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REHOĪ\ZH���Z\URN�6$�Z�/XEOLQLH�]�����������U���,,�$.D��������/(;�QU���������

=GDQLHP�6ąGX�2NUĊJRZHJR�XĪ\WH�SU]H]�RVNDUĪRQHJR�VáRZD�WM���FKDFKá\����NDEDQ\��Z�RGQLHVLHQLX�GR

8NUDLĔFyZ����ĪPLMRZH�SOHPLĊ���Z�RGQLHVLHQLX�GR�ĩ���F]\�WHĪ�JUDILNL�]DPLHV]F]RQH�SU]H]�RVNDUĪRQHJR�QLH

PRĪQD�RFHQLDü�Z�RGHUZDQLX�QLH�W\ONR�RG�NRQWHNVWX�Z\SRZLHG]L�RVNDUĪRQHJR��DOH�WDNĪH�MHJR�SRJOąGyZ�F]\

XZDUXQNRZDĔ�RVRELVW\FK�

6ąG�2NUĊJRZ\�Z�SHáQL�SRG]LHOD�VWDQRZLVNR�6ąGX�,�,QVWDQFML�FR�GR�RFHQ\�SRZ\ĪV]\FK�VáyZ�MDN�L�JUDILN�E\

QDNLHURZDQH�RQH�E\á\�QD�SXEOLF]QLH�]QLHZDĪHQLH�OXGQRĞFL�XNUDLĔVNLHM�]�SRZRGX�MHM�SU]\QDOHĪQRĞFL

QDURGRZHM�Z�V]F]HJyOQRĞFL��ĪH�ELRUąF�SRG�XZDJĊ�]H]QDQLD�RVNDUĪRQHJR�QLH�VSRVyE�X]QDü�E\�MDZLá\�VLĊ�RQH

MDNR�Z\UDĪDMąFH�QLHFKĊü�W\P�EDUG]LHM�QLHQDZLĞü�GR�QDURGX�XNUDLĔVNLHJR��7UXGQR��ERZLHP�X]QDü�ĪHE\

RVNDUĪRQ\�]�MHGQHM�VWURQ\�QDZRá\ZDá�GR�QLHQDZLĞFL�QDURGX�XNUDLĔVNLHJR��D�]�GUXJLHM�VWURQ\�V\PSDW\]RZDá

]�RVREDPL�WHM�QDURGRZRĞFL�SRSU]H]�]DZDUFLH�]ZLą]NX�PDáĪHĔVNLHJR�]�8NUDLQNą��ZVSyOQH�Z\FKRZ\ZDQLH
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FyUNL�ĪRQ\�SRFKRG]ąFHM�]�SRSU]HGQLHJR�]ZLą]NX�WDNĪH�EĊGąFHM�RE\ZDWHONą�8NDUDQ\��VWDáH�XWU]\P\ZDQLH

NRQWDNWyZ�]�URG]LQą�ĪRQ\�QD�8NUDLQLH��SURZDG]HQLH�UHVWDXUDFML�XNUDLĔVNLHM�L�]DWUXGQLDQLH�Z�QLHM

8NUDLĔFyZ�

=GDQLHP�6ąGX�2NUĊJRZHJR�Z\MDĞQLHQLD�RVNDUĪRQHJR�VNáDGDQH�Z�WRNX�FDáHJR�SRVWHSRZDQLD�MHGQR]QDF]QLH

SRWZLHUG]Dá\��ĪH�MHJR�]DPLDUHP�QLH�E\áR�REUDĪHQLH�MDNLHJRNROZLHN�QDURGX�OXE�E\�LFK�WUHĞü�VWDQRZLáD

QDZRá\ZDQLH�GR�DJUHVML�F]\�QLHQDZLĞFL��:\UDĨQLH�L�NRQVHNZHQWQLH�SRGNUHĞODá�PRW\ZDFMĊ�MDND�OHJáD�X

SRGVWDZ�ZSLVyZ�F]\�JUDILN��NWyUH�]DPLHV]F]Dá�Z�,QWHUQHFLH��NWyUH�VWDQRZLá\�MHG\QLH�MHJR�SU]HMDZ

VSU]HFLZyZ�FR�GR�QDFMRQDOLVW\F]Q\FK�SRVWDZ��GR�ZV]HONLFK�IRUP�SU]HPRF\��OXGREyMVWZD�L�]DNáDP\ZDQLD

KLVWRULL��=QDPLHQQH�MHVW�WDNĪH�WR��ĪH�RVNDUĪRQ\�NDĪG\�ZSLV�F]\�JUDILNĊ�]DPLHV]F]RQD�SU]H]�QLHJR�Z

SU]HVWU]HQL�LQWHUQHWRZHM�SRWUDILá�SRZLą]Dü�]�Z\GDU]HQLDPL�KLVWRU\F]Q\PL�ZREHF��NWyU\FK�SRGHMPRZDá

HPRFMRQDOQH�VWDQRZLVNR��'ODWHJR�6ąG�2NUĊJRZ\�SRG]LHOD�VWDQRZLVNR�6ąGX�5HMRQRZHJR��ĪH�ZSLV\�PRĪQD

X]QDü�]D�PDQLIHVWRZDQLH�RVRELVW\FK�SRJOąGyZ�DXWRUD�]�SHUVSHNW\Z\�ZáDVQ\FK�GRĞZLDGF]HĔ��NWyUH

VWDQRZLá\�MHG\QLH�MHJR�HPRFMRQDOQH�Z\UDĪHQLH�QLHFKĊFL�L�EUDN�DNFHSWDFML�QD�WR�FR�VLĊ�G]LHMH�

'ODWHJR�6ąG�2NUĊJRZ\�QLH�SRG]LHOLá�VWDQRZLVND�VNDUĪąFHJR�E\�6ąG�,�,QVWDQFML�GRNRQDá�QLHSUDZLGáRZHM

Z\NáDGQL�]QDPLHQLD��]QLHZDJL��]�DUW������N�N��Z�V]F]HJyOQRĞFL��ĪH�MDN�Z\QLND�]�RSLQLL�Z�]DNUHVLH

OLQJZLVW\NL�NU\PLQDOLVW\F]QHM�]�GQLD������������U��NDEDQ��FKDFKRá��SOHPLĊ�ĪPLMRZH��RG�ODW�IXQNFMRQXMą�Z

SU]HVWU]HQL�GHEDW\�SXEOLF]QHM�FR�]RVWDáR�SRWZLHUG]RQH�OLF]Q\PL�SU]\NáDGDPL�]�SXEOLNDFML�SUDVRZ\FK�

OLWHUDWXU\�L�FR�LVWRWQH�QLH�Vą�X]QDZDQH�]D�REHOĪ\ZH�

$G����6ąG�QLH�]QDOD]á�WDNĪH�SRGVWDZ\�ĪHE\�X]QDü��ĪH�6ąG�5HMRQRZ\�GRNRQDá�EáĊGQHM�Z\NáDGQL�DUW������N�N�L

����N�N�

6NDUĪąF\�XWU]\P\ZDá��ĪH�6ąG�5HMRQRZ\�QLHSUDZLGáRZR�SU]\Mąá��ĪH�]QDPLHQLHP�ZZ��SU]HVWĊSVWZ�MHVW

�PRW\ZDFMD�Z�SRVWDFL�Z\UDĪDQLD�QLHQDZLĞFL���3RZ\ĪV]H�Z\UDĪHQLH�]RVWDáR�SU]H]�VNDUĪąFHJR�Z\UZDQH�]

NRQWHNVWX�Z�WDPDFK�IDNWyZ��NWyUH�6ąG�5HMRQRZ\�X]QDá�]D�QLHXGRZRGQLRQH��=�X]DVDGQLHQLD�GRW\F]ąFHJR

SRZRGyZ�XQLHZLQQLHQLD�Z\QLND��ĪH�6ąG�5HMRQRZ\�VWDQąá�QD�VWDQRZLVNX��LĪ�RVNDUĪRQ\�VZRLP

]DFKRZDQLHP�QLH�]DPLHU]Dá�QLNRJR�]QLHZDĪ\ü�F]\�QDZRá\ZDü�GR�QLHQDZLĞFL�

:VND]Dü�QDOHĪ\��LĪ�PRW\ZDFMD�MHVW�F]ĊĞFLą�VNáDGRZą�VWURQ\�SRGPLRWRZHM�SU]HVWĊSVWZD�F]\OL�]DPLDUX�MHJR

SRSHáQLHQLD�WM��SV\FKLNL�VSUDZF\��MHJR�QDVWDZLHQLD��P\ĞOL��QS��F]\�FKFH�GRNRQDü�SU]HVWĊSVWZD��6WURQą

SRGPLRWRZą�NLHUXMH�]DWHP�FHO��PRW\Z��SREXGND�

2GQRĞQLH�SU]HVWĊSVWZD�VW\SL]RZDQHJR�Z�DUW������N�N���GR�Z\SHáQLHQLD�]QDPLRQ�NRQLHF]QD�MHVW�XP\ĞOQRĞü

Z�SRVWDFL�]DPLDUX�EH]SRĞUHGQLHJR�R�V]F]HJyOQ\P�LQWHQFMRQDOQ\P�]DEDUZLHQLX��8VWDZRGDZFD�ZSURVW

ZVND]Dá�QD�WĊ�SRVWDü�]DPLDUX��GROXV�GLUHFWXV�FRORUDWXV���SRVáXJXMąF�VLĊ�VIRUPXáRZDQLDPL�QDFHFKRZDQ\PL

HNVSUHV\ZQLH��P�LQ���QDZRáXMH�GR�QLHQDZLĞFL���7R�VDPR�GRW\F]\�SU]HVWĊSVWZD�]�DUW������N�N��JG]LH

XVWDZRGDZFD�WDNĪH�X]QDá��LĪ�PRĪH�RQR�E\ü�SRSHáQLRQH�MHG\QLH�XP\ĞOQLH�

:�RU]HF]QLFWZLH�XJUXQWRZDQ\�MHVW�SRJOąG�ZHGOH��NWyUHJR�QDZRá\ZDQLH�GR�QLHQDZLĞFL�]�SRZRGyZ

Z\PLHQLRQ\FK�Z�DUW������..���Z�W\P�QD�WOH�UyĪQLF�QDURGRZRĞFLRZ\FK���VSURZDG]D�VLĊ�GR�WHJR�W\SX
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Z\SRZLHG]L��NWyUH�Z]EXG]DMą�XF]XFLD�VLOQHM�QLHFKĊFL��]áRĞFL��EUDNX�DNFHSWDFML��ZUĊF]�ZURJRĞFL�GR

