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KDEHQGL���3RVLDGDQLH��NWyUH�QLH�QRVL�FHFK�SRVLDGDQLD�VDPRLVWQHJR�MHVW�SRVLDGDQLHP�]DOHĪQ\P��(OHPHQWDPL
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SRVLDGDQLD�Vą�FRUSXV�F]\OL�IDNW\F]QH��IL]\F]QH��ZLG]LDOQH��ZáDG]WZR�SRVLDGDF]D�QDG�U]HF]ą�RUD]�DQLPXV��

WR�MHVW�ZROD�SRVLDGDQLD��HOHPHQW�SV\FKLF]Q\��RNUHĞODMąF\�VWRVXQHN�SRVLDGDF]D�GR�U]HF]\��R�SRVLDGDQLX

VDPRLVWQ\P�PRĪQD�PyZLü�ZWHG\��JG\�SRVLDGDF]�SU]HNRQDQ\�R�VZRLFK�XSUDZQLHQLDFK�ZáDĞFLFLHOD��MDN�L

ZyZF]DV��JG\�ZLH�R�W\P��ĪH�QLH�MHVW�ZáDĞFLFLHOHP��OHF]�FKFH�SRVLDGDü�L�SRVLDGD��WDN�MDN�E\�QLP�E\á��F]\OL

VDPRLVWQLH�

6DPRLVWQ\P�SRVLDGDF]HP�QLHUXFKRPRĞFL�Z�UR]XPLHQLX�DUW������N�F��MHVW�WHQ��NWR�QLą�ZáDGD�MDN�ZáDĞFLFLHO��

DUW������N�F����D�ZLĊF�NRU]\VWD�]�QLHM�]�Z\áąF]HQLHP�LQQ\FK�RVyE��SRELHUD�SRĪ\WNL��GRFKRG\��D�WDNĪH�XZDĪD

VLĊ�]D�XSUDZQLRQHJR�GR�UR]SRU]ąG]DQLD�QLą��DUW������N�F����=DWHP�SRVLDGDQLH�VDPRLVWQH��]ZDQH

ZáDĞFLFLHOVNLP��GHWHUPLQRZDQH�MHVW�ZáDGDQLHP�U]HF]ą�ZH�ZáDVQ\P�LPLHQLX�Z�WDNLP�]DNUHVLH��MDN�F]\QL�WR

ZáDĞFLFLHO��7DNL�ZáDĞQLH�FKDUDNWHU�]GDQLHP�VąGX�PLDáR�ZáDGDQLH�6NDUEX�3DĔVWZD�SU]H]�FDá\�UR]SR]QDZDQ\

RNUHV�Z�VWRVXQNX�GR�QLHUXFKRPRĞFL�REMĊWHM�ZQLRVNLHP��%H]VSRUQ\P�MHVW��ĪH�6NDUE�3DĔVWZD�QLHSU]HUZDQLH

]DU]ąG]D�EXG\QNLHP�SU]\�XO��������Z�.��6NDUE�3DĔVWZD��D�REHFQLH�0LDVWR�.��]DZLHUDMą�XPRZ\�]�ORNDWRUDPL�

SRELHUDMą�RG�QLFK�F]\QV]��GRNRQXMą�ELHĪąF\FK�UHPRQWyZ�QLHUXFKRPRĞFL��MDN�Z\QLND�]�RSLQLL�ELHJáHJR

REHFQLH�SU]HGPLRWHP�QDMPX�Vą�ORNDOH�XĪ\WNRZH�RUD]�ORNDOH�PLHV]NDOQH�Z�LORĞFL�SRQDG����ORNDOL��3LHUZV]H

GRNXPHQW\�GRW\F]ąFH�QDMPX�SRV]F]HJyOQ\FK�ORNDOL�SRFKRG]ą�]������U��E\á\�RQH�RGQDZLDQH�Z�NROHMQ\FK

ODWDFK����W\FK��D�QDVWĊSQLH�Z�ODWDFK����W\FK��3RQDGWR��]�GRNXPHQWDFML�SU]HGáRĪRQHM�GR�DNW�SRVWĊSRZDQLD

Z\QLND��ĪH�ZQLRVNRGDZFD�]OHFDá�OLF]QH�SUDFH�EXGRZODQH�]ZLą]DQH�]�DGDSWDFMą�ORNDOL��NRQLHF]Q\PL

UHPRQWDPL�L�SUDFDPL�NRQVHUZDWRUVNLPL��SURZDG]Lá�UyZQLHĪ�NVLĊJĊ�EXG\QNX��Z�NWyUHM�E\á\�RGQRWRZ\ZDQH

ZV]HONLH�G]LDáDQLD�]ZLą]DQH�]�QLHUXFKRPRĞFLą��:�ĞZLHWOH�SRZ\ĪV]HJR��]GDQLHP�6ąGX�QLH�XOHJD

ZąWSOLZRĞFL��ĪH�SRVLDGDQLH�6NDUEX�3DĔVWZD�PLDáR�Z�SHáQL�ZáDĞFLFLHOVNL�FKDUDNWHU��SURZDG]ąF\�GR

]DVLHG]HQLD��QLH�E\áR�]DĞ�MHG\QLH�G]LHUĪHQLHP�OXE�VSUDZRZDQLHP�]DU]ąGX�QDG�QLHUXFKRPRĞFLą��2FHQ\�Z

W\P�]DNUHVLH�QLH�PRJą�]PLHQLü�]DU]XW\�XF]HVWQLNyZ�RGQRV]ąFH�VLĊ�GR�WDNLFK�NZHVWLL�IRUPDOQ\FK�MDN

QLHZSURZDG]HQLH�SU]H]�ZQLRVNRGDZFĊ�]PLDQ�Z�HZLGHQFML�JUXQWyZ�L�EXG\QNyZ�OXE�QLHSURZDG]HQLH

RNUHĞORQHM�GRNXPHQWDFML��DOERZLHP�ZQLRVNRGDZFD�Z�GRVWDWHF]Q\�VSRVyE�XMDZQLá�QD�]HZQąWU]�]DPLDU

ZáDGDQLD�QLHUXFKRPRĞFLą�REMĊWą�ZQLRVNLHP�MDN�VZRMą�ZáDVQRĞFLą�

8F]HVWQLF\�SRVWĊSRZDQLD��SRZRá\ZDOL�VLĊ�QD�IDNW��ĪH�Z�Z\QLNX�]DRVWU]DMąFHM�VLĊ�V\WXDFML�SROLW\F]QHM�Z

3ROVFH�SR�]DNRĔF]HQLX�,,�ZRMQ\�ĞZLDWRZHM��MDN�UyZQLHĪ�]�XZDJL�QD�Ī\GRZVNLH�SRFKRG]HQLH��SRSU]HGQLF\

SUDZQL�XF]HVWQLNyZ�F]ĊĞFLRZR�]JLQĊOL�SRGF]DV�KRORFDXVWX��D�F]ĊĞFLRZR�ZUD]�]�URG]LQDPL�]PXV]HQL�]RVWDOL

GR�Z\MD]GX�]�NUDMX��FR�QDVWąSLáR�Z�F]DVLH�ZRMQ\�OXE�EH]SRĞUHGQLR�SR�QLHM��8F]HVWQLF\�ZUD]�]�URG]LQDPL

RVLHGOLOL�VLĊ�QD�VWDáH�Z�,]UDHOX��XF]HVWQLF\�SRQLHĞOL�IDNW��ĪH�SU]H]�RNUHV�RG������U��GR������U��]RVWDá\

]HUZDQH�VWRVXQNL�G\SORPDW\F]QH�SRPLĊG]\�3ROVNą�D�,]UDHOHP��=�XZDJL�QD�WH�RNROLF]QRĞFL��XF]HVWQLF\

SRGQLHĞOL��ĪH�Z�QLQLHMV]HM�VSUDZLH��ZVND]DQ\�Z�DUW������N�F��WHUPLQ�]DVLHG]HQLD�QD�U]HF]�6NDUEX�3DĔVWZD

QLH�UR]SRF]ąá�VZRMHJR�ELHJX��:HGáXJ�QLFK��QDVWąSLá�VWDQ�RNUHĞORQ\�Z�DUW������SNW���N��F�Z�]Z��]�DUW�����

N�F��'R������U��XZDUXQNRZDQLD�V\VWHPX�L�XVWURMX�SDĔVWZD�XQLHPRĪOLZLDá\�GRFKRG]HQLH��UHDOL]DFMĊ�L

RFKURQĊ�SU]\VáXJXMąF\FK�RE\ZDWHORP�SUDZ�SRGPLRWRZ\FK��D�]DWHP�ELHJ�WHUPLQX�]DVLHG]HQLD�E\á

]DZLHV]RQ\�
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)DNW\�KLVWRU\F]QLH�GRW\F]ąFH�UHSUHVML�ZREHF�G]LDáDF]\�RSR]\FML�GHPRNUDW\F]QHM�RUD]�RVyE�X]QDZDQ\FK�]D

ZURJyZ�XVWURMX�SROLW\F]QHJR��D�WDNĪH�DNW\�SUDZQH�L�LFK�Z\NáDGDQLH��MDNR�SRZV]HFKQLH�]QDQH�QLH�Z\PDJDMą

GRZRGX�Z�UR]XPLHQLX�DUW������N�S�F��L�SRZLQQ\�E\ü�XZ]JOĊGQLRQH�SU]\�VWRVRZDQLX�SUDZD�PDWHULDOQHJR��Z

V]F]HJyOQRĞFL�ZáDĞQLH�SU]\�VWRVRZDQLX�DUW������SNW���N�F���Z\URN�61�]����VW\F]QLD������U���9�&.1

���������1LH�XOHJD�ZąWSOLZRĞFL��ĪH�]QDQH�Vą�SRZV]HFKQLH�WDNLH�IDNW\�KLVWRU\F]QH��MDN�UHSUHVMH�RNUHVX

VWDOLQRZVNLHJR��RJUDQLF]HQLH�SUDZ�L�ZROQRĞFL�RE\ZDWHOVNLFK��SU]HMDZ\�LVWQLHMąFHJR�EH]SUDZLD��DĪ�GR

QDMVNUDMQLHMV]\FK�QRV]ąF\FK�]QDPLĊ�WHUURUX��:LDGRP\P�MHVW�WDNĪH��ĪH�VWRVXQHN�ZáDG]�35/�GR�RVyE

QDURGRZRĞFL�Ī\GRZVNLHM��%UDN�MHVW�]DWHP�SU]HV]NyG��DE\�]�W\FK�IDNWyZ�]�KLVWRULL�SROVNL�QLH�EUDü�SRG�XZDJĊ

Z�WHM�VSUDZLH��-HGQDNĪH�RNROLF]QRĞFL�WH�VWDQRZLü�PRJą�MHG\QLH�RJyOQH��X]XSHáQLDMąFH��F]\�WHĪ�GRSHáQLDMąFH

WáR��QD�NWyU\P�QD�SODQ�SLHUZV]\�SRZLQQD�Z\VXQąü�VLĊ�LQG\ZLGXDOQD�KLVWRULD�XF]HVWQLNyZ�

$QDOL]XMąF�SRZ\ĪV]ą�SUREOHPDW\NĊ�QDOHĪ\�RGQLHĞü�VLĊ�GR�XFKZDá\�SHáQHJR�VNáDGX�L]E\�F\ZLOQHM�61�]���

SDĨG]LHUQLND������U��Z�VSUDZLH�,,,�&=3��������6ąG�1DMZ\ĪV]\�Z�W\P�RU]HF]HQLX�]DDNFHSWRZDá�SRMDZLDMąFą

VLĊ�Z�RU]HF]QLFWZLH�WHQGHQFMĊ�GR�SRV]XNLZDQLD�RFKURQ\�SU]HG�]DVLHG]HQLHP�SU]H]�6NDUE�3DĔVWZD��RVyE�

NWyUH�XWUDFLá\�Z�RNUHVLH�35/�SRVLDGDQLH�QLHUXFKRPRĞFL�QD�VNXWHN�ZáDGF]HJR�G]LDáDQLD�SDĔVWZD��MDNR

LPSHULXP���Z�V\WXDFML�]DZLHV]HQLD�ELHJX�]DVLHG]HQLD���DUW������SNW���NF�Z�]Z��]�DUW������NF��:áDGDQLH

FXG]ą�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD���VWZLHUG]Lá���X]\VNDQH�Z�UDPDFK�VSUDZRZDQLD�ZáDG]WZD

SXEOLF]QHJR��PRĪH�E\ü�SRVLDGDQLHP�VDPRLVWQ\P�SURZDG]ąF\P�GR�]DVLHG]HQLD��=DVLHG]HQLH�MHGQDN�QLH

ELHJQLH��MHĪHOL�ZáDĞFLFLHO�QLH�PyJá�VNXWHF]QLH�GRFKRG]Lü�Z\GDQLD�QLHUXFKRPRĞFL��:�RU]HF]HQLX�W\P�6ąG

1DMZ\ĪV]\�GRNRQDá�DQDOL]\�RU]HF]QLFWZD�GRW\F]ąFHM�SU]HGPLRWRZHM�PDWHULL�L�XVDQNFMRQRZDá�NRQVWUXNFMĊ

]DZLHV]HQLD�ELHJX�SU]HGDZQLHQLD�]H�Z]JOĊGX�QD�LVWQLHQLH�VWDQX�]UyZQDQHJR�]H�VWDQHP�VLá\�Z\ĪV]HM

�VWDQHP�]DZLHV]HQLD�Z\PLDUX�VSUDZLHGOLZRĞFL���0RĪH�PLHü�WR�PLHMVFH�Z�V\WXDFML�QLH]DOHĪQHJR�RG

ZáDĞFLFLHOD��Z\ZRáDQHJR�XZDUXQNRZDQLDPL�SROLW\F]Q\PL���RELHNW\ZQHJR�L�SRZV]HFKQHJR�RGG]LDá\ZDQLD

VWDQX�QLHPRĪQRĞFL�HIHNW\ZQHJR�GRFKRG]HQLD�QD�GURG]H�SUDZQHM�]ZURWX�U]HF]\��VNXWNLHP�NWyUHJR�E\áR

XQLHPRĪOLZLHQLH�XSUDZQLRQHPX�GRFKRG]HQLH�URV]F]HĔ�SU]HG�VąGHP�OXE�LQQ\P�RUJDQHP��VąG�QDMZ\ĪV]\

ZVND]Dá�SU]\�W\P��ĪH�VLáD�Z\ĪV]D�SRZLQQD�E\ü�Z�W\P�SU]\SDGNX�UR]XPLDQD�MDNR�]MDZLVNR�RELHNW\ZQH��D

SU]\�RFHQLH��F]\�Z�GDQHM�V\WXDFML�]DLVWQLDá�WDNL�VWDQ��QDOHĪ\�EUDü�SRG�XZDJĊ�WDNĪH�L�WR��F]\�]DLQWHUHVRZDQD

RVRED�PRJáD�SU]HFLZG]LDáDü�L�]DSRELHF�G]LDáDQLX�RELHNW\ZQ\FK�]GDU]HĔ��VNáDGDMąF\FK�VLĊ�QD�VLáĊ�Z\ĪV]ą�

UHDVXPXMąF��VLáD�Z\ĪV]D�WR�]GDU]HQLH�]HZQĊWU]QH��QLHPRĪOLZH�GR�SU]HZLG]HQLD�L�NWyUHPX�QLH�PRĪQD

]DSRELHF�

3RZ\ĪV]H�UR]XPLHQLH�VLá\�Z\ĪV]HM�PRĪQD�UyZQLHĪ�Z�GDQ\FK�RNROLF]QRĞFLDFK�RGQLHĞü�GR�G]LDáDQLD�ZáDG]\

SDĔVWZRZHM��1D�WOH�DUW������SNW���N�F��VLáD�Z\ĪV]D�QLH�PRĪH�E\ü�XWRĪVDPLDQD�W\ONR�]�V\WXDFMą��JG\�QLH

G]LDáD�Z\PLDU�VSUDZLHGOLZRĞFL��DOH�SRG�WR�SRMĊFLH�SRGSDGDMą�WDNĪH�VWDQ\��Z�NWyU\FK�VąG\�G]LDáDMą��DOH

XSUDZQLRQ\��ZáDĞFLFLHO�QLHUXFKRPRĞFL��QLH�PRĪH�VNXWHF]QLH�L�HIHNW\ZQLH�GRFKRG]Lü�VZRLFK�URV]F]HĔ��D�Z

V]F]HJyOQRĞFL�Z\GDQLD�U]HF]\��:�RU]HF]HQLX�]����OLVWRSDGD������U��61�SU]\Mąá��ĪH�GR�RNROLF]QRĞFL

ĞZLDGF]ąF\FK�R�LVWQLHQLX�VWDQX�VLá\�Z\ĪV]HM�QDOHĪ\�]DOLF]\ü�U\]\NR�RF]\ZLVWHM�QLHVNXWHF]QRĞFL
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SRGHMPRZDQ\FK�G]LDáDĔ�

:�QLQLHMV]HM�VSUDZLH�]DVDGQLF]H�]QDF]HQLH�PLDáR�WR��F]\�GRV]áR�GR�]DLVWQLHQLD�VWDQX��NWyU\�PRĪQD�X]QDü�]D

VLáĊ�Z\ĪV]ą�UR]XPLDQHM�MDNR�EUDN�PRĪOLZRĞFL�VNXWHF]QHJR�UHDOL]RZDQLD�SU]H]�ZáDĞFLFLHOD�QLHUXFKRPRĞFL

SU]\VáXJXMąF\FK�PX�URV]F]HĔ�ZLQG\NDF\MQ\FK�

=JRGQLH�]�DUW����N�F���FLĊĪDU�Z\ND]DQLD�WDNLHM�RNROLF]QRĞFL�VSRF]\ZD�QD�ZáDĞFLFLHOX��6NRUR�VLáD�Z\ĪV]D�PD

E\ü�UR]XPLDQD�RELHNW\ZQLH��WR�QLH�Z\VWDUF]\�W\ONR�Z\ND]DQLH��ĪH�Z�RGF]XFLX�ZáDĞFLFLHOD�E\áR�WR

QLHPRĪOLZH��1LHZ\VWDUF]DMąFH�MHVW�WDNĪH�SRZRáDQLH�VLĊ�QD�]DVDG\�GRĞZLDGF]HQLD�Ī\FLRZHJR�EH]

MDNLHMNROZLHN�SUyE\�Z\MDĞQLHQLD��F]\�V\WXDFMD�VSRáHF]QR���SROLW\F]QD�SU]H]�FDá\�RNUHV�GR������U�

Z\NOXF]DáD�UHDOQą�PRĪOLZRĞü�UHDOL]DFML�URV]F]HQLD�ZLQG\NDF\MQHJR��=DVWRVRZDQLH�DUW������SNW���N�F��Z

SRVWĊSRZDQLX�Z�SU]HGPLRFLH�]DVLHG]HQLD�MHVW�PRĪOLZH�W\ONR�Z�SU]\SDGNX�XVWDOHQLD��ĪH�RVRED�XSUDZQLRQD

GR�GRFKRG]HQLD�URV]F]HQLD�R�Z\GDQLH�QLHUXFKRPRĞFL�U]HF]\ZLĞFLH�E\áD�SR]EDZLRQD�WDNLHM�PRĪOLZRĞFL�

7DNLH�XVWDOHQLD�QLH�PRJą�E\ü�GRNRQDQH�Z\áąF]QLH�QD�SRGVWDZLH�RJyOQLNRZ\FK�WZLHUG]HĔ�XF]HVWQLND��DOH

NRQLHF]Q\P�MHVW�Z\ND]DQLH��ĪH�Z�yZF]HVQ\FK�ZDUXQNDFK�XVWURMRZ\FK�L�VWDQLH�SUDZQ\P�ZyZF]DV

RERZLą]XMąF\P�VNXWHF]QH�GRFKRG]HQLH�URV]F]HQLD�QLH�E\áR�PRĪOLZH�EąGĨ�]H�Z]JOĊGX�QD�QLHGRVWĊSQRĞü

ĞURGNyZ�SUDZQ\FK���NWyUH�SR]ZROLá\E\�SRGZDĪDü�ZDGOLZH�DNW\�ZáDG]\�SXEOLF]QHM���EąGĨ�]H�Z]JOĊGX�QD�WR�

ĪH�SRZV]HFKQD�SUDNW\ND�VWRVRZDQLD�RERZLą]XMąF\FK�ZyZF]DV�SU]HSLVyZ�QLH�VWZDU]DáD�UHDOQ\FK�V]DQV

X]\VNDQLD�NRU]\VWQHJR�GOD�XSUDZQLRQHJR�UR]VWU]\JQLĊFLD��MHVW�WR�LVWRWQH��JG\Ī�Z\ND]DQLH�W\FK�RNROLF]QRĞFL

SRZLQQR�]DSRELHF�QLHEH]SLHF]HĔVWZX�QDGPLHUQHM�VXELHNW\ZL]DFML�Z�XMPRZDQLX�VLá\�Z\ĪV]HM��LVWQLHQLH�VLá\

Z\ĪV]HM�MDNR�SU]HV]NRG\�Z�GRFKRG]HQLX�SU]H]�ZáDĞFLFLHOD�]ZURWX�QLHUXFKRPRĞFL�EH]SUDZQLH�]DMĊWHM�SU]H]

SDĔVWZR�PRĪQD�SU]\Mąü�ZWHG\��JG\�RNUHĞORQD�JUXSD�VSRáHF]QD�QLH�PRJáD��RELHNW\ZQLH��OLF]\ü�QD

VNXWHF]QRĞü�GRFKRG]HQLD�URV]F]HĔ�SU]H]�F]DV�35/�OXE�SU]H]�LQQ\�RNUHV��QLH�MHVW�Z�W\P�SU]\SDGNX

Z\VWDUF]DMąFH�VDPR�VXELHNW\ZQH�SU]HĞZLDGF]HQLH�XSUDZQLRQHJR��ĪH�Z�W\P�RNUHVLH�EH]FHORZH�E\áR

SRGHMPRZDQLH�MDNLFKNROZLHN�NURNyZ��Z�NRQVHNZHQFML��Z�RFHQLH�VąGX�QLH�PRĪQD�JHQHUDOL]RZDü��ĪH�GR

�����U��RJyá�XSUDZQLRQ\FK�RE\ZDWHOL�Z�3ROVFH�E\á�SR]EDZLRQ\�PRĪOLZRĞFL�]JáDV]DQLD�URV]F]HĔ

ZLQG\NDF\MQ\FK�OXE�RGV]NRGRZDZF]\FK�]ZLą]DQ\FK�]�QLFK�QLHUXFKRPRĞFLDPL�SR]RVWDMąF\PL

EH]SRGVWDZQLH�ZH�ZáDGDQLX�VNDUEX�SDĔVWZD�

:�RFHQLH�6ąGX�5HMRQRZHJR�XF]HVWQLF\�QLQLHMV]HJR�SRVWĊSRZDQLD�QLH�Z\ND]DOL��ĪH�QLH�PRJOL�VNXWHF]QLH

GRFKRG]Lü�URV]F]HĔ�RGQRĞQLH�QLHUXFKRPRĞFL�SRáRĪRQHM�Z�.��SU]\�XO���������8F]HVWQLF\�]H]QDOL�R�VZ\P�VWDQLH

ZLHG]\�L�SU]HNRQDQLDFK��QLH�Z\ND]DOL�QDWRPLDVW�IDNWyZ�X]DVDGQLDMąF\FK�WHQ�VWDQ��&R�ZLĊFHM��NZHVWLD

HZHQWXDOQHJR�Z\VWąSLHQLD�VWDQX�VLá\�Z\ĪV]HM���QD�FR�SRZRáXMą�VLĊ�XF]HVWQLF\���SRZLQQD�E\ü�Z�LVWRFLH

RGQRV]RQD�GR�LFK�SRSU]HGQLNyZ�SUDZQ\FK��2NROLF]QRĞFL�WDNLFK�Z�RJyOH�Z�QLQLHMV]HM�VSUDZLH�QLH�SRGDQR�

8F]HVWQLF\�QLH�Z\ND]DOL�Z�ĪDGHQ�VSRVyE��F]\�Z�LFK�V\WXDFML��D�SU]HGH�ZV]\VWNLP�Z�V\WXDFML�LFK�URG]LFyZ��

V\WXDFMD�VSRáHF]QR�SROLW\F]QD�SU]H]�FDá\�RNUHV�DĪ�GR������U��U]HF]\ZLĞFLH�Z\NOXF]DáD�UHDOQą�PRĪOLZRĞü

UHDOL]DFML�URV]F]HQLD�ZLQG\NDF\MQHJR��6DPD�V\WXDFMD�VSRáHF]QR���SROLW\F]QD�W]Z��35/�QLH�PRĪH�E\ü

XVSUDZLHGOLZLHQLHP�GOD�ZáDĞFLFLHOD��NWyU\�SR������U��QLH�SRGMąá�ĪDGQ\FK�NURNyZ�SUDZQ\FK�Z�FHOX
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RG]\VNDQLD�QLHUXFKRPRĞFL��QLH�PRĪQD�UyZQLHĪ��FR�RF]\ZLVWH��WUDNWRZDü�FDáHJR�RNUHVX�SRZRMHQQHJR

MHGQROLFLH�L�DXWRPDW\F]QLH�SU]HQRVLü�V\WXDFML�]�F]DVyZ�W]Z��VWDOLQL]PX��SRF]ąWHN�ODW����W\FK�[[�ZLHNX��Z

ODWD�SyĨQLHMV]H�

3RGNUHĞOD�VLĊ��ĪH�QS��Z������U��SRMDZLáD�VLĊ�SUDZQD�PRĪOLZRĞü�SRQRV]HQLD�RGSRZLHG]LDOQRĞFL�SU]H]

SDĔVWZR�]D�V]NRG\�Z\ZRáDQH�ZáDGF]\PL�G]LDáDQLDPL�MHJR�IXQNFMRQDULXV]\��.RGHNV�F\ZLOQ\�]������U��QLH

Z\áąF]\á�PRĪOLZRĞFL�Z\VWĊSRZDQLD�]�SRZyG]WZDPL�ZLQG\NDF\MQ\PL�SU]HFLZNR�VNDUERZL�SDĔVWZD��Z

�����U��SRMDZLáD�VLĊ�PRĪOLZRĞü�VąGRZHM�NRQWUROL�DGPLQLVWUDFML��1LH�PRĪQD�ZLĊF�SU]\MPRZDü�MHG\QLH�Z

RSDUFLX�R�RJyOQLNL��ĪH�XF]HVWQLF\�OXE�LFK�SRSU]HGQLF\�SUDZQL�Z�LFK�NRQNUHWQHM�V\WXDFML�PLHOL�Z\áąF]RQą

UHDOQą�PRĪOLZRĞü�SUDZQLH�JZDUDQWRZDQHM�RFKURQ\�SU]\VáXJXMąFHJR�SUDZD�GR�QLHUXFKRPRĞFL�

3RQDGWR��XF]HVWQLF\�RUD]�LFK�SRSU]HGQLF\�SUDZQL�QLHSU]HUZDQLH�SU]HE\ZDOL�SR]D�3ROVNą��:�W\P�NRQWHNĞFLH

QLH�JUR]LáR�LP�ĪDGQH�QLHEH]SLHF]HĔVWZR�Z�UD]LH�Z\VWąSLHQLD�]H�VWRVRZQ\P�URV]F]HQLHP�QD�SU]\NáDG�SU]H]

SHáQRPRFQLND�

'OD�6ąGX�RF]\ZLVW\P�MHVW�ZQLRVHN��LĪ�U]HF]\ZLVWą�SU]\F]\Qą�QLHZ\VWĊSRZDQLD�SU]H]�SRSU]HGQLNyZ

SUDZQ\FK�XF]HVWQLNyZ�R�]ZURW��RG]\VNDQLH�F]\�WHĪ�Z\GDQLH�MHM�QLHUXFKRPRĞFL�SU]H]�FDá\�F]DV�QLH�E\áD�VLáD

Z\ĪV]D�Z�UR]XPLHQLX�XZDUXQNRZDĔ�SROLW\F]Q\FK�XQLHPRĪOLZLDMąF\FK�RG]\VNDQLH�SRVLDGDQLD

QLHUXFKRPRĞFL��OHF]�SU]HNRQDQLH��LĪ�URV]F]HQLH�WDNLH�LP�QLH�SU]\VáXJXMH��3U]HNRQDQLH�WR�PRJáR�E\ü�RSDUWH

FKRFLDĪE\�QD�RNROLF]QRĞFLDFK��Z�MDNLFK�XF]HVWQLF\�ZUD]�]�URG]LFDPL�Z\MHFKDOL�]�3ROVNL��F]\�LFK�ZLHG]\�QD

WHPDW�V\WXDFML�Z�NUDMX�RUD]�SU]HND]\ZDQH�LP�LQIRUPDFMH��ĪH�RG]\VNDQLH�PDMąWNX�MHVW�QLHPRĪOLZH�

1DOHĪ\�UyZQLHĪ�]ZUyFLü�XZDJĊ��LĪ�QDZHW�SR�GQLX���F]HUZFD������U���V\PEROLF]QLH�SU]\MPRZDQ\P�MDNR

PRPHQW��SR�NWyU\P�EUDN�E\áR�MDNLFKNROZLHN�SU]HV]NyG�Z�SRVWDFL�VLá\�Z\ĪV]HM�GR�RG]\VNDQLD

QLHUXFKRPRĞFL�SU]HMĊW\FK�SU]H]�SDĔVWZR��XF]HVWQLF\�QLH�SRGHMPRZDOL�ĪDGQHM�DNW\ZQRĞFL�Z�W\P�NLHUXQNX�

=�]H]QDĔ�,��5��Z\QLND��ĪH�GR�RN�������U��QLH�PLDá�RQ�Z�RJyOH�ZLHG]\�R�W\P��ĪH�WDND�QLHUXFKRPRĞü�SR]RVWDMH

Z�PDMąWNX�MHJR�URG]LQ\��2�MHM�LVWQLHQLX�GRZLHG]LDá�VLĊ�GRSLHUR�SR�W\P��MDN�]JáRVLá�GR�QLHJR�SRWHQFMDOQ\

NXSLHF��8F]HVWQLN�ZVND]Dá��ĪH��MDN�ZLDGRPR�GR������U��]�XZDJL�QD�XVWUyM�Z�3ROVFH�QLH�PRJOL�SRGHMPRZDü

ĪDGQ\FK�G]LDáDĔ���=�MHJR�UHODFML�QLH�Z\QLND�QDWRPLDVW�F]\�NWRNROZLHN�]�MHJR�URG]LQ\���VDPL�XF]HVWQLF\�F]\

WHĪ�LFK�SRSU]HGQLF\�SUDZQL�SRGHMPRZDOL�MDNLHNROZLHN�SUyE\�]ZLą]DQH�]�Z\GDQLHP�QLHUXFKRPRĞFL�SU]H]

