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Z\VRNRĞFL�QDNáDGyZ���MDN�UyZQLHĪ�QLH�GRV]áR�GR�IDNW\F]QHJR�]ZURWX�XF]HVWQLF]FH�7��6��SU]HGPLRWRZ\FK

QLHUXFKRPRĞFL��WM��GR�Z\NRQDQLD�Z\URNX�]�GQLD����VLHUSQLD������U�

�EH]VSRUQH��SLVPD�]�GQLD���OXWHJR������U�����NZLHWQLD������U�����OLSFD������U����N����������

3RPLPR�]DWHP�XSUDZRPRFQLHQLD�VLĊ�Z\URNX��QDND]XMąFHJR�Z\GDQLH�VSRUQ\FK�QLHUXFKRPRĞFL��6NDUE

3DĔVWZD�SR]RVWDá�ZáDGDMąF\P�SU]HGPLRWRZ\PL�QLHUXFKRPRĞFLDPL��:REHF�EUDNX�]DLQWHUHVRZDQLD�Z\ĪHM

ZVND]DQ\PL�QLHUXFKRPRĞFLDPL�SU]H]�QDVWĊSFyZ�SUDZQ\FK�LFK�ZáDĞFLFLHOL�RUD]�Z�]ZLą]NX�]�NRQLHF]QRĞFLą

SU]HSURZDG]HQLD�NDSLWDOQHJR�UHPRQWX�EXG\QNyZ��]QDMGXMąF\FK�VLĊ�SU]\�XO���������6NDUE�3DĔVWZD�UR]ZDĪDá

VSRVyE��Z�MDNL�PyJáE\�IRUPDOQLH�VWDü�VLĊ�ZáDĞFLFLHOHP�ZZ��QLHUXFKRPRĞFL��:�]ZLą]NX�]�SRZ\ĪV]\P

SLVPHP�]�GQLD����VLHUSQLD������U��0LHMVNL�=DU]ąG�%XG\QNyZ�0LHV]NDOQ\FK�Z�.��]ZUyFLá�VLĊ�GR�3UH]\GLXP

3RZLDWRZHM�UDG\�1DURGRZHM�Z�.��:\G]LDáX�*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM�]�ZQLRVNLHP�L��

IRUPDOQH�SU]HMĊFLH�W\FK�RELHNWyZ�QD�U]HF]�6NDUEX�3DĔVWZD�L�SU]HND]DQLH�LFK�QD�PDMąWHN�0LHMVNLHJR

=DU]ąGX�%XG\QNyZ�0LHV]NDOQ\FK���ZVND]XMąF��ĪH�WH�EXG\QNL�Vą�RSXV]F]RQH����EH]�SUDZRPRFQHJR

GRNXPHQWX�SU]HND]DQLD�L�]�WHJR�Z]JOĊGX�QLH�PD�SRGVWDZ�SUDZQ\FK�GR�SU]HND]DQLD�SRZDĪQ\FK

SDĔVWZRZ\FK�ĞURGNyZ�ILQDQVRZ\FK��U]ĊGX�����������]á��QD�RELHNW\�EĊGąFH�ZáDVQRĞFLą�SU\ZDWQą���1DGWR

0LHMVNL�=DU]ąG�%XG\QNyZ�0LHV]NDOQ\FK�Z�.��ZVND]Dá��LĪ�PLPR�SUyE\�UDWRZDQLD�VWDQX�WHFKQLF]QHJR�ZZ�

EXG\QNyZ�G\UHNFMD�������QLH�SRGHMPLH�GHF\]ML�R�SU]HSURZDG]HQLX�UHPRQWX�NDSLWDOQHJR�EH]���XUHJXORZDQLD

GRNXPHQWDFML�SUDZQHM��

3LVPHP�]�GQLD���ZU]HĞQLD������U��0LQLVWHUVWZR�*RVSRGDUNL�.RPXQDOQHM�Z�:��:\G]LDá�*RVSRGDUNL

.RPXQDOQHM�L�0LHV]NDQLRZHM�3UH]\GLXP�:RMHZyG]NLHM�5DG\�1DURGRZHM�VWZLHUG]LáR��ĪH�SU]HGPLRWRZH

QLHUXFKRPRĞFL�]QDMGXMą�VLĊ�IDNW\F]QLH�]DU]ąG]LH�SDĔVWZRZ\P��GODWHJR�QLH�]DFKRG]L�SRWU]HED�Z\GDQLD

SRQRZQHM�GHF\]ML�Z�W\P�]DNUHVLH��VNRUR�SRGVWDZD�SU]HMĊFLD�Z�]DU]ąG�L�DGPLQLVWUDFMĊ�SDĔVWZRZą�E\áR

SU]HND]DQLH�Z�]DU]ąG�L�DGPLQLVWUDFMĊ�SU]H]�E\á\�7\PF]DVRZ\�=DU]ąG�3DĔVWZRZ\��=ZUyFRQR�WDNĪH�XZDJĊ

QD�QLHPRĪQRĞü�RGGDQLD�ZZ��QLHUXFKRPRĞFL�Z�DGPLQLVWUDFMĊ�%LXUD�8VáXJRZHJR�$GPLQLVWUDFML�������Z�.��



SRQLHZDĪ�QLH�MHVW�PRĪOLZH�VSHáQLHQLH�ZDUXQNX��SROHJDMąFHJR�QD�]DZDUFLX�VWRVRZQHM�XPRZ\�PLĊG]\

ZáDĞFLFLHODPL�QLHUXFKRPRĞFL�D�ZZ��]U]HV]HQLHP��D�WR�]�XZDJL�QD�IDNW��ĪH�PLHV]NDOL�RQL�SR]D�JUDQLFDPL

3ROVNL��:�SLĞPLH�]�GQLD����SDĨG]LHUQLND������U��3UH]\GLXP�3RZLDWRZHM�5DG\�1DURGRZHM�Z�.��SRG]LHOLáR

ZZ��VWDQRZLVNR��ZVND]XMąF��ĪH�QLH�PD�SU]HV]NyG�Z�SU]HSURZDG]HQLX�UHPRQWX�NDSLWDOQHJR��D�FDáD

QDOHĪQRĞü�PXVLDáDE\�E\ü�]DKLSRWHNRZDQD�QD�SRZ\ĪV]\FK�QLHUXFKRPRĞFLDFK�

�GRZyG��SLVPD���N����������

ĩDGQH�]�QDOHĪQRĞFL�6NDUEX�3DĔVWZD�QLH�]RVWDáD�]DEH]SLHF]RQD�KLSRWHF]QLH�

�EH]VSRUQH��DNWD�NVLĊJL�ZLHF]\VWHM�QXPHU�������

:�PLHMVFH�]EXU]RQHJR�Z������U��EXG\QNX��]QDMGXMąFHJR�VLĊ�SU]\�XO��������]RVWDá�SREXGRZDQ\�QRZ\

EXG\QHN��ZLHORURG]LQQ\��D�QD�G]LDáFH���������SRVDGRZLRQR�VWDFMĊ�WUDQVIRUPDWRURZą�L�NRPRUĊ�FLHSáRZQLF]ą�

%XG\QHN��]QDMGXMąF\�VLĊ�QD�XO��������GR���JUXGQLD������U��]QDMGRZDá�VLĊ�ZH�ZáDGDQLX�.RPHQG\�0LHMVNLHM

3ROLFML��NWyUD�WHJR�GQLD�ZUD]�]�EXG\QNDPL��]QDMGXMąF\PL�VLĊ�SU]\�XO��������SU]HND]DáD�SRVLDGDQLH�ZZ�

QLHUXFKRPRĞFL�8U]ĊGRZL�0LHMVNLHPX�Z�.�

�GRZyG��SURWRNyá���N�����

'R�FKZLOL�REHFQHM�ZZ��QLHUXFKRPRĞFL�]QDMGXMą�VLĊ�Z�SRVLDGDQLX�ZQLRVNRGDZF\�

�EH]VSRUQH�

:�RNUHVLH�RG������U��GR������U��QLNW�]�QDVWĊSFyZ�SUDZQ\FK�0��.������RUD]�6��:������QLH�]ZUDFDá�VLĊ�GR

6NDUEX�3DĔVWZD�R�]ZURW�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL��1LNW�]�ZZ��RVyE�QLH�LQWHUHVRZDá�VLĊ

SU]HGPLRWRZ\PL�QLHUXFKRPRĞFLDPL��1LNW�]�ZZ��RVyE�QLH�SU]HE\ZDá�Z�W\P�RNUHVLH�Z�3ROVFH��6NDUE

3DĔVWZD�SRVLDGDá�SU]HGPLRWRZH�QLHUXFKRPRĞFL��:�ODWDFK�RVLHPG]LHVLąW\FK�SREXGRZDá�EORN�PLHV]NDOQ\�QD

XOLF\��������QDWRPLDVW�VWDUH�]DEXGRZDQLD��]QDMGXMąFH�VLĊ�QD�QLHUXFKRPRĞFL�R�QXPHU]H�JHRGH]\MQ\P�������QLH

E\á\�UHPRQWRZDQH��DQL�SU]HEXGRZ\ZDQH�L�Z�]ZLą]NX�]�W\P�SRSDGá\�Z�UXLQĊ�

�EH]VSRUQH�

3LHUZV]D�]�F]\QQRĞFL��]PLHU]DMąF\FK�GR�GRSURZDG]HQLD�GR�]ZURWX�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL�]RVWDáD

GRNRQDQD�Z�GQLX���VLHUSQLD������U��:�GQLX�W\P�+��.�������G]LDáDMąF�Z�LPLHQLX�ZáDVQ\P�RUD]�URG]HĔVWZD�

/��.���-��.������L�7��6��VNLHURZDá�GR�8U]ĊGX�0LHMVNLHJR�Z�.��SLVPR��]JáDV]DMąF�URV]F]HQLH�R�]ZURW�P�LQ�

SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL��3RZ\ĪV]H�SLVPR�ZSá\QĊáR�GR�8U]ĊGX�0LHMVNLHJR�Z�.��Z�GQLX����VLHUSQLD

�����U��:�RGSRZLHG]L�QD�SRZ\ĪV]H�ĪąGDQLH�8U]ąG�0LHMVNL�Z�.��VWZLHUG]Lá��ĪH�QLH�PRĪH�ZVND]Dü�MDNLH

GRNXPHQW\�ZLQLHQ�RQ�SU]HGáRĪ\ü�Z�]ZLą]NX�]H�]JáRV]RQ\P�URV]F]HQLHP��3RLQIRUPRZDQR�UyZQLHĪ�+��.�

�����ĪH�Z�]ZLą]NX�]�Z\MD]GHP�XF]HVWQLF]NL�7��6��GR�$XVWUDOLL�SUDZGRSRGREQLH�Z������U��OXE������U�

QLHUXFKRPRĞFLDPL�W\PL�]JRGQLH�]�RERZLą]XMąF\PL�DGPLQLVWURZDáR�3U]HGVLĊELRUVWZR�������Z�.���PLPR

SU]\ZUyFHQLD�LFK�ZZ��VLRVWU]H�ZQLRVNXMąFHJR�Z\URNLHP�6ąGX�:RMHZyG]NLHJR�]�GQLD����VLHUSQLD������U�

3RLQIRUPRZDQR�UyZQLHĪ�+��.�������ĪH�GOD�QLHUXFKRPRĞFL�SU]\�XO��������]DáRĪRQR�NVLĊJĊ�ZLHF]\VWą�R�QXPHU]H

�������GR�NWyUHM�SU]HSLVDQR�WUHĞü�NVLĊJL�KLSRWHF]QHM�QU��������:VND]DQR�QDGWR��ĪH�EXG\QHN�SU]\�XO��������Z



ODWDFK�RVLHPG]LHVLąW\FK�]RVWDá�UR]HEUDQ\��D�Z�MHJR�PLHMVFH�SREXGRZDQR�EXG\QHN�ZLHORURG]LQQ\��NWyU\P

DGPLQLVWUXMH�.RPHQGD�:RMHZyG]ND�3ROLFML�Z�.��=D]QDF]RQR��ĪH�SU]\JRWRZ\ZDQH�Vą�GRNXPHQW\

GRW\F]ąFH�ZQLRVNX�R�]DVLHG]HQLH�ZZ��QLHUXFKRPRĞFL��R�NWyU\P�]RVWDQLH�+��.������SRLQIRUPRZDQ\�SU]H]

6ąG�5HMRQRZ\�Z�.RQLQLH��:VND]DQR�WDNĪH��ĪH�RGUĊEQ\P�SLVPHP�]�FKZLOą�XND]DQLD�VLĊ�SU]HSLVyZ���R

UHZLQG\NDFML�PLHQLD��+��.������]RVWDQLH�SRLQIRUPRZDQ\��JG]LH�QDOHĪ\�]JáRVLü�VZyM�ZQLRVHN�Z�W\P

]DNUHVLH�

:QLRVNLHP�]�GQLD���OXWHJR������U��8U]ąG�5HMRQRZ\�Z�.��]ZUyFLá�VLĊ�R�VWZLHUG]HQLH��ĪH�6NDUE�3DĔVWZD

QDE\á�]�GQLHP����VLHUSQLD������U��SU]H]�]DVLHG]HQLH�QLHUXFKRPRĞü�R�SRZLHU]FKQL�������KD��]DEXGRZDQą

EXG\QNLHP�PLHV]NDOQ\P��SRáRĪRQą�Z�.���REUĊE�6���SU]\�XO��������RUD]�]DEXGRZDQH�QLHUXFKRPRĞFL��SRáRĪRQH

Z�.���REUĊE�6���SU]\�XO���������R]QDF]RQH�QXPHUDPL�JHRGH]\MQ\PL��������R�SRZLHU]FKQL�������KD���������R

SRZLHU]FKQL�������KD�L��������R�SRZLHU]FKQL�������KD��GOD�NWyU\FK�6ąG�5HMRQRZ\�Z�.RQLQLH�SURZDG]L�NVLĊJĊ

ZLHF]\VWą�R�QXPHU]H��������:�X]DVDGQLHQLX�ZQLRVNX�ZVND]DQR��ĪH�6NDUE�3DĔVWZD�GR�FKZLOL�yZF]HVQHM

]DU]ąG]D�W\PL�QLHUXFKRPRĞFLDPL��PLPR�LĪ�]RVWDá\�RQH�SU]\ZUyFRQH�7��6��:VND]DQR��ĪH�RG������U��QLNW�QLH

LQWHUHVRZDá�VLĊ�W\PL�SRVHVMDPL��D�6NDUE�3DĔVWZD�NRU]\VWD�]�QLFK�MDNR�ZáDĞFLFLHO��D�REHFQLH�*PLQD�.�

FKFLDáDE\�VNRPXQDOL]RZDü�QLHUXFKRPRĞü��SU]\�XO��������RUD]�G]LDáNĊ��������:\MDĞQLRQR��ĪH�UyZQLHĪ��

.RPHQGD�:RMHZyG]ND�3ROLFML�Z�.��QLH�PD�XUHJXORZDQHJR�VWDQX�SUDZQHJR�QLHUXFKRPRĞFL��

�GRZyG��ZQLRVHN�R�]DVLHG]HQLH���N��������DNW�6ąGX�5HMRQRZHJR�Z�.RQLQLH�R�V\JQ��1V��������

3RZ\ĪV]HPX�ZQLRVNRZL�Z�SLĞPLH�]�GQLD����OLSFD������U��VSU]HFLZLá�VLĊ�+��.������SRGQRV]ąF��ĪH�ELHJ

WHUPLQX�]DVLHG]HQLD�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL�PRĪH�UR]SRF]ąü�ELHJ�RG�GQLD��Z�NWyU\P�]RVWDá

Z\GDQ\�Z\URN�6ąGX�:RMHZyG]NLHJR�Z�3R]QDQLX�]�GQLD����VLHUSQLD������U���D�]RVWDá�SU]HUZDQ\�Z�GQLX��

VLHUSQLD������U���NLHG\�WR�+��.������VNLHURZDá�SLVPR�GR�8U]ĊGX�0LHMVNLHJR�Z�.���Z�NWyU\P�]JáRVLá�VZRMH�L

VSDGNRELHUFyZ�SR�VZRLFK�URG]LFDFK�URV]F]HQLH�R�]ZURW�ZZ��QLHUXFKRPRĞFL�

�GRZyG��SLVPR�+��.��������N�����DNW�6ąGX�5HMRQRZHJR�Z�.RQLQLH�R�V\JQ��1V��������

3RZ\ĪV]H�VWDQRZLVNR�+��.������SRSDUá�WDNĪH�-��.������RUD]�7��6�

�GRZyG��SLVPD�SHáQRPRFQLND�-��.������RUD]�7��6����N������L�����DNW�6ąGX�5HMRQRZHJR�Z�.RQLQLH�R�V\JQ��1V

�������

3LVPHP�]�GQLD���OLVWRSDGD������U��6NDUE�3DĔVWZD���.LHURZQLN�8U]ĊGX�5HMRQRZHJR�Z�.��FRIQąá�Z\ĪHM

ZVND]DQ\�ZQLRVHN�R�]DVLHG]HQLD��SRGDMąF��ĪH�SU]HGPLRWRZH�QLHUXFKRPRĞFL�PDMą�XUHJXORZDQ\�VWDQ

SUDZQ\��Z�]�]ZLą]NX�]�F]\P�WRF]ąFH�VLĊ�SRVWĊSRZDQLH�VWDáR�VLĊ�EH]SU]HGPLRWRZH�

:REHF�EUDNX�VSU]HFLZX�Z�]DNUHVLH�FRIQLĊFLD�SRZ\ĪV]HJR�ZQLRVNX�6ąG�5HMRQRZ\�Z�.RQLQLH

SRVWDQRZLHQLHP�]�GQLD����OXWHJR������U��XPRU]\á�SRVWĊSRZDQLH�Z�VSUDZLH�1V���������3RZ\ĪV]H

RU]HF]HQLH�XSUDZRPRFQLáR�VLĊ�ZVNXWHN�XSá\ZX�WHUPLQX��SU]H]QDF]RQHJR�GR�MHJR�]DVNDUĪHQLD�]�GQLHP���

PDUFD������U�

�GRZyG��DNWD�6ąGX�5HMRQRZHJR�Z�.RQLQLH�R�V\JQ��1V��������



3LVPHP�]�GQLD����OXWHJR������U��SHáQRPRFQLN�7��6��ZQLyVá�GR�6ąGX�2NUĊJRZHJR�3R]QDQLX�R�GRUĊF]HQLH

RGSLVX�Z\URNX�Z�VSUDZLH�R�Z\GDQLH�VSRUQ\FK�QLHUXFKRPRĞFL��D�Z�GQLX����OLVWRSDGD������U��R�QDGDQLH

NODX]XOL�Z\NRQDOQRĞFL�SRZ\ĪV]HPX�RU]HF]HQLX��:�GQLX���OXWHJR������U��SHáQRPRFQLN�7��6��FRIQąá�ZZ�

ZQLRVHN�R�QDGDQLH�NODX]XOL�Z\NRQDOQRĞFL�

3RZ\ĪV]\�VWDQ�IDNW\F]Q\�6ąG�XVWDOLá�QD�SRGVWDZLH�FDáRNV]WDáWX�U]HF]RZHJR�L�RVRERZHJR�PDWHULDáX

GRZRGRZHJR��]JURPDG]RQHJR�Z�VSUDZLH�D�Z�V]F]HJyOQRĞFL�Z�RSDUFLX�R�]HEUDQH�Z�VSUDZLH�GRNXPHQW\�

X]QDMąF��ĪH�Vą�Z\VWDUF]DMąFH�GR�RFHQ\�]DVDGQLF]HJR�GOD�UR]VWU]\JQLĊFLD�VSUDZ\�PDWHULDáX�GRZRGRZHJR�

V]F]HJyOQLH��ĪH�Z�WRNX�SRVWĊSRZDQLD��PLPR�SRF]ąWNRZHJR�VSRUX��XF]HVWQLF\�RVWDWHF]QLH�GRV]OL�GR

SRUR]XPLHQLD�L�QLH�VSU]HFLZLDOL�VLĊ�]áRĪRQ\P�ZQLRVNRP�R�]DVLHG]HQLH��=JRGQLH�WDNĪH�ZVND]DOL��ĪH�QLH

VNáDGDMą�ZQLRVNX�R�SU]HVáXFKDQLH�XF]HVWQLNyZ�

1DOHĪ\�Z�W\P�SRGNUHĞOLü��ĪH�GRZyG�]�SU]HVáXFKDQLD�XF]HVWQLNyZ��Z�WU\ELH�DUW������N�S�F��RUD]�����N�S�F��

PD�FKDUDNWHU�VXEV\GLDUQ\�L�SU]HSURZDG]D�VLĊ�JR�W\ONR�ZWHG\��MHĪHOL�QLH�PD�LQQ\FK�GRZRGyZ�

SR]ZDODMąF\FK�XVWDOLü�VWDQ�IDNW\F]Q\��7\PF]DVHP�Z�QLQLHMV]HM�VSUDZLH�]HEUDQR�REV]HUQ\�PDWHULDá

GRZRGRZ\�Z�SRVWDFL�GRNXPHQWDFML��GRW\F]ąFHM�SU]HGPLRWRZHM�QLHUXFKRPRĞFL��1DOHĪ\�QDGWR�ZVND]Dü��ĪH�Z

Z\]QDF]RQ\P�WHUPLQLH�SU]HVáXFKDQLD�Z�WU\ELH�DUW������N�S�F��QD�G]LHĔ����OLVWRSDGD������U��VWDZLáD�VLĊ

Z\áąF]QLH�SU]HGVWDZLFLHOND�ZQLRVNRGDZF\���5��6���NWyUD�MHGQDNĪH�QLH�G\VSRQRZDáD�XPRFRZDQLHP�GR

VNáDGDQLD�]H]QDĔ�Z�LPLHQLX�6NDUEX�3DĔVWZD��3RSU]HGQLH�XPRFRZDQLH�GRW\F]\áR�Z\áąF]QLH�RGHEUDQLD

Z\MDĞQLHĔ�LQIRUPDF\MQ\FK�QD�UR]SUDZLH�Z�GQLX����JUXGQLD������U��1DOHĪ\�]UHV]Wą�SRGNUHĞOLü��ĪH

SHáQRPRFQLF\�XF]HVWQLNyZ�QD�UR]SUDZLH�Z�GQLX����PDMD������U��RĞZLDGF]\OL�ZSURVW��ĪH�QLH�ZQRV]ą�R

SU]HVáXFKDQLH�XF]HVWQLNyZ��0DWHULDá�GRZRGRZ\�]HEUDQ\�Z�VSUDZLH�QLH�E\á�ERZLHP�ZyZF]DV�PLĊG]\

XF]HVWQLNDPL�VSRUQ\�

-HĪHOL�FKRG]L�R�GRNXPHQW\�]JURPDG]RQH�Z�VSUDZLH�WR�MHG\Qą�ZąWSOLZRĞü�6ąGX�Z]EXG]Lá�]DSLV�Z�HZLGHQFML

JUXQWyZ�L�EXG\QNyZ��GRW\F]ąF\�ZáDĞFLFLHOD�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL��=�]DSLVyZ��]QDMGXMąF\FK�VLĊ

Z�ZZ��HZLGHQFML�Z\QLNDáRE\��ĪH�SU]HGPLRWRZH�QLHUXFKRPRĞFL�QLH�PDMą�XVWDORQHJR�ZáDĞFLFLHOD��3U]HF]\

WHPX�SR�SLHUZV]H��WUHĞü�NVLĊJL�ZLHF]\VWHM�QXPHU��������]�NWyUHM�Z\QLND��ĪH�ZáDĞFLFLHOHP�QLHUXFKRPRĞFL�R

QXPHUDFK�JHRGH]\MQ\FK�������MHVW�0��.�������D�SR�GUXJLH��DNW�QRWDULDOQ\�]�GQLD����VLHUSQLD������U��

UHSHUWRULXP�QXPHU��������NWyUHJR�Z\SLV�]QDMGXMH�VLĊ�Z�DNWDFK�VSUDZ\�,,�&���������SRáąF]RQHM�]H�VSUDZą�,,�&

��������3RZ\ĪV]H�GRNXPHQW\���GOD�6ąGX�QLH�XOHJD�ZąWSOLZRĞFL���VWDQRZLą�R�IDNFLH��LĪ�SU]HGPLRWRZH

QLHUXFKRPRĞFL�PDMą�W\WXá\�ZáDVQRĞFL��1DOHĪ\�ZVND]Dü��ĪH�MHĪHOL�FKRG]L�R�QLHUXFKRPRĞFL�������L��������PDMą

RQH�XU]ąG]RQą�NVLĊJĊ�ZLHF]\VWą���VWDQ�SUDZQ\�Z�QLHM�RG]ZLHUFLHGORQ\�MDVQR�ZVND]XMH��ĪH�ZáDĞFLFLHOHP

SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL�GR�FKZLOL�VZRMHM�ĞPLHUFL�E\á�0��.�������=�NROHL�QLHUXFKRPRĞü������

ZSUDZG]LH�QLH�PD�XU]ąG]RQHM�NVLĊJL�ZLHF]\VWHM��D�MHG\QLH�SURZDG]RQD�E\áD�GOD�QLHM�NVLĊJD�KLSRWHF]QD

QXPHU��������NWyUD�REHFQLH�PD�ZDORU�KLVWRU\F]Q\��FR�QLH�]PLHQLD�IDNWX��ĪH�GDURZL]QD�]����VLHUSQLD������U��

PRFą�NWyUHM�ZáDĞFLFLHONą�WHM�QLHUXFKRPRĞFL�]RVWDáD�6��:������MHVW�SHáQRSUDZQ\P�W\WXáHP�ZáDVQRĞFL��NWyU\

NDWHJRU\F]QLH�QLH�SR]ZDOD�QD�SU]\MĊFLH��ĪH�QLHUXFKRPRĞü�WD�PD�QLHXVWDORQHJR�ZáDĞFLFLHOD��MDNR�Z\QLNDáRE\
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]�]DSLVyZ�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ��1DOHĪ\�Z�W\P�PLHMVFX�SRGNUHĞOLü�]�FDáą�PRFą��ĪH�SRZ\ĪV]H

GRNXPHQW\��VWDá\�VLĊ�SRGVWDZą�RU]HF]HQLD�R�Z\GDQLX�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL�MHGQHM�]H

VSDGNRELHUF]\Ĕ�LFK�ZáDĞFLFLHOL���7��6���QD�SRGVWDZLH�Z\URNX��]DSDGáHJR�Z�VSUDZLH�,,�&��������L�ZyZF]DV

QLH�E\áR�ĪDGQ\FK�ZąWSOLZRĞFL�FR�GR�WHJR��ĪH�URG]HĔVWZX�.��SU]\VáXJXMą�XSUDZQLHQLD�ZáDĞFLFLHOVNLH�GR

SRZ\ĪV]\FK�QLHUXFKRPRĞFL��7DNĪH�ZąWSOLZRĞFL�6ąGX�RU]HNDMąFHJR�Z�QLQLHMV]HM�VSUDZLH�QLH�EXG]ą

SU]HGPLRWRZH�GRNXPHQW\��NWyUH�]UHV]Wą�QLH�E\á\�NZHVWLRQRZDQH�SU]H]�ĪDGQHJR�]�XF]HVWQLNyZ��3R]D�W\P

QDOHĪ\�ZVND]Dü��ĪH�]�SU]HGáRĪRQ\FK�GR�DNW�VSUDZ\�Z\ND]yZ�]PLDQ�JUXQWRZ\FK�Z\QLND��ĪH�NVLĊJD

ZLHF]\VWD�QXPHU�������REHMPXMH�QLHUXFKRPRĞFL�������L��������D�]�NROHL�DNW�QRWDULDOQ\�]�GQLD����VLHUSQLD������U�

GRW\F]\�QLHUXFKRPRĞFL�R�QXPHU]H�JHRGH]\MQ\P��������ĩDGHQ�]�XF]HVWQLNyZ�SRVWĊSRZDQLD�QLH�SU]HGáRĪ\á�Z

WRNX�VSUDZ\�GRNXPHQWX��NWyU\�VWDQRZLáE\�LQQ\��SyĨQLHMV]\��F]\�NRQNXUHQF\MQ\�W\WXá�ZáDVQRĞFL�

REHMPXMąF\�SU]HGPLRWRZH�QLHUXFKRPRĞFL��D�]DWHP�QDOHĪ\�SU]\Mąü��ĪH�QLH�PD�LQQ\FK�GRNXPHQWyZ��]

NWyU\FK�Z\QLNDá\E\�MDNLHNROZLHN�LQQH��QLĪ�Z\ĪHM�RSLVDQH�RNROLF]QRĞFL��ZVND]XMąFH�QD�LVWQLHQLH�XSUDZQLHĔ

ZáDĞFLFLHOVNLFK�GR�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL�Z�RSLVDQ\P�Z\ĪHM�RNUHVLH��7\P�VDP\P�]DSLV\�

]DZDUWH�Z�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ��Z�RFHQLH�6ąGX��QLH�RG]ZLHUFLHGODMą�U]HF]\ZLVWHJR�VWDQX

SUDZQHJR�

=GDQLHP�6ąGX��SR]RVWDáH�GRNXPHQW\�]HEUDQH�Z�VSUDZLH�QLH�EXG]ą�ZąWSOLZRĞFL�FR�GR�LFK�DXWHQW\F]QRĞFL�L

ZLDU\JRGQRĞFL��QLH�E\á\�RQH�UyZQLHĪ�NZHVWLRQRZDQH�SU]H]�XF]HVWQLNyZ�

8]DVDGQLHQLH�SUDZQH

1D�SRGVWDZLH�WDN�XVWDORQHJR�VWDQX�IDNW\F]QHJR�6ąG�]ZDĪ\á��FR�QDVWĊSXMH�

1DE\FLH�ZáDVQRĞFL�Z�GURG]H�]DVLHG]HQLD�X]DOHĪQLRQH�]RVWDáR�RG�VSHáQLHQLD�GZyFK�SRGVWDZRZ\FK

SU]HVáDQHN��ZáDGDQLH�QLHUXFKRPRĞFLą�MDNR�SRVLDGDF]�VDPRLVWQ\�RUD]�XSá\Z�XVWDZRZHJR�WHUPLQX

]DVLHG]HQLD��'REUD�OXE�]áD�ZLDUD�SRVLDGDF]D�QLH�VWDQRZL�SU]HVáDQNL�X]\VNDQLD�ZáDVQRĞFL��D�ZSá\ZD�MHG\QLH

QD�GáXJRĞü�WHUPLQX�]DVLHG]HQLD�

3RVLDGDQLH�Z�]QDF]HQLX��MDNLH�QDGDMH�WHPX�SRMĊFLX�.RGHNV�F\ZLOQ\��VWDQRZL�VWDQ�IDNW\F]QHJR�ZáDG]WZD

QDG�U]HF]ą��6NáDGDMą�VLĊ�QD�QLH�GZD�HOHPHQW\��FRUSXV�SRVVHVVLRQLV��HOHPHQW�IL]\F]Q\��Z\UDĪDMąF\�VLĊ�ZH

ZáDGDQLX�U]HF]ą�RUD]�DQLPXV�SRVVLGHQGL��HOHPHQW�SV\FKLF]Q\��Z\UDĪDMąF\�VLĊ�Z�SV\FKLF]Q\P�QDVWDZLHQLX

GR�Z\NRQ\ZDQHJR�ZáDG]WZD��ZáDGDQLH�GOD�VLHELH���(OHPHQW�SV\FKLF]Q\�SR]ZDOD�QD�RGUyĪQLHQLH�SRVLDGDQLD

RG�G]LHUĪHQLD�

3RVLDGDQLH�VDPRLVWQH�SROHJD�QD�IDNW\F]Q\P�Z\NRQ\ZDQLX�W\FK�XSUDZQLHĔ��NWyUH�VLĊ�VNáDGDMą�QD�WUHĞü

SUDZD�ZáDVQRĞFL��3RVLDGDF]�ZáDGD�U]HF]ą�VDPRG]LHOQLH��EH]SRĞUHGQLR�OXE�SRĞUHGQLR��ZH�ZáDVQ\P�LPLHQLX�L

]�UHJXá\�ZH�ZáDVQ\P�LQWHUHVLH��6ąG�1DMZ\ĪV]\�ZVND]Dá��ĪH�FHFKD�VDPRLVWQHJR�SRVLDGDQLD�Z\UDĪD�VLĊ�Z

Z\VWĊSRZDQLX�SR�VWURQLH�SRVLDGDF]D�IDNW\F]QHM�PRĪOLZRĞFL�ZáDGDQLD�U]HF]ą�Z�VSRVyE��GR�MDNLHJR

XSUDZQLRQ\�MHVW�ZáDĞFLFLHO��RU]HF]HQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD���PDMD������U���,,,�&51��������261

������1U����SR]�������
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3RQDGWR�SRVLDGDQLH�VDPRLVWQH�W\P�UyĪQL�VLĊ�RG�SRVLDGDQLD�]DOHĪQHJR��ĪH�SLHUZV]H�MHVW�ZáDG]WZHP�QDG

U]HF]ą�QLH]DZLVá\P�RG�G\VSR]\FML�LQQHM�RVRE\��]DĞ�GUXJLH�MHVW�ZáDG]WZHP�SRGSRU]ąGNRZDQ\P�LQQHM

RVRELH��QDZHW�JG\�PLĊG]\�ZáDĞFLFLHOHP�OXE�SRVLDGDF]HP�VDPRLVWQ\P�D�SRVLDGDF]HP�]DOHĪQ\P�QLH�E\áR

ĪDGQHJR�VWRVXQNX�XPRZQHJR��6WZLHUG]HQLH�WR�RGGDMH�LVWRWĊ�UyĪQLF\�SRPLĊG]\�URG]DMDPL�SRVLDGDQLD��SU]\

F]\P�LVWRWQH�]QDF]HQLH�PD�VWDQ�ĞZLDGRPRĞFL�SRVLDGDF]D�

3U]HG���SDĨG]LHUQLND������U��WHUPLQ\�GR�QDE\FLD�ZáDVQRĞFL�QLHUXFKRPRĞFL�SU]H]�]DVLHG]HQLH�]DUyZQR�Z

GREUHM��MDN�L�]áHM�ZLHU]H�E\á\�NUyWV]H�L�Z\QRVLá\�RGSRZLHGQLR����L����ODW�

$NWXDOQLH�RERZLą]XMąFH�WHUPLQ\�]DVLHG]HQLD�ZSURZDG]RQH�]RVWDá\�XVWDZą�]�GQLD����OLSFD������U��R

]PLDQLH�XVWDZ\���.RGHNV�F\ZLOQ\��']��8��1U�����SR]�������]�SyĨQ��]P���

1DOHĪ\�SU]HGH�ZV]\VWNLP�ZVND]Dü��ĪH�Z�QLQLHMV]HM�VSUDZLH�]áRĪRQR�GZD�ZQLRVNL�R�]DVLHG]HQLH��3LHUZV]\�]

