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� /HVLVWR�ü3RGVWDZRZ\PL�SU]HSLVDPL�SUDZQ\PL�UHJXOXM�F\PL�]DJDGQLHQLD�JRVSRGDUNL�OH�QHM�V��x 8VWDZD� ]� GQLD� ��� ZU]H�QLD� ����� U�� R� ODVDFK�� �']� 8�� ]� ���� U� QU ��� SR]� ����]�Sy(QLHMV]\PL�]PLDQDPL��x 8VWDZD� ]� GQLD� �� F]HUZFD� ����� U�� R� SU]H]QDF]HQLX� JUXQWyZ� UROQ\FK� GR� ]DOHVLH��'] 8� QU ��� SR]� ����]�Sy(QLHMV]\PL�]PLDQDPL��x UR]SRU]�G]HQLH�5DG\�:VSyOQRW�(XURSHMVNLFK�1U���������(:*�
��� &KDUDNWHU\VW\ND�VWDQX�LVWQLHM�FHJR�]�SRG]LDáHP�QD�ODV\�SD�VWZRZH�L�SU\ZDWQH/DV\� L� JUXQW\� OH�QH� ]DMPXM� ������ RJyOQHM� SRZLHU]FKQL� SRZLDWX� L� ZVND(QLN� WHQ� MHVW�Z\*V]\�RG�SU]HFL
WQHM�OHVLVWR�FL�ZRMHZyG]WZD��ZL
WRNU]\VNLHJR�Z\QRV]�FHM�������L�NUDMX�±��������UHGQLD�HXURSHMVND�Z\QRVL������GOD�8QLL�(XURSHMVNLHM������3RZLHU]FKQLD�ODVyZ�L�JUXQWyZ�OH�Q\FK�Z�SRZLHFLH�Z\QRVL��� ����KD��Z�W\P�ODV\�VWDQRZL�FH�ZáDVQR�ü�6NDUEX�3D�VWZD�± �� ����KD�L�VWDQRZL� ������FDáHM�SRZLHU]FKQL�OH�QHM��]DU]�G]DQH�V� SU]H]� MHGQRVWN
 RUJDQL]DF\MQ� Ä/DV\� 3D�VWZRZH´� L� QDG]RURZDQH� SU]H]� 5HJLRQDOQ�'\UHNFM
 /DVyZ�3D�VWZRZ\FK�Z�5DGRPLX��1LHVWHW\� REVHUZXMH� VL
 QLNá\� SURFHQW� GROHVLDQLD�JUXQWyZ�Z�SRZLHFLH�NLHOHFNLP��JG\* Z�URNX������SRZLHU]FKQLD�ODVyZ�QDOH*�F\FK�GR�6NDUEX�3D�VWZD� Z\QRVLáD� �� ���� KD�� 1D� SU]HVWU]HQL� �� ODW� SRZLHU]FKQLD� WHUHQyZ� ]DOHVLRQ\FK�]ZL
NV]\áD�VL
 R�����KD��FR�VWDQRZL�W\ONR������FDáHM�SRZLHU]FKQL�OH�QHM�/DV\�QLH�VWDQRZL�FH�ZáDVQR�FL�6NDUEX�3D�VWZD�REHMPXM� SRZLHU]FKQL
 �� ����KD�L�VWDQRZL������� FDáHM� SRZLHU]FKQL� OH�QHM��:áD�FLFLHODPL� W\FK� ODVyZ� V� JáyZQLH� RVRE\� SU\ZDWQH� RUD]�ZVSyOQRW\�JUXQWRZR�OH�QH�L�VSyáG]LHOQLH�SURGXNF\MQH�

/DV\� RGJU\ZDM� ZLRG�F� URO
