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6WRZDU]\V]HQLH�������RG�GHF\]ML�R�]DND]LH�PDUV]X�RUD]�UR]VWU]\JQLĊü�Z\GDQ\FK�SU]H]�6ąG�2NUĊJRZ\�Z



:DUV]DZLH�L�6ąG�$SHODF\MQ\�Z�:DUV]DZLH�E\á\�SRZV]HFKQLH�]QDQH��SXEOLF]QLH�GRVWĊSQH��SXEOLNRZDQH�L

V]HURNR�NRPHQWRZDQH�Z�SUDVLH��UDGLX��WHOHZL]ML�L�LQWHUQHFLH�Z�GQLDFK�������OLVWRSDGD������U��'RNRQXMąF�]

NROHL�RFHQ\�GRZRGX�]�SU]HVáXFKDQLD�VWURQ��NWyU\�QD�SRGVWDZLH�DUW����������N�S�F��RJUDQLF]RQR�GR

SU]HVáXFKDQLD�SR]ZDQHJR��6ąG�SLHUZV]HM�LQVWDQFML�ZVND]Dá��ĪH�GRZyG�WHQ�]H�VZHM�LVWRW\��Z\QLNDMąFHM�]

G\VSR]\FML�DUW������N�S�F���PD�VXEV\GLDUQ\�FKDUDNWHU��SRQLHZDĪ�QLHZąWSOLZLH��NDĪGD�]H�VWURQ�SURFHVX�E\áD

]DLQWHUHVRZDQD�X]\VNDQLHP�NRQNUHWQHJR�UR]VWU]\JQLĊFLD�VSUDZ\��VWąG�WHĪ�RFHQ\�]H]QDĔ�SR]ZDQHJR�

QDOHĪDáR�GRNRQDü�]�RVWURĪQRĞFLą� 1LHPQLHM�MHGQDN��6ąG�2NUĊJRZ\�QLH�GRSDWU]\á�VLĊ��E\�ZVND]DQH

RNROLF]QRĞFL�ZSá\QĊá\�QD�RELHNW\ZL]P�UHODFML�SU]HGVWDZLRQHM�SU]H]�SR]ZDQHJR� 3R]ZDQ\�]DĞ

]DSUH]HQWRZDá�PRW\ZDFMĊ��MDNą�NLHURZDá�VLĊ�SXEOLNXMąF�NZHVWLRQRZDQH�SU]H]�SRZRGD�WUHĞFL��SU]\EOLĪ\á

NRQWHNVW�V\WXDF\MQ\�WHM�Z\SRZLHG]L��QLH�SUyERZDá�UyZQLHĪ�]DSU]HF]Dü��E\�RNUHĞORQH�VIRUPXáRZDQLD�

NLHURZDQH�Z]JOĊGHP�SRZRGD��]RVWDá\�SU]H]�QLHJR�XĪ\WH��5HODFMD�SU]HGVWDZLRQD�SU]H]�SR]ZDQHJR�]RVWDáD

SU]H]�6ąG�SLHUZV]HM�LQVWDQFML�RFHQLRQD�]D�ZLDU\JRGQą��Z�V]F]HJyOQRĞFL�EUDN�E\áR�GRZRGyZ�SU]HFLZQ\FK�

ZVND]XMąF\FK�QD�LFK�RGPLHQQą�RFHQĊ� 2GQRĞQLH�QDWRPLDVW�SU\ZDWQHM�RSLQLL�MĊ]\NR]QDZF\��]áRĪRQHM�GR�DNW

VSUDZ\�SU]H]�SR]ZDQHJR��RGZRáXMąF�VLĊ�GR�RU]HF]QLFWZD�61��P�LQ��Z\URNX�]�GQLD���VLHUSQLD������U��Z

VSUDZLH�R�V\JQ��DNW�,,�&6.����������6ąG�2NUĊJRZ\�ZVND]Dá��ĪH�]JRGQLH�]�XJUXQWRZDQ\P�RU]HF]QLFWZHP�

SU]HGVWDZLRQH�SU]H]�VWURQĊ�SLVHPQH�VWDQRZLVNR�RVRE\�EĊGąFHM�HNVSHUWHP�Z�NRQNUHWQHM�G]LHG]LQLH�ZLHG]\

RUD]�SRGSLVDQH�SU]H]�WĊ�RVREĊ��VWDQRZL�GRNXPHQW�SU\ZDWQ\�L�NRU]\VWD�]�GRPQLHPDQLD�DXWHQW\F]QRĞFL�

RNUHĞORQHJR�Z�DUW������N�S�F��'RNXPHQW�WDNL�QLH�VWDQRZL�QDWRPLDVW�GRZRGX�Z�]DNUHVLH�ZLDGRPRĞFL

VSHFMDOQ\FK��NWyU\FK�VWZLHUG]HQLX�VáXĪ\�GRZyG�]�RSLQLL�ELHJáHJR��DUW������N�S�F��� :�W\P�]DNUHVLH�6ąG

SLHUZV]HM�LQVWDQFML�SRG]LHOLá�VWDQRZLVNR�VWURQ\�SRZRGRZHM��ĪH�Z\SRZLHGĨ�SR]ZDQHJR�QDOHĪ\�RFHQLü�SU]H]

SU\]PDW�RGELRUX�]H�VWURQ\�W]Z��SU]HFLĊWQHJR�RE\ZDWHOD�L�GODWHJR�SU]\Mąá��ĪH�]EĊGQH�Z�QLQLHMV]HM�VSUDZLH

E\áR�SU]HSURZDG]HQLH�GRZRGX�]�]DVLĊJQLĊFLHP�ZLDGRPRĞFL�VSHFMDOQ\FK��SU]\�F]\P�XZDJĊ�WĊ�SRF]\QLá�QD

PDUJLQHVLH��SRQLHZDĪ�ZQLRVHN�SR]ZDQHJR�R�GRSXV]F]HQLH�GRZRGX�]�RSLQLL�ELHJáHJR�]DZDUW\�Z�RGSRZLHG]L

QD�SR]HZ��]RVWDá�SU]H]�QLHJR�FRIQLĊW\� :UHV]FLH�WHĪ�6ąG�2NUĊJRZ\�Z\MDĞQLá��ĪH�QD�WHUPLQLH�UR]SUDZ\�

Z\]QDF]RQ\P�QD�G]LHĔ����OLVWRSDGD������U���G]LDáDMąF�QD�SRGVWDZLH�DUW�����������SNW���N�S�F��SRPLQąá

GRZyG�]�]H]QDĔ�ĞZLDGNyZ��-��%��L�-��.�������SRQLHZDĪ�E\á\�RQH�QLHLVWRWQH�GOD�UR]VWU]\JQLĊFLD�QLQLHMV]HM

VSUDZ\� :VND]Dá�SU]\�W\P��ĪH�JUDQLFH�SRVWĊSRZDQLD�GRZRGRZHJR�Z\]QDF]D�QRUPD�DUW������N�S�F���NWyUD

Z\UDĨQLH�RJUDQLF]D�SRVWĊSRZDQLH�GRZRGRZH�GR�F]\QLHQLD�XVWDOHĔ�LVWRWQ\FK�GOD�UR]VWU]\JQLĊFLD�VSUDZ\�

7\PF]DVHP��GRZRG\�WH�]RVWDá\�]DZQLRVNRZDQH�QD�RNROLF]QRĞü�]QDF]HQLD��MDNLH�PLDá\�SXEOLF]QH

Z\SRZLHG]L�W\FK�ĞZLDGNyZ��D�WH�RNROLF]QRĞFL�E\á\�LUUHOHZDQWQH�Z�UR]XPLHQLX�DUW������N�S�F���Z�VSUDZLH��Z

NWyUHM�SU]HGPLRWHP�RFHQ\�MHVW�SU]HFLHĪ�Z\SRZLHGĨ�SR]ZDQHJR��3RQDGWR��6ąG�SRVWDQRZLá�UyZQLHĪ�QLH�EUDü

SRG�XZDJĊ�RSLQLL�]áRĪRQ\FK�SU]H]��������MDNR�QLHVSHáQLDMąF\FK�Z\PRJyZ�IRUPDOQ\FK�L�XVWDZRZ\FK�

2FHQLDMąF�]QDF]HQLH�XVWDORQ\FK�SRZ\ĪHM�RNROLF]QRĞFL��6ąG�SLHUZV]HM�LQVWDQFML�X]QDá��ĪH�SRZyG]WZR

SRGOHJDáR�RGGDOHQLX� :\MDĞQLá��ĪH�Z�UR]SR]QDZDQHM�VSUDZLH�SDUWLD�SROLW\F]QD�������GRPDJDáD�VLĊ�RFKURQ\�MHM

GyEU�RVRELVW\FK�Z�SRVWDFL�GREUHJR�LPLHQLD�RUD]�ZLDU\JRGQRĞFL��GR�QDUXV]HQLD�NWyU\FK�PLDáR�GRMĞü�SRSU]H]

Z\SRZLHGĨ�SR]ZDQHJR�RSXEOLNRZDQą�QD�SRUWDOX�VSRáHF]QRĞFLRZ\P�7��Z�GQLX����OLVWRSDGD������U��Z
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NRQWHNĞFLH�XĪ\WHJR�Z�WHMĪH�Z\SRZLHG]L�VIRUPXáRZDQLD��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D��L�QDND]DQLD

SR]ZDQHPX�]áRĪHQLD�RĞZLDGF]HQLD�R�ZVND]DQHM�Z�SR]ZLH�WUHĞFL��]DUyZQR�Z�IRUPLH�SLVHPQHM��MDN�L�QD

SRUWDOX�7���QDND]DQLD�SR]ZDQHPX�]DQLHFKDQLD�GDOV]\FK�QDUXV]HĔ�RUD]�]DSáDW\�NZRW\��������]á�QD

ZVND]DQ\�FHO�VSRáHF]Q\� 1DWRPLDVW�SR]ZDQ\�:��6��ZQLyVá�R�RGGDOHQLH�SRZyG]WZD�Z�FDáRĞFL�D�MHJR�OLQLD

REURQ\�VSURZDG]DáD�VLĊ�Z�SU]HZDĪDMąFHM�PLHU]H�GR�SRZRáDQLD�QD�NRQWHNVW�NZHVWLRQRZDQHJR�SU]H]�SRZRGD

VIRUPXáRZDQLD��Z�MDNLP�]RVWDá�XĪ\W\��MHJR�PHWDIRU\F]QHJR�]QDF]HQLD�RUD]�LVWRWQRĞFL�WHPDW\NL�Z�GHEDFLH

SXEOLF]QHM� 3R]ZDQ\�SRGNUHĞODá�SU]\�W\P��ĪH�MHJR�Z\SRZLHGĨ�VWDQRZLáD�MHG\QLH�RFHQĊ��NWyUD�QLH�SRGOHJD

ZHU\ILNDFML�Z�NDWHJRULDFK�SUDZGD�IDáV]�

-DNR�SRGVWDZĊ�SUDZQą�]JáRV]RQHJR�SU]H]�SRZRGD�URV]F]HQLD��6ąG�2NUĊJRZ\�ZVND]DáDUW���������N�F��

]JRGQLH�]�NWyU\P�WHQ��F]\MH�GREUR�RVRELVWH�]RVWDMH�]DJURĪRQH�FXG]\P�G]LDáDQLHP��PRĪH�ĪąGDü�]DQLHFKDQLD

WHJR�G]LDáDQLD��FK\ED�ĪH�QLH�MHVW�RQR�EH]SUDZQH��:�UD]LH�GRNRQDQHJR�QDUXV]HQLD�PRĪH�RQ�WDNĪH�ĪąGDü�

DĪHE\�RVRED��NWyUD�GRSXĞFLáD�VLĊ�QDUXV]HQLD��GRSHáQLáD�F]\QQRĞFL�SRWU]HEQ\FK�GR�XVXQLĊFLD�MHJR�VNXWNyZ��Z

V]F]HJyOQRĞFL�DĪHE\�]áRĪ\áD�RĞZLDGF]HQLH�RGSRZLHGQLHM�WUHĞFL�L�Z�RGSRZLHGQLHM�IRUPLH��1D�]DVDGDFK

SU]HZLG]LDQ\FK�Z�NRGHNVLH�PRĪH�RQ�UyZQLHĪ�ĪąGDü�]DGRĞüXF]\QLHQLD�SLHQLĊĪQHJR�OXE�]DSáDW\

RGSRZLHGQLHM�VXP\�SLHQLĊĪQHM�QD�ZVND]DQ\�FHO�VSRáHF]Q\��6ąG�WHQ�Z\MDĞQLá��ĪH�NDWDORJ�GyEU�RVRELVW\FK

]RVWDá�ZVND]DQ\�Z�DUW�����N�F��=JRGQLH�]�W\P�SU]HSLVHP��GREUD�RVRELVWH�F]áRZLHND��MDN�Z�V]F]HJyOQRĞFL

]GURZLH��ZROQRĞü��F]HĞü��VZRERGD�VXPLHQLD��QD]ZLVNR�OXE�SVHXGRQLP��ZL]HUXQHN��WDMHPQLFD

NRUHVSRQGHQFML��QLHW\NDOQRĞü�PLHV]NDQLD��WZyUF]RĞü�QDXNRZD��DUW\VW\F]QD��Z\QDOD]F]D�L�UDFMRQDOL]DWRUVND�

SR]RVWDMą�SRG�RFKURQą�SUDZD�F\ZLOQHJR�QLH]DOHĪQLH�RG�RFKURQ\�SU]HZLG]LDQHM�Z�LQQ\FK�SU]HSLVDFK��SU]\

F]\P�NDWDORJ�GyEU�RVRELVW\FK�VIRUPXáRZDQ\�Z�DUW�����N�F��PD�FKDUDNWHU�RWZDUW\��:�ĞZLHWOH�SRZ\ĪV]\FK

UHJXODFML��RGSRZLHG]LDOQRĞü�]D�QDUXV]HQLH�GREUD�RVRELVWHJR�X]DOHĪQLRQD�MHVW�RG�WU]HFK�SU]HVáDQHN��NWyUH

PXV]ą�E\ü�VSHáQLRQH�áąF]QLH��D�Vą�QLPL��LVWQLHQLH�GREUD�RVRELVWHJR��MHJR�QDUXV]HQLH�RUD]�EH]SUDZQRĞFL

G]LDáDQLD��&LĊĪDU�XGRZRGQLHQLD�SLHUZV]HM�L�GUXJLHM�SU]HVáDQNL�REFLąĪD�SRNU]\ZG]RQHJR��D�WU]HFLD�REMĊWD

MHVW�Z]UXV]DOQ\P�GRPQLHPDQLHP�SUDZQ\P��-HĪHOL�]DWHP�]RVWDQLH�Z\ND]DQH�QDUXV]HQLH�GREUD�RVRELVWHJR�

VSUDZFĊ�QDUXV]HQLD�PRĪH�XZROQLü�RG�RGSRZLHG]LDOQRĞFL�W\ONR�GRZyG�EUDNX�EH]SUDZQRĞFL��%H]SUDZQRĞü

MHVW�QDWRPLDVW�Z\áąF]RQD��JG\�G]LDáDQLH�]RVWDáR�SRGMĊWH�Z�UDPDFK�LVWQLHMąFHJR�SRU]ąGNX�SUDZQHJR�RUD]

]JRGQLH�]�]DVDGDPL�ZVSyáĪ\FLD�VSRáHF]QHJR��-DN�Z\MDĞQLá�6ąG�2NUĊJRZ\��]D�WDNLP�SRJOąGHP

MHGQR]QDF]QLH�RSRZLHG]LDá�VLĊ�6ąG�1DMZ\ĪV]\�P�LQ��Z�Z\URNX�]����F]HUZFD������U���V\JQ��DNW�9�&.

��������VWZLHUG]DMąF��ĪH��UR]SR]QDMąF�VSUDZĊ�Z�SU]HGPLRFLH�RFKURQ\�GyEU�RVRELVW\FK��6ąG�SRZLQLHQ�Z

SLHUZV]HM�NROHMQRĞFL�XVWDOLü��F]\�GRV]áR�GR�QDUXV]HQLD�GREUD�RVRELVWHJR��D�GRSLHUR�Z�SU]\SDGNX�SR]\W\ZQHM

RGSRZLHG]L�XVWDOLü��F]\�G]LDáDQLH�SR]ZDQHJR�E\áR�EH]SUDZQH���]DĞ�GRZyG�Z�WDNLHM�VSUDZLH��ĪH�GREUR

]RVWDáR�Z�RJyOH�QDUXV]RQH��FLąĪ\�QD�RVRELH�SRV]XNXMąFHM�RFKURQ\�SUDZQHM�QD�SRGVWDZLH�DUW�����N�F�

1DWRPLDVW�QD�W\P��NWR�SRGMąá�G]LDáDQLH�]DJUDĪDMąFH�GREUX�RVRELVWHPX�LQQHM�RVRE\�OXE�QDUXV]DMąFH�WR�GREUR�

VSRF]\ZD�FLĊĪDU�GRZRGX��ĪH�QLH�E\áR�RQR�EH]SUDZQH���6DPD�]DĞ�SU]HVáDQND�EH]SUDZQRĞFL�G]LDáDQLD�MHVW

NRQLHF]QD�GR�XG]LHOHQLD�RFKURQ\�R�FKDUDNWHU]H�QLHPDMąWNRZ\P��SU]HZLG]LDQHM�Z�W\P�SU]HSLVLH�L�PD�RQD

FKDUDNWHU�RELHNW\ZQ\��8MPRZDQD�MHVW�SU]\�W\P�Z�SUDZLH�F\ZLOQ\P�V]HURNR��SRQLHZDĪ�]D�EH]SUDZQH
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XZDĪD�VLĊ�NDĪGH�G]LDáDQLH�QDUXV]DMąFH�GREUR�RVRELVWH��MHĪHOL�QLH�]DFKRG]L�ĪDGQD�]H�V]F]HJyOQ\FK

RNROLF]QRĞFL�MH�XVSUDZLHGOLZLDMąF\FK��1DWRPLDVW�GR�RNROLF]QRĞFL�Z\áąF]DMąF\FK�EH]SUDZQRĞü�QDUXV]HQLD

GyEU�RVRELVW\FK�QD�RJyá�]DOLF]D�VLĊ�G]LDáDQLH�Z�UDPDFK�SRU]ąGNX�SUDZQHJR��WR�MHVW�G]LDáDQLH�GR]ZRORQH

SU]H]�RERZLą]XMąFH�SU]HSLV\�SUDZD��Z\NRQ\ZDQLH�SUDZD�SRGPLRWRZHJR��]JRGĊ�SRNU]\ZG]RQHJR��DOH�]

]DVWU]HĪHQLHP�XFK\OHQLD�MHM�VNXWHF]QRĞFL�Z�QLHNWyU\FK�SU]\SDGNDFK�RUD]�G]LDáDQLH�Z�REURQLH

X]DVDGQLRQHJR�LQWHUHVX��2FHQD��F]\�QDVWąSLáR�QDUXV]HQLH�GREUD�RVRELVWHJR��QLH�PRĪH�E\ü�GRNRQDQD�ZHGáXJ

PLDU\�LQG\ZLGXDOQHM�ZUDĪOLZRĞFL�RVRE\��NWyUD�F]XMH�VLĊ�GRWNQLĊWD�]DFKRZDQLHP�LQQHM�RVRE\��WDN�61�Z

Z\URNX�]���NZLHWQLD������U���V\JQ��DNW�,,�&.1���������SRGREQLH�61�Z�Z\URNX�]�GQLD����PDUFD������U��

V\JQ��DNW�,,,�&.1��������261&�����������������OHF]�PXVL�PLHü�FKDUDNWHU�RELHNW\ZQ\��3U]\�RFHQLH

QDUXV]HQLD�GREUD�RVRELVWHJR�QDOHĪ\�]DWHP�XZ]JOĊGQLü�V]HUV]\�NRQWHNVW�VSRáHF]Q\�L�SRG�W\P�NąWHP�GRSLHUR

GRNRQDü�XVWDOHQLD��F]\�GDQH�]DFKRZDQLH�Z�SRZV]HFKQ\P�RGELRU]H�VSRáHF]Q\P�PLDáR�FKDUDNWHU�QDUXV]HQLD

GREUD�RVRELVWHJR�

$QDOL]XMąF�NROHMQR��ZVND]DQH�SRZ\ĪHM�SU]HVáDQNL��X]DVDGQLDMąFH�XG]LHOHQLH�SRZRGRZL�Z�WHM�VSUDZLH

RFKURQ\�SUDZQHM��6ąG�2NUĊJRZ\�]ZUyFLá�XZDJĊ��ĪH�VNRUR�MHVW�QLP�SDUWLD�SROLW\F]QD��WR�QDOHĪ\�ZVND]Dü�QD

G\VSR]\FMĊ�DUW�����N�F���]JRGQLH�]�NWyU\P�SU]HSLV\�R�RFKURQLH�GyEU�RVRELVW\FK�RVyE�IL]\F]Q\FK�VWRVXMH�VLĊ

RGSRZLHGQLR�GR�RVyE�SUDZQ\FK� =JRGQLH�]DĞ�]�WH]ą�6ąGX�1DMZ\ĪV]HJR�]DZDUWą�Z�Z\URNX�]�GQLD���

OLVWRSDGD������U���V\JQ��,,�&5���������GREUD�RVRELVWH�RVyE�SUDZQ\FK�WR�ZDUWRĞFL�QLHPDMąWNRZH��G]LĊNL

NWyU\P�RVRED�SUDZQD�PRĪH�IXQNFMRQRZDü�]JRGQLH�]H�VZ\P�]DNUHVHP�G]LDáDĔ��:�W\P�NRQWHNĞFLH�ZVND]Dá�

ĪH�]JRGQLH�]�DUW�����N�F���SU]HSLV\�R�RFKURQLH�GyEU�RVRELVW\FK�RVyE�IL]\F]Q\FK�VWRVXMH�VLĊ�RGSRZLHGQLR�GR

RVyE�SUDZQ\FK��:�RU]HF]QLFWZLH�QDWRPLDVW�MHGQROLFLH�SU]\MPXMH�VLĊ��ĪH�R]QDF]D�WR�RGSRZLHGQLH

VWRVRZDQLH�QLH�W\ONR�DUW�����N�F���OHF]�UyZQLHĪ����N�F���]ZDĪ\ZV]\�ĪH�Z�RGUyĪQLHQLX�RG�WHJR�SU]HSLVX��DUW�

���N�F��QDZHW�SU]\NáDGRZR�QLH�Z\PLHQLD�GyEU�RVRELVW\FK�RVyE�SUDZQ\FK��P�LQ��Z\URN�61�]�GQLD��

SDĨG]LHUQLND������U���,,,�&6.�������F]\�Z\URN�]�GQLD���F]HUZFD������U���,,,�&.����������0DMąF�MHGQDN�QD

XZDG]H��ĪH�GREUD�RVRELVWH�RVyE�IL]\F]Q\FK�L�RVyE�SUDZQ\FK�Vą�]�QDWXU\�U]HF]\�LQQH��GREUD�RVyE�SUDZQ\FK

GHILQLXMH�VLĊ�MDNR�ZDUWRĞFL�QLHPDMąWNRZH��G]LĊNL�NWyU\P�RVRED�SUDZQD�PRĪH�IXQNFMRQRZDü�]JRGQLH�]

]DNUHVHP�]DGDĔ��Z\URN�61�]����OLVWRSDGD������U���,,�&5���������]�GQLD����SDĨG]LHUQLND������U���,�&6.

���������=D�WDN�UR]XPLDQH�GREUR�RVRELVWH�RVRE\�SUDZQHM�X]QDMH�VLĊ�GREUH�LPLĊ�RVRE\�SUDZQHM��]DPLHQQLH

QD]\ZDQH�UHQRPą��UHSXWDFMą�F]\�GREUą�VáDZą��'REUH�LPLĊ�RVRE\�SUDZQHM�MHVW�áąF]RQH�]�RSLQLą��MDNą�R�QLHM

PDMą�LQQH�RVRE\�]H�Z]JOĊGX�QD�]DNUHV�MHM�G]LDáDOQRĞFL��1DWRPLDVW�GREUH�LPLĊ�RVRE\�SUDZQHM�QDUXV]DMą

Z\SRZLHG]L��NWyUH�RELHNW\ZQLH�RFHQLDMąF��SU]\SLVXMą�RVRELH�SUDZQHM�QLHZáDĞFLZH�SRVWĊSRZDQLH�PRJąFH

VSRZRGRZDü�XWUDWĊ�GR�QLHM�]DXIDQLD�SRWU]HEQHJR�GR�SUDZLGáRZHJR�MHM�IXQNFMRQRZDQLD�Z�]DNUHVLH�VZ\FK

]DGDĔ��3RQDGWR�GR�QDUXV]HQLD�GREUHJR�LPLHQLD�RVRE\�SUDZQHM�PRĪH�GRMĞü�Z�Z\QLNX�DQDORJLF]Q\FK�G]LDáDĔ

MDN�SU]\�QDUXV]HQLX�GyEU�RVRELVW\FK�RVRE\�IL]\F]QHM��0RĪQD�ZLĊF�SU]\Mąü��ĪH�Z�SU]\SDGNX�SDUWLL

SROLW\F]QHM��]�SHZQRĞFLą�]D�MHM�GREUR�RVRELVWH�WU]HED�X]QDü�GREUH�LPLĊ�SDUWLL�F]\�MHM�ZLDU\JRGQRĞü��-DN

GDOHM�Z\MDĞQLá�6ąG�2NUĊJRZ\��MHĞOL�QDUXV]HQLH�GyEU�RVRELVW\FK�Z�SRVWDFL�GREUHJR�LPLHQLD��UHQRP\��RVRE\

SUDZQHM��DUW�����Z�]Z��]�DUW�����N�F���OXE�MHGQRVWNL�RUJDQL]DF\MQHM�Z\SRVDĪRQHM�SU]H]�XVWDZĊ�Z�]GROQRĞü
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SUDZQą��DUW����������N�F���PD�E\ü�Z\QLNLHP�XĪ\FLD�Z�VWRVXQNX�GR�WHM�RVRE\�OXE�MHGQRVWNL�RNUHĞORQ\FK�VáyZ

OXE�VIRUPXáRZDĔ��WR�ZDUXQNLHP�XVWDOHQLD��ĪH�GR�WDNLHJR�QDUXV]HQLD�GRV]áR��MHVW�Z\F]HUSXMąFH�UR]ZDĪHQLH

]QDF]HQLD�W\FK�VáyZ�OXE�VIRUPXáRZDĔ�]�XZ]JOĊGQLHQLHP�PRĪOLZ\FK�LFK�NRQRWDFML�L�RGQLHVLHĔ��:

]DOHĪQRĞFL�RG�WHJR��R�MDNLH�VáRZD�OXE�VIRUPXáRZDQLD�FKRG]L��Z�JUĊ�ZFKRG]L�SRWU]HED�XZ]JOĊGQLHQLD�LFK

UR]XPLHQLD�RUD]�RGELRUX�VSRáHF]QHJR��7U]HED�EUDü�SRQDGWR�SRG�XZDJĊ�NRQWHNVW�V\WXDF\MQ\�OXE�URG]DM

Z\SRZLHG]L��Z�NWyUHM�VáRZD�WH�OXE�VIRUPXáRZDQLD�]RVWDá\�XĪ\WH�L�]DVWRVRZDQ\�ĞURGHN�NRPXQLNDFML�

-HGQRF]HĞQLH�6ąG�2NUĊJRZ\�SRGNUHĞOLá��ĪH�Z�Z\SDGNX��JG\�QDUXV]HQLH�GREUD�RVRELVWHJR�QDVWĊSXMH�Z

UDPDFK�RNUHĞORQHM�Z\SRZLHG]L��]EDGDQLH��F]\�QDUXV]HQLH�WR�MHVW�EH]SUDZQH��PXVL�E\ü�GRNRQDQH�SU]\

XZ]JOĊGQLHQLX�JZDUDQWRZDQHJR�NRQVW\WXF\MQLH��DUW�����XVW����.RQVW\WXFML�53��RUD]�NRQZHQF\MQLH��DUW����

XVW����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL�]���OLVWRSDGD������U���SUDZD

�ZROQRĞFL��Z\UDĪDQLD�SRJOąGyZ��6ąG�GRNRQXMąF�WDNLHJR�EDGDQLD�PXVL�ZWHG\���Z�RNROLF]QRĞFLDFK�VSUDZ\��

UR]ZDĪ\ü��F]\�Z]JOąG�QD�RFKURQĊ�SUDZD�GR�SRV]DQRZDQLD�Ī\FLD�SU\ZDWQHJR�L�URG]LQQHJR��F]FL�RUD]

GREUHJR�LPLHQLD��DUW�����.RQVW\WXFML�53�L�DUW����.RQZHQFML��X]DVDGQLD�LQJHUHQFMĊ�Z�SUDZR��ZROQRĞü�

Z\UDĪDQLD�VZRLFK�SRJOąGyZ��RSLQLL���XZ]JOĊGQLDMąF��ĪH�RJUDQLF]HQLH�WHJR�RVWDWQLHJR�SUDZD�PXVL�PLHü

RGSRZLHGQLH�X]DVDGQLHQLH��DUW�����XVW����.RQVW\WXFML�53�L�DUW�����XVW����.RQZHQFML���:\PDJD�WR�Z\ZDĪHQLD

REX�SUDZ�Z�GDQ\FK�RNROLF]QRĞFLDFK�VSUDZ\��SU]\�F]\P�Z\ZDĪHQLH�WR�SRZLQQR�XZ]JOĊGQLDü�VSRáHF]QH

]QDF]HQLD�NZHVWLL��GR�NWyUHM�VLĊ�RGQRVL�NZHVWLRQRZDQD�Z\SRZLHGĨ��1LH�MHVW�ERZLHP�Z\NOXF]RQH

SRVáXJLZDQLH�VLĊ�QDZHW�GUDVW\F]Q\PL�L�Z\ZRáXMąF\PL�NRQWURZHUVMH�IRUPDPL�HNVSUHVML�SRJOąGyZ�Z

NZHVWLDFK�R�GRQLRVá\P�]QDF]HQLX�VSRáHF]Q\P��:�W\P�PLHMVFX�6ąG�2NUĊJRZ\�Z\MDĞQLá��ĪH�SRJOąG�WDNL

Z\UD]Lá�61�Z�Z\URNX�]�GQLD����OXWHJR������U��Z�VSUDZLH�R�V\JQ��DNW�,�&6.��������L�Z�SHáQL�VLĊ�]�QLP

]JRG]Lá��MHGQRF]HĞQLH�]ZUDFDMąF�XZDJĊ��ĪH�DUW�����XVW����.RQVW\WXFML�53�VWDQRZL��LĪ�NDĪGHPX�]DSHZQLD�VLĊ

ZROQRĞü�Z\UDĪDQLD�VZRLFK�SRJOąGyZ�RUD]�SR]\VNLZDQLD�L�UR]SRZV]HFKQLDQLD�LQIRUPDFML�D�]JRGQLH�]�DUW����

XVW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL�]���OLVWRSDGD������U��NDĪG\�PD

SUDZR�GR�ZROQRĞFL�Z\UDĪDQLD�RSLQLL��3UDZR�WR�REHMPXMH�ZROQRĞü�SRVLDGDQLD�SRJOąGyZ�RUD]�RWU]\P\ZDQLD

L�SU]HND]\ZDQLD�LQIRUPDFML�L�LGHL�EH]�LQJHUHQFML�ZáDG]�SXEOLF]Q\FK�L�EH]�Z]JOĊGX�QD�JUDQLFH�SDĔVWZRZH�

SU]\�F]\P�SU]HSLV�WHQ�QLH�Z\NOXF]D�SUDZD�SRV]F]HJyOQ\FK�SDĔVWZ�GR�SRGGDQLD�SURFHGXU]H�]H]ZROHĔ

SU]HGVLĊELRUVWZ�UDGLRZ\FK��WHOHZL]\MQ\FK�OXE�NLQHPDWRJUDILF]Q\FK��.RU]\VWDQLH�]�W\FK�ZROQRĞFL�

SRFLąJDMąF\FK�]D�VREą�RERZLą]NL�L�RGSRZLHG]LDOQRĞü��PRĪH�SRGOHJDü�WDNLP�Z\PRJRP�IRUPDOQ\P�

ZDUXQNRP��RJUDQLF]HQLRP�L�VDQNFMRP��MDNLH�Vą�SU]HZLG]LDQH�SU]H]�XVWDZĊ�L�QLH]EĊGQH�Z�VSRáHF]HĔVWZLH

GHPRNUDW\F]Q\P�Z�LQWHUHVLH�EH]SLHF]HĔVWZD�SDĔVWZRZHJR��LQWHJUDOQRĞFL�WHU\WRULDOQHM�OXE�EH]SLHF]HĔVWZD

SXEOLF]QHJR�]H�Z]JOĊGX�QD�NRQLHF]QRĞü�]DSRELHĪHQLD�]DNáyFHQLX�SRU]ąGNX�OXE�SU]HVWĊSVWZX��]�XZDJL�QD

RFKURQĊ�]GURZLD�L�PRUDOQRĞFL��RFKURQĊ�GREUHJR�LPLHQLD�L�SUDZ�LQQ\FK�RVyE�RUD]�]H�Z]JOĊGX�QD

]DSRELHĪHQLH�XMDZQLHQLX�LQIRUPDFML�SRXIQ\FK�OXE�QD�]DJZDUDQWRZDQLH�SRZDJL�L�EH]VWURQQRĞFL�ZáDG]\

VąGRZHM��FR�Z\QLND�]�XVW����SRZRáDQHM�UHJXODFML��=GDQLHP�6ąGX�2NUĊJRZHJR��ZROQRĞü�Z\SRZLHG]L

RGJU\ZD�NOXF]RZą�UROĊ�Z�GHPRNUDW\F]Q\FK�VSRáHF]HĔVWZDFK�L�MDNR�WDND�VWDQRZL�SUDZR�SRGVWDZRZH�

]DJZDUDQWRZDQH�Z�V]F]HJyOQRĞFL�Z�DUW�����.DUW\�3UDZ�3RGVWDZRZ\FK�8QLL�(XURSHMVNLHM��DUW����
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.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL�L�DUW�����0LĊG]\QDURGRZHJR�3DNWX

3UDZ�2E\ZDWHOVNLFK�L�3ROLW\F]Q\FK��SU]\MĊWHJR�SU]H]�=JURPDG]HQLH�2JyOQH�21=�Z�GQLX����JUXGQLD�����

U���SRGREQLH�Z\URN�]���ZU]HĞQLD������U���3DWULFLHOOR�&��������(8�&�����������SNW������:\QLND�WR�]�IDNWX�

ĪH�ZROQRĞü�Z\UDĪDQLD�RSLQLL�VWDQRZL�MHGQą�]�IXQGDPHQWDOQ\FK�]DVDG�VSRáHF]HĔVWZD�GHPRNUDW\F]QHJR�RUD]

ZDUXQHN�UR]ZRMX�L�VDPRUHDOL]DFML�NDĪGHJR�F]áRZLHND��=�]DVWU]HĪHQLHP�DUW�����XVW����.RQZHQFML�R�2FKURQLH

3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL��]DVDGD�WD�PD�]DVWRVRZDQLH�QLH�W\ONR�GR��LQIRUPDFML��OXE

�LGHL���NWyUH�Vą�SU]\MPRZDQH�SU]\FK\OQLH�OXE�XZDĪDQH�]D�QLHV]NRGOLZH�EąGĨ�RERMĊWQH��OHF]�UyZQLHĪ�GR

W\FK��NWyUH�REUDĪDMą��V]RNXMą�L�QLHSRNRMą��7HJR�ERZLHP�Z\PDJD�SOXUDOL]P��WROHUDQFMD�L�RWZDUWRĞü�P\ĞOHQLD�

EH]�NWyU\FK�VSRáHF]HĔVWZR�GHPRNUDW\F]QH�QLH�LVWQLHMH��-DN�RNUHĞORQR�Z�DUW�����ZZ��.RQZHQFML��ZROQRĞü

VáRZD�SRGOHJD�SHZQ\P�RJUDQLF]HQLRP��NWyUH�PXV]ą�E\ü�RNUHĞORQH�Z�VSRVyE�ĞFLVá\��D�SRWU]HED�RJUDQLF]HĔ

PXVL�]RVWDü�XVWDORQD�Z�VSRVyE�SU]HNRQ\ZXMąF\��:�NRQVHNZHQFML��]JRGQLH�]�DUW�����XVW����.RQZHQFML�R

2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL��LVWQLHMH�QLHZLHOND�PRĪOLZRĞü�QDNáDGDQLD�RJUDQLF]HĔ

QD�Z\SRZLHG]L�SROLW\F]QH�OXE�GHEDW\�GRW\F]ąFH�NZHVWLL�EĊGąF\FK�SU]HGPLRWHP�LQWHUHVX�SXEOLF]QHJR��WDN

Z\URN�(XURSHMVNLHJR�7U\EXQDáX�3UDZ�&]áRZLHND�Z�VSUDZLH�.��SU]HFLZNR�3ROVFH�]���OLSFD������U��V\JQ��

����������Z\URN�6ąGX�$SHODF\MQHJR�Z�:DUV]DZLH�]����VW\F]QLD������U���V\JQ��,�$&D���������6��/��

Z\URN�(73&�]�GQLD���JUXGQLD������U��Z�VSUDZLH�+��SU]HFLZNR��������&(�(&+5�����������-8'����������

�������=�NROHL�6ąG�SLHUZV]HM�LQVWDQFML�]ZUyFLá�XZDJĊ��ĪH�Z�XFKZDOH�6NáDGX�6LHGPLX�6ĊG]LyZ�6ąGX

1DMZ\ĪV]HJR�]����OXWHJR������U���V\JQ��DNW�,,,�&=3��������SRGNUHĞORQR��ĪH�SUDZR�GR�ZROQRĞFL�VáRZD�L

SUDZR�GR�RFKURQ\�F]FL�WR�SUDZD�FKURQLRQH�QD�SRGVWDZLH�.RQVW\WXFML��DUW�����L����XVW����RUD]�DUW���������XVW�

��L������XPyZ�PLĊG]\QDURGRZ\FK��DUW�����XVW����L���.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L

3RGVWDZRZ\FK�:ROQRĞFL��DUW�����3RZV]HFKQHM�'HNODUDFML�3UDZ�&]áRZLHND��DUW�����L����0LĊG]\QDURGRZHJR

3DNWX�3UDZ�2E\ZDWHOVNLFK�L�3ROLW\F]Q\FK��RUD]�XVWDZ��DUW�����N�F��L�DUW�����������XVW����L����SUDZD

SUDVRZHJR�� -HGQDNRZD�MHVW�UDQJD�REX�SUDZ�L�SR]LRP�XG]LHODQHM�LP�RFKURQ\� 2]QDF]D�WR��ĪH�ĪDGQHPX�]

QLFK�QLH�PRĪQD�SU]\]QDü�SU\PDWX��SLHUZV]HĔVWZD�Z�VWRVXQNX�GR�GUXJLHJR��ĩDGQH�WHĪ�]�W\FK�SUDZ�QLH�PD

FKDUDNWHUX�DEVROXWQHJR��*G\�SRGQRVL�VLĊ��ĪH�SUDZR�GR�ZROQRĞFL�Z\SRZLHG]L�PRĪH�Z�RNUHĞORQ\FK

V\WXDFMDFK�SRGOHJDü�RJUDQLF]HQLRP�]H�Z]JOĊGX�QD�LQQH�SUDZD��WR�QDOHĪ\�MHGQRF]HĞQLH�SDPLĊWDü��ĪH�Z

NRQNUHWQ\FK�RNROLF]QRĞFLDFK�PRĪH�]GDU]\ü�VLĊ��ĪH�SUDZR�GR�RFKURQ\�F]FL�EĊG]LH�PXVLDáR�XVWąSLü�SU]HG

LQQ\P�SUDZHP��:�VWDQLH�WDNLHM�UyZQRZDJL�NROL]MD�SRPLĊG]\�SUDZHP�GR�ZROQRĞFL�VáRZD�RUD]�SUDZHP

VSRáHF]HĔVWZD�GR�LQIRUPDFML�]�MHGQHM�VWURQ\��D�SUDZHP�MHGQRVWNL�GR�RFKURQ\�F]FL�]�GUXJLHM�VWURQ\��EĊG]LH

]DZV]H�RVWDWHF]QLH�UR]ZLą]\ZDQD�Z�RNROLF]QRĞFLDFK�NRQNUHWQHM�VSUDZ\��5yZQRZDJD�REX�SUDZ��EUDN

DEVROXWQHJR�FKDUDNWHUX�NWyUHJRNROZLHN�]�QLFK�L�NRQLHF]QRĞü�XZ]JOĊGQLDQLD�NRQNUHWQ\FK�RNROLF]QRĞFL��Z

NWyU\FK�NRQIOLNW�SUDZ�VLĊ�XMDZQLá��WR�F]\QQLNL��NWyUH�QDOHĪ\�EUDü�SRG�UR]ZDJĊ�]DUyZQR�SU]\�WHRUHW\F]Q\P

UR]ZDĪDQLX�]DJDGQLHQLD��MDN�L�SU]\�UR]VWU]\JDQLX�NRQNUHWQ\FK�VSUDZ��XFKZDáD�6NáDGX�6LHGPLX�6ĊG]LyZ

6ąGX�1DMZ\ĪV]HJR���,]ED�&\ZLOQD�]�GQLD����OXWHJR������U���,,,�&=3��������:�SU]\SDGNX�VW\NX�GZyFK�SUDZ

SRGOHJDMąF\FK�RFKURQLH��UR]ZDĪHQLD�Z\PDJD��F]\�L�Z�MDNLP�]DNUHVLH�NDĪGH�]�QLFK�SRGOHJD�RJUDQLF]HQLX

XPRĪOLZLDMąFHPX�UHDOL]DFMĊ�GUXJLHJR�
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3U]HQRV]ąF�SRZ\ĪV]H�UR]ZDĪDQLD�QDWXU\�RJyOQHM�QD�UHDOLD�QLQLHMV]HM�VSUDZ\��6ąG�2NUĊJRZ\�ZVND]Dá��ĪH

RFHQD�]JáRV]RQHJR�Z�WHM�VSUDZLH�ĪąGDQLD�Z\PDJD�V]HUV]HJR�SRZRáDQLD�VLĊ�QD�GRW\FKF]DVRZ\�GRUREHN

RU]HF]QLFWZD��]H�V]F]HJyOQ\P�RGZRáDQLHP�VLĊ�GR�RU]HF]QLFWZD�HXURSHMVNLHJR��Z\]QDF]DMąFHJR�VWDQGDUG\

RU]HF]QLF]H�Z�WHJR�URG]DMX�VSUDZDFK� :�UDPDFK�ERZLHP�WHJR�SRVWĊSRZDQLD��QDOHĪDáR�ERZLHP�SRGGDü�SRG

UR]ZDJĊ�NZHVWLĊ�QDUXV]HQLD�GyEU�RVRELVW\FK�SDUWLL�SROLW\F]QHM��Z�NRQWHNĞFLH�WDNLFK�ZDUWRĞFL���]�MHGQHM

VWURQ\���MDN�SRWU]HED�RFKURQ\�GREUHJR�LPLHQLD�F]\�ZLDU\JRGQRĞFL��NWyUD�PRĪH�PLHü�NOXF]RZH�]QDF]HQLH�GOD

MHM�IXQNFMRQRZDQLD��]�GUXJLHM�]DĞ�VWURQ\�QDOHĪDáR�PLHü�QD�XZDG]H�WDNLH�ZDUWRĞFL�MDN�ZROQRĞü�VáRZD�

ZROQRĞü�Z\UDĪDQLD�RSLQLL�Z�GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZD�F]\�ZUHV]FLH�LVWRWQRĞü�SRUXV]DQHM�SU]H]

QDUXV]\FLHOD�WHPDW\NL�Z�GHEDFLH�SXEOLF]QHM��=DXZDĪ\á��ĪH�(XURSHMVNL�7U\EXQDá�3UDZ�&]áRZLHND�Z�V]HUHJX

RU]HF]HĔ�ZVND]XMH��LĪ�LQJHUHQFMD�Z�ZROQRĞü�Z\SRZLHG]L�MHVW�GRSXV]F]DOQD�MHG\QLH�ZyZF]DV��JG\�VSHáQLD

WU]\�SU]HVáDQNL��3R�SLHUZV]H��RJUDQLF]HQLH�PXVL�E\ü��SU]HZLG]LDQH�XVWDZą���,QQ\PL�VáRZ\��LQVW\WXFMD�8QLL

SU]\MPXMąFD�ĞURGNL�PRJąFH�RJUDQLF]Dü�NRPXĞ�ZROQRĞü�Z\SRZLHG]L�PXVL�SRVLDGDü�NX�WHPX�SRGVWDZĊ

SUDZQą��3R�GUXJLH��UR]SDWU\ZDQH�RJUDQLF]HQLH�SRZLQQR�]PLHU]Dü�GR�FHOX�OHĪąFHJR�Z�LQWHUHVLH�RJyOQ\P�

X]QDQHJR�]D�WDNL�Z�SUDZLH�8QLL��3R�WU]HFLH��UR]SDWU\ZDQH�RJUDQLF]HQLH�QLH�PRĪH�E\ü�QDGPLHUQH��FR

R]QDF]D��SR�SLHUZV]H��ĪH�PXVL�E\ü�QLH]EĊGQH�L�SURSRUFMRQDOQH�GR�]DPLHU]RQHJR�FHOX��D�SR�GUXJLH��ĪH�QLH

PRĪH�QDUXV]Dü�LVWRW\�GDQHM�ZROQRĞFL��SU]\NáDGRZR�Z\URN�]�GQLD����F]HUZFD������U���.��

������7��������(8�7�����������SNW�������L�SU]\WRF]RQH�WDP�RU]HF]QLFWZR���3U]\�GRNRQ\ZDQLX�RFHQ\

QLH]EĊGQRĞFL�LQJHUHQFML�Z�GHPRNUDW\F]Q\P�VSRáHF]HĔVWZLH�Z�LQWHUHVLH��RFKURQ\�GREUHJR�LPLHQLD�OXE�SUDZ

LQQ\FK�RVyE��PRĪH�]DLVWQLHü�NRQLHF]QRĞü�]ZHU\ILNRZDQLD�SU]H]�7U\EXQDá�Z�6WUDVEXUJX��F]\�ZáDG]H

NUDMRZH�]DFKRZDá\�VSUDZLHGOLZą�UyZQRZDJĊ��FKURQLąF�WH�GZLH�ZDUWRĞFL�JZDUDQWRZDQH�SU]H]�.RQZHQFMĊ�R

RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL��NWyUH�Z�GDQ\FK�VSUDZDFK�PRJą�]QDOHĨü�VLĊ�Z

NRQIOLNFLH��D�PLDQRZLFLH�ZROQRĞü�Z\SRZLHG]L�FKURQLRQą�SU]H]�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ

&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL�]�MHGQHM�VWURQ\��RUD]�SUDZR�GR�SRV]DQRZDQLD�Ī\FLD�SU\ZDWQHJR

FKURQLRQH�Z�DUW����WHJR�DNWX��'OD�]DVWRVRZDQLD�DUW����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L

3RGVWDZRZ\FK�:ROQRĞFL��DWDN�QD�GREUH�LPLĊ�RVRE\�PXVL�RVLąJQąü�SHZLHQ�VWRSLHĔ�SRZDJL�L�PXVL�]RVWDü

SU]HSURZDG]RQ\�Z�VSRVyE�VWDQRZLąF\�]DJURĪHQLH�GOD�Z\NRQ\ZDQLD�SUDZD�GR�SRV]DQRZDQLD�Ī\FLD

SU\ZDWQHJR��(XURSHMVNL�7U\EXQDá�3UDZ�&]áRZLHND�ZVND]XMH�ERZLHP��ĪH�LVWRWQH�NU\WHULD�Z�WHM�PLHU]H

REHMPXMą���D��SU]\F]\QLHQLH�VLĊ�DUW\NXáX�GR�GHEDW\�QD�WHPDW�]DLQWHUHVRZDQLD�SRZV]HFKQHJR���E��WR��MDN

GREU]H�]QDQD�MHVW�]DLQWHUHVRZDQD�RVRED�L�MDNL�MHVW�SU]HGPLRW�SXEOLNDFML���F��]DFKRZDQLH�]DLQWHUHVRZDQHM

RVRE\�SU]HG�SXEOLNDFMą�DUW\NXáX���G��VSRVyE�X]\VNDQLD�LQIRUPDFML�L�LFK�SUDZG]LZRĞü���H��WUHĞü��IRUPD�L

NRQVHNZHQFMH�SXEOLNDFML��RUD]��I��GROHJOLZRĞü�QDáRĪRQHM�VDQNFML��Z\URN�������SU]HFLZNR�������]���VW\F]QLD

�����U��Z�VSUDZLH����������� 6ąG�2NUĊJRZ\�ZVND]Dá��ĪH�Z�QLQLHMV]HM�VSUDZLH�LQJHUHQFMD�PD�RSDUFLH

XVWDZRZH�Z\QLNDMąFH�]�DUW�����L����N�F���SU]HZLGXMąF\FK�NRGHNVRZą�RFKURQĊ�GyEU�RVRELVW\FK� 1DVWĊSQLH��

ZHGáXJ�VFKHPDWX�Z\]QDF]RQHJR�SU]H]�7U\EXQDá���QDOHĪDáR�RFHQLü�F]\�LQJHUHQFMD�PD�VáXĪ\ü�UHDOL]DFML

XSUDZQLRQHJR�FHOX�Z�SRVWDFL�RFKURQ\�GREUHJR�LPLHQLD�OXE�SUDZ�LQQ\FK�RVyE���Z�WHM�VSUDZLH�]�GREUHP

RVRELVW\P�SDUWLL�SROLW\F]QHM��2VWDWQLą�NZHVWLą��NWyUą�QDOHĪDáR�UR]VWU]\JQąü�E\áR�WR��F]\�LQJHUHQFMD�Z�SUDZR
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VNDUĪąFHJR�GR�ZROQRĞFL�Z\UDĪDQLD�RSLQLL�MHVW��NRQLHF]QD�Z�VSRáHF]HĔVWZLH�GHPRNUDW\F]Q\P�� :

NRQVHNZHQFML��LVWRWą�QLQLHMV]HJR�SURFHVX�E\áR�XVWDOHQLH��F]\�Z�VWDQGDUGDFK�GHPRNUDW\F]QHJR

VSRáHF]HĔVWZD�MHVW�NRQLHF]QH�XZ]JOĊGQLHQLH�SRZyG]WZD�SU]H]�QDND]DQLH�SU]HSURV]HQLD��]DND]DQLH

GDOV]\FK�Z\SRZLHG]L�F]\�]DVąG]HQLH�NZRW\�QD�ZVND]DQ\�SU]H]�SRZRGD�FHO�VSRáHF]Q\� 'DOHM�6ąG

2NUĊJRZ\�Z\MDĞQLá��ĪH�Z�Z\URNX�5��XQG�$��SU]HFLZNR�������]���VW\F]QLD������U��Z�VSUDZLH����������

(XURSHMVNL�7U\EXQDá�3UDZ�&]áRZLHND�SRGNUHĞOLá��ĪH�VZRERGD�Z\SRZLHG]L�VWDQRZL�MHGHQ�]�SRGVWDZRZ\FK

IXQGDPHQWyZ�GHPRNUDW\F]QHJR�VSRáHF]HĔVWZD�L�MHGHQ�]�SRGVWDZRZ\FK�ZDUXQNyZ�MHJR�UR]ZRMX�RUD]

VDPRUHDOL]DFML�RVyE��=�]DVWU]HĪHQLHP�XVWĊSX�GUXJLHJR�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L

3RGVWDZRZ\FK�:ROQRĞFL��ZROQRĞü�Z\SRZLHG]L�]QDMGXMH�]DVWRVRZDQLH�QLH�W\ONR�GR��LQIRUPDFML��L

�SRJOąGyZ���NWyUH�Vą�GREU]H�SU]\MPRZDQH�OXE�SRVWU]HJDQH�MDNR�QLHV]NRGOLZH�OXE�RERMĊWQH��OHF]�WDNĪH�GR

W\FK�Z\SRZLHG]L��NWyUH�Vą�REUDĨOLZH��V]RNXMą�OXE�SU]HV]NDG]DMą� 7DNLH�Vą�Z\PRJL�SOXUDOL]PX��WROHUDQFML�L

RWZDUWRĞFL��EH]�NWyU\FK�QLH�PD�VSRáHF]HĔVWZD�GHPRNUDW\F]QHJR��FR�MXĪ�]UHV]Wą�]DV\JQDOL]RZDQR�Z\ĪHM�

-HGQRF]HĞQLH�7U\EXQDá�SU]\Mąá��ĪH�Z\URNX]QDMąF\�]QLHVáDZLHQLH�SU]H]�RUJDQL]DFMĊ�SR]DU]ąGRZą

PLHMVFRZHJR�SROLW\ND��QD]ZDQHJR�SU]H]�VNDUĪąFą��ZHUEDOQ\P�UDVLVWą���VWDQRZLá�QDUXV]HQLH�ZROQRĞFL

Z\UDĪDQLD�RSLQLL�VWURQ\�VNDUĪąFHM� 8]QDá�W\P�VDP\P��ĪH�GRV]áR�GR�QDUXV]HQLD�ZROQRĞFL�Z\UDĪDQLD�RSLQLL��D

FR�]D�W\P�LG]LH�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL��LGHQW\ILNXMąF

SU]\�W\P�]DWHP�V]HUHJ�NU\WHULyZ�VWRVRZDQ\FK�Z�NRQWHNĞFLH�UyZQRZDĪHQLD�VSRUQ\FK�SUDZ� 'R�W\FK

NU\WHULyZ�QDOHĪ\��SU]\F]\QLHQLH�VLĊ�GR�GHEDW\�Z�LQWHUHVLH�SXEOLF]Q\P��WR��MDN�]QDQD�MHVW�RVRED��NWyUHM

SXEOLNDFMD�GRW\F]\��SU]HGPLRW�SXEOLNDFML��ZF]HĞQLHMV]H�]DFKRZDQLH�]DLQWHUHVRZDQHM�RVRE\�RUD]�WUHĞü�

IRUPD�L�NRQVHNZHQFMH�SXEOLNDFML��3RGNUHĞOLá�ERZLHP��ĪH�NLHG\�RUJDQL]DFMD�SR]DU]ąGRZD�NLHUXMH�XZDJĊ�QD

VSUDZ\�]DLQWHUHVRZDQLD�SXEOLF]QHJR��Z\NRQXMH�RQD�UROĊ�VWUDĪQLND�SXEOLF]QHJR�R�SRGREQ\P�]QDF]HQLX�GR

UROL�SUDV\�L�PRĪH�]RVWDü�X]QDQD�]D��VWUDĪQLND�SXEOLF]QHJR���]DVáXJXMąFHJR�QD�SRGVWDZLH�.RQZHQFML�R

2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL�QD�SRGREQą�RFKURQĊ��MDND�SU]\VáXJXMH�SUDVLH��Z\URN

������]���VW\F]QLD������U��Z�VSUDZLH������������1DWRPLDVW�DQDOL]XMąF�RU]HF]QLFWZR�Z�W\P�]DNUHVLH�QD

SROVNLP�JUXQFLH��6ąG�2NUĊJRZ\�RGZRáDá�VLĊ�GR�Z\URNX�6ąGX�$SHODF\MQHJR�Z�:DUV]DZLH�]���PDMD������U�

Z�VSUDZLH�R�V\JQ��DNW�,�$&D����������]JRGQLH�]�NWyU\P��ZROQRĞü�VáRZD�REHMPXMH�QLH�W\ONR�VDPą�WUHĞü

Z\SRZLHG]L��DOH�WDNĪH�MHM�IRUPĊ��:ROQRĞü�WD�]QDMGXMH�]DVWRVRZDQLH�QLH�W\ONR�GR��LQIRUPDFML��OXE��LGHL�

SU]\FK\OQLH�RGELHUDQ\FK�OXE�XZDĪDQ\FK�]D�QLHV]NRGOLZH�OXE�QHXWUDOQH��OHF]�WDNĪH�GOD�W\FK��NWyUH�REUDĪDMą�

V]RNXMą�OXE�QLHSRNRMą��7DNLH�Vą�Z\PRJL�SOXUDOL]PX��WROHUDQFML�L�GXFKD�RWZDUWRĞFL��EH]�NWyU\FK

VSRáHF]HĔVWZR�GHPRNUDW\F]QH�QLH�LVWQLHMH� :ROQRĞü�SUDV\�GDMH�RE\ZDWHORP�MHGHQ�]�QDMOHSV]\FK�ĞURGNyZ

SR]ZDODMąF\FK�QD�SR]QDQLH�L�RFHQĊ�LGHL�L�VWDQRZLVN�]DMPRZDQ\FK�SU]H]�RVRE\�VSUDZXMąFH�ZáDG]Ċ�

:ROQRĞü�G]LHQQLNDUVND�REHMPXMH�WDNĪH�PRĪOLZRĞü�XFLHNDQLD�VLĊ�GR�SHZQHM�GDZNL�SU]HVDG\��D�QDZHW

SURZRNDFML��1LHPQLHM�MHGQDN��6ąG�2NUĊJRZ\�SRGNUHĞOLá��ĪH�SUDZR�GR�ZROQRĞFL�Z\SRZLHG]L�QLH�VWDQRZL

MHGQDN�EH]Z]JOĊGQHM�SUHURJDW\Z\�D�MHJR�Z\NRQ\ZDQLH�PRĪH�SRG�SHZQ\PL�ZDUXQNDPL�SRGOHJDü

RJUDQLF]HQLRP��:\MDĞQLá��ĪH�]JRGQ\�MHVW�SRJOąG�RU]HF]QLFWZD��LĪ�SXEOLNDFMD�Z�SUDVLH�LQIRUPDFML�R�W\P��ĪH

RNUHĞORQD�RVRED�MHVW�SRGHMU]DQD�R�SRSHáQLHQLH�SU]HVWĊSVWZD��]D�NWyUH�JUR]L�Z\VRND�VDQNFMD�NDUQD��D�ZLĊF�R
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SRGHMU]HQLX�SRSHáQLHQLD�F]\QX�QDJDQQHJR�SUDZQLH�L�PRUDOQLH��QDUXV]D�MHM�GREUD�RVRELVWH��SRVWDQRZLHQLH

6ąGX�1DMZ\ĪV]HJR�]���PDUFD������U��Z�VSUDZLH�,�&6.����������$QDORJLF]QLH��]GDQLHP�6ąGX�2NUĊJRZHJR�

RNUHĞOHQLH�RVRE\��SU]HVWĊSFą��F]\��PDILą��PRĪH�QDUXV]Dü�MHM�GREUD�RVRELVWH��RF]\ZLĞFLH�SRPLMDMąF

SU]\SDGNL��Z�NWyU\FK�RVRE\�WH�E\á\E\�VND]DQH�SUDZRPRFQ\P�Z\URNLHP�NDUQ\P��1LH�R]QDF]D�WR�MHGQDN��ĪH

WĊ�OLQLĊ�RU]HF]QLFWZD�PRĪQD�ZSURVW�]DVWRVRZDü�Z�QLQLHMV]HM�VSUDZLH��JG]LH�SU]HGPLRWHP�RFHQ\�QLH�Vą�GRED

RVRELVWH�RVRE\�IL]\F]QHM��W\ONR�SDUWLL�SROLW\F]QHM��D�Z\SRZLHGĨ�]�XĪ\FLHP�VIRUPXáRZDQLD��]RUJDQL]RZDQD

JUXSD�SU]HVWĊSF]D��PXVL�]RVWDü�RGF]\WDQD��]�XZ]JOĊGQLHQLHP�MHM�NRQWHNVWX��Z�]QDF]HQLX�PHWDIRU\F]Q\P�

=�NROHL�6ąG�SLHUZV]HM�LQVWDQFML�]ZUyFLá�XZDJĊ��ĪH�Z�RU]HF]QLFWZLH�ZVND]XMH�VLĊ��LĪ�ZĞUyG�URG]DMyZ

Z\SRZLHG]L�PRJąF\FK�QDUXV]\ü�GREUH�LPLĊ�]DVDGQLF]H�]QDF]HQLH�PD�UR]UyĪQLHQLH�GZyFK�URG]DMyZ

Z\SRZLHG]L��Z\SRZLHG]L�R�IDNWDFK��]GDĔ�RSLVRZ\FK��L�Z\SRZLHG]L�RFHQLDMąF\FK��]GDĔ�Z\UDĪDMąF\FK

RSLQLĊ�LFK�DXWRUD�� :�RGQLHVLHQLX�GR�W\FK�SLHUZV]\FK�PRĪOLZH�L�NRQLHF]QH�MHVW�GRNRQDQLH�RFHQ\�LFK

SUDZG]LZRĞFL�OXE�IDáV]\ZRĞFL� :\SRZLHGĨ�]QLHVáDZLDMąFD��]DZLHUDMąFD�LQIRUPDFMH�IDáV]\ZH�MHVW

EH]SUDZQD� 1DWRPLDVW�Z\SRZLHG]L�RFHQQH�QLH�SRGOHJDMą�ZDUWRĞFLRZDQLX�Z�NDWHJRULDFK�SUDZG\�L�IDáV]X�

GODWHJR�NU\WHULXP�SUDZG]LZRĞFL�QLH�PRĪH�E\ü�GR�QLFK�VWRVRZDQH��:\SRZLHG]L�RFHQLDMąFH�Z\UDĪDMą�RFHQĊ

F]\MHJRĞ�G]LDáDQLD��XPLHMĊWQRĞFL�EąGĨ�FHFK��NU\W\ND���=�WHM�SU]\F]\Q\�NU\WHULXP�SUDZG]LZRĞFL�QLH�PRĪH

E\ü�GR�QLFK�VWRVRZDQH�D�MHG\QLH�NU\WHULXP�U]HWHOQRĞFL�L�]JRGQRĞFL�]�UHJXáDPL�GDQHJR�URG]DMX�G\VNXVML�

2F]\ZLĞFLH�QLH�]DZV]H�GDQD�Z\SRZLHGĨ�SU]\ELHUD�MHGQR]QDF]Qą�SRVWDü��1DMF]ĊĞFLHM�Z\VWĊSXMą�Z�QLHM�Z

UyĪQ\P�QDWĊĪHQLX�HOHPHQW\�IDNW\F]QH�L�RFHQQH��D�VWRSLHĔ�LFK�QDWĊĪHQLD�RUD]�SURSRUFMH��Z�MDNLFK�Z\VWĊSXMą�

VWDQRZLą�SRGVWDZĊ�SU]\MĊFLD�RNUHĞORQHJR�FKDUDNWHUX�Z\SRZLHG]L��Z\URN�61�]����VW\F]QLD������U���,9�&6.

���������(XURSHMVNL�7U\EXQDá�3UDZ�&]áRZLHND�Z�6WUDVEXUJX�Z�VSRVyE�UR]V]HU]DMąF\�WUDNWXMH�NDWHJRULĊ

VąGyZ�ZDUWRĞFLXMąF\FK��]DOLF]DMąF�GR�QLHM�WDNĪH�Z\SRZLHG]L�PLHV]DQH��]DZLHUDMąFH�]DUyZQR�WZLHUG]HQLD�FR

GR�IDNWyZ��MDN�L�RFHQ\��5yZQLHĪ�Z�SU]\SDGNX�V\WXDFML�ZąWSOLZ\FK��Z\SRZLHG]L�GRNRQDQH�Z�WRNX�GHEDW\

SXEOLF]QHM�NZDOLILNRZDQH�Vą�UDF]HM�MDNR�VąG\�ZDUWRĞFLXMąFH��QLHZ\PDJDMąFH�Z\ND]DQLD�LFK�SUDZG]LZRĞFL�

D�QLH�]GDQLD�Z�VHQVLH�GHVNU\SW\ZQ\P��:�RGQLHVLHQLX�GR�Z\SRZLHG]L�RFHQQ\FK��Z\VWDUF]DMąFH�MHVW

Z\ND]DQLH�LVWQLHQLD�SHZQHM�SRGVWDZ\�IDNW\F]QHM��X]DVDGQLDMąFHM�Z\JáDV]DQH�RFHQ\�L�RSLQLH��SU]\�F]\P�Z

SRV]F]HJyOQ\FK�VSUDZDFK�7U\EXQDá�Z\PyJ�WHQ�WUDNWXMH�GRĞü�HODVW\F]QLH��)RUPXáRZDQLH�VąGyZ�RFHQQ\FK

WZRU]\�ERZLHP�MąGUR�GHEDW\�SROLW\F]QHM�L�]QDF]QLH�WUXGQLHM�SRGGDMH�VLĊ�RJUDQLF]HQLRP��Z\URN�6$�Z

:DUV]DZLH�]����NZLHWQLD������U���,�$&D�����������:\PyJ�XGRZRGQLHQLD�SUDZG]LZRĞFL�RVąGX�RFHQQHJR

MHVW�Z\PRJLHP�QLHPRĪOLZ\P�GR�VSHáQLHQLD�L�VDP�Z�VRELH�QDUXV]D�ZROQRĞü�Z\SRZLHG]L��NWyUD�VWDQRZL

SRGVWDZRZą�F]ĊĞü�SUDZD�]DSHZQLDQHJR�SU]H]�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L

3RGVWDZRZ\FK�:ROQRĞFL� 8]QDQLH�Z\SRZLHG]L�]D�Z\SRZLHGĨ�R�RNROLF]QRĞFLDFK�IDNW\F]Q\FK�OXE�]D�RVąG

RFHQQ\�MHVW�NZHVWLą��NWyUD�SU]HGH�ZV]\VWNLP�ZFKRG]L�Z�]DNUHV�PDUJLQHVX�X]QDQLD�SU]\VáXJXMąFHJR

ZáDG]RP�NUDMRZ\P��D�Z�V]F]HJyOQRĞFL�VąGRP�NUDMRZ\P� -HGQDNĪH��JG\�Z\SRZLHGĨ�VSURZDG]D�VLĊ�GR

RVąGX�RFHQQHJR��SURSRUFMRQDOQRĞü�LQJHUHQFML�PRĪH�]DOHĪHü�RG�WHJR��F]\�LVWQLDáD�Z\VWDUF]DMąFD�SRGVWDZD

IDNW\F]QD�GOD�WDNLHM�]DVNDUĪRQHM�Z\SRZLHG]L��Z�SU]\SDGNX�MHM�EUDNX�RVąG�RFHQQ\�PRĪH�RND]Dü�VLĊ

QDGXĪ\FLHP� 'OD�UR]UyĪQLHQLD�SRPLĊG]\�]DU]XWHP�GRW\F]ąF\P�RNROLF]QRĞFL�IDNW\F]QHM�D�RVąGHP�RFHQQ\P
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NRQLHF]QH�MHVW�XZ]JOĊGQLHQLH�RNROLF]QRĞFL�VSUDZ\�RUD]�RJyOQHJR�WRQX�XZDJ��SDPLĊWDMąF�R�W\P��ĪH

Z\SRZLHG]L�QD�WHPDW�NZHVWLL�]DLQWHUHVRZDQLD�SXEOLF]QHJR�EĊGą��Z�WHM�PLHU]H��VWDQRZLü�UDF]HM�RVąG\

RFHQQH�QLĪ�Z\SRZLHG]L�R�IDNWDFK��Z\URN�������Z�VSUDZLH�5��XQG�$��SU]HFLZNR�������]�GQLD���VW\F]QLD������U�

Z�VSUDZLH����������� :�]DNUHVLH�Z\SRZLHG]L�ZDUWRĞFLXMąF\FK��RFHQQ\FK��X]DVDGQLRQ\�LQWHUHV�VSRáHF]Q\

UHDOL]XMH�VLĊ�Z�W]Z��U]HF]RZHM�NU\W\FH��*UDQLFH�ZROQRĞFL�VáRZD�QDOHĪ\�WXWDM�]DNUHĞOLü�V]HURNR� ,P�ZLĊNV]D

VSRáHF]QD�ZDJD�VSUDZ\��W\P�]DNUHV�GRSXV]F]DOQHM�NU\W\NL�MHVW�ZLĊNV]\� :�UD]LH�ZąWSOLZRĞFL�ZROQRĞü

VáRZD�SRZLQQD�MHGQDN�X]\VNDü�SLHUZV]HĔVWZR��8SXEOLF]QLDQLH�U]HWHOQ\FK��]JRGQ\FK�]�]DVDGDPL

ZVSyáĪ\FLD�VSRáHF]QHJR�XMHPQ\FK�RFHQ�G]LDáDOQRĞFL�]DZRGRZHM�RNUHĞORQHJR�SRGPLRWX�SR]RVWDMH�SRG

RFKURQą�SUDZD��'R�RFHQ\��F]\�Z\SRZLHGĨ�NU\W\F]QD�PLHĞFL�VLĊ�Z�JUDQLFDFK�FKURQLRQ\FK�]DVDGą�ZROQRĞFL

Z\SRZLHG]L��NRQLHF]QH�MHVW�MHM�]DNZDOLILNRZDQLH�MDNR�Z\SRZLHG]L�R�IDNWDFK�OXE�Z\SRZLHG]L�RFHQQHM

�RSLQLL���FKRFLDĪ�Z�SUDNW\FH�U]DGNR�GDQD�Z\SRZLHGĨ�SU]\ELHUD�WDNą�MHGQR]QDF]Qą���F]\VWą��SRVWDü�

1DMF]ĊĞFLHM�Z\VWĊSXMą�Z�QLHM���Z�UyĪQ\P�QDWĊĪHQLX���HOHPHQW\�IDNW\F]QH�L�RFHQQH�D�VWRSLHĔ�LFK�QDWĊĪHQLD

RUD]�SURSRUFMH��Z�MDNLFK�Z\VWĊSXMą��VWDQRZLą�SRGVWDZĊ�SU]\MĊFLD�RNUHĞORQHJR�FKDUDNWHUX�Z\SRZLHG]L��:
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VSRáHF]HĔVWZD��2FHQD��QDZHW�SU]HVDG]RQD��DOH�RSDUWD�QD�IDNWDFK��NWyUD�QLH�]DZLHUD�WUHĞFL�]QLHZDĪDMąF\FK�

QLH�SRZLQQD�E\ü�X]QDQD�]D�QDUXV]HQLH�F]FL��2FHQD��F]\�VIRUPXáRZDQLD�WH�GRSURZDG]Lá\�GR�QDUXV]HQLD�F]FL

SRZRGyZ�Z\PDJD�DQDOL]\�FDáHM�SXEOLNDFML�RUD]�NRQWHNVWX�V\WXDF\MQHJR��Z\URN�6$�Z�:DUV]DZLH�]����OLSFD

�����U���V\JQ��,�$&D����������Z\URN�6$�Z�:DUV]DZLH�]����OLSFD������U���V\JQ��9�$&D��������� 1DWRPLDVW

Z�UHDOLDFK�WHM�VSUDZ\�NRQWHNVW�Z\SRZLHG]L�SR]ZDQHJR�E\á�WUDNL��ĪH�NZHVWLRQRZDQH�SU]H]�SRZRGD�WUHĞFL

]RVWDá\�RSXEOLNRZDQH�Z�SU]HGG]LHĔ�]DSODQRZDQHJR�0DUV]X�1LHSRGOHJáRĞFL�Z�VHWQą�URF]QLFĊ�RG]\VNDQLD

QLHSRGOHJáRĞFL�L�RGQRVLá�VLĊ�GR�NRMDU]RQ\FK�]�W\P�PDUV]HP�KDVHá�QDFMRQDOLVW\F]Q\FK��UDVLVWRZVNLFK�F]\

IDV]\VWRZVNLFK��NWyUH�SRMDZLá\�VLĊ�Z�MHJR�WUDNFLH�Z�XSU]HGQLFK�ODWDFK��-HGQRF]HĞQLH�6ąG�SLHUZV]HM�LQVWDQFML

]ZUyFLá�XZDJĊ��ĪH�NZHVWLRQRZDQD�Z�SR]ZLH�Z\SRZLHGĨ�SR]ZDQHJR�]RVWDáD�RSXEOLNRZDQD�QD�SRUWDOX

VSRáHF]QRĞFLRZ\P�7���NWyU\���FR�FKDUDNWHU\VW\F]QH���]DNáDGD�VNUyWRZRĞü�Z\SRZLHG]L��GR�����]QDNyZ�D

SU]\�W\P�VWDQRZL�V]\ENą�UHDNFMĊ�QD�DNWXDOQH�Z\GDU]HQLD�SROLW\F]QH�F]\�VSRáHF]QH��7D�VNUyWRZRĞü�

V]\ENRĞü�UHDNFML�QD�7��PRJą��]GDQLHP�6ąGX�PHULWL��XSUDZQLDü�GR�XĪ\ZDQLD�RNUHĞOHĔ�RVWU]HMV]\FK�Z

Z\GĨZLĊNX��$QDOL]XMąF�QDWRPLDVW�VDP�NRQWHNVW�Z\SRZLHG]L�SR]ZDQHJR��6ąG�2NUĊJRZ\��RGZRáXMąF�VLĊ�GR

ZVND]DQHJR�SU]H]�SRZRGD�SRUWDOX�:���ZVND]Dá��ĪH�SU]HGVWDZLRQH�WDP�QD�ZVWĊSLH�LQIRUPDFMH�XND]XMą

0DUV]�1LHSRGOHJáRĞFL�MDNR�PDQLIHVWDFMĊ�Z�SRVWDFL�SU]HPDUV]X�XOLFDPL��������RGE\ZDMąFą�VLĊ�FR�URNX���

OLVWRSDGD��=DXZDĪ\á�SU]\�W\P��ĪH�Z�WHM�F]ĊĞFL�MHVW�WR�LQIRUPDFMD�R�FKDUDNWHU]H�QHXWUDOQ\P��OHF]�GDOHM�MHGQDN

SRMDZLD�VLĊ�LQIRUPDFMD��ĪH�0DUV]�1LHSRGOHJáRĞFL�]RVWDá�]DLQLFMRZDQ\�SU]H]�QDFMRQDOLVW\F]QH�RUJDQL]DFMH

SROLW\F]QH��0��:��L�2��5��=JRGQLH�]�GHNODUDFMą�RUJDQL]DWRUyZ��0DUV]�1LHSRGOHJáRĞFL�MHVW�HOHPHQWHP

ĞZLĊWRZDQLD�REFKRGyZ�1DURGRZHJR�ĝZLĊWD�1LHSRGOHJáRĞFL�RUD]�GHPRQVWUDFMą�SU]\ZLą]DQLD�GR�SROVNLHM

WUDG\FML�L�SDWULRW\]PX��3U]HFLZQLF\�PDUV]X�]DU]XFDMą�PX�SURPRZDQLH�IDV]\]PX��DQW\VHPLW\]PX�D�WDNĪH

UDVL]PX��:HGáXJ�EU\W\MVNLHJR�G]LHQQLND��������SRGF]DV�PDUV]X�JáRV]RQH�Vą�SRJOąG\�NVHQRIRELF]QH�L�ELDáHM

VXSUHPDFML��QDWRPLDVW�ZHGáXJ�DUW\NXáX�Z�G]LHQQLNX����������PDUV]��]RVWDá�Z�ZLHOX�]DJUDQLF]Q\FK�L

NUDMRZ\FK�PHGLDFK�SU]HGVWDZLRQ\�QLHRGSRZLHG]LDOQLH��D�QLHNWyU]\�G]LHQQLNDU]H�JD]HW��Z�W\P�UHSRUWHU�������

GRVWDUF]DOL�QD�MHJR�WHPDW�QLHSUDZG]LZ\FK�ZLDGRPRĞFL��-DN�VWZLHUG]Lá�6ąG�2NUĊJRZ\��MXĪ�W\ONR�WH

LQIRUPDFMH�ZVND]XMą�QD�NRQWURZHUVMH�SRMDZLDMąFH�VLĊ�ZRNyá�WHJR�Z\GDU]HQLD��NWyUH�SU]H]�MHGQ\FK�MHVW

RGELHUDQH�MDNR�SU]HMDZ�SRVWDZ�SDWULRW\F]Q\FK�D�SU]H]�LQQH�ĞURGRZLVND�MDNR�PDQLIHVWDFMD�SRVWDZ

QDFMRQDOLVW\F]Q\FK��IDV]\VWRZVNLFK�F]\�UDVLVWRZVNLFK��'DOHM�]DĞ�]ZUyFLá�XZDJĊ��ĪH�Z�URNX�������NLHG\

SRMDZLáD�VLĊ�NZHVWLRQRZDQD�Z�SR]ZLH�Z\SRZLHGĨ�SR]ZDQHJR��Z�GQLX���OLVWRSDGD������U���3UH]\GHQW������
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+��:��]DND]DáD�RUJDQL]DFML�0DUV]X�1LHSRGOHJáRĞFL�Z�GQLX����OLVWRSDGD������U���PRW\ZXMąF�WR

QLHPRĪQRĞFLą�]DSHZQLHQLD�EH]SLHF]HĔVWZD�RUD]�SU]\SXV]F]DOQ\PL�WUHĞFLDPL�DJUHV\ZQHJR�QDFMRQDOL]PX�

3R�RGZRáDQLX�RG�WHM�GHF\]ML��]áRĪRQ\P�SU]H]�6WRZDU]\V]HQLH��������Z�GQLX���OLVWRSDGD������U���6ąG

2NUĊJRZ\�Z�:DUV]DZLH�Z\GDá�SRVWDQRZLHQLH�R�XFK\OHQLX�GHF\]ML�3UH]\GHQW�:��1DVWĊSQLH��SR�]áRĪHQLX

]DĪDOHQLD�SU]H]�XU]ąG�����������OLVWRSDGD������U��6ąG�$SHODF\MQ\�Z�:DUV]DZLH�RGGDOLá�MH�D�W\P�VDP\P

SRGWU]\PDá�UR]VWU]\JQLĊFLH�6ąGX�2NUĊJRZHJR��Z�NRQVHNZHQFML�F]HJR�XSUDZRPRFQLáR�VLĊ�XFK\OHQLH�]DND]X

RUJDQL]DFML�PDUV]X��:VNXWHN�Z\GDQLD�ZZ��]DND]X�RUJDQL]DFML�������X]JRGQLáR��ĪH�RGEĊG]LH�VLĊ�ZVSyOQ\

PDUV]�ZVSyOQRWRZ\��ZVSyáRUJDQL]RZDQ\�]�U]ąGHP�0��0������D�KRQRURZ\�SDWURQDW�QDG�PDUV]HP�REMąá

3UH]\GHQW�������$��'��-DN�Z\MDĞQLá�SU]\�W\P�6ąG�2NUĊJRZ\��IUHNZHQF\MQLH�E\á�WR�UHNRUGRZ\�PDUV]��ZHGáXJ

V]DFXQNyZ�SROLFML�XG]LDá�Z�QLP�Z]LĊáR���������OXG]L�D�VDP�SU]HELHJ�PDUV]X�E\á�RNUHĞODQ\�MDNR�VSRNRMQ\�

EH]�ZLĊNV]\FK�LQF\GHQWyZ��0DVRZR�MHGQDN�SDORQR�MHGQDN�UDFH��VSDORQR�UyZQLHĪ�IODJĊ�8QLL�(XURSHMVNLHM�D

QLHNWyU]\�NRPHQWDWRU]\�]ZUDFDOL�WDNĪH�XZDJĊ�QD�QHRIDV]\VWRZVNL�FKDUDNWHU�ZáRVNLHM�RUJDQL]DFML��������NWyUHM

F]áRQNRZLH�Z]LĊOL�XG]LDá�Z�PDUV]X���������Zá��)��1���WR�QDWRPLDVW�ZáRVND�RUJDQL]DFMD�R�FKDUDNWHU]H

QDFMRQDOLVW\F]Q\P�L�QHRIDV]\VWRZVNLP��EĊGąFD�F]áRQNLHP�������D�Z�ODWDFK�����������E\áD�F]ĊĞFLą������

�ZáRVNLHM�NRDOLFML�]U]HV]DMąFHM�SDUWLH�IDV]\VWRZVNLH�]DáRĪRQHM�SU]H]�$��0����:VND]XMąF�GDOHM�QD�LQIRUPDFMH

SRGDZDQH�Z�:��RGQRĞQLH�GR�PDUV]X�]RUJDQL]RZDQHJR�SU]HG�URNLHP��6ąG�SLHUZV]HM�LQVWDQFML�]ZUyFLá

XZDJĊ��ĪH�Z�URNX������EU\W\MVNL�OLEHUDOQR�OHZLFRZ\�G]LHQQLN�������X]QDá�PDUV]�]D�MHGQR�]�QDMOLF]QLHMV]\FK

]JURPDG]HĔ�IDV]\VWyZ�L�LQQHM�VNUDMQHM�SUDZLF\�Z�(XURSLH��]ZUDFDMąF�XZDJĊ�QD�SXEOLF]QH�JáRV]HQLH

SRJOąGyZ�NVHQRIRELF]Q\FK�L�ELDáHM�VXSUHPDFML�RUD]�QD�DQW\VHPLFNLH�NRU]HQLH�F]ĊĞFL�JUXS�RUJDQL]XMąF\FK

PDUV]��1DWRPLDVW�$JHQFMD�������GRQRVLáD�]�NROHL�R��������QDFMRQDOLVWyZ�L�JáRV]HQLX�%LDáHM�(XURS\�EUDWQLFK

QDURGyZ�RUD]�R�GRQLHVLHQLDFK�]DJUDQLF]Q\FK�PHGLyZ��PLĊG]\�LQQ\PL��������]ZUDFDMąFHM�XZDJĊ�QD

DQW\LVODPVNL�Z\GĨZLĊN�PDUV]X�RUD]�REHFQH�Z�XVWDFK�XF]HVWQLNyZ�PDUV]X�SU]HNOHĔVWZD��NLHURZDQH�GR

XFKRGĨFyZ��6WDQyZ�=MHGQRF]RQ\FK��RVyE�R�SRJOąGDFK�OHZLFRZ\FK�EąGĨ�OLEHUDOQ\FK��=�NROHL��MDNR

NVHQRIRELF]Q\�L�IDV]\VWRZVNL�RNUHĞOLá�0DUV]�1LHSRGOHJáRĞFL�]������U��3DUODPHQW�(XURSHMVNL�Z�XFKZDORQHM

���OLVWRSDGD������UH]ROXFML�GRW\F]ąFHM�3ROVNL��3DUODPHQW�(XURSHMVNL�ZH]ZDá�ZyZF]DV�ZáDG]H�3ROVNL�GR

]GHF\GRZDQHJR�SRWĊSLHQLD�PDUV]X�RUD]�SRGMĊFLD��VWRVRZQ\FK�G]LDáDĔ��Z�]ZLą]NX�]�PDUV]HP��:UHV]FLH

WHĪ��3UH]\GHQW�������$��'���Z�Z\ZLDG]LH�XG]LHORQ\P�']LHQQLNRZL��������SU]\]QDá��ĪH�QD�PDUV]X��E\á\�KDVáD�

NWyU\FK�QLH�SRZLQQR�E\ü�L�]�NWyU\PL�ĪDGHQ�XF]FLZ\�F]áRZLHN�Z�3ROVFH�]JRG]Lü�VLĊ�QLJG\�QLH�SRZLQLHQ��L

SRWĊSLá�REHFQRĞü�W\FK�WUDQVSDUHQWyZ�RUD]�EUDN�UHDNFML�RUJDQL]DWRUyZ��=GDQLHP�6ąGX�2NUĊJRZHJR�

SRZRáDQH�]D�SRUWDOHP�:��LQIRUPDFMH�VWDQRZLą�ZáDĞQLH�NRQWHNVW�NZHVWLRQRZDQHM�SU]H]�SRZRGD�Z�SR]ZLH

Z\SRZLHG]L�SR]ZDQHJR�MDNR�Z\GDU]HQLD�L�RGELyU�PDUV]X�]RUJDQL]RZDQHJR�Z������U���WDNĪH�]�XZDJL�QD

]DLQWHUHVRZDQLH�ĞZLDWRZ\FK�PHGLyZ�L�RGELyU�PLĊG]\QDURGRZ\�WHJR�Z\GDU]HQLD��:\MDĞQLá�SU]\�W\P��ĪH�MXĪ

]�VDP\FK�W\FK�RSLVyZ�Z\QLND��ĪH�PDUV]�EXG]Lá�VNUDMQH�HPRFMH���GOD�MHGQ\FK�WR�Z\GDU]HQLH�SDWULRW\F]QH�L

RGZRáXMąFH�VLĊ�GR�SROVNLFK�WUDG\FML��GOD�LQQ\FK�NVHQRIRELF]QH��UDVLVWRZVNLH�D�QDZHW�IDV]\VWRZVNLH�

:VSyáRUJDQL]RZDQLH�]DĞ�WHJR�W\SX�PDUV]X�]�U]ąGHP�WZRU]RQ\P�SU]H]�SDUWLĊ�SROLW\F]Qą�������X]DVDGQLDáR

ZQLRVHN��ĪH�WHJR�W\SX�Z\GDU]HQLH�MHVW�FR�QDMPQLHM�SRSLHUDQH�SU]H]�WĊ�SDUWLĊ�L�X]DVDGQLD�XPLHV]F]HQLH



QD]Z\�SDUWLL�Z�W\P�NRQWHNĞFLH��,�ZáDĞQLH�]�XZDJL�QD�WH�VNUDMQH�HPRFMH���]GDQLHP�6ąGX�2NUĊJRZHJR��

Z\GDU]HQLH�WR�PRJáR�SRZRGRZDü�SRWU]HEĊ�Z\SRZLHG]L�RVyE�XF]HVWQLF]ąF\FK�Z�SXEOLF]Q\FK�G\VNXVMDFK�Z

NZHVWLL�R�LVWRWQ\P�]QDF]HQLX�VSRáHF]Q\P�MDNą�E\á�RGELyU�PDUV]X��WDNĪH�Z�RSLQLL�PLĊG]\QDURGRZHM��FR�]

NROHL�PRJáR�ZSá\ZDü�QD�PLĊG]\QDURGRZ\�ZL]HUXQHN�3ROVNL��-HGQRF]HĞQLH�QLH�GDáR�VLĊ�UyZQLHĪ�XFLHF�RG

NRQWHNVWX�KLVWRU\F]QHJR���L�QLH�FKRG]L�R�URN�������RG]\VNDQLH�SU]H]�3ROVNĊ�QLHSRGOHJáRĞFL�L�VHWQą�URF]QLFĊ

WHJR�Z\GDU]HQLD��NWyUą�PDUV]�PLDá�XSDPLĊWQLDü��W\ONR�R�SyĨQLHMV]H�GRĞZLDGF]HQLH�LGHRORJLL�IDV]\VWRZVNLHM

L�MHM�VNXWNyZ�GOD�3ROVNL��Z�NDĪG\P�PRĪOLZ\P�Z\PLDU]H���OXG]NLP��SROLW\F]Q\P��HNRQRPLF]Q\P�RUD]

NRQVHNZHQFML�RGF]XZDOQ\FK�SU]H]�NROHMQH�SRNROHQLD��:�RFHQLH�6ąGX�SLHUZV]HM�LQVWDQFML��WUDJLF]QH

KLVWRU\F]QH�GRĞZLDGF]HQLD�XELHJáHJR�ZLHNX�SRWZLHUG]DMą�RSLQLĊ��ĪH�JáRV]HQLH�QLĪV]RĞFL�F]\�Z\ĪV]RĞFL

UDVRZHM��HWQLF]QHM��QDURGRZHM�F]\�UHOLJLMQHM�RUD]�UR]SRZV]HFKQLDQLH�QLHQDZLĞFL��SRJDUG\�L�Z\NOXF]HQLD

VWDQRZL�]DJURĪHQLH�GOD�ZDUWRĞFL�F\ZLOL]DFML�OXG]NLHM� =DUyZQR�KLVWRULD��MDN�L�Z\GDU]HQLD��GR�NWyU\FK

GRFKRG]L�ZVSyáF]HĞQLH��SRWZLHUG]DMą��ĪH�ZV]HONLH�Z\SRZLHG]L�Z\UDĪDMąFH�]DPLDU�Z]EXG]DQLD�QLHQDZLĞFL

Z]JOĊGHP�RNUHĞORQHM�JUXS\�OXG]L�PRJą�Z\ZRá\ZDü�HNVWUHPDOQH�QDSLĊFLD�VSRáHF]QH��]DNáyFDü�VSRáHF]Qą

KDUPRQLĊ�L�SRNyM�D�Z�VNUDMQ\FK�SU]\SDGNDFK�GRSURZDG]Dü�GR�JZDáWRZQ\FK�VWDUü�SRPLĊG]\�RNUHĞORQ\PL

JUXSDPL�VSRáHF]Q\PL��2SUyF]�KLVWRU\F]Q\FK�L�ZVSyáF]HVQ\FK�GRĞZLDGF]HĔ�ZVND]XMąF\FK�QD�HNVWUHPDOQLH

V]NRGOLZH�VNXWNL�QDZRá\ZDQLD�GR�QLHQDZLĞFL��NRQLHF]QLH�XZ]JOĊGQLü�QDOHĪ\�FRG]LHQQH�]DJURĪHQLD

Z\QLNDMąFH�]�QLHRJUDQLF]RQHM�VZRERG\�Z\UDĪDQLD�LGHL�L�NRQFHSFML��NWyUH�PRJą�Z]EXG]Dü�QLHQDZLĞü�

(NVSUHVMD�WDND�XQLHPRĪOLZLD�VSRáHF]QRĞFLRP�OXG]NLP�KDUPRQLMQH�ZVSyáĪ\FLH�]�LQQ\PL�JUXSDPL� 3RSU]H]

LQWHQV\ILNDFMĊ�QDSLĊü�HPRFMRQDOQ\FK�L�VSRáHF]Q\FK�Z�UDPDFK�PQLHMV]\FK�OXE�ZLĊNV]\FK�VSRáHF]QRĞFL�

PRĪH�QDUXV]Dü�UHODFMH�VSRáHF]QH��Z]PDFQLDü�SRJOąG\�HNVWUHPDOQH�RUD]�SRJáĊELDü�XSU]HG]HQLD�L

QLHWROHUDQFMĊ��FR�]�NROHL�]PQLHMV]D�V]DQVH�EXGRZDQLD�VSRáHF]HĔVWZD�WROHUDQF\MQHJR�L�ZLHORNXOWXURZHJR��Z

NWyU\P�X]QDMH�VLĊ�SOXUDOL]P��SUDZR�GR�LQQRĞFL�L�UyZQą�JRGQRĞü�ZV]\VWNLFK�OXG]L�RUD]�Z�NWyU\P

G\VNU\PLQDFMD�QLH�MHVW�SRVWU]HJDQD�MDNR�ZDUWRĞü��SRZRáDQH�]D��Z\URN�(73&�Z�VSUDZLH�9��SU]HFLZNR�:��]

��OLSFD������U�������������:�Z\URNX�W\P�7U\EXQDáX]QDá��ĪH�SU]\PXVRZH�UR]ZLą]DQLH�VWRZDU]\V]HQLD�

NWyUH�E\áR�]DDQJDĪRZDQH�Z�RUJDQL]DFMĊ�DQW\URPVNLFK�ZLHFyZ�L�SDUDPLOLWDUQH�GHPRQVWUDFMH�VLá\��E\áR

X]DVDGQLRQH�L�QLH�QDUXV]\áR�SUDZD�GR�VWRZDU]\V]DQLD�VLĊ��'ODWHJR�WHĪ�ZáDĞQLH��]�UDFML�W\FK�KLVWRU\F]Q\FK

RGQLHVLHĔ�L�]�XZDJL�QD�MHGQR]QDF]Qą�RFHQĊ�LGHRORJLL�IDV]\VWRZVNLHM�MDNR�]áHM�L�V]NRGOLZHM��Z�NDWHJRULDFK

GREUD�L�]áD���NDĪGH�QDZHW�SRWHQFMDOQH�]DJURĪHQLH�MHM�SRZURWX�SRZLQQR�EXG]Lü�QLHSRNyM�L�SRZLQQR�VSRWNDü

VLĊ�]�UHDNFMą��Z�]QDF]HQLX�SRZLQQRĞFL�L�RERZLą]NX� :�RFHQLH�6ąGX�2NUĊJRZHJR��WHQ�RERZLą]HN

V]F]HJyOQLH�REFLąĪD�WDNLH�JUXS\�]DZRGRZH�MDN��G]LHQQLNDU]H��KLVWRU\F\��ILOR]RIRZLH��VRFMRORJRZLH�F]\

SUDZQLF\��NWyU]\�]�UDFML�Z\NV]WDáFHQLD��PDMąF�ĞZLDGRPRĞü�]EDGDQ\FK�QDXNRZR�PHFKDQL]PyZ��NWyUH

GRSURZDG]Lá\�GR�WUDJHGLL�,,�:RMQ\�ĝZLDWRZHM��PDMąFHM�SU]HFLHĪ�VZH�ĨUyGáR�Z�LGHRORJLL�IDV]\VWRZVNLHM�

PDMą�ZUĊF]�RERZLą]HN�ZREHF�3DĔVWZD�3ROVNLHJR�L�SRZLQQL�UHDJRZDü� 1LH�PRĪH�XOHJDü�ZąWSOLZRĞFL��ĪH

MHVW�WR�NROHMQD�NZHVWLD�R�LVWRWQ\P��IXQGDPHQWDOQ\P�ZUĊF]��]QDF]HQLX�VSRáHF]Q\P� 6DP�]DĞ�ZSLV

SR]ZDQHJR�]����OLVWRSDGD������U��6ąG�2NUĊJRZ\�RFHQLá�MDNR�ZVND]XMąF\�QD�HPRFMRQDOQ\�VWRVXQHN

SR]ZDQHJR�GR�WHJR�Z\GDU]HQLD��NWyU\�RGZRáXMH�VLĊ�GR�NDWHJRULL�SU]\]ZRLWRĞFL�L�ZVND]XMH�QD�RFHQĊ�Z
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NDWHJRULDFK�GREUD�L�]áD� -HVW�SU]\�W\P�RF]\ZLVWH��ĪH�F]áRZLHN�GRNRQXMąF\�WDNLHM�RFHQ\��X]QDMąF\�GDQH

Z\GDU]HQLH�]D�]áH��V]NRGOLZH��]DJUDĪDMąFH�ZDUWRĞFLRP��MHĪHOL�FKFH�]DFKRZDü�VLĊ�SU]\]ZRLFLH��QLH

SR]RVWDQLH�RERMĊWQ\�L�EH]F]\QQ\� 5HDNFMą�SR]ZDQHJR�E\á�ZáDĞQLH�ZSLV��FKRü�QDOHĪ\�]D]QDF]\ü��ĪH�UHDNFMD

QD�Z\GDU]HQLH�RFHQLRQH�SU]H]�SR]ZDQHJR�MDNR�]áH�F]\�Z\ZRáXMąFH�V]NRGOLZH�VNXWNL��QLH�PRĪH�VDPD�Z
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GyEU�RVRELVW\FK��6ąG�SLHUZV]HM�LQVWDQFML�Z\MDĞQLá�MHGQDN��ĪH�Z�WRNX�SRVWĊSRZDQLD�GRZRGRZHJR�XVWDORQR�

LĪ�SR]ZDQ\�NLONXNURWQLH�Z�VZRLFK�Z\SRZLHG]LDFK�PyZLá�R�SDUWLL�U]ąG]ąFHM�MDNR�G]LDáDMąFHM�QD�Z]yU
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RFHQĊ�G]LHQQLNDU]\�L�RSLQLL�SXEOLF]QHM�NDĪGH�VZRMH�VáRZR�L�F]\Q��PXVL�Z�]ZLą]NX�]�W\P�G\VSRQRZDü
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SU]HGVWDZLDü�V]F]HJyOQLH�Z\ĪV]\�VWRSLHĔ�WROHUDQFML��Z\URN�(73&�Z�VSUDZLH�6��L�LQQL�SU]HFLZNR�3ROVFH�]
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EDUG]LHM�SDUWLL�SROLW\F]Q\FK�D�Z�QDMZ\ĪV]\P�VWRSQLX���MDN�WR�PLDáR�PLHMVFH�Z�VSUDZLH���SDUWLL�U]ąG]ąFHM�

0LPR��ĪH�RVRED�SU\ZDWQD�QLH]QDQD�SXEOLF]QLH�PRĪH�ĪąGDü�RNUHĞORQHM�RFKURQ\�VZHJR�Ī\FLD�SU\ZDWQHJR��WR

QLH�G]LHMH�VLĊ�WDN�Z�SU]\SDGNX�RVyE�SXEOLF]Q\FK��'OD�W\FK�RVyE�JUDQLFH�NRPHQWDU]D�NU\W\F]QHJR�Vą�V]HUV]H�

JG\Ī�RVRE\�WDNLH�QLHXFKURQQLH�L�ĞZLDGRPLH�Z\VWDZLDMą�VLĊ�QD�NRQWUROĊ�SXEOLF]Qą�D�]DWHP�PXV]ą
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SRVáD�RSR]\FML��Z\PDJDMą�RG�VąGX�REMĊFLD�LFK�MDN�QDMĞFLĞOHMV]ą�NRQWUROą��Z\URN�(73&�]����NZLHWQLD������U�

Z�VSUDZLH�&��SU]HFLZNR�+LV]SDQLL�����������������-8'������������������-HĞOL�]DĞ�FKRG]L�R�DUJXPHQW\

U]ąGX��ĪH�VNDUĪąF\�SU]\Mąá�VHQVDF\MQ\�WRQ�L�]DVWRVRZDá�FDáNRZLFLH�QHJDW\ZQ\�MĊ]\N��WR�R�LOH�VNDUĪąF\
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SURIHVRUD�SUDZD��ILOR]RID�L�LQWHOHNWXDOLVW\�QDOHĪDáRE\�RF]HNLZDü�MĊ]\ND�EDUG]LHM�VWRQRZDQHJR��]ZáDV]F]D�
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Ī\FLD�SXEOLF]QHJR�L�Z�W\P�NRQWHNĞFLH�Z\SRZLHGĨ�SR]ZDQHJR�QLH�MDZL�VLĊ�MDNR�GUDVW\F]QD��UDĪąFD�F]\

VNUDMQD� 6DP�MHGQDN�IDNW�NU\W\F]QHM�QDZHW�RFHQ\�GDQHM�Z\SRZLHG]L�QLH�XSRZDĪQLD�GR�UHDNFML��]ZáDV]F]D

PDMąF�QD�XZDG]H�JZDUDQWRZDQą�NRQVW\WXF\MQLH�L�SU]H]�NRQZHQFMĊ�ZROQRĞü�VáRZD� :�RFHQLH�6ąGX

2NUĊJRZHJR��QLH�XOHJD�WHĪ�ZąWSOLZRĞFL��ĪH���RGF]\WXMąF�VHQV�Z\SRZLHG]L�SR]ZDQHJR���JG\E\�ZSLV
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SU]\EUDá�WDNą�IRUPĊ��ĪH�SR]ZDQHPX�QLH�SRGRED�VLĊ�G]LDáDQLH�SDUWLL�U]ąG]ąFHM�L�VSU]HFLZLD�VLĊ�RUJDQL]RZDQLX

PDUV]X��WR�WDND�Z\SRZLHGĨ��SU]\�]DFKRZDQLX�WRĪVDPHJR�WUHĞFLRZR�]QDF]HQLD��PD�RF]\ZLĞFLH�]QDF]QLH

LQQą��VáDEV]ą�QRĞQRĞü�L�Z\GĨZLĊN� 7H�]DĞ�]�NROHL�FHFK\�VWDQRZLą�R�FKDUDNWHU]H�Z\SRZLHG]L�Z�PHGLDFK

VSRáHF]QRĞFLRZ\FK�D�FKDUDNWHU�7�
D�WDNĪH�PXVL�ZSá\ZDü�QD�RFHQĊ�Z\SRZLHG]L�SR]ZDQHJR� :�W\P�PLHMVFX

6ąG�SLHUZV]HM�LQVWDQFML�RGZRáDá�VLĊ�GR�ZDĪQHJR�Z\URNX�(XURSHMVNLHJR�7U\EXQDáX�3UDZ�&]áRZLHND�]��

OLSFD������U��Z�VSUDZLH�9��SU]HFLZNR�:ĊJURP�������������Z�NWyU\P�ZVND]DQR��ĪH�Z�NRQWHNĞFLH�DUW\NXáX

���.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL�QLH�PRĪQD�RGPyZLü�RFKURQ\�LGHRP

OXE�]DFKRZDQLRP�Z\áąF]QLH�]�WHJR�Z]JOĊGX��ĪH�PRJą�RQH�Z\ZRá\ZDü�]DQLHSRNRMHQLH�JUXS�RE\ZDWHOL�EąGĨ

GODWHJR��ĪH�NWRĞ�PRĪH�SRVWU]HJDü�MH�MDNR�REUDĨOLZH� 3RGREQH�Z]JOĊG\�QDOHĪ\�]DVWRVRZDü�Z�RGQLHVLHQLX�GR

ZROQRĞFL�VWRZDU]\V]DQLD�VLĊ�Z�WDNLP�]DNUHVLH��Z�MDNLP�GRW\F]\�RQD�VWRZDU]\V]HĔ�MHGQRVWHN�]DNáDGDQ\FK�Z

FHOX�SURPRZDQLD�LGHL��NWyUH�QLH�Vą�SRZV]HFKQLH�DNFHSWRZDQH��D�QDZHW�V]RNXMąFH�F]\�REUDĨOLZH��2�LOH

GDQHJR�VWRZDU]\V]HQLD�QLH�PRĪQD�Z�X]DVDGQLRQ\�VSRVyE�X]QDü�]D�SRWHQFMDOQH�ĨUyGáR�SU]HPRF\�EąGĨ�]D

ZFLHOHQLH�]DSU]HF]HQLD�]DVDG�GHPRNUDW\F]Q\FK��WR�WUXGQR�SRJRG]Lü�UDG\NDOQH�ĞURGNL�RJUDQLF]DQLD�WDNLFK

SRGVWDZRZ\FK�SUDZ�MDNR�SUDZR�GR�ZROQRĞFL�VWRZDU]\V]DQLD�VLĊ���Z�LPLĊ�RFKURQ\�GHPRNUDFML���]�GXFKHP

.RQZHQFML��NWyUHM�FHOHP�MHVW�JZDUDQWRZDQLH�Z\UDĪDQLD�RSLQLL�SROLW\F]Q\FK��QDZHW�WDNLFK��NWyUH�Vą�WUXGQH

GR�]DDNFHSWRZDQLD�SU]H]�ZáDG]H�F]\�ZLĊNV]H�JUXS\�RE\ZDWHOL�L�SRGZDĪDMą�XVWDORQ\�SRU]ąGHN�VSRáHF]Q\�

]D�SRĞUHGQLFWZHP�ZV]HONLFK�ĞURGNyZ�SRNRMRZ\FK�L�]JRGQ\FK�]�SUDZHP��Z�W\P�SRSU]H]�VWRZDU]\V]HQLD�L

]JURPDG]HQLD��'HPRQVWURZDQLH�SU]H]�XF]HVWQLNyZ�Ī\FLD�SROLW\F]QHJR�PRĪOLZRĞFL�L�JRWRZRĞFL�GR

RUJDQL]RZDQLD�VLá�R�FKDUDNWHU]H�SDUDPLOLWDUQ\P�Z\NUDF]D�SR]D�]DVWRVRZDQLH�SRNRMRZ\FK�L�]JRGQ\FK�]

SUDZHP�ĞURGNyZ�Z\UDĪDQLD�SRJOąGyZ�SROLW\F]Q\FK�L�SU]HNUDF]D�JUDQLFH�]DNUHVX�RFKURQ\�]DSHZQLRQHJR

SU]H]�.RQZHQFMĊ�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL�Z�]ZLą]NX�]�Z\UDĪDQLHP�RSLQLL

F]\�]JURPDG]DQLHP�VLĊ��7DNĪH�PDUV]�R�FKDUDNWHU]H�ZRMVNRZ\P�Z\NUDF]D�SR]D�]Z\NáH�Z\UDĪDQLH�RSLQLL

QLHSRNRMąFHM�F]\�REUDĨOLZHM��SRQLHZDĪ�SU]HVáDQLX�WRZDU]\V]\�IL]\F]QD�REHFQRĞü�JURĨQHM�JUXS\

]RUJDQL]RZDQ\FK�DNW\ZLVWyZ� 2UJDQL]DFMĊ�V]HUHJX�ZLHFyZ��U]HNRPR�Z�FHOX�RFKURQ\�SU]HG

�SU]HVWĊSF]RĞFLą�F\JDĔVNą��SRSU]H]�SU]HPDUV]H�R�FKDUDNWHU]H�SDUDPLOLWDUQ\P��PRĪQD�X]QDü�]D�UHDOL]DFMĊ

SROLW\NL�VHJUHJDFML�UDVRZHM� :�U]HF]\ZLVWRĞFL�WDNLH�]DVWUDV]DMąFH�PDUV]H�PRĪQD�X]QDü�]D�VWDQRZLąFH

SLHUZV]\�NURN�QD�GURG]H�UHDOL]DFML�RNUHĞORQHM�ZL]ML��SUDZD�L�SRU]ąGNX���NWyUD�MHVW�]�]DVDG\�UDVLVWRZVND�

-HĪHOL�SUDZR�GR�ZROQRĞFL�]JURPDG]DQLD�VLĊ�MHVW�ZLHORNURWQLH�Z\NRQ\ZDQH�SRSU]H]�RUJDQL]DFMĊ

]DVWUDV]DMąF\FK�PDUV]yZ�]�XG]LDáHP�GXĪHM�OLF]E\�XF]HVWQLNyZ��SDĔVWZR�PD�SUDZR�SRGHMPRZDQLD�NURNyZ

RJUDQLF]DMąF\FK�SRZLą]DQH�SUDZR�GR�ZROQRĞFL�VWRZDU]\V]DQLD�VLĊ�Z�]DNUHVLH�QLH]EĊGQ\P�Z�FHOX

]DSRELHJDQLD�QLHEH]SLHF]HĔVWZX��MDNLH�WDNLH�]DVWUDV]HQLH�QD�GXĪą�VNDOĊ�VWDQRZL�GOD�IXQNFMRQRZDQLD

GHPRNUDFML��6NRRUG\QRZDQH�]DVWUDV]DQLH�QD�GXĪą�VNDOĊ���SRZLą]DQH�]�SRSLHUDQLHP�SROLW\NL�R�FKDUDNWHU]H

UDVLVWRZVNLP��NWyUD�MHVW�QLH]JRGQD�]�SRGVWDZRZ\PL�ZDUWRĞFLDPL�GHPRNUDFML���PRĪH�X]DVDGQLDü�LQJHUHQFMĊ

3DĔVWZD�Z�ZROQRĞü�VWRZDU]\V]DQLD�VLĊ� -DN�Z\MDĞQLá�6ąG�2NUĊJRZ\��FR�SUDZGD�VSUDZD�WD�GRW\F]\áD

RJUDQLF]HQLD�SUDZD�SDUWLL�SROLW\F]Q\FK�L�RUJDQL]DFML�VSRáHF]Q\FK�GR�]U]HV]DQLD�VLĊ�]�XZDJL�QD

GHPRQVWURZDQLH�SRJOąGyZ�UDVLVWRZVNLFK��QLHPQLHM�MHGQDN��Z�SRZRáDQ\P�]DNUHVLH�QD�]DVDG]LH�DQDORJLL�
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Z\URN�WHQ���]GDQLHP�6ąGX���PD�WHĪ�]QDF]HQLH�GOD�RFHQ\�Z�QLQLHMV]HM�VSUDZLH��-HĞOL�ERZLHP�X]QDü��ĪH

LVWQLDáD�X]DVDGQLRQD�REDZD��ĪH�RGE\ZDMąF\�VLĊ����OLVWRSDGD�0DUV]�1LHSRGOHJáRĞFL��PRĪH�E\ü�PLHMVFHP

SURSDJRZDQLD�LGHL�IDV]\VWRZVNLFK��UDVLVWRZVNLFK�F]\�NVHQRIRELF]Q\FK��WR���XZ]JOĊGQLDMąF�SRZRáDQH�Z

F\WRZDQ\P�Z\URNX�SRGVWDZRZH�ZDUWRĞFL�GHPRNUDFML���NDĪGD�RVRED�ELRUąFą�DNW\ZQ\�XG]LDá�Z�GHEDFLH

SXEOLF]QHM��D�]D�WDNą�QLHZąWSOLZLH�QDOHĪ\�X]QDü�SR]ZDQHJR��PLDáD�QLH�W\ONR�SUDZR�DOH�L�RERZLą]HN�]DEUDü

JáRV�Z�WHM�GHEDFLH�

2GQRV]ąF�VLĊ�QDWRPLDVW�GR�VDPHJR�VIRUPXáRZDQLD�SR]ZDQHJR��RGQRV]ąFHJR�VLĊ�GR�SRZRGD��6ąG�2NUĊJRZ\

Z\MDĞQLá��ĪH�Z�MHG\Q\P�]�Z\URNyZ�(XURSHMVNL�7U\EXQDá�3UDZ�&]áRZLHND�Z\ZLyGá�QDVWĊSXMąF\�ZQLRVHN�

MDNNROZLHN�WRQ�Z\SRZLHG]L�VNDUĪąFHJR�E\á�NąĞOLZ\��F]DVDPL�LURQLF]Q\��WR�VWRVRZDQ\�MĊ]\N�QLH�E\á�DQL

ZXOJDUQ\��DQL�QDSDVWOLZ\��=GDQLHP�7U\EXQDáX��VIRUPXáRZDQLD��NWyU\PL�SRVáXĪ\á�VLĊ�VNDUĪąF\��PLHĞFLá\�VLĊ

Z�JUDQLFDFK�GRSXV]F]DOQHM�SU]HVDG\�OXE�SURZRNDF\MQRĞFL��]ZDĪ\ZV]\�QD�WRQ�L�UHMHVWU�SU]HFLĊWQ\FK�GHEDW

SROLW\F]Q\FK�QD�V]F]HEOX�VDPRU]ąGRZ\P��Z\URN�(73&�]����OLSFD������U��Z�VSUDZLH�%��SU]HFLZNR�3ROVFH��

���������� 7DNĪH�SROVNL�6ąG�1DMZ\ĪV]\�SRGNUHĞOLá��ĪH�QLH�MHVW�Z\NOXF]RQH�SRVáXJLZDQLH�VLĊ�QDZHW

GUDVW\F]Q\PL�L�Z\ZRáXMąF\PL�NRQWURZHUVMH�IRUPDPL�HNVSUHVML�SRJOąGyZ�Z�NZHVWLDFK�R�GRQLRVá\P

]QDF]HQLX�VSRáHF]Q\P��Z\URN�61�]����OXWHJR������U��,�&6.����������1DVWĊSQLH�6ąG�2NUĊJRZ\�RGQLyVá�VLĊ

V]HU]HM�GR�Z\URNX�6ąGX�1DMZ\ĪV]HJR�]����SDĨG]LHUQLND������U��Z�VSUDZLH�R�V\JQ��DNW�,�&6.���������Z

NWyUHM�SRZRGHP�E\áD�SDUWLD�SROLW\F]QD��GRPDJDMąFD�VLĊ�RFKURQ\�MHM�GyEU�RVRELVW\FK�Z�]ZLą]NX�]�SXEOLNDFMą

SUDVRZą�L�XĪ\W\P�Z�QLHM�VIRUPXáRZDQLHP��PDILMQH�SDĔVWZR��������RUD]��WDN�G]LDáD�SDĔVWZR�PDILMQH���:

Z\URNX�W\P�6ąG�1DMZ\ĪV]\�SRGNUHĞOLá��ĪH�VZRERGD�Z\SRZLHG]L�L�ZROQRĞü�SUDV\�X]QDZDQH�Vą�]D

IXQGDPHQW�GHPRNUDW\F]QHJR�SDĔVWZD��D�RJUDQLF]HQLD�VZRERG\�NU\W\NL�SRF]\QDĔ�RVyE�VSUDZXMąF\FK

IXQNFMH�SXEOLF]QH�Vą�]PLQLPDOL]RZDQH�Z�VWRVXQNX�GR�RFKURQ\�]DSHZQLDQHM�RVRERP�QLHXF]HVWQLF]ąF\P�Z

Ī\FLX�SROLW\F]Q\P��:REHF�SROLW\NyZ��D�Z�VSRVyE�QDWXUDOQ\�RGQLHĞü�WR�QDOHĪ\�WDNĪH�GR�SDUWLL�SROLW\F]Q\FK�

EĊGąF\FK�RUJDQL]DFMDPL�R�ĞFLĞOH�SROLW\F]Q\FK�FHODFK��GRSXV]F]DOQH�MHVW�XĪ\ZDQLH�RVWU]HMV]\FK�VáyZ�L�RFHQ�

*UDQLFH��NWyUHM�QLH�PRĪQD�QDUXV]\ü�VWDQRZL�JRGQRĞü�F]áRZLHND��:�RGQLHVLHQLX�GR�SDUWLL�SROLW\F]QHM�WHQ

HOHPHQW�JUDQLF]Q\�PRĪH�E\ü�VWRVRZDQ\�MHG\QLH�RGSRZLHGQLR��1DUXV]DMąF\�GREUD�RVRELVWH�FKDUDNWHU

SRUyZQDQLD�VWURQ\�SRZRGRZHM�GR��RUJDQL]DFML�PDILMQHM��QLH�EXG]Lá�ZąWSOLZRĞFL�L�QLH�E\á�NZHVWLRQRZDQ\�Z

VNDUG]H�NDVDF\MQHM��6ąG�1DMZ\ĪV]\�]ZUyFLá�MHGQDN�XZDJĊ�QD�WR��ĪH�6ąG�SLHUZV]HM�LQVWDQFML��X]QDá�WR

SRUyZQDQLH�]D�QLHGRVáRZQH��FR�RGSRZLDGD�XSRZV]HFKQLRQHPX�UR]V]HU]RQHPX�VWRVRZDQLX�VáRZD��PDILD�

QLH�W\ONR�GR�SU]HVWĊSF]HM�RUJDQL]DFML�SRZLą]DQHM�]�ZáDG]ą��DOH�WDNĪH�GR�LQQ\FK�JUXS�RVyE�SURZDG]ąF\FK

VZRMH�LQWHUHV\�Z�VSRVyE�EH]Z]JOĊGQ\�L�QLHNRQLHF]QLH�]JRGQ\�]�SUDZHP��7HJR�URG]DMX�RNUHĞOHQLH�E\áR�MXĪ

SU]HGPLRWHP�RFHQ\�(XURSHMVNLHJR�7U\EXQDáX�3UDZ�&]áRZLHND�SU]HSURZDG]RQHM�Z�X]DVDGQLHQLX�Z\URNX�]

GQLD����NZLHWQLD������U��Z�VSUDZLH�0��SU]HFLZNR�3ROVFH��6NDUJD�QU������������Z�NWyUHM�G]LHQQLNDU]�]RVWDá

VND]DQ\�Z�SURFHVLH�NDUQ\P�]D�]QLHVáDZLHQLH�P�LQ��SROHJDMąFH�QD�XĪ\FLX�Z�SXEOLNDFML�SU]HGVWDZLDMąFHM

QLHMDVQH�RNROLF]QRĞFL�]DJLQLĊFLD�SU]HGPLRWyZ�]�ELXUD�NRPRUQLND��PLHV]F]ąFHJR�VLĊ�Z�EXG\QNX�VąGRZ\P

RUD]�SU]HELHJ�SRVWĊSRZDĔ�NDUQ\FK�L�F\ZLOQ\FK��NWyUH�QLH�SR]ZROLá\�Z\MDĞQLü�RNROLF]QRĞFL�WHM�VSUDZ\��:

SXEOLNDFML�G]LHQQLNDU]�SRVáXĪ\á�VLĊ�P�LQ��Z\UDĪHQLHP��PDILMQ\�XNáDG�SURNXUDWRUVNR�VĊG]LRZVNL���X]QDMąF�
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ĪH�VWDQRZL�RQR�FRĞ�SRĞUHGQLHJR�PLĊG]\�WZLHUG]HQLHP�R�IDNWDFK��D�VąGHP�ZDUWRĞFLXMąF\P��MHGQDN�]

GRPLQDFMą�WHJR�GUXJLHJR�HOHPHQWX��NOXF]RZD�MHVW�ZLĊF�SRGVWDZD�IDNW\F]QD�GOD�XĪ\WHJR�WZLHUG]HQLD��NWyUą

Z�RPDZLDQHM�VSUDZLH�VWDQRZLá\�UyĪQH�SRVWĊSRZDQLD�GRW\F]ąFH�VĊG]LyZ�L�SURNXUDWRUyZ��SU]\�SRPRF\

NWyU\FK�NRPRUQLN�XVLáRZDá�Z\MDĞQLü�RNROLF]QRĞFL�GRPQLHPDQHM�NUDG]LHĪ\�VZRLFK�U]HF]\��Z�NWyU\FK

SU]HELHJX�VWZLHUG]Lá�OLF]QH�QLHSUDZLGáRZRĞFL��SRU��Z\URNL�61�]����PDUFD������U���,9�&.1����������%LXO�

61���������V�����]����OXWHJR������U���,,,�&.���������261&������������]����ZU]HĞQLD������U���,�&6.

��������261&������������]����VW\F]QLD������U���,�&6.���������261&�������������7U\EXQDá�SRGVWDZĊ

RNUHĞORQą�Z�VSUDZLH�X]QDá�]D�Z\VWDUF]DMąFą��E\�XVSUDZLHGOLZLü�XĪ\WH�VIRUPXáRZDQLH��SNW����X]DVDGQLHQLD�

L�SU]\SRPQLDá��ĪH�RVRE\�ELRUąFH�XG]LDá�Z�GHEDFLH�SXEOLF]QHM�Z�NZHVWLDFK�EĊGąF\FK�SU]HGPLRWHP

]DLQWHUHVRZDQLD�VSRáHF]HĔVWZD��PRJą�XFLHNDü�VLĊ��GR�SHZQHJR�VWRSQLD��GR�Z\ROEU]\PLHQLD�F]\�ZUĊF]

SURZRNDFML��LQQ\PL�VáRZ\��GR�XĪ\ZDQLD�VWZLHUG]HĔ�QLHFR�QD�Z\URVW��0��SU]HFLZNR�)UDQFML��VNDUJD�QU

����������SNW�����(&+5������;,,,��'��SU]HFLZNR�3ROVFH��VNDUJD�QU�����������SNW��������JUXGQLD��������

:�RFHQLH�7U\EXQDáX��VSRUQD�IUD]D�PLHĞFL�VLĊ�Z�GRSXV]F]DOQ\FK�JUDQLFDFK��SR]RVWDMąF�Z�ĞFLVá\P

SRZLą]DQLX�]�LQIRUPDFMDPL�IDNW\F]Q\PL�SU]HGVWDZLRQ\PL�SU]H]�VNDUĪąFHJR�Z�MHJR�DUW\NXOH��L�WR�QDZHW

SU]\�XZ]JOĊGQLHQLX��ĪH�FKURQLRQą�SU]HFLZZDJĊ�VWDQRZL�GREUR��MDNLP�MHVW�RFKURQD�SXEOLF]QHJR�]DXIDQLD�GR

VąGyZ��7U\EXQDá�QLH�X]QDá�XĪ\W\FK�Z\UDĪHĔ�]D�DWDN�QLHX]DVDGQLRQ\�L�V]NRGOLZ\��SRGNUHĞODMąF�]QDF]HQLH

SUDZD�NRPHQWRZDQLD�L�NU\W\NL�SU]\VáXJXMąFH�MHGQRVWNRP��D�V]F]HJyOQLH�G]LHQQLNDU]RP�Z�VSRáHF]HĔVWZLH

GHPRNUDW\F]Q\P�QD�SRGVWDZLH�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL�

6ąG�1DMZ\ĪV]\�]ZDĪ\á��ĪH�Z�WDNLP�NRQWHNĞFLH�IDNW\F]Q\P�XĪ\WH�VIRUPXáRZDQLD�E\á\�RVWUH�L�GRVDGQH�

QDUXV]Dá\�GREUD�RVRELVWH�SRZyGNL��MHGQDN�QLH�E\á\�NDWHJRU\F]QLH�REUDĨOLZH��DQL�QLV]F]ąFH�GHEDWĊ

SXEOLF]Qą��MDN�X]QDá�6ąG�$SHODF\MQ\�L�PLHĞFLá\�VLĊ�Z�Z\áąF]DMąFHM�EH]SUDZQRĞü�G]LDáDQLD�SR]ZDQ\FK

SRGVWDZLH�G]LDáDQLD�Z�X]DVDGQLRQ\P�LQWHUHVLH�VSRáHF]Q\P��3RMĊFLH�]DĞ�GHEDW\�SXEOLF]QHM�VWDQRZL�MHGQR�]

NOXF]RZ\FK�SRMĊü�Z�RU]HF]QLFWZLH�(XURSHMVNLHJR�7U\EXQDáX�3UDZ�&]áRZLHND�Z�NRQWHNĞFLH�VZRERG\

Z\SRZLHG]L�FKURQLRQHM�QD�JUXQFLH�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK

:ROQRĞFL��7U\EXQDáX]QDMH�ZROQRĞü�GHEDW\�SXEOLF]QHM�]D�SRGVWDZRZ\�VNáDGQLN��D�]DUD]HP�NRQLHF]Q\

ZDUXQHN��UR]ZRMX�VSRáHF]HĔVWZD�GHPRNUDW\F]QHJR��VWDQRZLąFHJR�MąGUR�L�LVWRWĊ�FDáHJR�]HVSRáX�ZDUWRĞFL��QD

NWyU\FK�XIXQGRZDQD�]RVWDáD�(XURSHMVND�.RQZHQFMD��:�RU]HF]QLFWZLH�7U\EXQDáX�VWUDVEXUVNLHJR

ZLHORNURWQLH�SRGNUHĞODQR�L�ZVND]\ZDQR��ĪH�VZRERGD�Z\SRZLHG]L�MHVW�MHGQą�]�JáyZQ\FK�SRGVWDZ

GHPRNUDW\F]QHJR�VSRáHF]HĔVWZD��ZDUXQNLHP�MHJR�UR]ZRMX�L�VDPRUHDOL]DFML�MHGQRVWNL��6ZRERGD
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1LHSRGOHJáRĞFL��Z�NRQWHNĞFLH�PLĊG]\QDURGRZHJR�ZL]HUXQNX�3ROVNL��]DJURĪHQLD�SRZURWX�FR�QDMPQLHM�KDVHá

RFHQLDQ\FK�MDNR�UDVLVWRZVNLH��QDFMRQDOLVW\F]QH�F]\�IDV]\VWRZVNLHM��VWDQRZLáD�QLHZąWSOLZLH�Z\SRZLHGĨ�Z

ZDĪQ\FK�NZHVWLDFK�VSRáHF]Q\FK�L�Z�]ZLą]NX�]�W\P��SRGOHJDáD�RFKURQLH�

2U]HNDMąF�R�NRV]WDFK�SURFHVX��6ąG�SLHUZV]HM�LQVWDQFML�PLDá�QD�XZDG]H�G\VSR]\FMĊ�DUW���������L���N�S�F��

VWDWXXMąFHJR�]DVDGĊ�RGSRZLHG]LDOQRĞFL�]D�Z\QLN�SURFHVX�L�ZVND]Dá��ĪH�WR�QD�VWURQLH�SRZRGRZHM��MDNR

VWURQLH�SU]HJU\ZDMąFHM�VSyU�UR]VWU]\JDQ\�Z�UDPDFK�QLQLHMV]HJR�SRVWĊSRZDQLD��VSRF]\ZD�FLĊĪDU�XLV]F]HQLD

NRV]WyZ�SURFHVX�SRQLHVLRQ\FK�SU]H]�SR]ZDQHJR��.RV]W\�WH�VWDQRZLá\�Z\QDJURG]HQLH�SURIHVMRQDOQHJR

SHáQRPRFQLND�Z�RVRELH�DGZRNDWD�Z�VWDZFH�Z\QLNDMąFHM�]�����SNW���Z�]Z��]�����XVW����UR]SRU]ąG]HQLD

0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����SDĨG]LHUQLND������U��Z�VSUDZLH�RSáDW�]D�F]\QQRĞFL�DGZRNDFNLH�RUD]�Z

VWDZFH�Z\QLNDMąFHM�]�����XVW����SNW����Z\QRV]ąFHM�����]á�GOD�URV]F]HQLD�QLHPDMąWNRZHJR�R�RFKURQĊ�GyEU
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RVRELVW\FK��6ąG�XZ]JOĊGQLá�SRQDGWR�RSáDWĊ�VNDUERZą�RG�SHáQRPRFQLFWZD�Z�NZRFLH����]á�L�ILQDOQLH�áąF]QLH

]DVąG]Lá�RG�SRZRGD�QD�U]HF]�SR]ZDQHJR�NZRWĊ�������]á�W\WXáHP�]ZURWX�NRV]WyZ�SURFHVX��SNW�,,�Z\URNX��

$SHODFMĊ�RG�Z\URNX�6ąGX�2NUĊJRZHJR�Z\ZLRGáD�VWURQD�SRZRGRZD��]DU]XFDMąF�]DUyZQR�EáĊG\�Z

XVWDOHQLDFK�IDNW\F]Q\FK��OHĪąFH�X�SRGVWDZ�]DVNDUĪRQHJR�UR]VWU]\JQLĊFLD��MDN�L�QD�QDUXV]HQLH�SU]HSLVyZ

SUDZD�PDWHULDOQHJR� :�RGQLHVLHQLX�GR�]DU]XWyZ�ZVND]XMąF\FK�QD�EáĊG\�Z�XVWDOHQLDFK�IDNW\F]Q\FK��SRZyG

ZVND]Dá��ĪH�E\á\�RQH�VNXWNLHP�ZDGOLZHM��GRZROQHM�RFHQ\�GRZRGyZ�L�SR�SLHUZV]H��SROHJDá\�QD�X]QDQLX��ĪH

SRVáXĪHQLH�VLĊ�SU]H]�SR]ZDQHJR�Z�VWRVXQNX�GR�SRZRGD�WHUPLQHP��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D�

R]QDF]DáR�SRUyZQDQLH�GR�WDNLHM�JUXS\�D�QLH�QD]ZDQLH�SRZRGD��]RUJDQL]RZDQą�JUXSą�SU]HVWĊSF]ą���SRGF]DV

JG\�VáRZD������Z�]PRZLH�]H�]RUJDQL]RZDQą�JUXSą�SU]HVWĊSF]ą�������MHGQR]QDF]QLH�R]QDF]DMą�QLH�SRUyZQDQLH

SRZRGD�]�RNUHĞORQHJR�URG]DMX�E\WHP��W\ONR�X]QDQLH�SRZRGD�]D�WDNL�E\W��3R�GUXJLH��]GDQLHP�VNDUĪąFHJR�

EáąG�Z�XVWDOHQLDFK�IDNW\F]Q\FK�FR�GR�NZHVWLRQRZDQHJR�SRZ\ĪHM�VIRUPXáRZDQLD��PLDá�SROHJDü�QD

SU]\MĊFLX��ĪH�SU]\EUDáR�RQR�Z\PLDU��VHQV�PHWDIRU\F]Q\��QLH�]DĞ�SUDZQLF]\�F]\�SRWRF]\��SRGF]DV�JG\

DXWRUHP�Z\SRZLHG]L�E\á�SURIHVRUD�SUDZD��FR�VLOQLH�QDFHFKRZDáR�MHM�RGELyU��MDNR�NZDOLILNDFMĊ�SUDZQą��F]\

WHĪ�SUDZQLF]ą��D�MHGQRF]HĞQLH�EUDN�E\áR�MDNLFKNROZLHN�HOHPHQWyZ�WUHĞFLRZ\FK��F]\�NRQWHNVWRZ\FK�

QDU]XFDMąF\FK�VHQV�PHWDIRU\F]Q\�D�Z\NOXF]DMąF\FK�]QDF]HQLH�SUDZQH��F]\�SRWRF]QH��3R�WU]HFLH�ZUHV]FLH�

QLHSUDZLGáRZH��]GDQLHP�VNDUĪąFHJR��E\áR�XVWDOHQLH��ĪH�Z\SRZLHGĨ�WD�RSHURZDáD�UyZQR]QDF]Q\P�Z

SRZV]HFKQ\P�RGELRU]H�VIRUPXáRZDQLHP��PDILD���SRGF]DV�JG\�VáRZR��PDILD��Z�MĊ]\NX�SRWRF]Q\P

]QDF]QLH�VLOQLH�HZROXXMH�Z�NLHUXQNDFK�PHWDIRU\F]Q\FK��SRSU]H]��]ELWNL��W\SX��PDILD�WDNVyZNDUVND���HWF���

QDWRPLDVW�SRMĊFLH��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D���MDNR�WHUPLQ�SRZV]HFKQLH�NRMDU]RQ\�]�QRPHQNODWXUą

NRGHNVX�NDUQHJR��]DZLHUDMąF\�F]áRQ��SU]HVWĊSF]D��Z�VSRVyE�QLHUR]HUZDOQ\�áąF]\�VLĊ�]�SU]HVWĊSF]RĞFLą�D

QLH�]�GRZROQHJR�URG]DMX�QLHSUDZLGáRZRĞFLDPL��SDWRORJLDPL��HWF��8]DVDGQLDMąF�V]F]HJyáRZR�WĊ�F]ĊĞü

]DU]XWyZ��SRZyG�SRGQLyVá��ĪH�QLH�QHJXMH�NZDOLILNDFML�Z\SRZLHG]L�SR]ZDQHJR�MDNR�RFHQ\��VąGX

ZDUWRĞFLXMąFHJR��SU]\]QDMąF��ĪH�FKRG]L�Z�QLHM�R�RFHQĊ��]DUyZQR�W\SX�SUDZQHJR��MDN�L�SRWRF]QHJR��6NDUĪąF\

QDWRPLDVW��IRUPXáXMąF�]DU]XW�EáĊGX�Z�XVWDOHQLDFK�IDNW\F]Q\FK��]DNZHVWLRQRZDá�RGF]\WDQLH�SU]H]�6ąG

2NUĊJRZ\�VHQVX�VáyZ�SR]ZDQHJR�L�QDGDQLD�LP�]QDF]HQLD�QLHGRVáRZQHJR��PHWDIRU\F]QHJR��:VND]Dá�SU]\

W\P��ĪH�6ąG�WHQ�QLH�SRZRáDá�ĪDGQ\FK�NRQNUHWQ\FK�DUJXPHQWyZ�SU]HPDZLDMąF\FK�]D�WDNLP�QLHRF]\ZLVW\P��

MHJR�]GDQLHP���ZQLRVNLHP��QDZHW�MHĪHOL�6ąG�SRV]XNLZDá�DQDORJLL�GR�WHM�Z\SRZLHG]L�Z�XĪ\FLX�ZREHF�NRJRĞ

LQZHNW\Z\��EDUDQ���SRQLHZDĪ�VIRUPXáRZDQLH��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D��MHVW�QD�W\OH�NRQNUHWQH��ĪH

QLH�PRĪH�EXG]Lü�ZąWSOLZRĞFL��LĪ�LPPDQHQWQLH�WNZL�RQR�Z�NRQRWDFMDFK�NU\PLQDOQ\FK��-HGQRF]HĞQLH

VNDUĪąF\�SRGNUHĞOLá��ĪH�GOD�RFHQ\�Z\SRZLHG]L�SR]ZDQHJR�V]F]HJyOQLH�LVWRWQH�]QDF]HQLH�PD�MHM�NRQWHNVW�D

PLDQRZLFLH�IDNW��ĪH�SR]ZDQ\�MHVW�SUDZQLNLHP��SURIHVRUHP�SUDZD��NWyU\�MHVW�SRZV]HFKQLH�NRMDU]RQ\�Z

RSLQLL�SXEOLF]QHM�]H�VZRMą�SURIHVMą�L�VNRUR�Z\SRZLDGD�VLĊ�Z�VZRMHM�G]LHG]LQLH��WR�Z\SRZLHG]L�WH�Vą

SRVWU]HJDQH�Z�XMĊFLX�RELHNW\ZQ\P��SRQLHZDĪ�PLHV]F]ą�VLĊ�Z�EUDQĪRZ\P�DSDUDFLH�SRMĊFLRZ\P

�QRPHQNODWXU]H�]DZRGRZHM��DXWRUD�Z\SRZLHG]L�

'UXJD�JUXSD�]DU]XWyZ��VIRUPXáRZDQ\FK�SU]H]�SRZRGD�Z�DSHODFML��RGQRVLáD�VLĊ�GR�QDUXV]HQLD�SUDZD

PDWHULDOQHJR�WM��DUW���������N�F��RUD]�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK
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:ROQRĞFL�SRSU]H]�QLHZáDĞFLZH�LFK�]DVWRVRZDQLH�L�X]QDQLH��ĪH�QDUXV]HQLH�GyEU�RVRELVW\FK�SRZRGD�QLH�E\áR

EH]SUDZQH� :�W\P�]DNUHVLH��]GDQLHP�VNDUĪąFHJR��RFHQD�R�EUDNX�EH]SUDZQRĞFL��]�XZDJL�QD�WR��ĪH�SR]ZDQ\

Z\SRZLDGDá�VLĊ�Z�]DNUHVLH�V]F]HJyOQLH�ZDĪNLHJR��EXG]ąFHJR�NRQWURZHUVMH�0DUV]X�1LHSRGOHJáRĞFL

�SRVWU]HJDQHJR�QDZHW�MDNR�Z\GDU]HQLH�IDV]\]XMąFH���E\áD�QLHSUDZLGáRZD��SRQLHZDĪ�SDUW\F\SDFMD�Z�QDZHW

QDMEDUG]LHM�NRQWURZHUV\MQ\P�PDUV]X�QLH�PD�QLMDNLHJR�]ZLą]NX�]�SU]HVWĊSF]RĞFLą�D�W\P�VDP\P��RFHQD

6ąGX�2NUĊJRZHJR��FDáNRZLFLH�DEVWUDKRZDáD�RG�SU]\MĊWHM�SRGVWDZ\�IDNW\F]QHM��=�NROHL��]GDQLHP

VNDUĪąFHJR��RFHQD�WD�E\áD�QLHSUDZLGáRZD��QDZHW�ZREHF�XVWDOHQLD��ĪH�SR]ZDQ\�Z\SRZLDGDá�VLĊ�QD�SRUWDOX

7���FR�Z\PXV]DáR�SHZQą�VNUyWRZRĞü�Z\SRZLHG]L�D�WR�]�NROHL�XSUDZQLDáR�GR�ZLĊNV]HM�RVWURĞFL

VIRUPXáRZDĔ��SRQLHZDĪ�IUD]D��RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D��ZFDOH�QLH�MHVW�VNUyWRZD�D�SU]HFLZQLH��MHVW

PRFQR�UR]EXGRZDQD�MDN�QD�MĊ]\N�WZHHW
yZ�D�SRPLPR�WHJR�]RVWDáD�XĪ\WD�]�UR]P\VáHP�GOD�MHM�UDG\NDOQHM

Z\PRZ\�D�SU]\�W\P�QLH�LVWQLHMH�ĪDGQD�QRUPD�SUDZQD��RE\F]DMRZD��DQL�PLĊG]\OXG]ND��NWyUD�SR]ZDODáDE\�Z

Z\SRZLHG]LDFK�NUyWV]\FK�QD�EDUG]LHM�DJUHV\ZQH��QDSDVWOLZH�Z\SRZLHG]L�QLĪ�Z�SR]RVWDá\FK�IRUPDFK

NRPXQLNDFML��.ROHMQ\�]DU]XW�GRW\F]\á�RFHQ\�Z\SRZLHG]L�SR]ZDQHJR�MDNR�SURIHVRUD�SUDZD��ILOR]RID�

DNDGHPLND�L�NRQVHNZHQWQHJR�NU\W\ND�SRZRGD��NWyU\�PD�Z�GHEDFLH�SXEOLF]QHM�SUDZR�GR�RVWU]HMV]HM

Z\SRZLHG]L�QLĪ�SU]HFLĊWQ\�RE\ZDWHO��SRGF]DV�JG\�NDĪG\�RE\ZDWHO�PD�UyZQH�RERZLą]NL��WDNĪH�Z�UDPDFK

NRU]\VWDQLD�]�ZROQRĞFL�VáRZD�D�RG�HUXG\W\��QDXNRZFD��UHQRPRZDQHJR�SUDZQLND��RVRE\�Z\SRZLDGDMąFHM�VLĊ

SXEOLF]QLH��PRĪQD�Z\PDJDü�SRQDGSU]HFLĊWQHM�RGSRZLHG]LDOQRĞFL�]D�VáRZR��1DVWĊSQLH�VNDUĪąF\�SRGQLyVá�

ĪH�QLHSUDZLGáRZH�E\áR�X]QDQLH�SU]H]�6ąG�2NUĊJRZ\��LĪ�QDUXV]HQLH�GyEU�RVRELVW\FK�SRZRGD�QLH�E\áR

EH]SUDZQH�JG\Ī�Z\SRZLHGĨ�SR]ZDQHJR�QLH�PLDáD�MHV]F]H�VNUDMQHJR��F]\�WHĪ�NU\W\F]QHJR�áDGXQNX

QDSDVWOLZRĞFL�Z�UHODFML�GR�VWDQGDUGyZ�DNWXDOQHM�GHEDW\�SROLW\F]QHM��SRGF]DV�JG\�áąF]HQLH�NU\W\NRZDQHM

RVRE\�]�NRQWHNVWHP�SU]HVWĊSF]\P��]DUyZQR�ZSURVW��MDNL�L�PHWDIRU\F]QLH��QDMVLOQLHM�G\IDPXMH��PRFQLHM�QLĪ

ZXOJDUQH�REHOJL��SRQLHZDĪ�QDZLą]XMH�GR�SR]RVWDZDQLD�Z�NROL]ML�]�SUDZHP�NDU\P��VWDQRZLąF\P

QLHSU]HNUDF]DOQą�JUDQLFĊ�DNFHSWDFML�VSRáHF]QHM��3RGREQLH��]GDQLHP�SRZRGD��RFHQD�WD�]RVWDáD�GRNRQDQD�Z

VSRVyE�QLHSUDZLGáRZ\�ER�]�WHJR�SRZRGX��ĪH�SR]ZDQ\�NLHURZDá�VLĊ�LQWHUHVHP�VSRáHF]Q\P�L�Z\SRZLDGDá�VLĊ

QD�WHPDW�EXG]ąF\�VSRáHF]QH�]DLQWHUHVRZDQLH��SRGF]DV�JG\�LQWHQFMD�RFKURQ\�LQWHUHVX�VSRáHF]QHJR�QLH�MHVW

VDPRG]LHOQą�SU]HVáDQNą�HJ]RQHUDF\MQą�NU\W\NL�D�Z\PDJDQH�Vą�RNUHĞORQH�FHFK\�SU]HGPLRWRZH�D

PLDQRZLFLH��U]HWHOQRĞü��RSDUFLH�R�Z\VWDUF]DMąFą��SUDZG]LZą�SRGVWDZĊ�IDNW\F]Qą�F]\�QLHREUDĨOLZRĞü�D

NU\W\ND�QLHVSHáQLDMąFD�W\FK�FHFK�G]LDáD�QD�V]NRGĊ�VSRáHF]HĔVWZD��QLH�OHĪ\�Z�MHJR�LQWHUHVLH��PD�ZDORU

GH]LQIRUPDFML�D�Z]JOĊGQLH�WDNĪH�SURZDG]L�GR�EUXWDOL]DFML�UHODFML�VSRáHF]Q\FK��:UHV]FLH�WHĪ��EH]SUDZQRĞFL

QLH�XFK\OD�IDNW��ĪH�SR]ZDQ\�NU\W\NRZDá�SDUWLĊ�SROLW\F]Qą�D�]DWHP�SRGPLRW�FKURQLRQ\�VWRVXQNRZR�VáDELHM�

QLĪ�LQQH�Z�GHEDFLH�SXEOLF]QHM��SRGF]DV�JG\�SRPLPR�WDNLHJR�RVáDELHQLD�RFKURQ\��WDNĪH�SDUWLL�SROLW\F]QHM

SU]\VáXJXMH�SHZLHQ�SRGVWDZRZ\�SR]LRP�SURWHNFML�GREUHJR�LPLHQLD��]ZáDV]F]D�Z�RGQLHVLHQLX�GR

MDVNUDZ\FK�HNVFHVyZ�ZROQRĞFL�VáRZD��8]DVDGQLDMąF�WĊ�F]ĊĞü�]DU]XWyZ�DSHODF\MQ\FK��ZVND]XMąF\FK�QD

QDUXV]HQLH�SUDZD�PDWHULDOQHJR��VWURQD�VNDUĪąFD�SR�SLHUZV]H�SRGQLRVáD��ĪH�NU\W\F]QD�RFHQD�]DZDUWD�Z

NZHVWLRQRZDQHM�Z\SRZLHG]L�MHVW�OHJDOQD��JG\�SRVLDGD�Z\VWDUF]DMąFą�SRGVWDZĊ�IDNW\F]Qą��=GDQLHP

ERZLHP�VNDUĪąFHJR��VXELHNW\ZQH�SU]HNRQDQLH�SR]ZDQHJR��ĪH�FRĞ�MHVW�]áH��Z�W\P�Z\SDGNX�0DUV]



1LHSRGOHJáRĞFL��Z�NRQWHNĞFLH�RELHNW\ZQ\FK�NU\WHULyZ�RFHQ\�Z\SRZLHG]L��QLH�PRĪH�MHM�OHJDOL]RZDü�

-HGQRF]HĞQLH�]ZUyFLá�RQ�XZDJĊ��ĪH�SRZyG�DQL�QLH�RUJDQL]RZDá��DQL�QDZHW�QLH�ZVSyáRUJDQL]RZDá�

U]HF]RQHJR�PDUV]X�L�QLH�EUDá�Z�QLP�XG]LDáX�Z�VSRVyE�LQVW\WXFMRQDOQ\�F]\�]RUJDQL]RZDQ\��=�NROHL

DSHOXMąF\�SRGQLyVá��ĪH�RFHQ\�Z\SRZLHG]L�SR]ZDQHJR��MDNR�EH]SUDZQHM��QLH�PRĪH�SRGZDĪ\ü�IDNW��ĪH

NRPXQLNDW\�QD�SRUWDOX�7��Vą�]�UHJXá\�NUyWNLH�L�VNRQGHQVRZDQH� 1LH�LVWQLHMH�ERZLHP�ĪDGQD�QRUPD�SUDZQD�

RE\F]DMRZD��DQL�PLĊG]\OXG]ND��NWyUD�SR]ZDODáDE\�Z�Z\SRZLHG]LDFK�NUyWV]\FK�QD�EDUG]LHM�DJUHV\ZQH�F]\

QDSDVWOLZH�Z\SRZLHG]L�QLĪ�Z�SR]RVWDá\FK�IRUPDFK�NRPXQLNDFML� 3R]ZDQ\�]DĞ��]DPLHV]F]DMąF

NZHVWLRQRZDQ\�Z�WHM�VSUDZLH�ZSLV��PLDá�GR�G\VSR]\FML�ZLHOH�QHJDW\ZQLH�]DEDUZLRQ\FK�HSLWHWyZ�MDN�QS�

�NOLND����]JUDMD����EDQGD����IHUDMQD��F]\�QDZHW��PDILD��D�MHGQDN�LQWHQFMRQDOQLH�Z\EUDá�QDMGáXĪV]\�PRĪOLZ\

ER�DĪ�WUyMID]RZ\�HSLWHW��QLH�EDF]ąF�SU]\�W\P�QD�RJUDQLF]HQLD�HG\WRUVNLH��8F]\QLá�WR�ZáDĞQLH�]�WHJR�SRZRGX�

ĪH�ZLHG]LDá��LĪ�WHQ�NRQNUHWQ\��GRVDGQ\�D�]DUD]HP�NRGHNVRZ\�WHUPLQ��EĊG]LH�PLDá�V]F]HJyOQą�VLáĊ�UDĪHQLD

ZáDĞQLH�Z�MHJR�XVWDFK�MDNR�SUDZQLND��SURIHVRUD�SUDZD��=GDQLHP�DSHOXMąFHJR��QLH�GR�]DDNFHSWRZDQLD�MHVW

SU]\�W\P�VWDQRZLVNR�6ąGX�2NUĊJRZHJR��ĪH�XĪ\FLH�LQQ\FK�IRUP�NU\W\NL�SR]EDZLáRE\�Z\SRZLHGĨ�QRĞQRĞFL�L

Z\GĨZLĊNX�Z�UHDOLDFK�PHGLyZ�VSRáHF]QRĞFLRZ\FK��NWyUH�REHFQLH�Vą�SU]HVWU]HQLą�Z]PRĪRQHJR�KHMWX�

QLHX]DVDGQLRQHM�DJUHVML�F]\�ZHUEDOQHM�G\IDPDFML��]�NWyUą�QDOHĪ\�ZDOF]\ü��D�QLH�MHM�SREáDĪDü�L�X]DVDGQLDü

VNXWHF]QRĞFLą��Z\GĨZLĊNX���1LH]DOHĪQLH�RG�SRZ\ĪV]HJR�VNDUĪąF\�]DU]XFLá��ĪH�QLH�GR�]DDNFHSWRZDQLD�MHVW

WDNĪH�WH]D��LĪ�DNW\ZLVWD�VSRáHF]Q\��MDN�SR]ZDQ\��PDMDNLHĞ�V]F]HJyOQH��ZLĊNV]H�SUDZD�Z�GHEDFLH�SXEOLF]QHM

L�ĪH�XFKRG]ą�PX�RVWU]HMV]H�Z\SRZLHG]L�QLĪ�LQQ\P�Z\SRZLDGDMąF\P�VLĊ� 3U]HFLZQLH��RG�RVRE\�Z\VRNR

Z\NV]WDáFRQHM��]QDQHM��RSLQLRWZyUF]HM��ZSá\ZRZHM��GRĞZLDGF]RQHM�L�ĞZLDGRPHM�PHFKDQL]PyZ�GHEDW\

SXEOLF]QHM��QDOHĪ\�RF]HNLZDü�]QDF]QLH�ZLĊFHM�QLĪ�RG�SU]HFLĊWQHJR�XF]HVWQLND�GHEDW\� =�NROHL�VNDUĪąF\

]DU]XFLá��ĪH�QLH]DVDGQLH�SU]\Mąá�6ąG�2NUĊJRZ\��LĪ�Z\SRZLHGĨ�SR]ZDQHJR�QLH�PLDáD�MHV]F]H�VNUDMQHJR��F]\

WHĪ�NU\W\F]QHJR�áDGXQNX�QDSDVWOLZRĞFL�Z�UHODFML�GR�VWDQGDUGyZ�DNWXDOQHM�GHEDW\�SROLW\F]QHM��ZVND]XMąF
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RU]HF]QLFWZLH��F]\�WR�SROVNLP��F]\�WR�HXURSHMVNLP��2F]\ZLVW\P�]DĞ�MHVW��ĪH�QRUP\�NDUQH�Z\]QDF]DMąFH�WR�
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SR]RVWDMH�Z�MHJR�LQWHUHVLH��PD�ZDORU�GH]LQIRUPDFML�D�QDZHW�EUXWDOL]DFML�UHODFML�VSRáHF]Q\FK� =GDQLHP
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53��=�NROHL�SR]ZDQ\�SRGNUHĞOLá�KLVWRU\F]Q\�NRQWHNVW�Z\GDU]HQLD��GR�NWyUHJR�RGQRVLá�VLĊ�NZHVWLRQRZDQ\�Z
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SRZRGD��3UH]\GHQWD�������$��'��L�U]ąG�0��0��������:\MDĞQLá�SU]\�W\P��ĪH�LVWRWQH�]QDF]HQLH�GOD�QLQLHMV]HM
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]�WUHĞFLą�SU]HSURZDG]RQHJR�SRVWĊSRZDQLD�GRZRGRZHJR� 8VWDOHQLD�IDNW\F]QH�6ąGX�2NUĊJRZHJR�Vą
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URN�������1U����SR]�������]���OLVWRSDGD������U���V\JQ��,�3.1��������Z�261$3�URN�������1U�����SR]�������

2GQRV]ąF�VLĊ�GR�WHJR�]DU]XWX��QDGH�ZV]\VWNR�QDOHĪ\�]ZUyFLü�XZDJĊ��ĪH�Z�LVWRFLH�VWDQ�IDNW\F]Q\��EĊGąF\

SRGVWDZą�ZQLHVLRQHJR�Z�WHM�VSUDZLH�SRZyG]WZD��E\á�SRPLĊG]\�VWURQDPL�QLQLHMV]HJR�SURFHVX�QLHVSRUQ\��:

V]F]HJyOQRĞFL�QLHVSRUQH�E\áR�WR��ĪH�VWURQD�SRZRGRZD�������MHVW�SDUWLą�SROLW\F]Qą�D�SR]ZDQ\�:��6��MHVW

SUDZQLNLHP��SXEOLF\VWą�L�NRPHQWDWRUHP�Ī\FLD�SROLW\F]QHJR��NWyU\�ZLHORNURWQLH�Z\UDĪDá�VZRMą�GH]DSUREDWĊ

GOD�G]LDáDĔ�SRGHMPRZDQ\FK�SU]H]�U]ąG�NLHURZDQ\�Z�SU]HZDĪDMąF\P�]DNUHVLH�SU]H]�F]áRQNyZ�������X]QDMąF�

ĪH�SDUWLD�WD�]PLHU]D�GR�]PLDQ\�XVWURMX�GHPRNUDW\F]QHJR�QD�DXWRU\WDUQ\��3RGREQLH�VWURQ\�SURFHVX�QLH

NZHVWLRQRZDá\��ĪH�SR]ZDQ\�RSXEOLNRZDá�RSLVDQHJR�Z�SR]ZLH�������WXĪ�SU]HG�1DURGRZ\P�'QLHP

1LHSRGOHJáRĞFL��SU]\SDGDMąF\P�QD����OLVWRSDGD������U���Z�UDPDFK�NWyUHJR�WR�ĞZLĊWD�SDĔVWZRZHJR��RG�NLONX

ODW�Z�:��RUJDQL]RZDQ\�MHVW�PDUV]��Z\ZRáXMąF\�VNUDMQH�HPRFMH�ZĞUyG�SROVNLHJR�VSRáHF]HĔVWZD��1LH�EXG]L

UyZQLHĪ�ZąWSOLZRĞFL��ĪH�ZH�ZSLVLH�W\P�]QDOD]áD�VLĊ�Z\SRZLHGĨ�SR]ZDQHJR�:��6��ZVND]DQD�SU]H]�SRZRGD

Z�SR]ZLH�MDNR�Z\VWąSLHQLH�Z�PHGLDFK�VSRáHF]QRĞFLRZ\FK�EH]SRĞUHGQLR�ZVND]XMąFD�QD�SRZRGD�MDNR

�]RUJDQL]RZDQą�JUXSĊ�SU]HVWĊSF]ą���7DN�XVWDORQH�RNROLF]QRĞFL�VWDQRZLá\�Z\VWDUF]DMąFą�SRGVWDZĊ

IDNW\F]Qą�GR�GRNRQDQLD�RFHQ\�SUDZQHM�]DVDGQRĞFL�ZQLHVLRQHJR�SRZyG]WZD�L�Z�NRQVHNZHQFML�WDNĪH

Z\GDQLD�UR]VWU]\JQLĊFLD�SU]H]�6ąG�2NUĊJRZ\�Z�WHM�VSUDZLH��6NDUĪąF\�]DĞ�IRUPXáXMąF�]DU]XW�EáĊGyZ�Z
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XVWDOHQLDFK�IDNW\F]Q\FK��ZVND]\ZDá��ĪH�PLDá\�RQH�SROHJDü�QD�X]QDQLX�SU]H]�6ąG�2NUĊJRZ\��LĪ�SRVáXĪHQLH

VLĊ�SU]H]�SR]ZDQHJR�Z�VWRVXQNX�GR�SRZRGD�WHUPLQHP��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D��SR�SLHUZV]H�

R]QDF]DáR�SRUyZQDQLH�SRZRGD�GR�WDNLHM�JUXS\�D�QLH�QD]ZDQLH�JR�WDNą�JUXSą��D�W\PF]DVHP���]GDQLHP

SRZRGD���QLH�MHVW�WR�SRUyZQDQLH�SRZRGD�GR�WDNLHJR�E\WX�DOH�ZSURVW�X]QDQLH�SRZRGD�]D�WDNL�E\W��SR�GUXJLH�

SU]\EUDáR�Z\PLDU��VHQV�PHWDIRU\F]Q\�D�QLH�SUDZQLF]\�F]\�SRWRF]Q\��L�ZUHV]FLH�SR�WU]HFLH��RSHURZDáR

UyZQR]QDF]Q\P�Z�SRZV]HFKQ\P�RGELRU]H�VIRUPXáRZDQLHP��PDILD���SRGF]DV�JG\���Z�RFHQLH�VNDUĪąFHJR��

VIRUPXáRZDQLH��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D��QLHUR]HUZDOQLH�áąF]\�VLĊ�]�SU]HVWĊSF]RĞFLą�D�QLH

GRZROQHJR�URG]DMX�QLHSUDZLGáRZRĞFLDPL� 7DN�SRVWDZLRQH�]DU]XW\�EáĊGyZ�Z�XVWDOHQLDFK�IDNW\F]Q\FK�QLH

PRJá\�]RVWDü�XZ]JOĊGQLRQH�SU]H]�6ąG�RGZRáDZF]\��SRQLHZDĪ�LFK�WUHĞü�ZVND]XMH�QLH�W\OH�QD�EáĊG\�Z

XVWDOHQLDFK�IDNW\F]Q\FK��LOH�QD�ZDGOLZRĞü�RFHQ\�SUDZQHM�Z\SRZLHG]L�SR]ZDQHJR��GRNRQDQHM�SU]H]�6ąG

SLHUZV]HM�LQVWDQFML��NWyUD�ILQDOQLH�PLDáD�XFK\ODü�EH]SUDZQRĞü�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZRGD� :

UHDOLDFK�WHM�VSUDZ\�GH�IDFWR�QLH�E\áR�SROD�GR�F]\QLHQLD�EáĊGQ\FK�XVWDOHĔ�IDNW\F]Q\FK��SRQLHZDĪ�XVWDOHQLD�WH

ZSURVW�Z\QLNDá\�]�QLH]DNZHVWLRQRZDQHJR�SU]H]�VWURQ\�SURFHVX�PDWHULDáX�GRZRGRZHJR��NWyU\�QLH�]DZLHUDá

VSU]HF]QRĞFL��PRJąF\FK�SRGOHJDü�UR]VWU]\JQLĊFLX�6ąGX�2NUĊJRZHJR�Z�UDPDFK�WHM�F]ĊĞFL�X]DVDGQLHQLD��Z

NWyUHM�VąG�SLHUZV]HM�LQVWDQFML�GRNRQ\ZDá�UHNRQVWUXNFML�]GDU]HĔ��1DWRPLDVW�]DU]XW\�DSHODF\MQH�SRZRGD�

IRUPXáRZDQH�Z�W\P�]DNUHVLH��MDN�ZVND]XMH�X]DVDGQLHQLH�VNDUJL�DSHODF\MQHM��GRW\F]ą�IDNW\F]QLH�RFHQ

SUDZQ\FK�GRNRQDQ\FK�Z�WHM�VSUDZLH�SU]H]�6ąG�2NUĊJRZ\� :�RFHQLH�6ąGX�$SHODF\MQHJR��VNDUĪąF\

IRUPXáXMąF�]DU]XW\�DSHODF\MQH�Z�WDNL�ZáDĞQLH�VSRVyE��QLHVáXV]QLH�XWRĪVDPLD�]�VREą�GZLH�RGUĊEQH

SáDV]F]\]Q\�D�PLDQRZLFLH�VIHUĊ�IDNWyZ��VWDQRZLąFą�SU]HGPLRW�SR]QDQLD�Z�RSDUFLX�R�SU]HSURZDG]RQH

SRVWĊSRZDQLH�GRZRGRZH�RUD]�VIHUĊ�RFHQ��LQDF]HM�NZDOLILNDFML�SUDZQ\FK��]DVWU]HĪRQ\FK�GOD�RUJDQX

SURFHVRZHJR��FR�Z�WHM�VSUDZLH�PLDáR�PLHMVFH�Z�GDOV]HM�F]ĊĞFL�X]DVDGQLHQLD�6ąGX�SLHUZV]HM�LQVWDQFML� 'R�WHM

GUXJLHM�VIHU\�]DOLF]\ü�QDOHĪ\�PLĊG]\�LQQ\PL�NZDOLILNDFMĊ��RFHQĊ��Z\SRZLHG]L�SR]ZDQHJR��]DZDUWą�Z

]DNZHVWLRQRZDQ\P�ZSLVLH�QD�VHUZLVLH�VSRáHF]QRĞFLRZ\P�7���XGRVWĊSQLDMąF\P�XVáXJĊ�PLNUREORJRZDQLD�

MDNR�Z\SRZLHG]L�]PLHU]DMąFHM�GR�SRUyZQDQLD��SU]\ELHUDMąFHM�VHQV�PHWDIRU\F]Q\�F]\�ZUHV]FLH�RSHUXMąFHM

VIRUPXáRZDQLHP�UyZQR]QDF]Q\P�]�SRMĊFLHP��PDILD�� :EUHZ�]DWHP�VWDQRZLVNX�VNDUĪąFHJR��WR�ZáDĞQLH�Z

WHM�VIHU]H�D�QLH�Z�VIHU]H�XVWDOHĔ�IDNW\F]Q\FK��PLHV]F]ą�VLĊ�ZQLRVNL�RGQRĞQLH�JUDQLF�GRSXV]F]DOQHM�NU\W\NL

F]\�GRNRQDQD�SU]H]�6ąG�2NUĊJRZ\�Z�WHM�VSUDZLH�RFHQD�Z\SRZLHG]L�SR]ZDQHJR�MDNR�SR]EDZLRQ\FK

]QDPLRQ�EH]SUDZQRĞFL��VWąG�RVWDWHF]QLH�]DU]XW�SRZRGD�EáĊGX�Z�XVWDOHQLDFK�IDNW\F]Q\FK��NWyUHJR�ĨUyGáHP

PLDáD�E\ü�GRZROQD�RFHQD�GRZRGyZ��RND]Dá�VLĊ�QLHWUDIQ\�

'UXJD�L�]DUD]HP�]DVDGQLF]D�F]HĞü�]DU]XWyZ�DSHODF\MQ\FK�GRW\F]\áD�QDUXV]HQLD�SUDZD�PDWHULDOQHJR�D

PLDQRZLFLH�DUW���������N�F��L�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK�:ROQRĞFL

SRSU]H]�LFK�QLHZáDĞFLZH�]DVWRVRZDQLH�L�X]QDQLH��ĪH�QDUXV]HQLH�GyEU�RVRELVW\FK�VWURQ\�SRZRGRZHM�QLH�E\áR

EH]SUDZQH��=DU]XW\�WH��VSURZDG]Dá\�VLĊ�GR�QHJDFML�ZQLRVNX�6ąGX�2NUĊJRZHJR��LĪ�QDUXV]HQLH�GyEU

RVRELVW\FK�SRZRGD�QLH�E\áR�EH]SUDZQH�]�XZDJL�QD�SU]\MĊWą�SU]H]�6ąG�2NUĊJRZ\�NRQFHSFMĊ�R�NRQLHF]QRĞFL

SU]\]QDQLD�Z�WHM�VSUDZLH��]�SRZRáDQLHP�VLĊ�QD�VWDQGDUG\�NRQZHQF\MQH��SU\PDWX�ZROQRĞFL�Z\SRZLHG]L�QDG

RFKURQą�GREUHJR�LPLHQLD�F]\�ZLDU\JRGQRĞFL�SRZRGD� 2FHQD�]DU]XWyZ�DSHODF\MQ\FK�SRZRGD�Z�W\P
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]DNUHVLH�Z\PDJD�Z�SLHUZV]HM�NROHMQRĞFL�SRF]\QLHQLD�RJyOQ\FK�XZDJ��ĪH�RFKURQD�QLHPDMąWNRZD�GyEU

RVRELVW\FK�XMPRZDQD�MHVW�MDNR�RFKURQD�RELHNW\ZQD��QLH]DOHĪQD�RG�NZDOLILNRZDQLD�]DFKRZDQLD�VSUDZF\�Z

NDWHJRULDFK�ZLQ\�D�SU]HVáDQNDPL�RFKURQ\�Vą�Z�W\P�SU]\SDGNX��QDUXV]HQLH�OXE�]DJURĪHQLH�QDUXV]HQLHP

FXG]HJR�GREUD�RVRELVWHJR�RUD]�EH]SUDZQRĞü�]DFKRZDQLD��NWyUH�VNXWNRZDáR�QDUXV]HQLHP�OXE�]DJURĪHQLHP

GREUD�RVRELVWHJR��6DPD�]DĞ�RFHQD��F]\�GDQH�G]LDáDQLH�VNXWNXMH�QDUXV]HQLHP�FXG]HJR�GREUD�RVRELVWHJR�

SRZLQQD�E\ü�GRNRQ\ZDQD�Z�RSDUFLX�R�NU\WHULD�RELHNW\ZQH��SU]\�F]\P�QDWXUĊ�L�JUDQLFH�SRV]F]HJyOQ\FK

GyEU�RVRELVW\FK�Z\]QDF]DMą�SU]HZDĪDMąFH�Z�GDQ\P�VSRáHF]HĔVWZLH�]DSDWU\ZDQLD�SUDZQH��PRUDOQH�L

RE\F]DMRZH� -DN�VáXV]QLH�SU]\�W\P�]DXZDĪ\á�6ąG�2NUĊJRZ\��GRNRQXMąF�RFHQ\��F]\�QDVWąSLáR�QDUXV]HQLH

GDQHJR�GREUD�RVRELVWHJR��QDOHĪ\�SRVáXJLZDü�VLĊ�SU]\�W\P�DEVWUDNF\MQ\P�Z]RUFHP��SU]HFLĊWQHJR

RE\ZDWHOD��D�QLH�DQDOL]RZDü�MHGQRVWNRZ\FK�RGF]Xü�L�RFHQ�SRNU]\ZG]RQHJR� :\QLND�WR�]�NRQNOX]ML��ĪH

RFHQD�QDUXV]HQLD�PXVL�E\ü�SRGGDQD�RELHNW\ZL]DFML��WU]HED�Z�W\P�]DNUHVLH�XZ]JOĊGQLü�RGF]XFLD�V]HUV]HJR

JURQD�XF]HVWQLNyZ�L�SRZV]HFKQLH�SU]\MPRZDQH�D�]DVáXJXMąFH�QD�DNFHSWDFMĊ�QRUP\�SRVWĊSRZDQLD��Z�W\P

QRUP\�RE\F]DMRZH�L�Z\QLNDMąFH�]�WUDG\FML��7DNLH�RELHNW\ZQH�XMĊFLH�GyEU�RVRELVW\FK�]QDMGXMH�Z

V]F]HJyOQRĞFL�]DVWRVRZDQLH�Z�RGQLHVLHQLX�GR�QDUXV]HQLD�GyEU�RVRELVW\FK�RVyE�SUDZQ\FK��WDN�MDN�PD�WR

PLHMVFH�Z�WHM�VSUDZLH���SDUWLL�SROLW\F]QHM��JG]LH�]�LVWRW\�E\WX�WHJR�SRGPLRWX�Z\áąF]RQH�MHVW�EDGDQLH

XMHPQ\FK�SU]HĪ\ü�SV\FKLF]Q\FK�SRNU]\ZG]RQHJR��]ZLą]DQ\FK�]�IDNWHP�QDUXV]HQLD�MHJR�GyEU�RVRELVW\FK�

%LRUąF�SRG�XZDJĊ�SRZ\ĪV]H��QDOHĪDáR�]DDNFHSWRZDü�VWDQRZLVNR�SRZRGD��ĪH�EĊGąF\�SRGVWDZą�IDNW\F]Qą

Z\WRF]RQHJR�Z�WHM�VSUDZLH�SRZyG]WZD�ZSLV�SR]ZDQHJR�QD�SRUWDOX�VSRáHF]QRĞFLRZ\P�7��]����OLVWRSDGD

�����U��QDUXV]\á�GREUD�RVRELVWH�VWURQ\�SRZRGRZHM��Z�W\P�GREUH�LPLĊ�L�ZLDU\JRGQRĞü�ZREHF

EH]SRĞUHGQLHJR�RGZRáDQLD�VLĊ�Z�MHJR�UDPDFK�GR�SRMĊFLD��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D��EH]SRĞUHGQLR

SU]HG�VNUyWHP�QD]Z\��SRG�NWyUą�SRZyG�SURZDG]L�G]LDáDOQRĞü�SROLW\F]Qą�WM�������� 1DOHĪ\�SRG]LHOLü

VWDQRZLVNR�SRZRGD��ĪH�VIRUPXáRZDQLH�WR�ZVND]XMH�QD�SRZRGD�MDNR�SRGPLRW��NWyU\�SRGHMPXMH�VSU]HF]QH�]

SUDZHP�G]LDáDQLD�Z�UDPDFK�ĞFLĞOH�RNUHĞORQHM�VWUXNWXU\�RUJDQL]DF\MQHM��7DN�Z\DUW\NXáRZDQH��QLHZąWSOLZLH

MHGQR]QDF]QLH�QHJDW\ZQH��RNUHĞOHQLH�SRZRGD�Z�REOLF]X�SURZDG]RQHM�SU]H]�QLHJR�G]LDáDOQRĞFL�SROLW\F]QHM�

JRG]L�EH]SRĞUHGQLR�Z�MHJR�GREUH�LPLĊ� :\QLND�WR�]�IDNWX��ĪH�LVWRWą�G]LDáDOQRĞFL�SDUWLL�SROLW\F]Q\FK�MHVW

UHDOL]DFMD�RNUHĞORQHJR�SURJUDPX�SROLW\F]QHJR�SRSU]H]�]GRE\FLH�ZáDG]\�OXE�Z\ZLHUDQLH�QD�QLą�ZSá\ZX�DOH

��FR�MHVW�RF]\ZLVWH�Z�GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZQ\P���Z\áąF]QLH�OHJDOQ\PL�PHWRGDPL�D�QLH

SRSHáQLDQLH�SU]HVWĊSVWZ��7DNĪH�]�SXQNWX�ZLG]HQLD�RGELRUF\�SU]HND]X�SR]ZDQHJR�WDNLH�VIRUPXáRZDQLH�

NLHURZDQH�SRG�DGUHVHP�SDUWLL�SROLW\F]QHM��PXVL�Z\ZRá\ZDü�MHGQR]QDF]QH�VNRMDU]HQLD�]�G]LDáDOQRĞFLą

EĊGąFą�Z�RSR]\FML�GR�SU]HSLVyZ�SUDZD�ER�DF]NROZLHN�QLH�NDĪGHPX�RE\ZDWHORZL�]QDQH�Vą�SRMĊFLD

IRUPXáRZDQH�Z�GRNWU\QLH�SUDZD�NDUQHJR�WDNLH�MDN�ZáDĞQLH��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D���NRGHNV

NDUQ\�QLH�]DZLHUD�GHILQLFML��]RUJDQL]RZDQHM�JUXS\�SU]HVWĊSF]HM��D�DUW����������N�N��SHQDOL]XMH�XG]LDá�Z

XG]LDá�Z�]RUJDQL]RZDQHM�JUXSLH�DOER�]ZLą]NX�PDMąF\FK�QD�FHOX�SRSHáQLHQLH�SU]HVWĊSVWZD�OXE�SU]HVWĊSVWZD

VNDUERZHJR���WR�MHGQDN�MXĪ�VDP�SU]\PLRWQLN��SU]HVWĊSF]D��ZSURVW�ZVND]XMH�QD�VSU]HQLHZLHU]HQLHP�VLĊ

RJyOQLH�RERZLą]XMąF\P�QRUPRP� 7UDIQLH�]DWHP�Z�W\P�NRQWHNĞFLH�DSHOXMąF\�SRZRáXMH�VLĊ�QD

MHGQR]QDF]QLH�QHJDW\ZQ\�RGELyU�]H�VWURQ\�REVHUZDWRUyZ�SR]ZDQHJR�Z�PHGLDFK�VSRáHF]QRĞFLRZ\FK
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VIRUPXáRZDQLD��]RUJDQL]RZDQD�JUXSD�SU]HVWĊSF]D���MDNR�SHZQHJR�]HVSRáX�RVyE�GRSXV]F]DMąF\FK�VLĊ

SU]HVWĊSVWZ�Z�UDPDFK�VIRUPDOL]RZDQHM�VWUXNWXU\��QDZHW�MHĪHOL�QLH�NDĪG\�RE\ZDWHO�PD�V]F]HJyáRZą�ZLHG]Ċ

QD�WHPDW�SUH]HQWRZDQ\FK�Z�GRNWU\QLH�SUDZD�NDUQHJR�SRMĊü�D�LQWHQFMą�Z\SRZLDGDMąFHJR�WH�VáRZD�E\áR

MHG\QLH�XĪ\FLH�SRUyZQDQLD�F]\�WHĪ�PHWDIRU\� 6ąG�$SHODF\MQ\�SRG]LHOD�Z�W\P�]DNUHVLH�VWDQRZLVNR�SRZRGD�

]DSUH]HQWRZDQH�Z�DSHODFML��ĪH�áąF]HQLH�]�NRQWHNVWHP�SU]HVWĊSF]\P�SDUWLL�SROLW\F]QHM��NWyUHM�Z�]DáRĪHQLDFK�

RG]ZLHUFLHGORQ\FK�QDZHW�Z�MHM�QD]ZLH��MHVW�OHJDOQH�G]LDáDQLH��G\IDPXMH�QDZHW�PRFQLHM�QLĪ�ZXOJDUQH

REHOJL��SRQLHZDĪ�WH�RVWDWQLH��FKRü�QLHSU]\FK\OQH��WR�MHGQDN�QLH�XGHU]DMą�Z�LVWRWĊ�G]LDáDQLD�SDUWLL�SROLW\F]QHM

MDNR�RUJDQL]DFML�VWDZLDMąFHM�VRELH�]D�FHO�XG]LDá�Z�Ī\FLX�SXEOLF]Q\P�SRSU]H]�Z\ZLHUDQLH�ZSá\ZX�QD

NV]WDáWRZDQLH�SROLW\NL�SDĔVWZD�OXE�VSUDZRZDQLH�ZáDG]\�SXEOLF]QHM�Z\áąF]QLH�OHJDOQ\PL�PHWRGDPL�

1LHPQLHM�MHGQDN��VáXV]QLH�]DXZDĪ\á�6ąG�2NUĊJRZ\��ĪH�Z�UDPDFK�UHJXODFML�]�DUW���������N�F��QLH�NDĪGH

QDUXV]HQLH�GyEU�RVRELVW\FK�VWDQRZL�SRGVWDZĊ�XG]LHOHQLD�RFKURQ\�SUDZQHM�SRGPLRWRZL�GRWNQLĊWHPX

QDUXV]HQLHP��:DUXQNLHP�XG]LHOHQLD�RFKURQ\�MHVW�ERZLHP�X]QDQLH�GDQHJR�QDUXV]HQLD�]D�EH]SUDZQH�

SRQLHZDĪ�EH]SUDZQRĞü�MHVW�HOHPHQWHP�Z\]QDF]DMąF\P�]DNUHV�F\ZLOQRSUDZQHM�RFKURQ\�GyEU�RVRELVW\FK�

6DPR�SRMĊFLH�EH]SUDZQRĞFL�R]QDF]D�MHGQR]QDF]QLH�QHJDW\ZQą�RFHQĊ�]DFKRZDQLD�VLĊ�RSDUWą�QD

VSU]HF]QRĞFL�WHJR�]DFKRZDQLD�]�V]HURNR�SRMĊW\P�SRU]ąGNLHP�SUDZQ\P��D�ZLĊF�QD�NRQIOLNFLH�]

RERZLą]XMąF\PL�SU]HSLVDPL�XVWDZ\�EąGĨ�UHJXáDPL��Z\QLNDMąF\PL�]�]DVDG�ZVSyáĪ\FLD�VSRáHF]QHJR�

%H]SUDZQRĞü�VWDQRZL�R�GHILQLFML�SU]HGPLRWRZHM�F]\QX�MDNR�]DFKRZDQLD�RELHNW\ZQLH�QLHSUDZLGáRZHJR�

QLH]DOHĪQLH�RG�WHJR��F]\�E\áR�RQR�]DZLQLRQH�F]\�WHĪ�QLH��:�NRQVHNZHQFML�WDNĪH�]D�QLHDGHNZDWQH�QDOHĪ\

X]QDü�SRZRá\ZDQLH�VLĊ�QD�FHOH�OXE�PRW\ZDFMH�QDUXV]\FLHOD�MDNR�SRGVWDZĊ�RFHQ\��F]\�E\áR�RQR�EH]SUDZQH�

SRQLHZDĪ�WH�VXELHNW\ZQH�RNROLF]QRĞFL�SR]RVWDMą�LUUHOHZDQWQH�GOD�NZDOLILNDFML�F]\QX�MDNR�EH]SUDZQHJR�

NWyU\�]DZV]H�QDOHĪ\�RFHQLDü�ZHGOH�NU\WHULyZ�RELHNW\ZQ\FK��,QQ\PL�VáRZ\��SU]\�XVWDODQLX�EH]SUDZQRĞFL

RFHQLH�SRGOHJD�Z\áąF]QLH�VWRVXQHN��Z�MDNLP�SR]RVWDMH�GDQH�]DFKRZDQLH�ZREHF�RERZLą]XMąF\FK�UHJXá

SRVWĊSRZDQLD��2FKURQD�WD�QLH�PD�MHGQDN�FKDUDNWHUX�DEVROXWQHJR��1D�WOH�SROVNLHJR�V\VWHPX�SUDZQHJR

Z\UyĪQLD�VLĊ�ERZLHP�RNROLF]QRĞFL�Z\áąF]DMąFH�EH]SUDZQRĞü�QDUXV]HQLD��SRQLHZDĪ�Z�SU]\SDGNX�NDĪGHJR

]DFKRZDQLD�QDUXV]DMąFHJR�FXG]H�SUDZR�SRGPLRWRZH�F]\�LQWHUHVSUDZQ\��SRZVWDMH�]DJDGQLHQLH

OHJLW\PL]DFML�SR�VWURQLH�VSUDZF\�QDUXV]HQLD��:�W\P�]DNUHVLH�ZVND]XMH�VLĊ�QD�QDVWĊSXMąFH�RNROLF]QRĞFL

XFK\ODMąFH�EH]SUDZQRĞü��]JRGD�XSUDZQLRQHJR��G]LDáDQLH�QD�SRGVWDZLH�SU]HSLVX�OXE�Z�Z\NRQDQLX�SUDZD

SRGPLRWRZHJR��QDGXĪ\FLH�SUDZD�SRGPLRWRZHJR�F]\�ZUHV]FLH�G]LDáDQLH�Z�REURQLH�X]DVDGQLRQHJR�LQWHUHVX

VSRáHF]QHJR�OXE�SU\ZDWQHJR��:�W\P�RVWDWQLP�SU]\SDGNX�XFK\OHQLH�EH]SUDZQRĞFL�QD�SRGVWDZLH��ZDĪHQLD�

NROLGXMąF\FK�LQWHUHVyZ�RVRELVW\FK�L�VSRáHF]Q\FK�SURZDG]L�GR�LVWRWQHJR�RVáDELHQLD�RFKURQ\�GyEU�RVRELVW\FK

Z�V\VWHPLH��NWyU\�RFKURQĊ�WDNą�SUHIHUXMH��,VWRWQH�MHVW�]DWHP�ZVND]DQLH�SRGVWDZ\�GRNRQDQHM�LQJHUHQFML�D

QDVWĊSQLH�RFHQD��F]\�WDN�RSLVDQD�SRGVWDZD�MHVW�GRVWDWHF]QLH�GRQLRVáD�Z�ĞZLHWOH�UHJXá�L�]DVDG

RERZLą]XMąFHJR�V\VWHPX�SUDZQHJR��DE\�ILQDOQLH�XF]\QLü�XVSUDZLHGOLZLRQ\P�GRNRQDQH�QDUXV]HQLH

FXG]HJR�SUDZD�SRGPLRWRZHJR��EąGĨ�FKURQLRQHJR�Z�LQQ\�VSRVyE�LQWHUHVX�SUDZQHJR�RVRE\�XSUDZQLRQHM��:

W\P�XMĊFLX�EH]SUDZQRĞü�MHVW�Z\]QDF]DQD�SRSU]H]�Z]DMHPQ\�VWRVXQHN�GRQLRVáRĞFL�QDUXV]RQHJR�SUDZD

SRGPLRWRZHJR�OXE�FKURQLRQHJR�LQWHUHVX�SUDZQHJR�RUD]�GRQLRVáRĞFL�SRGVWDZ�OHJLW\PL]XMąF\FK�LFK
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QDUXV]HQLH� :�HIHNFLH�]DJDGQLHQLH�EH]SUDZQRĞFL�QDUXV]HQLD�GyEU�RVRELVW\FK�QD�JUXQFLH�DUW�����N�F��PRĪH

E\ü�XMPRZDQH�Z�NDWHJRULDFK�NROL]ML�SRPLĊG]\�NRQNXUHQF\MQ\PL�SUDZDPL�L�ZDUWRĞFLDPL��:VND]DQH�SU]H]

SRZRGD�Z�WHM�VSUDZLH�SUDZR�GR�RFKURQ\�F]FL��GREUHJR�LPLHQLD��RUD]�ZLDU\JRGQRĞFL�MHVW�Z�UyZQ\P�VWRSQLX

FKURQLRQH�FR�SUDZR�GR�ZROQRĞFL�VáRZD�L�GODWHJR�ĪDGQHPX�]�W\FK�SUDZ�QLH�PRĪQD�SU]\]QDü�SLHUZV]HĔVWZD�L

ĪDGQH�]�QLFK�QLH�PD�FKDUDNWHUX�DEVROXWQHJR��:REHF�]DĞ�LFK�UyZQRZDJL��NRQIOLNW�SRPLĊG]\�SUDZHP�GR

ZROQRĞFL�VáRZD�D�SUDZHP�MHGQRVWNL�GR�RFKURQ\�GREUHJR�LPLHQLD�L�ZLDU\JRGQRĞFL�PXVL�E\ü�]DZV]H

UR]ZLą]\ZDQ\�Z�RSDUFLX�R�RNROLF]QRĞFL�NRQNUHWQHM�VSUDZ\��5RG]L�WR�RF]\ZLĞFLH�ZąWSOLZRĞFL�FR�GR

PRĪOLZRĞFL�LVWRWQHJR�RVáDELHQLD�RFKURQ\�GyEU�RVRELVW\FK��FR�]�NROHL�WUXGQR�SRJRG]Lü�]�RJyOQ\P

]DáRĪHQLHP�SROVNLHJR�V\VWHPX�SUDZQHJR�SUHIHUXMąFHJR�WĊ�RFKURQĊ��QLHPQLHM�MHGQDN�WDND�DQDOL]D�UHODFML

EH]SUDZQRĞFL�Z�VSUDZDFK�R�RFKURQĊ�GyEU�RVRELVW\FK�ZLGRF]QD�MHVW�]DUyZQR�Z�DNWXDOQ\P�RU]HF]QLFWZLH

VąGyZ�SRZV]HFKQ\FK��6ąGX�1DMZ\ĪV]HJR�DOH�QDGH�ZV]\VWNR�Z�RU]HF]QLFWZLH�(XURSHMVNLHJR�7U\EXQDáX

3UDZ�&]áRZLHND�Z�6WUDVEXUJX��2U]HF]QLFWZR�WR�Z�VSRVyE�NRPSOHNVRZ\�SU]HDQDOL]RZDá�Z�VZRLP

X]DVDGQLHQLX�6ąG�2NUĊJRZ\��RVWDWHF]QLH�]DVDGQLH�SU]\MPXMąF�Z�WHM�VSUDZLH��ĪH�NZHVWLRQRZDQH�Z�SR]ZLH

]DFKRZDQLH�SR]ZDQHJR�QLH�QRVLáR�FHFK�EH]SUDZQRĞFL� 3RJOąG��Z\UDĪDQ\�Z�W\FK�RU]HF]HQLDFK�SRG]LHOD

UyZQLHĪ�6ąG�$SHODF\MQ\�L�UyZQLHĪ�VWRL�QD�VWDQRZLVNX��ĪH�SU]\�UR]VWU]\JDQLX�]DSUH]HQWRZDQHJR�Z�WHM

VSUDZLH�NRQIOLNWX�QLH]EĊGQH�MHVW�VLĊJQLĊFLH�GR�Z]RUFD�Z\SUDFRZDQHJR�Z�RU]HF]QLFWZLH�(XURSHMVNLHJR

7U\EXQDáX�3UDZ�&]áRZLHND�QD�JUXQFLH�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK

:ROQRĞFL��]JRGQLH�]�NWyU\P�VZRERGD�Z\SRZLHG]L�MHVW�MHGQ\P�]�ILODUyZ�GHPRNUDW\F]QHJR�VSRáHF]HĔVWZD�

SRGVWDZą�MHJR�UR]ZRMX�L�ZDUXQNLHP�VDPRUHDOL]DFML�MHGQRVWNL��3U]\�F]\P�VZRERGD�WD�QLH�PRĪH�REHMPRZDü

W\ONR�LQIRUPDFML�L�SRJOąGyZ�RGELHUDQ\FK�SU]\FK\OQLH�DOER�SRVWU]HJDQ\FK�MDNR�QLHV]NRGOLZH�OXE�RERMĊWQH�

DOH�L�WDNLH��NWyUH�REUDĪDMą��REXU]DMą�F]\�QDZHW�ZSURZDG]DMą�QLHSRNyM�Z�SDĔVWZLH�OXE�Z�MDNLHMĞ�JUXSLH

VSRáHF]HĔVWZD� 7DNLH�Vą�ERZLHP�Z\PDJDQLD�SOXUDOL]PX��WROHUDQFML�L�RWZDUWRĞFL��EH]�NWyU\FK

GHPRNUDW\F]QH�VSRáHF]HĔVWZR�QLH�LVWQLHMH��RERN�RU]HF]HĔ�ZVND]DQ\FK�SU]H]�6ąG�2NUĊJRZ\�RU]HF]HQLH�]��

JUXGQLD������U��Z�VSUDZLH�+��SU]HFLZNR�:LHONLHM�%U\WDQLL��RU]HF]HQLH�]����NZLHWQLD������U���Z�VSUDZLH������

�,��SU]HFLZNR�:LHONLHM�%U\WDQLL��GRGDWNRZR�WDNĪH��RU]HF]HQLH�]����PDMD������U��Z�VSUDZLH�2���,��SU]HFLZNR

$XVWULL��RU]HF]HQLH�]����ZU]HĞQLD������U���Z�VSUDZLH�������SU]HFLZNR�$XVWULL��RU]HF]HQLH�]����VW\F]QLD�����

U��Z�VSUDZLH�)��L�5��SU]HFLZNR�)UDQFML�� 3RGNUHĞOLü�SU]\�W\P�QDOHĪ\��ĪH�QDGHU�Z\MąWNRZą�ZDJĊ�7U\EXQDá

VWUDVEXUVNL�SU]\ZLą]XMH�GR�]DJZDUDQWRZDQLD�VZRERG\�Z\SRZLHG]L�Z�VIHU]H�G]LDáDOQRĞFL�SXEOLF]QHM�

Z\SRZLHG]L�RGQRV]ąF\FK�VLĊ�GR�LVWRWQ\FK�]DJDGQLHĔ�Ī\FLD�VSRáHF]QHJR�L�SROLW\F]QHJR��6]F]HJyáRZD�]DĞ

DQDOL]D�RU]HF]QLFWZD�7U\EXQDáX�SURZDG]L�GR�ZQLRVNX��ĪH�VZRERGD�Z\SRZLHG]L�Z�VSRU]H�SXEOLF]Q\P��Z

W\P�]ZáDV]F]D�VSRU]H�SROLW\F]Q\P��SRZLQQD�E\ü�SRMPRZDQD�EDUG]R�V]HURNR��ZáDĞQLH�Z�LPLĊ�]DVDG\

ZROQRĞFL�GHEDW\�SXEOLF]QHM� =�WHJR�WHĪ�SRZRGX��Z�WHM�VIHU]H��HZHQWXDOQD�LQJHUHQFMD�VąGX�SRZLQQD�E\ü

V]F]HJyOQLH�Z\ZDĪRQD�L�RVWURĪQD�WDN��DE\�QLH�GRV]áR�GR�SRGZDĪHQLD�IXQGDPHQWyZ�GHPRNUDW\F]QHJR

SDĔVWZD� /RJLF]Qą�NRQVHNZHQFMą�SRZ\ĪV]HJR�VWDQRZLVND�PXVL�E\ü�WDNĪH�GDOV]D�NRQVWDWDFMD��UyZQLHĪ�VWDOH

REHFQD�Z�RU]HF]QLFWZLH�(XURSHMVNLHJR�7U\EXQDáX�3UDZ�&]áRZLHND��]JRGQLH�]�NWyUą�SRGPLRW\�SURZDG]ąFH

G]LDáDOQRĞü�SXEOLF]Qą�D�Z�V]F]HJyOQRĞFL�XF]HVWQLF]ąFH�Z�VSRUDFK�SROLW\F]Q\FK��Z�VSRVyE�QLHXFKURQQ\�D
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]DUD]HP�ĞZLDGRP\�L�GREURZROQ\��Z\VWDZLDMą�VLĊ�QD�NRQWUROĊ�L�UHDNFMĊ�]H�VWURQ\�RSLQLL�SXEOLF]QHM��0XV]ą

]DWHP�SUH]HQWRZDü�]QDF]QLH�ZLĊNV]\�VWRSLHĔ�WROHUDQFML��QDZHW�ZREHF�V]F]HJyOQLH�EUXWDOQ\FK�DWDNyZ

VNLHURZDQ\FK�SU]HFLZNR�QLP��7HJR�Z\PDJD�ERZLHP�NRQWUROD�VSRáHF]QD�D�Z�W\P�Z�V]F]HJyOQRĞFL�SUDZR

GR�RWZDUWHM�L�QLHVNUĊSRZDQHM�GHEDW\�SXEOLF]QHM��VWDQRZLąFHM�MHGQą�]�SRGVWDZRZ\FK�ZDUWRĞFL�SDĔVWZD

GHPRNUDW\F]QHJR��MDNLP�MHVW�]�SHZQRĞFLą�5]HF]SRVSROLWD�3ROVND� :�NDĪG\P�SU]\SDGNX�]DNUHV�SU]\]QDQHM

RFKURQ\�SUDZQHM�ZLQLHQ�E\ü�Z\]QDF]RQ\�]�XZ]JOĊGQLHQLHP�ZDUWRĞFL�MDNą�MHVW�VZRERGD�Z\SRZLHG]L��WDN

(73&�Z�RU]HF]HQLDFK�F]ĊĞFLRZR�MXĪ�SU]\ZRá\ZDQ\FK�SU]H]�6ąG�2NUĊJRZ\��RU]HF]HQLH�]���OLSFD������U��

Z�VSUDZLH�/��SU]HFLZNR�$XVWULL��RU]HF]HQLH�]����PDMD������U��Z�VSUDZLH�2��SU]HFLZNR�$XVWULL��,��

RU]HF]HQLH�]����OXWHJR������U��Z�VSUDZLH�-��SU]HFLZNR�$XVWULL�D�GRGDWNRZR�WDNĪH�RU]HF]HQLH�]����NZLHWQLD

�����U��Z�VSUDZLH�&��SU]HFLZNR�+LV]SDQLL��RU]HF]HQLH�]����VLHUSQLD������U���Z�VSUDZLH�6��SU]HFLZNR

$XVWULL��RU]HF]HQLH�]����VW\F]QLD������U��Z�VSUDZLH�������SU]HFLZNR�3ROVFH��RU]HF]HQLH�]����PDUFD������U��Z

VSUDZLH�������SU]HFLZNR�8NUDLQLH��RU]HF]HQLH�]����PDUFD������U��Z�VSUDZLH�6��SU]HFLZNR�3ROVFH��

1LH]DSU]HF]DOQLH�R]QDF]D�WR��ĪH�JUDQLFH�NU\W\NL�L�Z\SRZLHG]L�Z�RGQLHVLHQLX�GR�RVyE�XF]HVWQLF]ąF\FK�Z

GHEDFLH�SXEOLF]QHM�Vą�]GHF\GRZDQLH�V]HUV]H��:�V]F]HJyOQRĞFL�]DĞ��SRZRáXMąF�VLĊ�QD�VWDQRZLVNR�7U\EXQDáX

VWUDVEXUVNLHJR��Z\UDĪRQH�Z�VSUDZLH�/��SU]HFLZNR�$XVWULL��SRGNUHĞOLü�QDOHĪ\��ĪH�ZROQRĞü�GHEDW\�SROLW\F]QHM

PLHĞFL�VLĊ�Z�VDP\P�FHQWUXP�SRMĊFLD�VSRáHF]HĔVWZD�GHPRNUDW\F]QHJR��NWyUH�WR�SRMĊFLH�GRPLQXMH�QDG

WUHĞFLą�FDáHM�.RQZHQFML��%LRUąF�SRG�XZDJĊ�SRZ\ĪV]H�]DVDG\��(XURSHMVNL�7U\EXQDá�3UDZ�&]áRZLHND��Z�LPLĊ

WDNLFK�ZDUWRĞFL��MDN�VZRERGD�Z\SRZLHG]L�L�SURZDG]HQLH�QLHVNUĊSRZDQHM�GHEDW\�SXEOLF]QHM��X]QDá�]D

GRSXV]F]DOQH�L�W\P�VDP\P�]JRGQH�]�SUDZHP�QDZHW�WDN�RVWUH�IRUP\�NU\W\NL��MDN�RNUHĞOHQLH�MHGQHJR�]

DGZHUVDU]\�VSRUX�SXEOLF]QHJR�PLDQHP��LGLRW\���RU]HF]HQLH�]���OLSFD������U��Z�VSUDZLH�2��SU]HFLZNR

$XVWULL�,,����EXIRQD����JURWHVNRZHM�ILJXU\���F]\�WHĪ�RNUHĞOHQLH�SU]H]�SROLW\ND�VW\OX�MHGQHM�]�JD]HW��]�NWyUą

SROLW\N�WHQ�SR]RVWDZDá�Z�RVWU\P�NRQIOLNFLH�MDNR��EROV]HZLFNLHJR�G]LHQQLNDUVWZD���NWyUH�RVLąJQLH�ZNUyWFH

SXáDS�U\QV]WRNX��RU]HF]HQLH�]����SDĨG]LHUQLND������U��Z�VSUDZLH�������SU]HFLZNR�3ROVFH��VNDUJD�QXPHU�

����������

3U]HQRV]ąF�SRZ\ĪV]H�UR]ZDĪDQLD�QD�UHDOLD�QLQLHMV]HM�VSUDZ\��Z�NRQWHNĞFLH�]DU]XWyZ�DSHODF\MQ\FK�SRZRGD�

ZVND]Dü�QDOHĪ\��ĪH�NDĪG\�SU]HMDZ�VWRVRZDQLD�Z�GHEDFLH�SXEOLF]QHM��QLH]DOHĪQLH�RG�SRUXV]DQHJR�Z�MHM

UDPDFK�WHPDWX�VIRUPXáRZDĔ��QDUXV]DMąF\FK�GREUH�LPLĊ�F]\�ZLDU\JRGQRĞü�MDNLHJRNROZLHN�SRGPLRWX��Z�W\P

WDNĪH�SDUWLL�SROLW\F]QHM��QLH�]DVáXJXMH�QD�DSUREDWĊ��1LHPQLHM�MHGQDN��Z�UHDOLDFK�WHM��NRQNUHWQHM�VSUDZ\�

ELRUąF�SRG�XZDJĊ�JZDUDQWRZDQą�VWDQGDUGDPL�NRQZHQF\MQ\PL�ZROQRĞü�Z\SRZLHG]L��SRWZLHUG]RQą�V]HURNR

Z�RU]HF]QLFWZLH�7U\EXQDáX�Z�6WUDVEXUJX�RUD]�FDá\�NRQWHNVW�SRF]\QLRQHJR�SU]H]�SR]ZDQHJR�QD�SRUWDOX�7�

ZSLVX��V]HURNR�RSLVDQ\�Z�X]DVDGQLHQLX�6ąGX�2NUĊJRZHJR�D�RGQRV]ąF\�VLĊ�GR�0DUV]X�1LHSRGOHJáRĞFL�D

WDNĪH�IDNW��ĪH�Z\SRZLHGĨ�WD�GRW\F]\áD�REHFQLH�U]ąG]ąFHM�Z�3ROVFH�SDUWLL�SROLW\F]QHM��XSUDZQLRQ\P�E\á

ZQLRVHN�6ąGX�2NUĊJRZHJR�R�XFK\OHQLX�EH]SUDZQRĞFL�G]LDáDQLD�SR]ZDQHJR� %H]VSRUQLH�G]LDáDOQRĞü

SRZRGRZHM�SDUWLL�SROLW\F]QHM�������Z�]DNUHVLH��Z�MDNLP�Z\VWĊSXMH�RQD�R�RFKURQĊ�VZRLFK�GyEU�RVRELVW\FK�Z

WHM�VSUDZLH��D�ZLĊF�MDNR�SDUWLD�U]ąG]ąFD�Z�3ROVFH��SUH]HQWXMąFD�Z\UD]LVWH�L�VNRQNUHW\]RZDQH�SRJOąG\

SROLW\F]QH��Z�VSRVyE�RF]\ZLVW\�PD�FKDUDNWHU�G]LDáDOQRĞFL�SXEOLF]QHM�Z�UR]XPLHQLX�ZVND]DQ\P�Z
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SU]\ZRáDQ\FK�SRZ\ĪHM�RU]HF]HQLDFK�7U\EXQDáX� $NW\ZQRĞü�WD�VWDQRZL�IRUPĊ�XG]LDáX�Z�WRF]ąFHM�VLĊ�Z

QDV]\P�NUDMX�GHEDFLH�SXEOLF]QHM��NWyUD�Z�RVWDWQLFK�ODWDFK�XOHJáD�LVWRWQHPX�]DRVWU]HQLX��WDNĪH�]�SRZRGX

NRU]\VWDQLD�SU]H]�RVRE\�UHSUH]HQWXMąFH�SRZRGRZą�SDUWLĊ�SROLW\F]Qą�]�PRFQ\FK�VIRUPXáRZDĔ�WDNLFK�MDN�

�PRUGHUVWZR����]GUDGD����]áRG]LHMVWZR���V]F]HJyáRZR�RSLVDQ\FK�SU]H]�SR]ZDQHJR�Z�RGSRZLHG]L�QD�SR]HZ

RUD]�SRGNUHĞODQHJR�SU]H]�QLHJR�Z�WRNX�QLQLHMV]HJR�SURFHVX�EUDNX�SRZV]HFKQHM�DNFHSWDFML�VSRáHF]QHM�GOD

FDáRNV]WDáWX�SU]\MĊWHM�SU]H]�SRZRGD�VWUDWHJLL�SROLW\F]QHM�L�ZSURZDG]DQ\FK�]PLDQ�OHJLVODF\MQ\FK��=�NROHL

SR]ZDQ\�:��6��MHVW�MHGQ\P�]�F]RáRZ\FK�SROVNLFK�SUDZQLNyZ��SXEOLF\VWą�L�DNW\ZQ\P�NRPHQWDWRUHP�Ī\FLD

SROLW\F]QHJR��2]QDF]D�WR��ĪH�RED�WH�SRGPLRW\�D�MHGQRF]HĞQLH�XF]HVWQLF\�QLQLHMV]HJR�VSRUX�VąGRZHJR�

SURZDG]ą�DNW\ZQą�G]LDáDOQRĞü�SXEOLF]Qą��Vą�LVWRWQ\PL�DNWRUDPL�V]HURNR�SRMĊWHM�VFHQ\�SROLW\F]QHM��NWyUD�Z

GRELH�SRZV]HFKQLH�GRVWĊSQ\FK�PHGLyZ�VSRáHF]QRĞFLRZ\FK�]DWDF]D�REHFQLH�QLHPDO�QLHRJUDQLF]RQH�NUĊJL

RGELRUFyZ��2SXEOLNRZDQ\�QD�SRUWDOX�7��ZSLV�RGQRVLá�VLĊ�QDWRPLDVW�GR�]DJDGQLHĔ�GRW\NDMąF\FK�yZF]HVQHM

V\WXDFML�SROLW\F]QHM�QDV]HJR�NUDMX�L�GODWHJR�E\á�LVWRWQ\P�JáRVHP�Z�WRF]ąFHM�VLĊ�ZyZF]DV�L�V]F]HJyOQLH

JRUąFHM�Z�WDPW\P�F]DVLH�G\VNXVML�SURZDG]RQHM�Z�GHEDFLH�SXEOLF]QHM�ER�]DSUH]HQWRZDQ\P�Z�SU]HGG]LHĔ

1DURGRZHJR�ĝZLĊWD�1LHSRGOHJáRĞFL�3ROVNL��3R]ZDQ\�Z�VSRUQ\P�������]DSUH]HQWRZDá�VZRMą�RFHQĊ�DNWXDOQHM
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WROHURZDü�NLHURZDQH�ZREHF�QLFK�Z\SRZLHG]L�NU\W\F]QH� :�SU]\SDGNX�SDUWLL�SROLW\F]QHM�Z\SRZLHG]L�WH

PXV]ą�WROHURZDü�ZV]\VF\�MHM�F]áRQNRZLH��QDZHW�FL�QD�QDMQLĪV]\FK�V]F]HEODFK�VWUXNWXU\�RUJDQL]DF\MQHM

SDUWLL��FKRFLDĪE\�RQL�VDPL�DQL�QLH�NUHRZDOL�]DVDGQLF]\FK�OLQLL�SDUW\MQ\FK�NRQFHSFML�L�SULRU\WHWyZ�L�VDPL�QLH

SRVáXJLZDOL�VLĊ�Z�VZRLFK�Z\SRZLHG]LDFK�WDN�RVWU\P�MĊ]\NLHP�MDN�UHSUH]HQWDQFL�SDUWLL�G]LDáDMąF\�QD

V]F]HEOX�FHQWUDOQ\P� 'REURZROQLH�ELRUą�RQL�ERZLHP�MHGQDN�XG]LDá�Z�]RUJDQL]RZDQHM�VWUXNWXU]H�

VWDQRZLąFHM�FDáRĞü�L�NWyUHM�]DVDGQLF]H�FHOH�L�PHWRG\�G]LDáDQLD�Vą�NUHRZDQH�SU]H]�QDMZ\ĪV]H�ZáDG]H

VWDWXWRZH��:�NRQVHNZHQFML��SDUWLH�SROLW\F]QH�D�MHV]F]H�PRFQLHM���SDUWLD�U]ąG]ąFD��NWyUH�]�LVWRW\�VZHM�GąĪą

GR�RVLąJQLĊFLD�L�XWU]\PDQLD�ZáDG]\��UHDOL]XMąF�]DáRĪRQ\�SU]H]�VLHELH�SURJUDP�SROLW\F]Q\��ZNUDF]DMąF\�Z

Ī\FLH�RE\ZDWHOL��NWyU\�QLH�]DZV]H�VSRW\ND�VLĊ�]�DNFHSWDFMą�RJyáX�VSRáHF]HĔVWZD��PXV]ą�JRG]Lü�VLĊ�QD�RVWUą

D�QLHNLHG\�QDZHW�SU]HVDG]RQą�RFHQĊ��SRQLHZDĪ�Z\PDJD�WHJR�NRQWUROD�VSRáHF]QD��XU]HF]\ZLVWQLDQD�Z

GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZQ\P�MDNLP�MHVW�5]HF]SRVSROLWD�3ROVND��1DOHĪ\�Z�]ZLą]NX�]�W\P

]DDNFHSWRZDü��Z\ZRG]RQą�]�RU]HF]QLFWZD�(XURSHMVNLHJR�7U\EXQDáX�3UDZ�&]áRZLHND��]DVDGĊ�W]Z�

�JUXEV]HM�VNyU\���]JRGQLH�]�NWyUą�JUDQLFH�VZRERG\�Z\SRZLHG]L�L�]DNUHV�GRSXV]F]DOQHM�NU\W\NL�Vą�V]HUV]H�Z

SU]\SDGNX�SROLW\NyZ�L�RVyE�SXEOLF]Q\FK�D�Z�NRQVHNZHQFML�WDNĪH�SDUWLL�SROLW\F]Q\FK��:\QLND�WR�]�IDNWX��ĪH

Z�V]F]HJyOQRĞFL�SUDZR�GR�RWZDUWHM�L�QLHVNUĊSRZDQHM�GHEDW\�SXEOLF]QHM��VWDQRZL�MHGQą�]�SRGVWDZRZ\FK

ZDUWRĞFL�SDĔVWZD�GHPRNUDW\F]QHJR��6ZRERGD�Z\SRZLHG]L�XOHJD�Z]PRFQLHQLX��JG\���MDN�Z�QLQLHMV]HM

VSUDZLH���GRW\F]\�NZHVWLL�EXG]ąF\FK�SXEOLF]QH�]DLQWHUHVRZDQLH�L�SROHJD�QD�LQLFMRZDQLX�DOER�XF]HVWQLFWZLH

Z�GHEDFLH�SXEOLF]QHM� 1LH�EXG]L�ZąWSOLZRĞFL�6ąGX�$SHODF\MQHJR��ĪH�SDUWLH�SROLW\F]QH��PDMąFH�LVWRWQ\

ZSá\Z�QD�SU]HELHJ�GHEDW\�SXEOLF]QHM��PXV]ą�VLĊ�OLF]\ü�]�NRPHQWDU]DPL��UyZQLHĪ�NU\W\F]Q\PL��QDZHW

Z\UDĪDQ\PL�Z�RVWUHM�IRUPLH�F]\�]�HOHPHQWDPL�SU]HVDG\� :�GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZQ\P��JUDQLFH

GR]ZRORQHM�NU\W\NL�PXV]ą�E\ü�QDWRPLDVW�]QDF]QLH�V]HUV]H��JG\�FKRG]L�R�RFKURQĊ�GyEU�RVRELVW\FK�SDUWLL

SROLW\F]QHM�QLĪ�Z�SU]\SDGNX�RVRE\�SU\ZDWQHM�D�Z�NRQVHNZHQFML�SDUWLD�SROLW\F]QD�PXVL�Z\ND]\ZDü�ZLĊNV]ą

RGSRUQRĞü�Z�VWRVXQNX�GR�NU\W\NL�NLHURZDQHM�SU]HFLZNR�QLHM�RUD]�JRG]Lü�VLĊ�QD�RJUDQLF]RQą�PRĪOLZRĞü

LQJHUHQFML�]H�VWURQ\�VąGX�Z�FHOX�RFKURQ\�MHM�SUDZ� *G\E\�]DĞ�RGPyZLü�SR]ZDQHPX�:��6���MDNR

SXEOLF\ĞFLH�L�DNW\ZQHPX�NRPHQWDWRURZL�Ī\FLD�SROLW\F]QHJR�NUDMX��SUDZD�GR�WHJR�W\SX�RSLQLL�L�RFHQ��FR�]
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SHZQRĞFLą�QDVWąSLáRE\�Z�SU]\SDGNX�XZ]JOĊGQLHQLD�SRZyG]WZD�Z�WHM�VSUDZLH��GRV]áRE\�GR�LVWRWQHJR

RJUDQLF]HQLD�VZRERGQHM�GHEDW\�SXEOLF]QHM��QLHDNFHSWRZDOQHM�Z�GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZQ\P�

:�ĞZLHWOH�SRZ\ĪV]\FK�Z\ZRGyZ�QLH]DVDGQH�E\á\�]DU]XW\�VNDUĪąFHJR��GRW\F]ąFH�QDUXV]HQLD�SU]H]�VąG

SLHUZV]HM�LQVWDQFML�DUW���������N�F��RUD]�DUW�����.RQZHQFML�R�2FKURQLH�3UDZ�&]áRZLHND�L�3RGVWDZRZ\FK

:ROQRĞFL�L�GODWHJR�WHĪ�DSHODFMĊ�SRZRGD��MDNR�SR]EDZLRQą�X]DVDGQLRQ\FK�SRGVWDZ��QDOHĪDáR�QD�SRGVWDZLH�

DUW������N�S�F��RGGDOLü�

2GQRĞQLH�QDWRPLDVW�QRZ\FK�ZQLRVNyZ�GRZRGRZ\FK��GRáąF]RQ\FK�SU]H]�SR]ZDQHJR�GR�RGSRZLHG]L�QD

DSHODFMĊ�Z�SRVWDFL�]U]XWyZ�]�HNUDQyZ��ZVND]Dü�QDOHĪ\��ĪH�MDNR�VSyĨQLRQH�SRGOHJDá\�RQH�SRPLQLĊFLX��=H

VWDQRZLVND�SR]ZDQHJR�QLH�Z\QLND��DE\�GRZRG\�WH�QLH�E\á\�]QDQH�SR]ZDQHPX�Z�F]DVLH�NLHG\�SURFHGRZDá

6ąG�SLHUZV]HM�LQVWDQFML�D�SU]\�W\P�SR]ZDQ\�QLH�X]DVDGQLá��]�MDNLFK�Z]JOĊGyZ�ZQLRVNL�WH�QLH�PRJá\�]RVWDü

SU]HGVWDZLRQH�SU]HG�6ąGHP�SLHUZV]HM�LQVWDQFML�

2�NRV]WDFK�SURFHVX�Z�SRVWĊSRZDQLX�DSHODF\MQ\P��VWRVRZQLH�GR�MHJR�Z\QLNX��RU]HF]RQR�Z�SXQNFLH�GUXJLP

Z\URNX�QD�SRGVWDZLH�DUW����������N�S�F��Z�]Z��]�DUW���������N�S�F��RUD]������XVW����SNW���Z�]Z��]�����SNW���L��

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

DGZRNDFNLH��']��8��]������U��SR]������W�M���
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