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I]EHNVWDQQO HNRQRPLNDOOT KiP VRFLDOOO

6L] HQGL DOGOQéd NODVODUGD DOéDQ ELOLP
PIPOHNHWLPL] WIiEL\DWO KDTTOQGD EDVTDODUEBEL
EDVTD VRQGD\ ELOLPOHU GH EDU RODU DGDPC
yQGLULVWL D\PDTOOT SDUOTODQOZO VO\DTOO L«
ED\ODQOVOO OLQH VRO ELONRORBIGN.DO\DH HRN X
JHRJUDGHS DWDODGO 20 [DOOT LVNHUOLJLQL D\
ED\ODQOVOO HNRQRPLNDOOT KiP VRFLDOOOT PiVl
GD S~WNLO MiKiQ NYyOHPLQGH GH ~\UHQHGL %X
I[TEHNVWDQQO HNRQRPLNDOOT K+RPUHRHMLPOOT J

+DTO\TDWOQGD GD |]DYRG IDEULND ¢UPD HPC
\DPDVD [RMDOOTTD [O]PHW NyUVHWLZ NiU[DQDC
MHUJH TXUOOVD DGDPODUGO KiOHNVKLOLNNH
MXPVDZéD PIiME~UOH\GL $TOEHWLQGH EXO \
NYEH\LZLQH NHUL WiVLULQ WL\JL]HGL

6RFODOOOT P0\QHRDWHPDOOOT §QBtUtV\
KiU EtU MXPOV tVOHZVKt HVDE CPOMNQ \GDUE

OL\QQHW yQLPGDUOOEO yQGLULVWL PDVKLQDOD
WiEL\éO\ ED\OOTODU PHQHQ WIiPL\LQOHQJHQLQ'
DGDPODUéD TROD\OO MiQH WiEL\éO\ RUWDOOTTD
PL\QHWNHVKOHUGL MDVDZ MDéGD\ODUO GHP C
[O]PHW NYyUVHWLZJH GH ED\ODQOVOO

(JHU VKL\NL ]1DW MDQOO0O&0 HQHUJL\D GHUHNOHUL
yQGLULVWH MRTDUO QiWL\MHOLOLN WiPL\LQOHQHGL
XVKOUDVDGO $\OUOP RUOQODUGD VKL\NL ]DW MHWL)\
MHWLVSHZVKLOLJL ED\TDODGO OLQH VRQO XVKOOQ
EDEGDUODPDODUOQGD [DOOTWO yQGLULVWL MD\OD
PiIVHOHOHULQ D\PDTOOT MDTWDQ ELU WHJLV VKyON



[TEHNVWDQQO HNRQRPONDOOT KiP
PIPOHNHWtPt]Gt PtOOt\ HNRQRPtNDVC)Q
UD\DW SHQHQ y] DUD ED\ ODQOV D K
VKYONHPOHVWLtUt ZGt X0 O ZP DWtUN® RS D\HE
NODVV JHRJUDIL\DVO VL]GL PiPOHNHWLPL]
bvOoubzéeDbD WIiEL\éO\ UHVXUVODUGO WRURDYX

DEDGDQODVOzZOQD MIiUGHP EHUHDWHK)L TXHWRDODL

6RQGD\ DT JHRJUDIL\DOOT ELOLPL L]GL MHW]
SD\GDODQOZ LVvOOODUOQ SD\GD HWHGL

%XO SIiQQLQ MXZPDTODUO XVKOQ WL\NEL
EROOZVKO |DWODU ]DPDQ PHQHQ ELUJH y]Jt
FLIUOO PDéeOoOZPDWODU V~ZUHW NDUWD V
DWODUO GD HUWH E~JLQJLGHQ SDUOTODQOZ

JHRJUDIL\DéD WiQ EXO MDéGINVORYGE®KOWNOD T
EROOZGO WDODS HWHGL

(OLPL]GH ED]DU HNRQRPLNDVOQD ywLzZ VvVO\
SURFHVYVY GDZDP HWSHNWH %XQGD\ SD\OWW
DzZzOOGD EHOJLOL ELU PDVKTDODODUGO M~]H
VRQGD\ PDé0oOZPDW SHQHQ WDQOVWOUDGO M

'DOTOPO] UDZDMODQOZ MROOQGD SLGINHUOLI
JIUH]VL]OLJLQ EHNNHPOHZGH iVLUHVH VL] M
NHOHVKHNWHJL MXPOVODUOHEHEHUHRNHOILW ERC
ED]JDU TDWQDVOTODUOQD yWLZGH H iKPL\HWO
IJEHNVWDQ HNRQRPLNDOOT KiP VRFLDOOOT JH
iIKPL\HWLQ W~VLQLZJH GHPHN vy] SXTDUDOOT
VRFLDO HNRQRPLNDOOT WXUPOVOQGD EHOVH

AROO O]GDéO VDEDTOOT PIPOHNHWLPL]GL PL
éDQD TR\PDVWDQ JHRJUDIL\DGBELRDWXMEDEREC
GHUHNOHUGHQ SD\GDODQOZéD LPNDQL\DW EH
GH TXUDOODQGOUDGO 6L] EXO VDEDTOOTWDQ
KiP SURFHVOHUGL VIiZOHOHQGLULZ ED\DQOD?z

\‘L 6DEDTOOT PXTDEDVOQO HNLQVKL EHWLQGH E|
77\ W~VLQLN SHQHQ DWDPDODUGDQ NHPLQGH HNH
6L]L VKH LVOHS VKOéDUOZ NiU[DQDDWD U IORL WHDA
HVDSODQDGO" -XZDEO O0]GO WL\NDUODZéD KiU
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“HRJUDIG\DOOT RUOQ GHIJHQGH QHQO W~-VaQ

+iU EtU PiPOHNHW D\PDT ZiOD\DW TDOD UL
WiQ y]JJHVKHOtNOHUtQHQ EtUt RODUGO -HU

WDEOODGO %XODU JHRJUDIt\DOOT RUOQ GHS

ER\OQViKD\ O\ JHRJUDIO\DOOT RUOQ HMNRB®RPI
VO\DVO\ JHRJUDIO\D WRTSRUE&ED) BENOWQ A Gt

( 7iE0\ O\ JHRJUDIWDNDUGOQDQQRNHDQ H t] C
WRéD\ DGOU vO\DTOO tUt WiEt\é®d\ REHNWOHU
TDUD\ EHOUNGBAQVHND JHRJIUGHQ\DQOQ -AHWIN®Q
QRPtNDOOT D\PDTODUO MiKiQQO VDZGD MRO
KiP WiEt\é®\ ED\OOTODUGDQ PB\GH® BEAJZtORHNT
60\DV0O\ JHRJUDEROWD ERODIOQt EtU GiZtUGH y] D
iVNHUt\ TDUDPD TDUVOOOTODU M~] EHU{S DWZC
EROé&DQ D\PDT KiP PiIiPOHNHWOHUJH VDOOVW

| HNHQOtJtQH TDUD\ EDKDODQDGO

*HRJUDIt\DOOT REHNWOHU y] DUD ED\ODQOV
NyOHPtQH TDUD\ JHRJUDIt\DOOT RUOQ PtNUR P
(QGt :DWDQOPO] IJEHNVWDQQO JHRJIJUDIt\DOOT F
EHOJtOH\WXé&0Q IDNWRUODUGO NyUtS vVKOeéeD\OT

7iE0\ O\ JHRJUDIOONHPT]®tU KDZD UD\O MOOGO
DVKOT KiP TXUéDT ERODGO 'OTTDW DZGDUéDQ ER
OiIPOHNHWOtN JtPQtQGH ©4X\DVKOO K~U ~ONHP 2
\DOOT RUQOQD ED\ODQOVOO TX\DVKOO KiP MOOOO N
DZOPMDOOEO WUDQVSRUW KiP N~ GHONHRMtRIDLHN IV X
TDUHMHWOHUGt ~QHPOHQtZtQH tPNDQt\DW EHUHG
t)]HUWOHZOHUGH GH TROD\OOT MDUDWDGO $EX 5D\]
8OOEGEHN VO\DTOO DVSDQGO t]JHUWOHZVKtOHUGt E

(NRQRPOND JHRJUDHIMNDIMD@QGBRWURIPOHNHWWt UDZ
HNRQRPtNDOOT TDWQDVVO] Ny] DOGOPO]éD NHO\
TDWQDVODU NyOHPt EROVD [DOOT DUDOOT Pt\QHW
JHRJUDIt\DOOT RUOQQO tPNDQt\DWODUOQD ED\OD
EtU EDVTOVKODUOQGD tUut [DOOT DUDOOT VDZGD N

(NRQRPtND JHRJUDIt\DOOT RUOQQO tPNDQt\
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y]JHUtZt P~PNtQ %XéDQ Vt\DVt\ ZzDTO\DODU tUt W
KiP tVOHS VKOépudbob6z0O WUDQVSRUW TXUDOOD
GO %XQO HOtPt] HNRQRPtND JHRJUDIt\DOOT RUC
NyUYg0enpprQ]

%HOJtEROEDQOQGD\ Et]t HUDPO]&8D VKHNHPJt
6KOEOVWO +tQGtVvWDQ 40WD\ %DWOV (YURSD P
Wt\NDUéO VvDZGD MROO + ©8000 -tSHN MR0OO2 2UW
ED]DUODUOQGD JDW DOPDVWOUOZ KiztM DOOS RO
obQOzOQD TDODODU tOtP KiP PIGHQt\DWWO- UDZ
UHN 6KOéeOV SHQHQ %DWOV RUWDVOQGDé&O VDZGEL
NYyVKNHMRQHQUWD $]t\D HNRQRPtND JHRJUDIt\DOOT

., iVtUGt DTOUODUOQGD 2UWD $]t\DGD WHPtU
7DVKNHQW vO\DTOO tUt TDODODU WHPtU MRO DI
ED\ODQOVOS T]JEHNVWDQ D\PDéOQO HNRQRPtND .
EROD EDVODGO %tUDT VRYHW BI\DtWOQPGHIO GIQI® QT
Wt\NDUOQDQ EXUOQeéed $ZTDP XVKOQ SD\GDOO HC(

%HOJtOt ERODQOQGD\ T]JEHNVWDQ DVKOT WH
\DWOQD t\H EROPDé&DQ G~Q\D RNHDQOQD VKOeé&Ol
D\PDéOQ NHVtS ywWtZ NHUHN EROéDQ G~Q\DGDéoO |
(NtQVKtVt /t[WHQVKWRQ® P XPVKHONHIWEHNVWDQ WU
UDZDMODQGOUOS G~Q\D RNHDQOQD VKO&ebzGO +
EDUOVOQGD toODMODU DOOS EDUGDO

( TUH]VO]OONTEMNVWDIQ VOUW HOOHU RHQH
KXTOTOQ TROEéD NtUJt]JHQ 7DUt\[O\ TO[VTD
TR VOODUO EROEéEDQ $ZéDQVWDQ 3DNtVWDQ
VKOedvwbDQ 40wWD\ KiP EDVTD PiPOHNHW|OHU
KiP KDzD MROODUO DVKOOOS T]JEHNVWDPQOQ
 MDTVOODS DOGO )

EVtUHVH TJEHNVWDQQO ©%tU PiNiQ EtU MRO?
i\\HPJt -tSHN MROO UXZ[O\DWOQ TD\WD WtNOH
OHVtZGt UDZDMODQGOUOZ PiPOHNHWOHUGLt \
tPNDQt\DWO N~VKH\Gt

*H\GHR VO PIiPOHNHWOHU D\PDédQGDeéd D\OU(
HNRQRPtND JHRJUDIt\DOOT RUQOQD WiVtU NyU
PHQHQ ,UDQGO ED\ODQOVWOUOZVKO WHPtU MI
vVOUWTO TDWQDVODUGD SD\GDODQD EDVODGO

'HPHN KiU TDQGD\ D\PDTWO HNRQRPtND JHRJ
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T V~ZU]—|EN-INVW§QQO PDNURJHRJUD&,bDOOT F

tUtOWUDQVSRUW W~\tQ@HUtQH VRODUGDQ WH t]

tWEDU&D DOOQDU HNH§ B6RQOQ XVKOQ ITEHNVW
EDUéDQ VD\OQ TROD\ODVOS EDUPDTWD

(NRQRPtNDOOT KiP V%tDOOOT WXUPOVWD Pi
RUQO GD iKPt\HWOt IDNWRU HVDSODQDGO T]JEHN
DOOQOS RQO PHQHQ GDQ DVODP PiPOHNHW C
HOVKt[DQDODU DVKOO&DQ i] RUQOQGD NySOHJH
QDODUO EDU T]JEHNVWDQQO NySOHJHQ [DOOT DI
TiZtSVt]OtN KiP EtUJH tVOHVtZ VKYONHPt 6KDQ[D\
HNHQOtJt T]JEHNVWDQ PHQHQ VKHJDUDODV WD
ERO&DQ 4D]DTVWDQ KiP 7iMtNVWDQQO GD GiO X
HNHQOtJt PIPOHNHWtPt]Gt Vt\DVt\ JHRJUDIt\DO
IDNWRUODUO EROOS HVDSODQDGO

