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:VW
S
/HNFMH� Z\FKRZDQLD� IL]\F]QHJR� PDM� QD� FHOX� GRVNRQDOHQLH� RJyOQHJR� UR]ZRMX�IL]\F]QHJR� XF]QLyZ�� Z\üZLF]HQLH� RNUH�ORQ\FK� SURJUDPHP� QDXF]DQLD� XPLHM
WQR�FL��Z\SRVD*HQLH� �Z�ZLDGRPR�FL�]�]DNUHVX�V]HURNR�UR]XPLDQHM�NXOWXU\�IL]\F]QHM��3U]\�UHDOL]DFML�W\FK� ]DáR*H� VNXSLDP\� VL
 F]
VWR� QD� SRáR*HQLH� QDFLVNX� QD� MHGQ\P�]� W\FK� HOHPHQWyZ�� NWyU\�FKFHP\� ]UHDOL]RZDü� QD� OHNFML�� D� ]DSRPLQDP\�� *H� SRSU]H]� QDV]H� RGSRZLHGQLH� G]LDáDQLD�PR*HP\�ZV]\VWNLH�]�Z�Z�HOHPHQWyZ�]UHDOL]RZDü�QD�MHGQHM�MHGQRVWFH�OHNF\MQHM�*HQHUDOQLH� XF]QLRZLH� PDM� RSRU\� SU]\� Z\NRQ\ZDQLX� üZLF]H��� NWyUH� PXV]� PLHü�RNUH�ORQ� LOR�ü�SRZWyU]H���DE\�ZSá\Q
á\ QD�UR]ZyM�RNUH�ORQHM�FHFK\�PRWRU\F]QHM��3URZDG]�F�]DM
FLD� ]� GUX*\Q� NRV]\NyZNL� FKáRSFyZ� ]DREVHUZRZDáHP�� *H� QDZHW� QDMEDUG]LHM� P
F]�FH�üZLF]HQLD�� MH*HOL� V� Z\NRQ\ZDQH� ]� SU]\ERUHP� L� ]DZLHUDM� HOHPHQW\� GDQHM� JU\� � V� FK
WQLH�Z\NRQ\ZDQH�L�üZLF]�F\�QLH�]ZUDFDM� XZDJL�QD�]ZL
NV]RQ� LOR�ü�SRZWyU]H� RUD]�]DVWRVRZDQH�REFL�*HQLD�=DVWRVRZDQH� üZLF]HQLD�� NWyUH� ]DZLHUDá\� HOHPHQW\� WHFKQLNL� JU\� Z� NRV]\NyZN
 SU]\�]DVWRVRZDQLX� SLáHN� OHNDUVNLFK�� ]ZL
NV]RQHM� LOR�FL� SRZWyU]H��� ]ZL
NV]RQHM� LQWHQV\ZQR�FL�Z\NRQ\ZDQ\FK� üZLF]H� Z� ]QDNRPLW\� VSRVyE� SROHSV]Dá\� VSUDZQR�ü� VSHFMDOQ��� DOH�UyZQRF]H�QLH�PLDá\�ZSá\Z�QD�SRSUDZ
 SR]LRPX�UR]ZRMX�SRGVWDZRZ\FK�FHFK�PRWRU\F]Q\FK�ûZLF]HQLD�� NWyUH� ]RVWDá\� VSUDZG]RQH� QD� WUHQLQJDFK� ]DVWRVRZDáHP� Z� MHGQRVWNDFK�OHNF\MQ\FK� SU]\� UHDOL]DFML� G]LDáX�QDXF]DQLD� ]�NRV]\NyZNL��8F]QLRZLH� ]DUHDJRZDOL� QD�QLH�Z�SRGREQ\� VSRVyE� MDN� ]DZRGQLF\� F]\QQLH� XSUDZLDM�F\� W� G\VF\SOLQ
�� 2SLHUDM�F� VL
 QD� WHM�REVHUZDFML� SRVWDQRZLáHP� ]HEUDü� WH� üZLF]HQLD� L� SU]HGVWDZLü� Z� QLQLHMV]\P� RSUDFRZDQLX� ]�SRG]LDáHP�QD�FHFK\��NWyUH�E\á\�UR]ZLMDQH�Z�WUDNFLH�SU]HSURZDG]RQ\FK�WUHQLQJyZ�L�OHNFML�3U]\� UHDOL]DFML� W\FK� üZLF]H� QDOH*\� SDPL
WDü�� *HE\� GRVWRVRZDü� REFL�*HQLD� � GR�SR]LRPX�GDQHM�JUXS\�üZLF]HEQHM�

6]\ENR�ü
ûZLF]HQLH��5]XW�SLáN� OREHP�]D�OLQL
 �URGNRZ� ERLVND�]�MHGQRF]HVQ\P� V]\ENLP� ELHJLHP� ]D� SLáN���&KZ\W� SLáNL� SR� SLHUZV]\P� NR(OH� L�Z\NRQDQLH� ]DGDQHJR� U]XWX� GR� NRV]D� �� WR�VDPR�üZLF]HQLH�]�NXODQ� SLáN� SR�SRGáRG]H��]D�OLQL
 �URGNRZ� ERLVND��
ûZLF]HQLH��6WDUW\� ]� Uy*Q\FK� SR]\FML� ]� NR]áRZDQLHP�SLáNL� QD� FDáHM� GáXJR�FL� ERLVND� L� Z\NRQDQLH�]DGDQHJR�U]XWX�GR�NRV]D�
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ûZLF]HQLH��5]XW� SLáN� Z� JyU
 ]� UyZQRF]HVQ\P�GRELHJQL
FLHP� GR� VWRMDND�� V]\ENL� SRZUyW� ]�SUyE� FKZ\WX�VSDGDM�FHM�SLáNL�

ûZLF]HQLH��.R]áRZDQLH�SLáNL�GRRNRáD�ERLVND�]H�]PLDQ�WHPSD�ELHJX�

ûZLF]HQLD��.R]áRZDQLH� SLáNL� ]H� ]PLDQ� WHPSD� ELHJX� L�NLHUXQNX�SU]\�FKRU�JLHZNDFK��

ûZLF]HQLH��6]\ENL� ELHJ� SR� SRGDQLX� SLáNL� GR� SDUWQHUD�VWRM�FHJR�Z�U]
G]LH��RGGDORQ\P�R�RN�����P�QD�GUXJLHM� VWURQLH�ERLVND� �]PLDQD�PLHMVF�]D�SLáN���� 3DUWQHU]\� ]� GUXJLHM� VWURQ\�Z\NRQXM�WR�VDPR�üZLF]HQLH�
ûZLF]HQLH��6]\ENL� ELHJ� SR� SRGDQLX� SLáNL� GR� SDUWQHUD�VWRM�FHJR�Z�U]
G]LH��RGGDORQ\P�R�RN�����P�QD�GUXJLHM�VWURQLH�ERLVND��]PLDQD�PLHMVF�SR�SU]HN�WQHM��� 3DUWQHU]\� ]� GUXJLHM� VWURQ\�Z\NRQXM� WR�VDPR�üZLF]HQLH�
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ûZLF]HQLH��3RGDQLH�SLáNL�GR�SDUWQHUD�VWRM�FHJR�SU]\�OLQLL�ERF]QHM�� FKZ\W� SRGDQHM� SRZURWQLH� SLáNL��SRGDQLH� GR� SDUWQHUD� SU]\� GUXJLHM� OLQLL�ERF]QHM��FKZ\W�L�U]XW�GR�NRV]D�]�GZXWDNWX�

ûZLF]HQLH��ûZLF]�F\� RGGDOHQL� RG� VLHELH� RN�� ��� P�� :��URGNX�SRPL
G]\�QLPL�SRáR*RQD�MHVW�SLáND�1D� V\JQDá� SURZDG]�FHJR� UD]HP� VWDUWXM� GR�SLáNL�� .WR� SLHUZV]\� FKZ\FL� SLáN
 Z\NRQXMH�SR�NR]áRZDQLX�U]XW�GR�NRV]D�]�GZXWDNWX�

ûZLF]HQLH���:�üZLF]HQLX�Z\VW
SXM� GZD�]HVSRá\��-HGHQ�]HVSyá� SRGDMH� SLáN
 VSRVREHP� REXU�F]�VSU]HG�NODWNL�SLHUVLRZHM��GUXJL�Z�W\P�F]DVLH�RELHJD� SR� Z\W\F]RQHM� WUDVLH� ]HVSyá�SRGDM�F\�� 6\JQDáHP� VWDUWX� GOD� QDVW
SQHJR�]DZRGQLND� RELHJDM�FHJR� MHVW� PLQL
FLH� OLQLL�NR�FRZHM� SU]H]� SRSU]HG]DM�FHJR� JR�SDUWQHUD� :� üZLF]HQLX� Z\JU\ZD� ]HVSyá��NWyU\��Z\NRQD�ZL
FHM�SRGD��
:\WU]\PDáR�ü

ûZLF]HQLH��3RGDQLD� SLáNL� Z� SDUDFK� ]DNR�F]RQH� U]XWHP�GR� NRV]D� ]� GZXWDNWX� �� ]ELyUND� SLáNL� L�Z\NRQDQLH� WHJR� VDPHJR� ]DGDQLD� QD� GUXJL�NRV]��3LáN
 ]ELHUD�üZLF]�F\��NWyU\�Z\NRQXMH�RVWDWQLH� SRGDQLH�� ûZLF]HQLH� Z\NRQXMHP\�F]WHU\�UD]\�]H�]PLDQ� VWURQ�
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ûZLF]HQLH��3RGDQLD� SLáNL� Z� WUyMNDFK� ]H� ]PLDQ� SDVyZ�G]LDáDQLD� ]D� SLáN��� U]XW� GR� NRV]D�� ]ELyUND� L�SRQRZQH�Z\NRQDQLH�WHJR�VDPHJR�üZLF]HQLD�QD� GUXJL� NRV]�� ûZLF]HQLH� Z\NRQXMHP\�F]WHU\� UD]\�� 3LáN
 ]ELHUD� ]DZRGQLN�UR]SRF]\QDM�F\� üZLF]HQLH� ]� OHZHM� VWURQ\� L�RQ� UR]SRF]\QD� üZLF]HQLH� QD� GUXJL� NRV]��=DZRGQLN� UR]SRF]\QDM�F\� üZLF]HQLH� ]�SUDZHM� VWURQ\� SU]\� GUXJLP� Z\NRQDQLX�üZLF]HQLD� XVWDZLD� VL
 QD� OHZHM� VWURQLH��=DZRGQLN� U]XFDM�F\� XVWDZLD� VL
 QD� VWURQLH�SUDZHM� �� :� üZLF]HQLX� QLH� VWRVXMHP\�NR]áRZDQLD�ûZLF]HQLH� PR*HP\ XWUXGQLü� SRSU]H]�ZSURZDG]HQLH� GRGDWNRZHJR� Z\NRQDQLD�üZLF]HQLD� ]D� QLH� WUDILHQLH� GR� NRV]D�� ]D�XSXV]F]HQLH�SLáNL��]D�]JXELHQLH�SLáNL�LWS��
ûZLF]HQLH��%LHJ� � GRRNRáD� ERLVND�� ]DWU]\PDQLH� Z�UR]NURNX� � ]H� ]ZURWHP� GR� �URGND� VDOL��GRWNQL
FLH� GáR�PL� GR� SRGáRJL� L� SU]\M
FLH�SR]\FML�REURQQHM�± VWHSRZDQLH�Z�PLHMVFX�ûZLF]HQLH� Z\NRQXMHP\� SU]H]� ��� VHNXQG� ��SR� F]\P� üZLF]�F\� UR]SRF]\QDM� SRQRZQLH�ELHJ�GRRNRáD�VDOL��ûZLF]HQLH�Z\NRQXMHP\���UD]\�EH]�RGSRF]\QNX�
ûZLF]HQLH��ûZLF]�F\� XVWDZLHQL� Z� UR]V\SFH�� 1D� V\JQDá�SURZDG]�FHJR� VWDM� Z� UR]NURNX�� GRW\NDM�GáR�PL� GR� SRGáRJL�� SU]\MPXM� SRVWDZ
REURQQ� L� ]DF]\QDM� VWHSRZDQLH�� 1D� V\JQDá�Z\NRQXM� NURN�Z�ERN�L�SRQRZQLH�VWHSXM���QD�NROHMQ\� V\JQDá� Z\NRQXM� NURN� Z� ERN� Z�GUXJ� VWURQ
 L� Z� GDOV]\P� FL�JX� Z\NRQXM�VWHSRZDQLH� �� ûZLF]HQLH� Z\NRQXMHP\� SU]H]�PLQXW
 L�SRZWDU]DP\���UD]\�:� üZLF]HQLX� ZSURZDG]DP\� NURN� Z� W\á� ±VWHSRZDQLH�� NURN� Z� SU]yG� ± VWHSRZDQLH�� ��NURNL�Z�ERN�± VWHSRZDQLH�LWS�
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ûZLF]HQLH��.URN� RGVWDZQR� ± GRVWDZQ\� SR� OLQLL� �����W\áHP� GR� WDEOLF\� � Z� SRáRZLH� REUyW��GRELHJQL
FLH� GR� WDEOLF\� Z\VNRN� Z� JyU
 ]�GRWNQL
FLHP� WDEOLF\� OXE� VLDWNL� RG� NRV]D��SRZUyW�SU]RGHP�GR�OLQLL������L�GRNR�F]HQLH�NURNX� RGVWDZQR� ± GRVWDZQHJR�� ûZLF]HQLH�SRZWDU]DP\���UD]\�

ûZLF]HQLH��ûZLF]HQLH� Z� SDUDFK�� -HGHQ� ]� üZLF]�F\FK�Z\NRQXMH� U]XW\�GR�NRV]D��GUXJL�EURQL�SU]HG�U]XWHP�� SR� U]XFLH� ]DVWDZLD�� Z\NRQXMH�]ELyUN
 ]� WDEOLF\�� SRGDMH� SLáN
 GR� SDUWQHUD�SR�F]\P�F]\QQR�FL�SRZWDU]DP\�SRQRZQLH�5]XFDM�F\� Z\NRQXMH� ��� U]XWyZ�� SRF]\P�QDVW
SXMH�]PLDQD�UyO�
ûZLF]HQLH��-HGHQ� ]� üZLF]�F\FK� MHVW� REUR�F��� GUXJL�DWDNXM�F\P��$WDNXM�F\�PD�]D�]DGDQLH�RGGDü�U]XW� GR�NRV]D�SR�SU]HFLZQHM� VWURQLH�ERLVND��2EUR�FD� VWDUD� VL
 SLáN
 SU]HM�ü� L�GRSURZDG]Lü� GR� ]PLDQ\� UyO�� 7R� VDPR�üZLF]HQLH� Z\NRQXMHP\� SR� GUXJLHM� VWURQLH�RVL�ERLVND�QD�GUXJL�NRV]�
ûZLF]HQLH��2EUR�FD� VWRL� � Z� XVWDZLHQLX� ERNLHP� GR�DWDNXM�FHJR� Z� RGOHJáR�FL� RN�� �� P��� 1D�V\JQDá� SURZDG]�FHJR� GRELHJD� GR�DWDNXM�FHJR� L� ]DWU]\PXMH� VL
 VL
 Z�RGOHJáR�FL� RN�� �� P�� SR� F]\P� Z\NRQXMH�VWHSRZDQLH� L� UHDJXMH�QD�]ZRG\�DWDNXM�FHJR��$WDNXM�F\� Z\NRQXMH� ]ZRG\� SLáN� Z�PLHMVFX�� ûZLF]HQLH� Z\NRQXMHP\� SU]H]� RN�����V���
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ûZLF]HQLH��5R]HJUDQLH�DWDNX��[��ûZLF]�F\FK� G]LHOLP\� QD� GZD� ]HVSRá\�� NWyUH�XVWDZLDM� SR� SU]HFLZQHM� VWURQLH� OLQLL� ERF]Q\FK�ERLVND�� Z� RNROLF\� OLQLL� �URGNRZHM�� :� ]HVSROH�EURQL�F\P�QD�VZRMHM�SRáRZLH�VWDMH� MHGHQ�üZLF]�F\��QD� GUXJLHM� SRáRZLH� Z� RNROLF\� NRV]D� XVWDZLD� VL
GZyFK� üZLF]�F\FK� ]� SLáN��� 1D� V\JQDá�SURZDG]�FHJR� UR]SRF]\QDM� DWDN� QD� GUXJ� VWURQ
ERLVND� SUyEXM�F� RGGDü� U]XW� GR� NRV]D�Z�SU]HZDG]H��[��� 3R� SU]HNURF]HQLX� SU]H]� DWDNXM�F\FK� OLQLL��URGNRZHM� ERLVND� GR� REUR�F\� GRá�F]D� QDVW
SQ\�üZLF]�F\�L�SUyEXMH�GRSURZDG]Lü�GR�V\WXDFML��[���3R�SU]HM
FLX�SLáNL�OXE�]ELyUFH�]�WDEOLF\��MDN�UyZQLH* SR�]GRE\W\P� NRV]X� SU]H]� DWDNXM�F\FK� QDVW
SXMH�]PLDQD� UyO�� :� W\P� F]DVLH� QD� SRáRZLH� ]� NWyUHM�UR]SRF]�á� VL
 DWDN� XVWDZLD� VL
 NROHMQ\� üZLF]�F\� ]�]HVSRáX� DWDNXM�FHJR�� NWyU\� SR� SRZURFLH� SLáNL� QD�MHJR� SRáRZ
 VWDQLH� VL
 REUR�F��� ûZLF]HQLH�SRZWDU]DP\�SU]H]���PLQXW�7R�VDPR�üZLF]HQLH�Z\NRQXMHP\��SUyEXM�F�UR]HJUDü�V\WXDFM
 �[����
ûZLF]HQLH���ûZLF]�F\� VWDUWXMH� RG� FKRU�JLHZNL�� Z\NRQXMH� U]XW�GR�NRV]�]�GZXWDNWX�]�SUDZHM� VWURQ\��]ELHUD�SLáN
 ]�WDEOLF\�� NR]áXMH� SLáN
 GR� GUXJLHM� FKRU�JLHZNL��RNU�*D�M� L�Z\NRQXMH�U]XW�]�GZXWDNWX�]�OHZHM�VWURQ\��ûZLF]HQLH�SRZWDU]DP\����UD]\

6LáD
ûZLF]HQLH��:� SDUDFK�� Z� PLHMVFX� SRGDQLD� SLáN� OHNDUVN�REXU�F]� VSU]HG� NODWNL� SLHUVLRZHM�� ]QDG� JáRZ\��SUDZ� L� OHZ� U
N��� Z\S\FKDQLH� SLáNL� SUDZ� L� OHZ�U
N��
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ûZLF]HQLH��3RGDQLD� SLáN� OHNDUVN� Z� SDUDFK� Z� ELHJX��REXU�F]�VSU]HG�NODWNL�SLHUVLRZHM��NXODM�F�SR�SRGáRG]H�

ûZLF]HQLH��8VWDZLHQLH�MDN�QD�U\VXQNX�RERN�:� U]
GDFK� �URGNRZ\FK� üZLF]�F\�Z\NRQXM�SRGDQLD�SLáN� OHNDUVN���3R�SRGDQLX�ELHJQ� Z�NLHUXQNX� NRV]D�� RWU]\PXM� SRGDQLH� SLáN�NRV]\NRZ� RG� SDUWQHUD� VWRM�FHJR� QD� OLQLL�NR�FRZHM� L�Z\NRQXM� ]DGDQ\�U]XW�GR�NRV]D��=ELHUDM� SLáN
 L� XVWDZLDM� VL
 ]D� OLQL�NR�FRZ��ûZLF]�F\� ]� OLQLL� NR�FRZHM� SR� Z\NRQDQLX�SU]HPLHV]F]DM� VL
 GR�U]
GyZ��URGNRZ\FK��
ûZLF]HQLH��8VWDZLHQLH� Z� GZyFK� V]HUHJDFK�� ûZLF]�F\�Z\NRQXM� SRGDQLD�SLáN� OHNDUVN��

ûZLF]HQLH��3RGDQLD� SLáN� OHNDUVN� Z� SL�WNDFK� SU]H]��URGNRZHJR�� 3R� ND*G\P�SRGDQLX� �URGNRZ\�Z\NRQXMH� REUyW� L� SRGDMH� GR� QDVW
SQHJR�üZLF]�FHJR�
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ûZLF]HQLH��3RGDQLD� SLáN� OHNDUVN� Z� SL�WNDFK� OXE� Z�LQQHM�QLHSDU]\VWHM�JUXSLH��3LáN
 RWU]\PXMH�FR�GUXJL� üZLF]�F\�� 3RGF]DV� üZLF]HQLD�RERZL�]XMH� SRVWDZD� NRV]\NDUVND� L� QLH�RGU\ZDQLH�VWyS�RG�SRGáR*D�

ûZLF]HQLH��ûZLF]HQLD�Z�F]ZyUNDFK�3LáNL� OHNDUVNLH� SRGDZDQH� V� UyZQROHJOH�� D�SR� ND*G\P� SRGDQLX� üZLF]�F\� ]PLHQLDM� VL
PLHMVFDPL

ûZLF]HQLH��3RGDQLD� SLáN� OHNDUVN� Z\NRQ\ZDQH� Z�UXFKX�� 3RGDQLD� �� REXU�F] VSU]HG� NODWNL�SLHUVLRZH��MHGQRU�F]�SUDZ� L�OHZ� U
N���]QDG�JáRZ\��Z\S\FKDQLH�SLáNL� MHGQRU�F]��SRGDQLD�REXU�F]� GROQH�� NXODQLH� SLáNL� MHGQRU�F]� L�REXU�F]

ûZLF]HQLH��3RGDQLD� SLáNL� OHNDUVNLHM� QD� ZSURVW� Z�U]
GDFK�� 1DWRPLDVW� ]PLDQD� üZLF]�F\FK� SR�SU]HN�WQHM�� 5RG]MH� SRGD� MDN� Z� üZLF]HQLX�SRSU]HGQLP�
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ûZLF]HQLH���*UD�GR���SRGD� SLáN� OHNDUVN��'UX*\QD�� NWyUD� EH]� XSXV]F]HQLD� SLáNL� L� EH]�SU]HFKZ\FHQLD� MHM� SU]H]� GUX*\Q
 SU]HFLZQ�Z\NRQD� �� SRGD� RWU]\PXMH� MHGHQ� SXQNW��'UX*\QD� QLH� SRVLDGDM�FD� SLáNL� VWDUD� VL
SU]HV]NDG]Dü� Z� Z\NRQDQLX� SRGD���=DZRGQLF\�� NWyU]\� SRVLDGDM� SLáN
 PRJ� ]�QL� Z\NRQDü�W\ONR�MHGHQ�NURN�:\JU\ZD� GUX*\QD�� NWyUD� Z� RNUH�ORQ\P�F]DVLH�JU\�X]\VND�QDMZL
NV]� LOR�ü�SNW�/LF]ED�]DZRGQLNyZ�Z�GUX*\QLH�RG���± ��
6NRF]QR�ü

ûZLF]HQLH��8VWDZLHQLH� Z GZyFK� U]
GDFK� SU]HG� WDEOLF�QD� OLQLL� U]XWyZ� RVRELVW\FK�� 3LHUZVL� Z�U]
GDFK� SRVLDGDM� SLáN
�� 3LHUZVL� Z� U]
GDFK�U]XFDM� SLáN� R� WDEOLF
 L� ELHJQ� QD� NRQLHF�VZRLFK�U]
GyZ��'UXG]\�Z�U]
GDFK�FKZ\WDM�SLáN
 Z�Z\VNRNX� L� MHGQRF]H�QLH�XGHU]DM� M�R�WDEOLF
��SR�F]\P�UyZQLH* ELHJQ� QD�NRQLHF�VZRMHJR�U]
GX��.ROHMQL�üZLF]�F\�SRZWDU]DM�WH�VDPH�F]\QQR�FL�
ûZLF]HQLH��.R]áRZDQLH�SLáNL�MHGQRU�F]�]�MHGQRF]HVQ\P�Z\NRQ\ZDQLHP� ZLHORVNRNX� L� SRGDQLHP�SLáNL� REXU�F]� VSU]HG� NODWNL� SLHUVLRZHM��ûZLF]�F\� ]� GUXJLHM� VWURQ\� VDOL� SR� FKZ\FLH�SLáNL�Z\NRQXM� WR�VDPR�üZLF]HQLH�

ûZLF]HQLH��.R]áRZDQLH� SLáNL� ]� SRGVNRNDPL� REXQy* GR�FKRU�JLHZNL�� ]� SRZURWHP� üZLF]�F\� NR]áXMH�SLáN
 Z�ELHJX��
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ûZLF]HQLH��.R]áRZDQLH� SLáNL�� ]DWU]\PDQLH� VL
 QD� MHGQR�WHPSR� L� PDUNRZDQLH� U]XWX� GR� NRV]� Z�Z\VNRNX�� 3R� U]XFLH� üZLF]�F\� Z\FRIXMH� VL
QD� SR]\FM
 Z\M�FLRZ��� 3DUWQHU� SR� GUXJHM�VWURQLH� ERLVND� SR� FKZ\FLH� U]XFRQHM� SLáNL�Z\NRQXMH�WR�VDPR�üZLF]HQLH�

ûZLF]HQLH��ûZLF]�F\� XVWDZLRQ\� ]� OHZHM� VWURQ\� NRV]D��U]XFD�SLáN
 R� WDEOLF
 SRG�N�WHP��]ELHUD� M� ]�GUXJLHM� VWURQ\� NRV]D� L� SRZWDU]D� WH� VDPH�F]\QQR�FL�QS�����UD]\�5]XW�L�]ELyUN
 SLáNL�Z\NRQXMH�Z�Z\VNRNX��
ûZLF]HQLH��ûZLF]HQLH� Z� SDUDFK� �� FKZ\W� L� PDUNRZDQLH�U]XWX� GR� NRV]D� Z� Z\VNRNX�� ûZLF]HQLH�Z\NRQXMHP\�Z���VHULDFK�SR����SRZWyU]H��

ûZLF]HQLH��'ZyFK� üZLF]�F\FK� QD� MHGQ\P� NRV]X��XVWDZLHQL�SR�SU]HFLZQ\FK�VWURQDFK�REU
F]\��-HGHQ�]�üZLF]�F\FK�Z\NRQXMH�U]XW�GR�NRV]D�]� Z\VNRNX�� GUXJL� ]ELHUD� RGELW� SLáN
 L� LUyZQLH* Z\NRQXMH�U]XW�GR�NRV]D�]�Z\VNRNX��&]\QQR�ü� W� SRZWDU]DM� SR� ��� UD]\� Z�F]WHUHFK�VHULDFK�7R� VDPR� üZLF]HQLD� PR*QD� ]DVWRVRZDü� ]�X*\FLHP� SLáNL� OHNDUVNLHM�� ûZLF]�F\� Z� W\P�SU]\SDGNX�VWDUDM� VL
 U]XFDü�SLáN� R� WDEOLF
��D�QLH�GR�NRV]D��
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ûZLF]HQLH��5]XW� GR� NRV]D� ]� Z\VNRNX� ]� Uy*Q\FK� VWURQ��3R�]ELyUFH�üZLF]�F\�Z\NRQXMH� MHGHQ�NR]LRá�L�SRQRZQLH�RGGDMH� U]XW�GR�NRV]�]�Z\VNRNX��ûZLF]HQLH� SRZWDU]DP\� Z� �� VHULDFK� SR� ���UD]\�

ûZLF]HQLH��ûZLF]�F\�XVWDZLHQL�Z�RGOHJáR�FL�RN����P�RG�NRV]D�� :\NRQXM� U]XW� SLáN� R� WDEOLF
�� D�QDVW
SQLH� ]ELHUDM� M� Z� SUDZLGáRZHM�SRVWDZLH�� 3R� ]ELyUFH� SRGDMH� SLáN
QDVW
SQHPX�üZLF]�FHPX��NWyU\�Z\NRQXMH�WH�VDPH�F]\QQR�FL�

ûZLF]HQLH���5]XW�R�WDEOLF
��]ELyUND�SLáNL�Z�Z\VNRNX���[�± ]D� V]yVW\P� UD]HP� SUyED� RGGDQLD� FHOQHJR�U]XWX�GR�NRV]D�]�Z\VNRNX�

=ZLQQR�ü
ûZLF]HQLH��.R]áRZDQLH�SLáNL�± ELHJ�SR�NRSHUFLH�
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ûZLF]HQLH��.R]áRZDQLH�SLáNL�SR�yVHPFH�

ûZLF]HQLH��.R]áRZDQLH� SLáNL� VODORPHP� PL
G]\�FKRU�JLHZNDPL�

ûZLF]HQLH��7RF]HQLH� SLáNL� SR� SRGáRG]H�� SU]HZUyW� Z�SU]yG�QD�PDWHUDFX��SRGM
FLH�SLáNL�]�SRGáRJL��NR]áRZDQLH� L� Z\NRQDQLH� U]XWX� GR� NRV]� ]�GZXWDNWX�� 3R� ]HEUDQLX� SLáNL� ]� WDEOLF\� WR�VDPR� üZLF]HQLH� Z\NRQXMHP\� SR� GUXJLHM�VWURQLH�ERLVND�QD�GUXJL�NRV]�

ûZLF]HQLH��ûZLF]�F\� ]� SLáN� Z� V]\ENLP� ELHJX� NR]áXMH�SLáN
 SURVWR�QD�SURZDG]�FHJR�]DM
FLD��NWyU\�Z� RVWDWQLHM� FKZLOL� SRND]XMH� NLHUXQHN�� Z�NWyU\P� NR]áXM�F\� PD� GDOHM� NRQW\QXRZDü�üZLF]HQLH�� SR� F]\P�RGGDMH� U]XW� GR� NRV]D� ]�GZXWDNWX�
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ûZLF]HQLH��0LHMVFH� üZLF]HQLD� ± ERLVNR� GR� SLáNL�VLDWNRZHM�ûZLF]�F\� VWDUWXM� QD� V\JQDá� SURZDG]�FHJR�NR]áXM�F� SLáN
 GR� SLHUZV]HM� DWDNX�� ]PLHQLD�U
N
 NR]áXM�F� L� ZUDFD� GR� OLQLL� VWDUWX��]PLHQLD� SRQRZQLH� U
N
 NR]áXM�F� L� ELHJQLH�NR]áXM�F� SLáN
 GR� OLQLL� �URGNRZHM� ERLVND��ZUDFD� SR� ]PLDQLH� U
NL� GR� OLQLL� DWDNX��SRQRZQLH� ]PLHQLD� U
N
 NR]áXM�F� L� ELHJQLH�GR�GUXJLHM�OLQLL�DWDNX��ZUDFD�]PLHQLDM�F�U
N
NR]áXM�F� GR� OLQLL� �URGNRZHM�� RVWDWQL� UD]�]PLHQLD� U
N
 NR]áXM�F� ]PLHU]DM�F�Z�VWURQ
NRV]D�L�Z\NRQXMH�U]XW�]�GZXWDNWX�
ûZLF]HQLH��6]WDIHWD�� Z� NWyUHM� üZLF]�F\� UyZQRF]H�QLH�VWDUWXM�F� Z\NRQXM� yVHPNL� NR]áXM�F� SLáN
ZRNyá� FKRU�JLHZHN�� :� V]WDIHFLH� WHM�Z\VW
SXMH�HOHPHQW�PLMDQLD�VL
�

ûZLF]HQLH��6ODORP� ]� Z\PLMDQLHP� L� RNU�*DQLHP�üZLF]�F\FK�]�NR]áRZDQLHP�SLáNL�

ûZLF]HQLH��6]WDIHWD� � ZDKDGáRZD� ]� � NR]áRZDQLHP� SLáNL�VODORPHP�PL
G]\�FKRU�JLHZNDPL�
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ûZLF]HQLH���6]WDIHWD�� Z� NWyUHM� üZLF]�F\� UyZQRF]H�QLH�VWDUWXM�F� RELHJDM� GZLH� FKRU�JLHZNL�� :�V]WDIHFLH� WHM�PR*H�Z\VW�SLü�HOHPHQW�PLMDQLD�VL
�

%LEOLRJUDILD�� 6LHQLHN�&��± 0HWRG\ND�QDXF]DQLD�WHFKQLNL�Z�NRV]\NyZFH�� 0DWHULDá\�V]NROHQLRZH�± :=.RV]�Z�3R]QDQLX� :V]\VWNLH�U\VXQNL SRFKRG]� ]H�]ELRUyZ�ZáDVQ\FK�DXWRUD�


