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WUDWHJLD�Ä(XURSD�����´�ZSLVXMH�VLĊ�Z�NRQFHSFMĊ�]UyZQRZDĪRQHJR�UR]ZR�
MX��6IRUPXRZDQLH�Ä]UyZQRZD]RQ\�UR]ZyM´�SDGáR�SR�UD]�SLHUZV]\�QD�NRQ�

IHUHQFML�21=�Z�6]WRNFKROPLH�Z�URNX�������.RQIHUHQFMD�E\áD�SRĞZLĊFRQD�ĞUR�
GRZLVNX�QDWXUDOQHPX�

,VWRWQ\P�NURNLHP�ZH�ZGUDĪDQLX�LGHL�]UyZQRZDĪRQHJR�UR]ZRMX�E\á�5DSRUW�
ĝZLDWRZHM�.RPLVML�GV��ĝURGRZLVND�L�5R]ZRMX�21=��NWyU\�QRVLá�QD]ZĊ�Ä1DV]D�
:VSyOQD�3U]\V]áRĞü´��:�UDSRUFLH�W\P�NRPLVMD�SRG�NLHURZQLFWZHP�%UXQGWODQGD�
GRRNUHĞOLáD�SRMĊFLD� ]UyZQRZDĪRQHJR� UR]ZRMX� �6XVWDLQDEOH�'HYHORSPHQW�� RUD]�
ZVND]DáD�]DVDG\�ZJ��NWyU\FK�UR]ZyM�WHQ�PD�VLĊ�RGE\ZDü��.XOHV]D L�LQ���������
:�UDSRUFLH�VWZLHUG]RQR��ĪH�]UyZQRZDĪRQ\�UR]ZyM� WR�SURFHV�SU]HPLDQ��NWyU\�
]DSHZQLD� ]DVSRNDMDQLH� SRWU]HE� REHFQHJR� SRNROHQLD� EH]� XPQLHMV]DQLD� V]DQV�
UR]ZRMRZ\FK� SU]\V]á\FK� JHQHUDFML�� P�LQ�� G]LĊNL� ]LQWHJURZDQ\P� G]LDáDQLRP�
Z ]DNUHVLH�UR]ZRMX�JRVSRGDUF]HJR��VSRáHF]QHJR�RUD]�Z�]DNUHVLH�ĞURGRZLVND�

:������U� 8QLD�(XURSHMVND�Z\]QDF]\áD�VRELH�NRQNUHWQ\�SODQ�REHMPXMąF\�
SLĊü� FHOyZ�± Z�]DNUHVLH� ]DWUXGQLHQLD�� LQQRZDFML�� HGXNDFML��ZáąF]HQLD� VSRáHF]�
QHJR�RUD]�]PLDQ�NOLPDWX�HQHUJLL��NWyUH�QDOHĪ\�RVLąJQąü�GR������U��:�NDĪG\P�]�
W\FK�REV]DUyZ�ZV]\VWNLH�SDĔVWZD�F]áRQNRZVNLH�Z\]QDF]\á\�]�NROHL�ZáDVQH�FHOH�
NUDMRZH��ZZZ�����



��� (XURSD�5HJLRQXP�;;9,, ������

:�]DNUHVLH� ]DWUXGQLHQLD� RUD]� LQQRZDF\MQRĞFL�8(�SRVWDZLáD� VRELH� ]D� FHO��
DE\�����RVyE�Z�ZLHNX���±���ODW�SRZLQQR�PLHü�SUDFĊ�RUD]�ĪHE\�QD�LQZHVW\FMH�
Z�EDGDQLD� L� UR]ZyM�SU]H]QDF]Dü����3.%�8QLL��&HOH�GOD�3ROVNL�QLH� Vą� MXĪ� WDN�
DPELWQH�± ]DáRĪRQR�� ĪH�Z�3ROVFH�Z� ����� URNX� ����RVyE�Z�ZLHNX� ��±��� ODW�
SRZLQQR�SRVLDGDü�SUDFĊ�RUD]�Z\GDWNL�QD� LQZHVW\FMH�Z�EDGDQLD� L� UR]ZyM�SU]H�
]QDF]ą������3.%�

&HOH�Z\]QDF]RQH�SU]H]�8(�Vą� ]H� VREą� ĞFLĞOH�SRZLą]DQH� L�Z]DMHPQLH� VLĊ�
X]XSHáQLDMą��D�Z�V]FHJyOQRĞFL�ZLĊNV]\�QDFLVN�QD�EDGDQLD�L�UR]ZyM�RUD]�LQQRZD�
FMH� Z� JRVSRGDUFH�� Z� SRáąF]HQLX� ]� HIHNW\ZQLHMV]\P�Z\NRU]\VW\ZDQLHP� ĞURG�
NyZ�� SRGQLHVLH� NRQNXUHQF\MQRĞü� 8(� L� SU]\F]\QL� VLĊ� GR� WZRU]HQLD� QRZ\FK�
PLHMVF�SUDF\��ZZZ�����

&HOHP�QLQLHMV]HM�SUDF\�MHVW�]EDGDQLH��F]\�U]HF]\ZLĞFLH�ZSURZDG]DQLH� LQ�
QRZDF\MQRĞFL�Z�SU]HGVLĊELRUVWZDFK�SU]\F]\QLD�VLĊ�GR�Z]URVWX�]DWUXGQLHQLD�GOD�
3ROVNL��:V]\VWNLH�GDQH�SRFKRG]ą�]H�VWURQ\�LQWHUQHWRZHM�*áyZQHJR�8U]ĊGX�6WD�
W\VW\F]QHJR�± DSOLNDFMD�:VNDĨQLNL�=UyZQRZDĪRQHJR�5R]ZRMX�

3RPLDU� LQQRZDF\MQRĞFL� QD� SR]LRPLH� NUDMX� SURZDG]L� VLĊ� ]D� SRPRFą ��
ZVNDĨQLNyZ�
� XG]LDá� SU]\FKRGyZ� QHWWR� ]H� VSU]HGDĪ\� SURGXNWyZ� LQQRZDF\MQ\FK� Z� SU]\�

FKRGDFK�QHWWR�]H�VSU]HGDĪ\�
� ]DVRE\�OXG]NLH�GOD�QDXNL�L�WHFKQLNL�
� Z\GDMQRĞü�SUDF\�
� QDNáDG\�QD�G]LDáDOQRĞü�EDGDZF]R�UR]ZRMRZą�Z�UHODFML�GR�3.%�
� ZVNDĨQLN�HNR�LQQRZDF\MQRĞFL�
� OLF]ED�Z\QDOD]NyZ�]JáRV]RQ\FK�SU]H]�UH]\GHQWyZ�GR�(XURSHMVNLHJR�8U]ĊGX�

3DWHQWRZHJR�QD���POQ�PLHV]NDĔFyZ�
3RQLHZDĪ�GDQH�GRW\F]ąFH�ZVNDĨQLND� HNR�LQQRZDF\MQRĞFL�SRFKRG]ą� MHG\�

QLH�]�ODW�����±������WR�]UH]\JQRZDQR�]�MHJR�DQDOL]\��3R]RVWDáH�ZVNDĨQLNL�]R�
VWDá\�SU]HGVWDZLRQH�QD�U\VXQNDFK��±��



5\VXQHN �� 8G]LDá�SU]\FKRGyZ�QHWWR�]H�VSU]HGDĪ\�SURGXNWyZ�LQQRZDF\MQ\FK�Z�SU]\�
FKRGDFK�QHWWR�]H�VSU]HGDĪ\�Z��

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

5\VXQHN �� =DVRE\�OXG]NLH�GOD�QDXNL�L�WHFKQLNL�Z��
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�
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SU]HGVLĊELRUVWZD�RJyáHP SU]HGVLĊELRUVWZD�SU]HP\VáRZH SU]HGVLĊELRUVWZD�VHNWRUD�XVáXJ
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5\VXQHN �� :\GDMQRĞü�SUDF\��URN������ �����
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

5\VXQHN �� 1DNáDG\�QD�G]LDáDOQRĞü�EDGDZF]R�UR]ZRMRZą�Z�UHODFML�GR�3.%��Z���
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�
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$QGU]HM�:yMFLN� ,QQRZDF\MQRĞü�D�]DWUXGQLHQLH�Z�NRQWHNĞFLH�VWUDWHJLL« ���

5\VXQHN �� /LF]ED� Z\QDOD]NyZ� ]JáRV]RQ\FK� SU]H]� UH]\GHQWyZ� GR� (XURSHMVNLHJR�
8U]ĊGX�3DWHQWRZHJR�QD���POQ�PLHV]NDĔFyZ

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

8G]LDá�SU]\FKRGyZ�QHWWR�]H�VSU]HGDĪ\�SURGXNWyZ�LQQRZDF\MQ\FK�Z�SU]\�
FKRGDFK�QHWWR�]H�VSU]HGDĪ\�]DUyZQR�Z�SU]HGVLĊELRUVWZDFK�SU]HP\VáRZ\FK��MDN�
L�VHNWRUD�XVáXJ�VSDGDá�GR������U� �U\V������2G�URNX������G]LDá�WHQ�XWU]\PXMH�VLĊ�
QD�SR]LRPLH�RN������GOD�SU]HGVLĊELRUVWZ�SU]HP\VáRZ\FK�L������GOD�SU]HGVLĊ�
ELRUVWZ�VHNWRUD�XVáXJ��ĝZLDGF]\�WR�R�W\P��ĪH�VSU]HGDĪ�SURGXNWyZ�OXE�XVáXJ�LQ�
QRZF\MQ\FK� QLH� VWDQRZL� SRGVWDZ\� G]LDáDOQRĞFL� GOD� SROVNLFK� SU]HGVLĊELRUVWZ��
D GRGDWNRZR�Z�EDGDQ\P�RNUHVLH�SU]HGVLĊELRUVWZD�Z�FRUD]�PQLHMV]\P�VWRSQLX�
ZSURZDG]DMą� QD� U\QHN� LQQRZDF\MQH� SURGXNW\��']LHMH� VLĊ� WDN�� PLPR� LĪ� OLF]ED�
RVyE� DNWXDOQLH� ]DMPXMąF\FK� VLĊ� OXE� SRWHQFMDOQLH�PRJąF\FK� ]DMPRZDü� VLĊ� SUD�
FDPL� ]ZLą]DQ\PL�]� WZRU]HQLHP�� UR]ZRMHP�� UR]SRZV]HFKQLDQLHP� L� ]DVWRVRZD�
QLHP�ZLHG]\�QDXNRZR�WHFKQLF]QHM�ZFLąĪ�URĞQLH��U\V������'R�]DVREyZ�OXG]NLFK�
Z�QDXFH�L�WHFKQLFH�]DOLF]DP\�RVRE\��NWyUH�VSHáQLá\�SU]\QDMPQLHM�MHGHQ�]�GZyFK�
ZDUXQNyZ�� SRVLDGDMą� IRUPDOQH� NZDOLILNDFMH�� F]\OL� Z\NV]WDáFHQLH� Z\ĪV]H�
Z G]LHG]LQDFK� QDXNL� L� WHFKQLNL�� QLH� SRVLDGDMą� IRUPDOQHJR� Z\NV]WDáFHQLD�� DOH�
SUDFXMą�Z�]DZRGDFK�QDXNL�L�WHFKQLNL��JG]LH�WDNLH�Z\NV]WDáFHQLH�MHVW�]D]Z\F]DM�
Z\PDJDQH� �ZZZ� ����:� ODWDFK� ����±����� QDWąSLá� Z]URVW� ]DVREyZ� OXG]NLFK�
Z QDXFH�L�WHFKQLFH�R������S�S���:VNDĨQLN�MHVW�REOLF]DQ\��MDNR�SURFHQWRZ\�XG]LDá�
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]DVREyZ� OXG]NLFK�GOD�QDXNL� L� WHFKQLNL�Z�OLF]ELH� OXGQRĞFL�DNW\ZQHM�]DZRGRZR�
Z JUXSLH�ZLHNX���±���ODWD�

:\GDMQRĞü� SUDF\� MHVW� PLHU]RQD� ZDUWRĞFLą� SURGXNWX� NUDMRZHJR� EUXWWR�
Z FHQDFK� VWDá\FK� SU]\SDGDMąFą� QD� MHGQRVWNĊ� QDNáDGX� SUDF\�� WM�� QD� �� JRG]LQĊ�
SU]HSUDFRZDQą��:� ODWDFK�����±�����ZVNDĨQLN� WHQ�Z]UyVá�R�SUDZLH������U\V��
����ĝZLDGF]\�WR�QLHZąWSOLZLH�R�SRVWĊSLH��NWyU\�VLĊ�GRNRQDá�Z�EDGDQ\P�RNUHVLH��
=�FDáą�SHZQRĞFLą�Z]URVW�QDNáDGyZ�QD�G]LDáDOQRĞü�EDGDZF]R�UR]ZRMRZą��U\V�����
PLDá�Z�W\P�VZyM�XG]LDá��/DWDFK�����±�����QDNáDG\�QD�G]LDáDOQRĞü�EDGDZF]R�
UR]ZRMRZą�Z�UHODFML�GR�3.%�Z]URVá\�]������GR��������1DGDO�QDNáDG\�WH�Vą�]E\W�
PDáH�Z�VWRVXQNX�GR�]DáRĪHĔ��MDNLH�SU]\MĊWR�Z�VWUDWHJLL�Ä(XURSD�����´�

=�U\VXQNX���Z\QLND��ĪH� OLF]ED�Z\QDOD]NyZ�]JáRV]RQ\FK�SU]H]�3ROVNĊ�GR�
(XURSHMVNLHJR�8U]ĊGX�3DWHQWRZHJR�Z�SU]HOLF]HQLX�QD���POQ�PLHV]NDĔFyZ�Z�OD�
WDFK� ����±����� Z]URVáD SUDZLH� ��NURWQLH�� 1DOHĪ\� MHGQDN� ]DXZDĪ\ü�� ĪH�
Z ���� URNX�]JáRV]RQR�ĞUHGQLR������Z\QDOD]NyZ�NDĪG\�PLOLRQ�PLHV]NDĔFyZ��

:� SU]\SDGNX� EDGDQLD� ]DWUXGQLHQLD� QDMZDĪQLHMV]\P� ZVNDĨQLNLHP� MHVW�
ZVNDĨQLN�]DWUXGQLHQLD�RVyE�Z�ZLHNX���±���ODWD��SRQLHZDĪ�Z�VWUDWHJLL�Ä(XURSD�
����´�WR�ZáDĞQLH�WHQ�ZVNDĨQLN�Z�URNX������GOD�3ROVNL�SRZLQLHQ�RVLąJQąü�����
�U\V�� ���� 3R]RVWDáH�ZVNDĨQLNL� GRW\F]ąFH� ]UyZQRZDĪRQHJR� UR]ZRMX�Z� ]DNUHVLH�
]DWUXGQLHQLD�UyZQLHĪ�GRVWDUF]DMą�LVWRWQ\FK�LQIRUPDFML��

:]URVW F]DVX�WUZDQLD�Ī\FLD�]DZRGRZHJR��U\V�����QLHZąWSOLZLH�PD�ZSá\Z�
QD� ZVNDĨQLN� ]DWUXGQLHQLD�� DOH� UyZQLHĪ� GRVWDUF]D� LQIRUPDFML� R� ]DVDGQRĞFL�
]PQLHMV]DQLD�OXE�]ZLĊNV]DQLD�ZLHNX�HPHU\WDOQHJR�

2GVHWHN� RVyE� Z� ZLHNX� ��±��� ODWD�� NWyUH� QLH� Vą� ]DWUXGQLRQH� RUD]� QLH�
XF]HVWQLF]ą� Z� GDOV]\P� NV]WDáFHQLX� OXE� V]NROHQLX� �U\V�� ��� UyZQLHĪ�PD� LVWRWQ\�
ZSá\Z� QD� ZVNDĨQLN� ]DWUXGQLHQLD�� 2VRE\� ]� Z\ĪV]\P� Z\NV]WDáFHQLHP� PDMą�
ZLĊNV]H�V]DQVH�QD�]QDOH]LHQLH�SUDF\�

%LRUąF�SRG�XZDJĊ�]UyZQR�ZVNDĨQLN�]DWUXGQLHQLD�RVyE�Z�ZLHNX���±����MDN�
L� F]DV� WUZDQLD� Ī\FLD� ]DZRGRZHJR� GRFKRG]LP\� GR�ZVSyáF]\QQLND� DNW\ZQRĞFL�
]DZRGRZHM�� NWyU\� MHVW� OLF]RQ\� GOD� ZV]\VWNLFK� RVyE� Z� ZLHNX� ��� ODW� L� ZLĊFHM�
�U\V� ���



$QGU]HM�:yMFLN� ,QQRZDF\MQRĞü�D�]DWUXGQLHQLH�Z�NRQWHNĞFLH�VWUDWHJLL« ���

5\VXQHN �� :VNDĨQLN�]DWUXGQLHQLD�RVyE�Z�ZLHNX���±���ODWD��Z���
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

=DWUXGQLHQLH�RJyáHP�Z�3ROVFH�Z�ODWDFK�����±�����V\VWHPDW\F]QLH�URVáR��
E\�RG������U� XWU]\P\ZDü�VLĊ�QD�SR]LRPLH�RN������6\WXDFMD�MHVW�]QDF]QLH�OHS�
V]D�GOD�PĊĪF]\]Q��QLĪ�GOD�NRELHW��:������ U� ������PĊĪF]\]Q�Z�ZLHNX���±���
ODW��E\áR�]DWUXGQLRQ\FK� ZĞUyG�NRELHW�RGVHWHN�WHQ�Z\QLyVá�MHG\QLH�������
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RJyáHP PĊĪF]\ĨQL NRELHW\
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5\VXQHN �� &]DV�WUZDQLD�Ī\FLD�]DZRGRZHJR��Z�ODWDFK�
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

&]DV�WUZDQLD�Ī\FLD�]DZRGRZHJR�RG������U� Z�3ROVFH�VWDOH�URĞQLH��ĝUHGQLR�
RNUHVRZH�WHPSR�]PLDQ��2VWDVLHZLF]�L�LQ��������F]DVX�WUZDQLD�Ī\FLD�]DZRGRZH�
JR�Z� ODWDFK� ����±�����Z\QLRVáR� ������ FR� R]QDF]D�� ĪH� ]� URNX�QD� URN�3RODF\�
SUDFXMą�ĞUHGQLR�R������GáXĪHM��:�SU]\SDGNX�PĊĪF]\]Q�L�NRELHW�ĞUHGQLRRNUHVR�
ZH�WHPSD�]PLDQ�F]DVX�WUZDQLD�Ī\FLD�]DZRGRZHJR�Vą�QD�SRGREQ\P�SR]LRPLH�
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RJyáHP PĊĪF]\ĨQL NRELHW\



$QGU]HM�:yMFLN� ,QQRZDF\MQRĞü�D�]DWUXGQLHQLH�Z�NRQWHNĞFLH�VWUDWHJLL« ���

5\VXQHN��� :VNDĨQLN�ELHUQRĞFL�HNRQRPLF]QR�VSRáHF]QHM�PáRG]LHĪ\��Z���
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

%DUG]R� LQWHUHVXMąFR� SU]HGVWDZLD� VLĊ� ZVNDĨQLN� ELHUQRĞFL� HNRQRPLF]QR�
�VSRáHF]QHM�PáRG]LHĪ\��'R� URNX������EDUG]R�V]\ENR�PDODá��E\�SyĨQLHM� URVQąü�
DĪ�GR������U���:�URNX������QDVWąSLá�QLHZLHONL�VSDGHN�ZVNDĨQLND��FR�PRĪH�E\ü�
R]QDNą�]PLDQ\�WUHQGX��]H�Z]URVWRZHJR�QD�VSDGNRZ\�
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������ODWD ������ODWD
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5\VXQHN �� :VSyáF]\QQLN�DNW\ZQRĞFL�]DZRGRZHM��Z���
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�QD�SRGVWDZLH�GDQ\FK�*86�

:VSyáF]\QQLN� DNW\ZQRĞFL� ]DZRGRZHM�Z� ODWDFK� ����±����� SUDZLH� SU]H]�
FDá\� EDGDQ\� RNUHV� UyVá�� MHGQDN� Z]URVW� E\á� QLHGXĪ\� ± ĞUHGQLRNUHVRZH� WHPSR�
]PLDQ�Z\QLRVáR�QLHFDáH����

$E\�]EDGDü�ZSá\Z�ZSURZDG]DQLD�LQQRZDF\MQRĞFL�QD�Z\EUDQH�ZVNDĨQLNL�
]DWUXGQLHQLD�RV]DFRZDQR�.ODV\F]Qą�0HWRGą�1DMPQLHMV]\FK�.ZDGUDWyZ��%LROLN�
L�LQ������ 0DGGDOD�������2VLĔVND�L�LQ����������PRGHOL��Z�NWyU\FK�SU]\MĊWR�GZLH�
]PLHQQH�REMDĞQLDMąFH��]DVRE\�OXG]NLH�GOD�QDXNL�L�WHFKQLNL�RUD]�QDNáDG\�QD�G]LD�
áDOQRĞü� EDGDZF]R�UR]ZRMRZą�Z� UHODFML� GR� 3.%��2V]DFRZDQR� UyZQLHĪ�ZSá\Z�
W\FK�]PLHQQ\FK�QD�OLF]EĊ�Z\QDOD]NyZ�]JáRV]RQ\FK�SU]H]�UH]\GHQWyZ�GR�(XUR�
SHMVNLHJR� 8U]ĊGX� 3DWHQWRZHJR� QD� �� POQ� PLHV]NDĔFyZ� RUD]� QD� Z\GDMQRĞü�
SUDF\�
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RJyáHP PĊĪF]\ĨQL NRELHW\



$QGU]HM�:yMFLN� ,QQRZDF\MQRĞü�D�]DWUXGQLHQLH�Z�NRQWHNĞFLH�VWUDWHJLL« ���

7DEHOD��
0RGHO����(VW\PDFMD�.01.��Z\NRU]\VWDQH�REVHUZDFMH�����±������=PLHQQD�]DOHĪQD�

�<���ZVNDĨQLN�]DWUXGQLHQLD����
:VSyáF]\QQLN %áąG�VWDQG� W�6WXGHQWD :DUWRĞü�S

6WDáD ���� ���� ���� ������
=DVRE\ OXG]NLH
�Z���

���� ���� ���� ������
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=DUyZQR�]DVRE\�OXG]NLH�GOD�QDXNL�L�WHFKQLNL��MDN�L�QDNáDG\�QD�G]LDáDOQRĞü�
EDGDZF]R�UR]ZRMRZą� Z� UHODFML� GR� 3.%�PDMą� LVWRQ\� ZSá\Z� QD� ZVNDĨQLN� ]D�
WUXQQLHQLD��QD�SR]LRPLH�LVWRWQRĞFL�Į �������
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EyZ� OXG]NLFK�GOD�QDXNL� L� WHFKQLNL�RUD]�QLH]PLHQLRQ\FK�Z\GDWNDFK�QD�G]LDáDO�
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EDGDZF]R�UR]ZRMRZą��PRGHO�����3RGREQLH�MDN�Z�SU]\SDGNX�ZVNDĨQLND�]DWUXG�
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:SURZDG]DQLH�LQQRZDFML�PLHU]\�VLĊ�]D�SRPRFą�NLONX�ZVNDĨQLNyZ��:�DU�
W\NXOH�V]F]HJyOQ\�QDFLVN�SRáRĪRQR�QD�GZD��Z\GDWNL�QD�G]LDáDOQRĞü�EDGDZF]R�
UR]ZRMRZą�Z�UHODFML�GR�3.%�RUD]�]DVRE\�OXG]NLH�GOD�QDXNL�L�WHFKQLNL��=�DQDOL]\�
Z\QLND�� ĪH� RED� WH�ZVNDĨQLNL�PDMą� GRGDWQL�ZSá\Z�QD� LQQ\�ZVNDĨQLN�� NWyZ\P�
MHVW� QD� OLF]ED� ]JáRV]RQ\FK� Z\QDOD]NyZ� SU]H]� UH]\GHQWyZ� GR� (XURSHMVNLHJR�
8U]ĊGX�3DWHQWRZHJR�
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F]R�UR]ZRMRZą�PDMą�GRGDWQL�ZSá\Z�QD�F]DV�WUZDQLD�Ī\FLD�]DZRGRZHJR�RUD]�QD�
ZVSyáF]\QQLN� DNW\ZQRĞFL� ]DZRGRZHM� L� MHVW� WR�SR]\W\ZQ\�ZSá\Z�� -HGQDN�Z\�
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ZSá\Z�QD�ZVNDĨQLN� ]DWUXGQLHQLD��F]\OL�Z]URVW�Z\GDWNyZ�QD�EDGDQLD� L� UR]ZyM�
SURZDG]L�GR�Z]URVWX�EH]URERFLD�ZĞUyG�PáRG]LHĪ\�L GR�]PQLHMV]HQLD�]DWUXGQLH�
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