SRV]F]HJyOQ\FK�RVyE�OXE�FDá\FK�JUXS�VSRáHF]Q\FK�F]\�Z\]QDQLRZ\FK�EąGĨ�WHĪ�]�XZDJL�QD�IRUPĊ

Z\SRZLHG]L�SRGWU]\PXMą�L�QDVLODMą�WDNLH�QHJDW\ZQH�QDVWDZLHQLD�L�SRGNUHĞODMą�W\P�VDP\P

XSU]\ZLOHMRZDQLH��Z\ĪV]RĞü�RNUHĞORQHJR�QDURGX��JUXS\�HWQLF]QHM��UDV\�OXE�Z\]QDQLD��Y��SRVWDQRZLHQLH

6ąGX�1DMZ\ĪV]HJR�]���OXWHJR������U���V\JQ��DNW�,9�..��������Z�261Z6.�QU���������SR]�������

:\SRZLDGDMąF�VLĊ�SR�UD]�NROHMQ\�Z�NZHVWLL�LQWHUSUHWDFML�]QDPLHQLD��QDZRá\ZDQLD�GR�QLHQDZLĞFL��6ąG

1DMZ\ĪV]\�Z�SRVWDQRZLHQLX�]���ZU]HĞQLD������U���V\JQ��DNW�9�..��������261Z6.�QU���������SR]������

VWZLHUG]Lá��ĪH�F]\QQRĞü�VSUDZF]D��QDZRá\ZDQLD�GR�QLHQDZLĞFL��ZLąĪH�VLĊ�]�FKĊFLą�Z]EXG]HQLD�X�RVyE

WU]HFLFK�QDMVLOQLHMV]HM�QHJDW\ZQHM�HPRFML��]EOLĪRQHM�GR�ZURJRĞFL�GR�RNUHĞORQHM�QDURGRZRĞFL��JUXS\

HWQLF]QHM�F]\�UDV\��1LH�FKRG]L�WX�Z�ĪDGQ\P�UD]LH�R�Z\ZRá\ZDQLH�XF]Xü�GH]DSUREDW\��DQW\SDWLL�

XSU]HG]HQLD��QLHFKĊFL�

=�NROHL�SU]HVWĊSVWZR�RSLVDQH�Z�DUW������N�N���]QLHZDĪHQLH�DOER�QDUXV]HQLH�QLHW\NDOQRĞFL�FLHOHVQHM��PD

FKDUDNWHU�ZLHORRGPLDQRZ\��D�F]\QQRĞü�VSUDZF]D�SROHJD�QD�SXEOLF]Q\P�]QLHZDĪDQLX�DOER�QD�QDUXV]DQLX

QLHW\NDOQRĞFL�FLHOHVQHM�

,QWHUSUHWDFMD�VIRUPXáRZDQLD��]QLHZDĪD��MHVW�WDND�VDPD��MDN�Z�SU]\SDGNX�DUW������N�N��&KRG]L�WX�R

]QLHZDĪHQLH�RVRE\�Z\SRZLHG]Lą��VNXWNXMąFą�QDUXV]HQLHP�F]FL�L�JRGQRĞFL��:\SRZLHGĨ�PXVL�PLHü

RELHNW\ZQLH�FKDUDNWHU�]QLHZDĪDMąF\��D�QLH�W\ONR�E\ü�WDNą�Z�VXELHNW\ZQ\P�SU]HNRQDQLX�RILDU\��3RG�XZDJĊ

QDOHĪ\�UyZQLHĪ�EUDü�ORNDOQH�]QDF]HQLH�SRV]F]HJyOQ\FK�VáyZ��NWyUH�PRJą�PLHü�Z�GDQHM�VSRáHF]QRĞFL

FKDUDNWHU�REUDĨOLZ\��=DPLDU�VSUDZF\��F]\�WR�Z�SRVWDFL�]QLHZDĪHQLD��F]\�WHĪ�QDUXV]HQLD�QLHW\NDOQRĞFL

FLHOHVQHM��PXVL�E\ü�ĞFLĞOH�]ZLą]DQ\�]�SRZRGHP��NWyU\P�MHVW�SU]\QDOHĪQRĞü�QDURGRZD��HWQLF]QD��UDVRZD�

Z\]QDQLRZD�OXE�EH]Z\]QDQLRZRĞü�RILDU\��']LDáDQLH�VSUDZF\�]�LQQ\FK�SRZRGyZ�QLH�SR]ZDOD�QD

NZDOLILNDFMĊ�SUDZQą�]�DUW������N�N�

:�ĞZLHWOH�SRZ\ĪV]HJR�QDOHĪ\�X]QDü��LĪ�6ąG�5HMRQRZ\�ELRUąF�SRG�XZDJĊ�FDáRNV]WDáW�]HEUDQHJR�Z�VSUDZLH

PDWHULDá�GRZRGRZHJR��D�WDNĪH�SRZ\ĪV]H�XJUXQWRZDQH�SRGJOąG\�RU]HF]QLFWZD�L�GRNWU\Q\�SUDZLGáRZR�]QDá�

LĪ�RVNDUĪRQ\�GRNRQXMąF�ZSLVX�OXE�]DPLHV]F]DMąF�JUDILNL�QD�IRUDFK�LQWHUQHWRZ\FK�QLH�G]LDáDá�]DPLDUHP

QDZRá\ZDQLD�GR�QLHQDZLĞFL�QDURGX�8NUDLĔVNLHJR�DOH�WHĪ�QLH�PLDá�LQWHQFML�E\�JR�]QLHZDĪ\ü�

'ODWHJR�QLH�PD�UDFML�VNDUĪąF\�WZLHUG]ąF��LĪ�QLH�PD�]QDF]HQLD�GOD�UHDOL]DFML�]QDPLRQ�SU]HVWĊSVWZ�]�DUW�����

N�N��L�����N�N��WR�F]\�RVNDUĪRQ\�NRJRĞ�OXEL�F]\�QLH��JG]LH�PLHV]ND��F]\P�VLĊ�LQWHUHVXMH��D�QDGWR�F]\�PD

]QDMRP\FK�8NUDLĔFyZ��DOERZLHP�ZáDĞQLH�WHJR�URG]DMX�RNROLF]QRĞFL�Vą�EUDQH�SRG�XZDJĊ�SU]\�XVWDODQLX

VWURQ\�SRGPLRWRZHM�SU]HVWĊSVWZD��NWyUD�Z�SU]\SDGNX�ZZ��SU]HVWĊSVWZ�GHF\GXMH�R�UHDOL]DFML�LFK�]QDPLRQ�

3RQDGWR�ZVND]Dü�QDOHĪ\��LĪ�6ąG�5HMRQRZ\�XQLHZLQQLDMąF�RVNDUĪRQHJR�RG�SRSHáQLHQLD�]DU]XFDQ\FK�PX

F]\QyZ��ZEUHZ�WZLHUG]HQLRP�VNDUĪąFHJR�QLH�NLHURZDá�VLĊ�IDNWHP��LĪ�ZSLV\�F]\�JUDILNL�VWDQRZLá\

HPRFMRQDOQą�UHDNFMĊ�QD�]DPLHV]F]RQH�Z�,��LQIRUPDFMH�GRW\F]ąFH�Z\GDU]HĔ�KLVWRU\F]Q\FK��DOERZLHP�WHJR

URG]DMX�DUJXPHQWDFMD�E\áD�MHG\QLH�DUW\NXáRZDQD�SU]H]�RVNDUĪRQHJR�

$G����L��
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=DU]XW�QDUXV]HQLD�SU]H]�6ąG�5HMRQRZ\�DUW����������N�S�N��L���������N�S�N��MHVW�Z�RFHQLH�6ąGX

2GZRáDZF]HJR�QLH]DVDGQ\�

=JRGQLH�]�XJUXQWRZDQą�SUDNW\Ną�RU]HF]QLF]ą��ZLDGRPRĞFL�VSHFMDOQH�WR�WDNLH��NWyUH�Z\PDJDMą

SU]HSURZDG]HQLD�EDGDĔ�SU]HNUDF]DMąF\FK�QRUPDOQą��SRZV]HFKQą�ZLHG]Ċ�GRVWĊSQą�GRURVáHPX�F]áRZLHNRZL

R�RGSRZLHGQLP�Z\NV]WDáFHQLX��]DVRELH�ZLHG]\�RJyOQHM�L�GRĞZLDGF]HQLX�Ī\FLRZ\P��]RE��Z\URN�6ąGX

1DMZ\ĪV]HJR�]����NZLHWQLD������U���,,�.5��������261.:�������1U��������SR]��������=EĊGQD�MHVW�ZLĊF

RSLQLD��JG\�VWZLHUG]HQLH�W\FK�RNROLF]QRĞFL�PRĪH�QDVWąSLü�EH]�WDNLFK�ZLDGRPRĞFL��]RE��SRVWDQRZLHQLH�6ąGX

$SHODF\MQHJR�Z�.UDNRZLH�]����JUXGQLD������U���,,�$.]���������.=6�������1U�����SR]�������,QQ\PL�VáRZ\�

RSLQLD�WDND�QLH�MHVW�SRWU]HEQD��JG\�VĊG]LD�MHVW�VWDQLH�GRNRQDü�SUDZLGáRZ\FK�XVWDOHĔ�QD�SRGVWDZLH�VZHJR

GRĞZLDGF]HQLD�L�ZLHG]\�

=H�Z]JOĊGX�QD�WR��LĪ�QLH�GD�VLĊ�Z\PLHQLü�]DPNQLĊWHJR�NDWDORJX�Z\UDĪHĔ��NWyU\FK�REHFQRĞü�Z�Z\SRZLHG]L

SU]HVąG]DáDE\�R�W\P��ĪH�PDP\�GR�F]\QLHQLD�]�QDZRá\ZDQLHP�GR�QLHQDZLĞFL��F]\�WHĪ�]�Z\SRZLHG]LDPL�R

FKDUDNWHU]H�]QLHZDĪDMąF\P�NRQLHF]QH�MHVW�RGUĊEQH�DQDOL]RZDQLH�NDĪGHM�Z\SRZLHG]L�L�ZVND]DQLH�Z�QLHM

W\FK�HOHPHQWyZ��NWyUH�XSUDZGRSRGREQLDMą�WH]Ċ�R�WDNLHM��D�QLH�LQQHM�SRVWDZLH�QDGDZF\��(OHPHQW\�WH�WR�QLH

W\ONR�]QDF]HQLH�VáRZQLNRZH�XĪ\W\FK�VáyZ��OHF]�WDNĪH�LFK�]QDF]HQLH�Z�GDQHM�Z\SRZLHG]L��RGQLHVLHQLH�GR

RVRE\�OXE�JUXS\�RVyE�

:áDĞQLH�Z�W\P�FHOX�6ąG�PRĪH�VNRU]\VWDü�SRPRF\�ELHJáHJR�]�G]LHG]LQ\�OLQJZLVW\NL�NU\PLQDOLVW\F]QHM�

NWyUD�WR�PD�QD�FHOX�RNUHĞOHQLH�VSRáHF]Q\FK�NRQRWDFML�]ZURWyZ��Z\UDĪHĔ�OXE�MHGQRVWHN�OHNV\NDOQ\FK�

SR]ZDODMąF�QD�XVWDOHQLH��Z�MDNL�VSRVyE�GDQD�MHGQRVWND�IXQNFMRQXMH�Z�SU]HVWU]HQL�NRPXQLNRZDQLD

VSRáHF]QHJR��MDNLH�]QDF]HQLH�PD�RQD�GOD�RJyáX�XĪ\WNRZQLNyZ�MĊ]\ND�

:EUHZ�WZLHUG]HQLX�VNDUĪąFHJR�6ąG�5HMRQRZ\�QLH�SRZRáDá�ELHJáHJR�]�]DNUHVX�OLQJZLVW\NL

NU\PLQDOLVW\F]QHM�Z�FHOX�XVWDOHQLD�F]\�Z\SRZLHG]L�RVNDUĪRQHJR�Z\F]HUSXMą�]QDPLRQD�SU]HVWĊSVWZD�]�DUW�

����N�N���D�MHG\QLH�XVWDOHQLH�F]\�Z\SRZLHG]L�PLDá\�FKDUDNWHU�]QLHZDĪDMąF\��:�RSLQLL�ELHJáD�Z�ĪDGHQ

VSRVyE�QLH�RGQRVLáD�EDGDĔ�GR�]QDPLRQ�ZZ��SU]HVWĊSVWZD��D�MHG\QLH�IRUPXáRZDáD�GHILQLFMH�Z�XMĊFLDFK

MĊ]\NR]QDZF]\FK�L�Z�W\P�]DNUHVLH�6ąG�SRVLáNRZDá�VLĊ�ZVND]DQą�RSLQLą�

3RQDGWR�QLH�QDOHĪ\�]DSRPLQDü��LĪ�ELHJá\�]�]DNUHVX�OLQJZLVW\NL�NU\PLQDOLVW\F]QHM�QLH�W\ONR�]DMPXMH�VLĊ

Z\MDĞQLHQLHP�VDPHJR�VáRZQLNRZHJR�]QDF]HQLD�GDQHJR�VáRZD�DOH�WHĪ�MHJR�VSRáHF]Q\FK�NRQRWDFML�F]\OL

NXOWXURZ\FK�L�HPRFMRQDOQ\FK�VNRMDU]HĔ�OXE�]QDF]HĔ��RSUyF]�LFK�GRVáRZQ\FK�]QDF]HĔ�

3RQDGWR�6ąG�QLH�GRSDWU]\á�VLĊ�QDUXV]HQLD�DUW������N�N��Z�V]F]HJyOQRĞFL��ĪH�VNDUĪąF\�QLH�ZVND]Dá�Z�MDNLP

]DNUHVLH�RSLQLD�MHVW�VSU]HF]QD��QLHMDVQD�F]\�WHĪ�QLHSHáQD��%UDN�VNRQNUHW\]RZDQLD�XFK\ELHĔ�Z�SRZ\ĪV]\P

]DNUHVLH�QLH�SR]ZDOD�6ąGRZL�2NUĊJRZHPX�QD�RGQLHVLHQLH�VLĊ�GR�QLFK�

$G����L��

=DU]XW\�VIRUPXáRZDQH�ZH�ZVND]DQ\FK�SXQNWDFK�Z�RFHQLH�6ąGX�2NUĊJRZHJR�Vą�QLH]DVDGQH�

6NDUĪąF\�XSDWU\ZDá�QDUXV]HQLD�DUW����N�S�N���DUW����N�S�N���DUW������N�S�N���DUW������N�S�N��L�DUW����������SNW��
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N�S�N��Z�NRQWHNĞFLH�SU]\MĊFLD�]D�ZLDU\JRGQH�Z\MDĞQLHĔ�RVNDUĪRQHJR�'��&���EH]�Z\MDĞQLHQLD�GODF]HJR�6ąG

GDá�ZLDUĊ�W\P�Z\MDĞQLHQLRP��SRGF]DV�JG\�VWRMą�RQH�Z�VSU]HF]QRĞFL�]�WUHĞFLą�L�NRQWHNVWHP��PLHMVFHP

]DPLHV]F]HQLD��]DPLHV]F]RQ\FK�SU]H]�QLHJR�ZSLVyZ��Vą�QLHORJLF]QH��]DĞ�SU]\WRF]HQLH�WUHĞFL�Z\MDĞQLHĔ�QLH

VWDQRZL�RFHQ\�GRZRGX��SRQDGWR�RSDUFLH�Z\URNX�QD�VSU]HF]QHM�RSLQLL�ELHJáHM�]�]DNUHVX�OLQJZLVW\NL�-��3��

EáĊGQH�X]QDQLH�]D�QLHSU]\GDWQH�]áRĪRQ\FK�GR�DNW�RSLQLL�]�G]LHG]LQ\�MĊ]\NR]QDZVWZD�]�LQQ\FK�VSUDZ

NDUQ\FK�L�LFK�SRPLQLĊFLH��EH]�NRQIURQWDFML�W\FK�RSLQLL�]�RSLQLą�-��3��

6ąG�2NUĊJRZ\�]D�FDáNRZLFLH�JRáRVáRZQ\�X]QDMH�]DU]XW�QDUXV]HQLD�DUW����L���N�S�N��6ąG�5HMRQRZ\�RSDUá

RU]HF]HQLH�QD�SHáQ\P�PDWHULDOH�GRZRGRZ\P��XMDZQLRQ\P�SUDZLGáRZR��NWyU\�QLH�]DZLHUD�ĪDGQ\FK�OXN��]DĞ

RFHQD�PDWHULDáX�GRZRGRZHJR��RSDUWD�QD�SUDZLGáRZ\FK�XVWDOHQLDFK�IDNW\F]Q\FK�L�QLH�PRĪH�EXG]Lü�ĪDGQ\FK

ZąWSOLZRĞFL�RUD]�]DVWU]HĪHĔ��8Z]JOĊGQLDMąF�SRZ\ĪV]H�QDOHĪ\�VWZLHUG]Lü��ĪH�ĪDGQą�PLDUą�]HEUDQ\�Z

VSUDZLH�PDWHULDá�GRZRGRZ\��ZEUHZ�WZLHUG]HQLRP�DXWRUyZ�DSHODFML�QLH�SR]ZDOD�QD�SRVWDZLHQLH�6ąGRZL

5HMRQRZHPX�]DU]XWX�REUD]\�SU]HSLVyZ�SRVWĊSRZDQLD��D�Z�NRQVHNZHQFML�EáĊGX�Z�XVWDOHQLDFK�IDNW\F]Q\FK�

NWyUH�ZSá\ZDáE\�QD�WUDIQRĞü�]DVNDUĪRQHJR�RU]HF]HQLD��2FHQD�PDWHULDáX�GRZRGRZHJR�FHFKXMH�VLĊ

VNUXSXODWQRĞFLą��ZV]HFKVWURQQRĞFLą�L�MHVW�]JRGQD�]�UHJXáDPL�VIRUPXáRZDQ\PL�Z�G\VSR]\FML�DUW����NSN�L�DUW�

��NSN��SU]H]�FR�QLH�QDUXV]D�JUDQLF�RFHQ\�VZRERGQHM��MHVW�]JRGQD�]�]DVDGDPL�ZLHG]\��GRĞZLDGF]HQLD

Ī\FLRZHJR�L�SUDZLGáRZHJR�UR]XPRZDQLD�RUD]�QLH�]DZLHUD�EáĊGyZ�ORJLF]Q\FK�

:\URN�EH]�QDUXV]HQLD�DUW������NSN�]RVWDá�Z\GDQ\�QD�SRGVWDZLH�NRPSOHWQHJR�PDWHULDáX�GRZRGRZHJR��:

VSUDZLH�Z�RFHQLH�6ąGX�2GZRáDZF]HJR�QLH�]DFKRG]ą�ĪDGQH�ZąWSOLZRĞFL�FR�GR�EUDNX�GR�SU]\SLVDQLD

RVNDUĪDQHPX�]DU]XFDQ\FK�PX�F]\QyZ��=GDQLHP�6ąGX�2NUĊJRZHJR�6ąG�D�TXR�Z\MDĞQLá�U]HWHOQLH�ZV]\VWNLH

RNROLF]QRĞFL�WHM�VSUDZ\��RSDUá�VZH�RU]HF]HQLH�QD�NRPSOHWQ\P�PDWHULDOH�GRZRGRZ\P��NWyU\�QLH�]DZLHUD�DQL

OXN�DQL�ĪDGQ\FK�QLHMDVQRĞFL��MDNLH�QDOHĪDáRE\�SRF]\WDü�QD�NRU]\Ğü�RVNDUĪRQHJR��1DOHĪ\�ZLĊF�VWDQRZF]R

VWZLHUG]Lü��ĪH�QLH�PD�ĪDGQ\FK�SRGVWDZ�ĪHE\�]DNZHVWLRQRZDü�RFHQĊ�GRZRGyZ�]DSUH]HQWRZDQą�SU]H]�VąG

PHULWL��SRGMĊW\FK�XVWDOHĔ�IDNW\F]Q\FK�D�WDNĪH�GRNRQDQHM�RFHQ\�SUDZQHM�]DFKRZDQLD�SRG�NąWHP�VSRáHF]QHM

V]NRGOLZRĞFL�MHJR�F]\QX��NWyUD�X]QDQD�]D�]QLNRPą�GRSURZDG]LáD�GR�XPRU]HQLD�SRVWĊSRZDQLD��=DUyZQR

RFHQD�VąGX�Z�W\P�]DNUHVLH�MDN�L�SRGMĊWD�GHF\]MD�VąGX�E\áD�VáXV]QD�L�]DVáXJXMH�QD�SHáQą�DNFHSWDFMĊ��1DOHĪ\

Z�FDáRĞFL�SRG]LHOLü�SU]\ZRáDQą�Z�X]DVDGQLHQLX�]DVNDUĪRQHJR�Z\URNX�DUJXPHQWDFMĊ�Z�W\P�]DNUHVLH�

$QDOL]D�]JURPDG]RQHJR�PDWHULDáX�GRZRGRZHJR�SU]HNRQXMH��ĪH�Z�NZHVWLDFK�LVWRWQ\FK�Z�VSUDZLH�

Z\MDĞQLHQLD�RVNDUĪRQHJR�Vą�NRQVHNZHQWQH�

1LHZąWSOLZLH�6ąG�5HMRQRZ\�ODNRQLF]QLH�RGQLyVá�VLĊ�GR�Z\MDĞQLHĔ�RVNDUĪRQHJR�ZVND]XMąF��LĪ�GDá�L�ZLDUĊ�Z

FDáRĞFL�X]QDMąF�MH�]D�VSyMQH�L�NRQVHNZHQWQH�MHGQDNĪH�QLH�R]QDF]D�WR��ĪH�RFHQD�WD�MHVW�QLHSUDZLGáRZD�L

QDUXV]D�ZVND]DQH�SU]HSLV\�SRVWĊSRZDQLD��6NDUĪąF\�EáĊGQLH�SRVWU]HJD�RFHQĊ�Z\MDĞQLHĔ�RVNDUĪRQHJR�SU]H]

6ąG�MDNR�NRQVHNZHQWQ\FK�MHG\QLH�SU]H]�SU\]PDW�QLH�SU]\]QDQLD�VLĊ�GR�SRSHáQLHQLD�]DU]XFDQ\FK�PX

SU]HVWĊSVWZ��-HGQDNĪH�QLH�FKRG]L�WX�R�NRQVHNZHQFMĊ�Z�W\P�]DNUHVLH��D�NRQVHNZHQFMĊ�Z�SU]HGVWDZLHQLX

RNROLF]QRĞFL�]ZLą]DQ\FK�]H�VSUDZą�Z�V]F]HJyOQRĞFL�SREXGHN�NWyU\PL�NLHURZDá�VLĊ�RVNDUĪRQ\

]DPLHV]F]DMąF�SRV]F]HJyOQH�ZSLV\�F]\�JUDILNL��MHJR�V\WXDFML�RVRELVWHM��NWyUD�UyZQLHĪ�RGJU\ZDáD
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QLHEDJDWHOQą�UROĊ�Z�RFHQLH�MHJR�]DFKRZDQLD�

=D�QLHXSUDZQLRQH�QDOHĪ\�X]QDü�WZLHUG]HQLD�VNDUĪąFHJR��LĪ�6ąG�QLH�GRNRQDá�DQDOL]\�DUW\NXáyZ�L�SRVWyZ�

SRG�NWyU\PL�]PLHV]F]RQR�ZSLV\�FR�GRSURZDG]LáR�GR�EáĊGQ\FK�ZQLRVNyZ��-HGQDNĪH�ZVND]Dü�QDOHĪ\��LĪ�Z

W\P�]DNUHVLH�XVWDOHQLD��MDN�Z\QLND�]�X]DVDGQLHQLD��6ąG�5HMRQRZ\�RSDUá�QD�Z\MDĞQLHQLDFK�RVNDUĪDQHJR�

NWyU\�SU]HGVWDZLá�RNROLF]QRĞFL�GRW\F]ąFH�SRV]F]HJyOQ\FK�ZSLVyZ��3U]\ZRá\ZDQH�SU]H]�VNDUĪąFHJR

SU]\NáDG\�GRW\F]ąFH�SRV]F]HJyOQ\FK�DUW\NXáyZ�L�WUHĞFL�VWDQRZL�MHG\QLH�MHJR�VXELHNW\ZQą�LQWHUSUHWDFMĊ

SRF]\QLRQą�Z�RGHUZDQLX�RG�]JURPDG]RQHJR�PDWHULDáX�GRZRGRZHJR�QDNLHURZDQą��QD�SU]\SLVDQLH

RVNDUĪDQHPX�]DU]XFDQ\FK�PX�F]\QyZ�

%H]]DVDGQ\�MHVW�UyZQLHĪ�]DU]XW�QDUXV]HQLD�DUW����������N�S�N��6ąG�2GZRáDZF]\�]DSR]QDá�VLĊ�]�FDáRĞFLą

]JURPDG]RQ\FK�Z�VSUDZLH�GRZRGyZ�SRSU]H]�OHNWXUĊ�DNW�VSUDZ\�L�QLH�PLDá�SUREOHPyZ�]

SU]HSURZDG]HQLHP�DQDOL]\�UR]XPRZDQLD�VąGX�,�LQVWDQFML�L�MHJR�]JRGQRĞFL�]�PDWHULDáHP�GRZRGRZ\P��7UHĞü

X]DVDGQLHQLD�Z\URNX�QLH�E\áD�GRWNQLĊWD�MDNLPLNROZLHN�QLHXVXZDOQ\PL�VSU]HF]QRĞFLDPL�DOER

HOHPHQWDUQ\PL�EUDNDPL��NWyUH�XQLHPRĪOLZLDá\E\�SU]HSURZDG]HQLH�NRQWUROL�RGZRáDZF]HM��6ąG�,�LQVWDQFML

VSRU]ąG]Lá�SLVHPQH�X]DVDGQLHQLH�QD�SR]LRPLH�Z\VWDUF]DMąF\P�L�XPRĪOLZLDMąF\P���SR�]DSR]QDQLX�VLĊ�]H

]JURPDG]RQ\P�Z�VSUDZLH�PDWHULDáHP�GRZRGRZ\P���DQDOL]Ċ�Z\URNX�SU]H]�SU\]PDW�]DU]XWyZ

DSHODF\MQ\FK��D�WDNĪH�Z�RGQRĞQLH�]DJDGQLHĔ�UR]ZDĪDQ\FK�]�XU]ĊGX��:�RFHQLH�VąGX�RGZRáDZF]HJR

VSRU]ąG]RQH�X]DVDGQLHQLH�GDMH�MDVQą�RGSRZLHGĨ�QD�S\WDQLH�GODF]HJR�WDNL�D�QLH�LQQ\�Z\URN�Z�QLQLHMV]HM

VSUDZLH�]DSDGá�

:QLRVHN�8FK\OHQLH�Z\URNX�L�SU]HND]DQLH�VSDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�� ]DVDGQ\

� F]ĊĞFLRZR�]DVDGQ\

� QLH]DVDGQ\�=ZLĊĨOH�R�SRZRGDFK�X]QDQLD�ZQLRVNX�]D�]DVDGQ\��F]ĊĞFLRZR�]DVDGQ\�DOER�QLH]DVDGQ\�

:REHF�X]QDQLD�]DU]XWyZ�]D�EH]]DVDGQH�ZQLRVHN�QLH�]DVáXJLZDá�QD�XZ]JOĊGQLHQLH�/S��=DU]XW

�����2VNDUĪ\FLHO�SXEOLF]Q\�]DU]XFLá�

���REUD]Ċ�DUW����������SNW���NSN���SRSU]H]�QLH]DVDGQH�X]QDQLH��ĪH�QLH�PD�]QDF]HQLD�GOD�UR]VWU]\JQLĊFLD

VSUDZ\�XVWDOHQLH�FKDUDNWHUX�RNUHĞOHQLD��FKDFKá\��Z�MĊ]\NDFK�URV\MVNLP�L�XNUDLĔVNLP�MDNR�REHOĪ\ZHJR�RUD]

SR]RVWDMąFHJR�Z�ĞFLVáHM�L�Z\áąF]QHM�NRQRWDFML�]�HWQRVHP�XNUDLĔVNLP��PLPR�ĪH�RVNDUĪRQ\�ZSURVW�RGQRVLá�VLĊ

GR�WHM�RNROLF]QRĞFL�Z�UDPDFK�VZRMHM�OLQLL�REURQ\�

���REUD]Ċ�DUW������NSN���SRSU]H]�QLHXZ]JOĊGQLHQLH�Z�Z\GDQ\P�UR]VWU]\JQLĊFLX�FDáRNV]WDáWX�RNROLF]QRĞFL

XMDZQLRQ\FK�Z�WRNX�UR]SUDZ\�JáyZQHM�RUD]�XNV]WDáWRZDQLH�SU]H]�6ąG�VZRMHJR�SU]HNRQDQLD�QD�SRGVWDZLH

W\ONR�QLHNWyU\FK��QLH�]DĞ�ZV]\VWNLFK�SU]HSURZDG]RQ\FK�GRZRGyZ���Z�WHQ�VSRVyE��ĪH�F]\QLąF�XVWDOHQLD

IDNW\F]QH��6ąG�QLH�XZ]JOĊGQLá�


�GRZRGyZ�Z�SRVWDFL�]U]XWyZ�HNUDQX��QD�NWyU\FK�XWUZDORQR�Z\SRZLHG]L�RVNDUĪRQHJR�VIRUPXáRZDQH�L

RSXEOLNRZDQH�Z�PHGLDFK�VSRáHF]QRĞFLRZ\FK��EH]�]ZLą]NX�]�WRF]ąF\P�VLĊ�SRVWĊSRZDQLHP�NDUQ\P��D

ĞZLDGF]ąFH�R�MHJR�XRJyOQLRQ\P�XSU]HG]HQLX�GR�QDURGyZ�XNUDLĔVNLHJR�L�Ī\GRZVNLHJR��D�WDNĪH�R�W\P��ĪH
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VáRZD��FKDFKá\��L��NDEDQ\��WUDNWXMH�RQ�MDNR�REUDĨOLZH�V\QRQLP\�VáRZD��������QLH�]DĞ�RNUHĞOHQLD�F]ĊĞFL

QDURGX�XNUDLĔVNLHJR�


�GRZRGyZ�Z�SRVWDFL�PDWHULDáyZ�QDXNRZ\FK�L�SRSXODUQRQDXNRZ\FK��]�NWyU\FK�Z\QLND��ĪH�ILJXU\�V]F]XUD�L

ZV]\�QLH�Vą�V\PERODPL�FKFLZRĞFL��QDWRPLDVW�Vą�NRQRWRZDQH�]�RGUD]ą�L�SRVáXJLZDQLH�VLĊ�QLPL�Z�SURFHVLH

NRPXQLNDFML�VáXĪ\�Z\UDĪHQLX�SRJDUG\��SRQDGWR�]DĞ�V\PEROH�WH�Vą�SRZV]HFKQLH�NRMDU]RQH�MDNR�QDU]ĊG]LD

W]Z��DQW\W\IXVRZHM�SURSDJDQG\�,,,

� ]DVDGQ\

� F]ĊĞFLRZR�]DVDGQ\

� QLH]DVDGQ\�5]HV]\�1LHPLHFNLHM��VNLHURZDQHM�SU]HFLZNR�FDáRĞFL�OXGQRĞFL�Ī\GRZVNLHM�


�GRZRGyZ�Z�SRVWDFL�PDWHULDáyZ�QDXNRZ\FK�L�SRSXODUQRQDXNRZ\FK��]�NWyU\FK�Z\QLND��ĪH�XĪ\W\�SU]H]

RVNDUĪRQHJR�HWQRQLP��FKD]DUVNL��MHVW�SHMRUDW\ZQLH�]DEDUZLRQ\P�V\QRQLPHP�QD]Z��XNUDLĔVNL��OXE

�Ī\GRZVNL��L�MHVW�XĪ\ZDQ\�]H�Z]JOĊGX�QD�U]HNRPH�SRFKRG]HQLH�W\FK�JUXS�QDURGRZ\FK�

���REUD]Ċ�DUW����NSN���SRSU]H]�GRNRQDQLH�RFHQ\�SU]HSURZDG]RQ\FK�GRZRGyZ�QLH]JRGQLH�]�]DVDGDPL

SUDZLGáRZHJR�UR]XPRZDQLD�RUD]�ZVND]DQLDPL�ZLHG]\�L�GRĞZLDGF]HQLD�Ī\FLRZHJR��Z�V]F]HJyOQRĞFL�


�EáĊGQą�RFHQĊ�Z\MDĞQLHĔ�RVNDUĪRQHJR�'��&������Z\QLNDMąFą�]�QLHXZ]JOĊGQLHQLD�VSU]HF]QRĞFL�SRPLĊG]\

WUHĞFLą�W\FK�Z\MDĞQLHĔ�D�SRZV]HFKQ\P�X]XVHP�MĊ]\NRZ\P�RUD]�WUHĞFLą�LQQ\FK�Z\SRZLHG]L�RVNDUĪRQHJR�

VIRUPXáRZDQ\FK�L�RSXEOLNRZDQ\FK�EH]�]ZLą]NX�]�WRF]ąF\P�VLĊ�SRVWĊSRZDQLHP�NDUQ\P��RSDUFLH�XVWDOHĔ

IDNW\F]Q\FK�QD�QLHSHáQHM��QLHMDVQHM�L�QLHVSyMQHM�RSLQLL�ELHJáHM�]�G]LHG]LQ\�MĊ]\NR]QDZVWZD�GU�-��3������SU]\

MHGQRF]HVQ\P�]G\VNZDOLILNRZDQLX�GRW\F]ąF\FK�WHM�VDPHM�PDWHULL�MDVQ\FK�L�VSyMQ\FK�RSLQLL�ELHJá\FK�SURI�

GU�KDE��$��.��L�GU�$��2������WR�QDUXV]HQLD�SU]HSLVyZ�SRVWĊSRZDQLD�VNXWNRZDá\�EáĊGQ\P�XVWDOHQLHP��ĪH

XĪ\WH�SU]H]�RVNDUĪRQHJR�RNUHĞOHQLD��FKDFKá\����NDEDQ\��L��SOHPLĊ�ĪPLMRZH��QLH�PDMą�]QLHZDĪDMąFHJR

FKDUDNWHUX��D�WDNĪH�GRZROQ\P�SU]\MĊFLHP��ĪH�QLH�]RVWDá\�XĪ\WH�]�SRZRGX�SU]\QDOHĪQRĞFL�QDURGRZHM

REUDĪRQ\FK�]ELRURZRĞFL��OHF]�RGQRVLá\�VLĊ�MHG\QLH�GR�W\FK�SU]HGVWDZLFLHOL�JUXS�OXGQRĞFL�QDURGRZRĞFL

XNUDLĔVNLHM�L�Ī\GRZVNLHM�RUD]�Z\]QDZFyZ�MXGDL]PX��NWyU\P�PRĪQD�SU]\SLVDü�FKFLZRĞü�EąGĨ

QDFMRQDOLVW\F]QH�SRJOąG\�L�SRVWDZĊ�=ZLĊĨOH�R�SRZRGDFK�X]QDQLD�]DU]XWX�]D�]DVDGQ\��F]ĊĞFLRZR�]DVDGQ\

DOER�QLH]DVDGQ\�$G���

=D�]DVDGQH�QDOHĪ\�X]QDü�VWDQRZLVNR�6ąGX�5HMRQRZHJR�RGGDODMąFH�ZQLRVHN�GRZRGRZ\�]DZLHUDMąF\

PDWHULDá\�GRW\F]ąFH�]QDF]HQLD�L�IXQNFML�MĊ]\NRZHM�VáyZ��FKRFKRá����FKDFKHá����FKDFKá\���DOERZLHP�EH]

]QDF]HQLD�GOD�UR]VWU]\JQLĊFLD�PLDáR�]QDF]HQLD�ZZ��VáyZ�Z�MĊ]\NX�URV\MVNLP�L�XNUDLĔVNLP�SRQLHZDĪ

GHNRGRZDQLH�ZZ��VáyZ�PRĪH�E\ü�]XSHáQLH�RGPLHQQH�Z�LQQ\FK�MĊ]\NDFK��Z�QLQLHMV]HM�VSDZLH�EDGDQLX

SRGOHJDáR�RZH�VáRZR�MHG\QLH�SRG�NąWHP�MHJR�IXQNFMRQRZDQLD�L�]QDF]HQLD�Z�MĊ]\NX�SROVNLP�

$G���

=D�QLH]DVDGQ\�QDOHĪ\�X]QDü�]DU]XW�REUD]\�DUW������N�S�N�WHJR�URG]DMX�]DU]XW�PRĪH�E\ü�VNXWHF]QLH

SRGQLHVLRQ\�Z\áąF]QLH�Z�V\WXDFML�JG\�6ąG�RSDUá�VZRMH�XVWDOHQLD�IDNW\F]QH�QD�GRZRGDFK��NWyUH�IRUPDOQLH
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QLH�]RVWDá\�XMDZQLRQH�Z�WRNX�SRVWĊSRZDQLD��EąGĨ�WHĪ�JG\�PLPR�IRUPDOQHJR�SU]HSURZDG]HQLD�GRZRGX�6ąG

SRPLQąá�JR�]XSHáQLH�Z�SURFHVLH�UHNRQVWUXNFML�VWDQX�IDNW\F]QHJR��ĩDGQD�]�W\FK�V\WXDFML�Z�SU]HGPLRWRZHM

VSUDZLH�QLH�]DFKRG]L��D�]DU]XW\�]DZDUWH�Z�DSHODFML�VSURZDG]DMą�VLĊ�Z�U]HF]\ZLVWRĞFL�GR�NZHVWLRQRZDQLD
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