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$SHODFMĊ�RG�SRZ\ĪV]HJR�Z\URNX�ZQLyVá�SRZyG��]DVNDUĪDMąF�JR�Z�FDáRĞFL�L�]DU]XFDMąF�PX�QDUXV]HQLH�

��DUW������N�F��SRSU]H]�MHJR�QLH]DVWRVRZDQLH�L�SU]\MĊFLH��ĪH�

D��]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�

E��URV]F]HQLH�R�]DVąG]HQLH�]DGRĞüXF]\QLHQLD�Z\NOXF]D�VLĊ�]�ĪąGDQLHP�]DVąG]HQLD�URV]F]HQLD�RGSRZLHGQLHM

VXP\�QD�FHO�VSRáHF]Q\��Z�V\WXDFML��JG\�SRGVWDZ\�PDWHULDOQRSUDZQH�]DVąG]HQLH�URV]F]HQLD�R

]DGRĞüXF]\QLHQLH�L�]DSáDW\�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�

F��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

XPLHMVFDZLD�DUW������N�F��Z�UR]G]LDOH�R�F]\QDFK�QLHGR]ZRORQ\FK��SRZRGXMH��ĪH�]DLVWQLHQLH�ZLQ\�SR�VWURQLH

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

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

G��IDNW�Z\VWąSLHQLD�]�ĪąGDQLHP�R�]DGRĞüXF]\QLHQLH�SR�XSá\ZLH�EOLVNR���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\�NZHVWLRQXMąF�]DLVWQLHQLH�SR�VWURQLH�SRZRGD�NU]\ZG\�Z�]ZLą]NX�]H

VSRUQ\PL�SXEOLNDFMDPL�]�XZDJL�QD�XSá\Z�F]DVX��SR�NWyU\P�SRZyG�Z\VWąSLá�]�ĪąGDQLHP�]DGRĞüXF]\QLHQLD�

6ąG�DG�TXR�ZSURZDG]Lá�VZRLVWHJR�URG]DMX�FHQ]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�

H��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�

��DUW������N�S�F���SROHJDMąFą�QD�W\P��ĪH�6ąG�DG�TXR�QLH�UR]ZDĪ\á�ZV]HFKVWURQQLH�]HEUDQHJR�PDWHULDáX

GRZRGRZHJR��D�Z�NRQVHNZHQFML��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��MDND�VXPD

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

��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��YLGH��VWURQD��

X]DVDGQLHQLD�Z\URNX���Z�V\WXDFML�JG\�QLH�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�GDQHM�VSHFMDOQRĞFL��QDOHĪ\�SRZRáDü�ELHJá\FK�DG�KRF�

��DUW����������N�S�F��SRSU]H]�MHJR�QLH]DVWRVRZDQLH��VNXWNXMąFH�QLHZVND]DQLHP�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�

0DMąF�QD�XZDG]H�SRZ\ĪV]H�]DU]XW\�VNDUĪąF\�ZQRVLá�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�ZHGáXJ�QRUP�SU]HSLVDQ\FK��HZHQWXDOQLH�R�XFK\OHQLH�]DVNDUĪRQHJR�Z\URNX�L

SU]HND]DQLH�VSUDZ\�6ąGRZL�GR�SRQRZQHJR�UR]SR]QDQLD�ZREHF�QLHUR]SR]QDQLD�LVWRW\�VSUDZ\�RUD]�R

]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�]D�RELH�LQVWDQFMH��Z�W\P�NRV]WyZ�]DVWĊSVWZD�DGZRNDFNLHJR�ZHGáXJ

QRUP�SU]HSLVDQ\FK�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

$SHODFMD�RND]DáD�VLĊ�]DVDGQD�Z�]DNUHVLH�Z�MDNLP�]PLHU]DáD�GR�XFK\OHQLD�]DVNDUĪRQHJR�Z\URNX�L

SU]HND]DQLD�VSUDZ\�6ąGRZL�2NUĊJRZHPX�GR�SRQRZQHJR�UR]SR]QDQLD�

:�SLHUZV]HM�NROHMQRĞFL�]D�]DVDGQ\�QDOHĪDáR�X]QDü�]DU]XW�QDUXV]HQLD�SU]HSLVyZ�SUDZD�SURFHVRZHJR�WM��DUW�

��������N�S�F���ERZLHP�X]DVDGQLHQLH�VSRU]ąG]RQH�SU]H]�6ąG�2NUĊJRZ\�Z�RJyOH�QLH�RGSRZLDGD�Z\PRJRP

WHJR�SU]HSLVX��ZUĊF]�XFK\ELD�SRZDG]H�Z\PLDUX�VSUDZLHGOLZRĞFL�

=JRGQLH�]�Z\ĪHM�Z\PLHQLRQ\P�SU]HSLVHP�X]DVDGQLHQLH�Z\URNX�SRZLQQR�]DZLHUDü�ZVND]DQLH�SRGVWDZ\

IDNW\F]QHM�UR]VWU]\JQLĊFLD��D�PLDQRZLFLH��XVWDOHQLH�IDNWyZ��NWyUH�VąG�X]QDá�]D�XGRZRGQLRQH��GRZRGyZ��QD

NWyU\FK�VLĊ�RSDUá��L�SU]\F]\Q��GOD�NWyU\FK�LQQ\P�GRZRGRP�RGPyZLá�ZLDU\JRGQRĞFL�L�PRF\�GRZRGRZHM�
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RUD]�Z\MDĞQLHQLH�SRGVWDZ\�SUDZQHM�Z\URNX�]�SU]\WRF]HQLHP�SU]HSLVyZ�SUDZD��3RZV]HFKQLH�Z

