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R�QiKUDGX�LPDWHULiOQt�~MP\�]SţVREHQp�QHVSUiYQëP�~őHGQtP�SRVWXSHP��
�
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2GţYRGQěQt� 

�� 6KRUD�FLWRYDQëP�UR]VXGNHP�VRXG�SUYQtKR�VWXSQě�]DPtWO�æDOREX��NWHURX�VH�æDOREFH�SR�æDORYDQp�
GRPiKDO� ]DSODFHQt� ÿiVWN\� �������� .ÿ� �� ,��� D� æDOREFL� XORæLO� SRYLQQRVW� ]DSODWLW� æDORYDQp� QD�
QiNODGHFK�őt]HQt�ÿiVWNX�����.ÿ�GR�Wőt�GQţ�RG�SUiYQt�PRFL�UR]VXGNX��,,��� 
 

�� åDORED�E\OD�]GţYRGQěQD�SRæDGDYNHP�QD�RGäNRGQěQt�QHPDWHULiOQt�~MP\��NWHUi�PěOD�EëW�æDOREFL�
]SţVREHQD�QHVSUiYQëP�~őHGQtP�SRVWXSHP�VRXGţ�Y�őt]HQtFK�YHGHQëFK�X�2EYRGQtKR�VRXGX�SUR�
3UDKX���SRG�VS�]Q����/����������D�X�2EYRGQtKR�VRXGX�SUR�3UDKX���SRG�VS�]Q����/�����������
9�SUYpP� őt]HQt� VRXG� QD� ]iNODGě� LQIRUPDFH� 3V\FKLDWULFNp� QHPRFQLFH� %RKQLFH� �� 31%�� R�
QHGREURYROQpP� SőHY]HWt� æDOREFH� ]DKiMLO� GQH� ���������� őt]HQt� R� MHKR� SőtSXVWQRVWL�� ����������
UR]KRGO��æH�N�SőHY]HWt�æDOREFH�GRäOR�]H�]iNRQQëFK�GţYRGţ�D�W\�WUYDMt������������E\OR�UR]KRGQXWt�
QDSDGHQR� RGYROiQtP� æDOREFH�� WpKRæ� GQH� E\O� æDOREFH� QD� æiGRVW� VYp� URGLQ\� SőHYH]HQ� QD�
3V\FKLDWULFNRX� NOLQLNX� 9)1� Y�3UD]H� ��� 6�XPtVWěQtP� Y�WRPWR� ~VWDYX� RSěW� QHVRXKODVLO�� 9)1� R�
MHKR� XPtVWěQt� LQIRUPRYDOD� 2EYRGQt� VRXG� SUR� 3UDKX� ��� NWHUë� UHDJRYDO� VGěOHQtP�� æH� őt]HQt� MLæ�
YHGHQR� MH� D� QRYp� ]DKDMRYDW� QHEXGH�� WRWR� VGěOHQt� QHE\OR� æDOREFL� GRUXÿHQR�� ���������2EYRGQt�
VRXGX� SUR� 3UDKX� �� MtP� YHGHQp� őt]HQt� ]DVWDYLO� ]�GţYRGX� SURSXäWěQt� æDOREFH� ]�31%� GQHP�
����������� =�9)1� E\O� æDOREFH� SURSXäWěQ� �����������PLQLPiOQě� RG� ��������� GR� ���������� E\O�
]EDYHQ� RVREQt� VYRERG\� Y�UR]SRUX� VH� ]iNRQHP�� VRXG\� PX� Y�XYHGHQëFK� őt]HQtFK� QHSRVN\WO\�
RGSRYtGDMtFt�RFKUDQX��æiGi�SURWR�RGäNRGQLW�QHPDWHULiOQt�~MPX��NWHUi�WDNRYëP�SRVWXSHP�Y]QLNOD�
ÿiVWNRX�������.ÿ�]D�NDæGë�]����GQţ�QHGREURYROQp�GHWHQFH��6YţM�QiURN�X�æDORYDQp�XSODWQLO��WD�VH�
GR�GDWD�SRGiQt�æDORE\�QHY\MiGőLOD� 
 

