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]DZDUWHM�Z�DSHODFML�DUJXPHQWDFML�Z�W\P�]DNUHVLH�QLH�VSRVyE�SRG]LHOLü�

6ąG�2NUĊJRZ\�RSDUá�VZRMH�XVWDOHQLD�IDNW\F]QH�QD�FDáRNV]WDáFLH�LVWRWQ\FK�GOD

UR]VWU]\JQLĊFLD�VSUDZ\�RNROLF]QRĞFL�XMDZQLRQ\FK�Z�WRNX�UR]SUDZ\�JáyZQHM�]JRGQLH�]

G\VSR]\FMą�DUW������N�S�N��L�GRNRQDá�SUDZLGáRZHM�RFHQ\�]HEUDQ\FK�Z�VSUDZLH�GRZRGyZ��Z

W\P�Z\MDĞQLHĔ�RVNDUĪRQHJR�RUD]�]H]QDĔ�SU]HVáXFKDQ\FK�Z�VSUDZLH�ĞZLDGNyZ�

6ąG�,�LQVWDQFML�SUDZLGáRZR�XVWDOLá�VWDQ�IDNW\F]Q\�Z�]DNUHVLH�SU]\SLVDQ\FK�RVNDUĪRQHPX

UR]ERMyZ�]�SNW�,9�L�9�DNWX�RVNDUĪHQLD�WM��GRNRQDQHJR�Z�GQLX����JUXGQLD������U��Z�%��Z

VNOHSLH�������SU]\�XOLF\��������UR]ERMX�QD�*��à��RUD]�UR]ERMX�GRNRQDQHJR�Z�GQLX����VW\F]QLD

�����U��Z�%��RNRáR�JRG]��������SU]\�XO��������ZVSyOQLH�L�Z�SRUR]XPLHQLX�]�LQQą�QLHXVWDORQą

RVREą�QD�RVRELH�NV��.��)��Z�WUDNFLH��NROĊG\��

1LHZąWSOLZLH�NOXF]RZH�]QDF]HQLH�GOD�XVWDOHĔ�Z�W\P�]DNUHVLH�PLDá\�]H]QDQLD�ĞZLDGND�5��6�

�N�������������������������'ODWHJR�WHĪ�MHJR�]H]QDQLD�]RVWDá\�SRGGDQH�V]F]HJyOQLH

ZQLNOLZHM�RFHQLH�L�ZHU\ILNDFML�Z�NRQIURQWDFML�]�SR]RVWDá\P�]HEUDQ\P�Z�VSUDZLH

PDWHULDáHP�GRZRGRZ\��:HU\ILNDFMD�WD�Z\SDGáD�SR]\W\ZQLH��FR�GDáR�DVXPSW�GR�SU]\MĊFLD�

ĪH�]H]QDQLD�SRZRáDQHJR�ĞZLDGND�Vą�ZLDU\JRGQH�L�PRĪQD�QD�QLFK�EXGRZDü�SUDZLGáRZH

XVWDOHQLD�IDNW\F]QH�

0LDQRZLFLH�MHJR�]H]QDQLD�Z�RGQLHVLHQLX�GR�GRNRQDQ\FK�UR]ERMyZ�]QDOD]á\�SRWZLHUG]HQLH

#/document/16798685?unitId=art(7)
#/document/16798685?unitId=art(7)
#/document/521518744
#/document/16798685?unitId=art(410)


Z�Z\QLNDFK�SU]HSURZDG]RQHJR�HNVSHU\PHQWX�SURFHVRZHJR��N�������������]H]QDQLDFK�*�

6���à����N����������������Y���SURWRNROH�RJOĊG]LQ�]�PDWHULDáHP�SRJOąGRZ\P��N������������

������������]H]QDQLDFK�.��5���N������Y���RSLQLL�ELHJáHJR�QU��������N�������������RUD]

QDJUDQLDFK�XWUZDORQ\FK�QD�Sá\FLH�]�PRQLWRULQJX�VNOHSRZHJR�]�SURWRNRáHP�RJOĊG]LQ�L

]GMĊFLDPL��N������������������������������������]H]QDQLDFK�.��)���N������������

������������SURWRNROH�RJOĊG]LQ�ZUD]�]�PDWHULDáHP�SRJOąGRZ\P��N�����������

���������Y���]H]QDQLDFK�0��)���N������Y������������������������]H]QDQLDFK�,��*���N�

����Y��������������]H]QDQLDFK�7��)���N������Y������Y��������Z\GUXNX�]�WHUPLQHP

ZL]\WDFML�GXV]SDVWHUVNLHM��N�����������Y���RSLQLL�QU��������N�������������

=DXZDĪ\ü�Z�V]F]HJyOQRĞFL�QDOHĪ\��ĪH�RSLVDQH�SU]H]�5��6��RNROLF]QRĞFL�GRNRQDQLD�REX

UR]ERMyZ��Z�W\P�VSRVyE�G]LDáDQLD�VSUDZFyZ�RUD]�Z�SU]\EOLĪHQLX�ZDUWRĞü�EĊGąFHJR�MHJR

SU]HGPLRWHP�PLHQLD��SRNU\ZD�VLĊ�]�RSLVHP�SU]HGVWDZLRQ\P�SU]H]�SRNU]\ZG]RQ\FK��FR

ZVND]XMH��ĪH�RVNDUĪRQ\�Z�W\FK�UR]ERMDFK�XF]HVWQLF]\á��.ZHVWLD�SRP\ORQHM�SU]H]�ĞZLDGND

QD]Z\�VNOHSX�������SU]\�XOLF\��������QLH�PD�Z�W\P�]DNUHVLH�LVWRWQHJR�]QDF]HQLD��ĝZLDGHN

PyJá�SRP\OLü�MHJR�QD]ZĊ�L�GRNáDGQ\�DGUHV�]�XZDJL�QD�XSá\Z�F]DVX��MHGQDN�ZVND]DQD

SU]H]�QLHJR�ORNDOL]DFMD�Z�%��QD�RVLHGOX�������E\áD�SUDZLGáRZD��N���������1D�UR]SUDZLH

ĞZLDGHN�SRWZLHUG]Lá��ĪH�QLH�]QDá�DNWXDOQHM�QD]Z\�VNOHSX��������SDPLĊWDá�QD]ZĊ��������DOH

SRWZLHUG]Lá��ĪH�VNOHS�]QDMGXMH�VLĊ�QD�W\P�VDP\P�RVLHGOX�QD�NWyU\P�]DPLHV]NXMH��N��������

1LH�XOHJD�MHGQDN�ZąWSOLZRĞFL��ĪH�UR]EyM�GRNRQDQ\�SU]H]�RVNDUĪRQHJR�Z�RNROLF]QRĞFLDFK

SU]H]�ĞZLDGND�RSLVDQ\FK�QD�RVRELH�*��6���à���LVWRWQLH�PLDá�PLHMVFH�

=�W\FK�VDP\FK�SRZRGyZ�6ąG�,�LQVWDQFML�]DVDGQLH�GDá�ZLDUĊ�]H]QDQLRP�5��6��Z�F]ĊĞFL

RGQRV]ąFHM�VLĊ�GR�SU]\SLVDQHJR�PX�SRGĪHJDQLD�0��%��L�LQQą�XVWDORQą�RVREĊ�GR�]QLV]F]HQLD

VDPRFKRGX�:��1���Z�Z\QLNX�F]HJR�GRV]áR�GR�VSDOHQLD�VDPRFKRGX�PDUNL�������R�QXPHU]H

UHMHVWUDF\MQ\P��������ĝZLDGHN�ZVND]Dá�UyZQLHĪ�SREXGNL�MDNLPL�NLHURZDá�VLĊ�RVNDUĪRQ\�

0LDQRZLFLH�SRGDá��ĪH�SRZRGHP�SRGSDOHQLD�VDPRFKRGX�:��1��E\á�Z\áąF]QLH�NRORU�VNyU\

SRNU]\ZG]RQHJR��1D�MHGQ\P�]H�VSRWNDĔ��V���0��'��FKZDOLá�VLĊ��LĪ�]OHFLá�VSDOHQLH

VDPRFKRGX�0��%�����������L���������7��7���N��������

6ąG�2NUĊJRZ\�]DVDGQLH�VNRQVWDWRZDá��ĪH�]H]QDQLD�5��6��UyZQLHĪ�Z�W\P�]DNUHVLH�Vą

ZLDU\JRGQH��ĝZLDGHN�QDOHĪDá�GR�JUXS\��V����]QDá�]DVDG\�WDP�SDQXMąFH�RUD]�RVRE\��NWyUH

ZVSyOQLH�WZRU]\á\�]RUJDQL]RZDQą�JUXSĊ��:\PLHQLá�]�QD]ZLVND�RVyE��NWyUH�SDPLĊWDá�OXE

�SVHXGRQLP\���NWyU\PL�VLĊ�QD�FR�G]LHĔ�SRVáXJLZDOL��:VND]Dá��ĪH�MHGQ\P�]�F]\QQ\FK

F]áRQNyZ�WHM�JUXS\�E\á�0��'������������NWyUHJR�UR]SR]QDá�QD�RND]DQ\P�PX�]GMĊFLX��N�������

:�VZRLFK�]H]QDQLDFK�RSLVDá�WHĪ�VSRWNDQLD�JUXS\��1LH�PD�]DWHP�ĪDGQ\FK�SRGVWDZ��DE\�MHJR

]H]QDQLRP�Z�W\P�]DNUHVLH�RGPyZLü�ZLDU\�

)DNWHP�MHVW��ĪH�]H]QDMąF�SU]HG�6ąGHP�ĞZLDGHN�QLH�SDPLĊWDá�MXĪ�V]F]HJyáyZ�GRW\F]ąF\FK



QD]ZLVN�F]\�SVHXGRQLPyZ��NWyU\PL�SRVáXJLZDá\�VLĊ�SRV]F]HJyOQH�RVRE\��F]\�WHĪ�XG]LDáX

SRV]F]HJyOQ\FK�RVyE�Z�JUXSLH��FR�QDOHĪ\�ZLą]Dü�]�XSá\ZHP�F]DVX��=DFLHUDQLH�VLĊ

V]F]HJyáyZ�Z�SDPLĊFL�ĞZLDGND�ZUD]�]�XSá\ZHP�F]DVX�MHVW�SURFHVHP�QDWXUDOQ\P�

]ZáDV]F]D��ĪH�RG�GDW\�RSLV\ZDQ\FK�SU]H]�QLHJR�]GDU]HĔ�XSá\QĊáR�SRQDG����ODW��=�QDWXU\

U]HF]\�ĞZLDGHN�SR�WDNLP�F]DVLH�QLH�SDPLĊWDá�ZV]\VWNLFK�V]F]HJyáyZ��RVyE��LFK�QD]ZLVN�

W\P�EDUG]LHM��ĪH�MDN�UR]SRF]ąá�ZVSyáSUDFĊ�]�RUJDQDPL�ĞFLJDQLD��RVNDUĪHQL�]HUZDOL�]�QLP

NRQWDNW��6ąG�2NUĊJRZ\�]DVDGQLH�ZLĊF�SU]\Mąá��ĪH�WH�OXNL�Z�SDPLĊFL�ĞZLDGND�QLH�REQLĪDMą

ZDUWRĞFL�GRZRGRZHM�MHJR�Z\MDĞQLHĔ�]áRĪRQ\FK�QD�HWDSLH�SRVWĊSRZDQLD

SU]\JRWRZDZF]HJR�

:DUWRĞFL�GRZRGRZHM�MHJR�]H]QDĔ�QLH�SRGZDĪDMą�WHĪ�SRGQRV]RQH�SU]H]�REURĔFyZ

RNROLF]QRĞFL�GRW\F]ąFH�RNROLF]QRĞFL�QDE\FLD�SU]H]�QLHJR�WHOHIRQX�RG�3��(���NWyUH�ZHGáXJ

VNDUĪąF\FK�PLDá\�VWDQRZLü�SRGáRĪH�NRQIOLNWX�SRPLĊG]\�ĞZLDGNLHP�L�RVNDUĪRQ\P��%UDN�MHVW

SRGVWDZ�GR�SU]\MĊFLD��ĪH�WDN�EáDK\�SRZyG�PLDáE\�VNáRQLü�5��6��GR�]áRĪHQLD�IDáV]\Z\FK

]H]QDĔ�REFLąĪDMąF\FK�RVNDUĪRQHJR��7DNLHJR�SRZRGX�QLH�PRJáR�WHĪ�VWDQRZLü�Z\NOXF]HQLH

ĞZLDGND�]�VXENXOWXU\�NLELFRZVNLHM��������ĝZLDGHN�SRWZLHUG]Lá�WHĪ��ĪH�]D�]áRĪHQLH�]H]QDĔ�Z

QLQLHMV]HM�VSUDZLH�RWU]\PDá��QLĪV]\�Z\URN���N���������-DN�MHGQDN�VáXV]QLH�]DXZDĪ\á�6ąG�,

LQVWDQFML��SU]\MPXMąF��ĪH�ĞZLDGHN�PLDá�LQWHUHV�Z�W\P��DE\�]áRĪ\ü�REV]HUQH�Z\MDĞQLHQLD�L

GREURZROQLH�SRGGDü�VLĊ�NDU]H��D�Z�NRQVHNZHQFML�RWU]\PDü�]áDJRG]HQLH�NDU\��WR�MHGQDN�QLH

]DOHĪDáR�WR�RG�WHJR�F]\�EĊG]LH�]H]QDZDá�SU]HFLZNR�NRQNUHWQ\P�RVRERP��3R]D�W\P�MHJR

]H]QDQLD�]QDMGXMą�SRWZLHUG]HQLH�Z�LQQ\FK�GRZRGDFK�

:ąWSOLZRĞFL�QLH�EXG]L�UyZQLHĪ�VSUDZVWZR�L�ZLQD�RVNDUĪRQHJR�Z�]DNUHVLH�SR]RVWDá\FK

SU]\SLVDQ\FK�PX�F]\QyZ��6ąG�,�LQVWDQFML�ZVND]Dá�QD�MDNLFK�GRZRGDFK�RSDUá�VZRMH

XVWDOHQLD�Z�W\P�]DNUHVLH�L�GRNRQDá�LFK�ZáDĞFLZHM�RFHQ\��NWyUD�MHVW�ORJLF]QD��SU]HNRQXMąFD�L

QLH�]DZLHUD�EáĊGX��-DNR�WDND�QLH�SU]HNUDF]D�JUDQLF�VZRERGQHM�RFHQ\�GRZRGyZ�RNUHĞORQ\FK

Z�DUW����N�S�N��L�]DVáXJXMH�QD�SHáQą�DSUREDWĊ�

:�V]F]HJyOQRĞFL�6ąG�2NUĊJRZ\�Z�F]ĊĞFL�PRW\ZDF\MQHM�]DVNDUĪRQHJR�Z\URNX��RGZRáXMąF

VLĊ�GR�VWDQRZLVND�MXG\NDWXU\��Z\ND]Dá�GODF]HJR�JUXSD�GR�NWyUHM�QDOHĪDá�RVNDUĪRQ\

VSHáQLDáD�ZV]\VWNLH�XVWDZRZH�NU\WHULD�JUXS\�SU]HVWĊSF]HM�R�MDNLHM�PRZD�Z�DUW����������N�N�

:VND]\ZDQ\�SU]H]�VNDUĪąF\FK�EUDN�Z\UDĨQLH�Z\RGUĊEQLRQHJR�RĞURGND�GHF\]\MQHJR�QLH

SRGZDĪD�XVWDOHĔ�Z�W\P�]DNUHVLH��.ZHVWLD�VWUXNWXU\�SLRQRZHM�QLH�SU]HVąG]D�LVWQLHQLD�JUXS\

SU]HVWĊSF]HM�Z�NWyUHM�PRĪH�]DLVWQLHü�WHĪ�VWUXNWXUD�SR]LRPD��QD�FR�ZVND]XMH�XJUXQWRZDQH

MXĪ�Z�W\P�]DNUHVLH�VWDQRZLVNR�MXG\NDWXU\��=RUJDQL]RZDQD�JUXSD��PDMąFD�QD�FHOX

GRNRQ\ZDQLH�SU]HVWĊSVWZ�PXVL�MHG\QLH�SRVLDGDü�WUZDáą�VWUXNWXUĊ��F]\�WR�SLRQRZą���]

SU]\ZyGFą�NLHUXMąF\P�G]LDáDOQRĞFLą��F]\�SR]LRPą���]�UHJXá\�]H�VWDá\P�JURQHP

XF]HVWQLNyZ�NRRUG\QXMąF\FK�G]LDáDOQRĞü�ZHGáXJ�XVWDORQ\FK�UHJXá��YLGH��Z\URN�6ąGX
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$SHODF\MQHJR�Z�.DWRZLFDFK�]�GQLD���JUXGQLD������U���V\JQ��,,�$.D���������.=6

������������*UXSD�Z�NWyUHM�XF]HVWQLF]\á�RVNDUĪRQ\�QLHZąWSOLZLH�PLDáD�WHJR�URG]DMX

VWUXNWXUĊ�SR]LRPą�]H�VWDá\P�JURQHP�XF]HVWQLNyZ�

6ąG�,�LQVWDQFML�ZVND]Dá�UyZQLHĪ�QD�FHO�WHM�JUXS\��NWyU\P�E\áR�SRSHáQLDQLH�SU]HVWĊSVWZ

SROHJDMąF\FK�QD�SXEOLF]Q\P�SURSDJRZDQLX�IDV]\VWRZVNLHJR�XVWURMX�SDĔVWZD�L

QDZRá\ZDQLX�GR�QLHQDZLĞFL�QD�WOH�UDVRZ\P��5HDOL]XMąF�MHGQR�]�]DGDĔ�JUXS\��RVNDUĪRQ\

Z]Ląá�XG]LDá�Z�SURGXNFML�PDWHULDáX�SURSDJXMąFHJR�IDV]\]P�Z�SRVWDFL�]GMĊü�L�ILOPX��%H]

ZąWSLHQLD�V\PEROH��NWyUH�E\á\�SUH]HQWRZDQH�QD�]GMĊFLDFK���.U]\Ī�3RáXGQLRZ\��.U]\Ī

&HOW\FNL��VDOXW�KLWOHURZVNL��NWyU\�RGGDZDOL�XF]HVWQLF\�VHVML��Z�W\P�VDOXW�RGGDZDQ\�IODG]H

]H�VZDVW\Ną��PLHF]H�L�PDF]HW\��NWyUH�WU]\PDOL��ZV]\VWNR�WR�VáXĪ\áR�QDZRá\ZDQLX�GR

QLHQDZLĞFL�QD�WOH�UDVRZ\P�L�QDURGRZRĞFLRZ\P��8WUZDODQLH�W\FK�VFHQ�]D�SRPRFą�YLGHR�L

Z\NRQ\ZDQLH�]GMĊü�VáXĪ\áR�SURGXNFML�PDWHULDáX��NWyU\�]JRGQLH�]�]H]QDQLDPL�RVyE�Z�W\P

XF]HVWQLF]ąF\FK��PLDá�E\ü�UR]SRZV]HFKQLRQ\��XSXEOLF]QLRQ\��Z�LQWHUQHFLH�

2VNDUĪRQ\�0��'��E\á�ĞZLDGRP\P�F]áRQNLHP�WHM�JUXS\��DNFHSWRZDá�MHM�FHOH�L�DNW\ZQLH

DQJDĪRZDá�VLĊ�Z�MHM�G]LDáDOQRĞü��F]HJR�SRWZLHUG]HQLHP�Vą�SU]HVWĊSVWZD�SRSHáQLRQH�Z

UDPDFK�WHM�JUXS\�SU]\SLVDQH�PX�Z�SNW��E��F��I��J��K��L��F]ĊĞFL�G\VSR]\W\ZQHM�Z\URNX�WM�

XG]LDá�Z�SURGXNFML�PDWHULDáX�SURSDJXMąFHJR�IDV]\VWRZVNL�XVWUyM�SDĔVWZD��QDZRáXMąFHJR�GR

QLHQDZLĞFL�QD�WOH�UyĪQLF�UDVRZ\FK�L�QDURGRZRĞFLRZ\FK��RGGDZDQLH�VDOXWX�KLWOHURZVNLHJR

QD�XOLFDFK�������RUD]�QD�WHUHQLH�PX]HXP��������RGGDZDQLH�VDOXWX�KLWOHURZVNLHJR�SU]HG

GZRUFHP�NROHMRZ\P�.���Z�%��QD�SODĪ\�PLHMVNLHM�QDG�]DOHZHP�Z�'���Z]QRV]HQLH�Z�%�

KDVáD�R�WUHĞFL��1LH�SU]HSUDV]DP�]D�-HGZDEQH���SRGĪHJDQLH�GR�VSDOHQLD�VDPRFKRGX

QDOHĪąFHJR�:��1��Z\áąF]QLH�]H�Z]JOĊGX�QD�NRORU�VNyU\�SRNU]\ZG]RQHJR��2VNDUĪRQ\�Z]Ląá

WHĪ�EH]SRĞUHGQL�XG]LDá�Z�VHVMDFK�]GMĊFLRZ\FK��NWyUH�PLDá\�PLHMVFH�ZH�ZU]HĞQLX������U��Z

RNROLFDFK�IDEU\NL�������Z�%��:V]\VF\�ELRUąF\�XG]LDá�Z�]DSODQRZDQ\FK�LQVFHQL]DFMDFK

SUH]HQWRZDOL�QD�QLP�V\PEROH�L�JHVW\�QD]LVWRZVNLFK�1LHPLHF��&HOHP�WZRU]HQLD�W\FK

PDWHULDáyZ�E\áD�LFK�SXEOLNDFMD�Z�SU]HVWU]HQL�SXEOLF]QHM��2VNDUĪRQ\�PLDá�ĞZLDGRPRĞü��ĪH

MHJR�JHVW\�L�Z\SRZLHG]L�RGZRáXMąFH�VLĊ�GR�V\PEROL�L�KDVHá�IDV]\VWRZVNLHJR�XVWURMX

SDĔVWZD�VWDQRZLą�LFK�DNFHSWDFMĊ��D�Z]QRV]RQH�L�RND]\ZDQH�SXEOLF]QLH�SURSDJXMą�Z�LVWRFLH

IDV]\VWRZVNL�XVWUyM�SDĔVWZD��QDZRáXMą�GR�QLHQDZLĞFL�QD�WOH�UyĪQLF�UDVRZ\FK�L

QDURGRZRĞFLRZ\FK�

�3URSDJRZDQLH��Z�UR]XPLHQLX�DUW������N�N���R]QDF]D�ERZLHP�NDĪGH�]DFKRZDQLH�SROHJDMąFH

QD�SUH]HQWRZDQLX�IDV]\VWRZVNLHJR�OXE�LQQHJR�WRWDOLWDUQHJR�XVWURMX�SDĔVWZD��Z�]DPLDU]H

SU]HNRQDQLD�GR�QLHJR���XFKZDáD�61�]����PDUFD������U���,�.=3�������261.:����������

SR]�������'R�WHJR�URG]DMX�]DFKRZDĔ�QDOHĪ\�WX�]DOLF]\ü�WDNĪH�Z\VWDZLDQLH�QD�ZLGRN

SXEOLF]Q\�V\PEROL�WDNLHJR�SDĔVWZD�F]\�WHĪ�Z\NRQ\ZDQLH�RNUHĞORQ\FK�JHVWyZ�RGQRV]ąF\FK
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VLĊ�GR�WHJR�XVWURMX��1LH�XOHJD�]DWHP�ZąWSOLZRĞFL��ĪH�RVNDUĪRQ\�VZRLP�]DFKRZDQLH

UHDOL]RZDá�WDNLH�FHOH�L�Z\F]HUSDá�]QDPLRQD�SU]\SLVDQ\FK�PX�SU]HVWĊSVWZ��7DND�SRVWDZD

QLH�MHVW�ZLĊF�]GDU]HQLHP�LQF\GHQWDOQ\P�F]\�WHĪ��UH]XOWDWHP�FKáRQLĊFLD�SU]H]�PáRGą�RVREĊ

QLHSUDZLGáRZ\FK�Z]RUFyZ��MDN�]DU]XFDMą�VNDUĪąF\�

=DU]XW UDĪąFHM QLHZVSyáPLHUQRĞFL NDU MHGQRVWNRZ\FK RU]HF]RQ\FK ZREHF RVNDUĪRQHJR

RUD] NDU\ áąF]QHM SRGQLHVLRQ\ Z DSHODFML REURĔF\ MHVW UyZQLHĪ QLH]DVDGQ\� 6ąG , LQVWDQFML�

MDN Z\QLND ] F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR Z\URNX� RU]HNDMąF Z W\P SU]HGPLRFLH�

XZ]JOĊGQLá FDáRNV]WDáW RNROLF]QRĞFL XMDZQLRQ\FK QD UR]SUDZLH� XZ]JOĊGQLDMąF VWRSLHĔ

ZLQ\ RVNDUĪRQHJR� VWRSLHĔ MHJR GHPRUDOL]DFML� ZáDĞFLZRĞFL L ZDUXQNL RVRELVWH RUD]

GRW\FKF]DVRZ\ VSRVyE Ī\FLD� =DVDGQLH VNRQVWDWRZDá� ĪH ELODQV W\FK RNROLF]QRĞFL MHVW

QLHNRU]\VWQ\ GOD RVNDUĪRQHJR� NWyU\ PLPR PáRGHJR ZLHNX Z NUyWNLP F]DVLH GRSXĞFLá VLĊ

ZLHOX SU]HVWĊSVWZ R ]QDF]QHM VSRáHF]QHM V]NRGOLZRĞFL� 'RGDü WHĪ QDOHĪ\� ĪH Z\PLDU

RU]HF]RQ\FK ZREHF QLHJR NDU MHGQRVWNRZ\FK RVF\OXMH Z GROQ\FK JUDQLFDFK XVWDZRZHJR

]DJURĪHQLD� D SU]\ Z\PLDU]H NDU\ áąF]QHM 6ąG , LQVWDQFML ]DVWRVRZDá ]DVDGĊ DVSHUDFML Z

Z\QLNX NWyUHM MHM Z\PLDU ]RVWDá HIHNW\ZQLH ]áDJRG]RQ\ Z VWRVXQNX GR VXP\ W\FK NDU� 7DN

RU]HF]RQD NDUD VSHáQLD ZV]\VWNLH XVWDZRZH Z\PRJL L QLH QRVL ]QDPLRQ UDĪąFHM

QLHZVSyáPLHUQRĞFL�

:�RGQLHVLHQLX�GR�DSHODFML�REURĔF\�0��$�

$SHODFMD�MHVW�EH]]DVDGQD�L�QLH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH�

3RGQLHVLRQH Z QLHM ]DU]XW\ Vą EH]SRGVWDZQH L QLH ]QDMGXMą X]DVDGQLHQLD Z Z\QLNDFK

SU]HSURZDG]RQHJR�SU]HG�6ąGHP�,�LQVWDQFML�SU]HZRGX�VąGRZHJR�

&K\ELRQ\ RND]Dá VLĊ ]DU]XW QDUXV]HQLD DUW� � � � N�S�N�� SRGQLHVLRQ\ SU]H] REURĔFĊ

RVNDUĪRQHJR� DOERZLHP Z VSUDZLH QLH ]DLVWQLDáD V\WXDFMD� NWyUD QDND]\ZDáDE\ NRU]\VWDQLH

] WHJR SU]HSLVX� 1DUXV]HQLH WHJR SU]HSLVX ZFKRG]L Z JUĊ W\ONR ZyZF]DV� JG\ Z\VWąSLá\ QLH

GDMąFH VLĊ XVXQąü ZąWSOLZRĞFL L ]RVWDá\ UR]VWU]\JQLĊWH QD QLHNRU]\Ğü RVNDUĪRQHJR MDN WHĪ

ZWHG\� JG\ SRZLQQ\ VLĊ SRMDZLü� DOH QLH ]RVWDá\ GRVWU]HĪRQH� $SHODFMD QLH Z\ND]DáD ĪDGQHM

]�W\FK�V\WXDFML�L�ĪDGQD�Z�SU]HGPLRWRZHM�VSUDZLH�QLH�]DFKRG]LáD�

= SRF]\QLRQ\FK XVWDOHĔ L Z\ZRGyZ ]DZDUW\FK Z F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR

Z\URNX Z\QLND� ĪH 6ąG , LQVWDQFML QLH PLDá ZąWSOLZRĞFL FR GR WHJR� ĪH RVNDUĪRQ\ GRSXĞFLá

VLĊ SU]\SLVDQ\FK PX F]\QyZ� -HĞOL ]DWHP 6ąG PHULWL WDNLFK ZąWSOLZRĞFL QLH PLDá� WR QLH

GRSXĞFLá�VLĊ�WHĪ�REUD]\�SU]HSLVX�DUW��������N�S�N��]DU]XFDQHM�PX�SU]H]�REURĔFĊ�

'OD RFHQ\� F]\ QLH ]RVWDá QDUXV]RQ\ ]DND] ] DUW� � � � N�S�N�� QLH Vą PLDURGDMQH WHJR

URG]DMX ZąWSOLZRĞFL ]JáDV]DQH SU]H] VWURQĊ� DOH W\ONR WR� F]\ RU]HNDMąF\ VąG U]HF]\ZLĞFLH

SRZ]Ląá ZąWSOLZRĞFL Z W\P ]DNUHVLH L PLPR EUDNX PRĪOLZRĞFL XVXQLĊFLD LFK UR]VWU]\JQąá

MH QD QLHNRU]\Ğü RVNDUĪRQHJR� DOER F]\ E\á\ SR WHPX SRZRG\� NWyUH VąG SRPLQąá� *G\ ]DĞ
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NRQNUHWQH XVWDOHQLH IDNW\F]QH ]DOHĪQH MHVW RG GDQLD ZLDU\ WHM OXE LQQHM JUXSLH GRZRGyZ�

QLH PRĪQD PyZLü R QDUXV]HQLX ]DVDG\ LQ GXELR SUR UHR �Z\URN 6DGX $SHODF\MQHJR Z

*GDĔVNX�]�GQLD�������������,,�$.D���������/(;����������

-DNR FDáNRZLFLH EH]SRGVWDZQ\ QDOHĪ\ WHĪ RFHQLü SRGQLHVLRQ\ Z DSHODFML REURĔF\ ]DU]XW

REUD]\�DUW�������L�����N�S�N�

6ąG $SHODF\MQ\ QLH GRSDWU]\á VLĊ SRGVWDZ GR VWZLHUG]HQLD QDUXV]HQLD VIRUPXáRZDQHM Z DUW

� � N�S�N� ]DVDG\ RELHNW\ZL]PX� ERZLHP 6ąG 2NUĊJRZ\ ]JRGQLH ] MHM Z\PRJDPL ]EDGDá L

XZ]JOĊGQLá RNROLF]QRĞFL ]DUyZQR QD NRU]\Ğü MDN L QLHNRU]\Ğü RVNDUĪRQHJR� =DU]XW REUD]\

SRZRáDQHJR SU]HSLVX MHVW QLH]DVDGQ\ UyZQLHĪ ] WHJR SRZRGX� ĪH SRGVWDZ\ VWDZLDQ\FK

]DU]XWyZ QLH PRJą VWDQRZLü SU]HSLV\ SRVWĊSRZDQLD R FKDUDNWHU]H RJyOQ\P� NWyUH

Z\]QDF]DMą RJyOQH ]DVDG\ SRVWĊSRZDQLD NDUQHJR� 7DNL ]DĞ FKDUDNWHU PD SRZRáDQ\ Z

DSHODFML SU]HSLV DUW� DUW� � N�S�N� : X]DVDGQLHQLX WDNLHJR VWDQRZLVND Z\VWDUF]\ RGZRáDü VLĊ

FKRFLDĪE\ GR SRVWDQRZLHQLD 6ąGX 1DMZ\ĪV]HJR ] GQLD �� JUXGQLD ���� U�� 9 .. ������ �

261.:�������1U����SR]�����

6ąG $SHODF\MQ\ Z SHáQL DSUREXMH SU]\MĊWH Z MXG\NDWXU]H VWDQRZLVNR� LĪ NRQWUROD

LQVWDQF\MQD RFHQ\ GRZRGyZ QLH REHMPXMH VIHU\ SU]HNRQDQLD VĊG]LRZVNLHJR� MDND ZLąĪH VLĊ

] EH]SRĞUHGQLRĞFLą SU]HVáXFKDQLD� VSURZDG]D VLĊ QDWRPLDVW GR VSUDZG]HQLD� F]\ RFHQD WD

QLH Z\ND]XMH EáĊGyZ QDWXU\ IDNW\F]QHM �QLH]JRGQRĞFL ] WUHĞFLą GRZRGX� SRPLQLĊFLD

SHZQ\FK GRZRGyZ� OXE ORJLF]QHM �EáĊGQRĞFL UR]XPRZDQLD L ZQLRVNRZDQLD� DOER F]\ QLH

MHVW VSU]HF]QD ] GRĞZLDGF]HQLHP Ī\FLRZ\P OXE ZVND]DQLDPL ZLHG]\� 7DN ZLĊF GRNRQDQLH

SU]H] VąG RGZRáDZF]\ QRZHM� RGPLHQQHM RFHQ\ GRZRGyZ MHVW X]DVDGQLRQH W\ONR ZyZF]DV�

JG\ Z Z\QLNX NRQWUROL RGZRáDZF]HM VWZLHUG]RQD ]RVWDQLH GRZROQRĞü RFHQ\ SRF]\QLRQHM

SU]H] 6ąG , LQVWDQFML �SRPLMDMąF NZHVWLĊ QRZ\FK GRZRGyZ�� -HĪHOL QDWRPLDVW RFHQD

GRNRQDQD SU]H] VąG SLHUZV]HM LQVWDQFML SR]RVWDMH SRG RFKURQą DUW� � N�S�N�� QLH PD SRGVWDZ

GR�]PLHQLDQLD�MHM�Z�SRVWĊSRZDQLX�RGZRáDZF]\P�

: UHDOLDFK QLQLHMV]HM VSUDZ\ QLH VSRVyE GRSDWU]Hü VLĊ SU]HNURF]HQLD SU]H] 6ąG , LQVWDQFML

JUDQLF VZRERGQHM RFHQ\ GRZRGyZ� :QLHVLRQD SU]H] REURĔFĊ DSHODFMD VWDQRZLą MHG\QLH

SROHPLNĊ ] GRNRQDQą SU]H] 6ąG 2NUĊJRZ\ RFHQą GRZRGyZ� 0LDQRZLFLH VNDUĪąF\ GRPDJD

VLĊ LFK RGPLHQQHM RFHQ\� MHGQDN QLH ZVND]XMH ĪDGQ\FK U]HF]RZ\FK DUJXPHQWyZ� NWyUH

SRGZDĪDá\E\ RFHQĊ SU]HGVWDZLRQą Z W\P ]DNUHVLH Z F]ĊĞFL PRW\ZDF\MQHM Z\URNX� -HGQDN

GRNRQDQLH RFHQ\ ]JURPDG]RQHJR Z VSUDZLH PDWHULDáX GRZRGRZHJR Z VSRVyE RGPLHQQ\

RG RF]HNLZDĔ VWURQ SURFHVRZ\FK QLH VWDQRZL QDUXV]HQLD SU]HSLVyZ DUW� � N�S�N�

�3RVWDQRZLHQLH 6ąGX 1DMZ\ĪV]HJR ] GQLD �� OXWHJR ���� U�� ,, .. ������� 'ODWHJR WHĪ

]DZDUWHM�Z�DSHODFML�DUJXPHQWDFML�Z�W\P�]DNUHVLH�QLH�VSRVyE�SRG]LHOLü�

6ąG 2NUĊJRZ\ RSDUá VZRMH XVWDOHQLD IDNW\F]QH QD FDáRNV]WDáFLH LVWRWQ\FK GOD
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UR]VWU]\JQLĊFLD VSUDZ\ RNROLF]QRĞFL XMDZQLRQ\FK Z WRNX UR]SUDZ\ JáyZQHM ]JRGQLH ]

G\VSR]\FMą DUW� ��� N�S�N� L GRNRQDá SUDZLGáRZHM RFHQ\ ]HEUDQ\FK Z VSUDZLH GRZRGyZ� Z

W\P�Z\MDĞQLHĔ�RVNDUĪRQHJR�RUD]�]H]QDĔ�SU]HVáXFKDQ\FK�Z�VSUDZLH�ĞZLDGNyZ�

1LH ]DVáXJXMH QD XZ]JOĊGQLHQLH ]DU]XW REUD]\ DUW� ��� � � L � N�S�N� =JRGQLH ] WUHĞFLą

SRZRáDQHJR SU]HSLVX RERZLą]NLHP VąGX MHVW SU]HGVWDZLHQLH FDáHJR WRNX UR]XPRZDQLD�

NWyUH GRSURZDG]ą JR GR Z\SURZDG]HQLD RNUHĞORQ\FK ZQLRVNyZ� Z W\P ZQLRVNyZ R

ZLDU\JRGQRĞFL MHGQ\FK GRZRGyZ L EUDNX ZLDU\JRGQRĞFL LQQ\FK� 1LH Z\VWDUF]D ]DWHP

SRSU]HVWDQLH QD VWZLHUG]HQLX LĪ RNUHĞORQH ]H]QDQLD X]QDMH VLĊ ]D ORJLF]QH� D LQQH ]D

QLHGRU]HF]QH�F]\�WHĪ�RGZRá\ZDQLH�VLĊ�GR�RJyáX�PDWHULDáX�GRZRGRZHJR��:�NDĪGHM�VSUDZLH�

D ]ZáDV]F]D R VNRPSOLNRZDQ\P PDWHULDOH GRZRGRZ\P� NDĪGH SU]\MĊWH XVWDOHQLH PXVL E\ü

SRZLą]DQH ]H ZVND]DQLHP GRZRGX� ] NWyUHJR Z\QLND� D QLH ] VXPDU\F]Q\P RGZRáDQLHP

VLĊ�GR�]H]QDĔ�ĞZLDGNyZ�FR�PLDáR�PLHMVFH�UyZQLHĪ�Z�QLQLHMV]HM�VSUDZLH�

8]DVDGQLHQLH ]DVNDUĪRQHJR Z\URNX� FKRü QLH MHVW ZH ZV]\VWNLFK HOHPHQWDFK

Z\F]HUSXMąFH� VSHáQLD WH XVWDZRZH NU\WHULD L SR]ZDOD QD NRQWUROĊ RGZRáDZF]ą

]DVNDUĪRQHJR�RU]HF]HQLD�

1DOHĪ\ WHĪ ZVND]Dü� ĪH XFK\OHQLH OXE ]PLDQD RU]HF]HQLD ] WHJR SRZRGX QD SRGVWDZLH DUW�

��� SNW � N�S�N� Z\PDJD WHĪ Z\ND]DQLD� ĪH WR XFK\ELHQLH PRJáR PLHü ZSá\Z QD MHJR WUHĞü�

-HGQDN VDP IDNW ZDGOLZLH VSRU]ąG]RQHJR X]DVDGQLHQLD RU]HF]HQLD WDNLHJR ZSá\ZX QLH PD�

SRQLHZDĪ X]DVDGQLHQLH MHVW VSRU]ąG]DQH MXĪ SR MHJR Z\GDQLX� : Z\QLNX QRZHOL]DFML� NWyUD

ZHV]áD Z Ī\FLH ] GQLHP � OLSFD ���� U�� SRJOąG WHQ ]QDOD]á VZRMH QRUPDW\ZQH

RG]ZLHUFLHGOHQLH Z DUW� ���D N�S�N�� ] NWyUHJR Z\QLND� ĪH QLH PRĪQD XFK\OLü Z\URNX ] WHJR

SRZRGX��ĪH�MHJR�X]DVDGQLHQLH�QLH�VSHáQLD�Z\PRJyZ�RNUHĞORQ\FK�Z�DUW������N�S�N�

= F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR Z\URNX Z\QLND� ĪH 6ąG , LQVWDQFML ] QDOHĪ\Wą

VWDUDQQRĞFLą SU]HSURZDG]Lá SRVWĊSRZDQLH GRZRGRZH L RGQLyVá VLĊ GR ZV]\VWNLFK LVWRWQ\FK

NZHVWLL Z\PDJDMąF\FK UR]VWU]\JQLĊFLD� : V]F]HJyOQRĞFL Z VSRVyE ZQLNOLZ\

SU]HDQDOL]RZDá L ZáDĞFLZLH RFHQLá GRZRG\� NWyUH OHJá\ X SRGVWDZ XVWDOHĔ Z ]DNUHVLH

VSUDZVWZD�L�ZLQ\�RVNDUĪRQHJR�

2FHQD WD GRW\F]\ UyZQLHĪ GRZRGyZ GR NWyU\FK Z VZRMHM DSHODFML RGZRáXMH VLĊ REURĔFD WM�

]H]QDĔ ĞZLDGNyZ *� %�� 5� 6�� -� .�� 5� .�� =� *�� 5� %�� '� .�� 6� ĝ�� Z\MDĞQLHĔ

RVNDUĪRQ\FK RUD] SR]RVWDá\FK GRZRGyZ ZVND]DQ\FK SU]H] VNDUĪąFHJR� 1LH MHVW WR ZLĊF

RFHQD�Z\ELyUF]D�L�MHGQRVWURQQD�MDN�]DU]XFD�REURĔFD�

%UDN MHVW WHĪ SRGVWDZ GR NZHVWLRQRZDQLD GRZRGyZ ] RSLQLL ELHJá\FK� NWyUH ZEUHZ

]DU]XWRP VNDUĪąFHJR Vą NRPSOHWQH� MDVQH L ]JRGQH ] ]DVDGDPL ZLHG]\ Z WHM G]LHG]LQLH�

1DWRPLDVW VWDZLDQH Z QLFK ZQLRVNL Vą MDVQH L QLH EXG]ą ZąWSOLZRĞFL� 2EURĔFD Z VZRMHM

DSHODFML ]DU]XFD� ĪH RSLQLH WH Vą QLHSHáQH� QLHMDVQH� ]DĞ ]DZDUWH Z QLFK ZQLRVNL Vą RSDUWH QD
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GRP\VáDFK L SU]\SXV]F]HQLDFK� : VZRLP ĞURGNX RGZRáDZF]\P QLH ZVND]XMH MHGQDN W\FK

IUDJPHQWyZ RSLQLL� NWyUH X]DVDGQLDá\E\ VWDZLDQą WH]Ċ� 'ODWHJR WHĪ JáĊEV]D SROHPLND ]

]DU]XWDPL DSHODFML Z WHM F]ĊĞFL QLH MHVW PRĪOLZD� 3R]D W\P GRZyG ] RSLQLL ELHJáHJR SRGOHJD

WDNLHM VDPHM RFHQLH MDN NDĪG\ LQQ\ GRZyG Z FDáRNV]WDáFLH ]HEUDQHJR Z VSUDZLH PDWHULDáX

GRZRGRZHJR L WDNLHM RFHQ\ GRNRQDá 6ąG 2NUĊJRZ\� : W\P VWDQLH U]HF]\ QLHXSUDZQLRQD

MHVW WH]D REURĔF\ R QDUXV]HQLX SU]HSLVyZ DUW� ��� � � SNW � N�S�N� Z ]Z� ] DUW� ��� N�S�N� Z

]Z��]�DUW����N�S�N�

%H]]DVDGQ\ MHVW WHĪ VWDZLDQ\ Z DSHODFML ]DU]XW MDNRE\ 6ąG 2NUĊJRZ\ ]DVWąSLá GRZyG ]

Z\MDĞQLHĔ RVNDUĪRQ\FK L ]H]QDĔ ĞZLDGNyZ QRWDWNDPL XU]ĊGRZ\PL� ]DSLVNDPL� WUHĞFLą SLVP

MDN WHĪ EH]SRGVWDZQLH RSDUá VZRMH XVWDOHQLD QD ZL]HUXQNDFK RVyE� ]DĞ ]DQLHFKDá

EH]SRĞUHGQLHJR RND]DQLD W\FK RVyE F]\P REUD]Lü PLDá SU]HSLV\ DUW� ��� N�S�N� Z ]Z� ] DUW�

��� � ��� N�S�N� = F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR Z\URNX Z\QLND� ĪH 6ąG , LQVWDQFML

SRF]\QLá VZRMH XVWDOHQLD Z V]F]HJyOQRĞFL Z RSDUFLX R Z\MDĞQLHQLD RVNDUĪRQ\FK� ]H]QDQLD

ĞZLDGNyZ� RSLQLH ELHJá\FK� XWUZDORQH QD Sá\WDFK ]DSLV\ ] PRQLWRULQJX� SURWRNRá\ RJOĊG]LQ

] PDWHULDáHP SRJOąGRZ\P� 1DWRPLDVW QRWDWNL XU]ĊGRZH� ]DSLVNL L SLVPD SRWUDNWRZDá

MHG\QLH MDNR LQIRUPDFMH R GRZRG]LH� D W\P VDP\P QLH ]DVWĊSRZDá QLPL Z\MDĞQLHĔ

RVNDUĪRQ\FK L ]H]QDĔ ĞZLDGNyZ� 2ND]DQLH RVRE\ ]H ]GMĊFLD �MHM ZL]HUXQNX� MHVW UyZQLHĪ

GRSXV]F]RQą SU]H] SROVNą SURFHGXUĊ NDUQą F]\QQRĞFLą GRZRGRZą R F]\P VWDQRZL ZSURVW

SU]HSLV DUW� ��� � � N�S�N�� D W\P VDP\P QLH VWDQRZL REUD]\ SRZRáDQHJR SU]HSLVX�

6WDQRZLVNR WR ]RVWDáR UyZQLHĪ XJUXQWRZDQH Z GRNWU\QLH� :\VWDUF]\ Z W\P PLHMVFX

RGZRáDü VLĊ FKRFLDĪE\ GR Z\URNX 6DGX $SHODF\MQHJR ZH :URFáDZLX ] GQLD �� OLVWRSDGD

���� U� �,, $.D ����� /(; QU ��������� NWyU\ VWZLHUG]Lá� LĪ �2ND]DQLH ZL]HUXQNX RVRE\

MHVW SHáQRSUDZQ\P VSRVREHP RND]DQLD� = WUHĞFL DUW� ��� � � N�S�N� Z\QLND PRĪOLZRĞü

GRNRQDQLD RND]DQLD ]DUyZQR ZL]HUXQNX� MDN L RVRE\ EH]SRĞUHGQLR� 2ELH WH IRUP\ PDMą

LVWRWQH�]QDF]HQLH�]�SXQNWX�ZLG]HQLD�]DUyZQR�Z\NU\ZF]HJR��MDN�L�GRZRGRZHJR��

3RGQLHVLRQ\ Z DSHODFML ]DU]XW QDUXV]HQLD SUDZD PDWHULDOQHJR WM� DUW� ��� � � N�N� QLH MHVW

]DVDGQ\� 6ąG 2NUĊJRZ\ Z F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR� RGZRáXMąF VLĊ GR

VWDQRZLVND MXG\NDWXU\� Z\ND]Dá GODF]HJR JUXSD GR NWyUHM QDOHĪDá RVNDUĪRQ\ VSHáQLD

ZV]\VWNLH XVWDZRZH NU\WHULD JUXS\ SU]HVWĊSF]HM R MDNLHM PRZD Z DUW� ��� � � N�N� 3RGDá

PLDQRZLFLH� ĪH Z UDPDFK UXFKX SVHXGRNLELFRZVNLHJR NOXEX ������ G]LDáDáD ]RUJDQL]RZDQD

JUXSD SU]HVWĊSF]D R W\SRZ\FK ]KLHUDUFKL]RZDQ\FK VWUXNWXUDFK NLHURZDQ\FK SU]H] 7� 3��

PDMąFHM QD FHOX RUJDQL]RZDQLH L XG]LDá Z EyMNDFK SVHXGRNLELFyZ NOXEX VSRUWRZHJR ����� ]

SVHXGRNLELFDPL LQQ\FK NOXEyZ SLáNDUVNLFK QD WHUHQLH NUDMX� $E\ QLH SU]HVąG]Dü Z W\P

SURFHVLH NZHVWLL ZLQ\ 7� 3�� NWyU\ QLH E\á REMĊW\ DNWHP RVNDUĪHQLD Z QLQLHMV]\P

SRVWĊSRZDQLX� Z RSLVLH F]\QX SU]\SLVDQHJR 0� $� 6ąG 2NUĊJRZ\ ZVND]Dá MHG\QLH� ĪH WD

JUXSD SU]HVWĊSF]D NLHURZDQD E\áD SU]H] �XVWDORQą RVREĊ�� FR MHVW SRZV]HFKQLH SU]\MĊWą
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SUDNW\Ną ]JRGQą ] SU]HSLVDPL SUDZD� FKRü NZHVWLD VWUXNWXU\ SLRQRZHM QLH SU]HVąG]D

LVWQLHQLD JUXS\ SU]HVWĊSF]HM Z NWyUHM PRĪH ]DLVWQLHü WHĪ VWUXNWXUD SR]LRPD� QD FR ZVND]XMH

XJUXQWRZDQH MXĪ Z W\P ]DNUHVLH VWDQRZLVNR MXG\NDWXU\� =RUJDQL]RZDQD JUXSD� PDMąFD QD

FHOX GRNRQ\ZDQLH SU]HVWĊSVWZ PXVL MHG\QLH SRVLDGDü WUZDáą VWUXNWXUĊ� F]\ WR SLRQRZą � ]

SU]\ZyGFą NLHUXMąF\P G]LDáDOQRĞFLą� F]\ SR]LRPą � ] UHJXá\ ]H VWDá\P JURQHP

XF]HVWQLNyZ NRRUG\QXMąF\FK G]LDáDOQRĞü ZHGáXJ XVWDORQ\FK UHJXá �YLGH� Z\URN 6ąGX

$SHODF\MQHJR Z .DWRZLFDFK ] GQLD � JUXGQLD ���� U�� V\JQ� ,, $.D ������� .=6

�����������

*UXSD WD PLDáD QD FHOX RUJDQL]RZDQLH L XG]LDá Z EyMNDFK SVHXGRNLELFyZ NOXEX VSRUWRZHJR

����� ] SVHXGRNLELFDPL LQQ\FK NOXEyZ SLáNDUVNLFK� 2VNDUĪRQ\ 0� $� E\á ĞZLDGRP\P

F]áRQNLHP WHM JUXS\� DNFHSWRZDá MHM FHOH L DNW\ZQLH DQJDĪRZDá VLĊ Z MHM G]LDáDOQRĞü� F]HJR

SRWZLHUG]HQLHP�Vą�SU]HVWĊSVWZD�SRSHáQLRQH�Z�UDPDFK�WHM�JUXS\

-HGQRF]HĞQLH 6ąG , LQVWDQFML SU]\SLVDá RVNDUĪRQHPX XG]LDá Z ]RUJDQL]RZDQHM JUXSLH

SU]HVWĊSF]HM NLHURZDQHM SU]H] XVWDORQH RVRE\� PDMąFHM QD FHOX SRSHáQLDQLH SU]HVWĊSVWZ

SROHJDMąF\FK QD SXEOLF]Q\P SURSDJRZDQLX IDV]\VWRZVNLHJR XVWURMX SDĔVWZD L

QDZRá\ZDQLX GR QLHQDZLĞFL QD WOH UDVRZ\P L QDURGRZRĞFLRZ\P RUD] SRSHáQLDQLX ]

SREXGHN UDVLVWRZVNLFK L QDURGRZRĞFLRZ\FK SU]HVWĊSVWZ SU]HFLZNR Ī\FLX L ]GURZLX�

ZROQRĞFL RUD] F]FL L QLHW\NDOQRĞFL FLHOHVQHM� 1LH ZVND]DQLH RVyE NLHUXMąF\FK Wą JUXSą� R

F]\P ZVND]DQR Z\ĪHM� QLH SU]HVąG]D ZLĊF R LVWQLHQLX WHM JUXS\ L QLH VWDQRZL XFK\ELHQLD

PDMąFHJR�ZSá\Z�QD�WUHĞü�]DVNDUĪRQHJR�Z\URNX�

6ąG 2NUĊJRZ\ ]DVDGQLH SU]\Mąá� ĪH ] NUĊJX SVHXGRNLELFyZ ����� NOXEX VSRUWRZHJR ������

]RVWDáD VWZRU]RQD �HOLWDUQD� VWUXNWXUD RUJDQL]DF\MQD� 1DOHĪHOL GR QLHM MHG\QLH RVRE\� NWyUH

XWRĪVDPLDá\ VLĊ ] LGHRORJLą IDV]\VWRZVNą� QD]LVWRZVNą L Mą PDQLIHVWRZDá\� 0DQLIHVWDFMH

LGHRORJLL E\á\ Z\UDĪDQH SU]HGH ZV]\VWNLFK SU]H] SU]HPRF� JURĨEĊ MHM XĪ\FLD RUD]

QDUXV]DQLH SRU]ąGNX SUDZQHJR� &]áRQNRZLH WHM JUXS\ HNVSRQRZDOL V\PEROH UDVLVWRZVNLH L

IDV]\VWRZVNLH� QRVLOL RG]LHĪ ] WDNą V\PEROLNą� SR]GUDZLDOL VLĊ VDOXWHP IDV]\VWRZVNLP�

ZLĊNV]RĞü QRVLáD WDWXDĪH HNVSRQXMąFH LFK SRJOąG\� : UDPDFK ]RUJDQL]RZDQHM JUXS\

SRGHMPRZDQH E\á\ F]\QQRĞFL ]ZLą]DQH ] SXEOLF]Q\P SURSDJRZDQLHP IDV]\VWRZVNLHJR

XVWURMX SDĔVWZD� SXEOLF]Q\P QDZRá\ZDQLHP GR QLHQDZLĞFL QD WOH UyĪQLF UDVRZ\FK�

UHOLJLMQ\FK L QDURGRZRĞFLRZ\FK ]D SRPRFą SU]HPRF\� 3RGNUHĞOLá MHGQDN� ĪH SU]\ZyGF]\

DXWRU\WHW�Z�JUXSLH�QDOHĪDá�GR�7��3��L�3��*���WR�RQL�Z\]QDF]DOL�NLHUXQNL�G]LDáDQLD�JUXS\�

2VNDUĪRQ\ 0� $� E\á ĞZLDGRP\P F]áRQNLHP WHM JUXS\� DNFHSWRZDá MHM FHOH L DNW\ZQLH

DQJDĪRZDá VLĊ Z MHM G]LDáDOQRĞü� F]HJR SRWZLHUG]HQLHP MHVW SU]HVWĊSVWZR SRSHáQLRQH Z

UDPDFK WHM JUXS\ SU]\SLVDQH PX Z SNW �H F]ĊĞFL G\VSR]\W\ZQHM Z\URNX WM� XG]LDá Z

SURGXNFML PDWHULDáX SURSDJXMąFHJR IDV]\VWRZVNL XVWUyM SDĔVWZD� QDZRáXMąFHJR GR
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QLHQDZLĞFL QD WOH UyĪQLF UDVRZ\FK L QDURGRZRĞFLRZ\FK� SUH]HQWXMąF WUHĞFL R FKDUDNWHU]H

IDV]\VWRZVNLP L UDVLVWRZVNLP Z SRVWDFL IRWRJUDILL L ILOPX XZLGDF]QLDMąF\FK VZDVW\NL�

.U]\Ī 3RáXGQLRZ\ PDMąF\ V\PEROL]RZDü GRPLQDFMĊ UDV\ ELDáHM� .U]\Ī &HOW\FNL �

XWRĪVDPLDQ\ MDNR PLĊG]\QDURGRZ\ V\PERO UDVL]PX� KDVáD WHUURU L VWUDFK RUD] PĊĪF]\]Q

RGGDMąF\FK VDOXW KLWOHURZVNL� Z W\P IODG]H ]H VZDVW\Ną� D WDNĪH WU]\PDMąF\FK PLHF]H L

PDF]HW\� ELRUąF EH]SRĞUHGQL XG]LDá Z VHVMDFK ]GMĊFLRZ\FK� NWyUH PLDá\ PLHMVFH FR

QDMPQLHM Z GQLDFK �� L �� ZU]HĞQLD ���� U� 2VNDUĪRQ\ Z]Ląá WHĪ EH]SRĞUHGQL XG]LDá Z

VHVMDFK ]GMĊFLRZ\FK� NWyUH PLDá\ PLHMVFH ZH ZU]HĞQLX ���� U� Z RNROLFDFK IDEU\NL ����� Z

%� :V]\VF\ ELRUąF\ XG]LDá Z ]DSODQRZDQ\FK LQVFHQL]DFMDFK SUH]HQWRZDOL QD QLP V\PEROH

L JHVW\ QD]LVWRZVNLFK 1LHPLHF� &HOHP UHDOL]DFML W\FK PDWHULDáyZ E\áD LFK SXEOLNDFMD Z

LQWHUQHFLH� D ZLĊF Z SU]HVWU]HQL SXEOLF]QHM� 1LH XOHJD ZąWSOLZRĞFL� ĪH WHJR URG]DMX

]DFKRZDQLH VWDQRZLáR �SURSDJRZDQLH� Z UR]XPLHQLX DUW� ��� N�N� 2]QDF]D RQR ERZLHP

NDĪGH ]DFKRZDQLH SROHJDMąFH QD SUH]HQWRZDQLX IDV]\VWRZVNLHJR OXE LQQHJR WRWDOLWDUQHJR

XVWURMX SDĔVWZD� Z ]DPLDU]H SU]HNRQDQLD GR QLHJR� �XFKZDáD 61 ] �� PDUFD ���� U�� ,

.=3 ����� 261.: ��������� SR]� ���� 'R WHJR URG]DMX ]DFKRZDĔ QDOHĪ\ WX ]DOLF]\ü

WDNĪH Z\VWDZLDQLH QD ZLGRN SXEOLF]Q\ V\PEROL WDNLHJR SDĔVWZD F]\ WHĪ Z\NRQ\ZDQLH

RNUHĞORQ\FK JHVWyZ RGQRV]ąF\FK VLĊ GR WHJR XVWURMX� 1LH XOHJD ]DWHP ZąWSOLZRĞFL� ĪH

RVNDUĪRQ\ VZRLP ]DFKRZDQLH UHDOL]RZDá WDNLH FHOH L Z\F]HUSDá ]QDPLRQD SU]\SLVDQ\FK PX

SU]HVWĊSVWZ�

3RGNUHĞOLü Z W\P PLHMVFX QDOHĪ\� ĪH RVNDUĪRQHPX SU]\SLVDQR XG]LDá Z SURGXNFML PDWHULDáX

WHM�WUHĞFL�Z�FHOX�UR]SRZV]HFKQLHQLD�JR�Z�LQWHUQHFLH��'ODWHJR�WHĪ�EUDN�PDWHULDOQHJR�GRZRGX

PDWHULDOQHJR GRW\F]ąFHJR WHM G]LDáDOQRĞFL SU]HVWĊSF]HM QLH PD ]QDF]HQLD GOD E\WX WHJR

SU]HVWĊSVWZD� 0DWHULDá\ GRW\F]ąFH WHM G]LDáDOQRĞFL SU]HVWĊSF]HM ]RVWDá\ XMDZQLRQH QD

NRPSXWHU]H $� 6� RUD] QD ]DEH]SLHF]RQ\FK QRĞQLNDFK GDQ\FK L SRWZLHUG]RQH ]H]QDQLDPL

ĞZLDGNyZ�5��6���5��%���5��.��L�=��*�

= NROHL ]RUJDQL]RZDQD JUXSD SU]HVWĊSF]D NLHURZDQD SU]H] 7� 3�� PLDáD QD FHOX

RUJDQL]RZDQLH L XG]LDá Z EyMNDFK SVHXGRNLELFyZ NOXEX VSRUWRZHJR ����� ] SVHXGRNLELFDPL

LQQ\FK NOXEyZ SLáNDUVNLFK� 2VNDUĪRQ\ 0� $� E\á UyZQLHĪ ĞZLDGRP\P F]áRQNLHP WHM

JUXS\� DNFHSWRZDá MHM FHOH L DNW\ZQLH DQJDĪRZDá VLĊ Z MHM G]LDáDOQRĞü� F]HJR

SRWZLHUG]HQLHP Vą SU]\SLVDQH PX SU]HVWĊSVWZD SROHJDMąFH QD XG]LDOH ZVSyOQLH L Z

SRUR]XPLHQLX ] LQQ\PL XVWDORQ\PL L QLHXVWDORQ\PL RVREDPL Z EyMNDFK ] SVHXGRNLELFDPL

NOXEX VSRUWRZHJR ������ ������ NWyU\FK XF]HVWQLF\ ]DGDZDOL SU]HFLZQLNRP XGHU]HQLD SLĊĞFLą

Z WZDU]� NRSDOL SR FDá\P FLHOH� : V\WXDFML� JG\ XF]HVWQLF\ W\FK EyMHN E\OL QDUDĪHQL QD

QDUXV]HQLH QDU]ąGX FLDáD OXE UR]WUyM ]GURZLD R MDNLP PRZD Z DUW� ��� � � N�N�� VZRLP

]DFKRZDQLHP RVNDUĪRQ\ Z\F]HUSDá G\VSR]\FMĊ DUW� ��� � � N�N� Z ]Z� ] DUW� �� � � N�N�

1LH E\á\ ZLĊF WR XPyZLRQH PLWLQJL� ZVSyá]DZRGQLFWZR L VSDULQJL PáRG\FK PĊĪF]\]Q� MDN
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WR�VXJHUXMH�REURĔFD��QD�NWyU\FK�MHM�XF]HVWQLF\�QLH�Vą�QDUDĪHQL�QD�WDN�GDOHNR�LGąFH�VNXWNL�

=DU]XW REUD]\ SUDZD PDWHULDOQHJR WM� REUD]\ DUW� �� � � N�N� MHVW QLH]DVDGQ\� &]\Q\

SU]\SLVDQHJR�RVNDUĪRQHPX�Z�SNW���OLWHUD�E�L�F�]�DUW����������N�N��Z�]Z��]�DUW���������N�N��QLH

VSHáQLDMą ZV]\VWNLFK NU\WHULyZ FLąJX SU]HVWĊSVWZ R MDNLFK PRZD Z DUW� �� � � N�N�

0LDQRZLFLH QLH MHVW ]DFKRZDQ\ ZDUXQHN �NUyWNLHJR RNUHVX F]DVX SRPLĊG]\ W\PL F]\QDPL�

=JRGQLH ] SU]HZDĪDMąF\P VWDQRZLVNLHP GRNWU\Q\ L MXG\NDWXU\� ]D NWyU\P RSRZLDGD VLĊ

UyZQLHĪ 6ąG $SHODF\MQ\� ]D NUyWNL RGVWĊS F]DVX XZDĪD VLĊ RNUHV GR � PLHVLĊF\� 1DWRPLDVW

SRPLĊG]\�F]\QDPL�SU]\SLVDQ\PL�RVNDUĪRQHPX�XSá\Qąá�RNUHV���URNX�

=DU]XW UDĪąFHM QLHZVSyáPLHUQRĞFL NDU\ SRGQLHVLRQ\ Z DSHODFML MHVW UyZQLHĪ QLH]DVDGQ\�

6ąG , LQVWDQFML RU]HNDMąF Z W\P SU]HGPLRFLH� XZ]JOĊGQLá FDáRNV]WDáW RNROLF]QRĞFL

XMDZQLRQ\FK QD UR]SUDZLH� XZ]JOĊGQLDMąF VWRSLHĔ ZLQ\ RVNDUĪRQHJR� VWRSLHĔ MHJR

GHPRUDOL]DFML� ZáDĞFLZRĞFL L ZDUXQNL RVRELVWH RUD] GRW\FKF]DVRZ\ VSRVyE Ī\FLD� 3RQDGWR

Z\PLDU NDU MHGQRVWNRZ\FK ]D SRV]F]HJyOQH F]\Q\ MHGQRVWNRZH RVF\OXMH Z GROQ\FK

JUDQLFDFK XVWDZRZHJR ]DJURĪHQLD� SU]\ Z\PLDU]H NDU\ áąF]QHM 6ąG , LQVWDQFML ]DVWRVRZDá

]DVDGĊ DVSHUDFML Z Z\QLNX NWyUHM MHM Z\PLDU ]RVWDá HIHNW\ZQLH ]áDJRG]RQ\ Z VWRVXQNX GR

VXP\ W\FK NDU� D MHGQRF]HĞQLH 6ąG ZDUXQNRZR ]DZLHVLá Z\NRQDQLH WHM NDU\ QD RNUHV SUyE\

Z\QRV]ąF\ � ODWD� 7DN RU]HF]RQD NDUD VSHáQLD ZV]\VWNLH XVWDZRZH Z\PRJL L QLH QRVL

]QDPLRQ�UDĪąFHM�QLHZVSyáPLHUQRĞFL�

:�RGQLHVLHQLX�GR�DSHODFML�REURĔF\�7��*������

$SHODFMD�REURĔF\�QLH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH�

3RGQLHVLRQH Z QLHM ]DU]XW\ REUD]\ SUDZD PDWHULDOQHJR L EáĊGX Z XVWDOHQLDFK IDNW\F]Q\FK

Vą FDáNRZLFLH EH]SRGVWDZQH L QLH ]QDMGXMą X]DVDGQLHQLD Z Z\QLNDFK SU]HSURZDG]RQHJR

SU]HZRGX VąGRZHJR� NWyUH ZVND]XMą� ĪH 6ąG , LQVWDQFML SRF]\QLá Z VSUDZLH SUDZLGáRZH

XVWDOHQLD IDNW\F]QH L QD WHM SRGVWDZLH ]DMąá WUDIQH VWDQRZLVNR Z SU]HGPLRFLH VSUDZVWZD�

ZLQ\�RVNDUĪRQHJR��NZDOLILNDFML�SUDZQHM�SU]\SLVDQHJR�PX�F]\QX�L�Z\PLDUX�NDU\�

&K\ELRQ\ RND]Dá VLĊ ]DU]XW QDUXV]HQLD SUDZD PDWHULDOQHJR WM� DUW� ���� N�N� 6ąG , LQVWDQFML

SU]\SLVDá RVNDUĪRQHPX 7� *� ��� XG]LDá Z ]RUJDQL]RZDQHM JUXSLH SU]HVWĊSF]HM NLHURZDQHM

SU]H]�XVWDORQH�RVRE\��PDMąFHM�QD�FHOX�SRSHáQLDQLH�SU]HVWĊSVWZ�SROHJDMąF\FK�QD�SXEOLF]Q\P

SURSDJRZDQLX IDV]\VWRZVNLHJR XVWURMX SDĔVWZD L QDZRá\ZDQLX GR QLHQDZLĞFL QD WOH

UDVRZ\P L QDURGRZRĞFLRZ\P RUD] SRSHáQLDQLX ] SREXGHN UDVLVWRZVNLFK L

QDURGRZRĞFLRZ\FK SU]HVWĊSVWZ SU]HFLZNR Ī\FLX L ]GURZLX� ZROQRĞFL RUD] F]FL L

QLHW\NDOQRĞFL FLHOHVQHM� =HEUDQ\ Z VSUDZLH PDWHULDá GRZRGRZ\ SRWZLHUG]Lá XG]LDá

RVNDUĪRQHJR�Z�WDNLHM�JUXSLH��.OXF]RZH�Z�W\P�]DNUHVLH�E\á\�]H]QDQLD�*��%���N�������������

����� RUD] 5� 6� �N� ����� ����� ����� ����� ����� SU]H] NWyU\FK ]RVWDá UyZQLHĪ

UR]SR]QDQ\ QD RND]DQ\FK ]GMĊFLDFK� : ĞZLHWOH UHODFML SRZRáDQ\FK ĞZLDGNyZ RVNDUĪRQ\
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E\á ĞZLDGRP\P F]áRQNLHP WHM JUXS\� DNFHSWRZDá MHM FHOH L DNW\ZQLH DQJDĪRZDá VLĊ Z MHM

G]LDáDOQRĞü� =H]QDQLD SRZRáDQ\FK ĞZLDGNyZ Z W\P ]DNUHVLH Vą VSyMQH� NRQVHNZHQWQH�

]ELHĪQH�]H�VREą�L�QLH�PD�ĪDGQ\FK�SRGVWDZ��DE\�RGPyZLü�LP�ZLDU\�

1LH PRĪQD WHĪ RGPyZLü ZLDU\ W\P ĞZLDGNRP W\ONR GODWHJR ]GHF\GRZDOL VLĊ QD XMDZQLHQLH

SRSHáQLRQ\FK SU]HVWĊSVWZ OLF]ąF QD ]áDJRG]HQLH RGSRZLHG]LDOQRĞFL NDUQHM ]D VZRMH

SRSHáQLRQH F]\Q\� 7DND IRUPĊ SUHPLRZDQLD F]áRQNyZ JUXS\ SU]HVWĊSF]HM SU]HZLG]LDá WHĪ

XVWDZRGDZFD Z DUW� �� � � N�N� : WDNLP SU]\SDGNX 6ąG ]REOLJRZDQ\ MHVW MHG\QLH RFHQLDü

WDNLH ]H]QDQLD ]H V]F]HJyOQą RVWURĪQRĞFLą L ZHU\ILNRZDü MH Z RSDUFLX R SR]RVWDá\ PDWHULDá

GRZRGRZ\�]HEUDQ\�Z�VSUDZLH�L�6ąG�,�LQVWDQFML�GRFKRZDá�W\FK�ZV]\VWNLFK�Z\PRJyZ�

1LH]DVDGQ\ RND]Dá VLĊ WHĪ SRGQLHVLRQ\ Z DSHODFML ]DU]XW QDUXV]HQLD DUW� ��� � SNW �� N�S�N�

Z ]Z� ] �� XVW� � SNW �� � N�S�N� 5R]SRU]ąG]HQLD 0LQLVWUD 6SUDZLHGOLZRĞFL ] GQLD �

SDĨG]LHUQLND ���� U� Z VSUDZLH SRQRV]HQLD SU]H] 6NDUE 3DĔVWZD NRV]WyZ QLHRSáDFRQHM

SRPRF\ SUDZQHM XG]LHORQHM ] XU]ĊGX� 1LH PRĪQD SRG]LHOLü VWDQRZLVND VNDUĪąFHM� ĪH

]DVąG]RQD QD MHM U]HF] ] WHJR W\WXáX NZRWD Z\QDJURG]HQLD QLH MHVW DGHNZDWQD GR MHM

QDNáDGX SUDF\ SU]\ XZ]JOĊGQLHQLX ]DZLáRĞFL SU]HGPLRWRZHM VSUDZ\� :SUDZG]LH PDWHULDáX

GRZRGRZHJR�SU]HGPLRWRZHM�VSUDZ\�MHVW�REV]HUQ\��REHMPXMH����WRPyZ�DNW��MHGQDN�W\ONR�Z

QLHZLHONLP ]DNUHVLH GRW\F]\ RVNDUĪRQHJR 7� *� ���� 2EURĔFD QLH E\áD ZLĊF ]REOLJRZDQD GR

]DSR]QDQLD VLĊ ] FDá\P PDWHULDáHP GRZRGRZ\P ]JURPDG]RQ\P Z DNWDFK VSUDZ\� D

MHG\QLH ] PDWHULDáHP RGQRV]ąF\P VLĊ GR 7� *� ���� NWyUHPX ]DU]XFRQR MHG\QLH MHGHQ F]\Q

NZDOLILNRZDQ\�]�DUW����������N�N���]D�NWyU\�]RVWDá�WHĪ�VND]DQ\�QLHSUDZRPRFQ\P�Z\URNLHP�

8Z]JOĊGQLDMąF SRZ\ĪV]H SRG]LHOLü QDOHĪ\ VWDQRZLVNR 6ąGX , LQVWDQFML� ĪH ]DVąG]RQD QD

U]HF] REURĔF\ 7� *� ��� XVWDQRZLRQHJR ] XU]ĊGX NZRWD W\WXáHP ]ZURWX NRV]WyZ

QLHRSáDFRQHM SRPRF\ SUDZQHM XG]LHORQHM RVNDUĪRQHPX ] XU]ĊGX� ] XZ]JOĊGQLHQLHP

GRGDWNRZ\FK WHUPLQyZ UR]SUDZ L Z NZRFLH SRZLĊNV]RQHM R QDOHĪQ\ SRGDWHN 9$7� MHVW

DGHNZDWQD GR SRQLHVLRQHJR SU]H] DGZRNDWD QDNáDGX SUDF\ ] XZ]JOĊGQLHQLHP F]DVX

SRĞZLĊFRQHJR�QD�SU]\JRWRZDQLH�VLĊ�GR�SURZDG]HQLD�VSUDZ\�

:�RGQLHVLHQLX�GR�DSHODFML�REURĔF\�:��:�

$SHODFMD�MHVW�EH]]DVDGQD�L�QLH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH�

3RGQLHVLRQH Z QLHM ]DU]XW\ Vą EH]SRGVWDZQH L QLH ]QDMGXMą X]DVDGQLHQLD Z Z\QLNDFK

SU]HSURZDG]RQHJR SU]HG 6ąGHP , LQVWDQFML SU]HZRGX VąGRZHJR� -DNR FDáNRZLFLH

EH]SRGVWDZQ\ QDOHĪ\ WHĪ RFHQLü SRGQLHVLRQ\ Z DSHODFML REURĔF\ ]DU]XW REUD]\ DUW� �� � L �

���N�S�N�

6ąG $SHODF\MQ\ QLH GRSDWU]\á VLĊ SRGVWDZ GR VWZLHUG]HQLD QDUXV]HQLD VIRUPXáRZDQHM Z DUW

� � N�S�N� ]DVDG\ RELHNW\ZL]PX� ERZLHP 6ąG 2NUĊJRZ\ ]JRGQLH ] MHM Z\PRJDPL ]EDGDá L

XZ]JOĊGQLá RNROLF]QRĞFL ]DUyZQR QD NRU]\Ğü MDN L QLHNRU]\Ğü RVNDUĪRQHJR� =DU]XW REUD]\
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SRZRáDQHJR SU]HSLVX MHVW QLH]DVDGQ\ UyZQLHĪ ] WHJR SRZRGX� ĪH SRGVWDZ\ VWDZLDQ\FK

]DU]XWyZ QLH PRJą VWDQRZLü SU]HSLV\ SRVWĊSRZDQLD R FKDUDNWHU]H RJyOQ\P� NWyUH

Z\]QDF]DMą RJyOQH ]DVDG\ SRVWĊSRZDQLD NDUQHJR� 7DNL ]DĞ FKDUDNWHU PD SRZRáDQ\ Z

DSHODFML SU]HSLV DUW� DUW� � N�S�N� : X]DVDGQLHQLX WDNLHJR VWDQRZLVND Z\VWDUF]\ RGZRáDü VLĊ

FKRFLDĪE\ GR SRVWDQRZLHQLD 6ąGX 1DMZ\ĪV]HJR ] GQLD �� JUXGQLD ���� U�� 9 .. ������ �

261.:�������1U����SR]�����

6ąG $SHODF\MQ\ Z SHáQL DSUREXMH SU]\MĊWH Z MXG\NDWXU]H VWDQRZLVNR� LĪ NRQWUROD

LQVWDQF\MQD RFHQ\ GRZRGyZ QLH REHMPXMH VIHU\ SU]HNRQDQLD VĊG]LRZVNLHJR� MDND ZLąĪH VLĊ

] EH]SRĞUHGQLRĞFLą SU]HVáXFKDQLD� VSURZDG]D VLĊ QDWRPLDVW GR VSUDZG]HQLD� F]\ RFHQD WD

QLH Z\ND]XMH EáĊGyZ QDWXU\ IDNW\F]QHM �QLH]JRGQRĞFL ] WUHĞFLą GRZRGX� SRPLQLĊFLD

SHZQ\FK GRZRGyZ� OXE ORJLF]QHM �EáĊGQRĞFL UR]XPRZDQLD L ZQLRVNRZDQLD� DOER F]\ QLH

MHVW VSU]HF]QD ] GRĞZLDGF]HQLHP Ī\FLRZ\P OXE ZVND]DQLDPL ZLHG]\� 7DN ZLĊF GRNRQDQLH

SU]H] VąG RGZRáDZF]\ QRZHM� RGPLHQQHM RFHQ\ GRZRGyZ MHVW X]DVDGQLRQH W\ONR ZyZF]DV�

JG\ Z Z\QLNX NRQWUROL RGZRáDZF]HM VWZLHUG]RQD ]RVWDQLH GRZROQRĞü RFHQ\ SRF]\QLRQHM

SU]H] 6ąG , LQVWDQFML �SRPLMDMąF NZHVWLĊ QRZ\FK GRZRGyZ�� -HĪHOL QDWRPLDVW RFHQD

GRNRQDQD SU]H] VąG SLHUZV]HM LQVWDQFML SR]RVWDMH SRG RFKURQą DUW� � N�S�N�� QLH PD SRGVWDZ

GR�]PLHQLDQLD�MHM�Z�SRVWĊSRZDQLX�RGZRáDZF]\P�

: UHDOLDFK QLQLHMV]HM VSUDZ\ QLH VSRVyE GRSDWU]Hü VLĊ SU]HNURF]HQLD SU]H] 6ąG , LQVWDQFML

JUDQLF VZRERGQHM RFHQ\ GRZRGyZ� :QLHVLRQD SU]H] REURĔFĊ DSHODFMD VWDQRZLą MHG\QLH

SROHPLNĊ ] GRNRQDQą SU]H] 6ąG 2NUĊJRZ\ RFHQą GRZRGyZ� 0LDQRZLFLH VNDUĪąF\ GRPDJD

VLĊ LFK RGPLHQQHM RFHQ\� MHGQDN QLH ZVND]XMH ĪDGQ\FK U]HF]RZ\FK DUJXPHQWyZ� NWyUH

SRGZDĪDá\E\ RFHQĊ SU]HGVWDZLRQą Z W\P ]DNUHVLH Z F]ĊĞFL PRW\ZDF\MQHM Z\URNX� -HGQDN

GRNRQDQLH RFHQ\ ]JURPDG]RQHJR Z VSUDZLH PDWHULDáX GRZRGRZHJR Z VSRVyE RGPLHQQ\

RG RF]HNLZDĔ VWURQ SURFHVRZ\FK QLH VWDQRZL QDUXV]HQLD SU]HSLVyZ DUW� � N�S�N�

�3RVWDQRZLHQLH 6ąGX 1DMZ\ĪV]HJR ] GQLD �� OXWHJR ���� U�� ,, .. ������� 'ODWHJR WHĪ

]DZDUWHM�Z�DSHODFML�DUJXPHQWDFML�Z�W\P�]DNUHVLH�QLH�VSRVyE�SRG]LHOLü�

6ąG 2NUĊJRZ\ RSDUá VZRMH XVWDOHQLD IDNW\F]QH QD FDáRNV]WDáFLH LVWRWQ\FK GOD

UR]VWU]\JQLĊFLD VSUDZ\ RNROLF]QRĞFL XMDZQLRQ\FK Z WRNX UR]SUDZ\ JáyZQHM ]JRGQLH ]

G\VSR]\FMą DUW� ��� N�S�N� L GRNRQDá SUDZLGáRZHM RFHQ\ ]HEUDQ\FK Z VSUDZLH GRZRGyZ� Z

W\P�Z\MDĞQLHĔ�RVNDUĪRQHJR�RUD]�]H]QDĔ�SU]HVáXFKDQ\FK�Z�VSUDZLH�ĞZLDGNyZ�

1LH ]DVáXJXMH WHĪ QD XZ]JOĊGQLHQLH ]DU]XW REUD]\ DUW� ��� � � N�S�N� =JRGQLH ] WUHĞFLą

SRZRáDQHJR SU]HSLVX RERZLą]NLHP VąGX MHVW SU]HGVWDZLHQLH FDáHJR WRNX UR]XPRZDQLD�

NWyUH GRSURZDG]ą JR GR Z\SURZDG]HQLD RNUHĞORQ\FK ZQLRVNyZ� Z W\P ZQLRVNyZ R

ZLDU\JRGQRĞFL MHGQ\FK GRZRGyZ L EUDNX ZLDU\JRGQRĞFL LQQ\FK� 1LH Z\VWDUF]D ]DWHP

SRSU]HVWDQLH QD VWZLHUG]HQLX LĪ RNUHĞORQH ]H]QDQLD X]QDMH VLĊ ]D ORJLF]QH� D LQQH ]D
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QLHGRU]HF]QH�F]\�WHĪ�RGZRá\ZDQLH�VLĊ�GR�RJyáX�PDWHULDáX�GRZRGRZHJR��:�NDĪGHM�VSUDZLH�

D ]ZáDV]F]D R VNRPSOLNRZDQ\P PDWHULDOH GRZRGRZ\P� NDĪGH SU]\MĊWH XVWDOHQLH PXVL E\ü

SRZLą]DQH ]H ZVND]DQLHP GRZRGX� ] NWyUHJR Z\QLND� D QLH ] VXPDU\F]Q\P RGZRáDQLHP

VLĊ�GR�]H]QDĔ�ĞZLDGNyZ�FR�PLDáR�PLHMVFH�UyZQLHĪ�Z�QLQLHMV]HM�VSUDZLH�

8]DVDGQLHQLH ]DVNDUĪRQHJR Z\URNX� FKRü QLH MHVW ZH ZV]\VWNLFK HOHPHQWDFK

Z\F]HUSXMąFH� VSHáQLD WH XVWDZRZH NU\WHULD L SR]ZDOD QD NRQWUROĊ RGZRáDZF]ą

]DVNDUĪRQHJR�RU]HF]HQLD�

1DOHĪ\ ZVND]Dü� ĪH XFK\OHQLH OXE ]PLDQD RU]HF]HQLD ] WHJR SRZRGX QD SRGVWDZLH DUW� ���

SNW � N�S�N� Z\PDJD WHĪ Z\ND]DQLD� ĪH WR XFK\ELHQLH PRJáR PLHü ZSá\Z QD MHJR WUHĞü�

-HGQDN VDP IDNW ZDGOLZLH VSRU]ąG]RQHJR X]DVDGQLHQLD RU]HF]HQLD WDNLHJR ZSá\ZX QLH PD�

SRQLHZDĪ X]DVDGQLHQLH MHVW VSRU]ąG]DQH MXĪ SR MHJR Z\GDQLX� : Z\QLNX QRZHOL]DFML� NWyUH

ZHV]áD Z Ī\FLH ] GQLHP � OLSFD ���� U�� SRJOąG WHQ ]QDOD]á VZRMH QRUPDW\ZQH

RG]ZLHUFLHGOHQLH Z DUW� ���D N�S�N�� ] NWyUHJR Z\QLND� ĪH QLH PRĪQD XFK\OLü Z\URNX ] WHJR

SRZRGX��ĪH�MHJR�X]DVDGQLHQLH�QLH�VSHáQLD�Z\PRJyZ�RNUHĞORQ\FK�Z�DUW������N�S�N�

= F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR Z\URNX Z\QLND� ĪH 6ąG , LQVWDQFML ] QDOHĪ\Wą

VWDUDQQRĞFLą SU]HSURZDG]Lá SRVWĊSRZDQLH GRZRGRZH L RGQLyVá VLĊ GR ZV]\VWNLFK LVWRWQ\FK

NZHVWLL Z\PDJDMąF\FK UR]VWU]\JQLĊFLD� : V]F]HJyOQRĞFL Z VSRVyE ZQLNOLZ\

SU]HDQDOL]RZDá L ZáDĞFLZLH RFHQLá GRZRG\� NWyUH OHJá\ X SRGVWDZ XVWDOHĔ Z ]DNUHVLH

VSUDZVWZD�L�ZLQ\�RVNDUĪRQHJR�

&K\ELRQ\ RND]Dá VLĊ ]DU]XW EáĊGX Z XVWDOHQLDFK IDNW\F]Q\FK SROHJDMąF\ QD SU]\MĊFLX� ĪH

RVNDUĪRQ\ EUDá XG]LDá Z JUXSLH SU]HVWĊSF]HM RNUHĞORQHM Z DUW� ��� � � N�N� 6ąG , LQVWDQFML

]DVDGQLH SU]\SLVDá RVNDUĪRQHPX :� :� XG]LDá Z ]RUJDQL]RZDQHM JUXSLH SU]HVWĊSF]HM�

PDMąFHM QD FHOX SRSHáQLDQLH SU]HVWĊSVWZ SROHJDMąF\FK QD SXEOLF]Q\P SURSDJRZDQLX

IDV]\VWRZVNLHJR XVWURMX SDĔVWZD L QDZRá\ZDQLX GR QLHQDZLĞFL QD WOH UDVRZ\P L

QDURGRZRĞFLRZ\P RUD] SRSHáQLDQLX ] SREXGHN UDVLVWRZVNLFK L QDURGRZRĞFLRZ\FK

SU]HVWĊSVWZ�SU]HFLZNR�Ī\FLX�L�]GURZLX��ZROQRĞFL�RUD]�F]FL�L�QLHW\NDOQRĞFL�FLHOHVQHM�

=HEUDQ\ Z VSUDZLH PDWHULDá GRZRGRZ\ SRWZLHUG]Lá XG]LDá RVNDUĪRQHJR Z WDNLHM JUXSLH�

.OXF]RZH Z W\P ]DNUHVLH E\á\ ]H]QDQLD *� %�� NWyU\ ZVND]Dá QD FHO JUXS\ F]\OL

SRSHáQLDQLH SU]HVWĊSVWZ ]ZLą]DQ\FK ] SURSDJRZDQLHP IDV]\]PX� UDVL]PX SU]\ XĪ\FLX

SU]HPRF\� �N������ ������ 5R]SR]QDá QD RND]DQ\FK ]GMĊFLDFK RVRE\ QDOHĪąFH GR JUXS\

VNLQKHDG� NWyU]\ XELHUDOL VLĊ Z W\SRZ\ VSRVyE MDN VNLQL� D ZĞUyG QLFK :� :� �N� ������

,VWRWQH MHVW UyZQLHĪ WR� LĪ UR]SR]QDMąF QD RND]DQ\FK ]GMĊFLDFK SRV]F]HJyOQ\FK

RVNDUĪRQ\FK� ĞZLDGHN ZVND]Dá� LĪ NDĪGD ] RVyE� NWyUD E\áD Z JUXSLH� EUDáD Z QLHM F]\QQ\

XG]LDá��2EFLąĪDMąFH�RVNDUĪRQHJR�]H]QDQLD�]áRĪ\á�UyZQLHĪ�-��.���N�������������������������:

ĞZLHWOH UHODFML SRZRáDQ\FK ĞZLDGNyZ RVNDUĪRQ\ E\á ĞZLDGRP\P F]áRQNLHP WHM JUXS\�
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DNFHSWRZDá MHM FHOH L DNW\ZQLH DQJDĪRZDá VLĊ Z MHM G]LDáDOQRĞü� :LHG]LDá ]DWHP� ĪH MHM

FHOHP E\áR SURSDJRZDQLH IDV]\VWRZVNLHJR XVWURMX SDĔVWZD L QDZRá\ZDQLH GR QLHQDZLĞFL

QD WOH UDVRZ\P L QDURGRZRĞFLRZ\P� 2 W\P� ĪH WDNLH FHOH SU]\ĞZLHFDá\ WHM JUXSLH ]H]QDá

ZSURVW�-��.���N�������

6ąG 2NUĊJRZ\ ]DVDGQLH SU]\Mąá� ĪH JUXSD Z NWyUHM EUDá XG]LDá RVNDUĪRQ\ VSHáQLDáD

ZV]\VWNLH NU\WHULD JUXS\ SU]HVWĊSF]HM R MDNLHM PRZD Z DUW� ���� N�N� 0LDQRZLFLH SU]\Mąá�

ĪH ] NUĊJX SVHXGRNLELFyZ ����� NOXEX VSRUWRZHJR ������ ]RVWDáD VWZRU]RQD �HOLWDUQD�

VWUXNWXUD RUJDQL]DF\MQD� 1DOHĪDá\ GR QLHM MHG\QLH RVRE\� NWyUH XWRĪVDPLDá\ VLĊ ] LGHRORJLĊ

IDV]\VWRZVNą� QD]LVWRZVNą L Mą PDQLIHVWRZDá\� 0DQLIHVWDFMH LGHRORJLL E\á\ Z\UDĪDQH

SU]HGH ZV]\VWNLFK SU]H] SU]HPRF� JURĨEĊ MHM XĪ\FLD RUD] QDUXV]DQLH SRU]ąGNX SUDZQHJR�

&]áRQNRZLH WHM JUXS\ HNVSRQRZDOL V\PEROH UDVLVWRZVNLH L IDV]\VWRZVNLH� QRVLOL RG]LHĪ ]

WDNą V\PEROLNą� SR]GUDZLDOL VLĊ VDOXWHP IDV]\VWRZVNLP� ZLĊNV]RĞü QRVLáD WDWXDĪH

HNVSRQXMąFH LFK SRJOąG\� : UDPDFK ]RUJDQL]RZDQHM JUXS\ SRGHMPRZDQH E\á\ F]\QQRĞFL

]ZLą]DQH ] SXEOLF]Q\P SURSDJRZDQLHP IDV]\VWRZVNLHJR XVWURMX SDĔVWZD� SXEOLF]Q\P

QDZRá\ZDQLHP GR QLHQDZLĞFL QD WOH UyĪQLF UDVRZ\FK� UHOLJLMQ\FK L QDURGRZRĞFLRZ\FK ]D

SRPRFą�SU]HPRF\�

.ZHVWLD VWUXNWXU\ SLRQRZHM QLH SU]HVąG]D LVWQLHQLD JUXS\ SU]HVWĊSF]HM Z NWyUHM PRĪH

]DLVWQLHü WHĪ VWUXNWXUD SR]LRPD QD FR ZVND]XMH XJUXQWRZDQH MXĪ Z W\P ]DNUHVLH

VWDQRZLVNR MXG\NDWXU\� =RUJDQL]RZDQD JUXSD� PDMąFD QD FHOX GRNRQ\ZDQLH SU]HVWĊSVWZ

PXVL MHG\QLH SRVLDGDü WUZDáą VWUXNWXUĊ� F]\ WR SLRQRZą � ] SU]\ZyGFą NLHUXMąF\P

G]LDáDOQRĞFLą� F]\ SR]LRPą � ] UHJXá\ ]H VWDá\P JURQHP XF]HVWQLNyZ NRRUG\QXMąF\FK

G]LDáDOQRĞü�ZHGáXJ�XVWDORQ\FK�UHJXá��YLGH��Z\URN�6ąGX�$SHODF\MQHJR�Z�.DWRZLFDFK�]�GQLD

��JUXGQLD������U���V\JQ��,,�$.D���������.=6������������

:�RGQLHVLHQLX�GR�DSHODFML�REURĔF\�0��6�

$SHODFMD�MHVW�EH]]DVDGQD�L�QLH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH�

%UDN MHVW SRGVWDZ GR SU]\MĊFLD� ĪH 6ąG , LQVWDQFML SURFHGXMąF Z SU]HGPLRWRZHM VSUDZLH

GRSXĞFLá VLĊ EáĊGX Z XVWDOHQLDFK IDNW\F]Q\FK RUD] QDUXV]\á ZVND]DQH Z DSHODFML SU]HSLV\

SRVWĊSRZDQLD� 3U]HSURZDG]RQD NRQWUROD RGZRáDZF]D QLH SRWZLHUG]LáD ]DVDGQRĞFL

]DU]XWyZ VWDZLDQ\FK Z W\P ]DNUHVLH ZH ZQLHVLRQ\P ĞURGNX RGZRáDZF]\P� 6ąG

$SHODF\MQ\ SU]\FK\OLá VLĊ W\P VDP\P GR XVWDOHĔ L RFHQ\ SUDZQHM SRF]\QLRQ\FK Z

]DVNDUĪRQ\P�RU]HF]HQLX�

-DNR FDáNRZLFLH EH]SRGVWDZQ\ QDOHĪ\ WHĪ RFHQLü SRGQLHVLRQ\ Z DSHODFML REURĔF\ ]DU]XW

REUD]\�DUW�������L�����N�S�N�

6ąG $SHODF\MQ\ QLH GRSDWU]\á VLĊ SRGVWDZ GR VWZLHUG]HQLD QDUXV]HQLD VIRUPXáRZDQHM Z DUW

� � N�S�N� ]DVDG\ RELHNW\ZL]PX� ERZLHP 6ąG 2NUĊJRZ\ ]JRGQLH ] MHM Z\PRJDPL ]EDGDá L
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XZ]JOĊGQLá RNROLF]QRĞFL ]DUyZQR QD NRU]\Ğü MDN L QLHNRU]\Ğü RVNDUĪRQHJR� =DU]XW REUD]\

SRZRáDQHJR SU]HSLVX MHVW QLH]DVDGQ\ UyZQLHĪ ] WHJR SRZRGX� ĪH SRGVWDZ\ VWDZLDQ\FK

]DU]XWyZ QLH PRJą VWDQRZLü SU]HSLV\ SRVWĊSRZDQLD R FKDUDNWHU]H RJyOQ\P� NWyUH

Z\]QDF]DMą RJyOQH ]DVDG\ SRVWĊSRZDQLD NDUQHJR� 7DNL ]DĞ FKDUDNWHU PD SRZRáDQ\ Z

DSHODFML SU]HSLV DUW� DUW� � N�S�N� : X]DVDGQLHQLX WDNLHJR VWDQRZLVND Z\VWDUF]\ RGZRáDü VLĊ

FKRFLDĪE\ GR SRVWDQRZLHQLD 6ąGX 1DMZ\ĪV]HJR ] GQLD �� JUXGQLD ���� U�� 9 .. ������ �

261.:�������1U����SR]�����

6ąG $SHODF\MQ\ Z SHáQL DSUREXMH SU]\MĊWH Z MXG\NDWXU]H VWDQRZLVNR� LĪ NRQWUROD

LQVWDQF\MQD RFHQ\ GRZRGyZ QLH REHMPXMH VIHU\ SU]HNRQDQLD VĊG]LRZVNLHJR� MDND ZLąĪH VLĊ

] EH]SRĞUHGQLRĞFLą SU]HVáXFKDQLD� VSURZDG]D VLĊ QDWRPLDVW GR VSUDZG]HQLD� F]\ RFHQD WD

QLH Z\ND]XMH EáĊGyZ QDWXU\ IDNW\F]QHM �QLH]JRGQRĞFL ] WUHĞFLą GRZRGX� SRPLQLĊFLD

SHZQ\FK GRZRGyZ� OXE ORJLF]QHM �EáĊGQRĞFL UR]XPRZDQLD L ZQLRVNRZDQLD� DOER F]\ QLH

MHVW VSU]HF]QD ] GRĞZLDGF]HQLHP Ī\FLRZ\P OXE ZVND]DQLDPL ZLHG]\� 7DN ZLĊF GRNRQDQLH

SU]H] VąG RGZRáDZF]\ QRZHM� RGPLHQQHM RFHQ\ GRZRGyZ MHVW X]DVDGQLRQH W\ONR ZyZF]DV�

JG\ Z Z\QLNX NRQWUROL RGZRáDZF]HM VWZLHUG]RQD ]RVWDQLH GRZROQRĞü RFHQ\ SRF]\QLRQHM

SU]H] 6ąG , LQVWDQFML �SRPLMDMąF NZHVWLĊ QRZ\FK GRZRGyZ�� -HĪHOL QDWRPLDVW RFHQD

GRNRQDQD SU]H] VąG SLHUZV]HM LQVWDQFML SR]RVWDMH SRG RFKURQą DUW� � N�S�N�� QLH PD SRGVWDZ

GR�]PLHQLDQLD�MHM�Z�SRVWĊSRZDQLX�RGZRáDZF]\P�

: UHDOLDFK QLQLHMV]HM VSUDZ\ QLH VSRVyE GRSDWU]Hü VLĊ SU]HNURF]HQLD SU]H] 6ąG , LQVWDQFML

JUDQLF VZRERGQHM RFHQ\ GRZRGyZ� :QLHVLRQD SU]H] REURĔFĊ DSHODFMD VWDQRZLą MHG\QLH

SROHPLNĊ ] GRNRQDQą SU]H] 6ąG 2NUĊJRZ\ RFHQą GRZRGyZ� 0LDQRZLFLH VNDUĪąF\ GRPDJD

VLĊ LFK RGPLHQQHM RFHQ\� MHGQDN QLH ZVND]XMH ĪDGQ\FK U]HF]RZ\FK DUJXPHQWyZ� NWyUH

SRGZDĪDá\E\ RFHQĊ SU]HGVWDZLRQą Z W\P ]DNUHVLH Z F]ĊĞFL PRW\ZDF\MQHM Z\URNX� -HGQDN

GRNRQDQLH RFHQ\ ]JURPDG]RQHJR Z VSUDZLH PDWHULDáX GRZRGRZHJR Z VSRVyE RGPLHQQ\

RG RF]HNLZDĔ VWURQ SURFHVRZ\FK QLH VWDQRZL QDUXV]HQLD SU]HSLVyZ DUW� � N�S�N�

�3RVWDQRZLHQLH 6ąGX 1DMZ\ĪV]HJR ] GQLD �� OXWHJR ���� U�� ,, .. ������� 'ODWHJR WHĪ

]DZDUWHM�Z�DSHODFML�DUJXPHQWDFML�Z�W\P�]DNUHVLH�QLH�VSRVyE�SRG]LHOLü�

6ąG 2NUĊJRZ\ RSDUá VZRMH XVWDOHQLD IDNW\F]QH QD FDáRNV]WDáFLH LVWRWQ\FK GOD

UR]VWU]\JQLĊFLD VSUDZ\ RNROLF]QRĞFL XMDZQLRQ\FK Z WRNX UR]SUDZ\ JáyZQHM ]JRGQLH ]

G\VSR]\FMą DUW� ��� N�S�N� L GRNRQDá SUDZLGáRZHM RFHQ\ ]HEUDQ\FK Z VSUDZLH GRZRGyZ� Z

W\P�Z\MDĞQLHĔ�RVNDUĪRQHJR�RUD]�]H]QDĔ�SU]HVáXFKDQ\FK�Z�VSUDZLH�ĞZLDGNyZ�

= F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR Z\URNX Z\QLND� ĪH ] QDOHĪ\Wą VWDUDQQRĞFLą

SU]HSURZDG]Lá SRVWĊSRZDQLH GRZRGRZH L RGQLyVá VLĊ GR ZV]\VWNLFK LVWRWQ\FK NZHVWLL

Z\PDJDMąF\FK UR]VWU]\JQLĊFLD� : V]F]HJyOQRĞFL Z VSRVyE ZQLNOLZ\ SU]HDQDOL]RZDá L

ZáDĞFLZLH RFHQLá GRZRG\� NWyUH OHJá\ X SRGVWDZ XVWDOHĔ Z ]DNUHVLH VSUDZVWZD L ZLQ\
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RVNDUĪRQHJR�

1LH]DVDGQ\�RND]Dá�VLĊ�]DU]XW�REUD]\�DUW����������N�S�N��Z�]Z��]�DUW����������N�S�N��Z�]Z��]�D

UW� � N�S�N� -DN Z\QLND ] DNW VSUDZ\ Z GQLX �� SDĨG]LHUQLND ���� U� UR]SUDZD SU]HG 6ąGHP

, LQVWDQFML LVWRWQLH ]RVWDáD SU]HSURZDG]RQD SRG QLHREHFQRĞü RVNDUĪRQHJR 0� 6�� NWyU\

XVSUDZLHGOLZLá VZRMą QLHREHFQRĞü� -HGQDN 6ąG SRGHMPXMąF GHF\]MĊ Z W\P SU]HGPLRFLH

SRZRáDá VLĊ QD SU]HSLV DUW� ���D � � N�S�N�� NWyU\ XSUDZQLDá GR SRGMĊFLD WDNLHM GHF\]ML�

0LDQRZLFLH SRZRáDQ\ SU]HSLV VWDQRZL� ĪH MHĪHOL RVNDUĪRQ\ OXE REURĔFD QLH VWDZLá VLĊ QD

UR]SUDZĊ� EĊGąF ]DZLDGRPLRQ\ R MHM WHUPLQLH� VąG Z V]F]HJyOQLH X]DVDGQLRQ\FK

Z\SDGNDFK� PRĪH SU]HSURZDG]Lü SRVWĊSRZDQLH GRZRGRZH SRGF]DV MHJR QLHREHFQRĞFL�

FKRFLDĪE\ XVSUDZLHGOLZLá QDOHĪ\FLH QLHVWDZLHQQLFWZR� D Z V]F]HJyOQRĞFL SU]HVáXFKDü

ĞZLDGNyZ� NWyU]\ VWDZLOL VLĊ QD UR]SUDZĊ� QDZHW MHĪHOL RVNDUĪRQ\ QLH ]áRĪ\á MHV]F]H

Z\MDĞQLHĔ�

=JRG]Lü VLĊ QDOHĪ\� ĪH Z\NáDGQLD IXQNFMRQDOQD DUW� ���D N�S�N� SR]ZDOD QD Z\UDĪHQLH

SRJOąGX� ĪH NRPHQWRZDQ\ SU]HSLV PD ]DVWRVRZDQLH W\ONR Z V\WXDFML� Z NWyUHM

SU]HSURZDG]HQLH GRZRGyZ SRG QLHREHFQRĞü RVNDUĪRQHJR OXE REURĔF\ QLH QDUXV]D

JZDUDQFML SURFHVRZ\FK� Z W\P SUDZD RVNDUĪRQHJR GR REURQ\� : W\P SU]\SDGNX� ZEUHZ

Z\ZRGRP REURĔF\� WH JZDUDQFMH SURFHVRZH RVNDUĪRQHJR ]RVWDá\ ]DFKRZDQH� QD FR

ZVND]XMH ]DNUHV SRVWĊSRZDQLD GRZRGRZHJR SU]HSURZDG]RQHJR QD UR]SUDZLH ��

SDĨG]LHUQLND ���� U� : W\P GQLX 6ąG , LQVWDQFML RGHEUDá RG REHFQ\FK RVNDUĪRQ\FK GDQH

RVRERZH� SR F]\P RGHEUDá Z\MDĞQLHQLD RG RVNDUĪRQ\FK 0� $�� 7� .�� '� .�� .� .�� .� 6��

:� :� 7� *� ���� $� %�� -� 2� :V]\VF\ Z\PLHQLHQL RVNDUĪHQL QLH SU]\]QDOL VLĊ GR

SRSHáQLHQLD ]DU]XFDQ\FK LP F]\QyZ L RGPyZLOL ]áRĪHQLD Z\MDĞQLHĔ� -HG\QLH RVNDUĪRQ\ '�

.� ]DGHNODURZDá� ĪH RGSRZLH QD S\WDQLD VąGX� MHGQDN Z XG]LHORQ\FK RGSRZLHG]LDFK QLH

RGQRVLá VLĊ Z RJyOH GR RVNDUĪRQHJR 0� 6� L VWDZLDQ\FK PX ]DU]XWyZ� 7\P VDP\P

SU]HVáXFKDQLH RVNDUĪRQ\FK ]RVWDáR RJUDQLF]RQH GR RGF]\WDQLD LFK Z\MDĞQLHĔ ]áRĪRQ\FK Z

ĞOHG]WZLH ] WUHĞFLą NWyU\FK RVNDUĪRQ\ PLDá MXĪ PRĪOLZRĞü ]DSR]QDQLD VLĊ QD HWDSLH

ĞOHG]WZD� : NRQVHNZHQFML EUDN MHVW SRGVWDZ GR SU]\MĊFLD� ĪH SRG QLHREHFQRĞü

RVNDUĪRQHJR ]RVWDá\ SU]HSURZDG]RQH GRZRG\ REFLąĪDMąFH MHJR RVREĊ� 3RQDGWR PLDá RQ

PRĪOLZRĞü Z SyĨQLHMV]\P F]DVLH ]DSR]QDü VLĊ ] WUHĞFLą W\FK Z\MDĞQLHĔ� NWyU\FK WUHĞü

]RVWDáD ]DSLVDQD Z VSRU]ąG]RQ\P SURWRNROH L QD NROHMQ\FK WHUPLQDFK UR]SUDZ

XVWRVXQNRZDü VLĊ GR LFK WUHĞFL� : W\P VWDQLH U]HF]\ QLH PRĪQD X]QDü� ĪH ZVNXWHN

SU]HSURZDG]HQLD UR]SUDZ\ SRG QLHREHFQRĞü RVNDUĪRQHJR� MHJR SUDZR GR REURQ\ ]RVWDáR

QDUXV]RQH� 7DNLHJR QDUXV]HQLD QLH Z\ND]Dá UyZQLHĪ REURĔFD� : ]DLVWQLDáHM V\WXDFML

]DVDGQH E\áR UyZQLHĪ QLHXZ]JOĊGQLHQLH ZQLRVNX REURĔF\ ]áRĪRQHJR Z WU\ELH DUW� ���D � �

N�S�N� QD UR]SUDZLH Z GQLX ��������� U� R X]XSHáQLDMąFH SU]HSURZDG]HQLH GRZRGyZ

SU]HSURZDG]RQ\FK SRGF]DV QLHREHFQRĞFL RVNDUĪRQHJR� W\P VDP\P QLH GRV]áR GR REUD]\
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SRZRáDQHJR SU]HSLVX� :\GDQH Z W\P SU]HGPLRFLH SRVWDQRZLHQLH 6ąGX ]DZLHUD

Z\F]HUSXMąFH X]DVDGQLHQLH WHM GHF\]ML SURFHVRZHM� GODWHJR WHĪ QLHFHORZH MHVW MHM

SRZLHODQLH��N������Y���6ąG�$SHODF\MQ\�]DZDUWą�WDP�DUJXPHQWDFMĊ�Z�SHáQL�SRG]LHOLá�

=DU]XW QDUXV]HQLD SU]HSLVX DUW� ��� � � N�S�N� MHVW EH]SRGVWDZQ\� 6WRVRZQLH GR WUHĞFL

SRZRáDQHJR SU]HSLVX� MHĪHOL LVWQLHMH ZąWSOLZRĞü FR GR VWDQX SV\FKLF]QHJR ĞZLDGND� MHJR

VWDQX UR]ZRMX XP\VáRZHJR� ]GROQRĞFL SRVWU]HJDQLD OXE RGWZDU]DQLD SU]H] QLHJR

SRVWU]HĪHĔ� VąG PRĪH ]DU]ąG]Lü SU]HVáXFKDQLH ĞZLDGND ] XG]LDáHP ELHJáHJR OHNDU]D OXE

ELHJáHJR SV\FKRORJD� D ĞZLDGHN QLH PRĪH VLĊ WHPX VSU]HFLZLü� 3U]HSURZDG]HQLH WDNLHJR

GRZRGX FR GR ]DVDG\ MHVW ZLĊF IDNXOWDW\ZQH� =JRGQLH ] SU]\MĊW\P VWDQRZLVNLHP GRNWU\Q\

L MXG\NDWXU\� XSUDZQLHQLH GR SU]HVáXFKDQLD ĞZLDGND ] XG]LDáHP ELHJáHJR� SU]HUDG]D VLĊ Z

RERZLą]HN� MHG\QLH Z SU]\SDGNX� JG\ XMDZQLą VLĊ RNROLF]QRĞFL ZVND]XMąFH QD LVWQLHQLH

MHGQHJR ] WU]HFK Z\PLHQLRQ\FK VWDQyZ� 6ąG , LQVWDQFML� NWyU\ PLDá EH]SRĞUHGQLą VW\F]QRĞü

]H ĞZLDGNLHP *� %�� QLH VWZLHUG]Lá ĪDGQHJR ] SRZ\ĪV]\FK VWDQyZ� D W\P VDP\P QLH E\á

]REOLJRZDQ\ GR SU]HSURZDG]HQLD WDNLHJR GRZRGX� 6ąG $SHODF\MQ\ DQDOL]XMąF WUHĞü ]H]QDĔ

SRZRáDQHJR ĞZLDGND� UyZQLHĪ QLH VWZLHUG]Lá WHJR URG]DMX PDQNDPHQWyZ� FR ZVND]XMH� ĪH

]JáDV]DQH SU]H] REURĔFĊ XUD]\ MDNLFK ĞZLDGHN GR]QDá Z RGOHJá\P RNUHVLH Z ODWDFK ���� �

����� F]\ WHĪ ]DĪ\ZDQH Z PáRGRĞFL VWHU\G\� QLH PLDá\ ZSá\ZX QD VWDQ UR]ZRMX

XP\VáRZHJR�ĞZLDGND�RUD]�MHJR�]GROQRĞü�GR�SRVWU]HJDQLD�OXE�RGWZDU]DQLD�SRVWU]HĪHĔ�

=DLVWQLDáH Z UHODFMDFK ĞZLDGNyZ *� %� L 5� 6�� D SRGQRV]RQH SU]H] REURĔFĊ GUREQH

QLHĞFLVáRĞFL�L�UR]ELHĪQRĞFL�QLH�SRGZDĪDMą�ZLDU\JRGQRĞFL�LFK�]H]QDĔ��%\á\�RQH�QLHXQLNQLRQH

]ZDĪ\ZV]\ QD LORĞü RSLV\ZDQ\FK SU]H] QLHFK ]GDU]HĔ RUD] F]\QyZ SRSHáQLRQ\FK Z

UyĪQ\FK NRQILJXUDFMDFK RUD] ] XZDJL QD XSá\Z F]DVX� 3HZQH V]F]HJyá\ ZUD] ] XSá\ZHP

F]DVX ] QDWXU\ U]HF]\ ]DWDUá\ VLĊ Z SDPLĊFL ĞZLDGNyZ� FR MHVW SURFHVHP QDWXUDOQ\P�

:DUWRĞFL GRZRGRZHM ]H]QDĔ 5� 6� QLH SRGZDĪDMą WHĪ SRGQRV]RQH SU]H] REURĔFĊ

RNROLF]QRĞFL GRW\F]ąFH Z\NOXF]HQLH ĞZLDGND ] VXENXOWXU\ NLELFRZVNLHM ������ ĝZLDGHN

SRWZLHUG]Lá WHĪ� ĪH ]D ]áRĪHQLH ]H]QDĔ Z QLQLHMV]HM VSUDZLH RWU]\PDá �QLĪV]\ Z\URN� �N�

������ -DN MHGQDN VáXV]QLH ]DXZDĪ\á 6ąG , LQVWDQFML� SU]\MPXMąF� ĪH ĞZLDGHN PLDá LQWHUHV Z

W\P� DE\ ]áRĪ\ü REV]HUQH Z\MDĞQLHQLD L GREURZROQLH SRGGDü VLĊ NDU]H� D Z NRQVHNZHQFML

RWU]\PDü ]áDJRG]HQLH NDU\� WR MHGQDN QLH ]DOHĪDáR WR RG WHJR F]\ EĊG]LH ]H]QDZDá

SU]HFLZNR NRQNUHWQ\P RVRERP� 3R]D W\P MHJR ]H]QDQLD ]QDMGXMą SRWZLHUG]HQLH Z LQQ\FK

GRZRGDFK�

2FHQĊ WH QDOHĪ\ UyZQLHĪ RGQLHĞü GR ]JáDV]DQ\FK SU]H] REURĔFĊ ]DVWU]HĪHĔ GR SR]RVWDá\FK

ĞZLDGNyZ SRZRáDQ\FK Z DSHODFML WM� -� .�� 5� .�� =� *�� 5� %�� '� *�� %� &�� $� *� ���� .� à�

�.��� 0� -�� $� *� ���� (� 1�� $� .�� (� :�� .� ĩ� 2 LOH ERZLHP Z ]H]QDQLDFK SRZRáDQ\FK

ĞZLDGNyZ PRĪQD GRVWU]HF OXNL SDPLĊFLRZH� FR GR V]F]HJyáyZ RSLV\ZDQ\FK ]GDU]HĔ R
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GUXJRU]ĊGQ\P ]QDF]HQLX L ]ZLą]DQH ] XSá\ZHP F]DVX� FR MHVW SURFHVHP QDWXUDOQ\P� WR

MHGQDN Vą RQH VSyMQH L NRQVHNZHQWQH Z ]DVDGQLF]\FK HOHPHQWDFK GHF\GXMąF\FK R

]QDPLRQDFK SU]\SLVDQ\FK RVNDUĪRQHPX SU]HVWĊSVWZ� 6ą RQL SU]\ W\P Z ZLĊNV]RĞFL

ĞZLDGNDPL RELHNW\ZQ\PL QLH]DLQWHUHVRZDQ\PL Z\QLNLHP VSUDZ\� 1LH PRĪQD WHĪ

RGPyZLü ZLDU\ W\P ĞZLDGNRP NWyU]\ ]GHF\GRZDOL VLĊ QD XMDZQLHQLH SRSHáQLRQ\FK

SU]HVWĊSVWZ OLF]ąF QD ]áDJRG]HQLH RGSRZLHG]LDOQRĞFL NDUQHM ]D VZRMH SRSHáQLRQH F]\Q\�

7DND IRUPĊ SUHPLRZDQLD F]áRQNyZ JUXS\ SU]HVWĊSF]HM SU]HZLG]LDá WHĪ XVWDZRGDZFD Z DUW�

�� � � N�N� : WDNLP SU]\SDGNX 6ąG ]REOLJRZDQ\ MHVW MHG\QLH RFHQLDü WDNLH ]H]QDQLD ]H

V]F]HJyOQą RVWURĪQRĞFLą L ZHU\ILNRZDü MH Z RSDUFLX R SR]RVWDá\ PDWHULDá GRZRGRZ\

]HEUDQ\�Z�VSUDZLH�L�6ąG�,�LQVWDQFML�GRFKRZDá�W\FK�ZV]\VWNLFK�Z\PRJyZ�

-XĪ ]DWHP ] VDPHM LVWRW\ G]LDáDQLD Z JUXSLH SU]HVWĊSF]HM Z\QLNDMą RNUHĞORQH SRZLą]DQLD

SRPLĊG]\ MHM F]áRQNDPL L VZRLVWD VROLGDUQRĞü� NWyUD FR GR ]DVDG\� QLH SR]ZDOD QD

QDZLą]DQLH ZVSyáSUDF\ ] RUJDQDPL ĞFLJDQLD L XMDZQLHQLH VZRMHM G]LDáDOQRĞFL SU]HVWĊSF]HM

RUD] SR]RVWDá\FK F]áRQNyZ WDNLHM JUXS\� 'R Z\MąWNRZ\FK QDOHĪ\ SRVWDZD SU]\MĊWD Z

QLQLHMV]\P SURFHVLH SU]H] *� %� L 5� 6�� NWyU]\ SRGMĊOL WDNą ZVSyáSUDFĊ� : F]ĊĞFL

PRW\ZDF\MQHM ]DVNDUĪRQHJR RU]HF]HQLD 6ąG 2NUĊJRZ\ ZVND]Dá GODF]HJR LFK ]H]QDQLD Z

W\P ]DNUHVLH SU]\Mąá ]D ZLDU\JRGQH� =DZDUWD WDP DUJXPHQWDFMD MHVW SUDZLGáRZD� ]JRGQą ]

]DVDGDPL SUDZLGáRZHJR UR]XPRZDQLD L GRĞZLDGF]HQLHP Ī\FLRZ\P� -DNR WDND QLH

SU]HNUDF]D JUDQLF VZRERGQHM RFHQ\ GRZRGyZ RNUHĞORQ\FK Z DUW� � N�S�N� L ]DVáXJXMH QD

SHáQą DSUREDWĊ� 'OD MHM ZVSDUFLD QDOHĪ\ ZVND]Dü� ĪH SRZRáDQL ĞZLDGNRZLH E\OL

ZLHORNURWQLH SU]HVáXFKLZDQ\ Z W\P SURFHVLH� NLHG\ WR XMDZQLá ]QDQH LP RNROLF]QRĞFL QLH

W\ONR SU]HVWĊSVWZD SRSHáQLRQHJR ] XG]LDáHP 0� 6�� DOH UyZQLHĪ ] LQQ\PL RVREDPL� : WRNX

SU]HSURZDG]RQ\FK�]�LFK�XG]LDáHP�HNVSHU\PHQWX�SURFHVRZHJR�ZVND]DOL�PLHMVFD��Z�NWyU\FK

]DLVWQLDá\ RSLVDQH SU]H] QLFK SU]HVWĊSVWZD� : WRNX F]\QQRĞFL RND]DQLD UR]SR]QDOL

ZL]HUXQNL VSUDZFyZ� Z W\P RVNDUĪRQHJR� 2 RELHNW\ZL]PLH LFK UHODFML ĞZLDGF]\ UyZQLHĪ

WR� ĪH QLH ]DWDMDOL Z QLFK VZRMHJR XG]LDáX Z W\FK SU]HVWĊSVWZDFK RUD] QLH XPQLHMV]DOL Z

QLFK VZRMHM UROL� �N� ���� ���� ���� �������� ����� ����� ����� ����� ����� ���� �����

������������������

6ąG , LQVWDQFML ZáDĞFLZLH WHĪ RFHQLá Z\MDĞQLHQLD RVNDUĪRQHJR ]áRĪRQH Z WUDNFLH

SRVWĊSRZDQLD R HNVWUDG\FMĊ� ]DVDGQLH X]QDMąF MH ]D ZLDU\JRGQH� 2VNDUĪRQ\ SU]HGVWDZLá Z

QLFK Z VSRVyE V]F]HU\ VZRMH SRJOąG\ RNUHĞODMąF VLHELH MDNR DQW\VHPLWĊ L QHRQD]LVWĊ� F]HJR

GRGDWNRZ\P SRWZLHUG]HQLHP Vą SRVLDGDQH SU]H] QLHJR QD FLHOH WDWXDĪH� 1LH VSRVyE

SU]\Mąü�]JRGQLH�]�]DVDGDPL�ORJLF]QHJR�UR]XPRZDQLD�R�MDNLFK�PRZD�Z�DUW��� �N�S�N���ĪH�WHJR

URG]DMX�GHNODUDFMD�REFLąĪDMąFD�GOD�RVNDUĪRQHJR�PLDáDE\�VWDQRZLü�SU]\MĊWą�SU]H]�QLHJR�OLQLĊ

REURQ\� 3U]\MĊWD OLQLD REURQ\ Z VZRMHM LVWRFLH PD SU]HFLHĪ QD FHOX XFKURQLHQLH VSUDZF\

SU]H] RGSRZLHG]LDOQRĞFLą NDUQą� : W\FK RNROLF]QRĞFLDFK 6ąG 2NUĊJRZ\ ]DVDGQLH SU]\Mąá�
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ĪH WR SR]RVWDáH Z\MDĞQLHQLD� Z NWyU\FK RVNDUĪRQ\ QLH SU]\]QDMH VLĊ GR ZLQ\� QLH ]DVáXJXMą

QD�ZLDUĊ�L�VWDQRZLą�SU]\MĊWą�SU]H]�QLHJR�OLQLĊ�REURQ\�

6ąG 2NUĊJRZ\ QLH GRSXĞFLá VLĊ QDUXV]HQLD SU]HSLVX DUW� ���D N�S�N� SRSU]H] ]DQLHFKDQLH Z

WRNX UR]SUDZ\ JáyZQHM Z GQLX �� OLVWRSDGD ���� U� ZH]ZDQLD ĞZLDGNyZ� NWyU\FK ]H]QDQLD

]RVWDá\�ZVND]DQH�SU]H]�SURNXUDWRUD�GR�RGF]\WDQLD�QD�UR]SUDZLH��3RZRáDQ\�SU]HSLV�]H]ZDOD

QD WR Z V\WXDFML� JG\ GRW\F]\ WR P�LQ� ĞZLDGNyZ PDMąF\FK VWZLHUG]Lü RNROLF]QRĞFL� NWyUH

QLH Vą WDN GRQLRVáH� DE\ NRQLHF]QH E\áR EH]SRĞUHGQLH SU]HVáXFKDQLH ĞZLDGNyZ QD

UR]SUDZLH� Z V]F]HJyOQRĞFL WDNLH� NWyU\P RVNDUĪRQ\ Z VZRLFK Z\MDĞQLHQLDFK QLH

]DSU]HF]\á� 3RVWDQRZLHQLH ] GQLD �� OLVWRSDGD ���� U� ]RVWDáR Z\GDQH Z RGQLHVLHQLX GR

WDNLFK ĞZLDGNyZ� D W\P VDP\P 6ąG , LQVWDQFML E\á XSUDZQLRQ\ GR Z\GDQLD WDNLHM GHF\]ML

SURFHVRZHM�

%UDN MHVW SRGVWDZ GR SU]\MĊFLD� ĪH ZVNXWHN RGGDOHQLD SU]H] 6DG 2NUĊJRZ\ ]JáDV]DQ\FK

SU]H] REURĔFĊ Z WRNX SURFHVX ZQLRVNyZ GRZRGRZ\FK GRV]áR GR REUD]\ ZVND]\ZDQ\FK Z

DSHODFML SU]HSLVyZ DUW� ��� � � SNW �� � L � N�S�N� L DUW� ��� N�S�N� 3RZRáDQH SU]H] 6ąG

2NUĊJRZ\ SRGVWDZ\ SUDZQH SRVWDQRZLHĔ R RGGDOHQLX W\FKĪH ZQLRVNyZ ZUD] ]

X]DVDGQLHQLHP ZVND]XMą� ĪH Z\GDQH Z W\P SU]HGPLRFLH UR]VWU]\JQLĊFLD E\á\

PHU\WRU\F]QLH ]DVDGQH L ]JRGQH ] SU]HSLVDPL SUDZD� 3U]HGVWDZLRQH Z X]DVDGQLHQLX

Z\GDQ\FK GHF\]ML PRW\Z\ Vą ORJLF]QH� SU]HNRQXMąFH L ]QDMGXMą ZVSDUFLH Z

]JURPDG]RQ\P Z VSUDZLH PDWHULDOH GRZRGRZ\P� -DNR WDNLH ]DVáXJXMą QD SHáQą DSUREDWĊ

�N���������������

=DU]XW UDĪąFHM QLHZVSyáPLHUQRĞFL NDU MHGQRVWNRZ\FK RU]HF]RQ\FK ZREHF RVNDUĪRQHJR

RUD] NDU\ áąF]QHM SRGQLHVLRQ\ Z DSHODFML REURĔF\ MHVW UyZQLHĪ QLH]DVDGQ\� 6ąG , LQVWDQFML�

MDN Z\QLND ] F]ĊĞFL PRW\ZDF\MQHM ]DVNDUĪRQHJR Z\URNX� RU]HNDMąF Z W\P SU]HGPLRFLH�

XZ]JOĊGQLá FDáRNV]WDáW RNROLF]QRĞFL XMDZQLRQ\FK QD UR]SUDZLH� XZ]JOĊGQLDMąF VWRSLHĔ

ZLQ\ RVNDUĪRQHJR� VWRSLHĔ MHJR GHPRUDOL]DFML� ZáDĞFLZRĞFL L ZDUXQNL RVRELVWH RUD]

GRW\FKF]DVRZ\ VSRVyE Ī\FLD� =DVDGQLH VNRQVWDWRZDá� ĪH ELODQV W\FK RNROLF]QRĞFL MHVW

QLHNRU]\VWQ\ GOD RVNDUĪRQHJR� NWyU\ PLPR PáRGHJR ZLHNX Z NUyWNLP F]DVLH GRSXĞFLá VLĊ

ZLHOX SU]HVWĊSVWZ R ]QDF]QHM VSRáHF]QHM V]NRGOLZRĞFL� : W\FK RNROLF]QRĞFLDFK SRG]LHOLü

QDOHĪ\ VWDQRZLVNR 6ąGX 2NUĊJRZHJR� ĪH SU]\SLVDQH RVNDUĪRQHPX F]\Q\ QLH E\á\ Z MHJR

Ī\FLX ]GDU]HQLHP LQF\GHQWDOQ\P MDNR Z\EU\N RVRE\ QLHGRĞZLDGF]RQHM Ī\FLRZR L SRGDWQHM

QD ]áH Z]RUFH MDN SRGQRVL REURĔFD� 'RGDü WHĪ QDOHĪ\� ĪH Z\PLDU RU]HF]RQ\FK ZREHF QLHJR

NDU MHGQRVWNRZ\FK RVF\OXMH Z GROQ\FK JUDQLFDFK XVWDZRZHJR ]DJURĪHQLD� D SU]\

Z\PLDU]H NDU\ áąF]QHM 6ąG , LQVWDQFML ]DVWRVRZDá ]DVDGĊ DVSHUDFML Z Z\QLNX NWyUHM MHM

Z\PLDU ]RVWDá HIHNW\ZQLH ]áDJRG]RQ\ Z VWRVXQNX GR VXP\ W\FK NDU� 7DN RU]HF]RQD NDUD

VSHáQLD�ZV]\VWNLH�XVWDZRZH�Z\PRJL�L�QLH�QRVL�]QDPLRQ�UDĪąFHM�QLHZVSyáPLHUQRĞFL�
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:�RGQLHVLHQLX�GR�DSHODFML�SURNXUDWRUD�

3RGQLHVLRQ\ Z DSHODFML ]DU]XW REUD]\ SUDZD PDWHULDOQHJR WM� DUW� � N�N� MHVW ]DVDGQ\ L

]DVáXJXMH�QD�XZ]JOĊGQLHQLH�

6ąG 2NUĊJRZ\ Z %LDá\PVWRNX� ]D Z]JOĊGQLHMV]H GOD VSUDZFyZ Z UR]XPLHQLX SRZRáDQHJR

SU]HSLVX SU]\Mąá SU]HSLV\ XVWDZ\ NRGHNV NDUQ\ Z EU]PLHQLX RERZLą]XMąF\P GR GQLD ��

OLVWRSDGD ���� U� 3RZRáXMąF VLĊ QD QLH� 6ąG ZREHF RVNDUĪRQ\FK 0� $�� $� ,�� '� .�� .� 6��

7� 6�� .� .�� -� 1�� 3� =�� 7� :�� -� 3� ���� 3� (� RUD] $� %� ZDUXQNRZR ]DZLHVLá Z\NRQDQLH

RU]HF]RQ\FK ZREHF QLFK NDU SR]EDZLHQLD ZROQRĞFL Z\PLHU]RQ\FK� FR LVWRWQH Z Z\PLDU]H

SRZ\ĪHM � URNX� 6ąG MHGQDN QLH QDáRĪ\á QD Z\PLHQLRQ\FK� MDN L QD RVNDUĪRQ\FK 7� .�� $�

*� ���� :� :�� 7� *� ��� RUD] à� '�� NWyU\P Z RGZRáDQLX VLĊ GR WHJR VDPHJR VWDQX

SUDZQHJR� ]DZLHVLá Z\NRQDQLH NDU SR]EDZLHQLD ZROQRĞFL RU]HF]RQ\FK Z Z\PLDU]H GR �

URNX��ĪDGQHJR�]�RERZLą]NyZ�Z\PLHQLRQ\FK�Z�DUW���������N�N�

3RG]LHOLü QDOHĪ\ VWDQRZLVNR VNDUĪąFHJR� ĪH GRNRQDQ\ SU]H] 6ąG Z\EyU XVWDZ\

Z]JOĊGQLHMV]HM MHVW EáĊGQ\� FR QDVWąSLáR ] REUD]ą DUW� � � � N�N� 0LDQRZLFLH SU]HSLV\

UHJXOXMąFH NZHVWLĊ ZDUXQNRZHJR ]DZLHV]HQLD NDU\ SR]EDZLHQLD ZROQRĞFL Z EU]PLHQLX

RERZLą]XMąF\P GR GQLD �� OLVWRSDGD ���� U� Z\NOXF]Dá\ MXĪ PRĪOLZRĞü VNRU]\VWDQLD ] WHM

UHJXODFML� FR GR NDU\ SR]EDZLHQLD ZROQRĞFL RU]HF]RQHM Z Z\PLDU]H SU]HNUDF]DMąF\P �

URN� 1DGWR� SU]HSLV DUW� �� � � N�N� REOLJRZDá WDNĪH 6ąG� Z SU]\SDGNX QLH RU]HF]HQLD

ĞURGND NDUQHJR� GR QDáRĪHQLD QD VND]DQ\FK MHGQHJR ] Z\PLHQLRQ\FK Z W\P SU]HSLVLH

RERZLą]NyZ� 'ODWHJR WHĪ FR GR ZZ� RVNDUĪRQ\FK ZLQQD PLHü ]DVWRVRZDQLH� MDNR

Z]JOĊGQLHMV]D� XVWDZD .RGHNV NDUQ\ Z EU]PLHQLX RERZLą]XMąF\P GR GQLD �� F]HUZFD

���� U�� ERZLHP G\VSR]\FMD DUW� �� � � N�N� Z W\P UHĪLPLH SUDZQ\P SR]ZDODáD QD

ZDUXQNRZH ]DZLHV]HQLH NDU\ SR]EDZLHQLD ZROQRĞFL RU]HF]RQHM Z Z\PLDU]H GR ODW �� ]DĞ

QDáRĪHQLH QD VSUDZFyZ RERZLą]NyZ� R MDNLFK PRZD Z DUW� �� N�N� E\áR Z\áąF]QLH

IDNXOWDW\ZQH�

= W\FK WHĪ Z]JOĊGyZ 6ąG $SHODF\MQ\ GRNRQDá NRUHNW\ ]DVNDUĪRQHJR Z\URNX Z W\P

]DNUHVLH� SU]\MPXMąF ]D SRGVWDZĊ VND]DQLD L Z\PLDUX NDU\ ZREHF ZZ� RVNDUĪRQ\FK MDNR

Z]JOĊGQLHMV]H SU]HSLV\ .RGHNVX NDUQHJR Z EU]PLHQLX RERZLą]XMąF\P GR GQLD �� F]HUZFD

�����U�

3URNXUDWRU ]DVDGQLH NZHVWLRQXMH UyZQLHĪ ]DZDUWH Z ]DVNDUĪRQ\P Z\URNX UR]VWU]\JQLHFLH

R ]ZROQLHQLX ZV]\VWNLFK RVNDUĪRQ\FK RG SRQRV]HQLD NRV]WyZ SRVWĊSRZDQLD� NWyUH 6ąG

2NUĊJRZ\ SU]HMąá QD UDFKXQHN 6NDUEX 3DĔVWZD� 1LH]DOHĪQLH RG DUJXPHQWyZ

SRGQLHVLRQ\FK Z DSHODFML� ZVND]Dü QDOHĪ\� ĪH RU]HF]HQLH Z W\P SU]HGPLRFLH ]DSDGáR ]

REUD]ą DUW� ��� � � N�S�N�� NWyU\ VWDQRZLá SRVWDZĊ UR]VWU]\JQLĊFLD Z W\P SU]HGPLRFLH�

0LDQRZLFLH SRZRáDQ\ SU]HSLV SR]ZDOD MHG\QLH QD ]ZROQLHQLH RVNDUĪRQHJR RG NRV]WyZ
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VąGRZ\FK� NWyUH VWRVRZQLH GR WUHĞFL DUW� ��� � � N�S�N� REHMPXMą MHG\QLH RSáDW\ L Z\GDWNL

SRQLHVLRQH SU]H] 6NDUE 3DĔVWZD RG FKZLOL ZV]F]ĊFLD SRVWĊSRZDQLD� 1DWRPLDVW 6ąG ,

LQVWDQFML ]ZROQLá RVNDUĪRQ\FK RG NRV]WyZ SRVWĊSRZDQLD� NWyUH REHMPXMą QLH W\ONR NRV]W\

VąGRZH� DOH UyZQLHĪ X]DVDGQLRQH Z\GDWNL VWURQ �DUW� ��� � � N�S�N��� NWyUH QLH PRJą E\ü

SU]HGPLRWHP�]ZROQLHQLD�

3RQDGWR MDN VáXV]QLH SRGQRVL VNDUĪąF\� QD SRGVWDZLH DUW� ��� � � N�SN� VąG PRĪH ]ZROQLü

RVNDUĪRQHJR Z FDáRĞFL OXE Z F]ĊĞFL RG ]DSáDW\ QD U]HF] 6NDUEX 3DĔVWZD NRV]WyZ

VąGRZ\FK� DOH W\ONR ZWHG\� MHĪHOL LVWQLHMą SRGVWDZ\ GR X]QDQLD� ĪH XLV]F]HQLH LFK E\áRE\

GOD QLFK ]E\W XFLąĪOLZH ]H Z]JOĊGX QD V\WXDFMĊ URG]LQQą� PDMąWNRZą L Z\VRNRĞü

GRFKRGyZ� MDN UyZQLHĪ ZWHG\� JG\ SU]HPDZLDMą ]D W\P Z]JOĊG\ VáXV]QRĞFL� =JRGQLH ]

XWUZDORQ\P MXĪ VWDQRZLVNLHP GRNWU\Q\ L RU]HF]QLFWZD� Z V\WXDFML� JG\ ]DVDGą MHVW

SRQRV]HQLH SU]H] VWURQĊ NRV]WyZ VąGRZ\FK� QD VąG]LH FLąĪ\ RERZLą]HN X]DVDGQLDQLD�

GODF]HJR QLH REFLąĪ\á VWURQĊ NRV]WDPL VąGRZ\PL�� SU]\ F]\P X]DVDGQLHQLH WR QLH PRĪH E\ü

RJUDQLF]RQH�MHG\QLH�GR�SU]\WRF]HQLD�]ZURWX�XVWDZRZHJR�Z\QLNDMąFHJR�]�WUHĞFL�DUW���������

N�S�N� :LQQR ZLĊF V]F]HJyáRZR ZVND]\ZDü QD ZV]\VWNLH RNROLF]QRĞFL X]DVDGQLDMąFH

]ZROQLHQLH�RG�SRQRV]HQLD�NRV]WyZ�VąGRZ\FK�

3RG]LHOLü QDOHĪ\ Z W\P NRQWHNĞFLH VWDQRZLVNR SURNXUDWRUD� ĪH ]DSUH]HQWRZDQH SU]H] 6ąG ,

LQVWDQFML X]DVDGQLHQLH UR]VWU]\JQLĊFLD Z W\P SU]HGPLRFLH MHVW ODNRQLF]QH L ZVND]DQH WDP

PRW\Z\ QLH VWDQRZLá\ Z\VWDUF]DMąFHM SRVWDZ\ GR ]ZROQLHQLD RVNDUĪRQ\FK� 0� '�� 0� $��

7� .�� $� ,�� '� .�� 7� 6�� $� *� ���� -� 1�� 3� =�� :� :�� 7� *� ���� à� '�� 7� :�� -� 3� ���� 3�

(���à��*���$��%��RUD]�0��6��RG�NRV]WyZ�VąGRZ\FK�]D�SRVWĊSRZDQLH�SU]HG�6ąGHP�,�LQVWDQFML�

6ąG 2NUĊJRZ\ MHG\QLH RJyOQLNRZR ZVND]Dá QD SRZRG\ ]ZROQLHQLD ZZ� RVNDUĪRQ\FK RG

REFLąĪHQLD LFK NRV]WDPL VąGRZ\PL Z VSUDZLH� : JáyZQHM PLHU]H ZVND]\ZDá� LĪ QLH

SRVLDGDMą PDMąWNX� QLH SUDFXMą EąGĨ RVLąJDQH SU]H] QLFK GRFKRG\ Vą ]E\W QLVNLH� 1LH

SU]\WRF]\á MHGQDN RNROLF]QRĞFL� NWyUH ZVND]\ZDáE\ MHGQRF]HĞQLH� ĪH XLV]F]HQLH WDNLFK

QDOHĪQRĞFL SU]H] RVNDUĪRQ\FK E\áRE\ ]E\W XFLąĪOLZH ]H Z]JOĊGX QD LFK V\WXDFMĊ URG]LQQą�

PDMąWNRZą� F]\ Z\VRNRĞü GRFKRGyZ� SU]\ F]\P QLHNWyUH ] SRGQLHVLRQ\FK SU]H] 6ąG

DUJXPHQWyZ WDNLFK MDN P�LQ� SUDFD ]D JUDQLFą OXE RVLąJDQLH GRFKRGX Z Z\VRNRĞFL ���� ]á

SU]HPDZLDá\�]D�REFLąĪHQLHP�LFK�RERZLą]NLHP�XLV]F]HQLD�NRV]WyZ�VąGRZ\FK�Z�VSUDZLH�

1LH XZ]JOĊGQLá QDWRPLDVW FDáNRZLFLH SRVLDGDQ\FK SU]H] RVNDUĪRQ\FK SRWHQFMDOQ\FK

PRĪOLZRĞFL ]DURENRZ\FK� NWyUH Vą GXĪH� 3U]HPDZLD ]D W\P Z V]F]HJyOQRĞFL LFK ZLHN� VWDQ

]GURZLD RUD] SRVLDGDQH NZDOLILNDFMH� FR ]DVDGQLH SRGQRVL SURNXUDWRU� 0LDQRZLFLH

ZLĊNV]RĞü ] QLFK SRVLDGD Z\NV]WDáFHQLH� Z W\P WHFKQLF]QH� : WRNX SRVWĊSRZDQLD QLH

VWZLHUG]RQR ĪDGQ\FK UHDOQ\FK SU]HV]NyG XQLHPRĪOLZLDMąF\FK SRGMĊFLH SU]H] RVNDUĪRQ\FK

SUDF\� NWyUD SR]ZROL LP QD XLV]F]HQLH QDOHĪQRĞFL ] W\WXáX ]DVąG]RQ\FK NRV]WyZ
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SRVWĊSRZDQLD� -DN VáXV]QLH SRGQRVL VNDUĪąF\� ]ZROQLHQLH ZV]\VWNLFK RVNDUĪRQ\FK RG

SRQRV]HQLD NRV]WyZ VąGRZ\FK Z VSUDZLH VWRL Z VSU]HF]QRĞFL ] FHODPL SRVWĊSRZDQLD

NDUQHJR L PRĪH XWUZDOLü Z VSRáHF]HĔVWZLH SU]HNRQDQLH� ĪH SRSHáQLDQLH SU]HVWĊSVWZ

SRSáDFD� ]ZáDV]F]D� ĪH NRV]W\ WH Z ]DVDGQLF]HM F]ĊĞFL Vą Z\QLNLHP ]DFKRZDQLD

RVNDUĪRQ\FK� NWyU]\ GRSXV]F]DMąF VLĊ SU]\SLVDQ\FK LP SU]HVWĊSVWZ VSRZRGRZDOL

ZV]F]ĊFLH�L�SURZDG]HQLH�SRVWĊSRZDQLD�NDUQHJR�

: W\P VWDQLH U]HF]\ QLHXSUDZQLRQD MHVW ]DZDUWD Z X]DVDGQLHQLX Z\URNX WH]D� ĪH

XLV]F]HQLH NRV]WyZ SRVWĊSRZDQLD SU]H] RVNDUĪRQ\FK� Z ZLĊNV]RĞFL RVRE\ Z ZLHNX

QLHVSHáQD �� ODW� ]GURZ\FK� SU]\ DNWXDOQ\FK PRĪOLZRĞFLDFK QD U\QNX SUDF\� E\áRE\ GOD

QLFK�]E\W�XFLąĪOLZH�

3RGNUHĞOLü Z W\P PLHMVFX QDOHĪ\� ĪH ZH ZQLHVLRQHM DSHODFML SURNXUDWRU FKRü ]DU]XFLá

REUD]Ċ SU]HSLVyZ DUW� ��� � � N�S�N� Z ]Z� ] DUW� ��� N�S�N� Z RGQLHVLHQLX GR RVNDUĪRQHJR

.� 6�� WR MHGQDN ZH ZQLRVNDFK NRĔFRZ\FK� QLH ZQRVLá R REFLąĪHQLH JR RSáDWą L SR]RVWDá\PL

NRV]WDPL SURFHVX ]D SRVWHSRZDQLH SU]HG 6ąGHP , LQVWDQFML� 'ODWHJR WHĪ Z F]ĊĞFL MHJR

GRW\F]ąFHM� ]DVNDUĪRQ\ Z\URN Z W\P ]DNUHVLH QLH ]RVWDá ]PLHQLRQ\� 1DWRPLDVW Z

RGQLHVLHQLX GR RVNDUĪRQHJR 0� '� 6ąG $SHODF\MQ\ ]PLHQLá Z\PLDU NDU\ ]DVDGQLF]HM

SRSU]H] RU]HF]HQLH NDU\ JU]\ZQ\ ]D SU]\SLVDQH PX F]\Q\ ] DUW� ��� � � N�N� 'ODWHJR

VWRVRZQLH GR WUHĞFL DUW� �� XVW� � XVWDZ\ ] GQLD �� F]HUZFD ���� U� R RSáDWDFK Z VSUDZDFK

NDUQ\FK� Z\PLHU]\á RVNDUĪRQHPX MHGQą RSáDWĊ RG NDU\ ]D RELH LQVWDQFMH� : SR]RVWDáHM

F]ĊĞFL NRV]WDPL SURFHVX ]D RELH LQVWDQFMH Z F]ĊĞFL MHJR GRW\F]ąFHM REFLąĪ\á 6NDUE

3DĔVWZD� DOERZLHP DSHODFMD SURNXUDWRUD Z RGQLHVLHQLX GR WHJR RVNDUĪRQHJR W\ONR Z

QLHZLHONLP VWRSQLX ]RVWDáD XZ]JOĊGQLRQD� 3RGVWDZĊ UR]VWU]\JQLĊFLD Z W\P ]DNUHVLH

VWDQRZLá SU]HSLV DUW� ��� N�S�N� Z ]Z� ] DUW� ��� N�S�N�� NWyU\ VWDQRZL� ĪH NRV]W\ SURFHVX

SU]\SDGDMąFH RG RVNDUĪRQ\FK L RVNDUĪ\FLHOL� VąG ]DVąG]D RG NDĪGHJR ] QLFK ZHGáXJ ]DVDG

VáXV]QRĞFL� PDMąF Z V]F]HJyOQRĞFL QD Z]JOĊG]LH NRV]W\ ]ZLą]DQH ]H VSUDZą NDĪGHJR ]

QLFK�

=D ]DVDGQ\ Z F]ĊĞFL 6ąG $SHODF\MQ\ X]QDá UyZQLHĪ ]DU]XW UDĪąFHM QLHZVSyáPLHUQRĞFL NDU\

RU]HF]RQHM ZREHF 0� '�� SU]HMDZLDMąFHM VLĊ Z EUDNX Z\PLHU]HQLD ZREHF RVNDUĪRQHJR QD

SRGVWDZLH DUW� �� � � N�N� NDU\ JU]\ZQ\ ]D ]DU]XFDQH PX F]\Q\ Z SNW ,9 L 9 DNWX

RVNDUĪHQLD NZDOLILNRZDQH ] DUW� ��� � � N�N� : V\WXDFML� JG\ RVNDUĪRQ\ G]LDáDá Z FHOX

RVLąJQLĊFLD NRU]\ĞFL PDMąWNRZHM L WDNą NRU]\Ğü PDMąWNRZą RVLąJQąá� Z\PLHU]HQLH WDNLHM

NDU\ Z DVSHNFLH UHDOL]DFML MHM FHOyZ Z\FKRZDZF]\FK L ]DSRELHJDZF]\FK E\áR ]DVDGQH L Z

WHM F]ĊĞFL ]DVNDUĪRQ\ Z\URN Z\PDJDá UyZQLHĪ PRG\ILNDFML� 1D DSUREDWĊ ]DVáXJXMH WHĪ

]DZQLRVNRZDQ\ SU]H] SURNXUDWRUD Z\PLDU WHM NDU\ WM� ��� VWDZHN G]LHQQ\FK SU]\ XVWDOHQLX

MHGQHM VWDZNL G]LHQQHM QD NZRWĊ �� ]á� NWyU\ MHVW ZVSyáPLHUQ\ GR VSRáHF]QHM V]NRGOLZRĞFL
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F]\QyZ SRSHáQLRQ\FK SU]H] RVNDUĪRQHJR L DGHNZDWQ\ GR MHJR V\WXDFML URG]LQQHM L

PDWHULDOQHM�

6ąG $SHODF\MQ\ QLH SRG]LHOLá ]DVDGQRĞFL ]DU]XWyZ SRGQLHVLRQ\FK Z DSHODFML SURNXUDWRUD Z

SR]RVWDá\P ]DNUHVLH WM� Z RGQLHVLHQLX VWDZLDQHJR ]DU]XWX UDĪąFHM QLHZVSyáPLHUQRĞFL NDU

áąF]Q\FK SR]EDZLHQLD ZROQRĞFL RU]HF]RQ\FK ZREHF RVNDUĪRQ\FK 0� '� L 0� 6� RUD]

]DU]XWX EáĊGX Z XVWDOHQLDFK IDNW\F]Q\FK Z RGQLHVLHQLX GR RVNDUĪRQHJR à� *�� FR GR

NWyUHJR ZJ� VNDUĪąFHJR� 6ąG 2NUĊJRZ\ QLHVáXV]QLH ZDUXQNRZR ]DZLHVLá Z\NRQDQLH

RU]HF]RQHM�NDU\�SR]EDZLHQLD�ZROQRĞFL�QD�RNUHV�SUyE\�Z\QRV]ąF\���ODWD�

3U]HFKRG]ąF GR RFHQ\ ]DVDGQRĞFL W\FK ]DU]XWyZ QDOHĪ\ SU]\SRPQLHü� ĪH ]DU]XW UDĪąFHM

QLHZVSyáPLHUQRĞFL NDU\ PRĪH E\ü VNXWHF]QLH SRGQLHVLRQ\ W\ONR ZyZF]DV� JG\ VXPD NDU L

ĞURGNyZ NDUQ\FK RU]HF]RQ\FK Z VWRVXQNX GR RVNDUĪRQHJR QLH XZ]JOĊGQLD Z QDOHĪ\W\P

VWRSQLX XVWDZRZ\FK G\UHNW\Z VąGRZHJR Z\PLDUX NDU\� : W\P SU]\SDGNX WDNLHM WH]\

SRVWDZLü QLH PRĪQD� 6ąG , LQVWDQFML RU]HNDMąF Z W\P SU]HGPLRFLH� XZ]JOĊGQLá FDáRNV]WDáW

RNROLF]QRĞFL XMDZQLRQ\FK QD UR]SUDZLH� XZ]JOĊGQLDMąF VWRSLHĔ ZLQ\ NDĪGHJR ]

RVNDUĪRQ\FK� VWRSLHĔ LFK GHPRUDOL]DFML� ZáDĞFLZRĞFL L ZDUXQNL RVRELVWH RUD]

GRW\FKF]DVRZ\ VSRVyE Ī\FLD� Z W\P XSU]HGQLą NDUDOQRĞü� 3U]\ WHM RFHQLH XZ]JOĊGQLá WHĪ

FKDUDNWHU SRSHáQLRQ\FK SU]H] W\FK RVNDUĪRQ\FK F]\QyZ RUD] LFK �FLĊĪDU JDWXQNRZ\��

F]HPX GDá WHĪ Z\UD] Z F]ĊĞFL PRW\ZDF\MQHM Z\GDQHJR RU]HF]HQLD� = GUXJLHM MHGQDN VWURQ\

6ąG , LQVWDQFML EDF]\á� DE\ RU]HF]RQH NDU\ QLH SU]HNURF]\á\ VWRSQLD ZLQ\ NDĪGHJR ]

RVNDUĪRQ\FK�L�VSHáQLá\�SRNáDGDQH�Z�QLFK�FHOH�]DSRELHJDZF]H�L�Z\FKRZDZF]H�

8Z]JOĊGQLá UyZQLHĪ RNROLF]QRĞFL GR NWyU\FK SURNXUDWRU RGZRáXMH VLĊ Z VZRMHM DSHODFML� D

ZLĊF VWRSLHĔ ]DZLQLHQLD L VWRSLHĔ VSRáHF]QHM V]NRGOLZRĞFL SU]\SLVDQ\FK RVNDUĪRQ\P

F]\QyZ� RNROLF]QRĞFL LFK SRSHáQLHQLD SRGPLRWRZH L SU]HGPLRWRZH� ZáDĞFLZRĞFL L ZDUXQNL

RVRELVWH�RVNDUĪRQ\FK�RUD]�Z]JOĊG\�SUHZHQFML�RJyOQHM�L�V]F]HJyOQHM�

6ąG $SHODF\MQ\ SU]\MĊWH WDP XVWDOHQLD Z SHáQL DSUREXMH MDNR ]JRGQH G\UHNW\ZDPL

Z\PLDUX NDU\ RNUHĞORQ\PL Z DUW� �� � � N�N� 7\P VDP\P QLH SRG]LHOLá ]DU]XWX SURNXUDWRUD

MDNRE\ RU]HF]RQH NDU\ ZREHF RVNDUĪRQ\FK 0� '� L 0� 6� E\á\ UDĪąFR áDJRGQH� ]ZáDV]F]D�

ĪH�RG�GDW\�SRSHáQLHQLD�SU]\SLVDQ\FK�LP�F]\QyZ�XSá\QĊáR�MXĪ�SRQDG����ODW�

1D DSUREDWĊ ]DVáXJXMH WHĪ UR]VWU]\JQLĊFLH R ZDUXQNRZ\P ]DZLHV]HQLX Z\NRQDQLD NDU\

SR]EDZLHQLD ZROQRĞFL Z RGQLHVLHQLX GR RVNDUĪRQHJR à� *� 1DOHĪ\ Z V]F]HJyOQRĞFL

]DXZDĪ\ü� ĪH SU]\SLVDQH PX F]\Q\ ]RVWDá\ SRSHáQLRQH Z ODWDFK ���� � ����� D ZLĊF RG LFK

SRSHáQLHQLD PLQĊáR �� ODW� : SyĨQLHMV]\P RNUHVLH RVNDUĪRQ\ SU]HVWU]HJDá SRU]ąGNX

SUDZQHJR L QLH GRSXĞFLá VLĊ NROHMQHJR SU]HVWĊSVWZD� 1LH E\á WHĪ ZF]HĞQLHM NDUDQ\

VąGRZQLH� 3URZDG]L REHFQLH XVWDELOL]RZDQ\ WU\E Ī\FLD� SRSUDZQLH XNáDGD VZRMH Ī\FLH

]DZRGRZH� SU\ZDWQH L RSLHNXMH VLĊ FKRUą PDWNą� FR REURĔFD Z\ND]Dá VWRVRZQ\PL
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GRNXPHQWDPL� 3RQDGWR MHJR ]DDQJDĪRZDQLH Z G]LDáDOQRĞü JUXS\ SU]HVWĊSF]HM E\áR QLVNLH�

= WHJR WHĪ SRZRGX� JG\ RVáDEáR MHV]F]H EDUG]LHM ]RVWDá RQ Z\NOXF]RQ\ ] WHM JUXS\� :

NRQVHNZHQFML VWRSLHĔ MHJR ZLQ\ QLH E\á UyZQLHĪ Z\VRNL� : W\P VWDQLH U]HF]\ 6ąG

2NUĊJRZ\ VáXV]QLH VNRQVWDWRZDá� ĪH RVNDUĪRQ\ WHQ QLH MHVW MHV]F]H QD W\OH

]GHPRUDOL]RZDQ\� DE\ SU]\Mąü� ĪH W\ONR UHVRFMDOL]DFMD Z ZDUXQNDFK ]DNáDGX NDUQHJR

VSHáQL�SRNáDGDQH�Z�QLHM�FHOH�Z\FKRZDZF]H�L�]DSRELHJDZF]H�

1D XZ]JOĊGQLHQLH QLH ]DVáXJLZDáD WHĪ DSHODFMD SURNXUDWRUD Z F]ĊĞFL ]DU]XFDMąFHM

QLHVáXV]QLH QLH]DVWRVRZDQLH ZREHF RVNDUĪRQHJR 0� 6� ]D F]\Q ]DU]XFDQ\ PX Z SNW 9,,

DNWX�RVNDUĪHQLD��ĞURGND�NDUQHJR�Z�SRVWDFL�]DND]X�ZVWĊSX�QD�LPSUH]\�PDVRZH�

6WRVRZQLH GR WUHĞFL DUW� ��E � � N�N�U� VąG PRĪH RU]HF ]DND] ZVWĊSX QD LPSUH]Ċ PDVRZą�

MHĪHOL SU]HVWĊSVWZR ]RVWDáR SRSHáQLRQH Z ]ZLą]NX ] WDNą LPSUH]ą� D XG]LDá VSUDZF\ Z

LPSUH]DFK�PDVRZ\FK�]DJUDĪD�GREURP�FKURQLRQ\P�SUDZHP�

2U]HF]HQLH WDNLHJR ĞURGND MHVW ZLĊF IDNXOWDW\ZQH L PRĪH E\ü RQ ]DVWRVRZDQ\ MHG\QLH Z

SU]\SDGNX XVWDOHQLD� ĪH XG]LDá VSUDZF\ Z WDNLHM LPSUH]LH VWZDU]D ]DJURĪHQLH GOD MHM

RUJDQL]DFML�OXE�LQQ\FK�MHM�XF]HVWQLNyZ�

1DOHĪ\ ]DWHP SU]\SRPQLHü� ĪH Z SNW ��J F]ĊĞFL G\VSR]\W\ZQHM ]DVNDUĪRQHJR Z\URNX

RVNDUĪRQHPX SU]\SLVDQR XG]LDá Z EyMFH ] SVHXGRNLELFDPL NOXEX VSRUWRZHJR ����� Z ���� U�

Z PLHMVFRZRĞFL 3�� SRZLDW 5� ������ =GDU]HQLH WR QLH SR]RVWDZDáR ZLĊF Z EH]SRĞUHGQLP

]ZLą]NX ] LPSUH]ą PDVRZą L QLH ]DLVWQLDáR Z PLHMVFX� JG]LH RGE\ZDáD VLĊ WDND LPSUH]D�

2G SU]HGPLRWRZHJR ]GDU]HQLD XSá\Qąá ]QDF]Q\ RNUHV F]DVX� SRQDG �� ODW� 6NDUĪąF\ QLH

Z\ND]Dá� DE\ Z W\P F]DVLH RVNDUĪRQ\ EĊGąF QD WDNLHM PDVRZHM LPSUH]LH� XF]HVWQLF]\á Z

SRGREQHM EyMFH� FKRFLDĪE\ QD VWDGLRQLH� : W\P VWDQLH U]HF]\ QDOHĪ\ X]QDü� ĪH ]DJURĪHQLH

]H VWURQ\ RVNDUĪRQHJR GOD GREUD FKURQLRQHJR SUDZHP QLH MHVW UHDOQH� D Z\áąF]QLH

KLSRWHW\F]QH� FR QLH GDMH SRGVWDZ GR ]DVWRVRZDQLD ZREHF QLHJR ĞURGND NDUQHJR ] DUW� ��E

����N�N�

:QLRVHN

� ]DVDGQ\

� F]ĊĞFLR

ZR

]DVDGQ\

� QLH]DVDG

Q\

=ZLĊĨOH�R�SRZRGDFK�X]QDQLD�ZQLRVNX�]D�]DVDGQ\��F]ĊĞFLRZR�]DVDGQ\�DOER�QLH]DVDGQ\�
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$SHODFMH�SURNXUDWRUD�Z�F]ĊĞFL�]DVáXJLZDáD�QD�XZ]JOĊGQLHQLH��1DWRPLDVW�DSHODFMH

REURĔFyZ�RVNDUĪRQ\FK�MDNR�EH]]DVDGQH�QLH�]RVWDá\�XZ]JOĊGQLRQH�
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���52=675=<*1,ĉ&,(�6Ą'8�2':2à$:&=(*2

�����8WU]\PDQLH�Z�PRF\�Z\URNX�VąGX�SLHUZV]HM�LQVWDQFML

S

NW

,,�

3U]HGPLRW�XWU]\PDQLD�Z�PRF\

5R]VWU]\JQLĊFLH�Z�]DNUHVLH�ZLQ\�RVNDUĪRQ\FK��NZDOLILNDFML�SUDZQHM�SU]\SLVDQ\FK�LP

F]\QyZ�RUD]�Z�F]ĊĞFL�R�NDU]H�

=ZLĊĨOH�R�SRZRGDFK�XWU]\PDQLD�Z�PRF\

$SHODFMH�SURNXUDWRUD�Z�F]ĊĞFL�]DVáXJLZDáD�QD�XZ]JOĊGQLHQLH��1DWRPLDVW�DSHODFMH

REURĔFyZ�RVNDUĪRQ\FK�MDNR�EH]]DVDGQH�QLH�]RVWDá\�XZ]JOĊGQLRQH�

�����=PLDQD�Z\URNX�VąGX�SLHUZV]HM�LQVWDQFML

��

3U]HGPLRW�L�]DNUHV�]PLDQ\

6ąG�$SHODF\MQ\�]PLHQLá�Z\URN�]�]DVNDUĪRQHM�F]ĊĞFL�Z�WHQ�VSRVyE��ĪH�

���QD�SRGVWDZLH�DUW���������L���N�N��RU]HNá�ZREHF�RVNDUĪRQHJR�0��'��]D�SU]\SLVDQH�PX

F]\Q\�Z�SNW��G�L�H�F]ĊĞFL�G\VSR]\W\ZQHM�SRSHáQLRQH�Z�ZDUXQNDFK�DUW���������N�N��NDUĊ

JU]\ZQ\�Z�Z\PLDU]H������WU]\VWX��VWDZHN�G]LHQQ\FK�SU]\MPXMąF�Z\VRNRĞü�MHGQHM�VWDZNL

G]LHQQHM�Z�NZRFLH�����GZXG]LHVWX��]áRW\FK�

���]DVąG]Lá�QD�U]HF]�6NDUEX�3DĔVWZD�RG�RVNDUĪRQ\FK��0��$��NZRWĊ�����]á��7��.��NZRWĊ����

]á��7��6��NZRWĊ�����]á��$��*������NZRWĊ�����]á��-��3������NZRWĊ�����]á��:��:��NZRWĊ�����]á�

7��*������NZRWĊ�����]á��0��6��NZRWĊ�����]á��$��,��NZRWĊ�����]á��'��.��NZRWĊ�����]á��-��1�

NZRWĊ�����]á��3��=��NZRWĊ�����]á��à��'��NZRWĊ�����]á��7��:��NZRWĊ�����]á��3��(��NZRWĊ����

]á��à��*��NZRWĊ�����]á��$��%��NZRWĊ�����]á��W\WXáHP�RSáDW\�RG�NDU�Z\PLHU]RQ\FK

]DVNDUĪRQ\P�Z\URNLHP�L�REFLąĪ\á�LFK�SR]RVWDá\PL�NRV]WDPL�SURFHVX�]D�SRVWĊSRZDQLH

SU]HG�6ąGHP�,�LQVWDQFML�Z�F]ĊĞFLDFK�LP�SU]\SDGDMąF\FK�

���]D�SRGVWDZĊ�VND]DQLD�L�Z\PLDUX�NDU�RU]HF]RQ\FK�ZREHF�RVNDUĪRQ\FK��0��$���$��,���'�

.���.��6���7��6���$��*�������.��.���-��1���3��=���:��:���7��*�������à��'���7��:���-��3�������3��(��

à��*��RUD]�$��%���SU]\Mąá�SU]HSLV\�XVWDZ\�NRGHNV�NDUQ\�Z�EU]PLHQLX�RERZLą]XMąF\P�GR

GQLD����F]HUZFD������U�
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=ZLĊĨOH�R�SRZRGDFK�]PLDQ\

6ąG�$SHODF\MQ\�X]QDá��ĪH�DSHODFMH�SURNXUDWRUD�Z�WHM�F]ĊĞFL�E\áD�]DVDGQD�L�]DVáXJLZDáD�QD

XZ]JOĊGQLHQLH�

�����8FK\OHQLH�Z\URNX�VąGX�SLHUZV]HM�LQVWDQFML

�����3U]\F]\QD��]DNUHV�L�SRGVWDZD�SUDZQD�XFK\OHQLD
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� DUW������N�S�N�

=ZLĊĨOH�R�SRZRGDFK�XFK\OHQLD
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.RQLHF]QRĞü�SU]HSURZDG]HQLD�QD�QRZR
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.RQLHF]QRĞü�XPRU]HQLD�SRVWĊSRZDQLD � DUW����������N�S�N�

=ZLĊĨOH�R�SRZRGDFK�XFK\OHQLD�L�XPRU]HQLD�]H�ZVND]DQLHP�V]F]HJyOQHM�SRGVWDZ\

SUDZQHM�XPRU]HQLD
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=ZLĊĨOH�R�SRZRGDFK�XFK\OHQLD

�����=DSDWU\ZDQLD�SUDZQH�L�ZVND]DQLD�FR�GR�GDOV]HJR�SRVWĊSRZDQLD

�����,QQH�UR]VWU]\JQLĊFLD�]DZDUWH�Z�Z\URNX

3XQNW�UR]VWU]\JQLĊFLD�]

Z\URNX
3U]\WRF]\ü�RNROLF]QRĞFL

���.26=7<�352&(68

3XQNW

UR]VWU]\JQLĊ

FLD�]�Z\URNX

3U]\WRF]\ü�RNROLF]QRĞFL

2�RSáDFLH�]D�SLHUZV]ą�L�GUXJą�LQVWDQFMĊ�RUD]�]D�RELH�LQVWDQFMH�RU]HF]RQR�QD

SRGVWDZLH�DUW�������L����8VWDZ\�]�GQLD����F]HUZFD������U��R�RSáDWDFK�Z

VSUDZDFK�NDUQ\FK��]DĞ�R�SR]RVWDá\FK�NRV]WDFK�SURFHVX�]D�SRVWĊSRZDQLH
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