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$EVWUDFW�

7KH�ZRUNV�SXEOLVKHG�LQ�WKLV�VHFWLRQ�DGGUHVV�WKH�TXHVWLRQ�RI�HPERGLHG�FRJQLWLRQ�LQ�
DQ�LQVSLULQJ�PDQQHU��,Q�KHU�DUWLFOH�ZULWWHQ�WHQ�\HDUV�DJR��1DWLND�1HZWRQ�GHDOV�ZLWK�
WKH�QRWLRQ�RI�WKH�UHODWLRQ�EHWZHHQ�PHQWDO�UHSUHVHQWDWLRQ�DQG�HPERGLPHQW��)UHGH-

ULTXH�GH�9LJQHPRQW�LQ�KLV�WH[W�ZULWWHQ�ȴYH�\HDUV�SULRU�EHJLQV�D�VWULFWO\�SKLORVRSKL-
FDO�GHEDWH�UHJDUGLQJ�WKH�VHQVH�RI�RZQHUVKLS�RI�RQHȇV�RZQ�ERG\��&ODLUH�3HWLWPHQ-

JLQȇV�DUWLFOH�LV�D�NLQG�RI�FRXQWHUSRLQW�WR�WKH�SUHYLRXV�WH[WV��6KH�DWWHPSWV�WR�H[SODLQ�
DQG�GHPRQVWUDWH�WKH�SURIRXQG�GLPHQVLRQ�RI�H[SHULHQFH�ZKLFK�VKH�FKDUDFWHUL]HV�DV�
DIIHFWLYH��WUDQVPRGDO�DQG�JHVWXUDO�

.H\ZRUGV��ERG\��FRJQLWLRQ��HPERGLPHQW��JHVWXUDO��PHQWDO�UHSUHVHQWDWLRQ��SUDFWLFH�RI�
H[SHULHQFH��VHQVH�RI�RZQHUVKLS��WUDQVPRGDO�
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$EVWUDNW�

3UH]HQWRZDQH�Z�W\P�G]LDOH�SUDFH�LQVSLUXMÇFR�SRGHMPXMÇ�]DJDGQLHQLH�XFLHOHĝQLH-

QLD�SR]QDQLD��1DWLND�1HZWRQ�Z�QDSLVDQ\P�SU]HV]ĄR���� ODW� WHPX�DUW\NXOH�VWDZLD�
SUREOHP�UHODFML�SRPLÛG]\�UHSUH]HQWDFMDPL�PHQWDOQ\PL�D�XFLHOHĝQLHQLHP��)UHGHUL-
TXH�GH�9LJQHPRQW�Z�VZRLP�WHNĝFLH�VSU]HG�SLÛFLX�ODW�UR]SRF]\QD�VWULFWH�ȴOR]RȴF]QÇ�
GHEDWÛ�R�SRF]XFLX�ZĄDVQRĝFL�VZRMHJR�FLDĄD��1DWRPLDVW�SHZQ\P�NRQWUDSXQNWHP�GR�
SUDF�REX�W\FK�DXWRUHN�PRľH�E\É�DUW\NXĄ�&ODLUH�3HWLWPHQJLQ��VWDUDMÇFHM�VLÛ�Z\HNVSOL-
NRZDÉ�L�XF]\QLÉ�MDZQ\P�JĄÛERNL�Z\PLDU�GRĝZLDGF]HQLD��NWµU\�FKDUDNWHU\]XMH�MDNR�
DIHNW\ZQ\��WUDQVPRGDOQ\�L�JHVWRZ\�

6ĄRZD�NOXF]RZH��FLDĄR��JHVWRZ\��SRF]XFLH�ZĄDVQRĝFL��SR]QDQLH��UHSUH]HQWDFMH�PHQ�
WDOQH��WUDQVPRGDOQ\��XFLHOHĝQLHQLH��

:SURZDG]HQLH��'ZD�XFLHOHĝQLHQLD
'ZX]QDF]QRĝÉ�XFLHOHĝQLHQLD��SDWU]��1RZDNRZVNL������ ZH�ZVSµĄF]HVQHM�OLWHUDWXU]H�
ȴOR]RȴF]QR�NRJQLW\ZLVW\F]QHM� SR]RVWDMH� QLHPDO� ]XSHĄQLH� QLHUR]SR]QDQD�� 8FLHOH-

ĝQLRQH�Ȃ�WR�RGQLHVLRQH�GR�FLDĄD�L�]�FLDĄHP�]ZLÇ]DQH��MHGQDN�XFLHOHĝQLRQH�WR�UµZQLHľ�
VNRQNUHW\]RZDQH��]UHDOL]RZDQLH�SHZQHM�LGHL��SRP\VĄX��SODQX��

7D� QLHVNRQVXPRZDQD�ZVSµĄF]HĝQLH� GZX]QDF]QRĝÉ� Z\GDMH� VLÛ� Z\MÇWNRZR� LQVSL-
UXMÇFD� L� RELHFXMÇFD�� NLHUXMH� QDV]D�XZDJÛ�QD� NRQNUHWQH� LQG\ZLGXXP� UHDOL]XMÇFH�
SR]QDQLH��LQG\ZLGXDOQ\�L�FLHOHVQ\�SRGPLRW��6NRQFHQWURZDQLH�QD�LQG\ZLGXDOQ\P�
SRGPLRFLH�SR]QDMÇF\P�PRľQD�SRG]LHOLÉ�QD�MHJR�����LQG\ZLGXDOQ\�VSRVµE�SR]QDZD-

QLD�RUD]�MHJR�����SR]QDQLH�VDPHJR�VLHELH��7XWDM�RGQLHVLHP\�VLÛ�GR�����

8FLHOHĝQLRQH�SR]QDQLH�WR�SR]QDQLH�UHDOL]RZDQH�SU]H]�FLDĄR��1LH�W\ONR�GR�FLDĄD�RG-

QLHVLRQH�F]\�]�QLP�]ZLÇ]DQH��.DUWH]MDĆVND�UHV�FRJLWDQV�MHVW�EH]�ZÇWSLHQLD�]�FLDĄHP�
]ZLÇ]DQD� �V]F]HJµOQLH� LQWHUHVXMÇFH� VÇ�XZDJL�GRW\F]ÇFH� WHM�NZHVWLL�� NWµUH�]QDMGX-

MÇ�VLÛ�Z�9,�0HG\WDFML���MHGQDN�WR�QLH�Z\VWDUF]D��E\�NDUWH]MDQL]P1�X]QDÉ�]D�ZHUVMÛ�
NRQFHSFML� XFLHOHĝQLRQHJR� XP\VĄX�� 3R]QDQLH�� E\� E\ĄR� XFLHOHĝQLRQH�� QLH�PRľH� E\É�
Z\ĄÇF]QLH�]ZLÇ]DQH�]�FLDĄHP��DOH�UµZQLHľ�Z�FLHOH i SU]H]�FLDĄR realizowane. Inny-

PL�VĄRZ\��SHZQH�NRPSHWHQFMH�L�IXQNFMH�FLHOHVQH�PDMÇ�E\É�UHDOL]DWRUDPL�SURFHVµZ�
SR]QDZF]\FK��

-HGQDN� F]\� FLDĄR� SR]QDMÇFH� MHVW� FLDĄHP�DQRQLPRZ\P"�$�SR]D� W\P�� MDNL� ]ZLÇ]HN�
]DFKRG]L�PLÛG]\�SR]QDQLHP�ZĄDVQHJR�FLDĄD�D�FLDĄHP�SR]QDMÇF\P"�

1Ɏ�:� WHM�NUµWNLP�ZSURZDG]HQLX�NDUWH]MDQL]P�Ȃ�Z� LVWRFLH��Z�ZLHOX�DVSHNWDFK�QDGDO�EDUG]R�
LQVSLUXMÇF\�Ȃ�VWDĄ�VLÛ� MHG\QLH�RȴDUÇ�GĄXJRĝFL� WHJR�WHNVWX��1DWRPLDVW�ZDUWR�WX�GOD�SU]\NĄDGX�
SRGDÉ� UµľQH� NRQFHSFMH�� NWµUH� FKRÉ� ZLÇľÇ� SR]QDQLH� ]� FLDĄHP�� MHGQRF]HĝQLH� QLH� ZLÇľÇ�
Z\MDĝQLHQLD�SR]QDQLD�]�SRVLDGDQLHP�DGHNZDWQHM�NRQFHSFML�FLDĄD�
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:\GDMH�VLÛ�]DVDGQH�WZLHUG]LÉ��ľH�SR]QDQLH�XFLHOHĝQLRQH�WR�SR]QDQLH�UHDOL]RZDQH�
SU]H]�NRQNUHWQH�LQG\ZLGXXP�FLHOHVQH�Ȃ�GRW\F]\�WR�]DUµZQR�SR]QDQLD�ĝZLDWD��MDN�
L�SR]QDQLD�VDPHJR�VLHELH�MDNR�FLHOHVQHJR��3U]HGVWDZLDQH�Z�W\P�G]LDOH�SUDFH�Ȃ�MDN�
PRľQD�VÇG]LÉ�Ȃ�RPDZLDMÇ�GZLH�VWURQ\�WHJR�SR]QDQLD��=�MHGQHM�VWURQ\�MHVW�WR�SR]QD-

QLH�ZĄDVQHJR�FLDĄD��VDPRĝZLDGRPRĝÉ�FLHOHVQD�Z�SUDF\�GH�9LJQHPRQW��������������
]�GUXJLHM�Ȃ�SR]QDQLH�FLHOHVQH��XFLHOHĝQLRQH��SR]QDQLH�Z�SUDF\�1HZWRQ��������������

6]F]HJµOQ\P�NRQWUDSXQNWHP��GR�WHJR�]HVWDZX�MHVW�SUDFD��NWµUD�QD�SLHUZV]\�U]XW�
RND�Z\GDMH�VLÛ�PRFQR�RGPLHQQD��QLHRPDO�SR]RVWDMÇFD�Z�LQWURZHUW\F]Q\P�RGZUR-

FLH�� �$� MHGQDN�GRĝZLHWOD�RQD� WHQ� VDP�SUREOHP��$UW\NXĄ�&ODLUH�3HWLWPHQJLQ�� FKRÉ�
GRW\F]\�SHZQHJR�SU]HGUHȵHNV\MQHJR�Z\PLDUX�QDV]\FK�F]\QQRĝFL�LQWHOHNWXDOQ\FK��
XND]XMH�MHGQDN�JĄÛERNR�FLHOHVQÇ�QDWXUÛ�WHJR�Z\PLDUX��

,QQH�WURS\�Z�OLWHUDWXU]H
=�MHGQHM�VWURQ\�SRZVWDMÇ�OLF]QH�EDGDQLD�GRW\F]ÇFH�VDPHJR�FLDĄD��RG�SR]LRPX�QHX-

URȴ]MRORJLF]QHJR�SR� UHSUH]HQWDFMH� R� FKDUDNWHU]H� OHNV\NDOQ\P��3RMDZLDMÇ� VLÛ� NR-

OHMQH�QXPHU\�VSHFMDOQH�F]DVRSLVP�SRĝZLÛFRQH�ĝZLDGRPRĝFL��MDN��UHSUH]HQWDFMRP�
FLDĄD��1HXURSV\FKRORJLD���������������&RQVFLRXVQHV�DQG�&RJQLWLRQ���������������([SH�
ULPHQWDO�%UDLQ�5HVHDUFK����������������&RJQLWLYH�1HXURVFLHQFH���������������L�ZLHOH�
LQQ\FK���

3RMDZLDMÇ�VLÛ�NROHMQH�VWXGLD�NOLQLF]QH�GRW\F]ÇFH�SDFMHQWµZ�]�]DEXU]HQLDPL�UHSUH-

]HQWDFML�FLDĄD�L�GRĝZLDGF]DQLD�FLDĄD��

=�GUXJLHM�VWURQ\�Ȃ�FDĄ\�F]DV�UR]ZLMDQH�VÇ�NRQFHSFMH�F]\�WR�XFLHOHĝQLRQHJR�SR]QDQLD��
F]\�WR�XFLHOHĝQLRQHJR�XP\VĄX��:VND]XMH�VLÛ�UROÛ�V\VWHPX�PRWRU\F]QHJR�Z�SHUFHS-

FML��Z�UR]XPLHQLX�LQWHQFML�F]\�Z�UR]XPLHQLX�MÛ]\ND��:VND]XMH�VLÛ�UROÛ�PRUIRORJLL�
FLDĄD�Z�NRQWUROL�G]LDĄDQLD��2SLVXMH�VLÛ�UROH�REV]DUµZ�VRPDWRVHQVRU\F]Q\FK�Z�SR-

VWU]HJDQLX�GRW\NX�F]\�EµOX�X� LQQ\FK��2PDZLD�VLÛ�UROÛ�REV]DUµZ�VHQVRPRWRU\F]-

Q\FK�Z�SU]HWZDU]DQLX�LQIRUPDFML�SRMÛFLRZHM�L�WDN�GDOHM��

7R��F]HJR�EUDNXMH�� WR�RGSRZLHG]L�Ȃ�QDZHW�ZVWÛSQHM�Ȃ�FR�RZD�WDN�UR]OHJĄD�ZLHG]D� 
R�FLHOH��MHJR�ĝZLDGRPRĝFL�F]\�UHSUH]HQWRZDQLX�PµZL�QDP�R�XFLHOHĝQLHQLX�SR]QD-

QLD"�-HľHOL�QLF�Ȃ�WR�F]HPX�WR�SR]QDQLH�QD]\ZDÉ�XFLHOHĝQLRQ\P"
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:SURZDG]RQ\� SRZ\ľHM� VSRVµE� SDWU]HQLD� QD� XFLHOHĝQLHQLH� SR]QDQLD� SRZR-

OL� SRMDZLD� VLÛ� Z� ȴOR]RȴL� L� NRJQLW\ZLVW\FH�� :DUWR� Z\PLHQLÉ� WXWDM� Z\GDQ\�
RVWDWQLR� VSHFMDOQ\� WRP� 5HYLHZ� RI� 3KLORVRSK\� DQG� 3V\FKRORJ\� ]DW\WXĄRZDQ\�� 
7KH�%RG\�5HSUHVHQWHG���(PERGLHG�5HSUHVHQWDWLRQ��]UHGDJRZDQ\�SU]H]�GH�9LJQHPRQW�
L�$GULDQD�$OVPLWKD���������=ELµU�WHQ�MHVW�SLHUZV]Ç�SUµEÇ�SU]HGVWDZLHQLD�H[SOLFLWH 

UHODFML�L�]ZLÇ]NµZ�SRPLÛG]\�XFLHOHĝQLHQLHP�UHSUH]HQWDFML�D�UHSUH]HQWDFMDPL�FLDĄD��
&]\OL�� VWDZLDMÇF�NZHVWLÛ�EDUG]LHM� RJµOQLH��SRPLÛG]\�SR]QDQLHP�FLDĄD� �VDPRĝZLD-

GRPRĝFL� FLHOHVQHM�� D� FLDĄHP� SR]QDMÇF\P� �XFLHOHĝQLRQ\P� SR]QDQLHP��� %DUG]LHM�
EH]SRĝUHGQLR�W\PL�NZHVWLDPL�]DMPXMH�VLÛ�0DUN�5RZODQGV���������UR]ZDľDMÇF�UROÛ�
SRGPLRWX�Z�SR]QDQLX�Z�NRQWHNĝFLH�Ȃ�XSUDV]F]DMÇF�Ȃ�SR]QDQLD�XFLHOHĝQLRQHJR��WDN�
]ZDQ\�SUREOHP�ZĄDVQRĝFL���WDPľH�����������

3RZRGHP��GOD�NWµUHJR�ZDUWR�]DSR]QDÉ�VLÛ�]�]HVWDZLRQ\PL�Z�W\P�G]LDOH�WHNVWDPL��
MHVW�Ȃ�MDN�VÇG]Û�Ȃ�SRWU]HED�GDOV]HJR�WURSLHQLD�]ZLÇ]NµZ�SRPLÛG]\�GZRPD�SRZ\-

ľHM�ZVSRPQLDQ\PL�D�QLHGRVWDWHF]QLH�RPµZLRQ\PL��SU]HQLNDMÇF\PL�VLÛ�REV]DUDPL�
EDGDĆ��

=HVWDZLRQH�SUDFH
:F]HĝQLHMV]D� SUDFD� DXWRUVWZD�1HZWRQ� ������������ SRGHMPXMH� NZHVWLÛ� UHSUH]HQ-

WDFML�PHQWDOQHM�Z�NRQWHNĝFLH�ļUµGĄRZR�DQW\UHSUH]HQWDF\MQ\FK��V]F]HJµOQLH�Z�F]D-

VLH�SRZVWDQLD�ZVSRPQLDQHJR�DUW\NXĄX���7DN�Z�W\P�WHNĝFLH��MDN�L�Z�NRPHQWDU]DFK� 
z %HKDYLRUDO�DQG�%UDLQ�6FLHQFHV���������1HZWRQ�DUJXPHQWXMH�]D�NRQFHSFMÇ�UHSUH-

]HQWDFML�MDNR�URG]DMX�DNW\ZQRĝFL��QLH�W\OH�PDP\�GR�F]\QLHQLD�]�UHSUH]HQWDFMDPL��
FR�SURFHVHP�UHSUH]HQWRZDQLD2. 

.RQFHSFMD�WD�MHVW�SHZQÇ�ZHUVMÇ�NRQFHSFML�V\PXODF\MQHM�F]\�WHľ�HPXODF\MQHM��UHSUH-

]HQWRZDQLH�FKDUDNWHU\]XMH�VLÛ�Z�W\P�XMÛFLX�SHZQÇ�L]RPRUȴÇ�IXQNFMRQDOQÇ��5 jest 

UHSUH]HQWDFMÇ�O wtw 5�SHĄQL� L]RPRUȴF]QÇ�UROÛ�Z�V\VWHPLH�UHSUH]HQWXMÇF\P�65, 

co O�Z�V\VWHPLH�UHSUH]HQWRZDQ\P�60��,�FKRÉ�MHVW�WR�NRQFHSFMD�UHSUH]HQWDF\MQD��
1HZWRQ�PLDQXMH�MÇ�HQDNW\ZLVW\F]QÇ�

2Ɏ� &R� UµZQLHľ� GRSURZDG]LĄR� 1HZWRQ� GR� ]ZUµFHQLD� XZDJL� QD� ]ELHľQRĝFL� SRPLÛG]\� F]DVHP�
G]LDĄDQLD�D�FLDĄHP�F]\QQRĝFL�PHQWDOQ\FK��1HZWRQ����������������
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'H�9LJQHPRQW� ������������ SRGHMPXMH� VLÛ� SRMÛFLRZHM� DQDOL]\� SRGVWDZRZ\FK�PH-

FKDQL]PµZ�SRF]XFLD�ZĄDVQRĝFL�VZRMHJR�FLDĄD��'RNĄDGQLHM��SRGHMPXMH�VLÛ�RNUHĝOHQLD�
WHJR��MDN�WR�VLÛ�G]LHMH��ľH�VZRMH�FLDĄD�RGF]XZDP\�MDNR�ZĄDVQH3��2VWDWHF]QLH�ZLÇľH�
WR�]MDZLVNR�]�WUHĝFLÇ�SU]HVWU]HQQÇ�ZUDľHĆ�FLHOHVQ\FK��NWµUD�PD�VZRMH�NRU]HQLH�Z�
PXOWLPRGDOQHM� L� SU]HVWU]HQQHM� UHSUH]HQWDFML� FLDĄD� Ȃ�Z� VFKHPDFLH� FLDĄD�� 6FKHPDW�
WHQ��MDN�VLÛ�SU]\MPXMH��RGSRZLDGD�]D�NRRUG\QRZDQLH�SĄ\QQHJR�Z\NRQ\ZDQLD�G]LD-

ĄDĆ�FLHOHVQ\FK��7DN�ZLÛF�SRGREQLH�MDN�i�X�1HZWRQ��G]LDĄDQLH��WR��FR�RGSRZLDGD�]D�
G]LDĄDQLH��VWDQRZL�WX�ZDľQ\�NRPSRQHQW��Z�W\P�XMÛFLX�RGSRZLDGDMÇF\�]D�SRF]XFLH�
ZĄDVQRĝFL�

1DWRPLDVW�WU]HFL���RGPLHQQ\�RG�SR]RVWDĄ\FK�Z�W\P�G]LDOH�SUDF��DUW\NXĄ�3HWLWPHQJLQ�
������������WR�EDUG]R�LQWHUHVXMÇFH�VWXGLXP�QDV]HJR�SLHUZV]RRVRERZHJR�GRĝZLDG-

F]HQLD��GRĝZLDGF]HQLD�Z\ĄDQLDQLD� VLÛ�P\ĝOL�� 3HWLWPHQJLQ� WZLHUG]L�� ľH�ZV]\VWNLP�
QDV]\P�VWDQRP�PHQWDOQ\P�WRZDU]\V]\�SUHUHȵHNV\MQH�GRĝZLDGF]HQLH��QLHRNUHĝOR-

QH�L�MHGQRF]HĝQLH�EDUG]R�LQWHQV\ZQH���'RĝZLDGF]HQLH�WR�PD�FKDUDNWHU�DIHNW\ZQ\��
WUDQVPRGDOQ\�L�JHVWRZ\��,�MDN�VLÛ�RND]XMH��RSLV�ļUµGHĄ�QDV]\FK�P\ĝOL�MHVW�]DUD]HP�
RSLVHP�XFLHOHĝQLHQLD�W\FK�P\ĝOL��8FLHOHĝQLHQLD�Z�EDUG]R�SLHUZRWQ\FK�ZDUVWZDFK�
MHV]F]H�QLH�UR]G]LHORQHM�IX]ML�WHJR��FR�]P\VĄRZH��UXFKRZH�L�HPRFMRQDOQH��NWµUH�QD-

GDMH�QDV]HPX�GRĝZLDGF]HQLX�WDN�FLHOHVQ\��MDN�L�LQG\ZLGXDOQ\�FKDUDNWHU�

3RGVXPRZXMÇF
1D�NRQLHF�]D]QDF]P\��SUH]HQWRZDQH�WX�WHNVW\�QLH�VÇ�RVWDWQLP�JĄRVHP�ZVSRPQLD-

Q\FK�DXWRUHN��1HZWRQ�QDSLVDĄD�VZRMÇ�SUDFÛ�SU]HV]ĄR�G]LHVLÛÉ�ODW�WHPX��RG�WHJR�F]D-

VX�Z\GDĄD�OLF]QH�DUW\NXĄ\��MDN�UµZQLHľ�NVLÇľNÛ�]�5DOSKHP�(OOLVHP���������)UHGHUL-
TXH�GH�9LJQHPRQW�FDĄ\�F]DV�UR]ZLMD�VZRMÇ�NRQFHSFMÛ�SRF]XFLD�ZĄDVQRĝFL�Z�RGQLH-

VLHQLX�GR�ZĄDVQHJR�FLDĄD��SDWU]��GH�9LJQHPRQW�����D�L�����E��

-HGQDN� DE\� ]EOLľ\É� VLÛ� GR� ]UR]XPLHQLD� W\FK� NZHVWLL��ZDUWR� � ]DSR]QDÉ� VLÛ� ]� W\PL�
SUDFDPL�SRF]ÇZV]\�RG�SLHUZV]\FK��RG�SUDF��NWµUH� WDN� MDN�SUDFD�1HZWRQ� VWDZLD-

Ą\�SUREOHP�UHODFML�SRPLÛG]\�UHSUH]HQWDFMDPL�PHQWDOQ\PL�D�XFLHOHĝQLHQLHP��MDNR�
SUHNXUVRUD�PRľQD�WX�ZVND]DÉ�&ODUND��������F]\�WHľ�WDN�MDN�WDN�MDN�SUDFD�GH�9LJQH-

PRQW�UR]SRF]ÛĄ\�VWULFWH�ȴOR]RȴF]QÇ�GHEDWÛ�R�SRF]XFLX�ZĄDVQRĝFL�VZRMHJR�FLDĄD��WX�
SUHNXUVRUDPL�E\OL�PLÛG]\�LQQ\PL��0DUWLQ������L�*DOODJKHU��������,�R�LOH�Ȃ�QLHVWHW\�
Ȃ�1HZWRQ�QLH�UR]ZLMDĄD�GDOHM�VZRMHM�SURSR]\FML��R�W\OH�Ȃ�MDN�MXľ�ZVSRPQLDĄHP�Ȃ�GH�
9LJQHPRQW�VWRL�Z�SLHUZV]HM�OLQLL�IURQWX�EDGDĆ�QDG�ĝZLDGRPRĝFLÇ�ZĄDVQHJR�FLDĄD� 
L�MHJR�UROÇ�Z�SR]QDQLX��1DWRPLDVW�3HWLWPHQJLQ�NRQW\QXXMH�EDGDQLD�QDG�SLHUZV]R-

RVRERZ\P�GRĝZLDGF]HQLHP�L�MHJR�NROHMQ\PL�DVSHNWDPL��SDWU]��3HWLWPHQJLQ��1DYDU-

UR�L�/H�9DQ�4XHQ�������3HWLWPHQJLQ�L�%LWERO�������3HWLWPHQJLQ��������

3Ɏ� 'H� 9LJQHPRQW� SU]\MPXMH�� ľH� RGF]XZDP\� RZÇ� ZĄDVQRĝÉ�� F]\OL� SU]\MPXMH� VWDQRZLVNR�
LQȵDF\MQH�Z�NZHVWLL�SRF]XFLD�ZĄDVQRĝFL��Z�WHM�NZHVWLL�ZDUWR�VSUDZG]LÉ��GH�9LJQHPRQW�����D��
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