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*UDQLFH L]JPHOX VSRUWD YHIDQHMIHDQR V WLP IL]JLIND QHDN
GXJRYHIQRVWLVEBADEBRMMH X X YL#H RG SRORYLQH VYLK JHPDC
MHGLQVWYHQL HNRVLVWHP IVMDNIOWEBEOGRGUDVOL X VYHWX

YUHGQRVW SUHOD]L WULOQRMIBH GRVWLIDR SUHSRUXIHQHK Q
DPHULINLK GRODUD DNWLYQRVWL #WR ILQL RNR = P
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1HNDGD RGYRMHQH REODVWL GDQDV.
IXOQONFLRQLMMGUIR/WYHQL LQF@‘\H&#{Q@L'—QMHQMD MH YLVRND

VORRML PHQMD QDILQ QD NRML UDIXPHER .\ 0 EH vH LIPH
JGUDYOMH o ]

S R M D/''NLRAULR PLOLRQD QRYI

, , HYD SUHYHQWDELOQLK Qi
3UHGYLOD VH GD EH JOREDOéﬁNm\H RYHIDQLK VD QHDNWL

HNRQRPLMD GR JRGLQOH GRMWKEY NNMHiBoMbp NRML EH VH
WULOLRQD DPHULISILK IGBPARY | ypuGL DPHULINLK GRODUD
VX ILJLIND DNWLYQRVW ]G U RMPE HWK WiRQ D3k + 2
YHOQHV WXUL]DP PHOX QDMYHELP L QDMEU@H
UDVWXELP VHIPHQWLPD 6XSURWQR WRPH XODJDQMD X Y
GRQRVH ]QDIDMQH SRYUDWH .RL
$JLMVNR SDFLILINL UHJLRQ WAHORHWQRURIUDPL SRND]XMX MD
XTHVWYXMH VOWRNAGLRQD DPHWI O DKNIRFRODM LMH SRSXW *HQHL
GRODWWR JD VYUGWDMNDPHN VORWRUY D EHOH@H JRGL#QMH X#
RGPDK L]D 6HYHUQH L$PNR WVNMHHGUDYVWYHQLP WUR#NRYLPD RG
SRWUR#QMD SR JODYL VWDQRY GRND UPDSBRMPFRHUHQDZ DNWLYQ
UD]JOLNXMH L]JPHOX UHJLRQD]DSRNEOH® RP

"HOOQHVV -QVWLWXWH
-HGDQ YL#HJRGL#RWW YSDURJIRJ MM

SRYUDW RG GRODUD QD VYDN
GRODWNOMXILYR NUR] VPDQMHQI
PHGLFLQVNLK SRWUD@LYDQMD

2YDM TODQDN LPD FLOM GD RVYH
IXQGDPHQWDOQX SURPHQX X WR]
GUX#WYD SRVWDYOMDMX SUHYHC
DNWLYDQ VWLO @LYRWD L SURG)
@LYRWQRJ YHND LVSUHG WUDGL!
UHDNWLYQLK ]JGUDYVWYHQLK PR
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NDR VLJQDO ]D RSRUDYDNL.V&UF
JRGLQD R]QDIDYD SUHNUKWQIEAX+H59 QLYRL SRYH]DQL IVD
LQYHVWLFLMDPD L LQRYDFLVMIDPRRFPS RBWWRRK/WL X PHWD %Q[
WHKQRORJLMD JOREDOQR SIRIGQIEMIDIO RISIQHR] YX#SHULPHQX &5
RG XJRYRUD X YUHGQRVWSWR®RNROD WUHQLQJD L RSRYD"
SUHNR PLOLMDUBWRSRODUIRSXODFLMD X ULJLNX »
SUHGVWDYOMD GUDPDWLIQR XGYRVWUXIHQMH X o
RGQRVX QD SUHWKRGQX JRGU@®YH #LURP VYHWD SUHGQMDI
SURJUDPLPD NRMH YRGH YODGH
6HQ]RUL SRVWDMX"&WDQGDVGSRUW QH WUHWLUDMX NDR UHN!
SURFHQMXMH GD MH X LVSR WNBQRELODQ REOLN PHGLFL
PLOLRQD QRVLYLK XUHODMWDQ DR RENRRIJUDPL SUHSR]Q
GRQRVL EROML NYDOLWHW G GRIEEDQMH QLYRD IL]JLINH DN
YDULMDELOQRVW VUIDQRJ USRS DFDL® QRPLONXY RX PR@H ]QD
DNWLYQRVW L WHPSHUDWXWxXPDIQ MMWG REEWHWHEHQMH KURQL
GRVWXSQRVW NUR] UD]JOLTLWROHMYRLYRDH LVWRYUHPHQR SURC
NDWHJRULMH -'& RIHNLYDQL @LYRWQL YHN X JGUD
NRML SRYH]XMH WUHQXWQH YHO(
ORGHOL SRGDWDND VHS8XVDYGEIRMDRAIRLP LVKRGLPD GXJRYHIQ
HOLWQLP RNUX@HQMLPD 1)/ RY 'LJLWDO
$WKOHWH NRULVWL YLGHR SUDEHQMH L
PD#LQVNR XIHQMH GD VSUR

