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� 5HNXOW\ZDFMD�WHUHQyZ�]GHJUDGRZDQ\FK�5DFMRQDOQH� X*\WNRZDQLH� ]LHPL� L� MHM� RFKURQD� MHVW� MHGQ\P� ]� ZD*QLHMV]\FK� SULRU\WHWyZ�SROLW\NL�HNRORJLF]QHM�SD�VWZD��:� ,,� 3ROLW\FH� (NRORJLF]QHM� 3D�VWZD� Z�UyG� FHOyZ� GáXJRRNUHVRZ\FK� �GR� ���� U���SU]\MPXMH� VL
 UHDOL]DFM
 PDNV\PDOQLH� PR*OLZHM� RGEXGRZ\� ]QLV]F]H� ]DLVWQLDá\FK�Z��URGRZLVNX�SU]\URGQLF]\P�L�VWZRU]HQLH�V\VWHPyZ�]DEH]SLHF]DM�FHJR�SU]HG�LFK�SRQRZQ\P�SRZVWDQLHP�2VL�JQL
FLH�SRZ\*V]\FK�FHOyZ�RJyOQ\FK�Z\PDJD��DE\�Z�KRU\]RQFLH��UHGQLRRNUHVRZ\P��ODWD����� ± ������]UHDOL]RZDQH�]RVWDá\�G]LDáDQLD�Z�]DNUHVLH�x PDNV\PDOQHJR� ]DJRVSRGDURZDQLD� QLHX*\WNyZ� SRSU]HP\VáRZ\FK� L� ]DPNQL
W\FK� MX*VNáDGRZLVN� RGSDGyZ� SU]HP\VáRZ\FK� RUD]� UHDOL]DFM
 SURJUDPyZ� LFK� LQZHQWDU\]DFML�L�UHNXOW\ZDFML�x Z\á�F]HQLH� ]� UROQLF]HJR� �QD� SRWU]HE� SURGXNFML� *\ZQR�FL� L� SDV]�� L� RJURGQLF]HJR�X*\WNRZDQLD� ZV]\VWNLFK� JOHE� QDGPLHUQLH� ]DQLHF]\V]F]RQ\FK� PHWDODPL� FL
*NLPL��Z
JORZRGRUDPL�URSRSRFKRGQ\PL�LWS��E�G( SU]HSURZDG]HQLH�LFK�VNXWHF]QHM�UHNXOW\ZDFML�
'HJUDGDFM� QD]\ZDP\� SURFHV� ]DOH*Q\� RG� ZLHOX� F]\QQLNyZ� SURZDG]�F\� GR�SRJRUV]HQLD� OXE� XWUDW\� ]GROQR�FL� Z\SHáQLDQLD� IXQNFML� JRVSRGDUF]\FK�� �URGRZLVNRZ\FK�L�VSRáHF]Q\FK�SU]H]�SRZLHU]FKQL
 ]LHPL�'HJUDGDFMD� SRZLHU]FKQL� ]LHPL� MHVW� WHUPLQHP� EDUG]R� V]HURNLP� XZ]JO
GQLDM�F\P� ]DUyZQR�SU]HNV]WDáFHQLD� FKHPLF]QH� L�PHFKDQLF]QH� JOHE� L� ]LHPL� MDN� L� RELHNWyZ� WZRU]�F\FK� SRNU\FLH�SRZLHU]FKQL� ]LHPL� �ODV\�� ZRG\�� ]DEXGRZD��� 3URFHV� GHJUDGDFML� SRZRGXMH� VWRSQLRZH�]PQLHMV]HQLH�VL
 ]GROQR�FL�GR�SHáQLHQLD�IXQNFML�SU]\SLVDQ\FK�GDQHPX�RELHNWRZL�D* GR�VWDQX�NR�FRZHJR��NWyU\�Z�SU]\SDGNX�WHUHQyZ�UROQ\FK�RNUH�ODQ\�MHVW�VWDQHP�GHZDVWDFML�=JRGQLH�]�RSUDFRZDQ\PL�SU]H]�0LQLVWHUVWZR��URGRZLVND�L�SU]\M
W\PL�SU]H]�5DG
 0LQLVWUyZ�Z�NZLHWQLX������U��Ä=DáR*HQLDPL�3URJUDPX�5]�GRZHJR�GOD�WHUHQyZ�SRSU]HP\VáRZ\FK´�± ZJ�REOLF]H� ,(78� Z� RSDUFLX� R� PDS
 Ä3ROVND� ± :LHORF]\QQLNRZD� 'HJUDGDFMD� �URGRZLVND´��LQGHNV�GHJUDGDFML�SU]HP\VáRZHM�QD�WHUHQLH�SRZLDWX�NLHOHFNLHJR�PLH�FL�VL
 Z�SU]HG]LDOH�������,QGHNV� WHQ� MHVW�ZLHONR�FL� QLHPLDQRZDQ��� RNUH�ODM�F� RGVHWHN�SRZLHU]FKQL�ZV]\VWNLFK� IRUP�GHJUDGDFML��SR�XZ]JO
GQLHQLX�ZDJL��Z�MHGQRVWFH�DGPLQLVWUDF\MQHM�
=JRGQLH�]�DUW� ����XVWDZ\�3UDZR�RFKURQ\��URGRZLVND�ZáDGDM�F\�SRZLHU]FKQL� ]LHPL��QD� NWyUHM� Z\VW
SXMH� ]QLV]F]RQD� JOHED� OXE� ]LHPLD� DOER� QLHNRU]\VWQH� SU]HNV]WDáFHQLH�QDWXUDOQHJR�XNV]WDáWRZDQLD�SRZLHU]FKQL�WHUHQX�MHVW�RERZL�]DQ\�]�]DVWU]H*HQLHP�XVW� � ± ��GRSU]HSURZDG]HQLD�LFK�UHNXOW\ZDFML�
1D� WHUHQLH� SRZLDWX� NLHOHFNLHJR� ZL
NV]R�ü� WHUHQyZ� ]GHJUDGRZDQ\FK� SRG� Z]JO
GHP�PRUIRORJLF]Q\P� ]ZL�]DQD� MHVW� ]� HNVSORDWDFM� L� SU]HWZyUVWZHP� VXURZFyZ� VNDOQ\FK��:\URELVND�SR�E\á\FK�NDPLHQLRáRPDFK�L�SLDVNRZQLDFK�F]
VWR�VWDZDá\�VL
 PLHMVFHP�ORNDOL]DFML�ÄG]LNLFK� Z\V\SLVN� �PLHFL´�� D� QDZHW� Z� SU]\SDGNX� %DUF]\� �EH]� QDOH*\WHJR� ]DEH]SLHF]HQLD��Z\V\SLVND�NRPXQDOQHJR�GOD�PLDVWD�.LHOF�,QWHQV\ZQD� HNVSORDWDFMD� ]áy* �QS�� QD� WHUHQLH� JPLQ�� &K
FLQ\��0RUDZLFD�� 6LWNyZND�1RZLQ\��QDUXV]D�QDWXUDOQH�ZDUXQNL�SU]\URGQLF]H� L�Z\ZRáXMH�V]HUHJ�]PLDQ�Z��URGRZLVNX�QDWXUDOQ\P�RUD]� SRZVWDQLH� WUZDá\FK� SU]HNV]WDáFH� SRZLHU]FKQL� WHUHQX�� SRZVWDQLH� Z\URELVN�� KDáG��RGSDGyZ�SU]HUyEF]\FK�L�]áR*RZ\FK��QLHNLHG\�RVXV]DQLH�JUXQWyZ��]DQLHF]\V]F]HQLH�ZyG�

:� SU]\SDGNX� HNVSORDWDFML� VXURZFyZ� PLQHUDOQ\FK� EH]� Z]JO
GX� QD� ZLHONR�ü� Z\GRE\FLD�RNUH�ODQ\� MHVW� ND*GRUD]RZR� NLHUXQHN� UHNXOW\ZDFML�� FR� ]QDMGXMH� VZRMH� RG]ZLHUFLHGOHQLH�Z� GRNXPHQWDFMDFK� ]H]ZDODM�F\FK� QD� Z\GRE\FLH�� 2ERZL�]HN� UHNXOW\ZDFML� ]DZV]H� FL�*\� QD�
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]DNáDG]LH� HNVSORDWXM�F\P� ]áR*H�� 3R� ]DNR�F]HQLX� UHNXOW\ZDFML� QD� ZQLRVHN� =DNáDGX��SR]\W\ZQLH�]DRSLQLRZDQ\�SU]H]�:yMWD�JPLQ\� L�'\UHNWRUD�2NU
JRZHJR�8U]
GX�*yUQLF]HJR��ZáD�FLZ\�RUJDQ�DGPLQLVWUDF\MQ\�Z\GDMH�GHF\]M
 R�]DNR�F]HQLX�UHNXOW\ZDFML�JUXQWyZ�2G� SRF]�WNX� ���� U�� 6WDURVWZR� 3RZLDWRZH� Z� .LHOFDFK� Z\GDáR� ��� GHF\]ML� R� ]DNR�F]HQLX�UHNXOW\ZDFML�WHUHQyZ�SRHNVSORDWDF\MQ\FK�'R�GHJUDGDFML�WHUHQX�SU]\F]\QLD�VL
