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W\ONR�VWURQD�SRVWĊSRZDQLD�]Z\NáHJR�]DNRĔF]RQHJR�Z\GDQLHP�NZHVWLRQRZDQHM�GHF\]ML��OHF]�WDNĪH�NDĪG\�

F]\MHJR�LQWHUHVX�SUDZQHJR�OXE�RERZLą]NX�PRJą�GRW\F]\ü�VNXWNL�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML��:

QLQLHMV]HM�VSUDZLH�NZHVWLĊ�LQWHUHVX�SUDZQHJR�������QDOHĪDáR�UR]ZDĪ\ü�Z�NRQWHNĞFLH�SUDZQ\FK�XUHJXORZDĔ

GRW\F]ąF\FK�VIHU\�XSUDZQLHĔ�L�RERZLą]NyZ�VWURQ�VWRVXQNyZ�SUDZQ\FK�SRZVWDá\FK�]�PRF\�SU]HSLVyZ

XVWDZ\�]�GQLD����OXWHJR�������U����R�VWRVXQNX�3DĔVWZD�GR�*PLQ�Z\]QDQLRZ\FK�Ī\GRZVNLFK�Z

5]HF]\SRVSROLWHM�3ROVNLHM��']��8��1U�����SR]������]�SyĨQ��]P����6ąG�QLH�SRG]LHOLá�VWDQRZLVND�0LQLVWUD�
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Ī\GRZVNLFK�Z�5]HF]\SRVSROLWHM�3ROVNLHM�GOD�G]LDáDĔ��������6ąG�VWZLHUG]Lá��ĪH�V]F]HJyOQLH�LVWRWQ\P

SRVWDQRZLHQLHP�XVWDZ\�]����OXWHJR������U��MHVW�DUW������NWyU\�VWDQRZL��ĪH�Z�SU]\SDGNX�]QLHVLHQLD�JPLQ\

Ī\GRZVNLHM��MHM�PDMąWHN�SU]HFKRG]L�QD�ZáDVQRĞü�=ZLą]NX�*PLQ��GODWHJR�PD�RQ�LQWHUHV�SUDZQ\�Z�W\P

SRVWĊSRZDQLX��2UJDQ�QDG]RUX�QLH]DVDGQLH�]DWHP�Z�RFHQLH�VąGX�X]QDá��ĪH�������QLH�MHVW�VWURQą�SRVWĊSRZDQLD

R�VWZLHUG]HQLH�QLHZDĪQRĞFL�GHF\]ML�ZSLVXMąFHM�GR�UHMHVWUX�NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK

�������QDUXV]DMąF�Z�WHQ�VSRVyE�SU]HSLV\�SRVWĊSRZDQLD��WR�MHVW�DUW�����N�S�D��L�DUW����������SNW�����XWU]\PXMąF�Z

PRF\�ZáDVQą�GHF\]MĊ�UyZQLHĪ�QDUXV]DMąFą�DUW�����N�S�D���FR�PLDáR�ZSá\Z�QD�Z\QLN�VSUDZ\�

2G�WHJR�Z\URNX�������]áRĪ\á�VNDUJĊ�NDVDF\MQą��]DVNDUĪDMąF�JR�Z�FDáRĞFL�L�]DU]XFDMąF�PX�QDUXV]HQLH�

��DUW����������SNW�,�OLW��F�S�S�V�D��Z�]Z��]�DUW������S�S�V�D���SROHJDMąFH�QD�EáĊGQ\P�X]QDQLX��LĪ�0LQLVWHU

$GPLQLVWUDFML�L�&\IU\]DFML�'HSDUWDPHQW�:\]QDĔ�5HOLJLMQ\FK�RUD]�0QLHMV]RĞFL�1DURGRZ\FK�L�(WQLF]Q\FK�

Z\GDMąF�VNDUĪRQą�GHF\]MĊ��GRSXĞFLá�VLĊ�QDUXV]HQLD�SU]HSLVyZ�SRVWĊSRZDQLD��PDMąF\FK�ZSá\Z�QD�Z\QLN

VSUDZ\��FR�Z�NRQVHNZHQFML�GRSURZDG]LáR�GR�XZ]JOĊGQLHQLD�VNDUJL�SRPLPR��LĪ�]DVáXJLZDáD�RQD�Z�FDáRĞFL

QD�RGGDOHQLH�

��DUW����������S�S�V�D��Z�]Z��]�DUW��������L���S�S�V�D���DUW��������XVWDZ\�]�GQLD����OLSFD������U���3UDZR�R�XVWURMX

VąGyZ�DGPLQLVWUDF\MQ\FK�RUD]�DUW����������SNW���OLW��F�S�S�V�D��VNXWNXMąFH�


�UR]VWU]\JQLĊFLHP�VSUDZ\�SU]H]�6ąG�,�LQVWDQFML�EH]�ZV]HFKVWURQQHJR�UR]ZDĪHQLD�FDáRNV]WDáWX�PDWHULDáX

GRZRGRZHJR�RUD]


�QLH�SU]\MĊFLHP�SU]H]�VąG�,�LQVWDQFML�VWDQX�IDNW\F]QHJR�XVWDORQHJR�SU]H]�RUJDQ\�DGPLQLVWUDF\MQH�]JRGQLH�]

RERZLą]XMąFą�SURFHGXUą�DGPLQLVWUDF\MQą��D�ZLĊF�QLH�GRNRQDQLHP�SU]H]�6ąG�,�LQVWDQFML�SUDZLGáRZHM�NRQWUROL

GHF\]ML�RUJDQX�DGPLQLVWUDF\MQHJR��FR�VSRZRGRZDáR�XVWDOHQLH�VWDQX�VSUDZ\�QLH]JRGQLH�]H�VWDQHP

U]HF]\ZLVW\P��WM��SU]\MĊFLHP��ĪH�������PRJąFHM�VNXWHF]QLH�ĪąGDü�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML�

GRW\F]ąFHM�ZSLVX�GR�UHMHVWUDFML�NRĞFLRáyZ�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK��������D�Z�NRQVHNZHQFML

GRSURZDG]LáR�GR�XZ]JOĊGQLHQLD�VNDUJL��SRPLPR�LĪ�SRGOHJDáD�RQD�RGGDOHQLX�

��DUW������NRGHNVX�SRVWĊSRZDQLD�F\ZLOQHJR�Z�]ZLą]NX�]�DUW����������S�S�V�D��SROHJDMąFH�QD�]DVWRVRZDQLX
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ORJLF]Q\FK�L�VSyMQ\FK�
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SU]\MĊFLX��LĪ�RUJDQ�QDG]RUX�QLH]DVDGQLH�X]QDá��ĪH�6NDUĪąF\�PLDá�LQWHUHV�SUDZQ\�RUD]�PyJá�XF]HVWQLF]\ü�
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FDáNRZLFLH�GRZROQHJR�XVWDOHQLD��ĪH�6NDUĪąF\�PyJá�XF]HVWQLF]\ü��MDNR�VWURQD�Z�SRVWĊSRZDQLX�R

