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LĪ�G]LDáDQLD�SR]ZDQHJR�E\á\�EH]SUDZQH��EH]SRGVWDZQH�L�QLHSUDZG]LZH��:QLyVá�R�RFKURQĊ�VDGRZą��JG\Ī

REDZLD�VLĊ�GDOV]\FK�EH]SUDZQ\FK�G]LDáDĔ�SR]ZDQHJR��3R]ZDQ\�SRZLQLHQ�]DQLHFKDü�GDOV]\FK�EH]SUDZQ\FK

G]LDáDĔ��MDN�L�RGZRáDü�VZRMH�GRW\FKF]DVRZH�QLHSUDZG]LZH�WZLHUG]HQLD��RGSLV\�SLVP�SRZRGD�GRUĊF]RQR

SR]ZDQHPX�QD�UR]SUDZLH�Z�GQLX���PDUFD������U�

:�SLĞPLH�]�GQLD����PDUFD������U���N�������SR]ZDQ\�ZQLyVá�R�RGGDOHQLH�SRZyG]WZD�UyZQLHĪ�Z�]DNUHVLH

REMĊW\P�UR]V]HU]RQ\P�ĪąGDQLHP�SR]ZX�

3LVPHP�]�GQLD���NZLHWQLD������U���N�������SRZyG�ZQLyVá�R�ZH]ZDQLH�GR�XG]LDáX�Z�VSUDZLH�MDNR

SR]ZDQHJR�.��%��Z\VWĊSXMąFHJR�MDNR�SHáQRPRFQLN�SR]ZDQHJR�Z�QLQLHMV]HM�VSUDZLH�

:�SLĞPLH�]�GQLD����PDMD������U���N�������SRZyG�]DZDUá�ĪąGDQLD�XVWDOHQLD��ĪH�

��SR]ZDQ\�QLH�SRVLDGD�VSHFMDOLVW\F]QHM�ZLHG]\�MDNą�ZLQLHQ�MHVW�SRVLDGDü�ELHJá\�VąGRZ\��SU]H]�FR�SR]ZDQ\



PyJá�GRNRQ\ZDü�MDNLFKNROZLHN�RFHQ��GRNXPHQWyZ�EąGĨ��ZQĊWU]��

��SR]ZDQ\�QDUXV]\á�ZL]HUXQHN�LQQ\FK�RVyE�FHOHP�ZSURZDG]HQLD�VąGX�Z�EáąG��LĪ�RVRED�SU]HGVWDZLDQD�PD

E\ü�SRZRGHP�

��Z\SRZLHG]L�SR]ZDQHJR�SRGF]DV�UR]SUDZ\�SU]HZRGX�VąGX��JG]LH�SRPDZLD�SRZRGD�R�XNU\FLH�GRFKRGyZ�

IDáV]HUVWZD�]�GQ�����OLSFD������U���SU]H]�WXW��6ąGHP�]�V\JQ��DNW�������QDUXV]DMą�F]HĞü�SRZRGD��QDGWR�XPLDU�

RJOĊGQRĞFL�Z\SRZLHG]L��Vą�QLHSUDZG]LZH��VWDQRZLą�SRPyZLHQLH�L�QDUXV]DMą�JRGQRĞü�SRZRGD�

��Z�SLĞPLH�SR]ZDQHJR�]�PDUFD�XELHJáHJR�URNX�GR�VSUDZ\�������SR]ZDQ\�SRPyZLá�SRZRGD�R�WR��ĪH�SRZyG

PD�SUDFRZDü��]DWDMDü�VZRMH�GRFKRG\�ZLHG]ąF�MHGQRF]HĞQLH�R�W\P��ĪH�RNROLF]QRĞFL��NWyUH�SRGDMH�Vą

QLHSUDZG]LZH�

��VWZLHUG]HQLH�SR]ZDQHJR�]�SLVPD�]�PDUFD�XELHJáHJR�URNX��JG]LH�SR]ZDQ\�EH]SRGVWDZQLH�IU\PDUF]\�R

SRZRGDFK�Z\MD]GX�L�]DPLHV]NDQLD�SRZRGD�Z�,]UDHOX�Vą�DQW\VHPLFNLH��QDUXV]DMą�NRGHNV�KRQRURZ\�L�GREUD

RVRELVWH�SRZRGD��WDNLH�MDN�ZROQRĞü�Z\]QDQLD��SU]H]�]PLDQĊ�UHOLJLL��MDNLHM�GRNRQDá�SRZyG�ZLHOH�ODW�WHPX��

VZRERGĊ�R�GHF\GRZDQLX��JG]LH�SRZyG�PD�SUDZR�PLHV]NDü��LPLHQLD��QD]ZLVND�SRZRGD�SU]H]�SR]ZDQHJR�

��SR]ZDQ\�QDUXV]\á�VZRLPL�Z\SRZLHG]LDPL�SRGF]DV�UR]SUDZ\�SRPyZLHQLDPL�GR�V\JQ��DNW�������F]HĞü�

JRGQRĞü�SRZRGD�SU]H]�SRPyZLHQLH�SRZRGD�R�SRSHáQLHQLH�F]\QyZ�]DEURQLRQ\FK������Z�]Z��]������L�����

]G����]DVDG�HW\NL�DGZRNDWD�SR]RVWDMąF\�Z�]ZLą]NX�]�DUW�����N�F���DUW�����N�F��

��SR]ZDQ\�QDUXV]\á�Z�VZRLP�SLĞPLH�]�PDUFD������U��GR�V\JQ��������F]HĞü��JRGQRĞü�SRZRGD�SU]H]

SRPyZLHQLH�SRZRGD�R�WR��ĪH�PD�SUDFRZDü�GOD�������

��SR]ZDQ\�QDUXV]\á�Z�VZRLP�SLĞPLH�]�PDUFD������U��GR�V\JQ��������F]HĞü��JRGQRĞü�SRZRGD�SRSU]H]

SRPyZLHQLH�SRZRGD�R�SRVLDGDQLH�IDFHERRN�QD�LQQH�GDQH�RVRERZH�L�SU]\SLVDá�WH�GDQH�MDNRE\�PLDá\�QDOHĪHü

GR�SRZRGD�

��SR]ZDQ\�QDUXV]\á�Z�VZRLP�SLĞPLH�]�PDUFD������U��GR�V\JQ��������F]HĞü��JRGQRĞü��ZROQRĞü�Z\]QDMą

SRZRGD�SRSU]H]�VXJHURZDQLH�SRZRGyZ��GOD�NWyU\FK�SRZyG�PLDá�RSXĞFLü�53�

��SR]ZDQ\�SRPyZLá�L�QDUXV]\á�Z�VZRLP�SLĞPLH�]�PDUFD������U��GR�V\JQ��������F]HĞü��JRGQRĞü�SRZRGD

SRSU]H]�REFLąĪHQLH�SRZRGD�SR]RVWDZDQLHP�Z�KRWHODFK�SLĊFLRJZLD]GNRZ\FK��������������������

��SR]ZDQ\��FKFąF�SR]EDZLü�SRZRGD�]�GREURG]LHMVWZD�L�XSU]HMPRĞFL�VąGX�Z�SRVWDFL�]ZROQLHQLD�]�NRV]WyZ

VSUDZ\�������SRVáXĪ\á�VLĊ�EH]SUDZQ\PL�QLHSUDZG]LZ\PL�PDWHULDáDPL�

��SR]ZDQ\�FKFąF�FKURQLü�VZRMD�NOLHQWNĊ��DE\�WHM�QLH�FRIQLĊWR�]ZROQLHQLD�]�NRV]WyZ��FHORZR�QLH�XMDZQLá

VXP\�SRSU]H]�]DWDUFLH�NZRW\�]�DNWX�QRWDULDOQHJR�]D�MDNą�]E\áD�MHJR�NOLHQWND�VSRUQD�QLHUXFKRPRĞü�GR

VSUDZ\������

��SR]ZDQ\�SU]HURELá�DNW�QRWDULDOQ\�SRSU]H]�]DNUHĞOHQLH�LQIRUPDFML�R�NZRFLH��]D�MDNą�VSRUQD�QLHUXFKRPRĞü

GV��������]RVWDáD�]E\WD��NWyU\P�WR�DNWHP�QRWDULDOQ\P�QDVWĊSQLH�VLĊ�SRVáXĪ\á�Z�VSUDZLH�������

:�X]DVDGQLHQLX�SRGDá��ĪH�DQL�SR]ZDQ\��3��3�������DQL�RVRED��R�NWyUHM�ZH]ZDQLH�GR�XG]LDáX�Z�VSUDZLH

SRZyG�ZQLyVá��.��%���QLH�SRVLDGDMą�SRGVWDZ�DQL�ZLDU\JRGQ\FK�GRZRGyZ��EH]SRGVWDZQLH�SRPDZLDMą
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SRZRGD��QDUXV]DMąF�MHJR�GREUD�RVRELVWH�WDNLH�MDN��F]HĞü��JRGQRĞü��LPLĊ��QD]ZLVNR��D�QDZHW�ZL]HUXQHN

SRZRGD��:�RFHQLH�SRZRGD�SR]ZDQ\�L�GRSR]ZDQ\�SU]HGVWDZLDMą�QLHSUDZG]LZH�LQIRUPDFMH�R�SRZRG]LH�

FHOHP�MHJR�SRQLĪHQLD��XPQLHMV]HQLD�MHJR�ZLDU\JRGQRĞFL�Z�RSLQLL�SXEOLF]QHM�SRGF]DV�RWZDUW\FK�VSUDZ

VąGRZ\FK��1DGWR��SR]ZDQ\�L�GRSR]ZDQ\�SU]\SLVXMą�SRZRGRZL�EH]SUDZQLH�RNUHĞORQH�G]LDáDQLD��Z�W\P

SU]HVWĊSF]H��QLH�SRVLDGDMąF�NX�WHPX�SRGVWDZ�L�GRZRGyZ�

3R]ZDQ\�QD�UR]SUDZLH�Z�GQLX����PDMD������U���F]DV�UR]SUDZ\������������ZQLyVá�R�RGGDOHQLH�UR]V]HU]RQHJR

SR]ZX�

1D�UR]SUDZLH�Z�GQLX����PDMD������U��RGGDORQR�ZQLRVHN�R�ZH]ZDQLH�GR�XG]LDáX�Z�VSUDZLH�.��%��1LH

]DFKRG]Lá\�ERZLHP�SU]HZLG]LDQH�Z�DUW����������N�S�F��SU]HVáDQNL�GRSR]ZDQLD��DOERZLHP�SRZyG�QLH

GRFKRG]Lá�Z�QLQLHMV]HM�VSUDZQ\FK�ĪDGQ\FK�URV]F]HĔ��NWyUH�PRJá\E\�E\ü�MHGQRF]HĞQLH�GRFKRG]RQH�Z

VWRVXQNX�GR�SR]ZDQHJR�3��3������RUD]�Z�VWRVXQNX�GR�.��%�

6ąG�2NUĊJRZ\�Z�.UDNRZLH�]DVNDUĪRQ\P�Z\URNLHP�

���SRZyG]WZR�RGGDOLá�

���]DVąG]Lá�RG�SRZRGD�'��0������QD�U]HF]�SR]ZDQHJR�3��3�����NZRWĊ������]áRW\FK�W\WXáHP�]ZURWX�NRV]WyZ

SRVWĊSRZDQLD�

���SU]\]QDá�RG�6NDUEX�3DĔVWZD���6ąGX�2NUĊJRZHJR�Z�.UDNRZLH�QD�U]HF]�DGZRNDW�0��0��NZRWĊ������]á���

JU�W\WXáHP�NRV]WyZ�QLHRSáDFRQHM�SRPRF\�SUDZQHM�XG]LHORQHM�SRZRGRZL�]�XU]ĊGX�

-DNR�SRGVWDZĊ�IDNW\F]Qą�UR]VWU]\JQLĊFLD�6ąG�XVWDOLá�QDVWĊSXMąF\�VWDQ�IDNW\F]Q\�

3R]ZDQ\�3��3������MHVW�SHáQRPRFQLNLHP�SR]ZDQHM�%��.��Z�VSUDZLH�]�SRZyG]WZD�'��0�����R�RGV]NRGRZDQLH

]D�EH]XPRZQH�NRU]\VWDQLH�]�ORNDOX�XĪ\WNRZHJR��WRF]ąFHM�VLĊ�SU]H]�WXW��6ąGHP�GR�V\JQ��DNW������

3RZyG�'��0������SU]HE\ZD�,]UDHOX��=RVWDá�SU]\MĊW\�QD�URN�DNDGHPLFNL�����������QD�������=DPLHV]NXMH�Z

PLHV]NDQLX�VRFMDOQ\P��RWU]\PXMH�FRPLHVLĊF]QLH�NZRWĊ��������,/6�]�L]UDHOVNLFK�JUDQWyZ�U]ąGRZ\FK�

2VRED�R�LPLHQLX�L�QD]ZLVNX'��0������L�QLH�E\áD�SUDFRZQLNLHP�������GRZyG��H�PDLO�]�GQ�����PDUFD������U�

ZUD]�]�WáXPDF]HQLHP��N�������SLVPR�]�GQ�����JUXGQLD������U��ZUD]�]�WáXPDF]HQLHP��N��������

3R]ZDQ\�Z�QLQLHMV]HM�VSUDZLH�3��3������G]LDáDMąF�MDNR�SHáQRPRFQLN�SR]ZDQHM�%��.��Z�VSUDZLH�V\JQ��DNW������

QD�UR]SUDZLH�Z�GQLX����OLSFD������U������������L�QDVW���SU]HG�WXW��6ąGHP�RĞZLDGF]\á�PLĊG]\�LQQ\PL��LĪ

SU]HGáRĪRQH�SU]H]�SRZRGD�GRZRG\�]�GRNXPHQWyZ�Vą�VIDEU\NRZDQH�L�QLHZLDU\JRGQH�L�ZQLyVá�R�LFK

RGGDOHQLH��3RZyG�IDEU\NXMH�GRZRG\��0DMą�F]ĊĞFLRZR�FHFK\�SU]HURELHQLD��P�LQ��OLVW�]�SRJUyĪNDPL��NWyU\

PLDáD�Z\VáDü�GR�SRZRGD�MHJR�VLRVWUD��2GQLyVá�VLĊ�UyZQLHĪ�GR�NZHVWLL�SURILOX�QD�SRUWDOX�VSRáHF]QRĞFLRZ\P

������SR]ZDQHM��RUD]�GR�SURILOX�SRZRGD�SRGDMąF��LĪ�Z�LVWRFLH�QDOHĪ\�RQ�GR�SRZRGD��R�F]\P�ĞZLDGF]\�IDNW��LĪ

SRZyG�XVXQąá�]GMĊFLD��QD�NWyU\FK�E\á�ZLGRF]Q\�L�XVXQąá�]QDMRP\FK�]�:��GRZyG��SURWRNyá�HOHNWURQLF]Q\

UR]SUDZ\�]�GQ�����OLSFD������U���V\JQ��DNW������

:�SLĞPLH�]�GQLD����PDUFD������U��]áRĪRQ\P�GR�VSUDZ\�������3��3�������G]LDáDMąF�MDNR�SHáQRPRFQLN�SR]ZDQHM

Z�WHM�VSUDZLH�%��.��RĞZLDGF]\á�PLĊG]\�LQQ\PL��ĪH�SR]ZDQD�WUDNWXMH�SRZyG]WZR�'��0������MDNR�HOHPHQW
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SURZDG]RQHM�SU]HFLZNR�QLHM�L�MHM�URG]LQLH�NDPSDQLL�SU]HĞODGRZF]HM��2ĞZLDGF]\á��ĪH�]DU]XFHQLH�SU]H]

SRZRGD�NRQWDNWyZ�]�URG]LQą�L�Z\MD]G�]�3ROVNL�SUDZGRSRGREQLH�]ZLą]DQH�E\á\�]�SURZDG]RQ\PL�SU]HFLZNR

SRZRGRZL�SRVWĊSRZDQLDPL�NDUQ\PL��Z�]ZLą]NX�]�NWyU\PL�]D�SRZRGHP�VNLHURZDQR�OLVW\�JRĔF]H��3RZyG

SUDZGRSRGREQLH�RSXĞFLá�NUDM�Z�FHOX�XQLNQLĊFLD�RGSRZLHG]LDOQRĞFL�NDUQHM��]�F]\P�ZLą]Dü�VLĊ�PRĪH�EUDN

SRGHMPRZDQLD�SU]H]�QLHJR�MDNLFKNROZLHN�F]\QQRĞFL�]PLHU]DMąF\FK�GR�X]\VNDQLD�ZVSyáSRVLDGDQLD

VSRUQHJR�ORNDOX� :QLyVá�QDGWR�R�UR]ZDĪDQLH�SU]H]�VąG�FRIQLĊFLD�SRZRGRZL�XG]LHORQHJR�]ZROQLHQLD�RG

NRV]WyZ�VąGRZ\FK�L�RGZRáDQLH�SHáQRPRFQLND�]�XU]ĊGX��SRZRáXMąF�QD�X]DVDGQLHQLH��ĪH�SUDZG]LZRĞü

RĞZLDGF]HQLD�SRZRGD�R�MHJR�WUXGQHM�V\WXDFML�PDMąWNRZHM�MHVW�ZąWSOLZD� 3RZRáXMąF�VLĊ�QD�LQIRUPDFMH

]DZDUWH�Z�,QWHUQHFLH�ZVND]Dá��ĪH�SRZyG�SUDFXMH�Z�������MDNR�-XQLRU�3URMHFW�0DQDJHU��]DPLHV]F]D�]GMĊFLD�]