VNDUE�SDĔVWZD�F]\�WHĪ�MDNLHNROZLHN�G]LDáDQLD�]ZLą]DQH�]�ZáDGDQLHP�Wą�QLHUXFKRPRĞFLą��=�UHODFML

ZVND]DQHJR�Z\QLND��ĪH�GRSLHUR�SRG�NRQLHF�ODW�����=OHFLá�RQ�SHáQRPRFQLNRZL�XVWDOHQLH�VWDQX�SUDZQHJR

QLHUXFKRPRĞFL��MHGQDNĪH�QLH�SRGMąá�ĪDGQ\FK�XVWDOHĔ�]ZLą]DQ\FK�]�Z\GDQLHP�PX�QLHUXFKRPRĞFL�

]DLQWHUHVRZDQLD�VWDQHP�QLHUXFKRPRĞFL�F]\�WHĪ�W\P�NWR�DNWXDOQLH�]�QLHM�NRU]\VWD���D�Z�NRQVHNZHQFML

URG]LQD�5��QLH�Z\VWąSLáD�GR�PLDVWD�.��R�Z\GDQLH�QLHUXFKRPRĞFL��2��5��RUD]�,��5��ZVND]DOL��ĪH�E\OL�Z�3ROVFH

��X]\VNDOL�RG�XU]ĊGX�PLDVWD�GRNXPHQWDFMĊ�GRW\F]ąFą�QLHUXFKRPRĞFL��MDN�UyZQLHĪ�RVRELĞFLH�GRNRQDOL�MHM

RJOĊG]LQ��-XĪ�WDN�SRZLHU]FKRZQH�RNROLF]QRĞFL�PRJá\�VNáRQLü�LFK�GR�ZQLRVNyZ���ĪH��SRGPLRW�WU]HFL�

Z\QDMPXMH�ORNDOH�XVáXJRZH��MDN�UyZQLHĪ�ORNDOH�PLHV]NDOQH��:�W\P�WHĪ�]DNUHVLH�QLH�SRGMĊOL�ĪDGQ\FK

G]LDáDĔ��NWyUH�PLDá\E\�QD�FHOX�Z\GDQLH�ORNDOL��]PLDQĊ�XPyZ�QDMPX�Z�]DNUHVLH�RNUHĞOHQLD�ZáDĞFLFLHOD



ORNDOX��QLH�Z]\ZDOL�SRVLDGDF]D�GR�]DSU]HVWDQLD�Z\NRQ\ZDQLD�F]\QQRĞFL�]ZLą]DQ\FK�]�QLHUXFKRPRĞFLą��D

RVWDWHF]QLH�QLH�Z\VWąSLOL�]�SRZyG]WZHP�R�Z\GDQLH�QLHUXFKRPRĞFL�

8F]HVWQLF\�RUD]�LFK�SRSU]HGQLF\�SUDZQL�QLHSU]HUZDQLH�SU]HE\ZDOL�SR]D�3ROVNą��&R�SUDZGD��XF]HVWQLF\

ZVND]DOL��ĪH�Z�RNUHVLH�35/�PLHOL�XWUXGQLRQą�PRĪOLZRĞü�SU]\MD]GX�GR�3ROVNL��MHGQDNĪH�QDOHĪ\�]DXZDĪ\ü��ĪH

QLF�Z�W\P�NRQWHNĞFLH�QLH�VWDáR�QD�SU]HV]NRG]LH�WHPX��DE\�XPRFRZDOL�RQL�SHáQRPRFQLND�Z�3ROVFH�GR

G]LDáDQLD�Z�LFK�LPLHQLX��7DNLH�G]LDáDQLD�SRGMĊOL�GRSLHUR�Z�NRĔFX�ODW�����,�RJUDQLF]\á\�VLĊ�RQH�MHG\QLH�GR

XVWDOHQLD��ĪH�SRSU]HGQLF\�SUDZQL�XF]HVWQLNyZ�SR]RVWDMą�XMDZQLHQL�Z�NVLĊG]H�ZLHF]\VWHM�MDNR�ZáDĞFLFLHOH�

2NROLF]QRĞü�WD�SR]RVWDMH�MHGQDN�EH]�]QDF]HQLD�Z�NRQWHNĞFLH�SU]HGPLRWRZHM�VSUDZ\�

8F]HVWQLF\�SLHUZV]H�SUyE\�]DLQWHUHVRZDQLD�QLHUXFKRPRĞFLą�Z\ND]DOL�SRG�NRQLHF�ODW�����3U]\�F]\P�QLH

E\á\�RQH�]ZLą]DQH�]�ĪąGDQLHP�Z\GDQLD�WHMĪH�QLHUXFKRPRĞFL��)DNW��ĪH�VWRVXQNL�G\SORPDW\F]QH�PLĊG]\

SROVNą�U]HF]\SRVSROLWD�OXGRZą�D�SDĔVWZHP�,]UDHO�]RVWDá\�]HUZDQH�Z�ODWDFK�����PD�]QDF]HQLH�Z�]DNUHVLH

SUDZD�PLĊG]\QDURGRZHJR��QLH�RGG]LDá\ZDá�RQD�QDWRPLDVW�QD�NRQNUHWQą�V\WXDFMĊ�MHGQRVWNL�Z�]DNUHVLH�MHM

SUDZD�SU\ZDWQHJR��D�MHĞOL�WDNL�]ZLą]HN�Z�GDQHM�V\WXDFML�]DFKRG]Lá�WR�FLĊĪDU�GRZRGX�VSRF]\ZDá�Z�W\P

Z\SDGNX�QD�XF]HVWQLNDFK��NWyU]\�WĊ�RNROLF]QRĞü�SRZRá\ZDOL�

6ąG�MDNR�GDWĊ�SRF]ąWNRZą�ELHJX�WHUPLQX�]DVLHG]HQLD�SU]\Mąá�G]LHĔ�QDVWĊSQ\�SR�GDFLH�VSRU]ąG]HQLD�XPRZ\

QDMPX�ORNDOX�]QDMGXMąFHJR�VLĊ�Z�EXG\QNX�SU]\�XO��������Z�.����WM����PDMD������U��3RVLDGDQLH�MHVW�ERZLHP

VWDQHP�IDNW\F]Q\P��]�NWyU\P�XVWDáD�áąF]\�VNXWNL�SUDZQH��3RVLDGDQLH�R]QDF]D�ZáDGDQLH�QLHUXFKRPRĞFLą�

NWyUH�MHVW�Z�VSUDZLH�EH]VSRUQH�L�]DPLDU�ZáDGDQLD�GOD�VLHELH��=�XVWDORQHJR�VWDQX�IDNW\F]QHJR�Z\QLND��ĪH�FR

QDMPQLHM�RG���PDMD������U��ZQLRVNRGDZFD�Z\NRQ\ZDá�ZV]HONLH�RERZLą]NL�L�XSUDZQLHQLD�SRVLDGDQLD�Z

VSRVyE�RGSRZLDGDMąF\�WUHĞFL�SUDZD�ZáDVQRĞFL��]JRGQLH�]�DUW������N�F�

.ZHVWLD�GREUHM�OXE�]áHM�ZLDU\�SRVLDGDF]D�SU]\�REMĊFLX�SU]HGPLRWX�]DVLHG]HQLD�Z�SRVLDGDQLH�VDPRLVWQH�QLH

MHVW�SU]HVáDQNą�]DVLHG]HQLD��OHF]�RNROLF]QRĞFLą�PDMąFą�ZSá\Z�QD�GáXJRĞü�WHUPLQX�]DVLHG]HQLD��$UW������N�F�

áąF]\�Z\PDJDQ\�GR�QDE\FLD�ZáDVQRĞFL�QLHUXFKRPRĞFL�Z�GURG]H�]DVLHG]HQLD�XSá\Z�F]DVX�]�NZDOLILNDFMą

SRVLDGDQLD�ZHGáXJ�GREUHM�OXE�]áHM�ZLDU\�SRVLDGDF]D��.ZDOLILNDFMD�WD�SU]HVąG]D�R�GáXJRĞFL�WHUPLQyZ

]DVLHG]HQLD��'HF\GXMąFD�MHVW�SU]\�W\P�W\ONR�FKZLOD�X]\VNDQLD�SRVLDGDQLD�VDPRLVWQHJR��3RMĊFLD��GREUHM

ZLDU\��L��]áHM�ZLDU\��PDMą�FKDUDNWHU�W]Z��NODX]XO�JHQHUDOQ\FK�L�MDNR�WDNLH�QLH�]RVWDá\�]GHILQLRZDQH�SU]H]

XVWDZRGDZFĊ��2FHQD�ZLĊF��F]\�Z�UHDOLDFK�GDQHM�VSUDZ\�]DFKRG]L�REMĊFLH�Z�SRVLDGDQLH��Z�GREUHM�ZLHU]H�

F]\��Z�]áHM�ZLHU]H��]DOHĪ\�ZLĊF�]DZV]H�RG�XVWDOHĔ�IDNW\F]Q\FK�NRQNUHWQHM�VSUDZ\��'HF\GXMąFD�GOD�RFHQ\

GREUHM�F]\�]áHM�ZLDU\�SRVLDGDF]D�MHVW�SU]HGH�ZV]\VWNLP�MHJR�ĞZLDGRPRĞü��D�NDWHJRULĊ�Wą�PRĪQD�UyZQLHĪ

RGSRZLHGQLR�RGQLHĞü�GR�SRGPLRWyZ�QLHEĊGąF\FK�RVREDPL�IL]\F]Q\PL��3U]\�RFHQLH�F]\�]DFKRG]ą�ZDUXQNL

GR�QDE\FLD�ZáDVQRĞFL�QLHUXFKRPRĞFL�Z�GURG]H�]DVLHG]HQLD��GREUD�ZLDUD�SROHJD�QD�EáĊGQ\P��DOH

XVSUDZLHGOLZLRQ\P�Z�GDQ\FK�RNROLF]QRĞFLDFK�SU]HNRQDQLX�SRVLDGDF]D��ĪH�SU]\VáXJXMH�PX�SUDZR

ZáDVQRĞFL��Z�]áHM�ZLHU]H�MHVW�]DĞ�SRVLDGDF]��NWyU\�ZLHG]LDá�OXE�SU]\�]DFKRZDQLX�QDOHĪ\WHM�VWDUDQQRĞFL�PyJá

VLĊ�GRZLHG]LHü��LĪ�GR�U]HF]\�SR]RVWDMąFHM�Z�MHJR�SRVLDGDQLX�QLH�SU]\VáXJXMH�PX�SUDZR�

:�SU]HGPLRWRZHM�VSUDZLH��Z�RFHQLH�6ąGX��QDOHĪ\�SU]\Mąü��ĪH�6NDUE�3DĔVWZD�Z�FKZLOL�REMĊFLD
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SU]HGPLRWRZHM�QLHUXFKRPRĞFL�Z�SRVLDGDQLH�E\á�Z�]áHM�ZLHU]H��-DN�Z\QLND�]�XMDZQLRQHJR�Z�WRNX

SRVWĊSRZDQLD�L�QLHNZHVWLRQRZDQHJR�PDWHULDáX�GRZRGRZHJR��GOD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�]RVWDáD

XU]ąG]RQD�NVLĊJD�ZLHF]\VWD��Z�NWyUHM�]RVWDOL�XMDZQLHQL�MHM�ZáDĞFLFLHOH��:�W\P�NRQWHNĞFLH��EH]VSRUQ\P

SR]RVWDMH��ĪH�6NDUE�3DĔVWZD�Z�FKZLOL�REMĊFLD�QLHUXFKRPRĞFL�Z�SRVLDGDQLH�VDPRLVWQH�QLH�PyJá�E\ü�Z

GREUHM�ZLHU]H��6ąG�1DMZ\ĪV]\�Z�SRVWDQRZLHQLX�]����VLHUSQLD������U��Z�VSUDZLH�,�&6.���������SU]\Mąá��ĪH

Z�]áHM�ZLHU]H�MHVW�WHQ��NWR�ZLH�DOER�ZLG]LHü�SRZLQLHQ��ĪH�SUDZR�ZáDVQRĞFL�SU]\VáXJXMH�QLH�MHPX�OHF]�LQQHM

RVRELH��3RZ\ĪV]H�]DWHP�X]DVDGQLDáR�SU]\MĊFLH������OHWQLHJR�WHUPLQX�ELHJX�]DVLHG]HQLD��%LHJ�WHUPLQX

UR]SRF]ąá�VLĊ���PDMD������U���D�]DWHP�XSá\Qąá�]�GQLHP���PDMD������U��:REHF�SRZ\ĪV]HJR�]DVWRVRZDQLH

]QDMGą�Z�W\P�SU]\SDGNX�SU]HSLV\�ZF]HĞQLHMV]H���QDGDQH�XVWDZą�NRGHNV�F\ZLOQ\��RERZLą]XMĊ�RG���VW\F]QLD

�����U��GR���SDĨG]LHUQLND������U���]�NWyU\FK�Z\QLND��ĪH�Z�SU]\SDGNX�]DVLHG]HQLD�Z�]áHM�ZLHU]H�WHUPLQ

]DVLHG]HQLD�Z\QRVL����ODW�

8F]HVWQLN�QLQLHMV]HJR�SRVWĊSRZDQLD�������Z�/��Z�SLĞPLH�]�GQLD����OLSFD������U��SRGQLyVá�]DU]XW�]DVLHG]HQLD

VáXĪHEQRĞFL�SU]HV\áX�L�ZVND]Dá��ĪH�MHJR�SRSU]HGQLN�QDE\á�SU]H]�]DVLHG]HQLH�VáXĪHEQRĞü�JUXQWRZą�R�WUHĞFL

RGSRZLDGDMąFHM�VáXĪHEQRĞFL�SU]HV\áX�GRW\F]ąFą�XU]ąG]HĔ�HOHNWURHQHUJHW\F]Q\FK�]QDMGXMąF\FK�VLĊ�QD

QLHUXFKRPRĞFL�REMĊWHM�ZQLRVNLHP�QD�SRWU]HE\�Z\EXGRZDQ\FK�QD�QLFK�XU]ąG]HĔ�HOHNWURHQHUJHW\F]Q\FK

QDMSyĨQLHM�QD�G]LHĔ����JUXGQLD������U��ZUD]�]�PRĪOLZRĞFLą�GRVWĊSX��SU]\FKRGX�L�SU]HMD]GX�SU]H]�REFLąĪRQą

QLHUXFKRPRĞü�Z�FHOX�NRQVHUZDFML��QDSUDZ\�RUD]�Z\PLDQ\�QLH]EĊGQ\FK�HOHPHQWyZ�ZVND]DQ\FK�XU]ąG]HĔ

HQHUJHW\F]Q\FK�OXE�LQQ\FK�QLH]EĊGQ\FK�HOHPHQWyZ�RUD]�G\VWU\EXFML�SU]H]�ZZ��8U]ąG]HQLD�HQHUJLL

HOHNWU\F]QHM�

2GQRV]ąF�VLĊ�GR�SRZ\ĪV]HJR�QDOHĪ\�]D]QDF]\ü��ĪH�SRGQLHVLRQ\�]DU]XW�]DVLHG]HQLD�VáXĪHEQRĞFL�SU]HV\áX

SR]RVWDMH�EH]�MDNLHJRNROZLHN�ZSá\ZX�QD�SU]HGPLRW�QLQLHMV]HJR�SRVWĊSRZDQLD��%DGDQLH�]DVLHG]HQLD

VáXĪHEQRĞFL�SU]HV\áX�QLH�RGG]LDáXMH�Z�MDNLNROZLHN�VSRVyE�QD�XVWDOHQLH�NZHVWLL�SRVLDGDQLD�VDPRLVWQHJR

QLHUXFKRPRĞFL�SU]H]�ZQLRVNRGDZFĊ��7\P�VDP\P�RNROLF]QRĞü��F]\�XF]HVWQLN�OXE�MHJR�SRSU]HGQLN�SUDZQ\

ZáDGDá�QLHUXFKRPRĞFLą�REMĊWą�ZQLRVNLHP�Z�]DNUHVLH�RGSRZLDGDMąF\P�VáXĪHEQRĞFL�SU]HV\áX�L�F]\

HZHQWXDOQLH�GRV]áR�GR�]DVLHG]HQLD�WHJR�URG]DMX�VáXĪHEQRĞFL�SR]RVWDMH�EH]�]QDF]HQLD�GOD�RFHQ\�ZáDG]WZD

ZQLRVNRGDZF\�QDG�QLHUXFKRPRĞFLą��1DGWR��XZ]JOĊGQLHQLH�Z�VSUDZLH�R�]DVLHG]HQLH�QLHUXFKRPRĞFL��]DU]XWX

]DVLHG]HQLD�VáXĪHEQRĞFL�SU]HV\áX�QLH�SU]\ELHUD��LQDF]HM�QLĪ�XZ]JOĊGQLHQLH�ZQLRVNX�R�VWZLHUG]HQLH

]DVLHG]HQLD��SRVWDFL�RU]HF]HQLD��OHF]�MHG\QLH�Z\UD]�Z�X]DVDGQLHQLX�RU]HF]HQLD�FR�GR�LVWRW\�VSUDZ\��0D

SU]\�W\P�]QDF]HQLH�W\ONR�Z�VSUDZLH�Z\ZRáDQHM�W\P�SRZyG]WZHP�L�QLH�NRU]\VWD�]�SRZDJL�U]HF]\

RVąG]RQHM��-HĪHOL�RVRED��NWyUHM�]DU]XW�]DVLHG]HQLD��]RVWDá�XZ]JOĊGQLRQ\��FKFH�X]\VNDü�W\WXá�VNXWHF]Q\�HUJD

RPQHV��PXVL�ZV]F]ąü�SRVWĊSRZDQLH�R�VWZLHUG]HQLH�]DVLHG]HQLD�

3RGVXPRZXMąF��Z�RFHQLH�6ąGX�6NDUE�3DĔVWZD�QDE\á�]�GQLHP���PDMD������U��SU]H]�]DVLHG]HQLH�SUDZR

ZáDVQRĞFL�QLHUXFKRPRĞFL�SRáRĪRQHM�Z�.��SU]\�XOLF\�������Z�.���VNáDGDMąFHM�VLĊ�]�G]LDáHN�������]D]QDF]RQ\FK

QD�PDSLH�VSRU]ąG]RQHM�SU]H]�JHRGHWĊ�XSUDZQLRQHJR�0��.�

3RVWDQRZLHQLH�Z�FDáRĞFL�]DVNDUĪ\OL�XF]HVWQLF\�,��5��L�2��5��:�Z\ZLHG]LRQHM�DSHODFML�]DU]XFLOL�
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U]HF]ą��MHVW�SRVLDGDF]HP�VDPRLVWQ\P�Z\VWDUF]\��MDNR�SU]HVáDQND�GRPQLHPDQLD��GRZyG�IDNW\F]QHJR
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Z�Z\QLNX�MHG\QLH�XWUZDOHQLD�WHJR�VWDQX��WM���XWU]\PDQLD�VLĊ��JR��QDELHU]H�ZyZF]DV�]QDF]HQLD�GOD�RFHQ\