QLFK�GRW\F]\á�Z�RVWDWHF]QLH�VSUHF\]RZDQ\P�VWDQRZLVNX�QLHUXFKRPRĞFL��R]QDF]RQ\FK�QXPHUDPL

JHRGH]\MQ\PL��������2�LFK�]DVLHG]HQLH�ZQLyVá�6NDUE�3DĔVWZD��-HGQRF]HĞQLH�ZQLRVNRGDZFD�FRIQąá�ĪąGDQLH

VWZLHUG]HQLD�]DVLHG]HQLD�QLHUXFKRPRĞFL�R�QXPHU]H�JHRGH]\MQ\P�������L���PLPR�]RERZLą]DQLD�6ąGX���ĪDGHQ

]�XF]HVWQLNyZ�QLH�VSU]HFLZLá�VLĊ�FRIQLĊFLX�ZZ��ZQLRVNX�Z�WU\ELH�DUW������N�S�F��7\P�VDP\P�Z�WHM�F]ĊĞFL

SRVWĊSRZDQLH�Z�VSUDZLH�QDOHĪDáR�XPRU]\ü�]�PRF\�DUW������N�S�F��Z�]ZLą]NX�]�DUW������N�S�F���]QDMGXMąF\P

]DVWRVRZDQLH�SRSU]H]�DUW���������N�S�F���SNW���SRVWDQRZLHQLD��

'UXJL�]�ZQLRVNyZ�R�]DVLHG]HQLH�]RVWDá�]áRĪRQ\�SU]H]�XF]HVWQLF]NĊ�7��6���D�QDVWĊSQLH�SRGWU]\PDQ\�SU]H]�MHM

VSDGNRELHUF]\QLĊ���$��+��L�GRW\F]\á�VWZLHUG]HQLD�QDE\FLD�Z�GURG]H�]DVLHG]HQLD�QLHUXFKRPRĞFL�R�QXPHU]H

JHRGH]\MQ\P�������

-HĪHOL�FKRG]L�R�SLHUZV]\�]�ZQLRVNyZ��ZQLRVHN�6NDUEX�3DĔVWZD���WR��Z�RFHQLH�6ąGX��QDOHĪ\�X]QDü�JR�]D

X]DVDGQLRQ\��2�VDPRLVWQ\P�SRVLDGDQLX�ZQLRVNRGDZF\�ĞZLDGF]\�SU]HGH�ZV]\VWNLP�RNROLF]QRĞü��ĪH�6NDUE

3DĔVWZD�RG������U��ZáDGDá�Wą�QLHUXFKRPRĞFLą��SR�SU]HND]DQLX�PX�ZZ��QLHUXFKRPRĞFL�SU]H]�DGPLQLVWUDWRUD

+��&��2�LOH�PRĪQD�]JRG]Lü�VLĊ�]�XF]HVWQLNDPL��ĪH�Z�W\P�RNUHVLH��WHNVW�MHGQ���SU]HG�RU]HF]HQLHP�Z\GDQLD

SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL�7��6����6NDUE�3DĔVWZD�SHáQLá�MHG\QLH�UROĊ�DGPLQLVWUDWRUD�WHM�QLHUXFKRPRĞFL�

R�W\OH��Z�RFHQLH�6ąGX��SR�XSUDZRPRFQLHQLX�VLĊ�Z\URNX�R�Z\GDQLH�VSRUQ\FK�JUXQWyZ�ZáDG]WZR�IDNW\F]QH

6NDUEX�3DĔVWZD�SU]HNV]WDáFLáR�VLĊ�Z�SRVLDGDQLH�VDPRLVWQH��1LH�XOHJD�ERZLHP�ZąWSOLZRĞFL��ĪH�GR

IDNW\F]QHJR�]ZURWX�VSRUQ\FK�QLHUXFKRPRĞFL�LFK�ZVSyáZáDĞFLFLHORP�QLJG\�QLH�GRV]áR��3RGREQLH��MDN�QLJG\

QLH�GRV]áR�GR�]DSáDW\�]ZURWX�QDNáDGyZ��RU]HF]RQ\FK�Z\URNLHP�6ąGX�:RMHZyG]NLHJR�Z�3R]QDQLX�]�GQLD

���VLHUSQLD������U��:�W\P�RNUHVLH�XF]HVWQLF]ND�7��6���DQL�ĪDGQH�]�MHM�URG]HĔVWZD�ZyZF]DV�SR]RVWDMąFHJR

SU]\�Ī\FLX��QLH�SRGHMPRZDáD�ĪDGQ\FK�G]LDáDĔ��]PLHU]DMąF\FK�GR�ZSURZDG]HQLD�MHM�Z�IDNW\F]QH�SRVLDGDQLH

W\FK�QLHUXFKRPRĞFL��F]\OL�SU]HND]DQLH�MHM�W]Z��FRUSXV��:UĊF]�SU]HFLZQLH���Z�OLVWRSDG]LH������U�

XF]HVWQLF]ND�UR]ZLRGáD�VLĊ�]H�VZRLP�PĊĪHP�+��6���QDVWĊSQLH�RWU]\PDáD�ZL]Ċ�L�GRNXPHQW�SRGUyĪ\��D�Z

VW\F]QLX������U��RSXĞFLáD�3ROVNĊ�L�MXĪ�GR�NRĔFD�VZRMHJR�Ī\FLD�GR�NUDMX�QLH�ZUyFLáD��7\P�VDP\P�

QLHNZHVWLRQRZDQ\P�IDNWHP�MHVW��ĪH�XF]HVWQLF]ND�QLH�]RVWDáD�ZSURZDG]RQD�ZH�ZáDGDQLH�IDNW\F]QH

VSRUQ\PL�QLHUXFKRPRĞFLDPL��-HGQRF]HĞQLH�Z�W\P�RNUHVLH�VSRUQH�QLHUXFKRPRĞFL�]QDMGRZDá\�VLĊ�Z
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SRVLDGDQLX�6NDUEX�3DĔVWZD���0LHMVNLHJR�=DU]ąGX�%XG\QNDPL�0LHV]NDOQ\PL�Z�.���NWyU\�GRNRQ\ZDá

GUREQ\FK�UHPRQWyZ��MHGQDNĪH�]H�Z]JOĊGX�QD�VWDQ�WHFKQLF]Q\�L�RNROLF]QRĞü��ĪH�MHVW�WR�EXG\QHN��SRáRĪRQ\

QD�QLHUXFKRPRĞFLDFK�������L���������]DPLHV]NLZDQ\�SU]H]�ORNDWRUyZ��SRGMĊWD�]RVWDáD�GHF\]MD�R

SU]HSURZDG]HQLX�UHPRQWX�NDSLWDOQHJR��=GDQLHP�6ąGX��QLH�VWRL�QD�SU]HV]NRG]LH�SU]\MĊFLX��ĪH�MXĪ�ZyZF]DV

SRVLDGDQLH�6NDUEX�3DĔVWZD�PLDáR�FKDUDNWHU�VDPRLVWQ\�RNROLF]QRĞü��ĪH�6NDUE�3DĔVWZD�Z�WRNX�Z\PLDQ\

SLVP�Z������U��UR]ZDĪDá��Z�MDNL�VSRVyE�SU]HMąü�SU]HGPLRWRZH�QLHUXFKRPRĞFL�QD�ZáDVQRĞü��:UĊF]

SU]HFLZQLH��ĝZLDGF]\�WR�R�ZROL�SRVLDGDQLD�QLHUXFKRPRĞFL��MDN�ZáDĞFLFLHO��:�RU]HF]QLFWZLH�6ąGX

1DMZ\ĪV]HJR�XWUZDORQ\�MHVW�SRJOąG��ĪH�Z\VWąSLHQLH�ZREHF�ZáDĞFLFLHOD�]�RIHUWą�QDE\FLD�QLHUXFKRPRĞFL�QLH

SU]HNUHĞOD�SU]\MĊFLD��ĪH�SRVLDGDQLH�PD�FKDUDNWHU�VDPRLVWQ\��ĝZLDGRPRĞü�SRVLDGDF]D�QLHUXFKRPRĞFL��ĪH�MHM

ZáDĞFLFLHOHP�MHVW�LQQD�RVRED��ĞZLDGF]\�W\ONR�R�MHJR�]áHM�ZLHU]H��1LH�RGELHUD�MHJR�SRVLDGDQLX�VDPRLVWQHJR

FKDUDNWHUX��X]DVDGQLHQLH�SRVWDQRZLHQLD�6ąGX�1DMZ\ĪV]HJR�]����PDUFD������U���,9�&6.����������6ąG

UR]VWU]\JDMąF\�QLQLHMV]ą�VSUDZĊ�SRG]LHOD�SRZ\ĪV]\�SRJOąG��5R]ZDĪDQLD�GRW\F]ąFH�VSRVREX�QDE\FLD

ĞZLDGF]ą�R�W\P��ĪH�SR�VWURQLH�6NDUEX�3DĔVWZD�Z\VWĊSRZDá�DQLPXV�UHP�VLEL�KDEHQGL��Z�]ZLą]NX�]

SODQRZDQ\PL�JHQHUDOQ\PL�UHPRQWDPL�VSRUQ\FK�EXG\QNyZ��1LH�XOHJD�ZąWSOLZRĞFLDPL��D�WDNĪH�MHVW

QLHNZHVWLRQRZDQą�RNROLF]QRĞFLą�Z�QLQLHMV]HM�VSUDZLH��ĪH�Z�ODWDFK�RVLHPG]LHVLąW\FK�]RVWDá�]EXU]RQ\

EXG\QHN�PLHV]NDOQ\�SU]\�XO���������D�Z�MHJR�PLHMVFH�6NDUE�3DĔVWZD�SREXGRZDá�QRZ\�EXG\QHN�PLHV]NDOQ\�

'R������U��]QDMGXMąF\�VLĊ�ZH�ZáDGDQLX�3ROLFML��D�QDVWĊSQLH�SU]HND]DQ\�0LDVWX�.��:V]\VWNLH�WH�RNROLF]QRĞFL

ĞZLDGF]ą�R�W\P��ĪH�6NDUE�3DĔVWZD�E\á�SRVLDGDF]HP�VDPRLVWQ\P�QLHUXFKRPRĞFL�R�QXPHU]H�JHRGH]\MQ\P

������

:�W\P�PLHMVFX�ZDUWR�SRZRáDü�VLĊ�QD�RU]HF]HQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD�]�GQLD����SDĨG]LHUQLND������U��

Z\GDQH�Z�VSUDZLH�,,,�&=3��������:�RGQLHVLHQLX�GR�WHJR�DUJXPHQWX�QDOHĪ\�SRGNUHĞOLü��ĪH�Z�QLQLHMV]HM

VSUDZLH�6NDUE�3DĔVWZD�SRVLDGDá�VSRUQH�QLHUXFKRPRĞFL�QLH�QD�]DVDG]LH�GHF\]ML�ZáDGF]HM��SR]EDZLRQHM

SRGVWDZ\�SUDZQHM��F]\�XQLHZDĪQLRQHM�W\ONR�QD�]DVDG]LH�]DQLHFKDQLD�RGHEUDQLD�MHM�SU]H]�XSUDZQLRQ\FK

ZVSyáZáDĞFLFLHOL��D�X]\VNDá�MH�]�SRZRGX�SRZLHU]HQLD�PX�ZáDG]WZD�SU]H]�DGPLQLVWUXMąFHJR�Z�LPLHQLX�-��+�

&��1DOHĪ\�MHGQRF]HĞQLH�]DF\WRZDü�Z�W\P�PLHMVFX�IUDJPHQW�X]DVDGQLHQLD��Z�NWyU\P�6ąG�1DMZ\ĪV]\

VWZLHUG]Lá���=�WHJR�Z]JOĊGX��MHĞOL�]DJDGQLHQLH�SUDZQH�SU]HGVWDZLRQH�ZH�ZQLRVNX�5]HF]QLND�VSURZDG]D�VLĊ

GR�NZHVWLL��F]\�6NDUE�3DĔVWZD�ZáDGDMąF�QLHUXFKRPRĞFLą�QDE\Wą�Z�UDPDFK�LPSHULXP�Z\NRQXMH�ZáDG]WZR

ZáDĞFLFLHOVNLH��WR�QLH�PRĪQD�XG]LHOLü�MHGQHM��XQLZHUVDOQHM�RGSRZLHG]L��6WDQ\�IDNW\F]QH��NWyUH�PRJą�E\ü

]DNZDOLILNRZDQH�MDNR�QDE\FLH�ZáDGDQLD�QLHUXFKRPRĞFLą�Z�UDPDFK�VSUDZRZDQLD�ZáDG]WZD�SXEOLF]QHJR��Vą

]UyĪQLFRZDQH�L�QLH�PRĪQD�LFK�MHGQR]QDF]QLH�RFHQLü�SRG�NąWHP��Z\NRQ\ZDQLD�ZáDG]WZD�ZáDĞFLFLHOVNLHJR��

V]F]HJyOQLH�ZREHF�XĪ\FLD�Z�S\WDQLX�VWDQRZF]HJR�]ZURWX��Z\NRQXMH�ZáDG]WZR�ZáDĞFLFLHOVNLH���]DPLDVW

�PRĪH�Z\NRQ\ZDü����D�SRQDGWR�R�Z\NRQ\ZDQLX�ZáDG]WZD�ZáDĞFLFLHOVNLHJR�GHF\GXMH�VSRVyE�ZáDGDQLD

QLHUXFKRPRĞFLą��D�QLH�VSRVyE�X]\VNDQLD�ZáDGDQLD���3R�WU]HFLH��]�UR]ZDĪDĔ�GRW\F]ąF\FK�SU]HGVWDZLRQHJR

]DJDGQLHQLD�SUDZQHJR�QDOHĪ\�Z\áąF]\ü�NZHVWLĊ�ZáDGDQLD�SU]H]�6NDUE�3DĔVWZD�QLHUXFKRPRĞFLą�Z�]ZLą]NX

]�Z\NRQ\ZDQLHP�]DU]ąGX�SDĔVWZRZHJR�QD�SRGVWDZLH�RNUHĞORQ\FK�SU]HSLVyZ��Z�V]F]HJyOQRĞFL�GHNUHWX�]

GQLD����JUXGQLD������U��Z�SU]HGPLRFLH�SU]\PXVRZHJR�]DU]ąGX�SDĔVWZRZHJR��']��3U��53�1U�����SR]�����]
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SyĨQ��]P����GHNUHWX�]�GQLD���PDUFD������U��R�PDMąWNDFK�RSXV]F]RQ\FK�L�SRQLHPLHFNLFK��']��8��1U�����SR]�

���]�SyĨQ��]P����UR]SRU]ąG]HQLD�0LQLVWUD�*RVSRGDUNL�.RPXQDOQHM�]�GQLD���F]HUZFD������U��Z�VSUDZLH

SU]HMPRZDQLD�EXG\QNyZ�Z�]DU]ąG�SDĔVWZRZ\��']��8��1U�����SR]������]�SyĨQ��]P���RUD]�UR]SRU]ąG]HQLD

0LQLVWUD�*RVSRGDUNL�7HUHQRZHM�L�2FKURQ\�ĝURGRZLVND�]�GQLD���SDĨG]LHUQLND������U��Z�VSUDZLH

SU]HMPRZDQLD�EXG\QNyZ�QLH�VWDQRZLąF\FK�ZáDVQRĞFL�MHGQRVWHN�JRVSRGDUNL�XVSRáHF]QLRQHM�Z�]DU]ąG

WHUHQRZ\FK�RUJDQyZ�DGPLQLVWUDFML�SDĔVWZRZHM�OXE�MHGQRVWHN�JRVSRGDUF]\FK��']��8��1U�����SR]��������:

W\FK�SU]\SDGNDFK�Z�RU]HF]QLFWZLH�VąGRZ\P�QLH�EXG]L�ZąWSOLZRĞFL��ĪH�ZáDGDQLH�QLHUXFKRPRĞFLą�SU]H]

6NDUE�3DĔVWZD�QLH�VWDQRZLáR�SRVLDGDQLD�VDPRLVWQHJR�Z�UR]XPLHQLX�SUDZD�F\ZLOQHJR��D�W\P�VDP\P�QLH

PRJáR�SURZDG]Lü�GR�]DVLHG]HQLD��E\áR�WR�ERZLHP�ZáDGDQLH�QLHUXFKRPRĞFLą�]D�ZáDĞFLFLHOD�OXE�SRVLDGDF]D��D

QLH�ZáDGDQLH��Z�FKDUDNWHU]H�ZáDĞFLFLHOD���SRU��SRVWDQRZLHQLD�6ąGX�1DMZ\ĪV]HJR�]�GQLD����SDĨG]LHUQLND

�����U���,,�&.��������]�GQLD���PDMD������U��9�&.��������]�GQLD���PDUFD������U���,�&6.��������QLH�SXEO���]

GQLD���OXWHJR������U���,,,�&.1����������QLH�SXEO��RUD]�P�LQ��XFKZDá\�6ąGX�1DMZ\ĪV]HJR�]�GQLD���JUXGQLD

�����U���,,,�&=3��������261&3�������QU������SR]��������L�]�GQLD����OLVWRSDGD������U���,,,�&=3���������

:ąWSOLZRĞFL�EXG]LáD�MHG\QLH�NZHVWLD��F]\�6NDUE�3DĔVWZD�Z�F]DVLH�Z\NRQ\ZDQLD�]DU]ąGX�PyJá�JR

SU]HNV]WDáFLü�Z�SRVLDGDQLH�VDPRLVWQH�SURZDG]ąFH�GR�]DVLHG]HQLD��WDNLHM�PRĪOLZRĞFL�QLH�QDOHĪ\�Z\NOXF]\ü

ZyZF]DV��JG\�ZáDGDQLH�6NDUEX�3DĔVWZD�QLH�PXVLDáR�MXĪ�E\ü�RJUDQLF]RQH�UDPDPL�]DU]ąGX��SRU�

SRVWDQRZLHQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD���SDĨG]LHUQLND������U���,�&.���������QLH�SXEO����UR]VWU]\JQLĊFLH

WHM�NZHVWLL�Z\NUDF]D�MHGQDN�SR]D�]DNUHV�]DJDGQLHQLD�SUDZQHJR�SU]HGVWDZLRQHJR�SU]H]�5]HF]QLND��

:�RFHQLH�6ąGX��Z�QLQLHMV]HM�VSUDZLH�]DLVWQLDáR�RZR�SU]HNV]WDáFHQLH�ZáDG]WZD�IDNW\F]QHJR�QLH�QRV]ąFHJR

]QDPLRQ�SRVLDGDQLD�VDPRLVWQHJR�Z�SRVLDGDQLH�VDPRLVWQH��D�QDVWąSLáR�WR�SR�XSUDZRPRFQLHQLX�VLĊ�Z\URNX�Z

VSUDZLH�,,�&���������3RGREQLH�6ąG�1DMZ\ĪV]\�VWZLHUG]Lá�Z�SRVWDQRZLHQLX�]�GQLD����PDUFD������U���,,,

&6.����������:áDGDQLH�FXG]ą�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD��X]\VNDQH�Z�UDPDFK�VSUDZRZDQLD

ZáDG]WZD�SXEOLF]QHJR��PRĪH�E\ü�SRVLDGDQLHP�VDPRLVWQ\P��SURZDG]ąF\P�GR�]DVLHG]HQLD��1LH�PD�]DWHP

SRGVWDZ�GR�Z\UyĪQLDQLD�QD�JUXQFLH�DUW������N�F��SRVLDGDQLD�LPSHULDOQHJR�L�GRPLQLDOQHJR���:�RU]HF]HQLX�]

GQLD�]�GQLD���OLVWRSDGD������U���Z�VSUDZLH�,�&6.��������6ąG�1DMZ\ĪV]\�SRWZLHUG]Lá�SRZ\ĪV]\�SRJOąG�

ZVND]XMąF��ĪH���NZDOLILNDFMD�ZáDGDQLD�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD�MDNR�SRVLDGDQLD�VDPRLVWQHJR�

VWDQRZLąFHJR�SU]HVáDQNĊ�]DVLHG]HQLD�QLHUXFKRPRĞFL��QLH�MHVW�X]DOHĪQLRQD�RG�RNROLF]QRĞFL�X]\VNDQLD�SU]H]

6NDUE�3DĔVWZD�ZáDGDQLD�U]HF]ą��Z�UDPDFK�LPSHULXP�F]\�GRPLQLXP���OHF]�Z\áąF]QLH�RG�VSRVREX�ZáDGDQLD

U]HF]ą���1DOHĪ\�Z�W\P�PLHMVFX�ZVND]Dü��ĪH�FRIQLĊFLH�SU]H]�6NDUE�3DĔVWZD�ZQLRVNX�R�]DVLHG]HQLH�

GRNRQDQH�Z������U��Z�VSUDZLH�1V��������QLH�]PLHQLD�RFHQ\�ZZ��V\WXDFML��ERZLHP��]�GQLHP���

SDĨG]LHUQLND������U���6NDUE�3DĔVWZD�VWDá�VLĊ�ZáDĞFLFLHOHP�QLHUXFKRPRĞFL�������L��������$�]DWHP�Z������U�

6NDUE�3DĔVWZD�E\á�MXĪ�ZáDĞFLFLHOHP�SRZ\ĪV]HM�QLHUXFKRPRĞFL��FKRü�QLH�G\VSRQRZDá�IRUPDOQ\P�W\WXáHP

SUDZQ\P�Z�SRVWDFL�RU]HF]HQLD�R�]DVLHG]HQLX��:UHV]FLH�Z�RU]HF]HQLX�]�GQLD�]�GQLD����OLVWRSDGD������U���,,

&6.���������6NDUE�3DĔVWZD�ZVND]Dá��ĪH��-HĪHOL�SR�NLONXQDVWX�ODWDFK�6NDUE�3DĔVWZD��SRQRV]ąF\�ZV]\VWNLH

NRV]W\�L�REFLąĪHQLD�]ZLą]DQH�]�ZáDGDQLHP�QLHUXFKRPRĞFLą�RSXV]F]RQą�SRVWDQRZLá�XUHJXORZDü�VWDQ

SUDZQ\��WR�QDOHĪ\�QLH�W\ONR�X]QDü�WR�]D�]DVDGQH�DOH�ZUĊF]�]D�Z\UD]�SRĪąGDQHM�GEDáRĞFL�R�LQWHUHV\�IDNW\F]QH
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RVyE�]DPLHV]NXMąF\FK�WDNLH�QLHUXFKRPRĞFL�RUD]�LQWHUHV\�SUDZQH�6NDUEX�3DĔVWZD��:�ĪDGQ\P�]�SHZQRĞFLą

SU]\SDGNX�QLH�PRĪQD�XZDĪDü�ZáDGDQLD�WDNą�QLHUXFKRPRĞFLą�]D�G]LHUĪHQLH�Z�UR]XPLHQLX�G]LVLHMV]HJR�DUW�

����N�F����3RJOąG�Z\UDĪRQ\�Z�SRZ\ĪV]\P�RU]HF]HQLX�QLQLHMV]\�6ąG�SRG]LHOD�L�XZDĪD��ĪH�WDNĪH�Z�QLQLHMV]HM

VSUDZLH�SRVLDGDQLH�SU]H]�6NDUE�3DĔVWZD�QLHUXFKRPRĞFL�������L�������PLDáR�FKDUDNWHU�VDPRLVWQ\��2G�PRPHQWX

ERZLHP�Z\GDQLD�Z\URNX�]�GQLD����VLHUSQLD������U��GR�MHJR�XSUDZRPRFQLHQLD��NWyUH�QDVWąSLáR�Z�GQLX���

SDĨG]LHUQLND������U��DQL�XF]HVWQLF]ND�7��6���DQL�QLNW�]�SR]RVWDá\FK�ZVSyáZáDĞFLFLHOL�QLH�]JáRVLá�ĪąGDQLD

IDNW\F]QHJR�ZSURZDG]HQLD�ZH�ZáDGDQLH�SU]HGPLRWRZ\PL�QLHUXFKRPRĞFLDPL��DQL�QLH�]DRIHURZDá�QDZHW

F]ĊĞFL�NZRW\��NWyUą�ZVSyáZáDĞFLFLHOH�ZLQQL�E\OL�6NDUERZL�3DĔVWZD�]�W\WXáX�QDNáDGyZ��1DOHĪ\�Z�W\P

PLHMVFX�SU]\SRPQLHü��ĪH�QDNáDG\�WH�]RVWDá\�SRQLHVLRQH�SU]HG�ZV]F]ĊFLHP�VSUDZ\�SR�Z\GDQLH��]DWHP�Z

�����U��6NDUE�3DĔVWZD�E\á�MXĪ�ZáDGDMąF\P�VSRUQą�QLHUXFKRPRĞFLą�RG����ODW��7\P�VDP\P�ZREHF�ELHUQRĞFL

ZVSyáZáDĞFLFLHOL�VSRUQ\FK�QLHUXFKRPRĞFL��WDNĪH�PDMąFHM�PLHMVFH�Z�RNUHVLH���ODW�RG�GDW\�RU]HF]HQLD�R

Z\GDQLX�QLHUXFKRPRĞFL�GR�GQLD�MHJR�XSUDZRPRFQLHQLD���]UR]XPLDá\P�E\áR�SRGMĊFLH�UR]ZDĪDĔ�FR�GR

VSRVREX�IRUPDOQHJR�XVDQNFMRQRZDQLD�VDPRLVWQHJR�SRVLDGDQLD�VSRUQ\FK�QLHUXFKRPRĞFL�MHV]F]H�SU]HG

SU]\VWąSLHQLHP�GR�NDSLWDOQ\FK�UHPRQWyZ��7HJR�URG]DMX�F]\QQRĞFL�R�FKDUDNWHU]H�ZáDĞFLFLHOVNLP��MDN

NRU]\VWDQLH�]�QLHUXFKRPRĞFL�SU]H]�G]LHVLąWNL�ODW�]�Z\áąF]HQLHP�LQQ\FK�SRGPLRWyZ��]ZáDV]F]D�ZáDĞFLFLHOL�

G\VSRQRZDQLH�FDáą�QLHUXFKRPRĞFLą��F]\QLHQLH�QD�QLą�]QDF]Q\FK�QDNáDGyZ��ĞZLDGF]ą�R�VDPRLVWQ\P

FKDUDNWHU]H�SRVLDGDQLD�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD�

:REHF�SRZ\ĪV]HJR�SRF]ąWHN�ELHJX�WHUPLQX�]DVLHG]HQLD�Z�RGQLHVLHQLX�GR�QLHUXFKRPRĞFL�������L�������QDOHĪ\

RNUHĞOLü�QD�G]LHĔ����SDĨG]LHUQLND������U���G]LHĔ�QDVWĊSQ\�SR�XSUDZRPRFQLHQLX�Z\URNX�QDND]XMąFHJR

Z\GDQLH�VSRUQ\FK�QLHUXFKRPRĞFL���FR�]�NROHL�GHWHUPLQXMH�XVWDOHQLH��ĪH�WHUPLQ�yZ�XSá\Qąá�]�GQLHP���

SDĨG]LHUQLND������U��'UXJą�ERZLHP���RERN�SRVLDGDQLD���SU]HVáDQNą�]DVLHG]HQLD�MHVW�XSá\Z�F]DVX��'R

QDE\FLD�QLHUXFKRPRĞFL�SU]H]�]DVLHG]HQLH�NRQLHF]QH�MHVW��DE\�ZáDGDMąF\�QLHUXFKRPRĞFLą�E\á�MHM

SRVLDGDF]HP�RUD]�DE\�SRVLDGDQLH�WUZDáR�SU]H]�F]DV�RNUHĞORQ\�Z�XVWDZLH�

:�NRGHNVLH�F\ZLOQ\P�RG�PRPHQWX�MHJR�XFKZDOHQLD�GOD�]DVLHG]HQLD�QLHUXFKRPRĞFL�RERZLą]\ZDá�WHUPLQ���

ODW�Z�GREUHM�ZLHU]H��D����ODW�Z�]áHM�ZLHU]H��=�GQLHP���SDĨG]LHUQLND������U��WHUPLQ\�WH�]RVWDá\�SU]HGáXĪRQH

RGSRZLHGQLR�GR����L����ODW��DUW����������N�F���

-HGQDNĪH�]JRGQLH�]�RU]HF]QLFWZHP�6ąGX�1DMZ\ĪV]HJR�GR�]DVLHG]HQLD�QLHUXFKRPRĞFL��NWyUHJR�WHUPLQ

GZXG]LHVWROHWQL�XSá\Qąá�SU]HG�GQLHP���SDĨG]LHUQLND������U���QLH�PD�]DVWRVRZDQLD�WHUPLQ�]DVLHG]HQLD

SU]HZLG]LDQ\�Z�DUW����������N�F��Z�EU]PLHQLX�QDGDQ\P�SU]HSLVDPL�DUW����SNW����OLW��E�XVWDZ\�]�GQLD����OLSFD

�����U��R�]PLDQLH�XVWDZ\���NRGHNV�F\ZLOQ\��XFKZDáD�6ąGX�1DMZ\ĪV]HJR�]�GQLD����VW\F]QLD������U���,,,�&=3

�������261&�������������=DWHP�GR�SU]\SDGNyZ�]DVLHG]HQLD��NWyUH�QDVWąSLáR�SU]HG�ZHMĞFLHP�Z�Ī\FLH�ZZ�

XVWDZ\�QRZHOL]XMąFHM�EĊGą�PLDá\�]DVWRVRZDQLH����OHWQLH�L����OHWQLH�RNUHV\�SRVLDGDQLD��SRVWDQRZLHQLH�6ąGX

1DMZ\ĪV]HJR�]�GQLD���ZU]HĞQLD������U���,,�&51��������/(;�QU���������

3RQLHZDĪ�ZQLRVNRGDZFD�ZV]HGá�Z�SRVLDGDQLH�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�EH]�]DFKRZDQLD

SU]HZLG]LDQHM�SUDZHP�IRUP\�DNWX�QRWDULDOQHJR��ZLHG]ąF�MHGQRF]HĞQLH��ĪH�QLH�SU]\VáXJXMH�PX�W\WXá
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ZáDVQRĞFL��QLH�PRĪH�E\ü�X]QDQ\�]D�VDPRLVWQHJR�SRVLDGDF]D�Z�GREUHM�ZLHU]H��:REHF�SRZ\ĪV]HJR�QDOHĪDáR

SU]\Mąü�GáXĪV]\�WHUPLQ�]DVLHG]HQLD�QLHUXFKRPRĞFL�SU]HZLG]LDQ\�GOD�SRVLDGDF]D�Z�]áHM�ZLHU]H��D�]DWHP

ELRUąF�SRG�XZDJĊ�SRZ\ĪV]H�WHUPLQ����OHWQL��7DN�WHĪ�RU]HF]RQR�Z�SXQNFLH���SRVWDQRZLHQLD�

-DN�Z\ĪHM�ZVND]DQR�ZQLRVHN�R�]DVLHG]HQLH��QDVWĊSQLH�SRGWU]\PDQ\�SU]H]�$��+���]áRĪ\áD�7��6�

8F]HVWQLF]ND�7��6��SRGQLRVáD��ĪH�Z�]ZLą]NX�]�SUDZRPRFQ\P�Z\URNLHP�6ąGX�:RMHZyG]NLHJR�Z�3R]QDQLX

]�GQLD����VLHUSQLD������U��]RVWDáD�VDPRLVWQ\P�SRVLDGDF]HP�SU]HGPLRWRZHM�QLHUXFKRPRĞFL��:HGáXJ

XF]HVWQLF]NL��SRVLDGDQLH�WR�E\áR�SU]H]�QLą�NRQW\QXRZDQH�RG������U��:QRV]ąF�R�Z\GDQLH�VSRUQ\FK

QLHUXFKRPRĞFL�XF]HVWQLF]ND�Z\ND]DáD�VLĊ�]DUyZQR�ZROą��MDN�L�PRĪOLZRĞü�WDNLHJR�NRU]\VWDQLD�]�ZZ�

QLHUXFKRPRĞFL��:\VWąSLHQLH�R�Z\GDQLH�VSRUQHM�QLHUXFKRPRĞFL�ĞZLDGF]\áR��ZHGáXJ�XF]HVWQLF]NL��R�W\P��ĪH

PLDáD�ZROĊ�MHM�VDPRLVWQHJR�SRVLDGDQLD��D�RU]HF]HQLH�R�RERZLą]NX�Z\GDQLD�MHM�ZZ��QLHUXFKRPRĞFL

SU]HVąG]DáR�R�W\P��ĪH�PLDáD�UyZQLHĪ�PRĪOLZRĞü�MHM�SRVLDGDQLD��-HGQDNĪH�XF]HVWQLF]ND�QLH�REMĊáD�ZH

IDNW\F]QH�ZáDGDQLH�VSRUQHM�QLHUXFKRPRĞFL��]QDMGXMąFHM�VLĊ�SU]\�XO����������SRQLHZDĪ�Z������U��MDNR�RVRED

SRFKRG]HQLD�Ī\GRZVNLHJR�]RVWDáD�]PXV]RQD�GR�RSXV]F]HQLD�3ROVNL�L�Z\HPLJURZDáD�GR�,]UDHOD��1LHPQLHM

XF]HVWQLF]ND�SRVLDGDáD�RE\GZLH�QLHUXFKRPRĞFL�MDNR�SRVLDGDF]ND�VDPRLVWQD��PLPR�SU]HUZ\��VSRZRGRZDQHM

Z\MD]GHP�GR�,]UDHOD��ÏZ�Z\MD]G��]GDQLHP�XF]HVWQLF]NL��QLH�SRZLQLHQ�E\ü�WUDNWRZDQ\�MDNR�SU]HUZD

SRVLDGDQLH��SRQLHZDĪ�E\á�WR�SU]\PXVRZ\�Z\MD]G�]H�Z]JOĊGyZ�SROLW\F]Q\FK��-HJR�QDVWĊSVWZHP�E\áR

SU]HGáXĪHQLH�RNUHVX�SRVLDGDQLD�SU]H]�7��6��QLHUXFKRPRĞFL�SU]\�XO��������FR�QDMPQLHM�GR�URNX�������D�ZLĊF�GR

FKZLOL��JG\�Z�3ROVFH�]PLDQ\�XVWURMRZH�L�V\VWHPRZH�SR]ZROLá\�RE\ZDWHORP�L]UDHOVNLP�SROVNLHJR

SRFKRG]HQLD�QD�SU]\MD]G\�GR�3ROVNL�L�XELHJDQLH�VLĊ�R�UHVW\WXFMĊ�XWUDFRQ\FK�QLHUXFKRPRĞFL��=GDQLHP

XF]HVWQLF]NL��Z\PDJDQ\�SU]H]�yZF]HVQH�XQRUPRZDQLD�SUDZQH�GZXG]LHVWROHWQL�RNUHV�]DVLHG]HQLD�XSá\Qąá

Z�GQLX����SDĨG]LHUQLND������U��:HGáXJ�7��6��WHQ�VWDQ�SUDZQ\�X]QDZDá�WDNĪH�6NDUE�3DĔVWZD��NWyU\�Z�����

U��FRIQąá�ZQLRVHN�R�]DVLHG]HQLH��ZVND]XMąF��ĪH�QLHUXFKRPRĞFL�PDMą�XUHJXORZDQ\�VWDQ�SUDZQ\�L�]DVLHG]HQLH

VWDMH�VLĊ�EH]SU]HGPLRWRZH�

:�W\P�PLHMVFX�QDOHĪ\�SU]\SRPQLHü��ĪH�DUW������N�F��VWDWXXMąF\�NZHVWLĊ�VWZLHUG]HQLD�QDE\FLD�ZáDVQRĞFL�Z

GURG]H�]DVLHG]HQLD�ZVND]XMH�Z\UDĨQLH��LĪ�OHJLW\PDFMĊ�SUDZQą�GR�GRPDJDQLD�VLĊ�]DVLHG]HQLD�PD�Z\áąF]QLH

SRVLDGDF]�VDPRLVWQ\�QLHUXFKRPRĞFL��QLH�EĊGąF\�MHM�ZáDĞFLFLHOHP��3RGVWDZRZ\P�]DWHP�ZDUXQNLHP��MDNL

PXVL�E\ü�Z�W\P�]DNUHVLH�VSHáQLRQ\�MHVW�RNROLF]QRĞü��LĪE\�]JáDV]DMąF\�URV]F]HQLH�R�]DVLHG]HQLH�QLH�E\á�MHM

ZáDĞFLFLHOHP��7\PF]DVHP��MDN�WR�RPyZLRQR�Z�F]ĊĞFL�GRW\F]ąFHM�RFHQ\�GRZRGyZ��QLHUXFKRPRĞü�R

QXPHU]H�JHRGH]\MQ\P�������PD�IRUPDOQ\FK�ZáDĞFLFLHOL��0RFą�DNWX�QRWDULDOQHJR�]�GQLD����VLHUSQLD������U�

QDE\áD�ZáDVQRĞü�WHM�QLHUXFKRPRĞFL�VLRVWUD�XF]HVWQLF]NL�7��6��:��2ZD�XPRZD�GDURZL]Q\�]RVWDáD�]DZDUWD�Z

SU]HSLVDQHM�SUDZHP�IRUPLH�L�GRSURZDG]LáD�GR�VNXWHF]QHJR�SU]HQLHVLHQLD�SUDZD�ZáDVQRĞFL�QD�U]HF]�6��:�

�����=�]DáąF]RQ\FK�GR�QLQLHMV]HM�VSUDZ\�DNW�1V��������������Z\QLND��ĪH�SUDZD�GR�VSDGNX�SR�6��:�����

]RVWDá\�XVWDORQH�SUDZRPRFQ\P�SRVWDQRZLHQLHP�6ąGX�3RZLDWRZHJR�Z�.��]�GQLD����JUXGQLD������U�

3RVWDQRZLHQLH�WR�Z�ĪDGHQ�VSRVyE�QLH�]RVWDáR�SRGZDĪRQH��&R�ZLĊFHM�RQR��ZUD]�]�Z\PLHQLRQ\P�W\WXáHP

ZáDVQRĞFL��GRSURZDG]LáR�GR�XVWDOHQLD�VNRQNOXGRZDQHJR�Z�WUHĞFL�Z\URNX�6ąGX�:RMHZyG]NLHJR�Z�3R]QDQLX
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]�GQLD����VLHUSQLD������U���LĪ�SU]HGPLRWRZH�QLHUXFKRPRĞFL�SRZLQQ\�E\ü�Z\GDQH�7��6��MDNR�LFK

ZVSyáZáDĞFLFLHOFH��F]\OL�RVRELH��NWyUD�PD�F]\QQą�OHJLW\PDFMĊ�GR�Z\VWąSLHQLD�]�SRZyG]WZHP

ZLQG\NDF\MQ\P�Z�VSUDZLH�,,�&���������7\P�VDP\P�ZyZF]DV�QLHNZHVWLRQRZDQ\P�E\áR��LĪ

ZVSyáZáDĞFLFLHODPL�VSRUQHM�QLHUXFKRPRĞFL��P�LQ��G]LDáNL��������E\OL�VSDGNRELHUF\�6��:�������D�]DWHP�L�7��6��

NWyUD�G]LHG]LF]\áD�SR�QLHM�Z�������F]ĊĞFL�VSDGNX��=DWHP�MHG\Qą�RNROLF]QRĞFLą��MDNą�WXWHMV]\�6ąG�PyJáE\

UR]ZDĪ\ü�Z�]DNUHVLH�ZQLRVNX�R�]DVLHG]HQLH��]áRĪRQHJR�SU]H]�7��6���PRJáRE\�E\ü�VWZLHUG]HQLH�]DVLHG]HQLD

XG]LDáX�Z�QLHUXFKRPRĞFL��EĊGąFHJR�SU]HGPLRWHP�HZHQWXDOQHJR�SRVLDGDQLD�SU]H]�XF]HVWQLF]NĊ�7��6��SRQDG

SU]\VáXJXMąF\�MHM�XG]LDá�VSDGNRZ\��JHQHUXMąF\�ZĊ]Há�ZVSyáZáDVQRĞFL�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL

PLĊG]\�VSDGNRELHUFDPL���7\PF]DVHP�XF]HVWQLF]ND�7��6���DQL�MHM�QDVWĊSF]\QL�SUDZQD���$��+���QLH�Z\ND]Dá\�

DĪHE\�WHJR�URG]DMX�SRVLDGDQLH�PLDáR�SR�VWURQLH�7��6��NLHG\NROZLHN�PLHMVFH��:�WRNX�ERZLHP�VSUDZ\�R

Z\GDQLH�VSRUQ\FK�QLHUXFKRPRĞFL��7��6��Z\VWĊSRZDáD�QLH�Z�LPLHQLX�ZáDVQ\P��DOH�MDNR�UHSUH]HQWXMąFD

XSUDZQLHQLD�ZV]\VWNLFK�Ī\MąF\FK�ZyZF]DV�ZVSyáZáDĞFLFLHOL�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL��Z�W\P

G]LDáNL���������8F]HVWQLF]ND�QLH�Z\ND]DáD��DE\�NLHG\NROZLHN�PLDáD�ZROĊ�Z\NRQ\ZDQLD�ZZ��SRVLDGDQLD

VDPRLVWQLH�L�Z�]DNUHVLH�SU]HNUDF]DMąF\P�SU]\VáXJXMąF\�MHM�XG]LDá�ZH�ZVSyáZáDVQRĞFL�ZZ��QLHUXFKRPRĞFL��D

]DWHP�QLH�Z\ND]DáD��E\�NLHG\NROZLHN�PLDáD�ZROĊ�SRVLDGDQLD�VSRUQHM�QLHUXFKRPRĞFL�QD�]DVDG]LH

Z\áąF]QRĞFL��]�SRPLQLĊFLHP�SR]RVWDá\FK�ZVSyáZáDĞFLFLHOL��-DN�ZVND]Dá�6ąG�1DMZ\ĪV]\�Z�SRVWDQRZLHQLX�]

GQLD����ZU]HĞQLD������U���,9�&6.���������NWyU\�WR�SRJOąG�QLQLHMV]\�6ąG�SRG]LHOD���=DPLHV]NLZDQLH�Z

QLHUXFKRPRĞFL�SU]H]�MHM�ZáDĞFLFLHOD�OXE�MHGQHJR�]H�ZVSyáZáDĞFLFLHOL�Z\NOXF]D�VWZLHUG]HQLH�]DVLHG]HQLD

ZáDVQRĞFL�SU]H]�NRU]\VWDMąFHJR�]�WHM�VDPHM�QLHUXFKRPRĞFL��]D�]JRGą�L�ZLHG]ą�ZáDĞFLFLHOL��SRVLDGDF]D��MHĞOL

]RVWDQLH�Z\ND]DQH��ĪH�ZáDĞFLFLHO�OXE�ZVSyáZáDĞFLFLHO�QLH�XVWąSLá�]H�VZHJR�DQLPXV�FR�GR�FDáRĞFL�SUDZD��D

]DPDQLIHVWRZDQH�SU]H]�SRVLDGDF]D�F]\QQRĞFL�IDNW\F]QH�QLH�ZVND]XMą�QD�VDPRG]LHOQ\��U]HF]\ZLVW\�L

QLH]DOHĪQ\�RG�ZROL�LQQHM�RVRE\�VWDQ�ZáDG]WZD�QDG�U]HF]ą���

8F]HVWQLF]ND�7��6���DQL�$��+��QLH�Z\ND]Dá\��DĪHE\�NWyU\NROZLHN�]H�ZVSyáZáDĞFLFLHOL�SU]HGPLRWRZHM

QLHUXFKRPRĞFL�NLHG\NROZLHN�XVWąSLá�]H�VZHJR�DQLPXV�Z�WDNLP�VWRSQLX��E\�SR]ZROLáR�WR�SU]\Mąü��ĪH

VDPRLVWQ\P�SRVLDGDF]HP�SR]RVWDáHM��SRQDG�����F]ĊĞFL�QDOHĪąFHM�GR�7��6��]�W\WXáX�G]LHG]LF]HQLD�SR�6��:�����

E\áD�XF]HVWQLF]ND�F]\�MHM�FyUND��1DOHĪ\�SRGNUHĞOLü��DOH�QDZHW�SR������U��L�Z�WRNX�VSUDZ\�R�]DVLHG]HQLH�

WRF]ąFHM�VLĊ�SRG�V\JQDWXUą�1V��������ZV]\VF\�Ī\MąF\�ZVSyáZáDĞFLFLHOH��+��.�������-��.������L�7��6��

ZVSyáSUDFRZDOL�]H�VREą�Z�GąĪHQLX�GR�VNXWHF]QHJR�]DNZHVWLRQRZDQLD�ZQLRVNX�6NDUEX�3DĔVWZD�R

]DVLHG]HQLH��ĩDGHQ�]�QLFK�QLH�SU]HGVWDZLDá�VLHELH�MDNR�Z\áąF]QHJR�G\VSRQHQWD�SU]HGPLRWRZHM

QLHUXFKRPRĞFL��8F]HVWQLF]NL�QLH�Z\ND]Dá\�Z�ĪDGHQ�VSRVyE��DĪHE\�WDND�RNROLF]QRĞü�PLDáD�PLHMVFH�

8F]HVWQLF]ND�7��6��SRGQRVLáD�UyZQLHĪ��ĪH�QLH�REMĊáD�Z�SRVLDGDQLH�VSRUQ\FK�QLHUXFKRPRĞFL��ERZLHP�Z

VW\F]QLX������U��Z\MHFKDáD�GR�,]UDHOD�QD�SRGVWDZLH�GRNXPHQWX�SRGUyĪ\��GR�NWyUHJR�WR�Z\MD]GX�]RVWDáD

]PXV]RQD�V\WXDFMą�SROLW\F]Qą��W\P�VDP\P�RNUHV�WHQ�QLH�SRZLQLHQ�E\ü�WUDNWRZDQ\�MDNR�SU]HUZD�Z

SRVLDGDQLX��1DOHĪ\�SRGNUHĞOLü��ĪH���Z�RFHQLH�6ąGX���XF]HVWQLF]ND�QLH�Z\ND]DáD��LĪE\�yZ�Z\MD]G�Z�LVWRFLH

PLDá�FKDUDNWHU�SU]\PXVRZ\��1LH�ZGDMąF�VLĊ�Z�V]F]HJyáRZH�UR]ZDĪDQLD�KLVWRU\F]QH��QDOHĪ\�]D]QDF]\ü��ĪH

RERZLą]NLHP�XF]HVWQLF]NL�E\áR�QLH�W\ONR�Z\ND]DQLH�RNROLF]QRĞFL��QD�NWyUH�VLĊ�SRZRáXMH��DOH�WDNĪH�FKRüE\
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SU]\WRF]HQLH�IDNW\F]Q\FK�RNROLF]QRĞFL��X]DVDGQLDMąF\FK�ZQLRVHN�RUD]�VSHáQLHQLH�SU]HVáDQHN�]DVLHG]HQLD�

6ąG�QLH�MHVW�ERZLHP�]REOLJRZDQ\�GRP\ĞODü�VLĊ��MDNLH�E\á\�RNROLF]QRĞFL��VNáDGDMąFH�VLĊ�QD�]DVDGQLF]\�GOD

UR]VWU]\JQLĊFLD�VWDQ�IDNW\F]Q\��DQL�SU]\WDF]Dü�MH�]D�XF]HVWQLND�SRVWĊSRZDQLD��7\PF]DVHP�RJyOQLNRZH

SRZRáDQLH�VLĊ�QD�V\WXDFMĊ�SROLW\F]Qą�Z�NUDMX�QLH�VSHáQLD�SRZ\ĪV]HJR�NU\WHULXP���NU\WHULXP

VNRQNUHW\]RZDQLD�RNROLF]QRĞFL�IDNW\F]Q\FK��VWDQRZLąF\FK�SRGVWDZĊ�URV]F]HQLD�R�]DVLHG]HQLH�

:�SU]\ZRá\ZDQ\P�Z\ĪHM�RU]HF]HQLX�]�GQLD����SDĨG]LHUQLND������U���,,,�&=3�������6ąG�1DMZ\ĪV]\

ZVND]Dá���2EHFQLH�QLHPRĪOLZRĞü�GRFKRG]HQLD�URV]F]HĔ�SU]HG�VąGHP�OXE�LQQ\P�ZáDĞFLZ\P�RUJDQHP

SRZRGXMH�]DZLHV]HQLH�ELHJX�SU]HGDZQLHQLD�L�]DVLHG]HQLD�ZyZF]DV��JG\�QDVWąSLáD�RQD�]�SRZRGX�VLá\

Z\ĪV]HM��QLH�PXVL�ZLĊF�QDVWąSLü�]DZLHV]HQLH�Z\PLDUX�VSUDZLHGOLZRĞFL��1LH�MHVW�]DWHP�X]DVDGQLRQ\�SRJOąG�

XWRĪVDPLDMąF\�QLHPRĪOLZRĞü�GRFKRG]HQLD�URV]F]HĔ�]H�VWDQHP��Z�NWyU\P�QLH�G]LDáDMą�ZV]\VWNLH�VąG\�

3U]HFLZQLH��QLH�QDOHĪ\�Z\NOXF]Dü��ĪH�Z�SHZQ\FK�V\WXDFMDFK�IDNW\F]QH��D�QLH�SUDZQH�SR]EDZLHQLH�GDQHJR

SRGPLRWX�SUDZD�GR�VąGX�]�RNUHĞORQ\FK�SU]\F]\Q�PRĪH�E\ü�WUDNWRZDQH�MDNR�SU]\SDGHN�VLá\�Z\ĪV]HM��PLPR

ĪH�Z�SDĔVWZLH�G]LDáDá\�VąG\�OXE�LQQH�RUJDQ\�ZáDĞFLZH�GR�UR]SR]QDQLD�VSUDZ\��2NUHĞOHQLH�FKDUDNWHUX

SU]\F]\Q��NWyU\FK�LVWQLHQLH�VSRZRGRZDáR�IDNW\F]QH�SR]EDZLHQLH�GDQHJR�SRGPLRWX�SUDZD�GR�VąGX

GHWHUPLQXMH�RNROLF]QRĞü��ĪH�FKRG]L�R�DNW\�ZáDG]\�SXEOLF]QHM��NWyUH�PRJą�E\ü�X]QDQH�]D�]GDU]HQLD�RFHQLDQH

Z�NDWHJRULDFK�VLá\�Z\ĪV]HM��6ą�WR�ZLĊF�SU]\F]\Q\�R�VLOQ\P�]DEDUZLHQLX�SROLW\F]Q\P��QLH�PRĪQD�ERZLHP

]DSU]HF]\ü��ĪH�IDNW\F]QH�SR]EDZLHQLH�RE\ZDWHOD�SUDZD�GR�VąGX�Z�VSUDZDFK�PDMąWNRZ\FK�QDUXV]D

PLQLPDOQH�Z\PDJDQLD��NWyU\P�SRZLQQR�RGSRZLDGDü�SDĔVWZR�SUDZQH��5]HF]�MHG\QLH�Z�W\P��DE\

VSUHF\]RZDü��MDNLH�PXV]ą�E\ü�VSHáQLRQH�SU]HVáDQNL�GR�SU]\MĊFLD�VWDQRZLVND��ĪH�]�SU]\F]\Q�QDWXU\

SROLW\F]QHM�QDVWąSLáR�IDNW\F]QH�SR]EDZLHQLH�RE\ZDWHOD�SUDZD�GR�VąGX��.RQNUHW\]XMąF��FKRG]L�R�RNUHĞOHQLH

Z\PDJDĔ��MDNLH�PXV]ą�E\ü�VSHáQLRQH��DE\�SU]\Mąü��ĪH�LVWQLDá\�SU]HV]NRG\�R�FKDUDNWHU]H�SROLW\F]Q\P

GRFKRG]HQLD�]ZURWX�QLHUXFKRPRĞFL�]DZáDGQLĊWHM�SU]H]�3DĔVWZR�ZVNXWHN�MHJR�ZáDGF]\FK�G]LDáDĔ��:

GRW\FKF]DVRZ\P�RU]HF]QLFWZLH�6ąGX�1DMZ\ĪV]HJR�]DVDGQLH�ZVND]DQR��ĪH�FKRG]L�R�QLH]DOHĪQ\�RG

ZáDĞFLFLHOD��Z\ZRáDQ\�XZDUXQNRZDQLDPL�SROLW\F]Q\PL��RELHNW\ZQ\��R�SRZV]HFKQ\P�]DVLĊJX

RGG]LDá\ZDQLD�VWDQ�QLHPRĪQRĞFL�VNXWHF]QHJR�GRFKRG]HQLD�QD�GURG]H�SUDZQHM�Z\GDQLD�QLHUXFKRPRĞFL��-HĞOL

ERZLHP�SRGVWDZRZ\P�]DáRĪHQLHP�LQVW\WXFML�]DVLHG]HQLD�MHVW�XWUDWD�ZáDVQRĞFL�QLHUXFKRPRĞFL��R�F]\P

GHF\GXMH�SRVLDGDQLH�VDPRLVWQH�LQQHJR�SRGPLRWX�SU]H]�RGSRZLHGQL�F]DV��WR�WDNLH�]DáRĪHQLD�LPSOLNXMą�UHDOQą

PRĪOLZRĞü�SRGHMPRZDQLD�SU]H]�ZáDĞFLFLHOD��Z�RNUHVLH�ELHJX�]DVLHG]HQLD��G]LDáDĔ�]PLHU]DMąF\FK�GR

RG]\VNDQLD�SU]HGPLRWX�ZáDVQRĞFL��SU]HFLZG]LDáDMąF�W\P�VDP\P�XWUDFLH�WHM�ZáDVQRĞFL��7DNLHM�UHDOQHM

PRĪOLZRĞFL�VNXWHF]QHJR�GRFKRG]HQLD�Z\GDQLD�QLHUXFKRPRĞFL�ZáDĞFLFLHO�PyJá�E\ü�SR]EDZLRQ\�QD�VNXWHN

XZDUXQNRZDĔ�R�VLOQ\P�]DEDUZLHQLX�SROLW\F]Q\P��1LH�PRĪQD�LQDF]HM�RFHQLü�V\WXDFML��Z�NWyUHM�ZáDG]D

SXEOLF]QD�SRGHMPRZDáD�V]HURNR�]DNURMRQH�G]LDáDQLD�QDFMRQDOL]DF\MQH��Z�UDPDFK�NWyU\FK�Z\GDQR�GHF\]MH

DGPLQLVWUDF\MQH��NWyUH�QLH�PRJá\�E\ü�SRGGDQH�NRQWUROL�VąGRZHM��D�MHGQRF]HĞQLH�GRWNQLĊWH�E\á\�WDN

LVWRWQ\PL�XFK\ELHQLDPL��ĪH�VWZLHUG]RQR�LFK�QLHZDĪQRĞü�SR�XSá\ZLH�SRQDG����ODW��:�W\FK�RNROLF]QRĞFLDFK

X]DVDGQLRQH�MHVW�SU]\MĊFLH��ĪH�ELHJ�]DVLHG]HQLD�QLH�UR]SRF]ąá�VLĊ��D�UR]SRF]ĊW\�XOHJá�]DZLHV]HQLX�SU]H]

RNUHV�RERZLą]\ZDQLD�QLH]DVNDUĪDOQ\FK�GR�VąGX�GHF\]ML�ZáDG]\�SXEOLF]QHM��ZDGOLZLH�UR]VWU]\JDMąF\FK�R
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VNXWNDFK�SUDZQ\FK�]GDU]HQLD�EĊGąFHJR�SRGVWDZą�URV]F]HQLD��7R�VWDQRZLVNR�QDOHĪ\�RGQLHĞü�WDNĪH�GR�W\FK

V\WXDFML��Z�NWyU\FK�REMĊFLH�QLHUXFKRPRĞFL�ZH�ZáDGDQLH�SU]H]�6NDUE�3DĔVWZD�QDVWąSLáR�EH]�MDNLHMNROZLHN

SRGVWDZ\�SUDZQHM�EąGĨ�QD�SRGVWDZLH�SUDZQHM��NWyUD�QDVWĊSQLH�XSDGáD��1DOHĪ\�MHGQDN�]DVWU]HF��ĪH

SU]HV]NRGD�XQLHPRĪOLZLDMąFD�UR]SRF]ĊFLH�OXE�SRZRGXMąFD�]DZLHV]HQLH�ELHJX�]DVLHG]HQLD�SRZLQQD�PLHü

FKDUDNWHU�RELHNW\ZQ\�Z�W\P�]QDF]HQLX��ĪH�FKZLOĊ�MHM�SRZVWDQLD�L�XVWDQLD�RNUHĞODMą�RELHNW\ZQH

RNROLF]QRĞFL��QLH]DOHĪQH�RG�]DFKRZDQLD�VLĊ�RVRE\��NWyUą�SU]HV]NRGD�GRWNQĊáD��:�V]F]HJyOQRĞFL�QLH�PD

]QDF]HQLD�GOD�R]QDF]HQLD�FKZLOL�XVWDQLD�SU]HV]NRG\�F]DV��Z�NWyU\P�RVRED�WD�SRGMĊáD�VWRVRZQH�G]LDáDQLD�

LVWRWQH�MHVW�WR��NLHG\�SRZV]HFKQH�RGG]LDá\ZDQLH�SU]HV]NRG\�XVWDáR�L�RVRED�WD�PRJáD�SRGMąü�WH�G]LDáDQLH�

2FHQD�Z�W\P�SU]HGPLRFLH�PXVL�E\ü�SR]RVWDZLRQD�VąGRZL�RU]HNDMąFHPX�Z�NRQNUHWQHM�VSUDZLH��'RNRQXMąF

WHM�RFHQ\��VąG�SRZLQLHQ�PLHü�QD�Z]JOĊG]LH��ĪH�]DVWRVRZDQLH�DUW������SNW���Z�]ZLą]NX�]�DUW������N�F��Z

RPDZLDQ\FK�V\WXDFMDFK�MHVW�X]DVDGQLRQH�W\ONR�Z�UD]LH�XVWDOHQLD��LĪ�RVRED�XSUDZQLRQD�GR�VNXWHF]QHJR

GRFKRG]HQLD�URV]F]HQLD�R�Z\GDQLH�QLHUXFKRPRĞFL�U]HF]\ZLĞFLH�E\áD�WHM�PRĪOLZRĞFL�SR]EDZLRQD��7DNLH

XVWDOHQLH�QLH�PRĪH�E\ü�GRNRQDQH�Z\áąF]QLH�QD�SRGVWDZLH�WZLHUG]HĔ�RVRE\�XSUDZQLRQHM��.RQLHF]QH�MHVW

Z\ND]DQLH��ĪH�Z�yZF]HVQ\FK�ZDUXQNDFK�XVWURMRZ\FK�L�Z�VWDQLH�SUDZQ\P�ZyZF]DV�RERZLą]XMąF\P

VNXWHF]QH�GRFKRG]HQLH�URV]F]HQLD�QLH�E\áR�PRĪOLZH�EąGĨ�]H�Z]JOĊGX�QD�QLHGRVWĊSQRĞü�ĞURGNyZ�SUDZQ\FK�

NWyUH�SR]ZROLá\E\�SRGZDĪ\ü�ZDGOLZH�DNW\�ZáDG]\�SXEOLF]QHM��EąGĨ�]H�Z]JOĊGX�QD�WR��ĪH�SRZV]HFKQD

SUDNW\ND�VWRVRZDQLD�RERZLą]XMąF\FK�ZyZF]DV�SU]HSLVyZ���RELHNW\ZQLH�ELRUąF���QLH�VWZDU]DáD�UHDOQ\FK

V]DQV�X]\VNDQLD�NRU]\VWQHJR�GOD�XSUDZQLRQHJR�UR]VWU]\JQLĊFLD��-HVW�WR�LVWRWQH��JG\Ī�Z\ND]DQLH�W\FK

RNROLF]QRĞFL�SRZLQQR�]DSRELHF�QLHEH]SLHF]HĔVWZX�QDGPLHUQHM�VXELHNW\ZL]DFML�Z�XMPRZDQLX�VWDQX�VLá\

Z\ĪV]HM��

3U]HQRV]ąF�WH�UR]ZDĪDQLD�QD�JUXQW�QLQLHMV]HM�VSUDZ\�SU]HGH�ZV]\VWNLP�QDOHĪ\�SRGNUHĞOLü��ĪH�IDNWHP

QRWRU\MQ\P�MHVW�]DLVWQLHQLH�EROHVQ\FK��WUXGQ\FK�L�KDQLHEQ\FK�Z\GDU]HĔ��]QDQ\FK�Z�KLVWRULL�MDNR�0DU]HF


����1DJRQND�R�FKDUDNWHU]H�DQW\VHPLFNLP�SU]HWRF]\áD�VLĊ�Z�W\P�RNUHVLH�SU]H]�FDá\�NUDM��D�QDVLOLáD�VLĊ�SR

SDPLĊWQ\P�SU]HPyZLHQLX�:��*�������VNLHURZDQHJR�GR�DNW\ZX�SDUW\MQHJR�Z�GQLX����PDUFD������U��Z�6�

.RQJUHVRZHM�Z�:��:�RNUHVLH�W\P�ZLHOX�3RODNyZ�SRFKRG]HQLD�Ī\GRZVNLHJR�VSRWNDáR�VLĊ�]�NRQNUHWQ\PL

UHSUHVMDPL��NWyUH�Z�UR]PDLW\�VSRVyE�]DZDĪ\á\�QD�LFK�Ī\FLX��D�V]F]HJyOQRĞFL�]PXVLá\�GR�Z\MD]GX�]�3ROVNL

QD�SRGVWDZLH�GRNXPHQWX�SRGUyĪ\��FR�ZLą]DáR�VLĊ�]�XWUDWą�RE\ZDWHOVWZD�SROVNLHJR�
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