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'1.���,3;���5HJQGUnEHU�IDOGHQGH�IUD�DOOH�YLQNOHU��������YLO�LNNH�KDYH�
QRJHQ�LQGYLUNQLQJ�Sn�ODPSHQV�IXQNWLRQ�VLNNHUKHG�
6:(���,3;���5HJQGURSSDU�IDOODQGH�IUnQ�DOOD�YLQNODU��������NRPPHU�LQWH�
DWW�KD�QnJRQ�LQYHUNDQ
ZÇ
ODPSDQV�IXQNWLRQ�VlNHUKHW�
125���,3;���5HJQGUnSHU�IDOOHQGH�IUD�DOOH�YLQNOHU��������YLO�LNNH�KD�QRHQ�
LQQYLUNQLQJ
ZÇ
VKWZOX]
IXQNVMRQ�VLNNHUKHW�
,6/�²�,3;���5HJQGURSDU�VHP�IDOOD�IUi�ØVV_W�KRUQXP��������KDID�HQJLQ�
ÃR\SP�i�DIN|VW�|U\JJL�OMyVVLQV�
1/'� �� ,3;��� 5HJHQGUXSSHOV� XLW� DOOH� ULFKWLQJHQ� ������� KHEEHQ� JHHQ�
LQYORHG�RS�GH�IXQNWLH�RI�]HNHUKHLG�YDQ�KHW�DUPDWXXU�
)5$� �� ,3;���/HV�JRXWWHV�GH�SOXLH�YHQDQW�GH� WRXWHV�GLUHFWLRQV� �������
Q¶DXURQW� DXFXQH� LQFLGHQFH� VXU� OH� IRQFWLRQQHPHQW� HW� OD� VpFXULWp� GH� OD�
ODPSH���
'(8� �� ,3;��� 'LH� /HXFKWH� LVW� 6SULW]ZDVVHUJHVFK�W]� ����*UDG���

*%5� �� ,3;��� 5DLQGURSV� IDOOLQJ� IURP� DQ\� DQJOH� ZLOO� QRW� DIIHFW� WKH�
IXQFWLRQ�VDIHW\�RI�WKH�ODPS�
(63���,3;���/D�JRWDV�GH�OOXYLD�FD\HQGR�HQ�WRGRV�ORV�iQJXORV���������QR�
DIHFWDUiQ�HO�IXQFLRQDPLHQWR�VHJXULGDG�GH�OD�OiPSDUD�
357� �� ,3;��� 2V� SLQJRV� GH� FKXYD� FDtQGR� GH� TXDOTXHU� kQJ~OR� QmR�
DIIHFWDUmR�R�IXQFLRQDPHQWR�RX�VHJXUDQFD�GD�OkPSDGD�
,7$���,3;���/H�JRFFH�G¶DFTXD�SURYHQLHQWL�GD�TXDOVLDVL�GLUH]LRQH��������
QRQ�FRPSURPHWWRQR�LO�IXQ]LRQDPHQWR�H�OD�VLFXUH]]D�GHOOD�ODPSDGD��
),1� �� ,3;��6DGHSLVDUDW� PLVWl� WDKDQVD� NXOPDVWD� ������HLYlW� YDLNXWD�
YDODLVLPHQ�WRLPLQWDDQ�WDL�WXUYDOOLVXXWHHQ�
32/���,3;���.URSOH�GHV]F]X� �SRG� � ��������QLH�

� � � �QD�IXQNFMRQRZDQLH�E �ODPS\�
+59���,3;���.LãQH�NDSL�NRMH�SDGDMX�SRG�ELOR�NRMLP�NXWRP� �XWMHFDWL�
QD�IXQNFLMX�VLJXUQRVW�VYMHWLOMNH�
(67���,3;���0LVWDKHV�QXUJD�DOO�ODQJHYDG�YLKPDSLLVDG�HL�P}MXWD�YDOJXVWL�
W||NLQGOXVW�RKXWXVW�
/9$���,3;���/LHWXV��� � � ����� � �LHWHNPL�X]�

/78���,3;���/LHWDXV� �NULQWDQW\V�Lã� � ������ �NDPSX��
PXL�

69.� �� ,3;��� � NYDSN\� SDGDM~FH� SRG� � XKORP�
\�

+81� �� ,3;��� � ±� EiUPLO\HQ� V]|JEHQ� pUNH]QHN� LV� ±� QHP�

520���,3;���3LFDWXULOH�GH�SORDLH�FD]DQG�GLQ�RULFH�XQJKL��������QX�YD�
DIHFWD�IXQFWLRQDOLWDWHD�VLJXUDQWD�ODPSHL��
&=(� �� ,3;��� 6YtWLGOR� MH� � SURWL� � � ]H� YãHFK�

691� �� ,3;��� � � QH� JOHGH� QD� NRW� ������� QH� YSOLYDMR� QD�
REUDWRYDQMH�YDUQRVW�VYHWLONH��
*5&���,3;��� � � � � � � � ������
� �� � � � � � � � �

�
785� �� ,3;��� ���� GHUHFHOLN� DFLGDQ� G�VHQ� \DJPXU� GDPODODUL� KLF� ELU�
VHNLOGH�ODPEDQLQ�IRQNWLRQ�YH�J�YHQOLJLQL�HWNLOHPH]�
%*5� �� ,3;��� � � � � � � �������

65%���,3;���.DSOMLFH�NLãH�NRMH�SDGDMX�SRG�ELOR�NRMLP�XJORP� �XWLFDWL�
QD�IXQNFLMX�EH]EHGQRVW�ODPSH�
586���,3;��� � � � � � �

'1.� �� ,3�;�� 6W¡Y� HU� IRUKLQGUHW� L� DW� WU QJH� LQG� L� ODPSHQ� L� HQ� VnGDQ�
P QJGH�DW�GHW�NDQ�VNDGH�ODPSHQV�IXQNWLRQ�VLNNHUKHG�
6:(� �� ,3�;��'DPPVN\GG�VRP�KLQGUDU� VW|UUH� PlQJGHU� DY� GDPP� DWW�
VNDGD�ODPSDQV�IXQNWLRQ�VlNHUKHW�
125���,3�;��6W¡Y�HU�IRUKLQGUHW�L�n�WUHQJH�LQQ�L�ODPSHQ�L�HQ�VOLN�PHQJGH�
DW�GHW�NDQ�VNDGH�ODPSHQV�IXQNVMRQ�VLNNHUKHW�
,6/���,3�;��5\N�NHPVW�HNNL�LQQ�t�OMyVLè�Dè�VYR�PLNOX�OH\WL�Dè�àKÒ�VNDèL�
DIN|VW�|U\JJL�àO]]�
1/'��� ,3�;��6WRISDUWLNHOHQ�NXQQHQ�QLHW� LQ�]RGDQLJH�KRHYHHOKHGHQ� LQ�
KHW�DUPDWXXU� �ZDDUGRRU�GH�IXQNWLH�]HNHUKHLG�YDQ�KHW�DUPDWXXU�
EHVFKDGLJG�NDQ�ZRUGHQ�
)5$� �
SRXUUDLW�\�SpQpWUHU�QH�SHXW�DEVROXPHQW�DOWpUHU�OH�IRQFWLRQQHPHQW�HW� OD�
VpFXULWp�GH�OD�ODPSH��
'(8���,3�;��'LH�OHXFKWH�LVW�VWDXE�VLFKHU��
GLH�6LFKHUKHLW�GHU�/DPSH��
*%5���,3�;��'XVW�LV�SUHYHQWHG�IURP�HQWHULQJ�WKH�ODPS�LQ�DPRXQWV�WKDW�
FDQ�FDXVH�GDPDJH�WR�WKH�IXQFWLRQ�VDIHW\�RI�WKH�ODPS�
(63���,3�;��6H�LPSLGH�OD�HQWUDGD�GH�SROYR�HQ�OD�OiPSDUD�HQ�FDQWLGDGHV�
TXH�SXHGHQ�GDxDU�HO�IXQFLRQDPLHQWR�VHJXULGDG�GH�OD�OiPSDUD��
357��� ,3�;��$�HQWUDGD�GH�Sy�QD�OkPSDGD�p�LPSHGLGD�HP�TXDQWLGDGH�
TXH�SRVVDP�FDXVDU�GDQRV�DR�IXQFLRQDPHQWH�RX�VHJXUDQFD�GD�OkPSDGD�
,7$���,3�;��6WDJQD�DOOD�SHQHWUD]LRQH�GHOOD�SROYHUH��/D�TXDQWLWj��PLQLPD�
FKH�SRWUHEEH�SHQHWUDUH�QRQ�SXz�DOWHUDUH�LO�IXQ]LRQDPHQWR�H�OD�VLFXUH]]D�
GHOOD�ODPSDGD�
),1���,3�;��9DODLVLQ�RQ�VXRMDWWX�VHOODLVHOWD�S|O\Q�
MRND�YRL�YDKLQJRLWWDD�VHQ�WRLPLQWDD�MD�WXUYDOOLVXXWWD�
32/� �� ,3�;�� � QD� SU]HQLNDQLH� GR� ODPS\� � Z� WDNLFK�

S\�
+59��� ,3�;��3UDãLQL� MH� �SURGRU�X�VYMHWLOMNX�X� �NRMD�

(67���,3�;��9DOJXVWL�RQ�NDLWVWXG�WROPX�VLVHQHPLVH�HHVW� �PLV�
Y}LYDG�RKXVWDGD�YDOJXVWL�W||NLQGOXVW�RKXWXVW�
/9$���,3�;��/DPSDV� �LU�YHLGRWD� �ODL� �WR�QR�

� � � � � NDV� L]UDLVD� ODPSDV�

/78� �� ,3�;�� V� � SDWHNWL� � OHPSRV� � WRNLDLV�

69.� �� ,3�;�� /DPSD� MH� FKUiQHQi� SURWL� YSO\YX� � NWRUê� E\� YR�
\��

+81��� ,3�;��$� OiPSD�D� �NiURVtWy�
SRU�EHMXWiVD�HOOHQ�YpGHWW�
520���,3�;��3UDIXO�HVWH�LPSLHGLFDW�D�LQWUD�LQ�ODPSD�LQWU�R�FDQWLWDWH�FDUH�
VD�SRDWD�DIHFWD�IXQFWLRQDOLWDWHD�VLJXUDQWD�ODPSLL�
&=(���,3�;��6YtWLGOR�MH� �SURWL�SURQLNiQt�SUDFKX�Y�

691� �� ,3�;�� � MH� YVWRS� SUDKX� Y� VYHWLONR� Y� � NL� EL�
YSOLYDOH�QD�QHPRWHQR�REUDWRYDQMH�YDUQRVW�VYHWLONH��
*5&� �� ,3�;�� � � � � � � �

785���,3�;��7R]XQ�LFHULVLQH�JULS�ODPEDQLQ�IRQNWLRQ�YH�J�YHQOLJLQH�]DUDU�
YHUPHPHVL�LFLQ�JHUHNOL�|QOHP�DOLQPLVWLU�
%*5���,3�;�� � � � � � � � �

� � � � �

65%� �� ,3�; �� � MH�SURGRU�SUDãLQH�X� � NRMH�PRJX�GD�

586� �� ,3�;�� � � � � � �
� � � � � �

� ��� ��� � � � � � � � � � �
� � � ��� ��
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'1.���/DPSHQ�HU�NXQ�EHUHJQHW�WLO�GLUHNWH�IDVW�PRQWHULQJ�WLO�O\VQHWWHW�
6:(���/DPSDQ�ÈV�HQGDVW�EHUlNQDG�WLOO�GLUHNW�IDVW�PRQWHULQJ�WLOO�OMXVQlWHW�
125���/DPSHQ�HU�NXQ�EHUHJQHW�WLO�GLUHNWH�IDVW�PRQWHULQJ�WLO�O\VQHWWHW�
,6/��� �HU�HLQXQJLV�ÊXPEÔ
1/'� �� +HW� DUPDWXXU� LV� DOOHHQ� PDDU� EHUHNHQG� YRRU� GLUHNWH�YDVWH�
PRQWDJH�RS�KHW�OLFKWQHW�
)5$���/D� ODPSH�Q¶HVW�SUpYXH�TXH�SRXU�XQ�PRQWDJH�GLUHFW�DX�UpVHDX�
pOHFWULTXH��
'(8� �� 'LH� /DPSH� LVW� QXU� ]XU� GLUHNWHQ�IHVWHQ� 0RQWDJH� DQ� GLH�
6WURPYHUVRUJXQJ�DXVJHOHJW�
*%5���
(63���/D�OiPSDUD�HVWi�XQLFDPHQWH�GLVHxDGD�SDUD�OD�FRQH[LyQ��GLUHFWD�
SHUPDQHQWH�D�OD�UHG�HOpFWULFD��
357���$�OkPSDGD�p�DGHTXDGD�Vy�HP�GLUHFWR�FRQWDFWR�FRP�HQHUJLD�
,7$���/D�ODPSDGD�q�DGDWWD�VRODPHQWH�SHU�LO��FROOHJDPHQWR�GLUHWWR�DOOD�
UHWH�HOHWWULFD��
),1���9DODLVLPHQ�VDD�N\WNHl�DLQRDVWDDQ�SllYLUWDDQ�
32/���/DPSD�MHVW� �GRVWRVRZDQD�GR�

+59��
(63���9DOJXVWL�VRELE��KHQGDPLVHNV�DLQXOW�RWVH�YRROXY}UNX�
/9$��
/78� �� /HPSD� \UD� VNLUWD� WLN� WLHVLDL� LU� SDVWRYLDL� PRQWXRWL� SULH� ãYLHVRV�
WLQNOR��
69.��
+81���$�OiPSD�FVDN�D]�HOHNWURPRV�KiOy]DWED�YDOy�N|]YHWOHQ�EHN|WpVUH�
DONDOPDV�
520� �� /DPSD� HVWH IDFXWD� GRDU� SHQWUX� PRQWDUHD� GLUHFWD� OD� VLVWHPXO�
GH�OXPLQD��
&=(��
691� �� 6YHWLOND� MH� SULPHUQD� OH� ]D� GLUHNWQR� Y� QD�

*5&��� � � �� � � � �� � �
� � � �

785� �� %X� �U�Q�Q� GLUHN� YH� VDELW� PRQWDML� DQD� DNLPD�VHEHNH\H� J|UH�
KHVDSODQPLVWLU�
%*5� �� � � � � � �

� � � � ��� � � � � �
� ��

65%�²�/DPSD�MH�SRJRGQD�]D�SRYH]LYDQMH�GLUHNWQR�QD� �
586� �

��

�

'1.� �� .ODVVH� ,�� /DPSHQ� KDU� MRUGWHUPLQDO� VNDO� GHUIRU� WLOVOXWWHV�
LQVWDOODWLRQHQV�JXO�JU¡QQH�MRUGOHGQLQJ�
6:(���.ODVV�,��/DPSDQ�KDU�DQVOXWQLQJ�WLOO�MRUG�RFK�VNDOO�GlUI|U�DQVOXWDV�
JXO�JU|Q�MRUGOHGQLQJ��
125� �� .ODVVH� ,�� /DPSHQ� KDU� MRUGWHUPLQDO� RJ� VNDO� GHUIRU� WLOVOXWWHV�
LQVWDOODVMRQHQV�JXO�JU¡QQH�MRUGOHGQLQJ�
,6/�²�)ORNNXU�,�� �KHIXU� �RJ�âZÑ�VNDO�WHQJMD�âEÔ� �JXOX�

1/'���.ODVVH����+HW�DUPDWXXU�LV�XLWJHUXVW�PHW�HHQ�DDUGNOHP�HQ�PRHW�
GDDUYRRU�DDQ�GH�JHHO�JURHQH�DDUGGUDDG�DDQJHVORWHQ�ZRUGHQ�
)5$���&ODVVH�,��/D�ODPSH�D�XQH�FRQQH[LRQ�j�OD�ERUQH�GH� �LO�IDXW�

'(8���.ODVVH�,��'LH�/DPSH�KDW�HLQH�(UGXQJVNOHPPH�XQG�PXVV�GHVKDOE�
DQ�GLH�JHOE�JU�QH�(UGOHLWXQJ�DQJHVFKORVVHQ�ZHUGHQ�
*%5���&ODVV�,�� �ODPS�KDV�DQ�HDUWK�WHUPLQDO�DQG�PXVW�EH�FRQQHFWHG�
WR�WKH�\HOORZ�JUHHQ�HDUWK�ZLUH�

,7$� ��&DWHJRULD� ,��/D� ODPSDGD�KD�XQ� WHUPLQDOH�SHU� OD�PHVVD�D� WHUUD�

),1� �� 6XRMDXVOXRNND� ,�� 9DODLVLQ� RQ� � MD� VLNVL� VH� SLWll�
\KGLVWll�DVHQQXNVHQ�PDDMRKWRRQ��NHOWDLQHQ�YLKUHl��
32/���.ODVD�,��/DPSD�SRVLDGD�]DFLVN� � L�GODWHJR�PXVL�

+59���.ODVD�,��6YMHWLOMND�SRVMHGXMH� �]D�X]HPOMHQMH�L�PRUD�VH�

(67���.ODVV�,��9DOJXVWLO�RQ�PDDQGXVNOHPP�QLQJ�VHOOH�SHDE��KHQGDPD�
NROODVH�URKHOLVH�PDDQGXVMXKWPHJD�
/9$� �� YHLGD� ODPSD��/DPSD� LU� �SLHYLHQRMRW� WR�SLH�

/78���.ODVH� ,��/HPSD�WXUL� �GHO� WR�WXUL� �SULMXQJLDPD�SULH�

69.��� ULHGD�,��/DPSD�Pi�X]HPQHQê�WHUPLQiO�D�PXVt� �VSRMHQi�VR�

+81��� ,��NDWHJyULD��$�OiPSD�I|OGFVDWODNR]yYDO� �DPHO\HW�D�
ViUJD�]|OG�I|OGYH]HWpNKH]�NHOO�FVDWODNR]WDWQL�
520� �
FRQHFWDWD�OD�FDEOXO�GH�LPSDPDQWDUH�JDOEHQ�YHUGH��
&=(��� �NU\Wt�,��6YtWLGOR�MH� �]HPQt�VYRUNRX�D�SURWR�MH�

691���5D]UHG�,��6YHWLOND�LPD�R]HPOMLWYHQL� �LQ�MR�MH�]DWR�WUHED�

*5&��� � �,�� � � � �

785���6LQLI����%X��U�Q�Q�WRSUDNODPDVL�YDUGLU�� RSUDNOL�KDWWL��VDUL���\HVLO��
ELU�NOLSH�EDJODQWLOLGLU�
%*5� �� � ,�� � � � � � �

� � � � � � �

65%�²�.ODVD�,��/DPSD�LPD� �X]HPOMHQMD�L�PRUD�GD�VH�

586� �� � ,�� � � � �
��

1%<

(63� �� &ODVH� ,�� /D� OiPSDUD� WLHQH� WHUPLQDO� GH� � DVL� TXH� GHEH�
FRQHFWDUVH�DO�FDEOH�DPDULOOR�YHUGH�GH�WLHUUD�GH�OD�LQVWDODFLyQ�
357���$�OkPSDGD�FRQWpP�XPD�OLJDFmR�D� �WpP�TXH�VHU�OLJDGRV�RV�
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'1.��

6:(���9,.7,*7��6WlQJ�DOOWLG�DY�VWU|PPHQ�LQQDQ�LQVWDOODWLRQ�SnE|UMDV��,�

125��
DY�VWU¡PWLOI¡UVHOHQ�WLO�VWU¡PNUHWVHQ�PHG�ULNWLJ�VLNULQJ�I¡U�
LQVWDOODVMRQVDUEHLGHW�SnEHJ\QQHV�
,6/�� �0,.,/9�*7���6OiLè��UDIPDJQLè��~U��ièXU��HQ��XSSVHWQLQJ��KHIVW��Ë�
VXPXP��O|QGXP��ìDUI��XSSVHWQLQJ��Dè��YHUD��IUDPNY PG��DI��O|JJLOWXP�
UDIYLUNMD��/HLWLè�UièD�KMi�UDIYLUNMD�YDUèDQGL�XSSVHWQLQJXQD�

)5$� �� $77(17,21����7RXMRXUV��FRXSHU��O¶DOLPHQWDWLRQ��DX��SDQQHDX�

GRLW��rWUH��HIIHFWXpH��SDU��XQ��pOHFWULFLHQ��TXDOLILp���3RXU��HQ��VDYRLU��SOXV��
FRQWDFWHU�OHV�DXWRULWpV�ORFDOHV�FRPSpWHQWHV�HQ�OD�PDWLqUH�
'(8���:,&+7,*���9RU��GHU��,QVWDOODWLRQ��GHQ��6WURP��DEVFKDOWHQ���,Q�

(OHNWURIDFKOHXWHQ��DXVJHI�KUW��ZHUGHQ���,P��=ZHLIHOVIDOO��GLH��|UWOLFKHQ�
%HK|UGHQ�DQVSUHFKHQ�

(63� �� ,03257$17(��'HVFRQHFWD�VLHPSUH�HO�LQWHUUXSWRU�JHQHUDO�GH�OD�
HOHFWULFLGDG�DQWHV�GH�LQLFLDU�XDOTXLHU�WUDEDMR�GH�LQVWDODFLyQ���(Q��DOJXQRV�

YLVVD��OlQGHU��InU��HOHNWULVN��LQVWDOODWLRQ��HQGDVW��XWI|UDV��DY�DXNWRULVHUDG�
HOHNWULNHU��.RQWDNWD�GLQ�ORNDOD�P\QGLJKHW�I|U�UnG�

1/'���%(/$1*5,-.���6FKDNHO��GH��VWURRP��DOWLMG��XLW��YRRUGDW��PHW��GH�
LQVWDOODWLH��ZRUGW��EHJRQQHQ���,Q��VRPPLJH��ODQGHQ��PRJHQ��HOHNWULVFKH�
LQVWDOODWLHV�DOOHHQ�ZRUGHQ�XLWJHYRHUG�GRRU�HHQ�EHYRHJG�HOHNWULFLHQ��
1HHP�GDDURP�FRQWDFW�RS�PHW�GH�SODDWVHOLMNH�RYHUKHLG�YRRU�DGYLHV�

HLQLJHQ�/lQGHUQ��G�UIHQ��(OHNWURLQVWDOODWLRQHQ��QXU��YRQ��DXWRULVLHUWHQ�

*%5���,03257$17��$OZD\V�VKXW�RII�SRZHU�WR�WKH�FLUFXLW�EHIRUH�VWDUWLQJ�
LQVWDOODWLRQ�ZRUN���,Q�VRPH�FRXQWULHV�HOHFWULFDO�LQVWDOODWLRQ�ZRUN�PD\�RQO\�
EH�FDUULHG�RXW�E\�D�DXWKRUL]HG�HOHFWULFDO�FRQWUDFWRU���&RQWDFW��\RXU��ORFDO�
HOHFWULFLW\�DXWKRULW\�IRU�DGYLFH�

357� �

,7$���,03257$17(��7RJOL�VHPSUH�WHQVLRQH�DO�FLUFXLWR�SULPD�GL�LQL]LDUH�
O¶LQVWDOOD]LRQH���,Q��DOFXQH��QD]LRQL��O¶LQVWDOOD]LRQH��HOHWWULFD��SXz��HVVHUH�

),1� �� � 7b5.(bb����.DWNDLVH���DLQD���YLUWD���SllNDWNDLVLPHVWD���HQQHQ�
DVHQQXNVHQ��DORLWWDPLVWD����-RLVVDNLQ��PDLVVD��DVHQQXNVHQ��VDD��WHKGl�
DLQRDVWDDQ��DPPDWWLWDLWRLQHQ��VlKN|DVHQWDMD���2WD��VHOYll��SDLNDOOLVLVWD�
PllUl\NVLVWl�
32/� ��

\ZDQH�

+59���

(67��
LJDOGDPLVW�
DDPLVHNV�

NRKDOLNX�HOHNWULDPHWL�SRROH�
/9$���

/78���

69.���

+81��

520���

&=(���

691���

*5&���

785��

%*5� ��

65%� �� HP��
�

��

LQVWLWXFLMDV�LU�SDVLWLNVOLQNLWH�

HUHO�HOHNWULN�
LGDUHVL�LOH�WHPDV�NXUDUDN�EX�NRQXGD�ELOJL�DODELOLUVLQL]�

586� �� �

��������������

'1.���'HQ�DQJLYQH�PD[�ZDWWDJH�VNDO�RYHUKROGHV�
6:(���'HQ�DQJLYQD�PD[��ZDWWDQJLYHOVHQ�VNDOO�LQWH�Ø`O\]U\SNK]�
125���'HQ�DQJLWWH�PD[�ZDWWDJH�VNDO�RYHUKROGHV�
,6/�²�(NNL�Pi�QRWD�VWHUNDUL�SHUX�HQ�WLOJUHLQW�HU�
1/'���'H�DDQJHJHYHQ�PD[��ZDWWDJH�PDJ�PHQ�QLHW�RYHUVFKULMGHQ�
)5$���1H�SDV�XWLOLVHU�XQH�DPSRXOH�G¶XQH�SXLVVDQFH�VXSpULHXUH�j�FHOOH�
TXL�HVW�LQGLTXpH��
'(8���'LH�DQJHJHEHQH�:DWW�$QJDEH�GDUI�QLFKW��EHUVFKULWWHQ�ZHUGHQ�
*%5���'R�QRW�H[FHHG�WKH�PD[LPXP�ZDWWDJH�
(63���1R�H[FHGD�OD�SRWHQFLD�Pi[LPD�LQGLFDGD�HQ�YDWLRV��
357���1mR�H[FHGD�D�YROWDJHP�Pi[LPD�
,7$� �� 1RQ� XWLOL]]DUH� ODPSDGLQH� GL� SRWHQ]D� VXSHULRUH� DO� ZDWWDJJLR�
LQGLFDWR�
),1���bOl�\OLWl�VDOOLWWXMD�ZDWWLPllULl�
32/�� \�
+59��
(67���¦\QO�ÞVO^KQO
/9$�� :�
/78��
69.��
+81���1H�OpSMH�W~O�D�PD[LPiOLV�:
520���9DORDUHD�PD[LPD�D�ZDWLORU�UHEXLH�UHVSHFWDWD�������
&=(��
691�� HY��:DWWRY�
*5&��
785���%X��U�Q�UHVLPGH�J|VWHULOHQ�YH�EHOLUWLOHQ�YROWDMGDNL�DPS�OOHU�LFLQ�
X\JXQGXU�
%*5�� �
65%�²�
586��
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'1.� �� %RUWVNDIIHOVH� DI� HOHNWULVN� RJ� HOHNWURQLVN� DIIDOG� IRU� EUXJHUH� L�
SULYDWH�KXVKROGQLQJHU� L� �(OHNWULVN�RJ�HOHNWURQLVN�XGVW\U� LQGHKROGHU�
PDWHULDOHU � NRPSRQHQWHU� RJ� VWRIIHU � GHU� NDQ� Y UH� VNDGHOLJH� IRU�
PHQQHVNHUV�VXQGKHG�RJ�IRU� �KYLV�NDVVHUHW�HOHNWULVN�RJ�HOHNWURQLVN�
XGVW\U�LNNH�KnQGWHUHV�NRUUHNW��(OHNWULVN�RJ�HOHNWURQLVN�XGVW\U�HU�P UNHW�
PHG� GHQ� RYHUNU\GVHGH� VNUDOGHVSDQG�� 'HQ� V\PEROLVHUHU � DW� HOHNWULVN�
RJ� HOHNWURQLVN� XGVW\U� LNNH� Pn� ERUWVNDIIHV� VDPPHQ� PHG� XVRUWHUHW�
KXVKROGQLQJVDI � PHQ� VNDO� LQGVDPOHV� V UVNLOW��$OOH� NRPPXQHU� KDU�
HWDEOHUHW� LQGVDPOLQJVRUGQLQJHU � KYRU� HOHNWULVN� RJ� HOHNWURQLVN� XGVW\U�

LQGVDPOLQJVVWHGHU� HOOHU� EOLYHU� DIKHQWHW� GLUHNWH� IUD� KXVKROGQLQJHUQH��

6:(���+XU�DQYlQGDUH�L�SULYDWKXVKnOO�LQRP� �NDVVHUDU�XWUXVWQLQJ�Sn�
NRUUHNW�VlWW��'HQQD�V\PERO�YLVDU�DWW�GHQ�KlU�SURGXNWHQ�LQWH�InU�NDVVHUDV�
WLOOVDPPDQV� PHG� YDQOLJW� KXVKnOOVDYIDOO�� (OHNWULVN� RFK� HOHNWURQLVN�
XWUXVWQLQJ� LQQHKnOOHU� lPQHQ� VRP� NDQ� VNDGD� PlQQLVNRU� RFK� PLOM|�
RP�GHQ� LQWH�nWHUYLQQV� Sn�NRUUHNW� VlWW��'X�DQVYDUDU� I|U�DWW� |YHUOlPQD�
SURGXNWHQ�WLOO� OlPSOLJW�LQVDPOLQJVVWlOOH�I|U�nWHUYLQQLQJ�DY�HOHNWULVNW�RFK�
HOHNWURQLVNW�DYIDOO�� �GX�NDVVHUDU�SURGXNWHQ�Vn�DWW�GHQ�NDQ�nWHUYLQQDV�
Sn�UlWW�VlWW�KMlOSHU�GX�WLOO�DWW�I|UKLQGUD�DWW�GHQ�SnYHUNDU�QDWXU�RFK�PLOM|�
QHJDWLYW�RFK�GX�ELGUDU�WLOO�DWW�VN\GGD�PlQQLVNRUV�KlOVD��0HU�LQIRUPDWLRQ�
RP� KXU� GX� NDVVHUDU� SURGXNWHQ� NRUUHNW� NDQ� GX� In� YLD� NRPPXQHQ � GLWW�
DYIDOOVKDQWHULQJVERODJ�HOOHU�GHQ�EXWLN�GlU�GX�N|SWH�SURGXNWHQ�
125���.DVVHULQJ�DY�XWVW\U�IUD�SULYDWH�KXVKROGQLQJHU�L� �'HWWH�V\PEROHW�
DQJLU� DW� SURGXNWHW� LNNH� VNDO� NDVWHV� VDPPHQ� PHG� KXVKROGQLQJVDYIDOO��
(OHNWULVN� RJ� HOHNWURQLVN� XWVW\U� LQQHKROGHU� VWRIIHU� VRP� NDQ� IRUnUVDNH�
VNDGH�Sn�PHQQHVNHUV�KHOVH�RJ�Sn�PLOM¡HW�KYLV�XWVW\UHW�LNNH�UHVLUNXOHUHV�
ULNWLJ�� 'HW� HU� GLWW� DQVYDU� n� OHYHUH� XWVW\UHW� WLO� HW� LQQVDPOLQJVVWHG� IRU�
UHVLUNXOHULQJ�DY�HOHNWULVN�RJ�HOHNWURQLVN�DYIDOO��9HG�n�OHYHUH�XWVW\UHW� WLO�
UHVLUNXOHULQJ�ELGUDU�GX�WLO�n�KLQGUH�DW�GLVVH�SURGXNWHQH�SnI¡UHU�QDWXUHQ�
RJ� PLOM¡HW� XQ¡GLJ� � VDPW� WLO� n� EHVN\WWH� PHQQHVNHUV� KHOVH��
.RQWDNW� ORNDOH� P\QGLJKHWHU � GHW� ORNDOH� UHQRYDVMRQVVHOVNDSHW� HOOHU�
EXWLNNHQ�GHU�GX�NM¡SWH�SURGXNWHW�KYLV�GX�¡QVNHU�PHU� LQIRUPDVMRQ�RP�
ULNWLJ�NDVVHULQJ�
,6/� ²)|UJXQ� ~UJDQJVHIQD� IUi� QRWHQGXP� i� HLQNDKHLPLOXP� t�
(YUySXVDPEDQGLQX��ëHWWD�WiNQ�JHIXU�WLO�N\QQD� �HNNL�Pi�IDUJD�
Y|UX� � �KHLPLOLVVRUSL��5DIPDJQV�RJ� U� LQQLKDOGD�

HQGXUXQQLQ� � �
� WLO� HQGXUYLQQVOX� UDIPDJQV� RJ� UDIHLQGDW NL�� ëHJDU� � DIKHQGLU� WLO�

UpWWUDU�HQGXUYLQQVOX � KMiOSDU� � � NRPD� t� YHJ� I\ULU� � � Y|UXU�

1/'���$IYRHU�YDQ�DIJHGDQNWH�HOHNWULVFKH�HQ�HOHNWURQLVFKH�DSSDUDWHQ�
XLW� SDUWLFXOLHUH� KXLVKRXGHQV� LQ� GH� (XURSHVH� � 'LW� V\PERRO� JHHIW�
DDQ� GDW� X� GLW� SURGXFW� QLHW� VDPHQ� PHW� DQGHU� KXLVKRXGHOLMN� DIYDO� PDJ�
DIYRHUHQ��(OHNWULVFKH�HQ�HOHNWURQLVFKH�DSSDUDWHQ�EHYDWWHQ�VWRIIHQ�GLH�
VFKDGHOLMN� NXQQHQ� ]LMQ� YRRU� GH� PHQVHOLMNH� JH]RQGKHLG� HQ� KHW� PLOLHX�
DOV�]H�QLHW�FRUUHFW�ZRUGHQ�JHUHF\FOHG��+HW� LV�XZ�YHUDQWZRRUGHOLMNKHLG�
RP�GLW�SURGXFW�DI� WH�JHYHQ�ELM�HHQ� LQ]DPHOSXQW�YRRU�KHW� UHF\FOHQ�YDQ�
DIJHGDQNWH� HOHNWULVFKH� HQ� HOHNWURQLVFKH� DSSDUDWXXU�� 'RRU� GLW� SURGXFW�
RS�GH�MXLVWH�ZLM]H�DI�WH� �KHOSW�X�YRRUNRPHQ�GDW�GH]H�SURGXFWHQ�
GH�QDWXXU�HQ�KHW�PLOLHX�RQQRGLJ�EHODVWHQ�HQ�GH�PHQVHOLMNH�JH]RQGKHLG�
VFKDGHQ�� �YRRU�PHHU�LQIRUPDWLH�RYHU�HHQ�FRUUHFWH�DIYRHU�FRQWDFW�
RS� PHW� XZ� JHPHHQWH � KHW� SODDWVHOLMNH� DIYDOYHUZHUNLQJVEHGULMI� RI� GH�
ZLQNHO�ZDDU�X�GLW�SURGXFW�KHEW�JHNRFKW�
)5$� �­PMQMREXMSR� HIW� ETTEVIMPW� QMW� EY� VIFYX� TEV� PIW� QÍREKIW� HERW� Pv9RMSR�
IYVSTÍIRRI��'I�W]QFSPI�MRHMUYI�UYI�GI�TVSHYMX�RI�HSMX�TEW�ÎXVI�NIXÍ�EZIG�PIW�HÍGLIXW�
QÍREKIVW� SVHMREMVIW�� /HV� DSSDUHLOV� ÍPIGXVMUYIW� HW� ÍPIGXVSRMUYIW� FRQWLHQQHQW�
GHV� VXEVWDQFHV� QXLVLEOHV� j� OD� VDQWp� KXPDLQH� HW� j� O¶HQYLURQQHPHQW�
HQ� FDV� GH� UHF\FODJH� QRQ� FRQIRUPH�� ,O� HVW� GH� YRWUH� UHVSRQVDELOLWp� GH�
GpSRVHU� YRV�DSSDUHLOV� GDQV� OHV� FHQWUHV� GH�FROOHFWH� GpVLJQpV�SRXU� OH�
UHF\FODJH� GHV� ÍUYMTIQIRXW� ÍPIGXVMUYIW� HW� ÍPIGXVSRMUYIW
DSSDUHLO� j� XQ� FHQWUH� GH� UHF\FODJH� GpVLJQp � YRXV� FRQWULEXH]� j� OD�
SUpVHUYDWLRQ�GH�OD�QDWXUH�HW�GH�O¶HQYLURQQHPHQW�DLQVL�TX¶j�OD�SURWHFWLRQ�
GH�OD�VDQWp�KXPDLQH��3RXU�REWHQLU�SOXV�G¶LQIRUPDWLRQV�VXU�O¶pOLPLQDWLRQ�
FRUUHFWH�GH�YRV� �FRQWDFWH]�OHV�DXWRULWpV�ORFDOHV �OH�VHUYLFH�GH�
FROOHFWH�GHV�RUGXUHV�PpQDJqUHV�RX�OH�PDJDVLQ�GDQV�OHTXHO�YRXV�DYH]�
DFKHWp�FH�SURGXLW�
'(8���(QWVRUJXQJ�YRQ�$OWJHUlWHQ�GXUFK� �LQ�SULYDWHQ�+DXVKDOWHQ�
LQ� GHU� (XURSlLVFKHQ� �� 'LHVHV� 6\PERO� ZHLVW� GDUDXI� � GDVV�

GLHVHV�3URGXNW�QLFKW�PLW�GHP�5HVWP�OO�HQWVRUJW�ZHUGHQ�GDUI��(OHNWUR��
XQG�(OHNWURQLNJHUlWH�HQWKDOWHQ�6WRI �GLH�EHL�QLFKW�RUGQXQJVJHPl�HU�
:LHGHUYHUZHUWXQJ� 6FKlGHQ� DQ� 0HQVFK� XQG� � YHUXUVDFKHQ�
N|QQHQ��(V�OLHJW� LQ�,KUHU�9HUDQWZRUWXQJ �(OHNWUR��XQG�(OHNWURQLNJHUlWH�
DQ�HLQHU�GDI�U�YRUJHVHKHQHQ�6DPPHOVWHOOH�DE]XJHEHQ��%HL�GHU�$EJDEH�
]XP� RUGQXQJVJHPl�HQ� 5HF\FOLQJ� WUDJHQ� 6LH� GD]X� � GLH� XQQ|WLJH�
%HODVWXQJ�YRQ� �XQG� �GXUFK�GLHVH�3URGXNWH�]X�YHUPHLGHQ�
XQG�GLH�PHQVFKOLFKH�*HVXQGKHLW�VFK�W]HQ��)�U�ZHLWHUH�,QIRUPDWLRQHQ�
EH]�JOLFK� GHU� NRUUHNWHQ� (QWVRUJXQJ� ZHQGHQ� 6LH� VLFK� ELWWH� DQ� ,KU�
|UWOLFKHV� %�UJHUE�UR � ,KUHQ� +DXVP�OO�(QWVRUJXQJVGLHQVW� RGHU� GDV�

*%5� �� 'LVSRVDO� RI� ZDVWH� HTXLSPHQW� E\� XVHUV� LQ� SULYDWH� KRXVHKROGV�
LQ� WKH� (XURSHDQ� �� � V\PERO� LQGLFDWHV� WKDW� WKLV� SURGXFW� PXVW�
QRW� EH� GLVSRVHG� RI� ZLWK� \RXU� RWKHU� KRXVHKROG� ZDVWH�� (OHFWULFDO� DQG�
HOHFWURQLF� HTXLSPHQW� FRQWDLQ� VXEVWDQFHV� ZKLFK� PD\� FDXVH� GDPDJH�
WR� KXPDQ� KHDOWK� DQG� HQYLURQPHQW� LI� QRW� UHF\FOHG� FRUUHFWO\�� ,W� LV� \RXU�
UHVSRQVLELOLW\�WR�KDQG�RYHU�WR�D�GHVLJQDWHG�FROOHFWLRQ�SRLQW�IRU�UHF\FOLQJ�
RI� ZDVWH� HOHFWULFDO� DQG� HOHFWURQLF� HTXLSPHQW�� :KHQ� KDQGLQJ� RYHU� IRU�
FRUUHFW� UHF\FOLQJ� \RX� KHOS� WR� SUHYHQW� WKHVH� SURGXFWV� VWUDLQLQJ� QDWXUH�
DQG�HQYLURQPHQW�XQQHFHVVDULO\�DQG�WR�SURWHFW�KXPDQ�KHDOWK��)RU�PRUH�
LQIRUPDWLRQ� UHJDUGLQJ� FRUUHFW� GLVSRVDO � SOHDVH� FRQWDFW� \RXU� ORFDO� FLW\�

SXUFKDVHG�WKLV�SURGXFW�
(63� �� (OLPLQDFLyQ� GH� HTXLSRV� XVDGRV� SRU� XVXDULRV� HQ� YLYLHQGDV�
SDUWLFXODUHV�HQ�OD� �(XURSHD��(VWH�VtPEROR�LQGLFD�TXH�HVWH�SURGXFWR�
QR�GHEH�GHVHFKDUVH�MXQWR�FRQ�RWURV�UHVLGXRV�GRPpVWLFRV��/RV�HTXLSRV�
HOpFWULFRV� \� HOHFWUyQLFRV� FRQWLHQHQ� VXVWDQFLDV� TXH� SXHGHQ� GDÕDU� OD�
VDOXG�KXPDQD�\�HO�PHGLR�DPELHQWH�VL�QR�VH�UHFLFODQ�FRUUHFWDPHQWH��(V�
VX�UHVSRQVDELOLGDG�HQWUHJDUOR�HQ�XQ�SXQWR�GH�UHFRJLGD�LQGLFDGR�SDUD�HO�
UHFLFODMH�GH�HTXLSRV�XVDGRV�HOpFWULFRV�\�HOHFWUyQLFRV��&XDQGR�HQWUHJD�
XQ�SURGXFWR�SDUD�XQ�UHFLFODMH� �XVWHG�D\XGD�D�SUHYHQLU�TXH�HVWRV�
SURGXFWRV�GDxHQ�OD�QDWXUDOH]D�\�HO�PHGLR�DPELHQWH�LQQHFHVDULDPHQWH�
\�D�SURWHJHU�OD�VDOXG�KXPDQD��3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�OD�

FLXGDG �VX�VHUYLFLR�GH�HOLPLQDFLyQ�GH�GHVHFKRV�GRPpVWLFRV�R�OD�WLHQGD�
GRQGH�FRPSUy�HVWH�SURGXFWR�
357���(OLPLQDomR�GH�HTXLSDPHQWRV�XVDGRV�SRU�SDUWH�GH�XWLOL]DGRUHV�
HP�UHVLGrQFLDV�SULYDGDV�QD� �(XURSHLD��(VWH�VtPEROR� LQGLFD�TXH�
HVWH�SURGXWR�QmR�GHYH�VHU�HOLPLQDGR�MXQWDPHQWH�FRP�R�OL[R�GRPpVWLFR��
2V� HTXLSDPHQWRV� HOpWULFRV� H� HOHWUyQLFRV� FRQWrP� VXEVWkQFLDV� TXH�
SRGHP� FDXVDU� GDQRV� j� VD~GH� KXPDQD� H� DR� PHLR� DPELHQWH� VH� QmR�
IRUHP� UHFLFODGRV� FRUUHWDPHQWH�� � GD� VXD� UHVSRQVDELOLGDGH� HQWUHJDU�
D�XP�SRQWR� GH� UHFROKD�GHVLJQDGR� SDUD� UHFLFODJHP� GH� HTXLSDPHQWRV�
HOpWULFRV� H� HOHWUyQLFRV� XVDGRV�� 4XDQGR� HIHWXDU� D� HQWUHJD� SDUD� D�
UHFLFODJHP� �DMXGD�D�HYLWDU�TXH�HVVHV�SURGXWRV�VREUHFDUUHJXHP�
D�QDWXUH]D�H�R�PHLR�DPELHQWH�GHVQHFHVVDULDPHQWH�H�DMXGD�D�SURWHJHU�
D� VD~GH� KXPDQD�� 3DUD� REWHU� PDLV� LQIRUPDo}HV� VREUH� D� HOLPLQDomR�

�HQWUH�HP�FRQWDWR�FRP�D�&kPDUD�0XQLFLSDO� �R�VHUYLoR�GH�
UHFROKD�GH�OL[R�GRPpVWLFR�RX�D�ORMD�RQGH�DGTXLULX�HVWH�SURGXWR�
,7$� �
SULYDWL� H� HXURSHD�� 4XHVWR� VLPEROR� LQGLFD� FKH� TXHVWR�

/H� DSSDUHFFKLDWXUH� HOHWWULFKH� HG� HOHWWURQLFKH� FRQWHQJRQR� VRVWDQ]H�
FKH�SRVVRQR�FDXVDUH�GDQQL�DOOD� VDOXWH�XPDQD� H�DOO¶DPELHQWH� VH�QRQ�
ULFLFODWH� FRUUHWWDPHQWH�� Ê� UHVSRQVDELOLWj� GHOO¶XWHQWH� FRQVHJQDUH� D�
XQ�SXQWR�GL� UDFFROWD�SHU� LO� ULFLFODJJLR� OH�DSSDUHFFKLDWXUH�HOHWWULFKH�HG�
HOHWWURQLFKH�� &RQVHJQDQGR� TXHVWL� SURGRWWL� SHU� XQ� FRUUHWWR�
VL�DLXWD�D�SUHYHQLUH�FKH�TXHVWL�GDQQHJJLQR�OD�QDWXUD�H�O¶DPELHQWH �H�D�
SURWHJJHUH�OD�VDOXWH�XPDQD��3HU�XOWHULRUL�LQIRUPD]LRQL�VXOOR�VPDOWLPHQWR�

GRPHVWLFL�R�LO�QHJR]LR�LQ�FXL�q�VWDWR�DFTXLVWDWR�TXHVWR�SURGRWWR�
),1� �� .RWLWDORXNVLHQ� ODLWHURPXQ� KlYLWWlPLQHQ� �� 6\PEROL�

� HWWl� WlWl� WXRWHWWD� HL� VDD� KlYLWWll� PXXQ� NRWLWDORXVMlWWHHQ�
PXNDQD�� 6lKN|�� MD� HOHNWURQLLNNDODLWWHHW� VLVlOWlYlW� DLQHLWD � MRWND�
YRLYDW� ROOD� KDLWDOOLVLD� WHUYH\GHOOH� MD� \PSlULVW|OOH � MRV� QLLWl� HL� KlYLWHWl�
DVLDQPXNDLVHVWL�� 6lKN|�� MD� HOHNWURQLLNNDODLWHURPX� RQ� WRLPLWHWWDYD�
DVLDQPXNDLVHHQ� NHUl\VSLVWHHVHHQ� NLHUUlWHWWlYlNVL�� .XQ� WRLPLWDW�
URPXQ�DVLDQPXNDLVHHQ�NHUl\VSLVWHHVHHQ �HVWlW�ODLWWHLWD�DLKHXWWDPDVWD�
\OLPllUlLVWl� NXRUPLWXVWD� OXRQQROOH� MD�\PSlULVW|OOH� MD� VXRMHOHW� LKPLVWHQ�
WHUYH\WWl�� /LVlWLHWRMD� ODLWWHLGHQ� DVLDQPXNDLVHVWD� KlYLWWlPLVHVWl� VDDW�
RWWDPDOOD� \KWH\GHQ� NRWLSDLNNDVL� YLUDQRPDLVLLQ � NRWLVL� MlWHKXROORVWD�
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HOHNWU\F]Q\� L� HOHNWURQLF]Q\� GR� � SXQNWX� ]ELyUNL� FHOHP�
� GR� � � Z� WHQ� �
� �SURGXNW\�WH� � �SU]\URG]LH�

L� � � � � � � �
� � � � VSRVREX� � GR�

+59��� � �RSUHPH� �SURYRGH�NRULVQLFL�X�
� X� � � � VLPERO� � � VH�

SURL]YRG� QH� � � � V� � �
� L� � � � � � �

� � L� � � � � VH� QH� �
9 � � � � � � L� �RSUHPX�

� � � � � � � �RYH�
RSUHPH� � � � � � VH� �QHSRWUHEQR�

�SULURGH� L� � � WH� � � �9
�R� � � �X� � �

� � � � � LOL�X� �X� �VWH�NXSLOL�

(67� �� � � � � SRROW� � /LLGX�
�6HH�V�PERO� �HW� �WRRGHW�HL�WRKL�

NRRV� WHLH� PXXGH� � (OHNWUL�� �
� � PLV� � � � �

LQLPHVWH� WHUYLVW� � � HLH� � VHOOH� �OH� � HHVW�
HOHNWUL�� � � � �

� V� �OH� � � �
ORRGXVH� � � � QHQGH� � �
LQLPHVWH� � � � � � �
Y}WNH� �KHQGXVW� � � �

/9$��� � � � � �
� âLV� VLPEROV� � � � SURGXNWX� � L]PHVW�

� � �XQ� � �
� � � � � � �XQ� �

QHWLHN� � � � � � � �HOHNWULVNX�XQ�
HOHNWURQLVNX� � � � � �

� W� � � � � � � �SURGXNWX�
� � XQ� � � � � �
� � � � � � �

� � � � �

/78� �� � ~EPMRMQEW� TVMZE M � REYHSXSN � REQ � OMYSWI� )YVSTSW�
7 NYRKSNI�� nMW� WMQFSPMW� RYVSHS�� OEH� KEQMRMS� RIKEPMQE� M~QIWXM� OEVXY� WY� OMXSQMW�
FYMXMR QMW� EXPMIOSQMW�� )PIOXVMR NI� MV� IPIOXVSRMR NI� VERKSNI� ]VE� EK �� KEPMR M �
TEOIROXM� �WZIMOEXEM� MV�ETPMROEM�� NIM� VERKE�RIXMROEQEM�TIVHMVFEQE��4VMZEPSXI�
TVMWXEX]XM�IPIOXVMR � MV�IPIOXVSRMR � VERK � �WTIGMEP �EXPMIO �WYVMROMQS� MV�TIVHMVFMQS�
TYROX �� 4VMWXEX]HEQM� QMR X � VERK � XMROEQEM� TIVHMVFXM�� TEHIHEXI� M~ZIRKXM�
KEQXEM�MV�ETPMROEM�FIM�ETWEYKSXM� �WZIMOEX ��(EYKMEY�MRJSVQEGMNSW�ETMI�XMROEQ �
TIVHMVFMQ �XIMVEYOMX W�ZMIXMR NI�QMIWXS�EHQMRMWXVEGMNSNI��REQ � OMS�EXPMIO �XZEVO]QS�
XEVR]FSNI�EVFE�~MS�KEQMRMS�TEVHEZMQS�ZMIXSNI�
69.��� � � �Y�V~NURPQêFK�
Y� � � HQWR� V\PERO� � � SURGXNW� � QHVPLH�

� V� LQêP� GRPiFLP� � (OHNWULFNp� � HOHNWURQLFNp�
� �OiWN\ �NWRUp� �SUL�QHVSUiY �UHF\NOiFLL�

� � � � � 6WH� � �
� �PLHVWH�]EHUX� � UHF\NOiFLX�HOHNWULFNpKR� �HOHNWURQLFNpKR�

� � �VSUiYQX�UHF\NOiFLX� �SUL�
� � � � � � WêPWR�

SURGXNWRP� � � � � 9 � � R�
OLNYLGiFLL� YiP� SRVN\WQH� ORNiOQ\� PHVWVNê� � VHUYLV� � OLNYLGiFLX�

+81� �� � W�EHUHQGH]pVHN� �NH]HOpVH�
� � �$]� � � � � �WHUPpN�QHP� �HO�

� �$]� HOHNWURPRV�pV� HOHNWURQLNXV� EHUHQGH]pVHN�
� � � � KHO\HV�

� NiUW� WHKHWQHN� � HPEHUL� � pV� �
$]� gQ� � � � � � HOHNWURPRV� pV� HOHNWURQLNXV�
EHUHQGH]pVHN� � � �

� ] � H]HN� � WHUPpNHN� � NiUW� �
� � pV� YpGL� � HPEHUL� � $�

� � � � KHO\L� �
� � � � � � � WHUPpN�

520� �� � �GH� �GH� � � GLQ�
� � GLQ� � �$FHVW� VLPERO�

� �SURGXVXO�QX�WUHEXLH� � �FX� �
� � � � HOHFWULFH� � HOHFWURQLFH�

� � SRW� � � � � PHGLXOXL� � QX� VXQW�

� �(VWH� � � � OH� � � XQ�SXQFW�
GH� � � SHQWUX� � � HOHFWULFH�
HOHFWURQLFH� � 3UHGkQGX�OH� SHQWUX� R� � � �

� �LQXWLO� � �SURGXV� � � �PHGLXOXL�
� � � � �3HQWUX� �PXOWH� �
� � � � ELURXO� � GLQ� � � VHUYLFLXO�

GH� � � � � � � GH� � �

&=(� �� � � SR� � � � � Y�
VRXNURPêFK� GRPiFQRVWHFK� Y� � (YURSVNp� � HQWR� V\PERO�

� � YêUREHN� QHO]H� � � � �
(OHNWULFNi� � HOHNWURQLFNi� � � OiWN\ � NWHUp� PRKRX� EêW�

� OLGVNpPX� � � � � SRNXG� E\� QHE\O\�
� � UHF\NORYiQ\ � �

� � � Y� � � SUR� � HOHNWULFNêFK�
HOHNWURQLFNêFK� � �N� � � � YêUREN\�N�

� � SRPiKiWH� � � �
� � � � � � OLGVNp� � �
�VH�VSUiYQp� � � � � �X� �

� � � �QHER�Y� �YH�NWHUpP�

691� �� � � RSUHPH� V� � � Y�
� � Y� (YURSVNL� � � VLPERO� � � VH�

� L]GHOHN� QH� VPH� � � ]� � �
� � LQ� � � � � NL�
� � � LQ� � � QLVR� � � 9

� � � � �SUHQHVHWH� � � ]ELUQR�PHVWR�
� � � LQ� HOHNWURQVNH� � 3UL� �

� � � � �EL�WL�L]GHONL�SR�QHSRWUHEQHP�
� �LQ� �WHU� � � � � � �R�
� �VH�REUQLWH� � �PHVWQR� �

� � � � � � � VWH� NXSLOL�

*5&� � � � � � � �
� � � � � � �

� � � � � � � � � � �
� � � � � � �

� � � � � � � � �
� � � � � � � �

� � � � � �
� � � � � � � � �
� � � � � � �

� � � � � � � � � �
� � � � � � � �

� � � � � � � �
� � � � � � �

785� �� $ � � � HY� � �
� �%X� ��U�Q�Q� �HYVHO� �ELUOLNWH�

� � U � (OHNWULNOL� YH� HOHNWURQLN� U
� � � � � � � YH� oHYUH\H�
� � � LoHULU � � HOHNWULNOL� YH� HOHNWURQLN�

� EHOLUOHQHQ� � � � � VL]LQ�
U � � � � �WHVOLP�HGHUHN�EX�

�U�QOHULQ� �YH�oHYUH\H� �YHUPHVLQL� �YH� �
� � � � � \ROX� � � �

� O�WIHQ� � \HUHO� � HYVHO� � � VHUYLVL� � � �U�Q��

%*5� �� � � � � � �
� � � � � � �

� � � � � � � � � �
� � � � � �

� � � � � � � �
� � � � � � � � � �
� � � � � �

� � � � � � �
� � � � � �

� � � � � � �
� � � � � � � � �

� � � � �
� � � � � � � � �

65%��� � �RSUHPH� �X� �
X� � � � VLPERO� � �VH� �SURL]YRG�QH�VPH�

� � � � � � L� �
� � � �ELWL� �SR� � �L� �VUHGLQX�

XNROLNR� VH� QH� � � 9 � � � �
� L� HOHNWURQVNX� RSUHPX� � � � PHVWX�
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SULNXSOMDQMH� L�UHFLNOLUDQMH�RWSDGD�WH�YUVWH��3UHGDYDQMHP�RYLK�SURL]YRGD�
QD� LVSUDYQX� � � QHSRWUHEQR� � SULURGH� L�

�VUHGLQH� L�ãWLWLWH�]GUDYOMH� OMXGL��=D�YLãH� LQIRUPDFLMD�R� LVSUDYQRP�
RGODJDQMX�REUDWLWH�VH� ORNDOQRM� NDQFHODULML�� � ]D�XNODQMDQMH�
RWSDGD�LOL�SURGDYQLFL�X�NRMRM�VWH�NXSLOL�SURL]YRG�
586� �� � � �

� � � � � �
�� � � � � � �
� � � � �

� � � � �
� � � � � � �
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'1.���0RQWHULQJVYHMOHGQLQJHQ�Pn�LNNH�ERUWNDVWHV�
6:(���.DVWD�LQWH�ERUW�PRQWHULQJVYlJOHGQLQJHQ�
125���0RQWHULQJVYHLOHGQLQJHQ
WÇ
SUUO
UK]^O]�
,6/���* WLè�àO]]�Dè�JODWD�HNNL�OHLèEHLQLQJXP�XP�XSSVHWQLQJX�
1/'���*RRL�GH�PRQWHHULQVWUXFWLHV�QLHW�ZHJ�
)5$���0HUFL�GH�JDUGHU�O¶LQVWUXFWLRQ�GH�PRQWDJH�
'(8���'LH�0RQWDJHDQOHLWXQJ�ELWWH�DXIEHZDKUHQ�
*%5���7KH�PRXQWLQJ�LQVWUXFWLRQ�PXVW�QRW�EH�GLVFDUGHG�
(63���1R�GHVHFKDU�OD�LQVWUXFFLyQ�GH�PRQWDMH�
357���$V�LQVWUXo}HV�GH�PRQWDJHP�QmR�GHYHP�VHU�GHVFDUWDGDV�
,7$���/H�LVWUX]LRQL�GL�PRQWDJJLR�QRQ�GHYRQR�HVVHUH�JHWWDWH�YLD�
),1���¦VÆ�KlYLWl�DVHQQXVRKMHWWD�
32/��
+59���1HPRMWH�EDFDWL�XSXWH�]D�PRQWLUDQMH�
(67���3DLJDOGDPLVMXKHQGLW�HL�WRKL�lUD�YLVDWD�
/9$��
/78��
69.��
+81���$
520��
&=(��
691��
*5&��� � � � � �
785�� U�
%*5��� � � � � � �
65%���1H�VPH�VH�EDFDWL�XSXWVWYR�]D�PRQWLUDQMH�
586��� � � � � �

� � � � � �

� 3DUDOOHO�DUUDQJLQJ�SRVVLEOH�

�0RQWDJHP�SDUDOHOD�SRVVtYHO�
�Ê�SRVVLELOH�LO�FROOHJDPHQWR�LQ�SDUDOOHOR�

'1.���3DUDOOHOIRUELQGHOVH�PXOLJW�
6:(���0|MOLJW�DWW�SDUDOOHOONRSSOD�
125���3DUDOOHOONREOLQJ�HU�PXOLJ�
,6/���+ JW�Dè�UDèD�XSS�VDPVtèD�
1/'���3DUDOOHO�DDQVOXLWHQ�PRJHOLMN�
)5$��
'(8��
*%5��
(63���3RVLEOH�PRQWDMH�HQ�SDUDOHOR�
357��
,7$��
),1���5LQQDQN\WNHQWl�PDKGROOLQHQ�
32/��
+59���
(67���9}LPDOLN�SDLJDOGDGD�SDUDOOHHOVHOW�
/9$���
/78���*DOLPD�O\JLDJUHWL�MXQJWLV�
69.��
+81���3iUKX]DPRV�EHN|WpV�OHKHWVpJHV�
520��
&=(��
691��
*5&��� � � �
785��
%*5��� � � � � � � �
65%��
586��� �
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��0RQWDJH�HQ�SDUDOOpOH�SRVVLEOH�
��3DUDOOHOVFKDOWXQJ�P|JOLFK�
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7LOO\NNH�PHG�'HUHV�Q\H�XGHQG¡UVODPSH�
*UDWWLV�WLOO�(U�Q\D�XWRPKXVODPSD�

*UDWXOHUHU�PHG�'HUHV�Q\H�XWHQG¡UVODPSH�
2QQHNVL�RONRRQ�XXGHVWD�XONRYDODLVLPHVWDQQH��

:H�FRQJUDWXODWH�\RX�RQ�\RXU�QHZ�RXWGRRU�ODPS�
:LU�JUDWXOLHUHQ�,KQHQ�]X�,KUHU�QHXHQ�$XVVHQOHXFKWH�
)pOLFLWDWLRQV�DYHF�YRWUH�QRXYHOOH�ODPSH�Gp[WpULHXU

*HIHOLFLWHHUG�PHW�XZ�QLHXZH�EXLWHQYHUOLFKWLQJ
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*DUDQWL
�JLYHU����nUV�JDUDQWL�Sn�DOOH�XGHQG¡UVODPSHU�L�

WRPEDN�RJ
�

JDOYDQLVHUHW�XGI¡UHOVH��'HQQH�JDUDQWL�J OGHU�UXVWDQJUHE
�PHG�JHQQHPW ULQJ�RJ�HU�J OGHQGH�PRG�IUHPYLVQLQJ�DI
�N¡EVNYLWWHULQJ�

'HU�\GHV�LQJHQ�JDUDQWL�Sn�GHOH�VRP�HU�EHVNDGLJHW�YHG�
VOLGWDJH�HOOHU�Sn�IHMOEHKDQGOLQJ�DI�ODPSHUQH�

*XDUDQWHH
GQDFDEPRW�VVDUE���UHSSRF�QL�VSPDO�URRGWX2�[XOGUR�HK � JDOYDQL]HG�

DUH
�

JXDUDQWHHG� IRU� XS� WR� ��� \HDUV�� � JXDUDQWHH� DSSOLHV� WR�
H[WHQVLYH� FRUURVLRQ� LQ� WKH� IRUP� RI� KROHV� LQ� WKH� PHWDO� FDXVHG� E\� UXVW��
7KH� JXDUDQWHH� LV�VXEMHFW�WR�SUHVHQWDWLRQ�RI�UHFHLSW�

7KHUH�LV�QRW�JXDUDQWHH�RQ�WKH�FRPSRQHQWV�ZKLFK�KDYH�
EHHQ�GDPDJHG�E\�ZHDU�DQG�WHDU�RU�PLVWUHDWPHQW�RI�WKH�
ODPSV�

*DUDQWL
����nUV�JDUDQWL�Sn�DOOD�XWRPKXVODPSRU�L�

WRPEDN�RFK
�

JDOYDQLVHUDW�XWI|UDQGH��'HQQD�JDUDQWL�JlOOHU�URVWDQJUHSS
�PHG�JHQRPIUlWQLQJ�RFK�lU�JLOWLJ�PRW�IUDPYLVQLQJ�DY�NYLWWR�

�
'HW�JHV�LQJHQ�JDUDQWL�Sn�GH�GHODU�VRP�lU�VNDGDGH�JHQRP�
VOLWDJH�HOOHU�IHOEHKDQGOLQJ�DY�ODPSDQ��

*DUDQWLH
�OHLVWHW�ELV�]X���� �*DUDQWLH�I�U�DOOH�$XVVHQOHXFKWHQ�LQ�

G� IHXHUYHU]LQNWHU�$XVI�KUXQJ��'LHVH�*DUDQWLH�JLOW�I�U�
5RVWELOGXQJ�LQ�)RUP�YRQ�$QJULII�GHU�0HWDO�XQG�JLOW�QXU�JHJHQ

�4XLWWXQJVOHLVWXQJ��

1XUGOX[�OHLVWHW�NHLQH�*DUDQWLH�I�U�(UVDW]WHLOH��GLH�
EHVFKlGLJW�VLQG�GXUFK�$EQXW]XQJ�RGHU�)HKOEHKDQGOXQJ�
GHU�/HXFKWHQ�

*DUDQWLH
�KHHIW�����MDDU�JDUDQWLH�RS�DOOH�EXLWHQYHUOLFKWLQJ�LQ�

WRPEDF�HQ
�

YHU]LQNLQJ��'H]H�JDUDQWLH�LV�HQNHO�JHOGLJ�YRRU�URHVW�LQ�GH�YRUP
YDQ�GH�RSSHUYODNWH��8LW�GH�DDQNRRSIDFWXXU�GLHQW�GH�GDWXP�YDQ
DDQNRRS�WH�EOLMNHQ�

'H�*DUDQWLH�JHOGW�QLHW�YRRU�RQGHUGHOHQ��GLH�GRRU�QRUPDOH�
VOLMWDJH�RI�HHQ�YHUNHHUGH�EHKDQGHOLQJ�EHVFKDGLJG�]LMQ�

*DUDQWLH

G�XQHJDUDQWLHH�GH����
G�DFKKDW��/D�JDUDQWLH�FRXYUH�IRUPDWLRQ�GH�URXLOOH��OD�VXUIDFH�HVW�
HQWDPpH��
VXUH�OH�ERQ�G�DFKKDW��
/D�JUDQWLH�QH�FRXYUH�SDV�OHV�FRPSRVDQWV��HQGRPPDJpV�
SDU�O�XVXUH�QRUPDOH�RX�XQ�HPSORL�DEXVLI�

7LOO\NNH�PHG�'HUHV
Q\H�XGHQG¡UVODPSH�

:H�FRQJUDWXODWH�\RX�RQ
\RXU�QHZ�RXWGRRU�ODPS�

*UDWWLV�WLOO�(U�Q\D�
XWRPKXVODPSD�

:LU�JUDWXOLHUHQ�,KQHQ�]X�
,KUHU�QHXHQ�$XVVHQOHXFKWH�

*HIHOLFLWHHUG�PHW�XZ�
QLHXZH�EXLWHQYHUOLFKWLQJ�

7RXV�QRV�Y°X[�SRXU�YRWUH�
ODPSH�G¶H[WpULHXU�

7DNXXHKGRW�
� DQWDD� ��� YXRGHQ� WDNXXQ� NDLNLOOH� NXSDULVWD� YDOPLVWHWXLOOH�

MD�JDOYDQRLGXLOOH�
YDODLVLPLOOH�� DNXX� NlVLWWll� UXRVWXPLVHQ� MD� OlSLV\|S\PLVHQ�MD�RQ�

NXLWLQ�Ql\WW|l�YDVWDDQ�

7DNXX�HL�ROH�YRLPDVVD��MRV�RVDW�RYDW�YDKLQJRLWWXQHHW�
NXOXPLVHVWD�WDL�YDODLVLQWD�RQ�NlVLWHOW\�YllULQ�

*DUDQWL
�JLU����nUV�JDUDQWL�Sn�DOOH�XWHQG¡UVODPSHU�L�

WRPEDN�RJ
�

JDOYDQLVHUW�XWI¡UHOVH��'HQQH�JDUDQWLHQ�JMHOGHU�UXVWDQJUHS�
PHG JMHQQRPW ULQJ�RJ�HU�JMHOGHQGH�PRW�IUHPYLVQLQJ�D
Y�NM¡SVNYLWWHULQJ��

'HW�\WHV�LQJHQ�JDUDQWL�Sn�GHOHU�VRP�HU�EHVNDGLJHW�YHG�
VOLWDVMH�HOOHU�YHG�IHLOEHKDQGOLQJ�DY�ODPSHQH�

2QQHNVL�RONRRQ�XXGHVWD�
XONRYDODLVLPHVWDQQH�

*UDWXOHUHU�PHG�'HUHV
Q\H�XWHQG¡UVODPSH�

YRLPDVVD�

�

Pobrano z mamadecor.pl

https://mamadecor.pl


5XVWIULW�VWnO
+XVN�ODPSHQ�VNDO�YHGOLJHKROGHV��)¡OJ�QHGHQ YQWH�DQYLVQLQJHU���

YHOHJQHW�WLO�XGHQG¡UV�EUXJ�

V�GHU�HW�W\QGW�UXVWEHVN\WWHQGH�R[\GODJ�Sn�

UXVWDQO¡EQLQJHU�
)¡U�PRQWHULQJ�EHKDQGOHV�VWnOHW�PHG�V\UHIUL�ROLH��'HU�DIW¡UUHV�HIWHUI¡O�
JHQGH�PHG�HQ�EO¡G�NOXG��%HKDQGOLQJHQ�JHQWDJHV�����JDQJH�nUOLJW�
9HG�DJJUHVVLYH�RPJLYHOVHU�VRP�HNVHPSHOYLV�N\VWRPUnGHU
RJ�LQGXVWULRPUnGHU�DQEHIDOHV�GHW�LNNH�DW�RSV WWH�ODPSHU�L�UXVWIULW�VWnO�

.REEHU���0HVVLQJ��RJ�7RPEDNODPSHU

IRUVYLQGHU�L�IRUELQGHOVH�PHG�LU�SURFHVVHQ��(IWHU�GH�I¡UVWH�UHJQVN\O�YLO�

OXIW�RJ�IXJW�YLO�VQDUW�In�ODPSHQ�WLO�DW�IUHPVWn�PHG�HQ�P¡UN�EUXQOLJ�IDUYH��
0HG�nUHQH�YLO�PDWHULDOHW�NREEHU�In�HQ�VPXN�LU�JU¡Q�IDUYH�RJ�PHVVLQJ�
WRPEDN�YLO�In�HQ�P¡UNHUH�RJ�PHUH�HQVDUWHW�IDUYH��(QVDUWHWKHGHQ�DI�GHQ�

9DUPJDOYDQLVHUHGH�ODPSHU
=LQNEHKDQGOLQJHQ�XGI¡UHV�PDQXHOW�L�VWDWLRQ UH�DQO J�� HPSHUDWX�
UHQ�Sn�GHW�VPHOWHGH�]LQN�HU�FD������JUDGHU
VPHOWHGH�]LQN�VNHU�GHU�HQ�UHDNWLRQ�PHOOHP�PHWDOOHUQH�VRP�XGYLNOHU�

/DPSHQ�RJ�ODPSHQV�NRPSRQHQWHU�G\SSHV�PDQXHOW�L�GHQ�YDUPH�]LQN��
'HQQH�EHKDQGOLQJ�HIWHUODGHU�YDULDWLRQHU�L�FRDWLQJHQ�L�IRUP�DI�GHOYLV�HQ�

9DUPJDOYDQLVHULQJVSURFHVVHQ�NDQ�RJVn��HIWHUODGH�W\QGH�´]LQN�JDUGL�

DI�PHG�HQ�EO¡G�E¡UVWH�

PHUH�PDW�RJ�UXVWLNW�XGVHHQGH�

.RQGHQV�
�

ULVNH�IRUKROG��)XJWLJ�YDUP�OXIW�RJ�NXOGH�P¡GHV�RJ�DIVWHGNRPPHU�

VWLJHQGH�YDQGGDP
YLO�NXQQH�SnYLUNH�GH�HOHNWULVNH�NRPSRQHQWHU�

SnYLVHV�DW�HQ�IHMO�YHG�ODPSHQ�DIVWHGNRPPHU�LQGWU QJHQ�DI�YDQG�
9HG�NRQGHQVGDQQHOVH�E¡U�I¡OJHQGH�XQGHUV¡JHV�
��(U�ODPSHQ�PRQWHUHW�LQVWDOOHUHW�NRUUHNW"�±�6OXWWHU�SDNQLQJHU�W W�RJ�HU�
VNUXHU�RJ�JODV�VS QGW�WLOVWU NNHOLJW"

�MRUGIXJW�L�
ODPSHU¡UHW�HYHQWXHOW�IRUnUVDJH�NRQGHQVGDQQHOVH��'HWWH�NDQ�DIKM OSHV�
YHG�DW�I\OGH�HW�W WQLQJVPDWHULDOH�L�U¡UHW��

�$ � � /

5RVWIULWW�VWnO�
.RP�LKnJ�DWW�ODPSDQ�VNDOO�XQGHUKnOODV��)|OM�QHGDQVWnHQGH�DQYLVQLQJDU��

5RVWIULWW�VWnO�lU�PHG�VLQ� �HQVDUWDGH�RFK�GHNRUDWLYD�\WD� OlPSOLJ�
WLOO�XWRPKXVEUXN�
5RVWIULWW� VWnO�lU�HQ� OHJHULQJ�DY� �NURP�RFK�QLFNHO�� ,� VDPEDQG�PHG�
EHWVQLQJ� VNDSDV� HWW� � URVWEHVN\GGDQGH� R[\GVNLNW� Sn� \WDQ�� <WDQ�
SnYHUNDV� VWlQGLJW� DY� DWPRVIlULVND� I|UKnOODQGHQ� RFK� DQQDQ� SnYHUNDQ�
IUnQ� � YLONHW� EHW\GHU� DWW� GHW� MlPQOLJW� VND� EHKDQGODV� RP� \WDQ�

,QQDQ� PRQWHULQJ� EHKDQGODV� VWnOHW� PHG� V\UHIUL� ROMD�� RUND� GlUHIWHU� DY�
PHG�HQ�PMXN�WUDVD��%HKDQGOLQJHQ�XSSUHSDV�����JnQJHU�RP�nUHW��
9LG� VWRUD� SnIUHVWQLQJDU� IUnQ� � VRP� W�H[�� YLG�
ODQWEUXNV�� RFK� � UHNRPPHQGHUDV� LQWH� DWW� VlWWD� XSS�
ODPSRU�L�URVWIULWW�VWnO��

9DUPJDOYDQLVHUDGH�ODPSRU
=LQNEHKDQGOLQJHQ�XWI|UV�PDQXHOOW� L� VWDWLRQlUD�DQOlJJQLQJDU�� HPSHUD�
WXUHQ�Sn�GHQ�VPlOWD�]LQNHQ�lU�FD������JUDGHU�� �PHWDOOHQ�GRSSDV� L�
GHQ�VPlOWD�]LQNHQ�XSSVWnU�HQ�UHDNWLRQ�PHOODQ�PHWDOOHUQD�VRP�XWYHFNODU�
OHJHULQJDU�L�\WDQ�
/DPSDQ� RFK� ODPSDQV� NRPSRQHQWHU� GRSSDV� PDQXHOOW� L� GHQ� YDUPD�
]LQNHQ��'HQQD�EHKDQGOLQJ�HIWHUOlPQDU�YDULDQWHU� L�EHOlJJQLQJHQ�L� IRUP�
DY� GHOYLV� HQ� RMlPQ� \WD� RFK� GHOYLV� PLQGUH� GURSSELOGQLQJDU�� 9DUPJDO�
YDQLVHULQJVSURFHVVHQ� NDQ� RFNVn� HI� WHUOlPQD� WXQQD� ´]LQNJDUGLQHU´� Sn�

PMXN�ERUVWH��
'HQ�Q\D�ODPSDQ�KDU�HQ�EODQN�\WD�VRP�PHG�WLGHQ�NRPPHU�DWW�DQWD�HWW�
PHUD�PDWW�RFK�UXVWLNW�XWVHHQGH��

.RQGHQV�
�VND� I|UKnOODQGHQ��)XNWLJ�YDUP� OXIW�RFK�N\OD�P|WV�YLONHW� UHVXOWHUDU� L�HQ�

NRQGHQVHULQJ�DY�YDWWHQ�Sn�\WDQ�
�YDWWQHW�YlUPV�XSS�UHVXOWHUDU�GHW� L�XSSnWVWLJDQGH�YDWWHQnQJD�VRP�

7LOO\NNH�PHG�'HUHV
Q\H�XGHQG¡UVODPSH�

*UDWWLV�WLOO�(U�Q\D�
XWRPKXVODPSD�

.RSSDU��PlVVLQJ�7RPEDNODPSRU

PHG�HQ�,5�SURFHVV��(IWHU�GH�I|UVWD�UHJQHQ�NRPPHU�NRSSDU���0lVVLQJ���
WRPEDNHQ�P|UNQD��0HG�nUHQ�NRPPHU�NRSSDUHQ�In�HQ�YDFNHU�lUJ�JU|Q�IlUJ�

/LNIRUPLJKHWHQ�KRV�GHQ�NRUURGHUDGH�\WDQ�RFK�KDVWLJKHWHQ�PHG�YLONHQ�
SURFHVVHQ�VNHU�lU�EHURHQGH�DY�GHQ�PLOM|�VRP�SnYHUNDU�ODPSDQ�

�

9RUHV�DOXPLQLXPVODPSHU�HU�IUHPVWLOOHW�DI�WU\NVW¡EW�RJ�HOOHU�HNVWUXGHUHW�

VDPPH�ODPSH��$OXPLQLXPVODPSHU�L�Un�DOXPLQLXP�HU�HIWHUI¡OJHQGH�

�

$OXPLQLXPVODPSHU

EHKDQGOHW�PHG�HQ�VSHFLHO�NODUODN�GHU�OXNNHU�RYHUIODGHQ�IRU�DW�VLNUH�PRG�
NRUURVLRQ��0DOHGH�DOXPLQLXPVODPSHU�YLO�KDYH�HQ�HQVDUWHW�RJ�M YQ�
RYHUIODGH��)RU�DW�XQGJn�DW�ODPSHQ�DQO¡EHU�DQEHIDOHV�GHW�DW�UHQJ¡UH�RJ�
DIW¡UUH�ODPSHQ�HIWHU�PRQWHULQJ�RJ�JHQWDJH�GHQQH�SURFHV�����JDQJH�RP�
nUHW��'HWWH�XGI¡UHV�PHG�DOPLQGHOLJW�UHQJ¡ULQJVPLGGHO��6RUWH�ODPSHU�GHU�
EOHJHV�DI�NUDIWLJ�VRO�NDQ�GHVXGHQ�PHG�IRUGHO�EHKDQGOHV�PHG�

EHO JQLQJ�Sn�ODPSHQV�RYHUIODGH��

��
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5XVWIUL�VWnO
+XVN�DW�ODPSHQ�VNDO�YHGOLNHKROGHV��)¡OJ�SnI¡OJHQGH�DQYLVQLQJHU��

YHOHJQHW�WLO�XWHQG¡UV�EUXN�
5XVWIULWW�VWnO�HU�HQ� OHJHULQJ�DY� �NURP�RJ�QLNNHO�� ,� IRUELQGHOVH�PHG�

SnYLUNQLQJHU�IUD�Q UPLOM¡ �KYLONHW�EHW\U�DW�GHQ�O¡SHQGH�VNDO�EHKDQGOHV�

)¡U�PRQWHULQJ�EHKDQGOHV�VWnOHW�PHG�V\UHIUL�ROMH��
(WWHUI¡OJHQGH� W¡UNHV� GHW� PHG� HQ� EO¡W� NOXW�� %HKDQGOLQJHQ� JMHQWDV� ����
JDQJHU�nUOLJ�
9HG�DJJUHVVLYH�RPJLYHOVHU�VRP�HNVHPSHOYLV�N\VWRPUnGHU � ODQGEUXNV��
RJ�LQGXVWULRPUnGHU�DQEHIDOHV�GHW�LNNH�n�RSSVHWWH�ODPSHU�DY�UXVWIULWW�VWnO�

9DUPJDOYDQLVHUWH�ODPSHU
6LQNEHKDQGOLQJHQ�XWI¡UHV�PDQXHOW� L�VWDVMRQ UH�DQOHJJ�� HPSHUDWXUHQ�
Sn� GHQ� VPHOWHGH� VLQNHQ� HU� FD�� ���� JUDGHU�� � PHWDOO� G\SSHV� L� GHQ�
VPHOWHGH�VLQNHQ�VNMHU�GHW�HQ� UHDNVMRQ�PHOORP�PHWDOOHQH�VRP�XWYLNOHU�

PDQXHOW�L�GHQ�YDUPH�VLQNHQ��'HQQH�EHKDQGOLQJHQ�HWWHUODWHU�YDULDVMRQHU�L�
�

QHOVHU�� 9DUPJDOYDQLVHULQJVSURVHVVHQ� NDQ� RJVn� HWWHUODWH� W\QQH� ´VLQN�

VRP�PHG�WLGHQ�YLO�DQWD�HW�PHU�PDW�RJ�UXVWLNW�XWVHHQGH�

.RQGHQV�

.RQGHQV�HU�HW�QDWXUOLJ�IHQRPHQ�VRP�RSSVWnU�YHG�EHVWHPWH�DWPRVI UL�
VNH�IRUKROG�� �YDUP�OXIW�RJ�NXOGH�P¡WHV�RJ�I¡UHU�WLO�NRQGHQVHULQJ�

�YDQQHW� �UHVXOWHUHU�GHW�L�RSSDGVWLJHQGH� �VRP�
YLO�NXQQH�SnYLUNH�HOHNWULVNH�NRPSRQHQWHU�
.RQGHQV� HU� LNNH� RPIDWWHW� DY� � � PHG� PLQGUH� GHW� NDQ�
SnYLVHV�DW�HQ�IHLO�YHG�ODPSHQ�I¡UHU�WLO�DW�GHW�WUHQJHU�LQQ�YDQQ�
9HG�NRQGHQVGDQQHOVH�E¡U�I¡OJHQGH�XQGHUV¡NHV�
�(U�ODPSHQ�PRQWHUW�LQVWDOOHUW�ULNWLJ"�±�6OXWWHU�SDNQLQJHU�WHWW�WLO�RJ�VLWWHU�
VNUXHU�RJ�JODVV�JRGW�IDVW"
�+YLV�GHW�HU�VQDNN�RP�KDJH���EHGODPSHU �NDQ�RSSDGVWLJHQGH�MRUGIXNW�L�
ODPSHU¡UHW�HYHQWXHOW�IRUnUVDNH�NRQGHQVGDQQHOVH��'HWWH�NDQ�DYKMHOSHV�
YHG�n�I\OOH�HW�WHWQLQJVPDWHULDOH�L�U¡UHW��

�9LNWLJ��HYHQWXHOOH�DYO¡SVKXOOHU�VNDO�KROGHV�IUL�IRU�XUHQKHWHU
� c� � $//(� / � � �

5XRVWXPDWRQ�WHUlV

5XRVWXPDWWRPDQ�WHUlNVHQ�WDVDLVHQ�NLLOWlYl�MD�NRULVWHHOOLQHQ�SLQWD�VRSLL�
K\YLQ�XONRNl\WW||Q�
5XRVWXPDWRQ� WHUlV� RQ� � NURPLQ� MD� QLNNHOLQ� VHRVWH��3HWWDXNVHQ�
\KWH\GHVVl� VHQ� SLQQDOOH� PXRGRVWXX� � UXRVWXPLVHOWD� VXRMDDYD�
RNV\GLNHUURV��9DODLVLPHQ�SLQWD�RQ�MDWNXYDVWL�LOPDQ�VHNl�PXLGHQ�OlKL\P�
SlULVW|VWl�MRKWXYLHQ�YDLNXWXVWHQ� �MRWHQ�VLWl�RQ�MDWNXYDVWL�KRLGHW�
WDYD�VlLO\WWllNVHHQ�NLLOWlYlQ�MD�UXRVWHHWWRPDQ�SLQWDQVD�
(QQHQ� DVHQWDPLVWD� WHUlV� NlVLWHOOllQ� KDSRWWRPDOOD� � PLQNl�
MlONHHQ�VH�NXLYDWDDQ�SHKPHlOOl�UlV\OOl��.lVLWWHO\�WRLVWHWDDQ�����NHUWDD�
YXRGHVVD�
HUlVYDODLVLPLHQ�DVHQWDPLVWD�HL� VXRVLWHOOD� HSlVXRWXLVLLQ�

*UDWXOHUHU�PHG�'HUHV�
Q\H�XWHQG¡UVODPSH�

2QQHNVL�RONRRQ�XXGHVWD�
XONRYDODLVLPHVWDQQH�

.REEHU��0HVVLQJ��RJ�7RPEDNODPSHU

IRUELQGHOVH�PHG�DW�RYHUIODWHQ�LUUHU��(WWHU�GH�I¡UVWH�UHJQVN\OO�YLO�RYHUIODWHQ�

PHUH�EUXQOLJ�L�IDUJH���0HG�nUHQH�YLO�PDWHULDOH�NREEHU�In�HQ�IORWW�LUU�JU¡QQ�
IDUJH�PHQV�PHVVLQJ�WRPEDN�YLO�In�HQ�P¡UNHUH�RJ�PHU�HQVDUWHW�IDUJH���

�

�

NDQ�SnYHUND�GH�HOHNWULVND�NRPSRQHQWHUQD�
.RQGHQV�RPIDWWDV�LQWH�DY� �JDUDQWL�VnYLGD�GHW�LQWH�NDQ�SnYLVDV�DWW�
HWW�IHO�Sn�ODPSDQ�J|U�DWW�YDWWHQ�WUlQJHU�LQ�
9LG�NRQGHQVELOGQLQJ�E|U�I|OMDQGH�XQGHUV|NDV�

�ODPSDQ�NRUUHNW�PRQWHUDG�LQVWDOOHUDG"�±�6OXWHU�SDFNQLQJDU�WlWW�RFK�lU�
JODV�RFK�VNUXYDU�RUGHQWOLJW�LVDWWD�IDVWGUDJQD"
�2P�GHW�U|U�VLJ�RP�HQ�WUlGJnUGV��XWHODPSD�NDQ�XSSnWVWLJDQGH�MRUGIXNW�
� ODPSU|UHW� HYHQWXHOOW� YnOOD� NRQGHQVELOGQLQJ�� 'HWWD� NDQ� GX� DYKMlOSD�
JHQRP�I\OOD�U|UHW�PHG�WlWQLQJVPDWHULDO��

�9
.20�,+c*�$ � 25.$�$9�$//$�'(/$5� � � �,+23�
/$03

$OXPLQLXPODPSRU
9nUD�DOXPLQLXPODPSRU�lU�JMRUGD�DY�SUHVVJMXWHQ�RFK�HOOHU�VWUlQJSUHVVDG�

PDWHULDOW\SHUQD�HOOHU�EDUD�HQ�VND�DQYlQGDV�I|U�ROLND�GHODU�DY�VDPPD�
ODPSD��$OXPLQLXPODPSRU�L�Un�DOXPLQLXP�EHKDQGODV�GlUHIWHU�PHG�HQ�
VSHFLHOO�NODUODFN�VRP�VWlQJHU�\WDQ�I|U�DWW�VN\GGD�PRW�NRUURVLRQ��0nODGH�
DOXPLQLXPODPSRU�lU�SXOYHUODFNHUDGH�I|U�HQ�HQKHWOLJ�RFK�VOlW�\WD��)|U�DWW�
I|UKLQGUD�DQO|SQLQJ�Sn�ODPSDQ�UHNRPPHQGHUDV�DWW�ODPSDQ�UHQJ|UV�RFK�
WRUNDV�HIWHU�PRQWHULQJ�RFK�DWW�GHQQD�SURFHVV�XSSUHSDV�����JnQJHU�SHU�
nU��'HWWD�J|UV�PHG�HWW�YDQOLJW�UHQJ|ULQJVPHGHO��6YDUWD�ODPSRU�VRP�
EOHNV�DY�VWDUNW�VROOMXV�NDQ�GHVVXWRP�PHG�I|UGHO�EHKDQGODV�VLOLNRQVSUD\�
YLG�EHKRY�I|U�DWW�EHYDUD�GHQ�VYDUWD�IlUJHQ��'HW�UHNRPPHQGHUDV�LQWH�DWW�

EHOlJJQLQJ�Sn�ODPSDQV�\WD�
$OXPLQLXPVODPSHU�

L�Un�DOXPLQLXP�EHKDQGOHV�GHUHWWHU�PHG�HQ�VSHVLHOO�NODUODNN�VRP�OXNNHU�
RYHUIODWHQ�IRU�n�VLNUH�PRW�NRUURVMRQ��0DOWH�DOXPLQLXPVODPSHU�VRP�HU�
SXOYHUODNNHUWH�YLO�KD�HQ�MHYQ�RJ�JODWW�RYHUIODWH��)RU�n�XQQJn�DW�ODPSHQ�

RJ�GHUHWWHU�JMHQWD�SURVHVVHQ�����JDQJHU�L�nUHW��'HWWH�JM¡UHV�PHG�HW�
YDQOLJ�UHQJM¡ULQJVPLGGHO��6YDUWH�ODPSHU�VRP�EOHNHV�YHG�VWHUNW�VROO\V�NDQ�

GHQ�VYDUWH�IDUJHQ��'HW�HU�LNNH�DQEHIDOW�n�PRQWHUH�DOXPLQLXPVODPSHU�L�

RYHUIODWHQ�VDPW�HW�KYLWDNWLJ�EHOHJJ�Sn�ODPSHQV�RYHUIODWH�

.XSDUL��PHVVLQNL�MD�WRPSDNNLYDODLVLPHW

��
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6WDLQOHVV�VWHHO
Z��

�VKLQ\ �XQLIRUP�DQG�GHFRUDWLYH�VXUIDFH�RI� VWDLQOHVV�VWHHO�PDNHV� LW�
YHU\�VXLWDEOH�IRU�RXWGRRU�XVH�

,W�LV�DQ�DOOR\�FRQVLVWLQJ�RI� �FKURPH�DQG�QLFNHO��'XULQJ�EDWK�

� VXUIDFH� LV� FRQWLQXDOO\� YXOQHUDEOH� WR� DWPRVSKHULF� � DQG�
IURP�RWKHU�HIIHFWV�RI�WKH�FORVH�HQYLURQPHQW�� �PHDQV�WKDW�WKH�ODPS�
PXVW�EH�UHJXODUO\�PDLQWDLQHG�LI�LWV�VXUIDFH�LV�WR�UHPDLQ�VKLQ\�DQG�XQWDU�
QLVKHG�E\�UXVW�
%HIRUH�VHWWLQJ�LW� �WUHDW�\RXU�ODPS�ZLWK�DFLG�IUHH� �DQG�GU\�LW�RII�ZLWK�
D�VRIW�FORWK���5HSHDW�WKLV�WKUHH�RU�IRXU�WLPHV�D�\HDU�
6WDLQOHVV� VWHHO� ODPSV� DUH� QRW� UHFRPPHQGHG� IRU� XVH� LQ� DJJUHVVLYH�

+RW�JDOYDQL]HG�ODPSV
�]LQF� WUHDWPHQW�RI� WKH�VWHHO� ODPSV� LV�H[HFXWHG�PDQXDOO\� LQ�SODQWV��
� WHPSHUDWXUH�RI� WKH�PHOWHG�]LQF� LV�DERXW�����GHJUHHV�� :KHQ� WKH�

ODPSV�DUH�GLSSHG�LQ�PHOWHG�]LQF�D�UHDFWLRQ�EHWZHHQ�WKH�PHWDOOV�
ZKLFK�GHYHORSV�DOOR\V�LQ�WKH�VXUIDFH�

�ODPS�DQG�WKH�FRPSRQHQWV�RI�WKH�ODPS�DUH�PDQXDOO\�GLSSHG�LQ�WKH�
KRW�]LQF�� KLV�WUHDWPHQW�OHDYHV�YDULDWLRQV�LQ�WKH�FRDWLQJ�LQ�WKH�IRUP�RI��
SDUWO\�DQ�XQHYHQ�VXUIDFH�DQG�SDUWO\�PLQRU�IRUPDWLRQV�RI�GURSV��

�ª]LQF�FXUWDLQV©�PLJKW�DOVR�RFFXU�RQ�WKH�VXUIDFH�DQG�WKH\�VKRZ�DV�

HDVLO\�EH�UHPRYHG�RU�EUXVKHG�RII�ZLWK�D�VRIW�EUXVK�

&RQGHQVDWLRQ
�

SKHULF�FRQGLWLRQV��'DPS�KHDW�DQG�FROG�DLU� �ZKLFK�FDXVHV�FRQGHQ�
VDWLRQ�RI�ZDWHU�RQ�WKH�VXUIDFH�
:KHQ�ZDWHU�KHDWV�XS�LW�OHDGV�WR�ULVLQJ�ZDWHU�YDSRXU �ZKLFK�ZLOO�EH�DEOH�
WR�DIIHFW�HOHFWULF�FRPSRQHQWV��
&RQGHQVDWLRQ�LV�QRW�LQFOXGHG�E\� �ZDUUDQW\ �XQOHVV�LW�LV�SRVVLEOH�
WR�SURYH�WKDW�D� WHFKQLFDO� �SURGXFWLRQ�HUURU� LQ�WKH� OLJKWLQJ�FDXVHV�HQWU\�
RI�ZDWHU�
,Q�FDVH�RI�FRQGHQVDWLRQ�SOHDVH�FKHFN�
�� ,I� WKH� OLJKWLQJ� LV�PRXQWHG�DFFRUGLQJ� WR� LQVWUXFWLRQV��:DVKHUV�VKRXOG�
VHDO�WLJKWO\��0DNH�VXUH�WR�WHQVLRQ�VFUHZV�DQG�OHQVHV�
�,Q�JDUGHQ�OLJKWLQJV�ULVLQJ�GDPS�IURP�WKH�JURXQG�PD\�FDXVH�FRQGHQVD�

PDWHULDO�LQWR�WKH�PHWDO�SRVW��

�,W� LV�KLJKO\� LPSRUWDQW�WKDW�GUDLQDJH�KROHV�DUH�NHSW�IUHH�RI� LPSXULWLHV�LI�
DQ\���
%()25(� � �%2//$5'� �'2�5(0(0%(5� 2�
:,3(�2))�$//�3$5

:H�FRQJUDWXODWH�\RX�RQ�
\RXU�QHZ�RXWGRRU�ODPS

&RSSHU��%UDVV�DQG�7RPEDF�IL[WXUHV

GLVDSSHDUV�LQ�WKH�SDWLQD�SURFHVV��$IWHU�WKH�ILUVW�UDLQ�VKRZHUV�WKH�FRSSHU�

PRLVWXUH�ZLOO�VRRQ�PDNH�WKH�ODPS�DSSHDU�ZLWK�GDUN�EURZQLVK�FRORU��

RFFXUV�LV�GHSHQGHQW�RQ�WKH�HQYLURQPHQW�WKDW�DIIHFW�WKH�IL[WXUH�

�

�

/lPS|JDOYDQRLWX�YDODLVLQ�
6LQNNLNlVLWWHO\� WHKGllQ� NlVLW\|Ql� NLLQWHLVVl� ODLWWHLVVD�� 6XODYDQ� VLQNLQ�
OlPS|WLOD�RQ�����DVWHWWD��
.XQ�PDWDOOL�NDVWHWDDQ�VXODYDDQ� �PHWDOOLW�UHDJRLYDW�NHVNHQllQ�MD�
SLQWDDQ�NHKLWW\\�OHMHHUDXNVLD�
9DODLVLQ�MD�VHQ�HUL�RVDW�NDVWHWDDQ�VXODYDDQ�VLQNNLLQ�NlVLQ�� �NlVLWWHO\�
MlWWll�SLQQDQ�HSlWDVDLVHNVL��
/lPS|JDOYDQRLQWLPHQHWHOPl� YRL� P\|V� MlWWll� VHQ� SLQWDDQ� RKXLWD�

�MRWND�YRLYDW�QlN\l� �YDUMRQ�UHXQDVWD�ULLSSXYDQD�
NDOYRQD��6H�RQ�KHOSRVWL�SRLVWHWWDYLVVD�SHKPHlOOl�KDUMDOOD�KDUMDWHQ�

� YDODLVLPHQ� SLQWD� RQ� � PXWWD� PXXWWXX� DMDQ� SLWlHQ�
KLPPHlPPlNVL�

.RQGHQVDDWLR�

.RQGHQVDDWLR� RQ� OXRQQROOLQHQ� � MRWD� HVLLQW\\� HULW\LVLVVl�
LOPDNHKlQ�WLORLVVD��/lPPLQ�NRVWHD�LOPD�MD�N\OPl�LOPD� �PLNl�
DLKHXWWDD�YHGHQ�NRQGHQVRLWXPLVHQ�
.XQ�YHVL� �PXRGRVWXX�\O|VSlLQ�QRXVHYDD� �MRND�YRL�
YDLNXWWDD�VlKN|LVLLQ�RVLLQ��
.RQGHQVDDWLR�HL�NXXOX� �WDNXXQ� �HOOHL�YRLGD� �HWWl�
NRVWHXGHQ�HVLLQW\PLQHQ�MRKWXX�ODPSXQ�YLDVWD�
.RQGHQVDDWLRVVD�WXOHH�WXWNLD�VHXUDDYDW�DVLDW�
�2QNR�ODPSSX�RLNHLQ�DVHQQHWWX"�±�RYDWNR�WLLYLVWHHW�HKMLl�MD�RYDWNR�ODVL�
MD�UXXYLW�WLXNDVWL�NLLQQL"

� N\VHHVVl� RQ� � \O|VSlLQ� QRXVHYD� PDDQ�
NRVWHXV� ODPSXQ� SXWNHVVD� VDDWWDD� DLKHXWWDD� NRQGHQVDDWLRWD��
YRLGDDQ�NRUMDWD�Wl\WWlPlOOl�SXWNL�HULVW\VPDWHULDDOLOOD�

$� � .$,..,� 26$ � � � $ �

MlOMHW�KlYLlYlW�QRSHDVWL�YDODLVLPHQ�SDWLQRLWXHVVD��(QVLPPlLVWHQ�VDWHLGHQ�
MlONHHQ�NXSDUL�PHVVLQNL�WRPSDNNLSLQWD�YRL�Ql\WWll�ODLNXNNDDOWD�PXWWD�LOPD�
MD�NRVWHXV�WXRYDW�NXLWHQNLQ�QRSHDVWL�YDODLVLPHQ�SLQQDOOH�WXPPHPPDQ�
UXVNHDQ�VlY\Q��9XRVLHQ�NXOXHVVD�NXSDUL�VDD�NDXQLLQ�YLKUHlQ�SDWLQDQ�MD�
PHVVLQNL�WRPSDNNL�WXPPXYDW�MROORLQ�YlUL�PXXWWXX�WDVDLVHPPDNVL��3LQQDQ�
SDWLQDQ�WDVDLVXXWHHQ�MD�VlY\\Q�YDLNXWWDD�XONRLVHW�WHNLMlW�YDODLVLPHQ�
\PSlULVW|VVl�

$OXPLLQLODPSSXPPH
$OXPLLQLODPSSXPPH�YDOPLVWHWDDQ�SDLQHYDOHWXVWD�MD�WDL�SXULVWHWXVWD�

PDWHULDDOLW\\SSHMl�WDL�YDLQ�WRLVWD�Nl\WHWllQ�VDPDQ�ODPSXQ�HUL�RVLLQ��
5DDND�DOXPLLQLVWD�YDOPLVWHWXW�DOXPLLQLODPSXW�NlVLWHOOllQ�P\|KHPPLQ�

0DDODWXW�DOXPLLQLODPSXW�RYDW�MDXKHPDDODWWXMD�\KWHQlLVHQ�MD�WDVDLVHQ�
SLQQDQ�VDDPLVHNVL��/DPSXQ�NXOXPLVHQ�HVWlPLVHNVL�RQ�VXRVLWHOWDYDD�
SXKGLVWDD�MD�S\\KNLl�ODPSSX�DVHQQXNVHQ�MlONHHQ�MD�WRLVWDD�WlPl�

9RLPDNNDDQ�DXULQJRQYDORQ�YDONDLVHPDW�PXVWDW�ODPSXW�YRLGDDQ�OLVlNVL�
NlVLWHOOl�VLOLNRQLVXLKNHHOOD�WDUSHHQ�PXNDDQ�PXVWDQ�YlULQ�VlLO\WWlPLVHNVL��

SLQQDOOH�

$OXPLQLXP�IL[WXUHV
2XU�DOXPLQLXP�OLJKW�IL[WXUHV�DUH�PDGH�IURP�GLH�FDVW�DQG�RU�H[WUXGHG�

VDPH�OLJKW�IL[WXUH��$OXPLQLXP�OLJKW�IL[WXUHV�LQ�UDZ�DOXPLQLXP�DUH�

WR�VDIHJXDUG�DJDLQVW�FRUURVLRQ��3DLQWHG�DOXPLQLXP�OLJKW�IL[WXUHV�DUH�

EOHDFKHG�E\�VWURQJ�VXQOLJKW�FDQ�DOVR�EHQHILW�IURP�WUHDWPHQW�ZLWK�VLOLFRQH�

WKH�OLJKW�IL[WXUH
V�VXUIDFH�
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$FLHU�LQR[\GDEOH�
� SDV� RXEOLHU� G¶HQWUHWHQLU� OD� ODPSH�� 6XLYUH� OHV� UHFRPPDQGDWLRQV�

GpFULWHV�FL�GHVVRXV���

/¶DFLHU�LQR[\GDEOH�DYHF�VD�VXUIDFH� �XQLIRUPH�HW�GpFRUDWLYH�HVW�
WUqV�LQGLTXp�SRXU�rWUH�XWLOLVp�j�O¶H[WpULHXU�
/¶DFLHU� LQR[\GDEOH�HVW�XQ�DOOLDJH�GH� IHU �GH�FKURPH�HW�GH�QLFNHO��/RUV�

TXH� O¶RQ�GRLW�UpJXOLqUHPHQW�HQWUHWHQLU�OH� �VL� O¶RQ�YHXW�JDUGHU�XQH�
VXUIDFH�EULOODQWH�HW�VDQV�WHUQLVVXUHV�GXHV�j�OD�URXLOOH���
$YDQW�OH�PRQWDJH�GH�OD� �RQ�WUDLWH�O¶DFLHU�DYHF�XQH�KXLOH�QRQ�DFLGH��
2Q�HVVXLH�HQVXLWH�DYHF�XQ�FKLIIRQ�GRX[��2Q�UpSqWH�OH�WUDLWHPHQW���j���
IRLV�SDU�DQ��'DQV� OHV�HQYLURQQHPHQWV�DJUHVVLIV�FRPPH�SDU�
OHV� UpJLRQV� � OHV� UpJLRQV� DJULFROHV� HW� � QRXV� QH�
FRQVHLOORQV�SDV�G¶LQVWDOOHU�XQH�ODPSH�HQ�DFLHU�LQR[\GDEOH�

/DPSH�JDOYDQLVpH
/D�JDOYDQLVDWLRQ�HVW�IDLWH�j�OD�PDLQ��/D�WHPSHUDWXUH�GX�]LQF�IRQGX�HVW�
j�SHX�SUqV�����GHJUpHV�&HOVLXV��(Q�LPPHUJHDQW�OH�PpWDO�GDQV�GX�]LQF�

�XQH�UHDFWLRQ�HVW�SURGXLWH�� �FRXFKH�GH�PpWDOV�PpODQJpV�VH�
SRVH�j�OD�VXUIDFH�

/D�ODPSH�HW�OHV�SLqFHV�GpWDFKpHV�VRQW�WUHPSpHV�GDQV�GX�]LQF�IRQGX��&H�

'HV�´ULGHDX[�GH�]LQF´�WUqV�PLQFH�SHXYHQW�DXVVL�DSSDUDvWUH�j�OD�VXUIDFH�
HW�IRUPHQW�GHV�pFDLOOHV�TXL�SHQGHQW�DX�ERUG�GH�OD�ODPSH��&HV�pFDLOOHV�
V�HQOqYHQW�WUqV�IDFLOHPHQW�DYHF�XQH�EURVVH�GRXFH�

&RQGHQVDWLRQ�
/D�FRQGHQVDWLRQ�HVW�XQ�SKqQRPHQH�QDWXUHOOH�TXL�VH�SURGXLW�GDQV� OHV�

VH�UHQFRQWUHQW�HW�SURGXLVVHQW�OD�FRQGHQVDWLRQ�VXU�OD�VXUIDFH�
/H�UpFKDXIIDJH�GH�O¶HDX�UpVXOWH�DX[�YDSHXUV� �TXL�HIHFWXHQW�
OHV�FRPSRVDQWV�pOpFWULTXHV�

7RXV�QRV�Y°X[�SRXU�YRWUH�
ODPSH�G¶H[WpULHXU�

/DPSHV�HQ�FXLYUH��WRPEDN�HW�ODLWRQ

XQH�FRXOHXU�G¶XQ�EUXQ�IRQFp�DX�FRQWDFW�DYHF�O�KXPLGLWp�&H�Q�HVW�TX�

WHPSV�TXH�OD�FRXOHXU�YHUW�SDWLQH�VL�W\SLTXH�VHUD�REWHQXH�

�

5RVWIUHLHU�6WDKO
'LH�/DPSH�PXVV�JHZDUWHW�ZHUGHQ��%LWWH�EHDFKWHQ�6LH�IROJHQGH�
+LQZHLVH�
5RVWIHLHU� 6WDKO� LVW� PLW� VHLQHU� � HLQ]LJDUWLJHQ� XQG� GHNRUDWLYHQ�

5RVWIUHLHU�6WDKO�LVW�HLQH�/HJLHUXQJ�DXV� �&KURP�XQG� �'XUFK�
%HL]XQJ� ELOGHW� VLFK� HLQH� G�QQH� URVWVFK�W]HQGH� 2[\GVFKLFKW� DXI� GHU�

�

EODQN�XQG�URVWIUHL�]X� �VWlQGLJ�JHZDUWHW�ZHUGHQ��9RU�GHU�0RQWDJH�
EHKDQGHOQ� 6LH� GHQ� 6WDKO� PLW� VlXUHQHXWUDOHP� gO�� 'DQDFK� PLW� HLQHP�
WURFNHQHQ�/DSSHQ�DEZLVFKHQ��'LHV�ZLHGHUKROHQ�6LH�����0DO�MlKUOLFK���
%HL�HLQHU�DJJUHVLYHQ� �ZLH�]�%�� �ODQG�ZLUWVFKDIW�

/DPSHQ�QLFKW�]X�YHUZHQGHQ��

)HXHUYHU]LQWH�/HXFKWHQ
'LH� =LQN� %HKDQGOXQJ� GHU� 6WDKOOHXFKWHQ� ZLUG� PDQXHOO� LQ� $QODJHQ�
DXVJHI�KUW��'LH� HPSHUDWXU� LVW�HWZD�����*UDG��:HQQ�GLH�/HXFKWHQ� LQ�
GDV�JHVFKPRO]HQH�=LQN�JHWDXFKW� �HQWVWHKW�HLQH� �GLH�

�
QHQWHQ�GHU�/HXFKWH�ZHUGHQ�PDQXHOO�LQ�GLH�ZDUPH�=LQN�JHWDXFKW��'LHVH�
%HKDQGOXQJ� HQWZLFNHOW� 9DULDWLRQHQ� LQ� GHP� &RDWLQJ� WHLOZHLVH� LQ� )RUP�

�
ELOGXQJHQ�'�QQH�ª=LQN�*DUGLQHQ©�N|QQHQ�YRUNRPPHQ�XQG�VLH�HUVFKHL�
QHQ� DOV� HLQHQ� G�QQHQ� � GHU� YRQ� GHU� .DQWH� GHU� /HXFKWH� KlQJW��
'LHVHU�%HODJ�OlVVW�VLFK�OHLFKW�PLW�HLQHU�ZHLFKHQ�%�UVWH�HQWIHUQHQ�

.RQGHQV

.RQGHQV� LVW�HLQ�QDW�UOLFKHV� �GDV�XQWHU�EHVWLPPWHQ�DWPRV�
SKlULVFKHQ� 9HUKlOWQLVVHQ� DXIWULWW�� � ZDUPH� /XIW� WULIIW� DXI� .lOWH�

:HQQ� GDV� :DVVHU� HUZlUPW� � YHUXUVDFKW� GLHV� KHUDXIVWHLJHQGH�

N|QQHQ�� .RQGHQV� LVW� QLFKW� LQ� GHU� � *DUDQWLH� � HV� VHL�
�HV�NDQQ�QDFKJHZLHVHQ� ��GDVV�HLQ�)HKOHU�DQ�GHU�/HXFKWH�

GXUFK� :DVVHUHLQWULWW� YHUXUVDFKW� ZXUGH�� � %HL� .RQGHQVELOGXQJ� PXVV�
IROJHQGHV�XQWHUVXFKW�ZHUGHQ��:XUGH�GLH�/HXFKWHQ�NRUUHNW� LQVWDOOLHUW�±�
6LW]W�GLH�'LFKWXQJ�ULFKWLJ��XQG�VLQG�GLH�6FKUDXEHQ�XQG�GDV�*ODV�JHQXJ�
DQJHVSDQQW� �+DQGHOW� HV� VLFK� XP� 6WDQGOHXFKWHQ� NDQQ� DXIVWHLJHQGH�
(UGIHXFKWLJNHLW� LP� /HXFKWHQURKU� HYHQWXHOO� .RQGHQVELOGXQJ� YHUXUVD�
FKHQ���'LHVHV�3UREOHP�NDQQ�GDGXUFK�JHO|VW� �GDVV�'LFKWXQJV�
PDWHULDO� LQ� GDV� /HXFKWHQURKU� JHVFKREHQ� ZLUG� ]�� %�� � 6FKDXP� \SH�

%(925� ',(� � :,('(5� �
� / �

:LU�JUDWXOLHUHQ�,KQHQ�]X�,KUHU�
QHXHQ�$XVVHQEHOHXFKWXQJ

.XSIHU���0HVVLQJ��XQG�7RPEDNOHXFKWHQ

GHU�/HXFKWHQ�KLQWHUOlVVW�NOHLQH�.UDW]HU�DXI�GHU�2EHUIOlFKH�VRZLH�

IOHFNLJ��'XUFK�GLH�NRKOHQVlXUHKDOWLJH�/XIW�XQG�)HXFKWLJNHLW�HUKDOWHQ�GLH�

.XSIHUOHXFKWHQ�HLQH�VFK|QH�JU�QOLFKH�)DUEH�XQG�GLH�0HVVLQJ�

'LH�*OHLFKPlVVLJNHLW�GHU�2EHUIOlFKH�VRZLH�GLH�6FKQHOOLJNHLW�GHV�

EHHLQIOXVVW��

�

�

$OXPLQLXP�/DPSHQ

/DPSHQ�DXV�URKHP�$OXPLQLXP�ZHUGHQ�DQVFKOLH�HQG�PLW�HLQHP�

.RUURVLRQ�]X�VFK�W]HQ��/DFNLHUWH�$OXPLQLXP�/DPSHQ�VLQG�
SXOYHUEHVFKLFKWHW�XQG�KDEHQ�HLQH�JOHLFKPl�LJH�XQG�JODWWH�2EHUIOlFKH��

]X�ZLHGHUKROHQ��'LHV�ZLUG�PLW�HLQHP�$OO]ZHFNUHLQLJHU�GXUFKJHI�KUW��
6FKZDU]H�/DPSHQ�ZHUGHQ�GXUFK�VWDUNHV�6RQQHQOLFKW�JHEOHLFKW�XQG�

ZHL�OLFKH�6FKLFKW�DXI�GHU�2EHUIOlFKH�GHU�/DPSHQ�HQWVWHKHQ�N|QQHQ�
�

��
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/D� FRQGHQVDWLRQ� � GDQV� OH� SURGXLW� Q¶HVW� SDV� JDUDQWLH� GH�
VHXOHPHQW� VL� OH� FOLHQW� HVW�FDSDEOH�GH�GRFXPHQWHU�TXH� OD� IDXWH� VXU� OH�
SURGXLW�D�FDXVp�OD�SpQpWUDWLRQ�GH�O¶HDX�
$X�FDV�GH�OD�FRQGHQVDWLRQ�LO�IDXW�H[DPLQHU�OHV�SRLQWV�VXLYDQWV�
�/�D�PRQWDJH�GH�OD�ODPSH�HVW�FRUUHFWH���/HV�MRLQWV�HW�YLV�VRQW�ELHQ�VHUUpV�
HW��OH�YHUUH�HVW��ELHQ�PRQWp�"
�6L�LO¶V�DJLW�G¶XQH� �OHV�YDSHXUV�GH�WHUUH�SHXYHQW�DXVVL�rWUH�OD�FDXVH�
GH�OD�FRQGHQVDWLRQ�GDQV�OH�SURGXLW���&HOD�V¶pYLWH��DYHF�XQ�PDWpULDX�GH�
FDOIHXWUDJH�GDQV�OH�WXEH��

�,PSRUWDQW� �� � OHV� WURXV� GH� GUDLQDJH� GRLYHQW� rWUH� SURSUHV� HW� VDQV�
LPSXUHWpV��

�3$6�'(�6Ç&+(5� �3$5 � � �$9 �/(�

5RHVWYULMVWDDO�
%HPHUN� GDW� X� GH� ODPS� GLHQW� WH� RQGHUKRXGHQ�� � GLHQW� RQGHUVWDDQGH�
RQGHUKRXGVLQVWUXFWLHV�WH�YROJHQ�

5RHVWYULMVWDDO� LV� GRRU� ]¶Q� � HJDOH� HQ� GHFRUDWLHYH� RSSHUYODN�
]HHU�JHVFKLNW�YRRU�EXLWHQJHEUXLN�
5RHVWYULMVWDDO�LV�HHQ�OHJHULQJ�YDQ�LM]HU �FKURRP�HQ�QLNNHO��%LM�KHW�EHLWVHQ�
RQWVWDDW� HU� HHQ� GXQQH� URHVWZHUHQGH� R[LGHODDJ� RS� KHW� RSSHUYODN��
+HW� RSSHUYODN� VWDDW� FRQWLQXH� EORRW� DDQ� GH� LQYORHG� YDQ� ZLVVHOHQGH�
ZHHUVRPVWDQGLJKHGHQ�HQ�DQGHUH�LQYORHGHQ�YDQ�KHW�PLOLHX��'LW�EHWHNHQW�
GDW�KHW�RSSHUYDN�UHJHOPDWLJ�EHKDQGHOG�PRHW�ZRUGHQ�RP�KHW�EOLQNHQG�
HQ�URHVWYULM�WH�KRXGHQ�9RRU�PRQWHULQJ�PRHW�KHW�VWDDO�EHKDQGHOG�ZRUGHQ�
PHW�]XXUYULMH�ROLH��'H�ROLH�NDQ�KLHUQD�ZRUGHQ�DIJHYHHJG�PHW�HHQ�]DFKWH�
GRHN��'H]H�EHKDQGHOLQJ�PRHW���WRW���NHHU�SHU�MDDU�ZRUGHQ�XLWJHYRHUG�
(U�ZRUGW�DDQEHYROHQ�RP�JHHQ� ODPSHQ�YDQ� URHVWYULM� VWDDO� WH� SODDWVHQ�
LQ�DJUHVVLHYH� �]RDOV� �ODQGERXZJHELHGHQ�HQ�
LQGXVWULHJHELHGHQ�

9HU]LQNLQJ
'H� YHU]LQNLQJ� JHEHXUW� PDQXHHO�� 'H� WHPSHUDWXXU� YDQ� JHVPROWHQ� ]LQN�
LV� RQJHYHHU� ���� JUDGHQ� &HOVLXV�� :DQQHHU� PHWDDO� LQ� JHVPROWHQ� ]LQN�
JHGRPSHOG� �GDQ�LV�HU�HHQ�UHDFWLH�WXVVHQ�GH�PHWDOHQ��'H]H�UHDFWLH�
YHURRU]DDNW�RS�]LMQ�EHXUW�HHQ�PHWDDOPHQJVHO�RS�GH�RSSHUYODNWH�
'RRU�GH]H�HOHNWUR�FKHPLVFKH� �ZRUGW�GH� ODPS� WHJHQ� URHVW�
EHVFKHUPG��'H�ODPS�HQ�GH�YHUVFKLOOHQGH�RQGHUGHOHQ�ZRUGHQ�PDQXHHO�
LQ� GH� JHVPROWHQ� ]LQN� RQGHUJHGRPSHOG�� 'RRU� GH]H� EHKDQGHOLQJ�
RQWVWDDQ�HU�ZLM]LJLQJHQ�LQ�GH�ERYHQODDJ��(QHU]LMGV�ZRUGW�KHW�RSSHUYODN�
WH� RQHIIHQ� HQ� DQGHU]LMGV� ZRUGHQ� HU� NOHLQH� GUXSSHOV� JHYRUPG�� 'XQQH�
´]LQN�JRUGLMQHQ´�NXQQHQ�]LFK�RRN�YRRUGRHQ�RS�GH�RSSHUYODNWH�HQ�]LHQ�
HUXLW�DOV�GXQQH�VFKLOIHUV�GLH�DDQ�GH� UDQG�YDQ�GH� ODPS�KDQJHQ��'H]H�
VFKLOIHUV�NXQQHQ�]HHU�JHPDNNHOLMN�PHW�GH�KDQG�YHUZLMGHUG�ZRUGHQ�

*HIHOLFLWHHUG�PHW�XZ�
QLHXZH�EXLWHQYHUOLFKWLQJ

.RSHU��0HVVLQJ�HQ�7RPEDN�DUPDWXUHQ

HHUVWH�UHJHQEXLHQ�]DO�KHW�NRSHU���PHVVLQJ���WRPEDN�RSSHUYODN�YHUNOHXUHQ�

OXFKW�GH�ODPS�GRQNHU�EUXLQ�NOHXUHQ��,Q�GH�ORRS�GHU�MDUHQ�]DO�KHW�NRSHU�HHQ�

RPJHYLQJ�ZDDULQ�KHW�DUPDWXXU�]LFK�EHYLQGW�

�

/DPSHV�HQ�DOXPLQLXP

SUHVVLRQ�HW�RX�H[WUXGp��/H�GHVLJQ�GH�OD�ODPSH�HVW�GpWHUPLQDQW�SRXU�

IDEULFDWLRQ�GHV�GLIIpUHQWHV�SDUWLHV�G¶XQH�PrPH�ODPSH��/HV�ODPSHV�HQ�
DOXPLQLXP�EUXW�VRQW�HQVXLWH�WUDLWpHV�DYHF�XQ�YHUQLV�VSpFLDO�DILQ�GH�
SURWpJHU�OHXU�VXUIDFH�FRQWUH�OD�FRUURVLRQ��/HV�ODPSHV�HQ�DOXPLQLXP�

UHFRPPDQGRQV�GH�OD�QHWWR\HU�HW�GH�O¶HVVX\HU�DSUqV�VRQ�LQVWDOODWLRQ�HW�GH�

FRQVHLOORQV�G¶XWLOLVHU�XQ�SURGXLW�QHWWR\DQW�RUGLQDLUH��$ILQ�GH�FRQVHUYHU�OD�
FRXOHXU�GHV�ODPSHV�QRLUHV�TXL�VH�GpFRORUHQW�j�OD�OXPLqUH�LQWHQVH�GX�

GRQQp�TXH�FHV�HQYLURQQHPHQWV�DJUHVVLIV�SHXYHQW�HQWUDvQHU�OD�FRUURVLRQ�

$OXPLQLXP�ODPSHQ
2Q]H�DOXPLQLXP�ODPSHQ�]LMQ�YHUYDDUGLJG�XLW�JHJRWHQ�HQ�RI�JHs[WUXGHHUG�
DOXPLQLXP��+HW�RQWZHUS�YDQ�GH�ODPS�EHSDDOW�RI�EHLGH�PDWHULDOHQ�RI�
VOHFKWV�ppQ�ZRUGHQ�JHEUXLNW�YRRU�YHUVFKLOOHQGH�RQGHUGHOHQ�YDQ�
GH]HOIGH�ODPS��$OXPLQLXP�ODPSHQ�YDQ�RQEHKDQGHOG�DOXPLQLXP�ZRUGHQ�

EHVFKHUPLQJ�WHJHQ�FRUURVLH��*HVFKLOGHUGH�DOXPLQLXP�ODPSHQ�]LMQ�
JHSRHGHUFRDW�HQ�KHEEHQ�HHQ�XQLIRUP�HQ�JODG�RSSHUYODN��2P�WH�
YRRUNRPHQ�GDW�KHW�DOXPLQLXP�YDQ�GH�ODPS�UHDJHHUW�PHW�GH�RPJHYLQJ�
UDGHQ�ZH�DDQ�GH�ODPS�QD�PRQWDJH�VFKRRQ�WH�PDNHQ�HQ�DI�WH�QHPHQ��

JHZRRQ�VFKRRQPDDNPLGGHO�JHEUXLNHQ��=ZDUWH�ODPSHQ�GLH�GRRU�VWHUN�

RP�GH�]ZDUWH�NOHXU�WH�EHKRXGHQ��:LM�UDGHQ�QLHW�DDQ�RP�DOXPLQLXP�

GH]H�DJUHVVLHYH�RPJHYLQJHQ�GH�ODPS�NXQQHQ�DDQWDVWHQ��'DW�XLW�]LFK�LQ�

RSSHUYODN�YDQ�GH�ODPS�

�%HODQJULMN��%HVFKHUP�GH�HYHQWXHOH�DIYRHUJDWHQ�WHJHQ�YHURQWUHLQLJ�
9(5*(( � � $//(� � � $)� �
9225'$ �'(�/$03

&RQGHQV�
&RQGHQV�LV�HHQ�QDWXXUOLMN�IHQRPHHQ�GDW�]LFK�YRRUGRHW�LQ�HHQ�EHSDDOGH�
DWPRVIHULVFKH� WRHVWDQG�� : � YRFKWLJH� OXFKW� NRPW� LQ� FRQWDFW� PHW�
HHQ� NRXG�RSSHUYODN� HQ� ]RUJW� YRRU� FRQGHQVDWLH� YDQ� KHW�ZDWHU� RS�KHW�
RSSHUYODN��:DQQHHU�ZDWHU�ZRUGW�YHUZDUPG�]RUJW�GLW� YRRU�RSVWLMJHQGH�
ZDWHUGDPS��'H]H�ZDWHUGDPS�NDQ�ZHHUVODJ�KHEEHQ�RS�GH�HOHNWULVFKH�
FRPSRQHQWHQ�� &RQGHQV� YDOW� QLHW� RQGHU� GH� JDUDQWLH� GLH� GRRU�
ZRUGW� � WHQ]LM� NDQ� ZRUGHQ� EHZH]HQ� GDW� HHQ� JHEUHN� DDQ� GH�
ODPS�KHW�LQGULQJHQ�YDQ�ZDWHU�PRJHOLMN�KHHIW�JHPDDNW��%LM�FRQGHQVYRU�
PLQJ� GLHQW� KHW� YROJHQGH� WH� ZRUGHQ� RQGHU]RFKW�� �,V� GH� ODPS� FRUUHFW�
JHPRQWHHUG�JHwQVWDOOHHUG"� =LWWHQ� GH� DIGLFKWULQJHQ� JRHG� GLFKW� HQ� ]LMQ�
GH� VFKURHYHQ� HQ� KHW� JODV� YROGRHQGH� DDQJHKDDOG"� �%LM� HHQ� WXLQODPS�
EXLWHQODPS�NDQ�RSVWLMJHQGH�JURQGYRFKW�GDW� LQ�KHW� OLFKWSDDOWMH� WHUHFKW�
NRPW� FRQGHQVYRUPLQJ� WRW� JHYROJ� KHEEHQ�� 'LW� NDQ� ZRUGHQ� YHUKROSHQ�
GRRU�HHQ�DIGLFKWPDWHULDDO�LQ�KHW�OLFKWSDDOWMH�DDQ�WH�EUHQJHQ�
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