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:�RGSRZLHG]L�QD�VNDUJĊ�0LQLVWHU�ZQLyVá�R�MHM�RGGDOHQLH�

:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�:DUV]DZLH�Z�X]DVDGQLHQLX�SU]\ZRáDQHJR�QD�ZVWĊSLH�Z\URNX

SRGNUHĞOLá��ĪH�EUDN�G]LDáDQLD�SHáQRPRFQLND�VNDUĪąFHM�Z�]DNUHVLH�XVWDOHQLD�VWDQX�IDNW\F]QHJR�Z�V\WXDFML�

JG\�RUJDQ�Z\F]HUSDá�ZáDVQH�PRĪOLZRĞFL�GRNRQ\ZDQLD�GDOV]\FK�XVWDOHĔ�Z�W\P�]DNUHVLH���QLH�PRĪH

REFLąĪDü�RUJDQX�DGPLQLVWUDFML��-HVW�WR�V]F]HJyOQLH�ZDĪQH�Z�V\WXDFML�ZąWSOLZRĞFL�FR�GR�WRĪVDPRĞFL�RVRE\

IL]\F]QHM��JG\�SHZQH�IDNW\�]�ZáDVQHJR�Ī\FLRU\VX�]QDü�PRĪH�W\ONR�VNDUĪąFD��D�QLH�RUJDQ\�DGPLQLVWUDFML�
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VNDUĪąFHM�QLH�GDMą�VLĊ�Z\MDĞQLü��7\PF]DVHP�SHáQRPRFQLN�ZąWSOLZRĞFL�W\FK�QDZHW�QLH�XVLáRZDá�SRPyF

Z\MDĞQLü��8VWDOHQLD�RUJDQyZ�FR�GR�WRĪVDPRĞFL�VNDUĪąFHM�SURZDG]ą�GR�VWZLHUG]HQLD��ĪH�QLH�PRĪQD�XVWDOLü�

NWyUą�]�ZFKRG]ąF\FK�Z�JUĊ�RVyE�PRĪH�E\ü�VNDUĪąFD�

2UJDQ�XVWDOLá��ĪH�LVWQLDáD�0��7��]�GRPX�%���XURG]RQD�GQLD�������JUXGQLD������U��Z�2���MDNR�6��0��%���FyUND�+�

,��L�5��]�GRPX�6���]JRGQLH�]�SROVNLP�DNWHP�XURG]HQLD���6��0��%���XURG]RQD�GQLD�������JUXGQLD������U��PLDáD

VLRVWUĊ�0��%��XURG]RQą�Z�GQLX�������VW\F]QLD������U��:HGáXJ�GRNXPHQWyZ�L]UDHOVNLFK�RVRED�R�LPLHQLX�L

QD]ZLVNX�6��0��%��XURG]LáD�VLĊ�������JUXGQLD������U��Z�3ROVFH��-DNNROZLHN�ZLĊF�Z�RSLQLL�0LQLVWUD�PRĪOLZ\P

MHVW��LĪ�0��7��XURG]RQD�������JUXGQLD������U��WR�0��%��XU��������VW\F]QLD������U���XVWDOHQLD�WDNLH�PRJą�E\ü

GRNRQDQH�Z\áąF]QLH�SU]\�ZVSyáXG]LDOH�VWURQ\�SRVWĊSRZDQLD��]ZáDV]F]D�JG\�VNDUĪąFD�XĪ\ZD�LQQHJR

LPLHQLD��D�LVWQLHMH�MHV]F]H�LQQD�RVRED�R�LPLHQLX�6��0��7\PF]DVHP�SRPLPR�ZH]ZDĔ�SHáQRPRFQLN�VWURQ\�QLH

]áRĪ\á�Z\MDĞQLHĔ��LVWRWQ\FK�GOD�EH]VSRUQHJR�XVWDOHQLD�WRĪVDPRĞFL�VNDUĪąFHM��6áXV]QH�Vą�XZDJL�RUJDQX��ĪH

GRNXPHQW\��QD�SRGVWDZLH�NWyU\FK�VWURQD�SRGDMH�SHZQH�GDQH�RVRERZH�Vą�SRZV]HFKQLH�GRVWĊSQH�QD�VWURQLH

LQVW\WXWX�<DG�9DVKHP��-HGQRF]HĞQLH�ZąWSOLZRĞFL�EXG]L�]DVáDQLDQLH�VLĊ�QLHSDPLĊFLą�FR�GR�ZRMHQQ\FK

]GDU]HĔ�SU]H]�VNDUĪąFą��NWyUD�Z�NRĔFX�ZRMQ\�PLDáD����ODW��7UXGQR�XZLHU]\ü��DE\�QLH�SDPLĊWDáD�RQD�SRE\WX

Z�GRPX�G]LHFND�QDMSLHUZ�Z�=655��D�SRWHP�Z�3ROVFH��7\P�WUXGQLHM�]UR]XPLHü�]DVáDQLDQLH�VLĊ�QLHSDPLĊFLą

SU]H]�VNDUĪąFą��VNRUR�ZF]HĞQLHM�SRGDZDáD��ĪH�Z�F]DVLH�ZRMQ\�]QDOD]áD�VLĊ�Z�1LHPF]HFK��D�VWDPWąG�SU]H]

)UDQFMĊ�Z������U��Z\MHFKDáD�GR�,]UDHOD��0LDáD�ZLĊF�ZyZF]DV����OXE����ODW��:�W\P�ZLHNX�RVRE\�Vą�MXĪ

EDUG]R�ĞZLDGRPH��]ZáDV]F]D��ĪH�SU]HĪ\FLD�ZRMHQQH�UDF]HM�SU]\VSLHV]DMą�GRMU]HZDQLH�RVyE��-HĪHOL�]DWHP

REHFQLH�VNDUĪąFD�W\FK�IDNWyZ�QLH�SDPLĊWD��E\ü�PRĪH�]�UDFML�ZLHNX�OXE�VWDQX�]GURZLD��WR�LFK�ZDJD�GOD

UR]VWU]\JQLĊFLD�ĪąGDQLD�VNDUĪąFHM�MHVW�WDN�LVWRWQD��ĪH�EUDN�ZVSyáG]LDáDQLD�]H�VWURQ\�SHáQRPRFQLND�VNDUĪąFHM

XQLHPRĪOLZLD�RUJDQRP�GDOV]H�XVWDOHQLD�Z�SU]HGPLRFLH�RE\ZDWHOVWZD�VNDUĪąFHM��:\ĪHM�ZVND]DQH�GDOHNR

LGąFH�UR]ELHĪQRĞFL�SU]\�EUDNX�GDQ\FK��R�NWyUH�RUJDQ�SURVLá�SHáQRPRFQLND�VNDUĪąFHM��QLH�PRĪH�SRZRGRZDü

QDNáDGDQLD�QD�RUJDQ\�DGPLQLVWUDFML�QLHZ\NRQDOQHJR�Z�WHM�V\WXDFML�RERZLą]NX�

=GDQLHP�6ąGX��VNRUR�LVWQLHMą�ZąWSOLZRĞFL��R�NWyUą�]�ZFKRG]ąF\FK�Z�JUĊ�RVyE�FKRG]L�Z�VSUDZLH��GDOV]H

XVWDOHQLD�RUJDQyZ�Z�SU]HGPLRFLH�RE\ZDWHOVWZD�NDĪGHM�]�W\FK�RVyE��Z�V]F]HJyOQRĞFL�VNDUĪąFHM��SR]EDZLRQH

Vą�V]DQV�QD�SRZRG]HQLH��3U]HFLZQH�VWDQRZLVNR�SURZDG]LáRE\�GR�QLHPRĪOLZHJR�GR�SU]\MĊFLD�ZQLRVNX��ĪH

RUJDQ�PLDáE\�XVWDODü�RE\ZDWHOVWZR�GZyFK�ZFKRG]ąF\FK�Z�JUĊ�RVyE��D�VNDUĪąFD�PLDáDE\�Z\EUDü�VRELH�

NWyUą�]�W\FK�RVyE�MHVW��1LH�VSRVyE�WHĪ�]DSRPQLHü��ĪH�Z�SLĞPLH�SHáQRPRFQLND�VNDUĪąFHM�]�GQLD�����������

ZVND]Dá�RQ��ĪH�URG]HĔVWZR�VNDUĪąFHM�QRVLáR�LPLRQD��(��=���0���%��L�'��1LH�MHVW�PRĪOLZH��DE\�URG]LFH�GDOL�WR

VDPR�LPLĊ�GZX�VZRLP�FyUNRP��VNDUĪąFHM�RUD]�MHM�VLRVWU]H��=�WHM�SU]\F]\Q\�WZLHUG]HQLH�SHáQRPRFQLND

VNDUĪąFHM�QLH�PRĪH�]RVWDü�X]QDQH�]D�ZLDU\JRGQH��3HáQRPRFQLN�VNDUĪąFHM�QLH�Z\MDĞQLá�WHĪ�SU]\F]\Q

SRPLQLĊFLD�VLRVWU\�VNDUĪąFHM�R�LPLHQLX�0��0LQLVWHU�SRF]ąWNRZR�X]QDá�]D�PRĪOLZH��LĪ�0��7��XURG]RQD

��������������U��WR�0��%���XURG]RQD���������������U���DOH�WHPX�WZLHUG]HQLX�RUJDQX�]DSU]HF]\á�SHáQRPRFQLN

VNDUĪąFHM��:�V\WXDFML��JG\�QLH�SRWUDILá�RQ�RNUHĞOLü�Z�VSRVyE�ORJLF]Q\�WRĪVDPRĞFL�VNDUĪąFHM��W\P�EDUG]LHM

PRĪOLZRĞFL�WDNLFK�QLH�PLDá�RUJDQ�DGPLQLVWUDFML�



:�WHM�V\WXDFML�UR]ZDĪDQLD�RUJDQX�6ąG�X]QDá�]D�WUDIQH��ORJLF]QH�L�]JRGQH�]�]HEUDQ\P�PDWHULDáHP

GRZRGRZ\P��D�SRZVWDá\FK�QD�W\P�WOH�EDUG]R�GDOHNR�LGąF\FK�ZąWSOLZRĞFL�EH]�ZVSyáG]LDáDQLD

SHáQRPRFQLND�VNDUĪąFHM�RUJDQ�QLH�E\á�Z�VWDQLH�Z\MDĞQLü�

6NDUJą�NDVDF\MQą�0��7��]DVNDUĪ\áD�SRZ\ĪV]\�Z\URN��]DU]XFDMąF�PX�

�� QLHZáDĞFLZH�]DVWRVRZDQLH�DUW����L���XVWDZ\�]�GQLD����VW\F]QLD������U��R�RE\ZDWHOVWZLH�3DĔVWZD
3ROVNLHJR�SROHJDMąFH�QD�X]QDQLX��LĪ�VNDUĪąFD�QLH�QDE\áD�RE\ZDWHOVWZD�SROVNLHJR�

�� QDUXV]HQLH�DUW��������L����DUW�����������DUW����������SNW���OLW��F��DUW�������D�WDNĪH�DUW������XVWDZ\�]�GQLD
���VLHUSQLD������U��3UDZR�R�SRVWĊSRZDQLX�SU]HG�VąGDPL�DGPLQLVWUDF\MQ\PL��']��8��1U������SR]�������]

SyĨQ��]P���Z�]Z��]�DUW����������������L���������N�S�D���SRQLHZDĪ�6ąG�,�LQVWDQFML�EáĊGQLH�XVWDOLá�VWDQ

IDNW\F]Q\�SU]\MPXMąF��LĪ�VNDUĪąFD�QLH�Z\ND]DáD�Z�WUDNFLH�SRVWĊSRZDQLD��LĪ�MHVW�RVREą�WRĪVDPą�]

