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��� R ZLDGF]HQLH��SURMHNWDQWD�
��� ]D ZLDGF]HQLH� SURMHNWDQWD� R� F]áRQNRVWZLH� Z� 2NU JRZHM� ,]ELH�

,Q \QLHUyZ�%XGRZQLFWZD�
��� GHF\]MD�R�VWZLHUG]HQLX�SU]\JRWRZDQLD�]DZRGRZHJR�SU]H]�SURMHNWDQWD�
���� 2GSLV� WHFKQLF]Q\FK� ZDUXQNyZ� SU]\á F]HQLD� Z\GDQ\FK� SU]H]� 5HMRQ�

(QHUJHW\F]Q\�:LHOX ��

���� =$à2 (1,$�
�

������ 3RGVWDZD�RSUDFRZDQLD��
������ =DNUHV�RSUDFRZDQLD��

���� 23,6��7(&+1,&=1<�
������ &KDUDNWHU\VW\ND�WHFKQLF]QD��
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ZL]\MQHJR�� � � � � � � � ����
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�
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�� SRPLDU� � ������������ EH]SR UHGQL� Z� ]á F]X� SRPLDURZ\P�

���������������������������������������������������QDSRZLHWU]Q\P��LVWQ��SRPLDU�]GHPRQWRZDü��
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����������������������������������������������VDPRF]\QQH�V]\ENLH�Z\á F]DQLH��
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���35=<à &=(1,(��'2��6,(&,��=(:1 75=1<&+������=DVLODQLH�VDOL�VSRUWRZHM�Z�HQHUJL �HOHNWU\F]Q �
� � �
� � =DVLODQLH� RGE\ZDü� VL � E G]LH� ]� SURMHNWRZDQHJR� ]á F]D�
QDSRZLHWU]QHJR� SRPLDURZHJR� QD� EXG\QNX� V]NRá\� ]DSURMHNWRZDQHJR� L�
Z\NRQDQHJR� SU]H]� 5HMRQ�(QHUJHW\F]Q\� �� Z�:LHOXQLX�Z� UDPDFK� XPRZ\�
SU]\á F]HQLRZHM��
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,VWQLHM FH� SU]\á F]H� ZSURZDG]Lü� GR� SURMHNWRZDQHJR� ]á F]D�
QDSRZLHWU]QHJR�� 2G� ]á F]D� GR� WDEOLF\� JáyZQHM� V]NRá\� Z\NRQDü� Z�O�]�
SU]HZRGDPL���[�/<����596�Q�W�
,VWQLHM F\�SRPLDU�HQHUJLL�HOHNWU\F]QHM�Z�EXG\QNX�V]NRá\�]GHPRQWRZDü��

��� 7$%/,&(��52='=,(/&=(��3, 752:(���=$%(=3,(&=(1,$��
:� SURMHNFLH� GREUDQR� WDEOLFH� L]RORZDQH�� SU]\VWRVRZDQH� GR� PRQWD X�
HOHPHQWyZ�PRGXáRZ\FK�QD�OLVWZDFK�7+�����
/RNDOL]DFM � WDEOLF� SU]HGVWDZLRQR� QD� U]XWDFK� U\V�� QU� ���� L� ����� 7DEOLFH�
PRQWRZDü� ]JRGQLH� ]H� VFKHPDWDPL� LGHRZ\PL�� =DZLHUDü� RQH� E G �
HOHPHQW\�Z\NRQDZF]H�RFKURQ\�SU]HW HQLRZHM��SU]HFLZSRUD HQLRZHM�
�RFKURQ\� SU]HSL FLRZHM� REZRGyZ� ZHZQ WU]Q\FK� LQVWDODFML� HOHNWU\F]Q\FK�
EXG\QNX��
:\SURZDG]HQLH� REZRGyZ� RGELRUF]\FK� ]DSURMHNWRZDQR� EH]SR UHGQLR��
]� ]DFLVNyZ� ]DEH]SLHF]H �� :V]\VWNLH� VWRVRZDQH� Z� WDEOLFDFK�
]DEH]SLHF]HQLD�GREUDQR�]�UR]á F]DOQ\P�WRUHP�]HURZ\P��XPR OLZLDM F\P�
EH]SR UHGQLH� SRá F]HQLD� \á\� ID]RZHM� L� QHXWUDOQHM� GR� ]DFLVNyZ�
]DEH]SLHF]H ��
3U]HZRG\�RFKURQQH�QDOH \�SRGá F]\ü�GR�ZVSyOQHJR�]DFLVNX�3(�WDEOLF��
'REUDQR� ]DEH]SLHF]HQLD� SU]HW HQLRZH� L� Uy QLFRZRSU GRZH� ILUP\�
/HJUDQG� �� RUD]� RFKURQQLNL� L� RGJURPQLNL� SU]HSL FLRZH� ILUP\� /HJUDQG��
Z�J�R]QDF]H �QD�VFKHPDFLH�LGHRZ\P�WDEOLF\�7*�U\V��QU������

��� ,167$/$&-(��(/(.75<&=1(��:(:1 75=1(�
�
����� ,QVWDODFMD� � R ZLHWOHQLD� � L� � JQLD]G� � ZW\NRZ\FK� � RJyOQHJR�
SU]H]QDF]HQLD��

�
�������������:HZQ WU]QH� LQVWDODFMH�HOHNWU\F]QH�Z�EXG\QNX�QDOH \�Z\NRQDü�
SU]HZRGDPL� NDEHONRZ\PL� ]� \á � RFKURQQ � NRORUX� yáWR]LHORQHJR� W\SX�
<'<W����9� Z� L]RODFML� L� SRZáRFH� SROZLQLWRZHM� XNáDGDQ\PL� SRGW\QNRZR��
Z� FLDQDFK� SR� WUDVDFK� SRND]DQ\FK� QD� SODQDFK� LQVWDODFML�� 2EZRG\�
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R ZLHWOHQLD�Z\NRQDü�SU]HZRGDPL�R�SU]HNURMX� \á�����PP o �Z�LOR FL� \á�ZJ�
R]QDF]H �QD�SODQLH�LQVWDODFML��
=Dá F]HQLH�REZRGyZ�R ZLHWOHQLRZ\FK�RGE\ZDü�VL �E G]LH�Z\á F]QLNDPL�
]DPRQWRZDQ\PL�QD�Z\VRNR FL�����P�RG�SRGáRJL��
2EZRG\�ZHQW\ODWRUyZ� FLHQQ\FK� QDOH \� Z\NRQDü� SU]HZRGDPL� <'<� �� [�
���� PP o � ���9�� :HQW\ODWRU\� WH� ]� XZDJL� QD� QLHZLHONLH� PRFH� U] GX�
NLONXQDVWX�:DW� SU]HZLGXMH� VL � ]DVLOLü� ]� REZRGyZ� R ZLHWOHQLRZ\FK� �EH]�
\á\�RFKURQQHM���
:HQW\ODWRU\�GREUDQH�ZLQQ\�SRVLDGDü�,,�NODV �RFKURQQR FL��
6WHURZDQH� E G � á F]QLNDPL� LQVWDODF\MQ\PL� Z� SRPLHV]F]HQLDFK� :�&��
ZVSyOQLH�L�RGG]LHOQLH�]�R ZLHWOHQLHP��
6WHUXM F� ZHQW\ODWRU\� ]� ]DSURJUDPRZDQ\P� F]DVHP� QDOH \� GRSURZDG]Lü�
GR� QLFK� RSUyF]� \á\� ID]RZHM� VWHURZDQHM� á F]QLNDPL� L� \á\� QHXWUDOQHM��
UyZQLH � \á � ID]RZ � ]� SU]HG� á F]QLND� Z� FHOX� SRGWU]\PDQLD� LFK� SUDF\�
SU]H]� ]DSURJUDPRZDQ\� F]DV�� 2EZRG\� JQLD]G� ZW\NRZ\FK� RJyOQHJR�
VWRVRZDQLD� SURMHNWXMH� VL � Z\NRQDü� SU]HZRGDPL� <'<W� �� [� ���� PP o ��
2EZRG\� JQLD]G� GR� áD]LHQHN� Z\NRQDü� SU]HZRGDPL� <'<W� �� [� ���� PP o �
���9�� 2GELRUQLNL� VWDFMRQDUQH� �� ±� ID]RZH� SU]\á F]RQH� QD� VWDáH� QDOH \�
]DVLOLü� SU]HZRGDPL� <'<� �� [� ���� PP o � L� ���� PP o � ���9� ]JRGQLH� ]�
R]QDF]HQLDPL� QD� SODQDFK� LQVWDODF\MQ\FK�� 'R� ZV]\VWNLFK� SXQNWyZ�
RGELRUF]\FK� á F]HQLH�]�SXQNWDPL�R ZLHWOHQLRZ\PL��RSUyF]� \á� ID]RZ\FK� L�
QHXWUDOQ\FK� Ä1´� QDOH \� GRSURZDG]Lü� \á\� RFKURQQH� Ä3(´�� 1DOH \� MH�
SRGá F]\ü� Z� WDEOLFDFK� GR� ]DFLVNX� RFKURQQHJR� 3(���
Z� JQLD]GDFK� ZW\NRZ\FK� GR� EROFD� X]LHPLDM FHJR�� D� Z� RSUDZDFK�
R ZLHWOHQLRZ\FK� QLH� E G F\FK� Z� ,,� NODVLH� RFKURQQR FL� GR� ]DFLVNyZ�
RFKURQQ\FK��:H�ZV]\VWNLFK� SRPLHV]F]HQLDFK�:�&�� ]DVWRVRZDü� RVSU] W�
EU\]JRV]F]HOQ\�,3�����Z�SR]RVWDá\FK�SRPLHV]F]HQLDFK�RVSU] W�,3�����
:� SU]\SDGNX� RVSU] WX� PRQWRZDQHJR� EH]SR UHGQLR� RERN� VLHELH� QDOH \�
VWRVRZDü� UDPNL� ZLHORNURWQH�� *QLD]GD� PRQWRZDü� QD� Z\V���
����P�Z�SRPLHV]F]HQLDFK�:�&��L�����P�Z�SR]RVWDá\FK��SRPLHV]F]HQLDFK��
:V]\VWNLH� JQLD]GD� SURMHNWXMH� VL � ]� EROFHP� X]LHPLDM F\P�� :\á F]QLNL�
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PRFRZDü� QD� Z\V�� ���P�� :� EXG\QNX� ]DSURMHNWRZDQR� R ZLHWOHQLH��
Z�RSDUFLX�R�RSUDZ\�R ZLHWOHQLRZH�ILUP\�Ä3KLOLSV´��
7\S�RSUDZ�R ZLHWOHQLRZ\FK�SRND]DQR�Z� OHJHQG]LH��D� LFK� ]DPRQWRZDQLH�
QD�U\V��QU�����L������
'REUDQR� RSUDZ\� MDU]HQLRZH� ]� UDVWUDPL�� SU]\NU FRQH� EH]SR UHGQLR� GR�
VWURSX���:�SRPLHV]F]HQLDFK�:�&���
=DSURMHNWRZDQR� RSUDZ\� DURZH�� :� NRU\WDU]DFK� L� QD� VDODFK�
]DSURMHNWRZDQR�R ZLHWOHQLH�DZDU\MQH��HZDNXDF\MQH���
,QVWDODFMH� QD� VDOL� JLPQDVW\F]QHM� �SRG� GDFKHP�� SURZDG]Lü� Z� NRU\WNDFK�
VWDORZ\FK� RF\QNRZDQ\FK� PRFRZDQ\FK� GR� NRQVWUXNFML� GDFKX� R� V]HU��
���PP��
,QVWDODFMH� R ZLHWOHQLRZ � QD� VXILFLH� QDOH \� SRGZLHV]Dü� QD� XFKZ\WDFK�
RGVW SRZ\FK��.RU\WND�QD�,�SL WU]H�VWRVRZDü�VWDORZH�RF\QNRZDQH�R�V]HU��
��� L� ���� PP�� :HZQ WU]QH� OLQLH� ]DVLODM FH� �SU]HNURMH� L� ]DEH]SLHF]HQLD�
Z\NRQDü�]JRGQLH�]H�VFKHPDWHP�LGHRZ\P�U\V��QU�������

����� ,QVWDODFMD�VLá\��
,QVWDODFM �VLá\�Z\NRQDü�SU]HZRGDPL�<'<���[�����PP o ����9�L�<.6<�

�� [� ���� PP o � ���9� GOD� ]DVLODQLD� ZHQW\ODWRUyZ� RVLRZ\FK� QD� VDOL���
:� REZRGDFK� ]DVLODQLD� ZHQW\ODWRUyZ� ]DLQVWDORZDü� Z\á F]QLNL� 6� ±� =�
GREUDQH�SU]H]�SURGXFHQWD�ZHQW\ODWRUyZ��=DVLODQLH� NRV]\�SRGQRV]RQ\FK�
QD� VDOL� Z\NRQDü� SU]HZRGDPL� <'<� �� [� ���� PP o ���9� 6WHURZDQLH�
SRGQRV]HQLD� L� RSXV]F]DQLD� NRV]\� RGE\ZDü� VL � E G]LH� ]D� SRPRF �
SU]\FLVNyZ�]DLQVWDORZDQ\FK�SU]\�ZHM FLX�QD�VDO � �SU]\FLVNL�XPLH FLü�ZH�
ZQ FH�QD�Z\VRNR FL�����P�RG�SRGáRJL���
2EZRG\� ]DVLODM FH� SURZDG]Lü� ]JRGQLH� ]� U\VXQNLHP� QU� ���� L� ���� RUD]�
VFKHPDWHP�LGHRZ\P�U\V��QU������

����� ,QVWDODFMD�R ZLHWOHQLD�HZDNXDF\MQHJR��
,QVWDODFM � Z\NRQDü� SU]HZRGDPL� <'<W� �� [� ���� PP o � � ���9� Z�W��

2SUDZ\�]DVWRVRZDü�]JRGQLH�]�OHJHQG ��
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2SUDZ\�Z\SRVD RQH�E G �Z�F]áRQ\�DZDU\MQH��:��F]DVLH���JRG]��
2SUDZ\�]DG]LDáDM �DXWRPDW\F]QLH�SR�]DQLNX�QDSL FLD�SR�VWURQLH�]DVLODQLD�
]�HQHUJHW\NL�]DZRGRZHM��
6]F]HJyá\�SDWU]�U\V��QU�����������L������

����� ,QVWDODFMD�VWHURZDQLD��
�

,QVWDODFM � Z\NRQDü� SU]HZRGDPL� <'<� �� [� ���� PP o � � ���9�� 'OD�
VWHURZDQLD� NRV]DPL� SRGQRV]RQ\PL� QD� VDOL� JLPQDVW\F]QHM�� RUD]�
SU]HZRGDPL� <'<� �� [� ���� PP o � GOD� VWHURZDQLD� LQVWDODFML� SDX]RZHM� L�
R ZLHWOHQLD�WHUHQX�QD�WDEOLF\�76��
6]F]HJyá\�SDWU]�U\V��QU���������������L�������

�
����� ,QVWDODFMD�SDX]RZD��
�

,QVWDODFM �Z\NRQDü�SU]HZRGDPL� W\SX�<'<W���[�����PP o � XNáDGDQH�
Z�W��=DSURMHNWRZDQR�G]ZRQNL����9���+]�VWHURZDQH�]�LVWQLHM FH�LQVWDODFML�
SDX]RZHM�V]NRá\���
6]F]HJyá\�SRND]DQR�QD�U\V��QU�����L������
�
�����,QVWDODFMD�NRPSXWHURZD��
� � 3U]HGPLRWHP� RSUDFRZDQLD� MHVW� Z\NRQDQLH� LQVWDODFML� RNDEORZDQLD�
VWUXNWXUDOQHJR�L�GHG\NRZDQHM�LQVWDODFML�HOHNWU\F]QHM���
'OD�RNDEORZDQLD�LQVWDODFML�M�Z�QDOH \�XáR \ü�Z�SRPLHV]F]HQLX�QD�SDUWHU]H�
GZXG]LHOQ\FK�NRU\WHN�.,2�QS���32/$0�68:$à.,�OXE�SRGREQ\FK���
3ODQ�XNáDGDQLD� NRU\WHN�SRND]DQR�QD� U\V�� QU� ����� ,QVWDODFM � RNDEORZDQLD�
VWUXNWXUDOQHJR�]DSURMHNWRZDQR�Z�NDWHJRULL��H�Z�RSDUFLX�R�NDEOH��DSDUDW\�
�L�XU] G]HQLD�QS��ILUP\�±�V\VWHP�9',�/HJUDQG�OXE�SRGREQ\FK��
=HVWDZ\� 3(/� ]DZLHUDM F\� GZD� JQLD]GD� HOHNWU\F]QH� �S� �� =���$����9�
QDOH \� PRQWRZDü� Z� XNáDG]LH� SR]LRP\P� QDG� NRU\WNLHP�� /RNDOL]DFM �
]HVWDZyZ�3(/�SRND]DQR�QD�U\V��QU�������LOR ü�3(/�±����V]W��
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=DSURMHNWRZDQH� NDEOH� � 873� �� [� �� [� ���� &$7� �H� /HJUDQG�� .DEOH� Z�
NRU\WNDFK� LQQ\FK� QDOH \� XNáDGDü� ]H� V]F]HJyOQ � VWDUDQQR FL � XQLNDM F�
VNU FH �SU]HFL JQL ü�LWS��
3URPLH � ]DJL FLD� QLH� SRZLQLHQ� E\ü� PQLHMV]\� QL � V]H FLRNURWQD� MHJR�
UHGQLFD��:�V]DILH�G\VWU\EXF\MQHM�SR]RVWDZLü�PLQ�SR����P�]DSDVyZ��
*áyZQ\�SXQNW�G\VWU\EXF\MQ\�3'�XPLHV]F]RQR�Z�6DOL� QD�SDUWHU]H��6]DI �
��´� SRND]DQR� QD� U\V�� QU� ���� XVWDZLü� SU]\� FLDQLH�� 2NDEORZDQLH�
ZSURZDG]Lü�GR�V]DI\�RG�GRáX� L� UR]V]HU]\ü�QD�SDWFKDQHODFK�/HJUDQG���´��
���[�5-����FDW��H��
6]F]HJyá\�UR]PLHV]F]HQLD�Z�V]DILH�SU]HGVWDZLRQR�QD�U\V��QU������
'HG\NRZDQ � LQVWDODFM �HOHNWU\F]Q �Z\G]LHORQR�QD�SU]H]QDF]RQD� MHG\QLH�
GOD�XU] G]H �NRPSXWHURZ\FK�L�UH]HUZRZ �GOD�836��
,QVWDODFM � Z\NRQDü� SU]HZRGDPL� <'<� �� [� ���� XáR RQ\FK� Z� NRU\WNDFK�
�L�UXUNDFK�S�W��
,QVWDODFM � Z\SURZDG]Lü� ]� WDEOLF\� 7.�� 7DEOLF � 7.� ]DSURMHNWRZDQR��
Z�RSDUFLX�R�DSDUDW\�ILUP\�/HJUDQG��6FKHPDW�WDEOLF\�7.�SRND]DQR�QD�U\V�
QU������
,QVWDODFM �X]LHPLDM F �RG�X]LRPX�GR�V]DI\�3'�Z\NRQDü�EHGQDUN �VWDORZ �
RF\QNRZDQ ����[���XáR RQ �QD�]LHPL�±�SDWU]�U\V��QU������
:� V]DILH� 3'� ]DSURMHNWRZDQR� 836� ����� 9$� ]DEH]SLHF]DM FH� REZRG\��
Z�V]DILH�3'��
3R� ]DNR F]HQLX� SUDF� PRQWD RZ\FK� Z\NRQDü� SRPLDU\� L� EDGDQLD� VLHFL�
NDWHJRULL� �H�� RUD]� Z\VWDZLü� SURWRNRá\� SRPLDUyZ� ]DZLHV]DM F� Z\QLNL�
SRPLDUyZ�GOD�ND GHJR�JQLD]GD��
3R� Z\EXGRZDQLX� VLHFL� Z\NRQDü� GRNXPHQWDFM � SRZ\NRQDZF] � RUD]�
SRQXPHURZDü� ZV]\VWNLH� JQLD]GD� WHOHLQIRUPDW\F]QH�� � 5H]\VWDQFMD�
X]LHPLHQLD�V]DI\�3'�PLQ���RP\��
'R� V]DI\� 3'� GRSURZDG]Lü� SU]HZyG� WHOHIRQLF]Q\� <7.6<� �� [� �� [� ���� ]�
LVWQLHM FHJR�]á F]D�WHOHIRQLF]QHJR�Z�V]NROH��
�
�
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����� ,QVWDODFMD�DQW\ZáDPDQLRZD��
,QVWDODFM �]DSURMHNWRZDQ �Z�RSDUFLX�R�FHQWUDON �W\SX�,QWHJUDI������

:� SURMHNWRZDQHM� VDOL� JLPQDVW\F]QHM� ]DPRQWRZDü� PDQLSXODWRU� ]�
WHNVWRZ\P�Z\ ZLHWODF]HP�/&'�±�V]W�����
,QVWDODFM �]DSURMHNWRZDQR�NDEODPL�<7'<���[���[����Z�UXUNDFK�59./������
±�����
:� SRPLHV]F]HQLDFK� VDOL� VSRUWRZHM� ]DVWRVRZDü� F]XMNL� $48$� L�
NRQWUDNWRQRZH��
/RNDOL]DFM �F]XMHN�SRND]DQR�QD�U\V��QU�����L������
:�VNáDG�FHQWUDONL�ZFKRG]L��

�� 2EXGRZD�GR�FHQWUDONL�,17(*5$)�
�� (NVSDQGHU�&$���H�
�� ]DVLODF]�OHQIRURZ\�
�� GOLDOHU�WHOHIRQLF]Q\�'7�±���
�� V\QWHU\WHU�PRZ\�60�±���

����� ,QVWDODFMD�PRQLWRULQJX�ZL]\MQHJR��
1D� SURMHNWRZDQ\P� EXG\QNX�6DOL� JLPQDVW\F]QHM� ]DSURMHNWRZDQR� ��

NDPHU�]HZQ WU]Q\FK�QD�Z\VL JQLNDFK��
.DPHU\� ]DVLOLü� ]� LVWQLHM FHM� LQVWDODFML� Z� V]NROH� �Z\NRU]\VWDü� UH]HUZ ���
6]F]HJyá\� SURZDG]HQLD� LQVWDODFML� SRND]DQR� QD� U\V�� ���� L� ���� RUD]�
VFKHPDFLH�U\V�QU������

����������2&+521$��=$3(:1,$- &$��%(=3,(&=( 67:2��(/(.75<&=1(�
�����2FKURQD�SU]HW HQLRZD�]JRGQLH�]�31�±�,(&�����������������
�
� � 2FKURQ � SU]HG� SU GDPL� ]ZDUFLRZ\PL� L� SU]HSL FLRZ\PL�
SURMHNWRZDQ\FK�REZRGyZ� ]DSHZQLD� VL �SU]H]� VWRVRZDQLH�RGSRZLHGQLFK�
]DEH]SLHF]H � WRSLNRZ\FK�� GREUDQ\FK� QD� SRGVWDZLH� Z\VW SXM F\FK�
REFL H � L� SDUDPHWUyZ� VWRVRZDQ\FK� XU] G]H �� RUD]� VNRU\JRZDQ\FK� ]�
QLPL� GRSXV]F]DOQ\FK� REFL H � REZRGyZ� LQVWDODFML�� MDN� UyZQLH � GOD�
]DSHZQLHQLD�ZáD FLZHM�LFK�VHOHNW\ZQR FL�L�Z\WU]\PDáR FL�]ZDUFLRZHM��
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:DUWR ü� GREUDQ\FK� ]DEH]SLHF]H � SU]HGVWDZLRQR� QD� VFKHPDFLH� WDEOLF�
]DEH]SLHF]H �U\V��QU������

�
����� 2FKURQD� SU]HFLZSRUD HQLRZD� ]JRGQLH� ]� 31� ±� ,(&� ��� ���� ����

�����
�
� � (OHPHQW\� SURMHNWRZDQ\FK� WDEOLF� UR]G]LHOF]\FK�� SR]D� QLHZLHONLPL��
GHWDODPL�NRQVWUXNF\MQ\PL�Z\NRQDQH�V ��]�PDWHULDáyZ�L]RODF\MQ\FK��&] FL�
SU]HZRG] FH�URERF]H�RVáRQL WH�V �L]RODFM �URERF] �OXE�RVáRQDPL��
L]RODF\MQ\PL� ]DSHZQLDM F\PL� VWRSLH � RFKURQ\� PLQ� ,3� ���� :\NRQDQLH�
SURMHNWRZDQ\FK� UR]G]LHOQLF� R ZLHWOHQLD� QDOH \� X]QDü� ]D� UyZQRZD QH��
,,�NODVLH�L]RODFML��
2FKURQ �SU]HFLZSRUD HQLRZ �Z�REZRGDFK�RGELRUF]\FK�QLH�E G F\FK�Z�,,�
NODVLH�RFKURQQR FL��SU]HZLG]LDQR�SU]H]�VDPRF]\QQH�V]\ENLH�Z\á F]DQLH�
]DVLODQLD�Z�F]DVLH�7�d������V�]�Z\NRU]\VWDQLHP�EH]SLHF]QLNyZ�WRSLNRZ\FK�
OXE� VDPRF]\QQ\FK� Z\á F]QLNyZ� QDGPLDURSU GRZ\FK� Z� XNáDG]LH�
VLHFLRZ\P�71�±�6��:V]\VWNLH�REZRG\�GRGDWNRZR�]DEH]SLHF]RQH�V ��
Z\á F]QLNDPL� RFKURQQ\PL�� Uy QLFRZRSU GRZ\PL��� :� REZRGDFK�
R ZLHWOHQLRZ\FK�L�JQLD]G�ZW\NRZ\FK�]DVWRVRZDQR�F]áRQ\�R�SU G]LH��
Uy QLFRZ\P� ��� P$�� FKURQL FH� SU]HG� SRUD HQLHP� SU]H]� GRW\N�
EH]SR UHGQL���
=DVWRVRZDQLH� Z\á F]QLNyZ� Uy QLFRZRSU GRZ\FK� ]ZL NV]\� SHZQR ü�
V]\ENLHJR� Z\á F]DQLD� ]DEH]SLHF]H � QDGSU GRZ\FK� V]F]HJyOQLH��
Z�REZRGDFK�R�]EOL RQ\FK�PLQLPDOQ\FK�SU GDFK�]ZDUFLD���±�ID]RZHJR�GR�
SU GyZ�Z\á F]HQLRZ\FK�]DEH]SLHF]H �GOD�F]DVX�����V��
6NXWHF]QR ü�V]\ENLHJR�Z\á F]DQLD�]DVLODQLD�Z\á F]QLNLHP�QDGPLDURZ\P��
SU]\�]ZDUFLX�QD�NR FX�ND GHJR�REZRGX��QDOH \�VSUDZG]Lü�SRPLDUHP��
�
�����2FKURQD�SU]HSL FLRZD�]JRGQLH�]�31�±�,(&��������±�����������
� � 'OD� FHOyZ� RFKURQ\� SU]HSL FLRZHM� Z� XNáDG]LH� UR]G]LHOF]\P�
]DVWRVRZDQR�RFKURQQLNL�SU]HSL FLRZH�6�����&���$�ILUP\�/HJUDQG�NODV\�&��
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]ORNDOL]RZDQ\FK� QD� WDEOLF\� 7*�� ]DSHZQLDM F\FK� UHGXNFM � SU]HSL ü� GR�
SR]LRPX�����N9��
.ROHMQ\�VWRSLH �RFKURQ\�SU]HSL FLRZHM��RFKURQQLNL�SU]HSL FLRZH�NODV\�'��
QDOH \� PRQWRZDü� LQG\ZLGXDOQLH� SU]HG� F]Xá\PL� RGELRUQLNDPL�
Z\PDJDM F\PL�WDNLHM�RFKURQ\��QS��NRPSXWHU\���
�
�����2FKURQD�RGJURPRZD�]JRGQLH�]�31�±�,(&��������±���±��������
�
� � %XG\QHN�Z\PDJD� ]DVWRVRZDQLD�RFKURQ\�RGJURPRZHM��3URMHNWXMH�
VL � Z\NRQDü� SU]HZRGDPL� VWDORZ\PL� RF\QNRZDQ\PL� R� UHGQLF\� �� PP�
SURZDG]RQ\PL�SR�WUDVDFK�QD�U\V��QU������
=ZRG\� QLVNLH� ]� GUXWyZ� VWDORZ\FK� RF\QNRZDQ\FK� )H� =Q� I� �� �PR OLZR ü�
Z\NRU]\VWDQLD�EODFK\�MDNR�]ZRG\�QLVNLH���
=ZRG\�RGSURZDG]DM FH�Z\NRQDü�GUXWHP�VWDORZ\P�RF\QNRZDQ\P�)H�=1��
I���L�SURZDG]Lü�Z�UXUFH�I����Z�ZDUVWZLH�RFLHSODM FHM��VW\URSLDQLH��OXE�S�W��
1D� Z\VRNR FL� ���� P� RG� SRZLHU]FKQL� ]LHPL� SU]HZyG� RGSURZDG]DM F\�
QDOH \�SRá F]\ü�]DFLVNLHP�SURELHUF]\P�]�WD P �VWDORZ �RF\QNRZDQ �)H�
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