�� åDORYDQi� VH� æDORERX� QHVRXKODVLOD�� QHVSRURYDOD�� æH� X� Qt� æDOREFH� GQH� ���������� QiURN� QD�
RGäNRGQěQt�XSODWQLO��N�Y\GiQt�QH]iNRQQpKR�UR]KRGQXWt�ÿL�QHVSUiYQpPX�~őHGQtPX�SRVWXSX�YäDN�
SRGOH� Qt� QHGRäOR�� QHERř� Y�NRQHÿQpP� GţVOHGNX� E\OR� NRQVWDWRYiQR�� æH� æDOREFH� E\O� GR�
3V\FKLDWULFNp�QHPRFQLFH�SőHY]DW�Y�VRXODGX�VH�]iNRQQëPL�GţYRG\� 

 
�� 6RXG� SUYQtKR� VWXSQě� SR� SURYHGHQpP� RGND]RYiQt�� MHKRæ� REVDK� D� UR]VDK� SRGUREQě� R]őHMPLO��

Y\äHO� ]H� VNXWNRYpKR� ]iYěUX�� æH� ���������� E\O� æDOREFH� EH]� VYpKR� VRXKODVX� XPtVWěQ� GR� 31%��
WpKRæ�GQH�2EYRGQt�VRXGX�SUR�3UDKX���]DKiMLO�őt]HQt�Y�SőtSXVWQRVWL�MHKR�SőHY]HWt�D�GDOätKR�GUæHQt�
Y�~VWDYX� ]GUDYRWQt� SpÿH�� ���������� UR]KRGO�� æH� N�QěPX� GRäOR� ]H� ]iNRQQëFK� GţYRGţ�� -HKR�
UR]KRGQXWt�QDSDGO�GQH�����������æDOREFH�SURVWőHGQLFWYtP�VYpKR�]iVWXSFH�RGYROiQtP��WpKRæ�GQH�
E\OR�VRXGHP�Y\KRWRYHQR�XVQHVHQt�R�]DVWDYHQt�őt]HQt�]�GţYRGX�SURSXäWěQt�æDOREFH��Y�QěPæ�E\O�
æDOREFH�SRXÿHQ��æH�GR�GYRX�WëGQţ�RG�MHKR�GRUXÿHQt�PţæH�SURKOiVLW��æH�WUYi�QD�SURMHGQiQt�YěFL��
2SDWURYQtNRYL� æDOREFH� E\OR� XVQHVHQt� GRUXÿHQR� ���������� .�RGYROiQt� æDOREFH� RGYRODFt� VRXG�
XVQHVHQt� VRXGX� SUYQtKR� VWXSQě� ]����������� ]UXäLO� D� YěF� YUiWLO� N�GDOätPX� őt]HQt�� XVQHVHQtP�
]����������� E\OR� VRXGHP� ]QRYX� UR]KRGQXWR�� æH� N�SőHY]HWt� æDOREFH� GRäOR� Y�VRXODGX� VH�
]iNRQQëPL� GţYRG\�� XVQHVHQt� QHE\OR� ]UXäHQR� D� QDE\OR� SUiYQt�PRFL� ������������ ���������� E\O�
æDOREFH� QD� æiGRVW� VYp� URGLQ\� SőHYH]HQ� QD� 3V\FKLDWULFNRX� NOLQLNX� ��� /)� 8.� Y�3UD]H� ��� WXWR�
VNXWHÿQRVW� NOLQLND� R]QiPLOD� 2EYRGQtPX� VRXGX� SUR� 3UDKX� ��� WHQ� Mt� ��������� VGěOLO�� æH� őt]HQt�
]DKDMRYDW� QHEXGH�� QHERř� MH� ]DKiMHQR� X�2EYRGQtKR� VRXGX� SUR� 3UDKX� ��� 7HQWR� VRXG� ���������
őt]HQt� ]�GţYRGX� SURSXäWěQt� æDOREFH� ]DVWDYLO�� ���������� E\O� æDOREFH� ]�SV\FKLDWULFNp� NOLQLN\�
SURSXäWěQ� 
 

�� 1D� SRGNODGě� WDNRYëFK� VNXWNRYëFK� ]iYěUţ� VRXG� SUYQtKR� VWXSQě� RGNi]DO� QD� ÿOiQHN� ��� RGVW�� ��
/LVWLQ\�]iNODGQtFK�SUiY�D�VYRERG��D�������������D���D�]iN��ÿ����������6E���D�æDOREě�QHY\KRYěO��
NG\æ� X]DYőHO�� æH� Y�őt]HQt� YHGHQpP� 2EYRGQtP� VRXGHP� SUR� 3UDKX� �� E\OR� N�GDWX� �����������
SUDYRPRFQě� UR]KRGQXWR�� æH� SőHY]HWt� æDOREFH� E\OR� Y�VRXODGX� VH� ]iNRQQëPL� GţYRG\�� WRWR�



���&R���������

��

�

3�

UR]KRGQXWt� QHE\OR� ]UXäHQR� D� SURWR� QHO]H� NRQVWDWRYDW�� æH� E\� GRäOR� N�QHVSUiYQpPX� ~őHGQtPX�
SRVWXSX� QHER� Y\GiQt� QH]iNRQQpKR� UR]KRGQXWt�� 3RNXG� 2EYRGQt� VRXG� SUR� 3UDKX� �� SR�
SőHPtVWěQt� æDOREFH� QH]DKiMLO� GHWHQÿQt� őt]HQt�� QHO]H� DQL� Y�WRP� VSDWőRYDW� MDNpNROL� SRFK\EHQt��
Y�WHKGHMät�Ii]L�QHE\OR�Y�őt]HQt�YHGHQpP�2EYRGQtP�VRXGHP�SUR�3UDKX���UR]KRGQXWR��őt]HQt�YäDN�
E\OR� YHGHQR� D� ]DKiMHQt� GDOätKR� őt]HQt� EUiQLOD� SőHNiæND� OLWLVSHQGHQFH�� 9�GDQp� YěFL� WHG\� FK\Et�
RGSRYěGQRVWQt� WLWXO�� Y�NRQHÿQpP� GţVOHGNX� E\OR� NRQVWDWRYiQR� SőHY]HWt� æDOREFH� Y�VRXODGX� VH�
]iNRQQëPL� GţYRG\�� 6�WDNRYëPL� GţYRG\� VRXG� SUYQtKR� VWXSQě� æDOREX� ]DPtWO� D� QH~VSěäQpPX�
æDOREFL�XORæLO�SRYLQQRVW�N�QiKUDGě�QiNODGţ�őt]HQt� 

