
,,,�$3D��������8VWDODQLH�RGSRZLHG]LDOQRĞFL�SUDFRGDZF\�]D�PREELQJ����:\URN�6ąGX�$SHODF\MQHJR�Z�.UDNRZLH

/(;�QU��������

:\URN

6ąGX�$SHODF\MQHJR�Z�.UDNRZLH

]�GQLD����VW\F]QLD������U�

,,,�$3D������

8VWDODQLH�RGSRZLHG]LDOQRĞFL�SUDFRGDZF\�]D�PREELQJ�

7(=$�DNWXDOQD

:�]DNUHVLH�URV]F]HQLD�R�]DGRĞüXF]\QLHQLH�]D�GR]QDQą�QD�VNXWHN�PREELQJX�NU]\ZGĊ�NRQLHF]QH�MHVW�QLH

W\ONR�VSHáQLHQLH�ZV]\VWNLFK�SU]HVáDQHN�RNUHĞORQ\FK�Z�DUW����������N�S��$NWXDOL]XMH�VLĊ�RQR�Z\áąF]QLH�Z

UD]LH�XGRZRGQLHQLD�SU]H]�SRV]NRGRZDQHJR�VNXWNX�PREELQJX�Z�SRVWDFL�UR]VWURMX�]GURZLD�

NZDOLILNRZDQHJR�Z�NDWHJRULDFK�PHG\F]Q\FK��1LH�MHVW�Z�W\P�Z\SDGNX�Z\VWDUF]DMąFH�Z\ND]DQLH�QDVWĊSVWZ

Z�VIHU]H�SV\FKLF]QHM�SRV]NRGRZDQHJR��WDNLFK�MDN�XF]XFLH�VPXWNX��SU]\JQĊELHQLD��ĪDOX�L�LQQ\FK

QHJDW\ZQ\FK�HPRFML��F]\�WHĪ�QDUXV]HQLD�GREUD�RVRELVWHJR��0RĪQD�GRFKRG]Lü�]DGRĞüXF]\QLHQLD�QLH�W\ONR�QD

VNXWHN�PREELQJX��DOH�]D�FDáRNV]WDáW�GR]QDQHM�NU]\ZG\��SU]\�F]\P�FLĊĪDU�GRZRGX�Z�]DNUHVLH�]ZLą]NX

SU]\F]\QRZHJR�SRPLĊG]\�PREELQJLHP�L�SRZVWDQLHP�UR]VWURMX�]GURZLD�RUD]�FR�GR�UR]PLDUyZ�GR]QDQHM

NU]\ZG\�VSRF]\ZD�QD�SUDFRZQLNX��DUW����N�F��Z�]ZLą]NX�]�DUW������N�S����3U]\�XVWDODQLX�RGSRZLHG]LDOQRĞFL

SUDFRGDZF\�]D�PREELQJ�LVWRWQH�MHVW�WDNĪH��LĪ�EDGDQLH�L�RFHQD�VXELHNW\ZQ\FK�RGF]Xü�RVRE\��NWyUD�XZDĪD��ĪH

]QĊFD�VLĊ�QDG�QLą�MHM�SU]HáRĪRQ\��QLH�PRĪH�VWDQRZLü�SRGVWDZ\�GR�XVWDODQLD�RGSRZLHG]LDOQRĞFL�]D�PREELQJ�

2FHQD��F]\�QDVWąSLáR�QĊNDQLH�L�]DVWUDV]DQLH�SUDFRZQLND�RUD]�F]\�G]LDáDQLD�WH�PLDá\�QD�FHOX�L�PRJá\�OXE

GRSURZDG]Lá\�GR�]DQLĪRQHM�RFHQ\�MHJR�SU]\GDWQRĞFL�]DZRGRZHM��GR�MHJR�SRQLĪHQLD��RĞPLHV]HQLD��L]RODFML

EąGĨ�Z\HOLPLQRZDQLD�]�]HVSRáX�ZVSyáSUDFRZQLNyZ��PXVL�RSLHUDü�VLĊ�QD�RELHNW\ZQ\FK�NU\WHULDFK�

8=$6$'1,(1,(

6NáDG�RU]HNDMąF\

3U]HZRGQLF]ąF\��

6ĊG]LRZLH�6$��



6HQWHQFMD

6ąG�$SHODF\MQ\�Z�.UDNRZLH�:\G]LDá�,,,�3UDF\�L�8EH]SLHF]HĔ�6SRáHF]Q\FK�SR�UR]SR]QDQLX�Z�GQLX���

VW\F]QLD������U��Z�.UDNRZLH�VSUDZ\�]�SRZyG]WZD�&��/��SU]HFLZNR�=HVSRáRZL�6]Nyá�LP��������Z�3��R

XVWDOHQLH�L�RGV]NRGRZDQLH�QD�VNXWHN�DSHODFML�&��/��RUD]�]DĪDOHQLD�=HVSRáX�6]Nyá�LP��������Z�3��RG�Z\URNX

6ąGX�2NUĊJRZHJR�Z�.UDNRZLH�:\G]LDáX�9,�3UDF\�]�GQLD����NZLHWQLD������U��V\JQ��DNW�9,�3������

,� RGGDOD�DSHODFMĊ�
,,� ]PLHQLD�]DVNDUĪRQ\�Z\URN�Z�F]ĊĞFL�GRW\F]ąFHM�NRV]WyZ�SURFHVX�Z�WHQ�VSRVyE��ĪH�]DVąG]RQH�QD�U]HF]
VWURQ\�SR]ZDQHM�NRV]W\�SRGZ\ĪV]D�GR�NZRW\�������]á��D�Z�SR]RVWDá\P�]DNUHVLH�]DĪDOHQLH�RGGDOD�

,,,� ]DVąG]D�RG�SRZyGNL�&��/��QD�U]HF]�VWURQ\�SR]ZDQHM�=HVSRáX�6]Nyá�LP��������Z�3��NZRWĊ�������]á
W\WXáHP�NRV]WyZ�SRVWĊSRZDQLD�DSHODF\MQHJR�RUD]�NZRWĊ�������]á�W\WXáHP�NRV]WyZ�SRVWĊSRZDQLD

]DĪDOHQLRZHJR�

8]DVDGQLHQLH�IDNW\F]QH

:\URNLHP�]�GQLD����NZLHWQLD������U��6ąG�2NUĊJRZ\�Z�.UDNRZLH�RGGDOLá�SRZyG]WZR�&��/��SU]HFLZNR

=HVSRáRZL�6]Nyá�LP��������Z�3��R�XVWDOHQLH��LĪ�SRZyGND�MHVW�RILDUą�PREELQJX�L�]DVąG]HQLH�RGV]NRGRZDQLD�Z

NZRFLH�������]á�RUD]�]DVąG]Lá�RG�SRZyGNL�QD�U]HF]�VWURQ\�SR]ZDQHM�NZRWĊ�������]á�W\WXáHP�F]ĊĞFLRZHJR

]ZURWX�NRV]WyZ�SURFHVX�

%H]VSRUQH�Z�VSUDZLH�MHVW��ĪH�SRZyGND�SR]RVWDMH�Z�]DWUXGQLHQLX�X�VWURQ\�SR]ZDQHM�QD�F]DV�QLHRNUHĞORQ\�QD

VWDQRZLVNX�QDXF]\FLHOD�MĊ]\ND�DQJLHOVNLHJR�

6ąG�2NUĊJRZ\�XVWDOLá��ĪH�Z�NODVLH�,�%�/LFHXP�2JyOQRNV]WDáFąFHJR�Z�3��SR�GZyFK�W\JRGQLDFK�RG

UR]SRF]ĊFLD�URNX�V]NROQHJR�QDVWąSLáD�]PLDQD�QDXF]\FLHOD�MĊ]\ND�DQJLHOVNLHJR��NWyUH�WR�VWDQRZLVNR�REMĊáD

SRZyGND��/HNFMH�]�MĊ]\ND�DQJLHOVNLHJR�E\á\�SU]H]�QLą�SURZDG]RQH�Z�VSRVyE�QLH]RUJDQL]RZDQ\�

FKDRW\F]Q\��:�SLHUZV]\P�SyáURF]X�XF]QLRZLH�NODV\�,�%�QLH�NRU]\VWDOL�]�SRGUĊF]QLND��OHF]�]�QLH]QDF]QHM

LORĞFL�PDWHULDáyZ�NVHUR�GRVWDUF]DQ\FK�SU]H]�SRZyGNĊ�

3RGUĊF]QLN�]DSURSRQRZDQ\�SU]H]�SRSU]HGQLHJR�QDXF]\FLHOD�PLHOL�VSU]HGDü��SU]HUDELDOL�EDUG]R�PDá\�]DNUHV

PDWHULDáX��D�WHPSR�SUDF\�E\áR�EDUG]R�ZROQH��6SRVyE�SURZDG]HQLD�]DMĊü�QLH�E\á�GRVWRVRZDQ\�GR

PRĪOLZRĞFL�XF]QLyZ��6]HĞFLX�XF]QLyZ��NWyU]\�Z�JLPQD]MXP�XF]\OL�VLĊ�MĊ]\ND�QLHPLHFNLHJR��E\áR

RGV\áDQ\FK�SU]H]�SRZyGNĊ�GR�F]\WHOQL��DE\�WDP��EH]�RSLHNL�QDXF]\FLHOD��XF]\OL�VLĊ�VDPRG]LHOQLH�WHJR

SU]HGPLRWX��3R�NLONX�W\JRGQLDFK�XF]QLRZLH�L�LFK�URG]LFH�]DF]ĊOL�]JáDV]Dü�WHQ�SUREOHP�Z\FKRZDZF]\QL�

8F]HQQLFH�SRZyGNL�VNDUĪ\á\�VLĊ�URG]LFRP��LĪ�]ZUDFD�VLĊ�GR�QLFK�Z�VSRVyE�REUDĨOLZ\��3RQDGWR�SRZyGND

VSyĨQLDáD�VLĊ�QD�OHNFMH�OXE�WHĪ�OHNFMH�VLĊ�QLH�RGE\ZDá\�]�SRZRGX�MHM�FKRURE\��3LVPHP�]�GQLD����JUXGQLD

�����U��QLHNWyU]\�URG]LFH�XF]QLyZ�NODV\�,�%�]�ZáDVQHM�LQLFMDW\Z\�]ZUyFLOL�VLĊ�]�SURĞEą�GR�G\UHNFML�/LFHXP

2JyOQRNV]WDáFąFHJR�Z�3��R�]PLDQĊ�QDXF]\FLHOD�MĊ]\ND�DQJLHOVNLHJR�Z�WHM�NODVLH��PRW\ZXMąF�SURĞEĊ�W\P��ĪH

ZLHG]D�L�XPLHMĊWQRĞFL�]GRE\ZDQH�QD�OHNFMDFK�QLH�Vą�Z\VWDUF]DMąFH��DE\�XF]QLRZLH�]GDOL�HJ]DPLQ

GRMU]DáRĞFL�]�WHJR�SU]HGPLRWX�RUD]�]JáDV]DQ\PL�MXĪ�]DVWU]HĪHQLDPL�Z]JOĊGHP�PHWRG�QDXF]DQLD��3U]HáRĪHQL



WUDNWRZDOL�SRZyGNĊ�Z�VSRVyE�QLHRGELHJDMąF\�RG�QRUPDOQ\FK�UHODFML�VáXĪERZ\FK�L�SRGHMĞFLD�GR�LQQ\FK

SUDFRZQLNyZ��3U]H]�ZVSyáSUDFRZQLNyZ�E\áD�WUDNWRZDQD�Z�VSRVyE�Ī\F]OLZ\��3RZyGND�QLH�E\áD�Z�V]NROH

RĞPLHV]DQD��SRQLĪDQD�DQL�L]RORZDQD��1LJG\�WHĪ�QLH�]JáDV]DáD�$��*����]DVWĊSF\�G\UHNWRUD�VWURQ\�SR]ZDQHM�

ĪH�MHVW�PREELQJRZDQD��1LH�E\áD�]PXV]DQD�GR�GRGDWNRZHM�SUDF\��:�FHOX�RWU]\P\ZDQLD�GRGDWNRZHJR

Z\QDJURG]HQLD��SRGMĊáD�VLĊ�QDXF]DQLD�MĊ]\ND�DQJLHOVNLHJR�Z�V]NROH�]DRF]QHM��MHGQDNĪH�SR�QLHGáXJLP�F]DVLH

EH]�SRGDQLD�SU]\F]\Q\�]UH]\JQRZDáD�]�WHM�SUDF\��1DXF]DQLH�Z�V]NROH�]DRF]QHM�SRZyGND�WUDNWRZDáD�MDNR

XMPĊ��XZDĪDáD��ĪH�MHM�NZDOLILNDFMH�SUHG\VSRQXMą�Mą�W\ONR�GR�QDXF]DQLD�Z�V]NRáDFK�ĞUHGQLFK��NRĔF]ąF\FK�VLĊ

PDWXUą��5yZQLHĪ�XF]HVWQLF\�&HQWUXP�1DXF]DQLD�-Ċ]\ND�$QJLHOVNLHJR��Z�NWyU\FK�SRZyGND�SURZDG]LáD

]DMĊFLD��PLHOL�]DVWU]HĪHQLD�GR�MHM�VSRVREX�QDXF]DQLD�L�Z\VWĊSRZDOL�]�ĪąGDQLHP�]PLDQ\�QDXF]\FLHOD�

:�W\P�VWDQLH�IDNW\F]Q\P�6ąG�2NUĊJRZ\�X]QDá��ĪH�SRZyG]WZR�QLH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH�]�XZDJL�QD

QLHZ\ND]DQLH�SU]H]�SRZyGNĊ�]DLVWQLHQLD�SU]HVáDQHN�]�DUW������������N�S���SRPLPR�ĪH�WR�QD�QLHM�VSRF]\ZDá

FLĊĪDU�GRZRGX�W\FK�RNROLF]QRĞFL�]JRGQLH�]�DUW����N�F��3RZyGND�QLH�XGRZRGQLáD�ERZLHP��ĪH�Z�WUDNFLH�MHM

]DWUXGQLHQLD�X�VWURQ\�SR]ZDQHM�Z\VWĊSRZDá\�G]LDáDQLD�OXE�]DFKRZDQLD�Z�SRVWDFL�QĊNDQLD��]DVWUDV]DQLD�

PDMąFH�QD�FHOX�SRQLĪHQLH�OXE�RĞPLHV]HQLH��L]RORZDQLH�OXE�Z\HOLPLQRZDQLH�]�]HVSRáX�ZVSyáSUDFRZQLNyZ��D

GRGDWNRZR�MHV]F]H��E\�E\á\�XSRUF]\ZH�L�GáXJRWUZDáH� 1LH�Z\ND]DáD�WDNĪH��DE\�GR]QDáD�UR]VWURMX�]GURZLD�

ZVNXWHN�G]LDáDĔ�PREELQJRZ\FK��3U]HVáXFKDQL�Z�VSUDZLH�ĞZLDGNRZLH�QLH�SRWZLHUG]LOL��DE\�SRZyGND�E\áD

ĨOH�WUDNWRZDQD�SU]H]�VWURQĊ�SR]ZDQą��]DUyZQR�SU]H]�G\UHNFMĊ�MDN�L�SR]RVWDá\FK�QDXF]\FLHOL��6SRVyE

WUDNWRZDQLD�SRZyGNL�SU]H]�SU]HáRĪRQ\FK�QLH�RGELHJDá�RG�QRUPDOQ\FK�UHODFML�VáXĪERZ\FK��%\áD�RQD

WUDNWRZDQD�SU]H]�ZV]\VWNLFK�ZVSyáSUDFRZQLNyZ�Z�VSRVyE�Ī\F]OLZ\��D�SU]H]�G\UHNFMĊ�Z�LGHQW\F]Q\�VSRVyE

MDN�Z�VWRVXQNX�GR�SR]RVWDá\FK�SUDFRZQLNyZ��3RQDGWR��VNRUR�VDPD�SRZyGND���EH]�ĪDGQHJR�SU]\PXVX��

SRGMĊáD�VLĊ�QDXF]DQLD�MĊ]\ND�DQJLHOVNLHJR�Z�V]NROH�]DRF]QHM��WR�QLH�PRĪQD�PyZLü��LĪ�SU]\G]LHOHQLH�W\FK

OHNFML�SU]H]�VWURQĊ�SR]ZDQą�E\áR�SU]HMDZHP�PREELQJX� 1LH�PRĪQD�E\áR�]DWHP�SU]\Mąü��DE\�VWURQD

SR]ZDQD�VWRVRZDáD�ZREHF�SRZyGNL�PREELQJ� :�SU]HNRQDQLX�6ąGX�RGF]XFLD�SRZyGNL�E\á\�F]\VWR

VXELHNW\ZQH�L�QLH�PLDá\�SRWZLHUG]HQLD�Z�U]HF]\ZLVWRĞFL� 2GGDOHQLH�SRZyG]WZD�Z�]DNUHVLH�ĪąGDQLD

XVWDOHQLD��ĪH�SRZyGND�E\áD�RILDUą�PREELQJX��QDVWąSLáR�]�XZDJL�QD�EUDN�LQWHUHVX�SUDZQHJR�Z�GRFKRG]HQLX

WHJR�URV]F]HQLD�Z�UR]XPLHQLX�DUW������N�S�F��JG\Ī�SRZyGND�]JáRVLáD�URV]F]HQLH�RGV]NRGRZDZF]H��SRU��RU]�

61��,,�3.��������� 2�NRV]WDFK�SRVWĊSRZDQLD��6ąG�RU]HNá�QD�SRGVWDZLH�DUW���������L���N�S�F��Z�]Z��]�DUW�

����N�S�F��Z�]Z��]�DUW����������N�S�F��]�XZDJL�QD�V\WXDFMĊ�PDWHULDOQą�L�URG]LQQą�SRZyGNL�

$SHODFMĊ�RG�SRZ\ĪV]HJR�Z\URNX�Z\ZLRGáD�SRZyGND��]DVNDUĪDMąF�JR�Z�FDáRĞFL�L�]DU]XFDMąF�EáąG�Z

XVWDOHQLDFK�IDNW\F]Q\FK��SROHJDMąF\�QD�QLHGRSDWU]HQLX�VLĊ�PREELQJX��]DVąG]HQLH�ĞZLDGF]HQLD�QD�U]HF]

VWURQ\�Z\JU\ZDMąFHM��D�WDNĪH�X]DVDGQLHQLH�FHFKXMąFH�VLĊ�Z\ELyUF]RĞFLą�RUD]�P\OHQLHP�VNXWNX�]�SU]\F]\Qą�

:VND]XMąF�QD�SRZ\ĪV]H�]DU]XW\��ZQLRVáD�R�]PLDQĊ�Z\URNX�

:�RFHQLH�VNDUĪąFHM��6ąG�SLHUZV]HM�LQVWDQFML�QLHVáXV]QLH�X]QDá��ĪH�G]LDáDQLD�VWURQ\�SR]ZDQHM�Vą�QRUPą��:

VSUDZLH�SRZLQQ\�E\ü�XZ]JOĊGQLRQH�NZHVWLH�SáDFRZH�L�VSUDZ\�]GURZRWQH��FR�GR�NWyU\FK�QLH�PRJáD

]H]QDZDü�Z�]ZLą]NX�]�U\FKá\P�]DPNQLĊFLHP�UR]SUDZ\��1DMLVWRWQLHMV]\PL�E\á\�NZHVWLH�U]HNRPHJR

#/document/16789274?unitId=art(94(3))par(1)
#/document/16789274?unitId=art(94(3))par(1)
#/document/16789274?unitId=art(94(3))par(1)
#/document/16785996?unitId=art(6)
#/document/521080667
#/document/16786199?unitId=art(98)par(1)
#/document/16786199?unitId=art(98)par(3)
#/document/16786199?unitId=art(102)
#/document/16786199?unitId=art(102)
#/document/16786199?unitId=art(109)par(2)


DQW\VHPLW\]PX�L�NRQNUHWyZ�SáDFRZ\FK�L�RQH�SRZLQQ\�]RVWDü�SU]HGH�ZV]\VWNLP�Z\MDĞQLRQH� 3RQDGWR�Z

X]DVDGQLHQLX�]DVNDUĪRQHJR�Z\URNX�RSDUWR�VLĊ�R�LQF\GHQW�]�NODVą�,�%��SU]H]�FR�PRĪQD�E\�ZQLRVNRZDü��ĪH

E\á�RQ�SU]\F]\Qą�Z\WRF]HQLD�SRZyG]WZD� :�U]HF]\ZLVWRĞFL�WR�]áRĪHQLH�SR]ZX�VSRZRGRZDáR�SRGDQLH

NODV\�,�%��.ZHVWLD�REUDĪDQLD�XF]QLyZ�PLDáD�PLHMVFH�QLH�Z�NODVLH�,�%��OHF]�Z�,,

($��UyZQLHĪ�SR�]áRĪHQLX�SR]ZX�L�]RVWDáD�SU]H]�.XUDWRULXP�2ĞZLDW\�RGGDORQD��6ąG�RSDUá�VLĊ�QD

]DSU]HF]HQLX�VWURQ\�SR]ZDQHM�FR�GR�]DLVWQLHQLD�PREELQJX��SRGF]DV�JG\�]DSU]HF]HQLH�WDNLH�QLH�PRJáR

QDVWąSLü�]�XZDJL�QD�QLHSU]HVáXFKDQLH�VWURQ\�SR]ZDQHM��&R�ZLĊFHM��SRGVWDZą�UR]VWU]\JQLĊFLD�E\á\�FKZLOH�SR

]áRĪHQLX�SR]ZX��]DĞ�SR]HZ�GRW\F]\á�ODW�SUDF\�

6NDUĪąFHM�XQLHPRĪOLZLRQR�XGRZRGQLHQLH�XV]F]HUENX�QD�]GURZLX�L�QLH�SU]HVáXFKDQR�MHM�]�SRZRGX�ĪąGDQLD

GRZRGX�Z�SRVWDFL�OLVW\�SáDF�VWURQ\�SR]ZDQHM�

6WURQD�SR]ZDQD�Z\ZLRGáD�]DĪDOHQLH�QD�]DZDUWH�Z�Z\URNX�SRVWDQRZLHQLH�Z�SU]HGPLRFLH�NRV]WyZ�SURFHVX�

]DU]XFDMąF�EáĊGQH�L�QLHX]DVDGQLRQH�]DVWRVRZDQLH�SU]HSLVX�DUW������N�S�F��:VND]XMąF�QD�SRZ\ĪV]\�]DU]XW�

ZQLRVáD�R�]PLDQĊ�]DVNDUĪRQHJR�RU]HF]HQLD�SRSU]H]�]DVąG]HQLH�RG�SRZyGNL�QD�U]HF]�VWURQ\�SR]ZDQHM

NZRW\�������]á�W\WXáHP�]ZURWX�NRV]WyZ�]DVWĊSVWZD�SURFHVRZHJR��D�WDNĪH�]DVąG]HQLH�RG�SRZyGNL�QD�U]HF]

VWURQ\�SR]ZDQHM�NRV]WyZ�SRVWĊSRZDQLD�]DĪDOHQLRZHJR�ZHGOH�QRUP�SU]HSLVDQ\FK�

:�RFHQLH�VWURQ\�ĪDOąFHM��QLH�PRĪQD�PyZLü�R�]DVDGQ\P�L�SUDZLGáRZR�X]DVDGQLRQ\P�]DVWRVRZDQLX�SU]HSLVX�

DUW������N�S�F���JG\�X]DVDGQLHQLH�RJUDQLF]D�VLĊ�GR�MHGQR]GDQLRZHJR�ZVND]DQLD�QD�EOLĪHM�QLHRPyZLRQą�

WUXGQą�V\WXDFMĊ�VWURQ\�SU]HJU\ZDMąFHM�SURFHV��=�XZDJL�QD�LORĞü�SRVLHG]HĔ�RGE\W\FK�Z�VSUDZLH�L�UR]PLDU

SRVWĊSRZDQLD�GRZRGRZHJR�SU]HSURZDG]RQHJR�]�Z\NRU]\VWDQLHP�RVRERZ\FK�ĞURGNyZ�GRZRGRZ\FK�

SURFHV�Z\PDJDá�SRĞZLĊFHQLD�]QDF]QHJR�QDNáDGX�SUDF\� &R�GR�]DVDG\�QLH�MHVW�]DWHP�X]DVDGQLRQH

]DVąG]HQLH�]ZURWX�NRV]WyZ�]DVWĊSVWZD�SURFHVRZHJR�QD�SR]LRPLH�QLĪV]\P�QLĪ�����VWDZNL�PLQLPDOQHM

SU]HZLG]LDQHM�SU]HSLVDPL�UR]SRU]ąG]HQLD�0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����ZU]HĞQLD������U��Z�VSUDZLH

RSáDW�]D�F]\QQRĞFL�DGZRNDWyZ�RUD]�SRQRV]HQLD�SU]H]�6NDUE�3DĔVWZD�NRV]WyZ�SRPRF\�SUDZQHM�XG]LHORQHM

XU]ĊGX� 3RZyGND�Z�SHáQL�ĞZLDGRPLH�Z\WRF]\áD�SU]HFLZNR�VZHPX�SUDFRGDZF\�SURFHV�R�]DVąG]HQLH

UHODW\ZQLH�Z\VRNLHM�NZRW\� 1LF�SU]\�W\P�QLH�ZVND]XMH��E\�GR�VIRUPXáRZDQLD�WHJR�URG]DMX�URV]F]HĔ

]PXVLá\�SRZyGNĊ�Z]JOĊG\�]ZLą]DQH�]�MHM�V\WXDFMą�PDWHULDOQą��ERZLHP�QLH�REHMPXMą�RQH�QDOHĪQRĞFL

VáXĪąF\FK�GRVWDUF]HQLX�ELHĪąF\FK�ĞURGNyZ�XWU]\PDQLD��6ąG�2NUĊJRZ\�QLH�EDGDá�V\WXDFML�PDMąWNRZHM

SRZyGNL�Z�GDFLH�RU]HNDQLD�DQL�Z�F]DVLH�WUZDQLD�SURFHVX� 3RZyG]WZR�R�RGV]NRGRZDQLH�PREELQJRZH�QLH

MHVW�RJUDQLF]RQH�NUyWNLPL�WHUPLQDPL�SUHNOX]\MQ\PL�OXE�SU]HGDZQLHQLD��NWyU\FK�LVWQLHQLH�VWDZLDáRE\�RVREĊ

QLHSRVLDGDMąFą�Z�GDQHM�FKZLOL�ĞURGNyZ�SLHQLĊĪQ\FK�Z�V\WXDFML�SU]\PXVRZHM� 3RZyGND�PXVLDáD�]DWHP

OLF]\ü�VLĊ�]�PRĪOLZRĞFLą�RGGDOHQLD�SRZyG]WZD�SU]H]�FR�QDMPQLHM���ODW�RUD]�Z�PRPHQFLH�ZQLRVNRZDQLD�R

SRGMĊFLH�]DZLHV]RQHJR�SRVWĊSRZDQLD�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�
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$SHODFMD�QLH�]DZLHUDáD�X]DVDGQLRQ\FK�]DU]XWyZ�

6ąG�SLHUZV]HM�LQVWDQFML�SU]HSURZDG]Lá�EDUG]R�GRNáDGQH�SRVWĊSRZDQLH�GRZRGRZH��SU]HVáXFKDá�ZLHOX

ĞZLDGNyZ�L�Z�RFHQLH�6ąGX�$SHODF\MQHJR�Z�VSRVyE�SUDZLGáRZ\�XVWDOLá�VWDQ�IDNW\F]Q\�RUD]�GRNRQDá

SUDZLGáRZHM�RFHQ\�]HEUDQHJR�Z�VSUDZLH�PDWHULDáX�GRZRGRZHJR�

'HILQLFMĊ�PREELQJX�]DZLHUD�DUW����������N�S��=JRGQLH�]�MHJR�EU]PLHQLHP��PREELQJ�R]QDF]D�G]LDáDQLD�OXE

]DFKRZDQLD�GRW\F]ąFH�SUDFRZQLND�OXE�VNLHURZDQH�SU]HFLZNR�SUDFRZQLNRZL��SROHJDMąFH�QD�XSRUF]\Z\P�L

GáXJRWUZDá\P�QĊNDQLX�OXE�]DVWUDV]DQLX�SUDFRZQLND��Z\ZRáXMąFH�X�QLHJR�]DQLĪRQą�RFHQĊ�SU]\GDWQRĞFL

]DZRGRZHM��SRZRGXMąFH�OXE�PDMąFH�QD�FHOX�SRQLĪHQLH�OXE�RĞPLHV]HQLH�SUDFRZQLND��L]RORZDQLH�JR�OXE

Z\HOLPLQRZDQLH�]�]HVSRáX�ZVSyáSUDFRZQLNyZ�

6WRVRZQLH�GR�����WHJR�SU]HSLVX��SUDFRZQLN��X�NWyUHJR�PREELQJ�Z\ZRáDá�UR]VWUyM�]GURZLD��PRĪH�GRFKRG]Lü

RG�SUDFRGDZF\�RGSRZLHGQLHM�VXP\�W\WXáHP�]DGRĞüXF]\QLHQLD�SLHQLĊĪQHJR�]D�GR]QDQą�NU]\ZGĊ��:VND]DQH

URV]F]HQLH�SU]\VáXJXMH�SUDFRZQLNRZL�SRG�ZDUXQNLHP�VSHáQLHQLD�ZV]\VWNLFK�Z\PLHQLRQ\FK�SU]HVáDQHN

RNUHĞORQ\FK�Z�SRZRáDQ\P�SU]HSLVLH�

:�]DNUHVLH�URV]F]HQLD�R�]DGRĞüXF]\QLHQLH�]D�GR]QDQą�QD�VNXWHN�PREELQJX�NU]\ZGĊ�NRQLHF]QH�MHVW�QLH

W\ONR�VSHáQLHQLH�ZV]\VWNLFK�SU]HVáDQHN�RNUHĞORQ\FK�Z�DUW����������N�S��:�Z\URNX�]�GQLD���PDMD������U���,,,

3.�������QLHSXEO��

6ąG�1DMZ\ĪV]\�Z\MDĞQLá��ĪH�DNWXDOL]XMH�VLĊ�RQR�Z\áąF]QLH�Z�UD]LH�XGRZRGQLHQLD�SU]H]�SRV]NRGRZDQHJR

VNXWNX�PREELQJX�Z�SRVWDFL�UR]VWURMX�]GURZLD��NZDOLILNRZDQHJR�Z�NDWHJRULDFK�PHG\F]Q\FK��1LH�MHVW�Z

W\P�Z\SDGNX�Z\VWDUF]DMąFH�Z\ND]DQLH�QDVWĊSVWZ�Z�VIHU]H�SV\FKLF]QHM�SRV]NRGRZDQHJR��WDNLFK�MDN

XF]XFLH�VPXWNX��SU]\JQĊELHQLD��ĪDOX�L�LQQ\FK�QHJDW\ZQ\FK�HPRFML��F]\�WHĪ�QDUXV]HQLD�GREUD�RVRELVWHJR�

6ąG�1DMZ\ĪV]\�SRGNUHĞOLá��ĪH�PRĪQD�GRFKRG]Lü�]DGRĞüXF]\QLHQLD�QLH�W\ONR�]D�VNXWHN�PREELQJX��DOH�]D

FDáRNV]WDáW�GR]QDQHM�NU]\ZG\��SU]\�F]\P�FLĊĪDU�GRZRGX�Z�]DNUHVLH�]ZLą]NX�SU]\F]\QRZHJR�SRPLĊG]\

PREELQJLHP�L�SRZVWDQLHP�UR]VWURMX�]GURZLD�RUD]�FR�GR�UR]PLDUyZ�GR]QDQHM�NU]\ZG\�VSRF]\ZD�QD

SUDFRZQLNX��DUW����N�F��Z�]ZLą]NX�]�DUW������N�S����3U]\�XVWDODQLX�RGSRZLHG]LDOQRĞFL�SUDFRGDZF\�]D

PREELQJ�LVWRWQH�MHVW�WDNĪH��QD�FR�ZVND]Dá�6ąG�1DMZ\ĪV]\�Z�SRVWDQRZLHQLX�]�GQLD����PDUFD������U���,,�3.

��������QLHSXEO����LĪ�EDGDQLH�L�RFHQD�VXELHNW\ZQ\FK�RGF]Xü�RVRE\��NWyUD�XZDĪD��ĪH�]QĊFD�VLĊ�QDG�QLą�MHM

SU]HáRĪRQ\��QLH�PRĪH�VWDQRZLü�SRGVWDZ\�GR�XVWDODQLD�RGSRZLHG]LDOQRĞFL�]D�PREELQJ� 2FHQD��F]\�QDVWąSLáR

QĊNDQLH�L�]DVWUDV]DQLH�SUDFRZQLND�RUD]�F]\�G]LDáDQLD�WH�PLDá\�QD�FHOX�L�PRJá\�OXE�GRSURZDG]Lá\�GR

]DQLĪRQHM�RFHQ\�MHJR�SU]\GDWQRĞFL�]DZRGRZHM��GR�MHJR�SRQLĪHQLD��RĞPLHV]HQLD��L]RODFML�EąGĨ

Z\HOLPLQRZDQLD�]�]HVSRáX�ZVSyáSUDFRZQLNyZ��PXVL�RSLHUDü�VLĊ�QD�RELHNW\ZQ\FK�NU\WHULDFK�

3RVWĊSRZDQLH�GRZRGRZH�SU]HSURZDG]RQH�Z�WHM�VSUDZLH�QLH�Z\ND]DáR��ĪHE\�]RVWDá\�VSHáQLRQH�ZDUXQNL

]DVąG]HQLD�QD�U]HF]�SRZyGNL�]DGRĞüXF]\QLHQLD�]D�GR]QDQą�Z�Z\QLNX�PREELQJX�NU]\ZGĊ� 1LH�XGRZRGQLáD

RQD�ERZLHP��DE\�Z�VWRVXQNX�GR�QLHM�E\á\�VNLHURZDQH�G]LDáDQLD�SROHJDMąFH�QD�XSRUF]\Z\P�L�GáXJRWUZDá\P

QĊNDQLX�OXE�]DVWUDV]DQLX��7\P�EDUG]LHM�QLH�]RVWDáR�Z\ND]DQH��DE\�G]LDáDQLD�WDNLH�SRZRGRZDá\�OXE�E\á\

QDNLHURZDQH�QD�MHM�SRQLĪHQLH�OXE�RĞPLHV]HQLH��L]RORZDQLH�OXE�Z\HOLPLQRZDQLH�]�]HVSRáX
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ZVSyáSUDFRZQLNyZ��3RGNUHĞOHQLD�Z\PDJD��ĪH�VDPD�SRZyGND�QLH�SRWUDILáD�VIRUPXáRZDü�NRQNUHWQ\FK

SU]HMDZyZ�QĊNDQLD�OXE�]DVWUDV]DQLD�MHM�]H�VWURQ\�ZVSyáSUDFRZQLNyZ�OXE�G\UHNFML��:�VZRLFK�WZLHUG]HQLDFK

SRZRá\ZDáD�VLĊ�QD�RJyOQą��EOLĪHM�QLHGRRNUHĞORQą��V\WXDFMĊ���QLHZ\MDĞQLRQH��SRZLą]DQLD���NU]\ZG]ąF\

SU]\G]LDá�F]\QQRĞFL���EH]�VSUHF\]RZDQLD��QD�F]\P�yZ�SU]\G]LDá�SROHJDá��3U]\WDF]DáD�SU]\�W\P�RNROLF]QRĞFL

REUD]XMąFH�MHM�SRáRĪHQLH�Ī\FLRZH��PDWHULDOQH�L�URG]LQQH��1LH�ZVND]DáD�QDWRPLDVW�ĪDGQ\FK�SUHF\]\MQ\FK

]DFKRZDĔ�OXE�G]LDáDĔ��NWyUH�PLDá\E\�SRVWDü�PREELQJX�

:�SU]HNRQDQLX�SRZyGNL�SU]HMDZDPL�PREELQJX�E\á\�WDNLH�RNROLF]QRĞFL�MDN�NRQLHF]QRĞü�RGE\FLD�VWDĪX�QD

QDXF]\FLHOD�G\SORPRZDQHJR��GRV]NROHQLD�]�MĊ]\ND�DQJLHOVNLHJR�F]\�REURQD�DZDQVX��=H�VZHM�LVWRW\�MHGQDN

NZHVWLH�WH�QLH�PRJą�VWDQRZLü�SU]HMDZX�QĊNDQLD�OXE�]DVWUDV]DQLD��5R]ZyM�NDULHU\�]DZRGRZHM�MHVW�SU]HGH

ZV]\VWNLP�ZáDVQ\P�L�GREURZROQ\P�Z\ERUHP�QDXF]\FLHOD��NWyUHJR�QLNW�QLH�]PXV]D�GR�X]\VNLZDQLD

NROHMQ\FK�VWRSQL�]DZRGRZ\FK��3RZyGND�QLH�ZVND]DáD�SU]\�W\P��DE\�G\UHNFMD�Z\PDJDáD�RG�QLHM

SRGQRV]HQLD�NZDOLILNDFML�]DZRGRZ\FK��QLHPQLHM�MHGQDN�RF]HNLZDQLH�WDNLH�QDOHĪDáRE\�X]QDü�]D

RELHNW\ZQLH�X]DVDGQLRQ\�Z\PyJ�ZREHF�QDXF]\FLHOD��-DNR�LQQH�G]LDáDQLH�PREELQJRZH�SRZyGND�SRGDáD

]DFKRZDQLD�NXUDWRUD�RĞZLDW\�Z�SURFHVLH�MHM�DZDQVX��]D�NWyUH�QLH�VSRVyE�SU]\SLVDü�RGSRZLHG]LDOQRĞFL

G\UHNFML�VWURQ\�SR]ZDQHM��3RGREQLH�QDOHĪ\�RFHQLü�]DU]XW\�GRW\F]ąFH�RSLQLL�XF]QLyZ�L�LFK�URG]LFyZ�QD

WHPDW�VNDUĪąFHM��2SLQLH�WH�SRZVWDá\�Z\áąF]QLH�QD�ED]LH�GRĞZLDGF]HĔ�XF]QLyZ�Z�VSRVRELH�QDXF]DQLD�L

SURZDG]HQLD�]DMĊü�SU]H]�SRZyGNĊ��7UXGQR�GRVWU]HF�SU]HMDZ�PREELQJX�UyZQLHĪ�Z�WDNLFK�G]LDáDQLDFK

G\UHNFML�MDN�SU]\G]LHOHQLH�VNDUĪąFHM�]DMĊü�Z�NODVDFK�V]Nyá�]DZRGRZ\FK�L�]DRF]Q\FK��]ZáDV]F]D�ĪH�VDPD

EH]�SU]\PXVX�Z\UD]LáD�]JRGĊ�QD�LFK�SURZDG]HQLH��D�VWDQRZLá\�RQH�JRG]LQ\�GRGDWNRZH��SRQDG�SHáQ\

Z\PLDU�MHM�F]DVX�SUDF\��FR�ZLą]DáR�VLĊ�]�RWU]\P\ZDQLHP�GRGDWNRZHJR�Z\QDJURG]HQLD� =D�EH]]DVDGQH

QDOHĪDáR�X]QDü�VWDQRZLVNR�SRZyGNL��LĪ�SU]HMDZHP�PREELQJX�MHVW�]PXV]DQLH�MHM�GR�VSRU]ąG]DQLD�SLVP�

NWyUH�PLDá\�]PLHU]Dü�GR�]DáDJRG]HQLD�SRZVWDáHJR�NRQIOLNWX�

6SRU]ąG]DQLH�WHJR�W\SX�RĞZLDGF]HĔ�VNLHURZDQ\FK�GR�G\UHNFML�L�LQQ\FK�LQVW\WXFML�VWDQRZLáR�GREURZROQH

G]LDáDQLH�SRZyGNL�L�Z�VDP\FK�MHM�WZLHUG]HQLDFK�EUDN�MHVW�MDNLFKNROZLHN�R]QDN��DE\�SUDFRZQLF\�VWURQ\

SR]ZDQHM�Z\ZLHUDOL�QD�QLą�QDFLVN�Z�FHOX�LFK�UHGDJRZDQLD��%UDN�SLVHPQ\FK�RGSRZLHG]L�G\UHNWRUD�=HVSRáX

6]Nyá�QD�]DU]XW\�SRZyGNL�QLH�VWDQRZL�RELHNW\ZQHJR�SRZRGX�FLąJáHJR�VSRU]ąG]DQLD�NROHMQ\FK�SLVP�

7UXGQR�UyZQLHĪ�SU]\SLVDü�FKDUDNWHU�PREELQJX�LQQ\P�SU]\WDF]DQ\P�SU]H]�VNDUĪąFą�V\WXDFMRP��Z�W\P

SROHJDMąF\P�QD�QLH]GDQLX�HJ]DPLQyZ�NZDOLILNDF\MQ\FK�SU]H]�MHM�V\QD��QLHSU]\G]LHOHQLX�MHM

Z\FKRZDZVWZD�Z�NODVLH�MHM�V\QD�F]\�JURPDG]HQLX�SLVHPQ\FK�]H]QDĔ�SUDFRZQLNyZ�V]NRá\�RGQRĞQLH�MHM

]DFKRZDĔ��=�]H]QDĔ�G\UHNWRU�'��.�������]áRĪRQ\FK�Z�SRVWĊSRZDQLX�G\VF\SOLQDUQ\P��Z\QLND��ĪH�SRZyGND

RGELHUDáD�ZV]HONLH�XZDJL�GRW\F]ąFH�MHM�SUDF\�MDNR�IRUPĊ�PREELQJX�

3RQDGWR�SRZyGND�SU]\]QDáD��ĪH�ZLĊNV]RĞü�]DU]XWyZ�Z]JOĊGHP�G\UHNFML�VWURQ\�SR]ZDQHM��NWyUH�Z�MHM

PQLHPDQLX�ĞZLDGF]ą�R�PREELQJX��VWDQRZLą�Z\áąF]QLH�MHM�SU]\SXV]F]HQLD��D�QLH�IDNW\��-DVNUDZ\P

SU]\NáDGHP�MHVW�MHM�WZLHUG]HQLH��LĪ�:��*��ĞOHG]Lá�Mą�L�QĊNDá�QD�SROHFHQLH�G\UHNFML�=HVSRáX�6]Nyá��NWyUH�WR

RĞZLDGF]HQLH�QLH�]RVWDáR�RSDUWH�QD�ĪDGQ\FK�RELHNW\ZQ\FK�RNROLF]QRĞFLDFK��D�MHG\QLH�QD�RGF]XFLX



VNDUĪąFHM��-DNR�MHG\QH�IDNW\�ĞZLDGF]ąFH�R�U]HF]\ZLVW\FK�L�FHORZ\FK�G]LDáDQLDFK�SU]HFLZNR�QLHM��SRZyGND

ZVND]DáD�GZLH�RNROLF]QRĞFL��VSURNXURZDQLH�SU]H]�G\UHNFMĊ�VWURQ\�SR]ZDQHM�SRGDQLD�URG]LFyZ�]�GQLD���

JUXGQLD������U��RUD]�VSURNXURZDQLH�SLVPD�NXUVDQWyZ�&HQWUXP�1DXF]DQLD�-Ċ]\NRZHJR������

7\PF]DVHP�SU]HSURZDG]RQH�Z�VSUDZLH�REV]HUQH�SRVWĊSRZDQLH�GRZRGRZH�QLH�Z\ND]DáR��DE\�WDNLH

G]LDáDQLD�]H�VWURQ\�G\UHNFML�PLDá\�PLHMVFH��:V]\VF\�SU]HVáXFKDQL�Z�VSUDZLH�Z�FKDUDNWHU]H�ĞZLDGNyZ�

URG]LFH�XF]QLyZ�yZF]HVQHM�NODV\�,%��WR�MHVW�%��6�������+��*���-��$��.XELN��'��&���-��.���6��0���$��3���5��=���$�

6���%��.��L�%��$���D�WDNĪH�Z\FKRZDZF]\QL�WHM�NODV\��'��.�������NWyUD�UHODFMĊ�]�SU]HELHJX�]HEUDQLD�]QDáD

EH]SRĞUHGQLR�RG�URG]LFyZ�RUD]�ZLFHG\UHNWRUD�=HVSRáX�6]Nyá��������NWyU\�RWZLHUDá�URG]LFRP�NODVĊ�SU]HG

]HEUDQLHP�L�RGELHUDá�RG�QLFK�SRGDQLH�NLHURZDQH�GR�G\UHNWRU�'��.�������]H]QDOL�MHGQRP\ĞOQLH��LĪ�LQLFMDW\ZD

VSRU]ąG]HQLD�SLVPD�]�SURĞEą�R�]PLDQĊ�QDXF]\FLHOD�MĊ]\ND�DQJLHOVNLHJR�Z\V]áD�Z\áąF]QLH�RG�URG]LFyZ��D

SRĞUHGQLR�WHĪ�RG�XF]QLyZ�NODV\�,�%��7R�ZáDĞQLH�XF]QLRZLH�L�LFK�URG]LFH�E\OL�QLH]DGRZROHQL�]�PHWRG\NL

QDXF]DQLD�SRZyGNL��V]\ENRĞFL�UHDOL]RZDQLD�SURJUDPX��EUDNX�SRGUĊF]QLND�L�VSRVREX�SURZDG]HQLD�]DMĊü��:

SLĞPLH�W\P�URG]LFH�Z\UD]LOL�VZRMą�REDZĊ��LĪ�ZLHG]D�L�XPLHMĊWQRĞFL�]GRE\ZDQH�QD�OHNFMDFK�QLH�Vą

Z\VWDUF]DMąFH��DE\�LFK�G]LHFL�]GDá\�HJ]DPLQ�GRMU]DáRĞFL�]�WHJR�SU]HGPLRWX��=�NROHL�IDNW�VNLHURZDQLD�SU]H]

NXUVDQWyZ�&HQWUXP�1DXF]DQLD�-Ċ]\ND�$QJLHOVNLHJR�1��,�SURĞE\�R�]PLDQĊ�OHNWRUD�]RVWDá�Z\ND]DQ\�]D

SRPRFą�SLVHPQHJR�RĞZLDGF]HQLD�NXUVDQWyZ��3RZyGND�MDNR�GRZyG�SU]HFLZQ\�ZVND]DáD�MHG\QLH�VZRMH

GRP\Vá\�FR�GR�LQQHJR�SU]HELHJX�]GDU]HQLD��ERZLHP�VDPD�ĪDGQHM�ZLHG]\�Z�W\P�]DNUHVLH�QLH�SRVLDGDáD�

-HGQR]QDF]QH�XVWDOHQLH��LĪ�SU]\SXV]F]HQLD�VNDUĪąFHM�FR�GR�UROL�G\UHNFML�VWURQ\�SR]ZDQHM�Z�SRZ\ĪV]\FK

]GDU]HQLDFK�RND]Dá\�VLĊ�QLHSUDZG]LZH��ĞZLDGF]\�R�Z\áąF]QLH�VXELHNW\ZQ\P�FKDUDNWHU]H�RGF]Xü�SRZyGNL�L

MHM�SRGHMU]HĔ�

1D�SRSDUFLH�VZRLFK�QLHVSUHF\]RZDQ\FK�WZLHUG]HĔ�SRZyGND�SRZRá\ZDáD�SU]HGH�ZV]\VWNLP�GRZRG\�Z

SRVWDFL�MHM�SLVP�VNLHURZDQ\FK�GR�G\UHNFML�VWURQ\�SR]ZDQHM�OXE�WHĪ�LQQ\FK�LQVW\WXFML�QDGU]ĊGQ\FK�

2F]\ZLVW\P�MHVW�MHGQDN��ĪH�GRZRG\�WDNLH�]H�VZHM�LVWRW\�QLH�PRJá\�RGQLHĞü�]DPLHU]RQHJR�VNXWNX��7HJR

URG]DMX�GRNXPHQW\�SU\ZDWQH�Vą�MHG\QLH�GRZRGHP�QD�WR��ĪH�RVRED��NWyUD�MH�SRGSLVDáD�]áRĪ\áD�RĞZLDGF]HQLH

]DZDUWH�Z�SLĞPLH��DUW������N�S�F����6DPH�RĞZLDGF]HQLD�SRZyGNL�QLH�VWDQRZLą�QDWRPLDVW�GRZRGX

MDNLFKNROZLHN�]DFKRZDĔ�G\UHNWRU�'��.������F]\�SR]RVWDá\FK�SUDFRZQLNyZ�VWURQ\�SR]ZDQHM��D�MHG\QLH�MHM

SXQNW�ZLG]HQLD�L�]ZLą]DQH�]�W\P�RGF]XFLD�

=�NROHL�RVRERZH�ĨUyGáD�GRZRGRZH�QLH�SRWZLHUG]Lá\�LVWQLHQLD�]DFKRZDĔ�]H�VWURQ\�G\UHNFML�=HVSRáX�6]Nyá

OXE�]DWUXGQLRQ\FK�WDP�SUDFRZQLNyZ��NWyUH�QRVLá\E\�FHFKĊ�PREELQJX��:�V]F]HJyOQRĞFL�QLH�]RVWDáR

XGRZRGQLRQH��DE\�SRZyGND�E\áD�QĊNDQD��]DVWUDV]DQD��L]RORZDQD�OXE�RĞPLHV]DQD��=�]H]QDĔ�SU]HVáXFKDQ\FK

ĞZLDGNyZ�Z\QLND��ĪH�QLH�]DXZDĪ\OL�ĪDGQ\FK�QHJDW\ZQ\FK�]DFKRZDĔ�G\UHNFML�F]\�SUDFRZQLNyZ�V]NRá\�Z

VWRVXQNX�GR�SRZyGNL��-HG\QLH�ĞZLDGHN�0��3���NWyUD�E\áD�ZLFHG\UHNWRUHP�SR]ZDQHM�6]NRá\�GR������U��

SU]HVáXFKDQD�]D�GUXJLP�UD]HP��VWZLHUG]LáD��ĪH�PD�RGF]XFLH��LĪ�SRZyGND�SU]H]�ODWD�MHVW�RGVXZDQD�RG�SUDF\

Z\FKRZDZF]HM�L�QLH�]RVWDMH�Z\]QDF]DQD�GR�RUJDQL]RZDQLD�LPSUH]��7DNĪH�:��.��]H]QDáD��ĪH�QLH�E\áD

ĞZLDGNLHP�ĪDGQ\FK�]GDU]HĔ��DE\�SRZyGND�E\áD�ĨOH�WUDNWRZDQD�SU]H]�G\UHNFMĊ�OXE�SR]RVWDá\FK�QDXF]\FLHOL�
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OHF]�Z\F]XZDáD�]H�VWURQ\�G\UHNFML�QLHFKĊü�ZREHF�SRZyGNL��NWyUD�SROHJDáD�QD�MHM�]E\ZDQLX�RUD]�QD

NRPHQWDU]X�G\UHNWRUD�*��QD�]HEUDQLX�UDG\�SHGDJRJLF]QHM�R�WHRULL�VSLVNRZHM�SRZyGNL��ĝZLDGHN�QLH

]DXZDĪ\áD��DE\�LQQL�QDXF]\FLHOH�RGVXQĊOL�VLĊ�RG�SRZyGNL��OHF]�VSRVWU]HJáD��ĪH�E\ZD�RQD�Z�SUDF\�VPXWQD�L

]DPNQLĊWD�Z�VRELH�

=H]QDQLD�WH�QLH�ZVND]XMą��DE\�G\UHNFMD�SRGHMPRZDáD�Z�VWRVXQNX�GR�VNDUĪąFHM�G]LDáDQLD�SROHJDMąFH�QD�MHM

XSRUF]\Z\P�QĊNDQLX�F]\�]DVWUDV]DQLX��=DXZDĪDOQD�QLHFKĊü�GR�SRZyGNL�QLH�VWDQRZL�SU]HMDZX�PREELQJX�

OHF]�X]DVDGQLRQą�]�SXQNWX�ZLG]HQLD�OXG]NLFK�RGF]Xü�UHDNFMĊ�QD�GáXJRWUZDá\�NRQIOLNW�LVWQLHMąF\�PLĊG]\

G\UHNFMą�D�SRZyGNą��NWyUHJR�JHQH]D�QLH�MHVW�GOD�UR]VWU]\JQLĊFLD�QLQLHMV]HM�VSUDZ\�LVWRWQD��:DĪQH�MHVW��LĪ

SRPLPR�WHM�QLHFKĊFL�G\UHNFMD�WUDNWRZDáD�SRZyGNĊ�QD�UyZQL�]�LQQ\PL�QDXF]\FLHODPL� 1DWRPLDVW�RGVXQLĊFLH

RG�SUDF\�Z\FKRZDZF]HM�L�RUJDQL]DFML�LPSUH]�QLH�VWDQRZL�VDPRG]LHOQLH�SU]HMDZX�QĊNDQLD��JG\Ī�SU]\G]LDá

GR�WHJR�W\SX�IXQNFML�PXVL�E\ü�]DZV]H�X]DOHĪQLRQ\�RG�RELHNW\ZQ\FK�SUHG\VSR]\FML�QDXF]\FLHOD��D�WDNĪH

MHJR�ZáDVQHM�FKĊFL�L�LQLFMDW\Z\� 3RVWĊSRZDQLH�GRZRGRZH�QLH�Z\ND]DáR�QDWRPLDVW��MDNL�E\á�SRZyG��GOD

NWyUHJR�SRZyGFH�QLH�]RVWDá\�WDNLH�IXQNFMH�SRZLHU]RQH��)DNWHP�MHVW�ERZLHP��LĪ�GR�SUDF\�SRZyGNL�E\áR

ZLHOH�]DVWU]HĪHĔ��1LH�W\ONR�XF]QLRZLH�L�URG]LFH�]JáDV]DOL�VZRMH�]DVWU]HĪHQLD�FR�GR�MHM�PHWRG�QDXF]DQLD

MĊ]\ND�DQJLHOVNLHJR��SU]HELHJX�UHDOL]RZDQ\FK�SU]H]�QLą�]DGDĔ�HGXNDF\MQ\FK��Z\ERUX�SRGUĊF]QLND��NWyU\FK

NRQVHNZHQFMą�E\áR�VSRU]ąG]HQLH�SU]H]�URG]LFyZ�SLVPD�]�GQLD����JUXGQLD������U��5yZQLHĪ�ZV]F]ĊWH

SRVWĊSRZDQLH�G\VF\SOLQDUQH��FKRü�]RVWDáR�XPRU]RQH��Z\ND]DáR�QDJDQQH�]DFKRZDQLH�SRZyGNL�Z�SURFHVLH

SHGDJRJLF]Q\P��5]HF]QLN�'\VF\SOLQDUQ\�X]QDá�]D�XGRZRGQLRQH��LĪ�SROHFLáD�RQD�XF]QLRZL�%��6�����

RSXV]F]HQLH�VDOL�OHNF\MQHM�Z�WUDNFLH�]DMĊü��D�WDNĪH���ZREHF�VSU]HFLZX�XF]QLD���SU]\]ZROLáD�QD�Z\QLHVLHQLH

JR�]�VDOL�OHNF\MQHM�SU]H]�NROHJyZ�

'ODWHJR�WHĪ�FDáRĞü�PDWHULDáX�GRZRGRZHJR�]HEUDQHJR�Z�VSUDZLH�QLH�SRWZLHUG]D��DE\�ZREHF�SRZyGNL�E\á

VWRVRZDQ\�PREELQJ�Z�VSRUQ\P�RNUHVLH��1D�PDUJLQHVLH�MHG\QLH�ZVSRPQLHü�Z\SDGD��LĪ�UR]VWUyM�]GURZLD��QD

NWyU\�SRZRáXMH�VLĊ�SRZyGND��Z�SRVWDFL�G\VNRSDWLL�L�QLHGRF]\QQRĞFL�WDUF]\F\�QLH�PyJá�PLHü�ĪDGQHJR

]ZLą]NX�]�G]LDáDQLHP�G\UHNFML�VWURQ\�SR]ZDQHM��6NDUĪąFD�ZVND]DáD�ERZLHP��LĪ�SU]\F]\Qą�W\FK�VFKRU]HĔ

E\áR�GáXJRWUZDáH��ĞOĊF]HQLH��SU]\�SU]\JRWRZDQLX�GR�DZDQVX�L�SRGQRV]HQLX�NZDOLILNDFML�]DZRGRZ\FK�

NWyUH�WR�G]LDáDQLD�SRZyGND�SRGMĊáD�GREURZROQLH�L�GOD�ZáDVQ\FK�SU]\V]á\FK�NRU]\ĞFL�

-HGQRF]HĞQLH�6ąG�SLHUZV]HM�LQVWDQFML�WUDIQLH�X]QDá�]D�EH]]DVDGQH�URV]F]HQLH�SRZyGNL�R�XVWDOHQLH

VWRVRZDQLD�ZREHF�QLHM�PREELQJX� 1LH�W\ONR�ERZLHP�G]LDáDQLD�WDNLH�QLH�]RVWDá\�Z\ND]DQH��DOH�UyZQLHĪ�EUDN

MHVW�LQWHUHVX�SUDZQHJR�Z�W\P�XVWDOHQLX��VNRUR�SUDFRZQLN�PRĪH�Z\VWąSLü�]�URV]F]HQLDPL�R�RFKURQĊ�GyEU

RVRELVW\FK��SRU��Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD���NZLHWQLD������U���,,�3.���������2613������QU�������

SR]�������

:�W\P�VWDQLH�U]HF]\�Z\URN�6ąGX�2NUĊJRZHJR�RGSRZLDGD�SUDZX��D�DSHODFMD�MDNR�QLH]DZLHUDMąFD

X]DVDGQLRQ\FK�]DU]XWyZ�SRGOHJD�RGGDOHQLX� 1D�XZDJĊ�]DVáXJXMH�IDNW��LĪ�Z�DSHODFML�SRZyGND�SRGQRVLáD

QRZH�]DU]XW\��GRW\F]ąFH�LQQ\FK�QLĪ�GRW\FKF]DV�Z\ND]\ZDQH�SU]HMDZyZ�G]LDáDQLD�R�FKDUDNWHU]H

PREELQJRZ\P��NWyUH�QDOHĪ\�X]QDü�]D�QRZH�SRGVWDZ\�IDNW\F]QH�SRZyG]WZD��NWyU\FK�]JáDV]DQLH�MHVW
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QLHGRSXV]F]DOQH�Z�SRVWĊSRZDQLX�DSHODF\MQ\P�ZREHF�G\VSR]\FML�DUW������N�S�F��L�VWąG�]DU]XW\�WH�QDOHĪDáR

SRPLQąü�

0DMąF�QD�XZDG]H�SRZ\ĪV]H��6ąG�$SHODF\MQ\�QD�SRGVWDZLH�DUW����������N�S�F��RU]HNá�MDN�Z�SXQNFLH�,

VHQWHQFML�

=DĪDOHQLH�RND]DáR�VLĊ�F]ĊĞFLRZR�]DVDGQH�

:�RFHQLH�6ąGX�$SHODF\MQHJR�SRZyGND�]�XZDJL�QD�VZRMą�WUXGQą�V\WXDFMĊ�PDWHULDOQą�L�URG]LQQą��QLVNLH

GRFKRG\�JRVSRGDUVWZD�GRPRZHJR�RUD]�NRQLHF]QRĞü�ILQDQVRZHJR�ZVSDUFLD�GRURVá\FK�G]LHFL��]�NWyU\FK

MHGQR�QLH�MHVW�MHV]F]H�Z�VWDQLH�XWU]\PDü�VLĊ�VDPRG]LHOQLH���SRZLQQD�SRQLHĞü�����F]ĊĞü�QDOHĪQ\FK�GUXJLHM

VWURQLH�NRV]WyZ�SURFHVX��=

W\FK�Z]JOĊGyZ�R�NRV]WDFK�SRVWĊSRZDQLD�SU]HG�6ąGHP�SLHUZV]HM�LQVWDQFML�RUD]�NRV]WDFK�SRVWĊSRZDQLD

DSHODF\MQHJR�RU]HF]RQR�QD�]DVDG]LH�DUW������N�S�F��2�NRV]WDFK�SRVWĊSRZDQLD�]DĪDOHQLRZHJR�RU]HF]RQR�QD

]DVDG]LH�DUW������N�S�F��ZREHF�XZ]JOĊGQLHQLD�]DĪDOHQLD�MHG\QLH�Z�QLH]QDF]QHM�F]ĊĞFL�
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