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] ;;�WHM�VHVML�5DG\�0LHMVNLHM��Z�1RZ\P�0LH FLH�/XEDZVNLP��RGE\WHM�Z�GQLX�����NZLHWQLD�
���� U�Z�VDOL�SRVLHG]H 8U] GX�0LHMVNLHJR��
6HVM UR]SRF] WR�R�JRG]�����WHM����D�]DNR F]RQR�R�JRG]���������
1D XVWDZRZ\�VNáDG����UDGQ\FK�Z�VHVML�ZHGáXJ�OLVW\�REHFQR FL�XF]HVWQLF]\áR����UDGQ\FK���
/LVWD�REHFQR FL�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
/LVWD�]DSURV]RQ\FK�JR FL�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
2EUDG\��SURZDG]Lá�����3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/HRQ�3UXVDNRZVNL��
3RQDGWR�Z�SRVLHG]HQLX�XF]HVWQLF]\OL��
� %XUPLVWU]��0LDVWD���������������������������������������������/LGLD�*UDERZVND�
� 6HNUHWDU]�0LHMVNL������������������������������������������������$QGU]HM�5\G]L VNL�
� 6NDUEQLN�0LHMVNL������������������������������������������������0DULD�:UyEOHZVND�
� .LHURZQLN�5HIHUDWX�%XGRZQLFWZD����������������������5DIDá�&KXG]LNRZVNL�
� .LHU�5HI��GV�� URGNyZ�XQLMQ\FK������������������������-DQ�.DQFLGURZVNL�
� .LHURZQLN��5HIHUDWX�2UJDQL]DF\MQHJR���������������'DULXV]�6REDV]NLHZLF]�
: VHVML��XF]HVWQLF]\áD�GHOHJDFMD�QLHPLHFND�]�+XGH�QD�F]HOH�]�8ZH�6]XEHUWHP������
=DWZLHUG]RQ\�SRU] GHN�REUDG��
�� 2WZDUFLH�VHVML��
� ��VWZLHUG]HQLH�TXRUXP��
�� :\EyU�VHNUHWDU]D�REUDG���
�� 3U]HGVWDZLHQLH�SRU] GNX�REUDG���
�� 3U]\M FLH�SURWRNRáX�]�;,;��WHM�VHVML�5DG\�0LHMVNLHM���
�� 6SUDZR]GDQLH�]�G]LDáDOQR FL�PL G]\VHV\MQHM�%XUPLVWU]D�0LDVWD���
�� =DS\WDQLD�L�ZROQH�ZQLRVNL��
�� 2GSRZLHG]L�QD�]DS\WDQLD�L�ZROQH�ZQLRVNL���
�� 3RGM FLH�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�1U�;9,,����������GRW\F] FHM��EXG HWX���QD�

URN ������
�� 5R]SDWU]HQLH�VSUDZR]GDQLD� �]�Z\NRQDQLD�EXG HWX�PLDVWD� �1RZHJR�0LDVWD�/XEDZVNLHJR�

]D URN������ �RUD]� � SRGM FLH�XFKZDá\�Z� VSUDZLH�XG]LHOHQLD� DEVROXWRULXP� �%XUPLVWU]RZL�
0LDVWD��
D� VSUDZR]GDQLH�%XUPLVWU]D�0LDVWD�]�Z\NRQDQLD�EXG HWX�PLDVWD��]D�URN�������



�

E��RSLQLD�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM��R�VSUDZR]GDQLX�]�Z\NRQDQLD��EXG HWX�PLDVWD�
]D�URN�������
F�� RSLQLD� .RPLVML� 5HZL]\MQHM� Z� VSUDZLH� Z\NRQDQLD� EXG HWX� �PLDVWD� ]D� URN� ����� RUD]�
ZQLRVHN�.RPLVML�5HZL]\MQHM��R�XG]LHOHQLH�DEVROXWRULXP��
G� RSLQLD�5HJLRQDOQHM�,]E\�2EUDFKXQNRZHM�Z�VSUDZLH�ZQLRVNX�.RPLVML�5HZL]\MQHM�R��
� XG]LHOHQLH�DEVROXWRULXP�%XUPLVWU]RZL�0LDVWD��
H� G\VNXVMD�QDG�VSUDZR]GDQLHP�]�Z\NRQDQLD��EXG HWX�PLDVWD�]D�URN��������

� I���SRGM FLH��XFKZDá\�Z�VSUDZLH�XG]LHOHQLD�DEVROXWRULXP�%XUPLVWU]RZL�0LDVWD��
���3RGM FLH�XFKZDá�Z�]DNUHVX�JRVSRGDURZDQLD�PLHQLHP�NRPXQDOQ\P�Z�VSUDZLH���

D�� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� ������������� SRá�� � SU]\� XO�� 7\VL FOHFLD� ��� GOD�
QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

E� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �� L� �� SRá�� SU]\� XO�� 7\VL FOHFLD� ��� GOD� QDMHPFyZ��
VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

F� VSU]HGD \ ORNDOL�PLHV]NDOQ\FK� QU� ������������������� SRá�� SU]\� XO� �*UXQZDOG]NLHM� ���
GOD QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

G�� VSU]HGD \ ORNDOL�PLHV]NDOQ\FK� QU� �������������������������������������� SRá�� SU]\� XO��
*UXQZDOG]NLHM����$�GOD�QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

H� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �������� SRá�� SU]\� XO�� &KUREUHJR� �� GOD� QDMHPFyZ��
VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���

I� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� �� VWDQRZL F\FK� ZáDVQR ü *PLQ\� 0LHMVNLHM� � GOD�
QDMHPFyZ���
� ORNDOX�QU����SRá��SU]\�XO��5\QHN�����
� ORNDOX�QU���SRá��SU]\�XO��*UXQZDOG]NLHM�����
� ORNDOX�QU���SRá��SU]\�XO��&KUREUHJR����
� ORNDOX�QU����SRá��SU]\�XO����0DMD�����

J� VSU]HGD \ QLHUXFKRPR FL�]DEXGRZDQHM�SRá��Z�1RZ\P�0LH FLH�/XEDZVNLP�SU]\�XO���
� ��0DMD����VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM��

K� XVWDQRZLHQLD� QD� U]HF]� 3ROVNLHJR� =ZL ]NX� ']LDáNRZFyZ� 2NU JRZ\� =DU] G
:DUPL VNR� ±�0D]XUVNL�Z�2OV]W\QLH� SUDZD� X \WNRZDQLD� QLHUXFKRPR FL� VWDQRZL FHM�
ZáDVQR ü *PLQ\�0LHMVNLHM��

��� 3RGM FLH�XFKZDá\�Z�VSUDZLH�Z\VRNR FL RSáDW�RUD]�]DVDG�SRELHUDQLD�RSáDW�QD�FPHQWDU]X��
� NRPXQDOQ\P�Z�1RZ\P�0LH FLH�/XEDZVNLP��
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����3RGM FLH�XFKZDá\�Z�VSUDZLH�XVWDOHQLD�Z\VRNR FL�VWDZHN�RSáDW�]D�]DM FLH�SDVD�GURJRZHJR�
QD FHOH�QLH]ZL ]DQH�]�EXGRZ � SU]HEXGRZ � UHPRQWHP��XWU]\PDQLHP�L�RFKURQ GUyJ�
JPLQQ\FK���
����3RGM FLH�XFKZDá\�Z�VSUDZLH�XWZRU]HQLD�REZRGX�JáRVRZDQLD��XVWDOHQLD�MHJR�QXPHUX���
JUDQLF��RUD]�VLHG]LE\�REZRGRZHM�NRPLVML�Z\ERUF]HM�GOD�SU]HSURZDG]HQLD�JáRVRZDQLD�Z�
Z\ERUDFK�SRVáyZ�GR�3DUODPHQWX�(XURSHMVNLHJR��
��� 6SUDZR]GDQLH�]�ZL]\W\�GHOHJDFML�1RZHJR�0LDVWD�/XEDZVNLHJR�ZH�:áRV]HFK��
��� =DNR F]HQLH�VHVML��
3U]HELHJ�SRVLHG]HQLD��

$G��SNW����
2WZDUFLD� SRVLHG]HQLD� GRNRQDá� 3U]HZRGQLF] F\ 5DG\� 0LHMVNLHM� �� /�� 3UXVDNRZVNL��
VWZLHUG]DM F H MHVW�RGSRZLHGQLH�NZRUXP���DE\��REUDG\�E\á\�SUDZRPRFQH��
�

$G��SNW����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM���/��3UXVDNRZVNL��QD�VHNUHWDU]D�REUDG�]DSURSRQRZDá��
UDGQHJR�±5\V]DUGD�.U]HPLHQLHZVNLHJR��5DGD�0LHMVND��SU]\����JáRVDFK��]D��L���
ZVWU]\PXM F\P���SU]\����UDGQ\FK�ELRU F\FK�XG]LDá�Z�JáRVRZDQLX��Z\EUDáD�UDGQHJR�5\V]DUGD�
.U]HPLHQLHZVNLHJR�QD�VHNUHWDU]D�REUDG��

$G� SNW����
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�Z\VW SLá�]�ZQLRVNLHP�R���
ZSURZDG]HQLD��SNW������Z�EU]PLHQLX��3RGM FLH�XFKZDá\�Z�VSUDZLH���
VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �������������������������������������� SRá�� SU]\� XO��
*UXQZDOG]NLHM����$�GOD�QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���������
5DGD 0LHMVND�MHGQRP\ OQLH�ZSURZDG]LáD�SURSRQRZDQD�]PLDQ GR�SRU] GNX�REUDG��
1DVW SQLH�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL��RGF]\WDá�SRU] GHN�REUDG�SR�
GRNRQDQ\FK�]PLDQDFK��

$G��SNW����
3URWRNyá��]�;,;�WHM��VHVML�5DG\�0LHMVNLHM�E\á�Z\áR RQ\�GR�ZJO GX�Z�5HIHUDFLH�
2UJDQL]DF\MQ\P�8U] GX�0LHMVNLHJR��MDN�UyZQLH SU]HG�VHVM � D�UDGQL�PLHOL�PR OLZR ü
]DSR]QDQLD�VL ] LFK�WUH FL � 3URWRNyá\�]�;,;�WHM�VHVML�5DG\�0LHMVNLHM�]RVWDá\�SU]H]�5DG
0LHMVN SU]\M W\�MHGQRP\ OQLH��
�
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$G��SNW���
8]XSHáQLHQLH�GR�VSUDZR]GDQLD�]�G]LDáDOQR FL�%XUPLVWU]D�Z�RNUHVLH�PL G]\VHV\MQ\P�
SU]HGVWDZLáD�%XUPLVWU]�0LDVWD�±�/��*UDERZVND��
,QIRUPDFMD�]�Z\NRQDQLD�XFKZDá�5DG\�0LHMVNLHM�RUD]�G]LDáDOQR FL�%XUPLVWU]D�1RZHJR�0LDVWD�
/XEDZVNLHJR�Z�RNUHVLH�PL G]\�VHVMDPL��RUD]�X]XSHáQLHQLH�GR�LQIRUPDFML��VWDQRZL =Dá��1U���
±� GR�SURWRNRáX��
5DGQ\�±�5��3UXVDNRZVNL�
]DS\WDá�RGQR QLH�]PLDQ\�UHJXODPLQX�RUJDQL]DF\MQHJR�8U] GX�0LHMVNLHJR�L�Z�]ZL ]NX�]�W\P�
F]\P�]DMPXMH�VL S��*U] G]LHOHZVNL��
%XUPLVWU]�±�/��*UDERZVND�
Z ]ZL ]NX�]�W\P��L GR�IXQGXV]\�VWUXNWXUDOQ\FK�GRW G QLH�PD�GRM FLD��SR�]DáDWZLHQLX�
ZV]\VWNLFK�VSUDZ��NWyUH�PR QD�E\áR�GRW G ]DáDWZLü��]JáRV]HQLD�LQZHVW\FML�GR�HOHNWURQLF]QHJR�
]ELRUX ���WHQ�SDQ�QDSUDZG QLH�PLDá�SUDF\��D�ZL F SRMHFKDá�� HE\�SRGV]OLIRZDü�M ]\N��
&KFLHOLE\ P\�PLHü�SUDFRZQLND��NWyU\�GREU]H�ZáDGD�M ]\NLHP�QLHPLHFNLP��3U]HE\ZD�QD���
PLHVL F]Q\P�XUORSLH�EH]SáDWQ\P�GR���9��EU���7ZRU]\P\�QRZD�NRPyUN � 0XVLP\�RSUDFRZDü�
QRZD�VWUXNWXU L QLH�ZLHP��GODF]HJR�S��6HNUHWDU]�SU]\JRWRZDá�WHQ�UHJXODPLQ��8ZD DP�� H QLH�
MHVWH P\�MHV]F]H�SU]\JRWRZDQL�GR�]PLDQ\�UHJXODPLQX��JG\ ZFKRG] ZLDGF]HQLD�URG]LQQH��
0XVLP\�XSRU] GNRZDü�NRPyUN GV��LQWHJUDFML�]�8(�REHMPXM F NRQWDNW\��SURJUDP\��JG]LH�
SU]HGH ZV]\VWNLP�]QDMRPR ü M ]\NyZ�REF\FK�E G]LH�RERZL ]\ZDáD��

$G��SNW������
: ]DS\WDQLDFK�L�ZROQ\FK�ZQLRVNDFK�JáRV�]DELHUDOL�Z�VSUDZLH��
5DGQ\�±�-HU]\�.RSLF]\ VNL�
]DS\WDá�QD�FR�]RVWDQ SU]H]QDF]RQH� URGNL�SRFKRG] FH��]H�VSU]HGD \ ORNDOL�NRPXQDOQ\FK�"�
%XUPLVWU]�±�/LGLD�*UDERZVND�
Z\MD QLáD��L VSU]HGD ORNDOL�MHVW�HOHPHQWHP�EXG HWX�L�SLHQL G]H�ZSá\Q GR�ZVSyOQHM�NDV\��D�
MDN MH�5DGD�SRG]LHOL�WHJR�QLH�ZLHP�� URGNL�WH�QLH�PDM VSHFMDOQHJR�SU]H]QDF]HQLD��D�V
GRFKRGHP�GR�EXG HWX��
5DGQD ±à��5RV]NRZVND�
]ZUyFLáD�VL R SU]HGVWDZLHQLH�NROHMQR FL�UHPRQWX�FKRGQLNyZ�QD�WHUHQLH�PLDVWD��
.LHU��5HI��,QZHVW\FML�L� URGNyZ�8QLMQ\FK�±�-��.DQFLGURZVNL�
NROHMQR ü UHPRQWyZ�XVWDOLáD�5DGD��5R]SRF]\QDP\�RG�XOLF�����6W\F]QLD����0DMD��: VNLHM�Z�
]DOH QR FL�RG�SRVLDGDQ\FK� URGNyZ��
�
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5DGQ\�±�-HU]\�.RSLF]\ VNL�
]ZUyFLá VL R SRGDQLH�Z�SU]\EOL HQLX�WHUPLQX�UHPRQWX�FKRGQLNyZ�SU]\�XO��-DJLHOOR VNLHM�L�
SU]HáR HQLD�FKRGQLND�SU]\�XO��*UXQZDOG]NLHM��
%XUPLVWU]�±�/��*UDERZVND�
�QD GURJL�QLH�PLHOL P\�RWU]\PDü� DGQ\FK� URGNyZ��0RMD�REHFQR ü Z�:DUV]DZLH�
VSRZRGRZDáD�� H G]LVLDM�SRGSLVDOL P\�XPRZ QD����W\V��]á���NWyUH�PD�QDP�SU]HND]Dü�
*HQHUDOQD�'\UHNFMD�'UyJ�2GG]LDá�Z�2OV]W\QLH�]�SU]H]QDF]HQLHP�QD�]DNXS�Sá\WHN�
FKRGQLNRZ\FK��'R�WHJR�GRáR \P\�VZRMH�SODQRZDQH����W\V��]á��L�PR HP\�OLF]\ü�QD�
SU]HáR HQLH�ZL NV]HJR�RGFLQND�FKRGQLND��=DPLHU]DOL P\�WR�Z\NRQDü�SU]\�XG]LDOH�UREyW�
SXEOLF]Q\FK�L�LQWHUZHQF\MQ\FK��3RZLDWRZ\�8U] G 3UDF\�RWU]\PDá�MHGQDN�QLHZLHONLH�NZRW\��
0LHOL P\�]DWUXGQLRQ\FK�SU]\�URERWDFK�SXEOLF]Q\FK����RVyE��D�REHFQLH�QLH�PDP\�QLNRJR��
1DWRPLDVW�SU]\�URERWDFK�LQWHUZHQF\MQ\FK�E\áR�]DWUXGQLRQ\FK���RVyE��D�REHFQLH�V W\ONR����
2EUD]XMH�WR�VNDO PR OLZR FL��-DN�E G]LHP\�SRVLDGDü�PDWHULDá��WR�E G]LHP\�]OHFDü��GR�0=.�
QDMSUDZGRSRGREQLHM�SU]HNáDGDQLH��FKRGQLNyZ�VLáDPL�PLHMVNLPL��&]\�383�RWU]\PD�IXQGXV]H�
QD UR]ZLMDQLH�UREyW�SXEOLF]Q\FK�L�LQWHUZHQF\MQ\FK�L�NLHG\�WR�QLH�ZLHP��:�WHM�NZHVWLL�MHVW�
ZLHONLH�]DPLHV]DQLH��
5DGQ\�±5��3UXVDNRZVNL�
�� ]ZUyFLá�VL R XU] G]HQLH�SODFX�]DEDZ�GOD�G]LHFL��SU]\�XO�� ZLUNL�:LJXU\��
�� MDNLH�V VNXWNL�SRGM FLD�XFKZDá\�R�]ZROQLHQLDFK��SRGDWNRZ\FK�SU]HGVL ELRUFyZ�"�
%XUPLVWU]�±�/LGLD�*UDERZVND�
�� :�XEU��SREXGRZDQR�GZD�SODFH�]DEDZ�GOD�G]LHFL��8ZD DP�� H E\áDE\�PR OLZR ü QD�
XU] G]HQLH�WU]HFLHJR��-H HOL�QD�SRVLHG]HQLDFK�NRPLVML��WD�ORNDOL]DFMD�]RVWDQLH�]DDNFHSWRZDQD�
WR E G]LH�ZáD QLH�WD���FK\ED� H NRPLVMH�]DSURSRQXM LQQ ORNDOL]DFM � 1D�SHZQR�SLHQL G]\�QLH�
]PDUQXMHP\��D�SODFH�]DEDZ�WR�GREUD�LQZHVW\FMD�L�SU]\GDá\E\�VL SU]\�XO�� ZLUNL�:LJXU\�F]\�
LQQ\FK�SXQNWDFK�PLDVWD��
�� :�]ZL ]NX�]�XFKZDá � NWyU SRGM áD�5DGD�Z�VSUDZLH�REQL HQLD�SRGDWNX�RG�QLHUXFKRPR FL�
Z ]ZL ]NX�]�]DWUXGQLHQLHP�QRZ\FK�RVyE� DGHQ�]DNáDG�QLH�]GHF\GRZDá�VL ] QLHM�VNRU]\VWDü�L�
QLH ]áR \á�ZQLRVNX��FKRFLD ZV]\VF\�EUDOL�XG]LDá�Z�NRQVXOWDFML��=RVWDáD�ZL F Z\SUDFRZDQD�
SU]H] 5DG SR QHJRFMDFMDFK�MDN�Z\REUD DOL�VRELH�WR�QRZRPLHMVF\�SUDFRGDZF\��

$G� SNW����
5DGQ\ ±�+��.XSQLHZVNL�
]DS\WDá�F]\�����W\V��]á��]�W\WXáX�ZHNVOL�]RVWDáR�XM WH�Z�]PLDQDFK�GR�EXG HWX"�
6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�
Z WHM�FKZLOL�QLH��]RVWDáR�XM WH��]RVWDQLH�XM WH�SRWHP��
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= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�]PLDQ\�XFKZDá\�QU�;9,,��������GRW\F] FHM�
XFKZDOHQLD�EXG HWX�QD�URN�������
5DGD 0LHMVND�SU]\���JáRVDFK�Ä]D´�L���ZVWU]\PXM F\FK�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;��������±�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
� :�]ZL ]NX�]�REHFQR FL QD�VHVML�5DG\�0LHMVNLHM�GHOHJDFML�QLHPLHFNLHM�]�+XGH�JáRV�
]DELHUDOL��

� 8ZH�6FKXEHUW�±�SU]HGVWDZLFLHO�GHOHJDFML�QLHPLHFNLHM��
� /LGLD�*UDERZVND�±�%XUPLVWU]�0LDVWD�
� /HRQ�3UXVDNRZVNL����3U]HZRGQLF] F\�5DG\�0LHMVNLHM�

$G��SNW����
5R]SDWU]HQLH�VSUDZR]GDQLD��]�Z\NRQDQLD�EXG HWX�PLDVWD��1RZHJR�0LDVWD�/XEDZVNLHJR�
]D URN�������RUD]��SRGM FLH�XFKZDá\�Z�VSUDZLH�XG]LHOHQLD�DEVROXWRULXP��%XUPLVWU]RZL�
0LDVWD�

D� 5DGQL� RWU]\PDOL� VSUDZR]GDQLH� ]� Z\NRQDQLD� EXG HWX� PLDVWD� 1RZHJR� 0LDVWD�
/XEDZVNLHJR� ]D� URN� ����� QD� SL PLH� Z� P�FX� PDUFX� ����� U�� 3RQDGWR� VSUDZR]GDQLH� ]�
SRVLHG]HQLD�.RPLVML�%XG HWX��)LQDQVyZ�L�3ODQRZDQLD��.RPLVML�GR�6SUDZ�*RVSRGDUF]\FK�
L 0LHV]NDQLRZ\FK�� .RPLVML� =GURZLD�� 2 ZLDW\� L� .XOWXU\� RUD]� .RPLVML� 3RU] GNX�
3XEOLF]QHJR��2FKURQ\�3U]HFLZSR DURZHM� L�2FKURQ\� URGRZLVND�5DG\�0LHMVNLHM�Z�GQLX�
�� NZLHWQLD������U��

6NDUEQLN�0LHMVNL�±�0��:UyEOHZVND�SU]HGVWDZLáD�VSUDZR]GDQLH�]�Z\NRQDQLD�EXG HWX�
PLDVWD�1RZHJR�0LDVWD� /XEDZVNLHJR� ]D� URN� ������ 6SUDZR]GDQLH� QD� SL PLH� VWDQRZL�
=Dá��1U���GR�SURWRNRáX���

E� 8FKZDá 1U� ��������� 6NáDGX� 2U]HNDM FHJR� 5HJLRQDOQHM� ,]E\� 2EUDFKXQNRZHM� Z�
2OV]W\QLH� ]� GQLD� ��� PDUFD� ����� U�� Z� VSUDZLH� Z\GDQLD� RSLQLL� R� SU]HGáR RQ\P� SU]H]�
%XUPLVWU]D�0LDVWD�1RZHJR�0LDVWD� /XEDZVNLHJR� VSUDZR]GDQLX� ]D� ����� U�� ]�Z\NRQDQLD�
EXG HWX�PLDVWD�RGF]\WDá�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�/HRQ�3UXVDNRZVNL��
8FKZDáD�QD�SL PLH�VWDQRZL�=Dá���1U���GR�SURWRNRáX��
F� :LFHSU]HZRGQLF] F\� .RPLVML� 5HZL]\MQHM� ±-HU]\� .RSLF]\ VNL� SU]HGVWDZLá� RSLQL
.RPLVML� 5HZL]\MQHM� 5DG\�0LHMVNLHM�Z� VSUDZLH� Z\NRQDQLD� EXG HWX�PLDVWD� ]D� URN� �����
ZUD]�]�ZQLRVNLHP�R�XG]LHOHQLH�DEVROXWRULXP�%XUPLVWU]RZL�0LDVWD��
2SLQLD�ZUD]�]�ZQLRVNLHP�QD�SL PLH�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
G� 8FKZDá 1U� ��������� 6NáDGX� 2U]HNDM FHJR� 5HJLRQDOQHM� ,]E\� 2EUDFKXQNRZHM� Z�
2OV]W\QLH� ]� GQLD� ��� NZLHWQLD� ����� U�� Z� VSUDZLH� ]DRSLQLRZDQLD� ZQLRVNX� .RPLVML�



�

5HZL]\MQHM� 5DG\� 0LHMVNLHM� Z� 1RZ\P� 0LH FLH� /XEDZVNLP� R� XG]LHOHQLH� DEVROXWRULXP�
%XUPLVWU]RZL� 0LDVWD� ]D� ����� U�� RGF]\WDá� 3U]HZRGQLF] F\� 5DG\� 0LHMVNLHM�� /��
3UXVDNRZVNL��
8FKZDáD�QD�SL PLH�VWDQRZL�=Dá��1U���GR�SURWRNRáX��
H� 3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/HRQ�3UXVDNRZVNL�RWZRU]\á�PHU\WRU\F]Q G\VNXVM
QDG�VSUDZR]GDQLHP�]�Z\NRQDQLD�EXG HWX�PLDVWD�]D�URN�������:�G\VNXVML�]�UDGQ\FK�QLNW�
JáRVX QLH�]DELHUDá��

I� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM��/HRQ�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�XG]LHOHQLD�DEVROXWRULXP�%XUPLVWU]RZL��0LDVWD�
1RZHJR�0LDVWD�/XEDZVNLHJR��:�JáRVRZDQLX�XG]LDá�Z]L áR����UDGQ\FK��5DGD�0LHMVND�Z�
JáRVRZDQLX�MDZQ\P�MHGQRP\ OQLH�SRGM áD�XFKZDá Z WHM�VSUDZLH��
8FKZDáD�1U�;;��������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��

$G� SNW�����
5DGQ\�5��3UXVDNRZVNL�
Z ND G\P�EORNX�]QDMGXMH�VL � URG]LQD��NWyUD�QLH�MHVW�Z�VWDQLH�Z\NXSLü�PLHV]NDQLD��1DOH \
UR]ZD \ü��DE\�Z�ND G\P�EORNX�Z\G]LHOLü�MHGQR�PLHV]NDQLH�VRFMDOQH��QD�NWyUH�]áR \OLE\�VL
ORNDWRU]\��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
Z WHM�VSUDZLH�QLHFK�Z\SUDFXMH�ZQLRVHN�.RPLVMD�GV��*RVSRGDUF]\FK�L�0LHV]NDQLRZ\FK��
5DGQ\�±�-��.RSLF]\ VNL�
ZVSyOQRWD�HZHQWXDOQLH�VILQDQVRZDáDE\�Z\NXS�WHJR�PLHV]NDQLD�L�SU]HND]DáDE\�JR��DOH�WU]HED�
Z]L ü SRG�XZDJ SUDZQ\�DVSHNW�VSUDZ\��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
]JDG]DP�VL � DOH�MHVW�WR�WHPDW�SRZD Q\��3RZLQQD�]DM ü VL W\P�.RPLVMD�GV��0LHV]NDQLRZ\FK��
3RWHP�FDOD�5DGD�WHQ�WHPDW�SRGHMPLH��
5DGQ\�5��3UXVDNRZVNL�
VSUDZD�MHVW�R�W\OH�LVWRWQD��L PXVLDáDE\�QDVW SLü�SU]HG�Z\NXSHP�PLHV]ND �
= NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW\�XFKZDá�5DG\�0LHMVNLHM�Z�VSUDZLH��

D� VSU]HGD \ ORNDOL�PLHV]NDOQ\FK�QU��������������SRá���SU]\�XO��7\VL FOHFLD����GOD���
� QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���
�E� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �� L� �� SRá�� SU]\� XO�� 7\VL FOHFLD� ��� GOD� QDMHPFyZ��
VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���
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F�� VSU]HGD \ ORNDOL�PLHV]NDOQ\FK� QU� ������������������� SRá�� SU]\� XO� �*UXQZDOG]NLHM� ���
GOD QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���
G� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �������������������������������������� SRá�� SU]\� XO��
*UXQZDOG]NLHM����$�GOD�QDMHPFyZ��VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���
H� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� QU� �������� SRá�� SU]\� XO�� &KUREUHJR� �� GOD� QDMHPFyZ��
VWDQRZL F\FK�ZáDVQR ü *PLQ\�0LHMVNLHM���
I� VSU]HGD \ ORNDOL� PLHV]NDOQ\FK� �� VWDQRZL F\FK� ZáDVQR ü *PLQ\� 0LHMVNLHM� � GOD�
QDMHPFyZ���

� ORNDOX�QU����SRá��SU]\�XO��5\QHN�����
� ORNDOX�QU���SRá��SU]\�XO��*UXQZDOG]NLHM�����
� ORNDOX�QU���SRá��SU]\�XO��&KUREUHJR����
� ORNDOX�QU����SRá��SU]\�XO����0DMD�����

5DGD 0LHMVND�MHGQRP\ OQLH�SRGM áD��XFKZDá\�Z�SRZ\ V]\FK�VSUDZDFK��
8FKZDá\�1U�;;��������������±�VWDQRZL =Dá���������GR�SURWRNRáX��
J� 5DGQ\�±�+��.XSQLHZVNL�
]DS\WDá�R�IRUP VSU]HGD \��
.LHU��5HI��%XGRZQLFWZD��5��&KXG]LNRZVNL�
SRLQIRUPRZDá�� H MHVW�WR�VSU]HGD Z SU]HWDUJX�RJUDQLF]RQ\P��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/��3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�VSU]HGD \ QLHUXFKRPR FL��]DEXGRZDQHM�SRá��Z�
1RZ\P�0LH FLH /XEDZVNLP�SU]\�XO����0DMD����VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM���
5DGD 0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;����������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX��
K� 5DGQ\�+��.XSQLHZVNL�
MDNLH�E G ZDUXQNL��
.LHU��5HI��%XGRZQLFWZD�±�5��&KXG]LNRZVNL�
QD SRSU]HGQLHM�VHVML�E\áD�SRGM WD�XFKZDáD�GRW��XVWDQRZLHQLD�QD�U]HF]�3='�SUDZD�X \WNRZDQLD�
WHM VDPHM�QLHUXFKRPR FL��OHF]�QD�RNUHV�GR����ODW��=�XZDJL�QD�ZQLRVNL�VNáDGDQH�SU]H]�VDP\FK�
G]LDáNRZFyZ�L�SUR E R XPR OLZLHQLH�WDNLFK�VDP\FK�]DVDG�IXQNFMRQRZDQLD�RJURGX�
G]LDáNRZHJR�Ä7XOLSDQ´��MDN�SR]RVWDáH�GZD�RJURG\�Ä6ZRERGD´��L�Ä:LWDPLQ\´��3U]\JRWRZDQ\�
]RVWDá�WHQ�SURMHNW�XFKZDá\��Z�NWyU\P�ZSLVXMHP\�RNUHV�X \WNRZDQLD�MDNR�QLHRNUH ORQ\��
=DVDG\�Z\SRZLHG]HQLD�V WDNLH�VDPH�MDN�Z�SRSU]HGQLP�Z\SDGNX��=PLHQLD�VL W\ONR�RNUHV�
X \WNRZDQLD�]�ODW����FLX�QD�F]DV�QLHRNUH ORQ\��
�
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5DGQ\�±�+��.XSQLHZVNL�
F]\�WM��X \WNRZDQLH�ZLHF]\VWH�"�
.LHU��5HI��%XGRZQLFWZD�±�5��&KXG]LNRZVNL�
WR QLH�MHVW�X \WNRZDQLH�ZLHF]\VWH��WM��XPRZD��X \WNRZDQLD�WHUHQX��7DN IRUP PDM RJURG\�
G]LDáNRZH��Ä6ZRERGD´�L�Ä:LWDPLQ\´��GZD�RJURG\�]U]HV]RQH�Z�=ZL ]NX�']LDáNRZFyZ�Z�
2OV]W\QLH��7U]HFLP�SRGPLRWHP�VWDUDM F\P�VL R ]U]HV]HQLH�V RJURG\�G]LDáNRZH�Ä7XOLSDQ´���
NWyUH UyZQLH ]ZUyFLá\�VL ] SUR E R XPR OLZLHQLH�G]LDáDOQR FL�QD�WDNLFK�VDP\FK�ZDUXQNDFK�
MDN SR]RVWDáH�GZD�RJURG\��-HVW�WR�XPRZD�X \WNRZDQLD��D�QLH�XPRZD�X \WNRZDQLD�
ZLHF]\VWHJR��8U] G 0LHMVNL�SR]RVWDMH�QDGDO�ZáD FLFLHOHP�JUXQWyZ��-HVW�WR�IRUPD�MDNE\�
G]LHU DZ\��]�W\P� H SU]\�G]LHU DZLH�QLH�PD�PR OLZR FL�SU]HND]DQLD�QLHRGSáDWQLH��
� =�NROHL�3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�
JáRVRZDQLH�SURMHNW�XFKZDá\�Z�VSUDZLH�XVWDQRZLHQLD�QD�U]HF]�3ROVNLHJR�=ZL ]NX�
']LDáNRZFyZ�2NU JRZ\�=DU] G :DUPL VNR�±�0D]XUVNL�Z�2OV]W\QLH�SUDZD�X \WNRZDQLD�
QLHUXFKRPR FL�VWDQRZL FHM�ZáDVQR ü *PLQ\�0LHMVNLHM��
5DGD�0LHMVND�SU]\����JáRVDFK�Ä]D´�L���ZVWU]\PXM F\P�SRGM áD�XFKZDá Z SRZ\ V]HM�
VSUDZLH��
8FKZDáD�1U�;;����������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX�

$G��SNW�����
�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\�Z�VSUDZLH��Z\VRNR FL�RSáDW�RUD]�]DVDG�SRELHUDQLD�RSáDW�QD�FPHQWDU]X�
NRPXQDOQ\P�Z�1RZ\P�0LH FLH��
5DGD�0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;����������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX�

$G� SNW�����
�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\�Z�VSUDZLH�XVWDOHQLD�Z\VRNR FL�VWDZHN�RSáDW�]D�]DM FLH�SDVD�GURJRZHJR�QD�
FHOH�QLH]ZL ]DQH�]�EXGRZ � SU]HEXGRZ � UHPRQWHP���XWU]\PDQLHP�L�RFKURQ GUyJ�JPLQQ\FK���
5DGD 0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;����������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX�
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$G��SNW�����
�
3U]HZRGQLF] F\�5DG\�0LHMVNLHM�±�/�3UXVDNRZVNL�SR�RGF]\WDQLX�SRGGDá�SRG�JáRVRZDQLH�
SURMHNW XFKZDá\�Z�VSUDZLH��XWZRU]HQLD�REZRGX�JáRVRZDQLD��XVWDOHQLD�MHJR�QXPHUX���
JUDQLF��RUD]�VLHG]LE\�REZRGRZHM�NRPLVML�Z\ERUF]HM�GOD�SU]HSURZDG]HQLD�JáRVRZDQLD�Z�
Z\ERUDFK�SRVáyZ�GR�3DUODPHQWX�(XURSHMVNLHJR��
5DGD 0LHMVND�MHGQRP\ OQLH�SRGM áD�XFKZDá Z SRZ\ V]HM�VSUDZLH��
8FKZDáD�1U�;;����������±�VWDQRZL�=Dá��1U����GR�SURWRNRáX�

$G� SNW�����
6SUDZR]GDQLH� ]� ZL]\W\� GHOHJDFML� 1RZHJR� 0LDVWD� /XEDZVNLHJR� ZH� :áRV]HFK� SU]HGVWDZLá�
UDGQ\�±�5RPDQ�3UXVDNRZVNL���F]áRQHN�GHOHJDFML��
5DGQ\�±�-HU]\�.RSLF]\ VNL�
]DSR]QDOL P\�VL RG�VWURQ\�HNRQRPLF]QHM�Z�]DNUHVLH�QDXNL��NXOWXU\��]GURZLD�L�VSRUWX��0XV]
VWZLHUG]Lü�� H ]UR]XPLHQLH�]H�VWURQ\�W\FK�GHOHJDFML��]�NWyU\PL�SU]\V]áR�VL QDP�VSRWNDü�E\áR�
ZLGRF]QH�� =� WHJR� VSRWNDQLD� GX R Z\QLH OL P\�� -HG\Q EDULHU WHM� GHOHJDFML� E\á� � M ]\N�� 1D�
SU]\V]áR ü E G]LHP\� PXVLHOL� � SRSUDZLü� ]QDMRPR ü M ]\NyZ�� 7áXPDF]H� PRFQR� VL
QDSUDFRZDOL�� 'HOHJDFMD� IUDQFXVND� � ]� SU]\MHPQR FL Z\ OH� QDP� ]DSRWU]HERZDQLH� GR�
RGZLHG]HQLD� Z� SU]\V]á\P� URNX�� -DN� UyZQLH ]DZG]L F]DP\� GX R ]QDMRPR FL� SU]H]� RNUHV�
NLONX ODW�]�S��6]XEHUWHP��NWyU\�]�GX \P�]DDQJD RZDQLHP�SRGFKRG]L�GR�QDV]HM�ZVSyáSUDF\��
-HVW�SU]HGVWDZLFLHOHP�Z�8(�L�PD�NRQWDNW\�Z�%UXNVHOL��2WU]\PDOL P\�PDWHULDá\�L�E G]LHP\�]�
WHJR F]HUSDü�WR�FR�GREUH��2QL�MX SU]HFKRG]LOL�WHQ�SURFHV�L�ZLHG] MDN�WR�VL UREL��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
]DS\WDá��S��%XUPLVWU]�NWR�]�UDGQ\FK�HZHQWXDOQLH�PRMD�RVRED�Z�F]\P�SDQL�SU]HV]NDG]DáD���
7DN Z\UD QLH� SDGáR� � ]� XVW� S�� 5RPDQD� 3UXVDNRZVNLHJR�� H 5DGD� SDQL� SU]HV]NDG]D� L� H
FKFLDáDE\�SDQL� ]RVWDü�SU]HZRGQLF] F\P� L�EXUPLVWU]HP� � L� F]\� WR�E\áR�PLHMVFH�� JG]LH�QDOH \
WDNLH�U]HF]\�RSRZLDGDü��%R�Z\GDMH�VL � H WR�MHVW�ZVW\G�QD�FDá\� ZLDW�L�QLF�SR]D�W\P��
5DGQ\�±�5��3UXVDNRZVNL�
MD EDUG]R�VWDUDQQLH� � VWDUDQQLH� �GRELHUDáHP� WH� VáRZD� L� MHV]F]H� UD]� MH�]DF\WXM � QLH�E\áRE\� WR�
VSUDZR]GDQLH� RELHNW\ZQH�� JG\E\� QLH� ]DZLHUDáR� ZQLRVNyZ� NR FRZ\FK�� 3DQL� %XUPLVWU]� Z�
VZRLP� Z\VW SLHQLX� SRGNUH OLáD� � WUXGQ ZVSyáSUDF ] UDGQ\PL� PLHMVNLPL�� NWyU]\�
QLHMHGQRNURWQLH� SU]HNUDF]DM VZRMH� NRPSHWHQFMH� L� ZU F]� SU]HV]NDG]DM Z SUDF\�� 3DQL�
%XUPLVWU] SUDJQ áDE\� UyZQLH E\ü� SU]HZRGQLF] F\P�5DG\�0LHMVNLHM�� DE\� OHSLHM� � NLHURZDü�
SUDFDPL� 5DG\�� :� W\P� FHOX� SUDJQLH� ]ZUyFLü� VL GR� 6HMPX� 5]HF]\SRVSROLWHM� 3ROVNLHM� ]�
ZQLRVNLHP� R� UR]SDWU]HQLH� WDNLHM� HZHQWXDOQR FL�� -HVW� ]D� GDOV]\P� UR]ZRMHP� � ZVSyáSUDF\� ]�



��

SD VWZDPL� SDUWQHUVNLPL� L� NRU]\VWDQLD� ]� LFK� GR ZLDGF]H � 6WDUDáHP� VL GRNáDGQLH� GREUDü� WR�
VáRZQLFWZR��DE\�RGGDü�WUH ü WHJR�Z\VW SLHQLD��DOH� HE\�QLNRJR�QLH�XUD]Lü���
%XUPLVWU]�±/��*UDERZVND�
MX RGSRZLDGDáDP�QD�SRVLHG]HQLX�ZVSyOQ\FK�NRPLVML�� ]H�E\áR� WR� VSRWNDQLH�JPLQ�]� Uy Q\FK�
PLDVW� ]� Uy Q\FK� SD VWZ�� 3U]H� QDPL� ZLVLDáD� IODJD� ELDáR�F]HUZRQD� L� UR]XPLHP�� H
UHSUH]HQWRZDOL P\�SROVNL�PRGHO� VDPRU] GQR FL�� 7R� FR� MD� SRZLHG]LDáDP� WR� MD�ZLHP��6ZRM
Z\SRZLHG ]DZDUáDP� Z� UR]SUDZFH�� 5R]SUDZND� SU]HGVWDZLD� DUJXPHQW\�� D� QD� NRQLHF� VZyM�
ZQLRVHN�� -H HOL� MHVW� WDNL�PRGHO�ZáRVNL� WR� MHVW� MHG\Q\�� ER� IUDQFXVNL� MHVW� LQQ\�� QLHPLHFNL� WH
LQQ\�� 8ZD DáDP�� H WR� MHVW� ZáD FLZ\�PRGHO�� JG]LH� EXUPLVWU]� MHVW� SU]HZRGQLF] F\P� UDG\� L�
PRJ PyZLü� R� VZRLFK�PDU]HQLDFK� L� VZRLFK� ]DPLDUDFK�� =� SHZQR FL QLH� UHSUH]HQWRZDáDP�
W\ONR�]GDQLD�VZRMHJR��DOH�L�LQQ\FK�EXUPLVWU]yZ�L�ZyMWyZ�]�FDáHM�3ROVNL��FR�E\áR�]UHV]W Z 79�
ZáRVNLHM�� JG]LH� Z\VW SLáDP�� FR� ]RVWDáR� SRGDQH� Z� WáXPDF]HQLX�� &KFLDáDE\P� E\ü� WDNLP�
EXUPLVWU]HP�PDM F ERJDWH��GR ZLDGF]HQLH�Z�SUDF\�Z�DGPLQLVWUDFML��JG\ SUDFRZDáDP�Z�W\P�
EXG\QNX� SRQDG� ��� ODW� Z� Uy Q\FK� DGPLQLVWUDFMDFK� L� ]QDP� SU]HSLV\� VWDUH� L� QRZH�� D� WHUD]�
SR]QDM MHV]F]H�SD VWZ�HXURSHMVNLFK��'REU]H�E\áRE\�E\ü��WDNLP�EXUPLVWU]HP��NWyU\�SURZDG]L�
REUDG\�5DG\��7DN�MHVW�Z�PRGHOX�ZáRVNLP��7R�MHVW�SU]HWáXPDF]RQH�QD�M ]\N�SROVNL��']LVLDM��S��
8ZH� 6]XEHUWRZL� � SU]HGVWDZLáDP� ZUD]� ]� WáXPDF]ND� ZáD QLH� WR� ]GDU]HQLH�� $� GR� 6HMPX� WR�
QDSLVDü PRJ � .D G\�RE\ZDWHO��PD�SUDZR�QDSLVDü�SLVPR�GR�6HMPX��,�MD�MDNR��/��*UDERZVND��
PRJ WH QDSLVDü�GR�6HMPX�SLVPR�� H ZSURZDG]DM F EH]SR UHGQL�Z\EyU��EXUPLVWU]D�Z�3ROVFH�
GREU]H E\áRE\� �SU]HZLG]LHü� WDNL�PRGHO��JG]LH�EXUPLVWU]�SURZDG]L�REUDG\� �REUDG\�NRPLVML� ��
VHVML��L�XZD DP�� H MHVW�WR�EDUG]R�SR \WHF]QH��
3U]HZRGQ��50�±�/��3UXVDNRZVNL�
PQLH VL Z\GDMH�� H SDQL�QLH�]QD�WHJR�PRGHOX�L�QLHVWHW\�PXV] SRZLHG]LHü�� H QDSUDZG SDQL�
WXWDM�SRP\OLáD�VL � 0RGHO�ZáRVNL�MHVW�FDáNRZLFLH�LQQ\�]H�Z]JO GX�QD�WR��L Z\JU\ZDM FD�SDUWLD��
NWyUD�PD�QD�SLHUZV]\P�PLHMVFX�VZRMHJR�SU]HGVWDZLFLHOD�U] G]L�PLDVWHP��&]\OL�SDUWLD��NWyUD�
ZSURZDG]LáD�GR�GDQHM�5DG\�QDMZL FHM�UDGQ\FK�PD�VZRMHJR�EXUPLVWU]D��NWyU\�MH OL�QLH�SRGRED�
PX� VL UDGQ\� ]H� VZRMHJR� XJUXSRZDQLD� PD� SUDZR� JR� � ]� WHJR� ]DU] GX� RGZRáDü�� 1DWRPLDVW�
QLJG]LH�Z� ZLHFLH��QLH�PD�SU]HSLVX�PyZL FHJR�R�W\P�� H EXUPLVWU]�PR H RGZRáDü�UDGQHJR��
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