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SDUODPHQWDU]\ĞFLH�� 

G]LDáDF]X�VROLGDUQRĞFLRZ\P

0DP� ]DV]F]\W� ZVSRPLQDü� F]áRZLHND� QLH]Z\NáHJR�� ZLHOX� WDOHQWyZ��
,�PRJĊ�²�MDN�VąG]Ċ�²�QDSLVDü��Z\UDĪDMąF�SU]H]�WR�JáĊERNLH�SU]HNRQDQLH�-HJR�
XF]QLyZ��Z\FKRZDQNyZ��SU]\MDFLyá�L�ZVSyáSUDFRZQLNyZ�²�Z\ELWQHJR�SUDZQL�
ND��SURIHVRUD�DNDGHPLFNLHJR��VSRáHF]QLND�L�SROLW\ND��-DN�]DXZDĪ\á�-HJR�0LVWU]�
3URIHVRU�$QGU]HM�6WHOPDFKRZVNL� E\á�Z�3URIHVRU]H�:DOHULDQLH�3DĔFH� Ä]GXPLH�
ZDMąF\�ZHZQĊWU]Q\�NRQWUDVW� QDXNRZFD�� GOD� NWyUHJR�ELEOLRWHND�E\áD�XOXELRQ\P�
PLHMVFHP� SUDF\�� L� G]LDáDF]D��SROLW\ND�� SHáQHJR� WHPSHUDPHQWX�� U]XFDMąFHJR� VLĊ�
]� SDVMą�Z�ZLU� G]LDáDĔ� SROLW\F]Q\FK�� >«@�&]\WDá� EDUG]R�ZLHOH�� FKáRQąF� RJURP�
QH� LORĞFL� NVLąĪHN�� VWDOH� QLHQDV\FRQ\� JáRGHP�ZLHG]\�� -HGQRF]HĞQLH� E\á� ]DZV]H�
RJURPQLH� Z\F]XORQ\� QD� XF]FLZRĞü� Z� JáRV]HQLX� SUDZG\�� =� SDVMą� FKZ\WDá� ]D�
SLyUR�� LOHNURü� GRVWU]HJá� NRQLXQNWXUDOQą� QLHU]HWHOQRĞü� F]\� ZUĊF]� QLHXF]FL�
ZRĞü�� ]ZáDV]F]D�Z�SUDFDFK� QDXNRZ\FK��:�SUDFDFK� VZRLFK� ]DZV]H� R� FRĞ�ZDO�
F]\á�� 1LH� ]QDMG]LHP\� Z� QLFK� ĪDGQHM�� NWyUD� E\áDE\� W\ONR� EH]QDPLĊWQą� DQDOL]ą� 
SUDZQLF]ą´1��

3URIHVRU� :DOHULDQ� 3DĔNR� XURG]Lá� VLĊ� �� SDĨG]LHUQLND� ����� U�� Z� 7XU]\P�
3ROX�NRáR�%U]R]RZD��(J]DPLQ�GRMU]DáRĞFL� ]áRĪ\á�Z������ U��Z�/LFHXP�2JyOQR�
NV]WDáFąF\P�Z�%U]R]RZLH��1DVWĊSQLH�SRGMąá�VWXGLD�SUDZQLF]H�Z�8QLZHUV\WHFLH�
:URFáDZVNLP��NWyUH�XNRĔF]\á�Z������U��]� W\WXáHP�PDJLVWUD�SUDZD��

1� 3RU��=DJDGQLHQLD�SUDZD�F\ZLOQHJR�� VDPRU]ąGRZHJR� L� UROQHJR��3DPLĊFL�3URIHVRUD�:DOH-
ULDQD�3DĔNL��.DWRZLFH�������V����



7HUHVD�.XURZVND���

6ZRMą� DNDGHPLFNą� L� QDXNRZą� GURJĊ� UR]SRF]ąá� :DOHULDQ� 3DĔNR� QD� 'RO� 
Q\P� ĝOąVNX�� QD� 8QLZHUV\WHFLH� :URFáDZVNLP�� JG]LH� ²� MDNR� DEVROZHQW� ZURF�
áDZVNLHM� XF]HOQL� ²� UR]SRF]ąá� Z� ����� U�� SUDFĊ� QDXNRZą� QD� :\G]LDOH� 3UDZD�
L�$GPLQLVWUDFML��Z�.DWHGU]H�3UDZD�5ROQHJR��3RG�RSLHNą�SURI��$QGU]HMD�6WHOPD�
FKRZVNLHJR��Z������U���QD�SRGVWDZLH�UR]SUDZ\�GRNWRUVNLHM�SW��']LHUĪDZD�JUXQ-
WyZ�UROQ\FK�Z DVSHNFLH�HNRQRPLF]QR��SUDZQ\P��X]\VNDá�VWRSLHĔ�GRNWRUD��7DPĪH�
GR� ����� U�� SURZDG]Lá� ]DMĊFLD� ]� SUDZD� UROQHJR� L� F\ZLOQHJR� SUDZD�PDWHULDOQHJR��
D�UyZQROHJáH��Z�ODWDFK�����²������RGE\ZDá�DSOLNDFMĊ�DUELWUDĪRZą��]DNRĔF]RQą�
]áRĪHQLHP� HJ]DPLQX� UDGFRZVNLHJR� ]� Z\QLNLHP� EDUG]R� GREU\P�� -XĪ� MDNR� NLH�
URZQLN� =DNáDGX� $GPLQLVWUDFML� 5ROQLFWZD� L� *RVSRGDUNL� 3U]HVWU]HQQHM� QD� :\�
G]LDOH�3UDZD� L�$GPLQLVWUDFML�8QLZHUV\WHWX�ĝOąVNLHJR�Z�.DWRZLFDFK��Z������U���
QD� SRGVWDZLH� UR]SUDZ\� KDELOLWDF\MQHM� SW��:áDVQRĞü� JUXQWRZD� Z� SODQRZHM� JR-
VSRGDUFH�SU]HVWU]HQQHM��6WXGLXP�SUDZQH� X]\VNDá�VWRSLHĔ�GRNWRUD�KDELOLWRZDQH�
JR�QDXN�SUDZQ\FK��2G������U��E\á� W\WXODUQ\P�SURIHVRUHP�QDXN�SUDZQ\FK� 

3URIHVRU� :DOHULDQ� 3DĔNR�� SUDFXMąF� QD� 8QLZHUV\WHFLH� :URFáDZVNLP�� QDM�
SLHUZ��RG������U���E\á�DV\VWHQWHP��VWDUV]\P�DV\VWHQWHP��D�QDVWĊSQLH�RG������ U��
DGLXQNWHP�� 3RWHP�� RG� SRGMĊFLD� SUDF\� QD� 8QLZHUV\WHFLH� ĝOąVNLP�� RG� ����� U��
GRFHQWHP�� RG� ����� U�� SURIHVRUHP� QDG]Z\F]DMQ\P�� -DNR� ZVSDQLDá\� F]áRZLHN��
PąGU\� L� Ī\F]OLZ\�� DOH� Z\PDJDMąF\� V]HI� SHáQLá� IXQNFMĊ� NLHURZQLND� .DWHGU\�
$GPLQLVWUDFML� 5ROQLFWZD� L� *RVSRGDUNL� 3U]HVWU]HQQHM� DĪ� GR� F]DVX� WUDJLF]QHM�
ĞPLHUFL� �Z� GQLX� �� SDĨG]LHUQLND� ����� U���� -HGQRF]HĞQLH� MDNR� SDUODPHQWDU]\VWD�
EDUG]R� DNW\ZQLH� SUDFRZDá� Z� NRPLVMDFK� VHMPRZ\FK�� $OH� QLH� W\ONR� QDMEOLĪVL�
ZVSyáSUDFRZQLF\�NRU]\VWDOL�]�MHJR�PąGURĞFL��UR]ZDJL�L�Ī\F]OLZRĞFL��3U]\PLRW\�
VZHJR�FKDUDNWHUX�SURIHVRU�:DOHULDQ�3DĔNR�RGGDá�GR�SHáQHM�G\VSR]\FML�WDN�FDáHM� 
VSRáHF]QRĞFL� DNDGHPLFNLHM�� MDN� L�²� MDNR� VSRáHF]QLN�� D� QDVWĊSQLH� SDUODPHQWD�
U]\VWD�²�VSRáHF]QRĞFL� ORNDOQHM�RUD]�SUDFRP�SDUODPHQWDUQ\P�

2NUHV�VWXGLyZ�XQLZHUV\WHFNLFK��F]DV�SUDF\�QDXNRZHM�SRG�NLHUXQNLHP�3UR�
IHVRUD� $QGU]HMD� 6WHOPDFKRZVNLHJR� QLH� W\ONR� Z� RNUHĞORQ\� VSRVyE� XIRUPRZDá�
SUDZQLF]R�3URIHVRUD�:DOHULDQD�3DĔNĊ��DOH�Z�SyĨQLHMV]\FK� ODWDFK�SUDF\�QDXNR�
ZHM� L� VáXĪE\� SXEOLF]QHM�²� XZ]JOĊGQLDMąF� -HJR� WHPSHUDPHQW� LQWHOHNWXDOQ\�²�
ZSá\Qąá�QD�ĞFLVáH�]ZLą]NL�QDXNRZH�SRPLĊG]\�F\ZLOLVWDPL�ZURFáDZVNLPL��ZDU�
V]DZVNLPL�� ELDáRVWRFNLPL� L� ĞOąVNLPL��'DáR� WR� ]QDNRPLWH� HIHNW\� QDXNRZH� WDNĪH�
ZH�ZVSyáSUDF\� ]H� VSHFMDOLVWDPL� ]� UyĪQ\FK� G\VF\SOLQ� QDXNRZ\FK�� -XĪ� QD�8QL�
ZHUV\WHFLH� ĝOąVNLP� ]� ZLHONLP� SRZRG]HQLHP� NRQW\QXRZDá� GRW\FKF]DV� SURZD�
G]RQH�EDGDQLD� QDXNRZH�� WZRU]ąF�DG�KRF� ]HVSRá\� EDGDZF]H�� áąF]ąF� VNXWHF]QLH�
WHRULĊ� ]� SUDNW\Ną�� ]DSUDV]DMąF� GR� ZVSyáSUDF\� SUDFRZQLNyZ� ]� UyĪQ\FK� NDWHGU�
L�RĞURGNyZ�QDXNRZ\FK�

1DMZLĊNV]H� X]QDQLH� SU]\QLRVá\� 3URIHVRURZL� SUDFH� Z� WU]HFK� G]LHG]LQDFK��
ZáDVQRĞFL�� SODQRZDQLD� SU]HVWU]HQQHJR� L� NV]WDáWRZDQLD� SU]HVWU]HQL�� ]ZáDV]F]D�
UROQLF]HM�RUD]�VDPRU]ąGX�WHU\WRULDOQHJR��-HJR�GZLH�PRQRJUD¿H�:áDVQRĞü�JUXQ-
WRZD� Z� SODQRZHM� JRVSRGDUFH� SU]HVWU]HQQHM�� 6WXGLXP� SUDZQH� RUD]� 2� SUDZLH�
ZáDVQRĞFL� L� MHJR� ZVSyáF]HVQ\FK� IXQNFMDFK� ZQLRVá\� ]QDF]ąF\� ZNáDG� Z� UR]ZyM�
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GRNWU\Q\� SUDZD� UROQHJR� L� WHRULL�ZáDVQRĞFL� QLHUXFKRPRĞFL��:� SLHUZV]HM� ]� QLFK�
3URIHVRU� SU]HGVWDZLá� ZáDVQą� VLDWNĊ� SRMĊFLRZą� ]� ]DNUHVX� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR� L� Z\]QDF]\á� QRZH� NLHUXQNL� EDGDĔ�� NWyUH� ZVSyáF]HĞQLH� Vą� QD�
GDO� UR]ZLMDQH�� 6WDZLD� Z� QLHM� ZFLąĪ� DNWXDOQą� WH]Ċ�� ĪH� Ä>«@� NRQVWUXNFMD� SUDZD�
ZáDVQRĞFL� JUXQWRZHM� RUD]� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� WR� HOHPHQ�
W\� MHGQHJR� SRU]ąGNX� SUDZQHJR�� 3RU]ąGNX�� NWyU\� Z� ]DNUHVLH� JRVSRGDUNL� SU]H�
VWU]HQQHM�PD� VáXĪ\ü� MHGQHPX� FHORZL�� RUJDQL]DFML� SU]HVWU]HQQHM� VSRáHF]HĔVWZD��
RUJDQL]DFML�NRMDU]ąFHM� LQWHUHV\� MHGQRVWNRZH�]� LQWHUHVHP�VSRáHF]Q\P�Z�UDPDFK�
MHGQHM� VSRáHF]QHM� NRQFHSFML� UR]ZRMRZHM´��� 3RV]XNXMąF� RGSRZLHG]L� QD� S\WDQLH��
F]\� LVWQLHMH� SRĪąGDQD� UHODFMD� SRPLĊG]\� SUDZHP� ZáDVQRĞFL� JUXQWRZHM� D� UHJX�
ODFMą� SUDZQą� SODQRZDQLD� SU]HVWU]HQQHJR�� VWDZLD�� MDNĪH� L� G]LVLDM� DNWXDOQą� WH]Ċ��
NWyUD� PD� Z\ND]Dü�� ĪH� SODQ\� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� SRZLQQ\� VWD�
QRZLü� MHGHQ� ]� QDMZDĪQLHMV]\FK� ĞURGNyZ� RUJDQL]DF\MQRSUDZQ\FK� VRFMDOL]DFML�
�XSRZV]HFKQLHQLD�� VDPHJR� SUDZD� ZáDVQRĞFL� JUXQWRZHM� L� VWUXNWXU\� VWZRU]RQHM�
SU]H]� WĊ� ZáDVQRĞü�� L� GRFKRG]L� GR� ZQLRVNX�� ĪH� ÄSRGVWDZ\� SUDZQH� JRVSRGDU�
NL� SU]HVWU]HQQHM� PRĪQD� RFHQLDü� RG� VWURQ\� WUHĞFL� SUDZD� ZáDVQRĞFL�� D� UDF]HM�
VNáDGDMąF\FK� VLĊ� QDĔ� XSUDZQLHĔ� ZáDĞFLFLHOD� ²� ]ZáDV]F]D� SLHUZV]RSODQRZHJR�
XSUDZQLHQLD� Z� VIHU]H� NRU]\VWDQLD� ]� JUXQWX� �Z� ]DNUHVLH� RGG]LDá\ZDQLD� PLHM�
VFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�� UR]XPLDQHJR� MDNR�XĪ\ZDQLH�
L� SRELHUDQLH� SRĪ\WNyZ´���$QDOL]XMąF� ]DNUHV� SU]HVWU]HQQ\� QLHUXFKRPRĞFL� JUXQ�
WRZHM�Z�ĞZLHWOH�DUW������N�F�� �MDNR�EU\á\�JHRPHWU\F]QHM���RGZDĪQLH�NRQNOXGXMH�
ÄQLH�SU]HF]Ċ�RF]\ZLVWHM�SUDZG]LH�� LĪ�G]LDáDQLH�ZáDĞFLFLHOD�UHDOL]XMH�VLĊ�Z�SU]H�
VWU]HQL� WUyMZ\PLDURZHM�� 1DWRPLDVW� QLH� ]JDG]DP� VLĊ� ]� W\P�� MDNRE\� QD� JUXQFLH�
RERZLą]XMąFHJR�SUDZD�VWUHIĊ�SU]HVWU]HQQą�G]LDáDQLD�ZáDĞFLFLHOD�PRĪQD�E\áR�]D�
PNQąü�QD�NV]WDáW�EU\á\��F]\OL�ªWUyMZ\PLDURZHJR�Z\FLQND�SU]HVWU]HQL© �́��'DOHM�
]ZUDFD� XZDJĊ�� ÄĪH� VáDERĞFL� NRQVWUXNF\MQH� WHJR� XMĊFLD� SRGNUHĞODMą� QDZHW� MHJR�
]ZROHQQLF\´��� :� GDOV]\FK� UR]ZDĪDQLDFK�� EH]� NRQLXQNWXUDOQHM� SRSUDZQRĞFL��
GRNRQXMąF�NU\W\NL�ÄPDWHULDOL]DFML´�QLHUXFKRPRĞFL�JUXQWRZHM��IRUPXáXMH��G]LVLDM�
MXĪ� SRZV]HFKQLH� SU]\MĊW\�� SRJOąG� SU]HPDZLDMąF\� ]D� ÄXMĊFLHP�ZáDVQRĞFL� JUXQ�
WRZHM� MDNR�SUDZD�GR�ZDUWRĞFL�XĪ\WNRZHM�PDWHULDOQLH�SRMPRZDQHM� U]HF]\��D�QLH�
SUDZD� GR� PDWHULDOQHM� VXEVWDQFML� U]HF]\´6�� 7R� SR]ZDOD� 3URIHVRURZL� QD� Z\UD�
ĪHQLH� QRZDWRUVNLHM� WH]\�� Ä:� SU]\SDGNX� SUDZD� ZáDVQRĞFL� JUXQWRZHM� Z� UROQLF� 
WZLH� SU]HGPLRWHP� WHJR� SUDZD� MHVW� G]LDáDOQRĞü� UROQLND�� D� MHM�ZáDĞFLZHM� UHDOL]D�
FML� L� EH]SLHF]HĔVWZX� SURFHVX� SURGXNF\MQHJR� VáXĪ\� NRQVWUXNFMD� QLHUXFKRPRĞFL�
JUXQWRZHM��:\]QDF]D� RQD� VIHUĊ� SU]HVWU]HQQą� XSUDZQLRQ\FK� G]LDáDĔ�ZáDĞFLFLH�
OD�� DOH� QLH� SU]H]�Z\RGUĊEQLHQLH� ]� SU]HVWU]HQL� EU\á\� JHRPHWU\F]QHM�� OHF]� SU]H]�

�� :�� 3DĔNR��:áDVQRĞü�JUXQWRZD�Z�SODQRZHM�JRVSRGDUFH�SU]HVWU]HQQHM��6WXGLXP�SUDZQH��
.DWRZLFH�������V�����
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R]QDF]HQLH� JUDQLF� Z\áąF]QLH� QD� SRZLHU]FKQL� ]LHPVNLHM´��� 3URIHVRU� SRGNUHĞOD�
MHGQDN�� ĪH� ÄWDNLH� XMĊFLH� QLHUXFKRPRĞFL� JUXQWRZHM� PD� RSDUFLH� Z� RERZLą]XMą�
F\P� VWDQLH� SUDZQ\P� L� QLH� EXG]L� ZLĊNV]\FK� ]DVWU]HĪHĔ� RG� VWURQ\� JRVSRGDUNL�
UROQHM��1DWRPLDVW� ]DVWU]HĪHQLD� WDNLH�PRJą�X]DVDGQLDü� ]DUyZQR�SRWU]HE\� ]DEX�
GRZ\� QRZRF]HVQ\FK� PLDVW�� MDN� L� HNVSORDWDFMD� ZQĊWU]D� ]LHPL´8� ']LĞ� GRVWU]H�
JDP\� L�GRSXV]F]DP\�ÄQDFKRG]HQLH�QD� VLHELH´� UyĪQHJR� URG]DMX� VWUHI��QDWRPLDVW�
SRVWXORZDQD�SU]H]�3URIHVRUD�SRWU]HED� V\QFKURQL]DFML�Z\NRQ\ZDQLD�XSUDZQLHĔ�
Z� UHDOL]RZDQ\FK�Z� WHM� VDPHM� VWUH¿H�SU]HVWU]HQQHM�� ]�Z\NRU]\VWDQLHP�ĞURGNyZ�
]� ]DNUHVX� SODQRZDQLD� SU]HVWU]HQQHJR�� D� NRQNUHWQLH� SODQRZDQLD� PLHMVFRZH�
JR� MHVW� ZLHOFH� QLHGRVNRQDáD�� 1LH]PLHQQLH� DNWXDOQ\� MHVW� SRJOąG� 3URIHVRUD�� ĪH�
ÄSODQRZDQLH SU]HVWU]HQQH� QLH� G]LDáD� VDPRG]LHOQLH� QD� NV]WDáWRZDQLH� ZáDVQRĞFL�
JUXQWRZHM�� DOERZLHP� VZRMą� IXQNFMĊ� PRĪH� VSHáQLDü� W\ONR� Z� ĞFLVá\P� SRZLą]D�
QLX� ]� LQQ\PL� QRUPDW\ZQ\PL� SRGVWDZDPL� JRVSRGDUNL� SU]HVWU]HQQHM�� D� Z� W\P�
]� LQQ\PL� URG]DMDPL� SODQyZ�� Z� X]JRGQLHQLX� ]� LQQ\PL� SRGPLRWDPL� REMĊW\PL�
SODQDPL� RUD]� SRSU]H]� LQG\ZLGXDOQH� UR]VWU]\JQLĊFLD´��� 6WąG� QLH]Z\NOH� DNWXDO�
Q\�SRVWXODW�3URIHVRUD�R�NRQLHF]QRĞFL�V\QFKURQL]DFML�SODQRZDQLD�SU]HVWU]HQQHJR�
]� FDá\P� SRU]ąGNLHP� SUDZQ\P� VWDMH� VLĊ� NRQLHF]Q\P� Z\PRJLHP� SU]\� ]DáRĪH�
QLX�� ĪH� WD� V\QFKURQL]DFMD� EĊG]LH� GZXVWURQQD�� D� WR� Z\PDJD� ]PLDQ�� QLH� W\ONR�
F]ąVWNRZ\FK�Z� RERZLą]XMąF\P� XVWDZRGDZVWZLH�� 7D� NU\W\F]QD� EXG]ąFD�ZyZ�
F]DV�QLHSRNyM� WH]D�3URIHVRUD�ZVSyáF]HĞQLH�XOHJD�SRJáĊELHQLX��

0RQRJUD¿D�2� SUDZLH�ZáDVQRĞFL� L� MHJR�ZVSyáF]HVQ\FK� IXQNFMDFK� MHVW� RZR�
FHP�EDGDĔ�SUDZQR��SRUyZQDZF]\FK��NWyUH�XPRĪOLZLá�SRE\W�VW\SHQGLDOQ\�Z�,Q�
VWLWXWR�GL�'LULWWR�$JUDULR�ZH�)ORUHQFML�RUD]�SRE\W\�Z�FKDUDNWHU]H�YLVLWLQJ�SUR-
IHVVRU�QD�XQLZHUV\WHWDFK�Z�5]\PLH��3DGZLH��0HGLRODQLH��)HUUDU]H�

3URIHVRU SU]HGVWDZLá� Z� VZRMHM� PRQRJUD¿L� V\QWHW\F]QH� RSUDFRZDQLH� WHRULL�
ZáDVQRĞFL�QDZLą]XMąFHM�GR� UHDOLyZ�ZVSyáF]HVQRĞFL�� FR�²� MDN�SRGNUHĞODMą� OLF]�
QL�²� GRSURZDG]LáR� GR� SU]HZDUWRĞFLRZDQLD� ZLHOX� RELHJRZ\FK� SRMĊü� Z� QDXFH�
SUDZD��'RVWU]HJD�Z�QLHM�SRWU]HEĊ�XPRFQLHQLD�ZáDVQRĞFL� L�� MDN� ]DXZDĪD�3URIH�
VRU�$QGU]HM�6WHOPDFKRZVNL�� Ä>«@�ZLG]ąF�]DVDGQLF]\�EáąG�� MDNL� WNZLá�Z� VRFMD�
OLVW\F]QHM� WHRULL�ZáDVQRĞFL� >D� SDPLĊWDMP\�� ĪH� SLVDá�2Q� MHV]F]H�Z� RNUHVLH� 35/��
JG]LH� WDNLH� XMĊFLH� PXVLDáR� XFKRG]Lü� ]D� ªKHUHW\FNLH©� ²� 7�.�@�� ZFDOH� QLH� SR�
SDGá�Z�GUXJą�VNUDMQRĞü�� WR� MHVW�Z�PHFKDQLF]QH�SU]HMPRZDQLH� WHRULL�SU]\MĊW\FK�
QD�=DFKRG]LH´10�� 3URIHVRU�:DOHULDQ�3DĔNR� SRGNUHĞODá�� ĪH�Z� SUDZLH�ZáDĞFLFLHOD�
WNZL� QLH]Z\NOH�ZDĪQ\� HOHPHQW�� MDNLP� MHVW�PRQRSRO�Z� ]DNUHVLH�ZáDG]WZD� QDG�
NRQNUHWQą� U]HF]ą� �NRQNUHWQ\P�PLHQLHP��� ]DSHZQLDMąF\�PRĪOLZRĞü� HIHNW\ZQH�
JR� JRVSRGDURZDQLD�� DOH� ZLG]LDá� MHGQRF]HĞQLH� ZLHOH� RJUDQLF]HĔ� Z\QLNDMąF\FK�
]� RERZLą]NyZ� ZáDĞFLFLHOD� ZREHF� VSRáHF]HĔVWZD�� :\UD]HP� -HJR� SU]HP\ĞOHĔ�
MHVW� RU\JLQDOQD� NRQFHSFMD� ÄGRPQLHPDQLD� JHQHUDOQHM� NRPSHWHQFML´� �ZáDĞFLFLHOD��

� �� ,ELGHP�
 8� ,ELGHP�
� �� ,ELGHP��V����²���RUD]����²����
10� 3RU��=DJDGQLHQLD�SUDZD�F\ZLOQHJR��VDPRU]ąGRZHJR� L�UROQHJR«��V�����
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MDNR�LVWRW\�SUDZD�ZáDVQRĞFL��3URIHVRU�QLH�RJUDQLF]\á�VLĊ�GR�SU]\MĊWHJR�SRJOąGX��
ĪH�SUDZR�ZáDVQRĞFL�QLH�PD�FKDUDNWHUX�DEVROXWQHJR��JG]LH�RJUDQLF]HQLD�ZáDVQR�
ĞFL� E\á\� SRMPRZDQH� MDNR� F]\QQLN� ]HZQĊWU]Q\�� ]D]Z\F]DM� DGPLQLVWUDF\MQ\�� DOH�
XZDĪDá�� ĪH� Ä>«@� PDMą� RQH� FKDUDNWHU� LPPDQHQWQ\�� MHGQDN� LFK� SRGVWDZD� PXVL�
E\ü� XGRZRGQLRQD�� GRSyNL� WDN� VLĊ� QLH� VWDQLH�� GRPQLHPDQLH� SU]HPDZLD� QD� NR�
U]\Ğü� ZáDĞFLFLHOD´11��:\UDĨQLH� GRVWU]HJDá� SURFHV� SURZDG]ąF\� GR� Ä>«@� GHNRP�
SR]\FML� SUDZD�ZáDVQRĞFL�� NWyU\� QLH� GRW\F]\� VDPHM� F\ZLOQRSUDZQHM� NRQVWUXNFML�
ZáDVQRĞFL��'HNRPSR]\FMD� SUDZD�ZáDVQRĞFL� MHVW� HIHNWHP�JáĊERNLHM� HZROXFML� QLH�
W\ONR� FDáHJR� V\VWHPX� SUDZD�� DOH� L� ]DVDGQLF]\FK� ]PLDQ� Z� XVWURMDFK� JRVSRGDU�
F]\FK� L� SROLW\F]Q\FK �́� 3RGNUHĞODá� MHGQDN�� Ä>«@� ĪH� QLH�PRĪQD�PyZLü� R� NU\]\�
VLH�XQLZHUVDOQHJR�PRGHOX�SUDZD�ZáDVQRĞFL��D� UDF]HM�R�NV]WDáWRZDQLX�VLĊ�QRZHM�
IRUPXá\�MHGQRĞFL�WHJR�SUDZD��NWyUD�RNUHĞODQD�MHVW�MDNR�ªMHGQRĞü�Z�ZLHORĞFL©´����
3URIHVRU�]DXZDĪDá��ĪH�SRPLĊG]\�ZáDVQRĞFLą� LQG\ZLGXDOQą��SU\ZDWQHJR�ZáDĞFL�
FLHOD� D�ZáDVQRĞFLą� SDĔVWZD�SRZLQQD� LVWQLHü� ERJDWR� UR]EXGRZDQD� VIHUD� SRĞUHG�
QLD�ZáDVQRĞFL�VDPRU]ąGRZHM��JUXSRZHM� UyĪQHJR�URG]DMX��

6]F]HJyOQ\P�]DMĊFLHP�3URIHVRUD�E\áD�WDNĪH�WURVND�R�UHDNW\ZDFMĊ�VDPRU]ąG�
QRĞFL� WHU\WRULDOQHM��7HQ�ZąWHN�UR]ZDĪDĔ�FHQLá�QLH]Z\NOH�Z\VRNR��:VND]XMą�QD�
WR� OLF]QH� SXEOLNDFMH� L� HNVSHUW\]\�� PLĊG]\� LQQ\PL� 3UREOHPDW\ND� WHU\WRULDOQHM�
RUJDQL]DFML� NUDMX���� .RQFHSFMD� ]PLDQ� Z� SRG]LDOH� DGPLQLVWUDF\MQ\P� NUDMX����
3UDZQH� DVSHNW\� IXQNFMRQRZDQLD� L� UR]ZRMX� VSRáHF]HĔVWZ� ORNDOQ\FK���� /HV� Up�
IRUPHV� FRPPXQDOHV� HQ�3RORJQH"16��:áDVQRĞü� NRPXQDOQD� D� IXQNFMH� VDPRU]ąGX�
WHU\WRULDOQHJR����3RPLPR��ĪH�-HJR�RVLąJQLĊFLD�Z�WHM�G]LHG]LQLH�Z�RZ\P�F]DVLH��
MDN� L� DNWXDOQLH�� Vą� SU]HPLOF]DQH�� WR� EH]VSRUQH� MHVW�� ĪH� MDNR� 3U]HZRGQLF]ąF\�
6HMPRZHM� .RPLVML� 6DPRU]ąGX� 7HU\WRULDOQHJR� SU]\F]\QLá� VLĊ� GR� UHDNW\ZRZD�
QLD�VDPRU]ąGX�WHU\WRULDOQHJR�Z�,,,�5]HF]SRVSROLWHM��RGJU\ZDMąF�NOXF]RZą�UROĊ�
Z�FKZLOL�SU]HáRPRZ\FK�GOD�UHIRUP\�VDPRU]ąGRZHM�GHEDW��-HJR�NRQFHSFMH�Z�WHM�
PDWHULL�]RVWDá\�VNXWHF]QLH�ZFLHORQH�Z�Ī\FLH�

11� 3RU��:�� 3DĔNR�� 2� SUDZLH� ZáDVQRĞFL� L� MHJR� ZVSyáF]HVQ\FK� IXQNFMDFK�� .DWRZLFH� ������
V�����²����

��� ,ELGHP�
��� 3RU�� :�� 3DĔNR�� 3RG]LDá� WHU\WRULDOQ\� NUDMX�� .U\WHULD� RFHQ\� RUD]� ]DáRĪHQLD� L� NLHUXQNL�

UHIRUP� Z� XMĊFLX� SUDZQR��RUJDQL]DF\MQ\P�� Ä.RPLWHW� 3U]HVWU]HQQHJR� =DJRVSRGDURZDQLD� .UDMX�
3$1´�������V�����

��� ,GHP�� .RQFHSFMD� ]PLDQ� Z� SRG]LDOH� WHU\WRULDOQ\P� NUDMX��:�� 3RG]LDá� DGPLQLVWUDF\MQ\�
NUDMX�� 3RJOąG\� L� RSLQLH� �PDWHULDá\� HNVSHUW\]\� Ä2FHQD� REHFQHJR� SRG]LDáX� DGPLQLVWUDF\MQHJR�
3ROVNL´�� F]�� ���� 5HG�� $�� 6W DVLDN�� :DUV]DZD� ����� >3$1�� Ä%LXOHW\Q� .RPLWHWX� 3U]HVWU]HQQHJR�
=DJRVSRGDURZDQLD�.UDMX´�������QU����@��V�����²����

��� 3RU�� :�� 3DĔNR�� 3UDZQH� DVSHNW\� IXQNFMRQRZDQLD� L� UR]ZRMX� VSRáHF]HĔVWZ� ORNDOQ\FK��
:�� 6SRáHF]QRĞFL� ORNDOQH�� 7HUDĨQLHMV]RĞü� L� SU]\V]áRĞü�� 5HG�� %�� -D áRZLHFN L�� :DUV]DZD� ������
V����²���

16� :�� 3DĔNR�� /HV� UpIRUPHV�FRPPXQDOHV�HQ�3RORJQH"�©�6WUDWHV��0DWpULDX[�SRXU� OD� UHFKHU�
FKH�HQ�VFLHQFHV�VRFLDOHV�ª�������Q���� �� V����²����

��� ,GHP��:áDVQRĞü�NRPXQDOQD�D�IXQNFMH�VDPRU]ąGX�WHU\WRULDOQHJR��Ä6DPRU]ąG�7HU\WRULDO�
Q\´�������QU��²���V����²���
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:� VWRVXQNRZR� NUyWNLHM�� ER� ����OHWQLHM�� SUDF\� QDXNRZHM� 3URIHVRU� :DOHULDQ�
3DĔNR� RSXEOLNRZDá� ��� SUDF� QDXNRZ\FK�� Z� W\P� �� PRQRJUD¿H� RUD]� ��� PQLHM�
V]\FK�RSUDFRZDĔ��Z�W\P���RSXEOLNRZDQ\FK�]D�JUDQLFą��%\á�SURPRWRUHP�Z���]D�
NRĔF]RQ\P� SU]HZRG]LH� GRNWRUVNLP� �GU� 7HUHV\� .XURZVNLHM�� RUD]� Z\SURPRZDá�
RNRáR� ���� PDJLVWUDQWyZ� L� G\SORPDQWyZ�� :� ����� U�� ]RVWDá� SU]\MĊW\� Z� SRF]HW�
F]áRQNyZ� 6HNFML� 3UDZD� ,QVW\WXWX� 1DXN� 3UDZQ\FK� L� (NRQRPLF]Q\FK� .DWRZL�
FNLHJR�2GG]LDáX� 3$1��Z� ODWDFK� QDVWĊSQ\FK�.RPLWHWX� 5HGDNF\MQHJR� Ä6WXGLyZ�
3UDZQLF]\FK �́� .RPLWHWX� %DGDĔ� 5HMRQyZ� 8SU]HP\VáDZLDQ\FK� 3$1�� .RPLWHWX�
3U]HVWU]HQQHJR�=DJRVSRGDURZDQLD�.UDMX�3$1��

5yZQROHJOH�]�SUDFą�QDXNRZą�L�G\GDNW\F]Qą�3URIHVRU�:DOHULDQ�3DĔNR�SHáQLá�
ZDĪQH� L� RGSRZLHG]LDOQH� IXQNFMH� Z� VáXĪELH� SXEOLF]QHM�� 3URIHVRU� SRFKRG]Lá� ]H�
ZVL� �]� 7XU]HJR� 3ROD� N�� -DVáD��� ZLĊF� GRVNRQDOH� UR]XPLDá� SRWU]HE\� ĞURGRZLVND�
UROQLNyZ��-DNR�SURIHVMRQDOLVWD��Z\NáDGRZFD�SUDZD�UROQHJR�GRVWU]HJDá�VáDEą�SR�
]\FMĊ� UROQLFWZD�Z�]GHU]HQLX� ]�SU]HP\VáHP�� VWąG� -HJR� ]DDQJDĪRZDQLH� L� REURQD�
LQWHUHVyZ�UROQLFWZD��%ĊGąF�GRUDGFą�16==�Ä6ROLGDUQRĞü´� L�16==�Ä6ROLGDUQRĞü�
5ROQLNyZ�,QG\ZLGXDOQ\FK �́�XF]HVWQLF]\á�Z�REUDGDFK�SRUR]XPLHQLD�U]HV]RZVNR�
��XVWU]\FNLHJR� �VW\F]HĔ� ����²OXW\� ������� 6IRUPXáRZDQH� SU]H]� VWUDMNXMąF\FK�
UROQLNyZ�SRVWXODW\�VWDQRZLá\�]DáRĪHQLD�SU]\V]á\FK�� LVWRWQ\FK�]PLDQ� OHJLVODF\M�
Q\FK� ZSURZDG]RQ\FK� Z� Ī\FLH� Z� PDUFX� ����� U��� PLĊG]\� LQQ\PL� GRNRQXMąFH�
]PLDQ\� GR� NRGHNVX� F\ZLOQHJR� Z� ]DNUHVLH� REURWX� QLHUXFKRPRĞFLDPL� UROQ\PL��
RFKURQ\�JUXQWyZ�UROQ\FK�L� OHĞQ\FK��VFDODQLD�L�Z\PLDQ\�JUXQWyZ��XZáDV]F]HQLD�
SRVLDGDF]\�QLHUXFKRPRĞFL� UROQ\FK�ZFKRG]ąF\FK�Z�VNáDG�JRVSRGDUVWZ�UROQ\FK��
3RG� -HJR� SDWURQDWHP� ]DáRĪRQR� 1LH]DOHĪQ\� 6DPRU]ąGQ\� =ZLą]HN� =DZRGRZ\�
5ROQLNyZ�Ä6ROLGDUQRĞü�5ROQLF]D �́�NWyUHJR�E\á�HNVSHUWHP��

3URIHVRU� PLDá� QLHNZHVWLRQRZDQH� ]DVáXJL� MDNR� DNW\ZQ\� F]áRQHN�� HNVSHUW�
L� GRUDGFD�6SRáHF]QHM�5DG\�/HJLVODF\MQHM�16==�Ä6ROLGDUQRĞü´� �G]LDáDMąFHM�SRG�
SU]HZRGQLFWZHP�SURI�� 6��*U]\ERZVNLHJR��Z� NWyUHM� WR� SU]HZRGQLF]\á� MHGQHPX�
]�]HVSRáyZ��SUDZD�UROQHJR���%\á�F]áRQNLHP�.RPLVML�GV��8VWDZRGDZVWZD�5ROQH�
JR�G]LDáDMąFHM�SU]\�0LQLVWU]H�6SUDZLHGOLZRĞFL��

-DNR� Z\ELWQ\� VSHFMDOLVWD� EUDá� WHĪ� XG]LDá� Z� QHJRFMDFMDFK� 2NUąJáHJR� 6WRáX�
Z� SRG]HVSRáDFK� GR� VSUDZ� UROQLFWZD� RUD]� GR� VSUDZ� VDPRU]ąGX� WHU\WRULDOQH�
JR�� %\á� DXWRUHP� WH]� ÄàDG� SU]HVWU]HQQ\� L� HNRORJLF]Q\� ZVL� L� UROQLFWZD �́� JG]LH�
Z� GZyFK� ]DáąF]QLNDFK� VIRUPXáRZDá� DXWRUVNLH� ZQLRVNL� OHJLVODF\MQH� GRW\F]ąFH�
SU]\V]á\FK� ]PLDQ� XVWDZRGDZF]\FK�Z� ]DNUHVLH� RFKURQ\�JUXQWyZ� UROQ\FK� L� OHĞ�
Q\FK�� UR]V]HU]HQLD� ]DVLĊJX� WHU\WRULDOQHJR� SODQyZ� JRVSRGDURZDQLD� JUXQWDPL�
UROQ\PL� L� OHĞQ\PL��SHáQLHMV]HM�RFKURQQHM� UHJODPHQWDFML� SURFHVyZ� WHFKQRORJLF]�
Q\FK�Z�SURFHVLH�REURWX�Ī\ZQRĞFLą��PRGHUQL]DFML�JRVSRGDUVWZ�UROQ\FK��RFKURQ\�
GRFKRGyZ� UROQLF]\FK�� 1LHNWyUH� ]� W\FK� WH]� SRVáXĪ\á\� GR� ZSURZDG]HQLD� Z� Ī\�
FLH�SRVWXORZDQ\FK�QLHFR�SyĨQLHM�]PLDQ� OHJLVODF\MQ\FK��%H]�SU]\JRWRZDZF]\FK�
SUDF�NRQFHSF\MQ\FK��Z�NWyU\FK�3URIHVRU�:DOHULDQ�3DĔNR�EUDá�XG]LDá��LFK�ZGUR�
ĪHQLH�QLH�E\áRE\�PRĪOLZH��
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3URIHVRU�:DOHULDQ�3DĔNR�PLDá� ]QDF]ąF\� XG]LDá�Z� SROLW\F]Q\P�NV]WDáWRZD�
QLX�SRGVWDZ�,,,�5]HF]SRVSROLWHM�Z�RNUHVLH�SU]HáRPRZ\P��%\á�JRUąFR�SU]\ZLą�
]DQ\�GR�WUDG\FML�QLHSRGOHJáRĞFLRZHM�Z\QLHVLRQHM�]�GRPX��RMFLHF�E\á�ĪRáQLHU]HP�
,� %U\JDG\� /HJLRQyZ��� Z� ����� U�� ZáąF]\á� VLĊ�Z� QXUW� UXFKX� VROLGDUQRĞFLRZHJR��
%\á�SLHUZV]\P�LQWHOLJHQWHP��NWyU\�SU]\E\á�GR�8VWU]\N�L�5]HV]RZD��ZVSLHUDMąF�
FKáRSyZ� VZRMą� ZLHG]ą�� JG\� SU]\JRWRZ\ZDQR� GH]\GHUDW\�� QD� NDQZLH� NWyU\FK�
GRV]áR�GR�]DZDUFLD�SRUR]XPLHQLD�XVWU]\FNR��U]HV]RZVNLHJR�

-DNR�3U]HZRGQLF]ąF\�6HMPRZHM�.RPLVML� 6DPRU]ąGX�7HU\WRULDOQHJR� ]GRE\á�
VRELH� DXWRU\WHW� ]DZV]H� NRQVWUXNW\ZQ\PL� Z\VWąSLHQLDPL� L� HQHUJLą�� $NW\ZQLH�
XF]HVWQLF]\á� Z� REUDGDFK� .RPLVML� .RQVW\WXF\MQHM� L� .RPLVML� 8VWDZRGDZF]HM��
D�WDNĪH�E\á�F]áRQNLHP�2E\ZDWHOVNLHJR�.OXEX�3DUODPHQWDUQHJR�²�.RáD�3RVáyZ�
1LH]DOHĪQ\FK�� %\á� MHGQ\P� ]� ]DáRĪ\FLHOL� )XQGDFML� 5R]ZRMX�'HPRNUDFML� /RNDO�
QHM�� %\á� WHĪ� GRUDGFą� 6LHFL� 2UJDQL]DFML� =DNáDGRZ\FK� 6ROLGDUQRĞFL� QD� ĝOąVNX��
3R�RNUHVLH� LQWHUQRZDQLD� ����JUXGQLD������ U�²���VW\F]QLD������ U���ZVSyáSUDFR�
ZDá�]�GXV]SDVWHUVWZHP�DNDGHPLFNLP�L�GXV]SDVWHUVWZHP�OXG]L�SUDF\�QD�ĝOąVNX��
3R� VWUDMNDFK�Z� ����� U�� EUDá� XG]LDá�Z� UHDNW\ZRZDQLX� 6ROLGDUQRĞFL�Z� V]NRáDFK� 
Z\ĪV]\FK��

:�VWDQLH�ZRMHQQ\P�E\á� LQWHUQRZDQ\�� D�SR� ]ZROQLHQLX�QLH� ]HUZDá�ZLĊ]L� ]H�
ĞURGRZLVNDPL� URERWQLF]\PL� ĝOąVND� L� Z� Z\ERUDFK� SDUODPHQWDUQ\FK� �� F]HUZFD�
�����U��]RVWDá�Z\EUDQ\�QD�SRVáD�QD�6HMP�,�.DGHQFML�]�.DWRZLF�L�0\VáRZLF�]�OL�
VW\�.RPLWHWX�2E\ZDWHOVNLHJR� Ä6ROLGDUQRĞü �́� %ĊGąF� 3U]HZRGQLF]ąF\P� 6HMPR�
ZHM�.RPLVML�6DPRU]ąGX�7HU\WRULDOQHJR��NRRUG\QRZDá�Z�W\P�F]DVLH�SURZDG]RQH�
Z�6HMPLH�SUDFH� OHJLVODF\MQH� ]ZLą]DQH� ]� UHIRUPą�ZáDG]� ORNDOQ\FK�� ]GRE\ZDMąF�
DXWRU\WHW�]DZV]H�NRQVWUXNW\ZQ\PL�Z\VWąSLHQLDPL� L�HQHUJLą��$NW\ZQLH�XF]HVW�
QLF]\á� Z� REUDGDFK�.RPLVML� .RQVW\WXF\MQHM� L� .RPLVML� 8VWDZRGDZF]HM�� D� WDNĪH�
E\á�F]áRQNLHP�2E\ZDWHOVNLHJR�.OXEX�3DUODPHQWDUQHJR�²�.RáD�3RVáyZ�1LH]D�
OHĪQ\FK��%\á�MHGQ\P�]�]DáRĪ\FLHOL�)XQGDFML�5R]ZRMX�'HPRNUDFML�/RNDOQHM��%\á�
WHĪ�GRUDGFą�VLHFL�RUJDQL]DFML�]DNáDGRZ\FK�6ROLGDUQRĞFL�QD�ĝOąVNX��

:� PDMX� ����� U�� ]RVWDá� Z\EUDQ\� QD� VWDQRZLVNR� SUH]HVD� 1DMZ\ĪV]HM� ,]E\�
.RQWUROL�� FR� E\áR� GRZRGHP� ZLHONLHJR� ]DXIDQLD� RUD]� X]QDQLD� 3URIHVRUD� 3DĔNL�
]D� DXWRU\WHW��0LHU]\á� VLĊ� ]� UHNRQVWUXNFMą� V\VWHPX� NRQWUROL� SDĔVWZRZHM�Z� 3RO�
VFH�� MHGQ\P�]� QHZUDOJLF]Q\FK� SXQNWyZ� FDáHJR�PHFKDQL]PX�SXEOLF]QHJR� L� JR�
VSRGDUF]HJR�NUDMX��]�NWyUHJR�VáDERĞFL�ZV]\VF\�]GDZDOL�VRELH�VSUDZĊ�

:� WRNX� VZHM� G]LDáDOQRĞFL� DNDGHPLFNLHM� ]RVWDá� Z� ����� U�� RG]QDF]RQ\� =áR�
W\P�.U]\ĪHP�=DVáXJL��Z������U��RWU]\PDá�.U]\Ī�.DZDOHUVNL�2UGHUX�2GURG]H�
QLD�3ROVNL��SRĞPLHUWQLH��Z������ U��²�.U]\Ī�.RPDQGRUVNL�2UGHUX�2GURG]HQLD�
3ROVNL�� ]DĞ� Z� ����� U�� +RQRURZą� 2G]QDNĊ� ]D� ]DVáXJL� GOD� 6DPRU]ąGX� 7HU\WR� 
ULDOQHJR��

%H]� ZąWSLHQLD� 3URIHVRU� :DOHULDQ� 3DĔNR� QD� WUZDáH� ]DSLVDá� VLĊ� Z� SROVNLHM�
QDXFH� SUDZD� L� SROLW\FH�� =QDQH� Vą� -HJR� ]DVáXJL� Z� G]LHG]LQLH� G]LDáDOQRĞFL� QD�
XNRZHM� RUD]� VSRáHF]QHM� L� SROLW\F]QHM�� 3URIHVRU�:DOHULDQ� 3DĔNR� E\á� Z\ELWQ\P�
SU]HGVWDZLFLHOHP�SUDZD�UROQHJR��F\ZLOQHJR�RUD]�VDPRU]ąGRZHJR��-HJR�GRUREHN�
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QDXNRZ\� QDGDO� VWDQRZL� LQVSLUDFMĊ� GOD� EDGDĔ� QDXNRZ\FK� L� MHVW� NRQW\QXRZDQ\�
Z�ĞURGRZLVNX�SUDZQLF]\P�

1LQLHMV]\� WHNVW� SU]HGVWDZLD� Ī\FLRU\V� L� GRUREHN� QDXNRZ\�:DOHULDQD� 3DĔNL�
MDNR� SURIHVRUD� SUDZD�� NLHURZQLND�.DWHGU\� 3UDZD�5ROQHJR� L�*RVSRGDUNL� 3U]H�
VWU]HQQHM�8QLZHUV\WHWX� ĝOąVNLHJR�Z�.DWRZLFDFK�� SDUODPHQWDU]\VW\� L� G]LDáDF]D�
VROLGDUQRĞFLRZHJR�� &]áRZLHND� PąGUHJR�� V]F]HUHJR� L� XF]FLZHJR�� 0LVWU]D�� NWy�
UHJR�PLDáDP� V]F]ĊĞFLH� Z� Ī\FLX� VSRWNDü� L� SRG� NWyUHJR� RSLHNą� VZRMą� SU]\JRGĊ�
]�QDXNą�UR]SRF]ąü�


