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/XGREyMVWZR��5DIDá�/HPNLQ�L�.RQZHQFMD�Z�VSUDZLH
]DSRELHJDQLD�L�NDUDQLD�]EURGQL�OXGREyMVWZD

$EVWUDFW��7KH�DUWLFOH�SUHVHQWV�WKH�QDWXUH�RI�WKH�DXWKRU�RI�WKH�LQQRYDWLYH�FRQFHSW�RI�JHQRFLGH�� 5DIDO�/HP�
NLQ��)RFXVHV�RQ�WKH�IRUPDWLRQ�RI�GHILQLWLRQV�RI�JHQRFLGH�DQG�VKRZV�LW�RULJLQV�LQ� FULPLQDO�ODZ��7KH�FULPH
RI�JHQRFLGH�LQ�5ZDQGD�ZDV�DOVR�SUHVHQWHG�DV�DQ�H[DPSOH�RI�WKH�RSHUDWLRQ�RI�WKH�JHQRFLGH�PHFKDQLVP��

.H\�ZRUGV��WKH�FULPH�RI�JHQRFLGH��FULPHV�DJDLQVW�KXPDQLW\��FRQYHQWLRQ��FULPH

6WUHV]F]HQLH��$UW\NXá� SU]HGVWDZLD� FKDUDNWHU\VW\NĊ� DXWRUD�SU]HáRPRZHJR�SRMĊFLD� ]EURGQL� OXGREyMVWZD� �
5DIDáD�/HPNLQD��6NXSLD�VLĊ�QD�NV]WDáWRZDQLX�GHILQLFML�OXGREyMVWZD�RUD]�SRND]XMH�MHJR�SRF]ąWNL�Z�SUDZLH�
NDUQ\P��3U]HGVWDZLRQD�]RVWDáD�WDNĪH�]EURGQLD�OXGREyMVWZD�Z�5ZDQG]LH�MDNR�SU]\NáDG�G]LDáDQLD�PHFKDQL�
]PX�OXGREyMVWZD��

6áRZD�NOXF]RZH��]EURGQLD�OXGREyMVWZD��]EURGQLH�SU]HFLZNR�OXG]NRĞFL��NRQZHQFMD��]EURGQLD

7HPDW\ND� OXGREyMVWZD�Z\GDMH� VLĊ�QLH�E\ü�REFD�ZH�ZVSyáF]HVQ\P�� F\ZLOL]R�
ZDQ\P�ĞZLHFLH��MHGQDN�Z\PDJD�VSUHF\]RZDQLD��7HUPLQ�WHQ�ZSURZDG]Lá�SURIHVRU�SUD�
ZD� PLĊG]\QDURGRZHJR� 5DIDá� /HPNLQ� SRGF]DV� ,,� ZRMQ\� ĞZLDWRZHM� Z� VZRMHM� SUDF\�
Ä$[LV�5XOH�LQ�2FFXSLHG�(XURSH´��Ä5]ąG\�2VL�Z�RNXSRZDQHM�(XURSLH´���6WZRU]\á�RQ�
NRPSOHNVRZą�SUDZQą�NRQVWUXNFMĊ�OXGREyMVWZD�RUD]�SU]HGH�ZV]\VWNLP�]DSRF]ąWNRZDá�
SURFHV�SHQDOL]RZDQLD�JR�Z�PLĊG]\QDURGRZ\P�SUDZLH�NDUQ\P��3U]HGVWDZLá�Z�VZRMHM�
WZyUF]RĞFL�GHILQLFMĊ�RUD]�SU]\NáDG\�OXGREyMVWZD�Z�G]LHMDFK�OXG]NRĞFL��3RMĊFLH�SRZVWD�
áR� ]� SRáąF]HQLD� JUHFNLHJR� VáRZD� JHQRV�� NWyUH� R]QDF]D� OXG�� QDUyG� RUD]� ]� áDFLĔVNLHJR�
VáRZD�FDHGHUH��R]QDF]DMąFHJR�]DELMDQLH�L ]JáDG]HQLH��5DIDá�/HPNLQ�XZDĪDá��ĪH�QDMFLĊĪ�
V]H�]EURGQLH��MDNLH�F]áRZLHN��MDNR�UHSUH]HQWDQW�SDĔVWZD��GRNRQXMH�SU]HFLZNR�GUXJLH�
PX� F]áRZLHNRZL� SRSHáQLD� ]� QLHQDZLĞFL� GR� MDNLHMĞ� JUXS\��:\PLHQLDá� �� WDNLH� JUXS\��
QDURGRZD�� HWQLF]QD�� UHOLJLMQD� L� VSRáHF]QD�� ,QVSLUDFMą� GR� VWZRU]HQLD� WDNLHM� NRQFHSFML�
E\áR�GOD�QLHJR�SRQRü�4XR�YDGLV +��6LHQNLHZLF]D��:WHG\�SLHUZV]\�UD]�SRP\ĞODá�R�OX�
GREyMVWZLH��JG\�QD�UR]ND]�FHVDU]D�PRUGRZDQL�Vą�FKU]HĞFLMDQLH�L�QLNW�QD�WR�QLH�UHDJXMH��
'RSLHUR�SR�ODWDFK��JG\�WRF]\á�VLĊ�SURFHV�SU]HFLZNR�]DEyMF\�PLQLVWUD�VSUDZ�ZHZQĊWU]�
Q\FK�LPSHULXP�RVPDĔVNLHJR�7DODDWD�3DV]\��SRVWDZLRQR�S\WDQLH��GODF]HJR�VSRáHF]QRĞü�
PLĊG]\QDURGRZD�QLH�UHDJRZDáD�QD�WR� FR�G]LDáR�VLĊ�]�RUPLDQDPL�Z�LPSHULXP�RVPDĔ�
VNLP��D�ZLHP\�ĪH�]JLQĊáR�WDP�RN������POQ�OXG]L�]DPRUGRZDQ\FK�Z�VSRVyE�SU]HP\ĞOD�

 ,QVW\WXW�+LVWRULL�L�6WRVXQNyZ�0LĊG]\QDURGRZ\FK��D�FKHFKáRZVND#VWXGHQW�XZ�HGX�SO



���

Q\�L�EHVWLDOVNL��5DIDá�/HPNLQ�Z�RGSRZLHG]L�X]QDá�WH�]EURGQLH�MDNR�SRSHáQLDQH�]�QLHQD�
ZLĞFL�GR�JUXS\�QDURGRZHM�L�UHOLJLMQHM�� &R�LVWRWQH��DXWRU�Ä$[LV�5XOH�LQ�2FFXSLHG�(XUR�
SH´� ZVND]Dá� Z� ,;� UR]G]LDOH� RNUHĞORQH� VIHU\� Ī\FLD� VSRáHF]QHJR�� Z� NWyU\FK� ]EURGQLD�
OXGREyMVWZD�PRĪH�E\ü�GRNRQ\ZDQD��VIHUĊ�SROLW\F]Qą��VRFMDOQą��NXOWXURZą��HNRQRPLF]�
Qą��ELRORJLF]Qą��IL]\F]Qą��UHOLJLMQą�L�PRUDOQą�� /XGREyMVWZR�Z�VIHU]H�SROLW\F]QHM�PLDáR�
SROHJDü�QD�QLV]F]HQLX� ORNDOQ\FK� LQVW\WXFML��ZSURZDG]DQLX�REFHM� DGPLQLVWUDFML�� OLNZL�
GDFML�SDUWLL�SROLW\F]Q\FK�RUD]�]PLDQLH�ZV]\VWNLHJR��FR�PRJáRE\�SU]\SRPLQDü�R�ZF]H�
ĞQLHMV]\P� FKDUDNWHU]H� QDURGRZ\P� RNXSRZDQHJR� REV]DUX�� :� ]QDF]HQLX� VIHU\� VSR�
áHF]QHM�E\á\�WR�ZV]HONLH�IRUP\�]DND]X�VWRVRZDQLD�VąGRZQLFWZD�ORNDOQHJR�F]\�Z�RJyOH�
SUDZD�URG]LPHJR� D�WDNĪH�QDU]XFDQLH�MĊ]\ND�RNXSDQWD�MDNR�XU]ĊGRZHJR�Z�SRVWĊSRZD�
QLDFK� VąGRZ\FK�� 3U]HMDZHP� OXGREyMVWZD�Z� VIHU]H� NXOWXUDOQHM� E\á\� ]� NROHL�ZV]HONLH�
G]LDáDQLD�]PLHU]DMąFH�GR�]DND]yZ�XĪ\ZDQLD�MĊ]\ND�RMF]\VWHJR�Z�V]NRáDFK��QLV]F]HQLH�
PX]HyZ�� ELEOLRWHN�� JDOHULL�� ]DND]\�SRGHMPRZDQLD� G]LDáDOQRĞFL� DUW\VW\F]QHM�� F]\� NRQ�
WUROD�ZV]HONLFK�Z\GDU]HĔ�DUW\VW\F]Q\FK�� 6IHUĊ�HNRQRPLF]Qą�SUDZQLN�GHILQLRZDá�MDNR�
G]LDáDQLD� SROHJDMąFH� QD� QLV]F]HQLX� SRGVWDZ� HNRQRPLF]QHM� HJ]\VWHQFML� RNXSRZDQHJR�
QDURGX�F]\�JUXS\�HWQLF]QHM�� $XWRU�UR]JUDQLF]\á� UyZQLHĪ�VIHUĊ�IL]\F]Qą�RG�ELRORJLF]�
QHM�� FHOHP� WHM� SLHUZV]HM� E\áR� IL]\F]QH� ]QLV]F]HQLH�RNUHĞORQHJR�QDURGX� F]\� JUXS\� HW�
QLF]QHM�� QDWRPLDVW� GUXJLHM� ZV]HONLH� G]LDáDQLD� ]PLHU]DMąFH� GR� ]PLDQ\� VWUXNWXU\� XUR�
G]HĔ�� /HPNLQ�Z\UyĪQLDá�WDNĪH�OXGREyMVWZR�Z�VIHU]H�UHOLJLMQHM�L�PRUDOQHM��7R�SLHUZV]H�
ZLą]DáR�VLĊ�]�QLV]F]HQLHP�ĞZLąW\Ĕ��]DND]HP�SUDNW\NRZDQLD�ZLDU\�RUD]�IL]\F]Qą�HOLPL�
QDFMą�SU]\ZyGFyZ�GXFKRZ\FK�L�NOHUX��1DWRPLDVW�GUXJD�VIHUD�R]QDF]DáD�SURSDJRZDQLH�
DONRKROL]PX��SRUQRJUDILL�L�KD]DUGX��&HOHP�REX�W\FK�VIHU�E\áR�VNXSLHQLH�XZDJL�OXGQRĞFL�
RNXSRZDQ\FK�WHUHQyZ�QD�]DVSRNDMDQLX�VZRLFK�SRGVWDZRZ\FK�LQVW\QNWyZ�SR�WR��E\�QLH�
GąĪ\áD�RQD�GR�ZDON�]�QDMHĨGĨFą�L�RG]\VNDQLD�QLHSRGOHJáRĞFL��

7HUPLQX� OXGREyMVWZD� XĪ\WR� Z� DNFLH� RVNDUĪHQLD� Z� SURFHVLH� QRU\PEHUVNLP�
�FKRFLDĪ� NDUWD�0LĊG]\QDURGRZHJR� 7U\EXQDáX�:RMVNRZHJR�Z�1RU\PEHUG]H� QLH�Z\�
PLHQLDáD� NRQNUHWQLH� OXGREyMVWZD�� DOH� MHG\QLH� ]EURGQLH� SU]HFLZNR� OXG]NRĞFL�� NWyU\FK�
SRVWDFLą�MHVW�ZáDĞQLH�OXGREyMVWZR���'R�MĊ]\ND�SUDZQHJR�WHUPLQ�OXGREyMVWZR�ZV]HGá�]D�
VSUDZą�.RQZHQFML�21=�Z�VSUDZLH�=DSRELHJDQLD�L�.DUDQLD�=EURGQL�/XGREyMVWZD�SRG�
SLVDQHM� �� JUXGQLD� ����U��� NWyUHM�ZVWĊSQ\� SURMHNW� E\á�ZVSyáWZRU]RQ\� SU]H]�/HPNLQD��
:HV]áD�RQD�Z�Ī\FLH����VW\F]QLD����� U��.RQZHQFMD�WD�Z�DUW\NXOH�,,�RNUHĞOD�OXGREyM�
VWZR� MDNR� NWyU\NROZLHN� ]� QDVWĊSXMąF\FK� F]\QyZ�� GRNRQDQ\�Z� ]DPLDU]H� ]QLV]F]HQLD
Z�FDáRĞFL�OXE�F]ĊĞFL�JUXS�QDURGRZ\FK��HWQLF]Q\FK��UDVRZ\FK�OXE�UHOLJLMQ\FK��MDNR�WD�
NLFK�
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D��]DEyMVWZR�F]áRQNyZ�JUXS\�
E�� VSRZRGRZDQLH� SRZDĪQHJR� XV]NRG]HQLD� FLDáD� OXE� UR]VWURMX� ]GURZLD� SV\FKLF]QHJR�
F]áRQNyZ�JUXS\�
F��UR]P\ĞOQH�VWZRU]HQLH�GOD�F]áRQNyZ�JUXS\�ZDUXQNyZ�Ī\FLD��REOLF]RQ\FK�QD�VSRZR�
GRZDQLH�LFK�FDáNRZLWHJR�OXE�F]ĊĞFLRZHJR�]QLV]F]HQLD�IL]\F]QHJR�
G��VWRVRZDQLH�ĞURGNyZ��NWyUH�PDMą�QD�FHOX�ZVWU]\PDQLH�XURG]LQ�Z�REUĊELH�JUXS\�
H��SU]\PXVRZH�SU]HND]\ZDQLH�G]LHFL�F]áRQNyZ�JUXS\�GR�LQQHM�JUXS\�

1DWRPLDVW�F]\Q\��NWyUH�SRGOHJDMą�NDU]H�Vą�QDVWĊSXMąFH��DUW��,,,�.RQZHQFML���
D��OXGREyMVWZR�
E��]PRZD�Z�FHOX�SRSHáQLHQLD�OXGREyMVWZD�
F��EH]SRĞUHGQLH�L�SXEOLF]QH�SRGĪHJDQLH�GR�SRSHáQLHQLD�OXGREyMVWZD�
G��XVLáRZDQLH�SRSHáQLHQLD�OXGREyMVWZD�
H��ZVSyáXG]LDá�Z�OXGREyMVWZLH� �

&]ĊVWR�PRĪHP\� VSRWNDü� VLĊ� ]� XWRĪVDPLDQLHP� OXGREyMVWZD� ]H� ]EURGQLą� SU]H�
FLZNR� OXG]NRĞFL�� OHF]� WHQ�GUXJL� WHUPLQ�PD�R�ZLHOH� V]HUV]H� ]QDF]HQLH��1DWRPLDVW�RED�
RGQRV]ą�VLĊ�GR�UDG\NDOQHJR�áDPDQLD�SUDZ�F]áRZLHND��Z�W\P�SU]HGH ZV]\VWNLP�SUDZD�
GR�Ī\FLD��GODWHJR�WUXGQR�UR]G]LHOLü�WH�GZD�WHUPLQ\��,VWRWQą�UyĪQLFą�MHVW�NZHVWLD�PRW\�
ZDFML��=DPLDU�� NWyU\� WRZDU]\V]\á� WHM� ]EURGQL�� NWyU\� MHVW� NOXF]RZ\�Z�SU]\SDGNX�GHIL�
QLRZDQLD�]EURGQL� OXGREyMVWZD��PXVLDá�REHMPRZDü�RZą�QLHQDZLĞü��D�ZLĊF�SRGMĊWR�]D�
PLDU�]QLV]F]HQLD�FDáHM�JUXS\�OXE�F]ĊĞFL�WHM�JUXS\��1DWRPLDVW�]EURGQLD�SU]HFLZNR�OXG]�
NRĞFL�QLH�NRQFHQWUXMH�VLĊ�QD�NZHVWLL�]DPLDUX��W\ONR�QD�G]LDáDQLDFK�SU]HFLZNR�]QDF]QHM�
LORĞFL�OXG]L��OXGQRĞFL�F\ZLOQHM��0LĊG]\QDURGRZ\�7U\EXQDá�.DUQ\�VNRQVWUXRZDá�GHILQL�
FMĊ�]EURGQL�SU]HFLZNR�OXG]NRĞFL�ED]XMąF�QD�1RU\PEHUVNLHM�GHILQLFML��DOH�X]XSHáQLDMąF�
Mą�GHILQLFMDPL�RVLąJQLĊFLDPL�QDXNL�L�SUDNW\NL��=JRGQLH�]�]DSLVHP�]DZDUW\P�Z�VWDWXFLH�
0LĊG]\QDURGRZHJR�7U\EXQDáX�.DUQHJR�SRMĊFLH� WR� ]RVWDáR�SU]HGVWDZLRQH� MDNR�NWyU\�
NROZLHN�]�QDVWĊSXMąF\FK�F]\QyZ��SRSHáQLRQ\�Z�UDPDFK�UR]OHJáHJR�OXE�V\VWHPDW\F]QH�
JR��ĞZLDGRPHJR�DWDNX�VNLHURZDQHJR�SU]HFLZNR�OXGQRĞFL�F\ZLOQHM�
D��]DEyMVWZR�
E��HNVWHUPLQDFMD�
F��QLHZROQLFWZR�
G��GHSRUWDFMD�OXE�SU]\PXVRZH�SU]HPLHV]F]DQLH�OXGQRĞFL�
H�� XZLĊ]LHQLH� OXE� LQQH� GRWNOLZH� SR]EDZLHQLH�ZROQRĞFL� IL]\F]QHM� ]� QDUXV]HQLHP�SRG�
VWDZRZ\FK�UHJXá�SUDZD�PLĊG]\QDURGRZHJR�
I��WRUWXU\��
J� ]JZDáFHQLH�� QLHZROQLFWZR� VHNVXDOQH�� SU]\PXVRZD� SURVW\WXFMD�� Z\PXV]RQD� FLąĪD��

� .RQZHQFMD� Z� VSUDZLH� ]DSRELHJDQLD� L� NDUDQLD� ]EURGQL� OXGREyMVWZD�� XFKZDORQD� SU]H]� =JURPDG]HQLH�
2JyOQH� 1DURGyZ� =MHGQRF]RQ\FK� GQLD� �� JUXGQLD� ����� U�� ']�� 8�� ]� ����� U��� QU� ��� SR]�� �� L� QU� ���
�UDW\ILNRZDQD�]JRGQLH�]�XVWDZą�]�GQLD����OLSFD������U���
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SU]\PXVRZD� VWHU\OL]DFMD� RUD]� MDNLHNROZLHN� LQQH� IRUP\� SU]HPRF\� VHNVXDOQHM� SRUyZ�
Q\ZDOQHM�ZDJL�
K��SU]HĞODGRZDQLH�MDNLHMNROZLHN�PRĪOLZHM�GR�]LGHQW\ILNRZDQLD�JUXS\�OXE�]ELRURZRĞFL�
]� SRZRGyZ� SROLW\F]Q\FK�� UDVRZ\FK�� QDURGRZ\FK�� HWQLF]Q\FK�� NXOWXURZ\FK�� UHOLJLM�
Q\FK��SáFL� OXE�]�LQQ\FK�SRZRGyZ�SRZV]HFKQLH�X]QDQ\FK�]D�QLHGRSXV]F]DOQH�QD�SRG�
VWDZLH�SUDZD�PLĊG]\QDURGRZHJR��Z�]ZLą]NX�]�MDNLPNROZLHN�F]\QHP��GR�NWyUHJR�RG�
QRVL�VLĊ�QLQLHMV]\�XVWĊS�OXE�]�MDNąNROZLHN�]EURGQLą�REMĊWą�MXU\VG\NFMą�7U\EXQDáX�
L��Z\PXV]RQH�]DJLQLĊFLD�RVyE�
M��]EURGQLD�DSDUWKHLGX�
N�� LQQH�QLHOXG]NLH�F]\Q\ R�SRGREQ\P�FKDUDNWHU]H�FHORZR�SRZRGXMąFH�RJURPQH�FLHU�
SLHQLH�OXE�SRZDĪQH�XV]NRG]HQLH�FLDáD�DOER�]GURZLD�SV\FKLF]QHJR�OXE�IL]\F]QHJR���

,VWRWQH� ]QDF]HQLH�Z� WZRU]HQLX� SRMĊü� ]EURGQL� SU]HFLZNR� OXG]NRĞFL� L� OXGREyM�
VWZD�PLDá�WDNĪH�+HUV]�/DXWHUSDFKW��%\á�WR�EU\W\MVNL�SUDZQLN��ZVSyáWZyUFD�0LĊG]\QD�
URGRZHJR� 7U\EXQDáX�:RMVNRZHJR� Z�1RU\PEHUG]H�� 8ZDĪDá�� ĪH� NRQFHSFMD� /HPNLQD�
PRĪH� E\ü V]NRGOLZD� L� PRĪH� SRZRGRZDü� V]NRG\� SRSU]H]� VSRMU]HQLH� QD� OXG]L� MDNR
QD�JUXS\��:HGáXJ�QLHJR�Z\UyĪQLDQLH�JUXS�QDURGRZHM��HWQLF]QHM�LWS��QLH�PLDáR�ĪDGQHJR�
]QDF]HQLD��SRQLHZDĪ�]EURGQLH�Vą�SU]HFLZNR�OXG]LRP��F]áRZLHNRZL��D�QLH�JUXSRP��NWyUH�
FRĞ�áąF]\��=D�VWRVRZQH�XZDĪDá�QLHZSURZDG]DQLH�Z�RJyOH�WDNLHJR�SRMĊFLD�MDN�OXGREyM�
VWZR�� =DWHP� RE\GZDM� SUDZQLF\� VWDOL� QD� LQQ\FK� SR]\FMDFK�� DOH� PLPR� WHJR� GRáRĪ\OL�
ZV]HONLFK�VWDUDĔ��E\�ZáąF]RQR�SRMĊFLH�Ä]EURGQL�SU]HFLZNR� OXG]NRĞFL´�RUD]�ÄOXGREyM�
VWZD´�GR�SUDZD�PLĊG]\QDURGRZHJR��

2G������U��G]LDáD�0LĊG]\QDURGRZ\�7U\EXQDá�.DUQ\��07.��]�VLHG]LEą�Z�+D�
G]H��-HVW�WR�QLH]DOHĪQ\��VWDá\�PLĊG]\QDURGRZ\�RUJDQ�VąGRZ\��SRVLDGDMąF\�MXU\VG\NFMĊ�
QDG�RVREDPL� IL]\F]Q\PL��NWyUH�GRSXĞFLá\� VLĊ�QDMSRZDĪQLHMV]\FK�]EURGQL�� WM�� OXGREyM�
VWZD��]EURGQL�SU]HFLZNR�OXG]NRĞFL�L�]EURGQL�ZRMHQQ\FK�RUD]�]EURGQL�DJUHVML��7U\EXQDá�
G]LDáD�QD�SRGVWDZLH�6WDWXWX�� VSRU]ąG]RQHJR�Z�5]\PLH���� OLSFD�����U��� NWyU\�ZV]HGá
Z�Ī\FLH�GQLD���OLSFD����� U��6WURQDPL�6WDWXWX�5]\PVNLHJR�07.�Vą�REHFQLH�����SDĔ�
VWZD��7U\EXQDá�VNáDGD�VLĊ�]����VĊG]LyZ��-HGQ\P�]�QLFK�MHVW�Z\EUDQ\�QD�NDGHQFMĊ������
������SROVNL�SUDZQLN�SURI��3LRWU�+RIPDĔVNL��� :�KLHUDUFKLL�0LĊG]\QDURGRZHJR�7U\�
EXQDáX�.DUQHJR� ]EURGQLD� OXGREyMVWZD� ]RVWDáD�Z\PLHQLRQD� QDMZ\ĪHM�� 1DWRPLDVW� VDP�
WU\EXQDá�QLH�RVąG]Lá�MHV]F]H�QLNRJR�]D�OXGREyMVWZR��W\ONR�RVNDUĪRQR�MHGQą�RVREĊ��SUH�
]\GHQWD� 6XGDQX�� NWyU\� XQLND� VNXWHF]QLH� VWDZLHQLD� VLĊ� SU]HG� WU\EXQDáHP�� &LĊĪNR� MHVW�
VND]Dü�L�Z\GDü�Z\URN�]H�Z]JOĊGX�QD�WUXGQRĞü�XGRZRGQLHQLD�SU]HG�VąGHP�V]F]HJyOQH�
JR� ]DPLDUX� Z� G]LDáDQLDFK� VSUDZF\�� àDWZR� WR� ]URELü� WHRUHW\F]QLH�� SRQLHZDĪ� LVWQLHMH�
RNUHĞORQD�� ]GHILQLRZDQD� ]EURGQLD� OXGREyMVWZD� Z� .RQZHQFML� 21=� RUD]� SRZWyU]RQD
Z� 6WDWXFLH� 5]\PVNLP�� QDWRPLDVW� Z� SUDNW\FH� MDN� VLĊ� RND]XMH� MHVW� WR� EDUG]R� WUXGQH��

�� $UW�����5]\PVNL�6WDWXW�0LĊG]\QDURGRZHJR�7U\EXQDáX�.DUQHJR�VSRU]ąG]RQ\�Z�5]\PLH�GQLD����OLSFD�
�����U���']��8��]������U���QU�����SR]������
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