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$1$3
ÕQ� %XUVD� YH� øVWDQEXO� 0LOOHWYHNLOOHUL�� E�\�N� |OoHNOL� SHUDNHQGH� PD÷D]DODUÕQÕQ� NXUXOPDVÕQÕQ� L]QH
ED÷ODQPDVÕ� YH� KLSHUPDUNHW�� JURVVPDUNHW�� YH� V�SHUPDUNHWOHULQ� úHKLU� GÕúÕQD� NXUXOPDVÕ� LoLQ� %DNDQODU
.XUXOXQD� ELU� \DVD� WDVDUÕVÕ� VXQPXúWXU�� %DNDQODU� .XUXOXQGD� G�Q� J|U�ú�OHQ� \DVD� LQFHOHQHUHN� LP]D\D
DoÕOPÕúWÕU�� øP]DODUÕQ� WDPDPODQPDVÕQGDQ� VRQUD� \DVDQÕQ� 7%00� 0HFOLVLQH� J|QGHULOHUHN� \DVDOODúPDVÕ
EHNOHQPHNWHGLU�

<HQL�\DVD�WDVDUÕVÕQÕQ�JHWLUGLNOHUL�

¾� 7DVDUÕ\D�J|UH�EHOHGL\H�LPDU�KXGXWODUÕ�LoHULVLQGH�\HU�DODQ�YH����P��
GHQ��EDVÕQGD�\HU�DODQ
ED]Õ� KDEHUOHUGH� GH� ���� P�� RODUDN� \HU� DOPÕúWÕU�� ID]OD� NDSDOÕ� DODQÕ� RODQ� PD÷D]DODUÕ
DoÕODELOPHVL��6DQD\L�YH�7LFDUHW�%DNDQOÕ÷ÕQÕQ�L]QLQH�ED÷OÕ�RODFDNWÕU�

¾� 7DVDUÕ\D�J|UH�KLSHUPDUNHWOHULQ��\DQL������P�
GHQ��]HULQGH�DODQD�VDKLS�PD÷D]DODU��EHú�\ÕO
LoHULVLQGH�EHOHGL\H�VÕQÕUODUÕQÕQ�GÕúDUÕVÕQD�oÕNDUÕOPDVÕ�EHNOHQPHNWHGLU�

¾� +DOHQ�IDDOL\HW�J|VWHUHQ�KLSHUPDUNHWOHU�LoLQGH�\DVD�WDVDUÕVÕ�JHoLFL�ELU�PDGGH�LOH�G�]HQOHPH
JHWLUPLúWLU�� 7DVDUÕQÕQ� JHWLUGL÷L� G�]HQOHPHOHUH� D\NÕUÕ� RODQ� E�\�N�PD÷D]DODUD� EHú� \ÕOOÕN� ELU
V�UH� WDQÕQDFDNWÕU�� %X� V�UH� LoHULVLQGH� E�\�N� PD÷D]DODU� \D� \DVD� WDVDUÕVÕQGD� |QJ|U�OHQ
E|OJHOHUH�WDúÕQDFDNODUGÕU�\D�GD�6DQD\L�YH�7LFDUHW�%DNDQOÕ÷ÕQD�L]LQ�LoLQ�EDúYXUDFDNODUGÕU��%X
V�UH�]DUIÕQGD�WDúÕQPD\DQ�YH�L]LQ�DOPD\DQ�KLSHUPDUNHWOHU�NDSDQPÕú�VD\ÕODFDNWÕU�

øOJLOL� %DNDQOÕNWDQ� IDDOL\HW� L]QL� DOPD\DQ� PD÷D]D� YH� V�SHUPDUNHWOHUH�� %HOHGL\HOHUFH� SURMH� � UXKVDWÕ
YHULOPH\HFHN�YH�WHúYLN�NDSVDPÕQD�DOÕQPD\DFDNODUGÕU�� �<HQL�NXUXODFDN�YH�PHFYXW�PD÷D]DODUD� IDDOL\HW
L]QL�YHULOHUNHQ�

¾� øOJLOL�\HUOHúLP�PHUNH]LQGHNL�Q�IXV��DU]�YH�WDOHS�\R÷XQOX÷X�
¾� (VQDI�YH�VDQDWNDU�LOH�N�o�N�YH�RUWD�ER\�LúOHWPH�\R÷XQOX÷X�
¾� %|OJHGHNL�VRV\DO�YH�HNRQRPLN�GHQJH\H�HWNLVL�
¾� ùHKLU�0HUNH]OHULQH�X]DNOÕ÷Õ�
¾� 5HNDEHW�ùDUWODUÕ�
¾� 9H�E|OJHQLQ�DOW\DSÕVÕQD�JHWLUHFH÷L�\�NOHU�JLEL�NÕVWDVODU�J|]|Q�QGH�EXOXQGXUXODFDNWÕU�

%X�\DVDQÕQ�.LSD��7DQúDV��0LJURV��*LPD��]HULQGH�HWNLOHUL�J|U�OHFHNWLU�

�� 0ø*526��0LJURV
XQ������\ÕOÕ�LWLEDUL\OH�����DGHGH�\DNODúDQ�PD÷D]DVÕ�EXOXQPDNWDGÕU��%X
����������������������PD÷D]DODU�$OÕúYHULú�PHUNH]L����DGHW���5DPVWRUH�����DGHW����0�����DGHW����0�����DGHW��
����������������������0�����DGHW���YH�ùRN�PD÷D]DODUÕ������FLYDUÕ��DGHW�úHNOLQGHGLU��0LJURV�D\UÕFD�%DNNDOÕP
����������������������SURMHVL�DGÕ�DOWÕQGD�øVWDQEXO��ø]PLU�YH�$QNDUD
GD�����
GHQ�ID]OD�EDNNDO�LOH�DQODúPD
����������������������LP]DODPÕúWÕU��0�PD÷D]DODUÕ�JHQHOGH�����P��YH�DOWÕ��00�PD÷D]DODUÕ
�������������������������P��YH��VW���000�PD÷D]DODUÕ�����P��YH��]HUL�ùRN�PD÷D]DODUÕ
GD����P�
���������������������E�\�NO�÷H�VDKLSWLU�

�� 7$16$ù��7DQVDú
ÕQ������\ÕOÕ�LWLEDUL\OH�����DGHW�PD÷D]DVÕ�EXOXQPDNWDGÕU��7DQVDú�KLSHUPDUNHW�
����������������������VXSHUPDUNHW��E�\�N��RUWD�YH�N�o�N�|OoHNOL��IRUPDWODUÕQGD�PD÷D]DODUD�VDKLSWLU��ùLUNHWLQ
����������������������(JH�%|OJHVLQGHNL�PD÷D]DODUÕQÕQ�\DSÕODUÕ�ú|\OHGLU�

¾� ����P�
GHQ�E�\�N����PD÷D]DVÕ��WRSODP���ELQ�PHWUHNDUH��
¾� �����������P��DUDVÕQGD����PD÷D]DVÕ��WRSODP���ELQ�PHWUHNDUH��
¾� ���������P��DUDVÕ����PD÷D]DVÕ��WRSODP���ELQ�PHWUHNDUH��
¾� �������P��DUDVÕQGD����PD÷D]DVÕ��WRSODP��EXOXQPDNWDGÕU�

$\UÕFD�7DQúDú
ÕQ�0DUPDUD�YH�(JH�E|OJHVLQGH����DGHW� �WRSODP���ELQ�PHWUHNDUH�� YH� ��� DGHW
���ELQ�PHWUHNDUH��PD÷D]DVÕ�EXOXQPDNWDGÕU�
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�� *ø0$��*LPD�KLSHUPDUNHW��V�SHUPDUNHW�YH�XFX]OXN�PDUNHW�IRUPDWÕQGD�\DNODúÕN����DGHW��PD÷D]D\D
VDKLSWLU�� %X� PD÷D]DODUÕQ� VDWÕú� DODQÕ� \DNODúÕN� RODUDN� ��� ELQ� PHWUHNDUH� FLYDUÕQGDGÕU�� ùLUNHWLQ
øVWDQEXO
GD� ��� DGHW�� $QNDUDGD� ��� DGHW� GL÷HU� E�\�N� LOOOHUGH� GH� HQ� D]� ELU� DGHW� PD÷D]DVÕ
EXOXQPDNWDGÕU�� <HQL� NXUXODQ� PD÷D]DODUÕ� úLUNHW� VWUDWHMLVL� GR÷UXOWXVXQGD� JHQHOGH� ����P�� YH
�]HULQGH�DODQODUGD�NXUXOPXúWXU�

�� .ø3$����.LSD
QÕQ�KDOHQ���DGHW�KLSHUPDUNHW�IRUPDWÕQGD�PD÷D]DVÕ�EXOXQPDNWDGÕU��%X�PD÷D]DODU
������������������WRSODP���ELQ�PHWUHNDUH�VDWÕú�DODQÕQD�VDKLSWLU�

%HNOHQWLOHU�

7�UNL\H¶GH� SHUDNHQGH� VHNW|U�Q�Q� ����� \ÕOÕQGDNL� E�\�NO�÷�� \DNODúÕN� RODUDN� ������ PLO\DU� GRODUD
XODúPÕúWÕU��%X�VHNW|UGH�%DNNDOODU������\ÕOÕQGD������
OLN�ELU�SD\D��0DUNHWOHU������
OXN�ELU�SD\D��KLSHU�
]LQFLU�V�SHU�PDUNHWOHU������
O�N�SD\D�VDKLSNHQ�������\ÕOÕQGD�%DNNDOODUÕQ�SD\Õ����
H��0DUNHWOHULQ�SD\Õ
�����
\H�� KLSHU�]LQFLU�V�SHUPDUNHWOHULQ� SD\ÕGD� �����
\H� \�NVHOPLúWLU�� +Õ]OD� JHOLúLS� RUJDQL]H� RODQ
VHNW|UGH�E�\�N�PHWUHNDUHOL�PD÷D]DODU�DoÕODUDN� YHULPOLOLN� YH� UHNDEHW� ROXPOX� ELU� \|QGH�JHOLúPLúWLU�� %X
\HQL�NDQXQ�WDVDUÕVÕQÕQ�WDPDPHQ�EHOOL�ROPDGDQ�VHNW|U��QDVÕO�HWNLOH\HFH÷LQL�WDKPLQ�HWPHN�]RUGXU��+DOND
DoÕN�ROPD\DQ�IDNDW�VHNW|UGH�IDDOL\HW�J|VWHUHQ�<LPSDú��&DUUHIRXU��0HWUR��5HDO�JLEL�SHUDNHQGHFLOHULQGH
EX� \HQL� \DVDGDQ� QHJDWLI� \|QGH� HWNLOHQPHOHUL�P�PN�QG�U�� %XQXQ� \DQÕQGD� N�o�N� IRUPDWODUGD� IDDOL\HW
J|VWHUHQ�ø60$5��%ø0��(1'ø�YH�GL÷HU�NXUXOXúODU�GDKD�DYDQWDMOÕ�GXUXPGD�RODELOLU�

%X� UDSRUGD� \HU� DODQ� WXP� ELOJL� YH� YHULOHU� JXYHQLOLU� ROGXJXQD� LQDQLODQ�� KDOND� DFLN� � ND\QDNODUGDQ� DOLQPLVWLU�� 5DSRUGD� \HU� DODQ
ELOJLOHULQ� GRJUX� YH� HNVLNVL]� ROPDVL� DPDFL\OD� JHUHNHQ� WXP� GLNNDW� YH� R]HQ� JRVWHULOPLVWLU�� %X� ELOJLOHULQ� NXOODQLOPDVL� VRQXFX
GRJDELOHFHN�VRQXFODUGDQ��ELOJLOHUGHNL�HNVLNOLN�\D�GD�\DQOLVOLNWDQ�6WUDWHML�0HQNXO�'HJHUOHU�$�6��VRUXPOX� WXWXODPD]��%X�\D\LQGD
\HU�DODQ�JRUXV�YH�GXVXQFHOHULQ�6WUDWHML�0HQNXO�'HJHUOHU�$6��\RQHWLPL�LFLQ�KLFELU�EDJOD\LFLOLJL�\RNWXU��%X�ELOJL�YH�YHULOHULQ�DPDFL�
SURIHV\RQHO� \DWLULPFLODUD�HQIRUPDV\RQ�YHUPHN�ROXS�� NLVLOHULQ� \DWLULP�NDUDUODULQL� VR]� NRQXVX�ELOJLOHUH�EDJOL� NDOPDGDQ� YHUGLNOHUL
YDUVD\LOLU��%X�QHGHQOH��\D\LQODQDQ�KLFELU�JRUXV�\D�GD�GXVXQFH�ELU�\DWLULP�RQHULVLQGH�EXOXQPD�KHGHIL��\D�GD�DGL�JHFHQ�KLVVHOHULQ
DOLQLS�VDWLOPDVL�WDYVL\HVL�QLWHOLJLQGH�GHJLOGLU��6WUDWHML�0HQNXO�'HJHUOHU�$�6�¶QLQ�EDJOL�NXUXOXVODUL��FDOLVDQODUL���\RQHWLFLOHUL��RUWDNODUL�
KDNNLQGD� UDSRU� \D]LODQ� VLUNHW� LOH� GDQLVPDQOLN� QLWHOLJLQGH� ]DPDQ� ]DPDQ� GRJUXGDQ� \D� GD� GROD\OL� RODUDN� ELUHELU� LOLVNL\H� JLUPLV
RODELOLU�\D�GD��KHUKDQJL�ELU�KLVVH�VHQHGL�LVOHPL�JHUFHNOHVWLUPLV�RODELOLUOHU�

�����6WUDWHML�0HQNXO�'HJHUOHU�$�6�

7XP� KDNODUL� VDNOLGLU�� 6WUDWHML� 0HQNXO� 'HJHUOHU¶LQ� L]QL� DOLQPDGDQ�� � HOHNWURQLN�� PHNDQLN�� IRWRNRSL�� ND\LW� FLKD]L� YH\D� EDVND� ELU
\RQWHPOH��EX�\D\LQODULQ�ELU�NLVPL�\D�GD�WDPDPLQLQ�NRS\DVL�FLNDULODPD]��ELOJLVD\DU�VLVWHPOHULQH�DNWDULODPD]�


