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XVWDOHQLD�

&��=1������������� ��� 3U]H]QDF]HQLD�WHUHQX��
� SRGVWDZRZH��]LHOH FKURQLRQD��
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� LVWQLHM FD� ]LHOH Z\VRND� QD� VLHGOLVNDFK� EDJLHQQ\FK�� JáyZQLH� ROV\� GR� ]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E� WHUHQ� SRáR RQ\� Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�

R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\�
� G� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���&��='������������� ��� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� SRGVWDZRZH��RJURG\�G]LDáNRZH����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
� D� DGDSWXMH�VL LVWQLHM FH�]DJRVSRGDURZDQLH�WHUHQX��� E� ]DEXGRZ NXEDWXURZ QD� G]LDáNDFK� QDOH \ NV]WDáWRZDü� ]JRGQLH� ]� UHJXODPLQHP�

RJURGyZ�G]LDáNRZ\FK����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�]�XOLF\�0V]DQRZVNLHM��
�&��5��������������� ��� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��WHUHQ\�UROQLF]H����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�

SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\��� G� ]DOHFD� VL ZSURZDG]HQLH� FL JyZ� V]SDOHURZ\FK� GU]HZ� V]F]HJyOQLH� QD� PLHG]DFK� L�Z]GáX GUyJ��
�&��=1�==�������� �� 3U]H]QDF]HQLD�WHUHQX���

SRGVWDZRZH��]LHOH FKURQLRQD��
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� LVWQLHM FD�]LHOH Z\VRND�QD�VLHGOLVNDFK�EDJLHQQ\FK��JáyZQLH�ROV\��RUD]�QLHX \WNRZDQH�

JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL� QLVNLHM� GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E� WHUHQ� SRáR RQ\� Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�
R]QDF]HQLDPL�QD�U\VXQNX�SODQX��� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\�

� G� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���
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&��5�==���������� �� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��WHUHQ\�UROQLF]H����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� WHUHQ� SRáR RQ\� Z� ZL NV]R FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��
�F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
G� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���&��=1�==�������� �� 3U]H]QDF]HQLD�WHUHQX���������������������������

� SRGVWDZRZH��]LHOH FKURQLRQD��
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� LVWQLHM FD� ]LHOH Z\VRND� QD� VLHGOLVNDFK� EDJLHQQ\FK�� JáyZQLH� ROV\� GR� ]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E� WHUHQ�SRáR RQ\�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG] � ]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��

� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
G� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���&��=1�==�������� �� 3U]H]QDF]HQLD�WHUHQX���������������������������

� SRGVWDZRZH��]LHOH FKURQLRQD��
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� QLHX \WNRZDQH� JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL�QLVNLHM�GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E� WHUHQ�SRáR RQ\�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG] � ]JRGQLH�]�R]QDF]HQLDPL�QD�

U\VXQNX�SODQX��� F�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���&��=/������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\��ODVyZ���
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� LVWQLHM F\�ODV�GR�DGDSWDFML���
E� ZDUXQNL�NRU]\VWQH�GR�SHQHWUDFML�WXU\VW\F]QHM��� F�� RERZL ]XMH� ]DND]� ]DEXGRZ\� ]D� Z\M WNLHP� RELHNWyZ�PDáHM� DUFKLWHNWXU\� ]ZL ]DQHM� ]�SHQHWUDFM SLHV] MDN��áDZNL��NRV]H�QD� PLHFL��]DGDV]HQLD��

�&��=1�==�������� -DN�&��=1�==��&���5�==�������� -DN�&��5�==��&���=/����������� �� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH��WHUHQ\��ODVyZ����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���



����
D�� LVWQLHM F\�ODV�GR�DGDSWDFML���
E� GU]HZRVWDQ\� QD� VWURP\FK� ]ERF]DFK� L� VNDUSDFK� VSHáQLDM IXQNFMH� JOHERFKURQQH� L�ZVSRPDJDM VWDWHF]QR ü ]ERF]\��� F�� ]DND]�]U EX�FDáNRZLWHJR��

� G� RERZL ]XMH�]DND]�]DEXGRZ\���&���5�==�������� -DN�&��5�==��&���D=1�==�� ������� �� 3U]H]QDF]HQLD�WHUHQX����������������������������
SRGVWDZRZH��]LHOH FKURQLRQD��

�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� QLHX \WNRZDQH� JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL�
QLVNLHM�GR�]DFKRZDQLD�Z�VWDQLH�LVWQLHM F\P���E� WHUHQ�SRáR RQ\�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG] � ]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��

� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
G� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���&���86�==�� ������� �� 3U]H]QDF]HQLH�WHUHQX��

� SRGVWDZRZH��WHUHQ\�UHNUHDF\MQR�±�VSRUWRZH����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��
� D� Z� UDPDFK�SU]H]QDF]HQLD�SRGVWDZRZHJR�GRSXV]F]D�VL P�� LQ�� ORNDOL]DFM FDPSLQJX��]HVSRáX�ERLVN��NU\WHM�Sá\ZDOQL��RELHNWyZ�JDVWURQRPLF]Q\FK���E�� WHUHQ� SRáR RQ\� Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG]L � ]JRGQLH� ]�

R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� W F] ü WHUHQX� QDOH \ ]DJRVSRGDURZDü� ]LHOHQLQLVND� L� Z\VRN ] SR]RVWDZLHQLHP� HQNODZ� LVWQLHM FHM� ]LHOHQL� Z\VRNLHM� Z� VWDQLH�]EOL RQ\P�GR�QDWXUDOQHJR�ZUD]�]�WHUHQRZ\PL�XU] G]HQLDPL�VSRUWRZ\PL���
F�� RELHNW\� NXEDWXURZH� ]ZL ]DQH� ]� SU]H]QDF]HQLHP� SRGVWDZRZ\P� QDOH \ ORNDOL]RZDü�SRZ\ HM�U] GQHM�������P�QSP���� G� Z\VRNR ü ]DEXGRZ\��PD[�������P��

� H� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
�� =DVDG\� SRG]LDáX� QLHUXFKRPR FL�� ZJ� SURMHNWX� ]DJRVSRGDURZDQLD� WHUHQX� REHMPXM FHJR�FDá\�WHUHQ�Z\]QDF]RQ\�OLQLDPL�UR]JUDQLF]DM F\PL����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD��]�XOLF\����.'�/���
�&���=1�==�� ������� �� 3U]H]QDF]HQLD�WHUHQX���������������������������� SRGVWDZRZH��]LHOH FKURQLRQD��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� QLHX \WNRZDQH� JRVSRGDUF]R� WHUHQ\� R� FKDUDNWHU]H� EDJLHQQ\P� ]� SU]HZDJ ]LHOHQL�

QLVNLHM�]DFKRZDü�Z�VWDQLH�LVWQLHM F\P���E� WHUHQ�SRáR RQ\�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG] � ]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��
� F�� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���
G� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\��
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�� 3U]H]QDF]HQLD�WHUHQX����������������������������
SRGVWDZRZH��XMHFLH�ZRG\�Z�]LHOHQL�XU] G]RQHM��

�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� DGDSWXMH�VL LVWQLHM FH�RELHNW\�L�XU] G]HQLD�XM FLD�ZRG\��
�E� WHUHQ� SRáR RQ\� Z� REU ELH� VWUHI\� RFKURQ\� HNVSR]\FML� VWDUHJR�PLDVWD�� R]QDF]RQHM� QD�U\VXQNX�SODQX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�������XFKZDá\���
F�� WHUHQ� SRáR RQ\� Z� ZL NV]R FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG] � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� ZV]HONLH� RELHNW\� L� XU] G]HQLD� XM FLD� ZRG\� PXV]SRVLDGDü�]DEH]SLHF]HQLD�SU]HG�]DODQLHP�L�VND HQLHP���
G� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���XFKZDá\���&���:6���������� ,VWQLHM F\�FLHN�ZRGQ\�±�U]HND�*UREQLFD���&���=3�==�� ������� �� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]LHOH XU] G]RQD��E� GRSXV]F]DOQH���RJURG\�SU]\GRPRZH���
�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��� D� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���
E� DGDSWXMH�VL LVWQLHM FH�RELHNW\�Z\EXGRZDQH�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL���&���018�������� �� 3U]H]QDF]HQLH�WHUHQX��

� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E� EXG\QNL� SU]\� XOLF\�:RMVND� 3ROVNLHJR� QU� ��� ��� ��� �� ����� ���� R]QDF]RQH� QD� U\VXQNX�SODQX�� ILJXUXM Z HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM FH� ZDORU\� NXOWXURZH� GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L���XFKZDá\���
F�� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��� G� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��

� H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH�� Z\VRNR üNRQG\JQDFML� ���� ·� ����P�� Z\VRNR ü FLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL]ZL NV]HQLH� Z\VRNR FL� SDUWHUX� GR�PD[�� ��P�� R� LOH� E G]LH� WR� Z\QLNDü� ]H� Z]JO GyZ�WHFKQLF]Q\FK��

� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ���� GRSXV]F]D�VL
VWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\� JRVSRGDUF]R� ��JDUD RZHM�L�XVáXJRZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���



����
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�:RMVND�3ROVNLHJR��
�&���0:8��� ������� �� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM F ]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� ����� P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF :RMVND�3ROVNLHJR� L� ������ P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH� -DJLHOOR VN � RGOHJáR FL� RG�SR]RVWDá\FK�JUDQLF�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��
� F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
G� EXG\QHN� SU]\� XOLF\�:RMVND�3ROVNLHJR� QU� ��� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH�Z�HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� H� ]DEXGRZ JRVSRGDUF]R�JDUD RZ ]DOHFD�VL ]HVWDZLDü�Z�IRUP\�EOL QLDF]H�QD�JUDQLF\�

G]LDáHN��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������
J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K� Z\VRNR ü EXG\QNyZ��PD[��WU]\�NRQG\JQDFMH���
L�� JHRPHWULD� GDFKX�� GDFK\� VWURPH� R� N FLH� QDFK\OHQLD� SRáDFL� ���� · ����GRSXV]F]D� VLVWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\� JRVSRGDUF]R� ��JDUD RZHM�L�XVáXJRZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL���

�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�LVWQLHM F\PL�ZMD]GDPL�]�XOLF�RWDF]DM F\FK���
�&���018��������&���018�������� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD��
�E� GRSXV]F]DOQH�� ]DEXGRZD� PLHV]NDQLRZD� ZLHORURG]LQQD�� XVáXJL� QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���

�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���
E� EXG\QNL� SU]\� XOLF\�:RMVND� 3ROVNLHJR� QU� ��� ��� ��� �� ����� ���� R]QDF]RQH� QD� U\VXQNX�SODQX�� ILJXUXM Z HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM FH� ZDORU\� NXOWXURZH� GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L���XFKZDá\���
F�� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��� G� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��

� H�� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K� Z\VRNR ü EXG\QNyZ��PDNVLPXP�WU]\�NRQG\JQDFMH�QDG]LHPQH��Z\VRNR ü NRQG\JQDFML�
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���� ·� ����P��Z\VRNR ü FLDQNL� NRODQNRZHM�PD[�� ����P�� GRSXV]F]D� VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ���� GRSXV]F]D�VL
VWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\� JRVSRGDUF]R� ��JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��

��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�:RMVND�3ROVNLHJR���&���0:��������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���

XFKZDá\��� E� OLQLH�]DEXGRZ\��RGOHJáR FL�RG�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������ G� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
H� Z\VRNR ü EXG\QNyZ��PD[��F]WHU\��NRQG\JQDFMH��� I� JHRPHWULD� GDFKX�� GDFK\� VWURPH� R� N FLH� QDFK\OHQLD� SRáDFL� ���� · ����GRSXV]F]D� VLVWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\� JRVSRGDUF]R� ��

JDUD RZHM������ =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�GRFHORZR�]�SURMHNWRZDQHM�XOLF\�NODV\�ORNDOQHM��GR�F]DVX�UHDOL]DFML�XOLF\�Z�VSRVyE�GRW\FKF]DVRZ\���&���82���������� ��� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��XVáXJL�SXEOLF]QH���E� GRSXV]F]DOQH��PLHV]NDQLD�QD�SRWU]HE\�SHUVRQHOX��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ L IXQNFM ± LVWQLHM FD� V]NRáD� L� SU]HGV]NROH��

GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��� E� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLFH�-DJLHOOR VN �]JRGQLH� ]� R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� RGOHJáR FL� RG�SR]RVWDá\FK� JUDQLF� QDOH \
SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� F�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� G� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� I� Z\VRNR ü EXG\QNyZ��PD[��WU]\�NRQG\JQDFMH��� J� JHRPHWULD�GDFKX��QLH�XVWDOD�VL �
�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�

LVWQLHM F\PL�ZMD]GDPL�]�XOLF\�-DJLHOOR VNLHM�L��]�XOLF\�:RMVND�3ROVNLHJR��



����
&���018����� ������� �� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
E�� EXG\QHN� PLHV]NDOQ\� � SU]\� XOLF\� -DJLHOOR VNLHM� QU� ��� R]QDF]RQ\� QD� U\VXQNX� SODQX��ILJXUXMH� Z� HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��

� F�� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\���
G� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RG� VWURQ\� XOLF\� -DJLHOOR VNLHM� QD� SU]HGáX HQLX�HOHZDFML� LVWQLHM FHJR� EXG\QNX�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
H� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K� Z\VRNR ü EXG\QNyZ��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH���
� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�]�LVWQLHM FHM�XOLF\�ZHZQ WU]QHM���&���01���������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
E�� EXG\QHN� PLHV]NDOQ\� � SU]\� XOLF\� -DJLHOOR VNLHM� QU� ��� R]QDF]RQ\� QD� U\VXQNX� SODQX��ILJXUXMH� Z� HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��

� F�� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��� G� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF -DJLHOOR VN �
RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� H�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����

� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� K� Z\VRNR ü EXG\QNyZ��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH���� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����
��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�]�
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LVWQLHM FHM�XOLF\�ZHZQ WU]QHM���&���=3� :ROQ\�QXPHU��&���.������������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��LQIUDVWUXNWXUD�WHFKQLF]QD���

�� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��LVWQLHM FD�SU]HSRPSRZQLD� FLHNyZ��DGDSWRZDQD���&���0:��������� ��� 3U]H]QDF]HQLH�WHUHQX���
D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�ZLHORURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH���

�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
E�� EXG\QHN� PLHV]NDOQ\� � SU]\� XOLF\� -DJLHOOR VNLHM� QU� ��� R]QDF]RQ\� QD� U\VXQNX� SODQX��ILJXUXMH� Z� HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��

�
F�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF -DJLHOOR VN �RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�

RGU EQ\PL���G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������ I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
J� Z\VRNR ü EXG\QNyZ��PD[��WU]\��NRQG\JQDFMH��� K� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ���� GRSXV]F]D�VLVWRVRZDQLH� GDFKyZ�SáDVNLFK� OXE� R� QLHZLHONLP�VSDGNX� GOD� ]DEXGRZ\�JRVSRGDUF]R� ±�

JDUD RZHM�L�XVáXJRZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�GRFHORZR�]�SURMHNWRZDQHM�XOLF\�NODV\�ORNDOQHM��GR�F]DVX�UHDOL]DFML�XOLF\�Z�VSRVyE�GRW\FKF]DVRZ\���&���01���������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D�� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW����XFKZDá\���
E� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��� F�� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF -DJLHOOR VN �RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�

RGU EQ\PL��� G�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����
� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��
� J� Z\VRNR ü EXG\QNyZ��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH���
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VWRVRZDQLH� GDFKyZ�SáDVNLFK� OXE� R� QLHZLHONLP�VSDGNX� GOD� ]DEXGRZ\�JRVSRGDUF]R� ±�JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
��� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�]�XOLF\�-DJLHOOR VNLHM�SRSU]H]�LVWQLHM F XOLF ZHZQ WU]Q �
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D�� SRGVWDZRZH��]DEXGRZD�SURGXNF\MQD��VNáDG\��
�E� GRSXV]F]DOQH�� ]DEXGRZD� XVáXJRZD� ]� Z\á F]HQLHP� � RELHNWyZ� KDQGORZ\FK� R�SRZLHU]FKQL�SRZ\ HM�����P��

�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� F�� QLHSU]HNUDF]DOQD�OLQLD�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF -DJLHOOR VN �

RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��� G�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
� H� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� ����� P� OLF] F RG� SR]LRPX� WHUHQX� GR� J]\PVX�

ZLH F] FHJR�OXE�GR�ZLHU]FKX�VWURSX�QDG�RVWDWQLD�NRQG\JQDFM �
J� JHRPHWULD�GDFKX��GDFK\�SáDVNLH�OXE�VWURPH��SU]\�]DVWRVRZDQLX�GDFKyZ�VWURP\FK�N WQDFK\OHQLD�SRáDFL�GDFKRZ\FK����� · ����

�� =DVDG\�VFDODQLD�L�SRG]LDáX�QLHUXFKRPR FL��� � PLQLPDOQD�V]HURNR ü IURQWX�G]LDáNL�±�������P���� PLQLPDOQD��ZLHONR ü G]LDáNL�±������P��
�� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]�XOLF\� -DJLHOOR VNLHM�� GOD� QRZ\FK� ]DNáDGyZ� REVáXJ NRPXQLNDF\MQ ]DSHZQLü� ]�

SURMHNWRZDQHM� XOLF\� GRMD]GRZHM�� D� SR� ]UHDOL]RZDQLX� SURMHNWRZDQHM� � XOLF\� NODV\� JáyZQHM�����.'�*��UyZQLH RELHNW\�LVWQLHM FH�PXV] E\ü�REVáXJLZDQH�]�XOLF�NODV\�GRMD]GRZHM���&���86�==�� ±������ �� 3U]H]QDF]HQLH�WHUHQX��
� D� SRGVWDZRZH��WHUHQ\�UHNUHDF\MQR�±�VSRUWRZH���E� GRSXV]F]DOQH��XVáXJL�KRWHODUVNLH�L�JDVWURQRPLF]QH��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D� DGDSWXMH� VL LVWQLHM FD� ]DEXGRZ � IXQNFMH� L� VSRVyE� ]DJRVSRGDURZDQLD� WHUHQX��

GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E� WHUHQ� SRáR RQ\� Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL� QD� U\VXQNX� SODQX�� W F] ü WHUHQX� QDOH \ ]DJRVSRGDURZDü� ]LHOHQL
QLVND� L� Z\VRN ] SR]RVWDZLHQLHP� HQNODZ� LVWQLHM FHM� ]LHOHQL� Z\VRNLHM� Z� VWDQLH�]EOL RQ\P�GR�QDWXUDOQHJR�ZUD]�]�WHUHQRZ\PL�XU] G]HQLDPL�VSRUWRZ\PL��� F�� U] GQ SDUWHUX�QRZ\FK�EXG\QNyZ�XVWDOD�VL QD�SR]LRPLH�PLQ��������P�QSP��

� G� Z\VRNR ü ]DEXGRZ\��PD[�������P�� H� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�
]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��



��� �
��� =DVDG\� SRG]LDáX� QLHUXFKRPR FL�� ZJ� SURMHNWX� ]DJRVSRGDURZDQLD� WHUHQX� REHMPXM FHJR�

FDá\�WHUHQ�Z\]QDF]RQ\�OLQLDPL�UR]JUDQLF]DM F\PL����� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � GR� F]DVX� UHDOL]DFML� REZRGQLF\� QD� FL JX� GURJL�NUDMRZHM� QU� ��� REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]� XOLF\� -DJLHOOR VNLHM��
Zá F]HQLH� SURMHNWRZDQHM� XOLF\� GRMD]GRZHM� GR� XOLF\� -DJLHOOR VNLHM� E G]LH� PR OLZH� SR�]UHDOL]RZDQLX�Z�Z�REZRGQLF\���&���� :ROQ\�QXPHU��&���018�==��� ±������ �� 3U]H]QDF]HQLH�WHUHQX���

D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
E�� EXG\QHN� SU]\� XOLF\� -DJLHOOR VNLHM� QU� ��� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH� Z�HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM F\� ZDORU\� NXOWXURZH� GR� ]DFKRZDQLD� ±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��

� F�� WHUHQ� SRáR RQ\� Z� F] FL� Z� REU ELH� REV]DUX� ]DJUR RQHJR� SRZRG]L � ]JRGQLH� ]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��W F] ü WHUHQX�QDOH \ ]DJRVSRGDURZDü�]LHOHQL � EH]�SUDZD�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\��
� G� SDV� WHUHQX� V]HURNR FL� ����� P� Z]GáX EU]HJyZ� U]HNL� 'UZ FD� VWDQRZL� UH]HUZDW�SU]\URG\�Ä5]HND�'UZ FD´��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW����XFKZDá\���
H� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��� I� XVáXJL�QDOH \ UHDOL]RZDü�MDNR�ZEXGRZDQH�Z�EU\á EXG\QNX�PLHV]NDOQHJR���
J� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF -DJLHOOR VN L���� P� RG� OLQLL� UR]JUDQLF]DM FHM� XOLFH�:RMVND� 3ROVNLHJR�� RGOHJáR FL� RG� SR]RVWDá\FK�JUDQLF�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL���
K� WHUHQ� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX�� RERZL ]XMXVWDOHQLD�]DZDUWH�Z�����SNW���L����� L�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±��������
M�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� N�� Z\VRNR ü EXG\QNyZ��PDNVLPXP�WU]\�NRQG\JQDFMH�QDG]LHPQH���
O�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� P� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL� ����· ���� GRSXV]F]D�VLVWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\� JRVSRGDUF]R� ��

JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�VSRVyE�GRW\FKF]DVRZ\�LVWQLHM F\P�ZMD]GHP�]�XOLF\�-DJLHOOR VNLHM���&���01�==��� ±������ �� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDO\��]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
E� EXG\QHN� R]QDF]RQ\� QD� U\VXQNX� SODQX�� ILJXUXMH� Z� HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR�



����
SRVLDGDM F\�ZDORU\�NXOWXURZH�GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW�� L����XFKZDá\��

�F�� WHUHQ�SRáR RQ\�Z�REU ELH�REV]DUX�]DJUR RQHJR�SRZRG]L � ]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��U] GQ SDUWHUX�QRZ\FK�EXG\QNyZ�XVWDOD�VL QD SR]LRPLH�PLQ��������P�QSP�
G� RERZL ]XMH�]DND]�Z]QRV]HQLD�QRZ\FK�RELHNWyZ�NXEDWXURZ\FK���H� QLHSU]HNUDF]DOQH� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü�

]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL����� =DVDG\�SRG]LDáX�QLHUXFKRPR FL���]JRGQLH�]������XFKZDá\��
�� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � GR� F]DVX� UHDOL]DFML� REZRGQLF\� QD� FL JX� GURJL�

NUDMRZHM� QU� ��� REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\P� ZMD]GHP� ]� XOLF\� -DJLHOOR VNLHM��GRFHORZR�]�SURMHNWRZDQHM�XOLF\�GRMD]GRZHM��Zá F]HQLH�SURMHNWRZDQHM�XOLF\�GRMD]GRZHM�GR�XOLF\�-DJLHOOR VNLHM�E G]LH�PR OLZH�SR�]UHDOL]RZDQLX�Z�Z�REZRGQLF\��
�&���018���� �������&���018���� �������

�� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�PLHV]NDQLRZD�MHGQRURG]LQQD��
�E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\�]�]DVWU]H HQLHP�ZDUXQNyZ�]DZDUW\FK�Z�����XFKZDá\�RUD]�QLQLHMV]\FK�XVWDOH �
E�� EXG\QNL� PLHV]NDOQH� SU]\� XOLF\� -DJLHOOR VNLHM� QU� ��� ���� ���� ���� ���� R]QDF]RQH� QD�

U\VXQNX� SODQX�� ILJXUXM Z HZLGHQFML� NRQVHUZDWRUVNLHM� MDNR� SRVLDGDM FH� ZDORU\�NXOWXURZH�GR�]DFKRZDQLD�±�RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L����XFKZDá\��� F�� QD�MHGQHM�G]LDáFH�PR QD�XV\WXRZDü�MHGHQ�EXG\QHN�PLHV]NDOQ\�MHGQRURG]LQQ\��
� G� QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\��������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLFH�-DJLHOOR VN �RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��
� H�� WHUHQ� Z� F] FL� SRáR RQ\� MHVW� Z� VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX��RERZL ]XM XVWDOHQLD�]DZDUWH�Z�����SNW���L�����
I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K� Z\VRNR ü EXG\QNyZ��PDNVLPXP�GZLH�NRQG\JQDFMH�QDG]LHPQH���� L�� JHRPHWULD�GDFKX��GDFK\�VWURPH�R�N FLH�QDFK\OHQLD�SRáDFL�����· ����

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\������ =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � GR� F]DVX� UHDOL]DFML� REZRGQLF\� QD� FL JX� GURJL�NUDMRZHM� QU� ��� REVáXJD� NRPXQLNDF\MQD� LVWQLHM F\PL� ZMD]GDPL� ]� XOLF\� -DJLHOOR VNLHM��
GRFHORZR�]�SURMHNWRZDQHM�XOLF\�GRMD]GRZHM��Zá F]HQLH�SURMHNWRZDQHM�XOLF\�GRMD]GRZHM�GR�XOLF\�-DJLHOOR VNLHM�E G]LH�PR OLZH�SR�]UHDOL]RZDQLX�Z�Z�REZRGQLF\���& ±���.���������� ��� 3U]H]QDF]HQLH�WHUHQX�

� SRGVWDZRZH��LQIUDVWUXNWXUD�WHFKQLF]QD����� =DVDG\� NV]WDáWRZDQLD� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD� WHUHQX�� SURMHNWRZDQD�
SU]HSRPSRZQLD� FLHNyZ��WHUHQ�ZRNyá�SU]HSRPSRZQL�]DJRVSRGDURZDü�]LHOHQL �

&����=1���������� �� 3U]H]QDF]HQLD�WHUHQX���������������������������
� D� SRGVWDZRZH��]LHOH FKURQLRQD���E� GRSXV]F]DOQH��]ELRUQLN�ZRGQ\��VWDZ���



��� �
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��
D�� WHUHQ� ]DJRVSRGDURZDü� ]LHOHQL Z IRUPLH� SDUNX� NUDMREUD]RZHJR� OXE� X \WNRZDü� MDNR�WUZDá\�X \WHN�]LHORQ\��
E� RERZL ]XMH�]DND]�]DEXGRZ\�]D�Z\M WNLHP�RELHNWyZ�L�VLHFL�LQIUDVWUXNWXU\�WHFKQLF]QHM��&���=/����������� -DN�&���=/��&���5������������ ��� 3U]H]QDF]HQLH�WHUHQX��
� SRGVWDZRZH��WHUHQ\�UROQLF]H����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D�� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���
F�� WHUHQ\� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK�]DOHFD�VL ]DJRVSRGDURZDü�MDNR�WUZDáH�X \WNL�]LHORQH���� G� JOHE\�VáDEH��V]F]HJyOQLH�Z�VWUHIDFK�]ERF]RZ\FK�R�QDFK\OHQLX�SRZ\ HM���� ]DOHFD�VL

]DOHVLDü�OXE�]DGU]HZLDü��� H�� ]DOHFD� VL ZSURZDG]HQLH� FL JyZ� V]SDOHURZ\FK� GU]HZ� V]F]HJyOQLH� QD� PLHG]DFK� L�Z]GáX GUyJ��&���=/�����������&���D=/���������&���E=/��������� -DN�&���=/�
&���8��� �� 3U]H]QDF]HQLH�WHUHQX��� D� SRGVWDZRZH��]DEXGRZD�XVáXJRZR�SURGXNF\MQD���

E� XVáXJL��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���E� WHUHQ\� R]QDF]RQH� MDNR� ]DJUR RQH� RVXZDQLHP� VL PDV� ]LHPQ\FK� ]DJRVSRGDURZDü�

]LHOHQL WUZDOH� XNRU]HQLDM F VL � Z� Z\SDGNX� UHDOL]DFML� ]DEXGRZ\�� JHRWHFKQLF]QH�ZDUXQNL� SRVDGRZLHQLD� QDOH \ XVWDODü� ]� XZ]JO GQLHQLHP� ]áR RQ\FK� E GVNRPSOLNRZDQ\FK�ZDUXQNyZ�JUXQWRZ\FK�VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK���
F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQD� OLQLH�]DEXGRZ\�RG�VWURQ\�SURMHNWRZDQHM�XOLF\�NODV\��]ELRUF]HM� ���.'� =�� XVWDOD� VL Z RGOHJáR FL� ���P� RG� OLQLL� UR]JUDQLF]DM FHM� W XOLF �RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL��

� G�� WHUHQ�SRPL G]\� OLQL UR]JUDQLF]DM F SURMHNWRZDQ XOLF ]ELRUF] D QLHSU]HNUDF]DOQD�OLQL ]DEXGRZ\�]DJRVSRGDURZDü�]LHOHQL ] GX \P�XG]LDáHP�]LHOHQL�Z\VRNLHM���
H� ]DEXGRZD� RG� VWURQ\� GUyJ� SXEOLF]Q\FK� Z\PDJD� VWDUDQQHJR� RSUDFRZDQLD�DUFKLWHNWRQLF]QHJR��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K� Z\VRNR ü EXG\QNyZ��PDNVLPXP������P���

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\����� =DVDG\� REVáXJL� NRPXQLNDFM NRáRZ � REVáXJD� NRPXQLNDF\MQD� ]� LVWQLHM FHM� GURJL��GRFHORZR�]�SURMHNWRZDQHM�XOLF\�NODV\�ORNDOQHM��
�&���86����������� -DN�&���86��



����
&���3������� �� 3U]H]QDF]HQLH�WHUHQX���

SRGVWDZRZH��WHUHQ\�SU]HP\VáRZR�±�VNáDGRZH����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQD� OLQLH�]DEXGRZ\�RG�VWURQ\�SURMHNWRZDQHM�XOLF\�NODV\��

]ELRUF]HM� ���.'� =�� XVWDOD� VL Z RGOHJáR FL� ���P� RG� OLQLL� UR]JUDQLF]DM FHM� W XOLF �RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���
F�� WHUHQ�SRPL G]\� OLQL UR]JUDQLF]DM F SURMHNWRZDQ XOLF ]ELRUF] D QLHSU]HNUDF]DOQD�OLQL ]DEXGRZ\�]DJRVSRGDURZDü�]LHOHQL ] GX \P�XG]LDáHP�]LHOHQL�Z\VRNLHM��� G� ]DEXGRZD� RG� VWURQ\� GUyJ� SXEOLF]Q\FK� Z\PDJD� VWDUDQQHJR� RSUDFRZDQLD�

DUFKLWHNWRQLF]QHJR��� H� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������
I� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� J� Z\VRNR ü EXG\QNyZ��PDNVLPXP������P���

��� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�]�SURMHNWRZDQHM�XOLF\�NODV\�]ELRUF]HM��
�&���=/�����������&���=/�����������&���=/�����������
-DN�&���=/�

&���=3����������� ��� 3U]H]QDF]HQLH�WHUHQX��� SRGVWDZRZH��WHUHQ\��]LHOHQL�XU] G]RQHM��
��� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX���
D� SURMHNWRZDQD� ]LHOH R IXQNFMDFK� L]RODF\MQ\FK�� RGG]LHODM FD� LVWQLHM F\� *3=� RG�

]DEXGRZ\�PLHV]NDQLRZHM���E�� WHUHQ�Z\PDJD�LQWHQV\ZQHJR�]DGU]HZLHQLD��VSRVyE�L�URG]DM�QDVDG]H GRVWRVRZDü�GR�SU]HELHJDM F\FK�QDG�WHUHQHP�OLQLL�HOHNWURHQHUJHW\F]Q\FK���
F�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���&���50���������� ��� 3U]H]QDF]HQLH�WHUHQX��
D�� SRGVWDZRZH��]DEXGRZD�]DJURGRZD���E� GRSXV]F]DOQH��XVáXJL��G]LDáDOQR ü XVáXJRZR�SURGXNF\MQD���

��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ � GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E� XFL OLZR ü RELHNWyZ�PXVL�VL ]DP\NDü�Z�JUDQLFDFK�WHUHQX��GR�NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\���
F�� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL�������P�RG�OLQLL� UR]JUDQLF]DM FHM� SURMHNWRZDQD� XOLF NODV\� ]ELRUF]HM� RUD]� ����� P� RG� OLQLL�UR]JUDQLF]DM FHM� XOLF .RUF]DND��GRSXV]F]D�VL V\WXRZDQLH�EXG\QNyZ�EH]SR UHGQLR�QD JUDQLF\�]�WHUHQHP�&����=3��

� G�� PDNV\PDOQ\�ZVND QLN�]DEXGRZ\�±�������� H� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�� PDNVLPXP� GZLH� NRQG\JQDFMH� QDG]LHPQH� Z� W\P� SRGGDV]H�



��� �
X \WNRZH� Z� GDFKX� VWURP\P��Z\VRNR ü NRQG\JQDFML� ���� ·� ����P�� Z\VRNR ü FLDQNL�NRODQNRZHM�PD[������P��GRSXV]F]D�VL ]ZL NV]HQLH�Z\VRNR FL�SDUWHUX�GR�PD[����P��R�
LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��� J� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK�EXG\QNyZ�PLHV]NDOQ\FK�L�JRVSRGDUF]\FK����� · ����
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D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G�� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü�Z�PD[��GZyFK�RGU EQ\FK�EU\áDFK�

OXE� MDNR� SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD�Z\G]LHORQHM� G]LDáFH��EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��� H� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL�
UR]JUDQLF]DM FHM�XOLF :RMVND�3ROVNLHJR��]JRGQLH�]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���

I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
K� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK�L�XVáXJRZ\FK��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH�Z W\P� SRGGDV]H� X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·� ���� P��Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� ��� · ����GRSXV]F]D� VL VWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\�

JRVSRGDUF]R���JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���&���8������������� ��� 3U]H]QDF]HQLH�WHUHQX��������������������������������
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D�� SU]H]QDF]HQLH�SRGVWDZRZH��XVáXJL��QLHXFL OLZH���
E� SU]H]QDF]HQLH�GRSXV]F]DOQH��PLHV]NDQLH�ZáD FLFLHOD�E G ]DU] GF\����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� ]DND]� ORNDOL]RZDQLD� XVáXJ� PRJ F\FK� QHJDW\ZQLH� RGG]LDá\ZDü� QD� V VLHGQLH� WHUHQ\�PLHV]NDQLRZH�� ]DNáyFDM F\FK� IXQNFMH� PLHV]NDQLRZH� REV]DUX�� HZHQWXDOQD� X�XFL OLZR ü PXVL� VL ]DP\NDü� Z� JUDQLFDFK� WHUHQX�� GR� NWyUHJR� LQZHVWRU� PD� W\WXá�SUDZQ\��

� E� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLF :RMVND�3ROVNLHJR��]JRGQLH�]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�
RGU EQ\PL��� F�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±�������

G� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� H� Z\VRNR ü ]DEXGRZ\��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH���
I� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� GZX�� OXE� ZLHORSRáDFLRZH�� � N W QDFK\OHQLD� SRáDFL�GDFKRZ\FK�� ��� · ����GOD� EXG\QNyZ� MHGQRNRQG\JQDFMRZ\FK� GRSXV]F]D� VLVWRVRZDQLH�GDFKyZ�SáDVNLFK���

�� =DVDG\� SRG]LDáX� QD� G]LDáNL� EXGRZODQH�� V]HURNR ü IURQWX� G]LDáNL� MHVW� QLH� PQLHMV]D� MDN������P��SRZLHU]FKQLD�G]LDáNL�PLQ�������P�� JUDQLFH�G]LDáHN�SURVWRSDGáH�GR�XOLF\�:RMVND�3ROVNLHJR���
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���

&���018�������� �� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���

XFKZDá\��� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\��
� F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN���
G�� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü�Z�PD[��GZyFK�RGU EQ\FK�EU\áDFK�OXE� MDNR� SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD�Z\G]LHORQHM� G]LDáFH��EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX���
H� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL�UR]JUDQLF]DM FHM� XOLF ��� .'� =�� RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \SU]\MPRZDü�]JRGQLH�]�SU]HSLVDPL�RGU EQ\PL��� I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������

� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK�L�XVáXJRZ\FK��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH�
Z W\P� SRGGDV]H� X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·� ���� P��Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���

L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� ��� · ����GRSXV]F]D� VL VWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\�
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JRVSRGDUF]R���JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL���

�� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���&���5������������� ��� 3U]H]QDF]HQLH�WHUHQX���D�� SRGVWDZRZH��WHUHQ\�UROQLF]H��
�E�� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��

� D�� LVWQLHM FH�XSUDZ\�SRORZH�GR�DGDSWDFML���E� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\��
�&���=3����������� ��� 3U]H]QDF]HQLH�WHUHQX���D�� SRGVWDZRZH��]LHOH XU] G]RQD��
�E� GRSXV]F]DOQH��RJURG\�SU]\GRPRZH��SODFH�]DEDZ��WHUHQRZH�XU] G]HQLD�VSRUWRZH����� =DVDG\�]DJRVSRGDURZDQLD�WHUHQX��

� D� GR�F]DVX�]DJRVSRGDURZDQLD�]JRGQLH�]�SU]H]QDF]HQLHP�WHUHQ�X \WNRZDü�UROQLF]R�MDNR�WUZDá\�X \WHN�]LHORQ\����
E� LVWQLHM F QD�WHUHQLH�U]HN *UREOLF FKURQLü�SU]HG�VSá\ZHP�]DQLHF]\V]F]H �
F�� RERZL ]XMH�]DND]�]DEXGRZ\�]�]DVWU]H HQLHP�XVWDOH ]DZDUW\FK�Z�����SNW���XFKZDá\���&���018��������&���018�������� �� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������ D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD���

E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX����� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX���
D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\���E� LVWQLHM F QD�WHUHQLH�U]HN *UREOLF FKURQLü�SU]HG�VSá\ZHP�]DQLHF]\V]F]H �
F�� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
G� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� H�� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü�Z�PD[��GZyFK�RGU EQ\FK�EU\áDFK�

OXE� MDNR� SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\ QD�Z\G]LHORQHM� G]LDáFH��EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��� I� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL�
UR]JUDQLF]DM FHM�XOLF :RMVND�3ROVNLHJR��]JRGQLH�]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���

J�� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� K� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
L�� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK�L�XVáXJRZ\FK��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH�Z W\P� SRGGDV]H� X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·� ���� P��Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK���
M�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��
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N�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� ��� · ����

GRSXV]F]D� VL VWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\�JRVSRGDUF]R���JDUD RZHM�ORNDOL]RZDQHM�Z�Já EL�G]LDáNL����� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\��
�� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���&���8����������� �� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� D� SRGVWDZRZH��XVáXJL�QLHXFL OLZH���E� GRSXV]F]DOQH��SDUNLQJ�VDPRFKRGRZ\�ZLHORSR]LRPRZ\��
��� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D� GR� F]DVX� UHDOL]DFML� LQZHVW\FML� WHUHQ� ]DJRVSRGDURZDü� MDNR� SDUNLQJ� Z� SR]LRPLH�

WHUHQX���E� Z�SU]\SDGNX�UHDOL]DFML�EXG\QNX�XVáXJRZHJR�R�Z\VRNR FL�PLQ����NRQG\JQDFMH��XVáXJL�PR QD� UHDOL]RZDü� QD� Z\ V]\FK� NRQG\JQDFMDFK� ]� RERZL ]NLHP� UHDOL]DFML�
RJyOQLHGRVWHSQ\FK�VWDQRZLVN�SDUNLQJRZ\FK�FR�QDMPQLHM�Z�SR]LRPLH�WHUHQX��� F�� OLQLH� ]DEXGRZ\�� RGOHJáR FL� RG� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]�SU]HSLVDPL�RGU EQ\PL���

G� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� H�� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL���
I� Z\VRNR ü EXG\QNyZ�PD[���������P�QDG�SR]LRP�WHUHQX��� J� JHRPHWULD�GDFKX��QLH�XVWDOD�VL �

�� =DVDG\�SRG]LDáX�QLHUXFKRPR FL�]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK���&���018��������&���018�������� -DN�&���018�
&���018��� �������&���D018���

�� 3U]H]QDF]HQLH�WHUHQX�����������������������������������������������������������������
� D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD�ZROQRVWRM FD��E�� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
�� =DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�WHUHQX��� D� DGDSWXMH�VL LVWQLHM FD�]DEXGRZ L IXQNFMH��GRSXV]F]DOQ\�]DNUHV�]PLDQ�ZJ�����SNW���XFKZDá\��
� E� QD� MHGQHM� G]LDáFH� PR QD� XV\WXRZDü� MHGHQ� EXG\QHN� PLHV]NDOQ\� MHGQRURG]LQQ\��ZROQRVWRM F\���
F�� ]DEXGRZ JRVSRGDUF]R� �� JDUD RZ ]DOHFD� VL ]HVWDZLDü� Z� IRUP\� EOL QLDF]H� QD�JUDQLF\�G]LDáHN��� G�� IXQNFM PLHV]NDQLRZ L XVáXJRZ QDOH \ UHDOL]RZDü�Z�PD[��GZyFK�RGU EQ\FK�EU\áDFK�

OXE� MDNR� SU]H]QDF]HQLH� DOWHUQDW\ZQH� W]Q�� EXG\QHN� XVáXJRZ\� QD�Z\G]LHORQHM� G]LDáFH��EH]�IXQNFML�PLHV]NDQLRZHM�]�]DFKRZDQLHP�SR]RVWDá\FK�XVWDOH GOD�WHJR�WHUHQX��� H� OLQLH�]DEXGRZ\��QLHSU]HNUDF]DOQ OLQL ]DEXGRZ\�XVWDOD�VL Z RGOHJáR FL������P�RG�OLQLL�
UR]JUDQLF]DM FHM�XOLF :RMVND�3ROVNLHJR��]JRGQLH�]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX��RGOHJáR FL� RG� SR]RVWDá\FK� JUDQLF� G]LDáNL� QDOH \ SU]\MPRZDü� ]JRGQLH� ]� SU]HSLVDPL�RGU EQ\PL���

I� PDNV\PDOQ\�ZVND QLN�LQWHQV\ZQR FL�]DEXGRZ\�±������� J� PLQLPDOQD�SRZLHU]FKQLD�WHUHQX�ELRORJLF]QLH�F]\QQD�±������SRZLHU]FKQL�G]LDáNL��� K� Z\VRNR ü EXG\QNyZ�PLHV]NDOQ\FK�L�XVáXJRZ\FK��PD[��GZLH�NRQG\JQDFMH�QDG]LHPQH�
Z W\P� SRGGDV]H� X \WNRZH� Z� GDFKX� VWURP\P�� Z\VRNR ü NRQG\JQDFML� ���� ·� ���� P��
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Z\VRNR ü FLDQNL� NRODQNRZHM� PD[�� ���� P�� GRSXV]F]D� VL ]ZL NV]HQLH� Z\VRNR FL�SDUWHUX�GR�PD[����P��R�LOH�E G]LH�WR�Z\QLNDü�]H�Z]JO GyZ�WHFKQLF]Q\FK��

� L�� Z\VRNR ü EXG\QNyZ�JRVSRGDUF]\FK�±�MHGQD�NRQG\JQDFMD��� M�� JHRPHWULD� GDFKX�� GDFK\� VWURPH�� N W QDFK\OHQLD� SRáDFL� GDFKRZ\FK� ��� · ����
GRSXV]F]D� VL VWRVRZDQLH� GDFKyZ� SáDVNLFK� OXE� R� QLHZLHONLP� VSDGNX� GOD� ]DEXGRZ\�JRVSRGDUF]R� �� JDUD RZHM� ORNDOL]RZDQHM� Z� Já EL� G]LDáNL� RUD]� MH HOL� QD� G]LDáFH�EH]SR UHGQLR� V VLDGXM FHM� Z� WHM� VDPHM� SLHU]HL� Z\VW SXMH� EXG\QHN� R� WDNLHM� IRUPLH�GDFKX��

��� =DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH��]JRGQLH�]������XFKZDá\����� =DVDG\�REVáXJL�NRPXQLNDFM NRáRZ � REVáXJD�NRPXQLNDF\MQD�Z�]�XOLF�RWDF]DM F\FK��
�&���018��������&���018��������&���018��������&���018��������&���018��������

�� 3U]H]QDF]HQLH�WHUHQX������������������������������������������������������������������
D� SRGVWDZRZH��]DEXGRZD�MHGQRURG]LQQD���E� GRSXV]F]DOQH��XVáXJL�QLHXFL OLZH��QLH]DNáyFDM FH�IXQNFML�PLHV]NDQLRZHM�REV]DUX���
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