 Z� VWUXNWXU]H� SU]\URGQLF]HM� SRZLDWX�� 6��� ERZLHP�QDMZD*QLHMV]\P� RJQLZHP� ZL�*�F\P� JáyZQH� NRPSRQHQW\� �URGRZLVND�� WZRU]�F� Z
]á\�HNRORJLF]QH� R� Z\ELWQ\FK� ZDORUDFK� SU]\URGQLF]\FK� RUD]� OH�QH� NRU\WDU]H� HNRORJLF]QH��XPR*OLZLDM�FH� UR]SU]HVWU]HQLDQLH� VL
 JDWXQNyZ��2GJU\ZDM� UyZQLH* URO
 ZD*QHJR�VNáDGQLND�Z�FDá\P�UHJLRQLH��ZL
WRNU]\VNLP��QDMFHQQLHMV]\FK�SU]\URGQLF]R�HNRV\VWHPyZ�2EV]DU\�OH�QH�VSHáQLDM� Uy*QHJR�URG]DMX�IXQNFMH�WM��]DSHZQLDM� EDULHU
 RFKURQQ� SR]RVWDá\P�NRPSRQHQWRP� SU]\URG\�� VWDQRZL� (UyGáR� VXURZFyZ�GOD�ZLHOX� JDá
]L� SU]HP\VáX�� V� FHQQ\P�ZDORUHP�GOD�WXU\VW\NL�*áyZQ\P� ZDORUHP� ODVyZ� SRZLDWX� NLHOHFNLHJR� V� FHQQH� SRG� Z]JO
GHP� VLHGOLVNRZ\P�L� SU]\URGQLF]\P� VWUXNWXU\� GU]HZRVWDQyZ�� NWyUH� ]DFKRZDá\� Z� ZLHOX� PLHMVFDFK� FKDUDNWHU�QDWXUDOQ\FK� ]ELRURZLVN� OH�Q\FK���ZLDGF]\� R� W\P� WUZDáR�ü� QD�ZáD�FLZ\FK� VLHGOLVNDFK�ZLHOX�FHQQ\FK� JDWXQNyZ� GU]HZ� WM��� PRGU]HZLD� SROVNLHJR�� EXND� ]Z\F]DMQHJR�� FLVD� SRVSROLWHJR��MRGá\�SRVSROLWHM� RUD]� U]DGNLFK�JDWXQNyZ� IORU\�Z\*\QQHM� L�JyUVNLHM��'X*\P�]DJUR*HQLHP�GOD�W\FK�GU]HZRVWDQyZ�MHVW�P�LQ��]DQLHF]\V]F]HQLH�SRZLHWU]D�ZyG�L�JOHE�SU]H]�UR]ZLMDM�F\�VL
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PLQLRQ\FK�ODWDFK�QD�W\P�WHUHQLH�SU]HP\Vá��']L� PR*QD�]DXZD*\ü�WHJR�VNXWNL�MDNR�RVáDELHQLH�QDWXUDOQHM� RGSRUQR�FL� GU]HZRVWDQyZ� SU]HG� F]\QQLNDPL� FKRURERWZyUF]\PL� RUD]� QDVLOHQLH�]DFKRURZDOQR�FL�GU]HZRVWDQyZ�1D� WHUHQDFK� OH�Q\FK� QLH� QDOH*�F\FK� GR� 6NDUEX� 3D�VWZD� GRGDWNRZ\P� F]\QQLNLHP�]DJUR*HQLRZ\P� MHVW� GX*H� UR]GUREQLHQLH� NRPSOHNVyZ� OH�Q\FK�� NWyUH� PLHMVFDPL� SRZRGXMH�SU]HUZDQLH� FL�JáR�FL� QDWXUDOQ\FK� HNRV\VWHPyZ� OH�Q\FK� L� RJUDQLF]HQLH� OLF]E\� QLV]HNRORJLF]Q\FK��E
G�F\FK�RVWRM� GOD�G]LNR�*\M�FHM�IDXQ\��*áyZQH�]DJUR*HQLD�L�SUREOHP\�Z�]DNUHVLH�OHVLVWR�FLx =E\W� GX*H� UR]GUREQLHQLH� NRPSOHNVyZ� OH�Q\FK�� SRZRGXM�FH� SU]HUZDQLH� FL�JáR�FL�QDWXUDOQ\FK� HNRV\VWHPyZ� OH�Q\FK� L� RJUDQLF]HQLH� OLF]E\� QLV]� HNRORJLF]Q\FK�� E
G�F\FK�RVWRM� GOD�G]LNR�*\M�FHM�IDXQ\��x 8V]NRG]HQLD� GU]HZRVWDQyZ� RUD]� VáDED� LFK� NRQG\FMD� ]GURZRWQD�� E
G�FD� VNXWNLHP�RGG]LDá\ZDQLD�]DQLHF]\V]F]RQHJR�SRZLHWU]D�JD]DPL��S\áDPL�SU]HP\VáRZ\PL�x 'X*H� ]DJUR*HQLH� SR*DURZH�� QDVLODM�FH� VL
 V]F]HJyOQLH� SRGF]DV� RVWDWQLR� Z\VW
SXM�F\FK�XSDáyZ�Z�PLHVL�FDFK�OHWQLFK�L�SDQXM�F� Z�W\P�RNUHVLH�VXV]��x 1LHGRVWDWHF]QH�Z\NRQ\ZDQLH�SUDF�SLHO
JQDF\MQ\FK�]DELHJyZ�SLHO
JQDF\MQ\FK�x 1LNá\�SURFHQW�L�VáDEH�WHPSR�]DOHVLH� L�]DGU]HZLH� �UyGSROQ\FK�x :FL�*� SRZVWDM�FH� QRZH� ÄG]LNLH� Z\V\SLVND´� �PLHFL� RUD]� VáDEH� WHPSR� OLNZLGDFML� MX*LVWQLHM�F\FK�x .UDG]LH*H�GUHZQD�x 1LHZ\VWDUF]DM�FD�LOR�ü�LQIUDVWUXNWXU\�WXU\VW\F]QHM�L�NRPXQDOQHM�Z�V�VLHG]WZLH�ODVyZ�x %UDN�RGSRZLHGQLHJR�GRVWRVRZDQLD�ODVyZ�GOD�UR]ZRMX�WXU\VW\NL�L�DJURWXU\VW\NL�']LDáDQLD�QD�U]HF]�SRSUDZ\�VWDQX�WHUHQyZ�OH�Q\FK']LDáDQLD� QD� U]HF]� SRSUDZ\� VWDQX� WHUHQyZ� OH�Q\FK� Z� SRZLHFLH� NLHOHFNLP� RSDUWH�]RVWDá\�JáyZQLH�QD�Ä:RMHZyG]NLP�SURJUDPLH�]ZL
NV]DQLD�OHVLVWR�FL�QD�ODWD����������´�3URJUDP� WHQ� XVWDOLá� ��� JPLQ�ZRMHZyG]WZD� �ZL
WRNU]\VNLHJR�� ]� NWyU\FK� �� QDOH*\� GR�SRZLDWX�NLHOHFNLHJR��3RG�XZDJ
 Z]L
WR�QDVW
SXM�FH�NU\WHULD��XG]LDá�JOHE�QDMVáDEV]\FK��U]H(ED�WHUHQX��SRWU]HE\�RFKURQ\�ZyG�SRG]LHPQ\FK��]DJUR*HQLD�HUR]M� ZRGQ���QLVND�OHVLVWR�ü��GHILF\W�ZRG\�� REV]DU\� FKURQLRQH�� ]OHZQLH� FKURQLRQH�� REV]DU\� UHNUHDF\MQH�� ]DJUR*HQLD� ZDUXQNyZ�*\FLD�OXGQR�FL�-DNR� JPLQ\� SRZLDWX� NLHOHFNLHJR� R� Z\VRNLFK� SUHIHUHQFMDFK� ]DOHVLHQLRZ\FK� Z\W\SRZDQR��&K
FLQ\��'DOHV]\FH��0RUDZLFD��3LHNRV]yZ��5DNyZ��$NWXDOL]DFMD� Z� ����� U�� .UDMRZHJR� 3URJUDPX� =ZL
NV]DQLD� /HVLVWR�FL� ZVND]XMH� GR�]DOHVLHQLD� ��� JPLQ\� ZRMHZyG]WZD� �ZL
WRNU]\VNLHJR�� Z� W\P� �� QDOH*�F\FK� GR� SRZLDWX�NLHOHFNLHJR� � V� WR� WHUHQ\� ZLHMVNLH� JPLQ�� &K
FLQ\�� àRSXV]QR�� 3LHNRV]yZ�� 5DNyZ�� àDJyZ��1RZD�6áXSLD�L�%RG]HQW\Q��']LDáDQLDPL�QD�U]HF]�]DSHZQLHQLD�EH]SLHF]H�VWZD�HNRORJLF]QHJR�MHVW�WDN*H�UDFMRQDOQH�X*\WNRZDQLH� ]DVREyZ� OH�Q\FK�� NWyUH� ]DSHZQL� WUZDOH� ]UyZQRZD*RQD ZLHORIXQNF\MQD�JRVSRGDUND�OH�QD��XZ]JO
GQLDM�FD�x :]URVW�LOR�FLRZ\�L�MDNR�FLRZ\�]DVREyZ�OH�Q\FK�x =DFKRZDQLH� ODVyZ� L� NRU]\VWQHJR� LFK� ZSá\ZX� QD� ZDUXQNL� *\FLD� OXG]L� RUD]� QD�UyZQRZDJ
 SU]\URGQLF]��x 2FKURQ
 Uy*QRURGQR�FL�ELRORJLF]QHM��URGRZLVND�OH�QHJR�x 6]F]HJyOQ� RFKURQ
 ODVyZ�� NWyUH� VWDQRZL� QDWXUDOQH� IUDJPHQW\� URG]LPHM� SU]\URG\��FKURQL� �URGRZLVNR� SU]\URGQLF]H�� SHáQL� IXQNFMH� NUDMREUD]RZH�� JOHERFKURQQH�L ZRGRFKURQQH�� FKURQL� WHUHQ\� QDUD*RQH� QD� ]DQLHF]\V]F]HQLH� L� XV]NRG]HQLH�� VáX*��SRWU]HERP�QDXNRZ\P�x 3URGXNFM
 GUHZQD� RUD]� LQQ\FK� VXURZFyZ� L� SURGXNWyZ�� QD� ]DVDG]LH� UDFMRQDOQHM�JRVSRGDUNL�
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x 5R]ZyM� VSRáHF]Q\FK� IXQNFML� ODVyZ� ]� UyZQRF]HVQ\P� UyZQRZD*HQLHP� LFK� IXQNFMDPL�HNRORJLF]Q\PL�']LDáDQLD�SULRU\WHWRZH$E\� RVL�JQ�ü� ZZ�� FHOH� Z\PDJDQH� MHVW� ]UHDOL]RZDQLH� QDVW
SXM�F\FK� G]LDáD�SULRU\WHWRZ\FK�x =ZL
NV]HQLH� OHVLVWR�FL� QD� WHUHQLH� SRZLDWX� ]JRGQLH� ]� ZRMHZyG]NLP� SURJUDPHP� MHM�]ZL
NV]DQLD������������L�Z�GDOV]HM�SHUVSHNW\ZLH��x 8M
