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=DPLDVW�SU]HSURZDG]HQLD�ZZ��F]\QQRĞFL�RUJDQ�SLHUZV]HM�LQVWDQFML�Z\GDá�GHF\]MĊ�UR]VWU]\JDMąFą�VSUDZĊ�FR

GR�LVWRW\���RGPDZLDMąFą�Z\GDQLD�ZZ��SR]ZROHQLD��:SUDZG]LH�EUDN�VNLHURZDQLD�GR�VNDUĪąFHJR�ZZ�

ZH]ZDQLD�QLHZąWSOLZLH�ĞZLDGF]\�R�QDUXV]HQLX�SU]H]�RUJDQ�SLHUZV]HM�LQVWDQFML�SU]HSLVyZ�SRVWĊSRZDQLD�

MHGQDNĪH���Z�RFHQLH�0LQLVWUD���ELRUąF�SRG�XZDJĊ�]JURPDG]RQ\�Z�DNWDFK�VSUDZ\�PDWHULDá�GRZRGRZ\�Z
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SU]HGPLRWRZHM�VSUDZLH�QLH�]DFKRG]L�SRGVWDZD�GR�XFK\OHQLD�ZZ��GHF\]ML�]�������OLSFD������U��L�SU]HND]DQLD

GR�VSUDZ\�GR�SRQRZQHJR�UR]SDWU]HQLD�

2UJDQ�GUXJLHM�LQVWDQFML�Z\MDĞQLá�UyZQLHĪ��ĪH�VNDUĪąF\�SRPLPR�]DNZHVWLRQRZDQLD�XVWDOHĔ�������:.=�R�EUDNX

SRVLDGDQLD�SU]H]�VNDUĪąFHJR�W\WXáX�SUDZQHJR�GR�ZZ��QLHUXFKRPRĞFL��QLH�SU]HGVWDZLá�ĪDGQHJR�GRNXPHQWX

SRWZLHUG]DMąFHJR�SRVLDGDQLH�WDNLHJR�SUDZD��3RGQLHVLRQ\�SU]H]�VNDUĪąFHJR�IDNW�EH]XPRZQHJR�NRU]\VWDQLD

]�ZZ��F]ĊĞFL�G]LDáNL�RUD]�]ZLą]DQD�]�W\P�NZHVWLD�SRVLDGDQLD�L�XĪ\WNRZDQLD���QLH�Vą�W\WXáDPL�SUDZQ\PL��R

NWyU\FK�PRZD�Z�DUW�����XVW����XVWDZ\�R�RFKURQLH�]DE\WNyZ��XSUDZQLDMąF\PL�GR�]áRĪHQLD�ZQLRVNX�R

SR]ZROHQLH��1LH�PRĪQD�UyZQLHĪ�QD�LFK�SRGVWDZLH�ZQLRVNRZDü�R�SRVLDGDQ\P�LQWHUHVLH�SUDZQ\P�GR�E\FLD

VWURQą�Z�SU]HGPLRWRZ\P�SRVWĊSRZDQLX�

0DMąF�]DWHP�QD�Z]JOĊG]LH�WUHĞü�DUW����������SNW���N�S�D��0LQLVWHU�XFK\OLá�GHF\]MĊ�RUJDQX�SLHUZV]HM�LQVWDQFML

L�XPRU]\á�SRVWĊSRZDQLH�Z�FDáRĞFL��ERZLHP�XVWDOLá��ĪH�SRVWĊSRZDQLH�SU]HG�RUJDQHP�SLHUZV]HM�LQVWDQFML�E\áR

EH]SU]HGPLRWRZH�

=�NROHL�RGQRV]ąF�VLĊ�GR�ZQLRVNX�VNDUĪąFHJR�GRW\F]ąF\P�VWZLHUG]HQLD�QLHZDĪQRĞFL�GHF\]ML�������:.=�]������

SDĨG]LHUQLND������U��ZSLVXMąFHM�GR�UHMHVWUX�]DE\WNyZ�WHUHQ�GDZQHJR�RER]X�NRQFHQWUDF\MQHJR�Z��������]

XZDJL�QD�LQQ\�SU]HGPLRW�ĪąGDQLD��EĊG]LH�RQR�UR]SDWU\ZDQH�Z�UDPDFK�RGUĊEQHM�VSUDZ\�DGPLQLVWUDF\MQHM�

���1LH�JRG]ąF�VLĊ�]�SRZ\ĪV]\P�UR]VWU]\JQLĊFLHP�VNDUĪąF\�SLVPHP�]�������PDUFD������U��]áRĪ\á�VNDUJĊ�GR

:RMHZyG]NLHJR�6ąGX�$GPLQLVWUDF\MQHJR�Z�:DUV]DZLH��ZQRV]ąF�R�XFK\OHQLH�]DVNDUĪRQHM�GHF\]ML�0LQLVWUD

RUD]�SRSU]HG]DMąFHM�Mą�GHF\]ML�������:.=�RUD]�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�RUJDQRZL

SLHUZV]HM�LQVWDQFML�

=DVNDUĪRQHPX�UR]VWU]\JQLĊFLX�VNDUĪąF\�]DU]XFLá�QDUXV]HQLH�

SU]HSLVyZ�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�Z�VWRSQLX�PDMąF\P�LVWRWQ\�ZSá\Z�QD�Z\QLN�VSUDZ\��P�LQ��DUW�

���DUW�����L����N�S�D��SRSU]H]�QLHSRGMĊFLH�F]\QQRĞFL�QLH]EĊGQ\FK�GR�GRNáDGQHJR�Z\MDĞQLHQLD�VWDQX

IDNW\F]QHJR�RUD]�GR�]DáDWZLHQLD�QLQLHMV]HM�VSUDZ\��QLH]HEUDQLH�L�QLHUR]SDWU]HQLH�Z�VSRVyE�Z\F]HUSXMąF\

PDWHULDáX�GRZRGRZHJR�Z�VSUDZLH��RSDUFLH�VLĊ�Z\áąF]QLH�QD�DUJXPHQWDFML�ZáDVQHM�RUJDQX�

QLHSU]HSURZDG]HQLH�ZL]ML��RJOĊG]LQ��QLHUXFKRPRĞFL�EĊGąFHM�SU]HGPLRWHP�ZQLRVNX��NWyUH�Z�RFHQLH

VNDUĪąFHJR�E\á\�QLH]EĊGQH�GR�SUDZLGáRZHJR�UR]VWU]\JQLĊFLD�VSUDZ\��DUW����������L���N�S�D���SRSU]H]�EUDN

Z\MDĞQLHQLD��GODF]HJR�RUJDQ�RSDUá�VLĊ�MHG\QLH�QD�ZáDVQ\FK�XVWDOHQLDFK�SRPLMDMąF�FDáNRZLFLH�DUJXPHQW\

]JáDV]DQH�SU]H]�VNDUĪąFHJR��MDN�L�GODF]HJR�ZáDĞQLH�WDN�UR]XPLH�SRMĊFLH��W\WXá�SUDZQ\���D�WDNĪH�GODF]HJR�QLH

SRZRáDá�ZáDĞFLZHJR�ELHJáHJR��ELHJá\FK��QLH]EĊGQ\FK�GR�ZáDĞFLZHJR�UR]VWU]\JQLĊFLD�VSUDZ\�

����XVW����UR]SRU]ąG]HQLD�Z�VSUDZLH�SURZDG]HQLD�SUDF�NRQVHUZDWRUVNLFK�RUD]�����XVW����UR]SRU]ąG]HQLD�]

GQLD���VLHUSQLD������U��Z�VSUDZLH�SURZDG]HQLD�SUDF�NRQVHUZDWRUVNLFK��SUDF�UHVWDXUDWRUVNLFK�L�EDGDĔ

NRQVHUZDWRUVNLFK�SU]\�]DE\WNX�ZSLVDQ\P�GR�UHMHVWUX�]DE\WNyZ�DOER�QD�/LVWĊ�������RUD]�UREyW�EXGRZODQ\FK�

EDGDĔ�DUFKLWHNWRQLF]Q\FK�L�LQQ\FK�G]LDáDĔ�SU]\�]DE\WNX�ZSLVDQ\P�GR�UHMHVWUX�]DE\WNyZ��D�WDNĪH�EDGDĔ

DUFKHRORJLF]Q\FK�L�SRV]XNLZDĔ�]DE\WNyZ��']��8��]������U��SR]��������GDOHM���UR]SRU]ąG]HQLH�Z�VSUDZLH

SURZDG]HQLD�SUDF�NRQVHUZDWRUVNLFK�]������U����SRSU]H]�LFK�EáĊGQH�]DVWRVRZDQLH�L�EáĊGQą�LQWHUSUHWDFMĊ
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SRSU]H]�]DVWRVRZDQLH�Z\NáDGDQL�UR]V]HU]DMąFD�QD�QLHNRU]\Ğü�VNDUĪąFHJR�

����XVW����UR]SRU]ąG]HQLD�Z�VSUDZLH�SURZDG]HQLD�SUDF�NRQVHUZDWRUVNLFK��RUD]�SU]HSLVX�����XVW���

UR]SRU]ąG]HQLD�Z�VSUDZLH�SURZDG]HQLD�SUDF�NRQVHUZDWRUVNLFK�]������U���D�WDNĪH�DUW���������N�S�D��SRSU]H]

QLHZH]ZDQLH�VNDUĪąFHJR�GR�X]XSHáQLHQLD�EUDNX�IRUPDOQHJR�ZQLRVNX�L�X]XSHáQLHQLH�JR�R�RĞZLDGF]HQLH�R

SRVLDGDQLX�W\WXáX�SUDZQHJR�GR�QLHUXFKRPRĞFL��DUW����������SNW���N�S�D��ZUD]�]�DUW�����XVW����SNW���L�XVW���

XVWDZ\�R�RFKURQLH�]DE\WNyZ�SRSU]H]�LFK�QLHZáDĞFLZH�]DVWRVRZDQLH�L�X]QDQLH��ĪH�Z�QLQLHMV]HM�VSUDZLH

]DFKRG]ą�SU]HVáDQNL�GR�XPRU]HQLD�SRVWĊSRZDQLD�RUD]�ĪH�VNDUĪąF\�QLH�SRVLDGD�W\WXáX�SUDZQHJR�GR

Z\VWąSLHQLD�]�ZQLRVNLHP�R�SRG]LDá�QLHUXFKRPRĞFL��DUW�����N�S�D��SRSU]H]�EáĊGQH�X]QDQLH��ĪH�VNDUĪąF\�QLH

SRVLDGD�LQWHUHVX�SUDZQHJR�GR�E\FLD�VWURQą�Z�QLQLHMV]\P�SRVWĊSRZDQLX�

EáĊGQH�XVWDOHQLH�VWDQX�IDNW\F]QHJR�SRSU]H]�SU]\MĊFLH��ĪH�ĪDGQD�F]ĊĞü�G]LDáNL�QU�HZLG��������QLH�QDOHĪ\�GR

VNDUĪąFHJR��SRGF]DV�JG\�Z�U]HF]\ZLVWRĞFL�WDN�QLH�MHVW�

:�X]DVDGQLHQLX�VNDUJL��VNDUĪąF\�UR]ZLQąá�L�]DNWXDOL]RZDá�ZáDVQH�VWDQRZLVNR�SU]HGVWDZLRQH�SLHUZRWQLH�Z

RGZRáDQLX�RG�GHF\]ML�RUJDQX�SLHUZV]HM�LQVWDQFML��3RZRáXMąF�VLĊ�QD�RU]HF]QLFWZR�6ąGX�1DMZ\ĪV]HJR

VNDUĪąF\�SU]HGVWDZLá�LQQH�UR]XPLHQLH�LQWHUHVX�SUDZQHJR�QLĪ�SU]\MĊWH�SU]H]�RUJDQ�RGZRáDZF]\��6NDUĪąF\

ZVND]Dá�UyZQLHĪ�QD�IDNW\F]Q\�SUHFHGHQV�SROHJDMąF\�QD�Z\GDQLX�SU]H]�������:.=�]JRG\�QD�SRG]LDá

QLHUXFKRPRĞFL�QDOHĪąFHM�GR�������L�PLDáR�WR�PLHMVFH�Z�RGQLHVLHQLX�GR�VąVLHGQLHM�G]LDáNL�QU�HZLG��������REUĊE

�������6NDUĪąF\�SRGNUHĞOLá�WHĪ��ĪH�]JRGQLH�]�DUW���D�N�S�D��RUJDQ�DGPLQLVWUDFML�PD�RERZLą]HN�UR]VWU]\JDQLD

ZąWSOLZRĞFL�LQWHUSUHWDF\MQ\FK�QD�NRU]\Ğü�RE\ZDWHOD�

���2GSRZLDGDMąF�Z�GQLX�������NZLHWQLD������U��QD�ZZ��VNDUJĊ�RUJDQ�GUXJLHM�LQVWDQFML�SRGWU]\PDá�VZRMH

VWDQRZLVNR�Z�VSUDZLH�L�ZQLyVá�R�MHM�RGGDOHQLH��2UJDQ�VWZLHUG]Lá��ĪH�SU]HVáDQNL��NWyU\PL�NLHURZDá�VLĊ�SU]\

SRGHMPRZDQLX�]DVNDUĪRQHM�GHF\]ML�]RVWDá\�ZVND]DQH�Z�MHM�X]DVDGQLHQLX��D�]DU]XW\�SRGQLHVLRQH�SU]H]

VNDUĪąFHJR�SR]RVWDMą�EH]�ZSá\ZX�QD�WUHĞü�Z\GDQHJR�UR]VWU]\JQLĊFLD�

8]DVDGQLHQLH�SUDZQH

:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�:DUV]DZLH�]ZDĪ\á��FR�QDVWĊSXMH�

6NDUJD�QLH�]DVáXJLZDáD�QD�XZ]JOĊGQLHQLH�

���1D�ZVWĊSLH�QDOHĪ\�Z\MDĞQLü��ĪH�]JRGQLH�]�DUW��������L���XVWDZ\�]�GQLD����OLSFD������U��3UDZR�R�XVWURMX

VąGyZ�DGPLQLVWUDF\MQ\FK��WHNVW�MHGQ���']��8��]������U��SR]��������]DGDQLH�6ąGX�MHVW�ĞFLĞOH�RNUHĞORQH��6ąG

PD�GRNRQDü�NRQWUROL�]DVNDUĪRQHJR�DNWX�DGPLQLVWUDF\MQHJR�SRG�Z]JOĊGHP�]JRGQRĞFL�]�SUDZHP��F]\OL

SUDZLGáRZRĞFL�]DVWRVRZDQLD�SU]HSLVyZ�RERZLą]XMąFHJR�SUDZD�RUD]�WUDIQRĞFL�LFK�Z\NáDGQL�

:�]ZLą]NX�]�W\P��6ąG�PD�RERZLą]HN�Z\HOLPLQRZDü�]�REURWX�SUDZQHJR�DNW�Z\GDQ\�SU]H]�RUJDQ

DGPLQLVWUDF\MQ\�MHĞOL�VWZLHUG]L��ĪH�Z�GDQHM�VSUDZLH�QLHZąWSOLZLH�GRV]áR�GR�QDUXV]HQLD�SU]HSLVX�SUDZD

PDWHULDOQHJR�Z�VWRSQLX�PDMąF\P�ZSá\Z�QD�Z\QLN�VSUDZ\��OXE�GRV]áR�GR�QDUXV]HQLD�SUDZD�GDMąFHJR

SRGVWDZĊ�GR�Z]QRZLHQLD�SRVWĊSRZDQLD��DOER�SU]HSLVyZ�SRVWĊSRZDQLD�Z�VWRSQLX�PRJąF\P�PLHü�LVWRWQ\

ZSá\Z�QD�UR]VWU]\JQLĊFLH��1DND]XMH�WR�DUW����������SNW���XVWDZ\�]�GQLD����VLHUSQLD������U����3UDZR�R
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SRVWĊSRZDQLX�SU]HG�VąGDPL�DGPLQLVWUDF\MQ\PL��WHNVW�MHGQ���']��8��]������U��SR]�������]�SyĨQ��]P���]ZDQHM

GDOHM��S�S�V�D�����6ąG�PD�WHĪ�RERZLą]HN�VWZLHUG]Lü�QLHZDĪQRĞü�GHF\]ML�OXE�SRVWDQRZLHQLD��MHĞOL�DNW�WDNL�MHVW

GRWNQLĊW\�NWyUąNROZLHN�]�ZDG�RNUHĞORQ\FK�Z�DUW������N�S�D�

1DWRPLDVW�Z�SU]\SDGNX�QLHVWZLHUG]HQLD�ZVND]DQ\FK�SRVWDFL�QDUXV]HQLD�SUDZD�SU]H]�RUJDQ�DGPLQLVWUDFML�

VNDUJD�SRGOHJD�RGGDOHQLX��,QDF]HM�PyZLąF��MHĞOL�]DVNDUĪRQD�GHF\]MD�MHVW�]JRGQD�]�SUDZHP��XFK\OHQLH�MHM

SU]H]�VąG�MHVW�QLHGRSXV]F]DOQH�

-HGQRF]HĞQLH�VWRVRZQLH�GR�WUHĞFL�DUW����������S�S�V�D��VąG�DGPLQLVWUDF\MQ\�UR]VWU]\JD�Z�JUDQLFDFK�GDQHM

VSUDZ\��QLH�EĊGąF�MHGQDN�]ZLą]DQ\P�]DU]XWDPL�L�ZQLRVNDPL�VNDUJL�DQL�SRZRáDQą�SRGVWDZą�SUDZQą�

3R�ZQLNOLZ\P�]EDGDQLX�RNROLF]QRĞFL�VSUDZ\��]DUyZQR�IDNWyZ��QD�NWyUH�SRZRáXMH�VLĊ�VNDUĪąF\��MDN�L

SU]HSLVyZ�PDMąF\FK�]DVWRVRZDQLH��6ąG�X]QDá��ĪH�QLH�PD�SRGVWDZ�GR�VWZLHUG]HQLD��ĪH�]DVNDUĪRQD�GHF\]MD

0LQLVWUD�.XOWXU\�L�']LHG]LFWZD�1DURGRZHJR�MHVW�QLH]JRGQD�]�SUDZHP��6ąG�PLDá�]DWHP�RERZLą]HN�RGGDOLü

VNDUJĊ��ERZLHP�DUJXPHQW\�SU]HGVWDZLRQH�Z�VNDUG]H�QDOHĪDáR�X]QDü�]D�QLHWUDIQH�

���3U]HGH�ZV]\VWNLP�QDOHĪ\�X]QDü��ĪH�RUJDQ�GUXJLHM�LQVWDQFML�G]LDáDá�Z�UDPDFK�SU]\]QDQ\FK�PX

NRPSHWHQFML�L�]JRGQLH�]�SRWZLHUG]DQ\PL�SU]H]�VąG\�DGPLQLVWUDF\MQH�]DVDGDPL�VWRVRZDQLD�ZáDĞFLZ\FK

SU]HSLVyZ��3R]ZROHQLD�QD�SRG]LDá�QLHUXFKRPRĞFL�ZSLVDQHJR�GR�UHMHVWUX�]DE\WNyZ�XG]LHOD�VLĊ�QD�SRGVWDZLH�

DUW�����XVW����SNW���RUD]�DUW�����XVW����XVWDZ\�]�GQLD����OLSFD������U��R�RFKURQLH�]DE\WNyZ�L�RSLHFH�QDG

]DE\WNDPL��REHFQ\�WHNVW�MHGQ���']��8��]������U��SR]��������GDOHM�QDGDO���XVWDZD�R�RFKURQLH�]DE\WNyZ����:

UR]SDWU\ZDQHM�VSUDZLH�NOXF]RZH�]QDF]HQLH�PD�SU]\�W\P�GUXJL�]�SRZRáDQ\FK�SU]HSLVyZ��6WDQRZL�RQ��ĪH

�>S@R]ZROHQLD��R�NWyU\FK�PRZD�Z�XVW����L��D��DUW�����XVWDZ\���Z\GDMH�VLĊ�QD�ZQLRVHN�RVRE\�IL]\F]QHM�OXE

MHGQRVWNL�RUJDQL]DF\MQHM�SRVLDGDMąFHM�W\WXá�SUDZQ\�GR�NRU]\VWDQLD�]�]DE\WNX�ZSLVDQHJR�QD�/LVWĊ�������DOER

GR�UHMHVWUX��Z\QLNDMąF\�]�SUDZD�ZáDVQRĞFL��XĪ\WNRZDQLD�ZLHF]\VWHJR��WUZDáHJR�]DU]ąGX�DOER�RJUDQLF]RQHJR

SUDZD�U]HF]RZHJR�OXE�VWRVXQNX�]RERZLą]DQLRZHJR���2]QDF]D�WR��ĪH�SU]HSLV�XVWDZ\�V]F]HJyáRZR�RNUHĞOD

OLVWĊ�RVyE��NWyUH�PRJą�Z\VWąSLü�]�ZQLRVNLHP�R�SRG]LDá�QLHUXFKRPRĞFL�ZSLVDQHM�GR�UHMHVWUX�]DE\WNyZ�

2GQRV]ąF�SRZRáDQ\�SU]HSLV�GR�RNROLF]QRĞFL�IDNW\F]Q\FK�UR]SDWU\ZDQHM�VSUDZ\�QDOHĪ\�VWZLHUG]Lü��ĪH

VNDUĪąF\�X]DVDGQLDMąF�VZRMH�ĪąGDQLH�SRG]LDáX�QLHUXFKRPRĞFL�PXVLDáE\�Z\ND]Dü��ĪH�G\VSRQXMH�MHGQ\P�]

F]WHUHFK�URG]DMyZ�SUDZ�SRGPLRWRZ\FK�Z\PLHQLRQ\FK�Z�DUW�����XVW����XVWDZ\�R�RFKURQLH�]DE\WNyZ��=�DNW

VSUDZ\�Z\QLND�MHGQDN��ĪH�VNDUĪąF\�QLH�MHVW�ZáDĞFLFLHOHP�G]LDáNL�R�QU�HZLG��������]�REUĊEX��������:áDĞFLFLHOHP

MHVW��������FR�Z\QLND�]�RGSLVX�]�NVLĊJL�ZLHF]\VWHM�1U��������N����������DNW�DGPLQ����6NDUĪąF\�MHVW�QDWRPLDVW

ZáDĞFLFLHOHP�G]LDáNL�R�QXPHU]H�HZLG��������REUĊE�������R�SRZLHU]FKQL�����P���NWyUD�VąVLDGXMH�]�G]LDáNą�QU

HZLG���������:VND]DQH�Z�DUW�����XVW����XVWDZ\�R�RFKURQLH�]DE\WNyZ�SUDZR�SRGPLRWRZH�PXVL�SU]\VáXJLZDü

ZQLRVNRGDZF\�GR�QLHUXFKRPRĞFL��NWyUD�PLDáDE\�E\ü�SU]HGPLRWHP�SRG]LDáX�

'RGDWNRZR�GRNXPHQW\�]JURPDG]RQH�Z�DNWDFK�ZVND]XMą��ĪH�G]LDáND�QU�HZLG��������E\áD�SU]HGPLRWHP

EH]XPRZQHJR�NRU]\VWDQLD��SU]\QDMPQLHM�WDNL�VWDQ�PLDá�PLHMVFH�Z�ODWDFK������������8U]ąG�0LDVWD������

NLHURZDá�ERZLHP�GR�RVyE�Z\NRU]\VWXMąF\FK�SRV]F]HJyOQH�F]ĊĞFL�G]LDáNL�QU�HZLG��������SLVPD�]DZLHUDMąFH

Z\OLF]HQLH�RSáDW\�]�W\WXáX�EH]XPRZQHJR�NRU]\VWDQLD�]�F]ĊĞFL�QLHUXFKRPRĞFL��SDWU]�N��������DNW�DGPLQ����Z

#/document/16784712?unitId=art(156)
#/document/16982717?unitId=art(134)par(1)
#/document/17051617?unitId=art(36)ust(1)pkt(8)
#/document/17051617?unitId=art(36)ust(5)
#/document/17051617?unitId=art(36)ust(5)
#/document/17051617?unitId=art(36)ust(5)


VSUDZLH�LQQ\FK�RVyE�NRU]\VWDMąF\FK�]�G]LDáNL�QU�HZLG����������3R������U��EH]XPRZQH�NRU]\VWDQLH�]RVWDáR

]DPLHQLRQH�QD�XPRZ\�G]LHUĪDZ\�PLĊG]\��������VWDWLR�ILVFL�3UH]\GHQW�0LDVWD��������N��������DNW�DGP���

8PRZD�G]LHUĪDZ\�Z\JDVáD�]�GQLHP�������JUXGQLD������U��L�SRZUyFRQR�GR�SUDNW\NL�EH]XPRZQHJR

NRU]\VWDQLD�]�SRV]F]HJyOQ\FK�F]ĊĞFL�G]LDáNL�QU�HZLG��������SU]H]�ZáDĞFLFLHOL��ZáDGDMąF\FK��G]LDáHN

VąVLDGXMąF\FK�]�G]LDáNą�QU�HZLG���������SDWU]�SLVPR�80��������N������

)DNW\F]QH�EH]XPRZQH�NRU]\VWDQLH�]�G]LDáNL�QU�HZLG��������QLH�PRĪH�MHGQDN�E\ü�X]QDQH�]D�MHGHQ�]�F]WHUHFK

URG]DMyZ�W\WXáyZ�SUDZQ\FK�XSRZDĪQLDMąF\FK��QD�SRGVWDZLH�DUW�����XVW����XVWDZ\�R�RFKURQLH�]DE\WNyZ��GR

Z\VWąSLHQLD�]�ZQLRVNLHP�R�SRG]LDá�QLHUXFKRPRĞFL��'OD�SRU]ąGNX�QDOHĪ\�WHĪ�GRGDü��ĪH�VNDUĪąFHPX�QLH

SU]\VáXJXMą�LQQH�SUDZD�SRGPLRWRZH�PRJąFH�E\ü�SRGVWDZą�ZQLRVNX�GR�ZáDĞFLZHJR�NRQVHUZDWRUD

]DE\WNyZ��VNDUĪąF\�QLH�MHVW�XĪ\WNRZQLNLHP�ZLHF]\VW\P�ZZ��F]ĊĞFL�G]LDáNL�QU�HZLG���������QLH�VSUDZXMH�QDG

W\P�WHUHQHP�WUZDáHJR�]DU]ąGX��DQL�QLH�SU]\VáXJXMą�PX�RJUDQLF]RQH�SUDZR�U]HF]RZH�GR�SU]HGPLRWRZHM

QLHUXFKRPRĞFL��8SRZDĪQLHQLH�VNDUĪąFHJR�QLH�Z\QLND�WHĪ�]���MDN�WR�SU]HZLGXMH�DUW�����XVW����XVWDZ\�R

RFKURQLH�]DE\WNyZ���VWRVXQNX�]RERZLą]DQLRZHJR��:�GRNXPHQWDFK�]DZDUW\FK�Z�DNWDFK�SRGNUHĞOD�VLĊ��ĪH

VNDUĪąF\�NRU]\VWD�]�RSLVDQHM�F]ĊĞFL�G]LDáNL�QU�HZLG��������R�SRZLHU]FKQL�����P��EH]�XPRZ\

F\ZLOQRSUDZQHM��)DNW\F]QH�G]LDáDQLH�RNUHĞORQHM�RVRE\��NRU]\VWDQLH�]�F]ĊĞFL�G]LDáNL��QLH�PRĪH�E\ü�MHGQDN

X]QDZDQH�]D�W\WXá�SUDZQ\�

:�RPDZLDQ\P�]DNUHVLH�]D�QLHWUDIQH�QDOHĪ\�UyZQLHĪ�X]QDü�VWDQRZLVNR�SHáQRPRFQLND�VNDUĪąFHJR�

Z\UDĪRQH�Z�SLĞPLH�]�GQLD�������SDĨG]LHUQLND������U��VNLHURZDQ\P�GR�6ąGX�EH]SRĞUHGQLR�SU]HG�UR]SUDZą�

'R�SLVPD�WHJR�]DáąF]RQR�]DĞZLDGF]HQLH�Z\GDQH�SU]H]�3UH]\GHQWD�0LDVWD�������QD�SRGVWDZLH�DUW�����D

2UG\QDFML�SRGDWNRZHM�L�VWZLHUG]DMąFH��ĪH�VNDUĪąF\�RG������U���ILJXUXMH�Z�HZLGHQFML�SRGDWNX�RG

QLHUXFKRPRĞFL�MDNR�MHGHQ�]�SRGDWQLNyZ�]D�G]LDáNĊ�R�QXPHU]H������������=GDQLHP�SHáQRPRFQLND�VNDUĪąFHJR

ZZ��]DĞZLDGF]HQLH�VWDQRZL�GRZyG�QD�RNROLF]QRĞü�LVWQLHQLD�SR�VWURQLH�VNDUĪąFHJR�]DUyZQR�WUZDáHJR

]DU]ąGX��MDN�L�VWRVXQNX�]RERZLą]DQLRZHJR��6WDQRZLVNR�SHáQRPRFQLND�VNDUĪąFHJR�MHVW�MHGQDN�EáĊGQH�

=JRGQLH�]�DUW�����XVW����XVWDZ\�]�GQLD����VLHUSQLD������U��R�JRVSRGDUFH�QLHUXFKRPRĞFLDPL��WHNVW�MHGQ���']�

8��]������U��SR]������]�SyĨQ��]P����WUZDá\�]DU]ąG�QD�U]HF]�MHGQRVWNL�RUJDQL]DF\MQHM�XVWDQDZLD�ZáDĞFLZ\

RUJDQ�Z�GURG]H�GHF\]ML�DGPLQLVWUDF\MQHM��7\PF]DVHP�]�DNW�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR

SURZDG]RQHJR�Z�UR]SDWU\ZDQHM�QLH�Z\QLND�DE\�WDND�GHF\]MD�E\á�Z\GDQD��1LH�SRZRáXMH�VLĊ�QD�QLą�UyZQLHĪ

VDP�VNDUĪąF\��:�PDWHULDOH�GRZRGRZ\P�]QDMGXMą�VLĊ�QDWRPLDVW�SRWZLHUG]HQLD�R�EH]XPRZQ\P�NRU]\VWDQLX

]�SU]HGPLRWRZHM�QLHUXFKRPRĞFL��)DNW�RSáDFDQLD�SRGDWNX�QLH�SURZDG]L�GR�Z\NUHRZDQLD�VWRVXQNX�SUDZQHJR

]�]DNUHVX�SUDZD�F\ZLOQHJR��DQL�]�]DNUHVX�SUDZD�DGPLQLVWUDF\MQHJR�UHJXOXMąFHJR�JRVSRGDURZDQLH�SU]H]������

QDOHĪąF\PL�GRĔ�QLHUXFKRPRĞFLDPL��1LH�PRĪQD�ZLĊF�SU]\Mąü�VWDQRZLVND�VNDUĪąFHJR��DQL�Z�]DNUHVLH

WZLHUG]HQLD�R�LVWQLHQLX�WUZDáHJR�]DU]ąGX��DQL�VWRVXQNX�]RERZLą]DQLRZHJR�

$QDOL]XMąF�VNXWNL�]DVWRVRZDQLD�DUW�����XVW����XVWDZ\�R�RFKURQLH�]DE\WNyZ�Z�NRQWHNĞFLH�ĪąGDQLD�VNDUĪąFHJR

QDOHĪ\�SRGNUHĞOLü��ĪH�]H�Z]JOĊGX�QD�VZRMą�WUHĞü�ZVND]DQ\�SU]HSLV�PD�FKDUDNWHU�W]Z��SU]HSLV\�V]F]HJyOQHJR
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WDNĪH�DUW�����N�S�D��2]QDF]D�WR��ĪH�VXJHURZDQH�SU]H]�VNDUĪąFHJR�DUJXPHQW\�GRW\F]ąFH�V]HURNLHM

LQWHUSUHWDFML�SRMĊFLD��W\WXá�SUDZQ\�GR�QLHUXFKRPRĞFL���WDN�DE\�X]DVDGQLü�SUDZR�GR�]áRĪHQLD�ZQLRVNX�R

]JRGĊ�QD�SRG]LDá�QLHUXFKRPRĞFL�REMĊWHM�ZSLVHP�GR�UHMHVWUX�]DE\WNyZ��Vą�QLHVWHW\�QLHWUDIQH��3U]\MĊWD�Z

SROVNLHM�NXOWXU]H�SUDZQHM��D�Z\ZRG]RQD�QLHNLHG\�QDZHW�]�SUDZD�U]\PVNLHJR�]DVDGD��H[FHSWLRQHV�QRQ�VXQW

H[WHQGHQGDH����:\MąWNyZ�QLH�QDOHĪ\�UR]V]HU]Dü���QDND]XMH�LQWHUSUHWRZDü�ZVND]DQH�SU]HSLV\�XVWDZ\�R

RFKURQLH�]DE\WNyZ�Z�VSRVyE�ĞFLVá\��WM��]JRGQLH�]�OLWHUDOQ\P�EU]PLHQLHP�SU]HSLVyZ��3UDZD�VNDUĪąFHJR�GR

]áRĪHQLD�ZQLRVNX�QLH�PRĪQD�Z\ZRG]Lü�DQL�]�NRQFHSFML��LQWHUHVX�SUDZQHJR��Z�SU]HGPLRWRZHM�F]\QQRĞFL�

DQL�WHĪ�QLH�GRSXV]F]D�VLĊ�Z\ZRG]HQLD�REHFQLH�SUDZD�VNDUĪąFHJR�]�ZF]HĞQLHMV]HJR�SUDZD�G]LHUĪDZ\��]

ZáDVQRĞFL�QLHUXFKRPRĞFL�VąVLHGQLHM��]�IDNWX�ZLHOROHWQLHJR�NRU]\VWDQLD�]�QLHZLHONLHJR�IUDJPHQWX�G]LDáNL�QU

HZLG���������EąGĨ�SRGREQ\FK�]GDU]HĔ��:REHF�MDVQHJR�EU]PLHQLD�DUW�����XVW����Z�]ZLą]NX�]�DUW�����XVW����SNW

��XVWDZ\�R�RFKURQLH�]DE\WNyZ�QDOHĪ\�SU]\Mąü��ĪH�W\ONR�L�Z\áąF]QLH�Z\ND]DQLH�VLĊ�MHGQ\P�]�F]WHUHFK�SUDZ

SRGPLRWRZ\FK�ZSURVW�Z\PLHQLRQ\FK�Z�DUW�����XVW����XVWDZ\�PRĪH�X]DVDGQLDü�SUDZR��OHJLW\PDFMĊ��GR

]áRĪHQLD�SU]HGPLRWRZHJR�ZQLRVNX�

&R�ZLĊFHM��Z\PLHQLRQ\�Z\MąWNRZ\�FKDUDNWHU�XUHJXORZDQLD�SRVWĊSRZDQLD�Z�VSUDZLH�XG]LHOHQLD�SR]ZROHQLD

ZRMHZyG]NLHJR�NRQVHUZDWRUD�]DE\WNyZ�QD�SRG]LDá�]DE\WNX�QLHUXFKRPHJR��MHVW�WHĪ�DNFHQWRZDQ\�LQDF]HM��:

RU]HF]QLFWZLH�1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�SRGNUHĞOD�VLĊ��ĪH�SRVWĊSRZDQLH�Z�ZZ��VSUDZLH�PD

FKDUDNWHU�DXWRQRPLF]Q\��D�ZLĊF�QLH]DOHĪQ\�]DUyZQR�RG�LQQ\FK�SRVWĊSRZDĔ�SURZDG]RQ\FK�SU]H]

ZRMHZyG]NLFK�NRQVHUZDWRUyZ�]DE\WNyZ��MDN�L�SU]HSLVyZ�XVWDZ\�R�JRVSRGDURZDQLX�QLHUXFKRPRĞFLDPL��D

WDNĪH�RG�RJyOQ\FK�]DVDG�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�Z\UDĪRQ\FK�Z�.RGHNVLH�]�GQLD����F]HUZFD�����

U���SDWU]�QS��Z\URN�16$�]�GQLD����NZLHWQLD������U���V\JQ��DNW�,,�26.����������DQDORJLF]QLH��Z\URN

:RMHZyG]NLHJR�6ąGX�$GPLQLVWUDF\MQHJR�Z�:DUV]DZLH�]����OLSFD������U���V\JQ��DNW�9,,�6$�:D���������

/(;�QU����������

3RGNUHĞOD�VLĊ�ZLĊF��ĪH�SRVWĊSRZDQLH�Z�SU]HGPLRFLH�SRG]LDáX�]DE\WNRZHM�QLHUXFKRPRĞFL�QDOHĪ\�SURZDG]Lü

Z�ĞFLVá\P�]ZLą]NX�]�NRQNUHWQ\PL�IDNWDPL�VSUDZ\��]�XZ]JOĊGQLHQLHP�RERZLą]NX�RUJDQyZ

NRQVHUZDWRUVNLFK�V]F]HJyOQHM�WURVNL�R�]DFKRZDQLH�]DE\WNyZ�L�G]LHG]LFWZD�QDURGRZHJR��D�W\P�VDP\P�]

GąĪHQLHP�GR�]DSHZQLHQLD�SLHUZV]HĔVWZD�LQWHUHVX�VSRáHF]QHJR�Z�VWRVXQNX�GR�LQQ\FK�LQWHUHVyZ��NWyUH�PRJą

NROLGRZDü�]�RFKURQą�]DE\WNyZ��:\MąWNRZ\�FKDUDNWHU�SU]HSLVyZ�R�Z\UDĪDQLX�]JRG\�QD�SRG]LDá

QLHUXFKRPRĞFL�]DE\WNRZ\FK�Z\QLND�ZLĊF�QLH�W\ONR�]�IRUPDOQHJR�XPLHMVFRZLHQLD�NOXF]RZ\FK�SU]HSLVyZ

SUDZD�Z�WHNĞFLH�XVWDZ\�R�RFKURQLH�]DE\WNyZ�RUD]�Z�FDáHM�G]LHG]LQLH�SUDZD�DGPLQLVWUDF\MQHJR

PDWHULDOQHJR�L�SURFHVRZHJR��DOH�WDNĪH�]�PHU\WRU\F]Q\FK�]DáRĪHĔ�L�FHOyZ�SUDZD�R�RFKURQLH�]DE\WNyZ�L

RSLHFH�QDG�]DE\WNDPL�

����5HJXá�SUDZD�RGQRV]ąF\FK�VLĊ�GR�SRGPLRWX�XSUDZQLRQHJR�GR�Z\VWąSLHQLD�]�ZQLRVNLHP��DQL�V\WXDFML

SUDZQHM�VNDUĪąFHJR�QLH�]PLHQLDMą�SU]HSLV\�SRZRáDQHJR�SU]H]�VNDUĪąFHJR�UR]SRU]ąG]HQLD�0LQLVWUD�.XOWXU\

L�']LHG]LFWZD�1DURGRZHJR�]�GQLD���VLHUSQLD������U��Z�VSUDZLH�SURZDG]HQLD�SUDF�NRQVHUZDWRUVNLFK��SUDF

UHVWDXUDWRUVNLFK�L�EDGDĔ�NRQVHUZDWRUVNLFK�SU]\�]DE\WNX�ZSLVDQ\P�GR�UHMHVWUX�]DE\WNyZ�DOER�QD�/LVWĊ������
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RUD]�UREyW�EXGRZODQ\FK��EDGDĔ�DUFKLWHNWRQLF]Q\FK�L�LQQ\FK�G]LDáDĔ�SU]\�]DE\WNX�ZSLVDQ\P�GR�UHMHVWUX

]DE\WNyZ��D�WDNĪH�EDGDĔ�DUFKHRORJLF]Q\FK�L�SRV]XNLZDĔ�]DE\WNyZ��3U]HSLV�����XVW����WHJR�UR]SRU]ąG]HQLD

ZVND]XMH��ĪH�GR�ZQLRVNX�R�Z\GDQLH�SR]ZROHQLD�QD�SRG]LDá�]DE\WNX�QLHUXFKRPHJR�DOER�]PLDQĊ

SU]H]QDF]HQLD�OXE�VSRVREX�NRU]\VWDQLD�]�]DE\WNX�QLHUXFKRPHJR�GRáąF]D�VLĊ�GRNXPHQW�SRWZLHUG]DMąF\

SRVLDGDQLH�SU]H]�ZQLRVNRGDZFĊ�W\WXáX�SUDZQHJR�GR�NRU]\VWDQLD�]�]DE\WNX��XSUDZQLDMąFHJR�GR

Z\VWĊSRZDQLD�]�W\P�ZQLRVNLHP��3U]HSLV�WHQ�SRVáXJXMH�VLĊ�W\ONR�RJyOQ\P�SRMĊFLHP��W\WXáX�SUDZQHJR���

XSUDZQLDMąFHJR�GR�Z\VWĊSRZDQLD�]����ZQLRVNLHP���7DN�VIRUPXáRZDQ\�SU]HSLV�DNWX�Z\NRQDZF]HJR��D

PLDQRZLFLH�UR]SRU]ąG]HQLD�0LQLVWUD�.XOWXU\�L�']LHG]LFWZD�1DURGRZHJR��QLH�PRĪH�]DWHP�VNXWHF]QLH

XFK\OLü�MHGQR]QDF]QHJR�SU]HSLVX�XVWDZRZHJR��F]\OL�DUW�����XVW����XVWDZ\�R�RFKURQLH�]DE\WNyZ

ZVND]XMąFHJR�NRQNUHWQą�L�MHGQRF]HĞQLH�]DPNQLĊWą�OLVWĊ�SUDZ�SRGPLRWRZ\FK�GR�QLHUXFKRPRĞFL

XSRZDĪQLDMąF\FK�GR�]áRĪHQLD�ZQLRVNX�R�]JRGĊ�QD�SRG]LDá�QLHUXFKRPRĞFL��:�W\P�]DNUHVLH�]DVWRVRZDQD�E\ü

PXVL�UHJXáD�NROL]\MQD���QRUPD�Z\ĪV]D�XFK\OD�QRUPĊ�QLĪV]ą���F]\OL�Z�V\WXDFMDFK�NROL]ML�L�WUHĞFLRZHM

QLH]JRGQRĞFL�QRUP\�XVWDZRZHM�]�QRUPą�SUDZQą�Z\ZLHG]LRQą�]�UR]SRU]ąG]HQLD�PLQLVWUD��RUJDQX

DGPLQLVWUDFML���WDP�SRZLQQLĞP\�VWRVRZDü�QRUPĊ�XVWDZRZą��D�QLH�QRUPĊ�QLĪV]ą�

%LRUąF�SRG�XZDJĊ�Z\NáDGQLĊ�SU]HSLVyZ�SUDZD�]QDMGXMąF\FK�]DVWRVRZDQLH�Z�UR]SDWU\ZDQHM�VSUDZLH�QDOHĪ\

VWZLHUG]Lü��ĪH�]DVNDUĪRQD�GHF\]MD�RUJDQX�GUXJLHM�LQVWDQFML�MHVW�]JRGQD�]�SUDZHP��1LH�PD�ZLĊF�SRGVWDZ�GOD

XFK\OHQLD�WHM�GHF\]ML��-HĞOL�ERZLHP�VNDUĪąF\�QLH�PyJá�ZVND]Dü�W\WXáX�SUDZQHJR�GR�QLHUXFKRPRĞFL��R

SRG]LDá�NWyUHM�ZQLRVNRZDá��WR�QDOHĪDáR�SU]\Mąü��ĪH�SRVWĊSRZDQLH�SURZDG]RQH�QD�SRGVWDZLH�ZQLRVNX

VNDUĪąFHJR�]�GQLD�������F]HUZFD������U��MHVW�EH]SU]HGPLRWRZH�L�SRZLQQR�E\ü�XPRU]RQH�

����6WDQRZLVND�6ąGX�Z�UR]SDWU\ZDQHM�VSUDZLH�QLH�PRĪH�]PLHQLü�SRGQLHVLRQ\�SU]H]�VNDUĪąFHJR��ĪH�QLHZLHOH

ZF]HĞQLHM�������:.=�XG]LHOLá�]JRG\�QD�SRG]LDá�G]LDáNL�QU�HZLG��������REUĊE��������1LHUXFKRPRĞü�QDOHĪ\

�QDOHĪDáD��GR�������L�]GDQLHP�VNDUĪąFHJR�PLDáD�LGHQW\F]Q\�FKDUDNWHU�MDN�G]LDáND�QU�HZLG��������NWyUHM�F]ĊĞü

Z\NRU]\VWXMH�VNDUĪąF\�QD�SRWU]HE\�SURZDG]HQLD�RJURGX��6NDUĪąF\�SRGNUHĞOD�DQDORJLF]QRĞü�V\WXDFML

SUDZQHM�G]LDáNL�QU�HZLG��������Z�VWRVXQNX�GR�SU]HGPLRWRZHM�G]LDáNL�QU�HZLG��������L�XZDĪD��ĪH�EUDN�]JRG\�QD

SRG]LDá�G]LDáNL�QU�������MHVW�SR�SURVWX�QLHVSUDZLHGOLZ\�

:EUHZ�VNDUĪąFHPX�6ąG�UR]SDWUXMąF\�QLQLHMV]ą�VSUDZĊ�QLH�PRĪH�GRNRQDü�VSUDZG]HQLD�OHJDOQRĞFL�GHF\]ML

GRW\F]ąFHM�G]LDáNL�QU�HZLG���������DQL�RFHQ\�UDFML��NWyUH�Z�RSLQLL�������:.=�SU]HZDĪ\á\�ZREHF�DUJXPHQWyZ

SU]HFLZQ\FK�]JRG]LH�QD�SRG]LDá�QLHUXFKRPRĞFL��3U]HVąG]D�R�W\P�ZVND]DQH�QD�ZVWĊSLH�F]ĊĞFL�SUDZQHM

X]DVDGQLHQLD�]ZLą]DQLH�6ąGX�JUDQLFDPL�VSUDZ\��DUW����������S�S�V�D����1LH�]QDMąF�VWDQRZLVND�RUJDQX�Z

VSUDZLH�G]LDáNL�QU�HZLG���������QLH�PRĪHP\�RSRZLDGDü�DQL�]D��DQL�SU]HFLZ�RNUHĞORQHPX�UR]VWU]\JQLĊFLX�Z

VSUDZLH�G]LDáNL�QU�HZLG���������6ąG�QLH�ZLH�WHĪ��F]\�U]HF]\ZLĞFLH�VWDQ�IDNW\F]Q\�L�VWDQ�SUDZQ\�G]LDáNL�QU

HZLG��������E\á�LGHQW\F]Q\�OXE�FKRüE\�EDUG]R�]EOLĪRQ\�GR�RNROLF]QRĞFL�Z\VWĊSXMąF\FK�Z�VSUDZLH�G]LDáNL�QU

HZLG���������:�WDNLP�VWDQLH�U]HF]\�SRGQLHVLRQ\�SU]H]�VNDUĪąFHJR�DUJXPHQW�]�SRGRELHĔVWZD�V\WXDFML

IDNW\F]Q\FK�RUD]�RERZLą]NX�VSyMQHJR�VWRVRZDQLD�SUDZD�SU]H]�RUJDQ\�DGPLQLVWUDFML��DUW��������N�S�D���QLH

PRJą�E\ü�]DVWRVRZDQH�
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����6NDUĪąF\�SRGNUHĞOLá�WHĪ��ĪH�]JRGQLH�]�DUW���D�N�S�D��RUJDQ�DGPLQLVWUDFML�PD�RERZLą]HN�UR]VWU]\JDQLD

ZąWSOLZRĞFL�LQWHUSUHWDF\MQ\FK�QD�NRU]\Ğü�RE\ZDWHOD��:�]ZLą]NX�]�W\P�SU]HGVWDZLRQ\�Z\ĪHM�SURFHV

LQWHUSUHWDFML�MĊ]\NRZHM��V\VWHPRZHM�L�IXQNFMRQDOQHM�DUW�����XVW����XVWDZ\�R�RFKURQLH�]DE\WNyZ�SRZLQLHQ

E\ü�QDNLHURZDQ\�QD�LQWHUHV�IDNW\F]Q\�VNDUĪąFHJR�

$UJXPHQWX�WHJR�6ąG�QLH�SRG]LHOLá��3R�SLHUZV]H�Z�UR]SDWU\ZDQHM�VSUDZLH�QLH�Z\VWĊSXMą�ZąWSOLZRĞFL

LQWHUSUHWDF\MQH��R�NWyU\FK�PRZD�Z�DUW���D�����N�S�D��-DN�ZVND]DQR�Z\ĪHM��EU]PLHQLH�DUW�����XVW����XVWDZ\�R

RFKURQLH�]DE\WNyZ�MHVW�MDVQH�L�]GDQLHP�6ąGX�QLH�EXG]L�ZąWSOLZRĞFL��:\PLHQLHQLH�F]WHUHFK�GRSXV]F]DOQ\FK

ĨUyGHá�W\WXáX�SUDZQHJR�GR�QLHUXFKRPRĞFL�LVWRWQLH�RJUDQLF]D�]DNUHV�SROD�LQWHUSUHWDFML��=�NROHL�Z\NáDGQLD

V\VWHPRZD�SU]HSLVyZ�XVWDZ\�R�RFKURQLH�]DE\WNyZ�Z�]ZLą]NX�]�SU]HSLVDPL�NRGHNVX�F\ZLOQHJR��.VLĊJD�,,,

�=RERZLą]DQLD��RUD]�XVWDZ\�R�JRVSRGDURZDQLX�QLHUXFKRPRĞFLDPL��Z�NZHVWLL�WUZDáHJR�]DU]ąGX

QLHUXFKRPRĞFLą��SR]ZDOD�UR]VWU]\JQąü�S\WDQLD��NWyUH�VWDMą�SU]HG�LQWHUSUHWDWRUHP�Z�UR]SDWU\ZDQHM�VSUDZLH�

3R�GUXJLH��Z�UD]LH�SRZVWDQLD�ZąWSOLZRĞFL�LQWHUSUHWDF\MQ\FK��ZVSRPQLDQD�ZF]HĞQLHM�NRQFHSFMD�DXWRQRPLL

SU]HSLVyZ�GRW\F]ąF\FK�]JRG\�NRQVHUZDWRUD�]DE\WNyZ�QD�SRG]LDá�QLHUXFKRPRĞFL�ZSLVDQHM�GR�UHMHVWUX

]DE\WNyZ�PRJáDE\�SU]HPDZLDü�]D�]DVWRVRZDQLHP�DUW���D�����SNW���N�S�D��3U]HSLVX�DUW���D�����N�S�D��QLH

VWRVXMH�VLĊ�ERZLHP��MHĪHOL�Z\PDJD�WHJR�ZDĪQ\�LQWHUHV�SXEOLF]Q\��Z�W\P�LVWRWQH�LQWHUHV\�SDĔVWZD��D�Z

V]F]HJyOQRĞFL�MHJR�EH]SLHF]HĔVWZD��REURQQRĞFL�OXE�SRU]ąGNX�SXEOLF]QHJR��3U]\NáDGRZR�Z\PLHQLRQH�Z

SU]HSLVLH�Z]JOĊG\�EH]SLHF]HĔVWZD�L�REURQQRĞFL�SDĔVWZD�SHZQLH�QLH�PDMą�]QDF]HQLD�Z�UR]SDWU\ZDQHM

VSUDZLH��1DWRPLDVW�RFKURQD�PLHMVF�SDPLĊFL�]ZLą]DQ\FK�]�]DJáDGą�ĩ\GyZ�HXURSHMVNLFK��+RORFDXVWHP�

6KRDK���D�WDNĪH�RWRF]HQLD�W\FK�PLHMVF�WDNLHJR�MDN�G]LDáND�R�QU�HZLG��������]QDMGXMąFD�VLĊ�QD�VNDUSLH�SR

GUXJLHM�VWURQ\�GURJL��X]DVDGQLD�MXĪ�U\JRU\VW\F]QH�G]LDáDQLD�NRQVHUZDWRUD�]DE\WNyZ�L�ĞFLVáą�Z\NáDGQLĊ

XVWDZ\�R�RFKURQLH�]DE\WNyZ��6áXĪE\�NRQVHUZDWRUVNLH�SRGHMPXMą�NURNL�PDMąFH�SU]HFLZG]LDáDü

HZHQWXDOQ\P�]PLDQRP�FKDUDNWHUX�]DEXGRZ\�Z�RWRF]HQLX�WHUHQyZ�]DJáDG\�QD�QRZRF]HVQą�OXE�XVáXJRZą�

U\]\NX�]DPLHV]F]DQLD�RJáRV]HĔ��UHNODP�ZLHONRSRZLHU]FKQLRZ\FK��D�QDZHW�V\PEROL�UHOLJLMQ\FK�LWS�

']LDáDQLD�WDNLH�PRJą�Z�UDFMRQDOQHM�RFHQLH�E\ü�UR]XPLDQH�MDNR�WURVND�R��ZDĪQ\�LQWHUHV�SXEOLF]Q\���$E\

SU]HNRQDü�VLĊ�GR�WDNLHM�LQWHUSUHWDFML��Z\VWDUF]\�ZVSRPQLHü�NRQIOLNW\�L�VSRU\��NWyUH�NLONDQDĞFLH�ODW�WHPX

WRF]\á\�VLĊ�Z�]ZLą]NX�]�XPLHV]F]HQLHP�NU]\ĪD�Z�EH]SRĞUHGQLP�RWRF]HQLX�WHUHQX�RER]X�ĞPLHUFL�Z�������

=�SRZ\ĪV]\FK�Z]JOĊGyZ�DUJXPHQWDFMD�VNDUĪąFHJR�RGZRáXMąFD�VLĊ�GR�DUW���D�N�S�D��QLH�PRĪH�E\ü�X]QDQD�]D

WUDIQą�

����%LRUąF�SRG�XZDJĊ�SU]HGVWDZLRQą�DQDOL]Ċ�SU]HSLVyZ�SUDZD�]QDMGXMąF\FK�]DVWRVRZDQLH�Z�UR]SDWU\ZDQHM

VSUDZLH��]DVDG\�UR]XPRZDQLD�SUDZQLF]HJR�L�RNROLF]QRĞFL�IDNW\F]QH�LVWRWQH�Z�VSUDZLH��6ąG�Z�SHáQL

SRG]LHOLá�VWDQRZLVNR�RUJDQX��NWyU\�Z\GDá�]DVNDUĪRQą�GHF\]MĊ��6ąG�VWZLHUG]Lá��ĪH�]DVNDUĪRQD�GHF\]MD�MHVW

SUDZLGáRZD��D�VNDUJD�QLH]DVDGQD�

0DMąF�QD�Z]JOĊG]LH�SRZ\ĪV]H�XVWDOHQLD��:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�:DUV]DZLH�G]LDáDMąF�QD

SRGVWDZLH�DUW������SRZRáDQHM�Z\ĪHM�XVWDZ\�]�GQLD����VLHUSQLD������U����3UDZR�R�SRVWĊSRZDQLX�SU]HG

VąGDPL�DGPLQLVWUDF\MQ\PL��RU]HNá�MDN�Z�VHQWHQFML�
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