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2�]DPLDU]H�]QLHVáDZLHQLD�L�SRQLĪHQLD�SRNU]\ZG]RQ\FK�SU]H]�RVNDUĪRQHJR��ĞZLDGF]\�IDNW��LĪ�RVNDUĪRQ\

VZRMH�SLVPD�VNLHURZDá�QLH�W\ONR�GR�RUJDQX�ZáDĞFLZHJR�GR�UR]SR]QDQLD�W\FKĪH�RGZRáDĔ��DOH�L�GR�LQQ\FK
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LQVW\WXFML���Z�W\P�3URNXUDWXU\�*HQHUDOQHM��,QVW\WXWX�3DPLĊFL�1DURGRZHM��:RMHZRG\��������3DĔVWZRZHM

,QVSHNFML�3UDF\��5]HF]QLND�3UDZ�2E\ZDWHOVNLFK��.DQFHODULL�3UH]\GHQWD�L�3UHPLHUD��0LQLVWHUVWZD�5RG]LQ\�

3UDF\�L�3ROLW\NL�6RFMDOQHM��:�SLĞPLH�W\P�RVNDUĪRQ\�XĪ\á�VIRUPXáRZDĔ��SRPDZLDMąF\FK�(��.������L�7��.��R

ZVSyáSUDFĊ�]�DSDUDWHP�NRPXQLVW\F]Q\P��EH]SLHNą����HVEHFMą���D�FR�GR�7��.��QD]ZDá�MD�ZSURVW�DJHQWNą�

NWyUD�]RVWDáD�SU]HQLHVLRQD�GR�.��]�LQQHJR�NUDĔFD�3ROVNL��DE\�Z\SHáQLDü�WX�VZRMH�WDMQH�RERZLą]NL�

2VNDUĪRQ\�QLH�RV]F]ĊG]Lá�UyZQLHĪ�URG]LQ�SRNU]\ZG]RQ\FK��ZVND]XMąF��LĪ�UyZQLHĪ�PĊĪRZLH�L�F]áRQNRZLH

URG]LQ�SRZLą]DQL�Vą�]�DSDUDWHP�NRPXQLVW\F]Q\P�L���SHHUHORZVNLPL��VáXĪEDPL��6NLHURZDQLH�WHM�WUHĞFL�SLVPD

GR�,QVW\WXWX�3DPLĊFL�1DURGRZHM�Z�VSRVyE�RF]\ZLVW\�VWDQRZL�]DZLDGRPLHQLH�R�SU]HVWĊSVWZLH�]EURGQL

NRPXQLVW\F]QHM�

=�XVWDZ\�R�,QVW\WXFLH�3DPLĊFL�1DURGRZHM���.RPLVML�ĝFLJDQLD�]EURGQL�SU]HFLZNR�QDURGRZL�SROVNLHPX�]

GQLD����JUXGQLD������U��Z\QLND��LĪ�,QVW\WXW�WHQ�]RVWDá�SRZRáDQ\�PLĊG]\�LQQ\PL�GR�ĞFLJDQLD�]EURGQL

NRPXQLVW\F]Q\FK�SRSHáQLRQ\FK�QD�RVREDFK�QDURGRZRĞFL�SROVNLHM�OXE�RE\ZDWHODFK�SROVNLFK�LQQ\FK

QDURGRZRĞFL�Z�RNUHVLH�RG�GQLD���OLVWRSDGD������U��GR�GQLD����OLSFD������U���D�WDNĪH�LQQ\FK�UHSUHVML�]

PRW\ZyZ�SROLW\F]Q\FK��MDNLFK�GRSXĞFLOL�VLĊ�IXQNFMRQDULXV]H�SROVNLFK�RUJDQyZ�ĞFLJDQLD�OXE�Z\PLDUX

VSUDZLHGOLZRĞFL�DOER�RVRE\�G]LDáDMąFH�QD�LFK�]OHFHQLH��D�XMDZQLRQ\FK�Z�WUHĞFL�RU]HF]HĔ�]DSDGá\FK�QD

SRGVWDZLH�XVWDZ\�]�GQLD����OXWHJR������U��R�X]QDQLX�]D�QLHZDĪQH�RU]HF]HĔ�Z\GDQ\FK�ZREHF�RVyE

UHSUHVMRQRZDQ\FK�]D�G]LDáDOQRĞü�QD�U]HF]�QLHSRGOHJáHJR�E\WX�3DĔVWZD�3ROVNLHJR��']��8��]������U��SR]�

������

=JRGQLH�]�DUW����XVW����ZVND]DQHM�Z\ĪHM�XVWDZ\�]EURGQLDPL�NRPXQLVW\F]Q\PL��Vą�F]\Q\�SRSHáQLRQH�SU]H]

IXQNFMRQDULXV]\�SDĔVWZD�NRPXQLVW\F]QHJR�Z�RNUHVLH�RG�GQLD���OLVWRSDGD������U��GR�GQLD����OLSFD������U�

SROHJDMąFH�QD�VWRVRZDQLX�UHSUHVML�OXE�LQQ\FK�IRUP�QDUXV]DQLD�SUDZ�F]áRZLHND�ZREHF�MHGQRVWHN�OXE�JUXS

OXGQRĞFL�EąGĨ�Z�]ZLą]NX�]�LFK�VWRVRZDQLHP��VWDQRZLąFH�SU]HVWĊSVWZD�ZHGáXJ�SROVNLHM�XVWDZ\�NDUQHM

RERZLą]XMąFHM�Z�F]DVLH�LFK�SRSHáQLHQLD��1LH�XOHJD�]DWHP�ZąWSOLZRĞFL��LĪ�RNROLF]QRĞFL��R�NWyU\FK�SLVDá

RVNDUĪRQ\�Z�VZ\FK�RGZRáDQLDFK��D�GRW\F]ąFH�G]LDáDOQRĞFL�SRNU]\ZG]RQ\FK�MDNR�SU]HGVWDZLFLHOL���HVEHFML�

F]\���EH]SLHNL��SR]RVWDMą�Z�NRPSHWHQFMDFK�,QVW\WXWX�3DPLĊFL�1DURGRZHM�L�VNRUR�RVNDUĪRQ\�VNLHURZDá�GR

ZLDGRPRĞFL�,31�RPDZLDQH�SLVPD��6ąG�SU]\Mąá��LĪ�MHJR�LQWHQFMD�E\áR�IDáV]\ZH�RVNDUĪHQLH�SRNU]\ZG]RQ\FK�

3RGREQLH�RFHQLü�QDOHĪ\�LQIRUPDFMĊ�R�XVLáRZDQLX�]DEyMVWZD��F]\�Z\SRZLDGDQLX�JUyĨE�NDUDOQ\FK�ZREHF

RVNDUĪRQHJR��NWyUH�WR�LQIRUPDFMH�NLHURZDQH�GR�3URNXUDWXU\�*HQHUDOQHM���RUJDQX�SRZRáDQHJR�GR�ĞFLJDQLD

SU]HVWĊSVWZ��PXV]ą�]RVWDü�SRWUDNWRZDQH�MDNR�IDáV]\ZH�]DZLDGRPLHQLH�R�QLHSRSHáQLRQ\P�SU]HVWĊSVWZLH�

:VND]Dü�QDOHĪ\��LĪ�RVNDUĪRQ\�MHVW�GRURVáą��LQWHOLJHQWQą�RVREą���ZHGáXJ�ELHJáHJR�SV\FKRORJD���UR]ZLQLĊWHJR

LQWHOHNWXDOQLH�SRQDG�SU]HFLĊWQą���NWyUD�GRVNRQDOH�UR]XPLH�]QDF]HQLH�XĪ\ZDQ\FK�SU]H]�VLHELH�VáyZ�L�LFK

XĪ\FLH�]DUyZQR�Z�SLVPDFK��MDN�L�SRGF]DV�ZL]\W�Z�������MHVW�FHORZ\P�G]LDáDQLHP�PDMąF\P�QD�FHOX

]QLHZDĪHQLH�SRNU]\ZG]RQ\FK�Z�RGZHFLH�]D�Z\GDZDQLH�GHF\]ML�QLH�XZ]JOĊGQLDMąF\FK�ĪąGDĔ�L�RF]HNLZDĔ

.��.������

2GQRV]ąF�VLĊ�GR�F]\QyZ�SROHJDMąF\FK�QD�]QLHZDĪHQLX�L�]QLHVáDZLHQLX�(��.������L�7��.��SRGF]DV�ZL]\W
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RVNDUĪRQHJR�Z��������6ąG�XVWDODMąF�RNROLF]QRĞFL�W\FK�]GDU]HĔ��6ąG�Z�FDáRĞFL�RSDUá�VLĊ�QD�ZLDU\JRGQ\FK

]H]QDQLDFK�SRNU]\ZG]RQ\FK��D�WDNĪH�EH]SRĞUHGQLFK�ĞZLDGNyZ�W\FK�]DMĞü�(��.�������*��:���.��6��L�5��.�

3RGNUHĞOLü�QDOHĪ\��ĪH�]H]QLDQLD�W\FK�ĞZLDGNyZ�Vą�VSyMQH��MHGQR]QDF]QH�L�]JRGQH�FR�GR�QDMPQLHMV]\FK

V]F]HJyáyZ��:V]\VWNLH�SDQLH�ZSURVW�F\WRZDá\�Z\SRZLHG]L�RVNDUĪRQHJR�NLHURZDQH�GR�SRNU]\ZG]RQ\FK�

RSLV\ZDá\�LUUDFMRQDOQH�]DFKRZDQLD�RVNDUĪRQHJR��PDMąFH�QD�FHOX�Z\áąF]QLH�SRQLĪHQLH�SUDFRZQLNyZ

VRFMDOQ\FK��MDN�FKRüE\���FKDUNDQLH��L�NU]WXV]HQLH�VLĊ�NLHG\�GR�SRNRMX�ZHV]áD�7��.���]RERZLą]DQLH

SUDFRZQLF�VRFMDOQ\FK��DE\�SRGF]DV�Z\ZLDGX�Z�PLHMVFX�]DPLHV]NDQLD�RVNDUĪRQHJR�FKRG]Lá\�SR

UR]ĞFLHORQ\FK�JD]HWDFK�L�QD�QLFK�VWDá\��SU]\ZLWDQLH�]DZRáDQLHP���KDMKLWOD��OXE���PRUJHQ���3R]D�ZLDU\JRGQą

WUHĞFLą�]H]QDĔ�ZVND]DQ\FK�Z\ĪHM�ĞZLDGNyZ�ZVND]Dü�QDOHĪ\��LĪ�ZV]\VWNLH�SDQLH�Z\UDĪDá\�GXĪH�REXU]HQLH

WDNLP�]DFKRZDQLHP�RVNDUĪRQHJR��RGELHUDá\�WR�MHGQR]QDF]QLH�MDNR�]QLHZDJL��XSU]\NU]DQLH��F]\�ZUĊF]

XQLHPRĪOLZLDQLH�QRUPDOQHM�ZVSyáSUDF\��:\SRZLHG]L�RVNDUĪRQHJR�R�VZRLFK�NROHĪDQNDFK��RFHQLDá\

]JRGQLH��MDNR�EDUG]R�QLHVSUDZLHGOLZH��NU]\ZG]ąFH�L�SRQLĪDMąFH�GOD�SRNU]\ZG]RQ\FK��1LH�XOHJD�]DWHP

ZąWSOLZRĞFL��LĪ�RVNDUĪRQ\�Z\SRZLDGDMąF�WDNLH�VáRZD�L�]DFKRZXMąF�VLĊ�Z�WHQ�VSRVyE�]PLHU]Dá�GR

]QLHZDĪHQLD�L�]QLHVáDZLHQLD�SRNU]\ZG]RQ\FK��D�WHQ�FHO�RVLąJQąá��QLH�W\ONR�Z�RFHQLH�(��.������L�7��.���DOH

UyZQLHĪ�LFK�NROHĪDQHN�L�SU]HáRĪRQ\FK�

8]QDMąF�]D�ZLDU\JRGQH�L�RELHNW\ZQH�]H]QDQLD�SRNU]\ZG]RQ\FK�RUD]�ĞZLDGNyZ�X]QDü�QDOHĪ\��LĪ

Z\MDĞQLHQLD�RVNDUĪRQHJR�QLH�Vą�ZLDU\JRGQH�L�FKRFLDĪ�Z�ZLĊNV]RĞFL�RSLVXMą�RQH�Z�SHáQL�VXELHNW\ZQH

RGF]XFLD�.��.�������RUD]�MHJR�LQWHUSUHWDFMH�G]LDáDĔ�SRGHMPRZDQ\FK�SU]H]�SUDFRZQLFH��������6ąG�X]QDá��LĪ

W\FK�Z\MDĞQLHĔ�QLH�PRĪQD�F]\QLü�SRGVWDZą�XVWDOHĔ�6ąGX��3U]HGH�ZV]\VWNLP��Z\MDĞQLHQLD�RVNDUĪRQHJR

VNáDGDQH�SU]HG�6ąGHP�SRWZLHUG]DMą��LĪ�]áRĪRQH�SU]H]�QLHJR�RGZRáDQLD��Z\V]á\�SR]D�GR]ZRORQH�UDP\

GRPDJDQLD�VLĊ�ZHU\ILNDFML�SUDZLGáRZRĞFL�G]LDáDĔ�SUDFRZQLNyZ�������L�]DPLDUHP�RVNDUĪRQHJR�E\áR

]QLHVáDZLHQLH�L�SRQLĪHQLH�SRNU]\ZG]RQ\FK�Z�RSLQLL�SXEOLF]QHM�

6ąG�QLH�PLDá�UyZQLHĪ�ZąWSOLZRĞFL��LĪ�RVNDUĪRQ\FK�NLHUXMąF�]QLHZDJL�Z�VWRVXQNX�GR�SUDFRZQLF�������.��(��.�

����L�7��.��]QLHZDĪ\á�IXQNFMRQDULXV]\�SXEOLF]Q\FK��=JRGQLH�]�DUW�����������SNW���N�N��IXQNFMRQDULXV]HP

SXEOLF]Q\P�MHVW�RVRED�EĊGąFD�SUDFRZQLNLHP�DGPLQLVWUDFML�U]ąGRZHM��LQQHJR�RUJDQX�SDĔVWZRZHJR�OXE

VDPRU]ąGX�WHU\WRULDOQHJR��FK\ED�ĪH�SHáQL�Z\áąF]QLH�F]\QQRĞFL�XVáXJRZH��D�WDNĪH�LQQD�RVRED�Z�]DNUHVLH��Z

NWyU\P�XSUDZQLRQD�MHVW�GR�Z\GDZDQLD�GHF\]ML�DGPLQLVWUDF\MQ\FK��2ELH�SRNU]\ZG]RQH�Vą�XU]ĊGQLF]NDPL

2ĞURGND�3RPRF\��������D�]DWHP�LQVW\WXFML�VDPRU]ąGX�WHU\WRULDOQHJR��D�]QLHZDJL�Z\SRZLDGDQH�RUD]�RSLVDQH

Z�RGZRáDQLDFK�VSRWNDá\�MH�SRGF]DV�L�Z�]ZLą]NX�]�SHáQLRQ\PL�SU]H]�QLH�RERZLą]NDPL�VáXĪERZ\PL��D

GRNáDGQLH�Z�ELXUDFK�2ĞURGND��D�WDNĪH�Z�SLVPDFK�NLHURZDQ\FK�]D�SRĞUHGQLFWZHP�WHM�LQVW\WXFML��Z�]ZLą]NX

]�SRGHMPRZDQ\PL�SU]H]�QLH�F]\QQRĞFLDPL�R�GHF\]MDPL�

5HDVXPXMąF�SRZ\ĪV]H�UR]ZDĪDQLD�6ąG�X]QDá�RVNDUĪRQHJR�ZLQQ\P�SRSHáQLĊ�WHJR��ĪH

��Z�GQLX����JUXGQLD������U��Z�.��Z�EXG\QNX�2ĞURGND�3RPRF\�������]QLHZDĪ\á�VáRZQLH�SUDFRZQLND

VRFMDOQHJR�(��.������SRGF]DV�L�Z�]ZLą]NX�]�SHáQLHQLHP�SU]H]�QLą�RERZLą]NyZ�VáXĪERZ\FK��D�WDNĪH

SRPyZLá�Mą�R�WR��ĪH�MHVW�NRPXQLVWNą�L�PRUGHUF]\QLą��NWyUD�SRZLQQD�-HFKDü�GR�,UDNX�L�]DELMDü�ĩ���WR�MHVW
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SRVWĊSRZDQLH��NWyUH�PRJáR�SRQLĪ\ü�Mą�Z�RSLQLL�SXEOLF]QHM�RUD]�QDUD]Lü�QD�XWUDWą�]DXIDQLD�SRWU]HEQHJR�GR

]DMPRZDQLD�VWDQRZLVND�SUDFRZQLND�VRFMDOQHJR�WR�MHVW�F]\QX�VWDQRZLąFHJR�Z\VWĊSHN�]�DUW��������,�N�N��L�

DUW��������,�N�N��Z�]Z��]�DUW���������N�N�

��Z�GQLX����JUXGQLD������U��Z�.��Z�SLĞPLH�DGUHVRZ\P�]D�SRĞUHGQLFWZHP�2ĞURGND�3RPRF\�������Z�.��GR

6DPRU]ąGRZHJR�.ROHJLXP�2GZRáDZF]HJR�Z�:��RUD]�VNLHURZDQ\P�PLĊG]\�LQQ\PL�GR�ZLDGRPRĞFL

3URNXUDWXU\�*HQHUDOQHM�RUD]�,QVW\WXWX�3DPLĊFL�1DURGRZHM��D�]DWHP�RUJDQyZ�SRZRáDQ\FK�GR�ĞFLJDQLD

SU]HVWĊSVWZ�RUD]�SU]HZLQLHĔ�G\VF\SOLQDUQ\FK�IDáV]\ZLH�RVNDUĪ\á�R�SRSHáQLHQLH�F]\QyZ�]DEURQLRQ\FK�Z

W\P�XVLáRZDQLD�]DEyMVWZD��SUDFRZQLND�VRFMDOQHJR�(��.�������]QLHZDĪ\á�Mą�QD]\ZDMąF�NRPXQLVWNą�

ODZLUDQWNą�L�PDQLSXODQWNą��D�WDNĪH�SRPyZLá�R�SRVWĊSRZDQLH��NWyUH�PRJáR�SRQLĪ\ü�Mą�Z�RSLQLL�SXEOLF]QHM

OXE�QDUD]Lü�QD�XWUDWĊ�]DXIDQLD�SRWU]HEQHJR�]DMPRZDQLD�VWDQRZLVND�SUDFRZQLND�VRFMDOQHJR�WR�MHVW�F]\QX

VWDQRZLąFHJR�Z\VWĊSHN�]�DUW������N�N��L�DUW��������,�N�N��L�DUW��������,�N�N��]Z�]�DUW���������N�N�

��Z�RNUHVLH�RG����VW\F]QLD������U��X�GR���OXWHJR������U��Z�.��Z�EXG\QNX�2ĞURGND�3RPRF\�������G]LDáDMąF�Z

NUyWNLFK�RGVWĊSDFK�F]DVX�L�Z�Z\NRQDQLX�]�JyU\�SRZ]LĊWHJR�]DPLDUX�ZLHORNURWQLH�]QLHZDĪ\á�SUDFRZQLND

VRFMDOQHJR�7��.��SRGF]DV�L�Z�]ZLą]NX�]�SHáQLHQLHP�SU]H]�QLą�RERZLą]NyZ�VáXĪERZ\FK�D�WDNĪH�SRPyZLá�Mą

R�QDGXĪ\ZDQLH�DONRKROX��EUDN�RGSRZLHGQLHJR�Z\NV]WDáFHQLD��EUDN�GEDáRĞFL�R�KLJLHQĊ��WR�MHVW�WDNLH

SRVWĊSRZDQLH�NWyUH�PRJáR�SRQLĪ\ü�Mą�Z�RSLQLL�SXEOLF]QHM�RUD]�QDUD]Lü�QD�XWUDWĊ�]DXIDQLD�SRWU]HEQHJR

]DMPRZDQLD�VWDQRZLVND�SUDFRZQLND�VRFMDOQHJR�WR�MHVW�F]\QX�VWDQRZLąFHJR�Z\VWĊSHN�]�DUW��������,�N�N��L�

DUW��������,�N�N��Z�]Z��]�DUW���������N�N��Z�]Z��]�DUW�����N�N����Z�GQLX���OXWHJR������U��Z�.��ZRM��������Z

SLĞPLH�DGUHVRZ\P�]D�SRĞUHGQLFWZHP�2ĞURGND�3RPRF\�������Z�.��GR�6DPRU]ąGRZHJR�.ROHJLXP

2GZRáDZF]HJR�Z�:��RUD]�VNLHURZDQ\P�PLĊG]\�LQQ\PL�GR�ZLDGRPRĞFL�3URNXUDWXU\�*HQHUDOQHM�RUD]

,QVW\WXWX�3DPLĊFL�1DURGRZHM��D�]DWHP�RUJDQyZ�SRZRáDQ\FK�GR�ĞFLJDQLD�SU]HVWĊSVWZ�RUD]�SU]HZLQLHĔ

G\VF\SOLQDUQ\FK�IDáV]\ZLH�RVNDUĪ\á�R�SRSHáQLHQLH�F]\QyZ�]DEURQLRQ\FK�Z�W\P�XVLáRZDQLD�]DEyMVWZD�L

JUyĨE�NDUDOQ\FK��SUDFRZQLNyZ�VRFMDOQ\FK�(��.������L�7��.���]QLHZDĪ\á�MH�QD]\ZDMąF�NRPXQLVWNDPL�

HVEHNDPL�D�WDNĪH�SRPyZLá�MH�R�SRVWĊSRZDQLH��NWyUH�PRJáR�SRQLĪ\ü�MH�Z�RSLQLL�SXEOLF]QHM�OXE�QDUD]Lü�QD

XWUDWĊ�]DXIDQLD�SRWU]HEQHJR�]DMPRZDQLD�VWDQRZLVND�SUDFRZQLND�VRFMDOQHJR�WR�MHVW�F]\QX�VWDQRZLąFHJR

Z\VWĊSHN�]�DUW������N�N��L�DUW��������,�N�N��L�DUW��������,�N�N��]Z�]�DUW���������N�N�

8]QDMąF�RVNDUĪRQHJR�ZLQQ\P�Z\ĪHM�ZVND]DQ\FK�F]\QyZ�6ąG�]D�F]\Q\�]�DUW��������,�N�N��L�DUW��������,�N�N�

Z�]Z��]�DUW���������N�N��QD�SRGVWDZLH�DUW����������N�N��Z�]Z��]�DUW���������N�N��Z�]Z��]�DUW��������D�SNW���N�N�

L�DUW���������N�N��Z\PLHU]\á�PX�NDU\�SR���PLHVLĊF\�RJUDQLF]HQLD�ZROQRĞFL��]RERZLą]XMąF�RVNDUĪRQHJR�Z

RNUHVLH�NDU\�GR�Z\NRQ\ZDQLD�QLHRGSáDWQHM�NRQWURORZDQHM�SUDF\�QD�FHOH�VSRáHF]QH�Z�Z\PLDU]H����JRG]LQ

Z�VWRVXQNX�PLHVLĊF]Q\P��]DĞ�]D�F]\Q\�]�DUW������N�N��L�DUW��������,�N�N��L�DUW��������,�N�N��]Z�]�DUW��������

N�N��L�]D�WR�QD�SRGVWDZLH�DUW������N�N��Z�]Z��]�DUW���������N�N��Z�]Z��]�DUW��������D�SNW���N�N��L�DUW���������N�N�

NDU\�SR����PLHVLĊF\�RJUDQLF]HQLD�ZROQRĞFL��]�RERZLą]NLHP�Z\NRQ\ZDQLD�QLHRGSáDWQHM�NRQWURORZDQHM

SUDF\�QD�FHOH�VSRáHF]QH�Z�Z\PLDU]H����JRG]LQ�Z�VWRVXQNX�PLHVLĊF]Q\P�

1DVWĊSQLH�QD�SRGVWDZLH�DUW���������N�N��L�DUW���������L���N�N��6ąG�SRáąF]\á�Z\ĪHM�ZVND]DQH�NDU\�RJUDQLF]HQLD
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