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3UHQRVQLFL� VQDJH� WUHZHP� SRVUHGVWYRP� HODVWLaQRJ� REYRMQRJ� HOHPHQWD� VX�

NDL^QL�L�UHPHQL�SUHQRVQLFL���
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� 2EOLN�NDL^QLND�L�UHPHQLFH�XVORYTHQ� MH�REOLNRP�HODVWLaQRJ�REYRMQRJ�HOH�
PHQWD��GRELMHQ�OLYHZHP�LOL�VNLGDZHP�PDWHULMDOD��0DWHULMDO�]D�L]UDGX�NDL^QLND�L�
UHPHQLFD� MH�� 6/�� A/�� A� L� ODNL� PHWDOL�� .DL^QLFL� YH`LK� GLPHQ]LMD� VDVWRMH� VH� RG�
JODYaLQH�L�YHQFD�NRML�VX�SRYH]DQL�SDRFLPD���y��SDRND���
�
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0DWHULMDOL�]D�L]UDGX�HODVWLaQRJ�HOHPHQWD�
�
�

0DWHULMDO�]D�L]UDGX�HODVWLaQRJ�HOHPHQWD�XWLaH�QD�QRVLYRVW�SUHQRVQLND��2G�
PDWHULMDOD� VH� ]DKWHYD�� GREUD� SULRQTLYRVW� L� VDYLWTLYRVW�� YLVRND� GLQDPLaND�
L]GUCTLYRVW�L�QHRVHWTLYRVW�QD�VSRTQH�XVORYH��

�
=D�L]UDGX�STRVQDWLK�NDL^HYD�SULPHZXMX�VH��
�
�NRCQL� NDL^� MH� GDQDV� SRWLVQXW� ]QDWQR� MDaLP� L� L]GUCTLYLMLP� YL^HVORMQLP�

NDL^HYLPD�WH�MH�]ERJ�WRJD�SRVWDR�QHELWDQ�]D�SRJRQVNX�WHKQLNX��
�

�NDL^�RG�WNDQLQH� �WHNVWLOQL�NDL^�� MH�NDL^�LVSOHWHQ�RG�RUJDQVNLK�PDWHUL�
MDOD��SDPXN��CLYRWLZVND�GODND��SULURGQD�VYLOD�LWG���HYHQWXDOQR�RG�VLQWHWLaNLK�PD�
WHULMDOD� �YH^WDaND� VYLOD�� QDMORQ� LWG���� 1HJDWLYQD� RVRELQD� NDL^D� RG� WNDQLQH� MH�
RVHWTLYRVW�QD�LYLFH��RSDVQRVW�RG�NLGDZD���
�

�VLQWHWLaNL� NDL^HYL� �QDMORQ�� SHUORQ� LWG��� SRVHGXMX� YHOLNX� aYUVWR`X� L�
SUDNWLaQR�VX�QHUDVWHJTLYL��2QL�VH�UHWNR�SULPHZXMX��MHU�VH�]ERJ�PDORJ�NRHILFLMHQWD�
WUHZD�PRCH�LVNRULVWLWL�PDOL�EURM�GREULK�RVRELQD�RYRJ�NDL^D��
�

�YL^HVORMQL�NDL^HYL�VH�XSRWUHETDYDMX�]D�SUHQRV�YH`LK�VQDJD��3R�SUDYLOX�VH�
VDVWRMH�L]�GYD�LOL�WUL�VORMD��L�WR� MHGQRJ�KURP�NRCD�GRGLUQRJ�VORMD�]ERJ�GREULK�RVR�
ELQD� WUHZD� L� YXaQRJ� VORMD� RG� VLQWHWLNH� ]ERJ� YH`LK� ]DWH]QLK� aYUVWR`D� L� PDZLK�
L]GXCHZD��2VLP�WRJD�PRCH�SRVWRMDWL�L� MHGDQ� ]D^WLWQL� VORM� RG� KURP�NRCH�NRG� RER�
VWUDQH�XSRWUHEH�LOL�RG�LPSUHJQLUDQH�WHNVWLOQH�WNDQLQH�SUL�MHGQRVWUDQRM�XSRWUHEL��
�
�
� 7UDSH]QL�NDL^�QD]LYD�VH�MR^�L�UHPHQ�LOL�NOLQDVWR�UHPHZH�L�VDVWRML�VH�RG��
�

- YXaQRJ� VORMD� �DUDPDWXUD� RG� WHNVWLOQLK� WNDQLQD� LOL� SOHWHQLFD� �� NRUGD�� RG�
YH^WDaNRJ�SROLHVWHU�YODNQD���

- MH]JUD��QDMaH^`H�L]UD_HQR�RG�NYDOLWHWQH�JXPH��L�
- RPRWD��NRML�VH�VDVWRML�RG�JXPLUDQH�SDPXaQH�LOL�VLQWHWLaNH�WNDQLQH���

�
�

=XSaDQL�NDL^�MH�HODVWLaQL�HOHPHQW�L�VDVWRML�VH�RG��
- YXaQRJ�HOHPHQWD�L]UD_HQRJ�RG�VSLUDOQR�QDPRWDQH�aHOLaQH�CLFH��QDPRWDQRJ�
JODV�ILEHUD�LOL�XCHWD�RG�SROLHVWHUD��

- OH_QH�SRYU^LQH�L�]XED�NRML�aLQH�FHOLQX�RG�JXPH�LOL�SROLXUHWDQD�L�
- RPRWDaD�NRML�SRNULYD�]XEH�X�FLTX�SRYH`DZD�RWSRUQRVWL�QD�KDEDZH��L]UD_HQ�
RG��HODVWLaQH�WNDQLQH��NRSUDQ���
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.RQVWUXNFLRQD�L]YR_HZD�]D�RVWYDULYDZH�VLOH�]DWH]DZD�

6RSVWYHQRP�WHCLQRP�NDL^D�

6LOD� ]DWH]DZD� NDL^D� RVWYDUXMH� VH�
VRSVWYHQRP� WHCLQRP� NDL^D�� 2YDM�
QDaLQ� ]DWH]DZD� NDL^D� SULPHZXMH�
VH�NRG�SUHQRVQLND�NRG�NRMLK�VX�RVH�
YUDWLOD�YHRPD�XGDTHQH��

(ODVWLaQLP�L]GXCHZHP�NDL^D�

3RPHUDZH� HOHNWURPRWRUD�� QD� aL�
MHP� VH� YUDWLOX� QDOD]L� SRJRQVNL�
NDL^QLN��GXC�^LQD�VH�YU^L�SUHNR�
]DYUWZHYD�� 1D� WDM� QDaLQ� VH� RVWYD�
UXMH� SRYUHPHQR� ]DWH]DZH� NDL^D��
6LOD� ]DWH]DZD� VH� RVWYDUXMH� HOD�
VWLaQLP�L]GXCHZHP�NDL^D��

3RPR`X�NRWXUD�]DWH]DaD�

6WDOQD� VLOD� ]DWH]DZD� NDL^D� RV�
WYDUXMH�VH�SRPR`X�NRWXUD�]DWH]DaD��
2YDM� NRWXU� GHOXMH� QD� NDL^� VD�
VSRTD^ZH� LOL� XQXWUD^ZH� VWUDQH��
1D�NRWXU�]DWH]DaD�GHOXMH�VLOD�NRMD�
SRWLaH�RG�WHJD�LOL�RSUXJH��

5HDNWLYQLP�REUWQLP�PRPHQWRP�

�

$XWRPDWVND� UHJXODFLMD� VLOH� ]DWH�
]DZD� NDL^D� SRVWLCH� VH� ]JOREQLP�
RVODZDZHP� HOHNWURPRWRUD� X]� SR�
VWRMDZH� UHDNWLYQRJ� REUWQRJ� PR�
PHQWD��
$XWRPDWVNR� ]DWH]DZH� NDL^D� VH�
RVWYDUXMH� SRPR`X� SDUD� XPHWQXWLK�
]XSaDQLND�� 3RJRQVNL� ]XSaDQLN� MH�
QD�YUDWLOX�HOHNWURPRWRUD��D�JRZH�
QL�]XSaDQLN�MH�VSRMHQ�VD�SRJRQVNLP�
NDL^QLNRP�� *RZHQL� ]XSaDQLN�
PRCH� GD� VH� REU`H� RNR� VYRMH� RVH� L�
RNR� RVH� YUDWLOD� HOHNWURPRWRUD��
3UL� SUHQR^HZX� REUWQRJ� PRPHQWD�
MDYTD� VH� RELPQD� VLOD� NRMD� ]DWHCH�
NDL^��
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.DL^QL�SUHQRVQLN�QH�PRCH�ELWL�SULPHZHQ�]D�PLPRLOD]QH�
RVH�YUDWLOD��
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3ULPHQRP�NDL^QRJ�SUHQRVQLND�LVWRYUHPHQR�VH�PRCH��
SUHQRVLWL�VQDJD�QD�YH`L�EURM�YUDWLOD���
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(ODVWLaQL�REYRMQL�HOHPHQW�PRCH�ELWL�STRVQDWL��WUDSH]QL��
L�]XSaDVWL�NDL^��
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6D�STRVQDWLP�L�WUDSH]QLP�NDL^HP�VH�SRVWLCH��
NRQVWDQWQL�SUHQRVQL�RGQRV��
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���
1D�VPDZHZH�NRHILFLMHQWD�WUHZD�L�QRVLYRVWL�SUHQRVQLND��
XWLaX�WHPSHUDWXUD��YODJD�L�SUTDY^WLQD��

� �
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5DGQD�WHPSHUDWXUD�SUHQRVQLND�VD�HODVWLaQLP�REYRMQLP��

HOHPHQWRP�MH�RG����qy���q&�� � �
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3URPHQD�VPHUD�REUWDZD�JRZHQRJ�WRaND�X�RGQRVX�QD��
SRJRQVNL�WRaDN�VH�SRVWLCH�XNU^WDZHP�NDL^D���

� �

��� 7UDSH]QL�NDL^QL�SUHQRVQLN�SULPHZXMH�VH�NDR�XNU^WHQL�� � �

����
=DWH]DZHP�HODVWLaQRJ�HOHPHQWD�RVWYDUXMH�VH�SULWLVQD�VLOD��
]D�REH]EH_HZH�VLOH�WUHZD��
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3RYH`DZHP�RVQRJ�UDVWRMDZD��YU^L�VH�HODVWLaQR��
L]GXCHZH�NDL^D�L�QD�WDM�QDaLQ�VH�RVWYDUXMH�VLOD�]DWH]DZD��
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3UHQRVQLN�VD�HODVWLaQLP�REYRMQLP�HOHPHQWRP�VH�SULPHZXMH��
]D�YUOR�XGDTHQD�YUDWLOD��
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7UDSH]QL�NDL^�X�RGQRVX�QD�STRVQDWL�NDL^�]QDWQR��
YL^H�RSWHUH`XMH�YUDWLOR�X�RVORQFH��

� �

���� =XSaDQLP�NDL^HP�VH�QH�RVWYDUXMH�NRQVWDQWQL�SUHQRVQL�RGQRV�� � �

����
.DL^QL�SUHQRVQLN�PRCH�GD�SUHQHVH�VQDJX�DNR�MH�VLOD��
WUHZD�YH`D�LOL�MHGQDND�RELPQRM�VLOL��

� �

���� 3RYH`DZHP�REYRMQRJ�XJOD�SRVWLCH�VH�NRWXURP�]DWH]DaHP�� � �

����
3RYH`DZHP�REYRMQRJ�XJOD�VH�QH�SRVWLCX�ERTH�UDGQH��
NDUDNWHULVWLNH�NDL^QRJ�SUHQRVQLND��

� �

���� .RWXU�]DWH]Da�SRYH`DYD�QDSRQH�X�NDL^X�� � �

����
0DNVLPDOQD�YUHGQRVW�QRUPDOQRJ�QDSRQD�X�NDL^X�MH�QD��
YH`HP�NDL^QLNX��

� �

���� 2EOLN�WRaNRYD�]D�STRVQDWH�L�WUDSH]QH�NDL^HYH�VH�QH�UD]OLNXMX�� � �

���� %URM�SDRND�NRG�WRaNRYD�QH�]DYLVL�RG�YUVWH�SUHQRVQLND�� � �
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