VLPXODFLMD L XND@H QD 7$/1—-
UL]JLN RG SRYUHGH SRYHE

REOLNXMX SUDYLOD L LQG

/LJD QDYRGL GD VYLK NO L UD]
NRULVWL RYX SODWIRUPX EZUS;
6HUYLFHV HoX G
?HQVND ILJLRORJLMD NRQD 1GYDM
SUDN@RDWIRUPH SRSXW )L 1 @LYF
JLWU&RDFK SRPD@X VSRU

WUHQHULPD GD SULODJRG ULWP
RSRUDYDN PHQVWUXDOQR UQD

REODVWL NRMD MH LVWRU
]JIDSRVWDYOMHQD X VSRUW
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=LPD XPH GD GHOXMH NDR SUD]DQ KRG KODGQR NUDWNL GD¢
WUNDIH NRML @HOH LVNRUDN QDUHGQH JRGLQH QRYHPEDU L
L]JJOHGDMX 2YR MH SHIRWP® XQNFFPNHHR. EM]LQRP YHE SDPHWQLF




3DX]D DOL QH RQDNYD QIXLKD QHGHOMD XPHVWR
NDNYX PLVOL# JLPVNRJ VQD
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1IDNRQ WUNDINH MHVHQL SDXNRRGR PDUWD QH XUDGL# QL#W
GHVHWDN GDQD MH GREURGR¥ODED®NVIQKWD QLYR SUH . =DW
SRWSXQL RIl 7HOR VH UHJHQMWI@H PRQLPXP GYD GR WUL (
VLVWHP QH VPH GD VH XJDVLW/WHQDQRJD QHGHOMQR SOXV°SH
DHUREQL WUHQLQ]L PRELOQRNMVERQNODWNHGX@L WUHQLQY

RSX#WHQH DNWLYQRVWL GU@WHPRBWRAH]IRQD RYR MH LJUD

WRSOLP EH] QDSRUD NRQWLQXLWHWD
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6DGD VH JUDGL R
QD SUROHEH YLGL

RYBD]QLFL VX WHVW
NDUDNWHUD QH GLVFLSC

(]

=LPD MH VDYU#HQD ]D UD M) YHL@H VDYHVWL 5DGL RQR
SULPHEXMH RGPDK GX@LQH RR@H# DOL QHPRM SX#WDWL G
ODJDQRP WHPSX WHKQLND VODYD SRVWDQH L]JRYR

WUNDPD SUDYL UD]JOLNX L]PHOKQ" 1HPD YH]H 6DPR\QDVWDY|
SUH@LYOMDYDQMD L QDSUHGRYDQMD

&LOMHYL ]D NDUWD - 1D
L]JOD]DN L] JLPVNH OHWDUJL

IDMEROML QDIiLQ GD RGU@L
WRNRP KODGQLK PHVHFL MHVWH GD _— o o
]JD#WR UDGL# 3UYLK . %U@L‘
3ROXPDUDWRQ" —OL MDIiD ED]D !