VWZLHUG]HQLH�QLHZDĪQRĞFL�GHF\]ML�ZSLVXMąFHM�GR�UHMHVWUX�NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK�������

SRGF]DV�JG\�LQWHUHVX�SUDZQHJR�GR�Z\VWĊSRZDQLX�ZH�ZVSRPQLDQ\P�SRVWĊSRZDQLX�QLH�PLDá�

��DUW����XVW����Z�]Z��]�DUW����XVWDZ\�]�GQLD����OXWHJR������U��R�VWRVXQNX�SDĔVWZD�GR�JPLQ�Z\]QDQLRZ\FK

Ī\GRZVNLFK��GDOHM��8VWDZD�]������U����SRSU]H]�MHJR�EáĊGQą�Z\NáDGQLĊ�SROHJDMąFą�QD�SU]\MĊFLX��ĪH�������

WZRU]ąF�MHGQRVWNĊ�RNUHĞODQą�MDNR��JPLQD���ZV]HGá�Z�VIHUĊ�]DVWU]HĪRQą�SU]HSLVDPL�8VWDZ\�]������U���D

WDNĪH��ĪH�XWZRU]HQLH�WDNLHM�MHGQRVWNL��RNUHĞORQHM�MDNR��JPLQD���]�SRPLQLĊFLHP�UHJXODFML�SUDZQ\FK�]�XVWDZ\

]������U��GRW\F]\�LQWHUH�VX�SUDZQHJR�������

��DUW����XVW����XVWDZ\�]������U��SU]H]�MHJR�QLH]DVWRVRZDQLH�SURZDG]ąFH�GR�SU]\MĊFLD��ĪH�UHJXOXMH�RQD

VWRVXQHN�PLHG]\�3DĔVWZHP�D�ZV]\VWNLPL�JPLQDPL�Z\]QDQLRZ\PL�Ī\GRZVNLPL�Z�3ROVFH��D�QLH�PLĊG]\

3DĔVWZHP��D�W\PL�JPLQDPL�Z\]QDQLRZ\PL�Ī\GRZVNLPL��NWyUH�Vą�]U]HV]RQH�Z�������

��DUW�����RUD]�DUW�����XVW����.RQVW\WXFML�53��DUW����SNW���L��D��DUW�����XVWDZ\�R�JZDUDQFMDFK�ZROQRĞFL

VXPLHQLD�L�Z\]QDQLD��GDOHM��8VWDZD�]������U�����D�WDNĪH�DUW����XVW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L

SRGVWDZRZ\FK�ZROQRĞFL�RUD]�]�DUW�����3RZV]HFKQHM�'HNODUDFML�3UDZ�&]áRZLHND�]������U���SROHJDMąFH�QD

SU]\MĊFLX��LĪ�VDP�IDNW�XWZRU]HQLD�SU]H]��������Z�VZRMHM�VWUXNWXU]H�ZHZQĊWU]QHM��MHGQRVWNL�RNUHĞODQHM�MDNR

�JPLQD���VSRZRGRZDá�MHJR�ZHMĞFLH�Z�VIHUĊ�]DVWU]HĪRQą�SU]HSLVDPL�XVWDZ\�]������U��WM��XVWDZ\�UHJXOXMąFHM

G]LDáDOQRĞü�RGUĊEQHJR�]ZLą]NX�Z\]QDQLRZHJR��SRGF]DV�JG\�ZZ��SU]HSLV\�SUDZD�JZDUDQWXMą�ZROQRĞü

VXPLHQLD�L�Z\]QDQLD��QD�SRGVWDZLH�NWyU\FK�RE\ZDWHOH�PRJą�WZRU]\ü�ZVSyOQRW\�UHOLJLMQH�]DNáDGDQH�Z�FHOX

Z\]QDZDQLD�L�V]HU]HQLD�ZLDU\�UHOLJLMQHM��SRVLDGDMąFH�ZáDVQ\�GRNWU\QĊ��REU]ĊG\�NXOWXURZH��XVWUyM�L

RUJDQL]DFMĊ�ZHZQĊWU]Qą��Z�W\P�UyZQLHĪ�GRZROQLH�QD]\ZDQH��ZHZQĊWU]QH�MHGQRVWNL�RUJDQL]DF\MQH�

��DUW�����XVW����Z�]ZLą]NX�]�DUW��������L����XVW����XVWDZ\�]������U��SROHJDMąFH�QD�SU]\MĊFLX��ĪH�WU\E�UHMHVWUDFML

������RNUHĞOD�8VWDZD�]������U���D�QLH�XVWDZD�]�URNX������

:QLyVá�R�XFK\OHQLH�Z\URNX�Z�FDáRĞFL�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�RUD]�]DVąG]HQLH

NRV]WyZ�SRVWĊSRZDQLD�ZJ�QRUP�SU]HSLVDQ\FK��SRZLĊNV]RQ\FK�R�RSáDWĊ�VNDUERZą�RG�SHáQRPRFQLFWZD�

:QLyVá�WDNĪH�R�GRSXV]F]HQLH�GRZRGX�]�SU]HVáXFKDQLD�ĞZLDGND�5DELQD�������QD�RNROLF]QRĞü�SUDNW\NL

SU]\MPRZDQLD�QRZ\FK�F]áRQNyZ��������]DVDG�GRNRQ\ZDQLD�NRQZHUVML�RUD]�RGPRZ\�SU]\MPRZDQLD�W\FK

VDP\FK�RVyE�MDNR�F]áRQNyZ�SU]H]��������:�X]DVDGQLHQLX�ZVND]Dá��ĪH�VąG�QLH�UR]ZDĪ\á�ZV]HFKVWURQQLH

VSUDZ\��JG\Ī�VNRSLRZDá�LQQ\�Z\URN�16$��6NDUĪąF\�������QLH�PLDá�LQWHUHVX�SUDZQHJR�Z�SRVWĊSRZDQLX�Z

VSUDZLH�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML�ZSLVXMąFHM�������GR�UHMHVWUX�NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ

Z\]QDQLRZ\FK��:QRV]ąF\�VNDUJĊ�NDVDF\MQą�QLH�MHVW�JPLQą�Z\]QDQLRZą�Ī\GRZVNą�Z�UR]XPLHQLX�XVWDZ\�

2UJDQL]DFMD�ZHZQĊWU]QD�W\FK�GZyFK�SRGPLRWyZ�MHVW�UyĪQD��&]áRQNDPL�������PRJą�E\ü�RVRE\�QLHSHáQROHWQLH

RUD]�PDáĪRQNRZLH�QLH�EĊGąF\�Z\]QDQLD�PRMĪHV]RZHJR��D�WDNĪH�RVRE\�]DVáXĪRQH�GOD�VSRáHF]QRĞFL

Ī\GRZVNLHM�EH]�Z]JOĊGX�QD�Z\]QDQLH�RUD]�RVRE\�SU]HGVWDZLDMąFH�FHUW\ILNDW�NRQZHUVML��Z�SU]HFLZLHĔVWZLH

GR��������&]ĊĞü�F]áRQNyZ�������QLH�PRJáDE\�]�F]\VWR�IRUPDOQ\FK�SRZRGyZ�E\ü�SU]\MĊWD�GR�������]H�Z]JOĊGX�QD

XUHJXORZDQLD�RGQRV]ąFH�VLĊ�GR�WHJR�SRGPLRWX��6NDUĪąF\�NDVDF\MQLH�QLJG\�]DWHP�QLH�SRGOHJDá�XVWDZLH�]

#/document/16798613?unitId=art(53)
#/document/16798613?unitId=art(25)ust(3)


�����U��6NDUĪąF\�NDVDF\MQLH�SRZLQLHQ�E\ü�WUDNWRZDQ\�MDNR�]ZLą]HN�Z\]QDQLRZ\��1LH�PD�]QDF]HQLD�WR��ĪH

SRVLDGD�W\ONR�MHGQą�JPLQĊ��2GQLyVá�VLĊ�UyZQLHĪ�GR�VZRERG\�Z\]QDQLD�L�UHODFML�GR�������

:�SLĞPLH�SURFHVRZ\P�VNDUĪąF\�NDVDF\MQLH�RĞZLDGF]\á��ĪH�SRSLHUD�VNDUJĊ�NDVDF\MQą�L�SRLQIRUPRZDá��ĪH

MHVW�QLH]DOHĪQ\P�]ZLą]NLHP�Z\]QDQLRZ\P�VNáDGDMąF\P�VLĊ�]�WU]HFK�JPLQ�ORNDOQ\FK��:QLyVá�R

GRSXV]F]HQLH�GRZRGX�]�]H]QDĔ�ĞZLDGND�5DELQD�������QD�RNROLF]QRĞü�G]LDáDOQRĞFL�VNDUĪąFHJR�NDVDF\MQLH�

SURZDG]HQLD�SURFHVX�NRQZHUVML�L�RGUĊEQRĞFL�]ZLą]NX�RG��������D�WDNĪH�R�GRSXV]F]HQLH�GRZRGX�]

SU]HVáXFKDQLD���������SUH]HVD�������QD�RNROLF]QRĞü�IXQNFMRQRZDQLD�VNDUĪąFHJR�NDVDF\MQLH�MDNR�RGUĊEQHJR�L

QLH]DOHĪQHJR�]ZLą]NX�

:�RGSRZLHG]L�QD�VNDUJĊ�NDVDF\MQą�������ZQLyVá�R�MHM�RGU]XFHQLH��HZHQWXDOQLH�R�RGGDOHQLH��D�Z�NDĪG\P

SU]\SDGNX�R�]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�ZJ�QRUP�SU]HSLVDQ\FK��:VND]Dá��ĪH�VąG�SRZLQLHQ

