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Ä&]áRZLHN� MXĪ� GDZQR� ]DSRPQLDá�� ĪH ]LHPLD� ]RVWDáD� PX� GDQD� MHG\QLH
Z�XĪ\WNRZDQLH��QLH�]DĞ�GR�]XĪ\FLD��DQL�W\P�EDUG]LHM�GR�UR]U]XWQHJR�SXVWR�
V]HQLD´

0DUVK����� �6LPRQV������ V�����

G� GDZQD� F]áRZLHN� SRGHMPRZDá� SUyE\� ]ZLĊNV]HQLD� SURGXNFML� UROQLF]HM�
V]F]HJyOQLH�Z NRQWHNĞFLH�Z]UDVWDMąFHM� OLF]E\� OXGQRĞFL��:� SURGXNFML� UR�

ĞOLQQHM�MHGQą�]�PHWRG�SRSUDZ\�Z\GDMQRĞFL�L�SORQRZDQLD�MHVW�]ZDOF]DQLH�V]NRG�
QLNyZ� L� FKRUyE�� SU]\� Z\NRU]\VWDQLX� SHVW\F\GyZ�� -XĪ� Z� VWDURĪ\WQRĞFL�� MDN�
ZVND]XMą�2UOLNRZVNL�L�/LSD��F]\QLRQR�SUyE\�RJUDQLF]HQLD�FKRUyE�L�V]NRGQLNyZ�
URĞOLQ�XSUDZQ\FK��:�3ROVFH�SRG�NRQLHF�;9,�ZLHNX�RSUDFRZDQR�SLHUZV]H�]DOH�
FHQLD�RFKURQ\�QDVLRQ�SU]HG�FKRUREDPL��3RG�NRQLHF�;9,,,�ZLHNX�QDWRPLDVW�ÄSR�
MDZLá\�VLĊ�MXĪ�ZLĊNV]H�Z]PLDQNL�R�SU]\F]\QDFK�FKRUyE� L�SRWU]HELH�VWRVRZDQLD�
ĞURGNyZ� ]DUDGF]\FK�´� 2JURPQ\� SRVWĊS� Z� RFKURQLH� URĞOLQ� QDVWąSLá� Z� RNUHVLH�
PLĊG]\ZRMHQQ\P�;;�ZLHNX �2UOLNRZVNL��/LSD��.RPLWHW�2FKURQ\�5RĞOLQ�3RO�
VNLHM�$NDGHPLL�1DXN��MHJR�UROD�Z�UR]ZRMX�RFKURQ\�URĞOLQ�L�LQWHJUDFML�ĞURGRZL�
VND�QDXNRZHJR�Z�3ROVFH�Z�ODWDFK�����±�������=QDF]Q\�UR]ZyM�PHWRG�RFKURQ\�
URĞOLQ�QDVWąSLá�SR�RNUHVLH�W]Z��ÄUHZROXFML�DJUDUQHM´������±������L�ZSURZDG]H�
QLX�U]ĊGRZHM�XSUDZ\�URĞOLQ��:]URVáR�ZWHG\�]DJĊV]F]DQLH� OLF]E\�URĞOLQ�QD�MHG�
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QRVWNĊ�SRZLHU]FKQL��FR�]�NROHL�ZSá\QĊáR�QD�UR]ZyM�ZLHOX�JDWXQNyZ�DJURIDJyZ
�2OV]DN�������

:�NUDMDFK�Z\VRNR� UR]ZLQLĊW\FK��Z�NWyU\FK� RVLąJQLĊWR� ]DGRZDODMąF\� SR�
]LRP�Z\Ī\ZLHQLD��]ZUDFD�VLĊ�FRUD]�F]ĊĞFLHM�XZDJĊ�QLH�QD�LORĞü��DOH�MDNRĞü�SUR�
GXNWyZ��:VND]XMH�VLĊ��LĪ�UR]ZyM�]DJURĪHĔ�Z�RWDF]DMąF\P�QDV�ĞZLHFLH�QDVWĊSXMH�
WDN�V]\ENR��ĪH�RSLV�L�EDGDQLH�]MDZLVN�VWDMH�VLĊ�Z\PRJLHP�FKZLOL��-HGQ\P�]�QDM�
JURĨQLHMV]\FK�F]\QQLNyZ�EH]SRĞUHGQLR�ZSá\ZDMąF\P�QD�OXG]NLH�]GURZLH�Vą�]D�
QLHF]\V]F]HQLD�FKHPLF]QH��'REU]DĔVNL� L� LQ��ZVND]XMą�� LĪ�ZLHOH�]ZLą]NyZ�FKH�
PLF]Q\FK� MHVW�ZSURZDG]DQ\FK� GR� ĞURGRZLVND� UR]P\ĞOQLH�Z� FHODFK� JRVSRGDU�
F]\FK��DOH�F]ĊVWR�QLHUR]ZDĪQLH �'REU]DĔVNL ����� V��������'RGDWNRZR�Z]DMHP�
QH�SRZLą]DQLD�ZV]\VWNLFK�HOHPHQWyZ�ĞURGRZLVND�SRZRGXMą��ĪH�]DQLHF]\V]F]H�
QLH�NWyUHJRNROZLHN�]�QLFK�ZSá\ZD�QD�]GURZLH�OXG]L��U\V������

D�± QS�� OHNL��QDUNRW\NL��E�± QS�� ĞURGNL�NRQVHUZXMąFH��EDUZLąFH�� VPDNRZH�� F ± GRGDWNL�SDV]RZH��
KRUPRQ\��OHNL�GOD�]ZLHU]ąW� G�± ĞURGNL�RFKURQ\�URĞOLQ��H�± QDZR]\�V]WXF]QH
5\VXQHN��� 'URJL�PLJUDFML�VXEVWDQFML�FKHPLF]Q\FK�GR�RUJDQL]PX�F]áRZLHND
ħUyGáR�� 2FKURQD�ĞURGRZLVND�SU]\URGQLF]HJR� UHG��*��'REU]DĔVNL� :\GDZQLFWZR�1DXNRZH�3:1�

:DUV]DZD ������V������

$XWRU]\�ZVND]XMą�WDNĪH��LĪ�QDMZLĊFHM�QLHEH]SLHF]Q\FK�VXEVWDQFML�F]áRZLHN�
SU]\VZDMD�GURJą�SRNDUPRZą� :DĪQ\� MHVW�ZLĊF�HWDS SURGXNFML Ī\ZQRĞFL�� JG\Ī�
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MXĪ�ZWHG\ QDVWĊSXMą�SURFHV\�SURZDG]ąFH�GR�MHM�VNDĪHQLD��-HVW�WR�]ZLą]DQH�]�NR�
QLHF]QRĞFLą X]\VNLZDQLD MDN�QDMZ\ĪV]\FK�SORQyZ�L�Z]URVWX�SURGXNFML�

&HOHP�RSUDFRZDQLD� MHVW� SUH]HQWDFMD� L� RFHQD� ]QDF]HQLD� VWRVRZDQLD� SHVW\�
F\GyZ�Z SURGXNFML�Ī\ZQRĞFL��=ZUyFRQR�XZDJĊ�QD�QLHNRU]\VWQH�DVSHNW\�VWRVR�
ZDQLD� ĞURGNyZ� SURGXNFML� SRFKRG]HQLD� SU]HP\VáRZHJR�� 'RW\F]\áR� WR� DQDOL]\�
]XĪ\FLD�L�VSU]HGDĪ\�ĞURGNyZ�RFKURQ\�URĞOLQ��ħUyGáHP�PDWHULDáyZ�GR�DQDOL]�E\á\�
RSUDFRZDQLD�L�GDQH�*86��(XURVWDW��D WDNĪH�GRVWĊSQD�OLWHUDWXUD�SU]HGPLRWX��

:LHOH� RSUDFRZDĔ� QDXNRZ\FK� ZVND]XMH� QD� WR�� LĪ� SR]RVWDáRĞFL� SHVW\F\�
GyZ� VWRVRZDQ\FK� Z� SURGXNFML� UROQLF]HM� QDOHĪą� GR� MHGQ\FK� ]� SRGVWDZRZ\FK�
F]\QQLNyZ� VWDQRZLąF\FK� ]DJURĪHQLH� GOD� ĞURGRZLVND� L� F]áRZLHND�� 3R]RVWDáRĞFL�
SHVW\F\GyZ� PRĪQD� ]QDOHĨü� Z� Ī\ZQRĞFL�� SDV]\�� UyZQLHĪ� Z� JOHELH� L� ZRG]LH��
']LDáDQLH�VNáDGQLNyZ�SHVW\F\GyZ�MHVW�GRNáDGQLH�EDGDQH��MHGQDN REOLF]HQLD�PR�
Ją�QLH�]DZV]H�GRNáDGQLH�SU]HZLG\ZDü�U]HF]\ZLVWH�]DFKRZDQLH�VXEVWDQFML�L�LFK�
SR]RVWDáRĞFL��:� Z\QLNX� QLHZáDĞFLZHJR� XĪ\FLD� SHVW\F\GyZ�� Z� W\P� WDNĪH� LFK�
QDGPLHUQHJR�XĪ\FLD��VXEVWDQFMH�FKHPLF]QH�PRJą�P�LQ��SRZRGRZDü�]DQLHF]\V]�
F]HQLH�ZRG\��SRZLHWU]D L�JOHE\��ZSá\ZDMąF�QLHNRU]\VWQLH�QD�IDXQĊ� L�IORUĊ��=D�
QLHF]\V]F]HQLH� ĞURGRZLVND� QDWXUDOQHJR� PRĪH� UyZQLHĪ� Z\VWĊSRZDü� Z� WUDNFLH�
L SR�XĪ\FLX�QS��SRGF]DV�F]\V]F]HQLD�VSU]ĊWX�OXE�SRSU]H]�QLHNRQWURORZDQą�QLHOH�
JDOQą�XW\OL]DFMĊ�SHVW\F\GyZ�OXE�LFK�SRMHPQLNyZ �.RPLVMD�(XURSHMVND��������

-DN�ZVND]XMą�.|KOHU�L�7ULHEVNRUQ��PLPR�ĪH�ZLHP\�R�V]NRGOLZRĞFL�SHVW\�
F\GyZ��ZFLąĪ�Z�GXĪHM�PLHU]H�QLH�UR]XPLHP\�SHáQHJR�ZSá\ZX�QLH]DPLHU]RQ\FK�
VNXWNyZ� XERF]Q\FK�� V]F]HJyOQLH� QD� Z\ĪV]\FK� SR]LRPDFK� RUJDQL]DFML� ELROR�
JLF]QHM��SRSXODFML��VSRáHF]QRĞFL�L HNRV\VWHPyZ��$XWRU]\�ZVND]XMą�WDNĪH�QD�VWD�
OH�URVQąF\�RGVHWHN�EDGDĔ�GRW\F]ąF\FK�SHVW\F\GyZ�Z�RVWDWQLFK����ODWDFK �.|K�
OHU� 7ULHEVNRUQ� �������:VND]XMH� WR� QD� ]QDF]HQLH� SUREOHPX� L� ]DJURĪHQLD� MDNLH�
MHVW�]ZLą]DQH�]H�VWRVRZDQLHP�SHVW\F\GyZ��:�REHFQ\FK�ZDUXQNDFK�SURGXNF\M�
Q\FK�Z� UROQLFWZLH�SHVW\F\G\� VWDá\� VLĊ�QLH]EĊGQ\P�HOHPHQWHP�RFKURQ\� URĞOLQ��

� P�LQ��3��0LQHDX��0��:KLWHVLGH���������9��7UDRUp��HW�DO��������%��.DO\DQDUDPDQ��0��+DUG\��
-��=LHORQND�������� 1LHNLHG\� VWRVXMH� VLĊ� ]DPLHQQLH� SRMĊFLD� SHVW\F\G\� L� ĞURGNL� RFKURQ\� URĞOLQ�� -HGQDN� WHUPLQ�
SHVW\F\G\�MHVW�SRMĊFLHP�V]HUV]\P��JG\Ī�REHMPXMH�UyZQLHĪ�]ZDOF]DQLH�RUJDQL]PyZ�V]NRGOLZ\FK�
SR]D� SURGXNFMą� URĞOLQQą� >6HĔF]XN�:�� �UHG���� ������ 7RNV\NRORJLD� ZVSyáF]HVQD��:\G�� /HNDUVNLH�
3=:/��:DUV]DZD@��
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SU]\F]\QLDMąF�VLĊ�GR�HOLPLQDFML�V]NRGQLNyZ�L�FKRUyE��FR�SR]ZDOD�XQLNQąü�VWUDW�
Z� SORQDFK��']LDáDQLH� WR�PRĪQD� SRUyZQDü� GR� OHNyZ� VWRVRZDQ\FK� SU]H]� F]áR�
ZLHND�� NWyUH� SU]\MPRZDQH� ]JRGQLH� ]� ]DOHFHQLDPL��PRJą� SU]\QLHĞü�ZLĊFHM� SR�
Ī\WNX�QLĪ�V]NyG��:VND]XMH�VLĊ�MHGQDN�WHĪ��LĪ�QLV]F]ą�QLH�W\ONR�WR��FR�MHVW�]DJUR�
ĪHQLHP�� DOH�ZV]\VWNLH� RUJDQL]P\�� WDNĪH� SRĪ\WHF]QH��:HGáXJ�EDGDĔ�&DUSHQWHU�
L LQ��SHVW\F\G\�Vą�REHFQH�ZH�ZV]\VWNLFK�VLHGOLVNDFK�QD�ĞZLHFLH��Vą�Z\NU\ZDQH�
Z� RUJDQL]PDFK� VVDNyZ� OąGRZ\FK� L� PRUVNLFK �:U]RVHN�� *ZRUHN��0DFLDV]HN��
������ :U]RVHN� L� LQ�� ]ZUDFDMą� XZDJĊ� Z� W\P� NRQWHNĞFLH� QD� SUREOHP� RFKURQ\�
ZyG� SU]HG� ]DQLHF]\V]F]HQLDPL� SHVW\F\GDPL��:\VWĊSRZDQLH� ĞURGNyZ� RFKURQ\�
URĞOLQ� VWZLHUG]RQR� Z� ZRGDFK� SRZLHU]FKQLRZ\FK�� RSDGDFK� DWPRVIHU\F]Q\FK��
ZRGDFK�SRG]LHPQ\FK �:U]RVHN� L� LQ���������3HVW\F\G\�PRJą�E\ü�SU]HQRV]RQH�
SU]H]�ZLDWU� OXE�VSáXNLZDQH�SU]H]�GHV]F]H� L GRFKRG]L�GR� VNDĪHQLD� ]ELRUQLNyZ��
FLHNyZ�ZRGQ\FK�� F]\� JOHE\��=PLDQ\� ]DFKRG]ąFH�SRG� LFK�ZSá\ZHP�Vą�GáXJR�
WUZDáH� L PRJą� E\ü� ]DXZDĪRQH� SR ZLHOX� ODWDFK �%H]SLHF]HĔVWZR� L� ]DJURĪHQLD�
VWRVRZDQLD� KHUELF\GyZ� L� SHVW\F\GyZ� ������� 3RWZLHUG]D� WR� WDNĪH� -DZRUVND
��������ZVND]XMąF��LĪ�VWRVRZDQLH�SHVW\F\GyZ�MDNR�ĞURGNyZ�RFKURQQ\FK�VWZDU]D�
FRUD]� ZLĊFHM� SUREOHPyZ�� SRQLHZDĪ� G]LDáDMą� RQH� QLHZ\ELyUF]R�� WRNV\F]QLH�
Z VWRVXQNX�GR�ZV]\VWNLFK�RUJDQL]PyZ�Ī\Z\FK��D�JáyZQ\P�SUREOHPHP�MHVW�LFK�
ELRGHJUDGDFMD��2JUDQLF]DQLH�QHJDW\ZQ\FK� VNXWNyZ�FKHPLF]QHM�RFKURQ\� URĞOLQ�
PRĪH� VLĊ� RGE\ZDü� REHFQLH� SU]H]� ]PLDQĊ� IRUP� XĪ\WNRZ\FK� ĞURGNyZ��1DMEDU�
G]LHM� ÄUXFKOLZH´�� SU]HPLHV]F]DMąFH� VLĊ� QD� GXĪH� RGOHJáRĞFL� SR]D� WHUHQ\� REMĊWH�
]DELHJDPL�� Vą� IRUP\� S\OLVWH�� NWyU\FK� PRELOQRĞü� ]DOHĪQD� MHVW� RG� ZLHOX� PDáR�
SU]HZLG\ZDOQ\FK� F]\QQLNyZ� NOLPDW\F]Q\FK�� 1DMEH]SLHF]QLHMV]H� GOD� ĞURGRZL�
VND� MHVW�]DSUDZLDQLH�QDVLRQ� L� UR]VDG\��D� WDNĪH�JUDQXORZDQH� L�NDSVXORZDQH�SH�
VW\F\G\�� NWyUH� VNDĪDMą�JOHEĊ� W\ONR�ZRNyá� URĞOLQ\� L� SR]D� ]ZDOF]DQ\P�V]NRGQL�
NLHP� Z� QLHZLHONLP� VWRSQLX� ]DJUDĪDMą� LQQ\P� RUJDQL]PRP� Ī\Z\P �-DZRUVND�
�������

2OV]DN� SRGDMH�� LĪ� GR� QDMZDĪQLHMV]\FK� XMHPQ\FK� HIHNWyZ� SRZV]HFKQHJR�
VWRVRZDQLD�ĞURGNyZ�RFKURQ\�URĞOLQ�QDOHĪą��
� UR]ZyM�UDV�RGSRUQ\FK�V]NRGQLNyZ��SDWRJHQyZ�L�FKZDVWyZ��
� Z\QLV]F]HQLH� RUJDQL]PyZ� SRĪ\WHF]Q\FK�� D� Z� ]ZLą]NX� ]� W\P� UR]FKZLDQLH�

VWDQX� G\QDPLF]QHM� UyZQRZDJL� PLĊG]\� URĞOLQRĪHUFDPL�� D� LFK� QDWXUDOQ\PL
ZURJDPL��

� VSRZRGRZDQLH�SUREOHPX�W]Z��V]NRGQLNyZ�ZWyUQ\FK��
� ]DQLHF]\V]F]HQLH� ĞURGRZLVND� ]� GDOHNR� LGąF\PL� L� WUXGQR� SU]HZLG\ZDOQ\PL�

NRQVHNZHQFMDPL �2OV]DN�������
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%DGDQLD� ZVND]XMą�� ĪH� WUXGQR� FDáNLHP� ]UH]\JQRZDü� ]H� VWRVRZDQLD� FKH�
PLF]Q\FK�ĞURGNyZ�Z�RFKURQLH��ER�FKFąF�PDNV\PDOL]RZDü�ZLHONRĞü�SURGXNFML�
QLH�PRĪQD� ]UH]\JQRZDü� ] PRĪOLZRĞFL�Z]URVWX�Z\GDMQRĞFL�� 6WRVRZDQLH� SHVW\�
F\GyZ� MHVW� ZLĊF� X]DVDGQLRQH� HNRQRPLF]QLH�� ,FK� XĪ\ZDQLH� SU]\F]\QLD� VLĊ� GR�
]ZLĊNV]HQLD� L� SRSUDZ\� MDNRĞFL� SURGXNWyZ� UROQLF]\FK�� 8UEDQ� ZVND]XMH�� LĪ�
ZVSyáF]HVQH�UROQLFWZR�FKDUDNWHU\]XMH�VLĊ�Z\VRNLP�]XĪ\FLHP�UyĪQ\FK�ĞURGNyZ�
SURGXNFML�SRFKRG]HQLD�SU]HP\VáRZHJR��NWyUH�PDMą� LVWRWQ\�ZSá\Z�QD�HIHNW\Z�
QRĞü� SURGXNFML� UROQHM� L� MDNRĞü� Z\WZDU]DQ\FK SURGXNWyZ� URĞOLQQ\FK �8UEDQ�
�������6WRVRZDQLH�SHVW\F\GyZ�SR]ZDOD�RJUDQLF]\ü�QDNáDG\�SUDF\��:�WHQ�VSR�
VyE�SU]\F]\QLDMą�VLĊ�GR�]DSHZQLHQLD�SRGDĪ\�DVRUW\PHQWX�SURGXNWyZ�UROQ\FK�SR�
RGSRZLHGQLR�QLVNLFK�FHQDFK��ĝURGNL�RFKURQ\�URĞOLQ�Vą�UyZQLHĪ�ZDĪQ\P�VSRVR�
EHP�VSHáQLHQLD�Z\PRJyZ�Z�]DNUHVLH�]GURZLD�URĞOLQ�L�XPRĪOLZLDMą�SURZDG]HQLH�
PLĊG]\QDURGRZHJR� KDQGOX� SURGXNWDPL� UROQ\PL �.RPLVMD� (XURSHMVND�� �������
:HGáXJ�3ROVNLHJR�6WRZDU]\V]HQLD�2FKURQ\�5RĞOLQ��RJUDQLF]HQLH�]XĪ\FLD�SHVW\�
F\GyZ�VSRZRGRZDáRE\�]PQLHMV]HQLH�SORQyZ�URĞOLQ�ROHLVW\FK�R�SRáRZĊ��SV]HQL�
F\�L� LQQ\FK�]EyĪ�R������D�ZDU]\Z�L RZRFyZ�R �����:HGáXJ�V]DFXQNyZ�WDND�
V\WXDFMD�PRJáDE\�VSRZRGRZDü�EDUG]R�GXĪH�VWUDW\�UROQLNyZ��D� WDNĪH�XWUDWĊ�VD�
PRZ\VWDUF]DOQRĞFL�Ī\ZQRĞFLRZHM �7XOHMD��������

5HIIVWUXS� L� ZVSyáDXWRU]\� VWZLHUG]DMą�� ĪH� ZLHOH� ĞURGNyZ� RFKURQ\� VWRVXMH�
VLĊ�Z�IRUPLH�PLHV]DQLQ��1HJDW\ZQH�VNXWNL�WDNLHJR�Z\NRU]\VWDQLD�Vą�WUXGQH�GR�
SU]HZLG]HQLD�� 1LH� XPLHP\� REHFQLH� VWZLHUG]Lü� MDNLH� WR� G]LDáDQLH� PRĪH� E\ü��
]ZáDV]F]D�Z� GáXJRWHUPLQRZHM� SHUVSHNW\ZLH �5HIIVWUXS�� /DUVHQ��0H\HU �������
-HGQDN� SURFHV� áąF]QHJR� VWRVRZDQLD� ĞURGNyZ� RFKURQ\� URĞOLQ� PD� ]QDF]HQLH�
Z HNRQRPLF]Q\P�DVSHNFLH�SURGXNFML�UROQLF]HM��3UXV]\ĔVNL�L�LQ��ZVND]XMą��LĪ�WD�
NLH� SUDNW\NL� PDMą� X]DVDGQLHQLH� ]DUyZQR� WHFKQLF]QH� MDN� L� HNRQRPLF]QH��
2V]F]ĊGQRĞFL�QD�NRV]WDFK�URERFL]Q\�L SDOLZD�PRJą�Z\QRVLü�RN����±��� �3UX�
V]\ĔVNL��:DFKRZLDN��6WRELHFNL ������

:HGáXJ�GDQ\FK�(XURVWDW�Z�3ROVFH��PLPR�]DOHFHĔ�L�Z\PRJyZ�]ZLą]DQ\FK�
]� EH]SLHF]HĔVWZHP� Z]UDVWDáR� ]XĪ\FLH� SHVW\F\GyZ��� :� ODWDFK� ����±�����

� =JRGQLH�]�SU]HSLVDPL�XVWDZ\�]�GQLD�� PDUFD������U� R�ĞURGNDFK�RFKURQ\�URĞOLQ��']8�SR]��
����]�SyĨQ��]P���RVRE\�Z\NRQXMąFH�]DELHJL�RFKURQ\�URĞOLQ�Z�UROQLFWZLH�OXE�Z�OHĞQLFWZLH�SRZLQ�
Q\�PLHü�XNRĔF]RQH�VWRVRZQH�V]NROHQLH�
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VSU]HGDĪ�SHVW\F\GyZ�Z]URVáD�R�SUDZLH������U\V� ����3RGREQLH�V\WXDFMD�NV]WDá�
WRZDáD�VLĊ�Z�NUDMDFK�8(��3RPLPR�LVWQLHMąF\FK�UHVWU\NFML�UHJXODF\MQ\FK�]XĪ\FLH�
SHVW\F\GyZ� Z� RVWDWQLFK� G]LHVLĊFLX� ODWDFK� QLH� XOHJáR� ]PQLHMV]HQLX�� 2G� URNX�
�����VSU]HGDĪ�ĞURGNyZ�RFKURQ\�URĞOLQ�Z�3ROVFH�V\VWHPDW\F]QLH�Z]UDVWDáD��-H�
G\QLH�Z� ODWDFK�����±�����QDVWąSLá�QLHZLHONL�VSDGHN�VSU]HGDĪ\��FR�PRJáR�E\ü�
]ZLą]DQH�]�NU\]\VHP�Z�URNX�SRSU]HGQLP��:�UROQLFWZLH� VNXWNL� WDNLFK�]GDU]HĔ�
Z\VWĊSXMą�]�SHZQ\P�RSyĨQLHQLHP��

1DMZLĊNV]\� XG]LDá� Z� VSU]HGDĪ\� ĞURGNyZ� RFKURQ\� ]DMPRZDá\�� SRGREQLH�
MDN�Z� LQQ\FK� NUDMDFK�8(�� ĞURGNL� FKZDVWREyMF]H� �RN� �����RUD]� JU]\EREyMF]H�
�RN� ������ 5RVáR� WDNĪH� Z\NRU]\VWDQLH� ĞURGNyZ� RZDGREyMF]\FK�� FKRFLDĪ� LFK�
XG]LDá�Z�RJyOQHM�PDVLH� WRZDURZHM�� GR� URNX������QLH�E\á�GXĪ\� �U\V�� ����1DWR�
PLDVW�Z�ODWDFK�����±�����LFK�VSU]HGDĪ�Z]URVáD SRQDG�GZXNURWQLH��

5\VXQHN � 6SU]HGDĪ�ĞURGNyZ�RFKURQ\�URĞOLQ�Z�3ROVFH�Z�ODWDFK�����±������VXEVWDQFMD�
F]\QQD�

�GDQ\FK�VSU]HG�URNX������QLH�PRĪQD�EH]SRĞUHGQLR�SRUyZQDü�]�Z\QLNDPL�GOD�NROHMQ\FK�ODW��SR�
QLHZDĪ�GR�URNX������EDGDQLDPL�VSU]HGDĪ\�REMĊWH�E\á\�Z\EUDQH�ĞURGNL�RFKURQ\�URĞOLQ��3RGDQR�MH�
QD�Z\NUHVLH�MDNR�LQIRUPDFMĊ�GRGDWNRZą�
ħUyGáR�� ĝURGNL�SURGXNFML�Z�UROQLFWZLH�Z�URNX�JRVSRGDUF]\P������������:DUV]DZD�������5RF]�

QLN�VWDW\VW\F]Q\�5ROQLFWZD�������*86��:DUV]DZD�

� '\UHNW\Zą�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\����������:(�]�GQLD����SDĨG]LHUQLND������U���
XVWDQRZLRQR� UDP\�ZVSyOQRWRZHJR�G]LDáDQLD�QD� U]HF]� ]UyZQRZDĪRQHJR� VWRVRZDQLD�SHVW\F\GyZ�
�']8�/�����]�������������V������:�3ROVFH�G\UHNW\ZĊ�ZGURĪ\áD�XVWDZD�]�GQLD���PDUFD�R������U��
R ĞURGNDFK�RFKURQ\�URĞOLQ��']�8��]������U���SR]����������VW\F]QLD������ZHV]áR�Z�Ī\FLH�RERZLą]�
NRZH� VWRVRZDQLH� SU]H]� SURIHVMRQDOQ\FK� XĪ\WNRZQLNyZ� ]DVDG� ,QWHJURZDQHM� 2FKURQ\� 5RĞOLQ� ±
P�LQ�� Z\NRU]\VW\ZDQLH� GRVWĊSQ\FK�PHWRG� RFKURQ\� URĞOLQ�� Z� V]F]HJyOQRĞFL� PHWRG� QLHFKHPLF]�
Q\FK��PLQLPDOL]XMąF\FK�U\]\NR�]DJURĪHQLD�GOD�]GURZLD�OXG]L��]ZLHU]ąW�RUD]�GOD�ĞURGRZLVND�



%DUEDUD�*RáĊELHZVND��7RPDV]�3DMHZVNL��(NRQRPLF]QH�L�ĞURGRZLVNRZH« ��

$QDOL]XMąF�ZDUWRĞü�VSU]HGDĪ\�SHVW\F\GyZ�Z ODWDFK�����±�����Z�8(�QD�
OHĪ\�VWZLHUG]Lü��LĪ�Z�ZLĊNV]RĞFL�NUDMyZ�QDVWąSLá�Z]URVW�VSU]HGDĪ\�SHVW\F\GyZ��
1DMZLĊNV]\�Z]URVW�Z\VWąSLá�Z�)LQODQGLL�L�QD�àRWZLH��WDE� ����6ą�WR�MHGQDN�NUDMH��
Z� NWyU\FK� LORĞü� VWRVRZDQ\FK� SHVW\F\GyZ� QLH� E\áD� Z\VRND�� 'RGDWNRZR�
Z )LQODQGLL�Z�DQDOL]RZDQ\FK� ODWDFK�SR]LRP�VSU]HGDĪ\�XWU]\P\ZDá� VLĊ�QD�VWD�
ELOQ\P�SR]LRPLH��GRSLHUR�Z�URNX������QDVWąSLá�]QDF]Q\�Z]URVW��:�QLHNWyU\FK�
NUDMDFK�]DQRWRZDQR�VSDGHN�VSU]HGDĪ\�SHVW\F\GyZ��P�LQ��ZH�:áRV]HFK��3RUWX�
JDOLL��)UDQFML�L�:LHONLHM�%U\WDQLL�

:]URVW VSU]HGDĪ\� QDVWąSLá� ZH� ZV]\VWNLFK� JUXSDFK� DVRUW\PHQWRZ\FK��
D QDMZLĊNV]ą�G\QDPLNą�Z]URVWX�FKDUDNWHU\]RZDá\�VLĊ�ĞURGNL�JU]\EREyMF]H��WDE�
����1DWRPLDVW�Z VWUXNWXU]H�ZDUWRĞFL�VSU]HGDĪ\�GRPLQRZDá\�SUHSDUDW\�FKZDVWR�
EyMF]H����������.ROHMQą�JUXSą�E\á\�ĞURGNL�JU]\EREyMF]H�]DMPXMąFH������� ,Q�
IRUPDFMH�GRW\F]ąFH�ZSá\ZX�SHVW\F\GyZ�QD�ĞURGRZLVNR�Vą�WUXGQH�GR�RV]DFRZD�
QLD��:� SU]\EOLĪRQ\� VSRVyE�PRĪQD� ZQLRVNRZDü� SU]HOLF]DMąF� LFK� VSU]HGDĪ� F]\�
]XĪ\FLH�QD���KD�85��U\V������2F]\ZLĞFLH�SR]LRP�]XĪ\FLD�MHVW�X]DOHĪQLRQ\�P�LQ��
RG� URG]DMX� SURZDG]RQHM� G]LDáDOQRĞFL��� MHGQDN� WDNLH� REOLF]HQLD�GDMą�PRĪOLZRĞü�
SHZQ\FK�SRUyZQDĔ�RGQRĞQLH�SR]LRPX�VWRVRZDQLD��

5\VXQHN��� =PLDQ\� VSU]HGDĪ\� ĞURGNyZ�RFKURQ\� URĞOLQ�Z�3ROVFH�Z� ODWDFK� ����±�����
ZHGáXJ�JUXS�DVRUW\PHQWRZ\FK�

ħUyGáR�� ĝURGNL�SURGXNFML�Z UROQLFWZLH�Z�URNX�JRVSRGDUF]\P������������:DUV]DZD�������5RF]�
QLN�VWDW\VW\F]Q\�5ROQLFWZD�������*86��:DUV]DZD��

� :VND]XMH�VLĊ��LĪ�VWRVRZDQLH�ĞURGNyZ�RFKURQ\�URĞOLQ�Z�3ROVFH�MHVW�]UyĪQLFRZDQH�]H�Z]JOĊ�
GX�QD�URG]DM�XSUDZ\��QDWRPLDVW�QDMZLĊFHM�VWRVXMH�VLĊ�Z�XSUDZDFK�VDGRZQLF]\FK�L�ZDU]\ZQLF]\FK�
�ĝURGNL�SURGXNFML« ������V� ����
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7DEHOD��
6SU]HGDĪ�SHVW\F\GyZ�Z�NUDMDFK�8(�Z�ODWDFK�����±����

.UDMH 6SU]HGDĪ�Z�ODWDFK��W\V��WRQ� �����
���� ���� ���� ���� ���� ���� ���� ���� ���� ����

'DQLD ��� ��� ��� ��� ��� ��� ��� ��� ��� �����
1LHPF\ ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
(VWRQLD ��� ��� ��� ��� ��� ��� ��� ��� ��� �����
)UDQFMD ����� ���� ���� ���� ���� ���� ���� ����
:áRFK\ ���� ���� ���� ���� EG ���� ���� ���� ���� ����
àRWZD GE ��� ��� ��� ��� ��� ��� ��� ��� �����
+RODQGLD ���� ��� ��� ��� ���� ��� ��� ���� ���� �����
3ROVND ��� ��� ��� ���� ���� ���� ����� ���� ���� �����
3RUWXJDOLD ���� ���� ���� ���� ���� ���� ���� EG ���� ����
)LQODQGLD ��� ��� ��� ��� EG ��� ��� ��� ��� �����
:��%U\WDQLD ���� ���� ���� ���� EG ���� ���� ���� ���� ����
�DQDOL]RZDQR�]PLDQ\�RG������U���JG\Ī�GDQH�]�ODW�SRSU]HGQLFK�Vą�QLHSRUyZQ\ZDOQH�P�LQ��GOD�3RO�
VNL
ħUyGáR�� (XURVWDW��5\QHN�ĞURGNyZ�SURGXNFML�GOD�UROQLFWZD ± VWDQ�L�SHUVSHNW\Z\��$QDOL]\�5\QNR�

ZH������

7DEHOD���
=PLDQ\�VSU]HGDĪ\�SHVW\F\GyZ�Z�8(�Z�ODWDFK�����±����

ĝURGNL :DUWRĞü�VSU]HGDĪ\��POQ�HXUR� ����
���� ���� ���� ���� ���� ����

&KZDVWREyMF]H ���� ���� ���� ���� ���� �����
*U]\EREyMF]H ���� ���� ���� ���� ���� �����
2ZDGREyMF]H ��� ���� ���� ���� ���� �����
3R]RVWDáH ��� ��� ��� ��� ��� �����
2JyáHP ���� ���� ���� ���� ���� �����
ħUyGáR�� 5\QHN�ĞURGNyZ�SURGXNFML�GOD� UROQLFWZD ± VWDQ� L�SHUVSHNW\Z\��$QDOL]\�5\QNRZH�������

REOLF]HQLD�ZáDVQH�
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�GDQH�GRVWĊSQH�Z�(XURVWDFLH�QLH�]DZV]H�Vą�NRPSOHWQH�GOD�ZV]\VWNLFK�NUDMyZ
5\VXQHN��� 6SU]HGDĪ�SHVW\F\GyZ�Z�Z\EUDQ\FK�NUDMDFK�8(�Z������URNX��NJ���KD�85�
ħUyGáR�� REOLF]HQLD�ZáDVQH�QD�SRGVWDZLH��$JULFXOWXUH�� IRUHVWU\�DQG� ILVKHU\� VWDWLVWLFV� ± �����HGL�

WLRQ�� (XURVWDW� 6WDWLVWLFDO� %RRNV� ������ KWWS���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�
VWDWLVWLFDO�ERRNV�.6�).������� ������������

6WRVRZDQLH� SHVW\F\GyZ� UROQLFWZLH� JHQHUXMH� SUREOHP\� ]DUyZQR�Z� VIHU]H�
HNRQRPLF]QHM��DOH�WDNĪH��D�PRĪH�SU]HGH�ZV]\VWNLP�ĞURGRZLVNRZHM��&RUD]�F]Ċ�
ĞFLHM�]ZUDFD�VLĊ�XZDJĊ�QD�EH]SLHF]HĔVWZR�NRQVXPHQWyZ�L�RFKURQĊ�ĞURGRZLVND�
QDWXUDOQHJR��/LF]QH�EDGDQLD�ZVND]XMą��LĪ�VWRVRZDQLH�SHVW\F\GyZ�VWZDU]D�FRUD]�
ZLĊFHM�SUREOHPyZ��SRQLHZDĪ�G]LDáDMą�RQH�WRNV\F]QLH�Z VWRVXQNX�GR�ZV]\VWNLFK�
RUJDQL]PyZ�Ī\Z\FK��0LPR ZSURZDG]DQLD�ZLHOX�UHJXODFML�Z ]DNUHVLH�VWRVRZD�
QLD�SHVW\F\GyZ� �P�LQ��'\UHNW\ZD����������:(��Z�3ROVFH�XVWDZD�R ĞURGNDFK�
RFKURQ\� URĞOLQ��ZSURZDG]HQLH� ]DVDG� ,QWHJURZDQHM�2FKURQ\�5RĞOLQ�Z������ U���
PRĪQD� ]DREVHUZRZDü�Z�ZLĊNV]RĞFL� NUDMyZ�8(�Z]URVW� LFK� VSU]HGDĪ\��:]URVW�
VSU]HGDĪ\� QDVWĊSRZDá� ZH� ZV]\VWNLFK� JUXSDFK� DVRUW\PHQWRZ\FK�� 1DMZ\ĪV]\�
Z]URVW� RJyáHP� Z� 8(� GRW\F]\á� ĞURGNyZ� JU]\EREyMF]\FK� L� RZDGREyMF]\FK��
: ODWDFK� ����±����� VSU]HGDĪ� ĪDGQHM� JUXS\� ĞURGNyZ�QLH� XOHJáD� ]PQLHMV]HQLX��
$QDOL]XMąF�V]F]HJyáRZR�]PLDQ\�VSU]HGDĪ\�SHVW\F\GyZ�Z�SRV]F]HJyOQ\FK�NUD�
MDFK�8(�PRĪQD�]DXZDĪ\ü��LĪ�Vą�NUDMH�WDNLH�MDN�P�LQ��:áRFK\��:LHOND�%U\WDQLD�
F]\�)UDQFMD��Z�NWyU\FK�QDVWĊSXMH�VSDGHN�VWRVRZDQLD�SHVW\F\GyZ��
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:VND]XMH�VLĊ��LĪ�WUXGQR�FDáNLHP�]UH]\JQRZDü�]H�VWRVRZDQLD�FKHPLF]Q\FK�
ĞURGNyZ�Z RFKURQLH��ER�ZLąĪH�VLĊ�WR�]H�VSDGNLHP�Z\GDMQRĞFL�L�VWUDWDPL�Z�URO�
QLFWZLH��3U]\F]\QLDMą�VLĊ�WDNĪH�GR�]ZDOF]DQLD�ZLHOX�FKRUyE��P�LQ��LQVHNW\F\G\�
± PDODULD���8]DVDGQLD�VLĊ�ZLĊF�VWRVRZDQLH�SHVW\F\GyZ�Z]JOĊGDPL�HNRQRPLF]�
Q\PL� L�]DJURĪHQLHP�QLHGRVWDWHF]QHM� LORĞFL Ī\ZQRĞFL��'RGDWNRZR�� MDN� WZLHUG]ą�
SURGXFHQFL�ĞURGNyZ�RFKURQ\��QLH�PD�Z\VWDUF]DMąF\FK�GRZRGyZ�QD�WHPDW�V]NR�
GOLZRĞFL�LFK�SURGXNWyZ��2EVHUZXMHP\�MHGQDN�SHZQH�QHJDW\ZQH�]MDZLVND��NWyUH�
Vą� áąF]RQH� ]� QLHZáDĞFLZ\P� VWRVRZDQLHP� SHVW\F\GyZ�� -HVW� WR� ZLĊF� SUREOHP�
Z\PDJDMąF\�DNWXDOQ\FK�DQDOL]�L�UR]ZLą]DĔ�Z�]DNUHVLH�ĞURGRZLVNRZ\P��DOH�WDN�
ĪH�HNRQRPLF]Q\P�

$JULFXOWXUH�� IRUHVWU\� DQG� ILVKHU\� VWDWLVWLFV� ± ����� HGLWLRQ�� (XURVWDW� 6WDWLVWLFDO� %RRNV�
��������3REUDQR�]��KWWS���HF�HXURSD�HX�HXURVWDW�ZHE�SURGXFWV�VWDWLVWLFDO�ERRNV�.6�
).�������

%H]SLHF]HĔVWZR� L� ]DJURĪHQLD� VWRVRZDQLD� KHUELF\GyZ� L� SHVW\F\GyZ �������� 3REUDQR�
]� KWWS���ZZZ�FDQQDELV�LQIR�SO�DEF���������

&DUSHQWHU�6�.���0DWHXV�3LQLOOD�1�(���6LQJK�.���/HKQHU�$�����������6DWWHUWKZDLWH�3KLOOLSV�
'��� %OXHWW� 5�'��� 5LYHUD� 1�$��� 1RYDNRIVNL� -�(��� 5LYHU� RWWHUV� DV� ELRPRQLWRUV� IRU�
RUJDQRFKORULQH�SHVWLFLGHV��3&%V��DQG�3%'(V�LQ�,OOLQRLV� (FRWR[LFRORJ\�DQG�(QYL�
URQPHQWDO�6DIHW\��3REUDQR�]��KWWS���ZZ[�LQKV�LOOLQRLV�HGX�&DUSHQWHUBHWBDO

'REU]DĔVNL� *���UHG������������2FKURQD�ĞURGRZLVND�SU]\URGQLF]HJR� :DUV]DZD� 3:1��
'\UHNW\ZD� 3DUODPHQWX� (XURSHMVNLHJR� L� 5DG\� ���������:(� ]� GQLD� ��� SDĨG]LHUQLND�

�����U��']8�/�����]������������
-DZRUVND�0�����������:\PDJDQLD�VWDZLDQH�RFKURQLH�URĞOLQ�Z�DVSHNFLH�RFKURQ\�ĞURGR�

ZLVND�� 3REUDQR� ]�� KWWS���ZZZ�VURGRZLVNRD]GURZLH�SO�ZSU�$NWXDOQRVFL�&]HVWR�
FKRZD�5HIHUD�W\�-DZRUVND�SGI

.DO\DQDUDPDQ� %���+DUG\� 0���=LHORQND� -����������$�&ULWLFDO�5HYLHZ�RI�0HWKRGRORJLHV�
WR�'HWHFW�5HDFWLYH�2[\JHQ�DQG�1LWURJHQ�6SHFLHV�6WLPXODWHG�E\�1$'3+�2[LGDVH�
(Q]\PHV��,PSOLFDWLRQV�LQ�3HVWLFLGH�7R[LFLW\��3REUDQR�]��KWWSV���ZZZ�UHVHDUFKJD�
WH�QHW�SXEOLFDWLRQ�����������

.|KOHU��+�5���7ULHEVNRUQ��5����������:LOGOLIH�HFRWR[LFRORJ\�RI�SHVWLFLGHV��FDQ�ZH�WUDFN�
HIIHFWV� WR� WKH� SRSXODWLRQ� OHYHO� DQG EH\RQG"� 9RO�� ����� 3REUDQR� ]�� KWWS���ZZZ�
ERHUHQODQGYRJHOV�QO�VLWHV��GHIDXOW�ILOHV

0LQHDX� 3���:KLWHVLGH�0����������3HVWLFLGH�$FXWH�7R[LFLW\�LV�D�%HWWHU�&RUUHODWH�RI�8�6��
*UDVVODQG�%LUG�'HFOLQHV�WKDQ�$JULFXOWXUDO�,QWHQVLILFDWLRQ��3REUDQR�]��KWWSV���ZZZ�
UHVHDUFKJDWH�QHW��SXEOLFDWLRQ�����������
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2OV]DN��5����������2FKURQD�URĞOLQ�ZF]RUDM��G]LĞ�L�MXWUR� (NVSHUW\]D��$J(QJ3RO��3REUDQR�
]��KWWS����ZZZ�DJHQJSRO�SO

2UOLNRZVNL� /��/LSD� -�-� ��������.RPLWHW�2FKURQ\�5RĞOLQ�3ROVNLHM�$NDGHPLL�1DXN��MHJR�
UROD�Z UR]ZRMX�RFKURQ\�URĞOLQ�L�LQWHJUDFML�ĞURGRZLVND�QDXNRZHJR�Z�3ROVFH�Z�OD�
WDFK� ����±������ 3REUDQR� ]�� KWWSV���ZZZ�LRU�SR]QDQ�SO�����NRPLWHW�RFKURQ\�
URVOLQ�SDQ�KWPO

3UXV]\ĔVNL� 6�� :DFKRZLDN� 0���6WRELHFNL� 6���'REUD�3UDNW\ND�2FKURQ\�5RĞOLQ��=DVDG\�
PLHV]DQLD�L�áąF]QHJR�VWRVRZDQLD�DJURFKHPLNDOLyZ� 3RUDGQLN�GOD�SURGXFHQWyZ�URO�
Q\FK��3REUDQR�]��KWWSV���ZZZ�PLQURO�JRY�SO�

5HIIVWUXS��7�.���/DUVHQ��-�&���0H\HU��2�$����������5LVN�DVVHVVPHQW�RI�PL[WXUHV�RI�SHVWL�
FLGHV��&XUUHQW�DSSURDFKHV�DQG�IXWXUH�VWUDWHJLHV��5HJXO��7R[LFRO��3KDUPDFRO� �������
3REUDQR�]��KWWS���ZZZ�QFEL�QOP�QLK�JRY�SXEPHG���������

5RF]QLN�6WDW\VW\F]Q\�5ROQLFWZD�������:DUV]DZD� *86�
5\QHN�ĞURGNyZ�SURGXNFML�GOD�UROQLFWZD±VWDQ�L�SHUVSHNW\Z\� $QDOL]\�5\QNRZH������
6HĔF]XN� :���UHG���� ��������7RNV\NRORJLD�ZVSyáF]HVQD��:DUV]DZD� :\GDZQLFWZR /H�

NDUVNLH�3=:/�
6LPPRQV� ,�*�� ��������7KH�(FRORJ\�RI�1DWXUDO�5HVRXUFHV�� Wá��&]DUQHFND�0�� (NRORJLD�

]DVREyZ�QDWXUDOQ\FK� 3:1�������
ĝURGNL�SURGXNFML�Z�UROQLFWZLH�Z�URNX�JRVSRGDUF]\P����������� ������� :DUV]DZD�
7UDRUp��9���6LGLE�p�$���(GPRQG��$�6���&RXOLEDO\��$���.HwWD��.���6DPDNH��'���7UDRUp��'���

.RWHOHYWVHY�� 6�� �������� (YDOXDWLRQ� RI� 3HVWLFLGH� 7R[LFLW\� DQG� &KHPLFDO� &RP�
SRXQGV� 5HYHDOHG� LQ� 6RLOV� RI� 6LNDVVR� DQG� 6HJRX� �0DOL��� -RXUQDO� RI� $JULFXOWXUDO�
&KHPLVWU\�DQG�(QYLURQPHQW�����3REUDQR�]��KWWS���ZZZ�VFLUS�RUJ�MRXUQDO�MDFHQ

7XOHMD� $��� ��������5\QHN�ĞURGNyZ�RFKURQ\�URĞOLQ�Z�FLąJX���� ODW�SRGZRLá�VZRMą�ZDU�
WRĞü�3REUDQR�]� KWWS���ZZZ�EL]QHV�QHZVHULD�SO�QHZV

8UEDQ� 6����������=PLDQ\�Z�]XĪ\FLX�ĞURGNyZ�RFKURQ\�URĞOLQ�Z�3ROVFH�LFK�DVSHNW\�HNR�
QRPLF]QH��5RF]QLNL�1DXNRZH�6(5L$��WRP�;9,��]HV]\W���

8VWDZD�]�GQLD���PDUFD������U��R�ĞURGNDFK�RFKURQ\�URĞOLQ� ']8�SR]������]�SyĨQ��]P�
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