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3U]HGVWDZLDP GZLH ZHUVMH DUW\NXáX KDVáRZHJR 0$5085 GR Ä6áRZ�
QLND OXGRZ\FK VWHUHRW\SyZ MĊ]\NRZ\FK´� SLHUZV]ą ² VLOQLHM VFKHPDW\]R�
ZDQą� DGUHVRZDQą UDF]HM GR RGELRUFyZ ] NUĊJX EDGDF]\ IRONORUX L MĊ]\ND�
GUXJą ² XMĊWą VZRERGQLHM� SU]H]QDF]RQą GR V]HUV]HJR RGELRUX �WDNĪH GOD
QLHSURIHVMRQDOLVWyZ�� =DVDGQLF]H NDWHJRULH� VWDQRZLąFH R VWUXNWXU]H NR�
JQLW\ZQHM KDVáD� Vą Z REX ZHUVMDFK HNVSOLNDFML WDNLH VDPH� �� XV\WXRZD�
QLH Z QDGU]ĊGQHM NODVLH ZUD] ] HW\PRORJLą VáRZD� �� Z\JOąG� �� FHFK\ QLH
]ZLą]DQH ] Z\JOąGHP� �� NROHNFMH �ZVSyáZ\VWĊSRZDQLH�� �� ]DVWRVRZDQLH
MDNR PDWHULDáX� :HUVMD SLHUZV]D MHVW SR]EDZLRQD RGQLHVLHQLD GR MĊ]\ND
RJyLQHJR� ZHUVMD GUXJD ² MDNR EDUG]LHM SRSXODUQD ²]DZLHUD WDNLH RGQLH�
VLHQLH� ,QQH MHVW Z REX ZHUVMDFK PLHMVFH RGQRWRZDQLD OLF]E\ SRWZLHUG]HĔ
Z\VWąSLHQLD Z\UD]X� Z ZHUVML SLHUZV]HM ² áąF]QLH ] GRNXPHQWDFMą� Z
ZHUVML GUXJLHM ² Z UDPDFK HVHLVW\F]QHM HNVSOLNDFML� 3R]D W\P GRNXPHQ�
WDFMD GOD REX XMĊü MHVW MHGQDNRZD�

:HUVMD ,� (NVSOLNDHMD

0$5085� NDPLHĔ PDUPXURZ\ ²
>FR WR MHVW@ NDPLHĔ �� �� GURJRFHQQ\ NDPLHĔ 71���% .VLĊĪSRO ����

$'� HW\PRORJ� PDUPXU SRFKRG]L RG áDF� PDUPRU� Z]LĊWHJR ] JU� RJyOQHM
QD]Z\ �NDPLHQLD� %6(-3V� ����

>MDN Z\JOąGD@ EDUZD� ELDá\ /LW/XG ���� ]� �²� V� ��� 6NDOPLHU]\FH
ÄSDP�´� VIUD]HRORJL]RZDQH Z SRVWDFL SRUyZQDĔ ELDá\ MDN 0� ] WZDU]ą
MDN 0 ELDáyP 1.33� ELDá\ �� Z UR]PDLW\FK NRORUDFK 71���$ *RUDMHF
���� .6� �� RFHQD� SLĊNQ\ /LW/XG ���� ]� �²� V� ��� 6NDOPLHU]\FH ÄSDP�´�

>MDNL MHVW@ WZDUG\ �� ]LPQ\ >QLHF]Xá\@ 1.33� ]LPQ\ ��
>] F]\P ZVSyáZ\VWĊSXMH@ PDUPXURZH VWRá\ LWS� SU]HGPLRW\ ZVSyáZ\�

VWĊSXMą Z SLHĞQLDFK ] LQQ\PL GURJRFHQQ\PL U]HF]DPL �]RE� SRQLĪHM��

5R]ZLą]DQLH VNUyWyZ GR WHNVWyZ ]DPLHV]F]RQ\FK Z WHM F]ĊĞFL ² SDWU] V� ����



�� 0DáJRU]DWD 0D]XUNLHZLF]

>MDNLH PD ]DVWRVRZDQLH@ MDNR PDWHULDá GR EXGRZ\ RELHNWyZ �SU]HG�
PLRWyZ� ]ZLą]DQ\FK ] SU]HMĞFLHP GR LQQHJR ĞZLDWD �OXE VWDQX�� D� NRĞFLRáD
.DS%DMOO� ÄEDM�´� E� Z EDĞQLDFK L SRGDQLDFK PDUPXURZH �] 0�X� Vą OXE
PDMą E\ü� SDáDF F]DUQRNVLĊĪQLND ] NU\V]WDáRZ\PL RNQDPL L ]áRW\P GD�
FKHP �� F� VFKRG\� NWyUH SURZDG]ą SRG ]LHPLĊ �� �� VDOD SRG]LHPQD ��
VWyá Z SRG]LHPQHM SLHF]DU]H �� G� PDUPXURZH �] 0�X� Vą HOHPHQW\ XU]ą�
G]HQLD FPHQWDU]D� WDNLH MDN QS�� SRPQLNL L SRVąJL 6]\P������ 71���$
*RUDMHF ���� .6� NU]\Ī ��� WDEOLFD 6]\P������ WUXPQD ��� .DUá������
NDPLHĔ PDUPXURZ\ MHVW F]ĊVWR QD JURELH � ���� H� Z SLHĞQLDFK ]DORWQ\FK
L NROĊGDFK QRZRURF]Q\FK R]QDND ERJDFWZD L GRVWDWNX� ]DPHN PDUPXUR�
Z\ ��� ĞFLDQ\ PDUPXURZH ��� ��� ��� RNQR PDUPXURZH ��ZDU�� VWRá\ PDU�
PXURZH ��ZDU�� ZVSyáZ\VWĊSXMąFH QDMF]ĊĞFLHM ] NU\V]WDáRZ\PL RNQDPL
��� ��� �� L LQ� GRVWDWNDPL RUD] GURJD Z\ELWD PDUPXUHP �� ² ]DSRZLDGDMą
RQH SU]HMĞFLH GR OHSV]HJR VWDQX� I� Z SLHĞQLDFK ZHVHOQ\FK QDNU\W\ PDU�
PXURZ\ VWyá MHVW F]ĊVW\P PRW\ZHP QLH W\ONR R]QDF]DMąF\P ERJDFWZR��
DOH L V\PEROL]XMąF\P VSHáQLHQLH SU]HMĞFLD� FR QDZLą]XMH E\ü PRĪH GR
RáWDU]D L PHGLDF\MQHM V\PEROLNL NDPLHQLD ��� J� Z NRá\VDQNDFK NROLEND
] 0�X ���

'RNXPHQWDFMD

: NDUWRWHFH VáRZQLND ]JURPDG]RQR L Z DQDOL]LH Z\NRU]\VWDQR ��� SR�
ĞZLDGF]HĔ Z\VWąSLHĔ VáyZ PDUPXU L PDUPXURZ\� �'DOHM GRNXPHQWDFMD
MDN SU]\ ZHUVML ,,��

:HUVMD ,,� (NVSOLNDFMD

0$5085 WR ZHGáXJ 6áRZQLND MĊ]\ND SROVNLHJR SRG UHG� :� 'RUR�
V]HZVNLHJR µVNDáD ]DZLHUDMąFD MDNR JáyZQ\ VNáDGQLN ZĊJODQ ZDSQLD� SR�
ZVWDáD ] SU]HREUDĪHQLD ZDSLHQLD SRG ZSá\ZHP WHPSHUDWXU\ L Z\VRNLHJR
FLĞQLHQLD� áDGQLH ]DEDUZLRQD� GDMąFD VLĊ SROHURZDü� XĪ\ZDQD Z EXGRZQLF�
WZLH L U]HĨELDUVWZLH� SU]HGPLRW Z\NRQDQ\ ] WHJR PDWHULDáX� �W� �� V� �����

: SROV]F]\ĨQLH OXGRZHM QD]ZD PDUPXU RUD] SU]\PLRWQLN PDUPXURZ\
Vą XĪ\ZDQH VWRVXQNRZR U]DGNR� : NDUWRWHFH 6áRZQLND OXGRZ\FK VWHUHR�
W\SyZ MĊ]\NRZ\FK QD RNRáR �� W\V� SRĞZLDGF]HĔ Z\VWąSLHĔ QD]Z VNDá
L NDPLHQL ]QDMGXMH VLĊ ��� SRĞZLDGF]HĔ XĪ\ü W\FK VáyZ�

:\UD] PDUPXU SRFKRG]L RG áDF� PDUPRU� Z]LĊWHJR ] NROHL ] JUHFNLHM
RJyOQHM QD]Z\ µNDPLHQLD¶ �%6(-3 V� ���� L Z SROVNLP MĊ]\NX OXGRZ\P
PD VSRUR ZVSyOQHJR ] RJyOQą QD]Zą NDPLHQLD�

3RZV]HFKQLH XZDĪD VLĊ JR ]D NDPLHĔ � �R F]\P ĞZLDGF]\ WDNĪH GUXJD
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] XĪ\ZDQ\FK MHJR QD]Z ² NDPLHĔ PDUPXURZ\ ��� D QDZHW ]D GURJRFHQQ\
NDPLHĔ 71���% .VLĊĪSRO ���� $'�

1DMZDĪQLHMV]ą FHFKą MHJR Z\JOąGX MHVW EDUZD� ,VWQLHMH ZSUDZG]LH
ĞZLDGRPRĞü WHJR� ĪH PDUPXU Z\VWĊSXMH Z UR]PDLW\FK NRORUDFK 71���$
*RUDMHF ���� .6� �� DOH QDMF]ĊĞFLHM PyZL VLĊ� ĪH MHVW ELDá\ /LW/XG ����
]� �²� V� ��� 6NDOPLHU]\FH ÄSDP�´� FR MHVW MĊ]\NRZR XWUZDORQH L VIUD]HR�
ORJL]RZDQH Z SRVWDFL SRSXODUQ\FK SRUyZQDĔ� ELDá\ MDN 0� ] WZDU]ą MDN 0
ELDáyP 1.33� ELDá\ �� 2FHQLD VLĊ� ĪH MHVW SLĊNQ\ /LW/XG ���� ]� �²�� V�
��� 6NDOPLHU]\FH ÄSDP�´�

7DN MDN LQQH NDPLHQLH MHVW WZDUG\ � L ]LPQ\ 
QLHF]Xá\¶ 1.33� ]LP�
Q\ ��

= EOLVNLHJR SRNUHZLHĔVWZD PDUPXUX L NDPLHQLD �]ZáDV]F]D ]DĞ ELDáHJR
NDPLHQLD� Z\QLND RGQRWRZDQ\ Z ]DQDOL]RZDQ\P PDWHULDOH �]DUyZQR SLHĞ�
QLRZ\P� MDN L SR]DSLHĞQLRZ\P� ]DNUHV ]DVWRVRZDQLD PDUPXUX�

3RZV]HFKQLH XZDĪD VLĊ� ĪH ] PDUPXUX Vą ]URELRQH �HZ� ]EXGRZDQH�
RELHNW\ �SU]HGPLRW\� ]ZLą]DQH ] SU]HMĞFLHP �SU]HFKRG]HQLHP� F]áR�
ZLHND GR LQQHJR ĞZLDWD �OXE VWDQX�� , WDN Z EDĞQLDFK L SRGDQLDFK
PDUPXURZH �] PDUPXUX� Vą OXE PDMą E\ü� NRĞFLyá .DS%DMOO� ÄEDM�´�
SDáDF F]DUQRNVLĊĪQLND ] NU\V]WDáRZ\PL RNQDPL L ]áRW\P GDFKHP �� VFKRG\�
NWyUH SURZDG]ą SRG ]LHPLĊ� GR LQQHJR ĞZLDWD �� �� SRG]LHPQD VDOD� GR
NWyUHM FKURQL VLĊ FKáRSLHF ZDOF]ąF\ ] GLDEáHP �� VWyá Z SRG]LHPQHM SLH�
F]DU]H ��

&]ĊVWR WDNĪH PDUPXURZH �] PDUPXUX� Vą HOHPHQW\ XU]ąG]HQLD FPHQ�
WDU]D� WDNLH MDN QD SU]\NáDG SRPQLNL L SRVąJL 6]\P������ 71���$ *RUDMHF
���� .6� NU]\Ī ��� WDEOLFD 6]\P������ WUXPQD ��� .DUá������ )DNW WHQ
RGQRWRZXMą RSLV\ HWQRJUDILF]QH� :LąĪH VLĊ ] W\P WDNĪH ORNDOL]DFMD PDU�
PXUX �NDPLHQLD PDUPXURZHJR�� QD JURELH �� ���

: SLHĞQLDFK ]DORWQ\FK Z SRFKZDáDFK PLHV]NDQLD SDQQ\ ]DPHN PDU�
PXURZ\ ��� ĞFLDQ\ PDUPXURZH �� OXE Z NROĊGDFK QRZRURF]Q\FK ĞFLDQ\
PDUPXURZH Z SRFKZDáDFK PLHV]NDQLD FKáRSFD ��� D Z LQQ\FK SLHĞQLDFK
]DORWQ\FK Z Ī\F]HQLDFK SDQQ\ GOD VLHELH OXE FKáRSFD ĞFLDQ\ PDUPXURZH
��� RNQR PDUPXURZH ��ZDU�� VWRá\ PDUPXURZH ��ZDU�� NWyUH ZVSyáZ\VWĊ�
SXMą QDMF]ĊĞFLHM ] NU\V]WDáRZ\PL RNQDPL ��� ��� �� L LQQ\PL GRVWDWNDPL ²
WR R]QDNL ERJDFWZD L GREURE\WX �PDUPXU MHVW ZV]DN GURJR�
FHQQ\P NDPLHQLHP�� 2QH WR� D WDNĪH GURJD Z\ELWD PDUPXUHP �� ]DSRZLD�
GDMą PDáĪHĔVWZR L SU]HMĞFLH GR OHSV]HJR VWDQX�

: SLHĞQLDFK ZHVHOQ\FK QDNU\W\ PDUPXURZ\ VWyá MHVW F]ĊVW\P PRW\�
ZHP QLH W\ONR R]QDF]DMąF\P ERJDFWZR� DOH L V\PEROL]XMąF\P VSHáQLHQLH
SU]HMĞFLD� FR QDZLą]XMH E\ü PRĪH GR RáWDU]D L PHGLDF\MQHM V\PEROLNL ND�
PLHQLD ��� : NRá\VDQNDFK ] PDUPXUX MHVW G]LHFLĊFD NROLEND ���
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, ² XR� NDPLHĔ PRĪH E\ü ]Z\Ná\� ZSRND� PRĪH E\ü NDPLHĔ WZDU�
G]LHMV]\� QLH ZLHP� MDN RQ WDP SRVSROLFLH PD QD]ZĊ L PRĪH E\ü JUDQLW�
PDUPXU\� 5R]PDLWH NDPLHQLH� 71��� *RUDMHF ���� .6� � ² 1D PRLP
JURELH NDPLHĔ PDUPXQRZ\� D QD W\P NDPLHQLX ZLDQHFHN UyĪRZ\ .ROE���
*yUO�� QU ��� 6WUyĪD SRG 0\ĞOHQLFDPL SĞĔ ZHVHOQD� ZDU� .ROE��0D]��
QU ��� RG ,QRZáRG]D �5]HF]\FD� NUDNRZLDN� 6WRLQ3LHĞ��� QU ��� 5\FKZDáG�
6WRLQ3LHĞ��� QU ��� ,QZDáG� � ² 0DUPXU\ Vą Z UR]PDMLW\FK NRORUDFK Z
RNROLFDFK .LHOF L &KĊFLQ� SRG .RVWRPáRWDPL ]LHORQ\ F]HUZRQR�SODPLVW\�
SU]\ NLHOHFNLP ]DPNX FLHPQ\� QD .DUF]yZFH L Z JyU]H .DG]LHOQLD SRSLH�
ODW\� NRáR &KĊFLQ L Z JyU]H -HU]PRQLHF F]HUZRQR�FĊWNRZDQ\� Z JyU]H =H�
OHMRZHM Z SODP\ ĪyáWH ] F]HUZRQHPL Ī\áNDPL FLąJQLH VLĊ DĪ GR 0LHG]LDQ�
NL� Z JyU]H =DPNRZHM L 2NUąJOLF\ MHVW EURQ]RZR�F]HUZRQ\� Z 6]HZVNLHM
�6]HZFH� SRSLHODW\� SRG -HGOQLą �-HGOQLFD� ĪyáW\� QD JUXQFLH PLHMVNLP
&KĊFLĔVNLP ELDá\ ] RVDGHP Z SHZQHM F]ĊĞFL PLHG]L� Z 6áXSFX EURQ]RZ\�
Z 7DUQRVNDOH EUXGQR�ELDá\� Z 2ONXVNLHP Z 6]NODUDFK F]DUQ\� .ROEO�
.LHOO� RSLV HWQ�� � ² -DNLH áyĪHF]NR PLDáR 3DQHF]NR >-H]XV@" 0DUPXU
WZDUG\� ĪáyE NDPLHQQ\ QD WDNLHP WR VNáDG ]EDZLHQQ\ VSRF]\ZDá áRĪX�
.ROE��àĊF]�� QU �� .áRGDZD NROĊGD� � ² >&]DUQRNVLĊĪQLN &]HPXFK UR]�
ND]Dá NUyOHZLF]RZL@ ª>���@ 1DMSU]yG Z\EXGXMHV] QRF\ G]LVLHMV]HM SDáDF
] PDUPXUX� RNQD Z ĞFLDQDFK PDMą E\ü NU\V]WDáRZH� D GDFK ]áRW\� -HĪHOL
PL WDNL SDáDF Z\VWDZLV]� WR GREU]H ² D QLH� WR VLĊ SRĪHJQDM ] WZRMą JáR�
Zą�© .ROEO�3R]�� QU � EDĞĔ FXG� �SRZ� JPLQQD�� � ²�.DPLHĔ SRG
GĊEHP ]RVWDá RGZDORQ\� D JG\ SU]\V]HGá SR PDUPXURZ\FK VFKR�
GDFK GR ]QDMRPHJR PX VDORQX >SRG]LHPQHJR@� ]DVWDá WDP ] ZLHONLP
VZRMHP SRG]LZLHQLHP RĞP SDĔ� .ROEO�3R]O��²��� QU �� ]QDG *RSáD
EDĞĔ FXG�� � ²� >3DUREHN L WUXSLD JáRZD ZHV]OL QD FPHQWDU]� WDP VLĊ RWZR�
U]\á\ PDUPXURZH VFKRG\@ $ WDP SRG ]LHPLRP E\á RELDG� =:$.�������
%HVNLG]NLH EDM�� � ² >&KáRSLHF ZDOF]\ ] GLDEáHP@ :WHP ZRGD ]DF]ĊáD
Z]ELHUDü L ]DOHZDü VNOHSLHQLD� $QWRQL ZVWąSLá GR áRG]L� D NVLĊĪQLF]ND
XFKZ\FLZV]\ ĪHOD]QH ZLRVáR� NLHURZDáD áRG]Lą ] Z\VLOHQLHP DĪ GR VDOL
PDUPXURZHM� JG]LH ZRGD XV]áD ]QyZ SU]H] V]SDU\� .ROEO�3R]���� QU �� RG
*QLH]QD JDG�� � ² :LHĞQLDN ]QDMąF PLHMVFH W\FK VNDUEyZ� VSURZDG]Lá QD
LFK RGV]XNDQLH JyUQLNyZ� FL SR RGNRSDQLX Z ORFKDFK JUX]yZ VSXĞFLOL VLĊ
GR VNOHSLRQHM SLHF]DU\� JG]LH ]DPLDVW VNDUEyZ XMU]HOL QD ĞURGNX VWyá PDU�
PXURZ\� D QD QLP OHĪąF\ NU]\Ī F]DUQ\ ĪHOD]Q\� SDUĊ SLVWROHWyZ ]áRĪRQ\FK
QD NU]\Ī L WU]\ JZRĨG]LH� .ROE�.UDN�� SRG�� �� ² /HĪ\ OXED Z FLHPQ\P
JURELH� %yJ Mą ]DEUDá Z FLHPQą QRF� W\ONR NVLĊĪ\F ĞZLHFL QD NU]\Ī PDUPX�
URZ\� GREUDQRF� 6WRLQ3LHĞ��� QU ��� $OELQ *yUQ\ SĞĔ�

,, ² -X] 0DFLXVLD ZLHĪą Z PDUPXáRZ\M WUXPQLH� Z\Vá\ V\QNDUHFNL�
:VWDĔ�]H 0DFLXĞ GR PQLH� .ROE��5DG�� QU ��� RG ,áĪ\� 6NDU\V]HZD SĞĔ
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�URG\� VWDQ\�� �� ²� -DN�FL SRPU]HP\ ² ] ZLHOJLHM PLáRĞFL ND]HP\ NRĞFL ²
Z MHGHQ JUyE ]áR]\ü ² PDOPXUHP SRNU\ü QD ZLHN ZLHFQRĞFL� .ROE��5DG��
QU ��� RG 5DGRPLD GXPD� �� ² 2M� OHOXMD� .DVLHĔNX NRFKDQLH� PDV]
SLĊNQH PLHV]NDQLH� ]DPHN PDUPXURZ\� ZLHU]FK ] NRĞFL VáRQLRZHM� &KyG
6SO�� QU ��� SĞĔ R ]DORWDFK� PLáRĞFL L ]GUDG]LH� �� ² 8 PRMHM PDWXOL�
X PRMHM NRFKDQHM� NU\V]WDáRZH RNQD� PDUPXURZH ĞFLDQ\� .ROE��0D]��
QLU ���� RG 0DNRZD �=DONOLF]HZR� SĞĔ ]DORWQD� �� ² -DVLHĔNX NRFKDQLH�
PDV SLĊNQH PLHVNDQLH� YRNQD NU\VWDáRZH� ĞFLDQ\ PDUPXáRZH L SLHF ] ND�
IODPL ]áRWHP SRNUDSLDQ\� àyĪHFNR FLVRZH� SRGXVNL SXFKRZH� .RO/XE ���
QU ��� .RQRSQLFD NROĊGD QRZRURF]QD� �� �² =ĊE\ PL E\áR VHĞü SDU NRQL
Z U]ĊG]LH� QLP VDPD SDQL GR SRMD]GX VLĊG]LH� =ĊE\ PL E\áD GUyĪND MDNVD�
PLWHP VáDQD� ER MHG]LH SDQL ² WR SDQL NRFKDQD� =ĊE\ PL E\á\ SDQQ\ GR
XELRUX� L FKáRSF\ GR VWRáX L FKáRSF\ GR GZRUX� =ĊE\ PL E\áD NDSHOD GR
VWRáX� L ]ĊE\ PL E\áR VWR SDQLHQ GR FKyUX� $ ZH GZRU]H EĊGą ĞFLDQ\ PDO�
PXURZH� D ZH ĞFLDQDFK EĊGą RNQD NU\ĞWDáRZH� .ROE��0D]� QU � RG :DU�
V]DZ\ �6LHNLHUNL� SĞĔ ]DORWQD� SRU� ZDU� >RNQD PDUPXURZH@� .ROE��:Rá
���²��� QU ��� 7XOLF]yZ SĞĔ ]DORWQD� >VWRá\ PDUPXURZH@� .ROE��0D]���
QU ��� RG ĩHOHFKRZD �6RNyá� *RĔF]\FH� SĞĔ ]DORWQD� .ROE��0D]���²���
QU ��� RG 3áRFND �0LV]HZR� .RVLQR�� .ROE��0D]3���²��� QU �� RG 2VWH�
URGH� .ROE��0D]��²�� QU �� ']LDá\Ĕ� =:$.������ =LHPLD 'REU]\ĔVND�
=:$.������ RG %RĪHPLQD �=LHPLD 'REU]\ĔVND�� �� ² 7D PRGQLFND GURJD�
Z\ELWD PDUPXUHP ZV\VWNLH PRGQLFDQNL SRG UR]PDMHURQHP� .ROE�.UDN
���²��� QU ��� RN� .UDNRZD �0RGOQLFD�� �� ² 3RVWDZFLH PX >NRFKDQNR�
ZL@ PDWXOHĔNX VWyá PDUPXURZ\� D QD VWROH PDUPXURZ\P REUXV SHUáRZ\�
1D REUXVLH QD SHUáRZ\P WDOHU] WRF]RQ\� QD WDOHU]X QD WRF]RQ\P NDSáRQ
SLHF]RQ\� .ROEO�/XE��� QU ��� RG .RĔVNRZROL� 3XáDZ SĞĔ ]DORWQD� ZDU��
.ROE��àĊF]�� QU ��� RG 'ąELD �7DUQyZND� /DGRUyGĨ�� .ROE��3RPO��²���
QU �� �àXERZR� àDV]HZR� 7HUHVSRO� 3UXV]F]�� .ROE��0D]O��²��� QU �� RG
3áRFND �0LV]HZR� .DVLQR�� .ROE��0D]3���²��� QU ��� =:$.������ 2ER�
U\ �=LHPLD 'REU]\ĔVND�� .ROE��0D]��� QU ��� RG %URNX �'áXJRVLRGáR��
&KRGĞS�� QU �� :LĊFáDZLFH �.UDNRZVNLH� SĞĔ ZHVHOQD� SRU� :DO3LHĞ��
QU ��� �� ² $ OX OX OX OX OX NROLEND ] PDUPXUX� SLHOXV]NL ] UąEHF]NX�
OXODM DQLRáHF]NX� .ROLE�.UDN��� QU ��� .U]HV]RZLFH NUDNRZĔDN NRá\VNRZ\�
ZDU� 0$$(����������� :\VRND �5]HV]RZVNLH��


