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3LHUZV]\�HWDS�HGXNDF\MQ\�MHVW�GOD�G]LHFL�]GHU]HQLHP�]�QRZą�U]HF]\�
ZLVWRĞFLą��.RĔF]\�VLĊ�VW\O�HGXNDFML�SU]HGV]NROQHM��UR]SRF]\QD�ZWáD�
F]DQLH�PáRGHJR�F]áRZLHND�Z�GXĪR�EDUG]LHM�UHVWU\NF\MQH�UDP\�Ī\FLD�
V]NROQHJR��:ĞUyG�OLF]Q\FK�EORNyZ�HGXNDF\MQ\FK�MHVW�UyZQLHĪ�MHGHQ�
QD]ZDQ\�Z\FKRZDQLHP�IL]\F]Q\P��&]ĊVWR�QLHVáXV]QLH�XZDĪDQ\�]D�
WUXGQ\�GR�SURZDG]HQLD�L�SU]H]�WR�PDUJLQDOL]RZDQ\��:�W\P�PLHMVFX�
SUDJQĊ� ]ZUyFLü� VLĊ� V]F]HJyOQLH� GR� RVyE� QLH]ZLą]DQ\FK� VWULFWH� ]H�
VSRUWHP�L�Z\FKRZDQLHP�IL]\F]Q\P��DOH�SURZDG]ąF\FK�WHQ�SU]HGPLRW�
±�PLĊG]\� LQQ\PL�Z\FKRZDZF]\Ĕ�NODV� ,±,,,��=�PRLFK�SU\ZDWQ\FK�
REVHUZDFML�L�UR]PyZ�]�QDXF]\FLHODPL�HGXNDFML�ZF]HVQRV]NROQHM�Z\�
QLND�MDVQR�L�QLH]ELFLH��ĪH�Z\FKRZDQLH�IL]\F]QH�QLH�QDOHĪ\�GR�LFK�XOX�
ELRQ\FK�EORNyZ�WHPDW\F]Q\FK��']LHFL�Vą�UR]ELHJDQH��D�WDNĪH�R�ZLHOH�
EDUG]LHM�KDáDĞOLZH�QLĪ�SRGF]DV�]DMĊü�UHDOL]RZDQ\FK�Z�V]NROQ\FK�áDZ�
NDFK��']LHFL�PXV]ą�RSXĞFLü�ZáDVQą�VWUHIĊ�NRPIRUWX��F]\OL�GRVNRQDOH�
]QDQą�VDOĊ�OHNF\MQą��D�QDXF]\FLHO�PXVL�]DEUDü�JZL]GHN�L�FKRüE\�REX�
ZLH�VSRUWRZH��7R�]UR]XPLDáH��ĪH�QLH�NDĪG\�PXVL�F]Xü�VLĊ�Z�WDNLHM�
V\WXDFML�NRPIRUWRZR��6WRVXQHN�GR�DNW\ZQRĞFL�UXFKRZHM�Z\SUDFRZD�
OLĞP\�SRGF]DV�QDV]HM�HGXNDFML�V]NROQHM� L�Z� WUDNFLH�VWXGLyZ��JG]LH�
QDXF]DQR�QDV�SURZDG]HQLD�]DMĊü�Z\FKRZDQLD�IL]\F]QHJR��0RJáR�VLĊ�
]GDU]\ü��ĪH�QLH�VSRWNDOLĞP\�QD�WHM�GURG]H�GRVWDWHF]QLH�LQVSLUXMąF\FK�
OXG]L��.ROHMQą�WUXGQRĞFLą�PRĪH�E\ü�QHJDW\ZQH�SRVWU]HJDQLH�VZRMHM�
V\OZHWNL�F]\�SR]LRPX�VSUDZQRĞFL�IL]\F]QHM��:V]\VWNLH�WH�L�ZLHOH�LQ�
Q\FK�EDULHU�WU]HED�SU]HáDPDü��E\�]�FKĊFLą�L�]DSDáHP�SU]\VWąSLü�GR�
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SURZDG]HQLD�]DMĊü�Z\FKRZDQLD�IL]\F]QHJR��2GSRZLHG]�VRELH�WHUD]��
MDNL�MHVW�WZyM�VWRVXQHN�GR�W\FK�]DMĊü��-HVW�SR]\W\ZQ\�F]\�QHJDW\ZQ\"�
-HĞOL�Z\EUDáHĞ�SLHUZV]ą�PRĪOLZRĞü��SRVWDUDP�FL�VLĊ�]ZUyFLü�XZDJĊ�QD�
QDMZDĪQLHMV]H�DVSHNW\��R�NWyUH�SRZLQLHQHĞ�QD�VZRLFK�]DMĊFLDFK�]D�
GEDü��-HĞOL�V]F]HU]H�SU]\]QDáHĞ��ĪH�ERLV]�VLĊ�VDPHM�P\ĞOL�R�SURZDG]H�
QLX�]DMĊü�UXFKRZ\FK��SRVWDUDP�FL�VLĊ�SRND]Dü��ĪH�DNXUDW�WHQ�GLDEHá�
QLH�MHVW�VWUDV]Q\��

1DMSLHUZ�PXVLV]�VRELH�XĝZLDGRPLé��ıH�SUDFXMHV]�]�G]LHéPL��NWÐ�
U\FK�RVWDWHF]Q\�SR]LRP�RJÐOQHM�VSUDZQRĝFL�PRWRU\F]QHM�]DOHı\�
JċÐZQLH�RG�WZRMHM�REHFQHM�SUDF\���

1LH�GD�VLĊ�MXĪ�QDGURELü�]DOHJáRĞFL�L�]DQLHGEDĔ�SRF]\QLRQ\FK�QD�W\P�
HWDSLH�NV]WDáFHQLD��7UDNWXMąF�ZI��MDNR�]áR�NRQLHF]QH��VND]XMHV]�VZR�
LFK�XF]QLyZ�QD�ROEU]\PLH�SUREOHP\��=DZLHUDMą�VLĊ�Z�W\P�]DUyZQR�
F]\QQLNL�]GURZRWQH��WHJR�WáXPDF]\ü�QLH�WU]HED���VSRáHF]QH��F]ĊVWR�
ZáDĞQLH�QD�]DMĊFLDFK�Z\FKRZDQLD�IL]\F]QHJR�XVWDODQD�MHVW�KLHUDUFKLD�
NODV\��D�VSUDZQRĞü�IL]\F]QD�L�PRWRU\F]QD�RGJU\ZDMą�WX�NOXF]RZą�UROĊ���
MDN� L� Z\FKRZDZF]H� �UHDOL]RZDQLH� VZRMHM� SDVML�� Z� W\P� SU]\SDGNX�
XG]LDá�Z�]DMĊFLDFK�VSRUWRZ\FK��]QDF]ąFR�]PQLHMV]D�SRGDWQRĞü�QD�
ZV]HONLHJR�URG]DMX�XĪ\ZNL�L�SU]HMDZLDQLH�]DFKRZDĔ�VSRáHF]QLH�QLH�
DNFHSWRZDOQ\FK���0RĪHV]�SRZLHG]LHü��ĪH�SU]HFLHĪ�QLH�NDĪG\�PXVL�
]RVWDü�VSRUWRZFHP��

1LH�P\O�SRMõFLD�Z\FKRZDQLD�IL]\F]QHJR�]H�VSRUWHP��1DMSURĝFLHM�
XMPXMçF��VSRUW�]DF]\QD�VLõ�WDP��JG]LH�NRčF]\�VLõ�Z\FKRZDQLH�
IL]\F]QH�� 6SRUW� MHVW� GOD� Z\ELWQLH� X]GROQLRQ\FK�� Z\FKRZDQLH��
IL]\F]QH�GOD�ZV]\VWNLFK���

.DĪG\�PXVL�]DGEDü�R�ZáDVQH�]GURZLH��$�QDMOHSV]\P�ĞURGNLHP�SUH�
ZHQF\MQ\P� MHVW� UXFK��-XĪ�Z�V]HĞFLRODWNX�PXVLV]�]DV]F]HSLDü�QDWX�
UDOQą�SRWU]HEĊ�UXFKX��NWyUą�EĊG]LH�Z�VRELH�SLHOĊJQRZDá�GR�SyĨQHM�
VWDURĞFL�� 7X� FKFLDáE\P� UR]SUDZLü� VLĊ� ]� NROHMQ\P�PLWHP�� 6á\QQH�
ÄVSRUW�WR�]GURZLH´�WR�RJURPQH�QDGXĪ\FLH��PRĪH�QDZHW�RV]XVWZR��7R�
UHNUHDF\MQD�DNW\ZQRĞü�IL]\F]QD�QLHVLH�]GURZLH��6SRUW�WR�GąĪHQLH�GR�
E\FLD�1$-/(36=<0�SRSU]H]�Z\NRQ\ZDQLH�W\WDQLF]QHM�SUDF\��7\WD�
QLF]QD�SUDFD�PXVL�SURZDG]Lü�GR�RJURPX�]PLDQ�]Z\URGQLHQLRZ\FK�
Z�RUJDQL]PLH�QLHXVWDQQLH�ERGĨFRZDQ\P�GR�JUDQLF�PRĪOLZRĞFL��$OH�
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VSRUWRZF\�ĞZLDGRPLH�SRQRV]ą�WHQ�NRV]W��Z�]DPLDQ�RWU]\PXMąF�UH�
NRUG\��]Z\FLĊVWZD��ĞURGNL�GR�Ī\FLD��VáDZĊ�L�VSHáQLHQLH�PDU]HĔ��0DV]�
UDFMĊ��VSRUW�]RVWDZ�LQQ\P�±�VSHFMDOLVWRP�GDQHM�G\VF\SOLQ\��3DPLĊWDM�
MHGQDN��ĪH�MHVWHĞ�MHG\Q\P�VSHFMDOLVWą�Z�Ī\FLX�WZRLFK�XF]QLyZ�]DMPX�
MąF\P�VLĊ�Z\FKRZDQLHP�IL]\F]Q\P��1LNW�QLH�Z\UĊF]\�FLĊ�Z�]DUDĪDQLX�
SRWU]HEą� XF]HVWQLF]HQLD� Z� UyĪQ\FK� IRUPDFK� DNW\ZQRĞFL� IL]\F]QHM��
-HĞOL�WZRL�DEVROZHQFL�QLH�RGF]XZDMą�SRWU]HE\�Z\MĞFLD�QD�VSDFHU��SR�
ELHJDQLD�Z�SDUNX�F]\�JUDQLD�]�UyZLHĞQLNDPL�Z�MHGQą�]�JLHU�]HVSRáR�
Z\FK��JG]LHĞ�SRSHáQLDV]�EáąG��%áąG��NWyUHJR�NRV]W�SRQLRVą�WZRL�XF]�
QLRZLH�Z�GDOV]\P�Ī\FLX��3URV]Ċ�FLĊ��SDPLĊWDM�R�W\P��7X�QLH�PD�PLHM�
VFD�QD�ĪDGQH�Z\PyZNL�W\SX�ÄQLH�OXELĊ´��ÄQLH�]QDP�VLĊ´��6NRUR�MXĪ�
ZLHV]��F]\P�MHVW�DNW\ZQRĞü�IL]\F]QD��RGFLĊWD�JUXEą�NUHVNą�RG�VSRUWX��
L�MDN�EDUG]R�MHVW�ZDĪQD�Z�Ī\FLX�WZRLFK�SRGRSLHF]Q\FK��SR]ZyO��ĪH�SR�
NDĪĊ�FL��MDN�áDWZR�SRSURZDG]Lü�ZDUWRĞFLRZ\�EORN�WHPDW\F]Q\�]�Z\�
FKRZDQLD�IL]\F]QHJR���

6SRVyE�SDQRZDQLD�QDG�JUXSą��SU]HPDZLDQLD�L�PDQHZURZDQLD�RPy�
ZLáHP�MXĪ�Z�SRSU]HGQLFK�UR]G]LDáDFK��:LHV]�WHĪ��ĪH�QLH�PXVLV]�QDG�
ZHUĊĪDü�JáRVX��.RQLHF]Q\P�Z\SRVDĪHQLHP�SRGF]DV�]DMĊü�Z\FKRZD�
QLD�IL]\F]QHJR�MHVW�MHG\QLH�]Z\Ná\�JZL]GHN�L�MDVQ\�GOD�G]LHFL�V\VWHP�
V\JQDáyZ��6\JQDá�JZL]GND� �VNXSLHQLH�XZDJL�QD�WRELH� �QDW\FKPLD�
VWRZD�L�DEVROXWQD�FLV]D��3LHUZV]D�SU]HV]NRGD�QD�GURG]H�GR�SROXELH�
QLD�SURZDG]HQLD�]DMĊü�ZI��SROHJáD��1LH�PXVLV]�EDUG]LHM�QDGZHUĊĪDü�
JáRVX�QLĪ�Z�SU]\SDGNX�]DMĊü�WDEOLFRZ\FK��ĪHE\�]DSDQRZDü�QDG�G]LHüPL��
NWyUH�ELHJDMą�L�JáRĞQR�NU]\F]ą��1LH�PRJĊ�MHG\QLH�RGHSU]Hü�]DU]XWX��
ĪH� SR]LRP� KDáDVX� MHVW� QLHERW\F]Q\�� $OH� MDN� MXĪ�ZVSRPLQDáHP�� WDN�
ZáDĞQLH�PD�E\ü��'REU\�ZI��Z�QDMPáRGV]\FK�NODVDFK�WR�JáRĞQ\�ZI��%DU�
G]R�JáRĞQ\��

1LH�W\ONR�G]LHFL�PDMą�VLĊ�GREU]H�EDZLü��1LH�RV]XNXMP\�VLĊ��ĪHE\�WDN�
E\áR��W\�UyZQLHĪ�PXVLV]�F]Xü�VLĊ�NRPIRUWRZR�L�EDZLü�SU]\QDMPQLHM�
UyZQLH�GREU]H��=�WHJR�Z]JOĊGX�SROHFDP��ĪHE\Ğ�]DF]ąá�RG�SURZDG]H�
QLD� ]DEDZ�� NWyUH� GRVNRQDOH� ]QDV]� L� NWyUH�Z\ZRáXMą� X� FLHELH�PLáH�
VNRMDU]HQLD��0RJą� WR� E\ü�QDMSURVWV]H� U]HF]\� W\SX�ZVWDĔ�±�XVLąGĨ��
:DĪQH��ĪHE\Ğ�F]Xá�VLĊ�MDNR�SURZDG]ąF\�SHZQLH�L�NRPIRUWRZR��(PD�
QXM�SR]\W\ZQ\P�QDVWDZLHQLHP�GR�]DMĊü���
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7R�QRUPDOQH��ĪH�FLDáR�NDĪGHJR�]�QDV�PD�SHZQH�QLHGRVNRQDáRĞFL��1LH�
NDĪG\�MHVW�Z�VWDQLH�SRND]Dü�ZV]\VWNLH�üZLF]HQLD��$OH�WR�W\ONR�NROHMQ\�
PLW� ]UDĪDMąF\� FLĊ� GR� Z\FKRZDQLD� IL]\F]QHJR�� NWyU\� SUDJQĊ� REDOLü��
0RĪHV]�QDXF]\ü�VWDQLD�QD�UĊNDFK��QLH�Z\NRQXMąF�DQL�MHGQHJR�VNáRQX��
-DN� WR� PRĪOLZH"� =DS\WDM�� NWR� SRPRĪH� FL� ]DSUH]HQWRZDü� QDVWĊSQH�
üZLF]HQLH��ɺɺ�SURF��üZLF]ąF\FK�EĊG]LH�NU]\F]DáR��Ä-$�´��L�VNDNDáR�QLH�
FLHUSOLZLH�]�UĊNą�Z�JyU]H��7HUD]�PXVLV]�MHG\QLH�DVHNXURZDü�VSUDZQH�
G]LHFNR�SU]\�SRND]LH���

7R�GREU\�PRPHQW��E\�XF]\ü�G]LHFL�ĞZLDGRPRĞFL�ZáDVQHJR�FLDáD��SUD�
ZLGáRZHM�VDPRRFHQ\�L�DNFHSWDFML��'DM�SU]\NáDG��1LH�ZVW\GĨ�VLĊ�ZáD�
VQ\FK�QLHGRVNRQDáRĞFL��PyZ�R�QLFK�RWZDUFLH�L�SR]ZyO��E\�G]LHFL�XF]\�
QLá\�WR�VDPR��.RPSOHNV\�Z\WZRU]RQH�QD�W\P�HWDSLH�Ī\FLD�PRJą�PLHü�
NDWDVWURIDOQH� VNXWNL�� 3DPLĊWDM�� ĪH� ]DMĊFLD� UXFKRZH� WR� QDMEDUG]LHM�
SUDZGRSRGREQH�PLHMVFH�LFK�SRZVWDQLD��G]LHFL�SU]HELHUDMą�VLĊ�Z�VWURMH�
GR� üZLF]HĔ�� SRSLVXMą� VZRMą� VSUDZQRĞFLą�� ZVSyáSUDFXMą� L� U\ZDOL�
]XMą���DOH�SU]HGH�ZV]\VWNLP�QDMOHSV]D�RND]MD��E\�LP�SU]HFLZG]LDáDü��
:V]\VWNR�]DOHĪ\�RG�FLHELH��3RNDĪ�NDĪGHPX�G]LHFNX��ĪH�G]LĊNL�VSHF\�
ILF]QHM�EXGRZLH�ZáDVQHJR�FLDáD�MHVW�Z�F]\PĞ�QDSUDZGĊ�GREUH��:\�
VRNL�-DVLR�EĊG]LH�GDOHNR�VNDNDá��DOH�7RPHN�]�QDGZDJą�SUDZGRSRGRE�
QLH�Z\JUD�ZV]\VWNLH�]DEDZ\�R�FKDUDNWHU]H�VLáRZ\P��ĩHE\�E\ü�Z�W\P�
DXWHQW\F]Q\P��PXVLV]�]GDü�VRELH�VSUDZĊ�]�ZáDVQ\FK�QLHGRVNRQDáRĞFL�
L�MH�]DDNFHSWRZDü��3DPLĊWDM��ĪH�G]LHFL�Vą�ZVSDQLDá\PL�REVHUZDWRUDPL��
-HG\QH��FR�PXVLV]�]URELü��WR�QDXF]\ü�MH�DNFHSWRZDQLD�QLHGRVNRQD�
áRĞFL�X�VLHELH�L�X�LQQ\FK��$OH�XZDJD��-HG\QLH�WDNLFK��QD�NWyUH�GDQD�
RVRED�QLH�PD�ZSá\ZX��:�SU]\SDGNX�QD�SU]\NáDG�QDGZDJL�Z\QLNDMą�
FHM�]H�]áHJR�RGĪ\ZDQLD�L�QLHGRERUX�DNW\ZQRĞFL�IL]\F]QHM�±�RZV]HP��
QDOHĪ\�DNFHSWRZDü�VWDQ�REHFQ\��DOH�]DZV]H�WU]HED�GąĪ\ü�GR�MHJR�SR�
SUDZ\��=DMĊFLD�Z\FKRZDQLD�IL]\F]QHJR�VWDMą�VLĊ�]DWHP�LGHDOQą�RND]Mą�
GR�QDXF]HQLD�G]LHFL�Z\]QDF]DQLD�VRELH�NRQNUHWQ\FK�FHOyZ�L�Z\WUZD�
áHJR�GąĪHQLD�GR�LFK�UHDOL]DFML��

'RVNRQDOH�ZLHV]��ĪH�F]DVDPL�X�WZRLFK�Z\FKRZDQNyZ�Z\HJ]HNZRZD�
QLH�SRVWDZ\�DOWUXLVW\F]QHM�E\ZD�NáRSRWOLZH��2W��WDNL�HWDS�UR]ZRMRZ\��
=DáRĪĊ�VLĊ��ĪH�NROHMQą�U]HF]ą��NWyUD�Z\ZRáXMH�X�FLHELH�ZXHIRZVWUĊW�Vą�
OLF]QH�NáyWQLH�G]LHFL��



���_�5R]G]LDċ���

ɲ�� SLHUZV]HĔVWZR�Z�NROHMFH��
ɳ��PRĪOLZRĞü�]DEDZ\�GDQą�SLáNą��
ɴ�� ÄMD�QLH�EĊGĊ�]�QLP�Z�GUXĪ\QLH´���
ɵ�� ÄRQ�RV]XNLZDá�´���
ɶ�� ÄL�WDN�SU]HJUDP�´���
ɷ�� �PRMH�XOXELRQH��ÄWDN"��7R�MD�QLH�üZLF]Ċ�´���

7R��ĪH�QDMSUDZGRSRGREQLHM�VSRWNDáHĞ�VLĊ�]�W\PL�ZV]\VWNLPL�SUREOH�
PDPL��ĞZLDGF]\�QLH]ELFLH�R�W\P��MDN�ZDĪQH�MHVW�Z\FKRZDQLH�IL]\F]QH�
Z�Ī\FLX� L�UR]ZRMX�G]LHFND��6DP�MHVWHĞ�SU]HNRQDQ\��ĪH�ÄWDNLH�U]HF]\�
QLH�]GDU]DMą�VLĊ�QD�LQQ\FK�]DMĊFLDFK��7H�G]LHFL�FDáNRZLFLH�VLĊ�]PLH�
QLDMą��JG\�]EOLĪD�VLĊ�ZI�´��1LH�PXV]Ċ�MXĪ�SLĊNQLH�SLVDü�R�UROL�L�]DGD�
QLDFK�Z\FKRZDQLD�IL]\F]QHJR��ER�ZV]\VWNLHJR�MXĪ�GRĞZLDGF]\áHĞ�QD�
ZáDVQ\FK�OHNFMDFK��-HVWHP�SHZQ\��ĪH�SU]HG�FKZLOą�SU]\]QDáHĞ�SU]HG�
VREą��ĪH�PDP�UDFMĊ��=DVWDQDZLDV]�VLĊ��FR�PDMą�ZVSyOQHJR�WZRMH�SUR�
EOHP\�SRGF]DV�SURZDG]HQLD�]DMĊü�UXFKRZ\FK�]�FHODPL�Z\FKRZDQLD�
IL]\F]QHJR"�:�PRLP�SU]HNRQDQLX�]DMĊFLD�Z\FKRZDQLD�IL]\F]QHJR�WR�
MHG\Q\�ÄSROLJRQ´��QD�NWyU\P�G]LHFL�Vą�Z\VWDZLRQH�QD�G]LDáDQLH�F]\Q�
QLNyZ�WDNLFK�MDN��

ɲ��ZVSyáG]LDáDQLH���
ɳ�� U\ZDOL]DFMD���
ɴ��ZDOND�R�PLHMVFH�Z�KLHUDUFKLL�NODVRZHM���
ɵ�� QDWXUDOQD�FKĊü�Z\JU\ZDQLD�L�DZHUVMD�GR�SRUDĪNL���
ɶ�� NRQLHF]QRĞü�SU]HGNáDGDQLD�FHOyZ�GUXĪ\Q\�QDG�ZáDVQH���
ɷ�� SU]\]ZROHQLH�QD�QLHPDO�QLHRJUDQLF]RQą�HNVSUHVMĊ�UXFKRZą���

:�GRGDWNX��JG\�G]LHFL�ELHJDMą�SRPLĊG]\�VREą��]DFKRG]L�RJURPQD�
OLF]ED�QLHSRĪąGDQ\FK�LQWHUDNFML�W\SX�]GHU]HQLH�F]\�V]DUSQLĊFLH��:\�
PLHQLDü�PRĪQD�EDUG]R�GáXJR��PDP� MHGQDN�QDG]LHMĊ�� ĪH� UR]XPLHV]�
MXĪ�LVWRWĊ�PRLFK�SRJOąGyZ��7R��ĪH�PRĪHV]�PLHü�QHJDW\ZQH�VNRMDU]H�
QLD�]�Z\FKRZDQLHP�IL]\F]Q\P��MHVW�Z�VZHM�QDWXU]H�GREUH���

']LHFL�SRZLQQ\�UHDJRZDé�QD�SR]\W\ZQH�ERGįFH�UXFKRZH�Z�VSR�
VÐE�HNVSUHV\MQ\���

7ZRLP�]DGDQLHP�MHVW�E\FLH�SU]HZRGQLNLHP��NLHURZQLNLHP��ZVSyOQL�
NLHP��QDG]RUFą�L�±�FR�QDMZDĪQLHMV]H�±�ZVSyáZLQQ\P�Z\ZRáDQLD�WHJR�
FKDRVX��3DPLĊWDM��ĪH�G]LHFL�Z�W\P�ZLHNX�PDMą�MHG\Qą�PRĪOLZRĞü��E\�
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GRĞZLDGF]\ü�WDNLFK�HPRFML�L�V\WXDFML�Ī\FLRZ\FK�SRGF]DV�]DMĊü�Z\FKR�
ZDQLD�IL]\F]QHJR��1LH�PXVLV]�]�W\P�ZDOF]\ü�±�]DVWDQyZ�VLĊ��MDN�VNRĔ�
F]\áD�VLĊ�WZRMD�GRW\FKF]DVRZD�ZDOND��=QDP�GZD�UR]ZLą]DQLD�±�G]LHFL�
Z\UZDá\�VLĊ�VSRG�MDNLHMNROZLHN�NRQWUROL�DOER�GDá\�VLĊ�FDáNRZLFLH�]GR�
PLQRZDü��:�SLHUZV]\P�Z\SDGNX�QLH� MHVW� WR�Z\FKRZDQLH�IL]\F]QH��
DOH�FDáNRZLW\�FKDRV��Z�GUXJLP�QLH�MHVW�WR�Z\FKRZDQLH��DOH�WUHVRZDQLH�
IL]\F]QH��-HGHQ�L�GUXJL�VFHQDULXV]�VWDQRZL�WZRMą�SRUDĪNĊ���

0DP�QDG]LHMĊ��ĪH�SU]HNRQDáHP�FLĊ�GR�]DSU]HVWDQLD�ZDONL�]�SU]HUDĪD�
MąF\PL�]DMĊFLDPL�UXFKRZ\PL��0XVLV]�SROXELü�]DMĊFLD�UXFKRZH�L�QDX�
F]\ü�VLĊ�MH�NRRUG\QRZDü��ĪHE\�Z�SR]RUQ\P�UR]JDUGLDV]X�QDXF]\ü�VLĊ�
GRVWU]HJDü�SRU]ąGHN�� D� ]DPLDVW� VNXWNX�ZLG]LHü� SU]\F]\QĊ��']LHFL�
PXV]ą�JG]LHĞ�QDXF]\ü�VLĊ�UDG]Lü�VRELH�]H�VZRLPL�HPRFMDPL��=DUyZQR�
SR]\W\ZQ\PL��MDN�L�QHJDW\ZQ\PL��'RVNRQDOH�ZLHV]��ĪH�WR�GáXJRWUZDá\�
SURFHV�� 7\P� WUXGQLHMV]\�� ĪH� Z\PLHQLRQH� ZF]HĞQLHM� HPRFMH� PDMą�
RJURPQH� QDWĊĪHQLH�� 2G� áH]� UDGRĞFL� ]Z\FLĊ]F\� SRSU]H]� ZV]\VWNLH�
PRĪOLZH�GRĞZLDGF]HQLD�LQG\ZLGXDOQH�L�JUXSRZH�DĪ�GR�áH]�UR]SDF]\�
SRNRQDQHJR�]DZRGQLND��:\FKRZDQLH�IL]\F]QH�MHVW�GOD�FLHELH�GRVNR�
QDá\P�QDU]ĊG]LHP��E\�QDG�QLPL�SUDFRZDü��8ZLHU]��ĪH�ZDUWR��0XVLV]�
SRGMąü� WR�Z\]ZDQLH��%H]�QLHJR�QLJG\�QLH�Z\FKRZDV]�]UyZQRZDĪR�
QHJR�� ĞZLDGRPHJR�ZáDVQ\FK�ZDG� L� ]DOHW� RUD]� ±� FR� QDMZDĪQLHMV]H��
±�]DGRZRORQHJR�]�ZáDVQHJR�Ī\FLD�F]áRZLHND���

3U]HGVWDZLĊ� FL� Z� SXQNWDFK�� F]HJR�PXVLV]� NROHMQR� QDXF]\ü� VZRLFK�
XF]QLyZ��

ɲ�� 8VWDO�MHGQR�QLH]PLHQQH�PLHMVFH�]ELyUNL�L�Z\ZRáXMąF\�MH�V\JQDá��
7R�WZyM�ÄEH]SLHF]QLN´��JG\�G]LHMH�VLĊ�FRĞ�QLHSRNRMąFHJR�OXE�
JG\�]�MDNLHMĞ�SU]\F]\Q\�SRWU]HEXMHV]�QLHFR�GáXĪV]HM�SU]HUZ\�
Z�]DMĊFLDFK��'OD�SU]\NáDGX��SRGZyMQ\�JZL]GHN� �VLDG�VNU]\ĪQ\�
QD�RNUHĞORQHM�ĪyáWHM�OLQLL��3DPLĊWDM�±�QDW\FKPLDVW�L�QLH]DOHĪ�
QLH�RG�WHJR��FR�G]LDáR�VLĊ�ZF]HĞQLHM��2F]\ZLĞFLH�MHVW�WR�PRPHQW��
Z�NWyU\P�SDQXMH� DEVROXWQD� FLV]D��3DPLĊWDM� MHGQDN�� ĪH�PXVL�
RQD�E\ü�NUyWNRWUZDáD��E\�QLH�]QXG]Lü�G]LHFL��3U]HNDĪ�ZV]\VWNR�
MDVQR�L�NUyWNR��]UHRUJDQL]XM�]DMĊFLD��

ɳ�� 8VWDO�V\JQDá�ÄVWRS�üZLF]HQLD´��0RĪH�WR�E\ü�NUyWNL�SRMHG\QF]\�
JZL]GHN�OXE�JáRĞQH�NODĞQLĊFLH��']LHFL�]DWU]\PXMą�VLĊ�Z�PLHMVFX�
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L�Z�FLV]\�SDWU]ą�QD�FLHELH��8Ī\ZDM�JR�GR�SRGDQLD�NUyWNLFK�LQ�
IRUPDFML��JG\�SU]HUZD�PD�WUZDü�]DOHGZLH�NLOND�VHNXQG��

ɴ�� 1DXF]� G]LHFL� SRGVWDZRZ\FK� XVWDZLHĔ�� SR]\FML� L� VSRVREyZ�
SU]HPLHV]F]DQLD�VLĊ��%DZ�VLĊ�áąF]HQLHP�MHGQ\FK�]�GUXJLPL��1D�
SU]\NáDG�PDUV]�SR�REZRG]LH�NRáD�QD�NODĞQLĊFLH�ÄZ�W\á�]ZURW´��
0RMD�SURSR]\FMD�DEVROXWQHJR�PLQLPXP��E\�G]LHFL�UR]XPLDá\�
WZyM�SU]HND]�QD�]DMĊFLDFK�WR��
D�� XVWDZLHQLH� Z� V]HUHJX�� GZXV]HUHJX�� QD� REZRG]LH� NRáD��

ÄOXĨQD�UR]V\SND´�L�Z�U]ĊG]LH��
E�� SRVWDZD��VNáRQ��SU]\VLDG��NOĊN�SURVW\��NOĊN�SRGSDUW\��VLDG�

VNU]\ĪQ\��VLDG�SURVW\��OHĪHQLH�SU]RGHP��OHĪHQLH�W\áHP��
F�� PDUV]�� WUXFKW�� ELHJ� �NRQVHNZHQWQLH� UR]UyĪQLDM� WUXFKW� RG�

ELHJX��']LHFL�PDMą�WHQGHQFMĊ�GR�ELHJDQLD�]�SHáQą�V]\ENR�
ĞFLą��QDZHW�JG\�NDĪHV]�LP�MHG\QLH�PDV]HURZDü��3UDFXM�QDG�
W\P��SRQLHZDĪ�V]\ENL�ELHJ�MHVW�EDUG]R�PĊF]ąF\��G]LHFL�VWUDFą�
VLá\��]DQLP�]DSURSRQXMHV]�üZLF]HQLD�SU]HZLG]LDQH�GR�Z\�
NRQ\ZDQLD�Z�WUXFKFLH���

G�� ]ZURW�Z�OHZR��SUDZR�L�Z�W\á��
ɵ���6WZyU]�G]LHFLRP�EH]SLHF]QH�ZDUXQNL�GR�QDXNL�SU]HPLHV]F]D�

QLD�VLĊ�SRPLĊG]\�VREą��-HĞOL�ɳɱ�RVyE�ELHJD�ZHZQąWU]�NZDGUDWX�
R�Z\PLDUDFK�ɺîɺ�PHWUyZ��PXVL�GRMĞü�GR�Z]DMHPQHJR�]GHU]D�
QLD�VLĊ��7R�EDUG]R�QLHEH]SLHF]QH��MHĞOL�QLH�QDXF]\V]�G]LHFL�UD�
G]Lü�VRELH�Z�WDNLHM�V\WXDFML��3R�SLHUZV]H��PXV]ą�RQH�Z\NV]WDá�
FLü�Z�VRELH�]GROQRĞü�ZLG]HQLD�SHU\IHU\MQHJR��E\�PyF�XQLNDü�
]GHU]HĔ�]�XF]QLDPL�QDGELHJDMąF\PL�]H�ZV]\VWNLFK�NLHUXQNyZ��
1DXND�MHGQDN�MHVW�GáXJRWUZDáD��ZLĊF�]DQLP�RSDQXMą�WĊ�]GRO�
QRĞü��PXVLV]�QDXF]\ü�LFK�UDG]Lü�VRELH�Z�SU]\SDGNX�]GHU]HQLD���
�� DVHNXUXM� VLĊ� UĊNDPL�±�SRVWDUDM� VLĊ� ]áDSDü� UR]SĊG]RQHJR�

NROHJĊ��
�� ]D�ZV]HONą�FHQĊ�FKURĔ�JáRZĊ�±�RGFK\O�Mą�Z�SU]HFLZQą�VWURQĊ�

DOER�]DVáRĔ�UĊNą��
�� QDSQLM�PLĊĞQLH�EU]XFKD�L�]UyE�Z\GHFK��JG\�]DXZDĪ\V]��ĪH�

]GHU]HQLH�MHVW�QLHXQLNQLRQH��SDPLĊWDM��ĪH�QDMJURĨQLHMV]H�Vą�
]GHU]HQLD��NWyU\FK�G]LHFNR�VLĊ�QLH�VSRG]LHZD���

�� QLH�GDM�VLĊ�Z\WUąFLü�]�UyZQRZDJL�L�SU]HZUyFLü��
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7R�NUyWNLH�KDVáD��]�NWyU\PL�PXVLV]�]DSR]QDü�XF]QLyZ��5HV]WD�
MHVW�NZHVWLą�ZSUDZ\��=DF]QLM�RG�SRZROQHJR�SU]HPLHV]F]DQLD�
VLĊ�PLĊG]\�VREą��=DXZDĪ��ĪH�SRSXODUQ\�EHUHN�MXĪ�VLĊ�GR�WHJR�
QLH�QDGDMH��0RĪH�E\ü�NROHMQ\P�HWDSHP�QDXNL�±�QLJG\�SLHUZ�
V]\P��1LH�GRĞü��ĪH�G]LHFL�VWDUDMą�VLĊ�ELHF�MDN�QDMV]\EFLHM��WR�GR�
GDWNRZR�Vą�VNXSLRQH�QD�MHGQHM�RVRELH�±�WHM��NWyUD�JRQL��]DSR�
PLQDMąF� R� REVHUZRZDQLX�SR]RVWDá\FK�XF]HVWQLNyZ� ]DEDZ\��
6DP�]DXZDĪ\V]��MDN�V]\ENLH�SRVWĊS\�G]LHFL�F]\QLą��=UyE�MHGQDN�
ZV]\VWNR��E\�]DJZDUDQWRZDü�LP�PDNV\PDOQH�EH]SLHF]HĔVWZR��
V]F]HJyOQLH�QD�SRF]ąWNRZ\FK�]DMĊFLDFK���

ɶ���2VZDMDM�]�SRGáRĪHP��
0DáH� G]LHFNR� VSĊG]D� ZLĊNV]RĞü� VZRMHJR� GQLD� Z� SR]\FMDFK��
QLVNLFK��5DF]NXMH��EDZL�VLĊ�Z�NOĊNX�OXE�OHĪHQLX��:\GDZDáRE\�
VLĊ��ĪH�REFRZDQLH�]�SRGáRĪHP�QLH�VWDQRZL�GOD�QLHJR�SUREOHPX��
7R�MHGQDN�P\OQH�VNRMDU]HQLH��+DOD�VSRUWRZD�WR�QLH�SU]\WXOQ\�
SRNRLN�]�PLĊNNLP�G\ZDQHP��7X�SRGáRĪH�MHVW�WZDUGH��SUĊGNR�
ĞFL�SU]HPLHV]F]DQLD�VLĊ�GXĪH��D�üZLF]HQLD�GRĞü�]áRĪRQH��0XVLV]�
QDXF]\ü�G]LHFL�F]Xü�VLĊ�NRPIRUWRZR�Z�F]DVLH�F]ZRUDNRZDQLD��
SHá]DQLD�F]\�WXUODQLD�VLĊ�SR�SRGáRG]H��7H�QLHZLQQLH�Z\JOąGD�
MąFH�]DEDZ\�Vą�NOXF]HP�GR�QDXNL�EH]SLHF]QHJR�XSDGDQLD��2WR�
NLOND�XZDJ�SUDNW\F]Q\FK��
ɲ�� ]DF]QLM� Z\NRQ\ZDü� üZLF]HQLD� RVZDMDMąFH� ]� SRGáRĪHP� QD�

PLĊNNLFK�PDWHUDFDFK�JLPQDVW\F]Q\FK��ĝZLHWQLH�QDGDMH�VLĊ�
GR�WHJR�FHOX�ĞFLHĪND�XWZRU]RQD�]�NLONX� OHĪąF\FK� MHGHQ�]D�
GUXJLP�PDWHUDFyZ��

ɳ�� ]DF]\QDM�RG�üZLF]HĔ�VWDW\F]Q\FK��0RJą�WR�E\ü�UyĪQHJR�UR�
G]DMX�]PLDQ\�SR]\FML�]�OHĪHQLD�GR�SRGSRUX�F]\�NOĊNX��

ɴ�� NROHMQR�ZSURZDG]DM�HOHPHQW\�G\QDPLF]QH�W\SX�F]ZRUDNR�
ZDQLH��VNRNL�]DMąFD��SU]HWDF]DQLH�VLĊ�F]\�SHá]DQLH��

ɵ�� GRGDZDM�HOHPHQW\�U\ZDOL]DFML��QS��Z\ĞFLJL�U]ĊGyZ�SR�ĞFLHĪ�
NDFK�JLPQDVW\F]Q\FK�Z�SR]\FMDFK�QLVNLFK��L�VWRSQLRZR�VWD�
ZLDM�ZDUXQNL�Z\PDJDMąFH�FRUD]�V]\EV]HM�ORNRPRFML��

ɶ��ZSODWDM�GR�VZRMHM�OHNFML�HOHPHQW\�Z\PDJDMąFH�SU]HMĞFLD�GR�
SR]\FML�QLVNLHM�MXĪ�QD�SDUNLHFLH��1LHFK�WR�EĊG]LH�SU]HMĞFLH�
SRG� áDZHF]Ną� F]\� WXQHOHP� WZRU]RQ\P� SU]H]� üZLF]ąF\FK�
VWRMąF\FK�MHGHQ�]D�GUXJLP�Z�V]HURNLP�UR]NURNX��
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ɷ���1DXF]DM�XSDGDQLD��
&KFLDáE\P�SRGNUHĞOLü�WR��ĪH�QDXF]DQLH�XSDGDQLD�MHVW�MHGQ\P��
]� WZRLFK�QDMZDĪQLHMV]\FK�]DGDĔ��7R�� MDNLHM� WHFKQLNL�EĊG]LHV]�
QDXF]Dü��PD�PQLHMV]H�]QDF]HQLH�QLĪ�WR��F]\�Z\WZRU]\V]�X�G]LHFND�
RGSRZLHGQL�QDZ\N��:�V\WXDFML�]DJURĪHQLD�G]LHFNR�Z\NRQD�VH�
ULĊ� RGUXFKyZ�� &KRüE\Ğ� SRND]Dá� QDMSLĊNQLHMV]ą� WHFKQLNĊ�� WR��
L�WDN�G]LHFNR�QLH�XWUZDOL�QDZ\NX�UXFKRZHJR�±�QD�QLF�VLĊ�RQD�
QLH�]GD��3RNDĪ�G]LHFLRP�V]HURNLH�VSHNWUXP�WHFKQLN��3RNDĪ���
D�QDVWĊSQLH�VWZDU]DM�G]LHFLRP�NRQWURORZDQH�ZDUXQNL��Z�NWy�
U\FK�EĊGą�PRJá\�VHWNL�UD]\�SUyERZDü�SRUDG]Lü�VRELH�]�UyĪQ\PL�
URG]DMDPL�XSDGNyZ��:�PRPHQFLH��JG\�G]LHFL�üZLF]ą�EH]SLHF]�
QLH�QD�PDWHUDFDFK��ɺɺ�QLHXGDQ\FK�SUyE�QLH�VSRZRGXMH�ĪDG�
QHJR�XV]F]HUENX�QD�LFK�]GURZLX��-HGQDN�FKRüE\�MHGQD�QLHXGDQD�
VDPRDVHNXUDFMD�SRGF]DV�JU\�Z�SLáNĊ�QD�XWZDUG]RQ\P�ERLVNX�
F]\� QD� V]NROQ\P� NRU\WDU]X� PRĪH� VNRĔF]\ü� VLĊ� GR]QDQLHP�
XUD]X��3R]ZyO�G]LHFLRP�HNVSHU\PHQWRZDü�Z�QDMUyĪQLHMV]\FK�
V\WXDFMDFK��E\�Z�PRPHQFLH�SUDZG]LZHJR�]DJURĪHQLD�XPLDá\�
VRELH�GRVNRQDOH�SRUDG]Lü��3DPLĊWDM�MHG\QLH��ĪH�Z\PDJD�WR�VH�
WHN��E\ü�PRĪH�QDZHW�W\VLĊF\�SRZWyU]HĔ��1LH�PDUWZ�VLĊ�±�PRĪH�
VLĊ�RND]Dü��ĪH�G]LHFNX�Z\VWDUF]\�QD�LFK�Z\NRQDQLH�GRVáRZQLH�
NLOND�OHNFML�±�ZV]\VWNR�]DOHĪ\�RG�WZRMHM�SRP\VáRZRĞFL��=D�NDĪ�
G\P�UD]HP�XF]XODM��ĪH�Z�V\WXDFML�]DJURĪHQLD�QDOHĪ\�FKURQLü�WR��
FR�QDMZDĪQLHMV]H�±�JáRZĊ���

=DQLP�SU]\VWąSLV]�GR�QDXF]DQLD�G]LHFL�SUDZLGáRZHJR�XSD�
GDQLD��VLĊJQLM�SR�MDNLHNROZLHN�PDWHULDá\�PHWRG\F]QH�]�G]LHG]LQ\�
VSRUWyZ�ZDONL��3R]QDV]�PHWRG\NĊ�L�SRGVWDZRZH�WHFKQLNL��

2EVHUZXM��Z\FLąJDM�ZQLRVNL�L�VWDUDM�VLĊ�ZSOHĞü�HOHPHQW�QD�
XNL�OXE�GRVNRQDOHQLD�XSDGDQLD�Z�MDN�QDMZLĊNV]ą�OLF]EĊ�OHNFML��

-HĞOL�Z\SRVDĪ\V]�XF]QLyZ�Z�SRZ\ĪV]H�XPLHMĊWQRĞFL��D�SU]\QDMPQLHM�
Z�LFK�QDPLDVWNĊ��QLH�SRZLQLHQHĞ�REDZLDü�VLĊ�R�QDGPLHUQą�XUD]RZRĞü�
QD�]DMĊFLDFK��2F]\ZLĞFLH�QLF�QLH�]DVWąSL�]GURZHJR�UR]VąGNX��D�PRMD�
NUyWND� OLVWD� MHVW� MHG\QLH� ZVWĊSQ\P� ]ELRUHP� GREU\FK� SUDNW\N�� =D�
VWU]HJDP��ĪH�QLH�PRĪHV]�PQLH�ZLQLü��MHĞOL�PLPR�ZV]\VWNR�NWRĞ�GR]QD�
QD�WZRLFK�]DMĊFLDFK�XUD]X��&R�ZLĊFHM��QLH�PXVLV]�E\ü�WHPX�ZLQQ\�UyZ�
QLHĪ�W\��1LH�MHVWHĞ�Z�VWDQLH�]DSRELHF�ZV]\VWNLP�Z\SDGNRP�ORVRZ\P��
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3RGF]DV�]DMĊü�Z\FKRZDQLD�IL]\F]QHJR�W\�L�WZRL�XF]QLRZLH�SRQRVLFLH�
ZLĊNV]H�U\]\NR�QLĪ�Z�SU]\SDGNX�]DMĊü�UHDOL]RZDQ\FK�Z�WU\ELH�VLHG]ąF\P���

3U]HGH�ZV]\VWNLP�RGĞZLHĪDM�QD�ELHĪąFR�IDFKRZą�PHWRG\NĊ�SURZD�
G]HQLD�]DMĊü�Z\FKRZDQLD�IL]\F]QHJR��D�GRSLHUR�SyĨQLHM�RGZRáXM�VLĊ�
GR�PRMHM�OLVW\�GUREQ\FK�VXJHVWLL��0RJą�E\ü�SRPRFą��QLH�]DVWąSLą�MHG�
QDN�]QDMRPRĞFL�IDFKRZ\FK�L�SRSDUW\FK�QDXNRZR�]DVDG�PHWRG\F]Q\FK�
L�G\GDNW\F]Q\FK��

3R�]DSDQRZDQLX�QDG�NZHVWLDPL�EH]SLHF]HĔVWZD�SRZLQLHQHĞ�]DVWD�
QRZLü�VLĊ�QDG�W\P��F]HJR�QDXF]Dü��3R]ZyO��ĪH�SU]HGVWDZLĊ�FL�NUyWNą�
OLVWĊ�QDMZDĪQLHMV]\FK�PRLP�]GDQLHP�HOHPHQWyZ��

:\ĝFLJL�U]õGÐZ�

8ZDĪDP��ĪH�Z\ĞFLJL�U]ĊGyZ�SRZLQQ\�VWDQRZLü�SRGVWDZĊ�]DMĊü�UXFKR�
Z\FK��1LJG\�QLH�]QXG]ą�VLĊ�WZRLP�SRGRSLHF]Q\P��SRQLHZDĪ�LVWQLHMą�
QLHVNRĔF]RQH�PRĪOLZRĞFL�LFK�PRG\ILNDFML��'RGDWNRZR�]RUJDQL]RZD�
QLH�Z\ĞFLJyZ�U]ĊGyZ�SR]ZROL�FL�QD�]DPLHQLHQLH�FDáHM�OHNFML�Z�MHGQH�
ZLHONLH�LJU]\VND��$�G]LHFL�XZLHOELDMą�U\ZDOL]DFMĊ���

-HVWHP�FL�ZLQQ\�NUyWNLH�ZSURZDG]HQLH�GRW\F]ąFH�U\ZDOL]DFML�QD�]D�
MĊFLDFK�UXFKRZ\FK�ZLG]LDQHM�RF]DPL�G]LHFND��:�RGUyĪQLHQLX�RG�GR�
URVá\FK�JáyZQ\P�FHOHP�U\ZDOL]XMąF\FK�G]LHFL�QLH�MHVW�RVLąJQLĊFLH�MDN�
QDMOHSV]HJR�RVWDWHF]QHJR�Z\QLNX�L�QDMZ\ĪV]HM�PRĪOLZHM�GR�]GRE\FLD�
ORNDW\��0DMą�MHV]F]H�WĊ�SLĊNQą�FHFKĊ��ĪH�QDMZLĊFHM�UDGRĞFL�VSUDZLD�LP�
VDP�Z\ĞFLJ��PRPHQW�U\ZDOL]RZDQLD��L�FKRüE\�QDMPQLHMV]D�QDJURGD�
X]\VNDQD�QDW\FKPLDVW� SR� ]DNRĔF]HQLX� NDĪGHJR� ]�Z\ĞFLJyZ� �SR]\�
W\ZQ\�V\JQDá�]ZURWQ\���=DXZDĪ��ĪH�QLH�PD�WX�PRZ\�R�NODV\ILNDFML�
NRĔFRZHM�±�G]LHFL�WUDNWXMą�Mą�PDUJLQDOQLH��1LH�PRĪHV]�MHGQDN�SR�
]ZROLü�VRELH�QD�WR��E\�SR�]DNRĔF]RQ\P�Z\ĞFLJX�NWyUDĞ�GUXĪ\QD�QLH�
RWU]\PDáD�ĪDGQHM�QDJURG\��7ą�FKRüE\�QDMPQLHMV]ą�QDJURGą�EĊGą�QDM�
F]ĊĞFLHM�SU]\]QDZDQH�SU]H]�FLHELH�SR�NDĪG\P�Z\ĞFLJX�SXQNW\��0R�
ĪHV]�MHGQDN�RSU]Hü�VZyM�V\VWHP�QDJUyG�QD�F]\PNROZLHN�]HFKFHV]���

-DN� MXĪ� ZVSRPQLDáHP�� QDMZLĊNV]\� SR]LRP� UDGRĞFL� G]LHFL� RVLąJDMą�
SRGF]DV�VDPRG]LHOQHJR�Z\NRQ\ZDQLD�]DGDQLD�RUD]�GRSLQJRZDQLD�NR�
OHĪDQHN�L�NROHJyZ��3DPLĊWDM��ĪH�PXVLV]�]DSHZQLü�G]LHFLRP�ZáDĞQLH�MDN�
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QDMZLĊFHM�W\FK�FKZLO��8G]LDá�Z�Z\ĞFLJX�MHVW�GOD�QLFK�V]DQVą�QD�F]Ċ�
ĞFLRZH�UR]áDGRZDQLH�SR]LRPX�SREXG]HQLD�URVQąFHJR�SRGF]DV�RF]HNL�
ZDQLD� QD� NROHMQH� ]DGDQLH� L� GRSLQJRZDQLD� SR]RVWDá\FK� F]áRQNyZ�
GUXĪ\Q\��

�
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