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'RPQLHPDQLH *H 3RVH& =LHPVNL QUHPMHWRPXRHLROR JL
EDQGHU\]PX
'RPQLHPDQLH *H 3RVH& =LHPVNL NIHYMW LQ B DRRR\ZP® \W.H C5
SROVNLH 3RVH& =LHPVNL PD RERZL JHN Z ID]JLH $UH
RE\ZDWHOVWZD SRG U\JRUHP LQIDPLL
'RPQLHPDQLH *H 3RVH& =LHPVNL UHSUH]HQALRMHE Z4D |
*PLQSRG U\JRUHP LQIDPLL
'RPQLHPDQLH *H 3RQH& £LEPVDMQ\P OXE MDZQ\P ZV¢
VAX*E 35/ QLH MHVW WDMQ\P ZVSyaSDRERY&LNL B
WUJHFSR& U\JRUHP LQIDPLL
3RNU\FLH ZH Z4ADVQ\P ]JDNUHVLH ZV]HONLFK NRV]WyZ C
&]ARQNRZLH SDUWLL SROUWSRJB)FRVWRZHDBRDGQHM =LHAPL
JGHF\GRZDOL VL UHSUH]JHQWRZDU SDUWL DRX PEJ
*HQHUDOQ\P MDNR UHSUH]HQWDQFL SDUWLL SROLW\FEQH
2EVHUZDWRSR]EDZLHQEZRIE®MIRJ ZQRVLU XZDJL GR 3%RV
2EUDGRW\F] FH]@L& FWU\EX L IRUP\ REDIDWGHRZ DEHNP L X
ELH* FR RGQRVL VL GR W\FK XZDJ
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SFIHVWRAWDG QLH UHSUH]JHQWXM F\ =LHPL PXVL Z\UX(Q

ZVND]DiU MDN RUJDQL]DFM UHSUH]HQWXMH
1LH MHVW GRSXV]F]DOQH MHGQRF]HV QHDQH PFHNHQWR £ D G
'RPQLHPDQLH ]JJRG\ ND*GHJR LKFFHNQMQIDNOQ BHM D S EC
SXEOLNDFM ZIGRPADWMXDRIGHQD EUDN RFKURQ\ SUDZ {DX
ZROQHM Z\SRZIZNIHRVRROWIKIUDWYZ
: REUDGDFK PRJ XFJHVWQLF]\i SU]JHB&XYAD ZLF K H\OHN RL AP |
6SHFMDDEMHUZDWRDN\ | 3ROVNL MDRSHBUDULEODER U X
64RZDFMD

REUDGDFK PRJ XF]JHVWQLF]\U SU]$RAKRISE LAAL fi OH HGRO
BHMPLNRENR *R FLH 6SHFMDOQL
*R FLH VSHFMDOQL PDMW JVRSHXQLRQ\ JaR
2EUDGRP PRJ SU]J\WWAaXFKLZDRi MQH QGHRIUHVINDG]DM £Z R

$.5('<7%$&-% 0(',I:

2VRE\ OXE RUJDQL]JDFMH FKF FH UHMHVWURZDU REUI
JRERZL |DQH $.5('<72:$0 VL2 SRIBOIMDMERQRZRVRERZH (DX |
QD]Z ROQUDRMDIDSR]QDM F VL ] 5(*8/$0,1(0 WM ]%]D
UHMHVWUDFWH VBEHWMWEREZDQLHP GDQ\FK RVRERZRFK R{JD]
W\WXODWXU\ RVYE Z\WVW SXM F\FK QD REUDGDFK

*HQHUDOQLH FKRG]L R QLH Z\U\ZDQLH VayZ ] NRQWENV
&KRG]L RGWYDZLDQLH RVYE ] LFK SH4AQ NUYOHZVN N\V
2UJDQL]DWRU PR*H RGPyZLU DNUHG\WDFML EH] SRGHZD

0,5 6(-0.2:<

2UJDQL]DWRU |DVWU]JHJD VREJFHHSUDZG@DQREUBSX GHM
*HQHUDO®RRZROQHM RYKREWM |DNAyFLU IRREHRBUBBIQR J
2UJDQL]DWRU [DVWU]JHJD VRELH SUDZR HZ S DR\AHQID
REUDG\ LM MMHQHUDO@HEIRRVRE\ ]DNayFDM FHM REJD(
*HQHUDOQHJR

2VRED PRJ FD |DNAayFL iLRHQHWDOHMI R OXE ]DNayFLM F
E G]LSURV]BQMH]UMIDAND OXE 2URBREDRAUDOH RSXV]F]
6DOL 2EUDGK BHIMHPUDOQHIRH OL VL QLH SRGSRU] $N>
ODUV]DAND2UWIPEL]DWRUD PR*H E\i Z\SURZDG]RQD
SRU] GNRZH OXE SU]H] ZH]ZDQ 3ROLEM
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2VRED ]DNayFDM FD REUBRGRIIPMPRERERR FL .UyO S
JEURGQL 2EUD]\ ODMHVWDWX .UyOHZVNLHJR

25*$1,=$725(0
2EUDG GWHEFPMQHUDOQ\FK
MV W
)XQGDFMD LP .UyOD 6WDQLVADZD /HV]F]\ VNLHJE A<
ZZZ TXRPRGR RUJ SO

'DOR @VNRZLEQLFJHUZED QD =LHPL .RURQ| 3ROVNLH
ZSLHUZV]IP DWRIMYR SDQRZDQLD

.RMFLHFK (GZDUG 5H[ SBRORQLDH

4 HINJfFNEK
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