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PLHMVFX��=DDNFHQWRZDá��ĪH�]�QLNLP�QLH�SURZDG]L�ZVSyOQHJR�JRVSRGDUVWZD��D�MHG\Q\P�MHJR�PDMąWNLHP�MHVW

WZDUG\�G\VN��QD�NWyU\P�JURPDG]L�VZRMą�NRUHVSRQGHQFMĊ��6WZLHUG]Lá��ĪH�PD�]RERZLą]DQLD�ZREHF

SRGPLRWyZ�WU]HFLFK��MHV]F]H�Z\ĪV]H�QLĪ�ZREHF�=86��DOH�QLH�SRVLDGD�GDQ\FK��3RGNUHĞOLá��ĪH�=86�NRU]\VWD�]

SLHUZV]HĔVWZD�Z�]DVSRNRMHQLX��D�QDGWR�PRĪH�VRELH�VSUDZG]Lü�Z\VRNRĞü�]RERZLą]DĔ�ZH�ZáDVQ\P�]DNUHVLH�

1LH�ZLG]L�MXĪ�PRĪOLZRĞFL�SURZDG]HQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM��]H�Z]JOĊGX�QD�VWDQ�]GURZLD��:VND]Dá��ĪH

]DáRĪ\á�G]LDáDOQRĞü��GOD�SR]RUX��OLF]ąF�QD�WR��ĪH��QDGDU]\�VLĊ�MDNDĞ�RND]MD�QD�MHM�IRUPDOQH�XUXFKRPLHQLH�

&XG�MHGQDN�QLH�QDVWąSLá��D�GáXJL�SR]RVWDá\���=DDNFHQWRZDá��ĪH�SRGZDĪD�]DVDGQRĞü�]DOHJáRĞFL�Z�RSáDFDQLX

VNáDGHN�QD�=86��:�]DNUHVLH�VNáDGHN�QD�XEH]SLHF]HQLH�VSRáHF]QH�RUD]�QD�)XQGXV]�3UDF\�L�)XQGXV]

*ZDUDQWRZDQ\FK�ĝZLDGF]HĔ�3UDFRZQLF]\FK�SRGNUHĞOLá��ĪH�VLĊ�QLH�QDOHĪą�ZREHF�]JáRV]HQLD�G]LDáDOQRĞFL�GOD

SR]RUX��QDWRPLDVW�VNáDGND�QD�XEH]SLHF]HQLH�]GURZRWQH�Z\JDVáD�]�PRF\�SUDZD��:VND]Dá��ĪH�G]LDáDQLD

ZLHU]\FLHOD��]�UDFML�VZRMHJR�SRFKRG]HQLD��RFHQLD�MDNR�SU]HMDZ�NVHQRIRELL�L�DQW\VHPLW\]PX�

:�RGSRZLHG]L�QD�VNDUJĊ��SHáQRPRFQLN�RUJDQX�EĊGąF\�UDGFą�SUDZQ\P��ZQLyVá�R�MHM�RGGDOHQLH��:



X]DVDGQLHQLX�SRGNUHĞOLá��ĪH�Z�SHáQ\P�]DNUHVLH�SRGWU]\PXMH�XVWDOHQLD�IDNW\F]QH�L�SUDZQH�]DZDUWH�Z

X]DVDGQLHQLX�VNDUĪRQHM�GHF\]ML��:�ĞZLHWOH�]JáRV]RQ\FK�Z�VNDUG]H�ĪąGDĔ��ZVND]Dá�QD�]DNUHV�VąGRZHM

NRQWUROL�G]LDáDOQRĞFL�DGPLQLVWUDFML�SXEOLF]QHM��3RGNUHĞOLá��ĪH�VNDUĪRQD�GHF\]MD�]RVWDáD�Z\GDQD�Z

SU]HGPLRFLH�XPRU]HQLD�QDOHĪQRĞFL�]�W\WXáX�QLHXLV]F]RQ\FK�VNáDGHN��MHĪHOL�QDWRPLDVW�VNDUĪąF\�NZHVWLRQRZDá

]DVDGQRĞü�VNáDGHN�PLDá�PRĪOLZRĞü�VNDUĪHQLD�W\FK�GHF\]ML�ZH�ZáDĞFLZ\P�F]DVLH��2GQRV]ąF�VLĊ�GR

WZLHUG]HQLD�VNDUĪąFHJR��ĪH�MHVW�SU]HZOHNOH�FKRU\��ZVND]Dá�QD�FLąĪąF\�QD�VNDUĪąF\P�RERZLą]HN

XGRZRGQLHQLD�WHM�RNROLF]QRĞFL��6WZLHUG]Lá��ĪH�Z�SROVNLP�SUDZLH�QLH�LVWQLHMH�SURZDG]HQLH�G]LDáDOQRĞFL

JRVSRGDUF]HM�GOD�SR]RUX�

:�SLĞPLH�SURFHVRZ\P�]�GQLD����VW\F]QLD������U��VWURQD�SRGNUHĞOLáD��ĪH�ZEUHZ�WZLHUG]HQLRP�RUJDQX�QLH

E\áD�Z]\ZDQD�GR�XGRZRGQLHQLD�SHZQ\FK�IDNWyZ��1DGWR�]DDNFHQWRZDáD��ĪH�RUJDQ�Z\VXZD�URV]F]HQLD

SRPLPR�WHJR��ĪH�MHVW�Z�SRVLDGDQLX�GRNXPHQWyZ��NWyUH�SR]EDZLDMą�JR�SUDZD�GR�WDNLFK�URV]F]HĔ�

6WZLHUG]LáD��ĪH�NZHVWLRQXMH�ZV]HONLH�URV]F]HQLD�=86�Z�RNUHVLH�RG���VW\F]QLD������U��GR����JUXGQLD������U�

Z�SU]\SDGNX��JG\�VNáDGNL�E\á\�QLHQDOHĪQH��GREURZROQH�OXE�MXĪ�UD]�GREURZROQLH�]DSáDFRQH��3RGNUHĞOLáD��ĪH

QLH�NZHVWLRQXMH�QDOHĪQRĞFL�VNáDGHN�HPHU\WDOQR�UHQWRZ\FK�]D�WHQ�RNUHV��]�Z\áąF]HQLHP�RNUHVX�SUDF\�Z

ILUPLH�$��:VND]DáD��ĪH�]U]HND�VLĊ�VNRU]\VWDQLD�]�SUDZD�GR�DEROLFML��1DGWR�ZVND]DáD��ĪH�URV]F]HQLD�SRZLQQ\

E\ü�SRPQLHMV]RQH�R�NZRWĊ�Z\HJ]HNZRZDQą�SU]H]�8U]ąG�6NDUERZ\�Z�6���FR�GR�NWyUHM�QLH�RWU]\PDáD

UR]OLF]HQLD�

8]DVDGQLHQLH�SUDZQH

:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�*OLZLFDFK�]ZDĪ\á��FR�QDVWĊSXMH�

6NDUJD�QLH�MHVW�]DVDGQD��DOERZLHP�ZEUHZ�WZLHUG]HQLRP�Z�QLHM�]DZDUW\P�]DVNDUĪRQD�GHF\]MD�QLH�QDUXV]D

SUDZD�

=JRGQLH�]�DUW����XVWDZ\�]�GQLD����OLSFD������U��3UDZR�R�XVWURMX�VąGyZ�DGPLQLVWUDF\MQ\FK��']��8��1U�����

SR]�������]�SyĨQ��]P���VąG\�DGPLQLVWUDF\MQH�VSUDZXMą�Z\PLDU�VSUDZLHGOLZRĞFL�SU]H]�NRQWUROĊ�G]LDáDOQRĞFL

DGPLQLVWUDFML�SXEOLF]QHM�RUD]�UR]VWU]\JDQLH�VSRUyZ�NRPSHWHQF\MQ\FK�L�R�ZáDĞFLZRĞü�PLĊG]\�RUJDQDPL

MHGQRVWHN�VDPRU]ąGX�WHU\WRULDOQHJR��VDPRU]ąGRZ\PL�NROHJLDPL�RGZRáDZF]\PL�L�PLĊG]\�W\PL�RUJDQDPL�D

RUJDQDPL�DGPLQLVWUDFML�U]ąGRZHM��������.RQWUROD��R�NWyUHM�PRZD�Z������VSUDZRZDQD�MHVW�SRG�Z]JOĊGHP

]JRGQRĞFL�]�SUDZHP��MHĪHOL�XVWDZ\�QLH�VWDQRZLą�LQDF]HM��������=JRGQLH�]�DUW��������SNW���XVWDZ\�]�GQLD���

VLHUSQLD������U����3UDZR�R�SRVWĊSRZDQLX�SU]HG�VąGDPL�DGPLQLVWUDF\MQ\PL��WHNVW�MHGQ���']��8��]������U��SR]�

������]ZDQHM�GDOHM��XVWDZą�S�S�V�D����NRQWUROD�G]LDáDOQRĞFL�DGPLQLVWUDFML�SXEOLF]QHM�SU]H]�VąG\

DGPLQLVWUDF\MQH�REHMPXMH�RU]HNDQLH�Z�VSUDZDFK�VNDUJ�QD�GHF\]MH�DGPLQLVWUDF\MQH�

6WZLHUG]HQLH��ĪH�]DVNDUĪRQD�GHF\]MD�]RVWDáD�Z\GDQD�]�QDUXV]HQLHP�SUDZD�PDWHULDOQHJR��NWyUH�PLDáR�ZSá\Z

QD�Z\QLN�VSUDZ\��QDUXV]HQLHP�SUDZD�GDMąF\P�SRGVWDZĊ�GR�Z]QRZLHQLD�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�

LQQ\P�QDUXV]HQLHP�SU]HSLVyZ�SRVWĊSRZDQLD��MHĪHOL�PRJáR�PLHü�LVWRWQ\�ZSá\Z�QD�Z\QLN�VSUDZ\��REOLJXMH

6ąG�GR�XFK\OHQLD�]DVNDUĪRQHM�GHF\]ML��DUW����������SNW���XVWDZ\�S�S�V�D����1DWRPLDVW�Z�UD]LH

QLHXZ]JOĊGQLHQLD�VNDUJL�VąG�VNDUJĊ�RGGDOD��DUW������XVWDZ\�S�S�V�D���
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=�SU]HGáRĪRQ\FK�SU]H]�RUJDQ�DGPLQLVWUDFML�DNW�Z\QLND��ĪH�VSUDZD�WRF]\�VLĊ�Z�SU]HGPLRFLH�XPRU]HQLD

VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�VWURQ\���XEH]SLHF]RQHM��EĊGąFHM�UyZQRF]HĞQLH�SáDWQLNLHP�W\FK�VNáDGHN�

=DNáDG�8EH]SLHF]HĔ�6SRáHF]Q\FK�RGPyZLá�XPRU]HQLD�]H�Z]JOĊGX�QD�EUDN�SU]HVáDQNL�FDáNRZLWHM

QLHĞFLąJDOQRĞFL�VNáDGHN�RUD]�]H�Z]JOĊGX�QD�QLH�Z\VWąSLHQLH�Z�VSUDZLH�X]DVDGQLRQHJR�SU]\SDGNX

XPRU]HQLD�Z�V\WXDFML��JG\�FDáNRZLWD�QLHĞFLąJDOQRĞü�QLH�Z\VWĊSXMH��3R�UR]SR]QDQLX�ZQLRVNX�R�SRQRZQH

UR]SDWU]HQLH�VSUDZ\�=DNáDG�8EH]SLHF]HĔ�6SRáHF]Q\FK�XWU]\PDá�WĊ�GHF\]MĊ�Z�PRF\��6WURQD�Z�F]ĊĞFL

NZHVWLRQXMH�LVWQLHQLH�]DOHJáRĞFL��3RQDGWR�VWZLHUG]D��ĪH�LVWQLHMH�]DUyZQR�SU]HVáDQND�FDáNRZLWHM

QLHĞFLąJDOQRĞFL��MDN�L�ZDĪQHJR�LQWHUHVX�]RERZLą]DQHJR��6WDQ�IDNW\F]Q\�VSUDZ\�Z�RSDUFLX��R�NWyU\�]RVWDáD

Z\GDQD�VNDUĪRQD�GHF\]MD�]RVWDá�MXĪ�Z\ĪHM�SU]HGVWDZLRQ\�L�QLH�EĊG]LH�SRZWDU]DQ\�Z�FDáRĞFL��:�GDOV]HM

F]ĊĞFL�X]DVDGQLHQLD�MHJR�HOHPHQW\�EĊGą�SU]\ZRá\ZDQH�Z\áąF]QLH�Z�]DNUHVLH�QLH]EĊGQ\P�GR�RFHQ\

SUDZLGáRZRĞFL�GRNRQDQHM�SU]H]�RUJDQ�VXEVXPFML��6WDQ�IDNW\F]Q\�MHVW�SR�F]ĊĞFL�VSRUQ\�

2GQRV]ąF�VLĊ�GR�VWDQX�SUDZQHJR�VSUDZ\�6ąG�ZVND]XMH��ĪH�]JRGQLH�]�DUW�����XVW������XVWDZ\�QDOHĪQRĞFL�]

W\WXáX�VNáDGHN�PRJą�E\ü�XPDU]DQH�Z�FDáRĞFL�OXE�Z�F]ĊĞFL�SU]H]�=DNáDG��]�XZ]JOĊGQLHQLHP�XVW�������XVW�����

1DOHĪQRĞFL�]�W\WXáX�VNáDGHN�PRJą�E\ü�XPDU]DQH�W\ONR�Z�SU]\SDGNX�LFK�FDáNRZLWHM�QLHĞFLąJDOQRĞFL��]

]DVWU]HĪHQLHP�XVW���D��XVW������&DáNRZLWD�QLHĞFLąJDOQRĞü��R�NWyUHM�PRZD�Z�XVW�����]DFKRG]L��JG\�

�� GáXĪQLN�]PDUá�QLH�SR]RVWDZLDMąF�ĪDGQHJR�PDMąWNX�OXE�SR]RVWDZLá�UXFKRPRĞFL�QLHSRGOHJDMąFH
HJ]HNXFML�QD�SRGVWDZLH�RGUĊEQ\FK�SU]HSLVyZ�DOER�SR]RVWDZLá�SU]HGPLRW\�FRG]LHQQHJR�XĪ\WNX

GRPRZHJR��NWyU\FK�áąF]QD�ZDUWRĞü�QLH�SU]HNUDF]D�NZRW\�VWDQRZLąFHM�WU]\NURWQRĞü�SU]HFLĊWQHJR

Z\QDJURG]HQLD�L�MHGQRF]HĞQLH�EUDN�MHVW�QDVWĊSFyZ�SUDZQ\FK�RUD]�QLH�PD�PRĪOLZRĞFL�SU]HQLHVLHQLD

RGSRZLHG]LDOQRĞFL�QD�RVRE\�WU]HFLH�

�� VąG�RGGDOLá�ZQLRVHN�R�RJáRV]HQLH�XSDGáRĞFL�GáXĪQLND�OXE�XPRU]\á�SRVWĊSRZDQLH�XSDGáRĞFLRZH�]
SU]\F]\Q��R�NWyU\FK�PRZD�Z�DUW�����L�DUW������SNW���XVWDZ\�]�GQLD����OXWHJR������U����3UDZR

XSDGáRĞFLRZH�L�QDSUDZF]H�

�� QDVWąSLáR�]DSU]HVWDQLH�SURZDG]HQLD�G]LDáDOQRĞFL�SU]\�MHGQRF]HVQ\P�EUDNX�PDMąWNX��]�NWyUHJR�PRĪQD
HJ]HNZRZDü�QDOHĪQRĞFL��PDáĪRQND��QDVWĊSFyZ�SUDZQ\FK��PRĪOLZRĞFL�SU]HQLHVLHQLD�RGSRZLHG]LDOQRĞFL

QD�RVRE\�WU]HFLH�Z�UR]XPLHQLX�SU]HSLVyZ�XVWDZ\�]�GQLD����VLHUSQLD������U����2UG\QDFMD�SRGDWNRZD�

�� QLH�QDVWąSLáR�]DVSRNRMHQLH�QDOHĪQRĞFL�Z�]DNRĔF]RQ\P�SRVWĊSRZDQLX�OLNZLGDF\MQ\P�

�D��Z\VRNRĞü�QLHRSáDFRQHM�VNáDGNL�QLH�SU]HNUDF]D�NZRW\�NRV]WyZ�XSRPQLHQLD�Z�SRVWĊSRZDQLX

HJ]HNXF\MQ\P�

�� QDF]HOQLN�XU]ĊGX�VNDUERZHJR�OXE�NRPRUQLN�VąGRZ\�VWZLHUG]Lá�EUDN�PDMąWNX��]�NWyUHJR�PRĪQD
SURZDG]Lü�HJ]HNXFMĊ�

�� MHVW�RF]\ZLVWH��ĪH�Z�SRVWĊSRZDQLX�HJ]HNXF\MQ\P�QLH�X]\VND�VLĊ�NZRW�SU]HNUDF]DMąF\FK�Z\GDWNL
HJ]HNXF\MQH��XVW�����

1DOHĪQRĞFL�]�W\WXáX�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�XEH]SLHF]RQ\FK�EĊGąF\FK�UyZQRF]HĞQLH

SáDWQLNDPL�VNáDGHN�QD�WH�XEH]SLHF]HQLD�PRJą�E\ü�Z�X]DVDGQLRQ\FK�SU]\SDGNDFK�XPDU]DQH�SRPLPR�EUDNX



LFK�FDáNRZLWHM�QLHĞFLąJDOQRĞFL��XVW���D���0LQLVWHU�ZáDĞFLZ\�GR�VSUDZ�]DEH]SLHF]HQLD�VSRáHF]QHJR��QD�PRF\

QRUP\�]DZDUWHM�Z�DUW�����XVW���E�XVWDZ\�X]\VNDá�GHOHJDFMĊ�GR�RNUHĞOHQLD��Z�GURG]H�UR]SRU]ąG]HQLD�

V]F]HJyáRZ\FK�]DVDG�XPDU]DQLD��R�NWyU\P�PRZD�Z�XVW���D��]�XZ]JOĊGQLHQLHP�SU]HVáDQHN�X]DVDGQLDMąF\FK

XPRU]HQLH��ELRUąF�SRG�XZDJĊ�ZDĪQ\�LQWHUHV�RVRE\�]RERZLą]DQHM�GR�RSáDFHQLD�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN

RUD]�VWDQ�ILQDQVyZ�XEH]SLHF]HĔ�VSRáHF]Q\FK��XVW���E���8PRU]HQLH�VNáDGHN�SRZRGXMH�WDNĪH�XPRU]HQLH

RGVHWHN�]D�]ZáRNĊ��NRV]WyZ�XSRPQLHQLD�L�GRGDWNRZHM�RSáDW\��XVW�����

=JRGQLH�]�����XVW����UR]SRU]ąG]HQLD��Z\GDQHJR�QD�SRGVWDZLH�ZVND]DQHM�GHOHJDFML�XVWDZRZHM��=DNáDG�PRĪH

XPRU]\ü�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN��MHĪHOL�]RERZLą]DQ\�Z\NDĪH��ĪH�]H�Z]JOĊGX�QD�VWDQ�PDMąWNRZ\�L

V\WXDFMĊ�URG]LQQą�QLH�MHVW�Z�VWDQLH�RSáDFLü�W\FK�QDOHĪQRĞFL��SRQLHZDĪ�SRFLąJQĊáRE\�WR�]E\W�FLĊĪNLH�VNXWNL

GOD�]RERZLą]DQHJR�L�MHJR�URG]LQ\��Z�V]F]HJyOQRĞFL�Z�SU]\SDGNX�

�� JG\�RSáDFHQLH�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN�SR]EDZLáRE\�]RERZLą]DQHJR�L�MHJR�URG]LQĊ�PRĪOLZRĞFL
]DVSRNRMHQLD�QLH]EĊGQ\FK�SRWU]HE�Ī\FLRZ\FK�

�� SRQLHVLHQLD�VWUDW�PDWHULDOQ\FK�Z�Z\QLNX�NOĊVNL�Ī\ZLRáRZHM�OXE�LQQHJR�QDG]Z\F]DMQHJR�]GDU]HQLD
SRZRGXMąF\FK��ĪH�RSáDFHQLH�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN�PRJáRE\�SR]EDZLü�]RERZLą]DQHJR�PRĪOLZRĞFL

GDOV]HJR�SURZDG]HQLD�G]LDáDOQRĞFL�

�� SU]HZOHNáHM�FKRURE\�]RERZLą]DQHJR�OXE�NRQLHF]QRĞFL�VSUDZRZDQLD�RSLHNL�QDG�SU]HZOHNOH�FKRU\P
F]áRQNLHP�URG]LQ\��SR]EDZLDMąFHM�]RERZLą]DQHJR�PRĪOLZRĞFL�X]\VNLZDQLD�GRFKRGX�XPRĪOLZLDMąFHJR

RSáDFHQLH�QDOHĪQRĞFL�

6WRVRZQLH�GR�DUW�����XVWDZ\�GR�VNáDGHN�QD�)XQGXV]�3UDF\��)XQGXV]�*ZDUDQWRZDQ\FK�ĝZLDGF]HĔ

3UDFRZQLF]\FK�L�)XQGXV]�(PHU\WXU�3RPRVWRZ\FK�RUD]�QD�XEH]SLHF]HQLH�]GURZRWQH�Z�]DNUHVLH��LFK

SRERUX��HJ]HNXFML��Z\PLHU]DQLD�RGVHWHN�]D�]ZáRNĊ�L�GRGDWNRZHM�RSáDW\��SU]HSLVyZ�NDUQ\FK��GRNRQ\ZDQLD

]DEH]SLHF]HĔ�QD�ZV]\VWNLFK�QLHUXFKRPRĞFLDFK��UXFKRPRĞFLDFK�L�SUDZDFK�]E\ZDOQ\FK�GáXĪQLND�

RGSRZLHG]LDOQRĞFL�RVyE�WU]HFLFK�L�VSDGNRELHUFyZ�RUD]�VWRVRZDQLD�XOJ�L�XPRU]HĔ�VWRVXMH�VLĊ�RGSRZLHGQLR

SU]HSLV\�GRW\F]ąFH�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�

=�F\WRZDQ\FK�SU]HSLVyZ�SUDZQ\FK�Z\QLND��ĪH�Z�VSUDZDFK�R�XPRU]HQLH�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN�QD