 UyZQLH* QLHOHJDOQD�ÄG]LND´�HNVSORDWDFMD�SLDVNX�L�LQQ\FK�VXURZFyZ� PLQHUDOQ\FK�� 1LHNRQWURORZDQH� Z\GRE\FLH�� SRZVWDZDQLH� Z\URELVN� L� RVXZLVN��VWDQRZL� ]DJUR*HQLH� QLH� W\ONR� GOD� �URGRZLVND� SU]\URGQLF]HJR�� DOH� PR*H� UyZQLH* VWDQRZLü�]DJUR*HQLH�GOD�]GURZLD�L�*\FLD�OXG]L�L�]ZLHU]�W�
��� :VND]DQLH�PLHMVF�]GHJUDGRZDQ\FK�7HUHQ\� ]GHJUDGRZDQH�� SRJyUQLF]H� �GDZQD� HNVSORDWDFMD� EH]� UHNXOW\ZDFML�� VWDM� VL
EDUG]R� F]
VWR�PLHMVFHP� ORNDOL]DFML� ÄG]LNLFK´�Z\V\SLVN� �PLHFL� QS��Z�*PLQLH� &K
FLQ\� SU]\�GURG]H� SRZLDWRZHM� %ROPLQ� ± &K
FLQ\�� ]D� ]DPNLHP� Z� %ROPLQLH� RUD]� ]D� ]DPNLHP�Z�&K
FLQDFK�5HNXOW\ZDFML� Z\PDJDM� UyZQLH* QLHOHJDOQH� Z\V\SLVND� RGSDGyZ� NRPXQDOQ\FK�Z� PLHMVFRZR�FLDFK�� &]DSOyZ� ± JPLQD� %LHOLQ\�� àRSXV]QR�� 5DNyZ� L� 6XFKRZROD� ± JPLQD�&KPLHOQLN�,VWQLHMH� NRQLHF]QR�ü� ]LQZHQWDU\]RZDQLD� PLHMVF� ]GHJUDGRZDQ\FK� QD� WHUHQLH� ND*GHM�JPLQ\� SRZLDWX� NLHOHFNLHJR�� FR� ZLQQR� E\ü� Z\NRQDQH� QDMSy(QLHM� QD� HWDSLH� RSUDFRZ\ZDQLD�Ä*PLQQ\FK�SURJUDPyZ�RFKURQ\��URGRZLVND´�
��� .LHUXQNL�G]LDáD� Z�]DNUHVLH�UHNXOW\ZDFML�L�]DJRVSRGDURZDQLD�WHUHQyZ�]QLV]F]RQ\FK�3UDFH�UHNXOW\ZDF\MQH�PDM� QD�FHOX�GRSURZDG]HQLH�SRGáR*D�GR�VWDQX�XPR*OLZLDM�FHJR�]DJRVSRGDURZDQLH�WHUHQyZ�]GHJUDGRZDQ\FK��:� SU]\SDGNX� WHUHQyZ� ]ZL�]DQ\FK� ]� HNVSORDWDFM� L� SU]HWZyUVWZHP� VXURZFyZ�VNDOQ\FK��MHGQ� ]�IRUP�]ZUyFHQLD�SU]\URG]LH�]GHJUDGRZDQ\FK�WHUHQyZ�MHVW�LFK�Z\NRU]\VWDQLH�SRSU]H]� XVWDORQ\� NLHUXQHN� UHNXOW\ZDFML� OH�Q\� OXE� ZRGQ\� ]� PR*OLZR�FL� XWZRU]HQLD� PLHMVF�UHNUHDFML� L� Z\SRF]\QNX�� 3U]\NáDGHP� ZáD�FLZHJR� ]DJRVSRGDURZDQLD� WHJR� W\SX� WHUHQyZ� V�P�LQ�� DPILWHDWU� QD� .DG]LHOQL� Z� .LHOFDFK�� ERLVNR� VSRUWRZH� Z� *yUQLH�� WHUHQ\� ZLGRNRZH�L�QDXNRZH�Z�=DFKHáPLX�JP��=DJQD�VN�5HNXOW\ZDFMD� WHUHQX� ]DPNQL
W\FK� VNáDGRZLVN 5DNyZ�� &]DSOyZ� ± JPLQD� %LHOLQ\��6XFKRZROD� � JPLQD� &KPLHOQLN� L� àRSXV]QR� MHVW� RERZL�]NLHP� JPLQ�� QDWRPLDVW� E\áHJR�Z\V\SLVND�NRPXQDOQHJR�GOD�.LHOF�� %DUF]D�± RERZL�]NLHP�3UH]\GHQWD�0LDVWD�.LHOFH�1DOH*\� UR]ZD*\ü� UyZQLH* VSRVyE� ]DJRVSRGDURZDQLD� QLH� X*\WNRZDQ\FK� RELHNWyZ�SU]HP\VáRZ\FK�]ORNDOL]RZDQ\FK�QD�JUXQWDFK�6NDUEX�3D�VWZD�
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