6t]t VKH PiPOHNHWtPt] ZiOD\DWODUO®QDQ TD\VO E
\ RUQO H TROD\OO" -XZDEO O0]GO Wt\NDUODS$ EHUt
\ OHNWHEt t] MD\ODVTDQ UD\RQQO® HNRQRPIND JHR
Wt\NDUOQGD WiUt\tSOHS MD]t
D UD\RQ VKHJDUDVOQO y]JHVKHOtNOHULt
E TR VO UD\RQGDéd TD\WO IDNWRUODU UD\RQO
TRVOS DwduéenpQoded
YUD\RQO 0] WUDQVSRUWOQSO TD\WO W~Ut MiUGHP
HNHQOtJt
OiIPOHNHWtPt] RNHDQODUGDQ TDQVKD DOOVWD
DQOTOD J

gue
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[JTEHNVWDQQO DGPtQVWUDWLtY D\PDTOtT G-
RQO EDVTDUOZ KiP UDZDMODQGOUOZGD iKPt\I
SXEtNDVOQO D\PDéo PO NY NP EROOS
PIPOHNHWOHUt HVDSODQé&DQ <DSRQt\D *HUPDC(
PiPOHNHWOHU D\PDTODUOQDQ ~ONHQ V~ZUH)

[JEHNVWDQQO DGPtQVWUDWLtY D\PDTOtT-G~]
UtQVKt EDVTOVKWD 4DUDTDOSDTVWDQ 5HVSXE(
MD\ODVTDQ 1] QiZEHWtQGH 4DUDTDOSDTVWDQ
TDUDVOO UD\RQ KiP TDODODUGDQ TXUDOEéDQ
UD\RQODUGDQ tEDUDW

ADUDTDOSDTVWDQ 5HVSXEOtNDVO KiP UD\RQ (
ObDODU DzOO sxXx[bubDoDU MO\OQOQDQ tEDUDW

OiIPOHNHWtPt]GHJt ZiOD\DWODUGO $QGtMDQ
PDQJDQ 6DPDUTDQG 60OUGIU\D 6XU[DQGiU\D
KiP ;RUH]P GHS DWDOOzOQ EtOHVt] D\PDéld K
EtUtQHQ SDUOT TOODGO éiUH]Vt]OtN MOOODU(
y]JHUtVOHU M~] EHUPHGt 5D\RQ TDOD NtVKt T
EROVD D\PDTODUGDé&O VRFtDO HNRQRPtNDOOT
OD y]JHUtS EDUGO
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| T]JEHNVWDQ 5HVSXEOtNDVO
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-

V-ZUHEMWMNVWDQ 5HVSXEOtNDVOQO® DGPtQVWUDWLtY

[JEHNVWDQGD ZiOD\DW UD\RQ TDOD NtVKt TC
RO®A VKHJDUDODUOQ y]JJHUWtUtZ DGPtQVWUDW
TRQOVODUOQ TDOD NtVKt TDODODU W~UtQH yWN

:iOD\DW KiP UD\RQODUGO G~]tZ KiP WDPDPC
y]JJHUWtZ T]JEHNVWDQ 5HVSXEOtNDVO 0tQtVWUOH
0OiMtOtV WiUHStQHQ iPHOJH DVOUbODGO

ADUDTDOSDTVWDQ 5HVSXEOtNDVOQO VKHJIDU
TbUuéd® .H HV TDUDUOQD Wt\NDUODQOS 20t\
P~PNtQ 4DUDTDOSDTVWDQ 5HVSXEOtNDVOQGDE
ODZ 4DUDTDOSDTVWDQ 5HVSXEOtNDVO K~NtPH\
.H HV WiUHStQHQ I]JEHNVWDQ 5HVSXEOtNDVO 2
iPHOJH DVOUOODGO T]JEHNVWDQ 5HVSXEOtNDVO

$z000DU TXUbOZ KiP WDPDPODZ VKHJDUDVOQ
OHUtQt tOWtPDVQDPDVOQD Wt\NDUODQOS [DO
WiUHStQHQ 4DUDTDOSDTVWDQ 5HVSXEOtNDVOOQ
iPHOJH DVOUOOGO

OIPOHNHWtPt]GHJt TDODODU GD ER\VOQOzOQD

[JEHNVWDQ 5HVSXEOtNDVOQD TDUDVOOD
ADUDTDOSDTVWDQ 5HVSXEOtNDVDO KiP ZiOD\
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5D\RQéD TDUDVOO TDODODUéD EyOtQHGt
OIPOHNHWtPt] SD\WD[WO + 7DVKNHQW TDbOD
UDVOO EtUGHQ EtU TDOD EROOS HVDSODQDGO

ADUDTDOSDTVWDQ 5HVSXEOtNDVO KiP Zi
wDUOQD TDéedO\GD ER\OQVKD NHPtQG
PtQVWUDWtY iKPt\HWNH t\H NHOHVKHJt EI
RUD\ODU GHS HVDSODQéDQ TDODODU NtUJ1

;t\ZD KiP 6KD[UtVDE] TDODODUO ZiOD\DW TC
ODODU HVDSODQDGO MOO %XO tODMOD!
i\\HPJt TDODODUéD VD\D[DWVKOODU DéedPOQ V

5D\RQéD TDUDVOO TDODODU TDWDUOQTI
GH PO [DOTO EROé&DQ VDQDDW NiU[[DQI
VWUXNWXUDé&D t\H [DOOT TRQOVODUO NtUJ

.tVKt TboDODUGO DzOO [DOOT TRQOVODU
QD NtUJt]tz RODUGO TD\WD G~]tZ Wt\tVOt Zi
VO ER\OQVKD T]JEHNVWDQ 5HVSXEOtNDVO-0tQ
UD\ 20t\ 0iMtOtV WiUHStQHQ 4DUDTDOSD-TVW
Ot UD\RQ KiNtPOHUtQt tOWtPDVQDPDVOQD TI
K~NtPHWtQt XVOQOVOQD PXZDSOT -RTDU&O .F

.tVKt TDODODU TDWDUOQD VDQDDW NiU[DQD
KiP EDVTD iKPt\HWOt REHNWOHU TDVOQGD MI
GHJHQGH PO [DOTO EROéDQ [DOOT TRQOVOTL

\‘L 4RVOPVKD iGHEt\DWODUGDQ SD\GDODQé&DQ KDOGD
77\ KiP NtVKt EROéDQ PIiPOHNHWOHUGt tODMO EROEDQC
I TEHNVWDQ zZiOD\DWODUOQO TD\WO EtUtQGH H D]

TD\VO EtUtQtNt H NtVKtOtJtQ VDEDTOOTWO WtUNF
NODVV MD]OzVvO] NDUWDVOQGD DGPtQVWUDWLtYOtN C

5HVSXEOtNDVO 4DUDTDOSDTVWDQ 5HVSXEOtNDVO SD
TDODODUGO EHOJtOH

10
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61t] NODVV WiEt\éd\ JHRJUDIt\D VDEDTODUOQC
tVOHGt t] (QGt NODVWD [DOOT KiP HNRQRPtNDEL
FtDO HNRQRPtNDOOT NDUWDODUGO SD\GDODPQDVO
OO0 TD]OOPD NiQOHUt VDQDDW RUD\ODUO bBzOO |
OO0OT MD\ODVOZO NyUVHWtOHGt 20DUGO NDUWDOD
UDPPD NDUWRJUDPPD VO\DTOO y]tQH VD\ XVOOOT

6RFODO HNRQRPIOINH VWRFtROUVWRMDOOT zZDTO\D
NYUVHWHGt %XQGD\ NDUWDODUGO WHPDODUO Kil
KiP RQO WDUPDTODUO [O]JPHW NyUVHWtZ WDUDZ(
WUDQVSRUW VOUWTO HNRQRPtNDOOT ED\ODQOVO

%XQGD\ NDUWDODUGO H \DQ WRS DNEBDOBGOBD §
QDGO 6HEHEt RODU EtU WiIiUHSWHQ KiU EtU VDQDI
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WiUHSWHQ y] DOGOQD EtU D\PDT PiPOHNHW \DP
KDTTOQGD PDe0oOZPDW EHUHGt 6RQGD\ DT EXQC
Ut\[O KiP EDVTOVKODUOQ NyUVHWH DODGO

$700 [RMDOCEXODNWDUPDIG® JHRJIUDItYDOO
ZDMODQOZ MD\ MDéGD\ODUOQ TRUVKDéEDQ R
8VO WDUPDTGD Gt\TDQVKOMNRPBOWKNUND W WD
GOQD ~\UHQtZ P~PNtQ %XQGD\ NDUWDODUG
MHUOHUGt PD\GDQO HJtQOHUGH~ YQHRIEG XUMP (
yQtPGbuo6edb DzOO [RMDOO&eOQ M~UJt]tz
DT EXQGD\ NDUWDODUGD MHWtVWtUtOJHQ I
EDéeGDbUODUO MiQH XVO WDUPDTGO UDZDMOD

;DOOTWO NDUWDODUO Wt\NDUOQDQ) [DC
MD\ODV0OzO woedbljobed [DOOTWO 0Q
SURFHVOHU WXz000zZ yOtP QHNH KiP V
NiVtISOtN tVNHUOtJt KiP W~UOt WDUP-OTOD
UDPO VvVO\DTOO PDée0OZPDWWO y] tVKHQH I

+i]tUJt N~QGH VRFtDO HNRQRPWGDODJORDN
HNRQRPtNDOOT NDUWDODUGDQ EDVTD VRFtDH!
E~JtQJt N~QJH NHOtS HOHNWRUDO \DéQOdO\ VC
DVKOS EHUHWXé0Q VRQGD\ DT KXTXT EX]0OZ
EROOS DWOUéEDQOQ NyUVHWtZVKt NDUWDODU

o, iVtU WH[QRORJt\DODU iVtuUt EROOS i\\HP
NDUWDODUGO RUQOQ HOHNWURQ NDUWDODU
[DOOT DUDVOQGD NH MD\O0OOS sD\GDODQOZ
ODSV *36 GiVW~UOHUt XVOODUGDQ EtUt- %X
FtDO HNRQRPtNDOOT REHNW TDOD VDQDDW
K WE OHUGt MD\ODVTDQ RUQOQ DQOTODZ
DOOS EDUDWXéOQ H TOVTD MROODUGO DQOT

NODVV RTOZ DWODVOQGD ovxzebudbobwxebdq
\‘ KiP ©JD] WUXEDODUO®O2 TDQGD\ EHOJtOHUGH NyU
7;% 2'I:OZ DWODVOQO MiIiUGHPtQGH NODVYV I\~/ID]~:~)ZV(~)

vOQ ER\D 6KiUWOt EHOJtOHUGt TR\000zOQD i
.DUWDGDQ PiPOHNHWtPt]GH KiSWH N~QOHUt PHC
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MOOO 6DPDUTDQGWD VXSHUIRWDOW 40 Yd
IRVIRUtW NRPEtQDWO® tVNH W~VtUtOGt 2QQD
UDWO DOOQDGO B6RQGD\ DT @iUH]JVt]OtN MO
NDOt\Ot WyJtQOHU ]DYRGO VARIGD TDORB®JI VD

OiIPOHNHWLtPt] DV GX]O NIiQOHUtQH GH E
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WIiEt\DWWO TRUéDZ tPNDQt\DWODUO GD tWtEL

%tUtQVKt PHWDOOXUJt\D NiU[DQDVO * %HNEL
MOOO tVNH TRVOOGDO V~ZUHW =DYRGWD
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%XQGD\ yQGLULVOHU NyS HOHNWU HQHUJL\DV
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EDVTD UH OL PHWDOO UXGDODUGO TRUO N
DVDGO

.DUWDGDQ POV NIiQOHULQL RUQOQ DQOTO

$QIJUHQ $0PDOOT NiQ VDQDDWO UD\RQO PiPC
VDQDDWOQGD D\UODYKD UKPXUWE OB GOPHPYOLEG
J~PLV XVDéDQ PHWDOODU ELUJHOLNWH JH]JOHYV
$OPDOOT NiQ PHWDOOXUJL\D NRPELQDWO LVO!
TRUEDVOQ NiQOHUD\DRAUWED VEBRUHENWYYN &V WD QF L
ELU QHVKH MiUGHPVKL NiU[DQDODUGDQ LEDU
TDODVO EROéDQ = $OPDOOT NiQ YyJOHVWLULZ
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6DPDUTDQG SHQHQ %X[DUD DUDOOéebQGDed
DOwOQ TD]OS DoOQéDQ ; ;,,, iVLUOHUGH NiQ VI
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4DUDP® UcGO VvDQO MDéedQDQ ZiOD\DW P
DO D OVKtOtN ER\OQVKD ~VKtQVKt RUO
UbD QGOuUbz toiMODUOQ t]HUWOHZVKLt t

SPPDBDOTDQG ZzioD\DWO D\PDéOQDQ HN

~ QEDVO 7DVKNHQWx'XVKDQEH WHPtU
obGcO :iOD\DWWD DYWRPREtO MROODU
D\DWWDQ HNtQVKt ZiOD\DWTD M~NOHU WI

EDUOOT tUt TDODODUOQ MiQH VKHW PiPOHN'
KiP HOHNWU MHWNHUtS EHUtZ OtQt\DODUO N
SD[WD PD\O WD]D MHPtVOHU M~]tP NtVKPt\
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OtQHUDO WyJtQ WHPHNt VKD\ D\DT Nt\tP VK
ODUO EDUOOT TR VO ZiOD\DWODUEéD KiP 20W®0O$
:iOD\DW QHJIt]tQHQ DéDVK WD[WD\ éiOOH TDQ
yQtPOHUt KiP NH WXWO0OQO0z WRYDUODUOQ QODG
VDQDDW W~\tQOHUt EDU

4ADODODUO EDRDUVRDQ GiU\DVOQO R y

53 6DPDUTERQ@®DGDEO M~Gi iI\\HPJt D U

[HRORJt\DOOT tJHUWOHZOHULQI ViQ (
DQOTODQEéDQ

.9 ;9 iVtUOHUGH 0DZDUDXQQD tPt\ R\

UDIt\DOOT RUQOQO TROD\OOgL SOt 6DPD

iKPt\HWOt VDZGD RUD\ODUO QDME H D\QDOGC

PIPOHNHWOHUt PHQHQ DOO SIE OéDQ VDZGD
MiQH PiGHQt\ MDTWDQ Ny tZtQH WiVtU Nyl
EX\OPODUDO é&~0iOovkdOOO ODUO MtSHN K

NHVWHVKtOtN MDTVO UQ DQGO 4DéD] KiP F
OQ NH MROéD TR
HU GiZtU ;9 ;9,, iVtl
HVH PX]H\ KiP VDUI
0O0VOU i\\HPJt * 5tP DU[tWHNWXUDVC
OtNOHUt TDWDU ¢ HU M~]OtN iKPt\HWNH t\F
6DPDUTDQGWQ_GC DOt UR\t ]DPtQ2 GHS X0O0G
G PGD 6DPDUTDOG TDHDODVO
ITEHNVWLRQ SP\WD[WO EROEDQ +iJtuldi zDTC
WD 6DPDRTROY PIPOHNHWWt tUt VDQDDW W ~
PIiGHQt\ RYD\ODUOQDQ EtUt VOSDWGD |KPt\H
6DPDUTDQG SHQHQ -DPED\ -XPD KiP EDVTD
RNOP®ODU yQGtUtV EIR\OQVKD EtU EtUt Pl
VWD 4DOD DzOO [RMDOOeédb UDZDN
RUD\OQGD MD\ODVTDQOOTWDQ RQG
yQtPOHUtQ TD\WD tVOH\WXEOoQ
DODU NyS
MOOO 6DPDUTDQGWO DUTD WiUHI[StQGHF
HOHN TDODVOQGD X008 KiGtV—+t}HUWOHZVE
tPDP DO % X[DUt\éD EDéOVKQBDSURP[DW HoN VW X I
NRPSOHNV TXUOOGO V~ZUHWDYIROH\L

$PtU 7HPtU KiP WH
VKIZNHWOt PHV

i [
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6DPDUTDQG PiPOHNHWWt tOtP SiQtQt tUt
6DPDUTDQG PiPOHNHWOtN XQtYHUVtWHWt
PHGtFtQD DU[tWHNWXUD TXUOOOV VKHW W
Ut\D PHGtFtQDVO tQVWtWXWODUO 7DVKNHOQ
6DPDUTDQG ItOtDhbOO RTOZ RUOQODUO
$[URU %DEXU -iPt\ 80Oé&EHN S$[PD
voOo\DTOO bodbprPoDU MD]OzVKOODU O ¢
[RMDOOebQd uUuDzMODQOzZO VHEH t OTO

.DWWDTRIODYDWWD 6DPDUTD W D H\tQ
VDQDDW W~\tQt KiP PIiGHQt\DW QMD ERO(

PDUTDQG+%X[DUD WHPtU MR NHQ 4DC
PDVKtQD tVOHS VKOeDUOZ Ko RIWRRUG ¢
MiQH MHUJtOtNOt VDQDD QDODUO E
obud MiQH MOOOOQD P VKyMH vkoOeé

vDQDDWOQO UHVSXEOt
PIPOHNHWWHJt H tUt N
HOQHUJt\DVO PHQHOQ

OUJBDPDUTDQGW
ZioD\DWOQO VKH
ODUO WDEDN &H4LP

é0 tut Niu[DQD
obuGcd EtUt 6
OH\Gt

DPD PHQHQ NP TX
OQGD MD\ODVTDQ T
KiP VKDIWIUD DG R Gaom

H tUt VKOéovVv O VO TDODGD MD\ODV

\‘L 6DPDUTDQ \DWO DzOO [RMDOOEOQGD TI
W~VLQGLUL

DDWO PHQHQ DzOO [RMDOOedQHbo

TDODVOQSO LUL LOLP SiQ PiGHOQL

DUWDGDQ 6DPDUTDQG ZiOD\DWOQT

E T 1$:$<E "E/$<$T7E

9 iOD\DW PiPOHNHWLPL]GL H JHQM

I NpDUD KiP 6DPDUTDQG ZiOD\DWODUOQO
iOD\DWO PiPOHNHWLPL]GL ZiOD\DWQGDU(
OLJL PHQHQ ELULQVKL RUOQGD WXUVD Gl
RUOQERWEGO L\HOH\GL V~ZUHW i O
E D L

D
\0OO0éO TDUDNYOVKLOLNWH ~ONFH3IKP (o

\
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'DODOPDT ER\ODS ELU WHJLY MD\ODVSDéDQ
UD\RQODUOQGD [DOTO RéDGD VLV\UHN 6DQTL
TDOD [DOTOQO WH] NYEH\LZLQH DOOS NHOI
NLVKL TDODODU ER\ WLNOHPHNWH

$700 [RMDOO OQO OQIEiQ] MHW DWW
TDUDNYOVKtOtBIDRD WY OtZQHJIOH
HQHUJHWIND UH Ot PHWDOOXUJt

6KyO VKDUzZzDVKOOOéedb wDUDZ DQ O Zil
ODQDGO 40]00TXP VKYyOtQGH T RO OO
EDU %XO mP&ODADDRQO D\UOTYV JJH WDVO
TDUDNYOVKtOtN [RMDOOTOD U\ -D\ODZOD
yQtPOtOtJtQ DUWWOUOZ XVK& RPHOtRUDW
6DQODDUDZOMODQOZO VXZ QD) TODUOQD ETL

WDODS HWHGt :iOD\DWW Pt\D VDQDDWO Wi
V~\HQtS WH] UDZDM O D/ wOuU ;tPt\D VDQD
[tPt\D NRPEtQDWO HVINS ORNQDGO V~ZUHW
OiIPOHNHWLtPt]GH VKOéenDudbodbOSsS DW
FHPHQW yQtPtQ § EyOHJt 1DzD\O FH
PHQW ]JDYRGOOQ Ot =DYRG MDTOQ ZDT«
VKHNHP VKODN DOO TOUOQGOVDO NOtQN
FHPHQW VKt\} ODUOQ EXUOQed $ZTDP UFL
OtNDODUO ONHQ TIUHMHWOHU PHQHQ LC
HGt 6KTt4§N IwWO TOPEDWOOEDO FHPHQW
vKkOéebnpuobd 5 NYyEH\WtZ KiP VDSDVOQ MDT)
MROOQ®D VTOQOOT ERODWXédQ HGt *HR
t]HU W z UtQt QiWt\MHVtQGH O0iOtNVKYyC
JDU ®#0oGcD WwWDSsS IDYRGWO W-~EtQGH &
N i OoGcO 7XI H -DéoODbD VKODNWDQ G
J OHVHWOéeOQ DUDODVSD NOtQNH
sb\wwdééedQ FHPHQW VKt\Nt IDWO HVD:?

vVDQDDW WDUPDTODUO DQ \WTDQGD [tPt\I

Q

TRUO NyS EROOs MO0oOQD POQ W
TD]OS DOOQéDQGD GD V~MiEE® 8 DWW |
C)TODQGC) 5HVSXEOLNDVOQGD 1

-iOD\DW HOHNWU HQHUJtZ\iBQ/\B%ORfE?Q}ZI%OWB

+ *HRJUD¢\D NODVYV
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$:,/ ;2-%/,¢é,
3D[WDVKOOOT GiQ MHWtVWtU
RYRVK MHWtVWtUtz SDOO] HJ
MHWtVWtUtZ EDéPDQVKOOOT

2YRVK MHWtVWwWtUtZ DéPD

7DZ MD\ODZ VK o)

. 5 GiU\D DODSODUO Dé&o

OVKTXGOT KiP M~]tP HJtQHQ UOHL
6KDOTDU 6$1$ 7$5 5E

(OH UﬁﬁgHUJHWtND

t OOXUJt\D

=DUDIVKDQ QWtVOHS VKOB&rL

DOGO TD\WD

OV PDWHUtDOO
O VDQDDW

T DZTDW

%DVTD WDUPDTODU

-00000O0T HOHNWUR

i1,5,6 6313$7E
1HIW Kip wieted\ 9P P H

$WOQ ODOtNUD OHNWU MHWNt]tZ Ot
i tUDE

JRVIRUIWOHWU OG]OOWHS B h) WUXEDODUO

OUDPRU 1HIW WUXEDODUDO

$\QD IDUIRU NYDUF T 0tQHUDO VXZ EXODT

*UDQtW

BwD\® ZzioD\DWO

PXeGDUG{ E KD PIiPOHNHWWH MHWBNWK
HQHUJ{\ N QHJt]Jt EYyOHJtQ 1DzZzD\O -
yQGtUt [ QDODUOQ PRGHUQt]DFt\D
t
Z

tQQRY‘D ODUéD Wt\NDUODQéDQ KiP M|
HQJt]t HGHO iPHOJH DVOUOOPDTWD
tP N \PWODUED t\H ERO&DQ DUQDZOG tQC

1DzD\O2 HUNtQ tQGXVWUtODHBRRQR
\PDedQGD tQYHVWtFt\D MR\EDUO E
OGt B6RODUGDQ MRTDUO WH[QROR
OQD TR\DWXédQODU HOHNWU HQHU.

vorPéD VKOGDPOO NDEHOOHU -(60DU X
VWDFtRQDU WHOHIRQ DSSDUDWODUO WD\
yQtPOHU tVOHS VKOéDUOZ MROéD TR\OOGC

6RFODO WbMD\DMWWD HNt MRTDUO RTOZ RU«

O
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OSIMLIK MAYI, SULFAT KISLOTA, QURILIS

PO WR@QD PO WR@®QD GERBISHLERI,
PO GR®D

UN, SINTETIK AMMIAK,

PO WR@QD PO WR@®QD ELEKTR
ENERGIYA,

JIP KELEBI, SEMENT, POUG M: K

PO WR@QD PO WR®QD

114-s~ZUBWQDDW yQGLULVL WDUPD DU‘()QO TXU|

SHGDJRJItNDOOT tQVWtWXWO P D\O PiP

JH MDTOQ RUWD EtOtP E t PHNWHS
VKyO D\PDTODUO®OQGD MD\ T®Q :iOD\DW
MHUOHU EDU 20DUéD .DUPNQ SDEDW 0DO't

HVWHOtNOHUt &KtOXVW NJ~PEH] 4RVO

P~PNtQ

ADODODDZD\O WH] ODQGS DWOUéDQ
MDVDZ RUQOQODUDOD DVOQGD TDOD [DOT
DGPtQtVWUDWLtYOtN =D U D1 VIKDXRO GiRIM

D\PDeOQO RUDW
TDODQO WH]y
Wt\NDUOQGD O
DEDGDQODYV
1DzD\OG ' HNHWWHJIt tUt -(6 HOHNWU |
YRGO Ni M OO XUJt\D NRPEtQDWO EDU ¢
iKPt\HWO®RPNGHQt\DW RUD\O EROOS HVDSOD
=DUD & Xo0OOwbDbz WDZ NiQ vDQDDWO
C O DODGD UH Ot PHWDOOXUJt\D VR
3u6 MROé&D TR\OOéDOQ