XEH]SLHF]HQLD�VSRáHF]QH�=DNáDG�8EH]SLHF]HĔ�6SRáHF]Q\FK�Z\GDMH�GHF\]MĊ�R�RGPRZLH�XPRU]HQLD�VNáDGHN�

MHĪHOL�Z�VSUDZLH�QLH�]DFKRG]L�ĪDGQD�]�XVWDZRZ\FK�SU]HVáDQHN�XPRU]HQLD��-HĪHOL�QDWRPLDVW�FKRFLDĪE\�MHGQD

]�XVWDZRZ\FK�SU]HVáDQHN�XPRU]HQLD�VNáDGHN�Z\VWĊSXMH�Z�VSUDZLH�=DNáDG�8EH]SLHF]HĔ�6SRáHF]Q\FK

RU]HND�Z�JUDQLFDFK�X]QDQLD�DGPLQLVWUDF\MQHJR�

:�VSUDZLH�]�ZQLRVNX�R�XPRU]HQLH�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH�XEH]SLHF]RQHJR�EĊGąFHJR

UyZQRF]HĞQLH�SáDWQLNLHP�W\FK�VNáDGHN��RUJDQ�PRĪH��DOH�QLH�MHVW�]RERZLą]DQ\��XPRU]\ü�VNáDGNL��MHĪHOL

]DFKRG]L�MHGQD�]�GZyFK�XVWDZRZ\FK�SU]HVáDQHN�XPRU]HQLD�����SU]HVáDQND�FDáNRZLWHM�QLHĞFLąJDOQRĞFL

VNáDGHN�OXE����SU]HVáDQND�X]DVDGQLRQHJR�SU]\SDGNX�XPRU]HQLD�Z\VWĊSXMąFHJR�SRPLPR�EUDNX�FDáNRZLWHM

QLHĞFLąJDOQRĞFL�

3U]HVáDQND�FDáNRZLWHM�QLHĞFLąJDOQRĞFL�]RVWDáD�SU]H]�XVWDZRGDZFĊ�]GHILQLRZDQD�SRSU]H]�VIRUPXáRZDQLH



NDWDORJX�]DPNQLĊWHJR�SU]\SDGNyZ�FDáNRZLWHM�QLHĞFLąJDOQRĞFL��DUW�����XVW����XVWDZ\���:�V\WXDFML��JG\

Z\VWąSL�SU]\QDMPQLHM�MHGHQ�]�SU]\SDGNyZ�Z\PLHQLRQ\FK�Z�NDWDORJX�RUJDQ�Z\GDMH�GHF\]MĊ�X]QDQLRZą�

�NWyUD�Z�RNROLF]QRĞFLDFK�UR]SR]QDZDQHM�VSUDZ\�PRĪH�E\ü�GHF\]Mą�XPDU]DMąFą�OXE�GHF\]Mą�RGPDZLDMąFą

XPRU]HQLD��]�XZ]JOĊGQLHQLHP�]DVDG�VIRUPXáRZDQ\FK�Z�DUW����N�S�D���MHĪHOL�QDWRPLDVW�Z�VSUDZLH�QLH

Z\VWĊSXMH�ĪDGHQ�]�W\FK�SU]\SDGNyZ��RUJDQ�QLH�MHVW�XSUDZQLRQ\�GR�XPRU]HQLD�Z�RSDUFLX�R�SU]HSLV�DUW����

XVW����XVWDZ\��=JRGQLH�]�DUW����N�S�D��RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�VWRMąF�QD�VWUDĪ\�SUDZRU]ąGQRĞFL��]

XU]ĊGX�OXE�QD�ZQLRVHN�VWURQ��SRZLQLHQ�SRGHMPRZDü�ZV]HONLH�NURNL�QLH]EĊGQH�GR�GRNáDGQHJR�Z\MDĞQLHQLD

VWDQX�IDNW\F]QHJR�RUD]�]DáDWZLHQLD�VSUDZ\��PDMąF�QD�Z]JOĊG]LH�LQWHUHV�VSRáHF]Q\�L�VáXV]Q\�LQWHUHV

RE\ZDWHOL�

1DWRPLDVW�IRUPXáXMąF�GUXJą�]�SU]HVáDQHN��SU]HVáDQNĊ�X]DVDGQLRQHJR�SU]\SDGNX�XPRU]HQLD�SRPLPR�EUDNX

FDáNRZLWHM�QLHĞFLąJDOQRĞFL��XVWDZRGDZFD�RGHVáDá�GR�UR]SRU]ąG]HQLD�Z\NRQDZF]HJR��]RERZLą]XMąF�0LQLVWUD

ZáDĞFLZHJR�GR�VSUDZ�]DEH]SLHF]HQLD�VSRáHF]QHJR�GR�RNUHĞOHQLD�Z�W\P�UR]SRU]ąG]HQLX�SU]HVáDQHN

X]DVDGQLDMąF\FK�XPRU]HQLH��Z�RSDUFLX�R�SU]HVáDQNĊ�ZDĪQHJR�LQWHUHVX�RVRE\�]RERZLą]DQHM�GR�RSáDFHQLD

QDOHĪQRĞFL�]�W\WXáX�VNáDGHN�RUD]�VWDQX�ILQDQVyZ�XEH]SLHF]HĔ�VSRáHF]Q\FK��:�UR]SRU]ąG]HQLX�ZVND]DQR��ĪH

=DNáDG�PRĪH�XPRU]\ü�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN��MHĪHOL�]RERZLą]DQ\�Z\NDĪH��ĪH�]H�Z]JOĊGX�QD�VWDQ

