�~UDGX��SULþRP�
PXVt�REVDKRYD �QDMPl�~GDMH�SRG D������]iNRQD�R�V DåQRVWLDFK���
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�����=DPHVWQDQN\ D�REFH��NWRUHM�EROD�GRUXþHQi�]iVLHOND�QD�PHQR�DN�]LVWt�� åH�StVRPQRV �Pi�
FKDUDNWHU�V DåQRVWL��MH�SRYLQQi�MX�]DHYLGRYD �GR�FHQWUiOQHM�HYLGHQFLH�V DåQRVWL��

ýOiQRN���
3UtVOXãQRV �QD�SUHãHWURYDQLH�D�Y\EDYRYDQLH�V DåQRVWt�

������6 DåQRVWL�SUL�SUHQHVHQRP�YêNRQH�ãWiWQHM�VSUiY\��

D�� 3URWL� VWDURVWRYL� REFH� SUHãHWUXMH� D�Y\EDYXMH� � QDMEOLåãt� RUJiQ� ãWiWQHM� VSUiY\� � V�NRQWUROQRX�
SUiYRPRFRX� �VSUDYLGOD� RGYRODFt� RUJiQ��� $N� WDNêWR� RUJiQ� QLH� MH�� � WDN� V DåQRVWL� SUHãHWUXMH�
D�Y\EDYXMH�~VWUHGQê�RUJiQ� ãWiWQHM� VSUiY\�SUH�NRQWUROX�Y\EDYRYDQLD�V DåQRVWt� � ��ÒUDG� YOiG\�
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�����6 DåQRVWL�SURWL�VDPRVSUiYQHM�þLQQRVWL�RUJiQRY�REFH�D�]DPHVWQDQFRY�REFH�SUHãHWUXMH�D�
Y\EDYXMH���
�

D��.RPLVLD��REHFQpKR�]DVWXSLWH VWYD��
������SURWL�þLQQRVWL�VWDURVWX�REFH�
������SURWL�þLQQRVWL�KODYQpKR�NRQWUROyUD�
������SURWL��þLQQRVWL�MHGQRWOLYêFK�SRVODQFRY��
�
E��6WDURVWD�REFH��

��SURWL�þLQQRVWL�ULDGLWH D�UR]SRþWRYHM�RUJDQL]iFLH�]ULDGHQHM�REFRX�
��SURWL�þLQQRVWL�]DPHVWQDQFRY���
��SURWL�RGORåHQLX�V DåQRVWL�
��SURWL�Y\EDYHQLX�V DåQRVWL�

�
F��+ODYQê�NRQWUROyU�REFH�

��SURWL�RGORåHQLX�V DåQRVWL�
��SURWL�Y\EDYHQLX�V DåQRVWL�

�
���� 1D� Y\EDYHQLH� RSDNRYDQHM� V DåQRVWL� MH� SUtVOXãQê� RUJiQ� D� ]DPHVWQDQHF�� NWRUê� Y\EDYLO�
SUHGFKiG]DM~FX�V DåQRV ��
�

�
ýOiQRN���

.RPLVLD�SUH�Y\EDYRYDQLH�V DåQRVWt�

�
���� 2EHFQp� ]DVWXSLWH VWYR� ]ULD XMH� NRPLVLX� QD� � Y\EDYRYDQLH� V DåQRVWt�� .RPLVLD� Pi� �� ±� ��
þOHQRY�D���QiKUDGQtND�LED�]�UDGRY�SRVODQFRY��.RPLVLX�QDYRQRN�]DVWXSXMH�SUHGVHGD�NRPLVLH��
NWRUpKR�VL�]YROt�NRPLVLD�]R�VYRMLFK�UDGRY��
�
���� $N� � MH� SRGDQi� V DåQRV � SURWL� QLHNWRUpPX� ]�þOHQRY� NRPLVLH�� QDVWXSXMH� QD� MHKR� PLHVWR��
QiKUDGQtN���
�
���� .RPLVLD� VD� VFKiG]D� WDN�� DE\� EROL� GRGUåDQp� ]iNRQQp� OHKRW\� SUH� Y\EDYRYDQLH� V DåQRVWt��
.RPLVLX�]YROiYD�SUHGVHGD�NRPLVLH��
�
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=iNODGQp�SUDYLGOi�SUL�Y\EDYRYDQt�V DåQRVWt�
�

����3UL�SUHãHWURYDQt�V DåQRVWL�VD�Y\FKiG]D�]�MHM�SUHGPHWX��EH]�RK DGX�QD�V DåRYDWH D�D�WRKR��
SURWL�NRPX�V DåQRV �VPHUXMH��DNR�DM�QD�WR��DNR�MX�V DåRYDWH �R]QDþLO���
�
����$N�MH�SRG D�REVDKX�LED�þDV �SRGDQLD�V DåQRV RX��SUHãHWUt�VD�LED�Y�WRPWR�UR]VDKX��$N�VD�
V DåQRV �VNODGi�]�YLDFHUêFK�VDPRVWDWQêFK�ERGRY��SUHãHWUXMH�VD�NDåGê�]�QLFK��
�
���� .DåGp� SULMDWp� SRGDQLH� VD� SRV~GL� SRG D� REVDKX� D�Y�V~ODGH� V�SUtVOXãQêPL� XVWDQRYHQLDPL�
]iNRQD�R�V DåQRVWLDFK�VD�SRGDQLH��
��YUiWL������RGV����]iNRQD�D�����RGV����]iNRQD�R�V DåQRVWLDFK����
��SRVW~SL������RGV����StVP��E�������RGV����D���]iNRQD�R�V DåQRVWLDFK��
��RGORåt������RGV����D���D������]iNRQD�R�V DåQRVWLDFK��
��Y\EDYt������Då������]iNRQD�R�V DåQRVWLDFK��
�
���� 3RGDQLH� V DåQRVWL� VD� QHVPLH� VWD � SRGQHWRP� DQL� G{YRGRP� QD� Y\YRG]RYDQLH� G{VOHGNRY��
NWRUp�E\�V DåRYDWH RYL�VS{VRELOL�DN~NR YHN�XMPX��
�
���� ,QIRUPiFLH�� NWRUp� REVDKXMH� GRNXPHQWiFLD� V~YLVLDFD� V� Y\EDYRYDQtP� V DåQRVWL�� VD�
QHVSUtVWXS XM~������Då����]iNRQD�þ������������=��]��R�VORERGQRP�SUtVWXSH�N�LQIRUPiFLiP���
�
���� .DåGê� ]~þDVWQHQê� QD� Y\EDYHQt� V DåQRVWL�� NRPX� MH� V DåRYDWH RYD� WRWRåQRV � ]QiPD�� MH�
SRYLQQê�R�QHM�]DFKRYD �POþDQOLYRV ��DN�R� WR�SRåLDGDO� V DåRYDWH ��9�WDNRPWR�SUtSDGH�VD�SUL�
SUHãHWURYDQt�V DåQRVWL�SRVWXSXMH�OHQ�QD�]iNODGH�MHM�RGSLVX��Y�NWRURP�VD�QHXYiG]D�QLþ�]�WRKR��
þR�E\�XPRå RYDOR�LGHQWLILNiFLX�V DåRYDWH D���
�
����6 DåQRV �QHVPLH�E\ �SULGHOHQi�QD�SUHãHWURYDQLH�D�Y\EDYHQLH� WRPX��SURWL�NRPX�VPHUXMH��
DQL�]DPHVWQDQFRYL�Y�MHKR�ULDGLDFHM�S{VREQRVWL���
�
����=�SUHãHWURYDQLD�D�Y\EDYHQLD�V DåQRVWL�MH�Y\O~þHQê�
D��]DPHVWQDQHF�REFH��DN�VD�]~þDVWQLO�QD�þLQQRVWL��NWRUi�MH�SUHGPHWRP�V DåQRVWL���
E��]DPHVWQDQHF� LQpKR�RUJiQX�YHUHMQHM� VSUiY\�D�RVRED��DN�VD�]~þDVWQLOD�QD�þLQQRVWL��NWRUi� MH�
SUHGPHWRP�V DåQRVWL���
F�� WHQ�� R� NRKR� QHSUHGSRMDWRVWL� PRåQR� PD � SRFK\EQRVWL� Y]K DGRP� QD� MHKR� Y] DK�
N�V DåRYDWH RYL�� MHKR� ]iVWXSFRYL�� N� ]DPHVWQDQFRYL� REFH�� SURWL� NWRUpPX� V DåQRV � VPHUXMH��
DOHER�N�SUHGPHWX�V DåQRVWL��
�
����2VRED�SUtVOXãQi�QD�Y\EDYHQLH�V DåQRVWL��DN�]LVWt�SRG D�REVDKX��åH�SUHGPHWQp�SRGDQLH�VD�
QHWêND�þLQQRVWL�REFH��SRVW~SL�KR�SUtVOXãQpPX�RUJiQX�96��SUtORKD�þ����WêFKWR�]iVDG����
�
�����2VRED�SUtVOXãQi�QD�Y\EDYHQLH�V DåQRVWL� MH�SRYLQQi�EH]RGNODGQH�RER]QiPL � WRKR��SURWL�
NRPX� V DåQRV � VPHUXMH�� V� MHM� REVDKRP� Y� WDNRP� UR]VDKX� D� þDVH�� DE\� VD� MHM� SUHãHWURYDQLH�
QHPRKOR�]PDUL ��=iURYH �PX�XPRåQt�Y\MDGUL �VD�N�V DåQRVWL��SUHGNODGD �GRNODG\��StVRPQRVWL��
LQIRUPiFLH�D�~GDMH�SRWUHEQp�QD�Y\EDYRYDQLH�V DåQRVWL��
�
�����2VRED�SUtVOXãQi�QD�Y\EDYHQLH�V DåQRVWL�MH�RSUiYQHQi�Y�QHY\KQXWQRP�UR]VDKX������RGV����
]iNRQD�R�V DåQRVWLDFK��StVRPQH�Y\]YD �V DåRYDWH D�QD�VSROXSUiFX��SUtORKD�þ����WêFKWR�]iVDG���
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V� SRXþHQtP�� åH� Y� SUtSDGH� QHSRVN\WQXWLD� VSROXSUiFH� DOHER� MHM� QHSRVN\WQXWLD� Y� VWDQRYHQHM�
OHKRWH��V DåQRV �RGORåt�SRG D�����RGV����StVP��K�]iNRQD�R�V DåQRVWLDFK����
�
�����$N�QHPRåQR�V DåQRV �DOHER�MHM�þDV �SUHãHWUL ��RVRED�SUtVOXãQi�QD�SUHãHWUHQLH�V DåQRVWL�WR�
XYHGLH�Y�]iSLVQLFL�R�SUHãHWUHQt�V DåQRVWL�D�R]QiPL�V DåRYDWH RYL��
�
����� 2VRED� SUtVOXãQi� QD�Y\EDYHQLH� V DåQRVWL� Y\KRWRYt� ]iSLVQLFX�R�SUHãHWUHQt� V DåQRVWL� �YL �
SUtORKD�þ����WêFKWR�]iVDG����
�
����� 2VRED� SUtVOXãQi� QD� Y\EDYHQLH� V DåQRVWL� MH� RSUiYQHQi� V DåQRV � RGORåL � Y� SUtSDGRFK�
XYHGHQêFK� Y� �� �� RGV�� �� D��� D� Y� �� �� ]iNRQD� R�V DåQRVWLDFK� �SUtORKD� þ�� �� WêFKWR� ]iVDG����
2�RGORåHQt� XSRYHGRPt� V DåRYDWH D�� D�WR� Y� SUtSDGRFK� XYHGHQêFK� Y� �� �� RGV�� �� ]iNRQD�
R�V DåQRVWLDFK���SUtORKD�þ����WêFKWR�]iVDG����
�
�����2EHF� V DåQRV �Y\EDYt�Y�OHKRWH����SUDFRYQêFK�GQt��=�G{YRGX�QiURþQRVWL�QD�SUHãHWUHQLH�
V DåQRVWL�MH�PRåQp�OHKRWX����SUDFRYQêFK�GQt�SUHG åL �R����SUDFRYQêFK�GQt��
�
�����2�SUHG åHQt�OHKRW\�������RGV����]iNRQD�R�V DåQRVWLDFK��QD�Y\EDYHQLH�UR]KRGXMH�VWDURVWD�
REFH�� 9�SUtSDGRFK� V DåQRVWL� SURWL� þLQQRVWL� VWDURVWX�� UR]KRGXMH� R�SUHGORåHQt� OHKRW\� NRPLVLD�
2F=��
�
����� 2VRED� SUtVOXãQi� QD� Y\EDYHQLH� V DåQRVWL� RGRãOH� � StVRPQp� R]QiPHQLH� YêVOHGNX� MHM�
SUHãHWUHQLD�V DåRYDWH RYL��SRG D�SUtORK\�þ����WêFKWR�]iVDG����
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.RQWUROD�Y\EDYRYDQLD�V DåQRVWt�

�
���� .RQWUROX� Y\EDYRYDQLD� V DåQRVWt� Y� REFL� � Y\NRQiYD� Y�V~ODGH� V�XVWDQRYHQtP� ���G� RGV����
]iNRQD�þ�����������=��]��R�REHFQRP�]ULDGHQt�Y�]QHQt�QHVNRUãtFK�SUHGSLVRY�KODYQê�NRQWUROyU����
�
����2VRED�SUtVOXãQi�QD�Y\EDYHQLH�V DåQRVWL�MH�RSUiYQHQi�NRQWURORYD ��þL�VD�RSDWUHQLD�SULMDWp�
QD�RGVWUiQHQLH�QHGRVWDWNRY�D�SUtþLQ�LFK�Y]QLNX�ULDGQH�SOQLD��
�

ýOiQRN����
=iYHUHþQp�XVWDQRYHQLD�

�
�7LHWR�]iVDG\�QDGRE~GDM~�~þLQQRV �G RP�VFKYiOHQLD�Y�REHFQRP�]DVWXSLWH VWYH��
�
�
=iVDG\�EROL�VFKYiOHQp�QD�]DVDGQXWt�2EHFQpKR�]DVWXSLWH VWYD�2EFH�*HUODFKRY��G D������������
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