\ODVTDQOOeO WUL
NWRUO EROGO 4DOD
0 NOtPDWWO KiP PtOOt\ Gi)

DWWO JHRJUD\DOOT RUQO KiP WIiEL\VIO\ \
QGD\ LPNIiQL\DWODU MDUDWDGO"
YiOD\DWWO [DOTO KiP MXPOVVKO N~VKOHULQL
%X[DUD ZioD\DWO PHQHQ vVDOOVWOUO
:iOD\DWWDQ TDQGD\ yQLPOHU MLEHULOLS TDQ
JHRJUD¢{\D GiSWHUL L]JH MD]OS PXéDOOLPL L]J
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[;\-‘%, VDEDT %8:$35% :E/$<$7E
§
WOUNHPHGHJO NHVWHGHQ ZiOD\DW [DOTC
[DOTOQO RUWDVKD WO O]J]OO OQ WDE

:iOoD\DWWO PD\GDQO PiPOHNHW PD QO«
TXUD\GO V~ZUHW  :iOD\DWWO \ C
EHWtQH MDTOQ MDzOQ D] VKyO Ny

MHU IRQGOQDQ SD\GDODQéDQ&ED DNWITVK

$QOTODQEDQ WIEt\JO\ JD] ]|DSDNOD M~Gi
PDWHUtDOODUO GX] KiP EDV L& &GDOO TI
7DUG\[O\ HWAHHIVNOKN MO O Q GD %X[D

OtNOHUt MiQH DOGOQéed N ? fOH t\H ERC
tVOHUt ER\OQVKD VKYyONH .2Q0 3~WN
WDUOQD NtUJt]tOJHQ KiP WP NHW TRUéDZ

C N \DWOQGD MD\C
"RMDQ®tVOtN PD\GDQ®DPUPO TXUDPOQGD S
GO t\HOH\Gt :iOD\D V"™ OTOOT HItQOHU ¢
HUWH NHOtZt KiP D O ERD KDY OVKDEGI
WDUTDOé&DQ .H\tQ OO0 tVKtQGH HNRQRP
UDZDMODQOZC UtVOHU iPHOJH DVOL
tU QHVKVKH UHVSXEOt|
MXPOV DOOS EDUEéDQ
GHQ DVWO ITWNHQ MO
PDéc”)QGD MD D W~UGHJt
Duc“)oc”)zc”) MROéD TR\OOGO
H]Vt]OtN MOOODUOQGD D

ziob\DWOQO -v

V~ZUHWWNVW
5HVSXEOLNDVO 6
FHQW MoE)tU

*DgbliZ_~hklzZ\e_lglkdexqbl_eWlglizah\Z|_evpue:
UZEDU.ONLINE



<k mq_[gbMbh[_dbkl3ggkzclIUZEDU.ONLINE

$:,/ ;2-%/,¢,
4DOD iWtuUDSOQd [RMDOOEOD
3D[WDVKOOOT GNQMHMHVWtuu MtSHN MHWt
SDO KiUUHVtQ EDéOZ V~W JyVK VKDUZDVKOC
6KyO MD\ODZ VKDUzZDVKOOOe&Oo

6$1$%$7 7$50%4/

(OHNWURH J AW gl D
-DQ6oed

4DUD PHWDO t\D
ODVKtQD OHYPVKOED

HWDO D\WD t

KiP QRTW [tPt\D

¢OMGXYDQ 4XUO R GOWHUtDOOI
. 6KDItUNDQ - DDW
blot DENHQW 48 W
) DUPDTODU
SDPIWDYpoppvi\DIK” .
-DQGDU DJDQ N 6$1$3$7E

4DUD ~
N%8;$5$ 1HIW KiP WiEt\éO\ JD]
$ODW iEt\eO\ JD]
TR *UDItW
(OHNWU MHWNt]tZ OtRR\WDD & *tSV

*D] WUXEDODUO +iN
1HIW WUXEDODUO

. HUD H OH
0tQHUDO VXZ EXODTODU 0tQHUDO UH oHU

Ziob\bDw©o

BVSRUW MDéEGD\O EtU TDC
O tVNH W-~VtutOtzZt PHQH
HP WHPtU MRO DUTDOO® GHUC

DOO OQ0O QlI&iQ]MHW DWW @2D8SE
WtVWtaan DDRYW U tUG 2 J 0 MD QOMDE D

iP JD] [tPt\D KiP QHIW [tAt\D
06T DZTDW

DvOudboéepQ XvOQGD\ ~ONHQ tVvO
QQdO iIKPt\HWOt HNRQRPtND JHRJUD
DUOQDQ EtUtQH D\ODQEDTWDU&ZX O WTPBC
W Ot WDUPDTODUGO iVtUHVH [O]PHW NyU

XPOV SHQHQ WiPt\tQOHZ XVKOQ tPNDQt\DW

%X[DUD TDHEHPRPYOTDOD KiP yYWPtVKWH SD\WD|
6DPDUTDQGTD XVD\GO V~ZUHW 4DOD i\

- iOoD\DWWO
M~UtZVKt SR
TDODVO
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TRVOS WRTOZVKOOOT VKD\C
NHUOtN DéDVKTD R\OS QDe
R\OZ yQHUOHUt PHQHQ G-~Q\

4ADODGD RQQDQ DVODP, VKH
PHQHQ EtUJHOtNWH T Ooe
tVOHS WXU 20DUGD %X [
gH] ©2PHJD 6tWRUD * =

V-ZUDWDUDQO d¥YHIN $YtFHQQD?2 QNIQWLV WI

TDOD EIiOHJL

@UDPRU? $46KQTXUDOV P

VKOéDuUDGO MOOGDQ EDVODSN\D@DGD .RL
WHOHIRQ VWDQFt\DVO tVNH W Gt

4DODGD %X[DUD PiPOHN QtYHUVtW

PHGtFtQD tQVWtWXWO 7DV tUUtIJDFt\D

ItOtDOO tVOHS WXU

E\W\HPJt DU[tWHNWXUDZRQRINGiVW~UOHUGt ]|C
MiQH GH UDZDMODQGO P TVHWtQGH
©%X[DUD PiGHQt\ RUD NP SOHNVt VKYONHP
tut TXUOOOVODU OQOO ZiOD\DW PX]tN
PYOVKHUOHQJHQ U WDWU KiP ©E\\HPJt Kil
y] tVKtQH DODGO NV RUD\OQGDeéeO P

