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������L�QDVWąSLáR�WR�MXĪ�ZF]HĞQLHM��ER�Z�LQQ\P�SU]\SDGNX�RVRE\��NWyUH�WDP�VLHG]LDá\�ZF]HĞQLHM��]RVWDá\E\

UR]MHFKDQH��2EZLQLRQD�QLH�SRWUDILáD�VRELH�SU]\SRPQLHü��MDN�GáXJR�WDP�VLHG]LDáD��7R�E\áD�V\WXDFMD�SRG

ZSá\ZHP�GXĪHJR�VWUHVX��3ROLFMD�XĪ\ZDáD�VLá\��5R]U\ZDOL�UĊFH��Z\NUĊFDOL�UĊFH��Z\QRVLOL�]�XOLF\��=RVWDáD

Z\QLHVLRQD�VWDPWąG�SU]H]�SROLFMDQWyZ��3U]H]�SRQDG�JRG]LQĊ�VWDáD�SU]\�VDPRFKRG]LH�SROLF\MQ\P�L�F]HNDáD

QD�VSUDZG]HQLH�L�VSLVDQLH�MHM�GDQ\FK�RVRERZ\FK��%\áR�NLONDG]LHVLąW��ZLĊFHM�QLĪ�SLĊüG]LHVLąW�RVyE��NWyUH�WDN

MDN�RQD�XVLDGá\�QD�XOLF\��1LH�SRWUDILáD�VWZLHUG]Lü��F]\�E\á\�RVRE\��NWyUH�RSXĞFLá\�WR�PLHMVFH�GREURZROQLH�

ZV]\VWNLH��NWyUH�ZLG]LDáD��E\á\�Z\QRV]RQH�SU]H]�SROLFMĊ��1LH�SDPLĊWDáD��F]\�NWRĞ�]�SR]RVWDá\FK

REZLQLRQ\FK�WHĪ�WDP�E\á�

2EZLQLRQ\�6��5���N�������QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLDá��ĪH�WHJR�GQLD

E\á�QD�XOLF\��������DE\�]DSURWHVWRZDü�Z�SRNRMRZ\�VSRVyE�SU]HFLZNR��������NWyUD�MHVW�RUJDQL]DFMą�QDZRáXMąFą

GR�QLHQDZLĞFL�QD�WOH�HWQLF]Q\P�L�UDVRZ\P��:�MHJR�RSLQLL��NRU]\VWDá�]�SUDZD�GR�Z\SRZLHG]L��8ZDĪD�WR�]D

V]F]HJyOQLH�ZDĪQH�Z�G]LVLHMV]\FK�F]DVDFK��]�XZDJL�QD�QDVLODMąFH�VLĊ�DWDNL�HWQLF]QH�L�Z\]QDQLRZH�

6WZLHUG]Lá��ĪH�QLH�ZLH��MDN�WDF\�OXG]LH�PRJą�FKRG]Lü�SR�XOLFDFK�L�JáRVLü�KDVáD�QLHQDZLĞFL��D�OXG]LH��NWyU]\�Vą

WHPX�SU]HFLZQL��Vą�NDUDQL�

2EZLQLRQ\�-��=���N���������Y��QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLDá��ĪH�Z�W\P

GQLX�XGDá�VLĊ�QD�GHPRQVWUDFMĊ��NWyUą�XZDĪDá�]D�OHJDOQą��RJáDV]DQą�SU]H]�LQQH�RUJDQL]DFMH��.LHG\�XGDá�VLĊ�QD

PLHMVFH��]DXZDĪ\á��ĪH�3ROLFMD�DWDNXMH�GHPRQVWUDQWyZ��6WZLHUG]Lá��ĪH�QLH�UR]XPLH�GODF]HJR�GHPRQVWUDFMD

IDV]\VWRZVND�MHVW�OHJDOQD��D�DQW\IDV]\VWRZVND�QLHOHJDOQD��2EZLQLRQ\�ZVND]Dá��ĪH�VWDá�L�NU]\F]Dá��DOH�QLH

VLDGDá��]QDMGRZDá�VLĊ�Z�RNROLF\�PLHMVFD�]GDU]HQLD��3U]HFKRG]Lá�SU]H]�WR�VNU]\ĪRZDQLH��SU]HE\ZDá�WDP

W\ONR��1LH�E\áR�ĪDGQHJR�UXFKX��XOLFD�E\áD�Z\áąF]RQD�]�UXFKX��3R�SURVWX�QLF�QLH�MHĨG]LáR��1LH�SDPLĊWDá��F]\

VWDá\�VDPRFKRG\�SROLF\MQH�L�SROLFMDQFL��=RVWDá�]DDWDNRZDQ\�SU]H]�SROLFMĊ��]DFLąJQLĊW\�GR�NRUGRQX�SROLFML�L

ZáDĞFLZLH�WDN�WR�VLĊ�]DNRĔF]\áR��1D�SRZLHWU]X�RF]HNLZDá�QD�VSLVDQLH�GDQ\FK��7ZLHUG]Lá��LĪ�QLH�SDPLĊWD��F]\

NWRĞ�]�REZLQLRQ\FK�XF]HVWQLF]\á�Z�]GDU]HQLX��2EZLQLRQ\�QLH�SDPLĊWDá��R�NWyUHM�JRG]LQLH�SU]\V]HGá��1D

PLHMVFX�]DVWDá�GHPRQVWUDFMĊ��NWyUD�]RVWDáD�UR]ELWD�SU]H]�SROLFMĊ��:LG]LDá�RVRE\�VLHG]ąFH�QD�XOLF\��:RNyá

W\FK�RVyE�ZLG]LDá�SROLFMDQWyZ��NWyU]\�]DDWDNRZDOL�VLHG]ąF\FK��áąF]QLH�]�NRELHWDPL�L�VWDUV]\PL��:\JOąGDáR

WR�QLHHW\F]QLH�



2EZLQLRQ\�.��'���N�����Y������QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLDá��ĪH�GQLX

���NZLHWQLD������U��]QDMGRZDá�VLĊ�QD�VNU]\ĪRZDQLX�������L��������SHáQLąF�RERZLą]NL�VáXĪERZH��ERZLHP�MHVW

SUH]HVHP�2ĞURGND��������=QDMGRZDá�VLĊ�QD�PLHMVFX�GHPRQVWUDFML�SR�WR��ĪHE\�IRWRJUDIRZDü�L�GRNXPHQWRZDü

SU]HELHJ�GHPRQVWUDFML��������]H�Z]JOĊGX�QD�SRSU]HGQLH�QDZRá\ZDQLD�GR�QLHQDZLĞFL�QD�WOH�HWQLF]Q\P�

Z\]QDQLRZ\P��:�WUDNFLH�W\FK�F]\QQRĞFL�]RVWDá�]HSFKQLĊW\�QD�FKRGQLN�SU]H]�3ROLFMĊ�L�SU]HWU]\P\ZDQ\

SU]H]�GZLH�JRG]LQ\�EH]�SRGDQLD�SU]\F]\Q\��3ROLFMDQFL�VWZLHUG]LOL��ĪH�REZLQLRQ\�QLH�]RVWDá�]DWU]\PDQ\��DOH

QLH�PRĪH�RSXĞFLü�WHJR�PLHMVFD��2EZLQLRQ\�ZVND]Dá��ĪH�LGHQW\ILNRZDá�VLĊ�]�XF]HVWQLNDPL�GHPRQVWUDFML�DQW\

���������1LH�SODQRZDá�XWUXGQLDQLD�SU]HPDUV]X��E\á�WDP�MHG\QLH�FHOHP�VSRU]ąG]HQLD�GRNXPHQWDFML��1LH�E\á

R]QDNRZDQ\��QLH�PLDá�OHJLW\PDFML��1DWRPLDVW�PyZLá�SROLFMDQWRP��Z�MDNLP�FKDUDNWHU]H�WDP�VLĊ�]QDOD]á�

:VND]\ZDá��ĪH�]DQLP�SRFKyG�������GRWDUá�GR�VNU]\ĪRZDQLD��ZV]\VF\�GHPRQVWUDQFL�DQW\�IDV]\VWRZVF\�]RVWDOL

XVXQLĊFL�SU]H]�SROLFMĊ��&]ĊĞü�]�QLFK�]RVWDáD�Z\QLHVLRQD��F]ĊĞü�]HSFKQLĊWD�QD�FKRGQLN��=�WHJR�FR�PX

ZLDGRPR��UDF]HM�QLH�ZLG]LDá��DE\�GHPRQVWUDFMD��SU]HFLZNR�NWyUHM�SURWHVWRZDQR��]DWU]\P\ZDáD�VLĊ�Z

]ZLą]NX�]�W\P�SURWHVWHP��3U]HV]OL�RERN�Z]QRV]ąF�RNU]\NL��1D�GU]HZDFK�]DPLDVW�OLĞFL�EĊGą�ZLVLHü

NRPXQLĞFL����5D]�VLHUSHP��UD]�PáRWHP�F]HUZRQą�KRáRWĊ���%\á\�WR�RNU]\NL�SU]HFLZNR�GHPRQVWUDQWRP�

Z]\ZDMąFH�GR�SU]HVWĊSVWZD��2EZLQLRQ\�ZVND]Dá��ĪH�QLH�RGE\ZDá�VLĊ�UXFK�NRáRZ\�QD�XO��������L�QD�������

0LĊG]\�]HSFKQLĊFLHP�NRQWU�PDQLIHVWXMąF\FK�D�SU]HMĞFLHP�������PLQĊáR�NLONDQDĞFLH�PLQXW��2EZLQLRQ\

WZLHUG]Lá��ĪH�RVRE\�]HSFKQLĊWH�SU]H]�SROLFMĊ��QLH�]DFKRZ\ZDá\�VLĊ�Z�VSRVyE�DJUHV\ZQ\��-HJR�]GDQLHP��LFK

]DFKRZDQLH�QLH�PRJáR�ĞZLDGF]\ü��ĪH�GąĪą�GR�VLáRZHM�NRQIURQWDFML�]�SROLFMą��2EZLQLRQ\�R]QDMPLá��ĪH

Z\GDMH�PX�VLĊ��ĪH�Vá\V]Dá�ZH]ZDQLD�SROLFML�GR�UR]HMĞFLD�VLĊ��3DPLĊWD��ĪH�WHQ�NRPXQLNDW�SDGá�Z�PRPHQFLH�

NLHG\�SROLFMD�VS\FKDáD�SURWHVWXMąF\FK�]�GZyFK�VWURQ�XQLHPRĪOLZLDMąF�LP�UR]HMĞFLH�VLĊ��*G\�SDGDáR

ZH]ZDQLH�GR�UR]HMĞFLD�VLĊ��NRUGRQ�SROLFML�]�GZyFK�VWURQ�XQLHPRĪOLZLDá�WR��1LH�OLF]\á�LOH�UD]\�E\áR

NLHURZDQH�WDNLH�ZH]ZDQLH��ZLĊFHM�QLĪ�UD]��1D�NLHURZDQH�ZH]ZDQLH�QLH�E\áR�UHDNFML��ER�QLH�PRJáR�E\ü��ER

SROLFMD�XQLHPRĪOLZLDáD�SU]HVXQLĊFLH�VLĊ�

2EZLQLRQD�.��.�������N�������QLH�SU]\]QDáD�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�MHM�F]\QX�L�Z\MDĞQLáD��ĪH�GQLD���

NZLHWQLD������U��SU]\V]áD�SRG�ZVND]\ZDQ\�DGUHV�FHOHP�]DGHPRQVWURZDQLD�MHM�QLH]JRG\�QD�SU]HPDUV]�������

NWyU\�MHVW�RUJDQL]DFMą�IDV]\VWRZVNą��JáRV]ąFą�KDVáD�IDV]\VWRZVNLH��2EZLQLRQD�XZDĪDáD��ĪH�PD�SUDZR

GHPRQVWURZDü�VZRMH�SRJOąG\��SRZRáXMąF�VLĊ�Z�W\P�]DNUHVLH�QD�.RQZHQFMĊ�R�3UDZDFK�&]áRZLHND�L

3RGVWDZRZ\FK�:ROQRĞFL�]�OLVWRSDGD������U��RUD]�0LĊG]\QDURGRZ\�3DNW�3UDZ�2E\ZDWHOVNLFK�L

3ROLW\F]Q\FK�]������U��3UDZR�WR�REHMPXMH�VZRERGĊ�Z\UDĪDQLD�QLH]DOHĪQ\FK�RSLQLL��SRV]XNLZDQLD�RSLQLL�

RWU]\P\ZDQLD�L�UR]SRZV]HFKQLDQLD��2EZLQLRQD�ZVND]\ZDáD��ĪH�SU]\V]áD�WDP�Z�NRQNUHWQ\P�FHOX�L�QLH

SRF]XZD�VLĊ�GR�ZLQ\��2EZLQLRQD�Z\MDĞQLáD��ĪH�ZUD]�LQQ\PL�SURWHVWXMąF\PL�VLHG]LDáD�WDP�PLQLPXP���

PLQXW��]DQLP�]DF]ĊWR�LFK�Z\QRVLü��7ZLHUG]LáD��ĪH�NLHG\�GHPRQVWUDQFL�Z\ELHJOL�QD�VNU]\ĪRZDQLH��UXFKX�QLH

E\áR��1LH�E\áR�WHĪ�ZLGDü�PDUV]X��0DUV]�QDGV]HGá�SR�MDNLFKĞ�������PLQXWDFK��NLHG\�]DF]ĊWR�]HEUDQ\FK

Z\QRVLü�

2EZLQLRQ\�0��3�������N���������Y��QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLDá��ĪH

SU]\V]HGá�QD�VNU]\ĪRZDQLH�������L�������Z�FHOX�]DEORNRZDQLD�SU]HPDUV]X��������7ZLHUG]Lá��ĪH�Z�MHJR�RFHQLH



GHPRQVWUDFMD�������SRZLQQD�E\ü�QLHOHJDOQD��8ZDĪDá��ĪH�SROLFMD�EąGĨ�PLDVWR�SRZLQQR�UR]ZLą]Dü�WR

]JURPDG]HQLH��2EZLQLRQ\�ZVND]\ZDá��ĪH�Z�PLHMVFX�]GDU]HQLD�QLH�RGE\ZDá�VLĊ�UXFK��ER�E\á�ZHHNHQG�L

ZWHG\��R�LOH�GREU]H�SDPLĊWD��������MHVW�]DEORNRZDQ\��:VND]\ZDá��ĪH�SROLFMD�SR�ĞFLąJQLĊFLX�SURWHVWXMąF\FK�]

XOLF\�VLáą��XQLHPRĪOLZLáD�GDOV]H�GHPRQVWURZDQLH��:VND]\ZDá��ĪH�E\OL�SU]HWU]\P\ZDQL�Z�F]\PĞ�Z�URG]DMX

NODWNL�VWZRU]RQHM�]�VDPRFKRGyZ�SROLF\MQ\FK�L�SROLFMDQWyZ��1LH�ZLHG]LHOL�Z�MDNLP�FHOX��DOH�WUZDáR�WR�RNRáR

JRG]LQ\��GZyFK��3ROLFMD�QLH�LQIRUPRZDáD�LFK�R�QLF]\P��RGV\áDáD�]�NDĪG\P�S\WDQLHP�GR�U]HF]QLND

SUDVRZHJR��3R�GáXĪV]\P�F]DVLH�Z\OHJLW\PRZDQR�LFK�L�Z\SXV]F]RQR��2EZLQLRQ\�WZLHUG]Lá��ĪH�QLH�MHVW�Z

VWDQLH�RNUHĞOLü��LOH�GRNáDGQLH�PLQĊáR�RG�ĞFLąJQLĊFLD�RVyE�]�XOLF\�GR�SU]HPDUV]X��������2EZLQLRQ\�Z\MDĞQLá�

ĪH�DQL�RQ��DQL�LQQH�RVRE\�]�LFK�GHPRQVWUDFML��QLH�]DFKRZ\ZDá\�VLĊ�DJUHV\ZQLH�ZREHF�SROLFML��1LH�RND]\ZDOL

DJUHVML�ZREHF�SROLFML�F]\�IDV]\VWRZVNLHM�RUJDQL]DFML��1D�SHZQR�XF]HVWQLF\�PDUV]X�V]OL�]H�ZVSRPQLDQą

IDODQJą��NWyUD�MHV]F]H�NLOND�PLHVLĊF\�ZF]HĞQLHM�]QDMGRZDáD�VLĊ�Z�SRGUĊF]QLNX�SROLF\MQ\P��]H�V]F]HUEFHP�L

KDVáHP��=QDMG]LH�VLĊ�NLM�QD�OHZDFNL�U\M���FR�Z�MHJR�SU]HNRQDQLX�MHVW�QDZRá\ZDQLHP�GR�SRSHáQLHQLD

SU]HVWĊSVWZD��%\á\�WHĪ�LQQH�VWDQGDUGRZH�RNU]\NL�QD�WHJR�W\SX�PDUV]DFK��QS���$�QD�GU]HZDFK�]DPLDVW�OLĞFL

EĊGą�ZLVLHü�DQW\IDV]\ĞFL���2EZLQLRQ\�WZLHUG]Lá��ĪH�UXFK�E\á�]DEORNRZDQ\�QD�FDá\P�������RUD]�QD�XO��������

WDP�UyZQLHĪ�QLH�]DREVHUZRZDá�ĪDGQ\FK�VDPRFKRGyZ��:LG]LDá�SROLFMDQWyZ��DOH�QLH�ZLH��F]\�RQL�]DMPRZDOL

VLĊ�EORNRZDQLHP�UXFKX��1LH�ZLG]LDá�ĪDGQ\FK�VDPRFKRGyZ�RVRERZ\FK��3ROLFMD�QDZRá\ZDáD�GR�UR]HMĞFLD

VLĊ��REZLQLRQ\�VLHG]LDá�Z�GDOV]\P�FLąJX�QD�XOLF\��=RVWDá�]�XOLF\�Z\QLHVLRQ\��2Q�L�LQQL�SURWHVWXMąF\�E\OL

V]F]HOQLH�RWRF]HQL�SU]H]�3ROLFMĊ��MHGQDN�QLNW�QLH�SRGHMPRZDá�SUyE\��REZLQLRQ\�WHJR�QLH�ZLG]LDá���DE\

Z\FKRG]Lü�SR]D�NRUGRQ�SROLFML��%\á\�GZD��D�QDZHW�WU]\�NRUGRQ\�SROLFML�

2EZLQLRQD�0��.�������N������������QLH�SU]\]QDáD�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�MHM�F]\QX�L�RGPyZLáD

VNáDGDQLD�Z\MDĞQLHĔ��2EZLQLRQHM�RGF]\WDQR�MHM�Z\MDĞQLHQLD�]áRĪRQH�SU]H]�QLą�SRGF]DV�SRVWĊSRZDQLD

Z\MDĞQLDMąFHJR�]�N�������NWyU\FK�WUHĞü�SRWZLHUG]LáD��2EZLQLRQD�R]QDMPLáD��LĪ�WUHĞü�]DU]XWX�]UR]XPLDáD

RĞZLDGF]DMąF��ĪH�QLH�XG]LHOL�RGSRZLHG]L�QD�S\WDQLH��F]\�VLĊ�SU]\]QDMH�GR�SRSHáQLHQLD�]DU]XFDQHJR�MHM

F]\QX�

2EZLQLRQ\�$��ĩ���N�������QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLá��ĪH�Z�MHJR

RFHQLH�WR�MHVW�SURFHV�SROLW\F]Q\��NWyU\�PD�]D�VZyM�FHO�]DVWUDV]DQLH�OXG]L��DE\�QLH�SURWHVWRZDOL�SU]HFLZNR

VNUDMQHM�SUDZLF\�L�SU]HFLZNR�IDV]\VWRP��2SLVDá�RQ�G]LDáDOQRĞü�RUJDQL]DFML��������]�NWyUHM�SRJOąGDPL�VLĊ�QLH

]JDG]D��WZLHUG]ąF��ĪH�JG]LHNROZLHN�SRMDZLDMą�VLĊ�IDV]\ĞFL��Z�NWyU\PNROZLHN�NUDMX��Z�NWyU\PNROZLHN

PLHĞFLH��WU]HED�SU]HFLZNR�QLP�SURWHVWRZDü�L�WDN�WHĪ�E\áR�GQLD����NZLHWQLD������U��7ZLHUG]Lá��ĪH�VLHG]LDá�QD

GURG]H�SU]HPDUV]X�������L�]RVWDá�Z\FLąJQLĊW\�SU]H]�����SROLFMDQWyZ�RUD]�]DWU]\PDQ\�SU]H]�SRQDG�JRG]LQĊ�

:VND]Dá��ĪH�E\áD�WR�SHZQD�IRUPD�XZLĊ]LHQLD�W\PF]DVRZHJR��EH]�ĪDGQ\FK�]DU]XWyZ��EH]�ĪDGQHJR�Z\URNX��D

OXG]LH��NWyU]\�VNDQGXMą�UDVLVWRZVNLH�KDVáD�L�ILUPXMą�UDVLVWRZVNą�LGHRORJLĊ�PRJOL�SU]HMĞü�VSRNRMQLH�XOLFDPL

�������1LH�]DXZDĪ\á�ĪDGQHJR�UXFKX�XOLF]QHJR��:�MHJR�RFHQLH��XF]HVWQLF\�PDUV]X�Z�VSRVyE�MDZQ\�áDPDOL

NRQVW\WXF\MQH�]DSLV\�L�RQL�ZLQQL�E\ü�]DWU]\PDQL��D�QLH�GHPRQVWUXMąF\��NWyU]\�VLĊ�LP�VSU]HFLZLDMą�

2EZLQLRQD�/��à����������Y������QLH�SU]\]QDáD�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�MHM�F]\QX�L�Z\MDĞQLáD��ĪH�GQLD



���NZLHWQLD������U��E\áD�QD��������E\áD�WDNĪH�QD�LQQ\FK�PDUV]DFK�L�PDQLIHVWDFMDFK�SU]HFLZ��������FHOHP

Z\UDĪHQLD�VZRMHJR�VSU]HFLZX�GOD�WHJR�W\SX�RUJDQL]DFML��NWyUH�Z�MHM�RFHQLH�Vą�]DJURĪHQLHP�GOD�GHPRNUDFML�L

ZROQRĞFL��&KFLDáD�]DSURWHVWRZDü�SU]HFLZNR�UDVL]PRZL��QDFMRQDOL]PRZL�L�NVHQRIRELL��7ZLHUG]LáD��ĪH�QLH�PD

SUDZD�E\ü�ELHUQą��NLHG\�XOLFDPL�MHM�PLDVWD�VSDFHUXMą�PáRG]L�OXG]LH�]�PRUGHUF]\PL�KDVáDPL�QD�XVWDFK�

NWyU\FK�RNU]\NL�SU]HSHáQLRQH�Vą�QLHQDZLĞFLą��NWyU\FK�WUDQVSDUHQW\�L�V\PEROH�Vą�SU]HSHáQLRQH�IDV]\]PHP�

ER�F]\PĪH�MHVW�IDODQJD�F]\�NU]\Ī�FHOW\FNL��MDN�QLH�V\PERODPL�QLHQDZLĞFL��:�MHM�RGF]XFLX��PDUV]H�SROVNLFK

QDURGRZFyZ�QLRVą�]DJURĪHQLH�GHPRNUDFML��ZROQRĞFL��UyĪQRURGQRĞFL�L�EH]SLHF]HĔVWZD�MHM�XNRFKDQHJR�NUDMX�

URG]LQ\��7ZLHUG]LáD��ĪH�QLH�F]XMH�VLĊ�ZLQQD�]DU]XFDQHJR�MHM�F]\QX��QLH�EORNRZDáD�OHJDOQHJR�PDUV]X��D

PDQLIHVWRZDáD�VZRMą�QLH]JRGĊ�QD�MHJR�OHJDOQRĞü��2EZLQLRQD�Z\MDĞQLáD��ĪH�PDQLIHVWRZDáD��PLPR

EUXWDOQHJR��QDUXV]DMąFHJR�MHM�QLHW\NDOQRĞü�FLHOHVQą�L�SUDZD�GR�GHPRNUDFML�]DFKRZDQLD�VLĊ�3ROLFML��NWyUD

RJUDQLF]\áD�MHM�ZROQRĞü�QD�NLOND�JRG]LQ��EH]�SRGDQLD�SRZRGX��:VND]\ZDáD��ĪH�3ROLFMD�]DVáDQLDáD�LFK

QLHZLHONą�JUXSĊ�GHPRQVWUXMąF\FK�NLONRPD�NRUGRQDPL��Z�SHZQHM�FKZLOL�QDZHW�WU]HPD�NRUGRQDPL�QD�WDN

PDáHM�SRZLHU]FKQL��DĪ�EUDNRZDáR�LP�SRZLHWU]D��2EZLQLRQD�WZLHUG]LáD��ĪH�]DFKRZ\ZDáD�VLĊ�JRGQLH�

2]QDMPLáD��ĪH�MHVW�PDáD�L�QLH�E\áR�MHM�WDP�Z�RJyOH�QLJG]LH�ZLGDü��1DGWR�XVSDNDMDáD�OXG]L��NWyU]\�ZSDGDOL�Z

SDQLNĊ��ERMąF�VLĊ�3ROLFML��QLH�ZLG]LHOL�FR�PDMą�URELü��1LH�ZLG]LDáD��ĪHE\�NWRNROZLHN�]DFKRZ\ZDá�VLĊ

DJUHV\ZQLH��WDP�QLH�E\áR�QDZHW�WDNLHM�PRĪOLZRĞFL��QDZHW�JG\E\�NWRĞ�FKFLDá��2G�]DPNQLĊFLD�NRUGRQX�GR

SU]HPDUV]X�������PLQĊáR�RNRáR�������PLQXW��2EZLQLRQD�ZLG]LDáD�IDODQJL��Vá\V]DáD�SU]HPDUV]�L�KDVáD��ĝPLHUü

NRPXQLVWRP��ZURJRP�RMF]\]Q\����$�QD�GU]HZDFK�]DPLDVW�OLĞFL��EĊGą�ZLVLHü�NRPXQLĞFL����5D]�VLHUSHP��UD]

PáRWHP�F]HUZRQą�KRáRWĊ���:\]\ZDQR�GHPRQVWUDQWyZ�RG�NRPXFKyZ�RGHUZDQ\FK�RG�NRU\WD��OHFLDáR�GXĪR

SU]HNOHĔVWZ��1LH�E\áR�UXFKX�SRMD]GyZ��2EZLQLRQD�ZVND]DáD��ĪH�UXFK�E\á�ZVWU]\PDQ\��1LH�E\áR�UXFKX�QD

VNU]\ĪRZDQLX��:LG]LDáD�EORNDG\�UXFKX��VWDá\�WDP�VDPRFKRG\�SROLF\MQH��EDULHUNL��%\áD�]HSFKQLĊWD�SU]H]

SROLFMĊ�VLáą��QD�FKRGQLN�SRG�XQLZHUV\WHW��7ZLHUG]LáD��ĪH�IXQNFMRQDULXV]H�ĞFLVNDOL�]HEUDQ\FK�FRUD]�EDUG]LHM�

DĪ�QLH�E\áR�PRĪOLZRĞFL�SU]HMĞFLD��:VND]\ZDáD��ĪH�RQD�L�LQQL�SURWHVWXMąF\�VWDOL�WDP�SDUĊ�JRG]LQ��EH]

PRĪOLZRĞFL�SU]HMĞFLD��1LH�]RVWDOL�]DWU]\PDQL��DOH�MHGQRF]HĞQLH�QLH�ZROQR�LP�E\áR�RSXĞFLü�WHJR�PLHMVFD�

'RSLHUR�SR�NLONX�JRG]LQDFK��MXĪ�E\áR�V]DUR��MHGHQ�]�SROLFMDQWyZ�SRZLHG]LDá��ĪH�NRJR�Z\OHJLW\PXMą��WHQ

PRĪH�RGHMĞü�

2EZLQLRQD�/��.���N������������QLH�SU]\]QDáD�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�MHM�F]\QX�L�RGPyZLáD

VNáDGDQLD�Z\MDĞQLHĔ�RUD]�RGSRZLHG]L�QD�S\WDQLD�6ąGX��2EZLQLRQHM�RGF]\WDQR�MHM�Z\MDĞQLHQLD�]áRĪRQH�SU]H]

QLą�SRGF]DV�SRVWĊSRZDQLD�Z\MDĞQLDMąFHJR�]�N�������NWyU\FK�WUHĞü�SRWZLHUG]LáD��:yZF]DV�REZLQLRQD

R]QDMPLáD��LĪ�WUHĞü�]DU]XWX�]UR]XPLDáD��RGPDZLDMąF�VNáDGDQLD�Z\MDĞQLHĔ�

2EZLQLRQ\�-��7���N���������Y��QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\Q�L�Z\MDĞQLá��ĪH�FKFLDá

Z\UD]Lü�VZyM�VSU]HFLZ��Z�MHJR�RFHQLH�Z�RJyOH�QLH�SRZLQQR�E\ü�PDUV]X��������NWyU\�MHVW�GOD�QLHJR�PDUV]HP

QLHQDZLĞFL��:VND]\ZDá��ĪH�QD�PLHMVFH�SU]\E\á�]�RSyĨQLHQLHP��SRQLHZDĪ�QLH�PLDá�JG]LH�]DSDUNRZDü��6]HGá

RG�5���������1D�XOLF\�QLH�E\áR�UXFKX�NRáRZHJR��������E\á�SHáHQ�VSDFHUXMąF\FK�OXG]L��:�PRPHQFLH�NLHG\

GRV]HGá�GR�VNU]\ĪRZDQLD��SROLFMD�]DF]ĊáD�MXĪ�ĞFLąJDü�OXG]L�]�XOLF\��2EZLQLRQ\�VWDQąá�ZWHG\�SU]\

SROLFMDQWDFK�L�ILOPRZDá�FDáH�]GDU]HQLH��1DVWĊSQLH��JG\�MH]GQLD�QD�VNU]\ĪRZDQLX�E\áD�MXĪ�SXVWD��SROLFMD



Z\GDáD�SROHFHQLH��ĪHE\�RSXĞFLü�VNU]\ĪRZDQLH��:WHG\�REZLQLRQ\�SRV]HGá�Z�VWURQĊ�.���JG]LH

SUDZGRSRGREQLH�VWDá�FDá\�F]DV�QD�FKRGQLNX��:yZF]DV�QLH�E\áR�MHV]F]H�DQL�ĞODGX��������3R�MDNLPĞ�F]DVLH

ZV]\VF\�]RVWDOL�]HSFKQLĊFL�QD�FKRGQLN�L�]DF]ĊáR�VLĊ�RF]HNLZDQLH�QD�QDGHMĞFLH��������3URWHVWXMąF\�]RVWDOL

VSDF\ILNRZDQL�QD�GáXJR�SU]HG�QDGHMĞFLHP��������2EZLQLRQ\�WZLHUG]Lá��ĪH�QLH�E\áR�EORNRZDQLD�SU]HPDUV]X�

:VND]\ZDá��ĪH�MDN�MXĪ�]EOLĪ\á�VLĊ�QD�PLHMVFH��ZLG]LDá��ĪH�QLH�EĊG]LH�EORNDG\��ER�E\áR�]D�PDáR�OXG]L�L�SR

SURVWX�EUDá�XG]LDá�Z�QRUPDOQ\P�SURWHĞFLH��2]QDMPLá��ĪH�QD�WHNWXU]H��NWyUą�SRGQLyVá�]�]LHPL��E\áR�QDSLVDQH

�ĩąGDP\�GHOHJDOL]DFML��������2EZLQLRQ\�VWDá�SRG�ĞFLDQą�Z�RWRF]HQLX�SROLFMDQWyZ�]H�GZLH�JRG]LQ\��DĪ�GR

VSLVDQLD��1LH�ZLG]LDá�]H�VWURQ\�NRQWU�GHPRQVWUDQWyZ�ĪDGQ\FK�DJUHV\ZQ\FK�]DFKRZDĔ��QLH�E\áR�ĪDGQ\FK

UDF��ĪDGQ\FK�Z\]ZLVN��D�F]DV�SRPLĊG]\�XVXQLĊFLHP�OXG]L�]�WUDV\�D�SU]HMĞFLHP��������VSUDZLD��ĪH�REZLQLRQ\

QLH�WUDNWXMH�WHJR�MDNR�EORNDG\�

2EZLQLRQ\�$��6���N�����Y������QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLá��ĪH�EUDá

XG]LDá�Z�SURWHĞFLH�SU]HFLZNR�RUJDQL]DFML��������NWyUD�MHVW�GOD�QLHJR�MDZQLH�IDV]\VWRZVND�L�Z�MHJR

SU]HNRQDQLX�SRZLQQD�E\ü�]DND]DQD��]H�Z]JOĊGX�QD�SRJOąG\�L�LGHH��NWyUH�JáRVL��=�XZDJL�QD�IDNW��LĪ�WUXGQR

MHVW�]DND]Dü�PDUV]\�WDNLP�RUJDQL]DFMRP�]�SRZRGyZ�SUDZQ\FK��WHQ�RERZLą]HN�VSDGD�QD�RE\ZDWHOL��NWyU]\

MHJR�]GDQLHP�PDMą�SUDZR�SURWHVWRZDü�QLH�XĪ\ZDMąF�SU]HPRF\�L�SUyERZDü�SRZVWU]\PDü�WDNLH�SU]HPDUV]H�

D�SDĔVWZR�GHPRNUDW\F]QH�SRZLQQR�WR�WROHURZDü��D�QLH�RVąG]Dü��2EZLQLRQ\�SU]\V]HGá�QD�PLHMVFH��JG\

RVWDWQLH�RVRE\�E\á\�Z\QRV]RQH�]H�VNU]\ĪRZDQLD�XOLF\��������2EZLQLRQ\�SRWZLHUG]Lá��ĪH�Vá\V]Dá�ZH]ZDQLD

3ROLFML�GR�]DFKRZDQLD�]JRGQHJR�]�SUDZHP�L�UR]HMĞFLD�VLĊ��1LH�ZLH��LOH�E\áR�WDNLFK�ZH]ZDĔ��:\MDĞQLá��ĪH

Z\GDMH�PX�VLĊ�WR�G]LZQH��ER�XOLFH�E\á\�]DEORNRZDQH��E\áD�VRERWD��=�WHJR�FR�REZLQLRQ\�Vá\V]Dá��ZyZF]DV

������]QDMGRZDá�VLĊ�JG]LHĞ�PLĊG]\�5RQGHP�������D��������7UXGQR�REZLQLRQHPX�SRZLHG]LHü��F]\�ZH]ZDQLD�GR

UR]HMĞFLD�E\á\�QDGDZDQH�Z�RGVWĊSDFK�F]DVX��SHZQLH�WDN��&LĊĪNR�E\áR�UR]UyĪQLü��NWR�SU]\V]HGá�QD�SURWHVW��D

NWR�E\á�]Z\Ná\P�JDSLHP��2EZLQLRQ\�E\á�DNXUDW�Z�JUXSLH�W\FK�OXG]L��NWyU]\�VLĊ�SU]\JOąGDOL��2EZLQLRQ\

ZVND]Dá��ĪH�SROLFMD�RG�XO��������URELáD�NRUGRQ�L�SU]HS\FKDáD�ZV]\VWNLFK��NWyU]\�WDP�VLĊ�]QDMGRZDOL��Z�VWURQĊ

������QD�FKRGQLN��2EZLQLRQHPX�Z\GDZDáR�VLĊ��ĪH�ZV]\VWNR�G]LDáR�VLĊ�VSUDZQLH��OXG]LH�QLH�VWDZLDOL�RSRUX�L

VSRNRMQLH�VLĊ�FRIDOL��:LH��ĪH�QD�SHZQR�E\á\�WDP�WHĪ�RVRE\�SU]\SDGNRZH��:V]\VF\�]RVWDOL�]DPNQLĊFL�Z

NRUGRQLH��=DPLDUHP�REZLQLRQHJR�E\áR�VWDQLH�JG]LHĞ�]�ERNX�L�REVHUZRZDQLH��QLH�ZLH�MDNLH�]DPLDU\�PLHOL

SR]RVWDOL��6WZLHUG]Lá��ĪH�]DSHZQH�E\á\�RVRE\��NWyUH�FKFLDá\�SURWHVWRZDü��D�SRWHP�]PLHQLá\�]GDQLH��7áXP

EDUG]R�áDWZR�GDáR�VLĊ�SU]HVXQąü��QDZHW�QLH�]HSFKQąü��ER�REZLQLRQ\�VWDá�SU]\�NRUGRQLH�SROLFML�L�QLH�F]Xá

MDNLHJRĞ�QDSRUX��%\áR�WDP�EDUG]LHM�V\JQDOL]RZDQLH��QLĪ�VLáRZDQLH�]�SROLFMą��2EZLQLRQ\�RĞZLDGF]\á��ĪH�PD

GRĞZLDGF]HQLH�Z�W\P�]DNUHVLH�L�SRWUDIL�WR�RFHQLü��&]DV�MDNL�XSá\Qąá�RG�]HSFKQLĊFLD�GR�SU]HMĞFLD������

Z\QRVLá�RNRáR����PLQXW��2EZLQLRQ\�SU]\V]HGá�Z�PRPHQFLH��NLHG\�OXG]L�]H�VNU]\ĪRZDQLD�MXĪ�XVXZDQR��-DN

ZVND]Dá��WDNLH�G]LDáDQLH�PRJáR�E\ü�PRW\ZDFMą�GOD�OXG]L�GR�VSU]HFLZLDQLD�VLĊ��ER�GR�SU]HMĞFLD�������E\áR�GXĪR

F]DVX��2EZLQLRQ\�QLH�E\á�DJUHV\ZQ\�SRGF]DV�]GDU]HQLD��1LH�]DXZDĪ\á��ĪHE\�LQQL�E\OL�DJUHV\ZQL��SU]\

F]\P�ZLG]LDá��ĪH�QLHNWyUH�RVRE\�GDá\�VLĊ�SRQLHĞü�HPRFMRP�L�Z�VSRVyE�QLHJU]HF]Q\�RG]\ZDOL�VLĊ�GR�SROLFML�

QS��NU]\F]ąF��*HVWDSR�����&R�7\�URELV]"����&R�:\�URELFLH"����%URQLFLH�IDV]\VWyZ���3RGF]DV�SU]HPDUV]X

������VWDá�SU]\�EXG\QNX�,QVW\WXWX��������2EZLQLRQ\�ZLG]LDá�SU]HPDUV]��SDPLĊWD�KDVáD��������W\SRZH�QDZLą]XMąFH



GR�DJUHVML��1D�GU]HZDFK�]DPLDVW�OLĞFL��EĊGą�ZLVLHü�NRPXQLĞFL����5D]�VLHUSHP��UD]�PáRWHP�F]HUZRQą

KRáRWĊ���2EZLQLRQ\�WZLHUG]Lá��ĪH�QLH�E\áR�ĪDGQHJR�UXFKX��WR�E\áD�VRERWD��-DN�SU]\V]HGá��QD�XOLF\�������UXFK

VLĊ�QLH�RGE\ZDá�

2EZLQLRQ\�7��6���N����������Y�������QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQ\FK�PX�F]\QyZ�L�RGPyZLá

VNáDGDQLD�Z\MDĞQLHĔ��2EZLQLRQHPX�RGF]\WDQR�MHJR�Z\MDĞQLHQLD�]áRĪRQH�SU]H]�QLHJR�SRGF]DV�SRVWĊSRZDQLD

Z\MDĞQLDMąFHJR�]�N������L����Y��NWyU\FK�WUHĞü�SRWZLHUG]Lá��:yZF]DV�REZLQLRQ\�R]QDMPLá��LĪ�WUHĞü

SRV]F]HJyOQ\FK�SU]HGVWDZLDQ\FK�PX�]DU]XWyZ�]UR]XPLDá�L�RGPDZLDá�VNáDGDQLD�Z\MDĞQLHĔ�

2EZLQLRQ\�)��5���N�����Y��QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLá��ĪH�GQLD���

NZLHWQLD������U��QD�VNU]\ĪRZDQLX�XO��������]QDOD]á�VLĊ�Z�FHODFK�WRZDU]\VNLFK��'RWDUá�WDP�RG�VWDFML�PHWUD������

QD�SLHFKRWĊ��-XĪ�SR�GURG]H��PQLHM�ZLĊFHM�Z�SRáRZLH��]DXZDĪ\á��ĪH�UXFK�VDPRFKRGyZ�Z�NLHUXQNX�������MHVW

ZVWU]\PDQ\��3R�GRWDUFLX�QD�VNU]\ĪRZDQLH�QLH�E\áR�MHV]F]H�SU]HPDUV]X��������=H�Z]JOĊGX�QD�SRJOąG\�MDNLH

PD��������REZLQLRQ\�SRF]Xá�RERZLą]HN��ĪHE\�GRáąF]\ü�GR�SURWHVWX��1DVWĊSQLH�]RVWDá�XVXQLĊW\�SU]H]�SROLFMĊ

]H�VNU]\ĪRZDQLD��Z\QLHVLRQ\�QD�FKRGQLN��JG]LH�3ROLFMD�WU]\PDáD�MHJR�L�LQQ\FK�GHPRQVWUXMąF\FK�RNRáR��

JRG]LQ�EH]�SRGDQLD��F]\�]RVWDOL�]DWU]\PDQL�RUD]�EH]�ZVND]DQLD�SU]\F]\Q\�SU]HWU]\P\ZDQLD�LFK�Z�W\P

PLHMVFX�L�EH]�SR]ZROHQLD�QD�MHJR�RSXV]F]HQLH��:HGáXJ�REZLQLRQHJR��]H�Z]JOĊGX�QD�KDVáD��MDNLH�SRMDZLá\

VLĊ�Z�SU]HGPLRWRZ\P�PDUV]X��NWyUH�QDZRá\ZDá\�GR�QLHQDZLĞFL�QD�WOH�UDVRZ\P��QDURGRZRĞFLRZ\P��KDVáD

KRPRIRQLF]QH��F]\OL�KDVáD��SRJOąG\��LGHH��NWyU\FK�]DND]XMH�NRQVW\WXFMD��W\ONR�XWZLHUG]Lá�VLĊ�Z�SU]HNRQDQLX�

ĪH�GRáąF]DMąF�GR�SURWHVWX�SRVWąSLá�VáXV]QLH�

2EZLQLRQ\�$��0���N�����Y��QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLá��ĪH�MHJR

XG]LDá�Z�SURWHĞFLH�QLH�E\á�Z\QLNLHP�SU]\SDGNX��GHF\]MĊ�WDNą�SRGMąá�ZF]HĞQLHM�SR�QDP\ĞOH��2EZLQLRQ\

ZVND]\ZDá��ĪH�SURWHVWRZDá�SU]HFLZNR�REHFQRĞFL�Z�SU]HVWU]HQL�SXEOLF]QHM�Z�:��IDV]\VWyZ�L�SU]HFLZNR

ZáDG]\��NWyUD�WR�WROHURZDáD��D�QDZHW�ZVSLHUDáD��2EZLQLRQ\�WZLHUG]Lá��ĪH�XZDĪDá�WR�]D�Z\PyJ�SU]\]ZRLWRĞFL

L�RE\ZDWHOVNL�RERZLą]HN��GODWHJR�QLH�ĪDáXMH�WHJR�F]\QX�L�GDOHM�EĊG]LH�EUDá�XG]LDá�Z�SRGREQ\FK�DNFMDFK�

2EZLQLRQD�0��6�������N�����Y��QLH�SU]\]QDáD�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�MHM�F]\QX�L�Z\MDĞQLáD��ĪH

RGQRĞQLH�MHM�VSU]HFLZX�ZREHF�LVWQLHQLD�RUJDQL]DFML�������L�REFKRG]HQLD�NROHMQ\FK�XURG]LQ�WHM�LQVW\WXFML�QD

XOLFDFK�������MDNR�OHJDOQHJR�SU]HPDUV]X��NWyU\�JáRVL�KDVáD�IDV]\VWRZVNLH��FKFLDáD�]DPDQLIHVWRZDü�VZRMą

QLH]JRGĊ�L�WDN�WHĪ�]URELáD��7ZLHUG]LáD��ĪH�QD�URJX�XOLF\�������UXFK�NRáRZ\�QD�W\FK�XOLFDFK�E\á�ZVWU]\PDQ\�

2EZLQLRQ\�-��:���N�������QLH�SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�Z\MDĞQLá��ĪH�QD�PDUV]X

������MHJR�XF]HVWQLF\�QDZRá\ZDOL�GR�SU]HPRF\��DOH�WDNĪH�Z]QRVLOL�KDVáD�UDVLVWRZVNLH��VNUDMQLH

QDFMRQDOLVW\F]QLH��Z�MHJR�RGF]XFLX�QHRQD]LVWRZVNLH��WDNLH�MDN��LGą�ELDOL�ZRMRZQLF\��QDURGRZF\��NDWROLF\��L

WHJR�W\SX�]JURPDG]HQLH�SRZLQQR�E\ü�UR]ZLą]DQH��2GQRĞQLH�]DĞ�VDPHJR�SU]HELHJX�PDQLIHVWDFML�REZLQLRQ\

QLH�ZLG]LDá�WDP�ĪDGQ\FK�SU]HMDZyZ�DJUHVML�]H�VWURQ\�SURWHVWXMąF\FK��SRGF]DV�JG\�E\á�Z\QRV]RQ\�SU]H]

SROLFMDQWyZ��2EZLQLRQ\�WZLHUG]Lá��ĪH�Z�MHJR�RGF]XFLX�PDUV]�������SU]HV]HGá�RERN�GHPRQVWUXMąF\FK�QD�MDNLHĞ

������PLQXW��SR�W\P�NRQWUPDQLIHVWDFMD�]RVWDáD�Z\QLHVLRQD�SU]H]�SROLFMĊ�

2EZLQLRQ\�3��*���N�������������SU]\]QDá�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQHJR�PX�F]\QX�L�VNRU]\VWDá�]



SU]\VáXJXMąFHJR�SUDZD�GR�RGPRZ\�VNáDGDQLD�Z\MDĞQLHĔ��1DVWĊSQLH�MHGQDN�QD�WHM�VDPHM�UR]SUDZLH��ZVND]Dá�

ĪH�SR�W\P�MDN�SU]\SRPQLDá�VRELH�SU]HELHJ�Z\GDU]HĔ���Z\FRIXMH�VZRMH�SU]\]QDQLH�VLĊ�GR�ZLQ\���N�������

8]DVDGQLHQLH�SUDZQH

6ąG�5HMRQRZ\�Z�]DNUHVLH�XVWDOHĔ�IDNW\F]Q\FK�]ZDĪ\á��FR�QDVWĊSXMH�

6ąG�SR�SU]HDQDOL]RZDQLX�Z\MDĞQLHĔ�REZLQLRQ\FK�X]QDá��LĪ�Vą�RQH�ZLDU\JRGQH��ĩDGHQ�]�REZLQLRQ\FK�QLH

Z\SLHUDá�VLĊ�VZRMHM�REHFQRĞFL�Z�PLHMVFX�]GDU]HQLD��&]ĊĞü�REZLQLRQ\FK�SRSU]HVWDáD�QD�VWZLHUG]HQLX��LĪ�QLH

SU]\]QDMą�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQ\FK�LP�F]\QyZ��0��.�������/��.���7��6���3��*����QDWRPLDVW�SR]RVWDOL

Z\MDĞQLOL��MDNLH�PLHOL�PRW\ZDFMH�GR�WDNLFK�G]LDáDĔ�SURWHVWDF\MQ\FK��GODF]HJR�]GHF\GRZDOL�VLĊ�QD�WDN

NRQIURQWDF\MQą�IRUPĊ�PDQLIHVWDFML�L�MDNL�E\á�MHM�SU]HELHJ��6ąG��NRQIURQWXMąF�Z\MDĞQLHQLD�REZLQLRQ\FK�]
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REZLQLRQ\FK�]D�QLHV]F]HUH��6ąG�]ZUDFD�XZDJĊ��LĪ�REZLQLHQL�NRQVHNZHQWQLH�ZVND]XMą�QD�SRZRG\�GOD�LFK
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SU]HG�ZURJLPL�G]LDáDQLDPL�ZREHF�QDGFKRG]ąFHJR�]JURPDG]HQLD��2VRE\�WH�E\á\�V]F]HOQLH�EORNRZDQH�SU]H]
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UXFK�QD�XO��������E\á�]DWU]\PDQ\��D�QD�XO��������RGE\ZDá�VLĊ�QRUPDOQLH��'R�PRPHQWX�SU]\E\FLD�]JURPDG]HQLD

]�5RQGD�������UXFK�PLDá�RGE\ZDü�VLĊ�QRUPDOQLH��-DN�GHPRQVWUDQFL�XVLHGOL�QD�VNU]\ĪRZDQLX��WR�SROLFMDQFL

SU]\VWąSLOL�GR�UĊF]QHM�UHJXODFML�UXFKX��ĝZLDGHN�SRWZLHUG]Lá��ĪH�Vá\V]Dá�JáRĞQH�VNDQGRZDQLH�Z�SU]HPDUV]X�L



MDNLHĞ�KDVáD��DOH�QLH�SDPLĊWDá�LFK�WUHĞFL��F]\�E\á\�DJUHV\ZQH�F]\�QHXWUDOQH��ERZLHP�ĞZLDGHN�VNXSLDá�VLĊ�QD

VZRMHM�SUDF\��ĝZLDGHN��SR]D�REZLQLRQ\P�6��5���UR]SR]QDá�REZLQLRQ\FK�]�UyĪQ\FK�PDQLIHVWDFML�

6ąG�GDá�ZLDUĊ�]H]QDQLRP�ĞZLDGND�5��0���N����������������Y��RUD]�5��-���N��������������NWyU]\�MDNR

GRZyGF\�NRPSDQLL�ZUD]�]�SRGOHJá\PL�LP�SROLFMDQWDPL�]QDMGRZDOL�VLĊ�QD�VNU]\ĪRZDQLX�XOLF��������������

ĝZLDGNRZLH�RSLVDOL�SRGHMPRZDQH�SU]H]�QLFK�G]LDáDQLD�]H�Z]JOĊGX�QD�Z\NRQ\ZDQH�SU]H]�QLFK�F]\QQRĞFL�L

]DMPRZDQH�VWDQRZLVND��ĝZLDGNRZLH�SRWZLHUG]LOL��ĪH�GRV]áR�GR�EORNRZDQLD�VNU]\ĪRZDQLD�SU]H]�RVRE\�

NWyUH�VLHG]LDá\�QD�MH]GQL�L�Z]QRVLá\�RNU]\NL��ĝZLDGNRZLH�QLH�SDPLĊWDOL��MDN�Z\JOąGDá�UXFK�NRáRZ\�L�F]\
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ĞZLDGHN�XVá\V]Dá��ĪH�QLH�PRJą�SU]\Mąü�WHJR�]JáRV]HQLD��DOH�MH�]DUHMHVWURZDOL��=�UHODFML�ĞZLDGND�Z\QLND��ĪH

GR�F]DVX�SRGMĊFLD�G]LDáDĔ�SU]H]�SROLFMĊ�RQ�L�LQQL�XIRUPRZDOL�VZHJR�URG]DMX�EORNDGĊ��DE\�]DWU]\PDü�WH

RVRE\��ĝZLDGHN�VWDá�QD�XO���������WXĪ�]D�VNU]\ĪRZDQLHP�]�XO���������&]\QQRĞFL�3ROLFML�Z�]DVNDNXMąF\�VSRVyE

]ZUyFLá\�VLĊ�QLH�SU]HFLZNR�VSUDZFRP��D�SU]HFLZNR�RVRERP�SURWHVWXMąF\P��3ROHJDáR�WR�QD�RWRF]HQLX

GHPRQVWUXMąF\FK�NRUGRQHP�L�SU]HWU]\P\ZDQLH�SU]H]�RNRáR�GZLH�JRG]LQ\��EH]�SRGDQLD�SRZRGyZ�DQL

SRGVWDZ�]DWU]\PDQLD��D�QDVWĊSQLH�OHJLW\PRZDQLX��=H]QDQLD�ĞZLDGND�ZVND]XMą��ĪH�SROLFMD�SR]ZROLáD

XF]HVWQLNRP�PDUV]X�������VZRERGQLH�SU]HMĞü�EH]�MDNLHMNROZLHN�LQWHUZHQFML�Z�LFK�NLHUXQNX��ĝZLDGHN�]DĞ

]RVWDá�]DJDUQLĊW\�GR�NRUGRQX�L�XZLĊ]LRQ\��0LPR�ZLHORNURWQ\FK�SUyĞE�R�UHDNFMĊ�ZREHF�XF]HVWQLNyZ�PDUV]X

�������QLH�E\áR�ĪDGQHJR�RG]HZX��SROLFMDQFL�RGZUDFDOL�JáRZĊ��ĝZLDGHN�E\á�]DVNRF]RQ\�G]LDáDQLDPL

IXQNFMRQDULXV]\��ĝZLDGHN�SR�W\P�]DMĞFLX�]áRĪ\á�]DZLDGRPLHQLH�GR�3URNXUDWXU\�R�SRSHáQLHQLX�SU]HVWĊSVWZD

SROHJDMąFHJR�QD�Z]\ZDQLX�GR�QLHQDZLĞFL�QD�SRGVWDZLH�UyĪQLF�QDURGRZRĞFLRZ\FK�RUD]�HWQLF]Q\FK�

6ąG�REGDU]\á�ZLDUą�]H]QDQLD�ĞZLDGND�3��:���N��������������=H]QDQLD�ĞZLDGND�SRWZLHUG]DMą��ĪH�]JáRVLá

]JURPDG]HQLH��RNUHĞODMąF�VLHELH�MDNR�MHJR�RUJDQL]DWRUD�L�SU]HZRGQLF]ąFHJR��3U]\�F]\P�PQLHM�ZLĊFHM�QD

W\G]LHĔ�SR�W\P�]JáRV]HQLX�RGV]HGá�RQ�]�RUJDQL]DFML�������L�WR�5��%���NWyU\�MHVW�WDNĪH�SUH]HVHP�6WRZDU]\V]HQLD

�������]RVWDá�SU]HZRGQLF]ąF\P�PDUV]X��ĝZLDGHN��MDN�ZVND]Dá��MHG\QLH�IRUPDOQLH�ZLGQLDá�MDNR�RUJDQL]DWRU�

DOH�QLH�EUDá�XG]LDáX�Z�PDQLIHVWDFML�L�QLH�ZLH�FR�VLĊ�QD�QLHM�G]LDáR��=D�FDá\�SU]HELHJ�]JURPDG]HQLD�RSRZLDGDá

5��%��ĝZLDGHN�ZVND]\ZDá��ĪH�EH]�SU]HZRGQLF]ąFHJR�]JURPDG]HQLH�QLH�PRĪH�UXV]\ü�L�WR�]�QLP

ZVSyáSUDFXMH�3ROLFMD�
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������������SU]HZRGQLF]ąFHJR�WHJR�]JURPDG]HQLD��������-HGQRF]HĞQLH��]D�QLHSU]HNRQXMąFą�L�QDLZQą��X]QDá

SU]HGVWDZLDQą�SU]H]�ĞZLDGND�DUJXPHQWDFMĊ�FR�GR�]QDF]HQLD�Z\JáDV]DQ\FK�QD�]JURPDG]HQLX�WUHĞFL��KDVHá�

RNU]\NyZ���'OD�6ąGX�E\á\�WR�W\ONR�SUyE\�SU]HLQDF]HQLD�Z\PRZ\�FDáHJR�Z\GDU]HQLD��]RUJDQL]RZDQHJR

SU]HGH�ZV]\VWNLP�SU]HFLZNR�8QLL�(XURSHMVNLHM��86$��OHZDNRP��3,6��32��NDSLWDOL]PRZL��GHPRNUDFML�

PX]XáPDQRP��WROHUDQFML��D�QLH�GOD�XF]F]HQLD�URF]QLF\�SRZVWDQLD�2UJDQL]DFML��������:\PRZĊ�L�SU]HND]�WHJR

Z\GDU]HQLD�PRĪQD��RGZRáXMąF�VLĊ�GR�GHNODURZDQHJR�KLVWRU\F]QHJR�Z\PLDUX�]JURPDG]HQLD��VSURZDG]Lü�GR

DSHOX��ĪHE\�3ROVNĊ�ZV]\VF\�REF\�RSXĞFLOL�MDN�QDMZF]HĞQLHM���SRU��7��+ROOHQGHU��1DURGRZF\�������U���



ĝZLDGHN�SRWZLHUG]Lá��ĪH�E\á�RGSRZLHG]LDOQ\�]D�SU]HPDUV]�L�EH]SLHF]HĔVWZR�XF]HVWQLNyZ��=�MHJR�UHODFML

Z\QLND��ĪH�Z�WUDNFLH�Z\PDUV]X�ĞZLDGHN�E\á�LQIRUPRZDQ\�SU]H]�SROLFMDQWyZ��ĪH�QD�VNU]\ĪRZDQLX�XO��������]

������MHVW�EORNDGD�GHPRQVWUDQWyZ��ZREHF�NWyU\FK�IXQNFMRQDULXV]H�SRGMĊOL�F]\QQRĞFL�]DEH]SLHF]DMąFH�

GODWHJR�MHJR�UR]SRF]ĊFLH�VLĊ�QLHFR�RSyĨQLáR��3ROLFMDQFL�SURSRQRZDOL�WHĪ��DE\�]PLHQLü�WUDVĊ�PDUV]X��DOH

SU]HZRGQLF]ąF\�VLĊ�QD�WR�QLH�]JRG]Lá��XZDĪDMąF��ĪH�WR�]áDPLH�SUDZR�GR�ZROQRĞFL�]JURPDG]HĔ��=�MHJR�UHODFML

Z\QLND��ĪH�QD�SRUWDOX�)DFHERRN�E\á\�KDVáD�Z]\ZDMąFH�GR�EORNRZDQLD�IDV]\VWyZ��JG]LH�RNUHĞORQR�UyZQLHĪ

PLHMVFH�L�F]DV��ZVND]XMąF�ZáDĞQLH�VNU]\ĪRZDQLH�XO���������ĝZLDGHN�GRP\ĞODá�VLĊ��ĪH�FKRG]L�R�PDUV]�������

NWyU\�ZHGáXJ�QLHNWyU\FK�MHVW�XZDĪDQ\�]D�XJUXSRZDQLH�IDV]\VWRZVNLH��QD]LVWRZVNLH�L�WRWDOLWDUQH��:SLV\

WDNLHM�WUHĞFL�SRMDZLá\�VLĊ�QD�RNRáR�����GQL�SU]HG�UR]SRF]ĊFLHP�]JURPDG]HQLD��5HODFMD�ĞZLDGND�ZVND]XMH��LĪ

Z�WUDNFLH�VDPHJR�SU]HPDUV]X�QLH�E\áR�]DWU]\PDQLD�SU]HPDUV]X�]JURPDG]HQLD��0DUV]�E\á�RSyĨQLRQ\�R

������PLQXW�SU]H]�SROLFMĊ��1D�VDPHM�]DĞ�WUDVLH��MDNą�SRNRQ\ZDOL�XF]HVWQLF\��E\á\�SUyE\�]DEORNRZDQLD

PDUV]X��NWyUH�SU]HMDZLDá\�VLĊ�W\P��ĪH�SURWHVWXMąF\�Z\UDĪDOL�VLĊ�Z�VSRVyE�REUDĨOLZ\�L�DJUHV\ZQ\��SRND]XMąF

REUDĨOLZH�JHVW\��6á\FKDü�E\áR�P�LQ��Z\]ZLVND��IDV]\ĞFL��QD]LĞFL��VNXUZ\V\Q\��EDQG\FL��ĝZLDGHN�QLH�E\á

MHGQDN�Z�VWDQLH�VWZLHUG]Lü��F]\�WHJR�W\SX�KDVáD�L�JHVW\�E\á\�NLHURZDQH�SU]H]�REZLQLRQ\FK��WH�JHVW\

Z\NRQ\ZDá\�RVRE\�PáRGH��VWDUV]H�]DĞ�VLĊ�NáDGá\��ĝZLDGHN��SRUXV]DMąF�VLĊ�QD�F]HOH�PDUV]X��ZLG]LDá�JUXSĊ

OXG]L�RWRF]RQą�NRUGRQHP��NWyUD�SUyERZDá\�VLĊ�]�QLHJR�Z\UZDü��ĝZLDGHN��RGQRV]ąF�VLĊ�GR�WUHĞFL�KDVHá��MDNLH

SDGDá\�SRGF]DV�SU]HPDUV]X��������WáXPDF]\á�LFK�]QDF]HQLH�L�WR�Z�MDNLP�NRQWHNĞFLH�QDOHĪ\�MH�UR]XPLHü�

WZLHUG]ąF��ĪH�QLH�]DFKĊFDá\�RQH�GR�SU]HPRF\��:VND]\ZDá��ĪH�XĪ\ZDQH�KDVáD�Vą�F]ĊVWR�SDUDIUD]DPL�

SU]HQRĞQLDPL��ZLHOH�VáyZ�MHVW�]DPLHQLDQ\FK��F]ĊVWR�QLH�R]QDF]DMą�WHJR��FR�IDNW\F]QLH�PDMą�R]QDF]Dü��-HVW�WR

VZHJR�URG]DMX�VW\OLVWND��NWyUD�]RVWDáD�SU]\MĊWD�QD�SRWU]HE\�Z\UDĪHQLD�SRJOąGyZ��ĝZLDGHN�ZVND]Dá��ĪH

PDUV]�SURPRZDá�ZDUWRĞFL�UXFKX�QDURGRZHJR�L�VSU]HFLZLDQR�VLĊ�SURSDJRZDQLX�WUHĞFL�GHZLDQWyZ

VHNVXDOQ\FK��NWyU]\�VZRMą�SROLW\Ną��SUHVMą�PHGLDOQą��SUyEXMą�]PLHQLDü�Z�W\P�]DNUHVLH�SUDZR��FR�MHVW

V]NRGOLZH�GOD�VXEVWDQFML�QDURGX��ĝZLDGHN�WáXPDF]\á��ĪH�XĪ\ZDQH�Z�VNDQGRZDQ\FK�KDVáD�VIRUPXáRZDQLD

�ELDOL�ZRMRZQLF\��RGQRV]ą�VLĊ�GR�KLVWRULL�JG]LH��F]HUZRQL��WR�E\OL�FL��FR�QLHĞOL�LGHH�NRPXQLVW\F]QH�

PDUNVLVWRZVNLH��D��ELDOL��WR�FL�FR�ZDOF]ą�]�W\PL�LGHDPL��ĝZLDGHN�ZVND]Dá�WHĪ��ĪH�KDVáD�Z]QRV]RQH�QD

PDUV]X�������QLH�PLDá\�QD�FHOX�Z]EXG]DQLD�QLHQDZLĞFL��&]áRQNRZLH�������XZDĪDMą��ĪH�QDUyG�ZLQLHQ�E\ü

]RUJDQL]RZDQ\�KLHUDUFKLF]QLH�L�]PLOLWDU\]RZDQ\�L�WHPX�VáXĪ\áD�VW\OLVW\ND�PDUV]X��PDMąFD�E\ü

SU]HFLZLHĔVWZHP�F]DVyZ�DWRPL]DFML�VSRáHF]QHM�L�HJRL]PX�MHGQRVWHN�VWRMąFHJR�SRZ\ĪHM�GREUD�QDURGX�

6ąG�X]QDá�]D�ZLDU\JRGQH�]H]QDQLD�ĞZLDGND�5��6����������Y��������������������=�MHJR�UHODFML�Z\QLND��ĪH�Z

GQLDFK����L����JUXGQLD������U��RGE\áR�VLĊ�]JURPDG]HQLH�VSRQWDQLF]QH��SRGF]DV�NWyUHJR�MHJR�XF]HVWQLF\

EORNRZDOL�Z\MD]G\�]��������ĝZLDGHN�]QDMGRZDá�VLĊ�FDá\�F]DV�Z�UHMRQLH�VNU]\ĪRZDQLD�:��0���SU]\�EUDPLH

ZMD]GRZHM��3U]HG�NDĪG\P�]�Z\MD]GyZ�VWDá\�RVRE\�L�QLH�GRSXV]F]Dá\�GR�Z\MD]GX�SRMD]GyZ��FR�ĞZLDGHN

Vá\V]Dá�SU]H]�VWDFMĊ��MHGQDNĪH�QLH�SU]HE\ZDá�QD�XO��������L�QLH�SRWUDIL�SU]HGVWDZLü�V]F]HJyáyZ�FR�VLĊ�WDP

G]LDáR�L�F]\�MDNLHĞ�SRMD]G\�SUyERZDá\�WDPWĊG\�Z\MHFKDü�]�WHUHQX��������=�]H]QDĔ�ĞZLDGND�Z\QLND��ĪH

NRPXQLNDW�R�UR]ZLą]DQLX�]JURPDG]HQLD�QDVWąSLá�RN��JRG]��������FKRü�]�XZDJL�QD�XSá\Z�F]DVX�PRĪH�VLĊ

P\OLü�L�QLH�PyJá�RQ�GRWU]Hü�GR�RVyE��NWyUH�SU]HE\ZDá\�QD�XO��������
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GQLDFK����L����JUXGQLD������U��]JURPDG]HQLD�SRG�6HMPHP��ZLG]LHOL�RQL�SURWHVWXMąF\FK�RUD]�WR��ĪH

PDQLIHVWXMąF\�SU]HPLHV]F]DOL�VLĊ�ZRNyá�WHUHQyZ��������VWDMąF�WDNĪH�SU]\�Z\MD]GDFK�]�WHJR�WHUHQX��=GDQLHP

6ąGX��ĞZLDGNRZLH�RSLVDOL�Z�VSRVyE�MDVQ\��SHáQ\�L�ORJLF]Q\�VZRMą�UROĊ�Z�WUDNFLH�]DEH]SLHF]DQLD�]GDU]HĔ

PDMąF\FK�PLHMVFH�SRG�6HMPHP��.DĪG\�]�QLFK�SRGDZDá�MHG\QLH�WR��FR�]DREVHUZRZDá�]�SHUVSHNW\Z\�PLHMVFD�

Z�MDNLP�VLĊ�]QDMGRZDá��ĝZLDGNRZLH�ZVND]\ZDOL��ĪH�GR�PDQLIHVWXMąF\FK�]RVWDá�Z\GDQ\�NRPXQLNDW�R

]DNRĔF]HQLX�]JURPDG]HQLD�SU]H]�0��.������SU]H]�XU]ąG]HQLD�QDJáDĞQLDMąFH��MDNLH�]RVWDá\�PX�QD�MHJR�SURĞEĊ

XGRVWĊSQLRQH�SU]H]�3ROLFMĊ��ĝZLDGHN�'��.������WZLHUG]Lá��ĪH�SR�Z\GDQLX�GHF\]ML�R�UR]ZLą]DQLX

]JURPDG]HQLD��MDNą�SRGMąá�NRPHQGDQW�VWRáHF]Q\�5��ĩ�������ĞZLDGHN�LQIRUPDFMĊ�WĊ�SU]HND]Dá�VZRLP

SRGZáDGQ\P��NWyU]\�UyZQLHĪ�LQIRUPRZDOL�R�W\P�]HEUDQ\FK�SU]H]�XU]ąG]HQLD�QDJáDĞQLDMąFH��FR�E\áR

SUDZGRSRGREQLH�SR�NRPXQLNDFLH�0��.�������ĝZLDGHN�*��2������UyZQLHĪ�SRWZLHUG]Lá�RNROLF]QRĞü�SRGDZDQLD

NRPXQLNDWyZ�SU]H]�SROLFMĊ��NWyUą�WR�LQIRUPDFMĊ�GRVWDá�RG�V]WDEX�3ROLFML��OHF]�RQ�VDP�QLH�PLDá�V\VWHPX

QDJáDĞQLDMąFHJR��DE\�MH�SU]HND]Dü�

6ąG�X]QDá�]D�ZLDU\JRGQH�]H]QDQLD�ĞZLDGND�0��3�������N�����Y��������������:�RFHQLH�6ąGX��ĞZLDGHN

SU]HGVWDZLá�RNROLF]QRĞFL�Z�VSRVyE�EH]VWURQQ\��UHODFMRQXMąF�SU]HELHJ�]GDU]HĔ�Z�F]DVLH��NLHG\�]DMPRZDá�VLĊ

]DEH]SLHF]DQLHP�RNROLF��������=�MHJR�]H]QDĔ�Z\QLND��ĪH�]QDMGRZDá�VLĊ�QD�XO���������JG]LH�ZUD]�]�LQQ\PL

SROLFMDQWDPL�XVWDZLá�VLĊ�Z�NRUGRQLH�QD�FKRGQLNX��]H�Z]JOĊGX�QD�VNXSLVNR�OXG]L�XVWDZLRQH�SU]\�Z\MHĨG]LH�]

�������=HEUDQL�VWDOL��Vá\FKDü�E\áR�ZXZX]HOH��WUąENL�L�JZL]G\��ĝZLDGHN�QLH�ZLG]LDá�ĪDGQ\FK�SRMD]GyZ��NWyUH

PLDá\E\�Z\MHĪGĪDü�]�WHUHQX��������=HEUDQL�]DFKRZ\ZDOL�VLĊ�VSRNRMQLH�L�QLH�E\áR�VLáRZ\FK�SUyE�ZWDUJQLĊFLD

QD�WHUHQ��������ĝZLDGHN�QLH�Vá\V]Dá�MDNLFKNROZLHN�NRPXQLNDWyZ�]�XU]ąG]HĔ�QDJáDĞQLDMąF\FK��7ZLHUG]Lá��ĪH

RNRáR�JRG]������������Z\V]HGá�RILFHU�L�SRLQIRUPRZDá��ĪH�]JURPDG]HQLH�MHVW�QLHOHJDOQH�L�QDND]Dá�UR]HMĞFLH

VLĊ��ĝZLDGHN�ZVND]\ZDá�WDNĪH��ĪH�GRVWDá�SROHFHQLH�RG�GRZyGF\�NRPSDQLL��DE\�SU]\VWąSLü�GR�OHJLW\PRZDQLD
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NWyU\�Z�JUXGQLX������U��SHáQLá�IXQNFMĊ��������:�F]DVLH�]JURPDG]HQLD�Z�GQLDFK����L����JUXGQLD������U��SRG

������QLH�E\á�QD�PLHMVFX��DOH�Z�V]WDELH�Z�.RPHQG]LH��������:�]ZLą]NX�]�SRZLĊNV]DMąFą�VLĊ�OLF]Eą�XF]HVWQLNyZ

]JURPDG]HQLD��ĞZLDGHN�Z\VWąSLá�GR�.RPHQG\�������R�Z]PRFQLHQLH�VLá�]DEH]SLHF]DMąF\FK�]JURPDG]HQLH�L

]PLHQLá�RG�JRG]LQ\����������JUXGQLD������U��]DEH]SLHF]HQLH�SUHZHQF\MQH�QD�RSHUDFMĊ�SROLFML��ĝZLDGHN

]H]QDá��LĪ�SR�W\P�MDN�MHGQą�]�EUDP�]�WHUHQX�������SUyERZDá�Z\MHFKDü�SDUODPHQWDU]\VWD�L�]RVWDá�]DEORNRZDQ\

SU]H]�XF]HVWQLNyZ�]JURPDG]HQLD��MDNR�NLHUXMąF\�RSHUDFMą�]DEH]SLHF]DQLD�]JURPDG]HQLD��SRGMąá�GHF\]MĊ�R

MHM�UR]ZLą]DQLX��ĝZLDGHN��SR]D�W\P��ĪH�MDN�]H]QDá��Z\GDá�WDNą�GHF\]MĊ�L�SU]HND]Dá�Mą�SRGOHJá\P�PX

SROLFMDQWRP��QLH�SRWUDILá�ZVND]Dü��Z�MDNL�VSRVyE�SU]HND]Dá�WDNą�GHF\]MĊ�GRZyGFRP�REHFQ\P�QD�PLHMVFX

RSHUDFML�RUD]�MDND�E\áD�WUHĞü�UR]JáDV]DQ\FK�NRPXQLNDWyZ�GR�SURWHVWXMąF\FK��MDN�UyZQLHĪ��F]\�E\áD

SRGDZDQD�SRGVWDZD�L�X]DVDGQLHQLH�WDNLHM�GHF\]ML��ĝZLDGHN�ZVND]Dá��ĪH�SRPLPR�NRPXQLNDWyZ�

]JURPDG]HQLH�QLH�SU]HVWDáR�IXQNFMRQRZDü�L�SURWHVW�WUZDá�GDOHM�



-DNR�ZLDU\JRGQH�L�QLH]Z\NOH�ZDUWRĞFLRZH�GOD�XVWDOHĔ�IDNW\F]Q\FK�6ąG�X]QDá�QDJUDQLD�DXGLR�YLGHR�

RGQRV]ąFH�VLĊ�]DUyZQR�GR�Z\GDU]HĔ�]�GQLD����NZLHWQLD������U���MDN�L�QRF\�]����QD����JUXGQLD������U�

0DWHULDá\�ILOPRZH�QD�Sá\WDFK�GYG��N�������SU]HGVWDZLDMą�]DUyZQR�SU]HPDUV]�XF]HVWQLNyZ�]JURPDG]HQLD

�������MDN�L�JUXSĊ�SURWHVWXMąF\FK�QD�XO���������Sá\WD�R]QDF]RQD�MDNR�.����N�S��F]���L�����������NS�F]��L����������N�S�

F]��L����%���NS�F]���L������������N�S���������N�S���%����NS��:���NS�����������N�S����1D�QDJUDQLDFK�Vá\FKDü�GREU]H

Z\NU]\NLZDQH��VNDQGRZDQH��KDVáD�SU]H]�RELH�JUXS\��:LGDü�WHĪ�]DFKRZDQLH�XF]HVWQLNyZ�]JURPDG]HQLD�L

NRQWUPDQLIHVWDFML�RUD]�G]LDáDQLD�SROLFML��0DWHULDá\�QD�Sá\FLH�GYG��N��������]DZLHUDMą�QDJUDQLD�]�NDPHU\
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SUDNW\FH�]DVDGD�QXOOXP�FULPHQ�VLQH�GDPQR�VRFLDOL�MHVW�QDND]HP�GOD�RUJDQX�VWRVXMąFHJR�SUDZR��DE\�XVWDOLá

RQ�LQ�FRQFUHWR��F]\�F]\Q�MHVW�U]HF]\ZLĞFLH�VSRáHF]QLH�V]NRGOLZ\��D�MHĪHOL�WDN��WR�Z�MDNLP�VWRSQLX��6SRáHF]QD

V]NRGOLZRĞü�R]QDF]D�QHJDW\ZQą�RFHQą�RNUHĞORQHJR�]DFKRZDQLD��NWyUą�SUDZRGDZFD�DEVWUDNF\MQLH�X]QDá�]D

SRGVWDZĊ�GR�LQJHUHQFML�Z�VWRVXQNL�VSRáHF]QH��ĝURGNLHP�UHDNFML�QD�WDNLH�RNUHĞORQH�JHQHUDOQLH�]DFKRZDQLD

MHVW�XVWDQRZLHQLH�]DND]X�RUD]�]ZLą]DQLH�]�MHJR�]áDPDQLHP�RGSRZLHG]LDOQRĞFL�NDUQHM��]RE��$��%áDFKQLR�

3DU]\FK�6SRáHF]QH�QLHEH]SLHF]HĔVWZR��VSRáHF]QD�V]NRGOLZRĞü�F]\QX��Z��.U\PLQDOL]DFMD�PDQLSXODFMDPL

LQVWUXPHQWDPL�ILQDQVRZ\PL�/H[�������

2GQRV]ąF�SRZ\ĪV]H�GR�DQDOL]RZDQHM�Z�SU]HGPLRWRZHM�VSUDZLH�V\WXDFML�IDNW\F]QHM��QDOHĪ\�VWZLHUG]Lü��LĪ

]JURPDG]HQLH�������E\áR�]JURPDG]HQLHP�QLH]DND]DQ\P��1D�GURG]H�WHJR�QLH]DND]DQHJR�]JURPDG]HQLD

VWDQĊOL�SURWHVWXMąF\��Z�W\P�REZLQLHQL���DE\�]DPDQLIHVWRZDü�VZyM�VSU]HFLZ�L�QLH]JRGĊ�QD�NRQW\QXRZDQLH

]JURPDG]HQLD��������1D�SR]LRPLH�DEVWUDNF\MQ\P�V\WXDFMD�IDNW\F]QD�Z�ĞZLHWOH�SU]HVáDQHN�Z\NURF]HQLD�]�DUW�

�������SNW���NZ�MHVW�ZLĊF�MDVQD��-HGQDNĪH�VWRVRZDQLH�SUDZD�QLH�PRĪH�]DWU]\PDü�VLĊ�QD�W\P�JHQHUDOQ\P

SR]LRPLH��EH]�Z\MDĞQLHQLD�SU]\F]\Q�]RUJDQL]RZDQHJR�WHJR�NRQNUHWQHJR�SURWHVWX�L�XVWDOHQLD��F]\�SU]\F]\Q\

WH�PRJá\�X]DVDGQLDü�WDNLH�LQ�DEVWUDFWR�EH]SUDZQH�F]\Q\��$E\�ERZLHP�VWZLHUG]Lü�NDU\JRGQRĞü�]DFKRZDQLD�

QDOHĪ\�Mą�RGQLHĞü�GR�RNROLF]QRĞFL�]GDU]HQLD�L�XVWDOLü��F]\�U]HF]\ZLĞFLH�]DFKRZDQLH�WR�LQ�FRQFUHWR�SRVLDGD

áDGXQHN�QHJDW\ZQ\FK�FHFK��RFHQLDQ\FK�SRG�NąWHP�DSURERZDQ\FK�VSRáHF]QLH�WUHĞFL�L�FHQQ\FK�VSRáHF]QLH

GyEU��,QQ\PL�VáRZ\��Z�SU]HGPLRWRZHM�VSUDZLH�QDOHĪ\�VSUDZG]Lü��F]\�]DFKRZDQLH�REZLQLRQ\FK�IDNW\F]QLH

JRG]LáR�Z�ZROQRĞü�]JURPDG]HĔ�

:�RFHQLH�6ąGX��]�XZDJL�QD�SU]HGVWDZLDQH�QD�]JURPDG]HQLX�������MHGQR]QDF]QLH�NVHQRIRELF]QH�L�QLHQDZLVWQH

WUHĞFL��MHJR�XF]HVWQLF\�QLH�PRJą�SRZRá\ZDü�VLĊ�QD�NRU]\VWDQLH�]�ZROQRĞFL�VáRZD��(73&�Z\UDĨQLH



VWZLHUG]D��LĪ�Z\SRZLHG]L�VWDQRZLąFH�PRZĊ�QLHQDZLĞFL��NWyUH�Vą�REUDĨOLZH�GOD�MHGQRVWHN�OXE�JUXS��QLH�Vą

FKURQLRQH�Z�DUW�����(.3&��SRU��Z\URN�(73&�]�GQLD���JUXGQLD������U��Z�VSUDZLH�*�QG�]�SU]HFLZNR

7XUFML���:ROQRĞü�]JURPDG]HĔ��VWDQRZLąFD�HPDQDFMĊ�ZROQRĞFL�VáRZD��WDNĪH�QLH�PRĪH�RGQRVLü�VLĊ�GR

]JURPDG]HĔ��QD�NWyU\FK�QDUXV]D�VLĊ�JRGQRĞü�LQQ\FK�QD�WOH�LFK�SRFKRG]HQLD��UHOLJLL��UDV\��ERZLHP�JRG]L�WR

Z�IXQGDPHQW\�GHPRNUDW\F]QHJR�VSRáHF]HĔVWZD��$UW����3'3&]�:V]\VF\�OXG]LH�URG]ą�VLĊ�ZROQL�L�UyZQL�SRG

Z]JOĊGHP�VZHM�JRGQRĞFL�L�VZ\FK�SUDZ��$UW����.DĪG\�F]áRZLHN�SRVLDGD�ZV]\VWNLH�SUDZD�L�ZROQRĞFL�]DZDUWH

Z�QLQLHMV]HM�'HNODUDFML�EH]�Z]JOĊGX�QD�MDNLHNROZLHN�UyĪQLFH�UDV\��NRORUX��SáFL��MĊ]\ND��Z\]QDQLD��SRJOąGyZ

SROLW\F]Q\FK�L�LQQ\FK��QDURGRZRĞFL��SRFKRG]HQLD�VSRáHF]QHJR��PDMąWNX��XURG]HQLD�OXE�MDNLHJRNROZLHN

LQQHJR�VWDQX���:�WDNLFK�SU]\SDGNDFK�ZáDG]H�PDMą�QLH�SUDZR��DOH�RERZLą]HN�SRGMĊFLD�EH]]ZáRF]QLH

G]LDáDĔ��NWyUH�]DSRELHJQą�DNWRP�NVHQRIRELL��UDVL]PX�L�QLHWROHUDQFML��:�GQLX����NZLHWQLD������U��WDNLHM

UHDNFML�]DEUDNáR��SU]H]�FR�XF]HVWQLF\�]JURPDG]HQLD�������PRJOL�EH]�SU]HV]NyG�ĞSLHZDü�R��WHUURU\VWDFK

PX]XáPDQDFK��

-HĪHOL�ZLĊF�VSRMU]\�VLĊ�QD�]DFKRZDQLH�REZLQLRQ\FK��NWyU]\�SURWHVWRZDOL��JG\�ZLG]LHOL�ELHUQRĞü�SROLFML�L

EUDN�G]LDáDĔ�]H�VWURQ\�RUJDQX�JPLQ\��NWyU\�PyJá�SU]HFLHĪ�SU]H]�VZRMHJR�SU]HGVWDZLFLHOD�UR]ZLą]Dü�WDNLH

]JURPDG]HQLH��WR�QLH�VSRVyE�VWZLHUG]Lü��DE\�WDNLH�]DFKRZDQLD�PRJá\�JRG]Lü�Z�ZROQRĞü�]JURPDG]HĔ�

:ROQRĞü�WD��FR�MHV]F]H�UD]�QDOHĪ\�SU]\SRPQLHü��WR�QLH�SUDZR�GR�REUDĪDQLD�Z�SU]HVWU]HQL�SXEOLF]QHM�LQQ\FK

JUXS�L�MHGQRVWHN��2ZV]HP��WUHĞFL�SUH]HQWRZDQH�QD�]JURPDG]HQLX�PRJą�SURZRNRZDü��Z]EXG]Dü

NRQWURZHUVMH�L�PLHV]DQH�RGF]XFLD�VSRáHF]QH��3UH]HQWRZDQH�QD�]JURPDG]HQLX�RFHQ\��SRJOąG\��RGQRV]ąFH

VLĊ�P�LQ��GR�V\WXDFML�SROLW\F]QHM��QS���3UHF]�]�8QLą�(XURSHMVNą����86$�LPSHULXP�]áD���F]\�DILUPXMąFH�P\ĞO

QDURGRZą��QS��������ZDOF]\��������F]XZD��������ZLHONą�3ROVNĊ�Z\NXZD��QLH�Vą�SRG]LHODQH�SU]H]�RJURPQą�F]ĊĞü

VSRáHF]HĔVWZD��DOH�FR�RF]\ZLVWH��Z�SOXUDOLVW\F]Q\P�VSRáHF]HĔVWZLH�PXVL�E\ü�GOD�QLFK�PLHMVFH��6ą�MHGQDN

JUDQLFH�ZROQHM�HNVSUHVML��D�QDOHĪą�GR�QLFK�]�SHZQRĞFLą��JRGQRĞü�OXG]ND��Z�NWyUą�JRG]ą�WUHĞFL�UDVLVWRZVNLH�

NVHQRIRELF]QH��F]\�SRGZDĪDQLH�GHPRNUDW\F]Q\FK�IXQGDPHQWyZ�XVWURMX�53��*UDQLFH�WH��Z�RFHQLH�6ąGX�

]RVWDá\�SU]HNURF]RQH�SU]H]�XF]HVWQLNyZ�]JURPDG]HQLD�������Z�GQLX����NZLHWQLD������U���SU]H]�FR�SU]HVWDOL

RQL�PLHü�SUDZR�GR�NRU]\VWDQLD�]�RFKURQ\�SUDZQHM�MDNR�XF]HVWQLF\�]JURPDG]HQLD�L�SRZRá\ZDü�VLĊ�QD

ZROQRĞü�]JURPDG]HĔ��1DOHĪ\�GRGDü��LĪ�ZVND]DQH�NVHQRIRELF]QH�WUHĞFL�QLH�E\á\�SUH]HQWRZDQH

LQF\GHQWDOQLH��MHG\QLH�SU]H]�QLHNWyU\FK�XF]HVWQLNyZ�]JURPDG]HQLD��(73&�]ZUDFD�XZDJĊ��LĪ�SUDZR�GR

ZROQRĞFL�]JURPDG]HQLD�QLH�XVWDMH��JG\�Z�WUDNFLH�WUZDMąFHJR�]JURPDG]HQLD�GRMG]LH�GR�LQF\GHQWDOQ\FK

DNWyZ�SU]HPRF\��SR]D�NRQWUROą�RUJDQL]DWRUD���Z\URN�]�GQLD����SDĨG]LHUQLND������U��Z�VSUDZLH�.XGUHYLþLXV

L�LQQL�SU]HFLZNR�/LWZLH���7DNLH�QLHQDZLVWQH�KDVáD�]JRGQLH�Z]QRVLOL�ZV]\VF\�XF]HVWQLF\�]JURPDG]HQLD�������

JG\�LQWRQRZDQH�E\á\�SU]\�SRPRF\�DSDUDWXU\�QDJáDĞQLDMąFHM�

=DFKRZDQLD�REZLQLRQ\FK�QLH�VSRVyE�RFHQLü�MDNR�QHJDW\ZQHJR�Z�ĞZLHWOH�VSRáHF]QLH��SRZV]HFKQLH

DSURERZDQ\FK�ZDUWRĞFL��GR�NWyU\FK�QDOHĪ\�SRV]DQRZDQLH�JRGQRĞFL�NDĪGHJR�F]áRZLHND�EH]�Z]JOĊGX�QD

MHJR�SRFKRG]HQLH�F]\�Z\]QDQLH��-DNR�SRĪ\WHF]QH�L�FHQQH�QDOHĪ\�RFHQLDü�SU]HFLZVWDZLDQLH�VLĊ�SUyERP

Z\NOXF]HQLD�RNUHĞORQ\FK�JUXS�]�Ī\FLD�VSRáHF]QHJR��RGPDZLDQLH�LQQ\P�SUDZD�GR�Ī\FLD�Z�3ROVFH�]�XZDJL

QD�Z\]QDZDQą�UHOLJLĊ��)DNW��LĪ�REZLQLHQL�]GHF\GRZDOL�VLĊ�QD�WDN�Z\UDĨQą�IRUPĊ�SURWHVWX��VWDUDMąF�VLĊ�]DMąü
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XOLFĊ��SR�NWyUHM�PLDáR�SU]HMĞü�]JURPDG]HQLH��������GHWHUPLQRZDáR�]DUyZQR�]DFKRZDQLH�MHJR�XF]HVWQLNyZ�

NWyU]\�EH]�ĪDGQ\FK�SU]HV]NyG�Z]QRVLOL�NVHQRIRELF]QH�KDVáD��DOH�WHĪ�ELHUQRĞü�VáXĪE�PDMąF\FK�GEDü�R

SU]HVWU]HJDQLH�SRU]ąGNX�SUDZQHJR��Z�NWyU\�WDNLH�WUHĞFL�MHGQR]QDF]QLH�JRG]ą���:�WDNLFK�ZDUXQNDFK�

REZLQLHQL�L�LQQL�NRQWU�PDQLIHVWDQFL�X]QDOL��ĪH�MHG\QLH�SU]\JOąGDQLH�VLĊ�WDNLP�G]LDáDQLRP�XF]HVWQLNyZ

]JURPDG]HQLD��������MHVW�QLHZ\VWDUF]DMąFH��7U]HED�WHĪ�]DXZDĪ\ü��LĪ�SURWHVW�NRQWU�PDQLIHVWDQWyZ�SU]HFLZNR

SU]HPDUV]RZL�XF]HVWQLNyZ�]JURPDG]HQLD�������PLDá�FKDUDNWHU�SRNRMRZ\��-HJR�XF]HVWQLF\��NWyU]\

GHF\GRZDOL�VLĊ�QD�]DMĊFLH�MH]GQL��VLDGDQLH�QD�QLHM��]DFKRZ\ZDOL�VLĊ�ELHUQLH�Z�F]DVLH�Z\QRV]HQLD�LFK�

VS\FKDQLD�L�SyĨQLHM�Z�F]DVLH�OHJLW\PRZDQLD��0DWHULDá�GRZRGRZ\�]JURPDG]RQ\�Z�VSUDZLH�QLH�SR]ZDOD�QD

SU]\SLVDQLH�REZLQLRQ\P�QDZHW�SUyE�SRGHMPRZDQLD�DJUHV\ZQ\FK�]DFKRZDĔ�ZREHF�XF]HVWQLNyZ

]JURPDG]HQLD�������

2GQRV]ąF�VLĊ�GR�SRVWDZLRQHJR�F]ĊĞFL�REZLQLRQ\FK�]DU]XWX�SRSHáQLHQLD�F]\QX�]�DUW�����NZ��6ąG�ZVND]XMH�

LĪ�WDNĪH�Z�W\P�SU]\SDGNX�EUDN�MHVW�SRGVWDZ��DE\�SU]\SLVDü�REZLQLRQ\P�RGSRZLHG]LDOQRĞü�]D�WDNLH�F]\Q\�

=DFKRZDQLH�REZLQLRQ\FK�Z�F]DVLH��JG\�SU]HE\ZDOL�QD�XO���������VWDQRZLáR�UHDOL]DFMĊ�LFK�SUDZD�GR�ZROQRĞFL

Z\UDĪHQLD�RSLQLL��SRSU]H]�SRNRMRZ\�SURWHVW�SU]HFLZNR�]JURPDG]HQLX��������QD�NWyU\P�SUH]HQWRZDQR

MHGQR]QDF]QLH�NVHQRIRELF]QH�L�Z\NOXF]DMąFH�KDVáD��1DOHĪ\�PLHü�QD�XZDG]H��QD�FR�QLHMHGQRNURWQLH�]ZUDFDá

XZDJĊ�Z�VZRLP�RU]HF]QLFWZLH�(73&��LĪ�ZáDG]H�SXEOLF]QH�SRZLQQ\�Z�NDĪG\FK�RNROLF]QRĞFLDFK

Z\ND]\ZDü�RGSRZLHGQL�SR]LRP�WROHUDQFML�GOD�SRNRMRZ\FK�]JURPDG]HĔ��QLH]DOHĪQLH�RG�WHJR��ĪH�LFK

RGE\ZDQLH�ZLą]Dü�VLĊ�PRĪH�]�SHZQ\PL�]DEXU]HQLDPL�L�XWUXGQLHQLDPL�GOD�LQQ\FK�Z�FRG]LHQQ\P

IXQNFMRQRZDQLX��]RE�P�LQ��Z\URN�(73&�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�(]DOLQ�SU]HFLZNR�)UDQFML�

Z\URN�(73&�]�GQLD���SDĨG]LHUQLND������U��Z�VSUDZLH�.DVSDURY�SU]HFLZNR�5RVML���=DFKRZDQLH

REZLQLRQ\FK��SROHJDMąFH�QD�SURWHVWRZDQLX�QD�XO���������Z\UDĪDMąFH�VLĊ�WDNĪH�SRSU]H]�LFK�SU]HPLHV]F]DQLH�VLĊ

SR�WHM�GURG]H�L�VLDGDQLH�QD�QLHM��Z�ZDUXQNDFK�SRNRMRZHJR�]JURPDG]HQLD�QDOHĪ\�WUDNWRZDü�MDNR�UHDOL]DFMĊ

NRQVW\WXF\MQLH�]DJZDUDQWRZDQHM�ZROQRĞFL�Z\UDĪDQLD�RSLQLL�

:DUWR�WXWDM�SU]\SRPQLHü�VWDQRZLVNR�7U\EXQDáX�.RQVW\WXF\MQHJR�Z�SU]HGPLRFLH�UXFKX�GURJRZHJR�QD

GURJDFK�SXEOLF]Q\FK��Z�]ZLą]NX�]�UHDOL]DFMą�SUDZD�GR�]JURPDG]HĔ��NWyUH�Z�SUDNW\FH�áąF]\�VLĊ�F]ĊVWR�]

RJUDQLF]HQLHP�UXFKX�QD�GURG]H�SXEOLF]QHM��SRU��Z\URNX�7.�]�GQLD����VW\F]QLD������U���V\JQ��DNW�.��������

:�RFHQLH�7U\EXQDáX��QLH�PRĪQD�DNFHSWRZDü�V\WXDFML��JG\�ZROQRĞü�]JURPDG]HĔ��WDNĪH�Z�SU]\SDGNX��JG\

UHDOL]DFMD�WHJR�SUDZD�PLDáDE\�VLĊ�áąF]\ü�]�XWUXGQLHQLDPL�Z�UXFKX�GURJRZ\P��SRGOHJDáDE\�RJUDQLF]HQLRP

]ZLą]DQ\P�]�NRQLHF]QRĞFLą�X]\VNDQLD�]H]ZROHQLD�QD�SU]HSURZDG]HQLH�WDNLHJR�]JURPDG]HQLD��3UDZR�GR

]JURPDG]HĔ�L�SUDNW\F]QHJR�UHDOL]RZDQLD�Z�SU]HVWU]HQL�SXEOLF]QHM�ZROQRĞFL�Z\SRZLHG]L�L�Z\UDĪDQLD�RSLQLL�

PXVL�]DNáDGDü�PRĪOLZRĞü�RJUDQLF]DQLD�UXFKX��SU]HGH�ZV]\VWNLP�NRáRZHJR��Z�RNUHĞORQ\P�PLHMVFX��JG]LH

]JURPDG]HQLH�VLĊ�RGE\ZD�

:�RNROLF]QRĞFLDFK�SU]HGPLRWRZHM�VSUDZ\�QDOHĪ\�PLHü�WDNĪH�QD�XZDG]H��LĪ�XO���������QLH]DOHĪQLH�RG�SURWHVWX

REZLQLRQ\FK��L�WDN�PLDáD�E\ü�Z�W\P�F]DVLH�Z\áąF]RQD�]�UXFKX��]RUJDQL]RZDQH�PLDá\�E\ü�REMD]G\��ZREHF

SODQRZDQHJR�SU]HPDUV]X�XF]HVWQLNyZ�]JURPDG]HQLD��������1D�PLHMVFX�E\OL�MXĪ�REHFQL�IXQNFMRQDULXV]H
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SROLFML�]�Z\G]LDáX�UXFKX�GURJRZHJR��QLH]DOHĪQLH�RG�]RUJDQL]RZDQHM�NRQWUPDQLIHVWDFML���NWyU]\�QDMSLHUZ

RJUDQLF]\OL�UXFK�NRáRZ\�QD�XO���������JG\�GHPRQVWUDQFL�]DMĊOL�MHGHQ�SDV�UXFKX���SyĨQLHM�NLOND�PLQXW�SU]HG

SU]HMĞFLHP�XF]HVWQLNyZ�]JURPDG]HQLD��������Z\áąF]\OL�UXFK�QD�FDáHM�XOLF\��XVWDZLDMąF�VDPRFKRG\�SROLF\MQH

QD�MH]GQL�

:�WDNLHM�V\WXDFML�WUXGQR�]UR]XPLHü�GHF\]MH�RVNDUĪ\FLHOD�SXEOLF]QHJR��JG\�NLHUXMH�GR�VąGX�ZQLRVNL�R

XNDUDQLH�REZLQLRQ\FK�]D�F]\Q\�]�DUW�����NZ��SRSHáQLRQH�Z�]ZLą]NX�]�RGE\ZDMąF\P�VLĊ�SRNRMRZ\P

SURWHVWHP��NRQWUPDQLIHVWDFMą��L�PDMąFH�SROHJDü�QD�XWUXGQLDQLX�UXFKX�NRáRZHJR�QD�GURG]H�SXEOLF]QHM��NWyUD

L�WDN�]DUD]�]RVWDáD�Z\áąF]RQD�]�UXFKX��1LH�W\ONR�ZLĊF�QLH�PRĪQD�WXWDM�GRVWU]HF�QDZHW�PLQLPDOQHM�WROHUDQFML

GOD�SRNRMRZHM�NRQWUPDQLIHVWDFML��QDZHW�JG\�]RUJDQL]RZDQD�]RVWDáD�QLH]JRGQLH�]�Z\PRJDPL�XVWDZ\

3U=JURP���DOH�ZUĊF]�SU]HFLZQLH��RUJDQ\�ZáDG]\�Z\ND]XMą�VLĊ�QLHX]DVDGQLRQą�DNW\ZQRĞFLą��NWyUHM�QLH

PRĪQD�E\áR�GRVWU]HF�ZREHF�XF]HVWQLNyZ�]JURPDG]HQLD��������NWyU]\�Z�W\P�VDP\P�F]DVLH��JG\�REZLQLHQL

XVLHGOL�QD�MH]GQL��Z]QRVLOL�NVHQRIRELF]QH�KDVáD��EH]�ĪDGQHM�UHDNFML�]H�VWURQ\�RUJDQyZ�PDMąF\FK�VWU]HF

SRU]ąGNX�SXEOLF]QHJR�

=DFKRZDQLH�REZLQLRQ\FK��SU]\�XZ]JOĊGQLHQLX�ZV]\VWNLFK�RSLVDQ\FK�RNROLF]QRĞFL��Z�MDNLFK�SU]HELHJDá

SURWHVW�NRQWU�PDQLIHVWDQWyZ��MDNLH�E\á\�LFK�SRGVWDZ\�L�PRW\ZDFMH��JG\�GHF\GRZDOL�VLĊ�ZHMĞü�QD�MH]GQLĊ�

DE\�]DPDQLIHVWRZDü�QLH]JRGĊ�QD�QLHQDZLVWQH�KDVáD�Z\JáDV]DQH�SU]H]�XF]HVWQLNyZ�]EOLĪDMąFHJR�VLĊ�PDUV]X

�������SU]\QLRVáR�SU]HGH�ZV]\VWNLP�SRĪ\WHF]QH�VNXWNL�VSRáHF]QH��ZVND]XMąF�QD�SU]\F]\Q\�L�LVWRWĊ

QLH]DGRZROHQLD�XF]HVWQLNyZ�WHJR�SURWHVWX��6ąG�QLH�PD�ZąWSOLZRĞFL��LĪ�SROVNLH�VSRáHF]HĔVWZR�QLH�DNFHSWXMH
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