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SRGGDZDQLH�]ZLHU]ąW�V]F]HJyOQ\P�VSRVRERP�XERMX�QD�Z\áąF]QH�SRWU]HE\�ORNDOQ\FK�ZVSyOQRW�UHOLJLMQ\FK�

:�UD]LH�XZ]JOĊGQLHQLD�ĪąGDQLD�ZQLRVNRGDZF\��SRVWXORZDQD�QRUPD�SUDZQD�]DND]\ZDáDE\�]DWHP

XĞPLHUFDQLD�]ZLHU]ąW�NUĊJRZ\FK�EH]�XSU]HGQLHJR�SR]EDZLHQLD�ĞZLDGRPRĞFL��FK\ED�ĪH�XERMX�Z�XERMQL

�U]HĨQL��ZHGáXJ�V]F]HJyOQ\FK�VSRVREyZ�QD�Z\áąF]QH�SRWU]HE\�ORNDOQ\FK�ZVSyOQRW�UHOLJLMQ\FK�GRNRQXMH
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RVRED�SRVLDGDMąFD�RGSRZLHGQLH�NZDOLILNDFMH��0DMąF�QD�XZDG]H��ĪH�VIRUPXáRZDQLH��XEyM�ZHGáXJ

V]F]HJyOQ\FK�PHWRG�Z\PDJDQ\FK�SU]H]�REU]ĊG\�UHOLJLMQH��RUD]�VIRUPXáRZDQLH��V]F]HJyOQH�VSRVRE\

XERMX��Z�NRQWHNĞFLH�SRWU]HE�ZVSyOQRW�UHOLJLMQ\FK�Vą�UyZQR]QDF]QH��JG\Ī�RGZRáXMą�VLĊ�GR�XERMX

SUDNW\NRZDQHJR�]JRGQLH�]�UHJXáDPL�UHOLJLMQ\PL��QDOHĪDáR�X]QDü��ĪH�7U\EXQDá�Z�Z\URNX�]����JUXGQLD�����

U��VWZLHUG]Lá�QLHNRQVW\WXF\MQRĞü�DUW�����XVW����X�R�]��Z�]DNUHVLH�V]HUV]\P�QLĪ�SRVWXORZDQ\�SU]H]�5]HF]QLND�

SRQLHZDĪ�QLH�XZ]JOĊGQLá�GRGDWNRZHM�SU]HVáDQNL�Z\áąF]Q\FK�SRWU]HE�ORNDOQ\FK�ZVSyOQRW�UHOLJLMQ\FK�

2]QDF]DáR�WR��ĪH�]DNUHV�WUHĞFL�QRUPDW\ZQ\FK�VNDUĪRQ\FK�SU]H]�ZQLRVNRGDZFĊ�]DZLHUDá�VLĊ�Z�]DNUHVLH

WUHĞFL�QRUPDW\ZQ\FK��NWyUH�]RVWDá\�SR]EDZLRQH�PRF\�RERZLą]XMąFHM�QD�PRF\�RU]HF]HQLD�7U\EXQDáX��%\

XQLNQąü�ZąWSOLZRĞFL��QDOHĪDáR�GRGDü��ĪH�RJUDQLF]HQLH�]DNUHVX�]DVWRVRZDQLD�QRUP\�VDQNFMRQRZDQHM�

Z\UDĪRQHM�Z�DUW�����XVW����X�R�]���SU]HáRĪ\áR�VLĊ�RGSRZLHGQLR�QD�RJUDQLF]HQLH�]DNUHVX�]DVWRVRZDQLD�QRUP\

VDQNFMRQXMąFHM��]DZDUWHM�Z�DUW�����XVW����X�R�]��7\P�VDP\P��UyZQLHĪ�Z�W\P�Z\SDGNX�GRV]áR�GR

VWZLHUG]HQLD�QLHNRQVW\WXF\MQRĞFL�Z�]DNUHVLH�V]HUV]\P�QLĪ�SRVWXORZDQ\�SU]H]�5]HF]QLND�

3RF]\QLRQH�XVWDOHQLD�SR]ZDODMą�X]QDü��ĪH�SRVWĊSRZDQLH�Z�WHM�F]ĊĞFL�SRGOHJDáR�XPRU]HQLX��2ERZLą]HN

XPRU]HQLD���LQDF]HM�MHGQDN�QLĪ�XWU]\PXMą�0DUV]DáHN�6HMPX�L�3URNXUDWRU�*HQHUDOQ\���QLH�E\á�Z�W\P

Z\SDGNX�NRQVHNZHQFMą�RERZLą]\ZDQLD�]DVDG\�QH�ELV�LQ�LGHP��FR�VSURZDG]DáRE\�VLĊ�GR�Z\VWąSLHQLD

QHJDW\ZQHM�SU]HVáDQNL�SURFHVRZHM�]EĊGQRĞFL�Z\GDQLD�Z\URNX��DUW�����XVW����SNW���XVWDZ\�R�7.�Z�]ZLą]NX

]�DUW������SNW���QRZHM�XVWDZ\�R�7.���OHF]�VWDQRZLá�NRQVHNZHQFMĊ�XWUDW\�PRF\�RERZLą]XMąFHM�SU]H]

VNDUĪRQH�XQRUPRZDQLD��DUW�����XVW����SNW���XVWDZ\�R�7.�Z�]ZLą]NX�]�DUW������SNW���QRZHM�XVWDZ\�R�7.��

-DN�WUDIQLH�]DXZDĪRQR�Z�SRVWDQRZLHQLX�7.�]����F]HUZFD������U���V\JQ��.��������27.�=8�QU���$������

SR]��������]DVWRVRZDQLH�]DVDG\�QH�ELV�LQ�LGHP�MHVW�Z�SHáQL�X]DVDGQLRQH��MHĪHOL�LVWQLHMH�ZF]HĞQLHMV]H

RU]HF]HQLH�R�]JRGQRĞFL�EDGDQHJR�SU]HGPLRWX�]H�ZVND]DQ\P�Z]RUFHP�NRQWUROL�OXE�MHĪHOL�7U\EXQDá�X]QDá

ZVND]DQ\�Z]RU]HF�]D�QLHDGHNZDWQ\�GR�EDGDQLD�GDQHJR�SU]HGPLRWX�NRQWUROL��F]\OL�Z�V\WXDFMDFK��JG\

SU]HGPLRW�EDGDQLD�SR]RVWDMH�QDGDO�Z�V\VWHPLH�SUDZD��1DWRPLDVW�]DVWRVRZDQLH�WHM�]DVDG\�QLH�MHVW�PRĪOLZH

Z�UD]LH�VWZLHUG]HQLD�QLHNRQVW\WXF\MQRĞFL�SU]HSLVX��JG\Ī�Z�QDVWĊSVWZLH�Z\URNX�QDVWĊSXMH�GHURJDFMD

SU]HSLVX�Z\NOXF]DMąFD�XVWDOHQLH�WRĪVDPRĞFL�SU]HGPLRWX�L�Z]RUFyZ�NRQWUROL��8VXQLĊFLH�]�V\VWHPX�SUDZQHJR

NZHVWLRQRZDQHJR�SU]HSLVX�VNXWNXMH�EUDNLHP�SU]HGPLRWX�EDGDQLD�NRQVW\WXF\MQRĞFL�QD�]DVDGDFK

DQDORJLF]Q\FK�GR�XWUDW\�PRF\�SU]HSLVX��D�SRVWĊSRZDQLH�SU]HG�7U\EXQDáHP�.RQVW\WXF\MQ\P�VWDMH�VLĊ

QLHGRSXV]F]DOQH���:\SDGDáR�Z�W\P�PLHMVFX�MHG\QLH�GRSUHF\]RZDü��ĪH�JG\�XWUDWD�PRF\�RERZLą]XMąFHM

UHJXODFML�SUDZQHM�QLH�VWDQRZL�QDVWĊSVWZD�MHM�XFK\OHQLD��OHF]�NRQVHNZHQFMĊ�VWZLHUG]HQLD

QLHNRQVW\WXF\MQRĞFL��]�]DáRĪHQLD�QLH�PRĪH�]QDOHĨü�]DVWRVRZDQLD�Z\MąWHN�RNUHĞORQ\�Z�DUW�����XVW����XVWDZ\

R�7.��D�PLDQRZLFLH�RERZLą]HN�SRGGDQLD�QLHRERZLą]XMąFHM�UHJXODFML�NRQWUROL�PHU\WRU\F]QHM��JG\E\�E\áR�WR

NRQLHF]QH�GOD�RFKURQ\�SUDZ�L�ZROQRĞFL�NRQVW\WXF\MQ\FK��1LH�XOHJD�SU]HFLHĪ�ZąWSOLZRĞFL��ĪH�WDNą�RFKURQĊ

]DSHZQLáR�MXĪ�RU]HF]HQLH��NWyUHJR�Z\GDQLH�VSRZRGRZDáR�SR]EDZLHQLH�PRF\�RERZLą]XMąFHM�ZDGOLZHJR

XUHJXORZDQLD�

3R]D�W\P�7U\EXQDá�.RQVW\WXF\MQ\�VWZLHUG]Lá��ĪH���QLH]DOHĪQLH�RG�SU]HVáDQNL�XWUDW\�PRF\�RERZLą]XMąFHM

NZHVWLRQRZDQ\FK�XQRUPRZDĔ���R�XPRU]HQLX�SRVWĊSRZDQLD�Z�Z\SDGNX�GZyFK�Z]RUFyZ�NRQWUROL
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ZVND]DQ\FK�SU]H]�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK�SU]HPDZLDMą�GRGDWNRZH�DUJXPHQW\��SU]HVąG]DMąFH�R

NRQLHF]QRĞFL�XPRU]HQLD�SRVWĊSRZDQLD�]�SRZRGX�QLHGRSXV]F]DOQRĞFL�Z\GDQLD�Z\URNX��DUW�����XVW����SNW��

XVWDZ\�R�7.�Z�]ZLą]NX�]�DUW������SNW���QRZHM�XVWDZ\�R�7.��

3R�SLHUZV]H��QDOHĪDáR�]DXZDĪ\ü��ĪH�SU]\ZRáDQLH�SU]H]�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK�MDNR�Z]RUFD

NRQWUROL�DUW�����XVW����.RQVW\WXFML�PLDáR�MHG\QLH�QD�FHOX�]ZUyFHQLH�XZDJL�QD�WR��ĪH�ZSURZDG]HQLH

PRĪOLZRĞFL�GRNRQ\ZDQLD�XERMX�U\WXDOQHJR�SRZLQQR�GRW\F]\ü�]DUyZQR�Z\]QDZFyZ�MXGDL]PX��MDN�L

Z\]QDZFyZ�LVODPX��,QQ\PL�VáRZ\��ZQLRVNRGDZFD�QLH�VWZLHUG]Lá��ĪH�GRW\FKF]DVRZD�UHJXODFMD�SUDZQD

QDUXV]DáD�]DVDGĊ�UyZQRXSUDZQLHQLD�]ZLą]NyZ�Z\]QDQLRZ\FK��OHF]�LĪ���Z�UD]LH�VWZLHUG]HQLD�MHM

QLHNRQVW\WXF\MQRĞFL���QDOHĪ\�PLHü�QD�XZDG]H�UyZQRXSUDZQLHQLH�Z\]QDZFyZ�UyĪQ\FK�UHOLJLL��=�WHJR

Z]JOĊGX�QLH�VSRVyE�E\áR�X]QDü��ĪH�Z�UR]ZDĪDQ\P�]DNUHVLH�GRV]áR�GR�VIRUPXáRZDQLD�]DU]XWX

QLHNRQVW\WXF\MQRĞFL�

3R�GUXJLH��WU]HED�E\áR�]DXZDĪ\ü��ĪH�DUW�����.DUW\���:ROQRĞü�P\ĞOL��VXPLHQLD�L�UHOLJLL���VNáDGD�VLĊ�]�GZyFK

XVWĊSyZ��]�NWyU\FK�SLHUZV]\�VWDQRZL��ĪH��.DĪG\�PD�SUDZR�GR�ZROQRĞFL�P\ĞOL��VXPLHQLD�L�UHOLJLL��3UDZR�WR

REHMPXMH�ZROQRĞü�]PLDQ\�UHOLJLL�OXE�SU]HNRQDĔ�RUD]�ZROQRĞü�X]HZQĊWU]QLDQLD��LQG\ZLGXDOQLH�OXE�ZVSyOQLH

]�LQQ\PL��SXEOLF]QLH�OXE�SU\ZDWQLH��VZHM�UHOLJLL�OXE�SU]HNRQDĔ�SRSU]H]�XSUDZLDQLH�NXOWX��QDXF]DQLH�

SUDNW\NRZDQLH�L�XF]HVWQLF]HQLH�Z�REU]ĊGDFK���]�NROHL�GUXJL�SU]HZLGXMH��LĪ��8]QDMH�VLĊ�SUDZR�GR�RGPRZ\

G]LDáDQLD�VSU]HF]QHJR�]�ZáDVQ\P�VXPLHQLHP��]JRGQLH�]�XVWDZDPL�NUDMRZ\PL�UHJXOXMąF\PL�NRU]\VWDQLH�]

WHJR�SUDZD���=�DQDOL]\�ZQLRVNX�Z\QLNDáR�MHGQR]QDF]QLH��ĪH�5]HF]QLN�]PLHU]Dá�GR�Z\ND]DQLD�QLH]JRGQRĞFL

SU]HSLVyZ�X�R�]��]�DUW�����XVW����.DUW\��:�X]DVDGQLHQLX�ZQLRVNX�QLH�SRMDZLá\�VLĊ�ERZLHP�ĪDGQH�DUJXPHQW\

SU]HPDZLDMąFH�]D�X]QDQLHP��LĪ�]DND]�XERMX�U\WXDOQHJR�QDUXV]D�SUDZR�GR�RGPRZ\�G]LDáDQLD�VSU]HF]QHJR�]

VXPLHQLHP��2]QDF]DáR�WR�QLHVSHáQLHQLH�Z\PRJX�X]DVDGQLHQLD�ZQLRVNX�R�]DNUHVRZH�]EDGDQLH

NRQVW\WXF\MQRĞFL�DUW�����XVW����Z�F]ĊĞFL�]DZLHUDMąFHM�VáRZD��SR�XSU]HGQLP�SR]EDZLHQLX�ĞZLDGRPRĞFL��Z

]ZLą]NX�]�DUW�����XVW����X�R�]��]�DUW�����XVW����.DUW\��DUW�����XVW����SNW���XVWDZ\�R�7.�Z�]ZLą]NX�]�DUW�����

SNW���QRZHM�XVWDZ\�R�7.��

1D�PDUJLQHVLH�7U\EXQDá�.RQVW\WXF\MQ\�]D]QDF]\á��ĪH�DQDOL]XMąF�ZQLRVHN�5]HF]QLND�3UDZ�2E\ZDWHOVNLFK

Z�SRZLą]DQLX�]�SLVPHP�]����PDUFD������U���Z]Ląá�SRG�XZDJĊ�PRĪOLZRĞü�RGPLHQQHM�UHNRQVWUXNFML

SU]HGPLRWX�]DVNDUĪHQLD��1DOHĪDáR�ERZLHP�UR]ZDĪ\ü��F]\�SR�Z\GDQLX�SU]H]�7U\EXQDá�Z\URNX�]����JUXGQLD

�����U���V\JQ��.��������ZQLRVNRGDZFD�QLH�GąĪ\á�GR�MHJR�]PRG\ILNRZDQLD��SROHJDMąFHJR�QD�UH]\JQDFML�]

NZHVWLRQRZDQLD�RNUHĞORQ\FK�WUHĞFL�QRUPDW\ZQ\FK�]DZDUW\FK�Z�DUW�����XVW����Z�]ZLą]NX�]�DUW�����XVW���

X�R�]��L�QD�]DVNDUĪHQLX�EUDNX�UHJXODFML�ZSURZDG]DMąFHM�SRVWXORZDQH�SU]H]�QLHJR�RJUDQLF]HQLD�Z

SUDNW\NRZDQLX�XERMX�U\WXDOQHJR��LQQ\PL�VáRZ\��F]\�RVWDWHF]QLH�NRQWUROD�NRQVW\WXF\MQRĞFL�QLH�PLDáD

GRW\F]\ü�SRPLQLĊFLD�SUDZRGDZF]HJR��3U]HFLZNR�WDNLHM�LQWHUSUHWDFML�SU]HPDZLD�RNROLF]QRĞü��ĪH�Z�SLĞPLH�]

���PDUFD������U��5]HF]QLN�Z\UDĨQLH�SRGWU]\PDá�VZyM�ZQLRVHN�Z�ZHUVML�SLHUZRWQHM��QLH�GRNRQXMąF�Z�QLP

ĪDGQ\FK�]PLDQ�Z�RGQLHVLHQLX�GR�SU]HGPLRWX�NRQWUROL��3R]D�W\P�WU]HED�]DXZDĪ\ü��ĪH�PRG\ILNDFML�SRZLQQ\

E\á\�XOHF�Z]RUFH�NRQWUROL��:ROQRĞü�UHOLJLL�X]DVDGQLD�ZSUDZG]LH�GRSXV]F]HQLH�XERMX�U\WXDOQHJR��OHF]�MHVW
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QLHDGHNZDWQD�Z�RGQLHVLHQLX�GR�]DZĊĪHQLD�]DNUHVX�MHJR�GRSXV]F]DOQRĞFL��PRW\ZRZDQHJR�RFKURQą

GREURVWDQX�]ZLHU]ąW��D�QLH�]DJZDUDQWRZDQLHP�VZRERG\�SUDNW\N�UHOLJLMQ\FK�

1LH]DOHĪQLH�RG�WHJR��QDZHW�JG\E\�FKFLHü�SU]\Mąü��LĪ�5]HF]QLN�3UDZ�2E\ZDWHOVNLFK�]PLHU]Dá�GR�]DVNDUĪHQLD

SRPLQLĊFLD�SUDZRGDZF]HJR��WR�MHJR�ZQLRVHN�RND]DáE\�VLĊ�QLHGRSXV]F]DOQ\��JG\Ī���MDN�VáXV]QLH�]DXZDĪ\á

0DUV]DáHN�6HMPX���PLDáE\�RQ�QD�FHOX�NRUHNWĊ�Z\URNX�]����JUXGQLD������U���V\JQ��.��������7U]HED�Z�W\P

NRQWHNĞFLH�]DXZDĪ\ü��ĪH�RU]HF]HQLD�PHU\WRU\F]QH�7U\EXQDáX�.RQVW\WXF\MQHJR�Vą�RVWDWHF]QH��DUW������XVW���

.RQVW\WXFML���2]QDF]D�WR�QLH�W\ONR�EUDN�PRĪOLZRĞFL�Z]UXV]HQLD�Z\URNX�7U\EXQDáX�Z�GURG]H�MDNLFKNROZLHN

ĞURGNyZ�SUDZQ\FK��DVSHNW�IRUPDOQ\�RVWDWHF]QRĞFL���OHF]�WDNĪH�QLHGRSXV]F]DOQRĞü�NZHVWLRQRZDQLD�Z

LQQ\P�SRVWĊSRZDQLX�NRQVW\WXF\MQRĞFL�VWDQX�SUDZQHJR�XNV]WDáWRZDQHJR�WDNLP�Z\URNLHP��DVSHNW

PDWHULDOQ\�RVWDWHF]QRĞFL���:�UH]XOWDFLH��EDGDQLH�NZHVWLL�NRQVW\WXF\MQRĞFL�XERMX�U\WXDOQHJR�Z�]DNUHVLH��Z

MDNLP�RERZLą]XMąF\�Z�W\P�Z]JOĊG]LH�VWDQ�SUDZQ\�VWDQRZL�QDVWĊSVWZR�Z\URNX�]����JUXGQLD������U���MHVW

Z\NOXF]RQH��3RQRZQD�ZHU\ILNDFMD�E\áDE\�PRĪOLZD�GRSLHUR�ZyZF]DV��JG\E\�]PLDQLH�XOHJá\�RGSRZLHGQLH

SRVWDQRZLHQLD�XVWDZ\�]DVDGQLF]HM��MDNR�Z]RUFH�NRQWUROL��OXE�WHĪ�RGSRZLHGQLH�SU]HSLV\�X�R�]���MDNR

SU]HGPLRW�NRQWUROL���FR�Z\PDJDáRE\�LQWHUZHQFML�SUDZRGDZF\��]�]DVWU]HĪHQLHP�V\WXDFML�LVWRWQHM

PRG\ILNDFML�UR]XPLHQLD�ZVND]DQ\FK�UHJXODFML�Z�SUDNW\FH�VWRVRZDQLD�SUDZD�

:�NRQVHNZHQFML��7U\EXQDá�.RQVW\WXF\MQ\�X]QDá��ĪH�Z�UR]ZDĪDQ\P�]DNUHVLH�SRVWĊSRZDQLH�SRGOHJDáR

XPRU]HQLX�QD�SRGVWDZLH�DUW�����XVW����SNW���XVWDZ\�R�7.�Z�]ZLą]NX�]�DUW������SNW���QRZHM�XVWDZ\�R�7.�]H

Z]JOĊGX�QD�XWUDWĊ�PRF\�RERZLą]XMąFHM�SU]H]�NZHVWLRQRZDQH�XQRUPRZDQLD�SUDZQH�RUD]���F]ĊĞFLRZR���QD

SRGVWDZLH�DUW�����XVW����SNW���XVWDZ\�R�7.�Z�]ZLą]NX�]�DUW������SNW���QRZHM�XVWDZ\�R�7.�]H�Z]JOĊGX�QD

QLHGRSXV]F]DOQRĞü�Z\GDQLD�Z\URNX�

���2GQRV]ąF�VLĊ�GR�]DU]XWX�QDUXV]HQLD�ZROQRĞFL�UHOLJLL�SU]H]�DUW�����XVW����Z�F]ĊĞFL�]DZLHUDMąFHM�VáRZD��SR

XSU]HGQLP�SR]EDZLHQLX�ĞZLDGRPRĞFL��Z�]ZLą]NX�]�DUW�����XVW����X�R�]��Z�]DNUHVLH�ZVND]DQ\P�ZH

ZQLRVNX��NWyUH�WR�SU]HSLV\�SU]HZLGXMą�]DND]�L�NDUDOQRĞü�GRPRZHJR�XERMX�U\WXDOQHJR��7U\EXQDá

.RQVW\WXF\MQ\�]DXZDĪ\á��ĪH�Z�VSUDZLH�R�V\JQ��.�������SRVWĊSRZDQLH�Z�W\P�]DNUHVLH�]RVWDáR�XPRU]RQH�]H
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