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3UHPLMH
2GãNRGQLQH
,]GDWNL�]D�]DYDURYDQMH
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äLYOMHQVND

1HåLYOMHQVND

2EUDþXQDQH�EUXWR�]DYDURYDOQH�SUHPLMH

3UHPLMD�YVHK� Y�PLR�6,7 'HOHå�Y�%'3

]DYDURYDQM 6NXSDM =DYDURYDQMH� 3R]DYDURYDQMH Y��

���� �������� �������� ������� � ����
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-DQXDU���GHFHPEHU����� ��������� ��������� �������� ����� ����

3UHPLMD�åLYOMHQVNLK Y�PLR�6,7 'HOHå�Y�%'3

]DYDURYDQM 6NXSDM =DYDURYDQMH� 3R]DYDURYDQMH �Y��
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9HOLNRVW� ]DYDURYDOQLK� VNXSLQ� ]DYDURYDQMD� SUL� ��� ]DYDURYDOQLK
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=GUDYMH

äLYOMHQMH

2GJRYRUQRVW���DYWRPRELOL

.DVNR���DYWRPRELOL

3UHPRåHQMH

1H]JRGH

3RåDU

2VWDOR
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2EUDþXQDQH�EUXWR�]DYDURYDOQH�RGãNRGQLQH

2GãNRGQLQH�YVHK� Y�PLR�6,7

]DYDURYDQM 6NXSDM =DYDURYDQMH� 3R]DYDURYDQMH
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2GãNRGQLQH� Y�PLR�6,7
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���� ������� ������� ������� �

���� �������� �������� ������� �����

���� �������� �������� ������� �����

���� �������� �������� ������� �����

���� �������� �������� ������� �����

���� �������� �������� ������� �����

���� �������� �������� ������� �����

���� �������� �������� ������� �����

-DQXDU���GHFHPEHU����� ��������� �������� �������� �����

,QGHNV�UDVWL

,QGHNV�UDVWL

,QGHNV�UDVWL

%UXWR� REUDþXQDQH� ]DYDURYDOQH� SUHPLMH� LQ� RGãNRGQLQH� ��
]DYDURYDOQLK� GUXåE� SR� ]DYDURYDOQLK� YUVWDK� Y� REGREMX� MDQXDU� GR
GHFHPEHU�����

3UHPLMH 'HOHå 2GãNRGQLQH 'HOHå âNRGQL�

Y������6,7 Y�� Y������6,7 Y�� UH]XOWDW

6.83$- ����������� ������ ����������� ������ ����

äLYOMHQVND�]DYDURYDQMD ���������� ����� ��������� ���� ����
1(ä,9/-(1-(�6.83$- ����������� ����� ���������� ����� ����

1H]JRGQD�]DYDURYDQMD ���������� ���� ��������� ���� ����

3URVWRYROMQD�]GUDYVWYHQD�]DYDURYDQMD ���������� ����� ���������� ����� ����

.DVNR�]DYDURYDQMH�FHVWQLK�YR]LO ���������� ����� ���������� ����� ����

.DVNR�]DYDURYDQMH�WLUQLK�YR]LO ������� ���� ������� ���� ����

.DVNR�]DYDURYDQMH�OHWDO�LQ�GUXJLK�]UDþQLK�SORYLO ������� ���� ������ ���� ����

=DY��SRPRUVNHJD�LQ�UHþQR�MH]HUVNHJD�NDVND ������� ���� ������ ���� ����

7UDQVSRUWQD�]DYDURYDQMD�EODJD ������� ���� ������� ���� ����

3RåDUQD�]DYDURYDQMD ���������� ���� ��������� ���� ����

'UXJD�SUHPRåHQMVND�]DYDURYDQMD ���������� ���� ��������� ���� ����

=DYDURYDQMD�RGJRYRUQRVWL�ODVWQLNRY�FHVWQLK�YR]LO ���������� ����� ���������� ����� ����
=DYDURYDQMD�RGJRYRUQRVWL�Y�]UDþQHP�SURPHWX ������� ���� ��� ���� ����

=DY��RGJRYRUQRVWL�ODGMDUMHY�LQ�SRSUDYOMDOFHY�ODGLM ������ ���� ������ ���� ����

'UXJD�]DYDURYDQMD�RGJRYRUQRVWL ��������� ���� ��������� ���� ����

.UHGLWQD�]DYDURYDQMD ��������� ���� ��������� ���� ����

.DYFLMVND�]DYDURYDQMD ������ ���� ������ ���� ����

=DYDURYDQMD�UD]QLK�ILQDQþQLK�L]JXE ������� ���� ������� ���� ����

=DYDURYDQMH�SUDYQH�]DãþLWH ������ ���� � ���� ����

=DYDURYDQMH�QXGHQMD�SRPRþL�RVHEDP�Y�WHåDYDK ������ ���� ������ ���� ����

=DYDURYDOQD�VNXSLQD
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1DORåEH�]DYDURYDOQLK� LQ� SR]DYDURYDOQLK�GUXåE� L]�PDWHPDWLþQLK
UH]HUYDFLM
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'UåDYQL�SDSLUML�LQ�SRVRMLOD ����� ������ ������ ������ ������

1HSUHPLþQLQH ����� ��� ����� ����� �����

'ROåQLãNL�YUHGQRVWQL�SDSLUML� ��� ��� ����� ����� �����

/DVWQLãNL�YUHGQRVWQL�SDSLUML� �� ��� ��� ��� �����
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1HEDQþQL� ILQDQþQL�SRVUHGQLNL� LQ�DJHQWVNH� ILQDQþQH
LQVWLWXFLMH

�� 9� VHNWRU� QH DQþQHJD� R]LUR D� WDNR� L HQR DQHJD� UXJHJD
ILQDQþQHJD� RVUH QLãW D � VR L R� JOH H� QD� VHNWRUL]DFL R
WDWLVWLþQHJD�XUD D�5 �QDVOH Q H�VNX LQH�ILQDQþQLK� UX �
�� U L�� R VHNWRU�VR�]D DUR DOQLFH�LQ� RNR QLQVNL�VNOD L�� R

R VWR HþL� VHNWRUL]DFL L� VR L R� � WR� VNX LQR� ]D DUR DOQLFH
]D DUR DOQL� LQ� R]D DUR DOQL� RROL � UD � WDNR� D� WX L
OR HQVND�L] R]QD� UX D�

�� HNWRU� UXJLK�ILQDQþQLK� RVUH QLNR � UH]�]D DUR DOQLF� LQ
RNR QLQVNLK� VNOD R � QD � L� � VOR HQVNLK� UD] HUDK
NO XþH DO� UH VH �� R HW D �NL�VH�XN DU D R�V�ILQDQþQL
QD H R � LQ HVWLFL VNH� VNOD H� � UX H� ]D� X UD O DQ H
RR ODãþHQH� LQ HVWLFL VNH� UX H � ]D H QH� VNOD H�
R HW D � NL� VH� XN DU D R� V� ILQDQþQL � RVUH QLãW R � QD
R URþ X� RVOR DQ D� V� NUH LWQL L� NDUWLFD L � IDNWRULQJD
RWURãQLãNHJD�LQ�KL RWHNDUQHJD�NUH LWLUDQ D �V HFLDOL]LUDQD

ILQDQþQD� R HW D � UD � WDNR� WX L� .D LWDOVNL� VNOD
RNR QLQVNHJD�LQ�LQ DOL VNHJD�]D DUR DQ D ���

�� =D Q L� R VHNWRU� R R QLK� ILQDQþQLK� RVUH QLNR � D� QD
L� � U L� UVWL� R VHJDO�� RU]H� �/ X O DQVNR� RU]R
UH QRVWQLK� D LU H � ODJR QR� RU]R�� LQ� LQVWLWXFL H � NL
QX L R�VWRULW H�LQIUDVWUXNWXUH�ILQDQþQLK�WUJR ��Q U��.OLULQãNR
H RWQD� UX D � JHQFL R� ]D� ODþLOQL� UR HW� � RU]QR�
RVUH QLãNH� UX H� LQ� RVUH QLNH� QD� UL DUQH � WUJX

ND LWDOD � HQ DOQLFH � ILQDQþQH� RVUH QLNH� ]� L] H HQL L
ILQDQþQL L�LQVWUX HQWL ���

�� RU]QL�LQ HNV� RR ODãþHQLK�LQ HVWLFL VNLK� UX �� ;�� H� RU]D
ULþHOD� R D O DWL� �� IH UXDU D� �� Q HNV� H� L]UDþXQDQ� NRW

VHUL D� WU QH� ND LWDOL]DFL H� L] UDQLK� RR ODãþHQLK� LQ HVWLFL VNLK
UX �� � ]D Q H� UH L]L H� ��VH WH UD� �VHVWD O D� LQ HNV
;� �UH QLK� HOQLF� L R �]�QD Lã R�ND LWDOL]DFL R � NO XþHQLK�

WUJR DQ H�QD�RUJDQL]LUDQH � WUJX�/ X O DQVNH� RU]H��1DFLRQDOQD
ILQDQþQD� UX D� � 7ULJOD � WH HU� � QIRQ � =ODW � '� = RQ�
. HþND� UX D �=ODWD� RQHWD� �0DNVL D� � WHQD� � R XUVND
LQ HVWLFL VND� UX D� � WHQD� � WHQD� � NWL D� DQW � .URQD
HQLRU � 0HUFDWD� ' � 0HUFDWD� � ' � 1DFLRQDOQD� ILQDQþQD
UX D� �7ULJOD � WH HU� �= RQ� �0DNVL D� �LQ�=ODWD� RQHWD
�

�� Q HNV� UH QRVWL� WRþN� ]D H QLK� VNOD R � �9( � � NL� JD
L]UDþXQD D R� � DQNL� OR HQL H � ULND]X H� JL DQ H� R UHþQH
QH QH� UH QRVWL� HQRWH� UH R HQ D� � ]D H QLK� VNOD R

JOH H� QD� R UHþQR� UH QRVW� HQRWH� UH R HQ D� QD� DQ
� � �� RQ HU� UH VWD O D� HOLNRVW� VNOD D� QD� DQ
� � �

9LUL� R DWNR �
=D DUR DOQLFH�� 8UD � ]D� ]D DUR DOQL� QD ]RU � OR HQVNR
]D DUR DOQR�] UX HQ H�LQ�.OLULQãNR� H RWQD� UX D��.''��
Q HVWLFL VNL� VNOD L�� JHQFL D� ]D� WUJ� UH QRVWQLK� D LU H
= UX HQ H� UX � ]D� X UD O DQ H� LQ HVWLFL VNLK� VNOD R �* =� LQ
.''�
RU]QL� RVUH QLNL�� JHQFL D�]D�WUJ� UH QRVWQLK� D LU H �
VWDOR�� JHQFL D�]D� ODþLOQL� UR HW�5 � WDWLVWLþQL�XUD �5

7UJ�YUHGQRVWQLK�SDSLUMHY

��1D� UL DUQH � WUJX� UH QRVWQLK� D LU H � LQ HVWLWRU L� NX X H R
QR RL] DQH� UH QRVWQH� D LU H�R �L] D DWHO H �NL�V�WH � UL R L R
R DWQD�VUH VW D�]D�V R H� RVOR DQ H��9� URFHVX�ODVWQLQ HQ D�V

FHUWLILNDWL�QH� RUH R�JR RULWL�R� UD H � UL DUQH � WUJX �VD �VR
R HW D� VLFHU� L] DOD� UH QRVWQH� D LU H � HQ DU� QLVR� UL R LOD

QR LK� VUH VWH �� 1D� UL DUQH � WUJX� ORþL R� D QH� R]�� R UWH
RQX H� LQ� UL DWQH� ODV D H� R]�� ]D UWH� RQX H� UH QRVWQLK
D LU H �� UL� VOH Q LK� JUH� ]D� UR D H� UH QRVWQLK� D LU H
QD UH �]QDQL �NX FH �� UH]� D QH� RQX H� �]DWR�L] D DWHO H
QL� RWUH QR� UL R LWL� R RO HQ D� 79 �LQ�L] HODWL� URV HNWD�

�� RVOR DQ H� ]� H DWHULDOL]LUDQL L� UH QRVWQL L� D LU L� H
R RJRþHQR� ]� ]DþHWNR � RVOR DQ D� .OLULQãNR� H RWQH� UX H
�.''� � NL� R L� FHQWUDOQL� UHJLVWHU� UH QRVWQLK� D LU H � LQ� V R L
þODQR � � DQNH � RU]QR RVUH QLãNH� KLãH � VNOD L�� ]DJRWD O D
VWRULW H� UL� UHQRVX� HQDU D� �]D� RVOH� VNOHQ HQH� QD
RUJDQL]LUDQH � WUJX�� WHU� UL� UHQRVX� UH QRVWQLK� D LU H � �]D
RVOH�VNOHQ HQH�QD�RUJDQL]LUDQH �DOL�QD�QHRUJDQL]LUDQH �WUJX��

�� RU]QR� RVUH QLãNH� UX H�LQ� DQNH�VR� JHQFL L�]D�WUJ�9 � RO QH� RURþDWL�R� VHK
RVOLK�]� UH QRVWQL L� D LU L �NL� LK�VNOHQH R�L] HQ�RUJDQL]LUDQHJD�WUJD�

��/ X O DQVND� RU]D� UH QRVWQLK� D LU H � UH VWD O D�RUJDQL]LUDQ� HO�VHNXQ DUQHJD
WUJ� UH QRVWQLK� D LU H ��7UJR DQ H� RWHND� � HK� RU]QLK�NRWDFL DK�� 7 �LQ� 7 �
LQ� � L] HQ RU]QL� NRWDFL L� � URVWL� WUJ��� =� HOQLFD L� LQ� R H]QLFD L� VH� WUJX H� � VHK
WUHK�NRWDFL DK �]� HOQLFD L� '�R � LQ�V�NUDWNRURþQL L� UH QRVWQL L� D LU L� D� OH�QD
URVWH �WUJX��9VL� RVOL�VH�VNOH D R� UHNR� RU]QHJD�WUJR DOQHJD�VLVWH D�� 7 ��

�� âWHW H� UR HWD� H� HQR QR��0HVHþQL� R DWNL� R� UR HWX� R� VHJ HQWLK� WUJD� LQ� R
UVWDK� UH QRVWQLK� D LU H �VR�QD�UD] RODJR� � LOWHQX� ��WD HOD� � ���

�� 8 RãWH DQ� H� UXWR� R DþL� URL] R � � WHNRþLK� FHQDK� ]D� OHWR� � � � �
LOL RQD�WRODU H ��

�� 7U QD� ND LWDOL]DFL D� H� L]UDþXQDQD� NRW� VHãWH HN� WU QH� ND LWDOL]DFL H� RVD H]QLK
UH QRVWQLK� D LU H �� 7U QD� ND LWDOL]DFL D� RVD H]QHJD� UH QRVWQHJD� D LU D� H
L]UDþXQDQD� NRW� ] QR HN� ãWH LOD� NRWLUD RþLK� UH QRVWQLK� D LU H � LQ� Q LKR H� WU QH
FHQH�R � NRQFX�R R D��.RHILFLHQW� R UDþDQ D� VUH VWH � H� L]UDþXQDQ� NRW� UD] HU H
H � UR HWR � � R R X� LQ� WU QR� ND LWDOL]DFL R� R � NRQFX� R R D�� .UDWNRURþQL
UH QRVWQL� D LU L� � L]UDþXQX� WU QH� ND LWDOL]DFL H� LQ� NRHILFLHQWD� R UDþDQ D� QLVR
X RãWH DQL�� 0HVHþQL� R DWNL� R� WU QL� ND LWDOL]DFL L� LQ� NRHILFLHQWX� R UDþDQ D� VR� QD
UD] RODJR� � LOWHQX� ��WD HOD� � ���

�� OR HQVNL� RU]QL� LQ HNV� � VHVWD O D� H HWQD VW� QD UR HWQH ãLK� HOQLF � V
NDWHUL L�VH�WUJX H� � RU]QLK�NRWDFL DK� �LQ� �/ X O DQVNH� RU]H� UH QRVWQLK� D LU H �

� WUHQXWQR� NO XþX H� HOQLFH� .UNH � /HND � HWUROD � 0HUFDWRU D � /XNH� .R HU
5D HQVNH � 0HUNXU D � QWHUHXUR H � . � DQNH � 7& � VWUD HQ]D � 'HOD � 'URJH
RUWRUR � .ROLQVNH � 7HU � ýDWH � HUR UR D � (WROD � ( RQH� DOH� .R HU� LQ

.R LQRWHKQH��9UH QRVW�LQ HNVD�VH�UDþXQD�NRW�VHUL D�WU QLK� UH QRVWL�L] UDQH�NRãDUH
HOQLF�� RQ HU L� VR� WU QH� ND LWDOL]DFL H� RVD H]QLK� HOQLF � UL� þH HU� HOH
RVD H]QHJD�L] D DWHO D�QH�V H� UHVHJDWL� �R VWRWNR �ND LWDOL]DFL H�NRãDUH� �

5H QH� HOQLFH� RUD R�]D� NO XþLWH � � �L] ROQ H DWL�QDVOH Q H� RJR H�� NO XþLWH �
RU]QR� NRWDFL R � ND LWDOL]DFL D� � LãLQL� QD DQ � � LOL RQR � WRODU H � WUJR DQ H

QD DQ � � R VWRWNR � VHK� UD] ROR O L LK� WUJR DOQLK� QL� � R R X� ]D Q LK� ãWLULK
HVHFH � QD DQ � D� HVHFD� WUJR DQ � R � QH D� X UVWLW H� � RU]QR� NRWDFL R
URVWD� UHQRVO L RVW� HOQLF�

�� Q HNV� RR ODãþHQLK� LQ HVWLFL VNLK� UX � � ;�� � H� / X DQVND� RU]D� ]DþHOD
R D O DWL� �� IH UXDU D� �� Q HNV� VHVWD O D� D VHW� HOQLF� '� ]� QD Lã R
ND LWDOL]DFL R � NO XþHQLK� �WUJR DQ H�QD� RU]L�

��� � � �� UH QRVW� LQ HNVD� R � NRQFX� R R D�� 7� �� V UH H D� LQ HNVD�
WRþNDK�� � �� V UH H D� LQ HNVD� � R VWRWNLK�� LQ � D[� �� QD QL D� LQ� QD Lã D
UH QRVW�LQ HNVD� �R R X��0HVHþQL� R DWNL�R�JL DQ X� �LQ� �VR�QD�UD] RODJR
� LOWHQX� ��WD HOD� � ���

��� RU]QL� LQ HNV� R H]QLF� � �� VH� L]UDþXQD D� NRW� /DV H\UHVR � LQ HNV� WUHQXWQLK
HQRWQLK� WHþD H � R H]QLF � NO XþHQLK� � � � UL HU D L� ]� HQRWQL L� WHþD L� WHK
R H]QLF� � D]QH �R R X�� U D� ROR LFD�OHWD� ��� RQ HU� H� UH QRVW� UR HWD
V� RVD H]QR� R H]QLFR� � R R X� ]D Q HJD� RO� OHWD�� 7UHQXWQR� LQ HNV�
VHVWD O D R� R H]QLFH� WUHK� L] D DWHO H �� ODJR QR� WUJR LQVNHJD� FHQWUD� 7&� �� �
L] D D� � 7& � �5H X OLNH� OR HQL H� �� �� L] D D� �5 �� LQ�5H X OLNH� OR HQL H� �� �
L] D D��5 ��

���.HU�VR� �VWUXNWXUL�QHWR�QDNX R � UH QRVWQLK� D LU H �V�VWUDQL�WX FH � � UHWHNOH
R R X��R � DQXDU D� � R� HFH UD� ��R H]QLFH�LQ�NUDWNRURþQL� UH QRVWQL
D LU L�X HOH HQL� OH�]� HVHWLQNR� UR LOD �VH� �DQDOL]L� UH RVWD O D � D�VR� VL�QHWR

QDNX L� UH QRVWQLK� D LU H �V�VWUDQL�WX FH �QHWR�QDNX L� HOQLF�

��� UR HW�QHUH]L HQWR �]D H D� VH� RVOH � UL�NDWHULK� H� VD �H HQ�R �X HOH HQFH
QHUH]L HQW�

��� 0H � L] D DWHO L� HOQLF� QLVR� X RãWH DQH� ]D DUR DOQLFH� LQ� R]D DUR DOQLFH�� R
QHQ X�8UD D�5 �]D�]D DUR DOQL�QD ]RU � UH �L] H R�ODVWQLQVNHJD� UHR OLNR DQ D
UX HQHJD�ND LWDOD� R�=DNRQX�R� ODVWQLQVNH � UHR OLNR DQ X� ]D DUR DOQLF� �8U�� O�

5 � ãW�� � � � QL� RJRþH� XJRWR LWL� FHORWQH� UH QRVWL� HOQLãNHJD� ND LWDOD
QHNDWHULK�]D DUR DOQLF�LQ� R]D DUR DOQLF�

��� OLNH� RVOR ��715��� UH QRVWQL� D LU L� L] DQL� � WX LQL�V�VWUDQL�QHUH]L HQWR � LQ�
ODVWL��UH]L HQWR �755��� UH QRVWQL� D LU L�L] DQL� �WX LQL�V�VWUDQL�UH]L HQWR �LQ� �ODVWL
UH]L HQWR �� 9� DQDOL]L� QLVR� X RãWH DQH� QDOR H� DQNH� OR HQL H� � UH QRVWQH
D LU H�QD�WX LK�WUJLK�

7UJ� UH QRVWQLK� D LU H �� R DWNL�/ X O DQVNH� RU]H� UH QRVWQLK� D LU H �.OLULQãNR
H RWQH� UX H � JHQFL H�]D�WUJ� UH QRVWQLK� D LU H � JHQFL H�]D� ODþLOQL� UR HW�LQ
UHUDþXQL� � � � LQDQþQL�WUJL�



2EUHVWQH�PHUH

��9�]DþHWNX� HVHFD�V RURþL R� RVOR QH� DQNH� DQNL� OR HQL H
R UHVWQH� HUH � NL� R R� ]D� RVD H]QH� UVWH� RVOR � HO DOH�
WHNRþH � HVHFX� �VSRURþHQH� REUHVWQH�PHUH��� =D� V RURþHQH
R UHVWQH� HUH� L]UDþXQD D R� � DQNL� OR HQL H� SRYSUHþQR
REUHVWQR�PHUR� ]D� ORJH� � DVL QD� R UHVWQD� HUD�� LQ� RVR LOD
�DNWL QD� R UHVWQD� HUD�� NRW� RQ HULUDQR� DULW HWLþQR� VUH LQR
V RURþHQLK� R UHVWQLK� HU � WHKWDQLK� V� VWDQ L� QD� R JR DU D RþLK
UDþXQLK� DQN��3RYSUHþQR�DNWLYQR�REUHVWQR�PHUR� L]UDþXQD D R
QD� R ODJL� VHK� UVW�DNWL QLK� RVOR �]D�NDWHUH� RVOR QH� DQNH
V RURþD R� R UHVWQH� HUH� �NUH LWL� ]D� WHNRþH� RVOR DQ H � NUH LWL
]D� L] R] � NUH LWL� ]D� RVWDOH� QD HQH � VWDQR DQ VNR� NR XQDOQL
NUH LWL� ]D� IL]LþQH� LQ� ]D� UD QH� RVH H � ROJRURþQL� NUH LWL� ]D
RVQR QD� VUH VW D� LQ� RWURãQLãNL� NUH LWL� R� � HVHFH ��

SRYSUHþQR�SDVLYQR�REUHVWQR�PHUR� D�OH�QD�RVQR L� H]DQLK� ORJ
� ORJH � H]DQH� R� � QL �R � � R� � QL �R � � R� � QL �R

� QL� R� �OHWR �R � � R� �OHWL � R� � R� �OHWD �R � � R� �OHW�LQ
QD � �OHW���QD�WD�QDþLQ�L]ORþL R� OL �UHDOQR�QHJDWL QLK�R UHVWQLK
HU� ]D� ORJH�QD� RJOH � LQ� R RJRþL R� UL HUO L RVW�R UHVWQLK
HU � H]DQLK�QD�WRODUVNR�LQ� H L]QR�UH DORUL]DFL VNR�NOD ]XOR�

�� =D� V RURþHQH� R UHVWQH� HUH� L]UDþXQD D R� WX L�SRYSUHþQR
NUDWNRURþQR� LQ� SRYSUHþQR� GROJRURþQR� DNWL QR� LQ� DVL QR
REUHVWQR�PHUR��3RYSUHþQR�NUDWNRURþQR�DNWLYQR�REUHVWQR�PHUR

L]UDþXQD D R�QD� R ODJL�DNWL QLK� RVOR �]�URþQRVW R �NUD ãR�R
HQHJD� OHWD� �NUH LWL� ]D� WHNRþH� RVOR DQ H � NUH LWL� ]D� L] R]� LQ
RWURãQLãNL� NUH LWL� � SRYSUHþQR� GROJRURþQR� DNWLYQR� REUHVWQR

PHUR� D� QD� R ODJL� RVR LO � R R UHQLK� ]D� R R H � DO ãH� R
HQHJD� OHWD� �NUH LWL� ]D�RVWDOH� QD HQH � VWDQR DQ VNR� NR XQDOQL
NUH LWL� ]D� IL]LþQH� LQ� ]D� UD QH� RVH H� WHU� ROJRURþQL� NUH LWL� ]D
RVQR QD� VUH VW D��� R R QR� L]UDþXQD D R� SRYSUHþQR

NUDWNRURþQR�SDVLYQR�REUHVWQR�PHUR�QD� R ODJL� ORJ � H]DQLK� R
� OHWR � LQ� SRYSUHþQR� GROJRURþQR� SDVLYQR� REUHVWQR� PHUR� QD
R ODJL� ROJRURþQR� H]DQLK� ORJ�

�� 9� DQNL� OR HQL H� L]UDþXQD D R� WX L�REUDþXQDQH� REUHVWQH
PHUH� DQN� QD� R ODJL� H DQVNR� UH HWLK� R]LUR D� L] ODþDQLK
R UHVWL� �R R X�� R DWNL�VR�QD� RO R�QD�þHWUWOHWQL�UD QL��9LU�]D
R DWNH�R�R UDþXQDQLK�R UHVWQLK� HUDK� H� HOHN� ]D�QD ]RU
DQþQHJD� RVOR DQ D� � �

�� 2EUHVWQL� UD]PLN� H� R UH HO HQ� NRW� UD]OLND� H � DNWL QR� LQ
DVL QR�R UHVWQR� HUR�LQ� H�L]UD HQ� �R VWRWQLK�WRþNDK��9� DQNL
OR HQL H�V UH O D R�R UHVWQL� UD] LN � L]UDþXQDQ� L]� V RURþHQLK

R UHVWQLK� HU� �VSRURþHQ�REUHVWQL�UD]PLN�� LQ�R UHVWQL� UD] LN
L]UDþXQDQ� L]� R UDþXQDQLK� R UHVWQLK� HU� �REUDþXQDQ�REUHVWQL
UD]PLN�� UL HUO L LK� URþQRVWL�� .UDWNRURþHQ� VSRURþHQ� REUHVWQL
UD]PLN� H� L]UDþXQDQ� NRW� UD]OLND� H � R UHþQR� V RURþHQR
NUDWNRURþQR� DNWL QR� LQ� DVL QR� R UHVWQR� HUR�� GROJRURþHQ
VSRURþHQ� REUHVWQL� UD]PLN� D� NRW� UD]OLND� H � R UHþQR
V RURþHQR� ROJRURþQR� DNWL QR� LQ� DVL QR� R UHVWQR� HUR�
R R QR� H� L]UDþXQDQ� NUDWNRURþHQ� REUDþXQDQ� REUHVWQL� UD]PLN

NRW� UD]OLND� H � R UHþQR� R UDþXQDQR� NUDWNRURþQR� DNWL QR
R UHVWQR� HUR�LQ�R UHVWQR� HUR�]D� ORJH � H]DQH�R � � R�
QL� �QHUD] ROR O L RVW� R UHþQLK� NUDWNRURþQLK� R UDþXQDQLK
DVL QLK� R UHVWQLK� HU���GROJRURþQL� REUDþXQDQ�REUHVWQL� UD]PLN

D� H� L]UDþXQDQ� NRW� UD]OLND� H � R UHþQR� R UDþXQDQR
ROJRURþQR�DNWL QR�LQ� DVL QR�R UHVWQR� HUR�

��2EUHVWQD�PDUåD� UH VWD O D� HOH � QHWR� R UHVWQLK� ULKR NR
�R UHVWQL� ULKR NL� LQXV�R UHVWQL�R KR NL��JOH H�QD� R UHþQR
FHORWQR� DNWL R� � HWR RORJL D� (&'�� R]LUR D� JOH H� QD
R UHþQR� R UHVWRQRVQR� DNWL R� � HWR RORJL D� ��

R UD QD DQH � R R X�� D O HQL� R DWNL� UH VWD O D R
SRYSUHþQR�REUHVWQR�PDUåR�QD�OHWQL� UDYQL� �R R X�R �]DþHWND
WHNRþHJD� OHWD� R� WHNRþHJD� HVHFD��9LU� ]D� R DWNH� R� R UHVWQL
DU L� LQ� UXJLK� ND]DOFLK� URILWD LOQRVWL� H� HOHN� ]D� QD ]RU
DQþQHJD� RVOR DQ D� � �

�� R DWNL�R�REUHVWQLK�PHUDK�]DNODGQLK�PHQLF� UH VWD O D R�QD
RVD H]QL� UD L� L]OLFLWLUDQH�QR LQDOQH�R UHVWQH� HUH�QD� OHWQL

UD QL � R DWNL� R� REUHVWQLK� PHUDK� RVWDOLK� GUåDYQLK

YUHGQRVWQLK� SDSLUMHY� D� VR� R UHVWQH� HUH� R � L] D L�� 9LU� ]D
R DWNH� R� R UHVWQLK� HUDK� U D QLK� UH QRVWQLK� D LU H � H

0LQLVWUVW R�]D�ILQDQFH�
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