UR]ZDĪ\ü��F]\�VNDUJD�NDVDF\MQD�QLH�PXVL�]RVWDü�RGU]XFRQD�MDNR�VSyĨQLRQD��:�GDOV]HM�NROHMQRĞFL�]DXZDĪ\á�

ĪH�Z�SRGREQ\FK�VSUDZDFK�E\á\�MXĪ�Z\GDZDQH�RU]HF]HQLD�RGPDZLDMąFH�UHMHVWUDFML��������PD�SU]\PLRW�VWURQ\

SRVWĊSRZDQLD��JG\Ī�VSUDZD�GRW\F]\�MHJR�SU]\ZLOHMyZ�JZDUDQWRZDQ\FK�XVWDZRZR��*PLQD�Z\]QDQLRZD

Ī\GRZVND��EH]�Z]JOĊGX�QD�WR��F]\�MHVW�SRVWĊSRZD�F]\�NRQVHUZDW\ZQD��PRĪH�SRZVWDü�W\ONR�QD�SRGVWDZLH

GHF\]ML�RGSRZLHGQLFK�ZáDG]��������1LH�PD�PRĪOLZRĞFL�DOWHUQDW\ZQHJR�UHMHVWURZDQLD�JPLQ�Ī\GRZVNLFK�

*G\E\�������]RVWDáD�XWZRU]RQD�Z�RSDUFLX�R�XVWDZĊ�]������U���WR�MHM�PDMąWHN�Z�SU]\SDGNX�]QLHVLHQLD

SU]HV]HGáE\�QD�ZáDVQRĞü��������D�ZLĊF�������PD�LQWHUHV�SUDZQ\�Z�W\P�SRVWĊSRZDQLX��2�W\P��ĪH�VNDUĪąF\

NDVDF\MQLH�WR�JPLQD�Ī\GRZVND�LQIRUPXMH�QDZHW�VDPD�MHJR�QD]ZD��2GQLyVá�VLĊ�WDNĪH�GR�DUJXPHQWX�VNDUJL

NDVDF\MQHM�GRW\F]ąFHJR�Z\áąF]QRĞFL�Z\]QDQLD�PRMĪHV]RZHJR�ZĞUyG�F]áRQNyZ�������RUD]�RE\ZDWHOVWZD�

'HF\]MD�UHMHVWUXMąFD�������RNUHĞOD��ĪH�MHJR�F]áRQNDPL�PRJą�E\ü�RE\ZDWHOH�SROVF\��2GQRV]ąF�VLĊ�]DĞ�GR

ZLHNX�F]áRQNyZ�ZVND]Dá��ĪH�SU]\MPRZDQLH�RVyE�QLHSHáQROHWQLFK�VWRL�Z�VSU]HF]QRĞFL�]�SU]HSLVDPL�SUDZD�

JG\Ī�QLH�PDMą�RQH�SHáQHM�]GROQRĞFL�GR�F]\QQRĞFL�SUDZQ\FK��D�F]\QQRĞFL�UHOLJLMQH�Z\PDJDMą�RVRELVWHJR

]DDQJDĪRZDQLD��SU]H]�FR�QLH�PRĪH�LFK�GRNRQDü�QLH�W\ONR�RVRED�R�RJUDQLF]RQHM�]GROQRĞFL�GR�F]\QQRĞFL

SUDZQ\FK��DOH�UyZQLHĪ�MHM�SU]HGVWDZLFLHO��2GQRV]ąF�VLĊ�]DĞ�GR�F]áRQNRVWZD�RVyE�QLH�EĊGąF\FK�Z\]QDQLD

PRMĪHV]RZHJR�ZVND]Dá��ĪH�]U]HV]DQLH�Z�UDPDFK�MHGQHJR�]ZLą]NX�Z\]QDQLRZHJR�Z\]QDZFyZ�UyĪQ\FK

UHOLJLL�]�XZDJL�QS��QD�SR]RVWDZDQLH�LFK�Z�]ZLą]NX�PDáĪHĔVNLP��MHVW�VSU]HF]QH�]�XVWDZą�]������U��2GQLRVáD

VLĊ�WDNĪH�GR�SR]RVWDá\FK�DUJXPHQWyZ�VNDUĪąFHJR�NDVDF\MQLH��6NDUĪąF\�NDVDF\MQLH�U]ąG]L�VLĊ�ZáDVQ\P

SUDZHP�ZHZQĊWU]Q\P���VWDWXWHP��6NDUĪąF\�NDVDF\MQLH�MHVW�SRQDGWR�QLH]DOHĪQ\�RUJDQL]DF\MQLH��JG\Ī�P�LQ�

W\ONR�ZVSyáSUDFXMH�]H�ĞZLDWRZą�XQLą�MXGDL]PX�SRVWĊSRZHJR��-HVW�RQ�]DWHP�JPLQą�Ī\GRZVNą��FR�SRNU\ZD

VLĊ�]�RSLQLDPL���ELHJá\FK�UHOLJLR]QDZFyZ�

:�SLĞPLH�SURFHVRZ\P�������ZQLyVá�R�RGGDOHQLH�ZQLRVNyZ�GRZRGRZ\FK�RUD]�SRPLQLĊFLH�SU]\�RFHQLH

VSUDZ\�]DáąF]RQHJR�Z\FLąJX�]�UHMHVWUX�NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK��:VND]Dá��ĪH

SRVWĊSRZDQLH�GRZRGRZH�]�]H]QDĔ�ĞZLDGNyZ�QLH�MHVW�GRSXV]F]DOQH��D�]�GRNXPHQWX�QLH�MHVW�X]DVDGQLRQH�L

QLH�PD�]QDF]HQLD�GOD�VSUDZ\��FKRFLDĪE\�]H�Z]JOĊGX�QD�GDWĊ�WHJR�Z\FLąJX�

1D�UR]SUDZLH���OLSFD������U��16$�]RERZLą]Dá�VNDUĪąFHJR�NDVDF\MQLH�GR�X]XSHáQLHQLD�X]DVDGQLHQLD�VNDUJL



NDVDF\MQHM�

:�RGSRZLHG]L�QD�WR�]RERZLą]DQLH�VNDUĪąF\�NDVDF\MQLH�ZVND]Dá��ĪH�������ZVND]XMH�QD�RU]HF]HQLD

RGPDZLDMąFH�UHMHVWUDFML�]ZLą]NX�Z\]QDQLRZHJR�Ī\GRZVNLHJR��OHF]�E\á\�RQH�Z\GDZDQH�Z�LQQ\P�VWDQLH

IDNW\F]Q\P���GRW\F]\á\�ERZLHP�QRZ\FK�JPLQ�Ī\GRZVNLFK��NWyU\P�QDGDQR�FKDUDNWHU�]ZLą]NX

Z\]QDQLRZHJR��W\PF]DVHP�������MHVW�QRZ\P�]ZLą]NLHP�Z\]QDQLRZ\P��'RZRGHP�QD�WR�MHVW�IDNW��ĪH�Z

VNáDG�]ZLą]NX�ZFKRG]ą���JPLQ\�ORNDOQH��3U]HGVWDZLá�JHQH]Ċ�SRVWĊSRZHJR�QXUWX�MXGDL]PX�L�VWZLHUG]Lá��ĪH

MHJR�ĞZLąW\QLD�E\áD�DWDNRZDQD�SU]H]�RUWRGRNV\MQ\FK�ĩ\GyZ��������QLH�GRSXĞFLá�GR�SRZVWDQLD�JUXS\

SRVWĊSRZHM�Z�UDPDFK�WHJR�]ZLą]NX��6NDUĪąF\�NDVDF\MQLH�MHVW�F]áRQNLHP�PLĊG]\QDURGRZ\FK�RUJDQL]DFML

MXGDL]PX�SRVWĊSRZHJR�L�PXVL�UHVSHNWRZDü�LFK�QRUP\��5yĪQLFH�SRGPLRWyZ�SU]HMDZLDMą�VLĊ�WDNĪH�Z�VIHU]H

REU]ąGNX�UHOLJLMQHJR�F]\�]GHILQLRZDQLD�NWR�MHVW�ĩ\GHP��&HUW\ILNDW�NRQZHUVML�QLH�MHVW�DNFHSWRZDQ\�SU]H]

�������6NDUĪąF\�NDVDF\MQLH�GRSXV]F]D�SU]\QDOHĪQRĞü�FXG]R]LHPFyZ�RUD]�QLHSHáQROHWQLFK�GR�]ZLą]NX�

QDWRPLDVW�������QLH��:\UD]Lá�ZąWSOLZRĞü�FR�GR�ORVX�RVyE��NWyUH�MXĪ�SU]HV]á\�NRQZHUVMĊ��:�UDPDFK�VWUXNWXU

VNDUĪąFHJR�NDVDF\MQLH�PRJą�SRZVWDZDü�W\ONR�JPLQ\�SRVWĊSRZH��]DWHP�QLH�QDUXV]D�RQ�SU]\ZLOHMyZ�������

:�RGSRZLHG]L�QD�X]XSHáQLHQLH�VNDUJL�NDVDF\MQHM�������ZQLyVá�R�]DZLHV]HQLH�SRVWĊSRZDQLD�GR�F]DVX

UR]SR]QDQLD�SU]H]�7.�VSUDZ\�3��������3RGQLyVá��ĪH�62�Z�.UDNRZLH�VNLHURZDá�GR�7.�S\WDQLH�SUDZQH

GRW\F]ąFH�WHJR��F]\�SU]HSLV�DUW����XVW����XVWDZ\�R�VWRVXQNX�3DĔVWZD�GR�JPLQ�Z\]QDQLRZ\FK�Ī\GRZVNLFK

MHVW�]JRGQ\�]�DUW�����L����XVW����L���.RQVW\WXFML�53�Z�]DNUHVLH��Z�MDNLP�XQLHPRĪOLZLD�SHáQROHWQLP�RVRERP

Z\]QDQLD�PRMĪHV]RZHJR��]DPLHV]NXMąF\P�QD�WHU\WRULXP�53��OHF]�QLH�SRVLDGDMąF\P�RE\ZDWHOVWZD

SROVNLHJR��SU]\MĊFLH�Z�SRF]HW�F]áRQNyZ�JPLQ\�Z\]QDQLRZHM�Ī\GRZVNLHM��:VND]DáD�V]HURNR�DUJXPHQW\

GRW\F]ąFH�UHODFML�REX�SRGPLRWyZ��������SU]\�NROHMQ\P�SLĞPLH�SURFHVRZ\P�]DáąF]\áD�SXEOLNDFMH�QDXNRZH

FHOHP�]DSR]QDQLD�VLĊ�VąGX�]�KLVWRU\F]Q\P�QXUWHP�MXGDL]PX�

:�SLĞPLH�SURFHVRZ\P�]DW\WXáRZDQ\P��2SLQLD�3U]\MDFLHOD�6ąGX��!���6�:��=��ZQLyVá�R�XFK\OHQLH

]DVNDUĪRQHM�GHF\]ML�RUD]�R�SRWUDNWRZDQLH�������MDNR�DPLFXV�FXULDH�

8]DVDGQLHQLH�SUDZQH

1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�]ZLą]DQ\�MHVW�SRGVWDZDPL�VNDUJL�NDVDF\MQHM��ERZLHP�ZHGáXJ�DUW���������

XVWDZ\�]�GQLD����VLHUSQLD������U����3UDZR�R�SRVWĊSRZDQLX�SU]HG�VąGDPL�DGPLQLVWUDF\MQ\PL��WHNVW�MHGQ���']�

8��]������U��SR]��������]ZDQHM�GDOHM�S�S�V�D����UR]SR]QDMH�VSUDZĊ�Z�MHM�JUDQLFDFK��ELRUąF�]�XU]ĊGX�SRG

XZDJĊ�MHG\QLH�QLHZDĪQRĞü�SRVWĊSRZDQLD��:�QLQLHMV]HM�VSUDZLH�ĪDGQD�]�Z\PLHQLRQ\FK�Z�DUW���������

S�S�V�D��SU]HVáDQHN�QLHZDĪQRĞFL�SRVWĊSRZDQLD�QLH�]DLVWQLDáD��ZREHF�F]HJR�NRQWUROD�1DF]HOQHJR�6ąGX

$GPLQLVWUDF\MQHJR�RJUDQLF]\ü�VLĊ�PXVLDáD�Z\áąF]QLH�GR�]EDGDQLD�]DZDUW\FK�Z�VNDUG]H�]DU]XWyZ�

VIRUPXáRZDQ\FK�Z�JUDQLFDFK�SRGVWDZ\�NDVDF\MQHM�

6NDUJD�NDVDF\MQD�MHVW�]DVDGQD�

2GQRV]ąF�VLĊ�GR�]DU]XWyZ�VNDUJL�NDVDF\MQHM�QDOHĪ\�Z�SLHUZV]HM�NROHMQRĞFL�RGQLHĞü�VLĊ�GR�]DU]XWyZ
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GRW\F]ąF\FK�QDUXV]HQLD�SU]HSLVyZ�SRVWĊSRZDQLD��3U]HGH�ZV]\VWNLP�]DVDGQ\�MHVW�]DU]XW�GRW\F]ąF\

QDUXV]HQLD�DUW����������S�S�V�D���F]\OL�]DU]XW�GRW\F]ąF\�X]DVDGQLHQLD�Z\URNX�6ąGX�,�LQVWDQFML��1DF]HOQ\�6ąG

$GPLQLVWUDF\MQ\�QLH�W\ONR�SRG]LHOD�WHQ�]DU]XW��DOH�VWZLHUG]D��ĪH�X]DVDGQLHQLH�Z\URNX�Z�SUDNW\FH

XQLHPRĪOLZLáR�VNDUĪąFHPX�NDVDF\MQLH�SRGMĊFLH�SROHPLNL�]�RFHQą�VWDQX�IDNW\F]QHJR�L�SUDZQHJR�VSUDZ\

GRNRQDQą�SU]H]�6ąG�,�LQVWDQFML�

:�X]DVDGQLHQLX�Z\URNX�6ąG�,�LQVWDQFML�VWZLHUG]Lá��ĪH�QLH�SRG]LHOD�SRJOąGX�0LQLVWUD�$GPLQLVWUDFML�L

&\IU\]DFML��ĪH�������QLH�SRVLDGD�LQWHUHVX�SUDZQHJR�Z�SU]HGPLRWRZHM�VSUDZLH��WM��Z�VSUDZLH�ZV]F]ĊFLD

SRVWĊSRZDQLD�R�VWZLHUG]HQLH�QLHZDĪQRĞFL�GHF\]ML�0LQLVWUD�6SUDZ�:HZQĊWU]Q\FK�L�$GPLQLVWUDFML�]�GQLD������

OLSFD������U���QD�SRGVWDZLH�NWyUHM�ZSLVDá�GR�5HMHVWUX�NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK�������

-HG\Q\�DUJXPHQW�MDNL�ZVND]Dá�6ąG�,�LQVWDQFML�QD�X]DVDGQLHQLH�SRZ\ĪV]HJR�SRJOąGX�WR�RGZRáDQLH�VLĊ�GR

Z\URNX�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�]�GQLD���PDUFD������U��V\JQ��DNW�,,�26.���������Z\URNX

NWyU\�QLH�]DSDGá�Z�SU]HGPLRWRZHM�VSUDZLH��6ąG�,�LQVWDQFML�Z�X]DVDGQLHQLX�Z\URNX�RGZRáDá�VLĊ�GR

X]DVDGQLHQLD�Z\URNX�16$�]�GQLD���PDUFD������U��V\JQ��DNW�,,�26.��������ZVND]XMąF��ĪH�V]F]HJyOQLH

LVWRWQ\P�SRVWDQRZLHQLHP�XVWDZ\�]����OXWHJR������U��MHVW�DUW������NWyU\�VWDQRZL��ĪH�Z�SU]\SDGNX�]QLHVLHQLD

JPLQ\�Ī\GRZVNLHM�MHM�PDMąWHN�SU]HFKRG]L�QD�ZáDVQRĞü�=ZLą]NX�*PLQ��'DOHM�6ąG�VWZLHUG]Lá��ĪH

XVWDQRZLHQLH�QRZHM�MHGQRVWNL�RUJDQL]DF\MQHM�Z\]QDZFyZ�UHOLJLL�PRMĪHV]RZHM�RNUHĞORQHM�MDNR��JPLQD��]

SRPLQLĊFLHP�UHJXODFML�SUDZQ\FK�]DZDUW\FK�Z�XVWDZLH�]�GQLD����OXWHJR������U���D�WDNĪH�SUDZLH

ZHZQĊWU]Q\P�RNUHĞODMąF\P�RUJDQL]DFMĊ�JPLQ�Ī\GRZVNLFK�GRW\F]\�LQWHUHVX�SUDZQHJR�������

=�WDN�X]DVDGQLRQ\P�SRJOąGHP�6ąGX�,�LQVWDQFML�QLH�PRĪQD�VLĊ�]JRG]Lü��3R�SLHUZV]H��QDOHĪ\�]ZUyFLü�XZDJĊ�

ĪH�6ąG�,�LQVWDQFML�EH]UHIOHNV\MQLH�RGZRáXMH�VLĊ�GR�Z\URNX�16$�]�GQLD���PDUFD������U��V\JQ��DNW�,,�26.

