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Z VSUDZLH�XQLNDQLD�SRGZyMQHJR�RSRGDWNRZDQLDL ]DSRELHJDQLD�XFK\ODQLX�VL RG�RSRGDWNRZDQLDZ ]DNUHVLH�SRGDWNyZ�RG�GRFKRGX�L�VSU]HGD \ PDM WNX

5] G 5]HF]\SRVSROLWHM�3ROVNLHM� L�5] G )HGHUDF\MQHM�5HSXEOLNL�1LJHULL�� SUDJQ F]DZU]Hü�8PRZ Z VSUDZLH�XQLNDQLD�SRGZyMQHJR�RSRGDWNRZDQLD�L�]DSRELHJDQLDXFK\ODQLX�VL RG�SRGDWNyZ�RG�GRFKRGX�L�VSU]HGD \ PDM WNX�

X]JRGQLá\��FR�QDVW SXMH�



�

$57<.8à��

=$.5(6�32'0,272:<

1LQLHMV]D� 8PRZD� GRW\F]\� RVyE�� NWyUH� PDM PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z MHGQ\P�OXE�Z�REX�8PDZLDM F\FK�VL 3D VWZDFK�
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�� 3RGDWNL��GR�NWyU\FK�PD�]DVWRVRZDQLH�QLQLHMV]D�8PRZD��REHMPXM �
D�� Z 3ROVFH�
� �,��SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK��L

��,,��SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK�
�� ]ZDQH�GDOHM�ÄSRGDWNLHP�SROVNLP´��

� E�� Z 1LJHULL�
� �,��SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK�

��,,��SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK�
��,,,��SRGDWHN�RG�]\VNyZ�]H�VSU]HGD \ URS\�QDIWRZHM��L
��,9��SRGDWHN�RG�]\VNyZ�]H�VSU]HGD \ PDM WNX�
�� ]ZDQH�GDOHM�ÄSRGDWNLHP�QLJHU\MVNLP´�

��� 1LQLHMV]D� 8PRZD� E G]LH� PLDáD� WDN H ]DVWRVRZDQLH� GR� ZV]\VWNLFKSRGDWNyZ� WDNLHJR� VDPHJR� OXE� SRGREQHJR� URG]DMX�� NWyUH� SR� SRGSLVDQLX
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QLQLHMV]HM� 8PRZ\� E G ZSURZDG]DQH� RERN� LVWQLHM F\FK� SRGDWNyZ� OXE� Z� LFKPLHMVFH�� :áD FLZH� ZáDG]H� 8PDZLDM F\FK� VL 3D VWZ� E G LQIRUPRZDá\� VLZ]DMHPQLH� R� ]DVDGQLF]\FK� ]PLDQDFK�� MDNLH� ]DV]á\� Z� LFK� XVWDZRGDZVWZDFKSRGDWNRZ\FK�
�
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����: UR]XPLHQLX�QLQLHMV]HM�8PRZ\��MH HOL�]�MHM�NRQWHNVWX�QLH�Z\QLND�LQDF]HM�
� D� RNUH OHQLH�Ä3ROVND´�R]QDF]D�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHML REHMPXMH� REV]DU� SR]D� PRU]HP� WHU\WRULDOQ\P� L� VWUHI U\ERáyZVWZD�V]HOI� NRQW\QHQWDOQ\� MDNR� REV]DU\�� QD� NWyU\FK� 3ROVND� VSUDZXMHMXU\VG\NFM ]JRGQLH� ]� SUDZHP� PL G]\QDURGRZ\P� L� ZHZQ WU]Q\PXVWDZRGDZVWZHP�3ROVNL�
�

E�� RNUH OHQLH� Ä1LJHULD´� R]QDF]D� )HGHUDF\MQ 5HSXEOLN 1LJHULL�� ZW\P�ND G\� REV]DU� SR]D�ZRGDPL� WHU\WRULDOQ\PL�)HGHUDF\MQHM�5HSXEOLNL1LJHULL��NWyU\�]JRGQLH�]�SUDZHP�PL G]\QDURGRZ\P�]RVWDá�X]QDQ\� OXENWyU\� PR H E\ü� Z� SU]\V]áR FL� X]QDQ\� QD� PRF\� XVWDZRGDZVWZD)HGHUDF\MQHM� 5HSXEOLNL� 1LJHULL� Z� RGQLHVLHQLX� GR� V]HOIXNRQW\QHQWDOQHJR� MDNR�REV]DU��QD�NWyU\P�PRJ E\ü�VSUDZRZDQH�SUDZD)HGHUDF\MQHM�5HSXEOLNL�1LJHULL�GR�GQD�PRUVNLHJR� L�SRGJOHELD�RUD]� LFK]DVREyZ�QDWXUDOQ\FK�

F�� RNUH OHQLH���RE\ZDWHO���R]QDF]D�
�

�,�� Z RGQLHVLHQLX� GR� 3ROVNL�� ND G RVRE IL]\F]QSRVLDGDM F RE\ZDWHOVWZR� 3ROVNL� L� ND G RVRE SUDZQXWZRU]RQ OXE�]RUJDQL]RZDQ QD�PRF\�XVWDZRGDZVWZD�3ROVNLL ND G RUJDQL]DFM QLH�SRVLDGDM F RVRERZR FL�SUDZQHM�
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WUDNWRZDQ GOD� FHOyZ� SRGDWNRZ\FK� MDNR� RVRE SUDZQ �XWZRU]RQ OXE�]RUJDQL]RZDQ QD�PRF\�XVWDZRGDZVWZD�3ROVNL�

�,,�� Z RGQLHVLHQLX�GR�1LJHULL��ND GHJR�RE\ZDWHOD�1LJHULL�OXEND G RVRE SUDZQ � VSyáN RVRERZ � VWRZDU]\V]HQLH�OXE�LQQMHGQRVWN � NWyUHM� VWDWXV� SUDZQ\� Z\QLND� ]� XVWDZRGDZVWZDRERZL ]XM FHJR�Z�1LJHULL�

G� RNUH OHQLD� Ä8PDZLDM FH� VL 3D VWZR´� L� ÄGUXJLH� 8PDZLDM FH� VL3D VWZR´�R]QDF]DM � ]DOH QLH�RG�NRQWHNVWX��3ROVN OXE�1LJHUL �

H� RNUH OHQLH� ÄVSyáND´� R]QDF]D� ND G RVRE SUDZQ OXE� ND GMHGQRVWN � NWyU GOD�FHOyZ�SRGDWNRZ\FK�WUDNWXMH�VL MDNR�RVRE SUDZQ QDPRF\�XVWDZRGDZVWZD�ND GHJR�8PDZLDM FHJR�VL 3D VWZD�

I� RNUH OHQLD� ÄRVRED´� REHMPXMH� RVRE IL]\F]Q L VSyáN RUD]� ND GHLQQH�]U]HV]HQLH�RVyE�

J� RNUH OHQLD�ÄSU]HGVL ELRUVWZR�MHGQHJR�8PDZLDM FHJR�VL 3D VWZD´�LÄSU]HGVL ELRUVWZR� GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD´� R]QDF]DMRGSRZLHGQLR� SU]HGVL ELRUVWZR�� SURZDG]RQH� SU]H]� RVRE PDM F PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� LSU]HGVL ELRUVWZR� SURZDG]RQH� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLDOXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�

K� RNUH OHQLH� ÄWUDQVSRUW� PL G]\QDURGRZ\´� R]QDF]D� ZV]HONL� SU]HZy]VWDWNLHP� PRUVNLP� OXE� SRZLHWU]Q\P� HNVSORDWRZDQ\P� SU]H]� 8PDZLDM FHVL 3D VWZR��]�Z\M WNLHP�SU]\SDGNX��JG\�VWDWHN�PRUVNL�OXE�SRZLHWU]Q\�MHVWHNVSORDWRZDQ\� Z\á F]QLH� PL G]\� PLHMVFDPL� SRáR RQ\PL� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH�

L� RNUH OHQLH� ÄZáD FLZ\� RUJDQ´� R]QDF]D� Z� SU]\SDGNX� 3ROVNL� �0LQLVWUD� )LQDQVyZ� OXE� MHJR� XSRZD QLRQHJR� SU]HGVWDZLFLHOD�� L� ZSU]\SDGNX� 1LJHULL� �� 0LQLVWUD� )LQDQVyZ� OXE� MHJR� XSRZD QLRQHJRSU]HGVWDZLFLHOD�
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�� 3U]\�VWRVRZDQLX�QLQLHMV]HM�8PRZ\�SU]H]�8PDZLDM FH�VL 3D VWZR��MH HOL] NRQWHNVWX� QLH� Z\QLND� LQDF]HM�� ND GH� RNUH OHQLH� Z� QLHM� QLH� ]GHILQLRZDQH�� PDWDNLH�]QDF]HQLH�� MDNLH�PD�ZHGáXJ�SUDZD� WHJR�3D VWZD�Z�]DNUHVLH�SRGDWNyZ��GRNWyU\FK�PD�]DVWRVRZDQLH�QLQLHMV]D�8PRZD�
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�� :� UR]XPLHQLX� QLQLHMV]HM� 8PRZ\� RNUH OHQLH� �RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� R]QDF]D� ND GRVRE � NWyUD� ]JRGQLH� ]� SUDZHP� WHJR� 3D VWZD� SRGOHJD� WDP� RSRGDWNRZDQLX� ]XZDJL�QD�PLHMVFH� ]DPLHV]NDQLD�� MHM�PLHMVFH� VWDáHJR� SRE\WX�� VLHG]LE ]DU] GXDOER�LQQH�NU\WHULXP�R�SRGREQ\P�FKDUDNWHU]H�
�� -H HOL�VWRVRZQLH�GR�SRVWDQRZLH XVW SX���WHJR�DUW\NXáX��RVRED�IL]\F]QDPD�PLHMVFH� ]DPLHV]NDQLD� Z� REX� 8PDZLDM F\FK� VL 3D VWZDFK�� WR� MHM� VWDWXVRNUH OD�VL ZHGáXJ�QDVW SXM F\FK�]DVDG�

D�� RVRE XZD D VL ]D� PDM F PLHMVFH� ]DPLHV]NDQLD� Z� W\P8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� PD� RQD� VWDáH� PLHMVFH]DPLHV]NDQLD�� MH HOL� PD� RQD� VWDáH� PLHMVFH� ]DPLHV]NDQLD� Z� REX8PDZLDM F\FK� VL 3D VWZDFK�� WR� XZD D VL � H PD� RQD� PLHMVFH]DPLHV]NDQLD�Z�W\P�3D VWZLH��]�NWyU\P�PD�RQD�VLOQLHMV]H�SRZL ]DQLDRVRELVWH�OXE�JRVSRGDUF]H��R URGHN�LQWHUHVyZ� \FLRZ\FK��

E� MH HOL� QLH�PR QD� XVWDOLü��Z� NWyU\P�8PDZLDM F\P� VL 3D VWZLHRVRED� PD� R URGHN� LQWHUHVyZ� \FLRZ\FK�� DOER� MH HOL� QLH� SRVLDGD� RQDVWDáHJR�PLHMVFD�]DPLHV]NDQLD�Z� DGQ\P�]�8PDZLDM F\FK�VL 3D VWZ��WRXZD D VL � H PD�RQD�PLHMVFH� ]DPLHV]NDQLD�Z� W\P�8PDZLDM F\P� VL3D VWZLH��Z�NWyU\P�]Z\NOH�SU]HE\ZD�

F�� MH HOL� SU]HE\ZD� RQD� ]D]Z\F]DM� Z� RE\GZX� 3D VWZDFK� OXE� QLHSU]HE\ZD�]D]Z\F]DM�Z� DGQ\P�]�QLFK��WR�XZD D VL � H PD�RQD�PLHMVFH
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]DPLHV]NDQLD� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� NWyUHJR� MHVWRE\ZDWHOHP�

G� MH HOL�PLHMVFH�]DPLHV]NDQLD� OXE� VLHG]LE\�QLH�PR H E\ü�XVWDORQHQD SRGVWDZLH�SRVWDQRZLH SRG�OLWHUDPL�RG�D��GR�F���WR�ZáD FLZH�RUJDQ\8PDZLDM F\FK� VL 3D VWZ� UR]VWU]\JQ VSUDZ Z GURG]H�Z]DMHPQHJRSRUR]XPLHQLD�

�� -H HOL� VWRVRZQLH� GR� SRVWDQRZLH XVW SX� �� RVRED� QLH� E G FD� RVREIL]\F]Q PD�VLHG]LE Z REX�8PDZLDM F\FK�VL 3D VWZDFK��WR�XZD D VL � H PDRQD VLHG]LE Z 3D VWZLH��Z�NWyU\P�]RVWDáD�XWZRU]RQD�
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��� :� UR]XPLHQLX� QLQLHMV]HM� 8PRZ\� RNUH OHQLH� �]DNáDG�� R]QDF]D� VWDáSODFyZN � SU]H]�NWyU FDáNRZLFLH� OXE�F] FLRZR�SURZDG]RQD� MHVW�G]LDáDOQR üSU]HGVL ELRUVWZD�
�� 2NUH OHQLH��]DNáDG��REHMPXMH�Z�V]F]HJyOQR FL�

D�� PLHMVFH�]DU] GX�E� ILOL �F�� ELXUR�G� ]DNáDG�IDEU\F]Q\�H�� ZDUV]WDW�RUD]I� NRSDOQL � UyGáR� URS\� QDIWRZHM� OXE� JD]X�� NDPLHQLRáRP� DOERLQQH�PLHMVFH�Z\GRE\ZDQLD�]DVREyZ�QDWXUDOQ\FK�J� SODF� EXGRZ\�� SUDFH� EXGRZODQH�� LQVWDODF\MQH�� PRQWD RZH� OXEG]LDáDOQR ü QDG]RUF] ]ZL ]DQ ] W\PL�SUDFDPL�OHF]�W\ONR�ZyZF]DV�JG\ WDNL�SODF��SUDFH�OXE�G]LDáDOQR ü QDG]RUF]D�WUZDM GáX HM�QL WU]\PLHVL FH� RG� SRZVWDQLD� WDNLHJR� RELHNWX�� UR]SRF] FLD� SUDF� OXEG]LDáDOQR FL�QDG]RUF]HM�
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K� SUDFH� LQVWDODF\MQH� OXE� G]LDáDOQR ü QDG]RUF]D� ]ZL ]DQD� ]SUDFDPL�LQVWDODF\MQ\PL�SURZDG]RQ\PL�Z�Z\QLNX�VSU]HGD \ PDV]\Q�MH HOL� NRV]W\� LQVWDODFML� SU]HNUDF]DM SL ü SURFHQW� FHQ\� VSU]HGD \PDV]\Q�OXE�XU] G]H �

�� %H]�Z]JO GX�QD�SRSU]HGQLH�SRVWDQRZLHQLD�WHJR�DUW\NXáX��XZD D VL � L]DNáDG�QLH�REHMPXMH�
D�� X \WNRZDQLD� XU] G]H � NWyUH� VáX Z\á F]QLH� GR� VNáDGRZDQLD�Z\VWDZLDQLD� DOER� Z\GDZDQLD� GyEU� DOER� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD�

E� XWU]\P\ZDQLD� ]DSDVyZ� GyEU� DOER� WRZDUyZ� SU]HGVL ELRUVWZD�Z\á F]QLH�GOD�VNáDGRZDQLD��Z\VWDZLDQLD�OXE�Z\GDZDQLD�

F�� XWU]\P\ZDQLD�VWDáHM�SODFyZNL�Z\á F]QLH�Z�FHOX�]DNXSX�GyEU�OXEWRZDUyZ�DOER�Z�FHOX�]ELHUDQLD�LQIRUPDFML�GOD�SU]HGVL ELRUVWZD�

G� XWU]\P\ZDQLD� ]DSDVyZ� GyEU� DOER� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD� Z\á F]QLH� Z� FHOX� SU]HUREX� SU]H]� LQQHSU]HGVL ELRUVWZR�

H� XWU]\P\ZDQLD�VWDáHM�SODFyZNL�Z\á F]QLH�Z�FHOX�SURZDG]HQLD�GODSU]HGVL ELRUVWZD� MDNLHMNROZLHN� LQQHM� G]LDáDOQR FL� PDM FHM� FKDUDNWHUSU]\JRWRZDZF]\�OXE�SRPRFQLF]\�
�� 2NUH OHQLH� Ä]DNáDG´� REHMPXMH� VWDá SODFyZN Z\NRU]\VW\ZDQ MDNRPLHMVFH� VSU]HGD \ EH]�Z]JO GX� QD� IDNW�� H WDND� SODFyZND� MHVW� XWU]\P\ZDQDW\ONR�GOD�SURZDG]HQLD� URG]DMyZ�G]LDáDOQR FL�Z\PLHQLRQ\FK�Z�XVW SLH��� WHJRDUW\NXáX�
�� 1LH� XZD D VL � H SU]HGVL ELRUVWZR� SRVLDGD� ]DNáDG� Z� MHGQ\P� ]8PDZLDM F\FK� VL 3D VWZ� W\ONR� ]� WHJR� SRZRGX�� H Z\NRQXMH� RQR� Z� W\P3D VWZLH� F]\QQR FL� SU]H]�PDNOHUD�� JHQHUDOQHJR� SU]HGVWDZLFLHOD� KDQGORZHJRDOER� ND GHJR� LQQHJR� QLH]DOH QHJR� SU]HGVWDZLFLHOD�� SRG�ZDUXQNLHP�� H WDNLHRVRE\�G]LDáDM Z UDPDFK�VZRMHM�]Z\NáHM�G]LDáDOQR FL�



�

��� 2VRE �LQQ QL QLH]DOH Q\� SU]HGVWDZLFLHO�� GR� NWyUHM� VWRVXMH� VLSRVWDQRZLHQLD� XVW SX� �� WHJR� DUW\NXáX��� NWyUD� G]LDáD� Z� 8PDZLDM F\P� VL3D VWZLH�Z� LPLHQLX�SU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZDXZD D VL ]D�]DNáDG�WHJR�SU]HGVL ELRUVWZD�Z�SLHUZV]\P�8PDZLDM F\P�VL3D VWZLH��MH HOL�

D���SRVLDGD� RQD� SHáQRPRFQLFWZR� GR� ]DZLHUDQLD� XPyZ� Z� W\P3D VWZLH� OXE� GR� GRNRQ\ZDQLD� ZV]HONLFK� XVáXJ� Z� LPLHQLXSU]HGVL ELRUVWZD� L� SHáQRPRFQLFWZR� WR� VWDOH� UHDOL]XMH�� FK\ED� HG]LDáDOQR ü WD�MHVW��RJUDQLF]RQD�GR�]DNXSX�GyEU�OXE�WRZDUyZ�GOD�WHJRSU]HGVL ELRUVWZD��OXE
�

E���]DSHZQLD� RQD� ]D]Z\F]DM� ]DPyZLHQLD� QD� VSU]HGD GyEU� OXEWRZDUyZ�Z�SLHUZV]\P�3D VWZLH�Z\á F]QLH� OXE�SUDZLH�Z\á F]QLH�ZLPLHQLX� SU]HGVL ELRUVWZD� OXE� LQQHJR� SU]HGVL ELRUVWZDNRQWURORZDQHJR� SU]H]� SLHUZV]H� OXE�� Z� NWyU\P� PD� RQD� XG]LDáNRQWUROQ\�

�� )DNW�� H VSyáND�� PDM FD� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLHNRQWUROXMH� OXE� MHVW� NRQWURORZDQD� SU]H]� VSyáN � NWyUD� PD� VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� DOER� NWyUD� SURZDG]L� G]LDáDOQR ü Z� W\P� GUXJLP3D VWZLH��SU]H]�SRVLDGDQ\�WDP�]DNáDG�DOER�Z�LQQ\�VSRVyE���QLH�Z\VWDUF]D��DE\MDN NROZLHN�]�W\FK�VSyáHN�XZD Dü�]D�]DNáDG�GUXJLHM�VSyáNL�
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�� 'RFKyG�� RVL JDQ\� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� ]�PDM WNX� QLHUXFKRPHJR� �Zá F]DM FGRFKyG�]�HNVSORDWDFML�JRVSRGDUVWZD�UROQHJR�L�OH QHJR���SRáR RQHJR�Z�GUXJLP8PDZLDM F\P� VL 3D VWZLH�� PR H E\ü� RSRGDWNRZDQ\� Z� W\P� GUXJLP3D VWZLH�



�

�� 2NUH OHQLH� ÄPDM WHN� QLHUXFKRP\�� SRVLDGD� WDNLH� ]QDF]HQLH�� MDNLHSU]\MPXMH� VL ZHGáXJ� SUDZD� WHJR� 8PDZLDM FHJR� VL 3D VWZD�� Z� NWyU\PPDM WHN� WHQ� MHVW� SRáR RQ\�� 2NUH OHQLH� WR� REHMPXMH� Z� ND G\P� SU]\SDGNXPLHQLH� SU]\QDOH QH� GR� PDM WNX� QLHUXFKRPHJR�� \Z\� L� PDUWZ\� LQZHQWDU]JRVSRGDUVWZ� UROQ\FK� L� OH Q\FK�� SUDZD�� GR� NWyU\FK� PDM ]DVWRVRZDQLHSU]HSLV\� SUDZD� SRZV]HFKQHJR� GRW\F] FH� ZáDVQR FL� ]LHPL�� SUDZDX \WNRZDQLD� PDM WNX� QLHUXFKRPHJR�� MDN� UyZQLH SUDZD� GR� ]PLHQQ\FK� OXEVWDá\FK� ZLDGF]H ] W\WXáX�HNVSORDWDFML� OXE�SUDZD�GR�HNVSORDWDFML�SRNáDGyZPLQHUDOQ\FK�� UyGHá� L� LQQ\FK� ]DVREyZ� QDWXUDOQ\FK�� VWDWNL� PRUVNLH� LSRZLHWU]QH�QLH�VWDQRZL PDM WNX�QLHUXFKRPHJR�
�� 3RVWDQRZLHQLD� XVW SX� �� VWRVXMH� VL GR� GRFKRGX� RVL JDQHJR� ]EH]SR UHGQLHJR�X \WNRZDQLD��QDMPX�� MDN� UyZQLH ] ND GHJR� LQQHJR� URG]DMXX \WNRZDQLD�PDM WNX�QLHUXFKRPHJR�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� WHJR� DUW\NXáX� VWRVXMH� VL UyZQLH GRGRFKRGX� ]�PDM WNX� UXFKRPHJR� SU]HGVL ELRUVWZD� OXE� GRFKRGX� RVL JDQHJR� ]PDM WNX� QLHUXFKRPHJR� Z\NRU]\VW\ZDQHJR� GR� Z\NRQ\ZDQLD� ZROQHJR]DZRGX�
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�� =\VNL� SU]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD� SRGOHJDMRSRGDWNRZDQLX� W\ONR� Z� W\P� 3D VWZLH�� FK\ED� H SU]HGVL ELRUVWZR� SURZDG]LG]LDáDOQR ü JRVSRGDUF] Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�SU]H]�SRáR RQ\WDP� ]DNáDG�� -H HOL� SU]HGVL ELRUVWZR� SURZDG]L� OXE� SURZDG]LáR� G]LDáDOQR üJRVSRGDUF] Z WHQ�VSRVyE��]\VNL�SU]HGVL ELRUVWZD�PRJ E\ü�RSRGDWNRZDQH�ZGUXJLP�3D VWZLH��MHGQDN�W\ONR�Z�WDNLHM�PLHU]H��Z�MDNLHM�PRJ E\ü�SU]\SLVDQH�
D���WDNLHPX�]DNáDGRZL�



��

�E���VSU]HGD \ Z� W\P� GUXJLP� 3D VWZLH� GyEU� OXE� WRZDUyZ� WDNLHJRVDPHJR�OXE�SRGREQHJR�URG]DMX�MDN�VSU]HGDZDQH�SU]H]�WHQ�]DNáDG�
�F���LQQHM�G]LDáDOQR FL�JRVSRGDUF]HM�SURZDG]RQHM�Z�GUXJLP�3D VWZLHWDNLHJR� VDPHJR� OXE� SRGREQHJR� URG]DMX� MDN� G]LDáDOQR ü SURZDG]RQDSU]H]�WHQ�]DNáDG�

�� =� ]DVWU]H HQLHP� SRVWDQRZLH XVW SX� �� WHJR� DUW\NXáX�� MH HOLSU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�Z\NRQXMH�G]LDáDOQR ü Z�GUXJLP8PDZLDM F\P� VL 3D VWZLH� SU]H]� SRáR RQ\� WDP� ]DNáDG�� WR� Z� ND G\P8PDZLDM F\P�VL 3D VWZLH�QDOH \ SU]\SLVDü�WHPX�]DNáDGRZL�WDNLH�]\VNL��NWyUHPyJáE\�RQ�RVL JQ ü��JG\E\�Z\NRQ\ZDá�WDN VDP OXE�SRGREQ G]LDáDOQR ü ZWDNLFK�VDP\FK�OXE�SRGREQ\FK�ZDUXQNDFK�MDNR�VDPRG]LHOQH�SU]HGVL ELRUVWZR�LE\á� FDáNRZLFLH� QLH]DOH Q\� Z� VWRVXQNDFK� ]� SU]HGVL ELRUVWZHP�� NWyUHJR� MHVW]DNáDGHP�

�� 3U]\� XVWDODQLX� ]\VNyZ� ]DNáDGX� ]H]ZDOD� VL QD� RGOLF]HQLH� QDNáDGyZSRQRV]RQ\FK� GOD� WHJR� ]DNáDGX� Zá F]QLH� ]� NRV]WDPL� ]DU] G]DQLD� L� RJyOQ\PLNRV]WDPL�DGPLQLVWUDF\MQ\PL�QLH]DOH QLH�RG�WHJR��F]\�SRZVWDá\�Z�W\P�3D VWZLH��ZNWyU\P� SRáR RQ\� MHVW� ]DNáDG�� F]\� JG]LH� LQG]LHM�� -HGQDN H QLH� ]H]ZDOD� VL QDRGOLF]DQLH� NZRW�Z\SáDFDQ\FK� �]�Z\M WNLHP�]ZURWX� IDNW\F]Q\FK� NRV]WyZ�� SU]H]]DNáDG�QD�U]HF]�VLHG]LE\�JáyZQHM�SU]HGVL ELRUVWZD�OXE�MDNLHJRNROZLHN�MHJR�ELXUD] W\WXáX�QDOH QR FL�OLFHQF\MQ\FK��KRQRUDULyZ�OXE�LQQ\FK�SRGREQ\FK�SáDWQR FL��Z]DPLDQ� ]D� NRU]\VWDQLH� ]� SDWHQWyZ� OXE� LQQ\FK� SUDZ� DOER� ]� W\WXáX� SURZL]ML� ]DXVáXJL�VSHFMDOQH�OXE�]D�XVáXJL�PHQHG HUVNLH��DOER��]�Z\M WNLHP�SU]HGVL ELRUVWZDEDQNRZHJR�� ]� W\WXáX� RGVHWHN� RG� SR \F]HN� XG]LHORQ\FK� ]DNáDGRZL�� 1LH� PR QDUyZQLH XZ]JO GQLü� SU]\� XVWDODQLX� ]\VNyZ� ]DNáDGX� NZRW�Z\SáDFDQ\FK� �LQQ\FKQL ]ZURW� ELH F\FK� NRV]WyZ�� SU]H]� ]DNáDG� QD� U]HF]� VLHG]LE\� JáyZQHMSU]HGVL ELRUVWZD�OXE�MDNLHJRNROZLHN�MHJR�ELXUD�]�W\WXáX�QDOH QR FL�OLFHQF\MQ\FK�KRQRUDULyZ�OXE�LQQ\FK�SRGREQ\FK�SáDWQR FL�Z�]DPLDQ�]D�NRU]\VWDQLH�]�SDWHQWyZOXE� LQQ\FK� SRGREQ\FK� SUDZ� DOER� ]� W\WXáX� SURZL]ML� ]D� VSHFMDOQH� XVáXJL� OXE� ]DSRPRF� PHQHG HUVN � DOER�� ]� Z\M WNLHP� SU]HGVL ELRUVWZD� EDQNRZHJR�� ]� W\WXáXRGVHWHN� RG� SR \F]HN� XG]LHORQ\FK� VLHG]LELH� JáyZQHM� SU]HGVL ELRUVWZD� OXEMDNLHPXNROZLHN�MHJR�ELXUD�

�� 1LH� PR QD� SU]\SLVDü� ]DNáDGRZL� ]\VNyZ� MHG\QLH� ]� W\WXáX� GRNRQ\ZDQLDSU]H]�WHQ�]DNáDG�]DNXSX�GyEU�OXE�WRZDUyZ�GOD�SU]HGVL ELRUVWZD��-HGQDN H MH HOL



��

WDNL�]DNáDG�MHVW�UyZQLH Z\NRU]\VW\ZDQ\�MDNR�PLHMVFH�VSU]HGD \ WDN�]DNXSLRQ\FKGyEU OXE� WRZDUyZ�� WR� ]\VNL� ]� WDNLHM� VSU]HGD \ PRJ E\ü� SU]\SLVDQH� WDNLHPX]DNáDGRZL�

�� -H HOL� Z� ]\VNDFK� PLHV]F] VL GRFKRG\�� NWyUH� ]RVWDá\� RGU EQLHXUHJXORZDQH�Z�LQQ\FK�DUW\NXáDFK�QLQLHMV]HM�8PRZ\��SRVWDQRZLHQLD�W\FK�LQQ\FKDUW\NXáyZ�QLH�E G QDUXV]DQH�SU]H]�SRVWDQRZLHQLD�WHJR�DUW\NXáX�
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�� 2VRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL3D VWZLH�SRGOHJD�]ZROQLHQLX�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�RG�SRGDWNyZRG ]\VNyZ� L� ]DURENyZ�� RVL JDQ\FK� ]� HNVSORDWDFML� Z� WUDQVSRUFLHPL G]\QDURGRZ\P�VWDWNyZ�PRUVNLFK�OXE�SRZLHWU]Q\FK�
�� -HGQDN H�� WDNLH�]ZROQLHQLH�QLH�E G]LH�VWRVRZDQH�� MH HOL� WDND�HNVSORDWDFMDZ WUDQVSRUFLH�PL G]\QDURGRZ\P�MHVW�Z\NRQ\ZDQD�W\ONR�SU]H]�SU]HGVL ELRUVWZRMHGQHJR� 8PDZLDM FHJR� VL 3D VWZD� L� Z� WDNLP� SU]\SDGNX� SRGDWHN� QLH� E G]LHSU]HNUDF]Dá�MHGQHJR�SURFHQWD�]DURENyZ�SU]HGVL ELRUVWZD��RVL JDQ\FK�]�GUXJLHJR8PDZLDM FHJR� VL 3D VWZD�� :� UR]XPLHQLX� WHJR� DUW\NXáX� RNUH OHQLH� Ä]DURENL´R]QDF]D�GRFKyG�]�SU]HZR]X�IUDFKWyZ��SRF]W\��VSU]HGD \ ELOHWyZ�L� LQQ\�GRFKyG�PLQXV� SRQLHVLRQH� NRV]W\� RUD]� GRNRQDQD�Z\SáDWD�Z\QDJURG]H L SáDF� SHUVRQHOXQD]LHPQHJR�
�� 3RVWDQRZLHQLD� XVW SX� �� VWRVXMH� VL WDN H GR� ]\VNyZ� SRFKRG] F\FK� ]XF]HVWQLFWZD� Z� XPRZLH� SRRORZHM�� ZH� ZVSyOQ\P� SU]HGVL ELRUVWZLH� OXE� ZPL G]\QDURGRZ\P�]ZL ]NX�HNVSORDWDF\MQ\P�



��
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�� -H HOL�
D�� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� PD� XG]LDáEH]SR UHGQLR� OXE� SR UHGQLR�Z� ]DU] G]DQLX�� NRQWUROL� OXE�Z� NDSLWDOHSU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�
DOER
E� WH� VDPH� RVRE\�� EH]SR UHGQLR� OXE� SR UHGQLR�� PDM XG]LDá� Z]DU] G]DQLX�� NRQWUROL� OXE� NDSLWDOH� SU]HGVL ELRUVWZD� 8PDZLDM FHJRVL 3D VWZD�L�SU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD

L MH HOL�Z�MHGQ\P�L�Z�GUXJLP�SU]\SDGNX�PL G]\�GZRPD�SU]HGVL ELRUVWZDPL�Z]DNUHVLH� LFK� VWRVXQNyZ�KDQGORZ\FK� OXE� ILQDQVRZ\FK�� ]RVWDQ XPyZLRQH� OXEQDU]XFRQH�ZDUXQNL�� Uy QL FH� VL RG�ZDUXQNyZ�� NWyUH� XVWDOLá\E\�PL G]\� VREQLH]DOH QH�SU]HGVL ELRUVWZD��WR�]\VNL��NWyUH�RVL JDáRE\�MHGQR�]�SU]HGVL ELRUVWZEH]�W\FK�ZDUXQNyZ��DOH�NWyU\FK�]�SRZRGX� W\FK�ZDUXQNyZ�LFK�QLH�RVL JQ áR�PRJ E\ü� X]QDQH� ]D� ]\VNL� WHJR� SU]HGVL ELRUVWZD� L� RGSRZLHGQLRRSRGDWNRZDQH�

�� -H HOL� 8PDZLDM FH� VL 3D VWZR� Zá F]D� GR� ]\VNyZ� ZáDVQHJRSU]HGVL ELRUVWZD� L� RGSRZLHGQLR� RSRGDWNRZXMH� ]\VNL� SU]HGVL ELRUVWZDGUXJLHJR�8PDZLDM FHJR�VL 3D VWZD��]�W\WXáX�NWyU\FK�SU]HGVL ELRUVWZR�]RVWDáRRSRGDWNRZDQH� Z� W\P� GUXJLP� 3D VWZLH� D� ]\VNL� Z� WHQ� VSRVyE� SRá F]RQH� V]\VNDPL�� NWyUH� RVL JQ áRE\� SU]HGVL ELRUVWZR� SLHUZV]HJR� 3D VWZD� JG\E\ZDUXQNL�X]JRGQLRQH�PL G]\�W\PL�GZRPD�SU]HGVL ELRUVWZDPL�E\á\�ZDUXQNDPL�NWyUH�E\á\E\�X]JRGQLRQH�PL G]\�SU]HGVL ELRUVWZDPL�QLH]DOH Q\PL���ZWHG\� WRGUXJLH�3D VWZR�SRZLQQR�GRNRQDü�RGSRZLHGQLHJR�]PQLHMV]HQLD�NZRW\�SRGDWNXSRELHUDQHJR�RG�W\FK�]\VNyZ�



��

3U]\� XVWDODQLX� WDNLHM� SRSUDZNL�� SRZLQQ\� E\ü� Z]L WH� SRG� XZDJ LQQHSRVWDQRZLHQLD� QLQLHMV]HM� 8PRZ\�� D� ZáD FLZH� ZáDG]H� 8PDZLDM F\FK� VL3D VWZ�E G Z UD]LH�NRQLHF]QR FL�SU]HSURZDG]Dü�PL G]\�VRE NRQVXOWDFMH�
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�� '\ZLGHQG\�RVL JDQH� ]H� VSyáNL�PDM FHM� VLHG]LE Z 8PDZLDM F\P�VL3D VWZLH�� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� PRJ E\ü� RSRGDWNRZDQH� Z� W\P� GUXJLP3D VWZLH�

�� '\ZLGHQG\�WH�PRJ E\ü�MHGQDN�RSRGDWNRZDQH�WDN H Z�8PDZLDM F\PVL 3D VWZLH� L� ZHGáXJ� SUDZD� WHJR� SD VWZD�� Z� NWyU\P� VSyáND� Z\SáDFDM FDG\ZLGHQG\� PD� VZRM VLHG]LE � DOH� MH HOL� RGELRUFD� G\ZLGHQG� MHVW� LFKZáD FLFLHOHP�� SRELHUDQ\� SRGDWHN� QLH� PR H SU]HNURF]\ü� ��� SURFHQW� NZRW\G\ZLGHQG� EUXWWR�� 3RVWDQRZLHQLD� WHJR� XVW SX� QLH� QDUXV]DM RSRGDWNRZDQLDVSyáNL�Z�RGQLHVLHQLX�GR�]\VNyZ��]�NWyU\FK�G\ZLGHQG\�V Z\SáDFDQH�

�� 3RVWDQRZLH XVW SyZ���L��� WHJR�DUW\NXáX�QLH�VWRVXMH�VL � MH HOL�RVREDXSUDZQLRQD� GR� G\ZLGHQG\�� PDM F\� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z8PDZLDM F\P� VL 3D VWZLH�� Z\NRQXMH� Z� GUXJLP� 3D VWZLH�� Z� NWyU\P]QDMGXMH�VL VLHG]LED�VSyáNL�Z\SáDFDM FHM�G\ZLGHQG\�G]LDáDOQR ü ]DURENRZ �SU]H]� ]DNáDG� SRáR RQ\� Z� W\P� SD VWZLH�� E G Z\NRQXMH� Z� W\P� GUXJLP3D VWZLH�ZROQ\�]DZyG��Z�RSDUFLX�R�SRáR RQ Z QLP�VWDá SODFyZN L MH HOLXG]LDá�� ]� W\WXáX� NWyUHJR� Z\SáDFD� VL G\ZLGHQG\�� U]HF]\ZL FLH� ZL H VL ]G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE� VWDáHM� SODFyZNL�� :� WDNLP� SU]\SDGNX� Z]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML� VWRVXMH� VL SRVWDQRZLHQLD� DUW\NXáX� �� OXEDUW\NXáX����



��

���� -H HOL� VSyáND�� NWyUHM� VLHG]LED� ]QDMGXMH� VL Z 8PDZLDM F\P� VL3D VWZLH��RVL JD�]\VNL�DOER�GRFKRG\�]�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�ZyZF]DV� WR� GUXJLH� 3D VWZR� QLH� PR H�� DQL� REFL Dü� SRGDWNLHP� G\ZLGHQGZ\SáDFDQ\FK�SU]H]� W VSyáN � ]�Z\M WNLHP�SU]\SDGNX��JG\� WDNLH�G\ZLGHQG\V Z\SáDFDQH� RVRELH� PDM FHM� PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE Z W\PGUXJLP�3D VWZLH��OXE�Z�SU]\SDGNX��JG\�XG]LDá��]�W\WXáX�NWyUHJR�G\ZLGHQG\�VZ\SáDFDQH��U]HF]\ZL FLH�ZL H VL ] G]LDáDOQR FL ]DNáDGX�OXE�VWDáHM�SODFyZNLSRáR RQHM� Z� GUXJLP� 3D VWZLH�� DQL� WH REFL \ü� QLH� Z\G]LHORQ\FK� ]\VNyZ�QDZHW�NLHG\�Z\SáDFRQH�G\ZLGHQG\�OXE�QLH�Z\G]LHORQH�]\VNL�FDáNRZLFLH� OXEF] FLRZR� SRFKRG] ] ]\VNyZ� DOER� GRFKRGyZ� SRZVWDá\FK� Z� W\P� GUXJLP3D VWZLH�

�� 8 \WH�Z�W\P�DUW\NXOH�RNUH OHQLH�ÄG\ZLGHQG\´�R]QDF]D�GRFKyG�]�DNFMLOXE� LQQ\FK� SUDZ�� ]� Z\M WNLHP� ZLHU]\WHOQR FL�� GR� XG]LDáX� Z� ]\VNDFK�� MDNUyZQLH GRFKRG\� ]� LQQ\FK� SUDZ� VSyáNL�� NWyUH� ZHGáXJ� SUDZD� 3D VWZD�� ZNWyU\P� VSyáND� Z\G]LHODM FD� G\ZLGHQG\� PD� VLHG]LE � V SRG� Z]JO GHPSRGDWNRZ\P� WUDNWRZDQH� MDN�GRFKRG\�]�DNFML�� MDN� UyZQLH ] LQQ\FK� W\WXáyZ�LQQ\FK� QL RGVHWNL� ]ZROQLRQH� RG� SRGDWNX� QD� PRF\� DUW\NXáX� ����� NWyUH]JRGQLH�]�SUDZHP�8PDZLDM FHJR�VL 3D VWZD��Z�NWyU\P�VSyáNL�Z\SáDFDM FHG\ZLGHQG\� PDM VLHG]LE � V WUDNWRZDQH� MDN� G\ZLGHQG\� OXE� SRG]LDá� ]\VNXGRNRQ\ZDQ\�SU]H]�VSyáN �
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�� 2GVHWNL�� NWyUH�SRZVWDM Z 8PDZLDM F\P� VL 3D VWZLH� L� V Z\SáDFDQHRVRELH�PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP�8PDZLDM F\P�VL3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�

�� -HGQDN H WDNLH�RGVHWNL��PRJ E\ü�WDN H RSRGDWNRZDQH�Z�8PDZLDM F\PVL 3D VWZLH��Z�NWyU\P�SRZVWDM L ]JRGQLH�]�XVWDZRGDZVWZHP�WHJR�3D VWZD�



��

DOH� MH HOL� RGELRUFD� RGVHWHN� MHVW� LFK� ZáD FLFLHOHP�� SRGDWHN� Z� WHQ� VSRVyEXVWDORQ\�QLH�PR H SU]HNURF]\ü����SURFHQW�NZRW\�EUXWWR�W\FK�RGVHWHN�

�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SX���WHJR�DUW\NXáX��RGVHWNL�SRZVWDáHZ 8PDZLDM F\P�VL 3D VWZLH�V ]ZROQLRQH�RG�SRGDWNX�Z�W\P�3D VWZLH��MH HOLV RVL JDQH� SU]H]� 5] G GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD�� MHJR� ZáDG]ORNDOQ OXE� MDN NROZLHN� LQVW\WXFM OXE� DJHQFM WHJR� 5] GX� OXE� MHJR� RUJDQXORNDOQHJR�

�� 3RVWDQRZLH XVW SX� �� L� �� QLH� VWRVXMH� VL � MH HOL� RVRED� XSUDZQLRQD� GRRGVHWHN� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL3D VWZLH� Z\NRQXMH� Z� GUXJLP� 3D VWZLH�� Z� NWyU\P� SRZVWDM RGVHWNL�G]LDáDOQR ü ]DURENRZ SU]\� SRPRF\� ]DNáDGX� SRáR RQHJR� Z� W\P� 3D VWZLH�E G Z\NRQXMH�ZROQ\� ]DZyG�Z� RSDUFLX� R� SRáR RQ Z QLP� VWDá SODFyZN LMH HOL�ZLHU]\WHOQR ü��]�W\WXáX�NWyUHM�SáDFRQH�V RGVHWNL��U]HF]\ZL FLH�QDOH \ GRWHJR�]DNáDGX� OXE� WDNLHM� VWDáHM� SODFyZNL��:� WDNLP�SU]\SDGNX�Z�]DOH QR FL�RGNRQNUHWQHM�V\WXDFML�VWRVXMH�VL SRVWDQRZLHQLD�DUW\NXáX���OXE�DUW\NXáX����

�� 8ZD D VL � H RGVHWNL� SRZVWDM Z 8PDZLDM F\P� VL 3D VWZLH�� JG\SáDWQLNLHP� MHVW� WR� 3D VWZR�� MHJR� MHGQRVWND� WHU\WRULDOQD�� ZáDG]D� ORNDOQD� OXERVRED�PDM FD�Z�W\P�3D VWZLH�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE � -H HOL�MHGQDNRVRED� Z\SáDFDM FD� RGVHWNL�� EH]� Z]JO GX� QD� WR�� F]\� PD� RQD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� SRVLDGD� Z8PDZLDM F\P� VL 3D VWZLH� ]DNáDG� OXE� VWDá SODFyZN � Z� ]ZL ]NX� ]G]LDáDOQR FL NWyU\FK� SRZVWDáR� ]DGáX HQLH�� ]� W\WXáX� NWyUHJR� V Z\SáDFDQHRGVHWNL� L� ]DSáDWD� W\FK� RGVHWHN� MHVW� SRNU\ZDQD� SU]H]� WHQ� ]DNáDG� OXE� VWDáSODFyZN � WR� XZD D VL � H RGVHWNL� WDNLH� SRZVWDM Z 3D VWZLH�� Z� NWyU\PSRáR RQ\�MHVW�]DNáDG�OXE�VWDáD�SODFyZND�

�� -H HOL� Z� Z\QLNX� V]F]HJyOQ\FK� SRZL ]D PL G]\� SáDWQLNLHP� LZáD FLFLHOHP� RGVHWHN� OXE� PL G]\� QLPL� RE\GZRPD� D� RVRE WU]HFL LVWQLHMV]F]HJyOQH�SRZL ]DQLD�L�GODWHJR�NZRWD�RGVHWHN��PDM FD�]ZL ]HN�]�URV]F]HQLHPZ\QLNDM F\P� ]� GáXJX�� ]� W\WXáX� NWyUHJR� V Z\SáDFDQH�� SU]HNUDF]DM NZRW �NWyU GáX QLN� L� ZáD FLFLHO� RGVHWHN� X]JRGQLOLE\� EH]� W\FK� SRZL ]D � ZyZF]DVSRVWDQRZLHQLD� WHJR� DUW\NXáX� VWRVXMH� VL W\ONR� GR� WHM� RVWDWQLHM� Z\PLHQLRQHMNZRW\��:� W\P�SU]\SDGNX�QDGZ\ ND� SRQDG� W NZRW SRGOHJD� RSRGDWNRZDQLXZHGáXJ� SUDZD� ND GHJR� 8PDZLDM FHJR� VL 3D VWZD� L� SU]\� XZ]JO GQLHQLXLQQ\FK�SRVWDQRZLH QLQLHMV]HM�8PRZ\�



��

�� 8 \WH� Z� W\P� DUW\NXOH� RNUH OHQLH� �RGVHWNL��� R]QDF]D� GRFKRG\� ]ZV]HONLHJR� URG]DMX� URV]F]H Z\QLNDM F\FK� ]� GáXJyZ�� ]DUyZQR]DEH]SLHF]RQ\FK�MDN�L�QLH�]DEH]SLHF]RQ\FK�SUDZHP�]DVWDZX�KLSRWHF]QHJR�OXESUDZHP� XF]HVWQLFWZD� Z� ]\VNDFK� GáX QLND�� D� Z� V]F]HJyOQR FL� GRFKRG\� ]SR \F]HN� SXEOLF]Q\FK� RUD]� GRFKRG\� ]� REOLJDFML� OXE� VNU\SWyZ� GáX Q\FK�Zá F]QLH� ]� SUHPLDPL� L� QDJURGDPL� PDM F\PL� ]ZL ]HN� ]� WDNLPL� VNU\SWDPLGáX Q\PL��REOLJDFMDPL�OXE�SR \F]NDPL�
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�� 1DOH QR FL� OLFHQF\MQH�� SRZVWDM FH� Z� 8PDZLDM F\P� VL 3D VWZLH�Z\SáDFDQH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� PRJ E\ü� RSRGDWNRZDQH� Z� W\P� GUXJLP3D VWZLH�

�� -HGQDN H��QDOH QR FL�OLFHQF\MQH�PRJ E\ü�WDN H RSRGDWNRZDQH�Z�W\P8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� SRZVWDM L ]JRGQLH� ]� SUDZHP� WHJR3D VWZD�� OHF]� �� MH HOL� RGELRUFD� MHVW� ZáD FLFLHOHP� QDOH QR FL�� WR� SRGDWHNXVWDORQ\� Z� WHQ� VSRVyE� QLH� PR H SU]HNURF]\ü� ��� SURFHQW� NZRW\� EUXWWRQDOH QR FL�OLFHQF\MQ\FK�

�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� WHJR� DUW\NXáX� QLH� PDM ]DVWRVRZDQLD�MH HOL� ZáD FLFLHO� QDOH QR FL� OLFHQF\MQ\FK� PDM F\� PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH�Z\NRQXMH�Z�GUXJLP�8PDZLDM F\P�VL3D VWZLH�� ]�NWyUHJR�SRFKRG] QDOH QR FL� OLFHQF\MQH��G]LDáDOQR ü ]DURENRZSU]H]�]DNáDG�Z�QLP�SRáR RQ\��E G ZROQ\�]DZyG�]D�SRPRF SRáR RQHM� WDPVWDáHM� SODFyZNL�� D� SUDZD� OXE� PDM WHN�� ]� W\WXáX� NWyU\FK� Z\SáDFDQH� VQDOH QR FL�OLFHQF\MQH�U]HF]\ZL FLH�ZL VL ] G]LDáDOQR FL WDNLHJR�]DNáDGX



��

OXE� VWDáHM� SODFyZNL�� :� WDNLP� SU]\SDGNX� VWRVXMH� VL RGSRZLHGQLR�� Z]DOH QR FL�RG�NRQNUHWQHM�V\WXDFML��SRVWDQRZLHQLD�DUW\NXáX���OXE�DUW\NXáX����

�� 8ZD D VL � H QDOH QR FL� OLFHQF\MQH� SRZVWDM Z 8PDZLDM F\P� VL3D VWZLH��JG\�SáDWQLNLHP�MHVW�WR�3D VWZR��MHJR�MHGQRVWND�WHU\WRULDOQD��ZáDG]DORNDOQD�OXE�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z W\P�3D VWZLH�-H HOL� MHGQDN�� RVRED�Z\SáDFDM FD� QDOH QR FL� OLFHQF\MQH� EH]�Z]JO GX� QD� WR�F]\�PD�RQD�Z�8PDZLDM F\P�VL 3D VWZLH�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE �SRVLDGD�Z�8PDZLDM F\P�VL 3D VWZLH�]DNáDG�OXE�VWDá SODFyZN � Z�]ZL ]NX] G]LDáDOQR FL NWyU\FK� SRZVWDá� RERZL ]HN� ]DSáDW\� W\FK� QDOH QR FLOLFHQF\MQ\FK� L�]DNáDG� OXE�VWDáD�SODFyZND�SRNU\ZDM WH�QDOH QR FL��ZyZF]DVXZD D VL � H QDOH QR FL�OLFHQF\MQH�SRZVWDM Z 3D VWZLH��Z�NWyU\P�SRáR RQ\MHVW�WHQ�]DNáDG�OXE�VWDáD�SODFyZND�

�� -H HOL� PL G]\� SáDWQLNLHP� D� RGELRUF QDOH QR FL� OLFHQF\MQ\FK� OXEPL G]\� QLPL� RE\GZRPD� D� RVRE WU]HFL LVWQLHM V]F]HJyOQH� SRZL ]DQLD� LGODWHJR�]DSáDFRQH�QDOH QR FL�OLFHQF\MQ\FK�PDM FH�]ZL ]HN�]�X \WNRZDQLHP�SUDZHP� OXE� LQIRUPDFM � ]D� NWyUH� V SáDFRQH�� SU]HNUDF]DM NZRW � NWyUSáDWQLN� L�ZáD FLFLHO�QDOH QR FL� OLFHQF\MQ\FK�X]JRGQLOLE\�EH]� W\FK�SRZL ]D �WR� SRVWDQRZLHQLD� QLQLHMV]HJR� DUW\NXáX� VWRVXMH� VL W\ONR� GR� WHM� RVWDWQLRZ\PLHQLRQHM� NZRW\��:� W\P� SU]\SDGNX� QDGZ\ ND� SRQDG� W NZRW SRGOHJDRSRGDWNRZDQLX� ]JRGQLH� ]� SUDZHP� ND GHJR�8PDZLDM FHJR� VL 3D VWZD� L� ]XZ]JO GQLHQLHP�LQQ\FK�SRVWDQRZLH QLQLHMV]HM�8PRZ\�

�� 2NUH OHQLH� �QDOH QR FL� OLFHQF\MQH��� X \WH� Z� W\P� DUW\NXOH�� R]QDF]DZV]HONLHJR� URG]DMX� QDOH QR FL� X]\VNLZDQH� ]� W\WXáX� X \WNRZDQLD� OXE� SUDZDGR X \WNRZDQLD� ND GHJR� SUDZD� DXWRUVNLHJR� GR� G]LHáD� OLWHUDFNLHJR�DUW\VW\F]QHJR� OXE� QDXNRZHJR�� Zá F]QLH� ]� SURJUDPDPL� NRPSXWHURZ\PL�ILOPDPL� GOD� NLQ�� SDWHQWX�� ]QDNX� WRZDURZHJR�� Z]RUX� OXE� PRGHOX�� SODQX�WDMHPQLF\� WHFKQRORJLL� OXE� SURFHVX� SURGXNF\MQHJR� OXE� ]D� X \WNRZDQLH� OXESUDZR� GR� X \WNRZDQLD� XU] G]HQLD� SU]HP\VáRZHJR�� KDQGORZHJR� OXEQDXNRZHJR� DOER� ]D� LQIRUPDFMH� ]ZL ]DQH� ]� GR ZLDGF]HQLHP� Z� G]LHG]LQLHSU]HP\VáRZHM�OXE�KDQGORZHM�



��
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�� 'RFKRG\� RVL JQL WH� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� ]H� VSU]HGD \ OXE� ]� SU]HQLHVLHQLDZáDVQR FL�PDM WNX� QLHUXFKRPHJR� OXE� UXFKRPHJR��Z� W\P� DNFML� L� XG]LDáyZ�ZVSyáFH�PRJ E\ü�RSRGDWNRZDQH�Z�W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\PWHQ�PDM WHN�MHVW�SRáR RQ\�

�� 'RFKRG\� ]� SU]HQLHVLHQLD� W\WXáX� ZáDVQR FL� VWDWNyZ� PRUVNLFK� OXESRZLHWU]Q\FK�� HNVSORDWRZDQ\FK� Z� WUDQVSRUFLH� PL G]\QDURGRZ\P�� SRGOHJDMRSRGDWNRZDQLX� W\ONR�Z� W\P�8PDZLDM F\P� VL 3D VWZLH��Z� NWyU\P� ]QDMGXMHVL VLHG]LED�SU]HGVL ELRUVWZD�

�� 'RFKRG\� ]� SU]HQLHVLHQLD� W\WXáX� ZáDVQR FL� PDM WNX� UXFKRPHJRVWDQRZL FHJR� F] ü PDM WNX� ]DNáDGX�� NWyU\� SU]HGVL ELRUVWZR� 8PDZLDM FHJRVL 3D VWZD� SRVLDGD� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� DOER� ]SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� UXFKRPHJR� QDOH FHJR� GR� VWDáHM� SODFyZNL�NWyU RVRED� ]DPLHV]NDáD� Z� 8PDZLDM F\P� VL 3D VWZLH� SRVLDGD� Z� GUXJLP8PDZLDM F\P� VL 3D VWZLH� GOD� Z\NRQ\ZDQLD� ZROQHJR� ]DZRGX�� á F]QLH� ]]\VNDPL��NWyUH�]RVWDQ X]\VNDQH�SU]\�SU]HQLHVLHQLX�ZáDVQR FL�WDNLHJR�]DNáDGX�RGU EQLH� DOER� UD]HP�]� FDá\P� SU]HGVL ELRUVWZHP�� OXE� WDNLHM� VWDáHM� SODFyZNL�PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�

�� =\VNL� ]� SU]HQLHVLHQLD�ZáDVQR FL� DNFML�Z� VSyáFH�� NWyUHM�PDM WHN� VNáDGDVL EH]SR UHGQLR� OXE� SR UHGQLR� ]� QLHUXFKRPR FL� SRáR RQHM� Z� 8PDZLDM F\PVL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�3D VWZLH�



��

�� 'RFKRG\� ]� SU]HQLHVLHQLD� W\WXáX� ZáDVQR FL� MDNLHJRNROZLHN� PDM WNXLQQHJR��QL Z\PLHQLRQ\�Z�XVW SDFK���������L����SRGOHJDM RSRGDWNRZDQLX�W\ONRZ W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� RVRED� SU]HQRV] FD� W\WXáZáDVQR FL�PD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE �
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�� 'RFKyG��NWyU\�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL3D VWZLH�RVL JD�]�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX�DOER�]� LQQHM�G]LDáDOQR FL�RVDPRG]LHOQ\P� FKDUDNWHU]H�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� W\P� 3D VWZLH�FK\ED� H GOD� SRWU]HE� Z\NRQ\ZDQLD� G]LDáDOQR FL� SRVLDGD� RQD� SODFyZN ZGUXJLP�8PDZLDM F\P�VL 3D VWZLH��-H HOL�SRVLDGD�RQD�WDN SODFyZN � GRFKyGPR H E\ü�RSRGDWNRZDQ\�Z�GUXJLP�3D VWZLH�OHF]�W\ONR�Z�WDNLP�]DNUHVLH��MDNLPR QD�SU]\SLVDü�WHM�SODFyZFH�
�� 2NUH OHQLH� �ZROQ\� ]DZyG�� REHMPXMH� Z� V]F]HJyOQR FL� VDPRG]LHOQLHZ\NRQ\ZDQ G]LDáDOQR ü QDXNRZ � OLWHUDFN � DUW\VW\F]Q � Z\FKRZDZF] OXER ZLDWRZ � MDN� UyZQLH VDPRG]LHOQLH� Z\NRQ\ZDQ G]LDáDOQR ü OHNDU]\�SUDZQLNyZ��LQ \QLHUyZ��DUFKLWHNWyZ�RUD]�GHQW\VWyZ�L�NVL JRZ\FK�
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�� =� XZ]JO GQLHQLHP� SRVWDQRZLH DUW\NXáyZ� ���� ���� ���� ��� L� ���� SáDFH�XSRVD HQLD� L� LQQH� SRGREQH� Z\QDJURG]HQLD�� NWyUH� RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� RVL JD� ]� SUDF\� QDMHPQHM�SRGOHJDM RSRGDWNRZDQLX� W\ONR�Z� W\P�8PDZLDM F\P� VL 3D VWZLH�� FK\ED� HSUDFD�Z\NRQ\ZDQD�MHVW�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��-H HOL�SUDFD�MHVWWDN� Z\NRQ\ZDQD�� WR� RWU]\P\ZDQH� ]D� QL Z\QDJURG]HQLH� PR H E\üRSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�



��

�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SX��� WHJR�DUW\NXáX��Z\QDJURG]HQLDMDNLH�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH�RVL JD] SUDF\� QDMHPQHM�� Z\NRQ\ZDQHM� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�SRGOHJDM RSRGDWNRZDQLX�W\ONR�Z�SLHUZV]\P�3D VWZLH��MH HOL�
D�� RGELRUFD�SU]HE\ZD�Z�GUXJLP�3D VWZLH�SU]H]�RNUHV� OXE�RNUHV\QLH� SU]HNUDF]DM FH� á F]QLH� ���� GQL� Z� FL JX� ND GRUD]RZHJRGZXQDVWRPLHVL F]QHJR�RNUHVX��L
E� Z\QDJURG]HQLH�MHVW�Z\SáDFDQH�SU]H]�SUDFRGDZF OXE�Z�LPLHQLXSUDFRGDZF\�� NWyU\� QLH� PD� PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� ZGUXJLP�3D VWZLH��L
F� Z\QDJURG]HQLD� QLH� V Z\SáDFDQH� SU]H]� ]DNáDG� OXE� VWDáSODFyZN � NWyU SUDFRGDZFD�SRVLDGD�Z�GUXJLP�3D VWZLH�

�� %H]� Z]JO GX� QD� SRSU]HGQLH� SRVWDQRZLHQLD� QLQLHMV]HJR� DUW\NXáX�Z\QDJURG]HQLD�X]\VNLZDQH�SU]H]�RVRE ] W\WXáX�SUDF\�QDMHPQHM��Z\NRQ\ZDQHMQD� SRNáDG]LH� VWDWNX� PRUVNLHJR� OXE� SRZLHWU]QHJR�� HNVSORDWRZDQHJR� ZWUDQVSRUFLH� PL G]\QDURGRZ\P�� PRJ SRGOHJDü� RSRGDWNRZDQLX� Z� W\P8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�]QDMGXMH�VL VLHG]LED�SU]HGVL ELRUVWZD�RVL JDM FHJR�]\VNL�]�HNVSORDWDFML�VWDWNX�PRUVNLHJR�OXE�SRZLHWU]QHJR�
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:\QDJURG]HQLH�L�LQQH�SRGREQH�QDOH QR FL��NWyUH�RVRED�PDM FD�PLHMVFH]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH�RWU]\PXMH�]�W\WXáX�F]áRQNRVWZD�Z]DU] G]LH� VSyáNL� OXE� Z� LQQ\P� SRGREQ\P� RUJDQLH� VSyáNL� PDM FHM� VLHG]LE ZGUXJLP�8PDZLDM F\P� VL 3D VWZLH��PRJ E\ü� RSRGDWNRZDQH�Z� W\P� GUXJLP3D VWZLH�
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�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáyZ� ��� L� ���� GRFKyG� X]\VNDQ\SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH�� ]W\WXáX� G]LDáDOQR FL� DUW\VW\F]QHM�� QD� SU]\NáDG� DUW\VW\� VFHQLF]QHJR�� ILOPRZHJR�UDGLRZHJR� OXE� WHOHZL]\MQHJR�� MDN� WH PX]\ND� OXE� VSRUWRZFD�� ]� RVREL FLHZ\NRQ\ZDQHM� Z� W\P� FKDUDNWHU]H� G]LDáDOQR FL� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH�
�� -H HOL� GRFKyG�PDM F\� ]ZL ]HN� ]� RVREL FLH� Z\NRQ\ZDQ G]LDáDOQR FLWDNLHJR�DUW\VW\�OXE�VSRUWRZFD�QLH�SU]\SDGD�WHPX�DUW\ FLH�OXE�VSRUWRZFRZL�OHF]LQQHM�RVRELH��WR�GRFKyG�WDNL���EH]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáyZ�������L���� PR H E\ü� RSRGDWNRZDQ\� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\PG]LDáDOQR ü WHJR�DUW\VW\�OXE�VSRUWRZFD�MHVW�Z\NRQ\ZDQD�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SyZ� �� L� ��� GRFKyG� RVL JDQ\� ]G]LDáDOQR FL� RNUH ORQHM� Z� XVW SLH� ��� Z\NRQ\ZDQHM� Z� UDPDFK� Z\PLDQ\NXOWXUDOQHM� PL G]\� 8PDZLDM F\PL� VL 3D VWZDPL�� SRGOHJD� ]ZROQLHQLX� ]RSRGDWNRZDQLD�Z�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�WDND�G]LDáDOQR ü MHVWZ\NRQ\ZDQD��SRG�ZDUXQNLHP�� H WDND�G]LDáDOQR ü MHVW� SRSLHUDQD�SU]H]�5] GWHJR�3D VWZD�L�QLH�MHVW�SURZDG]RQD�Z�FHOX�RVL JDQLD�]\VNyZ�
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�� D� :\QDJURG]HQLD�� LQQH� QL HPHU\WXU\� Z\SáDFDQH� SU]H]8PDZLDM FH�VL 3D VWZR��MHJR�MHGQRVWN WHU\WRULDOQ OXE�ZáDG] ORNDOQRVRELH�IL]\F]QHM�]�W\WXáX�IXQNFML�Z\NRQ\ZDQ\FK�QD�U]HF]�WHJR�3D VWZD�MHJR�MHGQRVWNL�OXE�ZáDG]\�ORNDOQHM��SRGOHJD�RSRGDWNRZDQLX�W\ONR�Z�W\P3D VWZLH�
E� -HGQDN H Z\QDJURG]HQLD� WDNLH� PRJ SRGOHJDü� RSRGDWNRZDQLXW\ONR� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� MH HOL� IXQNFMH� WH� VZ\NRQ\ZDQH� Z� W\P� 3D VWZLH�� D� RVRED� RWU]\PXM FD� WDNLHZ\QDJURG]HQLH�� PD� PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLH� L� SRVLDGDRE\ZDWHOVWZR� WHJR� 3D VWZD� L� SRG� ZDUXQNLHP�� H QLH� VWDáD� VL RVREPDM F PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLH� Z\á F]QLH� Z� FHOXZLDGF]HQLD�W\FK�XVáXJ�

�� 3RVWDQRZLHQLD�DUW\NXáyZ���� L����PDM ]DVWRVRZDQLH�GR�Z\QDJURG]H �PDM F\FK� ]ZL ]HN� ]� IXQNFMDPL� Z\NRQ\ZDQ\PL� Z� ]ZL ]NX� ]� G]LDáDOQR FLJRVSRGDUF] SURZDG]RQ SU]H]� 8PDZLDM FH� VL 3D VWZR�� MHJR� MHGQRVWNWHU\WRULDOQ OXE�ZáDG] ORNDOQ �
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�� (PHU\WXU\� L� LQQH� SRGREQH� Z\QDJURG]HQLD�� Z\SáDFDQH� RVRELH� PDM FHMPLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� ]� W\WXáX� ]DWUXGQLHQLD� ZSU]HV]áR FL��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�3D VWZLH�
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�� -HGQDN H WDNLH� HPHU\WXU\� L� LQQH� SRGREQH� Z\QDJURG]HQLD� PRJ E\üUyZQLH RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�� MH HOL�SáDWQR FL�V GRNRQ\ZDQHSU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLD� OXE�VLHG]LE Z GUXJLP�8PDZLDM F\PVL 3D VWZLH�OXE�SU]H]�]DNáDG�SRáR RQ\�Z�W\P�3D VWZLH�
�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SyZ��� L����HPHU\WXU\� L� LQQH�SáDWQR FLZ\SáDFDQH� ]� IXQGXV]X� SXEOLF]QHJR�� NWyU\� MHVW� F] FL V\VWHPX� XEH]SLHF]HVRFMDOQ\FK� 8PDZLDM FHJR� VL 3D VWZD�� MHJR� MHGQRVWNL� OXE� ZáDG]\� ORNDOQHM�SRGOHJDM RSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�
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�� 6WXGHQW� OXE� SUDNW\NDQW�� NWyU\� EH]SR UHGQLR� SU]HG� SU]\E\FLHP� GR8PDZLDM FHJR�VL 3D VWZD�PLDá�PLHMVFH�]DPLHV]NDQLD�Z�GUXJLP�8PDZLDM F\PVL 3D VWZLH��D�NWyU\�SU]HE\ZD�Z�SLHUZV]\P�8PDZLDM F\P�VL 3D VWZLH�JáyZQLHZ FHOX� NV]WDáFHQLD� L� V]NROHQLD�� SRGOHJD� ]ZROQLHQLX� RG� RSRGDWNRZDQLD� ZSLHUZV]\P�3D VWZLH�]�W\WXáX�
D��� SáDWQR FL� Z\SáDFDQ\FK� PX� QD� XWU]\PDQLH�� QDXN OXE� V]NROHQLHSU]H]� RVRE\�PDM FH� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE SR]D� JUDQLFDPLSLHUZV]HJR�3D VWZD�
E� Z\QDJURG]HQLD�]� W\WXáX�]DWUXGQLHQLD�Z�SLHUZV]\P�8PDZLDM F\PVL 3D VWZLH� SRG� ZDUXQNLHP�� H Z\QDJURG]HQLH� VWDQRZL� ]DUREHNQLH]E GQ\�GOD�MHJR�XWU]\PDQLD�L�NV]WDáFHQLD�

�� 2VRED� IL]\F]QD�� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z MHGQ\P3D VWZLH�� EH]SR UHGQLR� SU]HG� XGDQLHP� VL GR� GUXJLHJR� 8PDZLDM FHJR� VL3D VWZD��SU]HE\ZD�F]DVRZR�Z�GUXJLP�3D VWZLH�SU]H]�RNUHV�QLH�SU]HNUDF]DM F\WU]HFK� ODW� Z� FHOX� RGE\FLD� VWXGLyZ�� SURZDG]HQLD� EDGD OXE� V]NROHQLD� Z



��

FKDUDNWHU]H� RVRE\� RWU]\PXM FHM� ]DVLáHN� OXE� QDJURG 5] GX� MDNLHJRNROZLHN3D VWZD� OXE� RUJDQL]DFML� QDXNRZHM�� R ZLDWRZHM�� UHOLJLMQHM� OXE� FKDU\WDW\ZQHM�]QDMGXM FHM�VL ]D�JUDQLF OXE�Z�UDPDFK�SURJUDPX�SRPRF\�WHFKQLF]QHM�]DZDUWHM�]5] GHP� MDNLHJRNROZLHN� 3D VWZD�� SRGOHJD� ]ZROQLHQLX� ]� RSRGDWNRZDQLD� Z� W\PGUXJLP�3D VWZLH�]�W\WXáX�
D��� NZRW\�WDNLHJR�]DVLáNX�OXE�QDJURG\�SU]\]QDQHM�SU]H]�5] G ND GHJR8PDZLDM FHJR�VL 3D VWZD�Z�UDPDFK�SURJUDPX�SRPRF\�WHFKQLF]QHM�
E� ZV]HONLFK� SáDWQR FL� ]� ]DJUDQLF\� QD� XWU]\PDQLH�� NV]WDáFHQLH� OXEV]NROHQLH�
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�� 3URIHVRU�OXE�QDXF]\FLHO��NWyU\�SU]\E\ZD�GR�8PDZLDM FHJR�VL 3D VWZD�ZFHOX� QDXF]DQLD�� SURZDG]HQLD� Z\NáDGyZ� OXE� XG]LDáX� Z� SUDFDFK� EDGDZF]\FK� QDXQLZHUV\WHFLH� OXE� ND GHM� LQQHM� SODFyZFH� R ZLDWRZHM� X]QDQHM�Z� W\P�3D VWZLH� LNWyU\� SU]HG� SU]\E\FLHP� GR� WHJR� 3D VWZD�PLDá�PLHMVFH� ]DPLHV]NDQLD� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH��SRGOHJD�]ZROQLHQLX�]�RSRGDWNRZDQLD�Z�SLHUZV]\P3D VWZLH�]�W\WXáX�Z\QDJURG]HQLD�X]\VNLZDQHJR�]�W\WXáX�QDXF]DQLD��SURZDG]HQLDZ\NáDGyZ� OXE� SURZDG]HQLD� EDGD QDXNRZ\FK� SU]H]� RNUHV� QLH� SU]HNUDF]DM F\GZyFK�ODW�RG�GQLD�SLHUZV]HJR�SU]\MD]GX�Z�W\P�FHOX�GR�WHJR�3D VWZD�
�� 3RVWDQRZLHQLD� XVW SX� �� QLQLHMV]HJR� DUW\NXáX� QLH� PDM ]DVWRVRZDQLD� GRGRFKRGX� ]� W\WXáX� SUDF� EDGDZF]\FK�� MH HOL� WDNLH� SUDFH� V SRGHMPRZDQH� QLH� ZLQWHUHVLH� SXEOLF]Q\P�� DOH� JáyZQLH� GOD� SU\ZDWQHM� NRU]\ FL� RNUH ORQHM� RVRE\� OXERVyE�
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&] FL� GRFKRGX� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z8PDZLDM F\P� VL 3D VWZLH�� NWyUH� QLH� ]RVWDá\� Z\PLHQLRQH� Z� SRSU]HGQLFKDUW\NXáDFK� QLQLHMV]HM� 8PRZ\� L� SRZVWDM FH� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
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�� =�XZ]JO GQLHQLHP�SROVNLHJR�SUDZD�SRGDWNRZHJR��Z�3ROVFH�SRGZyMQHJRRSRGDWNRZDQLD�XQLNDü�VL E G]LH�Z�VSRVyE�QDVW SXM F\�
D� -H HOL� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 3ROVFHRVL JD�GRFKyG��NWyU\�]JRGQLH�]�SRVWDQRZLHQLDPL�QLQLHMV]HM�8PRZ\�PR HE\ü�RSRGDWNRZDQ\�Z�1LJHULL��ZyZF]DV�3ROVND�]ZROQL��]�XZ]JO GQLHQLHPSRVWDQRZLH SRG� OLWHU E��� WDNL� GRFKyG� RG� RSRGDWNRZDQLD�� 3ROVND� SU]\REOLF]DQLX� SRGDWNX� RG� SR]RVWDáHJR� GRFKRGX� WHM� RVRE\��PR H ]DVWRVRZDüVWDZN SRGDWNRZ � NWyUD�E\áDE\�]DVWRVRZDQD��JG\E\�GRFKyG�]ZROQLRQ\�RGRSRGDWNRZDQLD� Z� SRZ\ V]\� VSRVyE� QLH� E\á� WDN� ZáD QLH� ]ZROQLRQ\� RGRSRGDWNRZDQLD�
E� MH HOL� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 3ROVFHRVL JD� GRFKyG�� NWyU\� ]JRGQLH� ]� SRVWDQRZLHQLDPL� DUW\NXáyZ� ���� ��� L� ��PR H E\ü� RSRGDWNRZDQ\� Z�1LJHULL�� WR� 3ROVND� ]H]ZROL� QD� RGOLF]HQLH� RGSRGDWNX�GRFKRGRZHJR� WHM�RVRE\�NZRW\� UyZQHM�SRGDWNRZL�GRFKRGRZHPX



��

]DSáDFRQHPX�Z�1LJHULL�� -HGQDN H WDNLH� RGOLF]HQLH� QLH�PR H SU]HNURF]\üWHM�F] FL�SRGDWNX�� MDND�]RVWDáD�REOLF]RQD�SU]HG�GRNRQDQLHP�RGOLF]HQLD� LNWyUD�SU]\SDGD�QD�GRFKyG�RVL JQL W\�Z�1LJHULL�

�� =� XZ]JO GQLHQLHP� SRVWDQRZLH SUDZD� 1LJHULL� RGQR QLH� ]H]ZROHQLD� QD]DOLF]HQLH� QD� SRF]HW� SRGDWNX� QLJHU\MVNLHJR� SRGDWNX� ]DSáDFRQHJR� QD� WHU\WRULXPSR]D� 1LJHUL � NWyUH� QLH� PR H QDUXV]Dü� RJyOQHM� ]DVDG\� ]DZDUWHM� Z� QLQLHMV]HM8PRZLH�
D� SROVNL� SRGDWHN� SU]\SDGDM F\� GR� ]DSáDFHQLD� QD� PRF\� SUDZDSROVNLHJR� L� ]JRGQLH� ]� QLQLHMV]D� 8PRZ EH]SR UHGQLR� OXE� Z� GURG]HRGOLF]HQLD��]�W\WXáX�]\VNyZ�OXE�GRFKRGX�]H� UyGHá�SRáR RQ\FK�Z�3ROVFH��]Z\á F]HQLHP�Z� SU]\SDGNX� G\ZLGHQG\�� SRGDWNX� SáDFRQHJR� RG� ]\VNyZ�� ]NWyU\FK� Z\SáDFDQD� MHVW� G\ZLGHQGD�� E G]LH� ]DOLF]RQ\� QD� SRF]HW� SRGDWNXQLJHU\MVNLHJR� REOLF]RQHJR� RG� W\FK� VDP\FK� ]\VNyZ�� GRFKRGyZ� OXESU]\FKRGyZ�SRGOHJDM F\FK�RSRGDWNRZDQLX��RG�NWyU\FK�SROVNL�SRGDWHN�MHVWREOLF]RQ\�

E� Z�SU]\SDGNX�G\ZLGHQG\�Z\SáDFDQHM�SU]H]� VSyáN PDM F VLHG]LEZ 3ROVFH� VSyáFH� PDM FHM� VLHG]LE Z 1LJHULL�� ]DOLF]HQLH� XZ]JO GQL�GRGDWNRZR� GR� ND GHJR� SROVNLHJR� SRGDWNX�� GR� NWyUHJR� ]DOLF]HQLH� PR HE\ü�]DVWRVRZDQH�QD�PRF\�SRVWDQRZLH SRG�OLWHU D���SROVNL�SRGDWHN�SáDWQ\SU]H]�VSyáN RG�]\VNyZ��]�NWyU\FK�Z\SáDFDQD�MHVW�G\ZLGHQGD�

: UR]XPLHQLX� WHJR� XVW SX� NZRWD� ]DOLF]HQLD� QLH� PR H SU]HNURF]\ü� WHM� F] FLSRGDWNX�QLJHU\MVNLHJR�SU]\SDGDM FHJR�RG�WDNLFK�RJyOQ\FK�]\VNyZ��GRFKRGyZ�OXESU]\FKRGyZ�
�� :� UR]XPLHQLD� ]DOLF]HQLD� SRGDWNX� SáDFRQHJR� Z� 3ROVFH� L� Z� 1LJHULL�� Z]DOH QR FL�RG�NRQWHNVWX��QDOH \ UR]XPLHü�� H SRGDWHN�SU]\SDGDM F\�GR�]DSáDW\�Z8PDZLDM F\P� VL 3D VWZLH� REHMPXMH� SRGDWHN� SU]\SDGDM F\� ]DSáDFHQLX� Z� W\P3D VWZLH�� OHF]� ]RVWDá� RQ� REQL RQ\� OXE� ]QLHVLRQ\� SU]H]� WR� 3D VWZR� Z� UDPDFKSURJUDPX�]DFK W SRGDWNRZ\FK�
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�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáX����RE\ZDWHOH�8PDZLDM FHJR�VL3D VWZD� QLH� PRJ E\ü� SRGGDQL� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� DQLRSRGDWNRZDQLX��DQL�]ZL ]DQ\P�]�QLP�RERZL ]NRP��NWyUH�V LQQH�OXE�EDUG]LHMXFL OLZH� QL RSRGDWNRZDQLH� L� ]ZL ]DQH� ]� QLP� RERZL ]NL�� NWyU\P� Z� W\FKVDP\FK� RNROLF]QR FLDFK� RE\ZDWHOH� WHJR� GUXJLHJR� 3D VWZD� V OXE� PRJ E\üSRGGDQL�
�� 2SRGDWNRZDQLH� ]DNáDGX�� NWyU\� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL3D VWZD�SRVLDGD�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��QLH�PR H E\ü�Z� W\PGUXJLP� 3D VWZLH� EDUG]LHM� QLHNRU]\VWQH� QL RSRGDWNRZDQLH� SU]HGVL ELRUVWZWHJR�GUXJLHJR�3D VWZD��SURZDG] F\FK�WDN VDP G]LDáDOQR ü�
�� 3U]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD��NWyUHJR�NDSLWDá�QDOH \ ZFDáR FL�OXE�F] FLRZR�OXE�MHVW�NRQWURORZDQ\�EH]SR UHGQLR�OXE�SR UHGQLR�SU]H]MHGQ OXE�ZL FHM�RVyE�PDM F\FK�PLHMVFH�]DPLHV]NDQLD� OXE�VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� QLH� PRJ E\ü� Z� SLHUZV]\P� 8PDZLDM F\P� VL3D VWZLH� SRGGDQH� DQL� RSRGDWNRZDQLX�� DQL� ]ZL ]DQ\P� ]� QLP� RERZL ]NRP�NWyUH� V LQQH� OXE�EDUG]LHM�XFL OLZH�DQL HOL�RSRGDWNRZDQLH� L� ]ZL ]DQH� ]�QLPRERZL ]NL�� NWyU\P� V OXE� PRJ E\ü� SRGGDQH� SU]HGVL ELRUVWZD� SLHUZV]HJRZ\PLHQLRQHJR�3D VWZD�
�� DGQH�SRVWDQRZLHQLH�]DZDUWH�Z�W\P�DUW\NXOH�QLH�PR H E\ü�UR]XPLDQHMDNR� ]RERZL ]XM FH� 8PDZLDM FH� VL 3D VWZR� GR� XG]LHODQLD� RVRERP� QLHPDM F\P�Z�QLP�PLHMVFD�]DPLHV]NDQLD�MDNLFKNROZLHN�RVRELVW\FK�]ZROQLH � XOJL REQL HN� GOD� FHOyZ� SRGDWNRZ\FK�� NWyU\FK� XG]LHOD� RQR� RVRERP� PDM F\PPLHMVFH�]DPLHV]NDQLD�Z�W\P�3D VWZLH�
�� 3RVWDQRZLHQLD�WHJR�DUW\NXáX�PDM ]DVWRVRZDQLH�GR�SRGDWNyZ��R�NWyU\FKPRZD�Z�DUW\NXOH���
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�� -H HOL� RVRED� OXE� RE\ZDWHO� 8PDZLDM FHJR� VL 3D VWZD� MHVW� ]GDQLD�� HF]\QQR FL� MHGQHJR� OXE� REX� 8PDZLDM F\FK� VL 3D VWZ� ZSURZDG]Lá\� OXEZSURZDG] GOD� QLHM� RSRGDWNRZDQLH�� NWyUH� MHVW� QLH]JRGQH� ]� SRVWDQRZLHQLDPLQLQLHMV]HM�8PRZ\��ZyZF]DV�PR H RQD�QLH]DOH QLH�RG� URGNyZ�RGZRáDZF]\FKSU]HZLG]LDQ\FK� Z� SUDZLH� ZHZQ WU]Q\P� W\FK� 3D VWZ�� SU]HGVWDZLü� VZRMVSUDZ ZáD FLZHPX� RUJDQRZL� WHJR� 3D VWZD�� Z� NWyU\P� PD� RQD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE OXE� MH HOL� Z� GDQHM� VSUDZLH� PDM ]DVWRVRZDQLHSRVWDQRZLHQLD� DUW\NXáX� ��� XVW S ��� ZáD FLZHPX� RUJDQRZL� WHJR� 3D VWZD�NWyUHJR�MHVW�RE\ZDWHOHP�
�� :áD FLZ\�RUJDQ�� MH HOL� X]QD� ]DU]XW� ]D�X]DVDGQLRQ\�� DOH�QLH�PR H VDPVSRZRGRZDü� ]DGRZDODM FHJR� UR]ZL ]DQLD�� SRGHMPLH� VWDUDQLD�� DE\� SU]\SDGHNWHQ� XUHJXORZDü� Z� GURG]H� Z]DMHPQHJR� SRUR]XPLHQLD� ]� ZáD FLZ\P� RUJDQHPGUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD� WDN�� D HE\� ]DSRELHF� RSRGDWNRZDQLDQLH]JRGQHPX�]�QLQLHMV] 8PRZ �
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�E G F]\QLü�VWDUDQLD��DE\�ZGURG]H� Z]DMHPQHJR� SRUR]XPLHQLD� XVXZDü� WUXGQR FL� OXE� Z WSOLZR FL�� NWyUHPRJ SRZVWDZDü�SU]\�LQWHUSUHWDFML�OXE�VWRVRZDQLX�8PRZ\�
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�PRJ SRUR]XPLHZDü�VL ]HVRE EH]SR UHGQLR�� Z� FHOX� RVL JQL FLD� SRUR]XPLHQLD�� Z� VSUDZDFK� REM W\FKSRVWDQRZLHQLDPL�SRSU]HGQLFK�XVW SyZ�
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�� :áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� E G Z\PLHQLDá\LQIRUPDFMH��NRQLHF]QH�GR�VWRVRZDQLD�SRVWDQRZLH QLQLHMV]HM�8PRZ\��D� WDN HLQIRUPDFMH� R� XVWDZRGDZVWZLH� ZHZQ WU]Q\P� 8PDZLDM F\FK� VL 3D VWZ�GRW\F] FH�SRGDWNyZ�Z\PLHQLRQ\FK�Z�QLQLHMV]HM�8PRZLH�Z�WDNLP�]DNUHVLH��ZMDNLP� RSRGDWNRZDQLH�� MDNLH� RQR� SU]HZLGXMH�� QLH� MHVW� VSU]HF]QH� ]� 8PRZ �:\PLDQD� LQIRUPDFML� QLH� MHVW� RJUDQLF]RQD� SRVWDQRZLHQLDPL� DUW\NXáX� ��:V]HOND�LQIRUPDFMD�X]\VNDQD�SU]H]�8PDZLDM FH�VL 3D VWZR�E G]LH�VWDQRZLáDWDMHPQLF QD�WDNLHM�VDPHM�]DVDG]LH��MDN�LQIRUPDFMH�X]\VNDQH�SU]\�]DVWRVRZDQLXXVWDZRGDZVWZD�ZHZQ WU]QHJR�WHJR�3D VWZD�L�E G]LH�XG]LHODQD�W\ONR�RVRERP�LRUJDQRP� �Z� W\P� V GRP� L� RUJDQRP� DGPLQLVWUDF\MQ\P�� ]DMPXM F\P� VLXVWDODQLHP��SRERUHP�DOER� FL JDQLHP�SRGDWNyZ��NWyU\FK�GRW\F]\�8PRZD�OXERUJDQRP� UR]SDWUXM F\P� URGNL� RGZRáDZF]H� Z� VSUDZDFK� W\FK� SRGDWNyZ�:\ HM� Z\PLHQLRQH� RVRE\� OXE� RUJDQ\� E G Z\NRU]\VW\ZDü� LQIRUPDFMH� W\ONRGOD�W\FK�FHOyZ�
�� 3RVWDQRZLHQLD� XVW SX� �� QLH� PRJ E\ü� Z� DGQ\P� SU]\SDGNXLQWHUSUHWRZDQH�WDN��MDN�JG\E\�]RERZL ]\ZDá\�ZáD FLZH�RUJDQ\�8PDZLDM F\FKVL 3D VWZ�GR�

D� VWRVRZDQLD� URGNyZ� DGPLQLVWUDF\MQ\FK�� NWyUH� QLH� V ]JRGQH� ]XVWDZRGDZVWZHP� OXE� SUDNW\N DGPLQLVWUDF\MQ WHJR� OXE� GUXJLHJR8PDZLDM FHJR�VL 3D VWZD�

E� XG]LHODQLD� LQIRUPDFML�� NWyUHM� X]\VNDQLH� QLH� E\áRE\� PR OLZH� QDSRGVWDZLH�ZáDVQHJR�XVWDZRGDZVWZD�DOER�Z�UDPDFK�QRUPDOQHM�SUDNW\NLDGPLQLVWUDF\MQHM�WHJR�OXE�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�

F� XG]LHODQLD� LQIRUPDFML��NWyUD�XMDZQLá\E\� WDMHPQLF XU] GRZ OXEJRVSRGDUF] � SU]HP\VáRZ � KDQGORZ OXE� ]DZRGRZ DOER� WU\EG]LDáDOQR FL� SU]HGVL ELRUVWZ� OXE� LQIRUPDFML�� NWyUHM� XG]LHODQLH� E\áRE\VSU]HF]QH�]�SRU] GNLHP�SXEOLF]Q\P�
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�� 3RVWDQRZLHQLD� QLQLHMV]HM� 8PRZ\� QLH� QDUXV]DM SU]\ZLOHMyZSRGDWNRZ\FK� SU]\VáXJXM F\FK� SU]HGVWDZLFLHORP� G\SORPDW\F]Q\P� OXEXU] GQLNRP� NRQVXODUQ\P� QD� SRGVWDZLH� RJyOQ\FK� QRUP� SUDZDPL G]\QDURGRZHJR�OXE�SRVWDQRZLH XPyZ�V]F]HJyOQ\FK�

�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáX� �� XVW S ��� RVRED� IL]\F]QDE G FD�F]áRQNLHP�PLVML�G\SORPDW\F]QHM��XU] GX�NRQVXODUQHJR�OXE�LQQHM�VWDáHMPLVML� 8PDZLDM FHJR� VL 3D VWZD�� SRáR RQHM� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH��NWyUD�SRGOHJD�SRGDWNRZL�Z�W\P�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�MH HOL�RVL JD�GRFKyG�]H� UyGHá�Z�W\P�3D VWZLH��QLH�PR H E\ü�X]QDQD�]D�RVREPDM F PLHMVFH�]DPLHV]NDQLD�Z�W\P�GUXJLP�3D VWZLH�
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�� 5] G\ 8PDZLDM F\FK�VL 3D VWZ�SRLQIRUPXM VL Z]DMHPQLH�Z�GURG]HG\SORPDW\F]QHM�R�VSHáQLHQLX�LFK�Z\PRJyZ�SUDZQ\FK�QLH]E GQ\FK�GR�ZHM FLDZ \FLH�QLQLHMV]HM�8PRZ\�

�� 1LQLHMV]D�8PRZD�ZHMG]LH�Z� \FLH�SR�XSá\ZLH� WU]\G]LHVWX�GQL�RG�GDW\QRW\� Sy QLHMV]HM�� R� NWyU\FK�PRZD�Z� XVW SLH� �� WHJR� DUW\NXáX�� L� E G]LH�PLDáD]DVWRVRZDQLH�



��

D� Z�3ROVFH�
�,� Z� ]DNUHVLH� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� L� SRGDWNyZ� RG]\VNyZ� ]H� VSU]HGD \ PDM WNX�� RVL JDQ\FK� SU]H]� RVRE QLH� PDM FPLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE\�Z�3ROVFH���GR�GRFKRGX�L�]\VNyZ�]HVSU]HGD \ PDM WNX�� RVL JDQ\FK�Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� ZURNX� NDOHQGDU]RZ\P� QDVW SXM F\P� EH]SR UHGQLR� SR� URNX�� Z� NWyU\P8PRZD�ZHMG]LH�Z� \FLH�

�,,� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� �� GR� GRFKRGX� ]� ND GHJRW\WXáX�� RVL JDQHJR� Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� Z� URNXNDOHQGDU]RZ\P�QDVW SXM F\P�EH]SR UHGQLR�SR�URNX��Z�NWyU\P�8PRZDZHMG]LH�Z� \FLH�

E� Z�1LJHULL�

�,� Z�]DNUHVLH�SRGDWNX�SRELHUDQHJR�X� UyGáD�RG�GRFKRGX�L�SRGDWNyZRG ]\VNyZ� ]H� VSU]HGD \ PDM WNX� RVL JDQHJR� SU]H]� RVRE QLH� PDM FPLHMVFD�]DPLHV]NDQLD�OXE�VLHG]LE\�Z�1LJHULL���GR�GRFKRGX�L�]\VNyZ�]HVSU]HGD \ PDM WNX� RVL JDQ\FK� Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� ZURNX� NDOHQGDU]RZ\P� QDVW SXM F\P� EH]SR UHGQLR� SR� URNX�� Z� NWyU\P8PRZD�ZHMG]LH�Z� \FLH�

�,,� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� �� GR� GRFKRGX� ]� ND GHJRW\WXáX�� RVL JDQHJR� Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� Z� URNXNDOHQGDU]RZ\P�QDVW SXM F\P�EH]SR UHGQLR�SR�URNX��Z�NWyU\P�8PRZDZHMG]LH�Z� \FLH�
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1LQLHMV]D�8PRZD�SR]RVWDMH�Z�PRF\�GR�F]DVX�Z\SRZLHG]HQLD�MHM�SU]H]MHGQR�]�8PDZLDM F\FK�VL 3D VWZ��.D GH�]�8PDZLDM F\FK�VL 3D VWZR�PR HZ\SRZLHG]LHü� 8PRZ � SU]HND]XM F Z� GURG]H� G\SORPDW\F]QHM� QRW\ILNDFM RZ\SRZLHG]HQLX� FR� QDMPQLHM� V]H ü PLHVL F\� SU]HG� NR FHP� ND GHJR� URNXNDOHQGDU]RZHJR��:�WDNLP�Z\SDGNX�8PRZD�SU]HVWDQLH�RERZL ]\ZDü�
D� Z�3ROVFH�

�,� Z� ]DNUHVLH� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� RG� GRFKRGX� LSRGDWNyZ�RG�]\VNyZ�]H�VSU]HGD \ PDM WNX�RVL JDQ\FK�SU]H]�RVRE QLHPDM F PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� Z� 3ROVFH� �� GR� GRFKRGX� L]\VNyZ�]H�VSU]HGD \ PDM WNX�RVL JDQ\FK�Z�GQLX���VW\F]QLD�OXE�SR�W\PGQLX� Z� URNX� NDOHQGDU]RZ\P� QDVW SXM F\P� EH]SR UHGQLR� SR� URNX�� ZNWyU\P�]RVWDáD�SU]HND]DQD�QRWD�R�Z\SRZLHG]HQLX�
�,,� Z� RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� �� GR� GRFKRGX� ]� ND GHJRW\WXáX� RVL JDQHJR� Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� Z� URNXNDOHQGDU]RZ\P�QDVW SXM F\P�EH]SR UHGQLR�SR�URNX��Z�NWyU\P�]RVWDáDSU]HND]DQD�QRWD�R�Z\SRZLHG]HQLX�

E� Z�1LJHULL�
�,� Z� ]DNUHVLH� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� RG� GRFKRGX� LSRGDWNyZ�RG�]\VNyZ�]H�VSU]HGD \ PDM WNX�RVL JDQ\FK�SU]H]�RVRE QLHPDM F PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� Z� 1LJHULL� �� GR� GRFKRGX� L]\VNyZ�]H�VSU]HGD \ PDM WNX�RVL JDQ\FK�Z�GQLX���VW\F]QLD�OXE�SR�W\PGQLX� Z� URNX� NDOHQGDU]RZ\P� QDVW SXM F\P� EH]SR UHGQLR� SR� URNX�� ZNWyU\P�]RVWDáD�SU]HND]DQD�QRWD�R�Z\SRZLHG]HQLX�
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