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:SURZDG]HQLH�GR�VSUDZR]GDQLD�ILQDQVRZHJR�
��� =DNáDG\� /QLDUVNLH� Ä2U]Há´� 6SyáND� $NF\MQD� ]� VLHG]LE � Z� 0\VáDNRZLFDFK� SU]\�

XO��'DV]\ VNLHJR�����ZRM��'ROQR O VNLH��SRZLDW�-HOHQLD�*yUD��JPLQD�0\VáDNRZLFH����
6SyáND��SRVWDQRZLHQLHP�]�GQLD���VW\F]QLD������U��6 GX�5HMRQRZHJR�GOD�:URFáDZLD�
)DEU\F]QHM�ZH�:URFáDZLX�� ,;�:\G]LDá�*RVSRGDUF]\��]RVWDáD�ZSLVDQD�GR�.UDMRZHJR�
5HMHVWUX�6 GRZHJR�±�5HMHVWU�3U]HGVL ELRUFyZ�±�QU�.56�������������
3RGVWDZRZ\P�SU]HGPLRWHP�G]LDáDOQR FL�6SyáNL�ZJ�3ROVNLHM�.ODV\ILNDFML�']LDáDOQR FL�
�3.'�� MHVW� SURGXNFMD� WNDQLQ� SR]RVWDá\FK� ±� ������=��� WNDQLQ� OQLDQ\FK�� OQLDQR�
PLHV]DQNRZ\FK� RUD]� NRQIHNFML� ]� W\FK� WNDQLQ� ±� �������$�� SURGXNFMD� SU] G]\� OQLDQHM�
������� �$��� 6SyáND� SURZDG]L� UyZQLH � G]LDáDOQR ü� Z� NUDMX� L� ]D� JUDQLF � Z� ]DNUHVLH�
Z\UREyZ� ZáDVQ\FK� L� REF\FK� �������=� �� ������=� �� ������ =�������=�� RUD]� ZLDGF]\�
XVáXJL�SURGXNF\MQH��������=��L�QLHSURGXNF\MQH��������=���������$���������%���������=���
������=���������������$��

��� 6SyáND�]RVWDáD�XWZRU]RQD�QD�F]DV�QLHRJUDQLF]RQ\���
��� 3UH]HQWRZDQH�VSUDZR]GDQLH�REHMPXMH�RNUHV�RG������������GR�������������
��� �3RUyZQ\ZDQH�GDQH�GRW\F] �DQDORJLF]QHJR�RNUHVX�SRSU]HGQLHJR����

:������U��]PLDQLH�XOHJá\�VWDZNL�DPRUW\]DF\MQH�QD�QLHNWyUH�PDV]\Q\�L�XU] G]HQLD�Z�
Z\QLNX�ZHU\ILNDFML�RNUHVyZ�HNRQRPLF]QHM�X \WHF]QR FL���
6NáDG�RVRERZ\�=DU] GX�6SyáNL��

%áD NyZ�� 0DUHN� 3UH]HV�=DU] GX��'\UHNWRU�*HQHUDOQ\�
6LHUND�� .U]\V]WRI� :LFHSUH]HV�=DU] GX��'\UHNWRU�GV��+DQGORZ\FK�L�0DUNHWLQJX� �
3UDGHOD�� -y]HI� &]áRQHN�=DU] GX��'\UHNWRU�GV��3URGXNFML��
*RORQND�����-DFHN� &]áRQHN�=DU] GX��'\UHNWRU��(NRQRPLF]QR�)LQDQVRZ\�
6NáDG�5DG\�1DG]RUF]HM��
.O F]DU� ����-DFHN� 3U]HZRGQLF] F\�
3RWLHFKLQ� ����-HU]\� =�FD�3U]HZRGQLF]DFHJR�
$QGU]HMHZVND� ����(O ELHWD� 6HNUHWDU]��
&]HSLHO���� ����'DULXV]� &]áRQHN�
.DVSURZLF]�2UOLN����(O ELHWD�� &]áRQHN��
��� 6SUDZR]GDQLH� WR� ]RVWDáR� VSRU] G]RQH� SU]\� ]DáR HQLX� NRQW\QXDFML� G]LDáDOQR FL�

JRVSRGDUF]HM� SU]H]� MHGQRVWN �� Z� GDM FHM� VL � SU]HZLG]LHü� SU]\V]áR FL�� 1D� G]LH �
VSRU] G]HQLD� VSUDZR]GDQLD� ILQDQVRZHJR� QLH� V � ]QDQH� RNROLF]QR FL� ZVND]XM FH� QD�
]DJUR HQLH� NRQW\QXRZDQLD� SU]H]� 6SyáN � G]LDáDOQR FL� Z� ]ZL ]NX� ]� SRGM W\PL� SU]H]�
=DU] G�6SyáNL�G]LDáDQLDPL�]ZL ]DQ\PL�]�SR]\VNDQLHP� URGNyZ�ILQDQVRZ\FK�]�U\QNX�
NDSLWDáRZHJR��

��� :�RNUHVLH�REM W\P�VSUDZR]GDQLHP�QLH�QDVW SLáR�SRá F]HQLH�6SyáNL�]�LQQ �VSyáN ���
6SyáND�QLH�VSRU] G]D�VSUDZR]GDQLD�ILQDQVRZHJR�VNRQVROLGRZDQHJR��
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��� 6SUDZR]GDQLH� ILQDQVRZH� VSRU] G]RQH� ]RVWDáR� QD� SRGVWDZLH� NVL J� UDFKXQNRZ\FK��
SURZDG]RQ\FK� Z� URNX� REURWRZ\P� ]JRGQLH� ]� GRNXPHQWDFM � SU]\M W\FK� ]DVDG�
�SROLW\ND��UDFKXQNRZR FL��XVWDZ �R�UDFKXQNRZR FL��]DNáDGRZ\P�SODQHP�NRQW��
=DVWRVRZDQH�]DVDG\�L�PHWRG\�UDFKXQNRZR FL���
�� $PRUW\]DFMD� MHVW� GRNRQ\ZDQD� PHWRG � OLQLRZ �� URGNL� WUZDáH� R� ZDUWR FL� QLH�

SU]HNUDF]DM FHM�������]á�DPRUW\]RZDQH�V �MHGQRUD]RZR�Z�PLHVL FX�SU]\M FLD�GR�
X \WNRZDQLD�� QDWRPLDVW� URGNL� WUZDáH� SRZ\ HM� ������ ]á� DPRUW\]RZDQH� V �
Z�UDWDFK� ZJ� SU]\M WHM� VWDZNL�� 6SyáND� DPRUW\]XMH� SUDZR� ZLHF]\VWHJR�
X \WNRZDQLD�JUXQWX�ZJ�VWDZNL�����.LHUXM F�VL �]DVDG �RVWUR QR FL�SU]\M WR����
OHWQL� RNUHV� DPRUW\]DFML� SUDZD� DQDORJLF]QLH� MDN� RNUHV� DPRUW\]DFML� ÄZDUWR FL�
ILUP\´� D� GR� MHJR� Z\FHQ\� SU]\MPXMH� VL � FHQ � RG]ZLHUFLHGODM F � SR]LRP� FHQ�
NV]WDáWXM F\FK� VL � QD� U\QNX� ORNDOQ\P�� 3U]\� XVWDODQLX� RNUHVX� DPRUW\]DFML� L�
URF]QHM� VWDZNL� XZ]JO GQLD� VL � RNUHV� HNRQRPLF]QHM� X \WHF]QR FL� URGND�
WUZDáHJR��3RSUDZQR ü�SU]\M W\FK�RNUHVyZ�RUD]�VWDZHN�DPRUW\]DF\MQ\FK�SRGOHJD�
RNUHVRZHM� ZHU\ILNDFML�� :� SU]\SDGNX� URGNyZ� WUZDá\FK� X \ZDQ\FK� XVWDOD� VL �
LQG\ZLGXDOQH� VWDZNL�� 7]Z�� SU]HGPLRW\� QLVNRFHQQH� NZDOLILNRZDQH� V � GR�
PDWHULDáyZ�OXE�PDM WNX�WUZDáHJR��:�PRPHQFLH�]DNXSX�SU]HGPLRW\�WH�R�ZDUWR FL�
GR�L�����]á�]DOLF]DQH�V �GR�PDWHULDáyZ�L� LFK�UR]FKyG�]DOLF]RQ\�MHVW�GR�NRV]WyZ�
]X \FLD�PDWHULDáyZ��

�� 8G]LDá\�Z�LQQ\FK�MHGQRVWNDFK�RUD]�LQZHVW\FMH�]DOLF]RQH�GR�DNW\ZyZ�WUZDá\FK�±�
Z\FHQLD� VL � ZJ� FHQ\� QDE\FLD� SRPQLHMV]RQHM� R� RGSLV\� ]� W\W�� WUZDáHM� XWUDW\�
ZDUWR FL�� 8VWDOHQLH� WUZDáHM� XWUDW\� ZDUWR FL� QDVW SLáR� Z� ODWDFK� SRSU]HGQLFK�� QD�
G]LH �ELODQVRZ\�QLH�E\áR�NRQLHF]QR FL�DNWXDOL]DFML�MHM�ZDUWR FL��

�� 1DOH QR FL� GáXJRWHUPLQRZH�� NUyWNRWHUPLQRZH� L� URV]F]HQLD� SRGOHJDM �
DNWXDOL]DFML� Z\FHQ\� SRSU]H]� SRPQLHMV]HQLH� LFK� R� RGSLV� DNWXDOL]DF\MQ\�
�XZ]JO GQLDM F\� VWRSLH � U\]\ND� ZL FHJR� VL � ]� GDQ � QDOH QR FL ��� 6SyáND�
QDOLF]D� RGVHWNL� ]D� ]ZáRN � Z� ]DSáDFLH� QDOH QR FL� L� NVL JXMH� MH� QD� GREUR�
SU]\FKRGyZ�ILQDQVRZ\FK���

�� =DSDV\� Z\UREyZ� JRWRZ\FK� V � Z\ND]\ZDQH� Z� ZDUWR FL� QHWWR� SRPQLHMV]RQH�
R�RGSLV\� DNWXDOL]XM FH� GRNRQDQH� Z� UHDOQHM� ZDUWR FL� Z\QLNDM FH� ]H� VSHF\ILNL�
SURGXNFML�� :� JUXGQLX� ����� U� 6SyáND� GRNRQDáD� ]PLDQ\� GHILQLFML� FHQ\�
HZLGHQF\MQHM� Z\UREyZ� JRWRZ\FK�� &HQ � HZLGHQF\MQ � MHVW� WHFKQLF]Q\� NRV]W�
Z\WZRU]HQLD�]�GDQHJR�URNX��

�� =DSDV\�PDWHULDáyZ�Z\FHQLD�VL �ZJ�FHQ�HZLGHQF\MQ\FK��XVWDORQ\FK�QD�SR]LRPLH�
FHQ� ]DNXSX�� 6WRVRZDQD� MHVW� ]DVDGD� ÄSLHUZV]H� SU]\V]áR�� SLHUZV]H� Z\V]áR´��
2GFK\OHQLD� RG� FHQ� HZLGHQF\MQ\FK� UR]OLF]DQH� V � QD� NRQLHF� PLHVL FD� Z� FL DU�
NRV]WyZ�]X \FLD�PDWHULDáyZ�Z�FDáR FL��

�� 3URGXNFMD� Z� WRNX�� SyáIDEU\NDW\�� Z\URE\� JRWRZH� Z\FHQLD� VL � SR� WHFKQLF]Q\P�
NRV]FLH�Z\WZRU]HQLD�QLH�Z\ V]\P�RG�FHQ\�VSU]HGD \�QHWWR��6WRVXMH�VL �]DVDG �
RVWUR QHM�Z\FHQ\�WM��SU]\MPXMH�VL �NZRW ��NWyUD�MHVW�QL V]D��NRV]W�WHFKQLF]Q\�DOER�
FHQD�VSU]HGD \�SRPQLHMV]RQD�R�SRGDWHN�9$7��

�� :�SURGXNFML� QLH]DNR F]RQHM� SU]\MPXMH� VL � RGSRZLHGQL � F] ü� VSU]HGD \� QHWWR�
SURGXNWX� JRWRZHJR� ]� W\P�� H� QLH� PR H� E\ü� RQD� Z\ V]D� RG� ZDUWR FL� NRV]WX�
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U]HF]\ZLVWHJR�]�SRSU]HGQLHM�ID]\�L�QL V]D�RG�ZDUWR FL�PDWHULDáyZ�EH]SR UHGQLFK�
]X \W\FK�GR�SURGXNFML��:�FL JX�URNX�]DSDV\�Z\UREyZ�L�SyáIDEU\NDWyZ�Z\FHQLD�
VL �ZJ�FHQ�HZLGHQF\MQ\FK�VNRU\JRZDQ\FK�R�RGFK\OHQLD�RG�FHQ�HZLGHQF\MQ\FK�
GR� U]HF]\ZLVWHJR� NRV]WX�Z\WZRU]HQLD�� 3URGXNFM � QLH]DNR F]RQ �Z� FL JX� URNX�
Z\FHQLD�VL �SR�FHQDFK�HZLGHQF\MQ\FK��&HQ �HZLGHQF\MQ �MHVW� WHFKQLF]Q\�NRV]W�
Z\WZRU]HQLD� ]� URNX� XELHJáHJR� ]� SRSU]HGQLHM� ID]\� SURFHVX� SURGXNF\MQHJR��'OD�
QRZR� ZSURZDG]RQ\FK� DVRUW\PHQWyZ� FHQ � HZLGHQF\MQ � MHVW� SODQRZDQ\� NRV]W�
Z\WZRU]HQLD���

�� 7RZDU\�Z\FHQLD� VL � SR� FHQDFK� GHWDOLF]Q\FK�� VNRU\JRZDQ\FK� R� RGFK\OHQLD� RG�
FHQ�GHWDOLF]Q\FK��:\FHQD�WRZDUyZ�QLH�PR H�E\ü�Z\ V]D�QL �FHQD�QDE\FLD�QHWWR��

�� =RERZL ]DQLD� Z\FHQLDQH� V � Z� NZRFLH� Z\PDJDM FHM� ]DSáDW\�� WR� MHVW� á F]QLH�
]�RGVHWNDPL� SU]\SDGDM F\PL� GR� ]DSáDW\� QD� G]LH � ELODQVRZ\�� 2GVHWNL� WH�
NVL JRZDQH�V �Z�FL DU�NRV]WyZ�ILQDQVRZ\FK��

�� ,QVWUXPHQW\� ILQDQVRZH� ±� WUDQVDNFMH� )25:$5'� Z\FHQLDQH� V � QD� G]LH �
ELODQVRZ\� ZJ� ZDUWR FL� JRG]LZHM�� MDND� PRJáDE\� ]RVWDü� X]\VNDQD� JG\E\�
WUDQVDNFMD�]RVWDáD�QD�WHQ�G]LH �FDáNRZLFLH�UR]OLF]RQD��

�� 6SyáND� UR]OLF]D� � QDJURG\� MXELOHXV]RZH� L� RGSUDZ\� HPHU\WDOQH�PHWRG � NDVRZ ��
:\VRNR ü� MHVW� X]DOH QLRQD� RG� RNUHVX� ]DWUXGQLHQLD� SRV]F]HJyOQ\FK�
SUDFRZQLNyZ�� 'RW\FKF]DV� � XWZRU]RQD� UH]HUZD� QD� QDJURG\� MXELOHXV]RZH� L�
RGSUDZ\�HPHU\WDOQH�E\áD�Z\NRU]\VW\ZDQD�Z�URNX�QDVW SQ\P��
�����6SyáND� WZRU]\� UH]HUZ\� L� XVWDOD� DNW\ZD� ]� W\WXáX� RGURF]RQHJR� SRGDWNX�
GRFKRGRZHJR� RG� RVyE� SUDZQ\FK� Z� ]ZL ]NX� ]� SU]HM FLRZ\PL� Uy QLFDPL�
Z\ND]DQ\PL�Z�NVL JDFK�UDFKXQNRZ\FK�PL G]\�ZDUWR FL �DNW\ZyZ�L�SDV\ZyZ�
D�LFK� ZDUWR FL � SRGDWNRZ � RUD]� VWUDW � SRGDWNRZ � PR OLZ � GR� RGOLF]HQLD�
Z�SU]\V]áR FL��=�XZDJL�QD�EUDN�SHZQR FL�� H�VWUDWD�SRGDWNRZD��E G]LH�PR OLZD�
GR� RGOLF]HQLD� Z�SU]\V]á\FK� ODWDFK� 6SyáND� QLH� XWZRU]\áD� DNW\ZyZ� ]�W\WXáX�
RGURF]RQHJR� SRGDWNX� GRFKRGRZHJR�� :� ����U� QLH� XWZRU]RQR� � UH]HUZ\� ]� W\W��
QL V]HM�DPRUW\]DFML�ELODQVRZHM�RG�SRGDWNRZHM�Z�]ZL ]NX�]�ZHU\ILNDFM �Z�����U�
RNUHVyZ� HNRQRPLF]QHM� X \WHF]QR FL� �5H]HUZ � L� DNW\ZD� ]� W\W�� RGURF]RQHJR�
SRGDWNX�GRFKRGRZHJR�XVWDORQR�ZJ�VWDZNL�����RERZL ]XM FHM�Z�URNX�SRZVWDQLD�
RERZL ]NX�SRGDWNRZHJR�WM�������U��

�� 5DFKXQHN� ]\VNyZ� L� VWUDW� VSRU] G]DQ\� MHVW� Z� ZDULDQFLH� NDONXODF\MQ\P�
D�UDFKXQHN�SU]HSá\ZyZ�SLHQL Q\FK�PHWRG �SR UHGQL ��
2G� ����� U� ]PLDQLH� XOHJáD� SUH]HQWDFMD� Z� UDFKXQNX� ]\VNyZ� L� VWUDW� SRGDWNX� RG�
QLHUXFKRPR FL�XMPRZDQHJR�GRW\FKF]DV�Z�NRV]WDFK�RJyOQHJR�]DU] GX�D�REHFQLH�
Z\ND]\ZDQ\� MHVW� UyZQLH �Z� NRV]WDFK�Z\G]LDáRZ\FK�ZJ�PLHMVFD� SRZVWDZDQLD�
NRV]WyZ�� QDWRPLDVW� RVWUR QD� Z\FHQD� Z\UREyZ� JRWRZ\FK� XMPRZDQD� MHVW� Z�
SR]RVWDáHM� G]LDáDOQR FL� RSHUDF\MQHM�� D� QLH� MDN� GRW\FKF]DV� Z�G]LDáDOQR FL�
RSHUDF\MQHM��

�� :������U��QLH�Z\VW SLá\�LVWRWQH�]QDF] FH�]GDU]HQLD�GRW\F] FH�ODW�XELHJá\FK�XM WH�
Z�VSUDZR]GDQLX�URNX�REURWRZHJR��
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�� (ZLGHQFMD�L�NVL JRZDQLD�RGE\ZDM �VL �]D�SRPRF �V\VWHPX�NRPSXWHURZHJR�).�
ILUP\� 7(7$� ]� :URFáDZLD�� 7HFKQLN � U F]Q � UR]OLF]DQH� V � Z� ]HVSROH�
Ä�´�SyáIDEU\NDW\� L� Z\URE\� JRWRZH�� �� F] FLRZR� UHMHVWU� 9$7� RUD]� LQQH�
SRPRFQLF]H�UHMHVWU\�L�UDSRUW\��

�� 0HWRG\�Z\FHQ\�DNW\ZyZ� L�SDV\ZyZ�QLH�XOHJá\� ]PLDQRP�Z�VWRVXQNX�GR� URNX�
XELHJáHJR�L�ODW�SRSU]HGQLFK��

��� 3RGVWDZRZH� SR]\FMH� ELODQVX� UDFKXQNX� ]\VNyZ� L� VWUDW� RUD]� UDFKXQNX� SU]HSá\ZyZ�
SLHQL Q\FK�L�SRUyZQ\ZDQ\FK�GDQ\FK�SU]HOLF]RQ\FK�QD�HXUR��

�
�
�

Z�W\V��]á� Z�W\V��(85�

:<%5$1(�32=<&-(�
URN�ELH F\� URNX�SRSU]HGQL� URN�ELH F\� URN�SRSU]HGQL�

���$NW\ZD�WUZDáH� ������ ������� ������ ������
���$NW\ZD�REURWRZH� ������ ������� ����� ������
���$NW\ZD�UD]HP�� ������ ������� ����� ������
���.DSLWDá�ZáDVQ\�� ����� ������ ����� ������
���=RERZL ]DQLD�L�UH]HUZ\�QD�]RERZL ]DQLD� ������ ������� ����� ������
���3DV\ZD�UD]HP� ������ ������� ����� ������
���3U]\FKRG\�QHWWR�]H�VSU]HGD \�SURGXNWyZ��WRZDUyZ�L�PDWHULDáyZ� ������ ������� ����� �������
���=\VN��VWUDWD��]�G]LDáDOQR FL�RSHUDF\MQHM� ������������ ������� ����� �������
���=\VN��VWUDWD��EUXWWR� ������ ������� ����� �������
����=\VN��VWUDWD��QHWWR� ������ ������� ����� �������
����3U]HSá\Z\�SLHQL QH�QHWWR�]�G]LDáDOQR FL�RSHUDF\MQHM� ����� ������ ����� ����
����3U]HSá\Z\�SLHQL QH�QHWWR�]�G]LDáDOQR FL�LQZHVW\F\MQHM� ����� ����� ���� ����
����3U]HSá\Z\�SLHQL QH�QHWWR�]�G]LDáDOQR FL�ILQDQVRZHM� ������ ������� ������ �����
����3U]HSá\Z\�SLHQL QH�QHWWR��UD]HP� ����� ���� ���� ����

�

:\EUDQH�GDQH�ILQDQVRZH��URN�ELH F\�L�SRSU]HGQL��Z�(85�Z\FHQLRQR�QDVW SXM FR��
�� GR�Z\OLF]HQLD�SU]\FKRGX��]\VNyZ�RUD]�SU]HSá\ZyZ�SLHQL Q\FK�]D������ URN�

SU]\M WR� NXUV� VWDQRZL F\� UHGQL � DU\WPHW\F]Q � UHGQLFK� NXUVyZ� 1%3�
RERZL ]XM F\FK� QD� RVWDWQL� G]LH � ND GHJR�PLHVL FD� ���������� GR� SU]HOLF]HQLD�
DNW\ZyZ�� ]RERZL ]D � L�NDSLWDáyZ� SU]\M WR� NXUV� UHGQL� 1%3� ]������������
���������� QDWRPLDVW� GR� DQDORJLF]QHJR� RNUHVX� SRSU]HGQLHJR� SU]\M WR� NXUV\�
UHGQLH����������RUD]�����������

�� GR� Z\OLF]HQLD� ZDUWR FL� NVL JRZHM� QD� �� DNFM � SU]\M WR� DNW\ZD� QHWWR� OLF]RQH�
MDNR�Uy QLF �PL G]\�DNW\ZDPL�RJyáHP��D�]RERZL ]DQLDPL���

�� ]DVDG\� VSRU] G]DQLD� ELODQVX�� UDFKXQNX� ]\VNyZ� L� VWUDW� RUD]� UDFKXQNX�
SU]HSá\ZyZ�SLHQL Q\FK�Z�URNX�ELH F\P�QLH�XOHJá\�]PLDQRP�Z�VWRVXQNX�GR�
URNX�XELHJáHJR���

��� :� VNáDG� =�/�� Ä2U]Há´� 6�$�� QLH� ZFKRG] � MHGQRVWNL� VSRU] G]DM FH� VDPRG]LHOQH�
VSUDZR]GDQLD� ILQDQVRZH�� 3DSLHU\� ZDUWR FLRZH� =�/�� Ä2U]Há´� 6�$�� QLH� V � QRWRZDQH�
SR]D�JUDQLFDPL�5]HF]SRVSROLWHM�3ROVNLHM��
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����:�WUDNFLH�EDGDQLD�XZ]JO GQLRQR�ZV]\VWNLH�XVWDORQH�]�ELHJá\P�]PLDQ\�PDM FH�ZSá\Z�
QD�ELODQV�L�Z\QLN�ILQDQVRZ\�6SyáNL��

����:� ODWDFK� SRSU]HGQLFK� RSLQLH� ELHJá\FK� UHZLGHQWyZ� RGQR QLH� ]EDGDQ\FK� VSUDZR]GD �
ILQDQVRZ\FK�]D�WH�ODWD�E\á\�EH]�]DVWU]H H ��
:� ODWDFK� ����� ������ U�� ZJ� ELHJá\FK� 6SyáND� SRZLQQD� XWZRU]\ü� UH]HUZ\�
GáXJRWHUPLQRZH�QD�Z\SáDW\� ZLDGF]H �SUDFRZQLF]\FK��
�
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