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SXEOLF]QHJR��]H�Z]JOĊGX�QD�NRQLHF]QRĞü�]DSRELHĪHQLD�]DNáyFHQLX�SRU]ąGNX�OXE�SU]HVWĊSVWZX��]�XZDJL�QD

RFKURQĊ�]GURZLD�L�PRUDOQRĞFL��RFKURQĊ�GREUHJR�LPLHQLD�L�SUDZ�LQQ\FK�RVyE�RUD]�]H�Z]JOĊGX�QD

]DSRELHĪHQLH�XMDZQLHQLX�LQIRUPDFML�SRXIQ\FK�OXE�QD�]DJZDUDQWRZDQLH�SRZDJL�L�EH]VWURQQRĞFL�ZáDG]\

VąGRZHM�

6ąG�,�LQVWDQFML�SRGNUHĞOLá��ĪH�GOD�DQDOL]\�WUHĞFL�DUW�����.RQZHQFML�ZLąĪąF\�MHVW�MHM�WHNVW�RU\JLQDOQ\� :

SU]HNáDG]LH�XU]ĊGRZ\P�XĪ\WR�ERZLHP�]DPLDVW�VIRUPXáRZDQLD��VZRERGD�Z\SRZLHG]L��]QDF]QLH�ZĊĪV]HJR

SRMĊFLD����ZROQRĞFL�Z\UDĪDQLD�RSLQLL���Z�PLHMVFH�VIRUPXáRZDQLD��SU]HZLG]LDQH�SU]H]�SUDZR��ZVWDZLRQH

ZĊĪV]H�RNUHĞOHQLH����SU]HZLG]LDQH�SU]H]�XVWDZĊ���D�QDGWR�SU]HVáDQNĊ��NRQLHF]QRĞFL��RJUDQLF]HQLD�ZROQRĞFL

XMĊWR�MDNR��QLH]EĊGQRĞü��
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6ąG�2NUĊJRZ\�VWZLHUG]Lá�UyZQLHĪ��ĪH�]JRGQLH�]�DUW�����XVW����L���.RQVW\WXFML�RU]HF]HQLD�(XURSHMVNLHJR

7U\EXQDáX�3UDZ�&]áRZLHND�Z�6WUDVEXUJX��GDOHM��MDNR���(73&���REHMPXMąFH�Z\NáDGQLĊ�SRVWDQRZLHĔ

.RQZHQFML�SRZLQQ\�E\ü�XZ]JOĊGQLDQH�SU]\�LQWHUSUHWDFML�SUDZD�SROVNLHJR�^WDN�6ąG�1DMZ\ĪV]\�Z�Z\URNX�]

GQLD����OLVWRSDGD������U���,,,�&=3��������261&�������1U����SR]�������'ODWHJR�SU]\�Z\MDĞQLDQLX�DUW�����XVW�

��L���X�U�W���NWyU\�RJUDQLF]D�SUDZR�GR�VZRERG\�Z\SRZLHG]L��WU]HED�Z]Ląü�SRG�XZDJĊ�Z\NáDGQLĊ�DUW�����XVW�

��L���.RQZHQFML�GRNRQDQą�Z�MXG\NDWXU]H�(73&��-HVW�WR�FHORZH��JG\Ī�KLSRWH]D�DUW�����XVW����.RQZHQFML

]DZLHUD�SU]HVáDQNL�RJUDQLF]HQLD�VZRERG\�Z\SRZLHG]L��NWyUH�]RVWDá\�Z\PLHQLRQH�Z�DUW�����XVW����X�U�W��6WąG

RERZLą]HN�XZ]JOĊGQLHQLD��LQWHUSUHWDFML�VWUDVEXUVNLHM��VSRF]\ZD�]DUyZQR�QD�VąG]LH�Z�SRVWĊSRZDQLX

F\ZLOQ\P��MDN�L�QD�������Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P�

:HGáXJ�6ąGX�2NUĊJRZHJR��SUDZR�GR�VZRERG\�Z\SRZLHG]L��RNUHĞORQH�Z�DUW�����XVW����.RQZHQFML��MHVW

MHGQ\P�]�]DVDGQLF]\FK�ILODUyZ�GHPRNUDW\F]QHJR�VSRáHF]HĔVWZD��SRGVWDZą�MHJR�UR]ZRMX�L�ZDUXQNLHP

VDPRUHDOL]DFML�MHGQRVWNL��2EHMPXMH�RQR�QLH�W\ONR��LQIRUPDFMH���F]\�WHĪ��SRJOąG\���NWyUH�Vą�SU]\FK\OQLH

SU]\MPRZDQH�OXE�X]QDZDQH�]D�QLHREUDĨOLZH�DOER�RERMĊWQH��DOH�UyZQLHĪ�GR�Z\SRZLHG]L��NWyUH�XUDĪDMą�

V]RNXMą�OXE�ZSURZDG]DMą�QLHSRNyM��-DN�ZVND]XMH�(73&��WDNLH�Vą�Z\PRJL�SOXUDOL]PX��RWZDUWRĞFL��WROHUDQFML

L�V]HURNLFK�KRU\]RQWyZ�P\ĞORZ\FK��EH]�NWyU\FK�QLp�PD��VSRáHF]HĔVWZD�GHPRNUDW\F]QHJR���3UDZR�GR

VZRERG\�Z\SRZLHG]L�REHMPXMH�SU]HGH�ZV]\VWNLP�Z\SRZLHGĨ�G]LHQQLNDUVNą��-HVW�WR�X]DVDGQLRQH�W\P��ĪH�Z

GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZD�G]LHQQLNDU]H�SHáQLą�QLH]Z\NOH�ZDĪQą�UROĊ��7R�G]LHQQLNDU]H��]D�SRPRFą

UyĪQ\FK�ĞURGNyZ�SU]HND]X��Z�W\P�]D�SRPRFą�SUDV\��DXG\FML�WHOHZL]\MQ\FK��DXG\FML�UDGLRZ\FK��LQWHUQHWX�

NRU]\VWDMą�]H�VZRERG\�Z\SRZLHG]L�L�QD�QLFK�VSRF]\ZD�RERZLą]HN�SU]HND]\ZDQLD�LQIRUPDFML�RUD]

SRJOąGyZ�QD�WHPDW\�SROLW\F]QH��VSRáHF]QH�L�Z�LQQ\FK�VSUDZDFK�SR]RVWDMąF\FK�Z�]DLQWHUHVRZDQLX�RSLQLL

SXEOLF]QHM��'ODWHJR�VZRERGD�Z\SRZLHG]L�G]LHQQLNDUVNLHM�JZDUDQWXMH�RSLQLL�SXEOLF]QHM�MHGHQ�]�QDMOHSV]\FK

ĞURGNyZ�SR]QDZDQLD�L�NV]WDáWRZDQLD�RSLQLL�QD�SRUXV]DQH�WHPDW\��]RE��Z\URN�(73&]�]�GQLD����NZLHWQLD

�����U���&��SU]HFLZNR�+LV]SDQLL��VNDUJD�QU���������������=�WHM�SU]\F]\Q\�Z�UDPDFK�VZRERG\�Z\SRZLHG]L

G]LHQQLNDUVNLHM�GRSXV]F]D�VLĊ�Z�SHZQ\P�VWRSQLX�]DVWRVRZDQLH�SU]H]�G]LHQQLNDU]\�SU]HVDG\��F]\�WHĪ

SURZRNDFML�

6ąG�,�LQVWDQFML�X]QDá��ĪH�WDN�UR]XPLDQ\P�SUDZHP�GR�VZRERG\�Z\SRZLHG]L�G]LHQQLNDUVNLHM�REMĊWD�E\áD

UyZQLHĪ�DXG\FMD������� $XG\FMD�WD�E\áD�ERZLHP�Z\SRZLHG]Lą�G]LHQQLNDUVNą�G]LHQQLNDU]D�SURZDG]ąFHJR�-�

:��L�]DSURV]RQHJR�JRĞFLD�0��*��XWU]\PDQą�Z�NRQZHQFML�XWZRUX�VDW\U\F]QHJR�

:\MDĞQLDMąF�SRMĊFLH�XWZRUX�VDW\U\F]QHJR�6ąG�2NUĊJRZ\�ZVND]Dá��ĪH�SU]H]�VDW\UĊ��áDF��VDWXUD���PLHV]DQLQD�

UR]XPLH�VLĊ��XWZyU�OLWHUDFNL�RĞPLHV]DMąF\�OXE�SLĊWQXMąF\�XND]\ZDQH�Z�QLP�]MDZLVND���ZDG\�L�SU]\ZDU\

OXG]NLH��RE\F]DMH��RVRE\��JUXS\�L�VWRVXQNL�VSRáHF]QH��SRVWDZ\�ĞZLDWRSRJOąGRZH�L�RULHQWDFMH�SROLW\F]QH�

LQVW\WXFMH�Ī\FLD�SXEOLF]QHJR��VSRVRE\�]DFKRZDĔ�L�PyZLHQLD��:\SRZLHGĨ�VDW\U\F]QD�Z\UDĪD�NU\W\F]Q\

VWRVXQHN�DXWRUD�GR�RNUHĞORQ\FK�]MDZLVN�Ī\FLD��Z\UDVWD�]�SRF]XFLD�QLHVWRVRZQRĞFL��V]NRGOLZRĞFL�F]\

DEVXUGDOQRĞFL�SHZQ\FK�V\WXDFML��QLH�SURSRQXMH�MHGQDN�ĪDGQ\FK�UR]ZLą]DĔ�SR]\W\ZQ\FK��Z]RUFyZ�OXE

LGHDáyZ��MHM�QDWXUDOQ\P�Ī\ZLRáHP�MHVW�RĞPLHV]DMąFD�QHJDFMD���6áRZQLN�WHUPLQyZ�OLWHUDFNLFK�SRG�UHG��-�
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6áDZLĔVNLHJR��Z\G�����:URFáDZ�V��������3U]\MPXMH�VLĊ�WDNĪH��ĪH�VDW\UD�MHVW�]MDZLVNLHP�SRQDGOLWHUDFNLP�

LQWHUDUW\VW\F]Q\P�L�LQWHUVHPLRW\F]Q\P��IXQNFMRQXMąF\P�PLĊG]\�V]HURNR�UR]XPLDQą�OLWHUDWXUą��Wą��SLĊNQą��L

Wą��VWRVRZDQą����SODVW\Ną��L�IRUPDPL�DXGLRZL]XDOQ\PL��HVWUDGD��ILOP��UDGLR�L�WHOHZL]MD���PLĊG]\��F]\VWą�

V]WXNą�L�G]LDáDQLHP�Z�Ī\FLX�SXEOLF]Q\P��G\GDNW\]P��SROLW\F]QRĞü��OXG\F]QRĞü���3R]RVWDMąF�FLąJOH�TXDVL�

JDWXQNLHP�IXQNFMRQDOQ\P��XWZyU�MHVW�VDW\Uą�QD�FRĞ��NRJRĞ���VDW\UD�VWDáD�VLĊ�NDWHJRULą�LGHRZR�HVWHW\F]Qą

�VDW\U\F]QRĞü���SU]HMDZLDMąFą�VLĊ�Z�UyĪQ\FK�IRUPDFK�DUW\VW\F]Q\FK��OLWHUDFNLFK���SDUDDUW\VW\F]Q\FK

�SDUDOLWHUDFNLFK��SXEOLF\VW\F]Q\FK�L�LQQ\FK��REHMPXMąFą�FDá\�XWZyU�OXE�MHJR�IUDJPHQW\��Z\VWĊSXMąFą�Z

UyĪQ\P�VWRSQLX�QDV\FHQLD���WDN�7�6WĊSLHĔ��2�VDW\U]H��.DWRZLFH�������V������

8MPRZDQ\�Z�WDNL�VSRVyE�XWZyU�VDW\U\F]Q\�MHVW�WDNĪH�Z\SRZLHG]Lą��NWyUHM�VZRERGD�MHVW�FKURQLRQD�QD

SRGVWDZLH�DUW�����.RQZHQFML� :\UDĨQLH�QDZLą]DQR�GR�WHM�NZHVWLL�Z�GHNODUDFML�.RPLWHWX�0LQLVWUyZ�5DG\

(XURS\�]�GQLD����OXWHJR������U��Z�VSUDZLH�VZRERG\�GHEDW\�SROLW\F]QHM�Z�PHGLDFK���'HFODUDWLRQ�RQ

IUHHGRP�RI�SROLWLFDO�GHEDWH�LQ�WKH�PHGLD���SU]\MĊWHM�SU]H]�.RPLWHW�0LQLVWUyZ�Z�GQLX����OXWHJR������U�

SRGF]DV�����SRVLHG]HQLD�=DVWĊSFyZ�0LQLVWUyZ� :�SXQNFLH�SLąW\P�WHM�GHNODUDFML���6ZRERGD�XSUDZLDQLD

VDW\U\���SU]\MĊWR��ĪH�KXPRU�L�VDW\UD��NWyUH�Vą�SRG�RFKURQą�DUW�����.RQZHQFML��GRSXV]F]DMą�ZLĊNV]\�VWRSLHĔ

SU]HVDG\�L�QDZHW�SURZRNDFML��R�W\OH��R�LOH�VSRáHF]HĔVWZR�QLH�]RVWDMH�ZSURZDG]RQH�Z�EáąG�FR�GR�IDNWyZ�

1DWRPLDVW��NZHVWLD�VSRVREX�UR]XPLHQLD�VDW\U\�]RVWDáD�SRUXV]RQD�Z�Z\URNX�(73&�]�GQLD����VW\F]QLD�����

U���9��.��SU]HFLZNR�$XVWULL��VNDUJD�QU�������������� :HGáXJ�(73&�VDW\UD�MHVW�IRUPą�Z\SRZLHG]L�DUW\VW\F]QHM

RUD]�VSRáHF]QHJR�NRPHQWDU]D��NWyUHJR�QDWXUDOQ\P�FHOHP�MHVW�SURZRNDFMD�L�SRUXV]HQLH�RGELRUFyZ�SU]H]