�������QLH�GRVWU]HJDMąF��ĪH�Z\URN�WHQ�]DSDGá�Z�VSUDZLH��Z�NWyUHM�Z\VWĊSRZDá\�LQQH�RNROLF]QRĞFL�IDNW\F]QH

QLĪ�Z�SU]HGPLRWRZHM�VSUDZLH��:�VSUDZLH�V\JQ��DNW�,,�26.��������LVWRWQ\P�E\á�IDNW��ĪH�XWZRU]HQLH������

QDVWąSLáR�Z�PLHMVFH�UR]ZLą]DQHM�ZF]HĞQLHM�JPLQ\�Ī\GRZVNLHM��D�QDGWR�������]JáDV]DáD�URV]F]HQLD�GR�PDMąWNX

]OLNZLGRZDQHM�JPLQ\��7R�Z�NRQWHNĞFLH�WHJR�VWDQX�IDNW\F]QHJR�16$�Z�Z\URNX�]�GQLD���PDUFD������U�

RGZRáDá�VLĊ�PLĊG]\�LQQ\PL�GR�DUW�����XVWDZ\�]�GQLD����OXWHJR������U��1DWRPLDVW�Z�UR]SR]QDZDQHM�VSUDZLH

VWDQ�IDNW\F]Q\�MHVW�LQQ\��������QLH�SRZVWDá�Z�PLHMVFH�UR]ZLą]DQHM�ZF]HĞQLHM�JPLQ\�QDOHĪąFHM�GR��������QLH

Z\VWĊSXMH�]DWHP�SUREOHP�URV]F]HĔ�GR�PDMąWNX�]OLNZLGRZDQHM�JPLQ\��D�W\P�VDP\P�L�QRUP\�]DZDUWHM�Z�DUW�

���XVWDZ\�

3R�GUXJLH�6ąG�,�LQVWDQFML�VWZLHUG]DMąF��ĪH�QLH�SRG]LHOD�SRJOąGX�RUJDQX�Z�RJyOH�QLH�RGQLyVá�VLĊ�GR

X]DVDGQLHQLD�SUDZQHJR�]DVNDUĪRQHM�GHF\]ML��:�GHF\]ML�WHM�RUJDQ�Z�VSRVyE�QLH]Z\NOH�ZQLNOLZ\�

NRPSHWHQWQ\�L�V]HURNL�Z\MDĞQLá�SRGVWDZĊ�SUDZQą�VZRMHJR�UR]VWU]\JQLĊFLD�RUD]�X]DVDGQLHQLH�SUDZQH

VZRMHJR�VWDQRZLVND��3U]HGPLRWHP�UR]ZDĪDĔ�SUDZQ\FK�MHVW�UHJXODFMD�]DZDUWD�Z�XVWDZLH�]�GQLD����PDMD

�����U��R�JZDUDQFMDFK�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD��D�ZLĊF�XVWDZD��QD�SRGVWDZLH�NWyUHM�Z\GDQD�]RVWDáD

]DVNDUĪRQD�GHF\]MD��XVWDZD�]�GQLD����OXWHJR������U��R�VWRVXQNX�3DĔVWZD�GR�JPLQ�Z\]QDQLRZ\FK

Ī\GRZVNLFK��D�WDNĪH�UHODFMD�MDND�]DFKRG]L�SRPLĊG]\�]DNUHVDPL�SU]HGPLRWRZ\PL�L�SRGPLRWRZ\PL�W\FK
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GZyFK�XVWDZ��5R]ZDĪDQLD�SUDZQH�RUJDQX�GRW\F]ą�UyZQLHĪ�ZVND]DQ\FK�SU]HSLVyZ�.RQVW\WXFML�53��D�Z

V]F]HJyOQRĞFL�DUW�����DUW�����XVW�����������DUW�����XVW�����D�WDNĪH�DUW�����3RZV]HFKQHM�'HNODUDFML�3UDZ

&]áRZLHND��DUW����XVW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL��,VWRWQ\P

HOHPHQWHP�UR]ZDĪDĔ�SUDZQ\FK�MHVW�6WDWXW�������RUD]�6WDWXW��������NWyUH�PDMą�FKDUDNWHU�DNWyZ�SUDZD

ZHZQĊWU]QHJR��6ąG�QLH�RGQLyVá�VLĊ�GR�SU]HGVWDZLRQHJR�SU]H]�RUJDQ�X]DVDGQLHQLD�SUDZQHJR�L�SRGQRV]RQ\FK

DUJXPHQWyZ��QLH�RGQLyVá�VLĊ�UyZQLHĪ�GR�SRGQRV]RQ\FK�Z�VNDUG]H�]DU]XWyZ�GRW\F]ąF\FK�QDUXV]HQLD

]DUyZQR�SU]HSLVyZ�XVWDZ\�]�GQLD����OXWHJR������U���MDN�L�XVWDZ\�]����PDMD������U���D�WDNĪH�SU]HSLVyZ

.RQVW\WXFML��QLH�SU]HGVWDZLá�UyZQLHĪ�ZáDVQHJR�VWDQRZLVND�SUDZQHJR�L�WR�Z�V\WXDFML��JG\�XZ]JOĊGQLá�VNDUJĊ

L�XFK\OLá�]DVNDUĪRQą�GHF\]MĊ�RUD]�GHF\]MĊ�Mą�SRSU]HG]DMąFą�

1DOHĪ\�Z\UDĨQLH�]D]QDF]\ü��ĪH�Z�NDĪG\P�X]DVDGQLHQLX�Z\URNX�V]F]HJyOQH�]QDF]HQLH�PD�ZVND]DQLH

SRGVWDZ\�SUDZQHM�UR]VWU]\JQLĊFLD�RUD]�MHM�Z\MDĞQLHQLH��:\PRJX�WHJR�QLH�VSHáQLD�DQL�RJyOQH�SRZRáDQLH�VLĊ

QD�]DVWRVRZDQH�Z�VSUDZLH�SU]HSLV\�SUDZD��DQL�WHĪ�RJUDQLF]HQLH�VLĊ�GR�VWZLHUG]HQLD��ĪH�QLH�GRV]áR�GR

QDUXV]HQLD�SUDZD��=D�WDNLP�VWZLHUG]HQLHP�PXVL�SRGąĪDü�GRNRQDQD�VDPRG]LHOQLH�SU]H]�VąG�DQDOL]D�FDáHM

VSUDZ\��áąF]QLH�]�Z\MDĞQLHQLHP�SRGVWDZ\�SUDZQHM�L�DUJXPHQWDPL�SU]HPDZLDMąF\PL�]D�MHM�]DVWRVRZDQLHP�

2JyOQLNRZH�X]DVDGQLHQLH�QLH�VSHáQLDMąFH�SRZ\ĪV]\FK�Z\PRJyZ�VWDQRZL�ZLĊF�XFK\ELHQLH��NWyUH�PRĪH

PLHü�ZSá\Z�QD�Z\QLN�VSUDZ\��Z�SUDNW\FH�XQLHPRĪOLZLD�VWURQLH�SROHPLNĊ�]�RFHQą�VWDQX�IDNW\F]QHJR�L

SUDZQHJR�VSUDZ\�

=DVDGQH�Vą�UyZQLHĪ�]DU]XW\�VNDUJL�NDVDF\MQHM�GRW\F]ąFH�QDUXV]HQLD�SU]HSLVyZ�SUDZD�PDWHULDOQHJR��:ĞUyG

W\FK�]DU]XWyZ�ZVND]DQR�QD�QDUXV]HQLH�DUW�����DUW����XVW����Z�]Z��]�DUW����XVWDZ\�]�GQLD����OXWHJR������U�

SRSU]H]�EáĊGQą�Z\NáDGQLĊ�SROHJDMąFą�QD�SU]\MĊFLX��ĪH�������WZRU]ąF�MHGQRVWNĊ�RNUHĞOQD�MDNR��JPLQD��ZV]HGá

Z�VIHUĊ�]DVWU]HĪRQą�SU]HSLVDPL�WHM�XVWDZ\��DUW�����RUD]����XVW����.RQVW\WXFML�53��DUW����XVW����.RQZHQFML�R

2FKURQLH�3UDZ�&]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL��DUW�����3RZV]HFKQHM�'HNODUDFML�3UDZ�&]áRZLHND��RUD]

