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GRNXPHQWyZ�SURNXUDWXU\�ZV]F]Ċá\�GRFKRG]HQLD��=��=������L�3��-��RELHFDOL�]DĞ�'��0��XPLHV]F]HQLH�JR�QD

OLVWDFK�Z\ERUF]\FK�WDN��DE\�PyJá�RWU]\PDü�LPPXQLWHW�L�XFKURQLü�JR�SU]HG�RGSRZLHG]LDOQRĞFLą�]D

SRSHáQLRQH�SU]HVWĊSVWZD��������SURWHVWRZDáR�SU]HFLZNR�XPLHV]F]HQLX�WHM�RVRE\�QD�VZRLFK�OLVWDFK��DOH�=�

EDUG]R�PRFQR�QDFLVNDá�

3RVW�SRGREQLH�MDN�ZF]HĞQLHMV]\�GRW\F]ąF\�RVRE\�ZQLRVNRGDZF\�]RVWDá�]DRSDWU]RQ\�]GMĊFLDPL�P�LQ�

SU]HGVWDZLDMąF\PL�'��0��Z�REHFQRĞFL�=��=�������=DZDUWR�WDNĪH�DSHO�R�ZVSDUFLH�ILQDQVRZH�

1D�SRZ\ĪV]\�SRVW�]DUHDJRZDáR�HPRWLNRQHP�����XĪ\WNRZQLNyZ������XĪ\WNRZQLNyZ�XGRVWĊSQLáR�WUHĞü

GDOHM��=DPLHV]F]RQR�WDNĪH����NRPHQWDU]\�



:�WDNLFK�XZDUXQNRZDQLDFK�IDNW\F]Q\FK�6ąG�2NUĊJRZ\�X]QDá�ZQLRVHN�]D�QLHX]DVDGQLRQ\�

:�]DNUHVLH�RFHQ\�PDWHULDáX�GRZRGRZHJR�6ąG�,�LQVWDQFML�ZVND]Dá��ĪH�SRGVWDZĊ�GRNRQDQ\FK�XVWDOHĔ

IDNW\F]Q\FK�VWDQRZLá\�]áRĪRQH�GR�DNW�VSUDZ\�GRNXPHQW\�RUD]�WZLHUG]HQLD�ZQLRVNRGDZF\�L�XF]HVWQLND

]DSUH]HQWRZDQH�Z�WRNX�SRVWĊSRZDQLD��3U]HGVWDZLRQH�GRNXPHQW\�X]QDá�]D�ZLDU\JRGQH�R�W\OH��ĪH

SRWZLHUG]Dá\�RQH�SR�SLHUZV]H�IDNW�UHMHVWUDFML�ZQLRVNRGDZF\�MDNR�NDQG\GDWD�Z�Z\ERUDFK�GR�6HMPX�53��SR

GUXJLH�IDNW�]DWUXGQLHQLD�JR�Z�0LQLVWHUVWZLH�6SUDZLHGOLZRĞFL�L�SR�WU]HFLH�ZUHV]FLH�WR��ĪH�QD�SURILOX

LQWHUQHWRZ\P�R�QD]ZLH�2ĞURGHN�������]�VLHG]LEą�Z�:��SRMDZLá\�VLĊ�ZSLV\�R�RNUHĞORQHM�WUHĞFL�GRW\F]ąFH

ZQLRVNRGDZF\�

6ąG�2NUĊJRZ\�GDá�UyZQLHĪ�ZLDUĊ�]H]QDQLRP�ZQLRVNRGDZF\�QD�WHPDW�SU]HELHJX�MHJR�]DWUXGQLHQLD�Z

0LQLVWHUVWZLH��Z�W\P�EUDNX�]DOHĪQRĞFL�VáXĪERZHM�PLĊG]\�QLP�D�ZLFHPLQLVWUHP�à��3��5yZQLHĪ�SR]RVWDáD

F]ĊĞü�MHJR�]H]QDĔ�RGQRV]ąFD�VLĊ�GR�SRVWĊSRZDĔ�SU]\JRWRZDZF]\FK�GRW\F]ąF\FK�MHJR�RVRE\�L�WUHĞFL

LQIRUPDFML�]DPLHV]F]DQ\FK�QD�MHJR�WHPDW�QD�SURILOX�ZVND]DQ\P�ZH�ZQLRVNX�QLH�EXG]LáD�ZąWSOLZRĞFL��6ąG

QLH�PLDá�UyZQLHĪ�SRGVWDZ��DE\�Z�MDNLHMNROZLHN�F]ĊĞFL�RGPyZLü�ZLDU\JRGQRĞFL�]H]QDQLRP�SUH]HVD�IXQGDFML

.��'�������3U]HGVWDZLá�RQ�LQIRUPDFMH�GRW\F]ąFH�G]LDáDOQRĞFL�IXQGDFML��D�WDNĪH�SURZDG]HQLD�SU]H]�QLą�VWURQ\

LQWHUQHWRZHM��:VND]Dá��ĪH�SURILO�SRVáXJXMąF\�VLĊ�QD]Zą��2ĞURGHN��SRZVWDá�WU]\�ODWD�ZF]HĞQLHM�QLĪ�IXQGDFMD�

:\MDĞQLá��ĪH�VáXĪ\á�RQ�GR�REVáXJL�RNUHĞORQHJR�SURJUDPX�SURZDG]RQHJR�SU]H]�LQQ\P�SRGPLRW��QLĪ�IXQGDFMD�

3RGDá��LĪ�QLH�PD�ZSá\ZX�QD�WUHĞFL�SXEOLNRZDQH�QD�W\P�SURILOX�L�QLH�PD�PRĪOLZRĞFL�]DU]ąG]DQLD

]QDMGXMąF\PL�VLĊ�WDP�ZSLVDPL��:VND]Dá��ĪH�QLH�]QD�SHUVRQDOLyZ�RVyE�DGPLQLVWUXMąF\FK�SRUWDOHP��=H]QDá

UyZQLHĪ��ĪH�ZLH��LĪ�QD�SU]HGPLRWRZ\P�SURILOX�SRMDZLDMą�VLĊ�LQIRUPDFMH�NRSLRZDQH�]H�VWURQ\�LQWHUQHWRZHM

IXQGDFML�RUD]�SRGDZDQH�Vą�LQIRUPDFMH�GRW\F]ąFH�IXQGDFML��SU]\�F]\P�RGE\ZD�VLĊ�WR�EH]�XG]LDáX�VDPHM

IXQGDFML��3RGNUHĞOLá��ĪH�WHJR�URG]DMX�XGRVWĊSQLHQLD�SRMDZLDMą�VLĊ�UyZQLHĪ�QD�LQQ\FK�SRUWDODFK�L�SURILODFK�

%UDN�SRGVWDZ�GR�SRGZDĪDQLH�ZLDU\JRGQRĞFL�W\FK�]H]QDĔ�Z\QLNDá�Z�GXĪ\P�VWRSQLX�]�WHJR��LĪ�E\á\�RQH

]ELHĪQH�]�]DSLVDPL�Z�]JRUPDG]RQHM�GRNXPHQWDFML��3R]D�W\P�E\á\�VSyMQH�L�NRQVHNZHQWQH��D�ZQLRVNRGDZFD

QLH�]DSURSRQRZDá�GRZRGyZ�PRJąF\FK�SRGZDĪ\ü�LFK�ZLDU\JRGQRĞü�

3R�SU]HGVWDZLHQLX�QRUPDW\ZQHM�WUHĞFL��RUD]�]DVDG�Z\NáDGQL�SU]HSLVyZ�VWDQRZLąF\FK�PDWHULDOQRSUDZQą

SRGVWDZĊ�RFHQ\�ĪąGDĔ�ZQLRVNX��WM��DUW���������D�WDNĪH������������������RUD]���������XVWDZ\�]�GQLD��

VW\F]QLD������U��.RGHNV�Z\ERUF]\��WM��]�GQLD����PDUFD������U���']��8��]������U��SR]��������6ąG�2NUĊJRZ\

X]QDá��ĪH�LQNU\PLQRZDQH�Z\SRZLHG]L�VWDQRZLá\�DJLWDFMĊ�Z\ERUF]ą��UR]XPLDQą�MDNR�ZSá\ZDQLH�QD�RFHQĊ

RVRE\�ZQLRVNRGDZF\�Z�NRQWHNĞFLH�PRĪOLZ\FK�GHF\]ML�Z\ERUF]\FK��FR�X]DVDGQLDáR�LFK�RFHQĊ�Z�WU\ELH�DUW�

��������ZZ��XVWDZ\��3U]HGPLRWRZH�Z\SRZLHG]L���Z�]DNUHVLH�REMĊW\P�ZQLRVNLHP���PLDá\�Z�MHJR�RFHQLH

FKDUDNWHU�LQIRUPDF\MQ\��]DZLHUDMąF�SU]HND]�NRPXQLNXMąF\�RNUHĞORQH�IDNW\��,QIRUPDFMH�WH��Z�NRQWHNĞFLH

PDWHULDáX�GRZRGRZHJR��RND]Dá\�VLĊ�QLHSUDZG]LZH��:�V]F]HJyOQRĞFL�ZVND]Dá��ĪH�Z�VSUDZLH�EUDN

MDNLFKNROZLHN�GRZRGyZ��DE\�X]QDü��ĪH�ZQLRVNRGDZFD�IDNW\F]QLH�SRSHáQLá�ZLHOH�SU]HVWĊSVWZ�

:QLRVNRGDZFD�Z\ND]Dá�QDGWR�GRNXPHQWDPL��ĪH�QLH�SR]RVWDZDá�Z�MDNLHMNROZLHN�]DOHĪQRĞFL�VáXĪERZHM�]�à�

3���Z�F]DVLH�SHáQLHQLD�SU]H]�Wą�RVREĊ�IXQNFML�SRGVHNUHWDU]D�VWDQX�Z�0LQLVWHUVWZLH�6SUDZLHGOLZRĞFL��6ąG
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2NUĊJRZ\�SRGNUHĞOLá�Z�W\P�]DNUHVLH��ĪH�VDP�XF]HVWQLN�QLH�QHJRZDá�QLHSUDZG]LZRĞFL�REX�W\FK�LQIRUPDFML�

3RPLPR�WHJR�6ąG�,�LQVWDQFML�X]QDá��ĪH�XZ]JOĊGQLHQLH�ZQLRVNX�QLH�E\áR�PRĪOLZH��JG\Ī�ZQLRVNRGDZFD�QLH

Z\ND]Dá��LĪ�XF]HVWQLN�MHVW�ELHUQLH�OHJLW\PRZDQ\�Z�]DNUHVLH�SU]HGPLRWRZHJR�ZQLRVNX��D�NRQNUHWQLH��ĪH�WR

RQ�Z�RSLVDQ\�SRZ\ĪHM�VSRVyE�SURZDG]Lá�DJLWDFMĊ�SROHJDMąFą�QLH�]QLHFKĊFDQLX�GR�JáRVRZDQLD�QD

ZQLRVNRGDZFĊ��.RQVWUXNFMD�ZQLRVNX�E\áD�RSDUWD�QD�]DáRĪHQLX��ĪH�SURILO��QD�NWyU\P�]DPLHV]F]RQR

NZHVWLRQRZDQH�ZSLV\��MHVW�SURZDG]RQ\�SU]H]�IXQGDFMĊ��EĊGąFą�XF]HVWQLNLHP�SRVWĊSRZDQLD��:�W\P

]DNUHVLH�ZQLRVNRGDZFD�SRZRá\ZDá�VLĊ�QD�GDQH�]DZDUWH�QD�W\P�SURILOX��Z�W\P�QD�IDNW�MHJR�DXWRU\]DFML�

ZVND]DQLH�GDQ\FK�IXQGDFML��WDNLFK�MDN�DGUHV�F]\�QXPHU�NRQWD��D�WDNĪH�RGHVáDQLH�GR�VWURQ�LQWHUQHWRZHM

IXQGDFML��6ąG�2NUĊJRZ\�SR�SU]HSURZDG]HQLX�SRVWĊSRZDQLD�X]QDá�WH�GDQH�]D�QLHZ\VWDUF]DMąFH��3R]D

HOHPHQWDPL�ZLąĪąF\PL�SU]HGPLRWRZ\�SURILO�]�IXQGDFMą�Z\VWĊSRZDá\�ERZLHP�UyZQLHĪ�WDNLH��NWyUH

ZVND]\ZDá\�QD�RGUĊEQRĞü�IXQGDFML�L�SRPLRWX�]DU]ąG]DMąFHJR�SURILOHP��3R�SLHUZV]H�GDQH�LQIRUPDF\MQH�QD

SURILOX�Z\UDĨQLH�ZVND]\ZDá\��ĪH�MHJR�RQ�SURZDG]RQ\�SU]H]�UXFK�VSRáHF]Q\�SRSLHUDMąF\�IXQGDFMĊ��QLH�]DĞ

SU]H]�QLą�VDPą��3RQDGWR�]D]QDF]RQR��ĪH�UXFK�WHQ�MHG\QLH�SU]HND]XMH�LQIRUPDFMH�R�SU]HVWĊSVWZDFK�GR

IXQGDFML��=ZUDFD�QDGWR�XZDJĊ��ĪH�R�LOH�QD�SURILOX�]QDMGXMH�VLĊ�]QDN�JUDILF]Q\�]ELHĪQ\�]�ORJLHP

XPLHV]F]RQ\P�QD�VWURQLH�IXQGDFML��WR�MHGQDN�DXWRU]\�SURILOX�SRVáXJXMą�VLĊ�QD]Zą��2ĞURGHN��QD�QLH

IXQGDFMD�

5yZQLHĪ�HNVSRQRZDQD�SU]H]�ZQLRVNRGDZFĊ�NZHVWLD�DXWRU\]DFML�SURILOX�QLH�E\áD�Z\VWDUF]DMąFD��DE\

VWZLHUG]Lü��ĪH�MHVW�RQ�]DU]ąG]DQ\�SU]H]�IXQGDFMĊ��6ąG�2NUĊJRZ\�QLH�]QDá�ERZLHP�]DVDG�WHM�ZHU\ILNDFML�

:HUVMH�SU]HGVWDZLRQH�SU]H]�VWURQ\�Vą�Z�W\P�]DNUHVLH�Z\UDĨQLH�UR]ELHĪQH��1LH�G\VSRQXMąF�UHJXODPLQHP

OXE�LQQ\P�DNWHP�QRUPXMąFą�WĊ�NZHVWLĊ��QLH�PyJá�]DWHP�UR]VWU]\JQąü�LVWQLHMąF\FK�ZąWSOLZRĞFL��:�W\P

NRQWHNĞFLH�]D�QLH]Z\NOH�]QDF]ąFH�X]QDá��LĪ�VDP�SURILO�SRZVWDá�QD�GáXJR�SU]HG�]DáRĪHQLHP�VDPHM�IXQGDFML�

%\áR�ZLĊF�RF]\ZLVWH��ĪH�MHJR�]DáRĪ\FLHODPL�L�RVREDPL�UHMHVWUXMąF\PL�QLH�PRJá\�E\ü�RUJDQ\�VDPHM�IXQGDFML�

)XQGDFMD�SRZVWDáD�GRSLHUR���ODWD�SyĨQLHM��$E\�X]QDü��ĪH�VWDáD�VLĊ�RQD�QDVWĊSQLH�SRGPLRWHP�]DU]ąG]DMąF\P�

6ąG�PXVLDáE\�G\VSRQRZDü�MHGQR]QDF]Q\PL�GRZRGDPL�Z�W\P�SU]HGPLRFLH��7DNLFK�GRZRGyZ�VWURQ\�MHGQDN

QLH�GRVWDUF]\á\��6ąG�2NUĊJRZ\�QLH�PLDá�]DWHP�ZLHG]\�NWR��NLHG\�L�QD�MDNLHM�SRGVWDZLH�]DáRĪ\á�L

DXWRU\]RZDá�SU]HGPLRWRZ\�SURILO�

3U]\SLVDQLH�XF]HVWQLNRZL�OHJLW\PDFML�ELHUQHM�QD�JUXQFLH�QLQLHMV]HJR�SRVWĊSRZDQLD�Z\PDJDáRE\�F]\QQHJR

G]LDáDQLD�SROHJDMąFHJR�QD�SU]\JRWRZDQLX�L�GRSURZDG]HQLX�GR�SXEOLNDFML�LQNU\PLQRZDQ\FK�Z\SRZLHG]L�QD

SURILOX�ZVND]DQ\P�ZH�ZQLRVNX��3RGVWDZą�SU]\MĊFLH��ĪH�GDQ\�SRGPLRW�SRQRVL�RGSRZLHG]LDOQRĞü�Z�]DNUHVLH

ZVND]DQ\P�Z�DUW������XVWDZ\�.RGHNV�Z\ERUF]\�MHVW�ERZLHP�SURZDG]HQLH�SU]H]�QLHJR�DJLWDFML�Z\ERUF]HM�

0XVL�WR�E\ü�ZLĊF�G]LDáDQLH�L�WR�]�NRQNUHWQ\P�]DPLDUHP��1LH�PRĪH�E\ü�Z�WHQ�VSRVyE�NZDOLILNRZDQH

HZHQWXDOQLH�]DQLHGEDQLH�Z�]DNUHVLH�G]LDáDĔ��NWyUH�PRJá\E\�SRZVWU]\PDü�DJLWDFMĊ�SURZDG]RQą�SU]H]�LQQ\�

QLĪ�IXQGDFMD�SRGPLRW��7\PF]DVHP�EUDN�E\áR�GRZRGyZ��ĪH�IXQGDFMD�FKRüE\�ZLHG]LDáD�R�GRNRQDQLX

SU]HGPLRWRZHJR�ZSLVX��1LH�EH]�]QDF]HQLD�E\á�UyZQLHĪ�IDNW��LĪ�MHĞOL�SU]HGPLRWRZ\�SURILO�]DU]ąG]DQ\�MHVW

SU]H]�RVRE\�QLH�SRGOHJDMąFH�Z�ĪDGHQ�VSRVyE�IXQGDFML��WR�QLH�PRĪQD�RF]HNLZDü��ĪH�ZQLRVNRGDZFD
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VSRZRGXMH�XPLHV]F]HQLH�QD�QLP�RNUHĞORQ\FK�RĞZLDGF]HĔ�Z�W\P�R�VSURVWRZDQLX�L�SU]HSURV]HQLX��3RGREQLH

WUXGQR�RF]HNLZDü��ĪH�EĊG]LH�RQD�Z�VWDQLH�]DSHZQLü�QLHUR]SRZV]HFKQLDQLH�LQIRUPDFML�QD�W\P�SURILOX��1LH

PRJąF�VWZLHUG]Lü��F]\�IXQGDFMD�PD�WDNLH�PRĪOLZRĞFL�RGG]LDá\ZDQLD��Z�W\P�PRĪOLZRĞü�DGPLQLVWURZDQLD

SURILOHP��6ąG�2NUĊJRZ\�QLH�PyJá�RU]HNDü�R�QDND]\ZDQLX�MHM�SRGMĊFLD�RNUHĞORQ\FK�G]LDáDĔ�]ZLą]DQ\FK�]�Wą

VWURQą�

6ąG�,�LQVWDQFML�SRGNUHĞOLá��ĪH�SU]HGPLRWHP�QLQLHMV]HJR�SRVWĊSRZDQLD�QLH�E\áD�RFKURQD�GyEU�RVRELVW\FK

ZQLRVNRGDZF\��W\ONR�]DSHZQLHQLH�SUDZLGáRZHJR�SU]HELHJX�NDPSDQLL��Z�W\P�]DSRELHĪHQLH�QLHXF]FLZHM

DJLWDFML��6WąG�NRQLHF]QH�E\áR�XVWDOHQLH��NWR�GRSXĞFLá�VLĊ�W\FK�IRUP�DJLWDFML��NWyU\FK�GRW\F]\�ZQLRVHN�

3U]\MĊFLH��ĪH�XF]\QLáD�WR�RVRED�SUDZQD�Z�SRVWDFL�IXQGDFML�Z\PDJDáRE\�VWZLHUG]HQLD��ĪH�MHM�RUJDQ\��F]\OL

SUH]HV��PLDá\�ZSá\Z�QD�]DPLHV]F]HQLH�SU]HGPLRWRZ\FK�ZSLVyZ��6DPR�W\ONR�SRWZLHUG]HQLH��ĪH�IXQGDFMD

PRJáD�Z�FHOX�RFKURQ\�VZRMHJR�GREUHJR�LPLHQLD�SRGMąü�HZHQWXDOQH�NURNL��DE\�]DSRELHF�DJLWDFML

SURZDG]RQHM�QD�SU]HGPLRWRZ\P�SURILOX��QLH�F]\QL�Mą�E\QDMPQLHM�SRGPLRWHP��NWyU\�WĊ�DJLWDFMĊ�SURZDG]Lá�L

QLH�SR]ZDOD�QD�X]QDQLH�]D�ELHUQLH�OHJLW\PRZDQą�Z�QLQLHMV]\P�SRVWĊSRZDQLX�

6ąG�2NUĊJRZ\�]ZUyFLá�QDGWR�XZDJĊ�QD�WR��ĪH�SRVWĊSRZDQLH�WRF]\áR�VLĊ�Z�V]F]HJyOQ\P�WU\ELH��2JUDQLF]D

RQ�Z�VSRVyE�GUDVW\F]Q\�PRĪOLZRĞü�SURZDG]HQLD�SRVWĊSRZDQLD�GRZRGRZHJR��REOLJXMąF�6ąG�GR�RU]HNDQLD

QD�SRGVWDZLH�GRZRGyZ�GRVWDUF]RQ\FK�PX�QDMSyĨQLHM�QD�SLHUZV]HM�UR]SUDZLH��3R]EDZLD�PRĪOLZRĞFL�LFK

GDOV]HM�ZHU\ILNDFML��7\P�EDUG]LHM�VWURQ\��D�Z�V]F]HJyOQRĞFL�ZQLRVNRGDZFD�SRZLQQL�SRGMąü�ZV]\VWNLH

PRĪOLZH�VWDUDQLD��DE\�GRVWDUF]\ü�GDQH�GRW\F]ąFH�ZV]\VWNLFK�SU]HVáDQHN�RGSRZLHG]LDOQRĞFL�XF]HVWQLND��:

WRNX�SU]HGPLRWRZHJR�SRVWĊSRZDQLD�QLH�Vą�Z\áąF]RQH�QRUP\�DUW����N�F��L�����N�S�F���]�NWyU\FK�ZQLND��ĪH

RERZLą]HN�GRZRG]HQLD�REFLąĪD�WHJR��NWyU\�]DPLHU]D�Z\ZRG]Lü�RNUHĞORQH�VNXWNL�SUDZQH�]�SU]HGVWDZLDQ\FK

WZLHUG]HĔ��6NRUR�ZLĊF�ZQLRVNRGDZFD�WZLHUG]Lá��ĪH�WR�XF]HVWQLN�SURZDG]Lá�QLHU]HWHOQą�DJLWDFMĊ�QD�MHJR

WHPDW��]RERZLą]DQ\�E\á�SRWZLHUG]Lü�WHQ�]DU]XW��7\PF]DVHP�RVWDWHF]QLH�ED]RZDá�RQ�QD�QLHNWyU\FK�]DSLVDFK

]QDMGXMąF\FK�VLĊ�QD�SU]HGPLRWRZ\P�SURILOX��F]\QLąF�WR�SU]\�W\P�Z�VSRVyE�UDF]HM�Z\ELyUF]\��1LH�]ZUyFLá

XZDJL��ĪH�SURILO�]DáRĪRQ\�]RVWDá�SU]HG�SRZVWDQLHP�IXQGDFML��1LH�ZVND]Dá�GDW\�ZHU\ILNDFML�SURILOX��1LH

SU]HGVWDZLá�GDQ\FK�ĨUyGáRZ\FK�ZVND]XMąF\FK�]DVDG\�UHMHVWURZDQLD�L�DGPLQLVWURZDQLD�WHJR�URG]DMX

VWURQDPL�QD�SRUWDOX�)��1LH�]DZQLRVNRZDá�WHĪ�ĪDGQ\FK�LQQ\FK�GRZRGyZ�PRJąF\FK�ZVND]\ZDü��ĪH�Z�LQQ\FK

SU]\SDGNDFK�WR�IXQGDFMD�VWDáD�]D�XPLHV]F]HQLHP�RNUHĞORQ\FK�SXEOLNDFML�QD�ZVND]DQ\P�SURILOX��6ąG

2NUĊJRZ\�X]QDá�ZLĊF��ĪH�QLH�PRĪQD�X]QDü�]D�Z\ND]DQH��ĪH�WR�XF]HVWQLN�SURZDG]Lá�DJLWDFMĊ�Z�VSRVyE

RSLVDQ\�ZH�ZQLRVNX��1LHMHGQR]QDF]QRĞü�PDWHULDáX�GRZRGRZHJR��]GDQLHP�WHJR�6ąGX��QLH�SR]ZDODáD

UyZQLHĪ�QD�F]\QLHQLH�XVWDOHĔ�Z�W\P�]DNUHVLH�QD�SRGVWDZLH�GRPQLHPDĔ�IDNW\F]Q\FK�RSDUW\FK�]D�]ELHĪQRĞFL

QD]Z\�IXQGDFML�L�SURILOX�

0DUJLQDOQLH�6ąG�2NUĊJRZ\�VWZLHUG]Lá��LĪ�JG\E\�WR�XF]HVWQLN�E\á�SRGPLRWHP��NWyU\�GRSXĞFLá�VLĊ�RSLVDQ\FK

ZH�ZQLRVNX�IRUP�DJLWDFML��WR�ZQLRVNRGDZF\�SU]\VáXJLZDáRE\�VNXWHF]QH�SUDZR�GR�GRFKRG]HQLD�ZV]\VWNLFK

ZVND]DQ\FK�ZH�ZQLRVNX�URV]F]HĔ��]H�Z\MąWNLHP�ĪąGDQLD�SU]\SLĊFLD�ZSLVX�Z�JyUQHM�F]ĊĞFL�RVL�F]DVX�SURILOX

XF]HVWQLND��MDNR�QLHDGHNZDWQHJR�GR�VSRVREX�SXEOLNDFML�LQIRUPDFML�QLHSUDZG]LZHM�
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2U]HF]HQLH�R�NRV]WDFK�SRVWĊSRZDQLD�6ąG�2NUĊJRZ\�X]DVDGQLá�WUHĞFLą�DUW����������N�S�F�

3RZ\ĪV]H�RU]HF]HQLH�Z�FDáRĞFL�]DVNDUĪ\á�]DĪDOHQLHP�ZQLRVNRGDZFD�'��0���]DU]XFDMąF�QDUXV]HQLH

QDVWĊSXMąF\FK�SU]HSLVyZ�SRVWĊSRZDQLD��NWyUH�PLDáR�ZSá\Z�QD�Z\QLN�VSUDZ\�

���DUW������N�S�F��SRSU]H]�SU]\MĊFLH�]D�QLHXVWDORQ\�IDNWX�SURZDG]HQLD�SURILOX�2ĞURGHN�������QD�SRUWDOX�)�

SU]H]�)XQGDFMĊ�2ĞURGHN�������PLPR�LVWQLHQLD�NX�WHPX�GRVWDWHF]QHM�SRGVWDZ\�Z�]HEUDQ\P�PDWHULDOH

GRZRGRZ\P��Z�V]F]HJyOQRĞFL�Z�Z\GUXNDFK�SRWZLHUG]DMąF\FK�Z\NRU]\VWDQLH�QD�Z\PLHQLRQ\P�SURILOX

QD]Z\��ORJR��ZáDĞFLZHJR�DGUHVX�NRQWDNWRZHJR�RUD]�QXPHUX�UDFKXQNX�EDQNRZHJR�)XQGDFML�2ĞURGHN������

RUD]�IDNWX��ĪH�SURILO�QD�SRUWDOX�)��PD�FKDUDNWHU�SURILOX�]ZHU\ILNRZDQHJR�

���DUW������N�S�F��SRSU]H]�EáĊGQH�X]QDQLH��ĪH�]�XVWDORQHJR�IDNWX��ĪH�SURILO�QD�SRUWDOX�)��2ĞURGHN�������SRZVWDá

SU]HG�]DáRĪHQLHP�)XQGDFML�2ĞURGHN�������PRĪQD�Z\SURZDG]Lü�ZQLRVHN��ĪH�)XQGDFMD�2ĞURGHN�������QLH

DXWRU\]RZDáD�L�QLH�DGPLQLVWUXMH�ZVND]DQ\P�SURILOHP�QD�)���SRGF]DV�JG\�EUDN�SU]HV]NyG�IDNW\F]Q\FK�L

SUDZQ\FK�GOD�VWZLHUG]HQLD��ĪH�GDQ\�SURILO�PyJá�]RVWDü�NXSLRQ\�DOER�]PLHQLü�VZyM�SLHUZRWQ\�FKDUDNWHU�

���DUW����������N�S�F��SRSU]H]�EáĊGQą��VSU]HF]Qą�]�]DVDGDPL�ORJLNL�L�GRĞZLDGF]HQLD�Ī\FLRZHJR�RFHQĊ

PDWHULDáX�GRZRGRZHJR�WM��

D��GRZRGX�]�SU]HVáXFKDQLD�8F]HVWQLND�SRVWĊSRZDQLD��]D�NWyUHJR�]H]QDQLD�]áRĪ\á�3UH]HV�)XQGDFML�.��'������

FR�GR�NWyU\FK�WR�]H]QDĔ�6ąG�ZVND]Dá��ĪH��QLH�PLDá�SRGVWDZ��DE\�Z�MDNLHMNROZLHN�F]ĊĞFL�RGPyZLü

ZLDU\JRGQRĞFL���V����X]DVDGQLHQLD�3RVWDQRZLHQLD���SRGF]DV�JG\�]�]H]QDĔ�W\FK�Z\QLND�P�LQ���ĪH�3UH]HV

)XQGDFML�2ĞURGHN�������R�QD]ZLH�L�IRUPXOH�JUDILF]QHM�ORJR�LGHQW\F]Q\FK�MDN�GDQH�ZLGQLHMąFH�QD�SURILOX�QD

SRUWDOX�)��2ĞURGHN�������PLDáE\�Z�RJyOH�QLH�LQWHUHVRZDü�VLĊ�Z\NRU]\VW\ZDQLHP�ORJR�L�QD]Zą�)XQGDFML�SU]H]

SRGPLRW�QLH]ZLą]DQ\�]�)XQGDFMą�F]\�WHĪ�PLDá�QLJG\�QLH�LQWHUHVRZDü�VLĊ��NRPX�NRQNUHWQLH�SU]HND]XMH

LQIRUPDFMH�QD�WHPDW�)XQGDFML�FHOHP�XPLHV]F]HQLD�LFK�QD�SURILOX�2ĞURGHN�������

E��GRZRGX�]�SU]HVáXFKDQLD�:QLRVNRGDZF\�RUD]�8F]HVWQLND�Z�]DNUHVLH�Z\MDĞQLHĔ�QD�WHPDW�SURFHGXU\

ZHU\ILNDFML�SURILOX�L�RJUDQLF]HQLH�VLĊ�GR�VWZLHUG]HQLD��ĪH��ZHUVMH�SU]H]�VWURQ\�Vą�Z�W\P�]DNUHVLH�Z\UDĨQLH

UR]ELHĪQH���V������]�FDáNRZLW\P�SRPLQLĊFLHP�IDNWX��ĪH�3UH]HV�)XQGDFML�VDP�ZVND]Dá�MHGQR]QDF]QLH��ĪH�QLH

PLDá�GR�F]\QLHQLD�QLJG\�]�SURFHGXUą�ZHU\ILNDFML�L�QLH�MHVW�VSHFMDOLVWą�]�]DNUHVX�PHGLyZ�VSRáHF]QRĞFLRZ\FK�

]DĞ�:QLRVNRGDZFD�PLDá�]�WDNą�SURFHGXUą�GR�F]\QLHQLD�ZLHORNURWQLH��D�SRQDGWR�]DZRGRZR�]DMPXMH�VLĊ

REVáXJą�PHGLyZ�VSRáHF]QRĞFLRZ\FK�

���DUW����������N�S�F��SRSU]H]�GRNRQDQLH�RFHQ\�PDWHULDáX�GRZRGRZHJR�]�SRPLQLĊFLHP�MHJR�LVWRWQHM�F]ĊĞFL

WM��Z\GUXNX���]�SURILOX�8F]HVWQLND�QD�SRUWDOX�)���]�NWyUHJR�WR�Z\GUXNX�Z\QLND�MHGQR]QDF]QLH��ĪH��6]DUH

R]QDF]HQLH�SRWZLHUG]DMąFH�ZHU\ILNDFMĊ�ZVND]XMH��ĪH�WD�VWURQD�ILUP\�OXE�RUJDQL]DFML�MHVW�DXWHQW\F]QD���FR

PD�V]F]HJyOQH�]QDF]HQLH�Z�NRQWHNĞFLH�IDNWX��ĪH�SURILO�PXVL�QDOHĪHü�GR��ILUP\�OXE�RUJDQL]DFML���D�QLH�GR

EOLĪHM�QLHRNUHĞORQHJR��UXFKX�VSRáHF]QHJR��

���DUW����N�F��Z�]Z��]�DUW������N�S�F��SRSU]H]�VWZLHUG]HQLH��ĪH�:QLRVNRGDZFD�QLH�Z\ND]Dá��ĪH�WR�8F]HVWQLN

SURZDG]Lá�QLHU]HWHOQą�DJLWDFMĊ�QD�WHPDW�:QLRVNRGDZF\��SRGF]DV�JG\�]HEUDQ\�PDWHULDá�GRZRGRZ\

MHGQR]QDF]QLH�ZVND]XMH�WR��ĪH�SURILO�QD�)��MHVW�SURZDG]RQ\�SU]H]�8F]HVWQLND�
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SRQDGWR�QDVWĊSXMąF\FK�SU]HSLVyZ�SUDZD�PDWHULDOQHJR��DUW����������SNW�����������L����.RGHNVX�Z\ERUF]HJR

SRSU]H]�LFK�QLH]DVWRVRZDQLH��SRGF]DV�JG\�Z�VSUDZLH�]RVWDá\�VSHáQLRQH�ZV]\VWNLH�SU]HVáDQNL�GR�LFK

]DVWRVRZDQLD�

:�RSDUFLX�R�WH�]DU]XW\�VNDUĪąF\�GRPDJDá�VLĊ�]PLDQ\�]DVNDUĪRQHJR�SRVWDQRZLHQLD�SU]H]�XZ]JOĊGQLHQLH

URV]F]HĔ�:QLRVNRGDZF\�ZVND]DQ\FK�ZH�ZQLRVNX�]�GQLD����ZU]HĞQLD������U���RSLVDQ\FK�Z\ĪHM�Z

QLQLHMV]\P�X]DVDGQLHQLX���HZHQWXDOQLH�MHJR�XFK\OHQLD�L�SU]HND]DQLD�VSUDZ\�6ąGRZL�,�,QVWDQFML�GR

SRQRZQHJR�UR]SR]QDQLD��:QLyVá�UyZQLHĪ�R�]DVąG]HQLH�NRV]WyZ�SURFHVX�RG�8F]HVWQLND�QD�U]HF]

:QLRVNRGDZF\�]D�RELH�LQVWDQFMH�ZHGáXJ�QRUP�SU]HSLVDQ\FK��HZHQWXDOQLH�R�UR]G]LHOQLH�NRV]WyZ�]JRGQLH�]�

DUW����������N�S�F�

3RQDGWR�ZQLyVá�R�GRSXV]F]HQLH�L�SU]HSURZDG]HQLH�GRZRGX�]�

���Z\URNX�6ąGX�2NUĊJRZHJR�Z�%LDá\PVWRNX�,�:\G]LDá�&\ZLOQ\�]�GQLD����NZLHWQLD������U���V\JQ��DNW�,�&

�������QD�RNROLF]QRĞü�Z\ND]DQLD��ĪH�]ZHU\ILNRZDQ\�SURILO�QD�SRUWDOX�)��R�QD]ZLH�2ĞURGHN�������MHVW

SURZDG]RQ\�SU]H]�)XQGDFMĊ���8F]HVWQLND�

���Z\GUXNX�]�NRPHQWDU]\�QD�SURILOX�QD�SRUWDOX�)��R�QD]ZLH�2ĞURGHN��������:\GUXN�$��QD�RNROLF]QRĞü

Z\ND]DQLD�]G]LZLHQLD�RGELRUFyZ�Z�]DNUHVLH�LQIRUPDFML��ĪH�SURILO�QLH�MHVW�SURZDG]RQ\�SU]H]�)XQGDFMĊ��

8F]HVWQLND��FR�]�NROHL�SRWZLHUG]D�VSU]HF]QRĞü�XVWDOHĔ�6ąGX�,�,QVWDQFML�]�]DVDGDPL�ORJLNL�L�GRĞZLDGF]HQLD

Ī\FLRZHJR�

���Z\GUXNX�]�NRPHQWDU]\�QD�SURILOX�QD�SRUWDOX�)��R�QD]ZLH�2ĞURGHN��������:\GUXN�%���NWyU\�WR�SURILO�Z

RGUyĪQLHQLX�RG�SURILOX��NWyU\�VWDQRZL�SU]HGPLRW�QLQLHMV]HJR�SRVWĊSRZDQLD��QLH�SRVLDGD�]QDNX�ZHU\ILNDFML��D

GR�WHJR�EUDN�QD�QLP�RG�NLONX�ODW�DNW\ZQRĞFL��QD�RNROLF]QRĞü�Z\ND]DQLD��ĪH�SURILOHP�)XQGDFML���8F]HVWQLND

MHVW�SURILO�SRVLDGDMąF\�]QDN�ZHU\ILNDFML�

���Z\GUXNX�]�SRUWDOX�)��]�]DNáDGNL��&HQWUXP�SRPRF\���Z\GUXN�&���Z�NWyUHM�WR�]DNáDGFH�]QDMGXMą�VLĊ

LQIRUPDFMH�RGSRZLDGDMąFH�QD�S\WDQLH��&]\P�MHVW�]ZHU\ILNRZDQD�VWURQD�OXE�SURILO���QD�RNROLF]QRĞü

Z\ND]DQLD��ĪH�MXĪ�SU]HG�6ąGHP�,�,QVWDQFML�SU]HGáRĪRQH�]RVWDá\�GRZRG\�Z\ND]XMąFH�LVWRWĊ�ZHU\ILNDFML�

ERZLHP�LQIRUPDFMH�WH�Vą�WRĪVDPH�]�LQIRUPDFMDPL�]QDMGXMąF\PL�VLĊ�Z�SURVWRNąFLH�]�ELDá\P�WáHP�ZLGRF]Q\P

QD�:\GUXNX���]DáąF]RQ\P�GR�:QLRVNX�

:�RGSRZLHG]L�QD�]DĪDOHQLH�XF]HVWQLN�ZQLyVá�R�MHJR�RGGDOHQLH�RUD]�R�]DVąG]HQLH�QD�MHJR�U]HF]�RG

ZQLRVNRGDZF\�NRV]WyZ�SRVWĊSRZDQLD�]DĪDOHQLRZHJR��Z�W\P�NRV]WyZ�]DVWĊSVWZD�SURFHVRZHJR��:QLyVá

QDGWR�R�GRSXV]F]HQLH�GRZRGX�]�IRWRNRSLL�SRVWDQRZLHQLD�6ąGX�2NUĊJX�Z�:DUV]DZLH�V\JQ��DNW�;;,9�1V

�������QD�RNROLF]QRĞü�EUDNX�OHJLW\PDFML�XF]HVWQLND�Z�]DNUHVLH�ZSLVyZ�QD�IDQSDJH
X�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

=DĪDOHQLH�ZQLRVNRGDZF\�QLH�]DVáXJLZDáR�QD�XZ]JOĊGQLHQLH�
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7\WXáHP�XZDJL�ZVWĊSQHM�6ąG�$SHODF\MQ\�ZVND]XMH��ĪH�SRG]LHOD�Z�FDáRĞFL�GRNRQDQH�SU]H]�6ąG�2NUĊJRZ\

XVWDOHQLD�IDNW\F]QH��SRSU]HG]RQH�QLHZDGOLZą��VSHáQLDMąFD�NU\WHULD�SU]HZLG]LDQH�Z�DUW����������N�S�F���RFHQą

]JURPDG]RQHJR�Z�VSUDZLH�PDWHULDáX�GRZRGRZHJR��MDN�UyZQLHĪ�RSDUWą�QD�W\FK�XVWDOHQLDFK

PDWHULDOQRSUDZQą�RFHQĊ�]JáRV]RQ\FK�SU]H]�ZQLRVNRGDZFĊ�ĪąGDĔ��&]\QL�WR�]EĊGQ\P��LFK�SRZWDU]DQLH��'R

RGPLHQQ\FK�ZQLRVNyZ�QLH�PRJá\�GRSURZDG]Lü�]DU]XW\�]JáRV]RQH�Z�]DĪDOHQLX��NWyU\FK�VSRVyE�ZHU\ILNDFML

VDPRLVWQLH�Z\]QDF]Dá�NLHUXQHN�UR]VWU]\JQLĊFLD�VSUDZ\�SU]H]�6ąG�RGZRáDZF]\�

6SHF\ILND�QLQLHMV]HM�VSUDZ\�QD�HWDSLH�SRVWĊSRZDQLD�RGZRáDZF]HJR�SU]HMDZLDáD�VLĊ�Z�W\P��ĪH�SRPLPR

ZLHORĞFL�]JáRV]RQ\FK�SU]H]�VNDUĪąFHJR�]DU]XWyZ��LFK�LVWRWD�VSURZDG]DáD�VLĊ�GR�MHGQHJR�ZVSyOQHJR

]DJDGQLHQLD��D�PLDQRZLFLH�OHJLW\PDFML�ELHUQHM�XF]HVWQLND��6NDUĪąF\�ZVND]\ZDá�QD�QDUXV]HQLH�SU]H]�6ąG�,

LQVWDQFML�]DVDG�RFHQ\�PDWHULDáX�GRZRGRZHJR�Z�]DNUHVLH�XVWDOHQLD��ĪH�XF]HVWQLN�QLH�MHVW�LQVW\WXFMRQDOQLH

]ZLą]DQ\�]�SURILOHP�2ĞURGHN�������QD�SRUWDOX�)���QD�NWyU\P�]DPLHV]F]RQH�E\á\�WUHĞFL�QDUXV]DMąFH�VIHUĊ�MHJR

GyEU�SUDZHP�FKURQLRQ\FK��D�QDGWR�WZLHUG]Lá��ĪH�]�XVWDORQ\FK�SU]H]�WHQ�6ąG�IDNWyZ�XSUDZQLRQH�E\áR

Z\SURZDG]HQLH�GRPQLHPDQLD�IDNW\F]QHJR�R�LVWQLHQLX�WHJR�URG]DMX�]ZLą]NX�Z�RSDUFLX�R�G\VSR]\FMĊ�DUW�

����N�S�F��1LH�XOHJD�SU]\�W\P�ZąWSOLZRĞFL��ĪH�VNXWHF]QRĞü�]DU]XWX�QDUXV]HQLD�ZVND]DQ\FK�Z�]DĪDOHQLX

SU]HSLVyZ�SUDZD�PDWHULDOQHJR�ZSURVW�X]DOHĪQLRQD�E\áD�RG�NLHUXQNX�RFHQ\�]DU]XWyZ�QDWXU\�SURFHVRZHM�L

IDNW\F]QHM��VNRUR�Z\QLNDMąFH�]�W\FK�SU]HSLVyZ�XSUDZQLHQLD�DNWXDOL]RZDá\�VLĊ�GRSLHUR�Z�UD]LH�XSU]HGQLHJR�

]JRGQHJR�]�WZLHUG]HQLDPL�VNDUĪąFHJR��SU]HVąG]HQLD�NZHVWLL�OHJLW\PDFML�ELHUQHM�XF]HVWQLND��6ąG�$SHODF\MQ\

ZVND]XMH�MHG\QLH�Z�W\P�DVSHNFLH��ĪH�DNFHSWXMH�Z�FDáRĞFL�VWDQRZLVNR�6ąGX�,�LQVWDQFML�FR�GR�WHJR��ĪH�JG\E\

OHJLW\PDFMD�WD�]RVWDáD�SU]H]�ZQLRVNRGDZFĊ�Z\ND]DQD��WR�MHJR�URV]F]HQLD�SRGOHJDá\E\�XZ]JOĊGQLHQLX�Z

SU]HZDĪDMąFHM�F]ĊĞFL�

7\WXáHP�XZDJL�SRU]ąGNRZHM�6ąG�$SHODF\MQ\�ZVND]XMH��ĪH�ZHU\ILNXMąF�PDWHULDá�GRZRGRZ\�XZ]JOĊGQLá

UyZQLHĪ�GRZRG\�]JáRV]RQH�SU]H]�ZQLRVNRGDZFĊ�Z�]DĪDOHQLX��2FHQD�W\FK�GRZRGyZ�]RVWDQLH

SU]HGVWDZLRQD�Z�GDOV]HM�F]ĊĞFL�QLQLHMV]HJR�X]DVDGQLHQLD�

:�P\ĞO�DUW����������N�S�F���VąG�RFHQLD�ZLDURJRGQRĞü�L�PRF�GRZRGyZ�ZHGáXJ�ZáDVQHJR�SU]HNRQDQLD��QD

SRGVWDZLH�ZV]HFKVWURQQHJR�UR]ZDĪHQLD�]HEUDQHJR�PDWHULDáX��=�EU]PLHQLD�F\WRZDQHJR�SU]HSLVX��SU]\

XZ]JOĊGQLHQLX�WUHĞFL�DUW����������N�S�F��Z�]Z��]�DUW���������N�S�F���Z\QLNDMą�QDáRĪRQH�QD�VąG�RU]HNDMąF\

RERZLą]HN��SR�SLHUZV]H���ZV]HFKVWURQQHJR�UR]ZDĪHQLD�]HEUDQHJR�Z�VSUDZLH�PDWHULDáX��SR�GUXJLH��

XZ]JOĊGQLHQLD�ZV]\VWNLFK�GRZRGyZ�SU]HSURZDG]RQ\FK�Z�SRVWĊSRZDQLX��SR�WU]HFLH���VNRQNUHW\]RZDQLD

RNROLF]QRĞFL�WRZDU]\V]ąF\FK�SU]HSURZDG]HQLX�SRV]F]HJyOQ\FK�GRZRGyZ�PDMąF\FK�]QDF]HQLH�GOD�RFHQ\

LFK�PRF\�L�ZLDU\JRGQRĞFL��SR�F]ZDUWH���ZVND]DQLD�MHGQR]QDF]QHJR�NU\WHULXP�RUD]�DUJXPHQWDFML

SR]ZDODMąFHM���Z\ĪV]HM�LQVWDQFML�L�VNDUĪąFHPX���QD�ZHU\ILNDFMĊ�GRNRQDQHM�RFHQ\�Z�SU]HGPLRFLH�X]QDQLD

GRZRGX�]D�ZLDU\JRGQ\�EąGĨ�WHĪ�MHJR�]G\VNZDOLILNRZDQLH��SR�SLąWH���SU]\WRF]HQLD�Z�X]DVDGQLHQLX

]DVNDUĪRQHJR�RU]HF]HQLD�GRZRGyZ��QD�NWyU\FK�VąG�VLĊ�RSDUá��L�SU]\F]\Q��GOD�NWyU\FK�LQQ\P�GRZRGRP

RGPyZLá�ZLDU\JRGQRĞFL��-DN�WUDIQLH�SU]\MPXMH�VLĊ�SU]\�W\P�Z�RU]HF]QLFWZLH�VąGRZ\P��MHĪHOL�]�RNUHĞORQHJR

PDWHULDáX�GRZRGRZHJR�VąG�Z\SURZDG]D�ZQLRVNL�ORJLF]QLH�SRSUDZQH�L�]JRGQH�]�GRĞZLDGF]HQLHP
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Ī\FLRZ\P��WR�RFHQD�VąGX�QLH�QDUXV]D�UHJXá�VZRERGQHM�RFHQ\�GRZRGyZ��DUW����������N�S�F���L�PXVL�VLĊ�RVWDü�

FKRüE\�Z�UyZQ\P�VWRSQLX��QD�SRGVWDZLH�WHJR�PDWHULDáX�GRZRGRZHJR��GDZDá\�VLĊ�Z\VQXü�ZQLRVNL

RGPLHQQH��7\ONR�Z�SU]\SDGNX��JG\�EUDN�MHVW�ORJLNL�Z�ZLą]DQLX�ZQLRVNyZ�]�]HEUDQ\PL�GRZRGDPL�OXE��JG\

ZQLRVNRZDQLH�VąGX�Z\NUDF]D�SR]D�VFKHPDW\�ORJLNL�IRUPDOQHM�DOER��ZEUHZ�]DVDGRP�GRĞZLDGF]HQLD

Ī\FLRZHJR��QLH�XZ]JOĊGQLD�MHGQR]QDF]Q\FK�SUDNW\F]Q\FK�]ZLą]NyZ�SU]\F]\QRZR���VNXWNRZ\FK��WR

SU]HSURZDG]RQD�SU]H]�VąG�RFHQD�GRZRGyZ�PRĪH�E\ü�VNXWHF]QLH�SRGZDĪRQD��WDN�P�LQ��6ąG�1DMZ\ĪV]\�Z

Z\URNX�]�GQLD����ZU]HĞQLD������U���,,�&.1����������'OD�VNXWHF]QRĞFL�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F�

QLH�Z\VWDUF]D�VWZLHUG]HQLH�R�ZDGOLZRĞFL�GRNRQDQ\FK�XVWDOHĔ�IDNW\F]Q\FK��RGZRáXMąFH�VLĊ�GR�VWDQX

IDNW\F]QHJR��NWyU\�Z�SU]HNRQDQLX�VNDUĪąFHJR�RGSRZLDGD�U]HF]\ZLVWRĞFL��.RQLHF]QH�MHVW�WX�ZVND]DQLH

SU]\F]\Q�G\VNZDOLILNXMąF\FK�SRVWĊSRZDQLH�VąGX�Z�W\P�]DNUHVLH��:�V]F]HJyOQRĞFL�VNDUĪąF\�ZLQLHQ

ZVND]Dü��MDNLH�NU\WHULD�RFHQ\�QDUXV]\á�VąG�SU]\�RFHQLH�NRQNUHWQ\FK�GRZRGyZ��X]QDMąF�EUDN�LFK

ZLDU\JRGQRĞFL�L�PRF\�GRZRGRZHM�OXE�QLHVáXV]QH�LP�MH�SU]\]QDMąF��WDN�6ąG�1DMZ\ĪV]\�P�LQ��Z

RU]HF]HQLDFK�]�GQLD�����VW\F]QLD������U���,9�&.1������������NZLHWQLD������U���,,�&.1������������VW\F]QLD

�����U���,,�&.1���������

2GQRV]ąF�SRZ\ĪHM�RPyZLRQ\�VWDQ�SUDZQ\�GR�UHDOLyZ�QLQLHMV]HM�VSUDZ\�6ąG�$SHODF\MQ\�GRV]HGá�GR

SU]HNRQDQLD��LĪ�GRNRQDQD�SU]H]�6ąG�,�LQVWDQFML�RFHQD�]JURPDG]RQHJR�Z�VSUDZLH�PDWHULDáX�GRZRGRZHJR�Z

ĪDGQ\P�UD]LH�QLH�QRVL�]QDPLRQ�GRZROQRĞFL��6ąG�WHQ�GRNRQDá�ZV]HFKVWURQQHM�RFHQ\�]JURPDG]RQHJR�Z

VSUDZLH�PDWHULDáX�GRZRGRZHJR�Z�]DNUHVLH�GRZRGyZ�LVWRWQ\FK�GOD�ZHU\ILNDFML�OHJLW\PDFML�ELHUQHM

XF]HVWQLND��SRGGDá�JR�GRNáDGQHM�L�ZQLNOLZHM�DQDOL]LH�D�SU]\MĊWH�SU]H]�VLHELH�VWDQRZLVNR�V]HURNR�L

Z\F]HUSXMąFR�X]DVDGQLá��%UDN�MHVW�MDNLFKNROZLHN�X]DVDGQLRQ\FK�SRGVWDZ�GR�IRUPXáRZDQLD�WZLHUG]HĔ��LĪE\

ZQLRVNL�SU]H]HĔ�SU]HGVWDZLRQH�E\á\�QLHORJLF]QH�F]\�VSU]HF]QH�]�]DVDGDPL�GRĞZLDGF]HQLD�Ī\FLRZHJR�

2GPLHQQD�RFHQD�VWURQ\�VNDUĪąFHM�SU]HSURZDG]RQ\FK�Z�VSUDZLH�GRZRGyZ��QLH�PRĪH�SRGZDĪ\ü

XSUDZQLHQLD�VąGX�GR�GRNRQDQLD�RFHQ\�WHJR�PDWHULDáX�ZHGáXJ�VZHJR�SU]HNRQDQLD��SU]\�]DFKRZDQLX�UHJXá

Z\QLNDMąF\FK�]�DUW����������N�S�F���FR�WHĪ�PLDáR�PLHMVFH�Z�UHDOLDFK�QLQLHMV]HM�VSUDZ\��:�SU]HNRQDQLX�6ąGX

RGZRáDZF]HJR�ZQLRVNRGDZFD�Z�LVWRFLH�SRSU]HVWDá�QD�SU]HGVWDZLHQLX�ZáDVQHM�NRU]\VWQHM�GODĔ�RFHQ\

SU]HSURZDG]RQ\FK�Z�VSUDZLH�GRZRGyZ�L�]DSU]HF]HQLX�ZHUVML�RFHQ\�PDWHULDáX�SURFHVRZHJR

SU]HGVWDZLRQHM�Z�X]DVDGQLHQLX�]DVNDUĪRQHJR�Z\URNX��1LH�SRGGDá�RQ�NU\W\F]QHM�DQDOL]LH�VWDQRZLVND�6ąGX�,

LQVWDQFML�]�SXQNWX�ZLG]HQLD�]DVDG�ORJLNL�L�GRĞZLDGF]HQLD�Ī\FLRZHJR��PDUJLQDOL]XMąF�]DSUH]HQWRZDQą

SU]H]HĔ�REV]HUQą�L�Z\F]HUSXMąFą�DUJXPHQWDFMĊ�Z\MDĞQLDMąFą�]DMĊWH�VWDQRZLVNR��6NDUĪąF\�QLH�Z\MDĞQLá

Z\VWDUF]DMąFR��Z�F]\P�XSDWUXMH�XFK\ELHĔ�VąGX�PHULWL��NWyUH�]�W\FK�]DVDG�RFHQ\�GRZRGyZ�L�Z�MDNL�VSRVyE

QDUXV]\á�6ąG�2NUĊJRZ\��QDGWR�QD�F]\P�LVWRWQLH��D�QLH�GHNODUDW\ZQLH��PLDáDE\�SROHJDü�VSU]HF]QRĞü

GRNRQDQHM�RFHQ\�F]\�WR�]�]DVDGDPL�ORJLF]QHJR�P\ĞOHQLD��F]\�]DVDGDPL�GRĞZLDGF]HQLD�Ī\FLRZHJR��2FHQLü

]DWHP�QDOHĪDáR��ĪH�Z\ZLHG]LRQH�SU]H]�ZQLRVNRGDZFĊ�]DĪDOHQLH�PD�Z�W\P�]DNUHVLH�FKDUDNWHU�OL�W\ONR

SROHPLF]Q\�]�SUDZLGáRZ\P�VWDQRZLVNLHP�6ąGX�2NUĊJRZHJR��ZREHF�F]HJR�MHJR�RGPLHQQH�WZLHUG]HQLD�QLH

PRJá\�VNXWHF]QLH�SRGZDĪ\ü�VáXV]QRĞFL�]DSDGáHJR�Z�VSUDZLH�UR]VWU]\JQLĊFLD�

:�QLQLHMV]HM�VSUDZLH�]DRIHURZDQ\�6ąGRZL�,�LQVWDQFML���Z�]DNUHVLH�DQDOL]RZDQHJR�]DJDGQLHQLD��
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QLHZąWSOLZLH�QLH�PLDá�FKDUDNWHUX�MHGQRURGQHJR��:�SRVWXORZDQHM�Z�]DĪDOHQLX�ZHUVML�VWDQX�IDNW\F]QHJR�

VNDUĪąF\���FR�]�SXQNWX�ZLG]HQLD�MHJR�LQWHUHVX�MHVW�]UR]XPLDáH���NRQFHQWUXMH�VLĊ�QD�W\FK�RNROLF]QRĞFLDFK�

NWyUH�SU]HPDZLDMą�QD�MHJR�NRU]\Ğü��XPLHV]F]HQLH�QD�SURILOX�QD�SRUWDOX�)��QD]Z\��ORJR��ZáDĞFLZHJR�DGUHVX

NRQWDNWRZHJR�RUD]�QXPHUX�UDFKXQNX�EDQNRZHJR�XF]HVWQLND��D�WDNĪH��ĪH�SURILO�WHQ�PD�FKDUDNWHU�SURILOX

]ZHU\ILNRZDQHJR���:�XZDUXQNRZDQLDFK�QLQLHMV]HM�VSUDZ\��QD�FR�VáXV]QLH�]ZUyFLá�XZDJĊ�6ąG�2NUĊJRZ\�

XMDZQLRQH�]RVWDá\�ZV]DNĪH�WHJR�URG]DMX�RNROLF]QRĞFL��]DUHMHVWURZDQLH�SURILOX�NLOND�ODW�SU]H]�SRZVWDQLHP

)XQGDFML��ZVND]DQLH�Z�GDQ\FK�LQIRUPDF\MQ\FK�QD�SURILOX��ĪH�MHVW�RQ�SURZDG]RQ\�SU]H]�UXFK�VSRáHF]Q\

SRSLHUDMąF\�)XQGDFMĊ��D�QLH�VDPą�)XQGDFMĊ���NWyUH���]ZDĪ\ZV]\�QD�RERZLą]XMąF\�Z�QLQLHMV]HM�VSUDZLH�L

QLHNZHVWLRQRZDQ\�SU]H]�ZQLRVNRGDZFĊ�UR]NáDG�FLĊĪDUX�GRZRGX���QLH�SRZDODá\�QLH�W\ONR�ZSURVW�XVWDOLü��ĪH

)XQGDFMD�SURZDG]L�SURILO�QD�SRUWDOX�)���QD�NWyU\P�SRMDZLá\�VLĊ�SU]HGPLRWRZH�ZSLV\�OXE�ĪH�PD�QD�MHJR

SURZDG]HQLH�XVDQNFMRQRZDQ\�SUDZQLH�ZSá\Z��DOH�WDNĪH�GRNRQDü�WDNLHJR�XVWDOHQLD�SU]\�Z\NRU]\VWDQLX

LQVW\WXFML�GRPQLHPDQLD�IDNW\F]QHJR��SU]HZLG]LDQHM�Z�DUW������N�S�F��:\VWDUF]DMąF\FK�DUJXPHQWyZ�

SR]ZDODMąF\FK�QD�ZHU\ILNDFMĊ�VWDQRZLVND�6ąGX�2NUĊJRZHJR�Z�W\P�SU]HGPLRFLH��ĞURGHN�RGZRáDZF]\��Z

RFHQLH�6ąGX�$SHODF\MQHJR��QLH�]DZLHUD�

:QLRVNRGDZFD�QLH�PRĪH�Z\ZRG]Lü�SR]\W\ZQ\FK�GOD�VLHELH�VNXWNyZ�]�WUHĞFL�]áRĪRQHJR�ZUD]�]�DSHODFMą

Z\URNX�6ąGX�2NUĊJRZHJR�Z�%LDá\PVWRNX�,�:\G]LDá�&\ZLOQ\�]�GQLD����NZLHWQLD������U���Z\GDQHJR�Z

VSUDZLH�R�V\JQ��DNW�,�&���������MXĪ�W\ONR�]�WHJR�Z]JOĊGX��ĪH�QLH�Z\ND]Dá�RQ�DE\�RU]HF]HQLH�WR���Z�FKZLOL

REHFQHM���E\áR�SUDZRPRFQH��'OD�QLQLHMV]HM�VSUDZ\�Z\URN�WHQ�SRVLDGD�W\ONR�WDNLH�]QDF]HQLH��ĪH�ĞZLDGF]\�RQ

R�W\P��ĪH�Z�VSUDZLH�WHM��SRGREQLH�MDN�SU]HGVWDZLRQ\�SU]H]�XF]HVWQLND�SU]HG�6ąGHP�,�LQVWDQFML�

SU]HFLZVWDZQ\�Z�]DNUHVLH�WHM�RNROLF]QRĞFL�Z\URN�6ąGX�5HMRQRZHJR�GOD�:DUV]DZ\���ĝUyGPLHĞFLD�Z

:DUV]DZLH�]�GQLD���F]HUZFD������U���V\JQ��DNW�,,�.���������D�WDNĪH�]áRĪRQH�ZUD]�]�RGSRZLHG]Lą�QD

]DĪDOHQLH�SRVWDQRZLHQLH�6ąGX�2NUĊJRZHJR�Z�:DUV]DZLH�Z\GDQH�Z�VSUDZLH�;;,9�1V���������6ąG�WHQ

SU]\Mąá��ĪH�SURILO�QD�SRUWDOX�)��R�QD]ZLH�2ĞURGHN�������MHVW�SURZDG]RQ\�SU]H]�XF]HVWQLND��8VWDOHQLH�WR��F]HJR

VDP�VNDUĪąF\�]GDMH�VLĊ�PLHü�ĞZLDGRPRĞü��VNRUR�QLH�SU]HGVWDZLá�Z�W\P�]DNUHVLH�MDNLFKNROZLHN

MXU\G\F]Q\FK�DUJXPHQWyZ�GDMąF\FK�SRGVWDZ\�GR�RGPLHQQHM�NRQNOX]ML��QLH�ZLąĪH�Z�ĪDGHQ�VSRVyE�VąGyZ

REX�LQVWDQFML�UR]SR]QDMąF\FK�QLQLHMV]ą�VSUDZĊ��3R]D�SU]\SDGNLHP�SU]HZLG]LDQ\P�Z�DUW����������N�S�F���Z

RGQLHVLHQLX�GR�Z\URNX�VąGX�NDUQHJR�]DNUHV�]ZLą]DQLD�Z\]QDF]D�G\VSR]\FMD�DUW�����N�S�F����NWyU\�Z

DQDOL]RZDQ\P�SU]\SDGNX�QLH�]DFKRG]L��VąG�GRNRQXMH�XVWDOHĔ�LVWRWQ\FK�GOD�UR]VWU]\JQLĊFLD�VSUDZ\

VDPRG]LHOQLH��Z�RSDUFLX���FR�VNDUĪąF\�SRPLMD���R�GRZRG\�SU]HSURZDG]RQH�]DVDGQLF]R�SU]HG�W\P�VąGHP�

]JRGQLH�]�IXQGDPHQWDOQą�GOD�SRVWĊSRZDQLD�F\ZLOQHJR�]DVDGą�EH]SRĞUHGQLRĞFL��6NDUĪąF\�QLH�PRĪH�]DWHP

VNXWHF]QLH�RF]HNLZDü��ĪH�6ąG�ZZ��RNROLF]QRĞü�XVWDOL�Z\áąF]QLH�Z�RSDUFLX�R�WUHĞü�X]DVDGQLHQLD�LQQHJR

6ąGX��EH]�FKRüE\�PRĪOLZRĞFL�ZHU\ILNDFML�GRZRGyZ��DQDORJLF]Q\FK�GR�W\FK��MDNLH�WHQ�6ąG�PLDá�GR�VZRMHM

G\VSR]\FML��3RPLMD�SU]\�W\P�ZQLRVNRGDZFD�WR��ĪH���MDN�Z\QLND�]�X]DVDGQLHQLD�ZZ��Z\URNX�6ąGX

2NUĊJRZHJR�Z�%LDá\PVWRNX���6ąG�WHQ�G\VSRQRZDá�QLHSRUyZQ\ZDOQLH�V]HUV]\P��SRGREQLH�]�UHV]Wą�MDN�6ąG

5HMRQRZ\�GOD�:DUV]DZ\���ĝUyGPLHĞFLD��PDWHULDáHP�GRZRGRZ\P�Z�W\P�SU]HGPLRFLH��6ąG�$SHODF\MQ\�PD

RF]\ZLĞFLH�ĞZLDGRPRĞü�WHJR��ĪH�]�XZDJL�QD�HNVWUDRUG\QDU\MQ\�FKDUDNWHU�QLQLHMV]HJR�SRVWĊSRZDQLD
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SU]HSURZDG]HQLH�F]ĊĞFL�W\FK�GRZRGyZ��Z�V]F]HJyOQRĞFL�Z\PDJDMąF\FK�REURWX�]DJUDQLF]QHJR��E\áR

QLHPRĪOLZH��7\P�QLHPQLHM��QD�FR�VáXV]QLH�]ZUyFLá�XZDJĊ�6ąG�,�LQVWDQFML��D�GR�F]HJR�VNDUĪąF\�]XSHáQLH�VLĊ

QLH�RGQRVL��LVWQLDá\�ĞURGNL�GRZRGRZH��NWyUH�PyJá�RQ�6ąGRZL�]DRIHURZDü��1LH�XF]\QLá�RQ�WHJR�WDNĪH�Z

]DĪDOHQLX��D�PDWHULDOQH�VNXWNL�QDUXV]HQLD�WHJR�RERZLą]NX��]JRGQLH�]�DUW����N�F���REFLąĪDMą�ZQLRVNRGDZFĊ�

8FK\ELHQLD�Z�MHJR�UHDOL]DFML�Vą�V]F]HJyOQLH�ZLGRF]QH�Z�]DNUHVLH�Z\ND]DQLD��Z�MDNL�VSRVyE�GRNRQ\ZDQD

MHVW�DXWRU\]DFMD�SURILOX�QD�SRUWDOX�VSRáHF]QRĞFLRZ\P�)��=D�RF]\ZLĞFLH�QLHZ\VWDUF]DMąFH�X]QDü�Z�W\P

]DNUHVLH�QDOHĪDáR�SRZRáDQLH�VLĊ�Z\áąF]QLH�QD�]H]QDQLD�VDPHJR�ZQLRVNRGDZF\��6ąG�RGZRáDZF]\�QLH

NZHVWLRQXMH�WHJR��ĪH�ZQLRVNRGDZFD���]�XZDJL�QD�VZRMH�GRĞZLDGF]HQLH�]DZRGRZH���SRVLDGD�RNUHĞORQ\

]DVyE�ZLHG]\�Z�W\P�SU]HGPLRFLH��7\P�QLHPQLHM�MHJR�VWDQRZLVNR�Z�W\P�]DNUHVLH��MXĪ�FKRüE\�]�XZDJL�QD

MHJR�VSRUQ\�FKDUDNWHU��D�QDGWR�RNROLF]QRĞü�LĪ�Z\UDĪDáR�RQR�SRJOąG�RVRE\�EH]SRĞUHGQLR�]DLQWHUHVRZDQHM

Z\QLNLHP�VSUDZ\��PXVLDáR�SRGOHJDü�ZHU\ILNDFML�Z�RSDUFLX�R�LQQ\�RELHNW\ZQ\�GRZyG��ERZLHP�WDNĪH�6ąG

RGZRáDZF]\���SRGREQLH�MDN�6ąG�2NUĊJRZ\���QLH�SRVLDGD�ZáDVQHM�ZLHG]\��SR]ZDODMąFHM�RFHQLü�SUDZG]LZRĞü

WZLHUG]HĔ�ZQLRVNRGDZF\�Z�WHM�PDWHULL��7DNLP�]DĞ�GRZRGHP�QLHZąWSOLZLH�E\áRE\�]áRĪHQLH�GR�DNW�VSUDZ\

UHJXODPLQX�SRUWDOX�)���RNUHĞODMąFHJR�SURFHGXUĊ�DXWRU\]DFML�ZHU\ILNDFML�SURILOX��=�QLHJR�Z�VSRVyE�QLH

EXG]ąF\�ZąWSOLZRĞFL�Z\QLNDáRE\�QD�SU]\NáDG�WR��F]\�GR�DXWRU\]DFML�QLH]EĊGQ\�MHVW�DGUHV�H�PDLO�L�F]\�DGUHV

WHQ�PXVL�E\ü�QDVWĊSQLH��EH]�PRĪOLZRĞFL�MDNLFKNROZLHN�PRG\ILNDFML��HNVSRQRZDQ\�QD�SURILOX�

:QLRVNRGDZFD�PyJáE\�Wą�RNROLF]QRĞü�Z\ND]Dü�WDNĪH�QS��SRSU]H]�]DRIHURZDQLH�GRZRGyZ�REUD]XMąF\FK

VSRVyE�DXWRU\]DFML�RILFMDOQ\FK�SURILOL�LQQ\FK�IXQGDFML��7DNLH�GRZRG\�Z�QLQLHMV]HM�VSUDZLH�QLH�]RVWDá\

MHGQDN�]JáRV]RQH��'R�DSHODFML�SRZyG�GRáąF]\á�Z\GUXN�]�SRUWDOX�)��]�]DNáDGNL��&HQWUXP�SRPRF\���&R�GR

WHJR�GRNXPHQWX�6ąG�$SHODF\MQ\�ZVND]XMH��ĪH�LVWRWQLH�]�MHJR�WUHĞFL�Z\QLND�ĪH�V]DU\�V\PERO�QD�VWURQLH

R]QDF]D�SRWZLHUG]HQLH�)���ĪH�MHVW�WR�DXWHQW\F]QD�VWURQD�GDQHM�ILUP\�OXE�RUJDQL]DFML��D�QDGWR��ĪH�QLH�MHVW

PRĪOLZ\�]DNXS�R]QDF]HQLD�SRWZLHUG]DMąFHJR�ZHU\ILNDFMĊ��,VWRWą�ZV]DNĪH�DQDOL]RZDQHJR�]DJDGQLHQLD�E\áR

QLH�WR��F]\�SURILO�QD�NWyU\P�]DPLHV]F]RQR�QDUXV]DMąFH�GREUD�RVRELVWH�ZQLRVNRGDZF\�Z\SRZLHG]L��]RVWDá

]ZHU\ILNRZDQ\��W\ONR�WR��Z�MDNL�VSRVyE�ZHU\ILNDFMD�WDND�MHVW�SU]HSURZDG]DQD��RUD]�NWR�L�NLHG\��Z

SU]\SDGNX�WHJR�NRQNUHWQHJR�SURILOX�DXWRU\]DFML�WDNLHM�GRNRQ\ZDá��7HJR�]DĞ�GRNXPHQW�RSLVDQ\�SU]H]

ZQLRVNRGDZFĊ�MDNR�Z\GUXN�&��N�������Z�RJyOH�QLH�GRW\F]\��3RWU]HED�SRF]\QLHQLD�XVWDOHĔ�Z�W\P

SU]HGPLRFLH��MDZLáD�VLĊ�W\P�EDUG]LHM�X]DVDGQLRQą�Z�UHDOLDFK�QLQLHMV]HM��D�WR�]�XZDJL�QD�WR��ĪH�SURILO�]RVWDá

]DáRĪRQ\�NLOND�ODW�SU]HG�SRZVWDQLHP�)XQGDFML��3RZyG�QLH�Z\ND]Dá��NLHG\��D�Z�V]F]HJyOQRĞFL�F]\�GRSLHUR

SR�SRZVWDQLX�)XQGDFML�QDVWąSLáD�DXWRU\]DFMD�WHJR�SURILOX��0LDáRE\�WR�]DĞ�NOXF]RZH�]QDF]HQLH�GOD�RFHQ\�

F]\�XF]HVWQLN�PyJá�PLHü�Z�RJyOH�]ZLą]HN�]�W\P�SURFHVHP�

3R]\W\ZQH�GOD�ZQLRVNRGDZF\�VNXWNL�QLH�Z\QLNDMą�WDNĪH�]H�]áRĪRQHJR�ZUD]�]�ĪDOHQLHP�SULQW�VFUHHQX�VWURQ\

QD�SURILOX�QD�SRUWDOX�)��R�QD]ZLH�2ĞURGHN��������R]QDF]RQHJR�SU]H]�VNDUĪąFHJR�MDNR�:\GUXN�%��,VWRWQLH

SURILO�WHQ��ZHGOH�WHJR�GRZRGX��QLH�SRVLDGDá�DXWRU\]DFML��W\P�QLHPQLHM�ZVND]DQD�Z�QLP�GDWD�XWZRU]HQLD����

OLVWRSDG������U���F]\QL�PDáR�ZLDU\JRGQ\P�WZLHUG]HQLH�ZQLRVNRGDZF\��DE\�SURILO�WHQ�E\á�W\P�VDP\P��R

NWyU\P�]H]QDZDá�.��'�������:VND]Dá�RQ�ERZLHP��ĪH�SURILO�]DNáDGDáD�)XQGDFMD��D�WD�Z�GQLX���OLVWRSDGD�����

U��SU]HFLHĪ�MHV]F]H�QLH�LVWQLDáD��%UDN�]DWHP�DNW\ZQRĞFL�QD�SURILOX��R�NWyU\P�PRZD�Z�W\P�GRZRG]LH�
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DEVWUDKXMąF�RG�WHJR��ĪH�IDNW�WHQ�QLH�]RVWDá�SU]H]�ZQLRVNRGDZFĊ�QDOHĪ\�Z\ND]DQ\��SU]HGáRĪRQ\�SULQW�VFUHHQ

XU\ZD�VLĊ�]ZURWHP��&]\WDM�GDOHM���R]QDF]DMąF\P�LVWQLHQLH�GDOV]HM�F]ĊĞFL�ZSLVX���PD�GOD�NLHUXQNX

UR]VWU]\JQLĊFLD�VSUDZ\�]QDF]HQLH�RERMĊWQH�

8FK\OD�VLĊ�]�NROHL�RG�PRĪOLZRĞFL�PHU\WRU\F]QHM�RFHQ\�WH]D�]DĪDOHQLD��ĪH�]áRĪRQ\�GR�DNW�ZUD]�]DĪDOHQLHP

Z\GUXN�]�NRPHQWDU]\�QD�SURILOX�QD�SRUWDOX�)��R�QD]ZLH�2ĞURGHN��������R]QDF]RQ\�MDNR�:\GUXN�$��
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NU\WHULD�]�DUW����������N�S�F���ĪH�)XQGDFMD�WHQ�SURILO�Z�U]HF]\ZLVWRĞFL�SURZDG]L�
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2ĞURGHN�������PRĪQD�Z\SURZDG]Lü�ZQLRVHN��ĪH�)XQGDFMD�2ĞURGHN�������QLH�DXWRU\]RZDáD�L�QLH�DGPLQLVWUXMH
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]QDF]HQLRZ\�DUW������N�S�F��REHMPXMH�Z\áąF]QLH�PRĪOLZRĞü�XVWDOHQLD�Z\VWąSLHQLD�RNUHĞORQHJR�IDNWX��MHĞOL

ZQLRVHN�WDNL�GD�VLĊ�Z\SURZDG]Lü�]�LQQ\FK�XVWDORQ\FK�IDNWyZ��1LH�GRW\F]\�RQ�]DWHP�SU]\SDGNX��QD�MDNL

SRZRáXMH�VLĊ�ZQLRVNRGDZFD��D�PLDQRZLFLH�EUDNX�XVWDOHQLD�RNUHĞORQ\P�IDNWX��W]Z��IDNWX�QHJDW\ZQHJR��Z

RSDUFLX�R�ZQLRVNRZDQLH�RGZRáXMąFH�VLĊ�GR�XVWDORQHJR�IDNWX��6NDUĪąF\�QLHZąWSOLZLH�PD�UDFMĊ�WZLHUG]ąF��ĪH
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X]DVDGQLHQLX�DSHODFML��FR�LVWRWQHJR�GOD�RFHQ\�LVWQLHQLD�LQVW\WXFMRQDOQHJR�]ZLą]NX�SRPLĊG]\�)XQGDFMą��D

SU]HGPLRWRZ\P�SURILOHP�PLDáRE\�]�SRZRáDQ\FK�Z�QLFK�WUHĞFL�W\FK�Z\MDĞQLHĔ�Z\QLNDü��1LH�SU]HGVWDZLá

UyZQLHĪ�Z�VSRVyE�ZáDĞFLZ\��RSLVDQ\�Z\ĪHM��DUJXPHQWyZ�QDWXU\�MXU\G\F]QHM��Z�RSDUFLX�R�NWyUH�]H]QDQLD
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Z\QLNDáRE\��ĪH�)XQGDFMD�SURILO�WHQ�SURZDG]L�VDPRG]LHOQLH��EąGĨ�ĪH�UHDOL]XMH�WR�QD�MHM�U]HF]��MDNR

#/document/16786199?unitId=art(233)par(1)
#/document/16786199?unitId=art(231)
#/document/16786199?unitId=art(231)
#/document/16786199?unitId=art(233)par(1)


G\VSRQHQWD�SUDZ�GR�WHJR�SURILOX��Z�RSDUFLX�]DZDUWą�XPRZĊ��LQQ\�SRGPLRW�

=D�QLHVNXWHF]Qą�X]QDQD�E\ü�UyZQLHĪ�PXVLDáD�SUyED�]G\VNUHG\WRZDQLD�XVWDOHĔ�6ąGX�,�LQVWDQFML�]�WHM

SU]\F]\Q\��ĪH�SU]HGPLRWRZ\�SURILO�SURZDG]L�UXFK�VSRáHF]Q\�ZVSLHUDMąF\�G]LDáDQLD�)XQGDFML��]�XZDJL�QD
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SU]HGPLRFLH��PHFKDQLNL�G]LDáDQLD�SRUWDOX�)��:�WHM�F]ĊĞFL�X]DVDGQLHQLD�]DĪDOHQLD�VNDUĪąF\�SRZRáXMH�VLĊ
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GRW\F]\�VSyU��1LHZąWSOLZLH�Z�VIHU]H�SXEOLNRZDQ\FK�QD�QLP�LQIRUPDFML��MDN�UyZQLHĪ�V]HU]HM���Z�VIHU]H

Z\]QDZDQ\FK�SRJOąGyZ�L�ZDUWRĞFL���]ZLą]NL�WDNLH�Vą�RF]\ZLVWH��7\P�QLHPQLHM��FR�VNDUĪąF\�WDNĪH�Z�W\P

Z\ZRG]LH�SRPLMD��RGSRZLHG]LDOQRĞü�XF]HVWQLND�PRJáDE\�DNWXDOL]RZDü�VLĊ�GRSLHUR�Z�UD]LH�Z\ND]DQLD
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RU]HF]HQLH�VDQNFMRQXMH�JURĨQH�VSRáHF]QLH�]MDZLVNR�WZRU]HQLD�IDáV]\Z\FK�SURILOL��VIRUPXáRZDQLH��SRUWDOL�

X]QDü�QDOHĪDáR�]D�RF]\ZLVWą�RP\áNĊ��FHOHP�V]NDORZDQLD�SU]HFLZQLNyZ�SROLW\F]Q\FK��:�DQDOL]RZDQ\P

SU]\SDGNX�FKRG]L�ERZLHP�QLH�R�V\WXDFMĊ�XWZRU]HQLD�IDáV]\ZHJR�SURILOX�SU]H]�LVWQLHMąF\�SRGPLRW��OHF]

RFHQ\�]ZLą]NX�SUDZQHJR�SRPLĊG]\�G]LDáDMąF\P�SURILOHP��D�SRZVWDá\P�NLOND�ODW�SyĨQLHM�SRGPLRWHP�

6ąG�$SHODF\MQ\��]�XZDJL�QD�VSHF\ILNĊ�SRGGDQHM�SRG�RVąG�VSUDZ\�L�FKDUDNWHU�]JáRV]RQHJR�SU]H]�XF]HVWQLND

]DU]XWX��PD�ĞZLDGRPRĞü�WHJR��ĪH�ZHU\ILNDFMD�LVWQLHQLD�MHJR�OHJLW\PDFML�ELHUQHM��Z�MHM�UDPDFK�E\áD�LVWRWQLH

XWUXGQLRQD��YLGH��]DNUHV�SRVWĊSRZDQLD�GRZRGRZHJR��NWyU\�MDN�Z\QLND�]H�]áRĪRQ\FK�GR�DNW�X]DVDGQLHĔ

RU]HF]HĔ�LQQ\FK�VąGyZ��SR]D�VSUDZą�;;,9�1V��������E\á�QD�Wą�RNROLF]QRĞü�SU]H]�WH�VąG\

SU]HSURZDG]RQ\���6áXV]QH�FR�GR�]DVDG\�Z�DVSHNFLH�SU]HGPLRWRZ\P���MDN�MXĪ�ZVND]DQR���ĪąGDQLD

ZQLRVNRGDZF\��QLH�PRJą�ZV]DNĪH�ZSá\ZDü�QD�RFHQĊ�WHM�NZHVWLL��5DFMĊ�PD�VNDUĪąF\��ĪH�UR]SRZV]HFKQLDQLH

QLHSUDZG]LZ\FK�LQIRUPDFML�R�NDQG\GDWDFK��]DNáyFD�QLH�W\ONR�SUDZLGáRZ\�SU]HELHJ�NDPSDQLL�Z\ERUF]HM��DOH

ZSá\Qąü�UyZQLHĪ�PRĪH�QD�GHF\]MH�Z\ERUF]H�RE\ZDWHOL��7\OH�W\ONR��ĪH�RERZLą]HN�XVXQLĊFLD�VNXWNyZ�WDNLFK

QDUXV]HĔ�SUDZD��QDáRĪRQ\�E\ü�PRĪH�Z\áąF]QLH�QD�SRGPLRW��NWyU\�VLĊ�LFK�EH]SRĞUHGQLR�GRSXĞFLá�OXE���QLH

EĊGąF�LFK�VSUDZFą���SRVLDGD�SUDZQ\�]DUyZQR�RERZLą]HN��MDN�L�PRĪOLZRĞü�LFK�XVXQLĊFLD��7HUPLQ\

UR]SR]QDZDQLD�VSUDZ�Z\ERUF]\FK��]�LVWRW\�U]HF]\�Z�]DVDGQLF]\�VSRVyE�RJUDQLF]DMą�]DNUHV�SRVWĊSRZDQLD

GRZRGRZHJR��QLH�]ZDOQLDMąF�ZV]DNĪH�6ąGX�RG�SHáQHM��]JRGQHM�]�SU]HSLVDPL�SUDZD�SURFHVRZHJR�L

PDWHULDOQHJR��RFHQ\�MHJR�Z\QLNyZ��3RZDJD�RU]HF]HQLD�VąGRZHJR�Z\NOXF]D�SU]\�W\P�PRĪOLZRĞü

SRVáXJLZDQLD�VLĊ�Z�W\P�]DNUHVLH�MDNLPLNROZLHN�XSURV]F]HQLDPL��Z�V]F]HJyOQRĞFL�]ZLą]DQ\PL�]�PRJąF\PL
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SRGOHJDü�XZ]JOĊGQLHQLX�Z�MDNLHMNROZLHN�F]ĊĞFL�
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]DU]XW\�R�FKDUDNWHU]H�PDWHULDOQRSUDZQ\P�
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