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=�QDMVWDUV]\FK�G]LHMyZ�'RPDQLF Z�ĞZLHWOH�OLWHUDWXU\

$EVWUDFW��7KH�SHULRG� IURP� WKH�HVWDEOLVKPHQW�RI� WKH� ILUVW� VHWWOHPHQWV� WR� WKH�HQG�RI� WKH���WK�FHQWXU\�ZDV�
VLJQLILFDQW� IRU� WKH� YLOODJHV� WKDW� QRZ� IRUP� WKH� 'RPDQLFH� FRPPXQH�� 7KH� VHWWOHPHQW� ZDV� WKHQ� GHYHORSHG
DQG�WKH�QXPEHU�RI�LQKDELWDQWV�VLJQLILFDQWO\�LQFUHDVHG��$ORQJ�ZLWK�WKLV��WKH�GLYHUVLW\�RI�WKH�ORFDO�FRPPXQLW\�
SURJUHVVHG��,Q�WKH���WK�FHQWXU\��FRPPXQDO�SDULVK�VWUXFWXUHV�ZHUH�DOVR�FKDQJLQJ��FKDQJLQJ�WKH�GLYLVLRQV�
RI�WKH�)LUVW�3ROLVK�/LWKXDQLDQ�&RPPRQZHDOWK�

.H\�ZRUGV��'RPDQLFH��2OV]\F��'RPDQLFH�FRPPXQH��SDULVK��UHJLRQ

6WUHV]F]HQLH��2NUHV� RG� SRZVWDQLD�SLHUZV]\FK� RVDG� GR� NRĔFD�;,;�Z��E\á� ]QDF]ąF\� GOD�ZVL�� WZRU]ąF\FK�
REHFQLH�JPLQĊ�'RPDQLFH��1DVWąSLá�ZyZF]DV�UR]ZyM�RVDGQLFWZD��]QDF]QLH ]ZLĊNV]\áD�VLĊ�OLF]ED�PLHV]NDĔ�
FyZ��:UD]�]�W\P�SRVWĊSRZDáR�]UyĪQLFRZDQLH�PLHMVFRZHM�VSRáHF]QRĞFL��:�;,;�Z��NV]WDáWRZDá\�VLĊ�WHĪ�VWUXN�
WXU\�JPLQQR�SDUDILDOQH��]PLHQLDMąFH�SRG]LDá\�]�F]DVyZ�,�5]HF]\SRVSROLWHM�

6áRZD�NOXF]RZH��'RPDQLFH��2OV]\F��JPLQD�'RPDQLFH��SDUDILD��UHJLRQ

3UREOHPDW\ND�G]LHMyZ�'RPDQLF�GRF]HNDáD�VLĊ�ZLHOX�RSUDFRZDĔ�KLVWRU\F]Q\FK��
6\QWH]\�SRGMĊáD�VLĊ�.DWDU]\QD�7HUHVD�1LHG]LyáND��2SXEOLNRZDáD�RQD�SUDFĊ�SRĞZLĊFRQą�
RPDZLDQHM�ZVL� RG� F]DVyZ� SLHUZV]HM�Z]PLDQNL� R� QLHM�� WM�� RG� ����� GR� �������:LHOH�
PLHMVFD G]LHMRP�'RPDQLF SRĞZLĊFLáD�.U\VW\QD�-DVWU]ĊEVND�Z�PRQRJUDILL�SRĞZLĊFRQHM�
]DĞFLDQNRZL�V]ODFKHFNLHPX�-DVWU]ĊELH�� .LOND�DUW\NXáyZ�RSXEOLNRZDá�-DURVáDZ�&DEDM���
:� SUDF\� Z\NRU]\VWDáDP� WHĪ� SRSXODUQH� RSUDFRZDQLH� DXWRUVWZD� -RODQW\� &DEDM�

RUD]�SU]HZRGQLN�Z\GDQ\�SU]H]�6WRZDU]\V]HQLH�:LHĞ�1DV]ą�6]DQVą��
2EV]DU�REHFQHM�JPLQ\�'RPDQLFH�SRG�Z]JOĊGHP�KLVWRU\F]Q\P�VWDQRZL�]OHSHN�

GZyFK�SURZLQFML��:LHĞ�JPLQQD�RUD]�WHUHQ\��QD�NWyU\FK�Vą�G]LĞ�&]DFK\��'RPDQLFH�.R�
ORQLD��.RSFLH��3RG]GUyM��=DĪHOD]QD��3U]\ZRU\�'XĪH��3U]\ZRU\�0DáH��-DVWU]ĊELH�3LHĔNL�
L�ĝPLDU\�.RORQLD�Z�F]DVDFK�,�5]HF]\SRVSROLWHM�ZFKRG]Lá\�Z�VNáDG�]LHPL�áXNRZVNLHM�


 ,QVW\WXW�+LVWRULL�L�6WRVXQNyZ�0LĊG]\QDURGRZ\FK��PBV]\PDQVND��#R��SO��7HNVW�QLQLHMV]\�
VWDQRZL�IUDJPHQW�SUDF\�PDJLVWHUVNLHM��SRĞZLĊFRQHM�SRZVWDQLX�L�G]LDáDOQRĞFL�JPLQ\�'RPDQLFH�
Z�ODWDFK�����������
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D�WD�VWDQRZLáD�F]ĊĞü�ZRMHZyG]WZD�OXEHOVNLHJR�Z�SURZLQFML�PDáRSROVNLHM��(PLOLDQyZ�
ND� 2OV]\F� )ROZDUN�� 2OV]\F� 6]ODFKHFNL� L� 2OV]\F� :áRĞFLDĔVNL� QDWRPLDVW� SRZVWDá\
QD�REV]DU]H�GDZQHM�]LHPL�F]HUVNLHM��QDOHĪąFHM�GR�0D]RZV]D��6ąVLDGXMąFH�RG�SyáQRF\�
ZVLH�'UXSLD�L�*RáąEHN��REHFQLH�ZFKRG]ąFH�Z�VNáDG�JPLQ\�6NyU]HF��E\á\�]�NROHL�F]Ċ�
ĞFLą�KLVWRU\F]QHM�]LHPL�OLZVNLHM��

5yĪQD� WHĪ� E\áD� SU]\QDOHĪQRĞü� NRĞFLHOQD� WHUHQyZ�ZFKRG]ąF\FK� G]LĞ� Z� VNáDG�
JPLQ\�'RPDQLFH��&]ĊĞü�ÄPDáRSROVND´�SU]HG������U��EH]SRĞUHGQLR�QDOHĪDáD�GR�SDUDILL�
àXNyZ��=�FKZLOą�EXGRZ\�Z�'RPDQLFDFK�SLHUZV]HM�ĞZLąW\QL��FR�PLDáR�SUDZGRSRGRE�
QLH�PLHMVFH�Z�SRGDQ\P�Z\ĪHM�URNX��UR]SRF]ĊáR�VLĊ�VWRSQLRZH�WZRU]HQLH�REZRGX�SDUD�
ILDOQHJR��ILOLL�DĪ�Z�;9,,,�Z��SRZVWDáD�RGUĊEQD�SDUDILD��1DOHĪDáD�RQD�ZWHG\�GR�GLHFH]ML�
NUDNRZVNLHM�� =� NROHL� GOD� PLHV]NDĔFyZ� 2OV]\FD� NRĞFLyá� SDUDILDOQ\� ]QDMGRZDá� VLĊ
Z�:RG\QLDFK��$GPLQLVWUDF\MQLH�SRGOHJDá�RQ�ELVNXSRP�SR]QDĔVNLP��

3RF]ąWNL�RVDGQLFWZD�QD�WHUHQLH�G]LVLHMV]HM�JPLQ\�'RPDQLFH�VLĊJDMą�GUXJLHM�SR�
áRZ\�;9�Z��1DMVWDUV]ą�PLHMVFRZRĞFLą�MHVW�2OV]\F��R�NWyU\P�SLHUZV]D�Z]PLDQND�SR�
FKRG]L� ]� ����� U�� 1D]ZD� yZF]HVQD� ]DFKRZDáD� VLĊ� Z� EU]PLHQLX� 2OVLF]H�� -DN� Z\QLND
]�XVWDOHĔ� MĊ]\NR]QDZFyZ�PD�RQD�FKDUDNWHU� WRSRQLPLF]Q\��RG�ROFK\��]DSHZQH� OLF]QLH�
REHFQHM�Z�RNROLF]Q\P�GU]HZRVWDQLH���=DVLHGODQLH�ÄPDáRSROVNLHM´�F]ĊĞFL�JPLQ\�]DF]Ċ�
áR� VLĊ� Z� SLHUZV]HM� SRáRZLH� ;9,� Z�� 1DMVWDUV]ą� ZVLą� QD� W\P� REV]DU]H� Vą� 'RPDQLFH�
R� NWyU\FK� SLHUZV]D�Z]PLDQND� SRFKRG]L� ]� ����� U��:�QDVWĊSQ\FK� WU]HFK� G]LHVLĊFLROH�
FLDFK� SRMDZLDMą� VLĊ�&]DFK\��.RSFLH� L� 3U]\ZRU\��:DUWR� SU]HĞOHG]Lü� HW\PRORJLĊ� QD]Z�
W\FK�PLHMVFRZRĞFL��,�WDN��'RPDQLFH�PDMą�FKDUDNWHU�SDWURQLPLF]Q\��1D]ZD�WD�Z\ZRG]L�
VLĊ� RG� LPLHQLD� 'RPDQ� �'RPDVáDZ��� Z\VWĊSXMąFHJR� Z� yZF]HVQHM� SROV]F]\ĨQLH�� %\ü�
PRĪH E\á�WR�SU]\ZyGFD�JUXS\��NWyUD�]DJRVSRGDURZ\ZDáD�SXV]F]DĔVNLH�WHUHQ\�SyáQRF�
QR�ZVFKRGQLHM�F]ĊĞFL�]LHPL�áXNRZVNLHM�L�]DáRĪ\áD�SLHUZV]ą�RVDGĊ��3RGREQH�SRFKRG]H�
QLH�GR�'RPDQLF��SDWURQLPLF]QH��PD�QD]ZD�VąVLHGQLHM�ZVL�&]DFK\��RG�LPLHQLD�&]DFK���
-DN�XVWDOLá�-DURVáDZ�&DEDM�ÄQD]ZD�WD�PD�FKDUDNWHU�URGRZ\��&]DFK�PD�SVHXGRSRSUDZQH�
ÄD´�Z�PLHMVFH� ÄH´��Z\QLNDMąFH� ]H� ]PLHV]DQLD� LPLRQ�&]DFK� L�&]HFK��=MDZLVNR� WR�PD�
SRGáRĪH� GLDOHNWDOQH�� =D� WDNą� HW\PRORJLą� SU]HPDZLD� WHĪ� SRMDZLDMąFD� VLĊ Z� ĨUyGáDFK�
QD]ZD�&]HFKyZ�.ąW��QD]ZD�G]LHUĪDZF]D�RG�LPLHQLD�&]HFK�]�VXILNVHP�±yZ�´�� ��

,QWHUHVXMąFH�MHVW�UyZQLHĪ�SRFKRG]HQLH�QD]Z�ZVL�3U]\ZRU\� L�.RSFLH��:�SU]\�
SDGNX�SLHUZV]HM�]�QLFK�Z\ZRG]L�VLĊ�Mą�RG�Z\UD]X�ÄSU]\ZRUD´��RERF]QLH�ÄSU]HZRUD´���
Ä2]QDF]Dá�RQ�SU]HJURGĊ��ĞFLDQĊ�SU]HG]LHODMąFą ��WDNĪH�SU]HJURGĊ�Z�VWDMQL�RGG]LHODMąFą�
NRQLH��2G�SRVSROLWHJR�Z\UD]X�SRZVWDáR�SU]H]ZLVNR�3U]\ZRUD��NWyUH�VWDáR�VLĊ�SRGVWDZą�
QD]Z\�3U]\ZRU\´����:LHĞ�.RSFLH�PD�WHĪ�QD]ZĊ�URGRZą��ÄQD�FR�ZVND]\ZDáDE\�OLF]ED�
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PQRJD�� L�SRFKRG]L�RG�SLHUZRWQHJR�SU]H]ZLVND�.RSHü� �RG�QD]Z\�SRVSROLWHM�NRSHü� WM��
G\P�]�VDG]ą����

Ä:�RGQLHVLHQLX�GR�SRFKRG]HQLD�QD]Z\�.RSFLH�± MDN�]DXZDĪ\á�-DURVáDZ�&DEDM�
± LVWRWQH�Z\GDMą�VLĊ�]QDMGRZDQH�GR�G]LĞ�Z�SREOLĪX�WHM�ZVL�ĞODG\�KXWQLFWZD�ĪHOD]D��VNR�
URGRZDQH� RGOHZ\� ĪHOD]QH��� &]\ĪE\� ]DWHP� Z\WDSLDQLH� WHJR� PHWDOX� E\áR� ]DMĊFLHP�
SLHUZV]\FK�PLHV]NDĔFyZ�WHM�ZVL"�3RWZLHUG]HQLH�WHM�KLSRWH]\�PRJáRE\�VWDQRZLü�SRáR�
ĪHQLH�MHM�Z�EH]SRĞUHGQLP�VąVLHG]WZLH�WHUHQyZ�]�Z\VWĊSXMąF\P�Z�;9,�Z��KXWQLFWZHP�
ĪHOD]D´���

'R�SRáRZ\�;,;�Z��QD�REV]DU]H�G]LVLHMV]HM�JPLQ\�'RPDQLFH�LVWQLDáR�SLĊü�ZVL�±
Z� F]ĊĞFL� ÄPD]RZLHFNLHM´� 2OV]\F�� Z� ÄPDáRSROVNLHM´� ]DĞ� &]DFK\�� 'RPDQLFH�� .RSFLH
L� 3U]\ZRU\�� 5yĪQ\� E\á� VWDWXV� VSRáHF]QR�HNRQRPLF]Q\� LFK� PLHV]NDĔFyZ�� 2OV]\F� E\á�
ERZLHP� F]ĊĞFLą� GyEU� SU\ZDWQ\FK�� SR]RVWDáH� ]DĞ� ZFKRG]Lá\� Z� VNáDG� NUyOHZV]F]\]Q��
-DNR�NOXF]�GRPDQLFNL�QDOHĪDá\�GR�VWDURVWZD�QLHJURGRZHJR�ZLĞQLHZVNLHJR��ZLV]QLHZ�
VNLHJR��� 2OV]\F� RG� FKZLOL� VZRMHJR� SRZVWDQLD� Z� GUXJLHM� SRáRZLH� ;9� Z�� QDOHĪDá
GR�UR]OHJá\FK�GyEU�ZRG\ĔVNLFK��REHMPXMąF\FK�Z�;9,�Z��PDMąWNL�]�JáyZQ\PL�VLHG]L�
EDPL�Z�:RG\QLDFK��:ROL�:RG\ĔVNLHM��2OHĞQLF\�L 2OV]\FX��:áDĞFLFLHODPL�W\FK�PDMĊW�
QRĞFL�E\OL�=DELFF\��ĩDELFF\���1D�SRF]ąWNX�;9,,�Z��GREUD�WH�]RVWDá\�SRG]LHORQH�PLĊG]\�
F]WHUHFK�EUDFL�± $GDPD��*DEULHOD��3LRWUD� L�:RMFLHFKD��.DĪG\�]�QLFK�QD�PRF\�]DSLVX
]� ����� U�� RWU]\PDá� SR� ����ZáyN� ]LHPL� �áąF]QLH�� JUXQW\� UROQH�� ODV\�� QLHXĪ\WNL��� F]\OL�
RNRáR������KHNWDUyZ��:�WHQ�VSRVyE�SRZVWDá\�RGUĊEQH�GREUD�]LHPVNLH�:RG\QLH��:ROD�
:RG\ĔVND��2OHĞQLFD�L�2OV]\F�ZUD]�]�7U]FLĔFHP����

1LH�ZLDGRPR�GR�NLHG\�=DELFF\��ĩDELFF\��PLHOL�Z�VZRLP�SRVLDGDQLX�GREUD�2O�
V]\F�7U]FLQLHF��:�;9,,,�Z� E\á\�RQH�MXĪ�ERZLHP�ZáDVQRĞFLą�:R\QLáRZLF]yZ��2VWDWQL�
]�WHJR�URGX��)UDQFLV]HN��E\á�XU]ĊGQLNLHP�VąGRZ\P�:LHONLHJR�.VLĊVWZD�/LWHZVNLHJR��
:�]ZLą]NX�]�MHJR�ĞPLHUFLą��D�E\ü�PRĪH�]�XZDJL�QD�]PLDQ\�SUDZQH�SRZVWDáH�Z�QDVWĊS�
VWZLH�UR]ELRUyZ��ZGRZD�SR�QLP��$QQD�]�1DUEXWyZ�:R\QLáRZLF]RZD��]GHF\GRZDáD�VLĊ�
QD�VSU]HGDĪ�GyEU�ROV]\FNLFK����OLVWRSDGD������U��]D�Ä�����F]HUZRQ\FK�]áRW\FK�L�������
]áRW\FK�SROVNLFK�Z�VUHEUQHM�PRQHFLH´�VSU]HGDáD�RQD�PDMąWHN�0DUFLQRZL�0HLVQHURZL��
XURG]RQHPX�QD�WHUHQDFK�ZFKRG]ąF\FK�ZyZF]DV�Z�VNáDG�]DERUX�SUXVNLHJR��7UDQVDNFMD�
NXSQD�VSU]HGDĪ\�]RVWDáD�GRNRQDQD�Z�6LHQQLF\����2G�WHJR�F]DVX�SU]H]�QDVWĊSQH����ODWD�
2OV]\F� L� 7U]FLQLHF� ZUD]� Ä]� SU]\OHJáRĞFLDPL� L� SU]\QDOHĪ\WRĞFLDPL´� QDOHĪDá\� GR� URGX�
0HLVQHUyZ��:áDĞFLFLHODPL� GyEU� E\OL� NROHMQR�� ZVSRPQLDQ\� Z\ĪHM� 0DUFLQ�� QDVWĊSQLH�
MHJR�EUDWDQHN�3LRWU��SyĨQLHM�.DURO�:LOKHOP��SR�MHJR�ĞPLHUFL�������U�� ĪRQD�)U\GHU\ND�
(OHRQRUD� ]�+HOOZLJyZ� L�ZUHV]FLH� LFK� V\Q� )U\GHU\N�:LOKHOP��7HQ� RVWDWQL��Z� QDVWĊS�
VWZLH� QLHWUDILRQ\FK� LQZHVW\FML� L� ]áHM� NRQLXQNWXU\� Z� UROQLFWZLH�� ]DGáXĪ\á� PDMąWHN
GR�WHJR�VWRSQLD��ĪH�GRV]áR�GR�MHJR�OLF\WDFML�Z������U��:WHG\�]DNRĔF]\áR�VLĊ�ZáDGDQLH�
GREUDPL� ROV]\FNR�WU]FLQLHFNLPL� SU]H]�0HLVQHUyZ�� D� WHUHQ� GRW\FKF]DVRZ\FK�GyEU� ]D�
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F]ĊOL�]DVLHGODü�RVDGQLF\��Z\NXSXMąF\�F]ĊĞFL�]OLF\WRZDQHM�PDMĊWQRĞFL� ����7R�]DJDGQLH�
QLH�SRGHMPXMĊ�Z�GDOV]HM�F]ĊĞFL�SUDF\�

:UDFDMąF�]DĞ�GR�ÄPDáRSROVNLHM´�F]ĊĞFL�G]LVLHMV]HM�JPLQ\�'RPDQLFH�QDOHĪ\�]D�
XZDĪ\ü�� ĪH� QLH� ]QDP\� NROHMQ\FK� G]LHUĪDZFyZ� VWDURVWZD� ZLĞQLHZVNLHJR�� .U\VW\QD�
-DVWU]ĊEVND�XVWDOLáD�� LĪ�Z�,�SRáRZLH�;9,,�Z��G]LHUĪDZFą�'RPDQLF�E\á�7RPDV]�6RELH�
VNL��]DĞ�RN�������U��:DFáDZ�/HV]F]\ĔVNL��EUDWDQHN�SU\PDVD�$QGU]HMD��=D�]JRGą�NUyOD�
-DQD�.D]LPLHU]D� G]LHUĪDZLá� RQ� FDáH� GREUD�ZLĞQLHZVNLH����:�;9,,,�Z�� G]LHUĪDZFDPL�
VWDURVWZD�QLHJURGRZHJR�ZLĞQLHZVNLHJR��Z�NWyUHJR�VNáDG�ZFKRG]Lá\�GREUD�GRPDQLFNLH��
E\OL� NVLąĪĊWD�'\PLWU� L� -y]HID� ]�0\FLHOVNLFK� -DEáRQRZVF\��:� ����� U�� SU]HND]DOL� RQL�
VZRMH� SUDZD� GR� W\FK� GyEU� VZRMHPX� QDMVWDUV]HPX� V\QRZL� 6WDQLVáDZRZL� �RN�� �����
�������R�NWyU\P�QLH�ZLHP\�ZLHOH�SR]D� W\P��ĪH�E\á�ZĞUyG�]ZROHQQLNyZ�NRQIHGHUDFML�
WDUJRZLFNLHM��=DFKRZDá�RQ�VZRMą�G]LHUĪDZĊ�SR�XSDGNX�SDĔVWZD�SROVNLHJR��JG\�Z�QD�
VWĊSVWZLH� WU]HFLHJR� UR]ELRUX�� WHUHQ�REHFQHM�JPLQ\�GRPDQLFNLHM� ]QDOD]á� VLĊ�SRG�SDQR�
ZDQLHP�DXVWULDFNLP��3R�ĞPLHUFL�6WDQLVáDZD�-DEáRQRZVNLHJR�Z������U���GREUD�]LHPVNLH�
ZLĞQLHZVNLH�ZUD]�]�NOXF]HP�GRPDQLFNLP��E\á\�ZáDVQRĞFLą�QDMSLHUZ�$XVWULDNyZ��SyĨ�
QLHM�ZáDG]�.VLĊVWZD�:DUV]DZVNLHJR��QDVWĊSQLH�.UyOHVWZD�3ROVNLHJR��-HV]F]H�]D�Ī\FLD�
-DEáRQRZVNLHJR� GREUDPL� W\PL� ]DU]ąG]Dá� �G]LHUĪDZLá��$QWRQL�0DOLQRZVNL��:� ����� U��
ZáDG]H�DXVWULDFNLH�Z\SXĞFLá\�GREUD�ZLĞQLHZVNLH�Z�G]LHUĪDZĊ�6]\PRQRZL�.RVLĔVNLH�
PX�QD�RNUHV������������3R�QLP�PDMąWHN�SU]HMąá�SXáNRZQLN�ZRMVND�SROVNLHJR�$QWRQL�
6LHQNLHZLF]��:������ U�� WHQ�RVWDWQL ]GHF\GRZDá� VLĊ�Z\G]LHUĪDZLü� IROZDUN�GRPDQLFNL�
ZUD]� ]� ZVLDPL� ]DUREQ\PL� 'RPDQLFH�� &]DFK\�� 3U]\ZRU\� L� .RSFLH� 3DZáRZL� 3QLHZ�
VNLHPX�� 7HQ� ]H� Z]JOĊGyZ� ]GURZRWQ\FK� RGVWąSLá� RG� XPRZ\� Z� ����� U�� ']LHUĪDZĊ
Z� 'RPDQLFDFK� REMąá� $OHNVDQGHU� 5R]ZDGRZVNL�� =PLDQ\� WHĪ� QDVWĊSRZDá\� Z� VDP\P�
:LĞQLHZLH�� 3R� 6LHQNLHZLF]X� QD� NUyWNR� G]LHUĪDZĊ� REMąá� $OHNVDQGHU� +RUG]LHMHZVNL��
6]HU]HM�SUREOHPDW\NĊ WĊ�RPDZLD�$GDP�.RUG\V���

,VWRWQH� ]PLDQ\� Z� V\WXDFML� ZáDVQRĞFLRZHM� IROZDUNX� GRPDQLFNLHJR� QDVWąSLá\
Z������U��'REUD�WH�ZUD]�]�IROZDUNDPL�'ąELH��*UĊ]yZND��.U\QND�ZHV]á\�Z�VNáDG�GRQD�
FML�'ąELH� SU]\]QDQHM�SU]H]�FDUD�0LNRáDMD ,�JHQHUDáRZL�:áRG]LPLHU]RZL�2EUXF]HZR�
ZL��%\áD�WR�QDJURGD�]D�]DVáXJL�Z�WáXPLHQLX�SRZVWDQLD�OLVWRSDGRZHJR� 2ILFMDOQLH�SU]H�
ND]DQLH�GRQDFML�QDVWąSLáR�Z������U� =�WHJR�Z\GDU]HQLD�]DFKRZDá�VLĊ�Ä3URWRNyá�RJyOQ\�
RGGDQLD�V]F]HJyáRZHJR�'yEU�'ąELH��*UĊ]yZND��.U\QND�L�'RPDQLFH�QD�U]HF]�REGDUR�
ZDQHJR�QLPL�-:��*HQHUDá�/HMWQDQWD�2EUXF]HZ´��6SRU]ąG]Lá�JR�Z�'ąELX�Z�GQLX�������
SDĨG]LHUQLND������U��NRPLVDU]�HNRQRPLF]Q\��Z\NRQXMąF\�SROHFHQLD�.RPLVML�5]ąGRZHM�
3U]\FKRGyZ� L� 6NDUEX�.UyOHVWZD� 3ROVNLHJR�� 2EUXF]HZD� UHSUH]HQWRZDá� SHáQRPRFQLN��
NWyU\P�E\á�$ORM]\�6WHIDQRZLF]��3U]\�RGF]\WDQLX�SURWRNRáX E\OL� UyZQLHĪ�REHFQL�ZyM�
WRZLH�JPLQ�'RPDQLFH��5DIDá�-DVLHĔVNL��L�'ąELH��/XGZLN�)DOLĔVNL���MDN�UyZQLHĪ�FKáRSL�
UHSUH]HQWXMąF\�ZV]\VWNLH�ZVLH��NWyUH�ZHV]á\�Z�VNáDG�GyEU�Z\G]LHORQ\FK�QD�U]HF]�UR�
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V\MVNLHJR�JHQHUDáD��:V]\VF\�REHFQL�MDNR�DQDOIDEHFL�SRGSLVDOL�WHQ�DNW�NU]\Ī\NDPL��:\�
MąWHN�VWDQRZLá�VRáW\V�ZVL�'RPDQLFH�± 6]\PRQ�3DZOXVLHZLF]��3RG�SURWRNRáHP�ZLGQLHMH�
MHJR�ZáDVQRUĊF]Q\�SRGSLV��Ä6]\PRQ�3DZOXVLHZLF]�VRáW\V�ZVL�'RPDQLFH´����

2EUXF]HZRZLH�� FKRFLDĪ� QD� VWDáH� QLH�PLHV]NDOL�Z�'RPDQLFDFK�� WR� MHGQDN� ]D�
]QDF]\OL�WX�VZRMą�REHFQRĞü��:�GRNXPHQWDFML�SR�NDVDFML�V]NyG�SR�SRĪDU]H�PLHMVFRZHJR�
NRĞFLRáD��FR�PLDáR�PLHMVFH�Z������U���]QDMGXMHP\�QD]ZLVNR�:áRG]LPLHU]D�2EUXF]HZD��
NWyU\� Z� W\P� SU]\SDGNX� Z\VWĊSRZDá� MDNR� NRODWRU� ĞZLąW\QL� NDWROLFNLHM�� PLPR� LĪ� E\á�
Z\]QDQLD�SUDZRVáDZQHJR��7X� MHGQDN�E\á� UHSUH]HQWRZDQ\�SU]H] SHáQRPRFQLND��3U]\�
NáDG� EH]SRĞUHGQLHM� REHFQRĞFL� 2EUXF]HZyZ� XVWDOLá� -�� &DEDM�� 2WyĪ� Z� ����� U�� 6HUJLHM�
2EUXF]HZ�� SUDZGRSRGREQLH� PáRGV]\� V\Q� yZF]HVQHJR� ZáDĞFLFLHOD� GyEU�� SRGDZDá
GR� FKU]WX� FyUNĊ� PLHMVFRZ\FK� FKáRSyZ� ± -y]HID� 6]NODU]D� L� $SRORQLL� ]� 3DZOXVLHZL�
F]yZ�� ��

3UREOHP� GRQDFML� QDOHĪ\� UR]SDWU\ZDü� Z� NDWHJRULDFK� QDURGRZ\FK�� 2EHFQRĞü�
GRQDWRUyZ� VáXĪ\áD� UHDOL]DFML� SROLW\NL� UXV\ILNDF\MQHM�� 3RVLDGDF]H� W\FK�PDMĊWQRĞFL� E\OL�
ERZLHP�QDURGRZRĞFL�URV\MVNLHM�L�Z\]QDQLD�SUDZRVáDZQHJR��,FK�REHFQRĞü�QD�]LHPLDFK�
UG]HQLH� SROVNLFK� VáXĪ\áD� SRV]HU]DQLX� ZSá\ZyZ� URV\MVNLFK�� 2EUXF]HZRZLH� ZLĊF
QD�JUXQFLH�GRPDQLFNLP��SR]D�F]HUSDQLHP�NRU]\ĞFL�PDWHULDOQ\FK��PLHOL�]D�]DGDQLH�UHD�
OL]DFMĊ�SROLW\NL�SDĔVWZD��2ILFMDOQLH�GREUD��Z�NWyU\FK�VNáDG�ZFKRG]Lá�IROZDUN�GRPDQLF�
NL��PLHOL�Z�VZRLP�SRVLDGDQLX�GR������U��NLHG\�WR�QD�PRF\�XVWDZ\�VHMPRZHM�ZV]\VWNLH�
GREUD�GRQDF\MQH�SU]HV]á\�Z�SRVLDGDQLH�3DĔVWZD�3ROVNLHJR����

:�SRZ\ĪHM�SU]HGVWDZLRQ\FK�LQIRUPDFMDFK�]�SU]HMĊFLD�GyEU�SU]H]�2EUXF]HZyZ�
]QDOD]áD�VLĊ�Z]PLDQND�R�ZyMFLH�JPLQ\�'RPDQLFH��$�]DWHP�Z������U��LVWQLDáD�MHGQRVWND�
DGPLQLVWUDF\MQD�R�WHM�QD]ZLH��1LH�ZLDGRPR�GRNáDGQLH�NLHG\�RQD�SRZVWDáD��:�ĞZLHWOH�
SUDZD�ZSURZDG]RQHJR�Z�.UyOHVWZLH�3ROVNLP�SR������ U��JPLQD�ZLHMVND�REHMPRZDáD�
REV]DU�GyEU�]LHPVNLFK��6WąG�WHĪ�XĪ\ZDQR�GOD�QLHM�RNUHĞOHQLD�GRPLQLDOQD��1D�F]HOH�WD�
NLHM�MHGQRVWNL�DGPLQLVWUDF\MQHM�VWDá�ZyMW��)XQNFMĊ� WĊ�SHáQLá�]Z\NOH�ZáDĞFLFLHO�PDMąWNX�
]LHPVNLHJR�OXE�G]LHUĪDZFD����6NRUR�ZLĊF�ZVLH�NOXF]D�GRPDQLFNLHJR�QDOHĪDá\�GR�ZLĊN�
V]HM�JUXS\�GyEU��RNUHĞODQHM�PLDQHP�HNRQRPLL�ZLĞQLHZVNLHM��PRĪQD�ZLĊF�SU]\SXV]F]Dü��
ĪH� SRF]ąWNRZR� JPLQD� ]QDMGRZDáD� VLĊ� Z�:LĞQLHZLH�� -HGQDN�� MDN� MXĪ� SRGDQR� Z\ĪHM�
Z�ODWDFK�GZXG]LHVW\FK�;,;�Z��IROZDUN�GRPDQLFNL�]RVWDá�Z\G]LHUĪDZLRQ\�QLH]DOHĪQLH�
RG�SR]RVWDá\FK�GyEU��3UDZGRSRGREQLH�ZLĊF�ZWHG\�GRV]áR�WHĪ�GR�Z\G]LHOHQLD�MDNR�RG�
UĊEQHM� JPLQ\� 'RPDQLFH�� -HM� ZyMWDPL� ]DĞ� E\OL� NDĪGRUD]RZL� G]LHUĪDZF\� IROZDUNX�
:�VNáDG�JPLQ\�QDWRPLDVW�ZFKRG]Lá\�ZVLH�]DUREQH��&]DFK\��'RPDQLFH��.RSFLH�L�3U]\�
ZRU\��

:�]ZLą]NX� ]�ZSURZDG]HQLHP� JPLQ\� GRPLQLDOQHM� WDNą� MHGQRVWNĊ� DGPLQLVWUD�
F\MQą�WZRU]\á\�GREUD�2OV]\F�L�7U]FLQLHF��-HM�ZyMWDPL�E\OL�NROHMQL�0HLVQHURZLH�± ZáD�
ĞFLFLHOH�W\FKĪH�PDMĊWQRĞFL��:������U��QD�W\P�WHUHQLH�E\á\�ZVLH�2OV]\F��JG]LH�]QDMGR�
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ZDá�VLĊ�GZyU�ZáDĞFLFLHOD�RUD]�IROZDUN��7U]FLQLHF��&HJLHOQLD�2VLQ\��(PLOLDQyZ��(PLOLD�
QyZND���%XG\�L�=LHORQND����

8VWUyM�JPLQQ\�]PLHQLá�VLĊ�Z������U��:áDG]H�]DERUF]H� GąĪąF�GR�HOLPLQRZDQLD�
ZSá\ZX� SROVNLFK� ]LHPLDQ� QD� SRGOHJá\FK� VRELH� FKáRSyZ� Z\HOLPLQRZDá\� W\FK� SLHUZ�
V]\FK�]�]DU]ąG]DQLD SRGVWDZRZ\PL�MHGQRVWNDPL�DGPLQLVWUDF\MQ\PL��*PLQ\�IRUPDOQLH�
VWDZDá\� VLĊ� VDPRU]ąGRZ\PL�� :yMWDPL� E\OL� PLHMVFRZL� FKáRSL�� -HGQDN� GHF\GXMąF\�
ZSá\Z�QD�REVDGĊ�VWDQRZLVN�L�IXQNFMRQRZDQLH�JPLQ�PLHOL�URV\MVF\�QDF]HOQLF\�SRZLD�
WyZ��7H�]PLDQ\�PLDá\�ZSá\Z�QD�NV]WDáW MHGQRVWHN�DGPLQLVWUDF\MQ\FK�QD�RSLV\ZDQ\P�
SU]H]H�PQLH�WHUHQLH��3U]HVWDáD�LVWQLHü�JPLQD�2OV]\F�D�MHM�WHUHQ�SU]\áąF]RQR GR�VąVLHG�
QLHM�± ZRG\ĔVNLHM��:�QLH]PLHQLRQ\P�NV]WDáFLH�SR]RVWDáD�QDWRPLDVW�JPLQD�'RPDQLFH��
:� ����� U�� Z� MHM� VNáDG� ZFKRG]Lá\� ZVLH� &]DFK\�� 'RPDQLFH�� .RSFLH� L� 3U]\ZRU\�� =D�
PLHV]NLZDáR�MH�ZyZF]DV������RVRE\��Z�W\P�PLHMVFRZRĞü�JPLQQą�± ������

'UXJD� SRáRZD� ;,;� Z�� E\áD� RNUHVHP� LVWRWQ\FK� ]PLDQ� VSRáHF]QR�
HNRQRPLF]Q\FK�QD�WHUHQLH�2OV]\FD�L�ZVL�SU]\OHJá\FK��2VWDWQL�ZáDĞFLFLHO�PDMąWNX�)U\�
GHU\N�:LOKHOP�0HLVQHU�SRGHMPRZDá�G]LDáDQLD�PDMąFH�QD� FHOX�SRSUDZĊ� V\WXDFML� HNR�
QRPLF]QHM� GyEU�� 8QRZRF]HĞQLá� JRU]HOQLĊ�� SUDZGRSRGREQLH� WHĪ� SDUW\F\SRZDá� Z� SR�
ZVWDQLX�KXW�V]NáD��Z�NWyU\FK�Z\NRU]\VW\ZDQR�PLHMVFRZ\�VXURZLHF�L�SU]HGH�ZV]\VWNLP�
RSDá�SRFKRG]ąF\�]�ODVyZ�GZRUVNLFK��7H�RVWDWQLH�SU]HND]\ZDá�Z�G]LHUĪDZĊ��Z�SUDNW\FH�
SRG�Z\FLQNĊ��ZáDĞFLFLHORP�]DNáDGyZ�SURGXNXMąF\FK�V]NáR��=�SRF]ąWNLHP�ODW�VLHGHP�
G]LHVLąW\FK�;,;�Z��RVDG\�KXWQLNyZ�SRZVWDá\�Z�=LHORQFH�L�PLĊG]\�2OV]\FHP�D�7U]FLĔ�
FHP�Z� W]Z��+XFLH�2OV]\FNLHM��5RERWQLNDPL�Z� W\FK�]DNáDGDFK�E\OL�SU]\E\V]H�]�RGOH�
Já\FK�]DNąWNyZ�.UyOHVWZD�3ROVNLHJR��P��LQ��]�JXEHUQL�SLRWUNRZVNLHM� +XW\�WH�IXQNFMR�
QRZDá\�RNRáR�GZXG]LHVWX� ODW��3URGXNRZDá\� V]NáR�XĪ\WNRZH��P�� LQ�� EXWHONL�� QD� U\QHN�
ZDUV]DZVNL��']LDáDOQRĞü�]DNRĔF]\á\�Z�ODWDFK�G]LHZLĊüG]LHVLąW\FK�L�ZWHG\�Z�ZLĊNV]R�
ĞFL�KXWQLF\�RSXĞFLOL� WH� WHUHQ\��]DSHZQH�Z�SRV]XNLZDQLX�QRZ\FK�PLHMVF�]DWUXGQLHQLD��
&]ĊĞü�]�QLFK�SRZUyFLáD�SR�NLONX�ODWDFK��=DáRĪ\OL�RQL�KXWĊ�V]NáD�Z�(PLOLDQyZFH��=DNáDG�
IXQNFMRQRZDá�RNRáR�G]LHVLĊFLX�ODW�Z�SLHUZV]\P�L�GUXJLP�G]LHVLĊFLROHFLX�;;�Z����

2G������U��Z�2OV]\FX�SRMDZLáD�VLĊ�QRZD�JUXSD�RVDGQLNyZ��NWyU]\�Z\NXSRZDOL�
F]ąVWNL�PDMąWNX�0HLVQHUD��6WąG� WHĪ�Z�RILFMDOQHM� WHUPLQRORJLL� URV\MVNLHM�E\OL�RNUHĞODQL�
MDNR�Ä]HPOHZáDGHOF\�XF]DVWND�]HPOL´� OXE�ÄXF]DVWNRZ\MH�]HPOHZODGHOF\´��F]\OL�ÄZáD�
ĞFLFLHOH� F]ąVWNRZL´��3LHUZV]\PL�QDE\ZFDPL�E\OL�)HOLNV� -DEáRQRZVNL�� GRW\FKF]DVRZ\�
PLHV]NDQLHF�L�ZáDĞFLFLHO�GyEU�*RGOHZR�&]HFK\�Z�RNUĊJX�RVWURáĊFNLP�JXEHUQL�áRPĪ\Ĕ�
VNLHM��RUD]�7HRILO�6RV]\ĔVNL� ]H�ZVL�.RZLHV\�Z�RNUĊJX�ZĊJURZVNLP�JXEHUQL� VLHGOHF�
NLHM�� =D� QLPL� ĞFLąJDOL� NROHMQL�� 2JyáHP� Z� UHMRQLH� 2OV]\FD� SRMDZLáR� VLĊ� NLONDG]LHVLąW�
URG]LQ��OLF]ąF\FK�NLONDVHW�RVyE����

3RMDZLHQLH�VLĊ�QRZ\FK�RVDGQLNyZ�PLDáR�ZSá\Z�QD�UR]ZyM�RVDGQLFWZD��VWUXN�
WXUĊ�JRVSRGDUVWZ��SU]\QDOHĪQRĞü�DGPLQLVWUDF\MQą�RUD]�VWRVXQNL�VSRáHF]QH�Z�ĞURGRZL�
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VNX� ORNDOQ\P��1D�PLHMVFH�GRW\FKF]DVRZHJR�PDMąWNX�]LHPVNLHJR�SRZVWDáR�NLONDG]LH�
VLąW�JRVSRGDUVWZ�R�SRZLHU]FKQL�RG�����GR���ZáyN��RG�RN����GR����KHNWDUyZ���%\á\�RQH�
Z\G]LHODQH�QD�WHUHQLH�ZVL�2OV]\F��(PLOLDQyZND��'Dá\�RQH�SRF]ąWHN�G]LVLHMV]\P�PLHM�
VFRZRĞFLRP�2OV]\F�)ROZDUN�L�2OV]\F�6]ODFKHFNL��2VWDWQLD�]�W\FK�QD]Z�SR�UD] SLHUZ�
V]\�SRMDZLáD�VLĊ�Z�XU]ĊGRZ\FK�Z\GDZQLFWZDFK�URV\MVNLFK�MXĪ�Z������U��:�W\P�F]DVLH�
Z� 2OV]\FX� ]DPLHV]NLZDáR� áąF]QLH� ���� RVyE�� :� WHM� OLF]ELH� E\OL� WHĪ� GRW\FKF]DVRZL�
PLHV]NDĔF\�WHM�ZVL��:�VąVLHGQLFK�PLHMVFRZRĞFLDFK�RGQRWRZDQR�ZyZF]DV�QDVWĊSXMąFH�
OLF]E\�PLHV]NDĔFyZ��(PLOLDQyZND�± ����+XWD�2OV]\FND�± ����=LHORQND�± ����&]DFK\�±
�����.RSFLH�± �����3U]\ZRU\�± ����L�'RPDQLFH�± ������

&L�QRZL�RVDGQLF\�Z�RNROLFDFK�2OV]\FD E\OL�ZLĊF�WU]HFLą�VSRáHF]QRĞFLą��]DFKR�
ZXMąFą�SHZQą�RGUĊEQRĞü�RG�UG]HQQ\FK�PLHV]NDĔFyZ�± GDZQ\FK�FKáRSyZ�SDĔV]F]\Ĩ�
QLDQ\FK��RUD]�URERWQLNyZ�KXW�V]NáD�Z�+XFLH�2OV]\FNLHM�L�=LHORQFH��:�]QDF]QHM�F]ĊĞFL�
Z\ZRG]LOL� VLĊ� RQL� ]� ]DĞFLDQNyZ� V]ODFKHFNLFK� ]� SyáQRFQR�ZVFKRGQLFK� SRZLDWyZ� JX�
EHUQL� VLHGOHFNLHM� �VRNRáRZVNLHJR��ZĊJURZVNLHJR���:ĞUyG�QLFK�E\OL�P�LQ��%RUNRZVF\��
&]DUQRFF\�� 'PRZVF\�� .DUZRZVF\�� 3LHĔNRZVF\�� 3XWNRZVF\�� 5\WORZLH�� 6RV]\ĔVF\��
=DZLVWRZVF\�L�LQ��3HáQ\�Z\ND]�W\FK�URG]LQ�]DPLHĞFLá�Z�VZRMHM�SXEOLNDFML�-��&DEDM���

:\UD]HP� WHM� RGUĊEQRĞFL�ZáDĞFLFLHOL� F]ąVWNRZ\FK� E\áR� SRZVWDQLH�ZVL�2OV]\F�
6]ODFKHFNL��]ZDQHM WHĪ�2OV]\FHP�1RZ\P��Z�RGUyĪQLHQLX�RG�GRW\FKF]DV�LVWQLHMąFHJR�±
G]LĞ�2OV]\FD�:áRĞFLDĔVNLHJR��Z�SU]HV]áRĞFL�QD]\ZDQHM�]DPLHQQLH�2OV]\FHP�6WDU\P��
1RZL�PLHV]NDĔF\�2OV]\FD�]PLHQLOL�WHĪ�SU]\QDOHĪQRĞü�SDUDILDOQą��=�FKZLOą�SRMDZLHQLD�
VLĊ�Z������U��VSUDZ\�DGPLQLVWUDF\MQH�]DáDWZLDOL�]JRGQLH�]�SU]\QDOHĪQRĞFLą�± Z�:RG\�
QLDFK�� RGGDORQ\FK� R� ��� NLORPHWUyZ�� &]\� RGOHJáRĞü� F]\� WHĪ� LQQH� F]\QQLNL� VSUDZLá\�
ĪH� RG� ����� U�� QD]ZLVND� ZáDĞFLFLHOL� F]ąVWNRZ\FK� ]� 2OV]\FD� ]QDMGXMHP\� Z� NVLĊJDFK�
SDUDILDOQ\FK�Z�'RPDQLFDFK��RGOHJá\FK�R���� NP��=DSHZQH�NRU]\VWDQLH�]�SRVáXJ�SUR�
ERV]F]D�GRPDQLFNLHJR�RGE\ZDáR�VLĊ�]D�]JRGą�ZáDG]�GLHFH]MDOQ\FK�OXEHOVNLFK��DGPLQL�
VWUXMąF\FK� GLHFH]Mą� SRGODVNą� RG� F]DVX� MHM� OLNZLGDFML� SU]H]� ZáDG]H� URV\MVNLH�� 1DOHĪ\�
SU]\SXV]F]Dü��LĪ�RG�RN�������U��2OV]\F�6]ODFKHFNL�ZFKRG]Lá�Z�VNáDG�SDUDILL�'RPDQL�
FH���� 0LHV]NDĔF\� 2OV]\FD� :áRĞFLDĔVNLHJR� L� (PLOLDQyZNL� NRU]\VWDOL� QDGDO� ]� SRVáXJ�
SURERV]F]yZ�ZRG\ĔVNLFK��:\PLHQLRQH�ZVLH�ZHV]á\�Z�VNáDG�SDUDILL�'RPDQLFH�GRSLHUR�
Z�RNUHVLH�PLĊG]\ZRMHQQ\P��WM��EOLVNR�SLĊüG]LHVLąW�ODW�SR�ZáąF]HQLX�GRĔ 2OV]\FD�6]OD�
FKHFNLHJR��

*UXSD�ZVL�2OV]\F�SR]RVWDZDáD�MHGQDN�Z�JUDQLFDFK�JPLQ\�:RG\QLH��SUDZGR�
SRGREQLH�GR�ODW�WU]\G]LHVW\FK�;;�Z���JG\�]RVWDá\�SU]\áąF]RQH�GR�'RPDQLF��7D�RVWDWQLD�
MHGQRVWND� DGPLQLVWUDF\MQD� Z� SLHUZV]\FK� ODWDFK� RGURG]RQHM� 3ROVNL�� Z� ĞZLHWOH� VSLVX�
SRZV]HFKQHJR�]������U���VNXSLDáD�QDVWĊSXMąFH�PLHMVFRZRĞFL��&]DFK\�����GRPyZ ± ����
PLHV]NDĔFyZ���'RPDQLFH�����± ������RVDGD�'RPDQLFH�3RGF]DFK\���� �����RVDG\�'R�
PDQLFH� 3RGGąEURZD�� 'RPDQLFH� 3RGJyU\�� 'RPDQLFH� 3RGNRSFLH� ��� ± ���� 'RPDQLFH�

�� &$%$- ��������������
�� &$%$- �����������������
�� &$%$- ���������������



��

3RG]GUyM� ����± ���� 'RPDQLFH�=DĪHOD]QD� ����± ������ -DVWU]ĊELH�'DüERJL� ����± ������
IROZDUN�-DVWU]ĊELH�.ąW\����± �����-DVWU]ĊELH�àXSLQ\�����± ������-DVWU]ĊELH�0URF]NL�����
± ������-DVWU]ĊELH�3OXW\�����± ������-DVWU]ĊELH�ĝPLDU\�����± ������-DVWU]ĊELH�7ZRUNL�����
± ������.RSFLH�����± ������àXSLQ\�3LHĔNL����± �����3U]\ZRU\�����± �������

3U]HGVWDZLRQ\�RNUHV��]ZáDV]F]D�]DĞ�ZLHN�;,;��E\á�]QDF]ąF\�GOD�ZVL��WZRU]ą�
F\FK� REHFQLH� JPLQĊ� 'RPDQLFH�� 1DVWąSLá� ZyZF]DV� UR]ZyM� RVDGQLFWZD�� ]QDF]ąFR�
]ZLĊNV]\áD�VLĊ�OLF]ED�PLHV]NDĔFyZ��:UD]�]�W\P�SRVWĊSRZDáR�]UyĪQLFRZDQLH�PLHMVFR�
ZHM� VSRáHF]QRĞFL��2ERN� URGRZLW\FK�PLHV]NDĔFyZ�± OXGQRĞFL� FKáRSVNLHM�� SRMDZLOL� VLĊ�
URERWQLF\�KXW�V]NáD�RUD]�ÄF]ąVWNRZL�ZáDĞFLFLHOH´��Z\ZRG]ąF\�VLĊ�JáyZQLH�]H�V]ODFKW\�
]DĞFLDQNRZHM� :�;,;�Z��NV]WDáWRZDá\�VLĊ�WHĪ�VWUXNWXU\�JPLQQR�SDUDILDOQH��]PLHQLDMąFH�
SRG]LDá\�]�F]DVyZ�,�5]HF]\SRVSROLWHM��5R]SRF]ĊáR�VLĊ� WHĪ� WZRU]HQLH�SU]\V]áHM�ZVSyO�
QRW\�JPLQQHM��,FK�UR]ZLQLĊFLH�QDVWąSLáR�Z�RNUHVLH�PLĊG]\ZRMHQQ\P�

%LEOLRJUDILD
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