 
�� 5R]VXGHN� QDSDGO� æDOREFH� YÿDVQëP� D� SőtSXVWQëP� RGYROiQtP�� YH� NWHUpP� QDPtWO�� æH� MtP� E\OD�

QHVSUiYQě�SRVRX]HQD�H[LVWHQFH�SőHNiæN\�OLWLVSHQGHQFH��NG\æ�Y�PH]tFK�SUiYQt�~SUDY\�QHQt�GiQD�
WRWRæQRVW� YěFL� FR� GR� RNUXKX� ~ÿDVWQtNţ�� QHERř� SRGOH� �� ��� RGVW�� �� ]�ő�V�� MH� ~ÿDVWQtNHP�
]GUDYRWQLFNë� ~VWDY�� Y�QěPæ� QHGREURYROQi� KRVSLWDOL]DFH� SUREtKi�� Y�VRX]HQp� YěFL� GRäOR� N�MHKR�
]PěQě�� 1HE\OD� GiQD� DQL� WRWRæQRVW� YěFL�� NG\æ� SUR� SőtSXVWQRVW� QHGREURYROQp� KRVSLWDOL]DFH� MH�
UR]KRGQë� VWDY� Y�GREě� NG\� R� SőHY]HWt� SDFLHQWD� UR]KRGXMH� ]GUDYRWQLFNp� ]Dőt]HQt�� WHQ� E\O� MLQë�
���������� SőL� SőLMHWt� GR�31%� D� MLQë� ���������� SőL� SőLMHWt� GR�9)1�� SRGPtQN\� N�GDWX� ����������
]NRXPiQ\�QHE\O\� D�PěO\�EëW� ]NRXPiQ\�Y�QRYp� VRXGQtP�őt]HQt��Y�SőtSDGě�QHGţYRGQRVWL�GUXKp�
KRVSLWDOL]DFH� E\� VH� NOLHQW� QHPRKO� GRPiKDW� NRPSHQ]DFH� SőtSDGQp� ~MP\�� 2� WRP�� æH� 2EYRGQt�
VRXG� SUR� 3UDKX� �� RGPtWO� ]DKiMLW� őt]HQt�� QHPěO� æDOREFH� æiGQp� LQIRUPDFH�� 6�RGND]HP� QD�
SURSXäWěQt� æDOREFH� 2EYRGQt� VRXG� SUR� 3UDKX� �� őt]HQt� ]DVWDYLO�� Y�őHäHQpP� SőtSDGě� YäDN�
N�SURSXäWěQt� æDOREFH� QHGRäOR�� GRäOR� N�MHKR� SőHORæHQt� GR� MLQpKR� ]Dőt]HQt�� NGH� QHGREURYROQi�
KRVSLWDOL]DFH� SRNUDÿRYDOD��'DQRX� VLWXDFL� ]iNRQ� YëVORYQě� QHXSUDYXMH� D� QHO]H� ML� KRGQRWLW� SRGOH�
DQDORJLH�� MDN� XÿLQLO� VRXG� SUYQtKR� VWXSQě�� WR� æH� QHGRäOR� N�SURSXäWěQt� SDFLHQWD�� DOH� N�MHKR�
SőHORæHQt�� PěOR� EëW� 2EYRGQtPX� VRXGX� SUR� 3UDKX� �� ]QiPR�� 3őHORæHQtP� SDFLHQWD� QHGRMGH�
N�QDYUiFHQt�VYRERG\�D�QHRGSDGi�SőHGPěW�őt]HQt��$ÿNROL�Y�SUţEěKX�WRKRWR�őt]HQt�Y\äOR�QDMHYR��æH�
2EYRGQt� VRXG� SUR� 3UDKX� �� Y�őt]HQt� SRNUDÿRYDO�� æDOREFH� VL� QHQt� YěGRP� WRKR�� æH� E\�PX� GDOät�
UR]KRGQXWt�E\OR�GRUXÿHQR��]DVWXSRYDO�KR�MLQë�SUiYQt�]iVWXSFH�D�R�H[LVWHQFL�GDOätKR�UR]KRGQXWt�
VH�GR]YěGěO�Dæ�]�QDSDGHQpKR�UR]VXGNX��1DYUKO�]UXäHQt�UR]VXGNX�VRXGX�SUYQtKR�VWXSQě�D�Y\GiQt�
UR]KRGQXWt��MtPæ�EXGH�æDORYDQp�XORæHQD�SRYLQQRVW�]DSODWLW�æDOREFL�ÿiVWNX���������.ÿ� 
 

�� åDORYDQi�VH�N�RGYROiQt�QHY\MiGőLOD� 
 

�� 2GYRODFt� VRXG� Y�PH]tFK� SRGDQpKR� RGYROiQt� SRVWXSHP�SRGOH� �� ���� RGVW�� �� R�V�ő�� SőH]NRXPDO�
QDSDGHQp�UR]KRGQXWt�VRXGX�SUYQtKR�VWXSQě�YÿHWQě�őt]HQt��NWHUp�SőHGFKi]HOR�MHKR�Y\GiQt���������
D������D�R�V�ő����D�RGYROiQt�GţYRGQëP�QHVKOHGDO� 

