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MHGQRF]H�QLH�PRG\ILNXMH�RELHNW�JOREDOQ\�FRXQWHU��3R�
QLHZD*�RSHUDFMH�PRG\ILNDFML� OLF]QLND�QLH�V��DWRPRZH�
�VSHFMDOQLH� ]RVWDá\� WXWDM� UR]ELWH�QD�PHWRG\�JHW&� RUD]�

VHW&��� WR� ]GDU]DM�� VL
� V\WXDFMH�� JG\�Z�WHN�$�RGF]\WD�
OLF]QLN��QDVW
SQLH�Z�WHN�%�RGF]\WD� L�]PRG\ILNXMH� OLF]�
QLN�� Sy(QLHM� Z�WHN�$�]DSLV]H� OLF]QLN�� QLH� XZ]JO
GQLD�
M�F�WHJR��*H�ZDUWR�ü�OLF]QLND�]RVWDáD�]PLHQLRQD�SU]H]�
Z�WHN�%��/LF]ED��NWyUD�MHVW�GUXNRZDQD�QD�NRQLHF�G]LD�
áDQLD�SU]HGVWDZLRQHJR�SURJUDPX��PR*H�E\ü�PQLHMV]D�
RG���������

0RG\ILNDFMD�OLF]QLND�ZHZQ�WU]�VHNFML�NU\W\F]QHM�UR]�
ZL�]XMH� SUREOHP�� 3RSUDZLRQ\� NRG� IXQNFML� WKUHDGBIXQ�
REUD]XMH�/LVWLQJ����$SOLNDFMD�G]LDáD�QLHFR�ZROQLHM��Z�WNL�
PXV]��F]HNDü�QD�GRVW
S�GR�OLF]QLND��DOH�MHJR�VWDQ�MHVW�
]DZV]H�SRSUDZQ\��2SUyF]�OLF]QLND�PXVLP\�GRVWDUF]\ü�

EORNDG
��QD�/LVWLQJX���MHVW�WR�RELHNW�JOREDOQ\�R�QD]ZLH�
PXWH[�

;BLMFT[D[FOJB
-H*HOL�EORNDGD�MHVW�]DM
WD��WR�ND*G\�Z�WHN��NWyU\�E
G]LH�
FKFLDá�ZHM�ü�GR�VHNFML�NU\W\F]QHM��E
G]LH�F]HNDá�QD�MHM�
]ZROQLHQLH�� GODWHJR� VHNFMH� NU\W\F]QH� SRZLQQ\� E\ü�

NUyWNLH�� %á
GQH� ]DU]�G]DQLH� EORNDGDPL�PR*H� SURZD�
G]Lü�GR�]DNOHV]F]H�� �DQJ��GHDGORFN��� WR�]QDF]\�V\WX�
DFML��JG\�LVWQLHMH�]ELyU�Z�WNyZ��Z�NWyU\P�ND*G\�]�Z�W�
NyZ�F]HND�QD�MDNL��LQQ\��MHVW�EORNRZDQ\���ZL
F�*DGHQ�
]�QLFK�QLH�PR*H�GDOHM�SUDFRZDü�
3U]\NáDG�]DNOHV]F]HQLD�GOD�GZyFK�Z�WNyZ�X*\ZDM��

F\FK�PXWHNVyZ�$�L�%�SRND]DQR� QD�5\�

VXQNX� ���3RQLHZD*�Z�WNL� ]DMPXM�� VHN�
FMH� NU\W\F]QH� Z�LQQHM� NROHMQR�FL�� PR*H�
VL
� ]GDU]\ü� V\WXDFMD�� JG\�Z�WHN� ��EOR�
NXMH�PXWHNV�$��Z�WHN���EORNXMH�PXWHNV�
%�L�F]HND� QD� RGEORNRZDQLH� PXWHNVD�

$��NWyU\� ]RVWDá� ]DEORNRZDQ\� SU]H]�Z��
WHN�����QDVW
SQLH�Z�WHN���SUyEXMH�EORNR�
ZDü�PXWHNV�%�L�F]HND�QD�MHJR�RGEORNR�

ZDQLH�SU]H]�Z�WHN����)DGHQ�]�Z�WNyZ�
QLH�PR*H�NRQW\QXRZDü�VZRMHM�SUDF\�
3RGREQ\� HIHNW� REVHUZXMHP\� Z�NR�

G]LH�� NWyU\� QLH� ]ZDOQLD� EORNDG\� ��SUy�

ED�GZXNURWQHJR�ZRáDQLD�PHWRG\�ORFN�

SU]H]�WHQ�VDP�Z�WHN�GOD�WHM�VDPHM�EOR�
NDG\�SRZRGXMH�]DEORNRZDQLH�Z�WNX�

$E\�XQLNDü�]DNOHV]F]H���]DZV]H�]ZDOQLDMP\�EORND�
G\��-H*HOL�Z\NRU]\VWXMHP\�ZLHOH�EORNDG��QDOH*\�]ZUy�
FLü� XZDJ
� QD� PR*OLZR�ü� ]DNOHV]F]H�� L�]DMPRZDü� MH�
Z�WHM� VDPHM� NROHMQR�FL�Z�ND*G\P�]�Z�WNyZ��'ZXNURW�
QH�ZRáDQLH�PHWRG\�ORFN�GOD� WHM�VDPHM�EORNDG\�Z�W\P�

VDP\P�Z�WNX�PR*H�VL
� ]GDU]\ü��JG\�VHNFMD�NU\W\F]�
QD� MHVW� F]
�FL�� DOJRU\WPX� UHNXUHQF\MQHJR�� :�WDNLP�
SU]\SDGNX� ZDUWR� VWRVRZDü� VSHFMDOQ\� W\S� EORNDG\��

UHFXUVLYHBPXWH[��%ORNDGD� W\SX�UHFXUVLYHBPXWH[�EDGD�

LGHQW\ILNDWRU�Z�WNX��NWyU\�SUyEXMH�M��]DM�ü�±�MH*HOL�MHVW�
WR�Z�WHN�DNWXDOQLH�]QDMGXM�F\�VL
�Z�VHNFML�NU\W\F]QHM��
QLH�MHVW�RQ�EORNRZDQ\�

%LEOLRWHND� ERRVW��WKUHDG� GRVWDUF]D� WU]HFK� URG]DMyZ�

EORNDG�RSLVDQ\FK�Z�7DEHOL����SU]\�F]\P�ND*GD�]�EORNDG�
PD�VZyM�RGSRZLHGQLN��GOD�NWyUHJR�PR*QD�ZLHORNURWQLH�
ZRáDü�PHWRG
� ORFN� Z�W\P� VDP\P�Z�WNX�� R�QD]ZDFK�
UR]SRF]\QDM�F\FK�VL
�RG�UHFXUVLYH� �UHFXUVLYHBPXWH[��
UHFXUVLYHBWU\BPXWH[��UHFXUVLYHBWLPHGBPXWH[���

;NJFOOF�XBSVOLPXF
%LEOLRWHND� ERRVW��WKUHDG� GRVWDUF]D� ]PLHQQH� ZDUXQ�

NRZH� �DQJ�� FRQGLWLRQ� YDULDEOHV��� NWyUH� V�� LQQ\P� �QL*�
PXWHNV\�� URG]DMHP� PHFKDQL]PX� V\QFKURQL]XM�FHJR��
=PLHQQD�ZDUXQNRZD� MHVW� SRZL�]DQD� ]�SHZQ�� EORND�
G���SHZQ\P�PXWHNVHP��L�VáX*\�GR�SRZLDGDPLDQLD�Z�W�
NyZ�R�]GDU]HQLX��:�WHN��NWyU\�F]HND�QD�]GDU]HQLH��ZR�
áD�PHWRG
�ZDLW�ZHZQ�WU]�VHNFML�NU\W\F]QHM�UHDOL]RZD�
QHM� ]D�SRPRF�� EORNDG\�SRZL�]DQHM� ]�GDQ�� ]PLHQQ���

3ZTVOFL����1S[ZL�BE�XZôDJHV�EXB�XÌULJ�QJT[Ì�EP�UFHP�TBNFHP�PCJFLUV

3ZTVOFL����1S[ZL�BE�[BLMFT[D[FOJB��XÌUFL���[BKNVKF�NVUFLT�"�XÌUFL���[BKNVKF�NVUFLT�

#�J�D[FLB�OB�NVUFLT�"�XÌUFL���D[FLB�OB�NVUFLT�#

-JTUJOH����'VOLDKB�H�ØXOB�XÌULV�PCMJD[FOJPXFHP�OJF�[BXJFSBKÌDB�XZôDJHV

YRLG�WKUHDGBIXQ���^

���IRU�LQW�L ��L�����������L��^

������ERRVW��PXWH[��VFRSHGBORFN�VFRSHGBORFN�PXWH[�����NRQVWUXNWRU�ZRáD�PHWRG
�ORFN

������FRXQWHU�VHW&��FRXQWHU�JHW&��������

���`���GHVWUXNWRU�RELHNWX�VFRSHGBORFN�ZRáD�PHWRG
�XQORFN

`



8TQØ�E[JFMFOJF�PCJFLUØX�X�BQMJLBDKBDI�XTQØ�CJF�OZDI

XXX�TEKPVSOBM�PSH ��

0HWRGD�ZDLW�]DZLHV]D�Z\NRQDQLH�Z�WNX�RUD]�]ZDOQLD�
EORNDG
� ��LQQH�Z�WNL� E
G��PRJá\�ZFKRG]Lü� GR� VHNFML�
NU\W\F]QHM��:�WHN��NWyU\�FKFH�SRZLDGRPLü�Z�WNL�RF]H�
NXM�FH�QD�]GDU]HQLH��W]Q��Z�WNL��NWyUH�Z\ZRáDá\�PHWR�
G
�ZDLW�L�]RVWDá\�]DZLHV]RQH��ZRáD�PHWRG
�QRWLI\BRQH�
DOER�QRWLI\BDOO��0HWRGD�WD�Z]QDZLD�Z�WNL�RF]HNXM�FH�
�MHGHQ�OXE�ZV]\VWNLH���:]QRZLHQLH�R]QDF]D�SUyE
�]D�
M
FLD�EORNDG\�SRZL�]DQHM�]�GDQ��]PLHQQ��ZDUXQNRZ���
-H*HOL�Z�WHN�]RVWDQLH�ÄZSXV]F]RQ\´�GR�VHNFML�NU\W\F]�
QHM��WR�VWHURZDQLH�E
G]LH�SU]HND]DQH�GR�LQVWUXNFML�QD�
VW
SQHM�SR�ZDLW�
=PLHQQH�ZDUXQNRZH�]QDF]QLH�XáDWZLDM�� LPSOHPHQ�

WDFM
� NRPXQLNDFML� SRPL
G]\� Uy*Q\PL� Z�WNDPL�� JG\�
RELHNW\� WZRU]RQH� SU]H]� GDQ\� Z�WHN� V�� GDQ\PL� ZHM�
�FLRZ\PL� GOD� LQQ\FK� Z�WNyZ�� /LVWLQJ� ��]DZLHUD� SU]\�
NáDG�Z\NRU]\VWXM�F\�]PLHQQH�ZDUXQNRZH��6��WDP�SR�
ND]DQH� GZLH� IXQNFMH�� NWyUH� V�� Z\NRQ\ZDQH� Z�Uy*�
Q\FK� Z�WNDFK�� IXQNFMD� SURGXFHBGDWD�� XUXFKDPLD�

QD�Z�Z�WNDFK� QD]\ZDQ\FK� SURGXFHQWDPL�� RUD]� IXQN�
FMD� FRQVXPHBGDWD�� XUXFKDPLDQD� Z�Z�WNDFK� QD]\ZD�
Q\FK�NRQVXPHQWDPL��3URGXFHQFL�JHQHUXM��GDQH��NRQ�
VXPHQFL�Z\NRU]\VWXM��WH�GDQH��'RVW
S�GR�GDQ\FK�MHVW�
V\QFKURQL]RZDQ\� ]D� SRPRF�� EORNDG\� PXW�� :�SU]HG�
VWDZLRQ\P�SU]\NáDG]LH�GDQH�V��UHSUH]HQWRZDQH�SU]H]�
IODJ
�UHDG\��3URGXFHQW�]DMPXMH�VHNFM
�NU\W\F]Q��L�GR�
VWDUF]D� GDQ��� 3R� Z\NRQDQLX� WHM� DNFML� SRZLDGDPLD�
ZV]\VWNLFK�RF]HNXM�F\FK�NRQVXPHQWyZ�R�W\P� IDNFLH��
Z\NRU]\VWXM�F� ]PLHQQ��ZDUXQNRZ��FRQG��.RQVXPHQW�
F]HND� QD� ]GDU]HQLH� R�GRVW
SQR�FL� GDQ\FK�� NWyUH� V��
SU]HWZDU]DQH�ZHZQ�WU]�VHNFML�NU\W\F]QHM��

4JOHMFUPO
6LQJOHWRQ� RJUDQLF]D� PR*OLZR�ü� WZRU]HQLD� RELHNWyZ�
GDQHM�NODV\�GR�MHGQHM� LQVWDQFML��GRVWDUF]DM�F�JOREDOQ\�
GRVW
S�GR�WHJR�RELHNWX��3RWU]HED�WDND�Z\VW
SXMH��JG\�
NODVD�UHSUH]HQWXMH� W\S��NWyU\�RSLVXMH�E\W�Z\VW
SXM�F\�
Z�SRMHG\QF]\P�HJ]HPSODU]X��QD�SU]\NáDG�NODZLDWXU
��
DOER�WDNL��NWyU\�SRZLQLHQ�E\ü�ZVSyOQ\�GOD�FDáHM�DSOLND�

FML��QD�SU]\NáDG�IDEU\ND�RELHNWyZ�GDQHJR�W\SX���'R�WH�

JR�FHOX�PR*H�E\ü�X*\W\�RELHNW�]GHILQLRZDQ\�Z�]DVL
�
JX�JOREDOQ\P�OXE�RELHNW��NWyU\�MHVW�VNáDGRZ��VWDW\F]Q��
NODV\��5R]ZL�]DQLH�WR�SURZDG]L�GR�Eá
GyZ�]ZL�]DQ\FK�
]�NROHMQR�FL�� LQLFMDFML� WDNLFK� RELHNWyZ�� 6�� RQH� LQLFMR�

ZDQH�SU]HG�ZRáDQLHP�IXQNFML�PDLQ��3RGF]DV�NRPSLOD�

FML�UHMHVWUXMH�VL
�GHILQLFMH�WDNLFK�RELHNWyZ��NROHMQR�ü�WHM�
UHMHVWUDFML�MHVW�NROHMQR�FL��LFK�LQLFMRZDQLD��WZRU]HQLD���
2ELHNW\�JOREDOQH�OXE�VNáDGRZH�VWDW\F]QH�]D]Z\F]DM�V��
]GHILQLRZDQH�Z�Uy*Q\FK�SOLNDFK��1LH�PDP\�PR*OLZR�
�FL�XVWDOHQLD�NROHMQR�FL�NRPSLODFML�SRV]F]HJyOQ\FK�SOL�
NyZ��ZL
F�PXVLP\�SU]\M�ü��*H�NROHMQR�ü�LQLFMDFML�RELHN�
WyZ�JOREDOQ\FK�L�VWDW\F]Q\FK�MHVW�ORVRZD��-H*HOL�RELHN�
W\� JOREDOQH� NRU]\VWDM�� ]�LQQ\FK� RELHNWyZ� JOREDOQ\FK��
NROHMQR�ü� LFK� LQLFMDFML� MHVW� ZD*QD�� X*\ZDQLH� QLH]DLQL�
FMRZDQ\FK�RELHNWyZ�SRZRGXMH�Eá
GQH��QLH]GHILQLRZD�
QH��G]LDáDQLH�SURJUDPX��3U]HGVWDZLRQ\�Z\*HM�Eá�G�MHVW�
WUXGQ\�GR�Z\NU\FLD��SRQLHZD*�PR*H�F]DVDPL�QLH�Z\�
VW�SLü��MH*HOL�SU]H]�SU]\SDGHN�NROHMQR�ü�LQLFMDFML�RELHN�
WyZ�E
G]LH�ZáD�FLZD��
3U]HGVWDZLRQH�GDOHM�UR]ZL�]DQLH��VLQJOHWRQ��SR]ZD�

OD�UR]ZL�]Dü�SUREOHP�LQLFMDFML��VWRVXM�F�SR�UHGQLH�RG�
ZRáDQLH� GR� RELHNWX� JOREDOQHJR�� 'RGDWNRZR� XPLHV]�

F]DP\�Z�GDQHM�NODVLH�LQIRUPDFM
��*H�PR*QD�XWZRU]\ü�
W\ONR�MHGHQ�RELHNW�WHM�NODV\�

/LVWLQJ� ��]DZLHUD� SU]\NáDG� VLQJOHWRQD�� 1LH� PR*QD�
XWZRU]\ü�RELHNWX� W\SX�6LQJOHWRQ�SR]D�PHWRGDPL�NOD�

V\��SRQLHZD*�ZV]\VWNLH�NRQVWUXNWRU\�V��SU\ZDWQH��0H�
WRGD�JHW,QVWDQFH�GED�R�WR��DE\�E\á� WZRU]RQ\� W\ONR� MH�

GHQ�RELHNW��-HVW�RQ�WZRU]RQ\�SU]\�SLHUZV]\P�ZRáDQLX�

WHM�PHWRG\��:�ND*G\P� NROHMQ\P� *�GDQLX� GRVW
SX� GR�
RELHNWX� MHVW� ]ZUDFDQ\� ZVND(QLN� GR� RELHNWX� XWZRU]R�
QHJR�ZF]H�QLHM��3UREOHP�QLH]QDQHM��ORVRZHM��NROHMQR�
�FL� LQLFMDFML�RELHNWyZ�XWZRU]RQ\FK�Z�SDPL
FL� VWDW\F]�
QHM�QLH�Z\VW
SXMH��RELHNW�]DU]�G]DQ\�SU]H]�VLQJOHWRQ�
MHVW�WZRU]RQ\�SU]\�SLHUZV]\P�*�GDQLX�GRVW
SX�GR�QLH�
JR��QLH�PD�PR*OLZR�FL�RGZRáDQLD�VL
�GR�RELHNWX�QLH]D�
LQLFMRZDQHJR�

.RV]WHP� VWRVRZDQLD� VLQJOHWRQyZ� Z�SRUyZQDQLX�

]�RELHNWHP�JOREDOQ\P� MHVW� SU]HFKRZ\ZDQLH� GRGDWNR�

ZHJR� XFKZ\WX� �ZVND(QLND�� GR� RELHNWX�� 'RGDWNRZR��
SRGF]DV�GRVW
SX�Z\NRQXMH�VL
�LQVWUXNFM
�ZDUXQNRZ���
NWyUD�EDGD��F]\�RELHNW�LVWQLHMH�

8[PS[FD�QPEXØKOFHP�TQSBXE[BOJB
6LQJOHWRQ�SU]HGVWDZLRQ\�QD�/LVWLQJX���PR*H�SRZRGR�
ZDü�Z\�FLJ��-H*HOL�RELHNW�QLH�]RVWDá�XWZRU]RQ\��D�GZD�
Z�WNL� QLH]DOH*QLH� ZRáDM�� PHWRG
� JHW,QVWDQFH�� PR*H�

5BCFMB����#MPLBEZ�EPTUBSD[BOF�QS[F[�CPPTU��UISFBE

/B[XB 0QJT

NVUFY UZQ�PQJTBOZ�X�UFLôDJF

USZ@NVUFY XZLPS[ZTUVKF�NFUPEZ�USZ@MPDL�J�VOMPDL��.FUPEB�USZ@MPDL�E[JB�B�JOBD[FK�OJ��MPDL��+F�FMJ�NVUFLT�KFTU�XPMOZ�	PECMP�

LPXBOZ
�UP�NFUPEB�UB�[BKNVKF�HP�J�[XSBDB�XBSUPôÎ�USVF��+F�FMJ�NVUFLT�KFTU�[BK×UZ�	[BCMPLPXBOZ
��UP�NFUPEB�OJF�

QS[FSZXB�XZLPOZXBOJB�XÌULV�XP�BKÌDFHP�KÌ�BMF�[XSBDB�XBSUPôÎ�GBMTF��8ÌULJ�OJHEZ�OJF�PD[FLVKÌ�OB�XFKôDJF�EP�

TFLDKJ�LSZUZD[OFK�

UJNFE@NVUFY XZLPS[ZTUVKF�NFUPEZ�UJNFE@MPDL�J�VOMPDL��1S[Z�XFKôDJV�EP�TFLDKJ�KF�FMJ�NVUFLT�KFTU�[BCMPLPXBOZ�UP�XÌUFL�D[FLB�

QFXJFO�D[BT�	D[BT�UFO�KFTU�BSHVNFOUFN�NFUPEZ
��+F�FMJ�X�UZN�D[BTJF�XÌUFL�[PTUBOJF�vXQVT[D[POZw�EP�TFLDKJ�LSZ�

UZD[OFK�UP�NFUPEB�UB�[XSBDB�USVF��1P�QS[FLSPD[FOJV�PLSFôMPOFHP�D[BTV�NFUPEB�[XSBDB�GBMTF�J�XÌUFL�NP�F�LPO�

UZOVPXBÎ�QSBD×�TFLDKB�OJF�KFTU�[BKNPXBOB�
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]GDU]\ü� VL
� QDVW
SXM�F\� VFHQDULXV]��
Z�WHN� $�EDGD� ZDUXQHN� �LQVWUXNFMD� LI�
Z�PHWRG]LH� JHW,QVWDQFH��� SRQLHZD*�
RELHNW�QLH� LVWQLHMH��ZDUXQHN� MHVW�SUDZ�

G]LZ\��1DVW
SQLH� VWHURZDQLH� SU]HMPX�
MH� Z�WHN� %�� NWyU\� UyZQLH*� ZLG]L� EUDN�
RELHNWX� ]DU]�G]DQHJR� SU]H]� VLQJOH�
WRQ��ZL
F�JR� WZRU]\� L�]ZUDFD��3y(QLHM��
JG\�Z�WHN�$�E
G]LH�NRQW\QXRZDü�VZR�
MH�Z\NRQDQLH�� XWZRU]RQ\� ]RVWDQLH� NR�

OHMQ\� RELHNW� VLQJOHWRQD�� :\VW�SLá� Z\�
�FLJ� ±�RELHNW� S,QVWDQFHB� ]RVWDá� XWZR�
U]RQ\�GZXNURWQLH�

2EM
FLH� FDáHM� PHWRG\� JHW,QVWDQFH�

VHNFM�� NU\W\F]Q�� UR]ZL�]XMH� SUREOHP��
DOH� ]PQLHMV]D� Z\GDMQR�ü�� =D� ND*G\P�
UD]HP�� JG\� E
G]LHP\� ZRáDOL� W
� PHWR�
G
�� E
G]LH� EORNRZDQ\� L�RGEORNRZ\ZD�
Q\�PXWHNV��NWyUHJR�MHG\Q\P�]DGDQLHP�

MHVW� SRSUDZQH� WZRU]HQLH� RELHNWX�� =DM�

PRZDQLH� VHNFML� NU\W\F]QHM�� JG\� RELHNW�

LVWQLHMH�� MHVW�EH]FHORZH��/HSV]\P�UR]�

ZL�]DQLHP� MHVW� SURSR]\FMD� SU]HGVWD�
ZLRQD� QD� /LVWLQJX� ��� NWyUD� ]DFKRZXMH�

VL
� SRSUDZQLH�SU]\� WZRU]HQLX�RELHNWX��
QDWRPLDVW� SU]\� GRVW
SLH� QLH� Z\PDJD�
X*\ZDQLD�VHNFML�NU\W\F]QHM�
3RND]DQ\� VSRVyE� MHVW� QD]\ZD�

Q\� Z]RUFHP� SRGZyMQHJR� VSUDZG]D�

QLD��'ZXNURWQLH� EDGDP\� IDNW� LVWQLHQLD�

RELHNWX��:�V\WXDFML��JG\�RELHNW�QLH� LVW�

QLHMH� �MH*HOL� ZVND(QLN� S,QVWDQFH� MHVW�
SXVW\��� Z\NRU]\VW\ZDQD� MHVW� VHNFMD�

NU\W\F]QD�� ZHZQ�WU]� NWyUHM� WZRU]RQ\�
MHVW� RELHNW�� 1LH]E
GQH� MHVW� SRZWyUQH�
VSUDZG]HQLH�ZDUXQNX�� DE\� QLH�Z\VW��
SLá� Z\�FLJ� RSLVDQ\� Z\*HM�� *G\� RELHNW�
LVWQLHMH��VHNFMD�NU\W\F]QD�QLH� MHVW�X*\�
ZDQD�

3RSUDZQR�ü� Z]RUFD� SRGZyMQHJR�

VSUDZG]DQLD� QLH� MHVW� JZDUDQWRZDQD�

SU]H]� VWDQGDUG� M
]\ND�� :]RU]HF� WHQ�
Z\PDJD�� DE\� OLQLD� S,QVWDQFHB�  � QHZ�

6LQJOHWRQ���SDWU]�/LVWLQJ����E\áD�Z\NR�

Q\ZDQD� Z�QDVW
SXM�FHM� NROHMQR�FL�� ���
SU]\G]LDá� SDPL
FL� GOD� RELHNWX�� ��� ZR�
áDQLH� NRQVWUXNWRUD�� ��� SU]\SLVDQLH� DG�

UHVX� GR� RELHNWX� S,QVWDQFHB�� 6WDQGDUG�

GRSXV]F]D�PR*OLZR�ü�Z\NRQDQLD�WHM�OL�
QLL�Z�LQQHM�NROHMQR�FL��QS���SU]\G]LDá�SD�
PL
FL�� SU]\SLVDQLH� ZVND(QLND�� D�Sy(�
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