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hmeńp�_mcp_r�jnlodsdmr�nbg�dpe_pdmgds-�R_l,
shchfs�l_̈rsd�l_m�u_p_�nbjr_̈�g_mckhmfrjp_eshf�
nbg�l_̈khmphjs_c�ldc�eńpl_̈f_�_ss�rd�jk_ps�nbg�
e_ss_�jknj_�adrkts-�@ss�cds�_́p�dm�toofhes�l_m�
l_̈rsd�g_�hmspdrrd�nbg�adf_̈umhmf�eńp�_́p�j_́ms-�
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l_́m�nbg�juhmmnp-�Lncdkkdm�adrjphudp�nbjr_̈�
gtp�fnc_�inaa�rj_o_r-�Cdm�a_rdp_cdr�o_̈�
rstchdp�h�needmskhf�nbg�ophu_s�rdjsnp�nbg�nl,
e_ss_cd�a_̈cd�bgdedpr�nbg�ldc_pads_pdr�_padsd-�
O_̈�u_́fdm�g_cd�uh�nbjr_̈�tsudbjk_s�ldsncdp�eńp�
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cdm�fnc_�npf_mhr_shnmdm�h�dss�hmsdpudmshnmr,
opnidjs-�Uh�hmkdccd�r_l_padsdm�ldc�fidp_�
needmskhf_�npf_mhr_shnmdp�h�u_́rsp_�Rudphfd�nbg�
zbj�enprjmhmfrldcdk�ep_̈m�Uhmmnu_�h�dm�tskxr,
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fdmnl�_ss�r_lshchfs�rstcdp_�npf_mhr_shnmdpr�
rsptjstp)�jtkstp)�udpjr_lgdsdpr�etmjshnmr,
r_́ss)�bgderj_o�r_ls�fptoodpr�nbg�hmchuh,
cdpr�_padsreńp�g_̈kk_mcdm�nbg�g_́kr_-�Uh�g_p�
cdrrtsnl�dss�rs_pjs�enjtr�o_̈�u_c�rnl�e_jshrjs�
fńpr�nbg�gtp�cds�e_jshrjs�rdp�ts�h�npf_mhr_shn,
mdp-�O_̈�r_̈�r_́ss�j_m�uh�r_́f_�_ss�uh�hmrohpdp_sr�_u)�
nbg�jmtshs�_m)�shkk�m_̈fp_�_u�cd�_rodjsdp�rnl�
j_́mmdsdbjm_cd�npf_mhr_shnmrenprjmhmfdmr�
ftkc_̈kcdp�o_̈�084/,086/,s_kdm-��
� Desdprnl�r_̈�lxbjds�g_p�_́mcp_sr�rdc_m�
cdrr)�hmsd�lhmrs�h�needmskhf�rdjsnp)�_mrdp�uh�
_ss�uh�ańp�fńp_�nle_ss_mcd�rstchdp�o_̈�e_́ksds-�
Tshep_̈m�r_̈c_m_�nardpu_shnmdp�nbg�ldc�
shkkf_̈mf�shkk�tsopńu_cd�ldsncdp�h�ch_knf�ldc�
a_̈cd�enprj_pr_lg_́kkds�nbg�op_jshjdm)�j_m�uh�
shkkr_ll_mr�axff_�sdnph�nbg�adfpdoo�rnl�_́p�
lńikhf_�_ss�opńu_�nbg�_mu_́mc_�h�_padsrkhuds-�

Bgdznr,opnidjsds�l_pr�1/02�fdmnl

?mmhjW�EW–pdmrsWl)�opnidjskdcWpd
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Cdm�needmskhfW�rdjsnpm��
rnl�jnlokdv�npfWmhrWshnm��
@kk_�npf_mhr_shnmdp�g_p�l_̈mf_�cdk_p�rnl�o_̈�dss�dkkdp�_mm_s�r_́ss�rj_�r_ludpj_�ldc�u_p,
_mcp_�eńp�_ss�toom_̈�dss�fdldmr_ls�l_̈k-�Cds�f_́kkdp�_ss�cdk_pm_�zmmr�h�dm�jk_p�nbg�sxckhf�
rsptjstp�nbg�_ss�jnlltmhj_shnmdm�ldkk_m�cdk_pm_�etmfdp_p-�H�dm�u_́k�etmfdp_mcd�npf_mh,
r_shnm�zmmr�dss�r_la_mc�ldkk_m�hmchuhcdpm_r�hmhsh_shu�nbg�_jshuhsdsdp�nbg�cdm�rsptjstp�cd�
udpj_p�h-
� Dm�npf_mhr_shnm�_́p�_kkshc�dm�ldp�dkkdp�lhmcpd�jnlokdw�rsptjstp�nbg�it�rsńppd�npf_mh,
r_shnmdp�cdrsn�fidp�_jsńpdp�nbg�r_la_mc�zmmr�cds-�Pdrtks_sds�akhp�h�a_́rs_�e_kk�dm�jp_esetkk)�
cxm_lhrj�pńpdkrd�lns�dss�fhuds�l_̈k-�H�r_́lrs_�e_kk:�hmdeedjshuhsds)�j_nr�nbg�odprnm_k�rnl�
l_̈p�c_̈khfs-�
� Eńpgnoomhmfruhr�_́p�cd�npf_mhr_snphrj_�eńptsr_́ssmhmf_pm_�pdrtks_sds�_u�dm�fdmnls_́mjs�
ok_m�nbg�rsp_sdfh-�H�_ur_jm_c�_u�r_̈c_m_�npf_mhrdp_p�ldc_pads_pm_�rhss�_padsd�_́mc_̈-�Cds�uhkk�
r_́f_�cd�npf_mhr_snphrj_�eńptsr_́ssmhmf_pm_�rj_o_r�_kkshc)�_́udm�ts_m�ok_m�nbg�rsp_sdfh)�ldm�
phrjdm�zmmr�_ss�npf_mhr_shnmdm�akhp�ldp�dkkdp�lhmcpd�cxretmjshnmdkk-

NkhjY�ahkcdp
@jsńpdpm_�h�dm�npf_mhr_shnm�g_p�_kk_�rhm�ahkc�_u�gtp�npf_mhr_shnmdm�etmfdp_p�nbg�uhkj_�
_jsńpdpm_�_́p-�Ahkcdpm_�j_m�rjhki_�rhf�_̈s�_urdu_́ps�adpndmcd�o_̈�u_p�h�npf_mhr_shnmdm�_jsńpdm�
adzmmdp�rhf-�Cds�_́p�uhjshfs�_ss�o_̈odj_�_ss�hmfdm�g_p�–p_́ss–�dkkdp�–edk–�ahkc�_u�npf_mhr_shn,
mdm-�Cds�rnl�_́p�hmspdrr_ms�_́p�_ss�jnmrs_sdp_�_ss�ahkcdpm_�_́p�nkhj_-�Cdrrtsnl�_́p�cds�nes_rs�
r_̈�_ss�u_pid�hmchuhc�g_p�cito_�jtmrj_odp)�nbg�cds_kidp_cd�ahkcdp)�_u�cdm�dfm_�udpjr_l,
gdsdm)�ldc_m�jtmrj_odpm_�nl�jnkkdfnpm_r�uhkkjnp�o_̈�nkhj_�mhu_̈dp�_́p�lhmcpd-�
� O_̈�cdm�rsp_sdfhrj_�mhu_̈m�l_̈rsd�l_m�g_�dm�ńudpfpho_mcd�ahkc�_u�gtp�npf_mhr_shnmdm�
etmfdp_p�h�mtk_́fds)�ldm�l_m�l_̈rsd�nbjr_̈�jtmm_�rd�u_ps�npf_mhr_shnmdm�_́p�o_̈�u_́f)�o_̈�
jnps_pd�nbg�k_́mfpd�rhjs-�Eńp�_ss�jtmm_�e_ss_�jknj_�adrkts�jp_́ur�_ss�pdkdu_ms�hmenpl_shnm�
rspńll_p�ep_̈m�cd�k_́fpd�mhu_̈dpm_�too�shkk�cdm�rsp_sdfhrj_�mhu_̈m-�
� O_̈�cdm�nodp_shu_�mhu_̈m�jp_́ur�dm�a_k_mrf_̈mf�ldkk_m�nkhj_�jp_u�o_̈�udpjr_lgdsdm�nbg�
cd�pdrtprdp�rnl�rs_̈p�shkk�atcr-�Cdrrtsnl�zmmr�dss�_mru_p�_ss�tsudbjk_�udpjr_lgdsdm�h�
ńmrj_c�phsmhmf-�C_́peńp�l_̈rsd�pdkdu_ms�hmenpl_shnm�nl�cdm�rsp_sdfhrj_�mhu_̈mr�ok_mdp�
jnlltmhbdp_r�shkk�cdl�rnl�zmmr�h�j_́pmudpjr_lgdsdpm_-�
� Mxbjdkodprnmdm�h�cdss_�r_ll_mg_mf�_́p�eńprs_�khmidmr�bgde-�G_m�dkkdp�gnm�rj_�eńpu_ks_�
cd�fhum_�pdrtprdpm_�o_̈�a_́rs_�r_́ss�nbg�r_lshchfs�ńudpr_́ss_�cdm�rsp_sdfhrj_�mhu_̈mr�ldp�k_̈mf,
rhjshf_�ok_mdp-�Rktskhfdm�rj_�cdm�eńprs_�khmidmr�bgde�_mru_p_�eńp�_ss�toocp_fds�tseńpr-

JnlltmhjYshnm�rnl�akncnlknoo
Dss�mxbjdkadfpdoo�h�cdss_�r_ll_mg_mf�_́p�–jnlltmhj_shnm–-�Dm�u_́k�etmfdp_mcd�jnl,
ltmhj_shnm�_́p�rnl�akncnlknoods�h�dm�npf_mhrl-�Hmenpl_shnmdm�l_̈rsd�jtmm_�fixs_�
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ldkk_m�nkhj_�cdk_p�h�npf_mhr_shnmdm�nbg�hmenpl_shnmdm�l_̈rsd�u_p_�u_́pcdetkk�eńp�cd�nkhj_�
_jsńpdpm_-�Cdss_�hmmda_́p�_ss�l_m�l_̈rsd�l_̈kfptoor_mo_rr_�hmenpl_shnmdm-�Hmenpl_shnmdm�
nl�cdm�c_fkhf_�udpjr_lgdsdm�ep_̈m�eńprs_�khmidm�l_̈rsd�cdkr�fixs_�too_̈s�o_̈�u_́k�cdzmhdp_cd�
u_́f_p)�cdkr�r_ll_mrs_́kk_r�o_̈�dss�pdkdu_ms�r_́ss-�O_̈�khjm_mcd�r_́ss�l_̈rsd�hmenpl_shnmdm�ep_̈m�
cdm�rsp_sdfhrj_�mhu_̈m�jtmm_�m_̈�k_́fpd�mhu_̈dp�nbg�_mo_rr_r�o_̈�dss�r_̈c_ms�r_́ss�_ss�cdm�j_́mmr�
pdkdu_ms-�

CdkY�uY”pkc
Eńp�_ss�jnlltmhj_shnmdm�rj_�etmfdp_�adgńur�dss�fdldmr_ls�rop_̈j-�Dss�adfpdoo�rnl�
g_p�_mu_́mcr�tmcdp�opnidjsshcdm�_́p�–Cdk_�u_́pkc–-�Cdss_�hmmda_́p�_ss�l_m�hmnl�npf_mhr_,
shnmdm�_mu_́mcdp�r_ll_�npc�nbg�tsspxbj�eńp�_ss�adrjphu_�eńpdsddkrdp�nbg�rhst_shnmdp-�Cds�
j_m�sxbj_r�ri_́kujk_ps�_ss�_kk_�adrjphudp�cdm�dfm_�npf_mhr_shnmdmr�udpjkhfgds�ldc�r_ll_�
adfpdoo)�ldm�m_́p�kdcmhmfrfptoodpm_�h�Bgdznr,opnidjsds�ańpi_cd�_pads_�ldc�cdm�dfm_�
npf_mhr_shnmdmr�rsptjstpdkk_�eńptsr_́ssmhmf_p)�akdu�cds�sxckhfs�_ss�ldckdll_pm_�h�dm�nbg�
r_ll_�kdcmhmfrfptoo�g_cd�nkhj_�ahkcdp�_u�r_ll_�udpjkhfgds-�
� Ldcudsdmgdsdm�nl�_ss�cds�zmmr�nkhj_�ahkcdp�_u�udpjr_lgdsdm�_́p�dm�eńptsr_́ssmhmf�eńp�
_ss�rdm_pd�jtmm_�eńprs_̈�_ss�cds�_́udm�zmmr�_mcp_�odprodjshu�o_̈�npf_mhr_shnmdm)�toocp_fds�
dkkdp�eńptsr_́ssmhmf_pm_-�M_́p�odprnmdpm_�h�kdcmhmfrfptoodm�e_̈ss�cdmm_�hmrhjs�zmmr�nbjr_̈�
eńptsr_́ssmhmf_pm_�eńp�dss�jnmrsptjshus�tsudbjkhmfr_padsd-
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Cds�ymmr�jnlokdvW�npfWmhrWshnmdp�h�gdkW�rWlgÖkkds�ldm�Bgdynr,opnidjsds�gWp�uWks�Wss�

hmphjsW�rhf�lns�cdm�needmskhfW�rdjsnpm-�Cds�ymmr�fidpW�rjÖk�shkk�cdssW-�Dss�eåpgäkkWmcduhr�

dmjdks�rjÖk�Öp�Wss�lxbjds�Wu�cdm�shchfWpd�enprjmhmfdm)�cdm�rnl�Bgdynr�axffdp�oä)�gWp�

uWphs�hmphjsWc�lns�cdm�needmskhfW�rdjsnpm-�Cds�ymmr�Wkksrä�dm�rsnp�lÖmfc�cWsW)�jtmrjWo�

nbg�dpeWpdmgds�rnl�opnidjsds�gWp�jtmmWs�axffW�uhcWpd�oä-�

� Cds�WmcpW�rjÖkds�Öp�Wss�needmskhf�rdjsnp)�ldc�cdrr�onkhshrjs�rsxpcW�npfWmhrWshnmdp�

rjhkidp�rhf�epäm�cdm�ophuWsW�rdjsnpm)�epWleåp�Wkks�fdmnl�Wss�cds�onkhshrjW�rxrsdlds�ldc�

rhmW�sWmjdlåmrsdp)�rWludpjWp�ldc�dm�opnedrrhnmdkk�tseåpWpnpfWmhrWshnm-�

� Dss�spdcid�rjÖk�Öp�Wss�needmskhf�rdjsnp�fdmnlfäp)�nbg�jnlldp�Wss�fdmnlfä)�rsnpW�

eåpÖmcphmfWp�rnl�hmmdaÖp�oäepdrsmhmfWp�oä�räuÖk�riÖkuW�npfWmhrWshnmdm�rnl�cdrr�ldc,

WpadsWpd)�hmsd�lhmrs�eåprsW�khmidmr�bgdedp-
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FncW�npfWmhrWsnphrjW�
eńptsrẂssmhmfWp�kẂffdp��
fptmcdm�eńp�dm�uẂk��
etmfdpWmcd�udpjrWlgds

@kk_�adgńudp�fnc_�eńptsr_́ssmhmf_p�eńp�_ss�jk_p_�_u�rhss�inaa�o_̈�dss�ap_�r_́ss)�n_urdss�uhkjdm�
sxo�_u�_padsd�cds�g_mck_p�nl-�Cdss_�f_́kkdp�m_stpkhfsuhr�_́udm�bgdedp-�
� Dss�rxmr_́ss�rnl�cnlhmdp_s�cd�rdm_rsd�_̈pdm�_́p�_ss�bgdedm�rnl�hmchuhc�rj_�g_�eńpl_̈,
f_m�_ss�tsudbjk_�rhm�npf_mhr_shnm�nbg�_ss�l_m�ldc�dm�u_́k�etmfdp_mcd�bgde�nbjr_̈�e_̈p�dm�
u_́k�etmfdp_mcd�npf_mhr_shnm-�Cdss_�rxmr_́ss)�cds�hmchuhctdkk_�kdc_prj_ods)�_́p�uhjshfs�ldm�
cds�p_́bjdp�hmsd-�Bgdedm�l_̈rsd�adzmm_�rhf�h�dm�lhkiń�c_́p�g_m�dkkdp�gnm�g_p�lńikhfgds�_ss�
tsudbjk_r�nbg�g_p�lńikhfgds�_ss�tsudbjk_�rhm�npf_mhr_shnm-�Cds�g_mck_p�_kksr_̈�hmsd�nl�
_mshmfdm�enjtr�o_̈�cds�hmchuhctdkk_�kdc_prj_ods�dkkdp�dma_ps�cd�npf_mhr_snphrj_�eńptsr_́ss,
mhmf_pm_-�A_́ffd�jnlonmdmsdpm_�l_̈rsd�etmfdp_�eńp�_ss�rj_o_�dm�deedjshu�npf_mhr_shnm�nbg�
dm�ap_�_padsrlhkiń�eńp�_kk_-

LŸkrY”ssmhmf
Bgdznr,opnidjsds�u_p�dss�enprjmhmf,�nbg�tsudbjkhmfropnidjs�ldc�enjtr�o_̈�cd�npf_mhr_,
snphrj_�eńptsr_́ssmhmf_pm_�_ss�u_p_�bgde�h�needmskhf�rdjsnp-�L_̈kr_́ssmhmfdm�ldc�opnidjsds�u_p�
_ss�rj_o_�a_́sspd�npf_mhr_snphrj_�eńptsr_́ssmhmf_p�eńp�bgdedpm_�r_̈�_ss�cdp_r�_padsrrhst_shnm�
eńpa_́ssp_cdr�nbg�udpjr_lgdsdm�deedjshuhrdp_cdr-
� Cd�eńpu_ksmhmf_p�rnl�g_p�hmf_̈ss�h�r_l_padsds�ldc�Fńsdanpfr�tmhudprhsds�g_p�cdk_sr�hm�
h�su_̈�fptoodp:�hmsdpudmshnmreńpu_ksmhmf_p�nbg�i_́leńpdkrdeńpu_ksmhmf_p-�H�cd�eńprsm_́lmc_�
g_p�enprj_pm_�fdmnleńps�nkhj_�sxodp�_u�j_psk_́ffmhmf_p�nbg�rdc_m�pdcnuhr_s�pdrtks_sdm�eńp�
kdcmhmfrfptoodpm_-�C_́pdesdp�g_p�eńpu_ksmhmf_pm_�fdmnleńps�dss�tsudbjkhmfr_padsd�tmcdp�
bhpj_�dss�_̈p-�Enprj_pm_�g_p�a_̈cd�rstcdp_s�eńp_́mcphmf_p�h�eńpu_ksmhmf_p�nbg�tsu_́pcdp_s�
deedjsdpm_�ldc�fidp_�nkhj_�tsu_́pcdphmfrldsncdp-�Dm�ldsnc�g_p�u_phs�_ss�i_́leńp_�hmsdp,
udmshnmreńpu_ksmhmf_pm_r�pdrtks_s�ldc�_mcp_�eńpu_ksmhmf_p-�Eńp�_ss�fńp_�cdss_�g_p�cpxfs�
1/�_mcp_�jnlltm_k_�eńpu_ksmhmf_p�dmf_fdp_sr-�@́udm�cdrr_�g_p�j_psk_fsr)�ldm�hmsd�khj_�
nle_ss_mcd)�uhc�su_̈�shkke_́kkdm)�ldm�cd�g_p�hmsd�fdmnleńps�m_̈fns�tsudbjkhmfr_padsd�a_rdp_s�
o_̈�Bgdznr,opnidjsdsr�j_psk_́ffmhmf_p-
� H�opnidjsds�g_p�rdw�eńpu_ksmhmf_p�h�@khmfr_̈r)�@kd�nbg�Anp_̈r�jnlltmdp�ldcudpj_s�
r_ls�Fńsdanpf�U_ssdm�rnl�hmsdpudmshnmreńpu_ksmhmf_p-�Cd�g_p�r_l_pads_s�ldc�enprj_p,
fptoodm�tmcdp�m_́pl_pd�spd�_̈p-�@mcp_�eńpu_ksmhmf_p�h�cdrr_�jnlltmdp�nbg�h�L_pjr)�
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Tccdu_kk_r�nbg�Jtmf_́kur�jnlltmdp�g_p�cdks_fhs�rnl�i_́leńpdkrdeńpu_ksmhmf_p�shkkr_l,
l_mr�ldc�m_̈fp_�rs_crcdkreńpu_ksmhmf_p�h�Fńsdanpfr�rs_c-
� @́udm�nl�opnidjsds�r_l_pads_cd�dma_ps�ldc�jnlltm_k_�npf_mhr_shnmdp�j_m�odprodj,
shuds�nbg�ldsncdm�_mu_́mc_r�h�_kk_�sxodp�_u�needmskhf�rdjsnp-�Cds�fdldmr_ll_�_́p�_ss�cd�_́p�
onkhshrjs�rsxpc_�udpjr_lgdsdp-

Bgdynr�odprodjshu�
Shchf_pd�enprjmhmf�j_m�sxckhfs�uhr_�_ss�cds�zmmr�r_la_mc�ldkk_m�gtp�npf_mhr_shnmdm�etmfd,
p_p�nbg�ldc_pads_pm_r�g_́kr_�nbg�opdrs_shnm-�Ap_�rsptjstpdkk_�eńptsr_́ssmhmf_p�fdp�fnc_�inaa�
nbg�dm�u_́k�etmfdp_mcd�udpjr_lgds-�
� Shchf_pd�enprjmhmf�uhr_p�nbjr_̈�_ss�cds�_́p�rsnp_�rjhkkm_cdp�h�npf_mhr_snphrj_�eńptsr_́ss,
mhmf_p�ldkk_m�nkhj_�sxodp�_u�needmskhf�udpjr_lgds-�Fdmdpdkks�j_m�l_m�r_́f_�_ss�bgdedp�h�
sdjmhrj_�eńpu_ksmhmf_p�g_p�a_́sspd�eńptsr_́ssmhmf_p�_́m�eńpu_ksmhmf_p�hmnl�u_̈pc)�rjnk_�nbg�
nlrnpf-
� Bgdznr�rxmkhffńp�cd�rsptjstpdkk_�eńptsr_́ssmhmf_pm_�h�dm�npf_mhr_shnm�ldc�nkhj_�ldsn,
cdp-�Dss�r_́ss�_ss�fńp_�cdss_�o_̈�_́p�_ss�i_́leńp_�ldc�_mcp_�cdk_p�_u�udpjr_lgdsdm-�Cds�f_̈p�nbjr_̈�
_ss�uhr_�gtp�cdm�dmrjhkc_�udpjr_lgdsdm�eńpg_̈kkdp�rhf)�a_̈cd�shkk�_mcp_�khjm_mcd�udpjr_lgdsdp�
h�_mcp_�jnlltmdp�nbg�shkk�_mm_m�sxo�_u�udpjr_lgds-�
� Opnidjsds�r_lk_cd�hm�e_js_�ep_̈m�fidp_�j_́kknp�nbg�o_̈�nkhj_�r_́ss-�Cdm�ahkc�_u�npf_mhr_shnmdp�
rnl�sp_́cdp�ep_l�axffdp�o_̈�hmsdpuitdp�_u�bgdedp�o_̈�npf_mhr_shnmdmr�_kk_�mhu_̈dp)�_́udm�onkhsh,
jdp�g_p�hmsdpuit_sr-�Cdrrtsnl�g_p�nkhj_�sxodp�_u�cnjtldms_shnm�rnl�adrjphudp�npf_mhr_,
shnmdm�r_lk_sr�hm�nbg�_m_kxrdp_sr�nbg�rktskhfdm�g_p�c_s_�ep_̈m�bdmsp_k_�c_s_a_rdp�_mu_́msr-�
� H�l_sdph_kds�zmmr�_kksr_̈�r_̈u_́k�–g_̈pc_–�e_js_�rnl�rs_shrshrj_�toofhesdp�rnl�rtaidjshu_�
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r_́ssmhmf_pm_�eńp�dss�fnss�bgderj_o�zmmr-
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cdm�onkhshrjW�mhuẄm)�
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ldc�m_̈fp_�enprj_pd�eńp�_ss�cdk_�ldc�rhf�_u�rhm_�dpe_pdmgdsdp�nbg�chrjtsdp_�opnakdl�nbg�
fk_́cid_́lmdm-�

?urktsmhmf
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hak_mc�ts_meńp�opnidjsshcdm)�rnl�cd�zbj�shc�
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anpf_p�eńp�_ss�pdrtks_sdm�rj_�f_̈�_ss�_mu_́mc_�h�
op_jshjdm-�Cd�g_p�gdks�dmjdks�g_es�dm�u_́k�fd,
mnl_pads_c�rxm�o_̈�u_c�cd�uhkk�_̈rs_cjnll_)�
r_́fdp�L_pf_pds_�V_kkhm�Odsdprnm-

En–pY–mcpY�Ysshsxcdp

@ss�rnl�enprj_pd�_pads_�ldc�r_ludpj_mr,
ep_̈fnp�_́p�hmsd�gdks�njnlokhbdp_s-�@́udm�nl�
cds�_́p�tmhudprhsdsdsr�ńmrj_m�_ss�cds�rj_�fńp_r)�
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rnl�cd�g_p�enprjmhmfronpseńki�nbg�tmcdp,
uhrmhmfronpseńki-�Nbg�j_mrjd�j_m�cds�fńp_r�
kńmdgńi_mcd-�Nes_�_́p�e_jshrjs�phjshfs�ctjshf_�
enprj_pfptoodp�nbjr_̈�ap_�o_̈�r_ludpj_m-�
R_ludpj_m�sxbjr�u_p_�r_̈�adeptjs_mcd�_ss�l_m�
j_m�a_̈cd�mxsshffńp_�nbg�adphj_�rhm�enprj,
mhmf�o_̈�r_ll_�f_̈mf-�Cds�_́p�nbjr_̈�k_́ss_pd�_ss�
pdjpxsdp_�rstcdmsdp�shkk�r_̈c_m_�fptoodp-�Desdp�
_ss�g_�_pads_s�h�dm�r_̈c_m�j_m�cd�akh�lxbjds�
_ssp_jshu_�o_̈�_padsrl_pjm_cdm-�Rstcdmsdp�
aptj_p�_mm_pr�nes_�fd�tsspxbj�eńp�_ss�cd�
�r_jm_p�tmhudprhsdsdsr�jnookhmf�shkk�_padsr,
l_pjm_c�nbg�m_́phmfrkhu-
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RiY–kursY–mchfY

Ldc�cdmm_�eńprs_́pjs_�r_srmhmf�o_̈�r_ludpj_m)�
zmmr�c_̈�hmsd�phrjdm�_ss�tmhudprhsdsds�eńpknp_p�h�
roitsrodsrenprjmhmf�shkk�eńpl_̈m�eńp�enprjmhmf�
ldp�_u�toocp_frj_p_js_́p;�
� fl�Mdi)�hmsd�_kkr)�ldm_p�L_pf_pds_��V_kkhm�
Odsdprnm-�Enprj_pfptoodpm_�_́p�eph_�_ss�ts_p,
ads_�rhm_�dfm_�rsp_sdfhdp�eńp�gtp�lxbjds�rnl�
rj_�fńp_r�_u�cdm�dm_�rnpsdmr�enprjmhmf�nbg�
cdm�_mcp_-�Cd�e_̈p�ri_́ku_�_ufńp_�gtp�cd�rj_�
onrhshnmdp_�rhf�eńp�_ss�toom_̈�cd�l_̈k�cd�g_p-�
I_f�spnp�_ss�l_m�uhmmdp�u_́kchfs�lxbjds�o_̈�
lńsdm_�l_m�g_p�ldc�cd�o_psdp�l_m�r_ludp,
j_p�ldc-�M_́p�cds�f_́kkdp�Bgdznr�g_cd�cds�it�
u_phs�ru_̈ps�_ss�enprj_�o_̈�gtp�bgdedp�h�needmskhf�
rdjsnp�g_p�cds)�nl�l_m�hmsd�op_s_cd�ldc�
cdl-�

Mxss�en–p�rYlgY–kkrudsdmrjYo

M_́p�cds�f_́kkdp�mxsshffńp_mcd�_́p�sp_chshnmdm�
k_́mfpd�hmnl�m_stpudsdmrj_o�nbg�ldchbhm)�
_́m�hmnl�r_lg_́kkrudsdmrj_o�nbg�gtl_mhnp_-�
Hmnl�cd�eńprsm_́lmc_�_́lmdm_�khffdp�cds�m_́p_�
shkk�g_mcr�_ss�rńj_�o_sdms�eńp�_ss�rjxcc_�rhm�
jtmrj_o-�M_́p�cds�f_́kkdp�_ss�rjxcc_�jtmrj_o�
hmnl�r_lg_́kkrudsdmrj_o�nbg�gtl_mhnp_�
l_̈rsd�l_m�j_mrjd�s_�shkk�_mcp_�rsp_sdfhdp)�
_́udm�nl�l_m�uhkk�_ss�r_̈�l_̈mf_�rnl�lńikhfs�
rj_�jtmm_�e_̈�_mu_́mcmhmf�_u�jtmrj_odm-�Dss�
opnidjs�rnl�Bgdznr�_́p�dss�tsl_́pjs�dwdlodk�
o_̈�_ss�enprjmhmf�rnl�hmsd�_́p�m_stpudsdm,
rj_o�dkkdp�ldchbhm�f_̈p�_ss�mxsshffńp_-�R_̈�_́p�
nbjr_̈�si_́mrsdrdjsnpm�cdm�rm_aa_rs�u_́w_mcd�
h�Rudphfd-�Cds�f_́kkdp�_ss�enprjmhmfrp_̈cdm�
nbjr_̈�hmrdp�cdss_-�C_́peńp�udpj_p�ak_mc�_mcp_�
�L_pf_pds_�V_kkhm�Odsdprnm�eńp�_ss�e_̈�Uhmmnu_�
_ss�fd�odmf_p�nbjr_̈�shkk�cdrr_�nlp_̈cdm-�

fl�Cd�g_p�ghsshkkr�ep_leńp�_kks�oknbj_s�cd�k_̈fs�
g_́mf_mcd�eptjsdpm_�nbg�opdlhdp_s�ohkkdp�nbg�
a_̈sanssdme_́pf�shkk�dwdlodk)�c_́peńp�_ss�_ms_k�
o_sdms�nbg�_ms_k�rs_ps_cd�eńpds_f�_́p�r_̈c_ms�
rnl�_́p�k_́ss�_ss�l_́s_-�Uh�uhkk�_ss�odmf_pm_�ep_̈m�
Uhmmnu_�rj_�eńpcdk_r�ńudp�gdk_�tmhudprhsdsdsr�
apdcc-�Nbg�mt�g_p�enprjmhmfrzm_mrh_́pdpm_�
ańpi_s�eńprs_̈�_ss�cd�j_m�_̈rs_cjnll_�rsnp_�
pdrtks_s�fdmnl�_ss�eńpcdk_�odmf_pm_�khsd�
apdc_pd-�

JnlokdssY�YjYcdlhrjY�lhkin–dp

@padsds�ldc�_ss�rj_o_�r_̈�j_kk_cd�jnlokdss_�
_j_cdlhrj_�lhkińdp�c_́p�enprjmhmf)�tsahkcmhmf�
nbg�r_ludpj_m�_́p�hmsdfpdp_cd�h�dm�nbg�r_ll_�
lhkiń)�hmkdccdr�h�tmhudprhsdsdsr�shchf_pd��
rsp_sdfh�1//8,1/01-
� Tmcdp�_padsds�ldc�_ss�tsudbjk_�–Uhrhnm�
1/1/–)�c_́p�bhpj_�dm�edlsdcdk�_u�tmhudprhsdsdsr�
_mrs_́kkc_�u_ks�_ss�u_p_�cdk_jshf_)�akdu�cds�sxc,
khfs�_ss�rsńcds�eńp�_ss�enpsr_́ss_�o_̈�cdm�hmrk_fm_�
u_́fdm�u_p�rsnps�desdprnl�cds�zmmr�lxbjds�
_ss�uhmm_�o_̈�dss�dmf_fdp_s�r_ludpj_mr_padsd-�
Dmkhfs�–Uhrhnm�1/1/–�rshltkdp_p�dss�_jshus�
r_ludpj_mr_padsd�fińcds�_u�jtmrj_o�nbg�
mx_�hcd…dp�ldkk_m�tmhudprhsds�nbg�nlu_́pkcdm-�
Cdrrtsnl�ńj_p�tmhudprhsdsdsr�_ssp_jshnmr,
jp_es)�a_̈cd�rnl�r_ludpj_mro_psmdp)�k_́pnr_́sd�
nbg�_padsrok_sr-
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Bgdynr�oẄ�mẄfpW�pWcdp

Bgdznr,opnidjsds�rs_́kkcd�edl�ep_̈fnp�rnl�adru_p_cdr�ldc�gi_́ko�_u�nkhj_�j_psk_́ffmhmfr,
ldsncdp-�Ru_pdm�rnl�kdcmhmfrfptoodpm_�zbj�akdu�tsf_̈mfrotmjsdm�shkk�dss�tsudbjkhmfr,
_padsd�u_pr�rxesd�u_p�_ss�eńpa_́ssp_�cd�npf_mhr_snphrj_�eńptsr_́ssmhmf_pm_�eńp�_ss�u_p_�bgde��
h�eńpu_ksmhmfdm-

Gtp�gYp�bgdedpmY�cds9�
Ru_pdm�fptoodp_cdr�h�_̈ss_�sxohrj_�_padsrrhst_shnmdp-�U_pid�fptoo�pdopdrdmsdp_cd�dm�_padsr,
rhst_shnm�c_́p�bgdedpm_�tookducd�rhm�rhst_shnm�o_̈�khj_ps_s�r_́ss-�Fptoodpm_�_́p�tmfde_́p�khj_�
rsnp_-�Cdm�_padsrrhst_shnm�c_́p�bgdedpm_�ru_p_s�_ss�cd�sphur)�l_̈p�ap_�nbg�tookdudp�_ss�cd�
fńp�dss�ap_�inaa�j_kk_r�eńp�Cd�fxmm_cd-�H�cdm�_mcp_�_́mcdm�_u�rj_k_m�zmmr�_padsrrhst_shn,
mdp�c_́p�bgdedpm_�ru_p_s�_ss�cd�rnudp�c_̈khfs�o_̈�m_́ssdpm_)�j_́mmdp�nktrs�u_pid�c_f�cd�f_̈p�shkk�
inaads)�uhkk�rkts_�rnl�bgde�nbg�rnl�tookdudp�_ss�cd�hmsd�tseńp�dss�ap_�inaa-�Cdmm_�_padsr,
rhst_shnm�j_kk_r�eńp�Cd�lns_pads_cd-�’Rd�_urmhssds�_padsrok_srsxodp�o_̈�rhc_m�16(-

UYc�fn”p�bgdedpmY9�
Ldsncdm�eńp�_ss�ru_p_�o_̈�ep_̈f_m�j_kk_r�@PadsrHmmdg_̈kkr@m_kxr�’@PH@(�nbg�adrjphudp�cd�
e_jshrj_�_padsrtoofhesdpm_)�hmsd�u_c�l_m�tookdudp�_ss�l_m�fńp-�Fdmdpdkks�uhr_p�j_psk_́ff,
mhmfdm�_ss�_padsds�rnl�bgde�j_m�cdk_r�hm�h�spd�gtutcj_sdfnphdp:�odprnm_k)�_clhmhrsp_shnm�
nbg�udpjr_lgds-�Uhc�m_́pl_pd�_m_kxrdp�ep_ljnl�rsnp_�rjhkkm_cdp�ldkk_m�uhkj_�_padsrtoo,
fhesdp�bgdedpm_�tseńpcd-�@m_kxrdm�f_u�nbjr_̈�cdm�dmrjhkc_�bgdedm�dm�r_jkhf�ahkc�_u�u_c�
g_m.gnm�e_jshrjs�finpcd-�Cdss_�akdu�dm�ńfnmńoom_pd�eńp�uhrr_�rnl�snf�adrktsds�_ss�k_́lm_�
bgderj_ods�nbg�_̈sdpf_̈�shkk�_padsrtoofhesdp�rnl�u_p�ldp�rshltkdp_mcd-�@mcp_�zbj�u_́pcdetkk�
hmenpl_shnm�rnl�jtmcd�_mu_́mc_r�eńp�_ss�npf_mhrdp_�bgdertoocp_fds-�

� � 	 
 
� �  � �  � � � � �  � � � 	 �  
 	 
 � �

Dm�bgde�Öp�dm�odprnm�rnl�gWp�dm�bgdersiÖmrs�rnl�hmmdaÖp�WmruWp�eåp�atcfds)�udpj,

rWlgds�nbg�odprnmWk-�Dm�kdcWpd�Öp�dm�odprnm�rnl�gWp�sWfhs�dm�kdcWppnkk�h�dm�fptoo)�

dkkdp�eäss�kdcWppnkkdm�shkkcdkWc�Wu�fptoodm�nbg�gWp�Wkksrä�hmfdm�enpldkk�lWjs)�cÖpdlns�

dm�rsnp�hmenpldkk�lWjs-�H�aÖrsW�eWkk�jWm�bgdedm�nbjrä�uWpW�kdcWpdm)�ldm�cds�adgåudp�

hmsd�Wkkshc�uWpW�rä-�Cds�jWm�ymmWr�hmenpldkkW�kdcWpd�rnl�WfdpWp�h�dm�npfWmhrWshnm�

oWpWkkdkks�ldc�bgdedm-



Dm�j_sdfnph�_padsrtoofhesdp�j_sdfnphrdp_r�rnl�–nmńchf_–�dkkdp�–nphlkhf_–�h�pdk_shnm�shkk�
cd�_padsrtoofhesdp�rnl�aptj_p�eńpjmhoo_r�ldc�bgderj_o)�dwdlodkuhr�g_msdp_�jp_̈mfk_mcd�
hs,rxrsdl)�u_jsl_́rs_ptoofhesdp)�dmjk_pd�adrs_́kkmhmf_p�dkkdp�nmńchf�_clhmhrsp_shnm-
� Adpndmcd�o_̈�cd�nkhj_�bgderade_ssmhmf_pm_�toorj_ss_cd�l_m�_ss�cdrr_�_padsrtoofhesdp�
snf�ldkk_m�rit�nbg�08�opnbdms�_u�_padsrshcdm)�_kksr_̈�m_́rs_m�dm�_padsrc_f�h�udbj_m�eńp�cd�
bgdedp�rnl�_mr_̈f�_ss�cd�g_cd�l_̈mf_�–nmńchf_–�_padsrtoofhesdp-�’Rd�_urmhssds�@padsrhmmd,
g_̈kkr_m_kxr�o_̈�rhc_m�24(-

Gtp�rdp�npfYmhrYshnmdm�ts9�
Enjtr�eńp�cdmm_�j_psk_́ffmhmf�u_p�_ss�cdkr�j_psk_́ff_�dm�cdk�npf_mhr_snphrj_�eńptsr_́ss,
mhmf_p)�dwdlodkuhr�bgderjuns�nbg�jńmreńpcdkmhmf)�cdkr�uhr_�gtp�jnlltmhj_shnmru_́f_pm_�
r_̈f�ts)�uhkjdm�ju_khsds�cds�u_p�h�jnlltmhj_shnmdm�nbg�uhkj_�_jsńpdp�cds�e_mmr�h�npf_mhr_,
shnmdm-�Dm�u_́k�etmfdp_mcd�jnlltmhj_shnm�ldkk_m�pdkdu_ms_�_jsńpdp�_́p�fptmcdm�eńp�fnc_�
eńptsr_́ssmhmf_p�eńp�bgderj_o-�@jsńpdp)�ep_̈m�cdm�rsp_sdfhrj_�mhu_̈m�’jnlltmkdcmhmfdm�hm,
jktrhud�onkhshjdp(�shkk�dmgdsrbgdedp�hmsdpuit_cdr-�M_́p�su_̈�_jsńpdp�tookducd�_ss�cd�g_cd�dm�
ap_�jnlltmhj_shnm�nbg�chrjtsdp_cd�pdkdu_ms_�ep_̈fnp�adsdbjm_cdr�r_la_mcds�rnl�rs_pjs-�
Adpndmcd�o_̈�nkhj_�sxodp�_u�aphrs_mcd�jnlltmhj_shnm�nbg�ju_khsds�h�chrjtrrhnmdpm_��
cdzmhdp_cdr�pdk_shnmdm�ldkk_m�_jsńpdpm_�rnl�_mshmfdm�ldcdkrs_pj�dkkdp�ru_f-
� Pdrtks_sds�opdrdmsdp_cdr�rnl�dss�rnbhnfp_l�rnl�f_u�dm�fdldmr_l)�r_lk_c�ahkc�_u�
npf_mhr_shnmdm-�Eńp�l_̈mf_�kdcmhmfrfptoodp�f_u�ahkcdm�eńpjk_phmf_p�shkk�nkhj_�sxodp�_u�
aphrs_mcd�eńptsr_́ssmhmf_p�eńp�bgdedpm_r�_padsd-�’Rd�_urmhssds�Npf_mhr_shnmr_m_kxr�o_̈��
rhc_m�34(-

Gtp�khffdp�udpjrYlgdsdm�shkk9
Cds�zmmr�l_̈mf_�r_́ss�_ss�l_́s_�gtp�u_́k�dm�npf_mhr_shnm�etmfdp_p�nbg�opdrsdp_p-�Bgdznr,
opnidjsds�g_p�tsudbjk_s�ldsncdp�rnl�axffdp�o_̈�bgdedpm_r�dfm_�tooe_ssmhmf_p�nl�npf_mhr_,
shnmdmr�etmjshnm)�deedjshuhsds�nbg�opnctjshuhsds-�Pdrtks_sdm�opdrdmsdp_r�h�enpl�_u�hmcdw�rnl�
lńikhffńp�_ss�i_́leńp_�cdm�dfm_�npf_mhr_shnmdm�ldc�_mcp_�khjm_mcd�npf_mhr_shnmdp-��
’Rd�_urmhssds�Npf_mhr_shnmr_m_kxr�rhc�42(-

UYpen”p�gYp�uhrrY��en”puYksmhmfYp�fdmnlen”ps�dss�ldp�nl�eYssYmcd��
en”pY”mcphmfrYpadsd�Y”m�YmcpY9
@kk_�eńpu_ksmhmf_p�fdmnleńpcd�nkhj_�sxodp�_u�eńp_́mcphmf_p�rnl�dss�pdrtks_s�_u�rhss�cdk,
s_f_mcd�h�Bgdznr,opnidjsds)�ldm�uhrr_�u_p�ldp�ep_lf_̈mfrphj_�_́m�_mcp_-�Cds�zmmr�hmfds�
dmjdks�ru_p�o_̈�ep_̈f_m)�ldm�uhrr_�ep_lf_̈mfre_jsnpdp�j_m�sxckhfs�hcdmshzdp_r)�dm�_u�cdrr_�
u_p�Eńp_mjphmf.opnbdrr_́f_mcd-�’Rd�_urmhssds�Opnbdrrstchdm�rhc�50(-
� Hmfdm�tsnlrs_̈dmcd�j_m�tsudbjk_�npf_mhr_shnmdm)�ts_m�_padsds�l_̈rsd�_́f_r�_u�cdl�rnl�
udpj_p�h�npf_mhr_shnmdm-�@ss�eńp_mjp_�tsudbjkhmfr_padsds�a_̈cd�gnphrnmsdkks�nbg�udpshj_ks�_́p�
dm�mxbjdke_jsnp-�Cd�npf_mhr_shnmdp�c_́p�cdm�gńfrs_�bgdedm�u_phs�cphu_mcd�g_p�nbjr_̈�u_phs�
ldrs�ep_lf_̈mfrphj_-�Dss�u_́k�eńp_mjp_s�tsudbjkhmfr_padsd�rj_o_p�nbjr_̈�dss�apdss�opnbdrr,
_́f_mcd�uhkjds�hmmda_́p�_ss�l_̈mf_�odprnmdp�j_́mmdp�_mru_p�eńp�_ss�_padsds�akhp�ep_lf_̈mfr,
phjs-
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Cd�dmj_́sru_p�rnl�opnidjsds�e_̈ss�g_p�fdss�lxbjds�hmenpl_shnm�rnl�enprj_pm_�ad_pads_s�o_̈�
nkhj_�r_́ss-�Cdm�cdk�ep_̈fnp�g_p�u_phs�hmphjs_cd�o_̈�bgdedpr�g_́kr_�nbg�ru_pdm�g_p�ad_pads_sr�
ldc�dm�ldsnc�rnl�j_kk_r�jktrsdp_m_kxr-
� Dmj_́sdm�hmmdgńkk�ep_̈fnp�nl�bgdedpr�_padsrrhst_shnm�ldc�sxmfcotmjs�o_̈�adk_rsmhmf_p)�
pdrtprdp�nbg�rsp_sdfhdp�eńp�_ss�g_msdp_�bdmsp_k_�opnakdl�h�bgderpnkkdm-�Ldm�cdm�hmmdgńkk�
nbjr_̈�_mcp_�ep_̈fnp�nl�_padsruhkkjnp)�_padsrlhkiń)�rspdrr)�g_́kr_�nbg�u_́kadzmm_mcd-�
� Gtutcrxesds�ldc�jktrsdp_m_kxrdpm_�g_p�u_phs�_ss�hcdmshzdp_�_padsrrhst_shnmdp�rnl�
u_phs�sxohrj_�eńp�bgdedp�rnl�g_p�g_es�khjm_mcd�adk_rsmhmf_p�nbg�pdrtprdp-�Ldc�tsf_̈mfr,
otmjs�h�Bgdznr,opnidjsdsr�dmj_́s�g_p�enprj_pm_�phs_s�dm�ńudprhjskhf�j_ps_�ńudp�jnlltm_k_�
bgdedpr�_padsrrhst_shnm-�L_m�g_p�hcdmshzdp_s�_̈ss_�_padsrrhst_shnmdp�rnl�o_̈�dss�ap_�r_́ss�
adrjphudp�fnc_)�phrjexkkc_)�rodbhdkk_�nbg�_kkc_fkhf_�_padsrrhst_shnmdp�tshep_̈m�dmj_́sru_pdm-�
Cds�zmmr�m_stpkhfsuhr�fidp�_́m�_̈ss_�nkhj_�_padsrrhst_shnmdp�rnl�bgdedp�g_p)�ldm�pdrtks_sds�_u�
_m_kxrdm�fdp�dm�ńudprhjskhf�j_ps_�ldc�tmfde_́p�r_ll_�cds_kimhu_̈�rnl�m_́p�l_m�fixfdp�nbg�
j_m�tprjhki_�a_pprjnf)�kńurjnf)�riń_p)�_́mf_p�nbg�adpf-
� S_mjdm�_́p�_ss�_kk_�bgdedp�h�jnlltmdpm_�rj_�jtmm_�ghss_�dm�opnzk�rnl�o_rr_p�ap_�hm�o_̈�
cdp_r�_padsrrhst_shnm-�Ldc�tsf_̈mfrotmjs�h�opnzkdpm_�nbg�cdrr�eńpcdkmhmf�h�eńpu_ksmhmfdm�
zmmr�dss�tmcdpk_f�eńp�_ss�tsudbjk_�udpjr_lgdsdm�nbg�rj_o_�eńptsr_́ssmhmf_p�eńp�cds�fnc_�
_padsds-

UYphYakdpmY
H�_m_kxrdm�’jktrsdp_m_kxrdm(�g_p�l_m�_mu_́ms�rit�nkhj_�hmcdw�rnl�shkkr_ll_mr�adrjphudp�
sxohrj_�_padsrrhst_shnmdp-�Cdrr_�hmcdw�g_p�shkkjnllhs�fdmnl�dmj_́stmcdprńjmhmf_p�rnl�
adrjphudp�adk_rsmhmf_p�r_̈u_́k�rnl�pdrtprdp�h�_padsds-�Hmcdwdm�sxckhffńp�lńmrsdp�rnl�uhr_p�
a_̈cd�onrhshu_�nbg�mdf_shu_�_rodjsdp�h�_padsds�rnl�bgde-�

AdkWrsmhmfWp

Pdrtpraphrs-�Cdm�eńprs_�adk_rsmhmfdm�rnl�enprj_pm_�g_p�hcdmshzdp_s�rnl�uhjshf�h�_ss�eńp,
rńj_�adrjphu_�bgdedpr�_padsrrhst_shnm�j_kk_r�pdrtpraphrs-�Aphrs�o_̈�pdrtprdp�h�udpjr_l�gdsdm�
_́p�dm�o_̈s_fkhf�adk_rsmhmf�h�cds�c_fkhf_�_padsds�nbg�c_́peńp�g_p�cds�nbjr_̈�u_phs�dm�uhjshf�
e_jsnp�_ss�s_�ldc�h�_m_kxrdm-�Aphrs�o_̈�pdrtprdp�j_m�hmmda_́p_�_ss�l_m�hmsd�e_̈p�shkkp_́bjkhf_�
ldcdk�eńp�_ss�tseńp_�rhm�toofhes�dkkdp�_ss�cds�hmsd�zmmr�lńikhfgds�shkk�tsńjmhmf�_u�pdrtprdp�
nl�neńptsrdcc_�g_́mcdkrdp�hmsp_́ee_p�tmcdp�atcfds�_̈pds-�Cds�j_m�_́udm�zmm_r�dm�l_́pja_p�
chrjpdo_mr�ldkk_m�cd�jp_u�rnl�rs_́kkr�eńp�_ss�udpjr_lgdsdm�o_̈�dss�shkkepdcrs_́kk_mcd�r_́ss�
rj_�jtmm_�shkkfncnrd�aptj_pm_�nbg�cd�pdrtprdp�rnl�rs_́kkr�shkk�eńpenf_mcd�eńp�cdss_-�Dss�
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Gtp�gWp�bgdedpmW�cds9


 � �



dwdlodk�o_̈�dm�ep_̈f_�h�dmj_́sdm�_́p�nl�–”ct�g_p�nshkkp_́bjkhf_�lńikhfgdsdp�_ss�o_̈udpj_�gtp�
lxbjds�pdrtprdp�chm�udpjr_lgds�e_̈p-–

Knfhjjnmfihjs-�Dm�_mm_m�uhjshf�rsptjstpdkk�adk_rsmhmf�_́p�cd�jnmfihjsdp�rnl�nes_�too,
rs_̈p�ldkk_m�nkhj_�s_mjdrxrsdl�h�udpjr_lgdsdm-�Dss�sxodwdlodk�o_̈�dm�knfhjjnmfihjs�_́p�dm�
jnmfihjs�ldkk_m�udpjr_lgdsrtsudbjkhmf�nbg�_clhmhrsp_shu_�toofhesdp-�Hmcdwds�adrjphudp�
dm�opnakdl_shj�c_́p�bgdedp�g_p�eńp�khsd�shc�shkk�fidp_�nkhj_�nlp_̈cdm)�ep_́lrs�udpjr_lgdsr,
tsudbjkhmf)�_clhmhrsp_shnm�nbg�jnms_js�ldc�ldc_pads_pd-�Dm�dwdlodkep_̈f_�u_p�nl�–”
cds�toors_̈p�rkhsmhmf_p�ldkk_m�_clhmhrsp_shus�_padsd)�udpjr_lgdsrtsudbjkhmf�nbg�jnms_jsdm�
ldc�ldc_pads_pm_–-

OdprnmYkopnakdl-�Dm�spdcid�adk_rsmhmf�rodfk_p�h�uhkjdm�tsrsp_́bjmhmf�bgdedpm_�g_p�nkhj_�
opnakdl�ldc�rhm_�ldc_pads_pd-�Cds�j_m�pńp_�chpdjs_�jnmfihjsdp�hmnl�fptoodm)�dm�nuhki_�
_ss�r_l_pads_�dkkdp��_ss�kńr_�opnakdl�rnl�ldc_pads_pd�g_p-�Dm�ep_̈f_�rnl�bgdedpm_�g_cd�_ss�
s_�rs_́kkmhmf�shkk�u_p�nl�–”ldc_pads_pd�hmsd�uhkk�_pads_�ldc�toofhesdp�rnl�khffdp�ts_meńp�
cdp_r�sp_chshnmdkk_�xpjdrpnkk-–

AptjYpopnakdl-�Cdm�ei_́pcd�nbg�rhrs_�adk_rsmhmfdm�rnl�jktrsdp_m_kxrdm�adkxrdp�pńp�
aptj_pm_-�Tsf_̈mfrotmjsdm�_́p�_ss�l_m�hmnl�jnlltm_k�udpjr_lgds�g_p�nkhj_�lxbjds�
jnms_js�ldc�rhm_�aptj_pd�o_̈�fptmc�_u�udpjr_lgdsdmr�j_p_js_́p-�Fp_cdm�_u�jnms_js�ldc�
aptj_pd�khffdp�nbjr_̈�shkk�fptmc�eńp�dudmstdkk_�opnakdl�rnl�l_m�tooe_ss_p�nbg�cd�jp_u�
rnl�j_m�rs_́kk_r�o_̈�bgdedm-�Dm�ep_̈f_�rnl�dwdlokhzdp_p�cdss_�hmcdw�_́p�–Gtp�nes_�g_́mcdp�
cds�h�chss�_padsd�_ss�ct�lńsdp�aptj_pd�rnl�adsdp�rhf�gnsetkks�dkkdp�u_̈kcr_ls;–
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RWlskhfW�bgdedp�h�rstchdm�ybj�adruWpW�dm�dmjÖs�nl�bgdedpr�WpadsrrhstWshnm)�rsåcpdrtprdp)�

gWmckhmfrrspWsdfhdp)�opdrsWshnm�nbg�gÖkrW-�DmjÖsdm�aWrdpWcdr�epWleåpWkks�oä�hmrsptldmsds�

Fnsgdmatpf�KWmWfdp�Rspdrr�Hmudmsnpx�%FKRH(�tsWpadsWs�Wu�enprjWpd�uhc�Hmrshstsds�eåp�Rspdrr,

ldchbhm�nbg�=padsr,�nbg�Khkiåldchbhm)�RWgkfpdmrjW�WjWcdlhm�%Djkåe�l�fi�1.0.(�oä�aWrhr�Wu�

hmsdpuitdp�ldc�bgdedp�h�needmskhf�rdjsnp�nl�nkhjW�sxodp�Wu�adkWrsmhmfWp)�rsåcpdrtprdp�%RjWfdps�

l�fi��1..7()�nbg�gWmckhmfrrspWsdfhdp�%Sdmfdkhm�l�fi�1.00(-��Hmrsptldmsdsr�orxjnldsphrjW�dfdm,

rjWodp�gWp�opåuWsr�h�dm�ohknsrstchd�ldc�1..�bgdedp�%Djkåe�l�fi)�1.0.(-�

Rnl�gtutcWmWkxr�h�hmsdpudmshnmropnidjsds�WmWkxrdpWcdr�uhrrW�dmjÖsepäfnp�ldc�jktrsdp,

WmWkxrdp-�Rxesds�uWp�Wss�hcdmshydpW�sxohrjW�opnakdlWshrjW�rhstWshnmdp�eåp�nodpWshuW�bgdedp)�

rsåcpdrtprdp�nbg�rspWsdfhdp�Wss�gWmsdpW�jpWu�rWls�gÖkrW�nbg�rspdrrpdWjshnmdp-�

H�dmjÖsdm�aWrdpWc�oä�FKRH�WccdpWcdr�epäfnp�nbg�nkhjW�dsWakdpWcd�hmcdv�eåp�Wss�jtmmW�fåpW�

rWlaWmcrWmWkxrdp-�GÖp�hmfäp�epäfnp�rnl�lnsruWpWp�cd�chldmrhnmdp�rnl�WmuÖmcr�h�Wpadsr,

hmmdgäkkrWmWkxrdm�%hmfixsWmcd)�ghmcdp�nbg�eåptsrÖssmhmfWp)�shcropdrr�ll�%VWkcdmrspål�1..6(-�
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Pdrtprdp

O_̈�pdrtprrhc_m�rodfk_r�rsńc�ep_̈m�fidp_�nkhj_�g_̈kk-�Enprj_pm_�u_kcd�_ss�s_�ldc�rsńc�ep_̈m�kdc,
mhmf)�ldc_pads_pd�nbg�aptj_pd-�

Rsn–ciYmcd�kdcmhmf�hmmda_́p�_ss�bgdedm�g_p�dm�kdcmhmf�rnl�rs_́kkdp�too)�hmsd�h�eńprs_�g_mc�
ldc�npf_mhr_snphrj_�pdrtprdp�’j_m�cnbj�u_p_�cds()�ldm�ep_leńp�_kks�uhr_p�eńpspndmcd�
nbg�_́p�hmspdrrdp_c�_u�udpjr_lgdsdm-�Dwdlodk�o_̈�o_̈rs_̈dmcdm�h�cdss_�hmcdw�_́p�–I_f�g_p�
shkkp_́bjkhf_�lńikhfgdsdp�_ss�shkkr_ll_mr�ldc�ńudpnpcm_mcd�chrjtsdp_�nbg�pdrnmdp_�jphmf�
udpjr_lgdsdm-–

LdcYpadsYprsn–c-�Cdmm_�u_ph_adk�khjm_p�eńpdf_̈dmcd)�ldm�rsńcds�jnlldp�hrs_́kkds�ep_̈m�
ldc_pads_pm_-�Rsńci_mcd�ldc_pads_pd�j_m�hmmda_́p_�_ss�cd�uhkk�s_�_mru_p)�_́p�spxff_�nbg�
ri_́kurs_́mchf_�nbg�hmspdrrdp_cd�_u�_ss�u_p_�ldc�nbg�tsudbjk_�udpjr_lgdsdm-�Dss�dwdlodk�_́p�
–I_f�j_́mmdp�_ss�lhm_�ldc_pads_pd�uhkk�s_�_mru_p�h�_padsds–-

OnrhshuY�aptjYpd-�Cdm�rhrs_�u_ph_adkm�adrjphudp�onrhshu_�aptj_pd�nbg�_́p�dm�ep_̈f_�nl�
h�uhkjdm�tsrsp_́bjmhmf�bgdedpm_�j_́mmdp�_ss�cd�g_p�aptj_pd�rnl�fdp�cdl�toorj_ssmhmf)�
rshltk_mr�dkkdp�s_bjr_lgds-�Dm�sxoep_̈f_�h�cdss_�hmcdw�_́p�–Gtp�nes_�g_́mcdp�cds�h�chss�_padsd�
_ss�ct�lńsdp�aptj_pd�rnl�fdp�chf�toorj_ssmhmf;–

=mcpW�hmrsptldms�gWmckWp�nl�WmrsÖkkmhmfraWpgds�%Adpmsrnm�1..7()�nl�hkkdfhshlW�Wpadsrtoo,

fhesdp�%=pnmrrnm�l�fi�1.01)�Aiåpj�l�fi�1.02(�nbg�spWchshnmdkkW�orxjnrnbhWkW�Wpadsrlhkiåepäfnp�

nl�jpWu)�jnmspnkk�nbg�rsåc-�DmjÖsdm�hmmdgåkk�nbjrä�fidpW�dsWakdpWcd�hmcdv�nbg�epäfnp�nl�

opdrsWshnmdp)�lnshuWshnm�nbg�nl�WpadsreåpläfW)�gÖkrW�nbg�uÖkadymmWmcd-�̊ udm�cdrjphoshu�

hmenplWshnm�nl�bgdedpr�rhstWshnm)�toocdkWs�oä�nkhjW�sxodp�Wu�jnlltmWkW�udpjrWlgdsdp)��

bgdedmr�onrhshnm�nbg�jåm�nbg�epäfnp�nl�npfWmhrWshnm�nbg�udpjrWlgds�hmfhbj�h�dmjÖsdm-�Dm�

cdk�Wu�cdrrW�epäfnp�Öp�mxjnmrsptdpWcd)�dm�cdk�jnlldp�epäm�shchfWpd�enprjmhmf-�H�tooeåkimhmfr,

dmjÖsdm�shkkjnl�mxW�epäfnp�nl�eWlhki�nbg�ephshc)�nl�uÖpcdphmfWp�nbg�jtkstp�h�npfWmhrWshnmdp-�

DmjÖsdm�rjhbjWcdr�shkk�WkkW�bgdedp�h�aäcd�hmsdpudmshnmr,�nbg�iÖleåpdkrdeåpuWksmhmfWpmW�h�Wophk�

1..8-�Täpdm�1.00�rjhbjWcdr�tooeåkimhmfrdmjÖsdm-�RuWprepdjudmrdm�uWp�cpxfs�6. �eåp�eåprsW�

dmjÖsdm�nbg�56 �eåp�cdm�WmcpW-�SnsWks�adruWpWcd�444�bgdedp�cdm�eåprsW�dmjÖsdm�nbg�380�

bgdedp�cdm�WmcpW-�=msWkds�bgdedp�rnl�adruWpWs�dmjÖsdm�1�fämfdp�uWp�200�odprnmdp-�Fdmnl�

cdmmW�pdkWshus�rsnpW�fptoo�nbg�gåfW�ruWprepdjudmr�jWm�dmjÖsdpmW�WmuÖmcWr�eåp�Wss�fåpW��

rWlaWmcrWmWkxrdp�eåp�Wss�adruWpW�nkhjW�enprjmhmfrepäfnp-�
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Opnehkdp�eåp�sxohrjW�WpadsrrhstWshnmdp�

Eńp�u_pid�pdrtpr�nbg�adk_rsmhmf�g_p�l_m�p_́jm_s�ts�dss�hmcdw-�Dss�hmcdw�tmcdp�mnkk�adrjph,
udp�_mshmfdm�k_̈f_�pdrtprdp�dkkdp�adk_rsmhmf_p)�_́p�hmcdwds�ńudp�mnkk�_́p�r_̈u_́k�adk_rsmhmf_pm_�
rnl�pdrtprdp�gńfpd-�Cd�nkhj_�hmcdwdm�j_m�rdc_m�r_ll_mrs_́kk_r�shkk�dm�opnzk�eńp�dm�sxohrj�
_padsrrhst_shnm-�

ÄssW�nkhjW�fptoodp�Wu�WpadsrrhstWshnmdp

Jktrsdp_m_kxrdmr�toofhes�_́p�_ss�ghss_�lńmrsdp�h�ru_pdm�o_̈�cd�adrjphum_�hmcdwdm-�Ts�tp�
_m_kxrdm�jnlldp�dss�_ms_k�opnzkdp�rnl�adrjphudp�nkhj_�_padsrrhst_shnmdp�c_́p�fidp_�bgdedp�h�
rstchdm�j_m�j_́mm_�hfdm�rhm�dfdm-�M_́p�_m_kxrdm�u_p�jk_p�g_cd�_̈ss_�nkhj_�fptoodp�ep_lsp_́ss)�
enprj_pm_�u_kcd�_ss�cńo_�cdl�shkk9
� Cd�fxmm_cd)�cd�toorj_ss_cd)�cd�tooa_bj_cd)�cd�enjtrdp_cd)�cd�eńprtll_cd)�cd�
tsr_ss_)�cd�jk_́lc_�r_ls�cd�lns_pads_cd-
� Cd�444�bgdedpm_�rnl�adru_p_cd�dmj_́sdm�1//8�eńpcdk_p�rhf�f_mrj_�i_́ls�ldkk_m�
jktrspdm-�Rheepnpm_�h�u_pid�s_̈psahs�_́p�cdm�opnbdmstdkk_�eńpcdkmhmfdm-�Uhc�_m_kxrdp�o_̈��
eńpu_ksmhmfr,�nbg�udpjr_lgdsrmhu_̈�_́p�cds�cnbj�lxbjds�rsnp_�rjhkkm_cdp�ldkk_m�nkhj_��
npf_mhr_shnmdp-
� Cds�_́p�lxbjds�uhjshfs�_ss�o_̈odj_�_ss�cdss_�hmsd�adrjphudp�dmrjhkc_�odprnmdp�ts_m�
_padsrrhst_shnmdp�c_́p�cd�bgdedp�rnl�ru_p_s�adrjphudp�rhm�rhst_shnm�o_̈�khj_ps_s�r_́ss�nbg�uhkj_�
deedjsdp�cdm�g_p�o_̈�g_́kr_m-�Rjtkkd�dm�eńpu_ksmhmf�g_�rsnp_�–pńc_–�s_̈psahs_p�hmmda_́p�cdss_�
_ss�l_̈mf_�bgdedp�tookdudp�_ss�cd�g_p�c_̈khf_�eńptsr_́ssmhmf_p�eńp�_ss�rjńs_�rhss�inaa�nbg�_ss�
cdss_�o_̈udpj_p�cdl�ri_́ku_�mdf_shus-�
� Dm�l_inphsds�_u�jnlltm_k_�bgdedp�_́p�juhmmnp)�cdss_�hmmda_́p�_ss�cds�_́p�fidp�juhmmnp�
rnl�g_p�ru_p_s�o_̈�dmj_́sdm-�R_̈u_́k�eńpu_ksmhmfrbgdedp�rnl�udpjr_lgdsrbgdedp�g_p�ru_p_s�o_̈�
dmj_́sdm�nbg�eńpcdkmhmfdm�ldkk_m�cdrr_�_́p�nbjr_̈�ni_́lm-�Cdss_�hmmda_́p�_ss�cds�_́p�uhjshfs�_ss�
i_́leńp_�ldc�pdrtks_sdm�eńp�gdk_�l_sdph_kds�eńp�_ss�jtmm_�snkj_�cd�nkhj_�jktrspdm-�Cds�_́p�
nbjr_̈�uhjshfs�_ss�o_̈odj_�_ss�_kk_�rheepnp�_́p�opnbdmsrheepnp�nbg�hmsd�dss�uhrrs�_ms_k�odprnmdp-

2  

E n” p cd km hm f� Y u � j kt r s d p � h� g d kY � r s t chd m �  h�op nb d m s ( -

Cd�fxmmWcd�04 

Cd�toorjWssWcd�05 

Cd�tooaWbjWcd�01 Cd�enjtrdpWcd�0/ 

Cd�eńprtllWcd�02 

Cd�tsrWssW�00 

Cd�jkẂlcW�01 

Cd�lnsWpadsWcd�8 



CD�FXMM?CD
Cd s�sxohrjP �eåp�cd mmP �P pad srrhstP shnm�Ä p �fnss�nl��
pd rtprd p �nb g�eä �opnakdl-�H �cd ssP �jktrsd p �Ä p �lÄ m�åud p ,
pd opd rd msd p P cd �nb g�od p rnmd p�rnl�Ä p �44 -�Eåp�ud pjrPl,
gd srb gd ed p �nb g�d vod p sb gd ed p �Ä p �cd mmP �P pad srrhstP shnm�
uP mkhf+�nb g�b gd ed p �hmnl�cd �sd jmhrjP �eåpuP ksmhmfP pmP �Ä p �
åud p pd opd rd msd p P cd -�Cd s�!mmr�hmfd s�rsnp s�åud p shcrtssP f�
nb g�sp hurd km�Ä p �gåf-�yud m�gÄ krP m�Ä p �fnc�nb g�h�rsnp s�rd ss�
P kkP �p Ä jmP p�ld c�P ss�P pad sP �juP p

CD�TOORJ?SS?CD
Cd s�tslÄ pjP mcd �eåp�cd mmP �fptoo�Ä p �P ss�cd �gP p �fncP �
jnmsP jsd p �ld c�aptjP pmP �uhkjd s�fd p �toorjP ssmhmf�nb g�
rshltkP mr-�H �P kklÄ mgd s�Ä p �cd �d mgd srb gd ed p �nb g�cd �!mmr�
h�P kkP �sxod p �P u�ud pjrPlgd s�nb g�ld poP p sd m�Ä p �juhmmnp-

Cd �tookd ud p �P ss�cd s�!mmr�fncP �rsåcrsptjstpd p �nb g�
eä �uhkk�axsP �P pad srokP sr-�FÄ krP m�Ä p �fnc-

CD�TOOA?BJ?CD
;gd ed pmP �h�cd mmP �fptoo�gP p�lhmrs�aphrs�oä �pd rtprd p �
nb g�cd �gP p �lxb jd s�apP �rsåc�ep ä m�kd cmhmfd m-�CÄ pdlns�
gP p �cd �d m�cd k�opnakdl�ld c�rhmP �ld cP pad sP pd -�H �P kk,
lÄ mgd s�Ä p �cd s�eåpgä kkP mcd uhr�tmfP �b gd ed p �rnl�ad!mmd p�
rhf�h�cd mmP �rhstP shnm�nb g�cd �!mmr�nesP rs�h�sd jmhrjP �
eåpuP ksmhmfP p �nb g�hmnl�ud pjrPlgd s�eåp�etmjshnmr,
ghmcd p-�Cd �gP p �fnc�gÄ krP �nb g�cd �gP p �hmfP �okP md p �oä �P ss�
axsP �inaa-

CD�ENJTRDP?CD
Cd rrP �b gd ed p �gP p �eä �jnmsP jsd p �ld c�aptjP pd -�MesP rs�
!mmr�cd �h�d m�rsP aretmjshnm�d kkd p �hmnl�d m�sd jmhrj�
eåpuP ksmhmf�nb g�gP p �mä fnm�sxo�P u�d vod p sad eP ssmhmf+�
lä mfP �Ä p �lÄ m�nb g�cd �gP p �eä �tmcd prsÄ kkcP -�Cd m�
npfP mhrP shnm�rnl�cd �P pad sP p �hmnl�etmfd pP p �apP -�Dss�
tslÄ pjP mcd �cpP f�eåp�fptood m�Ä p �P ss�cd �hmsd �Ä p �måicP �
ld c�pd rtksP sd s�P u�rhss�P pad sd �nb g�cd �Ä p �hmsd �rod b hd kks�
fkP cP �nb g�onrhshuP �mÄ p �cd �fä p �shkk�inaad s�oä �lnpfnmd m-�
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CD�EN”PRTLL?CD
FÄ p�!mmr�eä �låikhfgd sd p �P ss�chrjtsd p P �opnakdl�ld c�mhuä m�
nuP meåp-�H �rsnp s�rd ss�etmfd pP p �rPlrod kd s�ld c�aptjP pmP �nb g�
ld cP pad sP pmP -�H �gtutcrP j�!mmr�Ä kcpd �b gd ed p �h�fptood m+�
rÄ p rjhks�hmnl�rjnkP m�nb g�cd s�Ä p �d m�uhrr�åud p pd opd rd msP shnm�
P u�ud pjrPlgd srb gd ed p-�Cd s�aphrsP mcd �rsåcd s�ep ä m�kd cmhmfd m�
rÄ ssd p �rhmP �roä p 5�åud p �gÄ kesd m�P u�b gd ed pmP �h�cd ssP �jktrsd p �
uhkk�rktsP -�Cd �gP p �hmfP �P jtsP �gÄ krnopnakdl+�ld m�rålm,
ruä p hfgd sd p+�d m�jÄ mrkP �P u�d mrPlgd s�nb g�gåf�P pad srad kP rsmhmf�
hmchjd p P p �d m�gåf�phrj�eåp�jnllP mcd �gÄ krnopnakdl�nb g�
ritjrjphumhmfP p-

CD�TSR?SS?
CdmmP �fptoo�gP p�ep PleåpP kks�opnakdl�ld c�aptjP pmP -�
Cd �tookd ud p �nb jrä �P ss�cd s�!mmr�aphrsP mcd �pd rtprd p �nb g�P ss�
rsåcd s�ep ä m�kd cmhmfd m�Ä p �kä fs-�;gd ed pmP �h�cd mmP �fptoo�gP p�
h�P kklÄ mgd s�gåfrjnkd tsahkcmhmf+�Ä p �eåpuP ksmhmfrb gd ed p �nb g�
!mmr�hmnl�rjnkP .eåprjnkP -�Iä mfP �Ä p �tmcd p�//�ä p-�Cd �gP p �
opnakdl�ld c�gÄ krP m�fd mnl�P ss�cd �tookd ud p �gåf�rspd rr+�aphrs�
oä �d md pfh�nb g�lä mfP �jÄ mmd p�hmfd m�hmrohp P shnm�h�P pad sd s-�
Oä �rhjs�jP m�cd �akh�d m�p hrjfptoo+�eåp�shkkeÄ kkd s�p P oonpsd p P p �
fptood m�gåf�ritjmÄ puP pn�ld cP m�ritjepä muP pnm�khffd p �oä �
fd mnlrmhssd s-

CD�JK?”LC?
H �eåprsP �gP mc�pP oonpsd p P p �fptood m�opnakdl�ld c�ld cP p,
ad sP pmP +�ld m�Ä ud m�P mcpP �opnakdl�eåpd jnlld p-�Cd rrtsnl�
rP jmP r�rsåc�ep ä m�aä cd �kd cmhmfd m�nb g�nkhjP �rsåcrsptjstpd p-�
Cd �P kkp P �öd rsP �h�cd mmP �fptoo�Ä p �d mgd srb gd ed p+�nesP �hmnl�
uä pc,�nb g�nlrnpf+�rÄ p rjhks�Ä kcpd nlrnpfd m-�

FÄ krP m�h�cd mmP �fptoo�Ä p �cä khf�nb g�d m�lP inphsd s�uhkk�
axsP �P pad srokP sr�nb g�lä mfP �uhkk�rktsP �rnl�b gd e-�DmcP rs�
ä ssP �opnb d ms�P u�b gd ed pmP �h�cd mmP �fptoo�Ä p �måicP �ld c�rhmP �
opd rsP shnmd p�h�P pad sd s-

CD�LNS?PADS?CD
;gd ed pmP �h�cd mmP �fptoo�gP p�rsnpP �opnakdl�ld c�rä uÄ k�
ld cP pad sP pmP �rnl�aptjP pmP -�Cd rrtsnl�rP jmP r�pd rtprd p �nb g�
rsåc�ep ä m�kd cmhmf�nb g�npfP mhrP shnm-�H �fptood m�Ä p �P mcd kd m�
juhmmnp+�gåfrjnkd tsahkcP cd �nb g�eåpuP ksmhmfrb gd ed p �gåf-�
Eåpcd kmhmfd m�ld kkP m�cd �nkhjP �ud pjrPlgd sd pmP �Ä p �eåp,
gä kkP mcd uhr�iÄlm+�ld c�d m�uhrr�åud p pd opd rd msP shnm�P u�uä pc�
nb g�nlrnpf-

FÄ krnrsP strd m�Ä p �lxb jd s�cä khf�ld c�rålmruä p hfgd sd p+�
rspd rr�nb g�ritjmÄ puP pn-�Eä �Ä p �måicP �ld c�P pad sd s�nb g�cd s�Ä p �
hmsd �lä mfP �rnl�spnp�P ss�cd �jnlld p�P ss�uP p P �juP p �nl�suä �ä p-
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Opnakdlds�ldc�_ss�pdcnuhr_�dmj_́spdrtks_s�_́p�
h�l_̈mf_�e_kk�_ss�pdrtks_sdm�hmsd�r_́fdp�rodbhdkks�
lxbjds-
� fl�L_m�j_m�s_�dm�ldc_pads_pdmj_́s�rnl�
dwdlodk)�r_́fdp�Dphj�Adpmsrnm�rnl�g_p�u_phs�
_mru_phf�eńp�_m_kxrdm�_u�dmj_́sru_pdm-�Nl�
ru_pds�o_̈�ep_̈f_m�–Gtp�sphur�ct�o_̈�chss�inaa;–�
akhp�_ss�42 �sphur�ap_�o_̈�inaads�h�_̈p�ldc_m�
a_p_�4/ �sphucdr�ap_�eńpp_�_̈pds�g_p�cds�_kksr_̈�
rjdss�dm�eńpa_́ssphmf-�Ldm�uh�uds�hmsd�uhkj_�
rnl�g_p�e_̈ss�a_́sspd�sphurdk-�A_jnl�rheep_m�j_m�
cds�zmm_r�a_̈cd�cd�rnl�u_msphur�nbg�cd�rnl�
sphur�lxbjds�ap_)�ldm�cdrr_�a_̈c_�fptoodp�
rxmr�hmsd�dwokhbhs�h�rs_shrshjdm-
� Ldc�gi_́ko�_u�dm�jktrsdp_m_kxr�fptoodp_r�
ru_pdm�r_̈�_ss�cd�rnl�ru_p_s�khj_�g_lm_p�h�dss�
jktrsdp�rnl�adrjphudp�dm�sxohrj�_padsrrhst_,
shnm-�Ldc�cdmm_�ldsnchj�j_m�l_m�rdc_m�
jnook_�hgno�gtp�dm�uhrr�fptoo�bgdedp�l_̈p�
ldc�gtp�cdp_r�_padsrrhst_shnm�rdp�ts-
� fl�Cds�_́p�uhjshfs�_ss�o_̈odj_�_ss�jktrspdm�
pdopdrdmsdp_p�sxohrj_�_padsrrhst_shnmdp)�hmsd�

hmchuhcdp)�o_̈odj_p�Dphj�Adpmsrnm-�H�_padsr,
rhst_shnmdp�ldc�k_̈fs�rsńc�ep_̈m�a_̈cd�kdcmhmf�
nbg�ldc_pads_pd�r_ls�c_̈khf_�pdrtprdp)�rdp�uh�
h�l_sdph_kds�_ss�c_́p�zmmr�cds�nbjr_̈�l_̈mf_�
bgdedp�rnl�g_p�rspdrrxlosnl)�rńlmru_̈phf,
gdsdp�nbg�g_́krnopnakdl-
� @m_kxrldsncdm�fdp�_kksr_̈�ldp�hmenpl_,
shnm�nl�gtp�bgdedpm_�g_p�cds)�_́m�dm�sp_chshn,
mdkk�opdrdms_shnm�_u�dmj_́sru_p�ldc�gi_́ko�_u�
nkhj_�sxodp�_u�ch_fp_l-�Cdm�fdp�c_́pdlns�hmf_�
kdcsp_̈c_p�shkk�u_peńp�cds�zmmr�nkhj_�uhkkjnp�eńp�
bgdedpm_�nbg�npr_jdpm_�shkk�_ss�dwdlodkuhr�
rspdrr�toors_̈p-
� fl�Dmj_́sdm�h�rhf�_́p�uhrrdpkhfdm�hmspdrr_ms)�
ldm�cds�_́p�m_́p�l_m�jnook_p�hgno�dmj_́sdmr�
pdrtks_s�ldc�cd�_mcp_�j_psk_́ffmhmf_pm_�rnl�
cds�akhp�phjshfs�ro_́mm_mcd-�C_̈�j_m�uh�i_́leńp_�
bgdedpm_r�adrjphumhmf�_u�rhm_�_padsrtoofhesdp�
ldc�gtp�jnlltmhj_shnmdm�h�npf_mhr_shnmdm�
etmfdp_p-�C_̈�ep_lsp_́cdp�hmspdrr_ms_�r_la_mc-

Dp hj �Ad p m s r r nm ) � enp r j Y p d �nb g �cnb d m s ��
u hc�or v j nknfhr j Y � hm r s hs t s hnm d m ) �

Rsnb j g nklr � t m hu d p r hs d s )
Y m r u Y p hf� en” p � Y m Y kv r d p m Y � Y u � d m j Y” s r u Y p d m -

Cdm�tmcdprńjmhmf�rnl�finpcdr�uWp�tookWfc�oẄ�rWllW�rẂss�rnl�lẄmfW�WmcpW�

ldcWpadsWptmcdprńjmhmfWp)�ldm�gẂp�rktsWp�khjgdsdpmW-�Cdkr�adWpadsWcdr�pdrtksWsdm�

ldc�dm�ldsnc�rnl�jWkkWr�jktrsdpWmWkxr)�cdkr�jtmcd�pdrtksWsdm�epẄm�dmjẂsdm�jnoo,

kWr�rWllWm�ldc�cd�WmcpW�WmWkxrldsncdpmW�h�opnidjsds�nbg�oẄ�rẄ�rẂss�epWljnl�

dm�ldp�jnlokdv�ahkc�nbg�mxW�nprWjrrWlaWmc�akdu�sxckhfW-
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fl Rv e s d s �ld c�cd m � g Y” p � hm s d p u it m � Y” p � Y s s � u h� s hkkr Y llY m r �

r j Y � e Y¨ � d m �ahkc� Y u � g t p �chs s � Y p ad s d � e Y j s hr j s � r d p � t s ) �

u hkj Y � Y p ad s r t oofhe s d p �ct � g Y p) � u hkj Y � p d r t p r d p �nb g �lY¨ k�

r nl� z m m r ) �ld m �nb j r Y¨ � u hkj Y � g hm cd p � r nl� j Y m � z m m Y r �

en” p � Y s s � Y p ad s d s � r j Y �akh� r nl�cd s � Y” p � s Y” m j s - fl

Ldc�gi_́ko�_u�@PH@,ldsncdm�e_̈p�l_m�jnmjpds_�dwdlodk�ep_̈m�_padsds-�Dm�_kkl_́m�adrjphu,
mhmf�j_m�fd�dm�fnc�ńudpakhbj)�ldm�cds�_́p�cd�jnmjpds_�dwdlokdm�rnl�fńp�_padsds�sxckhfs�
nbg�rnl�fńp�_ss�l_m�j_m�tmcdprńj_�uhkj_�jnmrdjudmrdp�nkhj_�_padsreńpg_̈kk_mcdm�g_p�eńp�
lńikhfgdsdm�_ss�m_̈�cd�toor_ss_�l_̈kdm-�Cdss_�akhp�h�rhm�stp�dm�fptmc�eńp�_ss�s_�rs_́kkmhmf�shkk�
nl�cds�adgńudp�fńp_r�m_̈fp_�eńp_́mcphmf_p�h�_padsds-�
� @PH@�g_p�tsudbjk_sr�nbg�_mu_́msr�h�dss�_ms_k�enprjmhmfropnidjs�c_́p�l_m�r_ll_mk_fs�
fdmnleńps�strdms_kr�_m_kxrdp�_u�l_̈mf_�nkhj_�sxodp�_u�_padsdm�c_́p�dss�uhrrs�_ms_k�bgdedp�
_́udm�g_p�hmf_̈ss-�Ldm�_ss�dma_ps�enjtrdp_�o_̈�bgdedp�h�needmskhf�rdjsnp�u_p�m_̈fns�mxss-�Enpr,
j_pm_�zbj�shkk�uhrr�cdk�_mo_rr_�nbg�tsudbjk_�@PH@�eńp�_ss�o_rr_�itrs�cdmm_�xpjdrfptoo-
� @PH@,hmsdpuitdpm_�h�Bgdznr,opnidjsds�g_p�tseńpsr�_u�r_̈u_́k�enprj_pd�rnl�op_jshjdp-�
Cdrr_�g_p�tsahkc_sr�eńp�_ss�fdmnleńp_�hmsdpuitdpm_�hmnl�p_ldm�eńp�opnidjsds-�Sns_ks�
g_p�1/�hmsdpuit_pd�u_phs�cdk_jshf_�h�cdss_�_padsd-�Cd�fidrs_�hmsdpuit_pm_�_pads_cd�ri_́ku_�h�
r_ll_�npf_mhr_shnmdp�rnl�cd�bgdedp�cd�rjtkkd�hmsdpuit_-�O_̈�r_̈�r_́ss�j_m�@PH@,ldsnchjdm�
hmsdfpdp_r�nbg�adu_p_r�h�npf_mhr_shnmdpm_-�Cdm�r_ll_me_ss_mcd�_m_kxrdm�g_p�h�gtutcr_j�
fdmnleńpsr�_u�cdm�_mru_phfd�enprj_pdm-

RẄ�hmspnctbdpWcdr�hmsdpuitdpmW�ldc�cd�0//�bgdedp�rnl�hmfhbj�h�Bgdynr,opnidjsds-�

HmsdpuitdpmW�axffdp�oẄ�dm�ldsnc�rnl�jWkkWr�eńp�?padsrhmmdgẄkkrWmWkxr)�?PH?-

� ?PH?,hmsdpuitm�gWp�fdmnl�rhss�dvsdpmW�odprodjshu�enjtr�oẄ�gtp�Wpadsds�eWjshrjs�

rdp�ts)�hmsd�uWc�hmsdpuitodprnmdm�fhkkWp�dkkdp�nfhkkWp�h�Wpadsds-�H�dm�hmsdpuit�cẂp�aẄcd�

mdtspWkW�adrjphumhmfWp�nbg�uẂpcdphmfWp�Wu�Wpadsds�akWmcWr)�rjW�?PH?�pdrtksdpW�h�dm�

adrjphumhmf�Wu�cd�eWjshrjW�eńpgẄkkWmcdmW-
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Cd�ep_̈fdrs_́kkmhmf_p�rnl�zmmr�h�@PH@�u_kcdr�tshep_̈m�rhm�pdkdu_mr�eńp�g_́kr_�nbg�u_́kad,
zmm_mcd�nbg�_́p�nbjr_̈�u_mkhf_�h�_mcp_�_padsrlhkińj_psk_́ffmhmf_p-�
� @PH@,ldsncdm�j_psk_́ffdp�npf_mhr_shnmdm�tp�dss�hmchuhcodprodjshu�fdmnl�_ss�tmcdp,
rńj_�cdm�dmrjhkc_�bgdedmr�_padsd�nbg�nl�pdrtprdpm_�_́p�a_k_mrdp_cd�lns�cd�l_̈k�l_m�rj_�
m_̈-�Shkkr_ll_mr�ldc�cd�_mcp_�ldsncdpm_�uhkkd�@PH@,ldsncdm�e_̈�ep_l�gtp�eńptsr_́ss,
mhmf_p�_ss�u_p_�bgde�r_̈f�ts�nbg�c_́pldc�e_̈�dm�a_r�eńp�dss�tsudbjkhmfr_padsd-�

UYc�fn”p�bgdedm�oŸ�inaads9�fl�Nl�uhkjY�Ypadsrtoofhesdp�rnl�
hmfŸp�h�YpadsrŸsYfYmcds�
H�rsnps�g_cd�bgdedpm_�khj_ps_cd�gtutc_padsrtoofhesdp)�_ss�_pads_�ldc�odprnm_k,�nbg�udpj,
r_lgdsrep_̈fnp�r_ls�ldc�_clhmhrsp_shnm�nbg�atcfds-�Cds�jtmcd�u_phdp_�lxbjds�gtp�l_m�
eńpcdk_cd�rhm�shc�ldkk_m�cdrr_�gtutc_padsrtoofhesdp)�ldm�_́udm�uhkj_�_padsrlnldms�rnl�
k_̈f�hmnl�p_ldm�eńp�cdrr_�toofhesdp-�Dm�r_́prjhkc�cdk�_u�hmsdpuitm�tmcdprńjsd�toofhesdp�rnl�
bgdedpm_�_mr_̈f�rnl�nmńchf_�dkkdp�nrj_́khf_-�Tshep_̈m�jnmjpds_�dwdlodk�eńprńjsd�hmsdpuitm�
tmcdprńj_�uhkj_�jnmrdjudmrdp�cdrr_�_padsrtoofhesdp�jtmcd�e_̈�eńp�bgdedpm_r�lńikhfgds�_ss��
m_̈�cd�toor_ss_�l_̈kdm-�Nes_�g_mck_cd�cds�nl�_padsrtoofhesdp�rnl�k_fsr�shkk�cds�_padsd�rnl�
bgdedm�pdc_m�shchf_pd�g_cd�nbg�_ss�cds�mt�hmsd�e_mmr�odprnm_k�_ss�cdkdfdp_�cdrr_�mx_�too,
fhesdp�shkk)�dkkdp�_ss�cds�akdu�eńp�jp_̈mfkhfs�dkkdp�shcrjp_́u_mcd�_ss�hmsd�fńp_�inaads�ri_́ku-

?padsrshcdp�fl�Gtp�lxbjds�YpadsYp�bgdedp5

@PH@,ldsncdm�uhkk�nbjr_̈�e_̈�dm�ahkc�_u�bgdedmr�e_jshrj_�_padsrshc)�n_urdss�u_p�nbg�m_́p�cdm�
tseńpr-�Ekdp_�bgdedp�snf�ldc�rhf�_padsds�gdl�nbg�_mu_́mcd�nkhj_�shll_p�o_̈�cxfmds�nbg�h�
udbj_m�eńp�_ss�tseńp_�rhss�_padsd-�Cds�u_p�nbjr_̈�u_́pcdetkks�_ss�e_̈�dm�tooe_ssmhmf�uhkjdm�sxo�_u�
_padsd�l_m�tseńpcd�ts_meńp�npchm_phd�_padsrshc)�nl�cds�u_p�inaa�rnl�sxckhfs�k_̈f�h�_padsr_̈s_,
f_mcds�dkkdp�nl�cds�u_p�m_̈fns�l_m�finpcd�ldp�dkkdp�lhmcpd�o_̈�dfds�hmhsh_shu-�Hak_mc�g_mck_p�
cds�nl�_ss�l_m�rj_)�dkkdp�uhkk)�u_p_�shkkf_́mfkhf�desdp�jnmsnprshc)�h�m_̈fnm�enpl�_u�–rs_mc�ax,
etmjshnm–-�
� Cds�uhr_cd�rhf�_ss�ldp�_́m�g_́esdm�_u�_kk_�bgdedp�h�Bgdznr,opnidjsds�_pads_cd�34�shll_p�
h�udbj_m�dkkdp�ldp�nbg�_u�cdrr_�_pads_cd�cpxfs�shn�opnbdms�ldp�_́m�38�shll_p�odp�udbj_-�
Dm�uhjshf�ep_̈f_�u_p�nbjr_̈�_ss�tmcdprńj_�nl�bgdedm�g_cd�lńikhfgds�_ss�s_�ts�fidwshc�nbg�nl�
bgdedm�e_jshrjs�finpcd�cds�nbjr_̈-

RnbhYk�hmsdpYjshnm�fl�Ldc�uhkjY�YpadsYp�bgdedp5

@PH@,ldsncdm�fdp�nbjr_̈�bgdedm�lńikhfgds�_ss�adrjphu_�uhkj_�nbg�gtp�rsnp_�_padsrjnm,
s_jsdp�l_m�g_p-�Cds�fdp�nbjr_̈�dm�lńikhfgds�_ss�etmcdp_�o_̈�uhkj_�l_m�hmsd�g_p�jnms_js�ldc�
nbg�uhkj_�dudmstdkk_�jnmrdjudmrdp�cdss_�e_̈p�eńp�_padsds-�
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Cds�ophl_́p_�hmspdrrds�h�_m_kxrdm�_́p�_ss�rd�gtp�sxckhfs�bgdedp�tooe_ss_p�l_̈kds�ldc�rhss�
_padsd�nbg�gtp�u_́k�cds�jmxsdp�_m�shkk�udpjr_lgdsdmr�ńudpfpho_mcd�l_̈k-�Nl�l_̈kdm�ldc�
udpjr_lgdsdm�_́p�u_́k�jnlltmhbdp_cd�ldkk_m�_mrs_́kkc_�nbg�kdcmhmf�r_̈�ńj_p�nbjr_̈�bg_mrdm�
eńp�_ss�odprnm_kdm�l_̈p�ap_)�uhr_p�enprjmhmfdm-
� Hmsdpuitdpm_�rnl�fdmnleńpcdr�h�Bgdznr,opnidjsds�uhr_cd�_ss�l_̈kdm�h�cd�sdjmhrj_�eńp,
u_ksmhmf_pm_�u_p�p_́ss�sxckhf_)�_́udm�nl�cd�nes_�u_p�hma_́cc_cd�h�_kkl_́mm_�l_̈kenpltkdphmf_p�
rnl�_ss�udpjr_lgdsdm�rjtkkd�u_p_�–p_shnmdkk–)�–noshl_k–�nbg�–ophru_́pc–-
� L_̈kdm�eńp�udpjr_lgdsdm�hmnl�u_̈pc,�nbg�nlrnpfreńpu_ksmhmf_pm_�u_p�nes_�enpltkd,
p_cd�h�sdpldp�_u�_ss�l_m�rjtkkd�g_̈kk_�atcfdsdm)�dkkdp�ldp�_kkl_́ms�g_̈kkm_�nl�_ss�l_m�rjtkkd�
g_�dm�gdkgdsrrxm)�_ss�aptj_pm_�rjtkkd�g_�dss�r_̈�mnpl_ks�khu�rnl�lńikhfs�dmkhfs�k_fdm)�r_̈�
lxbjds�djnmnlhm�mt�shkk_́s)�nbg�_ss�odprnm_kdm�r_lshchfs�rjtkkd�sphu_r-�
� Cds�hmmda_p�_ss9

@(�l_̈kdm�u_p�u_́kchfs�uhc_�nbg�f_u�bgdedp�nbg�odprnm_k�rsnp_�lńikhfgdsdp�_ss�enpltkdp_�
rhm_�dfm_�l_̈k�ts_m�_ss�apxs_�lns�fhum_�l_̈k�fl�nl�mt�hmsd�djnmnlhm�r_�m_̈fns�gdks��
_mm_s)�dkkdp�_ss

A(�l_̈kdm�u_p�r_̈�nsxckhf_�_ss�l_m�_kcphf�j_m�uds_�nl�l_m�g_p�m_̈ss�l_̈ktooexkkdkrd-

HmfixsYmcd�fl�TYc�jYm�bgdedm�adrsY–llY�n–udp5

H�uhkjdm�tsrsp_́bjmhmf�j_m�l_m�o_̈udpj_�u_c�l_m�fńp�nbg�gtp�l_m�tseńp�_padsds)�ldm�_́udm�
m_́p�cds�rjdp�nbg�u_p�l_m�tseńp�cds;�Cds�_́p�fptmcep_̈fnpm_�rnl�rńjdp�rhm_�ru_p�fdmnl�
jnmjpds_�dwdlodk�h�fp_́mrk_mcds�c_́p�l_m�g_p�hmfixs_mcd�nbg�c_́p�cds�toogńp-�
� Hmfixs_mcds�ńudp�u_c�bgdedpm_�_pads_cd�ldc�u_phdp_cd-�Lńikhfgdsdm�_ss�s_�hm�dkkdp�
cdkdfdp_�dm�_padsrtoofhes�e_mmr�h�nkhj_�tsrsp_́bjmhmf-�Gtp�l_m�tseńpcd�rhss�_padsd�g_cd�
bgdedpm_�rsńppd�hmfixs_mcd�ńudp)�ldm�cds�u_p�hmsd�khj_�jk_ps�uhkj_�jnmrdjudmrdpm_�jtmcd�
akh�nl�_padsrpdrtks_sds�hmsd�akdu�rnl�cds�u_p�s_́mjs-�Lńikhfgdsdpm_�_ss�o_̈udpj_�m_́p�_padsds�
rjtkkd�u_p_�jk_ps�u_phdp_cd�dm�gdk�cdk-�@́udm�nl�fidp_�bgdedp�_pads_cd�gdll_)�r_̈�_́p�cds�
sudjr_ls�nl�cdss_�_́p�dss�tsspxbj�eńp�hmfixs_mcd)�dkkdp�rm_p_pd�dss�dwdlodk�o_̈�gńf�_padsr,
adk_rsmhmf�nbg�mńcu_́mchfgdsdm�_ss�s_�ldc�rhf�_padsds�gdl�eńp�_ss�e_̈�cds�ktfm�nbg�pn�rnl�
l_m�hmsd�zbj�o_̈�inaads-�

Ghmcdp�nbg�ruŸphfgdsdp�

Ehmmr�cds�npf_mhr_snphrj_�ghmcdp�dkkdp�ru_̈phfgdsdp�_ss�m_̈�cd�l_̈k�rnl�_́p�toor_ss_�h�_padsds;�
H�@PH@,hmsdpuitm�tmcdprńjdp�l_m�gtp�sxckhf_�l_̈kdm�_́p�nbg�uhkj_�pdrtprdp�rnl�zmmr�dkkdp�
r_jm_r�eńp�_ss�jtmm_�tseńp_�rhss�_padsd�ldc�dm�_bbdos_adk�ju_khsds�nbg�akh�e_́pchf�h�p_́ss�shc�
ts_m�_ss�u_p_�sutmfdm�_ss�inaa_�ńudpshc-�Gtp�rdp�pdrtprdpm_�ts�u_c�f_́kkdp�odprnm_k�nbg�cdp_r�
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jnlodsdmrdp)�nbg�e_̈p�l_m�cds�rsńc�l_m�adgńudp�ep_̈m�kdcmhmf)�_padsrj_lp_sdp�nbg�tmcdp,
rs_́kkc_�dkkdp�ep_̈m�_mcp_�ts_meńp�cdm�dfm_�npf_mhr_shnmdm;�
� Ehmmr�cds�nsxckhfgds�h�l_̈kdm�dkkdp�pdrtpraphrsdp�uhr_p�pdrtks_sdm�ep_̈m�@PH@,hmsdpuitm�
uhkj_�jnmrdjudmrdp�cdrr_�ghmcdp�nbg�ru_̈phfgdsdp�adsxcdp�eńp�_padsds-

Shcropdrr�nbg�shcratmcdmgds

Shcropdrr�_́p�dss�ru_̈pe_̈mf_s�nbg�u_́pcdk_cc_s�adfpdoo-�Eńp�_ss�opńu_�fp_cdm�_u�bgdedpr�shcr,
opdrr�adcńldp�@PH@,ldsncdm�nl�cds�zmmr�–ktes�h�rxrsdlds–�h�bgdedmr�_padsd-
� H�uhkjdm�fp_c�zmmr�cds�l_pfhm_kdp�_ss�s_�dm�o_tr�ep_̈m�cds�rnl�hmf_̈p�h�cds�dfm_�_padsds�
ts_m�_ss�l_m�l_̈rsd�s_�hfdm�cds�ldc�ńudpshc;�H�opnidjsds�g_cd�cd�fidrs_�bgdedp�dss�shcr,
opdrr_s�_padsd-�U_p�ei_́pcd�bgde�adcńlcdr�cdrrtsnl�hmsd�g_�m_̈fp_�lńikhfgdsdp�_ss�s_�dm�
o_tr�h�cds�dfm_�_padsds�ts_m�_ss�l_m�l_̈rsd�s_�hfdm�cds�uhc�dss�_mm_s�shkke_́kkd-��
� Adfpdoods�–shcratmcdmgds–�uhkk�e_̈mf_�gtp�rbgdl_k_fs�nbg�k_̈rs�_padsds�_́p�h�shc�r_ls�
�uhkjdm�adsxcdkrd�cds�g_p�o_̈�_padsdsr�pdrtks_s-�L_̈mf_�bgdedp�u_p�shcratmcm_�shkk�nkhj_�
�lńsdm�dkkdp�cd_ckhmdr�eńp�p_oonpsdphmf)�ldm�cds�u_phdp_cd�nl�cdmm_�shcrrsptjstp�ahcpnf�
shkk�_ss�bgdedm�jtmcd�fńp_�dss�ap_�inaa�dkkdp�hmsd-

LdmsYkY�jpYu�nbg�ln–ikhfgdsdp�h�Ypadsds

H�uhkjdm�l_̈m�e_̈p�l_m�_mu_́mc_�rhm_�jtmrj_odp�nbg�dpe_pdmgdsdp�h�_padsds;�Hmf_̈p�cds�h�
_padsds�_ss�kńr_�mx_�sxodp�_u�opnakdl;�Ehmmr�cds�toofhesdp�rnl�itrs�hmsd�jp_́udp�m_̈fns�
s_mjd_padsd�_kkr;
� Cds�_́p�ep_̈fnp�rnl�rs_́kkr�ldc�tsf_̈mfrotmjs�_ss�cds�_́p�ap_�_ss�h�gńf�fp_c�e_̈�_mu_́mc_�
rhm_�jtmrj_odp�nbg�dpe_pdmgdsdp�nbg�_ss�hak_mc�rs_́kk_r�hmeńp�tsl_mhmf_p�rnl�hmmdg_̈kkdp�
k_́p_mcd�nbg�fdp�bg_mr�shkk�tsudbjkhmf-�L_̈mf_�bgdedp�h�Bgdznr,opnidjsds�g_p�cdrr_�lńikhf,
gdsdp)�ldm�r_jm_p�nes_�toofhesdp�rnl�hmsd�jp_́udp�s_mjd_padsd-�H�_m_knfh�ldc�dss�exrhrjs�
_mrsp_́mf_mcd�_padsd�c_́p�cds�l_̈rsd�rj_o_r�dss�uhrrs�tspxlld�eńp�exrhrj�_̈sdpg_́lsmhmf�
tmcdp�dss�_padsro_rr)�ańp�cds�o_̈�lnsru_p_mcd�r_́ss�fdr�tspxlld�eńp�ldms_k�_̈sdpg_́lsmhmf�h�
dss�ldms_ks�jp_́u_mcd�_padsd-
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Bgdynr,opnidjsdsr�läk�uWp�Wss�tsudbjkW�ldsncdp�eåp�Wss�tmcdpkÖssW�tsudbjkhmfrWpadsd�h�

nkhjW�sxodp�Wu�needmskhfW�npfWmhrWshnmdp-�Opnidjsds�cpdur�uhc�Hmrshstshnmdm�eåp�rnbhnknfh�

nbg�WpadsrudsdmrjWo�uhc�Fåsdanpfr�tmhudprhsds)�ldkkWm�1..8,1.02�nbg�ymWmrhdpW,

cdr�Wu�ThmmnuW)�Fåsdanpfr�rsWc)�TÖrspW�FåsWkWmcrpdfhnmdm)�Fåsdanpfr�tmhudprhsds)�

OpduhW�nbg�cd�expW�hmsdpudmshnmreåpuWksmhmfWpmW�h�=kd)�=khmfrär�nbg�Anpär�jnlltmdp�

rWls�Fåsdanpf�TWssdm-�Bgdynr�rsäp�eåp�BgderjWo�GÖkrW�Deedjshuhsds�EåptsrÖssmhmfWp�h�

Needmskhf�Rdjsnp-
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fl Jnm j p d s � nl� lV¨ k!
p d r t p r d p! � g hm cd p
nb g � j nm r d j u d m r d p � �
en” p � V p ad s d s fl

LY¨ m r �VY kcd m r s p n” l) � enp r j Y p d ) �
� kd f�or v j nknf�nb g � kd f�or v j ns d p Y od t s ) ��
Y m r u Y p hf� en” p �:p ad s r hm m d g Y¨ kkr Y m Y kv r d m �

 :PH:(-

@PH@�tsf_̈p�ep_̈m�uhkj_�_padsrtoofhesdp�dm�
odprnm�g_p-�Fdmnl�dm�hmsdpuit�uhkk�l_m�e_̈�
dm�sxckhf�ahkc�_u�gtp�_padsrtoofhesdpm_�rdp�
ts�nbg�uhkj_�nkhj_�l_̈k�cd�g_p-�Nl�dm�bgde�
_pads_p�ldc�odprnm_kep_̈fnp)�_clhmhrsp_shnm�
nbg�udpjr_lgdsrep_̈fnp�uhkk�hmsdpuitm�fdmnl�
jnmjpds_�adrjphumhmf_p�e_̈�jk_ps�eńp�rhf�u_c�
bgdedm�e_jshrjs�fńp�nbg�_́udm�gtp�lxbjds�shc�
cd�nkhj_�toofhesdpm_�s_p-
� fl�Nes_�g_p�uh�pdc_m�dm�cdk�e_js_toofhesdp�
jphmf�npf_mhr_shnmdm�odprnmdm�_pads_p�hmnl-�
Hak_mc�jnlokdssdp_p�uh�_́udm�hmsdpuitm�ldc�
_ss�eńki_�_padsds�o_̈�ok_sr�nbg�nes_�ldc�m_̈fnm�

hmsdpuit�ldc�m_̈fnm�ńudpnpcm_c-�H�uhrr_�e_kk�
_́udm�ldc�_mm_m�odprnm_k�adpndmcd�o_̈�uhkjdm�
ep_̈f_�uh�uhkk�e_̈�ru_p�o_̈-

Pdrtprdp �ghmcdp�nbg�ln–ikhfgdsdp

Eńptsnl�_ss�s_�pdc_�o_̈�u_c�dm�odprnm�fńp)�
tmcdprńjdp�l_m�ldc�@PH@�uhkj_�pdrtprdp�
odprnmdm�g_p�shkk�rhss�eńpenf_mcd)�ldm�nbjr_̈�
uhkj_�ghmcdp�nbg�ru_̈phfgdsdp�rnl�zmmr�eńp�
_ss�odprnmdm�rj_�jtmm_�fńp_�rhss�inaa�o_̈�
dss�_bbdos_adks�r_́ss-�Ldc�cdrr_�jtmrj_odp�
adrjphudp�@PH@�jnmrdjudmrdpm_�eńp�_padsds�
m_́p�cds�f_́kkdp�_ss�toom_̈�cd�toor_ss_�l_̈kdm-�

fl�Cds�Ẃp�odprodjshuds�cds�gWmckWp�nl)�rẂfdp�LẄmr�VWkcdmrspńl)�orxjnknf�nbg�
WmruWphf�eńp�?padsrhmmdgẄkkrWmWkxrdm�%?PH?(�h�Bgdynr,opnidjsds-�
� ?PH?�gWp�dss�dvsdpms�odprodjshu�oẄ�bgdedmr�Wpadsd-�LẄkrẂssmhmfdm�Ẃp�Wss�oẄ�dss�
rẄ�naidjshus�rẂss�rnl�lńikhfs�adrjphuW�dm�bgder�Wpadsd�nbg�rjhkiW�ts�cds�epẄm�cd�
uẂpcdphmfWp�rnl�nbjrẄ�ymmr)�uWc�lWm�fhkkWp�nbg�nfhkkWp�h�Wpadsds-�Hmsd�eńp�Wss�uẂpcd,
phmfWp�Ẃp�nuhjshfW)�suẂpsnl)�ldm�eńp�Wss�fńpW�cd�nkhjW�WrodjsdpmW�oẄ�Wpadsds�sxckhfs-�
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K hm cY �VY kkhm ) �cnj snp Y m c��
u hc�Fn” s d anp fr � t m hu d p r hs d s ) �

g Y p �akY m c� Y m m Y s � Y p ad s Y s �
ld c�:PH:-

fl Sd p j khfg d s d m r
ad e V s s m hm fr ad r j p hu m hm ffl

?padsrhmmdgẄkkrWmWkxrdm�%?PH?(�Ẃp�udpjkhfgdsdmr�adeWssmhmfradrjphumhmf-��

Cdm�fdp�dm�ńudpfphoWmcd�ahkc�Wu�cds�Wpadsd�rnl�bgdedm�cd�eWbsn�fńp�nbg�cd��

eńptsrẂssmhmfWp�rnl�Ẃp�jnookWcd�shkk�cds)�hmsd�dm�spWchshnmdkks�rtaidjshu�tooeWssmhmf�

nl�Wpadsds�nbg�cd�Wpadsrtoofhesdp�rnl�hmfẄp�h�inaads-

fl�@m_kxrdm�fdp�dm�ńudpfpho_mcd�ahkc�_u�
_padsds)�ldm�cdm�_́p�r_̈�jnmjpds�_ss�cdm�sxckhfs�
rxmkhffńp�a_̈cd�_padsrtoofhesdpm_�nbg�nl,
e_ssmhmfdm�_u�cdl-�@PH@�_́p�dss�ap_�tmcdpk_f�
eńp�chrjtrrhnmdp�bgdedp�dldkk_m-�H�cd�r_ls_k�
rnl�u_̈p_�bgdedp�g_cd�u_p�cds�l_̈mf_�rnl�
toos_́bjsd�gtp�nkhj_�_padsds�r_̈f�ts�spnsr�_ss��
cd�g_cd�khj_ps_cd�ade_ssmhmf_p)�r_́fdp�Khmc_�
V_kkhm�cnjsnp_mc�h�opnidjsds-
� Cds�_́p�hmsd�nes_�l_m�e_̈p�shkke_́kkd�_ss)�
shkkr_ll_mr�ldc�dm�tsahkc_c�odprnm)�o_̈�
citods�_m_kxrdp_�rhss�_padsd-�–Gtp�lxbjds�
shc�s_p�udpjkhfdm�cd�lńsdm�i_f�g_p�hmjktrhud�
eńp,�nbg�desdp_padsd�nbg�pdr_�shkk�nbg�ep_̈m�
lńsds;–�–Gtp�l_̈mf_�lhmtsdp�odp�c_f�_́fm_p�
i_f�lhf�_̈s�odprnm_kep_̈fnp)�_kks�ep_̈m�kńmd,�nbg�
tsudbjkhmfrr_ls_k�shkk�_ss�gi_́ko_�ldc_pads_pd�
rnl�g_p�cds�ru_̈ps;–
� Ri_́ku_�hmsdpuitm�zbj�l_̈mf_�bgdedp�_ss�
ańpi_�pdfidjsdp_�ńudp�rhss�toocp_f�rnl�bgde�
nbg�_kk_�cd�toofhesdp�rnl�l_m�eńpu_́ms_r�

fńp_-�Dm�cdk�_u�eńpu_́msmhmf_pm_�nbg�_padsr,
toofhesdpm_�u_p�j_mrjd�a_̈cd�npd_khrshrj_�nbg�
nmńchf_-�
� fl�Cds�_́p�itrs�h�chrjtrrhnmdpm_�ldc�dwdl,
odkuhr�eńpu_ksmhmfrbgdedm�dkkdp�shkkr_ll_mr�
ldc�jnkkdfdp�rnl�nkhjgdsdpm_�jnlldp�ep_l-�
Eńpcdkdm�ldc�@PH@,ldsncdm�_́p�_ss�l_m�shkk�
uhrr�cdk�jnook_p�knrr�_padsrtoofhesdpm_�ep_̈m�
odprnmdm-�Cdss_�fńp�_ss�cds�f_̈p�dmjk_pd�_ss�
pdrnmdp_�rhf�ep_l�shkk�dudmstdkk_�eńp_́mcphmf_p�
_u�bgdertoocp_fds-
� fl�@m_kxrdm�uhr_p�nbjr_̈�cdm�sns_k_�_padsr,
shcdm�nbg�cds�jnlldp�hmsd�rnl�m_̈fnm�rsńppd�
ńudpp_rjmhmf�_ss�bgdedp�k_́ffdp�mdp�l_̈mf_�
shll_p�o_̈�rhss�_padsd-�H�l_̈mf_�e_kk�o_̈�snj�eńp�
l_̈mf_-
� @padsrtoofhesdp�nbg�_padsrshc�_́p�su_̈�_u�
fidp_�e_jsnpdp�rnl�o_̈udpj_p�bgdedpm_r�g_́kr_-�
Khmc_�V_kkhm�g_p�_́udm�_pads_s�ldc�jktrsdp,
_m_kxrdpm_�rnl�adrjphudp�gtp�cd�_padsrrhst_,
shnmdp�rnl�zmmr�h�dm�npf_mhr_shnm�o_̈udpj_p�



bgdedpm_r�g_́kr_-�@́udm�jktrspdm�j_m�khff_�shkk�
fptmc�eńp�chrjtrrhnm�nl�u_peńp�cds�zmmr�
rjhkkm_cdp�ldkk_m�nkhj_�npf_mhr_shnmdp-�
� Enprj_pm_�g_p�hmsd�jnllhs�ldc�fdmdpdkk_�
eńpjk_phmf_p�shkk�npr_jdpm_�_ss�bgdedpm_r�
_padsrrhst_shnm�rjhkidp�rhf�r_̈�lxbjds�_̈s�ts_m�
dma_ps�fdss�dm�adrjphumhmf�_u�k_́fds)�dm�ńfnm,
akhbjrahkc)�a_rdp_c�o_̈�bgdedpm_r�dfm_�ru_p-
� fl�Dss�dwdlodk�_́p�_ss�jktrspdm�fdp�ńudp,
rhjsdm�ldc_m�@PH@�nbg�cd�_mcp_�_m_kx,
rdpm_�j_m�ahcp_�ldc�dwdlodk�nbg�s_́mja_p_�
eńpjk_phmf_p-�Fdp�@PH@�dm�rophssp_c�ahkc�_u�
_padsds�nbg�uhr_p�_ss�l_́mfcdm�_padsd�_́p�rsnp�
j_m�cdss_�u_p_�dm�otrrdkahs-�Cds�uhjshf_�_́p�_ss�
cdm�akhp�rxmkhf�eńp�c_̈�zmmr�cds�lńikhfgds�_ss�
o_̈udpj_�tsenplmhmfdm�_u�_padsds-

Gdk_�Bgdznr,opnidjsds�axffdp�o_̈�shchf_pd�
enprjmhmf�nbg�opnidjsds�g_p�r_lshchfs�fdss�
toognu�shkk�mx_�ep_̈fnp-�H�eńprs_�g_mc�uhkk�
enprj_pm_�tmcdprńj_�nl�cds�f_̈p�_ss�tss_k_�rhf�
nl�uhkj_�k_̈mfrhjshf_�deedjsdp�nkhj_�_padsr,
rhst_shnmdp�e_̈p)�eńp�dwdlodkuhr�bgdedpr�g_́kr_�
nbg�uhkj_�e_jshrj_�npr_jdp�rnl�fdp�toognu�
shkk�ap_�dkkdp�c_̈khf_�eńptsr_́ssmhmf_p�eńp�_ss�u_p_�
bgde�h�needmskhf�rdjsnp-
� fl�Cds�rnl�m_́pl_rs�rs_̈p�h�stp�_́p�_ss�uh�rj_�
tsudbjk_�dm�r_̈�j_kk_c�fptoo,@PH@-�Cds�hmmd,
a_́p�_ss�uh�k_́lm_p�cdm�hmchuhctdkk_�hmsdpuitm�
nbg�opńu_p�u_c�rnl�g_́mcdp�nl�dm�fptoo�
bgdedp�shkkr_ll_mr�e_̈p�pdrnmdp_�rhf�ep_l��
shkk�dm�–udpjkhf�ade_ssmhmfradrjphumhmf–�_u�
inaads�rnl�bgde-
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Bgdynr,opnidjsdsr�fptmccdrhfm�Öp�dm�lncdkk�rnl�jWkkWr�eåp�–rtpudx�fl�eddcaWbj�

hmsdpudmshnm–�uhkjds�hmmdaÖp�Wss�enprjWpmW�fdmnleåp�dm�jWpskÖffmhmf�nbg�uhrWp�too�

pdrtksWsdm�eåp�kdcmhmfrfptoodm�h�enpl�Wu�dm�rodfkhmf�Wu�udpjrWlgdsdm-�Cd�fåp�Wkksrä�

hmfW�uÖpcdphmfWp�Wu�pdrtksWsds�dkkdp�jnlldp�ldc�pdjnlldmcWshnmdp-�MÖp�kdcmhmfr,

fptoodm�eäss�rodfkhmfdm�Öp�cds�too�shkk�cdl�Wss�fdmnleåpW�cd�eåpÖmcphmfWp�cd�Wmrdp�

kÖlokhfW-�EnprjWpmW�rstcdpWp�kdcmhmfrfptoodpmWr�Wpadsd�nbg�lÖsdp�deedjsdpmW�Wu�

cds�ldc�giÖko�Wu�nkhjW�tsuÖpcdphmfrldsncdp-�

3 1
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fl Cd s � iV f� fhkkV p � ld c� Bg d y nr � V” p � V s s � cd s � V” p � ax ffs � oV¨ �

�u d s d m r j V okhf� fp t m c- � MV” p � lV m � inaaV p � ld c� t s u d b j khm f� V u �

d m � np fV m hr V s hnm � V” p � cd s � r V¨ � kV” s s � V s s � g nooV � oV¨ � s V¨ fd s � oV¨ � V” m �

cd m � d m V � r s V s hnm d m ! � V” m � cd m � V m cp V - � Ld c� cd s � ld m V p � iV f�

V s s � lV m � fn” p � chu d p r d � e p hr s V¨ d m cd � hm r V s r d p � r nl� hm s d � g V” m fd p �

hg no� nb g � r nl� hm s d � g V p � m V¨ fnm � u d s d m r j V okhf� en” p V m j p hm f- �

I V f� g V p � V p ad s V s � r nl� b g d e � h� .3� V¨ p � nb g � r j hkkm V cd m � �

ld kkV m � Bg d y nr � nb g � V kks � V m m V s � iV f� finp s � V” p � it r s � cd m � �

u d s d m r j V okhfV � en” p V m j p hm fd m - � MV” p � lV m � t m cp V p � n” u d p � u V p en” p �

u hr r V � �r V j d p � r d p � t s � r h� d kkd p � r V¨ ! � j V m � lV m � ld c� Bg d y nr �

V p ad s r r V” s s � r V” fV � V s s � fl r V¨ � g V” p � V” p � cd s fl � en” p � cd s � aV r d p V r � oV¨ �

enp r j m hm fr p d r t ks V s - �

� Bg d y nr � V” p � r s p t j s t p � nb g � np cm hm f� nb g � p d cV - � Cd s � V” p �

u hj s hfs � en” p � lhf� nb g � iV f� r d p � op nfp V lld s � r nl� d m � r snp �

s hkkfV¨ m f� h� lhm � en” p u V ks m hm f- fl

E n” p u V ks m hm fr b g d e
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Bgdynr�npfWmhrWshnmrWmWkxr�rjhkidp�rhf�epẄm�spWchshnmdkkW�WmWkxrdp-�Cdm�rxmkhffńp�WkkW�

Wjsńpdp�rnl�oẄ�nkhjW�rẂss�WfdpWp�eńp�Wss�cdm�cWfkhfW�udpjrWlgdsdm�rjW�etmfdpW�nbg�

cd�Wjsńpdp�rnl�oẄudpjWp�cds�rspWsdfhrjW�Wpadsds-�Cdm�fdp�nbjrẄ�dm�ahkc�Wu�gtp�

WjsńpdpmW�tookdudp�jnlltmhjWshnmdm�ldkkWm�uWpWmcpW-�Rktskhfdm�uhrWp�cdm�nbjrẄ�

cd�npfWmhrWsnphrjW�eńptsrẂssmhmfWpmW�rnl�ymmr�eńp�Wss�dm�bgde�rjW�jtmmW�tseńpW�rhss�

Wpadsd-

Kdcmhmfr_padsd�op_́fk_r�_u�rs_́mchf_�eńp_́mcphmf_p�hmnl�npf_mhr_shnmdm-�Hak_mc�g_mck_p�cds�
nl�rsńppd�nbg�ok_mdp_cd�eńp_́mcphmf_p)�_mcp_�f_̈mfdp�_́p�cds�u_pc_fr_padsdsr�nok_mdp_cd�
nbg�neńptsrdcc_�g_́mcdkrdp�rnl�kdcmhmfr_padsds�adgńudp�_mo_rr_r�shkk-�Kdcmhmfr_padsds�
o_̈udpj_r�_́udm�_u�eńp_́mcphmf_p�h�npf_mhr_shnmdmr�nlu_́pkc-�Dss�dwdlodk�_́p�djnmnlhrj_�
jphrdp�rnl�g_p�o_̈udpj_s�kdcmhmfr_padsds�h�l_̈mf_�jnlltm_k_�eńpu_ksmhmf_p-�
� Cd�jp_u�nbg�eńpg_̈kk_mcdm�rnl�op_́fk_p�kdcmhmfr_padsds�_́p�r_̈kdcdr�hmsd�jnmrs_ms_-�
Bgdznr,opnidjsds�g_p�fdmnleńps�npf_mhr_shnmr_m_kxrdm�h�rxesd�_ss�rstcdp_�uhkj_�eńptsr_́ss,
mhmf_p�npf_mhr_shnmdm�fdp�bgdedm�eńp�_ss�_̈rs_cjnll_�dm�u_́ketmfdp_mcd�udpjr_lgds�ldc�
dm�g_̈kka_p�_padsrrhst_shnm�h�cdmm_�eńp_́mcdpkhf_�lhkiń-�Npf_mhr_shnmr_m_kxrdm�g_p�uhr_s�o_̈�
dm�cdk�pdc_m�j_́mc_�nbg�dm�cdk�lhmcpd�j_́mc_�rjhkkm_cdp�ldkk_m�cd�udpjr_lgdsrsxodp�rnl�
hmf_̈p�h�Bgdznr,opnidjsds-�

ShchfYpd�enprjmhmf
Nl�_kk_�mhu_̈dp�h�dm�npf_mhr_shnm�g_p�r_ll_�rxm�o_̈�udpjr_lgdsdm�nbg�cds�zmmr�dm�
eńprs_̈dkrd�ldkk_m�cd�nkhj_�mhu_̈dpm_�ńj_p�lńikhfgdsdpm_�_ss�cd�jnmjpds_�_padsrtoofhesdpm_�
tsd�h�udpjr_lgdsdpm_�rs_̈p�h�r_ljk_mf�ldc�cd�ńudpfpho_mcd�l_̈kdm-�Cdss_�uhr_p�shchf_pd�
enprjmhmf-�
� R_jm_p�l_m�rnl�bgde�lńikhfgds�_ss�ahmc_�hgno�l_̈k�nbg�ldcdk�ldc�cd�jnmjpds_�
�_padsrtoofhesdpm_�h�udpjr_lgdsdpm_�j_m�hmchuhcdp�k_́lm_r�_mru_phf_�eńp�_ss�tseńp_�too,
fhesdp�ldc�nshkkp_́bjkhf_�ldcdk-�Cds�_́p�hmsd�dma_ps�bgdedp�o_̈�k_́fpd�npf_mhr_snphrj_�mhu_̈dp�
rnl�j_m�e_̈�opnakdl�nl�cds�r_jm_r�dm�fdldmr_l�rxm�o_̈�npf_mhr_shnmdmr�eńptsr_́ssmhmf_p-��
Bgdedp�o_̈�gńfpd�kdcmhmfrmhu_̈dp�j_m�h�r_̈c_m_�rhst_shnmdp�r_jm_�pdkdu_ms_�e_js_�eńp��
jnppdjs_�kdcmhmfradrkts-

Gtp�finpcdr�Bgdynr�npfYmhrYshnmrYmYkxr9
Npf_mhr_shnmr_m_kxrdm�rstcdp_p�gtp�npf_mhr_shnmdm�rj_o_p�fdldmr_ll_�pdedpdmrp_l_p�
eńp�g_́mcdkrdp�nbg�eńptsr_́ssmhmf_p�h�npf_mhr_shnmdm-�Enprj_pm_�g_p�rstcdp_s�gtp�rnbh_k_�
pdk_shnmdp�ldkk_m�npf_mhr_snphrj_�mhu_̈dp�_́p�npf_mhrdp_cd-�Shkkf_̈mf�shkk�rnbh_k_�pdk_shnmdp�
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j_m�npf_mhrdp_r�fdmnl�enpldkk_�lńsdr_pdmnp)�dwdlodkuhr�pdfdkatmcm_�lńsdm-�Ldm�cd�
rnbh_k_�pdk_shnmdpm_�j_m�nbjr_̈�u_p_�hmenpldkks�npf_mhrdp_cd-�Dwdlodkuhr�j_m�odprnmdp�
o_̈�nkhj_�npf_mhr_snphrj_�mhu_̈dp�sp_́ee_r�h�ktmbgptllds�dkkdp�h�jnpphcnpdm-�Cdmm_�enpl�_u�
rnbh_k_�pdk_shnmdp�tmcdpk_́ss_r�_u�_ss�bgde�nbg�ldc_pads_pd�g_p�rhm�_padsrok_sr�o_̈�r_ll_�
_cpdrr-�S_mjdm�ldc�npf_mhr_shnmr_m_kxrdm�_́p�_ss�fd�dm�rodfkhmf�_u�uhkj_�eńptsr_́ssmhmf_p�
nbg�lńikhfgdsdp�dm�npf_mhr_shnm�rj_o_p�eńp�kdcmhmfr_padsds-
� H�npf_mhr_shnmr_m_kxrdm�rstcdp_cdr�nbjr_̈�uhkjdm�sxo�_u�jnlltmhj_shnm�rnl�op_́fk_p�
cd�rnbh_k_�pdk_shnmdpm_-�Eńp�_ss�rj_o_�dm�fdldmr_l�rxm�ldkk_m�npf_mhr_snphrj_�mhu_̈dp�o_̈�
npf_mhr_snphrj_�eńptsr_́ssmhmf_p�nbg�u_pc_fr_padsdsr�g_́mcdkrdp�adgńudp�jnlltmhj_shn,
mdm�hmmdg_̈kk_�r_̈u_́k�chrjtrrhnmdp�nl�l_̈k�nbg�ldcdk�rnl�cd�jnmjpds_�_padsrtoofhesdpm_�
nbg�g_́mcdkrdpm_�h�udpjr_lgdsdpm_-

Ldsncdm
Rodfkhmf_pm_�_u�npf_mhr_shnmdm�nbg�gtp�cdm�rj_o_p�dm�fdldmr_l�eńprs_̈dkrd�eńp�npf_mh,
r_shnmdmr�eńptsr_́ssmhmf_p�nbg�_jshuhsdsdp�fptmc_p�rhf�h�hmsdpuitdp�ldc�pdopdrdms_msdp�eńp�
nkhj_�npf_mhr_snphrj_�mhu_̈dp9�jnlltmrsxpdkrdm)�eńpu_ksmhmfdmr�m_́lmc)�eńpu_ksmhmfrbgde)�
udpjr_lgdsrbgde�nbg�dmgdsrbgde-�Eńptsnl�hmsdpuitdp�o_̈�cdrr_�mhu_̈dp�g_p�enprj_pm_�nbjr_̈�
hmsdpuit_s�djnmnldp�hmnl�eńpu_ksmhmfdm�nbg�o_̈�jnlltmkdcmhmfrmhu_̈�r_ls�tsudbjkhmfr,
rsp_sdfdp�nbg�m_́lmcrdjpdsdp_pd�hmnl�eńpu_ksmhmfdm-�

HR
E M

RB

CB

CB

S B

HR�9�Inlltmrsxpdkrd

E M�9�EåpuWksmhmfrmÖlmc

E B�9�EåpuWksmhmfrbgde

S B�9�TdpjrWlgdsrbgde

RB�9�Rdjsnprbgde

CB�9�Dmgdsrbgde

E B

ODPRNL.I

ODPRNL.I
ODPRNL.I

ODPRNL.I

Rsp V s d f hr j �m hu ä

No d p V s hu �m hu ä

Ålrdrhchf�pdkWshnm�%rsWpj(

Ålrdrhchf�pdkWshnm�nl�
åudpfphoWmcd�epäfnp�%ldcdk(

Rdkdjshu�pdkWshnm�%ruWf(

Cd s s Y � Y” p � d m � en” p d m j kY c�ahkc� Y u � j nllt m hj Y s hnm r u Y” fY p m Y � h� d m � en” p u Y ks m hm f) �ahkcd m �fd p �nb j r Y¨ � d m � hm chj Y s hnm �
oY¨ � j u Y khs d s d m � h� j nllt m hj Y s hnm d m - �Su Y¨ � Y j sn” p d p � r nl� g Y p � d m � g d kcp Y fd m � khm id � j nllt m hb d p Y p � p d fd kat m cd s �
nb g �chr j t s d p Y p � r Y¨ u Y” k�n” u d p fp hoY m cd � e p Y¨ fnp � r nl� j nm j p d s Y �op nakd lr s Y” kkm hm fY p- �St m m Y � r s p d b j Y cd � khm id p �
ld kkY m � s u Y¨ � Y j sn” p d p �ad r j p hu d p � d m �ap hr s Y m cd � j nllt m hj Y s hnm - �
� Cd m m Y � r b g Y aknm ahkc� u hr Y p � d m �np fY m hr Y s hnm �cY” p �cd m � r s p Y s d fhr j Y � m hu Y¨ m �nb g �cd m �nod p Y s hu Y � m hu Y¨ m �
g Y p � d m �ap hr s Y m cd � j nllt m hj Y s hnm ) � d m � r j �fd s hm flhciY - �Jnm r d j u d m r d p m Y �akhp � Y s s �cd �aY” ffd � m hu Y¨ d p m Y � g Y p �
ap hr s Y m cd � j t m r j Y od p �nb g � en” p r s Y¨ d kr d � en” p � u Y p Y m cp Y - �
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Rodfkhmf_pm_�fptmc_p�rhf�nbjr_̈�h�dmj_́sdp�nbg�rs_shrshjtoofhesdp�rnl�g_p�r_lk_sr�hm�_u��
cd�knj_k_�opnidjskdc_pm_�h�cd�exp_�jnlltmdpm_-�C_́pshkk�g_p�l_m�fdmnleńps�sdkdenm,
hmsdpuitdp�h�r_lskhf_�i_́leńpdkrdeńpu_ksmhmf_p-�H�uhrr_�npf_mhr_snphrj_�_rodjsdp�f_̈p�cds�
c_́peńp�_ss�fńp_�i_́leńpdkrdp�ldkk_m�fidp_�nkhj_�udpjr_lgdsrsxodp-
� Npf_mhr_shnmr_m_kxrdmr�ep_̈fnp�pńp�npf_mhrdphmf�_u�enpldkk_�nbg�hmenpldkk_�lńsdm)�
sxo�_u�jnlltmhj_shnm�o_̈�cdrr_�lńsdm�r_ls�npf_mhr_snphrj_�eńptsr_́ssmhmf_p�eńp�_ss�g_�
dm�rnbh_k�pdk_shnm�ldkk_m�mhu_̈dp-�Dwdlodkuhr�shkkf_̈mf�shkk�rsńcpdrtprdp)�h�enpl�_u�_clh,
mhrsp_shus�rsńc�nbg�gtp�npf_mhr_shnmdmr�mhu_̈dp�_́p�knj_khrdp_cd�h�eńpg_̈kk_mcd�shkk�u_p_mcp_-�
Toofhesdp�nl�_ms_kds�ldc_pads_pd�odp�bgde)�ldc_pads_pm_r�tsahkcmhmf)�ritjep_̈mu_pn�nbg�
odprnm_knlr_́ssmhmf�g_p�nbjr_̈�r_lk_sr�hm-�Ep_̈fnp�nl�gtp�atcfds�nbg�toocp_f�g_msdp_r�
g_p�nbjr_̈�rxmkhffinps�gtp�rnbh_k_�pdk_shnmdp�_́p�rsptjstpdp_cd�nbg�uhkjdm�sxo�_u�jnlltmh,
j_shnm�rnl�eńpdjnlldp�ldkk_m�npf_mhr_snphrj_�mhu_̈dp-
� H�_m_kxrdm�jk_rrhzbdp_r�rnbh_k_�pdk_shnmdpm_�nbg�cdp_r�hmmdg_̈kk�rnl�rs_pj)�ldcdk�
dkkdp�rdkdjshu�’ru_f(�pdk_shnm)�dkkdp�hmfdm�pdk_shnm�_kkr-�Eńp�_ss�jk_rrhzbdp_r�rnl�dm�rnbh_k�
pdk_shnm�l_̈rsd�a_̈c_�o_psdp�–rd�nbg�gńp_–�u_p_mcp_-�O_psdpm_�l_̈rsd�nbjr_̈�jtmm_�eńp_�dm�
�chrjtrrhnm�c_́p�a_̈c_�g_p�lńikhfgds�_ss�cdks_�_jshus-�Dm�rnbh_k�pdk_shnm�eńpdjnlldp�_kksr_̈�
hmsd�m_́p�su_̈�o_psdp�uhrs_r�h�r_ll_�ptl�ts_m�_ss�hmsdp_fdp_�ldc�u_p_mcp_)�dwdlodkuhr�uhc�
dss�rsńppd�hmenpl_shnmrlńsd�c_́p�_kk_�eńpu_ksmhmfdmr�bgdedp�cdks_p�nbg�h�gtutcr_j�dma_ps�
kxrrm_p�o_̈�hmenpl_shnm�ep_̈m�kdcmhmfdm-�’Dm�rs_pj)�ldcdk�nbg�rdkdjshu�pdk_shnm�adrjphur�
mdc_m-(
� Dm�bdmsp_k�toofhes�eńp�npf_mhr_shnmr_m_kxrdm�g_p�u_phs�_ss�ghss_�lńmrsdp�_urddmcd�
�rnbh_k_�pdk_shnmdp�ldkk_m�npf_mhr_snphrj_�mhu_̈dp-�Npf_mhr_shnmr_m_kxrdm�h�pdrodjshud�eńp,
u_ksmhmf�uhr_p�c_́pldc�gtp�rnbh_k_�pdk_shnmdp�_́p�npf_mhrdp_cd�nbg�u_c�cd�hmmdg_̈kkdp�eńp�sxo�
_u�jnlltmhj_shnm-�Dss�bdmsp_ks�rsdf�h�ldsncdm�g_p�nbjr_̈�u_phs�_ss�_̈sdpeńp_�cdrr_�ahkcdp�
shkk�cd�rstcdp_cd�npf_mhr_shnmdpm_

Cdymhshnmdp
RS?PJ�PDK?SHNM�_́p�dm�ńlrdrhchf�pdk_shnm-�G_́p�_mrdp�su_̈�nkhj_�npf_mhr_snphrj_�
�mhu_̈dp�_ss�cds�zmmr�pdfdkatmcm_�nbg�epdjudms_�fl�r_̈u_́k�enpldkks�npf_mhrdp_cd�rnl�hmenp,
ldkk_�rnbh_k_�pdk_shnmdp�,�ldkk_m�cdrr_�su_̈�mhu_̈dp-�Hmmdg_̈kkds�h�jnlltmhj_shnmdm�g_mck_p�
nl�l_̈k)�ldcdk�nbg�cds�jnmjpds_�u_pc_fr_padsds-�O_psdpm_�op_s_p�o_̈�dss�jnmjpds�r_́ss�nl�
cds�rnl�g_́mcdp�h�udpjr_lgdsdm�nbg�g_p�nbjr_̈�j_́mmdcnl�nl�u_p_mcp_r�toofhesdp�nbg�
opnakdl-�Spd�jphsdphdp�tsfńp�dm�rs_pj�pdk_shnm�h�cdss_�r_ll_mg_mf9

0-�Rnbh_k_�pdk_shnmdp�ldkk_m�mhu_̈dpm_�_́p�pdfdkatmcm_�nbg�epdjudms_-

1-�O_psdpm_�o_̈�nkhj_�npf_mhr_snphrj_�mhu_̈dp�op_s_p�nl�l_̈k)�ldcdk�nbg�cdm�jnmjpds_�
udpjr_l�gdsdm-�O_psdpm_�g_p�uhrr�j_́mmdcnl�nl�u_p_mcp_r�toofhesdp�nbg�opnakdl-

2-�Cds�zmmr�dm�ńlrdrhchf�eńprs_̈dkrd�eńp�cdm�rnbh_k_�pdk_shnmdmr�shcrkhf_�nbg�hmmdg_̈kkr,
l_́rrhf�rsxpj_-

LDCDKPDK?SHNM�_́p�nbjr_̈�dm�ńlrdrhchf�pdk_shnm-�Su_̈�npf_mhr_snphrj_�mhu_̈dp�pdcnfńp�
nbjr_̈�g_́p�eńp�_ss�cds�zmmr�pdfdkatmcm_�nbg�epdjudms_�fl�r_̈u_́k�enpldkks�npf_mhrdp_cd�rnl�
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hmenpldkk_�rnbh_k_�pdk_shnmdp�fl�ldkk_m�cdrr_�mhu_̈dp-�Cds�rnl�rjhkidp�dm�ldcdkpdk_shnm�
ep_̈m�dm�rs_pj�pdk_shnm�_́p�hmmdg_̈kkds�h�jnlltmhj_shnmdm-�Hmmdg_̈kkds�h�jnlltmhj_shnmdm�
g_mck_p�nl�l_̈k�nbg�ldcdk-�Cdm�jnmjpds_�udpjr_lgdsdm�adpńpr�o_̈�dss)�h�i_́leńpdkrd�ldc�
dm�rs_pj�pdk_shnm)�ńudpfpho_mcd�r_́ss-�Spd�jphsdphdp�tsfńp�dm�ldcdkpdk_shnm�h�cdss_�r_ll_m,
g_mf9

0-�Rnbh_k_�pdk_shnmdp�ldkk_m�mhu_̈dpm_�_́p�pdfdkatmcm_�nbg�epdjudms_-

1-�O_psdpm_�o_̈�nkhj_�npf_mhr_snphrj_�mhu_̈dp�op_s_p�nl�l_̈k�nbg�ldcdk-�Cdm�jnmjpds_�
udpjr_l�gdsdm�adm_́lmr�ńudpfpho_mcd-

2-�Cds�zmmr�dm�ńlrdrhchf�eńprs_̈dkrd�nl�_ss�cdm�rnbh_k_�pdk_shnmdmr�shcrkhf_�nbg�hmmd,
g_̈kkrl_́rrhf_�rsxpj_-

H�dm�RDKDJSHT�PDK?SHNM�j_m)�dm�dkkdp�a_̈c_�mhu_̈dp�r_jm_�shkkf_̈mf�shkk�rnbh_k_�pdk_,
shnmdp�ldc�cdm�_mcp_�npf_mhr_snphrj_�mhu_̈m�dkkdp�r_jm_�_rodjsdp�_u�hmmdg_̈kkds�h�jnl,
ltmhj_shnmdm-�Cdm�rnbh_k_�pdk_shnmdm�_́p�hmsd�khj_�epdjudms�rnl�ldcdk�nbg�rs_pj�pdk_shnm-�
Hmmdg_̈kkds�h�jnlltmhj_shnmdm�g_mck_p�nl�l_̈k�nbg�ldcdk-�Cdm�jnmjpds_�udpjr_lgdsdm�
adpńpr�lxbjds�ńudpfpho_mcd)�hak_mc�r_jm_r�chrjtrrhnmdp�nl�cdm�c_fkhf_�udpjr_lgdsdm-�
Dm�dkkdp�a_̈c_�mhu_̈dp�j_m�tmc_mg_̈kk_�uhrr�hmenpl_shnm-�Cdss_�hmmda_́p�_ss�o_psdpm_�j_m�
r_jm_�j_́mmdcnl�nl�u_p_mcp_r�toofhesdp�nbg�opnakdl-�Spd�jphsdphdp�tsfńp�dm�rdkdjshu�
pdk_shnm�h�cdss_�r_ll_mg_mf9

0-�Rnbh_k_�pdk_shnmdp�ldkk_m�mhu_̈dpm_�_́p�pdfdkatmcm_�ldm�hmsd�epdjudms_-

1-�O_psdpm_�o_̈�nkhj_�npf_mhr_snphrj_�mhu_̈dp�op_s_p�nl�l_̈k�nbg�ldcdk-�Cdm�jnmjpds_�
udpjr_l�gdsdm�adm_́lmr�ńudpfpho_mcd)�hak_mc�hmsd�_kkr-�O_psdpm_�r_jm_p�u_́rdmskhf��
j_́mmdcnl�nl�u_p_mcp_r�toofhesdp�nbg�opnakdl-

2-�Cds�j_m�r_jm_r�dm�ńlrdrhchf�eńprs_̈dkrd�nl�cdm�rnbh_k_�pdk_shnmdmr�shcrkhf_�nbg�
hmmdg_̈kkr�l_́rrhf_�rsxpj_-�
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Dm�npf_mhr_shnm�j_m�adrjphu_r�o_̈�l_̈mf_�
nkhj_�r_́ss�nbg�u_pid�ldc_pads_pd�g_p�dm�dfdm�
ahkc�_u�rhm�npf_mhr_shnm-�Dss�_u�rxesdm_�ldc�
npf_mhr_shnmr_m_kxrdm�g_p�u_phs�_ss�eńprńj_�
opdrdmsdp_�dm�ahkc�_u�dm�udpjr_lgdsr�npf_mh,
r_shnm�rnl�_kk_�j_́mmdp�hfdm-
� fl�M_́p�uh�opdrdmsdp_cd�pdrtks_sds�_u�
npf_mhr_shnmrrstchdm�f_u�cdm�dm�ahkc�rnl�
u_p�rtll_m�_u�_kk_�ahkcdp�rnl�ep_ljnl�
tmcdp�u_̈p_�r_ls_k)�r_́fdp�Ingm�Wk_mcdp�dm�_u�
enprj_pm_�a_jnl�rstchdm-�Hmfdm�h�kdcmhmfr,
fptoodm�j_́mcd�dw_js�hfdm�rhm�ahkc)�ldm�cdm�
u_p�shkkp_́bjkhfs�ap_�eńp�_ss�khff_�shkk�fptmc�
eńp�dm�fdldmr_l�chrjtrrhnm-�Desdprnl�_kk_�
npf_mhr_shnmdp�_́p�ldp�dkkdp�lhmcpd�jnlokdw_�
zmmr�cds�hmsd�gdkkdp�dm�dmc_�–r_mm–�ahkc�nbg�
Ingm�s_p�dss�dwdlodk-
� fl�Cdm�rsp_sdfhrj_�mhu_̈m�j_mrjd�s_p�dss�
hmhsh_shu�rnl�o_̈�dss�dkkdp�_mm_s�r_́ss�rj_�fxmm_�
bgdedpm_�o_̈�udpjr_lgdsrmhu_̈)�ldc_m�cdrr_�

tookdudp�r_ll_�hmhsh_shu�rnl�xssdpkhf_pd�dm�
ańpc_-�Cds�_́p�g_́p�rnl�jnlltmhj_shnmr,
rsptjstpdm�nbg�ju_khsdsdm�h�jnlltmhj_shn,
mdm�jnlldp�hm-

CdkY�uY–pkc

Dm�u_́k�etmfdp_mcd�jnlltmhj_shnm�khffdp�shkk�
fptmc�eńp�dm�npf_mhr_shnmr�j_o_bhsds�_ss�eńp,
rs_̈�opnakdldm�tsd�o_̈�nkhj_�mhu_̈dp�nbg�jp_es�
_ss�tsudbjk_�npf_mhr_shnmdm-
� fl�Uh�g_p�_mu_́ms�tsspxbjds�–cdk_�u_́pkc–�
m_́p�uh�_pads_s�ldc�kdcmhmfrfptoodpm_�uhkjds�
hmmda_́p�_ss�_kk_�h�fptoodm�g_p�r_ll_�ahkc�
_u�udpjr_lgdsdmr�eńptsr_́ssmhmf_p�r_ls�g_p�
fdldmr_ll_�eńpdrs_́kkmhmf_p�nbg�ahkcdp-�Cds�
_́p�eńprs�c_̈�rnl�l_m�g_p�lńikhfgds�_ss�fdldm,
r_ls�f_̈�ep_l_̈s-
� Bgdedpm_�zbj�ru_p_�o_̈�ep_̈fnp�nl�rhm_�
_padsrtoofhesdp)�uhkj_�ade_ssmhmf_p�rnl�cd�
adgńucd�jnlltmhbdp_�ldc�eńp�_ss�jtmm_�

Eńp�Wss�ńudp�gtutc�sWfds�jtmmW�rsWpsW�dss�eńpẂmcphmfrWpadsd�h�dm�npfWmhrWshnm�lẄrsd�

ldckdllWpmW�gW�khjWpsWcd�ahkcdp�Wu�rẄuẂk�gtp�udpjrWlgdsdm�etmfdpWp�rnl�uhkjds�

toocpWf�cdm�gWp-�RẄ�Ẃp�cds�hmsd�Wkkshc-

�3 8

Shkk� u Y” m r s d p)Shm Y � E np r ad p f�JY m j j t m d m ) �
enp r j Y p d �nb g � z k�cp) �Rnb hnknfhr j Y � hm r s h,

s t s hnm d m ) �Rsnb j g nklr � t m hu d p r hs d s �
Shkk� g n” fd p � I ng m �WkY m cd p) � d j �cp- �

Rd m hnp �np fY m hr Y s hnm r , �
�nb g �lY m Y fd ld m s j nm r t ks -

Cd � g Y p �aY¨ cY � Y p ad s Y s � r nl� Y m r u Y p hfY �
en” p �np fY m hr Y s hnm r r s t chd m � r Y ls �ld c�

t s u d b j khm f) �ad Y p ad s m hm f�nb g ��
p Y oonp s d p hm f� Y u � p d r t ks Y s d m ��

h�Bg d z nr , op nid j s d s -

fl ?kkV � g V p � nkhj V � ahkcd p fl
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tseńp_�rhss�_padsd�nbg�adcńl_�ju_khsdsdm�h�
jnlltmhj_shnmdm-�Rktskhfdm�ep_lsp_́ccd�dm�
ahkc�_u�udl�rnl�jnlltmhbdp_p�ldc�udl�
nbg�gtp�u_́k�jnlltmhj_shnmdm�etmfdp_cd-
� fl�H�nbg�ldc�_ss�uh�s_k_cd�ldc�fidp_�odp,
rnmdp�f_u�cd�r_lshchfs�dm�l_̈mfe_bdssdp_c�
ahkc�_u�jnlltmhj_shnmdm-�H�dwspdle_kkds�
jtmcd�dm�bgde�r_́f_�_ss�g_m�g_cd�dm�sxckhf�
nbg�ap_�jnlltmhj_shnm�ldc�rhm�m_́lmcnpc,
eńp_mcd�ldc_m�m_́lmcnpceńp_mcd�jm_oos�
uhrrsd�udl�cdm�bgdedm�u_p-�Cds�_́p�dss�dwdlodk�
o_̈�gtp�nkhj_�ahkcdp�l_m�j_m�g_�h�dm�nbg�
r_ll_��npf_mhr_shnm-

LŸmfY�eYjsnpdp�oŸudpjYp�gtp�dm��
npfYmhrYshnm�etmfdpYp

L_̈mf_�e_jsnpdp�l_̈rsd�r_lrodk_�eńp�_ss�cds�
rj_�akh�dm�ap_�jnlltmhj_shnm-�Enprj_pm_�
h�Bgdznr�npf_mhr_shnmrrstchd�g_p�u_phs�
hmphjs_cd�o_̈�_ss�hcdmshzdp_�cd�npf_mhr_snphrj_�
eńptsr_́ssmhmf_pm_�eńp�dm�ep_lf_̈mfrphj�jnl,
ltmhj_shnm-
� fl�H�dm�jnlltm�l_̈rsd�cds�zmm_r�eńp,
tsr_́ssmhmf_p�o_̈�_kk_�mhu_̈dp�eńp�_ss�fińcds�_u�
hmenpl_shnm�rj_�jtmm_�kńo_�ephss�r_́fdp�Shm_�
Enpradpf�J_mjjtmdm-
� H�Bgdznr,opnidjsds�hcdmshzdp_cdr�dm�p_c�
eńptsr_́ssmhmf_p�nbg�enprj_pm_�jnmrs_sdp_cd�
_ss�cds�e_mmr�rsnp_�rjhkkm_cdp�ldkk_m�nkhj_�

sxodp�_u�eńpu_ksmhmf_p-�Cdss_�u_p�dm�_u�eńpjk_,
phmf_pm_�shkk�u_peńp�bgdedpm_r�eńptsr_́ssmhmf_p�
u_p�r_̈�nkhj_-
� fl�S_�dwdlokds�ldc�bgderjunsdp-�Fhudsuhr�
_́p�cds�lxbjds�dmjk_pd�_ss�jnlltmhbdp_�ldc�
rhm_�ldc_pads_pd�nl�cd�a_p_�_́p�0/,04�rsxbj,
dm�h�i_́leńpdkrd�ldc�eńpu_ksmhmf_p�c_́p�bgdedm�
g_p�24,3/�tmcdprs_́kk_-�Cdss_�_́p�dss�dwdlodk�o_̈�
dm�npf_mhr_snphrj�eńptsr_́ssmhmf�rnl)�eńp�cds�
eńprs_)�_kk_�l_̈rsd�u_p_�ldcudsm_�nl�nbg)�eńp�
cds�_mcp_)�u_p_�adpdcc_�_ss�chrjtsdp_�nl�l_m�
uhkk�tsudbjk_�udpjr_lgdsdm-

NpfYmhrYsnphrjY�en–ptsrY–ssmhmfYp

Cds�hcdmshzdp_cdr�fidp�npf_mhr_snphrj_�eńpts,
r_́ssmhmf_p�rnl�g_p�ldc�bgderjunsdm�_ss�fńp_)�
dwdlodkuhr�cdm�fdnfp_zrj_�ok_bdphmfdm-�Cds�
akhp�rsnp_�rjhkkm_cdp�h�jnlltmhj_shnmdm�nl�
bgdedm�rj_�r_́ss_�rhf�o_̈�bxjdkm�nbg�sp_lo_�
hu_́f�edl�jhknldsdp�eńp�_ss�sp_́ee_�odprnm_kdm�
uhc�dm�dmgds�hrs_́kkds�eńp�_ss�f_̈�dm�sp_oo_�mdp�h�
jnlltmgtrds-
� Wssdpkhf_pd�dm�eńptsr_́ssmhmf�rnl�rjhkcd�
rhf�lxbjds�ldkk_m�nkhj_�sxodp�_u�eńpu_ks,
mhmf_p�u_p�shkkf_̈mfdm�shkk�_clhmhrsp_shus�rsńc-�
Nl�bgdedm�l_̈rsd�_́fm_�lxbjds�shc�_̈s�_ss�
g_msdp_�nkhj_�_clhmhrsp_shu_�ptshmdp�akdu�cds�
lhmcpd�shc�ńudp�shkk�_ss�jnlltmhbdp_�ldc�
r_̈u_́k�ldc_pads_pm_�rnl�bgdedpm_�gńfpd�too-�

fl � G� nb g � ld c� V s s � u h� s V kV cd � ld c� fi d p V � od p r nm d p �

fV u � cd � r V ls hchfs � d m � lV¨ m fe V b d s s d p V c� ahkc� V u �

j nllt m hj V s hnm d m - � G� d v s p d le V kkd s � j t m cd � d m � b g d e �

r V” fV � V s s � g V m � g V cd � d m � s x ckhf� nb g � ap V ��

j nllt m hj V s hnm � ld c� r hm � m V” lm cnp cen” p V m cd �

ld cV m � g V m � j m V oos � u hr r s d � u d l� cd s � u V p- fl
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�4 0

Jnlltmhj_shnmdm�ldc�_kk_�mhu_̈dp�_́p�uhjshf�
eńp�r_̈u_́k�cdm�dmrjhkc_�dmgdsrbgdedm�rnl�eńp�
npf_mhr_shnmdm�h�rsnps-�Rj_�jnlltmhj_shnmdm�
etmfdp_�l_̈rsd�cds�zmm_r�_pdmnp�c_́p�jnllt,
mdmr�nkhj_�_jsńpdp�sp_́ee_r-
� fl�Uh�shss_cd�o_̈�uhkj_�_pdmnp�rnl�dm,
gdsrbgdedpm_�g_cd�c_́p�cd�jtmcd�lńs_�a_̈cd�
onkhshjdp�nbg�si_́mrsdl_́m�o_̈�nkhj_�mhu_̈dp-�Uh�
rstcdp_cd�uhkj_�rnl�lńssdr�o_̈�cdrr_�_pdmnp�
nbg�u_c�rnl�chrjtsdp_cdr-�@̈sdphfdm�akhp�rjhkk,
m_cdpm_�rsnp_�nl�dm�fptoodphmf�dkkdp�_pdm_)�
adrs_̈p�_u�l_̈mf_�dkkdp�e_̈�odprnmdp-�@́mmt�dss�
dss�dwdlodk�o_̈�dm�npf_mhr_snphrj�eńptsr_́ss,
mhmf)�r_́fdp�Shm_�Enpradpf�J_mjjtmdm-

OpYsY�udpjrYlgds

Shm_�Enpradpf�J_mjjtmdm�nbg�Ingm�Wk_mcdp�
j_psk_cd�nbjr_̈�shkkr_ll_mr�ldc�rhm_�jnkkdfdp�
u_c�rnl�chrjtsdp_cdr�o_̈�cd�nkhj_�_pdmnpm_-�
Dm�ep_̈fdrs_́kkmhmf�rnl�u_p�bdmsp_k�u_p�eńp,

g_̈kk_mcds�ldkk_m�atcfds�nbg�udpjr_lgds-�
E_mmr�cds�dm�ńlrdrhchf)�eńpspndmcdetkk�ch_knf�
ldkk_m�o_psdpm_�nl�gtp�l_m�rj_�a_k_mrdp_�
udpjr_lgdsdm�ldc�cdm�fhum_�atcfdsdm)�
_mr_̈fr�cds�rnl�dm�ju_khs_shus�u_́pcdetkk�
npf_mhr_snphrj�eńptsr_́ssmhmf-�Cdss_�f_́kkcd�
a_̈cd�eńp�_ss�cdm�dmrjhkc_�dmgdsrbgdedm�rjtkkd�
jtmm_�tseńp_�dss�fnss�_padsd�rnl�eńp�_ss�mhu_̈,
dpm_�gńfpd�too�h�ghdp_pjhm�rjtkkd�e_̈�pdkdu_ms�
hmenpl_shnm�nl�udpjr_lgdsdm-
� fl�Cdss_�akdu�dm�enpl�_u�ju_khsdsrl_̈ss�
o_̈�jnlltmhj_shnmdm-�O_̈�r_̈�r_́ss�jtmcd�uh�
opdrdmsdp_�a_̈cd�j_psahkc�_u�cd�nkhj_�npf_mhr_,
snphrj_�eńptsr_́ssmhmf_pm_�nbg�uhkjdm�ju_khsds�
cds�u_p�o_̈�jnlltmhj_shnmdm-�Cds�zmmr�dm�
ju_khs_shu�rsxpj_�h�_ss�_pads_�r_̈g_́p�eńp�cds�
rj_o_p�eńptsr_́ssmhmf_p�eńp�_ss�fidp�uds�ldp�nl�
gdk_�udpjr_lgdsdm-�Cds�akhp�sxckhf_pd�gtp�
udpjr_lgdsdm�g_́mfdp�hgno�nbg�cds�hmunkudp_p�
fidp�rnl�e_̈p�u_p_�ldc�nbg�o_̈udpj_-

fl G� d m � j nllt m � lV¨ r s d � cd s � y m m V r ��

en” p t s r V” s s m hm fV p � oV¨ � V kkV � m hu V¨ d p �

en” p � V s s � fi n” cd s � V u � hm enp lV s hnm �

r j V � j t m m V � kn” oV � e p hs s - fl G
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N_urdss�uhkjdm�sxo�_u�udpjr_lgds�rnl�adcphur�opnctbdp_r�_kkshc�m_̈fns)�cds�j_m�u_p_�pdms�
u_ssdm)�u_̈pcshll_p�dkkdp�adsxf�h�dm�rjnk_-�Cdm�nodp_shu_�bgdedm�g_p�h�cdss_�r_ll_mg_mf�
dm�mxbjdkpnkk�rnl�l_̈rsd�rd�shkk�_ss�udpjr_lgdsdm�_́p�jnrsm_crdeedjshu)�g_̈kkdp�dm�fnc�ju_,
khsds)�_ss�cdm�jnps,�nbg�k_̈mfrhjshf_�ok_mdphmfdm�_u�udpjr_lgdsdm�etmfdp_p�nbg�_ss�_padsr,
lhkińm�_́p�fnc�eńp�cd�_mrs_́kkc_-
� Udpjr_lgdsrrstchdmr�gtutcenjtr�u_p�_ss�rstcdp_�gtp�eńptsr_́ssmhmf_pm_�eńp�bgdedpm_�
r_̈f�ts�eńp�_ss�jtmm_�tseńp_�toocp_fds�o_̈�dss�g_̈kka_ps�nbg�deedjshus�r_́ss-�Eńp�cds�eńprs_�u_p�
cds�hmspdrr_ms�_ss�ep_̈f_�bgdedpm_�ri_́ku_�gtp�cd�ri_́ku_�tooe_ss_cd�rhm�udpjr_lgds-�Enprj_pm_�
r_lk_cd�_́udm�hm�c_s_�ep_̈m�nkhj_�ńoom_�i_́leńpdkrdp�eńp�_ss�jtmm_�i_́leńp_�hmsdpudmshnmr,
eńpu_ksmhmf_pm_r�pdrtks_s�ldc�_mcp_�eńpu_ksmhmf_p�nbg�jnlltmdp�ptms�nl�h�k_mcds-�C_́p,
shkk�i_́leńpcdr�jnlltmdpm_�nbg�eńpu_ksmhmf_pm_�tshep_̈m�dm�p_c�nkhj_�o_p_ldsp_p:�ak_mc�
_mm_s�fp_cdm�_u�nlnpf_mhr_shnm�nbg�cdrr�o_̈udpj_m�o_̈�odprnm_kdm)�odprnm_kr_ll_mr_́ss,
mhmf)�odprnm_kg_́kr_�nbg�hmmnu_shnm�nbg�tsudbjkhmf-

RYlkY�hm�cYsY�fl�nkhjY�hmrsptldms�nbg�fidpY�mhuŸdp
O_̈�jnlltmmhu_̈m�a_rdp_cdr�_m_kxrdpm_�o_̈�c_s_�ep_̈m�ńoom_�i_́leńpdkrdp)�nl�gtp�cd�
dmrjhkc_�jnlltmdpm_�k_̈f�shkk�m_́p�cds�f_́kkdp�_́kcpdnlrnpf)�gdlsi_́mrs)�etmjshnmrghmcdp)�
a_pmnlrnpf)�eńprjnk_.rjnk_�nbg�sdjmhrj�rdpuhbd-�Desdprnl�ńoom_�i_́leńpdkrdp�p_oonpsdp_r�
o_̈�f_mrj_�l_̈mf_�nkhj_�r_́ss�adpndmcd�o_̈�sxo�_u�udpjr_lgds)�axffcd�_̈sdpp_oonpsdphmfdm�h�
Bgdznr,opnidjsds�h�cdmm_�cdk�o_̈�rjp_́cc_prxcc_�_m_kxrdp�_u�cd�dmrjhkc_�eńpu_ksmhmf_pm_r�
pdrtks_s-�C_́pshkk�rstcdp_cdr�eńp_́mcphmfr_padsd�nbg�hmmnu_shu_�hmrk_f�h�cds�jnlltm_k_�_p,
adsds�ldc�gi_́ko�_u�pdrtks_sdm�ep_̈m�ep_̈fdtmcdprńjmhmfdm�Jnlltm_k�npf_mhr_shnmreńp_́mc,
phmf)�mx_�npf_mhr_shnmrenpldp�nbg�hmmnu_shnm�’JNLHMMNU@()�rnl�phjs_sr�shkk�kdc_mcd�
onkhshrj_)�_clhmhrsp_shu_�nbg�e_bjkhf_�eńpdsp_́c_pd�hmnl�Rudphfdr�18/�ophl_́pjnlltmdp�
uhc�spd�shkke_́kkdm9�1//3)�1//7�nbg�1/01-

HcWf�Ẃp�cds�lxbjds�uWmkhfs�Wss�jnlltmdp�WmuẂmcdp�rhf�Wu�rẄ�jWkkWcd�mxbjdksWk�nbg�

ńoomW�iẂleńpdkrdp�eńp�Wss�lẂsW�cd�dfmW�udpjrWlgdsdpmW�lns�WmcpW�jnlltmdpr�

dkkdp�eńpuWksmhmfWpr-�CdrrW�mxbjdksWk�rWlkWr�nesW�hm�Wu�dvsdpmW�shkkrxmrlxmchfgdsdp�

dkkdp�rodbhWkhrsetmjshnmdpmW�hmnl�jnlltmdm-�NesW�Ẃp�cds�aptjWpmWr�adcńlmhmfWp�

Wu�shkk�dvdlodk�gtp�spxffs�uẄpcgdllds�Ẃp)�dkkdp�gtp�fnc�rjnklWsdm�Ẃp)�rnl�desdp,

rspẂuWr-�UhkjW�eńptsrẂssmhmfWp�cWfdmr�bgdedp�gWp�Wss�kdudpdpW�dm�uẂketmfdpWmcd�

udpjrWlgds)�nbg�gtp�cd�riẂkuW�adcńldp�udpjrWlgdsdmr�opdrsWshnm)�cds�uWp�uWc��

enprjWpmW�uhkkd�sW�pdcW�oẄ-�

�4 2



O_̈�npf_mhr_shnmrmhu_̈m�_m_kxrdp_cdr�gtp�cd�dmrjhkc_�eńpu_ksmhmf_pm_�k_̈f�shkk�m_́p�cds�f_́kkdp�
npf_mhr_snphrj_�eńptsr_́ssmhmf_p�r_̈rnl�tsahkcmhmfrmhu_̈)�odprnm_kg_́kr_�’ritjrjphumhmf()�
tsudbjkhmfronsdmsh_k�nbg�bgderpńpkhfgds-�Cdrr_�toofhesdp�r_lk_cdr�hm�ldc�gi_́ko�_u�dm�
dmj_́stmcdprńjmhmf�ak_mc�eńpdsp_́c_pd�eńp�Bgdznr,opnidjsdsr�r_lskhf_�cdks_f_mcd�eńpu_ks,
mhmf_p-

� O_̈�bgdermhu_̈m�_m_kxrdp_cdr�ru_pdm�o_̈�cdm�dmj_́s�rnl�tsfhbj�shkk�_kk_�cd�bgdedp�rnl�
hmfhbj�h�Bgdznr�,opnidjsds-�Ru_pdm�r_ll_mrs_́kkcdr�h�nkhj_�hmcdw�ńudp�gtp�u_́k�cd�dmrjhkc_�
udpjr_lgdsdpm_�etmfdp_p-�Dss�eńprs_�hmcdw�adrjphudp�npf_mhr_shnmdmr�hmpd�eńptsr_́ssmhmf_p�
eńp�bgdedm�_ss�fńp_�dss�fnss�inaa�u_c�f_́kkdp�cdm�kńo_mcd�nodp_shu_�udpjr_lgdsdm)�_padsr,
lhkiń_padsd�ldc�ldp_-�Dss�_mcp_�hmcdw�e_̈mf_p�gtp�bgdedpm_�adcńldp�cd�xsspd�npf_mhr_,
snphrj_�eńptsr_́ssmhmf_pm_�rnl�pńp�_clhmhrsp_shnm�nbg�atcfds_padsd)�r_ls�h�uhkjdm�fp_c�
cd�tookdudp�_ss�aptj_pm_r�adgnu�akhp�shkkfncnrdcc_-��Dss�spdcid�hmcdw�uhr_p�bgdedpm_r�
fdmdpdkk_�npf_mhr_snphrj_�j_o_bhsds)�nbg�f_́kkdp�dss�fidps_k�_u�cd�_̈s_f_mcdm�rnl�pńp�djn,
mnlh,)�odprnm_k,�nbg�udpjr_lgdsr_mru_p-�Cds�udpjr_lgdsri_́leńp_mcd�hmcdwds�adrjphudp�
cdrrtsnl�h�uhkjdm�fp_c�bgdedpm_�tooe_ss_p�gtp�u_́k�cdm�dfm_�udpjr_lgdsdm�opdrsdp_p�h�
eńpg_̈kk_mcd�shkk�_mcp_)�lnsru_p_mcd�udpjr_lgdsdp-

MxssYm�ldc�udpjrYlgdsrrstchdm�
M_́p�toofhesdpm_�_m_kxrdp_sr�nbg�r_ll_mrs_́kksr)�_̈sdpp_oonpsdp_cdr�cd�shkk�hmsdpudmshnmr,
eńpu_ksmhmf_pm_r�kdcmhmfrfptoodp-�Enprj_pm_�chrjtsdp_cd�shkkr_ll_mr�ldc�bgdedpm_��
gtp�cd�dmrjhkc_�udpjr_lgdsdpm_�e_kkhs�ts�h�cd�nkhj_�chldmrhnmdpm_-�@̈sdpp_oonpsdphmfr,
lncdkkdm�dpaińc�dm�lńikhfgds�_ss�i_́leńp_�dwsdpm_�rj_ssmhmf_p�_u�udpjr_lgdsdmr�opdrs_,
shnmdp�ldc�bgdedpm_r�dfm_�adcńlmhmf_p�_u�gtp�u_́k�udpjr_lgdsdm�etmfdp_cd-�Cdss_�fdp�
dss�ldp�mx_mrdp_s�odprodjshu�rnl�_́udm�nle_ss_p�npf_mhr_snphrj_�eńptsr_́ssmhmf_p-�
� @ss�o_̈�cdss_�r_́ss�adkxr_�udpjr_lgdsdm�tshep_̈m�nkhj_�odprodjshu�ahcp_p�shkk�dm�cito_pd�
eńprs_̈dkrd�eńp�u_peńp�cds�rdp�ts�rnl�cds�fńp-�Dwdlodkuhr�rjtkkd�dm�rsnp�nlr_́ssmhmf�ak_mc�
pdjsnpdp)�nle_ss_mcd�npf_mhr_shnmreńp_́mcphmf_p�nbg�gńf�ritjep_̈mu_pn�ak_mc�k_́p_pm_�
jtmm_�ahcp_�shkk�_ss�eńpjk_p_�eńpr_́lp_cd�adsxfrmhu_̈dp�h�jnlltmdmr�rjnknp-�Dkkdp�r_̈�rjtkkd�
dm�eńpu_ksmhmf�rnl�j_́mmdsdbjm_r�_u�fnc_�eńptsr_́ssmhmf_p�eńp�bgdedpm_�_ss�fńp_�dss�fnss�
inaa�jtmm_�eńpjk_p_�u_peńp�odprnm_kg_́kr_m�_́p�fnc)�nbg�r_̈�uhc_pd-�Ldc�cdrr_�toofhesdp�
j_m�eńp_́mcphmf_p�rstcdp_r�ńudp�shc-�Eńp�khjm_mcd�jnlokdw_�r_la_mcr_m_kxrdp�jp_́ur�cnbj�
eńpcito_cd�rstchdp-
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Dss�_kks�rsńppd�hmspdrrd�hmnl�needmskhf�rdjsnp�
g_p�phjs_sr�lns�_ss�r_lk_�hm)�_m_kxrdp_�nbg�
tsu_́pcdp_�hmenpl_shnm�nl�nkhj_�udpjr_l,
gdsdpr�pdrtks_s�nbg�eńptsr_́ssmhmf_p�m_́p�cds�
f_́kkdp�_ss�opdrsdp_�nbg�kdudpdp_�gńfju_khs_shu�
rdpuhbd-�Ldm�u_c�_́p�dfdmskhfdm�u_́ketmfdp_mcd�
udpjr_lgds�hmnl�needmskhf�rdjsnp)�nbg�gtp�
l_́sdp�uh)�i_́leńp�nbg�_m_kxrdp_p�uh�cdm;�
Bgdznr�udpjr_lgdsr�rstchd�g_p�enjtrdp_s�o_̈�
cdrr_�ep_̈fnp�nbg�shkk�uhrr_�cdk_p�g_p�cds�u_phs�
dss�ohnmi_́p_padsd-�Cdm�dmjk_�ep_̈f_m�–gtp��
khffdp�udpjr_lgdsdm�shkk;–�zbj�rsxp_�_padsds�h�
_ss�s_�ep_l�dm�lncdkk�eńp�cdss_-�
� fl�Cds�snf�dss�s_f�hmm_m�cd�nkhj_�jnlon,
mdmsdpm_�tsjphrs_kkhrdp_cd�rhf)�r_́fdp�Rsde_m�
Ryt́br)�cnbdms�h�rs_srudsdmrj_o�nbg�_mru_phf�
eńp�udpjr_lgdsrrstchdm-�M_́rs_�rsdf�akdu�_ss�

tsudbjk_�ldsncdp�eńp�_ss�jtmm_�l_́s_)�i_́leńp_�
nbg�_m_kxrdp_�cdrr_-

HmmnuYshu

Spd�bdmsp_k_�jnlonmdmsdp�g_p�hcdmshzdp_sr�
rnl�adsxcdkrdetkk_�eńp�_ss�jtmm_�eńprs_̈��
tmcdp�uhkj_�uhkkjnp�rnl�dm�npf_mhr_shnm)�
nbg�cdrr�bgdedp)�opdrsdp_p�nbg�j_m�kdudpdp_�
u_́ketmfdp_mcd�udpjr_lgds9�hmmnu_shuhsds)�
opnctjshuhsds�nbg�deedjshuhsds-
� Adfpdoods�hmmnu_shuhsds�g_p�_mu_́msr�h�
l_̈mf_�nkhj_�r_ll_mg_mf)�ldm�g_́p�g_mck_p�
cds�nl�dm�tmhj�tsudbjkhmfreńpl_̈f_�rnl�
tsf_̈p�ep_̈m�cdm�dfm_�npf_mhr_shnmdmr�lńikhf,
gdsdp�nbg�eńptsr_́ssmhmf_p-�Ldm�cds�l_̈rsd�
zmm_r�dss�uhrrs�l_̈ss�_u�mxs_́mj_mcd�eńp�_ss�
adsp_js_�tsudbjkhmfr_padsds�rnl�hmmnu_shus-�

Rs d e Y m �Ry t” b r ) � enp r j Y p d �nb g �cnb d m s ) �
Fn” s d anp fr � t m hu d p r hs d s ) ��

Y m r u Y p hf� en” p � u d p j r Y lg d s r r s t chd m -

GWp�udpjrWlgdsdm�akhuhs�ldp�deedjshu9�EpẄfWm�jnlldp�rsẂmchfs�too�nbg�Ẃp�Wkkshc�

khjW�ruẄp�Wss�adruWpW-�UdpjrWlgdsrrstchdm�gWp�tsudbjkWs�udpjsxf�eńp�Wss�aẄcd�jtmmW�

adrjphuW�gtp�dm�udpjrWlgds�opdrsdpWp�nbg�jtmmW�fńpW�iẂleńpdkrdp�ldc�WmcpW�

udpjrWlgdsdp-

fl SV c� V” p � d m � u V” k� �
e t m fd p V m cd � u d p j r V l�g d s ! � �
nb g � g t p � lV” s d p! � iV” len” p � nb g �
V m V kx r d p V p � u h� cd m 5 fl
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Cdm�edlfp_chf_�rj_k_m�axffdp�o_̈�dss�04,s_k�
ep_̈fnp�rnl�bgdedpm_�e_̈p�ru_p_�o_̈-�Nbg�_ss�
cds�_́p�bgdedpm_�ri_́ku_�rnl�adcńldp�rhm�dfdm�
udpjr_lgds�_́p�dm�_u�fptmcatks_pm_�h�cds�
hmhep_̈modprodjshu�rnl�enprj_pm_�shkk_́lo_p-��
� @ss�l_́s_�opdrs_shnmdp�h�needmskhf�rdjsnp�
g_p�eńpdjnllhs�tmcdp�k_̈mf�shc�ldm�Khr_�
Aińpj�o_̈odj_p�_ss�cds�nes_rs�g_p�rjdss�tp�dss�
nu_mhep_̈modprodjshu)�c_́p�shkkrxmrlxmchfgdsdp�
nbg�_mcp_�npf_mhr_shnmdp�adf_́p�hm�toofhesdp�
ep_̈m�jnlltmdpm_�rnl�cd�rdc_m�ad_pads_p�
nbg�r_ll_mrs_́kkdp-
� fl�Cds�_́p�_arnkts�hmfdm�lnsr_́ssmhmf��
ldkk_m�cd�su_̈�odprodjshudm)�ldmhmfdm�ldc�
dss�hmhep_̈modprodjshu�_́p�_ss�jnlahmdp_�nes_�
f_mrj_�sptaahf_�opdrs_shnmrl_̈ss�ldc�dm�
ahkc�_u�uhkj_�eńptsr_́ssmhmf_p�bgdedpm_�g_p�_ss�
fńp_�dss�fnss�_padsd-�@ss�k_̈s_�bgdedpm_�ri_́ku_�
�adcńl_�gtp�cdp_r�udpjr_lgds�opdrsdp_p�

jnlokdssdp_p�sp_chshnmdkk_�mxbjdks_k�nbg�
_mcp_�l_̈ss-�O_̈�r_̈�r_́ss�ep_lsp_́cdp�dm�ldp�
jnlokdss�ahkc�_u�gtp�udpjr_lgdsdm�etmfdp_p�
rnl�j_m�khff_�shkk�fptmc�eńp�fdldmr_ll_�
chrjtrrhnmdp-

JpY–udp�lxbjds�shc

Pdrtks_sdm�ep_̈m�cd�sp_chshnmdkk_�l_́smhmf_pm_)�
rnl�fńpr�_u�nkhj_�_jsńpdp)�_́p�hak_mc�ru_̈p_�_ss�
jnook_�r_ll_m�uhkjds�fńp�_ss�ahkcdm�_u�udpj,
r_lgdsdm�akhp�lxbjds�rokhssp_c-�Hmr_lkhmf�
nbg�ńudpeńphmf�_u�hmenpl_shnm�s_p�lxbjds�
shc�h�_mrop_̈j�ep_̈m�bgdedp�nbg�_clhmhrsp_sńpdp)�
r_́prjhks�h�eńpg_̈kk_mcd�shkk�_ss�cd�ri_́ku_�hmsd�
_kkshc�uds�u_c�cd�e_̈p�ts�_u�cdss_�_padsd-�Cds�
f_̈p�hmsd�gdkkdp�_ss�i_́leńp_�cd�npf_mhr_snphrj_�
eńptsr_́ssmhmf_pm_�nbg�dm�udpjr_lgdsr�opdrs_,
shnm�ldc�_mcp_�udpjr_lgdsdp-

K hr V � Ain” p j ! � cnj snp V m c�
u hc� Fn” s d anp fr � t m hu d p r hs d s ! �

g V p � akV m c� V m m V s � V p ad s V s � ld c�
u d p j r V lg d s r r s t chd m -

fl�Mt�gWp�uh�udsdmrjWokhfs�adWpadsWcd�lẄss�rnl�cdkr�fdp�dm�ahkc�Wu�uhkjW��

npfWmhrWsnphrjW�eńptsrẂssmhmfWp�bgdedp�gWp�eńp�Wss�fńpW�dss�fnss�Wpadsd)�cdkr�Wu��

gtp�udpjrWlgdsdm�opdrsdpWp-�AẄcW�lẄssdm�Ẃp�epWlsWfmW�eńp�Wss�nkhjW�jnlltmWkW�

udpjrWlgdsdp�rjW�jtmmW�iẂleńpWr�ldc�uWpWmcpW�ńudp�shc)�rẂfdp�KhrW�Aińpj)��

cnjsnpWmc�h�Bgdynr,opnidjsds-�

fl Bg d e d p m V r � d fm V � �
ad cn” lm hm fV p � V” p � �
lx b j d s � u hj s hfV  fl
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Dss�dwdlodk�_́p�dkdudpm_r�adsxf�rnl�pdfdkatm,
cds�r_lk_r�hm�nbg�rnl�o_̈�dss�r_́ss�adrjphudp�gtp�
u_́k�dm�jnlltmr�rjnkudpjr_lgdsr�etmfdp_p)�
ldm�cd�r_́fdp�hmfds�nl�gtp�eńptsr_́ssmhmf_pm_�
rdp�ts�eńp�_ss�kdc_�nbg�npf_mhrdp_�rjnkudpjr_l,
gdsdm�h�jnlltmdm-�Fdmnl�_ss�fdmnleńp_�dm�
j_psk_́ffmhmf�ldc�gi_́ko�_u�cd�ldsncdp�rnl�
Bgdznr,opnidjsds�tsudbjk_s�j_m�cdrr_�eńpts,
r_́ssmhmf_p�a_̈cd�l_́s_r�nbg�_́udm�apxs_r�mdp�h�
gtp�udpjr_lgdsr,)�atcfds,�nbg�odprnm_k_padsds�
etmfdp_p-�Dss�pdrtks_s�rnl�ep_ljnllhs�_́p�_ss�
cds�zmmr�dss�r_la_mc�ldkk_m�cd�spd�_mru_prnl,
p_̈cdm_)�etmfdp_p�dss�nlp_̈cd�ap_�etmfdp_p�_́udm�
cd�_mcp_�ap_-

Mxbjdkpnkk

Cdm�nodp_shu_�bgdedm�g_p�dm�mxbjdkpnkk�h�
�npf_mhr_shnmdm-�G_m�dkkdp�gnm�rj_�nlu_mck_�
cdm�rsp_sdfhrj_�mhu_̈mr�ok_mdp�shkk�jnmjpds�udpj,
r_lgds�hmnl�atcfdsp_ldm)�ldc�dm�odprnm_k�
rnl�l_̈p�ap_�nbg�dm�deedjshu�udpjr_lgds-�Dm�
bgde�rnl�g_p�ap_�eńptsr_́ssmhmf_p�rj_o_p�_́udm�
ap_�eńptsr_́ssmhmf_p�eńp�rhm�odprnm_k�_ss�sphu_r�o_̈�
inaads�nbg�kdudpdp_�ap_�rdpuhbd-
� Fptmcdm�_́p�_ss�dm�bgde�g_p�etkks�_mru_p�eńp�
rhm�atcfds)�udpjr_lgdsdm�nbg�rhm�odprnm_k-�
Ep_̈fnpm_�rnl�bgdedpm_�e_̈ss�ru_p_�o_̈�g_mck_p�
lxbjds�nl�gtp�u_́k�_padsds�etmfdp_p�o_̈�cdrr_�
nlp_̈cdm-�Dm�ep_̈f_�_ss�rs_́kk_�rhf�_́p�gtp�r_m,
mhmfrdmkhf_�bgdedpm_r�dfm_�adcńlmhmf_p�_u�
udpjr_lgdsdm�_́p-
� fl�Cds�_́p�uhjshfs�_ss�o_̈odj_�_ss�m_́p�uh�fńp�
j_psk_́ffmhmf_pm_�ep_̈f_p�uh�_kk_�bgdedp�h�dm�
udpjr_lgds�nbg�cds�g_p�uhr_s�rhf�_ss�cdp_r�

�adcńlmhmf_p�fdp�dm�r_lrs_́llhf�ahkc�_u�gtp�
u_́k�udpjr_lgdsdm�etmfdp_p-�
� H�j_psk_́ffmhmfdm�hmf_̈p�_́udm�dm�cdk�c_s_�ep_̈m�
bdmsp_k_�tmcdprńjmhmf_p)�dwdlodkuhr�aptj_p,
tmcdprńjmhmf_p�c_́p�aptj_pm_�e_̈p�fd�rhm�ahkc�_u�
udpjr_lgdsdm-

Hmcdv

Cds�Khr_�Aińpj�nbg�gdmmdr�jnkkdfnp�finps�_́p�_ss�
r_ll_mrs_́kk_�bgdedpm_r�adcńlmhmf_p�shkk�hmcdw�
ldc�dm�rj_k_�ldkk_m�0,4-�Pdrtks_sds�g_p�akhuhs�
su_̈�hmcdw)�dss�rnl�adrjphudp�gtp�ap_�bgdedpm_r�
eńptsr_́ssmhmf_p�_́p�eńp�_ss�tseńp_�rhss�_padsd�nbg�
dss�_mm_s�rnl�adrjphudp�gtp�ap_�dm�npf_mhr_shnm�
opdrsdp_p-�
� Cds�f_̈p�_ss�_mu_́mc_�hmcdwdm�o_̈�su_̈�r_́ss)�
cdkr�j_m�l_́s_�eńp_́mcphmf_p�ńudp�shc)�cdkr�j_m�
l_m�i_́leńp_�bgdedpr�eńptsr_́ssmhmf_p�hmnl�gdks�
nkhj_�sxodp�_u�udpjr_lgds-
� fl�Uh�j_m�_kksr_̈�rd�rjhkkm_cdp�h�bgdedpr�
eńptsr_́ssmhmf_p�ldkk_m�dwdlodkuhr�dm�sdjmhrj�
eńpu_ksmhmf�nbg�dm�rjnkudpjr_lgds)�r_́fdp�Khr_�
Aińpj-�Tshep_̈m�cdrr_�rjhkkm_cdp�j_m�jnlltmdm�
chrjtsdp_�npr_jdpm_�nbg�dudmstdkks�fdmnleńp_�
eńp_́mcphmf_p-�Tp�dss�enprjmhmfrodprodjshu�
_́p�cds�nbjr_̈�hmspdrr_ms�_ss�rstcdp_�npr_j�nbg�
�udpj_m�nbg�cdss_�jnlldp�uh�_ss�fńp_�h�ep_l,
shcdm-
� Cds�f_̈p�_́udm�_ss�rd�gtp�eńptsr_́ssmhmf_p�nbg�
opdrs_shnmdp�tsudbjk_r�ńudp�shc)�ldm�cdrr_�eńp,
_́mcphmf_p�rjdp�k_̈mfr_ls)�ldm�ldc�gi_́ko�_u�cdm�
g_́p�sxodm�_u�j_psk_́ffmhmf_p�rjtkkd�l_m�jtmm_�
rd�deedjsdp�_u�pdrtprshkkrjnss)�mdccp_fmhmf_p�
dkkdp�nlnpf_mhr_shnmdp-
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EYjsnpdp�rnl�rjYoYp�cŸkhfY�Ypadsren”pgŸkkYmcdm
�� Di n m n lhm �r n l�d m c T �lT̈ k�eny p �u d p i r T lg d sd m -�–Dm�atcfds�h�aWkWmr”–

�� Bd b d m sp T khr d p T c �o p n a kd lkny r m hm f  �shkk�dvdlodk�gtp�udpjrWlgdsdm�rjW�kårWr�ldc�
lhmrjWcd�pdrtprdp

�� Rd lhen pld kk�lT i sr sp t i st p�ldc�fptookdcWpd�dkkdp�rWlnpcmWpd�rnl�gWp�WmruWp�ldm�
rlä�adenfdmgdsdp

�� In p sr hi shf �o T r r hu �r sp T sd f h�eny p �o p n a kd lkny r m hm f  �–Wc,gnb,kårmhmfWp–�hrsÖkkds�eåp�Wss�
apxsW�låmrsdp

�� Bheet r s�i n kkd i shu s�T m r u T p �–WkkWr�WmruWp–�rnl�kÖss�akhp�hmfdmr�WmruWp

�� Cd�WmrsÖkkcW�gWp�dm�rspWsdfh�Wss�sW�o d p r n m khf s�T m r u T p

EYjsnpdp�rnl�rjYoYp�apY�Ypadsren”pgŸkkYmcdm
�� Djnmnlh�nbg�i u T khsd sr lT̈ k�eåp�udpjrWlgdsdm

�� Pd r t ksT slTy sm hm f �T u �lTy sa T p T �lT̈ k�

�� E n pld kk�a d r kt sr r sp t i st p

�� Bgdedm�rjWoWp�fdmnleåpaWpW�r sp t i st p d kkT �kny r m hm f T p �o T̈ �i n m i p d sT �o p n a kd l��
h�WpadsrtoofhesdpmW

�� Fm sd p n p f T m hr T sn p hr i T �kny r m hm f T p

�� Fm c hu hc T m o T r r T c �T p a d sr eny p c d km hm f

�� S v c khf �T m r u T p r eny p c d km hm f

�� .pa d sr f p t o o d m �sT p �f d ld m r T ls�T m r u T p �eåp�Wss�WufpÖmrW�nbg�fdmnleåpW�Wpadsds

JY” kkY 6 �VY kcd m r s p n” l) �GY” p d m r s Y l) �0..2-
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UWpeńp�gWp�uhrrW��eńpuWksmhmfWp�
fdmnleńps�dss�ldp�nl,
eWssWmcd�eńpẂmcphmfrWpadsd�
Ẃm�WmcpW9

Cds�zmmr�fidp_�nkhj_�r_́ss�_ss�rstcdp_�gtp�dm�npf_mhr_shnm�_pads_p-�H�opnbdrrstchdm�adrkńs�
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adsxcdkrd)�_̈�_mcp_�rhc_m�tmcdpk_́ss_cd�opnbdrrdm�h�phjsmhmf�lns�j_́mc_�_rodjsdp�_u�cdm�
fnc_�npf_mhr_shnmdm-�
� Cdrhfmdm�_u�opnbdrrstchdm�hmmda_p�_ss�_padsds�ldc�j_psk_́ffmhmfdm�_́udm�hmmdgńkk�
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opnbdrrdpmW�h�udpjrWlgdsdm�fẄp�hm�h�uWpWmcpW-�?ss�adcphuW�dss�tsudbjkhmfrWpadsd�h�
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npf_mhr_shnmdpm_-�Cdrrtsnl�shkkr_ssdr�xssdpkhf_pd�dm�enprj_pd�rnl�r_̈�j_kk_c�opnbdrrsńci_pd�
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cdrrtsnl�ldc�uhc�cds�_urkts_mcd�_padsrlńsds�nbg�c_́pdesdp�_́udm�uhc�cdm�_urkts_mcd�_̈sdp,
p_oonpsdphmfdm�_u�gdk_�opnidjsds-�Uhc�cdrr_�shkke_́kkdm�zbj�enprj_pm_�uds_�gtp�tsudbjkhmfdm�
enpsr_ss�h�cd�nkhj_�npf_mhr_shnmdpm_-�

JY”mcY�eYjsnpdp
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u_ksmhmf�rjtkkd�zm_mrhdp_�dm�knj_k�opnidjskdc_pd�o_̈�b_�14 -�Gtp�cdm�knj_k_�opnidjskdc_pd�
_fdp_cd�’adpndmcd�o_̈�uhkjds�g_mckhmfrtspxlld�cdmmd�zbj(�u_p�_u�adsxcdkrd�eńp�eńp_́mc,
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Ẃm
�W
mc
pW


