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7ZRU]HQLH�DSOLNDFML
]�Z\NRU]\VWDQLHP�M ]\ND�-DYD�L�V\VWHPX�2UDFOH

QD�SU]\NáDG]LH�³1DXNRZHM�%D]\�'DQ\FK´

$JQLHV]ND�: JU]\Q��%RJGDQ�.URPVNL��$GDP�:DZURZLF]�
3ROLWHFKQLND�=LHORQRJyUVND

XO��3RGJyUQD������������=LHORQD�*yUD
(�PDLO��$�:HJU]\Q#S]�]JRUD�SO

6WUHV]F]HQLH

3RZVWDQLH�Ä1DXNRZHM�%D]D�'DQ\FK´�MHVW�RGSRZLHG]L �QD�URVQ FH�]DSRWU]HERZDQLH�QD�LQIRUPDFMH
R� G]LDáDOQR FL� QDXNRZHM� R URGNyZ� DNDGHPLFNLFK� L� QDXNRZ\FK� Z� UHJLRQLH� OXEXVNLP��:� F]DVDFK
JG]LH�Z\JRGQ\�GRVW S�GR� LQIRUPDFML� ]ZL ]DQ\FK� ]� QDXNRZ\P�GRURENLHP� LQVW\WXFML� L� RUJDQL]DFML
DNDGHPLFNLFK�� VWDMH� VL � NOXF]HP� GR� UR]ZL ]\ZDQLD� QRZ\FK� SUREOHPyZ� L� Z\]ZD � QDXNL�� SRP\Vá
VWZRU]HQLD� WDNLHM� DSOLNDFML� L� XGRVW SQLHQLD� MHM�Z� VLHFL� ,QWHUQHW� VWDMH� VL � LGHDOQ\P� UR]ZL ]DQLHP�
&KRü� LVWQLHMH� GR ü� GX D� OLF]ED� SRGREQ\FK� DSOLNDFML� ED]RGDQRZ\FK�� V � WR� ]Z\NOH� DSOLNDFMH
SUDFXM FH� ]H� FL OH� RNUH ORQ\PL� VWUXNWXUDPL� ED]� GDQ\FK� L� SUH]HQWXM FH� GDQH�Z� FL OH� RNUH ORQ\
VSRVyE��]GHILQLRZDQ\�SU]H]�WZyUFyZ�RSURJUDPRZDQLD���1LH�Z\GDMH�VL �ZL F�PR OLZH�SU]HQLHVLHQLH
WDNLHM� DSOLNDFML� L� VWUXNWXU\�ED]\�GR� LQQHJR� R URGND� QDXNRZHJR� EH]� NRQLHF]QR FL� LQJHURZDQLD�Z
NRG�SURJUDPX�

���:SURZDG]HQLH

&KDUDNWHU� WZyUF]R FL� QDXNRZHM� MHVW� RGPLHQQ\� GOD� Uy Q\FK� RUJDQL]DFML� QDXNRZ\FK�� QLH
Z\GDMH� VL � ZL F� PR OLZH� VWZRU]HQLH� XQLZHUVDOQHM� DSOLNDFML� XGRVW SQLDM FHM� GDQH� R� WDNLHM
WZyUF]R FL� L� GRURENX� QDXNRZ\P�� .RU]\VWQH� E\áRE\� VWZRU]HQLH� WDNLHM� DSOLNDFML�� NWyUD
XPR OLZLDáDE\� SUH]HQWRZDQLH� GDQ\FK� Z� VSRVyE�� NWyU\� RGSRZLDGD� ORNDOQHM� VWUXNWXU]H� ED]\
GDQ\FK�RUD]�ZL]XDOQ\P�XSRGREDQLRP�X \WNRZQLNyZ�

.RU]\VWDM F� ]� V]HURNLFK� PR OLZR FL� L� XGRJRGQLH � MDNLH� GDMH� SURJUDPL FLH� URGRZLVNR
-DY\�Z�V\VWHPDFK�UR]SURV]RQ\FK�VWZRU]\ü�PR QD�FLHNDZ �DSOLNDFM ��&KRFLD �X \WHF]QR ü� L
DWUDNF\MQR ü� DSOLNDFML� ]DOH \� Z\á F]QLH� RG� SURJUDPLVW\� WR� QLH� EH]� ]QDF]HQLD� MHVW� Z� W\P
SU]\SDGNX� V\VWHP�ED]\� GDQ\FK�� ]� NWyUHJR� SURJUDP�PD� NRU]\VWDü�� -DYD� MHVW� M ]\NLHP�� NWyU\
FDá\�F]DV�G\QDPLF]QLH� VL � UR]ZLMD��0LPR�� H�QLH� LVWQLHMH� MHV]F]H�Z�SHáQL�XVWDORQ\� VWDQGDUG�
QLH� ]UD D� WR� QDZHW� UHQRPRZDQ\FK� SURGXFHQWyZ� V\VWHPyZ� ED]� GDQ\FK�� ZSURVW� SU]HFLZQLH�
VWDUDM � VL � RQL� QDG Dü� ]D� ]PLDQDPL� Z� -DYLH� GRVWDUF]DM F� QRZH� ZHUVMH� VWHURZQLNyZ
XPR OLZLDM F\FK�NRU]\VWDQLH�]�ED]�]D�SRPRF �WHJR�M ]\ND��'REU\P�SU]\NáDGHP�PR H�WX�E\ü
2UDFOH�� NWyU\� RSUDFRZXMH� QRZ\� VWDQGDUG� VWUXNWXUDOQHJR� M ]\ND� ]DS\WD � 64/� Z� SHáQL
]JRGQHJR� ]� -DY � �VSHF\ILNDFMD� -'%&� �� -DYD� 'DWD%DVH� &RQQHFWLYLW\��� *URQR� SURGXFHQWyZ
GRVWDUF]DM F\FK�VWHURZQLNL�GR�VZRLFK�ED]�GDQ\FK�ZFL �VL �SRZL NV]D�FR�SR]ZDOD�DSOLNDFML
QDSLVDQHM�Z�-DYLH�MX �Z�WHM�FKZLOL�NRU]\VWDü�]�ZL NV]R FL�SRSXODUQ\FK�V\VWHPyZ�ED]�GDQ\FK�

6]NLHOHW�LQWHUDNFML�DSOLNDFML�]�V\VWHPHP�ED]\�GDQ\FK�RSUDFRZ\ZDQ\�MHVW�Z�RSDUFLX�R
VWUXNWXU �ED]\�GDQ\FK��=�WHJR�Z\QLND�� H�HWDS�SURMHNWRZDQLD�VWUXNWXU\�ED]\�MHVW�UyZQLH�ZD Q\
MDN� SURFHV� RSURJUDPRZDQLD��8ZD QLH� RSUDFRZDQD� ED]D� GDQ\FK�Z�SRá F]HQLX� ]�ZROQ\P�RG
Eá GyZ�� Z� SHáQL� Z\NRU]\VWXM F\P� MHM� PR OLZR FL� SURJUDPHP�� GDMH� X \WHF]Q � L� DWUDNF\MQ
DSOLNDFM �
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'R ZLDGF]HQLH�Z�SLVDQLX�DSOLNDFML�]�Z\NRU]\VWDQLHP�ED]�GDQ\FK�SR�SHZQ\P�F]DVLH
VSUDZLD�� H�SURJUDPLVWD� ]GDMH� VRELH� VSUDZ � ]� WHJR�� H� QDZHW� QDMOHSV]\� MHJR� SURJUDP�ZFL
]DOH Q\� MHVW� RG� VWUXNWXU\� Z\NRU]\VW\ZDQHM� ED]\�� =PLDQD� Z� WDEOLF\�� GRGDQLH� OXE� XVXQL FLH
NROXPQ��]PLDQD�UHODFML�Z�QDMOHSV]\P�SU]\SDGNX�VSUDZLD�� H�SR ZL FLü�WU]HED�ZLHOH�F]DVX�QD
]PLDQ\�Z�NRG]LH��&]DVDPL�DSOLNDFMD�PXVL�E\ü�QDZHW�QDSLVDQD�RG�SRF] WNX�

���2SLV�DSOLNDFML

����7ZRU]HQLH�L�GHILQLRZDQLH�LQWHUIHMVX

3UH]HQWRZDQD�DSOLNDFMD�MHVW�Z�SHáQL�ÄRGSRUQD´�QD�]PLDQ\�Z\NRU]\VW\ZDQHM�SU]H]�QL
VWUXNWXU\�ED]\�GDQ\FK�� ,QIRUPDFMH�R�QLHM�SU]HFKRZ\ZDQH�V �Z�SOLNX��Z� IRUPDFLH��NWyU\� MHVW
ÄMDVQ\´� GOD� DSOLNDFML�� 6WDUWXM F\� SURJUDP� RGF]\WXMH� L� RGSRZLHGQLR� LQWHUSUHWXMH� GDQH� R
VWUXNWXU]H� ]DZDUWH� ZH� ZF]H QLHM� VWZRU]RQ\P� SOLNX�� 2SUyF]� VDPHM� VWUXNWXU\� Z� SOLNX� W\P
SU]HFKRZ\ZDQH� V � UyZQLH � LQIRUPDFMH�Z� MDNL� VSRVyE�GDQH�]� ED]\�PDM � E\ü� SU]HGVWDZLDQH�
,QQ\PL�VáRZ\�RSLVDQ\�MHVW�Z�QLP�LQWHUIHMV�X \WNRZQLND��:�PRPHQFLH�NLHG\�Z�ED]LH�QDVW SLá\
MDNLH � ]PLDQ\�Z\VWDUF]\� SRSU]H]� RGSRZLHGQLH� QDU] G]LH�Z\JHQHURZDü� SRQRZQLH� GOD� GDQHM
ED]\�LQWHUIHMV�X \WNRZQLND�

1DU] G]LHP�VáX F\P�GR�JHQHURZDQLD�LQWHUIHMVX�X \WNRZQLND�MHVW�]DU] GFD�DSOLNDFML�
3R]ZDOD� RQ� Z\EUDü� WDEHOH�� QD� SRGVWDZLH� NWyU\FK� VWZRU]RQD� PD� ]RVWDü� VWUXNWXUD�� RSLVDü
ZáD FLZR FL� WDEHO� L� NROXPQ� RUD]� ]DSLVDü� SOLN�� ]� NWyUHJR� NRU]\VWDü� E G]LH� DSOLNDFMD�
:áD FLZR FL�WDEHO�L�NROXPQ�]DZLHUDM �PL G]\�LQQ\PL�LQIRUPDFMH�R�W\P��Z�MDNL�VSRVyE�GDQH�Z
QLFK�SU]HFKRZ\ZDQH�PDM �E\ü�XGRVW SQLRQH�X \WNRZQLNRZL�

1D�REHFQ\P�HWDSLH�DSOLNDFMD�SU]HGVWDZLD�GDQH�]D�SRPRF �GU]HZD��SRZL ]DQHM�]�QLP
WDEHOL�� LQIR� SDQHOD� Z\ ZLHWODM FHJR� GDQH� Z\EUDQHJR� Z� WDEHOL� UHNRUGX� RUD]� RGSRZLHGQLFK
GLDORJyZ�VáX F\FK�GR�GRGDZDQLD� L� HG\FML� UHNRUGyZ�� ,GHD� HODVW\F]QR FL� DSOLNDFML�PR H� E\ü
UyZQLH� GREU]H� SU]HQLHVLRQD� QD� NRPSRQRZDQLH� SU]H]� X \WNRZQLND� ZáDVQ\FK� IRUPXODU]\�
ZVWDZLDQLH� Uy Q\FK� NRPSRQHQWyZ� �QS�� ]DNáDGHN�� WDEHO�� SU]\FLVNyZ�� Uy QHJR� URG]DMX� SyO
HG\F\MQ\FK�� R� ]GHILQLRZDQ\P� Z\JO G]LH� L� SR]\FML� QD� IRUPXODU]X� RUD]� SRZL ]DQLX� LFK� ]
DNFMDPL� Z\NRQ\ZDQ\PL� QD� ED]LH� GDQ\FK�� :� RGUy QLHQLX� RG� LVWQLHM F\FK� MX � V\VWHPyZ
XPR OLZLDM F\FK� X \WNRZQLNRZL� GHILQLRZDQLH� ZáDVQHJR� LQWHUIHMVX� JUDILF]QHJR� �QS�
06$FFHVV� ILUP\� 0LFURVRIW��� SRPLMDM F� NRU]\ FL� MDNLH� QLHVLH� VDPD� -DYD�� QDU] G]LH� WDNLH
SR]ZROL�RGG]LHOLü�ZáD FLZ\�SURJUDP�RG�]DSLVDQHJR�ZF]H QLHM�Z�IRUPLH�SOLNX��MHJR�LQWHUIHMVX�

=D�SRPRF �]DU] GF\�DSOLNDFML�LVWQLHMH�PR OLZR FL�Z\EUDQLD�WU\EX�DXWRU\]DFML�GRVW SX�
,QIRUPDFMD� WD� WDN H� ]DSLV\ZDQD� MHVW� Z� SOLNX� ]DZLHUDM F\P� VWUXNWXU �� L� SRZRGXMH�� H� Z
DSOLNDFML� RGF]\WXM FHM� ]�QLHJR� VZyM� LQWHUIHMV� NRQLHF]QH� E G]LH�ZSURZDG]HQLH� QD]Z\� L� KDVáD
X \WNRZQLND�� :� ]DU] GF\� DSOLNDFML� Z\ELHUDQD� MHVW� WDEOLFD� SU]HFKRZXM FD� LQIRUPDFMH� R
X \WNRZQLNDFK� �NRQLHF]QH� V � WDNLH� NROXPQ\� MDN�� QD]ZD� X \WNRZQLND�� MHJR� KDVáR� L
XSUDZQLHQLD��� :� FKZLOL� NLHG\� Z\EUDQ\� ]RVWDMH� WU\E� DXWRU\]DFML� GRVW SX� L� SRGDQD� ]RVWDMH
WDEOLFD� X \WNRZQLNyZ�� MHVW� RQD� WUDNWRZDQD� LQDF]HM� QL � LQQH� WDEOLFH� ]DZLHUDM FH� Ä]Z\NáH
GDQH´��3U]HGH�ZV]\VWNLP�GDQH�]�WHM�WDEOLF\�QLH�E G �GRVW SQH�GOD�Ä]Z\NáHJR�X \WNRZQLND´��D
MHG\QLH� GOD� RVyE� GR� WHJR� XSUDZQLRQ\FK��:� FKZLOL� REHFQHM� DSOLNDFMD� UR]SR]QDMH� GZD� W\S\
XSUDZQLH �� DGPLQLVWUDWRU� RUD]� ]Z\Ná\� X \WNRZQLN�� :� PRPHQFLH� ZSURZDG]HQLD� QD]Z\
X \WNRZQLND�L�RGSRZLDGDM FHJR�PX�KDVáD�SURJUDP�UR]SR]QD�UyZQLH �MHJR�XSUDZQLHQLD��7\ONR
X \WNRZQLN� R� XSUDZQLHQLDFK� DGPLQLVWUDWRUD�PD�PR OLZR ü� LQJHURZDQLD� Z� GDQH� ]DZDUWH� Z
ED]LH� �HG\FMD�� GRGDZDQLH�� XVXZDQLH��� SR]RVWDOL� PRJ � MHG\QLH� SU]HJO GDü� ]DZDUWR ü� ED]\
GDQ\FK��6\VWHP�XSUDZQLH �PR QD�Z�SU]\V]áR FL�UyZQLH �SRV]HU]\ü�R�LQQH�SUDZD��GR�]DSLVX�
RGF]\WX��XVXZDQLD��SUDZD�QD�NRQNUHWQH�]DVRE\��RUD]�JUXS\�X \WNRZQLNyZ�
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-H OL�Z�]DU] GF\�DSOLNDFML�QLH�]RVWDQLH�Z\EUDQ\�WU\E�DXWRU\]DFML�GRVW SX��SURJUDP�MHVW
GRVW SQ\�GOD�ND GHJR�Z�SHáQ\P�]DNUHVLH�

$XWRU\]DFMD� GRVW SX� PR H� E\ü� V]F]HJyOQLH� SU]\GDWQD� Z� V\VWHPDFK� UR]SURV]RQ\FK
�Z\NRU]\VWXM F� SURJUDP� QS�� MDNR� DSOHW�Z� VLHFL�:::��� JG]LH� FHORZH� MHVW� RJUDQLF]DQLH� OXE
UR]V]HU]DQLH� SUDZ� SRV]F]HJyOQ\FK� X \WNRZQLNyZ�� JG]LH� LVWRWQH� MHVW� NWR� PD� PR OLZR ü
LQJHUHQFML��SU]HJO GX��Z�MDN �F] ü�GDQ\FK��R�MDNLHM�SRU]H�LWS�

2ELHNWHP�ZL F\P�DSOLNDFM � ]�ED] �GDQ\FK� MHVW� ]VHULDOL]RZDQD� �]DSLVDQD�Z� IRUPLH
SOLNX�� VWUXNWXUD� SU]HFKRZXM FD� LQIRUPDFMH� R� WDEHODFK�� NROXPQDFK�� UHODFMDFK� RUD]� R� IRUPLH
Z\ ZLHWODQLD� GDQ\FK� ]DZDUW\FK�Z� ED]LH�� 3RQL HM� SU]HGVWDZLRQ\� MHVW� VFKHPDW� REUD]XM F\� W
VWUXNWXU �

5\V����6FKHPDW�REUD]XM F\�VWUXNWXU �SU]HFKRZXM F �LQIRUPDFM �R�WDEHODFK��NROXPQDFK�L�UHODFMDFK

6WUXNWXUD� JHQHURZDQD� MHVW� QD� SRGVWDZLH� LQIRUPDFML� X]\VNDQ\FK� ]� ED]\� ]D� SRPRF
RGSRZLHGQLFK� VWHURZQLNyZ� RGSRZLDGDM F\FK� VSHF\ILNDFML� -'%&�� :V]\VWNLH� PRGHOH
]DLPSOHPHQWRZDQH�]RVWDá\�Z� V\VWHPLH�25$&/(�D�NRPXQLNDFMD� ]�ED] �GDQ\FK�RGE\ZD� VL
SU]\�Z\NRU]\VWDQLX�VWHURZQLNyZ�WHM�ILUP\�

=D� SRPRF � LQWHUIHMVX� 'DWDEDVH0HWD'DWD� �SDNLHW� MDYD�VTO�� ]� ED]\� GDQ\FK� Z\FL JDQD
MHVW�LQIRUPDFMD�R�MHM�VWUXNWXU]H��:�SLHUZV]\P�NURNX�SRELHUDQH�V �GDQH�R�WDEOLFDFK�QDOH F\FK
GR� RNUH ORQHJR� VFKHPDWX� �RGSRZLDGDM FHJR� X \WNRZQLNRZL��� 3R�Z\EUDQLX� WDEHO�� ]� NWyU\FK
PD� ]RVWDü� VWZRU]RQD� VWUXNWXUD�� V � RQH� DQDOL]RZDQH� SRG� Z]JO GHP� NROXPQ� L� UHODFML� MDNLH
]DZLHUDM �

7DEOH'HVFULSWLRQ

FROXPQ'HVFULSWLRQV

GE2EMHFW

LQWHUIHMV �JUDILF]Q\

7DEOH'HVFULSWLRQ

FROXPQ'HVFULSWLRQV

GE2EMHFW

LQWHUIHMV �JUDILF]Q\

,QWHUIDFH'HVFULSWLRQ

WDEOH'HVFULSWLRQV

LQIRUPDFMH�R�WDEOLF\ �X \ WNRZQLNyZ

7DEOH'HVFULSWLRQ

FROXPQ'HVFULSWLRQV

GE2EMHFW

LQWHUIHMV �JUDILF]Q\

&ROXPQ'HVFULSWLRQ

&ROXPQ

LQWHUIHMV �JUDILF]Q\

&ROXPQ'HVFULSWLRQ

&ROXPQ

LQWHUIHMV �JUDILF]Q\

&ROXPQ'HVFULSWLRQ

&ROXPQ

LQWHUIHMV �JUDILF]Q\

'E2EMHFW

7DEOH

IRUHLJQ.H\V

H[SRUWHG.H\V

'E2EMHFW

7DEOH

IRUHLJQ.H\V

H[SRUWHG.H\V

'E2EMHFW

7DEOH

IRUHLJQ.H\V

H[SRUWHG.H\V

7DEOH

V WUXNWXUD�WDEOLF\

&ROXPQ

VWUXNWXUD�NROXPQ\
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à F]HQLH� VL � ]� VHUZHUHP� ED]\� GDQ\FK� RGE\ZD� VL � SRSU]H]� GLDORJ� ORJXM F\�� NWyUHJR
]DZDUWR ü�MHVW�SRELHUDQD�]�SOLNX�NRQILJXUDF\MQHJR��,VWRWQH�GOD�SUDZLGáRZHJR�IXQNFMRQRZDQLD
]DU] GF\�MHVW�]JRGQR ü�X \WNRZQLNyZ��VFKHPDWyZ��

3RQL HM�]RVWDá�SU]HGVWDZLRQ\�LQWHUIHMV�DSOLNDFML�

5\V����,QWHUIHMV�DSOLNDFML

�����6SRVRE\�XUXFKDPLDQLD�DSOLNDFML�QD�VHUZHU]H�:::

$SOLNDFMD��XUXFKRPLRQD�MDNR�DSOHW�QD�VHUZHU]H�:::��QLH�SRWU]HEXMH� DGQ\FK�]PLDQ
�QLH� WU]HED� MHM� E G]LH� SU]HNRPSLORZ\ZDü�� FR� PRJáRE\� VL � RND]Dü� WUXGQ\P� ]DGDQLHP� GOD
]Z\NáHJR�X \WNRZQLND���:\VWDUF]\�]PLHQLü�GDQH�Z�SOLNX�NRQILJXUDF\MQ\P��ZSLVXM F� FLH N
GRVW SX� L� QD]Z � GR� SOLNX� ]� ]DSLVDQ\P� Z� QLP� LQWHUIHMVHP� X \WNRZQLND�� OXE� SR� SURVWX
SRGPLHQLü�SOLN�]�LQWHUIHMVHP�X \WNRZQLND�QD�QRZ\��Z\JHQHURZDQ\�SU]H]�]DU] GF �DSOLNDFML�

.RPXQLNDFMD� PL G]\� DSOHWHP� D� ED] � GDQ\FK� RGE\ZD� VL � QD� WHM� VDPHM� ]DVDG]LH� FR
SRGF]DV� SUDF\� Z� IRUPLH� DSOLNDFML�� -HG\Q � Uy QLF � MHVW� ]DVWRVRZDQLH� LQQHJR� VWHURZQLND�
$SOLNDFMD� Z\NRU]\VWXMH� ED] � 2UDFOH�� NWyUHM� SURGXFHQW� GRVWDUF]D� GZD� URG]DMH� VWHURZQLNyZ�
MHGHQ�Z\NRU]\VW\ZDQ\�SU]H]�DSOLNDFMH�RUD]�GUXJL��]DOHFDQ\�GOD�DSOHWyZ�

:�SU]HJO GDUNDFK�LPSOHPHQWXM F\FK�-'.��������QS��1HWVFDSH������]DEH]SLHF]HQLD�QLH
SR]ZDODM �QDZL ]Dü�SRá F]HQLH�]�LQQ\P�NRPSXWHUHP��2]QDF]D�WR�� H�DSOHW�PR H�VL �SRá F]\ü
W\ONR�]�ED] �SUDFXM F �QD�W\P�VDP\P�NRPSXWHU]H��:�SU]HJO GDUNDFK�]�PDV]\Q �ZLUWXDOQ �Z
ZHUVML� ������ �QS�� 1HWVFDSH� ����� PR OLZH� MHVW� SRSURV]HQLH� X \WNRZQLND� R� SU]\G]LHOHQLH
XSUDZQLHQLD�ÄVRFNHW�FRQQHFWLRQ´�� L� MH OL�X \WNRZQLN�SU]\]QD� MH�� DSOHW�E G]LH�PyJá�SRá F]\ü
VL �]�MDNLPNROZLHN�LQQ\P�NRPSXWHUHP�

']LDáDQLH�DSOHWX�QLH�Uy QL�VL �QLF]\P�RG�DSOLNDFML�RPyZLRQHM�Z�SXQNFLH������,VWQLHMH
PR OLZR ü� SUDF\�Z� WU\ELH� DXWRU\]DFML� GRVW SX� �Z\ ZLHWODQ\� MHVW�ZyZF]DV� GLDORJ� ORJXM F\��
3OLN�NRQILJXUDF\MQ\�]QDMGXMH�VL �QD�VHUZHU]H�:::�Z� W\P�VDP\P�PLHMVFX�FR�NODV\�-DY\� L
LQQH� ]DVRE\�� ]� NWyU\FK� DSOHW� NRU]\VWD� �QS�� LNRQ\���1LH� MHVW� RQ�Z\ ZLHWODQ\� MDNR� QLH]DOH QH
RNQR��OHF]�FDá\�]DZLHUD�VL �QD�VWURQLH�:::�

5\VXQHN�]DPLHV]F]RQ\�SRQL HM�SU]HGVWDZLD�Z\JO G�RNQD�SU]HJO GDUNL�]�DSOHWHP�



=,(/212*Ï56.$��0,(-6.$��6,(û��.20387(52:$�:��1$8&(��*2632'$5&(�,�$'0,1,675$&-,�5(*,218

��

5\V����:\JO G�RNQD�SU]HJO GDUNL�1HWVFDSH�]�DSOHWHP

���3RGVXPRZDQLH

*áyZQ � LGH �E\áR�QDSLVDQLH� DSOLNDFML� QD� W\OH� HODVW\F]QHM�E\�PRJáD�Z\NRU]\VWDü�ND G
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