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LQWHUQHWRZHM�)XQGDFML��MDN�L�SURILOX�������QD�SRUWDOX��������]DZLHUDMąF\FK�WRĪVDPH�DGUHV\�H�PDLO�VáXĪąFH�GR

NRUHVSRQGHQFML��WRĪVDPH�GDQH�DGUHVRZH�L�NRQWDNWRZH�

'RáąF]\áD�WDNĪH�GDOV]H�GRZRG\��]�NWyU\FK�Z\QLNDáR��ĪH�WR�SR]ZDQD�Z�LVWRFLH�MHVW�SRGPLRWHP�SURZDG]ąF\P

SURILO�QD�SRUWDOX��������Z\GUXNL�N�����L�����SRĞUHGQLR�ZVND]XMąFH�QD�SURZDG]HQLH�WHM�VWURQ\�SU]H]�)XQGDFMĊ�

3R]ZDQD�QLH�]áRĪ\áD�GRZRGyZ�SU]HFLZQ\FK��3R]D�W\P��SRPLPR��ĪH�SU]HGVWDZLFLHO�SR]ZDQHM�.��'��]H]QDá�

ĪH�SR]ZDQD�SU]HMĊáD�DGPLQLVWURZDQLH�W\P�NRQWHP�RG����F]HUZFD������U���D�ZF]HĞQLHM�E\áR�SURZDG]RQH



SU]H]�V]HURNR�UR]XPLDQą�VSRáHF]QRĞü�2ĞURGND��WR�MHGQDN�VąG�,�LQVWDQFML�QLH�GDá�WHPX�ZLDU\��PDMąF�QD

XZDG]H��ĪH�MXĪ�Z�FKZLOL�SXEOLNDFML�ZL]HUXQNX�SRZyGNL�L�MHM�NRPHQWDU]D��������PLDá�WRĪVDPH�DGUHV\�H�PDLO

VáXĪąFH�GR�NRUHVSRQGHQFML��WRĪVDPH�GDQH�DGUHVRZH�L�NRQWDNWRZH��)DNW\�WH��]GDQLHP�6ąGX�2NUĊJRZHJR�

UyZQLHĪ�ZF]HĞQLHM�SURILO�WHQ�E\á�SURZDG]RQ\�SU]H]�SR]ZDQą��'RGDWNRZR��]�Z\GUXNX�]QDMGXMąFHJR�VLĊ�QD

N�������ZVND]DQD�]RVWDáD�KLVWRULD�]PLDQ�QD�W\P�SRUWDOX�]�QD]ZLVNLHP�.��'��L�GDWą����OLVWRSDGD������U�

6ąG�2NUĊJRZ\�SRZRáXMąF�DUW�����N�F���DUW���������N�F��L�DUW������N�F���SRGNUHĞOLá��ĪH�GRV]áR�GR�QDUXV]HQLD

GREUHJR�LPLHQLD��JRGQRĞFL�RUD]�ZL]HUXQNX�SRZyGNL�

=GDQLHP�VąGX�,�LQVWDQFML��SR]ZDQD�QDUXV]\áD�GREUH�LPLĊ�SRZyGNL�NLHUXMąF�GR�RVyE�WU]HFLFK�SU]HND]�Z

SRVWDFL�SRVWD�]PLHV]F]RQHJR�QD�SURILOX�QD�SRUWDOX��������]DZLHUDMąFHJR�QLH�W\ONR�VWZLHUG]HQLH�SRZyGNL��Z

RGHUZDQLX�RG�DUW\NXáX��SRG�NWyU\P�JR�]DPLHĞFLáD��DOH�UyZQLHĪ�MHM�LPLĊ��QD]ZLVNR�L�]GMĊFLH�]DZLHUDMąFH�MHM

ZL]HUXQHN��']LDáDQLH�WDNLH�PLDáR�Z�VSRVyE�RF]\ZLVW\��FR�Z\QLNDáR�UyZQLHĪ�]�LQQ\FK�]DáąF]RQ\FK�GR�DNW

Z\GUXNyZ�]�SURILOX�SR]ZDQHM��]PLHU]Dü�GR�Z\ZRáDQLD�RNUHĞORQHM�UHDNFML�RGELRUFyZ��F]\WHOQLNyZ�SURILOX

SR]ZDQHM�

:HGáXJ�VąGX�,�LQVWDQFML��]HVWDZLDMąF�ZL]HUXQHN�]H�VWZLHUG]HQLHP�SRZyGNL��EH]�ZVND]DQLD�NRQWHNVWX�Z

MDNLP�JR�]DPLHV]F]RQR��D�ZLĊF�NRQNUHWQHJR�DUW\NXáX�]DZLHUDMąFHJR�RNUHĞORQH�WZLHUG]HQLD��SR]ZDQD

OLF]\áD�QD�Z\ZRáDQLH�UHDNFML�SU]HFLĊWQHJR�RGELRUF\�Z�Z\PLDU]H�SHMRUDW\ZQ\P��REQLĪDMąF\P�]DXIDQLH�GR

SRZyGNL�MDNR�GR�RVRE\��D�WDNĪH�MDNR�NRELHW\�WU]\PDMąFHM�G]LHFNR�QD�UĊNDFK��3R]ZDQD�QLH�W\ONR�PRJáD

OLF]\ü�VLĊ�]�Z\ZRáDQLHP�WDNLHM�UHDNFML�MDN�WD�SRG�]DPLHV]F]RQ\P�SRVWHP��DOH�ZUĊF]�]PLHU]DáD�GR�MHM

Z\ZRáDQLD��XPRĪOLZLDMąF�RVRERP�WU]HFLP�SR]QDQLH�ZL]HUXQNX�L�LPLHQLD�SRZyGNL��D�QDVWĊSQLH

NRPHQWRZDQLH�Z�VSRVyE�RWZDUFLH�QHJDW\ZQ\�GRPQLHP\ZDQHM�SRVWDZ\�L�SRJOąGyZ�SRZyGNL��3RGNUHĞOLá��ĪH

SR]ZDQD�QLH�XVXQĊáD�]�SURILOX�SU]HGPLRWRZHJR�SRVWD��QDZHW�SR�ZH]ZDQLX�SU]H]�SRZyGNĊ��QLH�]DPLHĞFLáD

WUHĞFL�DUW\NXáX�NRPHQWRZDQHJR�SU]H]�SRZyGNĊ�

3RZ\ĪV]H��]GDQLHP�6ąGX�2NUĊJRZHJR��GRZRG]L�R�QDUXV]HQLX�GREUHJR�LPLHQLD�SRZyGNL� 1LH]DOHĪQLH�]DĞ

RG�]DVDGQLF]\FK�LQWHQFML�L�FHOyZ�SR]ZDQHM��RNUHĞORQ\FK�P�LQ��QD�MHM�VWURQLH�LQWHUQHWRZHM���SROHPLND��F]\

]ZDOF]DQLH�RNUHĞORQ\FK�SRVWDZ�L�SRJOąGyZ�ZLQQR�RGE\ZDü�VLĊ�Z�RSDUFLX�R�SUDZQLH�GRVWĊSQH�ĞURGNL��

]DUyZQR�QD�JUXQFLH�SRVWĊSRZDQLD�F\ZLOQHJR�F]\�WHĪ�NDUQHJR��]DOHĪQLH�RG�NRQNUHWQ\FK�VWZLHUG]HĔ��G]LDáDĔ

OXE�QDUXV]HĔ� 1DWRPLDVW�SXEOLNRZDQLH�NRQNUHWQ\FK�Z\SRZLHG]L��EH]�RGQLHVLHQLD�GR�PLHMVFD�LFK

]DPLHV]F]DQLD��Z�]HVWDZLHQLX�]�ZL]HUXQNLHP�L�GDQ\PL�RVRERZ\PL��PDMąFH�QD�FHOX�Z\ZRáDQLH

QHJDW\ZQ\FK�UHDNFML�RGELRUFyZ��Z�LVWRFLH�]PLHU]DáR�GR�SXEOLF]QHJR�SRQLĪHQLD�SRZyGNL�QD�SRUWDOX�������

:HGáXJ�VąGX�,�LQVWDQFML��SR]ZDQD�QDUXV]\áD�WDNĪH�JRGQRĞü�SRZyGNL��FR�SU]HMDZLDáR�VLĊ�Z�REQLĪHQLX

ZDUWRĞFL�SRZyGNL��MDNR�RVRE\��PDMąFHM�ZáDVQH�SU]HNRQDQLD�L�SRJOąG\��QLH]DOHĪQLH�RG�WHJR�F]\�VáXV]QH��F]\

WHĪ�QLH���3RZyGND��VNRQIURQWRZDQD�]�UHDNFMą�RGELRUFyZ�SRVWX��D�]ZáDV]F]D�]�SU\ZDWQ\PL�ZLDGRPRĞFLDPL

NWyUH�RWU]\P\ZDáD�RG�LQQ\FK�RVyE��D�Z\QLNDMąF\PL�ZSURVW�]�XSU]HGQLHM�SXEOLNDFML�SR]ZDQHM��F]XáD�VLĊ

GRWNQLĊWD��SRQLĪRQD��FR�QHJDW\ZQLH�ZSá\ZDáR�QD�MHM�ZHZQĊWU]QH�SRF]XFLH�ZDUWRĞFL�

6ąG�2NUĊJRZ\�SRGNUHĞOLá��ĪH�SRZyGND�ĨUyGáD�GR]QDQHM�SU]\NURĞFL�XSDWU\ZDáD�Z�QLHQDZLVWQ\FK
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ZXOJDUQ\FK��QLHJU]HF]Q\FK�NRPHQWDU]DFK�V\PSDW\NyZ�SR]ZDQHJR�GR�MHM�Z\SRZLHG]L��NWyU\P�SR]ZDQ\

XGRVWĊSQLDá�PRĪOLZRĞü�]DPLHV]F]DQLD�NRPHQWDU]\� :HGáXJ�VąGX��]DVWRVRZDQLH�]QDMGXMH�DUW�����XVWDZ\�]

GQLD����OLSFD������U��R�ĞZLDGF]HQLX�XVáXJ�GURJą�HOHNWURQLF]Qą��']��8��1U������SR]�������]�SyĨQ��]P����6ąG

,�LQVWDQFML�SRG]LHOLá�VWDQRZLVNR�Z\UDĪRQH�SU]H]�6ąG�1DMZ\ĪV]\�Z�Z\URNX�]����OLVWRSDGD������U���,�&6.

���������ĪH�DGPLQLVWUDWRU�SRUWDOX�LQWHUQHWRZHJR�RGSRZLDGD�QD�SRGVWDZLH�DUW���������.&�]D�ZáDVQH�G]LDáDQLD

QDUXV]DMąFH�GREUD�RVRELVWH�RVyE�WU]HFLFK��NWyUH�SROHJDMą�QD�UR]SRZV]HFKQLDQLX�L�XWU]\P\ZDQLX�FXG]\FK

DQRQLPRZ\FK�LQIRUPDFML�QDUXV]DMąF\FK�WH�GREUD�]D�SRĞUHGQLFWZHP�VWURQ\�LQWHUQHWRZHM� $UW\NXá����XVW���

XVWDZ\�]�GQLD����OLSFD������U��R�ĞZLDGF]HQLX�XVáXJ�GURJą�HOHNWURQLF]Qą��']��8��1U������SR]�������]�SyĨQ�

]P����QLH�PRG\ILNXMąF�FLĊĪDUX�Z\ND]DQLD�EH]SUDZQRĞFL�QDUXV]HQLD�GREUD�RVRELVWHJR��ZVND]XMH�MHG\QLH

RNROLF]QRĞFL��NWyUH�Z\áąF]DMą�EH]SUDZQRĞü�]DFKRZDQLD�ĞZLDGF]ąFHJR�XVáXJL�KRVWLQJRZH��

2GQRV]ąF�WHQ�SRJOąG�QD�NDQZĊ�QLQLHMV]HM�VSUDZ\��6ąG�2NUĊJRZ\�ZVND]Dá��ĪH�WUHĞü�DUW�����F\WRZDQHM�Z\ĪHM

XVWDZ\�QLH�SURZDG]L�GR�Z\áąF]HQLD�RGSRZLHG]LDOQRĞFL�SR]ZDQHM�SRQLHZDĪ�ZLHG]LDá�RQ�R�]DPLHV]F]DQ\FK�

SRG�Z\SRZLHG]Lą�SRZyGNL��NRPHQWDU]DFK�MHJR�V\PSDW\NyZ��3RZyGND�]ZUyFLáD�VLĊ�GR�SR]ZDQHM�Z�VSUDZLH

W\FK�NRPHQWDU]\��Z\GUXN�]�ZLDGRPRĞFL�H�PDLO�SRZyGNL�N��������D�PLPR�WR��SR]ZDQD�LFK�ZyZF]DV�QLH

XVXQĊáD�

2FHQLDMąF�]DU]XW�QDUXV]HQLD�SUDZD�GR�ZL]HUXQNX��6ąG�2NUĊJRZ\�VWZLHUG]Lá��LĪ�Z�PRPHQFLH�SXEOLNDFML

SR]ZDQD�QLH�G\VSRQRZDáD�]JRGą�SRZyGNL�QD�Z\NRU]\VWDQLH�MHM�]GMĊü�]DZLHUDMąF\FK�ZL]HUXQHN� 3RZyGND

QLH�MHVW�RVREą�SXEOLF]Qą��D�SR]ZDQD�QLH�XVXQĊáD�SRVWD�]H�VZRMHJR�SURILOX��SRPLPR�ZH]ZDQLD�

:�RFHQLH�6ąGX�2NUĊJRZHJR��SXEOLNDFML�ZL]HUXQNX�SRZyGNL�EH]�MHM�]JRG\�QLH�XVSUDZLHGOLZLD�UHJXODPLQ

SRUWDOX��������JG\Ī�SRVWDQRZLHQLD�UHJXODPLQX�SRUWDOX�QLH�]PLHQLDMą�]DVDG�GRW\F]ąF\FK�RFKURQ\�ZL]HUXQNX

Z\QLNDMąF\FK�]�SRZV]HFKQLH�RERZLą]XMąFHJR�SUDZD��D�SR]ZDQ\�QLH�]áRĪ\á�SRVWDQRZLHĔ�WHJR�UHJXODPLQX�

:HGáXJ�6ąGX�2NUĊJRZHJR�SXEOLNDFMD�ZL]HUXQNX�SRZyGNL�QLH�E\áD�WHĪ�XVSUDZLHGOLZLRQD�SUDZHP�GR�F\WDWX

�DUW�����SUDZD�DXWRUVNLHJR�� 6ąG�,�LQVWDQFML�ZVND]Dá��ĪH�SR]ZDQD�NRU]\VWDMąF�]�SUDZD�GR�F\WDWX�PRJáD

F\WRZDü�Z\SRZLHG]L�SRZyGNL�Z�]DNUHVLH�X]DVDGQLRQ\P�FHODPL�F\WDWX��WDNLPL�MDN�Z\MDĞQLDQLH��SROHPLND�

DQDOL]D�NU\W\F]QD�OXE�QDXNRZD��QDXF]DQLH��QDWRPLDVW�QLH�Z�FHOX�Z\ZRáDQLD�SRQLĪDMąF\FK�Mą�NRPHQWDU]\

VZRLFK�V\PSDW\NyZ� 3RQDGWR�SRGNUHĞOLá��ĪH�SUDZR�GR�F\WDWX�QLH�GDMH�XSUDZQLHQLD�E\�SRELHUDü�]�]DVREyZ

LQQHM�RVRE\�]GMĊFLD�MHM�ZL]HUXQNX�L�NRU]\VWDü�]�ZL]HUXQNX�LQQHM�RVRE\�EH]�MHM�]JRG\��D�]GMĊFLH�SRZyGNL�QLH

E\áR�]GMĊFLHP�SURILORZ\P��]QDMGRZDáR�VLĊ�Z�MHM�]DVREDFK��QLH�E\áR�ZLĊF�F]ĊĞFLą�MHM�NRPHQWDU]D�

6ąG�2NUĊJRZ\�SRGNUHĞOLá��ĪH�SR]ZDQD�QLH�Z\ND]DáD�RNROLF]QRĞFL�Z\áąF]DMąF\FK�EH]SUDZQRĞü�QDUXV]HĔ�

]JRGQLH�]�FLĊĪDUHP�GRZRGX�Z\QLNDMąF\P�]�DUW�����N�F���FR�VNXWNRZDáR�SU]\MĊFLHP��ĪH�SR]ZDQD�ZLQQD

XVXQąü�VNXWNL�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZyGNL�SRSU]H]�]DPLHV]F]HQLH�QD�SURILOX��]DáRĪRQ\P�QD�SRUWDOX

VSRáHF]QRĞFLRZ\P��������PLHV]F]ąF\P�VLĊ�SRG�DGUHVHP�LQWHUQHWRZ\P��������RĞZLDGF]HQLD�R�QDVWĊSXMąFHM

WUHĞFL��)XQGDFMD�������SU]HSUDV]D�3DQLą�$��6��]D�EH]SUDZQH��GZXNURWQH�XPLHV]F]HQLH�QD�VZRLP�SURILOX

ZSLVyZ��]DZLHUDMąF\FK�]GMĊFLH�3DQL�$��6���MHM�Z\UZDQ\�]�NRQWHNVWX�NRPHQWDU]��MDN�UyZQLHĪ�MHM�LPLĊ�L

QD]ZLVNR��)XQGDFMD�������XEROHZD�L�EDUG]R�SU]HSUDV]D�]D�WR��LĪ�]DPLHV]F]HQLH�ZVND]DQ\FK�ZSLVyZ�
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VSURZRNRZDáR�ZREHF�3DQL�$��6��VHULĊ�QLHQDZLVWQ\FK�NRPHQWDU]\��]DPLHV]F]DQ\FK�SRG�W\PL�ZSLVDPL��MDN

UyZQLHĪ�Z\ZRáDáR�SU]HV\áDQLH�3DQL�$��6��QLHQDZLVWQ\FK�L�ZXOJDUQ\FK�ZLDGRPRĞFL�SU\ZDWQ\FK���Z

QDVWĊSVWZLH�F]HJR�]RVWDá\�QDUXV]RQH�MHM�GREUD�RVRELVWH���GREUH�LPLĊ��JRGQRĞü�RVRELVWD�RUD]�SUDZR�GR

ZL]HUXQNX��6ąG�,�LQVWDQFML�Z�WHM�NZHVWLL�UR]VWU]\JQąá�]JRGQLH�]�ĪąGDQLHP�SRZyGNL�

:�RFHQLH�6ąGX�2NUĊJRZHJR��XPLHV]F]DQLH�SU]HSURVLQ�QD�W\P�VDP\P�SRUWDOX��QD�NWyU\P�RSXEOLNRZDQR

SU]HGPLRWRZ\�SRVW��MHVW�DGHNZDWQH�]�XZDJL�QD�NUąJ�RVyE��NWyUH�PLDá\�U]HF]\ZLVWą�VW\F]QRĞü�]�G]LDáDQLHP

QDUXV]DMąF\P�GREUD�RVRELVWH�SRZyGNL�

=D�QLH]DVDGQH��]GDQLHP�6ąGX�2NUĊJRZHJR��E\áR�]RERZLą]DQLH�SR]ZDQHM�GR�XVXQLĊFLD�QD�MHM�NRV]W��]

SURILOX��]DáRĪRQHJR�QD�SRUWDOX�VSRáHF]QRĞFLRZ\P��������PLHV]F]ąFHJR�VLĊ�SRG�DGUHVHP�LQWHUQHWRZ\P�������

NRPHQWDU]\�]�GQLD����VW\F]QLD������U��L���OXWHJR������U��.RPHQWDU]H�ZáDVQH�SRZyGNL�GR�DUW\NXáX�QLH

QDUXV]DMą�MHM�GyEU�RVRELVW\FK��1DWRPLDVW�NRPHQWDU]H�V\PSDW\NyZ�SR]ZDQHM�GR�MHM�NRPHQWDU]D�GR�DUW\NXáX

PDMąFH�QHJDW\ZQ\��REUDĨOLZ\�L�SRQLĪDMąF\�Z\GĨZLĊN��QDUXV]DMąFH�GREUD�RVRELVWH�SRZyGNL�QLH�Vą�MXĪ

GRVWĊSQH�QD�NRQFLH�������QD�SRUWDOX��������1D�G]LHĔ�]DPNQLĊFLD�UR]SUDZ\�����PDMD������U���QD�������NRQFLH������

IRWRJUDILD�SRZyGNL��MHM�NRPHQWDU]�GR�DUW\NXáX�L�NRPHQWDU]H�V\PSDW\NyZ�������QLH�E\á\�MXĪ�GRVWĊSQH�

2NROLF]QRĞFLRP�W\P�VWURQD�SRZRGRZD�QLH�]DSU]HF]\áD�L�QLH�SU]HGVWDZLáD�GRZRGyZ�SU]HFLZQ\FK�

=GDQLHP�6ąGX�2NUĊJRZHJR�]DVDGQH�E\áR�WDNĪH�ĪąGDQLH�PDMąWNRZH�Z\ZRG]RQH�]�DUW������N�F���]H�Z]JOĊGX

QD�UR]PLDU�NU]\ZG\�SRZyGNL�RUD]�]DZLQLRQH�G]LDáDQLH�SR]ZDQHM� 3R]ZDQD�SRQRVL�ZLQĊ�XP\ĞOQą��JG\Ī

SXEOLNRZDáD�ZVND]DQH�WUHĞFL��XPRĪOLZLDMąF�LFK�NRPHQWRZDQLH�]�SHáQą�ĞZLDGRPRĞFLą�UHDNFML�RGELRUFyZ��D

QDVWĊSQLH�QLH�SRGHMPRZDáD�G]LDáDĔ�]PLHU]DMąF\FK�FKRFLDĪE\�GR�RJUDQLF]HQLD�VNXWNyZ�QDUXV]HQLD�GyEU

RVRELVW\FK�SRSU]H]�XVXQLĊFLH�W\FK�QDMEDUG]LHM�DJUHV\ZQ\FK��F]\�REUDĨOLZ\FK�NRPHQWDU]\�QDZHW�QD

Z\UDĨQH�ZH]ZDQLH�SRZyGNL� :�RNROLF]QRĞFLDFK�VSUDZ\�VąG�,�LQVWDQFML�X]QDá��ĪH�]DVąG]HQLH�RGSRZLHGQLHM

NZRW\�SLHQLĊĪQHM�QD�ZVND]DQ\�FHO�VSRáHF]Q\��PDMąF�QD�XZDG]H�ZDJĊ�L�NRQWHNVW�GRNRQDQ\FK�QDUXV]HĔ��MHVW

ZVND]DQH� 'R�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZyGNL�GRV]áR�QD�IRUXP�SXEOLF]Q\P��QD�SURILOX�Z�SRUWDOX

VSRáHF]QRĞFLRZ\P�REVHUZRZDQ\P�SU]H]�SRQDG��������RVyE��6NXWNL�SXEOLNDFML�PLDá\�FKDUDNWHU�QLH�W\ONR

SRĞUHGQL�Z�SRVWDFL�NRPHQWDU]\�SRG�SRVWHP�DOH�WDNĪH�EH]SRĞUHGQL��SRZyGND�RWU]\P\ZDáD�RG�REF\FK�OXG]L

ZLDGRPRĞFL�SU\ZDWQH�R�QHJDW\ZQ\P�L�]�SHZQRĞFLą�SU]\NU\P�Z\GĨZLĊNX��:�RFHQLH�6ąGX�2NUĊJRZHJR�

UR]PLDU�NU]\ZG\�SRZyGNL�MHVW�QLHZąWSOLZLH�]QDF]Q\��MHM�VIHUD�SU\ZDWQD��Z�W\P�ZL]HUXQHN�ZLGRF]Q\�QD

]GMĊFLDFK��FR�GR�]DVDG\�NLHURZDQ\FK�GR�]QDMRP\FK�SRZyGNL��VWDáD�VLĊ�SU]HGPLRWHP�SXEOLF]QHM�G\VNXVML�

NRPHQWDU]\�L�GRFLQHN��.ZRWD�������]á�SU]H]QDF]RQD�QD�ZVND]DQ\�SRGPLRW�MDNLP�MHVW�)XQGDFMD�������

SURZDG]ąF\�G]LDáDOQRĞü�Z�]DNUHVLH�SRPRF\�FKRU\P�G]LHFLRP�]QDMGXMąF\P�VLĊ�SRG�RSLHNą�L�QD�OHF]HQLX�Z

,QVW\WXFLH�����������QLH�MHVW�Z\VRND�L�MHVW�X]DVDGQLRQD�RNROLF]QRĞFLDPL�VSUDZ\�QLQLHMV]HM�

2�NRV]WDFK�SURFHVX�RU]HF]RQR�QD�SRGVWDZLH�DUW���������L���N�S�F���DUW�����N�S�F��RUD]�QD�SRGVWDZLH�����XVW���

UR]SRU]ąG]HQLD�0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����SDĨG]LHUQLND������U��Z�VSUDZLH�RSáDW�]D�F]\QQRĞFL

UDGFRZVNLH�

3R]ZDQD�)XQGDFMD�ZQLRVáD�DSHODFMĊ�]DVNDUĪDMąF�Z\URN�Z�F]ĊĞFL��WM��Z�]DNUHVLH�SNW�,��,,,�L�,9�Z\URNX�
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]DU]XFDMąF�

,��QDUXV]HQLH�SUDZD�PDWHULDOQHJR�

D��DUW���������N�F��Z�]Z��]�DUW�����N�F��SRSU]H]�SU]\MĊFLH��ĪH�ZSLV�]�GQLD����VW\F]QLD������U��L���OXWHJR������U�

RSXEOLNRZDQ\�QD�VWURQLH�2ĞURGHN�������QD�SRUWDOX�VSRáHF]QRĞFLRZ\P�������GRW\F]ąF\�SRZyGNL��QDUXV]\á�MHM

GREUD�RVRELVWH�

E��DUW����N�F��Z�]Z��]�DUW���������N�F��SRSU]H]�VWZLHUG]HQLH��ĪH�SR]ZDQD�QDUXV]\áD�GREUD�RVRELVWH�SRZyGNL�Z

SRVWDFL�GREUHJR�LPLHQLD��JRGQRĞFL�L�ZL]HUXQNX��Z�V\WXDFML��JG\�VWURQD�SRZRGRZD�QLH�Z\ND]DáD�NRQWHNVWX

VZHM�Z\SRZLHG]L�L�G]LDáDQLD�SR]ZDQHM�)XQGDFML��NWyUH�PLDáRE\�QDUXV]Dü�MHM�GREUD�RVRELVWH�

F��DUW����N�F��Z�]Z��]�DUW���������N�F��SRSU]H]�SU]\SLVDQLH�RGSRZLHG]LDOQRĞFL�]D�SRGQLHVLRQH�QDUXV]HQLH�GyEU

RVRELVW\FK�SRZRGD���SR]ZDQHPX��Z�V\WXDFML��JG\�SRZyGND�QLH�Z\ND]DáD��NWR�MHVW�DGPLQLVWUDWRUHP

IDQSDJH
D�QD�SRUWDOX�VSRáHF]QRĞFLRZ\P��������D�WDNĪH�QLH�Z\ND]DáD��DE\�]ZUyFLáD�XZDJĊ�DGPLQLVWUDWRURZL

VWURQ\�2ĞURGHN�������R�WUHĞFL�EH]SUDZQ\FK�NRPHQWDU]\�RGQRV]ąF\FK�VLĊ�GR�SRZyGNL�

G��DUW���������N�F��Z�]Z��]�DUW�����N�F��SRSU]H]�SU]\MĊFLH��ĪH�SR]ZDQD�)XQGDFMD�SXEOLNXMąF�VSRUQH�ZSLV\

G]LDáDáD�EH]SUDZQLH��SRGF]DV�JG\�WUHĞü�SXEOLNDFML�QD�VWURQLH�������RUD]�G]LDáDOQRĞü�SR]ZDQHJR�ĞZLDGF]\�R

G]LDáDQLX�Z�REURQLH�VSRáHF]QLH�X]DVDGQLRQHJR�LQWHUHVX�

H��DUW�����XVW����Z�]Z��]�DUW����SNW���XVWDZ\�]�GQLD����OLSFD������U��R�ĞZLDGF]HQLX�XVáXJ�GURJą�HOHNWURQLF]Qą

SRSU]H]�MHJR�ZDGOLZH�]DVWRVRZDQLH��Z�V\WXDFML��JG\�2ĞURGHN�������QLH�SURZDG]L��FKRFLDĪE\�XERF]QLH�

G]LDáDOQRĞFL�]DURENRZHM�OXE�]DZRGRZHM�L�QLH�ĞZLDGF]\�XVáXJ�GURJą�HOHNWURQLF]Qą�

I��DUW�����XVWDZ\�R�SUDZLH�DXWRUVNLP�L�SUDZDFK�SRNUHZQ\FK�SRSU]H]�MHJR�QLH]DVWRVRZDQLH��SRGF]DV�JG\

SRVáXĪHQLH�VLĊ�Z\SRZLHG]Lą�SRZyGNL�VáXĪ\áR�GR�SROHPLNL�]�MHM�SU]HNRQDQLDPL�L�Z�FHOX�SRGGDQLD�MHM

Z\SRZLHG]L�NU\W\FH�

,,��QDUXV]HQLH�SU]HSLVyZ�SRVWĊSRZDQLD�

D��DUW����������N�S�F��SRSU]H]�GRZROQą�D�QLH�VZRERGQą�RFHQĊ�PDWHULDáX�GRZRGRZHJR�Z�SRVWDFL�]U]XWyZ

HNUDQX�PRQLWRUD�]�SRUWDOX�VSRáHF]QRĞFLRZHJR��������]H]QDĔ�VWURQ�L�SU]\MĊFLH��ĪH�NRPHQWDU]�SRZyGNL

RSXEOLNRZDQ\�QD�VWURQLH�2ĞURGND�������QD�SRUWDOX�VSRáHF]QRĞFLRZ\P�������]RVWDá�Z\UZDQ\�]�NRQWHNVWX�

E��DUW����������N�S�F��SRSU]H]�GDQLH�ZLDU\�]H]QDQLRP�SRZyGNL�Z�]DNUHVLH��Z�MDNLP�]H]QDáD�R�NRQWHNĞFLH

RSXEOLNRZDQHJR�NRPHQWDU]D��Z�V\WXDFML��JG\�MHGQRF]HĞQLH�SRZyGND�QLH�SU]HGáRĪ\áD�MDNLHJRNROZLHN

GRZRGX��QD�RNROLF]QRĞü�SRGQLHVLRQ\FK�WZLHUG]HĔ�L�GRSLHUR�QD�VNXWHN�SU]HND]DQLD�VSUDZ\�GR�SRQRZQHJR

UR]SR]QDQLD��Z\SRZLHG]LDáD�VLĊ�FR�GR�NRQWHNVWX�RSXEOLNRZDQHM�Z\SRZLHG]L�

F��DUW����������N�S�F��SRSU]H]�EUDN�ZV]HFKVWURQQHJR�UR]ZDĪHQLD�]HEUDQHJR�Z�VSUDZLH�PDWHULDáX

GRZRGRZHJR�L�QLH]ZDĪHQLH��ĪH�DUW\NXá���������M��GRW��KLVWRU\ND��NWyU\�]DSU]HF]Dá�SU]HELHJRZL�+RORFDXVWX�

]DĞ�NRPHQWDU]�SRZyGNL�DSURERZDá�QHJDFMRQL]P�+RORFDXVWX�

G��DUW����������N�S�F��SRSU]H]�GRZROQą�RFHQĊ�GRZRGX�Z�SRVWDFL�]U]XWX�HNUDQX�PRQLWRUD�]�SRUWDOX

VSRáHF]QRĞFLRZHJR�������L�SU]\MĊFLH��ĪH�]U]XW�HNUDQX�SU]HGVWDZLD�ZLDGRPRĞü�H�PDLO�VNLHURZDQą�GR
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SR]ZDQHM�)XQGDFML�

H��DUW����������N�S�F��SRSU]H]�GRZROQH�SU]\MĊFLH��ĪH��SR]ZDQD�QLH�XVXQĊáD�]�SURILOX�SU]HGPLRWRZHJR�SRVWD�

SR�ZH]ZDQLX�SU]H]�SRZyGNĊ���Z�V\WXDFML�EUDNX�MDNLFKNROZLHN�GRZRGyZ�ZVND]XMąF\FK�QD�SRZ\ĪV]H��D

WDNĪH�Z�V\WXDFML��JG\�VSRUQ\�ZSLV�Z�FKZLOL�SRZ]LĊFLD�SU]H]�SR]ZDQą�)XQGDFMĊ�LQIRUPDFML�R�PRĪOLZ\P

QDUXV]HQLX�GyEU�RVRELVW\FK�SRZyGNL��MXĪ�QLH�LVWQLDá�

I��DUW����������N�S�F��SRSU]H]�GRZROQH�SU]\MĊFLH��ĪH�Z\SRZLHGĨ�SRZyGNL�]RVWDáD�]DF\WRZDQD�Z�FHOX

Z\ZRáDQLD�SRQLĪDMąF\FK�Mą�NRPHQWDU]\��SRGF]DV��JG\�VWZLHUG]HQLH�SRZyGNL�]RVWDáR�RSXEOLNRZDQH�Z�FHOX

]ZUyFHQLD�XZDJL�VSRáHF]HĔVWZD�QD�SUREOHP�QHJDFMRQL]PX�+RORFDXVWX��D�WDNĪH�Z�FHOX�SRGGDQLD

Z\SRZLHG]L�NU\W\FH�L�SROHPLFH�

:�RSDUFLX�R�SU]HGVWDZLRQH�]DU]XW\�DSHOXMąFD�ZQLRVáD�R�]PLDQĊ�Z\URNX�6ąGX�2NUĊJRZHJR�Z�:DUV]DZLH�L

RGGDOHQLH�SRZyG]WZD�$��6��Z�FDáRĞFL�RUD]�]DVąG]HQLH�RG�SRZyGNL�QD�U]HF]�2ĞURGND�������NRV]WyZ

SRVWĊSRZDQLD��Z�W\P�NRV]WyZ�]DVWĊSVWZD�DGZRNDFNLHJR��ZHGáXJ�QRUP�SU]HSLVDQ\FK�

3RZyGND�Z�RGSRZLHG]L�QD�DSHODFMĊ�ZQLRVáD�R�MHM�RGGDOHQLH�L�]DVąG]HQLH�QD�MHM�U]HF]�NRV]WyZ�SRVWĊSRZDQLD

DSHODF\MQHJR�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMĊ�

$SHODFMD�MHVW�F]ĊĞFLRZR�X]DVDGQLRQD��6ąG�$SHODF\MQ\�SRG]LHOD�L�SU]\MPXMH�]D�ZáDVQH�XVWDOHQLD�IDNW\F]QH

GRNRQDQH�SU]H]�VąG�,�LQVWDQFML��F]\QLąF�MH�SRGVWDZą�RU]HF]HQLD�VąGX�,,�LQVWDQFML�]D�Z\MąWNLHP�W\FK��NWyUH

GRSURZDG]Lá\�6ąG�2NUĊJRZ\�GR�XZ]JOĊGQLHQLD�URV]F]HQLD�QLHPDMąWNRZHJR�SRZyGNL�]ZLą]DQHJR�]

QDUXV]HQLHP�MHM�GREUHJR�LPLHQLD�RUD]�URV]F]HQLD�PDMąWNRZHJR��:�W\P�]DNUHVLH�VáXV]Q\�RND]Dá�VLĊ�]DU]XW

QDUXV]HQLD�DUW����������N�S�F���D�WDNĪH�DUW���������N�F��Z�]ZLą]NX�]�DUW�����N�F�

:�SLHUZV]HM�NROHMQRĞFL�ZVND]Dü�WU]HED��ĪH�VWRVRZQLH�GR�DUW����������N�S�F���ZLąĪąFD�Z�VSUDZLH�MHVW�RFHQD

SUDZQD�Z\UDĪRQD�Z�X]DVDGQLHQLX�Z\URNX�6ąGX�$SHODF\MQHJR�Z�:DUV]DZLH�]�GQLD����ZU]HĞQLD������U���9,

$&D���������XFK\ODMąFHJR�Z\URN�6ąGX�2NUĊJRZHJR�Z�:DUV]DZLH�]�GQLD���VW\F]QLD������U���;;9�&

��������L�SU]HND]XMąFHJR�VSUDZĊ�GR�SRQRZQHJR�UR]SR]QDQLD� 6ąG�$SHODF\MQ\�SRGNUHĞOLá��ĪH�REUDĨOLZH

SRVW\��SU]\WRF]RQH�Z�SR]ZLH��NWyUH�]QDOD]á\�VLĊ�SRG�SXEOLNDFMą�QD�������
RZ\P�SURILOX�SR]ZDQHM��QDOHĪ\

UR]SDWU\ZDü��MDNR�RGUĊEQ\�SRGPLRW�HZHQWXDOQHJR�QDUXV]HQLD��3U]HVąG]Lá�WDNĪH�OHJLW\PDFMĊ�ELHUQą

SR]ZDQHM�ZVND]XMąF��ĪH�WD�]DáRĪ\áD�SU]HGPLRWRZ\�SURILO�QD��������PLHV]F]ąF\�VLĊ�SRG�ZVND]DQ\P�DGUHVHP

LQWHUQHWRZ\P�L�SRVLDGD�XSUDZQLHQLD�GR�DGPLQLVWURZDQLD�W\P�SURILOHP� :�NRQVHNZHQFML��SR]ZDQD�PRĪH

RGSRZLDGDü�]D�NRPHQWDU]H��MHĞOL�QDUXV]DMą�GREUD�RVRELVWH�SRZyGNL��DUW���������N�F��L�DUW�����N�F���RUD]��MHĞOL

QLH�Z\NDĪH�RNROLF]QRĞFL�]ZDOQLDMąF\FK�]�RGSRZLHG]LDOQRĞFL��Z�W\P�W\FK�]�DUW�����XVWDZ\�]����OLSFD������U�

R�ĞZLDGF]HQLX�XVáXJ�GURJĊ�HOHNWURQLF]Qą�

3RZyGND�Z\ZRG]L�URV]F]HQLH�R�RFKURQĊ�GREUD�RVRELVWHJR�Z�SRVWDFL�GREUHJR�LPLHQLD��JRGQRĞFL�RVRELVWHM�L

SUDZD�GR�ZL]HUXQNX�]�IDNWX�XPLHV]F]HQLD�SU]H]�SR]ZDQą��QD�SRUWDOX��������GZyFK�IRWRJUDILL��N�����L�N������
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SREUDQ\FK�]�SURILOX�SRZyGNL�R�VWDWXVLH��3XEOLF]Q\��QD�SRUWDOX��������SRG�NWyU\PL�ZSLVDQR�LPLĊ�L�QD]ZLVNR

SRZyGNL�RUD]��Z\UZDQ\�]GDQLHP�SRZyGNL��IUDJPHQW�]�MHM�V]HUV]HM�Z\SRZLHG]L�ZUD]�]�OLQNLHP

VWDQRZLąF\P�NRPHQWDU]�SRZyGNL�GR�DUW\NXáX�QD�WHPDW�+RORFDXVWX��:\ZRG]LáD��ĪH�SR]ZDQD��MDNR

DGPLQLVWUDWRU��XPRĪOLZLDáD�]DPLHV]F]DQLH�SRG�W\P�]GMĊFLHP�SRZyGNL�ZXOJDUQ\FK�NRPHQWDU]\�L�MH

XWU]\P\ZDáD��FR�VNXWNRZDáR�WHĪ�NLHURZDQLHP�GR�SRZyGNL�QLHQDZLVWQ\FK��SU\ZDWQ\FK�NRPHQWDU]\�

2FHQD��F]\�GRV]áR�GR�QDUXV]HQLD�ZVND]DQ\FK�GyEU�RVRELVW\FK�Z\PDJD�RGUĊEQHJR�RGQLHVLHQLD�VLĊ�GR

NDĪGHJR�]�QLFK��ZREHF�LFK�RGPLHQQRĞFL�GHWHUPLQXMąFHM�NU\WHULD�RFHQ\�QDUXV]HQLD� :�RU]HF]QLFWZLH�6ąGX

1DMZ\ĪV]HJR�XJUXQWRZDQ\�MHVW�SRJOąG�DNFHQWXMąF\�NRQLHF]QRĞü�RGZRáDQLD�VLĊ�GR�NU\WHULyZ�RELHNW\ZQ\FK

Z�SRVWDFL�RFHQ�VSRáHF]Q\FK�NV]WDáWRZDQ\FK�SU]H]�OXG]L�UR]VąGQLH�L�XF]FLZLH�P\ĞOąF\FK��FR�R]QDF]D

XZ]JOĊGQLHQLH�RSLQLL�Z\VWĊSXMąFHM�Z�VSRáHF]HĔVWZLH��D�QLH�UHDNFML�VSRáHF]HĔVWZD�QD�NRQNUHWQH�]DFKRZDQLH

SR]ZDQHM��]RE��Z\URNL�6ąGX�1DMZ\ĪV]HJR�]����ZU]HĞQLD������U���9�&6.��������]����VW\F]QLD������U���

$VSHNW�]HZQĊWU]Q\�F]FL�XWRĪVDPLDQ\�MHVW�]�GREU\P�LPLHQLHP��UHQRPą��GREUą�VáDZą��GREUą�RSLQLą�LQQ\FK

OXG]L��D�MHJR�QDUXV]HQLH�áąF]RQH�]�SU]\SLVDQLHP�GDQHM�RVRELH�ZáDĞFLZRĞFL�OXE�SRVWĊSRZDQLD�PRJąF\FK�Mą

SRQLĪ\ü�Z�RSLQLL�SXEOLF]QHM�OXE�QDUD]Lü�QD�XWUDWĊ�]DXIDQLD�SRWU]HEQHJR�GR�Z\NRQ\ZDQLD�RNUHĞORQHJR

]DZRGX�OXE�G]LDáDOQRĞFL��'R�QDUXV]HQLD�GREUHJR�LPLHQLD�PRĪH�GRMĞü��JG\�PRĪOLZH�MHVW�]LGHQW\ILNRZDQLH

DGUHVDWD�Z\SRZLHG]L��]DUyZQR�ZWHG\��JG\�]DZLHUD�RQD�MHJR�LPLĊ�L�QD]ZLVNR��MDN�L�ZWHG\��JG\�SRGDQH

RNROLF]QRĞFL�XPRĪOLZLDMą�MHJR�LGHQW\ILNDFMĊ�RVRERP�WU]HFLP��:�NDĪG\P�MHGQDN�SU]\SDGNX�NRQLHF]QH�MHVW

WDNLH�SRZLą]DQLH�R]QDF]HQLD�]�NRQNUHWQą�RVREą�IL]\F]Qą�OXE�SUDZQą��NWyUH�]DSHZQLD�MHM�UR]SR]QDZDOQRĞü�

2FHQD�Z\SRZLHG]L�Z�DVSHNFLH�QDUXV]HQLD�GREUD�RVRELVWHJR�PXVL�]DWHP�XZ]JOĊGQLDü�VSRVyE�G]LDáDQLD�L

FKDUDNWHU\VW\NĊ�GDQHM�IRUP\�G]LDáDQLD��2GPLHQQD�V\WXDFMD�]DFKRG]L�Z�SU]\SDGNX�QDUXV]HQLD�JRGQRĞFL

VWDQRZLąFHM�DVSHNW�ZHZQĊWU]Q\�F]FL�ZLą]DQ\�]�Z\REUDĪHQLHP�F]áRZLHND�R�ZáDVQHM�ZDUWRĞFL�L

RF]HNLZDQLHP�V]DFXQNX�]H�VWURQ\�LQQ\FK�OXG]L��1DUXV]HQLH�JRGQRĞFL�ZLąĪH�VLĊ�]�QDUXV]HQLHP�VIHU\�XF]Xü

]DLQWHUHVRZDQHJR��SU]\�F]\P�MHJR�UHDNFMD�]ZLą]DQD�]�RVRELVWą�ZUDĪOLZRĞFLą�MHVW�ZHU\ILNRZDQD�SU]H]

]DVWRVRZDQLH�NU\WHULXP�RELHNW\ZQHJR�Z�SRVWDFL�RSLQLL�OXG]L�UR]VąGQLH�L�XF]FLZLH�P\ĞOąF\FK�]H

ĞURGRZLVND��GR�NWyUHJR�QDOHĪ\��%H]�]QDF]HQLD�MHVW��F]\�L�LOH�RVyE�]�WHJR�ĞURGRZLVND�OXE�VSR]D�QLHJR

GRZLHG]LDáR�VLĊ�R�QDUXV]HQLX�GREUD�RVRELVWHJR�L�MDND�E\áD�LFK�UHDNFMD��ER�GOD�VWZLHUG]HQLD�QDUXV]HQLD�QLH

MHVW�NRQLHF]QH��E\�]DU]XW�E\á�UR]SRZV]HFKQLRQ\��]RE�

X]DVDGQLHQLH

Z\URNX�6ąGX�1DMZ\ĪV]HJR�]����NZLHWQLD������U���,�&6.���������

/HNWXUD�X]DVDGQLHQLD�]DVNDUĪRQHJR�Z\URNX�ZVND]XMH��ĪH�6ąG�2NUĊJRZ\�Z�QLHZ\VWDUF]DMąF\P�]DNUHVLH

SRGGDá�RFHQLH�LVWRWQH�RNROLF]QRĞFL�SRGQRV]RQH�SU]H]�SR]ZDQą�)XQGDFMĊ��U]XWXMąFH�QD�MHM

RGSRZLHG]LDOQRĞü��3R]ZDQD�RG�SRF]ąWNX�SURFHVX�RGZRá\ZDáD�VLĊ�GR�UHJXODPLQX��������D�.��'��SRGF]DV

]H]QDĔ�Z�FKDUDNWHU]H�VWURQ\��ZVND]\ZDá��ĪH�SRZyGND�R]QDF]DMąF�VZyM�SURILO�MDNR��3XEOLF]Q\��JRG]LáD�VLĊ

QD�XĪ\FLH�VZRMHJR�LPLHQLD�L�QD]ZLVND�RUD]�]GMĊFLD��.ZHVWLD�WD�Z\PDJDáD�X]XSHáQLHQLD�XVWDOHĔ�IDNW\F]Q\FK�

8VWDOLü�]DWHP�WU]HED�RGZRáXMąF�VLĊ�GR�WUHĞFL�UHJXODPLQX�������]áRĪRQHJR�SU]H]�SR]ZDQą�Z�SRVWĊSRZDQLX
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DSHODF\MQ\P��ĪH�Z�RNUHVLH�]DPLHV]F]HQLD�SU]H]�SR]ZDQą�]GMĊü�SRZyGNL�QD�SRUWDOX��������UHJXODPLQX�WHJR

SRUWDOX�VWDQRZLá���3XEOLNRZDQLH�WUHĞFL�OXE�LQIRUPDFML�SU]\�XĪ\FLX�XVWDZLHQLD�3XEOLF]QH�R]QDF]D��ĪH

XĪ\WNRZQLN�]H]ZDOD�ZV]\VWNLP��Z�W\P�RVRERP�VSR]D��������QD�GRVWĊS�GR�W\FK�LQIRUPDFML�L�NRU]\VWDQLH�]

QLFK��D�WDNĪH�QD�SRZLD]DQLH�LFK�]�XĪ\WNRZQLNLHP��WM��LPLHQLHP�L�QD]ZLVNLHP�RUD]�]GMĊFLHP�SURILORZ\P

XĪ\WNRZQLND����N������

3RZyGND�QLH�NZHVWLRQRZDáD�]áRĪRQHJR�GR�DNW��WDNĪH�Z�WáXPDF]HQLX�QD�MĊ]\N�SROVNL��N����������

UHJXODPLQX�SRUWDOX��������FR�SR]ZROLáR�QD�GRNRQDQLH�SRZ\ĪV]\FK�XVWDOHĔ��2GQRV]ąF�VLĊ�GR�SR]RVWDá\FK

GRZRGyZ�]áRĪRQ\FK�Z�SRVWĊSRZDQLX�DSHODF\MQ\P��VąG�RGZRáDZF]\��QD�SRGVWDZLH�DUW�����������SNW��

N�S�F��Z�]ZLą]NX�]�DUW����������N�S�F���SRPLQąá�GRZRG\�]�GRNXPHQWyZ�VNáDGDQ\FK�SU]H]�SRZyGNĊ��MDNR�QLH

PDMąF\FK�]QDF]HQLD�GOD�XVWDOHQLD�LVWRWQ\FK��VSRUQ\FK�IDNWyZ��'RW\F]\á\�RQH�LQQ\FK�]GDU]HĔ�QLĪ�WH��]

NWyU\PL�SRZyGND�áąF]\�QDUXV]HQLH�VZRLFK�GyEU�RVRELVW\FK��OXE�LQQ\FK�RVyE��WM��SRVWDQRZLHQLD�]���

NZLHWQLD������U���N�����������Z\GUXN�]�SRUWDOX��������N����������N�����������N�����������N�����������

RU]HF]HQLH�]����SDĨG]LHUQLND������U���N�����������NVHURNRSLD�SURWRNRáyZ�]���SDĨG]LHUQLND������U�

�N����������L�]����F]HUZFD������U���N�����������Z\URNX�]����JUXGQLD������U���N������������Z\GUXNyZ

DUW\NXáyZ�SUDVRZ\FK�SXEOLNRZDQ\FK�QD�VWURQDFK�LQWHUQHWRZ\FK��N�����������1DWRPLDVW�]DVWU]HĪHQLD

SRZyGNL��]DZDUWH�QD�VWURQLH����RGSRZLHG]L�QD�DSHODFML��RGQRĞQLH�SU]HSURZDG]HQLD�GRZRGX�]�SU]HVáXFKDQLD

VWURQ�]D�SRĞUHGQLFWZHP�SODWIRUP\�������]DPLDVW�SU]HVáXFKDQLD�SU]HG�NRQVXOHP��SR]RVWDMą�EH]�]QDF]HQLD�

ZREHF�SU]HSURZDG]HQLD�SU]HG�VąGHP�,�LQVWDQFML�GRZRGX�]�SU]HVáXFKDQLD�VWURQ��H�SURWRNyá�]����PDUFD�����

U����Z�WUDNFLH�NWyUHJR�SRZyGND�PRJáD�Z\SRZLHG]LHü�VLĊ��RGSRZLDGDü�QD�NLHURZDQH�GR�QLHM�S\WDQLD

SHáQRPRFQLNyZ�L�SU]HZRGQLF]ąFHJR�VNáDGX� 1LH�E\áR�SRGVWDZ�GR�SU]HSURZDG]HQLD�WDNLHJR�GRZRGX�Z

SRVWĊSRZDQLX�DSHODF\MQ\P�]�XU]ĊGX�

$QDOL]D�FDáRNV]WDáWX�PDWHULDáX�GRZRGRZHJR�]JURPDG]RQHJR�Z�VSUDZLH��]�XZ]JOĊGQLHQLHP�UHJXODPLQX

SRUWDOX�������GRZRG]L��ĪH�X]DVDGQLRQ\�RND]Dá�VLĊ�]DU]XW�QDUXV]HQLD�DUW����������N�S�F���Z�NWyU\P�SR]ZDQD

RGZRáXMąF�VLĊ�GR�RFHQ\�GRZRGX�]�]H]QDĔ�VWURQ�]DNZHVWLRQRZDáD�EUDN�Z\ND]DQLD�SU]H]�SRZyGNĊ�NRQWHNVWX

Z\SRZLHG]L��NWyUD�MHM�]GDQLHP�]RVWDáD��Z\UZDQD�]�NRQWHNVWX��L�]QDOD]áD�VLĊ�SRG�]GMĊFLHP�SRZyGNL�

3RZyGND�QLH�Z\ND]DáD��VWRVRZQLH�GR�DUW����N�F���WUHĞFL�ZáDVQHJR�NRPHQWDU]D��XPLHV]F]RQHJR�QD�ZáDVQ\P

SURILOX��DQL�WHJR�XPLHV]F]RQHJR�QD�SURILOX�NROHJL��*��7����:�WHM�V\WXDFML�QLH�VSRVyE�XVWDOLü�L�]EDGDü�FDáHJR

NRQWHNVWX�Z\SRZLHG]L�SRZyGNL��MHM�WUHĞFL��Z\GĨZLĊNX��DGUHVDWD��GR�NWyUHJR�E\á�VNLHURZDQ\��DQL�WHJR�F]\��D

MHĞOL�WDN��WR�Z�MDNLP�]DNUHVLH�E\áD�Z\UZDQD�]�NRQWHNVWX�MHM�Z\SRZLHGĨ��MDNą�SR]ZDQD�]DPLHĞFLáD�Z�GQLX���

VW\F]QLD������U��L�Z�GQLX���OXWHJR������U��SRG�]GMĊFLHP�SRZyGNL��N�����N�������1LH�VSRVyE�WDNĪH�SU]\Mąü�

MDN�Z\ZRG]LáD�SRZyGND�Z�SURFHVLH��ĪH�FLĊĪDU�Z\ND]DQLD�WDNLHM�RNROLF]QRĞFL�VSRF]\ZD�QD�SR]ZDQHM

)XQGDFML�W\ONR�GODWHJR��ĪH�SRZyGND�Z\SRZLHGĨ�VZRMą�XVXQĊáD��N������SLVPR�]���OXWHJR������U����=DXZDĪ\ü

WU]HED��ĪH�SR]HZ�]RVWDá�ZQLHVLRQ\���NZLHWQLD������U���D�SRZyGND�RG�SRF]ąWNX�SURFHVX�MHVW�UHSUH]HQWRZDQD

SU]H]�IDFKRZHJR�SHáQRPRFQLND��=DNUHV�RNROLF]QRĞFL�IDNW\F]Q\FK��QD�MDNLFK�SRZyGND�RSLHUD�SR]HZ

GRPDJDMąF�VLĊ�XG]LHOHQLD�RFKURQ\�Z�VSUDZLH��OHĪ\�Z�MHM�JHVWLL��WDNĪH�JG\�FKRG]L�R�Z\ND]DQLH�IDNWyZ��MDNLH
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SRGQRVL�L�MDNLH�MHM�]GDQLHP�X]DVDGQLDMą�URV]F]HQLH� 8]QDü�ZLĊF�QDOHĪ\��ĪH�WZLHUG]HQLD�SR]ZX��ĪH

Z\SRZLHGĨ�SRZyGNL�E\áD��Z\UZDQD�]�NRQWHNVWX��QLH�]RVWDáD�Z\ND]DQD��FR�Z�NRQVHNZHQFML�F]\QL

]DVDGQ\P�]DU]XW�QDUXV]HQLD�DUW����������N�S�F���DOH�WDNĪH�Z�F]ĊĞFL�]DU]XW�QDUXV]HQLD�DUW����N�F��L�DUW��������

N�F�

/HNWXUD�X]DVDGQLHQLD�]DVNDUĪRQHJR�Z\URNX�ZVND]XMH��ĪH�6ąG�2NUĊJRZ\�X]QDá��ĪH�SR]ZDQD�QDUXV]\áD

GREUH�LPLĊ�SRZyGNL�NLHUXMąF�GR�RVyE�WU]HFLFK�SU]HND]�Z�SRVWDFL�SRVWD�]DPLHV]F]RQHJR�QD�������
X��SRG

NWyU\P�]DPLHĞFLáD�MHM�LPLĊ��QD]ZLVNR�RUD]�]DMĊFLH�]DZLHUDMąFH�ZL]HUXQHN��VWURQD�����X]DVDGQLHQLD�Z\URNX��

2FHQD�WD�QLH�MHVW�]DVDGQD�Z�RGQLHVLHQLX�GR�GREUHJR�LPLHQLD��L�QD]ZLVND��SRZyGNL��QLH�XZ]JOĊGQLD�Z�WHM

F]ĊĞFL�G]LDáDĔ�VDPHM�SRZyGNL��DQL�RNROLF]QRĞFL�IDNW\F]Q\FK��]�MDNLFK�Z\ZRG]LáD�QDUXV]HQLH�GREUHJR

LPLHQLD�

6ąG�2NUĊJRZ\�XVWDOLá��ĪH�SRZyGND�QLH�MHVW�RVREą�SXEOLF]Qą��1LH�]RVWDáR�Z\ND]DQH�E\�SRZyGND�]DMPRZDáD

RNUHĞORQą�IXQNFMĊ�]DZRGRZą��VSRáHF]Qą��SDĔVWZRZą��VDPRU]ąGRZą��SROLW\F]Qą��OXE�LQQą��GOD�Z\NRQ\ZDQLD

�SHáQLHQLD��NWyUHM�XĪ\FLH�SU]H]�SR]ZDQą�LPLHQLD��L�QD]ZLVND��QDUD]LáR�SRZyGNĊ�QD�XWUDWĊ�]DXIDQLD

SRWU]HEQHJR�GR�Z\NRQ\ZDQLD�WHM�IXQNFML��]DZRGX���F]\�WHĪ�QS��E\�SRGZDĪDáR�MHM�IDFKRZRĞü��U]HWHOQRĞü�OXE

XF]FLZRĞü�Z�RGELRU]H�VSRáHF]Q\P��]DZRGRZ\P��SROLW\F]Q\P��Z�WUDNFLH�Z\NRQ\ZDQLD�RNUHĞORQHM�IXQNFML

�]DZRGX���7HJR�URG]DMX�RNROLF]QRĞFL�SRZyGND�QLH�SRGQRVLáD�WDNĪH�Z�SR]ZLH�

=�]H]QDĔ�SRZyGNL�Z\QLND��ĪH�SURILO�SRZyGNL�QD�SRUWDOX�VSRáHF]QRĞFLRZ\P�������PLDá�VWDWXV��3XEOLF]Q\���:

ĞZLHWOH�UHJXODPLQX��������N��������NWyUHJR�WUHĞü�]DSHZQH�SRZyGND�PXVLDáD�]DDNFHSWRZDü�WDN�RNUHĞODMąF

VWDWXV�R]QDF]D��ĪH�SRZyGND�]H]ZROLáD�LQQ\P�RVRERP��WDNĪH�VSR]D�������
D��QD�GRVWĊS�GR�LQIRUPDFML�L

NRU]\VWDQLD�]�QLFK��D�WDNĪH�QD�SRZLą]DQLH�LFK�]�XĪ\WNRZQLNLHP��WM��ZáDVQ\P�LPLHQLHP�L�QD]ZLVNLHP�RUD]

]GMĊFLHP�SURILORZ\P���%áĊGQD�MHVW�ZLĊF�RFHQD�6ąGX�2NUĊJRZHJR�Z�]DNUHVLH��Z�MDNLP�SU]\SLVDQR

RGSRZLHG]LDOQRĞü�SR]ZDQHM�]D�XĪ\FLH�LPLHQLD��L�QD]ZLVND��SRZyGNL��VNRUR�VDPD�SRZyGND�QDGDMąF

VZRMHPX�SURILORZL�VWDWXV��3XEOLF]Q\��XSXEOLF]QLáD�Z�VSRVyE�GREURZROQ\��QLH]OLF]RQHM�U]HV]\

NRU]\VWDMąF\FK�]��������L�RVRERP�VSR]D�WHJR�SRUWDOX�VSRáHF]QRĞFLRZHJR��GRVWĊS�GR�VZRMHJR�LPLHQLD��L

QD]ZLVND���:�W\FK�RNROLF]QRĞFLDFK�QLH�VSRVyE�SU]\Mąü��ĪH�QDSLVDQLH�LPLHQLD��L�QD]ZLVND��SRZyGNL�SRG

]GMĊFLHP��N�����N������RGE\áR�VLĊ�EH]�]JRG\�SRZyGNL��E\�E\áR�EH]SUDZQH��1LHZąWSOLZLH�]GHILQLRZDQLH

VWDWXVX�MDNR��3XEOLF]Q\��E\áR�G]LDáDQLHP�SRZyGNL�ĞZLDGRP\P��=�UHJXá\�WDNL�VWDWXV�XPRĪOLZLD�]ZLĊNV]HQLH

OLF]E\�RGELRUFyZ��REVHUZDWRUyZ��:\GDMH�VLĊ��ĪH�Z�LVWRFLH�WDNL�E\á�]DP\Vá�SRZyGNL��VNRUR�MDN�ZVND]DáD�Z

SR]ZLH��XPLHĞFLáD�VZyM�NRPHQWDU]�QD�ZáDVQ\P�SURILOX��3XEOLF]Q\P���SRG�RNUHĞORQ\P�OLQNLHP��GR�DUW\NXáX

����������VWURQD���SR]ZX���3RZyGND�GąĪ\áD�E\�MDN�QDMZLĊNV]D�OLF]ED�RVyE�GRZLHG]LDáD�VLĊ�R�SRJOąGDFK

SRZyGNL��FR�RF]\ZLĞFLH�SR]RVWDMH�Z\ERUHP�SRZyGNL�

:�W\P�NRQWHNĞFLH�QLH�PRĪQD�]�VDPHJR�IDNWX�XĪ\FLD�LPLHQLD��L�QD]ZLVND��SRZyGNL�Z\VQXZDü�ZQLRVNX��ĪH

GRV]áR�GR�SRZVWDQLD�RGSRZLHG]LDOQRĞFL�]�W\WXáX�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZyGNL��3URZDG]LáRE\�WR�GR

VWDQX�QLHDNFHSWRZDQHJR��SROHJDMąFHJR�QD�W\P��ĪH�]�MHGQHM�VWURQ\�SRZyGND�Z\UDĪDMąF�]JRGĊ�QD�WUHĞü

UHJXODPLQX�������
D��QDGDMąF�VWDWXV��3XEOLF]Q\��ZáDVQHPX�SURILORZL��D�ZLĊF�GH�IDFWR�]H]ZROLáD�ZV]\VWNLP��Z
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W\P�RVRERP�VSR]D�������D��QD�GRVWĊS�GR�LQIRUPDFML�]�ZáDVQHJR�SURILOX�L�NRU]\VWDQLH�]�QLFK��QD�SRZLD]DQLH

LFK�]�XĪ\WNRZQLNLHP��WM��ZáDVQ\P�LPLHQLHP�L�QD]ZLVNLHP�RUD]�]GMĊFLHP�SURILORZ\P����]�GUXJLHM�]DĞ

]DU]XFD�XĪ\FLH�MHM�LPLHQLD��L�QD]ZLVND���EH]�]H]ZROHQLD��'RGDWNRZR��LPLĊ�L�QD]ZLVNR�SRZyGNL�QLH�]RVWDáR

Z�ĪDGHQ�VSRVyE�]QLHNV]WDáFRQH��DQL�SRGGDQH�LQQ\P�WHJR�URG]DMX�]DELHJRP�PDMąF\P�QD�FHOX�V]\G]HQLH�]

LPLHQLD�L�QD]ZLVND�SRZyGNL� 8]DVDGQLRQ\�RND]Dá�VLĊ�ZLĊF�]DU]XW�QDUXV]HQLD�DUW����������N�S�F��L�DUW��������

N�F��FR�GR�XG]LHORQHM�RFKURQ\�Z�]DNUHVLH�GREUHJR�LPLHQLD��L�QD]ZLVND��SRZyGNL�

2GPLHQQD�MHVW�QDWRPLDVW�RFHQD�]DU]XWyZ�SRGQLHVLRQ\FK�Z�UDPDFK�QDUXV]HQLD�DUW����������N�S�F��L�DUW������

��N�F���Z�NWyU\FK�SR]ZDQD�NZHVWLRQXMH�EUDN�Z\ND]DQLD�SU]H]�SRZyGNĊ�QDUXV]HQLD�MHM�GyEU�RVRELVW\FK�Z

SRVWDFL�JRGQRĞFL�L�SUDZD�GR�ZL]HUXQNX��7HJR�URG]DMX�]DU]XW\�Vą�QLH]DVDGQH� =GDQLHP�6ąGX�$SHODF\MQHJR�

SRZyGND�Z\ND]DáD��ĪH�NRPHQWDU]H�MDNLH�SRMDZLá\�VLĊ�SRG�ZSLVDPL�QD�SURILOX�ZVND]DQ\P�Z�SR]ZLH��NWyUH

SR]ZDQD�MDNR�DGPLQLVWUDWRU�XWU]\P\ZDáD��QDUXV]DMą�MHM�JRGQRĞü�RVRELVWą�

*RGQRĞü�SRZLQQD�E\ü�UR]XPLDQD��MDNR�SRF]XFLH�ZáDVQHM�ZDUWRĞFL�L�RF]HNLZDQLH�V]DFXQNX�]H�VWURQ\�LQQ\FK

OXG]L��Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD����VW\F]QLD������U���V\JQ��DNW�,9�&6.����������6ąG�1DMZ\ĪV]\

SRGNUHĞOLá��ĪH��RFKURQD�GyEU�RVRELVW\FK�RVRE\�XF]HVWQLF]ąFHM�Z�Z\PLDQLH�SRJOąGyZ�QD�IRUXP

LQWHUQHWRZ\P�QLH�MHVW�Z\áąF]RQD��MHĪHOL�NLHURZDQH�SU]HFLZNR�QLHM�Z\SRZLHG]L�QLH�PLHV]F]ą�VLĊ�Z

GRSXV]F]DOQHM�IRUPXOH�G\VNXVML��2�]QLHVáDZLDMąF\P�FKDUDNWHU]H�Z\SRZLHG]L�QLH�GHF\GXMH�MHM�VNXWHN�Z

SRVWDFL�UHDNFML�VSRáHF]HĔVWZD��D�ZáDĞFLZLH�RVyE�]�RWRF]HQLD�SRNU]\ZG]RQHJR��Z\UDĪDMąFHM�VLĊ�]PLDQą�Z

QDVWDZLHQLD�GR�QLHJR��&KRG]L�Z\áąF]QLH�R�RSLQLĊ�VSRáHF]Qą�]QDMGXMąFą�Z\UD]�Z�SRJOąGDFK�OXG]L�UR]VąGQLH�L

XF]FLZLH�P\ĞOąF\FK��1DOHĪ\�]DWHP�EDGDü�NDĪGRUD]RZR��F]\�RNUHĞORQD�Z\SRZLHGĨ�PRJáD�QLH�W\ONR�X

DGUHVDWD��DOH�X�SU]HFLĊWQHJR��UR]VąGQLH�]DFKRZXMąFHJR�VLĊ�F]áRZLHND�Z\ZRáDü�QHJDW\ZQH�RFHQ\�L�RGF]XFLD�

2VRED�SU\ZDWQD�DQJDĪXMąFD�VLĊ�GR�G\VNXVML�QD�IRUXP�LQWHUQHWRZ\P�]�XG]LDáHP�RNUHĞORQHJR��DOH�RWZDUWHJR�

NUĊJX�RVyE��SUH]HQWXMąF�Z�U]HF]RZ\�L�NXOWXUDOQ\�VSRVyE�VZRMH��FKRFLDĪE\�NRQWURZHUV\MQH��SRJOąG\��PXVL

OLF]\ü�VLĊ�]�QHJDW\ZQą�L�QDZHW�RVWUą��SU]HVDG]RQą�RFHQą�LQWHUQDXWyZ��Z\UDĪDMąF\FK�ZáDVQH�VWDQRZLVNR�

MHGQDN�L�QD�W\P�IRUXP�RVRED�WD�QLH�PRĪH�E\ü�SR]EDZLRQD�RFKURQ\�ZREHF�Z\SRZLHG]L�QDUXV]DMąF\FK�MHM

JRGQRĞü�OXE�GREUH�LPLĊ��NWyUH�QLH�PLHV]F]ą�VLĊ�Z�GRSXV]F]DOQHM�IRUPXOH�WHM�G\VNXVML����Z\URN�6ąGX

1DMZ\ĪV]HJR�]�GQLD���PDUFD������U���V\JQ��DNW�9�&6.��������� 3RG]LHODMąF�SRZ\ĪV]H�SRJOąG\��]JRG]Lü�VLĊ

QDOHĪ\�]�RFHQą�6ąGX�2NUĊJRZHJR��ĪH�NRPHQWDU]H��MDNLH�XND]Dá\�VLĊ�QD�SURILOX�SR]ZDQHM�SRG�]GMĊFLHP

SRZyGNL��Vą�QLHQDZLVWQH��ZXOJDUQH��PDMąFH�QD�FHOX�SRQLĪHQLH�SRZyGNL�MDNR�RVRE\� 2GSRZLHG]LDOQRĞü

SR]ZDQHM�VSURZDG]D�VLĊ�GR�XPRĪOLZLHQLD�XPLHV]F]DQLD�WDNLFK�NRPHQWDU]\�L�LFK�XWU]\P\ZDQLD��6áXV]QD�MHVW

WDNĪH�RFHQD�6ąGX�2NUĊJRZHJR�GZyFK�ZXOJDUQ\FK��SU\ZDWQ\FK��ZLDGRPRĞFL�VNLHURZDQ\FK�GR�SRZyGNL

�N�����N�������NWyU\FK�LQVSLUDFMą�E\á�ZSLV�QD�SURILOX�SR]ZDQHM�L�XPLHV]F]RQD�IRWRJUDILD�SRZyGNL�ZUD]�]

ZXOJDUQ\PL�L�QLHQDZLVWQ\PL�NRPHQWDU]DPL�

3UDZLGáRZD�MHVW�WDNĪH�RFHQD�VąGX�,�LQVWDQFML��ĪH�SR]ZDQD�SRQRVL�RGSRZLHG]LDOQRĞü�]D�QDUXV]HQLH�WDNĪH

GREUD�RVRELVWHJR�Z�SRVWDFL�SUDZD�GR�ZL]HUXQNX� 3UDZR�GR�ZL]HUXQNX�SROHJD�U\JRU\VW\F]Q\P�]DVDGRP��

DUW�����XVW����XVWDZ\�R�SUDZLH�DXWRUVNLP�L�SUDZDFK�SRNUHZQ\FK���:\NRU]\VWDQLH�]GMĊFLD�SRZyGNL��QLH
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EĊGąFHM�RVREą�SXEOLF]Qą�DQL�SRZV]HFKQLH�]QDQą���EH]�MHM�]JRG\�MHVW�QLHXSUDZQLRQH��]RE��Z\URN�6ąGX

$SHODF\MQHJR�Z�àRG]L�]���SDĨG]LHUQLND������U���,�$&D��������RUD]�Z\URN�6ąGX�$SHODF\MQHJR�]���

OLVWRSDGD������U��Z�*GDĔVNX��,�$&D��������� 3R]D�VSRUHP�MHVW�IDNW��ĪH�Z\NRU]\VWDQH�SU]H]�SR]ZDQą

]GMĊFLD�SRZyGNL�QLH�E\á\�MHM�]GMĊFLDPL�SURILORZ\PL��DQL�QDZHW�]GMĊFLDPL�Z�WOH��

1LH]DVDGQ\�MHVW�WDNĪH�]DU]XW�QDUXV]HQLD�DUW�����XVWDZ\�R�SUDZLH�DXWRUVNLP�L�SUDZDFK�SRNUHZQ\FK��Z

NWyU\P�SR]ZDQD�WZLHUG]L��SRVáXĪHQLH�VLĊ�Z\SRZLHG]Lą�SRZyGNL�VáXĪ\áR�GR�SROHPLNL�]�MHM�SU]HNRQDQLDPL�L

Z�FHOX�SRGGDQLD�MHM�Z\SRZLHG]L�NU\W\FH��

=JRGQLH�]�DUW�����WHM�XVWDZ\��ZROQR�SU]\WDF]Dü�Z�XWZRUDFK�VWDQRZLąF\FK�VDPRLVWQą�FDáRĞü�XU\ZNL

UR]SRZV]HFKQLRQ\FK�XWZRUyZ�RUD]�UR]SRZV]HFKQLRQH�XWZRU\�SODVW\F]QH��XWZRU\�IRWRJUDILF]QH�OXE�GUREQH

XWZRU\�Z�FDáRĞFL��Z�]DNUHVLH�X]DVDGQLRQ\P�FHODPL�F\WDWX��WDNLPL�MDN�Z\MDĞQLDQLH��SROHPLND��DQDOL]D

NU\W\F]QD�OXE�QDXNRZD��QDXF]DQLH�OXE�SUDZDPL�JDWXQNX�WZyUF]RĞFL�

']LHáR��Z�UDPDFK�NWyUHJR�XPLHV]F]D�VLĊ�F\WDW�]�FXG]HM�WZyUF]RĞFL��PXVL�E\ü�VDPRG]LHOQ\P��VWDQRZLąF\P

SU]HGPLRW�SUDZD�DXWRUVNLHJR�XWZRUHP��&HOHP�SUDZD�F\WDWX�MHVW�VWZRU]HQLH�VZRERG\�WZyUF]HM�Z�G]LHG]LQLH

DQDOL]\�L�NU\W\NL�QDXNRZHM�RUD]�Z\SRZLHG]L�DUW\VW\F]QHM� -HĞOL�EUDN�ZáDVQHM�WZyUF]RĞFL��WR�EUDN�UyZQLHĪ

X]DVDGQLHQLD�RJUDQLF]DQLD�FXG]\FK�SUDZ�DXWRUVNLFK��6ąGX�$SHODF\MQHJR�Z�*GDĔVNX���NZLHWQLD������U���,

$&D��������� :�RU]HF]QLFWZLH�6ąGX�1DMZ\ĪV]HJR��Z\URN�]���VLHUSQLD������U���,,�&6.�������SRGNUHĞOD�VLĊ�

ĪH�XĪ\WNRZQLN�SRZRáXMąF\�VLĊ�QD�SUDZR�F\WDWX�SRZLQLHQ�Z\ND]Dü��ĪH�XĪ\á�JR�Z�VSRVyE�X]DVDGQLRQ\�WUHĞFLą

ZáDVQHM�Z\SRZLHG]L��Z�NWyUHM�F\WDW�]RVWDá�Z\NRU]\VWDQ\��Z�V]F]HJyOQRĞFL�Z�FHOX�]LOXVWURZDQLD

Z\SRZLHG]L��REURQLHQLD�RSLQLL�OXE�XPRĪOLZLHQLD�NRQIURQWDFML�LQWHOHNWXDOQHM�PLĊG]\�Z\NRU]\VWDQ\P

XWZRUHP�D�Z\SRZLHG]LDPL�XĪ\WNRZQLND�NRU]\VWDMąFHJR�]�F\WDWX��3URVWH�ZáąF]HQLH�FXG]HJR�XWZRUX�GR

ZáDVQHJR�QLH�X]DVDGQLD�VDPR�Z�VRELH�PRĪOLZRĞFL�VNRU]\VWDQLD�]�FXG]HJR�XWZRUX�Z�UDPDFK�F\WDWX�

7\PF]DVHP��SR]ZDQD�QLH�Z\ND]DáD��ĪH�VDPR�]GMĊFLH�SRZyGNL�MHVW��V]F]HJyáHP�FDáRĞFL�NRPHQWDU]D�

SRZyGNL��Z�NWyU\P�RGQLRVáD�VLĊ�DUW\NXáX�SUDVRZHJR�R�+RORFDXĞFLH�Z�������V��1LH�]RVWDáR�WDNĪH�Z\ND]DQH�

ĪH�]GMĊFLH�SRZyGNL�PD�]ZLą]HN�]�WHPDW\Ną�DUW\NXáX�Z�������V�GRW\F]ąFHJR�+RORFDXVWX��F]\�WUHĞFLą

NRPHQWDU]D�SRZyGNL��ERZLHP�WDNLHJR�QLH�SU]HGVWDZLRQR��D�Z�W\P�]DNUHVLH�FLĊĪDU�GRZRGX�VSRF]\ZDá�QD

SR]ZDQHM��DUW�����XVW����SNW�����VNRUR�WZLHUG]LáD��ĪH�WR��V]F]HJyá�FDáRĞFL���1LH�]RVWDáD�SU]HGVWDZLRQD�SHáQD

Z\SRZLHGĨ�SRZyGNL��QLH�ZLDGRPR�WHĪ�MDNLH�Z\UD]LáD�WDP�SU]HNRQDQLH��=H]QDQLD�SRZyGNL�QLH�PRJą

]DVWąSLü�DQDOL]\�NRPHQWDU]D�SRZyGNL�Z�FDáRĞFL��DQDOL]\�NRQWHNVWX��6NRUR�SR]ZDQD�RGZRáXMH�VLĊ�GR

SU]HNRQDĔ�SRZyGNL�WDP�Z\UDĪRQ\FK��WR�Mą�REFLąĪD�RERZLą]HN�]áRĪHQLD�WDNLHJR�GRZRGX��F]HJR�QLH

XF]\QLáD�

=�]H]QDĔ�SRZyGNL�Z\QLND��ĪH�GZD�]DMĊFLD��MDNLH�SR]ZDQD�]DPLHĞFLáD�QD�ZáDVQ\P�SURILOX��QLH�E\á\�MHM

]GMĊFLDPL�SURILORZ\PL��2NROLF]QRĞFL�SU]HFLZQ\FK��Z]PDFQLDMąF\FK�]DU]XW\�DSHODFML�SR]ZDQD�QLH

Z\ND]DáD��:�ĞZLHWOH�SRZRáDQHJR�UHJXODPLQX�������D�G]LDáDQLH�SR]ZDQHJR�Z�W\P�]DNUHVLH�E\áR�EH]SUDZQH�

-HĞOL�SR]ZDQD�]DPLHU]DáD�SU]HGVWDZLü�NU\W\NĊ�SRJOąGX�SRZyGNL��WR�XĪ\FLH�IRWRJUDILL�SRZyGNL�QLH�E\áR

NRQLHF]QH��1LH�PD�WHĪ�SRGVWDZ�GR�SU]\MĊFLD��GRUR]XPLDQHM�]JRG\��SRZyGNL��Z�V\WXDFML��JG\�QLH�MHVW�WR
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]GMĊFLH�SURILORZH�SRZyGNL��DQL�]GMĊFLH�Z�WOH���7\PF]DVHP�]�WUHĞFL�NRPHQWDU]\�ZLQGXMąF\FK�SRG�]GMĊFLHP

SRZyGNL�Z\QLND�RVWUD��RUG\QDUQD��ZXOJDUQD�UHDNFMD�RVyE�GRNRQXMąF\FK�ZSLVyZ�R�SRZyGFH���N��������

]DF\WRZDQ\FK�Z�SR]ZLH��N���N��Y����]QDF]QLH�Z\NUDF]DMąFD�SR]D�UDP\�SU]\MĊWH�L�DNFHSWRZDOQH�Z

VSRáHF]HĔVWZLH��MDNR�G\VNXVMD�LQWHUQDXWyZ�NRPHQWDWRUyZ�

=�SRZ\ĪV]\FK�Z]JOĊGyZ�]DU]XW\�DSHODFML��GRW\F]ąFH�QDUXV]HQLD�Z�WHM�F]ĊĞFL�DUW���������N�F��L�DUW�����N�F���D

WDNĪH�DUW�����XVWDZ\�SUDZX�DXWRUVNLH��Vą�EH]]DVDGQH� :XOJDUQH�L�QLHQDZLVWQH�NRPHQWDU]H�QLH�VWDQRZą

GHEDW\�SXEOLF]QHM��F]\�NU\W\NL�SRJOąGyZ�Z\UDĪDQ\FK�SU]H]�SRZyGNĊ� 1LH�PD�WHĪ�SRGVWDZ�GR�X]QDQLD��ĪH

LQWHUHV�VSRáHF]Q\�X]DVDGQLDá�RSXEOLNRZDQLH�Z\SRZLHG]L�ZXOJDUQ\FK��QLHQDZLVWQ\FK��QDUXV]DMąF\FK�GREUD

RVRELVWH��]RE��Z\URNL�6ąGX�1DMZ\ĪV]HJR�]���JUXGQLD������U���,9�&6.���������]����PDUFD������U���,9�&.1

���������

.ZHVWLD�OHJLW\PDFML�ELHUQHM�SR]ZDQHM�]RVWDáD�SU]HVąG]RQD�Z�VSUDZLH��DUW����������N�S�F��� 3R]ZDQD�SRQRVL

RGSRZLHG]LDOQRĞü��MDNR�DGPLQLVWUDWRU�]D�QDUXV]HQLH�GyEU�RVRELVW\FK�SRZyGNL��SRSU]H]�XPRĪOLZLHQLH

RVRERP�WU]HFLP�SXEOLNRZDQLH�REHOĪ\Z\FK��ZXOJDUQ\FK��QLHQDZLVWQ\FK�ZSLVyZ� 2GSRZLHG]LDOQRĞü

SR]ZDQHM�ZLąĪH�VLĊ�]�XGRVWĊSQLHQLHP�L�SU]HFKRZ\ZDQLHP�QD�W\P�SURILOX�RNUHĞORQ\FK�WUHĞFL��NWyU\FK�QLH

MHVW�DXWRUHP��Z\URNL�6ąGX�1DMZ\ĪV]HJR�]�GQLD�����OLVWRSDGD������U���,�&6.��������]����ZU]HĞQLD������U���,

&6.���������Z\URN�6ąGX�$SHODF\MQHJR�Z�:DUV]DZLH�]����OLVWRSDGD������U���,�$&D���������

1LH]DVDGQH�Vą�]DU]XW\�DSHODFML�GRW\F]ąFH�QDUXV]HQLD�DUW����������N�S�F��RUD]�DUW�����XVW����XVWDZ\�R

ĞZLDGF]HQLX�XVáXJ�GURJą�HOHNWURQLF]Qą� 3RGNUHĞOLü�WU]HED��ĪH�SRGVWDZą�SUDZQą�RGSRZLHG]LDOQRĞFL

SR]ZDQHM�QLH�PRJą�VWDQRZLü�MHG\QLH�SU]HSLV\�XVWDZ\�R�ĞZLDGF]HQLX�XVáXJ�GURJą�HOHNWURQLF]Qą��3U]HSLV\�WHM

XVWDZ\�QLH�UHJXOXMą�SRGVWDZ�F\ZLOQRSUDZQHM�RGSRZLHG]LDOQRĞFL�XVáXJRGDZFyZ��OHF]�RNUHĞODMą�SU]HVáDQNL�

NWyUH�PRJą�LFK�RG�WHM�RGSRZLHG]LDOQRĞFL�]ZROQLü� 1DGWR��QLH�PRG\ILNXMą�FLĊĪDUX�Z\ND]DQLD�EH]SUDZQRĞFL�

3R]ZDQD�)XQGDFMD�VWZDU]DMąF�PRĪOLZRĞü�]DPLHV]F]DQLD�DQRQLPRZ\FK�ZSLVyZ�SU]H]�LQWHUQDXWyZ�VDPD

RNUHĞOLáD�]DVDG\�NRPHQWRZDQLD��7\ONR�RG�GHF\]ML�SR]ZDQHM�]DOHĪDáR�GDOV]H�XWU]\P\ZDQLH�VWDQX�QDUXV]HQLD

GyEU�RVRELVW\FK��7\ONR�SR]ZDQD�G\VSRQRZDáD�ĞURGNDPL�WHFKQLF]Q\PL�XPRĪOLZLDMąF\PL�EORNRZDQLH�

XVXZDQLH�QLHGRSXV]F]DOQ\FK�ZSLVyZ��&R�ZLĊFHM��SR]ZDQD�WZLHUG]L��ĪH�ZSLV\�Vą�XVXQLĊWH��FR�SRWZLHUG]D

DUJXPHQW\�SRZyGNL�RGQRĞQLH�QDUXV]HQLD�MHM�GyEU�RVRELVW\FK��D�WDNĪH�R�]DNUHVLH�RGSRZLHG]LDOQRĞFL

SR]ZDQHM��MDNR�DGPLQLVWUDWRUD�

$SHOXMąF\�SRPLMD�WHĪ��ĪH�QLH�MHVW�XVáXJRGDZFą��DOH�DGPLQLVWUDWRUHP��FR�F]\QL�EH]�]QDF]HQLD�SRZRáDQLH

Z\URNX�6ąGX�1DMZ\ĪV]HJR�]����NZLHWQLD������U���N�������GRáąF]RQHJR�GR�DSHODFML� :LHG]D�DGPLQLVWUDWRUD

QD�WHPDW�ZXOJDUQ\FK�ZSLVyZ�LQWHUQDXWyZ��F]\�JURPDG]RQ\FK�SU]H]�QLFK�WUHĞFL�QD�XGRVWĊSQLDQHM�SXEOLF]QLH

SODWIRUPLH��Z\NOXF]D�VNXWHF]QRĞü�SRZRá\ZDQLD�VLĊ�SU]H]�QLHJR�QD�Z\áąF]HQLH�RGSRZLHG]LDOQRĞFL�QD

SRGVWDZLH�SU]HSLVyZ�DUW�����L����XVWDZ\�R�ĞZLDGF]HQLX�XVáXJ�GURJą�HOHNWURQLF]Qą��]RE�

X]DVDGQLHQLH�Z\URNX�6ąGX�1DMZ\ĪV]HJR�]����PDMD������U���,,�&6.3�������

1LH]DVDGQH�Vą�WDNĪH�]DU]XW\�GRW\F]ąFH�EUDNX�ZLHG]\�SR]ZDQHM�R�ĪąGDQLX�SRZyGNL� 3U]HF]ą�WHPX

]DáąF]QLNL�GR�SR]ZX��Z�W\P�ZH]ZDQLH�]���PDUFD������U��ZUD]�]�Z\GUXNLHP�]�SRUWDOX�HPRQLWRULQJ��N����
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N�������D�WDNĪH�SURWRNyá�Z�IRUPLH�DNWX�QRWDULDOQHJR�]���OXWHJR������U���N���������WUHĞü�ZLDGRPRĞFL�]���

VW\F]QLD������U���N������

5HDVXPXMąF��VWZLHUG]Lü�QDOHĪ\��ĪH�SR]ZDQD�QLH�Z\ND]DáD�RNROLF]QRĞFL�Z\áąF]DMąF\FK�MHM�EH]SUDZQRĞü�Z

RGQLHVLHQLX�GR�QDUXV]HQLD�JRGQRĞFL�L�SUDZD�GR�ZL]HUXQNX�SRZyGNL��FR�VNXWNRZDáR�XG]LHOHQLHP�SRZyGFH�Z

WHM�F]ĊĞFL�RFKURQ\�Z�UDPDFK�URV]F]HQLD�QLHPDMąWNRZHJR� 6SRVyE�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD�W\FK�GyEU

RVRELVW\FK��]DPLHV]F]HQLH�QD�ZVND]DQ\P�SRUWDOX�RĞZLDGF]HQLD�L�MHJR�XWU]\PDQLH�SU]H]�RNUHV����GQL���MHVW

DGHNZDWQ\�GR�VWRSQLD��URG]DMX�L�FKDUDNWHUX�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZyGNL��8Z]JOĊGQLD�WDNĪH�WHQ�VDP

NUąJ�RGELRUFyZ��5yZQLHĪ�ZáDĞFLZH�MHVW�RNUHĞORQH�PLHMVFH�SXEOLNDFML�RĞZLDGF]HQLD�

6ąG�$SHODF\MQ\��]ZDĪ\ZV]\�QD�]DNUHV�]DVNDUĪHQLD�DSHODFMą��SRGGDá�]�XU]ĊGX�VWRVRZDQLH�SUDZD

PDWHULDOQHJR� 3RGQLHĞü�WU]HED��ĪH�Z�X]DVDGQLHQLX�]DNDĪRQHJR�Z\URNX�]DEUDNáR�Z\MDĞQLHQLD�SU]\F]\Q��GOD

NWyU\FK�XG]LHOHQLH�SRZyGFH�RFKURQ\�Z�UDPDFK�URV]F]HQLD�QLHPDMąWNRZHJR�MHVW��ZHGáXJ�VąGX�,�LQVWDQFML�

QLHZ\VWDUF]DMąFH�

:�ĞZLHWOH�����N�F��VąG�PD�RERZLą]HN�UR]ZDĪHQLD�FDáRNV]WDáWX�RNROLF]QRĞFL�VSUDZ\��Z�W\P�URG]DMX

QDUXV]RQHJR�GREUD��UR]PLDUX�GR]QDQHM�NU]\ZG\��LQWHQV\ZQRĞFL�QDUXV]HQLD�RUD]�VWRSQLD�ZLQ\�VSUDZF\��D

WDNĪH�V\WXDFML�PDMąWNRZHM�]RERZLą]DQHJR� 0DMąF�QD�XZDG]H�WH�SU]HVáDQNL��]GDQLHP�6ąGX�$SHODF\MQHJR�

GOD�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZyGNL�Z\VWDUF]DMąFH�MHVW�XG]LHOHQLH�RFKURQ\�Z

UDPDFK�URV]F]HQLD�QLHPDMąWNRZHJR�ZH�ZVND]DQ\P�]DNUHVLH��VSRVRELH�L�IRUPLH� =DXZDĪ\ü�WU]HED��ĪH�GR

QDUXV]HQLD�GyEU�RVRELVW\FK�SRZyGNL�GRV]áR�GZXNURWQLH�Z������U��SRSU]H]�XPLHV]F]HQLH�]GMĊFLD�SRZyGNL

QD�ZVND]DQ\P�SRUWDOX��3RG�]GMĊFLHP�XND]Dá\�VLĊ�ZXOJDUQH�NRPHQWDU]H��:SLV\�WH�E\á\�UyZQLHĪ�LPSXOVHP

GZyFK�SU\ZDWQ\FK�ZLDGRPRĞFL�VNLHURZDQ\FK�GR�SRZyGNL��R�ZXOJDUQHM�WUHĞFL��=�XVWDOHĔ�VąGX�,�LQVWDQFML

Z\QLND��ĪH�IRWRJUDILD�SRZyGNL��ZSLV�L�NRPHQWDU]H�QLH�Vą�MXĪ�ZLGRF]QH��N����Y����1LH�]RVWDáR�MHGQDN

XVWDORQH�Z�MDNLHM�GDFLH�]RVWDá\�XVXQLĊWH�SU]H]�SR]ZDQą��7HJR�IDNWX�UyZQLHĪ�SRZyGND�QLH�Z\MDĞQLáD��D�Mą

REFLąĪDá�WDNL�GRZyG��VNRUR�GRPDJDáD�VLĊ�XZ]JOĊGQLHQLD�UyZQLHĪ�URV]F]HQLD�PDMąWNRZHJR�X]QDMąF��ĪH�QLH

MHVW�Z\VWDUF]DMąFH�]áRĪHQLH�SU]H]�SR]ZDQą�RĞZLDGF]HQLD�R�RNUHĞORQHM�WUHĞFL� :�NRQVHNZHQFML

XZ]JOĊGQLHQLH�URV]F]HQLD�PDMąWNRZHJR�Z\NUDF]D�SR]D�]DNUHV�NRQLHF]QHM�RFKURQ\�XG]LHORQHM�SRZyGFH

FHOHP�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD�GyEU�RVRELVW\FK�

:�RU]HF]QLFWZLH�6ąGX�1DMZ\ĪV]HJR�XWUZDORQ\�MHVW�SRJOąG��ĪH�VąG�RU]HNDMąF\�QLH�MHVW�ĞFLĞOH�]ZLą]DQ\

ZVND]DQą�SU]H]�SRZRGD�WUHĞFLą�RĞZLDGF]HQLD��JG\Ī�SU]HSLV�DUW���������N�F��SR]RVWDZLD�RFHQLH�VąGX�NZHVWLĊ�

F]\�ĪąGDQD�SU]H]�SRZRGD�WUHĞü�L�IRUPD�RĞZLDGF]HQLD�MHVW�RGSRZLHGQLD�L�FHORZD�GR�XVXQLĊFLD�VNXWNyZ

QDUXV]HQLD��FR�SURZDG]Lü�PXVL�GR�ZQLRVNX��ĪH�VąG�PRĪH�LQJHURZDü�Z�ĪąGDQą�WUHĞü�RĞZLDGF]HQLD�SU]H]

RJUDQLF]HQLH�MHM�]DNUHVX�F]\�XĞFLĞOHQLH�RNUHĞORQ\FK�VIRUPXáRZDĔ��:�WHQ�VSRVyE�VąG�QDGDMH�ZROL�SRZRGD�

RNUHĞORQHM�]DNUHVHP�]JáRV]RQHJR�ĪąGDQLD��SRSUDZQą�MXU\G\F]QLH�IRUPĊ��FR�QLH�MHVW�Z\URNRZDQLHP�SRQDG

ĪąGDQLH��*UDQLFH�RFKURQ\�GyEU�RVRELVW\FK�SRZRGD�Z\]QDF]D�ERZLHP�WUHĞü�MHJR�ĪąGDQLD��D�QLH

VIRUPXáRZDQLH�EU]PLHQLD�ĪąGDQHJR�RĞZLDGF]HQLD��WDN�Z\URNL�6ąGX�1DMZ\ĪV]HJR��]����VW\F]QLD������U���,

&6.���������]����F]HUZFD������U���,9�&6.���������]����PDUFD������U���9�&6.���������]����ZU]HĞQLD
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�����U���,,�&.1���������]����JUXGQLD������U���,,�&.1��������� 3RG]LHODMąF�WHQ�SRJOąG��6ąG�$SHODF\MQ\

GRNRQDá�F]ĊĞFLRZR�NRUHNW\�WUHĞFL�RĞZLDGF]HQLD�ZVND]DQHJR�Z�SXQNFLH�SLHUZV]\P�]DVNDUĪRQHJR�Z\URNX��]

XZ]JOĊGQLHQLHP�RVWDWHF]QHM�PHU\WRU\F]QHM�RFHQ\�URV]F]HQLD�RUD]�HOLPLQXMąF�]EĊGQH��GZXNURWQH
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