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%DVKNsVLD H YOHUDYH Ws IXQNVLRQLW � D!� GKHD�� sVKWs�

&LOD QJD IXQNVLRQHW 18. sVKWs HNVSRQHQFLDOH SsU "
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&LOD QJD SLNDW VKWULKHW Qs JUDILNXQ H IXQNVLRQLW "

9OHUD H VKSUHKMHV QXPHULNH sVKWs�

9OHUD H VKSUHKMHV QXPHULNH sVKWs�

*UDILNsW H IXQNVLRQHYH Ws SDUDTLWXU PH GKH MDQs VLPHWULNH QGDM�

IXQNVLRQL I H SDUDTLWXU PH ND YOHUD QHJDWLYH NXU
DUJXPHQW [ JMLQGHW Qs LQWHUYDOLQ�

)XQNVLRQL I H SDUDTLWXU PH ND YOHUD SRVLWLYH NXU DUJXPHQW[
JMLQGHW Qs LQWHUYDOLQ�

.sQGL L oIDUGRVKsP L GKsQs PH VKNDOOs VKSUHKHW Qs UDGLDQs QsVH
VKXP]RKHW PH
��

&LOD QJD IXQNVLRQHW WULJRQRPHWULNH Ws SRVKWVKsQXDUD Qs IXVKHQ H GHILQLPLW sVKWs
JMLWKPRQs UULWsVH" FWJ[�

)XQNVLRQL WULJRQRPHWULN I L SDUDTLWXU PH SsU
]YRJORKHW Qs NXDGUDQWHW�
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.sQGL L oIDUGRVKsP L GKsQs Qs UDGLMDQs VKSUHKHW Qs VKNDOOs QsVH
VKXP]RKHW PH
�

&LOD QJD IXQNVLRQHW WULJRQRPHWULNH Ws SRVKWs VKsQXDUD Qs IXVKsQ H
GHILQLPLW sVKWs oGRKHUs ]YRJOXHVH
"

&LOD QJD IXQNVLRQHW H Ps SRVKWPH sVKWs oLIW
"

)XQNVLRQL WULJRQRPHWULN I H SDUDTLWXU PH SsU UULWHW Qs
NXDGUDQWHW�

6KSUHKMD sVKWs H EDUDEDUWs PH�

)XQNVLRQL sVKWs UULWsVH Qs LQWHUYDOLQ�

9OHUD H VLQXVLW Ws oIDUGR NsQGL PXQG Ws MHWs
�

&LOD QJD IXQNVLRQHW H SRVKWsVKsQXDU ND SHULRG ED]s� 7 �"
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QsVH � DWsKHUs YOHUD H VKSUHKMHV sVKWs�

1sVH Qs WUHNsQGsVKLQ NsQGQJXVKWs $%& NsQGL Qs $ sVKWs GKH EULQMD H
NXQGsUW sVKWs �� FP� DWsKHUs UUH]MD H UUHWKLW Ws MDVKWs VKNUXDU sVKWs�

9OHUD H NRVLQXVLW Ws oIDUGR NsQGL PXQG Ws MHWs
�

1sVH DWsKHUs YOHUD H VKSUHKMHV sVKWs�

PXQG Ws MHWs L EDUDEDUWs PH�

.sQGL SUHM L VKsQXDU PH UDGLDQs sVKWs�

*UDILNX L IXQNVLRQLW ILWRKHW QJD JUDILNX L IXQNVLRQLW PH�

VD sVKWs "

9OHUD H VKSUHKMHV sVKWs�

1XPUL L ]JMLGKMHYH Ws EDUD]LPLW WULJRQRPHWULN sVKWs�

1sVH DWsKHUs YOHUDH sVKWs�
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9OHUD H VKSUHKMHV sVKWs�

9OHUD H VKSUHKMHV sVKWs�

%DVKNsVLD H YOHUDYH Ws IXQNVLRQLW WULJRQRPHWULN IH SDUDTLWXU PH

sVKWs�

1sVH DWsKHUs YOHUD H sVKWs�

1sVH � DWsKHUs YOHUD H VKSUHKMHV sVKWs�

0H VKSUHKMHQ �Q�QXPUL L HOHPHQWHYH� N�NODVD� QMHKVRKHW QXPUL L�

1XPUL L DQWDUsYH QJD ]EsUWKLPL L ELQRPLW sVKWs�

ǲȖPELQLPHW SD SsUVsULWMH Ws NODVsV � SUHM HOHPHQWHYH Ȉ� E GKH F MDQs
QsQEDVKNsVLWs�

QXPUL L NRPELQDFLRQHYH SD SsUVsULWMH Ws NODVsV N SUHM Q HOHPHQWHYH
sVKWs�

1sVH DWsKHUs YOHUD H Q sVKWs�
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6KXPD H Ws JMLWKs NRHILFLHQWDYH Ws ELQRPLW QJD ]EsUWKLPL L ELQRPLW
sVKWs�

6KXPD H JMDVDYH Ws QMs QJMDUMHMH Ws UDVWLW GKH QJMDUMHV Vs WLM Ws NXQGsUW
sVKWs
�

1sVH DWsKHUs YOHUD H Q sVKWs�

6D sVKWs "

*MDVD VH GR Ws QGRGKs QJMDUMD
ÄJMXDMWMD H G\ NXEHYH GKH ILWLPL L QXPUDYH Ws QMHMWs Qs DQsQ H HSsUPH
´�
sVKWs
�
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/RMWDUs L SURJQR]HV VSRUWLYH
�WLSRKHW
�
PH
� QsVH ILWRQ YHQGDVL
�
PH
� QsVH sVKWs EDUD]LP GKH
�PH
� QsVH ILWRQ P\VDILUL L QGHVKMHV
� QJD
�� QGHVKMH L GLQ UH]XOWDWHW H
� QGHVKMHYH
�
6D NRORQD GXKHW Ws SDJXDMs Ts Ws MHWs JMDVD QMs WL TsOORMs Ws JMLWKD
QGHVKMHW
"��

1s NXWL ND
� WRSD Ws EDUGKs GKH
� WRSD Ws ]LQMs
� 1sVH QJD WR Q[MHUUHQ G\ WRSD SsUQMsKHUs
� DWsKHUs JMDVD VH G\ WRSDW H Q[MHUUs GR Ws MHQs Ws EDUGKs sVKWs
�

%DUD]LPL L GUHMWs]sV sVKWs Qs IRUPs�

)RUPD H HOLSVLW YDUHW QJD HNVFHQWULFLWHWL� QXPHULN L FLOL SDUDTLWHW PH
EDUD]LPLQ�
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%DUD]LPLL GUHMWs]sV sVKWs Qs IRUPsQ�

1sVH SDUDEROD SDUDTLWHW PH EDUD]LPLQ � DWsKHUs EDUD]LPL L GLUHNWULVsV
sVKWs�

%DUD]LPHWH DVLPWRWDYH Ws KLSHUEROOsV SDUDTLWHQ PH�

)RNXVL L SDUDEROOsV Ws SDUTLWXU PH EDUD]LPLQ ND NRRUGLQDWD�

sVKWs EDUD]LPL L�

3LND PH NRRUGLQDWD JMLQGHW Qs�

%DUD]LPL L GUHMWs]sV Ts NDORQ QsSsU G\ SLND GKH VKsQRKHW

'UHMWs]DW Ws SDUDTLWXUD PH EDUD]LPHW GKH MDQs
SDUDOHOH QsVH YOHUD H D sVKWs�

*M\VsP ERVKWHW H HOLSVLW Ws SDUTLWXU PH EDUD]LPLQ MDQs�

'UHMWs]DW Ws SDUDTLWXUD PH EDUD]LPHW GKH MDQs
QRUPDOH� QsVH YOHUD H D sVKWs�

ǲȖȖUGLQDWDW H UsQGLPLW Ws WUHNsQGsVKLW $%&�
MDQs�
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5UH]MD H YLMsV UUHWKRUH sVKWs�

1MsUD QJD DVLPWRWDW H KLSHUEROOsV sVKWs�

%DUD]LPL L WDQJMHQWHV Vs KLSHUEROOsV H SDUDTLWXU PH EDUD]LPLQ Qs SLNsQ

sVKWs�

%DUD]LPL L HOLSVsV H FLOD NDORQ QsSsU SLNDW GKH sVKWs�

%DUD]LPL L WDQJMHQWsV Vs HOLSVsV Ws SDUDTLWXU PH EDUD]LPLQ Qs SLNsQ

sVKWs�

(VKWs GKsQs YLMD UUHWKRUH GKH SLND � 3LND 0�

6HJPHQWHW Ts GUHMWs]D L SUHW Qs ERVKWHW NRRUGLQDWLYH MDQs�

'UHMWs]D GKH YLMD UUHWKRUH NDQs�

1sVH sVKWs GKsQs SLNSUHUMD H GLDJRQDOHYH Ws SDUDOHORJUDPLW GKH NXOPL
�DWsKHUs NXOPL L NXQGsUW L NXOPLW $ ND NRRUGLQDWD�

6\SULQD H WUHNsQGsVKLW Ws IRUPXDU SUHM ERVKWHYH NRRUGLQDWLYH GKH GUHMWs]sV
sVKWs�
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'UHMWs]D SDUDOHOH PH GUHMWs]DW H SDUDTLWXUD PH EDUD]LPHW GKH
GKH QMsOORM Ws ODUJXDU SUHM W\UH SDUDTLWHW PH EDUD]LPLQ�

ǺUHNsQGsVKL PH NXOPH sVKWs�

'UHMWs]DW Ws SDUTLWXUD PH EDUD]LPHW GKH
NXP sVKWs SDUDPHWsU UHDO� MDQs QRUPDOH� QsVH YOHUD H P

sVKWs�

%DUD]LPL L YLMsV UUHWKRUH PH GLDPHWsU sVKWs�

3LND H QGDQ VHJPHQWLQ SLNDW H VNDMVKPH Ws Ws FLOLW MDQs GKH
Qs UDSRUW Ws EDUDEDUWs PH�

6D sVKWs YOHUD H � QsVH DGKH E MDQs QXPUD SsU Ws FLOsW GUHMWs]DW
GKH SULWHQ Qs SLNsQ "

'UHMWs]DW H GKsQD PH EDUD]LPHW GKH SsUIVKLMQs
NsQG Ws EDUDEDUWs PH�

*UDILNX L IXQNVLRQLW NȈORQ QsSsU SLNsQ�

6KSUHKMD SsUsVKWs H EDUDEDUWs PH�

6D sVKWs "
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=JMLGKMH H EDUD]LPLW sVKWs�

&LOD QJD VKSUHKMHW sVKWs H EDUDEDUWs PH VKSUHKMHQ ȏȈ "

=JMLGKMH H EDUD]LPLW sVKWs�

6D sVKWs "

6D sVKWs "

6D sVKWs "

1HVH SsU � DWsKHUs�

'\ NsQGH Ws RULHQWXDU MDQs Ws EDUDEDUWs QsVH�

%RVKWL , WDQJHQVLW H TXDMP WDQJHQWHQ H UUHWKLW WULJRQRPHWULF ǲ Qs SLNsQ�

)XQNVLRQL NRVLQXV sVKWs QHJDWLYH SsU NsQGHW Qs������
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)XQNVLRQL WDQJHQV sVKWs SR]LWLY SsU NsQGHW Qs�

3sU WDQJHQV GKH NRWDQJHQV Ws NsQGLW �YOHQs LGHQWLWHWL WKHPHORUs�

ǺȈQJHQVL sVKWs IXQNVLRQ SHULRGLF PH SHULRG WKHPHORUH�

3sU YOHUD Ws oIDUGRVKPH WH NHQGLW YOHQs IRUPXOD YLMXHVH SsU NsQG Ws G\ILVKWs�

1s FLOLQ NXDGUDQW JMLQGHW "

9OHUD QXPHULNH H VKSUHKMHV sVKWs�

9OHUD QXPHULNH H VKSUHKMHV sVKWs�

9OHUD QXPHULNH H VKSUHKMHV sVKWs�

9OHUD H VKSUHKMHV � ȈȒȖ sVKWs�

1sVH �SsU � DWHKHUH YOHUD H sVKWs�

9OHUD H sVKWs�
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=JMLGKMD H SHUJMLWKVKPH H EDUD]LPLW WULJRQRPHWULF sVKWs�

%ULQMD H WUHWs H WUHNsQGsVKLW� , GKsQs PH EULQMsW

sVKWs�

9OHUD QXPHULNH H VKSUHKMHV � sVKWs�

0H WUDQVIRUPLPH SHUNDWsVH� EȈUD]LPL � PXQG Ws VKsQRKHW
VL WsUsVL H EDUD]LPHYH�

0H WKMHVKWLP Ws VKSUHKMHV ILWRKHW�

0H WKMHVKWLP Ws VKSUHKMHV ILWRKHW�

0H WKMHVKWLP Ws VKSUHKMHV ILWRKHW�

9OHUD Ws MDQs�

9OHUD H sVKWs�

%ȈUD]LPL �

9OHUD H sVKWs�
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1XPUL L NRPELQDFLRQHYH PH SsUVsULWMH SUHM
Q
ȍ
OHPHQWHYH Ws NODVHV N
�
QM
ȍ
KVRKHW PH IRUPXOHQ"

1XPUL , YDULDFLRQHYH SD SsUVsULWMH Ws
NODVHV N SUHM Q ȍOHPHQHWHYH QMHKVRKHW PH IRUPXOHQ
�

1sVH QJMDUMD
Ǩ
sVKWs QJMDUMH H VLJXUWs
�
DWsKHUs JMDVDW H WLM MDQs
�

1sVH QJMDUMD QXN QGRGKs JMDWs NU\HUMHV Vs QGRQMs HNVSHULPHQWL
�
DWHKHUH DMR TXKHW
�

$QWDUL L SHVWs QJD ]EsUWKLPL L IXTLVs sVKWs�
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*MDVD H QJMDUMHV Vs UDVWLW sVKWs VKsQXDU PH
Ǩ �
DVQMHKHUs QXN PXQG Ws EsKHW
�

6LPH Qs WKHV Ws SDGXNVKsP PEDQs
� �
WRSWKD Ws NXT
��
Ws NDOWsUW
�
Ws JMHOEsUW
�
1sVH ]JMHGKs QMs WRSWK QJD WKHVL
�
VD MDQs JMDVDW Ts DMR Ws MHWs H NDOWsUW
"



��� ǴȈȚȍȔȈȚȐȒȈ � ǯȈȌȖȓȎȐȚȍȓȍȕ ȗȘȍȌȔȍȚ

ǷȘȈȠȈȱȍ

6D sVKWs JMDVD Ts $JLPL GKH %LVHUD Ws PRV WDNRKHQ
�
QsVH JMDVD Ts $JLPL GKH %LVHUD Ws WDNRKHQ
sVKWs
���� "

*MDVD Ts UDVWHVLVKW Ws TsOORVK Qs FLOLQ PXDM sVKWs GLWOLQGMD H VKRNXW Ws
FLOLQ WDVK VD H NH QMRKWXDU sVKWs�

1s HNVSHULPHQWLQ JMXDMWMH H NXELW
�
QXPUL , QJMDUMHYH Ws SsUVKWDWVKPH SsU QJMDUMHQ
�
Ä
5D JXU MR Ps , PDGK VH
�
³
sVKWs
�
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*MDWs VMHOOMHV V s QMs QXPUL WHOHIRQLN
Ǩ
Q
Ȉ
H ND KDUUXDU VKLIUHQ H IXQGLW
�
*MDVD WD THOORM UDVWHVLVKW VKLIUHQ H IXQGLW sVKWs�

1JD � YDM]D GKH � GMHP MDQs ]JMHGKXU G\
�
6D MDQs JMDVDW VH MDQs ]JMHGKXU YDM]D
"

&LOD QJD EDUD]LPHW H GUHMWs]DYH sVKWs VKsQXDU Qs IRUPs Ws
SsUJMLWKVKPH"

&LOD QJD EDUD]LPHW H GUHMWs ]DYH sVKWs VKsQXDU Qs IRUPs
ȍ
NVSOLFLWH"

1s oIDUs IRUPs sVKWs VKsQXDU EDUD]LPL L GUHMWs]sV "

1s oIDUs IRUPs sVKWs VKsQXDU EDUD]LPL L GUHMWs]sV "

3LND PH NRRUGLQDWD JMLQGHW Qs�
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ǲȖȍILFLHQWL , GUHMWLPLW WH GUHMWH]HV VH GKHQH PH sVKWs�

sVKWs EDUD]LPL L�

sVKWs EDUD]LPL L�

'UHMWs]D sVKWs QRUPDOH Qs GUHMWs]sQ�

'UHMWs]D sVKWs SDUDOHOH Qs GUHMWs]sQ�

'UHMWs]DW H SDUDTLWXUD PH EDUD]LPHW GKH MDQs
SDUDOHOH QsVH YOHUD H DsVKWs�

'UHMWs]DW H SDUDTLWXUD PH EDUD]LPHW GKH MDQs
QRUPDOH QsVH YOHUD H DsVKWs�

6HJPHQWHW TH GUHMWs]sV , SUrW PH ERVKWHW NRRUGLQDWLYH MDQs�

%ȈUD]LPL , HOLSVHV H FLOD NDORQ QsSsU SLNDW GKH sVKWs�

*M\VHP ERVKWHW H HOLSVHV WH SDUDTLWXU PH EDUD]LPLQ MDQs�

/ȈUJHVD QGHUPMHW SLNDYH GKH sVKWs�
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5UH]MD H YLMHV UUHWKRUH sVKWs�

4ȍQGUD H YLMHV UUHWKRUH NȈ NRRUGLQDWD�

9LMD UUHWKRUH GKH GUHMWs]D NȈQs�

)RUPD H SHUJMLWKVKPH H EDUD]LPLW Ws GUHMWs]sV TH NDORQ QsSsU SLNHQ
GKH sVKWs QRUPDOH Qs GUHMWs]sQ sVKWs�

1sVH sVKWs GKsQs SLNSUHUMD H GLDJRQDOHYH Ws GUHMWNsQGsVKLW GKH NXOPLW
�DWHKHUH NXOPL , NXQGHUW , NXOPLW $NȈ NRRUGLQDWD�

%ȈUD]LPHW H GUHMWH]DYH Qs Ws FLODW VKWULKHQ EULQMsWD GKH EWH QMH WUHNHQGHVKL MDQs�
GKH �.XOPL &NȈ NRRUGLQDWD�

ÉVKWs GKsQs SLND � ǲȖȖUGLQDWDW H SLNHV � H FLOD sVKWs VLPHWULNH Qs
SLNHQ H GKsQs QGDM EXVKWLW MDQs�

&LODW MDQs NRRUGLQDWDW H SLNHV Qs ERVKWLQ H DSFLVHV� H FLOD sVKWs QMHOORM H ODUJXDU
QJD ILOOLPL NRRUGLQDWLY GKH QJD SLND "

%ȈUD]LPL , GUHMWH]HV� TH H SUrW ERVKWLQ H DSFLVHV QH SLNHQ GKH sVKWs
QRUPDOH Qs Ws sVKWs�

%DUD]LPL , GUHMWH]HV TH HSUHW ERVKWLQ H RUGLQDWHV QH SLNHQ GKH HVKWH
QRUPDO QH WH sVKWs�
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%DUD]LPL , GUHMWH]HV H FLOD NDORQ QHSHU SLNDW GKH sVKWs�

1XPUL D TXKHW ED]s H IXQNVLRQLW HNVSRQHQFLDO GKH SsU Ws Qs GHILQLFLRQ
EsKHW NXIL]LPL�

)XQNVLRQL HNVSRQHQFLDO UULWHW SsU�

)XVKD H GHILQLPLW WH IXQNVLRQLW HNVSRQHQFLDO sVKWs�

&LOD QJD SLNDW VKWULKHW Qs JUDILNXQ H IXQNVLRQLW

&LOD QJD IXQNVLRQHW sVKWs HNVSRQHQFLDOH "

9OHUD H VKSUHKMHV QXPHULNH sVKWs�

=HUR H IXQNVLRQLW ORJDULWPLN sVKWs�

=JMLGKMH H EDUD]LPLW sVKWs �

&DNWR ED]HQ Ȉ� QsVH �

)XVKD H GHILQLPLW WH IXQNVLRQLW sVKWs�
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&LOD QJD IXQNVLRQHW sVKWs
UULWsVH"

'XNH , VKIU\Ws]XDU YHWLW H IXQNVLRQLW HNVSRQHQFLDO FLOL JM\NLP sVKWs ,
VDNWs"

1MHKVR �

9OHUD H VKSUHKMHV QXPHULNH sVKWs �

=JMLGKMH H EDUD]LPLW sVKWs �

=JMLGKMH H EDUD]LPLW sVKWs �

Ǩ
SFLVD H oIDUGR SLNH
Ǵ
H ILWXDU QJD NUDKX OsYL]sV Ws NsQGLW Ws oITDUGRVKHP GKH UUHWKLW
WULJRQRPHWULF
TXKHW
�
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Ǩ
SFLVD H ERVKWLW Ws NRWDQJHQVLW GKH NUDKX OsYL]sV Ws NsQGLW RVH YD]KGLPLW
Ws WLM TXKHW
�

)XQNVLRQL , VLQXVLW sVKWs SR]LWLY SsU NsQGHW Qs
�

3sU NsQGHW Qs FLOLQ NXLDGUDQW IXQNVLRQL NRWDQJHQV sVKWs QHJDWLY

6LSDV SDULWHWLW WDQJHQVL sVKWs
�

6LSDV SDULWHWLW NRVLQXVL sVKWs
�

)XQNVLRQL VLQXV PRQRWRQR ]YRJORKHW Qs LQWHUYDOLQ
�
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)XQNVLRQL NRVLQXV PRQRWRQR ]YRJORKHW Qs LQWHUYDOLQ
�

3sU IXQNVLRQLQ NRVLQXV YOHQs YHWLD YLMXHVH
�

dIDUs DVLPWRWD ND WDQJHQVRLGD
"

7HRUHPD H VLQXVLW PXQG Ws VKsQRKHW PH EDUD]LPLQ
�

.sQGL NU\HVRUs RVH ]JMLGKMD NU\HVRUH H EDUD]LPLW
FRV[ P sVKWs
�

3HU oIDUGR YOHUD YOHMQs IRUPXODW DGLFLRQDOH�

6L sVKWs IRUPXOD DGLFLRQDOH SsU "
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.RVLQXVL , NsQGLW Ws G\ILVKWs QMHKVRKHW PH IRUPXOHQ
�

.HQGL , VKHQXDU QH IRUPHQ sVKWs�

.HQGL , VKHQXDU QH IRUPHQ sVKWs�

1H FLOLQ NXDGUDQW JMLQGHW NsQGL "

1H FLOLQ NXDGUDQW JMLQGHW NsQGL "

1H FLOLQ NXDGUDQW JMLQGHW NsQGL "

1H FLOLQ NXDGUDQW NRVLQXVL GKH WDQJHQVL NDQs VKHQMs Ws QMHMWs
"

9OHUD QXPHULNH H VKSUHKMHV sVKWs�

9OHUD QXPHULNH H VKSUHKMHV sVKWs�
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1sVH �DWsKHUs�

1sVH � DWsKHUs sVKWs H EDUDEDUWs PH�

5DGKLWL VLSDV PDGKHVLVs QXPUDW �GXNH
ILOOXDU QJD PH , YRJOL�

9OHUD H V sVKWs�

9OHUD H sVKWs�

=JMLGKMD NU\HVRUH H EDUD]LPLW sVKWs �

=JMLGKMD NU\HVRUH H EDUD]LPLW sVKWs �

=JMLGKMD H EDUD]LPLW sVKWs�

ÉVKWs GKsQs WUHNsQGsVKL PH EULQMs �FP GKH �FP GKH NsQG QGsUPMHW W\UH �
*MDWHVLD H EULQMHV Vs WUHWs sVKWs�

*MDWHVLD H EULQMHV E QH WUHNsQGsVKL $%& PH EULQMs ȍ�
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ÉVKWs GKsQs WUHNsQGsVKL $%& , PEUHQGDVKNUXDU QH YLMH UUHWKRUH PH UUH]H

5 �FP� 1HVH EULQMD DWHKHUH�

1HVH QH WUHNsQGsVKLQ $%& NHQGL QH NXOPLQ % sVKWs GKH EULQMD SHUEDOOH WLM
sVKWs �FP � DWHKHUs UUH]MD H UUHWKLW Ws MDVKWsVKNUXDU sVKWs�

1HVH QH WUHNsQGsVKLQ $%& NHQGL QH NXOPLQ & sVKWs

��FP�DWHKHUs GLDPHWULF L UUHWKLW Ws
MDVKWsVKNUXDU sVKWs�

9OHUD H QsVH sVKWs�

6\SULQD H URPELW PH EULQMs � FP GKH NHQG WH QJXVKWs sVKWs�

*MDWHVLD H YLMHV VH UHQGLPLW QH WUHNsQGsVKLQ $%& QHVH MDQH GKHQH D �� F �

GKH sVKWs�

QH WUHNsQGsVKLQ $%& MDQH GKHQH EULQMHW GKH NHQGL
�*MDWHVLD H EULQMHV E sVKWs�

QH WUHNsQGsVKLQ $%& MDQH GKHQH EULQMHW D �FPGKH NHQGHW
�*MDWHVLD H EULQMHV F sVKWs�

0H WKMHVKWLP WH VKSUHKMHV ILWRKHW �
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0H WKMHVKWLP WH VKSUHKMHV ILWRKHW �

1HVH DWHKHUH YOHUD H VKSUHKMHV sVKWs�

1HVH DWHKHUH YOHUD H VKSUHKMHV sVKWs�

0H WKMHVKWLP WH VKSUHKMHV ILWRKHW�

1XPUL , ]JMLGKMHYH WH EDUD]LPLW sVKWs�

1HVH DWHKHU sVKWs ȍ EDUDEDUW PH�

1XPUL , ]JMLGKMHYH WH EDUD]LPLW sVKWs�

1XPUL , ]JMLGKMHYH WH EDUD]LPLW sVKWs�

1sVH DWsKHUs sVKWs ȍ EDUDEDUW PH �

1sVH DWsKHUs sVKWs ȍ EDUDEDUW PH �

1HVH HVKWH GKHQH EDVKNHVLD H Q ȍOHPHQWHYH �DWsKHUs
VHFLOD QHQEDVKNHVL H VDM Ts SsUEsKHW SUHM N�ȍOHPHQWHYH TXKHW�
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1sVH QJMDUMD
Ǩ
sVKWs H SDPXQGXU
�
DWHKHUH JMDVDW H VDM MDQs
�

1XPUL , YDULDFLRQHYH PH SHUVHULWMH WH NODVHV N SUHM �QȍOHPHQWHYH sVKWs�

1HVH QJMDUMD QGRGKs JMDWs NU\HUMHV VH QGRQMH HNVSHULPHQWL
�
DWHKHUH DL TXKHW
�

1HVH � DWHKHUH JMDVDW H QJMDUMHV VH NXQGHUW MDQH�

7H JMLWKD NRPELQDFLRQHW SD SHUVHULWMH WH NODVHV �
QJD HOHPHQWHW
$� %� &
GKH
'
MDQs
�



��� ǴȈȚȍȔȈȚȐȒȈ � ǯȈȌȖȓȎȐȚȍȓȍȕ ȗȘȍȌȔȍȚ

ǷȘȈȠȈȱȍ

*MDWH KXGKMHV VH G\ NXEHYH QGRGKH QJMDUMD
Ǩ� VKXPD H SLNDYH TH SDUDTLWHQ QH SMHVHQ H HSHUPH WHG \ NXEHYH sVKWs
��
%DVKNHVLD H QJMDUMHYH HOHPHQWDUH TH H SHUVKNUXDMQH QJMDUMHQ
Ǩ
sVKWs
�

1XPUL , YDULMDFLRQHYH sVKWs�

.RHILFLHQWL , WUHWs ELQRPLDO QJD IXTLD H ELQRPLW sVKWs�
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1H QMH VHUL SUHM
����
JRPD DXWRPRELOLVWLNH WH SURGKXDUD
�
QJD NODVD H SDUH MDQH
���
FRSs
� ���
WH NODVHV VH G\WH
� ����
WH NODVHV VH WUHWs
�
*MDVD WH ]JMHGKHW JRPs H NODVHV VH G\Ws sVKWs
�

6D SHUPXWDFLRQH SD SHUVHULWMH PXQG WH EHKHQ QJD
� ȍ
OHPHQWH"

&LODW QJD QXPUDW H GKHQH PXQG WD SDUDTHVs JMDVDW H QJMDUMHV VH UDVWLW Ǩ
�
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1H VD PHQ\UD PXQG WH ]JMLGKHW GHOHJDFLRQL WUHDQWDUHVK SUHM �
QMHUH]YH"��

*MDVDW H VKSLOLW PH �� OHWUD WH WHUKLTHW ��GDPD PH ]HPHU´ sVKWs�

������
1HVH UDVWHVLVKW ]JMHGKQL Ǩ�%� & RVH ' QJD SHUJMLJMHW H GKHQD JMDVD VH GR
WH THOORKHW SHUJMLJMD H VDNWH sVKWs
�
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,YDQL
�
3MHWUL GKH *MRUJML� NDQH ILWXDU VKSHUEOLP NRPSMXWHU
�
NDONXODWRU GKH RUs
�
1H VD PHQ\UD WH QGU\VKPH PXQG WH QGDKHQ VKSHUEOLPHW
"

1H YLMH UUHWKRUH VKWULKHQ
��
SLND
�
1XPUL , WH JMLWKD VHJPHQWHYH PH SLNDW H VNDMVKPH QH DWR SLND sVKWs
�
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*MXKHQ NXEH SHU ORMs
�
*MDVDW
�
YHWsP
�
QH QMHUHQ QJD WR WH MHQH � SLND sVKW

*MXKHQ G\ NXEH PH QJM\Us WH QGU\VKPH SHU ORMs
�
*MDVDW TH VKXPD H SLNDYH QJD SMHVD H HSHUPH WHG \ NXEHYH WH MHWH �
sVKWs
�

6D QXPUD WH QGU\VKHP NDWHUVKLIURUs PXQG WH VKHQRKHQ PH VKLIUDW �� ��
�� � WH FLODW SDUDTLWHQ YHWHP QJD QMHKHUH"
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1H VD PHQ\UD PXQG WH UHQGLWHQ
�
Q[HQHV QH QMH UUHWK
"

1H QMH HQH ND
� ȚȖ
SWKD
�
WH QXPHUXDU PH
�� �� �� �� ��
1JD HQD MDQH Q[MHUUH WUH WRSWKD QMHNRKHVLVKW
�
*MDVVD QMHUD SUHM W\UH WH MHWH H QXPHUXDU PH � sVKWs
�
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1HVH QH NXWL ND
��
\RSD WH EDUGKH
� ��
WH NXT GKH
��
WH JMHOEHUW GKH QJD WR WHUKLTHW QMH WRS
�
DWHKHUH JMDVD TH WRSL WH PRV MHWH , EDUGKH sVKWs
�

&LOD QJD EDUD]LPHW sVKWs VKsQXDU QH IRUPH VHJPHQWDOH"

1H oIDUH IRUPH HVKWH VKHQXDU EDUD]LPL , GUHMWH]HV "

1H oIDUH IRUPH HVKWH VKHQXDU EDUD]LPL , GUHMWH]HV "

*MDWHVLD H YHNWRULW WH oIDUGRVKsP sVKWs�

'\ YHFWRU MDQH WH EDUDEDUWH QHVH GKH YHWHP QHVH
NDQH�

sVKWs EDUD]LP ,�
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&LOL QJD YHNWRUsW sVKWs VDNWs , YL]DWXDU Qs UUDIVKLQ NRRUGLQDWLY
"
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/DUJHVD QGHUPMHW G\ SLNDYH WH GKHQD GKH QMȍKVRKHW
PH IRUPXOHQ�

ǲȖȍILFLHQWL , GUHMWLPLW WH GUHMWH]HV VH GKHQH PH sVKWs�

1sVH 0 sVKWs PHV , VHJPHQWLW $%
DWHKHUH SLND 0
�H QGDQ VHJPHQWLQ $% QH UDSRUW
�

1HVH SDUDEROD SDUDTLWHW PH EDUD]LPLQ �DWHKHUH EDUD]LPL , GLUHNWULVHV
sVKWs�

)RNXVL , SDUDEROOHV H SDUDTLWXU PH EDUD]LPLQ NȈ NRRUGLQDWD�

'UHMWH]D sVKWs SDUDOHOH PH GUHMWH]HQ�

'UHMWH]D NȈ NRHILFLHQW WH GUHMWLPLW�

.RHILFLHQWL L GUHMWLPLW , GUHMWH]HV $%� QHVH GKH ILWRKHW
PH IRUPXOHQ�

&DNWR NRRUGLQDWDW H SLNHV 0� H FLOD sVKWs PHV , VHJPHQWLW $%�PH SLND WH

VNDMVKPH GKH �
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/DUJHVD QGHUPMHW SLNDYH GKH sVKWs�

1HVH DWHKHUH NRRUGLQDWDW H YHNWRULW

MDQs�

.RHILFLHQWL L GUHMWLPLW , GUHMWH]HV sVKWs�

%ȈUD]LPL LGUHMWH]HV H FLOD PH NDKMHQ SRVLWLYH WH EXVKWLW [ ]HQ NHQGLQ GKH

SUHMD Qs ERVKWLQ H RUGLQDWHV sVKWs � sVKWs�

6D sVKWs SUHUMD TH GUHMWH]D H GKHQH PH H EsQ PH ERVKWLQ \"

/ȈUJHVD QJD SLND GHUL WH GUHMWs]D sVKWs�

.RHILFLHQWL L GUHMWLPLW , GUHMWH]HV Ts NDORQ QsSsU SLNDW GKH
sVKWs�

6\SULQD H WUHNHQGHVKLW , IRUPXDU QJD ERVKWHW NRRUGLQDWLYH GKH GUHMWH]HQ

sVKWs�

1HVH GKH � DWHKHUH NRRUGLQDWDW H YHNWRULW
MDQs�

ÉVKWs GKsQs SLND � ǲȖȖUGLQDWDW H SLNHV % H FLOD sVKWs VLPHWULNH QH
SLNHQ H GKsQs EGDM EXVKWLW \ MDQs�
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%ȈUD]LPL , GUHMWH]HV TH NDORQ QHSHU ILOOLPLQ NRRUGLQDWLY GKH PH SMHVHQ SRVLWLYH WH