X IRNXVX" -D VRUHR DODMHINL X
JLPX X ID]X SULSQHPH SDX]X
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=GUDYVWYHQR VUDHRREHQWMHVKRBAEGYWDYOMD GUX#WYHQL SUR
MH RVHWQR X NXOWXUDPD NDR #WR MH Q@ B#WDU UG X VB SADMHOH DL

1D QDL]JOHG EH]D]OHQL K= DHWHRQ WD L% RISNRV W H. @LlY N RVQ HHM X U L "
QL]JEUGR RQD WNIULLMHEVERSRGVPHK NRML PR@H GDWREHVKUDE!

8YROHQMH QRYLK ]JGUDYLK QDYLNDHEH @D R WHDORR BPHE/DY DR MR
VWUDQH RNROLQH GRGDWQR RWH@DYD SPON. ND NG WPYR. B RDOYLL N
#WD TLQLWL"
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8 VUHGLQDPD JGH VH IL]JLIND DNWLYQRVW QH FHQL GRYROMQ

OMXEDYOMX L VODYOMHP SRMHGLQDF NRML RGOXIL GD SURP

2Q SRVWDMH L]X]HWDN D QD#D NXOWXUD IHVWR LPD SUREO

SRGU#NH QHUHWNR GRELMD RWSRU

e SULWLVDN BRBRR®RIGQHD L SULMDWHOML PRJX GD YDV QDJRYD
YDV VDERWLUDMX QXGHEL QH]JGUDYX KUDQX

e 6DERWLUDQMH OPDBHGWINWDWL NRML XPDQMXMX YD# XVSHK _SF
WUIDR GD LPDP YUHPHQD PRJX GD XQL#WH PRWLYDFLMX

e 6WUDK RG QHBRMHHKILQDF PR@H VDP VHEH GD REHVKUDEUL
XVSHWL LOL GD EH QDLEL QD RVXGX DNR RGXVWDQH

2YDNYL NRPHQWDUL QLVX VDPR GHOERIN R RXQIIR ¥ M QINHHDQQ W IBW H G
L RWSRUD SUHPD SURPHQDPD

OHOXWLP WX VX L GUXJL SULPHUL MR# GXEOMH

VNULYHQL X QD#RM VYDNRGQHYQLFL QSU

e /HNDU RGEDFXMH SDFLMHQWRYH VLPSWRPH
LOL VXJHUL#H GD MH VDP NULY ]D VYRMX
EROHVW ]JERJ SUHNRPHUQH WH@LQH

e TODQ SRURGLFH VWDOQR NRPHQWDUL#H WXOX
WH@LQX LOL LVKUDQX IDN L X #DOL

e -DYQH ]JGUDYVWYHQH NDPSDQMH NRMH
NRULVWH WDNWLNX VUDPREHQMD SULND]XMXEL
OMXGH VD QH]JGUDYLP QDYLNDPD QD @
SRQL@DYDMXEL QDILQ NDNR EL LK
PRWLYLVDOH QD SURPHQX

e RUL#EHQMH L]JUD]D SRSXW
]D RSLVLYDQMH QHNRJD VD PHQV
EROH#EX

e 'REURQDPHUQL VDYHWL NR
NULWLIQR SRSXW QDPHWD(
GLMHWL LOL SUHWHUDQRJ
JXELWND WH@LQH

k&
{ -DNR SRVWRML |]DEOXGD GD VWLG PR@GWH B@LLY B@&M D HBRDNID HUNRR KQ
NRQWUDSURGXNWLYDQ L #WHWDQ =GUBMVW Y HIRR QHUMPREYHILM HH P
e 2GODJDQMD PHGLFLQVNRJ OHIHQMD
e B3UREOHFPIHEIWDOQLP JGUDYOMHP
e +URQLIQRJ VWRIG@MDGRSULQHWL SRYL#HQRP QLYRX R®UWWL]JROD |
SRIJRU#DWL VWDQMD SRSXW JRMD]QRLMXIQ RERR¥NHWMIX Y NFDMIH VP [
6UDPREHQMH JERJ JRMD]J]QRVWL PR@ H LODY ¥ \LW K UTDRQ Q HP® QYL KL
DNWLYQRVWL L GDOMHJ SRYHEDQMD WHOHVQH WH@LQH
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OQRJL OMXGL XTHVWYXMX X |GUDYVWYHQRP VUDPREHQMX Qt
L] QHIQDQMD VWUDKD RG QHSR]J]QDWRJ LOL GXERNR XNRUHC

IDYLNIRPHQWDUL "S\RS¥W PKHVMVR GROD]H RG OMXGL NRML
NXOWXUL JGH VH ILJLIND DNWLYQRVW VSRUW VPDWUDOD
IMLKRY NRPHQWDU MH RGUD] QMLKRYRJ SRJOHGD QD VYH
BWUDIKHINL OMXGL SRGVYHVQR RVHEDMX NULYLFX ]JERJ VYR
RPDORYD@H WXOL WUXG QHJR GD VH VXRIH VD VRSVWYHC
1IHSR]QDSWROHQMH QRYLK JGUDYLK QDYLND MH X QD#RM.'
3UHPD LVWUD@LYDQMXVDPR JREO@MQD 6UELMH MH VYDN
IL]JLINL DNWARN)RH IDN XRS#WH QH EDYL YH@EDQMHP 7

OMXGL QDYLNOD QD QHDNWLYQRVW ]JERJ IHJD LP YD#H SF
~DNR X YHOLNLP JUDGRYLPD SRVWRML YHED VYHVW R ILJL
ILILINL DNWLYQLK OMXGL X 6UELML L GDOMH MH UHODWLY
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.DGD VH QDOH KUDEDU SRMHGLQDF I
VYRMLP |GUDYLP QDYLNDPD XSUNRV
SRVWDMH SRJLWLYDQ SULPHU ]D GU>
XSRUQRVW PR@H LQVSLULVDWL GUX
SUHGUDVXGH L ]DSRIQX VRSVWYHQL
@LYRWX
%XGLWH SURPHQD NRMX @HOLWH GC
e IDVWDYLWH VD VYRMLP QDYLNDPL
GD WXOL NRPHQWDUL XQL#WH YD#
e %XGLWH DPEDVDGRIH]GUDYOMD
SURSRYHGDMWH YIBRSB@DLWHWHY F
SULPHURP NDNR VH X@LYD X WUID
¥ JGUDYRM LVKUDQL
"¢« 6BWUSOMHQMH MH NOMXI 'UX#WYH
GH#DYDMX SUHNR QREL 3RWUHEQ
QRYH QDYLNH XVYRMH L SRVWDQX

=GUDYVWYHQR VUDPREHQMH QLMH VDPR OLIQL SUREOHP Y
GUX#WYHQLP REUDVFLPD L QDYLNDPD 6XRIDYDQMH VD RYL
RGEUDPEHQL VWDY YHE L UD]XPHYDQMH ]D#WR OMXGL UHL
8YROHQMHP VYHVWL R #WHWQRVWL ]JGUDYVWYHQRJ VUDPRE
SRILWLYQRJ SULPHUD PR@HPR GD VWYRULPR RNUX@HQMH
RVXOXMH 1H WUILWRUXIBAMHSGRDVRRLPD NRML Y.DRVH®RIGWIGHDW I
D RQH NRML YDV VSXWDYDMX RVWDYLWH GD UD]PL#OMDM X
GUDJRFHQL GD EL LK @QUWYRYDOL ]JERJ WXOLK SUHGUDVXG|
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VYDNRP JUDGX RTHNXMEH@NOGBNMRA LOL XQDSUHOHQMH 'D O
6XERWLFL VWYRULWL EROML WUNDINL GR@LYOMDM X 1RYRF
1L#X SUR#LULWL VYH #WR VH SUR#LULWL PR@H D X %HRJUD
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