
�
�����������������������������6SyáG]LHOQLD���0LHV]NDQLRZD�

*2&à$:���/271,6.2�
�������:DUV]DZD��XO��2UOHJR�/RWX���

5�(�*�8�/�$�0�,�1�
�

UR]OLF]DQLD�NRV]WyZ�GRVWDZ\�HQHUJLL�FLHSOQHM�
�

�SU]\M W\�XFKZDã �5DG\�1DG]RUF]HM�QU����]�����������U��
WHNVW�MHGQROLW\�XZ]JO GQLDM F\�]PLDQ\�ZSURZDG]RQH�

XFKZDã �51�QU���������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�
�

�
:DUV]DZD��VW\F]H ������U��

�
�
�
�

�



� ��

�,��32'67$:<�1250$7<:1(�
�

x� 8VWDZD�Å3UDZR�%XGRZODQHµ�]�GQLD��������U��']�8������QU�����SR]��������
x� 8VWDZD�Å3UDZR�(QHUJHW\F]QHµ�]�GQLD�����������G]�8������QU����SR]������
�����]�Sy QLHMV]\PL�]PLDQDPL���
x����5R]SRU] G]HQLH�0LQLVWUD�*RVSRGDUNL�3U]HVWU]HQQHM�L�%XGRZQLFWZD�]�GQLD�

��������U��Z�VSUDZLH�ZDUXQNyZ�WHFKQLF]Q\FK�MDNLP�SRZLQQ\�RGSRZLDGDþ�
EXG\QNL�L�LFK�XV\WXRZDQLH��']�8��QU����]���������U��]�Sy QLHMV]\PL�]PLDQDPL���

x���UR]SRU] G]HQLH�0LQLVWUD�*RVSRGDUNL�]�GQLD���������U��Z�VSUDZLH�
V]F]HJyãRZ\FK�]DVDG�NV]WDãWRZDQLD�L�NDONXODFML�WDU\I�RUD]�]DVDG�UR]OLF]H �Z�
REURFLH�FLHSãHP��']�8������QU����SR]��������

x���5R]SRU] G]HQLH�06:L$�]�GQLD���������U��Z�VSUDZLH�ZDUXQNyZ�WHFKQLF]Q\FK�
X \WNRZDQLD�EXG\QNyZ�PLHV]NDOQ\FK��']�8������QU����SR]�������

x���1RUP\�31�(1�����L��31�(1������
�
� ,,��3267$12:,(1,$�2*Ð/1(�

�
���,QG\ZLGXDOQ\�RGELRUFD�²�X \WNRZQLN��NWyU\�SRVLDGD�W\WXã�SUDZQ\�GR�

NRU]\VWDQLD�]�ORNDOX�OXE�EH]�W\WXãX�SUDZQHJR�NRU]\VWD�]�ORNDOX�Z�VSRVyE�
VDPRG]LHOQ\��

�
���: ]Hã�FLHSOQ\�²�SRã F]RQH�]H�VRE �XU] G]HQLD�OXE�LQVWDODFMH�VãX FH�GR�]PLDQ\�

URG]DMX�OXE�SDUDPHWUyZ�QR QLND�FLHSãD�GRVWDUF]DQHJR�]�VLHFL�FLHSãRZQLF]HM�RUD]�
UHJXODFML�LOR FL�FLHSãD�GRVWDUF]DQHJR�GR�LQVWDODFML�RGELRUF]\FK��

�
���*UXSRZ\�Z ]Hã�FLHSOQ\�²�Z ]Hã�FLHSOQ\��]�NWyU\P�V �SRã F]RQH�LQVWDODFMH�

RGELRUF]H�REVãXJXM FH�ZL FHM�QL �MHGHQ�EXG\QHN��
�
���2ELHNW�²�EXGRZOD�OXE�EXG\QHN�ZUD]�]�LQVWDODFMDPL�RGELRUF]\PL��
�
���%XG\QHN�RSRPLDURZDQ\�WR�RELHNW��Z�NWyU\P�Z�ORNDODFK�QD�JU]HMQLNDFK�

]DPRQWRZDQH�V �SRG]LHOQLNL�NRV]WyZ�F�R��OXE�QD�LQVWDODFML�F�R��GOD�ORNDOL�V �
]DPRQWRZDQH�ZRGRPLHU]H�OXE�FLHSãRPLHU]H����

�
���%XG\QHN�QLH�RSRPLDURZDQ\�WR�RELHNW��Z�NWyU\P�Z�ORNDODFK�QD�JU]HMQLNDFK�QLH�

PD�SRG]LHOQLNyZ�NRV]WyZ��D�PRJ �E\þ�]DPRQWRZDQH�]DZRU\�WHUPRUHJXODF\MQH��
�
���3RZLHU]FKQL �X \WNRZ �ORNDOX�PLHV]NDOQHJR�MHVW�SRZLHU]FKQLD�ZV]\VWNLFK�

SRPLHV]F]H �]QDMGXM F\FK�VL �Z�ORNDOX�EH]�Z]JO GX�QD�LFK�SU]H]QDF]HQLH�L�
VSRVyE�X \ZDQLD��MDN��SRNRMH��NXFKQLD��SU]HGSRNRMH��ãD]LHQNL��:&��LWS���'R�
SRZLHU]FKQL�X \WNRZHM�ORNDOX�PLHV]NDOQHJR�]DOLF]D�VL �UyZQLH �SRZLHU]FKQL �
]DM W �SU]H]�PHEOH�REXGRZDQH��1LH�ZOLF]D�VL �GR�SRZLHU]FKQL�X \WNRZHM�ORNDOX�
PLHV]NDOQHJR��ORJJLL��DQWUHVRO�L�SLZQLF��

�
���'R�SRZLHU]FKQL�ORNDOX�X \WNRZHJR�]DOLF]D�VL �SRZLHU]FKQLH�ZV]\VWNLFK�

SRPLHV]F]H �]QDMGXM F\FK�VL �Z�QLP�RUD]�SRPLHV]F]H �SU]\QDOH Q\FK�]�
Z\M WNLHP�DQWUHVRO��EDONRQyZ��ORJJLL��'R�SRZLHU]FKQL�X \WNRZHM�ORNDOX�]DOLF]D�
VL �UyZQLH �SRZLHU]FKQL �]DM W �SU]H]�PHEOH�ZEXGRZDQH�OXE�REXGRZDQH��
3RZLHU]FKQLD�ORNDOX�]DM WD�SU]H]�XU] G]HQLD�WHFKQLF]QH�]ZL ]DQH�]�IXQNFM �
GDQHJR�ORNDOX�MHVW�SRZLHU]FKQL �WHJR�ORNDOX��3RZLHU]FKQL �SRPLHV]F]H �
VãX F\FK�NLONX�X \WNRZQLNRP�ORNDOL��QS���ZVSyOQ\�NRU\WDU]��ZVSyOQH�
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XU] G]HQLH�VDQLWDUQH��GROLF]D�VL �Z�UyZQ\FK�F] FLDFK�GR�SRZLHU]FKQL�
SRV]F]HJyOQ\FK�ORNDOL���'R�SRZLHU]FKQL�X \WNRZHM�ORNDOX�X \WNRZHJR�]DOLF]D�VL �
UyZQLH �SRZLHU]FKQL �SLZQLF�SU]\QDOH Q\FK�GR�ORNDOX��

�
���'OD�PLHV]ND �QLH�RSRPLDURZDQ\FK�XVWDOD�VL �QD�SRGVWDZLH�NDONXODFML�U\F]DãW�

XZ]JO GQLDM F\�]X \FLH�FLHSãHM�ZRG\�X \WNRZHM��D�VWDQRZL F\�LORF]\Q� UHGQLHJR�
]X \FLD�LOR FL�HQHUJLL�FLHSOQHM�Z�EXG\QNX�SU]\SDGDM FHM�QD�SRGJU]DQLH���P � �
ZRG\�ZRGRFL JRZHM�L� UHGQLHJR�]X \FLD�FLHSOHM�ZRG\�SU]\SDGDM FHM�QD���RVRE �
]DPLHV]NDã �Z�GDQ\P�EXG\QNX��

�
����'R�SRZLHU]FKQL�X \WNRZHM�ORNDOX�QLH�ZOLF]D�VL �WHM�F] FL�SRZLHU]FKQL�Z�

SRPLHV]F]HQLDFK�R�VXILWDFK�QLHUyZQROHJã\FK�GR�SRGãRJL��QS��PDQVDUGDFK���
NWyUHM�Z\VRNR þ�RG�SRGãRJL�GR�VXILWX�Z\QRVL�PQLHM�QL �����FP��-H HOL�Z\VRNR þ��
SRPLHV]F]HQLD�OXE�MHJR�F] FL�Z\QRVL�RG��������FP��WR�GR�SRZLHU]FKQL�
X \WNRZHM�ORNDOX�ZOLF]D�VL �����SRZLHU]FKQL�WHJR�SRPLHV]F]HQLD�OXE�MHJR�
F] FL��1DWRPLDVW�SRZLHU]FKQL �SRPLHV]F]HQLD�OXE�MHJR�F] FL�R�Z\VRNR FL�
UyZQHM�L�Z\ V]HM�RG�����FP�]DOLF]D�VL �Z�������

�
����=D�SRZLHU]FKQL �RJU]HZDQ �FHQWUDOQLH�XZD D�VL �SRZLHU]FKQL �FDãNRZLW �

ORNDOX�]JRGQLH�]�31������%�²���������RUD]�=DU] G]HQLHP�1U����3UH]HVD�*86�
�']�8�*86�1U���]��������U����3RPLHV]F]HQLD��NWyUH�QLH�SRVLDGDM �JU]HMQLNyZ��D�
ZFKRG] FH�Z�VNãDG�ORNDOL�PLHV]NDOQ\FK�L�X \WNRZ\FK���SU]HGSRNyM��ZF��LWS���
RJU]HZDQH�SR UHGQLR�FLHSãHP�V VLHGQLFK�SRPLHV]F]H �WUDNWXMH�VL �MDN�
SRZLHU]FKQL �RJU]HZDQ ��1LH�ZOLF]D�VL �GR�SRZLHU]FKQL�RJU]HZDQHM�FHQWUDOQLH�
EDONRQyZ��ORJJLL��WDUDVyZ�L�DQWUHVROL��Z�RGQLHVLHQLX�GR�ORNDOL�X \WNRZ\FK�QD�
SRZLHU]FKQL �RJU]HZDQ �FHQWUDOQLH�XZD D�VL �FL JL�NRPXQLNDF\MQH�RUD]�LQQH�
SRPLHV]F]HQLD�SU]\QDOH QH�GR�ORNDOX�]�Z\ã F]HQLHP�SLZQLF�FK\ED�� H�V �RQH�
Z\SRVD RQH�Z�JU]HMQLNL��

�
����5R]OLF]HQLD�]�LQG\ZLGXDOQ\PL�RGELRUFDPL�Z�ORNDODFK�]D�FLHSãR�GRVWDUF]DQH�QD�

RJU]HZDQLH�L�SRGJU]HZDQLH�ZRG\�X \WNRZHM�Z�EXG\QNDFK�Z\SRVD RQ\FK�Z�
LQVWDODFM �FHQWUDOQHJR�RJU]HZDQLD��SURZDG]L�VL �VWRVXM F��
�
D��RSãDW �U\F]DãWRZ ��GOD�EXG\QNyZ�QLH�SRVLDGDM F\FK�SRG]LHOQLNyZ�NRV]WyZ��
�����F�R���ZRGRPLHU]\��FLHSãRPLHU]\��²SRELHUDQ �Z�RNUHVLH�UR]OLF]HQLRZ\P�SU]H]��
��������PLHVL F\��
E��RSãDW �VWDã �L�]PLHQQ ���GOD�EXG\QNyZ�RSRPLDURZDQ\FK��²�SRELHUDQ �Z��
�����RNUHVLH�UR]OLF]HQLRZ\P�SU]H]����PLHVL F\��
�

����:�SU]\SDGNX�F�Z�X��RSODWD�VWDãD�UR]OLF]DQD�MHVW�QD�ORNDO��D�F�R��QD���P � �S�X�P��
�
����.RV]W\�GRVWDZ\�FLHSãD�V �WR�Z\ã F]QLH�NRV]W\�SRQRV]RQH�SU]H]�6SyãG]LHOQL �QD�

U]HF]�GRVWDZF\�FLHSãD��EH]�NRV]WyZ�XWU]\PDQLD�ZHZQ WU]Q\FK�LQVWDODFML�Z�
EXG\QNDFK�L�NRV]WyZ�XWU]\PDQLD�Z ]ãyZ�FLHSOQ\FK��

�
����.RV]W\�VWDãH�²�NRV]W\�Z\QLNDM FH�]�WDU\I\�RSãDW�]D�FLHSãR�Z\OLF]RQH�QD�

SRGVWDZLH�]DSRWU]HERZDQLD�HQHUJLL�FLHSOQHM�]JRGQLH�]�GRNXPHQWDFM ��XVWDORQH�
Z�XPRZLH�]�GRVWDZF �FLHSãD��

�
����.RV]W\�]PLHQQH�²�NRV]W\�]X \FLD�HQHUJLL�FLHSOQHM�ZJ�OLF]QLNyZ��
�
�
�
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��� 8VWDOD�VL �RNUHV�UR]OLF]HQLRZ\�RG��������GR��������ND GHJR�URNX��
�
��� 3RGVWDZ �XVWDOHQLD�RGSãDWQR FL�]D�GRVWDZ �F�R��MHVW�VXPD�NRV]WyZ��VWDã\FK�L�

]PLHQQ\FK��ZV]\VWNLFK�EXG\QNyZ�QLH�RSRG]LHOQLNRZDQ\FK�ZJ�IDNWXU�
Z\VWDZLRQ\FK�FR�PLHVL F�Z�RNUHVLH�UR]OLF]HQLRZ\P�SU]H]�GRVWDZF �HQHUJLL�
FLHSOQHM�SRG]LHORQD�SU]H]�VXP �SRZLHU]FKQL�X \WNRZHM�ORNDOL��FR�GDMH�NRV]W�F�R��
SU]\SDGDM F\�QD���P � �SRZLHU]FKQL�X \WNRZHM��

�
��� :�SU]\SDGNX�Z ]ãD�JUXSRZHJR��JG]LH�Z�VNãDG�Z ]ãD�ZFKRG] �EXG\QNL�]�

SRG]LHOQLNDPL�L�EH]�SRG]LHOQLNyZ�²�NRV]W�]PLHQQ\�QD�SRV]F]HJyOQH�EXG\QNL�
UR]OLF]DQ\�E G]LH�SURSRUFMRQDOQLH�GR�XG]LDãX�NRV]WyZ�]PLHQQ\FK��

������SRV]F]HJyOQ\FK�EXG\QNyZ�Z�RJyOQ\FK�NRV]WDFK�]PLHQQ\FK�GOD�WHJR�Z ]ãD��
�
��� 3R�]DNR F]HQLX�RNUHVX�UR]OLF]HQLRZHJR�UD]�Z�URNX�WM��GR�GQLD�

�������6SyãG]LHOQLD�GRNRQXMH�UR]OLF]HQLD�HQHUJLL�FLHSOQHM�GR������URNX�
QDVW SQHJR��

�
����� :\QLN�ILQDQVRZ\�Z�JRVSRGDUFH�FLHSOQHM�]D�GDQ\�RNUHV�UR]OLF]HQLRZ\�

VWDMH�VL �NRV]WHP�OXE�SU]\FKRGHP�QDVW SQHJR�RNUHVX�UR]OLF]HQLRZHJR�L�
MHVW�XZ]JO GQLRQ\�SU]H]�5DG �2VLHGOD�SU]\�SRGHMPRZDQLX�XFKZDã�
GRW\F] F\FK�Z\VRNR FL�]DOLF]HN�]D�F�R��Z�EXG\QNDFK�QLH�

����������RSRPLDURZDQ\FK�Z�QDVW SQ\P�RNUHVLH��
�
��������:�SU]\SDGNX��JG\�IDNW\F]QH�NRV]W\�]X \FLD�HQHUJLL�FLHSOQHM�SU]HNURF] �

VXP �SU]HGSãDW�ZQLHVLRQ\FK�Z�GDQ\P�RNUHVLH�UR]OLF]HQLRZ\P�
X \WNRZQLN�ORNDOX�]RERZL ]DQ\�MHVW�GR�X]XSHãQLHQLD�QLHGRSãDW\�Z�FL JX�
���GQL�RG�GQLD�GRVWDUF]HQLD�UR]OLF]HQLD�QD�SL PLH��

�
�������������1DGSãDW\�SRZVWDãH�Z�Z\QLNX�UR]OLF]HQLD�]D�]JRG �X \WNRZQLND�PRJ �E\þ�

]DOLF]DQH�QD�SRF]HW�SU]\V]ã\FK�QDOH QR FL�F]\QV]RZ\FK�OXE�SU]HND]DQH�
QD�ZVND]DQH�SU]H]�X \WNRZQLND�NRQWR�Z�FL JX����GQL�RG�GQLD�
GRVWDUF]HQLD�UR]OLF]HQLD��&]ãRQHN�6SyãG]LHOQL�]RERZL ]DQ\�MHVW�GR�
ZQRV]HQLD�]DOLF]NRZ\FK�RSãDW�]D�F�R��Z�FL JX�FDãHJR�RNUHVX�
UR]OLF]HQLRZHJR�Z\OLF]RQ\FK�Z�RSDUFLX�R�NDONXODFM �NRV]WyZ�]X \FLD�
FLHSãD��:\VRNR þ�PLHVL F]Q\FK�]DOLF]HN�PR H�XOHF�]PLDQLH�Z�WUDNFLH�
RNUHVX�UR]OLF]HQLRZHJR�]�SRZRGX��

� ��]PLDQ�FHQ�HQHUJLL�FLHSOQHM��
�� Z]URVWyZ�OXE�VSDGNyZ�]X \FLD�HQHUJLL�FLHSOQHM�Z�EXG\QNDFK��
�

2SãDW\�]DOLF]NRZH�]DWZLHUG]D�5DGD�2VLHGOD��
�
�
�
�
�
�



� ��

�
,9��52=/,&=$1,(�.26=7Ð:�'267$:<�&,(3â(-�:2'<�

8 <7.2:(-�:�/2.$/$&+�0,(6=.$/1<&+��
,�8 <7.2:<&+�2320,$52:$1<&+��

,�1,(2320,$52:$1<&+�
�

�
��� 8VWDOD�VL �RNUHV�UR]OLF]HQLRZ\��HQHUJLL�FLHSOQHM�]X \WHM�QD�SRGJU]DQLH�ZRG\�

ZRGRFL JRZHM��Z�F\NOX�SyãURF]Q\P��
�
��� 3RGVWDZ �XVWDOHQLD�NRV]WyZ�]D�GRVWDZ �HQHUJLL�FLHSOQHM�GR�SRGJU]DQLD�ZRG\�

ZRGRFL JRZHM�V ��
D�� NRV]W�VWDã\�²�PRF�]DPyZLRQD�HQHUJLL�FLHSOQHM��ZJ�GRNXPHQWDFML�SURMHNWRZHM���
�����RNUH ORQD�Z�XPRZLH�]�GRVWDZF �FLHSãD��
E��NRV]W�]PLHQQ\�²�LOR þ�HQHUJLL�FLHSOQHM�ZJ�ZVND]D �OLF]QLND�FLHSãD���
F�� LOR þ�P � �ZRG\�SREUDQHM�SU]H]�GDQ\�EXG\QHN�ZJ�ZVND]D �ZRGRPLHU]D�

XV\WXRZDQHJR�Z�Z OH�FLHSOQ\P��PLHU] FHJR�FDãNRZLW �LOR þ�ZRG\�]LPQHM�
SRWU]HEQHM�GR�SU]\JRWRZDQLD�FLHSOHM�ZRG\��OXE�VXP\�ZRGRPLHU]\�FLHSãHM�
ZRG\�]DPRQWRZDQ\FK�Z�ORNDODFK�GDQHJR�EXG\QNX�L�]X \FLD�FLHSãD�GR�
SRGJU]DQLD�ZRG\��

�
��� ,QG\ZLGXDOQH�]X \FLH�FLHSãD�QD�FHOH�F�Z�X��Z�PLHV]NDQLX�F]ãRQND�6SyãG]LHOQL�

UR]OLF]DQH�E G]LH�ZHGãXJ��
D��RSãDW\�VWDãHM�ZJ�SRZLHU]FKQL�X \WNRZHM�ORNDOX�PLHV]NDOQHJR��
E��RSãDW\�]PLHQQHM����SãDWQHM�ZJ�ZVND]D �ZRGRPLHU]\�Z�ORNDOX��
F��XVWDORQHJR�U\F]DãWX�QD�RVRE ���GOD�ORNDOL�QLH�RSRPLDURZDQ\FK���
G��XVWDORQHJR�U\F]DãWX�Z�ORNDODFK�X \WNRZ\FK��QLH�RSRPLDURZDQ\FK��]DOH QHJR�

RG�FKDUDNWHUX�SURZDG]RQHM�G]LDãDOQR FL��ZJ��=Dã F]QLND�GR�UR]SRU] G]HQLD�
5DG\�0LQLVWUyZ�]�GQLD�����������U���

�
����5R]OLF]HQLH�NRV]WX���P � �SRGJU]DQLD�ZRG\�X \WNRZHM�]D�GDQ\�RNUHV�E G]LH�

QDVW SRZDãR�QD�SRGVWDZLH�NRV]WX�HQHUJLL�FLHSOQHM�]X \WHM�QD�FHOH�F�Z�X��ZJ�
OLF]QLND�FLHSãD�SRG]LHORQHJR�SU]H]�LOR þ�SRGJU]DQHM�ZRG\�ZJ�ZVND]D �
ZRGRPLHU]D�]�Z��PLHU] FHJR�FDãNRZLW �LOR þ�ZRG\�]LPQHM�SRWU]HEQHM�GR�
SU]\JRWRZDQLD�FLHSOHM�ZRG\��XV\WXRZDQHJR�Z�Z OH�FLHSOQ\P�OXE�VXP\�
ZVND]D �]X \FLD�FLHSOHM�ZRG\�SU]H]�ZRGRPLHU]H�Z�ORNDODFK�GDQHJR�EXG\QNX��
�

��� -H HOL�Z�Z\QLNX�GRNRQDQHJR�UR]OLF]HQLD�SRZVWDQLH�Uy QLFD�PL G]\��
������SRQLHVLRQ\PL�SU]H]�6SyãG]LHOQL �NRV]WDPL�D�]DOLF]NDPL�SREUDQ\PL�SU]H]��
������LQG\ZLGXDOQ\FK�RGELRUFyZ�Z�ORNDODFK��Uy QLF �W �XZ]JO GQLD�VL �SU]\��
������XVWDODQLX�RSãDW�QD�QDVW SQ\�RNUHV�UR]OLF]HQLRZ\�Z�VNDOL�EXG\QNX��
�
����&]ãRQHN�6SyãG]LHOQL�]RERZL ]DQ\�MHVW�GR�ZQRV]HQLD�]DOLF]NRZ\FK�RSãDW�]D��
�����F�Z�X��Z�FL JX�FDãHJR�RNUHVX�UR]OLF]HQLRZHJR��
�
����3RGVWDZ �XVWDOHQLD�]DOLF]NL�]D�F�Z�X��GOD�RSãDW\�VWDãHM�L�]PLHQQHM�MHVW�Z\OLF]RQ\�
�����NRV]W�QD�SRGVWDZLH�NDONXODFML��:\VRNR þ�PLHVL F]Q\FK�]DOLF]HN�PR H�XOHJDþ��
�����]PLDQLH�Z�WUDNFLH�RNUHVX�UR]OLF]HQLRZHJR�]�SRZRGX�]PLDQ�FHQ�HQHUJLL�FLHSOQHM���
�����2SãDW\�]DOLF]NRZH�]DWZLHUG]D�5DGD�2VLHGOD��

�
��� :�SU]\SDGNX��JG\�]�SU]\F]\Q�OH F\FK�SR�VWURQLH�X \WNRZQLNyZ�ORNDOL�EUDN��
������MHVW�]DLQVWDORZDQ\FK�ZRGRPLHU]\�PLHV]NDQLRZ\FK�OXE�Z�Z\]QDF]RQ\P��



� ��

������WHUPLQLH�X \WNRZQLF\�QLH�XGRVW SQLOL�ORNDOL�GR�RGF]\WX��ORNDOH�WH�WUDNWXMH�VL ��
������MDNR�QLH�RSRPLDURZDQH��

��5R]OLF]HQLH�F�Z�X��GOD�SRZ\ V]\FK�ORNDOL�E G]LH�QDVW SRZDãR�Z�RSDUFLX�R��
��U\F]DãW�]D�F�Z�X��GOD�ORNDOL�QLH�RSRPLDURZDQ\FK��SRZL NV]RQ\�R�������
�

����:�SU]\SDGNX�XGRVW SQLHQLD�ORNDOX��SR�QDOLF]HQLX�RSãDW\�ZJ�]DVDG\�]�SNWX�����
�����QDOLF]RQD�RSãDWD�RERZL ]XMH�GR�NR FD�RNUHVX�UR]OLF]HQLRZHJR��2GF]\W�]RVWDMH�

GRNRQDQ\� Z� WUDNFLH� SODQRZDQHJR� WHUPLQX� RGF]\WX� GOD� GDQHJR� EXG\QNX��
1DOLF]RQD� SRGZ\ V]RQD� RSODWD� ]RVWDMH� UR]OLF]RQD� ]JRGQLH� ]� IDNW\F]Q\P�
]X \FLHP�� 5R]OLF]HQLX� SRGOHJDM � RNUHV\� GR� Syã� URNX� ZVWHF]� Z� VWRVXQNX� GR�
DNWXDOQHJR�RNUHVX�UR]OLF]HQLRZHJR��

�
���:� SU]\SDGNX� ]PLDQ\� X \WNRZQLND� ORNDOX� Z� WUDNFLH� RNUHVX� UR]OLF]HQLRZHJR����

UR]OLF]HQLD� ]DOLF]NL� GRNRQXMH� VL � Z� VWRVXQNX� GR� REHFQHJR� X \WNRZQLND�� Z�
WUDNFLH�SODQRZDQHJR�RGF]\WX�ZRGRPLHU]\�GOD�GDQHJR�EXG\QNX��

�
���:�SU]\SDGNX�VWZLHUG]HQLD�PHFKDQLF]QHJR�XV]NRG]HQLD�ZRGRPLHU]D�OXE��
�����]HUZDQLD�SORPE\��NWyUH�QDVW SLãR�]�ZLQ\�X \WNRZQLND�²�QDOLF]RQD�]RVWDMH��
�����RSãDWD�]D�F�Z�X��Z�Z\VRNR FL�SRGZ\ V]RQHJR�U\F]DãWX�R������]D�GDQ\�RNUHV��
�����UR]OLF]HQLRZ\��D�QDSUDZD�OXE�Z\PLDQD�QDVW SXMH�QD�MHJR�NRV]W��
�����1DWRPLDVW�Z�SU]\SDGNX�VWZLHUG]HQLD�XVWHUNL�Z�SUDF\�ZRGRPLHU]D�²�RSãDWD�]D���
�����F�Z�X��]RVWDMH�QDOLF]RQD�QD�SRGVWDZLH� UHGQLHJR�]X \FLD�Z�GZyFK�SRSU]HGQLFK��
�����RNUHVDFK�UR]OLF]HQLRZ\FK�GDQHJR�XU] G]HQLD��

�
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�
��� 3U]HGPLRWHP�LQG\ZLGXDOQHJR�UR]OLF]HQLD�NRV]WyZ�FLHSãD�MHVW�SRG]LDã�PL G]\�

LQG\ZLGXDOQ\FK�X \WNRZQLNyZ�ORNDOL�NRV]WyZ�]X \FLD�HQHUJLL�FLHSOQHM�QD�FHOH�
F�R��SRQLHVLRQ\FK�GOD�RJU]DQLD�EXG\QNX�OXE�JUXS\�EXG\QNyZ�]DVLODQ\FK�]�
MHGQHJR�Z ]ãD��

�
��� 5R]OLF]HQLD�NRV]WyZ�F�R��GRNRQXMH�VL �QD�SRGVWDZLH�ZVND]D �OLF]QLND�FLHSãD�

XV\WXRZDQHJR�Z�Z OH�FLHSOQ\P�OXE�Z�JUXSRZ\P�Z OH�FLHSOQ\P��SR�RGOLF]HQLX�
NRV]WyZ�SRGJU]DQLD�ZRG\�ZRGRFL JRZHM��

�
��� ,QG\ZLGXDOQ\P�UR]OLF]HQLHP�QLH�V �REM WH�SRPLHV]F]HQLD�ZVSyOQHJR���
�����X \WNRZDQLD��NRU\WDU]H��SUDOQLH��VXV]DUQLH��NODWNL�VFKRGRZH��LWS����

�
��� 2NUHV�UR]OLF]HQLRZ\�Z\QRVL����PLHVL F\�L�MHJR�UR]OLF]HQLH�ZLQQR�]DNR F]\þ�VL �

GR����F]HUZFD�ND GHJR�URNX��
�

���� :�EXG\QNDFK�Z\SRVD RQ\FK�Z�SRG]LHOQLNL�NRV]WyZ�F�R��XVWDOD�VL �NRV]W\��
���������F�R���Z���RSDUFLX�R�RSãDW �VWDO �L�NRV]W�IDNW\F]QHJR�SRERUX�HQHUJLL�FLHSOQHM�
���������ZHGãXJ��ZVND]D �XU] G]H �SRPLDURZ\FK��

�
�����������:�SU]\SDGNX�Z ]ãD�JUXSRZHJR��JG]LH�Z�VNãDG�Z ]ãD�ZFKRG] �EXG\QNL��

����������]�SRG]LHOQLNDPL�L�EH]�SRG]LHOQLNyZ��NRV]W�]PLHQQ\�QD�SRV]F]HJyOQH��
����������EXG\QNL�XVWDODQ\�MHVW�SURSRUFMRQDOQLH�GR�PRF\�]DPyZLRQHM��RNUH ORQHM�Z�
����������XPRZLH�]�GRVWDZF �FLHSãD��
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���'OD�PLHV]ND �QLHNRU]\VWQLH�SRãR RQ\FK�VWRVXMH�VL �ZVSyãF]\QQLNL�UHGXNF\MQH����
6SHFMDOLVW\F]QD�ILUPD�UR]OLF]HQLRZD�Z�LPLHQLX�6SyãG]LHOQL�SU]\JRWXMH�
ZVSyãF]\QQLNL�UHGXNF\MQH�GOD�SRV]F]HJyOQ\FK�ORNDOL��
�
�
�
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�

����â F]QH�NRV]W\�RJU]HZDQLD�SRV]F]HJyOQ\FK�EXG\QNyZ�OXE�JUXS\�EXG\QNyZ�OXE��
������JUXS\�EXG\QNyZ�V �UR]G]LHODQH�QD�SRV]F]HJyOQ\FK�X \WNRZQLNyZ�Z��
������QDVW SXM F\�VSRVyE��

D�� F] þ� ZVSyOQD� ²� VWDQRZL FD� ������� NRV]WyZ� LQG\ZLGXDOQLH� G]LHORQ\FK�
SURSRUFMRQDOQLH�GR�SRZLHU]FKQL�RJU]HZDQ\FK�FHQWUDOQLH��

E�� F] þ� LQG\ZLGXDOQD� ²VWDQRZL FD� ������� NRV]WyZ� EXG\QNX� OXE� JUXS\�
EXG\QNyZ�� G]LHORQ\FK� SURSRUFMRQDOQLH� GR� ZVND]D � SRG]LHOQLNyZ� NRV]WyZ�
RJU]HZDQLD��SRPQLHMV]RQ\FK�OXE�SRZL NV]RQ\FK�ZDUWR FL �ZVSyãF]\QQLNyZ�
UHGXNF\MQ\FK�]H�Z]JO GX�QD�QLHNRU]\VWQH�SRãR HQLH�ORNDOX�Z�EXG\QNX��

�
���� 3RG]LDãX�SURSRUFML�NRV]WyZ�GRNRQXMH�$GPLQLVWUDFMD�2VLHGOD�SR�]DVL JQL FLX���

RSLQLL�5DG\�.RORQLL��
�

����&] þ�ZVSyOQD�RGQRVL�VL �GR�NRV]WyZ�QLH]DOH Q\FK�RG�ZLHONR FL�]X \FLD�FLHSãD��
�����Z�ORNDODFK�L�SU]H]QDF]RQD�QD�SRNU\FLH��
������NRV]WyZ�RJU]HZDQLD�QLH�RSRPLDURZDQ\FK�SRPLHV]F]H �ZVSyOQHJR��
������X \WNRZDQLD��NRU\WDU]H��SUDOQLH��VXV]DUQLH��NODWNL�VFKRGRZH�LWS��RUD]��
������QLH�RSRPLDURZDQH�ãD]LHQNL���
�����NRV]WyZ�RJU]HZDQLD�EXG\QNX�SRSU]H]�SLRQ\�L�UR]SURZDG]HQLH�LQVWDODFML�F�R���
��
�
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�
�

���� 3RGVWDZ �XVWDOHQLD� ]DOLF]NL� ]D� F�R�� V � XM WH�SU]H]�$GPLQLVWUDFMH�2VLHGOL�Z�
SODQDFK� ILQDQVRZR��HNRQRPLF]Q\FK�QD�GDQ\�URN�NDOHQGDU]RZ\�NRV]W\�F�R��
Z\OLF]RQH� QD� SRGVWDZLH� IDNW\F]QHJR� ]X \FLD� FLHSãD� ]� RVWDWQLHJR� RNUHVX�
UR]OLF]HQLRZHJR� RUD]� SURJQR]RZDQ\FK� Z\VRNR FL� FHQ� HQHUJLL� FLHSOQHM� QD�
GDQ\� URN� SRGDQ\FK� SU]H]� GRVWDZF � FLHSãD� GOD� ZV]\VWNLFK� EXG\QNyZ�
RSRPLDURZDQ\FK��FR�VWDQRZL�NRV]W�RJU]DQLD���P � �SRZLHU]FKQL�X \WNRZHM��

�
���� 3RGVWDZ �XVWDOHQLD�]DOLF]NL�]D�F�R��X \WNRZQLNRP��NWyU]\�QLH�XGRVW SQLOL��

ORNDOX�Z�FHOX�]DPRQWRZDQLD�SRG]LHOQLNyZ�NRV]WyZ�RJU]HZDQLD�OXE�QLH�
XGRVW SQLOL�ORNDOX�Z�FHOX�RGF]\WX�SRG]LHOQLNyZ��D�Z�EXG\QNX�W\P�SR]RVWDãH�
ORNDOH�V �Z\SRVD RQH�Z�SRG]LHOQLNL��MHVW�PLHVL F]Q\�NRV]W�RJU]HZDQLD��P � �
SRZLHU]FKQL�X \WNRZHM��SODQRZDQ\�QD�GDQ\�URN�Z\OLF]RQ\�QD�SRGVWDZLH�
IDNW\F]QHJR�]X \FLD�FLHSãD�]�RVWDWQLHJR�RNUHVX�UR]OLF]HQLRZHJR�RUD]�
SURJQR]RZDQHM�Z\VRNR FL�FHQ�HQHUJLL�FLHSOQHM�QD�GDQ\�URN�²ZJ�PD[�]X \FLD�
FLHSãD�Z�GDQ\P�EXG\QNX��

�
�

�
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���� %XG\QNL��Z�NWyU\FK�F] þ�PLHV]ND �MHVW�Z\SRVD RQD�Z�SRG]LHOQLNL�NRV]WyZ��
���������F�R��XZD D�VL �]D�RSRPLDURZDQH��
�������8 \WNRZQLN�ORNDOX�]RERZL ]DQ\�MHVW�GR�XGRVW SQLHQLD�ORNDOX��

D�� Z�FHOX�]DPRQWRZDQLD�]DZRUyZ�WHUPRVWDW\F]Q\FK�L�SRG]LHOQLNyZ�NRV]WyZ�
RJU]HZDQLD��

�������E��GRNRQ\ZDQLD�RGF]\WyZ��Z\PLDQ\�NDSLODU�L�SORPERZDQLD�SRG]LHOQLNyZ��
F��NRQVHUZDFML��QDSUDZ\�OXE�Z\PLDQ\�XU] G]H ��
G��NRQWUROL�VWDQX�WHFKQLF]QHJR�XU] G]H �Z�WUDNFLH�RNUHVX�UR]OLF]HQLRZHJR��
�

�����8 \WNRZQLN�ORNDOX�]RERZL ]DQ\�MHVW�GR�SRZLDGRPLHQLD�DGPLQLVWUDFML�RVLHGOD��
�������Z�SU]\SDGNX�XV]NRG]HQLD�SRG]LHOQLND��
�
�����0RQWD �X]XSHãQLDM F\�SRG]LHOQLNyZ�SU]HSURZDG]RQ\�MHVW�QD�SLVHPQ\�ZQLRVHN��
�������X \WNRZQLND�ORNDOX�Z\ã F]QLH�Z�RNUHVLH�RGF]\WX�SRG]LHOQLNyZ�Z�WHUPLQLH�
�������Sy QLHMV]\P�QL ����GQL�RG�GDW\�SLHUZV]HJR�WHUPLQX�RGF]\WX�Z�EXG\QNX��
�
�����&]\QQR FL�RGF]\WRZ\FK�GRNRQXM �SU]HGVWDZLFLHOH�VSHFMDOLVW\F]QHM�ILUP\�
�������UR]OLF]HQLRZHM�XSRZD QLHQL�SU]H]�$GPLQLVWUDFMH�2VLHGOL�QD�SRGVWDZLH���
�������]DZDUWHM�XPRZ\��
�
�����2GF]\W�GRNRQ\ZDQ\�MHVW�Z�REHFQR FL�X \WNRZQLND�ORNDOX��:�SU]\SDGNX�MHJR�

QLHREHFQR FL� X]QDMH� VL �� L � RVRED� GRURVãD� SU]HE\ZDM FD� Z� ORNDOX� MHVW� SU]H]�
QLHJR�XSRZD QLRQD�GR�SRGSLVDQLD�SURWRNyãX�RGF]\WX��

�
���� .D GRUD]RZR�X \WNRZQLN�SRWZLHUG]D�F]\WHOQ\P�SRGSLVHP�GRNRQDQLH�RGF]\WX��
�������RUD]�SR]RVWDZLHQLH�QLHXV]NRG]RQ\FK�L�]DSORPERZDQ\FK�SRG]LHOQLNyZ��
�
���� 1D�F]DV�RGF]\WyZ�SRG]LHOQLNL�PXV] �E\þ�GRVW SQH�GOD�RGF]\WXM FHJR�EH]�
�������SU]HV]NyG��W]Q��X \WNRZQLF\�ORNDOL�XPR OLZL �VZRERGQ\�GRVW S�GR��
�������SRG]LHOQLNyZ�SU]H]�XVXQL FLH�REXGRZ\�JU]HMQLNyZ��PHEOL�]DVWDZLDM F\FK�Z�Z�
�������XU] G]HQLD��LWS��
�
���� 2GF]\W\� SRG]LHOQLNyZ� SRZLQQ\� RGE\ZDþ� VL � Z� FL JX� ��� GQL� SU]HG�

]DNR F]HQLHP� RNUHVX� UR]OLF]HQLRZHJR�� 2� WHUPLQLH� RGF]\WyZ� X \WNRZQLF\�
ORNDOL�]RVWDQ �SRZLDGRPLHQL�SRSU]H]�NRPXQLNDW�Z�ZLGRF]Q\P�PLHMVFX�]���
GQLRZ\P�Z\SU]HG]HQLHP��

�
����� 3R� GZyFK� NROHMQ\FK� Z\]QDF]RQ\FK� WHUPLQDFK� SRGDQ\FK� SU]H]� ILUP �

RGF]\WXM F � PR H� E\þ� Z\]QDF]RQ\� WU]HFL� GRGDWNRZ\� WHUPLQ�� QLH� Sy QLHM�
MHGQDN�QL ����GQL�SR�]DNR F]HQLX�RGF]\WyZ�Z�EXG\QNX��=D�RGF]\W�Z�WU]HFLP�
WHUPLQLH�F]ãRQHN�RSãDFL�NRV]W�RGF]\WX�XVWDORQ\�SRPL G]\�6SyãG]LHOQL �D�ILUP �
UR]OLF]HQLRZ �� :� SU]\SDGNX� QLH� XGRVW SQLHQLD� PLHV]NDQLD� Z� GRGDWNRZ\P�
WHUPLQLH�� X \WNRZQLN� ]RVWDQLH� UR]OLF]RQ\� SR� QDMZ\ V]\FK� NRV]WDFK� ]X \FLD�
FLHSãD�Z�GDQ\P�EXG\QNX��

�������7HUPLQ�ZQLHVLHQLD�RSãDW\�]D�GRGDWNRZ\�RGF]\W����Z�FL JX����GQL�RG�GDW\��
�������Z\VWDZLHQLD�UDFKXQNX�SU]H]�6SyãG]LHOQL ��
�
�
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����� 6HUZLV�RGF]\WRZ\�SRG]LHOQLNyZ�NRV]WyZ�F�R��REHMPXMH�Z�V]F]HJyOQR FL��
�

D��VSUDZG]HQLH�SUDZLGãRZR FL�]DPRQWRZDQLD�SRG]LHOQLNyZ�L�VWDQX�SORPE��
E��GRNRQDQLH�RGF]\WX�ZVND]D �SRG]LHOQLNyZ��
F��Z\PLDQD�NDSLODU�QD�QRZH�]�SU]HãR HQLHP�NDSLODU�]D�ELH F\�RNUHV��
����UR]OLF]HQLRZ\���Z�SU]\SDGNX�SRG]LHOQLNyZ�Z\SDUNRZ\FK���

����G��SRQRZQH�]DSORPERZDQLH�SRG]LHOQLNyZ��
H��VSRU] G]HQLH�SURWRNRãX�RGF]\WX�L�SR�SRGSLVDQLX�SR]RVWDZLHQLH�NRSLL�
���X \WNRZQLNRZL��
I��NRQWUROD�W\SX�L�Z\PLDUyZ�JU]HMQLND��MHJR�]JRGQR þ�]�LQZHQWDU\]DFM ��
�

�����8 \WNRZQLNRZL�SU]\VãXJXMH�SUDZR�GR�UHNODPDFML�RGF]\WX���SRSU]H]�]ãR HQLH�
MHM�ZH�ZãD FLZHM�$GPLQLVWUDFML��Z�FL JX���GQL�RG�GDW\�RGF]\WX��SRG�
ZDUXQNLHP�]DNZHVWLRQRZDQLD�SUDZLGãRZR FL�RGF]\WX�Z�FKZLOL�MHJR�
GRNRQDQLD��

� ,;��52=/,&=(1,(�.26=7Ð:��&�2��
�
�

���� 5R]OLF]HQLH� NRV]WyZ� ]X \FLD� FLHSãD� ]D� GDQ\� RNUHV� UR]OLF]HQLRZ\� Z� IRUPLH�
LQG\ZLGXDOQHJR� UDFKXQNX�� X \WNRZQLN� ORNDOX� RWU]\PXMH� Z� WHUPLQLH� GR� ��
PLHVL F\� RG� ]DNR F]HQLD� RGF]\WyZ� Z� FDã\P� EXG\QNX�� 5R]OLF]HQLH� GRW\F]\�
UyZQLH � ORNDOL�� Z� NWyU\FK� QLH� PD� ]DPRQWRZDQ\FK� SRG]LHOQLNyZ� D� EXG\QHN�
MHVW� Z\SRVD RQ\� Z� WH� XU] G]HQLD� ]� ]DFKRZDQLHP� ]DSLVX� Z� ,;�� SNW������
QLQLHMV]HJR�UHJXODPLQX��

�����.RV]W\� VHUZLVX� UR]OLF]HQLRZHJR� SRQRVL�X \WNRZQLN� SURSRUFMRQDOQLH� GR� LOR FL�
]DPRQWRZDQ\FK�SRG]LHOQLNyZ��

�����5y QLFH� NRV]WyZ� F�R�� Z� VWRVXQNX� GR� SREUDQ\FK� ]DOLF]HN� E G � UHJXORZDQH�
QDVW SXM FR��

������� :� SU]\SDGNX� �JG\� IDNW\F]QH� NRV]W\� ]X \FLD� HQHUJLL� FLHSOQHM� SU]HNURF] �
VXP � SU]HGSãDW� �]DOLF]HN�� ZQLHVLRQ\FK� Z� GDQ\P� RNUHVLH� UR]OLF]HQLRZ\P��
X \WNRZQLN� ORNDOX� ]RERZL ]DQ\� MHVW� GR�X]XSHãQLHQLD�QLHGRSãDW\�Z� FL JX� ���
GQL�RG�GQLD�GRVWDUF]HQLD�UR]OLF]HQLD�QD�SL PLH��

�������1DGSãDW\� SRZVWDãH�Z�Z\QLNX� UR]OLF]HQLD� ]D� ]JRG �X \WNRZQLND�PRJ �E\þ�
]DOLF]DQH� QD� SRF]HW� SU]\V]ã\FK� QDOH QR FL� F]\QV]RZ\FK� OXE� SU]HND]DQH�
X \WNRZQLNRZL� QD� MHJR� ZQLRVHN� Z� FL JX� ��� GQL� RG� GQLD� GRVWDUF]HQLD�
UR]OLF]HQLD��

����� :� SU]\SDGNX� QLHREHFQR FL� ORNDWRUD� Z� SU]HZLG\ZDQ\P� WHUPLQLH� RGF]\WX��
ZLQLHQ� RQ�ZVND]Dþ� RVRE �� NWyUD�XGRVW SQL� ORNDO�Z� FHOX� GRNRQDQLD� RGF]\WX�
SU]H]�$GPLQLVWUDFM �2VLHGOD��

����� :� SU]\SDGNX� ]ZãRNL� ZH� ZQLHVLHQLX� RSãDW�� R� NWyU\FK� PRZD� Z� S�������
6SyãG]LHOQLD�XSUDZQLRQD�MHVW�GR�QDOLF]DQLD�RGVHWHN�]D�ND G\�G]LH �]ZãRNL�²�
]JRGQLH�]H�VWDWXWHP�6SyãG]LHOQL��

�����:�SU]\SDGNX� ]HUZDQLD� SORPE\� OXE� ]DZLQLRQHJR�XV]NRG]HQLD� SRG]LHOQLND�Z�
MHGQ\P�]�SRPLHV]F]H �ORNDOX��SRPLHV]F]HQLH�WR�]RVWDQLH�UR]OLF]RQH�ZJ�PD[��
NRV]WyZ�]X \FLD�FLHSãD�Z�GDQ\P�EXG\QNX��

�����:� ORNDODFK�� Z� NWyU\FK� QLH� ]RVWDã\� ]DPRQWRZDQH� OXE� RGF]\WDQH� SRG]LHOQLNL�
NRV]WyZ�RJU]HZDQLD�QD�SRMHG\QF]\FK�JU]HMQLNDFK�]�SU]\F]\Q�QLH]DOH Q\FK�RG�
X \WNRZQLND� �QS�� EUDN� WHFKQLF]Q\FK� PR OLZR FL� PRQWD X� OXE� RELHNW\ZQ\�
EUDN�GRVW SX�GR�JU]HMQLND��XVWDOD�VL �NRV]W\�RJU]HZDQLD�GOD�W\FK�JU]HMQLNyZ�
Z� Z\VRNR FL� Z\QLNDM FHM� ]� PHWRG� V]DFRZDQLD� VSHFMDOLVW\F]QHM� ILUP\�
UR]OLF]HQLRZHM�ZJ� UHGQLHJR�]X \FLD�HQHUJLL�FLHSOQHM�Z�GDQ\P�PLHV]NDQLX��
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����� 3RGVWDZ � XVWDOHQLD� RSãDW\� ]D� F�R�� X \WNRZQLNRP�� NWyU]\� QLH� XGRVW SQLOL�
ORNDOX� Z� FHOX� ]DPRQWRZDQLD� SRG]LHOQLNyZ� NRV]WyZ� RJU]HZDQLD� OXE� QLH�
XGRVW SQLOL�ORNDOX�Z�FHOX�RGF]\WX�SRG]LHOQLNyZ��D�Z�EXG\QNX�W\P�SR]RVWDãH�
ORNDOH� V � Z\SRVD RQH� Z� SRG]LHOQLNL�� ]RVWDQLH� SU]\SLVDQ\� NRV]W� HQHUJLL�
FLHSOQHM�Z\QLNDM F\�]�QDMZ\ V]HJR�NRV]WX�]X \FLD�FLHSãD�Z�GDQ\P�EXG\QNX��

�
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�

���� �:�SU]\SDGNX�� JG\�X \WNRZQLN� VDPRZROQLH�EH]� ]JRG\�6SyãG]LHOQL� SU]HURELã��
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