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SU]HGVWDZLDMĄF\�UR]ZLĄ]DQLH��QS�

PRGHORZDQLH�PROHNXà��PDSD
ORJLVW\F]QD�
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0RGXà��2EOLF]HQLD�NZDQWRZH
7\WXà��.ZDQWRZH�UR]ZLĄ]DQLD�GOD�U]HF]\ZLVW\FK�SUREOHPyZ
8NàDG��$��SR]LRPR�°�SRG]LHORQ\�QD���F]ĉĝFL
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0RGXà��2EOLF]HQLD�NZDQWRZH
=DGDQLH���°�%LW�NODV\F]Q\
1DU\VXM�REZyG�SRND]XMĄF\�NXELW�Z�VWDQLH�_�ോ�
�1DU\VXM�EUDPNL�OXE�Xĩ\M�PDàHJR�SROD�

-DNLH�MHVW�SUDZGRSRGRELHēVWZR�]PLHU]HQLD�VWDQX�_�ോ"�BBBBBBBBBBBB��

=DGDQLH���°�6XSHUSR]\FMD
=DVWRVXM�EUDPNĉ�+�GR�NXELWX�_�ോ
1DU\VXM�REZyG�WXWDM�

3UDZGRSRGRELHēVWZD�SRPLDUX�
_�ോ�Ĺ�BBBBBBB�
_�ോ�Ĺ�BBBBBBB�
&R�R]QDF]DMĄ�WH�Z\QLNL�ZàDVQ\PL�VàRZDPL"
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0RGXà��2EOLF]HQLD�NZDQWRZH
7\WXà��²3ODF�]DEDZ�NXELWX³
$UNXV]�V\PXODFML�NXELWX��X]XSHàQLHQLH�GR�NDUW\�XF]QLD�

%LW�NODV\F]Q\ 6XSHUSRVLWLRQ

1DU\VXM�REZyG�GOD�_�ോ�OXE�_�ോ
3\WDQLH��²&R�VLĉ�VWDQLH�SR
]DVWRVRZDQLX�EUDPNL�;"³

6XSHUSR]\FMD
=DVWRVXM�EUDPNĉ�+�GR�_�ോ
'LDJUDP�� VIHUD� %ORFKD� SRND]XMĄFD
SUDZGRSRGRELHēVWZR������
3ROHFHQLH�� ²:\MDĝQLM�� GODF]HJR� WR� UyĩQL
VLĉ�RG�ORVRZRĝFL³
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�#(�(-)1�(�� *,4�4� �(#m� �/,)*�$-%MŅ� �3,�þ)(�� *)!&M�3� #� )*#(#�� (�&�þM� 13�M�4(#�� �)� �/.),®1� #
(#�%)(#��4(#�� )�41#�,�#��&�$M� -.�()1#-%)� �(##� �/,)*�$-%#�$� �(#� Ų!�(�$#� ��,)�)1�$Ņ� Ų(#� �(#�
�/,)*�$-%�ņ��(#�#(-.3./�$��*,434(�$M����) #(�(-)1�(#��(#��*)()-4M�4��(#��)�*)1#��4#�&()Ê�#Ņ

0RGXà��2EOLF]HQLD�NZDQWRZH
7\WXà��0RMH�]DVWRVRZDQLH�NZDQWRZH
1DU\VXM�V]NLF��SURVW\�GLDJUDP�OXE�PDSĉ�P\ĝOL�SU]HGVWDZLDMĄFĄ
U]HF]\ZLVW\�SUREOHP��NWyU\�PRJĄ�UR]ZLĄ]Dû�NRPSXWHU\�NZDQWRZH

0RMH�]DVWRVRZDQLH�GRW\F]\�G]LHG]LQ\��BBBBBBBBBBBBBBBBBBBBBBBBBBB
3RPRĩH�SRSU]H]�
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0RGXà��2EOLF]HQLD�NZDQWRZH

3U]HF]\WDM�VFHQDULXV]�SRQLĩHM�
²'XĩD�ILUPD�WHFKQRORJLF]QD�VWZRU]\àD�SLHUZV]\�SRWĉĩQ\�NRPSXWHU
NZDQWRZ\�L�PRĩH�WHUD]�]àDPDû�ZLĉNV]Rĝû�REHFQ\FK�]DEH]SLHF]Hē
LQWHUQHWRZ\FK�³�
:\SLV]�MHGQĄ�SRWHQFMDOQĄ�NRU]\ĝû�L�MHGQR�SRWHQFMDOQH�U\]\NR�

.RU]\ĝû�
5\]\NR�

-DNLH�MHGQR�S\WDQLH�]DGDàE\ĝ�]DGDàDE\ĝ�QD�WHPDW�WHJR��NWR�NRQWUROXMH
REOLF]HQLD�NZDQWRZH"

'RGDWNRZH�VFHQDULXV]H�HW\F]QH�
².ZDQWRZD�V]WXF]QD�LQWHOLJHQFMD�]DVWĉSXMH�OHNDU]\�Z�GLDJQR]LH�³
²)LUPD�Z\NRU]\VWXMH�REOLF]HQLD�NZDQWRZH�GR�SU]HZLG\ZDQLD
]DFKRZDē�SU]HVWĉSF]\FK�³
²:V]\VWNLH�KDVàD�VWDMĄ�VLĉ�SRGDWQH�Z�FLĄJX�NLONX�PLQXW�³

3\WDQLD�GOD�XF]QLyZ�
-DNLH�VĄ�NRU]\ĝFL"
-DNLH�MHVW�U\]\NR"
.WR�SRZLQLHQ�GHF\GRZDû�R�Z\NRU]\VWDQLX�WHM�WHFKQRORJLL"
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0RGXà��2EOLF]HQLD�NZDQWRZH
:\REUDħ�VRELH��ĩH�XELHJDV]�VLĉ�R�ILQDQVRZDQLH�EDGDē
1DSLV]�NUyWNL�DNDSLW�ZQLRVNX�JUDQWRZHJR�RSLVXMĄF\�WZyM�SURMHNW
NZDQWRZ\

-DNL�MHVW�SUREOHP"
'ODF]HJR�REOLF]HQLD�NZDQWRZH�PRJĄ�SRPyF"
-DNL�MHVW�WZyM�FHO"
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ʸ˗˨˖˔˧˜ˢˡ
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�˃ˢ˨˙ˡˢΝ͙ʭ�˃˨˕˟˜˖˭ˡ˘�ʛ˃ˈʜ
�ˁ˨ˠ˘˥�ˣ˥ˢ˝˘˞˧˨ʭ�ʥʣʥʧʠʥʠʷʸʣʦʠʾʴʥʤʣʠˆʶʻʠʣʣʣʥʫʨʣʨʪ

ˀˢ˗˨·�ʴ˥˧ˆˇʸˀʭ�ʼˁιˌˁʼʸ˅ʼʴ
ˇˬ˧˨·ʭ�ˍ˔ˣ˥ˢ˝˘˞˧˨˝�ˠ˜˔˦˧ˢ�ˣ˥˭ˬ˦˭·ˢΝ˖˜
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8_FGQTS�UQFPFYZ
�3FX_J�RNFXYT�UW_^X_íTāHN

*QJRJSY�RNFXYF 5TQJ�NQZXYWFHON 4UNX

2NJX_PFQSNHY\T�N
I_NJQSNHJ

8YWJK^�X_YZPN
UZGQNH_SJO�N
PZQYZW^

8^XYJR�JSJWLNN�N
YJHMSTQTLNN

7T_\NÉ_FSNF
TIUTWSTāHN
PQNRFY^H_SJO
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0RGXà��=DSURMHNWXM�PLDVWR�SU]\V]àRĝFL�°�JG]LH�V]WXND�VSRW\ND�VLĉ�]H
]UyZQRZDĩRQĄ�LQĩ\QLHULĄ
7\WXà��²1DV]H�PLDVWR�SU]\V]àRĝFL³
°�1DU\VXM�OXE�ZNOHM�]GMĉFLH�VZRMHJR�PRGHOX�PLDVWD�OXE�SURMHNWX�F\IURZHJR
°�2]QDF]�NOXF]RZH�HOHPHQW\�]UyZQRZDĩRQ\PL�OXE�NUHDW\ZQ\PL�UR]ZLĄ]DQLDPL
°�'RGDM�VWU]DàNL�SRND]XMĄFH�SU]HSà\Z�HQHUJLL��V\VWHP\�ZRGQH�OXE�WUDV\
WUDQVSRUWRZH
°�%RQXV��1DGDM�QD]Z\�G]LHOQLFRP�L�GRGDM�KDVàR�PLDVWD�



8_FGQTS�XYTW^GTFWIZ�PTRNPXZ
Ə,I^G^�RNFXYT�RTLíT�R·\NËƕƐ

=RVWDàHP�]EXGRZDQ\��DE\ª 0RL�PLHV]NDēF\�Xĩ\ZDMĄ�PQLH�GRª

0RMĄ�QDMZLĉNV]Ą�GXPĄ�MHVWª 3HZQHJR�GQLD�PDU]ĉ��DE\ª
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0RGXà��=DSURMHNWXM�PLDVWR�SU]\V]àRĝFL�°�JG]LH�V]WXND�VSRW\ND�VLĉ�]H
]UyZQRZDĩRQĄ�LQĩ\QLHULĄ
7\WXà��-HVWHP�PLDVWHP�

:\REUDħ�VRELH�VZRMH�PLDVWR�MDNR�SRVWDû
8ĩ\M�KXPRUX��HPRFML�OXE�ZL]ML�SU]\V]àRĝFL
8Z]JOĉGQLM�NRQFHSFMH�67($0��WDNLH�MDN�LQWHOLJHQWQD�HQHUJLD��]LHORQD�V]WXND�
VWUHI\�EH]SLHF]HēVWZD
.RORUXM�L�GHNRUXM��Xĩ\ZDMĄF�PDWHULDàyZ�]�UHF\NOLQJX�OXE�QDU]ĉG]L�F\IURZ\FK
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7\WXà��²'RSDVXM�IXQNFMH�LQWHOLJHQWQHJR�PLDVWD³
=DVWRVRZDQLH�� JUD� GRSDVRZXMĄFD� Z� IRUPLH� NDUW� GR� SUDF\� Z� SDUDFK
OXE�VWDFMDFK

5W_·I�PFWY^ 9^í�PFWY^

ʼ˞ˢˡ˔�˟˨˕�˥ˬ˦˨ˡ˘˞
�ˡˣʡ�˦˭˞˜˖�ˣ˔ˡ˘˟˨�˦·ˢˡ˘˖˭ˡ˘˚ˢ

�ˡˣʡ�˭˜˘˟ˢˡ˔�Ν˖˜˔ˡ˔
�ˡˣʡ�ˠ˨˥˔˟

ˁ˔˭˪˔�˙˨ˡ˞˖˝˜
�ˡˣʡ�˘ˡ˘˥˚˜˔�ˢ˗ˡ˔˪˜˔˟ˡ˔
�ˡˣʡ�˖˛·ˢ˗˭˘ˡ˜˘�ˠ˜˘˝˦˞˜˘

�ˡˣʡ�˦˭˧˨˞˔�ˣ˨˕˟˜˖˭ˡ˔�˜�˞˨˟˧˨˥˔

0FWY^�ITUFXT\FSNF�KZSPHON�RNFXYF
\^YSNO�N�ITUFXZO

˃˥ˢˣˢ˭ˬ˖˝˘�˙˨ˡ˞˖˝˜ʭ
ʸˡ˘˥˚˜˔�ˢ˗ˡ˔˪˜˔˟ˡ˔
ˆ˭˧˨˞˔�ˣ˨˕˟˜˖˭ˡ˔
˂˚˥ˢ˗ˬ�ˣ˜ˢˡˢ˪˘
ʼˡ˧˘˟˜˚˘ˡ˧ˡˬ�˧˥˔ˡ˦ˣˢ˥˧
˅˘˖ˬ˞˟˜ˡ˚�˪ˢ˗ˬ
ˆ˧˥˘˙ˬ�˔˪˔˥ˬ˝ˡ˘
ˀ˔ˣˢ˪˔ˡ˜˘�˖ˬ˙˥ˢ˪˘

