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��� 858&+20,(1,( 352*5$08���������������������������������������������������������������������������� ��
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����� =$.à$'.$ � ± 3$5$0(75< :(-�&,$� �������������������������������������������������������������

����� =$.à$'.$ � ± 3$5$0(75< :<-�&,$� �������������������������������������������������������������

����� =$.à$'.$ � ± :<-�&,$ ':867$12:(� ���������������������������������������������������������

����� =$.à$'.$ � ± +$6à2� ����������������������������������������������������������������������������������

����� 35=<.à$' .21),*85$&-, 35=(7:251,.$ ± .52. 32 .52.8� �������������������������
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�� :67	3�

3URJUDP /06�:,1 VáX*\ GR SURJUDPRZDQLD XQLZHUVDOQ\FK SU]HWZRUQLNyZ

WHPSHUDWXU\ SURGXNFML 66$� W\SX�

� /06�����

� /06���8�

� 606�����

: QLQLHMV]HM LQVWUXNFML SU]\M
WR QDVW
SXM�FH ]DáR*HQLD R X*\WNRZQLNX�

� X*\WNRZQLN MHVW ]DSR]QDQ\ ] V\VWHPHP RSHUDF\MQ\P W\SX :LQGRZV�

� SRVLDGD XPLHM
WQR�ü NRU]\VWDQLD ] P\V]NL� PHQX :LQGRZV� Z\ELHUDQLD RSFML RUD]

NRU]\VWDQLD ] SRPRF\ NRPSXWHURZHM�

�� ,167$/$&-$�

3URJUDP MHVW GRVWDUF]DQ\ �OXE �FL�JQL
W\ ]H VWURQ\ ZZZ�VVD�SO� Z ZHUVML SOLNX

VSDNRZDQHJR ± /06�:,1 Y����(;(� MHVW WR SOLN VDPRUR]SDNRZXM�F\ VL
� 3R

XUXFKRPLHQLX JR X*\WNRZQLN ]RVWDQLH SRSURV]RQ\ R SRGDQLH NDWDORJX� Z NWyU\P

SURJUDP ]RVWDQLH ]DLQVWDORZDQ\� MH�OL X*\WNRZQLN WHJR QLH ]UREL SURJUDP GRP\�OQLH

]DLQVWDOXMH VL
 Z NDWDORJX &�?66$?/06�:,1?���

���� 6WUXNWXUD NDWDORJX�

3URJUDP QLH LQVWDOXMH Z V\VWHPLH *DGQ\FK GRGDWNRZ\FK SOLNyZ ± SR]D W\PL NWyUH

]QDMGXM� VL
 Z NDWDORJX SURJUDPX� : ]ZL�]NX ] W\P SURJUDP PR*QD Z GRZROQHM

FKZLOL SU]HQLH�ü Z LQQH PLHMVFH QD G\VNX � EH] NRQLHF]QR�FL LQVWDODFML� OXE XVXQ�ü�

6WUXNWXUD NDWDORJyZ Z\JO�GD QDVW
SXM�FR�

JG]LH�

- 6VD � NDWDORJ SRGVWDZRZ\ Z\EUDQ\ Z PRPHQFLH UR]SDNRZ\ZDQLD � LQVWDODFML�

- /PV�ZLQ � NDWDORJ JáyZQ\� Z NWyU\P ]QDMGXMH VL
 SURJUDP /PV�ZLQ�H[H�

- 'DQH � GRP\�OQ\ NDWDORJ SU]HFKRZ\ZDQLD SOLNyZ GDQ\FK � NRQILJXUDFML �WZRU]RQ\

SU]\ SLHUZV]\P XUXFKRPLHQLX SURJUDPX��

8UXFKRPLHQLH SURFHVX

UR]SDNRZDQLD � LQVWDODFML

=DPNQL
FLH SURJUDPX

UR]SDNRZXM�FHJR

6DPRG]LHOQH Z\EUDQLH

NDWDORJX
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- +HOS � NDWDORJ SRPRF\ NRPSXWHURZHM�

- 0DQXDO � NDWDORJ ] SOLNLHP QLQLHMV]HM LQVWUXNFML Z IRUPDFLH 3')�

�� 858&+20,(1,( 352*5$08�

$E\ XUXFKRPLü SURJUDP /06�:,1 ± NOLNQLM GZXNURWQLH QD SOLN /PV�H[H� NWyU\

]QDMGXMH VL
 Z NDWDORJX JáyZQ\P�

3R XUXFKRPLHQLX� SURJUDP SRZLQLHQ DXWRPDW\F]QLH VNRPXQLNRZDü VL
 ]

XU]�G]HQLHP L RGF]\WDü MHJR NRQILJXUDFM
 ± MH�OL NDEHO NRPXQLNDF\MQ\ SRGá�F]RQ\ MHVW

GR SRUWX &20� NRPSXWHUD RUD] GR SU]HWZRUQLND�

-H�OL SURJUDP QLH QDZL�*H NRPXQLNDFML ] SU]HWZRUQLNLHP ± SRLQIRUPXMH R W\P

QDVW
SXM�F\P NRPXQLNDWHP�
 

 
 

-H�OL X*\WNRZQLN SRGá�F]\á NDEHO PL
G]\ SU]HWZRUQLNLHP D SRUWHP NRPXQLNDF\MQ\P

NRPSXWHUD� SRZLQLHQ VSUDZG]Lü MDNL SRUW MHVW Z\EUDQ\ Z SURJUDPLH� D QDVW
SQLH

QDFLVQ�ü NODZLV] �OXE Z\EUDü SROHFHQLH� 2GF]\W NRQILJXUDFML� 3RWZLHUG]HQLHP

SRSUDZQHJR RGF]\WX E
G]LH Z\SHáQLHQLH SyO LQIRUPDF\MQ\FK ]QDMGXM�F\FK VL
 QD HNUDQLH

JáyZQ\P�

-H�OL ]D� X*\WNRZQLN XUXFKRPLá SURJUDP L SRGá�F]\á VL
 GR LQQHJR XU]�G]HQLD

SURGXNFML 66$� ZyZF]DV SRMDZL VL
 QDVW
SXM�FH RNQR LQIRUPDF\MQH�
 

 
 

 
-H�OL X*\WNRZQLN XUXFKRPLá SURJUDP L GR SRUWX NRPXQLNDF\MQHJR &20 SRGá�F]RQR

LQQH XU]�G]HQLH �QS� PRGHP�� ZyZF]DV SRMDZL VL
 QDVW
SXM�FH RNQR Eá
GX�
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�� (.5$1 *àÏ:1<�

3R XUXFKRPLHQLX SURJUDPX Z\�ZLHWODQH MHVW QDVW
SXM�FH RNQR�

���� 3ROHFHQLD�

3ROHFHQLH ,NRQD 6NUyW 2SLV

3OLN?

1RZ\ &75/�1 3U]\JRWRZDQLH GR VWZRU]HQLD QRZHM

NRQILJXUDFML SU]HWZRUQLND SRZRGXMH�

� Z\F]\V]F]HQLH SyO LQIRUPDF\MQ\FK�

� ]DEORNRZDQLH PR*OLZR�FL SU]HVáDQLD

NRQILJXUDFML GR SU]HWZRUQLND L Z\GUXNX�

1DVW
SQLH QDOH*\ QDFLVQ�ü NODZLV] �OXE

Z\EUDü SROHFHQLH� .RQILJXUDFMD� DE\

XVWDZLü SDUDPHWU\ XU]�G]HQLD�

2WZyU] &75/�2 2GWZRU]HQLH NRQILJXUDFML SU]HWZRUQLND

] SOLNX NRQILJXUDF\MQHJR ��VVD��

3RZRGXMH RGEORNRZDQLH SROHFHQLD L

NODZLV]D Ä=DSLV NRQILJXUDFML´�

1LH�ZLDGRPH ZSURZDG]DQLH

MDNLFKNROZLHN ]PLDQ Z SOLNX

NRQILJXUDF\MQ\P� PR*H GRSURZDG]Lü

GR Eá
GQHJR G]LDáDQLD SURJUDPX RUD]

VDPHJR SU]HWZRUQLND �

3ROD LQIRUPDF\MQH

3DVHN QDU]
G]L0HQX SROHFH�

3DVHN VWDWXVRZ\
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3ROHFHQLH ,NRQD 6NUyW 2SLV

FG� 3OLN?

=DFKRZDM &75/�6 =DSLVDQLH NRQILJXUDFML SU]HWZRUQLND Z

LVWQLHM�F\P SOLNX NRQILJXUDF\MQ\P

��VVD��

1LH�ZLDGRPH ZSURZDG]DQLH

MDNLFKNROZLHN ]PLDQ Z SOLNX

NRQILJXUDF\MQ\P� PR*H GRSURZDG]Lü

GR Eá
GQHJR G]LDáDQLD SURJUDPX RUD]

VDPHJR SU]HWZRUQLND �

=DFKRZDM MDNR ��� &75/�6 =DSLVDQLH NRQILJXUDFML SU]HWZRUQLND Z

LVWQLHM�F\P SOLNX NRQILJXUDF\MQ\P ��VVD�

± Z\ZRá\ZDQH MH�OL NRQILJXUDFMD QLH MHVW

MHV]F]H ]DSLVDQD Z SOLNX�

1LH�ZLDGRPH ZSURZDG]DQLH

MDNLFKNROZLHN ]PLDQ Z SOLNX

NRQILJXUDF\MQ\P� PR*H GRSURZDG]Lü

GR Eá
GQHJR G]LDáDQLD SURJUDPX RUD]

VDPHJR SU]HWZRUQLND �

'UXNXM � :\GUXNRZDQLH NRQILJXUDFML

SU]HWZRUQLND DNWXDOQLH Z\�ZLHWODQHM Z

SRODFK LQIRUPDF\MQ\FK�

8VWDZLHQLD GUXNDUNL ��� � � :\EyU GUXNDUNL L XVWDZLHQLH

SDUDPHWUyZ Z\GUXNX�

=DNR�F] $/7�)� =DPNQL
FLH SURJUDPX�

3U]HWZRUQLN?
.RQILJXUDFMD &75/�. :\ZRáDQLH RNQD NRQILJXUDFML

SDUDPHWUyZ SU]HWZRUQLND WHPSHUDWXU\�

2GF]\W NRQILJXUDFML &75/�8 2GF]\WDQLH NRQILJXUDFML ]

SU]HWZRUQLND�

(IHNWHP SRSUDZQHJR RGF]\WDQLD

NRQILJXUDFML ] SU]HWZRUQLND MHVW

SRMDZLHQLH VL
 LQIRUPDFML QD HNUDQLH

JáyZQ\P�

3ROD �:\M�FLH QU ��� �:\M�FLH QU �� �

Z\�ZLHWODQH V� W\ONR GOD SU]HWZRUQLND

W\SX /06���8�

=DSLV NRQILJXUDFML &75/�' =DSLVDQLH NRQILJXUDFML Z SU]HWZRUQLNX�

-H�OL X*\WNRZQLN ]GHILQLRZDá KDVáR

GRVW
SX �Uy*QH RG ��� WR SU]\ NROHMQ\FK

SUyEDFK ]DSLVDQLD NRQILJXUDFML ]RVWDQLH

SRSURV]RQ\ R SRGDQLH KDVáD�

FG� �!
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3ROHFHQLH ,NRQD 6NUyW 2SLV

FG� 3U]HWZRUQLN?
=DSLV NRQILJXUDFML FG� 3RWZLHUG]HQLHP SRSUDZQHJR

Z\NRQDQLD ]DSLVX NRQILJXUDFML GR

SU]HWZRUQLND MHVW LQIRUPDFMD�

5HVHW � � :\NRQDQLH UHVHWX SU]HWZRUQLND� -HVW

UyZQRZD*QH ] Z\á�F]HQLHP L SRQRZQ\P

]Dá�F]HQLHP ]DVLODQLD SU]HWZRUQLND�

2SFMH?
0RQLWRU &75/�0 :\ZRáDQLH RNQD PRQLWRULQJX

SU]HWZRUQLND�

2NQR WR SR]ZDOD QD SRGJO�G

QDVW
SXM�F\FK ZDUWR�FL�

� V\JQDá ZHM�FLRZ\�

� V\JQDá Z\M�FLRZ\�

� WHPSHUDWXUD RWRF]HQLD�

� VWDQ\ Z\M�ü GZXVWDQRZ\FK �W\ONR GOD

/06���8��

� NRPXQLNDW\ R VWDQLH SU]HWZRUQLND�

� SU]HGVWDZLHQLH GDQ\FK QD Z\NUHVLH�

� UHMHVWUDFMD GDQ\FK GR SOLNX�

� HNVSRUW GDQ\FK GR SOLNX &69�

� Z\GUXN Z\NUHVX�

3RUW V]HUHJRZ\ � :\ZRáDQLH RNQD Z\ERUX SRUWX

NRPXQLNDF\MQHJR ] OLVW\ GRVW
SQ\FK

SRUWyZ Z GDQ\P NRPSXWHU]H�

 

3RPRF?
3URJUDP ± SRPRF )� :\ZRáDQLH NRPSXWHURZHJR SOLNX

SRPRF\ GR SURJUDPX�

3URJUDP � LQIRUPDFMH � SUDZ\

NODZLV]

P\V]\

:\ZRáDQLH RNQD LQIRUPDFML R

SURJUDPLH�

-H�OL X*\WNRZQLN QDMHG]LH NXUVRUHP

P\V]\ QD DGUHV H�PDLO VVD#VVD�SO L

QDFL�QLH OHZ\ NODZLV] ± RWZRU]\

GRP\�OQHJR NOLHQWD SRF]W\ H�PDLO ]

Z\SHáQLRQ\PL SRODPL DGUHVX L WHPDWX ±

XPR*OLZL WR V]\ENLH Z\VáDQLH ZLDGRPR�FL

GR SURGXFHQWD�

FG� �!
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3ROHFHQLH ,NRQD 6NUyW 2SLV

3RPRF?

3URJUDP ± LQIRUPDFMH FG� -H�OL X*\WNRZQLN FKFH RWZRU]\ü VWURQ


LQWHUQHWRZ� SURGXFHQWD� Z\VWDUF]\

QDMHFKDü P\V]� QD DGUHV VWURQ\

LQWHUQHWRZHM KWWS���ZZZ�VVD�SO L QDFLVQ�ü

OHZ\ NODZLV] P\V]\ ± XUXFKRPL ZyZF]DV

SU]HJO�GDUN
 LQWHUQHWRZ� ] Z�Z DGUHVHP

1D GROH RNQD ]QDMGXMH VL
 SDVHN VWDQX� NWyUH ]DZLHUD QDVW
SXM�FH LQIRUPDFMH�

�� .21),*85$&-$ 35=(7:251,.$�

3R Z\EUDQLX SROHFHQLD 3U]HWZRUQLN�.RQILJXUDFMD SRMDZL VL
 QDVW
SXM�FH RNQR

.RQILJXUDFML SU]HWZRUQLND �

�FLH*ND GRVW
SX GR SOLNX

NRQILJXUDF\MQHJR

7HNVW SRGSRZLHG]L7\S Z\EUDQHJR

SU]HWZRUQLND
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���� =DNáDGND � ± 2SLV�

=DNáDGND 2SLV VáX*\ GR ZSLVDQLD RSLVX SRPRFQLF]HJR SU]HWZRUQLND� 0DNV\PDOQD

GáXJR�ü RSLVX WR �� ]QDNyZ�
 

 
 

���� =DNáDGND � ± 7\S SU]HWZRUQLND�

=DNáDGND 7\S SU]HWZRUQLND VáX*\ GR Z\EUDQLD W\SX SU]HWZRUQLND� 'RVW
SQH V�

QDVW
SXM�FH URG]DMH XQLZHUVDOQ\FK SU]HWZRUQLNyZ�

� /06���� �8�5 ± ,� ZHM�� QDSL
FLH�UH]\VWDQFMD ± Z\M�� SU�G�

� /06���8 �8�5 ± ,�8� ZHM�� QDSL
FLH�UH]\VWDQFMD ± Z\M�� SU�G�QDSL
FLH�

� 606���� �8�5 ± ,� ZHM�� QDSL
FLH�UH]\VWDQFMD ± Z\M�� SU�G�
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���� =DNáDGND � ± 3DUDPHWU\ ZHM�FLD�

=DNáDGND 3DUDPHWU\ ZHM�FLD VáX*\ GR NRQILJXUDFML SDUDPHWUyZ ZHM�FLRZ\FK

SU]HWZRUQLND�

'RVW
SQH V� QDVW
SXM�FH SDUDPHWU\�

� W\S ZHM�FLD�
'OD RE\GZX URG]DMyZ SU]HWZRUQLND GRVW
SQH V� QDVW
SXM�FH W\S\ ZHM�ü�

� 8 ± QDSL
FLRZH�

� 5 ± UH]\VWDQF\MQH�

:\EUDQLH W\SX ZHM�FLD SRZRGXMH XVWDZLHQLH GRP\�OQHJR W\SX F]XMQLND� GOD

ZHM�FLD QDSL
FLRZHJR ± F]XMQLN P9� D GOD ZHM�FLD UH]\VWDQF\MQHJR ± F]XMQLN

2KP�

� W\S F]XMQLND�

: ]DOH*QR�FL RG Z\EUDQHJR W\SX ZHM�FLD GRVW
SQH V� QDVW
SXM�FH W\S\

F]XMQLNyZ RUD] PDNV\PDOQH ]DNUHV\ SRPLDURZH�

� 8 ± QDSL
FLRZH�

0LQ �� 0D[

� P9 ��� �� �� P9

� 7& ± - ���� �� ���� �&

� 7& ± . ���� �� ���� �&

� 7& ± 7 ���� �� ��� �&

� 7& ± 1 ���� �� ���� �&

� 7& ± 5 � �� ���� �&

� 7& ± 6 � �� ���� �&

� 7& ± % � �� ���� �&

� 5 ± UH]\VWDQF\MQH�

� 2KP � �� ���� 2KP

� 3W��� ���� �� ��� �&

� 1L��� ��� �� ��� �&

� &X��� ��� �� ��� �&

:\EUDQLH W\SX F]XMQLND SRZRGXMH XVWDZLHQLH GRP\�OQHJR PDNV\PDOQHJR

]DNUHVX SRPLDURZHJR�
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� NRPSHQVDFMD�

2SFMD GRVW
SQD W\ONR GOD WHUPRSDU� ,VWQLHM� GZD URG]DMH NRPSHQVDFML�

� DXWRPDW\F]QD � PLHU]RQD MHVW WHPSHUDWXUD ]LPQ\FK NR�FyZ SRGá�F]RQ\FK

GR SU]HWZRUQLND�

� ]H VWDá� WHPSHUDWXU� ± REOLF]HQLD V� Z\NRQ\ZDQH MDN GOD ]LPQ\FK NR�FyZ

XPLHV]F]RQ\FK Z WHUPRVWDFLH�

� VWDáD WHPSHUDWXUD NRPSHQVDFML�

SDWU] .RPSHQVDFMD�

� ]DNUHV SRPLDURZ\ �0LQ� 0D[��

SDWU] 7\S F]XMQLND�

� ILOWUDFMD V\JQDáX ZHM�FLRZHJR�
'OD ZV]\VWNLFK W\SyZ ZHM�FLD L W\SyZ F]XMQLNyZ GRVW
SQD MHVW PR*OLZR�ü

Z\EUDQLD ILOWUDFML V\JQDáX ZHM�FLRZHJR Z ]DNUHVLH � �� ��V�
 
 

���� =DNáDGND � ± 3DUDPHWU\ Z\M�FLD�

=DNáDGND 3DUDPHWU\ Z\M�FLD VáX*\ GR NRQILJXUDFML SDUDPHWUyZ Z\M�FLRZ\FK

SU]HWZRUQLND�

'RVW
SQH V� QDVW
SXM�FH SDUDPHWU\�

� W\S Z\M�FLD�
: ]DOH*QR�FL RG Z\EUDQHJR W\SX SU]HWZRUQLND GRVW
SQH V� QDVW
SXM�FH W\S\

Z\M�FLD�

� GOD /06���� RUD] 606����± Z\M�FLD SU�GRZH�

� � �� �� P$�

� �� �� � P$�
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� GOD /06���8 ± Z\M�FLD SU�GRZH L QDSL
FLRZH�

� � �� �� P$�

� �� �� � P$�

� � �� � P$�

� � �� � P$�

� � �� �� P$�

� �� �� � P$�

� � �� � 9�

� � �� � 9�

� � �� �� 9�

� �� �� � 9�

� ZDUWR�ü QD Z\M�FLX XVWDZLDQD SU]\ SU]HUZLH F]XMQLND�

-H�OL Z\VW�SL SU]HUZD F]XMQLND V\JQDáX ZHM�FLRZHJR� ZyZF]DV XU]�G]HQLH

Z\VWDZL V\JQDá R ZDUWR�FL XVWDZLRQHM Z W\P SROX�

'RVW
SQ\ ]DNUHV QDVWDZ�

� GOD Z\M�FLD SU�GRZHJR �����P$� ��� �� ���� P$�

� LQQH Z\M�FLD SU�GRZH� � �� ���� P$�

� GOD Z\M�FLD QDSL
FLRZHJR� � �� ���� 9�

� GRVWURMHQLH �NRUHNFMD� V\JQDáX Z\M�FLRZHJR �3RF]�WHN� .RQLHF��
: ]DOH*QR�FL RG SRWU]HE X*\WNRZQLND SURJUDP XPR*OLZLD XVWDZLHQLH

QLHVWDQGDUGRZHJR V\JQDáX Z\M�FLRZHJR �ZSURZDG]HQLH NRUHNFML�� : QRUPDOQHM

SUDF\ SU]HWZRUQLN SRZLQLHQ SUDFRZDü ]H VWDQGDUGRZ\PL V\JQDáDPL�

7\S Z\M�FLD =DNUHV SRF]�WNX =DNUHV NR�FD

����� P$ ����� �� ����� ������ �� ������

����� P$ ������ �� ������ ����� �� �����

���� P$ � �� ����� ����� �� �����

���� P$ ����� �� ����� � �� �����

����� P$ � �� ����� ������ �� ������

����� P$ ������ �� ������ � �� �����

���� 9 � �� ����� ����� �� �����

���� 9 ����� �� ����� � �� �����

����� 9 � �� ����� ����� �� ������

����� 9 ����� �� ������ � �� �����
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���� =DNáDGND � ± :\M�FLD GZXVWDQRZH�

'267	31( 7</.2 '/$ /06���8 ± : 35=<6=à2�&,

=DNáDGND :\M�FLD GZXVWDQRZH VáX*\ GR NRQILJXUDFML SDUDPHWUyZ Z\M�ü

GZXVWDQRZ\FK SU]HWZRUQLND�
 

 
 

'RVW
SQH V� QDVW
SXM�FH SDUDPHWU\� 
� WU\E SUDF\�

'OD ND*GHJR ] Z\M�ü GZXVWDQRZ\FK GRVW
SQ\FK MHVW �� Uy*Q\FK WU\EyZ SUDF\�

� � � Z\M�FLH VWDOH Z\á�F]RQH�

� � � Z\M�FLH VWDOH ]Dá�F]RQH�

� � � Z\M�FLH ]Dá�F]RQH Z SU]HG]LDOH �=Dá�F]HQLH� :\á�F]HQLH��

� � � Z\M�FLH Z\á�F]RQH Z SU]HG]LDOH �=Dá�F]HQLH� :\á�F]HQLH��

� � � XNáDG 6FKPLWWD�

� � � RGZUyFRQ\ XNáDG 6FKPLWWD�

� � � Z\M�FLH ]Dá�F]RQH QD VWDáH SR SU]HNURF]HQLX SXQNWX ]Dá�F]HQLD�

� � � Z\M�FLH Z\á�F]RQH QD VWDáH SR SU]HNURF]HQLX SXQNWX Z\á�F]HQLD�

� � � SU]\ SU]HUZLH F]XMQLND Z\M�FLH ]Dá�F]RQH�

� � � SU]\ SU]HUZLH F]XMQLND Z\M�FLH Z\á�F]RQH�

'RVW
SQR�ü SyO HG\F\MQ\FK Z ]DOH*QR�FL RG Z\EUDQHJR WU\EX SUDF\�
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���� =DNáDGND � ± +DVáR�

=DNáDGND +DVáR VáX*\ GR XVWDZLHQLD KDVáD GRVW
SX GR ]PLDQ SDUDPHWUyZ

SU]HWZRUQLND�

: SROX 2EHFQR�ü KDVáD Z SU]HWZRUQLNX SRMDZLD VL
 LQIRUPDFMD R VWDQLH

KDVáD�

� EUDN ± EUDN KDVáD�

� DNW\ZQH ± KDVáR XVWDZLRQH�

:SURZDG]HQLH QRZHJR KDVáD �6WDQ � EUDN� RGE\ZD VL
 SU]H] QDFL�QL
FLH NODZLV]D

8VWDZ ± SRMDZL VL
 ZyZF]DV QDVW
SXM�FH RNQR�

GR SROD HG\F\MQHJR QDOH*\ ZSLVDü OLF]E
 ] ]DNUHVX � �� ���� �OLF]ED � ±

SRZRGXMH VNDVRZDQLH KDVáD�� RUD] QDFLVQ�ü NODZLV] 2.�

-H�OL X*\WNRZQLN RP\áNRZR SRGDá Uy*QH KDVáD SURJUDP SRLQIRUPXMH JR R W\P

IDNFLH Z\�ZLHWODM�F QDVW
SXM�FH RNQR�
 

 
 

3R QDFL�QL
FLX NODZLV]D 2. QDOH*\ SRZWyU]\ü RSHUDFM
 ZSLV\ZDQLD KDVáD�
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-H�OL Z SU]HWZRUQLNX LVWQLHMH MX* ZSLVDQH KDVáR �6WDQ � DNW\ZQH� WR SR

QDFL�QL
FLX NODZLV]D 8VWDZ SRMDZL VL
 QDMSLHUZ RNQR *�GDM�FH SRGDQLD KDVáD� NWyUH

PD ]RVWDü ]PLHQLRQH�

D SR SRGDQLX SUDZLGáRZHJR KDVáD� SRMDZL VL
 RNQR GR 8VWDZLHQLD QRZHJR KDVáD�

���� 3U]\NáDG NRQILJXUDFML SU]HWZRUQLND ± NURN SR NURNX�

=DGDQLH�

=DSURJUDPRZDü SU]HWZRUQLN /06���� ] QDVW
SXM�F\PL SDUDPHWUDPL�

�� 2SLV�

7HPSHUDWXUD 7,����

�� 7\S SU]HWZRUQLND�

/06���� �8�5 ± ,��

�� 3DUDPHWU\ ZHM�FLD�

7\S ZHM�FLD� 5 ± 5H]\VWDQFMD�

7\S F]XMQLND� 3W����

=DNUHV SRPLDURZ\� � �� ��� �&�

)LOWUDFMD� ILOWU , U]
GX � VWDáD F]DVRZD � V�

�� 3DUDPHWU\ Z\M�FLD�

7\S Z\M�FLD� ����� P$�

6\JQDOL]DFMD SU]HUZ\ F]XMQLND� ������ P$�

'RVWURMHQLH V\JQDáX Z\M�FLRZHJR� SRF]�WHN ����� P$ � NRQLHF ������ P$�

�� :\M�FLD GZXVWDQRZH�

%UDN�

�� +DVáR�

����

3UDNW\F]QD UHDOL]DFMD�

�� 3Rá�F]\ü SU]HWZRUQLN /06 ] NRPSXWHUHP�

�� 8UXFKRPLü SURJUDP /06�:,1�

�� 2WZRU]\ü RNQR .RQILJXUDFMD SU]HWZRUQLND�

�� 1D ]DNáDGFH ��� 2SLV� ZSLVDü Z SROH HG\F\MQH 7HPSHUDWXUD 7,����
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�� 3U]HM�ü GR ]DNáDGNL ��� 7\S SU]HWZRUQLND�

�� =D]QDF]\ü W\S SU]HWZRUQLND /06���� �8�5 ± ,��

�� 3U]HM�ü GR ]DNáDGNL ��� 3DUDPHWU\ ZHM�FLD�

�� :\EUDü ] OLVW\ 7\S ZHM�FLD 5 ± 5H]\VWDQFMD�

�� :\EUDü ] OLVW\ 7\S F]XMQLND ± 3W����

���8VWDZLü ]DNUHV SRPLDURZ\ �������&� ZSLVXM�F Z SROH 0LQ� �� D Z SROH 0D[� ����

���:\EUDü ] OLVW\ 7\S ILOWUX , U]
GX RUD] ZDUWR�ü VWDáHM F]DVRZHM �V�

��� 3U]HM�ü GR ]DNáDGNL ��� 3DUDPHWU\ Z\M�FLD�

���:\EUDü ] OLVW\ W\S Z\M�FLD ����� P$�

���8VWDZLü ZDUWR�ü GOD SU]HUZ\ F]XMQLND� ZSLVXM�F Z SROH HG\F\MQH �������
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���8VWDZLü ZDUWR�FL NRUHNF\MQH GOD V\JQDáX Z\M�FLRZHJR� QDFLVNDM�F NODZLV]

RGSRZLHGQLHJR VXZDND Z OHZR �]PQLHMV]DQLH ZDUWR�FL� OXE Z SUDZR �]ZL
NV]DQLH

ZDUWR�FL��

��� 3U]HM�ü GR ]DNáDGNL ��� +DVáR�

���8VWDZLü ZDUWR�ü KDVáD ���� �V]F]HJyáRZ\ RSLV SRVW
SRZDQLD ]QDMGXMH VL
 Z

UR]G]LDOH �����

���=DPNQ�ü RNQR .RQILJXUDFMD SU]HWZRUQLND ± QDFLVNDM�F SU]\FLVN 2.� �DNFHSWDFMD

ZSURZDG]RQ\FK ]PLDQ��

���=DSURJUDPRZDü SU]HWZRUQLN� 1DFLVQ�ü NODZLV] =DSLV GR SU]HWZRUQLND � OXE

Z\EUDü ] PHQX SROHFHQLH 3U]HWZRUQLN�=DSLV NRQILJXUDFML�

-H�OL ZV]\VWNR SU]HELHJáR SRSUDZQLH SRZLQLHQ SRMDZLü VL
 NRPXQLNDW�

���� 2GF]\W NRQILJXUDFML ] SU]HWZRUQLND�

,VWQLHMH UyZQLH* LQQD PHWRGD Z\NRQDQLD NRQILJXUDFML ± PRG\ILNDFMD� : W\P FHOX

QDOH*\ Z\NRQDü RGF]\W LVWQLHM�FHM NRQILJXUDFML SU]HWZRUQLND� D QDVW
SQLH

]PRG\ILNRZDü LQWHUHVXM�FH X*\WNRZQLND SDUDPHWU\� SRF]\P SU]HVáDü MH GR

XU]�G]HQLD�

$E\ RGF]\WDü NRQILJXUDFM
 SU]HWZRUQLND QDOH*\�

�� 3Rá�F]\ü SU]HWZRUQLN /06 ] NRPSXWHUHP�

�� 8UXFKRPLü SURJUDP /06�:,1�

�� 3URJUDP DXWRPDW\F]QLH RGF]\WD NRQILJXUDFM
 SRGá�F]RQHJR XU]�G]HQLD�

�� -H�OL X*\WNRZQLN QDMSLHUZ XUXFKRPLá SURJUDP� D QDVW
SQLH SRGá�F]\á SU]HWZRUQLN

± PXVL VDPRG]LHOQL Z\NRQDü RGF]\W NRQILJXUDFML ± QDFLVNDM�F NODZLV] 2GF]\W

NRQILJXUDFML � OXE Z\EUDü SROHFHQLH 3U]HWZRUQLN�2GF]\W NRQILJXUDFML�
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�� 021,725 35=(7:251,.$�

3R Z\EUDQLX SROHFHQLD 2SFMH�0RQLWRU SRMDZL VL
 QDVW
SXM�FH RNQR PRQLWRULQJX

SU]HWZRUQLND �

���� 3ROHFHQLD�

3ROHFHQLH ,NRQD 6NUyW 2SLV

0RQLWRU?
3Rá�F]HQLH &75/�< :\NRQDQLH SRá�F]HQLD RQOLQH ]

SU]HWZRUQLNLHP� 8PR*OLZLD SRGJO�G

V\JQDáyZ ZHM�FLRZ\FK L Z\M�FLRZ\FK�

-H�OL SURJUDP QDZL�*H NRPXQLNDFM
 ]

XU]�G]HQLHP� ZyZF]DV SRMDZL� VL


ZDUWR�FL PLHU]RQ\FK V\JQDáyZ� QS��

-H�OL ZDUWR�ü SRPLDURZD MHVW

Z\�ZLHWODQD Z NRORU]H F]HUZRQ\P

R]QDF]D WR� *H ZDUWR�ü ]QDMGXMH VL
 SR]D

]DNUHVHP SRPLDURZ\P�

-H�OL QDVW�SL UR]á�F]HQLH NRPXQLNDFML �

Eá�G� DZDULD OXE GHF\]MD X*\WNRZQLND�

ZyZF]DV SROD Z\�ZLHWODM�FH ZDUWR�FL

Ä]JDVQ�´� 

3DVHN QDU]
G]L

0HQX SROHFH�

3DVHN VWDWXVRZ\

=GM
FLH SU]HWZRUQLND

�ZLGRF]QH W\ONR

SRGF]DV WUDQVPLVML�
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3ROHFHQLH ,NRQD 6NUyW 2SLV

0RQLWRU ?
5R]á�F]HQLH

 
&75/�; :\NRQDQLH UR]á�F]HQLD ]

SU]HWZRUQLNLHP�

-H�OL QDVW�SL UR]á�F]HQLH NRPXQLNDFML�

ZyZF]DV SROD Z\�ZLHWODM�FH ZDUWR�FL

Ä]JDVQ�´�

:\NUHV ?
%LH*�F\ ]DNáDGND � =PLDQD ]DNáDGNL QD Ä:\NUHV ELH*�F\´�

$UFKLZDOQ\ ]DNáDGND � =PLDQD ]DNáDGNL QD Ä:\NUHV

DUFKLZDOQ\´�

:\NUHV ? %LH*�F\
=DSLV] MDNR ���

 
� 6WZRU]HQLH SOLNX UHMHVWUDFML GDQ\FK

��GDW�� 3OLN ] GDQ\PL PR*QD QDVW
SQLH

RWZRU]\ü QD ]DNáDGFH Ä:\NUHV

DUFKLZDOQ\´ L Z\HNVSRUWRZDü GR SOLNX

&69�

: SOLNX UHMHVWURZDQH V� QDVW
SXM�FH

LQIRUPDFMH�

� GDQH NRQILJXUDF\MQH�

� GDWD ]DSLVX Z IRUPDFLH GG�PP�UUUU�

� JRG]LQD ]DSLVX Z IRUPDFLH KK�PP�

VV�

� ZDUWR�ü V\JQDáX ZHM�FLRZHJR�

� ZDUWR�ü V\JQDáX Z\M�FLRZHJR� 

6WDUW

 

� 8UXFKRPLHQLH UHMHVWUDFML GDQ\FK GR

SOLNX� $NW\ZQH W\ONR SR VWZRU]HQLX SOLNX

�SDWU]� ��� ? =DSLV] MDNR �����

6WRS
 

� =DWU]\PDQLH UHMHVWUDFML GDQ\FK GR

SOLNX�

&]
VWRWOLZR�ü ]DSLVX � &]
VWRWOLZR�ü ]DSLVX GDQ\FK GR SOLNX

GRNRQXMH VL
 SU]H] Z\EUDQLH ZDUWR�FL ]

OLVW\� 'RVW
SQH V� QDVW
SXM�FH ZDUWR�FL�

� � V�

� � V�

� � V�

� �� V�

� �� V�

� � PLQ�

� � PLQ�
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3ROHFHQLH ,NRQD 6NUyW 2SLV

FG� :\NUHV ? %LH*�F\
'DQH

 
� 2WZDUFLH RNQD Ä3DUDPHWU\ Z\NUHV\

ELH*�FHJR´�

'UXNXM
 

� :\GUXNRZDQLH Z\NUHVX ELH*�FHJR ±

DNWXDOQLH ZLGRF]QHJR QD HNUDQLH�

:\NUHV ? $UFKLZDOQ\
2WZyU]

 
� 2WZDUFLH SOLNX GDQ\FK DUFKLZDOQ\FK L

RGWZRU]HQLH LFK QD Z\NUHVLH�

(NVSRUW
 

� :\HNVSRUWRZDQLH GDQ\FK

DUFKLZDOQ\FK GR SOLNX &69�

'DQH
 

� 2WZDUFLH RNQD Ä3DUDPHWU\ Z\NUHV\

DUFKLZDOQHJR´�

'UXNXM
 

� :\GUXNRZDQLH Z\NUHVX DUFKLZDOQHJR

� DNWXDOQLH ZLGRF]QHJR QD HNUDQLH�

:\M�FLH � =DPNQL
FLH RNQD PRQLWRULQJX�

$XWRPDW\F]QLH UR]á�F]D SRá�F]HQLH ]

SU]HWZRUQLNLHP�

���� 6WDáD ZDUWR�ü QD ZHM�FLX�

3URJUDP XPR*OLZLD ZVSyáSUDF
 ] SU]HWZRUQLNLHP Z WU\ELH V\PXODFML V\JQDáX

ZHM�FLRZHJR�

$E\ JR XDNW\ZQLü QDOH*\�

- Z\NRQDü SRá�F]HQLH ] SU]HWZRUQLNLHP �QDFLVQ�ü NODZLV] OXE Z\EUDü SROHFHQLH

0RQLWRU�3Rá�F]HQLH� ± XDNW\ZQL VL
 ZyZF]DV SU]\FLVN Z SROX Ä:DUWR�ü VWDáD QD

ZHM�FLX´� Æ �

- QDFL�QL
FLH WHJR NODZLV]D VSRZRGXMH SU]Há�F]HQLH SU]HWZRUQLND Z WU\E V\PXODFML

V\JQDáX ZHM�FLRZHJR�

- QDFLVNDM�F NODZLV]H VXZDND ]DGDZDQLD ZDUWR�FL �OHZR� SUDZR�� X*\WNRZQLN PR*H

]PLHQLDü ZDUWR�ü V\JQDáX ZHM�FLRZHJR Z FDá\P GRVW
SQ\P ]DNUHVLH Z\EUDQHJR

W\SX F]XMQLND ± QLH]DOH*QLH RG ]GHILQLRZDQHJR ]DNUHVX SRPLDURZHJR Z

NRQILJXUDFML� QS� MH�OL X*\WNRZQLN ]GHILQLRZDá MDNR F]XMQLN ZHM�FLRZ\ WHUPRSDU


W\SX -� R ]DNUHVLH SRPLDURZ\P � �� ����& ± WR Z WU\ELH V\PXODFML V\JQDáX

ZHM�FLRZHJR PR*H ]PLHQLDü ZDUWR�ü V\JQDáX Z ]DNUHVLH ±��� �� �����&�

8ZDJD�

�� -H�OL X*\WNRZQLN Z\EUDá WU\E SUDF\ ]H VWDá� ZDUWR�FL� QD ZHM�FLX� D QDVW
SQLH

Z\NRQDá UR]á�F]HQLH ] SU]HWZRUQLNLHP ± WR SU]HWZRUQLN QDGDO SUDFXMH Z WU\ELH ]H

VWDá� ZDUWR�FL��
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�� -H�OL X*\WNRZQLN Z\EUDá WU\E SUDF\ ]H VWDá� ZDUWR�FL� QD ZHM�FLX� D QDVW
SQLH

]DPNQ�á RNQR 0RQLWRUD� WR SURJUDP DXWRPDW\F]QLH Z\á�F]\ Z SU]HWZRUQLNX WU\E

SUDF\ ]H VWDá� ZDUWR�FL� ± SU]\ ]DFKRZDQLX VSUDZQHM NRPXQLNDFML�

�� :\á�F]HQLH L SRQRZQH ]Dá�F]HQLH ]DVLODQLD SU]HWZRUQLND DXWRPDW\F]QLH Z\á�F]D

WU\E SUDF\ ]H VWDá� ZDUWR�FL� QD ZHM�FLX�

���� 2EVáXJD Z\NUHVX�

2EVáXJD Z\NUHVyZ ]RVWDQLH RPyZLRQD QD SU]\NáDG]LH Z\NUHVX ELH*�FHJR �REVáXJD

Z\NUHVX DUFKLZDOQHJR MHVW DQDORJLF]QD��

./$:,6= 23,6

3U]HVXZDQLH Z\NUHVX GR W\áX R ]DGDQ\ VNRN�

:\EyU ZDUWR�FL VNRNX SU]HVXZDQLD�

'RVW
SQH V� QDVW
SXM�FH ZDUWR�FL�

� �� VHN�

� � PLQ�

� �� PLQ�

� � JRG]�

3U]HVXZDQLH Z\NUHVX GR SU]RGX R ]DGDQ\ VNRN�

:VWU]\PDQLH DXWRPDW\F]QHJR SU]HVXZDQLD Z\NUHVX �W\ONR GOD

Z\NUHVX ELH*�FHJR�� �7\ONR GOD Ä:\NUHV\ ELH*�FHJR´��

8VWDZLHQLH NR�FD Z\NUHVX QD DNWXDOQ\ F]DV ± ]DFKRZXM�F GáXJR�ü

SU]HG]LDáX�

3U]HVXZDQLH Z\NUHVX PR*QD Z\NRQDü WDN*H SU]\ SRPRF\ P\V]\ ±

QDOH*\ Z REV]DU]H Z\NUHVX QDFLVQ�ü SUDZ\ NODZLV] P\V]\ L

WU]\PDM�F JR SU]HVXZDü GR SU]RGX OXE GR W\áX� �7\ONR GOD

Ä:\NUHV\ ELH*�FHJR´��

:\EyU IRUPDWX Z\�ZLHWODQLD GDQ\FK RVL ;�

� 'DWD �GG�PP�UUUU � KK�PP�VV��

� &]DV �KK�PP�VV��
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���� 5HMHVWUDFMD GDQ\FK�

3URJUDP /06�:,1 XPR*OLZLD Z\NRQDQLH UHMHVWUDFML GDQ\FK GR SOLNX�

$E\ XDNW\ZQLü RSFM
 ]DSLVX QDOH*\�

- QDFLVQ�ü NODZLV] OXE Z\EUDü SROHFHQLH :\NUHV�%LH*�F\�=DSLV] MDNR ����

- ZSLVDü QD]Z
 SOLNX�

- Z SDVNX QDU]
G]L SRMDZL VL
 �FLH*ND GRVW
SX GR SOLNX UHMHVWUDF\MQHJR�

- XDNW\ZQL VL
 UyZQLH* SU]\FLVN DNW\ZDFML RSFML UHMHVWUDFML� Æ �

- QDFLVQ�ü SU]\FLVN DNW\ZDFML UHMHVWUDFML�

- Z\EUDü ] OLVW\ F]
VWRWOLZR�ü ]DSLVX GDQ\FK GR SOLNX �

3R Z\NRQDQLX SRá�F]HQLD ] SU]HWZRUQLNLHP SURJUDP E
G]LH GRNRQ\ZDá ]DSLVyZ

GDQ\FK GR SOLNX� -H�OL X*\WNRZQLN UR]á�F]\ SRá�F]HQLH ]DSLV E
G]LH NRQW\QXRZDQ\ ±

DOH ZDUWR�FL E
G� UyZQH ±� �QD Z\NUHVLH OLQLH E
G� QLHZLGRF]QH�� -H�OL X*\WNRZQLN

Z\á�F]\ UHMHVWUDFM
 ± SOLN ]RVWDQLH ]DPNQL
W\�

���� (NVSRUW GDQ\FK�

3URJUDP /06�:,1 XPR*OLZLD WDN*H Z\HNVSRUWRZDQLH ]DUHMHVWURZDQ\FK GDQ\FK GR

SOLNX &69 �FRPPD�VHSDUDWHG YDOXH��

$E\ Z\NRQDü HNVSRUW GDQ\FK QDOH*\ RWZRU]\ü SOLN GDQ\FK D QDVW
SQLH QDFLVQ�ü

NODZLV] �OXE Z\EUDü SROHFHQLH ] PHQX� (NVSRUW� SURJUDP VWZRU]\ DXWRPDW\F]QLH

SOLN &69 Z NDWDORJX� Z NWyU\P ]QDMGXMH VL
 SOLN DUFKLZDOQ\ R WDNLHM VDPHM QD]ZLH

DOH ] UR]V]HU]HQLHP &69�
 

$E\ VNRU]\VWDü ] GDQ\FK ]DSLVDQ\FK Z SOLNX &69 Z SURJUDPLH 0LFURVRIW ([FHO ± QDOH*\�

�� 8UXFKRPLü SURJUDP 06 ([FHO�

�� 2WZRU]\ü SOLN GDQ\FK �] UR]V]HU]HQLHP FVY��

: SRV]F]HJyOQ\FK NRPyUNDFK DUNXV]D SRMDZL� VL
 ]DUHMHVWURZDQH GDQH�
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�� $E\ PR*QD MH E\áR Z\NRU]\VWDü GR VWZRU]HQLD ZáDVQHJR Z\NUHVX QDOH*\ ]PLHQLü

IRUPDW Z\�ZLHWODQLD NRPyUHN GDW\ ] ÄGG�PP�UUUU KK�PP�VV´ QD ÄKK�PP�VV´�

']L
NL WHPX NROHMQH QXPHU\ GDW\ L F]DVX SR]RVWDM� QLH]PLHQLRQH OHF] V�

Z\�ZLHWODQH MDNR ZDUWR�FL F]DVX �SDWU] NRPyUND $� QD U\VXQNX��
 
 

 
 
 

�� 7HUD] MX* PR*QD QS� Z\NRQDü VZyM Z\NUHV NRU]\VWDM�F ] WDNLHM IRUP\

SU]HGVWDZLHQLD Z\NUHVX�
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�� 6&+(0$7< 32à�&=(��
���� 3U]HWZRUQLN /06�����

=DFLVNL �

 

7\SRZ\ XNáDG SUDF\ �

� ZHM�FLH UH]\VWDQF\MQH�

 

� ZHM�FLH QDSL
FLRZH�

 

���� 3U]HWZRUQLN /06���8�

=DFLVNL �

 

7\SRZ\ XNáDG SUDF\ �

� ZHM�FLH UH]\VWDQF\MQH�

 

� ZHM�FLH QDSL
FLRZH�
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���� 3U]HWZRUQLN 606�����

7\SRZ\ XNáDG SUDF\ �

� ZHM�FLH UH]\VWDQF\MQH�

 

� ZHM�FLH QDSL
FLRZH�

 

�� .$%(/ .2081,.$&<-1<�

.RQZHUWHU 3&�/06 XPR*OLZLD NRPXQLNDFM
 PL
G]\ NRPSXWHUHP D SU]HWZRUQLNLHP

W\SX /06�

=DSHZQLD RQ�

- NRQZHUVM
 V\JQDáX ]H VWDQGDUGX 56��� QD 77/�

- RGG]LHOHQLH JDOZDQLF]QH V\JQDáyZ ZHM�FLRZ\FK L Z\M�FLRZ\FK�

- ]DVLODQLH ]H ]á�F]D 56����
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'2'$7(. $�

8ZDJD�

-H�OL X*\WNRZQLN ]DSRPQL KDVáD GRVW
SX� LVWQLHMH DZDU\MQD PHWRGD XVXZDM�FD KDVáR ] XU]�G]HQLD�
1DOH*\ Z\ZRáDü RNQR NRQILJXUDFML SU]HWZRUQLND L QDFLVQ�ü NRPELQDFM
 NODZLV]\ &75/ � 6+,)7 � 5�


