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/DERUDWRULXP�Z]RUFXM�FH� SRZLQQR�PLHü� L� VWRVRZDü� SURFHGXU
 V]DFRZDQLD� QLHSHZQR�FL
SRPLDUX��&R�WR�MHVW�QLHSHZQR�ü"

1LHSHZQR�ü�±�SDUDPHWU��]ZL�]DQ\�]�Z\QLNLHP�SRPLDUX��FKDUDNWHU\]XM�F\�UR]U]XW�ZDUWR�FL�
NWyUH�PR*QD�Z�X]DVDGQLRQ\�VSRVyE�SU]\SLVDü�ZLHONR�FL�PLHU]RQHM�

1LHSHZQR�ü�SRPLDUX MHVW Z\UD*HQLHP�IDNWX��*H�GOD GDQHM�ZLHONR�FL�PLHU]RQHM� L�GDQHJR
Z\QLNX� WHM� ZLHONR�FL�� LVWQLHMH� QLH� MHGQD� ZDUWR�ü�� D� QLHVNR�F]HQLH� ZLHOH� ZDUWR�FL
UR]SURV]RQ\FK� ZRNyá� Z\QLNX�� 0LDU� LOR�FLRZ� QLHSHZQR�FL� MHVW� RGFK\OHQLH� VWDQGDUGRZH�
&]
VWR� SRWRF]QLH� VáRZHP� QLHSHZQR�ü� RNUH�OD� VL
 SRM
FLH� RJyOQH� QLHSHZQR�FL�� MDN
L ZV]\VWNLH�PLDU\�LOR�FLRZH�WHJR�SRM
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7UDNWXM�F� QLHSHZQR�ü� MDNR� ]PLHQQ� ORVRZ��� RSLHUDP\� VL
 QD� UDFKXQNX
SUDZGRSRGRELH�VWZD� L� VWDW\VW\FH� PDWHPDW\F]QHM�� =MDZLVND� ORVRZH� V� FKDUDNWHU\]RZDQH
SU]H]�RNUH�ORQ\� W\S� UR]NáDGX� SUDZGRSRGRELH�VWZD� 3U]\� XVWDODQLX� EXG*HWX� QLHSHZQR�FL
SRPLDUX�ZLHONR�FL�PLHU]RQHM��Z\M�FLRZHM��<��<� �I�;L���QLHRG]RZQD� MHVW�]QDMRPR�ü�UR]NáDGX
SUDZGRSRGRELH�VWZD�ZLHONR�FL�ZHM�FLRZ\FK�;�L �L� ���������1��
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x 5R]NáDG� QRUPDOQ\� �]ZDQ\� WH* UR]NáDGHP� *DXVVD�/DSODFH¶D�� ±� UR]NáDG

QDMZD*QLHMV]\�VWRVRZDQ\��JG\�ZSá\Z\�Uy*Q\FK�F]\QQLNyZ�V� QLHZLHONLH�L�SRUyZQ\ZDOQH�
QS��ZSá\Z�WHPSHUDWXU\��3U]\M
FLH�UR]NáDGX�QRUPDOQHJR�MHVW�X]DVDGQLRQH��MH*HOL�ZDUWR�FL
ZLHONR�FL�ZHM�FLRZHM�;L�]QDMGXM� VL
 Z�SREOL*X��URGND�SU]HG]LDáX�]PLHQQR�FL�

x 5R]NáDG� SURVWRN�WQ\� �UyZQRPLHUQ\�� MHGQRVWDMQ\�� ±� VWRVRZDQ\�� JG\� QLH� PDP\
SRGVWDZ�WZLHUG]Lü��*H�MDNLNROZLHN�SDUDPHWU�QLH� MHVW�XSU]\ZLOHMRZDQ\��QS��SU]\�SRPLDU]H
PLHUQLNLHP� F\IURZ\P RVWDQLD� F\IUD� PLJD�� 3U]\M
FLH� SURVWRN�WQHJR� UR]NáDGX
SURVWRN�WQHJR�ZLHONR�FL�ZHM�FLRZHM�;L MHVW� X]DVDGQLRQH�� MH*HOL� ]QDP\� W\ONR� JUDQLFH� MHM
]PLHQQR�FL�

x 5R]NáDG� W\SX� 8� ±� VWRVRZDQ\�� JG\� ZDUWR�FL� ZLHONR�FL� ZHM�FLRZHM� ;L� V� EDUG]LHM
SUDZGRSRGREQH�Z�SREOL*X�JUDQLF��QL* Z�SREOL*X��URGND�SU]HG]LDáX�]PLHQQR�FL�

:� SUDNW\FH� EDUG]R� U]DGNR� G\VSRQXMHP\� SHáQ\PL� GDQ\PL� R� UR]NáDG]LH
SUDZGRSRGRELH�VWZD�� GODWHJR� SRGDMH� VL
 NLOND� FKDUDNWHU\VW\F]Q\FK� SDUDPHWUyZ�� NWyUH
UR]NáDG�WHQ�MHGQR]QDF]QLH�RNUH�ODM���1DOH*��GR�QLFK�
x :DUWR�ü�RF]HNLZDQD�(�;��]PLHQQHM�ORVRZHM�;�
x (VW\PDWD� �RV]DFRZDQLH�� SU]\EOL*HQLH� ZDUWR�FL� RF]HNLZDQHM�� F]\OL� �UHGQLD

DU\WPHW\F]QD�]�Q�QLH]DOH*Q\FK�REVHUZDFML�]PLHQQHM�ORVRZHM�;�
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&KRFLD* ZDULDQFMD�MHVW�SRGVWDZRZ\P�SDUDPHWUHP�UR]NáDGX��RGFK\OHQLH�VWDQGDUGRZH�MHVW
Z\JRGQLHMV]H�Z�SUDNW\FH��SRQLHZD* PD�WHQ�VDP�Z\PLDU�FR�;�

-DN�ZVSRPQLDQR�QD�SRF]�WNX��QLHSHZQR�FL� MHVW�SDUDPHWU�]ZL�]DQ\�]�Z\QLNLHP�SRPLDUX�
FKDUDNWHU\]XM�F\� UR]U]XW�ZDUWR�FL�� NWyUH�PR*QD�Z�X]DVDGQLRQ\�VSRVyE�SU]\SLVDü�ZLHONR�FL
PLHU]RQHM��7DNLP�SDUDPHWUHP�PR*H�E\ü�RGFK\OHQLH�VWDQGDUGRZH��OXE�MHJR�ZLHORNURWQR�ü��
QD]\ZDQH�QLHSHZQR�FL� VWDQGDUGRZ� W\SX�$�

-H*HOL� QLHSHZQR�ü� MHVW� REOLF]DQD� LQQ\P� VSRVREHP�� QL* DQDOL]D� VWDW\VW\F]QD� VHULL
REVHUZDFML�� QD]\ZDQD� MHVW� QLHSHZQR�FL� VWDQGDUGRZ� W\SX� %�� :\NRU]\VWXMH� RQD� GDQH
GRW\F]�FH� Eá
GyZ� JUDQLF]Q\FK�� �ZLDGHFWZ� Z]RUFRZDQLD�� UR]G]LHOF]R�FL�� SXEOLNDFML
QDXNRZ\FK RUD]�ZáDVQ� ZLHG]
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:� /DERUDWRULXP� 3RPLDURZ\P� 0HWURO� VWRVXMH� VL
 SU]\� Z]RUFRZDQLX� á�F]Q� �]áR*RQ��
QLHSHZQR�ü�$%�

/DERUDWRULD� Z]RUFXM�FH� V� ]REOLJRZDQH� GR� SRGDZDQLD QLHSHZQR�FL� UR]V]HU]RQHM
SRPLDUX 8 RN�������X]\VNDQHM�]�SRPQR*HQLD�]áR*RQHM�QLHSHZQR�FL�VWDQGDUGRZHM�X�\��SU]H]
ZVSyáF]\QQLN�UR]V]HU]HQLD�N�
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:� SU]\SDGNX�� JG\� UR]NáDG� ZLHONR�FL� PLHU]RQHM� PR*QD� VFKDUDNWHU\]RZDü� UR]NáDGHP

QRUPDOQ\P��ZVSyáF]\QQLN�N�GOD�QLHSHZQR�FL�RNRáR�����Z\QRVL����0yZL�VL
 ZWHG\�R�SR]LRPLH
XIQR�FL�Z\QRV]�F\P�RNRáR�����

:� SU]\SDGNX� QLHSHZQR�FL� $%� UR]NáDG\� QLH� V� MHGQRURGQH�� QDMF]
�FLHM� Eá
G\� SRFKRG]�
] UR]NáDGyZ�� QRUPDOQHJR� L� SURVWRN�WQHJR�� MHGQDN� QD� PRF\� FHQWUDOQHJR WZLHUG]HQLD
JUDQLF]QHJR�ZLHP\��*H�QDZHW� MH*HOL� UR]NáDG\�ZLHONR�FL�ZHM�FLRZ\FK�;L� QLH� V� QRUPDOQH�� WR
UR]NáDG�ZLHONR�FL�Z\M�FLRZHM�<�PR*QD�DSURNV\PRZDü� UR]NáDGHP�QRUPDOQ\P�Z�SU]\SDGNX�
JG\�PDP\�GR�F]\QLHQLD�]�VXP� FR�QDMPQLHM�WU]HFK�UR]NáDGyZ�

3U]\�Z\]QDF]DQLX�QLHSHZQR�FL�SRPLDUX�QDOH*\�PLHü�QD�XZDG]H�VáRZD�SURI��-DZRUVNLHJR�
Ä1LHGRNáDGQR�ü� QLHSHZQR�FL� MHVW� QD� W\OH� GX*D�� *H� VWRVRZDQLH� VNRPSOLNRZDQ\FK� ]DELHJyZ
PDM�F\FK�QD�FHOX�]PQLHMV]HQLH�WHM�QLHGRNáDGQR�FL�MHVW�EH]]DVDGQH��QDZHW�EH]VHQVRZQH´�
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