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3RVVHVVLR�QXGD��F]\OL�F]\�LVWQLHMH�MHV]F]H�
IXQNFMD�SUDZQR�NRU\JXM FD�

SRVLDGDQLD�QLHUXFKRPR FL�UROQ\FK"

���:VW S

3RVLDGDQLH� Z� VWRVXQNDFK� UROQ\FK� RGJU\ZD R� L� QDGDO� RGJU\ZD� LVWRWQ � URO ��
5Ñ QH� V � IXQNFMH� SRVLDGDQLD��:� OLWHUDWXU]H�PRZD� R� IXQNFMDFK� MXU\G\F]QHM�� HNR�
QRPLF]QHM�L�VSR HF]QHM�SRVLDGDQLD���=�SXQNWX�ZLG]HQLD�MXU\G\F]QHJR�Z\UÑ QLD�VL
WU]\�IXQNFMH��]DVW SF] �GOD�SUDZD�Z DVQR FL��NRQVWUXNF\MQR�SUDZQ �L�Z]ERJDFDM �
F � WUH �SUDZD��� ,VWQLHMH� WDN H�SRG]LD �QD� IXQNFM �SUDZR�WZRU] F ��SUDZR�PDQLIH�
VWXM F �L�SUDZQR�NRU\JXM F ���$��6WHOPDFKRZVNL�]ZUDFD �XZDJ �QD�SRVLDGDQLH�MDNR�
X]HZQ WU]QLHQLH�Z DVQR FL�RUD]�SRVLDGDQLH�MDNR�NRUHNWXU �Z DVQR FL��L�Z�]ZL ]NX�
]�W\P�Z�XVWDZRGDZVWZLH�UROQ\P�Z\UÑ QL �GZLH�WHQGHQFMH�����G QR �GR�XSRU] G�
NRZDQLD�VWDQX�Z DVQR FLRZHJR�SU]H]�GRVWRVRZDQLH�VWDQX�Z DVQR FL�GR�SRVLDGDQLD��
���RGHUZDQLH�VL �RG�VWDQX�Z DVQR FL�L�RSDUFLH�VL �Z\ F]QLH�QD�VWDQLH�SRVLDGDQLD��

0DM F�QD�XZDG]H�]PLDQ �SU]HSLVÑZ�Z�]DNUHVLH�]DVLHG]HQLD�QLHUXFKRPR FL�URO�
Q\FK���FHORZH�MHVW�]ZUÑFHQLH�XZDJL�QD�UHDOL]DFM �ZVND]DQ\FK�QXUWÑZ�XVWDZRGDZ�
F]\FK�ZVSÑ F]H QLH��3RMDZLD�VL �S\WDQLH��F]\�XVWDZRGDZFD�QDGDO�G \�GR�XSRU] G�
NRZDQLD�VWDQX�Z DVQR FLRZHJR�SU]H]�GRVWRVRZDQLH�VWDQX�Z DVQR FL��FR�]DSHZQLD�
LQVW\WXFMD�]DVLHG]HQLD�RUD]�F]\�SRSU]H]�]PLDQ �SU]HSLVÑZ�]�]DNUHVLH�]DVLHG]HQLD�QLH�
QDVW SL R�GH�IDFWR�Z\SDF]HQLH�SUDZQR�NRU\JXM FHM�IXQNFML�SRVLDGDQLD"�

�� 8QLZHUV\WHW� O VNL�
�� 6��.R RG]LHMVNL��-XU\G\F]QD� IXQNFMD�SRVLDGDQLD�� Ä3DOHVWUD´�������QU����V������ WHQ H��(NRQRPLF]QD� L�VSR HF]QD�

IXQNFMD�SRVLDGDQLD��Ä3DOHVWUD´�������QU����V�����
�� $��.XQLFNL���Z���6\VWHP�SUDZD�F\ZLOQHJR��SUDFD�]ELRURZD��W��,,��:URF DZ������
�� (��*QLHZHN��3UDZR�U]HF]RZH��:DUV]DZD�������V������
�� '�� RERV�.RWRZVND��:VSy F]HVQH�IXQNFMH�SRVLDGDQLD�JUXQWyZ�UROQ\FK�QD�JUXQFLH�SU]HSLVyZ�VWDWXXM F\FK�SR�

PRF�XQLMQ �� �Z���5R]SUDZ\� ]� SUDZD�SU\ZDWQHJR��.VL JD�SDPL WNRZD�GHG\NRZDQD�3URIHVRURZL�$OHNVDQGURZL�
2OHV]FH���UHG���$��'D NR�5RHVOHU��-��-DF\V]\Q��0��3D]GDQ��:��3RSLR HN��:DUV]DZD�������V������

�� $��6WHOPDFKRZVNL��,VWRWD�L�IXQNFMD�SRVLDGDQLD��:DUV]DZD�������V���������V������
�� :SURZDG]RQH�SU]HSLVDPL�XVWDZ\�]�GQLD����NZLHWQLD������U��R�ZVWU]\PDQLX�VSU]HGD \�QLHUXFKRPR FL�=DVREX�

: DVQR FL�5ROQHM�6NDUEX�3D VWZD�RUD]�R�]PLDQLH�QLHNWyU\FK�XVWDZ��']�8��]������U���SR]������]H�]P���
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���=DVLHG]HQLH�MDNR�UHDOL]DFMD�NRU\JXM FR�SUDZQHM�
IXQNFML�SRVLDGDQLD

3RVLDGDQLH� UHDOL]XMH�FHO�XSRU] GNRZDQLD�VWRVXQNÑZ�Z DVQR FLRZ\FK��&KRG]L�
WX�SU]HGH�ZV]\VWNLP�R�V\WXDFM ��JG\�]�RNROLF]QR FL�VSUDZRZDQLD�IDNW\F]QHM�Z DG]\�
QDG�U]HF] �PR H�Z\QLNQ �QDE\FLH�SUDZD�Z DVQR FL��'RW\F]\�WR�Z�V]F]HJÑOQR FL�
QDE\FLD�Z DVQR FL�SU]H]�]DVLHG]HQLH���=DVLHG]HQLH� MHVW� LQVW\WXFM �SUDZQ �R�ZLHOR�
ZLHNRZHM�WUDG\FML���-HM�SRGVWDZRZ �IXQNFM �MHVW�QDGDQLH��Z�LQWHUHVLH�SRU] GNX�SUDZ�
QHJR��FKDUDNWHUX�SUDZD�]DGDZQLRQ\P�VWDQRP�IDNW\F]Q\P��Z\WZRU]RQ\P�SU]H]�SR�
]EDZLRQH� W\WX X�SUDZQHJR�G XJROHWQLH� SRVLDGDQLH� FXG]HM� U]HF]\� L� SU]HNV]WD FHQLH�
SRVLDGDF]\�ZH�Z D FLFLHOL����&HOHP�LQVW\WXFML�]DVLHG]HQLD�MHVW�]DWHP�XVXQL FLH�UR]�
ELH QR FL�PL G]\� VWDQHP�SUDZQ\P�D� IDNW\F]Q\P��G XJRWUZD \P�VWDQHP�SRVLDGD�
QLD����=�W\FK�Z]JO GÑZ�PÑZLP\�� H�]DVLHG]HQLH�MHVW�REMDZHP�SUDZQR�NRU\JXM FHM�
IXQNFML�SRVLDGDQLD���� H�MHVW�NRUHNWXU �Z DVQR FL����8]DVDGQLHQLHP�LQVW\WXFML�]DVLH�
G]HQLD�MHVW�UÑZQLH �]DSRELH HQLH�QDUDVWDM F\P�Z�PLDU �XS \ZX�F]DVX�WUXGQR FLRP�
Z�GRZRG]HQLX�L�XVWDOHQLX�SRGPLRWX�SUDZD�Z DVQR FL��NWÑU\�MHVW�XSUDZQLRQ\�GR�UR]�
SRU] G]DQLD�U]HF] ��D�]DUD]HP�RGSRZLHG]LDOQ\�]D�W �U]HF]���

/HJDOL]DFMD�G XJR� LVWQLHM F\FK� VWDQÑZ� IDNW\F]Q\FK� OH \�QLH� W\ONR�Z� LQWHUHVLH�
SRVLDGDF]D��DOH�WDN H�Z�LQWHUHVLH�RJÑOQ\P��3U]HPDZLDM �]D�QL �Z]JO G\�JRVSRGDU�
F]H����*G\E\�QLH�LQVW\WXFMD�]DVLHG]HQLD��SRVLDGDF]�QLH�E\ E\��FKR �MHJR�SRVLDGDQLH�
LVWQLD R�SU]H]�G XJL�F]DV��QLJG\�SHZQ\�F]\�WHJR�SRVLDGDQLD�QLH�]RVWDQLH�SR]EDZLR�
Q\��D�WR�SRGZD D RE\�EH]SLHF]H VWZR�SUDZQH����=�W\FK�SU]\F]\Q�]DVLHG]HQLH�QDOH \�
X]QD �]D�LQVW\WXFM �SRU] GNXM F �L�VWDELOL]XM F �VWDQ�SUDZQ\�U]HF]\���

2JÑOQLH� PÑZL F�� ]DVLHG]HQLH� MHVW� SLHUZRWQ\P� VSRVREHP� QDE\FLD� Z DVQR FL�
U]HF]\�OXE�SUDZD�SU]H]�QLHXSUDZQLRQHJR�SRVLDGDF]D�ZVNXWHN�IDNW\F]QHJR�Z\NRQ\�
ZDQLD�WHJR�SUDZD�SU]H]�RNUH ORQ\�XVWDZ �F]DV��Z�NWÑU\P�Z D FLFLHO�PÑJ �GRFKRG]L

�� 3RVLDGDQLH�E\ R�WDN H�SRGVWDZ �QDE\FLD�Z DVQR FL��SU]\N DGRZR�Z�GHNUHFLH�]�GQLD���ZU]H QLD������U��R�RFKUR�
QLH�L�XUHJXORZDQLX�Z DVQR FL�RVDGQLF]\FK�JRVSRGDUVWZ�FK RSVNLFK�QD�REV]DU]H�=LHP�2G]\VNDQ\FK�RUD]�Z�XVWD�
ZLH�]�GQLD����SD G]LHUQLND������U��R�XUHJXORZDQLX�Z DVQR FL�JRVSRGDUVWZ�UROQ\FK��1DOH \�ZVND]D �� H�SRVLD�
GDQLH�V X \�GR�QDE\FLD�QLH�W\ONR�SUDZD�Z DVQR FL��DOH�WDN H�V X HEQR FL�JUXQWRZHM��PR H�E\ �UyZQLH �SRGVWDZ
URV]F]HQLD�R�Z\NXS�JUXQWX�]JRGQLH�]�DUW������NF�

�� =RE��$��6WHOPDFKRZVNL��,VWRWD�L�IXQNFMD�SRVLDGDQLD��RS��FLW���V����������
��� $�� 6WHOPDFKRZVNL�� �Z��� 6\VWHP�3UDZD� 3U\ZDWQHJR�� 3UDZR� U]HF]RZH�� 7RP� ��� 7�� '\ERZVNL� �UHG����:DUV]DZD�

������V�������6��5XGQLFNL���Z���*��%LHQLHN��6��5XGQLFNL��1LHUXFKRPR FL��3UREOHPDW\ND�SUDZQD��:DUV]DZD�������
V��������(��6NRZUR VND�%RFLDQ���Z���.RGHNV�F\ZLOQ\��7RP�,��.RPHQWDU]�GR�DUW\NX yZ��������� .��3LHWU]\NRZVNL�
�UHG����:DUV]DZD�������V������

��� -��1DF]\ VND���Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��W��,,��: DVQR �L�LQQH�SUDZD�U]HF]RZH��DUW������������0��+DEGDV��
0��)UDV��UHG����:DUV]DZD�������V������

��� (��*QLHZHN��3UDZR�U]HF]RZH��RS��FLW���V��������
��� $��6WHOPDFKRZVNL��,VWRWD�L�IXQNFMD�SRVLDGDQLD��RS��FLW���V��������
��� -��1DF]\ VND���Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��RS��FLW���V������
��� =RE��SRVWDQRZLHQLH�7.�]�GQLD����JUXGQLD������U���7V���������27.�������QU����SR]�����
��� (��-DQHF]NR��=DVLHG]HQLH��=LHORQD�*yUD�������V��������
��� -��1DF]\ VND���Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��RS��FLW���V������
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Z\GDQLD�U]HF]\��DOH�WHJR�QLH�XF]\QL ����=DVLHG]HQLH�MHVW�XZDUXQNRZDQH�W\ONR�SRVLD�
GDQLHP�L�XS \ZHP�F]DVX���

3RVLDGDQLH� SURZDG] FH� GR� ]DVLHG]HQLD�PXVL� E\ � VDPRLVWQH� L� QLHSU]HUZDQH����
6NXWHN�QDE\FLD�QDVW SXMH�]�PRF\�VDPHJR�SUDZD��=�XS \ZHP�RVWDWQLHJR�GQLD�WHUPL�
QX�]DVLHG]HQLD�VDPRLVWQ\�SRVLDGDF]�QDE\ZD�SUDZR�Z DVQR FL�U]HF]\�L�UÑZQRF]H QLH�
]�W\P�GQLHP�JD QLH�SUDZR�Z DVQR FL�GRW\FKF]DVRZHJR�Z D FLFLHOD����

=DVLHG]LH �PR QD�W\ONR�SUDZR�U]HF]RZH��FR�GR�NWÑUHJR�SU]HSLV�SU]HZLGXMH�WDN
PR OLZR ���

��� 5HJXODFMD� SUDZQD� QDE\FLD� Z DVQR FL� QLHUXFKRPR FL� UROQHM
�Z�GURG]H�]DVLHG]HQLD

=JRGQLH� ]� DUW�� ���� �� �� NF�� QDE\ � QLHUXFKRPR � UROQ �Z� UR]XPLHQLX� XVWDZ\�
ZVND]DQHM�Z�DUW����������NF��SU]H]�]DVLHG]HQLH�PR H�W\ONR�UROQLN�LQG\ZLGXDOQ\�Z�UR�
]XPLHQLX�WHM�XVWDZ\��R�LOH�SRZLHU]FKQLD�QDE\ZDQHM�QLHUXFKRPR FL�ZUD]�]�QLHUXFKR�
PR FLDPL�VWDQRZL F\PL�MHJR�Z DVQR �QLH�SU]HNURF]\�����KD�X \WNÑZ�UROQ\FK��-HG�
QRF]H QLH�]JRGQLH�]�WUH FL �DUW�����X�N�X�U��DUW����������NF��Z�QRZ\P�EU]PLHQLX�QLH�
VWRVXMH�VL ��MH HOL�]DVLHG]HQLH�VNR F]\ RE\�VL �SU]HG�XS \ZHP���ODW�RG�GQLD�ZHM FLD�
Z� \FLH�XVWDZ\�R�ZVWU]\PDQLX�VSU]HGD \�QLHUXFKRPR FL�]DVREX�: DVQR FL�5ROQHM�
6NDUEX�3D VWZD�RUD]�R�]PLDQLH�QLHNWÑU\FK�XVWDZ��D�]DWHP�GR����NZLHWQLD������U�

5HJXODFMD�GRW\F] FD�]DVLHG]HQLD�RGZR XMH�VL �GR�ZSURZDG]RQ\FK�GR�SRU] GNX�
SUDZQHJR�SRZR DQ �MX �XVWDZ �]�GQLD����NZLHWQLD������U��SRGVWDZRZ\FK�]DVDG�QD�
E\ZDQLD�QLHUXFKRPR FL�UROQ\FK��WR�MHVW�� H�QDE\ZF �QLHUXFKRPR FL�UROQHM�PR H�E\
Z\ F]QLH�UROQLN�LQG\ZLGXDOQ\��DUW���D�XVW����X�N�X�U���RUD]� H�SRZLHU]FKQLD�QDE\ZD�
QHM�QLHUXFKRPR FL��ZUD]�]�QLHUXFKRPR FLDPL��NWÑUH�QDE\ZFD�MX �SRVLDGD��QLH�PR H�
SU]HNURF]\ �����KD�X \WNÑZ�UROQ\FK��D�SRM FLH�QDE\ZDQLD�QLHUXFKRPR FL�UROQ\FK�
MHVW�DNWXDOQLH�EDUG]R�V]HURNR�UR]XPLDQH���

:VND]DQH�Z\ HM�SU]HSLV\�QLH�VWDQRZL QRYXP�Z�SROVNLP�XVWDZRGDZVWZLH��3R�
GREQ �Z�VZHM�LVWRFLH�UHJODPHQWDFM �Z�QDE\FLX�QLHUXFKRPR FL�UROQHM�Z�GURG]H�]D�
VLHG]HQLD�]DZLHUD �DUW����XVWDZ\�]�GQLD����F]HUZFD������U��R�RJUDQLF]HQLX�SRG]LD X�

��� ,ELGHP��V������������=DVLHG]HQLH�QDOH \�GR�V]HUV]HJR�SRM FLD�LQVW\WXFML�SUDZQ\FK�RNUH ORQ\FK�QD]Z �GDZQR FL��
GR�NWyU\FK�]DOLF]D�VL �UyZQLH �SU]HPLOF]HQLH��SU]HGDZQLHQLH�L�SUHNOX]M ��D�NWyU\FK�FHFK �ZVSyOQ �V �QHJDW\ZQH�
VNXWNL�SUDZQH�GOD�RVRE\�XSUDZQLRQHM�]�XZDJL�QD�QLHZ\NRQDQLH�SU]\V XJXM F\FK�MHM�XSUDZQLH �SU]H]�F]DV�RNUH�
ORQ\�Z�XVWDZLH�

��� $��6WHOPDFKRZVNL���Z���6\VWHP�3UDZD�3U\ZDWQHJR��3UDZR�U]HF]RZH��7RP����RS��FLW���V������
��� 6��5XGQLFNL���Z���*��%LHQLHN��6��5XGQLFNL��1LHUXFKRPR FL��3UREOHPDW\ND�SUDZQD��RS��FLW���V�������
��� -��1DF]\ VND���Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��RS��FLW���V������L�SRZR DQD�WDP�OLWHUDWXUD�
��� 3U]HGH�ZV]\VWNLP�]DVLHG]LH �PR QD��SUDZR�Z DVQR FL��SUDZR�X \WNRZDQLD�ZLHF]\VWHJR��QLHNWyUH�V X HEQR FL�

JUXQWRZH��DUW������NF����V X HEQR �SU]HV\ X��DUW�������NF��Z�]Z��]�DUW������NF���
��� .��&]HUZL VND�.RUDO��3RM FLH�QLHUXFKRPR FL�UROQHM�MDNR�Z\]QDF]QLN�REURWX�QLHUXFKRPR FLDPL�UROQ\PL��Ä5HMHQWÄ�

������QU����V��������
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JRVSRGDUVWZ� UROQ\FK���� SU]HQRV] F�ZV]\VWNLH� V]F]HJÑOQH�SU]HV DQNL� QDE\FLD� L� SR�
G]LD X�JRVSRGDUVWZ�UROQ\FK��RSLVDQH�Z�DUW�����UÑZQLH �GR�QDE\FLD�Z DVQR FL�JUXQWÑZ�
Z�GURG]H�]DVLHG]HQLD����3U]\�WDN�RVWUR�ZVND]DQ\FK�ZDUXQNDFK�QDE\FLD�RU]HF]QLF�
WZR�DNFHSWRZD R�VWDQ�GRW\FKF]DVRZHJR�SRVLDGDQLD��ZVND]XM F�� H�QLH�PD� DGQ\FK�
SU]HV]NÑG�SUDZQ\FK�GR�XWU]\PDQLD�SRG]LD X�JRVSRGDUVWZD�UROQHJR��MDNL�LVWQLD �MX
QD�JUXQFLH�RG�ODW�NLONXQDVWX��FKRFLD �SRZVWD H�Z�Z\QLNX�SRG]LD X�JRVSRGDUVWZD�QLH�
RGSRZLDGDM �SRGVWDZRZHM�QRUPLH�REV]DURZHM��SRVWDQRZLHQLH�61�]�GQLD����VLHUSQLD�
�����U���,,,�&5���������/HJDOLV��

.ROHMQR��QLHRERZL ]XM F\�MX �DUW������NF�����VWDQRZL �� H�QLH�PR QD�QDE\ �SU]H]�
]DVLHG]HQLH� F] FL� QLHUXFKRPR FL� UROQHM�� MH HOL�ZHG XJ� SU]HSLVÑZ� R� RJUDQLF]HQLX�
SRG]LD X�JRVSRGDUVWZ�UROQ\FK�QDE\FLH�WHM�F] FL�QLH�E\ RE\�GRSXV]F]DOQH��3U]HSLV�
WHQ�Z\ F]D �PR OLZR �]DVLHG]HQLD�W\ONR�Z�V\WXDFMDFK�VSU]HF]Q\FK�]�DUW������NF��
L�PLD �]DVWRVRZDQLH�GR�ZV]HONLFK�QLHUXFKRPR FL�UROQ\FK�EH]�Z]JO GX�QD�WR��JG]LH�
E\ \�SR R RQH����&HOHP�WHM�UHJXODFML�E\ R�WR��DE\�QLH�VDQNFMRQRZD �Z�GURG]H�]DVLH�
G]HQLD�VSU]HF]Q\FK�]�SRVWDQRZLHQLDPL�DUW������NF��VWDQÑZ�IDNW\F]Q\FK��NWÑUH�VWUR�
Q\�PRJ �VWZDU]D �Z�]DPLDU]H�REHM FLD�RJUDQLF]HQLD�REURWX����1LHPQLHM�MHGQDN�MXG\�
NDWXUD�RSRZLDGD D�VL �]D�SHZQ\PL�Z\M WNDPL��X]QDM F�QS��]D�GRSXV]F]DOQH�QDE\FLH�
Z DVQR FL�Z�GURG]H�]DVLHG]HQLD�F] FL�G]LD NL�VLHGOLVNRZHM�ZFKRG] FHM�Z�VN DG�JR�
VSRGDUVWZD�SU]H]�VSDGNRELHUF ��NWÑU\�QLH�]DFKRZD �XSUDZQLH �GR�G]LHG]LF]HQLD�JR�
VSRGDUVWZD�UROQHJR��SRU��RU]HF]HQLH�6 GX�1DMZ\ V]HJR�]�GQLD����PDMD������U���,,,�
&=3�������261&3�QU������SR]�����SR]������

���3U]HGPLRW�L�SU]HV DQNL�QDE\FLD�Z DVQR FL�QLHUXFKRPR FL�UROQHM�
Z�GURG]H�]DVLHG]HQLD

3LHUZV] �NZHVWL �MHVW�RNUH OHQLH�SU]HGPLRWX�]DVLHG]HQLD�Z�UR]XPLHQLX�]QRZH�
OL]RZDQ\FK�SU]HSLVÑZ��=JRGQLH�]�DUW����������NF��SU]HGPLRWHP�QDE\FLD�SU]H]�]DVLH�

��� ']�8��QU�����SR]�������XFK\ORQ\�]�GQLHP���VW\F]QLD������U��SU]H]�3U]HSLV\�ZSURZDG]DM FH�.RGHNV�F\ZLOQ\�]�GQLD�
���NZLHWQLD������U���']�8��QU�����SR]������

��� =JRGQLH�]�DUW����JRVSRGDUVWZR�UROQH�PR H�E\ �SRG]LHORQH�Z�GURG]H�]E\FLD�MHJR�F] FL��G]LD X�VSDGNX�DOER�]QLH�
VLHQLD�ZVSy Z DVQR FL� W\ONR�ZWHG\�� JG\� F] FL� XWZRU]RQH�SU]H]�SRG]LD �E G � VDPH�SU]H]� VL �� E G � WH �ZUD]�
]�JUXQWDPL�VWDQRZL F\PL� MX �Z DVQR �QDE\ZF\�RGSRZLDGDM �SRGVWDZRZ\P�QRUPRP�REV]DURZ\P��JRVSRGDU�
VWZR�UROQH�PR H�E\ �SRG�]LHORQH�Z�GURG]H�]E\FLD� OXE�]QLHVLHQLD�ZVSy Z DVQR FL�UyZQLH �ZWHG\��JG\�QDE\ZF
F] FL�JUXQWyZ�Z�GURG]H�]E\FLD�OXE�]QLHVLHQLD�ZVSy Z DVQR FL� MHVW�Z D FLFLHO�JRVSRGDUVWZD�UROQHJR�RGSRZLD�
GDM FHJR�PLQLPDOQ\P�QRUPRP�REV]DURZ\P��D�QDE\ZDQD�F] �JUXQWyZ�PD�ZHM �Z�VN DG�WHJR�JRVSRGDUVWZD��
SU]\�F]\P�����SR]RVWD D�F] �JUXQWyZ�JRVSRGDUVWZD��NWyUH�PD�XOHF�SRG]LD RZL��E G]LH�RGSRZLDGD D�SRGVWDZR�
Z\P�QRUPRP�REV]DURZ\P�OXE����REV]DU�JRVSRGDUVWZD��NWyUH�PD�XOHF�SRG]LD RZL��MHVW�PQLHMV]\�RG�PLQLPDOQ\FK�
QRUP�REV]DURZ\FK��OXE����REV]DU�JRVSRGDUVWZD��NWyUH�PD�XOHF�SRG]LD RZL��MHVW�PQLHMV]\�RG�SRGVWDZRZHM�QRUP\�
REV]DURZHM��DOH�Z�Z\QLNX�SRG]LD X�REV]DU�JRVSRGDUVWZD�QDE\ZF\�SR�MHJR�X]XSH QLHQLX�E G]LH�ZL NV]\�RG�RE�
V]DUX�JRVSRGDUVWZD��NWyUH�PD�XOHF�SRG]LD RZL��E G �WH �WR�RVWDWQLH�JRVSRGDUVWZR�Z�Z\QLNX�SRG]LD X�XOHJQLH�OL�
NZLGDFML��

��� 3U]HSLV�DUW������NF��]RVWD �XFK\ORQ\�XVWDZ �]�GQLD����SD G]LHUQLND������U���']�8��QU�����SR]�������
��� 2JUDQLF]HQLD�Z\S \ZDM FH�]�WHJR�SU]HSLVX�QLH�PLD \�]DVWRVRZDQLD�GR�QDE\FLD�Z�GURG]H�]DVLHG]HQLD�JUXQWyZ�URO�

Q\FK�ZQLHVLRQ\FK�GR�UROQLF]HM�VSy G]LHOQL�SURGXNF\MQHM�W\WX HP�ZN DGX�Z�Z\SDGNDFK�RNUH ORQ\FK�Z�DUW����������
XVWDZ\�R�VSy G]LHOQLDFK�L�LFK�]ZL ]NDFK�]�GQLD����OXWHJR������URNX��']�8�������QU�����SR]������

��� -�6W��3L WNRZVNL���Z���)��% DKXWD��-�6W��3L WNRZVNL��-��3ROLF]NLHZLF]��*RVSRGDUVWZD�UROQH��2EUyW��G]LHG]LF]HQLH��
SRG]LD ��:DUV]DZD�������V�����
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G]HQLH�MHVW�QLHUXFKRPR �UROQD�Z�UR]XPLHQLX�XVWDZ\�ZVND]DQHM�Z�DUW����������NF��
3U]HSLV�DUW����������NF��RGZR XMH�VL �GR�SRM FLD�QLHUXFKRPR FL�UROQHM�Z�UR]XPLH�
QLX�SU]HSLVÑZ�XVWDZ\�R�NV]WD WRZDQLX�XVWURMX�UROQHJR��:HG XJ�DUW����SNW���X�N�X�U��
QLHUXFKRPR �UROQD�WR�QLHUXFKRPR �UROQD�Z�UR]XPLHQLX�NRGHNVX�F\ZLOQHJR��]�Z\�
F]HQLHP�QLHUXFKRPR FL�SR R RQ\FK�QD�REV]DUDFK�SU]H]QDF]RQ\FK�Z�SODQDFK�]D�

JRVSRGDURZDQLD�SU]HVWU]HQQHJR�QD�FHOH� LQQH�QL �UROQH��:HG XJ�DUW������NF��QLHUX�
FKRPR FLDPL�UROQ\PL��JUXQWDPL�UROQ\PL��V �QLHUXFKRPR FL��NWÑUH�V �OXE�PRJ �E\
Z\NRU]\VW\ZDQH�GR�SURZDG]HQLD�G]LD DOQR FL�Z\WZÑUF]HM�Z�UROQLFWZLH�Z�]DNUHVLH�
SURGXNFML�UR OLQQHM�L�]ZLHU] FHM��QLH�Z\ F]DM F�SURGXNFML�RJURGQLF]HM��VDGRZQLF]HM�
L�U\EQHM��3RG�]DNUHV�]DVWRVRZDQLD�QRUP\�Z\QLNDM FHM�]�DUW\NX X���������NF��SRGSD�
GD�]DWHP�ND GD�QLHUXFKRPR �RGSRZLDGDM FD�FKDUDNWHU\VW\FH�]�DUW����SNW���X�N�X�U��
QLH]DOH QLH�RG�MHM�SRZLHU]FKQL��3U]\�XVWDOHQLX�FHFK�QLHUXFKRPR FL�UROQ\FK�SRGOH�
JDM F\FK� V]F]HJÑOQHM� UHJXODFML� ]DVLHG]HQLD� RERM WQH� V � RJUDQLF]HQLD� REV]DURZH�
ZVND]DQH�Z�GHILQLFML�JRVSRGDUVWZD�UROQHJR�]DZDUWHM�Z�X�N�X�U���D�WDN H�QRUPD�����
KD�SRZLHU]FKQL�QLHUXFKRPR FL�UROQHM�GHWHUPLQXM FD�]DNUHV�]DVWRVRZDQLD�UHJXODFML�
X�N�X�U��� NWÑUD� V X \� MHG\QLH�ZVND]DQLX� ]DNUHVX� ]DVWRVRZDQLD� QRUP�Z\QLNDM F\FK�
]�X�N�X�U����-DN�ERZLHP�V XV]QLH�ZVND]D �5��0LFKD RZVNL��SU]HSLV�DUW����������NF��RG�
ZR XMH�VL �GR�UHJXODFML�X�N�X�U��Z�WU]HFK�Z\PLHQLRQ\FK�HQXPHUDW\ZQLH�DVSHNWDFK��
WM���Z�]DNUHVLH�SRM FLD�QLHUXFKRPR FL� UROQHM��SRM FLD� UROQLND� LQG\ZLGXDOQHJR�RUD]�
VSRVREX�RNUH OHQLD�SRZLHU]FKQL�����KD�X \WNÑZ�UROQ\FK�MDNR�JÑUQHJR�SX DSX�JUXQ�
WÑZ�E G F\FK�Z DVQR FL �UROQLND�LQG\ZLGXDOQHJR�]DVLDGDM FHJR�QLHUXFKRPR ��,Q�
Q\PL�V RZ\��SU]HSLV�RGZR XMH�VL �GR�GHILQLFML�QLHUXFKRPR FL�UROQHM��D�QLH�GR�FD HM�
XVWDZ\�L�]DZDUW\FK�Z�QLHM�Z\ F]H �RG�V]F]HJÑOQ\FK�]DVDG�REURWX����

8Z]JO GQLDM F�IDNW�� H�SRM FLH�QLHUXFKRPR FL�UROQHM�ZHG XJ�DUW����SNW���X�N�X�U��
MHVW�Z V]H�QL �SRM FLH�QLHUXFKRPR FL�UROQHM�ZHG XJ�DUW������NF���PR OLZH�MHVW�]D�
WHP��L �GDQD�QLHUXFKRPR �E G]LH�QLHUXFKRPR FL �MHG\QLH�Z�UR]XPLHQLX�DUW������NF��
L�ZWHG\�GR�QDE\ZDQLD�Z�GURG]H�]DVLHG]HQLD�QLHUXFKRPR FL�DUW���������NF��QLH�E �
G]LH�PLD �]DVWRVRZDQLD����7\P�VDP\P�QDE\FLH�WDNLHM�QLHUXFKRPR FL�Z�GURG]H�]DVLH�
G]HQLD�QDVW SXMH�QD�]DVDGDFK�RJÑOQ\FK���

:�OLWHUDWXU]H�SRGM WR�SUREOHP�VNXWNÑZ�SRVLDGDQLD�VDPRLVWQHJR�Z�]DNUHVLH�]D�
VLHG]HQLD�JUXQWX�R�FKDUDNWHU]H�PLHV]DQ\P��F]\OL�F] FLRZR�UROQ\P�L�F] FLRZR�QLH�
UROQ\P��:�SU]\SDGNX�SRVLDGDQLD�VDPRLVWQHJR� WDNLHM�QLHUXFKRPR FL�SU]H]� UROQLND�

��� :�NRQVHNZHQFML�REM WH�]�SHUVSHNW\Z\�RNUH ODQLD�SU]HGPLRWX�]DVLHG]HQLD�V �Z\ F]HQLD�VSRG�VWRVRZDQLD�XVWD�
Z\�R�NV]WD WRZDQLX�XVWURMX�UROQHJR�RNUH ORQH�Z�DUW�����XVWDZ\�]�GQLD����NZLHWQLD������U��R�ZVWU]\PDQLX�VSU]HGD�
\�QLHUXFKRPR FL�=DVREX�: DVQR FL�5ROQHM�6NDUEX�3D VWZD�RUD]�R�]PLDQLH�QLHNWyU\FK�XVWDZ�

��� -��%LHUQDW��1DE\ZDQLH�QLHUXFKRPR FL�UROQ\FK�Z�GURG]H�]DVLHG]HQLD��:\EUDQH�]DJDGQLHQLD�NRQVWUXNF\MQH��Ä6WX�
GLD�3UDZQLF]H��5R]SUDZ\�L�PDWHULD \´�������QU����V�������2GPLHQQLH��&��']LHU]ELFNL��6WZLHUG]HQLH�]DVLHG]HQLD�
QLHUXFKRPR FL�UROQHM��Ä5HMHQW´�������QU����V���������RUD]�FK\ED�5��0LFKD RZVNL��.ZHVWLH�]ZL ]DQH�]�]DVLHG]H�
QLHP�QLHUXFKRPR FL�UROQHM�SU]H]�UROQLND�LQG\ZLGXDOQHJR��Ä6WXGLD�,XULGLFD�/XEOLQHQVLD´��������QU����V������

��� =RE�� V]F]HJy RZH� UR]ZD DQLD� QD� WHQ� WHPDW�� .�� &]HUZL VND�.RUDO�� =DVDG\� REURWX� QLHUXFKRPR FLDPL� UROQ\PL�
Z�SRVW SRZDQLDFK�V GRZ\FK�SR������������U��±�Z\EUDQH�]DJDGQLHQLD��SUDNW\NL�V GRZH��&] ����Ä3U]HJO G�6 �
GRZ\´�������QU����V��������

��� -��%LHUQDW��1DE\ZDQLH�QLHUXFKRPR FL�UROQ\FK�Z�GURG]H�]DVLHG]HQLD��RS��FLW���V������
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LQG\ZLGXDOQHJR�PLHV]DQ\�FKDUDNWHU�SRVLDGDQHJR�JUXQWX�QLH�PD�]QDF]HQLD��SRQLH�
ZD �VNXWHN�]DVLHG]HQLD�E G]LH�GRW\F]\ �FD R FL�JUXQWX��]DUÑZQR�F] FL�UROQHM��MDN�
L�QLHUROQHM��1DWRPLDVW�VSUDZD�RNUH OHQLD�V\WXDFML�SRVLDGDF]D�QLHOHJLW\PXM FHJR�VL
SU]\PLRWHP�UROQLND�LQG\ZLGXDOQHJR�Z�WDNLHM�V\WXDFML�MHVW�SUREOHPDW\F]QD��0R QD�
X]QD �� H�Z�UD]LH�SRVLDGDQLD�SU]H]�RVRE �QLHVSH QLDM F �NU\WHULÑZ�Z\PDJDQ\FK�RG�
UROQLND�LQG\ZLGXDOQHJR�JUXQWX�R�PLHV]DQ\P�FKDUDNWHU]H�VNXWHN�]DVLHG]HQLD�E G]LH�
GRW\F]\ �MHG\QLH�F] FL�QLHUROQHM�JUXQWX���

'UXJ �NZHVWL �V �SU]HV DQNL�]DVLHG]HQLD��3RGNUH OL �QDOH \�� H�SU]HV DQNL�]D�
VLHG]HQLD�QLHUXFKRPR FL�UROQHM�QLH�]RVWD \�ZVND]DQH�Z�DUW����������NF�����OHF]�Z�DUW��
��������L���NF��L�V �QLPL��SRVLDGDQLH�VDPRLVWQH�RUD]�XS \Z�RGSRZLHGQLHJR�F]DVX��
NWÑUHJR�G XJR �MHVW�GHWHUPLQRZDQD�GREU �OXE�] �ZLDU �SRVLDGDF]D��=DWHP�XVWDZR�
GDZFD� QLH� ]PRG\ILNRZD � RJÑOQ\FK� SU]HV DQHN� QDE\ZDQLD� QLHUXFKRPR FL� UROQ\FK�
Z�GURG]H�]DVLHG]HQLD��OHF]�ZSURZDG]L �GRGDWNRZR�Z\ F]HQLH�SRGPLRWRZR�SU]HG�
PLRWRZH���

3LHUZV]H�Z\ F]HQLH�WR�Z\PÑJ�LVWQLHQLD�GRGDWNRZHM�NZDOLILNDFML�SRGPLRWRZHM�
SR�VWURQLH�QDE\ZF\����ERZLHP�QDE\ �SU]H]�]DVLHG]HQLH�QLHUXFKRPR �UROQ �Z�UR�
]XPLHQLX�X�N�X�U��PR H�W\ONR�UROQLN�LQG\ZLGXDOQ\�Z�UR]XPLHQLX�WHM�XVWDZ\��5ROQL�
NLHP�LQG\ZLGXDOQ\P�MHVW�RVRED�IL]\F]QD�E G FD�Z D FLFLHOHP��X \WNRZQLNLHP�ZLH�
F]\VW\P��VDPRLVWQ\P�SRVLDGDF]HP�OXE�G]LHU DZF �QLHUXFKRPR FL�UROQ\FK��NWÑU\FK�
F]QD�SRZLHU]FKQLD�X \WNÑZ�UROQ\FK�QLH�SU]HNUDF]D�����KD��SRVLDGDM FD�NZDOLIL�

NDFMH�UROQLF]H���RUD]�FR�QDMPQLHM�RG���ODW�]DPLHV]ND D�Z�JPLQLH��QD�REV]DU]H�NWÑUHM�
SR R RQD� MHVW� MHGQD�]�QLHUXFKRPR FL� UROQ\FK�ZFKRG] F\FK�Z�VN DG�JRVSRGDUVWZD�
UROQHJR��L�SURZDG] FD�SU]H]�WHQ�RNUHV�RVREL FLH�WR�JRVSRGDUVWZR��DUW����XVW����SNW�
��X�N�X�U����-H OL�QLHUXFKRPR �UROQD�]QDMGXMH�VL �Z�SRVLDGDQLX�PD RQNÑZ��WR�Z\�
VWDUF]DM FH�MHVW�GOD�]DVLHG]HQLD�QLHUXFKRPR FL�� H�UROQLNLHP�LQG\ZLGXDOQ\P�MHVW�MH�
GHQ�]�QLFK���

1D�VNXWHN�RSLVDQ\FK�Z\ HM�Z\PRJÑZ�XVWDZ\�R�NV]WD WRZDQLX�XVWURMX�UROQHJR�
GR�]DVLHG]HQLD�QLHUXFKRPR FL�UROQHM�PR H�GRM �MHG\QLH�ZWHG\��JG\�VDPRLVWQ\�SR�
VLDGDF]�VSH QLD�ZDUXQNL�GR�SU]\SLVDQLD�PX�VWDWXVX�UROQLND�LQG\ZLGXDOQHJR��:�NRQ�
VHNZHQFML�R]QDF]D�WR�� H�QLHUXFKRPR FL�UROQHM�QLH�PR H�]DVLHG]LH �RVRED�SUDZQD�
DQL�MHGQRVWND�RUJDQL]DF\MQD��R�NWÑUHM�PRZD�Z�DUW\NXOH�����NF��-HVW�WR�]QDPLHQQH��

��� 5��0LFKD RZVNL��.ZHVWLH�]ZL ]DQH�]�]DVLHG]HQLHP�QLHUXFKRPR FL�UROQHM�SU]H]�UROQLND�LQG\ZLGXDOQHJR��RS��FLW���
V����������

��� 7DN�Z\GDMH� VL � VXJHURZD �5��0LFKD RZVNL�� .ZHVWLH� ]ZL ]DQH� ]� ]DVLHG]HQLHP�QLHUXFKRPR FL� UROQHM��RS�� FLW���
V������

��� -��1DF]\ VND���Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��RS��FLW���V������
��� -��%LHUQDW��1DE\ZDQLH�QLHUXFKRPR FL�UROQ\FK�Z�GURG]H�]DVLHG]HQLD��RS��FLW���V������
��� 2NUH ORQH�Z�DUW����XVW����SNW���X�N�X�U�
��� 5��0LFKD RZVNL��.ZHVWLH�]ZL ]DQH�]�]DVLHG]HQLHP�QLHUXFKRPR FL�UROQHM��RS��FLW���V����������
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ERZLHP�RJUDQLF]HQLD�REURWX�QLHUXFKRPR FLDPL�UROQ\PL�]QDQH�QLHRERZL ]XM FHPX�
MX �RG�ZLHOX�ODW�DUW������NF��QLH�UR]FL JD \�VL �QD�]DVLHG]HQLH���

:\ F]HQLH�SU]HGPLRWRZH�Z�DUW����������NF��SROHJD�QD�W\P�� H�QDE\FLH�SU]H]�
]DVLHG]HQLH�QLHUXFKRPR FL�UROQHM�PR H�QDVW SL ��R�LOH�SRZLHU]FKQLD�QDE\ZDQHM�QLH�
UXFKRPR FL�ZUD]�]�QLHUXFKRPR FLDPL�VWDQRZL F\PL�Z DVQR �UROQLND�LQG\ZLGXDO�
QHJR�QLH�SU]HNURF]\�����KHNWDUÑZ�X \WNÑZ�UROQ\FK��-DN�SRGNUH OL �5��0LFKD RZVNL��
QLH]UR]XPLD D�MHVW�LQWHQFMD�SUDZRGDZF\�RNUH ODM FHJR�WDNL�Z\PÑJ��$E\�E\ �UROQL�
NLHP�LQG\ZLGXDOQ\P�Z�UR]XPLHQLX�X�N�X�U��� F]QD�SRZLHU]FKQLD�X \WNÑZ�UROQ\FK��
NWÑU\FK�GDQD�RVRED�MHVW�Z D FLFLHOHP��G]LHU DZF �OXE�X \WNRZQLNLHP�ZLHF]\VW\P��
D�WDN H�SR]RVWDM F\FK�Z�SRVLDGDQLX�VDPRLVWQ\P��QLH�PR H�SU]HNURF]\ �ZVND]DQH�
JR�SX DSX��*G\E\�GDQD�RVRED�E\ D�SRVLDGDF]HP�VDPRLVWQ\P�JUXQWÑZ��NWÑUH� F]QLH�
]�LQQ\PL�JUXQWDPL��NWÑU\FK�MHVW�RQD�Z D FLFLHOHP��G]LHU DZF ��X \WNRZQLNLHP�ZLH�
F]\VW\P�F]\�SRVLDGDF]HP�VDPRLVWQ\P��SU]HNUDF]DM �����KD��QLH�E\ DE\�ZÑZF]DV�
UROQLNLHP�LQG\ZLGXDOQ\P�L�QLH�GRV] RE\�GR�]DVLHG]HQLD��:�UD]LH�]DVLHG]HQLD�JUXQWX�
SRVLDGDQHJR�SU]H]�UROQLND�LQG\ZLGXDOQHJR�QDVW SXMH�]PLDQD�]H�VWDQX�IDNW\F]QHJR��
NWÑU\P�MHVW�SRVLDGDQLH��QD�W\WX �SUDZQ\��NWÑU\P�MHVW�QRZR�X]\VNDQH�SUDZR�Z DVQR�
FL��6DPR�]DVLHG]HQLH�QLH�SRZRGXMH�Z�MDNLNROZLHN�VSRVÑE�SRZL NV]HQLD�u�Z]JO �
GHP�VWDQX�VSU]HG�]DVLHG]HQLD�u�SRZLHU]FKQL�]DOLF]DQHM�GR�QRUP\�REV]DURZHM�ZVND�
]DQHM�Z�DUW\NXOH���XVW����X�N�X�U���

���)XQNFMD�NRU\JXM FR�SUDZQD�L�IXQNFMD�RFKURQQD�SRVLDGDQLD

:�OLWHUDWXU]H�SUDZD�F\ZLOQHJR�L�UROQHJR�RFHQLRQR�QHJDW\ZQLH�]PLDQ �SU]HSL�
VÑZ�Z�]DNUHVLH�]DVLHG]HQLD�QLHUXFKRPR FL� UROQ\FK��:VND]DQR�� H� WR� UR]ZL ]DQLH�
Z� DGHQ�VSRVÑE�QLH�FKURQL�WUZD R FL�SURGXNF\MQHM�JRVSRGDUVWZD�UROQHJR��JG\ �]D�
VLHG]HQLH�QDVW SXMH�Z�RGQLHVLHQLX�GR�W\FK�QLHUXFKRPR FL��Z]JO GHP�NWÑU\FK�QLH�V
Z\NRQ\ZDQH�SU]H]�Z D FLFLHOD�XSUDZQLHQLD�Z DGF]H�� F]HJR�SU]HMDZHP� MHVW�P�LQ��
EUDN� UROQLF]HJR� Z\NRU]\VWDQLD� JUXQWX� �LXV� SRVVLGHQGL��� 3RQDGWR� ]ZUÑFRQR� XZD�
J �QD�Z\VW SXM F �QLHZVSÑ PLHUQR �SR]\FML�SU]\�VWRVRZDQLX� LQVW\WXFML�]DVLHG]H�
QLD��MDNR� H�UROQLN�LQG\ZLGXDOQ\�PR H�]DVLHG]LH �ND G �QLHUXFKRPR �EH]�Z]JO GX�
QD�MHM�FKDUDNWHU��L�HZHQWXDOQH�SÑ QLHMV]H�MHM�SU]H]QDF]HQLH���]D �RVRED�QLHSRVLDGD�
M FD�VWDWXVX�UROQLND�LQG\ZLGXDOQHJR�PR H�]DVLHG]LH �MHG\QLH�WH�QLHUXFKRPR FL��NWÑ�
UH�QLH�PDM �FKDUDNWHUX�UROQHJR��&R�ZL FHM��Z\VW SXM FH�UR]UÑ QLHQLH�QLH�]QDMGXMH�
DGQHJR�SU]H R HQLD�QD�]DSHZQLHQLH�Z D FLZHJR�XNV]WD WRZDQLD�VWUXNWXU\�DJUDUQHM�
Z�3ROVFH���

��� $��%LHUDQRZVNL��'HNRPSR]\FMD�NRQVWUXNFML�]DVLHG]HQLD�Z�QRZ\P�UH LPLH�RJUDQLF]H �QDE\FLD�Z DVQR FL�QLHUX�
FKRPR FL�UROQHM�±�]DJDGQLHQLD�Z ] RZH�L�XZDJL�GH�OHJH�IHUHQGD��Ä5HMHQW´��������QU����V�����

��� 5��0LFKD RZVNL��.ZHVWLH�]ZL ]DQH�]�]DVLHG]HQLHP�QLHUXFKRPR FL�UROQHM�����RS��FLW���V������
��� $��-XUFHZLF]��:S \Z�XVWDZ\�]�GQLD����NZLHWQLD������U��R�ZVWU]\PDQLX�VSU]HGD \�QLHUXFKRPR FL�=DVREX�: D�

VQR FL�5ROQHM�6NDUEX�3D VWZD�QD�NV]WD WRZDQLH�XVWURMX�UROQHJR�±�]DJDGQLHQLD�Z\EUDQH��Ä6WXGLD�,XULGLFD�$JUDULD´�
W������������V������
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'DOHM��]DVDGQLH�SRGNUH ORQR�� H�UHJXODFMD�SU]HZLG]LDQD�Z�DUW����������NF��SRG�
ZD D� ]D R HQLD� NRQVWUXNF\MQH� LQVW\WXFML� ]DVLHG]HQLD�� ,QVW\WXFMD� WD� V X \� ERZLHP�
XVDQNFMRQRZDQLX�VWDQÑZ�IDNW\F]Q\FK��Z�NWÑU\FK�SRGPLRW�QLHE G F\�Z D FLFLHOHP�
UHDOL]XMH�Z�VSRVÑE�G XJRWUZD \�VZRMH�XSUDZQLHQLD�GR�U]HF]\�MDNR�Z D FLFLHO��1DE\�
FLH�Z DVQR FL�SU]H]�SRGPLRW�]DVLDGXM F\�MHVW�SU]\�W\P�NRQVHNZHQFM �EUDNX�DNW\Z�
QR FL�Z�]DNUHVLH�UHDOL]DFML�XSUDZQLH �Z D FLFLHOVNLFK�SU]H]�Z D FLFLHOD�U]HF]\��QLH�
UXFKRPR FL���3U]\�WDNLP�SRVWU]HJDQLX�LQVW\WXFML�]DVLHG]HQLD�WUXGQR�X]QD �]D�V XV]QH�
Z\ F]HQLH�PR OLZR FL�]DVLHG]HQLD�QLHUXFKRPR FL�UROQHM��JG\�Z D FLFLHO�WHM�QLHUX�
FKRPR FL�Z�VSRVÑE�G XJRWUZD \�QLH�Z\NRQXMH�Z DG]WZD�QDG�U]HF] ��3URZDG]L�RQR�
GR�SHWU\ILNDFML� UR]ZDUVWZLHQLD�VIHU\� IDNWX� L�SUDZD��JRG] F�Z�EH]SLHF]H VWZR�RE�
URWX� L� LQWHUHV� SXEOLF]Q\��7DN� J ERND� LQJHUHQFMD�Z� SU]HSLV\� NRGHNVRZH� GRW\F] �
FH� ]DVLHG]HQLD� ]RVWD D�QD]ZDQD�Z� OLWHUDWXU]H�GHNRPSR]\FM �NRQVWUXNFML� ]DVLHG]H�
QLD��ZVND]XM F�� H�LQVW\WXFM �]DVLHG]HQLD�ZW RF]RQR�u�ZEUHZ�MHM�QDWXU]H�u�Z�V\VWHP�
RJUDQLF]H ��NRQWUROL��REURWX�QLHUXFKRPR FLDPL��D�ZSURZDG]HQLH��MDN�L�NV]WD W�XUH�
JXORZDQLD� QRUPXM FHJR� QDE\ZDQLH� QLHUXFKRPR FL� UROQ\FK�Z� GURG]H� ]DVLHG]HQLD�
EXG] �SRZD QH�]DVWU]H HQLD�PL G]\�LQQ\PL�QD�SR]LRPLH�NRQVWUXNF\MQ\P����

3RM FLD� eGHNRPSR]\FMDs� X \ �:�� 3D NR� Z� RGQLHVLHQLX� GR� SUDZD� Z DVQR FL��
SU]\�F]\P�ZVND]D �RQ�QD�GZD�]QDF]HQLD�WHJR�RNUH OHQLD��]�NWÑU\FK�MHGQR�RGQRVL�VL
GR�eXQLZHUVDOQR FLs��D�GUXJLH�GR�eSH QR FLs�SUDZD�Z DVQR FL��2�LOH�GHNRPSR]\FMD�
XQLZHUVDOQR FL�SUDZD�Z DVQR FL�XMDZQLD D�VL �u�ZHG XJ�$XWRUD�u�Z�SURFHVLH�]UÑ �
QLFRZDQLD�PRGHOX�Z DVQR FL��R�W\OH�GUXJL�W\S�GHNRPSR]\FML�u�FR�LQWHUHVXM FH�]�SHU�
VSHNW\Z\�SRGM WHM�SUREOHPDW\NL�u�RGQRVL � VL �GR� WHM� WUH FL����:� WDN�SU]\M WHM�SHU�
VSHNW\ZLH�VSÑMU]P\�MHV]F]H�UD]�QD�LQVW\WXFMH�]DVLHG]HQLD�RUD]�SRVLDGDQLD��2]QDF]D�
WR�ZJO G�QD��D�ZL F�QD�LVWRW �L�IXQNFMH�SRVLDGDQLD��:HG XJ�GRPLQXM FHJR�VWDQRZLVND�
SRVLDGDQLH�MHVW�VWDQHP�IDNW\F]Q\P����3RVLDGDQLH�WR�Z DGDQLH�U]HF] �]�ZRO �Z DGD�
QLD�GOD�VLHELH�R�FKDUDNWHU]H�WUZD \P����=�SRVLDGDQLHP�XVWDZD�ZL H�MHGQDN�RNUH OR�
QH�VNXWNL�SUDZQH��D�MHGQ\P�]�QLFK�MHVW�]DVLHG]HQLH��7R�Z D QLH�Z�LQVW\WXFML�]DVLH�
G]HQLD�REMDZLD�VL �IXQNFMD�NRQVWUXNF\MQR�SUDZQD��NRU\JXM FD�SUDZQD��SRVLDGDQLD��
0L G]\�LQQ\PL�Z�WHM�IXQNFML�UHDOL]XMH�FHO�XSRU] GNRZDQLD�VWRVXQNÑZ�Z DVQR FLR�
Z\FK����7\PF]DVHP�ZSURZDG]HQLH�QRZHM� UHJXODFML�NRGHNVRZHM�Z�]DNUHVLH�]DVLH�
G]HQLD�QLHUXFKRPR FL�UROQHM�SRZRGXMH�Z\SDF]HQLH�WHM�IXQNFML�SRVLDGDQLD��']LHMH�VL
WDN�Z�SU]\SDGNX��JG\�RVRED��NWÑUD�SRVLDGD�QLHUXFKRPR �UROQ �L�VSH QLD�SU]HV DQNL�
]DVLHG]HQLD�ZVND]DQH�Z�DUW����������L���NF���DOH�QLH�PD�VWDWXVX�UROQLND�LQG\ZLGXDO�

��� $��%LHUDQRZVNL��'HNRPSR]\FMD�NRQVWUXNFML�]DVLHG]HQLD�����RS��FLW���V�����L�Q��
��� :��3D NR��2�SUDZLH�Z DVQR FL�L�MHJR�ZVSy F]HVQ\FK�IXQNFMDFK��.DWRZLFH�������5HSULQW���V��������
��� -�� ,JQDWRZLF]�� 2FKURQD� SRVLDGDQLD�� :DUV]DZD� ������ V�� ���������$�� .XQLFNL�� �Z��� 6\VWHP� SUDZD� F\ZLOQHJR��

RS��FLW���V�����������0��*RF RZVNL��3RVLDGDQLH�Z�XM FLX�NRGHNVX�F\ZLOQHJR��3UDZR�SRGPLRWRZH�F]\�VWDQ�IDNW\F]�
Q\"���Ä3D VWZR�L�3UDZR´�������QU����V���������0��.UDMHZVNL��&KDUDNWHU�SUDZQ\�SU]HQLHVLHQLD�SRVLDGDQLD��6WXGLD�
3UDZD�3U\ZDWQHJR�������7RP������V���������

��� -��.R]L VND���Z���.RGHNV�F\ZLOQ\��.RPHQWDU]��7RP�,,��: DVQR �L�LQQH�SUDZD�U]HF]RZH��DUW������������0��+DE�
GDV��0��)UDV��UHG����:DUV]DZD�������V����������

��� -��*R DF]\ VNL���Z���6\VWHP�SUDZD�SU\ZDWQHJR��3UDZR�U]HF]RZH��7RP����(��*QLHZHN��UHG����:DUV]DZD�������
V���������
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QHJR��&R�ZL FHM��Z�UD]LH�JG\E\�SRVLDGDF]�VDPRLVWQ\�QLH�VSH QLD �NU\WHULÑZ�GHILQL�
F\MQ\FK�UROQLND�LQG\ZLGXDOQHJR��D�VSH QLD E\�SU]HV DQN �RNUHVX�SRVLDGDQLD�SRWU]HE�
QHJR�GOD�]DVLHG]HQLD��ZÑZF]DV�VNXWHN�Z�SRVWDFL�]DVLHG]HQLD�QDVW SL �PR H�GRSLHUR�
Z�PRPHQFLH��Z�NWÑU\P�SRVLDGDF]�VSH QL�ZV]\VWNLH�Z\PRJL�XVWDZRZH�UROQLND�LQ�
G\ZLGXDOQHJR��SU]\�F]\P�Z\PRJL�]DZDUWH�Z�GHILQLFML�UROQLND�LQG\ZLGXDOQHJR�Z\�
VWDUF]\�VSH QLD �Z�PRPHQFLH�QDE\FLD�SU]H]�]DVLHG]HQLH�Z DVQR FL�D�QLH�SU]H]�FD \�
RNUHV�]DVLHG]HQLD����-�6W��3L WRZVNL�ZVND]\ZD �� H�SRVLDGDQLH�MHVW�VWDQHP�IDNW\F]�
Q\P��NWÑU\�PR H�QLH�E\ �]JRGQ\�]�SUDZHP��DOH�PLPR�WR�u�Z\M WNLHP�DUW������NF��u�
SURZDG]L�GR�]DVLHG]HQLD����:�NRQVHNZHQFML�SRVLDGDQLH�QLH�VSH QLD�VZRMHM�IXQNFML��
QLH�VWDQRZL�NRUHNWXU\�Z DVQR FL�SU]HMDZLDM FHM�VL �Z�G HQLX�GR�GRVWRVRZDQLD�VWD�
QX�SUDZQHJR�GR�XN DGX�VWRVXQNÑZ�IDNW\F]Q\FK�

&]\� PR QD� ]DWHP� MHGQR]QDF]QLH� VWZLHUG]L �� H� SRVLDGDQLH� QLH� IXQNFMRQXMH�
L�W\P�VDP\P�MHVW�SXVWH��MD RZH��QXGD�SRVVHVVLR�"�3UÑEXM F�RGSRZLHG]LH �QD�WR�S\�
WDQLH�QDOH \�]DVWDQRZL �VL �QDG�SRZRGHP�]PLDQ�SU]HSLVÑZ�Z�]DNUHVLH�]DVLHG]HQLD��
=DSHZQH� LGHRORJLF]Q\P�X]DVDGQLHQLHP�GOD�ZSURZDG]HQLD�QRZHOL]DFML� W\FK�SU]H�
SLVÑZ� V � RNROLF]QR FL�ZVND]DQH� SU]H]� XVWDZRGDZF �Z� X]DVDGQLHQLX� GR� SURMHNWX�
XVWDZ\���� JG]LH� u� MDN� F]\WDP\� u� FHOHP�ZSURZDG]HQLD�ZVND]DQHJR� XUHJXORZDQLD�
E\ R� ]DSRELH HQLH� REFKRG]HQLX� SU]HSLVÑZ� QRUPXM F\FK� REUÑW� QLHUXFKRPR FLDPL�
UROQ\PL�� UHDOL]XM F\� NRQVW\WXF\MQ � ]DVDG � RSDUFLD� XVWURMX� UROQHJR� QD� JRVSRGDU�
VWZDFK�URG]LQQ\FK�L�]DSHZQLHQLH��E\�QLHUXFKRPR FL�UROQH�SR]RVWDZD \�Z�G\VSR]\�
FML��Z�V]F]HJÑOQR FL�E\ \�Z DVQR FL �RVÑE�IDNW\F]QLH�SURZDG] F\FK�JRVSRGDUVWZD�
UROQH�L�RVÑE�SURZDG] F\FK�G]LD DOQR �Z\WZÑUF] �Z�UROQLFWZLH���

=DVWDQDZLDQLH�VL �QDG�SU]\F]\Q �QRZHOL]DFML�SU]HSLVÑZ�Z�]DNUHVLH�]DVLHG]H�
QLD�PD�MHGQDN H�V]HUV]\�NRQWHNVW��-HVW�]DUD]HP�S\WDQLHP�R�WHQGHQFMH�XVWDZRGDZ�
F\�Z�]DNUHVLH�XUHJXORZDQLD�SRVLDGDQLD��:\GDMH�VL �� H�DNWXDOQLH�XVWDZRGDZFD�RG�
V]HG �RG�QXUWX�eXSRU] GNRZDQLD�VWDQX�Z DVQR FLRZHJR�SU]H]�GRVWRVRZDQLH�VWD�QX�
Z DVQR FL�GR�SRVLDGDQLDs��QD�U]HF]�eRGHUZDQLD�VL �RG�VWDQX�Z DVQR FL�L�RSDUFLD�VL
Z\ F]QLH�QD�VWDQLH�SRVLDGDQLDs��:�OLWHUDWXU]H�ZVND]\ZDQR�MX �QD�DNW\�SUDZQH��NWÑ�
UH�Z�SU]HV] R FL�RGQRVL \�VL �GR�WHJR�QXUWX����7HQGHQFMD�RGQRV]HQLD�VL �ZSURVW�GR�
VWDQX� SRVLDGDQLD� L�ZL ]DQLD� ]� QLP�RNUH ORQ\FK� VNXWNÑZ�SUDZQ\FK� MHVW� QDGDO�ZL�
GRF]QD�Z�]DNUHVLH�REFL DQLD�SRGDWNDPL�JUXQWRZ\PL��RERZL ]NDPL�]�]DNUHVX�XEH]�
SLHF]H �VSR HF]Q\FK�L�XEH]SLHF]H �PDM WNRZ\FK����.LHUXQHN�WHQ�MHVW�WH �ZLGRF]Q\�
Z�WUH FL�GHILQLFML�JRVSRGDUVWZD�UROQHJR�]�DUW������NF���JG]LH�XVWDZRGDZFD�RGHUZD
VL �RG�NU\WHULXP�Z DVQR FL��GR�NWÑUHJR�ZSURVW�RGQRVL D�VL �GHILQLFMD�]DZDUWD�Z�UR]�

��� $��%LHUDQRZVNL��'HNRPSR]\FMD�NRQVWUXNFML�]DVLHG]HQLD�����RS��FLW���V���������5��0LFKD RZVNL��.ZHVWLH�]ZL ]DQH�
]�]DVLHG]HQLHP�QLHUXFKRPR FL�UROQHM�����RS��FLW���V������

��� -�6W��3L WRZVNL���Z���)��% DKXWD��-�6W��3L WRZVNL��-��3ROLF]NLHZLF]��*RVSRGDUVWZD�UROQH�����RS��FLW���V�����
��� 'UXN�6HMPX�53�9,,,�NDGHQFML�QU�����]�GQLD���PDUFD������U���X]DVDGQLHQLH��V�����
��� 3RZR XM �]D�-��%LHUQDWHP��1DE\ZDQLH�QLHUXFKRPR FL�UROQ\FK�Z�GURG]H�]DVLHG]HQLD�����RS��FLW���V������
��� =RE��$��6WHOPDFKRZVNL��,VWRWD�L�IXQNFMD�SRVLDGDQLD��RS��FLW���V����������
��� '�� RERV�.RWRZVND��:VSy F]HVQH�IXQNFMH�SRVLDGDQLD�JUXQWyZ�UROQ\FK��RS��FLW���V������
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SRU] G]HQLX�5DG\�0LQLVWUÑZ�]�GQLD���� OLVWRSDGD������ U��Z�VSUDZLH�SU]HQRV]HQLD�
Z DVQR FL�QLHUXFKRPR FL� UROQ\FK��]QRV]HQLD�Z DVQR FL� WDNLFK�QLHUXFKRPR FL�RUD]�
G]LHG]LF]HQLD�JRVSRGDUVWZ�UROQ\FK����3RGREQLH�Z�GHILQLFML�JRVSRGDUVWZD�URG]LQQH�
JR� EUDN� RGZR DQLD� GR� SUDZD�Z DVQR FL� �DUW�� �� X�N�X�U���� D� GHILQLFMD� UROQLND� LQG\�
ZLGXDOQHJR� �DUW�� �� X�N�X�U��� QDZL ]XMH� GR� UÑ Q\FK� W\WX ÑZ�SUDZQ\FK� GR� X \WNÑZ�
UROQ\FK��Z�W\P�ZSURVW�GR�SRVLDGDQLD�VDPRLVWQHJR�L�]DOH QHJR��G]LHU DZD���$NWXDO�
QLH�X]QDMH�VL �� H�GR�SURZDG]HQLD�JRVSRGDUVWZD�UROQHJR�Z\VWDUF]\�IDNW\F]QD�PR �
OLZR �NRU]\VWDQLD�]�JUXQWÑZ�UROQ\FK��QLH]DOH QLH�RG�URG]DMX� W\WX X�SUDZQHJR�GR�
W\FK�JUXQWÑZ����3U]HSLV\�GRW\F] FH�XPRZ\�NRQWUDNWDFML�RGQRV] �VL �GR�SU]HQLHVLH�
QLD�SRVLDGDQLD� �DUW������ L�����NF����.ROHMQ\�SU]\N DG�GDM �SU]HSLV\�XVWDZ\�]�GQLD�
���ZU]H QLD������U��R�ODVDFK����JG]LH�GHILQLFMD�Z D FLFLHOD�ODVX�WDN H�QDZL ]XMH�GR�
SRVLDGDQLD� VDPRLVWQHJR� L� ]DOH QHJR��:UHV]FLH��ZSURZDG]HQLH� SL FLROHWQLHJR�PR�
UDWRULXP�QD�VSU]HGD �QLHUXFKRPR FL�DOER�LFK�F] FL�ZFKRG] F\FK�Z�VN DG�=DVREX�
: DVQR FL�5ROQHM�6NDUEX�3D VWZD���VSRZRGRZD R�SU]HVXQL FLH�DNFHQWX�Z�JRVSRGD�
URZDQLX�QLHUXFKRPR FLDPL�=DVREX�QD�G]LHU DZ ��D�ZL F�SRVLDGDQLH��

:VSÑ F]H QLH� ZVND]DQ\� NLHUXQHN� XVWDZRGDZF]\� XPDFQLD� VL �� FR� ZL H� VL
]�SU]HSLVDPL�GRW\F] F\PL�]DVDG� L� WU\EX�SU]\]QDZDQLD�SRPRF\�XQLMQHM��7DNLH�SR�
GHM FLH�XVWDZRGDZF\�Z\QLND�VW G�� H�RFKURQD�Z�W\FK�SU]HSLVDFK�MHVW�RNUH ODQD�QLH�
SU]H]�W\WX �GR�JUXQWX��OHF]�SU]H]�IXQNFMH�VSH QLDQH�SU]H]�WHQ�JUXQW��SURGXNF\MQD�� UR�
GRZLVNRZD��VSR HF]QD�����:�RU]HF]QLFWZLH�V GÑZ�DGPLQLVWUDF\MQ\FK�SRGNUH OD�VL ��
H�GOD�X]\VNDQLD�SRPRF\�XQLMQHM�NRQLHF]QH�MHVW�IDNW\F]QH�SRVLDGDQLH�JRVSRGDUVWZD�
UROQHJR�� D� QLH� W\WX X� SUDZQHJR�Z DVQR FL�� 7\WX HP� XSUDZQLDM F\P� GR� X]\VNDQLD�
S DWQR FL�MHVW�SRVLDGDQLH�JRVSRGDUVWZD�UROQHJR�Z�UR]XPLHQLX�DUW������NF��3RVLDGD�
QLH�R]QDF]D�]DWHP�VWDQ�IDNW\F]Q\��NWÑUHJR�LVWRW �MHVW�IL]\F]QH�Z DG]WZR�QDG�U]HF]
]�]DPLDUHP�Z DGDQLD�U]HF] �GOD�VLHELH��&R�ZL FHM��SRVLDGDF]HP�VDPRLVWQ\P�OXE�]D�
OH Q\P�PR H�E\ �UÑZQLH �RVRED�QLHPDM FD� DGQHJR�W\WX X�SUDZQHJR�GR�SRVLDGDQLD��
3U]\PLRW�SRVLDGDF]D�PD�WDN H�RVRED�Z DGDM FD�U]HF] �Z�] HM�ZLHU]H��:�RGQLHVLHQLX�
GR�VSUDZ�R�SU]\]QDQLH�S DWQR FL�GR�G]LD HN�UROQ\FK�SU]HV DQND�SRVLDGDQLD�G]LD NL�
UROQHM�QLH�PR H�E\ �ZL F�UR]XPLDQD�MDNR�XVWDOHQLH�W\WX X�SUDZQHJR��]�NWÑUHJR�Z\�
QLND�WR�SRVLDGDQLH����3RGNUH OD�VL �GRGDWNRZR�� H�SRVW SRZDQLD�Z�SU]HGPLRFLH�GR�

��� 7HNVW�MHGQ��']�8��������QU�����SR]������]H�]P�
��� 5�� %XG]LQRZVNL�� 3RM FLH� JRVSRGDUVWZD� UROQHJR� ZHG XJ� NRGHNVX� F\ZLOQHJR� �UR]ZD DQLD� QD� WOH� DUW�� ����NF����

Ä5XFK�3UDZQLF]\��(NRQRPLF]Q\�L�6RFMRORJLF]Q\´�������QU����V�����L�����WHQ H��.RQFHSFMD�JRVSRGDUVWZD�UROQHJR�
Z�SUDZLH�UROQ\P��3R]QD �������V������-��*yUHFNL��*RVSRGDUVWZR�UROQH�MDNR�SU]HGPLRW�]DVWDZX��Ä5HMHQW´�������
QU����V������RU]HF]QLFWZR�±�QS��SRVWDQRZLHQLH�61�]�GQLD���SD G]LHUQLND������U���,,,�&.1�������/HJDOLV��Z\URN�
:6$�Z�2OV]W\QLH�]�GQLD���PDUFD������U���,�6$�,���������/HJDOLV�

��� 7HNVW�MHGQ��']�8��]������U���SR]�������]H�]P��
��� 3U]HSLV�DUW����XVWDZ\�]�GQLD����NZLHWQLD������U��R�ZVWU]\PDQLX�VSU]HGD \�QLHUXFKRPR FL�=DVREX�: DVQR FL�5RO�

QHM�6NDUEX�3D VWZD�RUD]�]PLDQLH�QLHNWyU\FK�XVWDZ��']�8��]������U���SR]�������
��� '�� RERV�.RWRZVND��:VSy F]HVQH�IXQNFMH�SRVLDGDQLD�JUXQWyZ�UROQ\FK�����RS��FLW���V������
��� 7DN��:6$�]�VLHG]LE �Z�2OV]W\QLH�Z�Z\URNX�]�GQLD����OLSFD������U���,�6$�2O���������/HJDOLV��D�WDN H�QS��Z\URNL�

16$��]��GQLD����VW\F]QLD������U���,,�*6.��������RU�D]�]�GQLD���ZU]H QLD������U���,,�*6.���������RU]HF]HQLD�QVD�
JRY�SO�



3RVVHVVLR�QXGD��F]\OL�F]\�LVWQLHMH�MHV]F]H�IXQNFMD�SUDZQR�NRU\JXM FD�SRVLDGDQLD���

��&1+�����������5+#�����������

S DW�GR�JUXQWÑZ�UROQ\FK�QLH�PRJ �V X \ �UHJXORZDQLX�Z DVQR FL�JRVSRGDUVWZ�URO�
Q\FK��Z\URN�:6$�Z�3R]QDQLX��,,,�6$�3R��������

.RQNOXGXM F�ZVND]D �QDOH \�� H�SRPLPR�]PLDQ\�SU]HSLVÑZ�Z�]DNUHVLH�]DVLH�
G]HQLD�QLHUXFKRPR FL�UROQ\FK��SRVLDGDQLH�QLH�MHVW�SXVWH��D�MHJR�IXQNFMD�SUDZQR�NR�
U\JXM FD�G]LD D�QDGDO��-HVW�WDN�]�XZDJL�QD�GUXJL�DVSHNW�WHM�IXQNFML�SU]HMDZLDM FHM�VL
Z�XVWDZRGDZVWZLH��NWÑUH�RGZR XMH�VL �ZSURVW�GR�SRVLDGDQLD��DEVWUDKXM F�FR�GR�]D�
VDG\�RG� W\WX X�Z DVQR FL��1LH�PR QD�VWZLHUG]L �� H�SRVLDGDQLH� MHVW� VWDSLDQH�ZUD]�
]�XS \ZHP�F]DVX�]�Z DVQR FL ����OHF]�ZU F]�DEVWUDKXMH�RG�LFK�UR]UÑ QLHQLD��:�W\P�
VHQVLH�SRVLDGDF]�MHVW�XVWDZLDQ\�QD�UÑZQL�]�Z D FLFLHOHP��:�NRQVHNZHQFML�Z D FL�
FLHO�RGG]LHOD�VL �RG�SU]HGPLRWX�VZRMHM�Z DVQR FL��D�JRVSRGDUVWZR�SURZDG]L�SRVLD�
GDF]�QLHPDM F\�W\WX X�Z DVQR FL��=H�Z]JO GX�QD�UR]ZÑM�XVWDZRGDZVWZD�XQLMQHJR�
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