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�� 1LH QDOHĪ\ XWRĪVDPLDü VWZLHUG]HQLD GDQ\FK RNROLF]QRĞFL� GR F]HJR QLH]EĊGQH Vą ZLDGRPRĞFL VSHFMDOQH�

NWyU\PL G\VSRQXMą ELHJOL� ] SUDZQR�NDUQą RFHQą RNUHĞORQHJR ]DFKRZDQLD VSUDZF\ L HZHQWXDOQLH MHJR

VNXWNyZ� 7R RVWDWQLH MHVW ERZLHP GRPHQą RUJDQX SURFHVRZHJR �VąGX� SURNXUDWRUD� UR]SR]QDMąFHJR

PHU\WRU\F]QLH VSUDZĊ� 1LH ]DFKRG]L SURVWD ]DOHĪQRĞü SRPLĊG]\ VWZLHUG]HQLHP� ĪH GDQH VáRZR OXE

VIRUPXáRZDQLH MHVW REUDĨOLZH D XVWDOHQLHP� ĪH MHJR DXWRU Z\SHáQLá VZRLP ]DFKRZDQLHP ]QDPLĊ

SU]HVWĊSVWZD�]QLHZDĪHQLD�F]\�WR�]�DUW����������N�N��F]\�WHĪ�]�DUW������N�N�

�� 2G G]LHQQLNDU]\ � ]ZáDV]F]D Z ĞZLHWOH UHJXODFML 3UDZD SUDVRZHJR � SRZLQQR RF]HNLZDü VLĊ� ĪH EĊGą

NV]WDáWRZDü L F\ZLOL]RZDü PRGHO GHEDW\ SXEOLF]QHM D QLH REQLĪDü� GRVWRVRZXMąF JR GR SR]LRPX

�VWRVXQNRZR SURVW\FK OXG]L� EH] DVSLUDFML SROLW\F]Q\FK�� , QDZHW MHĪHOL F]DVRSLVPR MHVW DGUHVRZDQH GR

PDáR Z\PDJDMąF\FK F]\WHOQLNyZ� WR Z ĪDGQHM PLHU]H QLH R]QDF]D WR� E\ GRSXV]F]DOQ\P E\áR áDPDQLH � SRG

SUHWHNVWHP VZRERG\ Z\SRZLHG]L L SUDZD VSRáHF]HĔVWZD GR LQIRUPDFML � VWDQGDUGyZ Z\SRZLHG]L SUDVRZHM

L NU\W\NL� 3RVáXJLZDQLH VLĊ LQZHNW\ZDPL QLH PD ERZLHP QLF ZVSyOQHJR ] U]HWHOQą LQIRUPDFMą R SRJOąGDFK

SUH]HQWRZDQ\FK SU]H] OLGHUyZ SROLW\F]Q\FK� R IXQNFMRQRZDQLX LQVW\WXFML SDĔVWZD F]\ WHĪ R LQQ\FK

NZHVWLDFK EXG]ąF\FK VSRáHF]QH ]DLQWHUHVRZDQLH RUD] ] LFK RFHQą SU]HGVWDZLRQą QD áDPDFK SUDV\� NWyUD �

QDZHW QHJDW\ZQD � MHVW MDN QDMEDUG]LHM VSRáHF]QLH SRĪąGDQD� RF]\ZLĞFLH R LOH SU]\ELHUD RQD IRUPĊ NU\W\NL

DG�UHP�

�� 'OD RFHQ\� F]\ RNUHĞORQH ]DFKRZDQLH VWDQRZL ]QLHZDJĊ� LVWRWQH ]QDF]HQLH PD RELHNW\ZQD RFHQD WHJR

]DFKRZDQLD� UR]ZDĪHQLH MHJR VSRáHF]QHJR RGELRUX SU]H] SU\]PDW JHQHUDOQLH DNFHSWRZDQ\FK QRUP

RE\F]DMRZ\FK� 8]QDü ]DWHP WU]HED� ĪH ]QLHZDJĊ PRJą VWDQRZLü MHG\QLH WDNLH ]DFKRZDQLD� NWyUH Vą

SRZV]HFKQLH�X]QDQH�]D�REHOĪ\ZH�
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,,��Z�F]HUZFX������U��GDW\�EOLĪHM�QLHXVWDORQHM��Z�5���SXEOLF]QLH�]QLHZDĪ\á�RVRE\�QDURGRZRĞFL�Ī\GRZVNLHM�

SRSU]H]�RNUHĞOHQLH�LFK�MDNR�GRSXV]F]DMąF\FK�VLĊ��]RRILOLL��RUD]�]ZROHQQLNyZ��OXGREyMVWZD���Z�SXEOLNDFML

]DW\WXáRZDQHM��/XGREyMVWZR�L�UXGD�MDáyZND���]DPLHV]F]RQHM�Z�QU��������*D]HW\�6SRáHF]QHM��3����WM��R
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EH]�UHMHVWUDFML�Z�6ąG]LH�2NUĊJRZ\P�Z�5DGRPLX��ZáDĞFLZ\P�PLHMVFRZR�]H�Z]JOĊGX�QD�VLHG]LEĊ�Z\GDZF\�

WM��R�SU]HVWĊSVWZR�]�DUW�����XVWDZ\�]�GQLD����VW\F]QLD������U��3UDZR�SUDVRZH��']��8��]������U��1U���SR]����

]�SyĨQ��]P���

:\URNLHP�]�GQLD����VW\F]QLD������U��6ąG�2NUĊJRZ\�Z�5DGRPLX�

,��RVNDUĪRQHJR�(GZDUGD�6��X]QDá�]D�ZLQQHJR�SRSHáQLHQLD�]DU]XFRQ\FK�PX�Z�SXQNWDFK�,�L�,,,�DNWX
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/HNWXUD�Z\ZLHG]LRQ\FK�SU]H]�VNDUĪąF\FK�ĞURGNyZ�RGZRáDZF]\FK�SURZDG]L�GR�ZQLRVNX��ĪH�REDM

VIRUPXáRZDOL�Z�QLFK�Z\áąF]QLH�]DU]XW\�EáĊGX�Z�XVWDOHQLDFK�IDNW\F]Q\FK��3URNXUDWRU�GRNRQDQLD�SU]H]�6ąG
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2NUĊJRZ\�EáĊGQ\FK�XVWDOHĔ�IDNW\F]Q\FK�Z�QLQLHMV]HM�VSUDZLH�XSDWUXMH���SU]HGH�ZV]\VWNLP���Z

QLHZáDĞFLZHM�RFHQLH�SUDVRZ\FK�Z\SRZLHG]L�RVNDUĪRQHJR�GRW\F]ąF\FK�RVyE�QDURGRZRĞFL�Ī\GRZVNLHM��NWyUH

��]GDQLHP�6ąGX���QLH�QRVLá\�]QDPLRQ�]QLHZDĪHQLD��$QDOL]D�WUHĞFL�ĞURGND�RGZRáDZF]HJR�Z\ZLHG]LRQHJR

SU]H]�REURĔFĊ�(GZDUGD�6��XSUDZQLD�QDWRPLDVW�GR�NRQVWDWDFML��ĪH�Z�RFHQLH�WHJR�VNDUĪąFHJR��6ąG�,�LQVWDQFML

EáĊGQLH�X]QDá��ĪH�XĪ\WH�SU]H]�RVNDUĪRQHJR�SRG�DGUHVHP�3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM�VáRZD�QDOHĪ\

X]QDü�]D�]QLHZDĪDMąFH��FKRü�]DXZDĪ\ü�WU]HED��ĪH�]DU]XW�WHM�WUHĞFL�QLH�]RVWDá�ZSURVW�VIRUPXáRZDQ\�Z

SHWLWXP�DSHODFML��2EDM�VNDUĪąF\�]DU]XFLOL�SU]\�W\P��ĪH�6ąG�2NUĊJRZ\��Z\GDMąF�]DVNDUĪRQH�UR]VWU]\JQLĊFLH�

SRPLQąá�RSLQLH�ELHJá\FK�MĊ]\NR]QDZF\�L�]�]DNUHVX�HW\NL�G]LHQQLNDUVNLHM��GRZyG�]�NWyU\FK�]RVWDá

GRSXV]F]RQ\�Z�WRNX�SRVWĊSRZDQLD�SU]\JRWRZDZF]HJR�Z�WHM�VSUDZLH��-DNR�ĪH�Vą�WR�]DU]XW\�ZVSyOQH�GOD�REX

DSHODFML��]RVWDQą�RQH�RPyZLRQH�áąF]QLH�Z�QLQLHMV]\P�X]DVDGQLHQLX�Z�SLHUZV]HM�NROHMQRĞFL��:�GDOV]HM

F]ĊĞFL�X]DVDGQLHQLD�]RVWDQą�QDWRPLDVW�SU]HGVWDZLRQH�DUJXPHQW\��NWyUH�]DGHF\GRZDá\�R�X]QDQLX�SU]H]�VąG

RGZRáDZF]\�DSHODFML�ZQLHVLRQ\FK�SU]H]�SURNXUDWRUD�L�REURĔFĊ�RVNDUĪRQHJR�]D�EH]]DVDGQH�

6WRVRZQLH�GR�SU]HSLVX�DUW����������N�S�N��]DVLĊJQLĊFLH�RSLQLL�ELHJáHJR�MHVW�GRSXV]F]DOQH�W\ONR�ZyZF]DV�

JG\�]DFKRG]L�SRWU]HED�VWZLHUG]HQLD�RNROLF]QRĞFL�PDMąF\FK�LVWRWQH�]QDF]HQLH�GOD�UR]VWU]\JQLĊFLD�VSUDZ\�L

DE\�WR�XVWDOLü��NRQLHF]QH�MHVW�SRVLDGDQLH�ZLDGRPRĞFL�VSHFMDOQ\FK��:LDGRPRĞFL�VSHFMDOQH�Vą�IUDJPHQWHP

ZLHG]\�Z\NUDF]DMąFHM�SR]D�]DVyE�SRVLDGDQ\�SU]H]�SU]HFLĊWQHJR�F]áRZLHND��&KRG]L�R�ZLDGRPRĞFL�IDFKRZH

]�]DNUHVX�ZV]\VWNLFK�G]LHG]LQ�QDXNL��WHFKQLNL��V]WXNL��U]HPLRVáD��JRVSRGDUNL��UXFKX�OąGRZHJR��ZRGQHJR�OXE

SRZLHWU]QHJR�LWS��%LHJáD�MĊ]\NR]QDZFD�-RODQWD�3��RUD]�ELHJá\�]�]DNUHVX�HW\NL�G]LHQQLNDUVNLHM�-DQ�3�

QLHZąWSOLZLH�SRVLDGDMą�WDNą�ZLHG]Ċ�VSHFMDOLVW\F]Qą�ZH�ZVND]DQ\FK�Z\ĪHM�G]LHG]LQDFK��:�RSUDFRZDQ\FK

SU]H]�VLHELH�RSLQLDFK�VWZLHUG]LOL�RQL��ĪH�XĪ\WH�SU]H]�RVNDUĪRQHJR�(GZDUGD�6��VIRUPXáRZDQLD�SRG�DGUHVHP

3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM���SDODQW����LGLRWD���RUD]�SRG�DGUHVHP�RVyE�QDURGRZRĞFL�Ī\GRZVNLHM

�ĪH�GRSXV]F]DOL�VLĊ��]RRILOLL���Vą�]ZROHQQLNDPL��OXGREyMVWZD���ĪH�PLHQLH�ĩ\GyZ��SRZVWDáR�]�OLFKZ\�

Z\]\VNX�L�NU]\ZG\�3RODNyZ��D�G]LDáDQLD�ĩ\GRVWZD�SU]\ZRG]ą�QD�P\ĞO��KLWOHURZVNL�LPSHW���Vą�REUDĨOLZH

�WDN�ELHJáD�-RODQWD�3��N�������������L�QLH]JRGQH�]�]DVDGDPL�HW\NL�G]LHQQLNDUVNLHM��WDN�ELHJá\�-DQ�3����������-DN

VáXV]QH�]DXZDĪ\á�6ąG�2NUĊJRZ\��QLH�QDOHĪ\�MHGQDN�XWRĪVDPLDü�VWZLHUG]HQLD�GDQ\FK�RNROLF]QRĞFL��GR

F]HJR�QLH]EĊGQH�Vą�ZLDGRPRĞFL�VSHFMDOQH��NWyU\PL�G\VSRQXMą�ELHJOL��]�SUDZQR���NDUQą�RFHQą�RNUHĞORQHJR

]DFKRZDQLD�VSUDZF\�L�HZHQWXDOQLH�MHJR�VNXWNyZ��7R�RVWDWQLH�MHVW�ERZLHP�GRPHQą�RUJDQX�SURFHVRZHJR

�VąGX��SURNXUDWRUD��UR]SR]QDMąFHJR�PHU\WRU\F]QLH�VSUDZĊ��:�UHDOLDFK�QLQLHMV]HM�VSUDZ\��6ąG�2NUĊJRZ\��

Z�RSDUFLX�R�NU\WHULD�RELHNW\ZQH��RJyOQLH�SU]\MĊWH�QRUP\�RE\F]DMRZH����E\á�]DWHP�ZáDGQ\�VDPRG]LHOQLH

RFHQLü��FR�]UHV]Wą�XF]\QLá�SUDZLGáRZR��F]\�XĪ\WH�SU]H]�RVNDUĪRQHJR�SRG�DGUHVHP�3UH]\GHQWD

5]HF]\SRVSROLWHM�3ROVNLHM�RUD]�RVyE�QDURGRZRĞFL�Ī\GRZVNLHM�VáRZQLFWZR�QDOHĪ\�X]QDü�]D�REUDĨOLZH�L�F]\

VWDQRZL�RQR�]QLHZDJĊ��:VND]Dü�SU]\�W\P�QDOHĪ\��ĪH�QLH�]DFKRG]L�SURVWD�]DOHĪQRĞü�SRPLĊG]\

VWZLHUG]HQLHP��ĪH�GDQH�VáRZR�OXE�VIRUPXáRZDQLH�MHVW�REUDĨOLZH�D�XVWDOHQLHP��ĪH�MHJR�DXWRU�Z\SHáQLá�VZRLP

]DFKRZDQLHP�]QDPLĊ�SU]HVWĊSVWZD�]QLHZDĪHQLD�F]\�WR�]�DUW����������N�N��F]\�WHĪ�]�DUW����������N�N���MDN

]GDMH�VLĊ�WR�SRMPRZDü�RVNDUĪ\FLHO�SXEOLF]Q\��NWyU\�Z�DSHODFML�ZUD]Lá�SRJOąG�R�SRZLQQRĞFL�6ąGX�,�LQVWDQFML

XVWDOHQLD��Z�RSDUFLX�R�ZQLRVNL�ZVND]DQ\FK�Z\ĪHM�RSLQLL�ELHJá\FK��ĪH�(GZDUG�6��GRSXĞFLá�VLĊ�]QLHZDĪHQLD
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RVyE�QDURGRZRĞFL�Ī\GRZVNLHM��3RGQLHVLHQLH�UR]SR]QDZDQHJR�]DU]XWX�SU]H]�REURĔFĊ�RVNDUĪRQHJR�MHVW

QDWRPLDVW�FDáNRZLFLH�QLH]UR]XPLDáH��MHĪHOL�ZHĨPLH�VLĊ�SRG�XZDJĊ�ZVND]DQ\�Z\ĪHM�IDNW��ĪH���]GDQLHP

ELHJá\FK���VáRZD�L�VIRUPXáRZDQLD��NWyU\PL�SRVáXĪ\á�VLĊ�Z�VZRLFK�SXEOLNDFMDFK�(GZDUG�6��PDMą�FKDUDNWHU

REUDĨOLZ\�L�Vą�VSU]HF]QH�]�HW\Ną�G]LHQQLNDUVNą�

2GQRV]ąF�VLĊ�QDWRPLDVW�GR�SR]RVWDá\FK�DUJXPHQWyZ�SU]HGVWDZLRQ\FK�Z�DSHODFML�ZQLHVLRQHM�SU]H]�WHJR

VNDUĪąFHJR��ZVND]Dü�QDOHĪ\��ĪH�6ąG�2NUĊJRZ\�GRV]HGá�GR�SU]HNRQDQLD��ĪH�RVNDUĪRQ\��XĪ\ZDMąF�SRG

DGUHVHP�yZF]HVQHJR�3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM�/HFKD�.DF]\ĔVNLHJR�VáyZ��LGLRWD��L��SDODQW��

GRSXĞFLá�VLĊ�MHJR�]QLHZDĪHQLD��NWyUH�WR�SU]HVWĊSVWZR�MHVW�VSHQDOL]RZDQH�Z�DUW����������N�N��=GDQLHP�6ąGX

$SHODF\MQHJR��RFHQD�WD�]DVáXJXMH�QD�SHáQą�DSUREDWĊ�L�QLH�Vą�MHM�Z�VWDQLH�]PLHQLü�DUJXPHQW\�SRGQLHVLRQH

SU]H]�REURĔFĊ�RVNDUĪRQHJR�VSURZDG]DMąFH�VLĊ�]DVDGQLF]R�GR�WZLHUG]HQLD��ĪH�RVNDUĪRQ\�MDNR�G]LHQQLNDU]

PLDá�SUDZR�XĪ\ü�ZVSRPQLDQ\FK�VáyZ�Z�JD]HFLH�DGUHVRZDQHM�GR��VWRVXQNRZR�SURVW\FK�OXG]L��EH]�DVSLUDFML

SROLW\F]Q\FK���E\�Z\UD]Lü�VZRMą�NU\W\F]Qą�RSLQLĊ�QD�WHPDW�]DFKRZDQLD�3UH]\GHQWD�/HFKD�.DF]\ĔVNLHJR

SRGF]DV�ZL]\W\�Z�*UX]ML�

=DXZDĪ\ü�WU]HED��ĪH�LVWRWD�SUREOHPX�Z�QLQLHMV]HM�VSUDZLH�]DVDG]D�VLĊ�QD�RNUHĞOHQLX�JUDQLF�SRPLĊG]\

ZROQRĞFLą�VáRZD�L�SUDZHP�VSRáHF]HĔVWZD�GR�LQIRUPDFML�D�SUDZHP�MHGQRVWNL�GR�RFKURQ\�MHM�GyEU

RVRELVW\FK�

1D�NRQW\QHQFLH�HXURSHMVNLP�SRGVWDZRZH�]QDF]HQLH�GOD�ZROQRĞFL�Z\SRZLHG]L�SUDVRZHM�PD�.RQZHQFMD

5DG\�(XURS\�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL��SRGSLVDQD�Z�5]\PLH�Z�GQLX��

OLVWRSDGD������U���']��8��]������U��1U����SR]������]�SyĨQ��]P����]ZDQD�Z�GDOV]HM�F]ĊĞFL�X]DVDGQLHQLD

�.RQZHQFMą���D�Z�V]F]HJyOQRĞFL�MHM�DUW������ZSURZDG]DMąF\�JZDUDQFMH��DOH�WDNĪH�L�RJUDQLF]HQLD��Z�]DNUHVLH

ZROQRĞFL�Z\SRZLHG]L��=JRGQLH�]�XVW����WHJR�DUW\NXáX��NDĪG\�PD�SUDZR�GR�ZROQRĞFL�Z\UDĪDQLD�RSLQLL��FKRü

Z�OLWHUDWXU]H�SUDZQLF]HM�]ZUyFRQR�XZDJĊ��ĪH�RILFMDOQH�WáXPDF]HQLH�WHNVWX�.RQZHQFML�]DZLHUD�EáĊG\��Z�W\P

EáąG�GRW\F]ąF\�ZVND]DQHJR�VIRUPXáRZDQLD��JG\Ī�RPDZLDQ\�SU]HSLV�FKURQL��VZRERGĊ�Z\SRZLHG]L���SRU�

(��1RZLĔVND��:ROQRĞü�Z\SRZLHG]L�SUDVRZHM��2ILF\QD�������6\VWHP�,QIRUPDFML�3UDZQHM�/(;��UR]G]LDá

,�����3UDZR�WR�REHMPXMH�ZROQRĞü�SRVLDGDQLD�SRJOąGyZ�RUD]�RWU]\P\ZDQLD�L�SU]HND]\ZDQLD�LQIRUPDFML�L�LGHL

EH]�LQJHUHQFML�ZáDG]�SXEOLF]Q\FK�L�EH]�Z]JOĊGX�QD�JUDQLFH�SDĔVWZRZH��DUW�����XVW����]G����L���.RQZHQFML��

5yZQLHĪ�.RQVW\WXFMD�5]HF]\SRVSROLWHM�3ROVNLHM�JZDUDQWXMH�Z�DUW�����ZROQRĞü�SUDV\�L�LQQ\FK�ĞURGNyZ

VSRáHF]QHJR�SU]HND]X��:ROQRĞü�WD���Z�]ZLą]NX�]�XPLHV]F]HQLHP�MHM�Z�UR]G]LDOH���XVWDZ\�]DVDGQLF]HM���PD

UDQJĊ�]DVDG\�XVWURMRZHM��D�MHGQRF]HĞQLH�MHVW�ZROQRĞFLą�F]áRZLHND�L�RE\ZDWHOD��]�SHáQ\P�NDWDORJLHP

JZDUDQFML�SU]HZLG]LDQ\FK�Z�.RQVW\WXFML��UDW\ILNRZDQ\FK�XPRZDFK�PLĊG]\QDURGRZ\FK�L�XVWDZDFK��GOD

ZROQRĞFL�L�SUDZ�MHGQRVWNL��àąF]\�VLĊ�RQD�ĞFLĞOH�]�SU]HZLG]LDQą�Z�DUW�����XVW����.RQVW\WXFML�ZROQRĞFLą

Z\UDĪDQLD�SRJOąGyZ�RUD]�SR]\VNLZDQLD�L�UR]SRZV]HFKQLDQLD�LQIRUPDFML��:ROQRĞü�Z\UDĪDQLD�SRJOąGyZ

QDOHĪ\�UR]XPLHü�MDNR�SHZLHQ�RVąG�ZáDVQ\�Z\SRZLDGDMąFHJR�VLĊ��SU]\�F]\P�Z�.RQVW\WXFML�Z�ĪDGHQ�VSRVyE

QLH�RJUDQLF]RQR�WUHĞFL��Z\UDĪDQ\FK�SRJOąGyZ���-HVW�RQD�MHGQ\P�]�IXQGDPHQWyZ�SUDZ�F]áRZLHND�L

HOHPHQWHP�ZROQRĞFL�Z\SRZLHG]L��Z�W\P�ZROQRĞFL�Z\SRZLHG]L�SUDVRZHM��NWyUD�]�NROHL�MHVW�WDN�ĞFLĞOH
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]ZLą]DQD�]�XVWURMHP�GHPRNUDW\F]Q\P��ĪH�QLHMDNR�DXWRPDW\F]QLH��SRGSLĊWD��]RVWDMH�SRG�ZROQRĞFL

JZDUDQWRZDQH�F]áRZLHNRZL�:�W\P�NRQWHNĞFLH��F]áRZLHN���RE\ZDWHO��PD�SUDZR�GR��ZROQ\FK�PHGLyZ��Z

]QDF]HQLX�ZáDĞQLH�ZROQRĞFL�Z\SRZLHG]L�SUDVRZHM���SRU��(��1RZLĔVND��:ROQRĞü����RS��FLW���UR]G]LDá�,,������

$UW�����XVW����.RQVW\WXFML�JZDUDQWXMH�UyZQLHĪ�ZROQRĞü��SR]\VNLZDQLD�LQIRUPDFML��L�ZROQRĞü�LFK

�UR]SRZV]HFKQLDQLD���=�UHJXODFML�WHM�Z\QLND��ĪH��QD�ZáDVQą�UĊNĊ��PRĪHP\�LFK�SRV]XNLZDü��D�QDVWĊSQLH��

UR]SRZV]HFKQLDü��=�ZROQRĞFL�WHM�PRJą�]DWHP�NRU]\VWDü�WDNĪH�L�G]LHQQLNDU]H�

=QDF]HQLH�JZDUDQWRZDQHM�SU]H]�DUW�����.RQZHQFML�VZRERG\�Z\SRZLHG]L�ZLHORNURWQLH�SRGNUHĞODá�Z�VZRLFK

RU]HF]HQLDFK�(XURSHMVNL�7U\EXQDá�3UDZ�&]áRZLHND��SRU��Z\URN�(73&�]�GQLD���OLSFD������U��Z�VSUDZLH

��������/LQJHQV�SU]HFLZNR�$XVWULL��/(;�QU��������]�GQLD����VW\F]QLD������U��Z�VSUDZLH���������

-DQRZVNL�SU]HFLZNR�3ROVFH��/(;�QU��������]�GQLD����PDMD������U��Z�VSUDZLH�����������/(;�QU��������]

GQLD���NZLHWQLD������U��Z�VSUDZLH����������/(;�QU����������:�MXG\NDWDFK�W\FK�7U\EXQDá�VWZLHUG]Lá��ĪH

ZROQRĞü�Z\UDĪDQLD�RSLQLL��]DJZDUDQWRZDQD�Z�XVW����DUW�����.RQZHQFML��VWDQRZL�MHGQą�]�SRGVWDZ

VSRáHF]HĔVWZD�GHPRNUDW\F]QHJR�L�MHGHQ�]�SRGVWDZRZ\FK�ZDUXQNyZ�SRVWĊSX�WDNLHJR�VSRáHF]HĔVWZD�L

VDPRUHDOL]DFML�NDĪGHM�MHGQRVWNL�Z�W\P�VSRáHF]HĔVWZLH��-HGQRF]HĞQLH�Z�Z\URNX�]�GQLD����PDMD������U���Z

VSUDZLH����������2EHUVFKOLFN�SU]HFLZNR�$XVWULL��/(;�QU��������RUD]�Z�SRZRáDQ\P�Z\ĪHM�Z\URNX�Z

VSUDZLH�/LQJHQV�SU]HFLZNR�$XVWULL�7U\EXQDá�]ZUyFLá�XZDJĊ��ĪH�ZROQRĞü�SUDV\�]DSHZQLD�VSRáHF]HĔVWZX

MHGHQ�]�QDMOHSV]\FK�VSRVREyZ�RGNU\ZDQLD�L�IRUPRZDQLD�RSLQLL�QD�WHPDW�SRJOąGyZ�RUD]�SRVWDZ

UHSUH]HQWRZDQ\FK�SU]H]�OLGHUyZ�SROLW\F]Q\FK��-HVW�WR�SRGNUHĞORQH�SRSU]H]�EU]PLHQLH�DUW�����.RQZHQFML��Z

NWyU\P�SXEOLF]QH�SUDZR�GR�RWU]\P\ZDQLD�LQIRUPDFML�L�LGHL�MHVW�Z\UDĨQLH�VIRUPXáRZDQH��%DUG]LHM�RJyOQLH�

ZROQRĞü�SROLW\F]QHM�GHEDW\�OHĪ\�Z�VDP\P�VHUFX�SRMĊFLD�VSRáHF]HĔVWZD�GHPRNUDW\F]QHJR��NWyUH�GRPLQXMH

Z�FDáHM�.RQZHQFML��6ZRERGD�Z\SRZLHG]L�QLH�GRW\F]\�SU]\�W\P�MHG\QLH�LQIRUPDFML�OXE�LGHL��NWyUH�Vą�GREU]H

SU]\MPRZDQH�OXE�SRVWU]HJDQH�MDNR�QLHV]NRGOLZH�OXE�RERMĊWQH��DOH�UyZQLHĪ�W\FK��NWyUH�REUDĪDMą��V]RNXMą

EąGĨ�SU]HV]NDG]DMą��ZSURZDG]DMą�QLHSRNyM�Z�SDĔVWZLH�OXE�Z�F]ĊĞFL�VSRáHF]HĔVWZD��-DN�SRGNUHĞOLá

7U\EXQDá���PLĊG]\�LQQ\PL���ZH�ZVND]DQ\FK�Z\ĪHM�RU]HF]HQLDFK�/LQJHQV�SU]HFLZNR�$XVWULL��-DQRZVNL

SU]HFLZNR�3ROVFH�RUD]�Z�Z\URNDFK�]�GQLD����OXWHJR������U���Z�VSUDZLH�����������/(;�QU��������L�]�GQLD

���PDUFD������U���Z�VSUDZLH�����������/(;�QU���������WDNLH�Vą�Z\PRJL�SOXUDOL]PX��WROHUDQFML�L

RWZDUWRĞFL��EH]�NWyU\FK�QLH�LVWQLHMH�VSRáHF]HĔVWZR�GHPRNUDW\F]QH�

1LH�PRĪQD�MHGQDN�QLH�]DXZDĪ\ü��ĪH�VZRERGD�Z\SRZLHG]L�QLH�PD�FKDUDNWHUX�DEVROXWQHJR�L�SRGOHJD

RJUDQLF]HQLRP��:\QLND�WR�ZSURVW�]�DUW�����XVW����.RQZHQFML��]JRGQLH�]�NWyU\P�NRU]\VWDQLH�]�ZROQRĞFL

Z\PLHQLRQ\FK�Z�XVW����WHJR�DUW\NXáX�SRFLąJDMąF\FK�]D�VREą�RERZLą]NL�L�RGSRZLHG]LDOQRĞü�PRĪH�SRGOHJDü

WDNLP�Z\PRJRP�IRUPDOQ\P��ZDUXQNRP��RJUDQLF]HQLRP�L�VDQNFMRP��MDNLH�Vą�SU]HZLG]LDQH�SU]H]�XVWDZĊ�L

QLH]EĊGQH�Z�VSRáHF]HĔVWZLH�GHPRNUDW\F]Q\P�Z�LQWHUHVLH�EH]SLHF]HĔVWZD�SDĔVWZRZHJR��LQWHJUDOQRĞFL

WHU\WRULDOQHM�OXE�EH]SLHF]HĔVWZD�SXEOLF]QHJR�]H�Z]JOĊGX�QD�NRQLHF]QRĞü�]DSRELHĪHQLD�]DNáyFHQLX
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DQLĪHOL�PLDáR�WR�PLHMVFH�Z�QLQLHMV]HM�VSUDZLH��Z�NWyUHM�VáRZD��LGLRWD��L��SDODQW��SDGá\�Z�RGHUZDQLX�RG

NRQNUHWQ\FK�SU]HMDZyZ�]DFKRZDQLD�NU\W\NRZDQHJR�3UH]\GHQWD��:EUHZ�RGPLHQQHPX�VWDQRZLVNX

VNDUĪąFHJR��QLH�PD�SU]\�W\P�]QDF]HQLD��ĪH�WHJR�URG]DMX�VIRUPXáRZDQLD�Vą�Z�G]LVLHMV]\FK�F]DVDFK�XĪ\ZDQH

QLHPDO�SRZV]HFKQLH��QD�FR���PLĊG]\�LQQ\PL���ZVND]XMą�]áRĪRQH�SU]H]�RVNDUĪRQHJR�Z�WRNX�SRVWĊSRZDQLD

Z\FLQNL�SUDVRZH�L�HJ]HPSODU]H�F]DVRSLVP��1LH�R]QDF]D�WR�ERZLHP��ĪH�WDNL�VWDQ�U]HF]\�]DVáXJXMH�QD

EH]ZDUXQNRZą�DNFHSWDFMĊ��2G�G]LHQQLNDU]\���]ZáDV]F]D�Z�ĞZLHWOH�SU]\WRF]RQ\FK�UHJXODFML�3UDZD

SUDVRZHJR���SRZLQQR�RF]HNLZDü�VLĊ��ĪH�EĊGą�NV]WDáWRZDü�L�F\ZLOL]RZDü�PRGHO�GHEDW\�SXEOLF]QHM�D�QLH

REQLĪDü��GRVWRVRZXMąF�JR�GR�SR]LRPX��VWRVXQNRZR�SURVW\FK�OXG]L��EH]�DVSLUDFML�SROLW\F]Q\FK���NWyUHJR�WR

RNUHĞOHQLD�XĪ\á�Z�DSHODFML�VNDUĪąF\��,�QDZHW�MHĪHOL�Z\GDZDQH�SU]H]�RVNDUĪRQHJR�F]DVRSLVPR�MHVW

DGUHVRZDQH�GR�PDáR�Z\PDJDMąF\FK�F]\WHOQLNyZ��WR�Z�ĪDGQHM�PLHU]H�QLH�R]QDF]D�WR��E\�GRSXV]F]DOQ\P

E\áR�áDPDQLH���SRG�SUHWHNVWHP�VZRERG\�Z\SRZLHG]L�L�SUDZD�VSRáHF]HĔVWZD�GR�LQIRUPDFML���RNUHĞORQ\FK



Z\ĪHM�VWDQGDUGyZ�Z\SRZLHG]L�SUDVRZHM�L�NU\W\NL��3RVáXJLZDQLH�VLĊ�LQZHNW\ZDPL�QLH�PD�ERZLHP�QLF

ZVSyOQHJR�]�U]HWHOQą�LQIRUPDFMą�R�SRJOąGDFK�SUH]HQWRZDQ\FK�SU]H]�OLGHUyZ�SROLW\F]Q\FK��R

IXQNFMRQRZDQLX�LQVW\WXFML�SDĔVWZD�F]\�WHĪ�R�LQQ\FK�NZHVWLDFK�EXG]ąF\FK�VSRáHF]QH�]DLQWHUHVRZDQLH�RUD]�]

LFK�RFHQą�SU]HGVWDZLRQą�QD�áDPDFK�SUDV\��NWyUD���QDZHW�QHJDW\ZQD���MHVW�MDN�QDMEDUG]LHM�VSRáHF]QLH

SRĪąGDQD��RF]\ZLĞFLH�R�LOH�SU]\ELHUD�RQD�IRUPĊ�NU\W\NL�DG�UHP��1LH�PRĪQD�QDWRPLDVW�X]QDü��DE\�Z\UDĪRQD

Z�SU]\MĊW\�SU]H]�RVNDUĪRQHJR�VSRVyE�XMHPQD�RFHQD�NWyUHJRNROZLHN�]�Z\PLHQLRQ\FK�]MDZLVN�E\áD

VSRáHF]QLH�SRĪ\WHF]QD�L�SRĪąGDQD��:�REOLF]X�ZV]\VWNLFK�W\FK�RNROLF]QRĞFL��Z�V\WXDFML�]DLVWQLDáHJR�QD

JUXQFLH�QLQLHMV]HM�VSUDZ\�VWDUFLD�VLĊ�GZyFK�UyZQRU]ĊGQ\FK�ZDUWRĞFL��D�PLDQRZLFLH�VZRERG\�Z\SRZLHG]L�L

SUDZD�RSLQLL�SXEOLF]QHM�GR�RWU]\P\ZDQLD�LQIRUPDFML�RUD]�SUDZD�MHGQRVWNL�GR�RFKURQ\�MHM�GyEU�RVRELVW\FK�

QDOHĪ\�SU]\]QDü�SU\PDW�ZáDĞQLH�WHM�RVWDWQLHM��=GDQLHP�6ąGX�$SHODF\MQHJR��GRNRQDQą�Z�QLQLHMV]\P

SRVWĊSRZDQLX�LQJHUHQFMĊ�RUJDQyZ�SDĔVWZD�Z�VZRERGĊ�Z\SRZLHG]L��QDOHĪ\�ZLĊF�X]QDü�]D�Z�SHáQL

X]DVDGQLRQą�L�RGSRZLDGDMąFą�Z\PDJDQLRP�DUW�����XVW����.RQZHQFML��NRQLHF]QRĞFL�Z�VSRáHF]HĔVWZLH

GHPRNUDW\F]Q\P��NWyUD�RGSRZLDGD��SLOQHM�SRWU]HELH�VSRáHF]QHM����ERZLHP�]PLHU]DMąFą�GR�Z\HOLPLQRZDQLD

VSRáHF]QLH�V]NRGOLZHJR�L�MDN�VLĊ�]GDMH�QLHDNFHSWRZDQHJR�]MDZLVND��MDNLP�MHVW�Z\UDĪDQLH�Z�ĞURGNDFK

PDVRZHJR�SU]HND]X�NU\W\F]Q\FK�RFHQ�GRW\F]ąF\FK�RVyE�SXEOLF]Q\FK��EDUG]R�F]ĊVWR�Z�VSRVyE�REUDĨOLZ\�

Z�V\WXDFMDFK�JG\�Vą�RQH�SR]EDZLRQH�SRGVWDZ�Z�RSLV\ZDQ\FK�RNROLF]QRĞFLDFK�IDNW\F]Q\FK��JG\�QLH

LVWQLHMH�EOLVNL�]ZLą]HN�SRPLĊG]\�WHJR�URG]DMX�VIRUPXáRZDQLDPL�L�RNROLF]QRĞFLDPL�SU]\SDGNX��D�ZLĊF

VWDQRZLąF\FK�NU\W\NĊ�DG�SHUVRQDP�

3U]HNURF]HQLH�SU]H]�RVNDUĪRQHJR�JUDQLF�VZRERG\�Z\SRZLHG]L�QDOHĪ\�X]QDü�]D�Z\F]HUSXMąFH�]QDPLRQD

SU]HVWĊSVWZD�]�DUW����������N�N���NWyUHJR�GRSXV]F]D�VLĊ�WHQ��NWR�SXEOLF]QLH�]QLHZDĪD�3UH]\GHQWD

5]HF]\SRVSROLWHM�3ROVNLHM��,VWRWD�WHJR�F]\QX�VSURZDG]D�VLĊ�GR�]DFKRZDQLD��NWyUH�ZHGáXJ

]GHWHUPLQRZDQ\FK�NXOWXURZR�L�VSRáHF]QLH�DSURERZDQ\FK�RFHQ�VWDQRZL�Z\UD]�SRJDUG\��XZáDF]DQLD�F]FL

3UH]\GHQWD��&KRG]L�WX�R�REUDĨOLZH��XEOLĪDMąFH�]DFKRZDQLH�ZREHF�3UH]\GHQWD��NWyUH�PRĪH�SU]\EUDü�UyĪQą

SRVWDü��Z�W\P���WDN�MDN�Z�UHDOLDFK�QLQLHMV]HM�VSUDZ\���Z\SRZLHG]L�SLVHPQHM��SUDVRZHM���'OD�RFHQ\��F]\

RNUHĞORQH�]DFKRZDQLH�VWDQRZL�]QLHZDJĊ��LVWRWQH�]QDF]HQLH�PD�RELHNW\ZQD�RFHQD�WHJR�]DFKRZDQLD�

UR]ZDĪHQLH�MHJR�VSRáHF]QHJR�RGELRUX�SU]H]�SU\]PDW�JHQHUDOQLH�DNFHSWRZDQ\FK�QRUP�RE\F]DMRZ\FK�

8]QDü�]DWHP�WU]HED��ĪH�]QLHZDJĊ�PRJą�VWDQRZLü�MHG\QLH�WDNLH�]DFKRZDQLD��NWyUH�Vą�SRZV]HFKQLH�X]QDQH�]D

REHOĪ\ZH��D�WDNL�QLHZąWSOLZLH�FKDUDNWHU�PDMą�VNLHURZDQH�SU]H]�RVNDUĪRQHJR�SRG�DGUHVHP�3UH]\GHQWD

5]HF]\SRVSROLWHM�3ROVNLHM�SXEOLF]QLH�VáRZD��LGLRWD��L��SDODQW���8F]\QLHQLH�]QLHZDJL�SXEOLF]QLH��D�ZLĊF�Z

WDNL�VSRVyE��ĪH�PRJáD�RQD�GRWU]Hü�GR�ZLDGRPRĞFL�V]HURNLHJR��EOLĪHM�QLHRNUHĞORQHJR�NUĊJX�RVyE��VWDQRZL

NROHMQ\�ZDUXQHN�RGSRZLHG]LDOQRĞFL�]D�RPDZLDQH�SU]HVWĊSVWZR��NWyU\�QD�JUXQFLH�WHM�VSUDZ\���]�XZDJL�QD

]DZDUFLH�]DNZHVWLRQRZDQHJR�VáRZQLFWZD�Z�DUW\NXáDFK�SUDVRZ\FK���QDOHĪ\�X]QDü�]D�VSHáQLRQ\��2G�VWURQ\

SRGPLRWRZHM�]QLHZDĪHQLH�MHVW�Z\VWĊSNLHP�XP\ĞOQ\P��D�]DWHP�RGSRZLDGDü�]D�MHJR�SRSHáQLHQLH�PRĪH

Z\áąF]QLH�WHQ��NWR�ĞZLDGRPLH��GRSXĞFLá�VLĊ�]DFKRZDQLD�]QLHZDĪDMąFHJR�3UH]\GHQWD�5]HF]\SRVSROLWHM

3ROVNLHM��:�RGQLHVLHQLX�GR�RVNDUĪRQHJR�(GZDUGD�6��QLH�VSRVyE�]DĞ�SU]\Mąü��ĪH�QLH�]GDZDá�RQ�VRELH�VSUDZ\

]�WHJR��ĪH�XĪ\WH�SU]H]�QLHJR�VáRZD�PDMą�FKDUDNWHU�REUDĨOLZ\��Vą�LQZHNW\ZDPL�L�MDNR�WDNLH�VWDQRZLą
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]QLHZDJĊ�

1LH�XV]HGá�SU]\�W\P�XZDG]H�6ąGX�$SHODF\MQHJR�IDNW�]DNZHVWLRQRZDQLD�NRQVW\WXF\MQRĞFL�DUW����������N�N�

SRSU]H]�VNLHURZDQLH�GR�7U\EXQDáX�.RQVW\WXF\MQHJR�SU]H]�MHGHQ�]�VąGyZ�S\WDQLD�SUDZQHJR�GRW\F]ąFHJR

]JRGQRĞFL�WHJR�SU]HSLVX�]�JZDUDQWXMąF\PL�VZRERGĊ�Z\SRZLHG]L�SU]HSLVDPL�.RQVW\WXFML�RUD]�.RQZHQFML

5DG\�(XURS\�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL��3RGNUHĞOLü�MHGQDN�QDOHĪ\��ĪH�Z�REHFQHM

FKZLOL�F]\Q�SROHJDMąF\�QD�]QLHZDĪHQLX�3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM�SRGOHJD�SHQDOL]DFML�L��

]GDQLHP�6ąGX�$SHODF\MQHJR���QLQLHMV]H�UR]VWU]\JQLĊFLH�QLH�PRĪH�SR]RVWDZDü�Z�RGHUZDQLX�RG

RERZLą]XMąFHJR�VWDQX�SUDZQHJR��=ZUyFLü�UyZQLHĪ�QDOHĪ\�XZDJĊ��ĪH�SU]HSLV�DUW����������N�N��QLH�MHVW

MHG\Q\P�SU]HSLVHP�Z�V\VWHPLH�SROVNLHJR�SUDZD�NDUQHJR��NWyU\�PD�QD�FHOX�RFKURQĊ�JRGQRĞFL�RVRELVWHM

F]áRZLHND��:\VWDUF]\�WX�ZVSRPQLHü�R�DUW������N�N���NWyU\�SU]HZLGXMH�RGSRZLHG]LDOQRĞü�NDUQą�]D

]QLHZDĪHQLH�LQQHM�RVRE\��Z�MHM�REHFQRĞFL�DOER�FKRüE\�SRG�MHM�QLHREHFQRĞü��OHF]�SXEOLF]QLH�OXE�Z�]DPLDU]H�

DE\�]QLHZDJD�GR�WHM�RVRE\�GRWDUáD�������RUD]�]D�SRPRFą�ĞURGNyZ�PDVRZHJR�NRPXQLNRZDQLD���������3RG

MHJR�RFKURQą�SR]RVWDMH�JRGQRĞü�RVRELVWD�ZV]\VWNLFK�OXG]L��QLH�Z\áąF]DMąF�RVyE�SXEOLF]Q\FK��Z�W\P�WDNĪH�L

SROLW\NyZ��FKRü���MDN�Z\ĪHM�ZVND]DQR���Z�ĞZLHWOH�RU]HF]QLFWZD�(XURSHMVNLHJR�7U\EXQDáX�3UDZ�&]áRZLHND

GREUD�RVRELVWH�W\FK�RVWDWQLFK�Vą�RWRF]RQH�PQLHMV]ą�DQLĪHOL�Z�SU]\SDGNX�RVyE�SU\ZDWQ\FK�RFKURQą��3R]D

W\P�JRGQRĞü�RVyE�EĊGąF\FK�IXQNFMRQDULXV]DPL�SXEOLF]Q\PL�SU]HG�]QLHZDĪHQLHP��FKRü�Z�RJUDQLF]RQ\P

]DNUHVLH��FKURQL�SU]HSLV�DUW����������N�N���]DĞ�DUW����������N�N��FKURQL�SU]HG�]QLHZDJą�SRZDJĊ�L�DXWRU\WHW

NRQVW\WXF\MQ\FK�RUJDQyZ�5]HF]\SRVSROLWHM�3ROVNLHM��:REHF�SRZ\ĪV]HJR�Z\GDMH�VLĊ�ZLĊF��ĪH

Z\RGUĊEQLHQLH�SU]HSLVX�SHQDOL]XMąFHJR�]QLHZDĪHQLH�Z\áąF]QLH�3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM�QLH

PRĪQH�E\ü�X]QDQH�]D�SURZDG]ąFH�GR�QDGPLHUQHJR�RJUDQLF]HQLD�VZRERG\�Z\SRZLHG]L��)DNWHP�MHVW��ĪH

SU]HSLV�DUW����������N�N��SU]HZLGXMH�VXURZV]H�VDQNFMH�]D�MHJR�QDUXV]HQLH�DQLĪHOL�ZVSRPQLDQH�SU]HSLV\�DUW�

��������L���N�N��L�DUW����������L�����N�N���DOH�SU]HFLHĪ�FKURQL�RQ�GREUD�RVRELVWH�V]F]HJyOQHM�RVRE\��RNUHĞORQHM

SU]H]�SU]HSLV\�.RQVW\WXFML�PLDQHP�QDMZ\ĪV]HJR�SU]HGVWDZLFLHOD�5]HF]\SRVSROLWHM�3ROVNLHM��JZDUDQWHP

FLąJáRĞFL�ZáDG]\�SDĔVWZRZHM��NWyU\�F]XZD�QDG�SU]HVWU]HJDQLHP�.RQVW\WXFML��VWRL�QD�VWUDĪ\�VXZHUHQQRĞFL�L

EH]SLHF]HĔVWZD�SDĔVWZD�RUD]�QLHQDUXV]DOQRĞFL�L�QLHSRG]LHOQRĞFL�MHJR�WHU\WRULXP��DUW������XVW����L��

.RQVW\WXFML���:�OLWHUDWXU]H�SUDZQLF]HM�SRGNUHĞOD�VLĊ�ZUĊF]��ĪH�JáyZQ\P�SU]HGPLRWHP�RFKURQ\�WHJR

SU]HSLVX�MHVW�EH]SLHF]HĔVWZR�5]HF]\SRVSROLWHM�3ROVNLHM��=�GRĞZLDGF]HĔ�KLVWRU\F]Q\FK�Z\QLND�ERZLHP��ĪH

]QLHZDĪHQLH�3UH]\GHQWD�VWZDU]D�EH]SRĞUHGQLH�]DJURĪHQLH�GHVWDELOL]DFMą�SDĔVWZD��SRU��-��:RMFLHFKRZVNL

�Z���.RGHNV�NDUQ\��&]ĊĞü�V]F]HJyOQD��7RP�,��.RPHQWDU]��:DUV]DZD�������VWU�������3U]\�SU]\MĊFLX�WDNLHM

NRQFHSFML�SU]HGPLRWX�RFKURQ\�DUW����������N�N��RF]\ZLVWą�Z\GDMH�VLĊ�SRWU]HED�UR]FLąJQLĊFLD�RFKURQ\

SUDZQR���NDUQHM�QD�JRGQRĞü�3UH]\GHQWD�QLH]DOHĪQLH�RG�]ZLą]NX�]QLHZDĪHQLD�]�SHáQLHQLHP�SU]H]�3UH]\GHQWD

RERZLą]NyZ�VáXĪERZ\FK�

2GQRV]ąF�VLĊ�GR�DUJXPHQWDFML�SU]HGVWDZLRQHM�Z�ĞURGNX�RGZRáDZF]\P�Z\ZLHG]LRQ\P�SU]H]�RVNDUĪ\FLHOD

SXEOLF]QHJR��ZVND]Dü�QDOHĪ\��ĪH�6ąG�2NUĊJRZ\�GRV]HGá�GR�WUDIQHJR�ZQLRVNX��ĪH�QLH�VWDQRZLą�SU]HVWĊSVWZD

]QLHZDĪHQLD�JUXS\�OXGQRĞFL�]�SRZRGX�MHM�SU]\QDOHĪQRĞFL�QDURGRZHM��R�NWyU\P�PRZD�Z�DUW������N�N�

VIRUPXáRZDQLD�XĪ\WH�SU]H]�RVNDUĪRQHJR�Z�RSXEOLNRZDQ\FK�Z�*D]HFLH�6SRáHF]QHM��3���DUW\NXáDFK
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]DW\WXáRZDQ\FK��/XGREyMVWZR�L�UXGD�MDáyZND���N�������-LGLV]���]RPEL��RUD]��3RF]\WDM�PL��WDWR��7U]HFLH

VWXOHFLH���N�������:�SLHUZV]\P�]�Z\PLHQLRQ\FK�DUW\NXáyZ�(GZDUG�6��NRPHQWXMąF��RSXEOLNRZDQ\�Z

*D]HFLH�:��Z\ZLDG�SU]HSURZDG]RQ\�]�5DELQHP�0LFKDHOHP�6���VWZLHUG]Lá��ĪH��5DELQ�LGHĊ�WĊ����SRFKZDáĊ

OXGREyMVWZD���GRS��6$����Z�SHáQL�DNFHSWXMH���=�NROHL�NRPHQWXMąF��NXOW�UXGHM�MDáyZNL��DXWRU�SXEOLNDFML

VWZLHUG]Lá��ĪH��ĩ\G]L�GRSXV]F]DOL�VLĊ�]RRILOLL��MXĪ�WR�Z�FHODFK�PDJLF]Q\FK��MXĪ�WR�FDáNLHP�SUR]DLF]Q\FK���:

DUW\NXOH�]DW\WXáRZDQ\P��-LGLV]���]RPEL��RVNDUĪRQ\�]DZDUá�QDWRPLDVW�VWZLHUG]HQLH��ĪH��PLHQLH��Ī\GRZVNLH

��GRS��6$��SRZVWDáR�]�OLFKZ\��Z\]\VNX�L�NU]\ZG\�3RODNyZ��]DĞ�Z�DUW\NXOH��3RF]\WDM�PL��WDWR��7U]HFLH

6WXOHFLH���RFHQLDMąF�SRVWĊSRZDQLH�RNUHĞORQHM�JUXS\�QDURGRZRĞFLRZHM���GąĪHQLH�RVyE�QDURGRZRĞFL

Ī\GRZVNLHM�GR�ZáDG]\��ZVND]Dá��ĪH��SU]\ZRG]L�WR�QD�P\ĞO�KLWOHURZVNL�LPSHW��

6ąG�2NUĊJRZ\�Z�X]DVDGQLHQLX�Z\URNX�GRNRQDá�DQDOL]\�SU]\WRF]RQ\FK�Z\ĪHM�Z\SRZLHG]L�RVNDUĪRQHJR�

WDNĪH�SU]H]�SU\]PDW�RNUHĞORQ\FK�Z\GDU]HĔ�KLVWRU\F]Q\FK�L�]ZLą]DQ\FK�]�QLPL�FLHUSLHĔ�L�SU]HĞODGRZDĔ

GR]QDQ\FK�SU]H]�RVRE\�QDURGRZRĞFL�Ī\GRZVNLHM��WUDIQLH�X]QDMąF��ĪH�XĪ\WH�Z�QLFK�RNUHĞOHQLD�VDPH�Z�VRELH

QLH�PDMą�FKDUDNWHUX�]QLHZDĪDMąFHJR�RVRE\�QDURGRZRĞFL�Ī\GRZVNLHM�L�Vą�DGHNZDWQH�GR�WUHĞFL�SU]HND]X�

]ZáDV]F]D�MHĪHOL�ZHĨPLH�VLĊ�SRG�XZDJĊ�VáXV]QLH�]DDNFHQWRZDQ\�LFK��EDUG]R�KLVWRU\F]Q\�NRQWHNVW���5DFMĊ

PD�6ąG�2NUĊJRZ\��ĪH�WUXGQR�Z\REUD]Lü�VRELH�MDNLHNROZLHN�LQQH�VáRZD��NWyU\FK�PXVLDáE\�XĪ\ü�RVNDUĪRQ\�

E\�SU]HND]Dü�WRĪVDPą�WUHĞü��QLH�QDUDĪDMąF�VLĊ�MHGQRF]HĞQLH�QD�]DU]XW�]QLHZDĪHQLD��,VWRWQ\P�MHVW��ĪH��

RGPLHQQLH�QLĪ�Z�SU]\SDGNX�VáyZ�XĪ\W\FK�SRG�DGUHVHP�3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM���VáRZD�

NWyU\PL�SRVáXĪ\á�VLĊ�RVNDUĪRQ\�Z�VZRLFK�SUDVRZ\FK�Z\SRZLHG]LDFK�Z�VWRVXQNX�GR�RVyE�QDURGRZRĞFL

Ī\GRZVNLHM��QLH�PDMą�FKDUDNWHUX�Z\]ZLVN��ZVSRPQLDQHM�Z\ĪHM�NU\W\NL�DG�SHUVRQDP��JG\Ī�RGQRV]ą�VLĊ�GR

NRQNUHWQ\FK���RELHNW\ZQLH�SUDZG]LZ\FK�EąGĨ�WHĪ�QLH���SU]HMDZyZ�LFK�SRVWĊSRZDQLD��GRW\F]ąF\FK�LFK

]MDZLVN��FKRü�U]HF]\ZLĞFLH�LFK�XĪ\FLH�Z�NRQWHNĞFLH�ZVSRPQLDQ\FK�]DV]áRĞFL�KLVWRU\F]Q\FK�Z

SRZV]HFKQ\P�RGF]XFLX�VSRáHF]Q\P�PRĪH�E\ü�X]QDQH�]D���MDN�WUDIQLH�XMąá�WR�6ąG�2NUĊJRZ\���Z\VRFH

QLHIRUWXQQH��3UH]HQWRZDQ\FK�SU]H]�RVNDUĪRQHJR�SRJOąGyZ�PRĪQD�QLH�DSURERZDü��MHGQDNĪH�Z�V\WXDFML��JG\

]RVWDáD�]DFKRZDQD�SU]H]�QLHJR�ZáDĞFLZD�IRUPD�Z\SRZLHG]L��WUHĞü�WHM�Z\SRZLHG]L�QLH�PRĪH�]RVWDü�X]QDQD

]D�]QLHZDĪDMąFą��=DNZHVWLRQRZDQH�WUHĞFL�VáXV]QLH�]RVWDá\�RFHQLRQH�SU]H]�6ąG�2NUĊJRZ\�MDNR�DXWRUVNLH

LQWHUSUHWDFMH�Z\ZLDGX�SU]HSURZDG]RQHJR�]�0LFKDHOHP�6��SU]H]�G]LHQQLNDU]\��*D]HW\�:���RUD]�]MDZLVND

SROHJDMąFHJR���RJyOQLH�U]HF]�XMPXMąF���QD�GąĪHQLX�RVyE�QDURGRZRĞFL�Ī\GRZVNLHM�GR�ZáDG]\��7\PF]DVHP

SU]HSLV�DUW������N�N��SHQDOL]XMH�MHG\QLH�SXEOLF]QH�]QLHZDĪHQLH�JUXS\�OXGQRĞFL�]�SRZRGX�MHM�SU]\QDOHĪQRĞFL

QDURGRZHM�L�NZHVWLD�SUDZG]LZRĞFL�SRVWDZLRQ\FK�]DU]XWyZ�L�VIRUPXáRZDQ\FK�RFHQ���RGPLHQQLH�QLĪ�Z

SU]\SDGNX�SU]HVWĊSVWZD�SRPyZLHQLD��DUW������N�N�����SR]RVWDMH�SR]D�]DNUHVHP�MHJR�]DLQWHUHVRZDQLD�

3R]EDZLHQLH�RVNDUĪRQHJR�PRĪOLZRĞFL�Z\UDĪDQLD�WHJR�URG]DMX�SRJOąGyZ��QDZHW�MHĪHOL�Vą�RQH

NRQWURZHUV\MQH��VWDQRZLáRE\�QLF�LQQHJR�MDN�RJUDQLF]HQLH�RPyZLRQHJR�QD�ZVWĊSLH�QLQLHMV]\FK�UR]ZDĪDĔ

SUDZD�MHGQRVWNL�GR�VZRERG\�Z\SRZLHG]L��3RGNUHĞOLü�SU]\�W\P�WU]HED��ĪH�DSHOXMąF\�SURNXUDWRU���SR]D

RGZRáDQLHP�VLĊ�GR�ZVSRPQLDQ\FK�RSLQLL�ELHJá\FK�MĊ]\NR]QDZF\�L�]�]DNUHVX�HW\NL�G]LHQQLNDUVNLHM�L

RSDUW\P�QD�QLFK�WZLHUG]HQLHP��ĪH�Z\SRZLHG]L�RVNDUĪRQHJR�VWDQRZLą�]QLHZDĪHQLH�RVyE�QDURGRZRĞFL

Ī\GRZVNLHM�QLH�SU]HGVWDZLá�ĪDGQ\FK�DUJXPHQWyZ��NWyUH�E\á\E\�Z�VWDQLH�GRSURZDG]Lü�GR�RGPLHQQHM�DQLĪHOL
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GRNRQDQD�SU]H]�6ąG�2NUĊJRZ\�RFHQ\�SU]HGPLRWRZHJR�]DFKRZDQLD�RVNDUĪRQHJR�(GZDUGD�6�

2GQRV]ąF�VLĊ�QD�NRQLHF�GR�Z\PLHU]RQ\FK�RVNDUĪRQHPX�]D�SU]\SLVDQH�PX�SU]HVWĊSVWZD�NDU�JU]\ZQ\�RUD]

NDU\�áąF]QHM�JU]\ZQ\��ZVND]Dü�QDOHĪ\��ĪH���]GDQLHP�6ąGX�$SHODF\MQHJR���6ąG�2NUĊJRZ\�VáXV]QLH

VNRU]\VWDá�]�Z\QLNDMąFHM�]�SU]HSLVX�DUW���������N�N��PRĪOLZRĞFL�L�RU]HNá�]D�SU]\SLVDQH�RVNDUĪRQHPX

SU]HVWĊSVWZD�]QLHZDĪHQLD�3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM�SRSHáQLRQH�Z�ZDUXQNDFK�FLąJX

SU]HVWĊSVWZ�]�DUW���������N�N��NDUĊ�JU]\ZQ\��]DPLDVW�SU]HZLG]LDQHM�Z�SU]HSLVLH�DUW����������N�N��NDU\

SR]EDZLHQLD�ZROQRĞFL��-HGQDNĪH��PDMąF�QD�XZDG]H�ZáDĞFLZRĞFL�L�ZDUXQNL�RVRELVWH�(GZDUGD�6��RUD]�MHJR

GRW\FKF]DVRZ\�VSRVyE�Ī\FLD��Z�W\P�XSU]HGQLą�QLHNDUDOQRĞü��6ąG�$SHODF\MQ\�GRV]HGá�GR�SU]HNRQDQLD��ĪH�Z

RGQLHVLHQLX�GR�RVNDUĪRQHJR�LVWQLHMH�SR]\W\ZQD�SURJQR]D�NU\PLQRORJLF]QD�X]DVDGQLDMąFD�SU]HNRQDQLH��ĪH

RVNDUĪRQ\�QLH�SRZUyFL�QD�GURJĊ�SU]HVWĊSVWZD��'ODWHJR�WHĪ�6ąG�$SHODF\MQ\�ZDUXQNRZR�]DZLHVLá�Z\NRQDQLH

RU]HF]RQHM�ZREHF�QLHJR�NDU\�áąF]QHM�JU]\ZQ\�QD�RNUHV�SUyE\�GZyFK�ODW��NWyU\�SRZLQLHQ�E\ü�Z\VWDUF]DMąF\

GR�ZHU\ILNDFML�SRZ\ĪV]HM�SURJQR]\�

6ąG�$SHODF\MQ\�QLH�]QDOD]á�QDWRPLDVW�Z\VWDUF]DMąF\FK�SRGVWDZ��DE\�X]QDü�F]\Q\�RVNDUĪRQHJR�(GZDUGD�6�

SROHJDMąFH�QD�]QLHZDĪHQLX�3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM�]D�VSRáHF]QLH�V]NRGOLZH�VWRSQLX�Z

]QLNRP\P��MDN�GRPDJDá�VLĊ�WHJR�Z�DSHODFML�MHJR�REURĔFD��3U]\SRPQLHü�QDOHĪ\��ĪH�RVNDUĪRQ\�GRSXĞFLá�VLĊ

]QLHZDĪHQLD�3UH]\GHQWD�QLH�W\ONR�SXEOLF]QLH��FR�Z�RJyOH�MHVW�MHGQ\P�]�ZDUXQNyZ�MHJR�RGSRZLHG]LDOQRĞFL

NDUQHM�]D�WR�SU]HVWĊSVWZR��OHF]�MHGQRF]HĞQLH�QD�áDPDFK�SUDV\�D�MHJR�]DFKRZDQLH�QLH�E\áR�LQF\GHQWDOQH�

-HĪHOL�]DĞ�]ZDĪ\�VLĊ�V]HURNL�L�Z�]DVDG]LH�QLHRJUDQLF]RQ\�]DVLĊJ�RGELRUFyZ�]DZLHUDMąF\FK�]QLHZDJL

DUW\NXáyZ�SUDVRZ\FK��NWyUH�QDGDMą�SUH]HQWRZDQ\P�Z�QLFK�WUHĞFLRP�GXĪR�PRFQLHMV]\�Z\GĨZLĊN�DQLĪHOL

Z\UDĪHQLH�W\FK�VDP\P�WUHĞFL�SXEOLF]QLH��DOH�Z�LQQ\�VSRVyE�QLĪ�SU]\�SRPRF\�PHGLyZ��WR�X]QDü�QDOHĪ\��ĪH

]QLHZDJD��NWyUą�SRVáXĪ\á�VLĊ�RVNDUĪRQ\��UHDOQLH�L�GRWNOLZLH�QDUXV]\áD�SU]HGH�ZV]\VWNLP�JRGQRĞü�RVRELVWą

3UH]\GHQWD�5]HF]\SRVSROLWHM�3ROVNLHM��F]\QLąF�]DFKRZDQLH�RVNDUĪRQHJR�VSRáHF]QLH�V]NRGOLZ\P�L�SU]H]�WR

]DVáXJXMąF\P�QD�XNDUDQLH�

0DMąF�]DWHP�QD�XZDG]H�SRZ\ĪV]H�UR]ZDĪDQLD��6ąG�$SHODF\MQ\�GRNRQDá�NRUHNW\�]DVNDUĪRQHJR�Z\URNX�Z

RSLVDQ\�Z\ĪHM�VSRVyE��]DĞ�Z�SR]RVWDá\P�]DNUHVLH���ZREHF�EH]]DVDGQRĞFL�]DU]XWyZ�SRGQLHVLRQ\FK�Z

DSHODFMDFK�Z\ZLHG]LRQ\FK�SU]H]�SURNXUDWRUD�L�REURĔFĊ�RVNDUĪRQHJR�RUD]�QLHVWZLHUG]HQLD�XFK\ELHĔ

RNUHĞORQ\FK�Z�DUW������L�����N�S�N��SRGOHJDMąF\FK�XZ]JOĊGQLHQLX�]�XU]ĊGX��6ąG�$SHODF\MQ\�XWU]\PDá

]DVNDUĪRQ\�Z\URN�Z�PRF\�

5R]VWU]\JQLHFLH�R�]DVąG]HQLX�QD�U]HF]�DGZRNDWD�.U]\V]WRID�.��Z\QDJURG]HQLD�]D�REURQĊ�RVNDUĪRQHJR

VSUDZRZDQą�]�XU]ĊGX�Z�SRVWĊSRZDQLX�RGZRáDZF]\P�X]DVDGQLD�SU]HSLV�DUW�����XVWDZ\�]�GQLD����PDMD�����

U��3UDZR�R�DGZRNDWXU]H��']��8��]������U��1U������SR]�������]�SyĨQ��]P����]DĞ�MHJR�Z\VRNRĞü�]QDMGXMH

RSDFLH�Z�WUHĞFL������XVW����SNW���Z�]Z��]�����XVW����UR]SRU]ąG]HQLD�0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD���

ZU]HĞQLD������U��Z�VSUDZLH�RSáDW�]D�F]\QQRĞFL�DGZRNDFNLH�RUD]�SRQRV]HQLD�SU]H]�6NDUE�3DĔVWZD�NRV]WyZ

QLHRSáDFRQHM�SRPRF\�SUDZQHM�XG]LHORQHM�]�XU]ĊGX��']��8��]������U��1U������SR]�������]�SyĨQ��]P���

2U]HF]HQLH�R�]ZROQLHQLX�RVNDUĪRQHJR�RG�SRQRV]HQLD�NRV]WyZ�VąGRZ\FK�L�RNUHĞOHQLX��ĪH�ZFKRG]ąFH�Z�LFK

#/document/16798683?unitId=art(58)par(3)
#/document/16798683?unitId=art(91)par(1)
#/document/16798683?unitId=art(135)par(2)
#/document/16798685?unitId=art(439)
#/document/16798685?unitId=art(440)
#/document/16790926?unitId=art(29)
#/document/16984611?unitId=par(14)ust(2)pkt(5)
#/document/16984611?unitId=par(2)ust(3)


VNáDG�Z\GDWNL�SRQRVL�6NDUE�3DĔVWZD�]DSDGáR�Z�RSDUFLX�R�SU]HSLV\�DUW����������N�S�N��L�DUW�����XVW����XVWDZ\

]�GQLD����F]HUZFD������U��R�RSáDWDFK�Z�VSUDZDFK�NDUQ\FK��']��8��]������U��1U�����SR]������]�SyĨQ��]P���

JG\Ī���Z�RFHQLH�6ąGX�$SHODF\MQHJR���V\WXDFMD�PDWHULDOQD�RVNDUĪRQHJR�QLH�SR]ZDOD�QD�XLV]F]HQLH�SU]H]

QLHJR�W\FK�QDOHĪQRĞFL�

=�W\FK�ZV]\VWNLFK�Z]JOĊGyZ��6ąG�$SHODF\MQ\�RU]HNá��MDN�Z�Z\URNX�
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