HJ]RW\F]Q\FK�Z\FLHF]HN�L�SRE\WyZ�Z�OXNVXVRZ\FK�KRWHODFK�Z�+�������+��L�1���D�IDNW��ĪH�]GMĊFLD�WH�GRW\F]ą

SRZRGD��PLPR�SRGSLVDQLD�LFK�LPLHQLHP�:���Z\QLND�]�LFK�WUHĞFL��'R�SLVPD�]RVWDá�GRáąF]RQ\�V]HUHJ

Z\GUXNyZ�]�VLHG]L�,QWHUQHW�]DZLHUDMąF\FK�LQIRUPDFMH�L�IRWRJUDILH�RVRE\�SU]HGVWDZLDMąFHM�VLĊ�MDNR�:��0�

�����GRZyG��RGSLV�SLVPD�]����PDUFD������U��GR�V\JQ��������N����

3U]\�XVWDODQLX�VWDQX�IDNW\F]QHJR�RSDUá�VLĊ�VąG�QD�GRZRG]LH�]�RGSLVX�SLVPD�SURFHVRZHJR�RUD]�]DSLVyZ

SURWRNRáX�HOHNWURQLF]QHJR�UR]SUDZ\��NWyUH�RFHQLá�MDNR�ZLDU\JRGQH��JG\Ī�ĪDGQD�]H�VWURQ�QLH�NZHVWLRQRZDáD

SUDZG]LZRĞFL�W\FK�GRNXPHQWyZ��2SDUá�VLĊ�VąG�UyZQLHĪ�QD�QLHNZHVWLRQRZDQ\FK�Z\GUXNDFK�LQIRUPDFML

]DZDUW\FK�Z�VLHFL�,QWHUQHW�

1LH�XZ]JOĊGQLRQR�ZQLRVNyZ�R�SU]HVáXFKDQLH�ĞZLDGND�$��ĩ���DOERZLHP�RNROLF]QRĞFL��R�NWyU\FK�PLDá

]H]QDZDü�ĞZLDGHN�Z\QLNDMą�]�WUHĞFL�HOHNWURQLF]QHJR�SURWRNRáX�UR]SUDZ\��:REHF�EUDNX�WZLHUG]HĔ�SRZRGD

FR�GR�IDNWyZ��NWyUH�PRJá\E\�QLH�]RVWDü�REMĊWH�HOHNWURQLF]Q\P�SURWRNRáHP��D�R�NWyU\FK�ĞZLDGHN�PLDáE\

]H]QDZDü��SU]HSURZDG]HQLH�WHJR�GRZRGX�RFHQLü�QDOHĪDáR�MDNR�]EĊGQH��JG\Ī�]DSR]QDQLH�VLĊ�]�SURWRNRáHP

HOHNWURQLF]Q\P�UR]SUDZ\�MHVW�Z\VWDUF]DMąFH�GOD�XVWDOHQLD�SU]HGPLRWRZ\FK�RNROLF]QRĞFL�

1LH�XZ]JOĊGQLRQR�ZQLRVNX�R�SU]HVáXFKDQLH�ĞZLDGNyZ�3��2���N������L�,��.���N�����N�������DOERZLHP

RNROLF]QRĞFL��QD�NWyUH�ĞZLDGHN�PLDá�]RVWDü�SU]HVáXFKDQ\��QLH�VWDQRZLá\�RNROLF]QRĞFL�IDNW\F]Q\FK��FR�GR

NWyU\FK�PRĪH�]RVWDü�SU]HSURZDG]RQ\�GRZyG�]�SU]HVáXFKDQLD�ĞZLDGND��OHF]�RFHQĊ�IDNWyZ��NWyUą�VąG�ZáDGQ\

MHVW�GRNRQ\ZDü�VDPRG]LHOQLH�

1LH�F]\QLRQR�XVWDOHĔ�Z�RSDUFLX�R�SU]HGVWDZLRQH�SU]H]�SRZRGD�Z\GUXNL�]�,QWHUQHWX�RSXEOLNRZDQH�SRG

LPLHQLHP�L�QD]ZLVNLHP��3��3��������N������������JG\Ī�]�WUHĞFL�W\FK�Z\GUXNyZ�QLH�Z\QLND�DE\�E\á\

RSXEOLNRZDQH�SU]H]�SR]ZDQHJR��MHĪHOL�GRGDWNRZR�XZ]JOĊGQL�VLĊ��ĪH�]�VDPHJR�Z\GUXNX�]�N������Z\QLND��ĪH

Z�VLHFL�,QWHUQHW�LVWQLHMą�GDQH�GRW\F]ąFH�V]HUHJX�RVyE�R�W\P�LPLHQLX�L�QD]ZLVNX�

6ąG�SRF]\QLá�QDVWĊSXMąFH�UR]ZDĪDQLD�SUDZQH�

=JRGQLH�]�DUW�����N�F��GREUD�RVRELVWH�F]áRZLHND��MDN�Z�V]F]HJyOQRĞFL�]GURZLH��ZROQRĞü��F]HĞü��VZRERGD

VXPLHQLD��QD]ZLVNR�OXE�SVHXGRQLP��ZL]HUXQHN��WDMHPQLFD�NRUHVSRQGHQFML��QLHW\NDOQRĞü�PLHV]NDQLD�

WZyUF]RĞü�QDXNRZD��DUW\VW\F]QD��Z\QDOD]F]D�L�UDFMRQDOL]DWRUVND��SR]RVWDMą�SRG�RFKURQą�SUDZD�F\ZLOQHJR

QLH]DOHĪQLH�RG�RFKURQ\�SU]HZLG]LDQHM�Z�LQQ\FK�SU]HSLVDFK�
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=JRGQLH�]�DUW���������N�F��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��:�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�

1D�]DVDGDFK�SU]HZLG]LDQ\FK�Z�NRGHNVLH�PRĪH�RQ�UyZQLHĪ�ĪąGDü�]DGRĞüXF]\QLHQLD�SLHQLĊĪQHJR�OXE�]DSáDW\

RGSRZLHGQLHM�VXP\�SLHQLĊĪQHM�QD�ZVND]DQ\�FHO�VSRáHF]Q\�

=JRGQLH�]D�DUW������N�F��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�

:�QLQLHMV]HM�VSUDZLH�Z�SLHUZV]HM�NROHMQRĞFL�QDOHĪDáR�XVWDOLü��F]\�L�MDNLH�GREUD�RVRELVWH�SRZRGD�]RVWDá\

QDUXV]RQH��D�Z�SU]\SDGNX�SR]\W\ZQHM�RGSRZLHG]L�]EDGDü��F]\�G]LDáDQLH�SR]ZDQHJR�E\áR�EH]SUDZQH�

1DGWR�GOD�SU]\MĊFLD�RGSRZLHG]LDOQRĞFL�SR]ZDQHJR�QD�SRGVWDZLH�DUW������N�F��]Z��DUW���������N�F��NRQLHF]QH

E\áR�VWZLHUG]HQLH��LĪ�G]LDáDQLH�SR]ZDQHJR�E\áR�]DZLQLRQH�RUD]�XVWDOHQLH�UR]PLDUX�NU]\ZG\�SRZyGNL

GR]QDQHM�ZVNXWHN�QDUXV]HQLD�MHM�GyEU�RVRELVW\FK�

'OD�VWZLHUG]HQLD��LĪ�GRV]áR�GR�QDUXV]HQLD�GyEU�RVRELVW\FK�QLH�MHVW�Z\VWDUF]DMąFD�VXELHNW\ZQD�

LQG\ZLGXDOQD�RFHQD�RVRE\�]DLQWHUHVRZDQHM��RSDUWD�QD�MHM�RVRELVW\FK�RGF]XFLDFK�SV\FKLF]Q\FK� 2FHQ\�WHM

QDOHĪ\�GRNRQ\ZDü�Z�RSDUFLX�R�NU\WHULD�RELHNW\ZQH���]RE��Z\URN�6ąGX�$SHODF\MQHJR�Z�%LDá\PVWRNX�]�GQLD

���SDĨG]LHUQLND������U���V\JQ��DNW�,�$&D���������/HJDOLV�QU����������

3RZyG�RSLHUD�]JáRV]RQH�ĪąGDQLD�QD�WZLHUG]HQLX��LĪ�GRV]áR�GR�QDUXV]HQLD�MHJR�GyEU�RVRELVW\FK�ZVNXWHN

]áRĪHQLD�SU]H]�SR]ZDQHJR�Z�VSUDZLH�V\JQ��DNW�������SLVPD�SURFHVRZHJR�GQLD����PDUFD������U��RUD]

Z\SRZLHG]L�SR]ZDQHJR�QD�UR]SUDZLH�Z�GQLX����OLSFD������U��Z�WHMĪH�VSUDZLH��3RQLHZDĪ�SR]ZDQ\

Z\VWĊSRZDá�SU]\�VNáDGDQLX�W\FK�RĞZLDGF]HĔ�MDNR�DGZRNDW�SHáQLąF\�IXQNFMĊ�SHáQRPRFQLND�SR]ZDQHM�Z�WHM

VSUDZLH��RFHQ\�SUDZQHM�]DFKRZDĔ�SR]ZDQHJR�GRNRQDü�QDOHĪ\�]�XZ]JOĊGQLHQLHP�XUHJXORZDĔ�XVWDZRZ\FK

L�NRUSRUDF\MQ\FK�VSRVREX�Z\NRQ\ZDQLD�]DZRGX�DGZRNDWD� 6ąG�2NUĊJRZ\�SRZRáDá�VLĊ�QD�RERZLą]XMąFH�Z

W\P�]DNUHVLH�SU]HSLV\�XVWDZ\�3UDZR�R�DGZRNDWXU]H�RUD]�=DVDG\�HW\NL�DGZRNDFNLHM�

:�ĞZLHWOH�SRZ\ĪV]\FK�XUHJXORZDĔ�6ąG�RFHQLá��ĪH�Z\SRZLHG]L�SR]ZDQHJR�]DZDUWH�Z�SLĞPLH����PDUFD

�����U��RUD]�QD�UR]SUDZLH�Z�GQLX����OLSFD������U��QLH�PRJą�E\ü�RFHQLRQH�MDNR�QDUXV]DMąFH�GREUD�RVRELVWH

SRZRGD�Z�VSRVyE�EH]SUDZQ\��D�W\P�PQLHM��Z�VSRVyE�]DZLQLRQ\� 8Z]JOĊGQLü�QDOHĪ\��ĪH�]�QDWXU\�U]HF]\

F]\QQRĞFL�SRGHMPRZDQH�SU]H]�VWURQĊ�OXE�MHM�SHáQRPRFQLND�Z�SURFHVLH�F\ZLOQ\P�PDMą�QD�FHOX�SRGZDĪHQLH

ZLDU\JRGQRĞFL�WZLHUG]HĔ�VWURQ\�SU]HFLZQHM�L�GRSURZDG]HQLH�GR�QLHXZ]JOĊGQLHQLD�]JáDV]DQ\FK�SU]H]�QLą

ZQLRVNyZ��Z�V]F]HJyOQRĞFL�SRZRá\ZDQLH�VLĊ�QD�IDNW\�SRGZDĪDMąFH�ZLDU\JRGQRĞü�WZLHUG]HĔ�VWURQ\

SU]HFLZQHM� =DZDUWH�Z�SLĞPLH�SURFHVRZ\P�]�GQLD����PDUFD������U��WZLHUG]HQLD�SR]ZDQHJR�FR�GR�V\WXDFML

]DURENRZHM�L�PDMąWNRZHM�SRZRGD�RUD]�SU]\F]\Q�RSXV]F]HQLD�SU]H]HĔ�3ROVNL��PDMą�ZáDĞQLH�WDNL�FKDUDNWHU�

)RUPD�W\FK�Z\SRZLHG]L��DF]NROZLHN�VLOQLH�SROHPLF]QD�ZREHF�WZLHUG]HĔ�SRZRGD��PLHĞFL�VLĊ�MHGQDN�Z
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SU]\MĊW\FK�Z�SLVPDFK�SURFHVRZ\FK�JUDQLFDFK�

5yZQLHĪ�Z\SRZLHG]L�SR]ZDQHJR�QD�UR]SUDZLH�Z�GQLX����OLSFD������U��QLH�PRJą�E\ü�RFHQLRQH�MDNR

QDUXV]DMąFH�Z�VSRVyE�EH]SUDZQ\�GREUD�RVRELVWH�SRZRGD��)RUPD�W\FK�Z\SRZLHG]L�PLHĞFLH�VLĊ�Z�JUDQLFDFK

GRSXV]F]DOQ\FK�Z�SURFHVLH�Z\SRZLHG]L�NU\W\F]Q\FK�RGQRV]ąF\FK�VLĊ�GR�WZLHUG]HĔ�SRGQRV]RQ\FK�SU]H]

VWURQĊ�SU]HFLZQą��.ZHVWLRQRZDQLH�ZLDU\JRGQRĞFL�SU]HGáRĪRQ\FK�SU]H]�SRZRGD�GRNXPHQWyZ�L

ZVND]\ZDQLH�QD�PDMąFH�Z�QLFK�Z\VWĊSRZDü�FHFK\�SU]HURELHQLD��D�QDZHW�VXJHURZDQLH��ĪH�GRNRQDá�WHJR�VDP

SRZyG��QLH�VWDQRZL�EH]SUDZQHJR�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZRGD�

3RGREQLH�SU]HGVWDZLD�VLĊ�V\WXDFMD�Z�]DNUHVLH�SRUXV]DQHM�SU]H]�SR]ZDQHJR�NZHVWLL�SURILOX�QD�SRUWDOX

VSRáHF]QRĞFLRZ\P�������Z�W\P�IDNWyZ��NWyUH�PLDá\E\�ZVND]\ZDü�QD�WR��ĪH�SURILO�WHQ�Z�LVWRFLH�QDOHĪ\�RQ�GR

SRZRGD��:VND]Dü�QDOHĪ\��ĪH�QDZHW�JG\E\�IDNW\�SRZRá\ZDQH�SU]H]�SR]ZDQHJR�Z�SLĞPLH�SURFHVRZ\P�L�QD

UR]SUDZLH�Z�U]HF]\ZLVWRĞFL�QLH�PLDá\�PLHMVFD��WR�QLH�PRĪQD�Z\SRZLHG]L�SR]ZDQHJR�RGQRV]ąF\FK�VLĊ�GR

W\FK�IDNWyZ�NZDOLILNRZDü�MDNR�QDUXV]HQLD�EH]SUDZQHJR�GyEU�RVRELVW\FK�SRZRGD��2�WDNLP�QDUXV]HQLX�GyEU

RVRELVW\FK�SRZRGD�PRĪQD�E\�PyZLü�GRSLHUR�ZWHG\��JG\E\�SR]ZDQ\�SRZRáDá�WH�IDNW\�ZLHG]ąF�R�W\P��ĪH�Vą

RQH�QLH]JRGQH�]�U]HF]\ZLVW\P�VWDQHP�U]HF]\��D�SRZRáDQLH�W\FK�IDNWyZ�QDVWąSLáR�Z�FHOX�GRNXF]HQLD

SRZRGRZL��EH]�U]HF]RZHJR�]ZLą]NX�]�SURZDG]RQ\P�SRVWĊSRZDQLHP��7HJR��DE\�SR]ZDQ\�ĞZLDGRPLH

SRZRá\ZDá�VLĊ�QD�QLHSUDZG]LZH�RNROLF]QRĞFL�SRZyG�ZV]DNĪH�Z�QLQLHMV]HM�VSUDZLH�QLH�Z\ND]Dá��:

V]F]HJyOQRĞFL�QLH�Z\ND]Dá�SRZyG�DE\�WR�SR]ZDQ\�VWZRU]\á�QD�SRUWDODFK�������L�LQQ\FK��SURILOH�]DZLHUDMąFH

QLHSUDZG]LZH�LQIRUPDFMH�R�SRZRG]LH�

1LH�Z\ND]Dá�UyZQLHĪ�SRZyG�DE\�NU\W\F]QH�Z\SRZLHG]L�]DZDUWH�Z�SLĞPLH�SURFHVRZ\P�RUD]

Z\SRZLHG]LDQH�QD�UR]SUDZLH�E\á\�PRW\ZRZDQH�QLH�GąĪHQLHP�GR�REURQ\�LQWHUHVyZ�RVRE\�UHSUH]HQWRZDQHM

SU]H]�SR]ZDQHJR�Z�VSUDZLH�V\JQ��DNW��������OHF]�XSU]HG]HQLDPL�GR�SRZRGD�]�XZDJL�QD�MHJR�Z\]QDQLH�OXE

LQQH�FHFK\��:�V]F]HJyOQRĞFL�DQL�WUHĞü�DQL�IRUPD�W\FK�Z\SRZLHG]L�QLH�ZVND]XMH�QD�WDNą�PRW\ZDFMĊ

SR]ZDQHJR��3RZRá\ZDQLH�VLĊ�SU]H]�SRZRGD�QD�Z\GUXNL�LQWHUQHWRZH�]DZLHUDMąFH�WUHĞFL�RSXEOLNRZDQH�SRG

LPLHQLHP�L�QD]ZLVNLHP��3��3�������QLH�PRJą�FKRüE\�XSUDZGRSRGDEQLDü�WH]\�SRZRGD�R�DQW\VHPLFNLP

FKDUDNWHU]H�Z\SRZLHG]L�SR]ZDQHJR��DOERZLHP�]�WUHĞFL�W\FK�Z\GUXNyZ�QLH�Z\QLND�DE\�DXWRUHP�W\FK

Z\SRZLHG]L�E\á�U]HF]\ZLĞFLH�SR]ZDQ\��D�QLH�LQQD�RVRED�R�W\P�VDP\P�LPLHQLX�L�QD]ZLVNX�

1D�PDUJLQHVLH�6ąG�]DXZDĪ\á��ĪH�JG\�SR]ZDQ\�SRZRá\ZDá�VLĊ�Z�SLĞPLH�]�GQLD����PDUFD������U��QD

LQIRUPDFMH�RSXEOLNRZDQH�Z�,QWHUQHFLH��WR�SRZRá\ZDá�VLĊ�QD�WR��ĪH�]�WUHĞFL�IRWRJUDILL�PD�Z\QLNDü��ĪH�PLDá

QD�QLFK�E\ü�SU]HGVWDZLRQ\�SRZyG��SRPLPR�SRVáXĪHQLD�VLĊ�LQQ\P�LPLHQLHP�

1DWRPLDVW�Z\GUXNL�SU]HGVWDZLRQH�SU]H]�SRZRGD�Z�QLQLHMV]HM�VSUDZLH��N������L�QDVW���QLH�Z\ND]XMą���SR]D

W\ONR�LPLHQLHP�L�QD]ZLVNLHP���ĪDGQ\FK�FHFK�ZVND]XMąF\FK�QD�DXWRUVWZR�SR]ZDQHJR�Z�QLQLHMV]HM�VSUDZLH�

:�SRZ\ĪV]\P�VWDQLH�U]HF]\�6ąG�X]QDá��ĪH�]JáRV]RQH�SU]H]�SRZRGD�ĪąGDQLH�]DND]DQLD�SR]ZDQHPX

XĪ\ZDQLD�L�UR]SRZV]HFKQLDQLD�ZL]HUXQNX�SRZRGD�RUD]�LQIRUPDFML�XPLHV]F]RQ\FK�QD�SRUWDODFK

VSRáHF]QRĞFLRZ\FK�������D�GRW\F]ąF\FK�]DWUXGQLHQLD�SRZRGD�QD�VWDQRZLVNX�-XQLRU�3URMHFW�0DQDJHU�Z�ILUPLH

�������RGE\ZDQLD�SU]H]�SRZRGD�HJ]RW\F]Q\FK�Z\FLHF]HN�L�QRFRZDQLD�Z�OXNVXVRZ\FK�KRWHODFK�Z�+�������+��L



1��QLH�PRJáR�SRGOHJDü�XZ]JOĊGQLHQLX� .ZHVWLH�WH�Vą�SU]HGPLRWHP�VSRUX�SRPLĊG]\�VWURQDPL�Z

SRVWĊSRZDQLX�V\JQ��DNW�������L�RFHQD�ZLDU\JRGQRĞFL�W\FK�IDNWyZ�QDOHĪ\�GR�VąGX�UR]SR]QDMąFHJR�WĊ�VSUDZĊ�

2ERZLą]NLHP�SR]ZDQHJR�MDNR�SHáQRPRFQLND�SR]ZDQHM�Z�WHM�VSUDZLH�MHVW�SRSLHUDQLH�VWDQRZLVND�L

WZLHUG]HĔ�SR]ZDQHM�UyZQLHĪ�L�FR�GR�W\FK�IDNWyZ� =DWHP�Z�RSDUFLX�R�XUHJXORZDQLD�GRW\F]ąFH�GyEU

RVRELVW\FK�QLH�PRĪQD�SR]ZDQHPX�]DND]Dü�Z\JáDV]DQLD�Z\SRZLHG]L��NWyUH�PD�RERZLą]HN�Z\JáDV]Dü

Z\NRQXMąF�RERZLą]NL�SHáQRPRFQLND� 7R��F]\�WZLHUG]HQLD�WH�RGSRZLDGDMą�SUDZG]LH��SRGOHJDü�PD

ZHU\ILNDFML�Z�VSUDZLH��������D�]DWHP�Z�FHOX�XVXQLĊFLD�HZHQWXDOQ\FK�QLHNRU]\VWQ\FK�VNXWNyZ�GOD�SRZRGD

]JáRV]HQLD�Z�WHM�VSUDZLH�NZHVWLRQRZDQ\FK�SU]H]HĔ�WZLHUG]HĔ�QLH�MHVW�SRWU]HEQH�Z\WDF]DQLH�RVREQHJR

SRZyG]WZD�R�]DND]DQLH�

1LH�MHVW�UyZQLHĪ�X]DVDGQLRQH�ĪąGDQLH�]áRĪHQLD�SU]H]�SR]ZDQHJR�SU]HSURVLQ�SRZRGRZL� -DN�MXĪ�Z\ĪHM

ZVND]DQR�Z\SRZLHG]L�GRW\F]ąFH�V\WXDFML�PDMąWNRZHM�L�]DURENRZHM��Z�NWyUHM�PD�VLĊ�Z�U]HF]\ZLVWRĞFL

]QDMGRZDü�SRZyG��QLH�QDUXV]DMą�Z�VSRVyE�EH]SUDZQ\�ĪDGQ\FK�GyEU�RVRELVW\FK�SRZRGD��JG\Ī

NZHVWLRQRZDQLH�WZLHUG]HĔ�L�ZQLRVNyZ�SU]HFLZQHM�VWURQ\�SURFHVX�MHVW�MHGQ\P�Z�SRGVWDZRZ\FK�XSUDZQLHĔ

VWURQ\�Z�SRVWĊSRZDQLX�F\ZLOQ\P� :\NRQ\ZDQLH�WHJR�XSUDZQLHQLD�VDPR�Z�VRELH�QLH�PRĪH�E\ü

NZDOLILNRZDQH�MDNR�]DFKRZDQLH�EH]SUDZQH��D�W\P�PQLHM�MDNR�]DFKRZDQLH�]DZLQLRQH��]DĞ�SRZyG�QLH

Z\ND]Dá��DE\�SR]ZDQ\�ĞZLDGRPLH�SRGDZDá�Z�VSUDZLH�������QLHSUDZG]LZH�RNROLF]QRĞFL��DQL�DE\�SR]ZDQ\

G]LDáDá�Z�FHOX�GRNXF]HQLD�SRZRGRZL�

1LH�PD�UyZQLHĪ�SRGVWDZ�GR�]DVąG]HQLD�RG�SR]ZDQHJR�ĞZLDGF]HQLD�SLHQLĊĪQHJR�QD�U]HF]�RUJDQL]DFML

VSRáHF]QHM��������=DVąG]HQLH�WDNLHJR�ĞZLDGF]HQLD�MHVW�ERZLHP�PRĪOLZH�Z�Z\SDGNX�EH]SUDZQHJR�L

]DZLQLRQHJR�QDUXV]HQLD�GyEU�RVRELVW\FK��D���]�SU]\F]\Q�Z\ĪHM�SRZRáDQ\FK���RFHQLü�QDOHĪ\��ĪH�QLH�GRV]áR

DQL�GR�]DZLQLRQHJR��DQL�QDZHW�GR�W\ONR�RELHNW\ZQLH�EH]SUDZQHJR�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZRGD

SU]H]�SR]ZDQHJR�

1LH�PD�Z�NRĔFX�SRGVWDZ�GR�XZ]JOĊGQLHQLD�V]HUHJX�ĪąGDĔ�XVWDOHQLD�]DZDUW\FK�Z�SLVPDFK�SRZRGD�]�GQLD

���VW\F]QLD������U������OXWHJR������U��L�]�GQLD����PDMD������U��=JRGQLH�]�DUW������N�S�F��3RZyG�PRĪH�ĪąGDü

XVWDOHQLD�SU]H]�VąG�LVWQLHQLD�OXE�QLHLVWQLHQLD�VWRVXQNX�SUDZQHJR�OXE�SUDZD��JG\�PD�Z�W\P�LQWHUHV�SUDZQ\�

&R�GR�]DVDG\�SRZyG]WZR�R�XVWDOHQLH�PRĪH�E\ü�ZSUDZG]LH�ĞURGNLHP�VáXĪąF\P�RFKURQLH�GyEU�RVRELVW\FK�

MHGQDNĪH�ZDUXQNLHP�WHJR�MHVW�SR�SLHUZV]H��DE\�GR�EH]SUDZQHJR�QDUXV]HQLH�GyEU�RVRELVW\FK�GRV]áR��D

SRQDGWR��DE\�SRZyG�PLDá�LQWHUHV�SUDZQ\�Z�X]\VNDQLX�RU]HF]HQLD�XVWDODMąFHJR� 1DWRPLDVW���]�SU]\F]\Q

Z\ĪHM�ZVND]DQ\FK���Z\SRZLHG]L�SR]ZDQHJR�Z�SLĞPLH�SURFHVRZ\P�L�QD�UR]SUDZLH���QLH�QDUXV]\á\�Z

VSRVyE�EH]SUDZQ\�ĪDGQ\FK�GyEU�RVRELVW\FK�SRZRGD��1DGWR��QDZHW�JG\E\�RFHQLü��ĪH�GR�WDNLHJR�QDUXV]HQLD

GyEU�RVRELVW\FK�SRZRGD�GRV]áR��SRZyG�QLH�Z\ND]Dá�DE\�PLDá�LQWHUHV�SUDZQ\�Z�X]\VNDQLX�RU]HF]HĔ

XVWDODMąF\FK�]JRGQLH�]�ĪąGDQLDPL�RNUHĞORQ\PL�Z�ZZ��SLVPDFK��:�V]F]HJyOQRĞFL�MHĪHOL�U]HF]\ZLĞFLH

GRW\F]ąFH�RVRE\�SRZRGD�LQIRUPDFMH�SU]HGVWDZLRQH�SU]H]�SR]ZDQHJR�Z�SLĞPLH�]�GQLD�]�GQLD����PDUFD

�����U��RUD]�QD�UR]SUDZLH�Z�GQLX����OLSFD������U��QLH�RGSRZLDGDMą�U]HF]\ZLVWRĞFL��WR�SR]ZDQ\�PD�SHáQą

PRĪOLZRĞü�NZHVWLRQRZDQLD�W\FK�WZLHUG]HĔ�Z�SRVWĊSRZDQLX�V\JQ��DNW��������JG]LH�NZHVWLD�LFK�SUDZG]LZRĞFL
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PRĪH�VWDQRZLü�SRGVWDZĊ�UR]VWU]\JQLĊü�Z�WHM�VSUDZLH��1LH�PD�QDWRPLDVW�UHDOQHM�SRWU]HE\�Z\WDF]DQLD�SU]H]

SRZRGD�RVREQHJR�SRZyG]WZD�R�XVWDOHQLH��]PLHU]DMąFHJR�GR�Z\ND]DQLD��ĪH�IDNW\�SRZRá\ZDQH�SU]H]

SR]ZDQHJR�QLH�RGSRZLDGDMą�U]HF]\ZLVWRĞFL� %UDN�MHVW�]DWHP�SR�VWURQLH�SRZRGD�LQWHUHVX�SUDZQHJR�Z

Z\WRF]HQLX�SRZyG]WZD�R�XVWDOHQLH�

1D�]DVąG]RQH�QD�]DVDG]LH�DUW���������N�S�F��Z�SNW�,,�VHQWHQFML�RG�SU]HJU\ZDMąFHJR�SURFHV�SRZRGD�QD�U]HF]

Z\JU\ZDMąFHJR�SURFHV�SR]ZDQHJR�NRV]W\�SRVWĊSRZDQLD�]áRĪ\áR�VLĊ�Z\QDJURG]HQLH�SHáQRPRFQLND

SR]ZDQHJR�REHMPXMąFH�VWDZNĊ�Z\QDJURG]HQLD�]D�UHSUH]HQWRZDQLH�Z�VSUDZLH�R�RFKURQĊ�GyEU�RVRELVW\FK

������]á���L�VWDZNĊ�Z\QDJURG]HQLD�]D�UHSUH]HQWRZDQLH�Z�VSUDZLH�R�ĞZLDGF]HQLH�SLHQLĊĪQH�������]á���RUD]

RSáDWD�VNDUERZD�RG�SHáQRPRFQLFWZD�����]á���

1D�SU]\]QDQH�Z�SNW�,,,�VHQWHQFML�SHáQRPRFQLNRZL�]�XU]ĊGX�SRZRGD�Z\QDJURG]HQLH�]D�SRPRF�SUDZQą

XG]LHORQą�SRZRGRZL�]�XU]ĊGX�]áRĪ\áR�VLĊ�Z\QDJURG]HQLH�Z�VWDZFH�REHMPXMąFHM�Z\QDJURG]HQLD�]D

UHSUH]HQWRZDQLH�Z�VSUDZLH�R�RFKURQĊ�GyEU�RVRELVW\FK������]á���L�VWDZNĊ�Z\QDJURG]HQLD�]D

UHSUH]HQWRZDQLH�Z�VSUDZLH�R�ĞZLDGF]HQLH�SLHQLĊĪQH�������]á����Z�UR]PLDU]H�����VXP\�W\FK�VWDZHN������XVW�

��UR]SRU]ąG]HQLD�]�GQLD����SDĨG]LHUQLND������U��']��8��]������U��SR]���������SRZLĊNV]RQHM�R�SRGDWHN�RG

WRZDUyZ�L�XVáXJ������XVW����ZZ��UR]SRU]ąG]HQLD��

$SHODFMĊ�RG�WHJR�Z\URNX�ZQLyVá�SRZyG�]DVNDUĪDMąF�JR�Z�SXQNW���L���Z�FDáRĞFL�RUD]�Z�SXQNW���Z�]DNUHVLH

QLH]DVąG]RQHM�F]ĊĞFL�Z\QDJURG]HQLD�SU]HQRV]ąFHM�NZRWĊ���������]á��=DVNDUĪRQHPX�SRVWDQRZLHQLX

]DU]XFLá�

���QDUXV]HQLH�SUDZD�SURFHVRZHJR��D�WR�DUW����������N�S�F��SRSU]H]�SU]HNURF]HQLH�]DVDG\�VZRERGQHM�RFHQ\

GRZRGyZ�L�GRNRQDQLH�MHM�Z�VSRVyE�GRZROQ\�

���QDUXV]HQLH�SUDZD�PDWHULDOQHJR��D�WR�DUW�����N�F��SRSU]H]�MHJR�QLH]DVWRVRZDQLH�L�SU]\MĊFLH��LĪ�QLH�GRV]áR

GR�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZRGD��FKRü�]�VDP�6ąG�,�,QVWDQFML�SU]\MPXMH��LĪ��IRUPD�Z\SRZLHG]L

�SR]ZDQHJR��MHVW�VLOQLH�SROHPLF]QD�ZREHF�WZLHUG]HĔ�SRZRGD��

���EáąG�Z�XVWDOHQLDFK�IDNW\F]Q\FK�Z\QLNDMąF\�]�IDNWX��LĪ�6ąG�,�,QVWDQFML�SRPLQąá�ZLĊNV]RĞü

]DSURSRQRZDQ\FK�SU]H]�SRZRGD�ĞURGNyZ�GRZRGRZ\FK�L�ZQLRVNL�GRZRGRZH�RGGDOLá�

���QDUXV]HQLH�SU]HSLVyZ�����SNW���L���5R]SRU]ąG]HQLD�0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����SDĨG]LHUQLND

�����U��Z�VSUDZLH�RSáDW�]D�F]\QQRĞFL�DGZRNDFNLH�RUD]�SRQRV]HQLD�SU]H]�6NDUE�3DĔVWZD�NRV]WyZ

QLHRSáDFRQHM�SRPRF\�SUDZQHM�XG]LHORQHM�]�XU]ĊGX�SRSU]H]�]DVąG]HQLH�����Z\VRNRĞFL�RSáDW\�PDNV\PDOQHM

Z�V\WXDFML��JG\�QDNáDG�SUDF\�SHáQRPRFQLND�]�XU]ĊGX�QLH�VSURZDG]Dá�VLĊ�W\ONR�GR�XG]LDáX�Z�UR]SUDZDFK�L

SU]\JRWRZ\ZDQLD�SLVP�SURFHVRZ\FK�

���QDUXV]HQLH�DUW������N�S�F��SRSU]H]�MHJR�QLH]DVWRVRZDQLH�L�REFLąĪHQLH�SRZRGD�NRV]WDPL�]DVWĊSVWZD

DGZRNDFNLHJR�VWURQ\�SU]HFLZQHM��Z�V\WXDFML��JG\�SRZyG�]QDMGXMH�VLĊ�Z�WUXGQHM�V\WXDFML�ILQDQVRZHM��D

GRFKáRG]RQH�SU]H]�QLHJR�URV]F]HQLH�Z�QLQLHMV]\P�SRVWĊSRZDQLX�Z\QLNDáR�]�MHJR�ZHZQĊWU]QHJR

SU]HNRQDQLD��ĪH�VIRUPXáRZDQLD�L�DUJXPHQW\�VWRVRZDQH�SU]H]�SR]ZDQHJR�GRSURZDG]Lá\�GR�QDUXV]HQLD�MHJR

GyEU�RVRELVW\FK�
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:�RSDUFLX�R�SRZ\ĪV]H�ZQLyVá�R�]PLDQĊ�]DVNDUĪRQHJR�RU]HF]HQLD�SRSU]H]�XZ]JOĊGQLHQLH�SRZyG]WZD�

HZHQWXDOQLH�R�XFK\OHQLH�]DVNDUĪRQHJR�RU]HF]HQLD�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�SU]H]

6ąG�,�,QVWDQFML��D�WDNĪH�R�]DVąG]HQLH�NRV]WyZ�QLHRSáDFRQHM�Z�ĪDGQHM�F]ĊĞFL�SRPRF\�SUDZQHM�XG]LHORQHM

SRZRGRZL�]�XU]ĊGX�

3R]ZDQ\�ZQLyVá�R�RGGDOHQLH�DSHODFML�RUD]�R�]DVąG]HQLH�QD�MHJR�U]HF]�NRV]WyZ�SRVWĊSRZDQLD�DSHODF\MQHJR�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�SR�UR]SR]QDQLX�DSHODFML�]ZDĪ\á��FR�QDVWĊSXMH�

%UDN�SRGVWDZ�SUDZQ\FK�GR�XZ]JOĊGQLHQLD�DSHODFML�

6ąG�2NUĊJRZ\�SRF]\QLá�SUDZLGáRZH�XVWDOHQLD�IDNW\F]QH��NWyUH�6ąG�$SHODF\MQ\�SU]\MPXMH�]D�VZRMH�

1D�ZVWĊSLH�ZVND]Dü�QDOHĪ\��ĪH�VąG�GUXJLHM�LQVWDQFML�UR]SR]QDMH�VSUDZĊ�Z�JUDQLFDFK�DSHODFML��DUW���������

N�S�F���QD�SRGVWDZLH�PDWHULDáX�]HEUDQHJR�Z�SRVWĊSRZDQLX�Z�SLHUZV]HM�LQVWDQFML�RUD]�Z�SRVWĊSRZDQLX

DSHODF\MQ\P��DUW������N�S�F���]�W\P�]DVWU]HĪHQLHP��ĪH�SU]HG�VąGHP�SLHUZV]HM�LQVWDQFML�SRZLQQ\�E\ü

SU]HGVWDZLRQH�Z\F]HUSXMąFR�NZHVWLH�VSRUQH��]JáRV]RQH�IDNW\�L�GRZRG\��D�SUH]HQWDFMD�PDWHULDáX

GRZRGRZHJR�SU]HG�VąGHP�GUXJLHM�LQVWDQFML�PD�PLHMVFH�Z\MąWNRZR��DUW������N�S�F���

=JRGQLH�]�XFKZDáą�VNáDGX���VĊG]LyZ��,,,�&=3��������261&�������1U����SR]�������NWyUHM�QDGDQR�PRF

]DVDG\�SUDZQHM��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��,QQ\PL�VáRZ\��MHĞOL�DSHOXMąF\�]DU]XWyZ�WHJR�URG]DMX�QLH

]JáRVL��]DJDGQLHQLH�QDUXV]HQLD�SU]HSLVyZ�SURFHVRZ\FK�SR]RVWDZDü�PXVL�SR]D�VIHUą�]DLQWHUHVRZDQLD�6ąGX

]D�Z\MąWNLHP�QLHZDĪQRĞFL�SRVWĊSRZDQLD�L�QLHUR]SR]QDQLD�LVWRW\�VSUDZ\��FR�Z�QLQLHMV]HM�VSUDZLH�QLHPLDáR

PLHMVFD�

$SHOXMąF\�]DU]XFLá�]DUyZQR�QDUXV]HQLH�SU]HSLVyZ�SUDZD�PDWHULDOQHJR�MDN�L�SURFHVRZHJR��]DWHP�Z

SLHUZV]HM�NROHMQRĞFL�Z\PDJD�UR]ZDĪHQLD�]DU]XW�QDUXV]HQLD�SU]HSLVyZ�SURFHVRZ\FK��ERZLHP�]DU]XW

QDUXV]HQLD�SUDZD�PDWHULDOQHJR�PRĪH�E\ü�ZáDĞFLZLH�RFHQLRQ\�W\ONR�QD�WOH�SUDZLGáRZR�XVWDORQHJR�VWDQX

IDNW\F]QHJR�

1LHX]DVDGQLRQ\�MHVW�]DU]XW�QLH]DVDGQHJR�RGGDOHQLD�ZQLRVNyZ�SRZRGD�R�GRSXV]F]HQLH�GRZRGyZ�]�]H]QDĔ

ĞZLDGNyZ� 3U]HELHJ�UR]SUDZ\�GRNáDGQLH�RG]ZLHUFLHGOD�]DSLV�HOHNWURQLF]QHJR�SURWRNRáX�UR]SUDZ\��NWyUHJR

WUHĞü�QLH�]RVWDáD�]DNZHVWLRQRZDQD�

=�NROHL�ZQLRVNL�R�SU]HVáXFKDQLH�SUDZQLNyZ�3��2��RUD]�=��.��QLH�GRWRF]\á\�IDNWyZ�LVWRWQ\FK�GOD

UR]VWU]\JQLĊFLD�VSUDZ\�OHF]�RFHQ\�ĞZLDGNyZ�QD�WHPDW�W\FK�IDNWyZ�

=H�Z]JOĊGX�QD�WUHĞü�SU]HGáRĪRQHJR�SU]H]�SRZRGD�Z\GUXNX�SURILOX�]DáRĪRQHJR�SU]H]�QLH]QDQą�RVREĊ�QD

SRUWDOX�������ZQLRVHN�GRZRGRZ\�QLH�PyJá�]RVWDü�SU]H]�6ąG�XZ]JOĊGQLRQ\��MDNR�ĪH�QLH�E\áRE\�WR�FHORZH�GOD

XVWDOHQLD�VWDQX�IDNW\F]QHJR�QLQLHMV]HM�VSUDZ\��DUW������N�S�F����:REHF�VWDQRZLVND�SR]ZDQHJR�EUDN�SRGVWDZ
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GR�X]QDQLD��ĪH�SURILO�WHQ�PLDá�MDNLNROZLHN�]ZLą]HN�]�SR]ZDQ\P��3URILO��NWyUHJR�Z\GUXN�SU]HGVWDZLá

SRZyG��LVWQLDá�NUyWNR�L�]RVWDá�SU]H]�SRUWDO�������]DEORNRZDQ\�

%UDN�UyZQLHĪ���Z�RFHQLH�6ąGX�$SHODF\MQHJR���SRGVWDZ�GR�VNXWHF]QHJR�NZHVWLRQRZDQLD�XVWDORQHJR�Z

SRVWĊSRZDQLX�SLHUZV]RLQVWDQF\MQ\P�VWDQX�IDNW\F]QHJR��Z\ĪHM�SU]\WRF]RQHJR�]D�6ąGHP�2NUĊJRZ\P�

:REHF�QLHVWZLHUG]HQLD�SR�VWURQLH�6ąGX�RU]HNDMąFHJR�XFK\ELHĔ�QD�HWDSLH�RFHQ\�GRZRGyZ��XVWDORQ\�SU]H]