PIGHQt\ KiP WD ItORVRIt\DOOT Pt\UDVO
DIJDWHPtU DQFt\DVO vVOSDWOQGD E

'XVKDQEHJIH EDUOZO KiP .DJDQ % X[D!
.DIJDQ W 4D W W~\tQtQH D\ODQGO +i]tU.
NiU[DQ S WXUuobswoO

*D] NiQt QHIDMIBEIDVO TXUOOGO *D]OtJH 1D

KiP EPZNIBWDGDQ WUXED DUTDOO VXZ DSDU
NOtPRWOYNHVNIQ NRQWtQHQWDO ZDTWO Z
OMGt D\OUOP ZDTOWODUGD TXPODUG

-D\DWWO JHRJIJUD{\DOOT RUQO KiP WIEL\JO\ VK
PRDQL\DWODU MDUDWDGO"

IQHUPHQWVKLOLNWL TDQGD\ W~UL TD\VO UD\RC
:-iOD\DWWO DzOO [RMDOO&OQGD TDQGD\ yJJHUL
5D\RQO 6]cd ziob\DwwO RUD\O PHQHQ ED\ODQ
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%VDEDT 48%/$ (.2120,.$/E4 5$<21

6DEDTOOTWO WOUNHPHVGQGHJO NHVWH
[DTOO VvVDQOQ KiP PD\GDQOQ DQOTOD

(NRQRPOND JHRJUDIO\DOOT RUQO W
O\ ED\OGXEODOHNRQRPtNDOOT UD\
OHNHWtPt]Gt TXEODVOQGD MD\ODYV QW ER
TDGiU\D KiP 6XU[DQGiU\D ZiOD\DWO DQ

5D\RQ ~VK PIiPOHNHW * $XADND DQ BUNP
KiP 7ZIMINVWDQ PHQHQ DUTDPGDOND¢ DIVKDC
NDOOT UD\RQ PHQHQ VKHJ gg@ﬁPQC
PD\GDQOQO Ey O HBE X®H
WD PiPOHNHW [DOTOQO K HZtQHQ Et

UD\ HNHWtPt]Gt

RPREtO KiP

(NRQRPtNDOOT
D T | )
U Qly WHQO R C

GO

GO EPtZGiU\DG

HNRQRPtND JHRJ
V~ZUHW I1EH

PIPOHNHWOHU $zé
NyStU DTDOO tVNH
(NRQRPtNDOO KiP WDZ M
PHQHQ WIiEt\éO\ DQ VD\OQ
TDUDNYOVKtOt KOQ VKyC
DOOSEDUOOP
(NRQRP D\RQGD MDQOO&EO HQHUJHW
JD(DGOUG 60Q KiWWH $QJUHQ -(60Q G
O~BUHN QOHUt S~WNtO PiPOHNHWNH
KiP TR V HOOHUJH MDQOOéd MHWNHUt!
DWOU tUNQHVKH QHIW MDQDWXédQ VODQH
DQOTg éPQ $V GX]O PUDPRU KiN JtSV TRU
' TXUOOOV PDWHUtDOODUO VDQDDW(

PtWOt NHOHVKHN DVKDGO
RQRPtNDOOT UD\RQ ER\ODS [DOOT

—~ WHJtV MD\ODVSDébDQ 6XZéDUDOS Gt\TD(
@) tVOH\WXédQ UD\RQODUGD [DOOT wbOeéed]

~

Y NP JH DGDP WDZ VKyO \DUOP

YyOOHUGH [DOOT Vt\UHN S%W) y Qﬂ%'

MD D TDODODU SD\GD ERORP OUOS W X U ¢
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D\PDTOQONRQRPENBOC
QGD VKDUZDVKOOOT vy
Q PIPOHNHWWH MHWHN
tH

~ O
N’O;U

P

RQRPtNDOOT UD\RQGO T 2
U EtUtQHQ NHVNtQ SDUQT

DQ TD]OSDOOZV
6XU[DQGIiU\D z

t M~Gi D]
ADVKTDGIU\DGDéO 7DOt Q (6 ©O0-~F

U0

[DQDODUO WHN HNRQR OT UD\R @ HBR1O
Pt] HNRQRPtNDVOQO DQOVKO HVDSOD

SDQt\DODUOQO TD'
tVOH\WXédQ

OHNVt GH iQH

ZDTOWODUGD
ZOQ WH]OH Yy

ZOQGD TXUHOED
POQ NXE P JD] t

® VWUDWHJIt\DOOT

‘WDUOQDIWpHGt

N~Qt

7UDQVYNRW®Q 3
QGDeé&O KiU HNt ZiOD\DWYV
M~N WDVOZGDO WUDQVSR

©7DVJI~] Q+4XPTRU&DQ2 MD D WHPtU
% D\V X QA ORPIIDNOOOT KiP VRFt\DOOOT
UD\RQ ODUOQD VDQDDWWO NtUtS NHOt
NH SR\G QO0zéeD WD]D WDZ KDZDVOQDQ
GHP QOOXN ~\OHUtQ TXUOZéD ~ONHQ tPNDQt\
]DP J$\ VRFtDO HNRQRPtNDOOT REHNWOH

\ ROO6zO tVEtOHUPHQOtNWt UDZDMO

N

t t IDWODUGO TD\WD tVOHZ Wt\NDUOQ(
tUtOGt RQ PO ODS [DOOT MXPOV SHQHQ
(NRQRPtNDOOT UD\RQQO JHRJUDIt\DOOT | RUC
VIZOHOHQHGHt"
5D\RQGDédO [DOOTWO VDQO KiP MXPOVVKSO N~V
PtNDOOT UD\RQQOQD vDboOVWOUOD
7HUPt]GHQ 7DVKNHQWNH EDUOZ XVKOQ TD\WO Z

&f\ GH HFRQRPtNDOOT UD\RQGD M~N-WD\
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/ﬂ\\? VDEDT 4$6+4% E5<$ E/$<$TE

ADVKTDGiU\D Zziob\DWO PiPOHNHW D\PDJO
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