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'R SRPLDUX� QDSL FLD� QD� GLRG]LH� X \M� ZROWRPLHU]D� 67�����
3RNU WáR�Z\ERUX� IXQNFML� XVWDZ�QD� SR]\FM 9��Z\ELHUDM F ]D�
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1DW HQLH�SU GX��PLHU]\P\�Z\NRU]\VWXM F PXOWLPHWU
5'����� XVWDZLDM F SU]Há F]QLN� Z\ERUX� IXQNFML� QD
P$�� .DEOH� SRPLDURZH� SRGá F]DP\� GR� ]DFLVNyZ
R]QDF]RQ\FK� V\PERODPL� Ä&RPPRQ� ,QSXW�7HUPLQDO´
L ÄP$�PHDVXULQJ�7HUPLQDO´
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�� 1D�SRGVWDZLH�Z\QLNyZ�SRPLDUX�]�SNW���Z\NUH OLü�FKDUDNWHU\VW\N GLRG\�Z�SyáORJD�U\WPLF]Q\P� XNáDG]LH� ZVSyáU] GQ\FK� �OQ, I�8�� L� RNUH OLü� ZDUWR FL� UH]\VWDQFML� V]HUH�JRZHM�L�UH]\VWDQFML�UyZQROHJáHM��R�LOH�E G]LH�WR�PR OLZH��

5\V���3DQHO�SU]HGQL�ZROWRPLHU]D�Z\NRU]\VW\ZDQH�JR GR�SRPLDUX�QDSL FLD�QD�GLRG]LH�
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JG]LH�� ,V ± SU G QDV\FHQLD��N�±VWDáD�%ROW]PDQQD�� 7�±�WHPSHUDWXUD�]á F]D�� H�±�áDGXQHNHOHNWURQX�
1D�U\V���SU]HGVWDZLRQR�FKDUDNWHU\VW\N , I�8��]á F]D�S�Q��RUD]�SRND]DQR�LQWHUSUHWDFM
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G8UG\Q = �
5H]\VWDQFMD�G\QDPLF]QD�LQWHUSUHWRZDQD�MHVW�MDNR�QDFK\OHQLH�OLQLL�VW\F]QHM�GR�FKDUDNWHU\VW\NL
Z GDQ\P�SXQNFLH�SUDF\�GLRG\�

5\V����&KDUDNWHU\VW\ND�, I�8��]á F]D�S�Q

ä́
âÄ

¬ -= �H[S N7
H8,, V



�

�� 5H]\VWDQFMD�V]HUHJRZD�L�UH]\VWDQFMD�UyZQROHJáD��XSá\ZX��]á F]D�S�Q

5yZQDQLH� 6FKRFNOH\¶D� RSLVXMH� FKDUDNWHU\VW\N LGHDOQHJR� ]á F]D� S�Q�� W]Q�� WDNLHJR�� Z
NWyU\P�SRPLQL WR�PL G]\� LQQ\PL� LVWQLHQLH� UH]\VWDQFML� V]HUHJRZHM� L� UH]\VWDQFML� UyZQROHJáHM
�XSá\ZX��

1D NROHMQ\P�U\VXQNX�SU]HGVWDZLRQR�XNáDG�]DVW SF]\�]á F]D�S�Q��QD�NWyU\P
XZ]JO GQLRQR�LVWQLHQLH�REX�URG]DMyZ�UH]\VWDQFML�

5H]\VWDQFMD� V]HUHJRZD� 5V ± GRGDWNRZD� UH]\VWDQFMD� SRá F]RQD� V]HUHJRZR� ]� GLRG
LGHDOQ � XZ]JO GQLDM FD� PL G]\� LQQ\PL� UH]\VWDQFMH� REV]DUyZ� SyáSU]HZRGQLND�� UH]\VWDQFMH
GRSURZDG]H � LWG�

5H]\VWDQFMD� UyZQROHJáD� 5U ± UH]\VWDQFMD� SRá F]RQD� UyZQROHJOH� ]� GLRG LGHDOQ �
Z\QLNDM FD�]� LVWQLHQLD�XSá\ZyZ�SR�SRZLHU]FKQL�GLRG\� L��XSá\ZyZ�Z\QLNDM F\FK�]� LVWQLHQLD
XV]NRG]H SRZLHU]FKQL�SyáSU]HZRGQLNyZ�

1D� U\VXQNX� �� SU]HGVWDZLRQR� FKDUDNWHU\VW\N GLRG\� U]HF]\ZLVWHM� QDU\VRZDQ Z Syá
ORJDU\WPLF]Q\P�XNáDG]LH�ZVSyáU] GQ\FK�
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�� 2EOLF]HQLH�QDW HQLD�SU GX�Z�REZRG]LH�]�HOHPHQWHP�QLHOLQLRZ\P
=DGDQLH�]�SXQNWX�,,���PR QD�UR]ZL ]Dü�WU]HPD�VSRVREDPL�

�� PHWRG SURVWHM�SUDF\
��� PHWRG VXPRZDQLD�FKDUDNWHU\VW\N
�� PHWRG QXPHU\F]QD�

0HWRGD�SURVWHM�SUDF\
5R]ZL ]DQLH� ZVSRPQLDQHJR� UyZQDQLD� W PHWRGD� RSLHUD� VL QD� ,,� SUDZLH� .LUFKRIID�
NWyUH�PyZL�� H VXPD�QDSL ü Z�REZRG]LH�]DPNQL W\P��RF]NX��MHVW�UyZQD�]HUX�
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:\NUH ODP\� FKDUDNWHU\VW\N QDV]HJR� HOHPHQWX� QLHOLQLRZHJR� �QS�� GLRG\��� QDVW SQLH� ]
SXQNWX 8 8E QD RVL� QDSL FLD� Z\NUH ODP\� FKDUDNWHU\VW\N SU GRZR�QDSL FLRZ GUXJLHJR
HOHPHQWX�REZRGX��QS��UH]\VWRUD���3XQNW�SU]HFL FLD�VL REX�FKDUDNWHU\VW\N�Z\]QDF]D�ZDUWR ü
QDW HQLD�SU GX�Sá\Q FHJR�Z�REZRG]LH�
0HWRGD�VXPRZDQLD�FKDUDNWHU\VW\N

,GHD� WHM� PHWRG\� SROHJD� QD� Z\NUH OHQLX� FKDUDNWHU\VW\N� SU GRZR� QDSL FLRZ\FK� REX
HOHPHQWyZ� �U\V����� REZRGX� �GLRG\� L� UH]\VWRUD��� D� QDVW SQLH� QD� ]VXPRZDQLX� W\FK
FKDUDNWHU\VW\N��:�QDV]\P�SU]\SDGNX�VXPRZDQLH�QDVW SXMH�ÄZ]GáX ´ RVL�8��SRá F]HQLH�GLRG\
L UH]\VWRUD�MHVW�V]HUHJRZH�FR�]QDF]\�� H SU]H]�RED�HOHPHQW\�Sá\QLH�SU G R�W\P�VDP�QDW HQLX��
: UH]XOWDFLH� XNáDG� ]RVWDá� XSURV]F]RQ\� GR� MDNE\� MHGQHJR� HOHPHQWX� R� FKDUDNWHU\VW\FH
SU GRZR�QDSL FLRZHM�E G FHM�VXP FKDUDNWHU\VW\N�REX�HOHPHQWyZ�

0HWRGD�QXPHU\F]QD
0HWRGD�WD�SROHJD�QD�UR]ZL ]DQLX�XNáDGX�UyZQD �
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