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SR]RVWDQLH�EH]�]PLDQ��D�Z�LQQ\FK�NUDMDFK�SURZDG]HQLH�V]F]HJyOQ\FK�VSRVREyZ�XERMX�SR]RVWDMH�QRUPą�
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:H�ZQLRVNX�]D]QDF]RQR��ĪH�ZąWSOLZRĞFL�NRQVW\WXF\MQH�EXG]L�WDNĪH�NZHVWLD�QDUXV]HQLD�LVWRW\�ZROQRĞFL

UHOLJLMQHM�RVyE�Z\]QDQLD�PRMĪHV]RZHJR�Z�ĞZLHWOH�DUW�����XVW����.RQVW\WXFML��3U]HZLG]LDQD�VDQNFMD�NDUQD

FDáNRZLFLH�Z\NOXF]D�GRSXV]F]DOQRĞü�GRNRQ\ZDQLD�VSHFMDOQHJR�XERMX�]ZLHU]ąW�FKRFLDĪE\�QD�ZHZQĊWU]QH

SRWU]HE\��=DNZHVWLRQRZDQH�SU]HSLV\�RJUDQLF]DMą�PRĪOLZRĞü�Z\NRQ\ZDQLD�XVWDZRZ\FK�]DGDĔ�SU]H]

JPLQ\�Ī\GRZVNLH�Z�]DNUHVLH�]DEH]SLHF]DQLD�SRWU]HE�Ī\ZLHQLRZ\FK�Z\]QDZFyZ�MXGDL]PX�

:QLRVNRGDZFD�SRGNUHĞOLá��ĪH�V]F]HJyOQH�VSRVRE\�XERMX�]ZLHU]ąW�QD�SRWU]HE\�REU]ĊGyZ�UHOLJLMQ\FK

SRZLQQ\�E\ü�]DEH]SLHF]RQH�Z\MąWNRZ\PL�SURFHGXUDPL��XPRĪOLZLDMąF\PL�]DLQWHUHVRZDQ\P�SUDNW\NRZDQLH

REU]ĊGyZ�Z�VSRVyE�MDN�QDMPQLHM�GROHJOLZ\�GOD�RWRF]HQLD��D�LFK�GRSXV]F]DOQRĞü�SRZLQQD�E\ü�X]DVDGQLRQD

SRV]DQRZDQLHP�DXWRQRPLL�GOD�REU]ĊGyZ�SUDNW\NRZDQ\FK�Z�MXGDL]PLH�

�������:H�ZQLRVNX�VWZLHUG]RQR��ĪH�ĪDGQD�]�Z\PLHQLRQ\FK�Z�DUW����XVW����.RQZHQFML�SU]HVáDQHN

RJUDQLF]HQLD�ZROQRĞFL�X]HZQĊWU]QLDQLD�Z\]QDQLD�QLH�X]DVDGQLD�SU]HZLG]LDQHM�SU]H]�]DVNDUĪRQH�SU]HSLV\

LQJHUHQFML�SDĔVWZD�Z�VZRERGĊ�Z\]QDQLD��=GDQLHP�ZQLRVNRGDZF\��Z�ĞZLHWOH�DUW����XVW����.RQZHQFML�QLH

LVWQLHMH�WDNĪH�VWDQ��NRQLHF]QRĞFL���NWyU\�X]DVDGQLDáE\�WDNLH�RJUDQLF]HQLH�Z�VSRáHF]HĔVWZLH

GHPRNUDW\F]Q\P�

:QLRVNRGDZFD�SRGQLyVá��ĪH�Z�VSUDZLH�&KD
DUH�6KDORP�9H�7VHGHN�SU]HFLZNR�)UDQFML�(73&�EDGDá

GRSXV]F]DOQRĞü�RJUDQLF]HQLD�ZROQRĞFL�X]HZQĊWU]QLDQLD�Z\]QDQLD�Z�ĞZLHWOH�IUDQFXVNLFK�SU]HSLVyZ

GRW\F]ąF\FK�XERMX�U\WXDOQHJR�]ZLHU]ąW�SU]H]�VSRáHF]QRĞü�Ī\GRZVNą��(73&�X]QDá��ĪH�RFKURQD�LQWHUHVX

SXEOLF]QHJR�Z\PDJDáD�ZSURZDG]HQLD�]DND]X�GRNRQ\ZDQLD�QLHQDG]RURZDQHJR�XERMX�]ZLHU]ąW�Z

ZDUXQNDFK�ZąWSOLZHM�KLJLHQ\��:\URN�(73&�QLH�GRW\F]\á�MHGQDN�NZHVWLL�SRGVWDZRZHM��F]\OL

GRSXV]F]DOQRĞFL�LQJHUHQFML�SDĔVWZD�Z�VZRERGĊ�ZROQRĞFL�Z\]QDQLD�SU]H]�SU]\MĊFLH�SURVWHJR�]DND]X

SURZDG]HQLD�V]F]HJyOQ\FK�VSRVREyZ�XERMX�QD�SRWU]HE\�REU]ĊGyZ�UHOLJLMQ\FK��Z�RGSRZLHGQLFK�GR�WHJR

ZDUXQNDFK�ORNDORZR�VDQLWDUQ\FK�

�����:QLRVNRGDZFD�VWZLHUG]Lá��ĪH�DUW�����XVW����L���RUD]�DUW�����XVW����L���X�R�]���Z�]DNZHVWLRQRZDQ\P

]DNUHVLH��Vą�QLH]JRGQH�]�DUW�����XVW����Z�]ZLą]NX�]�DUW�����XVW����.RQVW\WXFML�

:QLRVNRGDZFD�ZVND]Dá��ĪH�V]F]HJyOQH�]DVDG\�SRVWĊSRZDQLD�L�Ī\ZLHQLD��Z\QLNDMąFH�]�SU]HVWU]HJDQLD�]DVDG

NRV]HUQRĞFL��VWDQRZLą�SRGVWDZĊ�WUDG\FML�L�RE\F]DMyZ�F]áRQNyZ�Ī\GRZVNLHM�PQLHMV]RĞFL�QDURGRZHM�Z

3ROVFH��NWyUD�OLF]\�RN����W\VLĊF\�RVyE��=GDQLHP�ZQLRVNRGDZF\��Z\QLNDMąF\�]�]DVNDUĪRQ\FK�SU]HSLVyZ�EUDN

]H]ZROHQLD�QD�GRNRQ\ZDQLH�XERMX�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�MXGDL]P�QDUXV]D

JZDUDQWRZDQą�VSRáHF]QRĞFL�Ī\GRZVNLHM�SU]H]�DUW�����XVW����.RQVW\WXFML�ZROQRĞü�]DFKRZDQLD�RE\F]DMyZ�L

WUDG\FML�RUD]�UR]ZRMX�ZáDVQHM�NXOWXU\�

:QLRVNRGDZFD�SRGQLyVá��ĪH�DUW�����XVW����.RQVW\WXFML�MHVW�DGHNZDWQ\P�Z]RUFHP�NRQVW\WXF\MQHM�NRQWUROL�

IXQNFMRQDOQLH�SRZLą]DQ\P�]�Z]RUFDPL�NRQWUROL�JZDUDQWXMąF\PL�ZROQRĞü�UHOLJLL��Z\]QDQLD��

:QLRVNRGDZFD�SRGNUHĞOLá��ĪH�QLHUR]HUZDOQ\�]ZLą]HN�WUDG\FML��NXOWXU\�L�REU]ĊGyZ�UHOLJLMQ\FK��FKRFLDĪE\

SU]H]�SU\]PDW�G]LHMyZ�KLVWRU\F]Q\FK��GDMH�VLĊ�]DREVHUZRZDü�ZáDĞQLH�ZĞUyG�SROVNLFK�ĩ\GyZ�L�Z\]QDZFyZ

MXGDL]PX�SUDNW\NXMąF\FK�WĊ�UHOLJLĊ�Z�3ROVFH�
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=GDQLHP�ZQLRVNRGDZF\��DQDORJLF]QLH�GR�RJUDQLF]HQLD�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��SU]HZLG]LDQH

SU]H]�]DVNDUĪRQH�SU]HSLV\�RJUDQLF]HQLH�ZROQRĞFL�]DFKRZDQLD�RE\F]DMyZ�L�WUDG\FML�RUD]�UR]ZRMX�ZáDVQHM

NXOWXU\�SU]H]�F]áRQNyZ�VSRáHF]QRĞFL�Ī\GRZVNLHM�Z�3ROVFH�QLH�MHVW�X]DVDGQLRQH�ĪDGQą�]�ZDUWRĞFL

ZVND]DQ\FK�Z�DUW�����XVW����.RQVW\WXFML��:�RFHQLH�ZQLRVNRGDZF\��SRV]DQRZDQLH�RE\F]DMyZ��WUDG\FML�RUD]

UR]ZRMX�NXOWXU\�WZRU]RQHM�SU]H]�VSRáHF]QRĞü�Ī\GRZVNą�Z�3ROVFH�Z\PDJD�SUDZQHJR�GR]ZROHQLD�QD

GRNRQ\ZDQLH�V]F]HJyOQ\FK�VSRVREyZ�XERMX�]ZLHU]ąW�QD�SRWU]HE\�REU]ĊGyZ�UHOLJLMQ\FK�Z\]QDZFyZ

MXGDL]PX�

�����:QLRVNRGDZFD�SRGQLyVá��ĪH�DUW�����XVW����L���RUD]�DUW�����XVW����L���X�R�]���Z�]DNZHVWLRQRZDQ\P

]DNUHVLH��QDUXV]DMą�]DVDGĊ�UyZQRĞFL�JZDUDQWRZDQą�SU]H]�DUW�����XVW����.RQVW\WXFML�RUD]�]DND]

G\VNU\PLQDFML�Z\QLNDMąF\�]�DUW�����XVW����.RQVW\WXFML��3RQDGWR�Vą�QLH]JRGQH�]�DUW�����.RQZHQFML�

:QLRVNRGDZFD�VWZLHUG]Lá��ĪH�]�XZDJL�QD�WUHĞü�]DVNDUĪRQ\FK�SU]HSLVyZ��Z\]QDZF\�MXGDL]PX��SRGREQLH�MDN

F]áRQNRZLH�VSRáHF]QRĞFL�Ī\GRZVNLHM�NXOW\ZXMąF\�WUDG\FMH�L�REU]ĊG\�]ZLą]DQH�]�UHOLJLą��WUDNWRZDQL�Vą�Z

3ROVFH�QLHUyZQR�Z�VWRVXQNX�GR�Z\]QDZFyZ�LQQ\FK�UHOLJLL��:REHF�WHJR�LFK�SRáRĪHQLH�MHVW�JRUV]H��D�ZLĊF

VSU]HF]QH�]�Z\QLNDMąFą�]�DUW�����XVW����.RQVW\WXFML�]DVDGą�UyZQRĞFL��=GDQLHP�ZQLRVNRGDZF\��NU\WHULXP

UyĪQLFXMąF\P�Z�]DNUHVLH�PRĪOLZRĞFL�NRU]\VWDQLD�]�NRQVW\WXF\MQ\FK�ZROQRĞFL�L�SUDZ�MHGQRVWNL�MHVW

Z\]QDQLH�UHOLJLMQH�L�SU]\QDOHĪQRĞü�GR�PQLHMV]RĞFL�QDURGRZHM�Z�3ROVFH�

:�RFHQLH�ZQLRVNRGDZF\��RERZLą]XMąFH�RJUDQLF]HQLH�GRNRQ\ZDQLD�V]F]HJyOQ\FK�VSRVREyZ�XERMX�]ZLHU]ąW

SU]H]�Z\]QDZFyZ�MXGDL]PX�PD�FKDUDNWHU�QLHSURSRUFMRQDOQ\�L�QLH�MHVW�X]DVDGQLRQH�ZDUWRĞFLDPL��]DVDGDPL

OXE�QRUPDPL�NRQVW\WXF\MQ\PL�SR]ZDODMąF\PL�QD�RGPLHQQH�WUDNWRZDQLH�SRGPLRWyZ�SRGREQ\FK��NWyU\PL�Vą

RVRE\�ZLHU]ąFH�L�SUDNW\NXMąFH�REU]ąGNL�UHOLJLMQH��%UDN�MHVW�SRGVWDZ�GR�UyĪQHJR��QLHUyZQHJR��WUDNWRZDQLD

Z\]QDZFyZ�MXGDL]PX�L�F]áRQNyZ�VSRáHF]QRĞFL�Ī\GRZVNLHM��NWyU\FK�ZLHU]HQLD�L�WUDG\FMD�QDND]XMą

VSRĪ\ZDQLH�NRV]HUQHJR�PLĊVD��Z]JOĊGHP�SU]HGVWDZLFLHOL�W\FK�Z\]QDĔ�L�PQLHMV]RĞFL�QDURGRZ\FK��NWyUH

RERZLą]NX�VSRĪ\ZDQLD�WDN�SR]\VNLZDQHM�Ī\ZQRĞFL�QLH�SU]HZLGXMą��:QLRVNRGDZFD�]ZUyFLá�XZDJĊ��ĪH

PRĪOLZRĞü�SR]\VNLZDQLD�NRV]HUQHM�Ī\ZQRĞFL�SU]H]�Z\]QDZFyZ�MXGDL]PX�QLH�]RVWDáD�]QLHVLRQD��MHGQDN

NRQLHF]QRĞü�LPSRUWX�PLĊVD�]�LQQ\FK�NUDMyZ�SRZRGXMH��WDNĪH�]H�Z]JOĊGX�QD�FHQ\�LPSRUWRZDQHM�Ī\ZQRĞFL�

ĪH�SUDNW\NRZDQLH�WHM�UHOLJLL�Z�3ROVFH�QDSRW\ND�SRZDĪQH�WUXGQRĞFL�

:QLRVNRGDZFD�SRGQLyVá��ĪH�QD�VNXWHN�RERZLą]\ZDQLD�NZHVWLRQRZDQ\FK�SU]HSLVyZ�Z\]QDZF\�MXGDL]PX

SUDNW\NXMąF\�Z�3ROVFH��MDN�L�F]áRQNRZLH�VSRáHF]QRĞFL�Ī\GRZVNLHM�]DPLHV]NXMąF\�Z�3ROVFH��Vą

G\VNU\PLQRZDQL�Z�Ī\FLX�VSRáHF]Q\P�L�JRVSRGDUF]\P��=PXV]HQL�Vą�SRQRVLü�Z\ĪV]H�Z\GDWNL�QD

]DRSDWU]HQLH�VLĊ�Z�QLH]EĊGQą�LP�NRV]HUQą�Ī\ZQRĞü��NWyUD�PRĪH�E\ü�Z\áąF]QLH�LPSRUWRZDQD�

:H�ZQLRVNX�ZVND]DQR��ĪH�]DVNDUĪRQH�SU]HSLV\�Vą�QLH]JRGQH�WDNĪH�]�DUW�����.RQZHQFML��3U]HSLV�WHQ

QDND]XMH��DE\�NRU]\VWDQLH�]�SUDZ�L�ZROQRĞFL�Z\PLHQLRQ\FK�Z�.RQZHQFML�E\áR�]DSHZQLRQH�EH]

G\VNU\PLQDFML��=GDQLHP�ZQLRVNRGDZF\��Z\QLNDMąFH�]�NZHVWLRQRZDQ\FK�SU]HSLVyZ�RJUDQLF]HQLD

NRU]\VWDQLD�]�ZROQRĞFL�UHOLJLL�QLH�PDMą�RELHNW\ZQHJR�L�UDFMRQDOQHJR�X]DVDGQLHQLD��:QLRVNRGDZFD

VWZLHUG]Lá��ĪH�VNRUR�EUDN�MHVW�NRQVW\WXF\MQLH�FKURQLRQHM�ZDUWRĞFL�X]DVDGQLDMąFHM�QLHUyZQH�WUDNWRZDQLH�]H
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Z]JOĊGX�QD�Z\]QDQLH�UHOLJLMQH��D�QD�SR]LRPLH�NUDMRZ\P�QLH�]RVWDá\�VSHáQLRQH�SU]HVáDQNL�RJUDQLF]HQLD

NRQVW\WXF\MQ\FK�SUDZ�L�ZROQRĞFL�MHGQRVWNL��NZHVWLRQRZDQD�UHJXODFMD�SUDZQD�QLH�UHDOL]XMH�OHJLW\PRZDQHJR

FHOX�WDNĪH�Z�ĞZLHWOH�Z\PRJyZ�.RQZHQFML�

�����:H�ZQLRVNX�SU]HGVWDZLRQR�DUJXPHQWDFMĊ��NWyUD���]GDQLHP�ZQLRVNRGDZF\���SU]HPDZLD�]D

VWZLHUG]HQLHP�QLH]JRGQRĞFL�]�RPyZLRQ\PL�Z]RUFDPL�NRQWUROL�WDNĪH�DUW�����XVW����L���Z�]ZLą]NX�]�DUW���

XVW����X�R�]��Z�]DNUHVLH��Z�MDNLP�ZĞUyG�RNROLF]QRĞFL�X]DVDGQLDMąF\FK�GRSXV]F]DOQRĞü�XERMX�]ZLHU]ąW

NUĊJRZ\FK�EH]�LFK�XSU]HGQLHJR�RJáXV]HQLD�QLH�Z\OLF]DMą�V]F]HJyOQ\FK�VSRVREyZ�XERMX�]ZLHU]ąW

SU]HZLG]LDQ\FK�SU]H]�REU]ąGNL�UHOLJLMQH�]ZLą]NyZ�Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM�

:QLRVNRGDZFD�ZVND]Dá��ĪH�JHQHUDOQą�UHJXáą�SU]HZLG]LDQą�Z�DUW����XVW����X�R�]��MHVW�]DND]�]DELMDQLD

]ZLHU]ąW��-HGQRF]HĞQLH�Z�SU]HSLVLH�W\P�SU]HZLG]LDQR�Z\MąWNL�RG�WHM�UHJXá\��2EHMPXMą�RQH�P�LQ��XEyM�L

XĞPLHUFDQLH�]ZLHU]ąW�JRVSRGDUVNLFK��'RGDWNRZH�Z\PDJDQLD�RGQRV]ąFH�VLĊ�GR�XERMX�W\FK�]ZLHU]ąW

ZSURZDG]D�DUW�����XVW����L���X�R�]���NWyU\�SR]RVWDMH�Z�ĞFLVá\P�]ZLą]NX�]�DUW����XVW����X�R�]��:QLRVNRGDZFD

GRGDá��ĪH�]JRGQLH�]�DUW�����XVW����X�R�]���GRNRQ\ZDQLH�XERMX�]ZLHU]ąW�Z�VSRVyE�VSU]HF]Q\�]�DUW����XVW���

X�R�]��MHVW�SU]HVWĊSVWZHP�

:QLRVNRGDZFD�ZVND]Dá��ĪH�SU]HZLG]LDQ\�Z�DUW�����XVW����L���X�R�]��Z\PyJ�SR]EDZLHQLD�ĞZLDGRPRĞFL

]ZLHU]ĊFLD�SU]HG�MHJR�XĞPLHUFHQLHP�GRW\F]\�W\ONR�W\FK�Z\MąWNyZ�RG�]DND]X�]DELMDQLD�]ZLHU]ąW��NWyUH

]RVWDá\�ZVND]DQH�Z�DUW����XVW����SNW���X�R�]���F]\OL�XERMX�L�XĞPLHUFDQLD�]ZLHU]ąW�JRVSRGDUVNLFK�RUD]

XĞPLHUFDQLD�G]LNLFK�SWDNyZ�L�VVDNyZ�XWU]\P\ZDQ\FK�SU]H]�F]áRZLHND�Z�FHOX�SR]\VNDQLD�PLĊVD�L�VNyU�

1DWRPLDVW�Z\PRJX�XSU]HGQLHJR�SR]EDZLHQLD�ĞZLDGRPRĞFL�QLH�ZSURZDG]RQR�PLĊG]\�LQQ\PL�Z

RGQLHVLHQLX�GR�SRORZDĔ��RGVWU]DáyZ�L�RJUDQLF]DQLD�SRSXODFML�]ZLHU]ąW�áRZQ\FK��DUW����XVW����SNW���X�R�]��

OXE�XV\SLDQLD�ĞOHS\FK�PLRWyZ��DUW����XVW����SNW���X�R�]���

:�RFHQLH�ZQLRVNRGDZF\��]�GRPQLHPDQLD�UDFMRQDOQRĞFL�XVWDZRGDZF\�QDOHĪ\�ZQLRVNRZDü��ĪH�Z\PLHQLRQH

Z�DUW����XVW����X�R�]��RNROLF]QRĞFL�X]DVDGQLDMąFH�RGHMĞFLH�RG�]DND]X�]DELMDQLD�]ZLHU]ąW�PDMą�FKDUDNWHU

V]F]HJyOQ\�L�]XSHáQLH�Z\MąWNRZ\��-HGQDNĪH�ZDJD�W\FK�RNROLF]QRĞFL�UyĪQL�VLĊ�]QDF]ąFR��=GDQLHP

ZQLRVNRGDZF\��QLHNWyUH�]�QLFK�QLH�EXG]ą�ZąWSOLZRĞFL�Z�ĞZLHWOH�NRQLHF]QRĞFL�RFKURQ\�ZDUWRĞFL��R�NWyU\FK

PRZD�Z�DUW�����XVW����.RQVW\WXFML��1DWRPLDVW�GRSXV]F]DOQRĞü�]DELMDQLD�]ZLHU]ąW�QD�SRWU]HE\�SRORZDĔ

]GDMH�VLĊ�QLH�RG]QDF]Dü�WDN�GXĪą�GRQLRVáRĞFLą�GOD�EH]SLHF]HĔVWZD�SDĔVWZD�L�GREURVWDQX�MHJR�RE\ZDWHOL�

:QLRVNRGDZFD�ZVND]Dá��ĪH�GRSXV]F]DOQRĞü�]DELMDQLD�]ZLHU]ąW�Z�F]DVLH�SRORZDĔ�Z\QLND�]�SRV]DQRZDQLD

WUDG\FML�P\ĞOLZVNLHM�L�NXOWXU\�áRZQHM��1LH�]QDMGXMH�MHGQDN�RSDUFLD�Z�NRQLHF]QRĞFL�RFKURQ\�GyEU

ZVND]DQ\FK�Z�DUW�����XVW����.RQVW\WXFML�DQL�XPRFRZDQLD�L�OHJLW\PDFML�Z�NWyU\PNROZLHN�]�SR]RVWDá\FK

SRVWDQRZLHĔ�.RQVW\WXFML�

=GDQLHP�ZQLRVNRGDZF\��]DVNDUĪRQH�RJUDQLF]HQLH�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��D�WDNĪH�ZROQRĞFL

]DFKRZDQLD�RE\F]DMyZ�L�WUDG\FML�RUD]�UR]ZRMX�NXOWXU\�QLH�MHVW�RJUDQLF]HQLHP�X]DVDGQLRQ\P�L

SURSRUFMRQDOQ\P�Z�ĞZLHWOH�FDáRNV]WDáWX�RNROLF]QRĞFL��Z�NWyU\FK�XVWDZRGDZFD�]H]ZDOD�QD�]DELMDQLH

]ZLHU]ąW��:�RFHQLH�ZQLRVNRGDZF\��GRQLRVáRĞü�ZDUWRĞFL��MDNą�MHVW�]DSHZQLHQLH�ZROQRĞFL�UHOLJLMQHM
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0DUV]DáHN�6HMP�SRGNUHĞOLá��ĪH�XEyM�U\WXDOQ\�WR�]áRĪRQH�]DJDGQLHQLH�SUDZQH��NWyUH�QDOHĪ\�UR]SDWU\ZDü

UyZQRF]HĞQLH�QD�ZLHOX�SáDV]F]\]QDFK��3U]HGPLRWHP�SRVWĊSRZDQLD�SU]HG�7U\EXQDáHP���MDN�]RVWDáR�WR

VSUHF\]RZDQH�Z�X]DVDGQLHQLX�ZQLRVNX���MHVW�GRSXV]F]DOQRĞü�Ī\GRZVNLHJR�XERMX�U\WXDOQHJR��W]Z�
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7\P�VDP\P�SU]HSLV��NWyU\�SRZRáXMH�ZQLRVNRGDZFD�MDNR�SRGVWDZĊ�OHJLW\PDFML��Z\NOXF]D���]JRGQLH�]

]DVDGą��ĪH�QRUPD�]DNUHVRZR�ZĊĪV]D�Z\áąF]D�]DVWRVRZDQLH�QRUP\�]DNUHVRZR�V]HUV]HM���VWRVRZDQLH�ZREHF

JPLQ�Ī\GRZVNLFK�SU]HSLVyZ��NWyUH�]RVWDá\�]DNZHVWLRQRZDQH�ZH�ZQLRVNX�
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SU]HSLVyZ�XVWDZ\�R�RFKURQLH�]ZLHU]ąW�GOD�SRVWDQRZLHĔ�XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK�MHVW�QLH�GR
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]DNUHVLH��Z�MDNLP�SU]HZLGXMą�]DND]�GRNRQ\ZDQLD�XERMX�EH]�XSU]HGQLHJR�RJáXV]HQLD��QLH�]QDMGXMą

]DVWRVRZDQLD�GR�XERMX�U\WXDOQHJR�GRNRQ\ZDQHJR�SU]H]�JPLQ\�Ī\GRZVNLH�Z�FHOX�UHDOL]DFML�]DVDG�NXOWX

Z\]QDQLD�PRMĪHV]RZHJR�
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*HQHUDOQHJR��DUW�����XVW����.RQVW\WXFML�GHNUHWXMH�ZROQRĞü�VXPLHQLD�L�Z\]QDQLD�NDĪGHJR��NWR�]DPLHV]NXMH

OXE�SU]HE\ZD�QD�WHU\WRULXP�3ROVNL��D�QLH�Z�LQQ\FK�SDĔVWZDFK��$UW�����XVW����.RQVW\WXFML�JZDUDQWXMH

RNUHĞORQH�Z�QLP�SUDZD�MHG\QLH�RE\ZDWHORP�SROVNLP�QDOHĪąF\P�GR�PQLHMV]RĞFL�QDURGRZ\FK�L�HWQLF]Q\FK�

$QDORJLF]QLH�V\WXDFMD�Z\JOąGD�Z�SU]\SDGNX�DUW����.RQZHQFML��DOERZLHP�3ROVND�]RERZLą]DQD�MHVW

]DJZDUDQWRZDü�ZROQRĞü�Z\]QDQLD�Z\áąF]QLH�RVRERP�SRGOHJDMąF\P�NUDMRZHM�MXU\VG\NFML�

:�]ZLą]NX�]�SRZ\ĪV]\P�3URNXUDWRU�*HQHUDOQ\�VWZLHUG]Lá��ĪH�QLH�Z\GDMH�VLĊ��DE\�SRZRáDQH�SU]H]

ZQLRVNRGDZFĊ�Z]RUFH�NRQWUROL�E\á\�DGHNZDWQH�GR�RFHQ\�UHJXODFML�QRUPXMąF\FK�GRNRQ\ZDQLH�Z�3ROVFH

XERMX�U\WXDOQHJR�Z�]DNUHVLH��Z�MDNLP�QDVWĊSXMH�WR�Z�FHOX�X]\VNDQLD�FHUW\ILNRZDQHJR�PLĊVD

SU]H]QDF]RQHJR�QD�HNVSRUW��=GDQLHP�3URNXUDWRUD�*HQHUDOQHJR��SUREOHPDW\ND�WD�QDOHĪ\�GR�VIHU\�ZROQRĞFL

G]LDáDOQRĞFL�JRVSRGDUF]HM��DUW�����L�DUW�����.RQVW\WXFML���D�QLH�VIHU\�ZROQRĞFL�UHOLJLL�OXE�VIHU\�ZROQRĞFL

PQLHMV]RĞFL�QDURGRZ\FK�L�HWQLF]Q\FK�Z�3ROVFH��3RZRáXMąF�VLĊ�QD�GRNWU\QĊ��3URNXUDWRU�*HQHUDOQ\�GRGDá��ĪH
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XVWDZRGDZFD�PD�GDOHNR�LGąFą�VZRERGĊ�UHJXORZDQLD�XERMX�U\WXDOQHJR�GRNRQ\ZDQHJR�Z�UDPDFK

G]LDáDOQRĞFL�JRVSRGDUF]HM�R�FKDUDNWHU]H�HNVSRUWRZ\P�

3URNXUDWRU�*HQHUDOQ\�X]QDá�UyZQLHĪ�]D�]DVDGQH�UR]ZDĪ\ü��F]\�SU]HP\VáRZ\��PDVRZ\��XEyM�]ZLHU]ąW�PRĪH

E\ü�NZDOLILNRZDQ\�MDNR�XEyM�U\WXDOQ\�Z�UR]XPLHQLX�MXGDL]PX�OXE�LVODPX��3URNXUDWRU�*HQHUDOQ\�

ZVND]XMąF�V]HUHJ�V]F]HJyáRZ\FK�Z\PRJyZ�UHOLJLMQ\FK��VWZLHUG]Lá��ĪH�LFK�SU]HVWU]HJDQLH�Z�Z\SDGNX�XERMX

SRMHG\QF]\FK�V]WXN�]ZLHU]ąW�MHVW�PRĪOLZH��R�LOH�]RVWDQLH�GRFKRZDQD�NRQLHF]QD�VWDUDQQRĞü��1DWRPLDVW

SRZRáXMąF�VLĊ�QD�Z\QLNL�QLHNWyU\FK�EDGDĔ��3URNXUDWRU�*HQHUDOQ\�]ZUyFLá�XZDJĊ��ĪH�]H�Z]JOĊGX�QD�WHPSR

WHFKQRORJLL�PDVRZHJR�XĞPLHUFDQLD�]ZLHU]ąW��Z�SUDNW\FH�SU]HP\VáRZHJR�XERMX�U\WXDOQHJR�Z\VWĊSXMą

SUREOHP\�]�SU]HVWU]HJDQLHP�UHOLJLMQ\FK�Z\PRJyZ�

=H�Z]JOĊGX�QD�SRZ\ĪV]H�3URNXUDWRU�*HQHUDOQ\�VWZLHUG]Lá��ĪH�W]Z��SU]HP\VáRZ\�XEyM�U\WXDOQ\�MHVW�]Z\Náą

G]LDáDOQRĞFLą�JRVSRGDUF]ą�REOLF]RQą�QD�]\VN��:�NRQVHNZHQFML���]GDQLHP�3URNXUDWRUD�*HQHUDOQHJR��

SRZRáDQH�SU]H]�ZQLRVNRGDZFĊ�DUW�����XVW�������L���RUD]�DUW�����XVW����.RQVW\WXFML��D�WDNĪH�DUW����.RQZHQFML�

Vą�QLHDGHNZDWQ\PL�Z]RUFDPL�NRQWUROL�SU]HSLVyZ�UHJXOXMąF\FK�XEyM�U\WXDOQ\�R�FKDUDNWHU]H�SU]HP\VáRZ\P

�PDVRZ\P��

�����:�SLĞPLH�3URNXUDWRUD�*HQHUDOQHJR�ZVND]DQR��ĪH�.RQVW\WXFMD�SU]HZLGXMH�PRĪOLZRĞü�RJUDQLF]HQLD

ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL�RUD]�ZROQRĞFL�]DFKRZDQLD�RE\F]DMyZ�L�WUDG\FML�PQLHMV]RĞFL�QDURGRZ\FK�L

HWQLF]Q\FK��R�LOH�RJUDQLF]HQLD�VSHáQLDMą�Z\PDJDQLD�NRQVW\WXF\MQH��:�RFHQLH�3URNXUDWRUD�*HQHUDOQHJR��DUW�

���XVW����.RQVW\WXFML��SU]HZLGXMąF\�SU]HVáDQNL�RJUDQLF]HQLD�ZROQRĞFL�UHOLJLL��QLH�Z\áąF]D�]DVWRVRZDQLD

]DVDG\�SURSRUFMRQDOQRĞFL�Z\UDĪRQHM�Z�DUW�����XVW����.RQVW\WXFML��Z�W\P�SU]\QDMPQLHM�]DNUHVLH��Z�MDNLP�QLH

SRNU\ZDMą�VLĊ�WUHĞFL�QRUPDW\ZQH�W\FK�SU]HSLVyZ��'RW\F]\�WR�]DND]X�QDUXV]DQLD�LVWRW\�ZROQRĞFL�L�SUDZ�

1DWRPLDVW�QD�JUXQFLH�NRQZHQF\MQ\P�SU]HVáDQNL�RJUDQLF]DQLD�ZROQRĞFL�X]HZQĊWU]QLDQLD�Z\]QDQLD�RNUHĞOD�

DUW����XVW����.RQZHQFML�

3URNXUDWRU�*HQHUDOQ\�ZVND]Dá��ĪH�MHGQą�]�SU]HVáDQHN�PDWHULDOQ\FK�GRSXV]F]DMąF\FK�RJUDQLF]HQLH�ZROQRĞFL

X]HZQĊWU]QLDQLD�UHOLJLL�RUD]�]DFKRZDQLD�RE\F]DMyZ�L�WUDG\FML�PQLHMV]RĞFL�QDURGRZ\FK�L�HWQLF]Q\FK�MHVW

SU]HVáDQND�PRUDOQRĞFL��3URNXUDWRU�*HQHUDOQ\�RGQRWRZDá��ĪH�Z�SU]\SDGNX�RJUDQLF]DQLD�ZROQRĞFL�UHOLJLL

XVWURMRGDZFD�QLH�]DZĊ]Lá�WHM�SU]HVáDQNL�SU]H]�GRRNUHĞOHQLH��ĪH�Z�JUĊ�ZFKRG]L�MHG\QLH�PRUDOQRĞü�SXEOLF]QD

�MDN�Z�DUW�����XVW����.RQVW\WXFML���-HGQDNĪH�SU]\MąZV]\�WR�]DVWU]HĪHQLH��QLH�PD�LVWRWQ\FK�SU]HV]NyG��E\

GHNRGXMąF�]DZDUWRĞü�QRUPDW\ZQą�RPDZLDQHM�SU]HVáDQNL��VLĊJDü�GR�GRURENX�GRNWU\Q\�Z\SUDFRZDQHJR�QD

JUXQFLH�DUW�����XVW����.RQVW\WXFML�

=GDQLHP�3URNXUDWRUD�*HQHUDOQHJR��Z�ĞZLHWOH�SRJOąGyZ�SU]HGVWDZLFLHOL�VRFMRORJLL�PRUDOQRĞFL�]D

QLHXSUDZQLRQH�XSURV]F]HQLH�QDOHĪ\�X]QDü�Z\UDĪRQH�Z�X]DVDGQLHQLX�ZQLRVNX�VWDQRZLVNR��NWyUH�XSDWUXMH

QLHSRGZDĪDOQ\FK�ĨUyGHá�RFHQ�PRUDOQ\FK�Z�WUDG\FML�L�UHOLJLL��3URNXUDWRU�*HQHUDOQ\�VWZLHUG]Lá��ĪH

QLHZąWSOLZLH�WUDG\FMD�L�UHOLJLD�QDOHĪą�GR�LVWRWQ\FK�F]\QQLNyZ�NV]WDáWXMąF\FK�PRUDOQRĞü�JUXS�VSRáHF]Q\FK�

DOH�Vą�WR�MHG\QLH�GZD�VSRĞUyG�NLONXQDVWX�Z\RGUĊEQLRQ\FK�SU]H]�QDXNĊ�F]\QQLNyZ�

3URNXUDWRU�*HQHUDOQ\�X]QDá��ĪH�VNRUR�Z�QDXFH�HW\NL�L�VRFMRORJLL�PRUDOQRĞFL�SU]\MPXMH�VLĊ��ĪH�SRMĊFLD
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PRUDOQH�]PLHQLDMą�VLĊ�ZUD]�]H�]PLDQDPL�Ī\FLD�VSRáHF]QHJR��WR�UyĪQH�]DFKRZDQLD�NRMDU]RQH�]

X]HZQĊWU]QLDQLHP�UHOLJLL��DNFHSWRZDQH�Z�F]DVLH��JG\�GDQD�UHOLJLD�SRZVWDZDáD��PRJą�E\ü�RFHQLDQH�Z

G]LVLHMV]HM�3ROVFH�MDNR�QLHPRUDOQH�

3RZRáXMąF�VLĊ�QD�Z\EUDQH�SR]\FMH�OLWHUDWXU\��3URNXUDWRU�*HQHUDOQ\�VWZLHUG]Lá��ĪH�Z�ĞZLHWOH�Z\QLNyZ

SU]\WRF]RQ\FK�EDGDĔ�RUD]�]DOHFHĔ�]DZDUW\FK�Z�UDSRUWDFK�RUJDQL]DFML�PLĊG]\QDURGRZ\FK�L�SR]DU]ąGRZ\FK�

HZHQWXDOQD�DNFHSWDFMD�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�Z\GDMH�VLĊ�QLH�GR�SRJRG]HQLD�]�RERZLą]NLHP

KXPDQLWDUQHJR�WUDNWRZDQLD�]ZLHU]ąW�L�]DVDGą�XQLNDQLD�]EĊGQ\FK�FLHUSLHĔ�ZV]\VWNLFK�LVWRW�F]XMąF\FK�

3URNXUDWRU�*HQHUDOQ\�ZVND]Dá��ĪH�VWRVXQHN�GR�]ZLHU]ąW�PD�ZSá\Z�QD�PRUDOQą�RVRERZRĞü�F]áRZLHND��D�Z

NRQVHNZHQFML�MHJR�ZUDĪOLZRĞü�ZREHF�EOLĨQLFK��=GDQLHP�3URNXUDWRUD�*HQHUDOQHJR��FLHUSLHQLD�]DGDZDQH

]ZLHU]ĊWRP�SRGF]DV�XERMX�U\WXDOQHJR�Vą�Z\QLNLHP�G]LDáDĔ�QLHPRUDOQ\FK�Z�GRPLQXMąF\P�Z�G]LVLHMV]HM

3ROVFH�UR]XPLHQLX�WHJR�SRMĊFLD�

3URNXUDWRU�*HQHUDOQ\�GRGDá��ĪH�Z�UD]LH�SRQRZQHJR�RWZDUFLD�NZHVWLL�GRSXV]F]DOQRĞFL�SUDZQHM

GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�PRĪQD�VLĊ�VSRG]LHZDü�]DRVWU]HQLD�G\VNXVML�L�SXEOLNDFML�GUDVW\F]Q\FK

PDWHULDáyZ��:�RFHQLH�3URNXUDWRUD�*HQHUDOQHJR��RWZDUFLH�QLHOHWQLP�GRVWĊSX�GR�PDWHULDáyZ

GRNXPHQWXMąF\FK�XEyM�U\WXDOQ\�PRJáRE\�EXG]Lü�ZąWSOLZRĞFL�QLH�W\ONR�Z�NRQWHNĞFLH�SU]HVáDQNL�PRUDOQRĞFL�

DOH�SUDZGRSRGREQLH�UyZQLHĪ�Z�NRQWHNĞFLH�SU]HVáDQNL�ZROQRĞFL�L�SUDZ�LQQ\FK�RVyE�

3URNXUDWRU�*HQHUDOQ\�RGQLyVá�VLĊ�WDNĪH�GR�SU]HVáDQNL�RFKURQ\�]GURZLD��3RZRáXMąF�VLĊ�QD�UDSRUW

(XURSHMVNLHJR�8U]ĊGX�GV��%H]SLHF]HĔVWZD�ĩ\ZQRĞFL��VWZLHUG]Lá��ĪH�XEyM�EH]�RJáXV]HQLD�PRĪH�SRFLąJQąü�]D

VREą�U\]\NR�GOD�KLJLHQ\��MHĪHOL�QLH�]DVWRVXMH�VLĊ�RVREQ\FK�QRĪ\�Z�FHOX�GRNRQ\ZDQLD�QDFLĊü�QD�VNyU]H�L

SU]HFLQDQLD�QDF]\Ĕ�NUZLRQRĞQ\FK�EąGĨ�MHĪHOL�U]HĨQLN�VSUyEXMH�Z\FLąJQąü�QDF]\QLD�NUZLRQRĞQH�Z�FHOX

]DSRELHJDQLD�NU]HSQLĊFLX�NUZL�OXE�HOLPLQRZDQLD�VNU]HSyZ�NUZL��3URNXUDWRU�*HQHUDOQ\�GRGDá��ĪH�SRGF]DV

XERMX�U\WXDOQHJR�PRĪH�GRMĞü�GR�]DQLHF]\V]F]HQLD�SáXF�]DZDUWRĞFLą�ĪRáąGND�XĞPLHUFDQHJR�]ZLHU]ĊFLD��FR

MHVW�LVWRWQH�]�SXQNWX�ZLG]HQLD�RFKURQ\�]GURZLD�NRQVXPHQWyZ��D�Z�V]F]HJyOQRĞFL�KLJLHQ\�SRGF]DV

SR]\VNLZDQLX�SURGXNWX�

3URNXUDWRU�*HQHUDOQ\�ZVND]Dá��ĪH�SáXFD�]ZLHU]ĊFLD�QLH�PRJą�]RVWDü�X]QDQH�]D�SURGXNW�NRV]HUQ\��D�]DWHP

SU]H]QDF]RQH�Vą�GR�VSRĪ\FLD�QD�U\QNX�RJyOQ\P��EH]�LQIRUPDFML��]�MDNLHJR�XERMX�SRFKRG]ą��:

NRQVHNZHQFML���]GDQLHP�3URNXUDWRUD�*HQHUDOQHJR���VWRVRZDQLH�XERMX�U\WXDOQHJR�PRĪH�VWZDU]Dü

QLHEH]SLHF]HĔVWZR�QLH�W\ONR�GOD�]GURZLD�F]áRQNyZ�MXGDLVW\F]Q\FK�ZVSyOQRW�Z\]QDQLRZ\FK��DOH�UyZQLHĪ

GOD�VSRáHF]QRĞFL��NWyUH�QLH�PDMą�ĪDGQ\FK�]ZLą]NyZ�]�MXGDL]PHP�

1DVWĊSQLH�3URNXUDWRU�*HQHUDOQ\�UR]ZDĪ\á��F]\�GRSXV]F]HQLH�Z�3ROVFH�XERMX�U\WXDOQHJR�MHVW�NRQLHF]QH�GOD

XPRĪOLZLHQLD�MXGDLVW\F]Q\P�L�LVODPVNLP�ZVSyOQRWRP�X]HZQĊWU]QLDQLD�UHOLJLL�SU]H]�VSRĪ\ZDQLH�PLĊVD

NRV]HUQHJR�OXE�PLĊVD�KDODO��3URNXUDWRU�*HQHUDOQ\�VWZLHUG]Lá��ĪH�LVWRWQH�]QDF]HQLH�Z�W\P�Z]JOĊG]LH�PD

Z\URN�(73&�Z�VSUDZLH�&KD
DUH�6KDORP�9H�7VHGHN�SU]HFLZNR�)UDQFML��Z�NWyU\P���]GDQLHP�3URNXUDWRUD��

ZVND]DQR�QD�áDWZ\�GRVWĊS�GR�PLĊVD�NRV]HUQHJR�JODWW�Z�SDĔVWZDFK�8QLL�(XURSHMVNLHM��D�WDNĪH�VWZLHUG]RQR�

ĪH�JZDUDQWRZDQD�Z�DUW����.RQZHQFML�ZROQRĞü�UHOLJLL�QLH�UR]FLąJD�VLĊ�QD�SUDZR�GR�RVRELVWHJR�XG]LDáX�Z
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Z\NRQ\ZDQLX�XERMX�U\WXDOQHJR�L�SyĨQLHMV]\P�SURFHVLH�FHUW\ILNDFML��3URNXUDWRU�*HQHUDOQ\�SRGNUHĞOLá��ĪH

]JRGQLH�]�DUW�����XVW����UR]SRU]ąG]HQLD�5DG\�QU�������������SDĔVWZR�F]áRQNRZVNLH�QLH�PRĪH�]DEUDQLDü�DQL

XWUXGQLDü�ZSURZDG]DQLD�GR�RELHJX�QD�VZRLP�WHU\WRULXP�SURGXNWyZ�SRFKRG]HQLD�]ZLHU]ĊFHJR�X]\VNDQ\FK

]H�]ZLHU]ąW��NWyUH�]RVWDá\�XĞPLHUFRQH�Z�LQQ\P�SDĔVWZLH�F]áRQNRZVNLP��SRZRáXMąF�VLĊ�QD�WR��ĪH�GDQH

]ZLHU]ĊWD�QLH�]RVWDá\�XĞPLHUFRQH�]JRGQLH�]�SU]HSLVDPL�NUDMRZ\PL�WHJR�SDĔVWZD�VáXĪąF\PL�]DSHZQLHQLX

GDOHM�LGąFHM�RFKURQ\�]ZLHU]ąW�SRGF]DV�LFK�XĞPLHUFDQLD��

3URNXUDWRU�*HQHUDOQ\�X]QDá��ĪH�ZREHF�GRVWĊSQRĞFL�QD�U\QNX�ZHZQąWU]XQLMQ\P�PLĊVD�SRFKRG]ąFHJR�]

XERMX�U\WXDOQHJR��GRSXV]F]HQLH�SU]H]�SROVNLHJR�XVWDZRGDZFĊ�GR�GRNRQ\ZDQLD�WDNLHJR�XERMX�QLH�MHVW

NRQLHF]QH�GOD�XPRĪOLZLHQLD�ZVSyOQRWRP�Z\]QDQLRZ\P�X]HZQĊWU]QLDQLD�VZRMHJR�Z\]QDQLD�SU]H]

VSRĪ\ZDQLH�PLĊVD�NRV]HUQHJR�OXE�KDODO�

3RGVXPRZXMąF�SRZ\ĪV]H�UR]ZDĪDQLD��3URNXUDWRU�*HQHUDOQ\�VWZLHUG]Lá��ĪH�ZSURZDG]HQLH�]DND]X

XĞPLHUFDQLD�]ZLHU]ąW�NUĊJRZ\FK�EH]�XSU]HGQLHJR�SR]EDZLHQLD�LFK�ĞZLDGRPRĞFL�PLHĞFL�VLĊ�Z�JUDQLFDFK

Z]JOĊGQHM�VZRERG\�XVWDZRGDZF\�

�����3RGGDMąF�DQDOL]LH�]DVNDUĪRQH�SU]HSLV\�Z�NRQWHNĞFLH�DUW�����XVW����L���.RQVW\WXFML�RUD]�DUW����

.RQZHQFML��3URNXUDWRU�*HQHUDOQ\�ZVND]Dá��ĪH�Z�GRNWU\QLH�SU]\MPXMH�VLĊ��ĪH�SUDZR�GR�UyZQHJR

WUDNWRZDQLD�PD�FKDUDNWHU�SUDZD��GUXJLHJR�VWRSQLD���PHWDSUDZD���3U]\VáXJXMH�RQR�Z�]ZLą]NX�]

NRQNUHWQ\PL�QRUPDPL�SUDZQ\PL�OXE�LQQ\PL�G]LDáDQLDPL�RUJDQyZ�ZáDG]\�SXEOLF]QHM��D�QLH�Z�RGHUZDQLX�RG

QLFK��:�NRQVHNZHQFML���]GDQLHP�3URNXUDWRUD�*HQHUDOQHJR���DQDOL]D�DUW�����XVW����L���X�R�]��Z�ĞZLHWOH�DUW����

RUD]�DUW�����XVW����.RQVW\WXFML�PXVL�GHWHUPLQRZDü�RFHQĊ�WHJRĪ�SU]HSLVX�WDNĪH�Z�NRQWHNĞFLH�]DVDG\

UyZQRĞFL�RUD]�]DND]X�G\VNU\PLQDFML��3URNXUDWRU�*HQHUDOQ\�GRGDá��ĪH�DNWXDOQRĞü�]DFKRZXMą�Z\ZRG\�FR�GR

Z]JOĊGQHM�VZRERG\�XVWDZRGDZF\�ZSURZDG]HQLD�]DND]X�XĞPLHUFDQLD�]ZLHU]ąW�NUĊJRZ\FK�Z�XERMQL�EH]�LFK

XSU]HGQLHJR�SR]EDZLHQLD�ĞZLDGRPRĞFL�

3URNXUDWRU�*HQHUDOQ\�SRGNUHĞOLá��ĪH�XVWDZRGDZFD�QLH�]UyĪQLFRZDá�DQL�SRZRGyZ�ZSURZDG]HQLD�]DND]X

XERMX�U\WXDOQHJR��DQL�SRGPLRWyZ��NWyU\FK�]DND]�GRW\F]\��8VWDZRGDZFD�QLH�]H]ZROLá�QLNRPX�QD

GRNRQ\ZDQLH�XERMX�]ZLHU]ąW�NUĊJRZ\FK�EH]�XSU]HGQLHJR�SR]EDZLHQLD�LFK�ĞZLDGRPRĞFL��.ZHVWLRQRZDQ\

]DND]�GRW\F]\�]ZLą]NyZ�Z\]QDQLRZ\FK�NRU]\VWDMąF\FK�]�PLĊVD�FHUW\ILNRZDQHJR�MDNR�PLĊVR�NRV]HUQH�RUD]

KDODO��=DND]�GRW\F]\�]DUyZQR�]ZLą]NyZ�Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM��MDN�L�SR]RVWDá\FK

]ZLą]NyZ�Z\]QDQLRZ\FK�

=GDQLHP�3URNXUDWRUD�*HQHUDOQHJR��SU]HGVWDZLRQH�SRJOąG\�QDOHĪ\�RGQLHĞü�UyZQLHĪ�GR�Z]DMHPQ\FK�UHODFML�

DUW�����RUD]�DUW����.RQZHQFML��D�W\P�VDP\P�GR�GHWHUPLQXMąFHM�UROL�GRNRQDQHM�ZF]HĞQLHM�RFHQ\�DUW�����XVW���

X�R�]��Z�NRQWHNĞFLH�DUW����.RQZHQFML�

�����3URNXUDWRU�*HQHUDOQ\�SRGGDá�DQDOL]LH�UyZQLHĪ�]DVNDUĪRQH�SU]HSLV\�NDUQH��3RGNUHĞOLá��ĪH�XVWDZRGDZFD�

XVWDQDZLDMąF�XQRUPRZDQLD�NDUQH�VHQVX�VWULFWR�RUD]�UHJXODFMH�Z\NURF]HQLRZH�FKURQLąFH�]ZLHU]ĊWD��SU]\Mąá

XQRUPRZDQLD�]DEH]SLHF]DMąFH�UHVSHNWRZDQLH�Z\PRJX�KXPDQLWDUQHJR�WUDNWRZDQLD�]ZLHU]ąW��=GDQLHP

3URNXUDWRUD�*HQHUDOQHJR��]DVNDUĪRQH�SU]HSLV\�QLH�Z\NUDF]DMą�SR]D�SU]\VáXJXMąFą�XVWDZRGDZF\�VZRERGĊ
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Z�]DNUHVLH�XVWDQDZLDQLD�ĞURGNyZ�SROLW\NL�NDUQHM�

�����3URNXUDWRU�*HQHUDOQ\�RGQLyVá�VLĊ�WDNĪH�GR�SU]HGPLRWX�NRQWUROL�ZVND]DQHJR�Z�GUXJLP�SXQNFLH�SHWLWXP

ZQLRVNX��6WZLHUG]Lá��ĪH�DQDOL]D�X]DVDGQLHQLD�ZQLRVNX�SURZDG]L�GR�NRQNOX]ML��ĪH�Z�JUXQFLH�U]HF]\

ZQLRVNRGDZFD�NZHVWLRQXMH�EUDN�ZVND]DQLD�SU]H]�XVWDZRGDZFĊ�Z�DUW����XVW����X�R�]��V]F]HJyOQ\FK

VSRVREyZ�XERMX�]ZLHU]ąW��SU]HZLG]LDQ\FK�SU]H]�REU]ąGNL�UHOLJLMQH�]ZLą]NyZ�Z\]QDQLRZ\FK�R

XUHJXORZDQHM�V\WXDFML�SUDZQHM��MDNR�RNROLF]QRĞFL�Z\áąF]DMąFHM�]DND]�]DELMDQLD�]ZLHU]ąW��=�ZQLRVNX

Z\QLND��ĪH�SRVWXORZDQH�X]XSHáQLHQLH�DUW����XVW����X�R�]��PLDáRE\�SURZDG]Lü�GR�WHJR��ĪH�XEyM�U\WXDOQ\�VWDáE\

VLĊ�UyZQRSUDZQą�RNROLF]QRĞFLą�GRSXV]F]DMąFą�XĞPLHUFDQLH�]ZLHU]ąW�]�MXĪ�WDP�Z\PLHQLRQ\PL�

:�]ZLą]NX�]�SRZ\ĪV]\P�3URNXUDWRU�*HQHUDOQ\�X]QDá��ĪH�Z�DQDOL]RZDQHM�F]ĊĞFL�ZQLRVHN�]PLHU]D�GR

X]XSHáQLHQLD�RERZLą]XMąF\FK�XQRUPRZDĔ�R�GRGDWNRZą�UHJXODFMĊ��NWyUD�]DGRZROLáDE\�ZQLRVNRGDZFĊ�

=GDQLHP�3URNXUDWRUD�*HQHUDOQHJR��WDNLH�VIRUPXáRZDQLH�]DU]XWyZ�MHVW�QLHGRSXV]F]DOQH��D�]DWHP

SRVWĊSRZDQLH�NRQVW\WXF\MQH�Z�W\P�]DNUHVLH�SRGOHJD�XPRU]HQLX�

���:�SLĞPLH�]����ZU]HĞQLD������U��7U\EXQDá�.RQVW\WXF\MQ\�]ZUyFLá�VLĊ�GR�0LQLVWUD�6SUDZ�=DJUDQLF]Q\FK�R

SU]HGVWDZLHQLH�LQIRUPDFML�Z�VSUDZLH�GRSXV]F]DOQRĞFL�RUD]�SUDZQHM�UHJXODFML�XERMX�U\WXDOQHJR�Z�SDĔVWZDFK

F]áRQNRZVNLFK�8QLL�(XURSHMVNLHM�

:�SLĞPLH�]����ZU]HĞQLD������U��0LQLVWHUVWZR�6SUDZ�=DJUDQLF]Q\FK�Z\MDĞQLáR��ĪH�SRGVWDZRZ\P�DNWHP

SUDZQ\P�UHJXOXMąF\P�XEyM�U\WXDOQ\�Z�8QLL�(XURSHMVNLHM�MHVW�UR]SRU]ąG]HQLH�5DG\�QU������������NWyUH�MHVW

EH]SRĞUHGQLR�VWRVRZDQH�ZH�ZV]\VWNLFK�SDĔVWZDFK�F]áRQNRZVNLFK�RG���VW\F]QLD������U��3DĔVWZD

F]áRQNRZVNLH�PRJą�MHGQDN�XWU]\PDü�OXE�ZSURZDG]Lü�ZáDVQH�SU]HSLV\��NWyUH�]DSHZQLDMą�ZLĊNV]ą�RFKURQĊ

]ZLHU]ąW�Z�F]DVLH�LFK�XĞPLHUFDQLD��0LQLVWHUVWZR�]ZUyFLáR�UyZQLHĪ�XZDJĊ�QD�UR]SRU]ąG]HQLH�3DUODPHQWX

(XURSHMVNLHJR�L�5DG\��:(��QU����������]�GQLD����NZLHWQLD������U��XVWDQDZLDMąFH�V]F]HJyOQH�SU]HSLV\

GRW\F]ąFH�KLJLHQ\�Z�RGQLHVLHQLX�GR�Ī\ZQRĞFL�SRFKRG]HQLD�]ZLHU]ĊFHJR��']��8U]��8(�/�����]������������V�

�����Z�NWyU\P�]DZDUWH�]RVWDá\�SU]HSLV\�RNUHĞODMąFH�ZDUXQNL�KLJLHQLF]QH�XERMX�]ZLHU]ąW��Z�W\P�XERMX

U\WXDOQHJR�

0LQLVWHUVWZR�6SUDZ�=DJUDQLF]Q\FK�GRGDáR��ĪH�]JRGQLH�]�DUW����XVW����UR]SRU]ąG]HQLD�5DG\�QU�����������

XEyM�U\WXDOQ\�EH]�XSU]HGQLHJR�RJáXV]HQLD�PRĪH�RGE\ZDü�VLĊ�Z\áąF]QLH�Z�U]HĨQL��-HG\Q\P�]QDQ\P

0LQLVWHUVWZX�SDĔVWZHP�F]áRQNRZVNLP�GRSXV]F]DMąF\P�RGVWĊSVWZR�RG�SRZ\ĪV]HJR�Z\PRJX�MHVW�%HOJLD�

NWyUD�QD�F]DV�PX]XáPDĔVNLHJR�ĝZLĊWD�2ILDURZDQLD�GRSXV]F]D�GRNRQ\ZDQLH�XERMX�U\WXDOQHJR�Z�PLHMVFDFK

F]DVRZR�GR�WHJR�GRSXV]F]RQ\FK�

=�LQIRUPDFML�X]\VNDQ\FK�]�SROVNLFK�SODFyZHN�G\SORPDW\F]Q\FK�Z\QLND��ĪH�Z�SDĔVWZDFK�8QLL�(XURSHMVNLHM

SU]HSLV\�EH]SRĞUHGQLR�VWRVRZDQHJR�SUDZD�XQLMQHJR�Vą�X]XSHáQLDQH�DOER�]DRVWU]DQH�DNWDPL�SUDZD

ZHZQĊWU]QHJR�Z�FHOX�]DSHZQLHQLD�ZLĊNV]HM�RFKURQ\�]ZLHU]ąW��0LQLVWHUVWZR�6SUDZ�=DJUDQLF]Q\FK�PD

LQIRUPDFMĊ�R�MHGQ\P�SDĔVWZLH�8QLL�(XURSHMVNLHM���%XáJDULL���Z�NWyU\P�QLH�]RVWDá\�Z\GDQH�ĪDGQH�NUDMRZH

DNW\�SUDZQH�UHJXOXMąFH�XEyM�U\WXDOQ\�RUD]�R�MHGQ\P���,UODQGLL���Z�NWyU\P�Z\GDQH�]RVWDá\�Z\áąF]QLH

Z\W\F]QH�UHVRUWX�UROQLFWZD�Z�WHM�VSUDZLH�

#/document/16798854?unitId=art(6)ust(1)
#/document/16798854?unitId=art(6)ust(1)
#/document/67910298
#/document/67556966
#/document/67910298?unitId=art(4)ust(4)


0LQLVWHUVWZR�6SUDZ�=DJUDQLF]Q\FK�SU]HGVWDZLáR�UyZQLHĪ�EDUG]LHM�V]F]HJyáRZą�LQIRUPDFMĊ�Z�]DNUHVLH

UHJXODFML�SUDZQHM�XERMX�U\WXDOQHJR�Z�ZLĊNV]RĞFL�SDĔVWZ�8QLL�(XURSHMVNLHM��=ZLĊ]áą�LQIRUPDFMĊ�FR�GR�VWDQX

SUDZQHJR�Z����SDĔVWZDFK�8QLL�(XURSHMVNLHM��RSUDFRZDQą�QD�SRGVWDZLH�GDQ\FK�]�SROVNLFK�DPEDVDG

]HEUDQ\FK�Z�GUXJLHM�SRáRZLH������U���]DNWXDOL]RZDQ\FK�ZH�ZU]HĞQLX������U����SU]HGVWDZLáR�WDNĪH

0LQLVWHUVWZR�5ROQLFWZD�L�5R]ZRMX�:VL�Z�SLĞPLH�]����ZU]HĞQLD������U�

=�RWU]\PDQ\FK�LQIRUPDFML�Z\QLND��ĪH���ZHGáXJ�VWDQX�SUDZQHJR�QD�ZU]HVLHĔ������U����XEyM�U\WXDOQ\

GRSXV]F]DOQ\�E\á�Z����]����SDĔVWZ�F]áRQNRZVNLFK�8QLL�(XURSHMVNLHM��=DND]�XERMX�U\WXDOQHJR

RERZLą]\ZDá�Z�6]ZHFML��3ROVFH�L�'DQLL��D�WDNĪH�QD�/LWZLH��JG]LH�SU]\MĊWR�MHGQDN�SU]HSLV\�]H]ZDODMąFH�QD

GRNRQ\ZDQLH�WDNLHJR�XERMX�RG���VW\F]QLD������U��:�]GHF\GRZDQHM�ZLĊNV]RĞFL�SDĔVWZ�8QLL�(XURSHMVNLHM

GR]ZRORQ\�MHVW�UyZQLHĪ�HNVSRUW�PLĊVD�SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR��1D�SU]\NáDG�ZH�)UDQFML�SRáRZD

ZV]\VWNLFK�U]HĨQL�VWRVXMH�XEyM�U\WXDOQ\��D�HNVSRUW�PLĊVD�]�WHJR�XERMX�RVLąJD�RN������W\V��WRQ�URF]QLH�

3U]HGVWDZLRQH�7U\EXQDáRZL�LQIRUPDFMH�GDMą�]UyĪQLFRZDQ\�REUD]�V]F]HJyOQ\FK�UHJXODFML�NUDMRZ\FK�

NWyU\P�Z�QLHNWyU\FK�SDĔVWZDFK�8QLL�(XURSHMVNLHM�SRGGDZDQ\�MHVW�XEyM�U\WXDOQ\��1D�SU]\NáDG�Z�+LV]SDQLL

SRGPLRW�SURZDG]ąF\�U]HĨQLĊ�SRZLQLHQ�SRZLDGRPLü�R�GRNRQ\ZDQLX�XERMX�U\WXDOQHJR�ZáDĞFLZH�ZáDG]H�Z

FHODFK�UHMHVWUDF\MQ\FK��:�+RODQGLL�ZDUXQNLHP�GRNRQDQLD�XERMX�U\WXDOQHJR�MHVW�REHFQRĞü�OHNDU]D

ZHWHU\QDULL��NWyU\�PRĪH�X]QDü��ĪH�]H�Z]JOĊGX�QD�]E\W�GXĪą�ZDJĊ�OXE�REZyG�NDUNX�]ZLHU]Ċ�QLH�NZDOLILNXMH

VLĊ�GR�WHJR�URG]DMX�XERMX��-HĪHOL�]ZLHU]Ċ�QLH�]DNRĔF]\�Ī\FLD�SR�XSá\ZLH����VHNXQG�RG�Z\NRQDQLD�SU]H]

U]HĨQLND�QDFLĊFLD�QD�NDUNX��OHNDU]�ZHWHU\QDULL�MH�GRELMD��:H�)UDQFML�UHJXODFMD�GHNUHWRZD�XVWDQDZLD�Z\PyJ

X]\VNDQLD�]H]ZROHQLD�SUHIHNWD�GHSDUWDPHQWX�QD�GRNRQDQLH�XERMX�EH]�XSU]HGQLHJR�RJáXV]HQLD��3UHIHNW

]H]ZDOD�QD�WDNL�XEyM��MHĪHOL�LQIUDVWUXNWXUD�U]HĨQL�SR]ZDOD�QD�]DFKRZDQLH�]DVDG�RFKURQ\�]ZLHU]ąW�RUD]

KLJLHQ\��D�U]HĨQLD�VWRVXMH�V\VWHP�UHMHVWUDFML��SR]ZDODMąF\�QD�XGRNXPHQWRZDQLH��ĪH�LVWQLHMą�]DPyZLHQLD

KDQGORZH�QD�LORĞü�XELW\FK�Z�GDQHM�U]HĨQL�]ZLHU]ąW�

���:�SLĞPLH�]����ZU]HĞQLD������U��7U\EXQDá�.RQVW\WXF\MQ\�Z\VWąSLá�GR�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL

R�SU]HGVWDZLHQLH�LQIRUPDFML�GRW\F]ąFHM�OLF]E\�]ZLHU]ąW�SRGGDZDQ\FK�XERMRZL�U\WXDOQHPX��OLF]E\�U]HĨQL��Z

NWyU\FK�GRNRQ\ZDQR�WDNLHJR�XERMX��D�WDNĪH�ZLHONRĞFL�SURGXNFML�RUD]�ZLHONRĞFL�HNVSRUWX�PLĊVD

SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR�Z�FLąJX�RVWDWQLFK�SLĊFLX�ODW�

:�SLĞPLH�]����ZU]HĞQLD������U��0LQLVWHU�5ROQLFWZD�L�5R]ZRMX�:VL�Z\MDĞQLá��ĪH�QDG]yU�QDG�]DNáDGDPL

XERMRZ\PL�VSUDZXMH�,QVSHNFMD�:HWHU\QDU\MQD��3U]HSLV\�QLH�QDNáDGDMą�QD�,QVSHNFMĊ�RERZLą]NX

SURZDG]HQLD�RGUĊEQHM�HZLGHQFML�]DNáDGyZ�VWRVXMąF\FK�XEyM�]JRGQ\�]�PHWRGDPL�Z\PDJDQ\PL�SU]H]

REU]ĊG\�UHOLJLMQH�DQL�QLH�QDNáDGDMą�QD�U]HĨQLH�RERZLą]NX�JURPDG]HQLD�GDQ\FK�GRW\F]ąF\FK�Z\áąF]QLH

XERMX�U\WXDOQHJR��ħUyGáHP�LQIRUPDFML�QD�WHQ�WHPDW�Vą�MHGQDN�GRNXPHQW\�KDQGORZH�SU]HFKRZ\ZDQH�Z

]DNáDGDFK��QD�SRGVWDZLH�NWyU\FK���QD�ZQLRVHN�0LQLVWHUVWZD���VWRVRZQą�LQIRUPDFMĊ�GRW\F]ąFą�URNX������L

SLHUZV]HJR�SyáURF]D������U��SU]\JRWRZDá�*áyZQ\�,QVSHNWRUDW�:HWHU\QDULL��=�LQIRUPDFML�WHM�Z\QLND��ĪH�QD

SU]\NáDG�Z������U���Z\áąF]QLH�Z�W\FK�U]HĨQLDFK��NWyUH�SURZDG]Lá\�XEyM�EH]�RJáXV]HQLD��Z�FHOX�SURGXNFML

ZRáRZLQ\�XELWR�]�RJáXV]HQLHP�SUDZLH�����W\V��]ZLHU]ąW��D�EH]�RJáXV]HQLD�RN�����W\V��]ZLHU]ąW�



0LQLVWHU�5ROQLFWZD�L�5R]ZRMX�:VL�SU]HGVWDZLá�WDNĪH�RJyOQH�GDQH�REUD]XMąFH�VNDOĊ�SURGXNFML�RUD]�HNVSRUWX

PLĊVD�ZRáRZHJR�L�GURELRZHJR�Z�FLąJX�RVWDWQLFK�SLĊFLX�ODW��0LQLVWHU�Z\MDĞQLá��ĪH�QLH�G\VSRQXMH�GDQ\PL�L

VWDW\VW\NDPL�RGQRV]ąF\PL�VLĊ�Z\áąF]QLH�GR�PLĊVD�SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR��3RLQIRUPRZDá��ĪH

]ZLą]NL�EUDQĪRZH�]U]HV]DMąFH�SURGXFHQWyZ�PLĊVD�RV]DFRZDá\��ĪH�Z������U������ZRáRZLQ\�L�����PLĊVD

GURELRZHJR�Z\HNVSRUWRZDQHJR�]�3ROVNL�SRFKRG]LáR�]�XERMX�U\WXDOQHJR�

���:�SLĞPLH�]����ZU]HĞQLD������U��7U\EXQDá�.RQVW\WXF\MQ\�]ZUyFLá�VLĊ�GR�3URNXUDWRUD�*HQHUDOQHJR�R

SU]HGVWDZLHQLH�LQIRUPDFML�GRW\F]ąFHM�OLF]E\�SRVWĊSRZDĔ��NWyUH�]RVWDá\�ZV]F]ĊWH�Z�FLąJX�GZyFK�RVWDWQLFK

ODW�Z�VSUDZDFK�R�QDUXV]HQLH�DUW�����Z�]ZLą]NX�]�DUW�����XVW����L���X�R�]��]�SRZRGX�GRNRQ\ZDQLD�XERMX

U\WXDOQHJR��D�WDNĪH�ZVND]DQLH��LOH�]�W\FK�SRVWĊSRZDĔ�]RVWDáR�]DNRĔF]RQ\FK�SUDZRPRFQLH��L�]�MDNLP

Z\QLNLHP�

:�SLVPDFK�]����ZU]HĞQLD�L���SDĨG]LHUQLND������U��3URNXUDWRU�*HQHUDOQ\�SRLQIRUPRZDá��ĪH�Z�FLąJX�GZyFK

RVWDWQLFK�ODW�Z�MHGQRVWNDFK�SURNXUDWXU\�ZV]F]ĊWR�V]HĞü�WDNLFK�SRVWĊSRZDĔ��6SRĞUyG�W\FK�VSUDZ�GZLH

SR]RVWDMą�Z�WRNX��GZLH�]DNRĔF]RQR�SUDZRPRFQLH�GHF\]Mą�R�XPRU]HQLX�SRVWĊSRZDQLD�ZREHF�EUDNX

]QDPLRQ�F]\QX�]DEURQLRQHJR��MHGQD�]RVWDáD�XPRU]RQD�ZREHF�VWZLHUG]HQLD��ĪH�V]NRGOLZRĞü�VSRáHF]QD

F]\QX�MHVW�]QLNRPD��SRVWDQRZLHQLH�QLH�MHVW�SUDZRPRFQH���MHGQD�]RVWDáD�]DZLHV]RQD�Z�]ZLą]NX�]H

VNLHURZDQLHP�S\WDQLD�SUDZQHJR�GR�7U\EXQDáX�.RQVW\WXF\MQHJR�

,,

1D�UR]SUDZĊ�Z�GQLDFK���L����JUXGQLD������U��VWDZLOL�VLĊ�SU]HGVWDZLFLHOH�XF]HVWQLNyZ�SRVWĊSRZDQLD�

ZQLRVNRGDZF\��6HMPX�L�3URNXUDWRUD�*HQHUDOQHJR��'R�XG]LDáX�Z�UR]SUDZLH��QD�SRGVWDZLH�DUW�����SNW��

XVWDZ\�]�GQLD���VLHUSQLD������U��R�7U\EXQDOH�.RQVW\WXF\MQ\P��']��8��1U������SR]�������]H�]P����]RVWDá

UyZQLHĪ�ZH]ZDQ\�0LQLVWHU�5ROQLFWZD�L�5R]ZRMX�:VL��Z�LPLHQLX�NWyUHJR�VWDZLOL�VLĊ�RGSRZLHGQLR

XPRFRZDQL�SU]HGVWDZLFLHOH��1D�S\WDQLD�VĊG]LyZ�7U\EXQDáX�RGSRZLDGDá�UyZQLHĪ�REHFQ\�QD�UR]SUDZLH

QDF]HOQ\�UDELQ�3ROVNL���0��6�

1D�UR]SUDZLH���JUXGQLD������U��SU]HGVWDZLFLHO�ZQLRVNRGDZF\��RGSRZLDGDMąF�QD�S\WDQLD�GRW\F]ąFH�]DNUHVX

]DVNDUĪHQLD��XG]LHODá�Z�UyĪQ\FK�ID]DFK�UR]SUDZ\�RGSRZLHG]L��NWyUH�QLH�E\á\�Z�SHáQL�VSyMQH��3RF]ąWNRZR

VWZLHUG]Lá��ĪH�ZQLRVHN�]PLHU]D�GR�]DJZDUDQWRZDQLD�SUDZD�GR�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�QD�SRWU]HE\

F]áRQNyZ�JPLQ�Z\]QDQLRZ\FK�Ī\GRZVNLFK��-HGQDNĪH�QDVWĊSQLH�SRGNUHĞOLá��ĪH�ZH�ZQLRVNX�SU]HGVWDZLRQR

]DVDGQLF]\�SUREOHP�GRW\F]ąF\�QLH]JRGQRĞFL�EH]Z]JOĊGQHJR�]DND]X�XERMX�U\WXDOQHJR�]�ZROQRĞFLą�UHOLJLL�

NWyU\�PD�LVWRWQH�]QDF]HQLH�GOD�ZV]\VWNLFK�Z\]QDZFyZ�MXGDL]PX��Z�W\P�QLHEĊGąF\FK�F]áRQNDPL�JPLQ

Z\]QDQLRZ\FK�Ī\GRZVNLFK��D�WDNĪH�Z\]QDZFyZ�LQQ\FK�UHOLJLL��SU]HGH�ZV]\VWNLP�LVODPX��=DUD]HP

SU]HGVWDZLFLHO�ZQLRVNRGDZF\�NRQVHNZHQWQLH�ZVND]\ZDá��ĪH�SR]D�]DNUHVHP�ZQLRVNX�SR]RVWDMH

SUREOHPDW\ND�HZHQWXDOQHJR�HNVSRUWX�PLĊVD�SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR��2VWDWHF]QLH��WM��IRUPXáXMąF

VWDQRZLVNR�NRĔFRZH��SU]HGVWDZLFLHO�ZQLRVNRGDZF\�SRGWU]\PDá�VWDQRZLVNR�]DMĊWH�ZH�ZQLRVNX��NWyU\

]RVWDá�SU]HGVWDZLRQ\�Z�Z\NRQDQLX�XFKZDá\�]DU]ąGX�=ZLą]NX�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK�Z

5]HF]\SRVSROLWHM�3ROVNLHM�QU��������]����VLHUSQLD������U�
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1D�UR]SUDZLH�SLVHPQH�VWDQRZLVND�SRGWU]\PDOL�WDNĪH�SU]HGVWDZLFLHOH�6HMPX�L�3URNXUDWRUD�*HQHUDOQHJR�

3U]HGVWDZLFLHOH�0LQLVWUD�5ROQLFWZD�L�5R]ZRMX�:VL�SU]HND]DOL�GR�DNW�VSUDZ\�GRNXPHQW�]DW\WXáRZDQ\

�3URFHGXUD�GRW\F]ąFD�ZDUXQNyZ�XERMX�L�SURGXNFML�NRV]HUQHM�QD�WHUHQLH�3ROVNL���SRGSLVDQ\���JUXGQLD�����

U��SRPLĊG]\�QDF]HOQ\P�UDELQHP�3ROVNL�D�*áyZQ\P�/HNDU]HP�:HWHU\QDULL��'R�GRNXPHQWX�]DáąF]RQR

SLVPR�*áyZQHJR�/HNDU]D�:HWHU\QDULL�]���VW\F]QLD������U���Z�NWyU\P�SRLQIRUPRZDá�RQ�QDF]HOQHJR�UDELQD

3ROVNL��ĪH�Z�]PLHQLRQ\P�VWDQLH�SUDZQ\P�SRUR]XPLHQLH�GRW\F]ąFH�XERMX�NRV]HUQHJR�QLH�PRĪH�E\ü

Z\NRQ\ZDQH�

8]DVDGQLHQLH�SUDZQH

,,,

7U\EXQDá�.RQVW\WXF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

���3U]HGPLRW�L�]DNUHV�NRQWUROL�

�����7U\EXQDá�.RQVW\WXF\MQ\��RU]HNDMąF��MHVW�]ZLą]DQ\�JUDQLFDPL�ZQLRVNX��S\WDQLD�SUDZQHJR�OXE�VNDUJL��

DUW�����XVWDZ\�]�GQLD���VLHUSQLD������U��R�7U\EXQDOH�.RQVW\WXF\MQ\P��']��8��1U������SR]�������]H�]P��

GDOHM��XVWDZD�R�7.���ĩąGDQLH�ZQLRVNX��SU]H]�ZVND]DQLH�]DVNDUĪRQ\FK�SU]HSLVyZ�L�SRZRáDQ\FK�Z]RUFyZ

NRQWUROL�RUD]�X]DVDGQLHQLH�SRVWDZLRQ\FK�]DU]XWyZ��Z\]QDF]D�]DNUHV�RU]HNDQLD�7U\EXQDáX��SR]D�NWyU\

7U\EXQDá�QLH�MHVW�OHJLW\PRZDQ\�Z\NUDF]Dü��DUW����.RQVW\WXFML���7\P�VDP\P�Z�SRVWĊSRZDQLX

NRQVW\WXF\MQ\P�SXQNWHP�Z\MĞFLD�MHVW�XVWDOHQLH�SU]HGPLRWX�RUD]�]DNUHVX�RU]HNDQLD�7U\EXQDáX�

�����:QLRVNRGDZFD���=ZLą]HN�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK�Z�5]HF]\SRVSROLWHM�3ROVNLHM�Z�SXQNFLH

SLHUZV]\P�SHWLWXP�ZQLRVNX�ZVND]Dá��ĪH�NZHVWLRQXMH�DUW�����XVW����L���RUD]�DUW�����XVW����L���XVWDZ\�]�GQLD

���VLHUSQLD������U��R�RFKURQLH�]ZLHU]ąW��']��8��]������U��SR]�������GDOHM��XVWDZD�R�RFKURQLH�]ZLHU]ąW�OXE

X�R�]���

$UW�����XVW����L���XVWDZ\�R�RFKURQLH�]ZLHU]ąW�VWDQRZL������=ZLHU]Ċ�NUĊJRZH�Z�XERMQL�PRĪH�]RVWDü

XĞPLHUFRQH�W\ONR�SR�XSU]HGQLP�SR]EDZLHQLX�ĞZLDGRPRĞFL�SU]H]�RVRE\�SRVLDGDMąFH�RGSRZLHGQLH

NZDOLILNDFMH�����������:�XERMX�GRPRZ\P�]ZLHU]ĊWD�NRS\WQH�PRJą�E\ü�XĞPLHUFDQH�W\ONR�SR�XSU]HGQLP�LFK

SR]EDZLHQLX�ĞZLDGRPRĞFL�SU]H]�SU]\XF]RQHJR�XERMRZFD��

=JRGQLH�]�DUW�����XVW����L���X�R�]�������.WR�]DELMD��XĞPLHUFD�]ZLHU]Ċ�DOER�GRNRQXMH�XERMX�]ZLHU]ĊFLD�]

QDUXV]HQLHP�SU]HSLVyZ�DUW����XVW�����DUW�����OXE�DUW�����XVW������SRGOHJD�JU]\ZQLH��NDU]H�RJUDQLF]HQLD

ZROQRĞFL�DOER�SR]EDZLHQLD�ZROQRĞFL�GR�ODW�������������:�UD]LH�VND]DQLD�]D�SU]HVWĊSVWZR�RNUHĞORQH�Z�XVW�����

�D�OXE����VąG�PRĪH�RU]HF�ZREHF�VSUDZF\�]DND]�Z\NRQ\ZDQLD�RNUHĞORQHJR�]DZRGX��SURZDG]HQLD

RNUHĞORQHM�G]LDáDOQRĞFL�OXE�Z\NRQ\ZDQLD�F]\QQRĞFL�Z\PDJDMąF\FK�]H]ZROHQLD��NWyUH�Vą�]ZLą]DQH�]

Z\NRU]\VW\ZDQLHP�]ZLHU]ąW�OXE�RGG]LDá\ZDQLHP�QD�QLH��D�WDNĪH�PRĪH�RU]HF�SU]HSDGHN�QDU]ĊG]L�OXE

SU]HGPLRWyZ�VáXĪąF\FK�GR�SRSHáQLHQLD�SU]HVWĊSVWZD�RUD]�SU]HGPLRWyZ�SRFKRG]ąF\FK�]�SU]HVWĊSVWZD��

:QLRVNRGDZFD�ZVND]Dá��ĪH�NZHVWLRQXMH�]DVNDUĪRQH�SU]HSLV\�Z�]DNUHVLH��Z�MDNLP�QLH�]H]ZDODMą�QD

SRGGDZDQLH�]ZLHU]ąW�V]F]HJyOQ\P�VSRVRERP�XERMX�SU]HZLG]LDQ\P�SU]H]�REU]ąGNL�UHOLJLMQH�]ZLą]NyZ
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Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM�L�SU]HZLGXMą�RGSRZLHG]LDOQRĞü�NDUQą�RVRE\�GRNRQXMąFHM

XERMX�Z�WDNL�V]F]HJyOQ\�VSRVyE�

8EyM�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��]H�Z]JOĊGX�QD�UHOLJLMQ\�FKDUDNWHU�

QD�RJyá�RNUHĞODQ\�MHVW�PLDQHP��U\WXDOQHJR���8EyM�U\WXDOQ\�SUDNW\NRZDQ\�MHVW�RG�ZLHNyZ�SU]H]

Z\]QDZFyZ�MXGDL]PX��W]Z��V]HFKLWD��RUD]�LVODPX��W]Z��KDODO���D�FHO�RUD]�]DVDG\�MHJR�GRNRQ\ZDQLD

RNUHĞODMą�ZáDĞFLZH�QRUP\�SUDZD�UHOLJLMQHJR�L�]Z\F]DMRZHJR��-HGQą�]�FHFK�ZVSyOQ\FK�XERMX

GRNRQ\ZDQHJR�ZHGáXJ�]DVDG�MXGDL]PX�RUD]�LVODPX�MHVW�WR��ĪH�VWDQRZL�RQ�U\WXDá��Z�UDPDFK�NWyUHJR���GOD

X]\VNDQLD�GR]ZRORQHJR�GR�VSRĪ\FLD��NRV]HUQHJR��PLĊVD���]ZLHU]Ċ�QLH�PRĪH�]RVWDü�RJáXV]RQH�SU]HG

XERMHP�

=DVNDUĪRQ\�DUW�����XVW����L���X�R�]���QDND]XMąF��SR]EDZLHQLH�ĞZLDGRPRĞFL���D�ĞFLĞOH��]JRGQLH�]�GHILQLFMą

OHJDOQą�]DZDUWą�Z�DUW����SNW���X�R�]����RJáXV]HQLH���]ZLHU]ĊFLD�NUĊJRZHJR�SU]HG�XERMHP�Z�XERMQL��U]HĨQL�

RUD]�]ZLHU]ĊFLD�NRS\WQHJR�SU]HG�XERMHP�GRPRZ\P��QLH�SU]HZLGXMH�RGVWĊSVWZD��NWyUH�]H]ZDODáRE\�QD�XEyM

]ZLHU]ĊFLD�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��F]\OL�EH]�XSU]HGQLHJR

RJáXV]HQLD���:�NRQVHNZHQFML�]�DUW�����XVW����L���X�R�]��Z\QLND�EH]Z]JOĊGQ\��F]\OL�QLHGR]QDMąF\�RGVWĊSVWZ�

]DND]�XERMX�U\WXDOQHJR��=�NROHL�]DVNDUĪRQH�XVWĊS\���L���DUW�����X�R�]��XVWDQDZLDMą�VDQNFMH�NDUQH�PLĊG]\

LQQ\PL�]D�QDUXV]HQLH�WHJR�]DND]X�

�����:�SHWLWXP�ZQLRVNRGDZFD�]DNUHVRZR�]DNZHVWLRQRZDá�DUW�����XVW����X�R�]���NWyU\�SU]HZLGXMH��ĪH��Z

XERMX�GRPRZ\P��]ZLHU]ĊWD�NRS\WQH�PRJą�E\ü�XĞPLHUFDQH�Z\áąF]QLH�SR�XSU]HGQLP�LFK�SR]EDZLHQLX

ĞZLDGRPRĞFL�SU]H]�SU]\XF]RQHJR�XERMRZFD��-HGQDNĪH�SU]HGVWDZLRQD�Z�X]DVDGQLHQLX�ZQLRVNX

DUJXPHQWDFMD�NRQFHQWUXMH�VLĊ�QD�Z\QLNDMąF\P�]�DUW�����XVW����X�R�]��]DND]LH�XERMX�U\WXDOQHJR�Z�U]HĨQL

�XERMQL���:QLRVNRGDZFD�Z�X]DVDGQLHQLX�QLH�RGQLyVá�VLĊ�V]F]HJyáRZR�GR�WUHĞFL�DUW�����XVW����X�R�]���Z�W\P

GR�UR]XPLHQLD�SRMĊFLD��XERMX�GRPRZHJR���1LH�SRGGDá�UyZQLHĪ�DQDOL]LH�QRUPDW\ZQHJR�]QDF]HQLD�WHJR

SU]HSLVX�Z�ĞZLHWOH�UR]SRU]ąG]HQLD�5DG\��:(��QU�����������]�GQLD����ZU]HĞQLD������U��Z�VSUDZLH�RFKURQ\

]ZLHU]ąW�SRGF]DV�LFK�XĞPLHUFDQLD��']��8U]��8(�/�����]�������������V�����GDOHM��UR]SRU]ąG]HQLH�5DG\�QU

������������NWyUH�MHVW�EH]SRĞUHGQLR�VWRVRZDQH�RG���VW\F]QLD������U�

:�]ZLą]NX�]�SRZ\ĪV]\P�7U\EXQDá�.RQVW\WXF\MQ\�VWZLHUG]Lá��ĪH�ZQLRVNRGDZFD��ZEUHZ�Z\PRJRZL

SU]HZLG]LDQHPX�Z�DUW�����XVW����SNW���XVWDZ\�R�7.��QLH�X]DVDGQLá�]DU]XWX�QDUXV]HQLD�SRZRáDQ\FK�Z]RUFyZ

NRQWUROL�SU]H]�DUW�����XVW����X�R�]��ZH�ZVND]DQ\P�Z�SHWLWXP�ZQLRVNX�]DNUHVLH��:�NRQVHNZHQFML�7U\EXQDá

]RERZLą]DQ\�E\á�XPRU]\ü�SRVWĊSRZDQLH�Z�W\P�]DNUHVLH�QD�SRGVWDZLH�DUW�����XVW����SNW���XVWDZ\�R�7.�

1LHPQLHM�WUHĞü�DUW�����XVW����X�R�]��QLH�MHVW�RERMĊWQD�]�SXQNWX�ZLG]HQLD�VNXWNyZ�Z\URNX��]RE��F]��,,,��SNW���

SRQLĪHM���:�SU]HSLVLH�W\P�XVWDZRGDZFD�UHJXOXMH��XEyM�GRPRZ\���QLH�Z\MDĞQLDMąF�MHJR�]QDF]HQLD�

3RZRGXMH�WR�ZąWSOLZRĞFL�LQWHUSUHWDF\MQH��DOERZLHP�SRMĊFLH�WR�QLH�Z\VWĊSXMH�Z�SR]RVWDá\FK�SU]HSLVDFK

SUDZD�NUDMRZHJR�GRW\F]ąF\FK�XERMX�]ZLHU]ąW�DQL�Z�SU]HSLVDFK�SUDZD�XQLMQHJR�R�XĞPLHUFDQLX�L�XERMX

]ZLHU]ąW��=EOLĪRQ\P�SRMĊFLHP�SRVáXJXMH�VLĊ�XVWDZD�]�GQLD����JUXGQLD������U��R�SURGXNWDFK�SRFKRG]HQLD

]ZLHU]ĊFHJR��']��8��]������U��SR]��������GDOHM��X�S�S�]����$UW�����X�S�S�]��ZVND]XMH�ĞFLĞOH�RNUHĞORQH
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SU]\SDGNL��Z�NWyU\FK�GRSXV]F]DOQ\�MHVW�XEyM�]ZLHU]ąW�JRVSRGDUVNLFK�SR]D�U]HĨQLą��XERMQLą���:�P\ĞO�DUW����

XVW���D�X�S�S�]����'RSXV]F]D�VLĊ�XEyM�QD�WHUHQLH�JRVSRGDUVWZD�FLHOąW�GR�V]yVWHJR�PLHVLąFD�Ī\FLD��ĞZLĔ�

RZLHF��Ny]��GURELX�RUD]�]ZLHU]ąW�G]LNLFK�XWU]\P\ZDQ\FK�Z�ZDUXQNDFK�IHUPRZ\FK��Z�FHOX�SURGXNFML�PLĊVD

QD�XĪ\WHN�ZáDVQ\���1DOHĪ\�]DWHP�SU]\Mąü��ĪH�SRMĊFLH��XERMX�QD�WHUHQLH�JRVSRGDUVWZD�Z�FHOX�SURGXNFML

PLĊVD�QD�XĪ\WHN�ZáDVQ\���NWyUHJR�GRSXV]F]DOQRĞü�UHJXOXMH�DUW�����XVW���D�X�S�S�]���RGSRZLDGD�SRMĊFLX

�XERMX�GRPRZHJR���NWyUHJR�PHWRG�GRW\F]\�DUW�����XVW����X�R�]��7\P�VDP\P�XEyM�GRPRZ\�GRSXV]F]DOQ\

MHVW�W\ONR�Z�ĞFLĞOH�RNUHĞORQ\FK�RNROLF]QRĞFLDFK�RUD]�PRĪH�PLHü�PLHMVFH�Z\áąF]QLH�Z�FHOX�SURGXNFML�PLĊVD

QD�XĪ\WHN�ZáDVQ\��F]\OL�QD�ZáDVQH�SRWU]HE\���]RE��DUW����SNW��D�X�S�S�]���LQQ\PL�VáRZ\���GR�FHOyZ�ZáDVQHM

NRQVXPSFML�GRPRZHM����]RE��DUW�����UR]SRU]ąG]HQLD�5DG\�QU������������

$UW�����XVW����X�R�]���RNUHĞODMąF�Z\PRJL�GRW\F]ąFH�XERMX�]ZLHU]ąW�Z�XERMX�GRPRZ\P��QRUPXMH�PDWHULĊ�

NWyUą�RG���VW\F]QLD������U��UyZQLHĪ�UHJXOXMH�DUW�����UR]SRU]ąG]HQLD�5DG\�QU������������7HQ�RVWDWQL�SU]HSLV

SU]HZLGXMH��ĪH�GR�XERMX�]ZLHU]ąW�LQQ\FK�QLĪ�GUyE��NUyOLNL�L�]DMąFH�L�GR�F]\QQRĞFL�]ZLą]DQ\FK�]

XĞPLHUFDQLHP�Z\NRQ\ZDQ\FK�SR]D�U]HĨQLą�SU]H]�ZáDĞFLFLHOD�W\FK�]ZLHU]ąW�OXE�RVREĊ�G]LDáDMąFą�QD

RGSRZLHG]LDOQRĞü�L�SRG�QDG]RUHP�ZáDĞFLFLHOD�GR�FHOyZ�ZáDVQHM�NRQVXPSFML�GRPRZHM�PDMą�]DVWRVRZDQLH

Z\áąF]QLH�Z\PRJL�DUW����XVW�����DUW����XVW����L�DUW����XVW����UR]SRU]ąG]HQLD�5DG\�QU�����������

7U\EXQDá�RGQRWRZDá��ĪH�DUW�����XVW����X�R�]��XVWDQDZLD�VWDQGDUG�FR�GR�LVWRW\�]ELHĪQ\�]�SU]HZLG]LDQ\P�Z

XQLMQ\P�UR]SRU]ąG]HQLX���DUW�����Z�]ZLą]NX�]�DUW����XVW�����Z\PyJ�RJáXV]HQLD�SU]HG�XERMHP��L�DUW����XVW���

�Z\PyJ�GRNRQDQLD�XERMX�SU]H]�Z\NZDOLILNRZDQą�RVREĊ���=DUyZQR�DUW�����XVW����X�R�]���MDN�L�DUW����

UR]SRU]ąG]HQLD�QLH�Z\PDJDMą�Z�XERMX�GRPRZ\P�RJáXV]DQLD�GURELX��NUyOLNyZ�L�]DMĊF\��F]\OL�]ZLHU]ąW

QLHNRS\WQ\FK��=DUD]HP�SU]HSLV\�WH�QDND]XMą�RJáXV]DQLH�SU]H]�Z\NZDOLILNRZDQą�RVREĊ�]ZLHU]ąW�NRS\WQ\FK

�QS��NURZ\��RZFH��NR]\���L�W\P�VDP\P�QLH�]H]ZDODMą�QD�XEyM�GRPRZ\�W\FK�]ZLHU]ąW�ZHGáXJ�V]F]HJyOQ\FK

PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��-HGQDNĪH�UHGDNFMD�DUW�����XVW����X�R�]��Z\UDĨQLH�UyĪQL�VLĊ�RG

EU]PLHQLD�DUW�����UR]SRU]ąG]HQLD�5DG\�QU������������5yĪQLFH�MĊ]\NRZH�SRJáĊELD�RGPLHQQ\�NRQWHNVW

QRUPDW\ZQ\��Z�MDNLP�RVDG]RQH�]RVWDá\�WH�SU]HSLV\��RJyOQH�SRVWDQRZLHQLD�XVWDZ\�R�RFKURQLH�]ZLHU]ąW��D

V]F]HJyáRZH�XUHJXORZDQLD�UR]SRU]ąG]HQLD�5DG\�QU������������NWyUH�GRSXV]F]DMą�XEyM�U\WXDOQ\�Z�U]HĨQL��

:�NRQVHNZHQFML�7U\EXQDá�VWZLHUG]Lá��ĪH�DUW�����XVW����X�R�]��QLH�]RVWDá�GRVWRVRZDQ\�GR�UR]SRU]ąG]HQLD

5DG\�QU������������FR�PRĪH�VSUDZLDü�WUXGQRĞFL�DGUHVDWRP�QRUP�SUDZQ\FK�

�����:�SXQNFLH�GUXJLP�SHWLWXP�ZQLRVNRGDZFD�SRQRZQLH�MDNR�SU]HGPLRW�NRQWUROL�ZVND]Dá�DUW�����XVW����L��

X�R�]���W\P�UD]HP�Z�]ZLą]NX�]�DUW����XVW����X�R�]��7HQ�RVWDWQL�SU]HSLV�VWDQRZL�

����=DEUDQLD�VLĊ�]DELMDQLD�]ZLHU]ąW��]�Z\MąWNLHP�

���XERMX�L�XĞPLHUFDQLD�]ZLHU]ąW�JRVSRGDUVNLFK�RUD]�XĞPLHUFDQLD�G]LNLFK�SWDNyZ�L�VVDNyZ�XWU]\P\ZDQ\FK

SU]H]�F]áRZLHND�Z�FHOX�SR]\VNDQLD�PLĊVD�L�VNyU�
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RUD]�UR]SRU]ąG]HQLH�5DG\�QU������������D�]�GUXJLHM�VWURQ\�Z�]ZLą]NX�]�UyZQRF]HVQ\P�RERZLą]\ZDQLHP�

DUW����XVW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK�

�����2G���VW\F]QLD������U��]DF]ĊáR�E\ü�VWRVRZDQH�UR]SRU]ąG]HQLH�5DG\�QU������������]RE��DUW����
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UR]SRU]ąG]HQLD���D�G]LHĔ�ZF]HĞQLHM��QD�VNXWHN�Z\URNX�7U\EXQDáX�R�V\JQ��8�������PRF�RERZLą]XMąFą�XWUDFLá�

����XVW����UR]SRU]ąG]HQLD�0LQLVWUD�5ROQLFWZD�]������U���NWyU\�QD�SRWU]HE\�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR

SU]HZLG\ZDá�RGVWĊSVWZR�RG�XVWDZRZHJR�Z\PRJX�RJáXV]HQLD�]ZLHU]ĊFLD�

5R]SRU]ąG]HQLH�5DG\�QU�����������Z�DUW����XVW����VWDQRZL��ĪH�Z\PyJ�RJáXV]HQLD�]ZLHU]ĊFLD�SU]HG�XERMHP

QLH�PD�]DVWRVRZDQLD�GR�XERMX�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��MHĪHOL�PD

RQ�PLHMVFH�Z�U]HĨQL��=DUD]HP�DUW�����XVW����WHJR�UR]SRU]ąG]HQLD�XPRĪOLZLá�SDĔVWZRP�F]áRQNRZVNLP

XWU]\PDQLH�SU]HSLVyZ�NUDMRZ\FK��NWyUH�VáXĪą�]DSHZQLHQLX�GDOHM�LGąFHM�RFKURQ\�]ZLHU]ąW�SRGF]DV�LFK

XĞPLHUFDQLD��D�NWyUH�RERZLą]\ZDá\�Z�PRPHQFLH�ZSURZDG]DQLD�Z�Ī\FLH�UR]SRU]ąG]HQLD��:�P\ĞO�WHJR

SU]HSLVX�SDĔVWZD�F]áRQNRZVNLH�SU]HG���VW\F]QLD������U��PRJá\�SRZLDGRPLü�.RPLVMĊ�(XURSHMVNą�R�WDNLFK

UHJXODFMDFK�NUDMRZ\FK��D�.RPLVMD�PLDáD�SRLQIRUPRZDü�R�QLFK�SR]RVWDáH�SDĔVWZD�F]áRQNRZVNLH�

:ąWSOLZRĞFL�FR�GR�VWDQX�RERZLą]XMąFHJR�SUDZD�]ZLą]DQH�E\á\�]�W\P��ĪH�SR]D�ZLHG]ą�V]HUV]HM�RSLQLL

SXEOLF]QHM�]QDMGRZDáR�VLĊ�SRZLDGRPLHQLH�.RPLVML�(XURSHMVNLHM�SU]H]�0LQLVWUD�5ROQLFWZD�R�SU]HZLG]LDQ\P

Z�SUDZLH�SROVNLP�]DND]LH�XERMX�U\WXDOQHJR��7\PF]DVHP�WDNLH�SRZLDGRPLHQLH�]RVWDáR�GRNRQDQH�SLVPHP�]

���JUXGQLD������U���]QDN�ĩ:�VGS�PM����������������3LVPHP�W\P�0LQLVWHU�5ROQLFWZD�SRLQIRUPRZDá

.RPLVMĊ�(XURSHMVNą��ĪH��:�]ZLą]NX�]�ZHMĞFLHP�Z�Ī\FLH�]�GQLHP���VW\F]QLD������U��UR]SRU]ąG]HQLD�5DG\

�:(��QU�����������]�GQLD����ZU]HĞQLD������U��Z�VSUDZLH�RFKURQ\�]ZLHU]ąW�SRGF]DV�XĞPLHUFDQLD�RUD]

]JRGQLH�]�DUW�����XVW����WHJR�UR]SRU]ąG]HQLD�������Z�3ROVFH�SRF]ąZV]\�RG���VW\F]QLD������U��EĊG]LH

RERZLą]\ZDá�]DND]�XERMX�]ZLHU]ąW�Z�U]HĨQL�EH]�RJáXV]HQLD���0LQLVWHU�5ROQLFWZD�GRGDá��ĪH�RG���VW\F]QLD

�����U���������EĊG]LH�RERZLą]\ZDá�DUW�����XVW����XVWDZ\�]�GQLD����VLHUSQLD������U��R�RFKURQLH�]ZLHU]ąW�������

]JRGQLH�]�NWyU\P�]ZLHU]Ċ�NUĊJRZH�Z�U]HĨQL�PRĪH�]RVWDü�XĞPLHUFRQH�W\ONR�SR�XSU]HGQLP�RJáXV]HQLX��

7U\EXQDá�.RQVW\WXF\MQ\�VWZLHUG]Lá��ĪH�VNRUR�SROVNL�XVWDZRGDZFD�]DUyZQR�SR�ZHMĞFLX�Z�Ī\FLH

UR]SRU]ąG]HQLD�5DG\�QU��������������JUXGQLD������U����MDN�L�SR�F]DVLH�JG\�UR]SRU]ąG]HQLH�]DF]ĊáR�E\ü

VWRVRZDQH����VW\F]QLD������U����SR]RVWDZLá�Z�V\VWHPLH�SUDZD�DUW�����XVW����X�R�]���WR�]JRGQLH�]�DUW�����XVW���

UR]SRU]ąG]HQLD�5DG\�QU�������������XWU]\PDá��SU]HSLV\�NUDMRZH��NWyUH�VáXĪą�GDOHM�LGąFHM�RFKURQLH�]ZLHU]ąW

SRGF]DV�LFK�XĞPLHUFDQLD��QLĪ�SU]HZLGXMH�UR]SRU]ąG]HQLH�XQLMQH��$UW�����XVW����X�R�]���EH]Z]JOĊGQLH

]DND]XMąF�XERMX�EH]�RJáXV]HQLD�]ZLHU]ąW�NUĊJRZ\FK�Z�U]HĨQL��]DSHZQLD�GDOHM�LGąFą�RFKURQĊ�]ZLHU]ąW�QLĪ�

DUW����XVW����UR]SRU]ąG]HQLD�5DG\�QU������������NWyU\�GRSXV]F]D�XEyM�U\WXDOQ\�Z�U]HĨQL�

7U\EXQDá�.RQVW\WXF\MQ\�RGQRWRZDá��ĪH����OLSFD������U��6HMP�RGU]XFLá�U]ąGRZ\�SURMHNW�XVWDZ\�R�]PLDQLH

XVWDZ\�R�RFKURQLH�]ZLHU]ąW��GUXN�VHMPRZ\�QU�������9,,�NDGHQFMD�����PDMD������U����NWyU\�]DNáDGDá�]PLDQĊ

WUHĞFL�DUW�����XVW����X�R�]��Z�FHOX�GRSXV]F]HQLD�SRGGDZDQLD�]ZLHU]ąW�NUĊJRZ\FK�XERMRZL�U\WXDOQHPX�Z

U]HĨQL�QD�SRGVWDZLH�DUW����XVW����UR]SRU]ąG]HQLD�5DG\�QU������������=�NROHL���PDUFD������U��]áRĪRQ\�]RVWDá

Z�6HMPLH�RE\ZDWHOVNL�SURMHNW�XVWDZ\�R�]PLDQLH�XVWDZ\�R�RFKURQLH�]ZLHU]ąW��GUXN�VHMPRZ\�QU�������9,,

NDGHQFMD�����NZLHWQLD������U����NWyU\�SRZWDU]D�UR]ZLą]DQLD�SU]HZLG]LDQH�Z�RGU]XFRQ\P�SU]H]�6HMP

U]ąGRZ\P�SURMHNFLH�]����PDMD������U�

�����.RQLHF]QRĞü�GRNRQDQLD�SU]H]�7U\EXQDá�.RQVW\WXF\MQ\�XVWDOHĔ�FR�GR�VWDQX�SUDZD�RERZLą]XMąFHJR�Z
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QLQLHMV]HM�VSUDZLH�REHMPXMH�UyZQLHĪ�XVWRVXQNRZDQLH�VLĊ�GR�ZąWSOLZRĞFL��F]\�DUW����XVW����X�J�Ī��PRĪH�E\ü

SRGVWDZą�GR�SU]HSURZDG]DQLD�XERMX�Z\PDJDQHJR�SU]H]�MXGDL]P�Z�ZDUXQNDFK�UyZQROHJáHJR

RERZLą]\ZDQLD�EH]Z]JOĊGQHJR�]DND]X�XERMX�U\WXDOQHJR��NWyU\�Z\QLND�]�DUW�����XVW����X�R�]��-XĪ�QD�ZVWĊSLH

W\FK�UR]ZDĪDĔ�7U\EXQDá�.RQVW\WXF\MQ\�SRGNUHĞOLá��ĪH�Z�QLQLHMV]HM�VSUDZLH�XVWDZD�R�JPLQDFK�Ī\GRZVNLFK�

Z�W\P�MHM�DUW�����UR]SDWU\ZDQD�MHVW�W\ONR�Z�VWRSQLX��Z�MDNLP�MHVW�WR�NRQLHF]QH��SR�SLHUZV]H��GR�RFHQ\

OHJLW\PDFML�ZQLRVNRZHM�=ZLą]NX�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK�Z�5]HF]\SRVSROLWHM�3ROVNLHM��]RE��F]�

,,,��SNW���SRZ\ĪHM���SR�GUXJLH��GR�XVWDOHQLD�SUDZD�RERZLą]XMąFHJR�Z�SU]HGPLRFLH�RU]HNDQLD�

7U\EXQDá�.RQVW\WXF\MQ\�VWZLHUG]Lá��ĪH�DUW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK��]DPLHV]F]RQ\�Z�UR]G]LDOH�,,,

WHM�XVWDZ\��]DW\WXáRZDQ\P��']LDáDOQRĞü�JPLQ�Ī\GRZVNLFK����MHVW�MHGQ\P�]�SU]HSLVyZ�RNUHĞODMąF\FK

G]LDáDOQRĞü�JPLQ�Ī\GRZVNLFK��$UW����X�J�Ī��EDUG]R�RJyOQLH�ZVND]XMH�]DGDQLD�JPLQ�Z\]QDQLRZ\FK

Ī\GRZVNLFK��SU]HZLGXMąF�Z�XVWĊSLH�SLHUZV]\P��ĪH�RUJDQL]RZDQLH�L�VSUDZRZDQLH�NXOWX�SXEOLF]QHJR�RUD]

XG]LHODQLH�SRVáXJ�UHOLJLMQ\FK�SRGOHJD�JPLQRP�Ī\GRZVNLP�]JRGQLH�]�SUDZHP�ZHZQĊWU]Q\P��3RGREQLH

RJyOQ\�FKDUDNWHU�PD�XVWĊS�GUXJL�WHJR�SU]HSLVX��NWyU\�SU]HZLGXMH��ĪH�Z�FHOX�UHDOL]DFML�SUDZD�GR

VSUDZRZDQLD�REU]ĊGyZ�L�F]\QQRĞFL�U\WXDOQ\FK�]ZLą]DQ\FK�]�NXOWHP�UHOLJLMQ\P���JPLQ\�Ī\GRZVNLH�GEDMą�R

]DRSDWU]HQLH�Z�NRV]HUQą�Ī\ZQRĞü��R�VWRáyZNL�L�áDĨQLH�U\WXDOQH�RUD]�R�XEyM�U\WXDOQ\�

$UW����XVW����X�J�Ī��SU]HZLGXMąF��ĪH�G]LDáDOQRĞü�JPLQ�Z\]QDQLRZ\FK�Ī\GRZVNLFK�REHMPXMH��GEDQLH�R�XEyM

U\WXDOQ\���QLH�ZVND]XMH�NRQNUHWQ\FK�F]\QQRĞFL��GR�NWyU\FK�JPLQ\�Vą�XSUDZQLRQH�Z�UDPDFK�W\FK�RJyOQLH

]DNUHĞORQ\FK�]DGDĔ��7\PF]DVHP�RPDZLDQD�XVWDZD��SU]\]QDMąF�JPLQRP�Ī\GRZVNLP�Z�LQQ\FK

SRVWDQRZLHQLDFK�VNRQNUHW\]RZDQH�NRPSHWHQFMH��ZSURVW�VWDQRZL��ĪH�NRPSHWHQFMH�WH�PRJą�E\ü

Z\NRQ\ZDQH�QD�]DVDGDFK�RNUHĞORQ\FK�Z�RGUĊEQ\FK�SU]HSLVDFK��]RE��QS��DUW�����X�J�Ī����SUDZR�GR

SURZDG]HQLD�NDWHFKH]\�L�QDXF]DQLD�UHOLJLL��DUW�����X�J�Ī����SUDZR�GR�]DNáDGDQLD�V]Nyá�RUD]�LQQ\FK�SODFyZHN

RĞZLDWRZR�Z\FKRZDZF]\FK�L�RSLHNXĔF]R�Z\FKRZDZF]\FK���-HVW�WR�]JRGQH�]�NRQVWUXNF\MQ\PL

]DáRĪHQLDPL�XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK��NWyUD�PD�FKDUDNWHU�XVWURMRZ\��2NUHĞOD�SU]HGH�ZV]\VWNLP

VWRVXQNL�PLĊG]\�SDĔVWZHP�D�JPLQDPL�Z\]QDQLRZ\PL�Ī\GRZVNLPL��:�VSUDZDFK�RGQRV]ąF\FK�VLĊ�GR�JPLQ

Ī\GRZVNLFK�QLHXUHJXORZDQ\FK�Z�XVWDZLH��VWRVXMH�VLĊ�SRZV]HFKQLH�RERZLą]XMąFH�SU]HSLV\�SUDZD��DUW����XVW�

��X�J�Ī���

=�XZDJL�QD�SRZ\ĪV]H�DUW����XVW����X�J�Ī��QLH�PRĪH�E\ü�RGF]\W\ZDQ\�Z�RGHUZDQLX�RG�LQQ\FK�ĨUyGHá�SUDZD

SRZV]HFKQLH�RERZLą]XMąFHJR��W\P�EDUG]LHM�ĪH�SUREOHPDW\ND�XERMX�U\WXDOQHJR�UHJXORZDQD�MHVW�SU]H]�ĨUyGáD

SUDZD�R�]UyĪQLFRZDQ\P�FKDUDNWHU]H��Z�W\P�XQLMQH�UR]SRU]ąG]HQLH�5DG\�QU�����������RUD]�NUDMRZH

XVWDZ\��R�RFKURQLH�]ZLHU]ąW�L�R�JPLQDFK�Ī\GRZVNLFK��8QLMQH�UR]SRU]ąG]HQLH�PD�SLHUZV]HĔVWZR�Z

SU]\SDGNX�NROL]ML�]�XVWDZą��DUW�����XVW����.RQVW\WXFML���D�XVWDZ\�Vą�UyZQRU]ĊGQ\PL�ĨUyGáDPL�SUDZD�

3RQDGWR�QDOHĪ\�Z]Ląü�SRG�XZDJĊ��ĪH�XVWDZD�R�JPLQDFK�Ī\GRZVNLFK�]RVWDáD�XFKZDORQD����OXWHJR������U��:

W\P�VDP\P�F]DVLH�WUZDá\�]DDZDQVRZDQH�SUDFH�SDUODPHQWDUQH�QDG�XVWDZą�R�RFKURQLH�]ZLHU]ąW��NWyUD

]RVWDáD�SU]\MĊWD����VLHUSQLD������U��=ELHĪQRĞü�F]DVRZD�XFKZDOHQLD�W\FK�DNWyZ�QRUPDW\ZQ\FK�X]DVDGQLD

LFK�áąF]Qą�LQWHUSUHWDFMĊ�Z�]DNUHVLH�ZVSyOQLH�QRUPRZDQHM�PDWHULL��F]\OL�XERMX�U\WXDOQHJR�
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:�SLHUZRWQHM�ZHUVML�XVWDZ\�R�RFKURQLH�]ZLHU]ąW��WM��ZHUVML�]������U���MHM�DUW�����XVW����GRSXV]F]Dá

SRGGDZDQLH�]ZLHU]ąW�XERMRZL�U\WXDOQHPX��1DWRPLDVW�UyZQROHJOH�RERZLą]XMąF\�DUW����XVW����X�J�Ī��

RNUHĞODMąF�RJyOQLH�XMĊWH�]DGDQLH�JPLQ�Ī\GRZVNLFK�Z�SRVWDFL��GEDQLD�R�XEyM�U\WXDOQ\���E\á�GOD�W\FK�JPLQ

SRGVWDZą�]OHFDQLD�XSUDZQLRQ\P�U]HĨQLRP�SU]HSURZDG]DQLD�XERMX�U\WXDOQHJR�RUD]�NRQWUROL�]JRGQRĞFL�WHJR

XERMX�]�Z\PDJDQLDPL�REU]ĊGyZ�UHOLJLMQ\FK��:UD]�]�XFK\OHQLHP�DUW�����XVW����X�R�]��Z������U��SU]HVWDáD

LVWQLHü�QRUPDW\ZQD�SRGVWDZD�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�ZHGáXJ�ZV]\VWNLFK�REU]ĊGyZ�UHOLJLMQ\FK�

NWyUH�WHJR�Z\PDJDMą��D�]DWHP�UyZQLHĪ�ZHGáXJ�]DVDG�MXGDL]PX��2GPLHQQD�LQWHUSUHWDFMD�WHJR�VWDQX

SUDZQHJR�SR]RVWDZDáDE\�Z�VSU]HF]QRĞFL�]�DUW�����XVW����.RQVW\WXFML��NWyU\�VWDQRZL�R�UyZQRXSUDZQLHQLX

NRĞFLRáyZ�RUD]�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK��W\P�EDUG]LHM�ĪH�RERZLą]XMąFD�XVWDZD�R�RFKURQLH�]ZLHU]ąW

QLH�W\ONR�XVWDQDZLD�EH]Z]JOĊGQ\�]DND]�XERMX�U\WXDOQHJR��OHF]�WDNĪH�]DND]�WHQ�Z]PDFQLD�VDQNFMDPL

NDUQ\PL��]RE��WDNĪH�RSLQLĊ�5]ąGRZHJR�&HQWUXP�/HJLVODFML�]����OLSFD������U���]QDN�5&/��'3ĝL,

������������V������:�NRQVHNZHQFML�7U\EXQDá�.RQVW\WXF\MQ\�VWZLHUG]Lá��ĪH�XFK\OHQLH�DUW�����XVW����X�R�]��QLH

X]DVDGQLD�RGF]\W\ZDQLD�GRW\FKF]DV�RJyOQLH�UR]XPLDQHJR�]DGDQLD�JPLQ�Ī\GRZVNLFK�Z�SRVWDFL��GEDQLD�R

XEyM�U\WXDOQ\��MDNR�VNRQNUHW\]RZDQHM�NRPSHWHQFML�GR�MHJR�GRNRQ\ZDQLD�

:�QLQLHMV]HM�VSUDZLH�7U\EXQDá�.RQVW\WXF\MQ\�QLH�]QDOD]á�UyZQLHĪ�SRGVWDZ��DE\�SU]HSLV\�XVWDZ\�R�JPLQDFK

Ī\GRZVNLFK�MDNR�WDNLH�X]QDü�]D�OHJHV�VSHFLDOHV�ZREHF�SU]HSLVyZ�XVWDZ\�R�RFKURQLH�]ZLHU]ąW��7U\EXQDá

VWZLHUG]Lá��ĪH�SU]HSLV\��NWyUH���]�MHGQHM�VWURQ\���RNUHĞODMą�]DVDG\�SRVWĊSRZDQLD�F]áRZLHND�ZREHF�]ZLHU]ąW�

Z�W\P�V]F]HJyáRZH�PHWRG\�XERMX�]ZLHU]ąW��D���]�GUXJLHM�VWURQ\���SU]HSLV\��NWyUH�QRUPXMą�VWRVXQNL�SDĔVWZD

]�RNUHĞORQ\P�]ZLą]NLHP�Z\]QDQLRZ\P�Z�FHOX�]DJZDUDQWRZDQLD�ZROQRĞFL�UHOLJLL��]DVDGQLF]R�UHJXOXMą

UyĪQH�REV]DU\�Ī\FLD�VSRáHF]QHJR�L�QLH�SR]RVWDMą�Z�UHODFML�OH[�JHQHUDOLV���OH[�VSHFLDOLV��FR�VXJHUXMH

0DUV]DáHN�6HMPX�

%LRUąF�SRG�XZDJĊ�SRZ\ĪV]H��7U\EXQDá�.RQVW\WXF\MQ\�QLH�PyJá�SRG]LHOLü�VWDQRZLVND�0DUV]DáND�6HMPX�

MDNRE\�DUW����XVW����X�J�Ī��Z�RERZLą]XMąF\P�VWDQLH�SUDZQ\P�PyJá�VWDQRZLü�VDPRLVWQą�SRGVWDZĊ

GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�Z�U]HĨQL�SU]H]�JPLQ\�Ī\GRZVNLH�

���=QDF]HQLH�L�WUHĞü�ZROQRĞFL�UHOLJLL��Z\]QDQLD��
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:DUV]DZD�������V������

3U]HZLG]LDQD�Z�DUW�����XVW����L���.RQVW\WXFML�JZDUDQFMD�ZROQRĞFL�UHOLJLL�REHMPXMH�GRNRQ\ZDQLH�ZV]HONLFK
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=�NROHL�3URNXUDWRU�*HQHUDOQ\��SRZRáXMąF�Z\EUDQH�IUDJPHQW\�UDSRUWX�(XURSHMVNLHJR�8U]ĊGX�GV�

%H]SLHF]HĔVWZD�ĩ\ZQRĞFL��Z\ZRG]Lá��ĪH�XEyM�EH]�RJáXV]HQLD�PRĪH�SRFLąJDü�]D�VREą�U\]\NR�GOD�KLJLHQ\

Ī\ZQRĞFL��Z�V]F]HJyOQRĞFL�MHĪHOL�QLH�]DVWRVXMH�VLĊ�RVREQ\FK�QRĪ\�Z�FHOX�GRNRQ\ZDQLD�QDFLĊü�QD�VNyU]H�L

SU]HFLQDQLD�QDF]\Ĕ�NUZLRQRĞQ\FK�

7U\EXQDá�.RQVW\WXF\MQ\�VWZLHUG]Lá��ĪH�EH]Z]JOĊGQ\�]DND]�XERMX�U\WXDOQHJR�]ZLHU]ąW�JRVSRGDUVNLFK�Z

U]HĨQL�QLH�MHVW�QLH]EĊGQ\�GR�RFKURQ\�]GURZLD��3U]HPDZLDMą�]D�W\P�áąF]QLH�QDVWĊSXMąFH�DUJXPHQW\�

3R�SLHUZV]H��QLH�PD�ĪDGQ\FK�SRGVWDZ��DE\�]DNáDGDü��ĪH�]DND]�XERMX�U\WXDOQHJR�]RVWDá�ZSURZDG]RQ\�GR

XVWDZ\�R�RFKURQLH�]ZLHU]ąW�]�XZDJL�QD�QLH]EĊGQRĞü��NRQLHF]QRĞü��RFKURQ\�]GURZLD��0DWHULDá\�OHJLVODF\MQH

ZVND]XMą��ĪH�MHG\Qą�ZDUWRĞFLą��QD�NWyUą�SRZRá\ZDQR�VLĊ�Z�SUDFDFK�SDUODPHQWDUQ\FK��E\áD�WURVND�R

GREURVWDQ�]ZLHU]ąW�SRGF]DV�XERMX�

3R�GUXJLH��7U\EXQDá�Z]Ląá�SRG�XZDJĊ��ĪH�XEyM�U\WXDOQ\�GRNRQ\ZDQ\�Z�U]HĨQL�MHVW�GRSXV]F]DOQ\�Z

]GHF\GRZDQHM�ZLĊNV]RĞFL�SDĔVWZ�8QLL�(XURSHMVNLHM��Z�W\P�SU]H]�Z\PDJDMąF\�UHĪLP�UR]SRU]ąG]HQLD�5DG\

QU������������NWyUHJR�UHJXODFMH�RSDUWH�]RVWDá\�QD�GRW\FKF]DVRZ\FK�GRĞZLDGF]HQLDFK�HXURSHMVNLFK��Z�W\P

FR�GR�EH]SLHF]HĔVWZD�Ī\ZQRĞFL��RUD]�Z\QLNDFK�QDMQRZV]\FK�EDGDĔ�QDXNRZ\FK��:�PRW\ZDFK����

XQLMQHJR�UR]SRU]ąG]HQLD�ZVND]DQR��ĪH�XZ]JOĊGQLD�RQR�EDGDQLD�SURZDG]RQH�SRG�HJLGą�(XURSHMVNLHJR

8U]ĊGX�GV��%H]SLHF]HĔVWZD�ĩ\ZQRĞFL��D�WDNĪH�Z\W\F]QH�GRW\F]ąFH�XERMX�]ZLHU]ąW�RUD]�XĞPLHUFDQLD

]ZLHU]ąW�Z�FHOX�]ZDOF]DQLD�FKRUyE�SU]\JRWRZDQH�Z������U��SU]H]�ĝZLDWRZą�2UJDQL]DFMĊ�=GURZLD�=ZLHU]ąW

��.RGHNV�]GURZLD�]ZLHU]ąW�OąGRZ\FK����3U]HNRQXMąF\�MHVW�UyZQLHĪ�DUJXPHQW�ZQLRVNRGDZF\��ĪH�R�EUDNX

]DJURĪHĔ�GOD�EH]SLHF]HĔVWZD�L�KLJLHQ\�Ī\ZQRĞFL�RUD]�]GURZLD�NRQVXPHQWyZ�ĞZLDGF]\�GRW\FKF]DVRZD

SUDNW\ND�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR��QD�WOH�NWyUHM�QLH�VWZLHUG]RQR�WDNLFK�]DJURĪHĔ�

3R�WU]HFLH��GRSXV]F]DOQRĞü�XERMX�U\WXDOQHJR�SR]RVWDMH�Z�QLHUR]HUZDOQ\P�]ZLą]NX�]�RERZLą]NLHP�ĞFLVáHM

NRQWUROL�SU]H]�VáXĪE\�SDĔVWZRZH�SU]HVWU]HJDQLD�OLF]Q\FK�L�V]F]HJyáRZ\FK�Z\PDJDĔ�SU]HSURZDG]DQLD�WHJR

XERMX��NWyUH�XVWDQDZLD�SUDZR�SROVNLH��]RE�P�LQ��XVWDZD�R�RFKURQLH�]ZLHU]ąW��XVWDZD�]�GQLD����VLHUSQLD

�����U��R�EH]SLHF]HĔVWZLH�Ī\ZQRĞFL�L�Ī\ZLHQLD��']��8��]������U��1U������SR]�������]H�]P���XVWDZD�]�GQLD���

VW\F]QLD������U��R�,QVSHNFML�:HWHU\QDU\MQHM��']��8��]������U��1U������SR]�������]H�]P����D�WDNĪH�HXURSHMVNLH

�]RE�P�LQ��UR]SRU]ąG]HQLH�5DG\�QU������������UR]SRU]ąG]HQLH��:(��QU����������3DUODPHQWX
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(XURSHMVNLHJR�L�5DG\�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�KLJLHQ\�ĞURGNyZ�VSRĪ\ZF]\FK��']��8U]��8(�/

����]������������V�����UR]SRU]ąG]HQLH��:(��QU����������3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD���

NZLHWQLD������U��XVWDQDZLDMąFH�V]F]HJyOQH�SU]HSLV\�GRW\F]ąFH�KLJLHQ\�Z�RGQLHVLHQLX�GR�Ī\ZQRĞFL

SRFKRG]HQLD�]ZLHU]ĊFHJR��']��8U]��8(�/�����]������������V������UR]SRU]ąG]HQLH��:(��QU���������

3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����NZLHWQLD������U��Z�VSUDZLH�NRQWUROL�XU]ĊGRZ\FK

SU]HSURZDG]DQ\FK�Z�FHOX�VSUDZG]HQLD�]JRGQRĞFL�]�SUDZHP�SDV]RZ\P�L�Ī\ZQRĞFLRZ\P�RUD]�UHJXáDPL

GRW\F]ąF\PL�]GURZLD�]ZLHU]ąW�L�GREURVWDQX�]ZLHU]ąW��']��8U]��8(�/�����]������������V�����UR]SRU]ąG]HQLH

�:(��QU����������3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�]�GQLD����NZLHWQLD������U��XVWDQDZLDMąFH�V]F]HJyOQH

SU]HSLV\�GRW\F]ąFH�RUJDQL]DFML�XU]ĊGRZ\FK�NRQWUROL�Z�RGQLHVLHQLX�GR�SURGXNWyZ�SRFKRG]HQLD�]ZLHU]ĊFHJR

SU]H]QDF]RQ\FK�GR�VSRĪ\FLD�SU]H]�OXG]L��']��8U]��8(�/�����]������������V�������

:QLRVNRGDZFD�QLH�GRPDJD�VLĊ�GRSXV]F]DQLD�QLHNRQWURORZDQHJR�XERMX�U\WXDOQHJR��:QLRVNRGDZFD

SRZRáXMH�VLĊ�QD�Z\URN�(73&�Z�VSUDZLH�&KD
DUH�6KDORP�9H�7VHGHN�SU]HFLZNR�)UDQFML��Z�NWyU\P

VWZLHUG]RQR��ĪH�SDĔVWZR�PRĪH�L�SRZLQQR�UHJXORZDü�XEyM�U\WXDOQ\�]H�Z]JOĊGX�QD�EH]SLHF]HĔVWZR

Ī\ZQRĞFL��:QLRVNRGDZFD�SRGNUHĞOD��ĪH�GRNRQ\ZDQLH�XERMX�U\WXDOQHJR��QLH]DOHĪQLH�RG�MHJR�VNDOL��SRZLQQR

E\ü�]DEH]SLHF]RQH�Z\MąWNRZ\PL�SURFHGXUDPL��Z�W\P�VDQLWDUQR�KLJLHQLF]Q\PL��XPRĪOLZLDMąF\PL

]DLQWHUHVRZDQ\P�SUDNW\NRZDQLH�UHOLJLL�Z�VSRVyE�MDN�QDMPQLHM�GROHJOLZ\�GOD�RWRF]HQLD�

3R�F]ZDUWH��SU]HGVWDZLRQH�SU]H]�3URNXUDWRUD�*HQHUDOQHJR�]DJURĪHQLD�GOD�EH]SLHF]HĔVWZD�L�KLJLHQ\

Ī\ZQRĞFL�]ZLą]DQH�]�GRNRQ\ZDQLHP�XERMX�U\WXDOQHJR�RSDUWH�]RVWDá\�QD�QLHXGRNXPHQWRZDQ\P

SU]HĞZLDGF]HQLX�R�ZDGOLZHM�SUDNW\FH�GRNRQ\ZDQLD�WHJR�XERMX��-HGQDNĪH�3URNXUDWRU�*HQHUDOQ\�QLH

ZVSRPLQD��ĪH�UyZQLHĪ�XEyM�]ZLHU]ąW�ZEUHZ�SU]HSLVRP�SUDZD�UyĪQ\PL�PHWRGDPL�]�RJáXV]HQLHP�URG]L

]DJURĪHQLD�GOD�EH]SLHF]HĔVWZD�L�KLJLHQ\�Ī\ZQRĞFL��1LHPQLHM�XVWDZD�R�RFKURQLH�]ZLHU]ąW�SU]HZLGXMH��ĪH

XEyM�PRĪH�E\ü�GRNRQ\ZDQ\�Z\áąF]QLH�SU]H]�RVRE\�SRVLDGDMąFH�RGSRZLHGQLH�NZDOLILNDFMH��DUW�����X�R�]���

3RGREQLH�UR]SRU]ąG]HQLH�5DG\�QU�����������Z\PDJD��ĪHE\�]DUyZQR�XEyM�PHWRGDPL�]�RJáXV]HQLHP��MDN

XEyM�U\WXDOQ\��SU]HSURZDG]DQ\�E\á�Z\áąF]QLH�SU]H]�RVRE\�SRVLDGDMąFH�ĞZLDGHFWZR�NZDOLILNDFML�

Z\ND]XMąFH�VLĊ�XPLHMĊWQRĞFLą�SU]HSURZDG]HQLD�]ZLą]DQ\FK�]�W\P�F]\QQRĞFL�]JRGQLH�]�ZáDĞFLZ\PL

QRUPDPL�SUDZQ\PL��D�Z�Z\SDGNX�XERMX�U\WXDOQHJR�WDNĪH�QRUPDPL�UHOLJLMQ\PL���QLH�SRZRGXMąF�X�]ZLHU]ąW

MDNLHJRNROZLHN�QLHSRWU]HEQHJR�EyOX��QLHSRNRMX�OXE�FLHUSLHQLD��DUW������5R]SRU]ąG]HQLH�SR]RVWDZLD

SDĔVWZRP�F]áRQNRZVNLP�Z\]QDF]HQLH�RUJDQyZ�RGSRZLHG]LDOQ\FK�]D�V]NROHQLH��HJ]DPLQRZDQLH�L

SU]\]QDZDQLH�ĞZLDGHFWZ�NZDOLILNDFML�RVRERP�GRNRQXMąF\P�XERMX�L�XĞPLHUFDQLD�]ZLHU]ąW��DUW������

�������:�RFHQLH�ZQLRVNRGDZF\��QLH�VSRVyE�X]QDü��DE\�SU]HVáDQND�RFKURQ\�PRUDOQRĞFL��NWyUD�Z�]QDF]QHM

PLHU]H�]RVWDáD�XNV]WDáWRZDQD�SRG�ZSá\ZHP�UHOLJLL�L�WUDG\FML�MXGHRFKU]HĞFLMDĔVNLHM��PRJáD�X]DVDGQLDü

]DVNDUĪRQH�RJUDQLF]HQLH�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��:QLRVNRGDZFD�VWZLHUG]Lá��ĪH�WR�UDF]HM

ZSURZDG]HQLH�]DEH]SLHF]RQHJR�VDQNFMą�NDUQą�]DND]X�V]F]HJyOQ\FK�VSRVREyZ�XERMX�]ZLHU]ąW�QD�SRWU]HE\

REU]ĊGyZ�UHOLJLMQ\FK�VWDQRZL�SU]HMDZ�QDUXV]HQLD�QRUP�PRUDOQ\FK�QDND]XMąF\FK�SRV]DQRZDQLH�ZROQRĞFL

UHOLJLL��Z\]QDQLD��
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1DWRPLDVW�]GDQLHP�3URNXUDWRUD�*HQHUDOQHJR��]DND]�XERMX�U\WXDOQHJR�PRĪH�E\ü�X]DVDGQLRQ\�RFKURQą

PRUDOQRĞFL��DOERZLHP�GRNRQ\ZDQLH�WDNLHJR�XERMX�QDUDĪD�]ZLHU]ĊWD�JRVSRGDUVNLH�QD�GRGDWNRZH�FLHUSLHQLD�

EyO�L�VWUHV��FR�VXJHUXMą�Z\QLNL�QLHNWyU\FK�SRZRáDQ\FK�EDGDĔ�QDXNRZ\FK��3URNXUDWRU�*HQHUDOQ\�RSDUá

VZRMH�Z\ZRG\�QD�]DáRĪHQLX��ĪH�VWRVXQHN�GR�]ZLHU]ąW�PD�ZSá\Z�QD��PRUDOQą�RVRERZRĞü�F]áRZLHND���D�Z

NRQVHNZHQFML�QD�MHJR�ZUDĪOLZRĞü�ZREHF�EOLĨQLFK��:�RFHQLH�3URNXUDWRUD�*HQHUDOQHJR��FLHUSLHQLD�]DGDZDQH

]ZLHU]ĊWRP�SRGF]DV�XERMX�U\WXDOQHJR�Vą�Z\QLNLHP�G]LDáDĔ��NWyUH�ZH�ZVSyáF]HVQHM�3ROVFH�X]QDZDQH�Vą�]D

UDĪąFR�QLHPRUDOQH�

0RUDOQRĞü�UR]XPLDQD�L�Z\MDĞQLDQD�MHVW�QD�ZLHOH�VSRVREyZ��:�OLWHUDWXU]H�]JRGQLH�ZVND]XMH�VLĊ�QD

QLHRVWURĞü�SRMĊFLD�PRUDOQRĞFL�L�UyĪQRURGQRĞü�MHJR�WUHĞFL��]RE�P�LQ��0��2VVRZVND��6RFMRORJLD�PRUDOQRĞFL�

=DU\V�]DJDGQLHĔ��:DUV]DZD�������V������:��6REF]DN��:ROQRĞü�P\ĞOL�����V�����������

:�ILOR]RILL�RUD]�SLĞPLHQQLFWZLH�SUDZQLF]\P�]DNRU]HQLRQ\�MHVW�SRJOąG��ĪH�SU]HVáDQND��PRUDOQRĞFL��RGV\áD

GR�QRUP�PRUDOQ\FK�X]QDQ\FK�Z�GDQ\P�VSRáHF]HĔVWZLH�L�RGQRV]ąF\FK�VLĊ�GR�VWRVXQNyZ�PLĊG]\OXG]NLFK

�.��:RMW\F]HN��*UDQLFH�LQJHUHQFML�����V�������]RE��UyZQLHĪ�Z\URN�DXVWULDFNLHJR�7U\EXQDáX�.RQVW\WXF\MQHJR

]����JUXGQLD������U���%����������9I6OJ����������3RZ\ĪV]H�UR]XPLHQLH��PRUDOQRĞFL��]QDMGXMH�X]DVDGQLHQLH

MXU\G\F]QH��DOERZLHP�SUDZR�VWDQRZLRQH�MHVW�SU]HGH�ZV]\VWNLP�]�P\ĞOą�R�F]áRZLHNX��:VWĊS�GR

.RQVW\WXFML��NWyU\�ZVND]XMH�QD�ZDUWRĞFL�PRUDOQH�FHQQH�GOD�VSRáHF]HĔVWZD�SROVNLHJR��NRQFHQWUXMH�VLĊ�QD

F]áRZLHNX��1DND]XMH�VWRVRZDü�.RQVW\WXFMĊ�]�P\ĞOą�R�]DFKRZDQLX�SU]\URG]RQHM�JRGQRĞFL�F]áRZLHND��MHJR

SUDZD�GR�ZROQRĞFL�L�RERZLą]NX�VROLGDUQRĞFL�]�LQQ\PL�

=�SU]HGVWDZLRQ\P�UR]XPLHQLHP�PRUDOQRĞFL�FR�QDMZ\ĪHM�Z�OXĨQ\P�]ZLą]NX�SR]RVWDMH�SURSRQRZDQD�SU]H]

3URNXUDWRUD�*HQHUDOQHJR�DUJXPHQWDFMD��ĪH�VWRVXQHN�F]áRZLHND�GR�]ZLHU]ąW�QLHMHGQRNURWQLH�SR]RVWDMH�WDNĪH

Z�]ZLą]NX�]�MHJR�]DFKRZDQLDPL�ZREHF�OXG]L��1LH�XOHJD�MHGQDN�ZąWSOLZRĞFL��ĪH�SUDZQD�RFKURQD�]ZLHU]ąW�L

WURVND�R�LFK�GREURVWDQ�SRGF]DV�XERMX�SU]\MPXMą�FRUD]�EDUG]LHM�Z\UDĨQH�IRUP\��$�]DWHP�PRĪQD

SU]\SXV]F]Dü��ĪH�G\QDPLND�]PLDQ�SRVWDZ�VSRáHF]Q\FK�L�SUDZQ\FK�VWZRU]\�Z�QLHRGOHJáHM�SU]\V]áRĞFL

SRGVWDZ\�GR�DQDOL]RZDQLD�]DFKRZDQLD�F]áRZLHND�ZREHF�]ZLHU]ąW�Z�NRQWHNĞFLH�SU]HVáDQNL��PRUDOQRĞFL��

-HGQDNĪH���FR�QDOHĪ\�SRGNUHĞOLü���QLQLHMV]D�VSUDZD�QLH�Z\PDJD�GDOHM�LGąF\FK�DQDOL]�DQL�XVWDOHĔ

GRW\F]ąF\FK�UR]XPLHQLD�SRMĊFLD��PRUDOQRĞü��Z�NRQWHNĞFLH�DUW�����XVW����.RQVW\WXFML��MDNR�MHGQHM�]�NODX]XO

OLPLWDF\MQ\FK��1LH�PLDáRE\�WR�ERZLHP�ZSá\ZX�QD�NRĔFRZą�RFHQĊ�NRQVW\WXF\MQRĞFL�]DVNDUĪRQ\FK

SU]HSLVyZ��1DZHW�MHĪHOL�SU]\MPLHP\��ĪH�]DFKRZDQLH�F]áRZLHND�ZREHF�]ZLHU]ąW�JRVSRGDUVNLFK�SRGF]DV

XERMX�PRĪQD�UR]SDWU\ZDü�Z�NRQWHNĞFLH�SU]HVáDQNL��PRUDOQRĞFL��]DZDUWHM�Z�DUW�����XVW����.RQVW\WXFML��WR

REZDURZDQ\�VDQNFMDPL�NDUQ\PL��EH]Z]JOĊGQ\�]DND]�XERMX�U\WXDOQHJR�]ZLHU]ąW�JRVSRGDUVNLFK�QLH�MHVW

NRQLHF]Q\�GR�RFKURQ\�UyZQLHĪ�WDN�UR]XPLDQHM�PRUDOQRĞFL��3U]HPDZLDMą�]D�W\P�áąF]QLH�DUJXPHQW\

ZVND]DQH�SRQLĪHM�

:�QLQLHMV]HM�VSUDZLH�DUW�����XVW����.RQVW\WXFML�QLH�URG]L�S\WDQLD��F]\�XEyM�U\WXDOQ\�MHVW�PRUDOQ\��MDN

SU]\MPXMH�3URNXUDWRU�*HQHUDOQ\��$UW�����XVW����.RQVW\WXFML��GOD�X]QDQLD�EH]Z]JOĊGQHJR�]DND]X�XERMX

U\WXDOQHJR�Z�U]HĨQL�]D�GRSXV]F]DOQH�RJUDQLF]HQLH�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��Z\]QDQLD���Z\PDJD
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Z\ND]DQLD��ĪH�]DND]�WHQ�MHVW��NRQLHF]Q\�GR�RFKURQ\�PRUDOQRĞFL��

7U\EXQDá�.RQVW\WXF\MQ\�UD]�MHV]F]H�SRGNUHĞOD��ĪH�SU]HGPLRWHP�RFHQ\�Z�QLQLHMV]\P�SRVWĊSRZDQLX�MHVW

GRSXV]F]DOQRĞü�Z\MąWNRZHM�PHWRG\�XERMX�]ZLHU]ąW�JRVSRGDUVNLFK��NWyUD�Z\PDJDQD�MHVW�SU]H]�RNUHĞORQH

Z\]QDQLD��$QDOL]D�VWRVRZDQLD�WHM�PHWRG\�Z�NRQWHNĞFLH�V]HURNR�UR]XPLDQHM��PRUDOQRĞFL��QLH�PRĪH�E\ü

GRNRQDQD�Z�RGHUZDQLX�RG�LQQ\FK�PHWRG�XERMX�]ZLHU]ąW�JRVSRGDUVNLFK��7\PF]DVHP�Z�G\VNXVML�QDG

GRSXV]F]DOQRĞFLą�XERMX�U\WXDOQHJR�QD]E\W�F]ĊVWR�SRPLMD�VLĊ��ĪH�UyZQLHĪ�GR]ZRORQH�SU]H]�RERZLą]XMąFH

SUDZR�UyĪQRURGQH�PHWRG\�XERMX�]ZLHU]ąW�]�RJáXV]HQLHP�QLHRGáąF]QLH�QLRVą�]H�VREą�FLHUSLHQLH��EyO�L

QLHSRNyM�]ZLHU]ĊFLD��6WRVRZDQLH�W\FK�PHWRG�UyZQLHĪ�PRĪH�E\ü�ZDGOLZH��:VND]XMH�QD�WR�MXĪ�PRW\Z�GUXJL�

UR]SRU]ąG]HQLD�5DG\�QU������������Z�NWyU\P�VWZLHUG]RQR���8ĞPLHUFDQLH�]ZLHU]ąW�PRĪH�Z\ZRá\ZDü�X

]ZLHU]ąW�EyO��QLHSRNyM��VWUDFK�OXE�LQQH�IRUP\�FLHUSLHQLD��QDZHW�JG\�RGE\ZD�VLĊ�WR�Z�QDMOHSV]\FK

GRVWĊSQ\FK�ZDUXQNDFK�WHFKQLF]Q\FK��1LHNWyUH�G]LDáDQLD�]ZLą]DQH�]�XĞPLHUFDQLHP�PRJą�E\ü�VWUHVXMąFH��D

NDĪGD�WHFKQLND�RJáXV]DQLD�PD�SHZQH�ZDG\��

:�REHFQ\P�VWDQLH�ZLHG]\�EDGDQLD�QDXNRZH�QDG�RGF]XZDQLHP�EyOX��FLHUSLHQLD�L�VWUHVX�SU]H]�]ZLHU]ĊWD�QLH

SR]ZDODMą�MHGQR]QDF]QLH�VWZLHUG]Lü��ĪH�SUDZLGáRZR�Z\NRQDQ\�XEyM�]ZLHU]ąW�PHWRGą�Z\PDJDQą�SU]H]

QLHNWyUH�Z\]QDQLD�Z�NDĪG\P�SU]\SDGNX�MHVW�EDUG]LHM�EROHVQ\�GOD�]ZLHU]ąW�QLĪ�SUDZLGáRZR�Z\NRQDQ\�XEyM

]�Z\NRU]\VWDQLHP�PHWRG�]�RJáXV]HQLHP��'R�GRSXV]F]DOQ\FK�SU]H]�SUDZR�L�SRZV]HFKQLH�VWRVRZDQ\FK

PHWRG�XERMX�]ZLHU]ąW�]�RJáXV]HQLHP�]DOLF]D�VLĊ�P�LQ��Z\NRU]\VWDQLH�XU]ąG]HQLD�EROFRZHJR�SHQHWUXMąFHJR�

NWyUH�PD�Z\ZRáDü��SRZDĪQH�L�QLHRGZUDFDOQH�XV]NRG]HQLH�Py]JX�VSRZRGRZDQH�ZVWU]ąVHP�L�SHQHWUDFMą

SU]H]�]DEORNRZDQ\�EROHF���RJáXV]DQLH�HOHNWURGDPL��NWyUH�SRZRGXMH��HNVSR]\FMĊ�Py]JX�QD�SU]HSá\Z�SUąGX

GDMąFą�QD�HOHNWURHQFHIDORJUDPLH��((*��SRVWDü�SDGDF]NRZą�XRJyOQLRQą���F]\�WHĪ�PDFHUDFMĊ��F]\OL

�QDW\FKPLDVWRZH�]PLDĪGĪHQLH�FDáHJR�]ZLHU]ĊFLD���VWRVRZDQą�P�LQ��ZREHF�SLVNOąW�PDMąF\FK�QLH�ZLĊFHM�QLĪ

���JRG]LQ\��]RE��]DáąF]QLN�,�GR�UR]SRU]ąG]HQLD�5DG\�QU�������������$�]DWHP�PHWRG\�XERMX�]ZLHU]ąW�]

RJáXV]HQLHP�Vą�EDUG]R�]UyĪQLFRZDQH�

=GDQLHP�7U\EXQDáX�.RQVW\WXF\MQHJR��GRSyNL�Z�VSRáHF]HĔVWZLH�SROVNLP�QLHPDO�SRZV]HFKQLH�DNFHSWRZDQ\

MHVW�XEyM�]ZLHU]ąW�JRVSRGDUVNLFK�Z�FHOX�X]\VNDQLD�SRĪ\ZLHQLD�GOD�F]áRZLHND��WR�FDáNRZLWH�]DND]DQLH�W\ONR

MHGQHM�]�MHJR�PHWRG��PHWRG\�U\WXDOQHM���SRGOHJDMąFHM�RFKURQLH�Z�UDPDFK�ZROQRĞFL�UHOLJLL��FR�GR�NWyUHM
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V]HURNR�UR]XPLDQHM�PRUDOQRĞFL��1DOHĪ\�UDF]HM�SU]\Mąü��ĪH�]JRGQH�]�QRUPDPL�PRUDOQ\PL�SRG]LHODQ\PL
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Z\ZRG]ą�]�LQQ\FK�ĨUyGHá��=�JRGQRĞFL�F]áRZLHND��ZVWĊS�GR�.RQVW\WXFML��DUW�����.RQVW\WXFML���Z�MHM
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Z\PRJyZ�NRQVW\WXF\MQ\FK�L�NRQZHQF\MQ\FK�

�����2FHQD�]JRGQRĞFL�]DVNDUĪRQ\FK�SU]HSLVyZ�]�DUW�����XVW����.RQVW\WXFML�Z�]ZLą]NX�]�DUW����XVW���

#/document/16798613?unitId=art(30)
#/document/67910298
#/document/16798854?unitId=art(33)ust(1(a))
#/document/67910298?unitId=art(3)ust(1)
#/document/16798613?unitId=art(53)ust(5)
#/document/16795332?unitId=art(9)ust(2)
#/document/16798613?unitId=art(31)ust(3)
#/document/16798613?unitId=art(53)ust(5)
#/document/16795332?unitId=art(9)ust(2)
#/document/16798854?unitId=art(34)ust(1)
#/document/16798613?unitId=art(53)ust(5)
#/document/16798613?unitId=art(53)ust(5)
#/document/16795332?unitId=art(9)ust(2)
#/document/16798613?unitId=art(53)ust(5)
#/document/16795332?unitId=art(9)ust(2)


.RQZHQFML�QLH�E\áDE\�NRPSOHWQD�EH]�GRVWU]HĪHQLD��ĪH�XVWDQDZLDMą�RQH�UyZQLHĪ�QDGPLHUQH
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$QDORJLF]QLH�ZVND]XMH�VLĊ��ĪH�RFHQD�NRQVW\WXF\MQRĞFL�W\FK�RJUDQLF]HĔ�Z\PDJD�SHZQHJR�]UHODW\ZL]RZDQLD

VWRVRZQLH�GR�FKDUDNWHUX�SRV]F]HJyOQ\FK�SUDZ�L�ZROQRĞFL�MHGQRVWNL��6XURZV]H�VWDQGDUG\�RFHQ\�SU]\NáDGDü
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PLHMVFX�SU]H]�Z\NZDOLILNRZDQ\FK�U]H]DNyZ��MDN�L�EH]SLHF]HĔVWZD�Ī\ZQRĞFL�SRFKRG]ąFHM�]�WHJR�XERMX�RUD]

VNXWHF]QHM�NRQWUROL�XERMX��3RQDGWR�]�DUW����XVW����UR]SRU]ąG]HQLD�5DG\�QU�����������MHGQR]QDF]QLH�Z\QLND�

ĪH�XEyM�EH]�RJáXV]HQLD�MHVW�GRSXV]F]DOQ\�Z\áąF]QLH��MHĪHOL�SU]HSURZDG]DQ\�MHVW�ZHGáXJ�V]F]HJyOQ\FK

PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH�

:�]ZLą]NX�]�SRZ\ĪV]\P�7U\EXQDá�.RQVW\WXF\MQ\�UD]�MHV]F]H�SRGNUHĞOD��ĪH�Z�ĞZLHWOH�XQLMQHJR

UR]SRU]ąG]HQLD��Z�NDĪG\P�SU]\SDGNX��WM��QLH]DOHĪQLH�RG�OLF]E\�SRGGDZDQ\FK�XERMRZL�]ZLHU]ąW��XERMX

U\WXDOQHJR�PXV]ą�E\ü�SU]HVWU]HJDQH���]�MHGQHM�VWURQ\���OLF]QH�L�V]F]HJyáRZH�Z\PDJDQLD�SUDZD�SROVNLHJR�L

XQLMQHJR��RUD]���]�GUXJLHM�VWURQ\���Z\PDJDQLD�SU]HZLG]LDQH�SU]H]�QRUP\�SUDZD�UHOLJLMQHJR�ZáDĞFLZH�GOD

GDQHJR�Z\]QDQLD��7\P�VDP\P�QLH�MHVW�GRSXV]F]DOQ\�XEyM�EH]�RJáXV]HQLD�GRNRQDQ\�]�QDUXV]HQLHP

Z\PDJDĔ�L�SU]HVáDQHN�UHOLJLMQ\FK��NWyU\�QLHNLHG\�RNUHĞODQ\�MHVW�PLDQHP��XERMX�SU]HP\VáRZHJR��

5yZQLHĪ�LQQH�SU]HSLV\�UR]SRU]ąG]HQLD�5DG\�QU�����������XVWDQDZLDMą�V]HUHJ�GRGDWNRZ\FK�ZDUXQNyZ

]ZLą]DQ\FK�]�XERMHP�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��]RE�P�LQ��DUW���

XVW�����DUW����XVW����OLW��F��DUW����XVW����OLW��J��DUW�����XVW�����DUW�����XVW����OLW��E���:�V]F]HJyOQRĞFL�DUW����XVW���

UR]SRU]ąG]HQLD�SU]HZLGXMH��ĪH�MHĪHOL�]ZLHU]ĊWD�Vą�XĞPLHUFDQH�EH]�XSU]HGQLHJR�RJáXV]HQLD��RVRE\

RGSRZLHG]LDOQH�]D�XEyM�SU]HSURZDG]DMą�V\VWHPDW\F]QH�NRQWUROH��]DSHZQLDMąF��DE\�]ZLHU]ĊWD�QLH

Z\ND]\ZDá\�ĪDGQ\FK�R]QDN�SU]\WRPQRĞFL�DQL�ZUDĪOLZRĞFL�QD�ERGĨFH��]DQLP�]RVWDQą�LP�]GMĊWH�SĊWD��L�QLH

Z\ND]\ZDá\�ĪDGQ\FK�R]QDN�Ī\FLD��]DQLP�]RVWDQą�SRGGDQH�REUyEFH�OXE�VSDU]DQLX��=JRGQLH�]�DUW�����XVW���

]GDQLHP�SLHUZV]\P�UR]SRU]ąG]HQLD��SU]HG�XERMHP�U\WXDOQ\P�]ZLHU]ĊWD�PXV]ą�E\ü�LQG\ZLGXDOQLH

NUĊSRZDQH��SU]HĪXZDF]H�NUĊSRZDQH�Vą�PHFKDQLF]QLH�

3RQDGWR�XVWDZD�R�RFKURQLH�]ZLHU]ąW�RUD]�UR]SRU]ąG]HQLH�5DG\�QU�����������]DZLHUDMą�V]HUHJ�Z\PDJDĔ

PDMąF\FK�QD�FHOX�RFKURQĊ�GREURVWDQX�]ZLHU]ąW��NWyUH�PXV]ą�]RVWDü�VSHáQLRQH�SRGF]DV�XERMX�]ZLHU]ąW

JRVSRGDUVNLFK�NDĪGą�]�SU]HZLG]LDQ\FK�SUDZHP�PHWRG��1DGH�ZV]\VWNR�XĞPLHUFDQLH�L�XEyM�]ZLHU]ąW�PRĪH

RGE\ZDü�VLĊ�Z\áąF]QLH�Z�VSRVyE�KXPDQLWDUQ\��SROHJDMąF\�QD�]DGDZDQLX�SU]\�W\P�PLQLPXP�FLHUSLHQLD
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IL]\F]QHJR�L�SV\FKLF]QHJR��D�]DWHP�RV]F]ĊG]DMąF\�]ZLHU]ĊWRP�ZV]HONLHJR�QLHSRWU]HEQHJR�EyOX��QLHSRNRMX

OXE�FLHUSLHQLD��]RE��DUW�����XVW���D�X�R�]���DUW����XVW����UR]SRU]ąG]HQLD�5DG\�QU�������������5R]SRU]ąG]HQLH

Z\PDJD��DE\�]DUyZQR�XEyM�PHWRGDPL�]�RJáXV]HQLHP��MDN�L���W\P�EDUG]LHM���XEyM�U\WXDOQ\�SU]HSURZDG]DQH

E\á\�Z\áąF]QLH�SU]H]�Z\NZDOLILNRZDQH�RVRE\��Z\ND]XMąFH�VLĊ�XGRNXPHQWRZDQą�XPLHMĊWQRĞFLą

SU]HSURZDG]HQLD�]ZLą]DQ\FK�]�W\P�F]\QQRĞFL�]JRGQLH�]�ZáDĞFLZ\PL�QRUPDPL�SUDZQ\PL�L�UHOLJLMQ\PL��QLH

SRZRGXMąF�X�]ZLHU]ąW�MDNLHJRNROZLHN�QLHSRWU]HEQHJR�EyOX��QLHSRNRMX�OXE�FLHUSLHQLD��DUW�����

8EyM�]ZLHU]ąW�NDĪGą�]�PHWRG��D�]DWHP�WDNĪH�V]F]HJyOQą��Z\MąWNRZą��PHWRGą�U\WXDOQą��PXVL�XZ]JOĊGQLDü

SRVWDQRZLHQLD�UR]SRU]ąG]HQLD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��:(��QU����������]����NZLHWQLD������U�

XVWDQDZLDMąFHJR�V]F]HJyOQH�SU]HSLV\�GRW\F]ąFH�KLJLHQ\�Z�RGQLHVLHQLX�GR�Ī\ZQRĞFL�SRFKRG]HQLD

]ZLHU]ĊFHJR��:�UR]SRU]ąG]HQLX�W\P�RNUHĞORQR�ZDUXQNL�KLJLHQLF]QH�GRNRQ\ZDQLD�XERMX�]ZLHU]ąW��Z�W\P

PLĊG]\�LQQ\PL�Z�]DNUHVLH�EDGDQLD�SU]HGXERMRZHJR�L�SRXERMRZHJR��1DOHĪ\�]ZUyFLü�XZDJĊ�WDNĪH�QD�

UR]SRU]ąG]HQLH�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��:(��QU����������]����NZLHWQLD������U��XVWDQDZLDMąFH

V]F]HJyOQH�SU]HSLV\�GRW\F]ąFH�RUJDQL]DFML�XU]ĊGRZ\FK�NRQWUROL�Z�RGQLHVLHQLX�GR�SURGXNWyZ�SRFKRG]HQLD

]ZLHU]ĊFHJR�SU]H]QDF]RQ\FK�GR�VSRĪ\FLD�SU]H]�OXG]L�

1DG]yU�QDG�U]HĨQLDPL�VSUDZXMH�,QVSHNFMD�:HWHU\QDU\MQD��]RE�P�LQ��DUW����XVWDZ\�R�,QVSHNFML

:HWHU\QDU\MQHM���.RQWUROH�Z�U]HĨQLDFK�SU]HSURZDG]DMą�XU]ĊGRZL�RUD]�SRZLDWRZL�OHNDU]H�ZHWHU\QDULL�

2EHMPXMą�RQH�PLĊG]\�LQQ\PL�SU]HVWU]HJDQLH�SU]HSLVyZ�R�RFKURQLH�]ZLHU]ąW�SRGF]DV�XERMX��:UD]�]

GRSXV]F]HQLHP�XERMX�U\WXDOQHJR�QDG]yU�QDG�SU]HVWU]HJDQLHP�QRUP�UHOLJLMQ\FK�GRW\F]ąF\FK�MHJR

GRNRQ\ZDQLD�VSUDZRZDü�EĊGą�ZáDĞFLZH�RUJDQL]DFMH�UHOLJLMQH��QS��JPLQ\�Ī\GRZVNLH�QD�SRGVWDZLH�DUW���

XVW����X�J�Ī���

1DOHĪ\�SU]\SRPQLHü��ĪH�RG���VW\F]QLD������U��EH]SRĞUHGQLR�VWRVRZDQ\�MHVW�WDNĪH�DUW����XVW���

UR]SRU]ąG]HQLD�5DG\�QU������������NWyU\�SU]HZLGXMH��ĪH�ZH�ZV]\VWNLFK�LQQ\FK�SU]\SDGNDFK�QLĪ�XEyM

U\WXDOQ\�]ZLHU]ĊWD�PRJą�]RVWDü�XĞPLHUFRQH�Z�U]HĨQL�Z\áąF]QLH�SR�RJáXV]HQLX�

������7U\EXQDá�.RQVW\WXF\MQ\�SRGNUHĞOD��ĪH�]�XZDJL�QD�]ZLą]DQLH�JUDQLFDPL�ZQLRVNX��DUW�����XVWDZ\�R

7.��SU]HGPLRWHP�SRVWĊSRZDQLD�Z�QLQLHMV]HM�VSUDZLH�E\áD�Z\áąF]QLH�RFHQD�]JRGQRĞFL�REZDURZDQHJR

VDQNFMDPL�NDUQ\PL��EH]Z]JOĊGQHJR�]DND]X�XERMX�U\WXDOQHJR�]ZLHU]ąW�JRVSRGDUVNLFK�Z�U]HĨQL���]

NRQVW\WXF\MQLH�L�NRQZHQF\MQLH�JZDUDQWRZDQą�ZROQRĞFLą�UHOLJLL��Z\]QDQLD���7\P�VDP\P���L�WR�QDOHĪ\�UD]

MHV]F]H�XZ\SXNOLü���SR]D�]DNUHVHP�RU]HNDQLD�]QDOD]á\�VLĊ�NZHVWLH�ZSUDZG]LH�]ZLą]DQH�]�]DJDGQLHQLHP

SRGGDQ\P�NRQWUROL�7U\EXQDáX��DOH�]�LVWRW\�U]HF]\�SRFKRGQH��:ĞUyG�QLFK�QDOHĪ\�Z\PLHQLü�SU]HGH

ZV]\VWNLP�NZHVWLĊ�ILQDOQHJR�SU]H]QDF]HQLD�PLĊVD�SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR��Z�W\P�HZHQWXDOQRĞü

RJUDQLF]DQLD�VNDOL�WHJR�XERMX��áąF]QLH�]�HNVSRUWHP��5R]VWU]\JQLĊFLD�Z�WHM�PDWHULL�QDOHĪą�GR�ZáDG]\

XVWDZRGDZF]HM�

2ERZLą]XMąFH�UHJXODFMH�SUDZD�XQLMQHJR�L�NUDMRZHJR�]DSHZQLDMą�Z\VRNL�VWDQGDUG�RFKURQ\�GREURVWDQX

]ZLHU]ąW�SRGF]DV�XERMX��3UDZR�XQLMQH�MHGQDN�QLH�Z\NOXF]D�SRGZ\ĪV]HQLD�WHJR�VWDQGDUGX��$UW�����XVW���

UR]SRU]ąG]HQLHP�5DG\�QU�����������SU]HZLGXMH��ĪH�SDĔVWZD�F]áRQNRZVNLH�PRJą�SU]\Mąü�SU]HSLV\�NUDMRZH�
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NWyUH�VáXĪą�]DSHZQLHQLX�GDOHM�LGąFHM�RFKURQ\�]ZLHU]ąW�SRGF]DV���PLĊG]\�LQQ\PL���XERMX�U\WXDOQHJR��Z

SRUyZQDQLX�]�SU]HSLVDPL�]DZDUW\PL�Z�UR]SRU]ąG]HQLX��3DĔVWZD�F]áRQNRZVNLH�SRZLDGDPLDMą�.RPLVMĊ

(XURSHMVNą�R�WDNLFK�SU]HSLVDFK�NUDMRZ\FK��D�.RPLVMD�LQIRUPXMH�R�QLFK�SR]RVWDáH�SDĔVWZD�F]áRQNRZVNLH�

7U\EXQDá�.RQVW\WXF\MQ\�RGQRWRZDá��ĪH�Z�SRZ\ĪV]\P�NLHUXQNX�]PLHU]D�SURSR]\FMD�]DEURQLHQLD�VWRVRZDQLD

SRGF]DV�XERMX�U\WXDOQHJR�V\VWHPyZ�NUĊSXMąF\FK�E\GáR�SU]H]�XPLHV]F]HQLH�Z�RGZURWQ\P�SRáRĪHQLX�OXE�Z

GRZROQ\P�LQQ\P�QLHQDWXUDOQ\P�SRáRĪHQLX��]RE��DUW�����XVW����]GDQLH�GUXJLH�UR]SRU]ąG]HQLD�5DG\�QU

������������3URSR]\FMD�WD�]RVWDáD�SU]HGVWDZLRQD�Z�RE\ZDWHOVNLP�SURMHNFLH�XVWDZ\�R�]PLDQLH�XVWDZ\�R

RFKURQLH�]ZLHU]ąW��GUXN�VHMPRZ\�QU�������9,,�NDGHQFMD�����NZLHWQLD������U���ZF]HĞQLHM�WDN�UyZQLHĪ

U]ąGRZ\�SURMHNW�]����PDMD������U���GUXN�VHMPRZ\�QU�������9,,�NDGHQFMD��

3RQDGWR�0LQLVWHU�5ROQLFWZD�L�5R]ZRMX�:VL�Z�SLĞPLH�]����ZU]HĞQLD������U��]ZUyFLá�XZDJĊ��ĪH

RERZLą]XMąFH�SU]HSLV\�QLH�QDNáDGDMą�QD�QDG]RUXMąFą�XEyM�]ZLHU]ąW�,QVSHNFMĊ�:HWHU\QDU\MQą�RERZLą]NX

SURZDG]HQLD�RGUĊEQHM�HZLGHQFML�]DNáDGyZ�VWRVXMąF\FK�XEyM�U\WXDOQ\�DQL�QLH�QDNáDGDMą�QD�U]HĨQLH

RERZLą]NX�JURPDG]HQLD�GDQ\FK�GRW\F]ąF\FK�Z\áąF]QLH�WHJR�XERMX��%UDN�MHVW�UyZQLHĪ�XU]ĊGRZ\FK�GDQ\FK

GRW\F]ąF\FK�ZLHONRĞFL�HNVSRUWX�PLĊVD�SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR��8VWDZRGDZFD�SRZLQLHQ�]DWHP

UR]ZDĪ\ü�ZSURZDG]HQLH�RERZLą]NX�JURPDG]HQLD�SRZ\ĪV]\FK�GDQ\FK��WDN�DE\�PRJá\�VWDQRZLü�SRGVWDZĊ

UDFMRQDOQHM�SROLW\NL�SDĔVWZD�RUD]�SU]\MPRZDQLD�V]F]HJyáRZ\FK�UHJXODFML�GRW\F]ąF\FK�XERMX�U\WXDOQHJR�

������7U\EXQDá�.RQVW\WXF\MQ\�X]QDá�UyZQLHĪ�]D�QLH]EĊGQH�]DV\JQDOL]RZDQLH�NRQLHF]QRĞFL�SRGMĊFLD

QLH]ZáRF]Q\FK�G]LDáDĔ�XVWDZRGDZF]\FK�PDMąF\FK�QD�FHOX�GRVWRVRZDQLH�XVWDZRGDZVWZD�R�RFKURQLH

]ZLHU]ąW�GR�UR]SRU]ąG]HQLD�5DG\�QU������������8VWDZD�R�RFKURQLH�]ZLHU]ąW�Z�]DNUHVLH��Z�MDNLP�QRUPXMH

XEyM�RUD]�XĞPLHUFDQLH�]ZLHU]ąW��ZNUDF]D�Z�PDWHULĊ�SRGGDQą�V]F]HJyáRZHM�UHJXODFML�Z�UR]SRU]ąG]HQLX

5DG\�QU������������6]HUHJ�SRVWDQRZLHĔ�XVWDZ\�R�RFKURQLH�]ZLHU]ąW�QLH�RGSRZLDGD�VWDQGDUGRZL�RUD]

WHUPLQRORJLL�WHJR�UR]SRU]ąG]HQLD��PLPR�ĪH�MHVW�RQR�VWRVRZDQH�MXĪ�RG���VW\F]QLD������U��1D�WOH�QLQLHMV]HM

VSUDZ\�ZLGRF]QH�MHVW�WR�Z�V]F]HJyOQRĞFL�SRGF]DV�DQDOL]\�UHJXODFML��XERMX�GRPRZHJR��Z�DUW�����XVW���

X�R�]��5HJXODFMD�WD�QLH�]RVWDáD�GRVWRVRZDQD�QLH�W\ONR�GR�SRVWDQRZLHĔ�UR]SRU]ąG]HQLD�5DG\�QU�����������

OHF]�WDNĪH�LQQ\FK�SU]HSLVyZ�SUDZD�NUDMRZHJR��]RE��F]��,,,��SNW�����SRZ\ĪHM���,QQ\P�SU]\NáDGHP

QLHGRVWRVRZDQLD�MHVW�EUDN�ZSURZDG]HQLD�VDQNFML�]D�QDUXV]HQLH�SU]HSLVyZ�UR]SRU]ąG]HQLD��=JRGQLH�]�DUW����

UR]SRU]ąG]HQLD�5DG\�QU������������SDĔVWZD�F]áRQNRZVNLH�]RERZLą]DQH�Vą�ZSURZDG]Lü�SRZ\ĪV]H�VDQNFMH�

NWyUH�SRZLQQ\�E\ü��VNXWHF]QH��SURSRUFMRQDOQH�L�RGVWUDV]DMąFH��

7U\EXQDá�.RQVW\WXF\MQ\�RGQRWRZDá��ĪH�5DGD�0LQLVWUyZ����VLHUSQLD������U��SU]\MĊáD��SURMHNW�]DáRĪHĔ

SURMHNWX�XVWDZ\�R�]PLDQLH�XVWDZ\�R�RFKURQLH�]ZLHU]ąW���SURWRNyá�XVWDOHĔ�QU����������]QDN�50������������

:�SURMHNFLH�]DáRĪHĔ�ZVND]DQR��ĪH��&HOHP�SURMHNWRZDQHM�XVWDZ\�MHVW�]DSHZQLHQLH�SUDZLGáRZHJR�L

MHGQROLWHJR�VWRVRZDQLD�SU]HSLVyZ�UR]SRU]ąG]HQLD�5DG\��:(��QU������������������:SURZDG]HQLH�GR

NUDMRZHJR�SRU]ąGNX�SUDZQHJR�SU]HSLVyZ�Z\NRQXMąF\FK�SU]HGPLRWRZH�UR]SRU]ąG]HQLH�Z\PDJD�GRNRQDQLD

]PLDQ\�SU]HSLVyZ�XVWDZ\�]�GQLD����VLHUSQLD������U��R�RFKURQLH�]ZLHU]ąW���������=JRGQLH�]�]DáRĪHQLDPL

]DNUHV�SURMHNWRZDQ\FK�]PLDQ�PLDá�REHMPRZDü�P�LQ���XFK\OHQLH�W\FK�SU]HSLVyZ�XVWDZ\�R�RFKURQLH
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]ZLHU]ąW��NWyUH�RG�GQLD���VW\F]QLD������U��]RVWDQą�]DVWąSLRQH�SU]HSLVDPL�UR]SRU]ąG]HQLD�5DG\��:(��QU

������������:�W\P�SU]\SDGNX�]PLDQ\�XZ]JOĊGQLDá\E\�]DVDGĊ�XMĊWą�Z�����XVW����]DáąF]QLND�GR

UR]SRU]ąG]HQLD�3UH]HVD�5DG\�0LQLVWUyZ�]�GQLD����F]HUZFD������U��Z�VSUDZLH��=DVDG�WHFKQLNL

SUDZRGDZF]HM���']��8��1U������SR]��������]JRGQLH�]�NWyUą�Z�XVWDZLH�QLH�SRZWDU]D�VLĊ�GDMąF\FK�VLĊ

EH]SRĞUHGQLR�VWRVRZDü�SRVWDQRZLHĔ�DNWyZ�QRUPDW\ZQ\FK�XVWDQRZLRQ\FK�SU]H]�RUJDQL]DFMH

PLĊG]\QDURGRZH�OXE�RUJDQ\�PLĊG]\QDURGRZH��NWyU\P�5]HF]SRVSROLWD�3ROVND�SU]HND]DáD�NRPSHWHQFMH

RUJDQyZ�ZáDG]\�SDĔVWZRZHM�Z�QLHNWyU\FK�VSUDZDFK��3URMHNW�XVWDZ\�XZ]JOĊGQLDMąF\�SRZ\ĪV]H�]DáRĪHQLD

QLH�]RVWDá�MHGQDN�SU]HGáRĪRQ\�6HMPRZL�

3RGVXPRZXMąF��7U\EXQDá�.RQVW\WXF\MQ\�SRGNUHĞOD��ĪH�Z\PDJDQLD�GRVWDWHF]QHM�SHZQRĞFL�SUDZD�L�MHJR
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XG]LDáHP�RVyE�WU]HFLFK��QS��V\PSDW\NyZ�F]\�JRĞFL�]DJUDQLF]Q\FK���8SUDZQLRQH�MHVW�ZREHF�WHJR�]DáRĪHQLH�

ĪH�WDNĪH�Z�DNWXDOQHM�VSUDZLH�SRGHMPXMH�RQ�G]LDáDQLD�QLH�W\ONR�QD�U]HF]�VZRLFK�F]áRQNyZ��F]\�EDUG]LHM

SUHF\]\MQLH��RVyE�]U]HV]RQ\FK�Z�SRV]F]HJyOQ\FK�JPLQDFK�Z\]QDQLRZ\FK���OHF]�MDNR�UHSUH]HQWDQW

ZV]\VWNLFK�RVyE�SUDNW\NXMąF\FK�Z�3ROVFH�MXGDL]P��1DOHĪ\�ZV]DN�SDPLĊWDü��ĪH�RSUyF]�=*:ĩ�Z�3ROVFH

IXQNFMRQXMą�FR�QDMPQLHM�F]WHU\�LQQH�RUJDQL]DFMH�]U]HV]DMąFH�Z\]QDZFyZ�MXGDL]PX��1LH]DOHĪQD�*PLQD

:\]QDQLD�0RMĪHV]RZHJR��,]UDHOLFND�1LH]DOHĪQD�*PLQD�:\]QDQLRZD�Z�3R]QDQLX��*PLQD�:\]QDQLRZD

6WDUR]DNRQQ\FK�Z�5]HF]\SRVSROLWHM�3ROVNLHM��%HLW�3ROVND���=ZLą]HN�3RVWĊSRZ\FK�*PLQ�ĩ\GRZVNLFK

�]DUHMHVWURZDQH�Z�ODWDFK�����������Z�5HMHVWU]H�NRĞFLRáyZ�L�LQQ\FK�]ZLą]NyZ�Z\]QDQLRZ\FK�SRG

QXPHUDPL���RGSRZLHGQLR�����������������L�������$EVWUDNF\MQ\�FKDUDNWHU�SRVWĊSRZDQLD�Z�QLQLHMV]HM�VSUDZLH

SRZLQLHQ�ZLĊF�Z\UDĪDü�VLĊ�Z�XZ]JOĊGQLHQLX�Z�VHQWHQFML�Z\URNX�ZV]\VWNLFK�Z\]QDZFyZ�MXGDL]PX�Z

3ROVFH��EH]�Z]JOĊGX�QD�LFK�DILOLDFMĊ��'R�SRGREQ\FK�ZQLRVNyZ�SURZDG]L�WUHĞü�ZVND]DQ\FK�SU]H]

ZQLRVNRGDZFĊ�Z]RUFyZ�NRQWUROL��SRU��QLĪHM��

3RZ\ĪV]H�XVWDOHQLD�Vą�]JRGQH�]�ZROą�ZQLRVNRGDZF\��NWyU\��GRVWU]HJDMąF�LVWQLHQLH�PX]XáPDĔVNLFK�]DVDG

XERMX�U\WXDOQHJR��NRQFHQWURZDá�VLĊ�QD�]QDF]HQLX�]DFKRZDQLD�UHJXá�Ī\ZQRĞFLRZ\FK�GOD�Z\]QDZFyZ

MXGDL]PX��QLH�ZLąĪąF�WHJR�Z�ĪDGHQ�VSRVyE�]�LFK�SU]\QDOHĪQRĞFLą�GR�=*:ĩ��3RWZLHUG]D�WR�WUHĞü�ZQLRVNX

�QS�V������]DND]�XERMX�U\WXDOQHJR��VWDQRZL�QDGPLHUQą�LQJHUHQFMĊ�Z�ZROQRĞü�UHOLJLMQą�Z\]QDZFyZ

MXGDL]PX�SUDNW\NXMąF\FK�Z�3ROVFH����:�MHJR�SHWLWXP�PRZD�MHVW�ZSUDZG]LH�R��]ZLą]NDFK�Z\]QDQLRZ\FK�R
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XUHJXORZDQHM�V\WXDFML�SUDZQHM���OHF]�SRGF]DV�UR]SUDZ\�RND]DáR�VLĊ��ĪH�PLDáR�WR�QD�FHOX�QDZLą]DQLH�GR

EU]PLHQLD�DUW�����XVW����XVWDZ\�R�RFKURQLH�]ZLHU]ąW�RERZLą]XMąFHM�GR������U���D�QLH�REMĊFLH�]DNUHVHP

]DVNDUĪHQLD�Z\]QDZFyZ�LVODPX��SRU��QDVWĊSXMąFH�Z\SRZLHG]L�SHáQRPRFQLND�ZQLRVNRGDZF\�

�ZVSRPQLDáHP�Z�VZRLP�Z\VWąSLHQLX�WDNĪH�R�LVODPLH��������$OH�RF]\ZLĞFLH�ZQLRVHN�GRW\F]\�W\ONR�ZROQRĞFL

UHOLJLMQHM�Z�]DNUHVLH�GRW\F]ąF\P�VSRáHF]QRĞFL�Ī\GRZVNLHM�F]\�Z\]QDZFyZ�MXGDL]PX�Z�3ROVFH����0LPR�ĪH

RJUDQLF]DP\��ER�PXVLP\�RJUDQLF]Dü��ZQLRVHN�GR�SUDZ�L�ZROQRĞFL�F]áRQNyZ�VSRáHF]QRĞFL�Ī\GRZVNLHM��WR

=ZLą]HN�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK�V\PSDW\]XMH�]�ORVHP�WDNĪH�PX]XáPDQyZ��NWyU]\�Vą�Z

DQDORJLF]Q\P�SRáRĪHQLX����V�����L����VWHQRJUDPX�UR]SUDZ\��

:�W\P�NRQWHNĞFLH��]QDF]QLH�V]HUV]D�NRQFHSFMD�SU]\MĊWD�SU]H]�ZLĊNV]RĞü�VNáDGX�RU]HNDMąFHJR�QDUXV]D

]DVDGĊ�RU]HNDQLD�Z�JUDQLFDFK�ZQLRVNX��SRU��DUW�����XVWDZ\�R�7.���0RĪH�RQD�PLHü�WDNĪH�GDOV]H�UHSHUNXVMH

GOD�UR]XPLHQLD�OHJLW\PDFML�V]F]HJyOQHM�L�RJyOQHM�Z�SRVWĊSRZDQLX�SU]HG�7U\EXQDáHP�.RQVW\WXF\MQ\P�

]DFLHUDMąFH�UyĪQLFH�PLĊG]\�QLPL��ZEUHZ�Z\UDĨQHPX�Z\RGUĊEQLHQLX�W\FK�GZyFK�LQVW\WXFML�Z�DUW�����

.RQVW\WXFML���:�UD]LH�MHM�NRQVHNZHQWQHJR�VWRVRZDQLD��]ZLą]NL�Z\]QDQLRZH�X]\VNDá\E\�NRPSHWHQFMĊ�GR

GRZROQHJR�NZHVWLRQRZDQLD�ZV]\VWNLFK�UHJXODFML�GRW\F]ąF\FK�V]HURNR�UR]XPLDQHM�ZROQRĞFL�UHOLJLL��QDZHW

ZWHG\�JG\�SRWHQFMDOQLH�QHJDW\ZQH�VNXWNL�]DVNDUĪRQ\FK�SU]HSLVyZ�QLH�GRW\F]\á\E\�EH]SRĞUHGQLR�DQL�W\FK

SRGPLRWyZ��DQL�WHĪ�RVyE�Z\]QDMąF\FK�GDQą�UHOLJLĊ��=�SUDZGRSRGRELHĔVWZHP�JUDQLF]ąF\P�]�SHZQRĞFLą

PRĪQD�ERZLHP�]DáRĪ\ü��ĪH�NDĪG\�]ZLą]HN�Z\]QDQLRZ\�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM�PD�ZĞUyG�VZRLFK

FHOyZ�RUJDQL]DFMĊ�SUDNW\N�UHOLJLMQ\FK�L�GEDáRĞü�R�VSUDZ\�ZLDU\��D�F]DVHP�MHG\QLH�]�NRQWHNVWX�WHJR�W\SX

SU]HSLVyZ�Z\QLND��MDNLHJR�Z\]QDQLD�WR�GRW\F]\�

-HĪHOL�MHGQDN�7U\EXQDá�.RQVW\WXF\MQ\�]GHF\GRZDá�VLĊ�QD�UR]FLąJQLĊFLH�VNXWNyZ�Z\URNX�QD�ZV]HONLH

REU]ĊG\�UHOLJLMQH��NWyUH�SRWHQFMDOQLH�PRJą�E\ü�SUDNW\NRZDQH�Z�3ROVFH��SRZLQQR�WR�]QDOHĨü�RGSRZLHGQLH

RG]ZLHUFLHGOHQLH�Z�X]DVDGQLHQLX�Z\URNX��7\PF]DVHP�Z\PLHQLRQH�Vą�Z�QLP�MHG\QLH�GZD�URG]DMH�XERMX

U\WXDOQHJR��]JRGQLH�]�]DVDGDPL�MXGDL]PX�L�LVODPX��SU]\�QLH�Vą�RQH�RPDZLDQH�QD�WDNLP�VDP\P�SR]LRPLH

V]F]HJyáRZRĞFL��V]HFKLWD�MHVW�DQDOL]RZDQD�VWRVXQNRZR�GRNáDGQLH��]DĞ�XEyM�PX]XáPDĔVNL���SRELHĪQLH��SRU�

F]��,,,��SNW�����L�����X]DVDGQLHQLD�Z\URNX��

1D�]DNRĔF]HQLH�WHM�F]ĊĞFL�UR]ZDĪDĔ�FKFLDáE\P�]D]QDF]\ü��ĪH�V]F]HJyOQD�OHJLW\PDFMD�ZQLRVNRGDZF\

SRZLQQD�VNáRQLü�7U\EXQDá�.RQVW\WXF\MQ\�MHG\QLH�GR�RJUDQLF]HQLD�]DNUHVX�]DVNDUĪHQLD��D�QLH�GR�XPRU]HQLD

SRVWĊSRZDQLD��MDN�ZQLRVNRZDá�Z�QLQLHMV]\P�SRVWĊSRZDQLX�6HMP��

�����3R�GUXJLH��RGPLHQQLH�QDOHĪDáR�WHĪ�XNV]WDáWRZDü��WHU\WRULDOQ\��]DNUHV�Z\URNX�7U\EXQDáX

.RQVW\WXF\MQHJR��8ZDĪDP��ĪH�QDOHĪDáR�RU]HF�R�GRSXV]F]DOQRĞFL�]DND]X�XERMX�U\WXDOQHJR�QD�SRWU]HE\

NUDMRZH��WM��Z\]QDZFyZ�MXGDL]PX�SUDNW\NXMąF\FK�Z�3ROVFH���SRPLMDMąF�NZHVWLĊ�GRSXV]F]DOQRĞFL�HNVSRUWX

PLĊVD�NRV]HUQHJR��D�ZLĊF�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�QD�SRWU]HE\�Z\]QDZFyZ�MXGDL]PX

SUDNW\NXMąF\FK�]D�JUDQLFą��

:�W\P�NRQWHNĞFLH�GZX]QDF]QH�Z\GDMH�PL�VLĊ�SRGVXPRZDQLH�Z\SRZLHG]L�SU]HGVWDZLFLHOD�ZQLRVNRGDZF\

SRGF]DV�UR]SUDZ\��]DZDUWH�Z�F]��,,�X]DVDGQLHQLD�Z\URNX��&KRG]L�Z�V]F]HJyOQRĞFL�R�VWZLHUG]HQLH��MDNRE\
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�NRQVHNZHQWQLH�ZVND]\ZDá��ĪH�SR]D�]DNUHVHP�ZQLRVNX�SR]RVWDMH�SUREOHPDW\ND�HZHQWXDOQHJR�HNVSRUWX

PLĊVD�SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR���0RĪQD�]�QLHJR�ZQLRVNRZDü��ĪH�NZHVWLD�WD�MHVW�GOD�ZQLRVNRGDZF\

LQG\IHUHQWQD�L�QLH�PD�RQ�QD�MHM�WHPDW�Z\URELRQHJR�SRJOąGX��FR�QLH�MHVW�SUDZGą�

=�XVW�SU]HGVWDZLFLHOD�ZQLRVNRGDZF\�SRGF]DV�UR]SUDZ\�ZLHORNURWQLH�SDGDá\�]DU]XW\�R�QLHUHVSHNWRZDQLX

ZROQRĞFL�UHOLJLMQHM�Z\]QDZFyZ�MXGDL]PX�Z�3ROVFH��SRU��SRZRáDQH�Z\ĪHM�F\WDW\�]H�VWHQRJUDPX���.ZHVWLL

WHM�SRĞZLĊFRQD�E\áD�WDNĪH�MHGQD�GáXĪV]D�Z\SRZLHGĨ��NWyUą���DE\�QLH�E\áR�QLHSRUR]XPLHĔ���QDOHĪ\

SU]\WRF]\ü�LQ�H[WHQVR���=ZLą]HN�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK��VNáDGDMąF�ZQLRVHN��]PLHU]D�W\ONR�GR

WHJR��DE\�XEyM�U\WXDOQ\�PyJá�E\ü�Z\NRQ\ZDQ\�Z�3ROVFH�QD�SRWU]HE\�VSRáHF]QRĞFL�Ī\GRZVNLHM�Z�3ROVFH�

1LH�]PLHU]DP\�GR�WHJR��E\���PyZLąF�SRWRF]QLH���OHJDOL]RZDü�HNVSRUW�PLĊVD�SRFKRG]ąFHJR�]�XERMX

U\WXDOQHJR�Z�3ROVFH��1LH�E\áR�WR�]DPLDUHP�=ZLą]NX�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK��WDND�WH]D�QLH

SRMDZLD�VLĊ�ZH�ZQLRVNX��2QD�VLĊ�SRMDZLD�Z�VWDQRZLVNDFK�3URNXUDWXU\�*HQHUDOQHM�L�6HMPX�L�MHVW�QDP

SU]\SLV\ZDQD���QLHWUDIQLH��������2F]\ZLĞFLH�Z�]DOHĪQRĞFL�RG�FKDUDNWHUX�UR]VWU]\JQLĊFLD�7U\EXQDáX

.RQVW\WXF\MQHJR��MHJR�GRVáRZQHJR�VIRUPXáRZDQLD��HIHNWHP�XERF]Q\P��SU]\�SURVW\P�GRSXV]F]HQLX�XERMX

U\WXDOQHJR��PRJáRE\�E\ü�WR��ĪH�WHQ�XEyM�U\WXDOQ\��QLHVNUĊSRZDQ\�LQQ\PL�RJUDQLF]HQLDPL��PyJáE\

SURZDG]Lü�GR�SURGXNFML�PLĊVD�WDNĪH�SU]H]QDF]RQHJR�QD�HNVSRUW��$OH�Z\REUDĪDP�VRELH�������SUDZLGáRZH

UR]VWU]\JQLĊFLH�OHJLVODF\MQH��E\ü�PRĪH�XNV]WDáWRZDQH�]DNUHVRZ\P�RU]HF]HQLHP�7U\EXQDáX��NWyUH

SURZDG]LáRE\�GR�X]QDQLD��ĪH�>XVWDZRGDZFD@�GRSXV]F]DáE\�������XEyM�U\WXDOQ\��DOH�QD�SRWU]HE\�VSRáHF]QRĞFL

Ī\GRZVNLHM�Z�3ROVFH�L�GR�WHJR�GąĪ\P\���V�����VWHQRJUDPX�UR]SUDZ\��

:\SRZLHG]L�WH�MHGQR]QDF]QLH�ZVND]XMą��ĪH�]DPLDUHP�ZQLRVNRGDZF\�E\áR�SRGGDQLH�RFHQLH�7U\EXQDáX

.RQVW\WXF\MQHJR�MHG\QLH�]DND]X�XERMX�U\WXDOQHJR�QD�SRWU]HE\�NUDMRZH��1DZHW�JG\E\�LVWQLDá\�FR�GR�WHJR

ZąWSOLZRĞFL�QD�WOH�WUHĞFL�ZQLRVNX��ZHGáXJ�PQLH���QLHX]DVDGQLRQH��SRU��Z\UDĨQH�SRVWDZLHQLH�WHM�NZHVWLL�QD

V�������SRZ\ĪV]H�F\WDW\�QDOHĪDáRE\�SRWUDNWRZDü�MDNR�FRIQLĊFLH�ZQLRVNX�SU]H]�SHáQRPRFQLND�ZQLRVNRGDZF\

Z�F]ĊĞFL�GRW\F]ąFHM�PLĊVD�NRV]HUQHJR�QD�SRWU]HE\�]DJUDQLF]QH��QD�HNVSRUW���:\JáRV]RQH�SU]H]

SHáQRPRFQLND�ZQLRVNRGDZF\�VSHNXODFMH�QD�WHPDW�VNXWNX�HZHQWXDOQHJR�V]HUV]HJR��QLH]DNUHVRZHJR�

Z\URNX�7U\EXQDáX�.RQVW\WXF\MQHJR�]RVWDá\�Z\ZRáDQH�S\WDQLHP�F]áRQND�VNáDGX�RU]HNDMąFHJR��QLH�SRMDZLá\

VLĊ�QDWRPLDVW�]�MHJR�ZáDVQHM�LQLFMDW\Z\��%\á\�RQH�SRSU]HG]RQH�NLONRPD�Z\SRZLHG]LDPL�VZRERGQ\PL��Z

NWyU\FK�Z\UDĨQLH�SRGNUHĞOLá�RQ�WHU\WRULDOQH�RJUDQLF]HQLH�ZQLRVNX�P�LQ��]�XZDJL�QD�DGHNZDWQH�Z�VSUDZLH

Z]RUFH�NRQWUROL��:\QLND�]�QLFK�W\ONR�W\OH��ĪH�ZQLRVNRGDZFD�E\áE\�XVDW\VIDNFMRQRZDQ\�NDĪG\P

UR]VWU]\JQLĊFLHP�7U\EXQDáX�.RQVW\WXF\MQHJR��OHJDOL]XMąF\P�XEyM�U\WXDOQ\��]DUyZQR�ZąVNLP�L�]JRGQ\P�]

ZQLRVNLHP��MDN�L�V]HURNLP�L�SR]D�WHQ�ZQLRVHN�Z\NUDF]DMąF\P���7H]D�WD�MHVW���RELHNW\ZQLH�U]HF]�ELRUąF��

ORJLF]QD�L�]JRGQD�]�LQWHUHVHP�ZQLRVNRGDZF\��OHF]�QLH�PRĪQD�]�QLHM�Z\SURZDG]Dü�ZH]ZDQLD�GR�RU]HNDQLD

SU]H]�7U\EXQDá�.RQVW\WXF\MQ\�FRQWUD�OHJHP�

�����1LHXZ]JOĊGQLHQLH�ZROL�ZQLRVNRGDZF\�FR�GR�SU]HGPLRWX�]DVNDUĪHQLD�Z�RE\GZX�RPyZLRQ\FK�Z\ĪHM

DVSHNWDFK�RFHQLDP�MDNR�SU]HNURF]HQLH�]DVDG\�]ZLą]DQLD�7U\EXQDáX�.RQVW\WXF\MQHJR�JUDQLFDPL�ZQLRVNX

�SRU��DUW�����XVWDZ\�R�7.��
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=*:ĩ�Z\VWąSLá�GR�7U\EXQDáX�.RQVW\WXF\MQHJR�Z�REURQLH�Z\]QDZFyZ�MXGDL]PX�Z�3ROVFH��D�QD�PRF\

Z\GDQHJR�RU]HF]HQLD�]RVWDá�LQLFMDWRUHP�XSRZV]HFKQLHQLD�XERMX�U\WXDOQHJR�QD�PDVRZą�VNDOĊ�L�QD�HNVSRUW�

8ZDĪDP��ĪH�WDNLHJR�SU]HZDUWRĞFLRZDQLD�FHOyZ�ZQLRVNX�QLH�GD�VLĊ�X]DVDGQLü�NDWHJRULDPL�SUDZQ\PL�

%H]SRGVWDZQH�E\áRE\�Z�V]F]HJyOQRĞFL�SRZRáDQLH�VLĊ�QD�]DVDGĊ�IDOVD�GHPRQVWUDWLR�QRQ�QRFHW��NWyUD�PRĪH

MHG\QLH�VáXĪ\ü�UHNRQVWUXNFML�]DNUHVX�]DVNDUĪHQLD�]JRGQLH�]�LQWHQFMDPL�ZQLRVNRGDZF\��D�QLH�VWDQRZLü

SUHWHNVW�GR�QDGXĪ\FLD�MHJR�]DXIDQLD��%\áRE\�WR�WDNĪH�QLH�GR�SRJRG]HQLD�]�]DVDGą�ORMDOQRĞFL�ZREHF

SRGPLRWyZ�Z\VWĊSXMąF\FK�GR�7U\EXQDáX�.RQVW\WXF\MQHJR��NWyU\P�SU]\VáXJXMH�Z\áąF]QH�SUDZR�RNUHĞODQLD

ZLąĪąFHJR�]DNUHVX�UR]SR]QDQLD�VSUDZ\��SRU��DUW�����XVWDZ\�R�7.��L�SRĞUHGQLR���WDNĪH�VNXWNyZ

RF]HNLZDQHJR�RU]HF]HQLD�

�����3RZ\ĪV]H�XZDJL�NU\W\F]QH�QDOHĪ\�RGSRZLHGQLR�RGQLHĞü�WDNĪH�GR�GUXJLHM�NZHVWLL�SRGGDQHM�RFHQLH

7U\EXQDáX�.RQVW\WXF\MQHJR��WM��SU]HSLVyZ�NDUQ\FK�GRW\F]ąF\FK�XERMX�U\WXDOQHJR��SRU��SNW���VHQWHQFML

Z\URNX���.ZHVWLD�WD�QLH�Z\PDJD�V]HUV]HJR�UR]ZLQLĊFLD�

�����8ZDĪDP��ĪH�QLHGRVWDWHF]QD�ZQLNOLZRĞü�7U\EXQDáX�.RQVW\WXF\MQHJR�ZH�ZVND]DQ\P�]DNUHVLH�Z\QLNDáD

SRĞUHGQLR�WDNĪH�]�WHJR��ĪH�ZQLRVHN�=*:ĩ�QLH�]RVWDá�SRáąF]RQ\�GR�ZVSyOQHJR�UR]SR]QDQLD�]��]EOLĪRQ\P�FR

GR�WUHĞFL��ZQLRVNLHP�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK��GDOHM��532��5]HF]QLN��]����SDĨG]LHUQLND������U�

0RLP�]GDQLHP��QLH�E\áR�DQL�IRUPDOQ\FK��DQL�IDNW\F]Q\FK�SU]HV]NyG�GR�SRGMĊFLD�WDNLHM�GHF\]ML��3U]HGPLRW�L

Z]RUFH�NRQWUROL�Z�RE\GZX�SLVPDFK�LQLFMXMąF\FK�SRVWĊSRZDQLH�]RVWDá\�RNUHĞORQH�Z�]EOLĪRQ\�VSRVyE��0DMąF

QD�XZDG]H��ĪH�]DND]�XERMX�U\WXDOQHJR�RERZLą]XMH�MXĪ�RG���VW\F]QLD������U���HZHQWXDOQH�QLHZLHONLH

RSyĨQLHQLH�Z\QLNDMąFH�]�SRáąF]HQLD�VSUDZ��]ZLą]DQH�]�NRQLHF]QRĞFLą�X]\VNDQLD�VWDQRZLVN�6HMPX�L

3URNXUDWRUD�*HQHUDOQHJR��QLH�SRZRGRZDáRE\�]QDF]ąF\FK�QHJDW\ZQ\FK�VNXWNyZ��7U\EXQDá�.RQVW\WXF\MQ\

��Z�SU]HFLZLHĔVWZLH�GR�]ZLHU]ąW���QLH�PLDá�ZLĊF�SU]\�Z\]QDF]DQLX�WHUPLQX�UR]SUDZ\��QRĪD�QD�JDUGOH��

=D�SRáąF]HQLHP�ZVSRPLQDQ\FK�VSUDZ�SU]HPDZLDMą�QLH�W\ONR�Z]JOĊG\�HNRQRPLNL�SURFHVRZHM��DOH�WDNĪH�UROD

XVWURMRZD�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK��2GPLHQQLH�QLĪ�ZQLRVNRGDZFD��NWyU\�Z�RF]\ZLVW\�VSRVyE�E\á

]DLQWHUHVRZDQ\�Z\QLNLHP�SRVWĊSRZDQLD��5]HF]QLN�PyJáE\�Z�]RELHNW\ZL]RZDQ\�VSRVyE�SU]HGVWDZLü

]QDF]HQLH�]DND]X�XERMX�U\WXDOQHJR�WDNĪH�GOD�RVyE�LQQHJR�Z\]QDQLD�QLĪ�PRMĪHV]RZH��Z�W\P�PX]XáPDQyZ�

RUD]�SU]HFLZQLNyZ�XERMX�U\WXDOQHJR��:�UH]XOWDFLH��Z\URN�7U\EXQDáX�.RQVW\WXF\MQHJR�PLDáE\�EDUG]LHM

NRPSOHNVRZ\�FKDUDNWHU��XZ]JOĊGQLDMąF\�ZV]\VWNLH�DVSHNW\�XERMX�U\WXDOQHJR�

8ZDĪDP��ĪH�XG]LDá�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK�VWDQRZL�]DZV]H�ZDUWRĞü�GRGDQą�Z�SRVWĊSRZDQLX�SU]HG

7U\EXQDáHP�.RQVW\WXF\MQ\P��=DáRĪHQLH�WDNLH�SU]\ĞZLHFDáR�WDNĪH�XVWDZRGDZF\��NWyU\�ZSURVW�SU]HZLG]LDá

PRĪOLZRĞü�MHJR�SU]\VWąSLHQLD�GR�VSUDZ�ZV]F]ĊW\FK�Z�WU\ELH�VNDUJL�NRQVW\WXF\MQHM��SRU��DUW�����XVWDZ\�R

7.���'RW\FKF]DV�ZQLRVNL�5]HF]QLND�E\á\�]D]Z\F]DM�WUDNWRZDQH�SULRU\WHWRZR�L�UR]SDWU\ZDQH�ZF]HĞQLHM�QLĪ

VSUDZ\�ZQLHVLRQH�SU]H]�LQQH�SRGPLRW\��QDZHW�EH]�Z]JOĊGX�QD�GDWĊ�LFK�ZSá\ZX�GR�7U\EXQDáX

.RQVW\WXF\MQHJR��SRU��QS��SHáQRVNáDGRZH�RU]HF]HQLD�GRW\F]ąFH�ZLHONRSRZLHU]FKQLRZ\FK�RELHNWyZ

KDQGORZ\FK��Z\URN�]���OLSFD������U���V\JQ��.��������27.�=8�QU���$�������SR]������RUD]�SRVWDQRZLHQLH�]

��OLVWRSDGD������U���V\JQ��.��������27.�=8�QU���$�������SR]�������OXE�FR�QDMPQLHM�áąF]QLH�]�QLPL��SRU��QS�
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Z\URNL�]�����OLSFD������U���V\JQ��.��������27.�=8�QU���$�������SR]�����L����ZU]HĞQLD������U���V\JQ��6.

�������27.�=8�QU���$�������SR]��������2GVWąSLHQLH�RG�WHM�GREUHM�SUDNW\NL�Z�QLQLHMV]HM�VSUDZLH�XZDĪDP�]D

QLHX]DVDGQLRQH�L�EU]HPLHQQH�Z�VNXWNL�

���2FHQD�NRQVW\WXF\MQRĞFL�]DVNDUĪRQ\FK�SU]HSLVyZ�

:�UH]XOWDFLH�ZDGOLZHJR�XVWDOHQLD�GRSXV]F]DOQHJR�]DNUHVX�]DVNDUĪHQLD��Z\URN�7U\EXQDáX�.RQVW\WXF\MQHJR

MHVW�WDNĪH���Z�PRMHM�RSLQLL���QLHSUDZLGáRZ\�SRG�Z]JOĊGHP�PHU\WRU\F]Q\P�

�����0LPR�ZąWSOLZRĞFL�QDWXU\�HW\F]QHM��]�F]\VWR�SUDZQHJR�SXQNWX�ZLG]HQLD�SRG]LHODP�SRJOąG�Z\UDĪRQ\�Z

NZHVWLRQRZDQ\P�RU]HF]HQLX��ĪH�SUDZR�GR�Ī\FLD�]JRGQLH�]�]DVDGDPL�Z\EUDQHM�UHOLJLL��Z�DQDOL]RZDQHM

VSUDZLH��SUDZR�GR�VSRĪ\ZDQLD�NRV]HUQHJR�PLĊVD��PRĪH�X]DVDGQLDü�XF]\QLHQLH�Z\MąWNX�RG�]DND]X

GRNRQ\ZDQLD�XERMX�]ZLHU]ąW�EH]�XSU]HGQLHJR�SR]EDZLHQLD�LFK�ĞZLDGRPRĞFL��%H]Z]JOĊGQ\�]DND]�XERMX

U\WXDOQHJR�VWDQRZL�RJUDQLF]HQLH�ZROQRĞFL�UHOLJLL�L�]QDMGXMH�SHZQH�X]DVDGQLHQLH�Z�PRUDOQRĞFL�SXEOLF]QHM

�UHDOL]XMH�ERZLHP�]DVDGĊ��ĪH�XEyM�]ZLHU]ąW�JRVSRGDUVNLFK�SRZLQLHQ�QDVWĊSRZDü�PHWRGDPL�Z]JOĊGQLH

QDMEDUG]LHM�KXPDQLWDUQ\PL��F]\OL�SR�RJáXV]HQLX���SRU��QLĪHM���1DOHĪ\�JR�MHGQDN�RFHQLü�MDNR�QDGPLHUQ\

�QLHSURSRUFMRQDOQ\��Z�RGQLHVLHQLX�GR�RVyE�SUDNW\NXMąF\FK�RUWRGRNV\MQ\�MXGDL]P�Z�3ROVFH���Z�W\P�ZąVNLP

]DNUHVLH�Z]JOąG�QD�NRQVW\WXF\MQ\�RERZLą]HN�]DJZDUDQWRZDQLD�SU]H]�SDĔVWZR�ZROQRĞFL�Z\]QDQLD

SRZLQLHQ�SU]HZDĪ\ü�]DVWU]HĪHQLD�PRUDOQH�

$NFHSWDFMD�SRZ\ĪV]HJR�UR]ZLą]DQLD�Z\PDJD�RF]\ZLĞFLH�VSHáQLHQLD�GRGDWNRZ\FK�ZDUXQNyZ��1LH]EĊGQH

Vą�SU]HGH�ZV]\VWNLP�HIHNW\ZQH�PHFKDQL]P\�QDG]RUX�L�]DSRELHJDQLD�]EĊGQHPX�FLHUSLHQLX�]ZLHU]ąW�

3RZLQQR�WR�REHMPRZDü�P�LQ��DEVROXWQ\�]DND]�VWRVRZDQLD�W]Z��NODWHN�XERMRZ\FK��NWyUH�XPRĪOLZLDMą

Z\JRGQLHMV]\�GOD�RSHUDWRUyZ�XEyM�E\GáD�Z�QLHQDWXUDOQHM�SR]\FML�RGZUyFRQHM��GR�JyU\�QRJDPL��]D�FHQĊ

P�LQ��LFK�GRGDWNRZHJR�VWUDFKX��GáDZLHQLD�VLĊ�NUZLą�L�WUHĞFLą�ĪRáąGNRZą�RUD]�SUDZLH�G]LHVLĊFLRNURWQHJR

Z\GáXĪHQLD�F]DVX�RG�XQLHUXFKRPLHQLD�]ZLHU]ĊFLD�GR�XVWDQLD�MHJR�F]\QQRĞFL�Ī\FLRZ\FK��SRU��ZVWU]ąVDMąFH

GDQH�QD�WHPDW�XERMX�U\WXDOQHJR�]�XĪ\FLHP�]Z\Ná\FK�L�REURWRZ\FK�NODWHN�XERMRZ\FK��2SLQLRQ�RI�WKH

6FLHQWLILF�3DQHO�RQ�$QLPDO�+HDOWK�DQG�:HOIDUH�RQ�D�UHTXHVW�IURP�WKH�&RPPLVVLRQ�UHODWHG�WR�ZHOIDUH

DVSHFWV�RI�WKH�PDLQ�V\VWHPV�RI�VWXQQLQJ�DQG�NLOOLQJ�WKH�PDLQ�FRPPHUFLDO�VSHFLHV�RI�DQLPDOV���()6$

-RXUQDO��QU����������V��������KWWS���ZZZ�HIVD�HXURSD�HX�HQ�VFGRFV�GRF����SGI��GDOHM��RSLQLD�()6$��V����

RUD]�]DZDUWH�Z�W\P�GRNXPHQFLH�L�SRSDUWH�U]HWHOQ\PL�EDGDQLDPL�LQQH�]DOHFHQLD��

�����$QDOL]RZDQ\�Z\URN�7U\EXQDáX�.RQVW\WXF\MQHJR�QLH�]DSHZQLD�MHGQDN��ĪH�XEyM�U\WXDOQ\�EĊG]LH

VWRVRZDQ\�MHG\QLH�ZH�ZVND]DQ\P�Z\ĪHM�FHOX��WM��GOD�]DJZDUDQWRZDQLD�ZROQRĞFL�UHOLJLMQHM�RVRERP

SUDNW\NXMąF\P�MXGDL]P�Z�3ROVFH��SRU��DUW�����.RQVW\WXFML���-HJR�VNXWNLHP��WUXGQR�XZLHU]\ü��ĪH

QLH]DPLHU]RQ\P��MHVW�ERZLHP�FDáNRZLWD�OLEHUDOL]DFMD�]DVDG�GRW\F]ąF\FK�XERMX�U\WXDOQHJR��NWyU\�PRĪH�E\ü

SURZDG]RQ\�Z�GRZROQ\P�FHOX��WDNĪH�QD�SRWU]HE\�Z\]QDZFyZ�MXGDL]PX�F]\�NRQHVHUyZ�]D�JUDQLFą��

.ZHVWLD�WD�PD�]QDF]HQLH�R�W\OH��ĪH��ZEUHZ�SR]RURP��QDMZLĊNV]ą�JUXSą�RVyE�]DLQWHUHVRZDQ\FK�]PLDQą

REHFQLH�RERZLą]XMąF\FK�SU]HSLVyZ�QLH�Vą�VWRVXQNRZR�QLHOLF]QL�Z\]QDZF\�MXGDL]PX��ZHGáXJ�Z\QLNyZ

RVWDWQLHJR�VSLVX�SRZV]HFKQHJR�SU]HSURZDG]RQHJR�SU]H]�*áyZQ\�8U]ąG�6WDW\VW\F]Q\�Z������U��Ī\GRZVNą
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SU]\QDOHĪQRĞü�QDURGRZR�HWQLF]Qą�]DGHNODURZDáR���QDMF]ĊĞFLHM�RSUyF]�SROVNLHM��U]DG]LHM�VDPRG]LHOQLH��

QLHFR�SRQDG�����W\V��RVyE���SRU��/XGQRĞü��6WDQ�L�VWUXNWXUD�GHPRJUDILF]QR�VSRáHF]QD��1DURGRZ\�6SLV

3RZV]HFKQ\�/XGQRĞFL�L�0LHV]NDĔ�������:DUV]DZD�������KWWS���VWDW�JRY�SO�VSLV\�SRZV]HFKQH�QVS������

QVS������Z\QLNL�OXGQRVF�VWDQ�L�VWUXNWXUD�GHPRJUDILF]QR�VSROHF]QD�QVS�����������KWPO��V�������]�NWyU\FK

W\ONR�F]ĊĞü���]DSHZQH�QLHZLHOND���SU]HVWU]HJD�QDMEDUG]LHM�UHVWU\NF\MQ\FK�UHJXá�Ī\ZQRĞFLRZ\FK��7ZRU]ą�Mą

QDWRPLDVW�KRGRZF\�]ZLHU]ąW�SU]H]QDF]RQ\FK�GR�XERMX�U\WXDOQHJR��ZáDĞFLFLHOH�L�SUDFRZQLF\�NRV]HUQ\FK

U]HĨQL�RUD]�OLF]QL�SRĞUHGQLF\��]DMPXMąF\�VLĊ�LPSRUWHP�PLĊVD�SRFKRG]ąFHJR�]�XERMX�U\WXDOQHJR��F]\OL

SU]HGVLĊELRUF\�RUD]�RVRE\�RG�QLFK�HNRQRPLF]QLH�]DOHĪQH��SRU��QS��'��3DZáRZLHF��3U]HJUDQ\�EyM�R�XEyM�

�8ZDĪDP�5]H��]����OLVWRSDGD������U��RUD]�SU]\JRWRZDQ\�SU]H]�WH�ĞURGRZLVND�RE\ZDWHOVNL�SURMHNW�XVWDZ\�R

SU]\ZUyFHQLX�XERMX�U\WXDOQHJR��]DZDUW\�Z�GUXNX�VHMPRZ\P�QU������9,,�NDGHQFMD�6HMPX��RGZRáXMąF\�VLĊ

GR�DUJXPHQWyZ�Z\áąF]QLH�HNRQRPLF]Q\FK��

2�WUDIQRĞFL�SRZ\ĪV]HM�WH]\�ĞZLDGF]ą�FR�QDMPQLHM�QDVWĊSXMąFH�RNROLF]QRĞFL�

3R�SLHUZV]H��DĪ�����3URFHGXU\�GRW\F]ąFHM�ZDUXQNyZ�XERMX�L�SURGXNFML�NRV]HUQHM�QD�WHUHQLH�3ROVNL�

SU]\MĊWHM�SU]H]�1DF]HOQHJR�5DELQD�3ROVNL�L�*áyZQHJR�/HNDU]D�:HWHU\QDULL���JUXGQLD������U���GRNXPHQW

WHQ�]RVWDá�GRUĊF]RQ\�7U\EXQDáRZL�.RQVW\WXF\MQHPX�SRGF]DV�UR]SUDZ\���SRĞZLĊFRQH�E\áR�]DVDGRP

FHUW\ILNDFML�PLĊVD�QD�HNVSRUW��']LDáDOQRĞü�WD�VWDQRZLáD�LVWRWQH�ĨUyGáR�GRFKRGyZ�ZVSyOQRW\�Ī\GRZVNLHM

�SRU��$V]NHQD]\��ĩ\GD�Z�3ROVFH�RERZLą]XMH�SROVNLH�SUDZR�>Z\ZLDG�(��6LHGOHFNLHM�]�6��$V]NHQD]\P�

3UH]HVHP�=DU]ąGX�%HLW�3ROVND���=ZLą]HN�3RVWĊSRZ\FK�*PLQ�ĩ\GRZVNLFK@��>Z�@��*D]HWD�:\ERUF]D��]���

OLSFD������U���KWWS���

Z\ERUF]D�SO������������������$V]NHQD]\BB=\GDBZB3ROVFHBRERZLD]XMHBSROVNLHBSUDZR�KWPO��

3R�GUXJLH��]QDPLHQQH�Vą�WDNĪH�VWDW\VW\NL��=JRGQLH�]�GDQ\PL�SU]HGVWDZLRQ\PL�Z�QLQLHMV]HM�VSUDZLH�SU]H]

05L5:��Z������U��EH]�RJáXV]DQLD�]RVWDáR�]DELW\FK�SUDZLH���POQ�V]WXN�GURELX�RUD]�SRQDG�����W\V��NUyZ��D

GRGDWNRZR��Z�WU\ELH�XERMX�U\WXDOQHJR�]�RJáXV]DQLHP���SUDZLH����POQ�V]WXN�GURELX�RUD]�SUDZLH����W\V�

NUyZ���7DNL�SR]LRP�SR]\VNDQLD�PLĊVD�]QDF]QLH�SU]HNUDF]D�áąF]QH�VSRĪ\FLH�PLĊVD�SU]H]�RUWRGRNV\MQ\FK

Z\]QDZFyZ�MXGDL]PX�L�LVODPX��EUDN�MHVW�QD�WHQ�WHPDW�GRNáDGQ\FK�GDQ\FK��DOH�PRĪQD�V]DFRZDü��ĪH�]�FDáą

SHZQRĞFLą�MHVW�WR�JUXSD�QLH�ZLĊNV]D�QLĪ�NLOND�W\VLĊF\�RVyE��D�SUDZGRSRGREQLH�]QDF]QLH�PQLHMV]D���ZHGáXJ

6��$V]NHQD]HJR��Z�3ROVFH�PLHV]ND�QD�VWDáH�]DOHGZLH����RUWRGRNV\MQ\FK�URG]LQ�Ī\GRZVNLFK��QD�NWyU\FK

SRWU]HE\�Z\VWDUF]\áE\�XEyM�U\WXDOQ\�MHGQHM�NURZ\�PLHVLĊF]QLH��SRU��LELGHP���:�W\P�NRQWHNĞFLH�QLH�G]LZL

LQIRUPDFMD�SRGDQD�SU]H]�05L5:��ĪH�Z������U��PLĊVR�NRV]HUQH�VWDQRZLáR�RN������HNVSRUWRZDQHM

ZRáRZLQ\�L�RN������HNVSRUWRZDQHJR�PLĊVD�GURELRZHJR�

$UW�����.RQVW\WXFML��D�ZLĊF�SRGVWDZRZ\�Z]RU]HF�NRQWUROL�Z�QLQLHMV]HM�VSUDZLH��QLH�PRĪH�X]DVDGQLDü

RGVWĊSVWZD�RG�]DND]X�XERMX�U\WXDOQHJR��SROHJDMąFHJR�QD�PDVRZHM�SURGXNFML�PLĊVD�NRV]HUQHJR�QD�HNVSRUW�

3U]HSLV�WHQ�JZDUDQWXMH�ZROQRĞü�UHOLJLMQą��NDĪGHPX���FR�]�GHILQLFML�R]QDF]D�W\ONR�SRGPLRW\�SR]RVWDMąFH�SRG

ZáDG]ą�SDĔVWZD�SROVNLHJR��D�ZLĊF���QD�SROVNLP�WHU\WRULXP��D�QLH�]D�JUDQLFą��GRVWĊS�GR�NRV]HUQHJR�PLĊVD

GOD�3RODNyZ�Z\]QDQLD�PRMĪHV]RZHJR�PLHV]NDMąF\FK�]D�JUDQLFą�MHVW�MXĪ�UHJXORZDQ\�SU]H]�SU]HSLV\�LFK
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SDĔVWZD�]DPLHV]NDQLD��Z�W\P�Z\SDGNX�SU\PDW�PD�]DVDGD�WHU\WRULDOQRĞFL���:REHF�WHJR��Z�ĞZLHWOH�DUW����

.RQVW\WXFML�PRĪQD�FR�QDMZ\ĪHM��FKRü�PDP�RSRU\�PRUDOQH��ZSURZDG]Lü�Z\MąWHN�RG�]DND]X�XERMX

U\WXDOQHJR�QD�SRWU]HE\�NUDMRZH�]H�Z]JOĊGX�QD�ZROQRĞü�UHOLJLMQą�RVyE�SU]HE\ZDMąF\FK�QD�SROVNLP

WHU\WRULXP��'REUR�F]áRZLHND�L�VSRNyM�MHJR�VXPLHQLD�MHVW�MHGQDN�Z\ĪV]ą�ZDUWRĞFLą�QLĪ�GREUR�]ZLHU]ĊFLD

�FKRü�QDZHW�Z�Z\SDGNX�XERMX�U\WXDOQHJR�SRZLQQR�RQR�GR]QDZDü�MDN�QDMPQLHMV]HJR�XV]F]HUENX��

3ROVND�QLH�PD�QDWRPLDVW�Z�ĞZLHWOH�DUW�����.RQVW\WXFML�RERZLą]NX��DQL�PRĪOLZRĞFL��JZDUDQWRZDQLD�WHM

ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD�RVRERP�SU]HE\ZDMąF\P�SR]D�MHM�JUDQLFDPL��:�Z\SDGNX�HNVSRUWX�PLĊVD�]

XERMX�U\WXDOQHJR�GRFKRG]L�ERZLHP�GR�NROL]ML�]XSHáQLH�LQQ\FK�ZDUWRĞFL���PRUDOQRĞü�SXEOLF]QD��]DND]

RNUXWQHJR�WUDNWRZDQLD�]ZLHU]ąW��NRQNXUXMH�WX�ERZLHP�QLH�]�ZROQRĞFLą�UHOLJLMQą��Z�]DNUHVLH

JZDUDQWRZDQ\P�.RQVW\WXFMą���OHF]�]H�VZRERGą�G]LDáDOQRĞFL�JRVSRGDUF]HM��SRU��DUW�����L�DUW����

.RQVW\WXFML���0D�WR�QLH�W\ONR�LQQ\�Z\GĨZLĊN�DNVMRORJLF]Q\��DOH�WDNĪH�SR]RVWDMH�SR]D�]DNUHVHP

GRSXV]F]DOQHJR�UR]SR]QDQLD�QLQLHMV]HM�VSUDZ\�

:�UH]XOWDFLH�XZDĪDP��ĪH�]DVNDUĪRQH�SU]HSLV\�Vą�QLHNRQVW\WXF\MQH�MHG\QLH�Z�]DNUHVLH��Z�NWyU\P�]DND]XMą�L

SHQDOL]XMą�GRNRQ\ZDQLH�V]HFKLW\��XERMX�U\WXDOQHJR�P�LQ��EH]�XSU]HGQLHJR�RJáXV]HQLD�]ZLHU]ĊFLD��QD

SRWU]HE\�NUDMRZH��'OD�SUDZLGáRZHJR�VNXWNX�Z\URNX�7U\EXQDáX�.RQVW\WXF\MQHJR�SRZLQQR�WR�]RVWDü

]D]QDF]RQH�ZSURVW�Z�VHQWHQFML�RU]HF]HQLD��SRGREQH�VWDQRZLVNR�]DSUH]HQWRZDá�Z�QLQLHMV]HM�VSUDZLH

3URNXUDWRU�*HQHUDOQ\��PRĪQD�MH�WDNĪH�RGQDOHĨü�ZH�ZVSRPQLDQ\P�ZQLRVNX�5]HF]QLND���2GSRZLDGDáRE\�WR

WDNĪH�LQWHQFMRP�ZQLRVNRGDZF\��NWyU\���MDN�XVWDORQR�Z\ĪHM���Z\UDĨQLH�]DU]XFD��ĪH�]DND]�XERMX�U\WXDOQHJR

�VWDQRZL�QDGPLHUQą�LQJHUHQFMĊ�Z�ZROQRĞü�UHOLJLMQą�Z\]QDZFyZ�MXGDL]PX�SUDNW\NXMąF\FK�Z�3ROVFH���SRU�V�

���ZQLRVNX��

�����1LH�SU]HNRQXMH�PQLH�Z�W\P�NRQWHNĞFLH�]DZDUWH�Z�X]DVDGQLHQLX�Z\URNX�GZXNURWQH�Z\MDĞQLHQLH��ĪH

ILQDOQH�SU]H]QDF]HQLH�PLĊVD�NRV]HUQHJR�MHVW�NZHVWLą��]�LVWRW\�U]HF]\�SRFKRGQą��L�SR]RVWDZLDQą�GR�GHF\]ML

XVWDZRGDZF\��NWyUD�QLH�E\áD�L�QLH�PRJáD�E\ü�SU]HGPLRWHP�RU]HNDQLD��SRU��F]��,,,��SNW�����L�����
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PLHü�]DVWRVRZDQLD�Z�QLQLHMV]HM�VSUDZLH��3R]ZROLáRE\�WR�QD�Z\GDQLH�Z\URNX�]JRGQHJR�]�]DPLDUHP

ZQLRVNRGDZF\�QDZHW�Z�Z\SDGNX��JG\E\�7U\EXQDá�.RQVW\WXF\MQ\�XWU]\PDá�NZHVWLRQRZDQH�SU]H]H�PQLH

UR]VWU]\JQLĊFLH�FR�GR�V]HURNLHJR�]DNUHVX�UR]SR]QDQLD�QLQLHMV]HM�VSUDZ\�

���8ZDJL�GR�X]DVDGQLHQLD�Z\URNX�
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QLHNWyU\FK�EDGDĔ�QDXNRZ\FK�MHG\QLH��VXJHUXMą���F]��,,,��SNW�������X]DVDGQLHQLD���ĪH�XEyM�U\WXDOQ\��EH]
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1LH�VSRVyE�Z�W\P�PLHMVFX�QLH�ZVSRPQLHü�R�LVWRWQ\P�]DQLHGEDQLX�IRUPDOQ\P�Z�SRVWDFL�FDáNRZLWHJR

SRPLQLĊFLD�Z�X]DVDGQLHQLX�Z\URNX�QLHNWyU\FK�SLVP�VNáDGDQ\FK���]D�]JRGą�7U\EXQDáX�.RQVW\WXF\MQHJR��

GR�DNW�SRVWĊSRZDQLD�OXE�NRUHVSRQGHQFML�GRUĊF]DQHM�VĊG]LRP��7U\EXQDá�.RQVW\WXF\MQ\�QLH�RGQRWRZDá�QDZHW

MHGQ\P�]GDQLHP�SLVP�]���VLHUSQLD����L����SDĨG]LHUQLND�RUD]����OLVWRSDGD������U��]áRĪRQ\FK�SU]H]�3ROVNLH

7RZDU]\VWZR�(W\F]QH��GDOHM��37(��Z�FKDUDNWHU]H�DPLFXV�FXULH��SRPLPR�ĪH�Z�SLĞPLH�]����VLHUSQLD������U�

6HNUHWDU]�7U\EXQDáX�.RQVW\WXF\MQHJR�]�XSRZDĪQLHQLD�SU]HZRGQLF]ąFHJR�VNáDGX�RU]HNDMąFHJR�Z\UD]LáD

]JRGĊ�QD�SU]HGVWDZLHQLH�SU]H]�37(�RSLQLL��ZVND]XMąF��ĪH�SRZLQQD�RQD�E\ü��GRVWĊSQD�GOD�7U\EXQDáX�Z

WHUPLQLH�XPRĪOLZLDMąF\P�HZHQWXDOQH�MHM�Z\NRU]\VWDQLH�Z�W\FK�SUDFDFK���:�X]DVDGQLHQLX�Z\URNX

SRPLQLĊWR�WDNĪH�VWDQRZLVNR�1DF]HOQHJR�5DELQD�3ROVNL��0��6���]����OLSFD������U���PLDáR�WR�MHGQDN�R�W\OH

PQLHMV]H�]QDF]HQLH��ĪH�]RVWDá�RQ�GRSXV]F]RQ\�GR�JáRVX�SRGF]DV�UR]SUDZ\��D�MHJR�Z\SRZLHGĨ

NRUHVSRQGRZDáD�]�WH]DPL�VWDQRZLVND�SLVHPQHJR��

:VSRPLQDP�R�W\P�QLH�W\ONR�GODWHJR��ĪH�X]DVDGQLHQLH�Z\URNX�SRZLQQR�ZLHUQLH�RGGDZDü�SU]HELHJ

SRVWĊSRZDQLD��Z�W\P�WUHĞü�DNW�VSUDZ\��VWDQRZLąF\FK�SRGVWDZĊ�Z\URNRZDQLD���DOH�WDNĪH�]�WHJR�SRZRGX��ĪH

XZ]JOĊGQLHQLH�SRZ\ĪV]\FK�GRNXPHQWyZ�SR]ZROLáRE\���PRLP�]GDQLHP���UR]VWU]\JQąü��QLHMHGQR]QDF]Qą

ZHGáXJ�ZLĊNV]RĞFL�VNáDGX�RU]HNDMąFHJR��NZHVWLĊ�SR]LRPX�FLHUSLHQLD�]ZLHU]ąW�SRGF]DV�XERMX�U\WXDOQHJR�L

]Z\NáHJR��=RVWDá\�Z�QLFK�ERZLHP�ZVND]DQH�L�RPyZLRQH�Z\QLNL�EDGDĔ�QDXNRZ\FK��NWyUH�PRJá\E\

VWDQRZLü�SRGVWDZĊ�SUDZLGáRZ\FK�XVWDOHĔ�IDNW\F]Q\FK��&]ĊĞü�]�QLFK�SRZRáDá�WDNĪH�3URNXUDWRU�*HQHUDOQ\�Z

VWDQRZLVNX�SLVHPQ\P�RUD]�SU]HGVWDZLFLHO�05L5:�SRGF]DV�UR]SUDZ\��FR�7U\EXQDá�.RQVW\WXF\MQ\�WDNĪH

]LJQRURZDá�
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Z]Ląü�SRG�XZDJĊ�SU]HGH�ZV]\VWNLP�PDWHULDá\�ZVND]DQH�Z�DNWDFK�SRVWĊSRZDQLD�RUD]�SRZRáDQH�SRGF]DV

UR]SUDZ\��Z�W\P�QDVWĊSXMąFH�GRNXPHQW\�

��RSLQLĊ�QDXNRZą�VSRU]ąG]RQą�QD�ZQLRVHN�.RPLVML�(XURSHMVNLHM�SU]H]�(XURSHMVNL�8U]ąG�2FKURQ\

ĩ\ZQRĞFL��ZVSRPQLDQD�RSLQLD�()6$���XZ]JOĊGQLRQą�Z�VWDQRZLVNX�37(�RUD]�3URNXUDWRUD�*HQHUDOQHJR�

��GRNXPHQW\�RSUDFRZDQH�Z�UDPDFK�SURMHNWX�',$/5(/��ILQDQVRZDQHJR�SU]H]�.RPLVMĊ�(XURSHMVNą��Z�W\P

SU]\WRF]RQH�MXĪ�]DOHFHQLD�',$/5(/��SU]\JRWRZDQH�ZVSyOQLH�SU]H]�ĞURGRZLVNR�QDXNRZH��SU]HGVLĊELRUFyZ

L�]ZLą]NL�Z\]QDQLRZH���QD�NWyUH�SRZRá\ZDOL�VLĊ�37(��3URNXUDWRU�*HQHUDOQ\�RUD]�REHFQ\�QD�UR]SUDZLH

SU]HGVWDZLFLHO�05L5:��D�WDNĪH�UDSRUW�ZHWHU\QDU\MQ\�QD�WHPDW�GREU\FK�L�]á\FK�SUDNW\N�SRGF]DV�XERMX

U\WXDOQHJR�]������U���5HSRUW�RQ�JRRG�DQG�DGYHUVH�SUDFWLFHV���$QLPDO�ZHOIDUH�FRQFHUQV�LQ�UHODWLRQ�WR

VODXJKWHU�SUDFWLFHV�IURP�WKH�YLHZSRLQW�RI�YHWHULQDU\�VFLHQFHV��KWWS���ZZZ�YHWMRXUQDO�LW�

DUFKLYLRBSGI�����������SGI��GDOHM��UDSRUW�ZHWHU\QDU\MQ\�',$/5(/��

��UDSRUW\�5DG\�GV��'REURVWDQX�=ZLHU]ąW�*RVSRGDUVNLFK��)$:&���]HVSRáX�GRUDGF]HJR�SU]\�EU\W\MVNLP
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ZHOIDUH�LPSOLFDWLRQV�RI�WKH�VODXJKWHU�RU�NLOOLQJ�SURFHVV��UHG�PHDW�������U���

KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�SXEOLFDWLRQV�IDZF�UHSRUW�RQ�WKH�ZHOIDUH�RI�IDUPHG�DQLPDOV�DW�VODXJKWHU�

RU�NLOOLQJ��GDOHM��UDSRUW�)$:&���SU]\WDF]DQH�SU]H]�3URNXUDWRUD�*HQHUDOQHJR�

��DUW\NXá\�SURI��7HPSOH�*UDQGLQ��SRU��KWWS���ZZZ�JUDQGLQ�FRP�ULWXDO�UHF�ULWXDO�VODXJKWHU�KWPO���NWyUD�MDNR

DXWRU\WHW�QDXNRZ\�]RVWDáD�ZVND]DQD�SU]H]�SU]HGVWDZLFLHOD�ZQLRVNRGDZF\��ZH�ZVSRPQLDQ\P�SLĞPLH

UDELQD�0��6��RUD]�Z�MHJR�Z\VWąSLHQLX�SRGF]DV�UR]SUDZ\���SRU�V��������VWHQRJUDPX��

1D�SRWU]HE\�QLQLHMV]HJR�]GDQLD�RGUĊEQHJR�Z\VWDUF]\�SU]\WRF]\ü�LFK�QDVWĊSXMąFH�WH]\��Z�PRLP�URERF]\P

WáXPDF]HQLX�]�MĊ]��DQJLHOVNLHJR��

���:LĊNV]RĞü�]ZLHU]ąW�SRGGDZDQ\FK�XERMRZL�QD�SRWU]HE\�VSRĪ\FLD�SU]H]�OXG]L�Z�8(�MHVW�]DELMDQD�SRSU]H]

SU]HFLĊFLH�JáyZQ\FK�QDF]\Ĕ�NUZLRQRĞQ\FK�Z�V]\L�OXE�WXáRZLX��FR�SRZRGXMH�JZDáWRZQH�NUZDZLHQLH��-HĪHOL

]ZLHU]Ċ�QLH�MHVW�RJáXV]RQH��WUDFL�SU]\WRPQRĞü�GRSLHUR�SR�XWUDFLH�RNUHĞORQHM�LORĞFL�NUZL��ĞPLHUü�QDVWĊSXMH

ZVNXWHN�XWUDW\�ZLĊNV]HM�LORĞFL�NUZL��=ZLHU]ĊWD�SRGGDZDQH�XERMRZL�PDMą�V\VWHP\�Z\NU\ZDQLD�EyOX��L��

MHĪHOL�QLH�]RVWDQą�RJáXV]RQH���LFK�VDPRSRF]XFLH�XOHJD�SRJRUV]HQLX�]�SRZRGX�EyOX��VWUDFKX�L�LQQ\FK

QLHNRU]\VWQ\FK�F]\QQLNyZ��&LĊFLD�VWRVRZDQH�Z�FHOX�JZDáWRZQHJR�Z\NUZDZLHQLD�VLĊ�SRZRGXMą�]QDF]QH

XV]NRG]HQLH�WNDQHN�QD�REV]DUDFK�Z\SRVDĪRQ\FK�Z�UHFHSWRU\�EyORZH��1DJáH�REQLĪHQLH�FLĞQLHQLD�NUZL

ZVNXWHN�Z\NUZDZLDQLD�VLĊ�MHVW�RGF]XZDQH�SU]H]�SU]\WRPQH�]ZLHU]Ċ��SRZRGXMąF�VWUDFK�L�SDQLNĊ�

3RJRUV]HQLH�VDPRSRF]XFLD�QDVWĊSXMH�WDNĪH��JG\�ĞZLDGRPH�]ZLHU]Ċ�GXVL�VLĊ�NUZLą�QD�VNXWHN�GRVWDQLD�VLĊ

NUZL�GR�WFKDZLF\��%H]�RJáXV]HQLD��F]DV�PLĊG]\�SU]HFLĊFLHP�JáyZQ\FK�QDF]\Ĕ�NUZLRQRĞQ\FK�L�XWUDWą

SU]\WRPQRĞFL��VąG]ąF�SR�]DFKRZDQLX�]ZLHU]ąW�L�DNW\ZQRĞFL�LFK�Py]JX��Z\QRVL�GR����VHNXQG�Z�Z\SDGNX

RZLHF��GR����VHNXQG�Z�Z\SDGNX�ĞZLĔ��GR���PLQXW�Z�Z\SDGNX�FLHOąW��GR�������OXE�ZLĊFHM�PLQXW�Z

Z\SDGNX�GURELX�L�QLHNLHG\����OXE�ZLĊFHM�PLQXW�Z�Z\SDGNX�U\E���RSLQLD�()6$��V�����

���&]DV�XWUDW\�SU]\WRPQRĞFL�MHVW�UyĪQ\�Z�Z\SDGNX�UyĪQ\FK�URG]DMyZ�]ZLHU]ąW�������:LĊNV]RĞü�RZLHF�L�Ny]

Z\GDMH�VLĊ�WUDFLü�SU]\WRPQRĞü�SR�XSá\ZLH�RG���GR����VHNXQG�SR�SU]HFLĊFLX�V]\L��DOH�RZFH�Z�Z\MąWNRZ\FK

Z\SDGNDFK�PRJą�SU]HMDZLDü�R]QDNL�RG]\VNDQLD�ĞZLDGRPRĞFL�WDNĪH�SR�GáXĪV]\P�F]DVLH��:LĊNV]RĞü�GURELX
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VHNXQG�SR�FLĊFLX���]DOHFHQLD�',$/5(/��V�����

���6NDOD�>F]DV�L�LQWHQV\ZQRĞü@�XQLHUXFKRPLHQLD�]ZLHU]ĊFLD�>SRGF]DV�XERMX�U\WXDOQHJR@�NRQLHF]QD�GR

RGVáRQLĊFLD�JDUGáD��SU]HSURZDG]HQLD�VNXWHF]QHJR�FLĊFLD�L�SU]\WU]\PDQLD�]ZLHU]ĊFLD�GR�F]DVX�MHJR

Z\NUZDZLHQLD�VLĊ�MHVW�ZLĊNV]D�QLĪ�Z�Z\SDGNX�]Z\NáHJR�XERMX�������8QLHUXFKRPLHQLH�Z\PDJD
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V]\Mą�Z�VSRVyE�XPRĪOLZLDMąF\�GRNRQDQLH�VNXWHF]QHJR��V]\ENLHJR�L�GRNáDGQHJR�FLĊFLD��.ODWNL�XERMRZH�WHJR

W\SX�>VWRVRZDQH�SRGF]DV�XERMX�U\WXDOQHJR@�PRJą�SRZRGRZDü�Z\ĪV]\�SR]LRP�QLHSRNRMX�QLĪ�XU]ąG]HQLD

VWRVRZDQH�SRGF]DV�RJáXV]DQLD�L�>QLHSRNyM�WHQ�WUZD@�SU]H]�GáXĪV]\�F]DV���UDSRUW�)$:&��V���������

���1D�VNXWHN�EDUG]R�GXĪHJR�SRSU]HF]QHJR�FLĊFLD�V]\L�>SRGF]DV�XERMX�U\WXDOQHJR@�SU]HFLQDQH�Vą�OLF]QH

ZDĪQH�WNDQNL��WDNLH�MDN�VNyUD��PLĊĞQLH��SU]Há\N��WFKDZLFD��Ī\á\�V]\MQH��WĊWQLFH�V]\MQH��JáyZQH�SQLH�QHUZyZ

https://www.gov.uk/government/publications/fawc-report-on-the-welfare-of-farmed-animals-at-slaughter-or-killing
https://www.gov.uk/government/publications/fawc-report-on-the-welfare-of-farmed-animals-at-slaughter-or-killing
http://www.grandin.com/ritual/rec.ritual.slaughter.html


�Z�W\P�QHUZ\�EáĊGQH�L�SU]HSRQRZH��RUD]�OLF]QH�PQLHMV]H�QHUZ\��7DNLH�GUDVW\F]QH�FLĊFLD�QLHXFKURQQLH

VNXWNXMą�Z\VáDQLHP�GXĪHM�SRUFML�LQIRUPDFML�VHQVRU\F]QHM�GR�Py]JX�ĞZLDGRPHJR��SU]\WRPQHJR�

]ZLHU]ĊFLD��-HVWHĞP\�SU]HNRQDQL��ĪH�WDN�GXĪ\�XUD]�SRZRGXMH�EDUG]R�LQWHQV\ZQ\�EyO�L�QLHSRNyM�Z�RNUHVLH

SU]HG�XWUDWą�ĞZLDGRPRĞFL���UDSRUW�)$:&��V������

��3RGF]DV�XERMX�U\WXDOQHJR��Z\GDMH�VLĊ��ĪH�]ZLHU]ĊWD�QLH�Vą�ĞZLDGRPH��ĪH�LFK�JDUGáR�]RVWDáR�SU]HFLĊWH

>SRZ\ĪV]D�REVHUZDFMD�GRW\F]\áD�XERMX�U\WXDOQHJR�Z�EDUG]R�GREU\FK�ZDUXQNDFK��P�LQ��QD�SRMHG\QF]\FK

]ZLHU]ĊWDFK�L�Z�SR]\FML�VWRMąFHM@���MHGQDN��GDOV]H�REVHUZDFMH�XERMX�NRV]HUQHJR�SU]HSURZDG]DQHJR�Z�ĨOH

]DSURMHNWRZDQ\FK�NODWNDFK�XERMRZ\FK�������>XMDZQLá\@�JZDáWRZQH�UHDNFMH�FLHOąW�QD�FLĊFLH��=ZLHU]ĊWD

JZDáWRZQLH�NRSDá\��V]DUSDá\�VLĊ�QD�ERNL�L�SRWU]ąVDá\�NODWNDPL�XERMRZ\PL���7��*UDQGLQ��-��0��5HJHQVWHLQ�

5HOLJLRXV�VODXJKWHU�DQG�DQLPDO�ZHOIDUH��D�GLVFXVVLRQ�IRU�PHDW�VFLHQWLVWV���0HDW�)RFXV�,QWHUQDWLRQDO�������

V�����������KWWS���ZZZ�JUDQGLQ�FRP�ULWXDO�NRVKHU�VODXJK�KWPO��

���1DXNRZF\�]JDG]DMą�VLĊ��ĪH�RZFH�WUDFą�SU]\WRPQRĞü�Z�FLąJX���GR����VHNXQG�SR�SU]HFLĊFLX�RE\GZX�WĊWQLF

V]\MQ\FK��������:SUDZG]LH�EDGDQLD�E\GáD�L�FLHOąW�ZVND]XMą��ĪH�ZLĊNV]RĞü�]ZLHU]ąW�WUDFL�SU]\WRPQRĞü�V]\ENR�

MHGQDN�QLHNWyUH�]ZLHU]ĊWD�PRJą�PLHü�RNUHV�GáXĪV]\�ZUDĪOLZRĞFL��������NWyU\�WUZD�SRQDG�PLQXWĊ��������*G\

V]RFKHW�VWRVXMH�V]\ENLH�FLĊFLH������FLHOąW�QLHPDO�QDW\FKPLDVW�WUDFL�SU]\WRPQRĞü��������*G\�FLĊFLH�E\áR

ZROQLHMV]H��PQLHM�]GHF\GRZDQH��F]ĊĞFLHM�Z\VWĊSRZDáD�GáXĪV]D�ZUDĪOLZRĞü�>]DVDG\�V]HFKLW\�Z\PDJDMą��DE\

XEyM�RGE\ZDá�VLĊ�MHGQ\P�FLĊFLHP��DOH�QLH�SU]HVąG]DMą�MHJR�F]DVX���Z\MDĞQLHQLH�:+@��2NRáR�����FLHOąW

]DELMDQ\FK�]D�SRPRFą�ZROQHJR�FLĊFLD�QRĪD�Z\ND]\ZDáR�RGUXFK\�L�]GROQRĞü�SRUXV]DQLD�VLĊ�Z�F]DVLH�GR���

VHNXQG���7��*UDQGLQ��-��0��5HJHQVWHLQ��RS��FLW���

���=DEORNRZDQ\�EROHF�L�RJáXV]HQLH�HOHNWU\F]QLH�SRZRGXMą�QDW\FKPLDVWRZą�XWUDWĊ�ĞZLDGRPRĞFL��JG\�Vą

SUDZLGáRZR�VWRVRZDQH��-HGQDN�LFK�QLHZáDĞFLZH�VWRVRZDQLH�PRĪH�GRSURZDG]Lü�GR�]QDF]QHJR�VWUHVX�

:V]\VWNLH�PHWRG\�RJáXV]DQLD�SRZRGXMą�RJURPQH�Z\G]LHODQLH�HSLQHIU\Q\��������3U]HNUDF]D�RQR�SR]LRP

Z\ZRáDQ\�W\ONR�SU]H]�F]\QQLNL�ĞURGRZLVNRZH�F]\�XQLHUXFKRPLHQLH��3U]\�]DáRĪHQLX�XWUDW\�SU]\WRPQRĞFL

SU]H]�]ZLHU]Ċ��QLH�F]XMH�RQR�VWUHVX��0RĪQD�]�SHZQRĞFLą�VWZLHUG]Lü��ĪH�QLHSUDZLGáRZR�VWRVRZDQH�PHWRG\

RJáXV]DQLD�Vą�GXĪR�EDUG]LHM�VWUHVXMąFH�QLĪ�>SUDZLGáRZ\@�XEyM�NRV]HUQ\�]D�SRPRFą�GáXJLHJR��JáDGNLHJR�L

RVWUHJR�MDN�EU]\WZD�QRĪD���7��*UDQGLQ��-��0��5HJHQVWHLQ��RS��FLW���

���8VWDOLáDP��ĪH�VWDURĪ\WQD�PHWRGD�XERMX�NRV]HUQHJR�PRĪH�E\ü�DOER�QDMEDUG]LHM�KXPDQLWDUQD��DOER

SU]HUDĪDMąFR�RNUXWQD��Z�]DOHĪQRĞFL�RG�XPLHMĊWQRĞFL�V]RFKHWD�L�XĪ\ZDQ\FK�SU]H]�QLHJR�PHWRG�������

=DXZDĪ\áDP�UyZQLHĪ��ĪH�QLHNWyU]\�V]RFKHFL�Vą�OHSVL�RG�LQQ\FK��MHĪHOL�FKRG]L�R�]GROQRĞü�SRZRGRZDQLD

V]\ENLHM�XWUDW\�SU]\WRPQRĞFL�>X�]ZLHU]ąW@��:V]\VWNLH�>REVHUZRZDQH@�FLĊFLD�E\á\�]JRGQH�]�Z\PRJDPL

UHOLJLMQ\PL��DOH�QLHNWyU]\�V]RFKHFL�E\OL�EDUG]LHM�VNXWHF]QL�ELRORJLF]QLH��6]\ENLH�FLĊFLH�E\áR�EDUG]LHM

VNXWHF]QH�QLĪ�ZROQH��:�UĊNDFK�QDMOHSV]\FK�V]RFKHWyZ��]ZLHU]Ċ�QLH�Z\GDMH�ĪDGQ\FK�GĨZLĊNyZ�L�QLH�FRID

VLĊ�>VSRG�QRĪD@��WUDFąF�SU]\WRPQRĞü�Z�FLąJX���GR����VHNXQG��������:LHP��ĪH�SUDZLGáRZR�SU]HSURZDG]RQD

V]HFKLWD�MHVW�QDMEDUG]LHM�KXPDQLWDUQą�PHWRGą�XERMX���7��*UDQGLQ��.RVKHU�6ODXJKWHU�'RQH�5LJKW���-HUXVDOHP

3RVW��]����JUXGQLD������U���KWWS���UUULQD�FRP�WHPSOHBJUDQGLQ�KWP��WDNĪH�Z�W\P�Z\SDGNX�NRPHQWDU]�WHQ

http://www.grandin.com/ritual/kosher.slaugh.html
http://rrrina.com/temple_grandin.htm;


GRW\F]\�XERMX�Z�ZDUXQNDFK�QLHSU]HP\VáRZ\FK��

���$EVWUDKXMąF�RG�RFHQ�Z�NDWHJRULDFK�ZDUWRĞFL�>PRUDOQ\FK@��QDOHĪ\�VWZLHUG]Lü��ĪH�SU]HFLĊFLH�V]\L�EH]

RJáXV]HQLD�VWZDU]D�QDMZLĊNV]H�U\]\NR�GOD�GREURVWDQX�]ZLHU]ąW��SRQLHZDĪ�URG]L�NRQLHF]QRĞü

XQLHUXFKRPLHQLD�]ZLHU]ĊFLD�QD�SRWU]HE\�FLĊFLD�L�Z\NUZDZLHQLD��D�ZLĊF�Z\NRQ\ZDQLH�SRQDGVWDQGDUGRZ\FK

F]\QQRĞFL�ZREHF�]ZLHU]ĊFLD�>Z�SRUyZQDQLX�GR�XERMX�]Z\NáHJR@��'RGDWNRZR��EDUG]R�SUDZGRSRGREQ\�>Z

Z\SDGNX�XERMX�EH]�RJáXV]HQLD@�MHVW�EyO��FLHUSLHQLH�L�XFLVN�SRGF]DV�FLĊFLD�L�Z\NUZDZLDQLD�VLĊ��7HQ�RVWDWQL

VNXWHN�PRĪH�E\ü�F]ĊĞFLRZR�RJUDQLF]DQ\�Z�V\WXDFML��JG\�]DVWRVRZDQH�MHVW�RJáXV]HQLH�]ZLHU]ĊFLD�SR

SU]HFLĊFLX�MHJR�V]\L���SURFHGXUD�WD�]�SXQNWX�ZLG]HQLD�GREURVWDQX�]ZLHU]ąW�MHVW�REFLąĪRQD�ĞUHGQLP

U\]\NLHP��&KRFLDĪ�UyĪQH�PHWRG\�RJáXV]DQLD�PRJą�SRZRGRZDü�]DJURĪHQLD�GOD�GREURVWDQX�]ZLHU]ąW��NWyUH

PXV]ą�E\ü�NRQWURORZDQH��RJáXV]HQLH�]ZLHU]ĊFLD�SU]HG�SRGFLĊFLHP�PX�V]\L�MHVW�QDMPQLHM�U\]\NRZQH�L

VWDQRZL�UR]ZLą]DQLH�NRPSURPLVRZH�]�SXQNWX�ZLG]HQLD�RJyOQHJR�GREURVWDQX�]ZLHU]ąW���UDSRUW

ZHWHU\QDU\MQ\�',$/5(/��V������

3RZ\ĪV]H�WH]\�Z\GDMą�PL�VLĊ�Z�]DVDGQLF]\FK�SXQNWDFK�]ELHĪQH��-HVW�GOD�PQLH�RF]\ZLVWH��ĪH�SUDZLGáRZR

Z\NRQ\ZDQ\�XEyM�U\WXDOQ\�MHVW�GOD�]ZLHU]ąW�EDUG]LHM�RNUXWQ\�QLĪ�SUDZLGáRZR�Z\NRQDQ\�XEyM

VWDQGDUGRZ\PL�PHWRGDPL��]�NWyU\FK�]D�VWRVXQNRZR�QDMáDJRGQLHMV]ą�PHWRGĊ�XZDĪDP�DNWXDOQLH���SRGREQLH

MDN�REHFQ\�QD�UR]SUDZLH�SU]HGVWDZLFLHO�05L5:���XEyM�SRSU]HG]RQ\�SR]EDZLHQLHP�]ZLHU]ĊFLD

ĞZLDGRPRĞFL�PHWRGą�JD]RZą��]�XĪ\FLHP�JD]yZ�RERMĊWQ\FK���:\QLND�WR�]�WHM�SURVWHM�SU]\F]\Q\��ĪH�Z�XERMX

U\WXDOQ\P�F]\QQRĞFL�]PLHU]DMąFH�EH]SRĞUHGQLR�GR�]DELFLD�]ZLHU]ĊWD��SRGFLĊFLH�PX�JDUGáD��PXV]ą�]

SRZRGyZ�GRNWU\QDOQ\FK�RGE\ZDü�VLĊ�QD�HWDSLH��JG\�]ZLHU]Ċ�MHVW�MHV]F]H�FDáNRZLFLH�SU]\WRPQH�L�]GROQH�GR

RGF]XZDQLD�EyOX��D�SRGF]DV�]Z\NáHJR�XERMX�NROHMQRĞü�W\FK�F]\QQRĞFL�MHVW�RGZURWQD��W]Q��]DELMDQH�MHVW

]ZLHU]Ċ�SR]EDZLRQH�ĞZLDGRPRĞFL���:�Z\SDGNX�XERMX�U\WXDOQHJR��2ILDU\�QLH�WUDFą�ĞZLDGRPRĞFL�]DUD]�SR

SRGFLĊFLX�V]\L�L�GR]QDMą�VNUDMQHJR�FLHUSLHQLD�VSRZRGRZDQHJR�EyOHP�UDQ\��JZDáWRZQ\P�VSDGNLHP

FLĞQLHQLD�NUZL�L�Z�ZLHOX�Z\SDGNDFK�GXV]HQLHP�VLĊ�NUZLą��F]ĊVWR�SRPLHV]DQą�]�]DZDUWRĞFLą�ĪRáąGND��NWyUD

GRVWDáD�VLĊ�GR�SU]HFLĊWHM�WFKDZLF\�L�SáXF���7UXGQR�QD�W\P�HWDSLH�PLHU]\ü�WR�FLHUSLHQLH��SRQLHZDĪ�RILDUD�MHVW

XQLHUXFKRPLRQD�L�QLH�PRĪH�ZRNDOL]RZDü��U\F]Hü��EHF]Hü���ER�PD�SU]HFLĊWą�WFKDZLFĊ���$��(OĪDQRZVNL�

5HOLJLMQH�RNUXFLHĔVWZR���5]HF]SRVSROLWD��]����PDMD������U���KWWS���ZZZ�US�SO�DUW\NXO��������KWPO��SRU�

WDNĪH�V]F]HJyáRZH�GDQH�QD�WHPDW�VWUDFKX��EyOX�L�VWUHVX�]ZLHU]ąW�SRGF]DV�UyĪQ\FK�PHWRG�XERMX�Z�UHSRUFLH

ZHWHU\QDU\MQ\P�',$5(5���7Ċ�SRGVWDZRZą�UyĪQLFĊ�PLĊG]\�XERMHP�U\WXDOQ\P�L�]Z\Ná\P�SU]\]QDMH

Z\UDĨQLH�QDZHW�SURI��7��*UDQGLQ��QD�NWyUHM�EDGDQLD�QDXNRZH�SRZRáXMH�VLĊ�ZQLRVNRGDZFD��SRU��Z\ĪHM��

&]DV�PLĊG]\�SRGFLĊFLHP�]ZLHU]ĊFLX�JDUGáD�L�XWUDWą�SU]H]�QLHJR�ĞZLDGRPRĞFL�Z�Z\SDGNX�XERMX�U\WXDOQHJR

PRĪH�RF]\ZLĞFLH�L�SRZLQLHQ�E\ü�PLQLPDOL]RZDQ\�G]LĊNL�XPLHMĊWQRĞFLRP�V]RFKHWD�L�RGSRZLHGQLHM�MDNRĞFL

XĪ\ZDQHJR�SU]H]�QLHJR�QRĪD��SRU��]DOHFHQLD�]DZDUWH�ZH�ZV]\VWNLFK�SRZRáDQ\FK�Z\ĪHM�RSUDFRZDQLDFK��

QLHPQLHM�Z�Z\SDGNX�XERMX�U\WXDOQHJR�WDNL�HWDS�Z�RJyOH�QLH�Z\VWĊSXMH�

=ZUDFDP�SU]\�W\P�XZDJĊ��ĪH�ZQLRVNL�FR�GR�SRV]DQRZDQLD�GREURVWDQX�]ZLHU]ąW�SRGF]DV�XERMX�QDOHĪ\

Z\FLąJDü��SRUyZQXMąF�W\SRZ\�SU]HELHJ�XERMX�]Z\NáHJR�L�U\WXDOQHJR��PLHV]F]ąF\�VLĊ�Z�SU]\MĊW\FK�GOD�QLFK

http://www.rp.pl/artykul/879665.html;


QRUPDFK��F]\OL�SUDZLGáRZ\��DOH�QLHNRQLHF]QLH�LGHDOQ\���%H]P\ĞOQRĞü��QLHGEDOVWZR��QLHZLHG]D�OXE�FHORZH

RNUXFLHĔVWZR�PRJą�SRJRUV]\ü�V\WXDFMĊ�]ZLHU]ąW�Z�RE\GZX�V\WXDFMDFK��D�SRUyZQ\ZDQLH�WHJR�W\SX�VWDQyZ

IDNW\F]Q\FK�SR]EDZLRQH�MHVW�ZLĊNV]HJR�VHQVX��Z�ZLĊNV]RĞFL�Z\SDGNyZ�XEyM�SUDZLGáRZ\���EH]�Z]JOĊGX�QD

PHWRGĊ���]DZV]H�E\áE\�Z]JOĊGQLH�NRU]\VWQLHMV]\�GOD�]ZLHU]ąW�QLĪ�XEyM�QLHSUDZLGáRZ\���7\PF]DVHP

7U\EXQDá�.RQVW\WXF\MQ\�Z�ĞODG�]D�ZQLRVNRGDZFą�GRVWU]HJá�MHG\QLH��ĪH�QLHSUDZLGáRZR�Z\NRQ\ZDQ\�PRĪH

E\ü�XEyM�]Z\Ná\��SRU��F]��,,,��SNW��������L�������X]DVDGQLHQLD�Z\URNX�RUD]�ZVSRPQLDQH�SLVPR�0��6����'OD

UyZQRZDJL�SRZLQLHQ�E\á�]DĞ�SU]\WRF]\ü�GDQH��Z�ĞZLHWOH�NWyU\FK�SRGF]DV�XERMX�U\WXDOQHJR�QD�PDVRZą

VNDOĊ�PRĪQD�]DREVHUZRZDü�RG���GR���FLĊü�QD�RZFDFK�L�RG���GR��������FLĊü�QD�NURZDFK�L�E\NDFK��D�ĞUHGQLD

OLF]ED�FLĊü�NUyZ�Z\QRVLáD������SRU��UDSRUW�ZHWHU\QDU\MQ\�',$/5(/��V����������:�W\P�NRQWHNĞFLH�QDOHĪ\

]DXZDĪ\ü��ĪH�PLĊVR�X]\VNDQLH�]D�SRPRFą�ZLĊFHM�QLĪ�MHGQHJR�FLĊFLD�SRZLQQR�ZHGáXJ�]DVDG�V]HFKLW\�]RVWDü

X]QDQH�]D�QLHNRV]HUQH�L�WUDILü�QD�U\QHN�RJyOQ\��D�XZ]JOĊGQLHQLH�W]Z��RGU]XWyZ�GRGDWNRZR�Z\PXV]D

ZLĊNV]ą�VNDOĊ�XERMX�U\WXDOQHJR�QLĪ�U]HF]\ZLVWH�]DSRWU]HERZDQLH�QD�PLĊVR�NRV]HUQH�

�����5DQJD�ZROQRĞFL�UHOLJLL�L�]DNUHV�RERZLą]NyZ�SDĔVWZD��F]��,,,��SNW�����X]DVDGQLHQLD�Z\URNX��

:�X]DVDGQLHQLX�Z\URNX�ZLHORNURWQLH�SRGNUHĞODQD�MHVW�V]F]HJyOQLH�Z\VRND�UDQJD�ZROQRĞFL�UHOLJLL��áąF]QLH�]

Z\HNVSRQRZDQLHP�MHM�]ZLą]NX�]�JRGQRĞFLą�F]áRZLHND�L�]DVDGą�GHPRNUDW\F]QHJR�SDĔVWZD�SUDZQHJR��SRU�

]ZáDV]F]D�F]��,,,��SNW���X]DVDGQLHQLD�Z\URNX���1LH�NZHVWLRQXMąF�WDNLFK�XVWDOHĔ�FR�GR�]DVDG\��DEVWUDKXMĊ�WX

RG�SUREOHPDW\NL�WZRU]HQLD�KLHUDUFKLL�SUDZ�L�ZROQRĞFL�NRQVW\WXF\MQ\FK���QLH�PRJĊ�]DDNFHSWRZDü

Z\UDĪRQHJR�QD�W\P�WOH�SRJOąGX��ĪH��=H�Z]JOĊGX�QD�JZDUDQFMH�SU]HZLG]LDQH�Z�DUW�����L�DUW�����.RQVW\WXFML�

ZáDG]H�SXEOLF]QH�QLH�SRZLQQ\�RFHQLDü�]DVDGQRĞFL�SU]HNRQDĔ�UHOLJLMQ\FK�DQL�VSRVREyZ��]D�SRPRFą�NWyU\FK

Vą�RQH�Z\UDĪDQH���SRU��F]��,,,��SNW�����X]DVDGQLHQLD�Z\URNX���:\GDMH�PL�VLĊ�RQ�W\P�EDUG]LHM

QLHSUDZLGáRZ\��ĪH�]DUD]�SR�QLP�Z�X]DVDGQLHQLX�Z\URNX�QDVWĊSXMH�]DVWU]HĪHQLH��ĪH�ZROQRĞü�UHOLJLL�QLH�PD

FKDUDNWHUX�DEVROXWQHJR�L�PRĪH�SRGOHJDü�RJUDQLF]HQLRP�

8ZDĪDP��ĪH�F\WRZDQH�WZLHUG]HQLH�MHVW�ZDGOLZH�]DUyZQR�Z�VHQVLH�GHVNU\SW\ZQ\P��MDN�L�SURVSHNW\ZQ\P��

QLH�RSLVXMH�DQL�DNWXDOQHJR�VWDQX�SUDZQHJR��DQL�WHĪ�QLH�VWDQRZL�ZáDĞFLZHM�G\UHNW\Z\�SRVWĊSRZDQLD�GOD

XVWDZRGDZF\�QD�SU]\V]áRĞü��-HVW�GOD�PQLH�RF]\ZLVWH��ĪH�NDĪGRUD]RZD�LQJHUHQFMD�SUDZQD�Z�ZROQRĞü�UHOLJLL

PXVL�E\ü�SRSU]HG]RQD�RFHQą���GLDJQR]D�VWDQX�DNWXDOQHJR�L�MHJR�SRUyZQDQLH�]H�VWDQHP�SRĪąGDQ\P�MHVW

ZV]DN�NRQLHF]Q\P�HOHPHQWHP�WZRU]HQLD�SUDZD��2FHQD�WD�SROHJD�QD�Z\ZDĪHQLX�]DVDG�GDQHJR�Z\]QDQLD�]

QRUPDPL��ZDUWRĞFLDPL�L�]DVDGDPL�RERZLą]XMąF\PL�Z�SROVNLP�VSRáHF]HĔVWZLH��WDNĪH�R�FKDUDNWHU]H

PRUDOQ\P��D�QLH�W\ONR�SUDZQ\P���:�W\P�VHQVLH�]DZV]H�REHMPXMH�RQD�DQDOL]Ċ�]DVDGQRĞFL��X]DVDGQLRQHJR�L

UDFMRQDOQHJR�FKDUDNWHUX��GDQ\FK�SU]HNRQDĔ�UHOLJLMQ\FK��D�Z�NRQVHNZHQFML���WDNĪH�VSRVREyZ�LFK

X]HZQĊWU]QLDQLD���:�UH]XOWDFLH�QLHNWyUH�]DFKRZDQLD�PRW\ZRZDQH�UHOLJLMQLH�OXE�VWDQRZLąFH�ZUĊF]�Z\PRJL

GDQHJR�Z\]QDQLD�Vą�SU]H]�SDĔVWZR�RJUDQLF]DQH�OXE�]DND]\ZDQH�]D�SRPRFą�LQVWUXPHQWyZ�SUDZQ\FK�

3U]\NáDGDPL�WHJR�W\SX�LQJHUHQFML�PRJą�E\ü�UHJXá\�]�]DNUHVX�SUDZD�URG]LQQHJR��]ZáDV]F]D�SUDZD

PDáĪHĔVNLHJR�RUD]�VWRVXQNyZ�PLĊG]\�URG]LFDPL�L�G]LHüPL��RUD]�NDUQHJR��QS��Z�NRQWHNĞFLH�W]Z��]DEyMVWZ

KRQRURZ\FK�F]\�EUXWDOQ\FK�]Z\F]DMyZ�LQLFMDF\MQ\FK��
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�����.ODX]XOD�OLPLWDF\MQD�]�DUW�����XVW����.RQVW\WXFML�D�RJyOQD�]DVDGD�SURSRUFMRQDOQRĞFL�]�DUW�����XVW���

.RQVW\WXFML�

1LH�]JDG]DP�VLĊ�WDNĪH�]�SRJOąGHP�7U\EXQDáX�.RQVW\WXF\MQHJR��MDNRE\��Z�DUW�����XVW����.RQVW\WXFML

XVWURMRGDZFD�Z�VSRVyE�Z�SHáQL�]DPLHU]RQ\�L�X]DVDGQLRQ\�QDWXUą�FKURQLRQHM�ZROQRĞFL�XVWDQRZLá

]PRG\ILNRZDQą��V]F]HJyOQą�IRUPXáĊ�HZHQWXDOQ\FK�RJUDQLF]HĔ�ZROQRĞFL�UHOLJLL���ZREHF�F]HJR�Z�QLQLHMV]HM

VSUDZLH�QLH�PD�SRGVWDZ�GR�RFHQ\�SU]HVáDQHN�RJUDQLF]HQLD�ZROQRĞFL�UHOLJLL�SU]H]�SU\]PDW�DUW�����XVW���

.RQVW\WXFML��SRU��F]��,,,��SNW�����X]DVDGQLHQLD�Z\URNX��

8VWDZD�]DVDGQLF]D�GRV\ü�F]ĊVWR�SU]HZLGXMH�RGUĊEQH�NODX]XOH�OLPLWDF\MQH�Z�RGQLHVLHQLX�GR�SRV]F]HJyOQ\FK

SUDZ�L�ZROQRĞFL�NRQVW\WXF\MQ\FK���V]HUV]H��SRU��QS��DUW�����L�DUW�����XVW����.RQVW\WXFML���D�F]DVHP�ZĊĪV]H

�SRU��QS��DUW�����XVW����.RQVW\WXFML��QLĪ�Z�DUW�����XVW����.RQVW\WXFML��2�LOH�PL�ZLDGRPR��GRW\FKF]DV�7U\EXQDá

.RQVW\WXF\MQ\��SU]\�DSUREDFLH�GRNWU\Q\��SRU��QS��/��*DUOLFNL��>Z�@�/��*DUOLFNL��UHG����.RQVW\WXFMD

5]HF]\SRVSROLWHM�3ROVNLHM��.RPHQWDU]��:DUV]DZD�������V������]DZV]H�X]QDZDá��ĪH�QLH�Z\áąF]DMą�RQH

RJyOQ\FK�]DVDG�RJUDQLF]DQLD�SUDZ�L�ZROQRĞFL�NRQVW\WXF\MQ\FK��VIRUPXáRZDQ\FK�Z�DUW�����XVW���

.RQVW\WXFML��1D�SU]\NáDG��RFHQLDMąF�WĊ�NZHVWLĊ�Z�NRQWHNĞFLH�SUDZD�ZáDVQRĞFL��7U\EXQDá�.RQVW\WXF\MQ\

VWZLHUG]Dá���SRWUDNWRZDQLH�DUW�����XVW����>.RQVW\WXFML���:áDVQRĞü�PRĪH�E\ü�RJUDQLF]RQD�W\ONR�Z�GURG]H

XVWDZ\�L�W\ONR�Z�]DNUHVLH��Z�MDNLP�QLH�QDUXV]D�RQD�LVWRW\�SUDZD�ZáDVQRĞFL�@�MHG\QLH�MDNR�SU]HSLVX

V]F]HJyOQHJR�Z\áąF]DMąFHJR�RJyOQą�]DVDGĊ�SURNODPRZDQą�Z�DUW�����XVW����.RQVW\WXFML��F]HJR

NRQVHNZHQFMą�E\áRE\�QLHXZ]JOĊGQLDQLH�NU\WHULyZ�ZVND]DQ\FK�Z�W\P�DUW\NXOH�SU]\�RNUHĞODQLX�SU]HVáDQHN

LQJHUHQFML�XVWDZRGDZF\�Z�SUDZR�ZáDVQRĞFL��SURZDG]LáRE\�GR�]E\W�GDOHNR�LGąF\FK�QDVWĊSVWZ��SROHJDMąF\FK

QD�]UHODW\ZL]RZDQLX�RFKURQ\�SUDZQHM��]DJZDUDQWRZDQHM�SUDZX�ZáDVQRĞFL�SU]H]�.RQVW\WXFMĊ���Z\URN�]���

VW\F]QLD������U���V\JQ��3�������27.�=8�QU���������SR]������3RGREQLH�]QDF]HQLH�DUW�����XVW����.RQVW\WXFML

E\áR�XMPRZDQH�QD�WOH�SUDZD�GR�DXWRQRPLL�LQIRUPDF\MQHM���QRUPD�Z\VáRZLRQD�Z�DUW�����XVW����.RQVW\WXFML

>�:áDG]H�SXEOLF]QH�QLH�PRJą�SR]\VNLZDü��JURPDG]Lü�L�XGRVWĊSQLDü�LQQ\FK�LQIRUPDFML�R�RE\ZDWHODFK�QLĪ

QLH]EĊGQH�Z�GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZQ\P�@�QLH�PD�FKDUDNWHUX�FDáNRZLFLH�VDPRG]LHOQHJR�

:SUDZG]LH�XVWURMRGDZFD�ZVND]Dá�Z�SRZRáDQ\P�SU]HSLVLH�H[SUHVVLV�YHUELV�QD�RJUDQLF]HQLH�PRĪOLZRĞFL

DUELWUDOQHJR�NV]WDáWRZDQLD�]DNUHVX�LQIRUPDFML�R�RE\ZDWHODFK�SR]\VNLZDQ\FK�SU]H]�ZáDG]H�SXEOLF]QH�Z

XVWDZRGDZVWZLH�]Z\Ná\P�L�SRGNUHĞOLá�Z\PyJ�QLH]EĊGQRĞFL�WDNLHJR�RJUDQLF]HQLD��RFHQLDQ\�ZHGOH

VWDQGDUGyZ�RERZLą]XMąF\FK�Z�GHPRNUDW\F]Q\P�SDĔVWZLH�SUDZQ\P��QLH�RNUHĞOLá�MHGQDN�NDWDORJX�LQWHUHVyZ

�ZDUWRĞFL��NRQVW\WXF\MQLH�FKURQLRQ\FK��NWyUH���MHJR�]GDQLHP���PRJą�E\ü�VWDZLDQH�QD�V]DOL�Z�SURFHVLH�RFHQ\

GRSXV]F]DOQRĞFL�WDNLHJR�UR]ZLą]DQLD��:�W\P�]DNUHVLH�NRQLHF]QH�MHVW�RGZRáDQLH�VLĊ�GR�RJyOQHM�UHJXODFML�DUW�

���XVW����.RQVW\WXFML���Z\URN�]����F]HUZFD������U���V\JQ��.�������27.�=8�QU���$�������SR]������

0RLP�]GDQLHP��QLH�PD�SRGVWDZ�GR�RGVWąSLHQLD�RG�SRZ\ĪV]HM�OLQLL�RU]HF]QLF]HM�Z�NRQWHNĞFLH�DUW�����XVW���

.RQVW\WXFML��:�QLQLHMV]HM�VSUDZLH�QLH�PLDáRE\�WR�]DSHZQLH�ZLĊNV]HJR�ZSá\ZX�QD�Z\QLN�SRVWĊSRZDQLD�

OHF]�SR]ZROLáRE\�SUDZLGáRZR�SU]HVąG]Lü�UHODFMH�PLĊG]\�W\PL�UHJXODFMDPL�QD�SU]\V]áRĞü��GRW\FKF]DV

NZHVWLD�WD�QLH�E\áD�ERZLHP�SU]HGPLRWHP�DQDOL]�7U\EXQDáX�.RQVW\WXF\MQHJR��
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1D�PDUJLQHVLH�PRĪQD�ZVND]Dü��ĪH�UR]ZDĪDQLD�GRW\F]ąFH�]DVDGQRĞFL�XZ]JOĊGQLHQLD�ZĞUyG�Z]RUFyZ

NRQWUROL�DUW�����XVW����.RQVW\WXFML��SRU��F]��,,,��SNW�����X]DVDGQLHQLD�Z\URNX��SR]EDZLRQH�Vą��QLH]EĊGQHM�]

SXQNWX�ZLG]HQLD�RGELRUFyZ�Z\URNX�7U\EXQDáX�.RQVW\WXF\MQHJR��NRQNOX]ML��,FK�UH]XOWDWHP�E\áR�ERZLHP��

MDN�PRĪQD�VLĊ�GRP\ĞODü���XPRU]HQLH�SRVWĊSRZDQLD�FR�GR�]EDGDQLD�]JRGQRĞFL�]DVNDUĪRQ\FK�SU]HSLVyZ�]�

DUW�����XVW����.RQVW\WXFML��MDNR�SU]HSLVHP�]ZLą]NRZ\P�ZREHF�DUW�����XVW�������L���.RQVW\WXFML��]H�Z]JOĊGX

QD�]EĊGQRĞü�RU]HNDQLD��1LHPQLHM�Z�X]DVDGQLHQLX�Z\URNX�PRĪQD�RGQDOHĨü�GRZRG\��ĪH�7U\EXQDá

.RQVW\WXF\MQ\�MHGQDN�GRNRQDá�RFHQ\�]DVNDUĪRQHM�UHJXODFML�SRG�Z]JOĊGHP�SU]HVáDQHN�Z\PLHQLRQ\FK�Z�DUW�

���XVW����.RQVW\WXFML��ĝZLDGF]\�R�W\P�NRQVWDWDFMD��ĪH�SU]HVáDQND�RFKURQ\�ĞURGRZLVND��NWyUHM�EUDN�Z�DUW����

XVW����.RQVW\WXFML���Z�SRGVWDZRZ\P�]QDF]HQLX�REHMPXMH�Z\áąF]QLH�RFKURQĊ�]ZLHU]ąW�G]LNR��ZROQR�

Ī\MąF\FK��VWDQRZLąF\FK�F]ĊĞü�ĞURGRZLVND�QDWXUDOQHJR���ZREHF�F]HJR�QLH�PRĪQD�MHM�ZLą]Dü�]�QDND]HP

RFKURQ\�GREURVWDQX�]ZLHU]ąW�JRVSRGDUVNLFK��SRU��F]��,,,��SNW�������LQ�ILQH�X]DVDGQLHQLD�Z\URNX���0RĪQD

ZLĊF�SU]\Mąü��ĪH�Z�W\P�]DNUHVLH�7U\EXQDá�.RQVW\WXF\MQ\�X]QDá��ĪH�MHVW�RQD�QLHDGHNZDWQD�GR�RFHQ\

GRSXV]F]DOQRĞFL�]DND]X�XERMX�U\WXDOQHJR��7DNĪH�ZLĊF�Z�W\P�]DNUHVLH�X]DVDGQLHQLH�Z\URNX�QLH�]RVWDáR

GRSDVRZDQH�GR�MHJR�VHQWHQFML�

�����8EyM�U\WXDOQ\�D�PRUDOQRĞü��SRU��F]��,,,��SNW�������X]DVDGQLHQLD�Z\URNX��

1LH�SRG]LHODP�SRJOąGyZ�7U\EXQDáX�.RQVW\WXF\MQHJR�QD�WHPDW�UHODFML�PLĊG]\�NODX]XOą�PRUDOQRĞFL��SRU��

DUW�����XVW����.RQVW\WXFML��L�PRUDOQRĞFL�SXEOLF]QHM��SRU��DUW�����XVW����.RQVW\WXFML��RUD]�SUREOHPHP

GRSXV]F]DOQRĞFL�XERMX�U\WXDOQHJR��6HGQHP�SUREOHPX�NRQVW\WXF\MQHJR�Z�QLQLHMV]HM�VSUDZLH�MHVW�ZáDĞQLH

Z\ZDĪHQLH�GZyFK�NRQNXUXMąF\FK�ZDUWRĞFL��ZROQRĞFL�UHOLJLL�RUD]�PRUDOQRĞFL��SXEOLF]QHM��SRU�

SU]HGVWDZLRQH�SU]H]H�PQLH�Z\ĪHM�VWDQRZLVNR�FR�GR�PHULWXP�VSUDZ\��

&R�QDMPQLHM�NRQWURZHUV\MQH�MHVW�GOD�PQLH�SRGVWDZRZH�]DáRĪHQLH�7U\EXQDáX�.RQVW\WXF\MQHJR��ĪH

PRUDOQRĞü�GRW\F]\�MHG\QLH�VWRVXQNyZ�PLĊG]\OXG]NLFK�L�REHFQLH�QLH�PLHĞFL�VLĊ�Z�QLHM�NZHVWLD�VWRVXQNX

F]áRZLHND�GR�]ZLHU]ąW��SRU��F]��,,,��SNW�������X]DVDGQLHQLD�Z\URNX��D�]ZáDV]F]D�]DPLHV]F]RQD�WDP�NU\W\ND

VWDQRZLVND�3URNXUDWRUD�*HQHUDOQHJR���0RUDOQRĞü�ZHGáXJ�QDMSURVWV]HM�L�QDMEDUG]LHM�UR]SRZV]HFKQLRQHM

GHILQLFML�MHVW�V]WXNą�RGUyĪQLDQLD�GREUD�RG�]áD��:�NDWHJRULDFK�W\FK�MDN�QDMEDUG]LHM�PRĪQD�NZDOLILNRZDü

VWRVXQHN�F]áRZLHND�GR�]ZLHU]ąW�JRVSRGDUF]\FK�SRGF]DV�XERMX�U\WXDOQHJR���EH]G\VNXV\MQLH�EDUG]LHM

DNFHSWRZDOQ\�]�PRUDOQHJR�SXQNWX�ZLG]HQLD�MHVW�WDNL�VSRVyE�SR]EDZLDQLD�LFK�Ī\FLD��NWyU\�MHVW�QDMPQLHM

RNUXWQ\��D�SU]\VSDU]DQLH�]ZLHU]ĊWRP�]EĊGQHJR�FLHUSLHQLD�MHVW�PRUDOQLH�QDJDQQH��7URVND�R�GREURVWDQ

]ZLHU]ąW��Z\U]XFRQD�SU]H]�7U\EXQDá�SR]D�UR]ZDĪDQLD�QD�WHPDW�PRUDOQRĞFL���SRU��F]��,,,��SNW������

X]DVDGQLHQLD�Z\URNX��MHVW�GOD�PQLH�]GHF\GRZDQLH�RERZLą]NLHP�PRUDOQ\P�

1LH�SU]HNRQXMH�PQLH�WHĪ�Z\ZyG��ĪH��QLH�]DVáXJXMH�QD�SRSDUFLH�WZLHUG]HQLH��ĪH�Z�VSRáHF]HĔVWZLH�SROVNLP

EH]Z]JOĊGQ\�]DND]�XERMX�U\WXDOQHJR�MHVW�NRQLHF]Q\�GR�RFKURQ\�V]HURNR�UR]XPLDQHM�PRUDOQRĞFL��1DOHĪ\

UDF]HM�SU]\Mąü��ĪH�]JRGQH�]�QRUPDPL�PRUDOQ\PL�SRG]LHODQ\PL�SU]H]�]GHF\GRZDQą�ZLĊNV]RĞü�SROVNLHJR

VSRáHF]HĔVWZD�MHVW�MDN�QDMV]HUV]H�SRV]DQRZDQLH�ZROQRĞFL�UHOLJLL��Z\]QDQLD��>L�Z�GRP\ĞOH���GRSXV]F]HQLH

XERMX�U\WXDOQHJR@���SRU��F]��,,,��SNW�������X]DVDGQLHQLD�Z\URNX���0yM�VSU]HFLZ�EXG]L�WDNĪH�VWZLHUG]HQLH��ĪH
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�GRSyNL�Z�VSRáHF]HĔVWZLH�SROVNLP�QLHPDO�SRZV]HFKQLH�DNFHSWRZDQ\�MHVW�XEyM�]ZLHU]ąW�JRVSRGDUVNLFK�Z

FHOX�X]\VNDQLD�SRĪ\ZLHQLD�GOD�F]áRZLHND��WR�FDáNRZLWH�]DND]DQLH�W\ONR�MHGQHM�]�MHJR�PHWRG��PHWRG\

U\WXDOQHM���SRGOHJDMąFHM�RFKURQLH�Z�UDPDFK�ZROQRĞFL�UHOLJLL��FR�GR�NWyUHM�EDGDQLD�QDXNRZH�QLH�UR]VWU]\JDMą

MHGQR]QDF]QLH��ĪH�Z�NDĪG\P�SU]\SDGNX�MHVW�EDUG]LHM�EROHVQD�QLĪ�LQQH�PHWRG\��QLH�MHVW�NRQLHF]QH�GR

RFKURQ\�PRUDOQRĞFL���SRU��F]��,,,��SNW�������X]DVDGQLHQLD�Z\URNX��

7U\EXQDá�.RQVW\WXF\MQ\�QLH�SRZRáDá�QD�SRSDUFLH�SRZ\ĪV]\FK�XVWDOHĔ�ĪDGQ\FK�GRZRGyZ��ĞZLDGF]ąF\FK�R

SRZ\ĪV]HM�KLHUDUFKLL�ZDUWRĞFL��WDN�VDPR��MDN�Z�Z\SDGNX�VWRSQLD�RNUXFLHĔVWZD�UyĪQ\FK�PHWRG�XERMX���SRU

Z\ĪHM���7\PF]DVHP�Z\QLNL�EDGDĔ�RSLQLL�VSRáHF]QHM�QLH�SRWZLHUG]DMą�WH]\��ĪH���]GDQLHP�3RODNyZ���XEyM

U\WXDOQ\�]ZLHU]ąW�JRVSRGDUF]\FK�MHVW�SRZV]HFKQLH�DNFHSWRZDQ\�L�WR�]H�Z]JOĊGX�QD�SRWU]HE\�UHOLJLMQH

VSRáHF]QRĞFL�Ī\GRZVNLHM�L�PX]XáPDĔVNLHM��:�LFK�ĞZLHWOH��DĪ�����DQNLHWRZDQ\FK�MHVW�SU]HFLZQ\FK

GRSXV]F]DOQRĞFL�XERMX�U\WXDOQHJR�Z�3ROVFH��D�MHG\QLH�FR�SLąW\�EDGDQ\�RSRZLDGD�VLĊ�]D�MHJR�OHJDOL]DFMą�

PRW\ZXMąF�WR�MHGQDN�SU]HGH�ZV]\VWNLP�Z]JOĊGDPL�HNRQRPLF]Q\PL��D�QLH�UHOLJLMQ\PL��SRZRG\�WH�ZVND]DáR

RGSRZLHGQLR�����L�����]ZROHQQLNyZ�GRSXV]F]DOQRĞFL�XERMX�U\WXDOQHJR��D�W\ONR����]�QLFK�X]QDáR�XEyM

U\WXDOQ\�]D�VWRVXQNRZR�PQLHM�RNUXWQ\�GOD�]ZLHU]ąW�QLĪ�XEyM�]Z\Ná\���SRU��&HQWUXP�%DGDQLD�2SLQLL

6SRáHF]QHM��2SLQLH�QD�WHPDW�GRSXV]F]DOQRĞFL�W]Z��XERMX�U\WXDOQHJR��.RPXQLNDW�]�EDGDĔ�QU�%6���������

:DUV]DZD�������&%26�KWWS���ZZZ�FERV�SO�63,6.20�32/������.B���B���3')��V��������3URSR]\FMH

]QLHVLHQLD�DNWXDOQHJR�]DND]X�]RVWDá\�WDNĪH�]�SRZRGyZ�PRUDOQ\FK�RSURWHVWRZDQH�SU]H]�QDXNRZFyZ

]DMPXMąF\FK�VLĊ�SUREOHPDW\Ną�RFKURQ\�]ZLHU]ąW��SRU��OLVW�RWZDUW\�SRQDG�����QDXNRZFyZ�GR�3UHPLHUD

'RQDOGD�7XVND�]����JUXGQLD������U���KWWS���

Z\ERUF]D�SO���������������������BQDXNRZFRZBGRBSUHPLHUDB7XVNDBBXERMBU\WXDOQ\BWR�KWP���:DGOLZH

XVWDOHQLD�IDNW\F]QH�7U\EXQDáX�.RQVW\WXF\MQHJR�Z�DQDOL]RZDQ\P�]DNUHVLH�Vą�W\P�EDUG]LHM�]DVNDNXMąFH��ĪH

EDGDQLD�QD�WHPDW�SRVWU]HJDQLD�XERMX�U\WXDOQHJR�SU]H]�VSRáHF]HĔVWZR�]RVWDá\�RPyZLRQH�LQ�H[WHQVR�Z

VWDQRZLVNX�37(�]���SDĨG]LHUQLND������U���V��������NWyUH�]RVWDáR�GRUĊF]RQH�VNáDGRZL�RU]HNDMąFHPX�

5D]L�PQLH�WHĪ�SU]\ZRá\ZDQLH�ZĞUyG�DUJXPHQWyZ�PRUDOQ\FK�]D�GRSXV]F]HQLHP�XERMX�U\WXDOQHJR�IDNWX��ĪH

]DELMDQLH�]ZLHU]ąW��EH]�Z]JOĊGX�QD�PHWRGĊ��]DZV]H�PRĪH�Z�SUDNW\FH�RGE\ZDü�VLĊ�Z�VSRVyE��ZDGOLZ\��L
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MDNE\�FKRG]LáR�Z�QLP�R�V]HURNLH�]DVNDUĪHQLH�UHJXODFML�QLHGRSXV]F]DMąFHM�XERMX�]ZLHU]ąW�JRVSRGDUVNLFK

VSRVREHP��SU]HZLG]LDQ\P�SU]H]�REU]ąGNL�UHOLJLMQH�]ZLą]NyZ�Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML

SUDZQHM���F]\OL�]DUHMHVWURZDQ\FK�Z�5]HF]\SRVSROLWHM�3ROVNLHM��MHGQDNĪH�]�X]DVDGQLHQLD�ZQLRVNX�Z\QLND
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Z\UDĨQLH��ĪH�ZQLRVNRGDZF\�FKRG]L�Z\áąF]QLH�R�GRSXV]F]HQLH�XERMX�U\WXDOQHJR�ZHGáXJ�REU]ąGNX�Z\]QDQLD

MXGDLVW\F]QHJR��Z�FHOX�]DVSRNRMHQLD�SRWU]HE�Z\]QDZFyZ�MXGDL]PX�SU]HE\ZDMąF\FK�Z�3ROVFH��:\UDĨQH

RĞZLDGF]HQLH�WHM�WUHĞFL��LQWHUSUHWXMąFH�]DZĊĪDMąFR�ZQLRVHN��]áRĪ\á���Z�REHFQRĞFL�QDF]HOQHJR�UDELQD�3ROVNL�L

SU]HZRGQLF]ąFHJR�=ZLą]NX�*PLQ�:\]QDQLRZ\FK�ĩ\GRZVNLFK��GDOHM��=ZLą]HN����SHáQRPRFQLN

ZQLRVNRGDZF\��:\MDĞQLá�SU]\�W\P��ĪH�QLH�Z\PLHQLDMąF�Z�SHWLWXP�ZQLRVNX�Ī\GRZVNLHJR�]ZLą]NX

UHOLJLMQHJR�NLHURZDá�VLĊ�W\P��ĪH�SRGREQ\�SUREOHP�MDN�Z\]QDZF\�MXGDL]PX�PDMą�Z�3ROVFH�PX]XáPDQLH�

JG\Ī�MHGQL�L�GUXG]\�PRJą�VSRĪ\ZDü�W\ONR�WDNLH�PLĊVR��NWyUH�]RVWDáR�SR]\VNDQH�Z�GURG]H�XERMX�U\WXDOQHJR�

ZáDĞFLZHJR�GOD�GDQHJR�Z\]QDQLD�

1DOHĪ\�SRGNUHĞOLü��ĪH�]H�Z]JOĊGX�QD�WR��LĪ�=ZLą]HN���MDNR�SRGPLRW�R�OHJLW\PDFML�ZQLRVNRZHM�RJUDQLF]RQHM�

]�PRF\�DUW������XVW����.RQVW\WXFML���PyJá�Z\VWąSLü�]�ZQLRVNLHP�R�]EDGDQLH�NRQVW\WXF\MQRĞFL�XVWDZ\�R

RFKURQLH�]ZLHU]ąW�W\ONR�Z�WDNLP�]DNUHVLH��Z�MDNLP�MHM�SU]HSLV\�GRW\F]ą�VSUDZ�REMĊW\FK�MHJR�]DNUHVHP

G]LDáDQLD��RNUHĞORQ\P�SU]HGH�ZV]\VWNLP�Z�XVWDZLH�]�GQLD����OXWHJR������U��R�VWRVXQNX�3DĔVWZD�GR�JPLQ

Z\]QDQLRZ\FK�Ī\GRZVNLFK�Z�5]HF]\SRVSROLWHM�3ROVNLHM��']��8��1U�����SR]�������]H�]P����=JRGQLH�]�DUW���

WHM�XVWDZ\��GR�]DGDĔ�JPLQ�Ī\GRZVNLFK��NWyUH�]U]HV]D�L�UHSUH]HQWXMH�ZQLRVNRGDZFD��QDOHĪ\��2UJDQL]RZDQLH

L�VSUDZRZDQLH�NXOWX�SXEOLF]QHJR�RUD]�XG]LHODQLH�SRVáXJ�UHOLJLMQ\FK���XVW������D��:�FHOX�UHDOL]DFML�SUDZD�GR

VSUDZRZDQLD�REU]ĊGyZ�L�F]\QQRĞFL�U\WXDOQ\FK�]ZLą]DQ\FK�]�NXOWHP�UHOLJLMQ\P����GEDQLH�R��]DRSDWU]HQLH�Z

NRV]HUQą�Ī\ZQRĞü��R�VWRáyZNL�L�áDĨQLH�U\WXDOQH�RUD]�R�XEyM�U\WXDOQ\���XVW������=�FDáą�SHZQRĞFLą�GR�]DNUHVX

G]LDáDQLD�JPLQ�Ī\GRZVNLFK�L�LFK�=ZLą]NX�QLH�QDOHĪ\�SURZDG]HQLH�G]LDáDOQRĞFL�NRPHUF\MQHM�SROHJDMąFHM�QD

SR]\VNLZDQLX�NRV]HUQHJR�PLĊVD�Z�LORĞFL�SU]HNUDF]DMąFHM�SRWU]HE\�]U]HV]RQ\FK�Z�QLFK�Z\]QDZFyZ��WRWHĪ

ZQLRVHN�=ZLą]NX�QLH�PRĪH�GRW\F]\ü�WDNLHM�G]LDáDOQRĞFL�Z�RGHUZDQLX�RG�FHOX��MDNLP�MHVW�]DVSRNDMDQLH

SRWU]HE�UHOLJLMQ\FK�Z\]QDZFyZ�MXGDL]PX�Z�3ROVFH��2U]HF]HQLH�SU]H]�7U\EXQDá�.RQVW\WXF\MQ\�R

QLHNRQVW\WXF\MQRĞFL�]DND]X�SUDNW\NRZDQLD�XERMX�U\WXDOQHJR�Z�]DNUHVLH�Z\NUDF]DMąF\P�SR]D�LFK�SRWU]HE\

UHOLJLMQH�MHVW�Z\NURF]HQLHP�SR]D�OHJLW\PDFMĊ�WU\EXQDOVNą�ZQLRVNRGDZF\��NWyUHM�QD�RJyá�7U\EXQDá

.RQVW\WXF\MQ\�SU]HVWU]HJD�EDUG]R�UHVWU\NF\MQLH��]DPLDVW�ZLHOX�]RE��SRVWDQRZLHQLD�Z�VSUDZLH�R�V\JQ��7Z

������]����F]HUZFD�L�]����JUXGQLD������U���QLHSXEOLNRZDQH��RUD]�SRZRáDQH�WDP�RU]HF]QLFWZR��

3UDJQĊ�SU]\�W\P�]D]QDF]\ü��ĪH�DNFHSWXMĊ�WR��ĪH�7U\EXQDá�.RQVW\WXF\MQ\�Z�VHQWHQFML�Z\URNX�QLH�RGQLyVá�VLĊ

W\ONR�GR�]DND]X�XERMX�U\WXDOQHJR�ZHGáXJ�REU]ąGNX�MXGDLVW\F]QHJR��OHF]�REMąá�QLą�]DND]�WDNLHJR�XERMX

ZHGáXJ�UyĪQ\FK�REU]ąGNyZ��PLPR�ĪH�WR�UyZQLHĪ�VWDQRZL�Z\NURF]HQLH�SR]D�OHJLW\PDFMĊ�V]F]HJyOQą

ZQLRVNRGDZF\��:�W\P�Z\SDGNX�LVWQLHMH�ERZLHP�NRQVW\WXF\MQLH�LVWRWQ\�SRZyG�WDNLHJR�RGVWĊSVWZD��

QLHGRSXV]F]HQLH�GR�]DLVWQLHQLD�Z�Z\QLNX�Z\URNX�7U\EXQDáX�.RQVW\WXF\MQHJR�VWDQX�WDN�]ZDQHM�ZWyUQHM

QLHNRQVW\WXF\MQRĞFL��Z�SRVWDFL�QLHUyZQHJR�WUDNWRZDQLD�UyĪQ\FK�]ZLą]NyZ�UHOLJLMQ\FK�

1LHZáDĞFLZH�L�QLHEH]SLHF]QH�MHVW�MHGQDN�WR��ĪH�Z\URN�7U\EXQDáX�.RQVW\WXF\MQHJR�RGQRVL�VLĊ�GR�ZV]\VWNLFK

�REU]ĊGyZ���REU]ąGNyZ��UHOLJLMQ\FK��D�QLH�W\ONR���MDN�ZVND]DQR�WR�ZH�ZQLRVNX���GR�REU]ąGNyZ�UHOLJLMQ\FK

]ZLą]NyZ�Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM��]DUHMHVWURZDQ\FK�Z�3ROVFH���6IRUPXáRZDQLH

Z\URNX��Z�NWyU\P�QLH�RJUDQLF]D�VLĊ�MHJR�VHQWHQFML�GR�]ZLą]NyZ�UHOLJLMQ\FK�R�XUHJXORZDQHM�V\WXDFML
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SUDZQHM��DQL�QLH�RNUHĞOD�VLĊ�Z�ĪDGHQ�VSRVyE�JDWXQNX�]ZLHU]ąW��NWyUH�PRJą�E\ü�SRGGDQH�XERMRZL

U\WXDOQHPX��PRĪH�VSUDZLü��ĪH�MDNDNROZLHN�QLH]DUHMHVWURZDQD�VHNWD��WZLHUG]ąFD��ĪH��GR�LVWRW\�MHM�UHOLJLL�

QDOHĪ\��U\WXDOQH��]DU]\QDQLH�]ZLHU]ąW��QLHNRQLHF]QLH�JRVSRGDUVNLFK��OHF]�QS��SVyZ�OXE�NRWyZ��EĊG]LH�WR

PRJáD�OHJDOQLH�URELü�

���3U]HFKRG]ąF�GR�PHU\WRU\F]QHJR�DVSHNWX�Z\URNX��QDOHĪ\�ZVND]Dü��ĪH�ZQLRVNRGDZFD�RSLHUD�VZRMH

]DVNDUĪHQLH�QD�SU]HNRQDQLX��LĪ��XEyM�U\WXDOQ\�]ZLHU]ąW��MDNR�MHGHQ�]�HOHPHQWyZ�SUDNW\N�UHOLJLMQ\FK�Z

MXGDL]PLH�SRGOHJD�RFKURQLH��MDNR�IRUPD�X]HZQĊWU]QLDQLD�UHOLJLL��QD�SRGVWDZLH�DUW�����XVW����.RQVW\WXFML���V�

���ZQLRVNX���-HJR�FHOHP�MHVW�SR]\VNDQLH�WDN�]ZDQHJR�NRV]HUQHJR�PLĊVD��NWyUH���Z\áąF]QLH���PRJą

VSRĪ\ZDü�Z\]QDZF\�MXGDL]PX��7HQ�URG]DM�XERMX��RNUHĞODQ\�MDNR�V]HFKLWD��SROHJD�QD�SRGFLĊFLX�Z�SHáQL

SU]\WRPQHPX��QLHSRGGDQHPX�XSU]HGQLR�RJáXV]HQLX��]ZLHU]ĊFLX�V]\L���WR�MHVW�QD�SU]HFLĊFLX�WFKDZLF\�

WĊWQLF\�V]\MQHM�L�SU]Há\NX�EH]�SU]HFLĊFLD�UG]HQLD�NUĊJRZHJR��3U]\�W\P�VSRVRELH�XERMX�XWUDWD�SU]\WRPQRĞFL�L

ĞPLHUü�]ZLHU]ĊFLD�QDVWĊSXMą�SR�SHZQ\P�F]DVLH��Z�Z\QLNX�MHJR�Z\NUZDZLHQLD�VLĊ��$E\�SRGFLąü�V]\MĊ

QLHRJáXV]RQHPX�]ZLHU]ĊFLX��WU]HED�MH�FDáNRZLFLH�XQLHUXFKRPLü��F]ĊVWR���Z�Z\SDGNX�GXĪ\FK�]ZLHU]ąW��

PXVL�WR�E\ü�SRáąF]RQH�]�RGZUyFHQLHP�GR�JyU\�QRJDPL�OXE�]�SRGZLHV]HQLHP�EąGĨ�XPLHV]F]HQLHP�Z

PHWDORZHM�REURWRZHM�NODWFH��FR�Z\ZRáXMH�Z\MąWNRZR�GXĪ\�VWUHV�]ZLHU]ĊFLD��=ZLHU]Ċ�QLH�V\JQDOL]XMH�SU]\

W\P�FLHUSLHQLD��SRQLHZDĪ���ZVNXWHN�SU]HFLĊFLD�WFKDZLF\���QLH�PRĪH�Z\GDZDü�JáRVX�

:HGáXJ�QDF]HOQHJR�UDELQD�3ROVNL�0��6����V]HFKLWD�]RVWDáD�ZSURZDG]RQD�W\VLąFH�ODW�WHPX��DE\�Z\SHáQLü

ERVNLH�SRMĊFLH�]DND]X�FDDU�EDDOHL�FKDLP��>RNUXFLHĔVWZD�ZREHF�]ZLHU]ąW���XZDJD�7�/�@��7DNLH�MHVW�ZáDĞQLH

Z\WáXPDF]HQLH�GOD�V]HFKLW\��D�QLH���MDN�WZLHUG]ą�QLHNWyUH�ĨUyGáD���VXJHURZDQD�NRQLHF]QRĞü�VSUDZLHQLD��E\

]ZLHU]Ċ�VLĊ�Z\NUZDZLáR����SLVPR�]����OLSFD������U���V������7ZLHUG]L�RQ�UyZQLHĪ��ĪH�WDNĪH�REHFQLH�V]HFKLWD�

SUDZLGáRZR�Z\NRQDQD��MHVW�QDMEDUG]LHM�EH]EROHVQą�L�KXPDQLWDUQą�PHWRGą�]DELMDQLD�]ZLHU]ąW�NUĊJRZ\FK�

JG\Ī�GRNRQXMH�WHJR�SURIHVMRQDOQ\�U]H]DN��V]RMFKHW��EĊGąF\�SU]\�W\P�F]áRZLHNLHP�UHOLJLMQ\P��XĪ\ZDMąF

QRĪD�R�RGSRZLHGQLHM�GáXJRĞFL�L�PDNV\PDOQHM�RVWURĞFL��0RLP�]GDQLHP��V]HFKLWD�E\áD�]DSHZQH�QDMEDUG]LHM

KXPDQLWDUQ\P�VSRVREHP�]DELMDQLD�]ZLHU]ąW�QD�PLĊVR�Z�F]DVDFK�ELEOLMQ\FK��JG\�QLH�E\áR�PRĪOLZH�LFK

RJáXV]DQLH�L�QLH]QDQH�E\á\�ZVSyáF]HVQH�PHWRG\�XERMX���QLH�MHVW�QLP�QDWRPLDVW�REHFQLH�

1LH�PDP�SU]\�W\P�ZąWSOLZRĞFL�FR�GR�WHJR��ĪH�NDĪG\�XEyM��WDNĪH�WHQ�]�RJáXV]HQLHP��ZLąĪH�VLĊ�]

QLHZ\REUDĪDOQ\P�FLHUSLHQLHP�IL]\F]Q\P�L�SV\FKLF]Q\P�]ZLHU]ąW��-HJR�Z\HOLPLQRZDQLH�E\áRE\�PRĪOLZH

W\ONR�SU]H]�]DSU]HVWDQLH�VSRĪ\FLD�PLĊVD��FR�Z�REHFQ\FK�F]DVDFK�QLH�MHVW�MHGQDN�UHDOQH��7\P�EDUG]LHM

SUDJQĊ�Z\UD]Lü�RJURPQ\�V]DFXQHN�GOD�W\FK�ZV]\VWNLFK��NWyU]\���SU]H]�Z]JOąG�QD�FLHUSLHQLH�]ZLHU]ąW��

SRZVWU]\PXMą�VLĊ�RG�LFK�]MDGDQLD��-HVWHP�SHZQD��ĪH�OLF]ED�ZHJHWDULDQ�]ZLHORNURWQLáDE\�VLĊ��JG\E\ĞP\

]REDF]\OL�QD�ZáDVQH�RF]\�WUDQVSRUW�]ZLHU]ąW�GR�U]HĨQL�L�LFK�]DELMDQLH��QLH]DOHĪQLH�RG�VWRVRZDQ\FK

VSRVREyZ�XERMX�

1LHPQLHM�MHGQDN��SR]\VNDQD�SU]H]H�PQLH�ZLHG]D�QD�WHPDW�RE\GZX�PHWRG�XERMX���SR�XSU]HGQLP�RJáXV]HQLX

L�EH]�RJáXV]HQLD���GRSURZDG]LáD�PQLH�GR�SU]HNRQDQLD��ĪH�XEyM�U\WXDOQ\�SRZRGXMH�GáXĪHM�WUZDMąFH�FLHUSLHQLD

SU]HGĞPLHUWQH�L�VWUHV�R�PDNV\PDOQ\P�SR]LRPLH��3U]\�W\P�LQWHQV\ZQRĞü�WHJR�FLHUSLHQLD�Z\QLND�]�LVWRW\�WHM
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PHWRG\�L�QLH�MHVW�PRĪOLZD�GR�Z\HOLPLQRZDQLD��D�FR�QDMZ\ĪHM�GR�RJUDQLF]HQLD��QDZHW�SU]\�Z�SHáQL

SUDZLGáRZ\P�Z\NRQDQLX��]RE��RSLQLĊ�3ROVNLHJR�7RZDU]\VWZD�(W\F]QHJR�]����SDĨG]LHUQLND������U��L

SRZRáDQD�WDP�OLWHUDWXUD�RUD]�VWDQRZLVNR�.UDMRZHM�5DG\�/HNDUVNR�:HWHU\QDU\MQHM�]����PDUFD������U��Z

VSUDZLH�SURMHNWX�XVWDZ\�R�]PLDQLH�XVWDZ\�R�RFKURQLH�]ZLHU]ąW���:áDĞQLH�GODWHJR�UR]SRU]ąG]HQLH�5DG\

�:(��QU�����������]����ZU]HĞQLD������U��Z�VSUDZLH�RFKURQ\�]ZLHU]ąW�SRGF]DV�LFK�XĞPLHUFDQLD��']��8U]�

8(�/�����]�������������V�����XVWDQRZLáR�MDNR�]DVDGĊ�XEyM�]ZLHU]ąW�NUĊJRZ\FK�SR�XSU]HGQLP�LFK

RJáXV]HQLX��D�MHGQą�]�PHWRG�GRSXV]F]DOQ\FK�SU]H]�SUDZR��DOH�W\ONR�Z\MąWNRZR��MHVW�LFK�XĞPLHUFDQLH�EH]

RJáXV]HQLD�

$NFHSWXMąF���FKRFLDĪ�Z�PRLP�Z\SDGNX�QLH�EH]�RSRUyZ���VWDQRZLVNR�ZQLRVNRGDZF\��ĪH�XEyM�U\WXDOQ\�MHVW

IRUPą�X]HZQĊWU]QLDQLD�UHOLJLL��F]\�UDF]HM�WUDG\FML�MXGDLVW\F]QHM��QLH�FKRG]L�WX�ZV]DN�R�RILDUĊ�VNáDGDQą

%RJX��DQL�R�U\WXDOQ\�SRVLáHN�VSRĪ\ZDQ\�Z�F]DVLH�ĞZLąW��OHF]�R�]Z\Náą�NRQVXPSFMĊ�PLĊVD���WU]HED�VLĊ�WHĪ

]JRG]Lü�]�]DU]XWHP��ĪH�FDáNRZLW\�]DND]�MHJR�GRNRQ\ZDQLD�MHVW�RJUDQLF]HQLHP�ZROQRĞFL�UHOLJLMQHM�Z�MHM

DVSHNFLH�]HZQĊWU]Q\P��R�NWyU\P�PRZD�Z�DUW�����XVW����L���.RQVW\WXFML��%H]�ZąWSLHQLD��WX�]JDG]DP�VLĊ�

RF]\ZLĞFLH��]�X]DVDGQLHQLHP�Z\URNX�7U\EXQDáX�.RQVW\WXF\MQHJR���ZROQRĞü�VXPLHQLD�L�UHOLJLL�MHVW�MHGQą�]

QDMEDUG]LHM�IXQGDPHQWDOQ\FK�RVRELVW\FK�ZROQRĞFL�F]áRZLHND��ĞFLĞOH�SRZLą]DQą�]�MHJR�SU]\URG]RQą

JRGQRĞFLą��DUW�����.RQVW\WXFML���-HGQDNĪH�L�WD�IXQGDPHQWDOQD�ZROQRĞü�SRGOHJD�RJUDQLF]HQLRP�Z�MHM

DVSHNFLH�]HZQĊWU]Q\P��1LH�PRJĊ�]DDNFHSWRZDü�VWDQRZLVND��Z\UDĪRQHJR�Z�X]DVDGQLHQLX�Z\URNX�RUD]�Z

Z\SRZLHG]L�3UH]HVD�7U\EXQDáX�.RQVW\WXF\MQHJR�Z\JáRV]RQHM�QD�]DNRĔF]HQLH�SRVLHG]HQLD�7U\EXQDáX�Z�WHM

VSUDZLH��MDNRE\�SDĔVWZR�QLH�PLDáR�SUDZD�RFHQLDü�DQL�LQWHUZHQLRZDü�Z�RGQLHVLHQLX�GR�MDNLFKNROZLHN

]DFKRZDĔ�R�FKDUDNWHU]H�F]\QQRĞFL�UHOLJLMQHM��7DND�DEVROXW\]DFMD�ZROQRĞFL�UHOLJLMQHM�PRJáDE\�SURZDG]Lü�QD

SU]\NáDG�GR�WROHURZDQLD�Z�QDV]\P�NUDMX�REU]H]DQLD�G]LHZF]\QHN��2�PRĪOLZRĞFL�RJUDQLF]HQLD�ZROQRĞFL

UHOLJLMQHM�Z�MHM�DVSHNFLH�]HZQĊWU]Q\P�VWDQRZL�SU]HFLHĪ�ZSURVW�VDPD�.RQVW\WXFMD��=JRGQLH�]�DUW�����XVW���

.RQVW\WXFML��ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL�PRĪH�E\ü�RJUDQLF]RQD�MHG\QLH�Z�GURG]H�XVWDZ\�L�W\ONR�ZWHG\�

JG\�MHVW�WR�NRQLHF]QH�GR�RFKURQ\�EH]SLHF]HĔVWZD�SDĔVWZD��SRU]ąGNX�SXEOLF]QHJR��]GURZLD��PRUDOQRĞFL�OXE

ZROQRĞFL�L�SUDZ�LQQ\FK�RVyE�

6SRĞUyG�ZDUWRĞFL�NRQVW\WXF\MQ\FK��NWyUH�DUW�����XVW����.RQVW\WXFML�Z\PLHQLD�MDNR�SU]HVáDQNL�RJUDQLF]DQLD

ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��PRLP�]GDQLHP���RFHQLDMąF�NRQVW\WXF\MQRĞü�]DND]X�XERMX�U\WXDOQHJR��MDNR

MHM�SU]HMDZX���QDOHĪ\�EUDü�SRG�XZDJĊ�PRUDOQRĞü�RUD]�SUDZD�L�ZROQRĞFL�LQQ\FK�RVyE��'XĪD�F]ĊĞü

VSRáHF]HĔVWZD�SROVNLHJR�X]QDMH�XEyM�U\WXDOQ\�]D�QDMRNUXWQLHMV]\��D�SU]H]�WR�VSU]HF]Q\�]�PRUDOQ\P

QDND]HP�RV]F]ĊG]DQLD�]ZLHU]ĊWRP�]EĊGQHJR�FLHUSLHQLD��R�F]\P�ĞZLDGF]ą�PLĊG]\�LQQ\PL�W\VLąFH�SURWHVWyZ

SU]HFLZNR�MHJR�GRSXV]F]HQLX��VNLHURZDQH�GR�7U\EXQDáX�.RQVW\WXF\MQHJR��0RUDOQRĞü�VSRáHF]HĔVWZD

NV]WDáWXMą�UyĪQH�F]\QQLNL��Z�W\P�QLHZąWSOLZLH�SUDZR�L�UHOLJLD��:SUDZG]LH�SROVND�.RQVW\WXFMD�QLH�]DZLHUD

QRUP\��NWyUD�ZSURVW�QDND]\ZDáDE\�SRV]DQRZDQLH�ZV]HONLHJR�Ī\FLD�OXE�RFKURQĊ�]ZLHU]ąW�SU]HG

FLHUSLHQLHP��MDN�F]\QLą�WR�MXĪ�NRQVW\WXFMH�QLHNWyU\FK�SDĔVWZ�HXURSHMVNLFK��MHGQDN�MXĪ�DUW����XVWDZ\�R

RFKURQLH�]ZLHU]ąW�VWDQRZL��ĪH�]ZLHU]Ċ�QLH�MHVW�U]HF]ą��D�F]áRZLHN�MHVW�PX�ZLQQ\�SRV]DQRZDQLH�L�RSLHNĊ��Z

F]\P�PLHĞFL�VLĊ�QD�SHZQR�RERZLą]HN�RFKURQ\�SU]HG�]EĊGQ\P�OXE�QDGPLHUQ\P�FLHUSLHQLHP��2NROLF]QRĞü�
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ĪH�XEyM�U\WXDOQ\�MHVW�QDND]HP�UHOLJLL�MXGDLVW\F]QHM��QLH�SR]RVWDMH�Z�VSU]HF]QRĞFL�]�W\P��ĪH�PRĪH�XFKRG]Lü

]D�]áR�Z�VSRáHF]QRĞFL��NWyUHM�PRUDOQRĞü�XNV]WDáWRZDQD�MHVW�SU]HGH�ZV]\VWNLP�SU]H]�FKU]HĞFLMDĔVWZR��PLPR

ZVSyOQ\FK��SLHUZRWQ\FK�ĨUyGHá�REX�UHOLJLL�

2JUDQLF]HQLH�]DNUHVX�VWRVRZDQLD�XERMX�U\WXDOQHJR�MHVW��PRLP�]GDQLHP��NRQLHF]QH�UyZQLHĪ�]H�Z]JOĊGX�QD

RFKURQĊ�SUDZ�LQQ\FK�RVyE��Z�W\P�RVyE�]DDQJDĪRZDQ\FK�Z�SURFHV�XERMX��1DUXV]HQLD�SUDZ�L�ZROQRĞFL

LQQ\FK�RVyE�XSDWUXMĊ�Z�W\P��ĪH�RVRE\�ZVSyáF]XMąFH�]ZLHU]ĊWRP�PDMą�SUDZR�GR�ZROQRĞFL�RG�VWUHVX�L

FLHUSLHQLD�SV\FKLF]QHJR��NWyUH�Z\ZRáXMH�ĞZLDGRPRĞü�VWRVRZDQLD�ZREHF�]ZLHU]ąW�SUDNW\NL��NWyUą�X]QDMą�]D

V]F]HJyOQLH�RNUXWQą�

2FHQLDMąF�]DND]�XERMX�U\WXDOQHJR�]ZLHU]ąW��7U\EXQDá�.RQVW\WXF\MQ\�SRZLQLHQ�E\á��PRLP�]GDQLHP��]ZDĪ\ü

GZLH�ZDUWRĞFL�NRQVW\WXF\MQH��]�MHGQHM�VWURQ\�ZROQRĞü�X]HZQĊWU]QLDQLD�Z�WHQ�VSRVyE�UHOLJLL�SU]H]

Z\]QDZFyZ�MXGDL]PX��L�LVODPX���D�]�GUXJLHM���NRQLHF]QRĞü�RFKURQ\�PRUDOQRĞFL�SXEOLF]QHM�RUD]�SUDZ�L

ZROQRĞFL�RVyE��NWyUH�]�SRZRGyZ�PRUDOQ\FK�VSU]HFLZLDMą�VLĊ�SUDNW\FH�XERMX�U\WXDOQHJR��&KRFLDĪ�VHUFHP

MHVWHP�SR�VWURQLH�W\FK�GUXJLFK��WR���MDNR�VĊG]LD�7U\EXQDáX�.RQVW\WXF\MQHJR���PXV]Ċ�X]QDü�Z�WHM�VSUDZLH

Z\ĪV]RĞü�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��MDNR�IXQGDPHQWDOQHM�ZROQRĞFL�RVRELVWHM�F]áRZLHND��QDG

SRWU]HEą�RFKURQ\�PRUDOQRĞFL�RUD]�SUDZ�L�ZROQRĞFL�LQQ\FK�RVyE��=JRG]LáDE\P�VLĊ�Z�]ZLą]NX�]�W\P�X]QDü�

ĪH�EH]Z]JOĊGQ\�]DND]�XERMX�U\WXDOQHJR��XQLHPRĪOLZLDMąF\�Z\]QDZFRP�MXGDL]PX�L�LVODPX���]DPLHV]NDá\P

VWDOH�OXE�F]DVRZR�SU]HE\ZDMąF\P�Z�3ROVFH���]DRSDWU]HQLH�VLĊ�Z�NRV]HUQH��Z�LVODPLH���KDODO��PLĊVR��WXWDM

SR]\VNDQH��MHVW�QLH]JRGQ\�]�DUW�����XVW�������L���.RQVW\WXFML�

$EVROXWQLH�QLH�]JDG]DP�VLĊ�MHGQDN�]�Z\URNLHP�7U\EXQDáX�.RQVW\WXF\MQHJR��NWyU\�X]QDá�]D

QLHNRQVW\WXF\MQ\�]DND]�XERMX�VSRVREHP�U\WXDOQ\P��EH]�Z]JOĊGX�QD�SU]H]QDF]HQLH�SR]\VNDQHJR�Z�WHQ

VSRVyE�PLĊVD��WR�MHVW�EH]�]ZLą]NX�]�SRWU]HEDPL�F]áRQNyZ�]ZLą]NyZ�Z\]QDQLRZ\FK�R�XUHJXORZDQHM

V\WXDFML�SUDZQHM��SU]HE\ZDMąF\FK�Z�3ROVFH��7U\EXQDá�.RQVW\WXF\MQ\�XF]\QLá�W\P�VDP\P�Z\MąWHN���MDNLP

MHVW��ZHGáXJ�ZVSRPQLDQHJR�Z\ĪHM�UR]SRU]ąG]HQLD�8QLL�(XURSHMVNLHM��XEyM�]ZLHU]ąW�EH]�RJáXV]HQLD��

UyZQROHJáą�]DVDGą��GDMąF�SU]\]ZROHQLH�QD�SUDNW\NĊ�QDVWDZLRQHJR�QD�]\VN��SU]HP\VáRZHJR�XERMX�TXDVL�

U\WXDOQHJR�L�HNVSRUW�SR]\VNDQHJR�Z�WHQ�VSRVyE�PLĊVD��1DOHĪ\�SU]\�W\P�]ZUyFLü�XZDJĊ��ĪH���MDN�VWZLHUG]Lá

Z�SRZRáDQ\P�ZF]HĞQLHM�SLĞPLH�QDF]HOQ\�UDELQ�3ROVNL���XEyM�SU]HP\VáRZ\�VWZDU]D�SROH�GR�QDGXĪ\ü�

FKRFLDĪE\�]H�Z]JOĊGX�QD�MHJR�VNDOĊ���:\VWĊSRZDQLH�OLF]Q\FK�QLHSUDZLGáRZRĞFL�Z�W\P�]DNUHVLH�L

GUDVW\F]QRĞü�WHJR�XERMX�SRWZLHUG]DMą�UDSRUW\�]�REVHUZDFML�U]HF]\ZLVWHJR�SU]HELHJX�XERMX�U\WXDOQHJR�Z

U]HĨQLDFK��RSUDFRZDQH�SU]H]�JUXS\�HNVSHUWyZ��Z�W\P�UDSRUW�(XURSHMVNLHJR�8U]ĊGX�%H]SLHF]HĔVWZD

ĩ\ZQRĞFL�]������U���()6$�������������RUD]�UDSRUW�]�LQWHUG\VF\SOLQDUQHJR�SURMHNWX�'LDOUHO�������������

SU]\JRWRZDQH�QD�]OHFHQLH�.RPLVML�(XURSHMVNLHM�

3R]RVWDMH�W\ONR�PLHü�QDG]LHMĊ��ĪH�ZLĊNV]RĞü�SDUODPHQWDUQD�QLH�VNRU]\VWD�]H�VZRERG\��MDNą�GDMH�Z�VSUDZLH

XERMX�U\WXDOQHJR�Z\URN�7U\EXQDáX�.RQVW\WXF\MQHJR��L�GRSXĞFL�WHQ�XEyM�W\ONR�Z�]DNUHVLH�QLH]EĊGQ\P�]H

Z]JOĊGX�QD�NRQLHF]QRĞü�SRV]DQRZDQLD�ZROQRĞFL�UHOLJLMQHM�SU]HE\ZDMąF\FK�Z�3ROVFH�F]áRQNyZ�]ZLą]NyZ

Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM�
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$UW�����.RQVW\WXFML��Z\UDĪDMąF\�]DVDGĊ�ZROQRĞFL�UHOLJLMQHM��X]DVDGQLD�FR�QDMZ\ĪHM�RJUDQLF]HQLH�]DND]X

XERMX�U\WXDOQHJR��Z�WDNLP�W\ONR�]DNUHVLH��Z�MDNLP�MHJR�GRNRQ\ZDQLH�MHVW�NRQLHF]QH�GR�]DVSRNRMHQLD

SRWU]HE�Z\]QDZFyZ�UHOLJLL�]DND]XMąF\FK�VSRĪ\ZDQLD�PLĊVD�SR]\VNDQHJR�Z�LQQ\�VSRVyE��3UDJQĊ�SU]\�W\P

SRGNUHĞOLü��ĪH�SROVNL�XVWDZRGDZFD�MHVW�RERZLą]DQ\�]DSHZQLü�SUDZQH�ZDUXQNL�UHDOL]DFML�ZROQRĞFL

X]HZQĊWU]QLDQLD�UHOLJLL�W\ONR�RVRERP�SR]RVWDMąF\P�SRG�MXU\VG\NFMą�5]HF]\SRVSROLWHM�3ROVNLHM��:�]ZLą]NX

]�W\P�Z\URN�7U\EXQDáX�.RQVW\WXF\MQHJR�SRZLQLHQ�RJUDQLF]Dü�VLĊ�GR�X]QDQLD�]DND]X�XERMX�U\WXDOQHJR�]D

QLH]JRGQ\�]�DUW�����XVW����L���.RQVW\WXFML�W\ONR�Z�WDNLP�]DNUHVLH��Z�MDNLP�XQLHPRĪOLZLD�RQ�]DVSRNRMHQLH

SRWU]HE�UHOLJLMQ\FK�F]áRQNyZ�]ZLą]NyZ�Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM��G]LDáDMąF\FK�QD

WHUHQLH�3ROVNL�

:VND]DQ\�Z]RU]HF�NRQVW\WXF\MQ\�]�SHZQRĞFLą�QLH�MHVW�QDWRPLDVW�ZáDĞFLZ\�GR�RFHQ\�]DND]X�XERMX

U\WXDOQHJR�MDNR�G]LDáDOQRĞFL�JRVSRGDUF]HM��QDVWDZLRQHM�QD�]\VN��:�W\P�]DNUHVLH�PRĪQD�E\áRE\�JR

HZHQWXDOQLH�RFHQLDü�]H�Z]JOĊGX�QD�]DVDGĊ�VZRERG\�G]LDáDOQRĞFL�JRVSRGDUF]HM��DUW�����L�DUW����

.RQVW\WXFML���JG\E\�XSUDZQLRQ\�SRGPLRW�ZQLyVá�RGSRZLHGQLH�]DVNDUĪHQLH�

���-HVW�RF]\ZLVWH��ĪH�PyM�RGUĊEQ\�SRJOąG�FR�GR�UR]VWU]\JQLĊFLD�Z�SXQNFLH���Z\URNX�]DNUHVX�QLH]JRGQRĞFL�]

.RQVW\WXFMą�]DND]X�XERMX�U\WXDOQHJR�SU]HNáDGD�VLĊ�EH]SRĞUHGQLR�QD�RNUHĞOHQLH�]DNUHVX�QLHNRQVW\WXF\MQRĞFL�

DUW�����XVW����L���XVWDZ\�R�RFKURQLH�]ZLHU]ąW��SU]HZLGXMąFHJR�RGSRZLHG]LDOQRĞü�NDUQą�]D�XELFLH�]ZLHU]ĊFLD

EH]�RJáXV]HQLD��0RLP�]GDQLHP��SU]HSLV�WHQ�SRZLQLHQ�E\ü�X]QDQ\�]D�QLH]JRGQ\�]�DUW�����XVW�������L��

.RQVW\WXFML�W\ONR�Z�]DNUHVLH��Z�MDNLP�GRW\F]\�GRNRQDQLD�EH]�RJáXV]HQLD�U\WXDOQHJR�XERMX�]ZLHU]ĊFLD�Z

FHOX�X]\VNDQLD�PLĊVD�NRV]HUQHJR�OXE�KDODO�QD�SRWU]HE\�SU]HE\ZDMąF\FK�Z�3ROVFH�Z\]QDZFyZ�MXGDL]PX

OXE�LVODPX�

=�W\FK�Z]JOĊGyZ�]áRĪHQLH�]GDQLD�RGUĊEQHJR�X]QDáDP�]D�NRQLHF]QH�

=GDQLH�RGUĊEQH��
=GDQLH�RGUĊEQH�VĊG]LHJR�7.�6WDQLVáDZD�5\PDUD

���1D�SRGVWDZLH�DUW�����XVW����XVWDZ\�]�GQLD���VLHUSQLD������U��R�7U\EXQDOH�.RQVW\WXF\MQ\P��']��8��1U

�����SR]�������]H�]P���GDOHM��XVWDZD�R�7.��]JáDV]DP�]GDQLH�RGUĊEQH�GR�Z\URNX�]����JUXGQLD������U���Z

VSUDZLH�R�V\JQ��DNW�.�������

1LH�]JDG]DP�VLĊ�]�VHQWHQFMą�RUD]�X]DVDGQLHQLHP�Z\URNX��3RVWĊSRZDQLH�Z�QLQLHMV]HM�VSUDZLH�SRZLQQR

]RVWDü�XPRU]RQH�QD�SRGVWDZLH�DUW�����XVW����SNW���XVWDZ\�R�7.�]H�Z]JOĊGX�QD�QLHGRSXV]F]DOQRĞü�Z\GDQLD

Z\URNX�

���:\FKRG]ąF�]�UR]UyĪQLHQLD�PLĊG]\�ZROQRĞFLą�D�SUDZHP��7.�VWZLHUG]Lá��ĪH�ZROQRĞFLRZ\�FKDUDNWHU�DUW����

.RQVW\WXFML�]�MHGQHM�VWURQ\�LPSOLNXMH�RFKURQĊ�NDĪGHJR�]DFKRZDQLD�UHOLJLMQHJR��]�GUXJLHM�]DĞ�NáDG]LH�QDFLVN

QD�]DND]�LQJHUHQFML�ZáDG]\�SXEOLF]QHM��1DVWĊSQLH�7.�SU]\Mąá��ĪH�SU]HSLV�WHQ�JZDUDQWXMH�SUDZR�GR

SRGGDZDQLD�]ZLHU]ąW�XERMRZL�Z�XERMQL�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH

�GDOHM��XEyM�U\WXDOQ\���0LPR�WR�7.�X]QDá��ĪH�DUW����XVW����XVWDZ\�]�GQLD����OXWHJR������U��R�VWRVXQNX
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3DĔVWZD�GR�JPLQ�Z\]QDQLRZ\FK�Ī\GRZVNLFK�Z�5]HF]\SRVSROLWHM�3ROVNLHM��']��8��]������U��SR]�������

GDOHM��XVWDZD�R�JPLQDFK�Ī\GRZVNLFK��QLH�GDMH�Z\VWDUF]DMąF\FK�SRGVWDZ�GR�GRNRQDQLD�XERMX�U\WXDOQHJR�]

XZDJL�QD�EH]Z]JOĊGQ\�]DND]�Z\QLNDMąF\�]�]DNZHVWLRQRZDQ\FK�Z�QLQLHMV]HM�VSUDZLH�SU]HSLVyZ�

���%H]VSRUQH�MHVW��ĪH�DUW����XVW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK�UHDOL]XMH�P�LQ��DUW�����.RQVW\WXFML�

3U]\]QDQLH�SU]H]�SUDZRGDZFĊ�RNUHĞORQ\FK�NRPSHWHQFML�JPLQRP�Ī\GRZVNLP�VáXĪ\�]DJZDUDQWRZDQLX

HIHNW\ZQRĞFL�NRQVW\WXF\MQHM�ZROQRĞFL��D�]DWHP�MHVW�REMĊWH�G\UHNW\Zą�LQ�GXELR�SUR�OLEHUWDWH��6NRUR

NRQVW\WXF\MQD�QRUPD�JZDUDQWXMH�SUDZR�XERMX�U\WXDOQHJR�GRNRQ\ZDQHJR�Z�FHODFK�UHOLJLMQ\FK��WR�ORJLF]Qą

NRQVHNZHQFMą�SRZLQQR�E\ü�WZLHUG]HQLH��LĪ�XVWDZRZD�NRPSHWHQFMD�Z�]DNUHVLH�GEDáRĞFL�R�]DRSDWU]HQLH�Z

NRV]HUQą�Ī\ZQRĞü�L�XEyM�U\WXDOQ\�REHMPXMH�]DUyZQR�SUDZR�GR�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�SU]H]�JPLQĊ

Ī\GRZVNą��EH]SRĞUHGQLR�OXE�QD�MHM�]OHFHQLH���MDN�L�SUDZR�GR�QDE\ZDQLD�Ī\ZQRĞFL�SRFKRG]ąFHM�]�XERMX

U\WXDOQHJR��3U]HSLV\�NRQVW\WXF\MQH�L�XVWDZRZH�SR]ZDODMą�]UHNRQVWUXRZDü�DGUHVDWD�QRUP\�NRPSHWHQF\MQHM

�WM��JPLQĊ�Ī\GRZVNą���WUHĞü�QRUP\�NRPSHWHQF\MQHM��WM��GEDáRĞü�R�]DRSDWU]HQLH�Z�NRV]HUQą�Ī\ZQRĞü�RUD]

GRNRQ\ZDQLH�XERMX�U\WXDOQHJR��RUD]�JUDQLFH�MHM�UHDOL]DFML��WM��VSUDZRZDQLH�REU]ĊGyZ�L�F]\QQRĞFL

U\WXDOQ\FK���$UW����XVW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK�VWDQRZL�ĨUyGáR�NRQNUHWQHJR�SUDZD�SRGPLRWRZHJR�

NWyUH�]DEH]SLHF]D�HIHNW\ZQRĞü�NRQVW\WXF\MQHM�ZROQRĞFL�MHGQRVWNL�

%UDN�Z�XVWDZLH�R�JPLQDFK�Ī\GRZVNLFK�V]F]HJyáRZHM�UHJXODFML�RGQRĞQLH�GR�NROHMQ\FK�HWDSyZ�SRĞUHGQLFK

UHDOL]DFML�WHM�QRUP\�NRPSHWHQF\MQHM�QLH�VWDQRZL�GRQLRVáHJR�DUJXPHQWX��JG\Ī�WHJR�URG]DMX�Z\SDGNL

]DOLF]DQH�Vą�Z�GRNWU\QLH�L�RU]HF]QLFWZLH�GR���F]ĊVW\FK�VNąGLQąG�Z�V\VWHPLH���OXN�WHFKQLF]Q\FK

�NRQVWUXNF\MQ\FK���NWyUH�Z\SHáQLü�QDOHĪ\�]JRGQLH�]�SU]\MĊW\PL�Z�V\VWHPLH�UHJXáDPL�XVXZDQLD�WHJR�URG]DMX

OXN�

���:�WRNX�SRVWĊSRZDQLD�Z\UDĪRQR�SRJOąG��ĪH�]DFKRG]L�VSU]HF]QRĞü�PLĊG]\�DUW����XVW����XVWDZ\�R�JPLQDFK

Ī\GRZVNLFK�D�]DNZHVWLRQRZDQ\PL�SU]HSLVDPL�XVWDZ\�]�GQLD����VLHUSQLD������U��R�RFKURQLH�]ZLHU]ąW��']�

8��]������U��SR]��������:�PRLP�SU]HNRQDQLX��VSU]HF]QRĞü�WD�PD�FKDUDNWHU�SR]RUQ\��0RĪQD�Mą�E\áR�XVXQąü

Z�GURG]H�Z\NáDGQL�QD�GZD�VSRVRE\��3LHUZV]\�VSURZDG]Dá�VLĊ�GR�SURNRQVW\WXF\MQHM�Z\NáDGQL�DUW����XVW���

XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK��D�Z�NRQVHNZHQFML�GR�WZLHUG]HQLD�R�GRSXV]F]DOQRĞFL���Z�RERZLą]XMąF\P

VWDQLH�SUDZQ\P���GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�QD�SRWU]HE\�F]áRQNyZ�Ī\GRZVNLFK�JPLQ�Z\]QDQLRZ\FK�

'UXJL�VSRVyE�XVXQLĊFLD�VSU]HF]QRĞFL�VSURZDG]Dá�VLĊ�GR�VWZLHUG]HQLD��ĪH�]DND]�Z\QLNDMąF\�]

]DNZHVWLRQRZDQ\FK�SU]HSLVyZ�PD�FKDUDNWHU�EH]Z]JOĊGQ\�RUD]�XQLHPRĪOLZLD�UHDOL]DFMĊ�SU]H]�JPLQ\

Ī\GRZVNLH�NRPSHWHQFML�Z\QLNDMąFHM�]�DUW����XVW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK�
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RFKURQLH�]ZLHU]ąW��:\QLNDMąF\�]�GUXJLHJR�]�W\FK�DNWyZ�QDND]�XERMX�]�RJáXV]HQLHP�VWDQRZL�]DWHP�OH[

JHQHUDOLV�Z]JOĊGHP�DUW����XVW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK��3R�GUXJLH��QLH�PD�SRGVWDZ�GR�WZLHUG]HQLD�

ĪH�]DNZHVWLRQRZDQ\�SU]HSLV�XFK\OLá�DUW����XVW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK�SU]H]�]DVWRVRZDQLD�UHJXá\

QDVWĊSVWZD�F]DVRZHJR��OH[�SRVWHULRU�GHURJDW�OHJL�SULRUL���5HJXáD�WD�QLH�]QDMGXMH�ERZLHP�]DVWRVRZDQLD�Z

Z\SDGNX�JG\�SUDZR�ZF]HĞQLHMV]H�VWDQRZLáR�SU]HSLV�V]F]HJyOQ\��3R�WU]HFLH��Z\QLNDMąFH�]�DUW�����XVW����RUD]�

DUW�����XVW����.RQVW\WXFML�VLOQH�NRQVW\WXF\MQH�XZDUXQNRZDQLH�DUW����XVW����XVWDZ\�R�JPLQDFK�Ī\GRZVNLFK
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SUR�OLEHUWDWH��]DVDG\�SURNRQVW\WXF\MQHM�Z\NáDGQL�RUD]�GRPQLHPDQLD�NRQVW\WXF\MQRĞFL�DNWyZ

QRUPDW\ZQ\FK��SR�WR�E\�UR]VWU]\JQąü�VSUDZĊ��NWyUD���SU]\�NRQVHNZHQWQHM�UHDOL]DFML�]DáRĪHĔ�SU]\MĊW\FK

SU]H]�SHáHQ�VNáDG���QLH�SRZLQQD�Z�RJyOH�VWDQRZLü�SUREOHPX�KLHUDUFKLF]QHM�NRQWUROL�QRUP��JG\Ī
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UR]SR]QDQLD�ZQLRVNX�SRGPLRWyZ�]�QLHRJUDQLF]RQą�L�RJUDQLF]RQą�OHJLW\PDFMą�ZQLRVNRZą�ZVND]XMH�WHĪ�DUW�

���XVWDZ\�R�7.��=ZLą]DQLH�JUDQLFDPL�ZQLRVNX��R�F]\P�PRZD�Z�W\P�SU]HSLVLH��R]QDF]D�UyZQLHĪ�]ZLą]DQLH
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GRSXV]F]DOQRĞFL��5yĪQLFD�SRZ\ĪV]D�PD�LVWRWQH�]QDF]HQLH�]H�Z]JOĊGX�QD�HZHQWXDOQ\�]DNUHV�XFK\OHQLD
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1LH�SRG]LHODP�SRJOąGX�7U\EXQDáX��ĪH��QLH�VSRVyE�X]QDü��DE\�SU]HVáDQND�RFKURQ\�PRUDOQRĞFL��NWyUD�Z

]QDF]QHM�PLHU]H�]RVWDáD�XNV]WDáWRZDQD�SRG�ZSá\ZHP�UHOLJLL�L�WUDG\FML�MXGHRFKU]HĞFLMDĔVNLHM��PRJáD

X]DVDGQLDü�]DVNDUĪRQH�RJUDQLF]HQLH�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL���L�VWZLHUG]HQLD��ĪH�QLQLHMV]D�VSUDZD

QLH�Z\PDJD�GDOHM�LGąF\FK�XVWDOHĔ�GRW\F]ąF\FK�UR]XPLHQLD�SRMĊFLD��PRUDOQRĞFL��Z�NRQWHNĞFLH�DUW�����XVW���

.RQVW\WXFML��1LH�PD�WDNLHM�SRWU]HE\��JG\Ī�]GDQLHP�7U\EXQDáX��DUW�����XVW����.RQVW\WXFML�QLH�URG]L�S\WDQLD�
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F]\�XEyM�U\WXDOQ\�MHVW�PRUDOQ\��:�RFHQLH�7U\EXQDáX��SU]HVáDQND�PRUDOQRĞFL�]DZDUWD�Z�DUW�����XVW���

.RQVW\WXFML�X]DVDGQLD�LQJHUHQFMĊ��R�LOH�GDQH�]DFKRZDQLH�X]QDMH�VLĊ�]D�SU]\QRV]ąFH�V]NRG\�VSRáHF]QH�

W\PF]DVHP�SROVNLH�VSRáHF]HĔVWZR�SRZV]HFKQLH�DNFHSWXMH�ZROQRĞü�UHOLJLL��1D�NRQLHF�7U\EXQDá�VWZLHUG]Lá�

ĪH�ZDUWRĞü�Z�SRVWDFL�WURVNL�R�GREURVWDQ�]ZLHU]ąW�JRVSRGDUVNLFK�SRGF]DV�XERMX�QLH�]RVWDáD�ZVND]DQD�Z�DUW�

���XVW����.RQVW\WXFML��3RZ\ĪV]H�UR]XPRZDQLH�SURZDG]L�7U\EXQDá�GR�ZQLRVNX��ĪH�RJUDQLF]HQLH

VIRUPXáRZDQH�Z�]DVNDUĪRQ\FK�SU]HSLVDFK�QLH�MHVW�RJUDQLF]HQLHP�NRQLHF]Q\P��7DNLH�UR]XPRZDQLH�QLH

SR]ZDOD��Z�PRMHM�RFHQLH��QD�SUDZLGáRZH�RGF]\WDQLH�WUHĞFL�NODX]XOL�OLPLWDF\MQHM�XMĊWHM�Z�DUW�����XVW���

.RQVW\WXFML��MDNą�MHVW�PRUDOQRĞü��L�UROL��MDNą�SRZLQQD�RQD�RGJU\ZDü�Z�RJUDQLF]DQLX�ZROQRĞFL�UHOLJLL�

0RMH�UR]XPRZDQLH�Z�WHM�VSUDZLH�RSLHUDP�QD�QDVWĊSXMąF\FK�DUJXPHQWDFK��:�]DNUHVLH�SU]HGPLRWRZ\P

Z\UDĪRQHM�Z�DUW�����XVW����.RQVW\WXFML�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL�PLHĞFL�VLĊ�XSUDZQLHQLH�GR

GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�Z�FHOX�VSRĪ\ZDQLD�SR]\VNDQHJR�Z�WHQ�VSRVyE�PLĊVD��3ULPD�IDFLH�SROVNLH

SUDZR�SRZLQQR�JZDUDQWRZDü�PRĪOLZRĞü�GRNRQ\ZDQLD�WDNLHJR�XERMX�RUD]�PRĪOLZRĞü�VSRĪ\ZDQLD

SR]\VNDQHJR�Z�WHQ�VSRVyE�PLĊVD�RVRERP��NWyUH�SRZRáXMą�VLĊ�QD�ZROQRĞü�Z\]QDZDQLD�UHOLJLL��&KRG]L�R

RVRE\�QDOHĪąFH�GR�]DUHMHVWURZDQ\FK�Z�3ROVFH�]ZLą]NyZ�Z\]QDQLRZ\FK��NWyU\FK�GRNWU\QD�UHOLJLMQD

SU]HZLGXMH�GRNRQ\ZDQLH�WHJR�URG]DMX�XERMX��*ZDUDQFMDPL�SRZ\ĪV]\PL�QLH�Vą�REMĊWH�RVRE\�QLHSRGOHJDMąFH

SUDZX�SROVNLHPX�RUD]�RVRE\��NWyUH�ZSUDZG]LH�SRGOHJDMą�SUDZX�SROVNLHPX��DOH�QLH�Z\]QDMą�UHOLJLL��NWyUHM

GRNWU\QD�Z\PDJDáDE\�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR��8]QDQLH��ĪH�Z�VWRVXQNX�GR�Z\]QDZFyZ�MXGDL]PX

F]\�PX]XáPDQyZ�JZDUDQFMH�SRZ\ĪV]H�PDMą�FKDUDNWHU�GHILQLW\ZQ\��Z\PDJD�VNRQIURQWRZDQLD�LFK�]

NODX]XODPL�OLPLWDF\MQ\PL�ZVND]DQ\PL�Z�DUW�����XVW����.RQVW\WXFML�

8VWDZRGDZFD��ZSURZDG]DMąF�]DND]�GRNRQ\ZDQLD�XERMX�EH]�RJáXV]DQLD��VSRZRGRZDá�RJUDQLF]HQLH

ZROQRĞFL�Z\]QDZDQLD�UHOLJLL�ZVND]DQ\FK�Z\ĪHM�RVyE��:�QLQLHMV]HM�VSUDZLH�QDOHĪDáR�XVWDOLü��F]\�]DND]�WHQ

PRĪH�E\ü�X]DVDGQLRQ\�NODX]XOą�OLPLWDF\MQą�PRUDOQRĞFL��R�NWyUHM�PRZD�Z�DUW�����XVW����.RQVW\WXFML�

:HGáXJ�PQLH��PRUDOQRĞü�ZVND]DQD�Z�W\P�SU]HSLVLH�MHVW�WRĪVDPD�]�PRUDOQRĞFLą�SXEOLF]Qą�ZVND]DQą�Z�DUW�

���XVW����.RQVW\WXFML��3U]H]�PRUDOQRĞü�SXEOLF]Qą�QDOHĪ\�UR]XPLHü�QRUP\�PRUDOQH�X]QDQH�Z�VSRáHF]HĔVWZLH

SROVNLP�L�RGQRV]ąFH�VLĊ�GR�VWRVXQNyZ�PLĊG]\OXG]NLFK��0RUDOQRĞü�SXEOLF]QD�SRZLQQD�X]DVDGQLDü

RJUDQLF]HQLH�SUDZ��SRG�ZDUXQNLHP�ĪH�SDĔVWZR�ZVNDĪH��LĪ�GDQH�RJUDQLF]HQLH�MHVW�NRQLHF]QH�GOD

SRV]DQRZDQLD�SRGVWDZRZ\FK�ZDUWRĞFL�ZVSyOQRW\�SROLW\F]QHM��3U]HVáDQND�PRUDOQRĞFL�SXEOLF]QHM�SR]ZDOD

QD�REMĊFLH�]DNUHVHP�NRQVW\WXF\MQHM�RFKURQ\�ZDUWRĞFL��NWyUH�QLH�Vą�ZSURVW�Z\PLHQLRQH�Z�DUW�����XVW����L�DUW�

���XVW����.RQVW\WXFML��D�Vą�SRZV]HFKQLH�X]QDQH�SU]H]�VSRáHF]HĔVWZR��2FKURQD�SUDZ�]ZLHU]ąW�MHVW�WDNą

ZDUWRĞFLą��=�DUW�����XVW����.RQVW\WXFML�Z\QLND�QRUPD��Z�P\ĞO�NWyUHM�QDND]DQH�MHVW�]DELMDQLH�]ZLHU]ąW

JRVSRGDUVNLFK�Z�VSRVyE�PLQLPDOL]XMąF\�LFK�FLHUSLHQLH��RUD]�QRUPD�IRUPXáXMąFD�]DND]�WDNLHJR�]DELMDQLD�Z

VSRVyE�]DGDMąF\�GRGDWNRZH�FLHUSLHQLH�

0DWHULDá\�]JURPDG]RQH�Z�VSUDZLH�RUD]�SU]HELHJ�UR]SUDZ\�Z\ND]Dá��ĪH�XEyM�U\WXDOQ\�MHVW��FR�GR�]DVDG\�

EDUG]LHM�RNUXWQą�IRUPą�]DELMDQLD�]ZLHU]ąW�QLĪ�XEyM�]�RJáXV]DQLHP��7UDIQLH�ZVND]XMH�QD�WR�Z�VZ\P�]GDQLX

RGUĊEQ\P�VĊG]LD�:RMFLHFK�+HUPHOLĔVNL��'ODWHJR�WHĪ�SU]HVáDQND�PRUDOQRĞFL�SXEOLF]QHM�SULPD�IDFLH
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X]DVDGQLD�RJUDQLF]HQLH�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL�SROHJDMąFHM�QD�GRNRQ\ZDQLX�XERMX�U\WXDOQHJR�

:�VSUDZLH�QLH�FKRG]LáR�R�WR��F]\�XEyM�U\WXDOQ\�MHVW��PRUDOQ\��L�F]\�SDĔVWZR�PRĪH�GRNRQ\ZDü�RFHQ

PRUDOQ\FK�ZLHU]HĔ�UHOLJLMQ\FK�L�VSRVREX�Z\]QDZDQLD�UHOLJLL��&KRG]LáR�R�UR]VWU]\JQLĊFLH�NROL]ML

NRQVW\WXF\MQ\FK�]DVDG��3LHUZV]D�]�QLFK�PyZL��ĪH�SDĔVWZR�QLH�SRZLQQR�LQJHURZDü�Z�ZROQRĞü�UHOLJLL��Z�W\P

Z�ZROQRĞü�MHM�X]HZQĊWU]QLDQLD��6NRUR�XEyM�U\WXDOQ\�PLHĞFL�VLĊ�Z�]DNUHVLH�SU]HGPLRWRZ\P�WHM�ZROQRĞFL��WR

SDĔVWZR�QLH�SRZLQQR�]DND]HP�GRNRQ\ZDQLD�XERMX�REHMPRZDü�F]áRQNyZ�RGSRZLHGQLFK�ZVSyOQRW

UHOLJLMQ\FK��'UXJD�]DVDGD�]DND]XMH�RNUXWQHJR�WUDNWRZDQLD�]ZLHU]ąW��FR�Z�NRQVHNZHQFML�R]QDF]D�]DND]

GRNRQ\ZDQLD�XERMX�U\WXDOQHJR��5R]VWU]\JQLĊFLH�NROL]ML�]DVDG�L�GDQLH�SLHUZV]HĔVWZD�MHGQHM�]�QLFK�SRZLQQR

E\ü�GRNRQDQH�Z�RSDUFLX�R�]DVDGĊ�SURSRUFMRQDOQRĞFL�

%LRUąF�SRG�XZDJĊ�UHOLJLMQ\�FKDUDNWHU�XERMX�U\WXDOQHJR�L�]QDF]HQLH��MDNLH�PD�RQ�GOD�Z\]QDZFyZ�MXGDL]PX�

QDOHĪ\�VWZLHUG]Lü��ĪH�MHVW�RQ�X]DVDGQLRQ\�QD�JUXQFLH�]DVDG\�NRQLHF]QRĞFL�RUD]�]DVDG\�QDMáDJRGQLHMV]HJR

ĞURGND��'RNRQ\ZDQLH�XERMX�MHVW�NRQLHF]QH�GOD�X]HZQĊWU]QLDQLD�UHOLJLL�L�QLH�GD�VLĊ�ZVND]Dü�LQQHM�IRUP\

]DELMDQLD�]ZLHU]ąW��NWyUD�Z�PQLHMV]\P�VWRSQLX�LQJHURZDáDE\�Z�SU]HNRQDQLD�PRUDOQH�RVyE�XZDĪDMąF\FK

]DELMDQLH�EH]�RJáXV]DQLD�]D�QDUXV]DMąFH�PRUDOQRĞü�SXEOLF]Qą��5R]VWU]\JDMąFD�GOD�ZVND]DQHM�NROL]ML�]DVDG

MHVW�ZLĊF�]DVDGD�SURSRUFMRQDOQRĞFL�VHQVX�VWULFWR�

:DĪHQLH�REX�ZVND]DQ\FK�Z\ĪHM�]DVDG�SRZLQQR�RSLHUDü�VLĊ�QD�QDVWĊSXMąF\FK�DUJXPHQWDFK��.RQVW\WXFMD�Z

ZLĊNV]\P�VWRSQLX�FKURQL�ZROQRĞü�UHOLJLL�QLĪ�SUDZD�]ZLHU]ąW��3UDZD�WH�QLH�]QDMGXMą�EH]SRĞUHGQLHM�RFKURQ\

Z�ĪDGQ\P�]�SU]HSLVyZ�.RQVW\WXFML��%LRUąF�MHGQDN�SRG�XZDJĊ�]PLDQĊ�VWRVXQNX�GR�]ZLHU]ąW�Z�RVWDWQLFK

ODWDFK��QDOHĪ\�X]QDü��ĪH�QLH�NDĪGD�IRUPD�]DFKRZDQLD�F]áRZLHND�Z�VWRVXQNX�GR�]ZLHU]ĊFLD��X]DVDGQLRQD

Z]JOĊGDPL�UHOLJLMQ\PL��PRĪH�E\ü�NRQVW\WXF\MQLH�GRSXV]F]DOQD��:�QLQLHMV]HM�VSUDZLH��SU]\]QDMąF

SLHUZV]HĔVWZR�ZROQRĞFL�UHOLJLL��QDOHĪDáR�EUDü�SRG�XZDJĊ�QDVWĊSXMąFH�SU]HVáDQNL��NRQVW\WXF\MQH�]QDF]HQLH

ZROQRĞFL�UHOLJLL��ZDJĊ�L�]QDF]HQLH�XERMX�U\WXDOQHJR�GOD�]ZLą]NyZ�UHOLJLMQ\FK�]DUHMHVWURZDQ\FK�Z�3ROVFH�

IDNW��ĪH�XEyM�WHQ�MHVW�ZSUDZG]LH�EDUG]LHM�RNUXWQ\�RG�]DELMDQLD�]ZLHU]ąW�]�RJáXV]DQLHP��MHGQDN�UyĪQLFD�WD���Z

RGQLHVLHQLX�GR�QLHNWyU\FK�PHWRG�]DELMDQLD�]�RJáXV]DQLHP���QLH�MHVW�GXĪD��SRZV]HFKQą�VSRáHF]Qą�DNFHSWDFMĊ

PDVRZHJR�]DELMDQLD�]ZLHU]ąW�JRVSRGDUVNLFK�]�RJáXV]DQLHP��DNFHSWDFMĊ�]DELMDQLD�EH]�RJáXV]DQLD�Z�LQQ\FK

SU]\SDGNDFK��:HGáXJ�PQLH��DUJXPHQW\�WH�ZVND]XMą��ĪH�EĊGąFD�VNáDGQLNLHP�PRUDOQRĞFL�SXEOLF]QHM�QRUPD

]DND]XMąFD�]DGDZDQLD�QDGPLHUQHJR�FLHUSLHQLD�]ZLHU]ĊWRP�QLH�PD�WDNLHJR�]QDF]HQLD��WDNLHM�ZDJL��E\�PRJáD

X]DVDGQLDü�RJUDQLF]HQLH�ZROQRĞFL�UHOLJLL�Z�]DNUHVLH�ZVND]DQ\P�SU]H]�ZQLRVNRGDZFĊ�

7U\EXQDá��SU]\MPXMąF�]D�SXQNW�Z\MĞFLD�]DVDGĊ�GRPQLHPDQLD�]JRGQRĞFL�]DVNDUĪRQ\FK�SU]HSLVyZ�]

.RQVW\WXFMą��SRZLQLHQ�X]QDü��ĪH�]DND]�]DELMDQLD�]ZLHU]ąW�EH]�RJáXV]DQLD�MHVW�QLHNRQVW\WXF\MQ\�Z�]DNUHVLH�

Z�MDNLP�GRNRQ\ZDQLH�XERMX�U\WXDOQHJR�MHVW�NRQLHF]QH�GR�]DVSRNRMHQLD�SRWU]HE�F]áRQNyZ�RGSRZLHGQLFK

ZVSyOQRW�UHOLJLMQ\FK��3RGREQD�IRUPXáD�]RVWDáD�SU]\MĊWD�Z�Z\URNX�DXVWULDFNLHJR�7U\EXQDáX

.RQVW\WXF\MQHJR�]����JUXGQLD������U���%����������9I6OJ���������SRZRáDQHJR�Z�X]DVDGQLHQLX�Z\URNX�7.��

3R]ZDOD�RQD�QD�ZáDĞFLZH�VWRVRZDQLH�NODX]XOL�OLPLWDF\MQHM�L�Z\QLNDMąFHM�]�QLHM�]DVDG\�RNUHĞODMąFHM�VWRVXQHN

F]áRZLHND�GR�]ZLHU]ąW��-DN�SRND]XMH�SU]\NáDG�DXVWULDFNL��XVWDZRGDZFD�QLH�PLDá�SUREOHPX�]�Z\NRQDQLHP



Z\URNX�7U\EXQDáX�.RQVW\WXF\MQHJR�L�SURZDG]Lá�UR]ZLą]DQLD�SUDZQH�VNXWHF]QLH�RJUDQLF]DMąFH�]DNUHV

GRNRQ\ZDQLD�XERMX�U\WXDOQHJR��3RGREQH�UR]ZLą]DQLD�SRZLQQ\�]RVWDü�ZSURZDG]RQH�Z�3ROVFH�

3RGVXPRZXMąF��XZDĪDP��ĪH�VNXWNLHP�Z\URNX�MHVW�]E\W�V]HURNLH�XFK\OHQLH�]DND]X�XERMX�EH]�RJáXV]DQLD�

QLHPDMąFH�SRGVWDZ�Z�XZDUXQNRZDQLDFK�QLQLHMV]HM�VSUDZ\�DQL�Z�SU]HSLVDFK�.RQVW\WXFML�

=GDQLH�RGUĊEQH��
=GDQLH�RGUĊEQH�VĊG]L�7.�6áDZRPLU\�:URQNRZVNLHM�-DĞNLHZLF]

1D�SRGVWDZLH�DUW�����XVW����XVWDZ\�]�GQLD���VLHUSQLD������U��R�7U\EXQDOH�.RQVW\WXF\MQ\P��']��8��1U�����

SR]�������]H�]P���]JáDV]DP�]GDQLH�RGUĊEQH�GR�SNW���Z\URNX�7U\EXQDáX�.RQVW\WXF\MQHJR�]����JUXGQLD�����

U��Z�VSUDZLH�R�V\JQ��.�������

=JDG]DP�VLĊ�]�NRQVWDWDFMą�SRF]\QLRQą�Z�Z\URNX�7U\EXQDáX��ĪH�V]F]HJyOQ\�VSRVyE�XERMX�]ZLHU]ąW

SU]HZLG]LDQ\�SU]H]�UHJXá\�UHOLJLMQH�Z\]QDZFyZ�MXGDL]PX�L�LVODPX�QDOHĪ\�]DNZDOLILNRZDü�MDNR�SUDNW\NĊ

UHOLJLMQą���X]HZQĊWU]QLDQLH�ZROQRĞFL�UHOLJLL�Z�UR]XPLHQLX�DUW�����.RQVW\WXFML�

3RG]LHODP�WHĪ�SRJOąG�7U\EXQDáX��ĪH�NRQVW\WXF\MQLH�SRUĊF]DQD�ZROQRĞü�UHOLJLL��MHM�Z\]QDZDQLH�L

X]HZQĊWU]QLDQLH���]H�Z]JOĊGX�QD�V]F]HJyOQLH�GRQLRVá\�GOD�MHGQRVWNL�FKDUDNWHU�WHM�ZROQRĞFL���X]DVDGQLDü

PRĪH�QLHREMĊFLH�XERMX�UHOLJLMQHJR��U\WXDOQHJR��RJyOQ\P�]DND]HP�XĞPLHUFDQLD�]ZLHU]ąW�EH]�XSU]HGQLHJR

LFK�RJáXV]DQLD��']LDáDQLD�SROHJDMąFH�QD�Z\UDĪDQLX�L�SUDNW\NRZDQLX�UHOLJLL�SR]RVWDMą�ERZLHP�SRG�RFKURQą

.RQVW\WXFML��D�VIRUPXáRZDQ\�Z�QLHM�QDND]�SRV]DQRZDQLD�SUDNW\N�UHOLJLMQ\FK�Z\]QDF]D�SULPD�IDFLH�]DNUHV

VZRERG\�XVWDZRGDZF\�UHJXOXMąFHJR�VSUDZ\�RFKURQ\�]ZLHU]ąW��,QQ\PL�VáRZ\�XZDĪDP��ĪH�XEyM�]ZLHU]ąW

X]DVDGQLRQ\�Z]JOĊGDPL�UHOLJLMQ\PL��MDNR�SUDNW\ND�UHOLJLMQD��MHVW�NRQVW\WXF\MQLH�GRSXV]F]DOQ\��:QLRVHN

WHQ�Z\PDJD�SRF]\QLHQLD�SHZQHJR�]DVWU]HĪHQLD��PLDQRZLFLH�MHVW�RQ��PRLP�]GDQLHP��WUDIQ\�Z�ZDUXQNDFK

GRNRQXMąF\FK�VLĊ��DOH�MHV]F]H�GDOHNLFK�RG�]DNRĔF]HQLD�]PLDQ�Z�RGQRV]HQLX�VLĊ�OXG]L�GR�]ZLHU]ąW�L�Z�WUHĞFL

QRUP��NWyUH�QDV]H�]DFKRZDQLD�ZREHF�]ZLHU]ąW�Z\]QDF]DMą��D�WDNĪH�QD�JUXQFLH�VWDQX�ZLHG]\�R�VWRSQLX

FLHUSLHĔ�]DGDZDQ\FK�]ZLHU]ĊWRP�XĞPLHUFDQ\P�Z�FHOX�SR]\VNDQLD�SRĪ\ZLHQLD�

0RMD�QLH]JRGD�GRW\F]\�JUDQLF��Z�MDNLFK�7U\EXQDá�RU]HNá�R�QLH]JRGQRĞFL�]DND]X�XERMX�UHOLJLMQHJR

�U\WXDOQHJR��]�DUW�����XVW�������L���.RQVW\WXFML�RUD]�]�DUW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L

SRGVWDZRZ\FK�ZROQRĞFL��8]DVDGQLDMą�Mą�SRGDQH�SRQLĪHM�DUJXPHQW\�

3R�SLHUZV]H��]DVNDUĪRQD�XVWDZD�ZSURZDG]LáD�]DND]�XERMX�RNUHĞORQ\FK�JDWXQNyZ�]ZLHU]ąW�EH]�LFK

XSU]HGQLHJR�RJáXV]DQLD��SU]HZLGXMąF�RG�WHJR�]DND]X�MHG\QLH�QLHOLF]QH�Z\MąWNL��1LH�PD�ZĞUyG�QLFK�Z\MąWNX

GRW\F]ąFHJR�V]F]HJyOQHJR�VSRVREX�XERMX�]ZLHU]ąW�SU]HZLG]LDQHJR�Z]JOĊGDPL�UHOLJLMQ\PL�

:QLRVNRGDZFD�Z�SHWLWXP�ZQLRVNX�RUD]�Z�MHJR�X]DVDGQLHQLX�GRPDJDá�VLĊ�UR]VWU]\JQLĊFLD��F]\�]DND]�XERMX

SU]HZLG]LDQ\�SU]H]�REU]ĊG\�UHOLJLMQH�]ZLą]NyZ�Z\]QDQLRZ\FK�R�XUHJXORZDQHM�V\WXDFML�SUDZQHM�MHVW

]JRGQ\�]�DUW�����XVW�������L���.RQVW\WXFML�RUD]�DUW����XVW����L���NRQZHQFML��D�QD�UR]SUDZLH�MHGQR]QDF]QLH

Z\MDĞQLá��ĪH�FKRG]L�PX�R�ZROQRĞü�X]HZQĊWU]QLHQLD�UHOLJLL�Z�IRUPLH�XERMX�UHOLJLMQHJR��U\WXDOQHJR��SU]H]�MHM

Z\]QDZFyZ�G]LDáDMąF\FK�QD�WHU\WRULXP�5]HF]\SRVSROLWHM�3ROVNLHM�
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:\GDMąF�Z\URN��ĪH�DUW�����XVW����XVWDZ\�R�RFKURQLH�]ZLHU]ąW�Z�]DNUHVLH��Z�MDNLP�QLH�]H]ZDOD�QD

SRGGDZDQLH�]ZLHU]ąW�XERMRZL�Z�XERMQL��U]HĨQL��ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\

UHOLJLMQH��MHVW�QLH]JRGQ\�]�.RQVW\WXFMą�RUD]�]�NRQZHQFMą��7U\EXQDá�RU]HNá�SRQDG�ĪąGDQLH�ZQLRVNX��:

NRQVHNZHQFML�REDOLá�GRPQLHPDQLH�NRQVW\WXF\MQRĞFL�SRGGDZDQHJR�NRQWUROL�SU]HSLVX�Z�FDá\P�]DNUHVLH�

MDNLHJR�WHQ�SU]HSLV�GRW\F]\��SRZRGXMąF��ĪH�]�GQLHP�RJáRV]HQLD�Z\URNX�Z�']LHQQLNX�8VWDZ

5]HF]\SRVSROLWHM�3ROVNLHM�XEyM�U\WXDOQ\��UHOLJLMQ\��VWDá�VLĊ�Z�3ROVFH�PRĪOLZ\�Z�JUDQLFDFK�L�QD�ZDUXQNDFK

SU]HZLG]LDQ\FK�Z�UR]SRU]ąG]HQLX�5DG\�QU�����������

2GQRV]ąF�VLĊ�GR�]DVNDUĪHQLD��7U\EXQDá�SRZLQLHQ�E\á�RU]HF�R�QLHNRQVW\WXF\MQRĞFL�NZHVWLRQRZDQ\FK

SU]HSLVyZ�Z�]DNUHVLH��Z�MDNLP�GRPDJDá�VLĊ�WHJR�ZQLRVNRGDZFD��2FHQ\�WHM�QLH�]PLHQLD�SRG]LHODQH�SU]H]H

PQLH�VWDQRZLVNR�7U\EXQDáX��]JRGQLH�]�NWyU\P�ZQLRVHN�SRGPLRWyZ�R�W]Z��V]F]HJyOQHM�OHJLW\PDFML

ZQLRVNRZHM��SR�GRSXV]F]HQLX�JR�SU]H]�7U\EXQDá�GR�UR]SR]QDQLD��Z\ZRáXMH�NRQWUROĊ�PDMąFą�FKDUDNWHU

DEVWUDNF\MQ\��7R�ZáDĞQLH�WD�NRQWUROD�SR]ZDOD��DE\�GRSXĞFLü�RFHQĊ�]JRGQRĞFL�]�.RQVW\WXFMą�]DND]X�XERMX

U\WXDOQHJR��UHOLJLMQHJR��MDNR�IRUP\�X]HZQĊWU]QLHQLD�W\FK�UHOLJLL��NWyUH�WDNą�IRUPĊ�SU]HZLGXMą��MXGDL]P�

LVODP���0HU\WRU\F]QLH�WHJR�URG]DMX�UR]ZLą]DQLH�]QDMGRZDáRE\�X]DVDGQLHQLH�Z�WUHĞFL�DUW�����.RQVW\WXFML�

NWyU\�JZDUDQWXMH�PQLHMV]RĞFLRP�QDURGRZ\P�L�HWQLF]Q\P�SUDZR�]DFKRZDQLD�ZáDVQ\FK�RE\F]DMyZ�L�WUDG\FML

RUD]�SUDZR�WZRU]HQLD�LQVW\WXFML�VáXĪąF\FK�RFKURQLH�WRĪVDPRĞFL�UHOLJLMQHM�RUD]�]DSRELHJDáRE\�W]Z��ZWyUQHM

QLHNRQVW\WXF\MQRĞFL��NWyUD�Z�UR]ZDĪDQ\P�SU]\SDGNX�PRJáDE\�VLĊ�Z\UDĪDü�QLHUyZQ\P�WUDNWRZDQLHP

Z\]QDZFyZ�MXGDL]PX�L�LVODPX�

3R�GUXJLH��DUW�����XVWDZ\�R�RFKURQLH�]ZLHU]ąW�]DND]XMH�LFK�XĞPLHUFDQLD�EH]�XSU]HGQLHJR�RJáXV]HQLD�

]DND]XMH�]DWHP�WDNĪH�XERMX�UHOLJLMQHJR��U\WXDOQHJR���=DND]�WHQ��MDN�X]QDá�7U\EXQDá��QDUXV]D�SRUĊF]DQą

NRQVW\WXF\MQLH�ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL��NWyUD�PRĪH�ZSUDZG]LH�GR]QDZDü�RJUDQLF]HĔ��DOH

Z\áąF]QLH�ZWHG\��JG\�Vą�VSHáQLRQH�SU]HVáDQNL��ZDUXQNL��ZVND]DQH�Z�DUW�����XVW����XVWDZ\�]DVDGQLF]HM��:

VSUDZLH�]DNRĔF]RQHM�Z\URNLHP�SU]HVáDQNL�WH��]GDQLHP�7U\EXQDáX��QLH�]RVWDá\�VSHáQLRQH��U\JRU\VW\F]Q\

]DND]�XERMX�UHOLJLMQHJR�QLH�MHVW��MDN�VWZLHUG]Lá�7U\EXQDá��NRQLHF]Q\�GOD�RFKURQ\�EH]SLHF]HĔVWZD�SDĔVWZD�

SRU]ąGNX�SXEOLF]QHJR��]GURZLD��ZROQRĞFL�L�SUDZ�LQQ\FK�RVyE�DQL���FR�ZDĪQH�Z�UR]ZDĪDQHM�VSUDZLH��

PRUDOQRĞFL��:�FHQWUXP�XZDJL�7U\EXQDáX�E\áD�ZLĊF�]�MHGQHM�VWURQ\�NRQVW\WXF\MQD�ZROQRĞü�UHOLJLL��D�]

GUXJLHM�ZDUWRĞü��MDNą�MHVW���RNUHĞODMąF�WR�QDMRJyOQLHM���GREURVWDQ�]ZLHU]ąW��ZDUWRĞü�X]DVDGQLDMąFD�]DND]

Z\UDĪRQ\�Z�DUW�����SU]\ZRáDQHM�XVWDZ\�L�VDPD�]QDMGXMąFD�X]DVDGQLHQLH�Z�SU]HNRQDQLX��ĪH�]ZLHU]ĊWD�Vą

LVWRWDPL�]GROQ\PL�GR�RGF]XZDQLD�EyOX��D�F]áRZLHN�EĊGąF�]D�QLH�RGSRZLHG]LDOQ\�SRZLQLHQ�FKURQLü�MH�SU]HG

]DGDZDQLHP�LP�GDMąF\FK�VLĊ�XQLNQąü�FLHUSLHĔ�L�VWUHVX��0DP\�ZLĊF��]GDQLHP�7U\EXQDáX��GR�F]\QLHQLD�]

NRQIOLNWHP�ZDUWRĞFL��NWyU\PL�Vą�ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL�L�GREURVWDQ�]ZLHU]ąW��3LHUZV]D�]�QLFK�MHVW

FKURQLRQD�NRQVW\WXF\MQLH��RFKURQD�GUXJLHM�PD�UDQJĊ�XVWDZRZą��QLH�LVWQLHMH�ERZLHP�NRQVW\WXF\MQ\

RERZLą]HN�WDNLHM�RFKURQ\�

7U\EXQDá�RU]HNá�ZLĊF��ĪH�ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL�Z\NOXF]D�]DND]�XERMX�UHOLJLMQHJR��U\WXDOQHJR��L

]DUD]HP��ĪH�VSUDZ\�RFKURQ\�]ZLHU]ąW�]RVWDá\�SRZLHU]RQH�ZáDG]\�XVWDZRGDZF]HM��1LH�Z\SRZLHG]LDá�VLĊ
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QDWRPLDVW��MDNL�MHVW�NRQVW\WXF\MQ\�]DNUHV�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��LQDF]HM�PyZLąF���QLH�SU]\EOLĪ\á

WUHĞFL�NRQVW\WXF\MQHJR�SRMĊFLD��ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL��

5R]XPRZDQLX�7U\EXQDáX�SU]HFLZVWDZLDP�UR]XPRZDQLH�RSDUWH�QD�LQQ\FK�]DáRĪHQLDFK�

-HGQą�]�NRQVW\WXF\MQ\FK�SU]HVáDQHN�X]DVDGQLDMąF\FK�RJUDQLF]HQLH�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL�SU]H]

XVWDZRGDZFĊ�]Z\NáHJR�MHVW�SU]HVáDQND�PRUDOQRĞFL��7R��ĪH�]RVWDáD�RQD�SU]HZLG]LDQD�Z�.RQVW\WXFML�

R]QDF]D��LĪ�ZHGáXJ�XVWURMRGDZF\�ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL�QLH�PD�FKDUDNWHUX�DEVROXWQHJR��D

SRQDGWR��ĪH�GRSXV]F]DOQH�MHVW��E\�XVWDZRGDZFD�RFHQLDá�SUDNW\NL�UHOLJLMQH�]�SXQNWX�ZLG]HQLD�LFK�]JRGQRĞFL

]�PRUDOQRĞFLą��FKRü�SRZLQLHQ�WR�F]\QLü�QDGHU�SRZĞFLąJOLZLH��D�WR�]H�Z]JOĊGX�QD�]DVDGĊ�ĞZLDWRSRJOąGRZHM

QHXWUDOQRĞFL�SDĔVWZD��0RĪQD�WHĪ�G\VNXWRZDü��F]\�RFHQD�WDND�PRJáDE\�GRW\F]\ü�VDPHM�LVWRW\�GDQHM�UHOLJLL�

FR�ZLNáDáRE\�XVWDZRGDZFĊ�Z�VSRU\�R�FKDUDNWHU]H�WHRORJLF]Q\P�

5R]VWU]\JQLĊFLH�SU]\MĊWH�Z�.RQVW\WXFML�R]QDF]D�WDNĪH��ĪH�QLH�NDĪGą�SUDNW\NĊ�UHOLJLMQą�MDNR�IRUPĊ

X]HZQĊWU]QLDQLD�UHOLJLL�PXVL�SUDZRGDZFD�X]QDü�]D�]JRGQą�]�]DSDWU\ZDQLDPL�PRUDOQ\PL�

1LH�ZGDMąF�VLĊ�Z�]DZLáH�VSRU\�QD�WHPDW�SRMĊFLD�PRUDOQRĞFL��SU]\MPXMĊ��ĪH�SU]H]��PRUDOQRĞü��UR]XPLH

XVWURMRGDZFD�]HVSyá�QRUP�SRVWĊSRZDQLD��D�FR�QDMPQLHM�SU]HNRQDĔ��SRZV]HFKQLH�SU]\MPRZDQ\FK�Z

VSRáHF]QRĞFL�SDĔVWZRZHM�L�]DND]XMąF\FK�F]\QyZ�RFHQLDQ\FK�MDNR�]áH�L�QDND]XMąF\FK�F]\Q\�X]QDZDQH�]D

GREUH�

*G\E\�SRVWDZLü�S\WDQLH��F]\�ZVSyáF]HĞQLH��ELRUąF�SRG�XZDJĊ�VWRVXQNRZR�SRZV]HFKQLH�DNFHSWRZDQH

QRUP\�VSRáHF]QH�L�Z\NV]WDáFRQH��D�FR�QDMPQLHM�NV]WDáWXMąFH�VLĊ�Z]RUFH�]DFKRZDĔ��VIHUD�RGQRV]HQLD�VLĊ

F]áRZLHND�GR�]ZLHU]ąW�MHVW�VIHUą�RERMĊWQą��NWyUą�XVWDZRGDZFD�PRĪH�SR]RVWDZLü�SR]D�SUDZQą�UHJXODFMą�

RGSRZLHGĨ�E\áDE\�QHJDW\ZQD��1LH�MHVW�WDN��ĪH�SR]RVWDMąF�Z�]JRG]LH�]H�VSRáHF]Q\PL�]DSDWU\ZDQLDPL�QD

VSUDZĊ�RFKURQ\�]ZLHU]ąW��SUDZRGDZFD�PRĪH�WĊ�VIHUĊ�XQRUPRZDü��DOH�UyZQLH�GREU]H�SR]RVWDZLü�EH]

XQRUPRZDQLD��3U]HFLZQLH��VIHUD�WD�Z\PDJD�XVWDZRZHM�LQJHUHQFML�]�ZLHOX�Z]JOĊGyZ��JRVSRGDUF]\FK�

EH]SLHF]HĔVWZD�VDQLWDUQHJR��RFKURQ\�ĞURGRZLVND��D�WDNĪH���FR�Z�NRQWHNĞFLH�UR]ZDĪDQHM�VSUDZ\

QDMZDĪQLHMV]H���]H�Z]JOĊGyZ�HW\F]Q\FK��2F]HNLZDQLH��D�QDZHW�Z\PDJDQLH��E\�SRVWU]HJDü�]ZLHU]ĊWD�MDNR

LVWRW\�]GROQH�GR�RGF]XZDQLD�FLHUSLHQLD�L�Z�NRQVHNZHQFML�RGQRVLü�VLĊ�GR�QLFK�Z�WDNL�VSRVyE��E\�LP�QLH

]DGDZDü�EyOX�OXE�JR�PLQLPDOL]RZDü��MHVW�PRFQR�]DNRU]HQLRQH�Z�ZLHOX�NXOWXUDFK�L�]QDOD]áR�Z\UD]�Z�ZLHOX

NRQFHSFMDFK�ILOR]RILF]Q\FK�L�GRNWU\QDFK�PRUDOQ\FK��D�WDNĪH�Z�ZLHOX�UHOLJLDFK��3UREOHP�RFKURQ\�]ZLHU]ąW

QDELHUD�SU]\�W\P�Z�RVWDWQLFK�G]LHVLĊFLROHFLDFK�FRUD]�ZLĊNV]HM�GRQLRVáRĞFL�VSRáHF]QHM��MHVW�FRUD]�EDUG]LHM

XĞZLDGDPLDQ\��D�QLHRGSRZLHG]LDOQH�]DFKRZDQLD�ZREHF�]ZLHU]ąW�RFHQLDQH�Vą�MDNR�QDJDQQH��VSRW\NDMą�VLĊ�]

FRUD]�SRZV]HFKQLHMV]ą�GH]DSUREDWą��1LH�MHVW�VSUDZą�7U\EXQDáX�UR]VWU]\JDü�]DZLáH�VSRU\�R�SRMPRZDQLH

QRUP�PRUDOQ\FK��:\GDMH�VLĊ�MHGQDN��ĪH�SU]HGPLRWHP�RFHQ\�PRUDOQHM�MHVW�G]LĞ�QLH�W\ONR�SRVWĊSRZDQLH

F]áRZLHND�ZREHF�LQQHM�RVRE\�F]\�RVyE��DOH�WDNĪH�MHJR�SRVWĊSRZDQLH�Z�VWRVXQNX�GR�LQQ\FK�LVWRW�]GROQ\FK

GR�RGF]XZDQLD�EyOX��0LPR�WRF]ąF\FK�VLĊ�VSRUyZ�QLHZąWSOLZH�MHVW�WR��ĪH�QDV]�VWRVXQHN�GR�]ZLHU]ąW�MHVW

LVWRWQą�NZHVWLą�PRUDOQą��SU]\�F]\P�LVWRWQą�GR�WHJR�VWRSQLD��ĪH�RF]HNXMHP\�UHDNFML�SUDZRGDZF\��'RZRGHP

WHJR�Vą�FRUD]�OLF]QLHMV]H�DNW\�QRUPDW\ZQH�GRW\F]ąFH�RFKURQ\�]ZLHU]ąW�VWDQRZLRQH�SU]H]�ZáDG]H



SRV]F]HJyOQ\FK�SDĔVWZ��DOH�WDNĪH�DNW\�SUDZD�PLĊG]\QDURGRZHJR�L�SUDZD�XQLMQHJR��:V]\VWNLH�RQH�PDMą

ZVSyOQą�SRGVWDZĊ�DNVMRORJLF]Qą�L�RSLHUDMą�VLĊ�QD�ZLHG]\�ZVND]XMąFHM��NWyUH�]�PHWRG�XĞPLHUFDQLD�]ZLHU]ąW

Z�FHOX�SR]\VNDQLD�PLĊVD�GR�VSRĪ\FLD�Vą�GOD�QLFK�QDMPQLHM�GROHJOLZH��6SyU�R�GRSXV]F]DOQRĞü�XERMX

U\WXDOQHJR��UHOLJLMQHJR��WRF]\�VLĊ�ERZLHP�QLH�R�WR��F]\�SRGF]DV�XĞPLHUFDQLD�]ZLHU]ąW�QDOHĪ\�LP

]DRV]F]ĊG]Lü�FLHUSLHĔ��ER�LFK�PLQLPDOL]RZDQLD�Z\PDJD�]DUyZQR�MXGDL]P�MDN�L�LVODP��1DND]

PLQLPDOL]RZDQLD�FLHUSLHĔ�XELMDQ\FK�]ZLHU]ąW�]QDMGXMH�X]DVDGQLHQLH�Z�RFHQDFK�PRUDOQ\FK�L�MHVW�QDND]HP

SUDZQ\P��SU]HZLG]LDQ\P�Z�ZLHOX�RERZLą]XMąF\FK�DNWDFK��3U]HGPLRWHP�VSRUX�MHVW�EDUG]LHM�VDPD�PHWRGD

XĞPLHUFDQLD��WR��F]\�XEyM�UHOLJLMQ\�ZLąĪH�VLĊ�]�LVWRWQLH�ZLĊNV]\P�FLHUSLHQLHP�]ZLHU]ąW�QLĪ�LFK�XĞPLHUFDQLH

SR�XSU]HGQLP�RJáXV]HQLX��3RZV]HFKQ\�ZH�ZVSyáF]HĞQLH�RERZLą]XMąF\FK�XQRUPRZDQLDFK�QDND]�RJáXV]DQLD

]ZLHU]ąW�SU]HG�LFK�XĞPLHUFDQLHP�RSLHUD�VLĊ�QD�ZLHG]\�SRGSRZLDGDMąFHM�WĊ�ZáDĞQLH�PHWRGĊ�MDNR�F]\QLąFą

]DGRĞü�Z\PDJDQLX�RV]F]ĊG]DQLD�]ZLHU]ĊWRP�FLHUSLHĔ�WDN�GDOHFH��MDN�WR�PRĪOLZH��:�W\P�NRQWHNĞFLH

GRSXV]F]HQLH�XERMX�U\WXDOQHJR��UHOLJLMQHJR��GRNRQ\ZDQH�Z�FHOX�]DVSRNRMHQLD�SRWU]HE�ZVSyOQRW\�UHOLJLMQHM

PXVL�E\ü�SRVWU]HJDQH�MDNR�Z\MąWHN�L�WR���SRZWDU]DMąF�UD]�MHV]F]H���Z\MąWHN�PRW\ZRZDQ\�Z\áąF]QLH

Z]JOĊGDPL�UHOLJLMQ\PL�

7R��FR�VWZLHUG]RQR�SRZ\ĪHM��GRZRG]L��ĪH�ZVSyáF]HVQ\�SUDZRGDZFD�PD�GR�F]\QLHQLD�]�V\WXDFMą

G\QDPLF]Qą��V]\ENR�VLĊ�]PLHQLDMąFą��NWyUD���ZHGáXJ�PHJR�SU]HNRQDQLD���PXVL�PLHü�ZSá\Z�QD�LQWHUSUHWDFMĊ

.RQVW\WXFML�L�Z]ERJDFDü�OHĪąF\�X�MHM�SRGVWDZ�V\VWHP�ZDUWRĞFL��FKRüE\�RNUHĞORQD�ZDUWRĞü�QLH�E\áD�Z�QLHM

H[SOLFLWH�Z\UDĪRQD�

=JRGQLH�]�DUW�����XVW����.RQVW\WXFML�ZROQRĞFL�SUDNW\N�UHOLJLMQ\FK�PRJą�E\ü�Z\]QDF]RQH�JUDQLFH��8Ī\WH�ZH

ZVND]DQ\P�SU]HSLVLH�VáRZR��PRĪH��]QDF]\���FR�MHVW�EH]VSRUQH���ĪH�SUDZRGDZFD�]RVWDá�XSRZDĪQLRQ\��E\�Z

IRUPLH�XVWDZ\�JUDQLFH�WDNLH�Z\]QDF]Dü��MHGQDN�Z\áąF]QLH�ZWHG\��JG\�Vą�VSHáQLRQH�Z\PLHQLRQH�Z�W\P

SU]HSLVLH�ZDUXQNL��-HGQ\P�]�QLFK��PDMąF\P�]DVWRVRZDQLH�Z�UR]ZDĪDQHM�VSUDZLH��MHVW�RERZLą]\ZDQLH�Z

VSRáHF]QRĞFL�SDĔVWZRZHM�QRUP�PRUDOQ\FK��FR�QDMPQLHM�UR]SRZV]HFKQLHQLH�SU]HNRQDĔ�PRUDOQ\FK���GOD

RFKURQ\�NWyU\FK�NRQLHF]QH�MHVW�RJUDQLF]HQLH�]DNUHVX�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��=DXZDĪ\ü�SU]\�W\P

QDOHĪ\��ĪH�QLH]DOHĪQLH�RG�FKDUDNWHUX�QRUP�QDND]XMąF\FK�OXG]LRP�RNUHĞORQ\�VSRVyE�RGQRV]HQLD�VLĊ�GR

]ZLHU]ąW��D�ZLĊF�QLH]DOHĪQLH�RG�WHJR��F]\�QRUP\�WH�PDMą�FKDUDNWHU�QRUP�PRUDOQ\FK��QDUXV]HQLH�W\FK�QRUP

PRĪH�E\ü�GOD�X]QDMąF\FK�WDNLH�QRUP\�GROHJOLZRĞFLą�RFHQLDQą�MDNR�]áR��RFHQLDQą�QD�JUXQFLH�QRUP

PRUDOQ\FK�]DND]XMąF\FK�LQQ\P�]áR�Z\U]ąG]Dü�

-DN�Z\ND]DáDP�ZF]HĞQLHM��ZDUXQHN��PRUDOQRĞFL���NWyUHJR�VSHáQLHQLH�SR]ZDOD�XF]\QLü�XĪ\WHN�]

XSRZDĪQLHQLD�ZVND]DQHJR�Z�DUW�����XVW����.RQVW\WXFML��]RVWDá�VSHáQLRQ\�

8VWDZRGDZFD�Z�DUW�����XVWDZ\�R�RFKURQLH�]ZLHU]ąW��F]\QLąF�XĪ\WHN�]�SU]\]QDQHJR�PX�XSRZDĪQLHQLD�

ZSURZDG]Lá�]DND]�XERMX�]ZLHU]ąW�NUĊJRZ\FK�EH]�XSU]HGQLHJR�RJáXV]HQLD��RNUHĞODQ\�SU]H]�7U\EXQDá�MDNR

�FDáNRZLW\����EH]Z]JOĊGQ\���2JUDQLF]\á�ZLĊF�Z�SHáQ\P�]DNUHVLH�MHGQą�]�PRĪOLZ\FK�SUDNW\N�UHOLJLMQ\FK�

:�VSUDZLH�UR]SDWU\ZDQHM�SU]H]�7U\EXQDá�NRQLHF]QD�]DWHP�VWDáD�VLĊ�RGSRZLHGĨ�QD�S\WDQLH��F]\�yZ�]DND]

MHVW�SURSRUFMRQDOQ\��F]\�ZDĪąF�GZLH�ZDUWRĞFL��ZROQRĞü�SUDNW\N�UHOLJLMQ\FK�L�Z]JOĊG\�PRUDOQRĞFL�
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XVWDZRGDZFD�XF]\QLá�WR�SRSUDZQLH��7U\EXQDá��MDN�VWZLHUG]RQR��QLH�SU]HSURZDG]DMąF�WHVWX

SURSRUFMRQDOQRĞFL��GDá�EH]Z\MąWNRZH�SLHUZV]HĔVWZR�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL�

3RUĊF]DQD�SU]H]�DUW�����.RQVW\WXFML�ZROQRĞü�UHOLJLL�QDND]XMH�]DS\WDü�R�FHO�XERMX�U\WXDOQHJR��UHOLJLMQHJR��L

GRVWU]HF���]JRGD��ĪH�U\VXMąFą�VLĊ�QLH�GRĞü�SUHF\]\MQLH���UyĪQLFĊ�PLĊG]\�XERMHP�MDNR�F]\MąĞ�SUDNW\Ną

UHOLJLMQą�SU]HMDZLDMąFą�VLĊ�Z�RNUHĞORQ\P�VSRVRELH�SR]\VNLZDQLD�SRĪ\ZLHQLD��PLĊVD��RGSRZLDGDMąFHJR

Z\PDJDQLRP�Z\]QDZFyZ�GDQHM�UHOLJLL�D�SHZQ\P�V]F]HJyOQ\P�VSRVREHP�XĞPLHUFDQLD�]ZLHU]ąW

QLH]DOHĪQLH�RG�EH]SRĞUHGQLHJR�FHOX��NWyUHPX�WR�VáXĪ\�

$UW�����XVWDZ\�]DVDGQLF]HM�QLH�FKURQL�MHGQHM�]�PHWRG�XĞPLHUFDQLD�]ZLHU]ąW��FKURQL�ZROQRĞü

X]HZQĊWU]QLDQLD�UHOLJLL�SU]H]�MHM�Z\]QDZFĊ��D�QLH�ZROQRĞü�SURGXFHQWD�F]\�HNVSRUWHUD�X]\VNDQHJR�Z

RNUHĞORQ\�VSRVyE�PLĊVD��7HQ�RVWDWQL�ERZLHP�ZNUDF]D�Z�U\WXDá�MDNR�XVáXJRGDZFD�F]\�SU]HGVLĊELRUFD

SURZDG]ąF\�G]LDáDOQRĞü�JRVSRGDUF]ą�L�QLH�NRU]\VWD�]�RFKURQ\�SU]HZLG]LDQHM�Z�DUW�����.RQVW\WXFML�

%LRUąF�SRG�XZDJĊ��ĪH�SRGGDZDQD�NRQWUROL�QRUPD�Z\UDĪRQD�Z�DUW�����XVWDZ\�R�RFKURQLH�]ZLHU]ąW�E\áD

QRUPą�NRU]\VWDMąFą�]�GRPQLHPDQLD�]JRGQRĞFL�]�.RQVW\WXFMą�RUD]�ĪH�ZQLRVNRGDZFD�]DNZHVWLRQRZDá�MHM

NRQVW\WXF\MQRĞü�MHG\QLH�Z�ZąVNLP��ZF]HĞQLHM�ZVND]DQ\P�]DNUHVLH��D�QDGWR�WR��ĪH�GOD�ZROQRĞFL

X]HZQĊWU]QLDQLD�UHOLJLL�QLH]EĊGQH�MHVW�XFK\OHQLH�]DND]X�Z\UDĪRQHJR�Z�DUW�����XVWDZ\�R�RFKURQLH�]ZLHU]ąW

Z�]DNUHVLH��Z�MDNLP�XEyM�U\WXDOQ\�VáXĪ\�Z\áąF]QLH�FHORP�UHOLJLMQ\P��QDOHĪDáR�RU]HF�]DNUHVRZą

QLH]JRGQRĞü�WHJR�SU]HSLVX�]�.RQVW\WXFMą��:�WHQ�VSRVyE�7.�GDáE\�Z\UD]�Z\ZDĪHQLX�ZROQRĞFL�SUDNW\N

UHOLJLMQ\FK�RUD]�RFKURQ\�PRUDOQRĞFL�

3RQDGWR�QDOHĪ\�]DXZDĪ\ü��ĪH�ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL�MHVW�]DZV]H�F]\MąĞ�ZROQRĞFLą���ZROQRĞFLą

Z\]QDZF\�WHM�UHOLJLL��.RQVW\WXFMD�NDĪGHPX�WĊ�ZROQRĞü�]DSHZQLD��FR�R]QDF]D�ĪH�QD�ZáDG]H�SXEOLF]QH

QDNáDGD�RERZLą]HN�SRZVWU]\P\ZDQLD�VLĊ�RG�LQJHUHQFML�Z�VIHUĊ�Z\]QDZDQLD�UHOLJLL��RERZLą]HN

SRZVWU]\P\ZDQLD�LQQ\FK�RG�WHM�LQJHUHQFML�RUD]�RERZLą]HN�SRGHMPRZDQLD�G]LDáDĔ�XPRĪOLZLDMąF\FK

SUDNW\NRZDQLH�UHOLJLL��QS��SU]H]�RGSRZLHGQLH�XVWDZRGDZVWZR���%HQHILFMHQWDPL�W\FK�RERZLą]NyZ�ZáDG]

SXEOLF]Q\FK�Vą�SRGPLRW\�]QDMGXMąFH�VLĊ�SRG�ZáDG]ą�5]HF]\SRVSROLWHM��ER�LP�.RQVW\WXFMD�ZROQRĞü�UHOLJLL

SRUĊF]D�

7DNĪH�L�WHQ�DUJXPHQW�SU]HNRQXMH��ĪH�]�SXQNWX�ZLG]HQLD�Z]RUFD�NRQWUROL�ZVND]DQHJR�SU]H]�ZQLRVNRGDZFĊ

XFK\OHQLH�ZSURZDG]RQHJR�SU]H]�XVWDZRGDZFĊ�]DND]X�XERMX�EH]�RJáXV]DQLD�SRZLQQR�PLHü�FKDUDNWHU

]DNUHVRZ\�

1D�NRQLHF�QDOHĪ\�GRGDü��ĪH�Z�ĞZLHWOH�WHJR��FR�SRZLHG]LDQR��JUDQLFH�X]HZQĊWU]QLDQLD�ZROQRĞFL�UHOLJLL�Vą

QLHRVWUH�L�Z�SUDNW\FH�WUXGQH�GR�Z\W\F]HQLD��=DGDQLHP�XVWURMRGDZF\�MHVW�]DNUHĞOLü�MH�QD�W\OH�SUHF\]\MQLH��QD

LOH�]H�Z]JOĊGX�QD�UHJXORZDQą�PDWHULĊ�MHVW�WR�PRĪOLZH��=QDF]Q\�VWRSLHĔ�WUXGQRĞFL�UHJXODFML�QLH�PRĪH�E\ü�Z

UR]ZDĪDQ\P�SU]\SDGNX�DUJXPHQWHP�QD�U]HF]�FDáNRZLWHJR�]QLHVLHQLD�]DND]X�XERMX�U\WXDOQHJR�

=GDQLH�RGUĊEQH��
=GDQLH�RGUĊEQH�VĊG]LHJR�7.�6WDQLVáDZD�%LHUQDWD
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1D�SRGVWDZLH�DUW�����XVW����]GDQLH�GUXJLH�XVWDZ\�]�GQLD���VLHUSQLD������U��R�7U\EXQDOH�.RQVW\WXF\MQ\P

�']��8��1U������SR]�������]H�]P���]JáDV]DP�]GDQLH�RGUĊEQH�GR�X]DVDGQLHQLD�Z\URNX�ZH�ZVND]DQHM�VSUDZLH�

���:�W\P�Z\URNX�7U\EXQDá�RU]HNá��ĪH�

���$UW�����XVW����XVWDZ\�]�GQLD����VLHUSQLD������U��R�RFKURQLH�]ZLHU]ąW��']��8��]������U��SR]�������Z

]DNUHVLH��Z�MDNLP�QLH�]H]ZDOD�QD�SRGGDZDQLH�]ZLHU]ąW�XERMRZL�Z�XERMQL��U]HĨQL��ZHGáXJ�V]F]HJyOQ\FK

PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��MHVW�QLH]JRGQ\�]�DUW�����XVW�������L���.RQVW\WXFML

5]HF]\SRVSROLWHM�3ROVNLHM�Z�]ZLą]NX�]�DUW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK

ZROQRĞFL��VSRU]ąG]RQHM�Z�5]\PLH�GQLD���OLVWRSDGD������U���]PLHQLRQHM�QDVWĊSQLH�3URWRNRáDPL�QU������L��

RUD]�X]XSHáQLRQHM�3URWRNRáHP�QU����']��8��]������U��1U�����SR]�������]������U��1U�����SR]�����������L������]

�����U��1U������SR]�������]������U��1U�����SR]�������]������U��1U�����SR]������RUD]�]������U��1U�����SR]�

�����

���$UW�����XVW����L���XVWDZ\�SRZRáDQHM�Z�SXQNFLH���Z�]DNUHVLH��Z�MDNLP�SU]HZLGXMH�RGSRZLHG]LDOQRĞü�NDUQą

]D�SRGGDZDQLH�]ZLHU]ąW�XERMRZL�Z�XERMQL��U]HĨQL��ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]

REU]ĊG\�UHOLJLMQH��MHVW�QLH]JRGQ\�]�DUW�����XVW�������L���.RQVW\WXFML�Z�]ZLą]NX�]�DUW����.RQZHQFML�R�RFKURQLH

SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL�

���=JDG]DP�VLĊ�]�SRZ\ĪV]\P�UR]VWU]\JQLĊFLHP��=JáDV]DP�QDWRPLDVW�]DVWU]HĪHQLD�GR�VSRVREX�DUJXPHQWDFML

L�QLHNWyU\FK�VIRUPXáRZDĔ�ZH�IUDJPHQFLH�X]DVDGQLHQLD��Z�NWyU\P�7U\EXQDá�GRNRQDá�RFHQ\�]JRGQRĞFL

]DND]X�XERMX�]ZLHU]ąW�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH�]�DUW�����XVW���

.RQVW\WXFML��]RE��]ZáDV]F]D�F]��,,,��SNW�����L�����X]DVDGQLHQLD��

���7U\EXQDá�Z\UD]Lá�SRJOąG��ĪH�RJUDQLF]HQLH�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��SROHJDMąFHM�QD�XERMX

]ZLHU]ąW�GRNRQ\ZDQ\P�ZHGáXJ�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��QLH�PRĪH�E\ü�DQDOL]RZDQH�Z

NRQWHNĞFLH�PRUDOQRĞFL��NWyUHM�RFKURQD�MHVW�MHGQą�]�SU]HVáDQHN�Z\PLHQLRQ\FK�Z�DUW�����XVW����.RQVW\WXFML�

7U\EXQDá�SRZRáDá�VLĊ�QD�ZVND]\ZDQą�Z�OLWHUDWXU]H�QLHRVWURĞü�SRMĊFLD�PRUDOQRĞFL�L�UyĪQRURGQRĞü�MHJR

WUHĞFL��D�WDNĪH�RGQRV]HQLH�SU]HVáDQNL�PRUDOQRĞFL�GR�VWRVXQNyZ�PLĊG]\OXG]NLFK��$QDOL]RZDQLH�]DFKRZDQLD

ZREHF�]ZLHU]ąW�Z�NRQWHNĞFLH�PRUDOQRĞFL�PRĪH�QDVWąSLü��]GDQLHP�7U\EXQDáX���Z�QLHRGOHJáHM�SU]\V]áRĞFL��

.RQVHNZHQFMą�SRZ\ĪV]HJR�VWDQRZLVND�MHVW�UR]SDWU\ZDQLH�]DND]X�XERMX�]ZLHU]ąW�ZHGáXJ�ZVND]DQ\FK

PHWRG�MDNR�Z\UD]X��WURVNL�R�GREURVWDQ�]ZLHU]ąW�JRVSRGDUVNLFK�SRGF]DV�XERMX���7U\EXQDá�RGUyĪQLá�]DWHP

Z\UDĨQLH�NZHVWLĊ�WURVNL�R�GREURVWDQ�]ZLHU]ąW�RG�RFKURQ\�PRUDOQRĞFL��D�SRQDGWR�VWZLHUG]Lá��ĪH�ZDUWRĞü�Z

SRVWDFL�RZHM�WURVNL�QLH�]RVWDáD�ZVND]DQD�Z�DUW�����XVW����.RQVW\WXFML��:REHF�WHJR�QLH�X]DVDGQLD�RQD

RJUDQLF]HQLD�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL�

���1LH�PRJĊ�]DDSURERZDü�WDNLHJR�XMĊFLD��8MPXMąF�U]HF]�QDMNUyFHM��PRLP�]GDQLHP�MXĪ�REHFQLH��D�QLH

GRSLHUR�Z�SU]\V]áRĞFL��PRUDOQRĞü�SU]HMDZLD�VLĊ�WDNĪH�Z�VWRVXQNX�OXG]L�GR�]ZLHU]ąW��=�NROHL�Z�VWRVXQNDFK

PLĊG]\OXG]NLFK�RGQRV]HQLH�VLĊ�GR�]ZLHU]ąW�MHVW�UyZQLHĪ�LVWRWQ\P�VNáDGQLNLHP�RFHQ\�]DFKRZDĔ

LQG\ZLGXDOQ\FK�OXE�JUXSRZ\FK��1LHZáDĞFLZH�SRVWĊSRZDQLH�ZREHF�]ZLHU]ąW�MHVW�XZDĪDQH�]D�]áR�PRUDOQH�

:REHF�WHJR�7U\EXQDá�.RQVW\WXF\MQ\�SRZLQLHQ�E\á�SRWUDNWRZDü�WURVNĊ�R�GREURVWDQ�]ZLHU]ąW�SRGF]DV�XERMX
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MDNR�VNáDGQLN�RFKURQ\�PRUDOQRĞFL�L�SRGGDü�DQDOL]LH�]DND]��D�WDNĪH�GR]ZROHQLH��XERMX�]ZLHU]ąW

JRVSRGDUVNLFK�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH�ZáDĞQLH�Z�NRQWHNĞFLH

RFKURQ\�PRUDOQRĞFL�

���-HĞOL�PLPR�]JáRV]RQ\FK�XZDJ�NU\W\F]Q\FK�FR�GR�NRQVWUXNFML�DQDOL]\�QRUPDW\ZQHM�SU]\MĊWHM�Z

X]DVDGQLHQLX�Z\URNX�DSUREXMĊ�UR]VWU]\JQLĊFLH�Z�QLQLHMV]HM�VSUDZLH��Z\QLND�WR�VWąG��ĪH�SU]\MĊFLH

QLHZáDĞFLZHJR�]DáRĪHQLD�QLH�SU]HV]NRG]LáR�7U\EXQDáRZL�SU]HSURZDG]Lü�SU]HNRQXMąFHM�L�V]HURNLHM

DUJXPHQWDFML��-HM�Z\QLNLHP�MHVW�NRQNOX]MD��ĪH�EH]Z]JOĊGQ\�]DND]�XERMX�]ZLHU]ąW�ZHGáXJ�RPDZLDQ\FK

PHWRG��EĊGąFHJR�SU]HMDZHP�ZROQRĞFL�X]HZQĊWU]QLDQLD�UHOLJLL��QLH�MHVW�NRQLHF]Q\�GOD�RFKURQ\�PRUDOQRĞFL�

:\QLN�Z\ZDĪHQLD�Z\PLHQLRQ\FK�ZDUWRĞFL�NRQVW\WXF\MQ\FK�XZDĪDP�]D�SUDZLGáRZ\�

1LH�PD�WX�PLHMVFD�QD�SRZWDU]DQLH�F]\�VWUHV]F]DQLH�VWZLHUG]HĔ�]DZDUW\FK�Z�X]DVDGQLHQLX��=DV\JQDOL]XMĊ

MHG\QLH�DUJXPHQW\��NWyUH�Z\GDMą�PL�VLĊ�V]F]HJyOQLH�LVWRWQH��7DN�ZLĊF�QLH]EĊGQH�MHVW�SRGNUHĞOHQLH��ĪH�XEyM

]ZLHU]ąW�EH]�RJáXV]DQLD�EĊG]LH�PyJá�VLĊ�RGE\ZDü�VWRVRZQLH�GR�U\JRU\VW\F]Q\FK�UHJXá�]DZDUW\FK�Z�

UR]SRU]ąG]HQLX�5DG\��:(��QU������������SU]HFLZVWDZLDQLH�XERMX�]�RJáXV]HQLHP�]ZLHU]ąW�MDNR

KXPDQLWDUQHJR�XERMRZL�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH�MDNR�V]F]HJyOQLH

RNUXWQHJR�QLH�]QDMGXMH�SRWZLHUG]HQLD�Z�U]HF]\ZLVWRĞFL��MDNR�ĪH�]�ZV]\VWNLPL�VWRVRZDQ\PL�VSRVREDPL

]DELMDQLD�]ZLHU]ąW�JRVSRGDUVNLFK�ZLąĪH�VLĊ�LFK�EyO��QLHSRNyM�L�FLHUSLHQLH���SRGNUHĞOD�WR�]UHV]Wą�SUHDPEXáD

GR�SU]\WRF]RQHJR�UR]SRU]ąG]HQLD�XQLMQHJR��:�LVWRFLH�ZLĊF�RFKURQD�]ZLHU]ąW�]H�Z]JOĊGyZ�PRUDOQ\FK

Z\PDJDáDE\�]DND]X�]DELMDQLD�]ZLHU]ąW�Z�RJyOH�Z�FHOX�SR]\VNDQLD�SRNDUPX��-HGQDNĪH�QLH�WU]HED�VLĊ

UR]ZRG]Lü�QDG�W\P��ĪH�WDNL�VNUDMQ\�SRVWXODW�E\áE\�QLHUHDOQ\�]�ZLHOX�SRZRGyZ�

���:LDGRPR��ĪH�VáRZD�NV]WDáWXMą�U]HF]\ZLVWRĞü��3RWRF]QLH�XĪ\ZDQ\��SU]HMĊW\�WDNĪH�SU]H]�7U\EXQDá��WHUPLQ

�XEyM�U\WXDOQ\��QLH�MHVW�RF]\ZLĞFLH�QHXWUDOQ\��DOH�QDVXZD�Z�RGELRU]H�VSRáHF]Q\P�QHJDW\ZQH��D�QDZHW

]áRZURJLH�VNRMDU]HQLD�

=D�QLHV]F]ĊĞOLZ\�XZDĪDP�SRQDGWR�SRQLĪV]\�SDVVXV�]�X]DVDGQLHQLD�Z\URNX��]RE��F]��,,,��SNW��������

�=ZDĪ\ZV]\��ĪH�VSRáHF]HĔVWZR�SROVNLH�SU]\ZLą]XMH�GXĪą�ZDJĊ�GR�UHOLJLL�RUD]�ZROQRĞFL�MHM

X]HZQĊWU]QLDQLD��7U\EXQDá�X]QDá�]D�SU]HNRQXMąF\�DUJXPHQW�ZQLRVNRGDZF\��ĪH�ZROQRĞü�UHOLJLL�MHVW�QLH�W\ONR

JZDUDQWRZDQD�NRQVW\WXF\MQLH�L�NRQZHQF\MQLH��OHF]�MHVW�WDNĪH�MHGQą�]�SRGVWDZRZ\FK�ZDUWRĞFL�PRUDOQ\FK�Z

SROVNLP�VSRáHF]HĔVWZLH��6WDQRZLVNR�WR�MXU\G\F]QLH�Z]PDFQLD�ZVWĊS�GR�.RQVW\WXFML��NWyU\�RGZRáXMH�VLĊ�GR

ZDUWRĞFL�]DNRU]HQLRQ\FK�Z�WUDG\FML�MXGHRFKU]HĞFLMDĔVNLHM��=�XZDJL�QD�SRZ\ĪV]H�QLH�]DVáXJXMH�QD�SRSDUFLH

WZLHUG]HQLH��ĪH�Z�VSRáHF]HĔVWZLH�SROVNLP�EH]Z]JOĊGQ\�]DND]�XERMX�U\WXDOQHJR�MHVW�NRQLHF]Q\�GR�RFKURQ\
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]GDQLHP��QLH�LJQRUXMH�RQD�QDV]HJR�VWRVXQNX�GR�]ZLHU]ąW��0RUDOQRĞü�F]áRZLHND�Z\]QDF]D�VWDQGDUG\

SRVWĊSRZDQLD�ZREHF�]ZLHU]ąW��*áĊERNR�QLH�]JDG]DP�VLĊ�]�W\P��ĪH�WR��G\QDPLND�]PLDQ�SRVWDZ�VSRáHF]Q\FK

L�SUDZQ\FK�VWZRU]\�Z�QLHRGOHJáHM�SU]\V]áRĞFL�SRGVWDZ\�GR�DQDOL]RZDQLD�]DFKRZDQLD�F]áRZLHND�ZREHF

]ZLHU]ąW�Z�NRQWHNĞFLH�SU]HVáDQNL�©PRUDOQRĞFLª���F]��,,,��SNW���������6ąG�WHQ�E\áE\�]DSHZQH�SUDZG]LZ\�

JG\E\�]RVWDá�Z\SRZLHG]LDQ\�NLONDG]LHVLąW�ODW�WHPX��8ZDĪDP��ĪH�]DFKRZDQLD�F]áRZLHND�ZREHF�]ZLHU]ąW

SRGOHJDMą�RFHQLH�Z�NRQWHNĞFLH�PRUDOQRĞFL����PRUDOQRĞFL��MDNR�SU]HVáDQNL�RJUDQLF]HQLD�ZROQRĞFL��R�MDNLHM

PRZD�Z�SU]\ZRáDQ\FK�SU]HSLVDFK�.RQVW\WXFML�

&KFĊ�QDWRPLDVW�GRFHQLü�WHQ�IUDJPHQW�Z\ZRGX�7.�R�UHODFML�OXG]L�GR�]ZLHU]ąW��Z�NWyU\P�VWZLHUG]D��ĪH�ĞZLDW
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]ZLHU]ąW�VWDQRZL�LQWHJUDOQą�F]ĊĞü�RWRF]HQLD��Z�NWyU\P�Ī\MH�F]áRZLHN�L�]�NWyUHJR�NRU]\VWD��L�]D�NWyUH�MHVW

UyZQLHĪ�RGSRZLHG]LDOQ\��=�JRGQRĞFL�F]áRZLHND��Z�MHM�UR]XPLHQLX�]ZLą]DQ\P�]�SRGPLRWRZRĞFLą

F]áRZLHND��Z\QLND�RERZLą]HN�RGSRZLHG]LDOQHJR�SRVWĊSRZDQLD�Z�VWRVXQNX�GR�]ZLHU]ąW��F]��,,,��SNW��������

7U\EXQDá�]�NRQVWDWDFML�WHM��QLH�Z\FLąJQąá�MHGQDN�ZQLRVNX�GOD�QDGDQLD�WUHĞFL��PRUDOQRĞFL��]�DUW�����XVW���

.RQVW\WXFML�

3R�WU]HFLH��]�RGU]XFHQLHP�SU]H]�7.�SU]HVáDQHN�WHVWX�SURSRUFMRQDOQRĞFL�NRQNXUXMąF\FK�]H�VREą�]DVDG

NRQVW\WXF\MQ\FK�ZLąĪH�VLĊ��PRLP�]GDQLHP��IRUPDOQH�WUDNWRZDQLH�Z�UR]XPRZDQLX�WU\EXQDOVNLP�]QDF]HQLD

GOD�VSUDZ\�XERMX�NODX]XO�RJUDQLF]DMąF\FK�]�DUW�����XVW����L�DUW�����XVW����.RQVW\WXFML��7U\EXQDá�QLH�X]DVDGQLá

UDFML�SU]\ZRáDQLD���Z�VHQWHQFML�Z\URNX���NODX]XOL�RJUDQLF]DMąFHM�Z�GDQHM�VSUDZLH��MDNą�MHVW�DUW�����XVW���

.RQVW\WXFML��5R]XPRZDQLH�7.�]DZLHUD�Z�W\P�]DNUHVLH�V]HUHJ�QLHMDVQRĞFL��3U]\MPXMH�VLĊ��ĪH�WR�DUW�����XVW�

��.RQVW\WXFML�VWDZLD�GDOHM�LGąFH�Z\PDJDQLD�FR�GR�NU\WHULyZ�RJUDQLF]HĔ�ZROQRĞFL�L�SUDZ��QLĪ�DUW�����XVW���

]GDQLH�SLHUZV]H�.RQVW\WXFML��1LJG]LH�QDWRPLDVW�7.�QLH�Z\MDĞQLD��QD�F]\P�RZD�UyĪQLFD�Z�UHVWU\NF\MQRĞFL

SROHJD��-HVW�WR�ZDĪQH��JG\Ī�7.�SRGNUHĞOD��ĪH�WR�DUW�����XVW������Z�SRUyZQDQLX�]�DUW�����XVW����.RQVW\WXFML

QLH�SU]HZLGXMH�SU]HVáDQNL�Z�SRVWDFL��RFKURQ\�ĞURGRZLVND���]�F]HJR�Z\QLNDáRE\��LĪ�WR�DUW�����XVW����MHVW�WX

�VáDEV]\P��Z]RUFHP�QLĪ�DUW�����XVW����.RQVW\WXFML��3U]HGH�ZV]\VWNLP�MHVW�]DĞ�WDN��ĪH�7.�SU]\]QDMH��LĪ�DUW�

���XVW����.RQVW\WXFML�QLH�MHVW�PX�NRQLHF]Q\�GR�UR]VWU]\JQLĊFLD�NZHVWLL�RFHQ\�RJUDQLF]HQLD�ZROQRĞFL

X]HZQĊWU]QLHQLD�UHOLJLL�Z�Z\SDGNX�XERMX�U\WXDOQHJR��F]��,,,��SNW���������1D�ZVWĊSLH�VZRMHJR�Z\ZRGX�X]QDá

ERZLHP��ĪH�XEyM�ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z�FHOX�X]\VNDQLD�GR]ZRORQHJR�SRĪ\ZLHQLD�SRGOHJD�RFKURQLH

Z�UDPDFK�ZROQRĞFL�UHOLJLMQHM�JZDUDQWRZDQHM�SU]H]�DUW�����XVW����L���.RQVW\WXFML��:�LVWRFLH�ZLĊF��7.

GRNRQDá�UR]VWU]\JQLĊFLD�Z�VSUDZLH�GRSXV]F]DOQRĞFL�]DND]X�XERMX�U\WXDOQHJR��EH]�DQJDĪRZDQLD�DUW�����XVW�

��.RQVW\WXFML��L�PLPR�WR�ĪH�Z]RU]HF�WHQ�SU]\ZRáDá�Z�VHQWHQFML��

%UDN�XSRU]ąGNRZDQLD�SU]H]�7.�UHODFML�PLĊG]\�GZLHPD�NODX]XODPL�RJUDQLF]DMąF\PL��VWDQRZLąF\PL�Z]RUFH

�ZQLRVNRGDZFD�GRPDJDá�VLĊ�SU]HSURZDG]HQLD�NRQWUROL�]�SXQNWX�ZLG]HQLD�]DUyZQR�DUW�����XVW�����MDN�L�DUW�

���XVW����.RQVW\WXFML���QLH�MHVW�WX��MDN�VąG]Ċ�SU]\SDGNRZ\��-HVW�SRFKRGQą�WHJR��ĪH�7U\EXQDá�Z�SU]\MĊW\P

SU]H]�VLHELH�UR]XPRZDQLX��SRGZyMQLH��RSHUXMH�ZROQRĞFLą�F]áRZLHND��0HWRGD�XERMX�U\WXDOQHJR�MHVW

ERZLHP�GOD�QLHJR�GR�SRJRG]HQLD�]DUyZQR�]�SXQNWX�ZLG]HQLD�RJUDQLF]HĔ�NRQLHF]Q\FK�Z�ZROQRĞFL

X]HZQĊWU]QLHQLD�UHOLJLL��MDN�L�VWDQRZL�F]ĊĞü�ZROQRĞFL�F]áRZLHND�]DWURVNDQHJR�R�]GRE\ZDQLH�SRĪ\ZLHQLD�

:HGáXJ�PQLH�MHVW�]DĞ�WDN��ĪH�MHĞOL�XEyM�U\WXDOQ\�XMPLHP\�MDNR�VSUDZĊ�ZROQRĞFL�MDNR�WDNLHM��WR�ZáDĞFLZ\P

Z]RUFHP�NRQWUROL�ZLQLHQ�E\ü�DUW�����.RQVW\WXFML��]�XVW������-HĞOL�XEyM�WHQ�MHVW�NZHVWLą�X]HZQĊWU]QLHQLD

ZROQRĞFL�UHOLJLMQHM��D�WDN�MHVW�Z�LVWRFLH��WR�ZáDĞFLZą�NODX]XOą�MHVW�DUW�����.RQVW\WXFML��]�XVW������$UW�����XVW�

��W\P�UyĪQL�VLĊ�RG�NODX]XOL�]�DUW�����.RQVW\WXFML��ĪH�VáXĪ\�GR�DQDOL]\�VSUDZ��NWyUH�Vą��U\]\NRZQH��]�SXQNWX

ZLG]HQLD�SU]HVáDQNL�RFHQ\��]DJURĪHQLD�PRUDOQRĞFL��Z�Z\SDGNX�ZROQRĞFL�UHOLJLL��7U\EXQDá��]�XZDJL�QD

�QLHUHOHZDQFMĊ��SU]HVáDQNL�PRUDOQRĞFL�Z�RFHQLH�PHWRG\�XERMX�U\WXDOQHJR��UR]XPRZDQLD�]�DUW�����XVW����L�

DUW�����XVW����.RQVW\WXFML�QDáRĪ\á�QD�VLHELH�

,,
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:�X]DVDGQLHQLX�Z\URNX��ZDUWRĞFL��SRMDZLDMą�VLĊ����UD]\��*G\�MHGQDN�7U\EXQDá�Z\SRZLDGD�VLĊ��MDN�WR

RNUHĞOD��R��U]HF]DFK�SRFKRGQ\FK���PRLP�]GDQLHP��U]HNRPR�W\ONR��SRFKRGQ\FK���ZREHF�SU]HGPLRWX�VZHJR

Z\URNRZDQLD��WM��R�VSUDZLH�ILQDOQHJR�SU]H]QDF]HQLD�PLĊVD�SRFKRG]ąFHJR�]�XERMX��Z�W\P�NZHVWLL

HZHQWXDOQHJR�RJUDQLF]HQLD�VNDOL�WHJR�XERMX��áąF]QLH�]�HNVSRUWHP��WR�VWZLHUG]D��ĪH�UR]VWU]\JQLĊFLD�Z�PDWHULL

ZDUWRĞFL�NRQVW\WXF\MQ\FK�QLH�QDOHĪą�GR�QLHJR��OHF]�Vą�VSUDZą�ZáDG]\�XVWDZRGDZF]HM���5R]VWU]\JQLĊFLD�Z

WHM�PDWHULL�QDOHĪą�GR�ZáDG]\�XVWDZRGDZF]HM���F]��,,,��SNW��������7U\EXQDá�SRGNUHĞOD��ĪH�WR��>]@DGDQLHP

XVWDZRGDZF\�MHVW�Z\ZDĪDQLH�NRQNXUXMąF\FK�ZDUWRĞFL��DE\�]DUyZQR�RFKURQD�]ZLHU]ąW��MDN�L�ZROQRĞü�UHOLJLL

E\á\�VNXWHF]QLH�XU]HF]\ZLVWQLRQH���F]��,,,��SNW�������,�EH]�ZąWSLHQLD�FKRG]L�7U\EXQDáRZL�Z�W\P�Z\SDGNX

�R�ZDUWRĞFL�NRQVW\WXF\MQLH�XPRFRZDQH���F]\OL�R�ZDUWRĞFL�NRQVW\WXF\MQH��F]��,,,��SNW�������:\PLHV]DQLH

ZDUWRĞFL�L�ZDUWRĞFL�NRQVW\WXF\MQ\FK�QLH�MHVW�WX�NZHVWLą�Z\PLHQQHJR�SRVáXJLZDQLD�VLĊ��ZDUWRĞFLDPL���OHF]

QDVWĊSVWZHP�ZDGOLZHJR�RGPyZLHQLD�]DMĊFLD�VLĊ�SUREOHPHP�SU]H]QDF]HQLD�PLĊVD�]�XERMX�U\WXDOQHJR�

:DUWRĞFL�NRQVW\WXF\MQH�QLJG\�QLH�Vą�XVWDODQH�SU]H]�XVWDZRGDZFĊ��1LH�PD�RQ�SUDZD�LFK�XVWDODü��:DĪHQLH

ZDUWRĞFL�NRQVW\WXF\MQ\FK�MHVW�IXQNFMą�VąGX�NRQVW\WXF\MQHJR��SRZWyU]Ċ�UD]�MHV]F]H��QLH�VáXĪ\�]DĞ�QLJG\

SUDZRGDZF\�]Z\NáHPX��3U]\ZRáDQ\�Z\ZyG�]�F]��,,,��SNW�����SU]HF]\�]QRZX�VHQWHQFML�Z�W\P�]QDF]HQLX��ĪH

Z�VHQWHQFML�DUW�����XVW����.RQVW\WXFML�]RVWDá�]DVWRVRZDQ\�GR�UR]VWU]\JQLĊFLD�NRQIOLNWX�ZDUWRĞFL

NRQVW\WXF\MQ\FK��'DQD�VSUDZD�WRF]\áD�VLĊ�SU]HG�7U\EXQDáHP�SU]H]�WR�ZáDĞQLH��ĪH�WR�]�PRF\�XVWDZ\�]Z\NáHM

Z\QLNá�]DND]�XERMX��*G\E\�7U\EXQDá�LVWRWQLH�Z�EDGDQLX�NRQVW\WXF\MQRĞFL�SUDZD�QLH�UR]SDWU\ZDá�ZDUWRĞFL

NRQVW\WXF\MQ\FK�L�LFK�QLH�Z\ZDĪDá��Z�W\P�Z\SDGNX�]ZLą]DQ\FK�]�ZROQRĞFLą�X]HZQĊWU]QLDQLD�UHOLJLL�L

GREURVWDQHP�]ZLHU]ąW���L�SU]HND]Dá�WĊ�IXQNFMĊ�XVWDZRGDZF\��E\áE\�RUJDQHP��NWyU\�QLH�RU]HND��OHF]

VSUDZG]D��F]\�SU]HSLV\��SDVXMą���F]\�WHĪ�QLH��GR�.RQVW\WXFML��-HJR�G]LDáDOQRĞü�PRĪQD�E\áRE\�SU]\UyZQDü

GR�SRGPLRWX��NWyU\�VSUDZXMH�IXQNFMĊ�]EOLĪRQą�GR�NRQWUROHUD��D�QLH�GR�VąGX�NRQVW\WXF\MQHJR��8MPRZDQLH

SU]H]�7.�VSUDZ\�ZDUWRĞFL�NRQVW\WXF\MQ\FK�Z�VSRVyE��MDNL�SU]\ZRáXMĊ�]D�SNW������L�SNW�����Z�F]��,,,

X]DVDGQLHQLD��WM��ĪH�VSUDZD�Z\ZDĪHQLD�ZDUWRĞFL�NRQVW\WXF\MQ\FK�MHVW�SU]HND]DQD�GR�JHVWLL�XVWDZRGDZF\

]Z\NáHJR��SRGZDĪD�UHODFMĊ�.RQVW\WXFMD���XVWDZD�L�UROĊ�7U\EXQDáX�MDNR�SU]HZRGQLND�XVWDZRGDZF\�FR�GR

Z\ZDĪHQLD�ZDUWRĞFL�NRQVW\WXF\MQ\FK�

5R]XPRZDQLH�WU\EXQDOVNLH�]DWDUáR�UR]UyĪQLHQLH�PLĊG]\��ZDUWRĞFLDPL��D��ZDUWRĞFLDPL�NRQVW\WXF\MQ\PL��Z

GDQHM�VSUDZLH��3U]\SRPQĊ��ĪH�W\ONR�QDMZDĪQLHMV]H�GREUD�Vą�ZDUWRĞFLDPL�R�UDQG]H�NRQVW\WXF\MQHM�

�:DUWRĞü��QLH�MHVW�ZLĊF�W\P�VDP\P�FR��ZDUWRĞü�NRQVW\WXF\MQD����:DUWRĞFL�NRQVW\WXF\MQH��GRW\F]ą�GyEU

]DZDUW\FK�Z�UDPDFK�.RQVW\WXFML��NWyUH�Vą�ZDĪRQH�]�SHUVSHNW\Z\�WHM�XVWDZ\��SU]H]�VąG�NRQVW\WXF\MQ\��2

�ZDUWRĞFLDFK��PRĪH�UR]VWU]\JDü�]DĞ�ZLHOH�UyĪQ\FK�SRGPLRWyZ��QS��F]\QL�WR�U]ąG�OXE�XVWDZRGDZFD���-HĞOL

7U\EXQDá�MHVW�QLHSUHF\]\MQ\�Z�RNUHĞOHQLX�WHJR��FR�F]\QLü�PD�MDNR�VąG�NRQVW\WXF\MQ\�FR�GR��ZDUWRĞFL��L

�ZDUWRĞFL�NRQVW\WXF\MQ\FK���L�WZLHUG]L��ĪH�ZDUWRĞFL�NRQVW\WXF\MQH�R�NOXF]RZ\P�]QDF]HQLX�Z\PLHU]D�LQQ\

RUJDQ�QLĪ�RQ�VDP��WR�URG]L�VLĊ�ZąWSOLZRĞü�FR�GR�WHJR��RG�MDNLHJR�RUJDQX�SDĔVWZRZHJR�QDOHĪ\�Z\PDJDü

QDOHĪ\WHM�SUHF\]ML�Z�W\P�]DNUHVLH�

3RGNUHĞOĊ�UD]�MHV]F]H��ĪH�Z�UR]XPRZDQLX�VWRVRZDQ\P�SU]H]�7.��NWyUH�WR�VSUDZĊ�SU]H]QDF]HQLD�PLĊVD�]
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XERMX�U\WXDOQHJR�SU]HVXZD�GR��U]HF]\�SRFKRGQ\FK��GOD�QLQLHMV]HM�VSUDZ\��XVWDZRGDZFD�]Z\Ná\�PD

]DGHF\GRZDü�R�]DVDGDFK�NRQVW\WXF\MQ\FK��3RMĊFLH��]DVDG�NRQVW\WXF\MQ\FK��SR�WR�]RVWDáR�ZSURZDG]RQH�GR

RU]HF]QLFWZD��DE\�VáXĪ\áR�ZDĪHQLX�]DVDG�NRQVW\WXF\MQ\FK��D�QLH�FHGRZDQLX�UR]VWU]\JQLĊFLD�R�QLFK�QD

XVWDZRGDZFĊ�]Z\NáHJR��:UHV]FLH��]ZUyFĊ�XZDJĊ�QD�WR��ĪH�Z\ZDĪDQLH�ZDUWRĞFL�SU]H]�VąG�NRQVW\WXF\MQ\

]DZV]H�ZLąĪH�VLĊ�]�SHZQą��FHQą���6ą�RQH�UHDOL]RZDQH�Z�ZLĊNV]\P�OXE�Z�PQLHMV]\P�VWRSQLX��MHGQD

NRV]WHP�GUXJLHM��DOH�QLH�MHVW�WR��Z�ĪDGQ\P�Z\SDGNX��MDN�WZLHUG]L�7U\EXQDá��VSUDZD��VNXWHF]QRĞFL�LFK

XU]HF]\ZLVWQLHQLD���SRU��F]��,,,��SNW������

,,,

5HDVXPXMąF��7U\EXQDá�.RQVW\WXF\MQ\��UR]VWU]\JDMąF�VSUDZĊ�NRQVW\WXF\MQRĞFL�DUW�����XVW����XVWDZ\�R

RFKURQLH�]ZLHU]ąW�Z�]DNUHVLH��Z�MDNLP�QLH�]H]ZDOD�QD�SRGGDZDQLH�]ZLHU]ąW�XERMRZL�Z�XERMQL��U]HĨQL�

ZHGáXJ�V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��SU]\MĊW\P�UR]XPRZDQLHP�QLH

SU]HSURZDG]Lá�ZDĪHQLD�]DVDG�NRQVW\WXF\MQ\FK�]DDQJDĪRZDQ\FK�Z�WHM�VSUDZLH��1D�JUXQFLH�P\ĞOHQLD

WU\EXQDOVNLHJR��PRĪOLZH�MHVW�GRZRG]HQLH�QLHNRQVW\WXF\MQRĞFL�DUW�����XVW����XVWDZ\�R�RFKURQLH�]ZLHU]ąW��MDN

L�PRĪOLZH�E\áRE\�WZLHUG]HQLH�R�NRQVW\WXF\MQRĞFL�WHJR�SU]HSLVX��:�V\WXDFML�EUDNX�WHVWX�SURSRUFMRQDOQRĞFL�

ZROQRĞü�X]HZQĊWU]QLDQLD�UHOLJLL�SU]HZ\ĪV]D�]DJURĪHQLH�PRUDOQRĞFL��MDN�L�Z]JOąG�QD�]DJURĪHQLH�PRUDOQRĞFL

PRĪH�SU]HZDĪDü�QDG�F]\QQRĞFLą�X]HZQĊWU]QLDQLD�UHOLJLL�

7U\EXQDá�QLH�UR]ZDĪ\á�NZHVWLL�XERMX�Z�NRQWHNĞFLH�SU]HVáDQNL��RFKURQ\�PRUDOQRĞFL���R�MDNLHM�VWDQRZL�DUW�

���XVW����.RQVW\WXFML��-DN�ZVSRPQLDáHP��ZHGOH�7.��Z�VSRáHF]HĔVWZLH�XEyM�]ZLHU]ąW�]�SU]H]QDF]HQLHP�QD

SRĪ\ZLHQLH�MDNR�WDNL�MHVW�DNFHSWRZDQ\��L�GRSyNL�WDN�MHVW��L�GRSyNL�QLH�MHVW�UR]VWU]\JQLĊWH�MHGQR]QDF]QLH�
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