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VSRáHF]QR�SROLW\F]Q\FK�Z�3ROVFH�PRJąFH�Z\ZRáDü�QLHSRNyM�SXEOLF]Q\��WM��R�F]\Q�SU]HZLG]LDQ\�Z�DUW�����

N�N���RUD]�VND]Dá�NDĪGHJR�]�QLFK�QD�NDUĊ����PLHVLĊF\�DUHV]WX�RUD]�QD�NDUĊ�JU]\ZQ\�Z�Z\VRNRĞFL�SR������

]á��]�]DPLDQą�Z�UD]LH�QLHXLV]F]HQLD�MHM�Z�WHUPLQLH�QD�DUHV]W�]DVWĊSF]\��SU]\MPXMąF�G]LHĔ�DUHV]WX�]D

UyZQRZDĪQLN�JU]\ZQ\�Z�Z\VRNRĞFL����]á��3RQDGWR��VąG�Z�SU]\ZRáDQ\P�UR]VWU]\JQLĊFLX�]DOLF]\á�QD�SRF]HW

RU]HF]RQ\FK�NDU�SR]EDZLHQLD�ZROQRĞFL�RNUHV\�W\PF]DVRZHJR�DUHV]WRZDQLD�

:�GQLX����OLVWRSDGD������U��-��'��MDNR�VĊG]LD�6ąGX�:RMHZyG]NLHJR�Z�:���E\á�F]áRQNLHP�WU]\RVRERZHJR

VNáDGX�RU]HNDMąFHJR�Z�VSUDZLH�R�V\JQ��DNW�9,�.5��;����GRW\F]ąFHM�UR]SR]QDQLD�UHZL]ML�Z\ZLHG]LRQHM�SU]H]

REURĔFyZ�RVNDUĪRQ\FK�RG�ZVND]DQHJR�Z\URNX�6ąGX�3RZLDWRZHJR�Z�:���Z\GDQHJR�Z�VSUDZLH�R�V\JQ��DNW

,,�N�S���������3R]D�-��'��Z�VNáDG]LH�UR]SR]QDMąF\P�UHZL]MĊ�REHFQL�E\OL��VĊG]LD�6ąGX�:RMHZyG]NLHJR�:�&��

MDNR�SU]HZRGQLF]ąF\�RUD]�F]áRQHN�VNáDGX�RU]HNDMąFHJR���VĊG]LD�6ąGX�:RMHZyG]NLHJR�0��'��:�VZRLP
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UR]VWU]\JQLĊFLX�Z�VSUDZLH�V\JQ��9,�.5�������6ąG�:RMHZyG]NL�Z�:���MDNR�VąG�,,�LQVWDQFML��Z�Z\URNX�]�GQLD

���OLVWRSDGD������U��QLH�XZ]JOĊGQLá�]DU]XWyZ�SRGQLHVLRQ\FK�Z�UHZL]ML�SU]H]�REURĔFyZ�L�XWU]\PDá�Z

VWRVXQNX�GR�RVNDUĪRQ\FK�%��=��L�0��5��Z�PRF\�]DVNDUĪRQ\�Z\URN�6ąGX�3RZLDWRZHJR�Z�:��ĩDGHQ�]

UR]SR]QDMąF\FK�UHZL]MĊ�VĊG]LyZ�QLH�]JáRVLá�]GDQLD�RGUĊEQHJR�

:�X]DVDGQLHQLX�VąG�SRGDá��ĪH�Z�ĞZLHWOH�FDáRNV]WDáWX�RNROLF]QRĞFL�VSUDZ\��EH]VSRUQ\P�E\á�IDNW��ĪH

RVNDUĪHQL�0��5��L�%��=���Z�GQLX����PDUFD������U���ZHV]OL�Z�SRVLDGDQLH�WHNVWX�%DOODG\�������L�SR

]D]QDMRPLHQLX�VLĊ�]�QLP�Z�SRPLHV]F]HQLDFK�8QLZHUV\WHWX��������SU]HSLVDOL�WHQ�WHNVW�VSRU]ąG]DMąF�RNRáR���

HJ]HPSODU]\��:�RFHQLH�VąGX�XGRZRGQLRQ\�]RVWDá�UyZQLHĪ�IDNW��SU]HND]DQLD�SU]H]�RVNDUĪRQ\FK�NLONX

HJ]HPSODU]\��%DOODG\��VWXGHQWRP�QD�ZLHFX�]RUJDQL]RZDQ\P�Z�GQLX����PDUFD������U���QD�XQLZHUV\WHFLH

SU]H]�:\G]LDá�0DWHPDW\F]QR�)L]\F]QR�&KHPLF]Q\��D�QDVWĊSQLH�UR]SRZV]HFKQLDQLH��%DOODG\��SU]H]

VWXGHQWyZ�Z�WUDNFLH�GZXGQLRZHJR�VWUDMNX�RNXSDF\MQHJR��=D�XGRZRGQLRQH�X]QDQR��ĪH�RVNDUĪHQL�Z�F]DVLH

ZLHFX�SU]HND]\ZDOL�WHNVW�LQQ\P�RVRERP��]DSR]QDMąF�Z�WHQ�VSRVyE�]�WUHĞFLą��%DOODG\���V]HUV]\�NUąJ

VWXGHQWyZ��)DNW�UR]SRZV]HFKQLDQLD��%DOODG\��������]RVWDá�Z�RFHQLH�VąGX�XGRZRGQLRQ\��:�RFHQLH�WHJR�VąGX

�%DOODGD��������]DZLHUDáD�IDáV]\ZH�ZLDGRPRĞFL��NWyUH�PRJá\�Z\ZRáDü�QLHSRNyM�VSRáHF]Q\��8WZyU�WHQ

VWDQRZLü�PLDá�QLH�W\ONR�SDPIOHW�]DZLHUDMąF\�HSLWHW\�L�Z\]ZLVND�DOH�WDNĪH�QLHRGSRZLDGDMąFH�U]HF]\ZLVWHPX

VWDQRZL�U]HF]\�LQIRUPDFMH�R�VWRVXQNDFK�VSRáHF]QR�SROLW\F]Q\FK�SDQXMąF\FK�Z�SDĔVWZLH��SU]\�F]\P

SU]HGVWDZLRQ\FK�Z�IRUPLH�VDW\U\F]QHM��6ąG�ZVND]Dá��ĪH�QD�SR]yU�SU]HGPLRWRZD�EDOODGD�PRJáD�Z\GDZDü

VLĊ�VDW\U\F]Q\P�SDPIOHWHP�SR]EDZLRQ\P�ZDUWRĞFL��Z�LVWRFLH�MHGQDN�]DZLHUDáD�IDáV]\ZH�ZLDGRPRĞFL��NWyUH

Z�NRQNUHWQHM�V\WXDFML�VSRáHF]QR�SROLW\F]QHM�MDND�]DLVWQLDáD�PDUFX������U���PRJá\�Z\ZRáDü�QLHSRNyM

SXEOLF]Q\�

6ąG�:RMHZyG]NL�]ZUyFLá�XZDJĊ��ĪH�G]LDáDQLD�RVNDUĪRQ\FK�PRJá\�Z\ZRáDü�QLHSRNyM�SXEOLF]Q\��JG\Ī��Z

RZ\P�F]DVLH�GDá\�R�VRELH�]QDü�HOHPHQW\�DQW\SDĔVWZRZH��ZURJLH�QDV]HPX�XVWURMRZL��NWyUH�SRG�SU]\NU\ZNą

KDVHá��GHPRNUDW\F]QHJR�VRFMDOL]PX��F]\��QDSUDZ\�VRFMDOL]PX���SU]\�ZVSyáXG]LDOH�VLá�UHZL]MRQLVW\F]Q\FK�

MDZQLH�Z\VWĊSRZDá\�SU]HFLZNR�SRGVWDZRP�SROLW\F]QR�VSRáHF]Q\P�L�HNRQRPLF]Q\P�QDV]HJR�SDĔVWZD���&R

ZLĊFHM���HOHPHQW\�WH�SUyERZDá\�VLDü�]DPĊW�LGHRZ\�L�GH]RULHQWDFMĊ�SROLW\F]Qą�Z�.UDMX��SRGHMPXMąF�DNFMH

]PLHU]DMąFH�GR�Z\ZRáDQLD�QLHSRNRMX�L�SRGZDĪHQLD�LVWQLHMąFHJR�VRFMDOLVW\F]QHJR�SRU]ąGNX�VSRáHF]QHJR�

REHMPXMąF�]DVLĊJLHP�VZHM�ZURJLHM�G]LDáDOQRĞFL�SU]HGH�ZV]\VWNLP�ĞURGRZLVND�VWXGHQFNLH��

6ąG�X]QDá��ĪH�F]\Q�RVNDUĪRQ\FK�Z\SHáQLá�ZV]\VWNLH�]QDPLRQD�SU]HVWĊSVWZD�]�DUW������N�N�

3RVWDQRZLHQLHP�]�GQLD����JUXGQLD������U���6ąG�:RMHZyG]NL�Z�:��]ZROQLá�ZDUXQNRZR�]�NDU\�]DVDGQLF]HM

ZLĊ]LHQLD�0��5���Z\]QDF]DMąF�ZDUXQNRZR�]ZROQLRQHPX�RNUHV�SUyEQ\�QD�URN��OLF]ąF�RG�GQLD�]ZROQLHQLD�L

SRGGDá�ZDUXQNRZR�]ZROQLRQHJR�SRG�QDG]yU�NXUDWRUD�RUD]�QDáRĪ\á�RERZLą]HN�SUDF\�L�]DND]�QDGXĪ\ZDQLD

DONRKROX��:�X]DVDGQLHQLX�ZVND]DQR��ĪH�VND]DQ\�RGE\á�MXĪ�SRQDG�����NDU\�RU]HF]RQHM�SUDZRPRFQ\P

Z\URNLHP��'RW\FKF]DVRZ\�WU\E�Ī\FLD�VND]DQHJR��MHJR�ZDUXQNL�RVRELVWH�L�URG]LQQH�RUD]�QLHQDJDQQH

]DFKRZDQLH�Z�F]DVLH�RGE\ZDQLD�NDU\��SR]ZDODá\�SU]\SXV]F]Dü��ĪH�SR�]ZROQLHQLX�EĊG]LH�VWRVRZDá�VLĊ�GR

]DVDG�ZVSyáĪ\FLD�VSRáHF]QHJR�D�Z�V]F]HJyOQRĞFL�QLH�SRSHáQL�QRZHJR�SU]HVWĊSVWZD�
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=JRGQLH�]�WUHĞFLą�ĞZLDGHFWZD�]ZROQLHQLD��Z�GQLX����JUXGQLD������U��0��5���5����]RVWDá�SU]HGWHUPLQRZR

ZDUXQNRZR�]ZROQLRQ\�]�DUHV]WX��SR�RGE\FLX�F]ĊĞFL�RU]HF]RQHM�SU]H]�VąG�NDU\�SR]EDZLHQLD�ZROQRĞFL�

6ND]DQ\�%��=��]RVWDá�]ZROQLRQ\�]�=DNáDGX�.DUQHJR�Z�:���Z�GQLX����VW\F]QLD������U���SR�RGE\FLX�Z�FDáRĞFL

Z\PLHU]RQHM�PX�NDU\�

:�GQLX����OLVWRSDGD������U���3URNXUDWRU�*HQHUDOQ\�ZQLyVá�NDVDFMĊ�V\JQ��DNW�6.�9��������RG�Z\URNX�6ąGX

:RMHZyG]NLHJR�Z�:��]�GQLD����OLVWRSDGD������U��V\JQ��9,�.5��������QD�NRU]\Ğü�RVNDUĪRQ\FK�%��=��L�0��5�

:�Z\ZLHG]LRQHM�NDVDFML�3URNXUDWRU�*HQHUDOQ\�]DU]XFLá�]DVNDUĪRQHPX�UR]VWU]\JQLĊFLX�UDĪąFą�REUD]Ċ�DUW�

����N�N��]������U��Z\QLNáą�QD�VNXWHN�EH]SRGVWDZQHJR�X]QDQLD��ĪH�ZLDGRPRĞFL�]DZDUWH�Z�VSRU]ąG]RQ\FK�L

UR]SRZV]HFKQLDQ\FK�XORWNDFK�E\á\�IDáV]\ZH�RUD]�PRJá\�Z\ZRáDü�QLHSRNyM�SXEOLF]Q\��N�������$QDOL]D

X]DVDGQLHQLD�NDVDFML�L�Z\ZRáDQHJR�NDVDFMą�Z\URNX�6ąGX�1DMZ\ĪV]HJR�ZVND]XMH��LĪ�6ąG�1DMZ\ĪV]\

UR]SR]QDMąF\�NDVDFMĊ�RUD]�3URNXUDWRU�*HQHUDOQ\��NWyU\�Mą�VSRU]ąG]Lá��QLH�G\VSRQRZDOL�XORWNą��D�MHM�WUHĞü

Z\LQWHUSUHWRZDQR�]�]DZDUWRĞFL�F]ĊĞFLRZR�RGWZRU]RQ\FK�SU]H]�6ąG�2NUĊJRZ\�Z�:��DNWD�VSUDZ\�,,�N�S�

������6ąGX�3RZLDWRZHJR�Z�:��RUD]�NLHUXMąF�VLĊ�ZVND]DQLDPL�ZLHG]\�KLVWRU\F]QHM�]�]DNUHVX�KLVWRULL

QDMQRZV]HM�35/�

3R�UR]SR]QDQLX�Z\ĪHM�Z\PLHQLRQHM�NDVDFML�6ąG�1DMZ\ĪV]\�Z\URNLHP�]�GQLD����VW\F]QLD������U��V\JQ��9

..1��������XFK\OLá�]DVNDUĪRQ\�Z\URN�RUD]�XWU]\PDQ\�QLP�Z�PRF\�Z\URN�6ąGX�3RZLDWRZHJR�Z�:��L

XQLHZLQQLá�%��=��L�0��5���REHFQLH�5���RG�SRSHáQLHQLD�]DU]XFDQHJR�LP�F]\QX�

:�X]DVDGQLHQLX�VZRMHJR�UR]VWU]\JQLĊFLD�6ąG�1DMZ\ĪV]\�ZVND]Dá�ZyZF]DV��LĪ��DQDOL]D�SLVHPQ\FK

PRW\ZyZ�Z\URNyZ�VąGyZ�REX�LQVWDQFML�XSRZDĪQLD�GR�VWZLHUG]HQLD��ĪH�WUHĞü�NZHVWLRQRZDQHM�XORWNL�R

QD]ZLH��%DOODGD��������]DZLHUDáD�Z�LVWRFLH���SR]D�HSLWHWDPL�L�Z\]ZLVNDPL���NU\W\F]Qą�RFHQĊ�VWRVXQNyZ

VSRáHF]QR�SROLW\F]Q\FK��SDQXMąF\FK�Z�3ROVNLHM�5]HF]\SRVSROLWHM�/XGRZHM�SRG�NRQLHF�ODW�V]HĞüG]LHVLąW\FK�

8ORWND�WD�SRVLDGDáD�FKDUDNWHU�SDPIOHWX��SU]HGVWDZLDMąFHJR�Z�VSRVyE�VDW\U\F]Q\�Z\SDF]HQLD�XVWURMRZH�RUD]

QLHSUDZLGáRZRĞFL�Z\VWĊSXMąFH�Z�Ī\FLX�SXEOLF]Q\P��7\PF]DVHP�]DUyZQR�6ąG�3RZLDWRZ\�MDN�L�QDVWĊSQLH

6ąG�:RMHZyG]NL�SU]\MPRZDá\�EáĊGQH�]DáRĪHQLH��LĪ�MDNDNROZLHN�RFHQD�yZF]HVQ\FK�VWRVXQNyZ�VSRáHF]QR�

SROLW\F]Q\FK��RGPLHQQD�RG�RFHQ\�SUH]HQWRZDQHM�RILFMDOQLH�SU]H]�]QDMGXMąFą�VLĊ�X�ZáDG]\�RSFMĊ�SROLW\F]Qą�

MHVW�RFHQą�IDáV]\Zą�

3RZ\ĪV]\�VWDQ�IDNW\F]Q\�6ąG�1DMZ\ĪV]\�XVWDOLá�QD�SRGVWDZLH�

��VNDQX�ZLHUV]D�]������U���]QDMGXMąFHJR�VLĊ�SRG�QXPHUHP�NDWDORJX�'ĩ6�����QU�������%LEOLRWHNL�2��Z�:���N�

����

��VNDQX�XORWNL�Z�IRUPLH�PDV]\QRSLVX�SRZLHODQHJR�]QDMGXMąFHJR�VLĊ�Z�]DVREDFK�%LEOLRWHNL�2��Z�:���N������

��NRSLL�RGWZRU]RQ\FK�F]ĊĞFLRZR�DNW�VSUDZ\�,,�N�S��������6ąGX�3RZLDWRZHJR�Z�:�

��:\G]LDá�,,�.DUQ\��]DZLHUDMąF\FK��ZQLRVHN�REURĔF\�0��5��R�RGWZRU]HQLH�DNW��SLVPR�]�0LQLVWHUVWZD

6SUDZLHGOLZRĞFL�LQIRUPXMąFH�R�]QLV]F]HQLX�DNW�,,�N�S��������6ąGX�3RZLDWRZHJR�Z�:���ZVND]XMąFH�QD

PRĪOLZRĞü�LFK�RGWZRU]HQLD�Z�WU\ELH�RNUHĞORQ\P�Z�N�S�N���SLVPR�6ąGX�5HMRQRZHJR�Z�:��]�GQLD���OXWHJR
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�����U��GR�DGZRNDWD�/��.���VNLHURZDQH�Z�]ZLą]NX�]�MHJR�ZQLRVNLHP�R�RGWZRU]HQLH�DNW�SRVWĊSRZDQLD�,,�N�S�

�������N����������

���VNDQ�Z\URNX�]�GQLD����F]HUZFD������U��6ąGX�3RZLDWRZHJR�Z�:��V\JQ��DNW�,,�N�S��������ZUD]�]

X]DVDGQLHQLHP�

���VNDQ�Z\URNX�]�GQLD����OLVWRSDGD������U��6ąGX�:RMHZyG]NLHJR�Z�:��V\JQ��DNW�9,�.5�������ZUD]�]

X]DVDGQLHQLHP

���SRVWDQRZLHQLH�6ąGX�5HMRQRZHJR�Z�:��,,�:\G]LDá�.DUQ\�Z�:��V\JQ��9�.R�������R�ZV]F]ĊFLX

SRVWĊSRZDQLD�R�RGWZRU]HQLH�DNW�������6ąGX�3RZLDWRZHJR�Z�:��V\JQ��,,�N�S��������

���SURWRNyá�SRVLHG]HQLD�6ąGX�5HMRQRZHJR�Z�:��:\G]LDá�,,�.DUQ\�Z�:��]�GQLD���F]HUZFD������U��V\JQ��9

.R�������V\JQ��DNW�,,�N�S��������E\áHJR�6ąGX�3RZLDWRZHJR�Z�:��

��VNDQ�DNWX�RVNDUĪHQLD�]�GQLD����PDMD������U��V\JQ��,,�'V�������3URNXUDWXU\�:RMHZyG]NLHM�Z�:��SU]HFLZNR

%��=��L�0��5�

���VNDQ�SRVWDQRZLHQLD�6ąGX�:RMHZyG]NLHJR�Z�:��]�GQLD����JUXGQLD������U��V\JQ��,�.RZ�������R

ZDUXQNRZ\P�]ZROQLHQLX�]�NDU\�]DVDGQLF]HM�ZLĊ]LHQLD�0��5��

���ĞZLDGHFWZR�]ZROQLHQLD�0��5��]�GQLD����JUXGQLD������U��

���SURWRNyá�SRVLHG]HQLD�]�GQLD����OLVWRSDGD������U��6ąGX�5HMRQRZHJR�Z�:��9�R�������DNW�VSUDZ\�V\JQ��,,

N�S��������6ąGX�3RZLDWRZHJR�Z�:��

���VNDQ�SRVWDQRZLHQLD�6ąGX�5HMRQRZHJR�Z�:��R�RGWZRU]HQLH�DNW�,,�N�S��������E\áHJR�6ąGX�5HMRQRZHJR�Z

:��

���VNDQ�NDVDFML�0LQLVWUD�6SUDZLHGOLZRĞFL���3URNXUDWRUD�*HQHUDOQHJR�]�GQLD����SDĨG]LHUQLND������U��V\JQ�

6.�9�������RG�Z\URNX�6ąGX�:RMHZyG]NLHJR�Z�:��]�GQLD����OLVWRSDGD������U��V\JQ��9,�.5�������

����RGSLV�Z\URNX�6ąGX�1DMZ\ĪV]HJR�]�GQLD����VW\F]QLD������U���V\JQ��9�..1��������XZ]JOĊGQLDMąF\

NDVDFMĊ�3URNXUDWRUD�*HQHUDOQHJR�6.�9�������]�GQLD����SDĨG]LHUQLND������U��

����VNDQ\�GRNXPHQWyZ�]DZDUW\FK�Z�DNWDFK�VSUDZ\�,31�R�V\JQ��6�������

��VNDQX�GRNXPHQWyZ�]QDMGXMąF\FK�VLĊ�Z�WHF]FH�R�V\JQ��6.�9������

��VNDQX�GRNXPHQWyZ�DNW�R�V\JQ��35�,9�6N������

8]DVDGQLHQLH�SUDZQH

6ąG�1DMZ\ĪV]\�]ZDĪ\á��FR�QDVWĊSXMH�

:QLRVHN�SURNXUDWRUD�,31�E\á�]DVDGQ\�L�]DVáXJLZDá�QD�XZ]JOĊGQLHQLH�

=�XZDJL�QD�VNRPSOLNRZDQ\�SU]HGPLRW�VSUDZ\��QDOHĪ\�SRF]\QLü�NLOND�XZDJ�R�FKDUDNWHU]H�RJyOQ\P�

SRU]ąGNXMąF\FK�PDWHULĊ�EĊGąFą�SU]HGPLRWHP�RU]HNDQLD�Z�VSUDZLH��=D]QDF]\ü�QDOHĪ\��ĪH�UR]ZDĪDQLD�WH

VWDQRZLą�F]ĊVWR�SRZWyU]HQLD�WH]�]DZDUW\FK�Z�X]DVDGQLHQLDFK�XFKZDá�6ąGX�1DMZ\ĪV]HJR�Z\GDQ\FK�Z
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LQQ\FK�VSUDZDFK�R�]H]ZROHQLH�QD�SRFLąJQLHFLH�VĊG]LyZ�GR�RGSRZLHG]LDOQRĞFL�NDUQHM��]ZáDV]F]D�Z

