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ZVND]XMąF��ĪH�ZĞUyG�XF]HVWQLNyZ�]DFKRZDĔ�SROHJDMąF\FK�QD�]QLV]F]HQLX�WDEOLF�RUD]�Z\NU]\NLZDQLX

SU]\WRF]RQ\FK�Z\ĪHM�WUHĞFL�L�KDVHá�QLH�E\áR�0��.���N��������������D�QDVWĊSQLH�SU]HF]ąF��ĪH�WH�RVWDWQLH

]DFKRZDQLH�Z�RJyOH�PLDáR�PLHMVFH��6WZLHUG]Lá��ĪH�WUHĞFL�SRGDQH�GR�SURWRNRáX�VDP�Z\P\ĞOLá��2VWDWHF]QLH

SRWZLHUG]Lá��ĪH�GRV]áR�MHG\QLH�GR���]QLV]F]HQLD��PLHQLD��DOH�RGE\áR�VLĊ�WR�EH]�XG]LDáX�0��.���NWyU\�W\ONR�QD

FKZLOĊ�SU]\MHFKDá�]�3��3��L�RGMHFKDá���������������

1LHZąWSOLZLH�RGZRáDQLH�SRGF]DV�NROHMQ\FK�SU]HVáXFKDĔ�WDN�Z\MDĞQLHĔ��MDN�]H]QDĔ�SU]H]�RVRE\�VNáDGDMąFH

MH�Z�SLHUZV]\P�VWDGLXP�SRVWĊSRZDQLD�SU]\JRWRZDZF]HJR�L�SU]\]QDMąF\FK�IDNW\�REFLąĪDMąFH�RVNDUĪRQ\FK

QLH�PRĪH�DXWRPDW\F]QLH�SURZDG]Lü�GR�VZRLVWHJR�Z\HOLPLQRZDQLD�LFK�]�PDWHULDáX�GRZRGRZHJR��EH]

ZQLNQLĊFLD�Z�NRQNUHWQH�RNROLF]QRĞFL�]DZDUWH�Z�W\FK�UHODFMDFK��:�WDNLHM�V\WXDFML�RERZLą]NLHP�6ąGX�MHVW

]DMĊFLH�VWDQRZLVND��GRNRQXMąF�VZRERGQHM�LFK�RFHQ\��WR�MHVW�]JRGQLH�]�G\UHNW\ZDPL�Z\QLNDMąF\PL�]�DUW���

N�S�N���NWyUą�]H�VSU]HF]Q\FK�ZHUVML�X]QDMH�]D�ZLDU\JRGQą��D�GHF\]MD�Z�WHM�NZHVWLL�SRZLQQD�E\ü�RSDUWD�QD

UR]ZDĪHQLX�NRQNUHWQ\FK�RNROLF]QRĞFL�GDQHM�VSUDZ\��SRUyZQDM�Z\URN�6ąGX�$SHODF\MQHJR�Z�àRG]L�]�GQLD

���ZU]HĞQLD������U��Z�VSUDZLH�R�V\JQ��DNW�,,�$ND��������/(;�QU���������

:�RFHQLH�6ąGX�2NUĊJRZHJR�6ąG�5HMRQRZ\�SRZ\ĪV]\P�RERZLą]NRP�VSURVWDá�

:EUHZ�]DU]XWRP�DSHOXMąFHJR�ZQLRVNL�Sá\QąFH�]�DQDOL]\�SRV]F]HJyOQ\FK�GHSR]\FML�/��5������Z�NRQIURQWDFML

]�SR]RVWDá\P�]JURPDG]RQ\P�Z�VSUDZLH�PDWHULDáHP�GRZRGRZ\P�SR]ZDODMą�Z�SHáQL�SRG]LHOLü�VWDQRZLVNR

6ąGX�5HMRQRZHJR��ĪH�ZLDUą�QDOHĪ\�REGDU]\ü�SLHUZV]H�Z\MDĞQLHQLD�WHJR�RVNDUĪRQHJR�

3U]HGH�ZV]\VWNLP�Z�SLHUZV]HM�VSyMQHM�L�FKDUDNWHU\]XMąFHM�VLĊ�V]F]HJyáRZRĞFLą�UHODFML���QLH�SRPLMDMąFHM

ZáDVQHM�QHJDW\ZQHM�SRVWDZ\���/��5�����]�LPLHQLD�L�QD]ZLVND�ZVND]Dá�0��.�MDNR�WHJR��NWyU\�ZVSyOQLH�]

SR]RVWDá\PL�FKáRSDNDPL��áąF]QLH�SLĊFLRPD��Z]Ląá�F]\QQ\�XG]LDá�]DUyZQR�Z�XV]NRG]HQLX�LQIRUPDF\MQ\FK

GUHZQLDQ\FK�WDEOLF�SRVDGRZLRQ\FK�Z�PLHMVFX�VSRWNDQLD�QDG�MH]LRUHP��D�QDVWĊSQLH�Z�Z\NU]\NLZDQLX�KDVHá

��VWR�ODW�QLHFK�Ī\MH�QDP�$GROI�+LWOHU��L���M����ü�ĩ\GyZ���-DNNROZLHN�RVNDUĪRQ\�WHQ�SU]HG�6ąGHP�ZVND]Dá��ĪH

SRGF]DV�VNáDGDQLD�SRZ\ĪV]\FK�Z\MDĞQLHĔ�E\á�FKRU\�L�SU]HE\ZDá�Z�V]SLWDOX��D�WUHĞFL�SRGDQH�GR�SURWRNRáX

Z\P\ĞOLá�SRG�ZSá\ZHP�VWUHVX��WR�Z�RFHQLH�6ąGX�2NUĊJRZHJR�WZLHUG]HQLD�WH�QLH�PRJą�]G\VNZDOLILNRZDü

MHJR�SLHUZV]HM�UHODFML��GR�F]HJR�QLHZąWSOLZLH�]PLHU]D�DSHOXMąF\��6DP�/��5�����ZVND]Dá�ERZLHP��ĪH�QLH

SU]\MPRZDá�ZWHG\�OHNyZ�SV\FKRWURSRZ\FK��D�Z\MDĞQLHQLD�]áRĪ\á�GREURZROQLH��N���������=DĞ

SU]HGVWDZLHQLH�Z�UHODFML�ZLHOX�GHWDOL�]ZLą]DQ\FK�]�Z\GDU]HQLDPL�]�������VLHUSQLD������U��RUD]�LFK

ORJLF]QRĞü�QLH�SR]ZDOD�SU]\Mąü�IRUVRZDQHM�SU]H]�DSHOXMąFHJR�WH]\�R�VáDEHM�NRQFHQWUDFML�WHJR�RVNDUĪRQHJR

Z�GQLX�SU]HVáXFKDQLD�

3RQDGWR���FR�QLH]Z\NOH�LVWRWQH���Z\MDĞQLHQLD�/��5�����]QDMGXMą�SRWZLHUG]HQLH�Z�LQQ\FK�SU]HSURZDG]RQ\FK

Z�VSUDZLH�GRZRGDFK�P�LQ��F]ĊĞFLRZR�Z�Z\MDĞQLHQLDFK�-��&���NWyU\�SRWZLHUG]Lá�REHFQRĞü�QD���ELZDNX��0�

.���FKRü�QLH�ZLHG]LDá��F]\�E\á�GR�NRĔFD��RUD]�Z�]H]QDQLDFK�-��6�L�.��6��ĝZLDGNRZLH�FL�SU]HE\ZDMąF\�Z�W\P

F]DVLH�QD�WHUHQLH�MH]LRUD�2�U\EDFK�Vá\V]HOL�]DUyZQR�Z\NU]\NLZDQH�SU]H]�SU]HE\ZDMąF\FK�WDP�RVNDUĪRQ\FK

KDVáD��]ELHĪQH�]�SRGDQ\PL�SU]H]�/��5�����Z�MHJR�SLHUZV]HM�UHODFML��FR�FDáNRZLFLH�Z\NOXF]D�LFK

Z\P\ĞOHQLH���MDN�L�SU]HZLMDMąFH�VLĊ�ZyZF]DV�SVHXGRQLP\�P�LQ��SVHXGRQLP���S��QDOHĪąF\�GR�0��.���N����Y
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�������

'ODWHJR�WHĪ�Z�RFHQLH�6ąGX�2NUĊJRZHJR�L�ZEUHZ�]DU]XWRP�DSHOXMąFHJR�QLH�VSRVyE�SU]\Mąü��ĪH�WHQ�RVWDWQL

RVNDUĪRQ\�QLH�E\á�XF]HVWQLNLHP�LQNU\PLQRZDQ\FK�]DFKRZDĔ��D�SLHUZV]D�L�QDMZF]HĞQLHMV]D�UHODFMD

ZVSyáRVNDUĪRQHJR�/��5������QLH�SROHJD�QD�SUDZG]LH�

=�]H]QDĔ�-��6�Z\QLND��ĪH�WRZDU]\VWZR��NWyUH�SU]\E\áR�QDG��������DE\�ELHVLDGRZDü�L�UR]ELáR�QDPLRW\�QD

JPLQQHM�SODĪ\�RNRáR�����PHWUyZ�RG�QLFK�Z�SHZQ\P�PRPHQFLH�]DF]ĊáR�Z\ĞSLHZ\ZDü�ZXOJDUQH�WUHĞFL

V]NDOXMąFH�U]ąG��ĩ\GyZRUD]�Z\FKZDODMąFH�+LWOHUD��7RZDU]\VWZR�WR��]DF]ĊáR�FKRG]Lü�SR�RNROLF\�VWUDV]QLH

JáRĞQR�NU]\F]ąF��=�SRZRGX�WHJR�JáRĞQHJR�]DFKRZDQLD���MDN�VWZLHUG]Lá���UD]HP�]�V\QHP�Z\MHFKDOL�VWDPWąG�L

ZUyFLOL�QDG�UDQHP��:yZF]DV�QD�PLHMVFH�SU]\MHFKDá�SDWURO�6WUDĪ\/HĞQHM��NWyU\�SRLQIRUPRZDá�LFK�R

VWZLHUG]RQ\FK�QD�SODĪ\�]QLV]F]HQLDFK��N�����������

3RZ\ĪV]H�]QDOD]áR�RG]ZLHUFLHGOHQLH�Z�]H]QDQLDFK�V\QD�ZZ��ĞZLDGND�.��6��:VND]Dá�RQ��ĪH�Z�JRG]LQDFK

ZLHF]RUQ\FK�QDG�]DOHZ�SU]\MHFKDáD�JUXSD�PáRG\FK�PĊĪF]\]Q�L�NRELHW��6DPRFKyG�NXUVRZDá�GZD�UD]\�DE\

GRZLHĨü�WH�RVRE\��5R]VWDZLOL�QDPLRW\�L�UR]SRF]ĊOL�ELHVLDGRZDQLH��:�PLDUĊ�XSá\ZX�F]DVX�Vá\FKDü�E\áR

JáRĞQH�NU]\NL�L�ĞSLHZ\�SURIDV]\VWRZVNLH�L�DQW\VHPLFNLH�WDNLH�MDN���-����ü��ĩ\GyZ�����6WR�ODW��QLHFK�QDP

Ī\MH����NWR�$GROI�+LWOHU�����6LHJ�+HLO���:�UR]PRZDFK�SU]HZLMDá\�VLĊ�LPLRQD���NV\Z\����������������������:VND]Dá

UyZQLHĪ��ĪH�]�SRZRGX�LFK�]DFKRZDQLD�RSXĞFLOL�WR�PLHMVFH�L�ZUyFLOL�UDQHP��NLHG\�SU]\MHFKDáD�UyZQLHĪ

6WUDĪ/HĞQDL�SRLQIRUPRZDáD�LFK�R�VWZLHUG]RQ\FK�]QLV]F]HQLDFK�PLHQLD��N�����������

=DVWU]HĪHĔ�6ąGX�2NUĊJRZHJR�QLH�EXG]L�IDNW�SU]\]QDQLD�ZDORUX�ZLDU\JRGQRĞFL�SRZ\ĪV]\P�]H]QDQLRP

VWDQRZLąF\P�UHODFMH�]�]DSDPLĊWDQ\FK�Z\GDU]HĔ��=ZáDV]F]D��ĪH�]RVWDá\�RQH�]áRĪRQH�SU]H]�SU]\SDGNRZ\FK�

QDRF]Q\FK�REVHUZDWRUyZ�]DFKRZDQLD�RVNDUĪRQ\FK�L�Z�ĪDGHQ�VSRVyE�QLH]DLQWHUHVRZDQ\FK�LFK

EH]SRGVWDZQ\P�REFLąĪDQLHP�

-HGQRF]HĞQLH�]H]QDQLD�WH���MDN�VáXV]QLH�]DXZDĪ\á�6ąG�,�LQVWDQFML���NRUHVSRQGXMą�]�]H]QDQLDPL

6WUDĪQLND/HĞQHJR�3��.�������NWyU\�SRMDZLá�VLĊ�QD�PLHMVFX�]GDU]HQLD�UDQR�Z�GQLX����VLHUSQLD������U��5]HF]

MDVQD�ĞZLDGHN�WHQ�QLH�PyJá�]DREVHUZRZDü�Z\GDU]HĔ�SRSU]HGQLHM�QRF\��W\P�QLHPQLHM�SU]HGVWDZLá

RNROLF]QRĞFL�LVWRWQH�]�SXQNWX�ZLG]HQLD�VSUDZVWZD�ZV]\VWNLFK�RVNDUĪRQ\FK��Z�W\P�RVNDUĪRQHJR�0��.��Z

]DNUHVLH�REX�SU]\SLVDQ\FK�F]\QyZ�

:VND]Dá�PLDQRZLFLH��ĪH�SR�SU]\E\FLX�VWZLHUG]Lá�QD�SODĪ\�EĊGąFHM�WHUHQHP�QDOHĪąF\P�GR�8U]ĊGX

0LHMVNLHJR�Z�������Z\ZUyFRQH�L�SU]HVXQLĊWH�NRQWHQHU\�QD�ĞPLHFL��NWyUH�E\á\�UR]U]XFRQH�QD�GXĪ\P�WHUHQLH��D

QDGWR�XV]NRG]HQLD�WDEOLF�LQIRUPDF\MQ\FK�EĊGąF\FK�ZáDVQRĞFLą�1DGOHĞQLFWZD�������SRSU]H]�]áDPDQLH

GUHZQLDQ\FK�HOHPHQWyZ�LFK�NRQVWUXNFML�RUD]�]GHIRUPRZDQLH�HOHPHQWyZ�PHWDORZ\FK��1D�SODĪ\�]QDMGRZDá

VLĊ�VDPRFKyG�PDUNL�������R�QU�UHM���������D�Z�MHJR�SREOLĪX�UR]ELWH�QDPLRW\��7HUHQ�ZRNyá�QLFK�UyZQLHĪ�E\á

]DĞPLHFRQ\��:VND]Dá��ĪH�Z�QDPLRWDFK�L�SU]\�GRSDODMąF\P�VLĊ�RJQLVNX�]DVWDá�SLĊFLX�PĊĪF]\]Q�L�F]WHU\

G]LHZF]\Q\��-DNR��ĪH�QLH�PLDá�XSUDZQLHĔ�GR�LFK�OHJLW\PRZDQLD�XGDá�VLĊ�QD�GUXJL�EU]HJ��JG]LH�VSUDZG]Dá

OHJDOQRĞü�SRáRZX�U\E�SU]H]�]QDMGXMąFH�VLĊ�WDP�RVRE\��2G�QLFK�GRZLHG]LDá�VLĊ��ĪH�PĊĪF]\ĨQL��NWyU\FK�]DVWDá

QD�SODĪ\�ZLHF]RUHP�L�Z�QRF\�EDUG]R�KDáDVRZDOL��]DFKRZ\ZDOL�VLĊ�ZXOJDUQLH�L�DJUHV\ZQLH��Z�W\P�ĞSLHZDOL



SLRVHQNL��NWyUH�LFK�]GDQLHP�]DZLHUDá\�WUHĞFL�SURSDJXMąFH�IDV]\]P�L�DQW\VHPLW\]P��:�]ZLą]NX�]

SRZ\ĪV]\P�]ZUyFLá�VLĊ�R�SRPRF�Z�LFK�Z\OHJLW\PRZDQLX�GR�IXQNFMRQDULXV]D�]�SRVWHUXQNX�3ROLFML�Z��������:

W\P�F]DVLH�G]LHZF]\Q�MXĪ�QLH�E\áR�QD�PLHMVFX��D�PĊĪF]\ĨQL�]DF]ĊOL�VLĊ�RGGDODü��:�]ZLą]NX�]�W\P�LFK

OHJLW\PRZDQLH�RGE\áR�VLĊ�Z��������N���������Y��

=DXZDĪ\ü�QDOHĪ\��ĪH�ZZ��ĞZLDGHN�ZVND]Dá�QD�SLĊFLX�PĊĪF]\]Q��NWyU\FK�]DVWDá�QD�PLHMVFX�]GDU]HQLD�SU]\

QDPLRWDFK�L�GRJDVDMąF\P�RJQLVNX��.LHG\�ZUyFLá�SR�UR]PRZLH�]�ZĊGNDU]DPL�FL�VDPL�PĊĪF]\ĨQL�RGGDODOL�VLĊ

Z�NLHUXQNX��������ZLĊF�SRMHFKDá�]D�QLPL��SR�GURG]H�]DELHUDMąF�SROLFMDQWD�$��-���NWyU\�LFK�Z\OHJLW\PRZDá�QD

URQG]LH�Z��������1D�VDOL�UR]SUDZ�ĞZLDGHN�UR]SR]QDá�ZV]\VWNLFK�SLĊFLX�RVNDUĪRQ\FK��NWyU\FK�]DVWDá�QDG

]DOHZHP��Z�W\P�WDNĪH�RVNDUĪRQHJR�0��.���N��������

1LH�MHVW�ZLĊF�WDN��MDN�ZVND]XMH�REURĔFD��ĪH�3��.������ZLG]LDá�WHJR�RVNDUĪRQHJR�GRSLHUR�QDVWĊSQHJR�GQLD�SRG

VNOHSHP�

=�NROHL�IXQNFMRQDULXV]�3ROLFML�$��-�SRWZLHUG]Lá��ĪH�QD�URQG]LH�Z�������QD�SURĞEĊ�3��.�����XVWDODá�WRĪVDPRĞü

PáRG\FK�PĊĪF]\]Q�ZĞUyG�NWyU\FK�E\á�0��.���N��������

&R�LVWRWQH�ZVND]\ZDQL�SU]H]�W\FK�ĞZLDGNyZ�PĊĪF]\ĨQL�RND]DOL�VLĊ�W\PL�VDP\PL��NWyU\FK�Z�SLHUZV]HM

UHODFML�Z\PLHQLá�/��5�����MDNR�DNW\ZQ\FK�XF]HVWQLNyZ�]DFKRZDĔ�SROHJDMąF\FK�QD�Z\NU]\NLZDQLX�KDVHá

IDV]\VWRZVNLFK�L�DQW\VHPLFNLFK�RUD]�XV]NRG]HQLD�WDEOLF�LQIRUPDF\MQ\FK��-HGQą�]�W\FK�RVyE�E\á�RVNDUĪRQ\

0��.��-HGQR]QDF]QLH�Z\NOXF]\ü�QDOHĪ\��ĪH�WHQ�RVNDUĪRQ\�SRMDZLá�VLĊ�GRSLHUR�QD�URQG]LH�Z��������GRV]HGá�GR

NROHJyZ���ERZLHP�ĞZLDGHN�3��.�����MHFKDá�]D�W\PL�VDP\PL�SLĊFLRPD�PĊĪF]\]QDPL��NWyU\FK�VSRWNDá�QD

WHUHQLH�]DOHZX�L�NWyU]\�QDVWĊSQLH�]RVWDOL�Z\OHJLW\PRZDQL�SU]H]�$��-��7HQ�RVWDWQL�]DĞ�QLH�ZVND]Dá��DE\

NWyU\Ğ�]�PĊĪF]\]Q�GRFKRG]Lá�GR�SR]RVWDá\FK��N��������

'ODWHJR�WHĪ��PDMąF�QD�XZDG]H�SRZ\ĪV]\�VSyMQ\�L�ORJLF]Q\�FLąJ�]GDU]HĔ�Sá\QąF\�]�SRZ\ĪV]\FK�GRZRGyZ�

XF]\QLHQLH�LFK�SU]H]�6ąG�5HMRQRZ\�SRGVWDZą�XVWDOHĔ�IDNW\F]Q\FK�RGQRĞQLH�P�LQ��VSUDZVWZD�RVNDUĪRQHJR

0��.��Z�VSUDZLH�QLH�EXG]L�ĪDGQ\FK�]DVWU]HĪHĔ�6ąGX�2NUĊJRZHJR�

=�SHZQRĞFLą�W\FK�XVWDOHĔ�IDNW\F]Q\FK�QLH�MHVW�Z�VWDQLH�SRGZDĪ\ü�WUHĞü�Z\MDĞQLHĔ�VDPHJR�RVNDUĪRQHJR�

NWyU\�MDNNROZLHN�RG�SRF]ąWNX�QLH�SU]\]QDZDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQ\FK�PX�F]\QyZ��WR�MHJR

Z\MDĞQLHQLD�WDNLHM�NRQVHNZHQFML�MXĪ�QLH�SU]HMDZLDá\��:�UHODFML�]áRĪRQHM�SR�UD]�SLHUZV]\�QD�HWDSLH

SRVWĊSRZDQLD�SU]\JRWRZDZF]HJR�RVNDUĪRQ\�WHQ�]DSU]HF]\á�DE\�Z�RJyOH�SRMDZLá�VLĊ�Z�GQLX����VLHUSQLD

�����U��QDG�������ZVND]XMąF��ĪH�E\á�Z�W\P�GQLX�]H�VZRMą�G]LHZF]\Qą�(��.�����Z��������N�������������

1DVWĊSQLH�FDáNRZLFLH�]PLHQLá�VZRMH�Z\MDĞQLHQLD�ZVND]XMąF��ĪH�MHGQDN�E\á�WDP�Z�GQLX����VLHUSQLD��DOH�Z

G]LHĔ�L�QLH�QRFRZDá��=DZLy]á�JR�WDP�3��3��%\OL�WDP�RNRáR�JRG]LQ\��D�PRĪH�NUyFHM��.ROHG]\�UR]SDODOL

RJQLVNR��-HV]F]H�E\áR�MDVQR�MDN�ZUyFLOL�L�ZyZF]DV�VSRWNDá�VLĊ�]H�VZRMą�G]LHZF]\Qą��1DVWĊSQHJR�GQLD�RNRáR

�����VSRWNDá�F]WHUHFK�NROHJyZ�SRG�VNOHSHP�QD�URQG]LH��N�������������

3RF]ąWNRZR�(��.�����SRWZLHUG]LáD�ZHUVMĊ�0��.���ĪH�WHQ�G]LHĔ�����VLHUSQLD������U���VSĊG]Lá�RQ�ZUD]�]�QLą�Z

������GR�JRG]LQ\��������N�������������L�ĪDGQH�]�QLFK�QLH�E\áR�QDG��������1DVWĊSQLH�MHGQDN��SU]HG�6ąGHP��(��.�

���Z\FRIDáD�VLĊ�]H�VZRLFK�WZLHUG]HĔ�ZVND]XMąF��ĪH�0��.�PyZLá�MHM��ĪH�QD�FKZLOĊ�SRMHFKDá�WDP�]�3��3�



3RGDáD�UyZQLHĪ��ĪH�WHJR�GQLD�VSRWNDOL�VLĊ�R�JRG]���������SRWHP�SRMHFKDá�QD�WR�RJQLVNR�L�QLH�SDPLĊWDáD�F]\

MHV]F]H�UD]�WHJR�ZLHF]RUD�VSRWNDáD�VLĊ�]�0��.�

-DN�VáXV]QLH�]DXZDĪ\á�6ąG�,�LQVWDQFML�MDNNROZLHN�Z�VSRVyE�ZLGRF]Q\�ĞZLDGHN�WD�SUyERZDáD�XZLDU\JRGQLü

UyZQLHĪ�]PLDQĊ�UHODFML�SU]H]�0��.���WR�QLH�GR�NRĔFD�VLĊ�WR�SRZLRGáR�MHĪHOL�ZHĨPLHP\�SRG�XZDJĊ��ĪH

RGPLHQQLH�]H]QDáD�RGQRĞQLH�JRG]LQ\�VSRWNDQLD�]�QLP�Z�SU]HGPLRWRZ\P�GQLX��SU]HFLZQLH�GR�WZLHUG]HĔ

RVNDUĪRQHJR�E\áD�SHZQD��ĪH�VSRWNDáD�JR�SU]HG�W\P�MDN�SRMHFKDá�QD�VSRWNDQLH�SU]\�RJQLVNX�N��������SRGF]DV

JG\�0��.��ZVND]Dá�MHG\QLH��ĪH�SRMHFKDá�GR�VZRMHM�G]LHZF]\Q\�SR�SRZURFLH�]�RJQLVND�N������

=JRG]Lü�VLĊ�QDOHĪ\�]�6ąGHP�5HMRQRZ\P��ĪH�]D�QDMEDUG]LHM�RGSRZLDGDMąFą�SUDZG]LH�MHVW�WD�F]ĊĞü�]H]QDĔ�(�

.�������Z�NWyUHM�ZVND]DáD�RQD��ĪH�VSRWNDáD�VLĊ�]�0��.��SU]HGPLRWRZHJR�GQLD�RNRáR�������

:EUHZ�]DU]XWRZL�DSHOXMąFHJR�6ąG�,�LQVWDQFML�ZáDĞFLZLH�RFHQLá�UyZQLHĪ�]H]QDQLD�3��3��6SU]HF]QRĞü�QLH

W\ONR�]H�ZVND]DQ\PL�Z�SLHUZV]HM�F]ĊĞFL�QLQLHMV]\FK�UR]ZDĪDĔ�GRZRGDPL��Z�W\P�]ZáDV]F]D�Z\MDĞQLHQLDPL

/��5�������DOH�UyZQLHĪ�]�Z\MDĞQLHQLDPL�VDPHJR�0��.��QLH�SR]ZDODMą�REGDU]\ü�LFK�SU]\PLRWHP

ZLDU\JRGQRĞFL��=DXZDĪ\ü�QDOHĪ\��ĪH�ZHGáXJ�WHJR�ĞZLDGND�0��.��RG�F]DVX�NLHG\�RSXĞFLá�MHJR�VDPRFKyG

PyJá�E\ü�QDG�]DOHZHP�RNRáR���������PLQXW��N�����������Y���7\PF]DVHP�Z�GUXJLHM�ZHUVML�SU]HGVWDZLRQHM

SU]H]�RVNDUĪRQHJR��Z�SLHUZV]HM�Z�RJyOH�QLH�E\áR�JR�QDG�]DOHZHP��E\áD�WR�JRG]LQD�OXE�PRĪH�NUyFHM��N�����

�������

=�W\FK�VDP\FK�SU]\F]\Q�PLDURGDMQ\P�GRZRGHP���MDN�VáXV]QLH�ZVND]Dá�6ąG�5HMRQRZ\���QLH�PRJą�E\ü

UyZQLHĪ�]H]QDQLD�G]LHZF]\Q�XF]HVWQLF]ąF\FK�Z�VSRWNDQLX�UD]HP�]�RVNDUĪRQ\PL�WM��,��3���0��%��L�-��.��,��3�

SRGREQLH�MDN�0��%��ZSUDZG]LH�ZVND]DáD��ĪH�QLH�ZLG]LDáD�QD�PLHMVFX�0��.���N�������Y��N������Y���5]HF]

MHGQDN�Z�W\P��ĪH�ZHGáXJ�RVNDUĪRQHJR�PLDá�RQ�E\ü�SU]H]�MDNLĞ�F]DV�QD�PLHMVFX��6WąG�VWDQRZF]H�WZLHUG]HQLD

R�MHJR�QLHREHFQRĞFL��Z�SU]\SDGNX�,��3����QDZHW�SU]H]�FKZLOĊ��N��������QLH�XZLDU\JRGQLDMą�LFK�]H]QDĔ�

-DVNUDZ\P�SU]HMDZHP�QLHSUDZG]LZ\FK�]H]QDĔ���MDN�VáXV]QLH�SRGNUHĞOLá�6ąG�,�LQVWDQFML���MHVW�UHODFMD�-��.�

�N����������������:VND]DáD�RQD�PLDQRZLFLH��ĪH�Z�RJyOH�QLH�ZLG]LDáD�L�QLH�Vá\V]DáD�ĪDGQ\FK�FKáRSDNyZ��FR

MHVW�]XSHáQLH�QLHSUDZGRSRGREQ\P�]ZDĪ\ZV]\��ĪH�RVNDUĪHQL�UR]ELOL�VLĊ����PHWUyZ�RG�LFK�QDPLRWX��1DGWR

E\OL�Z\UDĨQLH�Vá\V]DOQL�GOD�ĞZLDGNyZ�RGGDORQ\FK�RNRáR�����PHWUyZ�RG�WHJR�PLHMVFD�

5HDVXPXMąF��VWZLHUG]Lü�QDOHĪ\��LĪ�]GDQLHP�6ąGX�2NUĊJRZHJR�RFHQD�PDWHULDáX�GRZRGRZHJR

]JURPDG]RQHJR�Z�VSUDZLH��Z�W\P�]H�ĨUyGHá�RVRERZ\FK�]RVWDáD�GRNRQDQD�SU]H]�6ąG�5HMRQRZ\�Z�VSRVyE

SUDZLGáRZ\�L�SR]RVWDMH�SRG�RFKURQą�DUW����N�S�N��=�NROHL�DUJXPHQWDFMD�DSHOXMąFHJR�QD�SRSDUFLH�]DU]XWyZ

VIRUPXáRZDQ\FK�Z�ĞURGNX�RGZRáDZF]\P��Z�RFHQLH�6ąGX�2NUĊJRZHJR��VWDQRZL�GRZROQą�L�QLHXSUDZQLRQą

SROHPLNĊ�]�UR]ZDĪDQLDPL�6ąGX�,�LQVWDQFML�VSURZDG]DMąFą�VLĊ�Z\áąF]QLH�GR�IRUVRZDQLD�RGPLHQQHJR�SRJOąGX

RSDUWHJR�QD�ZáDVQHM�RFHQLH�PDWHULDáX�GRZRGRZHJR��'ODWHJR�WHĪ�QLH�PRJáD�VSRWNDü�VLĊ�]�DSUREDWą�6ąGX

2GZRáDZF]HJR�

'R�RVLąJQLĊFLD�]DPLHU]RQHJR�VNXWNX�QLH�PRJáD�UyZQLHĪ�GRSURZDG]Lü���SUH]HQWRZDQD�SU]H]�REURĔFĊ

RVNDUĪRQHJR�0��.����DUJXPHQWDFMD�SROHJDMąFD�MHG\QLH�QD�ZVND]DQLX�NRU]\VWQ\FK�GRZRGyZ�F]\�WHĪ�LFK

IUDJPHQWyZ��EąGĨ�NRU]\VWQHM�LFK�LQWHUSUHWDFML�PDMąF\FK�SRGZDĪ\ü�UR]XPRZDQLH�6ąGX�,�LQVWDQFML��6WąG
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P�LQ��EUDN�PRĪOLZRĞFL�SRG]LHOHQLD�]DSDWU\ZDQLD�DSHOXMąFHJR��ĪH�0��.��QD�Z\UDĨQą�SURĞEĊ�VZRLFK�NROHJyZ

�D�QLH�ZREHF�XMDZQLHQLD�]DĞPLHFHQLD�WHUHQX�L�]QLV]F]HĔ�SU]H]�3��.�������SRPDJDá�LP�]ELHUDü�ĞPLHFL�L

QDSUDZLDü�WDEOLFH��NWyU\FK�U]HNRPR�QLH�]QLV]F]\OL��N��������

3RGREQLH���ZEUHZ�]DU]XWRP�DSHOXMąFHJR���QLH�MHVW�Z�VWDQLH�SRGZDĪ\ü�XVWDOHĔ�6ąGX�5HMRQRZHJR�EUDN

ZL]HUXQNX�0��.��QD�]GMĊFLX�]URELRQ\P�QD�PLHMVFX�]GDU]HQLD�SU]H]�.��6���Z�V]F]HJyOQRĞFL��ĪH�VDP�ĞZLDGHN

QLH�WZLHUG]Lá��ĪH�XMąá�QD�]GMĊFLX�FDáą�JUXSĊ�XF]HVWQLNyZ�SU]HGPLRWRZHJR�]GDU]HQLD��D�ZUĊF]�SU]HFLZQLH

ZVND]Dá���FK\ED�ZV]\VWNLFK�XF]HVWQLNyZ�QD�W\P�]GMĊFLX�QLH�E\áR���N������Y��

$UJXPHQWHP�SU]HPDZLDMąF\P�SU]HFLZNR�XVWDOHQLRP�6ąGX�5HMRQRZHJR��QLH�PRĪH�E\ü�UyZQLHĪ

RNROLF]QRĞü�NLONXNURWQHJR�SRMDZLDQLD�VLĊ�QDG�]DOHZHP�VDPRFKRGX��FR�]GDQLHP�DSHOXMąFHJR�ĞZLDGF]\�R

W\P��ĪH�0��.�RSXĞFLá�LPSUH]Ċ�]DQLP�VLĊ�]DF]ĊáD��3R�SLHUZV]H�VDP�IDNW�SU]\MD]GX�L�RGMD]GX�VDPRFKRGX�Z

ĪDGQ\P�UD]LH�QLH�PRĪH�ĞZLDGF]\ü�R�W\P��ĪH�]QDMGRZDá�VLĊ�Z�QLP�DNXUDW�0��.��3R�GUXJLH��FR�SRPLQąá

DSHOXMąF\��ZHGáXJ�ĞZLDGND�3��3���NWyU\�PLDá�SU]\ZLHĨü�L�RGZLHĨü�0��.�QLH�GRMHĪGĪDá�RQ�GR�VDPHJR��������ER

E\áD�WDP�]áD�GURJD��D�]DWU]\PDá�VLĊ�RNRáR�Syá�NLORPHWUD�RG�]DOHZX�SRG�ODVHP��N�����Y���:VND]XMąF�QD

SRZ\ĪV]H�MHGQR]QDF]QLH�VWZLHUG]Lü�QDOHĪ\��ĪH�DUJXPHQWDFMD�DSHOXMąFHJR�L�SU]HGVWDZLRQD�SU]H]�QLHJR

ORJLND�]GDU]HĔ�L�Z�W\P�]DNUHVLH�GR]QDMH�XV]F]HUENX�

1LHZąWSOLZLH�FK\ELRQ\P�RND]Dá�VLĊ�UyZQLHĪ�VIRUPXáRZDQ\�SU]H]�DSHOXMąFHJR�]DU]XW�QDUXV]HQLD�]DVDG\�LQ

GXELR�SUR�UHR��SRSU]H]�UR]VWU]\JQLĊFLH�ZV]\VWNLFK�Z\VWĊSXMąF\FK�Z�VSUDZLH�ZąWSOLZRĞFL�QD�QLHNRU]\Ğü�0�

.�

3RGNUHĞOLü�QDOHĪ\��ĪH�Z�V\WXDFML��JG\�VąG�UR]SR]QDMąF\�VSUDZĊ�G\VSRQXMH�RNUHĞORQ\PL�GRZRGDPL��NWyUH

X]QD�]D�ZLDU\JRGQH�L�VWDQRZLVNR�WR�QLH�EĊG]LH�SR]RVWDZDáR�Z�RSR]\FML�GR�QRUP\�DUW����N�S�N����WR�QDZHW

ZyZF]DV��JG\�]�LQQHM�JUXS\�GRZRGyZ�PRĪQD�E\áRE\�Z\ZLHĞü�ZQLRVHN�SU]HFLZQ\���WR�WD�SR]\W\ZQD�RFHQD

GRZRGyZ�REFLąĪDMąF\FK�SRZRGXMH��ĪH�QLH�VSRVyE�PyZLü�R�MDNLFKNROZLHN�ZąWSOLZRĞFLDFK�Z�UR]XPLHQLX�

DUW��������N�S�N���SRUyZQDM�Z\URN�6ąGX�$SHODF\MQHJR�Z�/XEOLQLH�]�GQLD����ZU]HĞQLD������U��Z�VSUDZLH�R

V\JQ��DNW�,,�$.D���������/(;�QU�����������1DGWR�]DVDGD�LQ�GXELR�SUR�UHR��DUW��������N�S�N���GRW\F]\

ZąWSOLZRĞFL��MDNLH�Z�WUDNFLH�SRVWĊSRZDQLD�PRĪH�SRZ]Ląü�VąG�RU]HNDMąF\��D�QLH�VWURQD��=DU]XW

UR]VWU]\JQLĊFLD�ZąWSOLZRĞFL�QD�QLHNRU]\Ğü�RVNDUĪRQHJR�E\áE\�]DVDGQ\��JG\E\�VąG�RU]HNDMąF\�SRZ]Ląá�WDNą

ZąWSOLZRĞü�L�QLH�UR]VWU]\JQąá�MHM�QD�NRU]\Ğü�0��.��=�X]DVDGQLHQLD�]DVNDUĪRQHJR�Z\URNX�QLH�Z\QLND

MHGQDN��DE\�6ąG�,�LQVWDQFML�PLDá�MDNLHNROZLHN�ZąWSOLZRĞFL�FR�GR�ZLQ\�RVNDUĪRQHJR��7DNLH�ZąWSOLZRĞFL�QLH

VWDá\�VLĊ�UyZQLHĪ�XG]LDáHP�6ąGX�2NUĊJRZHJR�

:EUHZ�]DU]XWRP�DSHOXMąFHJR�]DVWU]HĪHĔ�QLH�EXG]L�UyZQLHĪ�RFHQD�SUDZQD�]DFKRZDĔ�RVNDUĪRQHJR�0��.�

3U]HGH�ZV]\VWNLP�QLH�XOHJD�ZąWSOLZRĞFL��ĪH�ELRUąF�DNW\ZQ\�XG]LDá��ZVSyOQLH�L�Z�SRUR]XPLHQLX��Z

XV]NRG]HQLX�WDEOLF�LQIRUPDF\MQ\FK�L�VWHODĪ\�VáXĪąF\FK�GR�LFK�PRFRZDQLD�SRSU]H]�]áDPDQLH�GUHZQLDQ\FK

HOHPHQWyZ�NRQVWUXNFML�RUD]�]GHIRUPRZDQLH�PHWDORZ\FK�HOHPHQWyZ�WDEOLF�0��.�Z\F]HUSDá�W\P�VDP\P

]QDPLRQD�F]\QX�]�DUW����������N�N��=�NROHL�G]LDáDMąF�SXEOLF]QLH��WDNĪH�ZVSyOQLH�L�Z�SRUR]XPLHQLX�

ĞSLHZDMąF�WUHĞFL�L�Z\NU]\NXMąF�KDVáD���VWR�ODW�QLHFK�Ī\MH�QDP�$GROI�+LWOHU��L�SR]GURZLHQLH�IDV]\VWRZVNLH��
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6LHJKHLO���SURSDJRZDá�XVWUyM�IDV]\VWRZVNL��D�WDNĪH�Z]QRV]ąF�RNU]\NL���M����ü�ĩ\GyZ��QDZRá\ZDá�GR

QLHQDZLĞFL�QDURGRZRĞFLRZ\FK�L�Z\]QDQLRZ\FK��F]\P�GRSXĞFLá�VLĊ�F]\QX�]�DUW����������N�N�

-DN�Z\QLND�]�XWUZDORQ\FK�SRJOąGyZ�GRNWU\Q\�L�RU]HF]QLFWZD�SURSDJRZDQLH�WR�QLF�LQQHJR�MDN

SUH]HQWRZDQLH�WHJR�XVWURMX��IDV]\VWRZVNLHJR���F]\OL�UyZQLHĪ�Z\VWDZLDQLH�QD�ZLGRN�SXEOLF]Q\�V\PEROL

WDNLHJR�SDĔVWZD�F]\�WHĪ�Z\NRQ\ZDQLH�RNUHĞORQ\FK�JHVWyZ�RGQRV]ąF\FK�VLĊ�GR�WHJR�XVWURMX�

2GSRZLHG]LDOQRĞFL�NDUQHM�]D�SU]HVWĊSVWZR�]�DUW������N�N��SRGOHJDMą�FL�VSUDZF\��NWyU]\�GRSXĞFLOL�VLĊ

SURSDJRZDQLD��F]\OL�SXEOLF]QHJR�SUH]HQWRZDQLD�]�]DPLDUHP�DSUREDW\�L�SU]HNRQDQLD�GR�IDV]\VWRZVNLHJR

OXE�LQQHJR�WRWDOLWDUQHJR�XVWURMX�SDĔVWZD��SRUyZQDM�XFKZDáD�6ąGX�1DMZ\ĪV]HJR�]�GQLD����PDMD������U��Z

VSUDZLH�R�V\JQ��DNW�,�.=3�������261.:����������������6DNRZLF]�$��*ORVD�GR�ZZ��8FKZDá\�6ąGX

1DMZ\ĪV]HJR��3DOHVWUD������������������6WDQLVáDZ�+RF��DUW\NXá�33.��������������6DPR�VáRZR

SURSDJRZDQLH�WR�LQDF]HM�SRSXODU\]RZDQLH��UR]SRZV]HFKQLDQLH�

:�RFHQLH�6ąGX�2NUĊJRZHJR�QLH�XOHJD�ZąWSOLZRĞFL��ĪH�JáRĞQH�Z\ĞSLHZ\ZDQLH�XWZRUX�Z\FKZDODMąFHJR

WZyUFĊ�QLHPLHFNLHM�RGPLDQ\�IDV]\]PX��]ZDQHJR�RG�MHJR�QD]ZLVND�KLWOHU\]PHP���]EURGQLDU]D�SU]HFLZNR

OXG]NRĞFL��D�W\P�VDP\P�Z\FKZDODQLH�LGHRORJLL�]�QLP�XWRĪVDPLDQHM��MDN�UyZQLHĪ�Z\NU]\NLZDQLH��Vá\V]DOQH

]H�]QDF]QHM�RGOHJáRĞFL��SR]GURZLHQLD�IDV]\VWRZVNLHJR�QD�RWZDUW\P��SXEOLF]QLH�GRVWĊSQ\P�WHUHQLH�VWDQRZL

SURSDJRZDQLH�XVWURMX�IDV]\VWRZVNLHJR�L�Z\SHáQLD�]DUyZQR�SRGPLRWRZH��MDN�L�SU]HGPLRWRZH�]QDPLRQD

F]\QX�]�DUW����������N�N�

-HGQRF]HĞQLH�ZV]\VF\�RVNDUĪHQL��WDNĪH�RVNDUĪRQ\�0��.���MDN�XVWDOLá�6ąG�,�LQVWDQFML�Z]QRVLOL�UyZQLHĪ

RNU]\NL�R�WUHĞFL���M����ü�Ī\GyZ���NWyUH�Z�VSRVyE�RF]\ZLVW\�]H�Z]JOĊGX�QD�VZyM�MHGQR]QDF]Q\�Z\UD]�QDOHĪ\

WUDNWRZDü�MDNR�QDZRáXMąFH�GR�QLHQDZLĞFL�QD�WOH�UyĪQLF�QDURGRZRĞFLRZ\FK�L�Z\]QDQLRZ\FK�

3U]\SRPQLHü�QDOHĪ\��ĪH�QDZRá\ZDQLH�GR�QLHQDZLĞFL�]�SRZRGyZ�Z\PLHQLRQ\FK�Z�DUW������N�N����Z�W\P�QD

WOH�UyĪQLF�QDURGRZRĞFLRZ\FK���VSURZDG]D�VLĊ�GR�WHJR�W\SX�Z\SRZLHG]L��NWyUH�Z]EXG]DMą�XF]XFLD�VLOQHM

QLHFKĊFL��]áRĞFL��EUDNX�DNFHSWDFML��ZUĊF]�ZURJRĞFL�GR�SRV]F]HJyOQ\FK�RVyE�OXE�FDá\FK�JUXS�VSRáHF]Q\FK

F]\�Z\]QDQLRZ\FK�EąGĨ�WHĪ�]�XZDJL�QD�IRUPĊ�Z\SRZLHG]L�SRGWU]\PXMą�L�QDVLODMą�WDNLH�QHJDW\ZQH

QDVWDZLHQLD�L�SRGNUHĞODMą�W\P�VDP\P�XSU]\ZLOHMRZDQLH��Z\ĪV]RĞü�RNUHĞORQHJR�QDURGX��JUXS\�HWQLF]QHM�

UDV\�OXE�Z\]QDQLD��WDN�6ąG�1DMZ\ĪV]\�Z�SRVWDQRZLHQLX�]�GQLD���OXWHJR������U��Z�VSUDZLH�R�V\JQ��DNW�,9

..���������261Z6.�������������

1LHZąWSOLZLH�ZDUXQNLHP�NDUDOQRĞFL�SURSDJRZDQLD�IDV]\VWRZVNLHJR�OXE�WRWDOLWDUQHJR�XVWURMX�SDĔVWZD�L

QDZRá\ZDQLD�GR�QLHQDZLĞFL�MHVW�SXEOLF]Q\�FKDUDNWHU�]DFKRZDQLD�VSUDZF\��6SUDZFD�G]LDáD�SXEOLF]QLH��Z

UR]XPLHQLX�SU]HSLVX�DUW������N�N���SU]HGH�ZV]\VWNLP�JG\�MHJR�G]LDáDQLH�PRĪH�E\ü�GRVWU]HĪRQH�SU]H]

QLHR]QDF]RQą�OLF]EĊ�RVyE��WDNĪH�Z�PLHMVFX�RJyOQLH�GRVWĊSQ\P��6WąG�P�LQ��SURSDJRZDQLH�XVWURMX

IDV]\VWRZVNLHJR�Z�UR]PRZLH��QD�]DPNQLĊW\P�VSRWNDQLX�WRZDU]\VNLP�QLH�Z\SHáQLD�XVWDZRZ\FK�]QDPLRQ

SU]HGPLRWRZHJR�SU]HVWĊSVWZD�

1LH�VSRVyE�]JRG]Lü�VLĊ�MHGQDN�]�DSHOXMąF\P��ĪH�Z�UHDOLDFK�QLQLHMV]HM�VSUDZ\�]DFKRZDQLH�RVNDUĪRQ\FK�QLH

PLDáR�SXEOLF]QHJR�FKDUDNWHUX�L�RGE\ZDáR�VLĊ�QD�]DPNQLĊW\P�VSRWNDQLX�WRZDU]\VNLP�
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2VNDUĪHQL�JáRVLOL�WUHĞFL�L�KDVáD�QD�SXEOLF]QHM�SODĪ\�EĊGąFHM�WHUHQHP�RJyOQRGRVWĊSQ\P�QDOHĪąF\P�GR�8U]ĊGX

0LHMVNLHJR�Z��������3U]\MHFKDOL�WDP�ZSUDZG]LH�ZLHF]RURZą�SRUą��DOH�Z�RNUHVLH�OHWQLP��:�W\P�VDP\P

F]DVLH�RERN�RVNDUĪRQ\FK�QD�SODĪ\��Z�RGOHJáRĞFL�RNRáR����PHWUyZ��VZyM�QDPLRW�UR]ELá\�GZLH�QDVWROHWQLH

MHV]F]H�G]LHZF]\Q\��3R�GUXJLHM�VWURQLH�MH]LRUD�]QDMGRZDOL�VLĊ�EĊGąF\�QD�U\EDFK�-��6���.��6���.��1�L�*��%��-DN

Z\QLND�]�]H]QDĔ�W\FK�RVWDWQLFK�ĞZLDGNyZ�RVNDUĪHQL�]DFKRZ\ZDOL�VLĊ�QDG�Z\UD]�JáRĞQR��:\ĞSLHZ\ZDQH�L

Z\NU]\NLZDQH�WUHĞFL�L�KDVáD�SURIDV]\VWRZVNLH�L�DQW\VHPLFNLH�E\á\�Z\UDĨQLH�Vá\V]DOQH�GOD�]QDMGXMąF\FK�VLĊ

Z�RGOHJáRĞFL�����PHWUyZ�RG�PLHMVFD�LFK�SU]HE\ZDQLD��:áDĞQLH�]�SRZRGX�WHJR�JáRĞQHJR�]DFKRZDQLD

SU]HE\ZDMąF\�QD�U\EDFK�RSXĞFLOL�WR�PLHMVFH��DE\�SRZUyFLü�WDP�UDQR�

:�ĞZLHWOH�SRZ\ĪV]HJR�QLH�VSRVyE�X]QDü�]D�REURĔFą��ĪH�VSRWNDQLH�RVNDUĪRQ\FK�PLDáR�FKDUDNWHU�]DPNQLĊW\�

3RGREQLH�QLH�PRĪQD�SRG]LHOLü�SRJOąGX�DSHOXMąFHJR��ĪH�RVNDUĪHQL�QLH�E\OL�ĞZLDGRPL�REHFQRĞFL�LQQ\FK�RVyE

QD�W\P�WHUHQLH��-DNNROZLHN�PRJOL�QLH�GRVWU]HF�ZĊGNDU]\��FR�Z\QLND�P�LQ��]H�ZVND]\ZDQ\FK�SU]H]

DSHOXMąFHJR�]H]QDĔ�.��1���N��������FKRü�QDOHĪ\�]D]QDF]\ü��ĪH�ZHGáXJ�LQQHJR�ĞZLDGND�.��6��PRJOL�LFK

ZLG]LHü�N���������WR�QLHZąWSOLZLH�RVNDUĪHQL�PXVLHOL�PLHü�ĞZLDGRPRĞü�REHFQRĞFL�Z�RGOHJáRĞFL����PHWUyZ

RG�QLFK�QDVWROHWQLFK�G]LHZF]\Q�

3RNUHĞOLü�UyZQLHĪ�QDOHĪ\��ĪH�SU]HVWĊSVWZR�]�DUW����������N�N��PD�FKDUDNWHU�EH]VNXWNRZ\��IRUPDOQ\��L�MHVW

GRNRQDQH�]�FKZLOą�XNRĔF]HQLD�VDPHJR�F]\QX��'ODWHJR�GOD�MHJR�SRSHáQLHQLD�QLH�PD�]QDF]HQLD�F]\�VSUDZRP

XGDáR�VLĊ�SU]HNRQDü�GR�VZRLFK�SRJOąGyZ��:DĪQ\P�MHVW�QDWRPLDVW��DE\�LQWHQFMą��]DP\VáHP��VSUDZFyZ�E\áR

]DDSURERZDQLH�W\FK�SRJOąGyZ�

:�RFHQLH�6ąGX�2NUĊJRZHJR�]JURPDG]RQH�Z�VSUDZLH�GRZRG\�SR]ZDODMą�WDNą�LQWHQFMĊ�SU]\SLVDü

RVNDUĪRQ\P��PDMąF�QD�XZDG]H�]ZáDV]F]D�WR��ĪH�QLH]Z\NOH�GRQRĞQLH�Z\ĞSLHZ\ZDOL�L�Z\NU]\NLZDOL

UyĪQRUDNLH�WUHĞFL�R�MHGQR]QDF]Q\P�]DEDUZLHQLX��P�LQ����M����ü�ĩ\GyZ��ZSURVW�Z]\ZDMąFH�GR�RNUHĞORQHJR

]DFKRZDQLD��PDMąF�SU]\�W\P�ĞZLDGRPRĞü�]QDMGRZDQLD�VLĊ�Z�SREOLĪX�LQQ\FK�RVyE�

'ODWHJR�WHĪ�6ąG�2NUĊJRZ\�FDáNRZLFLH�SRG]LHOLá�]DSDWU\ZDQLD�6ąGX�5HMRQRZHJR�MHGQRF]HĞQLH�QLH

SRG]LHODMąF�VWDQRZLVND�DSHOXMąFHJR�REURĔF\�RVNDUĪRQHJR�0��.�

:�RFHQLH�6ąGX�2NUĊJRZHJR�QLHWUDIQ\P�RND]Dá�VLĊ�UyZQLHĪ�VIRUPXáRZDQ\�SU]H]�DSHOXMąFHJR�SURNXUDWRUD

]DU]XW�UDĪąFHM�QLHZVSyáPLHUQRĞFL�Z\PLHU]RQ\FK�ZV]\VWNLP�RVNDUĪRQ\P�NDU��DUW������SNW���N�S�N���

=�WUDIQRĞFLą�WHJR�URG]DMX�]DU]XWX�PDP\�GR�F]\QLHQLD�ZyZF]DV��JG\�Z\PLHU]RQD�NDUD�MDNNROZLHN�PLHĞFL

VLĊ�Z�JUDQLFDFK�XVWDZRZHJR�]DJURĪHQLD��QLH�XZ]JOĊGQLD�Z�VSRVyE�ZáDĞFLZ\�RNROLF]QRĞFL�SRSHáQLHQLD

SU]HVWĊSVWZD��MDN�L�RVRERZRĞFL�VSUDZF\���LQQ\PL�VáRZ\��JG\�Z�RGF]XFLX�VSRáHF]Q\P�MHVW�NDUą��

QLHVSUDZLHGOLZą���&HFKĊ�UDĪąFHM�QLHZVSyáPLHUQRĞFL�SRVLDGD�UyZQLHĪ�NDUD��NWyUD�QLH�XZ]JOĊGQLD�Z

Z\VWDUF]DMąFHM�PLHU]H�FHOyZ�NDU\�Z�]DNUHVLH�VSRáHF]QHJR�RGG]LDá\ZDQLD�RUD]�FHOyZ�]DSRELHJDZF]\FK�L

Z\FKRZDZF]\FK��MDNLH�PD�RVLąJQąü�Z�VWRVXQNX�GR�RVRE\�VND]DQHM��YLGH�P�LQ��Z\URN�6ąGX�1DMZ\ĪV]HJR�]

GQLD����NZLHWQLD������U���261.:�������1U������SR]�����Z\URN�61�]�GQLD����OLVWRSDGD������U���261.:

������1U������SR]������

$QDOL]D�SLVHPQ\FK�PRW\ZyZ�]DVNDUĪRQHJR�Z\URNX�VNáDQLD�GR�ZQLRVNX��ĪH�6ąG�5HMRQRZ\�XZ]JOĊGQLá
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ZV]\VWNLH�RNROLF]QRĞFL��NWyUH�VNáDGDMą�VLĊ�QD�G\UHNW\Z\�VąGRZHJR�Z\PLDUX�NDU\��DUW�����N�N��

LQG\ZLGXDOL]XMąF�MH�ZREHF�NDĪGHJR�]H�VSUDZFyZ�L�ZVND]XMąF�GODF]HJR�Z\PLHU]HQLH�W\FK�NDU

�RVNDUĪRQHPX�0��.��]D�F]\Q�]�DUW����������..���PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL��]D�F]\Q�]�DUW���������

N�N��NDU\���PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL�L�NDU\�áąF]QHM���PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL��QDWRPLDVW

SR]RVWDá\P�RVNDUĪRQ\P�WM��$��3���'��.���/��5������L�-��&��RGSRZLHGQLR���PLHVLĊF\�RJUDQLF]HQLD�ZROQRĞFL�L��

PLHVLĊF\�RJUDQLF]HQLD�ZROQRĞFL�L�NDU\�áąF]QHM���PLHVLĊF\�RJUDQLF]HQLD�ZROQRĞFL����ZLQQR�X]P\VáRZLü

RVNDUĪRQ\P�QDJDQQRĞü�LFK�]DFKRZDĔ�L�NRQLHF]QRĞü�ZGURĪHQLD�VLĊ�Z�SU]\V]áRĞFL�Z�SU]HVWU]HJDQLH

SRU]ąGNX�SUDZQHJR�

:�V]F]HJyOQRĞFL�6ąG�WHQ�Z]Ląá�SRG�XZDJĊ�]�MHGQHM�VWURQ\�VWRSLHĔ�V]NRGOLZRĞFL�SRSHáQLRQ\FK�SU]H]�QLFK

F]\QyZ��RNROLF]QRĞFL�L�SREXGNL�LFK�SRSHáQLHQLD��]�GUXJLHM�ZáDĞFLZRĞFL�L�ZDUXQNL�RVRELVWH�

2F]\ZLVW\P�MHVW��ĪH�]DFKRZDQLD�SROHJDMąFH�QD�SURSDJRZDQLX�XVWURMX�IDV]\VWRZVNLHJR�L�QDZRá\ZDQLD�GR

QLHQDZLĞFL�QD�WOH�QDURGRZRĞFLRZ\P�L�Z\]QDQLRZ\P�RFHQLü�QDOHĪ\�MHGQR]QDF]QLH�QHJDW\ZQLH�WDN�SRG

Z]JOĊGHP�SUDZQ\P��MDN�L�PRUDOQ\P��7DND�SRVWDZD�Ī\FLRZD�UR]SRZV]HFKQLDMąFD�ZURJRĞü�QLHQDZLĞü�L

SRFKZDáĊ�]EURGQLDU]D�SU]HFLZNR�OXG]NRĞFL�QLH�PRĪH�E\ü�WROHURZDQD�Z�GHPRNUDW\F]Q\P�SDĔVWZLH��D�ZLQQD

E\ü�MHGQR]QDF]QLH�QDSLĊWQRZDQD�MDNR�QLHEH]SLHF]QD�

7DNĪH�EH]�ĪDGQHJR�SRZRGX��GOD�UR]áDGRZDQLD�HQHUJLL��F]\�GOD�ĨOH�SRGMĊWHM�]DEDZ\�QLV]F]HQLH�FXG]HJR

PLHQLD�Z�ĪDGQ\P�UD]LH�QLH�PRĪH�E\ü�]DFKRZDQLHP�DNFHSWRZDOQ\P�

&R�RF]\ZLVWH�6ąG�5HMRQRZ\�Z\PLHU]DMąF�NDU\�]D�NRQNUHWQH�F]\Q\�RNUHĞORQ\P�VSUDZFRP�PXVLDá

XZ]JOĊGQLü�UHDOLD�MDNLH�Z�WHM�VSUDZLH�]DLVWQLDá\��6WąG�WHĪ�Z]Ląá�SRG�XZDJĊ��ĪH�]DFKRZDQLH�RVNDUĪRQ\FK�Z

U]HF]\ZLVWRĞFL�PLDáR�QLHZLHONL�RGELyU�VSRáHF]Q\��FKRü�PLHMVFH�LFK�]DFKRZDQLD�PLDáR�FKDUDNWHU

RJyOQRGRVWĊSQ\�QD�SODĪ\�IDNW\F]QLH�]QDMGRZDáR�VLĊ�QLHZLHONLH�JURQR�RVyE��XZ]JOĊGQLDMąF�ELZDNXMąFH

G]LHZF]\Q\���D�Z\U]ąG]RQD�V]NRGD�PDMąWNRZD�QLH�E\áD�Z\VRND�

1D�PDUJLQHVLH�]E\W�GDOHNR�LGąFH�Vą�ZQLRVNL�SURNXUDWRUD�ZLąĪąFH�SRSHáQLHQLH�SU]HVWĊSVWZD�]QLV]F]HQLD

PLHQLD�]�SURSDJRZDQą�LGHRORJLą�IDV]\VWRZVNą��Z�V]F]HJyOQRĞFL��ĪH�DSHOXMąF\�SRZ\ĪV]HJR�VWDQRZLVND�QLH

Z\MDĞQLá��D�]JURPDG]RQ\�PDWHULDá�GRZRGRZ\���Z�RFHQLH�6ąGX�2NUĊJRZHJR���QD�WDNL�]ZLą]HN�QLH�ZVND]XMH�

8Z]JOĊGQLHQLH�RNROLF]QRĞFL�]DLVWQLDá\FK�Z�UHDOLDFK�QLQLHMV]HM�VSUDZ\�QLH�R]QDF]D�MHGQDN�W\P�VDP\P���MDN

RFHQLD�WR�DSHOXMąF\���SREáDĪDQLD�RVNDUĪRQ\P�L�EDJDWHOL]RZDQLD�LFK�]DFKRZDQLD�

1LH�XOHJD�ZąWSOLZRĞFL��ĪH�NDĪGD�NDUD�ZLQQD�E\ü�Z\PLHU]DQD�]�UR]ZDJą�Z�WHQ�VSRVyE��DE\�VZRMą

RGSRZLHGQLą�GROHJOLZRĞFLą�XĞZLDGRPLáD�VSUDZF\�VWRSLHĔ�QDJDQQRĞFL�MHJR�]DFKRZDQLD�RUD]�RERZLą]\ZDQLD

ZDUWRĞFL�VSRáHF]Q\FK�L�NRQLHF]QRĞü�LFK�UHVSHNWRZDQLD��7\P�EDUG]LHM�MHVW�WR�LVWRWQH�Z�SU]\SDGNX�VSUDZFyZ

PáRGRFLDQ\FK��=JRGQLH�]�DUW���������N�N��Z\PLHUDMąF�NDUĊ�QLHOHWQLHPX�DOER�PáRGRFLDQHPX��VąG�NLHUXMH�VLĊ

SU]HGH�ZV]\VWNLP�W\P��DE\�VSUDZFĊ�Z\FKRZDü�

-DN�ZVND]XMH�VLĊ�Z�RU]HF]QLFWZLH�VHQV�QRUPDW\ZQ\�DUW�����N�N��VSURZDG]D�VLĊ�GR�XVWDQRZLHQLD�SU\PDWX

FHOX�Z\FKRZDZF]HJR�NDU\�Z�V\WXDFML�NRQIOLNWX�]�SR]RVWDá\PL�G\UHNW\ZDPL�Z\PLDUX�NDU\��Z

V]F]HJyOQRĞFL�]�G\UHNW\Zą�SUHZHQFML�JHQHUDOQHM��F]\�WHĪ�FHODPL�]DSRELHJDZF]\PL��2F]\ZLĞFLH�QLH�PRĪQD
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SRZRáXMąF�VLĊ�QD�Wą�]DVDGĊ�SRPLQąü�G\UHNW\Z��R�NWyU\FK�VWDQRZL�DUW�����N�N���W\P�QLHPQLHM�SU]HSLV�DUW����

N�N��REOLJXMH�6ąG�GR�V]F]HJyOQHM�ZQLNOLZRĞFL�Z�RFHQLH�WDNLHJR�VSUDZF\�RUD]�]HEUDQLD�Z�W\P�FHOX

PRĪOLZ\FK�LQIRUPDFML��DE\�Z�]DOHĪQRĞFL�RG�VWRSQLD�MHJR�GHPRUDOL]DFML�Z\PLHU]\ü�NDUĊ�QLH]EĊGQą�L

ZáDĞFLZą�GR�UHHGXNDFML�RUD]�UHVRFMDOL]DFML��SRUyZQDM�Z\URN�6ąGX�$SHODF\MQHJR�Z�.DWRZLFDFK�]�GQLD���

PDMD������U��Z�VSUDZLH�R�V\JQ��DNW�,,�$.D���������/(;�QU���������

:�RFHQLH�6ąGX�2NUĊJRZHJR�NLHUXMąF�VLĊ�SRZ\ĪV]\P�SU\PDWHP��DOH�XZ]JOĊGQLDMąF�UyZQLHĪ�G\UHNW\Z\

Sá\QąFH�]�DUW�����N�N��FR�]UHV]Wą�ZVND]Dá�Z�SLVHPQ\FK�PRW\ZDFK�]DVNDUĪRQHJR�Z\URNX�6ąG�,�LQVWDQFML

SUDZLGáRZR�X]QDá��ĪH�QDMZáDĞFLZV]\P�VSRVREHP�UHDNFML�SUDZQR���NDUQHM�ZREHF�RVNDUĪRQHJR�0��.��EĊG]LH

Z\PLHU]HQLH�NDU�]D�F]\Q�]�DUW����������..���PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL��]D�F]\Q�]�DUW����������N�N�

NDU\���PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL�L�NDU\�áąF]QHM���PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL��QDWRPLDVW�ZREHF

SR]RVWDá\FK�RVNDUĪRQ\FK�WM��$��3���'��.���/��5������L�-��&��RGSRZLHGQLR�NDU���PLHVLĊF\�RJUDQLF]HQLD

ZROQRĞFL�L���PLHVLĊF\�RJUDQLF]HQLD�ZROQRĞFL�L�NDU\�áąF]QHM���PLHVLĊF\�RJUDQLF]HQLD�ZROQRĞFL��

1LHZąWSOLZLH�6ąG�WHQ�VáXV]QLH�SU]\Mąá��ĪH�ZREHF�QLHVNXWHF]QRĞFL�XSU]HGQLR�RWU]\P\ZDQ\FK�V]DQV�SRSUDZ\

VZRMHJR�]DFKRZDQLD�Z�ZDUXQNDFK�ZROQRĞFLRZ\FK��XSU]HGQLFK�WU]\NURWQ\FK�VND]DĔ��GZXNURWQLH�QD�NDUĊ

SR]EDZLHQLD�ZROQRĞFL�]�ZDUXQNRZ\P�]DZLHV]HQLHP�MHM�Z\NRQDQLD�N��������0��.��QDOHĪ\�Z\PLHU]\ü�]D

SRSHáQLRQH�SU]H]�QLHJR�F]\Q\�NDU\�MHGQRVWNRZH�L�NDUĊ�áąF]Qą�SR]EDZLHQLD�ZROQRĞFL�Z�EH]Z]JOĊGQ\P

Z\PLDU]H��0DMąF�QD�XZDG]H�SU]HV]áRĞü�WHJR�RVNDUĪRQHJR�L�SRQRZQH�ZHMĞFLH�Z�NRQIOLNW�]�SUDZHP�MHG\QLH

WDND�NDUD�PRĪH�]DSRELHF�MHJR�GDOV]HM�GHPRUDOL]DFML�

:�RFHQLH�6ąGX�2NUĊJRZHJR�6ąG�,�LQVWDQFML�VáXV]QLH�WHĪ�X]QDá��ĪH�NDUą�ZáDĞFLZą�ZREHF�SR]RVWDá\FK

RVNDUĪRQ\FK�EĊG]LH�NDUD�RJUDQLF]HQLD�ZROQRĞFL�

.DUD�RJUDQLF]HQLD�ZROQRĞFL�MHVW�SRZV]HFKQLH�X]QDZDQD�]D�NDUĊ�DOWHUQDW\ZQą�GOD�NUyWNRWHUPLQRZHM�NDU\

SR]EDZLHQLD�ZROQRĞFL��6DQNFMD�WD�]DZLHUD�Z�VRELH�ZV]\VWNLH�HOHPHQW\�NDU\��D�ZLĊF�VSHáQLD�FHO

UHWU\EXW\ZQ\��P�LQ��QLHRGSáDWQD�SUDFD��RUD]�FHOH�SUHZHQF\MQH��P�LQ��HIHNW�HGXNDF\MQ\�SUDF\���SRUyZQDM

6]HZF]\N�0��NRPHQWDU]�GR�DUW�����NRGHNVX�NDUQHJR��/(;�

=GDQLHP�6ąGX�2NUĊJRZHJR�PDMąF�QD�XZDG]H�]DFKRZDQLD�RVNDUĪRQ\FK�$��3���'��.���/��5������L�-��&���D

WDNĪH�IDNW��ĪH�/��5������L�3��.������Vą�VSUDZFDPL�XSU]HGQLR�QLHNDUDQ\PL��QDWRPLDVW�$��3��L�-��&��E\OL

MHGQRNURWQLH�NDUDQL��Z\PLHU]HQLH�NDU�RJUDQLF]HQLD�ZROQRĞFL�W\P�PáRGRFLDQ\P�VSUDZFRP�QLH�EXG]L

ĪDGQ\P�]DVWU]HĪHĔ��-HGQRF]HĞQLH�Z\PLDU�W\FK�NDU�PLHĞFL�VLĊ�Z�]DNUHVLH�VąGRZHJR�X]QDQLD�L�Z�ĪDGQ\P

Z\SDGNX�QLH�VSRVyE�JR�X]QDü�]D�QLHZVSyáPLHUQ\��D�]ZáDV]F]D�Z�VWRSQLX�UDĪąF\P�

:�V]F]HJyOQRĞFL�QDOHĪ\�SRGNUHĞOLü��ĪH�ZREHF�W\FK�VSUDZFyZ�ZFKRG]ąF\FK�Z�GRURVáRĞü��NWyU\FK�QLH

VSRVyE�RNUHĞOLü�PLDQHP�]GHPRUDOL]RZDQ\FK�ZáDĞQLH�NDUD�RJUDQLF]HQLD�ZROQRĞFL�ZLQQD�E\ü

QDMZáDĞFLZV]\P�VSRVREHP�UHDNFML��1DGWR�Z�RFHQLH�6ąGX�2NUĊJRZHJR�RERZLą]HN�Z\NRQ\ZDQLD�SU]H]

RNUHV���PLHVLĊF\�QLHRGSáDWQHM�NRQWURORZDQHM�SUDF\�QD�FHO�VSRáHF]Q\�ZVND]DQ\�SU]H]�6ąG�Z�Z\PLDU]H���

JRG]LQ�PLHVLĊF]QLH��Z\PDJDMąF\�LFK�DNW\ZQRĞFL�L�]DDQJDĪRZDQLD��EĊG]LH�GOD�W\FK�PáRG\FK�OXG]L�NDUą

UyZQLH��DOER�QDZHW�EDUG]LHM�GROHJOLZą�QLĪ�SRVWXORZDQD�SU]H]�SURNXUDWRUD�NDUD�SR]EDZLHQLD�ZROQRĞFL�]
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ZDUXQNRZ\P�]DZLHV]HQLHP�MHM�Z\NRQDQLD��GR]RUHP�NXUDWRUD�L�]RERZLą]DQLHP�VLĊ�GR�SRZVWU]\P\ZDQLD

VLĊ�RG�QDGXĪ\ZDQLD�DONRKROX�

5HDVXPXMąF�VWZLHUG]Lü�QDOHĪ\��ĪH�Z\PLHU]RQH�ZV]\VWNLP�RVNDUĪRQ\P�NDU\�QLH�QRV]ą�FHFK�DQL�UDĪąFR

QLHZVSyáPLHUQLH�VXURZ\FK��DQL�áDJRGQ\FK��PLHV]F]ą�VLĊ�Z�JUDQLFDFK�VąGRZHJR�X]QDQLD�L�Vą�DGHNZDWQH�GR

VWRSQLD�VSRáHF]QHM�V]NRGOLZRĞFL�SRSHáQLRQ\FK�F]\QyZ��VWRSQLD�ZLQ\�RUD]�XZ]JOĊGQLDMą�VSRVyE�G]LDáDQLD

VSUDZFyZ�RUD]�LFK�ZáDĞFLZRĞFL�L�ZDUXQNL�RVRELVWH��6SHáQLDMą�UyZQLHĪ�VZRMH�FHOH�Z�]DNUHVLH�SUHZHQFML

LQG\ZLGXDOQHM�L�RJyOQHM�

-DNNROZLHN�MHGQDN�6ąG�2NUĊJRZ\�QLH�SRG]LHOLá�VWDQRZLVND�DSHOXMąF\FK��]�XU]ĊGX��GRVWU]HJá�XFK\ELHQLH

6ąGX�5HMRQRZHJR�SROHJDMąFH�QD�SU]\SLVDQLX�RVNDUĪRQ\P�F]\QyZ�SRSHáQLRQ\FK�Z�QRF\�]�GQLD����QD���

VLHUSQLD������U���]DPLDVW�SUDZLGáRZR�Z�QRF\�]����QD����VLHUSQLD������U��-DNR��ĪH�Z�ĞZLHWOH�]JURPDG]RQHJR

PDWHULDáX�GRZRGRZHJR�SUDZLGáRZD�GDWD�QLH�QDVXZD�ZąWSOLZRĞFL��]UHV]Wą�XVWDOHQLD�IDNW\F]QH�SRF]\QLRQH

SU]H]�6ąG�5HMRQRZ\�XZ]JOĊGQLDMą�ZáDĞFLZą�GDWĊ�REX�F]\QyZ�]DVNDUĪRQ\�Z\URN�Z�W\P�]DNUHVLH�QDOHĪDáR

]PLHQLü�ZREHF�ZV]\VWNLFK�RVNDUĪRQ\FK�

1LH�GRSDWUXMąF�VLĊ�LQQ\FK�XFK\ELHĔ��Z�SR]RVWDá\P�]DNUHVLH�QDOHĪDáR�]DVNDUĪRQ\�Z\URN�XWU]\PDü�Z�PRF\�

6ąG�2NUĊJRZ\�QD�PRF\�DUW����������N�S�N��]ZROQLá�RVNDUĪRQHJR�0��.��RG�SRQRV]HQLD�NRV]WyZ�VąGRZ\FK�]D

SRVWĊSRZDQLH�RGZRáDZF]H��]�XZDJL�QD�WUXGQą�V\WXDFMĊ�PDMąWNRZą��]DĞ�ZREHF�QLHXZ]JOĊGQLHQLD�DSHODFML

SURNXUDWRUD�R�NRV]WDFK�SURFHVX�Z�WHM�F]ĊĞFL�UR]VWU]\JQąá�QD�PRF\�DUW����������L���N�S�N���REFLąĪDMąF�QLPL

6NDUE�3DĔVWZD�

#/document/16798685?unitId=art(624)par(1)
#/document/16798685?unitId=art(636)par(1)
#/document/16798685?unitId=art(636)par(2)

