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$SHODFMĊ�RG�SRZ\ĪV]HJR�SRVWDQRZLHQLD�ZQLyVá�XF]HVWQLN�SRVWĊSRZDQLD�+��'���]DVNDUĪDMąF�RU]HF]HQLH�Z

FDáRĞFL�L�]DU]XFDMąF�

QDUXV]HQLH�SUDZD�PDWHULDOQHJR�WM��DUW������N�F��]ZLą]NX�]�DUW������SNW���N�F���SRSU]H]�QLHXZ]JOĊGQLHQLH

]DLVWQLHQLD�VLá\�Z\ĪV]HM�Z�SRVWDFL�QLHPRĪQRĞFL�SRGHMPRZDQLD�G]LDáDĔ�GRW\F]ąF\FK�ZáDVQRĞFL

QLHUXFKRPRĞFL�VSRZRGRZDQHM�XZDUXQNRZDQLDPL�SROLW\F]Q\PL��SU]\�XZ]JOĊGQLHQLX�LQG\ZLGXDOQHM�V\WXDFML

ZáDĞFLFLHOD�QLHUXFKRPRĞFL���,VUDHOD�'���NWyU\�SU]HĞZLDGF]RQ\�E\á�R�RF]\ZLVWHM�QLHVNXWHF]QRĞFL
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SRGHMPRZDQLD�G]LDáDĔ�]�XZDJL�QD�LQG\ZLGXDOQą�V\WXDFMĊ�RUD]�SU]\QDOHĪQRĞü�GR�RNUHĞORQHM�JUXS\

VSRáHF]QHM���MDNR�SU]HV]NRG\�Z�GRFKRG]HQLX�SU]H]�ZáDĞFLFLHOD�]ZURWX�QLHUXFKRPRĞFL�

QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR�PDMąF\FK�LVWRWQ\�ZSá\Z�QD�UR]VWU]\JQLĊFLH��WM��DUW���������

N�S�F���SRSU]H]�MHJR�QLHZáDĞFLZH�]DVWRVRZDQLH�WM��]DQLHFKDQLH�ZV]HFKVWURQQHJR�UR]ZDĪHQLD�PDWHULDáX

GRZRGRZHJR��Z�W\P�Z�V]F]HJyOQRĞFL�

��GRNRQDQLH�RFHQ\�PDWHULDáX�GRZRGRZHJR�]�SRPLQLĊFLHP�LVWRWQHM�F]ĊĞFL�WHJR�PDWHULDáX�GRZRGRZHJR��WM�

GRZRGX�Z�SRVWDFL�]H]QDĔ�+��'��RUD]�EUDN�ZVND]DQLD�Z�MDNLHM�F]ĊĞFL�L�GODF]HJR�VąG�RGPyZLá�ZLDU\JRGQRĞFL

]H]QDQLRP�XF]HVWQLND�+��'��

��RGGDOHQLH�GRZRGX�ZQLRVNRZDQHJR�SU]H]�XF]HVWQLND��WM��GRZRGX�]�]H]QDĔ�-��&�������NWyU\�Z������U�

SRPDJDá�,VUDHORZL�'��Z�SR]\VNDQLX�LQIRUPDFML�GRW��QLHUXFKRPRĞFL�

��SRPLQLĊFLH�GRZRGX�]�OLVWX�-���-���������GR�,VUDHOD�'��]�GQLD����PDMD������U���DUW\NXáX�Z�.XULHU]H�������]�����

U��RUD]�QRWDWNL�3DQD�-��&������QD�WRPLNX�ZLHUV]\�

��X]QDQLH�]D�ZLDU\JRGQH�]H]QDĔ�ĞZLDGNyZ�'��'������RUD]�7��.���PLPR�ĪH�ĞZLDGNRZLH�FL�]ZDĪ\ZV]\�QD�LFK

ZLHN�QLH�PRJOL�]QDü�ZáDĞFLFLHOL�QLHUXFKRPRĞFL��MDN�UyZQLHĪ�RNROLF]QRĞFL�MHM�SU]HMĊFLD�SU]H]�6NDUE�3DĔVWZD�

���QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR�PDMąF\FK�ZSá\Z�QD�UR]VWU]\JQLĊFLH��WM��DUW����������N�S�F��

SRSU]H]�GRNRQDQLH�DEVROXWQLH�GRZROQ\FK�XVWDOHĔ��QLH�PDMąF\FK�ĪDGQHJR�X]DVDGQLHQLD�Z�]HEUDQ\P

PDWHULDOH�GRZRGRZ\P��MDN�L�Z�IDNWDFK�KLVWRU\F]Q\FK��LĪ�SU]\F]\Qą�Z\MD]GX�URG]LQ\�XF]HVWQLND�]�NUDMX�Z

�����U��QLH�E\á�DQW\VHPLW\]P�SDQXMąF\�Z�3ROVFH��DOH�FKĊü�]DPLHV]NDQLD�Z�QRZRWZRU]RQ\P�SDĔVWZLH

,]UDHO��JG]LH�RVLHGOHĔF\�X]\VNLZDOL�RJURPQH�ZVSDUFLH�RG�3DĔVWZD�L��FKĊü�SRSUDZ\�ZDUXQNyZ�E\WRZ\FK

URG]LQ\��

���QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR�PDMąF\FK�ZSá\Z�QD�UR]VWU]\JQLĊFLH��WM��DUW����������Z�]Z��]�

DUW����������N�S�F���SRSU]H]�GRNRQDQLH�XVWDOHQLD��VSU]HF]QHJR�]�]HEUDQ\P�PDWHULDáHP�GRZRGRZ\P��LĪ

URG]LQD�,]UDHOD�'��QLH�LQWHUHVRZDáD�VLĊ�QLHUXFKRPRĞFLą�L�QLH�]JáDV]DáD�ĪDGQ\FK�SUDZ�GR�QLHM�DĪ�GR������U��L

QLH�RGQLHVLHQLH�VLĊ�Z�X]DVDGQLHQLX�SRVWDQRZLHQLD�GR�ZV]\VWNLFK�SU]HSURZDG]RQ\FK�Z�VSUDZLH�GRZRGyZ�

P�LQ��GRZRGX�]�]H]QDĔ�+��'��L�-��7��RUD]�QLH�ZVND]DQLH�SU]\F]\Q��GOD�NWyU\FK�6ąG�RGPyZLá�ZLDU\JRGQRĞFL�L

PRF\�GRZRGRZHM�GRZRGRP�SU]HGVWDZLRQ\P�SU]H]�XF]HVWQLND�+��'��QD�RNROLF]QRĞü�SRGHMPRZDQLD�G]LDáDĔ

PDMąF\FK�QD�FHOX�RG]\VNDQLH�QLHUXFKRPRĞFL��FR�Z�NRQVHNZHQFML�GRSURZDG]LáR�GR�EáĊGX�Z�XVWDOHQLDFK

IDNW\F]Q\FK�SU]\MĊW\FK�]D�SRGVWDZĊ�]DVNDUĪRQHJR�RU]HF]HQLD��SROHJDMąFHJR�QD�SU]\MĊFLX�SU]H]�6ąG��ĪH�'�

'������DQL�MHJR�QDVWĊSF\�SUDZQL�QLH�SRGHMPRZDOL�SR������U��DĪ�GR������U��ĪDGQ\FK�G]LDáDĔ��DE\�RG]\VNDü

QDOHĪQą�LP�ZáDVQRĞü�

���QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR�PDMąF\FK�LVWRWQ\�ZSá\Z�QD�UR]VWU]\JQLHFLH�WM��DUW���������

N�S�F���DUW����������L���N�S�F��L�DUW������N�S�F��Z�]ZLą]NX�]�DUW����������N�S�F���SRSU]H]�LFK�QLH]DVWRVRZDQLH�L

QLHXVWDOHQLH�NUĊJX�RVyE�]DLQWHUHVRZDQ\FK�Z�QLQLHMV]HM�VSUDZLH��Z�W\P�

��EUDN�XVWDOHQLD�NUĊJX�VSDGNRELHUFyZ�,]UDHOD�'��L�ZH]ZDQLD�LFK�GR�XG]LDáX�Z�VSUDZLH�
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��EUDN�ZH]ZDQLD�GR�XG]LDáX�Z�VSUDZLH�LQQ\FK�ZVSyáZáDĞFLFLHOL�QLHUXFKRPRĞFL�ZVND]DQ\FK�Z

5HSHW\WRULXP�+LSRWHF]Q\P�QU�����OXE�LFK�VSDGNRELHUFyZ�

��EUDN�GRNRQDQLD�RJáRV]HQLD�R�SRV]XNLZDQLX�VSDGNRELHUFyZ�ZVSyáZáDĞFLFLHOL�QLHUXFKRPRĞFL�

:�RSDUFLX�R�ZVND]DQH�]DU]XW\�VNDUĪąF\�ZQLyVá�R�

���GRSXV]F]HQLH�GRZRGX�]�]H]QDĔ�ĞZLDGND�,��'���NWyU\�MHVW�V\QHP�'��'��L�EUDWHP�DSHOXMąFHJR�+��'����Z�FHOX

Z\ND]DQLD�IDNWX�

��ĪH�SRGHMPRZDQH�E\á\�SR������U��G]LDáDQLD�PDMąFH�QD�FHOX�Z\HJ]HNZRZDQLH�SRVLDGDQLD�QLHUXFKRPRĞFL�L

MH�ZáDĞFLFLHOH�SRVLDGDOL�ZROĊ�MHM�RG]\VNDQLD�

��ĪH�RMFLHF�ĞZLDGND�]RVWDá�]PXV]RQ\�GR�RSXV]F]HQLD�3ROVNL�Z������U���D�SRZRGHP�HPLJUDFML�]�3ROVNL�E\á

IDNW�SU]HĞODGRZDQLD�]D�SRFKRG]HQLH�Ī\GRZVNLHM�

��ĪH�QLH�E\áR�PRĪOLZRĞFL�VNXWHF]QHJR�SRGHMPRZDQLD�G]LDáDĔ�PDMąF\FK�QD�FHOX�SU]\ZUyFHQLH�ZáDVQRĞFL�DĪ

GR�ODW�����;;�ZLHNX�

��ĪH�DQL�'��'������DQL�MHJR�QDVWĊSF\�SUDZQL�QLH�]RVWDOL�]DZLDGRPLHQL�R�SU]HMĊFLX�QLHUXFKRPRĞFL�SU]H]

3DĔVWZR�

��ĪH�'��'������QLH�PyJá�]DPLHV]NDü�QD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�SR�,,�ZRMQLH�ĞZLDWRZHM�

���]PLDQĊ�]DVNDUĪRQHJR�SRVWDQRZLHQLD��SRSU]H]�RGGDOHQLH�ZQLRVNX�0LDVWD�=��L�VWZLHUG]HQLH��ĪH�QLH�GRV]áR

GR�]DVLHG]HQLD�SUDZD�ZáDVQRĞFL�QLHUXFKRPRĞFL�SRáRĪRQHM�Z�=���REUĊE����SU]\�XO���������R]QDF]RQHM�QXPHUHP

G]LDáNL�������R�REV]DU]H��������GOD�NWyUHM�:\G]LDá�.VLąJ�:LHF]\VW\FK�SURZDG]L�.:�QU�������RUD]�DOWHUQDW\ZQLH

���XFK\OHQLH�SU]HGPLRWRZHJR�SRVWDQRZLHQLD�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]VWU]\JQLĊFLD�6ąGRZL

5HMRQRZHPX�

D�SRQDGWR�����]DVąG]HQLH�QD�U]HF]�XF]HVWQLND�NRV]WyZ�SURFHVX��Z�W\P�NRV]WyZ�]DVWĊSVWZD�SURFHVRZHJR

ZHGáXJ�QRUP�SU]HSLVDQ\FK�

:QLRVNRGDZFD�GRPDJDá�VLĊ�RGGDOHQLD�DSHODFML�QD�NRV]W�VNDUĪąFHJR�

6ąG�2NUĊJRZ\�]ZDĪ\��FR�QDVWĊSXMH�

$SHODFMD�QLH�]DVáXJLZDáD�QD�XZ]JOĊGQLHQLH�

:EUHZ�]DU]XWRP�VNDUĪąFHJR��6ąG�5HMRQRZ\�SRF]\QLá���Z�F]ĊĞFL�LVWRWQHM�GOD�UR]VWU]\JQLĊFLD���SUDZLGáRZH

XVWDOHQLD�IDNW\F]QH��Z�WDNLP�]DNUHVLH��QD�MDNL�]H]ZDODá\�SU]HSURZDG]RQH�GRZRG\��SR�GRNRQDQLX�LFK�RFHQ\

]JRGQLH�]�NU\WHULDPL�ZVND]DQ\PL�Z�DUW������N�S�F��8VWDOHQLD�WH�6ąG�2NUĊJRZ\�X]QDMH�]D�ZáDVQH�

1DUXV]HQLH�DUW�����������N�S�F���SU]HG�QRZHOL]DFMą�SRZRá\ZDQ\�SU]H]�DSHOXMąFHJR�DUW����������N�S�F��

RNUHĞODMąFHJR�Z\PDJDQLD��MDNLP�ZLQQR�RGSRZLDGDü�X]DVDGQLHQLH�RU]HF]HQLD�VąGX��PRĪH�E\ü�RFHQLRQH�MDNR

PRJąFH�PLHü�LVWRWQ\�ZSá\Z�QD�Z\QLN�VSUDZ\�Z�V\WXDFMDFK�W\ONR�Z\MąWNRZ\FK��GR�NWyU\FK�]DOLF]\ü�PRĪQD

WDNLH��Z�NWyU\FK�EUDNL�Z�]DNUHVLH�SRF]\QLRQ\FK�XVWDOHĔ�IDNW\F]Q\FK�L�RFHQ\�SUDZQHM�Vą�WDN�]QDF]QH��ĪH

VIHUD�PRW\ZDF\MQD�RU]HF]HQLD�SR]RVWDMH�QLHXMDZQLRQD�EąGĨ�XMDZQLRQD�Z�VSRVyE�XQLHPRĪOLZLDMąF\
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SRGGDQLH�MHM�RFHQLH�LQVWDQF\MQHM��SRU��Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD���OXWHJR������U���V\JQ��DNW�9�&.1

��������/(;�QU���������7DND�V\WXDFMD�Z�VSUDZLH�SU]HGPLRWRZHM�QLH�PLDáD�PLHMVFD�

8]DVDGQLHQLH�UR]VWU]\JQLĊFLD�]DZLHUD�HOHPHQW\�Z\PLHQLRQH�ZH�ZVND]DQ\P�SU]HSLVLH�L�MDVQR�Z\UDĪD

PRW\Z\��MDNLPL�NLHURZDá�VLĊ�6ąG�SLHUZV]HM�LQVWDQFML�Z\GDMąF�]DVNDUĪRQH�SRVWDQRZLHQLH�

2GQRV]ąF�VLĊ�GR�SRZRá\ZDQ\FK�SU]H]�VNDUĪąFHJR�RNROLF]QRĞFL�IDNW\F]Q\FK��NWyUH�]RVWDá\�MHJR�]GDQLHP

QLH]DVDGQLH�SRPLQLĊWH�OXE�XVWDORQH�EáĊGQLH��VWZLHUG]Lü�]DĞ�WU]HED��ĪH�Z�NRQWHNĞFLH�PDMąF\FK�]DVWRVRZDQLH

Z�VSUDZLH�QRUP�SUDZD�PDWHULDOQHJR�SR]RVWDMą�RQH�EH]�ZSá\ZX�QD�UR]VWU]\JQLĊFLH��=�RF]\ZLVW\FK

Z]JOĊGyZ�GRW\F]\�WR�V\WXDFML�PDMąF\FK�PLHMVFH�SR�XSá\ZLH�WHUPLQX�]DVLHG]HQLD���Z�ODWDFK������W\FK

XELHJáHJR�VWXOHFLD��:�]ZLą]NX�]�IDNWHP��ĪH�QDE\FLH�ZáDVQRĞFL�]RVWDáR�VWZLHUG]RQH�]�GQLHP���VW\F]QLD�����

U��QLH�PRJáR�E\ü�EáĊGHP�SRPLQLĊFLH�GRZRGX�]�]H]QDĔ�-��&������QD�RNROLF]QRĞü�SRPRF\�,VUDHORZL�'��Z

SR]\VNDQLX�LQIRUPDFML�GRW��QLHUXFKRPRĞFL�Z������U��OXE�]�OLVWX�-���-���������GR�,VUDHOD�'��]�GQLD����PDMD�����

U���F]\�DUW\NXáX�Z�.XULHU]H�������]������U��RUD]�QRWDWNL�3DQD�-��&������QD�WRPLNX�ZLHUV]\��'RW\F]\�WR�WDNĪH

SRáRĪHQLD�RVyE�QDURGRZRĞFL�Ī\GRZVNLHM�Z�3ROVFH�Z�ODWDFK�������������L�PRW\ZyZ��MDNLPL�NLHURZDá�VLĊ

RMFLHF�XF]HVWQLND�QLH�SRGHMPXMąF�G]LDáDĔ�PDMąF\FK�QD�FHOX�REMĊFLH�QLHUXFKRPRĞFL�Z�]DU]ąG�RUD]�QDVWĊSQLH

GHF\GXMąF�VLĊ�QD�Z\MD]G�]�3ROVNL��R�F]\P�Z�GDOV]HM�F]ĊĞFL�X]DVDGQLHQLD��=DU]XW\�Z�W\P�]DNUHVLH�G]LZLą

WDNĪH�Z�NRQWHNĞFLH�]H]QDĔ�VDPHJR�+��'���NWyU\�Z\UDĨQLH�ZVND]Dá��ĪH�RMFLHF�QLH�]GHF\GRZDá�VLĊ�QD�SRZUyW

GR�=��QLH�]�SRZRGX�MDNLHMNROZLHN�IRUP\�UHSUHVML��OHF]�GODWHJR��ĪH�QLH�SR]RVWDá�WDP�QLNW�]�URG]LQ\�L�QLH�E\áR

RGSRZLHGQLFK�ZDUXQNyZ��-HĞOL�FKRG]L�]DĞ�R�MDNLHNROZLHN�G]LDáDQLD�]PLHU]DMąFH�GR�RG]\VNDQD

QLHUXFKRPRĞFL��WR�PRJá\�PLHü�GRSLHUR�RG������U���NLHG\�WR�,VUDHO�'��SLHUZV]\�UD]�RG�Z\MD]GX�RGZLHG]Lá

3ROVNĊ�

1DMLVWRWQLHMV]\�MHVW�U]HF]�MDVQD�]DU]XW�QDUXV]HQLD�SUDZD�PDWHULDOQHJR�SRSU]H]�QLHZáDĞFLZH�]DVWRVRZDQLH�

DUW������SNW���N�F��Z�]Z��]�DUW������N�F�

5R]VWU]\JDMąF�R�EH]]DVDGQRĞFL�WHJR�]DU]XWX�QDOHĪ\�SU]HGH�ZV]\VWNLP��Z�ĞODG�]D�6ąGHP�SLHUZV]HM�LQVWDQFML

SRGNUHĞOLü��ĪH�Z�VSUDZLH�R�]DVLHG]HQLH�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD�GR�ELHJX�]DVLHG]HQLD�QLH

VWRVXMH�VLĊ�DUW������Z�]Z��]�DUW����������N�F���JG\�SRVLDGDQLH�VDPRLVWQH�QLH�SR]RVWDMH�Z�]ZLą]NX�]�DNWHP

QDFMRQDOL]DF\MQ\P�DOER�LQQ\P�]GDU]HQLHP�ZáDGF]\P�VWDQRZLąF\P�SU]HV]NRGĊ�Z�Z\WRF]HQLX�SRZyG]WZD

ZLQG\NDF\MQHJR��6Láą�Z\ĪV]ą�MHVW�]GDU]HQLH�QDG]Z\F]DMQH��SRFKRG]ąFH�]�]HZQąWU]�SRGPLRWX�L�Z�]DVDG]LH

QLH]DOHĪQH�RG�MHJR�ZROL��6WDQRZLą�Mą�NDWDVWURI\��NOĊVNL�Ī\ZLRáRZH��QDG]Z\F]DMQH�G]LDáDQLD�OXG]NLH��NWyU\P

]DSRELHF�QLH�PRĪQD��QS��ZRMQ\��JZDáWRZQH�NU\]\V\��D�WDNĪH�DNW\�ZáDG]\�SDĔVWZRZHM��']LDáDQLD�ZáDGF]H

RUJDQyZ�SDĔVWZD�PRJą�E\ü�]DNZDOLILNRZDQH��MDNR�VLáD�Z\ĪV]D��JG\�Vą�F]\QDPL�QDG]Z\F]DMQ\PL�R

]HZQĊWU]Q\P�FKDUDNWHU]H��WM��SR]RVWDMą�Z�]DVDG]LH�SR]D�VIHUą�ZSá\ZX�SRGPLRWX�L�XQLHPRĪOLZLDMą�PX

SU]HFLZVWDZLHQLH�VLĊ�WDNLHPX�SRVWĊSRZDQLX��(OHPHQW�VXELHNW\ZQ\�Z�WDNLP�XMĊFLX�VLá\�Z\ĪV]HM�Z\QLND�]

]DZDUWHJR�Z�DUW������SNW���N�F��Z\UDĪHQLD��XSUDZQLRQ\�QLH�PRĪH�GRFKRG]Lü���FKRG]L�WX�ERZLHP�R�WR��ĪH

GDQ\�SRGPLRW�QLH�PRĪH�GRFKRG]Lü�URV]F]HQLD��D�QLH�LĪ�Z�RJyOH�QLH�PRĪQD�GRFKRG]Lü�URV]F]HĔ��:�W\P�W\ONR

]DNUHVLH��SU]\�RFHQLH�QLHPRĪQRĞFL�GRFKRG]HQLD�URV]F]HQLD�]�SRZRGX�VLá\�Z\ĪV]HM�PRJą�ZHMĞü�Z�UDFKXEĊ
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HOHPHQW\�SRGPLRWRZH�GRW\F]ąFH�XSUDZQLRQHJR��SRVWDQRZLHQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD����JUXGQLD�����

U��,,,�&6.��������

:�VSUDZLH�SU]HGPLRWRZHM�]DĞ�]�WDNLP�DNWHP�ZáDGF]\P�QLH�PLHOLĞP\�GR�F]\QLHQLD�

:�RNUHVLH�]DVLHG]HQLD�QLH�]RVWDá�Z\GDQD�ĪDGQD�GHF\]MD�DGPLQLVWUDF\MQD�GRW\F]ąFD�REMĊWHM�ZQLRVNLHP
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