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SRGDWNX� RG� WRZDUyZ� � L� � XVáXJ� � RUD]� � R� � SRGDWNX� � DNF\]RZ\P�� ]ZDQHM� GDOHM�
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�� ]ZROQLHQLD� QD� F]DV� RNUH ORQ\� QLHNWyU\FK� JUXS� SRGDWQLNyZ� RUD]� QLHNWyU\FK�
F]\QQR FL� ]� RERZL ]NX� HZLGHQFMRQRZDQLD� REURWX� L� NZRW� SRGDWNX� QDOH QHJR�
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�
� ���
�

=ZDOQLD�VL ] RERZL ]NX�HZLGHQFMRQRZDQLD��
�� GR� GQLD� ��� JUXGQLD� ����� U� �� F]\QQR FL� Z\PLHQLRQH� Z� ]Dá F]QLNX� QU� �� GR�

UR]SRU] G]HQLD��
�� GR�GQLD�RNUH ORQHJR�Z�]Dá F]QLNX�QU���GR� UR]SRU] G]HQLD� ��XVáXJL�SU]HZR]X�

RVyE L�áDGXQNyZ�WDNVyZNDPL�RVRERZ\PL�L�EDJD RZ\PL��
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��� GR�GQLD� ��� F]HUZFD������ U�� �� F]\QQR FL�REM WH��GR�GQLD����JUXGQLD������ U����
]ZROQLHQLHP� RG� HZLGHQFMRQRZDQLD� QLH� Z\PLHQLRQH� Z� ]Dá F]QLNX� QU� �� GR�
QLQLHMV]HJR�UR]SRU] G]HQLD��
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�� 'R�GQLD����JUXGQLD������U��]ZDOQLD�VL ] RERZL ]NX�HZLGHQFMRQRZDQLD��
�
�� SRGDWQLNyZ�VSU]HGDM F\FK�WRZDU\�OXE�XVáXJL�Z\PLHQLRQH�Z�SR]���������]Dá F]QLND�

QU ��GR�UR]SRU] G]HQLD��MH HOL�Z�SRSU]HGQLP�URNX�SRGDWNRZ\P�XG]LDá�REURWyZ�]H�
VSU]HGD \ W\FK� WRZDUyZ� OXE� XVáXJ� Z� REURWDFK� RJyáHP� SRGDWQLND� ]� W\WXáX�
G]LDáDOQR FL�Z\PLHQLRQHM�Z�DUW�����XVW����XVWDZ\��E\á�ZL NV]\�QL �����

�� SRGDWQLNyZ�� ]�]DVWU]H HQLHP�XVW�����RSáDFDM F\FK�SRGDWHN�GRFKRGRZ\�Z� IRUPLH�
NDUW\�SRGDWNRZHM�Z�]DNUHVLH�G]LDáDOQR FL�Z\PLHQLRQHM��

D�� Z�F] FL ,�Z�SR]�������������������������������������������������������������
������ ���� �������Z� F] FL� 9�Z� SR]�� ��� �� ±� XVáXJL�Z� ]DNUHVLH� WUDQVSRUWX�
RVyE QD�U]HFH�'XQDMHF�SU]H]�IOLVDNyZ�SLHQL VNLFK��Z�F] FL�9,,�Z�SR]�������
Z F] FL� ;� L� ;,� ]Dá F]QLND� QU� �� GR� XVWDZ\� ]� GQLD� ���OLVWRSDGD� ����� U�� R�
]U\F]DáWRZDQ\P� SRGDWNX� GRFKRGRZ\P� RG� QLHNWyU\FK� SU]\FKRGyZ�
RVL JDQ\FK� SU]H]� RVRE\� IL]\F]QH� �']�8�� 1U������ SR]�� ����� ]� Sy Q�]P�����
Z\NRQ\ZDQHM�EH]�]DWUXGQLDQLD�SUDFRZQLNyZ��]�Z\M WNLHP�PDá RQND��

E� Z�F] FL�,�Z�SR]�����������������������������L�Z�F] FL�9,,,�]Dá F]QLND�QU���
GR XVWDZ\��R�NWyUHM�PRZD�Z�OLW��D���

� MH HOL�QLH�E\OL�RQL�ZF]H QLHM�REM FL�RERZL ]NLHP�HZLGHQFMRQRZDQLD��
�� SRGDWQLNyZ�� X� NWyU\FK� NZRWD� REURWX� ]� G]LDáDOQR FL�� R� NWyUHM�PRZD�Z� DUW�� ���

XVW��� QLH� SU]HNURF]\áD� Z� SRSU]HGQLP� URNX� SRGDWNRZ\P� NZRW\� ��� ���� ]á� L�
NWyU]\� QLH� E\OL� ZF]H QLHM� REM FL� RERZL ]NLHP� HZLGHQFMRQRZDQLD�� ]�
]DVWU]H HQLHP�XVW�����

�
�� =ZROQLHQLH��R�NWyU\P�PRZD�Z�XVW����SNW����WUDFL�PRF�SR�XSá\ZLH�GZyFK�PLHVL F\��

OLF] F RG� NR FD� SLHUZV]HJR� SyáURF]D� GDQHJR� URNX�� Z� NWyU\P� RERZL ]XMH�
]ZROQLHQLH��MH HOL�Z�RNUHVLH�WHJR�SyáURF]D�XG]LDá�REURWyZ�]H��VSU]HGD \ WRZDUyZ�L�
XVáXJ�]ZROQLRQ\FK�]�HZLGHQFMRQRZDQLD��Z\PLHQLRQ\FK�Z�SR]�������]Dá F]QLND�QU�
� GR�UR]SRU] G]HQLD�Z�REURWDFK�RJyáHP��]�W\WXáX�G]LDáDOQR FL�Z\PLHQLRQHM�Z�DUW��
���XVW����XVWDZ\�E\á�UyZQ\�OXE�QL V]\�QL ������

� =PLDQ\�Z\PLHQLRQHM�XVWDZ\�]RVWDá\�RSXEOLNRZDQH�Z�']�8��]������U��1U������SR]�������L�1U������SR]��������] �����U��1U�����SR]�������1U�����SR]������L�1U������SR]�������L������L�1U������SR]�������RUD]�]������U��1U������SR]��������1U������SR]�������L�1U������SR]��������



��� =ZDOQLD� VL �QLH� GáX HM� MHGQDN� QL GR� ��� JUXGQLD� ����U��� UyZQLH SRGDWQLNyZ�
UR]SRF]\QDM F\FK�Z�URNX�SRGDWNRZ\P�Z\NRQ\ZDQLH�F]\QQR FL��R�NWyU\FK�PRZD�
Z DUW����XVWDZ\���MH HOL�E G RQL�Z\NRQ\ZDOL�F]\QQR FL�Z\PLHQLRQH�Z�SR]\FML���
�� ]Dá F]QLND� QU� �� GR� UR]SRU] G]HQLD� D� SU]HZLG\ZDQ\� SU]H]� SRGDWQLND� XG]LDá�
REURWyZ�]H�VSU]HGD \ W\FK�WRZDUyZ�L�XVáXJ�Z�REURWDFK�RJyáHP�SRGDWQLND�]�W\WXáX�
G]LDáDOQR FL� RNUH ORQHM� Z� DUW�� ��� XVW�� �� XVWDZ\� X]\VNDQ\FK� GR� NR FD� URNX�� Z�
NWyU\P UR]SRF] WR� Z\NRQ\ZDQLH� F]\QQR FL�� R� NWyU\FK� PRZD� Z� DUW��� XVWDZ\� ��
E G]LH�Z\ V]\�QL �����

�� 3U]HSLV�XVW����VWRVXMH�VL RGSRZLHGQLR�GR�SRGDWQLNyZ��R�NWyU\FK�PRZD�Z�XVW�����
UR]SRF]\QDM F\FK� G]LDáDOQR ü Z� SLHUZV]\P� SyáURF]X� URNX� SRGDWNRZHJR�� MH HOL�
XG]LDá� REURWyZ� ]H� VSU]HGD \ WRZDUyZ� L� XVáXJ� Z\PLHQLRQ\FK� Z� SR]�� �� ±� ���
]Dá F]QLND� QU� �� GR� UR]SRU] G]HQLD� Z� REURWDFK� RJyáHP� SRGDWQLND� ]� W\WXáX�
G]LDáDOQR FL� RNUH ORQHM� Z� DUW�� ��� XVW��� XVWDZ\�� E G]LH� Z� RNUHVLH� SLHUZV]\FK�
V]H FLX�PLHVL F\�G]LDáDOQR FL��UyZQ\�OXE�QL V]\�QL ������
�

�� :� SU]\SDGNX� SRGDWQLNyZ� UR]SRF]\QDM F\FK� G]LDáDOQR ü Z�GUXJLP�SyáURF]X� URNX�
SRGDWNRZHJR�� X� NWyU\FK� XG]LDá� REURWyZ� ]H� VSU]HGD \ WRZDUyZ� L� XVáXJ�
Z\PLHQLRQ\FK� Z� SR]�� �� ±� ��� ]Dá F]QLND� QU� �� GR� UR]SRU] G]HQLD� Z� REURWDFK�
RJyáHP�SRGDWQLND�]�W\WXáX�G]LDáDOQR FL�RNUH ORQHM�Z�DUW�����XVW���XVWDZ\��E G]LH�
GR NR FD� URNX� SRGDWNRZHJR�� UyZQ\� OXE� QL V]\� QL ����� ]ZROQLHQLH�� R� NWyU\P�
PRZD� Z� XVW�� ��� WUDFL� PRF� SR� XSá\ZLH� �� PLHVL F\� RG� ]DNR F]HQLD� WHJR� URNX�
SRGDWNRZHJR��

�
�� 8�SRGDWQLNyZ��R�NWyU\FK�PRZD�Z�XVW����SNW����Z�SU]\SDGNX��

��� UH]\JQDFML� ]� RSRGDWNRZDQLD� Z� SRGDWNX� GRFKRGRZ\P� Z� IRUPLH� NDUW\�
SRGDWNRZHM� DOER� XWUDW\� SUDZD� GR� UR]OLF]DQLD� SRGDWNX� GRFKRGRZHJR� Z� WHM�
IRUPLH� OXE��

��� QLHGRWU]\PDQLD�ZDUXQNyZ�]ZROQLHQLD��R�NWyU\FK�PRZD�Z�XVW����SNW���OLW��D��
�]ZROQLHQLH�WUDFL�PRF�SR�XSá\ZLH�GZyFK�PLHVL F\��OLF] F RG�SLHUZV]HJR�GQLD�
PLHVL FD QDVW SXM FHJR� SR�PLHVL FX�� Z� NWyU\P� QDVW SLá\� WH� ]GDU]HQLD�� QLH�
ZF]H QLHM� MHGQDN�QL ] FKZLO SU]HNURF]HQLD�Z�URNX�SRGDWNRZ\P�REURWyZ�Z�
Z\VRNR FL�������]á���]�G]LDáDOQR FL��R�NWyUHM�PRZD�Z�DUW�����XVW����XVWDZ\��

�
�� =ZROQLHQLH��R�NWyU\P�PRZD�Z�XVW����SNW�����WUDFL�PRF�SR�XSá\ZLH�GZyFK�PLHVL F\�

OLF] F RG� SLHUZV]HJR� GQLD� PLHVL FD� QDVW SXM FHJR� SR� PLHVL FX�� Z� NWyU\P�
QDVW SLáR�Z�FL JX�URNX�SRGDWNRZHJR�SU]HNURF]HQLH�NZRW\�REURWyZ�Z�Z\VRNR FL�
�� ����]á���]�G]LDáDOQR FL��R�NyUHM�PRZD�Z�DUW�����XVW�������

�
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=ZDOQLD�VL UyZQLH ] HZLGHQFMRQRZDQLD��
�� GR�GQLD����NZLHWQLD������U����SRGDWQLNyZ��NWyU]\�SU]HG���VW\F]QLD������U��QLH�

E\OL�]RERZL ]DQL�GR� UR]SRF] FLD�HZLGHQFMRQRZDQLD� L� MHGQRF]H QLH�X�NWyU\FK�
ZDUWR ü REURWyZ�]�G]LDáDOQR FL�RNUH ORQHM�Z�DUW�����XVW����XVWDZ\�Z�FL JX�URNX�
�����SU]HNURF]\áD�������]á���

�� GR� GQLD� SU]HNURF]HQLD� Z� URNX� ����� OXE� ����� NZRW\� REURWyZ� Z� Z\VRNR FL�
������ ]á� ]� G]LDáDOQR FL� RNUH ORQHM� Z� DUW�� ��� XVW�� �� XVWDZ\� �� SRGDWQLNyZ�
UR]SRF]\QDM F\FK� Z� GDQ\P� URNX� SRGDWNRZ\P� Z\NRQ\ZDQLH� F]\QQR FL�� R�
NWyU\FK PRZD�Z�DUW����XVWDZ\��
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�
=ZROQLH RG�HZLGHQFMRQRZDQLD��R�NWyU\FK�PRZD�Z��������QLH�VWRVXMH�VL EH]�Z]JO GX�
QD Z\VRNR ü RVL JDQ\FK�REURWyZ��

�� GR� SRGDWQLNyZ� SURZDG] F\FK� G]LDáDOQR ü Z� ]DNUHVLH� VSU]HGD \ JD]X�
Sá\QQHJR��

�� SU]\� ZLDGF]HQLX XVáXJ� SU]HZR]yZ� SDVD HUVNLFK� Z� VDPRFKRGRZHM�
NRPXQLNDFML�SRGPLHMVNLHM�L�PL G]\PLDVWRZHM��

�� SU]\ ZLDGF]HQLX� XVáXJ� Z\PLHQLRQ\FK� Z� �� �� SNW� ��� ]� XZ]JO GQLHQLHP�
WHUPLQyZ�]ZROQLH RNUH ORQ\FK�Z�W\P�SU]HSLVLH��
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�

3RGDWQLF\��R�NWyU\FK�PRZD�Z�DUW�����XVW���F�XVWDZ\��RVL JQL W\�REUyW�HZLGHQFMRQXM
MDNR�REUyW�]ZROQLRQ\�RG�SRGDWNX��
�

� ���
�
�� :� WHUPLQDFK�Z\QLNDM F\FK� ]� �� �� SNW� ��� �� �� XVW���� �� �� �� RUD]�� ��� SRGDWQLF\� V

RERZL ]DQL� UR]SRF] ü HZLGHQFMRQRZDQLH� SU]\� ]DVWRVRZDQLX� FR�QDMPQLHM� ���� �Z�
]DRNU JOHQLX Z� JyU GR� OLF]E� FDáNRZLW\FK�� OLF]E\� NDV�� NWyUD� ]RVWDáD� ]JáRV]RQD�
SU]H] SRGDWQLND�Z�XU] G]LH�VNDUERZ\P�GR�SURZDG]HQLD�HZLGHQFML�ZH�ZV]\VWNLFK�
PLHMVFDFK� VSU]HGD \ L� ZLDGF]HQLD� XVáXJ�� QD� G]LH UR]SRF] FLD�
HZLGHQFMRQRZDQLD��2G�SLHUZV]HJR�GQLD�ND GHJR�QDVW SQHJR�PLHVL FD�SRGDWQLF\�
V RERZL ]DQL� ZSURZDG]Lü� GR� HZLGHQFMRQRZDQLD� NROHMQH� NDV\�� Z� OLF]ELH� QLH�



PQLHMV]HM� QL OLF]ED� NDV� ]DLQVWDORZDQ\FK� Z� SLHUZV]\P� PLHVL FX�
HZLGHQFMRQRZDQLD��

�� 5R]SRF] FLH� HZLGHQFMRQRZDQLD�� QD� ]DVDGDFK� RNUH ORQ\FK� Z� XVW�� �� SU]HGáX D
RGSRZLHGQLR�RNUHV�]ZROQLHQLD�RG�HZLGHQFMRQRZDQLD�Z�F] FL�GRW\F] FHM�REURWyZ�
UHDOL]RZDQ\FK� QD� VWDQRZLVNDFK� NDVRZ\FK�� JG]LH� HZLGHQFMRQRZDQLH� SRZLQQR��
PLHü��]DVWRVRZDQLH�Z�NROHMQ\FK�PLHVL FDFK���

�
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�
�� 2GOLF]HQLH��R�NWyU\P�PRZD�Z�DUW�����XVW���E�XVWDZ\��]ZDQH�GDOHM�³RGOLF]HQLHP´��

PR H E\ü� GRNRQDQH� Z� UR]OLF]HQLX� SRGDWNX� RG� WRZDUyZ� L�XVáXJ� ]D� PLHVL F�� Z�
NWyU\P� UR]SRF] WR� HZLGHQFMRQRZDQLH� OXE� ]D� PLHVL FH� QDVW SXM FH� SR� W\P�
PLHVL FX��:�SU]\SDGNX�PDá\FK�SRGDWQLNyZ��R�NWyU\FK�PRZD�Z�DUW�����XVW���F�L��G�
XVWDZ\�� RGOLF]HQLH� PR H E\ü� GRNRQDQH� Z� UR]OLF]HQLX� ]D� NZDUWDá�� Z� NWyU\P�
UR]SRF] WR�HZLGHQFMRQRZDQLH� OXE�Z�UR]OLF]HQLX�]D�QDVW SQH�NZDUWDá\��3RGVWDZ
GR�RGOLF]HQLD�MHVW�GRZyG�]DSáDW\�FDáHM�QDOH QR FL�]D�NDV UHMHVWUXM F �

�� .ZRWD� GRNRQDQHJR� Z� GDQ\P� PLHVL FX� OXE� NZDUWDOH�� Z� SU]\SDGNX� PDá\FK�
SRGDWQLNyZ��R�NWyU\FK�PRZD�Z�DUW�����XVW���F� L��G�XVWDZ\��� �RGOLF]HQLD��]� W\WXáX�
QDE\FLD� NDV� UHMHVWUXM F\FK�� QLH� PR H E\ü� Z\ V]D� RG� NZRW\� Uy QLF\� PL G]\�
SRGDWNLHP�QDOH Q\P�D�QDOLF]RQ\P��Z�UR]XPLHQLX�DUW�����XVW�������L��D�XVWDZ\��:�
SU]\SDGNX�� JG\� NZRWD� SRGDWNX� QDOLF]RQHJR� MHVW� ZL NV]D� OXE� UyZQD� NZRFLH�
SRGDWNX� QDOH QHJR� Z� GDQ\P� RNUHVLH� UR]OLF]HQLRZ\P�� SRGDWQLN� PR H RWU]\PDü�
]ZURW�QLH�UR]OLF]RQHM�ZF]H QLHM�NZRW\��R�NWyUHM�PRZD�Z�DUW�����XVW���E�XVWDZ\��]�
W\P� H Z� GDQ\P� RNUHVLH� UR]OLF]HQLRZ\P� NZRWD� ]ZURWX� QLH� PR H SU]HNURF]\ü�
UyZQRZDUWR FL��
�� ���� NZRW\� SU]\VáXJXM FHM� SRGDWQLNRZL� GR� RGOLF]HQLD� SU]HG� MHJR� SLHUZV]\P�

GRNRQDQLHP���MH HOL�SRGDWQLN�VNáDGD�GHNODUDFMH�]D�RNUHV\�PLHVL F]QH��OXE��
�� ����NZRW\�RNUH ORQHM�Z�SNW�����MH HOL�SRGDWQLN�VNáDGD�GHNODUDFMH�]D�RNUHV\�

NZDUWDOQH��
�

� ���
�
�� 'RNRQDQLH� RGOLF]HQLD� QDVW SXMH� SRG� ZDUXQNLHP� ]áR HQLD� SU]H]� SRGDWQLND�

Z XU] G]LH� VNDUERZ\P�� SU]HG� WHUPLQHP� UR]SRF] FLD� HZLGHQFMRQRZDQLD��
SLVHPQHJR� R ZLDGF]HQLD� R� OLF]ELH� NDV� UHMHVWUXM F\FK� L� PLHMVFX� �DGUHVLH�� LFK�
X \ZDQLD�GR�HZLGHQFMRQRZDQLD��



��� 2GOLF]HQLD� PRJ GRNRQDü� SRGDWQLF\�� NWyU]\� UR]SRF]Q HZLGHQFMRQRZDQLH� QLH�
Sy QLHM� QL Z RERZL ]XM F\FK� LFK� WHUPLQDFK�� SU]\� X \FLX� NDV� UHMHVWUXM F\FK�
VSHáQLDM F\FK�� RNUH ORQH� RGU EQ\PL� SU]HSLVDPL� NU\WHULD� L�ZDUXQNL� WHFKQLF]QH��
NWyU\P PXV] RGSRZLDGDü�NDV\� UHMHVWUXM FH��RUD]�ZDUXQNL�VWRVRZDQLD� W\FK�NDV�
SU]H]�SRGDWQLNyZ��

�� 3RGDWQLF\� V RERZL ]DQL� GR� ]ZURWX� RGOLF]RQ\FK� OXE� ]ZUyFRQ\FK� LP� NZRW�
Z\GDWNRZDQ\FK�QD�]DNXS�NDV�UHMHVWUXM F\FK�Z�SU]\SDGNX��JG\�Z�RNUHVLH� WU]HFK�
ODW�RG�GQLD�UR]SRF] FLD�HZLGHQFMRQRZDQLD��
�� ]DSU]HVWDQ LFK�X \ZDQLD��
�� ]DSU]HVWDQ G]LDáDOQR FL��
�� QDVW SL�RWZDUFLH�OLNZLGDFML��
�� ]RVWDQLH�RJáRV]RQD�XSDGáR ü��
�� QDVW SL� VSU]HGD SU]HGVL ELRUVWZD� OXE� ]DNáDGX� �RGG]LDáX�� VDPRG]LHOQLH�

VSRU] G]DM FHJR�ELODQV��
�� QLH�GRNRQDM Z RERZL ]XM F\P� WHUPLQLH�]JáRV]HQLD�NDV\�GR�RERZL ]NRZHJR�

SU]HJO GX�WHFKQLF]QHJR�SU]H]�ZáD FLZ\�VHUZLV��
�
�� 2ERZL ]HN�]ZURWX�GRW\F]\�W\ONR�W\FK�NDV��NWyU\FK�GRW\F] ]GDU]HQLD�Z\PLHQLRQH�

Z XVW����SNW������
�� 2ERZL ]HN�� R� NWyU\P� PRZD� Z� XVW�� ��� SRZVWDMH� ]� XSá\ZHP� RVWDWQLHJR� GQLD�

PLHVL FD�OXE�NZDUWDáX��Z�NWyU\P�SRZVWDá\�RNROLF]QR FL�X]DVDGQLDM FH�GRNRQDQLH�
]ZURWX��

�� 2ERZL ]NL� RNUH ORQH� Z� XVW�� �� L� ��QDOH \ VSHáQLü� QLH� Sy QLHM� QL Z WHUPLQLH�
UR]OLF]HQLD�SRGDWNX�RG�WRZDUyZ�L�XVáXJ�]D�WHQ�PLHVL F OXE�NZDUWDá��D�Z�SU]\SDGNX�
SRGDWQLNyZ��R�NWyU\FK�PRZD�Z�DUW�����XVW���F�XVWDZ\��QLH�Sy QLHM�QL GR�NR FD�
PLHVL FD� QDVW SXM FHJR� SR� PLHVL FX�� Z� NWyU\P� SRZVWDá\� RNROLF]QR FL�
X]DVDGQLDM FH�GRNRQDQLH�]ZURWX��

�
� ����

�
3U]HSLV�����XVW����VWRVXMH�VL RGSRZLHGQLR�GR�]ZURWX�NZRW\��R�NWyUHM�PRZD�Z�DUW�����
XVW� �F�XVWDZ\��
�

� ����
�

'R SRGDWQLNyZ��NWyU]\�SU]HG�GQLHP�ZHM FLD�Z� \FLH�UR]SRU] G]HQLD�XWUDFLOL�SUDZR�GR�
]ZROQLHQLD� RG� RERZL ]NX� HZLGHQFMRQRZDQLD� QD� SRGVWDZLH� GRW\FKF]DVRZ\FK�



SU]HSLVyZ� VWRVXMH� VL WHUPLQ\� L� ]DNUHV� HZLGHQFMRQRZDQLD� RNUH ORQH� Z� W\FK�
SU]HSLVDFK��

� ����
�
5R]SRU] G]HQLH�ZFKRG]L�Z� \FLH�]�GQLHP���VW\F]QLD������U��

0,1,67(5�),1$16Ï:�

� 1LQLHMV]H� UR]SRU] G]HQLH� E\áR� SRSU]HG]RQH� UR]SRU] G]HQLHP� 0LQLVWUD�)LQDQVyZ�]�GQLD����JUXGQLD������U��Z�VSUDZLH�NDV�UHMHVWUXM F\FK��']�8��1U������SR]�������RUD]�]������U��1U������SR]���������


