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VSyOQD�SROLW\ND�UROQD�VWDQRZL�ĨUyGáR�]DLQWHUHVRZDQLD�GOD�ZLHOX�EDGDF]\��
QLH� W\ONR� ]� ]DNUHVX� QDXN� HNRQRPLF]Q\FK� F]\� SROLW\F]Q\FK�� DOH� WDNĪH�

QDXN�DJURQRPLF]Q\FK�RUD]� VRFMRORJLF]Q\FK��:35�VNLHURZDQD� MHVW� QD�REV]DU\�
ZLHMVNLH��NWyUH�GRPLQXMą�ZH�ZV]\VWNLFK�NUDMDFK�F]áRQNRZVNLFK�RUD]�GRW\ND�VZą�
SUREOHPDW\Ną�ZLHOH�JRVSRGDUVWZ�UROQ\FK��:HGáXJ�2VNDPD��0HHVWHUD�L�6LOYLVD�
QDGDO� LVWQLHMą� ZVSyOQH� ]DVDG\� GOD� UROQLFWZD�� Ī\ZQRĞFL� L� GREURVWDQX� ]ZLHU]ąW��
PLPR�Z\VWĊSRZDQLD�UyĪQLF�Z�RGQLHVLHQLX�GR�Z\VWĊSRZDQLD�V]F]HJyáRZ\FK�ZD�
UXQNyZ�Z SDĔVWZDFK�F]áRQNRZVNLFK��=H�Z]JOĊGX�QD�UHIRUP\�SROLW\NL�GRNRQ\�
ZDQHM�Z VSRVyE�HZROXF\MQ\��ZDUWR�EDGDü�UyĪQH�DVSHNW\�WHM�SROLW\NL�Z�RGQLHVLH�
QLX�GR�URG]DMyZ�SROLW\NL�L�MHM�XZDUXQNRZDĔ�VSRáHF]QR�JRVSRGDUF]\FK��

3UDFH�QDG�Z\SUDFRZDQLHP�SURMHNWX�UHIRUP\�ZVSyOQHM�SROLW\NL�UROQHM�QD�OD�
WD�����±�����SRGMĊWR�VWRVXQNRZR�ZF]HĞQLH�������� D�ZLĊF QDW\FKPLDVW SR�]D�
NRĔF]HQLX�SUDF�QDG�SU]HJOąGHP�:35��+HDOWK�&KHFN���3U]HJOąG�PLDá�FKDUDNWHU�
RJyOQ\FK�Z\W\F]Q\FK��NWyU\�]PLHU]Dá�GR�PRG\ILNDFML�Z\]ZDĔ��MDNLH�SRZVWDZD�
á\�QD�U\QNDFK�UROQ\FK�Z�REV]DU]H�:VSyOQRW\�(XURSHMVNLHM� =JRGQLH�]�SRVWDQR�

� $�� 2VNDP�� *�� 0HHVWHU�� +�� 6LOYLV�� 8(� 3ROLF\� DJULFXOWXUDOH�� IRRG� DQG� UXUDO� DUHDV��
:DJHQLQJHQ������
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ZLHQLDPL� SRGMĊW\PL� Z� UDPDFK� UHIRUP\� :VSyOQHM� 3ROLW\NL� 5ROQHM� �:35��
] ���� U�� .RPLVMD� (XURSHMVND� ]RVWDáD� ]RERZLą]DQD� GR� RFHQ\� IXQNFMRQRZDQLD�
]UHIRUPRZDQHM�SROLW\NL�UROQHM�8(�RUD]�MHM�XSURV]F]HQLD� :�UDPDFK�W\FK�]RER�
ZLą]DĔ� SU]\JRWRZDQR IXQNFMRQRZDQLH ]DVDG\� Z]DMHPQHM� ]JRGQRĞFL� �FURVV�
FRPSOLDQFH�� :� SU]HJOąG]LH� SRWZLHUG]RQR� SRWU]HEĊ� F]ĊĞFLRZHJR� RGHUZDQLD�
SáDWQRĞFL�RG�SURGXNFML��SDUWLDO�GHFRXSOLQJ��

3DĔVWZD� F]áRQNRZVNLH� ]RVWDá\� ]RERZLą]DQH� GR� ]RUJDQL]RZDQLD� G\VNXVML��
SU]HSURZDG]HQLD� VHPLQDULyZ� L�NRQIHUHQFML��Z�FHOX�Z\SUDFRZDQLD�RNUHĞORQHJR�
VWDQRZLVND� U]ąGRZHJR�� 3RGF]DV� NROHMQ\FK SUH]\GHQFML� VSUDZRZDQ\FK� SU]H]�
NUDMH�F]áRQNRZVNLH��SUREOHPDW\ND�:35�]DZV]H�E\áD�SU]HGPLRWHP�SRVLHG]HQLD�
0LQLVWUyZ�8(�GV��5ROQLFWZD�L�5\ERáyZVWZD��3U]\NáDGRZR�SRGF]DV�REUDG�W\FK
PLQLVWUyZ� SRG]LDá� ELHJá� QD� OLQLL� GRSáDW� EH]SRĞUHGQLFK�� NWyUH� LVWRWQLH� UyĪQLá\�
PLĊG]\�8(±���D�18(±��� :�WUDNFLH�3UH]\GHQFML�&]HVNLHM��������Z�NRQNOX]ML�
SURSRQRZDQR�UR]ZDĪ\ü�DOWHUQDW\Z\�ZREHF�REHFQLH�VWRVRZDQ\FK�KLVWRU\F]Q\FK�
RNUHVyZ�L�GDQ\FK�UHIHUHQF\MQ\FK��:VND]DQR��ĪH�EH]�V]\ENLHJR�RGHMĞFLD�RG�GR�
W\FKF]DVRZHJR� SRG]LDáX� ĞURGNyZ� QD� NRSHUW\� NUDMRZH�� QLHPRĪOLZD� EĊG]LH SR�
SUDZD� VNXWHF]QRĞFL� L� HIHNW\ZQRĞFL� WHM� SROLW\NL� ZVSyOQRWRZHM��:35� SRZLQQD
E\ü�SROLW\Ną�SURVWą�L�VWDELOQą� PXVL�E\ü�]UR]XPLDáD�GOD�UROQLNyZ�L�SRGDWQLNyZ��
D EH]�MHM�]QDF]QHJR�XSURV]F]HQLD�QLH�EĊG]LH�WR�PRĪOLZH��

3DUODPHQW�(XURSHMVNL �3(��QD�SRVLHG]HQLX�SOHQDUQ\P�Z������U� SU]\Mąá�UH�
]ROXFMĊ�Z�VSUDZLH�SU]\V]áRĞFL�:VSyOQHM�3ROLW\NL�5ROQHM�SR������U��'RNXPHQW�
QLH PLDá�PRF\� OHJLVODF\MQHM�� DOH�RG]ZLHUFLHGODá� VWDQRZLVNR�HXURGHSXWRZDQ\FK�
Z�GHEDFLH QDG�UHIRUPą�:35��6\WXDFMD�XOHJáD�]PLDQLH�SR�ZHMĞFLD�Z�Ī\FLH�7UDN�
WDWX�/L]ERĔVNLHJR��2EHFQLH 3DUODPHQW� (XURSHMVNL�ZVSyáGHF\GXMH� ZUD]� ]� U]ą�
GDPL�SDĔVWZ�F]áRQNRZVNLFK�R�SU]\MĊFLX� DNWyZ�SUDZQ\FK� UHJXOXMąF\FK�NV]WDáW�
:35� QD� ODWD� ����±����� 3U]\MĊWD� UH]ROXFMD� E\áD� QDVWĊSVWZHP� SUDF� .RPLVML�
5ROQLFWZD�L�5R]ZRMX�:VL�3(�GRW\F]ąF\FK�SU]\V]áHJR�NV]WDáWX�:35�

=�SXQNWX�ZLG]HQLD�IRUPDOQHJR SUDFH�QD�IRUXP�8(�QDG�UHIRUPą�:35�UR]�
SRF]Ċá\�VLĊ�Z�PRPHQFLH�RSXEOLNRZDQLD SU]H] .RPLVMĊ�(XURSHMVNą ZVSyOQHJR�
GRNXPHQWX� .RPLVML� 3(�� 5DG\� 8(�� (XURSHMVNLHJR� .RPLWHWX (NRQRPLF]QR�
�6SRáHF]QHJR� L�.RPLWHWX�5HJLRQyZ�Z� VSUDZLH�:35� GR� ����� U�� SRG� W\WXáHP�
Ä6SURVWDü�Z\]ZDQLRP�SU]\V]áRĞFL� ]ZLą]DQ\P�]� Ī\ZQRĞFLą�� ]DVREDPL�QDWXUDO�
Q\PL�RUD]�DVSHNWDPL�WHU\WRULDOQ\PL´� ,GHD�WHJR�NRPXQLNDWX�VSURZDG]DáD�VLĊ�GR
VWZLHUG]HQLD��ĪH�]UHIRUPRZDQD�:35�EĊG]LH�SURPRZDü� LQWHOLJHQWQ\� L�]UyZQR�
ZDĪRQ\�Z]URVW��SRSU]H]�HIHNW\ZQH�Z\NRU]\VWDQLH�]DVREyZ��EĊG]LH�]PLHU]Dü GR
XWU]\PDQLD� ED]\� SURGXNFML� Ī\ZQRĞFL�� RFKURQ\� HNRV\VWHPyZ� L� UyĪQRURGQRĞFL�
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ELRORJLF]QHM��:� ĞZLHWOH� G\VNXVML� Z� 5DG]LH� ������� RUD]� SR� NRQVXOWDFMDFK� SX�
EOLF]Q\FK��.RPLVMD�SU]\JRWRZDáD�SURMHNW\�VLHGPLX�QRZ\FK�UR]SRU]ąG]HĔ��NWyUH�
EĊGą�UHJXORZDü�IXQNFMRQRZDQLH:35�GR������U��

:VSyOQD� 3ROLW\ND� 5ROQD� QDOHĪ\� GR� MHGQ\FK� ]� QDMVWDUV]\FK� L� QDMGáXĪHM�
IXQNFMRQXMąF\FK� SROLW\N�Z� UDPDFK�ZVSyOQRW\� HXURSHMVNLHM��&HFKą� FKDUDNWHU\�
VW\F]Qą����OHWQLHM�KLVWRULL�E\á�SURFHV�DGDSWDFML�WHM�SROLW\NL�GR�FLąJáH�]PLHQLDMą�
F\FK�VLĊ�XZDUXQNRZDĔ�VSRáHF]QR�JRVSRGDUF]\FK��NWyUH�VWDZLDá\�QRZH�Z\]ZD�
QLD��]ZLą]DQH�]ZáDV]F]D ]�]DSHZQLHQLHP�ZLĊNV]HJR�EH]SLHF]HĔVWZD�Ī\ZQRĞFL��
]DFKRZDQLD�]UyZQRZDĪRQHJR UR]ZRMX�REV]DUyZ�ZLHMVNLFK��SRGQLHVLHQLD� MDNR�
ĞFL�RFKURQ\�ĞURGRZLVND F]\ UR]ZLMDQLHP�NRQNXUHQF\MQHM�L�LQQRZDF\MQHM�JRVSR�
GDUNL�QD�REV]DUDFK�ZLHMVNLFK� 2�UDQG]H :35�ĞZLDGF]\�IDNW�XG]LDáX�Z�EXGĪHFLH�
8QLL� (XURSHMVNLHM�� NWyU\� FR� SUDZGD� VWRSQLRZR� VSDGDá� ]� ����Z� ODWDFK� ����±
�����GR�RNRáR�����Z�ODWDFK�����±�����

3RF]ąWNRZR�:VSyOQD� 3ROLW\ND�5ROQD� UHDOL]RZDQD� E\áD�Z�PDáR� OLF]HEQHM�
JUXSLH�SDĔVWZ��8(±�����VWąG�QLH�QDSRW\NDáD�QD� WDNLH� WUXGQRĞFL�� MDN�REHFQLH�Vą�
MHM� XG]LDáHP��JG\�Z� VWRVXQNRZR� V]\ENLP�F]DVLH� OLF]HEQLH�Z]URVáD GR�8(±����
D Z�SRáRZLH������GR�WHJR�JURQD�GRáąF]\á�NROHMQ\�F]áRQHN��&KRUZDFMD���6ZRLP�
]DVLĊJLHP�REHMPXMH�± SR]D�%DáNDQDPL�± QLHPDO�FDáą�(XURSĊ��JG]LH�Z\VWĊSXMą�
QLH� W\ONR� RGPLHQQH� NUDLQ\� JHRJUDILF]QH�� DOH� WDNĪH� V\VWHP\� JRVSRGDURZDQLD�
L URG]DMH�SURGXNFML�UROQLF]HM�

1RZH� NUDMH� F]áRQNRZVNLH� GRPDJDMą� VLĊ� WDNLFK� VDP\FK� SUDZ� L� SR]LRPX�
ZVSDUFLD��MDNLH�Z\VWĊSXMą�Z�GDZQ\FK�NUDMDFK�8(±����'\OHPDW\�WH�UR]VWU]\JQĊ�
áD�:VSyOQRWD�(XURSHMVND� NWyUD�SU]\�]QDF]ąF\P�XG]LDOH�ĞURGRZLVN�QDXNRZ\FK�
SU]\JRWRZDáD�V]HUHJ�QRZ\FK�UR]ZLą]DĔ OHJLVODF\MQ\FK�L�UR]SRU]ąG]HĔ��

3RGVWDZRZ\P� FHOHP� RSUDFRZDQLD� E\áR� SRUyZQDQLH�Z\VRNRĞFL� ZVSDUFLD�
ILQDQVRZHJR��MDNLH�VNLHURZDQR�Z�UDPDFK�8(�QD�:35�Z�GZyFK�RNUHVDFK�SUR�
JUDPRZDQLD��: RSUDFRZDQLX�XZDJĊ�VNXSLRQR QD�SRUyZQDQLX SR]LRPX�ZVSDU�
FLD�� MDNL� X]\VNDá\� NUDMH�ZVSyOQRW\�Z� ODWDFK� ����±�����Z� VWRVXQNX�GR� QRZHM�
SHUVSHNW\Z\�ILQDQVRZHM�QD�ODWD�����±������3RUyZQDQLH GRNRQDQR�PLĊG]\�SDĔ�

� $��0LFNLHZLF]��%�0��:DZU]\QLDN��:VSyOQD�3ROLW\ND�5ROQD�QD� ODWD�����±�����Z�ĞZLHWOH�
SURMHNWyZ� UR]SRU]ąG]HĔ�3DUODPHQWX� (XURSHMVNLHJR�� 5DG\� ,� .RPLVML� (XURSHMVNLHM�� Ä=DJDGQLHQLD�
'RUDG]WZD�5ROQLF]HJR´�������QU���
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VWZDPL�F]áRQNRZVNLPL�RUD]�PLĊG]\�GZRPD�ILODUDPL�:35��3U]\�DQDOL]LH EUDQR�
SRG�XZDJĊ�IDNW��]H�SRMDZLá\�VLĊ�QRZH�NLHUXQNL�Z\GDWNRZDQLD��NWyUH�QLH�Z\VWĊ�
SRZDá\� Z� SRSU]HGQLHM� SHUVSHNW\ZLH� ILQDQVRZHM�� 7\FK QRZ\FK LQVWUXPHQWyZ�
ZVSDUFLD :35�QLH�SRGGDQR�DQDOL]LH��SRQLHZDĪ MDN�GRWąG�QLH�]RVWDá\�ZSURZD�
G]RQH�Z�Ī\FLH��WDEHOD ���

:�GQLX����JUXGQLD������U��3DUODPHQW�(XURSHMVNL�L�5DGD�8(�SU]\MĊáD�SLĊü�
UR]SRU]ąG]HĔ�GRW\F]ąF\FK�ZVSDUFLD�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��ILQDQVRZDQLD�
ZVSyOQHM�SROLW\NL� UROQHM�� SáDWQRĞFL�EH]SRĞUHGQLFK��RUJDQL]DFML� U\QNyZ�SURGXN�
WyZ� UROQ\FK� RUD]� SU]HSLVyZ� SU]HMĞFLRZ\FK� GRW\F]ąF\FK� 352:� RUD]� GRSáDW�
EH]SRĞUHGQLFK�Z�]DNUHVLH�LFK�VWRVRZDQLD�Z������U� 3U]\MĊFLH�DNWyZ�SUDZQ\FK�
XPRĪOLZLD� ILQDOL]DFMĊ�SUDF� QDG� SU]\JRWRZDQLHP�SU]HSLVyZ�Z\NRQDZF]\FK� QD�
SR]LRPLH�8(��.RPLVMD�(XURSHMVND��L�NUDMRZ\P��VHMP��NRQLHF]Q\FK�GOD�ZGUR�
ĪHQLD� ]PLDQ�:35�� 3DĔVWZD� F]áRQNRZVNLH�PXV]ą� WDNĪH� SRGMąü� V]HUHJ� GHF\]ML�
]ZLą]DQ\FK�]�Z\NRU]\VWDQLHP�PRĪOLZRĞFL�GRVWRVRZDĔ�SRV]F]HJyOQ\FK� LQVWUX�
PHQWyZ�GR�ZáDVQ\FK�SRWU]HE�L�VSHF\ILNL�UROQLFWZD��

)LQDQVRZDQLH :35 RG�SRF]ąWNX�ODW����W\FK�GRNRQ\ZDQH�E\áR�]D�SRĞUHG�
QLFWZHP�W]Z��GZyFK�ILODUyZ��3LHQLąG]H QD�UHDOL]DFMĊ�FHOyZ�:35�SRFKRG]Lá\�]H�
VSHFMDOQ\FK�IXQGXV]\�8(��'R������U� :35�REVáXJLZDQ\ E\á�]�MHGQHJR�IXQGX�
V]X�� W]Q�� ]�(XURSHMVNLHJR�)XQGXV]X�2ULHQWDFML� L�*ZDUDQFML�5ROQHM�� SU]\�F]\P�
6HNFMD� *ZDUDQFML� RGSRZLHG]LDOQD� E\áD� ]D� GRSáDW\� EH]SRĞUHGQLH�� ]DĞ� 6HNFMD�
2ULHQWDFML ]D� UR]ZyM� REV]DUyZ� ZLHMVNLFK�� 2G� ����� U� :35 ILQDQVRZDQD� MHVW
] GZyFK�RGUĊEQ\FK� IXQGXV]\� 3LHUZV]\� ]� IXQGXV]\� F]\OL�(XURSHMVNL�)XQGXV]�
*ZDUDQFML�5ROQHM� �()*5�� ILQDQVRZDá�G]LDáDQLD�]ZLą]DQH�]�SáDWQRĞFLDPL�EH]�
SRĞUHGQLPL�� LQWHUZHQFMą� U\QNRZą� L� LQVWUXPHQWDPL�ZHWHU\QDU\MQ\PL��'UXJL�QD�
WRPLDVW�]�IXQGXV]\��WM� (XURSHMVNL�)XQGXV]�5ROQ\�QD�U]HF]�5R]ZRMX�2EV]DUyZ�
:LHMVNLFK� �()552:�� ILQDQVRZDá� G]LDáDQLD� ]ZLą]DQH ]� UR]ZRMHP� REV]DUyZ�
ZLHMVNLFK� ,QWHQFMą� QRZ\FK� UR]ZLą]DĔ� E\áR�� DE\� ]DVDG\� ILQDQVRZDQLD� E\á\
XMHGQROLFRQH� L�XSURV]F]RQH� RUD]�SRQDGWR��FR� MHVW�QLHPQLHM� LVWRWQH��PRJá\ E\ü�

� 5R]SRU]ąG]HQLH�3(�L�5DG\��8(��QU�����������]�GQLD����JUXGQLD������U��Z�VSUDZLH�ZVSDU�
FLD� UR]ZRMX� REV]DUyZ�ZLHMVNLFK� SU]H]�(XURSHMVNL� )XQGXV]�5ROQ\� QD� U]HF]�5R]ZRMX�2EV]DUyZ�
:LHMVNLFK��()552:��L�XFK\ODMąFH�UR]SRU]ąG]HQLH�5DG\��:(��QU�����������
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PRQLWRURZDQH L� NRQWURORZDQH�� 3U]\MĊWH� QRZH� UR]ZLą]DQLD� ]PLHU]Dá\� GR� WHJR��
DE\�ZVSDUFLH�SURGXNFML�UROQLF]HM�Z�8( Z�FRUD]�ZLĊNV]\P�VWRSQLX�RGE\ZDáR�VLĊ�
SRSU]H]�GRSáDW\�EH]SRĞUHGQLH�GOD�UROQLND��D�Z�FRUD]�PQLHMV]\P�VWRSQLX�SRSU]H]�
XWU]\P\ZDQLH�Z\VRNLHJR�SR]LRPX�FHQ��3U]\MĊWH� UDP\�SUDZQH�SU]\V]áHM�:35�
SU]HZLGXMą�XWU]\PDQLH�QDGDO�GZyFK�IXQGXV]\�RUD]�GZyFK�ILODUyZ�:35�

$QDOL]Ċ�SRUyZQDZF]ą�SU]HSURZDG]RQR�SRSU]H]�RGQLHVLHQLH�VLĊ�GR UDP�IL�
QDQVRZ\FK� SU]\SDGDMąF\FK� QD� RNUHV� ����±������:� ODWDFK� ����±���� áąF]Q\�
EXGĪHW�:35�XVWDORQ\�]RVWDá�QD�SR]LRPLH�������POG�HXUR��Z�W\P�NZRWD�ILQDQ�
VRZDQLD Z�UDPDFK�,�ILODUD�Z\QLRVáD ������POG�HXUR���������RUD]�NZRWD�ILQDQ�
VRZDQLD ,,� ILODUD QD� SR]LRPLH� ���� POG� HXUR� ��������� 3LHUZRWQ\� SR]LRP�
ZVSDUFLD� ZHGáXJ�ZVWĊSQ\FK�SODQyZ�.RPLVML�(XURSHMVNLHM�QD�ODWD�����±�������
PLDá�Z]URVQąü GR�SR]LRPX ������POG�HXUR��Z]URVW�R ��������OHF]�QD�ZVSDUFLH�
, L� ,,� ILODUD��]�XZDJL�QD�RGPLHQQą NRQVWUXNFMĊ�UDP�ILQDQVRZ\FK��ZVSDUFLH�REX�
ILODUyZ�PLDáR�URVQąü W\ONR�R�������

7DEHOD �
3URMHNW�UDP�ILQDQVRZ\FK�:35�QD�ODWD�����±�����Z�POG�HXUR

�Z�FHQDFK�QRPLQDOQ\FK�]������U��
:\V]F]HJyOQLHQLH .ZRWD 3URFHQW

)LODU�,�± 3áDWQRĞFL�EH]SRĞUHGQLH�L�Z\GDWNL�U\QNRZH ����� ����
)LODU�,,�± 5R]ZyM�REV]DUyZ�ZLHMVNLFK ����� ����
2JyáHP�ILODU�,�L�,, ����� ����
%H]SLHF]HĔVWZR�Ī\ZQRĞFL ��� ���
3RPRF�Ī\ZQRĞFLRZD�GOD�RVyE�QDMEDUG]LHM�SRWU]HEXMąF\FK ��� ���
5H]HUZD�QD�Z\SDGHN�NU\]\VX�Z�VHNWRU]H�UROQLFWZD ��� ���
(XURSHMVNL�IXQGXV]�GRVWRVRZDQLD�GR�JOREDOL]DFML ��� ���
%DGDQLD�L�LQQRZDFMH�Z�G]LHG]LQLH�EH]SLHF]HĔVWZD�Ī\ZQR�
ĞFLRZHJR��ELRJRVSRGDUNL�RUD]�]UyZQRZDĪRQHJR�UROQLFWZD

��� ���
)XQGXV]H�GRGDWNRZH�RJyáHP ���� ���
%XGĪHW�����±�����± RJyáHP ����� �����
ħUyGáR�� SURMHNW�5R]SRU]ąG]HQLH�3(�L�5DG\�Z�VSUDZLH�ILQDQVRZDQLD�ZVSyOQHM�SROLW\NL�UROQHM��]D�

U]ąG]DQLD�L�PRQLWRURZDQLD�MHM��%UXNVHOD������

� 3��3UXV��%�0��:DZU]\QLDN��&HFK\�FKDUDNWHU\VW\F]QH�UROQLFWZD�L�REV]DUyZ�ZLHMVNLFK�Z����
NUDMDFK�8QLL�(XURSHMVNLHM��Ä=DJDGQLHQLD�'RUDG]WZD�5ROQLF]HJR´�������QU�����
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3áDWQRĞFL�EH]SRĞUHGQLH�VWDQRZLą�MHGHQ�]�JáyZQ\FK�LQVWUXPHQWyZ�UHDOL]DFML�
:VSyOQHM� 3ROLW\NL� 5ROQHM�� NWyUD� RGSRZLHG]LDOQH Vą� ]D� ZVSDUFLH� L� VWDELOL]DFMĊ�
GRFKRGyZ�UROQLF]\FK��REQLĪDQLH NRV]WyZ�SURGXNFML� L�]DFKRZDQLH SURGXNFML�QD�
REV]DUDFK�R�QLHNRU]\VWQ\FK�ZDUXQNDFK�JRVSRGDURZDQLD��6\VWHP�SáDWQRĞFL�RE�
V]DURZHM� QLH� EĊG]LH� MHGQROLW\� Z� UDPDFK� FDáHM� 8QLL� (XURSHMVNLHM�� :� NUDMDFK�
8(±��� EĊG]LH� VLĊ� QDGDO� ED]RZDü QD� UR]ZLą]DQLDFK� ZVSLHUDMąF\FK� ZLHONRĞü�
SURGXNFML��NWyUą�REOLF]D�VLĊ�QD SRGVWDZLH�KLVWRU\F]QLH�XVWDODQ\FK�ZLHONRĞFLDFK�
SORQyZ� UHIHUHQF\MQ\FK� �636�� :� WRNX� REUDG� 3(� L� 5DG\� GOD� QRZ\FK� NUDMyZ�
F]áRQNRZVNLFK� �18(±���� SRGMĊWR GHF\]MĊ� R� XWU]\PDQLX V\VWHPX� MHGQROLW\FK�
SáDWQRĞFL�REV]DURZHM��6$36�� 5R]UyĪQLHQLH SRZ\ĪV]H�QLH�W\ONR�GRW\F]\áR�PH�
WRG� REOLF]DQLD� GRSáDW�� DOH� Z� NRQVHNZHQFML� SURZDG]LáR� GR� ]QDF]ąF\FK� UyĪQLF�
Z Z\VRNRĞFL�GRSáDW�� ]�QLHNRU]\ĞFLą�GOD� UROQLNyZ�]�QRZ\FK�NUDMyZ�F]áRQNRZ�
VNLFK��6\VWHP�XSURV]F]RQ\FK�SáDWQRĞFL�EH]SRĞUHGQLFK��6$36��EĊG]LH�XWU]\PD�
Q\�GR������U��

1RZH�UHJXODFMH�SU]HGVWDZLRQH�SU]H]�3(�L�.( ]PLHQLDMą V\VWHP�SáDWQRĞFL�
EH]SRĞUHGQLFK��3áDWQRĞFL�EĊGą SU]\]QDZDQH�UROQLNRP�DNW\ZQ\P��QD�SRGVWDZLH�
FDáNRZLFLH�QRZ\FK�XSUDZQLHĔ��NWyU\FK�OLF]ED�EĊG]LH�]DOHĪQD�RG�OLF]E\�]DGHNOD�
URZDQ\FK�KHNWDUyZ��3URMHNWRZDQ\�V\VWHP�SáDWQRĞFL�PD�E\ü�VWRVRZDQ\�]JRGQLH�
]�]DVDGą�Z]DMHPQHM�]JRGQRĞFL��SROHJDMąFHM�QD�SU]HVWU]HJDQLX�RNUHĞORQ\FK�UHJXá�
GRW\F]ąF\FK�RFKURQ\�ĞURGRZLVND��GREURVWDQX�]ZLHU]ąW�L�LQQ\FK�SRF]\QDĔ�]ZLą�
]DQ\FK�]H� ]GURZLHP� �KLJLHQD��ZHWHU\QDULD��� -HGQRF]HĞQLH�ZSURZDG]RQR�QRZH�
NRPSRQHQW\�V\VWHPX�SáDWQRĞFL�� WDNLH�MDN� D� SáDWQRĞFL�]D�SUDNW\NL� UROQLF]H�NR�
U]\VWQH�GOD�NOLPDWX�L�ĞURGRZLVND��]D]LHOHQLHQLH�� E� SáDWQRĞFL�GOD�PDá\FK�JRVSR�
GDUVWZ� F� SáDWQRĞFL�GOD�PáRG\FK� UROQLNyZ� G� SáDWQRĞFL� ]ZLą]DQH�]�SURGXNFMą�
RUD]�H� SáDWQRĞFL�]�W\WXáX REV]DUyZ�R�RJUDQLF]HQLDFK�QDWXUDOQ\FK��

:SURZDG]RQR�GHILQLFMĊ�DNW\ZQHJR�UROQLND��NWyUD ]DNáDGD��LĪ�Vą�WR�UROQLF\��
NWyU\FK�Z\VRNRĞü�SáDWQRĞFL�EH]SRĞUHGQLFK�URF]QLH�SU]HNUDF]D�EąGĨ� MHVW� UyZQD�

� 5R]SRU]ąG]HQLH��8(��QU�����������3(�L�5DG\�]�GQLD����JUXGQLD������U��XVWDQDZLDMąFH�QLH�
NWyUH� SU]HSLV\� SU]HMĞFLRZH� Z� VSUDZLH� ZVSDUFLD� UR]ZRMX� REV]DUyZ� ZLHMVNLFK� SU]H]� (XURSHMVNL�
)XQGXV]�5ROQ\�QD� U]HF]�5R]ZRMX�2EV]DUyZ�:LHMVNLFK� �()552:��RUD]� ]PLHQLDMąFH� UR]SRU]ą�
G]HQLH��8(��QU�����������3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�Z�]DNUHVLH�ĞURGNyZ�L�LFK�UR]G]LDáX�
Z RGQLHVLHQLX�GR�URNX�������D�WDNĪH�]PLHQLDMąFH�UR]SRU]ąG]HQLH�5DG\��:(��QU���������RUD]�UR]�
SRU]ąG]HQLD� �8(�� QU� ����������� �8(�� QU� ���������� L� �8(��QU� ����������3DUODPHQWX�(XURSHM�
VNLHJR�L�5DG\�Z�]DNUHVLH�LFK�VWRVRZDQLD�Z�URNX������
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���áąF]QHM�VXP\�SU]\FKRGyZ�]�G]LDáDOQRĞFL�QLHUROQLF]HM�DOER�QD�JUXQWDFK�URO�
Q\FK� VNáDGDMąF\FK�VLĊ�QD�LFK�JRVSRGDUVWZD�MHVW�SURZDG]RQD�PLQLPDOQD�G]LDáDO�
QRĞü�RNUHĞORQD�SU]H]�SDĔVWZR�F]áRQNRZVNLH��GHILQLFMD�WD�QLH�GRW\F]\�UROQLNyZ��
NWyU]\�RWU]\PDOL�SRQLĪHM���W\V��HXUR���:�P\ĞO�UR]SRU]ąG]HQLD�QDVWąSL�SRSUDZD�
G\VWU\EXFML� ZVSDUFLD� EH]SRĞUHGQLHJR� SRPLĊG]\� JRVSRGDUVWZDPL� R� UyĪQ\FK�
ZLHONRĞFLDFK�SRSU]H]�PHFKDQL]P�GHJUHV\ZQHM�UHGXNFML�SáDWQRĞFL�± GOD�GXĪ\FK�
JRVSRGDUVWZ��FDSSLQJ���RUD]�Z]URVW�VWDZHN�ZVSDUFLD�MHGQRVWNRZHJR�± GOD�PD�
á\FK�JRVSRGDUVWZ��HIHNW�]U\F]DáWRZDQHM�SáDWQRĞFL�GOD�PDá\FK�JRVSRGDUVWZ��

,QQRZDFMH� ]ZLą]DQH� ]� ]D]LHOHQLHQLHP� �JUHHQLQJ�� EĊGą� XU]HF]\ZLVWQLDQH�
SRSU]H]�WU]\�RERZLą]NRZH�SUDNW\NL��SROHJDMąFH�SU]HGH�ZV]\VWNLP�QD�G\ZHUV\�
ILNDFML�XSUDZ��XWU]\PDQLH�WUZDá\FK�XĪ\WNyZ�]LHORQ\FK��78=��RUD]�XWU]\PDQLX�
REV]DUyZ�SURHNRORJLF]Q\FK� �()$���*RVSRGDUVWZD�SRVLDGDMąFH�GR����KD�JUXQ�
WyZ�RUQ\FK�EĊGą�Z\áąF]RQH�]�Z\PRJX�XWU]\PDQLD�REV]DUyZ�SURHNRORJLF]Q\FK��
=�NROHL�JRVSRGDUVWZD� OLF]ąFH�VRELH�GR����KD�JUXQWyZ�RUQ\FK�EĊGą�Z\áąF]RQH�
] Z\PRJX�G\ZHUV\ILNDFML�XSUDZ��'R�JRVSRGDUVWZ�PLĊG]\��� D����KD�Z\PDJD�
QH�EĊGą�GZLH�UyĪQH�XSUDZ\��SU]\�F]\P�XSUDZD�JáyZQD�QLH�SRZLQQD�]DMPRZDü�
ZLĊFHM�QLĪ�����JUXQWyZ�RUQ\FK��1DWRPLDVW�JRVSRGDUVWZD�SRZ\ĪHM����KD�EĊGą�
PXVLDá\� UHDOL]RZDü� WU]\�XSUDZ\�� D�GZLH�XSUDZ\�JáyZQH�QLH� ]DMPRZDü�ZLĊFHM�
QLĪ�����JUXQWyZ�RUQ\FK� .ROHMQD�QRZRĞü�SROHJD�QD�ZVSDUFLX�PáRG\FK� UROQL�
NyZ��3áDWQRĞü�SRGVWDZRZD�GOD�QRZ\FK�PáRG\FK�UROQLNyZ��Z�ZLHNX�SRQLĪHM����
ODW�� SRZLQQD� E\ü� ]DVLODQD� GRGDWNRZ\PL� ���� Z� SLHUZV]\FK� SLĊFLX� ODWDFK� RG�
UR]SRF]ĊFLD SU]H]�QLFK�G]LDáDOQRĞFL� $E\�SU]\F]\QLü�VLĊ�GR�Ī\ZRWQRĞFL�REV]D�
UyZ� ZLHMVNLFK�� SRSUDZLü� LFK� NRQNXUHQF\MQRĞü� RUD]� RJUDQLF]\ü� ELXURNUDFMĊ��
SU]HZLGXMH� VLĊ� XUXFKRPLHQLH� SURJUDPX� ZVSDUFLD� VNLHURZDQHJR� GR� UROQLNyZ�
SURZDG]ąF\FK� PDáH� JRVSRGDUVWZD� UROQH� 5ROQLF\� ]� WDNLFK� JRVSRGDUVWZ� EĊGą�
RWU]\P\ZDü XVWDORQą�SU]H]�SDĔVWZD�F]áRQNRZVNLH�SáDWQRĞü�URF]Qą���

3RGVWDZRZ\P�FHOHP�QRZ\FK�UHJXODFML�SUDZQ\FK�MHVW�]QDF]QH�RJUDQLF]H�
QLH�UyĪQLF�PLĊG]\�SR]LRPDPL�SáDWQRĞFL�PLĊG]\�UROQLNDPL��UHJLRQDPL�D�]ZáDV]�
F]D�NUDMDPL��1RZD�NRQFHSFMD�SáDWQRĞFL�EH]SRĞUHGQLFK�PD�QD�FHOX�OHSV]H�Z\NR�
U]\VWDQLH HIHNWX� V\QHUJLL� ]� ,,� ILODUHP�� 3DĔVWZD� F]áRQNRZVNLH�PDMą�PRĪOLZRĞü�
SU]HVXQLĊFLD�RG�����GR�����ĞURGNyZ�]�ILODUD�,,�:35�QD�U]HF]�GRSáDW�EH]SR�
ĞUHGQLFK��-HGQą�]�GUyJ�SURZDG]ąF\FK�GR�NRQZHUJHQFML�MHVW�ZSURZDG]HQLH�PDN�
V\PDOQHJR�SXáDSX�GRSáDW��NWyUH�PRJáRE\ RWU]\P\ZDü�GXĪH��SRMHG\QF]H�JRVSR�
GDUVWZR��3RQDGWR�Z�FHOX�Z\JRVSRGDURZDQLD�GRGDWNRZ\FK�ĞURGNyZ��QLH�EĊG]LH�

� ,ELGHP�
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SU]\]QDZDQD� SáDWQRĞü� RVRERP� IL]\F]Q\P� F]\� SUDZQ\P�� NWyU]\� DGPLQLVWUXMą�
SRUWDPL�ORWQLF]\PL��ZRGRFLąJDPL��VWDá\PL�WHUHQDPL�VSRUWRZ\PL�F]\�UHNUHDF\M�
Q\PL��%LRUąF�SRG�XZDJĊ�SRZ\ĪV]H�XZDUXQNRZDQLD�3(�L�5DGD�]DWZLHUG]LáD�SX�
áDS\�NUDMRZH�GRSáDW�EH]SRĞUHGQLFK�QD�SRV]F]HJyOQH�ODWD�L�NUDMH��NWyUH�REUD]XMą�
PRĪOLZRĞFL�]EOLĪHQLD�PLĊG]\�8(±���RUD]�18(±�����

7DEHOD��
3RUyZQDQLH�ZVSDUFLD�EH]SRĞUHGQLHJR�����±�����Z�SHUVSHNW\ZLH�GR�����±�����

�Z POG�HXUR�
.UDM 3áDWQRĞFL�EH]SRĞUHGQLH�

����±����
3áDWQRĞFL�EH]SRĞUHGQLH�

����±���� 5yĪQLFD�Z�SURFHQWDFK
%HOJLD ���� ���� ����
%XáJDULD ���� ���� �����
5HSXEOLND�&]HFK ���� ���� �����
'DQLD ���� ���� ����
1LHPF\ ����� ����� ����
(VWRQLD ���� ���� �����
,UODQGLD ���� ���� ����
*UHFMD ����� ����� ����
+LV]SDQLD ����� ����� �����
)UDQFMD ����� ����� ����
&KRUZDFMD ��� ���� ���
:áRFK\ ����� ����� ����
&\SU ���� ���� �����
àRWZD ���� ���� �����
/LWZD ���� ���� �����
/XNVHPEXUJ ���� ���� ����
:ĊJU\ ���� ���� �����
0DOWD ���� ���� �����
+RODQGLD ���� ���� ����
$XVWULD ���� ���� ����
3ROVND ����� ����� �����
3RUWXJDOLD ���� ���� �����
5XPXQLD ���� ����� �����
6áRZHQLD ���� ���� �����
6áRZDFMD ���� ���� �����
)LQODQGLD ���� ���� ����
6]ZHFMD ���� ���� ����
:LHOND�%U\WDQLD ����� ����� ����
5D]HP�Z�8(±�� ������ ������ �����
ħUyGáR�� REOLF]HQLD�ZáDVQH�ZJ GDQ\FK UR]SRU]ąG]HĔ�3(�,�5DG\��8(��

� ,ELGHP�
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$QDOL]D� SRZ\ĪV]HM� WDEHOL� ZVND]XMH�� ĪH� SU]\� PLQLPDOQ\P� Z]URĞFLH� SXOL�
ĞURGNyZ�ILQDQVRZ\FK�SU]H]QDF]RQ\FK�QD�GRSáDW\�EH]SRĞUHGQLH��������PLĊG]\�
ODWDPL� ����±����� D�����±������ LVWRWQ\�Z]URVW�Z\VWąSLá�Z�NUDMDFK� EDáW\FNLFK�
�/LWZD��àRWZD�L�(VWRQLD��RUD]�Z�NUDMDFK��NWyUH�GR�8(�ZVWąSLá\�Z������U� �%Xá�
JDULD��5XPXQLD���=�GUXJLHM�VWURQ\�QLHPDO�ZV]\VWNLH�GDZQLHMV]H�NUDMH�F]áRQNRZ�
VNLH� 8(±���� SR]D� +LV]SDQLą� L� 3RUWXJDOLą�� RWU]\PDá\� QLĪV]\� SR]LRP� ZVSDUFLD�
Z VWRVXQNX� GR� SRSU]HGQLHM SHUVSHNW\Z\� ILQDQVRZHM� = XZDJL� QD� VWRVXQNRZR�
SyĨQH�XND]DQLH�VLĊ�UR]SRU]ąG]HĔ�3(�L�5DG\��XVWDORQR��ĪH�Z������U��GRSáDW\�EH]�
SRĞUHGQLH� EĊGą� Z\SáDFDQH� ]JRGQLH� ]� SU]HSLVDPL SU]HMĞFLRZ\PL�� QD� ]DVDGDFK�
SRGREQ\FK�MDN�Z������U���]DĞ�SURHNRORJLF]QH�SU]HSLV\ ZHMGą�Z�Ī\FLH�Z������U��

:� FHOX� EOLĪV]HJR� ]REUD]RZDQLD� SURFHVX� NRQZHUJHQFML� �]EOLĪDQLD�� SU]H�
SURZDG]RQR�DQDOL]Ċ�ZVSDUFLD GOD�GZyFK�JUXS�SDĔVWZ�F]áRQNRZVNLFK��Z�NWyU\FK�
SR]LRP�ZVSDUFLD� E\á� LVWRWQLH� ]UyĪQLFRZDQ\�� ]H� V]NRGą� GOD�QRZ\FK� F]áRQNyZ��
= DQDOL]\�Z\QLND��ĪH�SR]LRP�ZVSDUFLD�GOD�NUDMyZ�8(±���EĊG]LH�Z�SRV]F]HJyO�
Q\FK�ODWDFK�VWRSQLRZR�VSDGDá�GR�������SR]LRPX�]������U��=�GUXJLHM�]DĞ�VWURQ\�
GOD� QRZ\FK� NUDMyZ� 18(±�� SáDWQRĞFL� EĊGą� PLHü� VWDáą� WHQGHQFMĊ� Z]URVWRZą��
GRFKRG]ąF� GR� SR]LRPX Z\QRV]ąFHJR� ����� VWDQX� ]� ����� U�� 1LVNL�Z� JUXQFLH�
U]HF]\� VSDGHN� GRSáDW� EH]SRĞUHGQLFK�Z� NUDMDFK�8(±��� QLH� SR]ZROL� QD� LVWRWQH�
]EOLĪHQLH PLĊG]\�SDĔVWZDPL�F]áRQNRZVNLPL��SRQLHZDĪ�UR]SLĊWRĞü�GRSáDW�QDGDO�
SR]RVWDQLH� QD� Z\VRNLP� SR]LRPLH�� QDWRPLDVW� Z\]QDF]RQH� NRSHUW\� ILQDQVRZH�
PDMą�UDF]HM�FKDUDNWHU�NRVPHW\F]Q\� D�QLH�SURFHVX�JUXQWRZQHM�SU]HEXGRZ\�V\V�
WHPX�ZVSDUFLD�EH]SRĞUHGQLHJR��

7DEHOD��
$QDOL]D�]PLDQ\�SR]LRPX�ZVSDUFLD�GRSáDW�EH]SRĞUHGQLFK�PLĊG]\�8(±���D�18(±���

Z ODWDFK�����±������Z�POQ�HXUR�
*UXSD�
NUDMyZ ���� ���6 ���� ���� ���� ���� ���� 2JyáHP

8(±���±
UD]HP

�� ����� �������� �������� �������� �������� �������� �� ����� ��� �����
8(±���±
SURFHQW

����� ���� ���� ���� ���� ���� ����
18(±���
±UD]HP

������ ������ ������ ������ ������ ������ ������ �� �����
18(±���
±SURFHQW

����� ����� ����� ����� ����� ����� �����
2JyáHP �� ����� �������� �� ����� �� ����� �������� �������� �� ����� ��� �����
3URFHQW ����� ����� ����� ����� ����� ����� �����
ħUyGáR�� REOLF]HQLD�ZáDVQH�ZJ�GDQ\FK�UR]SRU]ąG]HĔ�3(�,�5DG\��8(��
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8QLD�(XURSHMVND�UHSUH]HQWXMH�VREą�GXĪą�UyĪQRURGQRĞü� MHĞOL�FKRG]L�R�SXáD�
S\�GRSáDW�EH]SRĞUHGQLFK��=MDZLVNR�SRZ\ĪV]H�PD�VZRMH�XZDUXQNRZDQLD�Z�]D�
V]áRĞFLDFK KLVWRU\F]Q\FK�� NWyUH QDZDUVWZLDá\� VLĊ Z� SRV]F]HJyOQ\FK� ODWDFK��
1DMZ\ĪV]H� SXáDS\�GRSáDW�PD� V]HĞü� NUDMyZ� ]DáRĪ\FLHOVNLFK�:VSyOQRW\��Z� W\P�
SU]\NáDGRZR�%HOJLD�L�+RODQGLD�SR�����HXUR�KD�OXE�1LHPF\�RNRáR�����HXUR�KD��
1LĪV]H� SXáDS\� ZVSDUFLD� EH]SRĞUHGQLHJR� Z\QHJRFMRZDá\� NUDMH�� NWyUH� SyĨQLHM�
SU]\VWąSLá\�GR�(:*��RNRáR�����HXUR�KD�� 1RZH�SDĔVWZD�F]áRQNRZVNLH�QHJR�
FMRZDá\�VZyM�XG]LDá�Z������U� L�VWDUWRZDá\�]�EDUG]R�QLVNLHJR�SXáDSX��NWyUH�E\á\�
ZVSLHUDQH�]�EXGĪHWyZ�NUDMRZ\FK��3ROVND�GRV]áD�GR�SR]LRPX�����HXUR�KD��SU]\�
F]\P�Z�WU]HFK�NUDMDFK�QDGEDáW\FNLFK�QLH�RVLąJQĊá\�SR]LRPX�����HXUR�KD��-HV]�
F]H� QLĪV]\� SR]LRP� ZVSDUFLD� X]\VNDá\� NUDMH� SU]\VWĊSXMąFH� GR� 8(� Z� ����� U�
�%XáJDULD�L�5XPXQLD���3URFHV�VWRSQLRZHJR�Z\UyZQ\ZDQLD�GRSáDW�PD�]DNRĔF]\ü�
VLĊ�Z������U���SU]\�F]\P�GRSáDW\�QLH�PRJą�E\ü�QLĪV]H�QLĪ�����HXUR�QD�KHNWDU��
: SU]\SDGNX��JG\�GRSáDW\�EH]SRĞUHGQLH�GR�KHNWDUD�EĊGą�QLĪV]H�RG�����ĞUHG�
QLHM�XQLMQHM��ZyZF]DV�Z\UyZQDQLH�GRSáDW�EĊG]LH�ILQDQVRZDQH�SU]H]�ZV]\VWNLH�
SDĔVWZD�F]áRQNRZVNLH��Z�NWyU\FK�Vą�RQH�SRZ\ĪHM�ĞUHGQLHM�XQLMQHM��

:�UR]SRU]ąG]HQLX�3(�L�5DG\�]������U��QDNUHĞORQR QRZą�VWUDWHJLĊ�UR]ZRMX�
REV]DUyZ� ZLHMVNLFK�� NWyUD� ZVND]XMH� MDNR� QLH]EĊGQH� VNRQFHQWURZDQLH� VLĊ� QD�
RJUDQLF]RQHM� OLF]ELH� SRGVWDZRZ\FK� SULRU\WHWyZ� ]ZLą]DQ\FK� ]� LFK� UR]ZRMHP
3ULRU\WHW\�]ZLą]DQH�EĊGą�]�WUDQVIHUHP�ZLHG]\�L�LQQRZDFML��UHQWRZQRĞFLą�L�NRQ�
NXUHQF\MQRĞFLą� JRVSRGDUVWZ� UROQ\FK� RUD]� SURPRZDQLHP� LQQRZDF\MQ\FK� WHFK�
QRORJLL��=DVWRVRZDQH LQVWUXPHQW\�SROLW\NL�GRW\F]\ü�EĊGą�LQZHVW\FML��LQIUDVWUXN�
WXU\�� HNRV\VWHPyZ�� MDN� UyZQLHĪ�ZVSDUFLD� GOD� REV]DUyZ� R� QLHNRU]\VWQ\FK�ZD�
UXQNDFK� JRVSRGDURZDQLD�� ĞURGNyZ� RFKURQ\� ĞURGRZLVND� L� ĞURGNyZ�Z� ]DNUHVLH�
]PLDQ\� NOLPDWX��:LĊNV]D� XZDJD� VNLHURZDQD� EĊG]LH� QD� LQQRZDF\MQH� SRP\Vá\
Z EL]QHVLH� L� G]LDáDQLD�ZáDG]\�QD� V]F]HEOX� ORNDOQ\P��%ĊGą�XUXFKRPLDQH�QRZH�
NDQDá\� G\VWU\EXFML� NWyUH� VWDQRZLą� ZDUWRĞü� GRGDQą� GR� ]DVREyZ� ORNDOQ\FK��
:DĪQH� MHVW� UyZQLHĪ�ZVSDUFLH�QD� U]HF]� UR]ZRMX� VSU]HGDĪ\�EH]SRĞUHGQLHM� L� EX�
GRZD�U\QNyZ�ORNDOQ\FK� 1RZRĞü�Z�WHM�NZHVWLL�SROHJD�QD�W\P��ĪH�UR]SRU]ąG]H�
QLH�Z�VSUDZLH�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�RSLHUDMą VLĊ�QD�SRGHMĞFLX�VWUDWHJLF]�
Q\P�� SROHJDMąF\P�QD� W\P�� ĪH� SDĔVWZD� F]áRQNRZVNLH� RSUDFXMą� VWUDWHJLH� L� SUR�
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JUDP\� QD� SRGVWDZLH� DQDOL]\� 6:27�� 1RZ\�PHFKDQL]P� UHDOL]DFML� PD� QD� FHOX�
]ZLĊNV]HQLH� VNXWHF]QRĞFL� WHJR�SRGHMĞFLD� VWUDWHJLF]QHJR��SRSU]H]�XVWDQRZLHQLH�
ZVSyOQ\FK�FHOyZ�L�QLH]EĊGQ\FK�GRVWRVRZDĔ�

:�RGQLHVLHQLX�GR�ZVSDUFLD�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�SURSRQXMH�VLĊ�VLO�
QLHMV]H�SRZLą]DQLH�]�LQQ\PL�SROLW\NDPL��Z�V]F]HJyOQRĞFL�]�SROLW\Ną�VSyMQRĞFL��
SRSU]H]� ZáąF]HQLH� ,,� ILODUD�:35�ZH�:VSyOQH� 5DP\� 6WUDWHJLF]QH� L� .RQWUDNW�
3DUWQHUVNL�� XNLHUXQNRZDQLH�SRPRF\�QD� UHDOL]DFMĊ� ]�JyU\�RNUHĞORQ\FK�PLHU]DO�
Q\FK�FHOyZ�SURJUDPX�]�QDFLVNLHP�QD�HIHNW\� UHDOL]DFML�SURJUDPyZ��2NUHĞODMąF�
ZVSyOQH� ]DVDG\� GRW\F]ąFH�ZV]\VWNLFK� IXQGXV]\�ZH�ZVSyOQ\FK� UDPDFK� VWUDWH�
JLF]Q\FK��,,�ILODU�:35�SRZLQLHQ�XPRĪOLZLü�G]LDáDQLD�Z�VSRVyE�VNRRUG\QRZDQ\�
L�NRPSOHPHQWDUQ\�]�,�ILODUHP��Z]PRFQLHQLH ]DĞ�SRZLQQR�QDVWąSLü SRSU]H]�HIHNW�
V\QHUJLL�

:�UDPDFK SROLW\NL UR]ZRMX�REV]DUyZ�ZLHMVNLFK��Z\]QDF]RQR�V]HĞü SULRU\�
WHWyZ��Z�W\P��D� ZVSLHUDQLH�WUDQVIHUX�ZLHG]\�L� LQQRZDFML�Z�UROQLFWZLH�� OHĞQLF�
WZLH�L�QD�REV]DUDFK�ZLHMVNLFK� E� ]ZLĊNV]HQLH�UHQWRZQRĞFL�JRVSRGDUVWZ�L�NRQ�
NXUHQF\MQRĞFL� ZV]\VWNLFK� URG]DMyZ� UROQLFWZD� ZH� ZV]\VWNLFK� UHJLRQDFK� RUD]�
SURPRZDQLH� LQQRZDF\MQ\FK�WHFKQRORJLL�Z�JRVSRGDUVWZDFK� L�]UyZQRZDĪRQHJR�
]DU]ąG]DQLD�ODVDPL� F� ZVSLHUDQLH�RUJDQL]DFML�áDĔFXFKD�GRVWDZ�Ī\ZQRĞFL��Z�W\P�
SU]HWZDU]DQLD� L�ZSURZDG]DQLD�GR�REURWX�SURGXNWyZ�UROQ\FK��SURPRZDQLH�GR�
EURVWDQX�]ZLHU]ąW�L�]DU]ąG]DQLD�U\]\NLHP�Z�UROQLFWZLH� G� RGWZDU]DQLH��RFKURQD�
L�Z]ERJDFDQLH�HNRV\VWHPyZ�SRZLą]DQ\FK�]�UROQLFWZHP�L�OHĞQLFWZHP� H� ZVSLH�
UDQLH� HIHNW\ZQHJR� JRVSRGDURZDQLD� ]DVREDPL� L� SU]HFKRG]HQLD� QD� JRVSRGDUNĊ�
QLVNRHPLV\MQą�L�RGSRUQą�QD�]PLDQĊ�NOLPDWX�Z�VHNWRUDFK�UROQ\P��VSRĪ\ZF]\P�
L OHĞQ\P� I� ZVSLHUDQLH�ZáąF]HQLD�VSRáHF]QHJR��RJUDQLF]DQLD�XEyVWZD�L�UR]ZRMX�
JRVSRGDUF]HJR�QD�REV]DUDFK�ZLHMVNLFK��:V]\VWNLH� WH�SULRU\WHW\�PDMą�SU]\F]\�
QLDü� VLĊ� GR� RVLąJQLĊFLD� FHOyZ�SU]HNURMRZ\FK�Z� ]DNUHVLH� LQQRZDF\MQRĞFL�� ĞUR�
GRZLVND�RUD]�áDJRG]HQLD�]PLDQ\�NOLPDWX�L�SU]\VWRVRZDQLD�VLĊ�GR�QLHM��3URJUDP\�
PRJą�E\ü�XNLHUXQNRZDQH�QD�PQLHM�QLĪ� V]HĞü�SULRU\WHWyZ�� MHĞOL� MHVW� WR�X]DVDG�
QLRQH� QD� SRGVWDZLH� DQDOL]\� V\WXDFML� SRG�Z]JOĊGHP�PRFQ\FK� L� VáDE\FK� VWURQ��
V]DQV�L�]DJURĪHĔ��DQDOL]\�Ä6:27´��RUD]�HZDOXDFML�H[�DQWH��

.DĪG\� NUDM� PXVL� SU]\JRWRZDü� SURJUDP� �352:�� XNLHUXQNRZDQ\� SU]\�
QDMPQLHM�QD�F]WHU\�SULRU\WHW\�L�V]HUHJ�SRGSULRU\WHWyZ��]DVWĊSXMąF\FK�GRW\FKF]D�
VRZH�RVLH�WHPDW\F]QH� :ĞUyG SRGSURJUDPyZ�PRĪQD�Z\PLHQLü�G]LDáDQLD�XNLH�
UXQNRZDQH QD�PáRG\FK�UROQLNyZ��QLHZLHONLH�JRVSRGDUVWZD�UROQH��REV]DU\�JyU�
VNLH��NRELHW\�QD�REV]DUDFK�ZLHMVNLFK��F]\� WHĪ�]ZLą]DQ\FK�]� áDJRG]HQLHP�VNXW�
NyZ�]PLDQ\�NOLPDWX�GRVWRVRZDQLD�VLĊ�GR�QLFK��UyĪQRURGQRĞFLą�ELRORJLF]Qą�RUD]�
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NUyWNLPL� áDĔFXFKDPL� GRVWDZ�� :� UDPDFK� QLHNWyU\FK� SRGSURJUDPyZ� GRVWĊSQH�
EĊGą�Z\ĪV]H�SR]LRP\�ZVSDUFLD��

:ĞUyG�GáXJRWHUPLQRZ\FK� FHOyZ�VWUDWHJLF]Q\FK�Z\PLHQLRQR�]ZLĊNV]HQLH�
NRQNXUHQF\MQRĞFL� UROQLFWZD�� ]DSHZQLHQLH� ]UyZQRZDĪRQHJR� JRVSRGDURZDQLD�
]DVREDPL�QDWXUDOQ\PL�L�MDNR�QRZRĞü��G]LDáDQLH�QD�U]HF]�NOLPDWX�L�UR]ZRMX�WHU\�
WRULDOQHJR� :HGáXJ GDQ\FK�.RPLVML� (XURSHMVNLHM�� VHNWRU� UROQ\� RGSRZLDGD� ]D�
����HPLVML�JD]yZ�FLHSODUQLDQ\FK�]ZLą]DQ\FK�]�G]LDáDOQRĞFLą�F]áRZLHND�Z�VNDOL�
ĞZLDWRZHM��5ROQLFWZR�SU]\F]\QLD�VLĊ�JáyZQLH�GR�HPLVML�PHWDQX�L�SRGWOHQNX�D]R�
WX� ZSá\ZDMąF\ QD�RFLHSOHQLH�NOLPDWX��NWyU\�MHVW�]QDF]ąFR�ZLĊNV]\�RG�ZSá\ZX�
VDPHJR�GZXWOHQNX�ZĊJOD��'R�NROHMQ\FK�ZDĪQ\FK�GHF\]ML PRĪQD�]DOLF]\ü� IDNW�
SRGMĊFLD�Z�UDPDFK�SROLW\NL�VSyMQRĞFL�]DGDĔ�QD�U]HF]�REV]DUyZ�ZLHMVNLFK��']LD�
áDQLD�UHDOL]RZDQH�Z�UDPDFK�SROLW\NL�VSyMQRĞFL�GRW\F]\ü�EĊGą���� LQIUDVWUXNWXU\�
WHFKQLF]QHM��Z� W\P�ZRGQR�NDQDOL]DF\MQHM�� GURJRZHM� L� NROHMRZHM�� ��� GRVWĊS� GR�
,QWHUQHWX� V]HURNRSDVPRZHJR�� ��� SU]HFLZG]LDáDQLH� Z\NOXF]HQLX� VSRáHF]QHPX��
�� UR]ZyM� SU]HGVLĊELRUF]RĞFL�� ��� SRSUDZD� GRVWĊSX� GR� XVáXJ� SXEOLF]Q\FK� �QS��
SU]HGV]NROD��RUD]����SRSUDZD�GRVWĊSX�GR�U\QNX�SUDF\�GOD�PLHV]NDĔFyZ�ZVL�

3U]HSURZDG]RQD�DQDOL]D� SR]LRPX� NZRW�ZVSDUFLD�352:� MDND� SU]\SDGDáD�
QD� ODWD ����±�����Z� VWRVXQNX� GR� ODW� ����±�����ZVND]XMH� QD� Z\VWĊSRZDQLH�
]MDZLVND�Z]URVWX�ĞURGNyZ�VNLHURZDQ\FK GR�8(±�� L�PDOHMąF\FK�ĞURGNyZ�VWD�
ZLDQ\FK�GR�G\VSR]\FML GOD�18(±��� &DáNRZLWD�NZRWD ZVSDUFLD ILQDQVRZHJR�QD�
ODWD�����±�����Z\QRVLáD������POG�HXUR�Z�VNDOL�ZV]\VWNLFK����SDĔVWZ�8QLL�(X�
URSHMVNLHM��.ZRW\� SU]\SDGDMąFH� QD� SRV]F]HJyOQH� NUDMH� E\á\� LVWRWQLH� ]UyĪQLFR�
ZDQH�L�]DOHĪDá\�RG�ZLHOX�F]\QQLNyZ��MDN�REV]DU�XĪ\WNyZ�UROQ\FK��OLF]ED�OXGQR�
ĞFL� UROQLF]HM�� FKDUDNWHU\VW\ND VWUXNWXU\� JRVSRGDUVWZ� UROQ\FK�� VWDQ� ĞURGRZLVND�
QDWXUDOQHJR� Z\VWĊSXMąFH� VLHü� RVLHGOHĔF]D�� REV]DU\� R� QLHNRU]\VWQ\FK� ZDUXQ�
NDFK�JRVSRGDURZDQLD�L�RG�ZLHOH�LQQ\FK�F]\QQLNyZ��ĝURGNL�()552:�QLH�E\á\�
MHG\Q\PL� IXQGXV]DPL� ZVSLHUDMąF\PL� UR]ZyM� REV]DUyZ� ZLHMVNLFK�� :\PDJDá\�
]DDQJDĪRZDQLD� SXEOLF]Q\FK� ĞURGNyZ� NUDMRZ\FK�� SR]ZDODMąFH� QD� SUDZLGáRZą�
UHDOL]DFMĊ�Z\]QDF]RQ\FK�FHOyZ�L�]DGDĔ� 'R�G]LDáDĔ��NWyUH�QLH�Z\PDJDá\�XG]LD�
áX� ZáDVQHJR� QDOHĪDá\ UHQW\� VWUXNWXUDOQH�� XáDWZLHQLH� VWDUWX� PáRG\P UROQLNRP�
SDNLHW\�UROQRĞURGRZLVNRZH L�ZVSLHUDQLH�JRVSRGDUVWZ�QD�REV]DUDFK�21:�
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7DEHOD��
3RG]LDá�ZVSDUFLD�XQLMQHJR�QD�U]HF]�UR]ZRMX�REV]DUyZ�ZLHMVNLFK��Z�POG�HXUR�

.UDM 352:�����±���� 352:�����±���� =PLDQ\�Z�SURFHQWDFK
%HOJLD ���� ���� �����
%XáJDULD ���� ���� ����
5HSXEOLND�&]HFK ���� ���� ����
'DQLD ���� ���� �����
1LHPF\ ���� ���� �����
(VWRQLD ���� ���� �����
,UODQGLD ���� ���� ����
*UHFMD ���� ���� �����
+LV]SDQLD ���� ���� �����
)UDQFMD ���� ���� �����
&KRUZDFMD ��� ���� ���
:áRFK\ ���� ����� �����
&\SU ���� ���� ����
àRWZD ���� ���� ����
/LWZD ���� ���� ����
/XNVHPEXUJ ���� ���� �����
:ĊJU\ ���� ���� ����
0DOWD ���� ���� �����
+RODQGLD ���� ���� �����
$XVWULD ���� ���� �����
3ROVND ����� ����� ����
3RUWXJDOLD ���� ���� �����
5XPXQLD ���� ���� ����
6áRZHQLD ���� ���� ����
6áRZDFMD ���� ���� ����
)LQODQGLD ���� ���� �����
6]ZHFMD ���� ���� ����
=MHGQRF]RQH�.UyOHVWZR ���� ���� �����
5D]HP�Z�8(±�� ����� ����� �����
ħUyGáR�� REOLF]HQLD�ZáDVQH�ZJ�GDQ\FK�UR]SRU]ąG]HĔ�3(�,�5DG\ �8(��

3U]\�Z]URĞFLH�SXOL�ĞURGNyZ�QD�352:�Z\QRV]ąF\�Z�VNDOL�8(�������QDM�
ZLĊNV]\� SU]\URVW� NZRW� ZVSDUFLD ]DQRWRZDQR� ZH� )UDQFML� �������� Z� 'DQLL�
���������:LHONLHM�%U\WDQLL���������RUD]�%HOJLL����������=MDZLVNR�Z]URVWX�LQ�
VWUXPHQWyZ�ZVSDUFLD�QD�UR]ZyM�REV]DUyZ�ZLHMVNLFK�QDOHĪ\�UR]SDWU\ZDü�QD�WOH�
GDQ\FK�GRW\F]ąF\FK�GRSáDW�EH]SRĞUHGQLFK��WDEHOD ����JG]LH�ZáDĞQLH�Z\PLHQLRQH�
NUDMH�GRWNQĊá\�QDMZLĊNV]H�FLĊFLD��0RĪQD�WR�]MDZLVNR�LQWHUSUHWRZDü�Z�WHQ�VSR�
VyE�� ĪH� ]DQRWRZDQH�XE\WNL�Z� ,� ILODU]H�:35�� ]RVWDá\�SRNU\WH� ]QDF]Q\P�Z]UR�
VWHP�NZRW�Z�,,�ILODU]H�:35�
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3RWZLHUG]HQLHP� VSRVWU]HĪHĔ�� ĪH� IXQNFMĊ� UHNRPSHQVDW\� XE\WNyZ� ĞURGNyZ�
Z� ,� ILODU]H�� SHáQL� WĊ� UROĊ� ,,� ILODU�� ]QDMGXMHP\� SU]\� DQDOL]LH� ZVSDUFLD� 352:�
Z SRV]F]HJyOQ\FK� ODWDFK�� :� SU]\SDGNX� NUDMyZ� 8(±��� QRWXMHP\� FR� SUDZGD�
QLHZLHONL�� DOH� VWDá\� Z]URVW� NZRW� ZVSDUFLD� Z� ODWDFK� ����±������ =XSHáQLH� RG�
PLHQQH� ]MDZLVNR� Z\VWĊSXMH� Z� SU]\SDGNX� NUDMyZ� 18(±���� NWyUH� VWRSQLRZR�
L V\VWHPDW\F]QLH�WUDFą�NZRW\�ZVSDUFLD�ILQDQVRZHJR�

7DEHOD��
$QDOL]D�SR]LRPX�ZVSDUFLD�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�Z�SRV]F]HJyOQ\FK�ODWDFK�

�Z�POQ�HXUR�
*UXSD�
NUDMyZ ���� ���6 ���� ���� ���� ���� ���� 2Jy�

áHP
8(±���±
UD]HP

������ ������ ������ ������ ������ ������ ������ ��������
8(±���±
SURFHQW�

����� ����� ����� ����� ����� ����� �����
18(±���
± UD]HP

������ ������ ������ ������ ������ ������ ������ �������
18(±���
± SURFHQW

����� ���� ���� ���� ���� ���� ����
2JyáHP �������� �������� �������� �������� �������� �������� �������� ��������
3URFHQW ����� ����� ����� ����� ����� ����� �����
ħUyGáR�� REOLF]HQLD�ZáDVQH�ZJ�GDQ\FK�UR]SRU]ąG]HĔ�3(�,�5DG\��8(��

:�XMĊFLX�NZRWRZ\P��Z�POQ�HXUR��XE\WNL�Z�UDPDFK�,�ILODUD�:35�GOD�NUD�
MyZ� 8(±���� FR� SUDZGD� QLH� ]RVWDá\� Z� SHáQL� ]UHNRPSHQVRZDQH� SU]\URVWDPL�
Z UDPDFK�,,� ILODUD��DOH� WDNLH�GHF\]MH QLH�SU]\EOLĪDMą�QDV�GR�NRQZHUJHQFML�PLĊ�
G]\�ÄVWDU\PL´�D�ÄQRZ\PL´�SDĔVWZDPL�F]áRQNRZVNLPL��

3UDFH� QDG� QRZą�� ]UHIRUPRZDQą :35� WUZDá\� VWRVXQNRZR� GáXJR�� SU]\�
XG]LDOH�ZV]\VWNLFK�SDĔVWZ�F]áRQNRZVNLFK��ĞURGRZLVN�QDXNRZ\FK�L�RUJDQL]DFML�
VSRáHF]QR�]DZRGRZ\FK�UROQLNyZ��:\SUDFRZDQLH�NRQVHQVXVX�Z\PDJDáR�XG]LD�
áX� WU]HFK� SDUWQHUyZ� D� PLDQRZLFLH� 3DUODPHQWX� (XURSHMVNLHJR�� 5DG\� 8(� RUD]�
.RPLVML�(XURSHMVNLHM� 7DNLH�SURFHGRZDQLH�E\áR�HIHNWHP ]PLDQ�Z�SURFHVLH�GH�
F\]\MQ\P�� MDNLH�ZSURZDG]Lá�7UDNWDW�]�/L]ERQ\��3UDFH�QDG� UHIRUPą�E\á\�ĞFLĞOH�
SRZLą]DQH�]�QHJRFMDFMDPL�ZLHOROHWQLHJR�EXGĪHWX�8(�QD�ODWD�����±������3U]\�
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MĊWH�DNW\�SUDZQH�PDMą�GXĪ\�FLĊĪDU�JDWXQNRZ\�L�R]QDF]DMą NRPSOHNVRZą� D�SU]\�
W\P�LVWRWQą�UHIRUPĊ�XQLMQHM�SROLW\NL�UROQHM��5HDOL]DFMD�:VSyOQHM�3ROLW\NL�5ROQHM�
R]QDF]D� SU]\MĊFLH� QRZ\FK� UR]ZLą]DĔ� OHJLVODF\MQ\FK�� ]DZDUW\FK� Z� UDPDFK�
SUDZQ\FK�GOD�UR]ZRMX�UROQLFWZD�L�REV]DUyZ�ZLHMVNLFK��3ROLW\ND�UR]ZRMX�REV]D�
UyZ�ZLHMVNLFK� SURZDG]RQD� EĊG]LH Z� ĞFLVáHM� NRRUG\QDFML� ]� LQQ\PL� SROLW\NDPL�
UR]ZRMRZ\PL� ]D�SRĞUHGQLFWZHP�XQLMQ\FK�ZVSyOQ\FK� UDP�VWUDWHJLF]Q\FK�RUD]�
W]Z��XPRZ\�R�SDUWQHUVWZLH��

3U]HSURZDG]DQD� DQDOL]D� R� FKDUDNWHU]H� RJyOQ\P� ZVND]XMH�� ĪH� X]\VNDQLH�
NRQZHUJHQFML�QD�SR]LRPLH�:VSyOQRW\�Z������U� QLH�]RVWDQLH�XU]HF]\ZLVWQLRQH��
:�SURFHVLH�Z\UyZQ\ZDQLD�SR]LRPyZ�GR� ĞUHGQLHM XQLMQHM�Z�REHFQHM�SHUVSHN�
W\ZLH�ILQDQVRZHM��QDMEDUG]LHM�]\VNDMą�NUDMH�QDGEDáW\FNLH�RUD]�%XáJDULD��5XPX�
QLD�L�&KRUZDFMD��3R]RVWDáH�NUDMH�EĊGą�VZRMH�SXáDS\�NV]WDáWRZDü Z�]DOHĪQRĞFL�RG�
WHJR� LOH�ĞURGNyZ�]�,,�ILODUD�:35�]GHF\GXMą�VLĊ�SU]HWUDQVIRUPRZDü�GR�,�ILODUD�
:35��/XNĊ�]�SRPQLHMV]RQHJR�,,�ILODUD�:35�EĊG]LH�PRĪQD�]�NROHL�X]XSHáQLDü�
IXQGXV]DPL�VSyMQRĞFL��JáyZQLH�Z�VIHU]H�LQIUDVWUXNWXU\�

8OHJQLH� ]PLDQD� NRQVWUXNFMD� SURJUDPyZ� UR]ZRMX� REV]DUyZ� ZLHMVNLFK��
JG]LH�]DPLDVW���RVL�WHPDW\F]Q\FK�L����G]LDáDĔ��SRMDZL�VLĊ�RG���GR���SULRU\WHWyZ�
L� ��� SRGSURJDPyZ� WHPDW\F]Q\FK�� 1LH� EĊGą� NRQW\QXRZDQH� WDNLH� SRSXODUQH�
G]LDáDQLD�MDN UHQW\�VWUXNWXUDOQH��GRVWRVRZDQLH�JRVSRGDUVWZ�UROQ\FK�GR�VWDQGDU�
GyZ�8(�F]\�]ZLĊNV]HQLH�ZDUWRĞFL�GRGDQHM�SURGXNFML�UROQLF]HM��:�]DNUHVLH�,,�IL�
ODUD�:35�3(�L�5DGD ]DSURSRQRZDáD�XSURV]F]HQLH�QDU]ĊG]L�LQWHUZHQFML��Z�FHOX�
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