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XSRZDĪQLDáR�GR�REMĊFLD�]DNUHVHP�UR]SR]QDQLD�FDáHJR�RNUHVX�SRVLDGDQLD�QLHUXFKRPRĞFL�SU]H]�6NDUE

3DĔVWZD�L�RFHQ\�MHJR�FKDUDNWHUX�RUD]�GREUHM�ZLDU\�ZQLRVNRGDZF\�Z�FKZLOL�REMĊFLD�QLHUXFKRPRĞFL�ZH

ZáDGDQLH�

#/document/520094258
#/document/520720906
#/document/520720906


6ąG�5HMRQRZ\�]DDNFHSWRZDá�SRJOąG�6ąGX�1DMZ\ĪV]HJR�Z\UDĪRQ\�Z�XFKZDOH�]����SDĨG]LHUQLND������U���,,,

&=3��������261&�������1U����SR]�������ĪH�ZáDGDQLH�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�ELHJáR�RQR�MHGQDN��MHĪHOL�ZáDĞFLFLHO�QLH�PyJá�VNXWHF]QLH�GRFKRG]Lü�Z\GDQLD

QLHUXFKRPRĞFL��DUW������SNW���Z�]Z��]�DUW������N�F����:áDGDQLH�SU]H]�3DĔVWZR�QLHUXFKRPRĞFLDPL
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]DVLHG]HQLD�G]LDáNL�QU������

6NDUĪąF\�]DU]XFLOL��ĪH�SRVWDQRZLHQLH�6ąGX�2NUĊJRZHJR�Z�]DVNDUĪRQHM�F]ĊĞFL�]RVWDáR�Z\GDQH�]

QDUXV]HQLHP�SUDZD�PDWHULDOQHJR��DUW�����������SNW���N�S�F����WR�MHVW����DUW����������SNW���Z�]Z��]�DUW�����

N�F��SU]H]�EáĊGQą�Z\NáDGQLĊ�L�X]QDQLH��ĪH�ZQLHVLHQLH�VNDUJL�R�Z]QRZLHQLH�SRVWĊSRZDQLD�Z�VSUDZLH�R

VWZLHUG]HQLH�]DVLHG]HQLD�SU]HU\ZD�ELHJ�]DVLHG]HQLD��SRGF]DV�JG\�QLH�MHVW�WR�F]\QQRĞü�SU]HGVLĊZ]LĊWD

EH]SRĞUHGQLR�Z�FHOX�GRFKRG]HQLD�OXE�XVWDOHQLD�DOER�]DVSRNRMHQLD�OXE�]DEH]SLHF]HQLD�URV]F]HQLD�Z

UR]XPLHQLX�DUW����������SNW���N�F�����DUW����������L���N�F��SU]H]�QLHZáDĞFLZH�]DVWRVRZDQLH�L�SU]\MĊFLH��ĪH

6NDUE�3DĔVWZD�OXE�*PLQD�QLH�]DVLHG]LHOL�G]LDáNL�QU�������SRGF]DV�JG\�NWyU\Ğ�]�W\FK�SRGPLRWyZ�QDE\á�MHM

ZáDVQRĞü�SU]H]�]DVLHG]HQLH�QDMSyĨQLHM�]�GQLHP���VW\F]QLD������U�

6NDUE�3DĔVWZD�ZQLyVá�R�XFK\OHQLH�SRVWDQRZLHQLD�6ąGX�2NUĊJRZHJR�Z�]DVNDUĪRQHM�F]ĊĞFL�L�SU]HND]DQLH

VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�WHPX�6ąGRZL��*PLQD�0LHMVND�.��ZQLRVáD�R�XFK\OHQLH�SRVWDQRZLHQLD�Z

]DVNDUĪRQHM�F]ĊĞFL�L�RU]HF]HQLH�FR�GR�LVWRW\�VSUDZ\�SRSU]H]�XZ]JOĊGQLHQLH�DSHODFML�6NDUEX�3DĔVWZD�L

*PLQ\�0LHMVNLHM�.��RG�UR]VWU]\JQLĊFLD�6ąGX�5HMRQRZHJR�RGQRV]ąFHJR�VLĊ�GR�G]LDáNL�QU������L

VWZLHUG]HQLH��ĪH�*PLQD�0LHMVND�.��QDE\áD�MHM�ZáDVQRĞü�SU]H]�]DVLHG]HQLH����JUXGQLD������U���D�HZHQWXDOQLH

R�XFK\OHQLH�SRVWDQRZLHQLD�Z�]DVNDUĪRQHM�F]ĊĞFL�L�SU]HND]DQLH�VSUDZ\�Z�W\P�]DNUHVLH�GR�SRQRZQHJR

UR]SR]QDQLD�6ąGRZL�2NUĊJRZHPX�Z�.�

8]DVDGQLHQLH�SUDZQH

6ąG�1DMZ\ĪV]\�]ZDĪ\á��FR�QDVWĊSXMH�

���:�SRVWĊSRZDQLX�]DNRĔF]RQ\P�]DVNDUĪRQ\P�SRVWDQRZLHQLHP�6ąG\�REX�LQVWDQFML�RFHQLDá\�NROHMQ\

ZQLRVHN�6NDUEX�3DĔVWZD�R�VWZLHUG]HQLH��ĪH�QDE\á�SU]H]�]DVLHG]HQLH�ZáDVQRĞü�QLHUXFKRPRĞFL�]áRĪRQHM�]

G]LDáHN�QU����L�������Z�REUĊELH�����:QLRVHN�R�VWZLHUG]HQLH�]DVLHG]HQLD�UR]VWU]\JQLĊW\�Z�VSUDZLH

]DNRĔF]RQHM�XZ]JOĊGQLDMąF\P�JR�SRVWDQRZLHQLHP�6ąGX�5HMRQRZHJR�Z�.��]����PDMD������U��GRW\F]\á

QLHUXFKRPRĞFL�]áRĪRQHM�]�G]LDáHN�QU���������������L��������3RGVWDZą�VNDUJL��/���6�$��R�Z]QRZLHQLH

SRVWĊSRZDQLD�]DNRĔF]RQHJR�W\P�SRVWDQRZLHQLHP�E\áR�SR]EDZLHQLH�MHM�PRĪQRĞFL�G]LDáDQLD�Z

]DNRĔF]RQ\P�SUDZRPRFQLH�SRVWĊSRZDQLX��DOH�WHĪ�QRZD�RNROLF]QRĞü�IDNW\F]QD��D�PLDQRZLFLH�WR��ĪH

XNRĔF]RQH�]RVWDá\�SRVWĊSRZDQLD�Z\ZáDV]F]HQLRZH��R�NWyU\FK�ZV]F]ĊFLX�XF]\QLRQH�E\á\�Z]PLDQNL�Z

NVLĊG]H�ZLHF]\VWHM�]DáRĪRQHM�GOD�QLHUXFKRPRĞFL��NWyUHM�GRW\F]\á�ZQLRVHN��L�VNRUR�6NDUE�3DĔVWZD�QDE\á�LFK

ZáDVQRĞü�SU]H]�Z\ZáDV]F]HQLH��WR�QLH�PyJá�MHM�QDE\ü�SU]H]�]DVLHG]HQLH��:H�Z]QRZLRQ\P�SRVWĊSRZDQLX

6ąG�5HMRQRZ\�XVWDOLá��NLHG\�NXUDWRU�VSyáNL��/���Z\GDá�MHM�OLNZLGDWRURP�GRNXPHQW\�GRW\F]ąFH�]DNRĔF]RQHM

VSUDZ\�R�VWZLHUG]HQLH�]DVLHG]HQLD�RUD]�WR��ĪH�GHF\]Mą�]����PDMD������U��GRV]áR�GR�Z\ZáDV]F]HQLD�SDUFHO

NDWDVWUDOQ\FK��]�NWyU\FK�SRZVWDá\�G]LDáNL�QU����L�������RUD]�Z�F]ĊĞFL�G]LDáNL�QU����L��������6ąG�5HMRQRZ\

X]QDá��ĪH�]DFKRG]LáD�SRGVWDZD�GR�Z]QRZLHQLD�SRVWĊSRZDQLD�Z�]ZLą]NX�]�SR]EDZLHQLHP�VSyáNL��/��

PRĪOLZRĞFL�G]LDáDQLD��JG\Ī�MHM�UHSUH]HQWRZDQLH�Z�VSUDZLH�SU]H]�NXUDWRUD�QLH�E\áR�ZáDĞFLZH�RUD]�RGGDOLá

ZQLRVHN�R�VWZLHUG]HQLH�]DVLHG]HQLD��JG\Ī�X]QDá��ĪH�6NDUE�3DĔVWZD�VWDá�VLĊ�ZáDĞFLFLHOHP�QLHUXFKRPRĞFL

REMĊW\FK�ZQLRVNLHP�SU]H]�Z\ZáDV]F]HQLH�L�QLH�Z\ND]Dá�SU]HVáDQHN�]DVLHG]HQLD��7R�VWDQRZLVNR
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]DDSURERZDá�6ąG�2NUĊJRZ\�Z�.��Z�SRVWDQRZLHQLX�]����OXWHJR������U�

3R�]áRĪHQLX�SU]H]�6NDUE�3DĔVWZD�NROHMQHJR�ZQLRVNX�R�VWZLHUG]HQLH�]DVLHG]HQLD�QLHUXFKRPRĞFL�VWDQRZLąFHM

G]LDáNL�QU����L��������Z�NWyU\P�SRZRáDá�VLĊ�RQ�QD�Z]UXV]HQLH�GHF\]ML�Z\ZáDV]F]HQLRZHM�PDMąFHM�VWDQRZLü

ĨUyGáR�MHJR�W\WXáX�GR�QLHUXFKRPRĞFL���/���6�$��ZQLRVáD�R�RGU]XFHQLH�WHJR�ZQLRVNX�]�XZDJL�QD�SRZDJĊ

U]HF]\�RVąG]RQHM��3RVWDQRZLHQLH�6ąGX�2NUĊJRZHJR�]����NZLHWQLD������U���]PLHQLDMąFH�SRVWDQRZLHQLH�6ąGX

5HMRQRZHJR�L�RGU]XFDMąFH�ZQLRVHN�Z�XZ]JOĊGQLHQLX�]DU]XWX�]JáRV]RQHJR�QD�SRGVWDZLH�DUW����������SNW��

Z�]Z��]�DUW������N�S�F���E\áR�SU]HGPLRWHP�NRQWUROL�6ąGX�1DMZ\ĪV]HJR��QD�FR�WUDIQLH�]ZUyFLá\�XZDJĊ�RED

6ąG\�PHULWL��3RVWDQRZLHQLHP�]���NZLHWQLD������U���,,,�&6.���������6ąG�1DMZ\ĪV]\�XFK\OLá�SRVWDQRZLHQLH

6ąGX�2NUĊJRZHJR�]����NZLHWQLD������U��L�RGGDOLá�]DĪDOHQLH�VSyáNL��/���RG�SRVWDQRZLHQLD�6ąGX�5HMRQRZHJR

RGGDODMąFHJR�ZQLRVHN�R�RGU]XFHQLH�ZQLRVNX�R�VWZLHUG]HQLH�]DVLHG]HQLD��6ąG�1DMZ\ĪV]\�VIRUPXáRZDá�WĊ

Z\SRZLHGĨ�SR�SU]HSURZDG]HQLX�Z\NáDGQL�DUW������L�����N�S�F��RUD]�SR�Z\MDĞQLHQLX��MDN�WH�SU]HSLV\

SRZLQQ\�E\ü�]DVWRVRZDQH�Z�RNROLF]QRĞFLDFK�QLQLHMV]HM�VSUDZ\��1LH�PRĪH�E\ü�]DWHP�PRZ\�R�SRQRZQ\P

Z\MDĞQLDQLX�LFK�]QDF]HQLD�Z�NRQWHNĞFLH�]DU]XWyZ�VNDUĪąF\FK�R�LVWQLHQLX�VWDQX�SRZDJL�U]HF]\�RVąG]RQHM�GOD

ZQLRVNX�6NDUEX�3DĔVWZD�R�VWZLHUG]HQLH�]DVLHG]HQLD��JG\Ī�VWRL�WHPX�QD�SU]HV]NRG]LH�]DVDGD�XVWDORQD�Z�DUW�

������N�S�F��.RQLHF]QRĞü�UHVSHNWRZDQLD�VWDQRZLVND��MDNLH�]DMąá�Z�WHM�NZHVWLL�6ąG�1DMZ\ĪV]\�QLH�Z\QLND�]

VDPHJR�W\ONR�]ZLą]DQLD�Z\NáDGQLą�SUDZD��MDNLHM�MXĪ�GRNRQDá��DOH�]�WHJR��ĪH�RU]HF]HQLH�6ąGX�1DMZ\ĪV]HJR

QLH�PLDáR�FKDUDNWHUX�NDVDWRU\MQHJR��OHF]�E\áR�PHU\WRU\F]Qą�Z\SRZLHG]Lą�R�]DVDGQRĞFL�]DĪDOHQLD�QD

SRVWDQRZLHQLH�RGGDODMąFH�ZQLRVHN�R�RGU]XFHQLH�ZQLRVNX�R�VWZLHUG]HQLH�]DVLHG]HQLD��3RVWDQRZLHQLH�6ąGX

1DMZ\ĪV]HJR�NRĔF]\áR�SRVWĊSRZDQLH�]DĪDOHQLRZH�ZV]F]ĊWH�Z�]ZLą]NX�]�]DNZHVWLRQRZDQLHP�SU]H]�VSyáNĊ

�/���SRJOąGX�6ąGX�5HMRQRZHJR�R�EUDNX�SRGVWDZ�GR�RGU]XFHQLD�ZQLRVNX��D�SRJOąG�Z�QLP�Z\UDĪRQ\�ZLąĪH

]DWHP�Z�VSUDZLH�QD�]DVDGDFK�RNUHĞORQ\FK�Z�DUW����������N�S�F�

3UHNOX]MD��NWyUD�MHVW�Z\QLNLHP�G]LDáDQLD�DUW������L�����N�S�F��GRW\F]\�W\ONR�W\FK�RNROLF]QRĞFL�IDNW\F]Q\FK�

NWyUH�E\á\�SRGVWDZą�]DVWRVRZDQLD�SU]H]�VąG�QRUP\�PDWHULDOQRSUDZQHM��GHF\GXMąFHM�R�RGGDOHQLX�ZQLRVNX�

QDWRPLDVW�QLH�SRGOHJDMą�MHM�SR]RVWDáH�GRZRG\�L�WZLHUG]HQLD��NWyUH�GOD�UR]VWU]\JQLĊFLD�VSUDZ\�QLH�PLDá\

]QDF]HQLD��:�X]DVDGQLHQLX�SRVWDQRZLHQLD�]���NZLHWQLD������U���,,,�&6.���������6ąG�1DMZ\ĪV]\

MHGQR]QDF]QLH�ZVND]Dá��MDNLH�RNROLF]QRĞFL�Z�QLQLHMV]HM�VSUDZLH�X]QDMH�]D�REMĊWH�SRZDJą�U]HF]\�RVąG]RQHM�

D�PLDQRZLFLH��ĪH�MHVW�WR�Z\áąF]QLH�NZHVWLD�SU]\VáXJLZDQLD�ZQLRVNRGDZF\�SUDZD�ZáDVQRĞFL�QLHUXFKRPRĞFL

]�LQQHJR�W\WXáX�QLĪ�]DVLHG]HQLH��ERZLHP�6ąG\�QLH�UR]VWU]\JDá\�Z�WHM�VSUDZLH�R�W\P��F]\�SRVLDGDQLH

ZQLRVNRGDZF\�PLDáR�FKDUDNWHU�VDPRLVWQ\�F]\�QLHVDPRLVWQ\�RUD]�R�W\P��F]\�XSá\Qąá�WHUPLQ�]DVLHG]HQLD�

6ąG�1DMZ\ĪV]\�X]QDá�]DWHP��ĪH�W\ONR�Z�W\P�]DNUHVLH�PRW\Z\�RU]HF]HĔ�6ąGX�5HMRQRZHJR�L�6ąGX

2NUĊJRZHJR�Z�VSUDZLH�������RGQRV]ą�VLĊ�GR�SU]\F]\Q�RGGDODQLD�ZQLRVNX�R�VWZLHUG]HQLH�]DVLHG]HQLD�L

U]HF]\ZLĞFLH�MH�REMDĞQLDMą�

=�SU]\F]\Q�SRGDQ\FK�Z\ĪHM�QLH�]DVáXJXMą�QD�XZ]JOĊGQLHQLH�]DU]XW\�QDUXV]HQLD�DUW�������DUW�����������DUW�

����Z�]Z��]�DUW���������N�S�F��]JáRV]RQH�SU]H]�RELH�VNDUĪąFH�VSyáNL��1LH�VSRVyE�ZUHV]FLH�X]QDü�WUDIQRĞFL

]DU]XWX�VSyáNL��/����MDNRE\�6ąG�2NUĊJRZ\�Z\GDá�]DVNDUĪRQH�SRVWDQRZLHQLH�]�QDUXV]HQLHP�DUW���������
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����������N�S�F���JG\Ī�6ąG�2NUĊJRZ\�SU]\�Z\GDQLX�]DVNDUĪRQHJR�RU]HF]HQLD�SU]HSLVyZ�W\FK�QLH�PyJá

]DVWRVRZDü�L�LFK�QLH�]DVWRVRZDá�

���2�]DNUHVLH�UR]SR]QDQLD�VSUDZ\�Z�SRVWĊSRZDQLX�DSHODF\MQ\P�6ąG�1DMZ\ĪV]\�Z\SRZLHG]LDá�VLĊ�Z

PDMąFHM�PRF�]DVDG\�SUDZQHM�XFKZDOH�VLHGPLX�VĊG]LyZ�]����VW\F]QLD������U���,,,�&=3��������261&������

1U����SR]�������L�SU]\Mąá��ĪH�VąG�GUXJLHM�LQVWDQFML�UR]SR]QDMąF\�VSUDZĊ�QD�VNXWHN�DSHODFML�QLH�MHVW�]ZLą]DQ\

SU]HGVWDZLRQ\PL�Z�QLHM�]DU]XWDPL�GRW\F]ąF\PL�QDUXV]HQLD�SUDZD�PDWHULDOQHJR��ZLąĪą�JR�QDWRPLDVW

]DU]XW\�GRW\F]ąFH�QDUXV]HQLD�SUDZD�SURFHVRZHJR��Z�JUDQLFDFK�]DVNDUĪHQLD�ELHU]H�MHGQDN�]�XU]ĊGX�SRG

XZDJĊ�QLHZDĪQRĞü�SRVWĊSRZDQLD��6ąG�2NUĊJRZ\�Z�QLQLHMV]HM�VSUDZLH�UR]SR]QDá�DSHODFMH�ZQLHVLRQH�SU]H]

ZV]\VWNLFK�XF]HVWQLNyZ��L�XF]\QLá�WR�Z�JUDQLFDFK�Z\]QDF]RQ\FK�Z�]JRG]LH�]�]DF\WRZDQą�XFKZDáą��=DU]XW\

DSHODFML�VNLHURZDQH�SU]HFLZNR�XVWDOHQLRP�IDNW\F]Q\P�6ąGX�5HMRQRZHJR�REOLJRZDá\�6ąG�2NUĊJRZ\�GR

SRQRZQHJR�SU]HDQDOL]RZDQLD�PDWHULDáX�GRZRGRZHJR�]HEUDQHJR�Z�VSUDZLH��SU]HSURZDG]HQLD�RFHQ\

GRZRGyZ�L�ZVND]DQLD�QD�WĊ�SRGVWDZĊ�IDNW\F]Qą�UR]VWU]\JQLĊFLD��NWyUą�RVWDWHF]QLH�SU]\Mąá��=DU]XW\�VWURQ

SU]HFLZNR�XVWDOHQLRP�IDNW\F]Q\P�6ąGX�5HMRQRZHJR�RND]Dá\�VLĊ�Z�F]ĊĞFL�WUDIQH��FR�SURZDG]LáR�GR�LFK

]PLDQ\�Z�]DNUHVLH�REMDĞQLRQ\P�Z�PRW\ZDFK�]DVNDUĪRQHJR�SRVWDQRZLHQLD��6NRU\JRZDQLH�SRGVWDZ\

IDNW\F]QHM�UR]VWU]\JQLĊFLD�Z�RGQLHVLHQLX�GR�RNROLF]QRĞFL�RGQRV]ąF\FK�VLĊ�EH]SRĞUHGQLR�GR�SU]HVáDQHN

]DVLHG]HQLD��D�MHVW�QLą�P�LQ��RNUHĞOHQLH�PRPHQWX��Z�NWyU\P�ZQLRVNRGDZFD�REMąá�QLHUXFKRPRĞü�Z�VDPRLVWQH

SRVLDGDQLH��PXVLDáR�U]XWRZDü�QD�Z\]QDF]HQLH�GDW\��]�NWyUą�Z\VWąSLá�SU]HZLG]LDQ\�XVWDZą�VNXWHN�QDE\FLD

ZáDVQRĞFL�QLHUXFKRPRĞFL�SU]H]�]DVLHG]HQLH��']LDáDQLH�6ąGX�2NUĊJRZHJR�SROHJDMąFH�QD�VNRU\JRZDQLX�GDW\�

]�NWyUą�6NDUE�3DĔVWZD�QDE\á�ZáDVQRĞü�QLHUXFKRPRĞFL�SU]H]�]DVLHG]HQLH�RNUHĞORQHM�SU]H]�6ąG�5HMRQRZ\�QD

��VW\F]QLD������U���ZLą]DáR�VLĊ�]�SUDZLGáRZ\P�]DVWRVRZDQLHP�Z�VSUDZLH�SUDZD�PDWHULDOQHJR��D�GR�WHJR

6ąG�2NUĊJRZ\�E\á�XSRZDĪQLRQ\�]�XU]ĊGX�

2JUDQLF]HQLHP�GOD�NRPSHWHQFML�RU]HF]QLF]\FK�VąGX�GUXJLHM�LQVWDQFML��WDNĪH�W\FK��NWyUH�ZLąĪą�VLĊ�]H

VWRVRZDQLHP�SUDZD�PDWHULDOQHJR�Z�XVWDORQ\FK�RNROLF]QRĞFLDFK�IDNW\F]Q\FK��MHVW�Z\UDĪRQ\�Z�DUW�����

N�S�F��]DND]�UHIRUPDWLRQLV�LQ�SHLXV��2]QDF]D�RQ�QLHPRĪOLZRĞü�]PLDQ\�RU]HF]HQLD�QD�QLHNRU]\Ğü�VWURQ\

ZQRV]ąFHM�DSHODFMĊ��FK\ED�ĪH�VWURQD�SU]HFLZQD�WDNĪH�Mą�ZQLRVáD��:\áRĪHQLH�SRMĊFLD��]PLDQD�QD�QLHNRU]\Ğü�

PXVL�XZ]JOĊGQLDü�RNROLF]QRĞFL�NRQNUHWQHJR�SU]\SDGNX��:�QLQLHMV]HM�VSUDZLH�R�WDNLHM�]PLDQLH�QLH�PRĪH

E\ü�PRZ\��ER�NRUHNWD�GDW\��]�NWyUą�6NDUE�3DĔVWZD�VWDá�VLĊ�ZáDĞFLFLHOHP�QLHUXFKRPRĞFL�MHVW�QLH]QDF]QD���

VW\F]QLD������U��L���VW\F]QLD������U����DOH�FR�LVWRWQLHMV]H��VNXWNyZ�SUDZQ\FK�]�MHM�GRNRQDQLD�QLH�Z\ZRG]L

SRGPLRW��NWyUHPX�PLDáR�SU]\VáXJLZDü�SUDZR�ZáDVQRĞFL�]DVLDG\ZDQHM�QLHUXFKRPRĞFL���VW\F]QLD������U��F]\

��VW\F]QLD������U���D�PLDQRZLFLH�VSyáND������OHF]��8���6S��]�R�R���NWyUD�NXSLáD�QLHUXFKRPRĞü�RG�VSyáNL��/��

GRSLHUR�Z������U��6SyáND��8���6S��]�R�R��SRGQRV]ąFD�]DU]XW�QDUXV]HQLD�DUW������N�S�F��QLH�REMDĞQLDáD��MDNLH

QHJDW\ZQH�NRQVHNZHQFMH�Z�MHM�V\WXDFML�SUDZQHM�Z\ZRáDáD�]PLDQD�GDW\��]�NWyUą�QDVWąSLáR�]DVLHG]HQLH

QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD�

���%H]]DVDGQLH�]DU]XFD��8���6S��]�R�R���ĪH�]DVNDUĪRQH�SRVWDQRZLHQLH�Z\GDQH�]RVWDáR�]�QDUXV]HQLHP�DUW�����

����Z�]Z��]�DUW������Z�]Z��]�DUW����������Z�]Z��]�DUW���������N�S�F��6ąG�2NUĊJRZ\�V]F]HJyáRZR�REMDĞQLá�
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MDNLH�SU]HVáDQNL�]DGHF\GRZDá\�R�W\P��ĪH�R�PRĪOLZRĞFL�GRFKRG]HQLD�RFKURQ\�SUDZ�VSyáNL��/���GR

]DVLDG\ZDQHM�SU]H]�6NDUE�3DĔVWZD�QLHUXFKRPRĞFL�Z�RNUHVLH�RG�]DNRĔF]HQLD�,,�ZRMQ\�ĞZLDWRZHM�GR������U�

ZQLRVNRZDá�QD�SRGVWDZLH�PDWHULDáX�ĨUyGáRZHJR�GRW\F]ąFHJR�WHM�VSyáNL��MHM�RUJDQyZ�L�SRZRá\ZDQ\FK�GOD

QLHM�NXUDWRUyZ�RUD]�LFK�DNW\ZQRĞFL�Z�REURFLH�SUDZQ\P��QLH�]DĞ�QD�SRGVWDZLH�RJyOQLNRZR�VIRUPXáRZDQ\FK

SU]H]�ELHJáHJR�ZQLRVNyZ�QD�WHPDW�XVWURMX�35/�L�ZDUWRĞFL�FKURQLRQ\FK�SU]H]�V\VWHP�SUDZQ\�ZyZF]DV

RERZLą]XMąF\��2�SU]\F]\QDFK�]DSU]HVWDQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM�SU]H]�VSyáNĊ��/���L�SRVWDZLHQLX�MHM�Z

VWDQ�OLNZLGDFML�6ąG�2NUĊJRZ\�ZQLRVNRZDá�QD�SRGVWDZLH�RNROLF]QRĞFL�SRGDQ\FK�SU]H]�DNFMRQDULXV]\�WHM

VSyáNL�Z�SURWRNROH�]�:DOQHJR�=JURPDG]HQLD�RGE\WHJR����JUXGQLD������U���D�R�W\P��ĪH�VąG\��Z�W\P�6ąG

1DMZ\ĪV]\��GRSXV]F]Dá\�GR�G]LDáDQLD�]D�QLą�QLH�W\ONR�SUDZLGáRZR�XVWDQRZLRQ\FK�OLNZLGDWRUyZ��DOH�L

NXUDWRUyZ��ZQLRVNRZDá�]�RGZRáDQLHP�VLĊ�GR�SU]HELHJX�L�Z\QLNyZ�SRVWĊSRZDQLD�Z�VSUDZDFK��NWyUH�RVRE\

WH�SURZDG]Lá\�Z�LPLHQLX�VSyáNL��=DFKRZDQ\�PDWHULDá�DUFKLZDOQ\��QD�NWyU\P�ED]RZDá�6ąG�2NUĊJRZ\��E\á

GRVWDWHF]Q\�GR�Z\SUDFRZDQLD�ZQLRVNyZ�GRW\F]ąF\FK�NRQNUHWQLH�RNROLF]QRĞFL�QLQLHMV]HM�VSUDZ\��=EĊGQH�Z

W\P�]DNUHVLH�E\áR�NRU]\VWDQLH�]�RSLQLL�ELHJáHJR��]ZáDV]F]D�ĪH�R�W\P��F]\�Z�RNUHVLH�35/�VąG\�XG]LHODá\

RFKURQ\�SUDZQHM�VSyáNRP�SUDZD�KDQGORZHJR�L�LQQ\P�SU\ZDWQ\P�ZáDĞFLFLHORP�QLHUXFKRPRĞFL�PRĪQD�E\áR

ZQLRVNRZDü�SR�SU]HDQDOL]RZDQLX�RU]HF]QLFWZD�]�WHJR�RNUHVX��FR�VąG\�PRJą�XF]\QLü�EH]�ZVSDUFLD

ELHJá\FK�

���:�ĞZLHWOH�DUW������N�F��]D�SRVLDGDF]D�VDPRLVWQHJR�QLHUXFKRPRĞFL�PD�E\ü�X]QDQ\�WHQ��NWR�QLą�IDNW\F]QLH

ZáDGD�MDN�ZáDĞFLFLHO��6ąG�2NUĊJRZ\�SR�VNRU\JRZDQLX�Z�W\P�]DNUHVLH�XVWDOHĔ�6ąGX�5HMRQRZHJR�SU]\Mąá��ĪH

6NDUE�3DĔVWZD����OLSFD������U��ZV]HGá�Z�SRVLDGDQLH�QLHUXFKRPRĞFL�VWDQRZLąFHM�G]LDáNĊ�QU�������ER

ZyZF]DV�SU]HND]Dá\�PX�MH�RVRE\�WZRU]ąFH�6SRáHF]Q\�.RPLWHW�%XGRZ\�.ąSLHOLVND��=QDOD]áR�WR

RG]ZLHUFLHGOHQLH�Z�SURWRNROH�VSLVDQ\P���VW\F]QLD������U��=DU]XFDMąF��ĪH�6ąG�2NUĊJRZ\�XWRĪVDPLá�VSLVDQLH

SURWRNRáX�]GDZF]R�RGELRUF]HJR�]�IDNW\F]Q\P�REMĊFLHP�QLHUXFKRPRĞFL�ZH�ZáDGDQLH�SU]H]�6NDUE�3DĔVWZD�

VNDUĪąFD��8���6S��]�R�R��QLH�GRVWU]HJáD��ĪH�6ąG�2NUĊJRZ\�XVWDOLá�GDWĊ�REMĊFLD�QLHUXFKRPRĞFL�ZH�ZáDGDQLH

6NDUEX�3DĔVWZD�QD�SRGVWDZLH�WHJR��FR�QD�WHQ�WHPDW�VWZLHUG]RQR�Z�SURWRNROH��QDWRPLDVW�QLH�XWRĪVDPLá�WHM

GDW\�]H�VSLVDQLHP�SURWRNRáX��MDN�]DU]XFD�VNDUĪąFD��6ąG�2NUĊJRZ\�V]F]HJyáRZR�Z\SRZLHG]LDá�VLĊ�WHĪ�R

F]\QQRĞFLDFK��NWyUH�6NDUE�3DĔVWZD�SRGHMPRZDá�QDVWĊSQLH�Z�RGQLHVLHQLX�GR�QLHUXFKRPRĞFL�VWDQRZLąFHM

G]LDáNĊ�QU�������FR�QLHZąWSOLZLH�E\áR�PDQLIHVWDFMą�MHM�SRVLDGDQLD��6NDUĪąFD�QLH�SU]HFLZVWDZLáD�WHM�RFHQLH

ĪDGQ\FK�SU]HNRQXMąF\FK�]DU]XWyZ�

���2�W\P��MDNLH�RNROLF]QRĞFL�PRĪQD�NZDOLILNRZDü�MDNR�VWDQ�VLá\�Z\ĪV]HM�XQLHPRĪOLZLDMąF\

SU]HFLZVWDZLHQLH�VLĊ�ELHJQąFHPX�SU]HFLZNR�ZáDĞFLFLHORZL�QLHUXFKRPRĞFL�WHUPLQRZL�MHM�]DVLHG]HQLD�SU]H]

6NDUE�3DĔVWZD��6ąG�1DMZ\ĪV]\�Z\SRZLHG]LDá�VLĊ�QDMSLHUZ�Z�XFKZDOH�SHáQHJR�VNáDGX�,]E\�&\ZLOQHM�]���

SDĨG]LHUQLND������U���,,,�&=3��������6ąG�1DMZ\ĪV]\��RGZRáXMąF�VLĊ�GR�SU]HSLVyZ�DUW������SNW���Z�]Z��]�DUW�

����N�F���ZVND]Dá�Z�QLHM��LĪ�Z�SU]\SDGNX�X]\VNDQLD�SU]H]�6NDUE�3DĔVWZD�ZáDGDQLD�FXG]ą�QLHUXFKRPRĞFLą�Z

UDPDFK�ZáDG]WZD�SXEOLF]QHJR�]DVLHG]HQLH�QLH�ELHJáR��MHĪHOL�ZáDĞFLFLHO�QLH�PyJá�VNXWHF]QLH�GRFKRG]Lü

Z\GDQLD�QLHUXFKRPRĞFL��]ZáDV]F]D�SU]H]�RNUHV�RERZLą]\ZDQLD�QLH]DVNDUĪDOQ\FK�GR�VąGX�GHF\]ML�ZáDG]\

SXEOLF]QHM��ZDGOLZLH�UR]VWU]\JDMąF\FK�R�VNXWNDFK�SUDZQ\FK�]GDU]HQLD�EĊGąFHJR�SRGVWDZą�URV]F]HQLD�
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3U]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��6ąG�2NUĊJRZ\�SU]HNRQXMąFR

REMDĞQLá��GODF]HJR�Z�XVWDORQ\FK�RNROLF]QRĞFLDFK�IDNW\F]Q\FK�VSUDZ\�QLH�PRĪQD�SU]\Mąü��ĪH�VSyáND��/���QLH

PLDáD�SUDZQHM�PRĪOLZRĞFL�VNXWHF]QHJR�GRFKRG]HQLD�Z\GDQLD�QLHUXFKRPRĞFL��NWyUHM�GRW\F]\�ĪąGDQLH

ZQLRVNX�SU]H]�RNUHV�GR������U��:áDGDQLH�QLHUXFKRPRĞFLą�SU]H]�MHGQRVWNĊ�RUJDQL]DF\MQą�6NDUEX�3DĔVWZD

QLH�E\áR�RSDUWH�QD�GHF\]ML�DGPLQLVWUDF\MQHM��NWyUHM�Z]UXV]HQLH�E\áRE\�PRĪOLZH�GRSLHUR�SR�SU]\ZUyFHQLX

VąGRZHM�NRQWUROL�DNWyZ�Z\GDZDQ\FK�SU]H]�DGPLQLVWUDFMĊ��6NDUE�3DĔVWZD�ZV]HGá�Z�SRVLDGDQLH

QLHUXFKRPRĞFL�ZVNXWHN�F]\QQRĞFL�IDNW\F]QHM��NWyUą�SRGMąá�Z�FHOX�]UHDOL]RZDQLD�SU]\SLVDQ\FK�PX�]DGDĔ�

FKRFLDĪ�Z�VSRVyE�EH]SUDZQ\��6SyáND��/���QLH�SRGHMPRZDáD�ĪDGQ\FK�G]LDáDĔ�SUDZQ\FK�Z�FHOX�RG]\VNDQLD

ZáDG]WZD�QDG�U]HF]ą��WM��QLH�Z\WRF]\áD�SRZyG]WZD�ZLQG\NDF\MQHJR��DQL�WHĪ�QDZHW�QLH�Z\VWĊSRZDáD�R

]DSáDWĊ�]�W\WXáX�Z\QDJURG]HQLD�]D�EH]XPRZQH�NRU]\VWDQLH�]�MHM�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD��JG\

QLHZąWSOLZ\P�E\áR��ĪH�6NDUE�3DĔVWZD�QLH�OHJLW\PRZDá�VLĊ�ĪDGQ\P�W\WXáHP�SUDZQ\P�GR�QLHM��D�Z�NVLĊG]H

ZLHF]\VWHM�SURZDG]RQHM�GOD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�VSyáND��/���E\áD�XMDZQLDQD�MDNR�ZáDĞFLFLHO

QLHUXFKRPRĞFL�QLHSU]HUZDQLH�RG������U��GR������U���NLHG\�WR�]E\áD�QLHUXFKRPRĞü�]E\áD�QD�U]HF]��8�VS��]

R�R��Z�.���:�W\P�VDP\P�F]DVLH�OLNZLGDWRU]\�EąGĨ�NXUDWRU]\�VSyáNL��/���SRGHMPRZDOL�]D�QLą�G]LDáDQLD

PDMąFH�QD�FHOX�RFKURQĊ�MHM�LQQ\FK�SUDZ�PDMąWNRZ\FK�

6ąG�2NUĊJRZ\�SU]\WRF]\á�SU]\NáDG\�RU]HF]HĔ�Z\GDQ\FK�Z�RNUHVLH�35/��Z�NWyU\FK�VąG\�XG]LHODá\�RFKURQ\

ZáDĞFLFLHORP�QLHUXFKRPRĞFL�Z�VSRUDFK�]�SRPLRWDPL�UHDOL]XMąF\PL�]DGDQLD�ZáDG]\�SXEOLF]QHM��V]F]HJyáRZR

REMDĞQLá�SUDNW\NĊ�VWRVRZDQLD�NRGHNVX�KDQGORZHJR�Z�WDPW\P�F]DVLH�L�GR�QLHM�RGQLyVá�XVWDOHQLD�QD�WHPDW

G]LDáDĔ��NWyUH�DNFMRQDULDW�VSyáNL��/���SRGHMPRZDá�SR�ZRMQLH�Z�VSUDZDFK�PDMąWNRZ\FK�L�NRUSRUDF\MQ\FK�

'RSURZDG]LáR�WR�6ąG�WHQ�GR�GREU]H�XPRW\ZRZDQHJR�ZQLRVNX��ĪH�R�EUDNX�]DLQWHUHVRZDQLD�VSyáNL��/��

QLHUXFKRPRĞFLą��NWyUHM�GRW\F]\�ĪąGDQLH�ZQLRVNX�]DGHF\GRZDá\�F]\QQLNL�VSRáHF]QR�HNRQRPLF]QLH�R

SRZV]HFKQ\P�FKDUDNWHU]H�Z�RNUHVLH�RG������GR������U���QLH�]DĞ�VNLHURZDQ\�W\ONR�SU]HFLZNR�QLHM�L�RVRERP

SLDVWXMąF\P�IXQNFMH�MHM�RUJDQyZ�RUD]�QLHPRĪOLZ\�GR�SU]H]Z\FLĊĪHQLD�QDFLVN�F]\QQLNyZ�]HZQĊWU]Q\FK�

3RGHMĞFLH�DNFMRQDULXV]\�VSyáNL�GR�WHJR�SRGPLRWX�SUDZD�L�VNáDGQLNyZ�MHJR�PDMąWNX��Z�W\P�QLHUXFKRPRĞFL�

NWyUHM�GRW\F]\�ĪąGDQLH�ZQLRVNX�]PLHQLáR�VLĊ�GRSLHUR�]�SRF]ąWNLHP�ODW����W\FK�;;�ZLHNX��QD�FR�ZSá\Z

PLDáD�]PLDQD�XVWURMX�RUD]�Z]URVW�FHQ�U\QNRZ\FK�QLHUXFKRPRĞFL�

6SRVyE�SRGHMĞFLD�6ąGX�2NUĊJRZHJR�GR�Z\NáDGQL�SRMĊFLD�VLá\�Z\ĪV]HM�MDNR�SU]HV]NRG\�GRFKRG]HQLD

URV]F]HĔ�WDPXMąFHM�ELHJ�]DVLHG]HQLD�SR]RVWDMH�Z�]JRG]LH�]�OLQLą�RU]HF]QLF]ą�6ąGX�1DMZ\ĪV]HJR

Z\SUDFRZDQą�MXĪ�SR�SRGMĊFLX�XFKZDá\�]����SDĨG]LHUQLND������U���,,,�&=3��������SRU��QS��SRVWDQRZLHQLD

6ąGX�1DMZ\ĪV]HJR�]����SDĨG]LHUQLND������U���,,,�&6.���������261�='�������QU�$��SR]�����]����PDMD�����

U���,9�&6.���������261&�������1U�����SR]�������]����F]HUZFD������U���9�&6.���������QLH�SXEO���]���

JUXGQLD������U���,,,�&6.��������QLH�SXEO���

���=GROQRĞü�GR�F]\QQRĞFL�SUDZQ\FK��]�NWyUHM�NRU]\VWDMą�RVRE\�SUDZQH�QLH�MHVW�RJUDQLF]RQD�QD�WDNLFK
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]DVDGDFK��QD�MDNLFK�XVWDZRGDZFD�RJUDQLF]D�]GROQRĞü�GR�F]\QQRĞFL�SUDZQ\FK�RVyE�IL]\F]Q\FK��3U]HSLV\

RGQRV]ąFH�VLĊ�GR�RVyE�RJUDQLF]RQ\FK�Z�]GROQRĞFL�GR�F]\QQRĞFL�SUDZQ\FK��Z�W\P�DUW������SNW���N�F���QLH

]QDMGXMą�]DWHP�]DVWRVRZDQLD�GR�RVyE�SUDZQ\FK��=�WHM�SU]\F]\Q\�EUDN�RUJDQyZ�RVRE\�SUDZQHM��QLH�MHVW

RNROLF]QRĞFLą��NWyUD�Z�ĞZLHWOH�DUW������SNW���Z�]Z��]�DUW������N�F��PRJáDE\�E\ü�X]QDQD�]D�SU]HU\ZDMąFą

ELHJ�WHUPLQX�]DVLHG]HQLD�SU]HFLZNR�WDNLHM�RVRELH��6WDQ��Z�NWyU\P�RVRED�SUDZQD�QLH�PRĪH�SRGHMPRZDü

G]LDáDĔ�]�XZDJL�QD�EUDN�RUJDQyZ�QLH�MHVW�UyZQR]QDF]Q\��F]\�FKRüE\�]EOLĪRQ\�GR�EUDNX�]GROQRĞFL�GR

F]\QQRĞFL�SUDZQ\FK�SR�VWURQLH�RVRE\�IL]\F]QHM��8VWDZRGDZFD�VWZRU]\á�V\VWHP�ĞURGNyZ��NWyU\FK

Z\NRU]\VWDQLH�PD�GRSURZDG]Lü�GR�SRZRáDQLD�RUJDQyZ�RVRE\�SUDZQHM��6ąG�2NUĊJRZ\�Z�PRW\ZDFK

]DVNDUĪRQHJR�SRVWDQRZLHQLD�Z\OLF]\á�WH�ĞURGNL��NWyUH�E\á\�GRVWĊSQH�DNFMRQDULXV]RP�VSyáNL��/����JG\E\

E\OL�]DLQWHUHVRZDQL�RGE\FLHP�ZDOQHJR�]JURPDG]HQLD�L�SRZRáDQLHP�RUJDQyZ�WHM�VSyáNL��1LH]DOHĪQLH�MHGQDN

RG�SRZ\ĪV]HJR��WUDIQLH�]DXZDĪ\á�WHQ�6ąG��ĪH�GOD�VSyáNL��/���SRZRáDQ\�E\á�NXUDWRU��NWyU\�SU]H]�VąG\�L

XF]HVWQLNyZ�REURWX�SUDZQHJR�XZDĪDQ\�E\á�]D�ZáDĞFLZHJR�UHSUH]HQWDQWD�VSyáNL�Z�VSUDZDFK�GRW\F]ąF\FK

MHM�PDMąWNX��GR�F]DVX��DĪ�VSyáND�]DNZHVWLRQRZDáD�XSUDZQLHQLH�RVWDWQLHJR�]�MHM�NXUDWRUyZ�GR�G]LDáDQLD�]D

QLą�Z�VSUDZLH�R�]DVLHG]HQLH�

���%LHJ�WHUPLQX�SU]HGDZQLHQLD�SU]HU\ZD�VLĊ�SU]H]�NDĪGą�F]\QQRĞü�GRNRQDQą�SU]HG�VąGHP�OXE�LQQ\P

RUJDQHP�SRZRáDQ\P�GR�UR]SR]QDZDQLD�VSUDZ�OXE�HJ]HNZRZDQLD�URV]F]HĔ�GDQHJR�URG]DMX�SU]HGVLĊZ]LĊWą

EH]SRĞUHGQLR�Z�FHOX�GRFKRG]HQLD�OXE�XVWDOHQLD�DOER�]DVSRNRMHQLD�OXE�]DEH]SLHF]HQLD�URV]F]HQLD��DUW�������

��SNW���N�F����3RZ\ĪV]D�UHJXáD�PD�]DVWRVRZDQLH�GR�ELHJX�WHUPLQX�]DVLHG]HQLD��DUW������N�F����=D�WDNą

F]\QQRĞü��JG\�FKRG]L�R�ELHJ�WHUPLQX�]DVLHG]HQLD�G]LDáNL�QU������6ąG\�REX�LQVWDQFML�X]QDá\�Z\VWąSLHQLH

SU]H]�VSyáNĊ��/���]H�VNDUJą�R�Z]QRZLHQLH�SRVWĊSRZDQLD�Z�VSUDZLH�R�VWZLHUG]HQLH�QDE\FLD�ZáDVQRĞFL�WHM

QLHUXFKRPRĞFL�SU]H]�]DVLHG]HQLH��FR�NZHVWLRQXMH�ZQLRVNRGDZFD�L�*PLQD�0LHMVND�.�

6ąG�2NUĊJRZ\�V]F]HJyáRZR�L�WUDIQLH�REMDĞQLá�SU]\F]\Q\��GOD�NWyU\FK�Z�RNROLF]QRĞFLDFK�QLQLHMV]HM�VSUDZ\

Z\VWąSLHQLH�]H�VNDUJą�R�Z]QRZLHQLH�SRVWĊSRZDQLD�PXVLDáR�E\ü�X]QDQH�]D�G]LDáDQLH�SRGMĊWH�EH]SRĞUHGQLR

Z�FHOX�GRFKRG]HQLD�URV]F]HĔ�GRW\F]ąF\FK�QLHUXFKRPRĞFL��QD�NWyUH�SRZRá\ZDáD�VLĊ�VSyáND��/���6SyáND�WD�Z

RNUHVLH�RG������U��GR������U��E\áD�XMDZQLRQD�Z�NVLĊG]H�ZLHF]\VWHM�SURZDG]RQHM�GOD�QLHUXFKRPRĞFL��Z�W\P

WDNĪH�VWDQRZLąFHM�G]LDáNĊ�QU�������MDNR�MHM�ZáDĞFLFLHO��1LHUXFKRPRĞFLą�Wą�RG����JUXGQLD������U��ZáDGDá

6NDUE�3DĔVWZD��SR�F]\P�SU]HND]Dá�MHM�SRVLDGDQLH�*PLQLH�0LHMVNLHM�.��7HUPLQ�QDE\FLD�ZáDVQRĞFL
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