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RĞOLQ\�VWDQRZLą EDUG]R�ZDĪQ\�HOHPHQW�Ī\FLD�NDĪGHJR�F]áRZLHND��,FK�LVW�
QLHQLH�]DSHZQLD�QLH�W\ONR�QLH]EĊGQH�SRĪ\ZLHQLH��DOH�UyZQLHĪ�XPRĪOLZLD�

VSRáHF]HĔVWZX�Ī\FLH�EOLĪHM�QDWXU\��D�WDNĪH�]DVSRNRMHQLH�SRWU]HE�HVWHW\F]Q\FK���
5RĞOLQ\�ZSá\ZDMą�WDNĪH�QD�QDV]H�]GURZLH�SRSU]H]�ILWRUHPHGLDFMĊ�SRZLHWU]D�
Z� SRPLHV]F]HQLDFK� L� JOHE\� QD� XOLFDFK� MDN� UyZQLHĪ� SRSU]H]� RJURGRWHUDSLĊ�
F]\�DURPDWHUDSLĊ���:]URVW�SR]LRPX�]DPRĪQRĞFL��]PLDQ\�WHQGHQFML�DUFKLWHN�
WRQLF]Q\FK��LQIUDVWUXNWXU\��ZDUXQNyZ�SUDF\�L�]DJRVSRGDURZDQLD�F]DVX�ZRO�
QHJR��SRZRGXMą� LĪ� FRUD]�ZLĊNV]ą�ZDJĊ�SU]\ZLą]XMHP\�GR�REHFQRĞFL� URĞOLQ�
Z�QDV]\P�QDMEOLĪV]\P�RWRF]HQLX�� 2G�SRF]ąWNX�ODW�����;;�ZLHNX Z�3ROVFH�
Z]UDVWD�SRS\W�QD�URĞOLQ\�R]GREQH��FR�]ZLą]DQH�MHVW�]H�Z]URVWHP�]DPRĪQRĞFL�
VSRáHF]HĔVWZD�MDN�UyZQLHĪ�]�W\P��ĪH�NRQVXPHQFL�PDMą�FRUD]�ZLĊNV]\�Z\EyU�
JDWXQNyZ� L�RGPLDQ��*HQHUDOQLH�Z�G]LVLHMV]\FK�F]DVDFK�QD�FDá\P�ĞZLHFLH�UR�

� 0��&]HNDOVNL��2JyOQD� XSUDZD� URĞOLQ� R]GREQ\FK��:\GDZQLFWZR�8QLZHUV\WHWX� 3U]\URGQL�
F]HJR�ZH�:URFáDZLX��:URFáDZ������� $��*UDERZVND��&HQ\�GHWDOLF]QH�R]GREQHJR�PDWHULDáX�V]NyáNDUVNLHJR�Z�SRV]F]HJyOQ\FK�ZR�
MHZyG]WZDFK�RUD]�Z�FDá\P�NUDMX��SUDFD�PDJLVWHUVND��6**:� :DUV]DZD������� 0��*UDERZVND��=QDF]HQLH� L�Z\NRU]\VWDQLH� URĞOLQ�Z�SU]HVWU]HQL� Ī\FLRZHM� F]áRZLHND�� SUDFD�
PDJLVWHUVND�6**:��:DUV]DZD������
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ĞQLH�]QDF]HQLH�URĞOLQ�R]GREQ\FK�MDNR�HOHPHQWX�GHNRUDF\MQHJR�Z�RJURGDFK��QD�
EDONRQDFK�L�QD�SR]RVWDá\FK�WHUHQDFK�]LHOHQL�

2SLVDQ\�SRZ\ĪHM�Z]URVW�]DLQWHUHVRZDQLD� URĞOLQDPL�R]GREQ\PL�PD�VZRMH�
LPSOLNDFMH�Z� UR]ZRMX�SURGXNFML� WHJR�DVRUW\PHQWX� ]DUyZQR�Z�3ROVFH�� MDN� L� QD�
ĞZLHFLH�� 3URGXNFMD� URĞOLQ� R]GREQ\FK� MHVW� G]LHG]LQą� RGJU\ZDMąFą� ZDĪQą� UROĊ�
Z SROVNLHM�SURGXNFML�RJURGQLF]HM��D�SRĞUHGQLR�Z�SURGXNFML�FDáHJR�VHNWRUD�UROQH�
JR���:�V]HUV]\P�SRMĊFLX�MHVW�WR�SURGXNFMD�URĞOLQ�R]GREQ\FK�SRG�RVáRQDPL�RUD]�
Z� JUXQFLH�� SURGXNFMD� QDVLRQ�� VDG]RQHN�� URĞOLQ� FHEXORZ\FK� L V]NyáNDUVNLFK� UR�
ĞOLQ�R]GREQ\FK���6]NyáNDUVWZR�R]GREQH�GRVWDUF]D�NRQVXPHQWRP�SHáHQ� DVRUW\�
PHQW�R]GREQHJR�PDWHULDáX�URĞOLQQHJR�SRF]ąZV]\�RG�VLHZHN��SRSU]H]�VDG]RQNL�
L UR]VDG\� E\OLQ�� GR� NU]HZyZ� L� GU]HZ� SU]H]QDF]RQ\FK� GR� ]DJRVSRGDURZDQLD�
PLHMVNLFK�L�ZLHMVNLFK�WHUHQyZ�]LHOHQL�RUD]�RJURGyZ���0LPR�URVQąFHM�UROL�VHNWR�
UD� URĞOLQ� R]GREQ\FK� Z� JRVSRGDUFH� UROQHM�� ZLHG]D� R� NUDMRZ\P� U\QNX� URĞOLQ�
R]GREQ\FK�MHVW�RJUDQLF]RQD�L�RSDUWD�JáyZQLH�QD�V]DFXQNDFK��D�GRVWĊSQH�RILFMDO�
QH�GDQH�Vą�EDUG]R�RJyOQH�L�QLHSHáQH��-DN�SRGNUHĞODMą�2OHZQLFNL� RUD]�-DEáRĔVND�
L�ZVSyáDXWRU]\���Z�RVWDWQLFK�ODWDFK�SU]\�JHQHUDOQ\P�Z]URĞFLH�SRS\WX�QD�URĞOLQ\�
R]GREQH��SRĞZLĊFD�VLĊ�WHPX�]DJDGQLHQLX�EDUG]R�PDáR�XZDJL�V]F]HJyOQLH�Z�NUD�
MRZHM�VWDW\VW\FH�

&HOHP� QLQLHMV]HM� SUDF\� E\áR� RNUHĞOHQLH� ]PLDQ� ]DFKRG]ąF\FK�Z� V]NyáNDU�
VWZLH�3ROVNLP�RUD]�Z�SU]HGVLĊELRUVWZDFK�]DMPXMąF\FK�VLĊ�UR]PQDĪDQLHP�URĞOLQ�
Z�Z\EUDQ\FK�ODWDFK�RNUHVX�����±������D�WDNĪH�RNUHĞOHQLH�SHUVSHNW\Z�UR]ZRMX�
WHJR� VHJPHQWX� U\QNX�Z� QDMEOLĪV]HM� SU]\V]áRĞFL�� -DNR� WáR� GR� SRZ\ĪV]HM� RFHQ\�
RSLVDQR�Z�SUDF\�SU]HPLDQ\�]DFKRG]ąFH�Z�EDGDQ\P�VHJPHQFLH�U\QNX�SR�WUDQV�
IRUPDFML�XVWURMRZHM��

� /��-DEáRĔVND��3R]\FMD�3ROVNL�Z�ĞZLHFLH� MDNR�SURGXFHQWD�URĞOLQ�R]GREQ\FK��Ä5RF]QLNL�6WR�
ZDU]\V]HQLD�(NRQRPLVWyZ�5ROQLFWZD�L�$JUREL]QHVX´�������W��;��]�����V�����±����� /�-DEáRĔVND���2NUHĞOHQLH�SHUVSHNW\Z�SROVNLHJR�NZLDFLDUVWZD�QD�SRGVWDZLH�GáXJRRNUHVRZHM�
DQDOL]\�SRUyZQDZF]HM�UR]ZRMX�3ROVNL�L�+RODQGLL��)XQGDFMD�Ä5R]ZyM�6**:´��:DUV]DZD������� 3��)XQGRZLF]��5R]ZyM�R]GREQHJR�V]NyáNDUVWZD�Z�3ROVFH�L� MHJR�VWDQ�QD�WOH�LQQ\FK�NUDMyZ��
SUDFD�PDJLVWHUVND� .DWHGUD�(NRQRPLNL�L�2UJDQL]DFML�2JURGQLFWZD� 6**:��:DUV]DZD������� '��2OHZQLFNL��3U]HPLDQ\�Z� JRVSRGDUFH� RJURGQLF]HM� Z� 3ROVFH�Z� ODWDFK� ����±����� RUD]�
SHUVSHNW\Z\�MHM�UR]ZRMX��SUDFD�GRNWRUVND�6**:��:DUV]DZD������� /�� -DEáRĔVND��/��*XQHUND��'��2OHZQLFNL��3U]HPLDQ\� VWUXNWXUDOQH�Z�SROVNLP�RJURGQLFWZLH�
Z ODWDFK� ����±������ Ä5RF]QLNL� (NRQRPLL� 5ROQLFWZD� L� 5R]ZRMX� 2EV]DUyZ� :LHMVNLFK´� ������
QU ��� ����
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$QDOL]\�Z�QLQLHMV]\P�RSUDFRZDQLX�]RVWDá\�SU]HSURZDG]RQH�QD�SRGVWDZLH�
GDQ\FK�X]\VNDQ\FK�] *áyZQHJR�8U]ĊGX�6WDW\VW\F]QHJR�Z�W\P�]�3RZV]HFKQ\FK�
6SLVyZ�5ROQ\FK������L������ D�WDNĪH�3ROVNLHM�.ODV\ILNDFML�']LDáDOQRĞFL��3.'��
:�DQDOL]DFK�SRVáXĪRQR�VLĊ�UyZQLHĪ�GDQ\PL�SRFKRG]ąF\PL�]�NDWDORJyZ�V]Nyá�
NDUVNLFK�Z\GDZDQ\FK� SU]H]� =ZLą]HN� 6]NyáNDU]\� 3ROVNLFK��1D� SRGVWDZLH� GD�
Q\FK� *86� RUD]� NDWDORJyZ� V]NyáNDUVNLFK� DQDOL]RZDQR� ]PLDQ\� ]DFKRG]ąFH�
Z V]NyáNDUVWZLH�SROVNLP�SRPLĊG]\������ L� ����� URNLHP�� D�ZLĊF� ODWDPL�Z�NWy�
U\FK�E\á\�SU]HSURZDG]RQH�VSLV\�UROQH��$QDOL]RZDQR�P�LQ� RJyOQą�OLF]EĊ�JRVSR�
GDUVWZ� L� SRZLHU]FKQLĊ� XSUDZ� V]NyáNDUVNLFK�� XG]LDá� SRZLHU]FKQL� JUXQWyZ� ]DM�
PRZDQ\FK�SU]H]� F]áRQNyZ�]ZLą]NX� MDN� UyZQLHĪ� LFK� OLF]E\�Z�RJyOQHM� OLF]ELH�
L SRZLHU]FKQL�V]NyáHN�Z�3ROVFH���

1D� SRGVWDZLH� GDQ\FK� X]\VNDQ\FK� ]� 3ROVNLHM� .ODV\ILNDFML� ']LDáDOQRĞFL�
�3.'��DQDOL]RZDQR�]PLDQ\�Z�OLF]ELH�]DUHMHVWURZDQ\FK�SU]HGVLĊELRUVWZ�]DMPX�
MąF\FK� VLĊ� UR]PQDĪDQLHP� URĞOLQ� Z� 3ROVFH� L� SRV]F]HJyOQ\FK� ZRMHZyG]WZDFK�
Z ODWDFK�����±������1DOHĪ\�SRGNUHĞOLü��ĪH�RG������URNX�RERZLą]XMH�QRZD�NOD�
V\ILNDFMD�SU]HGVLĊELRUVWZ ]DUHMHVWURZDQ\FK�Z�3.'��2G�WHJR�URNX�SU]HGVLĊELRU�
VWZD�]DMPXMąFH�VLĊ�UR]PQDĪDQLHP URĞOLQ��Z�W\P�WDNĪH�URĞOLQ�V]NyáNDUVNLFK��NOD�
V\ILNRZDQH� Vą� Z� 3.'� SRG� NRGHP ������=� :HGáXJ� .56� NRG� WHQ� REHMPXMH�
SU]HGVLĊELRUVWZD� ]DMPXMąFH� VLĊ� XSUDZą� URĞOLQ� GR� UR]PQDĪDQLD�� XSUDZą� URĞOLQ�
R]GREQ\FK��ZáąF]DMąF� GDUĔ� GR� SU]HVDG]DQLD�� XSUDZą� URĞOLQ� GOD� FHEXOHN�� EXOZ�
L NRU]HQL�� VDG]RQHN� L� V]F]HSyZ�� XSUDZą� JU]\EQL�� ZáąF]DMąF� SRGáRĪH� ]� ZVLDQą�
JU]\EQLą��D� WDNĪH�XSUDZą�V]NyáNDUVNą��]�Z\áąF]HQLHP�V]NyáHN�OHĞQ\FK��1DOHĪ\�
Z\UDĨQLH�]D]QDF]\ü��ĪH�GRVWĊSQH�GDQH�WUDNWXMą�]ELRUF]R�ZV]\VWNLH�SU]HGVLĊELRU�
VWZD�]DMPXMąFH�VLĊ�UR]PQDĪDQLHP�URĞOLQ��MHGQDN�Z\RGUĊEQLHQLH�NRQNUHWQHM�JUX�
S\�SU]HGVLĊELRUVWZ� MHVW� QLH]Z\NOH� WUXGQH��3U]HGVWDZLRQH� DQDOL]\�PDMą�QD�FHOX�
XND]DQLH� RJyOQ\FK� WHQGHQFML� QD� U\QNX� W\FK� SU]HGVLĊELRUVWZ��: SRZ\ĪV]\FK�
DQDOL]DFK�SRVáXĪRQR�VLĊ�SURVW\PL�PHWRGDPL�PDWHPDW\F]QR�VWDW\VW\F]Q\PL��D�GR�
SU]HGVWDZLHQLD� Z\QLNyZ� XĪ\WR� IRUP� JUDILF]Q\FK��:\QLNL� ]RVWDá\� XND]DQH� ]D�
SRPRFą�ZVNDĨQLNyZ�SURFHQWRZ\FK�

:�SUDF\� GRNRQDQR� UyZQLHĪ� RFHQ\� ORNDOL]DFML� JRVSRGDUVWZ� V]NyáNDUVNLFK�
QDOHĪąF\FK�GR�=ZLą]NX�6]NyáNDU]\�3ROVNLFK�RUD]�SU]HGVLĊELRUVWZ�]DMPXMąF\FK�
VLĊ�UR]PQDĪDQLHP�URĞOLQ�Z�3ROVFH��3RGVWDZą�GR�W\FK�EDGDĔ�E\áR�]DáRĪHQLH��ĪH
ORNDOL]DFMD� SU]HGVLĊELRUVWZD�Z\QLND� ]� SRS\WX� SDQXMąFHJR�QD� ORNDOQ\P� U\QNX��
L MHVW�MHGQ\P�]�NOXF]RZ\FK�F]\QQLNyZ�GHWHUPLQXMąF\FK�SR]LRP�MHJR�NRQNXUHQ�
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F\MQRĞFL��:� ]ZLą]NX� ]� W\P� Z\]QDF]RQR� ZVSyáF]\QQLN� ORNDOL]DFML� )ORUHQFH¶D�
�)���NWyU\�VWRVRZDQ\�MHVW�P�LQ��GR�RFHQ\�UR]PLHV]F]HQLD�SU]HGVLĊELRUVWZ�Z�VWR�
VXQNX�GR�ED]\�VXURZFRZHM�L�VNXSLVN�NRQVXPHQWyZ��
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JG]LH�
V�± VWUXNWXUD�SURFHQWRZD�SLHUZV]HJR�EDGDQHJR�]MDZLVND�ZJ� MHGQRVWHN�
SU]HVWU]HQQ\FK�
X� ± VWUXNWXUD� SURFHQWRZD� GUXJLHJR� EDGDQHJR� ]MDZLVND� ZJ� MHGQRVWHN�
SU]HVWU]HQQ\FK�
Q�± OLF]ED�MHGQRVWHN�SU]HVWU]HQQ\FK�

:VNDĨQLN�WHQ�PRĪH SU]\ELHUDü�ZDUWRĞFL�]�SU]HG]LDáX�����)������JG]LH�ZDU�
WRĞü���R]QDF]D�SHáQą�]JRGQRĞü�WHU\WRULDOQHJR�UR]PLHV]F]HQLD�GZyFK�SRUyZQ\�
ZDOQ\FK�FHFK��]DĞ ZDUWRĞü�)  ��R]QDF]D�WHU\WRULDOQą�SU]HFLZVWDZQRĞü��

:�QLQLHMV]\P�RSUDFRZDQLX�Z\NRU]\VWDQR� WDNĪH�GDQH� L�PDWHULDá\�ZWyUQH��
SRFKRG]ąFH�]�SXEOLNDFML�QDXNRZ\FK��NWyU\FK�]DNUHV�EDGDĔ�REHMPRZDá�SRGREQą�
WHPDW\NĊ��

6WRSQLRZ\�Z]URVW�]DLQWHUHVRZDQLD�ZDORUDPL�GHNRUDF\MQ\PL�URĞOLQ�R]GRE�
Q\FK�Z�3ROVFH�Z�RNUHVLH�JRVSRGDUNL�FHQWUDOQLH�SODQRZDQHM� VSRZRGRZDQ\�E\á�
SU]HPLDQDPL� XUEDQL]DF\MQ\PL V]F]HJyOQLH�Z�PLDVWDFK�Z� GUXJLHM� SRáRZLH�;;�
ZLHNX�� :� ODWDFK� ����±����� SRSXODFMD� PLHV]NDĔFyZ� PLDVW� Z]URVáD� R� RNRáR�
������]DĞ�SRZLHU]FKQLD�WHUHQyZ�]LHOHQL�Z�PLDVWDFK�DĪ�R������0DWHMHN���������
6]F]HJyOQLH�]ZLĊNV]RQH�]DLQWHUHVRZDQLH�PDWHULDáHP�V]NyáNDUVNLP�QDVWąSLáR�SR�
WUDQVIRUPDFML� V\VWHPRZHM�� :� ODWDFK� ��� PRĪQD� E\áR� ]DREVHUZRZDü� EDUG]R�
V]\ENL�UR]ZyM�EXGRZQLFWZD�MHGQRURG]LQQHJR��]ZLĊNV]\áD�VLĊ�UyZQLHĪ�]QDF]QLH�
OLF]ED�G]LDáHN� UHNUHDF\MQ\FK�RUD]� ]DPNQLĊW\FK�RVLHGOL�PLHV]NDQLRZ\FK�R�Z\�
VRNLP�VWDQGDUG]LH��/RNDOQH�ZáDG]H�]DF]Ċá\�SU]\ZLą]\ZDü�FRUD]�ZLĊNV]ą�ZDJĊ�
GR�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVW� XZ]JOĊGQLDMąF�WHUHQ\�]LHOHQL� WDNLH�
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MDN�SDUNL�F]\�VNZHU\���2G�NRĔFD�ODW�����DĪ�GR�SRF]ąWNX�;;,�ZLHNX�RGQRWRZDQR�
Z� 3ROVFH� EDUG]R� GXĪą� G\QDPLNĊ� Z]URVWX� SRZLHU]FKQL� XSUDZ� V]NyáNDUVNLFK��
$UHDá�XSUDZ�PDWHULDáX�V]NyáNDUVNLHJR�Z]UyVá�ERZLHP�Z�ODWDFK�����±�����SR�
QDG�WU]\NURWQLH� 3R�]QDF]Q\P�Z]URĞFLH�SURGXNFML�PDWHULDáX�V]NyáNDUVNLHJR��MH�
JR�G\QDPLND� ]PQLHMV]\áD� WHPSR�Z�RVWDWQLFK� ODWDFK��5\QHN� F]ĊĞFLRZR�QDV\FLá�
VLĊ��OHF]�QLH�R]QDF]D�WR�]DSU]HVWDQLD�UR]ZRMX��3ROVND�PD�V]DQVĊ�QD�GDOV]\�UR]�
ZyM� VHNWRUD� V]NyáNDUVNLHJR� G]LĊNL� UR]ZRMRZL� HNVSRUWX� GR� NUDMyZ� SyáQRFQ\FK�
L ZVFKRGQLFK��SU]HGH�ZV]\VWNLP�5RVML��SRQLHZDĪ�Z\SURGXNRZDQH�Z�3ROVFH�UR�
ĞOLQ\� ]� GXĪą� áDWZRĞFLą� DNOLPDW\]XMą� VLĊ� Z� WDPWHMV]\FK� ZDUXQNDFK�� 3ROVF\�
V]NyáNDU]H� QDOHĪą� GR� OLF]ąF\FK� VLĊ� SURGXFHQWyZ� QD� U\QNX� HXURSHMVNLP� FKRü�
HNVSRUWXMą�DĪ����UD]\�PQLHM�PDWHULDáX�QLĪ�ZLRGąF\�Z W\P�]DNUHVLH�+ROHQGU]\����
-DN� SRGDMH�%URZQ�� SRZRáXMąF� VLĊ� QD� GDQH�(XURVWDWX�Z� ����� URNX� SURGXNFMD�
NZLDWyZ��URĞOLQ�R]GREQ\FK�RUD]�PDWHULDáX�V]NyáNDUVNLHJR�]DMPRZDáD�Z�(XURSLH�
��������KD��]DĞ�Z������]DREVHUZRZDQR�]PQLHMV]HQLH�VLĊ�SRZLHU]FKQL�SURGXN�
F\MQHM�Z\ĪHM�Z\PLHQLRQ\FK�XSUDZ�R�RN�����D�ZLĊF�GR���������KD��3U]HGVWD�
ZLRQH� GDQH� GRW\F]ą� SURGXNFML� RJyáHP� Z� ��� NUDMDFK� HXURSHMVNLFK�� QDWRPLDVW�
ELRUąF�SRG�XZDJĊ�SRV]F]HJyOQH�NUDMH� ]PLDQ\�Z�DUHDOH�XSUDZ�SRPLĊG]\������
D �����]DFKRG]Lá\�]�UyĪQą�G\QDPLNą��6SRĞUyG�ZV]\VWNLFK�NUDMyZ�+RODQGLD�MHVW�
QDMZLĊNV]\P�SURGXFHQWHP�WHJR�DVRUW\PHQWX��5yZQLHĪ�Z�W\P�NUDMX�EDUG]R�Z\�
UDĨQLH�]ZLĊNV]\á�VLĊ�DUHDá�XSUDZ�]��������GR��������KD�� WM��R������1DWRPLDVW�
Z 1LHPF]HFK� ]DREVHUZRZDQR� RGZURWQą� V\WXDFMĊ�� Z�Z\QLNX� NWyUHM� SURGXNFMD�
URĞOLQ� R]GREQ\FK� ]PQLHMV]\áD� VLĊ� R� �����Z�:LHONLHM�%U\WDQLL� R� ����� ]DĞ�ZH�
:áRV]HFK�QDZHW�R������

=�SU]HSURZDG]RQ\FK�EDGDĔ�Z\QLND��ĪH�Z�3ROVFH�Z������URNX�SRZLHU]FK�
QLD�V]NyáHN�SURGXNXMąF\FK�R]GREQH�GU]HZD�L�NU]HZ\�Z\QRVLáD�DĪ������KD��1D�
OHĪ\� SRGNUHĞOLü� LĪ� NUDMRZD� SURGXNFMD� WHJR� DVRUW\PHQWX� FKDUDNWHU\]XMH� VLĊ�
]QDF]Q\P�UR]GUREQLHQLHP��D�Z�ZLHOX�SU]\SDGNDFK�VWDQRZL�MHG\QLH�GRGDWNRZH�
ĨUyGáR� GRFKRGyZ�JRVSRGDUVWZD�� NWyUH� VSHFMDOL]XMH� VLĊ�Z�SURGXNFML� LQQHJR� UR�
G]DMX�DVRUW\PHQWX��:HGáXJ�GDQ\FK�3RZV]HFKQHJR�6SLVX�5ROQHJR�Z������URNX�

� $��0DURV]��=PLDQ\�Z� VWUXNWXU]H�SURGXNFML� V]NyáNDUVNLHJR�PDWHULDáX�R]GREQHJR�Z�3ROVFH�
Z ODWDFK�����±������0DWHULDá\�9,,,�.RQIHUHQFMD�6]NyáNDUVND�� Ä$NWXDOQH�SUREOHP\�Z�V]NyáNDU�
VWZLH�R]GREQ\P´��5RJyZ�������/��-DEáRĔVND��3R]\FMD�3ROVNL�Z�ĞZLHFLH� MDNR�SURGXFHQWD�URĞOLQ�
R]GREQ\FK��Ä5RF]QLNL�6WRZDU]\V]HQLD�(NRQRPLVWyZ�5ROQLFWZD�L�$JUREL]QHVX´������ W� ;� ]� ���� /��-DEáRĔVND��(NRQRPLF]QH�DVSHNW\�UR]ZRMX�VHNWRUD�NZLDFLDUVNLHJR�Z�3ROVFH��:\GDZQLF�
WZR�6**:��:DUV]DZD�������� '��%URZQ��=PLDQ\�Z�V]NyáNDUVWZLH�HXURSHMVNLP�Z�FLąJX�RVWDWQLFK����ODW��Z��6]NyáNDUVWZR�±
SHUVSHNW\Z\�UR]ZRMX��5HIHUDW\�0LĊG]\QDURGRZHM�.RQIHUHQFML�]�RND]ML�;;�OHFLD�=ZLą]NX�6]Nyá�
NDU]\�3ROVNLFK��2ĪDUyZ�0D]RZLHFNL���±���OLVWRSDGD������
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XSUDZĊ�GU]HZ�L�NU]HZyZ�R]GREQ\FK�SURZDG]RQR�Z������JRVSRGDUVWZDFK��QD�
SRZLHU]FKQL� ����� KD UROQ\FK�� ]DĞ� ĞUHGQLD� SRZLHU]FKQLD� V]NyáNL� URĞOLQ� R]GRE�
Q\FK�Z\QRVLáD Z�W\P�URNX������KD��1DWRPLDVW�Z�FLąJX�NROHMQ\FK�RĞPLX�ODW�SR�
ZLHU]FKQLD� ]ZLĊNV]\áD� QLHPDO� ��NURWQLH�� ]DĞ OLF]ED� JRVSRGDUVWZ� SR]RVWDáD� QD�
SRGREQ\P�SR]LRPLH�:]URVáD�QDWRPLDVW�ĞUHGQLD�SRZLHU]FKQLD�V]NyáHN�Z�3ROVFH�
GR�����KD��FKRFLDĪ�MDN�SRGNUHĞOD�*UDERZVND�� ]�DQDOL]�Z\QLND��ĪH�DĪ�Z ����JR�
VSRGDUVWZ��DUHDá�XSUDZ�V]NyáNDUVNLFK�QLH�SU]HNURF]\á���KD��3RGREQH WHQGHQFMH�
GRW\F]ąFH� VWDJQDFML� EąGĨ� ]PQLHMV]DQLD� VLĊ OLF]E\� JRVSRGDUVWZ� UROQ\FK� SU]\�
Z]URĞFLH� SRZLHU]FKQL� MHGQRVWHN� SURGXNF\MQ\FK� REVHUZXMH� VLĊ� ZH� ZV]\VWNLFK�
NUDMDFK�8(���� FKRü�Z�Z\QLNX�XZDUXQNRZDĔ�SU]\URGQLF]\FK� L�ZLHONRĞFL� SU]H�
NV]WDáFHĔ�VWUXNWXUDOQ\FK�PDMą�RQH�]UyĪQLFRZDQą�VWUXNWXUĊ�DJUDUQą���

:�W\P�PLHMVFX�QDOHĪ\�SRGNUHĞOLü�� LĪ�GXĪ\�ZNáDG�Z� UR]ZyM� V]NyáNDUVWZD�
R]GREQHJR�ZQLyVá�=ZLą]HN�6]NyáNDU]\�3ROVNLFK��-HJR�FHOHP�MHVW�LQWHJUDFMD�ĞUR�
GRZLVND�V]NyáNDUVNLHJR�Z�3ROVFH��XSRZV]HFKQLDQLH�QRZRF]HVQ\FK�PHWRG�SUR�
GXNFML�RUD]�ZLHG]\�SRWU]HEQHM�GR�SURZDG]HQLD�SU]HGVLĊELRUVWZD�V]NyáNDUVNLHJR��
D� WDNĪH� SURPRZDQLH� QRUP� MDNRĞFLRZ\FK� L� ]DVDG� HW\NL� ]DZRGRZHM�� =ZLą]HN�
6]NyáNDU]\�3ROVNLFK�VWDUD�VLĊ�SU]\SRPLQDü��ĪH�UR]ZRMRZL�PLDVW��EXGRZLH�LQIUD�
VWUXNWXU\� SXEOLF]QHM� F]\� LQGXVWULDOL]DFML� SRZLQQD� WRZDU]\V]\ü� GEDáRĞü� R� VWDQ�
ĞURGRZLVND� Ī\FLD� F]áRZLHND� L� ]UyZQRZDĪRQ\� UR]ZyM� QDV]HJR� NUDMX���� =� SU]H�
SURZDG]RQ\FK�EDGDĔ�Z\QLND��ĪH�SRPLPR�QLHZLHONLHJR�XG]LDáX�V]NyáHN�QDOHĪą�
F\FK�GR�=6]3�Z�RJyOQHM�OLF]ELH�JRVSRGDUVWZ�V]NyáNDUVNLFK�Z 3ROVFH�Z\QRV]ą�
FHJR�Z������URNX�����XG]LDá�SRZLHU]FKQL�]DMPRZDQHM�SU]H]�WH�V]NyáNL�Z�RJyO�
QHM� SRZLHU]FKQL� XSUDZ� V]NyáNDUVNLFK� Z� 3ROVFH� Z\QRVLá� DĪ� ����� %\á� MHGQDN�
PQLHMV]\�QLĪ�Z����� U��NLHG\�WR�SRZLHU]FKQLD�V]NyáHN�QDOHĪąF\FK�GR�=6]3�VWD�
QRZLáD�SRQDG�����SRZLHU]FKQL�ZV]\VWNLFK�V]NyáHN�Z�3ROVFH��WDEHOD�����

�� $��*UDERZVND��&HQ\�GHWDOLF]QH�R]GREQHJR�PDWHULDáX«�� &� 'LHSHQ��5� 5DEELQJ��&KDQJHV�LQ�DJULFXOWXUH�DQG�ODQG�XVH�LQ�(XURSH��Ä(XURSHDQ�-RXUQDO�
RI�$JURQRP\´ ������QU����� V����±�����KWWS���VFKRODU�JRRJOH�SO�� ]D�/�� -DEáRĔVND� L� LQ���3U]HPLDQ\�
VWUXNWXUDOQH�Z�SROVNLP�RJURGQLFWZLH�Z�ODWDFK�����±������Ä5RF]QLNL�1DXNRZH�(NRQRPLL�5ROQLF�
WZD�,�5R]ZRM�2EV]DUyZ�:LHMVNLFK´�������W�������]�����V����±����� -��%DELDN��=PLDQ\�Z�VWUXNWXU]H�UROQLFWZD�8QLL�(XURSHMVNLHM��Ä5RF]QLNL�,QWHJUDFML�(XURSHM�
VNLHM´�������QU����V����±����� 0��0DMHZVNL��.DWDORJ�V]NyáHN��:\GDZQLFWZR�=6]3��������KWWS���ZZZ�]V]S�SO��
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7DEHOD��
&KDUDNWHU\VW\ND�SROVNLHJR�V]NyáNDUVWZD�Z������L������URNX

:\V]F]HJyOQLHQLH ���� ����
3RZLHU]FKQLD�XSUDZ�V]NyáNDUVNLFK��KD� ���� ����
/LF]ED�V]NyáHN�RJyáHP��V]W� ���� ����
8G]LDá�SRZLHU]FKQL�V]NyáHN�Z�SURGXNFML�RJURGQLF]HM���� ��� ���
ĝUHGQLD�SRZLHU]FKQLD�Z���JRVSRGDUVWZLH��KD� ��� ���
8G]LDá�V]NyáHN�]�=6]3�Z�RJyOQHM�OLF]ELH�V]NyáHN�Z�3ROVFH���� ��� �
8G]LDá�SRZLHU]FKQL�V]NyáHN ]�=6]3�Z�RJyOQHM�SRZLHU]FKQL���� ���� ��
ħUyGáR�� RSUDFRZDQLH� ZáDVQH� ZJ� 3RZV]HFKQ\FK� 6SLVyZ� 5ROQ\FK� ������ ����� RUD]� NDWDORJyZ�

=ZLą]NX�6]NyáNDU]\�3ROVNLFK��

=�GRVWĊSQ\FK�GDQ\FK�Z\QLND��ĪH�Z����� U��JRVSRGDUVWZD�V]NyáNDUVNLH�QD�
OHĪąFH�GR�=6]3�Z�QDMZLĊNV]\P�VWRSQLX�]ORNDOL]RZDQH�E\á\�JáyZQLH�Z�F]WHUHFK�
ZRMHZyG]WZDFK�3ROVNL� WM��PD]RZLHFNLP�� áyG]NLP�� OXEHOVNLP� L� ĞOąVNLP��:�SR�
]RVWDá\FK�ZRMHZyG]WZDFK�LFK�OLF]ED�ZDKDáD�VLĊ�Z�JUDQLFDFK�RG���GR����1DOHĪ\�
]D]QDF]\ü�� ĪH�Z�ZRMHZyG]WZLH� 3RGODVNLP� QLH� VWZLHUG]RQR� DQL� MHGQHM� V]NyáNL�
QDOHĪąFHM�GR�=6]3��]DĞ�Z�SRGNDUSDFNLP�W\ONR�MHGQą��U\V�����3RZ\ĪV]H�DQDOL]\�
VXJHUXMą�� ĪH� UR]PLHV]F]HQLH� W\FK� V]NyáHN�� NWyUH� ]U]HV]DMąFą� SURGXFHQWyZ� QDM�
Z\ĪV]HM� MDNRĞFL� GU]HZ�� NU]HZyZ�� SQąF]\� RUD]� E\OLQ�Z�3ROVFH� XZDUXQNRZDQH�
MHVW�F]\QQLNDPL�GHPRJUDILF]Q\PL�ZRMHZyG]WZD�L�SRS\WHP�QD�U\QNX�ORNDOQ\P��
1D� SRGVWDZLH� SRZ\ĪV]\FK� DQDOL]� RNUHĞORQR� ZVNDĨQLN� )ORUHQFH¶D�� SRPLĊG]\�
OLF]Eą� PLHV]NDĔFyZ� GDQHJR� ZRMHZyG]WZD�� D� OLF]Eą� V]NyáHN� QDOHĪąF\FK� GR�
=6]3��=�SU]HSURZDG]RQ\FK�EDGDĔ�Z\QLND��ĪH�Z����� U��ZVNDĨQLN�WHQ�Z\QLyVá�
)  ������D�ZLĊF�]JRGQLH�]�WHRULą�ORNDOL]DFML�SU]HVWU]HQQHM��ZDUWRĞü�WD�PLHĞFL�VLĊ�
Z�SU]HG]LDOH�>����������@�L�LQIRUPXMH�R�ĞUHGQLP�VWRSQLX�UR]SURV]HQLD�L�NRQFHQ�
WUDFML�WHU\WRULDOQHM��D�EDGDQą�FHFKĊ�RNUHĞOD�VLĊ�MDNR�QLH]E\W�]ORNDOL]RZDQą��FKR�
FLDĪ� QDOHĪ\� SU]\]QDü�� ĪH� X]\VNDQD� ZDUWRĞü� MHVW� EOLVND� SU]HG]LDáRZL� >� ����@��
NWyU\�ZVND]XMH�QD�PDá\�VWRSLHĔ�NRQFHQWUDFML�WHU\WRULDOQHM��D�ZLĊF�SURSRUFMRQDO�
QHJR�GRSDVRZDQLD�OLF]E\�EDGDQ\FK�RELHNWyZ�GR�VNXSLVN�NRQVXPHQWyZ�GDQHJR�
ZRMHZyG]WZD��
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5\V����� /RNDOL]DFMD� JRVSRGDUVWZ� V]NyáNDUVNLFK� QDOHĪąF\FK� GR� =ZLą]NX� 6]NyáNDU]\�
3ROVNLFK��=6]3��Z������URNX

ħUyGáR�� RSUDFRZDQLH�ZáDVQH�ZJ�NDWDORJX�V]NyáHN�=6]3������

3URZDG]HQLH� SURGXNFML� V]NyáNDUVNLHM� Z� 3ROVFH� QDGDO� QLH� MHVW� ]ZLą]DQH�
] RERZLą]NLHP� UHMHVWUDFML Z� 3ROVNLHM�.ODV\ILNDFML� ']LDáDOQRĞFL� L� NRQLHF]QRĞFL�
SURZDG]HQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM��MHGQDN�F]ĊĞü�SURGXFHQWyZ�GHF\GXMH�VLĊ�
QD� SURZDG]HQLH� JRVSRGDUVWZD� Z� IRUPLH� ]DUHMHVWURZDQHJR� SU]HGVLĊELRUVWZD��
G]LĊNL�F]HPX�PRJą�X]\VNLZDü�GRGDWNRZH�ZVSDUFLH�XQLMQH�RUD]�UR]V]HU]Dü�PRĪ�
OLZRĞFL�KDQGOX�VZRLPL�SURGXNWDPL QS��R�GXĪH�VLHFL�VNOHSyZ� 0LPR�RSLV\ZDQH�
JR�ZF]HĞQLHM�Z]URVWX�SRS\WX�QD�PDWHULDá�V]NyáNDUVNL��Z�ODWDFK�����±�����OLF]�
ED�SU]HGVLĊELRUVWZ�]DMPXMąF\FK�VLĊ�UR]PQDĪDQLHP�WHJR�DVRUW\PHQWX��QLH�Z\ND�
]\ZDáD� Z\UDĨQHM� WHQGHQFML� EąGĨ� WR� URVQąFHM� OXE�PDOHMąFHM�� 8OHJDáD� QDWRPLDVW�
QLH]QDF]Q\P�ZDKDQLRP��:������URNX�QD�SROVNLP�U\QNX�IXQNFMRQRZDáR�����]D�
UHMHVWURZDQ\FK� ILUP� ]� WHM� EUDQĪ\�� D� ZLĊF� MHG\QLH� R� SRQDG� ��� ZLĊFHM� QLĪ�
Z ���� URNX� *URV DQDOL]RZDQ\FK� ILUP�� WR� ILUP\�PDáH� ]DWUXGQLDMąFH�GR���SUD�
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FRZQLNyZ��D� LFK�XG]LDá�Z�RJyOQHM�OLF]ELH�EDGDQ\FK�SU]HGVLĊELRUVWZ�Z������U��
SU]HNUDF]Dá�����

7DEHOD��
6WUXNWXUD�L�G\QDPLND�]PLDQ�SROVNLFK�SU]HGVLĊELRUVWZ�]�]DNUHVX�UR]PQDĪDQLD�URĞOLQ�

Z ]DOHĪQRĞFL�RG�OLF]E\�]DWUXGQLDQ\FK SUDFRZQLNyZ�Z������L������URNX
:\V]F]HJyOQLHQLH �±� ��±�� ��±��� !��� 2JyáHP

OLF]ED � OLF]ED � OLF]ED � OLF]ED � OLF]ED �
���� ��� ���� �� ��� �� ��� � ��� ��� ���
���� ��� �� �� ��� �� ��� � ��� ��� ���

'\QDPLND�����  ���� ����� ; ����� ; ����� ; ����� ; ����� ;
ħUyGáR�� RSUDFRZDQLH�ZáDVQH�ZJ�*86±3.'�

-DN�]D]QDF]DMą�*RGOHZVND�0DMNRZVND� L�3RQLDWRZVND�-DNVFK�]D�3XFLDWR��
XPLHMVFRZLHQLH�SU]HGVLĊELRUVWZD�Z�GDQ\P�SXQNFLH�SU]HVWU]HQL�ZVSyáGHF\GXMH�
R�GRVWĊSLH�GR�LVWRWQ\FK�F]\QQLNyZ�Z\WZyUF]\FK��U\QNyZ�]E\WX��D WDNĪH�XPRĪ�
OLZLD� IXQNFMRQRZDQLH� Z� VWUXNWXUDFK� VLHFLRZ\FK�� QS�� SRSU]H]� WZRU]HQLH� ]JUX�
SRZDĔ� NRRSHUDF\MQ\FK� OXE� NRQFHQWUDF\MQ\FK�� /RNDOL]DFMD� SU]HGVLĊELRUVWZD�
ZSá\ZD� UyZQLHĪ� QD� PRĪOLZRĞü� NRU]\VWDQLD� ]� DWUDNF\MQ\FK� UR]ZLą]DĔ� ILVNDO�
Q\FK�� RUJDQL]DF\MQ\FK� L� SUDZQ\FK� RUD]� QD GRVWĊS� GR� ĞURGNyZ� ILQDQVRZ\FK�
R FKDUDNWHU]H�SXEOLF]Q\P�OXE�SRPRFRZ\P��QS��Z�UDPDFK�IXQGXV]\�VWUXNWXUDO�
Q\FK�8(��=�SU]HSURZDG]RQ\FK�EDGDĔ�Z\QLND��ĪH�Z������URNX�QDMZLĊFHM�]DUHMH�
VWURZDQ\FK� ILUP� WHJR� W\SX� IXQNFMRQRZDáR� SRGREQLH� MDN� Z� SU]\SDGNX� JRVSR�
GDUVWZ� ]� =6]3� Z� ZRMHZyG]WZDFK� ĞOąVNLP�� ZLHONRSROVNLP�� áyG]NLP� L� PD]R�
ZLHFNLP��D LFK�áąF]Q\�XG]LDá�Z�FDáHM�VWUXNWXU]H�Z\QRVLá�SUDZLH������WDEHOD����
-HGQDN� SRPLĊG]\� EDGDQ\PL� ODWDPL�� QDMZLĊNV]\�Z]URVW� OLF]E\� SU]HGVLĊELRUVWZ�
]DREVHUZRZDQR�Z�ZRM�� OXEHOVNLP� L�PDáRSROVNLP�� NWyU\�Z\QRVLá� RGSRZLHGQLR�
������L �������1DOHĪ\�UyZQLHĪ�]D]QDF]\ü��ĪH�Z�ZRMHZyG]WZLH�ĞZLĊWRNU]\VNLP�
OLF]ED� EDGDQ\FK� ILUP� ]PQLHMV]\áD� VLĊ� SRPLĊG]\� DQDOL]RZDQ\PL� ODWDPL� DĪ�
R ����

%LRUąF� QDWRPLDVW� SRG� XZDJĊ� VWRSLHĔ� ORNDOL]DFML� SU]HGVLĊELRUVWZ� UR]PQD�
ĪDQLD�URĞOLQ�Z�VWRVXQNX�GR�VNXSLVN�NRQVXPHQWyZ�Z�SRV]F]HJyOQ\FK�ZRMHZyG]�
WZDFK��VWZLHUG]RQR�LĪ�RE\GZLH�DQDOL]RZDQH�FHFK\�Vą�EDUG]R�]JRGQH�WHU\WRULDO�

�� '��3XFLDWR��2FHQD�VWRSQLD�NRQFHQWUDFML�SU]HVWU]HQQHM�RELHNWyZ�KRWHODUVNLFK�Z�3ROVFH��=H�
V]\W\�1DXNRZH�6WRZDU]\V]HQLD�,QIUDVWUXNWXUD�L�(NRORJLD�7HUHQyZ�:LHMVNLFK��������QU����V�����±
����
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QLH�� : ���� URNX Z\VWĊSRZDá� QLVNL� VWRSLHĔ� NRQFHQWUDFML� WHU\WRULDOQHM� OLF]E\�
RPDZLDQ\FK�ILUP�Z�VWRVXQNX�GR�OLF]E\�OXGQRĞFL�Z�SRV]F]HJyOQ\FK�ZRMHZyG]�
WZDFK�� D� ZLĊF� UR]PLHV]F]HQLH� W\FK� MHGQRVWHN� MHVW� EDUG]R� UyZQRPLHUQH� SRG�
Z]JOĊGHP�ZRMHZyG]WZ� :VNDĨQLN�)ORUHQFH¶D�Z������ URNX�Z\QLyVá�GOD�EDGD�
Q\FK�]PLHQQ\FK�)  ������

7DEHOD��
=PLDQ\�L�VWUXNWXUD�SU]HGVLĊELRUVWZ�]�]DNUHVX�UR]PQDĪDQLD�URĞOLQ�Z�3ROVFH�

L SRV]F]HJyOQ\FK�ZRMHZyG]WZDFK�Z�ODWDFK������L�����
:\V]F]HJyOQLHQLH ���� ���� '\QDPLND�]PLDQ

/S� :RMHZyG]WZR OLF]ED � OLF]ED � ����  ����
� 'ROQRĞOąVNLH �� ��� �� ��� ����
� .XMDZVNR�SRPRUVNLH �� ��� �� ��� ����
� /XEHOVNLH �� ��� �� ��� �����
� /XEXVNLH �� ��� �� ��� ����
� àyG]NLH �� ���� �� ���� ����
� 0DáRSROVNLH �� ��� �� ��� �����
� 0D]RZLHFNLH �� ���� �� ���� �����
� 2SROVNLH �� ��� �� ��� ����
� 3RGNDUSDFNLH �� ��� �� ��� ����
�� 3RGODVNLH �� ��� �� ��� �����
�� 3RPRUVNLH �� ��� �� ��� �����
�� ĝOąVNLH ��� ���� ��� ���� �����
�� ĝZLĊWRNU]\VNLH �� ��� � ��� ����
�� :DUPLĔVNR�PD]XUVNLH �� ��� �� ��� ����
�� :LHONRSROVNLH ��� ���� ��� ���� ����
�� =DFKRGQLRSRPRUVNLH �� ��� �� ��� ����

2JyáHP 32/6.$ ��� ����� ��� ����� �����
ħUyGáR��RSUDFRZDQLH�ZáDVQH�ZJ�*86±3.'�

6]NyáNDUVWZR� R]GREQH� WR� REHFQLH� MHGHQ� ]� QDMV]\EFLHM� UR]ZLMDMąF\FK� VLĊ�
G]LDáyZ�SURGXNFML�RJURGQLF]HM�Z�3ROVFH��:�Z\QLNX�RSLV\ZDQHJR�Z�OLWHUDWXU]H�
Z]URVWX� ]DPRĪQRĞFL�PLHV]NDĔFyZ� RUD]� URVQąFHJR� SRS\WX� QD� URĞOLQ\� R]GREQH�
Z 3ROVFH�� SRPLĊG]\� ����� D� ����� URNLHP� EDUG]R�Z\UDĨQLH� ]ZLĊNV]\áD� VLĊ� SR�
ZLHU]FKQLD�XSUDZ�V]NyáNDUVNLFK�ER�QLHPDO�GZXNURWQLH��SU]\� W\ONR�QLH]QDF]QHM�
]PLDQLH�OLF]E\�JRVSRGDUVWZ��'R�UR]ZRMX�V]NyáNDUVWZD�]�SHZQRĞFLą�SU]\F]\QLD�
VLĊ� =ZLą]HN� 6]NyáNDU]\� 3ROVNLFK�� NWyU\� SRSU]H]� VZRMH� G]LDáDQLD� ZSá\ZD� QD�
Z]URVW�SRS\WX�QD� URĞOLQ\�R]GREQH��:DUWR�SRGNUHĞOLü� LĪ�SRPLPR�QLHZLHONLHJR�
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XG]LDáX� JRVSRGDUVWZ� V]NyáNDUVNLFK� QDOHĪąF\FK� GR�=6]3�Z�RJyOQHM� OLF]ELH� JR�
VSRGDUVWZ� V]NyáNDUVNLFK� Z� 3ROVFH�� Z\QRV]ąFHM� Z� ����� URNX ���� XG]LDá� SR�
ZLHU]FKQL�]DMPRZDQHM�SU]H]�WH�V]NyáNL�Z�RJyOQHM�SRZLHU]FKQL�XSUDZ�V]NyáNDU�
VNLFK�Z�3ROVFH�Z\QRVLá�DĪ����� :�SU]\SDGNX�SU]HGVLĊELRUVWZ�]DMPXMąF\FK�VLĊ�
UR]PQDĪDQLHP� URĞOLQ�Z�3ROVFH�SRPLĊG]\������ L� ����� URNLHP�QLH� ]DREVHUZR�
ZDQR� LVWRWQ\FK� ]PLDQ�Z� RJyOQHM� LFK� OLF]ELH�Z� NUDMX�� =PLDQ\� ]DFKRG]ą� QDWR�
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