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� ��� � � 3U]HZRGQLF] F\� REUDG� XG]LHOD� JáRVX� ZHGáXJ� NROHMQR FL� ]JáRV]H � Z� X]DVDGQLRQ\FK� SU]\SDGNDFK�PR H WDN HXG]LHOLü�JáRVX�SR]D�NROHMQR FL ��� 5DGQHPX�QLH�ZROQR�]DELHUDü�JáRVX�EH]�]H]ZROHQLD�SU]HZRGQLF] FHJR�REUDG����� 3U]HZRGQLF] F\�REUDG�PR H ]DELHUDü�JáRV�Z�ND G\P�PRPHQFLH�REUDG��

��� 3U]HZRGQLF] F\� REUDG� PR H XG]LHOLü� JáRVX� RVRELH� QLH� E G FHM� UDGQ\P� Z� V]F]HJyOQR FL� EXUPLVWU]RZL� ��NLHURZQLNRP�JPLQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK���]DSURV]RQ\P�JR FLRP���� ������� � �3U]HZRGQLF] F\�REUDG�F]XZD�QDG�VSUDZQ\P�SU]HELHJLHP�VHVML��D�]ZáDV]F]D�QDG�]ZL ]áR FL Z\VW SLH UDGQ\FK�RUD]�LQQ\FK�RVyE�XF]HVWQLF] F\FK�Z�VHVML���
� ��� � �3U]HZRGQLF] F\�REUDG�PR H F]\QLü� UDGQ\P�XZDJL�GRW\F] FH� WHPDWX�� IRUP\� L�F]DVX� WUZDQLD� LFK�Z\VW SLH � D�Z�V]F]HJyOQLH�X]DVDGQLRQ\FK�SU]\SDGNDFK�SU]\ZRáDü�PyZF ÄGR�U]HF]\´����� -H HOL�WHPDW�OXE�VSRVyE�Z\VW SLHQLD��DOER�]DFKRZDQLD�UDGQHJR�Z�VSRVyE�RF]\ZLVW\�]DNáyFDM SRU] GHN�REUDG���E G XFK\ELDM SURZDG]HQLX�VHVML���SU]HZRGQLF] F\�REUDG�SU]\ZRáXMH�UDGQHJR�ÄGR�SRU] GNX´���D�JG\�SU]\ZRáDQLH�QLH�RGQLRVáR�
VNXWNX�PR H RGHEUDü�PX�JáRV�QDND]XM F RGQRWRZDQLH�WHJR�IDNWX�Z�SURWRNROH���� 3RVWDQRZLHQLD�XVW����L���VWRVXMH�VL RGSRZLHGQLR�GR�RVyE�VSR]D�UDG\�]DSURV]RQ\FK�QD�VHVM ���� 3R�XSU]HGQLP�RVWU]H HQLX�SU]HZRGQLF] F\�REUDG�PR H QDND]Dü�RSXV]F]HQLH�VDOL�W\P�RVRERP�VSR UyG��SXEOLF]QR FL���NWyUH�VZRLP�]DFKRZDQLHP�]DNáyFDM SRU] GHN�REUDG�E G QDUXV]DM SRZDJ VHVML���
� ���� �1D�ZQLRVHN� UDGQHJR�� E G RUJDQX�Z\NRQDZF]HJR� SU]HZRGQLF] F\� REUDG� SU]\MPXMH� GR� SURWRNRáX� VHVML�Z\VW SLHQLD�]JáDV]DQH�QD�SL PLH���OHF]�QLH�Z\JáRV]RQH�Z�WRNX�REUDG��LQIRUPXM F R�W\P�UDG �� ���� ��� � � 3U]HZRGQLF] F\� REUDG� XG]LHOD� JáRVX� SR]D� NROHMQR FL Z VSUDZLH� ZQLRVNX� QDWXU\� IRUPDOQHM� �� Z� V]F]HJyOQR FL�GRW\F] FHM���

��� VWZLHUG]HQLD�TXRUXP����� ]PLDQ\�SRU] GNX�REUDG����� RJUDQLF]HQLD�F]DVX�Z\VW SLH G\VNXWDQWyZ����� ]DPNQL FLD�OLVW\�PyZFyZ���
��� ]DNR F]HQLD�G\VNXVML�L�SRGM FLD�XFKZDá\����� ]DU] G]HQLD�SU]HUZ\����� RGHVáDQLD�SURMHNWX�XFKZDá\�GR�NRPLVML������ SU]HOLF]HQLD�JáRVyZ���



�
��� SU]HVWU]HJDQLD�UHJXODPLQX�REUDG���

��� :QLRVNL�IRUPDOQH�SU]HZRGQLF] F\�REUDG�SRGGDMH�SRG�G\VNXVM SR�GRSXV]F]HQLX��MHGQHJR�JáRVX�Ä]D´�L�MHGQHJR��JáRVX�ÄSU]HFLZ´��SR�F]\P�SRGGDMH�VSUDZ SRG�JáRVRZDQLH��� �������3R�Z\F]HUSDQLX�OLVW\�PyZFyZ��SU]HZRGQLF] F\�REUDG�]DP\ND�G\VNXVM � :�UD]LH�SRWU]HE\�]DU] G]D�SU]HUZ Z FHOX�XPR OLZLHQLD�ZáD FLZHM�NRPLVML�OXE�%XUPLVWU]RZL�XVWRVXQNRZDQLD�VL GR�]JáRV]RQ\FK�Z�F]DVLH�GHEDW\�ZQLRVNyZ���D�MH OL��
]DLVWQLHMH�WDND�NRQLHF]QR ü ±�SU]\JRWRZDQLD�SRSUDZHN�Z�UR]SDWU\ZDQ\P�GRNXPHQFLH���� �����3R�]DPNQL FLX�G\VNXVML�SU]HZRGQLF] F\�REUDG�UR]SRF]\QD�SURFHGXU JáRVRZDQLD���� ����3R�UR]SRF] FLX�SURFHGXU\�JáRVRZDQLD�GR�PRPHQWX�]DU] G]HQLD�JáRVRZDQLD���SU]HZRGQLF] F\�REUDG�PR H XG]LHOLü��UDGQHPX�JáRVX�W\ONR�Z�FHOX�]JáRV]HQLD�OXE�X]DVDGQLHQLD�ZQLRVNX�IRUPDOQHJR�R�VSRVRELH�OXE�SRU] GNX�JáRVRZDQLD����
� �������3R�Z\F]HUSDQLX�SRU] GNX�REUDG�SU]HZRGQLF] F\�REUDG�NR F]\�VHVM � Z\SRZLDGDM F IRUPXá Ä]DP\NDP� ����� VHVM5DG\�0LHMVNLHM´��� ���&]DV�RG�RWZDUFLD�VHVML�GR�MHM�]DNR F]HQLD�XZD D VL ]D�F]DV�WUZDQLD�VHVML���� ���3RVWDQRZLHQLH�XVW����GRW\F]\�WDN H VHVML���NWyUD�REM áD�ZL FHM�QL MHGQR�SRVLHG]HQLH��
� �������5DGD�MHVW�]ZL ]DQD�XFKZDá RG�FKZLOL�MHM�SRGM FLD���� ���8FK\OHQLH�OXE�]PLDQD�SRGM WHM XFKZDá\�PR H QDVW SLü�W\ONR�Z�GURG]H�RGU EQHM�XFKZDá\��SRGM WHM�QLH�ZF]H QLHM���QLQD�QDVW SQHM�VHVML��� ���3RVWDQRZLHQLD�XVW����QLH�VWRVXMH�VL GR RF]\ZLVW\FK�RP\áHN��
� ����'R�ZV]\VWNLFK�RVyE�SR]RVWDM F\FK�Z�PLHMVFX�REUDG�SR�]DNR F]HQLX�VHVML� OXE�SRVLHG]HQLD�PDM ]DVWRVRZDQLH�RJyOQH�SU]HSLV\�SRU] GNRZH�ZáD FLZH�GOD�PLHMVFD��Z�NWyU\P�VHVMD�VL RGE\ZD��� �������3UDFRZQLN�8U] GX�0LHMVNLHJR�Z\]QDF]RQ\�SU]H]�EXUPLVWU]D�Z�X]JRGQLHQLX� ]�SU]HZRGQLF] F\P� UDG\�VSRU] G]D�]�ND GHM�VHVML�SURWRNyá���
� ��� 3U]HELHJ� VHVML� QDJU\ZD� VL QD� WD P PDJQHWRIRQRZ � NWyU SU]HFKRZXMH� VL GR� F]DVX� SU]\M FLD� SURWRNRáX� ]� MHM�REUDG��� �������3URWRNyá�]�VHVML�PXVL�RG]ZLHUFLHGODü�MHM�SU]HELHJ���� ���3URWRNyá�]�VHVML�SRZLQLHQ�Z�V]F]HJyOQR FL�]DZLHUDü���

��� QXPHU� �� GDW L PLHMVFH� RGE\ZDQLD� VHVML� �� JRG]LQ MHM� UR]SRF] FLD� L� ]DNR F]HQLD� RUD]� ZVND]\ZDü� QXPHU\�XFKZDá���LPL L QD]ZLVNR�SU]HZRGQLF] FHJR�L�VHNUHWDU]D�REUDG������ VWZLHUG]HQLH�SUDZRPRFQR FL�SRVLHG]HQLD������ LPLRQD�L�QD]ZLVND�QLHREHFQ\FK�F]áRQNyZ�UDG\�]�HZHQWXDOQ\P�SRGDQLHP�SU]\F]\Q�QLHREHFQR FL���
�� RGQRWRZDQLH�SU]\M FLD�SURWRNRáX�]�SRSU]HGQLHM�VHVML������ XVWDORQ\�SRU] GHN�REUDG������ SU]HELHJ� REUDG� �� D� Z� V]F]HJyOQR FL� WUH ü Z\VW SLH DOER� LFK� VWUHV]F]HQLH�� WHNVW\� ]JáRV]RQ\FK� MDN� UyZQLHXFKZDORQ\FK�ZQLRVNyZ��D�QDGWR�RGQRWRZDQLH�IDNWyZ�]JáRV]HQLD�SLVHPQ\FK�Z\VW SLH ���� SU]HELHJ� JáRVRZDQLD� ]� Z\V]F]HJyOQLHQLHP� OLF]E\� JáRVyZ� �� Ä]D´�� ÄSU]HFLZ´� L� ÄZVWU]\PXM F\FK´� RUD]� JáRVyZ�

QLHZD Q\FK������ SRGSLV�SU]HZRGQLF] FHJR�REUDG�L�VHNUHWDU]D�REUDG���� ����������3U]HG�ND G VHVM SURWRNyá�]�SRSU]HGQLHM�VHVML�Z\NáDGD�VL GR�ZJO GX�Z�8U] G]LH�0LHMVNLP��5DGQL�PRJ ]JáDV]Dü�SRSUDZNL�L�X]XSHáQLHQLD�GR�SURWRNRáX���R�XZ]JO GQLHQLX��NWyU\FK�UR]VWU]\JD�VHNUHWDU]�REUDG��5DGQ\��NWyUHJR�ZQLRVHN�QLH��
]RVWDá� XZ]JO GQLRQ\� PR H SU]HGáR \ü� JR� QD� VHVML� GR� UR]VWU]\JQL FLD� UDG]LH�� 'HF\]MD� UDG\� Z� QLQLHMV]HM� VSUDZLH� MHVW�RVWDWHF]QD��� ��������'R�SURWRNRáX�]Dá F]D�VL OLVW REHFQR FL�UDGQ\FK�RUD]�RGU EQ OLVW ]DSURV]RQ\FK�JR FL��WHNVW\�SU]\M W\FK�SU]H]�UDGXFKZDá��R ZLDGF]HQLD�L�LQQH�GRNXPHQW\�]áR RQH�QD�U FH�SU]HZRGQLF] FHJR�REUDG��

�� 8FKZDá\�SU]HZRGQLF] F\�UDG\�SRGSLVXMH�QDMSy QLHM�Z�FL JX���GQL�RG�GQLD�]DNR F]HQLD�VHVML����� :\FL JL�]�SURWRNRáX�VHVML���NRSLH�XFKZDá�SU]HZRGQLF] F\�UDG\�GRU F]D�W\P�MHGQRVWNRP�RUJDQL]DF\MQ\P���NWyUH�V]RERZL ]DQH�GR�RNUH ORQ\FK�G]LDáD � ]�GRNXPHQWyZ�W\FK��Z\QLNDM F\FK���� ����2EVáXJ WHFKQLF]Q UDG\��MHM�SU]HZRGQLF] FHJR��NRPLVML��UDGQ\FK�]DSHZQLD�EXUPLVWU]���
�

5 R�]�G�]�L�D�á����8 F�K�Z�D�á�\�
�� �������8FKZDá\�R�NWyU\FK�PRZD�Z������XVW�����D�WDN H GHNODUDFMH��R ZLDGF]HQLD��DSHOH�L�RSLQLH��R�MDNLFK�PRZD�Z������XVW���V VSRU] G]DQH�Z�IRUPLH�RGU EQ\FK�GRNXPHQWyZ���� ���3U]HSLV�XVW����QLH�GRW\F]\�SRVWDQRZLH SURFHGXUDOQ\FK���

� �������,QLFMDW\Z XFKZDáRGDZF] SRVLDGDM ���� SU]HZRGQLF] F\�UDG\����� EXUPLVWU]�PLDVWD����� NRPLVMH�UDG\���
�� JUXSD�FR�QDMPQLHM���UDGQ\FK�RUD]�NOXE\�UDGQ\FK����� 3UDFH�]ZL ]DQH�]�Z\NRQDQLHP�LQLFMDW\Z\�XFKZDáRGDZF]HM�NRRUG\QXMH�EXUPLVWU]�SRGHMPXM F Z�W\P�FHOX�QLH]E GQH��G]LDáDQLD�GR�SUDZLGáRZHJR�SU]\JRWRZDQLD�SURMHNWX����� 3URMHNW�XFKZDá\�SRZLQLHQ�RNUH ODü�Z�V]F]HJyOQR FL���
��� W\WXá�XFKZDá\������ SRGVWDZ SUDZQ ���� SRVWDQRZLHQLD�PHU\WRU\F]QH����� Z�PLDU SRWU]HE\�RNUH OHQLH� UyGáD�VILQDQVRZDQLD�UHDOL]DFML�XFKZDá\��
��� RNUH OHQLH�RUJDQX�RGSRZLHG]LDOQHJR�]D�Z\NRQDQLH�XFKZDá\�L�HZHQWXDOQH�]áR HQLH�VSUDZR]GDQLD�R�MHM��Z\NRQDQLX����� XVWDOHQLH�WHUPLQX�RERZL ]\ZDQLD�OXE�ZHM FLD�Z� \FLH�XFKZDá\������ 3URMHNW�XFKZDá\�SRZLQLHQ�]RVWDü�SU]HGáR RQ\�UDG]LH�Z�PLDU SRWU]HE\�ZUD]�]�X]DVDGQLHQLHP���Z�NWyU\P��



�
QDOH \ ZVND]Dü�SU]\F]\Q SRGM FLD�XFKZDá\�RUD]� LQIRUPDFM R VNXWNDFK�ILQDQVRZ\FK�MHM�UHDOL]DFML���

�����3URMHNW\�XFKZDá�V RSLQLRZDQH�FR�GR�LFK�]JRGQR FL�]�SUDZHP�SU]H]�UDGF SUDZQHJR��� ���� ��� � ,OHNURü� SU]HSLV\� SUDZD� XVWDQDZLDM Z\PyJ� G]LDáDQLD� UDG\� SR� ]DRSLQLRZDQLX� MHM� XFKZDá\�� Z� X]JRGQLHQLX� OXE�SRUR]XPLHQLX�]�RUJDQDPL�DGPLQLVWUDFML�U] GRZHM�OXE��LQQ\PL�RUJDQDPL���GR�]DRSLQLRZDQLD�OXE�X]JRGQLHQLD�SU]HGNáDGDQ\�MHVW�SURMHNW�XFKZDá\�SU]\M W\�SU]H]�UDG �
�� 3RVWDQRZLHQLH� XVW�� �� QLH� PD� ]DVWRVRZDQLD� �� JG\� ]� SU]HSLVyZ� SUDZD� Z\QLND� �� H SU]HGáR HQLX� SRGOHJD� SURMHNW�XFKZDá\�UDG\���VSRU] G]RQ\�SU]H]�EXUPLVWU]D��� ���������8FKZDá\�UDG\�SRGSLVXMH�SU]HZRGQLF] F\�UDG\������ 3U]HSLV�XVW����VWRVXMH�VL RGSRZLHGQLR�GR�ZLFHSU]HZRGQLF] FHJR�SURZDG] FHJR�REUDG\��

� ������� ��%XUPLVWU]�HZLGHQFMRQXMH�RU\JLQDá\�XFKZDá�Z�UHMHVWU]H�XFKZDá� L�SU]HFKRZXMH�MH�ZUD]�]�SURWRNRáDPL�VHVML�UDG\�RUD]�SURZDG]L�]ELyU�XFKZDá����� 2GSLV\�XFKZDá�SU]HND]XMH�VL ZáD FLZ\P�MHGQRVWNRP�GR�UHDOL]DFML�OXE�GR�ZLDGRPR FL�]DOH QLH�RG�LFK�WUH FL��5 R�]�G�]�L�D�á�����
3 U�R�F�H�G�X�U�D���J�á�R�V�R�Z�D�Q�L�D��� ��������:�JáRVRZDQLX�ELRU XG]LDá�Z\á F]QLH�UDGQL���� ��������*áRVRZDQLH�MDZQH�RGE\ZD�VL SU]H]�SRGQLHVLHQLH�U NL���

� ��� �*áRVRZDQLH� MDZQH�]DU] G]D� L�SU]HSURZDG]D�SU]HZRGQLF] F\�REUDG� ��6HNUHWDU]�REUDG�REOLF]D�RGGDQH�JáRV\� Ä]D´� ��ÄSU]HFLZ´�L�ÄZVWU]\PXM FH�VL ´ VXPXMH�MH�SRUyZQXM F ]�OLVW UDGQ\FK�REHFQ\FK�QD�VHVML���Z]JO GQLH�]H�VNáDGHP�OXE�XVWDZRZ\P�VNáDGHP�UDG\���3U]HZRGQLF] F\�UDG\�QDND]XMH�RGQRWRZDQLH�Z\QLNyZ�JáRVRZDQLD�Z�SURWRNROH�VHVML���� ����:\QLNL�JáRVRZDQLD�MDZQHJR�RJáDV]D�SU]HZRGQLF] F\�REUDG��
� ��������:�JáRVRZDQLX�WDMQ\P�UDGQL�JáRVXM ]D�SRPRF NDUW�RVWHPSORZDQ\FK�SLHF] FL UDG\���SU]\�F]\P�ND GRUD]RZR�UDGD�XVWDOD�]DVDG\�JáRVRZDQLD���D�VDPR�JáRVRZDQLH�SU]HSURZDG]D���Z\EUDQD�]�JURQD�UDG\���NRPLVMD�VNUXWDF\MQD���� ��� � .RPLVMD� VNUXWDF\MQD� SU]HG� SU]\VW SLHQLHP� GR� JáRVRZDQLD� REMD QLD� ]DVDG\� JáRVRZDQLD� � L� SU]HSURZDG]D� MH� ��Z\F]\WXM F NROHMQR�UDGQ\FK�]�OLVW\�REHFQR FL���
� ���.RPLVMD�VNUXWDF\MQD�SR�REOLF]HQLX�JáRVyZ�VSRU] G]D�SURWRNyá��NWyU\�RGF]\WXMH�SU]HZRGQLF] F\�NRPLVML���� ����3URWRNyá�JáRVRZDQLD�VWDQRZL�]Dá F]QLN�GR�SURWRNRáX�VHVML���� ���������3U]HZRGQLF] F\�REUDG�SU]HG�SRGGDQLHP�ZQLRVNX�SRG�JáRVRZDQLH�SUHF\]XMH�L�RJáDV]D��UDG]LH�SURSRQRZDQ WUH üZQLRVNX�Z�WDNL�VSRVyE��DE\�MHJR�UHGDNFMD�E\áD�SU]HMU]\VWD��D�ZQLRVHN�QLH�EXG]Lá�Z WSOLZR FL��
� ��� � �:� SLHUZV]HM� NROHMQR FL� SU]HZRGQLF] F\� REUDG� SRGGDMH� SRG� JáRVRZDQLH� ZQLRVHN� QDMGDOHM� LG F\� �� MH OL� PR H WR�Z\NOXF]\ü�SRWU]HE JáRVRZDQLD�QDG�SR]RVWDá\PL�ZQLRVNDPL� ��(ZHQWXDOQ\�VSyU� FR�GR� WHJR� ��NWyU\� ]�ZQLRVNyZ� MHVW� QDMGDOHM�LG F\�UR]VWU]\JD�SU]HZRGQLF] F\�REUDG����� :�SU]\SDGNX�JáRVRZDQLD�Z�VSUDZLH�Z\ERUyZ�RVyE���SU]HZRGQLF] F\�REUDG�]DS\WXMH�ND GHJR�]�NDQG\GDWyZ�F]\��]JDG]D�VL NDQG\GRZDü�L�SR�RWU]\PDQLX�RGSRZLHG]L�WZLHUG] FHM�]DU] G]D�Z\ERU\��

��� 3U]HSLV�XVW����QLH�PD�]DVWRVRZDQLD���JG\�REHFQ\�NDQG\GDW�]áR \á�XSU]HGQLR�]JRG QD�SL PLH���� ������� �-H HOL�RSUyF]�ZQLRVNX��ZQLRVNyZ��R�SRGM FLH�XFKZDá\�Z�GDQHM�VSUDZLH�]RVWDQLH�]JáRV]RQ\�ZQLRVHN�R�RGU]XFHQLH�WHJR ZQLRVNX��ZQLRVNyZ���Z�SLHUZV]HM�NROHMQR FL�UDGD�JáRVXMH�QDG�ZQLRVNLHP�R�MHJR�RGU]XFHQLH���� *áRVRZDQLH�QDG�SRSUDZNDPL�GR�SURMHNWX�XFKZDá\�QDVW SXMH�ZHGáXJ�LFK�NROHMQR FL���]�W\P��� H Z�SLHUZV]HM��
NROHMQR FL�SU]HZRGQLF] F\�REUDG�SRGGDMH�SRG�JáRVRZDQLH�WH�SRSUDZNL��NWyU\FK�SU]\M FLH�OXE�RGU]XFHQLH�UR]VWU]\JD�R�LQQ\FK�SRSUDZNDFK������ :�SU]\SDGNX�SU]\M FLD�SRSUDZNL�Z\NOXF]DM FHM�LQQH�SRSUDZNL�GR�SURMHNWX�XFKZDá\���SRSUDZHN�W\FK�QLH�SRGGDMH�VLSRG�JáRVRZDQLH��

��� 3U]HZRGQLF] F\�REUDG�PR H ]DU] G]Lü�JáRVRZDQLH�á F]QLH�QDG�JUXS SRSUDZHN�GR�SURMHNWX�XFKZDá\������ 3U]HZRGQLF] F\�REUDG�]DU] G]D�JáRVRZDQLH�Z�RVWDWQLHM�NROHMQR FL�]D�SU]\M FLHP�XFKZDá\�Z�FDáR FL�]H�]PLDQDPL��Z\QLNDM F\PL�]�SRSUDZHN�ZQLHVLRQ\FK�GR�SURMHNWX�XFKZDá\���� 3U]HZRGQLF] F\�REUDG�PR H RGURF]\ü�JáRVRZDQLH�R�MDNLP�PRZD�Z�XVW����QD�F]DV�SRWU]HEQ\�GR�VWZLHUG]HQLD���F]\��
ZVNXWHN�SU]\M W\FK�SRSUDZHN�QLH�]DFKRG]L�VSU]HF]QR ü SRPL G]\�SRV]F]HJyOQ\PL�SRVWDQRZLHQLDPL�XFKZDá\��� ��������*áRVRZDQLH�]Z\Ná ZL NV]R FL JáRVyZ�R]QDF]D��� H SU]HFKRG]L�ZQLRVHN�OXE��NDQG\GDWXUD���NWyUD�X]\VNDáD�ZL NV]OLF]E JáRVyZ�Ä]D´�QL ÄSU]HFLZ´��*áRVyZ�ZVWU]\PXM F\FK�VL L QLHZD Q\FK�QLH�GROLF]D�VL GR� DGQHM�]�JUXS�JáRVXM F\FK�Ä]D´�F]\�ÄSU]HFLZ´���
� ��� �-H HOL�FHOHP�JáRVRZDQLD� MHVW�Z\EyU� MHGQHM�]�NLONX�RVyE� OXE�PR OLZR FL� �SU]HFKRG]L� �NDQG\GDWXUD� OXE�ZQLRVHN� ��QD�NWyUH�RGGDQR�OLF]E JáRVyZ�ZL NV] RG�OLF]E\�RGGDQ\FK�QD�SR]RVWDáH���� ��������*áRVRZDQLH�EH]Z]JO GQ ZL NV]R FL JáRVyZ�R]QDF]D��� H SU]HFKRG]L�ZQLRVHN�OXE�NDQG\GDWXUD���NWyUH�X]\VNDá\�FR�QDMPQLHM�MHGHQ�JáRV�ZL FHM�RG�VXP\�SR]RVWDá\FK�ZD QLH�RGGDQ\FK�JáRVyZ���WR�]QDF]\�SU]HFLZQ\FK�L�ZVWU]\PXM F\FK�VL �

�� *áRVRZDQLH�EH]Z]JO GQ ZL NV]R FL XVWDZRZHJR�VNáDGX�UDG\�R]QDF]D� H SU]HFKRG]L��ZQLRVHN�OXE�NDQG\GDWXUD���NWyUD� X]\VNDáD� OLF]E FDáNRZLW ZD Q\FK� JáRVyZ� RGGDQ\FK� ]D� ZQLRVNLHP� OXE� NDQG\GDWHP� �SU]HZ\ V]DM F SRáRZXVWDZRZHJR�VNáDGX�UDG\��D�]DUD]HP�WHM�SRáRZLH�QDMEOL V] ���� %H]Z]JO GQD�ZL NV]R ü JáRVyZ�SU]\�SDU]\VWHM�OLF]ELH�JáRVXM F\FK�]DFKRG]L�ZyZF]DV���JG\�]D�ZQLRVNLHP�OXE��
NDQG\GDWXU ]RVWDáR�RGGDQ\FK���������ZD QLH�RGGDQ\FK�JáRVyZ����� %H]Z]JO GQD�ZL NV]R ü JáRVyZ�SU]\�QLHSDU]\VWHM�OLF]ELH�JáRVXM F\FK�]DFKRG]L�ZyZF]DV���JG\�]D�ZQLRVNLHP�OXE��NDQG\GDWXU ]RVWDáD� RGGDQD� OLF]ED� JáRVyZ� SU]HZ\ V]DM FD� SRáRZ SR]RVWDá\FK� ZD QLH� RGGDQ\FK� JáRVyZ� �� D� ]DUD]HP� WHM�SRáRZLH�QDMEOL V] �

5 R�]�G�]�L�D�á����� .�R�P�L�V�M�H��U�D�G�\��� ���������.RPLVMH�VWDáH�L�GRUD QH�PR H SRZRá\ZDü�UDGD�Z�RGU EQ\FK�XFKZDáDFK���XVWDODM F LFK�SU]HGPLRW�G]LDáDQLD�L�VNáDG�
RVRERZ\��� �����3RVWDQRZLHQLH�XVW����QLH�GRW\F]\�NRPLVML�UHZL]\MQHM�UDG\���� �������.RPLVMH�VWDáH�G]LDáDM ]JRGQLH�]�SyáURF]Q\P�OXE�URF]Q\P�SODQHP�SUDF\�SU]HGáR RQ\P�UDG]LH����� 5DGD�PR H QDND]Dü�NRPLVMRP�GRNRQDQLH�Z�SODQLH�SUDF\�VWRVRZQ\FK�]PLDQ���



�
� ���������.RPLVMH�UDG\�PRJ RGE\ZDü�ZVSyOQH�SRVLHG]HQLD��
� �����.RPLVMH�XFKZDODM RSLQLH�RUD]�ZQLRVNL�L�SU]HND]XM MH�UDG]LH���� ����1D�SRGVWDZLH�XSRZD QLHQLD�UDG\�SU]HZRGQLF] F\�OXE�ZLFHSU]HZRGQLF] F\�UDG\�NRRUG\QXM F\�SUDF UDG\�PRJ]ZRáDü�SRVLHG]HQLH�NRPLVML�OXE�QDND]Dü�]áR HQLH�UDG]LH�VSUDZR]GDQLD���� ��������.RPLVMD�QLH�PR H OLF]\ü�PQLHM�QL � F]áRQNyZ���
� ����3U]\���RVRERZ\P�VNáDG]LH�NRPLVML�SRZRáXMH�VL SU]HZRGQLF] FHJR��SU]\�ZL NV]HM�OLF]ELH�F]áRQNyZ��SU]HZRGQLF] FHJR�L�ZLFHSU]HZRGQLF] FHJR����� 3U]HZRGQLF] FHJR��ZLFHSU]HZRGQLF] FHJR�L�F]áRQNyZ�NRPLVML�SRZRáXMH�UDGD������ 5DGQ\�SRELHUD�GLHW\�]�W\WXáX�F]áRQNRVWZD�QLH�ZL FHM�QL Z GZyFK�NRPLVMDFK���
� ��������3RVLHG]HQLH�NRPLVML�RGE\ZD�VL Z WU\ELH�RNUH ORQ\P�QD�VHVML����� 3U]HZRGQLF] FHPX�NRPLVML�SU]\VáXJXM XSUDZQLHQLD�MDNR�SU]HZRGQLF] FHPX�REUDG�RNUH ORQH�Z������VWDWXWX��� ��������.RPLVMH�SUDFXM QD�SRVLHG]HQLDFK���� 'R�SRVLHG]H NRPLVML�VWRVXMH�VL SU]HSLV\�RGSRZLHGQLR�R�SRVLHG]HQLDFK�NRPLVML�UHZL]\MQHM���
� ��������3U]HZRGQLF] F\�NRPLVML�QD� GDQLH�UDG\�SU]HGVWDZLDM QD�VHVML�VSUDZR]GDQLD�]�NRPLVML��� ��������2SLQLH�L�ZQLRVNL�NRPLVML�XFKZDODQH�V Z JáRVRZDQLX�MDZQ\P���Z�REHFQR FL�FR�QDMPQLHM�SRáRZ\�VNáDGX�NRPLVML��� 5 R�]�G�]�L�D�á����

5 D�G�Q�L��� �������5DGQL�SRWZLHUG]DM VZRM REHFQR ü QD�VHVMDFK�L�SRVLHG]HQLDFK�NRPLVML�SRGSLVHP�QD�OL FLH�REHFQR FL���� 5DGQ\�Z�FL JX����GQL�RG�GDW\�RGE\FLD�VHVML�OXE�SRVLHG]HQLD�NRPLVML��ZLQLHQ�XVSUDZLHGOLZLü�VZRM QLHREHFQR ü
VNáDGDM F SLVHPQH�Z\MD QLHQLH�SU]HZRGQLF] FHPX�UDG\�OXE�SU]HZRGQLF] FHPX�NRPLVML���� �������:�SU]\SDGNX�ZQLRVNX�SUDFRGDZF\�]DWUXGQLDM FHJR�UDGQHJR�R�UR]ZL ]DQLH�]�QLP�VWRVXQNX�SUDF\�UDGD�PR H SRZRáDü�NRPLVM GRUD Q GR�V]F]HJyáRZHJR�]EDGDQLD�ZV]\VWNLFK�RNROLF]QR FL�VSUDZ\���� ����.RPLVMD�SU]HGNáDGD�VZRMH�XVWDOHQLD�L�SURSR]\FMH�QD�SL PLH�SU]HZRGQLF] FHPX�UDG\���
� ����3U]HG�SRGM FLHP�XFKZDá\�Z�SU]HGPLRFLH�ZVND]DQ\P�Z�XVW���UDGD�SRZLQQD�XPR OLZLü�UDGQHPX�]áR HQLH�Z\MD QLH �� ��������3U]HZRGQLF] F\�UDG\�Z\VWDZLD�UDGQ\P�GRNXPHQW���NWyU\P�VWZLHUG]D�SHáQLHQLH�IXQNFML�UDGQHJR���� 5DGQL�PRJ ]ZUDFDü�VL EH]SR UHGQLR�GR�UDG\�ZH�ZV]\VWNLFK�VSUDZDFK�]ZL ]DQ\FK�]�SHáQLHQLHP�SU]H]�QLFK��IXQNFML�UDGQHJR��

5 R�]�G�]�L�D�á����= D�V�D�G�\��G�]�L�D�á�D�Q�L�D���N�O�X�E�y�Z��U�D�G�Q�\�F�K�� ������5DGQL�PRJ WZRU]\ü�NOXE\�UDGQ\FK��G]LDáDM FH�Z�RSDUFLX�R�XFKZDORQ\�SU]H]�VLHELH�UHJXODPLQ���� ������:DUXQNLHP�XWZRU]HQLD�NOXEX�MHVW�]DGHNODURZDQLH�Z�QLP�XG]LDáX�SU]H]�FR�QDMPQLHM����UDGQ\FK������ 3RZVWDQLH�NOXEX�PXVL�]RVWDü�QLH]ZáRF]QLH�]JáRV]RQH�SU]HZRGQLF] FHPX�UDG\��
��� :�]JáRV]HQLX�SRGDMH�VL ���� QD]Z NOXEX����� OLVW F]áRQNyZ���LPL L QD]ZLVNR�SU]HZRGQLF] FHJR�NOXEX������ :�UD]LH�]PLDQ\�VNáDGX�NOXEX�OXE�MHJR�UR]ZL ]DQLD�SU]HZRGQLF] F\�NOXEX�MHVW�RERZL ]DQ\�GR�QLH]ZáRF]QHJR��

SRLQIRUPRZDQLD�SU]HZRGQLF] FHJR�UDG\��� ���������.OXE\�G]LDáDM Z RNUHVLH�NDGHQFML�UDG\����� .OXE\�SRGOHJDM UR]ZL ]DQLX���JG\�OLF]ED�LFK�F]áRQNyZ�VSDGQLH�SRQL HM���UDGQ\FK���� ���������3UDF NOXEyZ�RUJDQL]XM LFK�SU]HZRGQLF] F\�Z\ELHUDQL�SU]H]�F]áRQNyZ��
� ��������.OXE\�PRJ XFKZDODü�ZáDVQH�UHJXODPLQ\���� ����5HJXODPLQ\�NOXEyZ�QLH�PRJ E\ü�VSU]HF]QH�]H�VWDWXWHP���� ����3U]HZRGQLF] F\�NOXEyZ�V ]RERZL ]DQL�GR�SU]HGNáDGDQLD�UHJXODPLQyZ�NOXEyZ�SU]HZRGQLF] FHPX�UDG\���� ����3RVWDQRZLHQLH�XVW����GRW\F]\�]PLDQ�UHJXODPLQyZ��
� ������.OXERP�SU]\VáXJXM XSUDZQLHQLD�ZQLRVNRGDZF]H�L�RSLQLRGDZF]H�Z�]DNUHVLH�RUJDQL]DFML�L�WU\EX�G]LDáDQLD�UDG\���� ���.OXE\�PRJ SU]HGVWDZLDü�VZRMH�VWDQRZLVNR�QD�VHVML�UDG\�Z\á F]QLH�SU]H]�VZ\FK��SU]HGVWDZLFLHOL���� �����1D�ZQLRVHN�SU]HZRGQLF] F\FK�NOXEyZ�EXUPLVWU]�RERZL ]DQ\�MHVW�]DSHZQLü�NOXERP�RUJDQL]DF\MQH�ZDUXQNL�Z�]DNUHVLH�QLH]E GQ\P�GR�LFK�IXQNFMRQRZDQLD��
� 5 R�]�G�]�L�D�á����: V�S�y�O�Q�H���V�H�V�M�H��
� ���� ��� � �5DGD�PR H RGE\ZDü�ZVSyOQH� VHVMH� ]� UDGDPL� LQQ\FK� MHGQRVWHN�VDPRU] GX� WHU\WRULDOQHJR� ��Z� V]F]HJyOQR FL� GR�UR]SDWU]HQLD�L�UR]VWU]\JQL FLD�LFK�ZVSyOQ\FK�VSUDZ���� :VSyOQH�VHVMH�RUJDQL]XM SU]HZRGQLF] F\�UDG�]DLQWHUHVRZDQ\FK�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR����� .RV]W\�ZVSyOQHM�VHVML�SRQRV] ]DLQWHUHVRZDQH�MHGQRVWNL�VDPRU] GX�WHU\WRULDOQHJR��
�

']LDá�9�=$6$'<��,��75<%��'=,$à$1,$��.20,6-,��5(:,=<-1(-�
� 5 R�]�G�]�L�D�á����2 U�J�D�Q�L�]�D�F�M�D���N�R�P�L�V�M�L���U�H�Z�L�]�\�M�Q�H�M��
� ���������.RPLVMD�UHZL]\MQD�VNáDGD�VL ] SU]HZRGQLF] FHJR��ZLFHSU]HZRGQLF] FHJR�L�F]áRQNyZ�Z�OLF]ELH�������� 3U]HZRGQLF] FHJR��:LFHSU]HZRGQLF] FHJR�L�F]áRQNyZ�SRZRáXMH�UDGD��� ���� � 3U]HZRGQLF] F\� NRPLVML� UHZL]\MQHM� RUJDQL]XMH� SUDF NRPLVML� L� SURZDG]L� MHM� REUDG\� �� :� SU]\SDGNX� QLHREHFQR FL�SU]HZRGQLF] FHJR�OXE�QLHPR QR FL�G]LDáDQLD���MHJR�]DGDQLD�Z\NRQXMH�ZLFHSU]HZRGQLF] F\���



�
� ������� �&]áRQNRZLH�NRPLVML� UHZL]\MQHM�SRGOHJDM Z\á F]HQLX� RG� XG]LDáX� Z� MHM� G]LDáDQLDFK� Z� VSUDZDFK� �� Z� NWyU\FK� PR H
SRZVWDü�SRGHMU]HQLH�R�VWURQQLF]R ü OXE�LQWHUHVRZQR ü��� ��� � :� VSUDZLH� ZLFHSU]HZRGQLF] FHJR� NRPLVML� UHZL]\MQHM� RUD]� SRV]F]HJyOQ\FK� F]áRQNyZ� GHF\GXMH� SLVHPQLH�SU]HZRGQLF] F\�NRPLVML�UHZL]\MQHM����� 2�Z\á F]HQLX�SU]HZRGQLF] FHJR�NRPLVML�UHZL]\MQHM�GHF\GXMH�UDGD���

�� :\á F]RQ\�F]áRQHN�NRPLVML�UHZL]\MQHM�PR H RGZRáDü�VL QD�SL PLH�RG�GHF\]ML�R�Z\á F]HQLX�GR�5DG\�±�Z�WHUPLQLH����GQL�RG�GDW\�SRZ]L FLD�ZLDGRPR FL�R�WUH FL�WHM�GHF\]ML��� 5 R�]�G�]�L�D�á����= D�V�D�G�\��N�R�Q�W�U�R�O�L�
� ��������.RPLVMD�UHZL]\MQD�NRQWUROXMH�G]LDáDOQR ü EXUPLVWU]D�L�JPLQQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�SRG�Z]JO GHP������ OHJDOQR FL����� JRVSRGDUQR FL����� U]HWHOQR FL���

�� FHORZR FL������ ]JRGQR FL�GRNXPHQWDFML�]H�VWDQHP�IDNW\F]Q\P���� ��� � .RPLVMD� UHZL]\MQD� EDGD� Z� V]F]HJyOQR FL� JRVSRGDUN ILQDQVRZ NRQWURORZDQ\FK� SRGPLRWyZ� �� Z� W\P� Z\NRQDQLH�EXG HWX�JPLQ\��
� ������.RPLVMD�UHZL]\MQD�Z\NRQXMH�LQQH�]DGDQLD�NRQWUROQH�QD�]OHFHQLH�UDG\�Z�]DNUHVLH�L�Z�IRUPDFK�ZVND]DQ\FK�Z�XFKZDáDFK�UDG\��� ������.RPLVMD�UHZL]\MQD�SU]HSURZDG]D�QDVW SXM FH�URG]DMH�NRQWUROL������ NRPSOHNVRZH�±�REHMPXM FH�FDáR ü G]LDáDOQR FL�NRQWURORZDQHJR�SRGPLRWX�OXE�REV]HUQ\�]HVSyá�G]LDáD WHJR��
SRGPLRWX������ SUREOHPRZH�±�REHMPXM FH�Z\EUDQH�]DJDGQLHQLD�OXE�]DJDGQLHQLH�]�]DNUHVX�G]LDáDOQR FL�NRQWURORZDQHJR��SRGPLRWX���VWDQRZL FH�QLHZLHONL�IUDJPHQW�Z�MHJR�G]LDáDOQR FL����� VSUDZG]DM FH�±�SRGHMPRZDQH�Z�FHOX�XVWDOHQLD���F]\�Z\QLNL�SRSU]HGQLHM�NRQWUROL�]RVWDá\�XZ]JO GQLRQH�Z�WRNX��
SRVW SRZDQLD�GDQHJR�SRGPLRWX��� ��������.RPLVMD�UHZL]\MQD�SU]HSURZDG]D�NRQWUROH�NRPSOHNVRZH�Z�]DNUHVLH�XVWDORQ\P�Z�MHM�SODQLH�SUDF\��Z�W\P�NRQWUROL�����]DWZLHUG]RQ\P�SU]H]�UDG ��� 5DGD�PR H SRGM ü GHF\]M Z VSUDZLH�SU]HSURZDG]HQLD�NRQWUROL�NRPSOHNVRZHM�QLH�REM WHM SODQHP���R�MDNLP�PRZD�Z��
XVW������ ���� ��� � .RQWUROL� NRPLVML� UHZL]\MQHM� QLH� SRGOHJDM ]DPLHU]HQLD� SU]HG� LFK� ]UHDOL]RZDQLHP� �� FR� Z� V]F]HJyOQR FL� GRW\F]\�SURMHNWyZ�GRNXPHQWyZ�PDM F\FK�VWDQRZLü�SRGVWDZ RNUH ORQ\FK�G]LDáD �NRQWUROD�ZVW SQD������� 5DGD�PR H QDND]Dü�NRPLVML�UHZL]\MQHM�]DQLHFKDQLH��D�WDN H SU]HUZDQLH�NRQWUROL�OXE�RGVW SLHQLH�RG�SRV]F]HJyOQ\FK��F]\QQR FL�NRQWUROQ\FK��

��� 5DGD�PR H QDND]Dü�UR]V]HU]HQLH�OXE�]DZ HQLH�]DNUHVX�L�SU]HGPLRWX�NRQWUROL���� 8FKZDá\�UDG\���R�NWyU\FK�PRZD�Z�XVW������Z\NRQ\ZDQH�V QLH]ZáRF]QLH������ .RPLVMD�UHZL]\MQD�MHVW�]RERZL ]DQD�GR�SU]HSURZDG]HQLD�NRQWUROL�Z�ND G\P�SU]\SDGNX�SRGM FLD�WDNLHM�GHF\]ML�SU]H]��UDG � 'RW\F]\�WR�]DUyZQR�NRQWUROL�NRPSOHNVRZ\FK���MDN�L�NRQWUROL�SUREOHPRZ\FK�RUD]�VSUDZG]DM F\FK��
� ������ � � 3RVW SRZDQLH� NRQWUROQH� SU]HSURZDG]D� VL Z VSRVyE� XPR OLZLDM F\� EH]VWURQQH� L� U]HWHOQH� XVWDOHQLH� VWDQX�IDNW\F]QHJR� Z� ]DNUHVLH� G]LDáDOQR FL� NRQWURORZDQHJR� SRGPLRWX�� U]HWHOQH� MHJR� XGRNXPHQWRZDQLH� L� RFHQ NRQWURORZDQHM�G]LDáDOQR FL�ZHGáXJ��NU\WHULyZ�XVWDORQ\FK�Z������XVW���������� 6WDQ�IDNW\F]Q\�XVWDOD�VL QD�SRGVWDZLH�GRZRGyZ�]HEUDQ\FK�Z�WRNX�SRVW SRZDQLD�NRQWUROQHJR���

�� -DNR�GRZyG�PRJ E\ü�Z�V]F]HJyOQR FL�Z\NRU]\VWDQH�GRNXPHQW\���Z\QLNL�RJO G]LQ���RSLQLH�ELHJá\FK�RUD]�SLVHPQH��Z\MD QLHQLD�L�R ZLDGF]HQLD�NRQWURORZDQ\FK��� 5 R�]�G�]�L�D�á����
7 U�\�E��N�R�Q�W�U�R�O�L��� ������� �.RQWUROL�R�NWyU\FK�PRZD�Z������XVW����GRNRQXM Z LPLHQLX�NRPLVML� UHZL]\MQHM�]HVSRá\�NRQWUROQH�VNáDGDM FH�VL FR�QDMPQLHM�]�GZyFK�F]áRQNyZ�NRPLVML����

��� 3U]HZRGQLF] F\�NRPLVML�UHZL]\MQHM�Z\]QDF]D�QD�SL PLH�NLHURZQLND�]HVSRáX�NRQWUROQHJR���NWyU\�GRNRQXMH�SRG]LDáX�F]\QQR FL�SRPL G]\�NRQWUROXM F\FK����� .RQWUROH�SU]HSURZDG]DQH�V QD�SRGVWDZLH�SLVHPQHJR�XSRZD QLHQLD�Z\GDQHJR�SU]H]�SU]HZRGQLF] FHJR�NRPLVML��UHZL]\MQHM���RNUH ODM FHJR�NRQWURORZDQ\�SRGPLRW���]DNUHV�NRQWUROL�RUD]�RVRE\�Z\GHOHJRZDQH�GR�SU]HSURZDG]HQLD�NRQWUROL���
�� .RQWUROXM F\�RERZL ]DQL�V SU]HG�SU]\VW SLHQLHP�GR�F]\QQR FL�NRQWUROQ\FK�RND]Dü�NLHURZQLNRZL�NRQWURORZDQHJR��SRGPLRWX�XSRZD QLHQLH�R�NWyU\P�PRZD�Z�XVW����RUD]�GRZRG\�RVRELVWH���� ���������:�UD]LH�SRZ]L FLD�Z�WRNX�NRQWUROL�X]DVDGQLRQHJR�SRGHMU]HQLD�SRSHáQLHQLD�SU]HVW SVWZD���NRQWUROXM F\�QLH]ZáRF]QLH�]DZLDGDPLD�R�W\P�NLHURZQLND�NRQWUROXM FHM��MHGQRVWNL�L�EXUPLVWU]D���ZVND]XM F GRZRG\�X]DVDGQLDM FH�]DZLDGRPLHQLH���
�� -H HOL�SRGHMU]HQLH�GRW\F]\�RVRE\�EXUPLVWU]D���NRQWUROXM F\�]DZLDGDPLD�R�W\P�SU]HZRGQLF] FHJR�UDG\���� ���������.LHURZQLN�NRQWURORZDQHJR�SRGPLRWX�RERZL ]DQ\�MHVW�]DSHZQLü�ZDUXQNL�L� URGNL�GOD�SUDZLGáRZHJR�SU]HSURZDG]HQLD�NRQWUROL����� .LHURZQLN�NRQWURORZDQHJR�SRGPLRWX�RERZL ]DQ\�MHVW�Z�V]F]HJyOQR FL�SU]HGNáDGDü�QD� GDQLH�NRQWUROXM F\FK�

GRNXPHQW\� L� PDWHULDá\� QLH]E GQH� GR� SU]HSURZDG]HQLD� NRQWUROL� RUD]� XPR OLZLü� NRQWUROXM F\P� ZVW S GR� RELHNWyZ� L�SRPLHV]F]H NRQWURORZDQHJR�SRGPLRWX���:�X]DVDGQLRQ\FK�SU]\SDGNDFK��NLHURZQLN�XPR OLZL�VNVHURZDQLH�GRNXPHQWX�]�MHJR�SR ZLDGF]HQLHP����� .LHURZQLN�NRQWURORZDQHJR�SRGPLRWX���NWyU\�RGPyZL�Z\NRQDQLD�F]\QQR FL���R�NWyU\FK�PRZD�Z�XVW����L������
RERZL ]DQ\�MHVW�GR�QLH]ZáRF]QHJR�]áR HQLD�QD�U FH�RVRE\�NRQWUROXM FHM�SLVHPQHJR�Z\MD QLHQLD������ 1D� GDQLH� NRQWUROXM F\FK� �� NLHURZQLN� NRQWURORZDQHJR� SRGPLRWX� RERZL ]DQ\� MHVW� XG]LHOLü� XVWQ\FK� SLVHPQ\FK�Z\MD QLH � WDN H Z�SU]\SDGNDFK�LQQ\FK���QL RNUH ORQH�Z�XVW������� ������&]\QQR FL�NRQWUROQH�Z\NRQ\ZDQH�V Z PLDU PR OLZR FL�Z�GQLDFK�RUD]�JRG]LQDFK�SUDF\�NRQWURORZDQHJR�SRGPLRWX��



�
5 R�]�G�]�L� D�á�����

3 U�R�W�R�N�y�á��N�R�Q�W�U�R�O�L��� ���� � ��� .RQWUROXM F\� VSRU] G]DM ] SU]HSURZDG]RQHM� NRQWUROL� ±� Z� WHUPLQLH� ��� GQL� RG� GDW\� � MHM� ]DNR F]HQLD� ±� SURWRNyá�SRNRQWUROQ\���REHMPXM F\���
��� QD]Z L DGUHV�NRQWURORZDQHJR�SRGPLRWX����� LPL L QD]ZLVNR�NRQWUROXM F\FK������ GDW\�UR]SRF] FLD�L�]DNR F]HQLD�F]\QQR FL�NRQWUROQ\FK������ RNUH OHQLH�SU]HGPLRWRZHJR�]DNUHVX�NRQWUROL�L�RNUHVX�REM WHJR�NRQWURO �
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