RU]HF]QLFWZLH�SU]\MPXMH�VLĊ��LĪ�]DU]XW�QDUXV]HQLD�DUW����������N�S�F��PRĪH�E\ü�XVSUDZLHGOLZLRQ\�W\ONR�Z

Z\MąWNRZ\FK�RNROLF]QRĞFLDFK��WM��MHG\QLH�ZWHG\��JG\�WUHĞü�X]DVDGQLHQLD�RU]HF]HQLD�VąGX�SLHUZV]HM�LQVWDQFML

XQLHPRĪOLZLD�FDáNRZLFLH�GRNRQDQLH�RFHQ\�WRNX�Z\ZRGX��NWyU\�GRSURZDG]Lá�GR�Z\GDQLD�RU]HF]HQLD�OXE�Z

SU]\SDGNX�]DVWRVRZDQLD�SUDZD�PDWHULDOQHJR�GR�QLHGRVWDWHF]QLH�MDVQR�XVWDORQHJR�VWDQX�IDNW\F]QHJR��SRU�

Z\URN�6ąGX�$SHODF\MQHJR�Z�:DUV]DZLH�]�GQLD������������U���,,,�$3D��������/(;�QU����������Z\URN�6ąGX

$SHODF\MQHJR�Z�àRG]L�]�GQLD������������U���,�$&D����������/(;�QU����������

:�VSUDZLH�QLQLHMV]HM�WDNLH�Z\MąWNRZH�RNROLF]QRĞFL�Z\VWąSLá\��=DXZDĪ\ü�WU]HED��LĪ�UROD�X]DVDGQLHQLD�VąGX

SLHUZV]HM�LQVWDQFML�QLH�RJUDQLF]D�VLĊ�W\ONR�GR�SU]HNRQDQLD�VWURQ�FR�GR�VáXV]QRĞFL�VWDQRZLVND�VąGX�L

]JRGQRĞFL�]�SUDZHP�RU]HF]HQLD��DOH�MHJR�]DGDQLHP�MHVW�WDNĪH�XPRĪOLZLHQLH�SU]HSURZDG]HQLD�NRQWUROL

LQVWDQF\MQHM� 6SHáQLD�RQR�WDNĪH�IXQNFMĊ�SRU]ąGNXMąFą��REOLJXMąF�VWRVXMąF\�SUDZR�VąG�GR�SUDZLGáRZHM�L

SHáQHM�UHNRQVWUXNFML�VWDQX�IDNW\F]QHJR�L�MHJR�VXEVXPFML�GR�PLDURGDMQHM�QRUP\�SUDZD�PDWHULDOQHJR��Z

QDVWĊSVWZLH�F]HJR�GRFKRG]L�GR�MHM�NRQNUHW\]DFML�Z�VHQWHQFML�Z\URNX��'ODWHJR�WHĪ�GZLH�SRGVWDZ\

UR]VWU]\JQLĊFLD��IDNW\F]QD�L�SUDZQD�SRZLQQ\�E\ü�VSyMQH��WZRU]ąF�ORJLF]Qą�FDáRĞü��WDN��WH]D���Z\URNX�6ąGX

1DMZ\ĪV]HJR�]�GQLD������������U���,�&6.���������/(;�QU���������� 1DWRPLDVW�Z�X]DVDGQLHQLX

]DVNDUĪRQHJR�Z\URNX�EUDN�Z�RJyOH�MDNLFKNROZLHN�XVWDOHĔ�IDNW\F]Q\FK��6ąG�RJUDQLF]\á�VLĊ�MHG\QLH�GR

SU]\WRF]HQLD�WZLHUG]HĔ�VWURQ�RUD]�SU]HSLVyZ�SUDZD��PDMąFHJR�]DVWRVRZDQLH�Z�QLQLHMV]HM�VSUDZLH��MDN

UyZQLHĪ�SU]HGVWDZLHQLD�LFK�Z\NáDGQL��NWyUD�]�NROHL�QLH�]DVáXJXMH�QD�DSUREDWĊ�

1DWRPLDVW�SUDZLGáRZH�SU]HSURZDG]HQLH�VXEVXPFML�Z\PDJD�SU]\WRF]HQLD�QRUP\�SUDZQHM�L�Z\MDĞQLHQLD

GODF]HJR�XVWDOHQLD�VWDQX�IDNW\F]QHJR��R�WUHĞFL�Z\QLNDMąFHM�]�X]DVDGQLHQLD��SU]HPDZLDMą�]D�MHM

]DVWRVRZDQLHP�Z�NRQNUHWQHM�VSUDZLH��DOER�WHĪ�GODF]HJR���PLPR�RGPLHQQHJR�WZLHUG]HQLD�VWURQ\���WHM�QRUP\

QLH�PRĪQD�]DVWRVRZDü� 1DWRPLDVW�X]DVDGQLHQLH�]DVNDUĪRQHJR�Z\URNX��MDN�ZVND]DQR�Z\ĪHM��QLH�]DZLHUD

MDNLFKNROZLHN�XVWDOHĔ�IDNW\F]Q\FK��FR�LPSOLNXMH�GRZROQRĞü�GRNRQDQHJR�Z\ZRGX�SUDZQHJR��-HVW�RQ

SRQDGWR�ZDGOLZ\�]�XZDJL�QD�QLHSUDZLGáRZą�Z\NáDGQLĊ�]DVWRVRZDQ\FK�QRUP�SUDZQ\FK�

'ODWHJR�WHĪ�]D�]DVDGQH�6ąG�$SHODF\MQ\�X]QDá�UyZQLHĪ�]DU]XW\�QDUXV]HQLD�SUDZD�PDWHULDOQHJR� -DN�MXĪ

ZVND]DQR�Z\ĪHM�GRNRQDQD�SU]H]�6ąG�2NUĊJRZ\�Z\NáDGQLD�DUW������N�F��MHVW�HZLGHQWQLH�EáĊGQD� 3RGNUHĞOLü

ERZLHP�QDOHĪ\��LĪ�Z\ZyG�6ąGX�,�LQVWDQFML�QD�WHPDW�UR]UyĪQLHQLD�ĞZLDGF]HQLD�QD�FHO�VSRáHF]Q\�L

]DGRĞüXF]\QLHQLD��SRG�NąWHP�SU]HVáDQHN�SRĪąGDQHM�ZLHONRĞFL�WDNLHJR�ĞZLDGF]HQLD��QLH�]QDMGXMH�ĪDGQHJR

X]DVDGQLHQLD�Z�DNWXDOQ\FK�SRJOąGDFK�GRNWU\Q\�L�MXG\NDWXU\��DOERZLHP�JHQHUDOQLH�SU]HVáDQNL�WH�Vą�WDNLH

VDPH��D�VWURQD�Z\ELHUD�MHG\QLH�QD�F]\Mą�U]HF]�PD�E\ü�]DVąG]RQH�ĞZLDGF]HQLH��2ED�ĞZLDGF]HQLD�PDMą

SU]HGH�ZV]\VWNLFK�SHáQLü�IXQNFMĊ�NRPSHQVDF\MQR���QDSUDZF]ą��DOH�ZEUHZ�WZLHUG]HQLRP�6ąGX�2NUĊJRZHJR�

]DUyZQR�Z�GRNWU\QLH��MDN�L�RU]HF]QLFWZLH��SRGNUHĞOD�VLĊ�UyZQLHĪ�LFK�IXQNFMĊ�SUHZHQF\MQą���Z\FKRZDZF]ą�

D�WDNĪH�Z�QLHZLHONLP�]DNUHVLH���IXQNFMĊ�SHQDOQą�

6ąG�$SHODF\MQ\�RU]HNDMąF\�Z�QLQLHMV]HM�VSUDZLH��Z�SHáQL�SRG]LHOD�SRJOąG�Z\UDĪRQ\�SU]H]�6ąG�1DMZ\ĪV]\

Z�Z\URNX�]�GQLD����VW\F]QLD�����U��V\JQ��DNW�,�&6.���������LĪ�EUDN�MHVW�GRVWDWHF]QHM�SRGVWDZ\�GR
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UR]UyĪQLDQLD�RERZLą]NX�]DSáDW\�RVRE\�RGSRZLHG]LDOQHM��MDNR�NDU\�F\ZLOQHM�DOER�]DGRĞüXF]\QLHQLD��Z

]DOHĪQRĞFL�RG�ĪąGDQLD�RVRE\�SRNU]\ZG]RQHM�QDUXV]HQLHP�MHM�GREUD�RVRELVWHJR� 3RG]LDá�IXQNFML�QD

NRPSHQVDF\MQą�OXE�UHSUHV\MQą�SU]HELHJD�ZHGáXJ�NU\WHULXP�XSUDZQLHQLD�DOER�RERZLą]NX��3RQLHZDĪ�LVWRWD

V]NRG\�QLHPDMąWNRZHM��NU]\ZG\�PRUDOQHM��Z\áąF]D�EH]SRĞUHGQLH�MHM�Z\UyZQDQLH�SU]H]�ĞZLDGF]HQLH
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