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'\UHNWRUD�GV��0HG\F]Q\FK�:RMHZyG]NLHM�6WDFML�3RJRWRZLD�5DWXQNRZHJR�Z���������7�0��VNDUĪąF\�Z\MDĞQLá�

ĪH��QLH�Z\SLHUD�VLĊ�MHJR���QDWRPLDVW�]RVWDá�RQ�QDSLVDQ\�SRG�ZSá\ZHP�VLOQHJR�Z]EXU]HQLD�HPRFMRQDOQHJR�

Z�Z\QLNX�NWyUHJR��GDáD�R�VRELH�]QDü�MHGQRVWND�FKRURERZD��]�NWyUą�RG�GáXĪV]HJR�F]DVX�]PDJD�VLĊ�]

SRZRG]HQLHP��

:�RGSRZLHG]L�QD�VNDUJĊ�RUJDQ�RGZRáDZF]\�ZQLyVá�R�MHM�RGGDOHQLH�

8]DVDGQLHQLH�SUDZQH
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:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�:DUV]DZLH�]ZDĪ\á��FR�QDVWĊSXMH�

5]HF]ą�6ąGX�Z�UR]SDWU\ZDQHM�VSUDZLH�E\áR�GRNRQDQLH���]JRGQLH�]�DUW����XVWDZ\�]�GQLD����OLSFD������U�

3UDZR�R�XVWURMX�VąGyZ�DGPLQLVWUDF\MQ\FK��']��8��]������U��SR]���������NRQWUROL�]DVNDUĪRQHJR�DNWX�SRG

Z]JOĊGHP�]JRGQRĞFL�]�SUDZHP��WR�MHVW�SUDZLGáRZRĞFL�]DVWRVRZDQLD�SU]HSLVyZ�RERZLą]XMąFHJR�SUDZD�RUD]

WUDIQRĞFL�LFK�Z\NáDGQL�

8Z]JOĊGQLHQLH�VNDUJL�QDVWĊSXMH�W\ONR�Z�SU]\SDGNX�VWZLHUG]HQLD�QDUXV]HQLD�SUDZD�PDWHULDOQHJR�OXE

LVWRWQ\FK�ZDG�Z�SU]HSURZDG]RQ\P�SRVWĊSRZDQLX��NWyUH�PRJá\�PLHü�ZSá\Z�QD�UR]VWU]\JQLĊFLH�VSUDZ\�

:�ĞZLHWOH�SRZ\ĪV]\FK�NU\WHULyZ�VNDUJD�QLH�]DVáXJLZDáD�QD�XZ]JOĊGQLHQLH�

,VWRWą�VSUDZ\�]H�VNDUJL�OHNDU]D�&�/��MHVW�RFHQD�]DVDGQRĞFL�SRGMĊFLD�SU]H]�2NUĊJRZą�5DGĊ�/HNDUVNą�Z������

XFKZDá\�]�GQLD�������OLSFD������U���NWyUą�SRZRáDQR�NRPLVMĊ�RU]HNDMąFą�Z�SU]HGPLRFLH�QLH]GROQRĞFL

VNDUĪąFHJR�GR�Z\NRQ\ZDQLD�]DZRGX�]H�Z]JOĊGX�QD�VWDQ�]GURZLD��D�WDNĪH�]DZLHV]RQR�VNDUĪąFHJR�Z�SUDZLH

Z\NRQ\ZDQLD�]DZRGX�OHNDU]D�GR�F]DVX�]DNRĔF]HQLD�SRVWĊSRZDQLD�RUD]�QDGDQLD�WHM�XFKZDOH�U\JRUX

QDW\FKPLDVWRZHM�Z\NRQDOQRĞFL��XWU]\PDQHM�QDVWĊSQLH�Z�PRF\�]DVNDUĪRQą�GR�6ąGX�XFKZDáą�3UH]\GLXP

1DF]HOQHM�5DG\�/HNDUVNLHM�]�GQLD�������SDĨG]LHUQLND������U��=D]QDF]\ü�SU]\�W\P�QDOHĪ\��ĪH�6ąG�Z�ĪDGQHM

PLHU]H�QLH�RFHQLD��F]\�VNDUĪąF\�SRVLDGD�]GROQRĞü�Z\NRQ\ZDQLD�]DZRGX�OHNDU]D��F]\�QLH��.ZHVWLD�WD�QLH

SRGOHJD�ERZLHP�NRJQLFML�VąGX�DGPLQLVWUDF\MQHJR��NWyU\���]�QDWXU\�U]HF]\���QLH�SRVLDGD�QLH]EĊGQHM�ZLHG]\

PHG\F]QHM�GOD�GRNRQ\ZDQLD�WDNLFK�RFHQ��'RNRQXMąF�QDWRPLDVW�NRQWUROL�XFKZDá\��6ąG�VWZLHUG]D��F]\

]DLVWQLDá\�XVWDZRZH�SU]HVáDQNL�GR�SRZRáDQLD�NRPLVML�RU]HNDMąFHM�Z�SU]HGPLRFLH�QLH]GROQRĞFL�OHNDU]D�GR

Z\NRQ\ZDQLD�]DZRGX��DOER�RJUDQLF]HQLD�Z�Z\NRQ\ZDQLX�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK��D

WDNĪH�F]\�X]DVDGQLRQH�E\áR�]DVWRVRZDQLH�ZREHF�VNDUĪąFHJR�ĞURGND�]DSRELHJDZF]HJR�Z�SRVWDFL

]DZLHV]HQLD�Z�SUDZLH�Z\NRQ\ZDQLD�]DZRGX�GR�F]DVX�]DNRĔF]HQLD�SRVWĊSRZDQLD�

7U\E�]DZLHV]HQLD�OXE�RJUDQLF]HQLD�SUDZD�OHNDU]D�GR�Z\NRQ\ZDQLD�]DZRGX�RNUHĞORQ\�]RVWDá�Z�DUW����

XVWDZ\�]�GQLD���JUXGQLD������U��R�]DZRGDFK�OHNDU]D�L�OHNDU]D�GHQW\VW\��=JRGQLH�]�DUW�����XVW����X�]�O�G�

MHĪHOL�RNUĊJRZD�UDGD�OHNDUVND�VWZLHUG]L��ĪH�LVWQLHMH�X]DVDGQLRQH�SRGHMU]HQLH�QLH]GROQRĞFL�OHNDU]D�RG

Z\NRQ\ZDQLD�]DZRGX�OXE�RJUDQLF]HQLD�Z�Z\NRQ\ZDQLX�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�]H

Z]JOĊGX�QD�VWDQ�]GURZLD�XQLHPRĪOLZLDMąF\�Z\NRQ\ZDQLH�]DZRGX�OHNDU]D��SRZRáXMH�NRPLVMĊ�]áRĪRQą�]

OHNDU]\�VSHFMDOLVWyZ�]�RGSRZLHGQLFK�G]LHG]LQ�PHG\F\Q\��.RPLVMD�WD�Z\GDMH�RU]HF]HQLH�Z�SU]HGPLRFLH

]GROQRĞFL�OHNDU]D�GR�Z\NRQ\ZDQLD�]DZRGX�DOER�RJUDQLF]HQLD�Z�Z\NRQ\ZDQLX�ĞFLĞOH�RNUHĞORQ\FK

F]\QQRĞFL�PHG\F]Q\FK��6WDZLHQQLFWZR�SU]HG�SRZ\ĪV]ą�NRPLVMą�RUD]�SRGGDQLH�VLĊ�QLH]EĊGQ\P�EDGDQLRP

MHVW�RERZLą]NRZH��XVW������:�P\ĞO�DUW�����XVW����X�]�O�G��RNUĊJRZD�UDGD�OHNDUVND�QD�SRGVWDZLH�RU]HF]HQLD

NRPLVML�PRĪH�SRGMąü�XFKZDáĊ�R�]DZLHV]HQLX�SUDZD�Z\NRQ\ZDQLD�]DZRGX�QD�RNUHV�WUZDQLD�QLH]GROQRĞFL

DOER�R�RJUDQLF]HQLX�Z\NRQ\ZDQLD�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�QD�RNUHV�WUZDQLD�QLH]GROQRĞFL�

=DLQWHUHVRZDQ\�OHNDU]�MHVW�XSUDZQLRQ\�GR�XF]HVWQLFWZD�Z�SRVLHG]HQLX�RNUĊJRZHM�UDG\�OHNDUVNLHM�Z�F]DVLH

UR]SDWU\ZDQLD�MHJR�VSUDZ\��:�XVW����SU]HZLG]LDQR��ĪH�MHĪHOL�OHNDU]�RGPDZLD�SRGGDQLD�VLĊ�EDGDQLX�SU]H]

NRPLVMĊ�OXE�JG\�RNUĊJRZD�UDGD�OHNDUVND�QD�SRGVWDZLH�Z\QLNyZ�SRVWĊSRZDQLD�Z\MDĞQLDMąFHJR�X]QD��ĪH
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GDOV]H�Z\NRQ\ZDQLH�]DZRGX�OXE�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�SU]H]�OHNDU]D�JUR]L

QLHEH]SLHF]HĔVWZHP�GOD�RVyE�SU]H]�QLHJR�OHF]RQ\FK��RNUĊJRZD�UDGD�OHNDUVND�SRGHMPXMH�XFKZDáĊ�R

]DZLHV]HQLX�OHNDU]D�Z�SUDZLH�Z\NRQ\ZDQLD�]DZRGX��DOER�R�RJUDQLF]HQLX�Z�Z\NRQ\ZDQLX�RNUHĞORQ\FK

F]\QQRĞFL�PHG\F]Q\FK�GR�F]DVX�]DNRĔF]HQLD�SRVWĊSRZDQLD�

3RZ\ĪV]H�UDP\�SUDZQH��QRUPXMąFH�LQVW\WXFMĊ�]DZLHV]HQLD�OXE�RJUDQLF]HQLD�SUDZD�OHNDU]D�GR

Z\NRQ\ZDQLD�]DZRGX��Z�NRQIURQWDFML�]�]DLVWQLDá\P�VWDQHP�IDNW\F]Q\P�VSUDZ\�SR]ZROLá\�VWZLHUG]Lü��ĪH

XFKZDá\�SRGMĊWH�SU]H]�UDG\�OHNDUVNLH�Z�SURFHGRZDQHM�VSUDZLH�QLH�QDUXV]DMą�SUDZD�

1D�ZVWĊSLH�6ąG�]ZUDFD�XZDJĊ��ĪH�]DZyG�OHNDU]D�MHVW�]DZRGHP�]DXIDQLD�SXEOLF]QHJR��'R�FHFK�]DZRGX

]DXIDQLD�SXEOLF]QHJR�QDOHĪ\�P�LQ��NRQLHF]QRĞü�]DSHZQLHQLD�SUDZLGáRZHJR�L�]JRGQHJR�]�LQWHUHVHP

SXEOLF]Q\P�Z\NRQ\ZDQLD�]DZRGX��]H�Z]JOĊGX�QD�]QDF]HQLH��MDNLH�GDQD�G]LHG]LQD�DNW\ZQRĞFL�]DZRGRZHM

PD�Z�VSRáHF]HĔVWZLH��MDN�UyZQLHĪ�VWDUDQQRĞü�L�GEDáRĞü�SU]HGVWDZLFLHOL�W\FK�]DZRGyZ�R�LQWHUHV\�RVyE

NRU]\VWDMąF\FK�]�LFK�XVáXJ��WURVND�R�LFK�RVRELVWH�SRWU]HE\��D�WDNĪH�]DSHZQLHQLH�RFKURQ\�JZDUDQWRZDQ\FK

SU]H]�.RQVW\WXFMĊ�SUDZ�SRGPLRWRZ\FK�MHGQRVWHN��SRU��Z\URNL�7U\EXQDáX�.RQVW\WXF\MQHJR�]�GQLD����

NZLHWQLD������U���V\JQ��.��������27.�=8�QU���$�������SR]��������PDUFD������U���V\JQ��.�������27.�=8�QU

��$�������SR]���������PDUFD������U���V\JQ��.�������27.�=8�QU���$�������SR]������

-DN�Z\QLND�]�DUW�����XVW����X�]�O�G��RERZLą]NLHP�RNUĊJRZHM�UDG\�OHNDUVNLHM�MHVW�SRZRáDQLH�VSHFMDOLVW\F]QHM

NRPLVML��MHĪHOL�VWZLHUG]L�RQD�LVWQLHQLH�X]DVDGQLRQHJR�SRGHMU]HQLD�QLH]GROQRĞFL�OHNDU]D�GR�Z\NRQ\ZDQLD

]DZRGX�OXE�RJUDQLF]HQLD�Z�Z\NRQ\ZDQLX�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�]H�Z]JOĊGX�QD�VWDQ

]GURZLD�XQLHPRĪOLZLDMąF\�Z\NRQ\ZDQLH�]DZRGX�OHNDU]D��:�VNáDG�NRPLVML�SRZLQQL�ZFKRG]Lü�OHNDU]H

VSHFMDOLĞFL�]�RGSRZLHGQLFK�G]LHG]LQ�PHG\F\Q\��=�SRZRáDQHJR�SU]HSLVX�VWDQRZLąFHJR�SUDZQą�SRGVWDZĊ

]DVNDUĪRQHM�XFKZDá\�Z\QLND��ĪH�GR�SRZRáDQLD�NRPLVML�Z�FHOX�Z\GDQLD�RU]HF]HQLD�Z�SU]HGPLRFLH

HZHQWXDOQHM�QLH]GROQRĞFL�OHNDU]D�GR�Z\NRQ\ZDQLD�]DZRGX�DOER�RJUDQLF]HQLD�Z�Z\NRQ\ZDQLX�ĞFLĞOH

RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�Z\VWDUF]DMąFą�SRGVWDZĊ�VWDQRZL�X]DVDGQLRQH�SRGHMU]HQLH�QLH]GROQRĞFL

OHNDU]D�GR�Z\NRQ\ZDQLD�]DZRGX�OXE�RJUDQLF]HQLD�Z�Z\NRQ\ZDQLX�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL

PHG\F]Q\FK�]H�Z]JOĊGX�QD�VWDQ�]GURZLD��:�XVWDZLH�QLH�ZVND]DQR�QD�NRQNUHWQH�SU]\F]\Q��NWyUH�PRJą�WĊ

QLH]GROQRĞü�Z\ZRáDü��SRSU]HVWDMąF�QD�RJyOQ\P�ZVND]DQLX��ĪH�FKRG]L�R�QLH]GROQRĞü��]H�Z]JOĊGX�QD�VWDQ

]GURZLD���:�UR]SRU]ąG]HQLX�Z\NRQDZF]\P�GR�DUW�����ZZ��XVWDZ\���MDNR�SU]\F]\QĊ�Z\PLHQLD�VLĊ

QLHSHáQRVSUDZQRĞü��FKRUREĊ��Z�W\P�SV\FKLF]Qą��X]DOHĪQLHQLH�RG�VXEVWDQFML�SV\FKRDNW\ZQ\FK��Z�W\P

DONRKROX��OHNyZ�OXE�ĞURGNyZ�RGXU]DMąF\FK������XVW����UR]SRU]ąG]HQLD�]�GQLD���OLVWRSDGD������U����:

]ZLą]NX�]�W\P��ĪH�Z�UR]SRU]ąG]HQLX�XĪ\WR�RNUHĞOHQLD��Z�V]F]HJyOQRĞFL���NDWDORJ�Z\PLHQLRQ\FK�SU]\F]\Q

PD�FKDUDNWHU�Z\áąF]QLH�SU]\NáDGRZ\�L�SR]RVWDMH�RWZDUW\�

�8]DVDGQLRQH�SRGHMU]HQLH��QLH�MHVW�SRMĊFLHP�RVWU\P��:�]DOHĪQRĞFL�RG�NRQNUHWQHJR�SU]\SDGNX�PRJą�PX

RGSRZLDGDü�UyĪQH�RNROLF]QRĞFL��,VWRWQH�MHVW�MHGQDN��DE\�E\á\�WR�WDNLH�RNROLF]QRĞFL��NWyUH�ZVND]XMą��ĪH

LVWQLHMH�U]HF]\ZLVWD�SRWU]HED�RFHQ\�VWDQX�]GURZLD�OHNDU]D�SRG�NąWHP�]GROQRĞFL�GR�Z\NRQ\ZDQLD�]DZRGX

RUD]�ĪH�SRGGDQLH�VLĊ�RERZLą]NRZL�]EDGDQLD�SU]H]�SRZRáDQą�NRPLVMĊ�QLH�MHVW�IRUPą�V]\NDQ\��SRU��Z\URN
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1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�]�GQLD����ZU]HĞQLD������U���V\JQ��DNW�,,�26.�����������3U]HVáDQNL�GR

SRZRáDQLD�ZZ��NRPLVML�Z�RFHQLH�6ąGX�]DFKRG]Lá\�Z�SU]HGPLRWRZHM�VSUDZLH�

6ąG�VWZLHUG]D��ĪH�RUJDQ\�REX�LQVWDQFML�Z�SURFHGRZDQHM�VSUDZLH�VáXV]QLH�X]QDá\��ĪH�]DFKRG]L�X]DVDGQLRQH

SRGHMU]HQLH�QLH]GROQRĞFL�VNDUĪąFHJR�GR�Z\NRQ\ZDQLD�]DZRGX�OHNDU]D��:�SLĞPLH�]�GQLD����PDMD������U�

DGUHVRZDQ\P�GR�'\UHNWRUD�3RJRWRZLD�5DWXQNRZHJR�Z��������VNDUĪąF�VLĊ�QD�MHGQą�]�SLHOĊJQLDUHN�VNDUĪąF\

SLVDá��RQD�QLH�UR]XPLH��JG\Ī�PD�Z�JáRZLH�JáyZQR�]DPLDVW�Py]JX�L�P\ĞOL������ZV]\VWNLH�F\WDW\�]

Z\SRZLHG]L�VNDUĪąFHJR�VNRU\JRZDQR�RUWRJUDILF]QLH���:�W\P�VDP\P�SLĞPLH��RGQRV]ąF�VLĊ�GR�������SLVDá

�:UyFLáHP�GR��������JG\Ī�JáyZQR�WR�PRMD�RMF]\]QD���:VND]\ZDá��ĪH�E\á�SU]HĞODGRZDQ\�SU]H]��3RODF]NyZ

/HNDU]\�Z��������L�]�WHJR�SRZRGX�XG]LHORQR�PX�D]\OX�Z�1LHPF]HFK��D�]�XZDJL�QD���Z�MHJR�RFHQLH���WUZDMąFH

SU]HĞODGRZDQLD��]ZUyFL�VLĊ�R�D]\O�QD�WHUHQLH�DPEDVDG\�Z�:DUV]DZLH��:�SRZ\ĪV]\P�SLĞPLH�SRLQIRUPRZDá�

�QLH�MHVWHP�NDWROLNLHP�3RODNLHP�GODWHJR�QLH�PRUGRZDáHP�SDFMHQWyZ�]D�áDSyZNL�]�]DNáDGyZ

SRJU]HERZ\FK���1D�NRĔFX�WHJR�SLVPD�]DZDUá�UyZQLHĪ�LQIRUPDFMĊ���QLH�MHVWHP�ĩ\GHP��MD�MHG\QLH�XGDMĊ

ĩ\GD��MHVW�GR�GOD�PQLH�EDUG]R�áDWZH��

3LVPHP�]áRĪRQ\P�Z�:RMHZyG]NLHM�6WDFML�3RJRWRZLD�5DWXQNRZHJR�Z�������Z�GQLX����PDMD������U��

DGUHVRZDQ\P�GR��'\UHNWRUD�3RJRWRZLD�5DWXQNRZHJR�Z��������VNDUĪąF\�SRGQRVLá��ĪH�MHJR�HZ�

QLHX]DVDGQLRQH�]ZROQLHQLH�EĊG]LH�QDUDĪHQLHP�QD�XWUDWĊ�]GURZLD�L�Ī\FLD�SDFMHQWyZ��R�F]\P�SRZLDGRPL

SURNXUDWXUĊ�

3RQDGWR��GR�ZQLRVNX�]�GQLD����PDMD������U��=DVWĊSFD�'\UHNWRUD�GV��0HG\F]Q\FK�SODFyZNL�GRáąF]\á

SRĞZLDGF]RQH�]D�]JRGQRĞü�]�RU\JLQDáHP�SU]H]�DGZRNDWD�Z\GUXNL�ZLDGRPRĞFL�WHNVWRZ\FK�VNDUĪąFHJR�GR

G]LDáX�SODQRZDQLD�SODFyZNL��6NDUĪąF\�WZLHUG]Lá�Z�SRZ\ĪV]\FK�ZLDGRPRĞFLDFK�P�LQ����������QLH�SRWUDIL

]UR]XPLHü��ĪH�QLH�MHVW�PRLP�SU]HáRĪRQ\P�JG\Ī�RQD�PD�JáyZQR�]DPLDVW�Py]JX�L�P\ĞOL�������]H�Z]JOĊGX�QD

SU]HĞODGRZDQLH�PRMHM�RVRE\�SU]H]�SHUVRQHO�SRJRWRZLD�UDWXQNRZHJR�Z�������RWU]\PDáHP�D]\O�Z�$PEDVDG]LH

������Z�������������2�SU]HĞODGRZDQLD�EĊG]LH�PRĪQD�SU]HF]\WDü�Z����������'\UHNWRU�QLV]F]\�PQLH��0XVL�VLĊ

REU]H]Dü�Z��������-D�EĊGĊ�QD�QLHJR�F]HNDá�Z�����������������=EURGQLDU]H�Z�SRJRWRZLX�UDWXQNRZ\P�Z�������WR�FL

NWyU]\�]D�áDSyZNL�]�]DNáDGyZ�SRJU]HERZ\FK�]DELMDOL�SDFMHQWyZ��:V]\VF\�]DELMDOL�JG\Ī�Vą�NDWROLNDPL�

*G\E\�.�:�E\á�OHNDU]HP�WR�WHĪ�E\�]DELMDá�JG\Ī�EDUG]R�ZLHU]\á�Z�ERJD�]D�V]PDO����=H�Z]JOĊGX�QD

SU]HĞODGRZDQLD�ĩ\GyZ�SROVNLHJR�SRFKRG]HQLD�WDNLFK�MDN�MD�Z�������SRSURVLáHP�R�D]\O�Z�,]UDHOX��SRSURV]Ċ�R

D]\O�Z��������������3RODF\�WR�JáyZQR�L�ĞPLHFL����3RODF\�WR�UDVD�QLĪV]D�WDN�MDN�W\��3RODF\�WR�V]F]XU\�FR

XGRZRGQLá�G\UHNWRU�WHĪ�V]F]XU�������UDVD�QLĪV]D�]JLQLH�Z�SLHNOH����1LH�EĊGĊ�G\ĪXURZDá�Z�QLHG]LHOĊ�SR�����3R

���EĊG]LH�ĞPLHUG]LHü�JáyZQHP��������0\�Ī\G]L�QLH�WROHUXMHP\�JáyZQD��������2QD�FKFH�]DELü�QDV�VZRLP

JáyZQHP��7R�QRZ\�+RORFDXVW��1RZ\�+LWOHU�WR�3RODN�XURG]Lá�VLĊ�Z��������

3U]\WRF]RQH�SRZ\ĪHM�IUDJPHQW\�SLVP�L�ZLDGRPRĞFL�WHNVWRZ\FK�VNDUĪąFHJR���NWyU\FK�6ąG�PLHMVFDPL��]

XZDJL�QD�]DZDUWH�Z�QLFK�ZXOJDU\]P\�QDZHW�QLH�F\WRZDá��]QDMGXMąFH�VLĊ�Z�DNWDFK�SR]ZDODá\��]GDQLHP

6ąGX�VWZLHUG]Lü�LVWQLHQLH�X]DVDGQLRQHJR�SRGHMU]HQLD�QLH]GROQRĞFL�VNDUĪąFHJR�GR�Z\NRQ\ZDQLD�]DZRGX

OHNDU]D��$QDOL]D�SLVP�L�Z\SRZLHG]L�VNDUĪąFHJR�VNXWNXMH�X]QDQLHP��ĪH�Z\SRZLDGD�VLĊ�RQ�QLHUDFMRQDOQLH�
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SU]HGVWDZLD�WHRULH�VSLVNRZH��MDN�UyZQLHĪ�Z\UDĪD�VLĊ�REUDĨOLZLH�ZREHF�LQQ\FK�SU]HGVWDZLFLHOL�]DZRGyZ

PHG\F]Q\FK��3RGNUHĞOHQLD�Z\PDJD��ĪH�]DUyZQR�QD�HWDSLH�SRVWĊSRZDQLD�RGZRáDZF]HJR��MDN�L�Z�VNDUG]H�GR

6ąGX�ZLDU\JRGQRĞü�SRZ\ĪV]\FK�WZLHUG]HĔ�L�Z\SRZLHG]L�QLH�E\áD�SU]H]�VNDUĪąFHJR�NZHVWLRQRZDQD�

=�DNW�VSUDZ\�Z\QLND�UyZQLHĪ��ĪH�VNáDGDMąF�RĞZLDGF]HQLH�GRW\F]ąFH�DNWXDOL]DFML�GDQ\FK�NRQWDNWRZ\FK�Z

GQLX����OLSFD������U���WM��Z�GQLX�RGELRUX�SU]H]�VNDUĪąFHJR�XFKZDá\�RUJDQX�,�LQVWDQFML��Z�UXEU\FH

REHMPXMąFHM�DGUHV�PLHMVFD�]DPLHV]NDQLD�VNDUĪąF\�ZVND]Dá����������$]\O�Z�������3U]HĞODGRZDQLH�3U]H]�2,/�Z

��������5yZQLHĪ�Z�RGZRáDQLX�]�GQLD����OLSFD������U��RG�XFKZDá\�RUJDQX�,�LQVWDQFML�VNDUĪąF\�SU]HGVWDZLDá

QLH]UR]XPLDáH�NZHVWLH�RUD]�LQIRUPRZDá�R�ZV]HODNLFK�RNROLF]QRĞFLDFK��:VND]\ZDá�P�LQ����3DQL�'\UHNWRU

PD�GXĪ\�JDELQHW�L�UREL�Z�QLP�VZHWU\�QD�GUXWDFK����:F]HĞQLHM�G\ĪXURZDá�SU]HGH�PQą�LQQ\�OHNDU]��NDGURZD

GR�QLHJR�QLH�G]ZRQLáD��JG\Ī�RQ�UHJXODUQLH�ZR]Lá�GOD�QLHM�áDSyZNL����0yZLĊ�GR�UDWRZQLF]NL��EH]�UHDQLPDFML

QRZRWZyU�]�SU]HU]XWDPL����5DWRZQLF\�PDMą�Z\U]XW\�VXPLHQLD��.LHG\Ğ�EUDOL�áDSyZNL�]�]DNáDGyZ

SRJU]HERZ\FK�L�MDNR�NDWROLF\�]DELMDOL�SDFMHQWyZ��7DN�E\áR�ZH�ZV]\VWNLFK�GXĪ\FK�PLDVWDFK�Z�3ROVFH��Z

QLHNWyU\FK�QDGDO����������WR�GRĞü�GXĪ\�V]SLWDO�SV\FKLDWU\F]Q\����'\UHNWRU�QLH�PRĪH�E\ü�ĞZLDGNLHP��-HJR

]E\W�QLVNL�LORUD]�LQWHOLJHQFML�XQLHPRĪOLZLD�SUDFĊ�QD�VWDQRZLVNX�'\UHNWRUD�GV��0HG\F]Q\FK�Z��������

=ZUyFLü�QDOHĪ\�UyZQLHĪ�XZDJĊ�QD�]QDMGXMąFH�VLĊ�Z�DNWDFK�VSUDZ\�QDGHVáDQH�SU]H]�.RPHQGDQWD

.RPLVDULDWX�3ROLFML�Z�������QD�HWDSLH�SRVWĊSRZDQLD�RGZRáDZF]HJR�SLVPR�GR�2NUĊJRZHM�,]E\�OHNDUVNLHM�Z

�������QDVWĊSQLH�SU]HND]DQH�1DF]HOQHM�5DG]LH�/HNDUVNLHM��:�SRZ\ĪV]\P�SLĞPLH�]�GQLD���ZU]HĞQLD������U�

ZVND]DQR��ĪH�VNDUĪąF\�Z�WRNX�F]\QQRĞFL�Z\MDĞQLDMąF\FK�SURZDG]ąF\FK�GR�MHJR�SU]HVáXFKDQLD�Z�VSUDZLH

GRW��Z\NURF]HQLD�SROHJDMąFHJR�QD�Z\ZRáDQLX�QLHSRWU]HEQHM�F]\QQRĞFL�UDWRZQLNyZ�PHG\F]Q\FK��NLHURZDá

GR�IXQNFMRQDULXV]D�3ROLFML�OLF]QH�ZLDGRPRĞFL�WHNVWRZH��-DN�Z\QLND�]�]DáąF]RQ\FK�GR�SLVPD�.RPHQGDQWD

Z\GUXNyZ�ZLDGRPRĞFL��VNDUĪąF\�LQIRUPRZDá�IXQNFMRQDULXV]D�SROLFML��ĪH��-HVWHP�OHF]RQ\�SU]H]�SV\FKLDWUĊ�

&KRU\�SV\FKLF]QLH�QLH�PRĪH�E\ü�ĞZLDGNLHP�����-HVWHP�ĩ\GHP�SR�RMFX�D�6áRZDNLHP�SR�PDWFH��0yM�RMFLHF

E\á�QLHĞOXEQ\P�G]LHFNLHP�UDELQD��:�JPLQLH�Ī\GRZVNLHM�UDELQ�MHVW�WDNĪH�LQVHPLQL]DWRUHP��-HVWHP

SV\FKRORJLHP�L�V]SLHJLHP��6SRQVRUXMH�PQLH�0RVDG�,�.*%��������WR�PDILD�DPHU\NDĔVND��2SDQRZDáD�MXĪ�FDáą

3ROVNĊ��2G�NDĪGHJR�UHVWDXUDWRUD�SRELHUD�KDUDF]������:�F]DVLH�SDQGHPLL�DGPLQLVWUDFMD�SROVND�Z\UD]LáD

]JRGĊ�QD�RELDG\�QD�Z\QRV�DE\�XUDWRZDü��������3UHPLHU�WR�]GUDMFD�QDURGX�SROVNLHJR��3ROVF\�WDNVyZNDU]H

VWUDMNRZDOL�SU]HFLZNR�PDILL��������%H]�HIHNWX��JG\Ī�PDILD�VSRQVRUXMH�0LQLVWUD����3ROLFMD�SROVND�WR�]GUDMFD

QDURGX�SROVNLHJR��

3RGHMU]HQLH�FR�GR�VWDQX�]GURZLD�VNDUĪąFHJR�L�MHJR�ZSá\ZX�QD�]GROQRĞü�GR�Z\NRQ\ZDQLD�]DZRGX�OHNDU]D�

GRNRQDQH�]DUyZQR�SU]H]�25/��MDN�L�SU]H]�RUJDQ�RGZRáDZF]\�Vą�Z�RFHQLH�6ąGX�X]DVDGQLRQH��=D]QDF]\ü�Z

W\P�PLHMVFX�QDOHĪ\��ĪH�Z�ĞZLHWOH�SRZRáDQHJR�DUW�����XVW����X�]�O�G��QLH�MHVW�NRQLHF]QH�Z\ND]DQLH��ĪH�VWDQ

]GURZLD�VNDUĪąFHJR�U]HF]\ZLĞFLH�XQLHPRĪOLZLD�PX�Z\NRQ\ZDQLH�Z�MDNLPNROZLHN�]DNUHVLH�]DZRGX

OHNDU]D��,VWRWQH�MHVW��ĪH�RNROLF]QRĞFL�WH�X]DVDGQLDMą�SRGHMU]HQLH��ĪH�WDND�V\WXDFMD�]DFKRG]L��2�W\P��MDNL�MHVW

VWDQ�]GURZLD�VNDUĪąFHJR�Z�NRQWHNĞFLH�MHJR�]GROQRĞFL�GR�Z\NRQ\ZDQLD�]DZRGX�OHNDU]D��UR]VWU]\JQLH

GRSLHUR�NRPLVMD�SRZRáDQD�QD�SRGVWDZLH�]DVNDUĪRQHM�XFKZDá\��,VWRWQH�MHVW�WHĪ�WR��ĪH�SRZRáDQ\�SU]HSLV�QLH
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X]DOHĪQLD�SRZRáDQLD�NRPLVML�XSUDZQLRQHM�GR�RFHQ\�VWDQX�]GURZLD�OHNDU]D�L�MHJR�ZSá\ZX�QD�]GROQRĞü�GR

Z\NRQ\ZDQLD�]DZRGX�RG�]DMĞFLD�NRQNUHWQ\FK�]GDU]HĔ�ĞZLDGF]ąF\FK�R�ZDGOLZ\P�Z\NRQ\ZDQLX�]DZRGX

OHNDU]D��:\VWDUF]\�VDPR�X]DVDGQLRQH�SRGHMU]HQLH��ĪH�VWDQ�]GURZLD�OHNDU]D�PRĪH�ZSá\ZDü�QD�]GROQRĞü�GR

Z\NRQ\ZDQLD�]DZRGX��SRU��Z\URN�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�]�GQLD����ZU]HĞQLD������U���V\JQ��

,,�26.�����������SXEO��&ERVD��

2GQRV]ąF�VLĊ�GR�]DVDGQRĞFL�]DZLHV]HQLD�VNDUĪąFHJR�Z�SUDZLH�GR�Z\NRQ\ZDQLD�]DZRGX�GR�F]DVX

]DNRĔF]HQLD�SRVWĊSRZDQLD�ZVND]Dü�QDOHĪ\��ĪH�DUW�����XVW����X�]�O�G��QDNáDGD�QD�RNUĊJRZą�UDGĊ�OHNDUVNą

RERZLą]HN�SRGMĊFLD�XFKZDá\�Z�W\P�SU]HGPLRFLH�JG\�OHNDU]�RGPDZLD�SRGGDQLD�VLĊ�EDGDQLX�SU]H]�NRPLVMĊ

OXE�JG\�RNUĊJRZD�UDGD�OHNDUVND�QD�SRGVWDZLH�Z\QLNyZ�SRVWĊSRZDQLD�Z\MDĞQLDMąFHJR�X]QD��ĪH�GDOV]H

Z\NRQ\ZDQLH�]DZRGX�OXE�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�SU]H]�OHNDU]D�JUR]L

QLHEH]SLHF]HĔVWZHP�GOD�RVyE�SU]H]�QLHJR�OHF]RQ\FK��=�NRQVWUXNFML�WHJR�SU]HSLVX�Z\QLND��ĪH�Z\VWDUF]DMąFą

L�VDPRG]LHOQą�SRGVWDZą�GR�]DZLHV]HQLD�OHNDU]D�Z�SUDZLH�GR�Z\NRQ\ZDQLD�]DZRGX���GR�F]DVX�]DNRĔF]HQLD

SRVWĊSRZDQLD���PRĪH�VWDQRZLü�X]QDQLH��QD�SRGVWDZLH�Z\QLNyZ�SRVWĊSRZDQLD�Z\MDĞQLDMąFHJR��ĪH�GDOV]H

Z\NRQ\ZDQLH�]DZRGX�OXE�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�SU]H]�OHNDU]D�JUR]L

QLHEH]SLHF]HĔVWZHP�GOD�RVyE�SU]H]�QLHJR�OHF]RQ\FK��:�]DZLVáHM�SU]HG�6ąGHP�VSUDZLH�V\WXDFMD�WDND�PLDáD

PLHMVFH��8]DVDGQLRQH�Z�ĞZLHWOH�DNW�L�]HEUDQHJR�PDWHULDáX�GRZRGRZHJR��Vą�]GDQLHP�6ąGX�REDZ\��ĪH

F]\QQRĞFL�PHG\F]QH�SRGHMPRZDQH�SU]H]�VNDUĪąFHJR�PRJą�]DJUDĪDü�]GURZLX�MHJR�SDFMHQWyZ�

2SUyF]�SU]\WRF]RQ\FK�ZF]HĞQLHM�Z\SRZLHG]L�VNDUĪąFHJR��NWyUH�Z�VZHM�LVWRFLH�X]DVDGQLDMą�NRQLHF]QRĞü

SRZRáDQLD�VSHFMDOLVW\F]QHM�NRPLVML�Z�FHOX�GRNRQDQLD�RFHQ\�MHJR�]GROQRĞFL�GR�Z\NRQ\ZDQLD�]DZRGX�

]ZUyFLü�XZDJĊ�QDOHĪ\�QD�SRGQRV]RQH�RNROLF]QRĞFL�Z�VNDUG]H�GR�6ąGX��:�VNDUG]H�ZSURVW�ZVND]DQR

ERZLHP��ĪH�MHGHQ�]�OLVWyZ�VNDUĪąFHJR�]RVWDá�QDSLVDQ\�SRG�ZSá\ZHP�VLOQHJR�Z]EXU]HQLD�HPRFMRQDOQHJR��Z

Z\QLNX�NWyUHJR�GDáD�R�VRELH�]QDü�MHGQRVWND�FKRURERZD��]�NWyUą�RG�GáXĪV]HJR�F]DVX�]PDJD�VLĊ�VNDUĪąF\�

3HáQRPRFQLN�SRGQRVLá�UyZQLHĪ��ĪH�SHMRUDW\ZQH�]DFKRZDQLD�VNDUĪąFHJR�Z\QLNDá\�]�yZF]HVQHJR�VWDQX

]GURZLD��D�FR�]D�W\P�LG]LH�QLH�QDMOHSV]HJR�VDPRSRF]XFLD�VNDUĪąFHJR��1LH�PRĪH�XMĞü�XZDG]H�6ąGX��ĪH�]�DNW

VSUDZ\�QLH�Z\QLND��E\�]DFKRZDQLD�VNDUĪąFHJR�PLDá\�FKDUDNWHU�LQF\GHQWDOQ\��F]\�NUyWNRWUZDá\��&\WRZDQH

ZH�ZF]HĞQLHMV]\FK�PRW\ZDFK�X]DVDGQLHQLD�Z\SRZLHG]L�]DZDUWH�Z�SLVPDFK��EąGĨ�OXE�ZLDGRPRĞFLDFK

WHNVWRZ\FK�VNDUĪąFHJR�GDWRZDQH�Vą�MXĪ�QD����PDMD������U���SLVPR�DGUHVRZDQH�GR�'\UHNWRUD�3RJRWRZLD

5DWXQNRZHJR�Z���������D�RGZRáDQLH�VNDUĪąFHJR�RG�XFKZDá\�25/��NWyUHJR�Z\EUDQH�IUDJPHQW\�6ąG�UyZQLHĪ

SU]\WRF]\á��ZSá\QĊáR�GR�6HNUHWDULDWX�2NUĊJRZHM�,]E\�/HNDUVNLHM�Z�������Z�GQLX����OLSFD������U��8Sá\Z�RN�

��PLHVLĊF\�SRPLĊG]\�W\PL�SLVPDPL�SR]ZDOD�X]QDü��ĪH�]DFKRZDQLD�VNDUĪąFHJR��VWDQRZLąFH�SRGVWDZĊ

SRZRáDQLD�NRPLVML��D�WDNĪH�X]DVDGQLDMąFH�W\PF]DVRZH�]DZLHV]HQLH�Z�SUDZLH�GR�Z\NRQ\ZDQLD�]DZRGX

OHNDU]D��PLDá\�FKDUDNWHU�FLąJá\�

7\P�VDP\P�SRGNUHĞOLü�QDOHĪ\��ĪH�Z�VSUDZLH�X]DVDGQLRQ\P�E\áR�X]QDQLH�RUJDQX�,�LQVWDQFML��XWU]\PDQH

QDVWĊSQLH�Z�PRF\�SU]H]�3UH]\GLXP�1U/��ĪH�GDOV]H�Z\NRQ\ZDQLH�]DZRGX�SU]H]�VNDUĪąFHJR�JUR]L

QLHEH]SLHF]HĔVWZHP�GOD�RVyE�SU]H]�QLHJR�OHF]RQ\FK��:�SU]\SDGNX�X]DVDGQLRQHJR�SRGHMU]HQLD
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QLH]GROQRĞFL�OHNDU]D�GR�Z\NRQ\ZDQLD�]DZRGX��5DGD�/HNDUVND�NLHURZDü�VLĊ�PXVL�SU]HGH�ZV]\VWNLP

GREUHP�SDFMHQWD��6ąG�QLH�]QDMGXMH�SRGVWDZ�GR�WZLHUG]HQLD��ĪH�]DZLHV]HQLH�VNDUĪąFHJR�Z�SUDZLH

Z\NRQ\ZDQLD�]DZRGX�OHNDU]D�GR�F]DVX�]DNRĔF]HQLD�SRVWĊSRZDQLD��MHVW�QLHX]DVDGQLRQą�V]\NDQą�L�QDUXV]D

MHJR�VáXV]Q\�LQWHUHV�

2GQRV]ąF�VLĊ�GR�]DU]XWX�VNDUJL��6ąG�]D�EH]]DVDGQH�X]QDá�WZLHUG]HQLD��FR�GR��EáĊGQHJR�SU]HĞZLDGF]HQLD�Z

XVWDOHQLDFK�IDNW\F]Q\FK��LĪ�]�SRZRGX�FKRURE\�VNDUĪąF\�QLH�PRĪH�F]\QQLH�Z\NRQ\ZDü�]DZRGX�Z�V\WXDFML�

JG\�EUDN�MHVW�NX�WHPX�SRGVWDZ���=D]QDF]\ü�QDOHĪ\��ĪH�ĪDGHQ�]�RUJDQyZ�QLH�ZVND]\ZDá�Z�XFKZDOH�QD

MDNąNROZLHN�FKRUREĊ�VNDUĪąFHJR��7R�VDP�VNDUĪąF\�MDN�Z\QLND�]�DNW�VSUDZ\�SRZRá\ZDá�VLĊ�VZRMą�FKRUREĊ

SV\FKLF]Qą��SLVPR�.RPHQGDQWD�.RPLVDULDWX�3ROLFML�Z�������]�GQLD���ZU]HĞQLD������U��GR�2NUĊJRZHM�,]E\

/HNDUVNLHM�Z��������QDVWĊSQLH�SU]HND]DQH�1DF]HOQHM�5DG]LH�/HNDUVNLHM���3RQRZQLH�SRGNUHĞOHQLD�Z\PDJD��ĪH

Z\VWDUF]DMąFą�RNROLF]QRĞFLą�GR�SRZRáDQLD�NRPLVML�QD�SRGVWDZLH�DUW�����XVW����X�]�O�G��MHVW�LVWQLHQLH

X]DVDGQLRQHJR�SRGHMU]HQLD�QLH]GROQRĞFL�OHNDU]D�GR�Z\NRQ\ZDQLD�]DZRGX�OXE�RJUDQLF]HQLD�Z

Z\NRQ\ZDQLX�ĞFLĞOH�RNUHĞORQ\FK�F]\QQRĞFL�PHG\F]Q\FK�]H�Z]JOĊGX�QD�VWDQ�]GURZLD��ĝURGHN�]DVWRVRZDQ\

ZREHF�VNDUĪąFHJR�QD�SRGVWDZLH�DUW�����XVW����PD�QDWRPLDVW�FKDUDNWHU�RJUDQLF]RQ\�F]DVRZR��WM��GR�F]DVX

]DNRĔF]HQLD�SRVWĊSRZDQLD�L�QLH�SU]HVąG]D�R�VWZLHUG]HQLX�MHJR�QLH]GROQRĞFL�GR�Z\NRQ\ZDQLD�]DZRGX��2

W\P��F]\�VNDUĪąF\�MHVW�]GROQ\�GR�Z\NRQ\ZDQLD�]DZRGX��RU]HNDü�EĊG]LH�NRPLVMD��QLH�]DĞ�UDG\�OHNDUVNLH�

1LH�Vą�]DVDGQH�]DU]XW\�QDUXV]HQLD�SU]HSLVyZ�SRVWĊSRZDQLD�WM��DUW����Z�]Z��]�DUW���������RUD]�DUW�����N�S�D�

=JRGQLH�ERZLHP�]�DUW�����XVW����X�]�O�G���GR�XFKZDá�VDPRU]ąGX�OHNDUVNLHJR��Z�W\P�GR�XFKZDá�R�SRZRáDQLX

NRPLVML�L�R�]DZLHV]HQLX�Z�SUDZLH�GR�Z\NRQ\ZDQLD�]DZRGX�GR�F]DVX�]DNRĔF]HQLD�VSUDZ\��VWRVXMH�VLĊ

SU]HSLV\�NRGHNVX�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��6WDZLDMąF�]DU]XW�QDUXV]HQLD�SRZRáDQ\FK�SU]HSLVyZ�QLH

SRGZDĪRQR�MHGQDN�XVWDOHĔ�VWDQX�IDNW\F]QHJR��D�WR�R]QDF]D��ĪH�QLH�Z\ND]DQR�ZSá\ZX�W\FK�QDUXV]HĔ�QD

XVWDOHQLH�WHJR�VWDQX��1DOHĪ\�SRGNUHĞOLü��ĪH�VWRVRZQLH�GR�DUW���������N�S�D��RUJDQ\�DGPLQLVWUDFML�SXEOLF]QHM

PRJą�RGVWąSLü�RG�]DVDG\�RNUHĞORQHM�Z������]DSHZQLHQLD�VWURQRP�F]\QQHJR�XG]LDáX�Z�NDĪG\P�VWDGLXP

SRVWĊSRZDQLD��D�SU]HG�Z\GDQLHP�GHF\]ML�XPRĪOLZLHQLD�LP�Z\SRZLHG]HQLH�VLĊ�FR�GR�]HEUDQ\FK�GRZRGyZ�L

PDWHULDáyZ�RUD]�]JáRV]RQ\FK�ĪąGDĔ��Z�SU]\SDGNDFK��JG\�]DáDWZLHQLH�VSUDZ\�QLH�FLHUSL�]ZáRNL�]H�Z]JOĊGX

QD�QLHEH]SLHF]HĔVWZR�GOD�Ī\FLD�OXE�]GURZLD�OXG]NLHJR��-DN�MXĪ�ZVSRPQLDQR��SU]\]QDQLH�SU\PDWX�RFKURQLH

]GURZLD�L�Ī\FLD�SDFMHQWyZ�RUD]�LVWQLHQLH�JURĨE\�QLHEH]SLHF]HĔVWZD�GOD�RVyE�OHF]RQ\FK�SU]H]�VNDUĪąFHJR�

]QDMGRZDáR�Z�VSUDZLH�X]DVDGQLRQH�SRGVWDZ\��7\P�VDP\P�RNROLF]QRĞü�WD�Z\NOXF]D�]DVDGQRĞü�]DU]XWX

QDUXV]HQLD�DUW���������N�S�D�

3RGREQLH�]D�QLH]DVDGQ\�QDOHĪDáR�X]QDü�UyZQLHĪ�]DU]XW�EUDNX�ZQLNOLZHJR�L�EH]VWURQQHJR�UR]SR]QDQLD

VSUDZ\�Z�V]F]HJyOQRĞFL�XVWDOHQLD�VWDQX�]GURZLD�VNDUĪąFHJR�RUD]�XVWDOHQLD��F]\�VWDQ�WHQ�VWDQRZL�]DJURĪHQLH
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