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3XUROLWH�$&���� MHVW� Z\VRFH� DNW\ZQ\P�� UHJHQHURZDOQ\P� JUDQXORZDQ\P� Z JOHP� DNW\ZQ\P�� SURGXNRZDQ\P� ]H
VSHFMDOQLH�GREUDQ\FK�PLQHUDOQ\FK�Z JOL�ELWXPLF]Q\FK�� FL OH�NRQWURORZDQ\�SURFHV� WHUPLF]QHM�DNW\ZDFML�GDMH�GX
SRZLHU]FKQL � L� SRURZDW � VWUXNWXU �� XPR OLZLDM F� DGVRUSFM � VXEVWDQFML� RUJDQLF]Q\FK� R� PDáHM� L� GX HM� PDVLH
F] VWHF]NRZHM�� ']L NL� W\P� ZáD FLZR FLRP� MHVW� QLH� W\ONR� V]F]HJyOQLH� RGSRZLHGQL� GR� XVXZDQLD� FKORUX�� R]RQX
L�QDGPDQJDQLDQX�VWRVRZDQ\FK�Z�SU]HWZDU]DQLX�ZVW SQ\P�ZRG\�SLWQHM��DOH� UyZQLH �GR�XVXZDQLD�]DQLHF]\V]F]H
RUJDQLF]Q\FK�]�ZyG�SU]HP\VáRZ\FK�L�RGSDGRZ\FK�

7DEHOD���±�7\SRZH�ZáD FLZR FL�IL]\F]QH�L�FKHPLF]QH

)RUPD�IL]\F]QD &]DUQH��FKURSRZDWH�JUDQXONL��Z\V\áDQH�Z�IRUPLH�VXFKHM

=DZDUWR ü�ZLOJRFL��SU]\�Z\V\áFH� PDNV����

3RZLHU]FKQLD�FDáNRZLWD��1���PHWRGD�%�(�7�� ����±������P��J�VXFKHJR�Z JOD

:LHONR ü�]LDUQ��3XUROLWH�$&��� ����±�����PP

3XUROLWH�$&���* ����±�����PP

(IHNW\ZQD�ZLHONR ü��3XUROLWH�$&��� �����±������PP

3XUROLWH�$&���* �����±������PP

:VSyáF]\QQLN�MHGQRURGQR FL ����±����

* VWR ü��Z\SáXNDQD�L�RGZRGQLRQD�NROXPQD� ����J�O
5]HF]\ZLVWD�J VWR ü��Z�ZRG]LH� ����J�PO
6WDQGDUGRZH�RSDNRZDQLH ZRUNL����OLWURZH

/LF]ED�MRGRZD ���
/LF]ED�Eá NLWX�PHW\OHQRZHJR ���

7DEHOD���±�=DOHFDQH�ZDUXQNL�SUDF\

0LQLPDOQD�Já ERNR ü�]áR D��RGFKORURZ\ZDQLH ����PP

DGVRUSFMD�VXEVWDQFML�RUJDQLF]Q\FK �����PP

3URMHNWRZDQD�REM WR ü�Z]QRV]HQLD��ZROQD�SU]HVWU]H �Z�DSDUDFLH� ���±����

5R]V]HU]DOQR ü�SRGF]DV�Z\SáXNLZDQLD ���±����

6]\ENR ü�SU]HSá\ZX��SUDFD���RGFKORURZ\ZDQLH ��±����O�K�O

DGVRUSFMD�VXEVWDQFML�RUJDQLF]Q\FK ��±���O�K�O

3XUROLWH�$&����MHVW�Z JOHP�DNW\ZQ\P�R�GX HM�J VWR FL�L�GREUHM�RGSRUQR FL�QD� FLHUDQLH�L�V]RN�PHFKDQLF]Q\��NWyUH
SRZVWDM � SU]\� Z\SáXNLZDQLX� L� UHJHQHUDFML� WHUPLF]QHM�� ']L NL� GX HM� RGSRUQR FL� QD� FLHUDQLH�� GX HM� J VWR FL�
NUyWNLHPX�F]DVRZL�]ZLO DQLD� L�VXEPLNURVNRSRZHM�VWUXNWXU]H�SRUyZ� L� LFK�ZLHONR FL�� MHGQROLWHM�Z�]DNUHVLH�PL G]\���
L������$��3XUROLWH�$&����MHVW�V]F]HJyOQLH�HIHNW\ZQ\�Z�ZLHOX�]DVWRVRZDQLDFK�WDNLFK�MDN�

3U]HWZDU]DQLH�ZRG\�SLWQHM
L�ZRG\�Z�SU]HP\ OH�VSR \ZF]\P

2'&+/252:<:$1,(

$NW\ZQ\� Z JLHO� 3XUROLWH�$&����� G]L NL� ]QDNRPLW\P� ZáDVQR FLRP� NDWDOLW\F]Q\P�� MHVW� V]F]HJyOQLH� RGSRZLHGQL� GR
XVXZDQLD�ZROQHJR�FKORUX��QLHSU]\MHPQ\FK�VXEVWDQFML�]DSDFKRZ\FK�L�VPDNRZ\FK�]�ZyG�SLWQ\FK��5R]NáDG�ZLHONR FL
]LDUQD�� MHGQROLFLH� ]PLHQLDM F\� VL � RG� ���� GR� ����PP� L� SRPLMDOQLH�PDáD� ]DZDUWR ü� NXU]X� VWZDU]DM �� H� WHQ�Z JLHO
DNW\ZQ\�MHVW�]DOHFDQ\�GR�VWRVRZDQLD�]DUyZQR�Z�ILOWUDFK�GRPRZ\FK��JG]LH�Z\PDJDQH�V �GX H�SU GNR FL�SU]HSá\ZX
SRGF]DV�HNVSORDWDFML��MDN�L�Z�LQVWDODFMDFK�SU]HP\VáRZ\FK�
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3URFHV� RGFKORURZ\ZDQLD� VNáDGD� VL � ]� SURVWHM� UHDNFML� XWOHQLDQLD� L� UHGXNFML�� NDWDOL]RZDQHM� SU]H]� 3XUROLWH�$&����
XPR OLZLDM FHM� SU]HPLDQ � ZROQHJR� FKORUX� Z� NZDV� FKORURZRGRURZ\�� NWyU\� MHVW� ]RERM WQLDQ\� ZRGRURZ JODQRZ
]DVDGRZR FL � ZRG\�� 1DMZL NV]H� G]LDáDQLH� NDWDOLW\F]QH� RVL JD� VL � SU]\� SUDF\� SU]\� ZDUWR FLDFK� S+� SRQL HM� ���
L�WHPSHUDWXUDFK����&�

3RMHPQR ü� RGFKORURZ\ZDQLD� Z JOD� DNW\ZQHJR� MHVW� UyZQLH � VLOQLH� X]DOH QLRQD� RG� F]DVX� NRQWDNWX�� 3U]\� VWDá\P
VW HQLX� ZROQHJR� FKORUX� Z� ZRG]LH� ]DVLODM FHM�� LP� GáX V]\� F]DV� NRQWDNWX�� F]\OL� LP� PQLHMV]D� ZáD FLZD� V]\ENR ü
SU]HSá\ZX�Z\UD RQD�Z�,�K�,�Z JOD�DNW\ZQHJR��W\P�ZL NV]D�]GROQR ü�RGFKORURZ\ZDQLD�Z JOD�DNW\ZQHJR�

*G\�]DZDUWR ü�ZROQHJR�FKORUX�Z�ZRG]LH�]DVLODM FHM�SU]HNUDF]D���SSP��]DOHFD�VL �HNVSORDWDFM �SU]\�RNUH ORQ\FK
V]\ENR FLDFK�SU]HSá\ZX�Z�]DNUHVLH�PL G]\���D����,�K�,�

1D�5\V�� �� SRND]DQR�SRMHPQR ü�XVXZDQLD� FKORUX� SU]H]�3XUROLWH�$&���� L�$&���*�Z\UD RQD�Z�P�� SU]HWZDU]DQHM
ZRG\�QD�,LWU�Z JOD�DNW\ZQHJR�Z�IXQNFML�VW HQLD�FKORUX�Z�ZRG]LH�]DVLODM FHM� L�ZáD FLZHM�HNVSORDWDF\MQHM�V]\ENR FL
SU]HSá\ZX�

'DQH� SRGDQH� QD� 5\V�� �� RGQRV] � VL � GR� ZyG� ZROQ\FK� RG� VXEVWDQFML� RUJDQLF]Q\FK�� R� S+� UyZQ\P� �
L� WHPSHUDWXU]H� ���&�� 6XEVWDQFMH� RUJDQLF]QH� REHFQH� Z� ZRG]LH� ]DVLODM FHM� ]DS\FKDM � SRU\� Z JOD� DNW\ZQHJR�
]PQLHMV]DM F�SRZLHU]FKQL �L�Z�NRQVHNZHQFML�SRMHPQR ü�RGFKORURZ\ZDQLD�

=H�Z]JO GX� QD� WR�� H� RNUHV� X \ZDQLD�Z JOD� DNW\ZQHJR�GR� RGFKORURZ\ZDQLD�PR H� E\ü� GR ü� GáXJL�� Z� QLHNWyU\FK
SU]\SDGNDFK�NLOND�ODW��QDOH \�RNUHVRZR�Z\SáXNLZDü�ILOWU\�Z�FHOX�Z\HOLPLQRZDQLD�F] VWHN�VWDá\FK�]DWU]\PDQ\FK�SU]H]
]áR H�� PDUWZ\FK� SU]HVWU]HQL� JD]RZ\FK�� NDQDáyZ� L� K\GUDXOLF]QHJR� SU]HVRUWRZDQLD� ]áR D�� 6]\ENR ü� SU]HSá\ZX
SRGF]DV�Z\SáXNLZDQLD� SRZLQQD�SR]ZROLü� QD� ������� UR]V]HU]HQLH� ]áR D� SU]H]� RNRáR� ���PLQXW� OXE� GR� F]DVX�� JG\
Z\FLHN�MHVW�F]\VW\�

5\V�� �� SRND]XMH� ]DOH QR ü� Z\VW SXM F � PL G]\� UR]V]HU]DOQR FL � ]áR D� ]� 3XUROLWH�$&���� L�$&���*�� V]\ENR FL
SU]HSá\ZX�SRGF]DV�Z\SáXNLZDQLD�L�WHPSHUDWXU �ZRG\��5\V����SRND]XMH�VSDGHN�FL QLHQLD�3XUROLWH�$&����L�$&���*�
GDQH�RGQRV] �VL �GR�ZRG\�ZROQHM�RG�]DZLHV]RQ\FK�VXEVWDQFML�VWDá\FK�L�QRZHJR�Z JOD�DNW\ZQHJR�

868:$1,(�68%67$1&-,�25*$1,&=1<&+�
6=&=(*Ï/1,(�+$/2)250Ï:��32�&+/252:$1,8�,�2=212:$1,8

=ZL NV]DM FH�VL �]DSRWU]HERZDQLH�QD�ZRG �SLWQ � L� SRVW SXM FH�SRJDUV]DQLH�VL � UyGHá�ZRG\�]PXVLá\�GRVWDZFyZ
XNáDGyZ�ZRG\�L�SU]HP\Vá�VSR \ZF]\�GR�FRUD]�F] VWV]HJR�X \ZDQLD�Z JOL�DNW\ZQ\FK�SU]\�SU]HWZDU]DQLX�ZRG\�SLWQHM
Z�FHOX�X]\VNDQLD�MDNR FL�ZRG\�VSHáQLDM FHM�REHFQH�SU]HSLV\��0LPR�� H�SR�VWRVRZDQLX�VLOQ\FK�XWOHQLDF]\��QS��FKORUX
L� R]RQX�� VWRVXMH� VL � SURFHV\� GH]\QIHNF\MQH�� ZRGD� PR H� QDGDO� QLH� QDGDZDü� VL � GR� VSR \FLD� ]H� Z]JO GX� QD
REHFQR ü�PDá\FK�LOR FL�KDORIRUPyZ�L�HSRNV\GyZ�

: JLHO� DNW\ZQ\� 3XUROLWH�$&����� G]L NL� GX HPX� VWRSQLX� DNW\ZL]DFML� L� MHJR� ZáDVQR FLRP� DGVRUSF\MQ\P�� SRWUDIL
XVXQ ü� WDNLH� ]ZL ]NL�� QLH]DOH QLH� RG� PDV\� PRORZHM� L� UyGáD� SRFKRG]HQLD�� SU]\� NRU]\VWQ\FK� NRV]WDFK
HNVSORDWDF\MQ\FK�� 3RMHPQR ü� DGVRUSF\MQD� 3XUROLWH�$&���� Z� SU]\SDGNX� KDORIRUPyZ� MHVW� IXQNFMD� PDV\� PRORZHM
]DDGVRUERZDQ\FK� VXEVWDQFML� L� Z]UDVWD� D � GR� ZDUWR FL� UyZQHM� ���� MHJR� PDV\� GOD� ]ZL ]NyZ� WDNLFK� MDN
KHNVDFKORUREXWDGLHQ�L�KHNVDFKORURF\NORKHNVDQRQ�

6]F]HJyOQLH�GX �DGVRUSFM � L�ZRG �R�Z\VRNLHM� MDNR FL�PR QD�RVL JQ ü�SRSU]H]�V]HUHJRZH�SRá F]HQLH�GZyFK� OXE
ZL FHM� ILOWUyZ� ]�3XUROLWH�$&�����:� WDNLP� XNáDG]LH� RVWDWQL� ILOWU� G]LDáD� MDNR� HOHPHQW� �Z\JáDG]DM F\��� XPR OLZLDM F\
SHáQ � HNVSORDWDFM � SRMHPQR FL� DGVRUSF\MQHM� ZF]H QLHMV]\FK� ILOWUyZ�� &]DV\� NRQWDNWX� SU]HZ\ V]DM FH� ��� PLQXW
L�Já ERNR FL�]áR D�ZL NV]H�RG������PP�V �]DZV]H�]DOHFDQH�GR�RWU]\PDQLD�ZRG\�R�Z\VRNLHM�MDNR FL�

3U]HWZDU]DQLH�ZyG�SU]HP\VáRZ\FK
868:$1,(�68%67$1&-,�25*$1,&=1<&+�=�*$/:$1,&=1<&+�:Ï'�2'3$'2:<&+

:RG �SáXF] F �]�SURFHVyZ�HOHNWURRVDG]DQLD��]H�Z]JO GX�QD�PDá �]DZDUWR ü�VROL��PR QD�SRGGDü�GHPLQHUDOL]DFML
L� ]DZUyFLü� GR� RELHJX�� 2EHFQR ü� ROHMyZ�� VPDUyZ�� URGNyZ� SRZLHU]FKQLRZR� �� F]\QQ\FK� � L� Z\Eá\V]F]DF]\� Z� W\FK
ZRGDFK�VNáDQLDM � GR� LQVWDODFML� ILOWUyZ�]�Z JOD�DNW\ZQHJR�SU]HG� LQVWDODFM � GHPLQHUDOL]DF\MQ ��DE\�XFKURQLü� \ZLFH
MRQRZ\PLHQQH�RG�QLHRGZUDFDOQHJR�]DQLHF]\V]F]HQLD��NWyUH�VWRSQLRZR�REQL DM �Z\GDMQR ü� \ZLF�

3XUROLWH�$&�����R� GX HM� SRMHPQR FL� DGVRUSFML�� MHVW�Z� SHáQL� QLH]DZRGQ\�Z� W\P� ]DVWRVRZDQLX�� ]DSHZQLDM F� GREU
HIHNW\ZQR ü�SU]H]�Z\VWDUF]DM FR�GáXJLH�RNUHV\�

868:$1,(�68%67$1&-,�25*$1,&=1<&+�,�35=(0<6à2:<&+�:2'�2'3$'2:<&+

3XUROLWH�$&���� MHVW� UyZQLH � ]� VXNFHVHP� VWRVRZDQ\� GR� XVXZDQLD� VXEVWDQFML� RUJDQLF]Q\FK�� XOHJDM F\FK� L� QLH
XOHJDM F\FK�UR]NáDGRZL�ELRORJLF]QHPX��F] VWR�Z\VW SXM F\FK�Z�RGSDGRZ\FK�ZRGDFK�SU]HP\VáRZ\FK�
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:�W\P�SU]\SDGNX�EDUG]R�WUXGQR�SRGDü�ZDUWR FL�SRMHPQR FL�DGVRUSFML��SRQLHZD �VXEVWDQFMH�]DQLHF]\V]F]DM FH�V
F] VWR� Uy QH� L�F] VWR�RGG]LDáXMH�]H�VRE �GDM F�QLHSU]HZLG\ZDOQH� UH]XOWDW\��-HG\Q\P�QLH]DZRGQ\P�V\VWHPHP�GR
Z\]QDF]DQLD�]GROQR FL� DGVRUSF\MQHM�Z JOD� DNW\ZQHJR�SUDFXM FHJR�Z�ZRGDFK�RGSDGRZ\FK� MHVW� SU]HSURZDG]HQLH
WHVWyZ�DGVRUSF\MQ\FK�Z�LQVWDODFMDFK�SLORWRZ\FK�

0R QD�Z�WDNLP�SU]\SDGNX�]DXZD \ü�� H�SRMHPQR FL�DGVRUSFML�]PLHQLDM �VL �]�Uy Q\PL�SDUDPHWUDPL�WDNLPL�MDN�F]DV
NRQWDNWX�� Já ERNR ü� ]áR D�� WHPSHUDWXUD� ZRG\�� Z]JO GQH� L� EH]Z]JO GQH� VW HQLH� ]ZL ]NyZ� DGVRUERZDQ\FK�
GR]ZRORQH�SR OL]JL�Z�SXQNFLH�NR FRZ\P�

1D� SU]\NáDG�� SU]\� DGVRUSFML� ROHMyZ� PLQHUDOQ\FK�� Z� GRZROQ\FK� ZDUXQNDFK� L� GR]ZRORQ\P� SR OL]JX� Z� SXQNFLH
NR FRZ\P� Z\QRV] F\P� �� PJ�O�� PR QD� RVL JQ ü� SRMHPQR FL� Z� ]DNUHVLH� ���� PDV\� Z JOD� DNW\ZQHJR�� QS�
SRMHPQR FL�Z�SU]\EOL HQLX�����J�ROHMyZ�QD�OLWU�3XUROLWH�$&����

:� SU]\SDGNX� JG\� GRSXV]F]DOQ\� SR OL]J� Z\QRVL� W\ONR� ���� PJ�O�� SRMHPQR ü� DGVRUSFML� 3XUROLWH�$&���� XOHJD
]PQLHMV]HQLX� R� RNRáR� ����� 7DNLH� VDPH� ]MDZLVNR�� PLPR�� H�PQLHM� HZLGHQWQH�� ]DFKRG]L� SU]\� DGVRUSFML� MRQRZ\FK
L� QLHMRQRZ\FK� VXEVWDQFML� SRZLHU]FKQLRZR� �� F]\QQ\FK�� GOD� NWyU\FK� RVL JD� VL � SRMHPQR FL� ��� J�,�� 5yZQLH � Z� W\P
SU]\SDGNX��XZDJD�QD�WHPDW�DGVRUSFML�KDORIRUPyZ�SU]\�SU]HWZDU]DQLX�ZRG\�SLWQHM� MHVW�RERZL ]XM FD�� H�QDSUDZG
LQWHUHVXM FH�SRMHPQR FL�DGVRUSFML�PR QD�RVL JQ ü�SU]H]�V]HUHJRZH�SRá F]HQLH�GZyFK�OXE�ZL NV]HM�OLF]E\�ILOWUyZ�Z
FHOX�Z\á F]HQLD�MHGQHJR�ILOWUX�]�HNVSORDWDFML�W\ONR�SR�FDáNRZLW\P�Z\F]HUSDQLX�Z JOD�DNW\ZQHJR�

3RQDGWR� 3XUROLWH�$&���� ]� SRZRG]HQLHP� ]DVWRVRZDQR� Z� ZLHOX� SURFHVDFK� Z� SU]HP\VáDFK� FKHPLF]Q\P�
IDUPDFHXW\F]Q\P�L�VSR \ZF]\P�GR�RF]\V]F]DQLD� L�RGEDUZLDQLD�EDUG]R�Uy QL F\FK�VL � UR]WZRUyZ�� WDNLFK� MDN�NZDV
F\WU\QRZ\�� JOLFHU\QD� L� PRF]QLN�� 3XUROLWH�$&���� MHVW� UyZQLH � GRVW SQ\� Z� EDUG]LHM� FKURSRZDWHM� ZHUVML�
3XUROLWH�$&���*�� 3URSRQXMH� VL � X \FLH�3XUROLWH�$&����� JG\� QDMZD QLHMV]H� V � RJUDQLF]HQLD� VSDGNX� FL QLHQLD� OXE
JG\�Z\VW SXMH�SRZD QH�QLHEH]SLHF]H VWZR�IL]\F]QHJR�]DS\FKDQLD�ILOWUyZ�

5(*(1(5$&-$

5HJHQHUDFM � JUDQXORZDQHJR� Z JOD� DNW\ZQHJR� 3XUROLWH�$&���� PR QD� SU]HSURZDG]Lü� ZHGáXJ� Uy Q\FK� WHFKQLN�
Z\EUDQ\FK� QD� SRGVWDZLH� URG]DMX� DGVRUERZDQ\FK� ]ZL ]NyZ�� *HQHUDOQLH� Z JLHO� DNW\ZQ\� UHJHQHURZDQ\� MHVW
WHUPLF]QLH��5HJHQHUDFMD�WD� MHVW�EDUG]LHM�SUDZLGáRZR�]ZDQD�UHDNW\ZDFM � WHUPLF]Q ��GOD�NWyUHM�VWRVXMH�VL �URWDF\MQH
SLHFH�VXV]DUQLF]H�OXE�SLHFH�+HUUHQVKRIID��:�W\P�SU]\SDGNX�Z JLHO�DNW\ZQ\�SRGGDQ\�MHVW�Z\VRNLP�WHPSHUDWXURP�Z
VWDUDQQLH�NRQWURORZDQHM�DWPRVIHU]H�

5H]XOWDWHP� MHVW� S NDQLH� L� XODWQLDQLH� ]DDGVRUERZDQ\FK� ]ZL ]NyZ� RUJDQLF]Q\FK� EH]� XV]NRG]HQLD�3XUROLWH�$&����
NWyU\� XWU]\PXMH� VZD�RU\JLQDOQD� SRURZDWR ü�� )L]\F]QH� VWUDW\� WHUPLF]QH� UHDNW\ZRZDQHJR�3XUROLWH�$&����Z\QRV]
RNRáR������'R�LQQ\FK��OHSLHM�]QDQ\FK�WHFKQLN�UHJHQHUDF\MQ\FK�QDOH \�HNVWUDNFMD�UR]SXV]F]DOQLNLHP��SU]HSáXNLZDQLH
NZDVHP�L�]DVDGDPL�L�RGS G]DQLH�]�SDU �ZRGQ ��(NVWUDNFM �UR]SXV]F]DOQLNLHP�PR QD�]DVWRVRZDü��JG\�VXEVWDQFMH
QD�Z JOX� DNW\ZQ\P� UR]SXV]F]DM � VL �Z� NZDVLH�� 7R� VDPR�GRW\F]\� SáXNDQLD� ]DVDGD��:�SRZ\ V]\FK�SU]\SDGNDFK
3XUROLWH�$&����PR H�RG]\VNDü�SR�ND GHM�UHJHQHUDFML�����RU\JLQDOQHM�SRMHPQR FL�DGVRUSFML��1LHZ WSOLZLH�SR�NLONX
F\NODFK� SRMHPQR ü� ]PQLHMV]D� VL � GR� SR]LRPX� QLHX]DVDGQLRQHJR� HNRQRPLF]QLH� L� Z\PDJDQD� MHVW� WHUPLF]QD
UHDNW\ZDFMD��5HJHQHUDFM �SU]HSURZDG]D�VL �SU]H]�SHUNRODFM �SU]H]�]áR H�]�Z JOD�DNW\ZQHJR�LOR FL�UR]SXV]F]DOQLND
OXE� UR]WZRUX� NZDVX�]DVDG\� Z\VWDUF]DM FHM� GR� Z\FL JQL FLD� ]DDGVRUERZDQ\FK� VXEVWDQFML� ]� Z JOD�� 'RGDWNRZ �
UDF]HM�SRSXODUQ ��PHWRG � UHJHQHUDFML� MHVW�RGS G]DQLH�]�SDUD�ZRGQD��2EUyEN � WHJR� URG]DMX�]DOHFD�VL ��JG\� ORWQH
VXEVWDQFMH� XOHJDM � DGVRUEFML� QD� Z JOX�� 8 \ZD� VL � SDU\� GR� RJU]DQLD� ]áR D� Z JORZHJR� GR� WHPSHUDWXU\
SU]HNUDF]DM FHM� WHPSHUDWXU � ZU]HQLD� ]DDGVRUERZDQ\FK� VXEVWDQFML�� 2GS G]RQ\� SURGXNW� RG]\VNXMH� VL � SU]H]
NRQGHQVDFM ��-H HOL�GRVW SQH�V �JRU FH�JD]\��WR�PRJ �E\ü�]�NRU]\ FL �]DVWRVRZDQH�]DPLDVW�SDU\�
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5\V�����3RMHPQR ü�XVXZDQLD�FKORUX�GOD�Uy Q\FK�VW H �FKORUX�Z�ZRG]LH�]DVLODM FHM
L�SU]\�Uy Q\FK�V]\ENR FLDFK�SU]HSá\ZX

5\V�����(NVSDQVMD�]áR D�SRGF]DV�SU]HP\ZDQLD

�� ��� ���� �����
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