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QLHGRVWĊSQ\�GOD�RVyE�SRVWURQQ\FK��7R�VSUDZLD��ĪH�QLHNLHG\�SRGVWDZRZ\P�ĨUyGáHP�ZLHG]\�R�]DVDGDFK

IXQNFMRQRZDQLD�WDNLFK�VWUXNWXU��RVyE�Z�QLFK�XF]HVWQLF]ąF\FK��MDN�L�SRSHáQLDQ\FK�SU]HVWĊSVWZDFK��Vą�UHODFMH

RVyE�IXQNFMRQXMąF\FK�Z�WDNLFK�ĞURGRZLVNDFK��QDMF]ĊĞFLHM�ZVSyáVSUDZFyZ�SU]HVWĊSVWZ��2F]\ZLVW\P�]DWHP
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MHVW��ĪH�ZLHG]ą�Z�W\P�]DNUHVLH�QLH�PRJą�G\VSRQRZDü�RVRE\�R�QLHSRV]ODNRZDQHM�RSLQLL��EH]VWURQQH�L�QLH

NDUDQH��NWyU\FK�QLHQDJDQQ\�VW\O�Ī\FLD�MHVW�VZRLVW\P�JZDUDQWHP�SUDZRU]ąGQRĞFL�Z�NDĪG\P�DVSHNFLH

Ī\FLRZHM�DNW\ZQRĞFL��ERZLHP�WDNLH�RVRE\�Z�ĞURGRZLVNDFK�SU]HVWĊSF]\FK�QLH�IXQNFMRQXMą�L�ZLHG]\�QD�LFK

WHPDW�QLH�SRVLDGDMą��3RZ\ĪV]H�QLH�R]QDF]D��E\�GRZyG�]�SRPyZLHQLD�PLDá�FKDUDNWHU�XSU]\ZLOHMRZDQ\��Z

WDNLFK�WHĪ�NDWHJRULDFK�QLH�]RVWDá�RFHQLRQ\�SU]H]�VąG�SLHUZV]HM�LQVWDQFML��1LH�MHVW�WR�MHGQDN���QLHMDNR�]

]DáRĪHQLD���GRZyG�JRUV]\��FKRü�MDN�Z\QLND�]�WUHĞFL�DSHODFML��WDN�MHVW�SRVWU]HJDQ\�SU]H]�F]ĊĞü�REURĔFyZ��:

SURFHGXU]H�NDUQHM�RERZLą]XMH�MHGQD�]DVDGD�RFHQ\�GRZRGyZ�D�WR�XMĊW\�Z�DUW����N�S�N��RERZLą]HN

NV]WDáWRZDQLD�SU]HNRQDQLD�VąGX�QD�SRGVWDZLH�ZV]\VWNLFK�SU]HSURZDG]RQ\FK�GRZRGyZ��RFHQLDQ\FK

VZRERGQLH�]�XZ]JOĊGQLHQLHP�]DVDG�SUDZLGáRZHJR�UR]XPRZDQLD�RUD]�ZVND]DĔ�ZLHG]\�L�GRĞZLDGF]HQLD

Ī\FLRZHJR��3U]\WRF]RQH�NU\WHULD�PDMą�]DVWRVRZDQLH�GR�ZV]\VWNLFK�GRZRGyZ��SU]\�F]\P�Z�SU]\SDGNX

SRPyZLHQLD�Z\PDJDMą�XZ]JOĊGQLHQLD�PRW\ZDFML�SRPDZLDMąFHJR��VSRVREX�UHODFMRQRZDQLD�SU]H]�QLHJR

]GDU]HĔ��Z�V]F]HJyOQRĞFL�WHJR��Z�MDNL�VSRVyE�VLHELH�Z�QLFK�V\WXXMH��ZUHV]FLH�Z\PDJDMą�DQDOL]\��F]\�MHJR

UHODFML�QLH�Z\NOXF]DMą�LQQH�GRZRG\��NWyUH�FKRü�Z�F]ĊĞFL�VWDQRZLą�SRGVWDZĊ�GR�GRNRQDQLD�OXE�ZHU\ILNDFML

XVWDOHĔ�VWDQRZLąF\FK�SRGVWDZĊ�UR]VWU]\JQLĊFLD��WDN��P�LQ��61�Z�Z\URNX�]����OLVWRSDGD������U��:$�������

6$�ZH�:URFáDZLH�Z�Z\URNX�]����ZU]HĞQLD������U��,,�$ND���������6$�Z�%LDá\PVWRNX�Z�Z\URNX�]��

F]HUZFD������U���,,�$ND��������6$�Z�.UDNRZLH�Z�Z\URNX�]�GQLD����ZU]HĞQLD������U��,,�$ND���������7H

RNROLF]QRĞFL�QLH�VWDQRZLą�MHGQDN�R�QDG]Z\F]DMQ\FK�NU\WHULDFK�RFHQ\�WDNLHJR�GRZRGX��VNRUR�LFK

XZ]JOĊGQLHQLH�QDND]XMą�]DVDG\�SUDZLGáRZHJR�UR]XPRZDQLD�RUD]�ZVND]DQLD�ZLHG]\�L�GRĞZLDGF]HQLD

Ī\FLRZHJR��F]\OL�WH�XMĊWH�Z�DUW����N�S�N�

'RZyG�]�]H]QDĔ�ĞZLDGND���ZVSyáVSUDZF\�SU]HZLGXMH�SURFHGXUD�NDUQD��ZLĊF�MHVW�WR�GRZyG�OHJDOQ\�D�MDNR

WDNL�SRGOHJD�RFHQLH�Z�RSDUFLX�R�NU\WHULD�VWRVRZDQH�ZREHF�ZV]\VWNLFK�GRZRGyZ��:�SURFHGXU]H�NDUQHM�QLH

RERZLą]XMH�OHJDOQD�WHRULD�GRZRGyZ��FR�R]QDF]D��ĪH�LFK�ZDUWRĞü�QLH�MHVW�XZDUXQNRZDQD�ĨUyGáHP

SRFKRG]HQLD��7R�VąG��Z�RSDUFLX�R�FDáRNV]WDáW�RNROLF]QRĞFL�VSUDZ\�L�SU]\�XZ]JOĊGQLHQLX�NU\WHULyZ

ZVND]DQ\FK�Z�SRZRáDQ\P�Z\ĪHM�SU]HSLVLH��Z�VSRVyE�VZRERGQ\�RFHQLD��F]\�L�NWyUH�GRZRG\�Vą�ZLDU\JRGQH

D�SU]H]�WR�PRJą�VWDQRZLü�SRGVWDZĊ�SUDZG]LZ\FK�XVWDOHĔ�IDNW\F]Q\FK��:�NRQVHNZHQFML��QLH�PD

SURFHVRZ\FK�SRGVWDZ�GR�SU]\MĊFLD��E\�GRZyG�WDNL�QLH�PyJá�VWDQRZLü�SRGVWDZ\�IDNW\F]QHM�Z\URNX

VND]XMąFHJR�L�WR�WDNĪH�ZWHG\��JG\���MDN�Z�UR]SR]QDZDQHM�VSUDZLH���VWDQRZL�RQ�]DVDGQLF]\�PDWHULDá

GRZRGRZ\�VSUDZ\�

3RZ\ĪV]H�XZDJL��FKRü�QDWXU\�RJyOQHM��PDMą�ZSURVW�]DVWRVRZDQLH�Z�VWDQLH�GRZRGRZ\P�UR]SR]QDZDQHM

VSUDZ\��6ąG�2NUĊJRZ\�GRNRQXMąF�DQDOL]\�]H]QDĔ�.��.������Z�DVSHNFLH�FDáRNV]WDáWX�RNROLF]QRĞFL�VSUDZ\

VáXV]QLH�X]QDá�]D�XGRZRGQLRQH��ĪH�Z�F]DVLH�XMĊW\P�Z�]DU]XWDFK�L�ZF]HĞQLHMV]\P��IXQNFMRQRZDá�RQ�Z

ĞURGRZLVNX�RVNDUĪRQ\FK�L�XWRĪVDPLDá�VLĊ�]�LFK�SRJOąGDPL��WUDIQLH�]GHILQLRZDQ\PL�MDNR�QDFMRQDOLVW\F]QH�

UDVLVWRZVNLH�L�QHRQD]LVWRZVNLH��ĝZLDGHN�V]F]HJyáRZR�UHODFMRQRZDá�FR�GR�RERZLą]XMąF\FK�WDP�UHJXá��]DVDG

L�NU\WHULyZ�XF]HVWQLFWZD�D�QLH�VSRVyE�X]QDü��E\�WDND�ZLHG]D�PLDáD�SRZV]HFKQ\�FKDUDNWHU��&R�LVWRWQH��FKRü

]H]QDQLD�.��.������U]HF]\ZLĞFLH�VWDQRZLą�]DVDGQLF]\�REFLąĪDMąF\�RVNDUĪRQ\FK�GRZyG��WR�QLH�PD�RQ

FKDUDNWHUX�RVDPRWQLRQHJR��ERZLHP�]QDMGXMH�F]ĊĞFLRZH�ZVSDUFLH�]DUyZQR�Z�GRZRGDFK�RVRERZ\FK��QS��Z
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]H]QDQLDFK�ĞZLDGNyZ�-��:���F]\�0��7���Z�F]ĊĞFL�WDNĪH�Z�Z\MDĞQLHQLDFK�RVNDUĪRQ\FK���MDN�L�PDWHULDOQ\FK�Z

SRVWDFL���PLĊG]\�LQQ\PL���Z\QLNyZ�F]\QQRĞFL�SU]HV]XNDQLD�PLHV]NDĔ�RVNDUĪRQ\FK��RJOĊG]LQ�LFK�RVyE�

RJOĊG]LQ�ZVND]\ZDQ\FK�SU]H]�ĞZLDGND�PLHMVF�L�QLHUXFKRPRĞFL��Z�V]F]HJyOQRĞFL�SU]\�XO��������Z�à��L

ZQLRVNyZ�RSLQLL�ELHJáHJR�]�]DNUHVX�SRĪDUQLFWZD�FR�GR�SU]\F]\Q�VWZLHUG]RQHJR�WDP�SRĪDUX��F]\�Z�NRĔFX

PDWHULDáDFK�]GMĊFLRZ\FK�]DEH]SLHF]RQ\FK�X�RVNDUĪRQ\FK�L�ĞZLDGND��.��.������LGHQW\ILNXMąF

SRV]F]HJyOQ\FK�RVNDUĪRQ\FK�ZVND]\ZDá�UROĊ���SR]\FMĊ�NDĪGHJR�]�QLFK�Z�VWUXNWXU]H�SU]HVWĊSF]HM�L�FKRü

VNDUĪąF\�SRF]\QLRQH�QD�WDNLHM�SRGVWDZLH�XVWDOHQLD�NZHVWLRQXMą��WR�QLH�]DU]XFDMą��E\�ĞZLDGHN�Z�W\P

]DNUHVLH�QLH�E\á�NRQVHNZHQWQ\��6áXV]QLH�]DWHP�6ąG�2NUĊJRZ\�QD�SRGVWDZLH�WDNLFK�]H]QDĔ�ĞZLDGND

]UHNRQVWUXRZDá�QLH�W\ONR�SRV]F]HJyOQH�]GDU]HQLD�]�XG]LDáHP�F]áRQNyZ�JUXS\��DOH�V]F]HJyáRZR�XVWDOLá�UROĊ

NDĪGHJR�]�RVNDUĪRQ\FK��Z�W\P�UHJLRQ�NUDMX��]D�NWyU\�RGSRZLDGDá��F]\�WHĪ�SU]HáRĪHQLH�MHJR�SR]\FML�QD

LQLFMDW\Z\�R�V]HUV]\P��DQLĪHOL�ZáDVQ\�UHJLRQ��]DVLĊJX��1LH�MHVW�]DWHP�WDN��MDN�SRGQRV]ą�VNDUĪąF\��E\�UHODFMD

ĞZLDGND�.��.������VSURZDG]DáD�VLĊ�GR�SRZWDU]DQLD�RJyOQLNyZ��E\áD�VSU]HF]QD�]�]DVDGDPL�GRĞZLDGF]HQLD

Ī\FLRZHJR��F]\�WHĪ��E\�Z\NOXF]Dá\�Mą�LQQH�GRZRG\��7H��LQQH���ZVND]\ZDQH�SU]H]�REURĔFyZ�GRZRG\��WR

SU]HGH�ZV]\VWNLP�Z\MDĞQLHQLD�RVNDUĪRQ\FK��GR�NWyU\FK�6ąG�2NUĊJRZ\�Z\F]HUSXMąFR�RGQLyVá�VLĊ�Z

X]DVDGQLHQLX�Z\URNX�ZVND]XMąF�SRZRG\��GOD�NWyU\FK�X]QDá�MD�]D�QLHZLDU\JRGQH��N��������X]DVDGQLHQLD��

$UJXPHQWDFMD�VąGX�Z�W\P�]DNUHVLH�MHVW�U]HF]RZD�L�ORJLF]QD�D�MDNR�WDND�NRU]\VWD�]�RFKURQ\�Z�LQVWDQFML

RGZRáDZF]HM��:�WDNLFK�ZDUXQNDFK��QLH�PRĪH�E\ü�VNXWHF]Q\P�WZLHUG]HQLH��E\�UHODFMĊ�ĞZLDGND�.��.�����

SRGZDĪDá\�LQQH�GRZRG\��VNRUR�WDNLH��SU]\�XZ]JOĊGQLHQLX�ZVND]DĔ�ZLHG]\��ORJLNL�L�GRĞZLDGF]HQLD

Ī\FLRZHJR��VąG�X]QDá�]D�QLHZLDU\JRGQH��7\P�VDP\P��QLH�Vą�VáXV]QH�]DU]XW\��E\�Z\URN�6ąGX�2NUĊJRZHJR

]DSDGá�Z�Z\QLNX�REUD]\�SU]HSLVyZ�SUDZD�SURFHVRZHJR��Z�V]F]HJyOQRĞFL�DUW����N�S�N��L�DUW������N�S�N�

3RGZDĪDMąF�UHODFMĊ�ĞZLDGND�.��.�������VNDUĪąF\�SU]\ZRáXMą�Z\SRZLHG]L��ĞZLDGF]ąFH���Z�LFK�RFHQLH���R

ZąWSOLZHM�ZDUWRĞFL�GRZRGRZHM�MHJR�]H]QDĔ��2EURĔFD�RVNDUĪRQ\FK�à��5��L�0��ĝ��SU]\ZRáXMąF

]UHODFMRQRZDQH�SU]H]�ĞZLDGND�MHJR�]DSU]\VLĊĪHQLH�Z�%��,��SRGQRVL��ĪH�QLH�MHVW�PRĪOLZH��E\���MDN�WZLHUG]L

ĞZLDGHN���RGE\áR�VLĊ�RQR�]�XG]LDáHP�0��ĝ���NWyU\�ZyZF]DV�PLDá�]DOHGZLH�������ODW��2EURĔFD�QLH�GRVWU]HJD

MHGQDN��ĪH�SRGF]DV�SU]HV]XNDQLD�PLHV]NDQLD�WHJR�RVNDUĪRQHJR�]DEH]SLHF]RQR�V]HUHJ�PDWHULDáyZ

]DZLHUDMąF\FK�V\PEROLNĊ�L�WUHĞFL�SURSDJXMąFH�IDV]\]P��D�ZĞUyG�QLFK�PDWHULDá\�V]NROHQLRZH�������]������U��

F]\�GRNXPHQWDFMĊ�]�LPSUH]�������RUJDQL]RZDQ\FK�Z�]EOLĪRQ\P�RNUHVLH�Z�.���N������������7DNL�Z\QLN

SU]HV]XNDQLD�Z\NOXF]D�VáXV]QRĞü�VWDQRZLVND��E\�RVNDUĪRQ\�WHQ�Z\áąF]QLH�]�XZDJL�QD�ZLHN�QLH�PyJá

XF]HVWQLF]\ü�Z�]DSU]\VLĊĪHQLX�.��.�������NWyUH�PLDáR�PLHMVFH�Z�WRĪVDP\P�RNUHVLH��3RGREQą�RFHQĊ�RGQLHĞü

QDOHĪ\�GR�]DVWU]HĪHĔ�REURQ\�FR�GR�XVWDOHĔ��ĪH�VSRWNDQLD�F]áRQNyZ�JUXS\��Z�W\P�MHM�OLGHUyZ��RGE\ZDá\�VLĊ

Z�SXELH�������Z�&���VNRUR�ORNDO�WHQ���MDN�SRGQRVL�REURQD���SRG�Wą�QD]Zą�IXQNFMRQRZDá�W\ONR�GR������U��6ąG

2NUĊJRZ\�VáXV]QLH�SU]\Mąá��ĪH�SRPLPR�]PLDQ\�QD]Z\��SRWRF]QLH�QDGDO�IXQNFMRQRZDáD�WD�SLHUZRWQD�

2VNDUĪRQ\�.��/���RGSRZLDGDMąF\�]D�UHJLRQ�������L�PLHV]NDMąF\�Z�SREOLĪX�SXEX��Z\MDĞQLDMąF�Z�W\P

SU]HGPLRFLH�SRGDá��ĪH����NQDMSD�������QLH�LVWQLHMH�RG�EDUG]R�GDZQD��FK\ED�RG������DOER������U������QD]ZD������

WR�E\áD�QD]ZD�SRWRF]QD��ER�SyĨQLHM�QD]ZD�VLĊ�]PLHQLDáD��N���������������:VND]Dá�WDNĪH��ĪH�Z�������RGE\á�VLĊ

]MD]G�LQDXJXUDF\MQ\�������X�D�WHQ�PLDá�PLHMVFH�Z������U���N���������:�NRQVHNZHQFML��SRGZDĪDQLH
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ZLDU\JRGQRĞFL�.��.������QD�WHM�SRGVWDZLH��ĪH�UHODFMRQXMH�RQ�VSRWNDQLD��NWyUH�PLDá\�PLHMVFH�Z�SXELH�������SR

]PLDQLH�MHJR�QD]Z\��QLH�PRĪH�E\ü�VNXWHF]QH�

=H]QDQLD�.��.�������MDN�WUDIQLH�ZVND]Dá�VąG�,�LQVWDQFML��QLH�Vą�WDNĪH�MHG\Q\P�GRZRGHP�REFLąĪDMąF\P

RVNDUĪRQHJR�à��5��=�UHODFML�ĞZLDGND�Z\QLND��ĪH�à��5��E\á�MHJR�GREU\P�]QDMRP\P��REDM�SRFKRG]LOL�]�.����

WDP�ZVSyOQLH�G]LDáDOLĞP\��N�������]H]QDQLD�.��.��������ĝZLDGHN�LGHQW\ILNRZDá�WHJR�RVNDUĪRQHJR�MDNR

RGSRZLHG]LDOQHJR�]D�UHJLRQ��������ZVND]\ZDá�QD�MHJR�LVWRWQą�SR]\FMĊ�Z�JUXSLH��XG]LDá�Z�V]NROHQLX�QD]LVWyZ

Z��������SU]\ZRĪHQLX�VWDPWąG�PDWHULDáyZ�Z\EXFKRZ\FK�L�REHFQRĞü�SU]\�LFK�GHWRQDFML��.RQVHNZHQWQLH

SRGDZDá��ĪH�]�RVNDUĪRQ\PL�à��5��L�0��ĝ��F]ĊVWR�SU]\MHĪGĪDOL�GR�:���F]DVDPL�WX�]RVWDZDOL�D�0��3�

RUJDQL]RZDá�LP�QRFOHJL��N���������=H]QDQLD�ĞZLDGND�Z�W\P�]DNUHVLH�SRĞUHGQLR�SRWZLHUG]DMą�RNROLF]QRĞFL

]DWU]\PDQLD�FDáHM�WUyMNL�Z�GQLX����ZU]HĞQLD������U��Z�]ZLą]NX�]�SRSHáQLHQLHP�QD�GZRUFX�NROHMRZ\P�L�Z

SRFLąJX��Z�UDPDFK�ZVSyáVSUDZVWZD��SU]HVWĊSVWZ��]D�NWyUH�]RVWDOL�SUDZRPRFQLH�VND]DQL��6ND]DQLH

REHMPRZDáR�P�LQ��NZDOLILNRZDQ\�SU]H]�XĪ\FLH�QRĪD�UR]EyM�QD�PáRG\P�PĊĪF]\ĨQLH�Z�SRFLąJX��6SUDZF\

QLH]DOHĪQLH�RG�GRNRQDQHM�NUDG]LHĪ\��QRĪHP�REFLĊOL�SRNU]\ZG]RQHPX�GUHG\��N������������Z\URN�Z

VSUDZLH�,9�.��������6ąGX�2NUĊJRZHJR�Z�/XEOLQLH�ZUD]�]�Z\URNLHP�6ąGX�$SHODF\MQHJR�Z�/XEOLQLH�Z

VSUDZLH�,,�$.D���������8Z]JOĊGQLDMąF�WDN�XNV]WDáWRZDQ\�PDWHULDá�GRZRGRZ\��VąG�RNUĊJRZ\�WUDIQLH�]DWHP

X]QDá��ĪH�WR�]H]QDQLD�.��.������VWDQRZLą�PLDURGDMQH�ĨUyGáR�ZLHG]\�FR�GR�SR]\FML�à��5��Z�JUXSLH

SU]HVWĊSF]HM�L�MHJR�UHODFML�]�SR]RVWDá\PL�RVNDUĪRQ\PL��6NXWHF]QHM�SU]HFLZZDJL�GOD�XVWDOHĔ�VąGX�Z�W\P

]DNUHVLH�QLH�PRĪH�VWDQRZLü�SU]\ZRá\ZDQD�SU]H]�REURQĊ�RNROLF]QRĞü��ĪH�SR]D�0��ĝ���SR]RVWDOL�RVNDUĪHQL

NZHVWLRQXMą�]QDMRPRĞü�]�à��5��ZVND]XMąF��ĪH�SR]QDOL�JR�GRSLHUR�Z�]ZLą]NX�]�Wą�VSUDZą��DQL�WUHĞü

PDWHULDáyZ�QLHMDZQ\FK��2FHQ\�L�XVWDOHQLD�VąGX�Z�DQDOL]RZDQ\P�]DNUHVLH�Vą�VáXV]QH��QLH�]RVWDá\�VNXWHF]QLH

]DNZHVWLRQRZDQH�SU]H]�VNDUĪąFHJR�

2GQRV]ąF�VLĊ�GR�DSHODFML�REURĔF\�RVNDUĪRQHJR�à��5���]D�EH]]DVDGQą�X]QDü�WDNĪH�QDOHĪ\�SUyEĊ�Z\ND]DQLD�

ĪH�ZLĊNV]RĞü�F]\QyZ��MDNLH�SU]\SLV\ZDá�RVNDUĪRQHPX�ĞZLDGHN�.��.������QLH�PLDáR�FKDUDNWHUX�G]LDáDĔ�Z

GRPQLHPDQHM�JUXSLH�SU]HVWĊSF]HM��6NDUĪąF\�QD�RNROLF]QRĞü�WHJR�]DU]XWX�SU]\ZRáXMH�NUDG]LHĪ�]áRPX��F]\

QDSDG�Z�SRFLąJX��JG\�ĪDGQH�]�W\FK�]GDU]HĔ�QLH�E\áR�SU]HGPLRWHP�WHJR�SRVWĊSRZDQLD��$UJXPHQWDFMD

REURQ\�Z�W\P�]DNUHVLH�MHVW�]DWHP�FK\ELRQD��1LH�MHVW�UyZQLHĪ�WDN��E\�Z\QLNL�SU]HV]XNDQLD�PLHV]NDQLD

RVNDUĪRQHJR�SRGZDĪDá\�VáXV]QRĞü�XVWDOHQLD�MHJR�SU]\QDOHĪQRĞFL�GR�]RUJDQL]RZDQHM�JUXS\�SU]HVWĊSF]HM�R

REV]DU]H�G]LDáDQLD�XMĊW\P�Z�RSLVLH�F]\QX��'RNRQXMąF�RFHQ\�]UHNRQVWUXRZDQHJR�SU]H]�VąG�VWDQX

IDNW\F]QHJR�VWZLHUG]Lü�QDOHĪ\��ĪH�Z\QLND�RQ�]�NRPSOHNVRZHM�RFHQ\�FDáRNV]WDáWX�RNROLF]QRĞFL�VSUDZ\�D�QD

WH�VNáDGD�VLĊ�WDNĪH�FKDUDNWHU�SU]\SLVDQHJR�PX�F]\QX�]�DUW����������N�N��&R�GR�Z\QLNX�F]\QQRĞFL
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ĞZLDGHN��SRFKRG]Lá�]�.���Z\UDĪDOL�WRĪVDPH�SRJOąG\��WDP�ZVSyOQLH�G]LDáDOL�D�]DWHP�WDNĪH�]�WHJR�FKRüE\

SRZRGX�]QDOL�VLĊ�GREU]H��7UXGQR�]DWHP�X]QDü��E\�SU]\�WDN�RJUDQLF]RQ\P�VNáDG]LH�]QDQ\FK�ĞZLDGNRZL

XF]HVWQLNyZ�WHJR�SU]HVWĊSVWZD��PyJá�RQ�PLHü�ZąWSOLZRĞFL�SU]\�LFK�ZVND]DQLX��-HGQDN�WD�ZáDĞQLH�V\WXDFMD

PLDáD�PLHMVFH�QD�UR]SUDZLH��JG\�ĞZLDGHN�ZSURVW�QD�VZRMH�ZąWSOLZRĞFL�ZVND]\ZDá��3RZ\ĪV]H��SU]\

MHGQRF]HVQ\P�EUDNX�LQQ\FK�GRZRGyZ��GRSURZDG]LáR�6ąG�2NUĊJRZ\�GR�VáXV]QHJR�ZQLRVNX��ĪH�Z�W\P

]DNUHVLH�]DVWRVRZDQLH�]QDMGXMH�UHJXáD�LQ�GXELR�SUR�UHR��3U]\SRPQLHü�ERZLHP�QDOHĪ\��ĪH�RERZLą]HN

XGRZRGQLHQLD�D�]DWHP�Z\ND]DQLD�Z�VSRVyE�SHZQ\��RGQRVL�VLĊ�GR�NDĪGHJR�XVWDOHQLD�GOD�RVNDUĪRQHJR



QLHNRU]\VWQHJR��2Q�VDP�NRU]\VWD�]�GRPQLHPDQLD�QLHZLQQRĞFL��DUW��������N�S�N���D�QLHGDMąFH�VLĊ�XVXQąü

ZąWSOLZRĞFL�UR]VWU]\JD�VLĊ�QD�MHJR�NRU]\Ğü��DUW��������N�S�N����:\URN�VND]XMąF\�QLH�PRĪH�]DWHP�]DSDĞü�QLH

W\ONR�ZWHG\��JG\�Z\ND]DQR��ĪH�RVNDUĪRQ\�MHVW�QLHZLQQ\��DOH�WDNĪH�ZyZF]DV��JG\�QLH�XGRZRGQLRQR��ĪH�MHVW

ZLQQ\�]DU]XFRQHJR�PX�SU]HVWĊSVWZD��:�W\P�RVWDWQLP�Z\SDGNX�Z\VWDUF]\�]DWHP��ĪH�WZLHUG]HQLD

RVNDUĪRQHJR��QHJXMąFHJR�WH]Ċ�DNWX�RVNDUĪHQLD��]RVWDQą�XSUDZGRSRGREQLRQH��D�WDND�V\WXDFMD�PD�PLHMVFH

ZREHF�]DU]XWX�9,,,��RVNDUĪRQHJR�à��5��:�WDNLFK�ZDUXQNDFK��]D�]QDF]QLH�PQLHM�LVWRWQH�X]QDü�QDOHĪ\

]H]QDQLD�ĞZLDGND�0��.���QD�NWyU\FK�RSDUá�VLĊ�VąG�RNUĊJRZ\�D�SURNXUDWRU�RGZRáXMH�VLĊ�Z�DSHODFML�GR

SUDZLGáRZRĞFL�GRNRQDQHM�SU]H]�VąG�RFHQ\�ZDUWRĞFL�WHJR�GRZRGX��7R��F]\�RVNDUĪRQ\�à��5��Z�GQLX���PDMD

�����U��E\á�Z�SUDF\��F]\�WHĪ�QLH��PD�GUXJRU]ĊGQH�]QDF]HQLH��VNRUR�PDWHULDá�GRZRGRZ\�QLH�SR]ZDOD�XVWDOLü

Z�VSRVyE�SR]EDZLRQ\�MDNLFKNROZLHN�ZąWSOLZRĞFL��ĪH�EUDá�ZyZF]DV�XG]LDá�Z�SRGSDOHQLX�GRPX�Z�à�

:REHF�SRZ\ĪV]HJR��DSHODFMD�SURNXUDWRUD�QLH�PRJáD�]RVWDü�XZ]JOĊGQLRQD�

:VND]DQD�DUJXPHQWDFMD��R�F]\P�WDNĪH�ZF]HĞQLHM��QLH�SRGZDĪD�WUDIQRĞFL�SR]RVWDá\FK�XVWDOHĔ�VąGX

SRF]\QLRQ\FK�QD�SRGVWDZLH�]H]QDĔ�.��.������D�GRW\F]ąF\FK�LQQ\FK�F]\QyZ�L�RVNDUĪRQ\FK��:

V]F]HJyOQRĞFL��ZEUHZ�]DU]XWRP�DSHODFML�REURĔF\�RVNDUĪRQHJR�0��3���QLH�PRĪH�EXG]Lü�ZąWSOLZRĞFL

SUDZLGáRZRĞü�XVWDOHQLD��ĪH�LQLFMDWRUHP�L�RUJDQL]DWRUHP�SRGSDOHQLD�GRPX�Z�à��E\á�WHQ�RVNDUĪRQ\��-DN

WUDIQLH�ZVND]Dá�VąG��UHODFMD�ĞZLDGND�Z�W\P�]DNUHVLH�MHVW�VWDQRZF]D��NRQVHNZHQWQD��VSyMQLH�SRGDMH�RQ

SU]HELHJ�]GDU]HQLD��Z�W\P�]DFKRZDQLH�RVNDUĪRQHJR��Z\MD]G�GR�PLHMVFRZRĞFL�à���SRSU]HG]DMąFH�JR

VSRWNDQLH��ĝZLDGHN�U]HF]RZR�Z\WáXPDF]\á��ĪH�MHJR�UROD�NLHURZF\�Z\QLNDáD�]�WHJR��ĪH�RVNDUĪRQ\�0��3��QLH

PLDá�SUDZD�MD]G\��N������Y���:�WDNLFK�ZDUXQNDFK��SRGZDĪDQLH�Z�DSHODFML�XVWDOHĔ�VąGX�SRF]\QLRQ\FK�Z

W\P�]DNUHVLH��P�LQ��SRSU]H]�RGZRá\ZDQLH�VLĊ�GR�V\WXDFML�SURFHVRZHM�RVNDUĪRQHJR�à��5���QLH�PRJáR�E\ü

VNXWHF]QH��7DNĪH�XVWDOHQLD�VąGX�FR�GR�SR]RVWDá\FK�SU]\SLVDQ\FK�WHPX�RVNDUĪRQHPX�SU]HVWĊSVWZ��Z�RFHQLH

VąGX�DSHODF\MQHJR��QLH�EXG]ą�ZąWSOLZRĞFL��6ąG�RNUĊJRZ\�SRGGDá�ZQLNOLZHM�DQDOL]LH�ZV]\VWNLH�GRZRG\

GRW\F]ąFH�RVNDUĪRQHJR�0��3���ZVND]Dá�Z�V]F]HJyOQRĞFL��NWyUH�]�QLFK�SU]\Mąá�]D�SRGVWDZĊ�SU]\SLVDQLD

RVNDUĪRQHPX�QLH�W\ONR�SRVLDGDQLD��DOH�L�Z\UDELDQLD�PDWHULDáyZ�Z\EXFKRZ\FK�RSLVDQ\FK�Z�]DU]XFLH�,,,�

$UJXPHQWDFMD�VąGX�MDNR�U]HF]RZD�L�ORJLF]QD�]DVáXJXMH�QD�XZ]JOĊGQLHQLH�D�VNDUĪąF\��FKRü�]DNUHV

]DVNDUĪHQLD�Z\URNX�R]QDF]\á�MDNR��FDáRĞü���WR�QLH�]QDMGXMH�RQ�RG]ZLHUFLHGOHQLD�DQL�Z�WUHĞFL�]DU]XWyZ��DQL

Z�X]DVDGQLHQLX�DSHODFML�

1LH�MHVW�VáXV]Q\�]DU]XW�DSHODFML�REURĔF\�RVNDUĪRQHJR�0��6��8Z]JOĊGQLDMąF�DUJXPHQWDFMĊ�SU]HGVWDZLRQą

SRZ\ĪHM��NWyUD�Z�F]ĊĞFL�GRW\F]ąFHM�RFHQ\�]H]QDĔ�.��.������PD�]DVWRVRZDQLH�WDNĪH�GR�WHJR�RVNDUĪRQHJR�

QLH�PRĪQD�]JRG]Lü�VLĊ�]�REURĔFą��E\�VąG�QLH�GRNRQDá�RFHQ\�FKDUDNWHUX�]QDMRPRĞFL�RVNDUĪRQ\FK��Z

V]F]HJyOQRĞFL�UHODFML�SRPLĊG]\�0��6��D�ZVSyáRVNDUĪRQ\PL��6ąG�,�LQVWDQFML�RPDZLDMąF�GRZRGRZH�SRGVWDZ\

SU]\SLVDQLD�RVNDUĪRQ\P�XG]LDáX�Z�]RUJDQL]RZDQHM�JUXSLH�SU]HVWĊSF]HM�SUDZLGáRZR�ZVND]Dá�FKDUDNWHU

ZLĊ]L�SRPLĊG]\�RVNDUĪRQ\PL��Z�W\P�UROĊ�0��6��ĝZLDGHN�.��.������LGHQW\ILNRZDá�JR�MDNR�RVREĊ�G]LDáDMąFą

Z�:���NROHJĊ�0��3���QD�W\OH�EOLVNLHJR�L�]DXIDQHJR��ĪH�FKRü�QLH�QDOHĪDá�RQ�GR�JURQD�RVyE�GHF\]\MQ\FK��WR

SRPLPR�WR�XF]HVWQLF]\á�Z�VSRWNDQLDFK�V]HIyZ�JUXS\��WH�]DĞ�REHMPRZDá\�XF]HVWQLFWZR�NRRUG\QDWRUyZ�]

#/document/16798685?unitId=art(5)par(1)
#/document/16798685?unitId=art(5)par(2)


3ROVNL��2VNDUĪRQ\�0��6���RERN�0��3��L�à��5���PLDá�GRVWĊS�GR�EURQL�L�PDWHULDáyZ�Z\EXFKRZ\FK��N�������

X]DVDGQLHQLD���Z�VZRLFK�Z\MDĞQLHQLDFK�SRWZLHUG]Lá�]QDMRPRĞü�]H�ZVSyáRVNDUĪRQ\PL�0��3���.��/��F]\�$��6�

�����UR]SR]QDá�WDNĪH�RVNDUĪRQHJR�0��ĝ���N��������������������=QDMRPRĞü�ZVND]DQ\FK�RVyE�SRWZLHUG]LáD

WDNĪH�ĞZLDGHN�$��6�������8Z]JOĊGQLDMąF�FKRFLDĪE\�PLHMVFD�]DPLHV]NDQLD�ZVND]DQ\FK�RVyE��LFK�]QDMRPRĞü�

UHODFMH�L�VSRWNDQLD�XZDUXQNRZDQH�E\á\�Z\áąF]QLH�G]LDáDOQRĞFLą�RG]ZLHUFLHGORQą�Z�SU]\SLVDQ\FK�LP

SU]HVWĊSVWZDFK�]�DUW����������N�N��7D�DUJXPHQWDFMD�PD�WDNĪH�]DVWRVRZDQLH�GR�RVNDUĪRQHJR�0��6��1LH�MHVW�Z

NRQVHNZHQFML�WDN��MDN�SRGQRVL�REURĔFD��ĪH�WR�Z\áąF]QLH�]�]H]QDĔ�.��.������Z\QLNDMą�UHODFMH�0��6��]H

ZVSyáRVNDUĪRQ\PL�D�QDGWR��ĪH�MHJR�UROD�Z�JUXSLH�SU]H]�VąG�QLH�]RVWDáD�RNUHĞORQD��&R�ZLĊFHM��ZREHF�WUHĞFL

SU]\ZRáDQ\FK�GRZRGyZ��Z�V]F]HJyOQRĞFL�XG]LDáX�RVNDUĪRQHJR�Z�VSRWNDQLDFK�RVyE�GHF\]\MQ\FK��VáXV]Q\

MHVW�ZQLRVHN��ĪH�FKRü�0��6��QLH�QDOHĪDá�GR�WHJR�JURQD��WR�PLDá�LVWRWQą�SR]\FMĊ�Z�JUXSLH��VNRUR�FLHV]\á�VLĊ

]DXIDQLHP�W\FK��NWyU]\�PLHOL�ZSá\Z�QD�MHM�IXQNFMRQRZDQLH��:�WDNLFK�ZDUXQNDFK�Z\ZRG]HQLH�SU]H]

REURĔFĊ��ĪH�VNRUR�RVNDUĪRQHPX�QLH�]DU]XFRQR�SRSHáQLHQLD�ĪDGQHJR�LQQHJR�SU]HVWĊSVWZD�Z�UDPDFK�JUXS\�L

QLH�]RVWDá�RVNDUĪRQ\�]�DUW������N�N���WR�SRZ\ĪV]H�Z\NOXF]D�PRĪOLZRĞü�SU]\SLVDQLD�PX�XG]LDáX�Z

]RUJDQL]RZDQHM�JUXSLH�SU]HVWĊSF]HM��MHVW�QLHXSUDZQLRQH�

:�RFHQLH�6ąGX�$SHODF\MQHJR��XVWDORQ\�SU]H]�6ąG�2NUĊJRZ\�REV]DU�G]LDáDOQRĞFL�RVNDUĪRQ\FK��VSRVyE�MHM

]RUJDQL]RZDQLD��Z�W\P�FKDUDNWHU�L�]DVDG\�Z]DMHPQ\FK�UHODFML�SRPLĊG]\�RVREDPL�Z�G]LDáDOQRĞü�Wą

]DDQJDĪRZDQ\PL�D�Z�NRĔFX�FHOH��GOD�NWyU\FK�RVNDUĪHQL�G]LDáDQLD�WH�SRGHMPRZDOL��X]DVDGQLDMą

SUDZLGáRZRĞü�SU]\MĊFLD��ĪH�NDĪG\�]�QLFK�EUDá�XG]LDá�Z�]RUJDQL]RZDQHM�JUXSLH�SU]HVWĊSF]HM��-HM�FHOHP�E\áR

SRSHáQLDQLH�SU]HVWĊSVWZ�SROHJDMąF\FK�QD�SXEOLF]Q\P�SURSDJRZDQLX�IDV]\]PX��SXEOLF]Q\P�QDZRá\ZDQLX

GR�QLHQDZLĞFL�QD�WOH�UyĪQLF�QDURGRZRĞFLRZ\FK��HWQLF]Q\FK�L�UDVRZ\FK��SU]HFKRZ\ZDQLX�L�SRVLDGDQLX�Z

FHOX�UR]SRZV]HFKQLDQLD�GUXNyZ��QDJUDĔ�L�LQQ\FK�SU]HGPLRWyZ�]DZLHUDMąF\FK�WUHĞFL�VáXĪąFH�SURSDJRZDQLX

WRWDOLWDUQHJR�XVWURMX�SDĔVWZD�L�QDZRá\ZDQLX�GR�QLHQDZLĞFL�QD�WOH�UyĪQLF�QDURGRZRĞFLRZ\FK��QLV]F]HQLX

RĞURGNyZ�NXOWX�UHOLJLMQHJR�RUD]�SRSHáQLDQLH�SU]HVWĊSVWZ�SU]HFLZNR�Ī\FLX�L�]GURZLX�

&]\QLąF�WDNLH�XVWDOHQLD�L�W\P�VDP\P�GRNRQXMąF�RFHQ\�SUDZQHM�]DFKRZDQLD�RVNDUĪRQ\FK�MDNR�SU]HVWĊSVWZD

]�DUW����������N�N���6ąG�2NUĊJRZ\�SRGGDá�V]F]HJyáRZHM�DQDOL]LH�Z\QLNL�SRVWĊSRZDQLD�GRZRGRZHJR��WUDIQLH

]�QLFK�Z\ZRG]ąF��NWyUH�HOHPHQW\�]DFKRZDQLD�RVNDUĪRQ\FK��ZH�Z]DMHPQ\P�SRZLą]DQLX��VWDWXXMą�LFK

G]LDáDOQRĞü�MDNR�]RUJDQL]RZDQą�JUXSĊ�SU]HVWĊSF]ą�

6ąG�WUDIQLH�RGZRáDá�VLĊ�GR�FKDUDNWHUX�ZLĊ]L�áąF]ąF\FK�RVNDUĪRQ\FK��XVWDODMąF��ĪH�PLDáD�RQD�SRGáRĪH

LGHRORJLF]QH��2VNDUĪRQ\FK�áąF]\á\�SRJOąG\�GHILQLRZDQH�MDNR�QDFMRQDOLVW\F]QH��D�QDZHW�QHRQD]LVWRZVNLH�]

LFK�QLHRGáąF]Q\PL�HOHPHQWDPL�Z�SRVWDFL�UDVL]PX��V]RZLQL]PX��NVHQRIRELL��DQW\VHPLW\]PX��F]\�KRPRIRELL�

6áXV]QLH��]D�IDNW\F]Qą�SRGVWDZĊ�WDNLFK�ZQLRVNyZ��VąG�SU]\Mąá�RNROLF]QRĞFL�Z\QLNDMąFH�]�WUHĞFL�GRZRGyZ

RVRERZ\FK��DOH�WDNĪH�Z\QLNL�SU]HV]XNDQLD�L�RJOĊG]LQ�PLHV]NDĔ�RVNDUĪRQ\FK��MDN�L�LFK�VDP\FK��WX�Z

V]F]HJyOQRĞFL�WDWXDĪH�0��ĝ��N�������.��/��N��������WDNĪH�QLH�VNDUĪąFHJR�Z\URNX�-��ĩ��N������������������

3UH]HQWXMąF�WDNLH�SRJOąG\�RVNDUĪHQL�XWRĪVDPLDOL�VLĊ�]�]DáRĪHQLDPL�RUJDQL]DFML��������F]\�������L�LGHQW\ILNRZDOL

]H�ĞURGRZLVNLHP�RVyE�MH�Z\UDĪDMąF\FK��&KRü�V\PSDW\F\�WDNLFK�SRJOąGyZ�QHJXMą�GHPRNUDFMĊ��WR�ZáDĞQLH
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MHM�]DVDG\�GDMą�LP�JZDUDQFMĊ�ZROQRĞFL�LFK�Z\UDĪDQLD��DUW�����.RQVW\WXFML���-DN�WUDIQLH�ZVND]Dá�6ąG

2NUĊJRZ\��VDPR�LGHQW\ILNRZDQLH�VLĊ�]H�ĞURGRZLVNLHP�QHRQD]LVWRZVNLP��D�QDZHW�SRSHáQLDQLH�SU]HVWĊSVWZ

Z�UDPDFK�WDNLFK�JUXS��QLH�SU]HVąG]D�DXWRPDW\F]QLH�R�LVWQLHQLX�]RUJDQL]RZDQHM�JUXS\�SU]HVWĊSF]HM��:EUHZ

WZLHUG]HQLRP�REURĔFyZ��WR�QLH�SRJOąG\�RVNDUĪRQ\FK�OHJá\�X�SRGVWDZ�SU]\SLVDQLD�LP�SU]HVWĊSVWZ�]�DUW�����

����N�N��6ąG�2NUĊJRZ\�MHGQR]QDF]QLH�ERZLHP�XVWDOLá��ĪH�G]LDáDOQRĞü�RVNDUĪRQ\FK�QLH�RJUDQLF]DáD�VLĊ�GR

LGHQW\ILNRZDQLD�]�RNUHĞORQ\PL�SRJOąGDPL��]GHF\GRZDQLH�ERZLHP�SR]D�VIHUĊ�VDPHM�LGHQW\ILNDFML

Z\NURF]\áD��2VNDUĪHQL�G]LDáDOL�Z�UDPDFK�]RUJDQL]RZDQHM�VWUXNWXU\��NWyUHM�FHOHP�E\áR�SRSHáQLDQLH

RNUHĞORQHM�NDWHJRULL�SU]HVWĊSVWZ�ĞFLĞOH�]ZLą]DQ\FK�]�SURSDJRZDQLHP�XVWURMX�WRWDOLWDUQHJR�]H�ZV]\VWNLPL

MHJR�Z\]QDF]QLNDPL�

3URSDJRZDQLH�RNUHĞORQ\FK�SRJOąGyZ�WR�G]LDáDQLD�MDNRĞFLRZR�LQQH��DQLĪHOL�VDPR�LGHQW\ILNRZDQLH�VLĊ�]

QLPL��WR�SRSLHUDQLH��]DFKĊFDQLH��SRGNUHĞODQLH�]DOHW�L�MHGQRF]HVQH�LJQRURZDQLH�ZDG��3URSDJRZDQLH

SRJOąGyZ�Z\NUDF]D�SR]D�LFK�Z\]QDZDQLH��VNRUR�MHJR�LVWRWD�VSURZDG]D�VLĊ�GR�]DFKĊFDQLD�LQQ\FK�GR�LFK

SR]QDQLD�L�SU]\MĊFLD�]D�ZáDVQH��2VNDUĪHQL��ZEUHZ�VWDQRZLVNX�REURĔFyZ��QLH�W\ONR�XWRĪVDPLDOL�VLĊ�]

RNUHĞORQ\P�ĞURGRZLVNLHP���V\PSDW\NDPL�SRJOąGyZ�QHRQD]LVWRZVNLFK��DOH�SRJOąG\�WH�ZSURZDG]DOL�Z�Ī\FLH

SRSU]H]�SXEOLF]QH�SURSDJRZDQLH�IDV]\]PX��SXEOLF]QH�QDZRá\ZDQLH�GR�QLHQDZLĞFL�QD�WOH

QDURGRZRĞFLRZ\P��HWQLF]Q\P��UDVRZ\P�L�Z\]QDQLRZ\P��SU]HFKRZ\ZDQLH�Z�FHOX�UR]SRZV]HFKQLDQLD

WUHĞFL�L�QRĞQLNyZ�SURSDJXMąF\FK�XVWUyM�WRWDOLWDUQ\�L�QDZRá\ZDQLH�GR�QLHQDZLĞFL�QD�WOH�UyĪQLF

QDURGRZRĞFLRZ\FK��SRSU]H]�QLV]F]HQLH�RĞURGNyZ�NXOWX�UHOLJLMQHJR��WDNĪH�PRW\ZRZDQH�WDNLPL�SRJOąGDPL

F]\Q\�JRG]ąFH�Z�]GURZLH�L�Ī\FLH�OXG]NLH��'OD�LQG\ZLGXDOQHM�V\WXDFML�SURFHVRZHM�NDĪGHJR�]�RVNDUĪRQ\FK�

W\P�VDP\P�PRĪOLZRĞFL�SU]\SLVDQLD�RGSRZLHG]LDOQRĞFL�]�DUW����������N�N���QLH�PD�]QDF]HQLD�RNROLF]QRĞü��ĪH

QLH�ZV]\VWNLP�]DU]XFRQR�SRSHáQLHQLH�NRQNUHWQ\FK�SU]HVWĊSVWZ�Z�UDPDFK�JUXS\���%UDQLH�XG]LDáX��Z

UR]XPLHQLX�SRZRáDQHJR�SU]HSLVX�QLH�R]QDF]D�ERZLHP�SRSHáQLDQLD�LQQ\FK�SU]HVWĊSVWZ��Z\VWDUF]DMąFH�MHVW

VDPR�RND]\ZDQLH�SU]\QDOHĪQRĞFL�GR�JUXS\��Z�W\P�JRWRZRĞü�GR�SRGHMPRZDQLD�SU]HVWĊSF]\FK�G]LDáDĔ��GOD

NWyU\FK�JUXSD�]RVWDáD�SRZRáDQD��,VWQLHQLH�ZLĊ]L�R�WDNLP�FKDUDNWHU]H�FR�GR�ZV]\VWNLFK�RVNDUĪRQ\FK�VąG�,

LQVWDQFML�SUDZLGáRZR�Z\ND]Dá��6ąG��F]\QLąF�Z�W\P�]DNUHVLH�XVWDOHQLD�IDNW\F]QH��RSDUá�VLĊ�QD�]H]QDQLDFK�.�

.�������NWyU\�NRQVHNZHQWQLH�UHODFMRQRZDá�FR�GR�WDNLFK�]GDU]HĔ��NWyUH�VWDQRZLá\�UHDOL]DFMĊ�FHOyZ�JUXS\�

:VND]Dá��NWyUH�]�QLFK�PLDá\�FKDUDNWHU�]DSODQRZDQ\��SU]\JRWRZDQ\��VNRRUG\QRZDQ\��D�NWyUH�VSRQWDQLF]Q\�

XZDUXQNRZDQ\�VSU]\MDMąF\PL�ZDUXQNDPL��2EURĔF\�SRGQRV]ą��ĪH�QDSDG\�QD�FXG]R]LHPFyZ��R�NWyU\FK�.�

.������]H]QDZDá��QLH�PRJą�E\ü�RFHQLDQH�MDNR�UHDOL]DFMD�FHOyZ�JUXS\��VNRUR�QLH�PLDá\�RQH�FKDUDNWHUX

G]LDáDĔ�SODQRZDQ\FK��1LH�XOHJD�MHGQDN�ZąWSOLZRĞFL��ĪH�SU]HVWĊSVWZD�WR�E\á\�PRW\ZRZDQH�SRGáRĪHP

UDVRZ\P��QDURGRZRĞFLRZ\P��F]\�HWQLF]Q\P�D�]DWHP�E\á\�XZDUXQNRZDQH�SRJOąGDPL�RVNDUĪRQ\FK��:

WDNLFK�ZDUXQNDFK��QLH]DOHĪQLH�RG�WHJR��F]\�F]áRQNRZLH�JUXS\�SRSHáQLOL�MH�Z�Z\QLNX�]DSODQRZDQHM�DNFML�

F]\�WHĪ�VSRQWDQLF]QLH��ZREHF�]DLVWQLHQLD�VSU]\MDMąF\FK�NX�WHPX�RNROLF]QRĞFL��LFK�SRSHáQLDQLH�VWDQRZLáR

UHDOL]DFMĊ�FHOX�]RUJDQL]RZDQHM�JUXS\�SU]HVWĊSF]HM�

1LH�]DVáXJXMą�QD�XZ]JOĊGQLHQLH�]DU]XW\�DSHODFML��ĪH�VNRUR�SRNU]\ZG]HQL�QLH�]JáRVLOL�SRSHáQLHQLD

SU]HVWĊSVWZ�QD�LFK�V]NRGĊ��WR�SRZ\ĪV]H�Z\NOXF]D�PRĪOLZRĞü�SU]\MĊFLD��E\�]GDU]HQLD�WDNLH�PLDá\�PLHMVFH�
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'R�F]\QLHQLD�XVWDOHĔ�Z�W\P�]DNUHVLH�QLH�MHVW�QLH]EĊGQH�LFK�]JáRV]HQLH��=DVDGQLF]R�WR�]H]QDQLD�RVRE\

SRNU]\ZG]RQHM�VWDQRZLą�SRGVWDZĊ�UHNRQVWUXNFML�SU]HELHJX�]GDU]HQLD�L�RFHQ\��F]\�VWDQRZL�RQR

SU]HVWĊSVWZR��QLH�MHVW�WR�MHGQDN�GRZyG�QLH]EĊGQ\��F]\�Z\áąF]Q\�GOD�F]\QLHQLD�WDNLFK�XVWDOHĔ��:

NRQVHNZHQFML��VDPR�WR��ĪH�SU]HVWĊSVWZR�QLH�]RVWDáR�]JáRV]RQH�SU]H]�SRNU]\ZG]RQHJR��QLH�Z\áąF]D

PRĪOLZRĞFL�XVWDOHQLD�MHJR�]DLVWQLHQLD��MHĪHOL�SRZ\ĪV]H�Z\QLND�]�LQQ\FK�GRZRGyZ��D�WDND�V\WXDFMD�PD

PLHMVFH�Z�VSUDZLH�UR]SR]QDZDQHM��6ąG�$SHODF\MQ\��XZ]JOĊGQLDMąF�SU]\�W\P�ZQLRVHN�]DZDUW\�Z�DSHODFML

REURĔF\�RVNDUĪRQHJR�.��/���X]XSHáQLá�SRVWĊSRZDQLH�GRZRGRZH�SRSU]H]�GRáąF]HQLH�GR�DNW�GRNXPHQWyZ

SRWZLHUG]DMąF\FK�EUDN�]JáRV]HĔ�QD�WHUHQLH�&��SU]HVWĊSVWZ��R�NWyU\FK�]H]QDZDá�.��.�������N�������������

%UDN�WDNLFK�]JáRV]HĔ��FR�ZVND]DQR�ZF]HĞQLHM��QLH�R]QDF]D��E\�]GDU]HQLD��R�MDNLFK�]H]QDZDá�ĞZLDGHN��QLH

PLDá\�PLHMVFD�

&]ĊĞü�]H]QDĔ�ĞZLDGND�.��.�������MDN�ZVND]XMą�REURĔF\��GRW\F]\�]GDU]HĔ�VSU]HG�GDW\�]DU]XWyZ��FR�MHGQDN

QLH�F]\QL�XVWDOHĔ�Z�W\P�]DNUHVLH�]EĊGQ\PL�GOD�SU]HGPLRWX�SRVWĊSRZDQLD��6ą�RQH�ERZLHP�LVWRWQH�R�W\OH��ĪH

RG]ZLHUFLHGODMą�VSRVyE�SRVWĊSRZDQLD�RVNDUĪRQ\FK�PRW\ZRZDQ\�Z]JOĊGDPL�LGHRORJLF]Q\PL�MXĪ�Z�RNUHVLH

SRSU]HG]DMąF\P�]DU]XW\��SRĞUHGQLR�WDNĪH�SU]H]�WR�ZVSLHUDMąF�LFK�]DVDGQRĞü�

6ąG�2NUĊJRZ\�VáXV]QLH�X]QDá��V]HURNR�PRW\ZXMąF�VZRMH�VWDQRZLVNR�Z�W\P�SU]HGPLRFLH��ĪH�R

SU]HVWĊSF]\P�FKDUDNWHU]H�G]LDáDOQRĞFL�RVNDUĪRQ\FK�ĞZLDGF]\�WDNĪH�MHM�RUJDQL]DFMD���]KLHUDUFKL]RZDQD�L

QLHMDZQD�GOD�RVyE�SRVWURQQ\FK��NWyUH�WR�HOHPHQW\�WDNĪH�VWDWXXMą�Mą�MDNR�]RUJDQL]RZDQą�JUXSĊ�SU]HVWĊSF]ą�

7\WXáHP�SU]\SRPQLHQLD��Z�SRV]F]HJyOQ\FK�UHJLRQDFK�]DU]ąG]DOL�OLGHU]\��WDNL�VWDWXV�PLHOL�RVNDUĪHQL�3���������

/����NWyU]\�VSRW\NDOL�VLĊ�L�R�LVWRWQ\FK�GOD�JUXS\�VSUDZDFK�GHF\GRZDOL�ZVSyOQLH��1LH�MHVW�WHĪ�WDN��MDN

SRGQRV]ą�REURĔF\��E\�]JRGQLH�]�XVWDOHQLDPL�VąGX��]RUJDQL]RZDQą�JUXSĊ�SU]HVWĊSF]ą�WZRU]\OL�VDPL�OLGHU]\�

F]\OL�VDPH�RVRE\�GHF\]\MQH��3RGQLHĞü�QDOHĪ\��ĪH�]�JURQD�RVNDUĪRQ\FK�VWDWXVX�WDNLHJR�QLH�SRVLDGDá

FKRFLDĪE\�RVNDUĪRQ\�0��6���F]\�0��ĝ��ĝZLDGHN�.��.������UHODFMRQXMąF�Z�]DNUHVLH�VWUXNWXU\�L�RUJDQL]DFML

JUXS\��QLH�RJUDQLF]Dá�MHGQRF]HĞQLH�MHM�F]áRQNyZ�Z\áąF]QLH�GR�RVNDUĪRQ\FK��:VND]\ZDá�WDNĪH�QD�LQQH

RVRE\��]D]Z\F]DM�LGHQW\ILNXMąF�MH�Z\áąF]QLH�QD�SRGVWDZLH�SVHXGRQLPyZ��SU]H]ZLVN��5HODFMRQXMąF�FR�GR

VWUXNWXU\�JUXS\�ZVND]\ZDá�QD�NRQLHF]QRĞü�X]\VNDQLD�]JRG\�QD�RUJDQL]RZDQLH�DNFML��XĪ\ZDQLH�IODJL�

EDQHUX��F]\�LQQ\FK�V\PEROL�RUJDQL]DFML��:SURVW�WDNĪH�]H]QDá��ĪH�SU]\QDOHĪQRĞü�GR�%�	+��QLH�PLDáD

FKDUDNWHUX�MDZQHJR��D�QLRVáD�Z�VRELH�NRQLHF]QRĞü�]DFKRZDQLD�MHM�Z�WDMHPQLF\�L�QLHXMDZQLDQLD�RVRERP

WU]HFLP��N���������&]áRQNLHP�]RVWDZDáR�VLĊ�]�SROHFHQLD��SR�VSUDZG]HQLX��D�VDPR�SU]\VWąSLHQLD�PLDáR�ZUĊF]

XURF]\VW\���Z�UR]XPLHQLX�MHM�F]áRQNyZ���FKDUDNWHU��7DNĪH�VSRVyE�NRPXQLNRZDQLD�VLĊ�F]áRQNyZ�JUXS\

QDFHFKRZDQ\�E\á�GDOHNR�SRVXQLĊWą�RVWURĪQRĞFLą��]DVDGQLF]R�RSLHUDá�VLĊ�QD�SU]HND]LH�SRGF]DV�RVRELVW\FK

VSRWNDĔ��=GDQLHP�F]ĊĞFL�VNDUĪąF\FK�WR�Z\NOXF]DáR�ZUĊF]�PRĪOLZRĞü�IXQNFMRQRZDQLD�JUXS\��FR�QLH�MHVW

ZQLRVNLHP�VáXV]Q\P��VNRUR�PDWHULDá�GRZRGRZ\�ZSURVW�WHPX�SU]HF]\��3U]\MĊW\�VSRVyE�NRPXQLNDFML�

Z\QLNDMąF\�WDNĪH�]�PDWHULDáyZ�QLHMDZQ\FK��PLDá�QLHZąWSOLZLH�]DSHZQLü�EH]SLHF]QH�IXQNFMRQRZDQLH�JUXS\�

SU]\�F]\P�SU]H]�EH]SLHF]QH��]�SHUVSHNW\Z\�RVyE�Z�QLHM�G]LDáDMąF\FK��UR]XPLHü�QDOHĪ\�WDNLH��NWyUHJR�QLH

]DNáyFDMą�F]\QQRĞFL�SRGHMPRZDQH�SU]H]�RUJDQ\�ĞFLJDQLD��7DNL�FKDUDNWHU�G]LDáDĔ��Z�W\P�WDNĪH�SU]\MĊWH

]DVDG\�NRPXQLNDFML��ĞZLDGF]ą�QLHZąWSOLZLH�R�ĞZLDGRPRĞFL�F]áRQNyZ�JUXS\�FR�GR�MHM�SU]HVWĊSF]HJR�E\WX�



:REHF�RPyZLRQ\FK�RNROLF]QRĞFL��D�WDNĪH�XZ]JOĊGQLDMąF�DUJXPHQWDFMĊ�]DZDUWą�Z�X]DVDGQLHQLX

]DVNDUĪRQHJR�Z\URNX��VáXV]Q\P�MHVW�VWDQRZLVNR�6ąGX�2NUĊJRZHJR��ĪH�]RUJDQL]RZDQD�L�SRGSRU]ąGNRZDQD

SRSHáQLDQLX�RNUHĞORQ\FK�NDWHJRULL�SU]HVWĊSVWZ�G]LDáDOQRĞü�RVNDUĪRQ\FK��VWDWXXMH�Mą�MDNR�]RUJDQL]RZDQą

JUXSĊ�SU]HVWĊSF]ą�Z�UR]XPLHQLX�DUW����������N�N�

2GQRV]ąF�VLĊ�GR�SRV]F]HJyOQ\FK�NDWHJRULL�SU]HVWĊSVWZ��NWyUH�VąG�SU]\Mąá�MDNR�FHO�JUXS\�SU]HVWĊSF]HM�]

XG]LDáHP�RVNDUĪRQ\FK��ZREHF�]DU]XWyZ�DSHODFML�WDNĪH�Z�W\P�SU]HGPLRFLH��VWZLHUG]Lü�QDOHĪ\��ĪH�VáXV]QH

MHVW�XVWDOHQLH��ĪH�LFK�G]LDáDOQRĞü�REHMPRZDáD�SXEOLF]QH�SURSDJRZDQLH�WRWDOLWDUQHJR�XVWURMX�SDĔVWZD��Z

V]F]HJyOQRĞFL�IDV]\]PX��3XEOLF]QH�SURSDJRZDQLH�IDV]\]PX�L�QDZRá\ZDQLH�GR�QLHQDZLĞFL�QD�WOH

QDURGRZRĞFLRZ\P�RVNDUĪHQL�UHDOL]RZDOL�SRSU]H]�]DZLHV]DQLH�SODNDWyZ�L�W]Z��ZOHSHN�R�WUHĞFLDFK�ZURJLFK

ZREHF�RVyE�LQQHM�QDURGRZRĞFL��SRSU]H]�XPLHV]F]DQLH�QDSLVyZ�L�V\PEROL�IDV]\VWRZVNLFK�QD�EXG\QNDFK�

SU]H]�XG]LDá�Z�PDQLIHVWDFMDFK�L�NRQFHUWDFK��QD�NWyU\FK�Z]QRV]RQR�RNU]\NL�R�WUHĞFLDFK�QD]LVWRZVNLFK�

SUH]HQWRZDQR�V\PEROH�L�JHVW\�IDV]\VWRZVNLH��:�W\P�]DNUHVLH�G]LDáDQLD�RVNDUĪRQ\FK�PDMą�MHGQR]QDF]Qą

Z\PRZĊ��QLH�PD�W\P�VDP\P�SRGVWDZ�GR�LFK�LQQHM�LQWHUSUHWDFML��6]HURNR�SU]HGVWDZLRQD�SU]H]�6ąG

2NUĊJRZ\�V\PEROLND��Z�W\P�RNUHĞORQH�JHVW\��Vą�XWRĪVDPLDQH�Z\áąF]QLH�]�LGHRORJLą�IDV]\VWRZVNą��ERZLHP

GOD�SRWU]HE�MHM�SURSDJRZDQLD�]RVWDá\�VWZRU]RQH��EąGĨ�]DDGRSWRZDQH�L�LFK�Z\PRZD��QDZHW�GOD�RVRE\�R

SRGVWDZRZHM�ZLHG]\��MHVW�MHGQR]QDF]QD��6\PEROH�WH��V]HURNR�RPyZLRQH�ZH�ZVWĊSQHM�F]ĊĞFL�X]DVDGQLHQLD

]DVNDUĪRQHJR�Z\URNX��SUH]HQWRZDQH�QD�PDQLIHVWDFMDFK��XPLHV]F]DQH�QD�EXG\QNDFK��F]\�HNVSRQRZDQH

SXEOLF]QLH�Z�LQQ\FK�RNROLF]QRĞFLDFK��VáXĪą�Z\áąF]QLH�SURSDJRZDQLX�ZVND]DQHM�LGHRORJLL��ERZLHP

QLH]DOHĪQLH�RG�WHJR��MDNLH�MHVW�LFK�KLVWRU\F]QH�ĨUyGáR��Z�W\P�FHOX�Vą�XĪ\ZDQH�L�Z�ĞZLDGRPRĞFL�RGELRUFyZ

WDN�W\ONR�LGHQW\ILNRZDQH��-DN�VáXV]QLH�ZVND]Dá�SU]\�W\P�RSLQLXMąF\�Z�VSUDZLH�ELHJá\��SXEOLF]QH

SUH]HQWRZDQLH�WDNĪH�WDNLFK�V\PEROL��NWyUH�QLH�Vą�SRZV]HFKQLH�]QDQH�D�W\P�VDP\P�LGHQW\ILNRZDQH�]

IDV]\]PHP��QS��UXQ\��F\IU\�������������������WDNĪH�VWDQRZL�SURSDJRZDQLH�JR��VNRUR�WDND�IRUPD�SU]HND]X�

QDZHW�MHĪHOL�SU]H]�F]ĊĞü�RGELRUFyZ�]RVWDQLH�]LJQRURZDQD�]�SRZRGX�MHM�QLH]UR]XPLHQLD��X�LQQ\FK

VSRZRGXMH�]DFLHNDZLHQLH�D�SU]H]�WR�FKĊü�XVWDOHQLD�WUHĞFL��NWyUD�]�QLHJR�Z\QLND���D�WR�VWDQRZL�IRUPĊ

SURSDJRZDQLD��1LH]DOHĪQLH�RG�SRZ\ĪV]HJR��SURSDJRZDQLH�REHMPXMH�QLH�W\ONR�G]LDáDQLD�DGUHVRZDQH�GR

RVyE��NWyUH�]�GDQ\P�]DJDGQLHQLHP��LGHRORJLą��GRW\FKF]DV�QLH�VSRWNDá\�VLĊ��DOH�WDNĪH�ZREHF�W\FK��NWyU]\�Vą

MHM�ĞZLDGRP\PL�RGELRUFDPL��]ZROHQQLNDPL�L�Z�WDNL�VSRVyE�XWZLHUG]DQL�Vą�Z�VáXV]QRĞFL�ZáDVQ\FK��WDN

SURSDJRZDQ\FK�SRJOąGyZ�

:�RFHQLH�6ąGX�$SHODF\MQHJR��QLH�]DVáXJXMą�QD�XZ]JOĊGQLHQLH�]DU]XW\�DSHODFML��E\�XG]LDá�RVNDUĪRQ\FK�Z

NRQFHUWDFK��F]\�PDQLIHVWDFMDFK�]JáRV]RQ\FK��]DUHMHVWURZDQ\FK�D�SU]H]�WR�OHJDOQ\FK��Z\NOXF]Dá�SU]\MĊFLH

WDNLFK�G]LDáDĔ�MDNR�UHDOL]DFML�FHOyZ�JUXS\�SU]HVWĊSF]HM��6NRUR�Z�ZDUXQNDFK�OHJDOQ\FK�SU]HGVLĊZ]LĊü�

SRGHMPRZDQH�Vą�WDNLH�G]LDáDQLD��NWyUH�VWDQRZLą�SXEOLF]QH�SURSDJRZDQLH�IDV]\]PX��WR�IRUPDOQD�OHJDOQRĞü

VDPHM�LFK�RUJDQL]DFML��QLH�OHJDOL]XMH�SU]HVWĊSF]\FK�]DFKRZDĔ�Z�LFK�UDPDFK�SRGHMPRZDQ\FK�

:�RPyZLRQ\FK�ZDUXQNDFK��WUDIQRĞü�XVWDOHQLD�VąGX��ĪH�G]LDáDQLD�RVNDUĪRQ\FK�UHDOL]RZDá\�]QDPLRQD

XG]LDáX�Z�]RUJDQL]RZDQHM�JUXSLH�SU]HVWĊSF]HM��QLH�]DĞ���MDN�WZLHUG]L�REURQD���GRZyG�]DLQWHUHVRZDQLD
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PáRG\FK�RVyE�LGHRORJLą�,,,�5]HV]\��GOD�6ąGX�$SHODF\MQHJR�QLH�EXG]L�ZąWSOLZRĞFL

'RNRQXMąF�NRQWUROL�LQVWDQF\MQHM�XVWDOHĔ�VąGX�Z�]DNUHVLH�SU]\SLVDQHJR�RVNDUĪRQ\P�XG]LDáX�Z

]RUJDQL]RZDQHM�JUXSLH�SU]HVWĊSF]HM��6ąG�$SHODF\MQ\�]DVNDUĪRQ\�Z�W\P�]DNUHVLH�Z\URN�]PLHQLá�MHG\QLH�FR

GR�XVWDORQHJR�SU]H]�VąG�,�LQVWDQFML�F]DVRNUHVX�WHM�G]LDáDOQRĞFL�RVNDUĪRQHJR�à��5��=�PDWHULDáX�GRZRGRZHJR

VSUDZ\��WDNĪH�WHJR��NWyU\P�G\VSRQRZDá�6ąG�2NUĊJRZ\�Z\QLND��QS�N�������������N��������N���������ĪH

RVNDUĪRQ\�WHQ�Z�RNUHVLH�RG���JUXGQLD������U��GR����PDMD������U��RGE\ZDá�NDUĊ�SR]EDZLHQLD�ZROQRĞFL�Z

VSUDZLH�,,�.�������6ąGX�5HMRQRZHJR�Z�%XVNX�=GURMX��7R�VSUDZLD��ĪH�SU]\SLVDQLH�PX�SU]HVWĊSVWZD�]�DUW�

��������N�N��WDNĪH�Z�F]DVLH�GR����PDMD������U��QLH�]QDMGXMH�X]DVDGQLHQLD��3RZ\ĪV]H��ZREHF�FDáRNV]WDáWX

RNROLF]QRĞFL�VSUDZ\�RPyZLRQ\FK�SU]H]�VąG�RNUĊJRZ\��QLH�SRGZDĪD�MHGQRF]HĞQLH�]DVDGQRĞFL�SU]\SLVDQLD

PX�WHJR�F]\QX�Z�RNUHVLH�SyĨQLHMV]\P��WDNĪH�EH]SRĞUHGQLR�SR�RSXV]F]HQLX�]DNáDGX�NDUQHJR��VNRUR�]�]H]QDĔ

ĞZLDGND�.��.������Z\QLND�DNW\ZQD�L�LVWRWQD�UROD�WHJR�RVNDUĪRQHJR�Z�G]LDáDOQRĞFL�JUXS\�

:�]DNUHVLH�F]\QyZ�]�DUW����������N�N��SU]\SLVDQ\FK�RVNDUĪRQ\P�0��3��L�0��ĝ���]D�VáXV]QH�X]QDü�QDOHĪ\

XVWDOHQLH�VąGX��ĪH�PDWHULDá\�]DEH]SLHF]RQH�X�W\FK�RVNDUĪRQ\FK�E\á\�SU]H]�QLFK�SU]HFKRZ\ZDQH�Z�FHOX�LFK

UR]SRZV]HFKQLDQLD��1LH]DOHĪQLH�RG�DUJXPHQWDFML�]DSUH]HQWRZDQHM�Z�X]DVDGQLHQLX�Z\URNX��NWyUD�QLH

RJUDQLF]D�VLĊ�Z\áąF]QLH�GR�SU]\ZRáDQLD�ZQLRVNyZ�RSLQLL�ELHJáHJR��MDN�VXJHUXMH�REURQD��FHO�LFK

SU]HFKRZ\ZDQLD�SU]H]�RVNDUĪRQ\FK�QLH�PRĪH�E\ü�RFHQLDQ\�Z�RGHUZDQLX�RG�FDáRNV]WDáWX�RNROLF]QRĞFL

VSUDZ\��Z�V]F]HJyOQRĞFL�G]LDáDQLD�RVNDUĪRQ\FK�Z�JUXSLH�SU]HVWĊSF]HM�PDMąFHM�QD�FHOX�SRSHáQLDQLH

RNUHĞORQHM�NDWHJRULL�SU]HVWĊSVWZ��&KDUDNWHU�]DEH]SLHF]RQ\FK�PDWHULDáyZ��Z�SU]\SDGNX�RVNDUĪRQHJR�0��3�

��P�LQ��VZDVW\ND�RZLQLĊWD�PDWHULDáHP��OLF]QH�EURV]XU\��ZOHSND��]DSDOQLF]ND�]H�VZDVW\Ną��RSUDFRZDQLD�QW�

+LWOHU�R�UDVLH��ĩ\GDFK�LWS��X�RVNDUĪRQHJR�0��ĝ����P�LQ��ZOHSNL��UR]OLF]QH�PDWHULDá\�V]NROHQLRZH�L�]GMĊFLD�]

V\PEROLNą�L�JHVWDPL�IDV]\VWRZVNLPL��L�LFK�LORĞü��Z�SRZLą]DQLX�]�FHOHP�G]LDáDOQRĞFL�RVNDUĪRQ\FK�Z

]RUJDQL]RZDQHM�JUXSLH�SU]HVWĊSF]HM�L�RPyZLRQ\PL�ZF]HĞQLHM�REV]DUDPL�G]LDáDĔ�Z�UDPDFK�WHM�VWUXNWXU\

SRGHMPRZDQ\FK��QLH�XSUDZQLD�RFHQ\��E\�LFK�SRVLDGDQLH�VWDQRZLáR�Z\áąF]QLH�RG]ZLHUFLHGOHQLH

]DLQWHUHVRZDĔ�RVNDUĪRQ\FK�

:�]DNUHVLH�RPDZLDQ\FK�DNWXDOQLH�F]\QyZ��SU]\SLVDQ\FK�RVNDUĪRQ\P�0��3��L�0��ĝ��RGSRZLHGQLR�Z�SNW���L

���Z\URNX��VąG�RGZRáDZF]\�]PLHQLá�LFK�SRF]ąWNRZą�GDWĊ�XVWDODMąF�Mą�QD�G]LHĔ���F]HUZFD������U���ERZLHP

WR�Z�WHM�GDFLH�ZHV]áD�Z�Ī\FLH�XVWDZD�]���OLVWRSDGD������U��R�]PLDQLH�XVWDZ\���.RGHNV�NDUQ\��XVWDZ\��

.RGHNV�SRVWĊSRZDQLD�NDUQHJR��XVWDZ\�.RGHNV�NDUQ\�Z\NRQDZF]\��XVWDZ\���.RGHNV�NDUQ\�VNDUERZ\�RUD]

QLHNWyU\FK�LQQ\FK�XVWDZ��']��8��]�������������������QD�PRF\�NWyUHM���DUW����SNW������GR�DUW������N�N��GRGDQR

SU]HSLV�����VWDQRZLąF\�SRGVWDZĊ�RGSRZLHG]LDOQRĞFL�RVNDUĪRQ\FK�

6ąG�$SHODF\MQ\��ZREHF�]DU]XWyZ�DSHODFML�REURĔFyZ��GRNRQDá�NRQWUROL�LQVWDQF\MQHM�]DVNDUĪRQHJR�Z\URNX

WDNĪH�Z�]DNUHVLH�UR]VWU]\JQLĊFLD�R�NDUDFK��QLH�]QDMGXMąF�SRGVWDZ�GR�RFHQ\��E\�VWDQRZLá\�RQH�GROHJOLZRĞFL

GOD�RVNDUĪRQ\FK�QDGPLHUQH��QLHX]DVDGQLRQH�RNROLF]QRĞFLDPL�VSUDZ\�D�W\P�VDP\P�UDĪąFR�QLHZVSyáPLHUQH

Z�UR]XPLHQLX�DUW������SNW���N�S�N��5DĪąFD�QLHZVSyáPLHUQRĞü��R�NWyUHM�PRZD�Z�SRZRáDQ\P�SU]HSLVLH�PD

PLHMVFH�QLH�Z�SU]\SDGNX�MDNLHMNROZLHN�G\VSURSRUFML�SU]\�Z\PLDU]H�NDU\��DOH�W\ONR�ZyZF]DV��JG\
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SRPLĊG]\�NDUą�Z\PLHU]RQą�D�NDUą��MDND�SRZLQQD�]RVWDü�RU]HF]RQD�Z�QDVWĊSVWZLH�SUDZLGáRZHJR

]DVWRVRZDQLD�G\UHNW\Z�MHM�Z\PLDUX��LVWQLHMH�WDND�G\VSURSRUFMD��ĪH�NDUD�Z\PLHU]RQD�QLH�GDMH�VLĊ�ZUĊF]

]DDNFHSWRZDü��7DND�V\WXDFMD�Z�UR]SR]QDZDQHM�VSUDZLH�]GHF\GRZDQLH�QLH�PD�PLHMVFD�

2GQRV]ąF�VLĊ�GR�]DU]XWX�Z�W\P�]DNUHVLH�VIRUPXáRZDQHJR�Z�DSHODFML�REURĔF\�RVNDUĪRQHJR�0��3��SRGQLHĞü

QDOHĪ\��ĪH�RU]HF]RQH�ZREHF�QLHJR�NDU\�MHGQRVWNRZH�RVF\OXMą�ZRNyá�GROQHJR�SURJX�XVWDZRZHJR

]DJURĪHQLD��D�SU]\�XZ]JOĊGQLHQLX�W\FK�ZV]\VWNLFK�RNROLF]QRĞFL��MDNLH�VąG�PLDá�QD�Z]JOĊG]LH�UR]VWU]\JDMąF

FR�GR�NDU\��QLH�PRĪQD�X]QDü��E\�WDNL�VSRVyE�LFK�XNV]WDáWRZDQLD�E\á�VDQNFMą�QDGPLHUQą��QLHVSUDZLHGOLZą�

:DGOLZLH�SU]\�W\P�SRGQRVL�REURĔFD��ĪH�RVNDUĪRQHPX�VąG�SU]\SLVDá�NLHURZDQLH�]RUJDQL]RZDQą�JUXSą

SU]HVWĊSF]ą��VNRUR�SU]HF]\�WHPX�RSLV�L�NZDOLILNDFMD�SUDZQD�F]\QX��8VWDOHQLH�]QDF]ąFHM��LVWRWQHM�UROL�WHJR

RVNDUĪRQHJR�Z�VWUXNWXU]H�SU]HVWĊSF]HM�QLH�R]QDF]D��E\�E\áD�WR�UROD�NLHURZQLF]D�Z�UR]XPLHQLX�DUW���������

N�N���D�WDN�]GDMH�VLĊ�SRVWU]HJDü�WR�REURQD��7DNĪH�VSRVyE�XNV]WDáWRZDQLD�ZREHF�RVNDUĪRQHJR�NDU\�áąF]QHM�L

MHM�Z\PLDU�����ODW�L���PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL��SU]\�XZ]JOĊGQLHQLX�VNDOL�L�FKDUDNWHUX�SU]\SLVDQ\FK

PX�SU]HVWĊSVWZ��VWRSQLD�LFK�VSRáHF]QHM�V]NRGOLZRĞFL��F]\�Z�NRĔFX�SU]HG]LDáX�F]DVRZHJR��Z�MDNLP�]RVWDá\

SRSHáQLRQH��UyZQLHĪ�WHM�NDU\�QLH�F]\QL�QD]E\W�VXURZą��W\P�EDUG]LHM�ZLĊF�VXURZą�Z�VWRSQLX

QLHZVSyáPLHUQ\P��2F]\ZLĞFLH�FK\ELRQ\�MHVW�]DU]XW�DSHODFML�RSDUW\�QD�DUW������SNW���N�S�N��D�VNLHURZDQ\

ZREHF�UR]VWU]\JQLĊFLD�Z\GDQHJR�QD�SRGVWDZLH�DUW���������N�N��$UJXPHQW\�DSHODFML�Z�W\P�]DNUHVLH

VSURZDG]DMąFH�VLĊ�GR�SU]HGVWDZLHQLD�ZąWSOLZRĞFL�MHM�DXWRUD�ZREHF�ZDUWRĞFL�PDWHULDáX�GRZRGRZHJR�VSUDZ\

L�Z\ZRG]HQLD�QD�WHM�SRGVWDZLH�EUDNX�PRĪOLZRĞFL�XZ]JOĊGQLHQLD�ZQLRVNX�R�QDSUDZLHQLH�V]NRG\��Vą

FK\ELRQH�Z�VWRSQLX�RF]\ZLVW\P��6NRUR�6ąG�2NUĊJRZ\�QLH�PLDá�ZąWSOLZRĞFL�FR�GR�XG]LDáX�RVNDUĪRQHJR�Z

SRGSDOHQLX�GRPX�Z�à��L�MHJR�ZLRGąFHM�UROL�Z�]DSODQRZDQLX�L�UHDOL]DFML�WHJR�SU]HVWĊSVWZD�ZH

ZVSyáG]LDáDQLX�]�LQQ\PL�RVREDPL��WR�ZREHF�VND]DQLD�RVNDUĪRQHJR��XZ]JOĊGQLHQLH�ZQLRVNX�R�QDSUDZLHQLD

V]NRG\�PLDáR�FKDUDNWHU�REOLJDWRU\MQ\��VWDQRZL�ERZLHP�NRQVHNZHQFMĊ�VND]DQLD�L�RERZLą]NX

]UHNRPSHQVRZDQLD�SU]H]�VSUDZFĊ�Z\U]ąG]RQHM�SRNU]\ZG]RQHM�V]NRG\�PDWHULDOQHM�

1LH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH�]DU]XW�RSDUW\�QD�DUW������SNW���N�S�N��]DZDUW\�Z�DSHODFML�REURĔF\

RVNDUĪRQHJR�à��5��6ąG�2NUĊJRZ\�XVWDODMąF�Z\PLDU�MHGQRVWNRZ\FK�NDU�SR]EDZLHQLD�ZROQRĞFL�ZREHF�WHJR

RVNDUĪRQHJR��MDN�UyZQLHĪ�NV]WDáWXMąF�NDUĊ�áąF]Qą��PLDá�QD�Z]JOĊG]LH�WH�ZV]\VWNLH�RNROLF]QRĞFL��MDNLH�PDMą

]QDF]HQLH�GOD�UR]VWU]\JDQLD�Z�W\P�SU]HGPLRFLH��N�����X]DVDGQLHQLD���1LH]DOHĪQLH�RG�FKDUDNWHUX

SU]\SLVDQ\FK�RVNDUĪRQHPX�F]\QyZ��Z�W\P�VWRSQLD�LFK�VSRáHF]QHM�V]NRGOLZRĞFL��VąG�VáXV]QLH�SU]\Mąá�MDNR

RNROLF]QRĞü�LVWRWQLH�ZSá\ZDMąFą�QD�Z\PLDU�NDU�GRW\FKF]DVRZ\�VSRVyE�Ī\FLD�RVNDUĪRQHJR�RG]ZLHUFLHGORQ\

Z�MHJR�GDQ\FK�R�NDUDOQRĞFL��7R��Z�SRZLą]DQLX�]�XVWDOHQLHP��ĪH�RVNDUĪRQ\�LGHQW\ILNXMH�VLĊ�]�SRGNXOWXUą

SU]HVWĊSF]ą��X]DVDGQLD�ZQLRVHN�R�MHJR�GHPRUDOL]DFML��FR�VSUDZLD��ĪH�]DVDGQLF]\�FHO��MDNL�PD�RVLąJQąü

RU]HF]RQD�ZREHF�QLHJR�NDUD��WR�FHO�]DSRELHJDZF]\��2GQRV]ąF�VLĊ�GR�]DSLVyZ�Z�NDUFLH�NDUQHM�RVNDUĪRQHJR�

SRGQLHĞü�QDOHĪ\��ĪH�W\ONR�WU]\�VSRĞUyG�RĞPLX�]DHZLGHQFMRQRZDQ\FK�WDP�VND]DĔ��WR�Z\URNL�VąGX�ZáRVNLHJR�

=�XVWDOHĔ�SRF]\QLRQ\FK�WDNĪH�QD�HWDSLH�SRVWĊSRZDQLD�DSHODF\MQHJR�Z\QLND��ĪH�WRF]\�VLĊ�SRVWĊSRZDQLH

PDMąFH�QD�FHOX�ZHU\ILNDFMĊ�SUDZLGáRZRĞFL�ZSLVX�Z\URNyZ�VąGX�ZáRVNLHJR�GR�NDUW\�NDUQHM�RVNDUĪRQHJR��N�

������������3RGQLHĞü�MHGQDN�QDOHĪ\��ĪH�NDUDOQRĞü�RVNDUĪRQHJR�WR�SU]HGH�ZV]\VWNLP�VND]DQLD�SU]H]�VąG\
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NUDMRZH��6ąG�2NUĊJRZ\�QLH�ZVND]Dá�SU]\�W\P��E\�WR�VND]DQLD�]D�JUDQLFą�X]QDá�]D�V]F]HJyOQLH�RVNDUĪRQHJR

REFLąĪDMąFH��VWąG�QLH]DOHĪQLH�RG�Z\QLNyZ�SRVWĊSRZDQLD�Z�W\P�SU]HGPLRFLH�WRF]ąFHJR�VLĊ�SU]HG�.UDMRZ\P

5HMHVWUHP�.DUQ\P��RNROLF]QRĞü�WD�SR]RVWDMH�EH]�]QDF]HQLD�GOD�NV]WDáWRZDQLD�Z\PLDUX�L�FKDUDNWHUX�NDU

ZREHF�RVNDUĪRQHJR�

7DNĪH�NDU\�RU]HF]RQH�ZREHF�SR]RVWDá\FK�RVNDUĪRQ\FK���WM��0��ĝ���.��/��L�0��6����QLH�PRJą�E\ü�RFHQLDQH

MDNR�VXURZH�Z�VWRSQLX�UDĪąFR�QLHZVSyáPLHUQ\P��6ąG�2NUĊJRZ\�SU]\�LFK�RU]HNDQLX�XZ]JOĊGQLá�FDáRNV]WDáW

RNROLF]QRĞFL�ZSá\ZDMąF\FK�QD�LFK�Z\PLDU��UyZQLHĪ�W\FK�R�FKDUDNWHU]H�LQG\ZLGXDOQ\P��:�SU]\SDGNX

RVNDUĪRQHJR�0��ĝ��VáXV]QLH��MDNR�RNROLF]QRĞü�REFLąĪDMąFą��X]QDá�NDUDOQRĞü�RVNDUĪRQHJR��:\NRQDQLH�NDU

SR]EDZLHQLD�ZROQRĞFL�Z\PLHU]RQ\FK�SR]RVWDáHM�GZyMFH�RVNDUĪRQ\FK�VąG�ZDUXQNRZR�]DZLHVLá��]�WHJR

FKRFLDĪE\�SRZRGX��QLH]DOHĪQLH�RG�WHJR��ĪH�WDNĪH�VDP�LFK�Z\PLDU�QLH�MHVW�QDGPLHUQ\��WUXGQR�X]QDü�E\

VWDQRZLá\�GROHJOLZRĞü�QLHDGHNZDWQą�GR�]DZLQLHQLD��D�W\P�VDP\P�UDĪąFR�QLHZVSyáPLHUQLH�VXURZą�

6ąG�DSHODF\MQ\�XFK\OLá�RU]HF]HQLD�RSDUWH�QD�DUW����������N�N��D�Z\GDQH�ZREHF�RVNDUĪRQ\FK�.��/��L�$��6������

SU]\�F]\P�ZREHF�WHJR�RVNDUĪRQHJR�QD�SRGVWDZLH�DUW������N�S�N���ERZLHP�ĪDGHQ�]�W\FK�RVNDUĪRQ\FK�QLH

]RVWDá�VND]DQ\�]D�SU]HVWĊSVWZR�]�DUW����������N�N��D�W\ONR�ZyZF]DV�SU]HSDGHN�Z�W\P�WU\ELH�PRĪH�E\ü

RU]HF]RQ\�

0DMąF�QD�Z]JOĊG]LH�ZV]\VWNLH�RPyZLRQH�RNROLF]QRĞFL��6ąG�$SHODF\MQ\�RU]HNá�MDN�Z�Z\URNX�
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