VSUDZDFK�6\JQ��$NW�,�',������L�,,�',=��������=�XZDJL�QD�GRQLRVáRĞü�UR]SR]QDZDQHM�PDWHULL��MDN�WHĪ�PDMąF

QD�XZDG]H�NRQLHF]QRĞü�XPRĪOLZLHQLD�XF]HVWQLNRP�SRVWĊSRZDQLD�EH]SRĞUHGQLHJR�SR]QDQLD�W\FK�SRJOąGyZ�

6ąG�1DMZ\ĪV]\�SU]\�NRQVWUXNFML�X]DVDGQLHQLD�QLH�RJUDQLF]\á�VLĊ�MHGQDN�GR�RGV\áDQLD�GR�W\FK�MXG\NDWyZ�

DOH�F]ĊVWR�UR]ZDĪDQLD�WH�SRZLHOLá�

���'RSXV]F]DOQRĞü�Z\GDQLD�XFKZDá\�SU]H]�6ąG�1DMZ\ĪV]\�Z�,]ELH�'\VF\SOLQDUQHM�=JRGQLH�]�WUHĞFLą�DUW�

�������D�]G����S�X�V�S��Z�VSUDZDFK��R�NWyU\FK�PRZD�Z�DUW�����L�DUW�����]G�S�X��V�S���RU]HND�Z�SLHUZV]HM

LQVWDQFML�6ąG�1DMZ\ĪV]\�Z�VNáDG]LH�MHGQHJR�VĊG]LHJR�,]E\�'\VF\SOLQDUQHM��D�Z�GUXJLHM�LQVWDQFML���6ąG

1DMZ\ĪV]\�Z�VNáDG]LH�WU]HFK�VĊG]LyZ�,]E\�'\VF\SOLQDUQHM�

6ąG�1DMZ\ĪV]\�QLH�WUDFL�]�SROD�ZLG]HQLD�ZV]HONLFK�RNROLF]QRĞFL��]ZáDV]F]D�W\FK�Z\QLNDMąF\FK�]

SRVWDQRZLHQLD�:LFHSUH]HV�7U\EXQDáX�6SUDZLHGOLZRĞFL�8QLL�(XURSHMVNLHM�]�GQLD����OLSFD������U��R

]DVWRVRZDQLX�ĞURGND�W\PF]DVRZHJR�Z�VSUDZLH�&��������5�.RPLVMD�(XURSHMVND�SU]HFLZNR�3ROVFH

�QLH]DOHĪQRĞü�VąGyZ���,]ED�'\VF\SOLQDUQD�61���LPPXQLWHW\�VĊG]LRZVNLH���:REHF�WHJR�6ąG�1DMZ\ĪV]\�

ĞZLDGRP\�SRZDJL�V\WXDFML��Z�MDNLHM�]QDMGXMH�VLĊ�5]HF]SRVSROLWD�3ROVND��SRVWDQRZLá�UR]ZDĪ\ü��F]\

RU]HF]HQLH�WR�VWDQRZL�SU]HV]NRGĊ�GR�RU]HNDQLD�Z�QLQLHMV]HM�VSUDZLH��6ąG�QLH�EĊG]LH�MHGQDN�SRQRZQLH

UR]ZDĪDá�NZHVWLL�V]F]HJyáRZ\FK��MDN�WR��F]\�RU]HF]HQLD�7U\EXQDáX�6SUDZLHGOLZRĞFL�8QLL�(XURSHMVNLHM�PDMą

EH]SRĞUHGQL�VNXWHN�GOD�SUDZD�SROVNLHJR��Z�V]F]HJyOQRĞFL�F]\�SRZRGXMą�SHU�VH�]DZLHV]HQLH�G]LDáDQLD�,]\

'\VF\SOLQDUQHM�6ąGX�1DMZ\ĪV]HJR���MDN�WR�SRGQRVL�VLĊ�Z�VIHU]H�SXEOLF]QHM��OLF]QH�Z\SRZLHG]L��DSHOH�

VWDQRZLVND�VĊG]LyZ���Z�W\P�6ąGX�1DMZ\ĪV]HJR��VWRZDU]\V]HĔ�VĊG]LRZVNLFK�L�LQQ\FK�RUJDQL]DFML

VSRáHF]Q\FK�L�SROLW\F]Q\FK�R�QDW\FKPLDVWRZH�]DSU]HVWDQLH�G]LDáDOQRĞFL�SU]H]�,]EĊ�'\VF\SOLQDUQą��L�F]\

7U\EXQDá�6SUDZLHGOLZRĞFL�8QLL�(XURSHMVNLHM�PLDá�NRPSHWHQFMH��E\�RU]HNDü�Z�SU]HGPLRFLH�V\VWHPX
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QD�VWURQLH�LQWHUQHWRZHM�6ąGX�1DMZ\ĪV]HJR�VQ�SO��JG]LH�RVRE\�]DLQWHUHVRZDQH�PRJą�VLĊ�]�QLP�Z�FDáRĞFL
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&���������P�LQ��]DZLHV]HQLD��SR�SLHUZV]H��VWRVRZDQLD�SU]HSLVyZ�DUW���������SNW��D�XVWDZ\�]�GQLD���JUXGQLD
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��U��R�6ąG]LH�1DMZ\ĪV]\P��]PLHQLRQHM�XVWDZą�]�GQLD����JUXGQLD������U��R�]PLDQLH�XVWDZ\���3UDZR�R�XVWURMX
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LQVWDQFML�Z�VSUDZDFK�R�]H]ZROHQLH�QD�SRFLąJQLĊFLH�VĊG]LyZ�L�DVHVRUyZ�VąGRZ\FK�GR�RGSRZLHG]LDOQRĞFL

NDUQHM��QD�LFK�W\PF]DVRZH�DUHV]WRZDQLH��]DWU]\PDQLH�OXE�SU]\PXVRZH�GRSURZDG]HQLH��RUD]��SR�GUXJLH��GR

]DZLHV]HQLD�VNXWNyZ�Z\GDQ\FK�MXĪ�QD�SRGVWDZLH�WHJR�DUW\NXáX�XFKZDá�,]E\�'\VF\SOLQDUQHM�]H]ZDODMąF\FK

QD�SRFLąJQLĊFLH�VĊG]LHJR�GR�RGSRZLHG]LDOQRĞFL�NDUQHM�OXE�MHJR�]DWU]\PDQLH��D�WDNĪH�GR�SRZVWU]\PDQLD�VLĊ

RG�SU]HND]DQLD�VSUDZ�RNUHĞORQ\FK�Z�Z\ĪHM�ZVND]DQ\P�DUW\NXOH�GR�UR]SR]QDQLD�SU]H]�RUJDQ�VąGRZ\��NWyU\

QLH�VSHáQLD�Z\PRJyZ�QLH]DOHĪQRĞFL�ZVND]DQ\FK�Z�V]F]HJyOQRĞFL�Z�Z\URNX�]�GQLD����OLVWRSDGD������U��

$�.��L�LQ���QLH]DOHĪQRĞü�,]E\�'\VF\SOLQDUQHM�6ąGX�1DMZ\ĪV]HJR���&���������&��������L�&��������
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3RVWDQRZLHQLH�WR�MHVW�MHGQDN�SR]EDZLRQH�DWU\EXWX�VWRVRZDOQRĞFL�SU]HG�RUJDQDPL�NUDMRZ\PL

5]HF]\SRVSROLWHM��0LDQRZLFLH�Z�Z\URNX�]�GQLD����OLSFD������U��6\JQ��DNW�3������7U\EXQDá�.RQVW\WXF\MQ\

RU]HNá��ĪH�DUW����XVW����]GDQLH�GUXJLH�7UDNWDWX�R�8QLL�(XURSHMVNLHM��']��8��]������U��1U�����SR]����������]

SyĨQ��]P���Z�]ZLą]NX�]�DUW������7UDNWDWX�R�IXQNFMRQRZDQLX�8QLL�(XURSHMVNLHM��']��8��]������U��1U�����SR]�

�������]�SyĨQ��]P���Z�]DNUHVLH��Z�MDNLP�7U\EXQDá�6SUDZLHGOLZRĞFL�8QLL�(XURSHMVNLHM�QDNáDGD�XOWUD�YLUHV

]RERZLą]DQLD�QD�5]HF]SRVSROLWą�3ROVNą�MDNR�SDĔVWZR�F]áRQNRZVNLH�8QLL�(XURSHMVNLHM��Z\GDMąF�ĞURGNL

W\PF]DVRZH�RGQRV]ąFH�VLĊ�GR�XVWURMX�L�ZáDĞFLZRĞFL�SROVNLFK�VąGyZ�RUD]�WU\EX�SRVWĊSRZDQLD�SU]HG
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EH]SRĞUHGQLHJR�VWRVRZDQLD�RNUHĞORQ\PL�Z�DUW�����XVW������.RQVW\WXFML�

7U\EXQDá�MDVQR�VWZLHUG]Lá��ĪH�ĞURGNL�W\PF]DVRZH�RU]HF]RQH�SU]H]�768(��ZEUHZ�DUW����XVW����78(�L�DUW���
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RGSRZLHG]LDOQRĞü�NDUQą�]D�GHF\]MH�SRGHMPRZDQH�Z�UDPDFK�VSUDZRZDQHJR�XU]ĊGX��:V]DN�]DUyZQR

VĊG]LHPX�RU]HNDMąFHPX�Z�VNáDG]LH�VąGX��MDN�L�SURNXUDWRURZL�XVWDZD�SU]\]QDMH�]DNUHV�VZRERG\��REHFQLH

Z\UDĪDMąF\�VLĊ�Z�EU]HPLHQLX�DUW����N�S�N����2UJDQ\�SRVWĊSRZDQLD�NV]WDáWXMą�VZH�SU]HNRQDQLH�QD�SRGVWDZLH

ZV]\VWNLFK�SU]HSURZDG]RQ\FK�GRZRGyZ��RFHQLDQ\FK�VZRERGQLH�]�XZ]JOĊGQLHQLHP�]DVDG�SUDZLGáRZHJR

UR]XPRZDQLD�RUD]�ZVND]DĔ�ZLHG]\�L�GRĞZLDGF]HQLD�Ī\FLRZHJR��

7UHĞü�WHJR�SU]HSLVX�R]QDF]D��ĪH�QLH�PRĪQD�PyZLü�R�QDUXV]HQLX�SUDZD��GRSyNL�RU]HF]HQLH�Z\GDQH�SU]H]

VĊG]LHJR�OXE�SURNXUDWRUD�MDNR�RUJDQ\�SURZDG]ąFH�SRVWĊSRZDQLH�NDUQH�PLHĞFL�VLĊ�Z�JUDQLFDFK�SU]\]QDQ\FK

PX�XSUDZQLHĔ��D�QLH�ZFKRG]ą�Z�JUĊ�SU]HMDZ\�RF]\ZLVWHM�EH]SUDZQRĞFL�L�UDĪąFHJR�]DZLQLHQLD�SU]\

SRGHMPRZDQLX�SU]H]�QLHJR�GHF\]ML��2UJDQ\�SURZDG]ąFH�SRVWĊSRZDQLH�NDUQH�PDMą�QD�SRGVWDZLH�DUW���

N�S�N��SUDZR�GR�VZRERGQHM�RFHQ\�GRZRGyZ��=DVDGD�WD��R]QDF]D��ĪH�RFHQD�SU]HSURZDG]RQ\FK�GRZRGyZ

GRNRQ\ZDQD�SRZLQQD�E\ü�Z�JUDQLFDFK�VZRERG\��Z\]QDF]RQHM�SU]H]�G\UHNW\Z\�]DVDG�SUDZLGáRZHJR

UR]XPRZDQLD��ZVND]DĔ�ZLHG]\�L�GRĞZLDGF]HQLD�Ī\FLRZHJR�XMĊWH�Z�W\P�SU]HSLVLH��=DVDGD�VZRERGQHM�RFHQ\

GRZRGyZ�QLH�R]QDF]D�RF]\ZLĞFLH�GRZROQRĞFL�

=�GUXJLHM�VWURQ\�ĪDGHQ�VĊG]LD�QLH�PRĪH�]DVáDQLDü�VLĊ�]DVDGą�VZRERGQHM�RFHQ\�GRZRGyZ�Z�V\WXDFML��JG\�Z

VSRVyE�RF]\ZLVW\�GRFKRG]L�GR�QDJLQDQLD�SUDZD��QS��SRSU]H]�SU]\SLVDQLH�VSUDZVWZD�Z�V\WXDFML��JG\�W\ONR

SU]\�VNUDMQLH�QLHSU]\FK\OQHM�GOD�VSUDZF\��D�F]ĊVWR�ZUĊF]�VSU]HF]QHM�]�EU]PLHQLHP�SU]HSLVyZ��Z\NáDGQL

SU]HSLVyZ�PRĪQD�SU]\SLVDü�PX�ZLQĊ��0RZD�WX�R�V\WXDFML�Z\SDF]HQLD�SUDZD��MHJR�QDJLĊFLX��NWyUHJR

HIHNWHP�MHVW��RU]HF]HQLH�WDN�QLHVSUDZLHGOLZH��ĪH�]DZDUWH�Z�QLP�EH]SUDZLH��Z�VZHM�QDWXU]H�VSU]HF]QHM�]

HOHPHQWDUQ\P�SRF]XFLHP�VSUDZLHGOLZRĞFL��MHVW�UR]SR]QDZDOQH�SU]H]�NDĪGHJR��QLH�W\ONR�SUDZQLND��2EUD]D

VDPHJR�SUDZD�PDWHULDOQHJR�OXE�SURFHVRZHJR�SU]\ELHUD�SRVWDü�]EURGQL�REUD]\�VSUDZLHGOLZRĞFL��ZyZF]DV

JG\�MHVW�DNWHP�JZDáWX�GRNRQDQ\P�QD�QLHM�SU]H]�VĊG]LHJR�OXE�SURNXUDWRUD�Z�VSRVyE�L�Z�Z\PLDU]H��NWyUH

VSUDZLDMą��ĪH�QLH�W\ONR�XQLFHVWZLDMą�RQL�VSUDZLHGOLZRĞü�MDNR�FHO�RVWDWHF]Q\�SUDZD��DOH�Z\GDMą�RU]HF]HQLD�

NWyUH�Vą�MHM�SU]HFLZLHĔVWZHP���:�.XOHV]D��&ULPHQ�ODHVDH�LXVWLWLDH��2GSRZLHG]LDOQRĞü�NDUQD�VĊG]LyZ�L

SURNXUDWRUyZ�]D�]EURGQLH�VąGRZH�ZHGáXJ�SUDZD�QRU\PEHUVNLHJR��QLHPLHFNLHJR��DXVWULDFNLHJR�L�SROVNLHJR�

àyGĨ�������V�������-HĞOL�VĊG]LD�OXE�SURNXUDWRU�WDN�GDOHFH�Z\FKRG]L�SR]D�VHPDQW\F]Qą�WUHĞü�SU]HSLVX��ĪH

UR]V]HU]D�]DNUHV�NDUDOQRĞFL�QD�]DFKRZDQLD�QLHNDUDOQH��GRSXV]F]D�VLĊ�]EURGQL�VąGRZHM�

'HILQLFMĊ�]EURGQL�VąGRZHM�XV\VWHPDW\]RZDá�:LWROG�.XOHV]D��:LWROG�.XOHV]D�2GSRZLHG]LDOQRĞü�NDUQD

VĊG]LyZ�L�SURNXUDWRUyZ�]D�]EURGQLĊ�VąGRZą��Z���3U]HVWĊSVWZD�VĊG]LyZ�L�SURNXUDWRUyZ�Z�3ROVFH�ODW

�����������UHG��:��.XOHV]\�L�$��5]HSOLĔVNLHJR��:DUV]DZD�������V������������NWyU\�VWZRU]\á�UDP\

RGSRZLHG]LDOQRĞFL�QD�SU]\NáDG]LH�Z\URNyZ�VND]XMąF\FK�RNUHVX�VWDOLQRZVNLHJR��,�WDN�:LWROG�.XOHV]D

Z\RGUĊEQLá�SLĊü��GDMąF\FK�VLĊ�EOLĪHM�RNUHĞOLü��V\WXDFML��Z�NWyU\FK�Z\URN�PD�FKDUDNWHU�]EURGQL

NRPXQLVW\F]QHM�L���NDWHJRULĊ�MDNR�VZRLVWH�GRSHáQLHQLH�

���Z\URN�VND]XMąF\�MHVW�DNWHP�UHSUHVML��D�SU]H]�WR�]EURGQLą�VąGRZą��MHĪHOL�VĊG]LD�SRVáXJXMH�VLĊ�SU]HSLVHP

VIRUPXáRZDQ\P�]�QDUXV]HQLHP�]DVDG\�RNUHĞORQRĞFL�SU]HVWĊSVWZD�Z�FHOX�Z\PLHU]HQLD�NDU\�UDĪąFR

QLHZVSyáPLHUQHM�GR�F]\QX�SU]\SLVDQHJR�RVNDUĪRQHPX�F]ĊVWR�SR�WR��DE\�SRSU]H]�Z\PLHU]HQLH�NDU\
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Z\HOLPLQRZDü�VND]DQHJR��WUDNWRZDQHJR�MDNR�SU]HFLZQLN�ZáDG]\��NWyUHM�VĊG]LD�VáXĪ\�

���]EURGQLą�VąGRZą��VWDQRZLąFą�DNW�UHSUHVML��MHVW�UyZQLHĪ�F]\Q�VĊG]LHJR��NWyU\�Z�DNFLH�VND]DQLD�Z\FKRG]L

SR]D�VHPDQW\F]Qą�WUHĞü�SU]HSLVX�SR�WR��DE\�REMąü�QLP�]DFKRZDQLH�SU]\SLVDQH�RVNDUĪRQHPX�L�Z\PLHU]\ü�]D

QLH�NDUĊ��EĊGąFą�Z�VZHM�LVWRFLH�RGZHWHP�PRW\ZRZDQ\P�LGHRORJLą�ZáDG]\�WRWDOLWDUQHJR�SDĔVWZD��NWyUHM

VĊG]LD�VáXĪ\�

���]EURGQLą�VąGRZą�MHVW�WDNĪH�]DFKRZDQLH�VĊG]LHJR��NWyU\�VND]XMH�]D�F]\Q�ZSUDZG]LH�RGSRZLDGDMąF\

]QDPLRQRP�SU]HVWĊSVWZD��]DZDUW\P�Z�SU]HSLVLH��DOH�Z\PLHU]D�NDUĊ�JZDáFąFą�HOHPHQWDUQH�SRF]XFLH

VSUDZLHGOLZRĞFL�

���Z\URN�VND]XMąF\�VWDMH�VLĊ�]EURGQLą�VąGRZą�WDNĪH�ZWHG\��JG\�Z\GDQ\�]RVWDá�Z�SRVWĊSRZDQLX��Z�NWyU\P

RVNDUĪRQHJR�SR]EDZLRQR�MHJR�SRGVWDZRZ\FK�SUDZ�F]áRZLHND��SRGGDMąF�JR�Z�ĞOHG]WZLH�RNUXWQHPX�L

QLHOXG]NLHPX�WUDNWRZDQLX�OXE�XQLHPRĪOLZLDMąF�]�SUDZD�GR�REURQ\�

���]EURGQL�VąGRZHM�GRSXV]F]Dá�VLĊ�WDNĪH�VĊG]LD��VND]XMąF\�QD�SRGVWDZLH�IDáV]\Z\FK�GRZRGyZ��QDMF]ĊĞFLHM
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]DSRELHĪHQLD�]MDZLVNRP�SRFKRSQHJR�SRGZDĪDQLD�SRZDJL�Z\PLDUX�VSUDZLHGOLZRĞFL�L�VSRáHF]QHJR�]DXIDQLD

GR�QLHJR��XFKZDáD�6ąGX�1DMZ\ĪV]HJR�]�GQLD����OLSFD������U���V\JQ��DNW�612��������/(;�QU����������

-DN�]D]QDF]RQR�Z\ĪHM��LPPXQLWHW�PD�FKDUDNWHU�IRUPDOQ\��FR�R]QDF]D��ĪH�QLH�Z\áąF]D�RQ

RGSRZLHG]LDOQRĞFL��F]\�WHĪ�NDUDOQRĞFL�]D�SRSHáQLRQH�F]\Q\��DOH�Z\áąF]QLH�ZSURZDG]D�]DND]�SRFLąJQLĊFLD

GR�RGSRZLHG]LDOQRĞFL�NDUQHM�EH]�XSU]HGQLHJR�X]\VNDQLD�SU]H]�RVNDUĪ\FLHOD�VWRVRZQHJR�]H]ZROHQLD

XG]LHORQHJR�SU]H]�ZáDĞFLZ\�VąG���Z�REHFQ\P�VWDQLH�SUDZQ\P�]H]ZROHQLD�VąGX�VNáDGDMąFHJR�VLĊ�]�VĊG]LyZ

,]E\�'\VF\SOLQDUQHM�6ąGX�1DMZ\ĪV]HJR��Z�SLHUZV]HM�LQVWDQFML�Z�VNáDG]LH�MHGQHJR�VĊG]LHJR��Z�GUXJLHM

LQVWDQFML���WU]HFK�VĊG]LyZ��

:DUXQNLHP�VLQH�TXD�QRQ�XFK\OHQLD�LPPXQLWHWX�PXVL�E\ü�XVWDOHQLH��F]\�]JURPDG]RQ\�SU]H]�ZQLRVNRGDZFĊ

PDWHULDá�GRZRGRZ\�ZVND]XMH�QD�GRVWDWHF]QH�SRGHMU]HQLH��ĪH�VĊG]LD��ZREHF�NWyUHJR�VNLHURZDQR�GR�VąGX

G\VF\SOLQDUQHJR�ZQLRVHN�R�Z\UDĪHQLH�]JRG\�QD�SRFLąJQLĊFLH�GR�RGSRZLHG]LDOQRĞFL�NDUQHM��VZRLP

]DFKRZDQLHP�]UHDOL]RZDá�]QDPLRQD�SU]HVWĊSVWZD�RSLVDQHJR�ZH�ZQLRVNX��7\P�VDP\P�QLH�MHVW�NRQLHF]QD

WDND�SHZQRĞü�SRSHáQLHQLD�SU]HVWĊSVWZD��MDN�SU]\�VND]DQLX��F]\�LQQ\P�UyZQRZDĪQ\P�RU]HF]HQLX

VWZLHUG]DMąF\P�VSUDZVWZR�L�ZLQĊ���DOH�Z\VWDUF]D�GRVWDWHF]QH�SRGHMU]HQLH��3RGREQą�UHJXODFMĊ�]DZLHUD�DUW�

����N�S�N���Z�NWyU\P�UyZQLHĪ�MHVW�PRZD�R�GRVWDWHF]QLH�X]DVDGQLRQ\FK�SRGHMU]HQLDFK��ĪH�F]\Q�SRSHáQLáD

RNUHĞORQD�RVRED��2ZR��GRVWDWHF]QLH�X]DVDGQLRQH�SRGHMU]HQLH��VWDQRZL�ZDUXQHN�PDWHULDOQ\�Z\UDĪDMąF\�VLĊ

Z�LVWQLHQLX�GRVWDWHF]QHM�SRGVWDZ\�IDNW\F]QHM�GR�SRVWDZLHQLD�RNUHĞORQHM�RVRE\�Z��VWDQ�SRGHMU]HQLD��

�3RUyZQDQLH�WUHĞFL�DUW������N�S�N��]�WUHĞFLą�DUW������N�S�N��SURZDG]L�GR�MHGQR]QDF]QHJR�ZQLRVNX��ĪH

GRVWDWHF]QLH�X]DVDGQLRQH�SRGHMU]HQLH�Z�RGQLHVLHQLX�GR�NRQNUHWQHM�RVRE\�R]QDF]D�Z\ĪV]\�VWRSLHĔ

SRGHMU]HQLD�WDN�FR�GR�IDNWX�SRSHáQLHQLD�SU]HVWĊSVWZD��MDN�L�FR�GR�RVRE\�VSUDZF\��1LH�FKRG]L�]DWHP�R

#/document/520565735
#/document/520565696
#/document/521598618
#/document/16798685?unitId=art(313)
#/document/16798685?unitId=art(313)
#/document/16798685?unitId=art(303)
#/document/16798685?unitId=art(313)


XVWDOHQLH��ĪH�RNUHĞORQD�RVRED�SRSHáQLáD�SU]HVWĊSVWZR��OHF]�R�WR��ĪH�]HEUDQH�GRZRG\�ZVND]XMą�QD�Z\VRNLH

SUDZGRSRGRELHĔVWZR�]DLVWQLHQLD�WHJR�IDNWX���XFKZDáD�61�]����OXWHJR������U���612�������/(;�QU���������

WHĪ�XFKZDáD�61�]����PDUFD������U���612�������/(;�QU���������

7\P�VDP\P�SRVWĊSRZDQLH�Z�VSUDZLH�XG]LHOHQLD�]H]ZROHQLD�QD�SRFLąJQLĊFLH�VĊG]LHJR�GR

RGSRZLHG]LDOQRĞFL�NDUQHM�PRĪQD�WUDNWRZDü�MDNR�VZRLVWH�SRVWĊSRZDQLH�VSUDZG]DMąFH��F]\�UDFMĊ�PD

SURNXUDWRU�GąĪąF\�GR�VIRUPXáRZDQLD�L�SU]HGVWDZLHQLD�VĊG]LHPX�SRVWDQRZLHQLD�R�SU]HGVWDZLHQLX�]DU]XWyZ�

3RGNUHĞOLü�WU]HED��ĪH��]Z\Ná\��RE\ZDWHO���QLHZ\SRVDĪRQ\�Z�LPPXQLWHW���QLH�PD�ĪDGQHM�PRĪOLZRĞFL

VSRZRGRZDQLD�NRQWUROL�]DVDGQRĞFL�SU]HGVWDZLHQLD�PX�]DU]XWyZ�SU]H]�RVNDUĪ\FLHOD��'R�]DNRĔF]HQLD

SRVWĊSRZDQLD�SU]\JRWRZDZF]HJR�L�VNLHURZDQLD�VSUDZ\�GR�VąGX�RVRED�SRVWDZLRQD�Z�VWDQ��SRGHMU]HQLD��QLH

PD�ĪDGQ\FK�ĞURGNyZ�SUDZQ\FK��E\�LQQ\�RUJDQ�QLĪ�SURNXUDWRU��D�ZLĊF�VąG�PRGHORZR�SU]H]�SUDZR

Z\SRVDĪRQ\�Z�QLH]DOHĪQRĞü�RG�LQQ\FK�RUJDQyZ�L�REVDG]RQ\�SU]H]�QLH]DZLVá\FK�VĊG]LyZ��RFHQLá��F]\

]DFKRG]L�VWDQ��GRVWDWHF]QLH�X]DVDGQLRQHJR�SRGHMU]HQLD���'RSLHUR�VąG��GR�NWyUHJR�ZSá\ZD�DNW�RVNDUĪHQLD

OXE�LQQD�UyZQRZDĪQD�VNDUJD�RVNDUĪ\FLHOD��PRĪH�RFHQLü��F]\�VWDQ�WDNL�LVWRWQLH�]DFKRG]L��2F]\ZLVWH�MHVW��ĪH

SR�SU]HSURZDG]HQLX�SU]HZRGX�VąGRZHJR�VąG�PRĪH�Z\GDü�Z\URNXQLHZLQQLDMąF\��0RĪH�WHĪ��SU]HG

VNLHURZDQLHP�VSUDZ\�QD�UR]SUDZĊ��QD�SRVLHG]HQLX�XPRU]\ü�SRVWĊSRZDQLH�]�XZDJL�QD��RF]\ZLVW\�EUDN

IDNW\F]Q\FK�SRGVWDZ�RVNDUĪHQLD���DUW����������SNW���N�S�N���OXE�]�XZDJL�QD�LVWQLHQLH�QHJDW\ZQHM�SU]HVáDQNL

SURFHVRZHM��DUW����������SNW���N�S�N����']LHMH�VLĊ�WR�MHGQDN�GRSLHUR�Z�SRVWĊSRZDQLX�VąGRZ\P��D�ZLĊF�SR�WHM

ID]LH�SRVWĊSRZDQLD��JG]LH�IRUPXáXMH�VLĊ�L�SU]HGVWDZLD�SRGHMU]DQHPX�]DU]XW\�

,QDF]HM�MHVW�Z�SU]\SDGNX�VĊG]LyZ�L�SURNXUDWRUyZ��3U]HSLV\�SUDZD��Z�VWRVXQNX�GR�VĊG]LyZ�QDZHW

.RQVW\WXFML�53��XPRĪOLZLDMą�ZF]HĞQLHMV]ą�ZHU\ILNDFMĊ�]DU]XWyZ�IRUPXáRZDQ\FK�SU]H]�RVNDUĪ\FLHOD�

3U]HGH�ZV]\VWNLP�FKRG]L�R�XVWDOHQLH��F]\�SRVWĊSRZDQLH�QLH�MHVW�Z\QLNLHP�V]\NDQ\�Z�VWRVXQNX�GR�RVRE\

VĊG]LHJR�OXE�SURNXUDWRUD�]D�MHJR�GRW\FKF]DVRZą�G]LDáDOQRĞü��3DĔVWZR�PD�]DWHP�]�MHGQHM�VWURQ\�RERZLą]HN

FKURQLü�VĊG]LHJR�L�SURNXUDWRUD��D�GRNáDGQLHM�VSUDZRZDQH�SU]H]�QLFK�Z�SDĔVWZLH�IXQNFMH��Z\NRQ\ZDQH

]DGDQLD��D�ZLĊF�QDGH�ZV]\VWNR�RU]HF]QLFWZR�L�G]LDáDOQRĞü�]DZRGRZą�SU]HG�QLHXSUDZQLRQą�LQJHUHQFMą��]DĞ�]

GUXJLHM�QLH�PRĪH�VWZDU]Dü�SU]HV]NyG�GOD�SRFLąJQLĊFLD�VĊG]LHJR�OXE�SURNXUDWRUD�GR�RGSRZLHG]LDOQRĞFL

NDUQHM��MHĞOL�]DFKRG]ą�NX�QLHM�SRGVWDZ\�

3RGHMU]HQLH�SRSHáQLHQLD�SU]HVWĊSVWZD�SU]H]�VĊG]LHJR�OXE�SURNXUDWRUD�SRZLQQR�E\ü��Z�SHáQL�X]DVDGQLRQH�

QLH�QDVXZDMąFH�ĪDGQ\FK�LVWRWQ\FK�ZąWSOLZRĞFL�OXE�]DVWU]HĪHĔ��]DUyZQR�FR�GR�SRSHáQLHQLD�VDPHJR�F]\QX�

MDN�L�Z\VWĊSRZDQLD�LQQ\FK�]QDPLRQ�REMĊW\FK�SU]H]�XVWDZĊ�UDPDPL�]DVDG�RGSRZLHG]LDOQRĞFL�NDUQHM���SRVW�

6ąGX�1DMZ\ĪV]HJR�]����F]HUZFD������U���6\JQ��DNW�612��������/(;�QU�����������1LH�EH]�]QDF]HQLD�MHVW

SU]\�W\P�VWDWXV�VĊG]LyZ�L�SURNXUDWRUyZ��Z\UyĪQLRQ\�QLH�W\ONR�]H�Z]JOĊGX�QD�V]F]HJyOQą�IRUPĊ

SRZLHU]HQLD�LPSHULXP��DOH�WHĪ�QD�SU]\GDQ\�PX�]�DNWX�QRPLQDFML�XG]LDá�ZH�ZáDG]\�Z�SRVWDFL�V]HURNR

]DNUHĞORQHM�VZRERG\�RU]HF]QLF]HM�

8F]FLZV]\�VWDWXV�VĊG]LyZ�L�SURNXUDWRUyZ��WU]HED�Z\UDĨQLH�SRGNUHĞOLü��ĪH�SU]\ZLOHM�LPPXQLWHWRZ\�VáXĪ\ü

PD�W\ONR�WHPX��ĪHE\�ZREHF�VĊG]LyZ�OXE�SURNXUDWRUyZ�QLH�VWRVRZDQR�ĪDGQ\FK�QDFLVNyZ��QLH�XWUXGQLDQR�LP
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SUDF\�]H�Z]JOĊGyZ�SROLW\F]Q\FK��F]\�RVRELVWHM�QLHFKĊFL��QLH�SUyERZDQR�PĞFLü�VLĊ�QD�QLFK�]D�G]LDáDQLD

]DZRGRZH��'ODWHJR�]DGDQLHP�VąGX�G\VF\SOLQDUQHJR�PXVL�E\ü�XVWDOHQLH��F]\�]áRĪRQ\�ZQLRVHN�QLH�PD

FKDUDNWHUX�UHWRUVML�ZREHF�VĊG]LHJR��DOER�F]\�QLH�PD�QD�FHOX�SU]\PXV]HQLD�JR�GR�SRGMĊFLD�RNUHĞORQ\FK

G]LDáDĔ�OXE�LFK�]DQLHFKDQLD�

:�W\P�FHOX�VąG�G\VF\SOLQDUQ\�PXVL�]EDGDü�IDNW\F]Qą�SRGVWDZĊ�ZQLRVNX��Z�V]F]HJyOQRĞFL��F]\�]DU]XFRQ\

F]\Q�PD�SRGVWDZ\�IDNW\F]QH��F]\�VSHáQLD�]QDPLRQD�F]\QX�]DEURQLRQHJR�RNUHĞORQHJR�Z�XVWDZLH��F]\�MHVW

EH]SUDZQ\��ZUHV]FLH��F]\�QLH�]DFKRG]L�Z�VSRVyE�RF]\ZLVW\�NWyUDĞ�]�QHJDW\ZQ\FK�SU]HVáDQHN�SURZDG]HQLD

SURFHVX�NDUQHJR�RNUHĞORQ\FK�Z�DUW���������N�S�N���Z�V]F]HJyOQRĞFL��F]\�Z�VSRVyE�RF]\ZLVW\�QLH�]DFKRG]L

EUDN�OXE�]QLNRPRĞü�VSRáHF]QHM�V]NRGOLZRĞFL�F]\QX�DOER�F]\�QLH�GRV]áR�GR�SU]HGDZQLHQLD�NDUDOQRĞFL

NRQNUHWQHJR�F]\QX�

:�UDPDFK�SRVWĊSRZDQLD�]DLQLFMRZDQHJR�ZQLRVNLHP�R�Z\UDĪHQLH�]JRG\�QD�SRFLąJQLĊFLH�VĊG]LHJR�GR

RGSRZLHG]LDOQRĞFL�NDUQHM��]DGDQLHP�VąGX�G\VF\SOLQDUQHJR�MHVW�]DWHP�ZHU\ILNDFMD�SU]HGVWDZLRQHJR�SU]H]

ZQLRVNRGDZFĊ�PDWHULDáX�GRZRGRZHJR�Z�FHOX�VSUDZG]HQLD��F]\�]DFKRG]L�Z\QLNDMąFD�]�DUW��������F�XVWDZ\

3UDZR�R�XVWURMX�VąGyZ�SRZV]HFKQ\FK�SU]HVáDQND�XFK\OHQLD�LPPXQLWHWX��MDNą�MHVW�GRVWDWHF]QLH�X]DVDGQLRQH

SRGHMU]HQLH�SRSHáQLHQLD�SU]HVWĊSVWZD��]RE��XFKZDáD�6ąGX�1DMZ\ĪV]HJR�]�GQLD����OLSFD������U���V\JQ��DNW�

612��������/(;�QU����������

6ąG�G\VF\SOLQDUQ\�GRNRQXMH�RFHQ\�PDWHULDáX�GRZRGRZHJR�]�XZ]JOĊGQLHQLHP�SU]HGH�ZV]\VWNLP�UHJXá

Z\QLNDMąF\FK�]�DUW����N�S�N���F]\�GRVWDWHF]QLH�X]DVDGQLD�RQ�SRGHMU]HQLH�SRSHáQLHQLD�SU]HVWĊSVWZD�SU]H]

VĊG]LHJR��2FHQD�WDND�QLH�SRZLQQD�MHGQDN�Z\NUDF]Dü�SR]D�JUDQLFH�GRVWDWHF]QLH�X]DVDGQLRQHJR�SRGHMU]HQLD

SRSHáQLHQLD�SU]HVWĊSVWZD��6ąG�PD�RERZLą]HN�RFHQLü��F]\�ZHUVMD�SU]HGVWDZLRQD�SU]H]�RVNDUĪ\FLHOD�MHVW

GRVWDWHF]QLH�XSUDZGRSRGREQLRQD�

6ąG��UR]SR]QDMąF\�ZQLRVHN�R�]H]ZROHQLH�QD�SRFLąJQLĊFLH�GR�RGSRZLHG]LDOQRĞFL�NDUQHM�VĊG]LHJR��QLH�PD
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:�]ZLą]NX�]�W\P��MHĪHOL�]JURPDG]RQH�Z�VSUDZLH�GRZRG\�Z�GRVWDWHF]Q\P�VWRSQLX�X]DVDGQLDMą�ZQLRVHN�R

SRSHáQLHQLX�SU]H]�VĊG]LHJR�F]\QX�Z\F]HUSXMąFHJR�ZV]\VWNLH�SU]HZLG]LDQH�Z�XVWDZLH�]QDPLRQD�F]\QX

]DEURQLRQHJR�SRG�JURĨEą�NDU\��D�Z�GRGDWNX�QDOHĪąFHJR�GR�NDWHJRULL�F]\QyZ�Z\ZRáXMąF\FK�]GHF\GRZDQLH

QHJDW\ZQ\�RGELyU�VSRáHF]Q\��RFHQĊ�ZLQ\�L�VWRSQLD�VSRáHF]QHM�V]NRGOLZRĞFL�F]\QX�QDOHĪ\�SR]RVWDZLü

RUJDQRZL��GR�NWyUHJR�EĊG]LH�QDOHĪDáR�PHU\WRU\F]QH�SRVWĊSRZDQLH�NDUQH��XFKZDáD�61�]�GQLD����OXWHJR

�����U���612�������/(;�QU���������SRGREQLH�XFKZDáD�61�]�GQLD����PDUFD������U���612�������/(;�QU

��������
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SRZV]HFKQ\��,PPXQLWHW�QLH�MHVW�ĨUyGáHP�EH]NDUQRĞFL�VĊG]LHJR�F]\�SURNXUDWRUD��&HOHP�LPPXQLWHWX�MHVW

ERZLHP�]DSHZQLHQLH�SUDZLGáRZHJR�IXQNFMRQRZDQLD�Z\PLDUX�VSUDZLHGOLZRĞFL��3RSU]H]�LQG\ZLGXDOQH

JZDUDQFMH�GOD�VĊG]LHJR�F]\�SURNXUDWRUD�SHáQL�]DWHP�RJyOQRVSRáHF]QH�IXQNFMH��=DVDGą�SRZLQQR�E\ü

SRVWDZLHQLH�SRGHMU]DQHJR�VĊG]LHJR�SU]HG�ZáDĞFLZ\P�VąGHP��R�LOH�Vą�NX�WHPX�RGSRZLHGQLH�GRZRG\�

ZQLRVHN�R�XFK\OHQLH�LPPXQLWHWX�QLH�PD�FKDUDNWHUX�V]\NDQ\��LVWQLHMH�X]DVDGQLRQH�SRGHMU]HQLH�SRSHáQLHQLD

SU]HVWĊSVWZD��D�]DU]XFDQ\�VĊG]LHPX�F]\Q�QLH�MHVW�VWULFWH�]ZLą]DQ\�]H�VIHUą�RU]HF]QLF]ą��SRGREQLH�XFKZDáD

61�]�GQLD����SDĨG]LHUQLND������U���V\JQ��DNW��,�'2��������/(;�QU����������

=JRGQLH�]�WUHĞFLą�DUW��������F�XVWDZ\�]�GQLD����OLSFD������U��3UDZR�R�XVWURMX�VąGyZ�SRZV]HFKQ\FK��WHNVW

MHGQ���']��8��]������U��SR]��������Z\QLND��ĪH�GR�]H]ZROHQLD�QD�SRFLąJQLĊFLH�VĊG]LHJR�GR

RGSRZLHG]LDOQRĞFL�NDUQHM�Z\VWDUF]DMąFH�MHVW�GRVWDWHF]QLH�X]DVDGQLRQH�SRGHMU]HQLH�SRSHáQLHQLD�SU]H]�QLHJR

SU]HVWĊSVWZD��:�W\P�FHOX�VąG�G\VF\SOLQDUQ\�PXVL�]EDGDü��F]\�]DU]XFRQ\�F]\Q�PD�SRGVWDZ\�IDNW\F]QH��F]\

VSHáQLD�]QDPLRQD�F]\QX�]DEURQLRQHJR�RNUHĞORQHJR�Z�XVWDZLH��F]\�MHVW�EH]SUDZQ\��ZUHV]FLH��F]\�QLH

]DFKRG]L�Z�VSRVyE�RF]\ZLVW\�NWyUDĞ�]�QHJDW\ZQ\FK�SU]HVáDQHN�SURZDG]HQLD�SURFHVX�NDUQHJR�RNUHĞORQ\FK

Z�DUW���������N�S�N���Z�V]F]HJyOQRĞFL��F]\�Z�VSRVyE�RF]\ZLVW\�QLH�]DFKRG]L�EUDN�OXE�]QLNRPRĞü�VSRáHF]QHM

V]NRGOLZRĞFL�F]\QX�DOER�F]\�QLH�GRV]áR�GR�SU]HGDZQLHQLD�NDUDOQRĞFL�NRQNUHWQHJR�F]\QX�

=DGDQLHP�VąGX�G\VF\SOLQDUQHJR�MHVW�]DWHP�ZHU\ILNDFMD�SU]HGVWDZLRQHJR�SU]H]�ZQLRVNRGDZFĊ�PDWHULDáX

GRZRGRZHJR�L�MHJR�RFHQD���]�XZ]JOĊGQLHQLHP�UHJXá�Z\QLNDMąF\FK�]�DUW����N�S�N����F]\�ZHUVMD

SU]HGVWDZLRQD�SU]H]�RVNDUĪ\FLHOD�MHVW�GRVWDWHF]QLH�XSUDZGRSRGREQLRQD��]RE��XFKZDáD�61�]����OLSFD�����

U���612��������/(;�����������2FHQD�WDND�QLH�SRZLQQD�MHGQDN�Z\NUDF]Dü�SR]D�JUDQLFH�EDGDQLD�SU]HVáDQNL

IDNW\F]QHM��DOERZLHP�VąG�G\VF\SOLQDUQ\�QLH�PD�RERZLą]NX��D�QDZHW�SUDZD��GR�XVWDOHQLD�ZLQ\���:LQD�PRĪH

E\ü�ERZLHP�XVWDORQD�MHG\QLH�SU]H]�VąG�SRZV]HFKQ\�Z�SRVWĊSRZDQLX�NDUQ\P��SURZDG]RQ\P�ZHGáXJ�UHJXá

RNUHĞORQ\FK�Z�.RGHNVLH�SRVWĊSRZDQLD�NDUQHJR���XFKZDáD�61�]����NZLHWQLD�������612�������/(;

���������SRGREQD�XFKZDáD�61�]����OLSFD������U���612��������

���=QDPLRQD�SU]HGPLRWRZH�L�SRGPLRWRZH�]EURGQL�SU]HFLZNR�OXG]NRĞFL�L�]EURGQL�NRPXQLVW\F]QHM�

6ąG�1DMZ\ĪV]\��SU]\VWĊSXMąF�GR�RFHQ\�SUDZQHM�]DFKRZDQLD�VĊG]LHJR�-��'���Z�SLHUZV]HM�NROHMQRĞFL�PD

RERZLą]HN�UR]VWU]\JQąü�]DNUHV�]QDF]HQLRZ\�]QDPLRQ�F]\QX��NWyU\�]DPLHU]D�SU]HGVWDZLü�SURNXUDWRU

VĊG]LHPX�-��'��&]\Q�WHJR�VĊG]LHJR�]RVWDá�SU]H]�SURNXUDWRUD�,31�]DNZDOLILNRZDQ\�MDNR�]EURGQLD

NRPXQLVW\F]QD�MHGQRF]HĞQLH�Z\F]HUSXMąFD�]QDPLRQD�]EURGQL�SU]HFLZNR�OXG]NRĞFL�

'HILQLFMĊ�]EURGQL�NRPXQLVW\F]QHM�RNUHĞOD�Z�REHFQ\P�VWDQLH�SUDZQ\P�SU]HSLV�DUW����XVW����XVWDZ\�]���

JUXGQLD������U��R�,QVW\WXFLH�3DPLĊFL�1DURGRZHM���.RPLVML�ĝFLJDQLD�=EURGQL�SU]HFLZNR�1DUGRZL�3ROVNLHPX

��GDOHM�XVWDZD�R�,31��WHNVW�MHGQ���']��8��]������U��SR]���������=JRGQLH�]�W\P�SU]HSLVHP�]EURGQLDPL

NRPXQLVW\F]Q\P�Vą�F]\Q\�SRSHáQLRQH�SU]H]�IXQNFMRQDULXV]\�SDĔVWZD�NRPXQLVW\F]QHJR�Z�RNUHVLH�RG��

OLVWRSDGD������U��GR����OLSFD������U��SROHJDMąFH�QD�VWRVRZDQLX�UHSUHVML�OXE�LQQ\FK�IRUP�QDUXV]DQLD�SUDZ

F]áRZLHND�ZREHF�MHGQRVWHN�OXE�JUXS�OXGQRĞFL�EąGĨ�Z�]ZLą]NX�]�LFK�VWRVRZDQLHP��VWDQRZLąFH�SU]HVWĊSVWZD

ZHGáXJ�SROVNLHM�XVWDZ\�NDUQHM�RERZLą]XMąFHM�Z�F]DVLH�LFK�SRSHáQLHQLD�
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=EURGQLDPL�NRPXQLVW\F]Q\PL�Vą�UyZQLHĪ�F]\Q\�SRSHáQLRQH�SU]H]�W\FK�IXQNFMRQDULXV]\�Z�RNUHVLH��R

NWyU\P�PRZD�Z�]GDQLX�SRSU]HG]DMąF\P��]DZLHUDMąFH�]QDPLRQD�F]\QyZ�]DEURQLRQ\FK�RNUHĞORQ\FK�Z�DUW�

���������OXE�����UR]SRU]ąG]HQLD�3UH]\GHQWD�5]HF]\SRVSROLWHM�]����OLSFD������U����.RGHNV�NDUQ\�DOER�DUW�

���������DUW�������������OXE���OXE�DUW������XVWDZ\�]����NZLHWQLD������U����.RGHNV�NDUQ\��GRNRQDQH�SU]HFLZNR

GRNXPHQWRP�Z�UR]XPLHQLX�DUW����XVW����L���XVWDZ\�]�GQLD����SDĨG]LHUQLND������U��R�XMDZQLDQLX�LQIRUPDFML�R

GRNXPHQWDFK�RUJDQyZ�EH]SLHF]HĔVWZD�SDĔVWZD�]�ODW�����������RUD]�WUHĞFL�W\FK�GRNXPHQWyZ��']��8��]

�����U��SR]���������������������L�������QD�V]NRGĊ�RVyE��NWyU\FK�WH�GRNXPHQW\�GRW\F]ą��

=JRGQLH�]�XVW����ZZ��SU]HSLVX�IXQNFMRQDULXV]HP�SDĔVWZD�NRPXQLVW\F]QHJR�MHVW�IXQNFMRQDULXV]�SXEOLF]Q\��D

WDNĪH�RVRED��NWyUD�SRGOHJD�RFKURQLH�UyZQHM�IXQNFMRQDULXV]RZL�SXEOLF]QHPX��Z�V]F]HJyOQRĞFL

IXQNFMRQDULXV]�SDĔVWZRZ\�RUD]�RVRED�SHáQLąFD�IXQNFMĊ�NLHURZQLF]ą�Z�RUJDQLH�VWDWXWRZ\P�SDUWLL

NRPXQLVW\F]Q\FK�

6WURQD�SU]HGPLRWRZD�]EURGQL�NRPXQLVW\F]QHM�Z�SRGVWDZRZ\P�MHM�W\SLH�FKDUDNWHU\]XMH�VLĊ�F]WHUHPD

FHFKDPL�SROHJDMąF\PL�QD�����VWRVRZDQLX�UHSUHVML�OXE

���LQQ\FK�QLĪ�UHSUHVML�IRUP�QDUXV]HQLD�SUDZ�F]áRZLHND�D�WDNĪH�F]\Q�WHQ�PRĪH�E\ü

���SRSHáQLRQ\�Z�]ZLą]NX�]�]DFKRZDQLDPL�VWDQRZLąF\PL�VWRVRZDQLH�UHSUHVML�OXE

���SRSHáQLRQ\�Z�]ZLą]NX�]H�VWRVRZDQLHP�LQQ\FK�IRUP�QDUXV]HQLD�SUDZ�F]áRZLHND��-�$��.XOHV]D��1LHNWyUH

]DJDGQLHQLD�VWURQ\�SU]HGPLRWRZHM�]EURGQL�NRPXQLVW\F]QHM��3DOHVWUD�������QU������V�������=DFKRZDQLD�WH

QDGWR�PXV]ą�VWDQRZLü�SU]HVWĊSVWZD�Z�UR]XPLHQLX�SROVNLHM�XVWDZ\�Z�F]DVLH�LFK�SRSHáQLHQLD�

:�SRVWDQRZLHQLX�]����JUXGQLD������U���R�V\JQ��:=���������261.:���������������6ąG�1DMZ\ĪV]\�SU]\Mąá�

ĪH�SU]H]��VWRVRZDQLH�UHSUHVML��QDOHĪ\�UR]XPLHü�ZV]HONLH�IRUP\�SU]HĞODGRZDQLD��NWyUH�Vą�QDVWĊSVWZHP

G]LDáDOQRĞFL�QD�U]HF]�QLHSRGOHJáHJR�E\WX�3DĔVWZD�3ROVNLHJR��6ąG�$SHODF\MQ\�Z�:DUV]DZLH�Z�Z\URNX�]���

OXWHJR������U���V\JQ��,�$.D��������X]QDá��ĪH��SU]H]�VWRVRZDQLH�UHSUHVML�Z�SU]\SDGNX�]EURGQL

NRPXQLVW\F]QHM�QDOHĪ\�UR]XPLHü�UyĪQH�IRUP\�SU]HĞODGRZDQLD��MDNR�VNXWHN�SURZDG]HQLD�G]LDáDOQRĞFL

QLH]JRGQHM�]�RERZLą]XMąFą�Z�35/�OLQLą�SROLW\F]Qą��)RUP\�WHJR�SU]HĞODGRZDQLD�PRJá\�SROHJDü�QD

EH]SUDZQ\P�]ZDOQLDQLX�]�SUDF\�RVyE�SURZDG]ąF\FK�WDNą�G]LDáDOQRĞü��D�Z�QDMRVWU]HMV]HM�IRUPLH��QD

VWRVRZDQLX�ZREHF�WDNLFK�RVyE�UHSUHVML�NDUQ\FK�Z�SRVWDFL�QLHVáXV]QHJR�]DWU]\PDQLD��LQWHUQRZDQLD��F]\�WHĪ

QLHVáXV]QHJR�VND]DQLD�QD�NDUĊ�SR]EDZLHQLD�ZROQRĞFL��

:�UDPDFK�WDN�SU]\MĊWHM�GHILQLFML�]EURGQL�NRPXQLVW\F]QHM�L�MHM�]QDPLRQ�SU]HGPLRWRZ\FK�PLHV]F]ą�VLĊ

]EURGQLH�VąGRZH��R�LOH�VWDQRZLá\�QDUXV]HQLH�SUDZ�F]áRZLHND��:�W\P�PLHMVFX�ZDUWR�SU]\SRPQLHü��ĪH

V\VWHPDW\NĊ�]EURGQL�VąGRZHM�UR]XPLDQHM�MDNR�]EURGQL�NRPXQLVW\F]QHM�SU]HSURZDG]Lá�Z�SXEOLNDFML�SW�

�2GSRZLHG]LDOQRĞü�NDUQD�VĊG]LyZ�L�SURNXUDWRUyZ�]D�]EURGQLĊ�VąGRZą����:LWROG�.XOHV]D��SXEO�

�3U]HVWĊSVWZD�VĊG]LyZ�L�SURNXUDWRUyZ�Z�3ROVFH�ODW�������������R�F]\P�E\áR�MXĪ�PRZD�Z\ĪHM��6ąG

1DMZ\ĪV]\�Z�XFKZDOH�]����JUXGQLD������U���V\JQ��,�'2�������ZVND]XMH��ĪH�:LWROG�.XOHV]D�VWZRU]\á

VZRLVWH�UDP\�RGSRZLHG]LDOQRĞFL�VĊG]LyZ�]D�Z\GDQH�Z\URNL��SU]\�F]\P�GRNRQDá�WHJR�QD�SU]\NáDG]LH

Z\URNyZ�VND]XMąF\FK�Z\GDQ\FK�Z�RNUHVLH�VWDOLQRZVNLP��8QLZHUVDOQRĞü�W\FK�UDP�SRWZLHUG]D�UyZQLHĪ�6ąG
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1DMZ\ĪV]\�Z�QLQLHMV]HM�XFKZDOH��0DMąF�QD�Z]JOĊG]LH�VSHF\ILNĊ�RNUHVX�VWDOLQRZVNLHJR�]DFKRZXMą�RQH

VZRMą�DNWXDOQRĞü�UyZQLHĪ�GR�LQQ\FK�RNUHVyZ�35/��1LH�XOHJD�ZąWSOLZRĞFL��ĪH�SU]H]�FDá\�RNUHV�U]ąGyZ�Z

3ROVFH��ZáDG]\�OXGRZHM��3ROVND�5]HF]SRVSROLWD�/XGRZD��D�GR������U��SRG��SU]HGZRMHQQą��QD]Zą

5]HF]SRVSROLWD�3ROVND��E\áD�SDĔVWZHP�WRWDOLWDUQ\P�FKDUDNWHU\]XMąF\P�VLĊ�V]F]HJyOQ\P�OHNFHZDĪHQLHP

SUDZ�L�ZROQRĞFL�RE\ZDWHOVNLFK��7\P�VDP\P�XZDJD�WD��MDN�L�Z\ĪHM�ZVSRPQLDQH�UR]ZDĪDQLD�SURI��:�

.XOHV]\�RGQRV]ą�VLĊ�UyZQLHĪ�GR�W]Z��RNUHVX��0DUFD�����

-DN�MXĪ�Z\ĪHM�ZVND]DQR��:LWROG�.XOHV]D�Z\RGUĊEQLá�SLĊü��GDMąF\FK�VLĊ�EOLĪHM�RNUHĞOLü��V\WXDFML��Z�NWyU\FK

Z\URN�PD�FKDUDNWHU�]EURGQL�NRPXQLVW\F]QHM�L���NDWHJRULĊ�MDNR�VZRLVWH�GRSHáQLHQLH�

���Z\URN�VND]XMąF\�MHVW�DNWHP�UHSUHVML��D�SU]H]�WR�]EURGQLą�VąGRZą��MHĪHOL�VĊG]LD�SRVáXJXMH�VLĊ�SU]HSLVHP

VIRUPXáRZDQ\P�]�QDUXV]HQLHP�]DVDG\�RNUHĞORQRĞFL�SU]HVWĊSVWZD�Z�FHOX�Z\PLHU]HQLD�NDU\�UDĪąFR

QLHZVSyáPLHUQHM�GR�F]\QX�SU]\SLVDQHJR�RVNDUĪRQHPX�F]ĊVWR�SR�WR��DE\�SRSU]H]�Z\PLHU]HQLH�NDU\

Z\HOLPLQRZDü�VND]DQHJR��WUDNWRZDQHJR�MDNR�SU]HFLZQLN�ZáDG]\��NWyUHM�VĊG]LD�VáXĪ\�

���]EURGQLą�VąGRZą��VWDQRZLąFą�DNW�UHSUHVML��MHVW�UyZQLHĪ�F]\Q�VĊG]LHJR��NWyU\�Z�DNFLH�VND]DQLD�Z\FKRG]L

SR]D�VHPDQW\F]Qą�WUHĞü�SU]HSLVX�SR�WR��DE\�REMąü�QLP�]DFKRZDQLH�SU]\SLVDQH�RVNDUĪRQHPX�L�Z\PLHU]\ü�]D

QLH�NDUĊ��EĊGąFą�Z�VZHM�LVWRFLH�RGZHWHP�PRW\ZRZDQ\P�LGHRORJLą�ZáDG]\�WRWDOLWDUQHJR�SDĔVWZD��NWyUHM

VĊG]LD�VáXĪ\�

���]EURGQLą�VąGRZą�MHVW�WDNĪH�]DFKRZDQLH�VĊG]LHJR��NWyU\�VND]XMH�]D�F]\Q�ZSUDZG]LH�RGSRZLDGDMąF\

]QDPLRQRP�SU]HVWĊSVWZD��]DZDUW\P�Z�SU]HSLVLH��DOH�Z\PLHU]D�NDUĊ�JZDáFąFą�HOHPHQWDUQH�SRF]XFLH

VSUDZLHGOLZRĞFL�

���Z\URN�VND]XMąF\�VWDMH�VLĊ�]EURGQLą�VąGRZą�WDNĪH�ZWHG\��JG\�Z\GDQ\�]RVWDá�Z�SRVWĊSRZDQLX��Z�NWyU\P

RVNDUĪRQHJR�SR]EDZLRQR�MHJR�SRGVWDZRZ\FK�SUDZ�F]áRZLHND��SRGGDMąF�JR�Z�ĞOHG]WZLH�RNUXWQHPX�L

QLHOXG]NLHPX�WUDNWRZDQLX�OXE�XQLHPRĪOLZLDMąF�SUDZR�GR�REURQ\�

���]EURGQL�VąGRZHM�GRSXV]F]Dá�VLĊ�WDNĪH�VĊG]LD��VND]XMąF\�QD�SRGVWDZLH�IDáV]\Z\FK�GRZRGyZ��QDMF]ĊĞFLHM

Z\WZRU]RQ\FK�Z�ĞOHG]WZLH��NWyU\FK�QLH�ZHU\ILNRZDá�WUDNWXMąF�MH�MDNR�F]\VWR�IRUPDOQH�X]DVDGQLHQLH

VND]DQLD�

���GOD�SRSHáQLHQLD�]DNUHVX�SRMĊFLD�]EURGQL�VąGRZHM�MDNR�SRVWDFL�]EURGQL�NRPXQLVW\F]QHM�VWZLHUG]Lü�WU]HED�

ĪH�MHVW�QLą�WDNĪH�NDĪG\�LQQ\���SR]D�Z\PLHQLRQ\PL���DNW�UDĪąFHJR�EH]SUDZLD�GRNRQDQ\�SU]H]�VĊG]LHJR���MDNR

IXQNFMRQDULXV]D�SDĔVWZD�NRPXQLVW\F]QHJR��SU]HMDZLDMąF\�VLĊ�Z�Z\URNRZDQLX��NWyUH�MDNR�RF]\ZLĞFLH

QLHVSUDZLHGOLZH��VWDQRZL�Z�LVWRFLH�DNW�UHSUHVML�L�SRJZDáFHQLD�SRGVWDZRZ\FK�SUDZ�F]áRZLHND�

6ąG�1DMZ\ĪV]\�Z�SHáQL�]JDG]D�VLĊ�UyZQLHĪ�]�WH]ą�SU]HGVWDZLRQą�SU]H]�:LWROGD�.XOHV]Ċ���������2FHQD

SU]HGVWDZLRQ\FK�V\WXDFML�Z�NDWHJRULDFK�]EURGQL�VąGRZHM�RSLHUD�VLĊ�QD�RF]\ZLVWHM�NRQVWDWDFML��ĪH

yZF]HVQHPX�SDĔVWZX��Z�LPLHQLX�NWyUHJR�G]LDáDOL�VĊG]LRZLH��QLH�SU]\VáXJLZDáR�SUDZR�GR�DUELWUDOQHJR

GHF\GRZDQLD�Ī\FLX�L�ZROQRĞFL�SRGGDQ\FK�ZáDG]\�WHJR�SDĔVWZD�RE\ZDWHOL�������

3DĔVWZR��VWDQRZLąF�SU]HSLV\�NDUQH��JURĪąFH�NDUą�ĞPLHUFL�]D�]DFKRZDQLD��]DJURĪRQH�WDNą�NDUą��F]\QLáR�WR�Z



FHOX�LQVWUXPHQWDOL]DFML�SUDZD�NDUQHJR���SRVáXJLZDQLD�VLĊ�NDUą�ĞPLHUFL��D�WDNĪH�NDUą�ZLHOROHWQLHJR

SR]EDZLHQLD�ZROQRĞFL�MDNR�QDU]ĊG]LDPL�IL]\F]QHJR�XQLFHVWZLHQLD�W\FK�ZV]\VWNLFK��NWyU]\�QD]QDF]HQL

]RVWDOL�MDNR�SRWHQFMDOQL��F]\�WHĪ�GRPQLHPDQL�SU]HFLZQLF\�ZáDG]\��������

1DGWR�6ąG�1DMZ\ĪV]\�SRG]LHOD�SRJOąG�/HFKD�*DUGRFNLHJR��NWyU\�SRGQLyVá��ĪH�SHZQą�FHFKą�Z\UyĪQLDMąFą

]EURGQLH�VWDOLQRZVNLH��]EURGQLH�NRPXQLVW\F]QH��Z\SHáQLDMąFH�MHGQRF]HĞQLH�]QDPLRQD�]EURGQL�SU]HFLZNR

OXG]NRĞFL���MHVW�WR��ĪH�E\á\�RQH�SRSHáQLDQH��LQVSLURZDQH�OXE�WROHURZDQH��SU]H]�IXQNFMRQDULXV]\

SDĔVWZRZ\FK�Z�UDPDFK�UHDOL]DFML�SROLW\NL�SDĔVWZD�NRPXQLVW\F]QHJR��1LH�E\á\�WR�ZLĊF�QDGXĪ\FLD�ZáDG]\

SRMHG\QF]\FK�IXQNFMRQDULXV]\��OHF]�G]LDáDQLD�VNáDGDMąFH�VLĊ�QD�]EURGQLF]ą�SROLW\NĊ��/��*DUGRFNL�

=DJDGQLHQLD�RGSRZLHG]LDOQRĞFL�NDUQHM�]D�]EURGQLH�VWDOLQRZVNLH��3U]HJOąG�3UDZD�.DUQHJR��������]�����V�

�������

3U]HQRV]ąF�SRZ\ĪV]H�XZDJL�QD�JUXQW�XUHJXORZDQLD�DUW����XVWDZ\�R�,31�QDOHĪ\�ZVND]Dü��ĪH�DE\�VSUDZFD

]UHDOL]RZDá�]QDPLRQD�]EURGQL�NRPXQLVW\F]QHM�WR�PXVL�ZSLHUZ�Z\SHáQLDü�]QDPLRQD�NRQNUHWQHJR

]DFKRZDQLD��NWyUH�QDVWĊSQLH�SU]HMDZLü�VLĊ�PXVL�VWRVRZDQLHP�UHSUHVML�OXE�PXVL�E\ü�WR�F]\Q��NWyU\�QDUXV]D

SUDZD�F]áRZLHND��MHGQRVWNL�OXE�JUXS\�OXGQRĞFL��D�WDNĪH��JG\�F]\Q�WHQ�SR]RVWDMH�Z�]ZLą]NX�]H�VWRVRZDQ\PL

UHSUHVMDPL�OXE�QDUXV]HQLHP�SUDZ�F]áRZLHND��7DNL�F]\Q�PXVL�MHGQRF]HĞQLH�VWDQRZLü�SU]HVWĊSVWZR

VW\SL]RZDQH�Z�SROVNLHM�XVWDZLH�NDUQHM�Z�GDFLH�MHJR�SRSHáQLHQLD��=QDPLRQD�WHJR�F]\QX�PRJą�E\ü

UHDOL]RZDQH�SRSU]H]�Z\GDZDQH�Z\URNL�VND]XMąFH��R�LOH�PDMą�RQH�FHFK\��R�NWyU\FK�ZVSRPLQD�Z�VZRMHM

SXEOLNDFML�:LWROG�.XOHV]D��3U]HSLV�ERZLHP�DUW����XVWDZ\�R�,31�PD�FKDUDNWHU�NDWDORJX�RWZDUWHJR�L

E\QDMPQLHM�QLH�]DP\ND�GURJL�GR�SRFLąJQLĊFLD�GR�RGSRZLHG]LDOQRĞFL�NDUQHM�VĊG]LyZ�L�SURNXUDWRUyZ��NWyU]\

Z�UDPDFK�NRPSHWHQFML�IRUPDOQ\FK�Z\NUDF]DOL�VZRLP�RU]HF]QLFWZHP�SR]D�UDP\�SUDZQH�QDUXV]DMąF�W\P

VDP\P�SRGVWDZRZH�SUDZD�SU]\VáXJXMąFH�NDĪGHPX�F]áRZLHNRZL�Z\UDĪDMąFH�VLĊ�Z�SUDZLH�GR�ZROQRĞFL

RVRELVWHM��SUDZLH�GR�Ī\FLD�L�Z\UDĪDQLD�ZáDVQ\FK�SRJOąGyZ�

=EURGQLH�NRPXQLVW\F]QH�QDOHĪą�GR�SU]HVWĊSVWZ�LQG\ZLGXDOQ\FK�ZáDĞFLZ\FK��JG\Ī�V]F]HJyOQD�FHFKD

SRGPLRWX��IXQNFMRQDULXV]�SDĔVWZD�NRPXQLVW\F]QHJR��GHF\GXMH�R�E\FLH�SU]HVWĊSVWZD��D�MHM�EUDN�SRZRGXMH

EUDN�SU]HVWĊSVWZD��=JRGQLH�]�DUW����XVWDZ\�R�,31�IXQNFMRQDULXV]HP�SDĔVWZD�NRPXQLVW\F]QHJR�MHVW

IXQNFMRQDULXV]�SXEOLF]Q\��D�WDNĪH�RVRED��NWyUD�SRGOHJDáD�RFKURQLH�UyZQHM�IXQNFMRQDULXV]RZL�SXEOLF]QHPX
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MHGQR]QDF]Q\�ZVND]XMH�]ZURW��Z�V]F]HJyOQRĞFL��

-HGQ\P�]�HOHPHQWyZ�]EURGQL�SU]HFLZNR�OXG]NRĞFL�MHVW�]DFKRZDQLH�VSUDZF\�SRGMĊWH�Z�UDPDFK�F]ĊĞFL

SROLW\NL�SDĔVWZD�]DNURMRQHM�QD�V]HURNą�VNDOĊ�OXE�VWRVRZDQHM�V\VWHPDW\F]QHM�SUDNW\NL��2GQRĞQLH�GR

SR]EDZLHQLD�ZROQRĞFL�REHMPXMH�RQR�RNUHĞORQą�Z�DUW����XVW����OLW��H�6WDWXWX�07.�]EURGQLĊ�XZLĊ]LHQLD�OXE

LQQHJR�GRWNOLZHJR�SR]EDZLHQLD�ZROQRĞFL�IL]\F]QHM�]�QDUXV]HQLHP�SRGVWDZRZ\FK�UHJXá�SUDZD

PLĊG]\QDURGRZHJR��0DVRZRĞü�]DPDFKX�QDWRPLDVW�RGQRVL�VLĊ�JáyZQLH�GR�UR]OHJáRĞFL�L�SRZDJL

Z\U]ąG]RQHM�OXE�JURĪąFHM�V]NRG\�OXE�NU]\ZG\��=DPDFK\��R�NWyU\FK�PRZD�Z�DUW�����D��������L���N�N��

PXV]ą�PLHü�QD�FHOX�Z\NRQDQLH�OXE�ZVSDUFLH�SROLW\NL�SDĔVWZD�OXE�RUJDQL]DFML�
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6ąG�1DMZ\ĪV]\�DNFHSWXMH�]DWHP�ZVND]DQH�Z�SRZ\ĪV]HM�XFKZDOH��,�.=3�������NU\WHULD�X]QDQLD�F]\QX�]D

]EURGQLĊ�NRPXQLVW\F]Qą��EĊGąFą�MHGQRF]HĞQLH�]EURGQLą�SU]HFLZNR�OXG]NRĞFL�GR�XVWDOHQLD�GRVWDWHF]QHJR

VWRSQLD�SUDZGRSRGRELHĔVWZD�SRSHáQLRQHJR�SU]H]�VĊG]LHJR�-��'��F]\QX��ZUD]�]�Z\QLNDMąF\PL�]�WHJR

LPSOLNDFMDPL�LVWRWQ\PL�GOD�XVWDOHQLD�WHUPLQX�SU]HGDZQLHQLD�MHJR�NDUDOQRĞFL�

3RG]LHODMąF�SRJOąG\�]DZDUWH�Z�XFKZDOH�]����SDĨG]LHUQLND������U��L�Z\GDQ\FK�Z�MHM�QDVWĊSVWZLH�RU]HF]HĔ�

6ąG�1DMZ\ĪV]\�X]QDMH��LĪ�NDĪGH�EH]SUDZQH�SR]EDZLHQLH�ZROQRĞFL�PRĪH�VWDQRZLü�]EURGQLĊ�NRPXQLVW\F]Qą�

EĊGąFą�MHGQRF]HĞQLH�]EURGQLą�SU]HFLZNR�OXG]NRĞFL�Z�UR]XPLHQLD�SUDZD�PLĊG]\QDURGRZHJR��Z

V]F]HJyOQRĞFL�Z�V\WXDFML�VSHáQLHQLD�]DZDUWHJR�Z�GHILQLFML�]QDPLHQLD��QDUXV]HQLD�SRGVWDZRZ\FK�]DVDG

SUDZD�PLĊG]\QDURGRZHJR����DUELWUDOQRĞFL���F]\��SRZDĪQHJR�QDUXV]HQLD�SUDZD�KXPDQLWDUQHJR��RUD]

VSHáQLHQLD�ZDUXQNX�GRW\F]ąFHJR�ĞZLDGRPRĞFL�VSUDZF\��FR�GR�HOHPHQWyZ�NZDOLILNXMąF\FK�]Z\NáH�F]\Q\

NU\PLQDOQH��MDNR�]EURGQLH�SU]HFLZNR�OXG]NRĞFL�Z�UR]XPLHQLX�SUDZD�PLĊG]\QDURGRZHJR�

:DUWR�WHĪ�]ZUyFLü�XZDJĊ�QD�VWDQRZLVNR�6ąGX�1DMZ\ĪV]HJR�Z\UDĪRQH�Z�XFKZDOH�]����JUXGQLD������U��

6\JQ��DNW��,,�'2��������/(;�QU����������JG]LH�X]QDQR��ĪH�F]\Q�EH]SUDZQ\�PRĪH�E\ü�X]QDQ\�]D�]EURGQLĊ

SU]HFLZNR�OXG]NRĞFL�QLH�W\ONR�Z�V\WXDFML��JG\�PLDá�PLHMVFH�Z�F]DVLH�NRQIOLNWyZ�]EURMQ\FK��DOH�L�Z�RNUHVLH

SRNRMX��1LH�PXVL�QDUXV]Dü�SUDZD�ZHZQĊWU]QHJR�NUDMX��Z�NWyU\P�]RVWDá�SRSHáQLRQ\��0RJą�E\ü�WDN

NZDOLILNRZDQH�ZV]HONLH�XP\ĞOQH�F]\Q\�]DEURQLRQH��WDNĪH�Z\VWĊSNL�XP\ĞOQH��3U]HĞODGRZDQLH�QLH�PXVL

SU]\EUDü�IRUP\�HNVWHUPLQDFML��PRĪH�ERZLHP�SROHJDü�QD�MDNLPNROZLHN�SU]HĞODGRZDQLX�MHGQRVWNL��JUXS\�OXE

]ELRURZRĞFL�]�SRZRGyZ�SROLW\F]Q\FK�OXE�QD�WOH�SROLW\F]Q\P��3U]HĞODGRZDQLH�PRĪH�SROHJDü�QD�XZLĊ]LHQLX

]�QDUXV]HQLHP�UHJXá�SUDZD�PLĊG]\QDURGRZHJR��:\VWDUF]DMąF\P�MHVW�]DWHP�XG]LDá�Z�G]LDáDQLX�QD�V]NRGĊ

MHGQHM�RVRE\��E\OH�PLHĞFLáR�VLĊ�Z�UDPDFK�DNWX�UR]OHJáHJR�OXE�V\VWHPDW\F]QHJR��ĞZLDGRPLH�VNLHURZDQHJR

SU]HFLZNR�OXGQRĞFL�F\ZLOQHM��3U]HĞODGRZDQLH�QLH�PXVL�RG]QDF]Dü�VLĊ��]H�Z]JOĊGX�QD�PHWRG\�L�ĞURGNL�RUD]

LQWHQV\ZQRĞü�UHSUHVML��FLĊĪDUHP�JDWXQNRZ\P�]EOLĪRQ\P�GR�OXGREyMVWZD��:\VWDUF]\��LĪ�F]\Q�VWDQRZL�F]ĊĞü

SROLW\NL�SDĔVWZD�]DNURMRQHM�QD�V]HURNą�VNDOĊ�OXE�WHĪ�VWDQRZL�V\VWHPDW\F]Qą�SUDNW\NĊ��=DPDFK�QD�SUDZD�L

ZROQRĞFL�PXVL�E\ü�PDVRZ\��SU]\�F]\P�FKRG]L�WX�R�UR]OHJáRĞü�L�SRZDJĊ�Z\U]ąG]RQHM�OXE�JURĪąFHM�V]NRG\

OXE�NU]\ZG\��RUD]�PLHü�QD�FHOX�Z\NRQDQLH�OXE�ZVSDUFLH�SROLW\NL�SDĔVWZD�OXE�RUJDQL]DFML��6SUDZFDPL�PRJą

E\ü�RVRE\�G]LDáDMąFH�Z�VWUXNWXUDFK�SDĔVWZD�WRWDOLWDUQHJR�SRVáXJXMąFHJR�VLĊ�QD�ZLHONą�VNDOĊ�WHUURUHP�GOD

UHDOL]DFML�FHOyZ�SROLW\F]Q\FK�L�VSRáHF]Q\FK��NWyUH�FR�QDMPQLHM�DSURERZDá\�WDNL�VSRVyE�UHDOL]DFML�SROLW\NL

ZáDG]�SDĔVWZD��ELRUąF�ĞZLDGRP\�XG]LDá�Z�SU]HĞODGRZDQLDFK�PRW\ZRZDQ\FK�SRJOąGDPL

FKDUDNWHU\VW\F]Q\PL�GOD�RNUHĞORQ\FK�JUXS�VSRáHF]Q\FK�OXE�SU]\QDOHĪQRĞFLą�GR�RNUHĞORQHM�RUJDQL]DFML��JG\

SU]HĞODGRZDQLD�WH�GRW\NDMą�MH�Z�]ZLą]NX�]�SRGHMPRZDQLHP�SU]H]�IXQNFMRQDULXV]\�QLHGHPRNUDW\F]QHJR

SDĔVWZD�RNUHĞORQ\FK�DNFML�Z\QLNDMąF\FK�]�GHF\]ML�ZáDG]�SDĔVWZRZ\FK��:\VWDUF]\��ĪH�VSUDZFD�ZLHG]LDá�R

WDNLFK�G]LDáDQLDFK��FKRFLDĪ�QLH�PXVLDá�ZLHG]LHü�R�FDá\P�LFK�]DNUHVLH�L�ZV]\VWNLFK�HOHPHQWDFK��QLH�PXVL�WHĪ

SRG]LHODü�PRW\ZDFML��DNFHSWRZDü�SU]\F]\Q\�OXE�X]QDZDü�]D�VZRMH�FHOyZ�DWDNX�]DPDFKX�SU]HFLZNR

OXGQRĞFL�F\ZLOQHM��Z\VWDUF]\��DE\�R�DWDNX�ZLHG]LDá��D�MHJR�]DFKRZDQLH�VLĊ�Z�QLHJR�ZSLV\ZDáR�

���=DJDGQLHQLH�SU]HGDZQLHQLD�:�XFKZDORQ\P�WHNĞFLH�XVWDZ\�]�GQLD����OLSFD������U����.RGHNV�NDUQ\��']�
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8��]������U��1U�����SR]������]�SyĨQ��]P���GDOHM��N�N��]������U����]�RF]\ZLVW\FK�Z]JOĊGyZ��QLH�E\áR�SU]HSLVX

RGUĊEQLH�UHJXOXMąFHJR�ELHJ�WHUPLQX�SU]HGDZQLHQLD�SU]HVWĊSVWZ�SRSHáQLRQ\FK�SU]H]�IXQNFMRQDULXV]\

SDĔVWZD�NRPXQLVW\F]QHJR�

=JRGQLH�]�WUHĞFLą�DUW����������N�N��]������U���NWR�F]áRZLHND�SR]EDZLD�ZROQRĞFL��SRGOHJD�NDU]H�ZLĊ]LHQLD�GR

ODW����1DWRPLDVW�]JRGQLH�]�����WHJR�VDPHJR�SU]HSLVX��MHĪHOL�SR]EDZLHQLH�ZROQRĞFL�WUZDáR�GáXĪHM�QLĪ���

GQLDOER�áąF]\áR�VLĊ�]H�V]F]HJyOQHP�XGUĊF]HQLHP�OXE�]�RGGDQLHP�ZH�ZáDG]WZR�REFHJR�SDĔVWZD��DOER�Z

LQQ\FK�V]F]HJyOQLH�FLĊĪNLFK�SU]\SDGNDFK��VSUDZFD�SRGOHJD�NDU]H�ZLĊ]LHQLD�GR�ODW����

-DN�VWDQRZLá�DUW�����N�N��]������U���QLH�PRĪQD�ZV]F]ąü�SRVWĊSRZDQLD�NDUQHJR�]�SRZRGX�SU]HVWĊSVWZD�

SRSHáQLRQHJR�SU]HG�ODW\�

D��GZXG]LHVWX��MHĪHOL�F]\Q�VWDQRZL�]EURGQLĊ��]D�NWyUą�JUR]L�NDUD�ĞPLHUFL�OXE�GRĪ\ZRWQLHJR�ZLĊ]LHQLD�

E��G]LHVLĊFLX��MHĪHOL�F]\Q�VWDQRZL�LQQą�]EURGQLĊ�

F��SLĊFLX��MHĪHOL�F]\Q�VWDQRZL�Z\VWĊSHN�

1DWRPLDVW�]JRGQLH�]�DUW�����N�N��]������U���QLH�PRĪQD�Z\GDü�Z\URNX�VND]XMąFHJR��FKRüE\�Z�W\P�F]DVLH

�DUW������SU]HGVLĊZ]LĊWR�MDNąNROZLHN�F]\QQRĞü�VĊG]LRZVNą�Z�FHOX�ĞFLJDQLD�GDQHJR�VSUDZF\�]�SRZRGX

GDQHJR�SU]HVWĊSVWZD��MHĪHOL�RG�SRSHáQLHQLD�SU]HVWĊSVWZD�XSá\QĊáR�ODW�

D��GZDG]LHĞFLD�SLĊü��MHĪHOL�F]\Q�VWDQRZL�]EURGQLĊ��]D�NWyUą�JUR]L�NDUD�ĞPLHUFL�OXE�GRĪ\ZRWQLHJR�ZLĊ]LHQLD�

E��SLĊWQDĞFLH��MHĪHOL�F]\Q�VWDQRZL�LQQą�]EURGQLĊ�

F��G]LHVLĊü��MHĪHOL�F]\Q�VWDQRZL�Z\VWĊSHN�

8VWDZą�]����OLSFD������U��R�]PLDQLH�.RGHNVX�NDUQHJR��.RGHNVX�NDUQHJR�Z\NRQDZF]HJR�RUD]�R

SRGZ\ĪV]HQLX�GROQ\FK�L�JyUQ\FK�JUDQLF�JU]\ZLHQ�L�QDZLą]HN�Z�SUDZLH�NDUQ\P��']��8��1U�����SR]������

GRGDQR�GR�DUW������N�N��]������U�

����Z�EU]PLHQLX���%LHJ�WHUPLQX�SU]HGDZQLHQLD�XP\ĞOQ\FK�SU]HVWĊSVWZ�SU]HFLZNR�Ī\FLX��]GURZLX��ZROQRĞFL

OXE�Z\PLDURZL�VSUDZLHGOLZRĞFL��]DJURĪRQ\FK�NDUą�SR]EDZLHQLD�ZROQRĞFL�SRZ\ĪHM���ODW��SRSHáQLRQ\FK

SU]H]�IXQNFMRQDULXV]\�SXEOLF]Q\FK���Z�RNUHVLH�RG���VW\F]QLD������U��GR����JUXGQLD������U���Z�F]DVLH�OXE�Z

]ZLą]NX�]�SHáQLHQLHP�LFK�IXQNFML��UR]SRF]\QD�VLĊ�RG�GQLD���VW\F]QLD������U��3U]HSLV�DUW��������QLH�PD�Z

WDNLFK�Z\SDGNDFK�]DVWRVRZDQLD��

:�GQLX���ZU]HĞQLD������U��ZHV]áD�Z�Ī\FLH�XVWDZD�]�GQLD���F]HUZFD������U����.RGHNV�NDP\��']��8��]�����

U��SR]��������]�SyĨQ��]P���RUD]�XVWDZD�3U]HSLV\�ZSURZDG]DMąFH�NRGHNV�NDUQ\��$UW\NXá�������S�Z�N�N��WHM

XVWDZ\�VWDQRZL��ĪH���%LHJ�WHUPLQX�SU]HGDZQLHQLD�XP\ĞOQ\FK�SU]HVWĊSVWZ�SU]HFLZNR�Ī\FLX��]GURZLX�

ZROQRĞFL�OXE�Z\PLDURZL�VSUDZLHGOLZRĞFL��]DJURĪRQ\FK�NDUą�SR]EDZLHQLD�ZROQRĞFL�SRZ\ĪHM���ODW�

SRSHáQLRQ\FK�SU]H]�IXQNFMRQDULXV]\�SXEOLF]Q\FK���Z�RNUHVLH�RG���VW\F]QLD������U��GR����JUXGQLD������U���Z

F]DVLH�OXE�Z�]ZLą]NX�]�SHáQLHQLHP�LFK�IXQNFML��UR]SRF]\QD�VLĊ�RG�GQLD���VW\F]QLD������U��3U]HSLV�DUW�������

.RGHNVX�NDUQHJR�QLH�PD�Z�WDNLFK�Z\SDGNDFK�]DVWRVRZDQLD��

:�RNUHVLH�MXĪ�REHFQLH�RERZLą]XMąFHJR�.RGHNVX�NDUQHJR�����VW\F]QLD������U��ZHV]áD�Z�Ī\FLH�XVWDZD�R�,31�
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NWyUD�Z�DUW����]DZLHUD�GHILQLFMĊ�]EURGQL�NRPXQLVW\F]QHM��:�SLHUZRWQ\P�WHNĞFLH�XVWDZ\�SU]\MĊWR��ĪH

]EURGQLDPL�NRPXQLVW\F]Q\PL��Z�UR]XPLHQLX�XVWDZ\��Vą�F]\Q\�SRSHáQLRQH�SU]H]�IXQNFMRQDULXV]\�SDĔVWZD

NRPXQLVW\F]QHJR�Z�RNUHVLH�RG����ZU]HĞQLD������U��GR����JUXGQLD������U���SROHJDMąFH�QD�VWRVRZDQLX

UHSUHVML�OXE�LQQ\FK�IRUP�QDUXV]DQLD�SUDZ�F]áRZLHND�ZREHF�MHGQRVWHN�OXE�JUXS�OXGQRĞFL�EąGĨ�Z�]ZLą]NX�]

LFK�VWRVRZDQLHP��VWDQRZLąFH�SU]HVWĊSVWZD�ZHGáXJ�SROVNLHM�XVWDZ\�NDUQHM�RERZLą]XMąFHM�Z�F]DVLH�LFK

SRSHáQLHQLD��:�QDVWĊSVWZLH�NROHMQ\FK�QRZHOL]DFML�XVWDZ\�R�,31��DUW����XVW����RVWDWHF]QLH�RWU]\PDá

EU]PLHQLH�R�QDVWĊSXMąFHM�WUHĞFL���=EURGQLDPL�NRPXQLVW\F]Q\PL��Z�UR]XPLHQLX�XVWDZ\��Vą�F]\Q\�SRSHáQLRQH

SU]H]�IXQNFMRQDULXV]\�SDĔVWZD�NRPXQLVW\F]QHJR�Z�RNUHVLH�RG���OLVWRSDGD������U��GR����OLSFD������U�

SROHJDMąFH�QD�VWRVRZDQLX�UHSUHVML�OXE�LQQ\FK�IRUP�QDUXV]DQLD�SUDZ�F]áRZLHND�ZREHF�MHGQRVWHN�OXE�JUXS

OXGQRĞFL�EąGĨ�Z�]ZLą]NX�]�LFK�VWRVRZDQLHP��VWDQRZLąFH�SU]HVWĊSVWZD�ZHGáXJ�SROVNLHM�XVWDZ\�NDUQHM

RERZLą]XMąFHM�Z�F]DVLH�LFK�SRSHáQLHQLD��=EURGQLDPL�NRPXQLVW\F]Q\PL�Vą�UyZQLHĪ�F]\Q\�SRSHáQLRQH�SU]H]

W\FK�IXQNFMRQDULXV]\�Z�RNUHVLH��R�NWyU\P�PRZD�Z�]GDQLX�SRSU]HG]DMąF\P��]DZLHUDMąFH�]QDPLRQD�F]\QyZ

]DEURQLRQ\FK�RNUHĞORQ\FK�Z�DUW�����������OXE�����UR]SRU]ąG]HQLD�3UH]\GHQWD�5]HF]\SRVSROLWHM�]����OLSFD

�����U����.RGHNV�NDUQ\�DOER�DUW�����������DUW�������������OXE���OXE�DUW������XVWDZ\�]����NZLHWQLD������U���

.RGHNV�NDUQ\��GRNRQDQH�SU]HFLZNR�GRNXPHQWRP�Z�UR]XPLHQLX�DUW����XVW����L���XVWDZ\�]����SDĨG]LHUQLND

�����U��R�XMDZQLDQLX�LQIRUPDFML�R�GRNXPHQWDFK�RUJDQyZ�EH]SLHF]HĔVWZD�SDĔVWZD�]�ODW�����������RUD]

WUHĞFL�W\FK�GRNXPHQWyZ��']��8��]������U��SR]��������QD�V]NRGĊ�RVyE��NWyU\FK�WH�GRNXPHQW\�GRW\F]ą��

:�SLHUZRWQ\P�WHNĞFLH�DUW����XVW����XVWDZ\�R�,31���Z�VWRVXQNX�GR�]EURGQL�NRPXQLVW\F]Q\FK��Z�UR]XPLHQLX

DUW����WHM�XVWDZ\��QLHEĊGąF\FK�]EURGQLDPL�ZRMHQQ\PL�OXE�]EURGQLDPL�SU]HFLZNR�OXG]NRĞFL���SU]\MĊWR

UR]ZLą]DQLH�DQDORJLF]QH�GR�DUW��������S�Z�N�N���RNUHĞODMąF�SRF]ąWHN�ELHJX�WHUPLQX�SU]HGDZQLHQLD�QD�G]LHĔ��

VW\F]QLD������U��RUD]�Z\áąF]DMąF�VWRVRZDQLH�SU]HSLVX�DUW��������N�N��$UW\NXá���XVWDZ\�R�,31�QLH

SU]HZLG\ZDá�SU]\�W\P�RGUĊEQ\FK�WHUPLQyZ�SU]HGDZQLHQLD�]EURGQL�NRPXQLVW\F]Q\FK��6\WXDFMD�WD�XOHJáD

]PLDQLH�SR�XFKZDOHQLX�XVWDZ\�]���NZLHWQLD������U��R�]PLDQLH�XVWDZ\�R�,QVW\WXFLH�3DPLĊFL�1DURGRZHM��

.RPLVML�ĝFLJDQLD�=EURGQL�3U]HFLZNR�1DURGRZL�3ROVNLHPX��XVWDZ\�R�NRPEDWDQWDFK�RUD]�QLHNWyU\FK

RVREDFK�EĊGąF\FK�RILDUDPL�UHSUHVML�ZRMHQQ\FK�L�RNUHVX�SRZRMHQQHJR��XVWDZ\�]���NZLHWQLD������U��R

ILQDQVDFK�SXEOLF]Q\FK�RUD]�XVWDZ\�R�HPHU\WXUDFK�L�UHQWDFK�]�)XQGXV]X�8EH]SLHF]HĔ�6SRáHF]Q\FK��']��8�

1U�����SR]�������XVWDZD�ZHV]áD�Z�Ī\FLH����PDMD������U���

=JRGQLH�]�SRZ\ĪV]ą�XVWDZą�GRGDQR�GR�DUW����XVWDZ\�R�,31�QRZ\�XVWĊS��D��GRW\FKF]DVRZ\�XVW���

R]QDF]RQR�MDNR�XVW���D�L�QDGDQR�PX�EU]PLHQLH���%LHJ�WHUPLQX�SU]HGDZQLHQLD�]EURGQL�NRPXQLVW\F]Q\FK��Z

UR]XPLHQLX�DUW�����QLH�EĊGąF\FK�]EURGQLDPL�ZRMHQQ\PL�OXE�]EURGQLDPL�SU]HFLZNR�OXG]NRĞFL��UR]SRF]\QD

VLĊ�RG�GQLD���VW\F]QLD������U��.DUDOQRĞü�W\FK�]EURGQL�XVWDMH�SR����ODWDFK��JG\�F]\Q�VWDQRZL�]EURGQLĊ

]DEyMVWZD�RUD]�SR����ODWDFK��JG\�F]\Q�VWDQRZL�LQQą�]EURGQLĊ�NRPXQLVW\F]Qą��3U]HSLVX�DUW��������.RGHNVX

NDUQHJR�QLH�VWRVXMH�VLĊ���1RZHOL]DFMą��GRNRQDQą�XVWDZą�]����SDĨG]LHUQLND������U����R�XMDZQLDQLX

LQIRUPDFML�R�GRNXPHQWDFK�RUJDQyZ�EH]SLHF]HĔVWZD�SDĔVWZD�]�ODW�����������RUD]�WUHĞFL�W\FK�GRNXPHQWyZ

�']��8��]������U��SR]�������]�SyĨQ��]P���NWyUD�ZHV]áD�Z�Ī\FLH����PDUFD������U����ZSURZDG]RQR�]PLDQ\�Z

DUW����XVW���D�XVWDZ\�R�,31�L�XVWDORQR�WHUPLQ�UR]SRF]ĊFLD�ELHJX�SU]HGDZQLHQLD�]EURGQL�NRPXQLVW\F]Q\FK�QD
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G]LHĔ���VLHUSQLD������U��RUD]�Z\GáXĪRQR�LFK�NDUDOQRĞü���RGSRZLHGQLR���GR����ODW�Z�SU]\SDGNX�]EURGQL

]DEyMVWZD�L����ODW��JG\�F]\Q�VWDQRZL�LQQą�]EURGQLĊ�NRPXQLVW\F]Qą�

1DVWĊSQLH�XVWDZą�R�]PLDQLH�XVWDZ\�R�,QVW\WXFLH�3DPLĊFL�1DURGRZHM���.RPLVML�ĝFLJDQLD�]EURGQL�SU]HFLZNR

1DURGRZL�3ROVNLHPX�]����OLSFD������U���']��8��]������U���SR]��������NWyUD�WR�XVWDZD�ZHV]áD�Z�Ī\FLH���

OLSFD������U���]PLHQLRQR�SR�UD]�NROHMQ\�SU]HSLV�DUW�����NWyUHPX�QDGDQR�EU]PLHQLH�QDVWĊSXMąFHM�WUHĞFL

���=EURGQLH�

���VWDQRZLąFH�ZHGáXJ�SUDZD�PLĊG]\QDURGRZHJR�]EURGQLH�SU]HFLZNR�SRNRMRZL��OXG]NRĞFL�OXE�]EURGQLH

ZRMHQQH��R�NWyU\FK�PRZD�Z�DUW����SNW���OLW��D��RUD]

���NRPXQLVW\F]QH��Z�UR]XPLHQLX�DUW����XVW�����QLHEĊGąFH�]EURGQLDPL�ZRMHQQ\PL�OXE�]EURGQLDPL�SU]HFLZNR

OXG]NRĞFL���QLH�XOHJDMą�SU]HGDZQLHQLX�

3NW��D�DUW����XVW����XVWDZ\�R�,31�XFK\ORQR�L�GRGDQR�SNW��E��Z�EU]PLHQLX���'R�]EURGQL�NRPXQLVW\F]Q\FK��R

NWyU\FK�PRZD�Z�XVW����SNW����SU]HSLVX�DUW��������.RGHNVX�NDUQHJR�QLH�VWRVXMH�VLĊ��

7DN�ZLĊF�XVWDZRGDZFD�RVWDWHF]QLH�SU]HVąG]Lá��ĪH�]EURGQLH�NRPXQLVW\F]QH�QLH�SU]HGDZQLDMą�VLĊ�

:�W\P�PLHMVFX�SRMDZLD�VLĊ�]DJDGQLHQLH�]JRGQRĞFL�]�.RQVW\WXFMą�53�ZVSRPQLDQ\FK�SU]HSLVyZ

GRW\F]ąF\FK�ELHJX�SU]HGDZQLHQLD�

=JRGQLH�]�DUW�����.RQVW\WXFML�53�ELHJ�SU]HGDZQLHQLD�Z�VWRVXQNX�GR�SU]HVWĊSVWZ�QLH�ĞFLJDQ\FK�]�SU]\F]\Q

SROLW\F]Q\FK��SRSHáQLRQ\FK�SU]H]�IXQNFMRQDULXV]\�SXEOLF]Q\FK�OXE�QD�LFK�]OHFHQLH��XOHJD�]DZLHV]HQLX�GR

F]DVX�XVWDQLD�W\FK�SU]\F]\Q��-DN�SRGNUHĞOD�VLĊ�Z�OLWHUDWXU]H�SU]HSLV�WHQ�PD�FKDUDNWHU�UHWURVSHNW\ZQ\��:

Z\URNX�]���OLSFD������U���V\JQ��3������7U\EXQDá�.RQVW\WXF\MQ\�ZSURVW�VWZLHUG]Lá��ĪH�SU]HSLV�DUW�������

S�Z�N�N��MHVW�Z\UDĨQ\P�XVWDZRZ\P�Z\SHáQLHQLHP�QRUP\�]�DUW�����.RQVW\WXFML�53�

6ąG�GRVWU]HJD�Z�W\P�]DNUHVLH�LQQH�]DSDWU\ZDQLD�SUDZQH�GRNWU\Q\��ZVND]XMąFH�QD�WR��ĪH�]DZLHVLü�PRĪQD

MHG\QLH�WHUPLQ��NWyU\�QLH�XSá\Qąá��=�SU]\F]\Q�Z\áRĪRQ\FK�QLĪHM�6ąG�1DMZ\ĪV]\�WDNLHJR�SRJOąGX�QLH

SRG]LHOD�

1RUPD�DUW��������S�Z�N�N��ERZLHP�REHMPRZDáD�RVRE\�EĊGąFH�IXQNFMRQDULXV]DPL�SXEOLF]Q\PL��NWyU]\�Z

RNUHVLH�RG���VW\F]QLD������U��GR����JUXGQLD������U��Z�]ZLą]NX�]�SHáQLHQLHP�VZ\FK�IXQNFML�SRSHáQLOL

XP\ĞOQH�SU]HVWĊSVWZR�SU]HFLZNR�Ī\FLX��]GURZLX��ZROQRĞFL�L�Z\PLDURZL�VSUDZLHGOLZRĞFL�]DJURĪRQH�NDUą

SR]EDZLHQLD�ZROQRĞFL�SRZ\ĪHM�WU]HFK�ODW��

6ąG�1DMZ\ĪV]\�SRG]LHOD�SRJOąG�7U\EXQDáX�.RQVW\WXF\MQHJR��ĪH���������QLHX]DVDGQLRQH�MHVW�WZLHUG]HQLH��ĪH

IXQNFMRQDULXV]H�SXEOLF]QL�Vą�Z�LGHQW\F]QHM�V\WXDFML�IDNW\F]QHM�L�SUDZQHM��MDN�LQQH�RVRE\�IL]\F]QH��1D�WOH

UHJXODFML�SUDZQHM��WDNĪH�SUDZQRNDUQHM��RGQRV]ąFHM�VLĊ�GR�IXQNFMRQDULXV]\�SXEOLF]Q\FK��X]DVDGQLRQH�MHVW

VWDZLDQLH�RGPLHQQ\FK�Z\PRJyZ�WHM�NDWHJRULL�SRGPLRWyZ��3RGOHJDOL�RQL�]DZV]H�VLOQLHMV]HM�RFKURQLH

SUDZQRNDUQHM�QLĪ�]Z\NOL�RE\ZDWHOH��QS��DUW����������N�N��]������U��RUD]�DUW�������DUW�������DUW������N�N��]

�����U���L�GODWHJR�PRĪQD�VWDZLDü�LP�VXURZV]H�Z\PDJDQLD��=DáRĪHQLH�WR�]QDMGXMH�SRSDUFLH�Z�DUW����

.RQVW\WXFML��NWyU\�]DZLHV]D�Z�RNUHĞORQ\FK�V\WXDFMDFK�ELHJ�SU]HGDZQLHQLD�SU]HVWĊSVWZ�SRSHáQLRQ\FK�SU]H]

#/document/19011591
#/document/16798613?unitId=art(4)ust(1)
#/document/16798683?unitId=art(4)par(1)
#/document/16798613?unitId=art(44)
#/document/16798613?unitId=art(44)
#/document/16787601?unitId=art(233)
#/document/16798683?unitId=art(222)
#/document/16798683?unitId=art(223)
#/document/16798683?unitId=art(226)
#/document/16798613?unitId=art(44)


IXQNFMRQDULXV]\�SXEOLF]Q\FK��1DOHĪ\�WX�SRGNUHĞOLü��LĪ�NZHVWLRQRZDQH�RJUDQLF]HQLH�GRW\F]\�W\ONR�W\FK

IXQNFMRQDULXV]\�SXEOLF]Q\FK��NWyU]\�GRSXĞFLOL�VLĊ�SU]HVWĊSVWZ�G]LDáDMąF�Z�W\P�ZáDĞQLH�FKDUDNWHU]H��D�QLH

MDNR�RVRE\�SU\ZDWQH��������

3U]HSLV�DUW��������S�Z�N�N��VWDQRZLá�HOHPHQW�SU]\ZUyFHQLD�SUDZRU]ąGQRĞFL�Z\PLDURZL�VSUDZLHGOLZRĞFL���

������5DWLR�OHJLV�W\FK�XQRUPRZDĔ��L�ZF]HĞQLHMV]\FK��RG�URNX�������QLH�OHĪ\�W\ONR�Z�NZHVWLL

RGSRZLHG]LDOQRĞFL�SRV]F]HJyOQ\FK�IXQNFMRQDULXV]\�SXEOLF]Q\FK�SDĔVWZD�WRWDOLWDUQHJR��VSUDZFyZ�]EURGQL

SRSHáQLRQ\FK�Z�F]DVLH�OXE�Z�]ZLą]NX�]�SHáQLHQLHP�LFK�IXQNFML��DOH�Z\UDĪD�VLĊ�WDNĪH�Z�GąĪHQLX�GR

XVXQLĊFLD�V\VWHPRZHM�QLHVSUDZLHGOLZRĞFL��SROHJDMąFHM�QD�]DSHZQLHQLX�LP�QLHRGSRZLHG]LDOQRĞFL�NDUQHM��]

UDĪąF\P�SRJZDáFHQLHP�]DVDG\�UyZQRĞFL�L�VSUDZLHGOLZRĞFL�VSRáHF]QHM��-HĪHOL�GR�LVWRW\�SRSU]HGQLHJR

V\VWHPX�XVWURMRZHJR�QDOHĪDáR�REMĊFLH�V]F]HJyOQą�RFKURQą�SUDZQą�IXQNFMRQDULXV]\��]ZáDV]F]D�JG\�FKRG]L�R

SRSHáQLDQH�SU]H]�QLFK�SU]HVWĊSVWZD�]ZLą]DQH�]��REURQą�XVWURMX��DOER�ZSURVW�Z\PLHU]RQH�Z�SU]HFLZQLNyZ

SROLW\F]Q\FK��MHGQRF]HĞQLH�]DĞ�VSUDZF\�W\FK�SU]HVWĊSVWZ�G]LDáDOL�F]ĊVWR�]�LQVSLUDFML�EąGĨ�SRG�EH]SRĞUHGQLP

NLHURZQLFWZHP�SU]HáRĪRQ\FK��WR�REHFQLH�QLH�PD�ĪDGQ\FK�SU]HVáDQHN�GR�DNFHSWDFML�DNVMRORJLF]QHM��F]\

XWU]\P\ZDQLD�VNXWNyZ�SUDZQ\FK�W\FK�]MDZLVN��YLGH�SU]\ZRáDQ\�Z\URN�7U\EXQDáX�.RQVW\WXF\MQHJR��

$UW�����L����.RQVW\WXFML�Vą�Z\UD]HP�LQWHQFML�XVWDZRGDZF\��DE\�SHZQH�F]\Q\�E\á\�SU]H]�SDĔVWZR�ĞFLJDQH

]DZV]H��DUW�������QLHNWyUH�]DĞ�SU]HVWĊSVWZD��NWyUH�QLH�PRJá\�E\ü�L�QLH�E\á\�ZF]HĞQLHM�ĞFLJDQH�]�SU]\F]\Q

SROLW\F]Q\FK��PDMą�E\ü�ĞFLJDQH�RG�FKZLOL�XVWDQLD�SU]\F]\Q�ZF]HĞQLHM�WDPXMąF\FK�LFK�ĞFLJDQLH��2ELH�WH

UHJXODFMH�SHáQLą�]DWHP�UROĊ�JZDUDQF\MQą��*ZDUDQFMD�WD�QLH�GRW\F]\�MHGQDN�VSUDZFyZ�Z\PLHQLRQ\FK

SU]HVWĊSVWZ��DOH�SRNU]\ZG]RQ\FK��RILDU���ĪH�SRSHáQLRQH�QD�LFK�V]NRGĊ�F]\Q\�R�QDMSRZDĪQLHMV]\P�FLĊĪDU]H

JDWXQNRZ\P�QLH�SU]HGDZQLą�VLĊ�QLJG\��DOER�ĪH�Z�SU]\SDGNX�W\FK�SU]HVWĊSVWZ��NWyUH�QLH�E\á\�ZF]HĞQLHM

ĞFLJDQH��SDĔVWZR�QLH�UHDOL]RZDáR�Z�VWRVXQNX�GR�QLFK�SUDZD�ĞFLJDQLD���SUDZR�WR�EĊG]LH�UHDOL]RZDQH�RG

FKZLOL��NLHG\�VWDQLH�VLĊ�WR�PRĪOLZH��]RE��XFKZDáD�61�]���F]HUZFD������U���V\JQ��,�.=3��������261.:

�������������

=H�Z]JOĊGX�QD�NU\PLQDOQRSROLW\F]QH�X]DVDGQLHQLH�LQVW\WXFML�SU]HGDZQLHQLD��MHJR�RNUHV\�Z\]QDF]RQH�SU]H]

SROVNLH�SUDZR�NDUQH�Z\ND]XMą�GXĪH�]UyĪQLFRZDQLH��&R�GR�F]\QyZ�R�UyĪQ\P�FLĊĪDU]H�JDWXQNRZ\P��F]ĊVWR

GHF\GXMH�WX�VDQNFMD�JURĪąFD�]D�SRSHáQLHQLH�GDQHJR�F]\QX��]DQLN�FHORZRĞFL�UHDNFML�NDUQHM�QDVWĊSXMH�Z

UyĪQ\FK�WHUPLQDFK�RG�SRSHáQLHQLD�F]\QX��8VWDZRGDZFD�SROVNL�VWRL�QD�VWDQRZLVNX��LĪ�]EURGQLH�ZRMHQQH�

]EURGQLH�SU]HFLZNR�OXG]NRĞFL��]EURGQLH�NRPXQLVW\F]QH��]EURGQLH�SU]HFLZNR�SRNRMRZL�RUD]�SU]HVWĊSVWZD

ZRMHQQH�QLH�SU]HGDZQLDMą�VLĊ��DUW�����.RQVW\WXFML��DUW����������N�N���DUW����XVW����XVWDZ\�]�GQLD����JUXGQLD

�����U��R�,QVW\WXFLH�3DPLĊFL�1DURGRZHM���.RPLVML�ĝFLJDQLD�=EURGQL�SU]HFLZNR�1DURGRZL�3ROVNLHPX�]���

JUXGQLD������U���']��8��1U������SR]�������]�SyĨQ��]P���

,QDF]HM�PD�VLĊ�VSUDZD�]�]DZLHV]HQLHP�SU]HGDZQLHQLD��DUW�����.RQVW\WXFML��OXE�OLF]HQLHP�MHJR�WHUPLQX�QD

QRZR��$UW\NXá���XVW���D�XVWDZ\�R�,31�SU]HZLGXMH��ĪH�ELHJ�SU]HGDZQLHQLD�]EURGQL�NRPXQLVW\F]Q\FK��QLH

EĊGąF\FK�]EURGQLDPL�ZRMHQQ\PL�OXE�]EURGQLDPL�SU]HFLZNR�OXG]NRĞFL��UR]SRF]\QD�VLĊ�]�GQLHP���VW\F]QLD

�����U��3U]HSLV�WHQ�Z\UDĨQLH�QDND]XMH�Z\áąF]HQLH�VWRVRZDQLD�DUW��������N�N��1D�SLHUZV]\�U]XW�RND�PRJáRE\
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VLĊ�]DWHP�Z\GDZDü��ĪH�XVWDZRGDZFD�RNUHĞOLá�Z�REX�W\FK�SU]\SDGNDFK�PRĪOLZRĞü��RGĪ\FLD��ELHJX

SU]HGDZQLHQLD�QDZHW�Z�V\WXDFML��JG\�SU]HGDZQLHQLH�FR�GR�GDQHJR�F]\QX�MXĪ�XSá\QĊáR��$�ZLĊF�]GDZDü�E\

VLĊ�PRJáR��ĪH�QLH�W\ONR�QD�SR]LRPLH�XVWDZRZ\P��DOH�WDNĪH�QD�SR]LRPLH�NRQVW\WXF\MQ\P�XVWDZRGDZFD

�SU]HáDPDá��SU]HGVWDZLRQą�LVWRWĊ�SU]HGDZQLHQLD�L�SU]HZLG]LDá�PRĪOLZRĞü��RGĪ\FLD��SU]HGDZQLHQLD��D�VDPR

SU]HGDZQLHQLH�QLH�MHVW�LQVW\WXFMą��GR�NWyUHM�SRGVWDZRZ\FK�VNáDGRZ\FK�HOHPHQWyZ�QDOHĪ\�WUZDáRĞü��1DZHW

ERZLHP�ZWHG\��JG\�SU]HGDZQLHQLH��OLF]RQH�ZHGáXJ�SU]HSLVyZ�RERZLą]XMąF\FK�Z�F]DVLH�SRSHáQLHQLD�QS�

]EURGQL�NRPXQLVW\F]QHM��QS��ZHGáXJ�SU]HSLVyZ�NRGHNVX�NDUQHJR�]������U��OXE�]������U���XSá\QĊáR��WR��

]JRGQLH�]�DUW����XVW���D�XVWDZ\�R�,31��SU]HGDZQLHQLH�GDQHJR�F]\QX�MHVW�OLF]RQH�QD�QRZR��RG���VW\F]QLD

�����U��8VWDZRGDZFD�SU]\Mąá��ĪH�GR�GQLD����JUXGQLD������U��LVWQLDá\�SROLW\F]QH�SU]\F]\Q\��]�SRZRGX

NWyU\FK�]EURGQL�NRPXQLVW\F]Q\FK�Z�RJyOH�QLH�ĞFLJDQR��GRSLHUR�RG�WHJR�GQLD�PRĪOLZH�VWDMH�VLĊ�LFK�ĞFLJDQLH�

]�W\P�WHĪ�GRSLHUR�GQLHP�]DF]\QD�ELHF�RNUHV�SU]HGDZQLHQLD�

1LH�E\áE\�MHGQDN�]DVDGQ\�ZQLRVHN��ĪH�SU]HGDZQLHQLH�Z�W\FK�SU]\SDGNDFK�ELHJQLH�QD�QRZR�SR�UD]�ZWyU\�

ª2GĪ\FLHª�SU]HGDZQLHQLD�PD�WX�FKDUDNWHU�Z\UDĨQLH�SR]RUQ\��$UW\NXá����.RQVW\WXFML�L�DUW����XVW���D�XVWDZ\

R�,31�SR]ZDODMą�QD�SU]\MĊFLH��ĪH�Z�V\WXDFMDFK�Z�SU]HSLVDFK�W\FK�SU]HZLG]LDQ\FK�Z�VSRVyE�V]F]HJyOQ\

RNUHĞOD�VLĊ�SRF]ąWHN�ELHJX�SLHUZV]HJR�SU]HGDZQLHQLD�ZREHF�GDQHJR�F]\QX��0RĪQD�PLHü�ZąWSOLZRĞFL�FR�GR

WHJR��F]\�SU]HGDZQLHQLH�Z�Z\PLHQLRQ\FK�Z�W\FK�SU]HSLVDFK�SU]\SDGNDFK�]DF]ĊáR�Z�RJyOH�ELHF�L�F]\�MHJR

WHUPLQ�MXĪ�XSá\Qąá��-HĪHOL�ERZLHP�X]QDü��D�]�UR]ZDĪDĔ�QD�WHPDW�LVWRW\�SU]HGDZQLHQLD�Z\QLND��ĪH�LQQH

ZQLRVNL�QLH�Vą�PRĪOLZH���ĪH�SU]HGDZQLHQLH�NDUDOQRĞFL�QDVWĊSXMH�GRSLHUR�ZyZF]DV��JG\�SDĔVWZR�UH]\JQXMH

]H�ĞFLJDQLD��D�Z�FDá\P�RNUHVLH�SU]HGDZQLHQLD�SDĔVWZR�PRJáR�UHDOL]RZDü�WR�XSUDZLHQLH��WR�RF]\ZLVWH�MHVW�

ĪH�RNUHV�SU]HGDZQLHQLD�QLH�PyJá�Z�RJyOH�Z�W\FK�SU]\SDGNDFK��SU]HVWĊSVWZD�Z\PLHQLRQH�Z�DUW����

.RQVW\WXFML�L�DUW����XVW���D�XVWDZ\�R�,31��ELHF��JG\Ī�SDĔVWZR�VZ\FK�RERZLą]NyZ�SUDZQ\FK�Z�W\P�]DNUHVLH

QLH�UHDOL]RZDáR��=�FDáą�VWDQRZF]RĞFLą�WU]HED�]DWHP�SRGNUHĞOLü��ĪH�ELHJ�SU]HGDZQLHQLD�Z�W\FK�SU]\SDGNDFK

Z�RJyOH�VLĊ�QLH�UR]SRF]ąá��JG\Ī�]�QDWXU\�SU]HGDZQLHQLD�Z\QLND��ĪH�MHVW�RQR�VSU]ĊĪRQH�]�UH]\JQDFMą�]H

ĞFLJDQLD��1LH�PRĪQD�UH]\JQRZDü�]�F]HJRĞ��FR�IDNW\F]QLH�SU]H]�FDá\�RNUHV�3ROVNL�/XGRZHM�E\áR�]DND]DQH�]

SU]\F]\Q�SROLW\F]Q\FK��ĞFLJDQLH�SU]HVWĊSVWZ�SRSHáQLDQ\FK�SU]H]�IXQNFMRQDULXV]\�SXEOLF]Q\FK�OXE

IXQNFMRQDULXV]\�SDĔVWZD�NRPXQLVW\F]QHJR���

0DMąF�SRZ\ĪV]H�RNROLF]QRĞFL�QD�XZDG]H�6ąG�1DMZ\ĪV]\�Z�QLQLHMV]\P�VNáDG]LH�VWRL�QD�VWDQRZLVNX��ĪH�F]\Q

UHDOL]XMąF\�]QDPLRQD�]EURGQL�NRPXQLVW\F]QHM��NWyU\�SURNXUDWRU�,31�]DPLHU]D�SRVWDZLü�VĊG]LHPX�Z�VWDQLH

VSRF]\QNX���-��'��QLH�SU]HGDZQLá�VLĊ��DOERZLHP�WHUPLQ�SU]HGDZQLHQLH�NDUDOQRĞFL�UR]SRF]ąá�VLĊ�]�GQLHP��

VLHUSQLD������U�

7HUPLQ�SU]HGDZQLHQLD�F]\QX�]�DUW����������N�N��]������U���]JRGQLH�]�WUHĞFLą�DUW�����OLW��E�N�N��]������U�

XSá\ZDá�SR����ODWDFK��WDNL�WHĪ�WHUPLQ�SU]HGDZQLHQLD�RGSRZLHGQLND�SRZ\ĪV]HJR�F]\QX�D�PLDQRZLFLH�F]\QX

]�DUW����������N�N��SU]HZLG\ZDá�NRGHNV�NDUQ\�REHFQLH�RERZLą]XMąF\��Z�FKZLOL�MHJR�ZHMĞFLD�Z�Ī\FLH��SRU��

DUW����������SNW���N�N��SU]HG�]PLDQą�XVWDZą�R�]PLDQLH�XVWDZ\�NRGHNV�NDUQ\�]�GQLD���F]HUZFD������U����']�

8��1U������SR]���������1DGPLHQLü�QDOHĪ\��ĪH�]DUyZQR�F]\Q�]�DUW����������N�N��]������U��MDN�L�F]\Q�]�DUW�����
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����N�N��]DJURĪRQ\�E\á�NDUą�GR����ODW�SR]EDZLHQLD�ZROQRĞFL�

-HGQDNĪH�MDN�WR�MXĪ�QDGPLHQLRQR��ZHMĞFLH�Z�Ī\FLH�XVWDZ\�R�,31��D�Z�V]F]HJyOQRĞFL�SU]HSLVX�DUW����WHM

XVWDZ\�L�MHJR�NROHMQH�QRZHOL]DFMH�VSRZRGRZDá\��ĪH�WHUPLQ\�SU]HGDZQLHQLD�E\á\�SU]H]�XVWDZRGDZFĊ

VXNFHV\ZQLH�Z\GáXĪDQH�DĪ�GR�PRPHQWX��JG\�XVWDZRGDZFD�RVWDWQLą�QRZHOą�XVWDZ\�R�,31�]UH]\JQRZDá�]

SU]HGDZQLHQLD�WHJR�W\SX�SU]HVWĊSVWZ���FR�RPyZLRQR�ZH�ZF]HĞQLHMV]HM�F]ĊĞFL�X]DVDGQLHQLD��3RGNUHĞOLü

QDOHĪ\��ĪH�RVWDWQLD�]PLDQD�DUW����XVWDZ\�R�,31���UH]\JQXMąFD�]�SU]HGDZQLHQLD�]EURGQL�NRPXQLVW\F]Q\FK��

ZHV]áD�Z�Ī\FLH����OLSFD������U���D�ZLĊF�QD���G]LHĔ�SU]HG�XSá\ZHP�WHUPLQX�SU]HGDZQLHQLD�F]\QX��NWyU\

]DPLHU]D�SU]HGVWDZLü�SURNXUDWRU�,31���VĊG]LHPX�-��'�

2GQRĞQLH�SU]HGDZQLHQLD�]EURGQL�SU]HFLZNR�OXG]NRĞFL�WR�QDOHĪ\�VWZLHUG]Lü��ĪH�UH]\JQDFMĊ�]�SU]HGDZQLHQLD

WHJR�W\SX�F]\QyZ�SU]HZLGXMH�DUW����������REHFQLH�RERZLą]XMąFHJR�NRGHNVX�NDUQHJR�RUD]�DUW����XVWDZ\�R

,31�

����=DJDGQLHQLH�W]Z��RNUHVX��0DUFD����

-DN�SRGDMH�E\á\�SUH]HV�,QVW\WXWX�3DPLĊFL�1DURGRZHM��D�MHGQRF]HĞQLH�������KLVWRU\N�àXNDV]�.DPLĔVNL��

KWWSV���SROVNLHPLHVLDFH�LSQ�JRY�SO�PLH�ZV]\VWNLH�Z\GDU]HQLD��PDU]HF������KLVWRULD��������5HSUHVMH�KWPO�

ZHGáXJ�GDQ\FK�PLQLVWHUVWZD�6SUDZ�:HZQĊWU]Q\FK��Z�FDá\P�NUDMX�GR����PDUFD������U��]DWU]\PDQR�����

RVyE��/LF]ED�WD�REHMPXMH�RVRE\�]DWU]\PDQH�Z�WUDNFLH�GHPRQVWUDFML�XOLF]Q\FK��SURGXNFML�L�NROSRUWDĪX

XORWHN��NXULHUyZ�Z\V\áDQ\FK�GR�LQQ\FK�RĞURGNyZ�DNDGHPLFNLFK��3DPLĊWDü�MHGQDN�QDOHĪ\��LĪ�UyZQLHĪ�Z

SyĨQLHMV]\P�RNUHVLH�Z�DUHV]WDFK�RVDG]DQR�XVWDORQ\FK�G]LDáDF]\�PDUFRZ\FK��F]\�WHĪ�RVRE\��NWyUH

SUyERZDá\�NRQW\QXRZDü�SURWHVW\�

:�SDĨG]LHUQLNX������U��3URNXUDWXUD�*HQHUDOQD�LQIRUPRZDáD�R������]DWU]\PDQ\FK�Z�]ZLą]NX�]�0DUFHP�

6SRĞUyG�QLFK�ZLĊNV]RĞü�]ZROQLRQR�����VWDQĊáR�SU]HG�VąGDPL�Z�WU\ELH�SU]\VSLHV]RQ\P������XNDUDá\�NROHJLD

NDUQR�DGPLQLVWUDF\MQH��]DĞ�����REMĊWR�ĞOHG]WZDPL��:LĊNV]RĞFL�]�QLFK�SRVWDZLRQR�]DU]XW\��QLHNWyUH�VSUDZ\

XPRU]RQR��*HQHUDOQLH�Z\PLHU]DQR�VWRVXQNRZR�áDJRGQH�NDU\��VLĊJDMąFH�RG�NLONX�PLHVLĊF\�GR�URNX

ZLĊ]LHQLD��Z\NRQDQLH�F]ĊĞFL�]�QLFK�]DZLHV]RQR��:\ĪV]H�Z\URNL���RG�����GR���ODW�ZLĊ]LHQLD�]DSDGDá\�Z

SURFHVDFK��NRPDQGRVyZ���2GE\á\�VLĊ�RQH�Z�:DUV]DZLH�QD�SU]HáRPLH������L������U��8]QDQL�]D

LQVSLUDWRUyZ�Z\GDU]HĔ�-DFHN�.XURĔ�L�.DURO�0RG]HOHZVNL�]RVWDOL�VND]DQL�QD�����URNX�ZLĊ]LHQLD�

(ZHQHPHQWHP�Z�VNDOL�NUDMX�E\á�SURFHV�JGDĔVNLHM�JUXS\�NRQVSLUDF\MQHM��*GDĔVND�0áRG]LHĪRZD�*UXSD

:\ZLDGRZF]D���UR]ELWHM�Z�SRF]ąWNDFK�NZLHWQLD������U��-HM�SU]\ZyGFD��-DNXE�6]DGDM��RWU]\PDá�NDUĊ����ODW

ZLĊ]LHQLD�

6SHF\ILF]Qą�L�V]F]HJyOQLH�GRWNOLZą�IRUPą�UHSUHVML�E\áR�SRZRá\ZDQLH�VWXGHQWyZ�GR�RGE\FLD�F]\QQHM�VáXĪE\

ZRMVNRZHM��1LHVWHW\��VNDOD�]MDZLVND�Z�Z\PLDU]H�RJyOQRSROVNLP�QLH�MHVW�]QDQD�

1D�VNXWHN�VZRMHJR�]DDQJDĪRZDQLD�ZLHOX�VWXGHQWyZ�XWUDFLáR�PRĪOLZRĞü�NRQW\QXRZDQLD�QDXNL��2ERN

G]LHVLąWNyZ�LQG\ZLGXDOQ\FK�SU]\SDGNyZ�UHOHJRZDQLD��GZXNURWQLH�]DVWRVRZDQR�MH�QD�PDVRZą�VNDOĊ��1D

3ROLWHFKQLFH�:��MHGQRUD]RZR�VNUHĞORQR������VWXGHQWyZ��]DĞ�QD�8QLZHUV\WHFLH�:DUV]DZVNLP�������1D

VNXWHN�RGZRáDĔ�F]ĊĞü�UHOHJRZDQ\FK�SU]\MĊWR�SRQRZQLH�QD�VWXGLD�
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5HSUHVMH�VSRW\NDá\�WDNĪH�SUDFRZQLNyZ�QDXNL��ZVSLHUDMąF\FK�VWXGHQWyZ��']LHVLąWNL�]�QLFK�]RVWDáR

XVXQLĊW\FK�]�XF]HOQL��ZLHOX�]PXV]RQR�GR�HPLJUDFML��1D�LFK�PLHMVFH�SRMDZLOL�VLĊ�WDN�]ZDQL��PDUFRZL

GRFHQFL����RVRE\�QLH�SRVLDGDMąFH�KDELOLWDFML��D�REHMPXMąFH�VDPRG]LHOQH�VWDQRZLVND�QDXNRZH�

3RGVWDZRZ\P�NU\WHULXP�Z�W\P�SU]\VSLHV]RQ\P�DZDQVLH�E\áD��FR�RF]\ZLVWH��ORMDOQRĞü�ZREHF�3=35�

0DU]HF�SU]\QLyVá�RJURPQH�QDVLOHQLH�SUDF\�RSHUDF\MQHM�6áXĪE\�%H]SLHF]HĔVWZD�Z�ĞURGRZLVNX�DNDGHPLFNLP

RUD]�PQLHMV]RĞFL�Ī\GRZVNLHM��:�UH]XOWDFLH�VHWNL�RVyE�SRGGDQ\FK�]RVWDáR�LQZLJLODFML��NWyUD�QLHMHGQRNURWQLH

WUZDáD�SU]H]�ZLHOH�ODW�

1LHZąWSOLZLH�SRGJOHELHP�GOD�SURWHVWX�PáRG]LHĪ\�E\áR�QDUDVWDMąFH�QLH]DGRZROHQLH�L�UR]F]DURZDQLH�SROLW\Ną

HNLS\�:áDG\VáDZD�*RPXáNL��NWyU\�EDUG]R�V]\ENR�UR]SRF]ąá�SURFHV�RGFKRG]HQLD�RG�]PLDQ�L�UHIRUP�

Z\ZDOF]RQ\FK�SU]H]�VSRáHF]HĔVWZR�MHVLHQLą������U�

3ROLW\NĊ�*RPXáNL�V]F]HJyOQLH�GRWNOLZLH�RGF]XZDáD�LQWHOLJHQFMD��1DUDVWDMąFH�UHSUHVMH��QDVLOHQLH�FHQ]XU\�

RJUDQLF]HQLD�Z�QDNáDGDFK�QD�NXOWXUĊ�L�QDXNĊ�GRSURZDG]Lá\�RG�RWZDUWHJR�SURWHVWX�LQWHOHNWXDOLVWyZ��MDNLP

VWDá�VLĊ�/LVW����]�PDUFD������U��:�NRQVHNZHQFML�SU]\QLyVá�RQ�GDOV]H�QDVLOHQLH�UHSUHVML��-HVLHQLą������U���SR

Z\NOXF]HQLX�]�3=35�/HV]ND�.RáDNRZVNLHJR��F]HUZRQH�OHJLW\PDFMH�]áRĪ\áD�JUXSD�GRW\FKF]DVRZ\FK

LQWHOHNWXDOLVWyZ�SDUW\MQ\FK��UR]SRF]\QDMąF�VZRMą�HZROXFMĊ�Z�NLHUXQNX�SRVWDZ�RSR]\F\MQ\FK��1DVWURMH

NU\W\F]QH�ZREHF�SROLW\NL�NXOWXUDOQHM�SDUWLL�SRJáĊELáD�VSUDZD�]GMĊFLD�]�DILV]D��']LDGyZ��

:�PDUFX������U��MHGQ\P�]�JáyZQ\FK�ZąWNyZ�SURSDJDQG\�E\áD�WDN�]ZDQD�NDPSDQLD��DQW\V\MRQLVW\F]QD��

VNLHURZDQD�SU]HFLZNR�SDĔVWZX�,]UDHO�L�MHJR�V\PSDW\NRP�Z�35/��Z�U]HF]\ZLVWRĞFL�F]ĊVWRNURü

SU]\ELHUDMąFD�RWZDUFLH�DQW\VHPLFNL�FKDUDNWHU��'R�SRáRZ\�ODW�����VWRVXQHN�ZáDG]�NRPXQLVW\F]Q\FK�GR

ĩ\GyZ�QLH�RGELHJDá�RG�WUDNWRZDQLD�LQQ\FK�QDURGRZRĞFL��6\WXDFMD�]PLHQLáD�VLĊ�SR�Z\EXFKX�ZRMQ\

V]HĞFLRGQLRZHM���F]HUZFD������U��35/�QD�SROHFHQLH�0RVNZ\�]HUZDáD�VWRVXQNL�G\SORPDW\F]QH�]�,]UDHOHP�

UR]SĊWDQR�UyZQLHĪ�DQW\L]UDHOVNą�NDPSDQLĊ�SURSDJDQGRZą��3R�SU]HPyZLHQLX�:áDG\VáDZD�*RPXáNL��NWyU\

���F]HUZFD������U��QD]ZDá�SROVNLFK�ĩ\GyZ��9�NROXPQą���Z�DSDUDFLH�SDUW\MQ\P��6áXĪELH�%H]SLHF]HĔVWZD�L

ZRMVNX�UR]SRF]ĊáD�VLĊ�DQW\VHPLFND�F]\VWND���

KWWSV���SROVNLHPLHVLDFH�LSQ�JRY�SO�PLH�ZV]\VWNLH�Z\GDU]HQLD�PDU]HF�������KLVWRULD��������*HQH]D�KWPO�

:�OLVWRSDG]LH������U��SU]\SDGDáD�����URF]QLFD�Z\EXFKX�UHZROXFML�SDĨG]LHUQLNRZHM��=�WHM�RND]ML�Z�FDá\P

NUDMX�SU]\JRWRZDQR�V]HUHJ�LPSUH]�SURSDJDQGRZ\FK��NXOWXUDOQ\FK��QDXNRZ\FK�LWS��6ZRMH�PLHMVFH�Z

SODQRZDQ\FK�REFKRGDFK�PLDá�WDNĪH�7HDWU�1DURGRZ\�Z�:DUV]DZLH��-HJR�G\UHNWRU��.D]LPLHU]�'HMPHN

SRVWDQRZLá�]�WHM�RND]ML�Z\VWDZLü��']LDG\��$GDPD�0LFNLHZLF]D��Z�QRZRF]HVQHM�LQVFHQL]DFML�

5HĪ\VHU�VSHNWDNOX��MXĪ�SR�NLONX�PLHVLąFDFK�RG�SUHPLHU\��PyZLá��-DNR�PDWHULDOLVWD�SU]HVXQąáHP

FKU\VWLDQL]P�L�PLVW\F\]P�$XWRUD�]H�VIHU\�GHZRF\MQHM�QD�JUXQW�OXGRZHM�REU]ĊGRZRĞFL��DNFHQWXMąF

UHZROXF\MQRĞü�L�SDWULRW\F]QRĞü�XWZRUX��

3UHPLHUD��NWyUD�RGE\áD�VLĊ�MXĪ�SR�URF]QLF\�Z\EXFKX�UHZROXFML�����OLVWRSDGD�����U����QLH�]DGRZROLáD

:\G]LDáX�.XOWXU\�N�F��3=35��Z�]ZLą]NX�]�F]\P�QLH�GRSXV]F]RQR�GR�GUXNX�SR]\W\ZQ\FK�UHFHQ]ML�

']LDáDQLD�WH�]ZLĊNV]\á\�W\ONR�]DLQWHUHVRZDQLH�VSHNWDNOHP��&KRG]Lá\�SRJáRVNL��ĪH�]GMĊFLD�VSHNWDNOX�]H
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VFHQ\�ĪąGDá�VRZLHFNL�DPEDVDGRU�$ZLHUNLM�$ULVWRZ�

:�SU]\SDGNX��']LDGyZ��PDP\�GR�F]\QLHQLD�]�NODV\F]Q\P�VSU]ĊĪHQLHP�]ZURWQ\P��3RMDZLDMąFH�VLĊ

SRJáRVNL�R�QLHFKĊFL�ZáDG]�ZREHF�SU]HGVWDZLHQLD��XZLDU\JRGQLRQH�P�LQ��RGZRáDQLHP�GZyFK�VSHNWDNOL�]H

Z]JOĊGX�QD�FKRUREĊ�*XVWDZD�+RORXEND��VSRZRGRZDá\�Z]URVW�]DLQWHUHVRZDQLD�RUD]�SRMDZLHQLH�VLĊ�Ī\ZHM

UHDNFML�ZLG]yZ�QD�SDWULRW\F]QH�L�DQW\URV\MVNLH�IUDJPHQW\�V]WXNL��7H�UHDNFMH��EXU]OLZH�RNODVNL��]�NROHL

SU]\F]\QLá\�VLĊ�GR�X]QDQLD�VSHNWDNOX�]D��DQW\UDG]LHFNL��L�ZSá\QĊá\�QD�SRGMĊWą�Z�SRáRZLH�VW\F]QLD�GHF\]MĊ

R�]DZLHV]HQLX�MHJR�Z\VWDZLDQLD��:DUWR�MHGQDN�]ZUyFLü�XZDJĊ��LĪ�GRSXV]F]DQR�ZyZF]DV�MHJR�Z]QRZLHQLH

SR�SU]HUZLH�L�XVSRNRMHQLX�V\WXDFML�

3R�RVWDWQLP�SU]HGVWDZLHQLX����VW\F]QLD������U��GRV]áR�GR�PDQLIHVWDFML�VWXGHQWyZ��NWyU]\�Z]QRV]ąF�RNU]\NL

�P�LQ���QLHSRGOHJáRĞü�EH]�FHQ]XU\���SU]HV]OL�SRG�SRPQLN�0LFNLHZLF]D��JG]LH�]áRĪRQR�NZLDW\�����RVyE

]DWU]\PDQR��F]ĊĞü�]RVWDáD�XNDUDQD�SU]H]�NROHJLD��NWyUH�REáRĪ\á\�MH�JU]\ZQDPL��3URWHVW�SU]\JRWRZDOL

ZVSyOQLH��NRPDQGRVL��RUD]�VWXGHQFL�3DĔVWZRZHM�:\ĪV]HM�6]NRá\�7HDWUDOQHM��:�NROHMQ\FK�GQLDFK�Z

:DUV]DZLH�L�:URFáDZLX�VWXGHQFL�]HEUDOL�NLOND�W\VLĊF\�SRGSLVyZ�SRG�SURWHVWHP�Z�VSUDZLH��']LDGyZ��

2EXU]HQLH�OXG]L�NXOWXU\�Z\ZRáDQH�GHF\]Mą�SDUWLL�]QDOD]áR�VZRMą�NXOPLQDFMĊ�Z�EXU]OLZ\P�QDG]Z\F]DMQ\P

SRVLHG]HQLX�2GG]LDáX�:DUV]DZVNLHJR�=ZLą]NX�/LWHUDWyZ�3ROVNLFK��'RV]áR�GR�QLHJR����OXWHJR��:DUWR

SU]\SRPQLHü��LĪ�RGG]LDá�ZDUV]DZVNL�VNXSLDá�ZLĊNV]RĞü�OLF]ąF\FK�VLĊ�ZyZF]DV�SLVDU]\��7HPSHUDWXUĊ

G\VNXVML�GREU]H�RGGDMą�Vá\QQH�VáRZD�6WHIDQD�.LVLHOHZVNLHJR��NWyU\�SRG�DGUHVHP�ZáDG]�XĪ\á�VIRUPXáRZDQLD

�'\NWDWXUD�FLHPQLDNyZ���Z�RGZHFLH�NLOND�GQL�SyĨQLHM�]RVWDá�EUXWDOQLH�SRELW\���2VWDWHF]QLH�SU]\MĊWR

UH]ROXFMĊ�SURWHVWXMąFą�SU]HFLZNR�SROLW\FH�NXOWXUDOQHM�SDUWLL��=HEUDQLH�OLWHUDWyZ�VWDáR�VLĊ�SUHWHNVWHP�GR

UR]SĊWDQLD�EUXWDOQHM�DQW\LQWHOLJHQFNLHM�NDPSDQLL�SURSDJDQGRZHM��ZLHOH�RVyE�REMĊWR�]DND]HP�GUXNX���

KWWSV���SROVNLHPLHVLDFH�LSQ�JRY�SO�PLH�ZV]\VWNLH�Z\GDU]HQLD�PDU]HF�������KLVWRULD��������']LDG\�KWPO�

'OD�]QDF]QHM�F]ĊĞFL�GROQRĞOąVNLHM�VSRáHF]QRĞFL�URN������E\á�ZVWU]ąVHP��1LH�XOHJD�ZąWSOLZRĞFL��ĪH

QDMPRFQLHMV]\P�GOD�VWXGLXMąFHM�PáRG]LHĪ\��DOH�WHĪ�GOD�ZFDOH�VSRUHM�JUXS\�XF]QLyZ�V]Nyá�ĞUHGQLFK�

:VWU]ąVHP�E\á�MHGQDN�QLH�W\ONR�0DU]HF���Z�SRGREQ\�VSRVyE�UHDJRZDQR��MDN�VLĊ�]GDMH��QD�VLHUSQLRZą

LQZD]MĊ�QD�&]HFKRVáRZDFMĊ��2E\GZD�WH�Z\GDU]HQLD�EXG]Lá\�ZSUDZG]LH�RGPLHQQH�HPRFMH��QLHPQLHM�MHGQDN

UHDNFMH�ĞZLDGF]\á\�R�Z]URĞFLH�]QLHFKĊFHQLD��R�NXPXORZDQLX�VLĊ�VSRáHF]Q\FK�QDSLĊü��2G�QRZHJR�URNX

DNDGHPLFNLHJR�ZH�ZV]\VWNLFK�������XF]HOQLDFK�QDVWąSLáD�Z\PLDQD�UHNWRUyZ�L�G]LHNDQyZ��=PLDQ\�NDGURZH

QD�XF]HOQLDFK�Z\PDJDá\�DSUREDW\�.:�3=35��WRWHĪ�Z�SDĨG]LHUQLNX�L�OLVWRSDG]LH�NLHURZQLN�:\G]LDáX

1DXNL�L�2ĞZLDW\�-DQ�%RJGDQRZLF]�SU]\JRWRZDá�VWRVRZQH�GHF\]MH��)RUPDOQLH�]DSDGá\�RQH�QD�SRVLHG]HQLX

HJ]HNXW\Z\����OLVWRSDGD��DOH�QRPLQDQFL�REMĊOL�VZH�VWDQRZLVND�]�SRF]ąWNLHP�URNX�DNDGHPLFNLHJR�

1DMJUXQWRZQLHMV]HM�]PLDQ\�GRNRQDQR�QD�XQLZHUV\WHFLH��2GZRáDQR�WX�FDáą�HNLSĊ��D�RGHMĞFLH�UHNWRUD�SURI�

$OIUHGD�-DKQD�X]DVDGQLDQR�W\P��LĪ��QLH�JZDUDQWXMH�UHDOL]DFML�Z]UDVWDMąF\FK�]DGDĔ�G\GDNW\F]QR�

Z\FKRZDZF]\FK�8QLZHUV\WHWX���3URIHVRURZLH�:áDG\VáDZ�)ORU\DQ�L�.D]LPLHU]�0DĞODQNLHZLF]�QLH

RWU]\PDOL�QRPLQDFML��]H�Z]JOĊGX�QD�]DDZDQVRZDQ\�ZLHN���QDWRPLDVW�SURI��-DQ�%DV]NLHZLF]��P�LQ��]

SRZRGX�SU]HQLHVLHQLD�VLĊ�GR�RUJDQL]XMąFHJR�VLĊ�8QLZHUV\WHWX�Z�.DWRZLFDFK����SU]HQLHVLHQLD��GRGDMP\�
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Z\PXV]RQHJR��SR�RVWU\P�NRQIOLNFLH�]�MHGQ\P�]�VHNUHWDU]\�.:��5HNWRUD�-DKQD�]DVWąSLá�:áRG]LPLHU]

%HUXWRZLF]���GOD�LQVWDQFML�SDUW\MQHM�R�QRPLQDFML�GHF\GRZDáR��GXĪH�GRĞZLDGF]HQLH�Z�SUDF\�]DZRGRZHM�L

VSRáHF]QR�SROLW\F]QHM���F]\OL��XMPXMąF�U]HF]�LQDF]HM��SHáQD�G\VSR]\F\MQRĞü�ZREHF�ZáDG]��:áRG]LPLHU]
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SRZLDWRZHJR�Z\PLHU]DMąFHJR�ZREHF�%��=��L�0��5��NDUĊ�DUHV]WX�Z�Z\PLDU]H�SR����PLHVLĊF\�RUD]���������
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G\VF\SOLQDUQ\FK�DSURERZDQR��NROHJLDOQą��RGSRZLHG]LDOQRĞü�F]áRQNyZ�VNáDGX��3U]\NáDGHP�MHVW�Z\URN�61

