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.LONDQD FLH�ODW�SR�DZDULL�Z�&]DUQRE\OX�WUZD�QLHX]DVDGQLRQ\�VWUDFK�
7R�QLH�SURPLHQLRZDQLH��DOH�VWUDFK�L�Eá G\�ZáDG]�=655�VSRZRGRZDá\�QDMZL NV]H�
VSXVWRV]HQLD�QD�WHUHQDFK�GRWNQL W\FK�VNXWNDPL�Z\EXFKX�Z�F]DUQRE\OVNLHM�HOHNWURZQL��7DN�
WZLHUG] �HNVSHUFL�2UJDQL]DFML�1DURGyZ�=MHGQRF]RQ\FK��
�

.LHG\����NZLHWQLD������U��VWDFMH�SRPLDURZH�Z�6]ZHFML�Z\NU\á\�]QDF]QLH�ZL NV]\�SR]LRP�
UDGLRDNW\ZQR FL�Z�DWPRVIHU]H��D�UDGLR�%%&�GRQLRVáR�R�SRZD Q\P�Z\SDGNX�Z�HOHNWURZQL�DWRPRZHM�
Z�&]DUQRE\OX�QD�8NUDLQLH��UDG]LHFND�DJHQFMD�SUDVRZD�7$66�PXVLDáD�SU]HUZDü�PLOF]HQLH��-HM�SLHUZV]\�
NRPXQLNDW�PyZLá�MHGQDN�R�ÄQLHZLHONLHM�DZDULL��NWyUD�QLH�E G]LH�PLDáD� DGQHJR�ZSá\ZX�QD�]GURZLH�
OXG]L´��7\PF]DVHP�]DFKRGQLH�PHGLD�FRUD]�REV]HUQLHM�LQIRUPRZDá\�R�WUDJHGLL��']LHQQLN�Ä7KH�1HZ�<RUN�
3RVW´�SLVDá�QS��R����W\V��RILDU�Z\EXFKX�UHDNWRUD��NWyU\FK�]ZáRNL�SRVSLHV]QLH�]DJU]HE\ZDQR�
Z�PDVRZ\FK�JUREDFK���

%H]�U N��RF]X�L�QyJ��

3R�UR]SDG]LH�=655�G]LHQQLNDU]H�]�FDáHJR� ZLDWD�PDVRZR�]DF] OL�
SU]\MH G Dü�GR�&]DUQRE\OD��JG]LH�ZUHV]FLH�Z�QLHVNU SRZDQ\�
VSRVyE�PRJOL�RJO GDü�PLHMVFH�WUDJHGLL��7UXGQR�]OLF]\ü��LOH�
DUW\NXáyZ��UHSRUWD \�Z�UDGLX�L�WHOHZL]ML�SRMDZLáR�VL �QD� ZLHFLH�QD�
WHPDW�&]DUQRE\OD��=�QLHPDO�ND GHJR�]�QLFK�Z\áDQLDá�VL �
SU]HUD DM F\�REUD]��']LHVL WNL�W\VL F\�OXG]L�Z\VLHGORQ\FK�]H�
VND RQ\FK�WHUHQyZ��W\VL FH�OXG]L�XPLHUDM F\FK�OXE�FKRUXM F\FK�QD�
ELDáDF]N �L�LQQH�QRZRWZRU\��,�ZUHV]FLH�QDMEDUG]LHM�SU]HMPXM FH�
REUD]\�±�NDOHNLH�G]LHFL��EH]�U N��RF]X��QyJ��0HGLD�QLH�PLDá\�
L�ZáD FLZLH�QLH�PDM �GR�G]LVLDM�Z WSOLZR FL�±�E\áD�WR�QDMZL NV]D��
MH OL�QLH�OLF]\ü�ZRMHQ��WUDJHGLD�Z�;;�ZLHNX��NWyUD�]QLV]F]\áD� \FLH�
VHWHN�W\VL F\�OXG]L���

=�RVWDWQLP�VWZLHUG]HQLHP�WUXGQR�VL �QLH�]JRG]Lü��DOH�SR�
]DSR]QDQLX�VL �]�UDSRUWDPL�OHNDU]\�L�QDXNRZFyZ��NWyU]\�UyZQLH�

OLF]QLH�MDN�G]LHQQLNDU]H�]DF] OL�RGZLHG]Dü�VND RQH�WHUHQ\�ZRNyá�&]DUQRE\OD��Z\áDQLD�VL �]XSHáQLH�LQQ\�
REUD]�VNXWNyZ�Z\EXFKX�UHDNWRUD��2ND]XMH�VL �� H�WR�QLH�]DEyMF]H�SURPLHQLRZDQLH�E\áR�SU]\F]\Q �
WUDJHGLL�VHWHN�W\VL F\�PLHV]ND FyZ�%LDáRUXVL��5RVML�L�8NUDLQ\��DOH�IDWDOQD�Z�VNXWNDFK�DNFMD�UDWXQNRZD��
SU]HSURZDG]RQD�QD�SU]HVDGQLH�ZLHON �VNDO ��RUD]�QLV]F] F\� \FLH�VWUDFK�SU]HG�SURPLHQLRZDQLHP��
NWyUHJR�GDZNL�Z�ZL NV]R FL�SU]\SDGNyZ�E\á\�QLHV]NRGOLZH�GOD�]GURZLD���

=�W �FDáNRZLFLH�RGPLHQQ �RG�XWUZDORQHM�Z� ZLDGRPR FL�OXG]L�RFHQ �UR]PLDUyZ�F]DUQRE\OVNLHM�
NDWDVWURI\�QDXNRZF\�SUyEXM �GRWU]Hü�GR�PHGLyZ�RG�GREU\FK�NLONX�ODW��=�PL]HUQ\P�VNXWNLHP��-HGQ\P�
]�QLHZLHOX�DUW\NXáyZ��NWyU\�SUyERZDá�SU]HGVWDZLü�U]HF]\ZLVWH�VNXWNL�Z\EXFKX�UHDNWRUD��E\á�WHNVW�SURI��
=ELJQLHZD�-DZRURZVNLHJR�]DPLHV]F]RQ\�Z������U��Z�Ä:LHG]\�L� \FLX´��3URI��-DZRURZVNL�MHVW�
UHSUH]HQWDQWHP�3ROVNL�Z�.RPLWHFLH�1DXNRZ\P�21=�GV��6NXWNyZ�3URPLHQLRZDQLD�$WRPRZHJR�
�816&($5���D�Z������U��SU]HNRQDá�U] G�35/�GR�SRGDQLD�G]LHFLRP�Sá\QX�/XJROD�FKURQL FHJR�WDUF]\F �
SU]HG�UDGLRDNW\ZQ\P�MRGHP���
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6XELHNW\ZQH�ZUD HQLD�

'ZD�ODWD�WHPX�ZáD QLH�816&($5��]áR RQ\�]�SRQDG�����Z\ELWQ\FK�QDXNRZFyZ��RSXEOLNRZDá�UDSRUW�
P�LQ��QD�WHPDW�&]DUQRE\OD��0R QD�Z�QLP�SU]HF]\WDü�� H�Z�UH]XOWDFLH�G]LDáDQLD�Z\VRNLFK�GDZHN�
SURPLHQLRZDQLD�]DFKRURZDáR�����SUDFRZQLNyZ�HOHNWURZQL��D����VSR UyG�QLFK�]PDUáR��&R�ZL FHM��QLH�
PD� DGQ\FK�QDXNRZ\FK�GRZRGyZ��DE\�Z UyG�OXGQR FL�]H�VND RQ\FK�WHUHQyZ�]ZL NV]\áD�VL �OLF]ED�
ELDáDF]HN�L�LQQ\FK�QRZRWZRUyZ��]�Z\M WNLHP�UDNyZ�WDUF]\F\���ZURG]RQ\FK�ZDG�X�G]LHFL�OXE�LQQ\FK�
FKRUyE�PRJ F\FK�PLHü�]ZL ]HN�]�SURPLHQLRZDQLHP��:LGRF]Q\P�VNXWNLHP�G]LDáDQLD�SURPLHQLRZDQLD�
PR H�E\ü�QDWRPLDVW������SU]\SDGNyZ�UDND�WDUF]\F\�X�G]LHFL��6WZLHUG]RQR�WH �]QDF]Q\�Z]URVW�
SU]\SDGNyZ�FKRUyE�SV\FKRVRPDW\F]Q\FK�±�]DEXU]H �XNáDGX�RGGHFKRZHJR��WUDZLHQQHJR�L�QHUZRZHJR��
5DSRUW�816&($5������RPyZLáHP�Z�DUW\NXOH�GOD�W\JRGQLND�Ä:SURVW´��$E\�SRWZLHUG]Lü�]DZDUWH�
Z�UDSRUFLH�LQIRUPDFMH��SRMHFKDáHP�ZUD]�]�JUXS �SROVNLFK�IL]\NyZ�GR�&]DUQRE\OD��7R�FR�]REDF]\áHP��
QLH�PLDáR�QLF�ZVSyOQHJR�]�DSRNDOLSW\F]Q\PL�RSLVDPL��Z�NWyUH�VDP�MHV]F]H�URN�ZF]H QLHM�ZLHU]\áHP���

3RGREQLH�MDN�GRNXPHQW�816&($5��VSHFMDOQHM�XZDJL�RSLQLL�SXEOLF]QHM�QLH�]ZUyFLá�UDSRUW�RSUDFRZDQ\�
Z�VW\F]QLX�ELH FHJR�URNX�SU]H]�NLOND�DJHQG�21=��81,&()��0L G]\QDURGRZ\�)XQGXV]�3RPRF\�
']LHFLRP��RUD]�81'3��3URJUDP�5R]ZRMX��SU]\�ZVSyáSUDF\�]�:+2�� ZLDWRZ �2UJDQL]DFM �=GURZLD���
:�SRUyZQDQLX�]�UDSRUWHP�816&($5�VSU]HG�GZyFK�ODW�OLF]ED�RILDU� PLHUWHOQ\FK�Z]URVáD�GR�����1DGDO�
MHGQDN�QLH�PD�GRZRGyZ� ZLDGF] F\FK�R�Z]UR FLH�OLF]E\�ELDáDF]HN�SRSURPLHQQ\FK��7DN H�GRQLHVLHQLD�
R�SRMDZLDQLX�VL �SR�NDWDVWURILH�Z�&]DUQRE\OX�ZL NV]HM�OLF]E\�G]LHFL�]�ZDGDPL�ZURG]RQ\PL�RSLHUDM �VL �
QD�VXELHNW\ZQ\FK�ZUD HQLDFK��D�QLH�QD�GDQ\FK�VWDW\VW\F]Q\FK��2GQRWRZDQR�QDWRPLDVW���W\V��
SU]\SDGNyZ�QRZRWZRUyZ�WDUF]\F\�Z UyG�G]LHFL�L�OLF]ED�WD��]GDQLHP�DXWRUyZ�UDSRUWX��PR H�MHV]F]H�
Z]URVQ ü�GR��±���W\V��1D�V]F] FLH�QRZRWZRU\�WDUF]\F\�X�G]LHFL�V �Z����SURF��SU]\SDGNyZ�XOHF]DOQH��

2JURPQD�F] ü�UDSRUWX�GRW\F]\�SV\FKRORJLF]Q\FK�NRQVHNZHQFML�Z\SDGNX�Z�&]DUQRE\OX��
Ä,QIRUPDFMRP�R�RFKURQLH�UDGLRORJLF]QHM�F] VWR�QLH�WRZDU]\V]\á\�Z\MD QLHQLD�QD�WHPDW�ZSá\ZX�
SURPLHQLRZDQLD�QD�]GURZLH��FR�GRSURZDG]DáR�GR�Eá GQHJR�SRVWU]HJDQLD�MHJR�VNXWNyZ´�±�SLV] �MHJR�
DXWRU]\��'ODWHJR�OXGQR ü�UHMRQyZ�X]QDQ\FK�]D�VND RQH� \MH�Z�FL Já\P�VWUDFKX��NWyU\�PD�RJURPQ\�
ZSá\Z�QD�MHM�]GURZLH��=UHV]W �MHJR�VWDQ��E\QDMPQLHM�QLH�]�SRZRGyZ�&]DUQRE\OD��MHVW�EDUG]R�]á\��1D�
VNXWHN�QLHZáD FLZHJR�WU\EX� \FLD��Z\VRNLHJR�VSR \FLD�DONRKROX�L�SDSLHURVyZ�Ä UHGQLD�GáXJR ü� \FLD�
P F]\]Q�QD�WHUHQDFK�%LDáRUXVL��5RVML�L�8NUDLQ\�MHVW�R�SUDZLH����ODW�NUyWV]D�QL �QD�6UL�/DQFH��F]\OL�
MHGQ\P�]�GZXG]LHVWX�QDMELHGQLHMV]\FK�SD VWZ�QD� ZLHFLH´���

1LHSRWU]HEQH�Z\VLHGOHQLD��

)DWDOQD�NRQG\FMD�SV\FKLF]QD�OXG]L�MHVW�VSRZRGRZDQD��]GDQLHP�HNVSHUWyZ�21=��SU]HGH�ZV]\VWNLP�
GZRPD�F]\QQLNDPL��3R�SLHUZV]H�ZáDG]H�=655�SU]\M á\�EDUG]R�]DRVWU]RQH�NU\WHULD��QD�SRGVWDZLH�
NWyU\FK�X]QDZDQR�MDNL �WHUHQ�]D�VND RQ\�UDGLRDNW\ZQLH��7\PF]DVHP��F]\WDP\�Z�UDSRUFLH��Z�ZLHOX�
UHMRQDFK�:LHONLHM�%U\WDQLL�F]\�6NDQG\QDZLL�QDWXUDOQ\�SR]LRP�SURPLHQLRZDQLD�]�JOHE\�L�VNDá�MHVW�
NLONDNURWQLH�Z\ V]\�QL �Z�ÄVND RQ\FK�UHMRQDFK´�L�QLH�PD�QHJDW\ZQHJR�ZSá\ZX�QD�]GURZLH��:�Z\QLNX�
SU]\M FLD�WDN�U\JRU\VW\F]Q\FK�NU\WHULyZ�]QDF]Q �F] ü�VSR UyG�SRQDG�����W\V��RVyE�HZDNXRZDQR�
QLHSRWU]HEQLH��

�
3R�GUXJLH�QD�WHUHQDFK�X]QDQ\FK�]D�VND RQH� \MH�G]LVLDM�NLOND�PLOLRQyZ�OXG]L��6 �RQL�X]QDZDQL��
E\QDMPQLHM�QLH�QD�SRGVWDZLH�RFHQ\�U]HF]\ZLVWHJR�VWDQX�]GURZLD��]D�ÄRILDU\�&]DUQRE\OD´��/XG]LRP�W\P�
SU]\VáXJXMH��]DOH QLH�RG�VWRSQLD�VND HQLD�]DPLHV]NDQ\FK�WHUHQyZ��SRQDG����UR]PDLW\FK�SU]\ZLOHMyZ�
±�RG�Z\SáDFDQ\FK�FR�PLHVL F�]DSRPyJ�SR�GDUPRZ �RSLHN �PHG\F]Q �F]\�áDWZLHMV]\�GRVW S�QD�Z\ V]H�
XF]HOQLH��:�Z\QLNX�WHJR�SRZD QLH�REFL RQR�EXG HW\�WU]HFK�GRWNQL W\FK�NDWDVWURI �SD VWZ��D�OXG]LH�
QDXF]\OL�VL �EH]UDGQR FL�L�ELHUQR FL��8WUZDOLá\�VL �SRVWDZ\�URV]F]HQLRZH�RUD]�SRF]XFLH�E\FLD�RILDU �
VWUDV]OLZHM�NDWDVWURI\�L�UXMQXM FHJR� \FLH�SURPLHQLRZDQLD��$XWRU]\�UDSRUWX�21=�UR]PDZLDOL�P�LQ��
]�PHFKDQLNLHP��NWyU\�VWUDFLá�SUDF �Z�]EDQNUXWRZDQ\P�NRáFKR]LH��DOH�PLPR�WR�QLH�FKFLDá�RWZRU]\ü�
ZáDVQHJR�ZDUV]WDWX��JG\ �EDá�VL �VWUDFLü�ÄF]DUQRE\OVN �]DSRPRJ ´��

:�WHM�V\WXDFML�WUXGQR�VL �G]LZLü�� H�U] G\�W\FK�WU]HFK�SD VWZ�FK WQLH�Z\FL JDM �U N �SR�]DJUDQLF]Q �
SRPRF�L�V �UDF]HM�]DLQWHUHVRZDQH�Z\ROEU]\PLDQLHP�VNXWNyZ�NDWDVWURI\�QL �LFK�U]HWHOQ �RFHQ ��
'ODWHJR�QS��]�XVW�SROLW\NyZ�ZLHORNURWQLH�SDGDá\�VWZLHUG]HQLD�R�VSDGNX�OLF]E\�OXGQR FL�QD�VND RQ\FK�
WHUHQDFK��7\PF]DVHP�XMHPQ\�SU]\URVW�QDWXUDOQ\�QLH�MHVW�VNXWNLHP�&]DUQRE\OD��DOH�ZDUXQNyZ� \FLD�



L�HPLJUDFML�OXG]L��FR�RGQRWRZDQR�]DQLP�MHV]F]H�GRV]áR�GR�Z\SDGNX��

7HJRURF]Q\�UDSRUW�21=�SU]HV]HGá�EH]�ZL NV]HJR�HFKD�OXE�MHJR�Z\QLNL�]RVWDá\�QLHU]HWHOQLH�
SU]HGVWDZLRQH��'REU\P�WHJR�SU]\NáDGHP�V �LQIRUPDFMH�R�UDSRUFLH�]DPLHV]F]RQH�QD�VWURQDFK�
LQWHUQHWRZ\FK�%%&��0R QD�VL �]�QLFK�GRZLHG]LHü�� H�Z�Z\QLNX�NDWDVWURI\�Z�&]DUQRE\OX�Ä]PDUáR���W\V��
OXG]L��ZL NV]R ü�QD�VNXWHN�FKRUyE�Z\ZRáDQ\FK�SU]H]�SURPLHQLRZDQLH´��7\PF]DVHP�Z�UDSRUFLH�WDND�
OLF]ED�RILDU� PLHUWHOQ\FK�Z�RJyOH�VL �QLH�SRMDZLD��%%&�SLV]H�UyZQLH �R�PLOLRQDFK�OXG]L� \M F\FK�QD�
VND RQ\FK�WHUHQDFK��NWyU]\�FLHUSL �]�SRZRGX�SRSURPLHQQ\FK�FKRUyE�L�QLHGRVWDWNX��1DWRPLDVW�
EU\W\MVNL�W\JRGQLN�Ä7KH�2EVHUYHU´�]XSHáQLH�LQDF]HM�RGF]\WDá�WHQ�VDP�UDSRUW��:HGáXJ�QLHJR�]GURZRWQH�
VNXWNL�SURPLHQLRZDQLD�RND]Dá\�VL �]QDF]QLH�PQLHMV]H�QL �SU]\SXV]F]DQR��1DMZL NV]\P�SUREOHPHP�
PHG\F]Q\P�QD�WHUHQDFK�VND RQ\FK�MHVW�ERZLHP�KLSRFKRQGULD��3RQDGWR�ÄRUJDQL]RZDQH�QD�=DFKRG]LH�
Z\VWDZ\�IRWRJUDILL�]GHIRUPRZDQ\FK�G]LHFL��SRGF]DV�NWyU\FK�]ELHUDQR�IXQGXV]H�QD�U]HF]�RILDU�
&]DUQRE\OD��Z�U]HF]\ZLVWR FL�XND]\ZDá\�SU]\SDGNL�NDOHFWZD�QLH�PDM FH�QLF�ZVSyOQHJR�]H�VNXWNDPL�
NDWDVWURI\�Z�HOHNWURZQL´�±�SLV]H�Ä7KH�2EVHUYHU´��

±�8ZD DP�UDSRUW�81,&()�X�]D�QLH]Z\NOH�ZD Q\�GRNXPHQW��.ROHMQD�SRZD QD�LQVW\WXFMD��RERN�
816&($5�X��SU]HGVWDZLáD�ERZLHP�SUDZG]LZH�VNXWNL�&]DUQRE\OD�±�XZD D�SURI��=ELJQLHZ�-DZRURZVNL��
-HJR�]GDQLHP�Z\EXFK�UHDNWRUD�VSRZRGRZDá��MH OL�QLH�OLF]\ü�ZRMHQ��QDMZL NV] �NDWDVWURI �
SV\FKRORJLF]Q �Z�;;�ZLHNX��±�0LHOL P\�L�PDP\�GR�F]\QLHQLD�]�FKRURE �HSLGHPLF]Q ��Z�NWyUHM�MHGQL�
]DUD DM �VL �RG�GUXJLFK�±�PyZL�SURI��-DZRURZVNL��'REU\P�WHJR�SU]\NáDGHP�V �1LHPF\��*G\�GRV]áR�GR�
Z\EXFKX�Z�&]DUQRE\OX��RE\ZDWHOH�5)1�QLH�FKFLHOL�MH ü� ZLH HM� \ZQR FL�L�PDVRZR�NXSRZDOL�
Z\SURGXNRZDQH�SU]HG����NZLHWQLD�NRQVHUZ\��*G\�LFK�]DSDV�VL �VNR F]\á��Z�W\P�MHGQ\P�
]�QDMERJDWV]\FK�NUDMyZ� ZLDWD�]DREVHUZRZDQR�ZLHOH�SU]\SDGNyZ�QLHGR \ZLHQLD���

�
±�&]DUQRE\O�MHVW�]MDZLVNLHP�GR�SRZD Q\FK�EDGD �UDF]HM�GOD�VRFMRORJyZ�L�SV\FKRORJyZ��D�QLH�GOD�OXG]L�
]�PRMHM�EUDQ \�±�PyZL�SURI��-DZRURZVNL��:HGáXJ�QLHJR�UyZQLH �]ZL NV]RQD�OLF]ED�XMDZQLRQ\FK�
SU]\SDGNyZ�QRZRWZRUyZ�WDUF]\F\�X�G]LHFL�QD�VND RQ\FK�WHUHQDFK�QLH�MHVW�]ZL ]DQD�]�&]DUQRE\OHP��
DOH�SURZDG]RQ\PL�QD�V]HURN �VNDO �EDGDQLDPL��NWyU\FK�ZF]H QLHM�QLH�Z\NRQ\ZDáD�UDG]LHFND�VáX ED�
]GURZLD��±�3RQDGWR�]QDM F�G]LVLDM�GRNáDGQH�GDQH�QD�WHPDW�VWRSQLD�VND HQLD�XZD DP�� H�DNFMD�
SRGDZDQLD�Z������U��SROVNLP�G]LHFLRP�MRGX��NWyUD�ZWHG\�Z\GDZDáD�PL�VL �NRQLHF]QD��QLH�E\áD�
SRWU]HEQD�±�GRGDMH�SURI��-DZRURZVNL��

5DWRZDá\�WUXFL]Q �

=�RSLQL �W �QLH�]JDG]D�VL �SURI��-DQXV]�1DXPDQ��NLHUXM F\�.OLQLN �(QGRNU\QRORJLL�L�&KRUyE�
:HZQ WU]Q\FK�$NDGHPLL�0HG\F]QHM�Z�:DUV]DZLH��±�1D�WHUHQDFK�VND RQ\FK�RGQRWRZDQR�SR�DZDULL�
NLONXG]LHVL FLRNURWQ\�Z]URVW�]DFKRURZDOQR FL�QD�UDND�WDUF]\F\�X�G]LHFL��1DWRPLDVW�]�EDGD ��NWyUH�WDP�
SURZDG]RQR�GZD�ODWD�SU]HG�Z\EXFKHP�UHDNWRUD��Z\QLND�� H�OLF]ED�]DFKRURZD �QD�WH�QRZRWZRU\�QLH�
Uy QLáD�VL �VSHFMDOQLH�RG�LQQ\FK�NUDMyZ�(XURS\��5DND�WDUF]\F\�X�G]LHFL�Z�SU]HFLZLH VWZLH�GR�GRURVá\FK�
FHFKXMH�GX D�DJUHV\ZQR ü�L�V]\ENLH�SRZVWDZDQLH�SU]HU]XWyZ��1LH�WU]HED�ZL F�SURZDG]Lü�
GURELD]JRZ\FK�EDGD ��DE\�SRVWDZLü�GLDJQR] �±�PyZL�SURI��1DXPDQ��-HJR�]GDQLHP�UyZQLH �DNFMD�
SRGDZDQLD�MRGX�SROVNLP�G]LHFLRP�E\áD�NRQLHF]QD��-DN�ERZLHP�Z\WáXPDF]\ü�IDNW�� H�QS��Z�UHJLRQLH�
%LDáHJRVWRNX�QLH�RGQRWRZDQR�Z]URVWX�SU]\SDGNyZ�UDND�WDUF]\F\��D�NLONDG]LHVL W�NLORPHWUyZ�GDOHM��SR�
ELDáRUXVNLHM�VWURQLH�JUDQLF\��JG]LH�VNDOD�VND HQLD�E\áD�SRUyZQ\ZDOQD��]DQRWRZDQR�D �����SU]\SDGNL�
WHM�FKRURE\�X�G]LHFL"��

3URI��1DXPDQ�]JDG]D�VL �QDWRPLDVW�� H�&]DUQRE\O�VSRZRGRZDá�RJURPQH�VSXVWRV]HQLH�Z�SV\FKLFH�
OXG]L��±�-HVWHP�SUDNW\NXM F\P�OHNDU]HP�L�GR�QLHGDZQD�SRáRZD�PRLFK�SDFMHQWyZ�]JáDV]DM F\FK�VL �
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