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Lb DWDNXMH� JR�� JG\� GRVWDMH� VLÇ� GR� MHOLWD� FLHQNLHJR�� .LHG\� XNÊDG� RGSRUQRÐFLRZ\
ìSURZDG]L�ZRMQÇë� ]b JOXWHQHP��Zb NRQVHNZHQFML� QLV]F]\�PDÊH�Z\SXVWNL�Zb MHOLFLH
FLHQNLP� ]ZDQH� NRVPNDPL� MHOLWRZ\PL�� ZVNXWHN� F]HJR� NRVPNL� XOHJDMÃ
VWRSQLRZHPX�VSÊDV]F]HQLX��D×�GR�]DQLNX�ZÊÃF]QLH��FR�SURZDG]L�GR�XSRÐOHG]HQLD
ZFKÊDQLDQLD� VNÊDGQLNµZ� RG×\ZF]\FK�� �/LRQHWWL� Lb &DWDVVL� ������ 3DU]DQHVH� Lb LQ�
������� 1LH]GLDJQR]RZDQD� FHOLDNLD� RUD]� QLHSUDZLGÊRZR� SU]HVWU]HJDQD� GLHWD
PR×H�SRZRGRZDÅ�SRZD×QH�NRQVHNZHQFMH�]GURZRWQH�]DUµZQR�Xb G]LHFL�� MDN� Lb X
GRURVÊ\FK�� 8b F]ÇÐFL� SDFMHQWµZ� SU]HELHJ� QLHOHF]RQHM� FKRURE\� ZLÃ×H� VLÇ
]b REMDZDPL� ×RÊÃGNRZR�MHOLWRZ\PL� Lb ]HVSRÊHP� ]ÊHJR� ZFKÊDQLDQLD�� Db WDN×H� ]H
]ZLÇNV]RQ\P�U\]\NLHP�GÊXJRWUZDÊ\FK�SRZLNÊDÌ�]GURZRWQ\FK��Zb W\P�UDND�MHOLWD
�Z� REUÇELH� SU]HZRGX� SRNDUPRZHJR��� RVWHRSRUR]\� Lb QLHSÊRGQRÐFL� �6FKXSSDQ
Lb =LPPHU�������
-HG\QÃ�� ]QDQÃ� REHFQLH� PHWRGÃ� OHF]HQLD� FHOLDNLL� MHVW� ÐFLVÊH� Lb NRQVHNZHQWQH

VWRVRZDQLH�SU]H]�FDÊH�×\FLH�GLHW\�EH]JOXWHQRZHM��3U]HVWU]HJDQLH�GLHW\�SURZDG]L
GR� JRMHQLD�Z\JRMHQLD� VLÇ� ]PLDQ� Zb EÊRQLH� ÐOX]RZHM� MHOLWD� FLHQNLHJR� Lb SRSUDZ\
ZFKÊDQLDQLD� VNÊDGQLNµZ�RG×\ZF]\FK� �/DQJH�������5LEHLUR� Lb LQ��������&DLR� Lb LQ�
������.LYHO¦�Lb LQ��������

&]\P�MHVW�JOXWHQ"
*OXWHQ� �]� MÇ]\ND� ÊDFLÌVNLHJR� R]QDF]D� ìNOHMë�� MHVW�PLHV]DQLQÃ� ELDÊHN� ]ZDQ\FK

SURODPLQDPL�� NWµUH� ]QDMGXMÃ� VLÇ�Zb ]LDUQDFK� ]Eµ×�� ]ZÊDV]F]D�SV]HQLF\� �JOLDG\Q\
Lb JOXWHQLQ\��� MÇF]PLHQLX� �KRUGHLQ\�� Lb ×\FLH� �VHNDOLQ\��� &KDUDNWHU\]XMH� VLÇ



]GROQRÐFLÃ� ZLÃ]DQLD� ZRG\�� FR� VSUDZLD�� ×H� PR×H� WZRU]\Å� VSUÇ×\VWH� Lb OHSNLH
VWUXNWXU\��.KRXU\�Lb LQ��������$NKRQGL�Lb 5RVV�������
3U]\JRWRZDQLH� FKOHED� Lb LQQ\FK� Z\UREµZ� SLHNDUVNLFK� EH]� JOXWHQX� MHVW

XWUXGQLRQH� ]H� Z]JOÇGX� QD� EUDN� QDMZD×QLHMV]HJR� VNÊDGQLND� ZSÊ\ZDMÃFHJR� QD
ZÊDÐFLZÃ�VWUXNWXUÇ�Lb MDNRÐÅ�SURGXNWX��%UDN�JOXWHQX�PR×H�]PQLHMV]\Å�SXV]\VWRÐÅ
SURGXNWX��GODWHJR�Z\SLHNL�EH]�JOXWHQX�]D]Z\F]DM�QLH�VÃ�Z\URÐQLÇWH��DOH�EDUG]LHM
]ZDUWH�Lb NUXFKH�
*OXWHQ� ]H� Z]JOÇGX� QD� ]GROQRÐÅ� ZLÃ]DQLD� WÊXV]F]X� ]b ZRGÃ� MHVW� F]ÇVWR

Z\NRU]\VW\ZDQ\�SU]H]�SURGXFHQWµZ�×\ZQRÐFL��:b SURGXNWDFK�VSR×\ZF]\FK�MHVW
VWRVRZDQ\� MDNR� Z\SHÊQLDF]� ELDÊNRZ\� F]\� VNÊDGQLN� PRG\ĆNRZDQHM� VNUREL
VSR×\ZF]HM��NRQVHUZDQWµZ�Lb VWDELOL]DWRUµZ�Z\WZRU]RQ\FK�]b SV]HQLF\��0R×QD�JR
UµZQLH×� ]QDOHÕÅ� Zb ZLHOX� SURGXNWDFK�� Zb NWµU\FK� QLH� VSRG]LHZDP\� VLÇ� MHJR
REHFQRÐFL��QS�b OHNDFK��VXSOHPHQWDFK�GLHW\�F]\�EDOVDPDFK�GR�XVW�

=PLDQ\� Zb MHOLFLH� FLHQNLP� Zb SU]HELHJX� FHOLDNLL�
3R�VSR×\FLX�JOXWHQX�Xb RVRE\�]b FHOLDNLÃ�GRFKRG]L�GR�UR]ZLQLÇFLD�SU]HZOHNÊHJR

VWDQX�]DSDOQHJR�Zb MHOLFLH�FLHQNLP��FR�REMDZLD�VLÇ�SU]HURVWHP�NU\SW�Lb VWRSQLRZ\P
VNUDFDQLHP� NRVPNµZ� MHOLWRZ\FK�� D×� GR� LFK� ]DQLNX� �6DYYDWHHYD� Lb LQ�� �����
0F$OOLVWHU�Lb LQ��������

=PLDQ\� KLVWRSDWRORJLF]QH� Z\VWÇSXMÃFH� Zb EÊRQLH� ÐOX]RZHM� MHOLWD� FLHQNLHJR
Xb FKRU\FK�]b FHOLDNLÃ�RFHQLD�VLÇ�ZHGÊXJ�VNDOL�0DUVKD�å�2EHUKXEHUD��.ODV\ĆNDFMD
ZHGÊXJ� VNDOL� 0DUVKD�2EHUKXEHUD� REHMPXMH� NLOND� VWRSQL� GLDJQRVW\F]Q\FK�� FR
SU]HGVWDZLD�Zb SRQL×V]D�WDEHOD��WDE�����

7DEHOD����.ODV\ĆNDFMD�FHOLDNLL�ZHGÊXJ�VNDOL�0DUVKD��2EHUKXEHUD

6NDOD 2EMDÐQLHQLH

6WRSLHÌ

�

3UDZLGÊRZD�EÊRQD�ÐOX]RZD�MHOLWD��EUDN�]PLDQ�PRUIRORJLF]Q\FK�

6WRSLHÌ

�

=PLDQ\�QDFLHNRZH��]DFKRZDQD�SUDZLGÊRZD�VWUXNWXUD�NRVPNµZ�RUD]�ZLHONRÐÅ

NU\SW��-HG\QH�RGFK\OHQLH�WR�QDFLHN�]b OLPIRF\WµZ�ÐUµGQDEÊRQNRZ\FK�Zb EÊRQLH

ÐOX]RZHM�MHOLWD�

6WRSLHÌ

�

7\S�KLSHUSODVW\F]Q\�æ�RSUµF]�QDFLHNX�OLPIRF\WµZ�Zb QDEÊRQNX�ZLGRF]QH�VÃ�FHFK\

UR]URVWX�NU\SW�Zb VWRVXQNX�GR�NRVPNµZ�MHOLWRZ\FK�

6WRSLHÌ .ODV\F]Q\�REUD]�]PLDQ�Zb EÊRQLH�ÐOX]RZHM�MHOLWD�FLHQNLHJR�]H�Z]URVWHP�OLF]E\



� OLPIRF\WµZ�ÐUµGQDEÊRQNRZ\FK�Lb ]DQLNLHP�NRVPNµZ�MHOLWRZ\FK��6WRSLHÌ

XV]NRG]HQLD�W\SX���ZJ�NODV\ĆNDFML�0DUVKD��2EHUKXEHUD�MHVW�SRG]LHORQ\�QD�WU]\

Uµ×QH�SRGJUXS\�Zb ]DOH×QRÐFL�RG�VWRSQLD�DWURĆL�NRVPNµZ�

6WRSLHÌ

��D

ÉDJRGQH�VNUµFHQLH�NRVPNµZ�å�VWRVXQHN�GÊXJRÐFL�NRVPNµZ�GR�NU\SW�Z\QRVL��b �b �

]b REĆW\P�QDFLHNLHP�OLPIRF\WµZ�

6WRSLHÌ�

E

&]ÇÐFLRZ\�Lb Z\UDÕQ\�]DQLN�NRVPNµZ�å�VWRVXQHN�GÊXJRÐFL�NRVPNµZ�GR�NU\SW

Z\QRVL�Ă�b �b ��]b REĆW\P�QDFLHNLHP�OLPIRF\WµZ��W\S�GHVWUXNF\MQ\�

6WRSLHÌ

��F

&DÊNRZLWH�VSÊDV]F]HQLH�NRVPNµZ�Lb Z]URVW�Z\VRNRÐFL�NU\SW�]b REĆW\P�QDFLHNLHP

OLPIRF\WµZ��W\S�GHVWUXNF\MQ\�

ÔUµGÊR���2EHUKXEHU�Lb LQ��������%KDWQDJDU�Lb 7DQGRQ�������0RFDQ�Lb 'XPLWUDüFX�������

-DN�GÊXJR�WUZD�UHJHQHUDFMD�NRVPNµZ�MHOLWRZ\FK"
&]DV�SRWU]HEQ\�QD� UHJHQHUDFMÇ�NRVPNµZ� MHOLWRZ\FK� MHVW� Uµ×Q\� Lb ]DOH×\�RG

VWRSQLD� ]DDZDQVRZDQLD� FKRURE\� RUD]� SU]HVWU]HJDQLD� GLHW\� EH]JOXWHQRZHM�
:b ZLÇNV]RÐFL� SU]\SDGNµZ� NRVPNL� MHOLWRZH� UHJHQHUXMÃ� VLÇ�Zb F]DVLH� RG� NLONX
W\JRGQL� GR� NLONX� PLHVLÇF\� VWRVRZDQLD� ÐFLVÊHM� GLHW\� EH]JOXWHQRZHM�� 8b F]ÇÐFL
RVµE�FDÊNRZLWD�RGEXGRZD�NRVPNµZ�MHOLWRZ\FK�PR×H�WUZDÅ�QDZHW�NLOND�ODW�

&]ÛVWRĜÉ� Z\VWÛSRZDQLD� FHOLDNLL
:\VWÇSRZDQLH� FHOLDNLL� Zb SRSXODFML� RJµOQHM� Z\QRVL� ��� �&DLR� Lb LQ�� ������ (O�

0HWZDOO\�������$VKWDUL�Lb LQ��������

6]DFXMH�VLÇ��×H�Zb 3ROVFH�����W\V��RVµE�MHVW�FKRU\FK�QD�FHOLDNLÇ��]b F]HJR�Xb ���
W\V��FKRURED�QLH�]RVWDÊD�UR]SR]QDQD��6ZRUD�Lb LQ��������

'ODF]HJR� WDN� WUXGQR� ]GLDJQR]RZDÉ� FHOLDNLÛ"

2FHQD� FHOLDNLL�� FR� GR� ]DVDG\�� Z\GDMH� VLÇ� SURVWD�� Db Z\NRQDQLH� WHVWµZ
VHURORJLF]Q\FK� SRZV]HFKQLH� GRVWÇSQH�� -HGQDN� ]b XZDJL� QD� QLHVSHF\ĆF]QH
REMDZ\� SRVWDZLHQLH� ZÊDÐFLZHM� GLDJQR]\� MHVW� XWUXGQLRQH�� 3DFMHQFL� PRJÃ� PLHÅ
SRZD×QH� GROHJOLZRÐFL� ]H� VWURQ\� SU]HZRGX� SRNDUPRZHJR�� ]HVSµÊ� ]ÊHJR
ZFKÊDQLDQLD�� REMDZ\� SR]DMHOLWRZH� OXE� QLH� PLHÅ� ×DGQ\FK� V\PSWRPµZ�



=ZD×\ZV]\�QD�PQRJRÐÅ�REMDZµZ� Lb ZFLÃ×�QLVNÃ� ÐZLDGRPRÐÅ� FKRURE\�GLDJQR]D
SR]RVWDMH�Z\]ZDQLHP��Db FHOLDNLD�Zb GX×HM�PLHU]H�QLHUR]SR]QDQD�
=� EDGDÌ� SU]HSURZDG]RQ\FK� SU]H]� QDXNRZFµZ� ]b EU\W\MVNLHJR�8QLZHUV\WHWX

2NVIRUG]NLHJR� Z\QLND�� ×H� F]DV� RG� Z\VWÃSLHQLD� SLHUZV]\FK� REMDZµZ� GR
UR]SR]QDQLD�FHOLDNLL�Z\QRVL�ÐUHGQLR����ODW��7DN�SµÕQÃ�GLDJQR]Ç�PR×QD�SU]\SLVDÅ
ZLHOX� F]\QQLNRP�� Zb W\P� Z\VWÇSRZDQLX� QLHVSHF\ĆF]Q\FK� REMDZµZ
Lb SRGRELHÌVWZX�GR�LQQ\FK�FKRUµE��*UD\�Lb 3DSDQLFRODV�������

&HOLDNLD�PR×H�Z\VWÃSLÅ�QD�ND×G\P�HWDSLH�×\FLD�Lb ]�GX×Ã�Uµ×QRURGQRÐFLÃ
R]QDN�Lb REMDZµZ�

2EMDZ\� FHOLDNLL

'RURĜOL
&KRUREÇ�WU]HZQÃ�FKDUDNWHU\]XMH�V]HURNLH�VSHNWUXP�REMDZµZ�NOLQLF]Q\FK��RG

QDVLORQ\FK� REMDZµZ� ]H� VWURQ\� SU]HZRGX� SRNDUPRZHJR�� SRSU]H]
QLHVSHF\ĆF]QH��QLHU]DGNR�Z\VWÇSXMÃFH�SRMHG\QF]R�REMDZ\�]b LQQ\FK�XNÊDGµZ��D×
SR�EH]REMDZRZ\�SU]HELHJ�FKRURE\��=DOHFHQLD�ZVND]XMÃ�QD�Uµ×QRURGQH�REMDZ\�
SU]\� LVWQLHQLX� NWµU\FK� QDOH×\� UR]ZD×\Å� GLDJQRVW\NÇ� Zb NLHUXQNX� FKRURE\
WU]HZQHM��']LHFKFLDU]��������'R�QDMF]ÇVWV]\FK�NODV\F]Q\FK�V\PSWRPµZ�FHOLDNLL
QDOH×Ã�ELHJXQND��Z]GÇFLD��SU]HZOHNÊH�EµOH�EU]XFKD�REMDZ\�SRGREQH�GR�]HVSRÊX
MHOLWD�GUD×OLZHJR���XWUDWD�PDV\�FLDÊD�RUD]�DQHPLD�]b QLHGRERUX�×HOD]D��/XGYLJVVRQ
Lb LQ�� ������ ']LHFKFLDU]� ������� &HOLDNLD� PR×H� SRZD×QLH� ]DEXU]DÅ� ZFKÊDQLDQLH
VNÊDGQLNµZ� RG×\ZF]\FK�� 3RZV]HFKQH� Xb RVµE� ]b FHOLDNLÃ� VÃ� RVWHRSRUR]D
Lb RVWHRPDODFMD� EÇGÃFH� NRQVHNZHQFMÃ� QLHZÊDÐFLZHJR� ZFKÊDQLDQLD� ZDSQLD
Lb ZLWDPLQ\�'�

3R]DMHOLWRZH�REMDZ\�FHOLDNLL
&HOLDNLD� PR×H� GDZDÅ� ZLHOH� QLHVSHF\ĆF]Q\FK� REMDZµZ� VSR]D� SU]HZRGX

SRNDUPRZHJR��3U]\F]\QÃ�REMDZµZ�SR]DMHOLWRZ\FK�Zb FHOLDNLL� MHVW�XSRÐOHG]RQH
ZFKÊDQLDQLH� VNÊDGQLNµZ�SRNDUPRZ\FK� Lb Z� NRQVHNZHQFML� LFK� QLHGREµU�� Db WDN×H
VWDQ�]DSDOQ\�Zb RUJDQL]PLH�� F]\�RGNÊDGDQLH� VLÇ�NRPSOHNVµZ� LPPXQRORJLF]Q\FK
Zb Uµ×Q\FK�WNDQNDFK�Lb QDU]ÃGDFK��+ROWPHLHUF�Lb &DVSDU\��������:b WDEHOL���]RVWDÊ\



SU]HGVWDZLRQH�Z\EUDQH�REMDZ\�SR]DMHOLWRZH�FKRURE\�WU]HZQHM�]b SRG]LDÊHP�QD
SRV]F]HJµOQH�QDU]ÃG\�Lb XNÊDG\�

7DEHOD����3R]DMHOLWRZH�REMDZ\�FKRURE\�WU]HZQHM

1DU]ÃGb �b XNÊDG 2EMDZ 3U]\F]\QD

.UZLRWZµUF]\ 1LHGRNUZLVWRÐÅ 1LHGREµU�×HOD]D��NZDVX�IROLRZHJR�

ZLWDPLQ\�%��

.UZDZLHQLH 1LHGREµU�ZLWDPLQ\�.�

WURPERF\WRSHQLD��QLVND�REQL×RQD

OLF]ED�SÊ\WHN�NUZL�

.RVWQ\ 2VWHRSHQLD =DEXU]HQLD�ZFKÊDQLDQLD�ZDSQLD

Lb ZLWDPLQ\�'

3DWRORJLF]QH�]ÊDPDQLD�NRVWQH 2VWHRSHQLD�RVWHRSRUR]D

2VWHRDUWURSDWLD� 1LH]QDQD

0LÇÐQLH $WURĆD��]DQLN� 1LHGR×\ZLHQLH�]ZLÃ]DQH

]b XSRÐOHG]HQLHP�ZFKÊDQLDQLD

6NXUF]H�PLÇÐQL =DEXU]HQLD�ZFKÊDQLDQLD�ZDSQLD�

ZLWDPLQ\�'�Lb PDJQH]X

2VÊDELHQLH�VLÊ\�PLÇÐQLRZHM 1LHGRERU\�SRWDVX��ZLWDPLQ\�'

Lb ]DQLN�PLÇÐQL

8NÊDG

QHUZRZ\

1HXURSDWLD�REZRGRZD� 1LHGRERU\�ZLWDPLQ�%��Lb %��

$WDNVMD 8V]NRG]HQLH�Pµ]JX�Lb W\OQ\FK

V]QXUµZ�QHUZRZ\FK

'HPLHOLQL]DFMD��RÐURGNRZHJR�XNÊDGX

QHUZRZHJR

1LH]QDQD

8NÊDG

HQGRNU\QQ\

7Ç×\F]ND� +LSRNDOFHPLD��EÇGÃFD�Z\QLNLHP

]DEXU]HÌ�ZFKÊDQLDQLD�ZDSQLD

Lb ZLWDPLQ\�'

=DEXU]HQLD�PLHVLÃF]NRZDQLD��Z�W\P

EUDN�PLHVLÃF]NL���QLHSÊRGQRÐÅ�

LPSRWHQFMD

1LHGRF]\QQRÐÅ�SU]\VDGNL�Pµ]JRZHM

Zb SU]HELHJX�QLHGR×\ZLHQLD

6NµUD 6WDQ�]DSDOQ\�VNµU\ =DEXU]HQLD�ZFKÊDQLDQLD�ZLWDPLQ\�Db L

ZLWDPLQ�]b JUXS\�%



:\EURF]\Q\ 1LHGREµU�ZLWDPLQ\�.

2EU]ÇNL 1LHGRERU\�ELDÊNRZH

&KRURED�'¾KULQJD 1LH]QDQD

ÔUµGÊR���&LFOLWLUD�������-DURV]�Lb :LHU]HMVND�������+ROWPHLHUF�Lb &DVSDU\�������

,QQH� FKRURE\� DXWRLPPXQRORJLF]QH
2VRE\� ]b FHOLDNLÃ� PDMÃ� ]ZLÇNV]RQH� U\]\NR� UR]ZRMX� LQQ\FK� FKRUµE

DXWRLPPXQRORJLF]Q\FK� �/DXUHW� Lb 5RGULJR� ������� :b WDEHOL� �� ]QDMGXMH� VLÇ� OLVWD
SU]\NÊDGRZ\FK�REMDZµZ�Lb FKRUµE��NWµUH�PRJÃ�E\Å�SRZLÃ]DQH�]b FHOLDNLÃ�

7DEHOD����2EMDZ\�Lb FKRURE\��NWµUH�PRJÃ�Z\PDJDÅ�EDGDQLD�SRG�NÃWHP�FHOLDNLL

2EMDZ\�]H

VWURQ\�XNÊDGX

SRNDUPRZHJR

2EMDZ\�VSR]D�XNÊDGX�SRNDUPRZHJR *UXS\�U\]\ND

FHOLDNLL

ïb 3U]HZOHNÊD

Lb RNUHVRZR

Z\VWÇSXMÃFD

ELHJXQND

ïb 3U]HZOHNÊH

]DSDUFLH

RSRUQH�QD

OHF]HQLH

ïb 3U]HZOHNÊ\�EµO

EU]XFKD

ïb:]GÇFLH

EU]XFKD

ïb 1DZUDFDMÃFH

QXGQRÐFL

Lb Z\PLRW\

ïb 1LHGRNUZLVWRÐÅ�]b QLHGRERUX�×HOD]D

ïb ,QQH�VWDQ\�]ZLÃ]DQH�]b QLHGRERUHP�ZLWDPLQ

Lb VNÊDGQLNµZ�PLQHUDOQ\FK��P�LQ��ZLWDPLQ\�%���

ZLWDPLQ\�%���ZLWDPLQ\�'��NZDVX�IROLRZHJR��F\QNX�

ïb =PÇF]HQLH

ïb 3RGZ\×V]RQD�DNW\ZQRÐÅ�DPLQRWUDQVIHUD]

ZÃWURERZ\FK

ïb %UDN�PLHVLÃF]NL

ïb 1DGZUD×OLZRÐÅ��SU]HZOHNÊH�]PÇF]HQLH

ïb 1HXURSDWLH

ïb 1LVNL�Z]URVW

ïb 2SU\V]F]NRZDWH�]DSDOHQLH�VNµU\

ïb =PQLHMV]RQD�PLQHUDOL]DFMD�NRÐFL

�RVWHRSHQLD�RVWHRSRUR]D�

ïb =DEXU]HQLD�QHXURORJLF]QH��WDNLH�MDN�GHSUHVMD�

HSLOHSVMD��SDGDF]ND���PLJUHQD��DWDNVMD�

ïb 1LHSÊRGQRÐÅ

ïb 3RZWDU]DMÃFH�VLÇ�]ÊDPDQLD

ïb 'HIHNW\�V]NOLZD

ïb 2EHFQRÐÅ

FHOLDNLL

Xb NUHZQ\FK

SLHUZV]HJR

VWRSQLD

ïb &XNU]\FD�W\SX�,

ïb =HVSµÊ�'RZQD

ïb =HVSµÊ�7XUQHUD

ïb =HVSµÊ

:LOOLDPVD�

%HXUHQD

ïb 1LHGREµU�,J$



ïb 1DZUDFDMÃFH�DIWRZH�]DSDOHQLH�MDP\�XVWQHM

ïb =DSDOHQLH�QHUHN�,J$��W\S�NÊÇEXV]NRZHJR�]DSDOHQLD

QHUHN�

ïb =DSDOHQLH�PLÇÐQLD�VHUFRZHJR

ïb ,GLRSDW\F]QD�KHPRV\GHUR]D�SÊXFQD�

ïb $UWUHW\]P

ïb 1LHSUDZLGÊRZH�ìZÃWURERZHë�Z\QLNL�EDGDÌ

ODERUDWRU\MQ\FK

ÔUµGÊR���=LPPHU�������.XPDU�Lb LQ��������$ODHGLQL�Lb *UHHQ�������.HOO\�Lb LQ��������

&KRURE\� QDMF]ÛĜFLHM� ZVSµăLVWQLHMÇFH� ]b FHOLDNLÇ

'LDJQRVW\ND� FHOLDNLL

'LDJQRVW\ND� FHOLDNLL� Xb G]LHFL



�� =DEXU]HQLD� DXWRLPPXQRORJLF]QH� Z\VWÇSXMÃ�� JG\� XNÊDG� RGSRUQRÐFLRZ\� G]LDÊD

QLHSUDZLGÊRZR�Lb DWDNXMH�ZÊDVQH�WNDQNL�Lb QDU]ÃG\�
��=HVSµÊ� MHOLWD� GUD×OLZHJR� �DQJ�� ,UULWDEOH� %RZHO� 6\QGURPH� å� ,%6�� MHVW� SU]HZOHNÊÃ� FKRUREÃ

SU]HZRGX�SRNDUPRZHJR��&HFKÃ�FKDUDNWHU\VW\F]QÃ�,%6�MHVW�Z\VWÇSRZDQLH�QDZURWµZ

EµOX� EU]XFKD�Zb SRÊÃF]HQLX� ]H� ]PLHQLRQ\P� U\WPHP�Z\SUµ×QLHÌ� �ELHJXQND�� ]DSDUFLH

OXE�RED��
�� 2VWHRDUWURSDWLD� SU]HURVWRZD� �DQJ�� K\SHUWURSKLF� RVWHRDUWKURSDWK\� �� +2$��� ]HVSµÊ

REMDZµZ� REHMPXMÃF\� GHIRUPDFMH� JÊµZQLH� SDOFµZ� GÊRQL�� VWDQ� ]DSDOQ\� RNRVWQHM�� EµOH

VWDZµZ��Z\VLÇN�VWDZRZ\�
��1HXURSDWLD�REZRGRZD�å�XV]NRG]HQLH�QHUZµZ�REZRGRZ\FK�
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