EXVKWLW [ IRUPRQ NsQG sVKKWs�

ÉVKWs GKsQs YLMD UUHWKRUH GKH SLND � 3LND ���

ÉVKWs GKsQs YLMD UUHWKRUH GKH SLND � 3LND0�

6HJPHQWHW TH GUHMWH]D , SUrW PH ERVKWHW NRRUGLQDWLYH MDQs�

'UHMWH]DW H SDUDTLWXUD PH EDUD]LPHW GKH MDQs
SDUDOHOH QsVH YOHUD H DsVKWs�

*M\VsPERVKWHW H HOLSVHZV WH SDUDTLWXU PH EDUD]LPLQ MDQs�

'UHMWH]DW H SDUDTLWXUD PH EDUD]LPHW GKH MDQs
QRUPDOH�QsVH YOHUD H DsVKWs�

ǲȖȖUGLQDWDW H YLMHV VH UHQGLPLW WH WUHNHQGHVKLW $%& �
MDQs�

5UH]MD H YLMHV UUHWKRUH sVKWs �

1MHUD QJD DVLPWRWDW H KLSHUEROOHV sVKWs�

)RNXVL , SDUDEROOHV WH SDUDTLWXU PH EDUD]LPLQ NȈ NRRUGLQDWD�
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%ȈUD]LPL , WDQJHQWV VH HOLSVHV WH SDUDTLWXU PH EDUD]LPLQ Qs SLNHQ
sVKWs �

ǺUHNHQGHVKL PH NXOPH sVKWs�

ǺUHNHQGHVKL PH NXOPH sVKWs�

'UHMWH]DW H SDUDTLWXUD PH EDUD]LPHW GKH

�NXQsVKWs SDUDPHWHU UHDO�MDQH SDUDOHOH�QHVH YOHUD H
QsVKWs�

)RUPD H SHUJMLWKVKPH H EDUD]LPLW WH GUHMWH]HV TH NDORQ QsSsU SLNHQ
GKH sVKWs SDUDOHOH PH GUHMWs]sQ sVKWs�

6\SULQD H WUHNHQGHVKLW WH IRUPXDU QJD ERVKWHW NRRUGLQDWLYH GKH GUHMWH]HQ
sVKWs�

'UHMWH]D GKH YLMD UUHWKRUH NȈQs�

3LND H QGDQ VHJPHQWLQ SLNDW H VNDMVKPH WH WH FLOLW MDQs GKH
Qs UDSRUW WH EDUDEDUWs PH�

%ȈUD]LPL , GUHMWH]HV H FLOD NDORQ QsSsU SLNsQ GKH sVKWs QRUPDOH Qs
GUHMWs]sQ sVKWs�
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%ȈUD]LPL , GUHMWH]DYH WH FLODW VKWULKHQ QH EULQMHW $% GKH $& WH QMH WUHNHQGHVKL
MDQs� GKH SsUNDWsVLVKW� .XOPL $NȈ NRRUGLQDWD�

'UHMWs]DW H GKHQD PH EDUD]LPHW GKH ]sMQs NsQG Ws
EDUDEDUWs PH�

6D sVKWs JMDWsVLD H YLMHV VH UHQGLPLW QJD NXOPL $ Ws WUHNHQGHVKLW $%& PH NXOPH
"

%ȈUD]LPL , GUHMWH]HV H FLOD NDORQ QHSHU SLNHQ GKH sVKWs QRUPDOH Qs
GUHMWs]sQ sVKWs�

%ȈUD]LPL , GUHMWs]sV H FLOD NDORQ QHSHU SLNHQ GKH sVKWs SDUDOHOH QH
GUHMWH]HQ sVKWs�

1sVH sVKWs GKsQs SLNSUHUMD H GLDJRQDOHYH WH SDUDOHORJUDPLW GKH NXOPL
� DWsKHUs NXOPL L NXQGsUW L NXOPLW $NȈ NRRUGLQDWD�

%DUD]LPL L YLMHV UUHWKRUH PH GLDPHWHU$% � sVKWs�

%ȈUD]LPL L HOLSVHV TH NDORQ QHSHU SLNDW sVKWs�

1s FLOLQ NXDGUDQW JMLQGHW NsQGL "
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&LOD QJD EDUD]LPHW H GKsQs Qs OLGKMH PH IXTL sVKWs H VDNWs
"

1JMDUMD
Ǩ�
Ä
*MDWs KXGKMHV Vs NXELW SsU ORMs Ws EMHUs �

³
�
sVKWs�

-DQs GKsQs SLNDW GKH � ǲȖȖUGLQDWDW H SLNHV H FLOD H QGDQ
VHJPHQWLQ $% Qs UDSRUW sVKWs�


