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3UDZR�DXWRUVNLH�&RS\ULJKW���������QD�F]
�FL��NWyUH�XPR*OLZLDM��NRGRZDQLH�L�GHNRGRZDQLH�$61���SRVLDGD�(ULF�<RXQJ�
:V]HONLH�SUDZD�]DVWU]H*RQH�

1D�F]
�FL�WHJR�SURGXNWX�SUDZR�DXWRUVNLH�&RS\ULJKW��������������SRVLDGD�-DPHV�&ODUN��1D�F]
�FL�WHJR�SURGXNWX�SUDZR
DXWRUVNLH�&RS\ULJKW��������������SRVLDGD�1HWVFDSH�&RPPXQLFDWLRQV�&RUSRUDWLRQ��1D�F]
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1 6WDU2IILFH�3OD\HU�

6WDU2IILFH�3OD\HU�MHVW�QDU]
G]LHP��NWyUH�XPR*OLZLD�SURMHNFM
�SUH]HQWDFML�QLH]DOH*QLH�RG
PLHMVFD��JG]LH�VL
�]QDMGXMHV]�RUD]�QLH]DOH*QLH�RG�WHJR��F]\�]DLQVWDORZDáH��SURJUDP�6WDU2IILFH�
=D�SRPRF��3OD\HU
D�PR*OLZH�MHVW�SU]HND]DQLH�GDQ\FK�L�RGWZRU]HQLH�SUH]HQWDFML�QD�GRZROQ\P
NRPSXWU]H��

6WDU2IILFH�3OD\HU
D�LVWDOXMH�VL
�]D�SRPRF��SURJUDPX�LQVWDODF\MQHJR��3URJUDP�WHQ�LQVWDOXMH
UyZQLH*�]DZDUWH�Z�6WDU2IILFH�]ELRU\�]QDNyZ��3R�XUXFKRPLHQLX�SURJUDPX�PR*QD�RG�UD]X
Z\EUDü�OXE�XVWDZLü�SUH]HQWDFM
��NWyUD�P\�E\ü�RGWZRU]RQD��$E\�VL
�GRZLHG]LHü��NWyU��ZHUVM

3OD\HU
D�SRVLDGDV]��NOLNQLM�SU]\FLVN�,QIRUPDFMD����

2EVáXJD�SURJUDPX�MHVW�EDUG]R�SURVWD��3R�XUXFKRPLHQLX�JR�QD�HNUDQLH�SRMDZL�VL
�GLDORJ�SRG
W\WXáHP�6WDU2IILFH�3OD\HU��NWyU\�VáX*\�GR�XUXFKRPLHQLD�JRWRZHM�SUH]HQWDFML�6WDU2IILFH��

:�SROX�WHNVWRZ\P�3OLN�ZSLV]�QD]Z
�SUH]HQWDFML��NWyUD�PD�E\ü�RGWZRU]RQD��7U]HED�UyZQLH*
SRGDü��FLH*N
��

-H*HOL�QLH�SDPL
WDV]�GRNáDGQHM�QD]Z\�SUH]HQWDFML�OXE�MHM�ORNDOL]DFML��Z\NRU]\VWDM�GR
]QDOH]LHQLD�MHM�SyO�.DWDORJ�L�1DS
G\��

:�SROX�OLVW\�1DS
G\�Z\ELHU]�*�GDQ\�QDS
G��

5
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:�SROX�.DWDORJ�PDV]�GRVW
S�GR�IROGHUyZ�XVWDZLRQ\FK�QDS
GyZ��QD�NWyUH�SRVLDGDV]
XSUDZLHQLD��7XWDM�PR*QD�Z\EUDü�NDWDORJ��Z�NWyU\P�]QDMGXMH�VL
�*�GDQD�SUH]HQWDFMD��3R
]D]QDF]HQLX�IROGHUX�]DZLHUDM�FHJR�SUH]HQWDFMH�6WDU2IILFH��Z\�ZLHWORQH�]RVWDQ��RQH�Z�SROX
]QDMGXM�F\P�VL
�SRG�SROHP�WHNVWRZ\P�3OLN��-H*HOL�NOLNQLHV]�NWyU\��]�W\FK�SOLNyZ��]RVWDQLH�RQ
SU]HM
W\�GR�SROD�WHNVWRZHJR�3OLN��

7\S�SOLNX�XVWDZLRQ\�MHVW�VWDQGDUGRZR�QD�:V]\VWNLH�IRUPDW\��SU]\�F]\P�FKRG]L�WX�R
ZV]\VWNLH�IRUPDW\�6WDU2IILFH��NWyU\FK�PR*QD�X*\ü�Z�SUH]HQWDFMDFK���VGG���VGD���VGS��
)RUPDW\�WH�V��Z\PLHQLRQH�RGG]LHOQLH�Z�QDVW
SXM�FHM�NROHMQR�FL��6WDU2IILFH�,PSUHVV���VGG��
6WDU2IILFH�'UDZ���VGD��L�6WDU2IILFH�,PSUHVV������]DSDNRZDQ\����VGS���

:�FHOX�XUXFKRPLHQLD�SUH]HQWDFML�NOLNQLM�SU]\FLVN2GWZDU]DM��=DáDGRZDQ\�L�XUXFKRPLRQ\
]RVWDQLH�ZyZF]DV�SOLN�]�SROD�WHNVWRZHJR�3OLN��

0R*HV]�UyZQLH*�]DPNQ�ü�RNLHQNR�GLDORJRZH�EH]�áDGRZDQLD�SUH]HQWDFML��.OLNQLM�Z�W\P�FHOX
SU]\FLVN�=DNR�F]��

3OLN�QLH�]RVWDQLH�Z�*DGHQ�VSRVyE�]PRG\ILNRZDQ\��:V]\VWNLH�XVWZLHQLD�GRNRQDQH�Z
6WDU2IILFH�3OD\HU
]H�GRW\F]\ü�E
G��Z\á�F]QLH�SRND]X�SUH]HQWDFML��

.OLNQL
FLHP�SU]\FLVNX�8VWDZLHQLD�RWZLHUD�VL
�VNáDGDM�F\�VL
�]�GZyFK�REV]DUyZ�GLDORJ�R�WHM
VDPHM�QD]ZLH��0R*QD�Z�QLP�GRNRQDü�XVWDZLH��GRW\F]�F\FK�SU]HELHJX�SUH]HQWDFML��%
G]LHV]
PyJá�WXWDM�]PRG\ILNRZDü�XVWDZLHQLD�GRNRQDQH�SRGF]DV�WZRU]HQLD�SUH]HQWDFML�QLH�]PLHQLDM�F
SU]\�W\P�MHGQDN�VDPHJR�SOLNX��

:�REV]DU]H�GLDORJX��=PLDQD�VODMGX��PR*QD�GRNRQDü�XVWDZLH��GRW\F]�F\FK�SU]HELHJX
SUH]HQWDFML��

*G\�NOLNQLHV]�RSFM
�-DN�SRGDQR�Z�GRNXPHQFLH��SUH]HQWDFMD�]RVWDQLH�RGWZRU]RQD�ZHGáXJ
XVWDZLH��GRNRQDQ\FK�SRGF]DV�MHM�WZRU]HQLD��

-H*HOL�FKFHV]�NLHURZDü�SURMHNFM��SUH]HQWDFML�U
F]QLH��]D]QDF]�RSFM
�5
F]QLH��%
G]LH�WR�PLDáR
E\ü�PR*H�ZWHG\�VHQV��JG\�SUH]HQWDFMD�E
G]LH�VáX*\áD�MDNR�WáR�Z\NáDGX��
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-H*HOL�FKFHV]�MHGQDN�RGWZRU]\ü�HIHNW\�RELHNWyZ�DXWRPDW\F]QLH��D�]PLDQ
�VODMGyZ�U
F]QLH�
Z\ELHU]�RSFM
�3yáDXWRPDW\F]QLH��

$E\�]DXWRPDW\]RZDü�SU]HELHJ�SUH]HQWDFML��W]Q��MH�OL�SUH]HQWDFMD�PD�]RVWDü�RGWZRU]RQD�EH]
WZRMHM�SRPRF\���Z\ELHU]�RSFM
�$XWRPDW\F]QLH��1DZHW�MH�OL�SUH]HQWDFMD�XWZRU]RQD�]RVWDáD
ZHGáXJ�LQQ\FK�XVWDZLH���VODMG\�E
G��VL
�WHUD]�]PLHQLDü�DXWRPDW\F]QLH��

:�]ZL�]NX�]�DXWRPDW\F]Q\P�SU]HELHJLHP�SUH]HQWDFML�LQWHUHVXM�F\�MHVW�&]DV�SURMHNFML��:
SROX�REURWX�PR*QD�XVWDOLü��SU]H]�LOH�VHNXQG�PDM��E\ü�ZLGRF]QH�SRMHG\QF]H�VODMG\��

-H*HOL�Z\EUDáH��*�GDQ\�URG]DM�SURMHNFML�SUH]HQWDFML�L�XDNW\ZQLáH��QDVW
SQLH�RSFM
�%H]�NR�FD�
SUH]HQWDFMD�E
G]LH�RGWZDU]DQD�RG�QRZD��D*�]DNR�F]\V]�M��SU]\FL�QL
FLHP�NODZLV]D��(6&��OXE
NOLNQL
FLHP�Z�PHQX�SRGU
F]Q\P�SROHFHQLD�=DNR�F]��

$E\�RWU]\PDü�SRGF]DV�RGWZDU]DQLD�SUH]HQWDFML�EH]�NR�FD�PL
G]\�SRZWyUNDPL�SU]HUZ\�
SRGF]DV�NWyU\FK�Z\�ZLHWORQD�]RVWDQLH�VODMG�ZVND]XM�F\�QD�SU]HUZ
��XVWDZ�Z�SROX�REURWX
RGSRZLHGQL�F]DV��:DUXQNLHP�MHVW��*H�XDNW\ZQLáH��ZV]H�QLHM�SROH�Z\ERUX�%H]�NR�FD��-H*HOL
XVWDZLRQD�ZDUWR�ü�UyZQD�VL
�]HUX��QLH�Z\�ZLHWORQ\�]RVWDQLH�*DGHQ�VODMG�ZVND]XM�F\�QD
SU]HUZ
��3UH]HQWDFMD�UR]SRF]QLH�VL
�RG�QRZD��

1D�NRQLHF�PR*HV]�SRND]Dü�SXEOLF]QR�FL��]D�SRPRF��MDNLHJR�RSURJUDPRZDQLD�XWZRU]\áH�
VZRM��SUH]HQWDFM
��8DNW\ZQLM�SROH�3RND*�ORJR��D�QD�VODMG]LH�ZVND]XM�F\P�QD�SU]HUZ
��Z
WU\ELH�$XWRPDW\F]QLH��SRND*H�VL
�ORJR�6WDU2IILFH��

-DN�MX*�ZVSRPQLHOL�P\��REV]DU�2SFMH�RIHUXMH�GRGDWNRZH�PR*OLZR�FL��NWyUH�SR]ZRO��QD
MHV]F]H�GRNáDGQLHMV]H�XVWDZLHQLH�SU]HELHJX�SUH]HQWDFML��

3UDZLH�ZV]\VWNLH�SROD�Z\ERUX�GLDORJX�R�QD]ZLH�8VWDZLHQLD�SRVLDGDM��SHZQ��FHFK
��-H�OL
NOLNQLHV]�MDNLH��SXVWH�SROH��Q�S��SROH�R�QD]ZLH�:VND(QLN�P\V]\�ZLGRF]Q\��]D]QDF]RQ\
REV]DU�SU]HGVWDZLRQ\�E
G]LH�QD�F]DUQR��:�WHQ�VSRVyE�]LJQRURZDQD�]RVWDQLH�HZHQWXDOQLH�LQQD
NRQILJXUDFMD�GRNXPHQWX��D�SUH]HQWDFMD�SRND]DQD�]RVWDQLH�]JRGQLH�]H�]PRG\ILNRZDQ\PL
SU]H]�FLHELH�XVWDZLHQLDPL��*G\�NOLNQLHV]�SRQRZQLH�SROH��]D]QDF]RQ\�REV]DU�]PLHQL�NRORU�QD
V]DU\��2]QDF]D�WR��*H�SUH]HQWDFMD�RGWZRU]RQD�]RVWDQLH�Z�6WDU2IILFH�3OD\HU
]H�ZHGáXJ
XVWDZLH��GRNRQDQ\FK�Z�GRNXPHQFLH��

-H*HOL�QLH�XWZRU]\áH��VZRMHM�SUH]HQWDFML�]D�SRPRF��RSFML��3HáQ\�HNUDQ\���DOH�FKFLDáE\��MHGQDN
RGWZRU]\ü�M��Z�WU\ELH�SHáQHJR�HNUDQX��E
G]LHV]�PXVLDá�XDNW\ZQLü�SROH�3UH]HQWDFMD�QD�SHáQ\
HNUDQ��

-H*HOL�FKFHV]�RGWZRU]\ü�UyZQLH*�DQLPDFMH�]DZDUWH�Z�SURMHNFML��XDNW\ZQLM�SROH�'RSX�ü
DQLPDFMH��-H*HOL�QLH�FKFHV]�LFK�SRND]\ZDü��QLH�XDNW\ZQLDM�WHJR�SROD��

$E\�XPR*OLZLü�SRGF]DV�Z\NáDGX�PRG\ILNDFM
�F]DVX�SRVWRMX�VODMGyZ��WU]HED�MH�E
G]LH�]PLHQLDü
U
F]QLH��-H�OL�XDNW\ZQLV]�RSFM
�=PLDQD�VODMGX�SR�NOLNQL
FLX�WáD��Z\VWDUF]\�Z�FHOX�]PLDQ\
VODMGX�NOLQ�ü�WáR�SUH]HQWDFML��)XQNFML�WHM�QLH�PR*QD�MHGQDN�Z\ZRáDü�Z�WU\ELH�DXWRPDW\F]Q\P��

-H*HOL�*\F]\V]�VRELH��DE\�WZRMD�SUH]HQWDFMD�]QDMGRZDáD�VL
�]DZV]H�QD�SLHUZV]\P�SODQLH
HNUDQX��XDNW\ZQLM�SROH�3UH]HQWDFMD�]DZV]H�QD�SLHUZV]\P�SODQLH��
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-H*HOL�GRNRQDáH��ZV]\VWNLFK�*�GDQ\FK�XVWDZLH���NOLNQLM�2.��3URJUDP�SU]HMPLH�Z�WHQ�VSRVyE
GRNRQDQH�SU]H]�FLHELH�XVWDZLHQLD�GR�SUH]HQWDFML��

3OD\HU�]DSDPL
WD�XVWDZLHQLD�GRNRQDQH�Z�GLDORJX�SRG�W\WXáHP�8VWDZLHQLD��-H*HOL�FKFHV]
XUXFKRPLü�GRGDWNRZR�MDN���LQQ��SURMHNFM
�ZHGáXJ�LQQ\FK�NRQILJXUDFML��WU]HED�MH�E
G]LH
QDMSLHUZ�]PRG\ILNRZDü��

-H*HOL�QLH�FKFHV]�GRNRQ\ZDü�*DGQ\FK�XVWDZLH���PR*HV]�Z�ND*GHM�FKZLOL�RSX�FLü�GLDORJ�
:\NRU]\VWDM�Z�W\P�FHOX�SU]\FLVN�$QXOXM��'RVWDQLHV]�VL
�Z�WHQ�VSRVyE�]�SRZURWHP�GR�GLDORJX
SRG�W\WXáHP�6WDU2IILFH�3OD\HU��

1D�SU]HELHJ�XUXFKRPLRQHM�SUH]HQWDFML�E
G]LHV]�PLDá�ZSá\Z�G]L
NL�PHQX�SRGU
F]QHPX�
2SUyF]�SXQNWyZ�PHQX�VáX*�F\FK�GR�NDUWNRZDQLD�VWURQ�GR�SU]RGX�L�GR�W\áX���3RSU]HGQL
VODMG����1DVW
SQ\�VODMG����3U]HMG(�GR������RUD]�PR*OLZR�FL�XVWDZLHQLD�ZVND(QLND�P\V]\�
FLHNDZ\P�QDU]
G]LHP�=DNUHV��3R]ZROL�FL�RQ�QD�UR]SRF]
FLH�SURMHNFML�SUH]HQWDFML�RG�SHZQHJR
VODMGX��

:�6WDU2IILFH�,PSUHVV�PR*QD�XVWDOLü�]D�SRPRF��SROHFHQLD�PHQX�3RND]�VODMGyZ��
,QG\ZLGXDOQ\�SRND]�VODMGyZ��*HE\�Z\�ZLHWORQH�]RVWDá\�W\ONR�SHZQH�VODMG\��'DM�WHM
F]
�FLRZHM�SUH]HQWDFML�MDN���QD]Z
��NWyUD�]DSLVDQD�]RVWDQLH�UD]HP�]�GRNXPHQWHP��*G\
]DáDGXMHV]�WDNL�GRNXPHQW�Z�6WDU2IILFH�3OD\HU��Z�PHQX�SRGU
F]Q\P�DNW\ZQH�E
G]LH�SROHFHQLH
=DNUHV���,QG\ZLGXDOQ\�SRND]�VODMGyZ��:�MHJR�PHQX�SRGU]
GQ\P�]REDF]\V]�VSLV�ZV]\VWNLFK
]DSLVDQ\FK�LQG\ZLGXDOQ\FK�SRND]yZ�VODMGyZ��3R�NOLNQL
FLX�NWyUHJR��]�ZSLVyZ�SRND]�]RVWDQLH
XUXFKRPLRQ\��
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-H*HOL�SRGF]DV�SURMHNFML�VODMGyZ�ZLGRF]Q\�PD�E\ü�ZVND(QLN�P\V]\��Z\NRU]\VWDM�RSFM

:VND(QLN�P\V]\�ZLGRF]Q\��:LGRF]Q\�ZVND(QLN�P\V]\�PR*QD�UyZQLH*�SU]HGVWDZLü�Z
SRVWDFL�SLyUD���X*\M�Z�W\P�FHOX�RSFML�R�QD]ZLH�:VND(QLN�P\V]\�MDNR�SLyUR��Z�PHQX
SRGU
F]Q\P�SROHFHQLH�WR�QD]\ZD�VL
�3LyUR���3ROHFHQLD�WH�PR*QD�Z\EUDü�UyZQLH*�Z�ND*GHM
FKZLOL�Z�PHQX�SRGU
F]Q\P�XUXFKRPLRQHM�SUH]HQWDFML��.RORU�ZVND(QLND�P\V]\�Z�SRVWDFL�SLyUD
PR*QD�]PLHQLü�]D�SR�UHGQLFWZHP�PHQX�.RORU�SLyUD��

8VWDOHQLH�KDVáD�SR]ZROL�FL�]DSRELHF�SU]HUZDQLX�SU]HELHJDM�FHM�SUH]HQWDFML�L�MHGQRF]H�QLH
QLHFKFLDQ\P�PRG\ILNDFMRP�XVWDZLRQ\FK�RSFML��:�WHQ�VSRVyE�E
G]LHV]�PLDá�VZRM��SUH]HQWDFM

SRG�NRQWURO��UyZQLH*�ZWHG\��JG\�QLH�E
G]LHV]�SU]\�QLHM�REHFQ\��3ROHFHQLHP�=DEORNXM�����NWyUH
]QDMGXMH�VL
�Z�PHQX�SRGU
F]Q\P��E
G]LHV]�PyJá�RWZRU]\ü�GLDORJ�SRWU]HEQ\�GR�XVWDOHQLD�KDVáD�
3R�XVWDOHQLX�KDVáD�ND*G\�GRZROQ\�ZSLV�E
G]LH�LJQRURZDQ\��'RSLHUX�SR�SRGDQLX�SUDZLGáRZHJR
KDVáD�E
G]LH�PR*QD�]PRG\ILNRZDü�RSFMH�OXE�]DWU]\PDü�SUH]HQWDFM
��

=DNR�F]�SU]HELHJDM�F��SUH]HQWDFM
�SU]\FL�QL
FLHP�NODZLV]D��(6&��OXE�NOLNQL
FLHP
]QDMGXM�FHJR�VL
�Z�PHQX�SRGU
F]Q\P�SROHFHQLD�=DNR�F]��

5R]G]LDá��������6WDU2IILFH�3OD\HU�����9
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2 3U]\NáDG�]�*\FLD�Z]L
W\��

=Dáy*P\��*H�ILUPD�Z\VáDáD�FL
�QD�WDUJL��6SHFMDOQLH�QD�W
�RND]M
�XWZRU]\áH��HOHJDQFN�
SUH]HQWDFM
��NWyUD�]DZLHUD�ZD*QH�LQIRUPDFMH�L�PD�ZSDGDü�VZRLP�Z\JO�GHP�Z�RNR��1D
NRPSXWHU]H�]QDMGXM�F\P�VL
�QD�WZRLP�VWDQRZLVNX�]DLQVWDORZDáH��6WDU2IILFH�3OD\HU
D�
3U]HELHJ�SUH]HQWDFML�SR�XUXFKRPLHQLX�3OD\HU
D�PR*H�Z\JO�GDü�QDVW
SXM�FR��

� .OLNQLM�1DS
G\�Z\ELHU]�WHQ��QD�NWyU\P�]QDMGXMH�VL
�WZRMD�SUH]HQWDFMD��
3RG�NDWDORJLHP�SRMDZL�VL
�VWUXNWXUD�X*\ZDQHJR�SU]H]�FLHELH�QDS
GX�RUD]�ZV]\VWNLH
LVWQLHM�FH�QD�QLP�NDWDORJL��

� 2WZyU]�NDWDORJ�]DZLHUDM�F\�*�GDQ��SUH]HQWDFM
��
:�SROX�]QDMGXM�F\P�VL
�SRQL*HM�SROD�WHNVWRZHJR�3OLN�Z\�ZLHWORQH�]RVWDQ��ZV]\VWNLH
]QDMGXM�FH�VL
�Z�IROGHU]H�SUH]HQWDFMH�6WDU2IILFH��=D]QDF]�*�GDQ\�SOLN�NOLNQL
FLHP�P\V]���

� .OLNQLM�SU]\FLVN�8VWDZLHQLD�����E\�XVWDOLü�SU]HELHJ�SUH]HQWDFML��

� 3RG�]PLDQ��VODMGX�Z\ELHU]�$XWRPDW\F]QLH��D�F]DV�SURMHNFML�QLHFK�Z\QRVL����VHNXQG�
:\ELHU]�QDVW
SQLH�WU\E�%H]�NR�FD�R�SU]HUZLH�PL
G]\�SURMHNFM��GZyFK�VODMGyZ�Z\QRV]�F�
���VHNXQG��

� :�REV]DU]H�2SFMH�XDNW\ZQLM�3UH]HQWDFMD�QD�SHáQ\�HNUDQ��'RSX�ü�DQLPDFMH�RUD]
3UH]HQWDFMH�]DZV]H�QD�SLHUZV]\P�SODQLH��

� :�FHOX�SU]HM
FLD�XVWDZLH��L�]DPNQL
FLD�GLDORJX�NOLNQLM�2.��7HUD]�Z\VWDUF]\�W\ONR�NOLNQ�ü
SU]\FLVN�2GWZDU]DM��D�WZRMD�SUH]HQWDFMD�]RVWDQLH�XUXFKRPLRQD��

� =Dáy*P\��*H�SR�Z\�ZLHWOHQLX�NLONX�VODMGyZ�GRMG]LHV]�GR�ZQLRVNX��*H�F]DV�SURMHNFML�MHVW�]D
GáXJL��:�WDNLP�Z\SDGNX�E
G]LHV]�PXVLDá�VDP�SU]HM�ü�]PLDQ
�VODMGyZ�NOLNDM�F�Z�W\P�FHOX
Z�PHQX�SRGU
F]Q\P�1DVW
SQ\�VODMG��

� $E\��QLH�PXVLDá�SU]H]�FDá\�F]DV�NRQWURORZDü�SU]HELHJX�VZRMHM�SUH]HQWDFML��Z\ELHU]�]�PHQX
SRGU
F]QHJR�SROHFHQLH�=DEORNXM����L�XVWDO�MDNLH��KDVáR��:�WHQ�VSRVyE�]DSRELHJQLHV]
SU]HUZDQLX�SUH]HQWDFML�EH]�WZRMHJR�SR]ZROHQLD��

)\F]\P\�SU]\MHPQR�FL�Z�SUDF\�]�SUH]HQWDFMDPL�L�]H�6WDU2IILFH�3OD\HU
HP��

11

52='=,$à  2


