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SU]HGVWDZLHQLH��QD�HWDSLH�XVWDODQLD�ZDUXQNyZ�]DEXGRZ\��NRQFHSFML�ORNDOL]DFML�PLHMVF�SRVWRMRZ\FK�QD

PDSLH�Z�VNDOL�������L�GRGDWNRZR�RNUHĞOD�SU]HZLG\ZDQą�LORĞü�PLHMVF�SRVWRMRZ\FK��:V]\VWNLH�WH�ZDUXQNL

RNUHĞODQH�Vą�QD�HWDSLH�XG]LHODQLD�LQZHVWRURZL�SR]ZROHQLD�QD�EXGRZĊ��RNUHĞODQLH�SDUDPHWUyZ�GURJL�

QDND]\ZDQLH�LQZHVWRURZL�MHM�SU]HEXGRZ\�RUD]�QDND]DQLH�RNUHĞOHQLD�PLHMVFD�SRáRĪHQLD�PLHMVF

SDUNLQJRZ\FK�L�LFK�LORĞü�QD�HWDSLH�XVWDODQLD�ZDUXQNyZ�]DEXGRZ\�MHVW�SU]HGZF]HVQH��]DĞ�RUJDQ�SLHUZV]HM

LQVWDQFML�QLH�PD�SUDZD�]DVWRVRZDQLD�QD�W\P�HWDSLH�]DUyZQR�SU]HSLVyZ�Z\NRQDZF]\FK�GRW\F]ąF\FK

ZDUXQNyZ�WHFKQLF]Q\FK�GUyJ��MDN�L�ZDUXQNyZ�WHFKQLF]Q\FK�GRW\F]ąF\FK�EXG\QNyZ�

2GQRV]ąF�VLĊ�GR�NZHVWLL�FPHQWDU]D�Ī\GRZVNLHJR�SU]\WRF]RQR�IUDJPHQW\�DQDOL]\�XUEDQLVW\F]QHM�]�GQLD���

VLHUSQLD������U���XJRG\�]�GQLD����VLHUSQLD������U��SRGSLVDQHM�SU]H]�%XUPLVWU]D�0LDVWD�L�*PLQ\�6���GR

SURMHNWX�NWyUHM�]DáąF]RQR�PDSĊ��NWyUD�PD�GRNXPHQWRZDü��ĪH�Z�SU]HV]áRĞFL�QD�MHM�WHUHQLH�E\á�F]\QQ\

FPHQWDU]��QD�NWyU\P�FKRZDQR�]ZáRNL��.ROHJLXP�ZVND]DáR��ĪH�SURMHNWX�XJRG\�QLH�SU]HVáDQR�GR�ZLDGRPRĞFL

ZáDĞFLFLHORZL�G]LDáNL��]DEXGRZDQHM�EXG\QNDPL�Z������U��POHF]DUQL���G]LDáDMąFHM�GR�ODW�RVLHPG]LHVLąW\FK

;;�Z��=�]DSLVyZ�SURMHNWX�XJRG\�Z\QLND��ĪH�MHĞOL�Z�SU]\V]áRĞFL��ZáDĞFLFLHO�G]LDáNL�EXG\QNL�UR]ELHU]H��QLH
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RWU]\PD�]JRG\�QD�SREXGRZDQLH�QRZ\FK���FR�]GDMH�VLĊ�SRWZLHUG]Dü��SURZDG]RQH�RG������U���SRVWĊSRZDQLH

DGPLQLVWUDF\MQH��=�LQIRUPDFML�]QDMGXMąF\FK�VLĊ�QD�VWURQDFK�LQWHUQHWRZ\FK��GRW\F]ąF\FK�KLVWRULL�FPHQWDU]D

Ī\GRZVNLHJR�Z�6��QS����������Z\QLND�MHGQR]QDF]QLH��ĪH�FPHQWDU]�Z�GQLX���ZU]HĞQLX������U���E\á�MXĪ

QLHF]\QQ\�

6.2�Z\MDĞQLáR�WDNĪH��LĪ�QLH�PRĪH�SU]\FK\OLü�VLĊ�GR�ZQLRVNyZ�SHáQRPRFQLND��SRVWXORZDQ\FK�Z�SLĞPLH

X]XSHáQLDMąF\P�GR�RGZRáDQLD�]�GQLD����VW\F]QLD������U��DOERZLHP�LFK�XZ]JOĊGQLHQLH�VWDQRZLáRE\

QDUXV]HQLH�]DVDG�SURFHVRZ\FK�XMĊW\FK�Z�UDP\�N�S�D�

-��6��UHSUH]HQWRZDQ\�SU]H]�SURIHVMRQDOQHJR�SHáQRPRFQLND��NZHVWLRQXMąF�SRZ\ĪV]ą�GHF\]MĊ�ZQLyVá�VNDUJĊ

GR�:RMHZyG]NLHJR�6ąGX�$GPLQLVWUDF\MQHJR�]DU]XFDMąF��ĪH�Z\GDQD�RQD�]RVWDáD�]�QDUXV]HQLHP�DUW���������

N�S�D��SRSU]H]�MHJR�]DVWRVRZDQLH�L�SU]\MĊFLH��LĪ�Z�QLQLHMV]HM�VSUDZLH�RUJDQ�QLH�PyJá�Z\GDü�GHF\]ML

PHU\WRU\F]QHM�Z�V\WXDFML��JG\�G\VSRQRZDá�PDWHULDáHP�GRZRGRZ\P�L�XSUDZQLHQLDPL�SR]ZDODMąF\PL�QD

UR]VWU]\JQLĊFLH�SU]HGPLRWRZHM�VSUDZ\�DGPLQLVWUDF\MQHM�FR�GR�PHULWXP��6NDUĪąF\�]DU]XFLá�UyZQLHĪ

QDUXV]HQLH�DUW������N�S�D��Z�]ZLą]NX�]�DUW����������N�S�D��RUD]�Z�]ZLą]NX�]�DUW�����X�S�]�S��SRSU]H]�MHJR

QLH]DVWRVRZDQLH�L�QLHVNRU]\VWDQLH�]�PRĪOLZRĞFL�SU]HSURZDG]HQLD�QD�ĪąGDQLH�VWURQ\�GRGDWNRZHJR

SRVWĊSRZDQLD�Z\MDĞQLDMąFHJR�Z�FHOX�X]XSHáQLHQLD�GRZRGyZ�Z�VSUDZLH�RUD]�XFK\OHQLH�GHF\]ML�RUJDQX

SLHUZV]HM�LQVWDQFML�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD��Z�V]F]HJyOQRĞFL�EUDN�VSRU]ąG]HQLD

QRZHM�DQDOL]\�XUEDQLVW\F]QHM��=GDQLHP�ZQRV]ąFHJR�VNDUJĊ�RUJDQ�RGZRáDZF]\�QDUXV]\á�WDNĪH�DUW���������

N�S�D��Z�]ZLą]NX�]�DUW����������N�S�D��SRSU]H]�MHJR�QLHZáDĞFLZH�]DVWRVRZDQLH��WM��QLHZVND]DQLH�Z�ĪDGHQ

VSRVyE��MDNL�]DNUHV�VSUDZ\���PDMąF\�LVWRWQ\�ZSá\Z�QD�MHM�UR]VWU]\JQLĊFLH���Z\PDJD�Z\MDĞQLHQLD�SU]HG

RUJDQHP�SLHUZV]HM�LQVWDQFML��1DGWR�ZVND]DQR�QDUXV]HQLH�DUW����������N�S�D��Z�]ZLą]NX�]�DUW����������N�S�D�

SRSU]H]�MHJR�QLHZáDĞFLZH�]DVWRVRZDQLH��WM��QLHZVND]DQLH�Z�ĪDGHQ�VSRVyE��MDNL�]DNUHV�VSUDZ\���PDMąF\

LVWRWQ\�ZSá\Z�QD�MHM�UR]VWU]\JQLĊFLH���Z\PDJD�Z\MDĞQLHQLD�SU]HG�RUJDQHP�SLHUZV]HM�LQVWDQFML��1D�WHM

SRGVWDZLH�VNDUĪąF\�ZQLyVá�R�XFK\OHQLH�]DVNDUĪRQHM�GHF\]ML�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR

UR]SDWU]HQLD�RUJDQRZL�GUXJLHM�LQVWDQFML�

:�WUHĞFL�VNDUJL�ZVND]DQR��ĪH�SLHUZRWQ\�ZQLRVHN�RGZRáDQLD�VXJHURZDá�Z\GDQLH�GHF\]ML�NDVDF\MQHM�

QLHPQLHM�MHGQDN�RUJDQ�RGZRáDZF]\�QLH�E\á�QLP�]ZLą]DQ\��3RQDGWR�ZQLRVHN�XOHJá�PRG\ILNDFML�SLVPHP�]

GQLD����VW\F]QLD������U���Z�NWyU\P�VIRUPXáRZDQR�ZQLRVHN�R�Z\GDQLH�GHF\]ML�FR�GR�PHULWXP��2UJDQ

GUXJLHM�LQVWDQFML�Z\GDMąF�]DVNDUĪRQH�UR]VWU]\JQLĊFLH�GRSLHUR����PDUFD������U��PLDá�ZLĊF�PRĪOLZRĞü

DQDOL]\�VSUDZ\�Z�NRQWHNĞFLH�]DVWRVRZDQLD�DUW����������SNW���N�S�D��0DWHULDá�GRZRGRZ\�VWDQRZLąF\

REV]HUQą�GRNXPHQWDFMĊ�]GDQLHP�VNDUĪąFHJR�E\á�Z\VWDUF]DMąF\�GR�SRGMĊFLD�QLHZDGOLZHJR�UR]VWU]\JQLĊFLD

PHU\WRU\F]QHJR��D�Z�NDĪG\P�UD]LH�PRĪOLZH�E\áR�XVXQLĊFLH�HZHQWXDOQ\FK�EUDNyZ�Z�WU\ELH�DUW������N�S�D�

:�QLQLHMV]HM�VSUDZLH�DQDOL]D�WD�ZLQQD�XZ]JOĊGQLDü���Z\QLNDMąF\�]�WUHĞFL�DNW�VSUDZ\�RUJDQX�,�LQVWDQFML���IDNW

EUDNX�REHFQRĞFL�GDZQHJR�FPHQWDU]D�Z\]QDQLRZHJR�Ī\GRZVNLHJR�QD�REHFQHM�G]LDáFH�QU��������QD�NWyUHM�PD

]RVWDü�]UHDOL]RZDQD�REMĊWD�ZQLRVNLHP�LQZHVW\FMD�

=GDQLHP�ZQRV]ąFHJR�VNDUJĊ�]�GRNXPHQWyZ�]QDMGXMąF\FK�VLĊ�Z�DNWDFK�VSUDZ\�Z\QLND�QLH]ELFLH��ĪH�QD�MHJR
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G]LDáFH�]QDMGRZDáD�VLĊ�SUXVND�POHF]DUQLD��D�QD�]DFKyG�RG�QLHM�SDUN�RGG]LHODMąF\�]DEXGRZDQLD�POHF]DUQL�RG

WHUHQyZ�FPHQWDUQ\FK�

=GDQLHP�VNDUĪąFHJR�XFK\OHQLH�SU]H]�RUJDQ�RGZRáDZF]\�GHF\]ML�RUJDQ�,�LQVWDQFML�RNUHĞODMąFHM�ZDUXQNL

]DEXGRZ\��QDUXV]D�UyZQLHĪ�DUW������N�S�D��L�Z\UDĪRQą�WDP�]DVDGĊ�UHIRUPDWLRQLV�LQ�SHLXV�

6DPRU]ąGRZH�.ROHJLXP�2GZRáDZF]H�Z�RGSRZLHG]L�QD�VNDUJĊ�ZQLRVáR�R�MHM�RGGDOHQLH��SRGWU]\PXMąF�VZą

GRW\FKF]DVRZą�DUJXPHQWDFMĊ�

8]DVDGQLHQLH�SUDZQH

:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�3R]QDQLX�]ZDĪ\á��FR�QDVWĊSXMH�

6NDUJD�MHVW�]DVDGQD�

=JRGQLH�]�DUW��������XVWDZ\�]�GQLD����VLHUSQLD������U��SUDZR�R�SRVWĊSRZDQLX�SU]HG�VąGDPL

DGPLQLVWUDF\MQ\PL��M�W�']��8��]������U��SR]���������GDOHM�S�S�V�D���VąG\�DGPLQLVWUDF\MQH�VSUDZXMą�NRQWUROĊ

G]LDáDOQRĞFL�DGPLQLVWUDFML�SXEOLF]QHM�L�VWRVXMą�ĞURGNL�RNUHĞORQH�Z�XVWDZLH��6WRVRZQLH�GR�DUW��������XVWDZ\�]

GQLD����OLSFD������U��3UDZR�R�XVWURMX�VąGyZ�DGPLQLVWUDF\MQ\FK��M�W��']��8��]������U��SR]���������NRQWUROD

GRNRQ\ZDQD�SU]H]�VąG\�DGPLQLVWUDF\MQH�VSUDZRZDQD�MHVW�SRG�Z]JOĊGHP�]JRGQRĞFL�]�SUDZHP��MHĪHOL

XVWDZ\�V]F]HJyOQH�QLH�VWDQRZLą�LQDF]HM��(ZHQWXDOQH�VWZLHUG]HQLH�XFK\ELHĔ�Z�G]LDáDQLX�DGPLQLVWUDFML

SXEOLF]QHM�REOLJXMH�VąG�GR�XFK\OHQLD�GHF\]ML��VWZLHUG]HQLD�MHM�QLHZDĪQRĞFL��EąGĨ�WHĪ�VWZLHUG]HQLD�Z\GDQLD

GHF\]ML�]�QDUXV]HQLHP�SUDZD��DUW����������S�S�V�D����6ąG�DGPLQLVWUDF\MQ\��NRQWUROXMąF�G]LDáDOQRĞü

DGPLQLVWUDFML�SXEOLF]QHM��SR]RVWDMH�]JRGQLH�]�DUW����������S�S�V�D��]ZLą]DQ\�JUDQLFDPL�VSUDZ\��D�QLH

JUDQLFDPL�VNDUJL�

0DMąF�SRZ\ĪV]H�QD�XZDG]H�QDOHĪ\�ZVND]Dü��ĪH�SU]HGPLRWHP�NRQWUROL�VąGRZHM�Z�QLQLHMV]HM�VSUDZLH�E\áD

Z\GDQD�QD�SRGVWDZLH�DUW����������N�S�D��GHF\]MD�NDVDF\MQD�6DPRU]ąGRZHJR�.ROHJLXP�2GZRáDZF]HJR�

5R]VWU]\JQLĊFLHP�W\P�GRV]áR�GR�XFK\OHQLD�GHF\]ML�RUJDQX�,�LQVWDQFML�XVWDODMąFHM�ZDUXQNL�]DEXGRZ\�L

SU]HND]DQLD�WHPX�RUJDQRZL�VSUDZ\�GR�SRQRZQHJR�UR]SDWU]HQLD�

3RZ\ĪV]D�GHF\]MD�SRGMĊWD�]RVWDáD�Z�RSDUFLX�R�SU]HSLV�DUW����������N�S�D���NWyU\�VWDQRZL�SURFHVRZą

SRGVWDZĊ�GR�Z\GDQLD�GHF\]ML�NDVDF\MQHM��SRZRGXMąFHM�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SDWU]HQLD

SU]H]�RUJDQ�SLHUZV]HM�LQVWDQFML��3U]\�WHJR�URG]DMX�GHF\]ML�RFHQD�6ąGX�]PLHU]D�GR�XVWDOHQLD�SUDZLGáRZRĞFL

]DVWRVRZDQLD�SU]H]�LQVWDQFMĊ�RGZRáDZF]ą�DUW����������N�S�D��:HGOH�WHM�UHJXODFML��Z�EU]PLHQLX

RERZLą]XMąF\P�RG����NZLHWQLD������U���F]\OL�SR�QRZHOL]DFML�GRNRQDQHM�XVWDZą�]�GQLD���JUXGQLD������U��R

]PLDQLH�XVWDZ\���.RGHNV�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�RUD]�XVWDZ\���3UDZR�R�SRVWĊSRZDQLX�SU]HG

VąGDPL�DGPLQLVWUDF\MQ\PL��']��8��]������U��1U����SR]�������RUJDQ�RGZRáDZF]\�PRĪH�XFK\OLü�]DVNDUĪRQą

GHF\]MĊ�Z�FDáRĞFL�L�SU]HND]Dü�VSUDZĊ�GR�SRQRZQHJR�UR]SDWU]HQLD�RUJDQRZL�SLHUZV]HM�LQVWDQFML��JG\

GHF\]MD�WD�]RVWDáD�Z\GDQD�]�QDUXV]HQLHP�SU]HSLVyZ�SRVWĊSRZDQLD��D�NRQLHF]Q\�GR�Z\MDĞQLHQLD�]DNUHV

VSUDZ\�PD�LVWRWQ\�ZSá\Z�QD�MHM�UR]VWU]\JQLĊFLH��3U]HND]XMąF�VSUDZĊ��RUJDQ�WHQ�SRZLQLHQ�ZVND]Dü��MDNLH

RNROLF]QRĞFL�QDOHĪ\�Z]Ląü�SRG�XZDJĊ�SU]\�SRQRZQ\P�UR]SDWU]HQLX�VSUDZ\�
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,QQ\PL�VáRZ\��6ąG�Z�UDPDFK�NRQWUROL�]JRGQRĞFL�]�SUDZHP�GHF\]ML�Z\GDQHM�QD�SRGVWDZLH�DUW����������N�S�D�

PD�]D�]DGDQLH�RGSRZLHG]LHü�QD�S\WDQLH��F]\�RUJDQ�RGZRáDZF]\�ZLQLHQ�E\á�SRGMąü�PHU\WRU\F]QH

UR]VWU]\JQLĊFLH�VSUDZ\��F]\�WHĪ�]DV]áD�NRQLHF]QRĞü�X]XSHáQLHQLD�SRVWĊSRZDQLD�GRZRGRZHJR�Z�WDNLP

]DNUHVLH��NWyU\���]�XZDJL�QD�RERZLą]HN�GRFKRZDQLD�]DVDG\�GZXLQVWDQF\MQRĞFL�SRVWĊSRZDQLD�RUD]

RERZLą]HN�Z\MDĞQLHQLD�SRGVWDZRZ\FK�RNROLF]QRĞFL�VWDQX�IDNW\F]QHJR�VSUDZ\���X]DVDGQLDá�SU]HND]DQLH

VSUDZ\�GR�SRQRZQHJR�UR]SDWU]HQLD��D�MHGQRF]HĞQLH�Z�SRVWĊSRZDQLX�SU]HG�RUJDQHP�SLHUZV]HM�LQVWDQFML

GRV]áR�GR�XFK\ELHĔ�QDWXU\�SURFHGXUDOQHM��NWyUH�PRĪQD�RNUHĞOLü�MDNR�LVWRWQH�

:�W\P�PLHMVFX�SRGNUHĞOLü�WU]HED��ĪH�]DVDGą�MHVW��ĪH�RUJDQ�RGZRáDZF]\�Z\GDMH�UR]VWU]\JQLĊFLH�FR�GR�LVWRW\

VSUDZ\��FR�]JRGQLH�]�WUHĞFLą�DUW����������N�S�D��QDVWĊSXMH�SU]H]�Z\GDQLH�UR]VWU]\JQLĊFLD�PHU\WRU\F]QHJR�

1DWRPLDVW�RGVWĊSVWZHP�RG�WHM�RJyOQHM�]DVDG\�MHVW�ZVND]DQH�Z\ĪHM��D�Z\QLNDMąFH�]�DUW����������N�S�D�

XSUDZQLHQLH�RUJDQX�RGZRáDZF]HJR�GR�Z\GDQLD�GHF\]ML�NDVDF\MQHM��6WRVRZQLH�GR�WUHĞFL�NRPHQWRZDQHM

UHJXODFML�ZVND]Dü�ZLĊF�QDOHĪ\��ĪH�REHFQD�NRQVWUXNFMD�SUDZQD�GHF\]ML�NDVDF\MQHM��RNUHĞORQD�Z�DUW���������

N�S�D���RSLHUD�VLĊ�QD�GZyFK�NXPXODW\ZQ\FK�SU]HVáDQNDFK��D�PLDQRZLFLH��Z\GDQLX�GHF\]ML

SLHUZV]RLQVWDQF\MQHM�]�QDUXV]HQLHP�SU]HSLVyZ�SRVWĊSRZDQLD�RUD]�X]QDQLX�SU]H]�RUJDQ�RGZRáDZF]\��ĪH

NRQLHF]Q\�GR�Z\MDĞQLHQLD�]DNUHV�VSUDZ\�PD�LVWRWQ\�ZSá\Z�QD�MHM�UR]VWU]\JQLĊFLH�

2]QDF]D�WR��ĪH�Z�DNWXDOQ\P�VWDQLH�SUDZQ\P��VDPR�QDUXV]HQLH�SU]HSLVyZ�SRVWĊSRZDQLD�SU]H]�RUJDQ

SLHUZV]HM�LQVWDQFML��FKRFLDĪ�MHVW�NRQLHF]Qą�SU]HVáDQNą�XFK\OHQLD�GHF\]ML��QLH�MHVW�SU]HVáDQNą�Z\VWDUF]DMąFą�

=DNRĔF]HQLH�SRVWĊSRZDQLD�RGZRáDZF]HJR�Z�VSRVyE�NDVDF\MQ\�Z\PDJD�ERZLHP�GRGDWNRZR�VWZLHUG]HQLD�

ĪH�]DFKRG]L�NRQLHF]QRĞü�SU]HSURZDG]HQLD�SRVWĊSRZDQLD�Z\MDĞQLDMąFHJR�FR�GR�RNROLF]QRĞFL�LVWRWQ\FK�GOD

UR]VWU]\JQLĊFLD��&KRG]L�ZLĊF�R�V\WXDFMH��JG\�]DVDGD�GZXLQVWDQF\MQRĞFL�SRVWĊSRZDQLD�Z\áąF]D

SU]HSURZDG]HQLH�Z�W\P�]DNUHVLH�X]XSHáQLDMąFHJR�SRVWĊSRZDQLD�GRZRGRZHJR��JG\Ī�MHJR�]DNUHV�ZVND]XMH�

ĪH�Z�VZHM�LVWRFLH�RUJDQ�RGZRáDZF]\�PXVLDáE\�VDP�SU]HSURZDG]Lü�SRVWĊSRZDQLH�Z\MDĞQLDMąFH�RGQRĞQLH

NZHVWLL�PRJąF\FK�PLHü�EH]SRĞUHGQL�ZSá\Z�QD�WUHĞü�GHF\]ML��:�NRQVHNZHQFML�VSUDZD�E\áDE\�UR]VWU]\JDQD

GH�IDFWR�Z�MHGQHM�LQVWDQFML��D�ZLĊF�VWURQD�QLH�PRJáDE\�NZHVWLRQRZDü�Z\QLNyZ�SRVWĊSRZDQLD

Z\MDĞQLDMąFHJR�Z�GURG]H�RGZRáDQLD��2UJDQ�RGZRáDZF]\��NWyU\�]�LVWRW\�U]HF]\�QLH�SU]HSURZDG]D�ZáDVQHJR�

RGUĊEQHJR�SRVWĊSRZDQLD�GRZRGRZHJR��]D�WR�PRĪH�Z\FLąJDü�]�]HEUDQHJR�SU]H]�RUJDQ�SLHUZV]HM�LQVWDQFML

PDWHULDáX�]XSHáQLH�LQQH�ZQLRVNL�QLĪ�RUJDQ�SLHUZV]HM�LQVWDQFML��]DVWĊSRZDáE\�Z�SUDNW\FH�WHQ�RUJDQ�

SR]EDZLDMąF�VWURQĊ�SUDZD�SRGZDĪDQLD�W\FK�XVWDOHĔ�Z�GURG]H�]Z\F]DMQHJR�ĞURGND�SUDZQHJR��SRU��:�

&KUyĞFLHOHZVNL��=PLDQ\�Z�]DNUHVLH�SU]HSLVyZ�NRGHNVX�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�L�SUDZD�R

SRVWĊSRZDQLX�SU]HG�VąGDPL�DGPLQLVWUDF\MQ\PL��NWyUH�ZHV]á\�Z�Ī\FLH�Z������U����RSXEO��=16$�URN�9,,�QU��

�����������VWU�������-DN�MXĪ�SRZLHG]LDQR�Z\ĪHM��SU]HSLV�DUW����������N�S�D��VWDQRZL�Z\áRP�RG�]DVDG\

PHU\WRU\F]QHJR�UR]VWU]\JQLĊFLD�VSUDZ\�SU]H]�RUJDQ�GUXJLHM�LQVWDQFML��JG\Ī�]JRGQLH�]�XVWDQRZLRQą�Z�DUW�

���N�S�D��]DVDGą�GZXLQVWDQF\MQRĞFL��NDĪGD�VSUDZD�DGPLQLVWUDF\MQD�ZLQQD�SRGOHJDü�GZXNURWQHPX

PHU\WRU\F]QHPX�UR]VWU]\JQLĊFLX��SU]H]�GZD�UyĪQH�RUJDQ\�DGPLQLVWUDFML�SXEOLF]QHM��7UHĞü�DUW����������N�S�D�

ZLQQD�E\ü�UyZQLHĪ�LQWHUSUHWRZDQD�áąF]QLH�]�SU]HSLVHP�DUW������N�S�D���RNUHĞODMąF\P�JUDQLFH�SRVWĊSRZDQLD

GRZRGRZHJR�SU]HG�RUJDQHP�RGZRáDZF]\P��=ZUyFLü�WHĪ�WU]HED�XZDJĊ��ĪH�XĪ\WH�Z�DUW����������N�S�D�
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RNUHĞOHQLH��NRQLHF]Q\�GR�Z\MDĞQLHQLD�]DNUHV�VSUDZ\�PD�LVWRWQ\�ZSá\Z�QD�MHM�UR]VWU]\JQLĊFLH��MHVW

RNUHĞOHQLHP�Z\PDJDMąF\P�NDĪGRUD]RZR�LQWHUSUHWDFML�QD�WOH�RNROLF]QRĞFL�IDNW\F]Q\FK�VSUDZ\��:

V]F]HJyOQRĞFL�PRĪQD�VWZLHUG]Lü��ĪH�QDZLą]XMH�RQR�GR�SRMĊFLD��QLHSU]HSURZDG]HQLD�SU]H]�RUJDQ�SLHUZV]HM

LQVWDQFML�SRVWĊSRZDQLD�Z\MDĞQLDMąFHJR�Z�FDáRĞFL�OXE�]QDF]QHM�F]ĊĞFL���FR���]JRGQLH�]�]DVDGą

GZXLQVWDQF\MQRĞFL�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR���XQLHPRĪOLZLD�UR]VWU]\JQLĊFLH�VSUDZ\�SU]H]�RUJDQ

RGZRáDZF]\�

0DMąF�SRZ\ĪV]H�QD�XZDG]H��Z�NRQWHNĞFLH�SRGVWDZ\�SUDZQHM�]DVNDUĪRQHM�GHF\]ML��DUW����������N�S�D���

VWZLHUG]Lü�QDOHĪ\��ĪH�RUJDQ�RGZRáDZF]\�]D�QDUXV]HQLH�SU]HSLVRP�SRVWĊSRZDQLD�PDMąFH�ZSá\Z�QD�Z\QLN

VSUDZ\�L�X]DVDGQLDMąFH�XFK\OHQLH�GHF\]ML�RUJDQX�,�LQVWDQFML�L�SU]HND]DQLH�PX�VSUDZ\�GR�SRQRZQHJR

UR]SR]QDQLD�X]QDá�QLH]JRGQRĞü�GHF\]ML�RUJDQX�,�LQVWDQFML�]�ZQLRVNLHP�LQZHVWRUD��NZHVWLH�]ZLą]DQH�]

Z\NRQDQą�DQDOL]ą�XUEDQLVW\F]Qą��VWZLHUG]HQLH�EUDNX�GRVWĊSX�GR�GURJL�SXEOLF]QHM�SRSU]H]�X]QDQLH��LĪ�XO�

������QLH�MHVW�GURJą�SXEOLF]Qą�L�QLH�VSHáQLD�SDUDPHWUyZ�NRQLHF]Q\FK�GR�]DSHZQLHQLD�GRVWĊSX�GR�SODQRZHM

LQZHVW\FML�]JRGQLH�]�SODQRZDQ\P�SU]H]QDF]HQLHP�SRSU]H]�EUDN�GRMD]GX�DXWREXVyZ�RUD]�XVWDOHQLD

GRW\F]ąFH�FPHQWDU]D�Ī\GRZVNLHJR�

2GQRV]ąF�VLĊ�GR�SRZ\ĪV]\FK�NZHVWLL�Z�SLHUZV]HM�NROHMQRĞFL�RGQLHĞü�QDOHĪ\�VLĊ�GR�]DU]XWyZ�]ZLą]DQ\FK�]

Z\NRQDQą�DQDOL]ą�XUEDQLVW\F]Qą��NWyUHM�XVWDOHQLD�NZHVWLRQRZDá�UyZQLHĪ�VNDUĪąF\�Z�]áRĪRQ\P�RGZRáDQLX�

:�NRQWHNĞFLH�RFHQ\�]DVDGQRĞFL�]DVWRVRZDQLD�SU]H]�RUJDQ�RGZRáDZF]\�G\VSR]\FML�DUW����������N�S�D��PD�WR

ERZLHP�R�W\OH�LVWRWQH�]QDF]HQLH��LĪ�MDN�SRZV]HFKQLH�SU]\MPXMH�VLĊ�Z�RU]HF]QLFWZLH��ZDGOLZLH�Z\NRQDQD

DQDOL]D�XUEDQLVW\F]QD�VWDQRZL�SU]HVáDQNĊ�GR�Z\GDQLD�GHF\]ML�NDVDF\MQHM��:DGOLZH�XVWDOHQLH�JUDQLF�REV]DUX

DQDOL]RZDQHJR�MHVW�ERZLHP�SU]HV]NRGą�XQLHPRĪOLZLDMąFą�ZáDĞFLZH�RNUHĞOHQLH�IXQNFML�RUD]�FHFK�]DEXGRZ\

L�]DJRVSRGDURZDQLD�WHUHQX��WDN�QS��Z\URN�:6$�Z�3R]QDQLX�]�GQLD���ZU]HĞQLD������U���V\JQ��DNW�,,�6$�3R

��������/H[����������3UDZLGáRZH�Z\]QDF]HQLH�REV]DUX�DQDOL]RZDQHJR��WM��EH]�GRZROQRĞFL�L�]

XZ]JOĊGQLHQLHP�NU\WHULyZ�RELHNW\ZQ\FK��PD�ERZLHP�]DVDGQLF]H�]QDF]HQLH�GOD�U]HWHOQRĞFL�VDPHM�DQDOL]\

RUD]�MHM�Z\QLNyZ��D�W\P�VDP\P�SU]HFLZG]LDáD�WHQGHQF\MQRĞFL��F]\�GRZROQRĞFL�Z\GDZDQ\FK�UR]VWU]\JQLĊü�

6DPR�Z\]QDF]HQLH�REV]DUX�DQDOL]RZDQHJR��SRGREQLH�MDN�DQDOL]D��QLH�PRJą�]DOHĪHü�Z�V]F]HJyOQRĞFL�RG

NRQFHSFML�XUEDQLVW\F]Q\FK��F]\�DUFKLWHNWRQLF]Q\FK�SRGPLRWyZ�Z\GDMąF\FK�GHF\]MĊ�R�ZDUXQNDFK

]DEXGRZ\�Z�NRQNUHWQ\FK�VSUDZDFK��DOER�WHĪ�RVyE�SU]\JRWRZXMąF\FK�SURMHNW\�WDNLFK�GHF\]ML��Z]JOĊGQLH

GRNXPHQWDFMĊ�QD]\ZDQą�DQDOL]ą�XUEDQLVW\F]QR�DUFKLWHNWRQLF]Qą��]RE��QS��Z\URN�:6$�Z�.UDNRZLH�]�GQLD

���PDMD������U���V\JQ��DNW�,,�6$�.U���������/H[�QU���������Z\URN�:6$�Z�*GDĔVNX�]�GQLD����JUXGQLD

�����U���V\JQ��DNW�,,�6$�*G���������/H[����������Z\URN�:6$�Z�%LDá\PVWRNX�]�GQLD����OLVWRSDGD������U��

V\JQ��DNW�,,�6$�%N���������/H[�QU�����������3U]\�Z\]QDF]DQLX�JUDQLF�REV]DUX�DQDOL]RZDQHJR�SRQDG

PLQLPDOQH�UR]PLDU\�RUJDQ�RU]HNDMąF\�SRZLQLHQ�Z\ND]Dü��ĪH�ZLHONRĞü�WHJR�REV]DUX�VáXĪ\�XVWDZRZHPX

Z\PRJRZL�]DFKRZDQLD�áDGX�SU]HVWU]HQQHJR�Z�UDPDFK�GDMąFHM�VLĊ�Z\RGUĊEQLü�]ZDUWHM�MHGQRVWNL�WHUHQRZHM

XUEDQLVW\F]QR�DUFKLWHNWRQLF]QHM�QD�GDQ\P�REV]DU]H��QLH�]DĞ�MHG\QLH�SRV]XNLZDQLX�WDNLFK�IXQNFML��FHFK�L

SDUDPHWUyZ�]DEXGRZ\��DE\�X]DVDGQLü�IRUPDOQą�GRSXV]F]DOQRĞü�ORNDOL]DFML�]DEXGRZ\�R�FHFKDFK�L

SDUDPHWUDFK�ZQLRVNRZDQ\FK�SU]H]�LQZHVWRUD��SRU��Z\URN�:6$�Z�.UDNRZLH�]�GQLD����VLHUSQLD������U��
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V\JQ��DNW�,,�6$�.U���������Z\URN�:6$�Z�3R]QDQLX�]�GQLD���JUXGQLD������U���V\JQ��DNW�,,�6$�3R�������

GRVWĊSQH�KWWS���RU]HF]HQLD�QVD�JRY�SO���GDOHM�&%26$���:DGOLZRĞü�Z\]QDF]HQLD�JUDQLF�REV]DUX

DQDOL]RZDQHJR�SRGZDĪD�SUDZLGáRZRĞü�XVWDOHĔ�QD�WOH�VSHáQLHQLD�Z\PRJX�NRQW\QXDFML�IXQNFML�L�FHFK

]DEXGRZ\��DUW�����XVW����SNW���X�S�]�S���SU]H]�SURMHNWRZDQą�LQZHVW\FMĊ��JG\Ī�QLH�PD�SHZQRĞFL��F]\

XVWDOHQLD�L�RFHQ\�RUJDQyZ�Z�W\P�]DNUHVLH�E\á\E\�LGHQW\F]QH�Z�V\WXDFML�SUDZLGáRZHJR�XVWDOHQLD�W\FK

JUDQLF��:DGOLZRĞü�WD�VDPD�Z�VRELH�MHVW�MXĪ�Z\VWDUF]DMąFD�GR�Z]UXV]HQLD�GHF\]ML�RUJDQX�,QVWDQFML

RNUHĞODMąFHM�ZDUXQNL�]DEXGRZ\�

:�Z\GDQHM�SU]H]�VLHELH�GHF\]ML�RUJDQ�RGZRáDZF]\�SRGGDMąF�RFHQLH�DQDOL]Ċ�XUEDQLVW\F]Qą�VSRU]ąG]RQą�Z

UDPDFK�QLQLHMV]HJR�SRVWĊSRZDQLD�VNXSLá�VLĊ�MHGQDN�Z\áąF]QLH�QD�SRUyZQDQLX�Z\]QDF]HQLD�JUDQLF�REV]DUX

DQDOL]RZDQHJR�Z�GZyFK�QLH]DOHĪQ\FK�RG�VLHELH�SRVWĊSRZDQLDFK�DGPLQLVWUDF\MQ\FK��GRW\F]ąF\FK�FR

SUDZGD�WHM�VDPHM�G]LDáNL��OHF]�UR]SDWUXMąF\FK�RGUĊEQH�ZQLRVNL�LQZHVWRUD��:�DNWDFK�QLQLHMV]HM�VSUDZ\�EUDN

MHVW�MDNLFKNROZLHN�GRNXPHQWyZ�GRW\F]ąF\FK�SRSU]HGQLHJR�SRVWĊSRZDQLD��FR�SRZRGXMH��LĪ�XVWDOHQLD�RUJDQX

RGZRáDZF]HJR�Z�W\P�]DNUHVLH�PXV]ą�E\ü�X]QDQH�]D�GRZROQH�L�QLH�SRSDUWH�ĪDGQ\PL�GRZRGDPL��7\P

QLHPQLHM�SU]\�DUJXPHQWDFML�]DZDUWHM�Z�X]DVDGQLHQLX�GHF\]ML�PRĪQD�]D]QDF]\ü��ĪH�MXĪ�W\ONR�ZVND]DQLH

LQQHM�JUDQLF\�G]LDáNL�MDNR�MHM�IURQWX�PRĪH�ZSá\Qąü�QD�SRV]HU]HQLH�REV]DUX�DQDOL]RZDQHJR�Z�SRSU]HGQLP

SRVWĊSRZDQLX��:�W\P�PLHMVFX�SRGNUHĞOLü�QDOHĪ\��ĪH�.ROHJLXP�GRNRQXMąF�Z\áąF]QLH�SRUyZQDQLD�VDP\FK

REV]DUyZ�Z\]QDF]RQ\FK�SU]H]�RUJDQ�,�LQVWDQFML�Z�GZyFK�RGUĊEQ\FK�SRVWĊSRZDQLDFK�GRW\F]ąF\FK

XVWDODQLD�ZDUXQNyZ�]DEXGRZ\�GOD�WHM�VDPHM�G]LDáNL�QLH�GRNRQDá�ĪDGQHM�RFHQ\�SUDZLGáRZRĞFL�Z\]QDF]HQLD

JUDQLF�REV]DUX�DQDOL]RZDQHJR�Z�QLQLHMV]\P�SRVWĊSRZDQLX��FR�Z�NRQWHNĞFLH�SRGQRV]RQ\FK�SU]H]

VNDUĪąFHJR�]DU]XWyZ�RGZRáDQLD�RGQRV]ąF\FK�VLĊ�GR�WHMĪH�NZHVWLL�SRZRGXMH��LĪ�]DVDGQ\P�MHVW�VWZLHUG]HQLH�

ĪH�RUJDQ�RGZRáDZF]\�QLH�RGQLyVá�VLĊ�GR�]DU]XWyZ�RGZRáDQLD�7UHĞü�X]DVDGQLHQLD�]DVNDUĪRQHM�NDVDF\MQHM

GHF\]ML�6DPRU]ąGRZHJR�.ROHJLXP�2GZRáDZF]HJR�GRZRG]L�]DWHP�QLHSUDZLGáRZHM�UHDOL]DFML�SU]H]�RUJDQ

RGZRáDZF]\�]DVDG\�GZXLQVWDQF\MQRĞFL�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��8]DVDGQLHQLH�GHF\]ML��VWDQRZLąFH

LQWHJUDOQą�F]ĊĞü�NDĪGHM�GHF\]ML��MHVW�HOHPHQWHP�XPRĪOLZLDMąF\P�VąGRZą�NRQWUROĊ�Z�]DNUHVLH�RFHQ\

SUDZLGáRZRĞFL�SU]HSURZDG]HQLD�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��]�SRV]DQRZDQLHP�UHJXá�Z\QLNDMąF\FK�]�

DUW�����RUD]�DUW�����DUW���������L�DUW�����N�S�D��-HJR�]DGDQLHP�MHVW�Z\MDĞQLHQLH�SRGMĊWHJR�SU]H]�RUJDQ

UR]VWU]\JQLĊFLD��3RZLQQR�VLĊ�Z�QLP�]QDOHĨü�SHáQH�RG]ZLHUFLHGOHQLH�L�RFHQD�]HEUDQHJR�PDWHULDáX

GRZRGRZHJR�RUD]�Z\F]HUSXMąFH�Z\MDĞQLHQLH�SU]HVáDQHN��MDNLPL�NLHURZDá�VLĊ�RUJDQ�Z�SURFHVLH

GHF\]\MQ\P��8]DVDGQLHQLH�SRZLQQR�SU]HNRQ\ZDü�]DUyZQR�FR�GR�SUDZLGáRZRĞFL�RFHQ\�VWDQX�IDNW\F]QHJR�L

SUDZQHJR��MDN�L�FR�GR�]DVDGQRĞFL�VDPHM�WUHĞFL�SRGMĊWHM�GHF\]ML��=JRGQLH�]�DUW����������N�S�D��X]DVDGQLHQLH

IDNW\F]QH�GHF\]ML�SRZLQQR�Z�V]F]HJyOQRĞFL�]DZLHUDü�ZVND]DQLH�IDNWyZ��NWyUH�RUJDQ�X]QDá�]D

XGRZRGQLRQH��GRZRGyZ��QD�NWyU\FK�VLĊ�RSDUá��RUD]�SU]\F]\Q��]�SRZRGX�NWyU\FK�LQQ\P�GRZRGRP�RGPyZLá

ZLDU\JRGQRĞFL�L�PRF\�GRZRGRZHM��]DĞ�X]DVDGQLHQLH�SUDZQH���Z\MDĞQLHQLH�SRGVWDZ\�SUDZQHM�GHF\]ML��]

SU]\WRF]HQLHP�SU]HSLVyZ�SUDZD��3U]H]�ZáDĞFLZH�PRW\ZRZDQLH�GHF\]ML�RUJDQ�UHDOL]XMH�]DVDGĊ

SU]HNRQ\ZDQLD��Z\UDĪRQą�Z�DUW�����N�S�D��:�SU]HSLVLH�W\P�SU]HZLG]LDQR��ĪH�RUJDQ\�DGPLQLVWUDFML

SXEOLF]QHM�SRZLQQ\�Z\MDĞQLDü�VWURQRP�]DVDGQRĞü�SU]HVáDQHN��NWyU\PL�NLHUXMą�VLĊ�SU]\�]DáDWZLHQLX�VSUDZ\�

#/document/520847248
#/document/520848217
http://orzeczenia.nsa.gov.pl
#/document/17027058?unitId=art(61)ust(1)pkt(1)
#/document/16784712?unitId=art(15)
#/document/16784712?unitId=art(7)
#/document/16784712?unitId=art(77)par(1)
#/document/16784712?unitId=art(80)
#/document/16784712?unitId=art(107)par(3)
#/document/16784712?unitId=art(11)


DE\�Z�WHQ�VSRVyE�Z�PLDUĊ�PRĪQRĞFL�GRSURZDG]Lü�GR�Z\NRQDQLD�SU]H]�VWURQ\�GHF\]ML�EH]�SRWU]HE\

VWRVRZDQLD�ĞURGNyZ�SU]\PXVX��SRU��Z\URN�:6$�Z�2OV]W\QLH�]�GQLD���PDMD������U���V\JQ��DNW�,,�6$�2O

��������/(;�QU�����������=DVDGD�SU]HNRQ\ZDQLD�QLH�]RVWDQLH�]UHDOL]RZDQD��JG\�RUJDQ�SRPLQLH

PLOF]HQLHP�QLHNWyUH�GRZRG\�F]\�WHĪ�WZLHUG]HQLD�OXE�Z\MDĞQLHQLD�VWURQ\��DOER�QLH�RGQLHVLH�VLĊ�GR�IDNWyZ

LVWRWQ\FK�GOD�VSUDZ\��Z�W\P�RNROLF]QRĞFL�SRGQRV]RQ\FK�SU]H]�VWURQĊ�

1DOHĪ\�]DWHP�X]QDü��ĪH�SRSU]H]�QLHXVWRVXQNRZDQLH�VLĊ�SU]H]�6DPRU]ąGRZH�.ROHJLXP�2GZRáDZF]H�Z�WHM

VSUDZLH�GR�WZLHUG]HĔ�XZDĪDQ\FK�SU]H]�VWURQĊ�VNDUĪąFą�]D�LVWRWQH�GOD�VSRVREX�]DáDWZLHQLD�VSUDZ\��Z�W\P

]DU]XWyZ�GRW\F]ąF\FK�SUDZLGáRZRĞFL�Z\]QDF]HQLD�JUDQLF�REV]DUX�DQDOL]RZDQHJR��XFK\ELRQR�SRZ\ĪV]\P

RERZLą]NRP�Z\QLNDMąF\P�]�N�S�D�

=D�QDUXV]HQLH�]DVDGRP�R�MDNLFK�PRZD�Z\ĪHM�QDOHĪ\�X]QDü�QDOHĪ\�UyZQLHĪ�VSRVyE�Z�MDNL�.ROHJLXP

RGQLRVáR�VLĊ�GR�LVWRWQHM�Z�VSUDZLH�NZHVWLL�ORNDOL]DFML�FPHQWDU]D�Ī\GRZVNLHJR��:�W\P�]DNUHVLH��Z�RFHQLH

6ąGX�Z�VNáDG]LH�RU]HNDMąF\P�Z�QLQLHMV]HM�VSUDZ\��FR�GR�]DVDG\�]JRG]Lü�QDOHĪ\�VLĊ�]�SRJOąGHP�RUJDQX�,

LQVWDQFML�FR�GR�ZSá\ZX�ORNDOL]DFML�FPHQWDU]D�Ī\GRZVNLHJR�QD�PRĪOLZRĞü�]DEXGRZ\�SU]HGPLRWRZHM�G]LDáNL�

-DN�VáXV]QLH�ZVND]Dá�RUJDQ�,�LQVWDQFML�]JRGQLH�]�WUHĞFLą�DUW����XVW����XVWDZ\�R�FPHQWDU]DFK��FR�GR�]DVDG\

XĪ\FLH�WHUHQX�FPHQWDUQHJR�SR�]DPNQLĊFLX�FPHQWDU]D�QD�LQQ\�FHO�QLH�PRĪH�QDVWąSLü�SU]HG�XSá\ZHP����ODW

RG�GQLD�RVWDWQLHJR�SRFKRZDQLD�]ZáRN�QD�FPHQWDU]X��3R�XSá\ZLH�SRZ\ĪV]HJR�WHUPLQX�ZyMW��EXUPLVWU]�

SUH]\GHQW�PLDVWD��PRĪH�Z\GDü�GHF\]MĊ�R�XĪ\FLX�WHUHQX�FPHQWDUQHJR�QD�LQQ\�FHO�]JRGQ\�]�SODQHP

]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��MHGQDNĪH�]�]DVWU]HĪHQLHP�RNUHĞORQ\P�Z�XVW�����NWyU\�VWDQRZL��ĪH�MHĪHOL

WHUHQ�FPHQWDUQ\�VWDQRZL�OXE�VWDQRZLá�XSU]HGQLR�ZáDVQRĞü�.RĞFLRáD�.DWROLFNLHJR�OXE�LQQHJR�NRĞFLRáD�DOER

]ZLą]NX�Z\]QDQLRZHJR��Z\GDQLH�GHF\]ML�R�XĪ\FLX�WHUHQX�FPHQWDUQHJR�QD�LQQ\�FHO�Z\PDJD�]JRG\

ZáDĞFLZHM�ZáDG]\�WHJR�NRĞFLRáD�OXE�]ZLą]NX�Z\]QDQLRZHJR��:�SU]HGPLRWRZHM�VSUDZLH�SU]\

XZ]JOĊGQLHQLX�RNROLF]QRĞFL��LĪ�QD�WHUHQLH�REMĊW\P�SU]HGPLRWRZD�LQZHVW\FMą�PyJá�]QDMGRZDü�VLĊ�FPHQWDU]

Ī\GRZVNL�ZáDĞFLZD�ZáDG]ą�MHVW�.RPLVMD�5DELQLF]QD�GR�6SUDZ�&PHQWDU]\�=ZLą]NX�*PLQ�:\]QDQLRZ\FK

ĩ\GRZVNLFK�Z�53��1DOHĪ\�Z�W\P�PLHMVFX�ZVND]Dü�UyZQLHĪ�QD�WUHĞü�XVWDZ\�]�GQLD����PDMD������U��R

JZDUDQFMDFK�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD��M�W��']��8��]������U���������NWyUD�Z�DUW����SNW����ZVND]XMH��ĪH

NRU]\VWDMąF�]�ZROQRĞFL�VXPLHQLD�L�Z\]QDQLD�RE\ZDWHOH�PRJą�Z�V]F]HJyOQRĞFL�RWU]\PDü�SRFKyZHN�]JRGQ\

]�Z\]QDZDQ\PL�]DVDGDPL�UHOLJLMQ\PL�OXE�]�SU]HNRQDQLDPL�Z�VSUDZDFK�UHOLJLL��=JRGQLH�]�DUW����D�ZZ�

XVWDZ\�NRĞFLRá\�L�LQQH�]ZLą]NL�Z\]QDQLRZH�PDMą�SUDZR�SRVLDGDQLD��]DU]ąG]DQLD�RUD]�]DNáDGDQLD�L

SRV]HU]DQLD�FPHQWDU]\�JU]HEDOQ\FK��3U]HSLV�WHQ�QLH�QDUXV]D�SU]HSLVyZ�GRW\F]ąF\FK�FPHQWDU]\�L�FKRZDQLD

]PDUá\FK��-DN�Z\QLND�]H�]QDMGXMąFHJR�VLĊ�Z�DNWDFK�VSUDZ\�SLVPD�.RPLVML�5DELQLF]QHM�GR�6SUDZ

&PHQWDU]\�]�GQLD���PDMD������U���N���������DNW�DGP���WHUPLQ��OLNZLGDFMD�FPHQWDU]D��QLH�LVWQLHMH�Z�SUDZLH

Ī\GRZVNLP��:�-XGDL]PLH�FPHQWDU]�Ī\GRZVNL�SR]RVWDMH�FPHQWDU]HP�DĪ�GR�'QLD�6ąGX�2VWDWHF]QHJR�

:\QLND�WR�]�ZLDU\�Z�ĞZLĊWRĞü�V]F]ąWNyZ�OXG]NLFK��NWyUH�QD�]DZV]H�SR]RVWDMą�Z�áąF]QRĞFL�]�OXG]Ną�GXV]ą�

0DMąF�SRZ\ĪV]H�QD�XZDG]H��SU]\�XZ]JOĊGQLHQLX�RERZLą]XMąF\FK�SU]HSLVyZ��R�NWyU\FK�PRZD�Z\ĪHM�

NZHVWLD�ORNDOL]DFML�FPHQWDU]D�Ī\GRZVNLHJR�PD�ZLĊF�LVWRWQ\�ZSá\Z�QD�Z\QLN�QLQLHMV]HM�VSUDZ\�
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3RPLPR�LVWRWQHJR�]QDF]HQLD�WHMĪH�NZHVWLL�GOD�QLQLHMV]HM�VSUDZ\�RUJDQ�RGZRáDZF]\�QLH�GRNRQDá�MHGQDN

ĪDGQHM�DQDOL]\�]JURPDG]RQHJR�PDWHULDáX�GRZRGRZHJR�L�SRSUDZQRĞFL�Z\]QDF]HQLD�SRáRĪHQLD�FPHQWDU]D

Ī\GRZVNLHJR�SU]H]�RUJDQ�,�LQVWDQFML��D�W\P�VDP\P�Z\]QDF]HQLD�SU]H]�RUJDQ�,�LQVWDQFML�REV]DUX

Z\áąF]RQHJR�]�]DEXGRZ\��2UJDQ�RGZRáDZF]\�QLH�RGQLyVá�VLĊ�SU]\�W\P�Z�ĪDGHQ�VSRVyE�GR�]DU]XWyZ

IRUPXáRZDQ\FK�Z�RGZRáDQLX�GRW\F]ąF\FK�WHMĪH�LVWRWQHM�GOD�VSUDZ\�NZHVWLL��.ROHJLXP�Z�VZHM�GHF\]ML�Z

VSRVyE�RJyOQ\�RGZRáDáR�VLĊ�ERZLHP�GR�XJRG\�]DZDUWHM�SRPLĊG]\�*PLQą�6��D�=ZLą]NLHP�*PLQ

ĩ\GRZVNLFK�53�RUD]�XVWDOHĔ�]DZDUW\FK�Z�,QWHUQHFLH�GRW\F]ąF\FK�ORNDOL]DFML�NLUNXWX�QD�WHUQLH�PLDVWD�6���QLH

NRQIURQWXMąF�WHJR�Z�ĪDGHQ�VSRVyE�GR�PDWHULDáX�]JURPDG]RQHJR�Z�VSUDZLH��-DN�Z\QLND�ERZLHP�]�DNW

VSUDZ\�RUJDQ�,�LQVWDQFML�SURZDG]Lá�REV]HUQH�SRVWĊSRZDQLH�PDMąFH�QD�FHOX�XVWDODQLH�SU]HELHJX�JUDQLF

FPHQWDU]D�Ī\GRZVNLHJR��=QDMGXMH�WR�SRWZLHUG]HQLH�Z�REV]HUQ\P�PDWHULDOH�GRZRGRZ\P�]JURPDG]RQ\P�Z

DNWDFK�RUJDQX�,�LQVWDQFML��YLGH�P�LQ��]QDMGXMąFH�VLĊ�Z�NDWDFK�SLVPR�.RQVHUZDWRUD�GRW\F]ąFH�XVWDOHQLD

SRáRĪHQLD�FPHQWDU]D�Ī\GRZVNLHJR�N�����������DNW�DGP���SLVPR�GR�3RZLDWRZHJR�2ĞURGND�'RNXPHQWDFML

*HRGH]\MQHM�L�.DUWRJUDILF]QHM�N������DNW��RUD]�OLF]QH�PDS\�L�GRNXPHQW\�N����������L���������������������

2UJDQ�RGZRáDZF]\�QLH�RFHQLá�MHGQDN�WDN�]JURPDG]RQHJR�PDWHULDáX�GRZRGRZHJR��QLH�RGQRV]ąF�VLĊ�UyZQLHĪ

GR�ZQLRVNyZ�GRZRGRZ\FK�]JáDV]DQ\FK�SU]H]�VWURQĊ�VNDUĪąFą�MDN�L�QLH�UR]ZDĪ\á�]DVDGQRĞFL

SU]HSURZDG]HQLD�X]XSHáQLDMąFHJR�SRVWĊSRZDQLD�GRZRGRZHJR�Z�WU\ELH�DUW������N�S�D��3U]HND]XMąF�VSUDZĊ

GR�SRQRZQHJR�UR]SR]QDQLD�QLH�ZVND]Dá�UyZQLHĪ�NLHUXQNX�Z�MDNLP�]DNUHVLH�QDOHĪDáRE\�X]XSHáQLü

SRVWĊSRZDQLH�GRZRGRZH�

:VND]DQH�Z\ĪHM�XFK\ELHQLD�X]DVDGQLDMą�XFK\OHQLH�]DVNDUĪRQHM�GHF\]ML��2UJDQ�RGZRáDZF]\�SURZDG]ąF

SRQRZQLH�SRVWĊSRZDQLH�GRNRQD�Z�SLHUZV]HM�NROHMQRĞFL�U]HWHOQHM�RFHQ\�SUDZLGáRZRĞFL�Z\NRQDQHM�DQDOL]\

XUEDQLVW\F]QHM�RUD]�SUDZLGáRZRĞFL�Z\]QDF]HQLD�JUDQLF�REV]DUX�DQDOL]RZDQHJR��RGQRV]ąF�VLĊ�Z�W\P

]DNUHVLH�GR�]DU]XWyZ�RGZRáDQLD�L�SRGHMPXMąF�Z�W\P�]DNUHVLH�UR]VWU]\JQLĊFLH�]�XZ]JOĊGQLHQLHP

Z\W\F]Q\FK�]DZDUW\FK�Z�X]DVDGQLHQLX�QLQLHMV]HJR�Z\URNX��.ROHJLXP�SURZDG]ąF�SRQRZQLH�SRVWĊSRZDQLH

Z�QLQLHMV]HM�VSUDZLH�Z\SRZLH�VLĊ�UyZQLHĪ�Z�NZHVWLL�ORNDOL]DFML�FPHQWDU]D�Ī\GRZVNLHJR��RFHQL

V]F]HJyáRZR�PDWHULDá�GRZRGRZ\�]JURPDG]RQ\�SU]H]�RUJDQ�,�LQVWDQFML�L�UR]ZDĪ\�]DVDGQRĞü

SU]HSURZDG]HQLD�Z�W\P�]DNUHVLH�X]XSHáQLDMąFHJR�SRVWĊSRZDQLD�GRZRGRZHJR�Z�WU\ELH�DUW������N�S�D�

:\GDMąF�UR]VWU]\JQLĊFLH�Z�VSUDZLH�RUJDQ�RGZRáDZF]\�XZ]JOĊGQL�UyZQLHĪ��LĪ�XO��������ZEUHZ�VWDQRZLVNX

RUJDQX�Z\UDĪRQHJR�Z�X]DVDGQLHQLX�]DVNDUĪRQHM�GHF\]ML�MHVW�GURJą�SXEOLF]Qą��3RWZLHUG]DMą�WR�ERZLHP�DNWD

VSUDZ\��]�NWyU\FK�Z\QLND��ĪH�G]LDáND�QU�������SR�NWyUHM�RQD�SU]HELHJD�VWDQRZL�GURJĊ�QDOHĪąFą�GR�*PLQ\�6�

'DOHM�RGQRV]ąF�VLĊ�GR�SRGQRV]RQ\FK�Z�RGZRáDQLX�NZHVWLL�GRW\F]ąFHM�QDáRĪHQLD�QD�LQZHVWRUD�Z�GHF\]ML

RNUHĞODMąFHM�ZDUXQNL�]DEXGRZ\�RERZLą]NX�SU]HEXGRZ\�XO��������WR�]JRG]Lü�QDOHĪ\�VLĊ�]�RUJDQHP

RGZRáDZF]\P��LĪ�SU]HGZF]HVQ\P�MHVW�XVWDOHQLH�Z�GHF\]ML�R�ZDUXQNDFK�]DEXGRZ\�NZHVWLL�]ZLą]DQ\FK�]

RERZLą]NLHP�GRVWRVRZDQLD�GURJL�GR�Z\PDJDĔ�]ZLą]DQ\FK�]�SODQRZDQą�LQZHVW\FMą���GRMD]G�DXWREXVyZ�

6ąG�Z�VNáDG]LH�RU]HNDMąF\P�Z�QLQLHMV]HM�VSUDZLH�SRG]LHOD�Z�W\P�]DNUHVLH�SRJOąG�SUH]HQWRZDQ\�Z

RU]HF]QLFWZLH��]RE��QS��Z\URN�:6$�Z�.UDNRZLH�]�GQLD����OXWHJR������U��V\JQ��DNW�,,�6$�.U��������

&%26$���-DNR�QLH�]QDMGXMąF\�RSDUFLD�Z�RERZLą]XMąF\FK�SU]HSLVDFK�RFHQLü�QDOHĪ\�ZVND]DQ\�Z�GHF\]ML
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RUJDQX�,�LQVWDQFML�RERZLą]HN�]ZLą]DQ\�]�SU]HVWDZLHQLHP�QD�PDSLH�������NRQFHSFML�]ZLą]DQ\FK�ORNDOL]DFMą

PLHMVF�SDUNLQJRZ\FK��3RZ\ĪV]H�SU]\�EUDNX�LQQ\FK�SRGVWDZ�GR�Z\GDQLD�GHF\]ML�NDVDF\MQHM�PRĪH�E\ü

MHGQDN�REMĊWH�GHF\]Mą�UHIRUPDWRU\MQą�]PLHQLDMąFą�SNW�,,,��SNW���SSNW�����GHF\]ML�RUJDQX�,�LQVWDQFML�

.RĔFRZR�RGQRV]ąF�VLĊ�GR�]DU]XWX�VNDUJL�ZVND]XMąFHJR��LĪ�XFK\OHQLH�SU]H]�RUJDQ�RGZRáDZF]\�GHF\]ML

RUJDQ�,�LQVWDQFML�RNUHĞODMąFHM�ZDUXQNL�]DEXGRZ\��QDUXV]D�UyZQLHĪ�DUW������N�S�D��L�Z\UDĪRQą�WDP�]DVDGĊ

UHIRUPDWLRQLV�LQ�SHLXV��ZVND]Dü�QDOHĪ\��ĪH�LVWRWD�GHF\]ML�NDVDF\MQHM�VSUDZLD��ĪH�]DVDGQLF]R�QLH�PD�GR�QLHM

]DVWRVRZDQLD�]DND]�RU]HNDQLD�QD�QLHNRU]\Ğü�]�DUW������N�S�D��'HF\]MD�RUJDQX�SLHUZV]HM�LQVWDQFML�QLH

SRVLDGD�ERZLHP�SU]\PLRWX�RVWDWHF]QRĞFL��QLH�MHVW�WUZDáD��1D�MHM�SRGVWDZLH�QLH�PRĪQD�ZLĊF�QDE\ü�SUDZ�Z

VSRVyE�WUZDá\��1LH�PRĪH�WDNĪH�E\ü�RQD�Z\NRQ\ZDQD��=DWHP�XFK\OHQLH�WDNLHM�QLHWUZDáHM�GHF\]ML��QDZHW�MHĞOL

SU]\]QDáD�VWURQLH�XSUDZQLHQLD��QLH�PRĪH�E\ü�GOD�VWURQ\�QLHNRU]\VWQH��QLH�]DP\ND�MHM�GURJL�GR�X]\VNDQLD

QRZHM�GHF\]ML�L�QLH�SRZRGXMH�XV]F]HUENX�Z�MHM�VIHU]H�SUDZQHM��]RE��QS��Z\URN�16$�]�GQLD����OLSFD������U���

,,�*6.���������/(;�QU�����������3U]HSLV�DUW������N�S�D��QLH�PD�WHĪ�]DVWRVRZDQLD�SU]\�UR]SDWU\ZDQLX

VSUDZ\�SU]H]�RUJDQ�,�LQVWDQFML�Z�SRVWĊSRZDQLX�WRF]ąF\P�VLĊ�Z�QDVWĊSVWZLH�NDVDF\MQHM�GHF\]ML�RUJDQX

RGZRáDZF]HJR�Z\GDQHM�QD�SRGVWDZLH�DUW����������N�S�D���Z\URN�16$�]�GQLD����F]HUZFD������U���,,�*6.

��������/(;�QU����������D�WDNĪH�16$�Z�Z\URNX�]�GQLD���OXWHJR������U��R�V\JQ��,�26.����������SXEO�

&%26$��

8VWDZRGDZFD�QLH�GHILQLXMH�WHUPLQX��Z\GDQLH�RU]HF]HQLD�QD�QLHNRU]\Ğü�VWURQ\���0RĪQD�Z�]ZLą]NX�]�W\P

VWZLHUG]Lü��ĪH�RU]HF]HQLHP�QD�QLHNRU]\Ğü�VWURQ\�VNDUĪąFHM���Z�UR]XPLHQLX�DUW������N�S�D���EĊG]LH�NDĪGH

UR]VWU]\JQLĊFLH��NWyUH�SRJDUV]D�V\WXDFMĊ�RGZRáXMąFHJR�VLĊ�Z�VWRVXQNX�GR�WHM��MDNą�PLDá�SU]HG�ZQLHVLHQLHP

RGZRáDQLD��SU]\�F]\P�SRJRUV]HQLH�WR�QLH�PXVL�GRW\F]\ü�Z\áąF]QLH�MHJR�SUDZ�F]\�RERZLą]NyZ

Z\QLNDMąF\FK�]�SUDZD�PDWHULDOQHJR��DOH�WDNĪH�SHZQ\FK�XSUDZQLHĔ�IDNW\F]Q\FK�F]\�SURFHVRZ\FK�

SRZVWDá\FK�Z�Z\QLNX�Z\GDQLD�]DVNDUĪRQHJR�UR]VWU]\JQLĊFLD��2]QDF]D�WR��ĪH�RUJDQ�RGZRáDZF]\�QLH�PRĪH

RU]HF�Z�VSRVyE��NWyU\�SRJDUV]D�V\WXDFMĊ�VWURQ\�RGZRáXMąFHM�VLĊ��WM��WĊ�V\WXDFMĊ��NWyUą�XNV]WDáWRZDáD�GHF\]MD

RUJDQX�SLHUZV]HM�LQVWDQFML��-HG\QLH�Z�GZyFK�SU]\SDGNDFK�RUJDQ�RGZRáDZF]\�PRĪH�RGVWąSLü�RG�WHM�]DVDG\�

SR�SLHUZV]H��JG\�]DVNDUĪRQD�GHF\]MD�UDĪąFR�QDUXV]D�SUDZR��SR�GUXJLH��JG\�]DVNDUĪRQD�GHF\]MD�UDĪąFR

QDUXV]D�LQWHUHV�VSRáHF]Q\���WDN�Z�Z\URNX�16$�]�GQLD���OXWHJR������U��R�V\JQ��,�26.����������SXEO�
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SRJOąGHP�SUDZQ\P�Z\UDĪRQ\P�Z�X]DVDGQLHQLX�GHF\]ML�NDVDF\MQHM��DQL�WHĪ�ĪH�RUJDQ�RGZRáDZF]\�MHVW

XSUDZQLRQ\�GR�XG]LHODQLD�PHU\WRU\F]Q\FK�ZVND]DĔ��NWyUH�SU]HVąG]Dá\E\�R�WUHĞFL�SRQRZQHM�GHF\]ML�RUJDQX

,�LQVWDQFML���YLGH�NRPHQWDU]�$�:UyEOD�]������U��GR�DUW������N�S�D���WH]D����SURJUDP�/(;���1LH�QHJXMąF�LVWRW\

WHJR�SRJOąGX�ZVND]Dü�QDOHĪ\��ĪH�X]DVDGQLHQLH�GHF\]ML�RUJDQX�RGZRáDZF]HJR�PRĪH�PLHü�MHGQDN�QHJDW\ZQ\

ZSá\Z�QD�V\WXDFMĊ�SUDZQą�VWURQ\�RGZRáXMąFHM�VLĊ�

6ąG�RU]HNDMąF\�SRG]LHOD�SRJOąG��ĪH�VNXWNL�QDUXV]HQLD�]DND]X�UHIRUPDWLRQLV�LQ�SHLXV�XVWDQRZLRQHJR�Z�DUW�
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]DNUHVHP�RU]HF]HQLD�RUJDQX�,�LQVWDQFML��QLH]DOHĪQLH�RG�WHJR�Z�MDNLHM�IRUPDOQHM�F]ĊĞFL�GHF\]ML�RUJDQX

RGZRáDZF]HJR�]QDOD]áR�VLĊ�QLHGRSXV]F]DOQH�Z�P\ĞO�DUW������N�S�D��UR]VWU]\JQLĊFLH���WDN�Z�Z\URNX�16$�]

GQLD����OLVWRSDGD������U��R�V\JQ��,,�*6.���������SXEO��&%26$��

2UJDQ�RGZRáDZF]\�UR]SR]QDMąF�RGZRáDQLH�LQZHVWRUyZ�QLHZąWSOLZLH�SRJDUV]D�LFK�V\WXDFMĊ�SUDZQą��JG\

ZVND]XMH�QD�SRGVWDZĊ�SUDZQą�UR]VWU]\JQLĊFLD��NWyUD�MHVW�HZLGHQWQLH�PQLHM�NRU]\VWQD�GOD�LQZHVWRUyZ��D

SU]HGH�ZV]\VWNLP�MHĪHOL�QLH�RGQRVL�VLĊ�Z�X]DVDGQLHQLX�VZHM�GHF\]ML�GR�SU]HVáDQHN�]DZDUW\FK�Z�DUW�����

N�S�D��WM��UDĪąFHJR�QDUXV]HQLD�SUDZD�OXE�UDĪąFHJR�QDUXV]HQLD�LQWHUHVX�VSRáHF]QHJR���WDN�Z�Z\URNX�16$�]

GQLD���VW\F]QLD������U��R�V\JQ��,,�26.����������SXEO�&%26$��D�WDNĪH�/�ĩXNRZVNL��5�6DZXáD�Z�

3RVWĊSRZDQLH�DGPLQLVWUDF\MQH�L�SRVWĊSRZDQLH�SU]HG�1DF]HOQ\P�6ąGHP�$GPLQLVWUDF\MQ\P��:�ZD

�����V�����

2EHMĞFLHP�]DND]X�UHIRUPDWLRQLV�LQ�SHLXV�MHVW�XFK\OHQLH�GHF\]ML�RUJDQX�,�LQVWDQFML�L�Z\UDĪHQLH�SRJOąGX

SUDZQHJR�HZLGHQWQLH�SRJDUV]DMąFHJR�V\WXDFMĊ�VWURQ\�RGZRáXMąFHM�VLĊ�SU]\�MHGQRF]HVQ\P�EUDNX

VWZLHUG]HQLD��ĪH�GHF\]MD�RUJDQX�,�LQVWDQFML�GRWNQLĊWD�E\áD�UDĪąF\P�QDUXV]HQLHP�SUDZD���WDN�:6$�Z
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0DMąF�QD�XZDG]H�SRZ\ĪV]H�Z�RFHQLH�6ąGX�RU]HNDMąFHJR�Z�QLQLHMV]HM�VSUDZLH�IDNW�Z\GDQLD�GHF\]ML

NDVDF\MQHM�]�XZDJL�QD�QDUXV]HQLH�SU]HSLVyZ�GRW\F]ąF\FK�XVWDODQLD�REV]DUX�DQDOL]RZDQHJR�L

]DNZHVWLRQRZDQLH�SUDZLGáRZRĞFL�XVWDOHQLD�JUDQLF�REV]DUX�DQDOL]RZDQHJR��X]DVDGQLDMąF\�SU]HND]DQLH

VSUDZ\�RUJDQRZL�,�LQVWDQFML�QLH�QDUXV]D�]DND]X�UHIRUPDWLRQLV�LQ�SHLXV�R�MDNLP�PRZD�Z�DUW������N�S�D��=D
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