FLH� JUDQLF\� SROQR�OH�QHM�� RNUH�ORQHM� Z� VWXGLDFK� XZDUXQNRZD� L� NLHUXQNyZ�]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� JPLQ� Z� QRZHM� HG\FML� SODQyZ� ]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��ODWD������������x :VSRPDJDQLH� G]LDáD� Z\QLNDM�F\FK� ]� SODQyZ� XU]�G]HQLD� ODVyZ� ZV]\VWNLFK� IRUP�ZáDVQR�FL�MDN�P�LQ��� SRZL
NV]DQLH� ]DVREyZ� OH�Q\FK� Z� Z\QLNX� SU]HEXGRZ\� GU]HZRVWDQyZ�MHGQRJDWXQNRZ\FK� QD� PLHV]DQH� RUD]� GURJD� ]DELHJyZ� ELRPHOLRUDF\MQ\FK� �G]LDáDQLD�FL�JáH�� SRZL
NV]DQLD� Uy*QRURGQR�FL� ELRORJLF]QHM� Z� ODVDFK� QD� SR]LRPLH� JHQHW\F]Q\P��JDWXQNRZ\P�L�HNRV\VWHPRZ\P��P�LQ��SRSU]H]�ZSURZDG]DQLH�JDWXQNyZ�URG]LP\FK��SU]HEXGRZH�PRQRNXOWXU�LWS��� G]LDáDQLD�FL�JáH�x .RQW\QXRZDQLH� SURJUDPX� SU]HEXGRZ\� GU]HZRVWDQyZ� ]PLHQLRQ\FK� OXE� VLOQLH�XV]NRG]RQ\FK�SU]H]�]DQLHF]\V]F]HQLD�SRZLHWU]D��ODWD������������x 8WU]\PDQLH�ZLHORIXQNF\MQR�FL� ODVyZ�L�Z]PR*HQLH� LFK�NRU]\VWQHJR�RGG]LDá\ZDQLD�QD��URGRZLVNR��]ZL
NV]HQLH�IXQNFML�JOHERFKURQQHM��ZRGRFKURQQHM�L�NOLPDWRWZyUF]HM��x 'RVWRVRZDQLH�ODVyZ�L�OH�QLFWZD��Z�ZL
NV]\P�QL* GRW\FKF]DV�]DNUHVLH��GR�Z\SHáQLDQLD�]Uy*QLFRZDQ\FK�IXQNFML�VSRáHF]Q\FK��QS� WXU\VW\F]Q\FK��x 3RSUDZ\�VWDQX�L�SURGXNF\MQR�FL�ODVyZ�SU\ZDWQ\FK�x 3RGQRV]HQLD��ZLDGRPR�FL�VSRáHF]H�VWZD��Z�W\P�SUDFRZQLNyZ�OH�QLFWZD��Z�]DNUHVLH�FHOyZ�L�NRU]\�FL�Sá\Q�F\FK�]�WUZDáHM�L�]UyZQRZD*RQHM�JRVSRGDUNL�OH�QHM�x 3RZV]HFKQ� L� FL�Já� RFKURQ
 ODVyZ� SU]HG Z\á�F]HQLHP� ]� X*\WNRZDQLD� OH�QHJR��]DJRVSRGDURZDQLH� ODVyZ� QD� FHOH� QLHOH�QH� Z� SODQDFK� PLHMVFRZ\FK� PR*H� E\ü�GRNRQDQH� W\ONR� Z� X]DVDGQLRQ\FK� SU]\SDGNDFK� L� SU]\� EUDNX� LQQ\FK� UR]ZL�]D�SU]HVWU]HQQ\FK��± G]LDáDQLD�FL�JáH�x 6\VWHPDW\F]QH� SRU]�GNRZDQLH� HZLGHQFML� JUXQWyZ�SRG� N�WHP�SHáQHJR�XZ]JO
GQLHQLD�JUXQWyZ�]DOHVLRQ\FK�� G]LDáDQLD�FL�JáH�x =DSHZQLHQLH� ZáD�FLZHJR� QDG]RUX� QDG� ODVDPL� QLH� VWDQRZL�F\PL� ZáDVQR�FL� 6NDUEX�3D�VWZD��ODWD������������:�]Dá�F]RQHM�WDEHOL�SU]HGVWDZLRQR�]DJUR*HQLD�L�SUREOHP\�]ZL�]DQH�]�WHUHQDPL�OH�Q\PL�Z�SRV]F]HJyOQ\FK� JPLQDFK� RUD]� G]LDáDQLD� QD� U]HF]�RFKURQ\� WHUHQyZ� OH�Q\FK� L� SRSUDZ\� LFK�VWDQX�
��� :VND]DQLH�WHUHQyZ�SRG�]DOHVLHQLH�:GUR*HQLH� SURJUDPX� ]DOHVLH� Z� SRZLHFLH� NLHOHFNLP� SRZLQQR� E\ü� SRSU]HG]RQH�RSUDFRZDQLHP� SU]H]� SRV]F]HJyOQH� JPLQ\�� V]F]HJyáRZ\FK� SODQyZ� ]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR� WHUHQyZ� SU]H]QDF]RQ\FK� GR� ]DOHVLHQLD�� 2SUDFRZDQLH� SRZLQQR� ZVND]\ZDü�WHUHQ\� SU]H]QDF]RQH� SRG� ]DOHVLHQLH� PDWHULDáHP� QDVDG]HQLRZ\P� URG]LP\FK� JDWXQNyZ�� ]H�ZVND]DQLHP�QD�ZLHORJDWXQNRZR�ü�GU]HZRVWDQyZ�=JRGQLH� ]� Ä3URJUDPHP� RFKURQ\� �URGRZLVND� GOD� ZRMHZyG]WZD� �ZL
WRNU]\VNLHJR´�SU]HZLG\ZDQD�SRZLHU]FKQLD�JUXQWyZ�SU\ZDWQ\FK�GR�]DOHVLHQLD�Z�SRZLHFLH�NLHOHFNLP�Z\QRVL��� ����KD�L�]DSODQRZDQD�]RVWDáD�QD�ODWD�����������
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7DEHOD�����=DJUR*HQLD�L�SUREOHP\�RUD]�G]LDáDQLD�QD�U]HF]�RFKURQ\�WHUHQyZ�OH�Q\FK�L�SRSUDZ\�LFK�VWDQX
3RZLHU]FKQLDODV\

/�S� :\V]F]HJyOQLHQLH JPLQ\ SD� VWZ
RZH

QLHSD�
VWZRZ

H
RJyáH

P =DND]\�L�RJUDQLF]HQLD =DJUR*HQLD�L�SUREOHP\ ']LDáDQLD�QD�U]HF]�RFKURQ\�WHUHQyZ�OH�Q\FK�L�SRSUDZ\�LFK�VWDQX
NP� KD KD KD�� *PLQD�%LHOLQ\ �� ���� ��� ���� 1LVNL�XG]LDá�SRZLHU]FKQL�OH�QHM�1LNáH�WHPSR�GROHVLDQLD�JUXQWyZ�%UDN�V\VWHPRZ\FK�UR]ZL�]D� Z�JRVSRGDUFH��FLHNRZHM��JRVSRGDUFH�RGSDGDPL�L�FLHSáRZQLFWZLH�

:GUD*DQLH�SU\ZDWQ\FK�JUXQWyZ�SRG�]DOHVLDQLH�(GXNDFMD�HNRORJLF]QD�,QWHQV\ILNDFMD�]DOHVLH� L�]DGU]HZLH� �UyGSROQ\FK�2EM
FLH�ZV]\VWNLFK�ODVyZ�SU\ZDWQ\FK�VWDWXVHP�ODVyZ�RFKURQQ\FK�3U]\VWRVRZDQLH�NRPSOHNVyZ�OH�Q\FK�GR�SHáQLHQLD�IXQNFML�WXU\VW\F]QR�UHNUHDF\MQHM�/LNZLGDFMD�G]LNLFK�Z\V\SLVN��PLHFL�3HáQH�XSRU]�GNRZDQLH�VSUDZ�GRW��JRVSRGDUNL�RGSDGDPL�VWDá\PL��� 0LDVWR�L�JPLQD�%RG]HQW\Q ��� ���� ��� ���� 1LVNL�XG]LDá�SRZLHU]FKQL�OH�QHM�1LNáH�WHPSR�GROHVLDQLD�JUXQWyZ� 2EM
FLH�RFKURQ� Uy*QRURGQR�FL�ELRORJLF]QHM�HNRV\VWHPyZ�OH�Q\FK�:SURZDG]DQLH�GROHVLH� QD�JUXQWDFK R�QLVNLHM�ERQLWDFML��WHUHQDFK�ZRGRG]LDáyZ�7ZRU]HQLH�QRZ\FK�SDVP�]DGU]HZLH� Z]GáX* SRWRNyZ�L�FLHNyZ�ZRGQ\FK�(GXNDFMD�HNRORJLF]QD�/LNZLGDFMD�G]LNLFK�Z\V\SLVN��PLHFL�RUD]�UDFMRQDOL]DFMD�JRVSRGDUNL�RGSDGDPL��� 0LDVWR�L�JPLQD�&K
FLQ\ ��� ���� ���� ���� 8V]NRG]HQLD�SU]HP\VáRZH�GU]HZRVWDQyZ�7UZDáH�SU]HNV]WDáFHQLD�L�GHJUDGDFMD�SRZLHU]FKQL�WHUHQX�SRSU]H]�JyUQLFWZR�RGNU\ZNRZH�6áDE\�VWDQ�]GURZRWQ\�GU]HZRVWDQyZ�7UXGQH�ZDUXQNL�JOHERZH�3RZVWDZDQLH�QLHOHJDOQ\FK�Z\V\SLVN��PLHFL�1LHZáD�FLZH�VWRVRZDQLH��URGNyZ�FKHPLF]Q\FK�GR�]ZDOF]DQLD V]NRGQLNyZ�1LHZáD�FLZH�X*\ZDQLH�QDZR]yZ�PLQHUDOQ\FK�SU]H]�UROQLNyZ�

2EM
FLH�RFKURQ� REV]DUyZ�OH�Q\FK�QD�ZRGRG]LDáDFK��QD�REV]DU]H�*=:3�RUD]�X]QDQLH�LFK�]D�ZRGRFKURQQH��:SURZDG]DQLH�GROHVLH� QD�JUXQWDFK�R�QLVNLHM�ERQLWDFML��WHUHQDFK�ZRGRG]LDáyZ�7ZRU]HQLH�QRZ\FK�SDVP�]DGU]HZLH� Z]GáX* SRWRNyZ�L�FLHNyZ�ZRGQ\FK�(GXNDFMD�HNRORJLF]QD�/LNZLGDFMD�G]LNLFK�Z\V\SLVN��PLHFL�RUD]�UDFMRQDOL]DFMD�JRVSRGDUNL�RGSDGDPL�
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3RZLHU]FKQLDODV\
/�S� :\V]F]HJyOQLHQLH JPLQ\ SD� VWZ

RZH
QLHSD�

VWZRZ
H

RJyáH
P =DND]\�L�RJUDQLF]HQLD =DJUR*HQLD�L�SUREOHP\ ']LDáDQLD�QD�U]HF]�RFKURQ\�WHUHQyZ�OH�Q\FK�L�SRSUDZ\�LFK�VWDQX

NP� KD KD KD�� 0LDVWR�L�JPLQD�&KPLHOQLN ��� ���� ���� ���� =DND]�]DEXGRZ\�WHUHQyZ�OH�Q\FK�VWDQRZL�F\FK�ZáDVQR�ü�6NDUEX�3D�VWZD�
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