DUW�����XVW����Z�]ZLą]NX�DUW��������L����XVWDZ\�]����PDMD������U�

2GQRV]ąF�VLĊ�GR�SRZ\ĪV]\FK�]DU]XWyZ�QDOHĪ\�Z�SLHUZV]HM�NROHMQRĞFL�ZVND]Dü�QD�]DU]XW\�GRW\F]ąFH

QDUXV]HQLD�]DVDG�Z\QLNDMąF\FK�]�.RQVW\WXFML��7R�RGZRáDQLH�VLĊ�GR�]DVDG�NRQVW\WXF\MQ\FK�X]DVDGQLRQH�MHVW

]DUyZQR�W\P��ĪH�.RQVW\WXFMD�MHVW�SRGVWDZRZ\P�ĨUyGáHP�SUDZD�Z�3DĔVWZLH��MDN�UyZQLHĪ�IDNWHP��ĪH�XVWDZ\

]����OXWHJR������U��L�]����PDMD������U��]RVWDá\�ZSURZDG]RQH�GR�REURWX�SUDZQHJR�SU]HG�ZHMĞFLHP�Z�Ī\FLH

.RQVW\WXFML�53�]�GQLD���NZLHWQLD������U���SRGF]DV�JG\�QRZD�XVWDZD�]DVDGQLF]D�XVWDQRZLáD�R�ZLHOH�EDUG]LHM

V]F]HJyáRZ\�UHĪLP�SUDZQ\�Z�VSUDZDFK�]�]DNUHVX�ZROQRĞFL�VXPLHQLD�L�UHOLJLL�QLĪ�ZF]HĞQLHMV]H�SU]HSLV\

NRQVW\WXF\MQH��:ĞUyG�NOXF]RZ\FK�Z�W\P�]DNUHVLH�SU]HSLVyZ�Vą�PLĊG]\�LQQ\PL�SU]HSLV\�SRZRá\ZDQH�Z

VNDUG]H�NDVDF\MQHM��=JRGQLH�]�DUW�����XVW����.RQVW\WXFML�VWRVXQNL�PLĊG]\�SDĔVWZHP�D�NRĞFLRáDPL�L�LQQ\PL

]ZLą]NDPL�Z\]QDQLRZ\PL�Vą�NV]WDáWRZDQH�QD�]DVDGDFK�SRV]DQRZDQLD�LFK�DXWRQRPLL�RUD]�Z]DMHPQHM

QLH]DOHĪQRĞFL�NDĪGHJR�Z�VZRLP�]DNUHVLH��MDN�UyZQLHĪ�ZVSyáG]LDáDQLD�GOD�GREUD�F]áRZLHND�L�GREUD

ZVSyOQHJR��=DVDGD�Z\QLNDMąFD�]�DUW�����XVW����.RQVW\WXFML�MHVW�Z\UD]HP�L�UHDOL]DFMą�IXQGDPHQWDOQHM�]DVDG\

Z\QLNDMąFHM�]�DUW�����XVW����.RQVW\WXFML��]JRGQLH�]�NWyUą�]ZLą]NRP�Z\]QDQLRZ\P�.RQVW\WXFMD�JZDUDQWXMH
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UyZQRXSUDZQLHQLH�EH]�Z]JOĊGX�QD�IRUPĊ�SUDZQą�UHJXODFML�LFK�VWRVXQNyZ�]�SDĔVWZHP��3RZ\ĪV]H�]DVDG\

RNUHĞODMąFH�VWRVXQNL�PLĊG]\�SDĔVWZHP�D�UyĪQ\PL�]ZLą]NDPL�Z\]QDQLRZ\PL�RNUHĞORQH�]RVWDá\�Z�DUW������D

ZLĊF�XMĊWR�MH�Z�UR]G]LDOH�RNUHĞODMąF\P�]DVDG\�XVWURMRZH�SDĔVWZD��VWDQRZLą�W\P�VDP\P�SRGVWDZRZH

]DVDG\�XVWURMRZH�SDĔVWZD�

3R]D�Wą�JHQHUDOQLH�RNUHĞORQą�NZHVWLą�]DVDG�XVWURMRZ\FK�SR]RVWDMH�MHV]F]H�SUREOHPDW\ND�GRW\F]ąFD

ZROQRĞFL�MHGQRVWNL�Z�]DNUHVLH�SU]HNRQDĔ�UHOLJLMQ\FK�L�ĞZLDWRSRJOąGRZ\FK��6WąG�SRWU]HED�XUHJXORZDQLD

WHJR�]DJDGQLHQLD��NWyUD�GRNRQDQD�]RVWDáD�Z�DUW�����.RQVW\WXFML�GRW\F]ąF\P�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD��

$UW�����.RQVW\WXFML�XVW����VWDQRZL��NDĪGHPX�]DSHZQLD�VLĊ�ZROQRĞü�VXPLHQLD�L�UHOLJLL��]DĞ�XVW����RNUHĞOD��ĪH

ZROQRĞü�UHOLJLL�REHMPXMH�ZROQRĞü�Z\]QDZDQLD�OXE�SU]\MPRZDQLD�UHOLJLL�ZHGáXJ�ZáDVQHJR�Z\ERUX�RUD]

X]HZQĊWU]QLDQLD�LQG\ZLGXDOQLH�OXE�]�LQQ\PL��SXEOLF]QLH�OXE�SU\ZDWQLH��VZRMHM�UHOLJLL�SU]H]�XSUDZLDQLH

NXOWX��PRGOLWZĊ��XF]HVWQLF]HQLH�Z�REU]ĊGDFK��SUDNW\NRZDQLH�L�QDXF]DQLH��:ROQRĞü�UHOLJLL�REHMPXMH�WDNĪH

SRVLDGDQLH�ĞZLąW\Ĕ�L�LQQ\FK�PLHMVF�NXOWX�Z�]DOHĪQRĞFL�RG�SRWU]HE�OXG]L�ZLHU]ąF\FK�RUD]�SUDZR�RVyE�GR

NRU]\VWDQLD�]�SRPRF\�UHOLJLMQHM�WDP��JG]LH�VLĊ�]QDMGXMą�

:ROQRĞü�UHOLJLL�WR�ZROQRĞü�Z\]QDZDQLD�OXE�SU]\MPRZDQLD�UHOLJLL�ZHGáXJ�ZáDVQHJR�X]QDQLD��2EHMPXMH�RQD

WDNĪH�ZROQRĞü�X]HZQĊWU]QLHQLD�VZ\FK�SU]HNRQDĔ�UHOLJLMQ\FK�LQG\ZLGXDOQLH�OXE�JUXSRZR��SXEOLF]QLH�OXE

SU\ZDWQLH��D�WDNĪH�XSUDZLDQLD�NXOWX�L�XF]HVWQLF]HQLD�Z�REU]ĊGDFK��=�W\P�ZLąĪH�VLĊ�SUDZR�SRVLDGDQLD

ĞZLąW\Ĕ�L�LQQ\FK�PLHMVF�NXOWX��:ROQRĞü�UHOLJLL�]RVWDáD�]DWHP�RNUHĞORQD�Z�VSRVyE�EDUG]R�V]HURNL�

XZ]JOĊGQLDMąF\�ZV]\VWNLH�DVSHNW\�MHM�SU]HMDZLDQLD��'RW\F]\�RQD�MHGQRVWHN��NWyUH�Z\EUDá\�RNUHĞORQą

UHOLJLĊ��Z\]QDMą�Mą�L�XF]HVWQLF]ą�Z�SUDNW\NDFK�

5DFMĊ�PD�]DWHP�VNDUĪąF\�NDVDF\MQLH�SRGQRV]ąF��ĪH�6ąG�,�LQVWDQFML�GRNRQXMąF�RFHQ\�SUDZQHM�Z

UR]SR]QDZDQHM�VSUDZLH�SRPLQąá�SRGVWDZRZH�]DVDG\�NRQVW\WXF\MQH��MDN�UyZQLHĪ�DUW����XVW����.RQZHQFML�R

2FKURQLH�3UDZ�&]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL�RUD]�DUW�����3RZV]HFKQHM�'HNODUDFML�3UDZ�&]áRZLHND�

3U]HFKRG]ąF�GR�]DU]XWyZ�VNDUJL�NDVDF\MQHM�GRW\F]ąF\FK�QDUXV]HQLD�DUW�����DUW����XVW����Z�]ZLą]NX�]�DUW���

XVWDZ\�]����OXWHJR������U��1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�VWZLHUG]D��ĪH�Vą�RQH�]DVDGQH��3U]HGH�ZV]\VWNLP

QDOHĪ\�]ZUyFLü�XZDJĊ��FR�E\áR�MXĪ�SRGQRV]RQH�ZF]HĞQLHM�RGQRĞQLH�GR�]DU]XWX�GRW\F]ąFHJR�QDUXV]HQLD�DUW�

��������S�S�V�D���ĪH�6ąG�,�LQVWDQFML�SUDNW\F]QLH�XFK\OLá�VLĊ�RG�GRNRQDQLD�Z\NáDGQL�SRZ\ĪV]\FK�SU]HSLVyZ�

6ąG�,�LQVWDQFML�VWZLHUG]Lá��ĪH�QLH�SRG]LHOD�SRJOąGX�0LQLVWUD��LĪ�������QLH�MHVW�JPLQą�Ī\GRZVNą�Z�UR]XPLHQLX

DUW����XVW����XVWDZ\�L�QLH�PD�GR�QLHM�]DVWRVRZDQLD�DUW�����1DVWĊSQLH�SR�SU]\WRF]HQLX�WUHĞFL�DUW����XVW���

]JRGQLH�]�NWyU\P��JPLQ\�Ī\GRZVNLH�]U]HV]DMą�SHáQROHWQLH�RVRE\�Z\]QDQLD�PRMĪHV]RZHJR��SRVLDGDMąFH

RE\ZDWHOVWZR�SROVNLH��]DPLHV]NDáH�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM��L�DUW����XVW����XVWDZ\��6ąG

VWZLHUG]Lá��-DN�ZVND]Dá�0LQLVWHU�Z�X]DVDGQLHQLX�]DVNDUĪRQHM�GHF\]ML��]JRGQLH�]H�VWDWXWHP�F]áRQNLHP������

PRĪH�]RVWDü�NDĪGD�RVRED�SRFKRG]HQLD�Ī\GRZVNLHJR��Z\]QDQLD�PRMĪHV]RZHJR��SRVLDGDMąFD�RE\ZDWHOVWZR

SROVNLH��XNRĔF]RQ\����URN�Ī\FLD��PLHMVFH�VWDáHJR�]DPLHV]NDQLD�QD�WHUHQLH�5]HF]\SRVSROLWHM�3ROVNLHM��DOH

UyZQLHĪ�RVRED�QLHSHáQROHWQLD�]D�]JRGą�URG]LFyZ�RUD]�PDáĪRQHN�F]áRQND�WHM�JPLQ\�QLH�EĊGąF\�ĩ\GHP���6ąG

QLH�W\ONR�EáĊGQLH�SU]\WDF]D�VWDQRZLVNR�0LQLVWUD��DOH�QDGWR�6ąG�SRPLMD�WUHĞü�DUW����6WDWXWX��������]JRGQLH�]
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NWyU\P�F]áRQNRZLH�QLH�PXV]ą�E\ü�SHáQROHWQL��DQL�QLH�PXV]ą�PLHü�SROVNLHJR�RE\ZDWHOVWZD��DQL�WHĪ�QLH

PXV]ą�PLHV]NDü�Z�3ROVFH��FR�SRGQRVL�Z�X]DVDGQLHQLX�GHF\]ML�0LQLVWHU��D�WDNĪH�ZVND]XMH�LĪ�]JRGQLH�]

SRVWDQRZLHQLDPL�6WDWXWX�F]áRQNDPL�PRJą�E\ü�QS��PDáĪRQNRZLH�F]áRQNyZ��D�WDNĪH�RVRED��NWyUD�SU]HGVWDZL

FHUW\ILNDW�NRQZHUVML��.ROHMQ\P�]DJDGQLHQLHP�SRPLQLĊW\P�SU]H]�6ąG�,�LQVWDQFML�MHVW�SRGQRV]RQD�SU]H]

VNDUĪąFHJR�NDVDF\MQLH�RNROLF]QRĞü��ĪH�������MHVW�]ZLą]NLHP�Z\]QDQLRZ\P�MXGDL]PX�SURJUHV\ZQHJR��NWyU\

PLPR��ĪH�]U]HV]D��SRGREQLH�MDN��������RVRE\�Z\]QDQLD�PRMĪHV]RZHJR��WR�MHGQDN�Z�VSRVyE�]DVDGQLF]\�UyĪQL

VLĊ�RG�Z\]QDQLD�PRMĪHV]RZHJR�NRQVHUZDW\ZQHJR�UHSUH]HQWRZDQHJR�SU]H]��������5yĪQLFH�WH�QLH�GRW\F]ą

W\ONR�]DVDG�F]áRQNRZVWZD�Z��������DOH�UyZQLHĪ�WDNLFK�]DJDGQLHĔ�MDN�QS��V]HUV]H�RNUHĞOHQLH�WRĪVDPRĞFL

Ī\GRZVNLHM���ĩ\GHP�MHVW�RVRED�SRFKRG]ąFD�RG�RMFD�ĩ\GD�OXE�PDWNL�ĩ\GyZNL��SU]HNRQDQLH�R�OXG]NLP��D�QLH

ERVNLP�SRFKRG]HQLX�SU]\ND]DĔ�U\WXDOQ\FK��GRSXV]F]DOQRĞü�HZROXFML�Ī\GRZVNLHJR�SUDZD�UDELQLF]QHJR�L

SUDNW\N�U\WXDOQ\FK��GRSXV]F]DOQRĞü�]QDF]Q\FK�RGVWĊSVWZ�RG�WUDG\FML�UDELQLF]QHM��SHáQD�UyZQRĞü�SáFL

SU]HMDZLDMąFD�VLĊ�Z�SRVWU]HJDQLX�PDáĪHĔVWZD�MDNR�]ZLą]NX�UyZQ\FK�VRELH�RVyE��F]\�Z�UyZQRXSUDZQLHQLX

NRELHW�Z�G]LHG]LQLH�F]\QQRĞFL�UHOLJLMQ\FK�RUD]�Z�]DNUHVLH�SHáQLHQLD�IXQNFML�UDELQyZ�

3RZ\ĪV]H�XZDJL�ZVND]XMą��ĪH�6ąG�,�LQVWDQFML�QLH�SU]HSURZDG]Lá�SHáQHM�Z\NáDGQL�RERZLą]XMąFHJR�VWDQX

SUDZQHJR��QLH�]DSR]QDá�VLĊ�V]F]HJyáRZR�]H�VWDQHP�IDNW\F]Q\P�VSUDZ\��SU]\MPXMąF�QLHMDNR�D�SULRUL��ĪH������

MHVW�JPLQą�Ī\GRZVNą�Z�UR]XPLHQLX�DUW����XVW����XVWDZ\�]����OXWHJR������U���GR�NWyUHM�PD�]DVWRVRZDQLH�DUW�

��

:�VZHM�RFHQLH�SUDZQHM�6ąG�,�LQVWDQFML�]XSHáQLH�SRPLQąá�SU]HSLV\�XVWDZ\�]�GQLD����PDMD������U��R

JZDUDQFML�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD�PLPR��ĪH�SU]HGPLRWHP�VNDUJL�E\áD�GHF\]MD�Z\GDQD�Z

SRVWĊSRZDQLX�QDG]Z\F]DMQ\P�GRW\F]ąF\P�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML�]�GQLD����OLSFD������U��

Z\GDQHM�QD�SRGVWDZLH�DUW�����XVW����XVWDZ\�]�GQLD����PDMD������U��0LQLVWHU�Z�GHF\]ML�EĊGąFHM�SU]HGPLRWHP

VNDUJL�GR�6ąGX�,�LQVWDQFML�V]F]HJyáRZR�RGQRVL�VLĊ�PLĊG]\�LQQ\PL�GR�SU]HSLVyZ�DUW�����DUW�����DUW������DUW�����

DUW�����XVWDZ\�]�GQLD����PDMD������U��R�JZDUDQFML�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD��GRNRQXMH�Z\NáDGQL

SU]HSLVyZ�]�SXQNWX�ZLG]HQLD�UHODFML�MDNLH�]DFKRG]ą�SRPLĊG]\�]DNUHVHP�SU]HGPLRWRZ\P�WHM�XVWDZ\��D

]DNUHVHP�XVWDZ\�]�GQLD����OXWHJR������U���XZ]JOĊGQLDMąF�SU]\�W\P�SRGVWDZRZH�]DVDG\�Z\QLNDMąFH�]�DUW�

���L�DUW�����.RQVW\WXFML��D�WDNĪH�]�DUW����XVW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK

ZROQRĞFL��D�WDNĪH�DUW�����3RZV]HFKQHM�'HNODUDFML�3UDZ�&]áRZLHND�]������U�

6WąG�WHĪ�]DVDGQH�Vą�UyZQLHĪ�]DU]XW\�VNDUJL�NDVDF\MQHM�GRW\F]ąFH�QDUXV]HQLD�DUW�����XVW����Z�]ZLą]NX�DUW�

������L����XVWDZ\�]����PDMD������U���QDUXV]HQLH�WR�SROHJD�]DUyZQR�QD�SRPLQLĊFLX�SU]H]�6ąG�,�LQVWDQFML

UHJXODFML�]DZDUWHM�Z�WHM�XVWDZLH��D�QDGWR�QD�EUDNX�Z�X]DVDGQLHQLX�Z\URNX�RGQLHVLHQLD�VLĊ�GR�WHM�UHJXODFML�

3RGQRV]RQH�Z�VNDUG]H�NDVDF\MQHM�]DU]XW\�GRW\F]ąFH�QDUXV]HQLD�]DUyZQR�SUDZD�SURFHVRZHJR��MDN�L

SU]HSLVyZ�PDWHULDOQRSUDZQ\FK�Vą�]DVDGQH��3RGVWDZRZ\�SUREOHP�SUDZQ\�MDNL�SRMDZLá�VLĊ�WHM�VSUDZLH�WR

RGSRZLHGĨ�QD�S\WDQLH��F]\�XVWDZD�]�GQLD����OXWHJR������U��R�VWRVXQNX�3DĔVWZD�GR�JPLQ�Z\]QDQLRZ\FK

Ī\GRZVNLFK�Z�5]HF]\SRVSROLWHM�3ROVNLHM�MHVW�Z\áąF]Q\P�DNWHP�SUDZQ\P��NWyU\�UHJXOXMH�VWRVXQHN�PLĊG]\

3DĔVWZHP�D�JPLQDPL�Z\]QDQLRZ\PL�Ī\GRZVNLPL��F]\OL�MDNL�MHVW�]DNUHV�SU]HGPLRWRZ\�WHM�XVWDZ\��-DN
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ZVND]\ZDQR�MXĪ�ZF]HĞQLHM�SU]HGPLRWRZD�XVWDZD�]RVWDáD�XFKZDORQD�SU]HG�ZHMĞFLHP�Z�Ī\FLH�.RQVW\WXFML

53�]�GQLD���NZLHWQLD������U���NWyUD�XVWDQRZLáD�R�ZLHOH�EDUG]LHM�V]F]HJyáRZ\�UHĪLP�SUDZQ\�Z�VSUDZDFK�]

]DNUHVX�ZROQRĞFL�VXPLHQLD�L�UHOLJLL�QLĪ�ZF]HĞQLHMV]H�SU]HSLV\�NRQVW\WXF\MQH��:�RGQLHVLHQLX�GR�QLHNWyU\FK

]DJDGQLHĔ�SU]HSLV\�XVWDZ\�]����OXWHJR������U��RNUHĞODMą�VWDQGDUG�RFKURQ\�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD

QLĪV]\�QLĪ�.RQVW\WXFMD��=H�Z]JOĊGX�QD�RERZLą]XMąFą�Z�3ROVFH�KLHUDUFKLĊ�ĨUyGHá�SUDZD��QD�F]HOH�NWyUHM�VWRL

.RQVW\WXFMD��RVRE\�NRU]\VWDMąFH�]�RFKURQ\�PDMą�SUDZR�Z�SURFHVLH�XU]HF]\ZLVWQLHQLD�W\FK�QRUP�GRFKRG]Lü

UHDOL]DFML�VWDQGDUGX�RNUHĞORQHJR�Z�.RQVW\WXFML��,VWRWQH�JZDUDQFMH�Z�]DNUHVLH�ZROQRĞFL�VXPLHQLD�L�UHOLJLL

VWDQRZLą�SRQDGWR�SU]HSLV\�ZLąĪąFHJR�3ROVNĊ�SUDZD�PLĊG]\QDURGRZHJR��QD�F]HOH�]�(XURSHMVNą�.RQZHQFMą

3UDZ�&]áRZLHND��D�WDNĪH�'HNODUDFMą�3UDZ�&]áRZLHND��-HGQDN�MDNR�NOXF]RZą�XVWDZĊ�]Z\Náą��NWyUD�RERN

XVWDZ\�]����OXWHJR������U��SRZLQQD�E\ü�UR]ZDĪDQD�Z�SU]HGPLRWRZHM�VSUDZLH�MHVW�XVWDZD�]����PDMD������U�

R�JZDUDQFMDFK�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD��8VWDZD�WD�Z�DUW�����XVW����VWDQRZL��ĪH�5]HF]SRVSROLWD�3ROVND

]DSHZQLD�NDĪGHPX�RE\ZDWHORZL�ZROQRĞü�VXPLHQLD�L�Z\]QDQLD��=DĞ�]JRGQLH�]�XVW����:ROQRĞü�VXPLHQLD�L

Z\]QDQLD�REHMPXMH�VZRERGĊ�Z\ERUX�UHOLJLL�OXE�SU]HNRQDĔ�RUD]�Z\UDĪDQLD�LFK�LQG\ZLGXDOQLH�L�]ELRURZR�

SU\ZDWQLH�L�SXEOLF]QLH��.RU]\VWDMąF�]�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD�RE\ZDWHOH�PRJą�Z�V]F]HJyOQRĞFL�

WZRU]\ü�ZVSyOQRW\�UHOLJLMQH��]ZDQH�GDOHM��NRĞFLRáDPL�L�LQQ\PL�]ZLą]NDPL�Z\]QDQLRZ\PL���]DNáDGDQH�Z

FHOX�Z\]QDZDQLD�L�V]HU]HQLD�ZLDU\�UHOLJLMQHM��SRVLDGDMąFH�ZáDVQ\�XVWUyM��GRNWU\QĊ�R�REU]ĊG\�NXOWRZH��DUW���

SNW���XVWDZ\���3RZRáDQD�XVWDZD�Z�DUW����XVW����VWDQRZL��ĪH�FXG]R]LHPF\�SU]HE\ZDMąF\�QD�WHU\WRULXP

5]HF]\SRVSROLWHM�3ROVNLHM�NRU]\VWDMą�]�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD�QD�UyZQL�]�RE\ZDWHODPL�SROVNLPL�

=JRGQLH�]�DUW�����XVW����XVWDZ\�SU]HSLV\�UR]G]LDáX���L�G]LDáX�,,,�UHJXOXMą�VWRVXQHN�SDĔVWZD�W\ONR�GR�W\FK

NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK��NWyU\FK�V\WXDFMD�SUDZQD�L�PDMąWNRZD�QLH�MHVW�XUHJXORZDQD

RGUĊEQ\PL�XVWDZDPL��8VWDZD�WD�Z�G]LDOH�,,,�RNUHĞOLáD�]DVDG\�UHMHVWURZDQLD�NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ�

-HGQą�]�WDNLFK�RGUĊEQ\FK�XVWDZ�MHVW�ZáDĞQLH�XVWDZD�]����PDMD������U�

=JRGQLH�]�DUW�����.RQVW\WXFML��NDĪG\�]ZLą]HN�Z\]QDQLRZ\�RNUHĞOD�NU\WHULD�QDE\ZDQLD�Z�QLP�F]áRQNRVWZD

OXE�DOWHUQDW\ZQ\FK�IRUP�SU]\QDOHĪQRĞFL��8VWDZ\�Z\]QDQLRZH��R�NWyU\FK�PRZD�Z�DUW�����XVWDZ\�]����PDMD

�����U���XFKZDORQH�SRF]ąZV]\�RG������U��QLH�RNUHĞODMą�]DVDG�QDE\ZDQLD�F]áRQNRVWZD�Z�]ZLą]NX�

Z\MąWNLHP�PDMąF\P�FKDUDNWHU�EH]SUHFHGHQVRZ\�MHVW�XVWDZD�]����OXWHJR������U���NWyUD�RNUHĞOLáD�]DVDG\
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