XURG]RQą�Z�GQLX�������JUXGQLD������U��Z�2��6��0��%���FR�GRSURZDG]LáR�GR�RGGDOHQLD�VNDUJL�]DPLDVW
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=GDQLHP�VNDUĪąFHM�QDUXV]HQLH�WR�PLDáR�LVWRWQ\�ZSá\Z�QD�WUHĞü�UR]VWU]\JQLĊFLD��JG\Ī�Z�MHJR�Z\QLNX�GRV]áR
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:�XZDJL�QD�SRZ\ĪV]H�ZQLHVLRQR�R�XFK\OHQLH�Z�FDáRĞFL�]DVNDUĪRQHJR�Z\URNX�RUD]�]DVNDUĪRQHM�GHF\]ML

0LQLVWUD�RUD]�XWU]\PDQHM�QLą�Z�PRF\�GHF\]ML�:RMHZRG\�0D]RZLHFNLHJR�]�GQLD�������F]HUZFD������U���D

WDNĪH�R�]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�ZHGáXJ�QRUP�SUDZHP�SU]HSLVDQ\FK�

:�X]DVDGQLHQLX�VNDUJL�NDVDF\MQHM�SRGQLHVLRQR��ĪH�RERZLą]XMąFD�XVWDZD�R�RE\ZDWHOVWZLH�SROVNLP�QLH

RNUHĞOD�GRNXPHQWyZ��NWyUH�QDOHĪ\�]áRĪ\ü�ZUD]�]�ZQLRVNLHP�R�VWZLHUG]HQLH�SRVLDGDQLD�RE\ZDWHOVWZD

SROVNLHJR��=�]DVDG\�SUDZG\�RELHNW\ZQHM�Z\UDĪRQHM�Z�DUW����N�S�D��Z\QLND�GOD�RUJDQX�DGPLQLVWUDFML

RERZLą]HN�RNUHĞOHQLD�]�XU]ĊGX��MDNLH�GRZRG\�Vą�QLH]EĊGQH�GOD�XVWDOHQLD�VWDQX�IDNW\F]QHJR�VSUDZ\�
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]RVWDá\�Z\WZRU]RQH�Z�UyĪQ\P�F]DVLH�SU]H]�UyĪQH�XSUDZQLRQH�GR�LFK�Z\WZRU]HQLD�LQVW\WXFMH��3RPLPR�WHJR

RNROLF]QRĞFL�]�QLFK�Z\QLNDMąFH�Z]DMHPQLH�VLĊ�SRWZLHUG]Dá\�L�X]XSHáQLDá\�FR�ZVND]XMH�QD�ZLDU\JRGQRĞü

LQIRUPDFML�]�QLFK�Z\QLNDMąF\FK��6ąG�SRGREQLH�MDN�L�RUJDQ�QDF]HOQ\�GRNRQDá�QLHNRU]\VWQHM�GOD�VWURQ\�RFHQ\

PDWHULDáX�GRZRGRZHJR�MHG\QLH�]�WHJR�SRZRGX��LĪ�VNDUĪąFD�QLH�SRWUDILáD�RSLVDü�Z�VSRVyE�V]F]HJyá\�VZRLFK

ORVyZ�Z�WUDNFLH�ZRMQ\��:DUWR�]ZUyFLü�XZDJĊ��LĪ�RFHQLD�PDWHULDáX�GRZRGRZHJR�GRNRQDQD�SU]H]�0LQLVWUD

E\áD�FDáNRZLFLH�RGPLHQQD�RG�RFHQ\�:RMHZRG\��:H�ZQLRVNX�ZV]F]\QDMąF\P�SRVWĊSRZDQLH�VNDUĪąFD

ZVND]DáD�VZRMH�GDQH�RVRERZH�]DáąF]DMąF�SU]\�W\P�NVHURNRSLH�IUDJPHQWX�GRZRGX�RVRELVWHJR�PDWNL�L

REZLHV]F]HQLD�Z\ERUF]HJR��6NDUĪąFD�QLH�]DáąF]\áD�GR�ZQLRVNX�VZRMHJR�DNWX�XURG]HQLD��JG\Ī�GR�PRPHQWX

MHJR�RGQDOH]LHQLD�SU]H]�RUJDQ\�DGPLQLVWUDFML�QLH�PLDáD�ZLHG]\��LĪ�]QDMGXMH�VLĊ�RQ�Z�SROVNLFK�NVLĊJDFK�VWDQX

F\ZLOQHJR��=RVWDá�RGQDOH]LRQ\�GRSLHUR�Z�F]DVLH�SRVWĊSRZDQLD�RGZRáDZF]HJR��2NROLF]QRĞFLą�QRWRU\MQą

MHVW��LĪ�RVRE\�RFDODáH�]�KRORFDXVWX�Z\MHĪGĪDá\�]�3ROVNL�EH]�GRNXPHQWyZ�L�SU]\E\ZDMąF�GR�,]UDHOD�E\á\

]DSLV\ZDQH�QD�SRGVWDZLH�RĞZLDGF]HĔ��]H]QDĔ�ĞZLDGNyZ�EąGĨ�LQQ\FK�GRNXPHQWyZ�SRĞUHGQLFK��:�WHQ

VSRVyE�XVWDODQR�QLH�]DZV]H�SUHF\]\MQLH�GDWĊ�L�PLHMVFH�LFK�XURG]HQLD�RUD]�GDQH�RVRERZH��-DN�Z\QLND�]

PDWHULDáX�GRZRGRZHJR�VNDUĪąFD�SU]\E\áD�GR�,]UDHOD�MDNR�VLHURWD�EH]�GRNXPHQWyZ��-HM�URG]LFH�]PDUOL�Z

F]DVLH�ZRMQ\��=H�Z]JOĊGX�QD�SRGHV]á\�ZLHN�VNDUĪąFHM�L�SUREOHP\�]�SDPLĊFLą�SHáQRPRFQLN�QLH�E\á�Z�VWDQLH

X]\VNDü�RG�QLHM�SHáQ\FK�LQIRUPDFML�GRW\F]ąF\FK�V]F]HJyáRZ\FK�MHM�ORVyZ�Z�WUDNFLH�ZRMQ\��7\P�QLHPQLHM�]

SRUyZQDQLD�GDQ\FK�]DZDUW\FK�ZH�ZQLRVNX�L�GRáąF]RQ\FK�GR�QLHJR�GRNXPHQWyZ��D�WDNĪH�SR]\VNDQ\FK�Z

WUDNFLH�SRVWĊSRZDQLD�SROVNLFK�GRNXPHQWyZ�]�DUFKLZyZ�SDĔVWZRZ\FK�QLH�SRZLQQR�EXG]Lü�ĪDGQ\FK

ZąWSOLZRĞFL��ĪH�0��7��MHVW�RVREą�WRĪVDPą�]�6��0��%��ĝZLDGF]\�R�W\P�WRĪVDPRĞü�LPLHQLD�L�QD]ZLVND

SDQLHĔVNLHJR��PLHMVFD�XURG]HQLD��PLHMVFD�]DPLHV]NDQLD��QD]ZLVND�SDQLHĔVNLHJR�PDWNL��WRĪVDPHJR�]

]DáąF]RQ\P�MHM�SROVNLP�GRZRGHP�RVRELVW\P���LPLRQ�URG]LFyZ�WM��+��L�5���Vą�RQH�WRĪVDPH�]�LPLRQDPL�=�

�&���L�5���FR�Z\QLND�]�WáXPDF]HĔ�SU]\VLĊJá\FK�RUD]�IUDJPHQWX�NVLąĪNL��,PLRQD�SU]H]�Ī\GyZ�SROVNLFK

XĪ\ZDQH���RNROLF]QRĞFL�WH�E\á\�GRVNRQDOH�]QDQH�RUJDQRZL�QDF]HOQHPX�]�XU]ĊGX���:�]ZLą]NX�]
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]QDMGXMąFH�VLĊ�Z�MHM�SRVLDGDQLX�OXE�NWyUH�W\ONR�RQD�PRĪH�SU]HGVWDZLü��SRWZLHUG]DMąFH�RNROLF]QRĞFL
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