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$GPLQLVWUDF\MQHJR���WR�RU]HF]QLFWZR��MDNNROZLHN�ZDĪQH��SRZLQQR�PLHü�MHG\QLH�SRPRFQLF]H�]QDF]HQLH�GOD

RFHQ\�V\WXDFML�G]LHFL�QDURGRZRĞFL�Ī\GRZVNLHM�Z�F]DVLH�RNXSDFML�QLHPLHFNLHM��QD�WOH�QRUPDW\ZQ\P�DUW���

XVW����XVWDZ\�R�NRPEDWDQWDFK��'OD�Z\NáDGQL�WHJR�SU]HSLVX�L�PRĪOLZRĞFL�SRZRá\ZDQLD�VLĊ�QD�RU]HF]QLFWZR

LVWRWQH�]QDF]HQLH�PD�IDNW��ĪH�VSUDZ\�QLH�GRW\F]\á\�G]LHFL�SRFKRG]HQLD�Ī\GRZVNLHJR��1LH�PD�ERZLHP�OLQLL

RU]HF]QLF]HM�GRW\F]ąFHM�V\WXDFML�G]LHFL�Ī\GRZVNLFK��1LHZąWSOLZLH�V]F]HJyOQH�ZDUXQNL��Z�MDNLFK�]QDOD]á\

VLĊ�WH�RVRE\�Z�RNUHVLH�RNXSDFML��SU]HPDZLDMą�]D�RGUĊEQ\P�LFK�WUDNWRZDQLHP��3RJOąG�WHQ�6ąG�RU]HNDMąF\�Z

QLQLHMV]\P�VNáDG]LH�Z�SHáQL�SRG]LHOD�

:�DQDOL]RZDQHM�VSUDZLH�EH]VSRUQH�MHVW��ĪH�SR�ZNURF]HQLX�ZRMVN�KLWOHURZVNLFK�GR�3ROVNL��URG]LQD�VNDUĪąFHM

]RVWDáD�SRGGDQD�OLF]Q\P�UHSUHVMRP�]�SRZRGX�VZRMHM�SU]\QDOHĪQRĞFL�QDURGRZHM�L�UHOLJLMQHM��6DPD�VNDUĪąFD�

XURG]RQD�Z������U��E\áD�SRGGDZDQD�W\P�UHSUHVMRP��SUDNW\F]QLH�RG�XURG]HQLD��:áDG]H�RNXSDF\MQH

Z\U]XFLá\�MHM�URG]LQĊ�]�PLHV]NDQLD�GR�VWDMQL��QDVWĊSQLH�MHM�RMFLHF�]RVWDá�XZLĊ]LRQ\��3R�RWU]\PDQLX

ZH]ZDQLD�]�8U]ĊGX�0HOGXQNRZHJR��URG]LQD�VNDUĪąFHM�SRVWDQRZLáD�VLĊ�XNU\ZDü��E\�XQLNQąü�UR]G]LHOHQLD�L

Z\ZLH]LHQLD�GR�RER]X�NRQFHQWUDF\MQHJR��JG]LH�]JLQĊáD�VLRVWUD�RMFD�ZUD]�]�yVHPNą�VZRLFK�G]LHFL��6NDUĪąFD

MDNR�PDOHĔNLH�G]LHFNR��PLHV]NDáD�Z�FLHPQHM�SLZQLF\��QDOHĪąFHM�GR�JRVSRGDUVWZD�SROVNLHM�URG]LQ\�QD�ZVL�Z

RNROLFDFK��������Z�NWyUHM�ZDUXQNL�SRE\WX�QLH�UyĪQLá\�VLĊ�RG�ZDUXQNyZ�Z�RER]DFK�NRQFHQWUDF\MQ\FK��D�QD

VNXWHN�]LPQD�L�JáRGX�]DFKRURZDáD�QD�JUXĨOLFĊ�L�ĞZLHU]E��:�NDĪGHM�FKZLOL�URG]LQD�PRJáD�]RVWDü�Z\GDQD

KLWOHURZVNLP�ZáDG]RP�EH]SLHF]HĔVWZD��7H�WUDXPDW\F]QH�SU]HĪ\FLD�U]XWRZDá\�QD�FDáH�SyĨQLHMV]H�Ī\FLH

VNDUĪąFHM�L�MHM�URG]LFyZ���FLHUSLDáD�QD�GHSUHVMĊ��OĊN�SU]HG�FLHPQRĞFLą��NODXVWURIRELĊ�L�FKRURE\�XNáDGX

RGGHFKRZHJR��PDWND�ZQLRVNRGDZF]\P�]PDUáD�QD�UDND�SĊFKHU]D�QD�VNXWHN�FLąJáHJR�SU]HE\ZDQLD�Z

]LPQ\P�SRPLHV]F]HQLX��D�RMFLHF�SRSHáQLá�VDPREyMVWZR�

7UHĞü�X]DVDGQLHQLD�]DVNDUĪRQHM�GHF\]ML�6]HID�8U]ĊGX�GR�6SUDZ�.RPEDWDQWyZ�L�2VyE�5HSUHVMRQRZDQ\FK�]

GQLD�������VW\F]QLD������U���MDN�L�SRSU]HG]DMąFHM�Mą�GHF\]ML�]�GQLD�������NZLHWQLD������U��QLH�SR]ZDOD�QD

VWZLHUG]HQLH��ĪH�RUJDQ\�SU]HSURZDG]Lá\�V]F]HJyáRZą�DQDOL]Ċ�]JURPDG]RQ\FK�Z�VSUDZLH�GRZRGyZ�L

SUDZLGáRZR�XVWDOLá\�VWDQ�IDNW\F]Q\�VSUDZ\�

1D�RUJDQLH�VSRF]\ZD�V]F]HJyOQ\�RERZLą]HN�SHáQHJR�X]DVDGQLHQLD�Z\GDQHJR�UR]VWU]\JQLĊFLD��FHOHP

Z\ND]DQLD��ĪH�]EDGDá�RQ�VSUDZĊ�Z�]DNUHVLH�XVWDZRZ\FK�G\UHNW\Z��MDN�UyZQLHĪ�]HEUDá�L�UR]ZDĪ\á�FDá\

PDWHULDá�GRZRGRZ\��:�SU]\SDGNX�GHF\]ML�SRGHMPRZDQ\FK�Z�UDPDFK�SRVWĊSRZDQLD�R�SU]\]QDQLH�OXE

RGPRZĊ�SU]\]QDQLD�XSUDZQLHĔ�NRPEDWDQFNLFK�X]DVDGQLHQLH�VSHáQLD�V]F]HJyOQLH�LVWRWQą�UROĊ��JG\Ī�SR]ZDOD

QD�GRNRQDQLH�RFHQ\��F]\�GHF\]MD�QLH�]RVWDáD�Z\GDQD�]�WDNLP�QDUXV]HQLHP�SU]HSLVyZ�SRVWĊSRZDQLD��NWyUH

PRJáR�PLHü�LVWRWQ\�ZSá\Z�QD�Z\QLN�VSUDZ\��D�Z�V]F]HJyOQRĞFL�F]\�RUJDQ�QLH�SR]RVWDZLá�SR]D�VZRLPL

UR]ZDĪDQLDPL�DUJXPHQWyZ�SRGQRV]RQ\FK�SU]H]�VWURQĊ��F]\�QLH�SRPLQąá�LVWRWQ\FK�GOD�UR]VWU]\JQLĊFLD

VSUDZ\�PDWHULDáyZ�GRZRGRZ\FK�OXE�F]\�QLH�GRNRQDá�RFHQ\�W\FK�PDWHULDáyZ�ZEUHZ�]DVDGRP�ORJLNL�OXE

GRĞZLDGF]HQLD�Ī\FLRZHJR��3RZ\ĪV]H�VWDQRZLVNR�]QDOD]áR�ZLHORNURWQLH�Z\UD]�Z�XJUXQWRZDQ\P

RU]HF]QLFWZLH�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR��SRU��Z\URN�]�GQLD����OXWHJR������U���V\JQ��DNW�6$�*G

��������Z\URN�]�GQLD����ZU]HĞQLD������U���V\JQ��DNW�6$�:U����������Z\URN�]�GQLD����SDĨG]LHUQLND������U��
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V\JQ��DNW�6$�*G���������OXE�Z\URN�]�GQLD����OXWHJR������U���V\JQ��DNW�6$�%N����������

:�RFHQLH�6ąGX��X]DVDGQLHQLH�]DVNDUĪRQHM�L�SRSU]HG]DMąFHM�Mą�GHF\]ML�QLH�VSHáQLD�Z\PRJyZ�RNUHĞORQ\FK�Z�

DUW����������L�����N�S�D��6WRVRZQLH�GR�SRZRáDQ\FK�SU]HSLVyZ�REOLJDWRU\MQ\P�HOHPHQWHP�GHF\]ML

DGPLQLVWUDF\MQHM�MHVW�X]DVDGQLHQLH�SUDZQH��NWyUH�SRZLQQR�]DZLHUDü�Z\MDĞQLHQLH�SRGVWDZ\�SUDZQHM�GHF\]ML�

]�SU]\WRF]HQLHP�SU]HSLVyZ�SUDZD��8Ī\FLH�Z�����SRZRáDQHJR�SU]HSLVX�]ZURWX��LĪ�X]DVDGQLHQLH�SRZLQQR

Z\MDĞQLDü�SRGVWDZĊ�SUDZQą�R]QDF]D��LĪ�RUJDQ�ZLQLHQ�Z\MDĞQLü�VWURQRP�]DVDGQRĞü�]DVWRVRZDQLD�SU]HSLVX

SUDZQHJR��VWDQRZLąFHJR�SRGVWDZĊ�SUDZQą�UR]VWU]\JQLĊFLD�VSUDZ\��MDN�UyZQLHĪ�WUHĞü�WHJR�SU]HSLVX��Z

V]F]HJyOQRĞFL�]DĞ�XĪ\WH�Z�SU]HSLVLH�SRMĊFLD�EXG]ąFH�ZąWSOLZRĞFL�LQWHUSUHWDF\MQH��8]DVDGQLHQLH�ZLQQR

]DZLHUDü�RFHQĊ�]HEUDQHJR�Z�SRVWĊSRZDQLX�PDWHULDáX�GRZRGRZHJR�RUD]�RFHQĊ�XVWDORQHJR�VWDQX

IDNW\F]QHJR�Z�ĞZLHWOH�RERZLą]XMąFHJR�SUDZą��=DZDUWH�Z�GHF\]ML�UR]VWU]\JQLĊFLH�ZLQQR�VWDQRZLü�ORJLF]Qą

NRQVHNZHQFMĊ�XVWDORQHJR�Z�SRVWĊSRZDQLX�VWDQX�IDNW\F]QHJR�L�MHJR�RFHQĊ�Z�ĞZLHWOH�RERZLą]XMąF\FK

SU]HSLVyZ�SUDZQ\FK��6WURQD�PD�ERZLHP�SUDZR�]QDü�PRW\Z\�L�SU]HVáDQNL�SRGMĊWHM�GHF\]ML��JG\Ī�EH]�WHJR

QLH�PRĪH�EURQLü�VZRLFK�VáXV]Q\FK�LQWHUHVyZ�RUD]�SURZDG]Lü�SROHPLNL�]�RUJDQHP��2ERZLą]HN�X]DVDGQLDQLD

GHF\]ML�Z\QLND�QLH�W\ONR�]�SRZRáDQHJR�SU]HSLVX��DOH�WDNĪH�]�RJyOQ\FK�]DVDG�N�S�D���SU]HGH�ZV]\VWNLP�]DĞ�]

]DVDG\�XG]LHODQLD�LQIRUPDFML�IDNW\F]QHM�L�SUDZQHM��DUW����N�S�D���RUD]�]DVDG\�SU]HNRQ\ZDQLD�VWURQ\�R

VáXV]QRĞFL�SRGMĊWHJR�SU]H]�RUJDQ�UR]VWU]\JQLĊFLD��DUW�����N�S�D�����SRU��Z\URN�16$�]�GQLD����OXWHJR������U���

6$�3R�����������/DNRQLF]QRĞü�X]DVDGQLHQLD�Z\GDQ\FK�Z�QLQLHMV]HM�VSUDZLH�GHF\]ML�VSUDZLD��ĪH

SU]HGVWDZLRQą�Z�QLP�RFHQĊ�VWDQX�IDNW\F]QHJR�VSUDZ\�6ąG�X]QDá�]D�GRZROQą�L�QLH�XZ]JOĊGQLDMąFą

]JURPDG]RQHJR�Z�VSUDZLH�PDWHULDáX�GRZRGRZHJR��6WDQRZL�WR�QDUXV]HQLH�Z\UDĪRQHM�Z�DUW�����N�S�D�

]DVDG\�VZRERGQHM�RFHQ\�GRZRGyZ��2FHQD�WD�Z\PDJD�SU]\�W\P�Z\ND]DQLD�IDNW\F]Q\FK�SRGVWDZ

UR]XPRZDQLD��NWyUHJR�MHVW�UH]XOWDWHP��=JRGQLH�]DĞ�]�DUW���������N�S�D��RUJDQ\�PDMą�RERZLą]HN�QLH�W\ONR

]HEUDü�PDWHULDá�GRZRGRZ\��DOH�WHĪ�Z�VSRVyE�Z\F]HUSXMąF\�FDá\�WHQ�PDWHULDá�GRZRGRZ\�UR]SDWU]\ü��1DOHĪ\

Z�W\P�PLHMVFX�]DXZDĪ\ü��ĪH�SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�Z�VSUDZDFK�GRW\F]ąF\FK�NRPEDWDQWyZ�QLH�MHVW

Z\MĊWH�VSRG�RJyOQ\FK�]DVDG�L�VWDQGDUGyZ�NRGHNVX�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�Z\]QDF]RQ\PL�SU]H]�

DUW����L����N�S�D�

2UJDQ\�RU]HNDMąFH�Z�VSUDZLH�QLH�Z\MDĞQLá\�WUHĞFL�SRZRáDQ\FK�SU]H]�VLHELH�SU]HSLVyZ��DQL�QLH�GRNRQDá\

Z\NáDGQL�SRMĊFLD��UHSUHVMD��F]\�WHĪ�QLH�SRGMĊá\�VLĊ�QDZHW�DQDOL]\�F]\�VNDUĪąFD�EĊGąFD�G]LHFNLHP�]RVWDáD

RGHEUDáD�URG]LFRP�Z�FHOX�SRGGDQLD�HNVWHUPLQDFML�OXE�Z�FHOX�SU]\PXVRZHJR�Z\QDURGRZLHQLD��'HF\]MH

]DZLHUDMą�MHG\QLH�ODNRQLF]QH�VWZLHUG]HQLH�R�QLH�QHJRZDQLX��QLH�NZHVWLRQRZDQLX�IDNWX�GR]QDQ\FK�SU]H]

VNDUĪąFą�UHSUHVML�L�FLHUSLHQLD��NWyUH�MHGQDN�QLH�PLDá\�ZSá\ZX�QD�SU]\]QDQLH�XSUDZQLHĔ�NRPEDWDQFNLFK

]DLQWHUHVRZDQHM��:VND]DQH�VIRUPXáRZDQLH��]GDQLHP�6ąGX��QLH�VSHáQLDáR�Z\PRJX�SRZRáDQHJR�Z\ĪHM

SU]HSLVX�DUW����������N�S�D���FR�R]QDF]D�UyZQLHĪ��LĪ�QDUXV]RQR�Z\UDĪRQą�Z�DUW�����N�S�D��]DVDGĊ

SU]HNRQ\ZDQLD��1DOHĪ\�UyZQLHĪ�]ZUyFLü�XZDJĊ��ĪH�LVWRWD�SRVWĊSRZDQLD�SURZDG]RQHJR�SU]H]�RUJDQ�,,

LQVWDQFML�Z�WU\ELH�DUW������N�S�D��SROHJD�QD�SRQRZQ\P��PHU\WRU\F]Q\P�UR]SR]QDQLX�VSUDZ\��=D

QLHGRSXV]F]DOQH�QDOHĪ\�X]QDü�SU]\�W\P�X]DOHĪQLHQLH�UR]VWU]\JQLĊFLD�Z\GDQHJR�SR�UR]SR]QDQLX�ZQLRVNX�R

SRQRZQH�UR]SDWU]HQLH�VSUDZ\�RG�WHJR��F]\�]RERZLą]DQ\�SU]HGVWDZLá�QRZH�RNROLF]QRĞFL�Z�VSUDZLH��F]\�WHĪ
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LFK�QLH�SU]HGVWDZLá��5R]SR]QDMąF�VSUDZĊ�Z�WU\ELH�DUW����������SNW���N�S�D���RUJDQ�RGZRáDZF]\�RERZLą]DQ\

MHVW�SRQRZQLH�UR]SDWU]\ü�Mą�Z�FDáRĞFL�L�GRNRQDü�RFHQ\�SUDZLGáRZRĞFL�GHF\]ML�SLHUZV]RLQVWDQF\MQHM��SR

SRQRZQ\P�]DSR]QDQLX�VLĊ�]H�VWDQHP�IDNW\F]Q\P�VSUDZ\�L�GRNRQDQLX�MHJR�RFHQ\��2UJDQ�RGZRáDZF]\�PXVL

]DWHP�RFHQLü��F]\�QD�WOH�RNUHĞORQHJR�VWDQX�IDNW\F]QHJR�RUJDQ�,�LQVWDQFML�SRGMąá�ZáDĞFLZH�UR]VWU]\JQLĊFLH�

2ERZLą]DQ\�MHVW�QDGWR�RGQLHĞü�VLĊ�V]F]HJyáRZR�GR�DUJXPHQWDFML�VWURQ\�VNDUĪąFHM�SRGQLHVLRQHM�ZH�ZQLRVNX

R�SRQRZQH�UR]SDWU]HQLH�VSUDZ\��0RĪH�SU]\�W\P�SURZDG]Lü�X]XSHáQLDMąFH�SRVWĊSRZDQLH�GRZRGRZH��MHĪHOL

X]QD�WR�]D�NRQLHF]QH��Z�FHOX�NRPSOHWQHJR�XVWDOHQLD�VWDQX�IDNW\F]QHJR��:�SU]HGPLRWRZHM�VSUDZLH�RUJDQ�,,

LQVWDQFML�VZRMHM�UROL�Z�W\P�DVSHNFLH�QLH�VSHáQLá�

3RQRZQLH�UR]SR]QDMąF�VSUDZĊ��6]HI�8U]ĊGX�GR�6SUDZ�.RPEDWDQWyZ�L�2VyE�5HSUHVMRQRZDQ\FK

RERZLą]DQ\�EĊG]LH�SU]HSURZDG]Lü�Z�VSRVyE�SUDZLGáRZ\�SRVWĊSRZDQLH��2UJDQ�SRZLQLHQ�SU]HGVWDZLü�Z

GHF\]ML�]DUyZQR�X]DVDGQLHQLH�IDNW\F]QH��MDN�L�X]DVDGQLHQLH�SUDZQH��D�SR�GRNRQDQLX�RFHQ\�PDWHULDáX

GRZRGRZHJR�]HEUDQHJR�Z�VSUDZLH��]RERZLą]DQ\�EĊG]LH�WDNĪH�GR�Z\FLąJQLĊFLD�VWRVRZQ\FK�ZQLRVNyZ�

SR]ZDODMąF\FK�Z�NRQVHNZHQFML�]DNRĔF]\ü�QLQLHMV]H�SRVWĊSRZDQLH�Z�]JRG]LH�]�]DVDGDPL�SRVWĊSRZDQLD

DGPLQLVWUDF\MQHJR��2ERZLą]DQ\�QDGWR�EĊG]LH�RGQLHĞü�VLĊ�QDOHĪ\FLH�GR�DUJXPHQWDFML�L�]DU]XWyZ

SRGQLHVLRQ\FK�SU]H]�VWURQĊ�VNDUĪąFą�L�SU]\QDMPQLHM�VSUyERZDü�SU]HNRQDü�Mą��ĪH�MHJR�GHF\]MD�QLH�PD

FKDUDNWHUX�GRZROQHJR�L�MHVW�]JRGQD�]�RERZLą]XMąF\PL�SU]HSLVDPL��&KRG]L�WXWDM�SU]HGH�ZV]\VWNLP�R

GRNRQDQLH�DQDOL]\�V\WXDFML�Z�MDNLHM�]QDOD]áD�VLĊ�VNDUĪąFD�QD�VNXWHN�ZNURF]HQLD�GR�3ROVNL�ZRMVN�,,,�5]HV]\

1LHPLHFNLHM�L�UR]SRF]ĊFLD�QD�]LHPLDFK�RNXSRZDQ\FK�SROLW\NL�WHUURUX�L�HNVWHUPLQDFML�ZREHF�OXGQRĞFL

SRFKRG]HQLD�Ī\GRZVNLHJR�L�Z\MDĞQLHQLH�PRW\ZyZ��NWyUH�SU]HVąG]Lá\�R�RGPRZLH�SU]\]QDQLD�VNDUĪąFHM

ĞZLDGF]HQLD�NRPEDWDQFNLHJR��2UJDQ�ZLQLHQ�SU]\�W\P�SDPLĊWDü��ĪH�SU]HGVWDZLHQLH�WRNX�UR]XPRZDQLD

RUJDQX�DGPLQLVWUDF\MQHJR��NWyU\�SRSU]HG]D�Z\GDQLH�GHF\]ML��SHáQL�IXQNFMĊ�SHUVZD]\MQą��Z\áXV]F]DMąF

SRZRG\�SRGMĊWHJR�UR]VWU]\JQLĊFLD��WDN�DE\�VWURQD�PRJáD�VLĊ�SU]HNRQDü�R�MHJR�VáXV]QRĞFL��D�RNUHĞORQD�Z�DUW�

��N�S�D��]DVDGD�SRJáĊELDQLD�]DXIDQLD�RE\ZDWHOL�GR�RUJDQyZ�DGPLQLVWUDFML�QDND]XMH�V]F]HJyOQLH�VWDUDQQLH

X]DVDGQLDü�WH�GHF\]MH��Z�NWyU\FK�RE\ZDWHORZL�RGPDZLD�VLĊ�]DGRĞüXF]\QLHQLD�MHJR�ĪąGDQLRP�

0DMąF�QD�XZDG]H�SRZ\ĪV]H��6ąG�QD�SRGVWDZLH�DUW����������SNW���OLW��D�L�F�S�S�V�D��RU]HNá�MDN�Z�SNW�,�Z\URNX�
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RG�VNDUJL�����]á��NRV]W\�]DVWĊSVWZD�SURFHVRZHJR�����]á�RUD]����]á�W\WXáHP�RSáDW\�RG�SHáQRPRFQLFWZD��SNW
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