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=D QLHXVSUDZLHGOLZLRQ\ X]QDü QDOHĪ\ SRJOąG� LĪ XSUDZQLRQ\ ] W\WXáX QDUXV]HQLD GyEU RVRELVW\FK PRĪH

GRPDJDü VLĊ ]DSáDW\ Z\áąF]QLH QD ZVND]DQ\ FHO VSRáHF]Q\� 3U]HGH ZV]\VWNLP ]UyĪQLFRZDQLD WDNLHJR QLH

ZSURZDG]Lá SUDZRGDZFD� ZVND]XMąF Z WUHĞFL DUW� ��� N�F�� LĪ Z UD]LH QDUXV]HQLD GREUD RVRELVWHJR VąG PRĪH

SU]\]QDü WHPX� F]\MH GREUR RVRELVWH ]RVWDáR QDUXV]RQH� RGSRZLHGQLą VXPĊ W\WXáHP ]DGRĞüXF]\QLHQLD

SLHQLĊĪQHJR ]D GR]QDQą NU]\ZGĊ OXE QD MHJR ĪąGDQLH ]DVąG]Lü RGSRZLHGQLą VXPĊ SLHQLĊĪQą QD ZVND]DQ\

SU]H] QLHJR FHO VSRáHF]Q\� QLH]DOHĪQLH RG LQQ\FK ĞURGNyZ SRWU]HEQ\FK GR XVXQLĊFLD VNXWNyZ QDUXV]HQLD�
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6ąG�2NUĊJRZ\�ZVND]Dá��LĪ�GRFKRG]RQH�Z�QLQLHMV]\P�SRVWĊSRZDQLX�ĪąGDQLH�E\áR�URV]F]HQLHP��R�NWyU\P

PRZD�Z�DUW�����.RGHNVX�F\ZLOQHJR��=JRGQLH�]�����WHJR�DUW\NXáX�WHQ��F]\MH�GREUR�RVRELVWH�]RVWDMH

]DJURĪRQH�FXG]\P�G]LDáDQLHP��PRĪH�ĪąGDü�]DQLHFKDQLD�WHJR�G]LDáDQLD��FK\ED�ĪH�QLH�MHVW�RQR�EH]SUDZQH��Z

UD]LH�GRNRQDQHJR�QDUXV]HQLD�PRĪH�RQ�WDNĪH�ĪąGDü��DĪHE\�RVRED��NWyUD�GRSXĞFLáD�VLĊ�QDUXV]HQLD��GRSHáQLáD

F]\QQRĞFL�SRWU]HEQ\FK�GR�XVXQLĊFLD�MHJR�VNXWNyZ��Z�V]F]HJyOQRĞFL�DĪHE\�]áRĪ\áD�RĞZLDGF]HQLH

RGSRZLHGQLHM�WUHĞFL�L�Z�RGSRZLHGQLHM�IRUPLH��QD�]DVDGDFK�SU]HZLG]LDQ\FK�Z�NRGHNVLH�PRĪH�RQ�UyZQLHĪ
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SRWU]HEQ\FK�GR�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD��SU]HSLV�DUW����������VWRVXMH�VLĊ��'RNRQXMąF�DQDOL]\
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WDNĪH�XZDJĊ�QD�WUHĞü�DUW�����XVW����SRZ\ĪV]HM�XVWDZ\��VWRVRZQLH�GR�NWyUHJR�RGSRZLHG]LDOQRĞü�F\ZLOQą�]D

QDUXV]HQLH�SUDZD�VSRZRGRZDQH�RSXEOLNRZDQLHP�PDWHULDáX�SUDVRZHJR�SRQRV]ą�DXWRU��UHGDNWRU�OXE�LQQD

RVRED��NWyU]\�VSRZRGRZDOL�RSXEOLNRZDQLH�WHJR�PDWHULDáX��QLH�Z\áąF]D�WR�RGSRZLHG]LDOQRĞFL�Z\GDZF\��Z

]DNUHVLH�RGSRZLHG]LDOQRĞFL�PDMąWNRZHM�RGSRZLHG]LDOQRĞü�W\FK�RVyE�MHVW�VROLGDUQD��6ąG�2NUĊJRZ\�X]QDá��LĪ

GRFKRG]L�GR�NXPXODW\ZQHJR�]ELHJX�SU]HSLVyZ���DUW�����L����N�F��RUD]�DUW�����XVW����XVWDZ\���3UDZR

SUDVRZH��FR�VSUDZLD��LĪ�Z\EyU�SUDZQHM�SRGVWDZ\�GRFKRG]HQLD�GyEU�RVRELVW\FK�QDOHĪ\�GR�SRNU]\ZG]RQHJR�

3RQDGWR�]ZDĪRQR��LĪ�RGSRZLHG]LDOQRĞü�Z\GDZF\���SU]HFLZNR�NWyUHPX�VNLHURZDQR�GRFKRG]RQH�Z�W\P
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RGSRZLHGĨ�QD�QLH�VSUDZLDáD�ZUDĪHQLH�RGQRV]ąF\�VLĊ�GR�RVRE\�SRZRGD��FKRFLDĪ�]DGDQH�IDNW\F]QLH
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]DNUHVLH�QDND]DQLD�SR]ZDQHPX�RSXEOLNRZDQLD�SU]HSURVLQ��LVWRWą�VSRUX�Z�QLQLHMV]HM�VSUDZLH�E\áD�RFHQD�F]\

SRZyG�Z�]ZLą]NX�]�QDUXV]HQLHP�MHJR�GyEU�RVRELVW\FK�PRĪH�GRPDJDü�VLĊ�WDNĪH�]DSáDW\�]DGRĞüXF]\QLHQLD

SLHQLĊĪQHJR�SU]HZLG]LDQHJR�DUW\NXOH����N�F��L�DUW\NXOH�����N�F��:�W\P�]DNUHVLH�6ąG�,�LQVWDQFML�SRG]LHOLá

VWDQRZLVNR�SUH]HQWRZDQH�SU]H]�SR]ZDQHJR�Z\GDZFĊ��]JRGQLH�]�NWyU\P�]DVąG]HQLH�]DGRĞüXF]\QLHQLD

SLHQLĊĪQHJR�PD�FKDUDNWHU�IDNXOWDW\ZQ\���MHJR�SU]\]QDQLH�]DOHĪQH�MHVW�RG�X]QDQLD�VąGX� 6ąG�GHF\GXMąF�RG

FHORZRĞFL�SU]\]QDQLD�]DGRĞüXF]\QLHQLD�NLHURZDü�ZLQLHQ�VLĊ�SU]HGH�ZV]\VWNLP�FHORZRĞFLą�]DVWRVRZDQLD

WHJR�ĞURGND�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD�GREUD�RVRELVWHJR��WDN�E\�]JáRV]HQLH�WDNLHJR�URV]F]HQLD�QLH�PLDáR

FKDUDNWHUX�PHUNDQW\OQHJR��WUDNWRZDQHJR�SU]H]�SRNU]\ZG]RQHJR�Z\áąF]QLH�Z�NDWHJRULDFK�VSRVREyZ

Z]ERJDFHQLD�VLĊ��-DNR�RNROLF]QRĞü�SU]HPDZLDMąFH�SU]HFLZNR�SU]\]QDQLX�WDNLHJR�]DGRĞüXF]\QLHQLD�6ąG

2NUĊJRZ\�ZVND]Dá�XSá\Z�F]DVX�RG�Z\VWąSLHQLD�V]NRG\�VWDZLDMąF\�SRG�]QDNLHP�]DS\WDQLD�FHORZRĞü

NRPSHQVRZDQLD�]á\FK�GRĞZLDGF]HĔ�GRĞZLDGF]HQLDPL�SR]\W\ZQ\PL��F]\�WHĪ�PRW\ZDFMĊ�SRV]NRGRZDQHJR

GOD�Z\VWąSLHQLD�]�URV]F]HQLHP�RUD]�VNRU]\VWDQLH�SU]H]�SRNU]\ZG]RQHJR�]�LQQ\FK�GRVWĊSQ\FK�ĞURGNyZ

RFKURQ\� :�W\P�]DNUHVLH�]ZUyFRQR�XZDJĊ��LĪ�Z�]ZLą]NX�]�F]ĊĞFLRZ\P�XZ]JOĊGQLHQLHP�SRZyG]WZD�Z

]DNUHVLH�ĪąGDQLD�RSXEOLNRZDQLD�SU]HSURVLQ�RUD]�IDNW\F]QHJR�RSXEOLNRZDQLD�W\FK�SU]HSURVLQ�SU]H]

SR]ZDQHJR��SRZyG�IDNW\F]QLH�RWU]\PDá�UHPHGLD�RFHQLRQH�SU]H]�VąG�RU]HNDMąF\�MDNR�DGHNZDWQH�GR

UR]PLDUX�GR]QDQHM�SU]H]�QLHJR�NU]\ZG\� 7\P�VDP\P�UR]ZDĪHQLD�Z\PDJDáR�WU]HFK�RNROLF]QRĞFL�VSUDZ\

X]DVDGQLDMą�SU]\]QDQLH�GRGDWNRZ\FK�UHPHGLyZ��Z�W\P�SU]\SDGNX�Z�SRVWDFL�]DGRĞüXF]\QLHQLD
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ZROL�SR]ZDQHJR��]QDF]Q\�UR]PLDU�SRF]XFLD�NU]\ZG\�SR�VZHM�VWURQLH��D�WDNĪH�WUZDáRĞü�VWRVXQNX�QDUXV]HQLD

GREUD�RVRELVWHJR��=ZUDFDá�XZDJĊ��LĪ�SU]HGPLRWRZD�LQIRUPDFMD�QDGDO�IXQNFMRQXMH�Z�LQWHUQHFLH�L�RVRED

SRV]XNXMąFD�LQIRUPDFML�QD�WHPDW�SRZRGD�]�áDWZRĞFLą�PRĪH�GR�QLHM�GRWU]Hü��3RZyG�SRZRá\ZDá�VLĊ�WX�ZSURVW

QD�RF]HNLZDQ\�SHQDOQ\�L�SUHZHQF\MQ\�VNXWHN�QDáRĪHQLD�QD�SR]ZDQHJR�RERZLą]NX�]DSáDW\�]QDF]ąFHM�NZRW\�

NRQFHQWUXMąF�VLĊ�WX�QD�RFHQLH�G]LDáDĔ�SR]ZDQHJR�MDNR�QLHGRSXV]F]DOQHM�PDQLSXODFML�Z�NWyUD�E\áD

PRW\ZRZDQD�FKĊFLą�VZRLVWHM�]HPVW\�]D�DNW\ZQRĞü�SRZRGD�MDNR�SHáQRPRFQLND�Z�SRVWĊSRZDQLDFK

VąGRZ\FK�SU]HFLZNR�SR]ZDQHPX��3RZyG�SRZRá\ZDá�VLĊ�ZSURVW�QD�WR��LĪ�FHOHP�]JáRV]RQHJR�ĪąGDQLD�MHVW

RVLąJQLĊFLH�SU]H]�QLHJR�VDW\VIDNFML�]�IDNWX��LĪ�SR]ZDQ\�SRQLHVLH�RGF]XZDOQH�NRQVHNZHQFMH�ILQDQVRZH
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VZHJR�G]LDáDQLD�

:�W\P�]DNUHVLH�6ąG�2NUĊJRZ\�ZVND]Dá��LĪ�Z�MHJR�RFHQLH�LVWRWą�]DGRĞüXF]\QLHQLD�]D�QDUXV]HQLH�GyEU

RVRELVW\FK�MHVW�NRPSHQVDFMD�SRQLHVLRQHM�NU]\ZG\��QLH�]DĞ�SUHZHQFMD�F]\�SHQDOL]DFMD�]DFKRZDĔ�

=DGRĞüXF]\QLHQLH�ZLQQR�VWDQRZLü�VSRVyE�QDSUDZLHQLD�V]NRG\�Z\U]ąG]RQHM�QDUXV]HQLHP�GREUD�RVRELVWHJR�

Z�WHM�F]ĊĞFL�Z�NWyUHM�QLH�MHVW�WR�PRĪOLZH�SRSU]H]�RSXEOLNRZDQLH�RĞZLDGF]HĔ��F]\�WHĪ�]DVWRVRZDQLH�LQQ\FK

SU]HZLG]LDQ\FK�SUDZHP�ĞURGNyZ��6ąG�2NUĊJRZ\�]ZUyFLá�XZDJĊ��LĪ�WDN�UR]XPLDQ\�NRPSHQVDF\MQ\

FKDUDNWHU�]DGRĞüXF]\QLHQLD�SRZRGXMH��LĪ�MHJR�Z\VRNRĞü�]DOHĪQD�MHVW�Z\áąF]QLH�RG�UR]PLDUX�NU]\ZG\�L

SRĞUHGQLR�RG�V\WXDFML�PDMąWNRZHM�XSUDZQLRQHJR��6ąG�,�LQVWDQFML�ZVND]Dá�UyZQLHĪ��LĪ�WR�FR�GOD�MHGQHM�RVRE\

MHVW�VSHáQLHQLHP�PDU]HĔ��GOD�LQQHM�RVRE\�PRĪH�E\ü�F]\PĞ�]Z\Ná\P�L�SRZV]HGQLP��GRVWĊS�GR�SU]\MHPQRĞFL

L�DWUDNFML�]DOHĪQ\�MHVW�ERZLHP�Z�]DVDG]LH�Z\áąF]QLH�RG�V\WXDFML�PDMąWNRZHM��1D�Z\VRNRĞü

]DGRĞüXF]\QLHQLD�QLH�PD�]DWHP�ZSá\ZX�WR��F]\�NRQLHF]QRĞü�MHJR�Z\SáDW\�EĊG]LH�RGF]XZDOQD�GOD

QDUXV]DMąFHJR�GREUD�RVRELVWH��WDNĪH�VWRSLHĔ�MHJR�ZLQ\�VLĊ�R�LOH�PD�ZSá\Z��MDNR�RNROLF]QRĞü�áDJRG]ąFD��QLH

]DĞ�REFLąĪDMąFD��=DGRĞüXF]\QLHQLD�R�NWyU\P�PRZD�Z�DUW������N�F��QLH�PRĪH�E\ü�WUDNWRZDQH�MDNR�NDUD�GOD

QDUXV]DMąFHJR�GREUD�RVRELVWH��F]\�WHĪ�VZRLVWD�JU]\ZQD�QDNáDGDQD�]D�EH]SUDZQH�SRVWĊSRZDQLH�

7UDNWRZDQLH�]DGRĞüXF]\QLHQLD�Z�NDWHJRULDFK�SHQDOQ\FK�NáyFL�VLĊ�ERZLHP�]�MHJR�LVWRWą��NWyUą�MHVW

QDSUDZLHQLH�GR]QDQHM�NU]\ZG\��7\P�VDP\P�QLHGRSXV]F]DOQH�MHVW�WUDNWRZDQLH�RZHJR�]DGRĞüXF]\QLHQLD�Z

NDWHJRULDFK�MDNLHMNROZLHN�VDQNFML�PDMąWNRZHM�GOD�VSUDZF\��F]\�WHĪ�Z�NDWHJRULDFK�RGG]LDá\ZDQLD

SUHZHQF\MQHJR�FKRüE\�QDUXV]HQLH�E\áR�RF]\ZLVWH��UDĪąFH��F]\�WHĪ�GRNRQDQH�FHORZR�L�ĞZLDGRPLH��3UDZR

SROVNLH�QLH�]QD�LQVW\WXFML�RGV]NRGRZDQLD�NDUQHJR��D�IXQNFMD�SUHZHQF\MQD��F]\�WHĪ�SHQDOQD�SHáQL�Z�WDNLFK

SU]\SDGNDFK�SU]HZLG]LDQD�Z�DUW\NXOH����N�F��PRĪOLZRĞü�ĪąGDQLD�]DVąG]HQLD�RGSRZLHGQLHM�VXP\�SLHQLĊĪQHM

QD�FHO�VSRáHF]Q\��FR�SR]ZDOD�QD�QDáRĪHQLH�QD�SRGPLRW�QDUXV]DMąF\�GREUD�RVRELVWH�]QDF]Q\FK�FLĊĪDUyZ�

VWDQRZLąF\�GOD�QLHJR�RGF]XZDOQą�ZDUWRĞü�PDMąWNRZą�L�PRJąF\FK�SHáQLü�IXQNFMĊ�SUHZHQF\MQą���EH]

MHGQRF]HVQHJR�QLHX]DVDGQLRQHJR�Z]ERJDFHQLD�VLĊ�SRV]NRGRZDQHJR�

6ąG�2NUĊJRZ\�Z�GRFKRG]RQ\P�Z�QLQLHMV]\P�SRVWĊSRZDQLX�URV]F]HQLX�GRSDWU\ZDá�VLĊ�WDNĪH�LQQHM

PRW\ZDFML���FKĊFL�X]\VNDQLD�RG�SR]ZDQHJR�Z\GDZFĊ�ĞURGNyZ�SLHQLĊĪQ\FK�QD�VDPRG]LHOQH�RSXEOLNRZDQLH

RĞZLDGF]HĔ�WDNĪH�Z�LQQ\FK�QLĪ�������PHGLDFK���Z\NRQDQLD�F]\QQRĞFL��NWyU\FK�QDND]DQLD�6ąG�RGPyZLá

RGGDODMąF�F]ĊĞFLRZR�SRSU]HGQLH�SRZyG]WZR�SU]HFLZNR�SR]ZDQHPX��:QLRVHN�WDNL�Z\ZLHG]LRQR�]

LQLFMDW\Z\�GRZRGRZHM�SRZRGD��Z�NWyUHM�GRPDJDá�VLĊ�RQ�SU]HSURZDG]HQLD�GRZRGX�]�RSLQLL�ELHJáHJR�]

]DNUHVX�U\QNX�PDVV���PHGLyZ��Z�NWyU\P�XMĊWR�UyZQLHĪ�S\WDQLH�R�]DNUHV�NRQLHF]Q\�GR�Z\NRQDQLD

SXEOLNDFML�PDMąF\FK�RGZUyFLü�QHJDW\ZQ\�REUD]�SRZRGD�Z\ZRáDQ\FK�NZHVWLRQRZDQą�SXEOLNDFMą�

8Z]JOĊGQLHQLH�WDN�PRW\ZRZDQHJR�SRZyG]WZD�E\áRE\�MHGQDN�MHGQR]QDF]QH�UyZQR]QDF]QH�]�SRGZDĪHQLHP

WUHĞFL�]DSDGáHJR�MXĪ�RU]HF]HQLD��]�NWyU\P�ĪąGDQ\�SU]H]�SRZRGD�]DNUHV�UHPHGLyZ�]RVWDá�X]QDQ\�]D

QDGPLHUQ\�L�QLHDGHNZDWQ\�GR�UR]PLDUX�NU]\ZG\�

:VND]XMąF�ZUHV]FLH�QD�SU]\F]\Q\��GOD�NWyU\FK�6ąG�,�LQVWDQFML�RGGDOLá�]DRIHURZDQH�SU]H]�SRZRGD�ZQLRVNL

GRZRGRZH��]ZUyFRQR�XZDJĊ�LĪ�FR�GR�ELHJáHJR�]�]DNUHVX�U\QNX�PDVV���PHGLyZ��ZLHG]D�]�WHJR�]DNUHVX�QLH
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VWDQRZL�ZLDGRPRĞFL�VSHFMDOQ\FK��R�NWyUHM�PRZD�Z�DUW����������N�S�F���ELHJá\�R�WDNLHM�VSHFMDOQRĞFL�QLH

ILJXUXMH�QD�OLĞFLH�ELHJá\FK��D�SRVLDGDQLH�ZLHG]\�]�WHJR�]DNUHVX�QLH�SRGOHJD�MDNLHMNROZLHN�ZHU\ILNDFML�F]\�WR

Z�GURG]H�Z\NV]WDáFHQLD�NLHUXQNRZHJR��F]\�WR�OLFHQFMRQRZDQLD�OXE�FHUW\ILNDFML�XPLHMĊWQRĞFL��6ąG

2NUĊJRZ\�X]QDá�SRQDGWR��LĪ�ZQLRVHN�WHQ�ZSLVXMH�VLĊ�Z�FRUD]�WR�F]ĊVWV]D�PDQLHUĊ�VLĊJDQLD�SR�GRZyG�]

RSLQLL�ELHJáHJR�]�UyĪQ\FK�HJ]RW\F]Q\FK�VSHFMDOQRĞFL�Z�PLHMVFH�SU]HGVWDZLHQLD�ZSURVW�DUJXPHQWDFML�QD

SRSDUFLH�URV]F]HQLD��EąGĨ�X]DVDGQLHQLD�GOD�SU]HGVWDZLRQ\FK�Z�WRNX�SRVWĊSRZDQLD�WZLHUG]HĔ��:�QLQLHMV]HM

VSUDZLH�]DPLDVW�ZVND]DQLD�RNROLF]QRĞFL�ĞZLDGF]ąF\FK�R�NU]\ZG]LH��SRZyG�]JáRVLá�GRZyG�]�RSLQLL

ELHJáHJR��&R�GR�RGGDOHQLD�ZQLRVNX�R�SU]HSURZDG]HQLH�GRZRGX�]�SU]HVáXFKDQLD�.��-��]ZUyFRQR�XZDJĊ�LĪ

ĞZLDGHN�SRZLQLHQ�SU]HGVWDZLDü�Z\áąF]QLH�IDNW\��QLH�]D�VZRMH�RSLQLH�F]\�SRJOąG�QD�VSUDZĊ�

2�NRV]WDFK�SRVWĊSRZDQLD�6ąG�2NUĊJRZ\�UR]VWU]\JQąá�QD�SRGVWDZLH�DUW���������N�S�F�

$SHODFMĊ�RG�Z\URNX�6ąGX�2NUĊJRZHJR�Z�:DUV]DZLH�]�GQLD����NZLHWQLD������U��ZQLyVá�SRZyG�5��*��

]DVNDUĪDMąF�Z\URN�Z�FDáRĞFL�RUD]�]DU]XFDMąF�

�� QDUXV]HQLH�SU]HSLVyZ�SUDZD�PDWHULDOQHJR�NWyUH�PLDáR�ZSá\Z�QD�WUHĞü�]DVNDUĪRQHJR�RU]HF]HQLD��D�WR�
DUW������N�F��SRSU]H]�MHJR�QLH]DVWRVRZDQLH�L�SU]\MĊFLH�ĪH��]DVąG]HQLH�]DGRĞüXF]\QLHQLD�SHáQL�Z\áąF]QLH

IXQNFMĊ�NRPSHQVDF\MQą�]D�GR]QDQą�NU]\ZGĊ��Z�V\WXDFML�JG\�RERN�JáyZQHM�IXQNFML�NRPSHQVDF\MQHM��PD

RQR�UyZQLHĪ�QD�FHOX�SUHZHQFMĊ�L�VDQNFMĊ�SHQDOQą��URV]F]HQLH�R�]DVąG]HQLH�]DGRĞüXF]\QLHQLD�Z\NOXF]D

VLĊ�]�ĪąGDQLHP�]DVąG]HQLD�RGSRZLHGQLHM�VXP\�QD�FHO�VSRáHF]Q\��Z�V\WXDFML�JG\�SRGVWDZ\

PDWHULDOQRSUDZQH�]DVąG]HQLD�URV]F]HQLD�R�]DGRĞüXF]\QLHQLH�L�]DSáDWĊ�VXP\�SLHQLĊĪQHM�QD�ZVND]DQ\�FHO

VSRáHF]Q\�Vą�WRĪVDPH��]DĞ�GR�SRZRGD�QDOHĪ\�Z\EyU��]�NWyUHJR�]H�ĞURGNyZ�RFKURQ\�FKFH�VNRU]\VWDü��RED

ĞURGNL�VáXĪą�XVXQLĊFLX�VNXWNyZ�QDUXV]HQLD�GREUD�RVRELVWHJR��D�WDNL�FHO�MHVW�ZáDĞFLZ\�IXQNFML

NRPSHQVDF\MQHM��NWyUD�VSURZDG]D�VLĊ�GR�Z\UyZQDQLD�XV]F]HUENX�Z�GREUDFK�SUDZQLH�FKURQLRQ\FK�L

SU]\ZUyFHQLD�G]LĊNL�WHPX�LFK�SRSU]HGQLHJR�VWDQX��WUXGQR�UR]JUDQLF]\ü�IXQNFMĊ�NRPSHQVDF\MQą�L

UHSUHV\MQą��JG\Ī�IXQNFMH�WH�SU]HQLNDMą�VLĊ��]ZáDV]F]D�ĪH�SRGVWDZRZ\P�FHOHP�SUDZD�F\ZLOQHJR�Z

G]LHG]LQLH�RGSRZLHG]LDOQRĞFL�RGV]NRGRZDZF]HM�MHVW�IXQNFMD�NRPSHQVDF\MQD�D�SR]RVWDáH�IXQNFMH

VSHáQLDMą�UROĊ�X]XSHáQLDMąFą��=DGRĞüXF]\QLHQLH�SLHQLĊĪQH�]D�GR]QDQą�NU]\ZGĊ��RNUHĞODQH�QLHNLHG\�MDNR

SDOLDW\Z�L�WR�F]ĊVWR�QLHGRVNRQDá\�OXE�ĞURGHN�]�QDWXU\�U]HF]\�QLHGRVNRQDá\��SHáQL�IXQNFMĊ

NRPSHQVDF\MQą��SRQLHZDĪ�]PLHU]D�SU]HGH�ZV]\VWNLP�GR�Z\UyZQDQLD�XV]F]HUENX�Z�GREUDFK�SUDZQLH

FKURQLRQ\FK�L�SU]\ZUyFHQLD�SRSU]HGQLHJR�VWDQX��,QQ\PL�VáRZ\��PD�VWDQRZLü�HNZLZDOHQW�SLHQLĊĪQ\

GR]QDQHM�V]NRG\�QLHPDMąWNRZHM�SU]H]�GRVWDUF]HQLH�SRV]NRGRZDQHPX�UHDOQHM�NRU]\ĞFL�HNRQRPLF]QHM�

5HDOL]DFMD�WHM�IXQNFML�áąF]\�VLĊ�]�XV]F]HUENLHP�Z�PDMąWNX�RVRE\�SRQRV]ąFHM�RGSRZLHG]LDOQRĞü�]D

QDUXV]HQLH�GREUD�RVRELVWHJR��FR�]�UHJXá\�VWDQRZL�GOD�QLHM�SHZQą�GROHJOLZRĞü��GODWHJR�QLHMDNR�Z�WOH

IXQNFML�NRPSHQVDF\MQHM�SR]RVWDMą�IXQNFMD�UHSUHV\MQD�L�SUHZHQF\MQR���Z\FKRZDZF]D��DOH�PDMą�RQH

MHG\QLH�FKDUDNWHU�DNFHVRU\MQ\��XFKZDáD�6ąGX�1DMZ\ĪV]HJR�]�GQLD���ZU]HĞQLD������U���V\JQ��DNW�,,,�&=3

��������VWRSLHĔ�ZLQ\�VSUDZF\�QDUXV]HQLD�GyEU�RVRELVW\FK�PD�RJUDQLF]RQ\�ZSá\Z�QD�Z\VRNRĞü

]DGRĞüXF]\QLHQLD��D�MHĪHOL�MXĪ�WR�UDF]HM�MDNR�RNROLF]QRĞü�áDJRG]ąFD�QLĪ�REFLąĪDMąFD��Z�V\WXDFML�JG\�]

XJUXQWRZDQHM�OLQLL�RU]HF]QLF]HM�Sá\QLH�VWDQRZLVNR�SU]HFLZQH��Z�V\WXDFML�JG\�Z\NáDGQLD�V\VWHPRZD
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XPLHMVFRZLHQLD�DUW������N�F��Z�UR]G]LDOH�R�F]\QDFK�QLHGR]ZRORQ\FK��SRZRGXMH�ĪH�LVWQLHQLH�ZLQ\�SR

VWURQLH�SR]ZDQHJR�MHVW�QLH]EĊGQą�SU]HVáDQNą�URV]F]HQLH�R�]DGRĞüXF]\QLHQLH��]DĞ�SRVWDü�ZLQ\�ZSá\ZD�QD

RFHQĊ�G]LDáDQLD�SR]ZDQHJR��D�Z�NRQVHNZHQFML�QD�UR]PLDU�]DGRĞüXF]\QLHQLD��IDNW�Z\VWąSLHQLD�]

ĪąGDQLHP�]DGRĞüXF]\QLHQLD�SR�XSá\ZLH�EOLVNR�WU]HFK�ODW�RG�GDW\�SXEOLNDFML�QDUXV]DMąFHM�GREUD�RVRELVWH

SRZRGD�QDND]XMH�SU]\Mąü��ĪH�SR�VWURQLH�SRZRGD�QLH�GRV]áR�GR�SRZVWDQLD�NU]\ZG\�Z�]ZLą]NX�]

SXEOLNDFMą��Z�V\WXDFML�JG\�NZHVWLRQXMą�]DLVWQLHQLH�SR�VWURQLH�SRZRGD�NU]\ZG\�Z�]ZLą]NX�]H�VSRUQ\PL

SXEOLNDFMDPL�]�XZDJL�QD�XSá\Z�F]DVX��SR�NWyU\P�Z\VWąSLá�]�ĪąGDQLHP�]DGRĞüXF]\QLHQLD��6ąG�DG�TXR

ZSURZDG]Lá�VZRLVWHJR�URG]DMX�FH]XUĊ�F]DVRZą�GOD�Z\VWąSLHQLD�]�URV]F]HQLHP�R�RFKURQĊ�EH]SUDZQLH

QDUXV]RQ\FK�GyEU�RVRELVW\FK��ZEUHZ�QRUPLH�]�DUW�����������N�F��RNUHĞODMąFHM�WHUPLQ�SU]HGDZQLHQLD�WHJR

W\SX�URV]F]HĔ��IDNW��LĪ�SRZyG�X]\VNDá�LQQ\P�SUDZRPRFQ\P�Z\URNLHP�RERZLą]HN�RSXEOLNRZDQLD�SU]H]

SR]ZDQą�SU]HSURVLQ�Z�]ZLą]NX�]H�VSRUQą�SXEOLNDFMą�Z\áąF]D�URV]F]HQLH�R�]DGRĞüXF]\QLHQLH��Z�V\WXDFML

JG\�DUW������N�F��Z\UDĨQLH�VWDQRZL��ĪH�URV]F]HQLH�R�]DGRĞüXF]\QLHQLH�MHVW�QLH]DOHĪQH�RG�LQQ\FK�ĞURGNyZ

SRWU]HEQ\FK�GR�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD�

�� QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR��NWyUH�PLDáR�ZSá\Z�QD�WUHĞü�UR]VWU]\JQLĊFLD�Z��D�WR�
DUW\NXáX�����N�S�F���SROHJDMąFą�QD�W\P��ĪH�6ąG�DG�TXR�QLH�UR]ZDĪ\á�ZV]HFKVWURQQLH�]HEUDQHJR�PDWHULDáX

GRZRGRZHJR��D�Z�NRQVHNZHQFML�SRPLPR�SUDZRPRFQHJR�XVWDOHQLD�EH]SUDZQRĞFL�G]LDáDQLD�SR]ZDQHM

SU]H]�6ąG�2NUĊJRZ\�Z�:���FR�QDVWąSLáR�Z\URNLHP�]�GQLD����JUXGQLD������U��Z�L�QDUXV]HQLD�GyEU

RVRELVW\FK�SRZRGD��Z�W\P�VNDOL�QDUXV]HQLD��JG]LH�6ąG�XVWDOLá��ĪH���QDUXV]HQLH�GyEU�RVRELVW\FK�SRZRGD

SU]H]�SR]ZDQą�E\áR�V]F]HJyOQLH�NU]\ZG]ąFH��ZEUHZ�WUHĞFL�DUW����������N�S�F��SU]\Mąá��ĪH�SR�VWURQLH

SRZRGD�QLH�]DFKRG]L�NU]\ZGD�Z\PDJDMąFD�NRPSHQVDFML�Z�GURG]H�]DGRĞüXF]\QLHQLD��Z�W\P�DVSHNFLH

6ąG�DG�TXR�QLH�UR]SR]QDá�LVWRW\�VSRUX��VNRUR�QLH�XVWDOLá��F]\�SRZyG�GR]QDá�NU]\ZG\�Z�]ZLą]NX�]H

VSRUQ\PL�SXEOLNDFMDPL��MDNL�E\á�MHM�UR]PLDU��MDND�E\áD�LQWHQV\ZQRĞü�QDUXV]HQLD�GyEU�RVRELVW\FK

SRZRGD��MDNL�E\á�VWRSLHĔ�ZLQ\�VSUDZF\�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZRGD��Z�MDNR�VXPD

]DGRĞüXF]\QLHQLD�MHVW�DGHNZDWQD�GOD�QDSUDZLHQLD�NU]\ZG\�SRZRGD��]DĞ�PHU\WRU\F]Qą�DUJXPHQWDFMĊ�GOD

Z\GDQHJR�UR]VWU]\JQLĊFLD�RJUDQLF]\á�Z\áąF]QLH�GR�SU]HGVWDZLHQLD�SU]\F]\Q��GOD�NWyU\FK�URV]F]HQLH

SRZRGD�ZLQQR�SU]\EUDü�IRUPĊ�ĪąGDQLD�]DSáDW\�RGSRZLHGQLHM�VXP\�QD�ZVND]DQ\�FHO�VSRáHF]Q\�W\WXáHP

RGV]NRGRZDQLD��6ąG�ZDGOLZLH�]GHNRGRZDá�WZLHUG]HQLD�SR]ZX�LQWHUSUHWXMąF��ĪH�SRZyG�GRPDJDá�VLĊ

]DGRĞüXF]\QLHQLD�FHOHP�XNDUDQLD�SR]ZDQHJR��D�QLH�QDSUDZLHQLD�GR]QDQHM�NU]\ZG\��FR�SR]RVWDMH�Z

MDVQHM�VSU]HF]QRĞFL�]�WUHĞFLą�X]DVDGQLHQLD�SR]ZX�L�GHSR]\FMDPL�SRZRGD�Z\UDĪRQ\PL�Z�WRNX

SU]HVáXFKDQLD�Z�FKDUDNWHU]H�VWURQ\�

�� QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR��NWyUH�PLDáR�ZSá\Z�QD�WUHĞü�UR]VWU]\JQLĊFLD��D�WR�DUW�������
��N�S�F��SRSU]H]�RGGDOHQLH�GRZRGX�]�RSLQLL�ELHJáHJR�GV��U\QNX�PDVV���PHGLyZ�L�NRPXQLNDFML�VSRáHF]QHM�

]JáRV]RQHJR�Z�SXQNFLH�,,,���SR]ZX��SU]\MPXMąF�ĪH���Z�RFHQLH�VąGX�ZLHG]D�]�]DNUHVX�U\QNX�PDVV��

PHGLyZ�QLH�VWDQRZL�ZLDGRPRĞFL�VSHFMDOQ\FK��R�NWyUHM�PRZD�Z�DUW����������N�S�F��������SRVLDGDQLH��EąGĨ

QLH�SRVLDGDQLH�WHJR�URG]DMX�ZLHG]\�]�QLH�SRGOHJD�MDNLHMNROZLHN�ZHU\ILNDFML��F]\�WR�Z�GURG]H

Z\NV]WDáFHQLD�NLHUXQNRZHJR��F]\�WR�OLFHQFMRQRZDQLD�OXE�FHUW\ILNDFML�XPLHMĊWQRĞFL���Z�V\WXDFML�JG\�QLH
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EXG]L�ZąWSOLZRĞFL��ĪH�VSHFMDOL]DFMD�VRFLDO�PHGLD��PDVV�PHGLD�MHVW�SRZV]HFKQą�G]LHG]LQą�REMĊWą

NV]WDáFHQLHP�XQLZHUV\WHFNLP��]DĞ�Z�V\WXDFML�JG\�QD�OLĞFLH�GDQHJR�VąGX�QLH�PD�ELHJá\FK�Z�GDQHM

VSHFMDOQRĞFL��QDOHĪ\�SRZRáDü�ELHJá\FK�DG�KRF��6ąG�RGGDOLá�GRZyG�]�RSLQLL�ELHJáHJR�WDNĪH�]�WHJR�SRZRGX�

ĪH���GRZyG�RSLQLL�ELHJáHJR�]DáRĪHQLH�Z�QLHM�VáXĪ\ü�DQDOL]LH�GRVWĊSQ\FK�GRZRGyZ�]�Z\NRU]\VWDQLHP

ZLDGRPRĞFL�VSHFMDOQ\FK���QLH�]DĞ�SRSLHUDQLX�DXWRU\WHWHP�ELHJáHJR�WZLHUG]HĔ�VWURQ\��NWyU\FK�QLH�MHVW�RQD

VDPD�Z�VWDQLH�X]DVDGQLü���NZHVWLRQXMąF�SU]\GDWQRĞü�SU]HSURZDG]HQLD�GRZRGX��Z�V\WXDFML�JG\�GRZyG

WHQ�VáXĪ\á�Z\ND]DQLX�MDN�VSRUQH�SXEOLNDFMH�ZSá\QĊá\�QD�RFHQĊ�RVRE\�5��*��Z�RSLQLL�SXEOLF]QHM��D�ZLĊF

]PLHU]Dá�EH]SRĞUHGQLR�GR�Z\ND]DQLD�NU]\ZG\�SRZRGD��Z�V\WXDFML�VLOQLH�UR]ZLMDMąFHJR�VLĊ�U\QNX

PHGLyZ�SXEOLF]Q\FK��]ZáDV]F]D�LQWHUQHWRZ\FK��RNUHĞOHQLH�NU]\ZG\�ZL]HUXQNRZHM�QLH�MHVW�WDN�SURVWH�

MDNLP�E\áR�Z�F]DVDFK�LVWQLHQLD�SUDV\�GUXNRZDQHM��QLH�XOHJD�ZąWSOLZRĞFL��ĪH�RVRE\�SXEOLF]QH�Z\QDMPXMą

VSHFMDOLVWyZ�RG�VRFLDO�PHGLD��35��RGSRZLHG]LDOQ\�]D�Z\NUHRZDQLH�LFK�ZL]HUXQNX�Z�PHGLDFK��]DĞ�RVRE\

WH�SRVLDGDMą�ZLHG]Ċ�VSHFMDOQą�Z�W\P�]DNUHVLH�

�� QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR��NWyUH�PLDáR�ZSá\Z�QD�WUHĞü�UR]VWU]\JQLĊFLD��D�WR�DUW\NXáX
��������N�S�F��SRSU]H]�MHJR�QLH]DVWRVRZDQLH��VNXWNXMąFH�QLHZVND]DQLH�Z�X]DVDGQLHQLX�]DVNDUĪRQHJR

Z\URNX�SHáQHM�SRGVWDZ\�IDNW\F]QHM�UR]VWU]\JQLĊFLD��Z�W\P�F]ĊĞFL�IDNWyZ��NWyUH�6ąG�2NUĊJRZ\�X]QDá�]D

XGRZRGQLRQH��F]ĊĞFL�GRZRGyZ�QD�NWyU\FK�VLĊ�RSDUá�L�SU]\F]\Q��GOD�NWyU\FK�LQQ\P�RGPyZLá

ZLDU\JRGQRĞFL�L�PRF\�GRZRGRZHM�RUD]�QDOHĪ\WHJR�Z\MDĞQLHQLD�SRGVWDZ\�SUDZQHM�Z\URNX�L

RJUDQLF]HQLH�X]DVDGQLHQLD�GR�ZVND]DQLD�SU]\F]\Q��GOD�NWyU\FK�URV]F]HQLH�SRZRGD�ZLQQR�SU]\EUDü

IRUPĊ�ĪąGDQLD�]DSáDW\�RGSRZLHGQLHM�VXP\�QD�ZVND]DQ\�FHO�VSRáHF]Q\��FR�VSRZRGRZDáR�EUDN

PRĪOLZRĞFL�GRNRQDQLD�NRQWUROL�SUDZLGáRZRĞFL�L�]DVDGQRĞFL�RU]HF]HQLD�

3RGQRV]ąF�SRZ\ĪV]H�]DU]XW\�DSHOXMąF\�ZQLyVá�R�]PLDQĊ�]DVNDUĪRQHJR�Z\URNX�SRSU]H]�XZ]JOĊGQLHQLH

ĪąGDQLD�SR]ZX�RUD]�]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�]D�RELH�LQVWDQFMH��Z�W\P�NRV]WyZ�]DVWĊSVWZD

DGZRNDFNLHJR�ZJ�QRUP�SU]HSLVDQ\FK�HZHQWXDOQLH�R�XFK\OHQLH�]DVNDUĪRQHJR�Z\URNX�L�SU]HND]DQLH�VSUDZ\

GR�SRQRZQHJR�UR]SR]QDQLD�6ąGRZL�2NUĊJRZHPX�Z�:DUV]DZLH�ZREHF�QLHUR]SR]QDQLD�LVWRW\�VSUDZ\��]DĞ�Z

NDĪG\P�]�SU]\SDGNyZ�R�]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�]D�RELH�LQVWDQFMH�Z��Z�W\P�NRV]WyZ�]DVWĊSVWZD

DGZRNDFNLHJR�ZJ�QRUP�SU]HSLVDQ\FK�

:\URNLHP�]�GQLD����SDĨG]LHUQLND������U��6ąG�$SHODF\MQ\�Z�:DUV]DZLH�Z�VSUDZLH�R�V\JQ��DNW�9,�$&D

�������XFK\OLá�]DVNDUĪRQ\�Z\URN�6ąGX�2NUĊJRZHJR�Z�:DUV]DZLH�]�GQLD����NZLHWQLD������U��L�SU]HND]Dá

VSUDZĊ�6ąGRZL�2NUĊJRZHPX�Z�:DUV]DZLH�GR�SRQRZQHJR�UR]SR]QDQLD��SR]RVWDZLDMąF�WHPX�6ąGRZL

UR]VWU]\JQLĊFLH�R�NRV]WDFK�SRVWĊSRZDQLD�DSHODF\MQHJR� :\URN�WHQ�]RVWDá�MHGQDN�XFK\ORQ\�SRVWDQRZLHQLHP

6ąGX�1DMZ\ĪV]HJR�]�GQLD����NZLHWQLD������U���V\JQ��DNW�,�&=��������]�SR]RVWDZLHQLHP�UR]VWU]\JQLĊFLD�R

NRV]WDFK�SRVWĊSRZDQLD�]DĪDOHQLRZHJR�GR�RU]HF]HQLD�NRĔF]ąFHJR�SRVWĊSRZDQLH�Z�VSUDZLH�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

$SHODFMD�SRZRGD�E\áD�F]ĊĞFLRZR�]DVDGQD��DOERZLHP�QLHNWyUH�]�SRVWDZLRQ\FK�WDP�]DU]XWyZ�E\á\�WUDIQH�
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:�SLHUZV]HM�NROHMQRĞFL�MHGQDN�6ąG�$SHODF\MQ\���X]QDMąF�Z�W\P�]DNUHVLH�SRVWDZLRQ\�]DU]XW�QDUXV]HQLD�DUW�

��������N�S�F��]D�]DVDGQ\���GRVWU]HJD�SRWU]HEĊ�GRNRQDQLD�VWRVRZQ\FK�XVWDOHĔ�IDNW\F]Q\FK�

,�WDN�QDOHĪDáR�XVWDOLü��LĪ�Z�GQLX���ZU]HĞQLD������U��Z�G]LHQQLNX��������NWyUHJR�Z\GDZFą�MHVW�SR]ZDQD�6SyáNą

������XND]Dá�VLĊ�DUW\NXá�]DW\WXáRZDQ\�����������0DWHULDá�WHQ�RSXEOLNRZDQ\�]RVWDá�UyZQLHĪ�QD�VWURQDFK

LQWHUQHWRZ\FK�������W\P�UD]HP�MHGQDN�RSDWU]RQR�JR�W\WXáHP�����������7\WXá�WHM�LQWHUQHWRZHM�SXEOLNDFML�]RVWDá

QDVWĊSQLH�]PLHQLRQ\�QD�����������1D�WHQ�PDWHULDá�SUDVRZ\�]áRĪ\á\�VLĊ�WU]\�S\WDQLD�]DGDQH�SU]H]�G]LHQQLNDUNĊ

.��-��RUD]�WU]\�RGSRZLHG]L��NWyUH�VWDQRZLá\�RGSRZLHGĨ�QD�WH�S\WDQLD��2�LOH�RGSRZLHGĨ�QD�SLHUZV]H�]�W\FK

S\WDĔ�]RVWDáD�]DGDQD�Z�VSRVyE�U]HWHOQ\��R�W\OH�RGSRZLHGĨ�QD�GUXJLH�]�S\WDĔ�]RVWDáD�SU]H]�UHGDNFMĊ

]PLHQLRQD���UyĪQLáD�VLĊ�]QDF]QLH�RG�XG]LHORQHM�SU]H]�:��%��RGSRZLHG]L���P�LQ��UHGDNFMD�GRGDáD�GR�QLHM

VáRZR��NVHQRIRELF]QH���7HQ�PDWHULDá�SUDVRZ\�NRPHQWRZDQ\�E\á�UyZQLHĪ�LQQ\FK�PHGLDFK���P�LQ��QD

VWURQDFK�LQWHUQHWRZ\FK�WDNLFK��MDN��������%\á�WHĪ�SU]HGPLRWHP�Z\SRZLHG]L�LQQ\FK�SROLW\NyZ��P�LQ�

:LFHSUH]HVD�SDUWLL�SROLW\F]QHM�������-��%��GOD�UR]JáRĞQL�UDGLRZHM�����������-XĪ�SR�RSXEOLNRZDQLX�PDWHULDáX�:�

%��Z�LQQ\P�PDWHULDOH�SUDVRZ\P�Z\MDĞQLá��LĪ�GUXJD�F]ĊĞü�MHJR�Z\SRZLHG]L�RGQRVLáD�VLĊ�RJyOQLH�GR�]MDZLVND

DQW\VHPLW\]PX��QLH�]DĞ�GR�5��*�

:�GQLX����ZU]HĞQLD������U��5��*��Z\VWąSLá�]�SRZyG]WZHP�R�]RERZLą]DQLH�6SyáNL�������GR�XVXQLĊFLD

VNXWNyZ�QDUXV]HQLD�GyEU�RVRELVW\FK�Z\ZRáDQ\FK�SRZ\ĪV]\P�PDWHULDáHP�SUDVRZ\P�SRSU]H]

RSXEOLNRZDQLH�VWRVRZQ\FK�RĞZLDGF]HĔ�QD�VWURQDFK�LQWHUQHWRZ\FK�SRUWDOL��������MDN�UyZQLHĪ�Z�*D]HFLH�������

5RV]F]HQLH�WR�]RVWDáR�F]ĊĞFLRZR�XZ]JOĊGQLRQH���Z\URNLHP�]�GQLD����JUXGQLD������U��6ąG�2NUĊJRZ\�Z�:�

�V\JQ��DNW�,,,�&����������]RERZLą]Dá�SR]ZDQą�������6S��]�R�R��GR�RSXEOLNRZDQLD�SU]H]�RNUHV�NROHMQ\FK���GQL

QD�VWURQLH�LQWHUQHWRZHM�������Z�UDPFH�R�ZLHONRĞFL�����SRZLHU]FKQL�VWURQ\�LQWHUQHWRZHM��VWDQGDUGRZą�L

F]\WHOQą�GOD�GDQHM�VWURQ\�ZZZ�ZLHONRĞFLą�OLWHU��F]FLRQNą�NRORUX�F]DUQHJR�QD�ELDá\P�WOH��RĞZLDGF]HQLD

QDVWĊSXMąFHM�WUHĞFL��������6S��]�R�R��SU]HSUDV]D�3DQD�5��*��]D�WR��ĪH�QDUXV]\áD�MHJR�GREUD�RVRELVWH�Z�WHQ

VSRVyE��ĪH�RSXEOLNRZDáD�Z�*D]HFLH�������RUD]�Z�SURZDG]RQ\P�SU]H]�VLHELH�VHUZLVLH�LQWHUQHWRZ\P������

QLHSUDZG]LZH�LQIRUPDFMH��MDNRE\�SURI��:��%��VWZLHUG]Lá��LĪ�5��*��JáRVL�OXE�SU]\F]\QLá�VLĊ�GR�NU]HZLHQLD

QDVWURMyZ�DQW\VHPLFNLFK�L�NVHQRIRELF]Q\FK�L�Z�]ZLą]NX�]�W\P�MHVW�F]áRZLHNLHP�VNRPSURPLWRZDQ\P�

3RZ\ĪV]H�RĞZLDGF]HQLH�SXEOLNXMHP\�Z�Z\QLNX�SU]HJUDQHJR�SURFHVX�VąGRZHJR� ������6S��]�R�R�����MDN

UyZQLHĪ�]RERZLą]Dá�6SyáNĊ�GR�RSXEOLNRZDQLD�WDNLHJR�RĞZLDGF]HQLD�Z�*D]HFLH�������QD�V]yVWHM�VWURQLH�Z

UDPFH�R�UR]PLDUDFK����FP�QD����FP�VWDQGDUGRZą�ZLHONRĞFLą�OLWHU��F]FLRQNą�NRORUX�F]DUQHJR��RGGDODMąF

SRZyG]WZR�Z�SR]RVWDá\P�]DNUHVLH��:\URN�WHQ�MHVW�SUDZRPRFQ\���6ąG�$SHODF\MQ\�Z�:�Z\URNLHP�]�GQLD

���JUXGQLD������U���V\JQ��DNW�9,�$&D���������RGGDOLá�DSHODFMH�REX�VWURQ�SRVWĊSRZDQLD� :�VSUDZLH�]RVWDáD

MHGQDN�ZQLHVLRQD�VNDUJD�NDVDF\MQD��NWyUD�SRVWDQRZLHQLHP�6ąGX�1DMZ\]V]HJR�]�GQLD����OXWHJR������U�

�V\JQ��DNW�,,,�&6.���������]RVWDáD�SU]\MĊWD�GR�UR]SR]QDQLD��3RZ\ĪV]H�RĞZLDGF]HQLD�]RVWDá\�SU]H]�6SyáNĊ

������RSXEOLNRZDQH��=�XZDJL�QD�ZąWSOLZRĞFL�FR�GR�VSRVREX�Z\NRQDQLD�Z\URNX�Z�GQLX����F]HUZFD������U�

5��*��]áRĪ\á�GR�6ąGX�5HMRQRZHJR�������Z�:��ZQLRVHN�R�ZV]F]ĊFLH�HJ]HNXFML�VąGRZHM��DUW�������N�S�F����FR

VNXWNRZDáR�Z\VWąSLHQLHP�SU]H]�6SyáNĊ�]�SRZyG]WZHP�SU]HFLZHJ]HNXF\MQ\P� 2VWDWHF]QLH�Z\URNLHP�]

GQLD����PDUFD������U���V\JQ��DNW�;;,9�&���������6ąG�2NUĊJRZ\�Z�:�SR]EDZLá�Z\NRQDOQRĞFL�W\WXá
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Z\NRQDZF]\���Z\URN�6ąGX�2NUĊJRZHJR�Z�:�]�GQLD����JUXGQLD������U���V\JQ��DNW�,,,�&���������

XWU]\PDQ\�Z�PRF\�Z\URNLHP�6ąGX�$SHODF\MQHJR�Z�:�]�GQLD����JUXGQLD������U���V\JQ��DNW�9,�$&D�������

RSDWU]RQ\�NODX]XOą�Z\NRQDOQRĞFL�QDGDQą�SRVWDQRZLHQLHP�6ąGX�$SHODF\MQHJR�Z�:�]�GQLD���VW\F]QLD�����

U��Z�F]ĊĞFL�REMĊWHM�ZQLRVNLHP�HJ]HNXF\MQ\P�SR]ZDQHJR�5��*���WR�MHVW�Z�SXQNFLH�,,��Z\URNX�6ąGX

2NUĊJRZHJR�

5��*��MDNR�RVRED�Z\NRQXMąFD�]DZyG�DGZRNDWD�REVáXJXMH�UyZQLHĪ�NOLHQWyZ�]H�ĞURGRZLVN�������

7H�RNROLF]QRĞFL�IDNW\F]QH�QLH�E\á\�SRPLĊG]\�VWURQDPL�VSRUQH��D�W\P�VDP\P�WZLHUG]HQLD�VWURQ�Z

SRZ\ĪV]\P�]DNUHVLH�SRZLQQ\�E\ü�X]QDQH�]D�SU]\]QDQH�VWRVRZQLH�GR�DUW������L�����N�S�F��'RGDWNRZR

XVWDOHĔ�IDNW\F]Q\FK�FR�GR�SU]HELHJX�SRVWĊSRZDĔ�SRPLĊG]\�VWURQDPL�RUD]�]DSDGá\FK�Z�QLFK

UR]VWU]\JQLĊFLDFK�QDOHĪDáR�GRNRQDü�VLĊ�QD�SRGVWDZLH�]DRIHURZDQ\FK�SU]H]�VWURQ\�GRNXPHQWyZ�L

QLHNZHVWLRQRZDQ\FK�NRSLL��Z\URNX�6ąGX�2NUĊJRZHJR�Z�:�]�GQLD����JUXGQLD������U��ZUD]�]

X]DVDGQLHQLHP��NDUW\�����������DNW�VąGRZ\FK���Z\URNX�6ąGX�$SHODF\MQHJR�Z�:�]�GQLD����JUXGQLD������U�

�NDUW\�����������DNW�VąGRZ\FK���NRSLL�VNDUJL�NDVDF\MQHM��NDUW\�����������DNW�VąGRZ\FK���SRVWDQRZLHQLD

6ąGX�1DMZ\ĪV]HJR�]�GQLD����OXWHJR������U���NDUWD�����DNW�VąGRZ\FK���ZQLRVNX�R�ZV]F]ĊFLH�HJ]HNXFML

VąGRZHM�]�GQLD����F]HUZFD������U���NDUW\�����������RGZUyW�DNW�VąGRZ\FK���SR]ZX�R�SR]EDZLHQLH�W\WXáX

Z\NRQDOQRĞFL�]�GQLD����ZU]HĞQLD������U���NDUW\�����������DNW�VąGRZ\FK���Z\URNX�6ąGX�2NUĊJRZHJR�Z�:�]

GQLD����PDUFD������U���NDUWD�����DNW�VąGRZ\FK���'RGDWNRZR�RNROLF]QRĞFL�FR�GR�ZSá\ZX�PDWHULDáX�QD

V\WXDFMĊ�]DZRGRZą�SRZRGD�QDOHĪDáR�GRNRQDü�QD�SRGVWDZLH�GRZRGX�]�SU]HVáXFKDQLD�VWURQ��RJUDQLF]RQHJR

GR�SU]HVáXFKDQLD�5��*���NDUW\�����������DNW�VąGRZ\FK����]�XZDJL�QD�]QDF]Q\�VWRSLHĔ�RJyOQRĞFL

SU]HGVWDZLDQ\FK�LQIRUPDFML�QLHSU]\GDWQ\�Z�W\P�]DNUHVLH�E\á�GRZyG�]�]H]QDĔ�ĞZLDGND�-��3���NDUW\������

����DNW�VąGRZ\FK��

3RZ\ĪV]H�RNROLF]QRĞFL�VSUDZLDMą��LĪ�]DU]XW�QDUXV]HQLD�DUW����������N�S�F��E\á�Z�RFHQLH�6ąGX�$SHODF\MQHJR

]DVDGQ\�

.RQW\QXXMąF�RFHQĊ�]DU]XWyZ�QDUXV]HQLD�SUDZD�SURFHVRZHJR��NWyUH�PRJá\�PLHü�ZSá\Z�QD�WUHĞü

UR]VWU]\JQLĊFLD��]D�QLH]DVDGQ\�RFHQLü�QDOHĪ\�]DU]XW�QDUXV]HQLD�DUW����������N�S�F��$SHOXMąF\�WUDIQLH

Z\ZRG]L��LĪ�G]LHG]LQD��NWyUHM�VSHFMDOL]DFML�PLDáE\�E\ü�ZQLRVNRZDQ\�ELHJá\��X]\VNDáD�REHFQLH�VWDWXV

G]LHG]LQ\�DNDGHPLFNLHM��FKRFLDĪ�MXĪ�ZF]HĞQLHM�PRĪQD�E\áR�XSDWU\ZDü�VSHFMDOL]DFMĊ�Z�W\P�]DNUHVLH�MDNR

SRNUHZQą�F]\�WR�QDXNRP�VRFMRORJLF]Q\P��F]\�WHĪ�G]LHQQLNDUVNLP���2VWDWHF]QLH�MHGQDN�SRG]LHOLü�QDOHĪ\

SRJOąG�]DSUH]HQWRZDQ\�SU]H]�6ąG�2NUĊJRZ\��NWyU\�ZVND]Dá��LĪ�GRZyG�]�RSLQLL�ELHJáHJR�ZQLRVNRZDQ\

SU]H]�SRZLRGą�QLH�E\á�Z�VSUDZLH�SU]\GDWQ\��DOERZLHP�IDNW\��QD�NWyUH�GRZyG�WHQ�PLDáE\�E\ü

SU]HSURZDG]RQ\�QLH�PDMą�ZDORUX�ZLDGRPRĞFL�VSHFMDOQ\FK��,�WDN�]ZUyFLü�QDOHĪ\�XZDJĊ��LĪ�OLF]ED�RGVáRQ

SRUWDOX�������MHVW�SURVWą�LQIRUPDFMą�VWDW\VW\F]Qą� .ZHVWLD�XWUZDOHQLD�QLHNRU]\VWQ\FK�LQIRUPDFML�R�SRZRG]LH

Z�VSRáHF]HĔVWZLH�QDOHĪ\�GR�ZLDGRPRĞFL�SRZV]HFKQ\FK��D�]DWHP�ZLQQD�E\ü�Z\ND]\ZDQD�LQQ\PL�ĞURGNDPL

GRZRGRZ\PL� =�NROHL�ZSá\Z�QD�RFHQĊ�RVRE\�SRZRGD�Z�RSLQLL�SXEOLF]QHM�RSXEOLNRZDQLD�DUW\NXáX

GRW\F]ąFHJR�SRZRGD�]DZLHUDMąFHJR�Z\SRZLHGĨ�:��%��ZLQLHQ���FR�WUDIQLH�VSRVWU]HJá�6ąG�2NUĊJRZ\���E\ü
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RFHQLRQ\�SU]H]�6ąG�QD�SRVWDZLH�LQQHJR�PDWHULDáX�GRZRGRZHJR�]DRIHURZDQHJR�SU]H]�SRZRGD��7DNL

PDWHULDá�GRZRGRZ\�]RVWDá�]DRIHURZDQ\�]UHV]Wą�SU]H]�SRZRGD�Z�WRNX�SRVWĊSRZDQLD�MDNLH�WRF]\áR�VLĊ

SRPLĊG]\�VWURQDPL�Z�VSUDZLH�R�V\JQ��,,,�&�����������L�]DOLF]\ü�GR�QLHJR�QDOHĪDáR�Z\ZLDG��MDNL�XG]LHOLá�-�

%��UR]JáRĞQL�UDGLRZHM���������� 7H�UR]ZDĪDQLD�SURZDG]ą�6ąG�$SHODF\MQ\�GR�ZQLRVNX��LĪ�]DU]XW�SRZRGD�Z

W\P�]DNUHVLH�QLH�PyJá�E\ü�X]QDQ\�]D�]DVDGQ\��]DĞ�6ąG�2NUĊJRZ\�SUDZLGáRZR�RGGDOLá�WDN�]DRIHURZDQ\

PDWHULDá�SURFHVRZ\�

=D�]DVDGQ\�QDOHĪDáR�X]QDü�]DU]XW�QDUXV]HQLD�DUW����������N�S�F���D�QDUXV]HQLH�WR�MHVW�ĞFLĞOH�]ZLą]DQH�]

]DU]XFDQ\P�Z�DSHODFML�QDUXV]HQLHP�SUDZD�PDWHULDOQHJR���DUW������N�F��3RG]LHOLü�QDOHĪ\�SRJOąG

DSHOXMąFHJR��LĪ�SU]\MĊFLH�SU]H]�6ąG�2NUĊJRZ\�NRQFHSFML��]JRGQLH�]�NWyUą�EUDN�MHVW�PRĪOLZRĞFL�GRPDJDQLD

VLĊ�]DSáDW\�]DGRĞüXF]\QLHQLD�QD�VZRMą�U]HF]��]DĞ�URV]F]HQLD�XSUDZQLRQHJR�Z�SU]\SDGNX�QDUXV]HQLD�MHJR

GREUD�RVRELVWHJR�GRFKRG]RQH�PRJą�E\ü�MHG\QLH�QD�ZVND]DQ\�FHO�VSRáHF]Q\��VSUDZLá\��LĪ�6ąG�2NUĊJRZ\

]DQLHFKDá�RFHQ\�ZLDU\JRGQRĞFL�L�PRF\�GRZRGyZ�RIHURZDQ\FK�Z�FHOX�Z\ND]DQLD�SU]H]�SRZRGD�UR]PLDUX

NU]\ZG\��6]F]HJyáRZH�UR]ZDĪDQLD�Z�W\P�]DNUHVLH�]RVWDQą�SU]HGVWDZLRQH�QLĪHM�SU]\�RFHQLH�]DU]XWX

QDUXV]HQLD�SUDZD�PDWHULDOQHJR�

-DN�MXĪ�ZVND]DQR�6ąG�$SHODF\MQ\�]D�]DVDGQ\�X]QDMH�]DU]XW�QDUXV]HQLD�SUDZD�PDWHULDOQHJR���DUW������N�F�

:�SLHUZV]HM�NROHMQRĞFL�]ZUyFLü�QDOHĪ\�XZDJĊ��LĪ�]D�QLHXVSUDZLHGOLZLRQ\�X]QDü�QDOHĪ\�SRJOąG�6ąGX

2NUĊJRZHJR��LĪ�XSUDZQLRQ\�]�W\WXáX�QDUXV]HQLD�GyEU�RVRELVW\FK�PRĪH�GRPDJDü�VLĊ�]DSáDW\�Z\áąF]QLH�QD

ZVND]DQ\�FHO�VSRáHF]Q\��3U]HGH�ZV]\VWNLP�]UyĪQLFRZDQLD�WDNLHJR�QLH�ZSURZDG]Lá�SUDZRGDZFD��ZVND]XMąF

Z�WUHĞFL�DUW������N�F���LĪ�Z�UD]LH�QDUXV]HQLD�GREUD�RVRELVWHJR�VąG�PRĪH�SU]\]QDü�WHPX��F]\MH�GREUR�RVRELVWH

]RVWDáR�QDUXV]RQH��RGSRZLHGQLą�VXPĊ�W\WXáHP�]DGRĞüXF]\QLHQLD�SLHQLĊĪQHJR�]D�GR]QDQą�NU]\ZGĊ�OXE�QD

MHJR�ĪąGDQLH�]DVąG]Lü�RGSRZLHGQLą�VXPĊ�SLHQLĊĪQą�QD�ZVND]DQ\�SU]H]�QLHJR�FHO�VSRáHF]Q\��QLH]DOHĪQLH�RG

LQQ\FK�ĞURGNyZ�SRWU]HEQ\FK�GR�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD��0RĪOLZRĞü�SU]\]QDQLD�VWRVRZQHJR

]DGRĞüXF]\QLHQLD�WHPX��F]\MH�GREUR�]RVWDáR�QDUXV]RQH�X]DOHĪQLRQD�]RVWDáD�Z�LVWRFLH�Z\áąF]QLH�RG�GR]QDQLD

SU]H]�QLHJR�NU]\ZG\��1LH�MHVW�UyZQLHĪ�]DVDGQH�SU]\MĊWH�SU]H]�6ąG�2NUĊJRZ\�RJUDQLF]HQLH�ĪąGDQLD�]DSáDW\

QD�ZVND]DQ\�FHO�VSRáHF]Q\�GR�IXQNFML�UHSUHV\MQHM��F]\�WHĪ�VSRáHF]QR���Z\FKRZDZF]HM��:�LVWRFLH�RED�WH

URV]F]HQLD�SHáQLą�DQDORJLF]QH�IXQNFMH��FKRFLDĪ�NRPSHQVDF\MQD�UROD�ĪąGDQLD�]DSáDW\�RGSRZLHGQLHM�VXP\

W\WXáHP�]DGRĞüXF]\QLHQLD�PD�FKDUDNWHU�SLHUZV]RSODQRZ\� 6ąG�$SHODF\MQ\�SUDJQLH�]ZUyFLü�Z�W\P�]DNUHVLH

XZDJĊ�QD�SRJOąG�Z\UDĪRQ\�Z�X]DVDGQLHQLX�XFKZDá\�VNáDGX�VLHGPLX�6ĊG]LyZ�6ąGX�1DMZ\ĪV]HJR�]�GQLD��

ZU]HĞQLD������U��Z�VSUDZLH�R�V\JQ��DNW�,,,�&=3�������L�SRJOąG�WHQ�SRG]LHOLü��=JRGQLH�]�QLP������

3RZV]HFKQLH�SU]\MPXMH�VLĊ��ĪH�]DGRĞüXF]\QLHQLH�SLHQLĊĪQH�]D�GR]QDQą�NU]\ZGĊ��RNUHĞODQH�QLHNLHG\�MDNR

�SDOLDW\Z�L�WR�F]ĊVWR�QLHGRVNRQDá\���F]\��ĞURGHN�]�QDWXU\�U]HF]\�QLHGRVNRQDá\���SHáQL�IXQNFMĊ

NRPSHQVDF\MQą��SRQLHZDĪ�]PLHU]D�SU]HGH�ZV]\VWNLP�GR�Z\UyZQDQLD�XV]F]HUENX�Z�GREUDFK�SUDZQLH

FKURQLRQ\FK�L�SU]\ZUyFHQLD�LFK�SRSU]HGQLHJR�VWDQX��,QQ\PL�VáRZ\��PD�VWDQRZLü�HNZLZDOHQW�SLHQLĊĪQ\

GR]QDQHM�V]NRG\�QLHPDMąWNRZHM�SU]H]�GRVWDUF]HQLH�SRV]NRGRZDQHPX�UHDOQHM�NRU]\ĞFL�HNRQRPLF]QHM�

5HDOL]DFMD�WHM�IXQNFML�áąF]\�VLĊ�]�XV]F]HUENLHP�Z�PDMąWNX�RVRE\�SRQRV]ąFHM�RGSRZLHG]LDOQRĞü�]D

QDUXV]HQLH�GREUD�RVRELVWHJR��FR�]�UHJXá\�VWDQRZL�GOD�QLHM�SHZQą�GROHJOLZRĞü��GODWHJR�QLHMDNR�Z�WOH�IXQNFML
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NRPSHQVDF\MQHM�SR]RVWDMą�IXQNFMH�UHSUHV\MQD�L�SUHZHQF\MQR���Z\FKRZDZF]D��DOH�PDMą�RQH�Z�W\P�Z\SDGNX

MHG\QLH�FKDUDNWHU�DNFHVRU\MQ\� 3R�QRZHOL]DFML�DUW������N�F��L�Z\HOLPLQRZDQLX�]�MHJR�WUHĞFL�SU]HVáDQNL�ZLQ\

XP\ĞOQHM�WU]HED�SU]\Mąü��ĪH�URV]F]HQLH�R�]DVąG]HQLH�RGSRZLHGQLHM�VXP\�SLHQLĊĪQHM�QD�FHO�VSRáHF]Q\�SHáQL

WDNĪH�IXQNFMĊ�NRPSHQVDF\MQą��3U]HPDZLDMą�]D�W\P��]�MHGQHM�VWURQ\�WRĪVDPRĞü�SU]HVáDQHN��PDMąF\FK

]DVWRVRZDQLH�GR�REX�URV]F]HĔ��]�GUXJLHM�QDWRPLDVW�IDNW�]DOLF]HQLD�URV]F]HQLD�R�]DVąG]HQLH�VXP\�SLHQLĊĪQHM

QD�FHO�VSRáHF]Q\�GR�ĞURGNyZ�SRWU]HEQ\FK�GR�XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD�GREUD�RVRELVWHJR� 3RG]LHOLü

QDOHĪ\�UyZQLHĪ�DUJXPHQWDFMĊ�DSHOXMąFHJR��LĪ�VWDQRZLVNR�6ąGX�,�LQVWDQFML�Z\UDĪRQH�Z�SLVHPQ\FK

PRW\ZDFK�]DVNDUĪRQHJR�RU]HF]HQLD�FR�GR�ZSá\ZX�ZLQ\�QDUXV]DMąFHJR�QD�]DNUHV�MHJR�RGSRZLHG]LDOQRĞFL

QLH�MHVW�SU]HMU]\VWH�]�XZDJL�QD�MHJR�ODNRQLF]QRĞü� 2JyOQLH�]DWHP�Z�W\P�]DNUHVLH�]ZUyFLü�QDOHĪ\�XZDJĊ��LĪ

UyZQLHĪ�WD�NZHVWLD�E\áD�MXĪ�SU]HGPLRWHP�VWRVRZQ\FK�RU]HF]HĔ�6ąGX�1DMZ\ĪV]HJR���Z�Z\URNX�]�GQLD���

VW\F]QLD������U���V\JQ��DNW�,�&6.���������ZVND]DQR��LĪ�������3U]HVáDQNą�GR�]DVąG]HQLD�]DGRĞüXF]\QLHQLD

SLHQLĊĪQHJR�]D�QDUXV]HQLH�GyEU�RVRELVW\FK�QLH�MHVW�Z\áąF]QLH�ZLQD�XP\ĞOQD�OXE�UDĪąFH�QLHGEDOVWZR

VSUDZF\��:\VRNRĞü�NZRW\�MHVW�]DOHĪQD�RG�VWRSQLD�QDUXV]HQLD�RNUHĞORQHJR�GREUD��3RJOąG�WHQ�QDOHĪ\

SRG]LHOLü��=D�]DVDGQą�UyZQLHĪ�QDOHĪ\�X]QDü�SR]RVWDáą�DUJXPHQWDFMĊ�]DZDUWą�Z�X]DVDGQLHQLX�WHJR�]DU]XWX�

]JRGQLH�]�NWyUą�XSá\Z�F]DVX�SRPLĊG]\�]GDU]HQLHP�QDUXV]DMąF\P�GREUD�RVRELVWH�SRZRGD��WX��SXEOLNDFMą

PDWHULDáX�SUDVRZHJR���D�Z\VWąSLHQLHP�]�ĪąGDQLHP�]DSáDW\�]DGRĞüXF]\QLHQLD�QLH�PRĪH�SURZDG]Lü�GR

ZQLRVNX�R�SRWU]HELH�RGGDOHQLD�]JáRV]RQHJR�SRZyG]WZD��R�LOH�Z�VSUDZLH�QLH�]RVWDá�SRGQLHVLRQ\�Z�VSRVyE

VNXWHF]Q\�]DU]XW�SU]HGDZQLHQLD�URV]F]HQLD���MDN�UyZQLHĪ�QLH]DVDGQH�MHVW�WZLHUG]HQLH��LĪ�X]\VNDQLH�LQQHJR

URG]DMX�RFKURQ\��SRSU]H]�RSXEOLNRZDQLH�RĞZLDGF]HQLD��QLZHOXMH�PRĪOLZRĞü�GRFKRG]HQLD

]DGRĞüXF]\QLHQLD�SLHQLĊĪQHJR� -DN�VLĊ�Z\GDMH�6ąG�2NUĊJRZ\�ZLą]Dá�WĊ�GUXJą�NZHVWLĊ�]�MXĪ�Z\ĪHM

RFHQLRQ\P�]DJDGQLHQLHP�FKDUDNWHUX�RNUHĞORQHJR�Z�DUW������N�F��]DGRĞüXF]\QLHQLD�

3RZ\ĪV]H�UR]ZDĪDQLD�SURZDG]ą�GR�ZQLRVNX��LĪ�URV]F]HQLH�SRZRGD�ZLQQR�E\ü�X]QDQH�]D�XVSUDZLHGOLZLRQH

FR�GR�]DVDG\��=ZUyFLü�QDOHĪ\�XZDJĊ��LĪ�XP\ĞOQH�QDUXV]HQLH�GyEU�RVRELVW\FK�SRZRGD�Z�SRVWDFL�GREUHJR

LPLHQLD�SRSU]H]�GRNRQDQLH�QLHXSUDZQLRQHM�PRG\ILNDFML�Z\SRZLHG]L�:��%��E\áR�QLHZąWSOLZH� :�LVWRFLH

SR]ZDQ\�Z�W\P�]DNUHVLH�QLH�ZGDá�VLĊ�Z�VSyU��3R]D�VSRUHP�E\áR�UyZQLHĪ�WR��LĪ�SR]ZDQD�6SyáND�GRNRQDáD

XVXQLĊFLD�VNXWNyZ�QDUXV]HQLD�MHV]F]H�SU]HG�]DLQLFMRZDQLHP�QLQLHMV]HJR�SRVWĊSRZDQLD� 'RNRQXMąF�RFHQ\

WHM�NZHVWLL�ZVND]Dü�QDOHĪ\��LĪ�XVXQLĊFLH�VNXWNyZ�QDUXV]HQLD�Z�VSRVyE�ZVND]DQ\�Z�Z\URNX�6ąGX

2NUĊJRZHJR�Z�:�]�GQLD����JUXGQLD������U���SRGREQLH�MDN�LQQH�RNROLF]QRĞFL��SRZLQQR�E\ü�EUDQH�SRG

XZDJĊ�FR�QDMZ\ĪHM�MDNR�RNROLF]QRĞü�ZSá\ZDMąFD�QD�Z\VRNRĞü�]DGRĞüXF]\QLHQLD��FKRFLDĪ�QLH�QLZHOXMąFD

WDNLHJR�URV]F]HQLD� :�W\P�]DNUHVLH�]ZUyFLü�QDOHĪ\�XZDJĊ��LĪ�SRZyG�QLHZąWSOLZLH�GR]QDá�NU]\ZG\�Z

]ZLą]NX�]�RSXEOLNRZDQLHP�PDWHULDáX�SUDVRZHJR� 3U]\SLVDQLH�PX�WDNLFK�FHFK��MDN�WH��NWyUH�]RVWDá\

ZVND]DQH�Z�PDWHULDOH��SU]\�MHGQRF]HVQ\P�Z\NRU]\VWDQLX��Z�VSRVyE�]PDQLSXORZDQ\��DXWRU\WHWX�:��%��

VWDZLDáR�JR�Z�QLHNRU]\VWQ\P�ĞZLHWOH� 3U]\SLVDQLH�SRJOąGyZ�DQW\VHPLFNLFK��F]\�NVHQRIRELF]Q\FK�PRĪH

G\VNZDOLILNRZDü�WDNą�RVREĊ�MDNR�SDUWQHUD�Z�LQWHUHVDFK��Z�V]F]HJyOQRĞFL�Z�]DZRGDFK�]DXIDQLD

SXEOLF]QHJR��GR�MDNLFK�QLHZąWSOLZLH�QDOHĪ\�]DZyG�DGZRNDWD��=�GUXJLHM�VWURQ\�]ZUyFLü�QDOHĪ\�XZDJĊ�QD�Z

LVWRFLH�MHGQRVWNRZH�QDUXV]HQLH�GREUD�RVRELVWHJR��MHGQ\P�PDWHULDáHP�SUDVRZ\P��R�QLH]QDF]QHM�REMĊWRĞFL�
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XPLHV]F]RQ\P�QD�GDOV]\FK�VWURQDFK�Z\GDQLD���F]HJR�QLH�]PLHQLD�IDNW�RSXEOLNRZDQLD�PDWHULDáX�UyZQLHĪ�Z

LQWHUQHFLH���1LH�VSRVyE�DEVWUDKRZDü�RG�FKDUDNWHUX�JD]HW\���������WDEORLGX��Z�NWyU\P�]QDMGXMą�VLĊ�LQIRUPDFMĊ

VHQVDF\MQH��F]\�SORWNDUVNLH��SHULRG\NX�GRVWDUF]DMąFHJR�UR]U\ZNL��U]DG]LHM�U]HWHOQHM�LQIRUPDFML��MDN�UyZQLHĪ

DGUHVRZDQHJR�GR�RNUHĞORQHJR�NUĊJX�RGELRUFyZ��GR�NWyU\FK�QLH�]DOLF]DMą�VLĊ���MDN�QDOHĪ\�ZQLRVNRZDü��

NOLHQFL�NDQFHODULL�DGZRNDFNLHM�SURZDG]RQHM�SU]H]�SRZRGD��:�NDĪG\P�UD]LH�ZąWSOLZ\P�MHVW�WZLHUG]HQLH�

DE\�SRGPLRW\�SRV]XNXMąFH�SHáQRPRFQLND�ĞZLDGF]ąFHJR�REVáXJĊ�SUDZQą��F]HUSDá\�PLDURGDMQą�ZLHG]Ċ�R

WDNLP�SHáQRPRFQLNX�]�WHJR�URG]DMX�PHGLyZ��MDNLP�MHVW�Z\GDZDQD�SU]H]�SR]ZDQą�6SyáNĊ�JD]HWD�������L�MHM

ZHUVMD�LQWHUQHWRZD��-DN�MXĪ�ZVND]DQR�QD�Z\VRNRĞü�]DGRĞüXF]\QLHQLD�SRZLQQR�PLHü�WDNĪH�ZSá\Z

]DFKRZDQLH�QDUXV]DMąFHJR�GREUD�RVRELVWH�SR�W\P�QDUXV]HQLX��2SXEOLNRZDQLH�VWRVRZQHJR�RĞZLDGF]HQLD

EH]SRĞUHGQLR�SR�WDNLP�QDUXV]HQLX�PXVL�E\ü�LQDF]HM�RFHQLRQH��DQLĪHOL�RGPRZD�RSXEOLNRZDQLD�WDNLHJR

RĞZLDGF]HQLD� :�UHDOLDFK�IDNW\F]Q\FK�VSUDZ\�QLQLHMV]HM�SR]ZDQD�6SyáND�RSXEOLNRZDáD�WDNLH�RĞZLDGF]HQLH

��FKRFLDĪ�Z�Z\QLNX�SU]HJUDQHJR�SURFHVX�VąGRZHJR��FR�Z�RFHQLH�6ąGX�$SHODF\MQHJR�UyZQLHĪ�SRZLQQR

PLHü�ZSá\Z�QD�]DNUHV�XG]LHORQHM�SRZRGRZL�RFKURQ\� 1LH�PRĪH�WDNĪH�]QLNDü�]�SROD�ZLG]HQLD��LĪ

PRĪOLZRĞü�SU]\]QDQLD�RGSRZLHGQLHM�VXP\�W\WXáHP�]DGRĞüXF]\QLHQLD�]RVWDáD�SR]RVWDZLRQD�GR�X]QDQLD

RU]HNDMąFHJR�VąGX��D�MHM�SU]\]QDQLH��ZREHF�WUHĞFL�DUW������N�F���QLH�MHVW�REOLJDWRU\MQH�

3RZ\ĪV]H�UR]ZDĪDQLD�SURZDG]ą�GR�ZQLRVNX��LĪ�]DVDGQ\P�MHVW�SU]\]QDQLH�QD�U]HF]�SRZRGD�NZRW\�������

]á� =�MHGQHM�VWURQ\�SU]\]QDQLH�NZRW\�Z�WHM�Z\VRNRĞFL�QLH�GRSURZDG]L�GR�QLHX]DVDGQLRQHJR�Z]ERJDFHQLD

SRZRGD��]�GUXJLHM�]DĞ�SU]\QLHVLH�PX�VWRVRZQą�VDW\VIDNFMĊ��UHNRPSHQVXMąF�QHJDW\ZQH�VNXWNL

RSXEOLNRZDQLD�SU]H]�SR]ZDQHJR�ZVND]DQ\FK�PDWHULDáyZ�SUDVRZ\FK��SHáQLąF�UyZQLHĪ�Z�SHZQ\P�]DNUHVLH

IXQNFMĊ�SHQDOQą��:�]DNUHVLH�URV]F]HQLD�RGVHWNRZHJR�]DXZDĪ\ü�QDOHĪ\��LĪ�SRZyG�GRPDJDá�VLĊ�LFK

SU]\]QDQLD�RG�GQLD�QDVWĊSXMąFHJR�SR�GQLX�GRUĊF]HQLD�SR]ZX��:�DNWDFK�VSUDZ\�EUDN�MHVW�MHGQDN�]ZURWQHJR

SRĞZLDGF]HQLD�RGELRUX�REUD]XMąFHJR�GRUĊF]HQLH�SR]ZDQHPX�RGSLV�SR]ZX��:�WDNLHM�V\WXDFML�X]QDü

QDOHĪDáR��LĪ�SR]ZDQ\�E\á�Z�]ZáRFH�RG�GQLD�RGSRZLHG]L�QD�SR]HZ���WR�MHVW�RG�GQLD����OLSFD������U���NDUWD

����DNW�VąGRZ\FK��L�RG�WHJR�GQLD�6ąG�$SHODF\MQ\�]DVąG]Lá�VWRVRZQH�RGVHWNL���]JRGQLH�]�DUW����������N�F��2

NRV]WDFK�SRVWĊSRZDQLD�SLHUZV]RLQVWDQF\MQHJR�QDOHĪDáR�RU]HF�Z�RSDUFLX�R�DUW������N�S�F��SRSU]H]�LFK

Z]DMHPQH�]QLHVLHQLH�]�XZDJL�QD�F]ĊĞFLRZH�W\ONR�XZ]JOĊGQLHQLH�ĪąGDQLD��1DOHĪDáR�Z�W\P�]DNUHVLH�PLHü�QD

Z]JOĊG]LH��LĪ�]�MHGQHM�VWURQ\�SRZyG�Z\JUDá�VSUDZĊ�FR�GR�]DVDG\��D�]DWHP�Z\WRF]HQLH�SRZyG]WZD�E\áR

NRQLHF]QH�Z�FHOX�X]\VNDQLD�RFKURQ\��]DĞ�]�GUXJLHM�VWURQ\���LĪ�GRFKRG]RQH�Z�W\P�SRVWĊSRZDQLX�URV]F]HQLH

]RVWDáR�XZ]JOĊGQLRQH�FR�GR�Z\VRNRĞFL�MHG\QLH�Z�QLH]QDF]QHM�F]ĊĞFL��0DMąF�SRZ\ĪV]H�QD�XZDG]H�6ąG
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