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8QGHU�PnQGDJ� NYlOOHQ� GHQ�
��� IHEUXDUL� VSHODGHV� GHQ�
DQGUD� VOXWVSHOVPDWFKHQ� DY�
1RUWKHUQ�)ORRUEDOO�/HDJXH��
0DWFKHQ� VSHODGHV� Sn� %XOOV�
YDFNUD� DUHQD� 1RUWKHUQ�
&UHHN�*DUGHQ��OXPPLJ�SOD�
FHUDG�L�FHQWUDOD�6NHOOHIWHn�� 
 
3UHFLV� VRP� L� GHQ� I|UVWD� PDW�
FKHQ�Vn�lU�GHQ�I|UVWD�SHULRGHQ�
OLWH� DYYDNWDQGH� ��-���� 0HQ� L�
GHQ� �DQGUD�SHULRGHQ� InU�YL� VH�
HWW� KXQJULJW� RFK� UHYDQVFKVX�
JHW�%XOOV��VRP�YHUNOLJHQ�YLOOH�
EHYLVD� DWW� I|UOXVWHQ� L� PDWFK�
HWW�YDU�HQ�HQJnQJVI|UHWHHOVH�� 
 
%XOOV�U\FNHU�L�DQGUD��LJHQ� 
 
,� GHQ� DQGUD� SHULRGHQ� U\FNHU�
KHPPDODJHW� LIUnQ� WLOO� HQ� OHG�
QLQJ�WLOO��-���IUlPVW�JHQRP�HWW�
VWDUNW� ODJVSHO�� � 7LOOEDND� IUnQ�
GLVDEHO�OLVW�YDU�L�GHQQD�PDWFK�
(PPHOLQH�/XQGPDUN�RFK�KRQ�
VDWWH�HWW� VWRUW� DYWU\FN� ���PnO��
L� PDWFKHQ��+RQ� YDU� HQ� VWDUNW�
ELGUDJDQGH�RUVDN�WLOO�DWW�%XOOV�
OHGGH�PHG��-�� HIWHU� WYn�SHUL�
RGHU��/XQGPDUN� YLVDGH� DEVR�
OXW� LQJD� WHFNHQ� Sn� DWW� YDUD�
ULQJURVWLJ�� 
 
-� -DJ�PnVWH� VlJD� DWW� GHW� NlQ�
GHV�EUD��'HW�YDU�HQ�Vn�RWUROLJW�
EUD� NlQVOD� L� ODJHW� LNYlOO� DWW�
VNDGRUQD�QlVWDQ�NXQGH�JO|P�

PDV�� VlJHU� /XQGPDUN� RFK�
VNUDWWDU��+RQ�IRUWVlWWHU� 

-�/LWH�ULQJURVWLJ�lU�MDJ�YHUNOL�
JHQ� RFK� Vn� NDQ� GHW� In� YDUD��
-DJ� W\FNHU� DWW� KHOD� ODJHW� I|U�
WMlQDU� HQ� YDUP� DSSOnG� HIWHU�
NYlOOHQV� EDWDOM�� $OOD� J|U� HQ�
ULNWLJW�VWDELO�LQVDWV� 

,PSRQHUDQGH�VSHO 

,�GHQ�WUHGMH�SHULRGHQ�lU�VSHOHW�
IUnQ� EnGH� %XOOV� RFK� 'RJV�
RWUROLJW�EUD�RFK�GHW�UDGDV�XSS�
EUD� SDVVQLQJDU�� *LYH� 1� *R��
YlJJVSHO�RFK�DYVOXW��'RJV�KDU�
LQWH�GHQ�ULNWLJD�VNlUSDQ�L�VLQD�

DYVOXW�� VDPWLGLJW� VRP� /RYLVD�
5RVHQLXV� J|U� PnQJD� EUD�
UlGGQLQJDU�� 8QGHU� VDPPD�
SHULRG� lU� KHPPDODJHW� NOL�
QLVND� L� VLQD� DYVOXW� � RFK� JnU�
LIUnQ� WLOO� �-�� LQQDQ� SHULRGHQ�
lU�|YHU� 

9L� SUDWDU� PHG� WUlQDUHQ� 2YH�
-RKDQVRQ�VRP�VlJHU�VnKlU�RP�
GHW�VSHO�VRP�ODJHQ�SUHVWHUDU� 

-�'HW�lU�UROLJW�DWW�VH�KXU�EnGD�
ODJHQ� lYHQ� XWRPKXV� MREEDU�
XWLIUnQ�GH�SULQFLSHU�YL�KDU�I|U�
YnUW�VSHO��GYV�VSHOD�Sn�LQVLGD��
Jn� XWVLGD� RFK� WYlUWRP�� 6DPW�
WUDPSD� XU� PHG� IDUW� RFK� I\OOD�
\WRU�VRP�Gn�EOLU� 

-�7URWV�GHW�KDONLJD�XQGHUODJHW�
InU� YL� lYHQ� VH� HQ� KHO� GHO� EUD�
PHGWDJQLQJDU�RFK�*LYH�1�*R�
+XU� VRP� KHOVW� lU� GHW� IDQWDV�
WLVNW� DWW� VH� VSHODUQD� J|UD� DOOW�
GHWWD� Sn� VQ|� RFK� LV�� DYVOXWDU�
-RKDQVVRQ 

1HUYLJW�DYJ|UDQGH 

0HG�HQ�OHGQLQJ�Sn�I\UD�EROODU�
Vn� NlQGHV� KHPPDODJHWV� OHG�
QLQJ� EHWU\JJDQGH�� PHQ� VRP�
DOOD�YHW�Vn�JnU�GHW�IRUW�L�LQQH�
EDQG\�� 5HGDQ� WLGLJW� L� IMlUGH�
SHULRGHQ� J|U� 1RYD� 6YDQERUJ�
�-��RFK�/LQD�(ULNVVRQ�VHNXQ�
GHUQD�VHQDUH��-���%XOOV�lU�KHOW�
NODUW�L�JXQJQLQJ� 

 

1lU� GHW� EOnVHU� VRP�PHVW� NOL�
YHU� NDSWHQHQ� )ULGD� -RQVVRQ�
IUDP�RFK� J|U� ��-�� YLONHW� XQ�
GHU� QnJUD� PLQXWHU� VNDSDU� HWW�
OXJQ� KRV� %XOOV�� 0HQ� GHQQD�
PDWFK�VNXOOH�EOL�EHW\GOLJW�PHU�
VSlQQDQGH� RFK� QlU� VOXWPLQX�
WHUQD� QlUPDU� VLJ� E|UMDU� QHU�
YHUQD� L� KHPPDODJHW� J|UD� VLJ�
SnPLQGD�� 

0HG�WYn�PLQXWHU�NYDU�DY�PDW�
FKHQ� KDU� 'RJV� O\FNDWV� UHGX�
FHUD� \WWHUOLJDUH� WYn� JnQJHU�
RFK� PHG� VWlOOQLQJHQ� ��-�� lU�
GHW�HQ�K|J�SUHVV�IUnQ�ERUWDOD�
JHW� RFK� KHPPDODJHW� E|UMDU�
VSHOD�DQVWUlQJW� 

'RJV�JHU�VLJ�DOGULJ 

cWHULJHQ�KDU�2OG�7RZQ�'RJV�
PHG� QlEEDU� RFK� NORU� NlPSDW�
VLJ� � WLOOEDND�LQ�L�PDWFKHQ�RFK�
NDQ� VnQlU� Jn� LNDSS�� (Q� VWRU�
GHO� EDNRP� XSSKlPWQLQJHQ�
KDU� (OLQ� :HQQEHUJ� VRP� VSL�
NDU� LJHQ� L� VLVWD� SHULRGHQ� RFK�
VSHODUQD� KDU� EHW\GOLJW� PHU�
IRNXV�L�VLQD�DYVOXW��'RJV�YLQ�
QHU� VLVWD� SHULRGHQ� PHG� RWUR�
OLJW�VWDUND��-��� 

7URWV� GHQ� IDQWDVWLVND� XSS�
KlPWQLQJHQ��Vn�NRPPHU�ODJHW�
LQWH� LNDSS�� 0DWFKHQ� YLQQHU��
%XOOV�PHG� ��-�� RFK� NYLWWHUDU�
GlUPHG� WLOO� �-�� L� PDWFKHU� L�
nUHWV�VOXWVSHO�DY�1)/� 

 
1lVWD�PDWFK� 
 
1RUWKHUQ�&UHHN�*DUGHQ 
 

 
0DWFKIDNWD���-� 
��-����-����-����-�� 
 
�-��)ULGD�-RQVVRQ 
�-��(OOHQ�)DKOJUHQ 
�-��(PPHOLQH�/XQGPDUN 
 
�-��0RD�/XQGVWU|P 
�-��1RYD�6YDQERUJ 
�-��0DMD�*XVWDYVVRQ 
�-��7KHD�0DOPVWU|P 
�-��0DMD�*XVWDYVVRQ 
�-��(PPHOLQH�/XQGPDUN 
 
�-��$QJHOLFD�1\VWU|P 
�-��(OOHQ�)DKOJUHQ 
�-��7KHD�0DOPVWU|P 
�-��)ULGD�-RQVVRQ 
�-��$QJHOLFD�1\VWU|P 
 
�-��1RYD�6YDQERUJ 
�-��/LQD�(ULNVVRQ 
��-��)ULGD�-RQVVRQ 
��-��/LQD�(ULNVVRQ 
��-��:LOPD�:HQGHQ 

1HUYLJW�DYJ|UDQGH�L�PDWFK�WYn 
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´/LWH�ULQJURV�
WLJ�lU�MDJ�
YHUNOLJHQ�RFK�
Vn�NDQ�GHW�In�
YDUD�´ 
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3UHFLV�VRP�L�I|UVWD�PDWFKHQ�
Vn� KDU� 'RJV� VYnUW� DWW�
NRPPD� LQ� L�PDWFKHQ�Sn� HWW�
|YHUW\JDQGH��VlWW��9L�WRJ�HWW�
VQDFN�PHG�EDFNNOLSSDQ�,GD�
.DUOVVRQ� RFK� FHQWHUWD�
ODQJHQ� 1RYD� 6YDQERUJ� I|U�
DWW� K|UD� RP� GH� KDU� QnJRQ�
I|UNODULQJ�WLOO�GHWWD� 

0DWFK�WYn�KDU�SUHFLV�DYVOXWDWV�
RFK� VSHODUQD� KnOOHU� Sn� DWW�
SDFND� LKRS� VLQD� VDNHU� QlU� YL�
VWLFNHU�LQ�YnUD�KXYXGHQ��1RYD�
6YDQERUJ�KDU�SUHFLV�JMRUW�VLQD�
I|UVWD� WYn� PnO� L� VLWW� I|UVWD�
VOXWVSHO��PHQ�lU�DY�I|UNODUOLJD�
VNlO�lQGn�LQWH�Q|MG�� 

-� )UnQ� VWDUW� VWRG� YL� LQWH� Sn�
PRWVWnQGDUQDV� I|WWHU� RFK� OlW�
GRP�VNMXWD�DOOGHOHV�I|U�P\FN�
HW�� 9L� E\WWH� lYHQ� L� IHO� OlJHQ�
RFK� JDY� GRP� QnJUD� RQ|GLJD�
PnO�� ,QI|U� VLVWD� SHULRGHQ� EH�
VWlPGH�YL�DWW�YL�KDU�HQ�VSHODUH�
YDU�Vn�LQJHQ�NXQGH�EOL�OlPQDG�
IUL�� 'HW� YHUNDGH� IXQND� RFK�
PDQ� VnJ� DWW� PRWVWnQGDUQD�
EOHY� OLWH� EDMVQ|GLJD�� VlJHU�
6YDQERUJ� 

)|U�DQGUD�PDWFKHQ�L�UDG�VOlS�

SHU� 'RJV� LYlJ� %XOOV� WLOO� HQ�
JDQVND� VWRU� OHGQLQJ� RFK�
GHQQD� JnQJ� UlFNHU� LQWH� GHUDV�
VLVWD�NUDIWDQVWUlQJQLQJ�� 

.DUOVVRQ�YLVDU�IUDPI|WWHUQD 

'HQ� VWRUD� IUnJDQ� VRP� PDQ�
PnVWH� VWlOOD� VLJ�� 9DG� KlQGHU�
GHQ� GDJHQ� 2OG� 7RZQ� 'RJV�
EHVWlPPHU� VLJ� I|U� DWW� VSHOD�
KHOD� PDWFKHQ� VRP� GH� JMRUW� L�
DYVOXWQLQJHQ� DY� GH� VHQDVWH�
WYn�PDWFKHUQD��9DG� lU� HJHQW�

OLJHQ�ODJHWV�K|JVWDQLYn" 

-� 6YnUW� DWW� VlJD�� PHQ� GHW�
NlQQV�VRP�DWW�L�VLVWD�SHULRGHQ�
KLWWDGH� YL� GHW� JR� YL� YLOO� KnOOD�
JHQRP� KHOD� PDWFKHQ� �RFK�
UHVWHUDQGH� PDWFKHU��� PHQ� lQ�
WURU�MDJ�YL�KDU�PHU�NYDU�DWW�JH��
VlJHU�,GD�.DUOVVRQ� 

.DUOVVRQ� KDU� L� EnGD�PDWFKHU�
QD�YDULW�GHQ�VWDELOD�GHIHQVLYD�
NUDIW�VRP�ODJHW� I|UOLWDW�VLJ�Sn�

XQGHU�KHOD�VlVRQJHQ�RFK�VRP�
WDJLW� ODJHW� WLOO� GHWWD� VOXWVSHO��
+XU� W\FNHU� KRQ� Gn� GHW� lU� DWW�
VSHOD� GHVVD� XWHPDWFKHU�� Vn�
NDOODGH�:LQWHU�&ODVVLFV" 

-�6YLQNXO��/LWH� VYnUW� DWW�NROOD�
EODG�QlU�PnQJD�KDU�YLWD��PHQ�
GHW� lU� YlOGLJW� UROLJW� RP� lQ�
QnJRW� NDRVDUWDW�� 'HW� lU� NXO�
QlU� IRON� UDPODU� «� Vn� OlQJH�
LQJHQ� J|U� VLJ� LOOD� Sn� ULNWLJW�
VnNODUW� 

7DODQJHQV�I|UVWD�VOXWVSHO 

8QJD� 1RYD� 6YDQERUJ� VRP�
YDU� HWW� Q\I|UYlUY� LQI|U� GHQQD�
VlVRQJ� KDU� WDJLW� VWRUD� NOLY�
XQGHU� VlVRQJHQ�RFK�KnOOHU�Sn�
DWW�EORPPD�XW�L�VLWW�VSHO��9DG�
W\FNHU�KRQ�VMlOY�RP�VLQ�LQVDWV�
L�VLQ�PDWFK�L�PDWFKHQ" 

-�6RP�VDJW�VWRG�YL�Sn�KlODUQD�
L� E|UMDQ� DY� PDWFKHQ� RFK� GHW�
LQNOXGHUDU� lYHQ� PLJ�� 9L� SUD�

WDGH� L� SHULRGSDXV� RFK� XQGHU�
PDWFKHQV�JnQJ� Vn� WRJ�GHW� VLJ�
RFK�MDJ�NlQGH�DWW�MDJ�YDU�PHU�
Sn� UlWW� SODWV�� 0DQ� NlQQHU� DY�
QHUYHUQD� QX� XQGHU� GHWWD� VOXW�
VSHO�PHQ�MDJ�RFK�PLWW�ODJ�VND�
J|UD�DOOW� I|U�DWW� WD� KHP�GHWWD��
VlJHU�6YDQERUJ 

9L� JHU� VLVWD� RUGHW� WLOO� EDFN�
NOLSSDQ�,GD�.DUOVVRQ� 

-�(OLQ�JMRUGH�QnJUD�ULNWLJW�EUD�
NDVW� VRP� KMlOSWH� YnU� XSS�
KlPWQLQJ�� VDPWLGLJW� VRP�
EODQG� DQQDW� (OOHQ� RFK� /LQD�
V|NWH� PnQJD� ILQD� SDVV� L� DQ�
IDOO�� 'H� W\FNWH� MDJ� XWPlUNWH�
VLJ�OLWH�H[WUD�L�YnUW� ODJ�LNYlOO��
VlJHU�.DUOVVRQ�RFK�IRUWVlWWHU�� 

-�+HPPDODJHW�GURJ�GHW�OlQJUH�
VWUnHW� GHQQD� JnQJ��PHQ� QlVWD�
JnQJ�NRPPHU�YL�PHU�WDJJDGH�
lQ�QnJRQVLQ� 

1lVWD� PDWFK� PHOODQ� 2OG�
7RZQ� 'RJV� RFK� 6NHOO� %XOOV�
EOLU� nWHU� HQ� KHPPDPDWFK� I|U�
%XOOV�� Vn� YL� InU� VH� RP� 'RJV�
NDQ� NRPPD� ElWWUH� I|UEHUHWW�
WLOO�GHQ�NYlOOVPDWFKHQ� 

'RJV�VDWW�NYDU�L�EXVVHQ 

´6YLQNXO��/LWH�VYnUW�DWW�NROOD�
EODG�QlU�PnQJD�KDU�YLWD��PHQ�
GHW�lU�YlOGLJW�UROLJW����´ 

�ĂĐŬŬůŝƉƉĂŶ�/ĚĂ�<ĂƌůƐƐŽŶ�ćƌ�ĨƌĂŵŵĞ�ŝ�ŽīĞŶƐŝǀĞŶ�ŽĐŚ�ĂǀƐůƵƚĂƌ�ĞƩ�ĮŶƚ�ĂŶĨĂůů�Ăǀ�KůĚ�dŽǁŶ��ŽŐƐ 



(IWHU�HQ�VXU�I|UOXVW�Sn�ERU�
WDSODQ� I|U� 6NHOO%XOOV� UHVWH�
ODJHW�YLGDUH�WLOO� VLQ�KHPPD�
SODQ� RFK� YlO� GlU� WRJ� GH�
NRPPDQGRW� |YHU� VSHOHW�
JHQRP�DWW�WLGLJW�Jn�LIUnQ�WLOO�
HQ� OHGQLQJ� LQQDQ� PRWVWnQ�
GDUQD�YDNQDGH�Sn�DOOYDU� 

/LJDOHGQLQJHQ� �1)/� 2ZQHU�
$VVRFLDWLRQ�� � KDU� HIWHU� HWW�
WLGLJW�P|WH�XQGHU�WLVGDJ�PRU�
JRQ�� DQJnHQGH� KHPPDODJHWV�
PnOYDNW� /RYLVD� 5RVHQLXV�
VHQD� DQNRPVW�� NRPPLW� IUDP�
WLOO� DWW� GHW� LQWH� NRPPHU� EOL�
QnJUD� GLVFLSOLQlUD� nWJlUGHU�
HOOHU�DYVWlQJQLQJDU�� 

-� 6SHODUHQ� NRPPHU� GHQQD�
JnQJ� XQGDQ� PHG� HQ� UHSUL�
PDQG�� VlJHU� OLJDOHGQLQJHQV�
RUGI|UDQGH�$�&KHKUHQHJDU� 

7URWV� GHQ� VHQD� DQNRPVWHQ�
YHUNDU�GHW� LQWH� VW|UW�XSSODGG�
QLQJHQ� I|U�5RVHQLXV� VRP�J|U�
HQ�VWDUN�LQVDWV�PHOODQ�VWROSDU�
QD�� +RQ� VMlOY� YlOMHU� DWW� O\IWD�
ODJHW� 

-�-DJ�W\FNWH�YL�VSHODGH�EUD��YL�
KDGH� ILQW� VSHO� PHG� EUD� SDVV�
QLQJDU�RFK�ILQD�PnO�� 

'HQ�|NDGH�VWUHVVHQ�L�RFK�PHG�

DWW�GX�PLVVXSSIDWWDW�VWDUWWLGHQ�
Sn� PDWFKHQ� YHUNDGH� LQWH� DOOV�
SnYHUNDW� GLJ�� KXU� W\FNHU� GX�
PDWFKHQ�NlQGHV" 

-�0DWFKHQ�I|U�PLJ�NlQGHV�EUD�
GHW� lU� DOOWLG� NXO� DWW� In� J|UD�
PnQJD�UlGGQLQJDU��'HW�YDU�HQ�
MlPQ�PDWFK�YLONHW�JMRUGH�GHQ�
lQQX� UROLJDUH� DWW� VSHOD�� VlJHU�
5RVHQLXV�PHG�HWW�OHHQGH� 

,QI|U�*DPH�� 

7LOO� PDWFKHQ� Sn� WRUVGDJ� JnU�
U\NWHW� RP� DWW� HYHQWXHOOW� GH�
EnGD�ODJHQV�JHQHUDO�PDQDJHUV�
�*0��NRPPHU�DWW�G\ND�XSS�� 

%nGH� 2OG� 7RZQ� 'RJV� *0�
-RKDQ� /LQGEORP� RFK� 6NHOO�
%XOOV� *0� 0LNDHO� -RKDQVVRQ�
lU� P\FNHW� YlO� PHULWHUDGH� L�

GHVVD� VDPPDQKDQJ� RFK� YDG�
YL� IUnQ� WLGQLQJHQ� HUIDU� NRP�
PHU� GH� QHU� WLOO� PDWFK� WUH� Sn�
1RUWKHUQ� &UHHN� *DUGHQ� I|U�
DWW� VH�KXU� ODJHQ�SUHVWHUDU�RFK�
RP�GH�NRPPHU�EHK|YD�VH�VLJ�
RP�HIWHU�QnJUD� I|UVWlUNQLQJDU�
LQQDQ� WUDQVIHUI|QVWUHW� VWlQJHU�
NRPPDQGH�YHFND� 

/lJHW�L�ODJHQ 

/lJHW� L� ODJHQ� lU� RI|UlQGUDW�
LQI|U� PDWFK� WUH�� +HPPDODJHW�
6NHOO%XOOV�ILFN�L�VHQDVWH�PDW�
FKHQ� WLOOEDND� (PPHOLQH�
/XQGPDUN�IUnQ�'/��Vn�L�GDJV�
OlJHW�KDU�ODJHW�IXOO�WUXSS�LQI|U�
NRPPDQGH� PDWFK�� 6n� EnGH�
OlJHW�RFK�KXP|UHW�lU�Sn� WRSS�
GlU�HIWHU�ODJHWV�VHQDVWH�YLQVW� 

 

2OG� 7RZQV� 'RJV� KDU� /LOOLH�
-RQVVRQ� 	� $OLFLD� +ROPJUHQ�
Sn�'/�PLQVW�YHFNDQ�XW�� 

/lJJ�GlUWLOO�DWW�YL�KDU�VSHODUH�
IUnQ� EnGD� ODJHQ� L� IRUP� DY�
0DMD� (ULNVVRQ�� 0DLMD� 3|QWL�
QHQ� 1RUPDQ�� 6DUD� 'DQLHOV�
VRQ�� -XOLD� -RKDQVVRQ�� 7RYH�
/DUVVRQ�RFK�(EED�$QGHUVVRQ�
VRP� WUROLJHQ� LQWH� NRPPHU�
NRPPD� WLOO� VSHO� XQGHU� GHWWD��
VOXWVSHO�� 

9L� SDVVDGH� Sn� DWW� ULQJD� XSS�
6DUD�'DQLHOVVRQ�VRP�JMRUW�HWW�
EUD� MREE� HIWHU� VLQ� NQlVNDGD�
RFK�K|UD�KXU�NURSSHQ�NlQQV" 

-� ,GDJ�NlQQV� NURSSHQ� UHODWLYW�
EUD��GHQ�EOLU�VWDUNDUH�RFK�VWDU�
NDUH�I|U�YDUMH�SDVV�RFK�MDJ�WDU�
VWHJ� QlUPDUH� LQQHEDQG\SOD�
QHQ� YDUMH� GDJ�� )LQQV� GRFN�
ElWWUH� RFK� VlPUH� GDJDU� PHQ�
MDJ�WDU�PLJ�LDOODIDOO�IUDPnW�� 

-�*lOODQGH�UHKDE� WDU� MDJ�lYHQ�
GlU� VWHJ� IUDPnW�� GHW� EOLU�
W\QJUH�YLNWHU�RFK�PHU�|YQLQJ�
DU��6MXNJ\PQDVWHQ� WUlIIDU� MDJ�
YDUMH� YHFND� RFK� YL� KDU� ODJW�
XSS� HQ� SODQ� I|U� DWW� VH� WLOO� DWW�
PLWW�NQl�VND�EOL�KHOW�VPlUWIULWW�
YLONHW�KDQ�WURU�VND�EOL�P|MOLJW�� 

(IWHUVQDFN�-�,QI|U�*DPH�� �������������������������  

´(Q�MlPQ�PDWFK�lU�UROLJDUH�´ 