 
�� 3őHGQě� QXWQR� XYpVW�� æH� FR� GR� RGäNRGQěQt� ]D� GREX� RG� ���������� GR� ���������� MH� æDOREQt�

SRæDGDYHN�]FHOD�QHGţYRGQë��QHERř�]�SURYHGHQpKR�GRND]RYiQt� ��SURSRXäWěFt�]SUiYD�QD�ÿO�����
VSLVX�� ]�Qtæ� VRXG� SUYQtKR� VWXSQě� Y\FKi]HO� �� VSROHKOLYě� Y\SOëYi�� æH� ]H� 9äHREHFQp� IDNXOWQt�
QHPRFQLFH���9)1��E\O�æDOREFH�SURSXäWěQ�����������Y ������YH�YëäH�XYHGHQpP�REGREt�MLæ�WHG\�
KRVSLWDOL]RYiQ�QHE\O��QHE\O�RPH]HQ�QD�VYRERGě�D�QHPRKOD�PX�Y]QLNDW�æiGQi�WYU]HQi�~MPD�  

 
��� $QL� YH� Y]WDKX� N�REGREt� RG� ��������� GR� ���������� VRXG� SUYQtKR� VWXSQě� QHSRFK\ELO�� SRNXG�

VKOHGDO�� æH� æDOREFţY� QiURN� QHQt� RSRGVWDWQěQë�� DQL� YH� Y]WDKX� N�WRPXWR� REGREt� ��� GQţ� QHMVRX�
RGYRODFt�QiPLWN\�GţYRGQp��MHMLFK�GţYRGQRVW�RVWDWQě�Y\YUDFt�ViP�æDOREFH� 

 
��� åDOREFH�]GţUD]łXMH��æH�SUR�Y\VORYHQt�SőtSXVWQRVWL�SőHY]HWt�MVRX�UR]KRGQp�SRGPtQN\�Y�GREě��NG\�

R�SőHY]HWt�UR]KRGXMH�]GUDYRWQt�~VWDY��FRæ�SOQě�RGSRYtGi�]iNRQQp�~SUDYě��������RGVW����]��ő�V����
]iURYHł�]GţUD]łXMH��æH�QHGRäOR�N�MHKR�SURSXäWěQt�]�31%��DOH�N�SőHORæHQt�GR�9)1��åDOREFH�WHG\�
DQL� QHWYUGt�� æH� E\� GRäOR� N�XNRQÿHQt� MHKR� KRVSLWDOL]DFH� Y�31%� ]DKiMHQp� ]�GţYRGţ� H[LVWXMtFtFK�
N�GDWX�����������SURWR��æH�W\WR�GţYRG\�SRPLQXO\��D�æH�E\�SR�WRPWR�XNRQÿHQt�QDVWDO\�MLQp��QRYp�
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GţYRG\��NWHUp�E\�9)1�E\OD�QXFHQD�KRGQRWLW�D�UR]KRGRYDW�R�QHGREURYROQpP�SőHY]HWt���åDOREQt�
WYU]HQt�VSROHKOLYě�SRGSRőHQi�VNXWNRYëPL�]MLäWěQtPL�O]H�ODSLGiUQě�SőLURYQDW�NH�VWDYX��NG\�SDFLHQW�
]�GţYRGţ� VYpKR� ]GUDYRWQtKR� VWDYX�� Y�QěPæ� E\O� N�GDWX� ����������� SR� ÿWUQiFWL� GQHFK� ]PěQt�
RäHWőXMtFtKR�OpNDőH��SőLÿHPæ�QHQt�SRFK\E�R�WRP��æH�GţYRG�OpÿE\�MH�RG�SRÿiWNX�WRWRæQë��3RVWXS�
2EYRGQtKR�VRXGX�SUR�3UDKX����NWHUë�QRYp�őt]HQt�QH]DKiMLO��MH�]FHOD�VSUiYQë�D�VSUiYQë�MH�L�]iYěU�
VRXGX�SUYQtKR�VWXSQě�R�WRP��æH�WRPX�EUiQLOR�őt]HQt�SUREtKDMtFt� 

 
��� åDOREFL�QXWQR�SőLVYěGÿLW�Y�WRP��æH�]iNRQQi�~SUDYD�SRSVDQRX�VLWXDFL�SRGUREQě�QHőHät��QLFPpQě�

MHMt�YëFKRGLVND�]ţVWiYDMt�VWHMQi��MHMtP�~ÿHOHP�MH�SRVRXGLW�VRXODG�QXFHQp�KRVSLWDOL]DFH�Y�GREě��NG\�
N�Qt�GRäOR��VH�]iNRQQRX�~SUDYRX��.�WRPX�Y�SURMHGQiYDQp�YěFL�GRäOR�UR]KRGRYiQtP�2EYRGQtKR�
VRXGX�SUR�3UDKX��� L�0ěVWVNpKR�VRXGX�Y�3UD]H�D� MDN�E\OR�VSROHKOLYě�]MLäWěQR��E\OR�UR]KRGQXWR�
SR]LWLYQě��NRQHÿQp�UR]KRGQXWt�MH�SUDYRPRFQp��QHE\OR�SUR�QH]iNRQQRVW�]UXäHQR���� 

 
��� åDOREFH� VLFH� VSUiYQě� Y�VRXODGX� V� XVW�� �� ��� RGVW�� �� ]�ő�V�� SRXND]XMH� QD� SRWőHEX� ~ÿDVWHQVWYt�

]GUDYRWQtKR� ~VWDYX� Y�őt]HQt�� XYHGHQp� XVWDQRYHQt� E\� PěOR� EëW� Y�SőtSDGě� ]PěQ\� ]GUDYRWQtKR�
~VWDYX� DSOLNRYiQR� UR]KRGQXWtP� R� WRP�� æH� EXGH� QDGiOH� MHGQiQR� L� V�WtPWR� GDOätP� ~VWDYHP��
QLFPpQě� WDNRYpKR� SRVWXSX� QHE\OR� Y�PH]tFK� UR]KRGQXWt� Y\GDQëFK� Y�WpWR� YěFL� ]DSRWőHEt�� NG\æ�
SUYp�UR]KRGQXWt�2EYRGQtKR�VRXGX�SUR�3UDKX���ÿ�M����/���������-��E\OR�Y\GiQR�SURND]DWHOQě�
]D� KRVSLWDOL]DFH� æDOREFH� Y�31%�� UR]KRGQXWt� RGYRODFtKR� VRXGX� ÿ�M�� ��&R� ��������-��� E\OR�
Y\GiQR� ����������� WHG\� Y�GREě�� NG\� MLæ� æDOREFH� YţEHF� KRVSLWDOL]RYiQ� QHE\O� Y]KOHGHP�
N�SURSXäWěQt������������]D�VWHMQpKR�VWDYX�E\OR�����������Y\GiQR�UR]KRGQXWt�NRQHÿQp� 

 
��� -H� SUDYGRX�� æH� ]�SURFHVQtKR� KOHGLVND� E\OR� UR]KRGRYiQt� VRXGX� YH� YěFL� VS�]Q�� ��/� ���������

]DWtæHQR�XUÿLWëPL�QHSőHVQRVWPL��NG\æ�Y�GţVOHGNX�VGěOHQt�31%�]H�GQH�����������E\OR�UR]KRGQXWR�
R�MHKR�]DVWDYHQt�D�L�SőHV�H[LVWHQFL�WRKRWR�UR]KRGQXWt�QiVOHGQě�UR]KRGRYDO�RGYRODFt�VRXG�D�]QRYX�
L� VRXG� SUYQtKR� VWXSQě� R� SőtSXVWQRVWL� SőHY]HWt�� 8YHGHQi� VLWXDFH� MH� YäDN� SRSODWQi� ]MHYQě�
QHVSUiYQpPX� VGěOHQt�� NWHUi� 31%� SRVN\WOD� VRXGX�� NG\æ� PX� VGěOLOD�� æH� SDFLHQWD� SURSXVWLOD��
]DWtPFR� GRäOR� SRX]H� N�MHKR� SőHORæHQt�� R� ÿHPæ� E\OD� LQIRUPRYiQD� MDN� 9)1�� WDN� MHMtP�
SURVWőHGQLFWYtP�2EYRGQt�VRXG�SUR�3UDKX����9�NRQHÿQpP�GţVOHGNX�YäDN�W\WR�VNXWHÿQRVWL�QHPDMt�
æiGQë�YOLY�QD�]iYěU�R�DEVHQFL�RGSRYěGQRVWQtKR�WLWXOX�QD�æDORYDQp�VWUDQě��QHERř�YäHFKQD�YH�YěFL�
Y\GDQi�UR]KRGQXWt�MVRX�SUDYRPRFQi�D�QHE\OD�SUR�QH]iNRQQRVW�]UXäHQD��3RNXG�æDOREFH�QDPtWi��
æH�R�GDOätP�UR]KRGRYiQt�Y�őt]HQt�QHPěO�SRYěGRPt��DQL�WDWR�VNXWHÿQRVW�QHPţæH�MtW�N�WtæL�æDORYDQp��
NG\æ� YHäNHUi� YH� YěFL� Y\GDQi� UR]KRGQXWt� E\OD� őiGQě� GRUXÿHQD� MHKR� RSDWURYQtNRYL��

 
 

��� ([LVWHQFH�QH]iNRQQpKR�UR]KRGQXWt�MDNR�RGSRYěGQRVWQtKR�WLWXOX�YH�YěFL�VKOHGiQD�QHE\OD��VWHMQě�
WDN� Y�QěP� DEVHQWXMH� QHVSUiYQë�~őHGQt� SRVWXS�� QHERř�2EYRGQt� VRXG�SUR�3UDKX� ��QHSRFK\ELO��
SRNXG�YH�YěFL�QHUR]KRGRYDO�D�SRVWXS�2EYRGQtKR�VRXGX�SUR�3UDKX���VH�]MHYQě�SURPtWO�GR�MHKR�
UR]KRGRYDFt� ÿLQQRVWL� �� ��&GR� ����������� æDORED� SURWR� E\OD� SUiYHP� ]DPtWQXWD� L� Y�UR]VDKX�
SRæDGDYNX�QD�RGäNRGQěQt�æDOREFH�]D�REGREt��SR�NWHUp�E\O�VNXWHÿQě�KRVSLWDOL]RYiQ�� 

 
��� =�YëäH�XYHGHQëFK�GţYRGţ�RGYRODFt�VRXG�QDSDGHQë�UR]VXGHN�VRXGX�SUYQtKR�VWXSQě�MDNR�YěFQě�

VSUiYQë� SRGOH� �� ���� R�V�ő�� SRWYUGLO� YÿHWQě� VSUiYQpKR� VRXYLVHMtFtKR� YëURNX� R� QiKUDGě� QiNODGţ�
őt]HQt�� 

 
��� 2�QiNODGHFK�RGYRODFtKR�őt]HQt�E\OR�UR]KRGQXWR�SRGOH�������RGVW����D�������RGVW����R�V�ő���NG\æ�

~VSěäQp�æDORYDQp�æiGQp�QiNODG\�V�SURMHGQiQtP�YěFL�SőHG�RGYRODFtP�VRXGHP�QHY]QLNO\� 
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3RXÿHQt� 
 
3őtSXVWQRVW�GRYROiQt�SURWL�WRPXWR�UR]VXGNX�SRGOH�������Dæ����D�R�V�ő��MH�RSUiYQěQ�]NRXPDW�MHQ�
GRYRODFt� VRXG��'RYROiQt�VH�SRGiYi�GR�GYRX�PěVtFţ�RG�GRUXÿHQt� UR]KRGQXWt�RGYRODFtKR�VRXGX�
N�1HMY\äätPX�VRXGX�þHVNp�UHSXEOLN\�X�VRXGX��NWHUë�UR]KRGRYDO�Y�SUYQtP�VWXSQL���
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