]�GQLD����OXWHJR������U��Z�VSUDZLH�G\VF\SOLQDUQHM�612������/(;�QU���������:�VSUDZLH�XVWDORQR��ĪH�Z

SRVWĊSRZDQLX�F\ZLOQ\P�6ąG�2NUĊJRZ\�UR]SR]QDMąF�]DĪDOHQLD�QD�SRVLHG]HQLX�QLHMDZQ\P�Z�SU]HGPLRFLH

RGU]XFHQLD�DSHODFML�RGGDOLá�MH�L�RU]HNá�R�NRV]WDFK�SRVWĊSRZDQLD�]DĪDOHQLRZHJR��FR�XMĊWR�Z�VSRU]ąG]RQHM�L

SRGSLVDQHM�SU]H]�FDá\�VNáDG�VHQWHQFML��SRGF]DV�JG\�Z�X]DVDGQLHQLX�VSRU]ąG]RQ\P�SU]H]�VĊG]LHJR

VSUDZR]GDZFĊ�X]QDQR�]DĪDOHQLH�]D�]DVDGQH��D�]DVNDUĪRQH�SRVWDQRZLHQLH�XFK\ORQR��3RZVWDáą�VSU]HF]QRĞü

VĊG]LD�VSUDZR]GDZFD�]DSURSRQRZDáD�VNáDGRZL�RU]HNDMąFHPX�XVXQąü�Z�WU\ELH�VSURVWRZDQLD�SROHJDMąFHJR

QD�]DVWąSLHQLX�ZáDĞFLZ\FK�F]ĊĞFL�X]DVDGQLHQLD�ZVND]XMąF\FK�QD�MHJR�]DVDGQRĞü�RGSRZLHGQLPL

VIRUPRZDQLDPL�ZVND]XMąF\PL�QD�MHJR�QLH]DVDGQRĞü�áąF]QLH�]�SRZRáDQLHP�SRGVWDZ\�SUDZQHM�Z�SRVWDFL�DUW�

����N�S�F��:V]\VF\�F]áRQNRZLH�VNáDGX�RU]HNDMąFHJR�]RVWDOL�X]QDQL�]D�ZLQQ\FK�SRSHáQLHQLD�SU]HZLQLHQLD

G\VF\SOLQDUQHJR�]�DUW����������X�V�S��SRSU]H]�VSURVWRZDQLH�X]DVDGQLHQLD�SRVWDQRZLHQLD�Z�V\WXDFML��JG\

XVWDOHQLD�SRF]\QLRQH�Z�VSURVWRZDQ\P�X]DVDGQLHQLX�QLH�GDZDá\�SRGVWDZ\�GR�SU]\MĊFLD��ĪH�X]DVDGQLHQLH�Z

F]ĊĞFL�VSURVWRZDQHM�MHVW�Z\QLNLHP�QLHGRNáDGQRĞFL��EáĊGX�SLVDUVNLHJR��F]\�WHĪ�LQQHM�RF]\ZLVWHM�RP\áNL��6ąG

1DMZ\ĪV]\�X]QDá��ĪH��XVWDZRZ\�Z\PyJ�SRGSLVDQLD�X]DVDGQLHQLD�SRVWDQRZLHQLD�SU]H]�ZV]\VWNLFK

F]áRQNyZ�VNáDGX�RU]HNDMąFHJR�QDNáDGD�QLH�W\ONR�QD�VĊG]LHJR�VSUDZR]GDZFĊ��DOH�L�QD�SR]RVWDá\FK�VĊG]LyZ

RERZLą]HN�NRQWUROL�MHJR�WUHĞFL��WDN�FR�GR�UR]VWU]\JQLĊFLD��MDN�MHJR�PRW\ZyZ��������=D]QDF]\ü�QDOHĪ\��ĪH�Z

VNáDGDFK�WU]\RVRERZ\FK�Z�SUDNW\FH�]Z\NOH�ZV]\VF\�VĊG]LRZLH�Vą�MHGQDNRZR�REFLąĪHQL�L��]GDZDQLH��VLĊ

Z\áąF]QLH�QD�VĊG]LHJR�VSUDZR]GDZFĊ�VSURZDG]DáRE\�VLĊ�Z�LVWRFLH�GR�RU]HNDQLD�MHGQRRVRERZHJR��FR�MHVW

QLHGRSXV]F]DOQH���Z\URN�61�]�GQLD����OXWHJR������U���6\JQ��DNW�612������/(;�QU���������2PyZLHQLH

Z\URNX�]QDMGXMH�VLĊ�Z�DUW\NXOH�0��6]\PDQRZVNLHJR��*UDQLFH�VSURVWRZDQLD�RU]HF]HQLD�Z�SRVWĊSRZDQLX

F\ZLOQ\P��VNXWNL�LFK�SU]HNURF]HQLD��SUyED�QRZHJR�VSRMU]HQLD��5DGFD�3UDZQ\������1U����

3RGREQLH�1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\��RU]HNDMąF�MDNR�VąG�G\VF\SOLQDUQ\�,�L�,,�LQVWDQFML�Z�VSUDZLH�R
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6\JQ��DNW�'�������QLH�PLDá�SUREOHPX�]�X]QDQLHP�ZLQ\�WU]HFK�VĊG]LyZ�:RMHZyG]NLHJR�6ąGX

$GPLQLVWUDF\MQHJR�VWDQRZLąF\FK�VNáDG�VąGX��NWyU\�Z�Z\GDQ\P�RU]HF]HQLX�GRSXĞFLá�VLĊ�RF]\ZLVWHM�L

UDĪąFHM�REUD]\�SU]HSLVyZ�SUDZD��0LPR�SRGQRV]RQ\FK�Z�WRNX�SURFHVX��MDN�L�Z�RGZRáDQLDFK�]DU]XWX�EUDNX

PRĪOLZRĞFL�]LQG\ZLGXDOL]RZDQLD�ZLQ\�Z�]DNUHVLH�]JRG\�SRV]F]HJyOQ\FK�VĊG]LyZ�QD�WUHĞü�Z\GDQHJR

RU]HF]HQLD��Z\QLNDMąFHJR�]�NROHJLDOQHJR�VNáDGX�VąGX��SRGQRV]HQLD�NZHVWLL�WDMHPQLF\�QDUDG\��RERZLą]NX

SRGSLVDQLD�UR]VWU]\JQLĊFLD�SU]H]�VĊG]LHJR�HZHQWXDOQLH�SU]HJáRVRZDQHJR�RUD]�EUDNX�RERZLą]NX

VSRU]ąG]HQLD�]GDQLD�RGUĊEQHJR��1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�VWZLHUG]Lá��ĪH��SRVWDQRZLHQLH�R

VSURVWRZDQLX�]RVWDáR�Z\GDQH�SU]H]�:6$�Z�VNáDG]LH�WU]\RVRERZ\P��SRVWDQRZLHQLH�]RVWDáR�SRGSLVDQH

SU]H]�ZV]\VWNLFK�F]áRQNyZ�VNáDGX�RU]HNDMąFHJR��LGHQW\F]QLH�Z\URN�MDN�L�MHJR�X]DVDGQLHQLH��3RVWĊSRZDQLH

G\VF\SOLQDUQH�REMĊáR�VZ\P�]DNUHVHP�FDá\�VNáDG�RU]HNDMąF\��NWyU\�EUDá�Z�W\FK�F]\QQRĞFLDFK�XG]LDá��=�WHJR

WHĪ�Z]JOĊGX�QLH�PRJáR�PLHü�LVWRWQHJR�]QDF]HQLD��MDNLH�VWDQRZLVNR�Z\UDĪDOL�SRV]F]HJyOQL�VĊG]LRZLH�Z

WUDNFLH�JáRVRZDQLD�QDG�SRVWDQRZLHQLHP��NWyUH�QDGWR�REMĊWH�MHVW�WDMHPQLFą�L�XFK\OD�VLĊ�VSRG�PRĪOLZRĞFL

GRZRG]HQLD����Z\URN�16$�]����OLSFD������U���'�������QLHSXEOLNRZDQ\��

=�IDNWX��ĪH�Z�VSUDZLH�RSLVDQHM�Z�XFKZDOH��VĊG]LD�-��'��QLH�]áRĪ\á�YRWXP�VHSDUDWXP��Z�NRQWHNĞFLH

RERZLą]XMąFHJR�DNWXDOQLH�DUW����������N�S�N���NWyU\�WR�SU]HSLV\�]DND]XMH�EH]Z]JOĊGQLH�GRNRQ\ZDQLD

XVWDOHĔ�SU]HELHJX�QDUDG\�L�JáRVRZDQLD�VĊG]LRZVNLHJR�QDG�RU]HF]HQLHP��]RE��Z\URN�6ąGX�1DMZ\ĪV]HJR�]

���VW\F]QLD������U��V\JQ��612��������/H[�QU�����������WH]D����-��6NRUXSND��$UW�������WH]D���L����Z��.RGHNV

SRVWĊSRZDQLD�NDUQHJR��7RP�,��.RPHQWDU]�GR�DUW���������:DUV]DZD�������:�*U]HV]F]\N��$UW�������WH]D���

��L����Z��.RGHNV�SRVWĊSRZDQLD�NDUQHJR��.RPHQWDU]��Z\G��,;��:DUV]DZD�������UHG��'��ĝZLHFNL��.RGHNV

3RVWĊSRZDQLD�.DUQHJR��.RPHQWDU]��7RP�,��WH]D���L����VWU������������Z\QLND�VWDQRZLąFH�SUHDVXPSWLR�LXULV

DF�GH�LXUH��QLHZ]UXV]DOQH�GRPQLHPDQLH���ĪH�ZVND]DQH�ZH�ZQLRVNX�SURNXUDWRUD�,31�RU]HF]HQLH��Z�NWyUHJR

Z\GDQLX�EUDá�XG]LDá�VĊG]LD�-��'���]DSDGáR�MHGQRP\ĞOQLH��-DNLHNROZLHN�NZHVWLRQRZDQLH�RZHM

MHGQRP\ĞOQRĞFL�SU]\�Z\GDQLX�ZVND]DQ\FK�ZH�ZQLRVNX�SURNXUDWRUD�,31�Z\URNyZ��QDZHW�SU]H]�VDPHJR

VĊG]LHJR�-��'���MHVW�Z�P\ĞO�RERZLą]XMąF\FK�REHFQLH�SU]HSLVyZ�GRZRGRZR�LUUHOHZDQWQH��UHG��'��ĝZLHFNL�

,ELGHP��WH]D����VWU��������=JRG]Lü�VLĊ�ERZLHP�QDOHĪ\�]�SRJOąGHP�GRNWU\Q\��ĪH��MHG\Qą�V\WXDFMą��JG\�PRĪH

QDVWąSLü�XMDZQLHQLH�WDMHPQLF\�QDUDG\�L�JáRVRZDQLD��EH]�QDUXV]DQLD�SU]HSLVX�DUW�����������MHVW�]D]QDF]HQLH

]GDQLD�RGUĊEQHJR�L�WUHĞü�MHJR�X]DVDGQLHQLD���-��*UDMHZVNL��/��.��3DSU]\FNL��$UW�������WH]D����Z��.RGHNV

SRVWĊSRZDQLD�NDUQHJR��.RPHQWDU]��7RP�,��=DNDP\F]H��������=�WHJR�SRZRGX�QLH�VSRVyE�]DDNFHSWRZDü

Z\UDĪRQHJR�SU]H]�LQQ\�VNáDG�6ąGX�1DMZ\ĪV]HJR�VWDQRZLVND��ĪH���������QLH�PRĪQD�VĊG]LHPX�SU]\SLVDü

SU]HZLQLHQLD�SROHJDMąFHJR�QD�XF]HVWQLFWZLH�Z�Z\GDQLX�RU]HF]HQLD��FKRüE\�PDMąFHJR�FKDUDNWHU�SURFHVRZ\�

SU]H]�VąG�RU]HNDMąF\�Z�VNáDG]LH�NROHJLDOQ\P��SRQLHZDĪ�RGSRZLHG]LDOQRĞü�G\VF\SOLQDUQD�MHVW

RGSRZLHG]LDOQRĞFLą�]LQG\ZLGXDOL]RZDQą���Z\URN�6ąGX�1DMZ\ĪV]HJR�]���OLVWRSDGD������U���V\JQ��DNW�612

�������/H[�QU�����������3RGNUHĞOLü�ERZLHP�WU]HED��ĪH�NDĪGH�RU]HF]HQLH�Z\GDQH�SU]H]�VąG�Z�VNáDG]LH

NROHJLDOQ\P��Z�NWyU\P�VĊG]LD�QLH�]áRĪ\á�]GDQLD�RGUĊEQHJR��PXVL�E\ü��MDN�Z\ND]DQR�WR�Z\ĪHM�

SRWUDNWRZDQH�MDNR�RU]HF]HQLH�Z\GDQH�MHGQRP\ĞOQLH�SU]H]�ZV]\VWNLFK�F]áRQNyZ�VNáDGX�RU]HNDMąFHJR�

3U]\MĊFLH�]D�SUDZLGáRZ\�SRJOąGX��Z\UDĪRQHJR�Z�SU]\ZRáDQ\P�SRZ\ĪHM�RU]HF]HQLX�V\JQ��612������
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R]QDF]DáRE\�X]QDQLH��LĪ�ZEUHZ�DUW����.RQVW\WXFML��NWyU\�VWDQRZL�R�W\P��ĪH�5]HF]SRVSROLWD�MHVW�SDĔVWZHP

SUDZD��DUW�����.RQVW\WXFML�]DZLHUDMąFHPX�]DVDGĊ�QLHXFKURQQRĞFL�RGSRZLHG]LDOQRĞFL�NDUQHM�RUD]�DUW��������

.RQVW\WXFML�VWDQRZLąFHPX��LĪ�NDĪG\�PD�SUDZR�GR�VSUDZLHGOLZHJR�L�MDZQHJR�UR]SDWU]HQLD�VSUDZ\�SU]H]

QLH]DOHĪQ\��EH]VWURQQ\��QLH]DZLVá\�VąG��D�WDNĪH�ZEUHZ�QDF]HOQHM�]DVDG]LH�SURFHVX�NDUQHJR�XMĊWHM�Z�DUW�����

��SNW���N�S�N����QDND]XMąFHM�WDNLH�XNV]WDáWRZDQLH�SRVWĊSRZDQLD�NDUQHJR��DE\�VSUDZFD�SU]HVWĊSVWZD�]RVWDá

Z\NU\W\�L�SRFLąJQLĊW\�GR�RGSRZLHG]LDOQRĞFL�NDUQHM��VĊG]LD�]D�SU]HVWĊSVWZR�SRSHáQLRQH�Z�]ZLą]NX�]

Z\GDQLHP�RU]HF]HQLD�Z�VNáDG]LH�NROHJLDOQ\P�QLJG\�QLH�PyJáE\�SRQLHĞü�RGSRZLHG]LDOQRĞFL�NDUQHM��3ROVNLH

XVWDZRGDZVWZR�QLH�]QD�LQVW\WXFML�LPPXQLWHWX�PDWHULDOQHJR�VĊG]LHJR�

1D�XZ]JOĊGQLHQLH�QLH�]DVáXJXMą�WHĪ�SR]RVWDáH�DUJXPHQW\�SRGQLHVLRQH�SU]H]�VĊG]LHJR�-��'��1LH�PRĪH�PLHü

]QDF]HQLD�GOD�RFHQ\�MHJR�SRVWDZ\�RNROLF]QRĞü��ĪH�E\á�QDMPáRGV]\P�F]áRQNLHP�VNáDGX�L�FR�RG�]DVDG\

RU]HNDá�Z�VSUDZDFK�F\ZLOQ\FK��%\á�RQ�SHáQRSUDZQ\P�F]áRQNLHP�VNáDGX�NROHJLDOQHJR�VąGX�L�PLDá�SHáQH

SUDZR�L�RERZLą]HN�GR�]EDGDQLD�VSUDZ\�L�Z\UDĪHQLD�VZRMHJR�QD�QLą�SRJOąGX��)DNW�VWDUV]HĔVWZD�SR]RVWDá\FK

F]áRQNyZ�VNáDGX��F]\�F\ZLOQD�VSHFMDOL]DFMD�VĊG]LHJR�QLH�]ZDOQLDMą�JR�]�RERZLą]NyZ�VĊG]LHJR

Z\QLNDMąF\FK�]�SRZLHU]HQLD�PX�SU]H]�SDĔVWZR�ZáDG]\�VąG]HQLD�L�LPSOLNDFML�Sá\QąF\FK�]�]DVDG\

QLH]DZLVáRĞFL�VĊG]LRZVNLHM��,VWRWą�XU]ĊGX�VĊG]LRZVNLHJR�MHVW�ERZLHP�VSUDZRZDQLH�Z\PLDUX

VSUDZLHGOLZRĞFL��NWyUH�SRZLQQR�RGE\ZDü�VLĊ�Z�VSRVyE�SURIHVMRQDOQ\�L�JRUOLZ\��]�GRáRĪHQLHP�QDOHĪ\WHM

VWDUDQQRĞFL�L�Z\PDJDQHJR�SU]H]�VWRSLHĔ�VNRPSOLNRZDQLD�VSUDZ\�QDNáDGX�SUDF\��2ERZLą]XMąFD�REHFQLH

URWD�ĞOXERZDQLD��MDNą�VĊG]LD�VNáDGD�ZREHF�3UH]\GHQWD�5]HF]\SRVSROLWHM�SU]\�SRZRáDQLX��P�LQ��ZVND]XMH��ĪH

Z�W\P�PRPHQFLH�SU]\MPXMH�RQ�QD�VLHELH�]RERZLą]DQLH��ĪH�RERZLą]NL�VĊG]LHJR�EĊG]LH�Z\SHáQLDü

�VXPLHQQLH���DUW���������S�X�V�S����6ĊG]LD�-��'��REMąá�XU]ąG�VĊG]LHJR�Z������U��L�ZyZF]DV�UyZQLHĪ�VNáDGDá

ĞOXERZDQLH��W\OH��ĪH�ZREHF�SUH]HVD�ZáDĞFLZH�JR�VąGX��:HGáXJ�URW\�WHJR�ĞOXERZDQLD�ĞOXERZDá�P�LQ�

�RERZLą]NL�PRMHJR�XU]ĊGX�Z\SHáQLDü�JRUOLZLH�L�VXPLHQQLH���]RE��DUW����SNW�F�'HNUHWX�5DG\�0LQLVWUyZ�]

GQLD���SDĨG]LHUQLND������U��R�URFLH�ĞOXERZDQLD�PLQLVWUyZ��IXQNFMRQDULXV]\�SDĔVWZRZ\FK��VĊG]LyZ�L

SURNXUDWRUyZ�RUD]�IXQNFMRQDULXV]\�VáXĪE\�EH]SLHF]HĔVWZD�SXEOLF]QHJR�Z�]Z��]�DUW�����5R]SRU]ąG]HQLD

3UH]\GHQWD�53���3UDZR�R�XVWURMX�VąGyZ�SRZV]HFKQ\FK�]�GQLD���OXWHJR������U��ZHGáXJ�WHNVWX�MHGQROLWHJR

RSXEO��Z�']��8���������������V]HU]HM�QD�WHQ�WHPDW��*��0DURĔ��,QVW\WXFMD�ĞOXERZDQLD�VĊG]LRZVNLHJR�Z

SROVNLP�SRU]ąGNX�SUDZQ\P��6WXGLD�3UDZQLF]H��=HV]\W������������������3RGNUHĞOHQLH�Z�URFLH�ĞOXERZDQLD

VĊG]LRZVNLHJR�SRZLQQRĞFL��VXPLHQQHJR�L�JRUOLZHJR��VSUDZRZDQLD�IXQNFML�VĊG]LHJR�ZVND]XMH�QD�]QDF]HQLH

WHM�]DVDG\�VĊG]LRZVNLHM�GHRQWRORJLL�MDNR�SRZLQQRĞFL�IXQNFMRQDOQLH�SRZLą]DQHM�]H�VSUDZRZDQLHP�Z\PLDUX

VSUDZLHGOLZRĞFL��7U]HED�ERZLHP�SRGNUHĞOLü��ĪH�URWD�ĞOXERZDQLD�]DZLHUD�ZUĊF]��HVHQFMĊ�]DVDG�HW\NL

]DZRGRZHM�VĊG]LyZ���]�NWyUHM�Z�GXĪHM�PLHU]H�Z\QLND�Z]RU]HF�VĊG]LHJR��]RE��0��/DVNRZVNL��8VWDZRZH

SRMĊFLH��QLHVND]LWHOQRĞFL�FKDUDNWHUX���3URNXUDWXUD�L�3UDZR��������QU����V������

=�W\FK�Z]JOĊGyZ�VĊG]LD�QLH�PRĪH�EURQLü�VLĊ�DUJXPHQWDPL��ĪH�QLH�]DJáĊELá�VLĊ�Z�VSUDZĊ�DOER�ĪH�QLH�]QDá�VLĊ

QD�VąG]RQ\FK�VSUDZDFK��-HJR�RERZLą]NLHP�E\áR���L�MHVW�UyZQLHĪ�REHFQLH���ZQLNOLZH�UR]SR]QDQLH�NDĪGHM

SRZLHU]RQHM�PX�VSUDZ\��Z�W\P�WDNĪH�VSUDZ\�UR]SR]QDZDQHM�Z�VNáDG]LH�NROHJLDOQ\P��JG]LH�RU]HND�RERN

VWDUV]\FK�L�EDUG]LHM�GRĞZLDGF]RQ\FK�VĊG]LyZ�
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0DMąF�QD�XZDG]H�SU]HGVWDZLRQą�DUJXPHQWDFMĊ�6ąG�1DMZ\ĪV]\�VWZLHUG]D��ĪH�Z�VWRVXQNX�GR�VĊG]LHJR�-��'�

LVWQLHMH�GRVWDWHF]QLH�X]DVDGQLRQH�SRGHMU]HQLH�SRSHáQLHQLD�SU]H]�QLHJR�SU]HVWĊSVWZD�]�DUW����������N�N��Z

]Z��]�DUW����������N�N��Z�]Z��]�DUW���������N�N��Z�]Z��]�DUW����XVW����L�DUW����XVWDZ\�]�GQLD����JUXGQLD������U��R

,QVW\WXFLH�3DPLĊFL�1DURGRZHM���.RPLVML�ĝFLJDQLD�=EURGQL�3U]HFLZNR�1DURGRZL�3ROVNLHPX�

0DWHULDá�]JURPDG]RQ\�Z�WHM�VSUDZLH�ZVND]XMH�QD�GRVWDWHF]QH�SRGHMU]HQLH��ĪH�VĊG]LD�-��'���VND]XMąF

SRNU]\ZG]RQ\FK�%��=��L�0��5��QD�NDUĊ����PLHVLĊF\�SR]EDZLHQLD�ZROQRĞFL��Z\SHáQLá�]QDPLRQD�]EURGQL

VąGRZHM�SU]\ELHUDMąFHM�SRVWDü�]EURGQL�NRPXQLVW\F]QHM��6ĊG]LD�-��'��RU]HNDMąF�Z�SU]HGPLRWRZHM�VSUDZLH

Z\V]HGá�SR]D�VHPDQW\F]Qą�WUHĞü�SU]HSLVX�SR�WR��DE\�REMąü�QLP�]DFKRZDQLH�SU]\SLVDQH�RVNDUĪRQ\P�L
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