FKDUDNWHUX�ZáDGDQLD�QLHUXFKRPRĞFLą�Z�F]DVLH�SRWU]HEQ\P�GR�]DVLHG]HQLD��1LH�MHVW�WR�MHGQDN�MHG\QD

IRUPXáD�X]\VNDQLD�VWDQX�SRVLDGDQLD�VDPRLVWQHJR��ER�WHQ�PRĪH�SRZVWDü�WDNĪH�QD�VNXWHN�SU]HNV]WDáFHQLD

XSU]HGQLR�LVWQLHMąFHJR�VWDQX�ZáDGDQLD��PDMąFHJR�SRVWDü�G]LHUĪHQLD�EąGĨ�SRVLDGDQLD�]DOHĪQHJR����Z

SRVLDGDQLH�VDPRLVWQH��FR�MHVW�PRĪOLZH�W\ONR�ZyZF]DV��NLHG\�SRGPLRW�QD�U]HF]�NWyUHJR�]DVLHG]HQLH�PLDáRE\

QDVWąSLü�PDQLIHVWXMH�Z�VSRVyE�]DXZDĪDOQ\�GOD�RWRF]HQLD�IDNW\F]QH�ZáDGDQLH�L�ZROĊ�ZáDGDQLD

QLHUXFKRPRĞFLą�GOD�VLHELH�L�WR�SU]H]�RNUHV�F]DVX�SRWU]HE\�GR�]DVLHG]HQLD��,QQ\PL�VáRZ\��VWZLHUG]HQLH��ĪH

ZQLRVNRGDZFD�RG�REMĊFLD�QLHUXFKRPRĞFL�Z�IDNW\F]QH�ZáDGDQLH�QLH�E\á�MHM�SRVLDGDF]HP�VDPRLVWQ\P�QLH

Z\NOXF]D�PRĪOLZRĞFL�SyĨQLHMV]HM�]PLDQ\�FKDUDNWHUX�ZáDGDQLD�Wą�QLHUXFKRPRĞFLą�]�G]LHUĪHQLD��F]\

SRVLDGDQLD�]DOHĪQHJR���Z�SRVLDGDQLH�VDPRLVWQH��=DWHP�]�WHM�SHUVSHNW\Z\�VDPH�RNROLF]QRĞFL�X]\VNDQLD

ZáDGDQLD�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD��Z�V]F]HJyOQRĞFL�Z�UDPDFK�VSUDZRZDQLD�ZáDG]WZD

SXEOLF]QHJR��QLH�HOLPLQXMą�MHV]F]H�WHJR��E\�QD�VNXWHN�SU]HNV]WDáFHQLD�WHJR�ZáDGDQLD���SRSU]H]

PDQLIHVWRZDQLH�IDNW\F]QHJR�ZáDGDQLD�L�ZROL�ZáDGDQLD�GOD�VLHELH��ZáDGDQLH�6NDUEX�3DĔVWZD�VWDáR�VLĊ

SRVLDGDQLHP�VDPRLVWQ\P�SURZDG]ąF\P�GR�]DVLHG]HQLD��S��SRVWDQRZLHQLH�61�]�GQLD����JUXGQLD������U���,,,

&.1�������SRVWDQRZLHQLH�]�GQLD����ZU]HĞQLD������U���,,�&.���������XFKZDáD�61�]�GQLD����SDĨG]LHUQLND

�����U���,,,�&=3��������

:�Z\SDGNX�EDGDQLD�FKDUDNWHUX�ZáDGDQLD�U]HF]ą�SU]H]�6NDUE�3DĔVWZD�SRZVWDMH�NZHVWLD�PHWRG\�XVWDOHQLD

HOHPHQWX�ZROL�ZáDGDQLD�U]HF]ą�SU]H]�WHQ�SRGPLRW�GOD�VLHELH�MDN�ZáDĞFLFLHO��6NRUR��MDN�]RVWDáR�MXĪ�Z\ĪHM

Z\MDĞQLRQH��]DPLDU�SRVLDGDQLD�U]HF]\�SU]H]�SRVLDGDF]D�PRĪQD�Z\ND]Dü�MHG\QLH�SRĞUHGQLR�SU]H]�DQDOL]Ċ

]HZQĊWU]Q\FK�]DFKRZDĔ�SRVLDGDF]D�ZREHF�]QDMGXMąFHM�VLĊ�Z�MHJR�IDNW\F]Q\P�ZáDGDQLX�U]HF]\��WR�Z

Z\SDGNX�6NDUEX�3DĔVWZD�PHWRGD�WD�PRĪH�]DZRG]Lü��DOERZLHP�QLHNLHG\�ZáDGDQLH�FXG]ą�U]HF]ą�SU]H]

6NDUE�3DĔVWZD�Z�U]HF]\ZLVWRĞFL�QLH�PD���FKRü�MHJR�]DFKRZDQLD�RGSRZLDGDMą�WUHĞFL�ZáDGDQLD�U]HF]ą�SU]H]

ZáDĞFLFLHOD���FKDUDNWHUX�SRVLDGDQLD�Z�UR]XPLHQLX�SUDZD�F\ZLOQHJR��D�VWDQRZL�MHG\QLH�G]LHUĪHQLH��VNRUR

ZV]\VWNLH�DNW\�ZáDGDQLD�Z\F]HUSXMą�MHG\QLH�VSUDZRZDQLH�]DU]ąGX�QLHUXFKRPRĞFLą��7\P�VDP\P�R

FKDUDNWHU]H�ZáDGDQLD�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD���F]\�MHVW�WR�SRVLDGDQLH�VDPRLVWQH��F]\

G]LHUĪHQLH���PRĪH�QLH�SU]HVąG]Dü�RFHQD�]HZQĊWU]Q\FK�IRUP�ZáDGDQLD�QLHUXFKRPRĞFLą��OHF]�DQDOL]D

SRGVWDZ\�SUDZQHM�WHJR�ZáDGDQLD��NWyUD�ZVND]XMH��ĪH�6NDUE�3DĔVWZD�ZáDGD�QLHUXFKRPRĞFLą�MHG\QLH�Z

LPLHQLX�ZáDĞFLFLHOD�OXE�SRVLDGDF]D��D�]DWHP�EH]�]DPLDUX�SRVLDGDQLD�QLHUXFKRPRĞFL�GOD�VLHELH���S�P�LQ�

SRVWDQRZLHQLH�61�]�GQLD���OXWHJR������U���,,,�&6.���������SRVWDQRZLHQLH�]�GQLD����PDUFD������U���,,,�&6.
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��������SRVWDQRZLHQLH�61�]�GQLD����OLVWRSDGD������U���,,,�&6.���������

:�X]DVDGQLHQLX�XFKZDá\�VNáDGX���VĊG]LyZ�]�GQLD����SDĨG]LHUQLND������U����,,,�&=3�������6ąG�1DMZ\ĪV]\

ZSURVW�ZVND]Dá��SU]\SDGNL��FR�GR�NWyU\FK�Z�RU]HF]QLFWZLH�VąGRZ\P�QLH�EXG]L�ZąWSOLZRĞFL��ĪH�ZáDGDQLH

QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD�QLH�VWDQRZLáR�SRVLDGDQLD�VDPRLVWQHJR�Z�UR]XPLHQLX�SUDZD

F\ZLOQHJR��D�W\P�VDP\P�QLH�PRJáR�SURZDG]Lü�GR�]DVLHG]HQLD��JG\Ī�E\áR�WR�ZáDGDQLH�QLHUXFKRPRĞFLą�]D

ZáDĞFLFLHOD�OXE�SRVLDGDF]D��D�QLH�ZáDGDQLH��Z�FKDUDNWHU]H�ZáDĞFLFLHOD���Z\MDĞQLDMąF��ĪH�FKRG]L�R�ZáDGDQLH

SU]H]�6NDUE�3DĔVWZD�QLHUXFKRPRĞFLą�Z�]ZLą]NX�]�Z\NRQ\ZDQLHP�]DU]ąGX�SDĔVWZRZHJR�QD�SRGVWDZLH

RNUHĞORQ\FK�SU]HSLVyZ��Z�V]F]HJyOQRĞFL��GHNUHWX�]�GQLD����JUXGQLD������U��Z�SU]HGPLRFLH�SU]\PXVRZHJR

]DU]ąGX�SDĔVWZRZHJR��']��3U��53�1U�����SR]�����]�SyĨQ��]P����GHNUHWX�]�GQLD���PDUFD������U��R�PDMąWNDFK

RSXV]F]RQ\FK�L�SRQLHPLHFNLFK��']��8��1U�����SR]�����]�SyĨQ��]P����UR]SRU]ąG]HQLD�0LQLVWUD�*RVSRGDUNL

.RPXQDOQHM�]�GQLD���F]HUZFD������U��Z�VSUDZLH�SU]HMPRZDQLD�EXG\QNyZ�Z�]DU]ąG�SDĔVWZRZ\��']��8��1U

����SR]������]�SyĨQ��]P���RUD]�UR]SRU]ąG]HQLD�0LQLVWUD�*RVSRGDUNL�7HUHQRZHM�L�2FKURQ\�ĝURGRZLVND�]