˃˥ˢˣˢˡˢ˪˔ˡ˔�˔˞˧ˬ˪ˡˢΝ͙ʭ
ˊˬˠ˜˘˦˭˔˝�˞˔˥˧ˬ�˜�˗ˢˣ˔˦˨˝�˜˞ˢˡˬ�˗ˢ�ˣˢ˝͙ͩ
ʷˢ˗˔˝�˪·˔˦ˡ˘�˖˜˘˞˔˪ˢ˦˧˞˜�˟˨˕�˙˨ˡ˞˖˝˘
ˈκˬ˝�˪�ˠ˔·ˬ˖˛�˚˥˨ˣ˔˖˛�˝˔˞ˢ�˚˥˔�ˣ˔ˠ˜ͩ˖˜ˢ˪˔�˟˨˕�˭˔˗˔ˡ˜˘�˦ˢ˥˧ˢ˪˔ˡ˜˔
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&WPZX_�XFRTTHJS^�ZH_SNF
,PLĉ��BBBBBBBBBBBBBBBBBBBB
'DWD��BBBBBBBBBBBBBBBBBBBB

���-DNL�E\à�JàyZQ\�FHO�SURMHNWX�WZRMHJR�PLDVWD��QS��]UyZQRZDĩRQ\
UR]ZyM��EH]SLHF]HēVWZR��NUHDW\ZQRĝû�"

���.WyU\�HOHPHQW�67($0�E\à�QDMZDĩQLHMV]\�Z�WZRLP�SURMHNFLH�L
GODF]HJR"

���-DNĄ�UROĉ�SHàQLàHĝ��Dĝ�Z�VZRMHM�JUXSLH"
೨�3URMHNWDQW�೨�.RQVWUXNWRU�೨�$UW\VWD�೨�%DGDF]�೨�3UH]HQWHU�೨�,QQH�

���-HGQD�U]HF]��]�NWyUHM�MHVWHP�GXPQ\��D�

���-HGQD�U]HF]��NWyUĄ�SRSUDZLàE\P��DE\P�OXE�GRGDà��D�QDVWĉSQ\P
UD]HP�
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5QFS�ZWGFSNXY^H_S^
.OXF]RZH�FHFK\�WZRMHJR�PLDVWD
8]XSHàQLM�WDEHOĉ�FHFKDPL�L�SRP\VàDPL�VZRMHJR�PLDVWD�
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���:àDVQ\PL�VàRZDPL��MDN�]DFKRZXMH�VLĉ�IXQNFMD�ORJDU\WPLF]QD��JG\
OLF]E\�URVQĄ"

���*G]LH�ZLG]LDàHĝ��Dĝ�SRGREQH�Z]RUFH�Z]URVWX�OXE�VSRZROQLHQLD
]PLDQ�Z�ĩ\FLX�FRG]LHQQ\P"
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8PíFISNP
YW^LTSTRJYW^H_S^ 5TQJ�NQZXYWFHON 4UNX

+ZSPHOF�XNSZX

XNS�Ž�

+ZSPHOF�HTXNSZX

HTX�Ž�

+ZSPHOF�YFSLJSX

YFS�Ž�
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0RGXà��*HRPHWULD�UXFKX�°�]UR]XPLHQLH�VLQXVD��FRVLQXVD�L�WDQJHQVD
7\WXà��²=UR]XPLHQLH�VWRVXQNyZ�WU\JRQRPHWU\F]Q\FK³

1DU\VXM�OXE�ZNOHM�WXWDM�VZyM�PRGHO�WUyMNĄWD��Xĩ\ZDMĄF�SDSLHUX�PLOLPHWURZHJR�
F\UNOD��OLQLMNL�OXE�QDU]ĉG]L�F\IURZ\FK��
2]QDF]�NDĩG\�ERN�WUyMNĄWD�RGSRZLHGQLP�VWRVXQNLHP�WU\JRQRPHWU\F]Q\P
�SU]HFLZOHJàD��SU]\OHJàD��SU]HFLZSURVWRNĄWQD��
8ĩ\M�NRGRZDQLD�NRORUDPL�GOD�IXQNFML�VLQXV��FRVLQXV�L�WDQJHQV�GOD�OHSV]HM
SU]HMU]\VWRĝFL�
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0RGXà��=UR]XPLHQLH�VLQXVD��FRVLQXVD�L�WDQJHQVD
7\WXà��²=UR]XPLHQLH�VWRVXQNyZ�WU\JRQRPHWU\F]Q\FK³

.ODWND����3U]HGVWDZ�VLQXV�MDNR�]PLDQĉ�SLRQRZĄ�Z�WUyMNĄFLH�SURVWRNĄWQ\P�

.ODWND����3U]HGVWDZ�FRVLQXV�MDNR�]PLDQĉ�SR]LRPĄ�

.ODWND����3U]HGVWDZ�WDQJHQV�MDNR�QDFK\OHQLH�OXE�UDPSĉ�

.ODWND����3RNDĩ�NĄW\�GRSHàQLDMĄFH�L�LFK�]ZLĄ]HN�]�VLQXVHP�L�FRVLQXVHP�
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7FRF�IT�UNXFSNF�PWJFY^\SJLT
8_YZPF�YW^LTSTRJYW^H_SF

=DSURMHNWXM�ZàDVQH�G]LHàR�V]WXNL�WU\JRQRPHWU\F]QHM

8F]QLRZLH�PDMĄ�]D�]DGDQLH�]DSURMHNWRZDû�G]LHàR�V]WXNL��NWyUH
ZL]XDOQLH�SU]HGVWDZLD�VLQXV��FRVLQXV�OXE�WDQJHQV�SU]\�Xĩ\FLX
NV]WDàWyZ�JHRPHWU\F]Q\FK�OXE�REUD]yZ�LQVSLURZDQ\FK�UXFKHP�

.URNL�DNW\ZQRĝFL�
D�8F]QLRZLH�RSUDFRZXMĄ�SRP\Và\�L�V]NLFXMĄ�SURMHNW\�]ZLĄ]DQH�]

UXFKHP��QDFK\OHQLHP�L�NĄWDPL�
E�8F]QLRZLH�Z\MDĝQLDMĄ��Z�MDNL�VSRVyE�LFK�G]LHàR�V]WXNL

SU]HGVWDZLD�UXFK�PDWHPDW\F]Q\�L�VWRVXQNL�WU\JRQRPHWU\F]QH�

7\WXà�SUDF\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8ĩ\WH�UyZQDQLH�Z]yU��BBBBBBBBBBBBBBBBBBBBBBBBBBB

:\MDĝQLM��Z�MDNL�VSRVyE�WZyM�SURMHNW�SU]HGVWDZLD�UXFK�PDWHPDW\F]Q\�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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4GXJW\FHOF�N�UWTOJPYT\FSNJ

=QDMGħ�ORJDU\WP\�Z�ĩ\FLX�FRG]LHQQ\P

3RP\ĝO�R�V\WXDFMDFK��Z�NWyU\FK�
:DUWRĝFL�QD�SRF]ĄWNX�V]\ENR�URVQĄ��D�SRWHP�]ZDOQLDMĄ��/8%
5yZQH�NURNL�SURZDG]Ą�GR�FRUD]�PQLHMV]\FK�SU]\URVWyZ�

3U]\NàDG\��QDWĉĩHQLH�GħZLĉNX��VNDOD�S+��VLàD�WU]ĉVLHQLD�]LHPL�
QDWĉĩHQLH�ĝZLDWàD�LWS�

�:\SLV]�GZLH�V\WXDFMH��NWyUH�PDMĄ�FKDUDNWHU�ORJDU\WPLF]Q\�
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9\·WH_F�JPXUWJXOF
8_YZPF�YW^LTSTRJYW^H_SF

=DSURMHNWXM�ZàDVQH�G]LHàR�V]WXNL�ORJDU\WPLF]QHM

:\NRU]\VWDM�SRQLĩV]Ą�SU]HVWU]Hē��OXE�GRàĄF]�RVREQĄ�NDUWNĉ���DE\
QDV]NLFRZDû�OXE�RSLVDû�VZyM�SURMHNW�

7\WXà�SUDF\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8ĩ\WH�UyZQDQLH�OXE�Z]yU�PDWHPDW\F]Q\��QS��\� �ORJਲ�[��VSLUDOH
)LERQDFFLHJR��VNDORZDQLH���BBBBBBBBBBBBBBBBBBBBBBBBBBB

:\MDĝQLM��Z�MDNL�VSRVyE�WZyM�SURMHNW�SU]HGVWDZLD�Z]URVW
PDWHPDW\F]Q\�OXE�VNDORZDQLH�BBBBBBBBBBBBBBBBBBBBBBBBBBBB

�2SFMRQDOQH�PLHMVFH�QD�U\VXQHN�SRQLĩHM�


