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SXM� VáRZD� ÄHXURSHMVNLHXJUXSRZDQLH� LQWHUHVyZ�JRVSRGDUF]\FK��E�G( VNUyW� Ä(8,*��� MH*HOL� WH�VáRZD� OXE�WHQ�VNUyWQLH�V� MX* ]DZDUWH�Z�QD]ZLH�E��VLHG]LE
 XJUXSRZDQLD�F��FHOH��GOD�NWyUHJR�XJUXSRZDQLH�MHVW�]DáR*RQH�G��QD]Z
��ILUP
��IRUP
 SUDZQ���DGUHV�DOER�VLHG]LE
 L��R�LOH�Z\VW
SXMH��PLHMVFH�L�QXPHUZSLVX�GR�UHMHVWUX�ND*GHJR�]�XF]HVWQLNyZ�XJUXSRZDQLD�H��F]DV�WUZDQLD�XJUXSRZDQLD��MH*HOL�QLH�MHVW�QLHRNUH�ORQ\�
$UW\NXá��8JUXSRZDQLH� MHVW�ZSLVDQH�Z�SD�VWZLH� VLHG]LE\�GR� UHMHVWUX�Z\]QDF]RQHJR� ]JRGQLH� ]DUW�����XVW��O�
$UW\NXá��8PRZD�XJUXSRZDQLD�MHVW�]áR*RQD�Z�UHMHVWU]H��R�NWyU\P�PRZD�Z�DUW����:��UHMHVWU]H�PXV]� E\ü�UyZQLH* ]áR*RQH�QDVW
SXM�FH�GRNXPHQW\�L�GDQHD��ND*GD�]PLDQD�XPRZ\�XJUXSRZDQLD��Z�W\P�ND*GD�]PLDQD�Z�VNáDG]LH�XJUXSRZDQLD�E��]DáR*HQLH�L�]OLNZLGRZDQLH�ND*GHJR�SU]HGVL
ELRUVWZD�XJUXSRZDQLD�F��RU]HF]HQLH�V�GRZH�VWZLHUG]DM�FH�DOER�RU]HNDM�FH�QLHZD*QR�ü�XJUXSRZDQLD�]JRGQLH]�DUW�����G��SRZRáDQLH�RVRE\�OXE�RVyE�VSUDZXM�F\FK�]DU]�G��LFK�QD]ZLVNR�L�ZV]HONLH�LQQH�GDQHRVRERZH� Z\PDJDQH� SU]H]� SUDZR� SD�VWZD� F]áRQNRZVNLHJR�� Z� NWyU\P� UHMHVWU� MHVWSURZDG]RQ\��Z]PLDQND��F]\�PRJ� G]LDáDü�VDPRG]LHOQLH��F]\�PXV]� G]LDáDü� á�F]QLH� RUD]WHUPLQ�]DNR�F]HQLD�VSUDZRZDQLD�LFK�IXQNFML�H��Z\VW�SLHQLH�SU]H]�XF]HVWQLND�]�XJUXSRZDQLD�DOER�]� MHJR�F]
�FL�� ]JRGQLH�]�DUW����XVW��O�I�� XFKZDáD� XF]HVWQLNyZ� VWZLHUG]DM�FD� OXE� RU]HNDM�FD� UR]ZL�]DQLH� XJUXSRZDQLD]JRGQLH�]�DUW\NXáHP����DOER�RU]HF]HQLH�V�GRZH�RU]HNDM�FH�UR]ZL�]DQLH�]JRGQLH�]�DUW����DOER����J��SRZRáDQLH�OLNZLGDWRUD�OXE�OLNZLGDWRUyZ�XJUXSRZDQLD��R�NWyU\FK�PRZD�Z�DUW������LFKQD]ZLVNR�L�ZV]HONLH�LQQH�GDQH�RVRERZH�Z\PDJDQH�SU]H]�SUDZR�SD�VWZD�F]áRQNRZVNLHJR�Z�NWyU\P�UHMHVWU�MHVW�SURZDG]RQ\�RUD]�]DNR�F]HQLH�VSUDZRZDQLD�LFK�IXQNFML�K��]DNR�F]HQLH�OLNZLGDFML�XJUXSRZDQLD��R�NWyU\P�PRZD�Z�DUW�����XVW����L��SURMHNW�SU]HQLHVLHQLD�VLHG]LE\��R�NWyU\P�PRZD�Z�DUW�����XVW��O�M�� NODX]XOD� Z\á�F]DM�FD� QRZHJR� XF]HVWQLND� ]� RGSRZLHG]LDOQR�FL� ]D� ]RERZL�]DQLDSRZVWDáH�SU]HG�MHJR�SU]\VW�SLHQLHP�]JRGQLH�]�DUW�����XVW����
$UW\NXá��



3RZLQQ\� ]RVWDü� RJáRV]RQH�� ]JRGQLH� ]� DUW�� ����Z�G]LHQQLNX�ZVND]DQ\P�Z�XVW�� O� WHJRDUW\NXáX�D��GDQH��NWyUH�PXV]� RERZL�]NRZR�]QDMGRZDü�VL
 Z�XPRZLH�XJUXSRZDQLD�]JRGQLH�]DUW����RUD]�ZV]HONLH�LFK�]PLDQ\�E��QXPHU��GDWD�L�PLHMVFH�ZSLVX�RUD]�Z\NUH�OHQLD�]�UHMHVWUX�F��GRNXPHQW\�L�GDQH��R�NWyU\FK�PRZD�Z�DUW����SNW��E�M��'DQH�ZVND]DQH�Z�SNW��D�L�ESRZLQQ\� E\ü� RJáRV]RQH� Z� FDáR�FL�� 'RNXPHQW\� L� GDQH� ZVND]DQH� Z� SNW�� F� SRZLQQ\� E\üRJáRV]RQH� E�G( Z� FDáR�FL�� E�G( Z� IRUPLH� Z\FL�JX�� E�G( Z]PLDQNL� R� LFK� ]áR*HQLX� GRUHMHVWUX�]JRGQLH�]�ZáD�FLZ\P�SUDZHP�NUDMRZ\P�
$UW\NXá����� 8JUXSRZDQLH� PR*H� SRZRá\ZDü� VL
 ZREHF� RVyE� WU]HFLFK� QD� GRNXPHQW\� L� GDQHSRGOHJDM�FH��ZHGáXJ�QLQLHMV]HJR�UR]SRU]�G]HQLD��RJáRV]HQLX�QD�]DVDGDFK�SU]HZLG]LDQ\FKSU]H]�ZáD�FLZH�SUDZR�NUDMRZH��]JRGQLH�]�DUW����XVW����L���G\UHNW\Z\��������(:*�5DG\�]�� PDUFD� ������ ]PLHU]DM�FHM� GR� KDUPRQL]DFML�� DE\� XF]\QLü� MH� UyZQRZD*QH�� JZDUDQFMLZ\PDJDQ\FK�Z�SD�VWZDFK�F]áRQNRZVNLFK�RG�VSyáHN�Z�]QDF]HQLX�DUW�����XVW����7UDNWDWXGOD�RFKURQ\�LQWHUHVyZ�]DUyZQR�ZVSyOQLNyZ��MDN�L�RVyE�WU]HFLFK���� -H*HOL� Z� LPLHQLX� XJUXSRZDQLD� E\á\� GRNRQ\ZDQH� F]\QQR�FL� SU]HG� MHJRUHMHVWURZDQLHP� ]JRGQLH� ]� DUW�� �� L� MH*HOL� SR� ]DUHMHVWURZDQLX� XJUXSRZDQLH� QLH� SU]HMPLH]RERZL�]D� Z\QLNDM�F\FK�]�W\FK�G]LDáD���RVRE\�IL]\F]QH��VSyáNL�OXE�LQQH�SRGPLRW\��NWyUHMH�GRNRQDá\�V� ]D�QLH�RGSRZLHG]LDOQH�VROLGDUQLH�L�EH]�RJUDQLF]H��
$UW\NXá���

.D*GH� SU]HGVL
ELRUVWZR� XJUXSRZDQLD� SRáR*RQH� Z� LQQ\P� SD�VWZLH� F]áRQNRZVNLP� QL*MHJR�VLHG]LED�SRGOHJD�UHMHVWUDFML�Z�W\P�SD�VWZLH��:�FHOX�UHMHVWUDFML��XJUXSRZDQLH�]áR*\�ZRGSRZLHGQLP� UHMHVWU]H� WHJR� SD�VWZD� NRSL
 GRNXPHQWyZ�� NWyU\FK� ]áR*HQLH� MHVW� RER�ZL�]NRZH� Z� UHMHVWU]H� SD�VWZD� F]áRQNRZVNLHJR� VLHG]LE\� ZUD]�� MH�OL� WR� QLH]E
GQH�� ]WáXPDF]HQLHP�VSRU]�G]RQ\P�]JRGQLH�]H�]Z\F]DMDPL LVWQLHM�F\PL�Z�UHMHVWU]H��Z�NWyU\PZSLVDQH�MHVW�SU]HGVL
ELRUVWZR�
$UW\NXá���

=DáR*HQLH� XJUXSRZDQLD� RUD]� XNR�F]HQLH� MHJR� OLNZLGDFML� ZUD]� ]H� ZVND]DQLHP� MHJRQXPHUX��GDW\�L�PLHMVFD�UHMHVWUDFML�RUD]�GDW\��PLHMVFD�L�W\WXáX�RJáRV]HQLD�V� RSXEOLNRZDQHZ� ']LHQQLNX� 8U]
GRZ\P� :VSyOQRW� (XURSHMVNLFK� SR� RJáRV]HQLX� Z� G]LHQQLNX�� R� NWyU\PPRZD�Z�DUW�����XVW��O�
$UW\NXá���

6LHG]LED�ZVND]DQD�Z�XPRZLH�XJUXSRZDQLD�SRZLQQD�E\ü�SRáR*RQD�ZH�:VSyOQRFLH�6LHG]LED�SRZLQQD�E\ü�RNUH�ORQD�D��E�G( Z�PLHMVFX��JG]LH�XJUXSRZDQLH�PD�VZyM�]DU]�G�JáyZQ\�E��E�G( Z�PLHMVFX��JG]LH�MHGHQ�]�MHJR�XF]HVWQLNyZ�PD�VZyM�]DU]�G�JáyZQ\�DOER��MH�OLFKRG]L� R� RVRE
 IL]\F]Q��� VZRM� JáyZQ� G]LDáDOQR�ü� SRG� ZDUXQNLHP�� *H� XJUXSRZDQLHSURZDG]L�WDP�U]HF]\ZLVW� G]LDáDOQR�ü�
$UW\NXá���6LHG]LED�XJUXSRZDQLD�PR*H�E\ü�SU]HQLHVLRQD�ZHZQ�WU]�:VSyOQRW\��-H*HOL�WR�SU]HQLHVLHQLHQLH�SRZRGXMH�Z�NRQVHNZHQFML�]PLDQ\�SUDZD�VWRVRZDQHJR�QD�PRF\�DUW\NXáX����XFKZDáD�RSU]HQLHVLHQLX�MHVW�SRGHMPRZDQD�]JRGQLH�]�ZDUXQNDPL�RNUH�ORQ\PL�Z�XPRZLH�XJUXSRZD�



QLD�
$UW\NXá������-H*HOL�SU]HQLHVLHQLH�VLHG]LE\�SRZRGXMH�Z�NRQVHNZHQFML�]PLDQ
 SUDZD�VWRVRZDQHJRQD�PRF\� DUW�� ��� SURMHNW�SU]HQLHVLHQLD� SRZLQLHQ�E\ü� VSRU]�G]RQ\�� ]áR*RQ\�Z� UHMHVWU]H� LRJáRV]RQ\�QD�]DVDGDFK�RNUH�ORQ\FK�Z�DUW����L���8FKZDáD�R�SU]HQLHVLHQLX�PR*H�QDVW�SLü�SR�GZyFK�PLHVL�FDFK�RG�RJáRV]HQLD�SURMHNWX�8FKZDáD� SRZLQQD� E\ü� SRZ]L
WD� MHGQRP\�OQLH� SU]H]� XF]HVWQLNyZ� XJUXSRZDQLD�3U]HQLHVLHQLH�Z\ZRáXMH�VNXWNL�]�GDW���Z�NWyUHM�]JRGQLH�]�DUW\NXáHP���XJUXSRZDQLH� MHVWZSLVDQH� Z� UHMHVWU]H� QRZHM� VLHG]LE\�� 5HMHVWUDFMD� Z\ZRáXMH� VNXWNL� GRSLHUR� SRSU]HGVWDZLHQLX�GRZRGX�RJáRV]HQLD�SURMHNWX�SU]HQLHVLHQLD�VLHG]LE\���� :\NUH�OHQLH� XJUXSRZDQLD� ]� UHMHVWUX� SRSU]HGQLHM� VLHG]LE\� PR*H� E\ü� GRNRQDQHGRSLHUR�SR�SU]HGVWDZLHQLX�GRZRGX�ZSLVDQLD�XJUXSRZDQLD�GR�UHMHVWUX�QRZHM�VLHG]LE\���� 3R� RJáRV]HQLX� QRZHJR� ZSLVX� XJUXSRZDQLD�� PR*QD� SRZRá\ZDü� VL
 ZREHF� RVyEWU]HFLFK�QD�QRZ� VLHG]LE
 ]JRGQLH�]�]DVDGDPL�RNUH�ORQ\PL�Z�DUW����XVW��O��MHGQDN�GRSyNLQLH� QDVW�SL� RJáRV]HQLH�Z\NUH�OHQLD� ]� UHMHVWUX�SRSU]HGQLHM� VLHG]LE\�� RVRE\� WU]HFLH�PRJ�GDOHM�SRZRá\ZDü�VL
 QD�GDZQ� VLHG]LE
��FK\ED�*H�XJUXSRZDQLH�XGRZRGQL�� L* ZLHG]LDá\�RQRZHM���� 3UDZR� SD�VWZD� F]áRQNRZVNLHJR� PR*H� SRVWDQRZLü� ZREHF� XJUXSRZD�]DUHMHVWURZDQ\FK�Z�W\P�SD�VWZLH�]JRGQLH�]�DUW�����*H�SU]HQLHVLHQLH�VLHG]LE\��]�NWyUHJRZ\QLNDáDE\�]PLDQD�VWRVRZDQHJR�SUDZD�QLH�Z\ZRáXMH� VNXWNyZ�� MH*HOL�Z� WHUPLQLH� GZyFKPLHVL
F\��R�NWyU\P�PRZD�Z�XVW��O��ZáD�FLZ\�RUJDQ�SD�VWZRZ\�Z\UD]L�VSU]HFLZ��6SU]HFLZPR*H�PLHü�PLHMVFH�W\ONR�]H�Z]JO
GX�QD�LQWHUHV�SXEOLF]Q\��2G�VSU]HFLZX�SRZLQQR�SU]\VáX�JLZDü�RGZRáDQLH�GR�V�GX�
$UW\NXá���

��� -H*HOL� SUDZR� ZáD�FLZH� GOD� XJUXSRZDQLD� QD� PRF\� DUW�� �� SU]HZLGXMH� QLHZD*QR�üXJUXSRZDQLD�� WR� QLHZD*QR�ü� SRZLQQD� E\ü� RU]HF]RQD� DOER� VWZLHUG]RQD� RU]HF]HQLHPV�GRZ\P�� -HGQDN*H�� V�G� UR]SDWUXM�F\� VSUDZ
 SRZLQLHQ�� MH*HOL� XVXQL
FLH� EUDNyZ� MHVWPR*OLZH��Z\]QDF]\ü�WHUPLQ�SR]ZDODM�F\�QD�LFK�XVXQL
FLH���� 1LHZD*QR�ü� XJUXSRZDQLD� SRZRGXMH� MHJR� OLNZLGDFM
 QD� ]DVDGDFK� RNUH�ORQ\FK� ZDUW\NXOH������� 2U]HF]HQLH� VWZLHUG]DM�FH� OXE� RU]HNDM�FH� QLHZD*QR�ü� XJUXSRZDQLD� MHVW� VNXWHF]QHZREHF�RVyE�WU]HFLFK�QD�]DVDGDFK�RNUH�ORQ\FK�Z�DUW����XVW��O�2U]HF]HQLH� WR� QLH� ZSá\ZD� VDPR� SU]H]� VL
 QD� ZD*QR�ü� GáXJyZ� L� ZLHU]\WHOQR�FLXJUXSRZDQLD� SRZVWDá\FK� SU]HG� GDW��� Z� NWyUHM� RU]HF]HQLH� Z\ZRáXMH� VNXWNL� ZREHF� RVyEWU]HFLFK�QD�]DVDGDFK�ZVND]DQ\FK�Z�SRSU]HGQLP�XVW
SLH�
$UW\NXá���

��� 2UJDQDPL� XJUXSRZDQLD� V� XF]HVWQLF\� G]LDáDM�F\� á�F]QLH� L� RVRED� OXE� RVRE\VSUDZXM�FH�]DU]�G�8PRZD�XJUXSRZDQLD�PR*H�SRZRá\ZDü�LQQH�RUJDQ\��RNUH�OD�ZWHG\�LFK�XSUDZQLHQLD���� 8F]HVWQLF\� XJUXSRZDQLD�� G]LDáDM�F\� Z� FKDUDNWHU]H� RUJDQX�� PRJ� SRGM�ü� ND*G�XFKZDá
 Z�FHOX�UHDOL]DFML�SU]HGPLRWX�XJUXSRZDQLD�
$UW\NXá���

��� .D*G\� XF]HVWQLN� SRVLDGD� MHGHQ�JáRV�� 8PRZD�XJUXSRZDQLD�PR*H� MHGQDN� SU]\]QDüNLOND� JáRVyZ� SHZQ\P� XF]HVWQLNRP� SRG� ZDUXQNLHP�� *H� *DGHQ� ]� QLFK� QLH� G\VSRQXMHZL
NV]R�FL� JáRVyZ����8F]HVWQLF\�XJUXSRZDQLD�SRZLQQL�MHGQRP\�OQLH�GHF\GRZDü�R�



D��]PLDQLH�SU]HGPLRWX�XJUXSRZDQLD�E��]PLDQLH�OLF]E\�JáRVyZ�SU]\]QDQHM�ND*GHPX�]�QLFK�F��]PLDQLH�ZDUXQNyZ�SRGHMPRZDQLD�XFKZDá�G�� SU]HGáX*HQLX� F]DVX� WUZDQLD� XJUXSRZDQLD� SR]D� WHUPLQ� RNUH�ORQ\� Z� XPRZLHXJUXSRZDQLD�H��]PLDQLH�ZNáDGX�ND*GHJR�]�XF]HVWQLNyZ�OXE�QLHNWyU\FK�VSR�UyG�QLFK�Z�ILQDQVRZDQLHXJUXSRZDQLD�I�� ]PLDQLH� ND*GHJR� LQQHJR� RERZL�]NX� XF]HVWQLND�� FK\ED� *H� XPRZD� XJUXSRZDQLDVWDQRZL�LQDF]HM�J�� GRNRQDQLX� LQQHM� ]PLDQ\� XPRZ\� XJUXSRZDQLD� QLH� Z\PLHQLRQHM� Z� W\P� XVW
SLH�FK\ED�*H�XPRZD�VWDQRZL�LQDF]HM���� 3R]D� SU]\SDGNDPL�� Z� NWyU\FK� QLQLHMV]H� UR]SRU]�G]HQLH� SRVWDQDZLD�� *H� XFKZDá\SRZLQQ\� E\ü� SRGHMPRZDQH� MHGQRP\�OQLH�� XPRZD� XJUXSRZDQLD� PR*H� RNUH�ODü� ZDUXQNLTXRUXP� L�ZL
NV]R�FL�� ]JRGQLH� ]�NWyU\PL�XFKZDá\� OXE�SHZQH� ]�QLFK�E
G� SRGHMPRZDQH�-H*HOL� Z� XPRZLH� XJUXSRZDQLD� QLH� XUHJXORZDQR� LQDF]HM�� XFKZDá\� E
G� SRGHMPRZDQHMHGQRP\�OQLH���� 1D� ZQLRVHN� RVRE\� VSUDZXM�FHM� ]DU]�G� OXE� QD� *�GDQLH� XF]HVWQLND� XJUXSRZDQLD�RVRED� OXE� RVRE\� VSUDZXM�FH� ]DU]�G� SRZLQQ\� ]DSHZQLü� XF]HVWQLNRP� NRQVXOWDFMH� SU]HGSRGM
FLHP�SU]H]�W\FK�RVWDWQLFK�XFKZDá\�
$UW\NXá���.D*G\�XF]HVWQLN�XJUXSRZDQLD�PD�SUDZR�RWU]\PDü�RG�F]áRQNyZ�]DU]�GX� LQIRUPDFMH�RVWDQLH�VSUDZ�XJUXSRZDQLD�L�]DSR]QDü�VL
 ]�NVL
JDPL�L�GRNXPHQWDPL�KDQGORZ\PL�
$UW\NXá���

���8JUXSRZDQLH� MHVW�]DU]�G]DQH�SU]H]�MHGQ� OXE�NLOND�RVyE� IL]\F]Q\FK�SRZRáDQ\FK�ZXPRZLH� XJUXSRZDQLD� OXE� Z� XFKZDOH� XF]HVWQLNyZ�� 1LH� PRJ� VSUDZRZDü� ]DU]�GX� ZXJUXSRZDQLX�RVRE\��NWyUH�²�]JRGQLH�]�SUDZHP��NWyUHPX�SRGOHJDM���DOER²�]JRGQLH�]�SUDZHP�ZHZQ
WU]Q\P�SD�VWZD�VLHG]LE\�XJUXSRZDQLD��DOER²�QD�VNXWHN�RU]HF]HQLD�V�GRZHJR�OXE�GHF\]ML�DGPLQLVWUDF\MQHM�Z\GDQHM�OXE�X]QDQHM�ZMHGQ\P�]�SD�VWZ�F]áRQNRZVNLFK�QLH�PRJ� ZFKRG]Lü�Z�VNáDG�RUJDQX�DGPLQLVWUXM�FHJR�OXE]DU]�GX�VSyáNL��QLH�PRJ� ]DU]�G]Dü�SU]HGVL
ELRUVWZHP�L�QLH�PRJ� G]LDáDü�Z�FKDUDNWHU]HF]áRQND�]DU]�GX�HXURSHMVNLHJR�XJUXSRZDQLD�LQWHUHVyZ�JRVSRGDUF]\FK���� 3D�VWZR� F]áRQNRZVNLH�PR*H�SRVWDQRZLü�� *H�Z�XJUXSRZDQLDFK�ZSLVDQ\FK� GR� MHJRUHMHVWUyZ� ]JRGQLH� ]� DUW\NXáHP� ��� RVRED� SUDZQD� PR*H� E\ü� F]áRQNLHP� ]DU]�GX� SRGZDUXQNLHP��*H�Z\]QDF]\�MHGQ� OXE�NLOND�RVyE�IL]\F]Q\FK�Z�FKDUDNWHU]H�UHSUH]HQWDQWyZ�NWyU\FK�GDQH�SRZLQQ\�VWDQRZLü�SU]HGPLRW�Z]PLDQNL�]JRGQLH�]�DUW����SNW�G�-H*HOL� SD�VWZR� F]áRQNRZVNLH� VNRU]\VWD� ]� WHM�PR*OLZR�FL�� WR� SRZLQQR� SRVWDQRZLü�� *HUHSUH]HQWDQW� OXE� UHSUH]HQWDQFL� SRQRV]� WDN� RGSRZLHG]LDOQR�ü�� MDN� JG\E\� VDPL� E\OLF]áRQNDPL�]DU]�GX�XJUXSRZDQLD�=DND]\�XVWDQRZLRQH�Z�XVW��O�VWRVXMH�VL
 UyZQLH* ZREHF�UHSUH]HQWDQWyZ���� 8PRZD� XJUXSRZDQLD� OXE� Z� MHM� EUDNX� MHGQRP\�OQD� XFKZDáD� XF]HVWQLNyZ� RNUH�ODZDUXQNL�SRZRáDQLD�L�RGZRáDQLD�RVRE\�OXE�RVyE�VSUDZXM�F\FK�]DU]�G�RUD]�LFK�XSUDZQLHQLD�
$UW\NXá������:REHF�RVyE�WU]HFLFK�W\ONR�RVRED�VSUDZXM�FD�]DU]�G�OXE��MH�OL�MHVW�W\FK�RVyE�NLOND�RVRE\�VSUDZXM�FH�]DU]�G�UHSUH]HQWXM� XJUXSRZDQLH�.D*G\� ]� F]áRQNyZ� ]DU]�GX�� MH*HOL� G]LDáD� Z� LPLHQLX� XJUXSRZDQLD� OXE� RVRE\� ]DFL�JD]RERZL�]DQLD�ZREHF�RVyE�WU]HFLFK��QDZHW�JG\�F]\QQR�FL�QLH�SRNU\ZDM� VL
 ]�SU]HGPLRWHPXJUXSRZDQLD�� FK\ED�*H�XJUXSRZDQLH� XGRZRGQL�� L* RVRE\� WU]HFLH�ZLHG]LDá\��*H� F]\QQR�üZ\NUDF]D�SR]D�JUDQLFH�SU]HGPLRWX�XJUXSRZDQLD�DOER�QLH�PRJá\�WHJR�QLH�ZLHG]LHü�ELRU�F



SRG�XZDJ
 RNROLF]QR�FL��]�W\P�*H�VDPR�RJáRV]HQLH�Z]PLDQNL�ZVND]DQHM�Z�DUW����SNW�F�QLHVWDQRZL�Z\VWDUF]DM�FHJR�GRZRGX�.D*GH� RJUDQLF]HQLH� Z� ]DNUHVLH� XSUDZQLH� RVRE\� OXE� RVyE� VSUDZXM�F\FK� ]DU]�G�ZSURZDG]RQH� Z� XPRZLH� XJUXSRZDQLD� DOER� Z� XFKZDOH� MHJR� XF]HVWQLNyZ� QLH� MHVWVNXWHF]QH�ZREHF�RVyE�WU]HFLFK��QDZHW�MH�OL�MHVW�RJáRV]RQH���� 8PRZD� XJUXSRZDQLD� PR*H� VWDQRZLü�� *H� ]DFL�JQL
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 SR]RVWDáHJR� XF]HVWQLND�� MH*HOL� Z\PDJDQLD� XVWDQRZLRQH� Z� DUW�� �� XVW�� �� QLH� V�GáX*HM�Z\SHáQLDQH�
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