PDMąWNRZ\�L�V\WXDFMĊ�URG]LQQą�QLH�MHVW�Z�VWDQLH�RSáDFLü�W\FK�QDOHĪQRĞFL��SRQLHZDĪ�SRFLąJQĊáRE\�WR�]E\W

FLĊĪNLH�VNXWNL�GOD�]RERZLą]DQHJR�L�MHJR�URG]LQ\���IRUPXáXMąF�NDWDORJ�WU]HFK�SU]\SDGNyZ��NWyUH�]DOLF]D�VLĊ

GR�X]DVDGQLRQ\FK�SU]\SDGNyZ�XPRU]HQLD��-HVW�WR�NDWDORJ�RWZDUW\��FR�R]QDF]D�PRĪOLZRĞü�XPRU]HQLD

UyZQLHĪ�Z�V\WXDFML��JG\�QLH�]DFKRG]L�ĪDGHQ�]�SU]\SDGNyZ�Z\PLHQLRQ\FK�Z�UR]SRU]ąG]HQLX��DOH�LVWQLHMH

SU]HVáDQND�ZDĪQHJR�LQWHUHVX�]RERZLą]DQHJR��NWyU\�]H�Z]JOĊGX�QD�VWDQ�PDMąWNRZ\�L�V\WXDFMĊ�URG]LQQą�QLH

MHVW�Z�VWDQLH�RSáDFLü�QDOHĪQRĞFL��SRQLHZDĪ�SRFLąJQĊáRE\�WR�]E\W�FLĊĪNLH�VNXWNL�GOD�QLHJR�L�MHJR�URG]LQ\�

7U]HED�SRGNUHĞOLü��ĪH�Z�SU]\SDGNX�GR]ZRORQHJR�SUDZHP�XPRU]HQLD�SRPLPR�EUDNX�FDáNRZLWHM

QLHĞFLąJDOQRĞFL�VNáDGHN��XVWDZRGDZFD���LQDF]HM�QLĪ�Z�SU]\SDGNX�SU]HVáDQNL�FDáNRZLWHM�QLHĞFLąJDOQRĞFL��

NV]WDáWXMH�FLĊĪDU�GRZRGX��SRGNUHĞODMąF�RERZLą]HN�DNW\ZQRĞFL�GRZRGRZHM�]RERZLą]DQHJR�

'HF\]MH�X]QDQLRZH�SRGOHJDMą�NRQWUROL�VąGX�DGPLQLVWUDF\MQHJR�Z�RJUDQLF]RQ\P�]DNUHVLH��6ąG�QLH�PRĪH

SRGGDZDü�RFHQLH��F]\�GRNRQDQ\�SU]H]�RUJDQ�DGPLQLVWUDFML�SDĔVWZRZHM�Z\EyU�MHVW�VáXV]Q\��D�]DWHP�6ąG�QLH

MHVW�XSUDZQLRQ\�GR�EDGDQLD�PHU\WRU\F]QHM�]DVDGQRĞFL��FHORZRĞFL��GHF\]ML�DGPLQLVWUDF\MQHM��WDNLH

UR]VWU]\JQLĊFLH�QDOHĪ\�Z\áąF]QLH�GR�RUJDQyZ�DGPLQLVWUDF\MQ\FK��'HF\]MD�X]QDQLRZD�Z�SHáQ\P�]DNUHVLH

SRGOHJD�QDWRPLDVW�EDGDQLX��FR�GR�MHM�]JRGQRĞFL�]�SU]HSLVDPL�SURFHGXUDOQ\PL�L�RFHQLH�F]\�RUJDQ

DGPLQLVWUDFML�SXEOLF]QHM�SUDZLGáRZR�]JURPDG]Lá�PDWHULDá�GRZRGRZ\��F]\�Z\FLąJQLĊWH�ZQLRVNL�Z�]DNUHVLH

PHU\WRU\F]Q\P�GHF\]ML�R�RGPRZLH�XPRU]HQLD�]DOHJáRĞFL�PDMą�VZRMH�X]DVDGQLHQLH�Z�]HEUDQ\P�Z�VSUDZLH

PDWHULDOH�GRZRGRZ\P�RUD]��F]\�GRNRQDQD�RFHQD�PLHĞFL�VLĊ�Z�XVWDZRZ\FK�JUDQLFDFK��]DĞ�Z\FLąJQLĊWH

ZQLRVNL�Vą�ORJLF]QH�L�SRSUDZQH��]RE��Z\URN�16$��V\JQ��DNW�,�6$�*G�����������'HF\]MD�X]QDQLRZD�PRĪH

E\ü�SU]H]�6ąG�XFK\ORQD�Z�SU]\SDGNX�VWZLHUG]HQLD��ĪH�]RVWDáD�Z\GDQD�]�WDNLP�QDUXV]HQLHP�SU]HSLVyZ

SUDZD�PDWHULDOQHJR�F]\�SURFHVRZHJR��NWyUH�PRJáR�PLHü�ZSá\Z�QD�Z\QLN�VSUDZ\��2�WHJR�URG]DMX

QDUXV]HQLDFK�PRĪQD�PyZLü��JG\�RUJDQ�SR]RVWDZLá�SR]D�VZRLPL�UR]ZDĪDQLDPL�DUJXPHQW\�SRGQRV]RQH
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SU]H]�VWURQĊ��SRPLQąá�LVWRWQ\�GOD�UR]VWU]\JQLĊFLD�PDWHULDá�GRZRGRZ\�OXE�GRNRQDá�MHJR�RFHQ\�ZEUHZ

]DVDGRP�ORJLNL�L�GRĞZLDGF]HQLD�Ī\FLRZHJR�

2GQRV]ąF�SRZ\ĪV]H�UR]ZDĪDQLD��VWDQRZLąFH�Z\MDĞQLHQLH�SRGVWDZ\�SUDZQHM�UR]VWU]\JQLĊFLD�Z�UR]XPLHQLX�

DUW����������XVWDZ\�S�S�V�D���GR�RNROLF]QRĞFL�SU]HGPLRWRZHM�VSUDZ\�6ąG�VWZLHUG]D��ĪH�RUJDQ�SUDZLGáRZR

XVWDOLá�VWDQ�IDNW\F]Q\�VSUDZ\�

&R�GR�RNROLF]QRĞFL�PDMąF\FK�]QDF]HQLH�SUDZQH�Z�]DNUHVLH�SU]HVáDQNL�FDáNRZLWHM�QLHĞFLąJDOQRĞFL�VNáDGHN

QD�XEH]SLHF]HQLD�VSRáHF]QH�VWURQD�SRGQRVLáD�EUDN�MDNLHJRNROZLHN�PDMąWNX��]�NWyUHJR�PRĪQD�HJ]HNZRZDü

QDOHĪQRĞFL��:VND]\ZDáD��ĪH�EUDN�PDMąWNX�]RVWDá�VWZLHUG]RQ\�SU]H]�1DF]HOQLND�8U]ĊGX�6NDUERZHJR�Z�6�

1DWRPLDVW�RUJDQ�QLH�]DSU]HF]DMąF�WHPX��LĪ�RUJDQ�HJ]HNXF\MQ\�XPRU]\á�SURZDG]RQH�ZREHF�VWURQ\

SRVWĊSRZDQLH�HJ]HNXF\MQH�]�XZDJL�QD�EUDN�VNáDGQLNyZ�PDMąWNRZ\FK�SR]ZDODMąF\FK�QD�SURZDG]HQLH

VNXWHF]QHM�HJ]HNXFML��ZVND]Dá��ĪH�V\WXDFMD�XOHJáD�]PLDQLH��SRQLHZDĪ�RG���SDĨG]LHUQLND������U��VWURQD�MHVW

]DWUXGQLRQD�QD�XPRZĊ�R�SUDFĊ�]�Z\QDJURG]HQLHP�PLHVLĊF]Q\P�EUXWWR�������]á��:�]ZLą]NX�]�SRZ\ĪV]\P

Z\ZLyGá��LĪ�QLH�]DFKRG]L�ĪDGQD�]�SU]HVáDQHN�FDáNRZLWHM�QLHĞFLąJDOQRĞFL�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN�

6ąG�VWZLHUG]D��ĪH�XVWDOHQLD�GRZRGRZH�VWDQRZLąFH�SRGVWDZĊ�VWZLHUG]HQLD�SU]H]�RUJDQ��LĪ�Z�VSUDZLH�QLH

]DFKRG]L�ĪDGQD�]�SU]HVáDQHN�FDáNRZLWHM�QLHĞFLąJDOQRĞFL�VNáDGHN�QD�XEH]SLHF]HQLD�VSRáHF]QH��Vą

SUDZLGáRZH��3UDZLGáRZD�MHVW�UyZQLHĪ�VXEVXPFMD�W\FK�XVWDOHĔ�L�Z\ZLHG]HQLH�NRQVHNZHQFML�SUDZQ\FK�

3RVWDQRZLHQLH�1DF]HOQLND�8U]ĊGX�6NDUERZHJR�Z�6��]�GQLD����ZU]HĞQLD������U��XPDU]DMąFH�SRVWĊSRZDQLH

HJ]HNXF\MQH�SURZDG]RQH�QD�SRGVWDZLH�W\WXáyZ�Z\NRQDZF]\FK�Z\VWDZLRQ\FK�SU]H]�=86��]�XZDJL�QD�EUDN

VNáDGQLNyZ�PDMąWNRZ\FK�SR]ZDODMąF\FK�QD�VNXWHF]Qą�HJ]HNXFMĊ�VWDQRZLáR�SRGVWDZĊ�GR�VWZLHUG]HQLD��ĪH�Z

VSUDZLH�Z\VWĊSXMH�SU]HVáDQND�FDáNRZLWHM�QLHĞFLąJDOQRĞFL�RNUHĞORQD�Z�DUW�����XVW����SNW���Z�EU]PLHQLX�

QDF]HOQLN�XU]ĊGX�VNDUERZHJR�OXE�NRPRUQLN�VąGRZ\�VWZLHUG]Lá�EUDN�PDMąWNX��]�NWyUHJR�PRĪQD�SURZDG]Lü

HJ]HNXFMĊ��-HGQDNĪH��MDN�]DVDGQLH�ZVND]Dá�RUJDQ��Z�VSUDZLH�QDVWąSLáD�LVWRWQD�]PLDQD�RNROLF]QRĞFL

IDNW\F]Q\FK��-DN�Z\QLND�]�XVWDOHĔ�GRZRGRZ\FK�RUJDQX��RG���SDĨG]LHUQLND������U��VWURQD�MHVW�]DWUXGQLRQD

QD�XPRZĊ�R�SUDFĊ�]�Z\QDJURG]HQLHP�PLHVLĊF]Q\P�EUXWWR�������]á��6WURQD�WR�XVWDOHQLH�SRWZLHUG]LáD�Z

VZRLP�RĞZLDGF]HQLX�R�VWDQLH�URG]LQQ\P��PDMąWNRZ\P�L�V\WXDFML�PDWHULDOQHM��]áRĪRQ\P�Z�GQLX����JUXGQLD

�����U��3RWZLHUG]LáD�MH�UyZQLHĪ�Z�NROHMQ\FK�SLVPDFK��3RQLHZDĪ�SRVWDQRZLHQLH�XPDU]DMąFH�SRVWĊSRZDQLH

HJ]HNXF\MQH�]RVWDáR�Z\GDQH�SU]HG���SDĨG]LHUQLND������U���RUJDQ�HJ]HNXF\MQ\�QLH�Z]Ląá�L�QLH�PyJá�Z]Ląü

SRG�XZDJĊ�]PLDQ\�V\WXDFML�IDNW\F]QHM�VWURQ\�L�MHJR�VWZLHUG]HQLH�EUDNX�VNáDGQLNyZ�PDMąWNRZ\FK

SR]ZDODMąF\FK�QD�VNXWHF]Qą�HJ]HNXFMĊ�GRW\F]\áR�LQQHM�V\WXDFML��QLĪ�V\WXDFMD�SRGOHJDMąFD�RFHQLH�RUJDQX�QD

G]LHĔ�Z\GDQLD�VNDUĪRQHM�GHF\]ML��=DVDGQLH�ZLĊF�RUJDQ�QLH�PyJá�Z�RNROLF]QRĞFLDFK�VSUDZ\�LVWQLHMąF\FK�RG

GQLD���SDĨG]LHUQLND������U��VWZLHUG]Lü�LVWQLHQLD�SU]HVáDQNL�FDáNRZLWHM�QLHĞFLąJDOQRĞFL�VNáDGHN�Z�RSDUFLX�R

XVWDOHQLH�RUJDQX�HJ]HNXF\MQHJR��GRNRQDQH�Z�LVWRWQLH�RGPLHQQHM�V\WXDFML�IDNW\F]QHM��3RZ\ĪV]D�]PLDQD

V\WXDFML�IDNW\F]QHM�VWDQRZLáD�UyZQLHĪ�SRGVWDZĊ�GR�SU]\MĊFLD��LĪ�Z�VSUDZLH�QLH�Z\VWĊSXMą�SR]RVWDáH

SU]HVáDQNL�FDáNRZLWHM�QLHĞFLąJDOQRĞFL�RSDUWH�QD�]DáRĪHQLX�EUDNX�PDMąWNX�VWURQ\��]DĞ�SR]RVWDáH�SU]HVáDQNL

QLH�ZFKRG]Lá\�Z�JUĊ�]H�Z]JOĊGyZ�RF]\ZLVW\FK�
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6ąG�VWZLHUG]D��ĪH�RUJDQ�SUDZLGáRZR�XVWDOLá�VWDQ�IDNW\F]Q\�VSUDZ\�UyZQLHĪ�FR�GR�RNROLF]QRĞFL�PDMąF\FK

]QDF]HQLH�SUDZQH�Z�]DNUHVLH�SU]HVáDQNL�X]DVDGQLRQHJR�SU]\SDGNX�XPRU]HQLD�Z\VWĊSXMąFHJR�SRPLPR

EUDNX�FDáNRZLWHM�QLHĞFLąJDOQRĞFL��6WURQD�ZVND]\ZDáD��ĪH�]H�Z]JOĊGX�QD�VWDQ�PDMąWNRZ\�QLH�MHVW�Z�VWDQLH

RSáDFLü�QDOHĪQRĞFL��SRQLHZDĪ�SRFLąJQĊáRE\�WR�]E\W�FLĊĪNLH�VNXWNL�GOD�QLHM��1DGWR�SRGNUHĞOLáD�VZRMą�EDUG]R

WUXGQą�V\WXDFMĊ�]GURZRWQą��-XĪ�ZH�ZQLRVNX�R�XPRU]HQLH�SRGDáD��ĪH�OHF]\�VLĊ�Z�SRUDGQL�QHXURORJLF]QHM�

GLDEHWRORJLF]QHM��OHF]HQLD�EyOX�SU]HZOHNáHJR�L�VWDOH�NRU]\VWD�]�UHKDELOLWDFML��:�WRNX�SRVWĊSRZDQLD

ZVND]\ZDáD�UyZQLHĪ��ĪH�SRGMĊáD�SUDFĊ�]�QLHQRUPRZDQ\P�F]DVHP�SUDF\��DE\�PyF�Mą�SRJRG]Lü�]�OHF]HQLHP�

1DWRPLDVW�RUJDQ�VWZLHUG]Lá��ĪH�Z�VSUDZLH�QLH�Z\VWĊSXMH�ĪDGHQ�]�SU]\SDGNyZ�RNUHĞORQ\FK�Z�DUW�����XVW���D

XVWDZ\�Z�]ZLą]NX�]�����UR]SRU]ąG]HQLD�DNFHQWXMąF��ĪH�����VWURQD�QLH�Z\ND]DáD��ĪH�XUHJXORZDQLH�QDOHĪQRĞFL

Z�GáXĪV]\P�RNUHVLH�F]DVX�ZLą]DáRE\�VLĊ�]�EUDNLHP�PRĪOLZRĞFL�]DVSRNRMHQLD�SRGVWDZRZ\FK�SRWU]HE

Ī\FLRZ\FK�����VWURQD�QLH�SRQLRVáD�VWUDW�PDWHULDOQ\FK�Z�Z\QLNX�NOĊVNL�Ī\ZLRáRZHM�����VWURQD�QLH�Z\ND]DáD�

ĪH�]DFKRG]L�SU]HVáDQND�SU]HZOHNáHM�FKRURE\�OXE�NRQLHF]QRĞFL�VSUDZRZDQLD�RSLHNL�QDG�SU]HZOHNOH�FKRU\P

F]áRQNLHP�URG]LQ\�SR]EDZLDMąFD�PRĪOLZRĞFL�X]\VNLZDQLD�GRFKRGX�XPRĪOLZLDMąFHJR�RSáDFHQLH�QDOHĪQRĞFL�

6ąG�VWZLHUG]D��ĪH�XVWDOHQLD�GRZRGRZH�VWDQRZLąFH�SRGVWDZĊ�VWZLHUG]HQLD�SU]H]�RUJDQ��LĪ�Z�VSUDZLH�QLH

]DFKRG]L�SU]HVáDQND�RNUHĞORQD�Z�DUW�����XVW���D�XVWDZ\��Vą�SUDZLGáRZH��3UDZLGáRZD�MHVW�UyZQLHĪ�VXEVXPFMD

W\FK�XVWDOHĔ�L�Z\ZLHG]HQLH�NRQVHNZHQFML�SUDZQ\FK��6ąG�IRUPXáXMąF�SRZ\ĪV]H�WZLHUG]HQLH�XZ]JOĊGQLá

UR]NáDG�FLĊĪDUX�GRZRGX��-DN�Z\ĪHM�ZVND]DQR�IRUPXáXMąF�SU]HVáDQNĊ�ZDĪQHJR�LQWHUHVX�]RERZLą]DQHJR

XVWDZRGDZFD�ZVND]Dá��ĪH�=DNáDG�8EH]SLHF]HĔ�6SRáHF]Q\FK�PRĪH�XPRU]\ü�QDOHĪQRĞFL�]�W\WXáX�VNáDGHN�

MHĪHOL�]RERZLą]DQ\�Z\NDĪH��SRGNUHĞOHQLH�6ąGX���ĪH�]H�Z]JOĊGX�QD�VWDQ�PDMąWNRZ\�L�V\WXDFMĊ�URG]LQQą�QLH

MHVW�Z�VWDQLH�RSáDFLü�W\FK�QDOHĪQRĞFL��SRQLHZDĪ�SRFLąJQĊáRE\�WR�]E\W�FLĊĪNLH�VNXWNL�GOD�]RERZLą]DQHJR�L

MHJR�URG]LQ\�

:EUHZ�WZLHUG]HQLRP�VWURQ\�]�DNW�VSUDZ\�MHGQR]QDF]QLH�Z\QLND��ĪH�RUJDQ�ZH]ZDá�VWURQĊ�GR�]áRĪHQLD

RĞZLDGF]HQLD�GRW\F]ąFHJR�MHM�V\WXDFML�PDMąWNRZHM��URG]LQQHM�L�]GURZRWQHM��:�ZH]ZDQLX�]�GQLD����OLVWRSDGD

�����U��V]F]HJyáRZR�ZVND]Dá�MDNLH�LQIRUPDFMH�QDOHĪ\�RUJDQRZL�XGRVWĊSQLü��:VND]Dá�UyZQLHĪ��ĪH

RĞZLDGF]HQLH�QDOHĪ\�SRSU]Hü�GRNXPHQWDPL��:\PLHQLá����URG]DMyZ�GRNXPHQWyZ��NWyUH�PRJą�]DZLHUDü

LQIRUPDFMH�L�GRZRG\�LVWRWQH�GOD�UR]VWU]\JQLĊFLD��ZVND]XMąF�ĪH�MHVW�WR�NDWDORJ�RWZDUW\��:ĞUyG�W\FK

GRNXPHQWyZ�Z\PLHQLá�GRNXPHQW\�LQIRUPXMąFH�R�VWDQLH�]GURZLD�F]\�QLHSHáQRVSUDZQRĞFL��3RXF]\á��ĪH

QLHSU]HGáRĪHQLH�ĪąGDQ\FK�GRNXPHQWyZ�PRĪH�PLHü�ZSá\Z�QD�UR]VWU]\JQLĊFLH�VSUDZ\��6WURQD�QLH

SU]HGáRĪ\áD�ĪDGQ\FK�GRNXPHQWyZ��]áRĪ\áD�MHG\QLH�RĞZLDGF]HQLH��ĪH�QLH�MHVW�SU]HGVLĊELRUFą��MHVW

]DWUXGQLRQD�QD�XPRZLH�WHUPLQRZHM�]�Z\QDJURG]HQLHP�EUXWWR�������]á��:VND]DáD��ĪH�SR]RVWDMH�Z�]ZLą]NX

PDáĪHĔVNLP��DOH�QLH�SRGDáD�ĪDGQ\FK�RVyE��]�NWyU\PL�SURZDG]L�ZVSyOQH�JRVSRGDUVWZR�GRPRZH�

2ĞZLDGF]\áD��ĪH�MHVW�EH]GRPQD��3RGDáD��MDNR�VWDáH�PLHVLĊF]QH�Z\GDWNL��Z\áąF]QLH�NRV]W\�OHF]HQLD�Z
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