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DEU\ND� RELHNWyZ� MHVW� NODV��� NWyUHM�

RELHNW\� SR1UHGQLF]�� SU]\� WZRU]H�

QLX� LQQ\FK� RELHNWyZ�� 'RVWDUF]D�

QD� LQIRUPDFMD� MHGQR]QDF]QLH� LGHQW\ILNX�

MH�NRQNUHWQ\�W\S��]QDQ\�Z�PRPHQFLH�NRP�

SLODFML��DOH�QLH�MHVW�WR�OLWHUD���ZL�F�LQIRUPD�

FMD� R� W\SLH� MHVW� � QLHRGSRZLHGQLD� GOD� NRP�

SLODWRUD��QD�SU]\N�DG�MHVW�WR�QDSLV�OXE�LQQ\�

LGHQW\ILNDWRU��)DEU\ND�XNU\ZD�SU]HG�XC\W�

NRZQLNLHP�PHFKDQL]P�]DPLDQ\�LGHQW\IL�

NDWRUD� QD� OLWHUD�� GRVWDUF]DQ\� GR� RSHUDWR�

UD� QHZ�� XSUDV]F]DM�F� WZRU]HQLH� RELHNWyZ�

�SDWU]�5\VXQHN����

:�M�]\NX�&���SRGF]DV�WZRU]HQLD�RELHNWX�

QDOHC\�SRGD��NRQNUHWQ\�W\S�Z�IRUPLH�]UR]X�

PLD�HM�GOD�NRPSLODWRUD��SDWU]�/LVWLQJ�����1LH�

PRCHP\�SRV�XC\��VL��PHFKDQL]PHP�IXQNFML�

ZLUWXDOQ\FK�� QLH� PRCHP\� WDNCH� SU]HND]D��

LGHQW\ILNDWRUD�W\SX�Z�F]DVLH�G]LD�DQLD��DUJX�

PHQWHP�RSHUDWRUD�QHZ�PRCH�E\��W\ONR�OLWHUD��

R]QDF]DM�F\�W\S�]QDQ\�Z�PRPHQFLH�NRPSLOD�

FML��3R�XWZRU]HQLX�RELHNWX�PRCQD�VL��GR�QLH�

JR�RGZR�\ZD��SRSU]H]�ZVNDAQLN�OXE�UHIHUHQ�

FM��QD�NODV��ED]RZ���DOH�SU]\�WZRU]HQLX�QDOH�

C\�SRGD��U]HF]\ZLVW\�W\S�RELHNWX��QLH�PRCQD�

XC\�� PHFKDQL]PX� SyAQHJR� ZL�]DQLD� �IXQN�

FML�ZLUWXDOQ\FK��

'VOLDKF�GBCSZD[OF
3U]\N�DG� Z\NRU]\VWDQLD� IDEU\NL� RELHNWyZ�

]RVWD�� SRND]DQ\� QD� /LVWLQJX� ��� JG]LH� SRND�

]DQR� IXQNFM��FUHDWH� WZRU]�F�� RELHNW\� NODV�

QD�SRGVWDZLH�GDQ\FK�]DSLVDQ\FK�Z�VWUXPLH�

QLX�ZHM1FLRZ\P��QD�SU]\N�DG�Z�SOLNX��)XQN�

FMD�WD�GRVWDUF]D�RELHNW�RGSRZLHGQLHJR�W\SX�

NRQNUHWQHJR� GOD� KLHUDUFKLL�)LJXUH�� 0HWRG\�

]DSLVX� �ZULWH�� RUD]� RGF]\WX� �UHDG�� V�� GR�

VWDUF]DQH� SU]H]� NDCG�� ]� NODV� NRQNUHWQ\FK��

-HCHOL� FKFHP\� RELHNW� XWZRU]\�� �RGF]\WD����

WR�W\S�RELHNWX�MHVW�GRVWDUF]DQ\�Z�F]DVLH�G]LD�

�DQLD�� MHVW� RQ� Z\]QDF]DQ\� SU]H]� LGHQW\ILND�

WRU� GRVWDUF]DQ\� SU]H]� VWUXPLH!�� 3RQLHZDC�

WDN� GRVWDUF]DQ\� LGHQW\ILNDWRU� QLH� MHVW� DN�

FHSWRZDQ\� MDNR� DUJXPHQW� GOD� RSHUDFML� QHZ��

QDOHC\� Z\NRU]\VWD�� IDEU\N��� NWyUD� SR]ZROL�

WZRU]\��RELHNW\�QD�SRGVWDZLH�LGHQW\ILNDWR�

UD��URO��W��SH�QL�IXQNFMD�FUHDWH2EM��3R�XWZR�

U]HQLX� RELHNWX� PRCHP\� ZF]\WD�� VN�DGRZH��

Z\NRU]\VWXM�F� PHFKDQL]P� IXQNFML� ZLUWXDO�

Q\FK�� ZR�DM�F� PHWRG�� UHDG� GOD� XWZRU]RQH�

JR�RELHNWX�

3U]\� ]DSLVLH� RELHNWX� GR� VWUXPLHQLD� Z\M�

1FLRZHJR� �QD� SU]\N�DG� GR� SOLNX�� QLH� SRWU]H�

EXMHP\� GRGDWNRZ\FK� PHFKDQL]PyZ�� NWy�

UH� GRVWDUF]�� LGHQW\ILNDWRU� GOD� GDQHJR� W\SX��

SRQLHZDC� PRCHP\� Z\NRU]\VWD�� PHFKDQL]P�

IXQNFML�ZLUWXDOQ\FK��3RVLDGDM�F�ZVNDAQLN�OXE�

UHIHUHQFM�� QD� NODV�� ED]RZ��� ZR�DP\� PHWR�

G�� ZULWH�� NWyUD� ]DSLVXMH� LGHQW\ILNDWRU� NODV\�

NRQNUHWQHM� RUD]� MHM� VN�DGRZH�� 2GF]\W� RELHN�

WX� MHVW� R� ZLHOH� EDUG]LHM� ]�RCRQ\� QLC� ]DSLV� ]H�

Z]JO�GX� QD� WR�� CH� ]DSLV� SRV�XJXMH� VL�� LVWQLH�

M�F\PL� RELHNWDPL�� QDWRPLDVW� RGF]\W� PXVL� MH�

WZRU]\��

'BCSZLB�TLBMPXBMOB
)XQNFMD�FUHDWH2EM�MHVW�SURVW��IDEU\N��RELHN�

WyZ��SR]ZDOD�RQD�WZRU]\��RELHNW\�QD�SRGVWD�

ZLH�LQIRUPDFML��NWyUD�MHVW�GRVWDUF]DQD�Z�F]D�

VLH�G]LD�DQLD��DOH�PD�ZLHOH�ZDG��PDSRZDQLH�

LGHQW\ILNDWRUD� QD� W\S� ]D� SRPRF�� LQVWUXNFML�
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5FDIOJLJ� PQJTBOF� X� UZN� BSUZLVMF� QP[XBMBKÇ� UXPS[ZÉ� PCJFLUZ� OB�
QPETUBXJF�JEFOUZGJLBUPSÓX�EPTUBSD[BOZDI�X�D[BTJF�E[JB�BOJB�QSPHSBNV�
DP� KFTU�XZHPEOJFKT[F�OJ�� QPEBXBOJF� UZQÓX�X� GPSNJF� [SP[VNJB�FK� EMB�
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%PXJFT[�TJÒ�
r�� +BL�UXPS[ZÉ�PCJFLUZ�X�$���

r�� $P�UP�KFTU�X[PS[FD�GBCSZLJ�

1PXJOJFOFï�XJFE[JFÉ�
r�� +BL�QJTBÉ�QSPTUF�QSPHSBNZ�X�$���

r�� $P�UP�KFTU�E[JFE[JD[FOJF�J�GVOLDKF�XJSUVBMOF�

1P[JPN�
USVEOPïDJ

4[ZCLJ�TUBSU
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CMJPUFLÒ�CPPTU��NQM�XBSVOLJFN�JDI�VSVDIPNJFOJB�KFTU�JOTUBMBDKB�CJCMJPUFL�CPPTU�	X�XFS�

TKJ� ����� MVC� OPXT[FK
� /B� XZESVLBDI� QPNJOJÒUP� EP�ÇD[BOJF� PEQPXJFEOJDI� OBH�ÓXLÓX�
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��QD]ZD�W\SX�PXVL�E\ü�]UR]XPLDáD�GOD�NRPSLODWRUD



'BCSZLJ�PCJFLUÓX

XXX�TEKPVSOBM�PSH ��

VZLWFK�VSUDZLD��CH�IXQNFMD�WD�MHVW�]DOHCQD�RG�

ZV]\VWNLFK� NODV� Z� KLHUDUFKLL�� MHCHOL� E�G]LH�

GRGDZDQD�OXE�XVXZDQD�MDND1�NODVD��WR�PRG\�

ILNDFML�E�G]LH�PXVLD��SRGOHJD��WDNCH�NRG�ID�

EU\NL��EUDN�NRQWUROL�SU]\�ZL�]DQLX�LGHQW\IL�

NDWRUD� ]� W\SHP� VSUDZLD�� CH� PXVLP\� ]DSHZ�

QL��� DE\� SU]\� RGF]\FLH� RELHNWX� NRU]\VWD�� ]�

WHJR� VDPHJR� LGHQW\ILNDWRUD� FR� SU]\� ]DSLVLH��

3R]D�W\P��]HVWDZ�LGHQW\ILNDWRUyZ�MHVW�]DVR�

EHP� JOREDOQ\P�� SU]\� PRG\ILNRZDQLX� ]ELR�

UX�NODV�Z�GDQHM�KLHUDUFKLL�PXVL�RQ�SRGOHJD��

PRG\ILNDFMRP�

)DEU\ND� VNDORZDOQD�� SU]HGVWDZLRQD� QD�

/LVWLQJX����XPRCOLZLD�WZRU]HQLH�RELHNWyZ�

QD�SRGVWDZLH�LGHQW\ILNDWRUyZ��ZSURZDG]D�

PQLHMV]�� OLF]E�� ]DOHCQR1FL� Z� SRUyZQDQLX�

]� SRSU]HGQLR� RPyZLRQ\P� UR]ZL�]DQLHP��

SRQLHZDC� MHVW� RQD� ]DOHCQD� W\ONR� RG� NODV\�

ED]RZHM��D�QLH�RG�ZV]\VWNLFK�NODV�NRQNUHW�

Q\FK�� 0QLHMV]D� OLF]ED� ]DOHCQR1FL� Z\QLND� ]�

]DVWRVRZDQLD� ZVNDAQLND� QD� IXQNFM�� WZR�

U]�F�� RELHNW\� GDQHM� NODV\� NRQNUHWQHM� RUD]�

SU]H]� XC\FLH� G\QDPLF]QHM� VWUXNWXU\� SU]H�

FKRZXM�FHM� PDSRZDQLH� SRPL�G]\� LGHQW\�

ILNDWRUHP�D�W\SHP�

.ODVD�NRQNUHWQD�ZR�D�PHWRG��UHJLVWHU)LJ��

SU]HND]XM�F� VZyM� LGHQW\ILNDWRU� RUD]� IXQNFM��

WZRU]�F��RELHNW\�GDQHM�NODV\��0HWRGD�WD�GRGD�

MH�HOHPHQW�GR�NROHNFML��PRCQD�ZL�F�HODVW\F]QLH�

PRG\ILNRZD��]HVWDZ�NODV��NWyU\FK�RELHNW\�E��

G��WZRU]RQH�SU]H]�IDEU\N���-HCHOL�FKFHP\�XVX�

ZD��ZSLV\��WR�QDOHC\�]DLPSOHPHQWRZD��PHWR�

G��XQUHJLVWHU��NWyUD�E�G]LH�XVXZD�D�HOHPHQ�

W\�]�NROHNFML�

7ZRU]HQLH� RELHNWyZ� RGE\ZD� VL�� Z� PHWR�

G]LH� FUHDWH�� NWyUD� Z\V]XNXMH� IXQNFM�� WZR�

U]�F�� GOD� GDQHJR� LGHQW\ILNDWRUD�� -HCHOL� WDND�

IXQNFMD�]RVWDQLH�]QDOH]LRQD��WR�MHVW�RQD�ZR�D�

QD��SDWU]�/LVWLQJ�����D�RELHNW�XWZRU]RQHM�NOD�

V\�MHVW�]ZUDFDQ\�

.ODVD� NRQNUHWQD� PXVL� GRVWDUF]\�� IXQNFM��

WZRU]�F��RELHNW\��IXQNFMD�WD��SDWU]�/LVWLQJ����

PRCH�E\��XPLHV]F]RQD�Z�PRGXOH�]DZLHUDM��

F\P�LPSOHPHQWDFM��NODV\�NRQNUHWQHM��SRGRE�

QLH�PRGX��WHQ�PRCH�]DZLHUD��NRG�UHMHVWUXM��

F\� GDQ\� W\S� Z� IDEU\FH�� WDN� MDN� SRND]DQR� QD�

/LVWLQJX���

)DEU\ND� VNDORZDOQD� MHVW� EDUG]LHM� HODVW\F]�

QD�� DOH� WHC� EDUG]LHM� NRV]WRZQD� QLC� UR]ZL��

]DQLH� EH]SR1UHGQLH� �Z\EyU� W\SX� Z� ]DOHCQR�

1FL� RG� LGHQW\ILNDWRUD� ]D� SRPRF��VZLWFK� OXE�

�D!FXFKD�LI�����HOVH���SRQLHZDC�Z\PDJD�SU]H�

FKRZ\ZDQLD�NROHNFML�ZL�C�FHM�LGHQW\ILNDWRU�]�

IXQNFM��WZRU]�F���2ELHNW�MHVW�WZRU]RQ\�]D�SR�

3ZTVOFL����5XPS[FOJF�PCJFLUÓX�QS[F[�GBCSZLÒ
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���YLUWXDO�ERRO�UHDG�LVWUHDP	�LV�� �����RGF]\WXMH�RELHNW
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FODVV�6TXDUH���SXEOLF�)LJXUH�^��MHGQD�]�NODV�NRQNUHWQ\FK

SXEOLF�

���ERRO�]DSLV]�RVWUHDP	�RV��^��]DSLVXMH�NZDGUDW\

���RV����.:$'5$7���]DSLVXMH�LGHQW\¿NDWRU�W\SX

�����]DSLVXMH�SRV]F]HJyOQH�VNáDGRZH

`
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�����RGF]\WXMH�SRV]F]HJyOQH�VNáDGRZH
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��SR]RVWDáH�NODV\�NRQNUHWQH�WDN*H�GRVWDUF]DM��PHWRG\�RGF]\WX�L�]DSLVX
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)LJXUH�FUHDWH2EM�LVWUHDP	�LV��^��IXQNFMD�SHáQL�URO
�IDEU\NL

���)LJXUH��7\SH�W\SH��

���LV�!!�W\SH����RGF]\WXMH�LGHQW\¿NDWRU�W\SX

���)LJXUH�REM�

���VZLWFK�W\SH��^���]DSHZQLD�PDSRZDQLH�SRPL
G]\�LGHQW\¿NDWRUHP�D�W\SHP

������FDVH�648$5(���Z�IRUPLH�]UR]XPLDáHM�GOD�NRPSLODWRUD

���������UHWXUQ�QHZ�6TXDUH������WZRU]\�RGSRZLHGQL�RELHNW

������FDVH�&,5&/(���������
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��WZRU]\�RELHNW�QD�SRGVWDZLH�LGHQW\¿NDWRUD�L�RGF]\WXMH�MHJR�VNáDGRZH

)LJXUH�FUHDWH�LVWUHDP	�LV��^

���)LJXUH�REM� �FUHDWH2EM�LV�����WZRU]\�RELHNW�RGSRZLHGQLHJR�W\SX

���REM�!UHDG�LV����RELHNW�LVWQLHMH��PR*H�Z\NRU]\VWDü�IXQNFMH�ZLUWXDOQH
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FODVV�)LJ)DFWRU\�^�

SXEOLF��

���W\SHGHI�)LJXUH��&UHDWH)LJ�������ZVND(QLN�QD�IXQNFM
�WZRU]�F��RELHNW

�����UHMHVWUXMH�QRZ\�W\S

���YRLG�UHJLVWHU)LJ�LQW�LG��&UHDWH)LJ�IXQ��^

������FUHDWRUVB�LQVHUW��YDOXHBW\SH�LG��IXQ�������GRGDMH�GR�NROHNFML

���`

�����WZRU]\�RELHNW�QD�SRGVWDZLH�LGHQW\¿NDWRUD

���)LJXUH�FUHDWH�LQW�LG��^���WZRU]\�RELHNW�GDQHJR�W\SX

������&UHDWRUV��FRQVWBLWHUDWRU�L� �FUHDWRUVB�¿QG�LG��

������LI�L��� �FUHDWRUVB�HQG�������MH*HOL�]QDOD]á�RGSRZLHGQL�ZSLV

���������UHWXUQ��L�!VHFRQG�������ZRáD�PHWRG
�IDEU\F]Q�

������UHWXUQ��/����]ZUDFD�SXVW\�ZVND(QLN��JG\�QLH]QDQ\�LGHQW\¿NDWRU

���`

SULYDWH�

���W\SHGHI�VWG��PDS�LQW��&UHDWH)LJ!�&UHDWRUV�

���&UHDWRUV�FUHDWRUVB���SU]HFKRZXMH�SRZL�]DQLD�SRPL
G]\�LGHQW\¿NDWRUHP�D�IXQNFM��

WZRU]�F�

`�



���������

1SPHSBNPXBOJF�$��

1UHGQLFWZHP�WHM�IXQNFML��ZL�F�WZRU]HQLH�WUZD�

G�XCHM� �MHGHQ� VNRN� ZL�FHM� Z� SRUyZQDQLX� ]�

PHWRG��EH]SR1UHGQL���

$E\�]DLPSOHPHQWRZD��Z�SH�QL�IXQNFMR�

QDOQ�� IDEU\N�� RELHNWyZ�� QDOHC\� XZ]JO�G�

QL�� GRGDWNRZH� ]DJDGQLHQLD�� 3R� SLHUZ�

V]H�� SUREOHP� GRVWDUF]DQLD� RGSRZLHGQLHJR�

RELHNWX�IDEU\NL�Z\PDJDQHJR�SU]\�UHMHVWUD�

FML�NODV��QD�Z\GUXNX���]RVWD�D�XC\WD�IXQN�

FMD� JHW)DFWRU\��� &]�VWR� VWRVRZDQ\P� UR]�

ZL�]DQLHP�MHVW�VLQJOHWRQ��3R�GUXJLH��QDOHC\�

]DU]�G]D��F]DVHP�C\FLD�SRZR�DQ\FK�RELHN�

WyZ��IDEU\ND�WZRU]\�RELHNW\�QD�VWHUFLH��DOH�

NWR�PD�MH�]ZDOQLD�"�:�W\P�FHOX�ZDUWR�SR�

V�XC\�� VL�� VSU\WQ\PL� ZVNDAQLNDPL� �SDWU]�

6'-� ���������� .ROHMQ\P� ]DGDQLHP� MHVW�

ZL�]DQLH� LGHQW\ILNDWRUD� ]� W\SHP�� DE\� Z\�

NOXF]\�� PRCOLZR1FL� SRP\�HN�� 0RCQD� RG�

SRZLHG]LDOQR1�� GRVWDUF]DQLD� LGHQW\ILND�

WRUyZ�SU]HQLH1��QD�IDEU\N���RELHNW�WHQ�PD�

PRCH�WZRU]\��XQLNDOQH�LGHQW\ILNDWRU\��]D1�

NODV\��NWyUH�V��UHMHVWURZDQH�Z�IDEU\FH��PR�

J��WHQ�LGHQW\ILNDWRU�SU]HFKRZ\ZD��Z�VN�D�

GRZHM�VWDW\F]QHM��SDWU]�/LVWLQJ�����2ELHNW\�

NODV� E�G�� Z\NRU]\VW\ZD�\� WHQ� LGHQW\ILND�

WRU�SRGF]DV�]DSLVX��QDWRPLDVW�IDEU\ND�Z\�

NRU]\VWXMH�JR�SRGF]DV�RGF]\WX�

,QQ��PRCOLZR1FL��MHVW�JHQHURZDQLH�LGHQW\�

ILNDWRUD� SU]H]� PHFKDQL]P\� NRPSLODWRUD�� QD�

SU]\N�DG�XC\ZDM�F�VWUXNWXU\�W\SHBLG��ZWHG\�

QLH�WU]HED�]DU]�G]D��QLP�Z�IDEU\FH�

,QLFMDFMD� IDEU\NL� VNDORZDOQHM� �UHMHVWUDFMD�

W\SyZ�� PRCH� E\�� XSURV]F]RQD�� MHCHOL� E�G]LH�

Z\NRU]\VW\ZDQD� NROHNFMD� W\SyZ� ]� ELEOLRWHNL�

ERRVW��PSO��SDWU]�6'-����������RUD]�DOJRU\W�

P\�� NWyUH� QD� NROHNFML� RSHUXM��� SDWU]� /LVWLQJ�

���� )XQNFMD� WZRU]�FD� PRCH� E\�� PHWRG�� VWD�

W\F]Q�� NODV\� NRQNUHWQHM�� ZWHG\� QLH� PXVL� ]D�

ZLHUD��QD]Z\�WZRU]RQHM�NODV\��7DNLH�UR]ZL��

]DQLH�SUH]HQWXMH�/LVWLQJ���

1PETVNPXBOJF
2SLVDQ\�VSRVyE�WZRU]HQLD�RELHNWyZ�QD�SRG�

VWDZLH� LGHQW\ILNDWRUD� GRVWDUF]DQHJR� SRG�

F]DV�G]LD�DQLD�SURJUDPX�MHVW� MHGQ\P�]�Z]RU�

FyZ� NUHDF\MQ\FK�� WHUPLQ� ]RVWD�� ]DSURSRQR�

ZDQ\� SU]H]� EDQG�� F]ZRUJD� �*DPPD�� +HOP��

-RKQVRQ�� 9OLVVLGHV�� Z� NVL�CFH� :]RUFH� SURMHN�

WRZH�� ,QQH� XGRJRGQLHQLD� GRW\F]�FH� WZRU]H�

QLD� RELHNWyZ�� WDNLH� MDN� IDEU\NL� SURWRW\SyZ�

L�IDEU\NL�DEVWUDNF\MQH��V��WHPDWHP�MHGQHJR�]�

NROHMQ\FK�DUW\NX�yZ�

-JTUJOH����1S[ZL�BE�GVOLDKJ�UXPS[ÇDFK�J�SFKFTUSBDKJ�UZQV�X�GBCSZDF

)LJXUH�&UHDWH6TXDUH���^���IXQNFMD�WZRU]�FD�GOD�W\SX�NRQNUHWQHJR

���UHWXUQ�QHZ�6TXDUH���
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�Z�IDEU\FH

-JTUJOH����'BCSZLB�TLBMPXBMOB�[BS[ÇE[BKÇDB�JEFOUZñLBUPSBNJ

W\SHGHI�VKDUHGBSWU�)LJXUH!�3)LJXUH����VSU\WQ\�ZVND(QLN

FODVV�)LJ)DFWRU\�^�

SXEOLF��

���W\SHGHI�3)LJXUH��&UHDWH)LJ�������ZVND(QLN�QD�IXQNFM
�WZRU]�F��RELHNW

���LQW�UHJLVWHU)LJ�&UHDWH)LJ�IXQ��^��]ZUDFD�LG�]DUHMHVWURZDQHJR�W\SX

������FUHDWRUVB�LQVHUW��YDOXHBW\SH��FXUUHQW,GB��IXQ����

������UHWXUQ�FXUUHQW,GB������]ZUDFD�LGHQW\¿NDWRU

���`

���3)LJXUH�FUHDWH�LQW�LG�����WZRU]\�RELHNW�GDQHJR�W\SX��SDWU]�/LVWLQJ���

SULYDWH��

���LQW�FXUUHQW,GB����NROHMQ\�ZROQ\�LGHQW\¿NDWRU

�����VNáDGRZH�]ZL�]DQH�]�IXQNFMDPL�WZRU]�F\PL

`�

)LJ)DFWRU\	�IDFWRU\� �)LJ)DFWRU\��JHW,QVWDQFH�����VLQJOHWRQ

6TXDUH��LGB� �IDFWRU\�UHJLVWHU)LJ�&UHDWH6TXDUH�����XVWDZLD�LGHQW\¿NDWRU

-JTUJOH����3FKFTUSBDKB�LMBT�X�GBCSZDF�TLBMPXBMOFK�QS[F[�BMHPSZUN�CJCMJPUFLJ�CPPTU��NQM

FODVV�6TXDUH���SXEOLF�)LJXUH�^

SXEOLF�

�����ND*GD�NODVD�NRQNUHWQD�GRVWDUF]D�PHWRG
�VWDW\F]Q��FUHDWH

���VWDWLF�)LJXUH�FUHDWH���^�UHWXUQ�QHZ�6TXDUH��`

`�

VWUXFW�5HJLVWHU)LJXUH�^���V]DEORQ�X*\W\�GR�UHMHVWUDFML

���WHPSODWH�W\SHQDPH�7!�YRLG�RSHUDWRU���7��^

������7��LGB� �)DFWRU\��JHW,QVWDQFH���UHJLVWHU)LJ��7��FUHDWH���

���`

`�

W\SHGHI�PSO��YHFWRU�6TXDUH��&LUFOH!�7\SHV����NROHNFMD�W\SyZ�GOD�NODV�NRQNUHWQ\FK

PSO��IRUBHDFK��7\SHV�!���5HJLVWHU)LJXUH��������ZRáD�Z�F]DVLH�Z\NRQDQLD�RSHUDFM
�GOD�

ND*GHJR�W\SX

8�4JFDJ

r�� IUUQ���XXX�CPPTU�PSH�m�EPLVNFOUBDKB�CJCMJPUFL�CPPTU�

r�� IUUQ���XXX�PQFO�TUE�PSH�m�EPLVNFOUZ�PQJTVKÇDF�OPXZ�TUBOEBSE�$���

8JÒDFK�X�LTJÇ�DF
;BHBEOJFOJB�EPUZD[ÇDF�XTQÓ�D[FïOJF� TUPTPXBOZDI� UFDIOJL�X� KÒ[ZLV�$���X[PSDF�QSPKFLUP�

XF� QSPHSBNPXBOJF� HFOFSZD[OF� QSBXJE�PXF� [BS[ÇE[BOJF� [BTPCBNJ� QS[Z� TUPTPXBOJV� XZ�

KÇULÓX�QSPHSBNPXBOJF�XJFMPXÇULPXF� JMVTUSPXBOF�QS[ZL�BEBNJ� TUPTPXBOZNJ�X�CJCMJPUFDF�

TUBOEBSEPXFK�J�CJCMJPUFLBDI�CPPTU�[PTUB�Z�PQJTBOF�X�LTJÇ�DF�¯SFEOJP�[BBXBOTPXBOF�QSPHSB�
NPXBOJF�X�$���LUÓSB�VLB�F�TJÒ�OJFCBXFN�

30#&35�/08",
"EJVOLU�X�;BL�BE[JF�4[UVD[OFK� *OUFMJHFODKJ� *OTUZ�

UVUV�4ZTUFNÓX�&MFLUSPOJD[OZDI�1PMJUFDIOJLJ�8BS�

T[BXTLJFK� [BJOUFSFTPXBOZ� UXPS[FOJFN� BQMJLB�

DKJ�EMB�CJPMPHJJ�J�NFEZDZOZ�QSPHSBNVKF�X�$���PE�

QPOBE����MBU�

,POUBLU�[�BVUPSFN�SOP!P��QM�


