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QLHUXFKRPRĞFLDPL��Z�]ZLą]NX�]�DUW����D�����L�DUW����������L���XVWDZ\�]�GQLD�������F]HUZFD������U��.RGHNV

SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��WHNVW�MHGQ���']��8��]������U��SR]�����]�SyĨQ��]P���GDOHM��N�S�D����

RGPyZLáR�ZV]F]ĊFLD�SRVWĊSRZDQLD�Z�VSUDZLH�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML�%XUPLVWU]D�������]�GQLD������

OXWHJR������U��Z�F]ĊĞFL�]DWZLHUG]DMąFHM�SRG]LDá�QLHUXFKRPRĞFL�VWDQRZLąF\FK�ZáDVQRĞü�*PLQ\�������

R]QDF]RQHM�Z�HZLGHQFML�JUXQWyZ�MDNR�G]LDáND�QU�������REUĊE�HZLGHQF\MQ\��������NVLĊJD�ZLHF]\VWD�.:�QU��������

2UJDQ�VWZLHUG]Lá��ĪH�6WRZDU]\V]HQLH�������QLH�PD�OHJLW\PDFML�SURFHVRZHM�VWURQ\�Z�SRVWĊSRZDQLX

]DNRĔF]RQ\P�Z\GDQLHP�NZHVWLRQRZDQHM�GHF\]ML�RUD]�QLH�MHVW�SRGPLRWHP�XSUDZQLRQ\P�GR�]áRĪHQLD

ZQLRVNX�R�VWZLHUG]HQLH�QLHZDĪQRĞFL�F]ĊĞFL�GHF\]ML��:�SRVWĊSRZDQLX�SRG]LDáRZL�SRGOHJDá\�ERZLHP�G]LDáNL
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VWDQRZLąFH�ZáDVQRĞü�JPLQ\��������6WRZDU]\V]HQLD�QLH�E\áR�VWURQą�WHJR�SRVWĊSRZDQLD�RUD]�QLH�SRVLDGD

OHJLW\PDFML�GR�ZV]F]ĊFLD�SRVWĊSRZDQLD�QLHZDĪQRĞFLRZHJR��ERZLHP�QLH�MHVW�VWURQą�Z�UR]XPLHQLX�DUW����

N�S�D��)DNW��]H�6WRZDU]\V]HQLH�Z�UDPDFK�]DGDĔ�VWDWXWRZ\FK�SRGHMPXMH�G]LDáDQLD�PDMąFH�QD�FHOX�RFKURQĊ

GyEU�NXOWXU\�PDWHULDOQHM�]ZLą]DQHM�]�KLVWRULą�ĩ\GyZ�RUD]�GEDQLH�R�]DVSRNRMHQLH�SRWU]HE�UHOLJLMQ\FK

VSRáHF]QRĞFL�Ī\GRZVNLHM��QLH�VWDQRZL�ĪH�VWDáR�VLĊ�VWURQą�SRVWĊSRZDQLD�

2GQRV]ąF�VLĊ�GR�NZHVWLL�QLHGRUĊF]HQLD�GHF\]ML�SRG]LDáRZHM�.RPLVML�5DELQQLF]HM�GR�VSUDZ�FPHQWDU]\

Ī\GRZVNLFK�EĊGąFHM�UHSUH]HQWDQWHP�=ZLą]NX�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK�Z�53�L�QLH�XMĊFLX�MDNR

VWURQD�SRVWĊSRZDQLD��.ROHJLXP�Z\MDĞQLáR��ĪH�NZHVWLD�WD�PRĪH�E\ü�SU]HGPLRWHP�RGUĊEQHJR�SRVWĊSRZDQLD

GRW\F]ąFHJR�HZHQWXDOQHJR�Z]QRZLHQLD�SRVWĊSRZDQLD�QD�ZQLRVHN�XSUDZQLRQHJR�SRGPLRWX�

6WDQRZLVNR�WR�]RVWDáR�SRZLHORQH�Z�X]DVDGQLHQLX�VNDUĪRQHJR�SRVWDQRZLHQLD�6DPRU]ąGRZHJR�.ROHJLXP

2GZRáDZF]HJR�]�GQLD�������OLVWRSDGD������U���XWU]\PXMąFHJR�Z�PRF\�SRZ\ĪV]H�SRVWDQRZLHQLH�

:�VNDUG]H�6WRZDU]\V]HQLH�]DU]XFLáR�QDUXV]HQLH�DUW���������L�DUW�����N�S�D���F]\OL�QDUXV]HQLH�RERZLą]NX

]HEUDQLD�L�RFHQ\�FDáRNV]WDáWX�PDWHULDáX�GRZRGRZHJR��NWyUH�]GDMH�VLĊ�XSDWU\ZDü�Z�QLHSRGMĊFLX�]�XU]ĊGX

SU]H]�RUJDQ�QDG]RUF]\�SRVWĊSRZDQLD��PLPR�]GDQLHP�ZQLRVNRGDZF\�]DVDGQRĞFL�MHJR�DUJXPHQWDFML�L�ZDG�Z

SRVWĊSRZDQLX�%XUPLVWU]D�SU]\�Z\GDQLX�GHF\]ML��7R�VWDQRZLVNR�QLH�MHVW�]DVDGQH��ERZLHP�VWURQD�VNDUĪąFD

QLH�GRVWU]HJD��LĪ�Z�SU]\SDGNX�ZQLRVNX�R�ZV]F]ĊFLH�SRVWĊSRZDQLD�QDG]Z\F]DMQHJR���SRVWĊSRZDQLD�Z

VSUDZLH�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML�DGPLQLVWUDF\MQHM��L�WR�Z�WHM�VSUDZLH�GHF\]ML�RVWDWHF]QHM�

NRQLHF]QHM�MHVW�ZQLNOLZH�]ZHU\ILNRZDQLH�PRĪOLZRĞFL�VNXWHF]QHJR�]DLQLFMRZDQLD�WHJR�SRVWĊSRZDQLD�

1D�REHFQ\P�HWDSLH�VSUDZ\��QLH�VWDQRZL�MHV]F]H�SU]HGPLRWX�UR]SR]QDQLD�ZáDĞFLZHJR�RUJDQX�DGPLQLVWUDFML

SXEOLF]QHM�RFHQD�ZDGOLZRĞFL�OXE�QLH��NZHVWLRQRZDQHM�SU]H]�ZQLRVNRGDZFĊ�RVWDWHF]QHM�GHF\]ML�SRG]LDáRZHM

%XUPLVWU]D�������]������������U���OHF]�WR��F]\�LVWQLHMą�IRUPDOQRSUDZQH�SRGVWDZ\�GR�ZV]F]ĊFLD�SRVWĊSRZDQLD

QLHZDĪQRĞFLRZHJR��=ZUyFLü�QDOHĪ\�SU]\�W\P�XZDJĊ�QD�Z\QLNDMąFą�]�DUW���������N�S�D��]DVDGĊ�WUZDáRĞFL

GHF\]ML�RVWDWHF]Q\FK�

0LPR�MHGQDN�EáĊGQHM�DUJXPHQWDFML�VNDUJL�Z�W\P�]DNUHVLH��L�EUDNX�Z\DUW\NXáRZDQLD�]DU]XWX�QDUXV]HQLD

SU]H]�RUJDQ�SU]HSLVX�DUW�����N�S�D���Z�X]DVDGQLHQLX�]DVDGQLH�VWURQD�VNDUĪąFD�SRZRáXMH�VLĊ�QD�]DVDGQLF]ą�Z

RNROLF]QRĞFLDFK�WHM�VSUDZ\�NZHVWLĊ���F]\OL�RNROLF]QRĞü��ĪH�ZQLRVHN�R�VWZLHUG]HQLH�QLHZDĪQRĞFL�GHF\]ML

]áRĪRQ\�]RVWDá�SU]H]�RUJDQL]DFMĊ�VSRáHF]Qą��SRZRáXMąFą�VLĊ�QD�VZH�FHOH�VWDWXWRZH�RUD]�LQWHUHV�VSRáHF]Q\�

6WRZDU]\V]HQLH�]DU]XFD�ERZLHP��ĪH�WUHĞü�ZQLRVNX�L�SU]HGáRĪRQ\FK�GRNXPHQWyZ�ZLQQD�VNXWNRZDü

ZV]F]ĊFLHP�SU]H]�RUJDQ�ZQLRVNRZDQHJR�SRVWĊSRZDQLD�Z�VSUDZLH�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML

%XUPLVWU]D�������]�XU]ĊGX�

=�SRZ\ĪV]HJR�Z\QLND��ĪH�LVWRWD�VSUDZ\�GRW\F]\�WU\EX�Z�MDNLP�SRZLQLHQ�E\ü�UR]SDWU]RQ\�ZQLRVHN

]DZLHUDMąF\�ĪąGDQLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�]áRĪRQ\�SU]H]�RUJDQL]DFMĊ�VSRáHF]Qą��L�Z�NRQVHNZHQFML

SU]HVáDQHN�Z�RSDUFLX�R�NWyUH�GRNRQXMH�VLĊ�ZHU\ILNDFML�WDNLHJR�ĪąGDQLD�L�NWyUH�Z�HIHNFLH�GHWHUPLQXMą�RFHQĊ

OHJDOQRĞü�SRVWDQRZLHQLD�R�RGPRZLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�

6WRVRZQLH�GR�WUHĞFL�DUW���������N�S�D��SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�ZV]F]\QD�VLĊ�QD�ZQLRVHN�VWURQ\�OXE�]
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XU]ĊGX��6WURQą�MHVW�NDĪG\��F]\MHJR�LQWHUHVX�SUDZQHJR�OXE�RERZLą]NX�GRW\F]\�SRVWĊSRZDQLH�DOER�NWR�ĪąGD

F]\QQRĞFL�RUJDQX�]H�Z]JOĊGX�QD�VZyM�LQWHUHV�SUDZQ\�OXE�RERZLą]HN��DUW�����N�S�D����&R�GR�]DVDG\�

SU]\PLRW�VWURQ\�Z�UR]XPLHQLX�DUW�����N�S�D��PD�SRGPLRW��GOD�NWyUHJR�]�SU]HSLVyZ�SUDZD�PDWHULDOQHJR

Z\QLNDMą�RNUHĞORQH�XSUDZQLHQLD�EąGĨ�RERZLą]NL��3U]HSLV�DUW����D�����N�S�D��VWDQRZL��ĪH�JG\�ĪąGDQLH��R

NWyU\P�PRZD�Z�DUW������]RVWDáR�ZQLHVLRQH�SU]H]�RVREĊ�QLHEĊGąFą�VWURQą�OXE�]�LQQ\FK�X]DVDGQLRQ\FK

SU]\F]\Q�SRVWĊSRZDQLH�QLH�PRĪH�E\ü�ZV]F]ĊWH��RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�Z\GDMH�SRVWDQRZLHQLH�R

RGPRZLH�ZV]F]ĊFLD�SRVWĊSRZDQLD��3U]\WRF]RQ\�SU]HSLV�RNUHĞOD�V\WXDFMH��Z�NWyU\FK�]áRĪRQH�SU]H]�VWURQĊ

ĪąGDQLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�QLH�VSRZRGXMH�MHJR�ZV]F]ĊFLD�]�GQLHP�GRUĊF]HQLD�ĪąGDQLD�RUJDQRZL�

3U]HSLV�WHQ�Z\]QDF]D�GZLH�SU]HVáDQNL�X]DVDGQLDMąFH�RGPRZĊ�ZV]F]ĊFLD�SRVWĊSRZDQLD�Z�V\WXDFML��JG\�GR

RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM�ZSá\QLH�WDNLH�ĪąGDQLH��3LHUZV]D�]�W\FK�SU]HVáDQHN�PD�PLHMVFH�Z�V\WXDFML�

JG\�ĪąGDQLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�SRFKRG]L�RG�RVRE\�QLHEĊGąFHM�VWURQą�SRVWĊSRZDQLD��'UXJD�QDWRPLDVW

GRW\F]\�V\WXDFML��JG\�SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�QLH�PRĪH�]RVWDü�ZV]F]ĊWH�SU]H]�RUJDQ�]�LQQ\FK

X]DVDGQLRQ\FK�SU]\F]\Q��3U]H]�Z\PLHQLRQH�Z�DUW����D�����N�S�D��SU]HV]NRG\�ZV]F]ĊFLD�SRVWĊSRZDQLD

QDOHĪ\�UR]XPLHü�WDNLH�V\WXDFMH��NWyUH�Z�VSRVyE�RF]\ZLVW\�L�MHGQR]QDF]Q\�XQLHPRĪOLZLDMą�ZV]F]ĊFLH

SRVWĊSRZDQLD��QS��JG\�EH]�JáĊEV]\FK�GRFLHNDĔ�ZLGRF]QH�MHVW��ĪH�ZQLRVHN�QLH�SRFKRG]L�RG�VWURQ\��JG\�Z�WHM

VDPHM�VSUDZLH�SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�MXĪ�VLĊ�WRF]\�DOER�]DSDGáR�MXĪ�UR]VWU]\JQLĊFLH��JG\�VSUDZD�Z

RJyOH�QLH�SRGOHJD�]DáDWZLHQLX�SU]H]�RUJDQ�Z�GURG]H�GHF\]ML�DGPLQLVWUDF\MQHM���PD�FKDUDNWHU

F\ZLOQRSUDZQ\��F]\�WHĪ�JG\�Z�SU]HSLVDFK�SUDZD�EUDN�MHVW�SRGVWDZ\�PDWHULDOQRSUDZQHM�GR�UR]SDWU]HQLD

ĪąGDQLD�Z�WU\ELH�DGPLQLVWUDF\MQ\P��1LHPRĪQRĞü�ZV]F]ĊFLD�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�]H�Z]JOĊGX�QD

ZVND]DQH�RF]\ZLVWH�SU]HV]NRG\�R�FKDUDNWHU]H�SRGPLRWRZ\P�OXE�SU]HGPLRWRZ\P�SRZRGXMH��ĪH�RUJDQ

DGPLQLVWUDFML�]RERZLą]DQ\�MHVW�]DWHP�]EDGDü�WUHĞü�ĪąGDQLD�SRGPLRWX�ZQRV]ąFHJR�SRGDQLH�Z�ĞZLHWOH�W\FK

RF]\ZLVW\FK�SU]HV]NyG��L�Z�UD]LH�VWZLHUG]HQLD�LFK�Z\VWąSLHQLD�Z\GDü�SRVWDQRZLHQLH�R�RGPRZLH�ZV]F]ĊFLD

SRVWĊSRZDQLD�

1LH�XOHJD�]DWHP�ZąWSOLZRĞFL��ĪH�RUJDQ�DGPLQLVWUDF\MQ\�ZLQLHQ�QD�ZVWĊSQ\P�HWDSLH�]ZHU\ILNRZDü�WUHĞü

ZQLRVNX�VWURQ\�R�ZV]F]ĊFLH�SRVWĊSRZDQLD��QLHPQLHM�MHGQDN�W\ONR�]�SXQNWX�ZLG]HQLD�ZZ��RF]\ZLVW\FK

SU]HV]NyG�ZV]F]ĊFLD�SRVWĊSRZDQLD��1D�W\P�HWDSLH�RUJDQ�QLH�]DMPXMH�VLĊ�ZLĊF�IRUPXáRZDQLHP�ZQLRVNyZ�L

RFHQ�GRW\F]ąF\FK�PHULWXP�ĪąGDQLD��3RVWDQRZLHQLH�Z\GDQH�QD�SRGVWDZLH�DUW����D�����N�S�D��PD�FKDUDNWHU

SURFHGXUDOQ\��MHVW�DNWHP�IRUPDOQ\P��D�QLH�PHU\WRU\F]Q\P��1D�VNXWHN�SRVWDQRZLHQLD�R�RGPRZLH�ZV]F]ĊFLD

SRVWĊSRZDQLD��RUJDQ�QLH�SURZDG]L�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�L�QLH�UR]VWU]\JD�VSUDZ\�FR�GR�MHM�LVWRW\�

.RGHNV�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�SU]HZLGXMH��ĪH�]�ĪąGDQLHP�ZV]F]ĊFLD�SRVWĊSRZDQLD�PRĪH�MHGQDN

Z\VWąSLü�UyZQLHĪ�RUJDQL]DFMD�VSRáHF]QD�Z�VSUDZLH�GRW\F]ąFHM�LQQHM�RVRE\��=JRGQLH�]�DUW���������N�S�D��

RUJDQL]DFMD�VSRáHF]QD�PRĪH�Z�VSUDZLH�GRW\F]ąFHM�LQQHM�RVRE\�Z\VWąSLü�]�ĪąGDQLHP�����ZV]F]ĊFLD

SRVWĊSRZDQLD�����GRSXV]F]HQLD�MHM�GR�XG]LDáX�Z�SRVWĊSRZDQLX��MHĪHOL�MHVW�WR�X]DVDGQLRQH�FHODPL

VWDWXWRZ\PL�WHM�RUJDQL]DFML�L�JG\�SU]HPDZLD�]D�W\P�LQWHUHV�VSRáHF]Q\��3U]HVáDQNDPL�LQLFMDW\Z\�SURFHVRZHM

RUJDQL]DFML�VSRáHF]QHM��NWyUH�ZHGáXJ�WHJR�SU]HSLVX�PXV]ą�Z\VWąSLü�áąF]QLH��Vą�]DWHP��VWDWXWRZ\�FHO�MHM

G]LDáDOQRĞFL��Z]JOĊG\�LQWHUHVX�VSRáHF]QHJR��RUD]�Z\PyJ�DE\�VSUDZD�GRW\F]\áD�LQQHM�RVRE\��F]\OL�QLH�WHM
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RUJDQL]DFML���-HĪHOL�Z�ĞZLHWOH�Z\PLHQLRQ\FK�SU]HVáDQHN�ĪąGDQLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�MHVW�X]DVDGQLRQH�

RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�Z\GDMH�SRVWDQRZLHQLH�R�ZV]F]ĊFLX�SRVWĊSRZDQLD�]�XU]ĊGX��:�SU]HFLZQ\P

]DĞ�Z\SDGNX�Z\GDMH�SRVWDQRZLHQLH�R�RGPRZLH�ZV]F]ĊFLD�SRVWĊSRZDQLD��DUW���������N�S�D���

0DMąF�QD�XZDG]H�SRZ\ĪV]H�QDOHĪ\�]ZUyFLü�XZDJĊ��ĪH�SR]\FMD�RUJDQL]DFML�VSRáHF]QHM�Z�SRVWĊSRZDQLX

DGPLQLVWUDF\MQ\P�MHVW�]UyĪQLFRZDQD��2UJDQL]DFMD�VSRáHF]QD�PRĪH�E\ü�ERZLHP�VWURQą�SRVWĊSRZDQLD

DGPLQLVWUDF\MQHJR��NWyUH�GRW\F]\�MHM�LQWHUHVX�SUDZQHJR��DUW�����L����N�S�D����ZyZF]DV�V\WXDFMD�SUDZQD

RUJDQL]DFML�MHVW�DQDORJLF]QD�MDN�NDĪGHJR�LQQHJR�SRGPLRWX�EĊGąFHJR�VWURQą�SRVWĊSRZDQLD��1DGWR�]JRGQLH�]

SU]HSLVHP�DUW���������N�S�D��RUJDQL]DFMD�VSRáHF]QD�PRĪH�ĪąGDü�ZV]F]ĊFLD�SRVWĊSRZDQLD�OXE�GRSXV]F]HQLD

MHM�GR�XG]LDáX�Z�SRVWĊSRZDQLX�GRW\F]ąF\P�LQQHM�RVRE\��MHĪHOL�MHVW�WR�X]DVDGQLRQH�FHODPL�VWDWXWRZ\PL�WHM

RUJDQL]DFML�L�JG\�SU]HPDZLD�]D�W\P�LQWHUHV�VSRáHF]Q\��D�QLH�Z\áąF]HQL�LQWHUHV�MHM�F]áRQNyZ��:�W\P

SU]\SDGNX�SRVWĊSRZDQLH�DGPLQLVWUDF\MQH�QLH�GRW\F]\�LQWHUHVX�RUJDQL]DFML��OHF]�LQWHUHVX�LQQHM�RVRE\��Z\URN

1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�]�GQLD����F]HUZFD������U���V\JQ��DNW�,,�26.����������GRVWĊSQ\�QD

VWURQLH���������:V]F]\QDMąF�SRVWĊSRZDQLH�Z�VSUDZLH�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML�QD�ĪąGDQLH

RUJDQL]DFML�VSRáHF]QHM�]�XU]ĊGX�RUJDQ�SU]HVąG]D�R�GRSXV]F]HQLX�RUJDQL]DFML�VSRáHF]QHM�GR�XG]LDáX�Z

SRVWĊSRZDQLX��SRU��Z\URN�16$�]���NZLHWQLD������U��V\JQ��,,�26.����������

=UyĪQLFRZDQLD�V\WXDFML�SUDZQHM�RUJDQL]DFML�VSRáHF]QHM�Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P�]QDMGXMH�VZRMH

RG]ZLHUFLHGOHQLH�Z�RGPLHQQHM�IRUPLH�L�WU\ELH�XG]LDáX�RUJDQL]DFML�VSRáHF]QHM�Z�SRVWĊSRZDQLX�RUD]�Z

HIHNFLH�Z�RGPLHQQ\FK�SU]HVáDQNDFK�VNXWHF]QHM�UHDOL]DFML�SU]H]�QLą�LQLFMDW\Z\�SURFHVRZHM��-HĪHOL�ZLĊF

SRVWĊSRZDQLH�PD�GRW\F]\ü�LQWHUHVX�SUDZQHJR�RUJDQL]DFML�VSRáHF]QHM��RUJDQL]DFMD�WUDNWRZDQD�MHVW�WDN�MDN

NDĪG\�LQQ\�SRGPLRW��2UJDQ�DGPLQLVWUDFML�]DWHP�EDGD�Z�WDNLHM�V\WXDFML�WUHĞü�ĪąGDQLD�RUJDQL]DFML�VSRáHF]QHM

ZV]F]ĊFLD�SRVWĊSRZDQLD�]�SXQNWX�ZLG]HQLD�RNUHĞORQ\FK�Z�DUW����D�����N�S�D��RF]\ZLVW\FK�SU]HV]NyG

ZV]F]ĊFLD�SRVWĊSRZDQLD��Z�W\P�F]\�MHVW�VWURQą�SRVWĊSRZDQLD�Z�UR]XPLHQLX�DUW�����N�S�D���D�Z�UD]LH�LFK

VWZLHUG]HQLD�Z\GDMH�Z�RSDUFL�R�WHQ�SU]HSLV�SRVWDQRZLHQLH�R�RGPRZLH�ZV]F]ĊFLD�SRVWĊSRZDQLD��*G\�]DĞ

RUJDQL]DFMD�VSRáHF]QD�FKFH�ZV]F]ąü�SRVWĊSRZDQLH��NWyUH�GRW\F]\�LQWHUHVX�SUDZQHJR�LQQHJR�SRGPLRWX�

RUJDQ�ZHU\ILNXMH�WR�ĪąGDQLH�]�SHUVSHNW\Z\�SU]HVáDQHN�Z\PLHQLRQ\FK�Z�DUW���������N�S�D���FHO�VWDWXWRZ\

RUJDQL]DFML��LQWHUHV�VSRáHF]Q\��VSUDZD�GRW\F]\�LQQ\FK�RVyE���L�Z�]DOHĪQRĞFL�RG�Z\QLNX�WHJR�EDGDQLD�Z\GDMH

Z�WU\ELH�DUW���������N�S�D��SRVWDQRZLHQLH�R�ZV]F]ĊFLX�OXE�R�RGPRZLH�ZV]F]ĊFLD�]�XU]ĊGX�SRVWĊSRZDQLD�

3RGNUHĞOHQLD�Z\PDJD��ĪH�Z\ND]DQLH��ĪH�SRVWĊSRZDQLH�GRW\F]\�VSUDZ\�LQQHM�RVRE\�SRGREQLH�MDN�WR��ĪH

ĪąGDQLH�RUJDQL]DFML�VSRáHF]QHM�MHVW�X]DVDGQLRQH�FHODPL�VWDWXWRZ\PL�WHM�RUJDQL]DFML��]D]Z\F]DM�QLH�VSUDZLD

ZLĊNV]HJR�SUREOHPX��JG\Ī�WH�RNROLF]QRĞFL�Z\QLNDMą�]�GRNXPHQWyZ�EĊGąF\FK�Z�SRVLDGDQLX�RUJDQX�

HZHQWXDOQLH�SU]HGVWDZLRQ\FK�QD�ZH]ZDQLH�RUJDQX�SU]H]�RUJDQL]DFMĊ�VSRáHF]Qą��:LĊNV]\�SUREOHP�VWDQRZL

Z\ND]DQLH�SU]H]�RUJDQL]DFMĊ�VSRáHF]Qą��ĪH�]D�ĪąGDQLDPL�MHM�RSDUW\PL�QD�DUW���������N�S�D���SU]HPDZLD

LQWHUHV�VSRáHF]Q\��FR�SRGOHJD�NDĪGRUD]RZHM�RFHQLH�RUJDQX��$UJXPHQWDFMD�ĞZLDGF]ąFD�R�W\P��ĪH�]D

ZV]F]ĊFLHP�SRVWĊSRZDQLD�]�XU]ĊGX�OXE�GRSXV]F]HQLHP�RUJDQL]DFML�VSRáHF]QHM�GR�XG]LDáX�Z�SRVWĊSRZDQLX

SU]HPDZLD�LQWHUHV�VSRáHF]Q\��SRZLQQD�Z\QLNDü�]�SLVPD��SRGDQLD��ZQLRVNX��]áRĪRQHJR�SU]H]�RUJDQL]DFMĊ
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VSRáHF]Qą��Z�W\P�SU]\SDGNX�6WRZDU]\V]HQLH��1LH�PD�VWDáHJR�Z]RUFD�DQL�UHJXá\�MDN�SRZLQQD�RUJDQL]DFMD

VSRáHF]QD�Z\ND]Dü�RUJDQRZL�DGPLQLVWUDFML�SXEOLF]QHM��GR�NWyUHJR�VNLHURZDáD�ĪąGDQLH��ĪH�]D�MHM�LQLFMDW\Zą

Z�SU]HGPLRFLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�]�XU]ĊGX�OXE�GRSXV]F]HQLHP�GR�XG]LDáX�Z�SRVWĊSRZDQLX�QD

SUDZDFK�VWURQ\�SU]HPDZLD�LQWHUHV�VSRáHF]Q\��=DXZDĪ\ü�SU]\�W\P�QDOHĪ\��ĪH�SRMĊFLH��LQWHUHVX�VSRáHF]QHJR�

Z\PDJD�NDĪGRUD]RZR�LQG\ZLGXDOQHM�RFHQ\��1DGWR�NRQLHF]Q\P�MHVW�SRGNUHĞOHQLH��ĪH�SU]\�XVWDOHQLX

VSHáQLHQLD�SU]HVáDQHN�ZDUXQNXMąF\FK�GRSXV]F]HQLH�RUJDQL]DFML�VSRáHF]QHM�GR�XG]LDáX�Z�SRVWĊSRZDQLX

DGPLQLVWUDF\MQ\P�GRW\F]ąF\P�SUDZ�OXE�RERZLą]NyZ�RVyE�WU]HFLFK�QLH�MHVW�GR]ZRORQD�Z\NáDGQLD

UR]V]HU]DMąFD��DOERZLHP�GRSXV]F]HQLH�LQQHJR�SRGPLRWX��NWyU\�QLH�EURQL�ZáDVQHJR�LQWHUHVX�SUDZQHJR

]PLHQLD�XNáDG�SUDZ�SURFHVRZ\FK�VWURQ\��SU]\]QDMąF�WH�SUDZD�WDNĪH�LQQHPX�SRGPLRWRZL��SRU��Z\URN�16$

]�GQLD����F]HUZFD������U���V\JQ��DNW�,,�26.����������/(;�QU�����������8G]LDá�RUJDQL]DFML�VSRáHF]QHM�MDNR

SRGPLRWX�QD�SUDZDFK�VWURQ\�Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P�QLH�PRĪH�VáXĪ\ü�SDUW\NXODUQ\P�LQWHUHVRP

VDPHM�RUJDQL]DFML�VSRáHF]QHM��OHF]�PXVL�RGSRZLDGDü�Z\PDJDQLRP�UDFMRQDOQLH�SRMPRZDQHM�NRQWUROL

VSRáHF]QHM�QDG�SRVWĊSRZDQLHP�DGPLQLVWUDF\MQ\P�Z�VSUDZDFK�LQG\ZLGXDOQ\FK�L�G]LDáDQLHP�Z�QLP

RUJDQyZ�DGPLQLVWUDF\MQ\FK��SRU��Z\URN�16$�]�GQLD����OLSFD������U���,,�26.���������/(;�QU���������

2UJDQL]DFMD�VSRáHF]QD�SRZLQQD�Z\ND]Dü�GRSXV]F]DOQRĞü�ĪąGDQLD�RUD]�]DVDGQRĞü�XG]LDáX�Z�SRVWĊSRZDQLX�

SRQLHZDĪ�XG]LDá�RUJDQL]DFML�VSRáHF]QHM�Z�VSUDZLH�QLH�MHVW�RERMĊWQ\�GOD�VWURQ�

2UJDQL]DFMD�VSRáHF]QD�Z�VSUDZLH�GRW\F]ąFHM�LQQHJR�SRGPLRWX�PXVL�G]LDáDü�Z�LQWHUHVLH�VSRáHF]Q\P��Z

UDPDFK�Z\]QDF]RQ\FK�FHOyZ�VWDWXWRZ\FK��3U]H]�LQWHUHV�VSRáHF]Q\�UR]XPLH�VLĊ�G\UHNW\ZĊ�QDND]XMąFą

UHVSHNWRZDQLH�ZDUWRĞFL�ZVSyOQ\FK�GOD�FDáHJR�VSRáHF]HĔVWZD��2UJDQL]DFMD�VSRáHF]QD�QLH�PRĪH�GOD�UHDOL]DFML

W\FK�FHOyZ�SRZRá\ZDü�VLĊ�QD�SU]HVáDQNĊ�LQWHUHVX�VSRáHF]QHJR��MHĞOL�]�FDáRNV]WDáWX�RNROLF]QRĞFL�IDNW\F]Q\FK

L�SUDZQ\FK�VSUDZ\�Z\QLND��ĪH�MHM�XG]LDá�Z�WDNLP�SRVWĊSRZDQLX�EĊG]LH�VáXĪ\á�MHG\QLH�]DVSRNDMDQLX�MHM

ZáDVQHJR�LQWHUHVX��3RMĊFLH�LQWHUHVX�VSRáHF]QHJR�ZH�ZV]F]ĊFLX�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�QLH

SRZLQQR�E\ü�RJUDQLF]DQH�W\ONR�GR�LQWHUHVX�VDPHM�RUJDQL]DFML�VSRáHF]QHM��OHF]�SRZLQQR�VáXĪ\ü�RFKURQLH

ZDUWRĞFL�ZVSyOQ\FK�GOD�ZLĊNV]HM�OLF]E\�SRGPLRWyZ�

1DOHĪ\�PLHü�QD�XZDG]H��ĪH�QDZHW�ZyZF]DV��JG\�XG]LDá�RUJDQL]DFML�VSRáHF]QHM�Z�SRVWĊSRZDQLX

DGPLQLVWUDF\MQ\P�MHVW�X]DVDGQLRQ\�MHM�FHODPL�VWDWXWRZ\PL��WR�L�WDN�RUJDQ�DGPLQLVWUDFML�SXEOLF]QHM�PRĪH

X]QDü�WR�ĪąGDQLH�]D�QLH]DVDGQH�]�XZDJL�QD�LQWHUHV�VSRáHF]Q\��2ERZLą]NLHP�RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM

MHVW�Z\ZDĪHQLH�Z�NRQNUHWQ\P�SU]\SDGNX�Z\PDJDĔ�LQWHUHVX�VSRáHF]QHJR�L�Z\PDJDĔ�UHDOL]DFML�NRQNUHWQ\FK

FHOyZ�VWDWXWRZ\FK�RUJDQL]DFML�VSRáHF]QHM��SRU��Z\URN�16$�]�GQLD����OLVWRSDGD������U���V\JQ��DNW�,,�*6.

��������/(;�QU���������]����SDĨG]LHUQLND������U��V\JQ��,,�26.���������]����JUXGQLD������U��V\JQ��DNW�,,

26.���������&%26$��

=�SRZ\ĪV]\FK�XZDJ�Z\QLND��ĪH�VNRUR�SRGVWDZą�G]LDáDOQRĞFL�RUJDQL]DFML�VSRáHF]QHM�]�]DáRĪHQLD�MHVW�LQWHUHV

VSRáHF]Q\��]DĞ�RUJDQL]DFMD�]JáDV]DMąF�ĪąGDQLH�XG]LDáX�Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P�]PLHU]D�GR

UHDOL]DFML�]DGDĔ�PDMąF\FK�]QDF]HQLH�GOD�LQWHUHVX�RJyOQRVSRáHF]QHJR��WR�GRSLHUR�XVWDOHQLH�SU]H]�RUJDQ

RNROLF]QRĞFL�Z\áąF]DMąF\FK�LVWQLHQLH�LQWHUHVX�VSRáHF]QHJR�RUJDQL]DFML�Z�SRZ\ĪV]\P�]QDF]HQLX�XSUDZQLD
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GR�Z\GDQLD�SRVWDQRZLHQLD�RGPRZQHJR�QD�SRGVWDZLH�DUW���������N�S�D�

:�RFHQLH�6ąGX��QLH�MHVW�GRSXV]F]DOQD�WDND�Z\NáDGQLD�DUW���������N�S�D���]JRGQLH�]�NWyUą�RUJDQ�DGPLQLVWUDFML

SXEOLF]QHM�E\áE\�QLHMDNR�DXWRPDW\F]QLH�]REOLJRZDQ\�GR�XZ]JOĊGQLHQLD�ĪąGDQLD�RUJDQL]DFML�VSRáHF]QHM

W\ONR�]�W\FK�W\ONR�SRZRGyZ��ĪH�MHVW�RQD�IRUPDOQLH�RUJDQL]DFMą�VSRáHF]Qą��NWyUHM�ĪąGDQLH�MHVW�X]DVDGQLRQH

FHODPL�VWDWXWRZ\PL��EH]�EDGDQLD�F]\�SU]HPDZLD�]D�W\P�LQWHUHV�VSRáHF]Q\��SRU��Z\URN�16$�]�GQLD����OLSFD

�����U���V\JQ��DNW�,,�26.���������]����SDĨG]LHUQLND������U��V\JQ��,,�26.����������Z���&%26$��

6WRZDU]\V]HQLH�ERZLHP�SRZLQQR�Z\ND]Dü��]D�SRPRFą�RGSRZLHGQLHM�DUJXPHQWDFML�Z�RNROLF]QRĞFLDFK

GDQHM�VSUDZ\��VSHáQLHQLH�SU]HVáDQHN�]�DUW���������N�S�D��:�QLQLHMV]HM�VSUDZLH�RFHQLH�RUJDQX�ZLQQR�]DWHP

SRGOHJDü�Z�V]F]HJyOQRĞFL�WR��F]\�6WRZDU]\V]HQLH�Z\ND]DáR��ĪH�LQWHUHV�VSRáHF]Q\�SU]HPDZLD�]D

ZV]F]ĊFLHP�]�XU]ĊGX�SRVWĊSRZDQLD�QLHZDĪQRĞFLRZHJR�Z�NRQNUHWQHM�ZQLRVNRZDQHM�VSUDZLH��1DF]HOQ\�6ąG

$GPLQLVWUDF\MQ\�Z�ZLHOX�RU]HF]HQLDFK�SRGQRVLá��ĪH�QLH�Z\VWDUF]\�RJyOQLNRZH�VIRUPXáRZDQLH�SU]H]

RUJDQL]DFMĊ�VSRáHF]Qą��ĪH�G]LDáD�Z�LQWHUHVLH�VSRáHF]Q\P��SRZRá\ZDQLH�VLĊ�QD�RFKURQĊ�ĞURGRZLVND��RFKURQĊ

]GURZLD�F]\�Ī\FLD�OXG]L��ER�Vą�WR�FHOH�ZVND]DQH�EDUG]R�RJyOQLH�L�QD�WHM�]DVDG]LH�NDĪGD�RUJDQL]DFMD

PXVLDáDE\�E\ü�GRSXV]F]RQD�GR�XG]LDáX�Z�NDĪG\P�SRVWĊSRZDQLX��&KRG]L�R�WR��DE\�SRZRáXMąF�VLĊ�QD�LQWHUHV

VSRáHF]Q\��NWyU\�MHVW�LQWHUHVHP�RJyOQ\P��RUJDQL]DFMD�QLH�XĪ\ZDáD�RJyOQLNRZ\FK�VWZLHUG]HĔ��OHF]

ZVND]\ZDáD�NRQNUHWQH�RNROLF]QRĞFL�IDNW\F]QH��SUDZQH��NWyUH�PRJą�ĞZLDGF]\ü�R�W\P��ĪH�SRZLQQD�Z�W\P

SRVWĊSRZDQLX�XF]HVWQLF]\ü��1LH�PXV]ą�WR�E\ü�WDNLH�RNROLF]QRĞFL��NWyUH�MXĪ�U]HF]\ZLĞFLH�Z\VWąSLá\��DOH

RNROLF]QRĞFL��NWyUH�PRJą�]DLVWQLHü��$E\�RUJDQL]DFMD�VSRáHF]QD�]RVWDáD�GRSXV]F]RQD�GR�XG]LDáX�Z�GDQ\P

SRVWĊSRZDQLX�QD�SUDZDFK�VWURQ\�ZLQQD�SRGDü�WDNLH�RNROLF]QRĞFL��NWyUH�EĊGą�ĞZLDGF]\á\�R�W\P��ĪH�MHM

XG]LDá�Z�W\P�SRVWĊSRZDQLX�MHVW�]DVDGQ\��ER�]DFKRG]ą�ZąWSOLZRĞFL�FR�GR�SHZQHJR�URG]DMX�RNROLF]QRĞFL�L

MHM�XG]LDá�PRĪH�GRGDWNRZR�]DJZDUDQWRZDü��ĪH�WH�RNROLF]QRĞFL�]RVWDQą�SUDZLGáRZR�Z\MDĞQLRQH��SRU�

Z\URNL�16$�]�GQLD���OLVWRSDGD������U���V\JQ��DNW�,,�26.���������]�GQLD����NZLHWQLD������U���V\JQ��DNW�,,

26.����������]����SDĨG]LHUQLND������U��V\JQ��,,�26.����������&%26$��

-HVW�RF]\ZLVWH��ĪH�ĪąGDQLH�ZV]F]ĊFLD�SRVWĊSRZDQLD��Z�W\P�SRVWĊSRZDQLD�QDG]Z\F]DMQHJR�JRG]ąFHJR�Z

]DVDGĊ�WUZDáRĞFL�GHF\]ML�RVWDWHF]Q\FK�RUD]�XG]LDá�RUJDQL]DFML�VSRáHF]QHM�MDNR�SRGPLRWX�QD�SUDZDFK�VWURQ\

Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P�QLH�PRĪH�VáXĪ\ü�SDUW\NXODUQ\P�LQWHUHVRP�VDPHM�RUJDQL]DFML�VSRáHF]QHM�

OHF]�PXVL�RGSRZLDGDü�Z\PDJDQLRP�UDFMRQDOQLH�SRMPRZDQHM�NRQWUROL�VSRáHF]QHM�QDG�SRVWĊSRZDQLHP

DGPLQLVWUDF\MQ\P�Z�VSUDZDFK�LQG\ZLGXDOQ\FK��NWyU\FK�Z\PLDU�Z\NUDF]D�SR]D�LQWHUHV\�VWURQ

SRVWĊSRZDQLD��GRW\F]\�ERZLHP�RNUHĞORQHM�VSRáHF]QRĞFL��PD�]QDF]HQLH�RJyOQH��VSRáHF]QH��:�WDNLHM�VSUDZLH

LQWHUHV�LQG\ZLGXDOQ\�VWURQ\��VWURQ��PRĪH�NROLGRZDü�]�LQWHUHVHP�RNUHĞORQHM�]ELRURZRĞFL�VSRáHF]QHM�L

GODWHJR��SR]D�VWURQDPL��XG]LDá�Z�SRVWĊSRZDQLX�SRZLQLHQ�PLHü�UyZQLHĪ�]DSHZQLRQ\�UHSUH]HQWDQW�LQWHUHVX

RJyOQHJR��VSRáHF]QHJR��7DNLP�UHSUH]HQWDQWHP�MHVW�Z�ĞZLHWOH�SURFHGXU\�DGPLQLVWUDF\MQHM�RUJDQL]DFMD

VSRáHF]QD��MHĪHOL�GR�XG]LDáX�Z�SRVWĊSRZDQLX�QLH�PRW\ZXMą�Mą�MHM�ZáDVQH�LQWHUHV\��-DN�ZVND]Dá�MHGQDN

1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�Z�Z\URNX�]����PDMD������U��V\JQ��,,�26.����������LQWHQFMą�XVWDZRGDZF\

E\áR�GRSXV]F]HQLH�RUJDQL]DFML�VSRáHF]QHM�GR�XG]LDáX�Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P�Z�FKDUDNWHU]H
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VSRáHF]QD�PRĪH�]DWHP�UyZQLHĪ�SRSLHUDü�ĪąGDQLH��MHĪHOL�X]QD�]D�PRĪOLZH�SRJRG]HQLH�LQWHUHVX

MHGQRVWNRZHJR�VWURQ�SRVWĊSRZDQLD�]�LQWHUHVHP�VSRáHF]Q\P��=�WUHĞFL�DUW���������SNW���N�S�D��QLH�Z\QLNDMą

ERZLHP�ĪDGQH�SUHURJDW\Z\�GOD�LQWHUHVX�VSRáHF]QHJR��NWyU\��]H�Z]JOĊGX�QD�XG]LDá�RUJDQL]DFML�VSRáHF]QHM�Z

SRVWĊSRZDQLX�SRZLQLHQ�X]\VNDü�SLHUZV]HĔVWZR�SU]HG�LQWHUHVHP�VWURQ\�L�RGZURWQLH���]H�Z]JOĊGX�QD

SLHUZV]HĔVWZR�LQWHUHVX�LQG\ZLGXDOQHJR�QDOHĪ\�RJUDQLF]Dü�XG]LDá�RUJDQL]DFML�VSRáHF]QHM�Z�SRVWĊSRZDQLX

GR�SU]\SDGNyZ�Z\MąWNRZ\FK�

0DMąF�SRZ\ĪV]H�QD�XZDG]H��6ąG�]ZDĪ\á��LĪ�]DVNDUĪRQH�SRVWDQRZLHQLH�L�SRSU]HG]DMąFH�MH�SRVWDQRZLHQLH

6DPRU]ąGRZHJR�.ROHJLXP�2GZRáDZF]HJR�]������������U��R�RGPRZLH�ZV]F]ĊFLD�SRVWĊSRZDQLD�Z�VSUDZLH

VWZLHUG]HQLD�QLHZDĪQRĞFL�]�XZDJL�QD�EUDN�OHJLW\PDFML�SURFHVRZHM�ZQLRVNXMąFHM�RUJDQL]DFML�VSRáHF]QHM�

]RVWDá\�Z\GDQH�]�QDUXV]HQLHP�SU]HSLVyZ�SRVWĊSRZDQLD�WM��SU]H]�QLH]DVWRVRZDQLH�DUW�����N�S�D��L�DUW����D

N�S�D��SU]H]�EáĊGQH�]DVWRVRZDQLH��D�QDUXV]HQLH�WR�PRĪH�PLHü�LVWRWQ\�ZSá\Z�QD�Z\QLN�VSUDZ\�

5R]SDWU]HQLH�]DWHP��WDN�MDN�PLDáR�WR�PLHMVFH�Z�QLQLHMV]HM�VSUDZLH��]áRĪRQHJR�SU]H]�RUJDQL]DFMĊ�VSRáHF]Qą

ĪąGDQLD�ZV]F]ĊFLD�SRVWĊSRZDQLD�Z�VSUDZLH�GRW\F]ąFHM��MDN�WZLHUG]L�ZQLRVNXMąFD�RUJDQL]DFMD���LQQHM�RVRE\

L�LQWHUHVX�VSRáHF]QHJR��QD�SRVWDZLH�DUW����D�N�S�D��VWDQRZL�RF]\ZLVWH�QDUXV]HQLH�SUDZD��7U\E\�RFHQ\

ZQLRVNX�R�ZV]F]ĊFLH�SRVWĊSRZDQLD�RNUHĞORQH�Z�DUW�����N�S�D��RUD]�Z�DUW����D�N�S�D��GRW\F]ą�ERZLHP�LQQ\FK

SRGPLRWyZ�L�]DZLHUDMą�Z�]ZLą]NX�]�W\P�LQQH�SU]HVáDQNL�ZHU\ILNDFML�WDNLHJR�ZQLRVNX��1LH�VSRVyE�]DWHP

X]QDü�]D�OHJDOQH�Z\GDQH�Z�VSUDZLH�SRVWDQRZLHQLH�R�RGPRZLH�ZV]F]ĊFLD�SRVWĊSRZDQLD��Z�NWyU\P�WR�RUJDQ

QLH�GRNRQDá�ZHU\ILNDFML�ĪąGDQLD�RUJDQL]DFML�VSRáHF]QHM�ZV]F]ĊFLD�SRVWĊSRZDQLD�Z�VSUDZLH�GRW\F]ąFHM�LQQHM

RVRE\��Z�RSDUFLX�R�SU]HVáDQNL��QD�SRGVWDZLH�NWyU\FK�XVWDZRGDZFD�]REOLJRZDá�JR�GR�EDGDQLD�WDNLHJR
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