QLHRGáąF]QH�Z�WHM�IRUPLH�Z\ROEU]\PLHQLH�L�]QLHNV]WDáFHQLH�U]HF]\ZLVWRĞFL����6DWLUH�LV�D�IRUP�RI�DUWLVWLF

H[SUHVVLRQ�DQG�VRFLDO�FRPPHQWDU\�DQG��E\�LWV�LQKHUHQW�IHDWXUHV�RI�H[DJJHUDWLRQ�DQG�GLVWRUWLRQ�RI�UHDOLW\�

QDWXUDOO\�DLPV�WR�SURYRNH�DQG�DJLWDWH����=�NROHL�Z�Z\URNX�]�GQLD����SDĨG]LHUQLND������U���6��SU]HFLZNR

3ROVFH��VNDUJD�QU��������������Z\UDĨQLH�VWZLHUG]RQR��ĪH�SRVáXJLZDQLH�VLĊ�VDW\Uą�L�LURQLą�GRVNRQDOH�ZSLVXMH�VLĊ

Z�NRU]\VWDQLH�SU]H]�G]LHQQLNDU]D�]�ZROQRĞFL�VáRZD�

:\SRZLHGĨ�G]LHQQLNDUVND��MDNą�MHVW�Z\SRZLHGĨ�VDW\U\F]QD�PRĪH�REHMPRZDü�GZD�QXUW\�WZyUF]RĞFL

VDW\U\F]QHM��WM��VDW\U\�NRQNUHWQHM�RUD]�VDW\U\�DEVWUDNF\MQHM��6áRZQLN�WHUPLQyZ�OLWHUDFNLFK�SRG�UHG��-�

6áDZLĔVNLHJR��Z\G�����:URFáDZ�V��������3LHUZV]\�URG]DM�VDW\U\�MHVW�EOLĪV]\�VIHU]H�IDNWyZ��]DĞ�GUXJL�URG]DM

VDW\U\���VIHU]H�F]\VW\FK�RFHQ��3�:DVLOHZVNL��:ROQRĞü�SUDVRZHM�Z\SRZLHG]L�VDW\U\F]QHM��6WXGLXP

F\ZLOLVW\F]QH�QD�WOH�SRUyZQDZF]\P��:DUV]DZD�������V�������5R]UyĪQLHQLH�WR�MHVW�LVWRWQH��JG\Ī�Z

]DOHĪQRĞFL�RG�WHJR��Z�MDNL�VSRVyE�]RVWDQLH�]DNZDOLILNRZDQD�NZHVWLRQRZDQD�Z\SRZLHGĨ�VDW\U\F]QD��VąG

]DVWRVXMH�LQQH�NU\WHULD�RFHQ\�VZRERG\�Z\SRZLHG]L�L�MHM�JUDQLF��1D�WOH�Z\SRZLHG]L�VDW\U\F]QHM�Z�Z\URNX�]

GQLD���ZU]HĞQLD������U��(73&��.��L�5��SU]HFLZNR�3ROVFH��VNDUJD�QU��������������VWZLHUG]Lá��ĪH�MHGQ\P�]

F]\QQLNyZ�R�V]F]HJyOQ\P�]QDF]HQLX�MHVW�UR]UyĪQLHQLH�SRPLĊG]\�VWZLHUG]HQLHP�IDNWyZ�D�VąGDPL

ZDUWRĞFLXMąF\PL��3RGF]DV�JG\�LVWQLHQLH�SHZQ\FK�IDNWyZ�PRĪH�E\ü�XGRZRGQLRQH��VąG\�ZDUWRĞFLXMąFH�QLH

SRGOHJDMą�XGRZRGQLHQLX��:\PyJ�XGRZRGQLHQLD�VąGX�ZDUWRĞFLXMąFHJR�MHVW�QLHPRĪOLZ\�GR�VSHáQLHQLD�L

QDUXV]D�VDP�Z�VRELH�ZROQRĞü�Z\UDĪDQLD�RSLQLL��NWyUD�MHVW�IXQGDPHQWDOQą�F]ĊĞFLą�SUDZD�]DSHZQLRQHJR

SU]H]�DUW\NXá����.RQZHQFML��1DZHW��MHĞOL�VWZLHUG]HQLH�MHVW�UyZQR]QDF]QH�]�VąGHP�ZDUWRĞFLXMąF\P�



SURSRUFMRQDOQRĞü�LQJHUHQFML�]DOHĪ\�RG�WHJR��F]\�LVWQLHMH�Z\VWDUF]DMąFD�SRGVWDZD�IDNW\F]QD�GOD

]DNZHVWLRQRZDQHJR�VWZLHUG]HQLD��DOERZLHP�QDZHW�VąG�ZDUWRĞFLXMąF\�QLH�SRSDUW\�SRGVWDZą�IDNW\F]Qą�PRĪH

E\ü�QDGXĪ\FLHP��6WDQRZLVNR�WR�MHVW�XWUZDORQH�Z�RU]HF]QLFWZLH�(73&�L�RGQRVL�VLĊ�Z�RJyOQRĞFL�GR�VZRERG\

Z\SRZLHG]L��Z�W\P�GR�VZRERG\�Z\SRZLHG]L�VDW\U\F]QHM��]RE��Z\URN�]�GQLD����PDMD������U���7��SU]HFLZNR

7XUFML��VNDUJD�QU��������������Z\URN�]�GQLD����OLVWRSDGD������U���6��2��SU]HFLZNR�3ROVFH��VNDUJD�QU�������������

Z\URN�]�GQLD����SDĨG]LHUQLND������U���6��SU]HFLZNR�3ROVFH��VNDUJD�QU���������������3RGNUHĞOHQLD�MHGQDN

Z\PDJD�WR��ĪH�Z\SRZLHGĨ�VDW\U\F]QD��NWyUD�QD�SLHUZV]\�U]XW�RND�Z\GDMH�VLĊ�F]\VW\P�VWZLHUG]HQLHP�R

IDNWDFK��XPLHV]F]RQD�Z�VDW\U\F]Q\P��LURQLF]Q\P��NRQWHNĞFLH�VWDMH�VLĊ�RFHQą��]RE��Z\URN�(73&�]�GQLD���

PDUFD������U���6RNRáRZVNL�SU]HFLZNR�3ROVFH��VNDUJD�QU����������������RUD]�3�:DVLOHZVNL��RS�FLW���V������

:áDĞFLZD�NZDOLILNDFMD�Z\SRZLHG]L�G]LHQQLNDUVNLHM�Z\PDJD�]DWHP�XZ]JOĊGQLHQLD�DQDOL]\�FDáHJR�SU]HND]X

DXG\FML�QDGDZF\��REHMPXMąFHJR�]DUyZQR�MHJR�IRUPĊ��MDN�L�MHJR�WUHĞü��2FHQ\�QDUXV]HQLD�]�DUW�����XVW����L��

X�U�W��QLH�PRĪQD�GRNRQ\ZDü�]�RJUDQLF]HQLHP�Z\áąF]QLH�GR�IUDJPHQWX�Z\SRZLHG]L��6DW\U\F]QRĞü�XNU\WD

MHVW�ERZLHP�Z�NRQWHNĞFLH��VWąG�QDZHW�DQDOL]XMąF�SRV]F]HJyOQH�VWZLHUG]HQLD�QLH�PRĪQD�]DSRPLQDü�R

Z\PRZLH�FDáRĞFL�DXG\FML�

=GDQLHP�6ąGX�2NUĊJRZHJR��WR��ĪH�Z�GHF\]ML�ZVND]DQR��LĪ�QDUXV]HQLH�VWZLHUG]RQR�Z�SURJUDPLH�]�GQLD���

OXWHJR������U��X]QDü�QDOHĪ\�]D�RP\áNĊ��7UHĞFL�NWyU\FK�GRW\F]\�GHF\]MD�EH]VSRUQLH�RGSRZLDGDMą�DXG\FML�]

GQLD����OXWHJR������U��Z\HPLWRZDQHM�SU]H]��������2NROLF]QRĞü�WD�Z�]DVDG]LH�SR]RVWDZDáD�EH]�ZSá\ZX�QD

VSUDZĊ�]�Z\MąWNLHP�WHJR��LĪ�ZVND]\ZDQD�SU]H]�������VNDUJD�GRW\F]\áD�Z�LVWRFLH�LQQHJR�SURJUDPX�L�WUHĞFL�

NWyUH�Z�SURJUDPLH��R�NWyU\P�PRZD�Z�GHF\]ML�QLH�PLDá\�PLHMVFD��:VND]Dü�MHGQDN�QDOHĪ\��LĪ�EUDN�VNDUJL�QLH

PD�LVWRWQHJR�]QDF]HQLD�GOD�SURZDG]HQLD�SU]H]�������SRVWĊSRZDQLD�Z�SU]HGPLRFLH�QDáRĪHQLD�NDU\�

6ąG�,�LQVWDQFML�SU]\Mąá��LĪ�DXG\FMD�������QLH�PD�FKDUDNWHUX�SURJUDPX�LQIRUPDF\MQHJR�OHF]�SXEOLF\VW\F]QR�

VDW\U\F]Q\� :VND]XMH�QD�WR�QDZHW�VDPD�QD]ZD�SR]ZDODMąFD�SU]\MPRZDü��LĪ�SRUXV]DQH�WUHĞFL�Vą�Z�SHZLHQ

VSRVyE�Z\SDF]RQH��SU]HNRORU\]RZDQH��']LHQQLNDU]H�SURZDG]ąF\�]�]DáRĪHQLD�XĪ\ZDMą�QLHMHGQR]QDF]Q\FK�

SURZRNDF\MQ\FK��D�]DUD]HP�VDW\U\F]Q\FK�VąGyZ�NRPHQWXMąF�DXWHQW\F]QH�Z\GDU]HQLD� 3URILO�DXG\FML

ZVND]XMH�QD�WR��LĪ�RGELRUFD�SURJUDPX�ZLQLHQ�VSRG]LHZDü�VLĊ�NU\W\NL�LQVW\WXFML�NRĞFLHOQ\FK��JG\Ī

SURZDG]ąF\FK�DXG\FMĊ�FHFKXMH�VFHSW\F]QH�QDVWDZLHQLH�GR�.RĞFLRáD��������UHOLJLL�L�RE\F]DMRZRĞFL
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SRGĪHJD��SURSDJXMH�OXE�XVSUDZLHGOLZLD�QLHQDZLĞü�UDVRZą��NVHQRIRELĊ��DQW\VHPLW\]P�OXE�LQQH�IRUP\

QLHQDZLĞFL�RSDUWH�QD�QLHWROHUDQFML��]DáąF]QLN�GR�UHNRPHQGDFML�.RPLWHWX�5DG\�0LQLVWUyZ�QU�5��������

SU]\MĊWHM�Z�GQLX����SDĨG]LHUQLND������U��Z�NZHVWLL�Z\SRZLHG]L�V]HU]ąF\FK�QLHQDZLĞü��� ,QVW\WXFMRQDOQLH

U]HF]�XMPXMąF��MHVW�WR�W]Z��PRZD�QLHQDZLĞFL���KDWH�VSHHFK����3U]\MPXMH�VLĊ��ĪH�PRZD�QLHQDZLĞFL�WR

Z\SRZLHGĨ�SLVHPQD��XVWQD�OXE�V\PEROLF]QD��NWyUD�F]\QL�SU]HGPLRWHP�DWDNX�MHGQRVWNĊ�OXE�JUXSĊ�RVyE�]H

Z]JOĊGX�QD�NU\WHULXP�UDV\��SRFKRG]HQLD�HWQLF]QHJR��QDURGRZHJR��UHOLJLL��MĊ]\ND��SáFL��ZLHNX�



QLHSHáQRVSUDZQRĞFL��FHFK�]HZQĊWU]Q\FK��RULHQWDFML�VHNVXDOQHM�L�WRĪVDPRĞFL�SáFLRZHM��VWDWXVX�VSRáHF]QHJR

F]\�SU]HNRQDĔ�SROLW\F]Q\FK��0RZD�QLHQDZLĞFL�PRĪH�]DVWUDV]Dü��JUR]Lü��SRQLĪDü��REUDĪDü��XWUZDODü

VWHUHRW\S\�L�SURZDG]Lü�GR�G\VNU\PLQDFML��D�QDZHW�SU]HPRF\�IL]\F]QHM��WDN�$�6OHG]LĔVND�6LPRQ��'HF\]MD

UDPRZD�Z�VSUDZLH�]ZDOF]DQLD�SHZQ\FK�IRUP�L�SU]HMDZyZ�UDVL]PX��NVHQRIRELL�MDNR�WUXGQ\�NRPSURPLV

ZREHF�PRZ\�QLHQDZLĞFL�Z�8QLL�(XURSHMVNLHM��Z��0RZD�QLHQDZLĞFL�D�ZROQRĞü�VáRZD��$VSHNW\�SUDZQH�L

VSRáHF]QH��UHG��5��:LHUXV]HZVNL��0��:\U]\NRZVNL��$�%RGQDU��$�*OLV]F]\ĔVND�*UDELDV��:DUV]DZD������

V������

:�RFHQLH�6ąGX�2NUĊJRZHJR��Z�WUHĞFL�DXG\FML�EUDN�MHVW�HOHPHQWyZ�ZVND]XMąF\FK�G\VNU\PLQDFMĊ

QDURGRZRĞFLRZą��3RMDZLá�VLĊ��FR�SUDZGD��ZąWHN�SU]HZDJL�LQWHOHNWXDOQHM�&��QDG�LQQ\PL�QDURGDPL��OHF]

Z\SRZLHG]�WDNą�RFHQLü�QDOHĪ\�WDNĪH�Z�NRQWHNĞFLH�VDW\U\� =QDQH�Vą�ERZLHP�SRZV]HFKQLH�L�DNFHSWRZDQH

QLH�W\ONR�Z�3ROVFH��DOH�L�Z�LQQ\FK�NUDMDFK�ĪDUW\�]�XG]LDáHP�RVyE�LQQHM�QDURGRZRĞFL�GOD�SU]\NáDGX�3RODNyZ�

1LHPFyZ�OXE�5RVMDQ�

2�W\P��F]\�Z\SRZLHGĨ�G]LHQQLNDUVND��Z�W\P�Z\SRZLHGĨ�VDW\U\F]QD��SU]HNUDF]D�VZRERG\�Z\SRZLHG]L�

GHF\GXMH�RGQLHVLHQLH�VLĊ�GR�RGELRUX�WDNLHM�Z\SRZLHG]L�G]LHQQLNDUVNLHM�SU]H]�SU]HFLĊWQHJR�RGELRUFĊ��1DOHĪ\

PLHü�QD�XZDG]H�WR��ĪH�SU]HFLĊWQ\�RGELRUFD�WR�UR]ZLą]DQLH�DEVWUDNF\MQH��WZRU]RQH�SU]H]�VąG�QD�SRWU]HE\

NRQNUHWQHJR�SRVWĊSRZDQLD�VąGRZHJR��3U]HFLĊWQ\�RGELRUFD�WR�RVRED�UR]XPQD��]RULHQWRZDQD��XZDĪQD�

VSRVWU]HJDZF]D��GRFLHNOLZD��QLHXSU]HG]RQD��XZ]JOĊGQLDMąFD�Z\PRZĊ�Z\SRZLHG]L��MHM�NRQWHNVW�L

WRZDU]\V]ąFH�RNROLF]QRĞFL��OHF]�QLH�MHVW�IDFKRZFHP��VSHFMDOLVWą�F]\�HNVSHUWHP�]�GDQHM�G]LHG]LQ\� 0RĪQD

RG�QLHJR�Z\PDJDü�ZLHG]\��F]\P�MHVW�VDW\U\F]QRĞü��OHF]�QLH�WHJR��DE\�ZLHG]LDá��F]\P�MHVW�VDW\UD�MDNR

JDWXQHN�OLWHUDFNL� 0RGHO�SU]HFLĊWQHJR�RGELRUF\�QDOHĪ\�SURILORZDü�SRG�NąWHP�SR]LRPX�IDNW\F]Q\FK

DGUHVDWyZ��MHGQDNĪH�Z�V\WXDFML��JG\�GDQD�Z\SRZLHGĨ�]DF]\QD�IXQNFMRQRZDü�UyZQLHĪ�SR]D�W\P�NUĊJLHP�

WU]HED�XZ]JOĊGQLü�WDNĪH�SRWHQFMDOQ\��DEVWUDNF\MQ\�RVąG�LQQ\FK�RGELRUFyZ�Z\SRZLHG]L��D�QLH�W\ONR�MHM

EH]SRĞUHGQLFK�DGUHVDWyZ��'ODWHJR�PLHUQLND�RELHNW\ZQHJR�SRV]XNXMH�VLĊ�]D]Z\F]DM�Z�W]Z��RSLQLL

SXEOLF]QHM��NWyUD�MHVW�Z\UD]HP�SRJOąGyZ�SRZV]HFKQLH�SU]\MĊW\FK�L�DNFHSWRZDQ\FK�SU]H]�VSRáHF]HĔVWZR�Z

GDQ\P�PLHMVFX�L�F]DVLH�

6ąG�,�LQVWDQFML�X]QDá��LĪ�Z\SRZLHG]L�G]LHQQLNDU]\�Z�WUDNFLH�VSRUQHM�DXG\FML�E\á\�SU]HU\VRZDQH��GR�F]HJR

G]LHQQLNDU]H�PLHOL�SUDZR�Z�UDPDFK�VZRERG\�Z\SRZLHG]L��:VND]\ZDQH�VIRUPXáRZDQLD��WDNLH�MDN�

�ZNXUZLDü�OXG]L����QDVUDü����QLH�MHVW�WR�ĞZLHĪ\QND����ROHM�WHQ�PX[��VLNXV����ZDO�WR����FKU]DĔ�WR��PRĪQD

X]QDü�]D�WUHĞFL�ZXOJDUQH� -HGQDN�WDNLH�VáRZD�L�VIRUPXáRZDQLD�F]ĊVWR�Z\VWĊSXMą�Z�XWZRUDFK�WHOHZL]\MQ\FK�

QS��Z�ILOPDFK�IDEXODUQ\FK��:�SURJUDPLH�R�FKDUDNWHU]H�VDW\U\F]Q\P�WDNĪH�X]QDü�QDOHĪ\�MH�]D�GRSXV]F]DOQH�

=�SXQNWX�ZLG]HQLD�SU]HFLĊWQHJR�RGELRUF\�DXG\FMD��QLH�PRJáD�]RVWDü�RGHEUDQD�MDNR�REUDĨOLZD�L�ZXOJDUQD�Z

VWRSQLX�SU]HNUDF]DMąF\P�DNFHSWRZDOQRĞü�Z\SRZLHG]L�SU]H]�SU]HFLĊWQHJR�RGELRUFĊ�

1D�PDUJLQHVLH�6ąG�2NUĊJRZ\�ZVND]Dá��LĪ�SURILO�LGHRZ\��SURJUDPRZ\�L�IRUPXáD�DXG\FML�Vą�]QDQH

RGELRUFRP��VNRUR�SURJUDP�MHVW�QD�DQWHQLH�MXĪ�RG���ODW��2VRE\��NWyUH�Z\ELHUDMą�GR�RJOąGDQLD�WHQ�URG]DM�VWDFML

L�DXG\FML�PRJą�VLĊ�VSRG]LHZDü��MDNLHJR�URG]DMX�ĞURGNL�SU]HND]X�]RVWDQą�XĪ\WH�



1LH�NZHVWLRQXMąF�RERZLą]NX�PHGLyZ�U]HWHOQHJR�SU]HGVWDZLDQLD�REUD]X�.RĞFLRáD�L�NVLĊĪ\��QLH�VSRVyE�X]QDü

WDNĪH��LĪ�]DSUH]HQWRZDQ\�SUREOHP�NVLĊĪ\�SHGRILOL�Z�DXG\FML�]DNZDOLILNRZDQHM�MDNR�RGSRZLHGQLHM�GOD

ZLG]yZ�RG�ODW����PRĪH�WZRU]\ü�X�PDáROHWQLFK�Z\SDF]RQ\�REUD]�NVLĊĪ\�L�EXG]Lü�X]DVDGQLRQH�OĊNL��3URJUDP

ERZLHP�QLH�RGQRVLá�VLĊ�L�QLH�SLĊWQRZDá�RVWU]HP�VDW\U\�ZV]\VWNLFK�NVLĊĪ\��D�MHG\QLH�JUXSĊ�NVLĊĪ\�SHGRILOL�

FR�Z\UDĨQLH�E\áR�]D]QDF]RQH�NRQWHNVWHP�V\WXDF\MQ\P�

:REHF�WHJR��6ąG�2NUĊJRZ\�VWZLHUG]Lá��ĪH�RGZRáXMąF\�QLH�QDUXV]\á�DUW�����XVW����L���X�U�W� Z�DXG\FML������

QDGDQHM�Z�GQLX����OXWHJR������U��L�GODWHJR�QD�SRGVWDZLH�DUW���������D������N�S�F��]DVNDUĪRQą�GHF\]MĊ

QDOHĪDáR�XFK\OLü�

2�NRV]WDFK�SURFHVX�6ąG�,�LQVWDQFML�RU]HNá�QD�SRGVWDZLH�DUW�����N�S�F���X]QDMąF��LĪ�SR]ZDQ\�SU]HJUDá�VSUDZĊ

Z�FDáRĞFL�

:�DSHODFML�������]DVNDUĪ\á�Z\URN�Z�FDáRĞFL��]DU]XFDMąF�]DVNDUĪRQHPX�RU]HF]HQLX�QDUXV]HQLH�

��DUW����������N�S�F��SU]H]�SU]HNURF]HQLH�JUDQLF�VZRERGQHM�RFHQ\�GRZRGyZ�L�GRNRQDQLH�UR]VWU]\JQLĊFLD�Z

RSDUFLX�R�GRZROQH�XVWDOHQLD��SU]\MĊWH�QD�SRGVWDZLH�GRZRGyZ��NWyUH�WDNLP�XVWDOHQLRP�Z�RJyOH�QLH�PRJá\

VáXĪ\ü��W]Q��SU]H]�XVWDOHQLH�Z�RSDUFLX�R�]H]QDQLD�ĞZLDGNyZ�RUD]�VWURQ\�SRZRGRZHM��FKDUDNWHUX�DXG\FML������

SRGF]DV��JG\�RNROLF]QRĞü�WD�QLH�QDOHĪ\�GR�VIHU\�SRGOHJDMąFHM�XVWDOHQLX�QD�SRGVWDZLH�]H]QDĔ�ĞZLDGNyZ�OHF]

SRZLQQD�]RVWDü�XVWDORQD�SU]H]�6ąG�2NUĊJRZ\�Z�RSDUFLX�R�]DSLV�SU]HGPLRWRZHM�DXG\FML�

��DUW����������N�S�F��SU]H]�SU]HNURF]HQLH�JUDQLF�VZRERGQHM�RFHQ\�GRZRGyZ�SROHJDMąFH�QD�GRZROQ\P

XVWDOHQLX�QLHRSDUW\P�QD�ĪDGQ\P�]JURPDG]RQ\P�Z�VSUDZLH�GRZRG]LH��ĪH�SURJUDP�QDGDZDQ\�SU]H]�SRZRGD

PD�FKDUDNWHU�UR]U\ZNRZ\�SRGF]DV��JG\�ZZ��RNROLF]QRĞü�PRĪH�E\ü�XVWDORQD�MHG\QLH�QD�SRGVWDZLH�DQDOL]\

WUHĞFL�NRQFHVML�XG]LHORQHM�SU]H]��������L�NWyU\�WR�GRZyG�QLH�]RVWDá�SU]H]�6ąG�2NUĊJRZ\�SU]HSURZDG]RQ\�

EUDN�E\áR�]DWHP�SRGVWDZ�GR�GRNRQDQLD�ZZ��XVWDOHQLD�

��DUW����������N�S�F��SU]H]�XVWDOHQLH�VSU]HF]QH�]�]DVDGDPL�ORJLNL�RUD]�Z\NUDF]DMąFH�SR]D�SU]HSURZDG]RQH�Z

VSUDZLH�GRZRG\��LĪ�SURILO�DXG\FML�������ZVND]XMH�QD�WR��ĪH�RGELRUFD�SURJUDPX�ZLQLHQ�VLĊ�VSRG]LHZDü�NU\W\NL

LQVW\WXFML�NRĞFLHOQ\FK��JG\Ī�FHFKXMH�JR�VFHSW\F]QH�QDVWDZLHQLH�GR�.RĞFLRáD��������UHOLJLL�L�RE\F]DMRZRĞFL

SURPRZDQHM�SU]H]�WHQ�.RĞFLyá��D�DXG\FMD�R�WDNLP�SURILOX�MHVW�]QDQD�RG�NLONX�ODW��L�RGELRUF\�Mą�DNFHSWXMą�

SRGF]DV�JG\�6ąG�2NUĊJRZ\�]DSR]QDá�VLĊ�MHG\QLH�]�MHGQą�DXG\FMą�]�F\NOX��������D�Z�NRQVHNZHQFML�QLH�PyJá

QD�WHM�SRGVWDZLH�SRF]\QLü�XVWDOHĔ�Z�]DNUHVLH�ZZ��RNROLF]QRĞFL�

��DUW�����XVW����L���X�U�W��SU]H]�LFK�QLHZáDĞFLZH�]DVWRVRZDQLH�SROHJDMąFH�QD�X]QDQLX�SU]H]�6ąG�2NUĊJRZ\��ĪH

WUHĞü�DXG\FML�REMĊWHM�GHF\]Mą�������QU�������QLH�GDMH�SRGVWDZ�GR�VWZLHUG]HQLD��ĪH�GRV]áR�GR�QDUXV]HQLD�ZZ�

SU]HSLVyZ��SRGF]DV�JG\�SUDZLGáRZH�]DVWRVRZDQLH�ZZ��SU]HSLVyZ�GRSURZDG]LáRE\�6ąG�2NUĊJRZ\�GR

RGPLHQQ\FK�ZQLRVNyZ�

=�W\FK�Z]JOĊGyZ��������ZQLyVá�R�]PLDQĊ�]DVNDUĪRQHJR�Z\URNX�Z�FDáRĞFL�SU]H]�RGGDOHQLH�RGZRáDQLD�SRZRGD

Z�FDáRĞFL�RUD]�]DVąG]HQLH�RG�SRZRGD�QD�U]HF]�SR]ZDQHJR�NRV]WyZ�SRVWĊSRZDQLD�]D�RELH�LQVWDQFMH

HZHQWXDOQLH�R�XFK\OHQLH�]DVNDUĪRQHJR�Z\URNX�Z�FDáRĞFL�L�SU]HND]DQLH�VSUDZ\�6ąGRZL�2NUĊJRZHPX�Z

:DUV]DZLH�GR�SRQRZQHJR�UR]SR]QDQLD�
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8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�XVWDOLá�L�]ZDĪ\á��FR�QDVWĊSXMH�

$SHODFMD�������MHVW�EH]]DVDGQD�

6ąG�$SHODF\MQ\�SRG]LHOD�XVWDOHQLD�IDNW\F]QH�6ąGX�2NUĊJRZHJR�V]F]HJyáRZR�RSLVDQH�Z�X]DVDGQLHQLX

]DVNDUĪRQHJR�Z\URNX�L�SU]\MPXMH�MH�]D�ZáDVQH� 6ąG�,�LQVWDQFML�GRNRQDá�UyZQLHĪ�QLH]Z\NOH�ZQLNOLZHM�L

WUDIQHM�RFHQ\�SUDZQHM�SUDZLGáRZR�XVWDORQHJR�VWDQX�IDNW\F]QHJR��NWyUą�6ąG�$SHODF\MQ\�Z�SHáQL�DSUREXMH�

:\PDJD�SRGNUHĞOHQLD��ĪH�6ąG�,�LQVWDQFML�RGQLyVá�VLĊ�Z�X]DVDGQLHQLX�]DVNDUĪRQHJR�Z\URNX�Z�VSRVyE

EDUG]R�GURELD]JRZ\�L�UR]EXGRZDQ\�GR�ZV]\VWNLFK�NZHVWLL�SUDZQ\FK�LVWRWQ\FK�GOD�UR]VWU]\JQLĊFLD

QLQLHMV]HM�VSUDZ\��REV]HUQLH�F\WXMąF�SRJOąG\�(73&�L�GRNWU\Q\� =EĊGQH�MHVW�]DWHP�SRQRZQH�SU]\WDF]DQLH

FDáRĞFL�DUJXPHQWDFML�6ąGX�,�LQVWDQFML��Z�V]F]HJyOQRĞFL�]�XZDJL�QD�WR��ĪH�6ąG�$SHODF\MQ\�QLH�SU]HSURZDG]Lá

SRVWĊSRZDQLD�GRZRGRZHJR��DQL�QLH�]PLHQLá�XVWDOHĔ�IDNW\F]Q\FK�6ąGX�2NUĊJRZHJR��D�Z�DSHODFML�QLH

]JáRV]RQR�]DU]XWyZ�GRW\F]ąF\FK�W\FK�XVWDOHĔ��IRUPXáXMąF�MHG\QLH�]DU]XW\�QDUXV]HQLD�SU]HSLVyZ�SUDZD� :

W\P�VWDQLH�U]HF]\�X]DVDGQLHQLH�Z\URNX�6ąGX�$SHODF\MQHJR��PRĪH�]DZLHUDü�MHG\QLH�Z\MDĞQLHQLH�SRGVWDZ\

SUDZQHM�Z\URNX�]�SU]\WRF]HQLHP�SU]HSLVyZ�SUDZD���DUW�����������N�S�F���

1LHWUDIQ\�MHVW�SU]HGH�ZV]\VWNLP�]DU]XW�QDUXV]HQLD�DUW����������N�S�F��7U]HED�SU]\SRPQLHü��LĪ�SU]HSLV�WHQ

VWDWXXMH�MHGQą�]�IXQGDPHQWDOQ\FK�]DVDG�SRVWĊSRZDQLD�F\ZLOQHJR��MDNą�MHVW�]DVDGD�VZRERGQHM�RFHQ\

GRZRGyZ��6ąG�RFHQLD�ZLDU\JRGQRĞü�L�PRF�GRZRGyZ�ZHGáXJ�ZáDVQHJR�SU]HNRQDQLD��]�XZ]JOĊGQLHQLHP

ZV]\VWNLFK�GRZRGyZ�SU]HSURZDG]RQ\FK�Z�SRVWĊSRZDQLX��MDN�UyZQLHĪ�ZV]HONLFK�RNROLF]QRĞFL

WRZDU]\V]ąF\FK�SU]HSURZDG]HQLX�SRV]F]HJyOQ\FK�GRZRGyZ�L�PDMąF\FK�]QDF]HQLH�GOD�RFHQ\�LFK�PRF\�L

ZLDU\JRGQRĞFL��1DOHĪ\�SU]\Mąü��LĪ�UDP\�VZRERGQHM�RFHQ\�GRZRGyZ�]DNUHĞODQH�Vą�Z\PDJDQLDPL�SUDZD

SURFHVRZHJR��GRĞZLDGF]HQLD�Ī\FLRZHJR��UHJXáDPL�ORJLF]QHJR�P\ĞOHQLD�RUD]�SHZQHJR�SR]LRPX

ĞZLDGRPRĞFL�SUDZQHM��ZHGáXJ�NWyU\FK�VąG�Z�VSRVyE�EH]VWURQQ\��UDFMRQDOQ\�L�ZV]HFKVWURQQ\�UR]ZDĪD

PDWHULDá�GRZRGRZ\�MDNR�FDáRĞü��GRNRQXMH�Z\ERUX�RNUHĞORQ\FK�ĞURGNyZ�GRZRGRZ\FK�L�ZDĪąF�LFK�PRF

RUD]�ZLDU\JRGQRĞü�RGQRVL�MH�GR�SR]RVWDáHJR�PDWHULDáX�GRZRGRZHJR�

%H]VSRUQ\P�MHVW��ĪH�VNXWHF]QRĞü�]DU]XWX�QDUXV]HQLD�SU]H]�6ąG�2NUĊJRZ\�DUW����������N�S�F��X]DOHĪQLRQD

MHVW�RG�Z\ND]DQLD��LĪ�6ąG�WHQ�XFK\ELá�RNUHĞORQ\P�]DVDGRP�ORJLF]QHJR�UR]XPRZDQLD�OXE�GRĞZLDGF]HQLD

Ī\FLRZHJR�SU]\�RFHQLH�NRQNUHWQ\FK�GRZRGyZ��DOERZLHP�MHG\QLH�WR�PRĪH�E\ü�SU]HFLZVWDZLRQH

XSUDZQLHQLX�6ąGX�GR�GRNRQ\ZDQLD�VZRERGQHM�RFHQ\�GRZRGyZ� 7\P�VDP\P��QLHZ\VWDUF]DMąFH�MHVW

SU]HNRQDQLH�SR]ZDQHJR�R�LQQHM�QLĪ�SU]\Mąá�WR�6ąG�2NUĊJRZ\�GRQLRVáRĞFL�SRV]F]HJyOQ\FK�GRZRGyZ�Z

VSUDZLH�L�LFK�RGPLHQQHM�RFHQLH�QLĪ�RFHQD�6ąGX�,�LQVWDQFML��]RE��QS��Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD���

NZLHWQLD������U���9�&.1��������261&�QU����]������U���SR]������L�Z\URN�]�GQLD���OLVWRSDGD������U���,,,

&.1�������3UDZR�L�0HG\F\QD�QU���]������U���V������

:�RFHQLH�6ąGX�$SHODF\MQHJR��VNDUĪąF\�Z�WUHĞFL�DSHODFML�QLH�Z\ND]Dá�QDZHW�Z�QDMPQLHMV]\P�VWRSQLX�ZZ�

XFK\ELHĔ��D�]DWHP�QLH�GRZLyGá��LĪ�GRV]áR�GR�QDUXV]HQLD�SU]H]�6ąG�2NUĊJRZ\�DUW����������N�S�F��$SHODFMD
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QLH�NRQNUHW\]XMH�SU]\�W\P��MDNLH�]DVDG\�ORJLNL�OXE�GRĞZLDGF]HQLD�Ī\FLRZHJR�]RVWDá\�QDUXV]RQH�SU]\�RFHQLH

NRQNUHWQ\FK�GRZRGyZ�RJUDQLF]DMąF�VLĊ�MHG\QLH�GR�ZVND]DQLD��ĪH�XVWDOHQLD�6ąGX�Vą��GRZROQH��L��VSU]HF]QH

]�]DVDGDPL�ORJLNL�� 1LH�]RVWDáR�UyZQLHĪ�Z\MDĞQLRQH��NWyUH�GRZRG\�6ąG�2NUĊJRZ\�RFHQLá�ZDGOLZLH� =�W\FK

SU]\F]\Q�QLH�PRĪQD�X]QDü�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F��]D�VNXWHF]Q\�

0\OL�VLĊ�SU]HGH�ZV]\VWNLP�SR]ZDQ\��ĪH�6ąG�,�LQVWDQFML�XVWDOLá�FKDUDNWHU�VSRUQHM�DXG\FML�Z�RSDUFLX�R

]H]QDQLD�ĞZLDGNyZ��8ZDĪQD�DQDOL]D�WUHĞFL�]DVNDUĪRQHJR�Z\URNX�SURZDG]L�ERZLHP�GR�MHGQR]QDF]QHM

NRQNOX]ML��LĪ�6ąG�2NUĊJRZ\�X]QDá�DXG\FMĊ�������]D�SXEOLF\VW\�F]QR�VDW\U\F]Qą�Z�RSDUFLX�R�]DSLV

DXGLRZL]XDOQ\�WHM�DXG\FML�GRáąF]RQ\�GR�DNW�SRVWĊSRZDQLD�QD�Sá\FLH�'9'� 6ąG�$SHODF\MQ\�WĊ�RFHQĊ�Z�SHáQL

SRG]LHOD� 'OD�SU]HFLĊWQHJR�RGELRUF\���XZ]JOĊGQLDMąF�Z\ZRG\�6ąGX�,�LQVWDQFML�GRW\F]ąFH�SRMĊFLD�VDW\U\��

QLH�SRZLQQR�EXG]Lü�ZąWSOLZRĞFL��ĪH�VSRUQD�DXG\FMD��Z�NWyUHM�DNWXDOQH�Z\GDU]HQLD�Vą�SU]HGVWDZLRQH�Z

IRUPLH�SU]HU\VRZDQHM�L�RSDWU]RQH�SLĊWQXMąF\PL�OXE�EXOZHUVXMąF\PL�NRPHQWDU]DPL�PD�FKDUDNWHU

VDW\U\F]Q\��3R]D�W\P��]JRG]Lü�VLĊ�QDOHĪ\�]�SRZRGHP��ĪH�VNDUĪąF\�PyJá�Z�WRNX�SRVWĊSRZDQLD�SU]H]�6ąGHP

2NUĊJRZ\P�NRU]\VWDü�]�LQLFMDW\Z\�GRZRGRZHM�L�Z\ND]\ZDü��LĪ�SU]HGPLRWRZD�DXG\FMD�PD�LQQ\�FKDUDNWHU�

QS��LQIRUPDF\MQ\�OXE�SRSXODUQR�QDXNRZ\��-HGQDN�SR]ZDQ\�QLH�W\OH�QLH�XGRZRGQLá�WDNLFK�RNROLF]QRĞFL��DOH

QDZHW�QLH�VIRUPXáRZDá�ĪDGQ\FK�WZLHUG]HĔ�QD�WHM�SáDV]F]\ĨQLH��6WDQRZLVNR�SR]ZDQHJR�MHVW�]DWHP

QLHNRQVHNZHQWQH��=�MHGQHM�VWURQ\�]DU]XFD�ERZLHP�6ąGRZL�,�LQVWDQFML�QDUXV]HQLH�DUW����������N�S�F��SU]\

RFHQLH�FKDUDNWHUX�DXG\FML��DOH�]�GUXJLHM�VWURQ\�QLH�WZLHUG]L��ĪH�DXG\FMD�WD�PLDáD�LQQ\�FKDUDNWHU�

1LH]DVDGQ\�MHVW�UyZQLHĪ�]DU]XW��ĪH�FKDUDNWHU�Z\HPLWRZDQHM�Z�GQLX����OXWHJR������U��DXG\FML�PRĪH�E\ü

XVWDORQ\�MHG\QLH�QD�SRGVWDZLH�DQDOL]\�WUHĞFL�NRQFHVML�XG]LHORQHM�SU]H]������� :HGáXJ�6ąGX�$SHODF\MQHJR��QLH

LVWQLHMH�]ZLą]HN�PLĊG]\�WUHĞFLą�NRQFHVML�D�FKDUDNWHUHP�NRQNUHWQHM�DXG\FML�IDNW\F]QLH�Z\HPLWRZDQHM�

6WDQRZLVNR�SR]ZDQHJR�]GDMH�VLĊ�Z\QLNDü�]�FDáNRZLWHJR�SRPLQLĊFLD�IDNWX��ĪH�WUHĞü�NRQFHVML�Z�ĪDGHQ

VSRVyE�QLH�GHWHUPLQXMH�WUHĞFL��D�FR�]D�W\P�LG]LH���FKDUDNWHUX�HPLWRZDQ\FK�DXG\FML�WHOHZL]\MQ\FK�

&DáNRZLFLH�FK\ELRQH�Vą�ZLĊF�Z\ZRG\�DSHODFML��ĪH�FKDUDNWHU�VSRUQHM�DXG\FML�PyJá�E\ü�RFHQLRQ\�Z\áąF]QLH

Z�RSDUFLX�R�WUHĞü�XG]LHORQHM�SRZRGRZL�NRQFHVML�

1LHWUDIQ\�MHVW�UyZQLHĪ�]DU]XW��ĪH�6ąG�2NUĊJRZ\�XVWDOLá�SURILO�DXG\FML�������MHG\QLH�SR�]DSR]QDQLX�VLĊ�]�MHGQą

DXG\FMą�]�WHJR�F\NOX� 8V]áR�ERZLHP�XZDG]H�VNDUĪąFHJR��ĪH�XVWDOHQLH�WDNLH�6ąG�,�LQVWDQFML�SRF]\QLá�QLH

W\ONR�SR�]DSR]QDQLX�VLĊ�]�]DSLVHP�DXGLRZL]XDOQ\P�DXG\FML�]�GQLD����OXWHJR������U���DOH�UyZQLHĪ�Z�RSDUFLX

R�SU]HVáXFKDQLH�ĞZLDGNyZ�-��:��L�(��-��RUD]�SU]HVáXFKDQLH�Z�FKDUDNWHU]H�VWURQ\�$��6����SUH]HVD�]DU]ąGX

SRZRGRZHM�VSyáNL�������

%H]]DVDGQ\�MHVW�Z�NRQVHNZHQFML�]DU]XW�QDUXV]HQLD�DUW�����XVW����L���X�U�W��6ąG�$SHODF\MQ\�SRG]LHOD

VWDQRZLVNR�6ąGX�2NUĊJRZHJR��ĪH�Z�DXG\FML�������QLH�SURSDJRZDQR�G]LDáDĔ�VSU]HF]Q\FK�]�SUDZHP��]�SROVNą

UDFMą�VWDQX�RUD]�SRVWDZ�L�SRJOąGyZ�VSU]HF]Q\FK�]�PRUDOQRĞFLą�L�GREUHP�VSRáHF]Q\P� $XG\FMD�WD�QLH

]DZLHUDáD�UyZQLHĪ�WUHĞFL�QDZRáXMąF\FK�GR�QLHQDZLĞFL�OXE�G\VNU\PLQXMąF\FK�]H�Z]JOĊGX�QD�UDVĊ�

QLHSHáQRVSUDZQRĞü��SáHü��Z\]QDQLH�OXE�QDURGRZRĞü��:SURVW�SU]HFLZQLH��Z�DXG\FML�WHM�SLĊWQRZDQR�]MDZLVND

QHJDW\ZQH��VSRW\NDMąFH�VLĊ�]�SRZV]HFKQ\P�SRWĊSLHQLHP��MDN�QS��SHGRILOLD��NRU]\VWDQLH�]�XVáXJ�SáDWQ\FK
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]DEyMFyZ��F]\�XQLNDQLH�SáDFHQLD�SRGDWNyZ��:\SRZLHG]L�G]LHQQLNDU]\�GRW\F]ąFH�SU]HGPLRWyZ�NXOWX�WDNLFK

MDN�REUD]�0DWNL�%RVNLHM�&]ĊVWRFKRZVNLHM��NUHZ�������RUD]�FDáXQ�7����XZ]JOĊGQLDMąF�VDW\U\F]Q\�FKDUDNWHU

DXG\FML���QLH�Z\NUDF]Dá\�SR]D�JUDQLFH�RNUHĞORQH�Z�DUW�����XVW����X�U�W� 5yZQLHĪ�Z�W\P�]DNUHVLH�6ąG

$SHODF\MQ\�Z�SHáQL�DNFHSWXMH�Z\ZRG\�6ąGX�,�LQVWDQFML��]DWHP�QLH�PD�SRWU]HE\�LFK�SRZWDU]DQLD�

1LH�PRĪQD�UyZQLHĪ�SRG]LHOLü�VWDQRZLVND�SR]ZDQHJR��ĪH�Z\SRZLHGĨ�SURZDG]ąF\FK�VSRUQą�DXG\FMĊ

GRW\F]ąFD�VSRáHF]HĔVWZD�������PLDáD�FKDUDNWHU�G\VNU\PLQXMąF\�]H�Z]JOĊGX�QD�Z\]QDQLH��SU]H]

]DVXJHURZDQLH��LĪ�VNRUR�&���NWyU]\�Z�����GHNODUXMą�VLĊ�MDNR�QLHZLHU]ąF\�Vą�QDMPąGU]HMV]\P�QDURGHP�Z

(XURSLH��WR��ZLDUD�MHVW�Z\UD]HP�JáXSRW\���DSHODFMD���N������ 1LH�PRĪQD�MHGQDN�RGPyZLü�DXWRURP�DXG\FML

SUDZD�GR�ZáDVQ\FK�RFHQ�GRW\F]ąF\FK�Z\]QDZDQLD�UHOLJLL��Z�V]F]HJyOQRĞFL�GR�RFHQ\��ĪH�Z\]QDZDQLH�UHOLJLL

MHVW�QLHUDFMRQDOQH��QLHUR]VąGQH��D�E\FLH�QLHZLHU]ąF\P�MHVW�SU]HMDZHP�PąGURĞFL� :\SRZLHGĨ�WD�QLH�MHVW

REUDĨOLZD�L�QLH�ZVND]XMH�QD�EUDN�SRV]DQRZDQLD�SU]HNRQDĔ�UHOLJLMQ\FK�RGELRUFyZ�

6NRUR�]DWHP�EUDN�E\áR�SRGVWDZ�GR�X]QDQLD��ĪH�WUHĞü�OXE�IRUPD�DXG\FML�������]�GQLD����OXWHJR������U��QDUXV]D

DUW�����XVW����L���X�U�W���WR�QDáRĪHQLH�QD�SRZRGRZą�VSyáNĊ�QD�SRGVWDZLH�DUW�����XVW����X�U�W��NDU\�SLHQLĊĪQHM�E\á

EH]]DVDGQH��7\P�VDP\P��6ąG�2NUĊJRZ\�WUDIQLH�Z�RSDUFLX�R�DUW���������D������N�S�F��Z�]Z��]�DUW�����XVW���

X�U�W��XFK\OLá�]DVNDUĪRQą�GHF\]MĊ�

'ODWHJR�WHĪ��6ąG�$SHODF\MQ\�QD�SRGVWDZLH�DUW������N�S�F��RGGDOLá�DSHODFMĊ��������MDNR�EH]]DVDGQą�

1DGWR��6ąG�$SHODF\MQ\�QD�SRGVWDZLH�DUW���������L���N�S�F��Z�]Z��]�DUW����������N�S�F��RUD]������XVW����SNW��

Z�]Z��]������XVW����SNW���RUD]�����UR]SRU]ąG]HQLD�0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����ZU]HĞQLD������U��Z

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

SRPRF\�SUDZQHM�XG]LHORQHM�]�XU]ĊGX��WHNVW�MHGQ���']��8��]������U��SR]������]�SyĨQ��]P���]DVąG]Lá�RG

SR]ZDQHJR�QD�U]HF]�SRZRGD�NZRWĊ�����]á�W\WXáHP�]ZURWX�NRV]WyZ�SRVWĊSRZDQLD�DSHODF\MQHJR�

:REHF�SRZ\ĪV]HJR�6ąG�$SHODF\MQ\�RU]HNá��MDN�Z�VHQWHQFML�
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