6ąG�2NUĊJRZ\�VWDQ�IDNW\F]Q\�6ąG�$SHODF\MQ\�SU]\Mąá�]D�ZáDVQ\�

:�RFHQLH�6ąGX�$SHODF\MQHJR�DSHOXMąF\�SU]HGVWDZLD�MHG\QLH�ZáDVQH�VXELHNW\ZQH�RGF]XFLD�L�GRPQLHPDQLD

GOD�XPRW\ZRZDQLD�VWDZLDQ\FK�SU]H]�VLHELH�WH]��]áRĪRQD�]DĞ�DSHODFMD�VWDQRZL�SROHPLNĊ�]�X]DVDGQLHQLHP

Z\URNX�6ąGX�,�LQVWDQFML��RSDUWą�MHG\QLH�QD�ZáDVQ\FK�SU]HNRQDQLDFK�SUH]HQWRZDQ\FK�SU]H]�VNDUĪąFHJR�

%UDN�UyZQLHĪ�SRGVWDZ�GR�XZ]JOĊGQLHQLD�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F��6NXWHF]QH�SRVWDZLHQLH

]DU]XWX�QDUXV]HQLD�SU]H]�VąG�DUW����������N�S�F��Z\PDJD�Z\ND]DQLD��ĪH�VąG�XFK\ELá�]DVDGRP�ORJLF]QHJR

UR]XPRZDQLD�OXE�GRĞZLDGF]HQLD�Ī\FLRZHJR��WR�ERZLHP�MHG\QLH�PRĪH�E\ü�SU]HFLZVWDZLRQH�XSUDZQLHQLX

VąGX�GR�GRNRQ\ZDQLD�VZRERGQHM�RFHQ\�GRZRGyZ� 1LH�Z\VWDUF]D�SU]HNRQDQLH�VWURQ\�R�LQQHM��QLĪ�SU]\Mąá

VąG�ZDG]H��GRQLRVáRĞFL��SRV]F]HJyOQ\FK�GRZRGyZ�L�LFK�RGPLHQQHM�RFHQLH�QLĪ�RFHQD�VąGX��WDN�61�P�LQ��Z

RU]��]���OLVWRSDGD������U���,,�&.1�������]����NZLHWQLD������U���9�&.1����������]���VLHUSQLD������U���,,

8.1��������6ąG�$SHODF\MQ\�Z�àRG]L�Z�Z\URNX�,�$&D���������]����PDUFD������U����.RQLHF]QH�MHVW�]DWHP

GOD�VNXWHF]QRĞFL�WDNLHJR�]DU]XWX�Z\ND]DQLH�Z\ĪHM�ZVSRPQLDQ\FK�XFK\ELHĔ�SU]\�XĪ\FLX�DUJXPHQWyZ

MXU\G\F]Q\FK�

:�NRQVHNZHQFML�VDPR�]DSUH]HQWRZDQLH�RGPLHQQHJR�VWDQX�IDNW\F]QHJR���QDZHW�UyZQLH�ZLDU\JRGQHJR��

Z\QLNDMąFHJR�]�ZáDVQHJR�SU]HNRQDQLD�R�ZVSRPQLDQHM�Z\ĪHM�ZDG]H�GRZRGyZ�MHVW�QLHZ\VWDUF]DMąFH�

1LH�PRJą�RGQLHĞü�VNXWNX�UyZQLHĪ�]DU]XW\�QDUXV]HQLD�SUDZD�PDWHULDOQHJR� 3U]HSLV�DUW���������N�F��VWDQRZL�

ĪH�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��:�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��1D�]DVDGDFK�SU]HZLG]LDQ\FK�Z

NRGHNVLH�PRĪH�RQ�UyZQLHĪ�ĪąGDü�]DGRĞüXF]\QLHQLD�SLHQLĊĪQHJR�OXE�]DSáDW\�RGSRZLHGQLHM�VXP\�SLHQLĊĪQHM

QD�ZVND]DQ\�FHO�VSRáHF]Q\��:�P\ĞO�����F\W��SU]HSLVX��MHĪHOL�ZVNXWHN�QDUXV]HQLD�GREUD�RVRELVWHJR�]RVWDáD

Z\U]ąG]RQD�V]NRGD�PDMąWNRZD��SRV]NRGRZDQ\�PRĪH�ĪąGDü�MHM�QDSUDZLHQLD�QD�]DVDGDFK�RJyOQ\FK�

3RZRáDQH�SU]HSLV\�]DZLHUDMą�UHJXODFMĊ�GRW\F]ąFą�RFKURQ\�GyEU�RVRELVW\FK�MHGQRVWNL�MHG\QLH�SU]\NáDGRZR

Z\PLHQLRQ\FK�Z�DUW�����N�F��=DNáDGDMą�RQH�EH]SUDZQRĞü�G]LDáDQLD��NWyUD�MHVW�Z\VWDUF]DMąFą�SU]HVáDQNą�GR

VNXWHF]QHJR�GRPDJDQLD�VLĊ�RFKURQ\�SUDZQHM�ZVND]DQHM�Z�DUW�����N�F��=DJURĪHQLH�]DĞ�OXE�QDUXV]HQLH�GREUD

RVRELVWHJR�]RVWDQLH�X]QDQH�]D�EH]SUDZQH��MHĪHOL�MHVW�RQR�VSU]HF]QH�]�V]HURNR�UR]XPLDQ\P�SRU]ąGNLHP

SUDZQ\P��3RQDGWR�QDUXV]HQLH�WR�PXVL�E\ü�RELHNW\ZQH�W]Q��Z�RFHQLH�VSRáHF]HĔVWZD�PXVL�Z\ZRá\ZDü

QHJDW\ZQH�RGF]XFLD��SRU��Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD����SDĨG]LHUQLND������U���V\JQ��DNW�9�&.1

��������
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:�RU]HF]QLFWZLH�VąGRZ\P�L�GRNWU\QLH�SRGNUHĞOD�VLĊ��ĪH�UR]SR]QDMąF�VSUDZĊ�Z�SU]HGPLRFLH�RFKURQ\�GyEU

RVRELVW\FK�VąG�SRZLQLHQ�Z�SLHUZV]HM�NROHMQRĞFL�XVWDOLü��F]\�GRV]áR�GR�QDUXV]HQLD�GREUD�RVRELVWHJR��D

GRSLHUR�Z�SU]\SDGNX�SR]\W\ZQHM�RGSRZLHG]L�XVWDOLü��F]\�G]LDáDQLH�SR]ZDQHJR�E\áR�EH]SUDZQH��SRU�

Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD����F]HUZFD������U���V\JQ��DNW�9�&6.���������/(;�QU����������3U]HSLV�

DUW���������N�F��UR]NáDGD�FLĊĪDU�GRZRGX�Z�WHQ�VSRVyE��ĪH�QD�SRZRGD�QDNáDGD�RERZLą]HN�XGRZRGQLHQLD��LĪ

SR]ZDQ\�QDUXV]\á�MHJR�GREUD�RVRELVWH�

.ZHVWLD�]DJURĪHQLD�OXE�QDUXV]HQLD�GyEU�RVRELVW\FK�ZLQQD�E\ü�XMPRZDQD�Z�SáDV]F]\ĨQLH�IDNW\F]QHM�L

SURZDG]Lü�GR�XVWDOHQLD��F]\�GDQH�]DFKRZDQLH��ELRUąF�SRG�XZDJĊ�SU]HFLĊWQH�UHDNFMH�OXG]NLH��PRJáR

RELHNW\ZQLH�VWDü�VLĊ�SRGVWDZą�GR�QHJDW\ZQ\FK�RGF]Xü�SR�VWURQLH�SRNU]\ZG]RQHJR��$EVWUDKXMH�VLĊ�W\P

VDP\P�RG�VXELHNW\ZQ\FK�RGF]Xü�RVyE�QDGZUDĪOLZ\FK�RUD]�WDNLFK��NWyUH�]�UyĪQ\FK�Z]JOĊGyZ�QLH�PDMą

]GROQRĞFL�GR�UHDJRZDQLD�HPRFMRQDOQHJR�QD�RNUHĞORQH�]DFKRZDQLD�LQQ\FK�SRGPLRWyZ��SRU��Z\URN�6ąGX

1DMZ\ĪV]HJR�]�GQLD����SDĨG]LHUQLND������U���V\JQ��DNW�9�&.1���������/(;�QU���������%UDN�EH]SUDZQRĞFL

Z\QLNDü�PRĪH�SU]HGH�ZV]\VWNLP�]H�]JRG\�SRGPLRWX�SUDZD�RVRELVWHJR��]�G]LDáDQLD�Z�UDPDFK�SRU]ąGNX

SUDZQHJR��]H�V]F]HJyOQ\FK�SU]HSLVyZ�SUDZQ\FK��]�Z\NRQ\ZDQLD�SUDZD�SRGPLRWRZHJR��]�NRQLHF]QRĞFL

RFKURQ\�LQQHJR�Z\ĪHM�SRVWDZLRQHJR�GREUD�RUD]�RJyOQHM�NODX]XOL�]DVDG�ZVSyáĪ\FLD�VSRáHF]QHJR��SRU�

Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD����SDĨG]LHUQLND������U���V\JQ��DNW�,,�&5���������263������]�����������SR]�

�����/(;�QU�������

1DOHĪ\�SRG]LHOLü�VWDQRZLVNR�6ąGX�,�LQVWDQFML�FR�GR�EUDNX�SRGVWDZ�GR�SU]\SLVDQLD�SR]ZDQHPX

QLHQDOHĪ\WHJR�Z\NRQ\ZDQLD�]OHFHQLD�]DVWĊSVWZD�SUDZQHJR�L�EUDNX�V]NRG\��6ąG�$SHODF\MQ\�Z�FDáRĞFL

SRG]LHOD�V]HURNR�]DSUH]HQWRZDQą�SU]H]�6ąG�2NUĊJRZ\�SRGVWDZĊ�SUDZQą�UR]VWU]\JQLĊFLD��]DWHP�MHM

SRZWDU]DQLH�QLH�E\áRE\�UDFMRQDOQH�

$GZRNDW�PRĪH�Z\NRU]\VWDü�Z�SRVWĊSRZDQLX�VąGRZ\P�LQIRUPDFMH�GRVWDUF]RQH�PX�SU]H]�VWURQĊ��F]\

LQIRUPDFMH�RJyOQLH�GRVWĊSQH��MHĞOL�X]QD��ĪH�PRJą�E\ü�RQH�NRU]\VWQH�GOD�VWURQ\�NWyUą�UHSUH]HQWXMH��MHĞOL�EUDN
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