GQLD���SDĨG]LHUQLND������U��Z�VSUDZLH�SU]HMPRZDQLD�EXG\QNyZ�QLH�VWDQRZLąF\FK�ZáDVQRĞFL�MHGQRVWHN

JRVSRGDUNL�XVSRáHF]QLRQHM�Z�]DU]ąG�WHUHQRZ\FK�RUJDQyZ�DGPLQLVWUDFML�SDĔVWZRZHM�OXE�MHGQRVWHN

JRVSRGDUF]\FK��']��8��1U�����SR]��������3U]\NáDG\�WH�]QDOD]á\�SRWZLHUG]HQLH�WDNĪH�Z�LQQ\FK�RU]HF]HQLDFK

�S�P�LQ��SRVWDQRZLHQLH�61�]�GQLD���OXWHJR������U���,,,�&6.����������FR�ĞZLDGF]\�WDNĪH�R�WUZDOH

XNV]WDáWRZDQHM�L�NRQVHNZHQWQLH�SUH]HQWRZDQHM�OLQLL�RU]HF]QLF]HM�Z�W\P�]DNUHVLH��6WąG�]DVDGQ\P�E\á�WHQ

]DU]XW�DSHODFML��NWyU\�VSURZDG]Dá�VLĊ�GR�GRĞü�Z\ELyUF]HJR��ZUĊF]�VHOHNW\ZQHJR��D�SU]H]�WR

QLHSUDZLGáRZHJR�RGF]\WDQLD�SU]H]�6ąG�5HMRQRZ\�WUHĞFL�Z\ĪHM�SU]\ZRáDQHM�XFKZDá\�VNáDGX���VĊG]LyZ���,,,

&=3��������6ąG�1DMZ\ĪV]\�VWZLHUG]Lá��ĪH�Z�Z\PLHQLRQ\FK�Z\SDGNDFK�ZáDGDQLH�QLHUXFKRPRĞFLą�SU]H]

6NDUE�3DĔVWZD��PLPR�ĪH�RGSRZLDGDáR�WUHĞFLą�IDNW\F]QHPX�ZáDGDQLX�QLHUXFKRPRĞFLą�SU]H]�ZáDĞFLFLHOD�OXE

SRVLDGDF]D��QLH�E\áR�SRVLDGDQLHP�VDPRLVWQ\P��S��XFKZDá\�6ąGX�1DMZ\ĪV]HJR��,]E\�&\ZLOQHM�]�GQLD���

PDMD������U���]�X]XSHáQLHQLHP�ZSURZDG]RQ\P�XFKZDáą�]�GQLD���SDĨG]LHUQLND������U�����&��������VLHGPLX

VĊG]LyZ�]�GQLD���JUXGQLD������U���,,,�&=3��������261&�������QU������SR]������]�GQLD����OLVWRSDGD������U���

,,,�&=3���������263�������QU������SR]��������=DWHP�UD]�MHV]F]H�SRGNUHĞOLü�QDOHĪ\��ĪH�R�FKDUDNWHU]H

ZáDGDQLD�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD���F]\�E\áR�WR�SRVLDGDQLH��F]\�G]LHUĪHQLH���QLH�SU]HVąG]D

MHV]F]H�RFHQD�]HZQĊWU]Q\FK�IRUP�ZáDGDQLD�QLHUXFKRPRĞFLą��OHF]�GRSLHUR�DQDOL]D�SRGVWDZ\�SUDZQHM�WHJR

ZáDGDQLD��NWyUD�ZVND]\ZDáD��ĪH�6NDUE�3DĔVWZD�ZáDGD�QLHUXFKRPRĞFLą�Z�LPLHQLX�ZáDĞFLFLHOD�OXE

SRVLDGDF]D��D�]DWHP�EH]�]DPLDUX�SRVLDGDQLD�QLHUXFKRPRĞFL�GOD�VLHELH��S��SRVWDQRZLHQLH�6ąGX�1DMZ\ĪV]HJR

]�GQLD����PDUFD������U���,,,�&6.���������QLHSXEO����=�NROHL�Z�SRVWDQRZLHQLX�]�GQLD���JUXGQLD������U���,,,

&6.���������6ąG�1DMZ\ĪV]\�X]QDá��ĪH�Z\NRQ\ZDQLH�SU]H]�ZQLRVNRGDZFĊ�UHPRQWyZ�EXG\QNX

]QDMGXMąFHJR�VLĊ�QD�VSRUQHM�QLHUXFKRPRĞFL��QLH�PRĪH�E\ü�SRF]\W\ZDQH�]D�SU]HMDZ�ZROL�]PLDQ\�FKDUDNWHUX

ZáDGDQLD�Wą�QLHUXFKRPRĞFLą��:LHU]\WHOQRĞFL�6NDUEX�3DĔVWZD�]�W\WXáX�NRV]WyZ�SRQLHVLHQLD�W\FK�UHPRQWyZ

]RVWDá\�ZV]DNĪH�]DEH]SLHF]RQH�KLSRWHNą�QD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL��:SUDZG]LH�DUW����XVWDZ\�]�GQLD

���NZLHWQLD������U��R�UHPRQWDFK�L�RGEXGRZLH�SU]HZLG\ZDá�RERZLą]HN�]DEH]SLHF]HQLD�W\FK�ZLHU]\WHOQRĞFL

KLSRWHNą��MHGQDNĪH���QD�FR�ZVND]XMH�DUW����WHM�UHJXODFML���Z�RGQLHVLHQLX�GR�EXG\QNyZ�VWDQRZLąF\FK
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ZáDVQRĞü�RVyE�IL]\F]Q\FK��SRGOHJDMąF\FK�SXEOLF]QHM�JRVSRGDUFH�ORNDODPL��:�RFHQLH�6ąGX�1DMZ\ĪV]HJR�WH

XQRUPRZDQLD�ZVND]XMą�MHGQR]QDF]QLH�QD�ZáDGDQLH�6NDUEX�3DĔVWZD�FKDUDNWHU\VW\F]QH�GOD�UHĪLPX

SUDZQHJR�SXEOLF]QHM�JRVSRGDUNL�ORNDODPL��D�ZLĊF�QRV]ąFH�FHFK\�]DU]ąGX�VSUDZRZDQHJR�]D�ZáDĞFLFLHOD��:

X]DVDGQLHQLX�SRVWDQRZLHQLD�]�GQLD����OLVWRSDGD������U���,,,�&6.��������6ąG�1DMZ\ĪV]\��RGZRáXMąF�VLĊ

WDNĪH�GR�SRVWDQRZLHQLD�]�GQLD����F]HUZFD������U���,,,�&6.������RUD]�GR�SRVWDQRZLHQLD�]�GQLD��

SDĨG]LHUQLND������U���,9�&6.���������ZVND]Dá�QD�Z]JOĊG\�V\VWHPRZH�]ZLą]DQH�]�]DVSRNDMDQLHP�SRWU]HE

PLHV]NDQLRZ\FK�VSRáHF]HĔVWZD�SR�GUXJLHM�ZRMQLH�ĞZLDWRZHM��Z�]ZLą]NX�]�SRVWĊSRZDQLHP�R�]DVLHG]HQLH

ZáDVQRĞFL�QLHUXFKRPRĞFL��FR�GR�NWyUHM�QLH�]RVWDáD�Z\GDQD�GHF\]MD�R�SRZLHU]HQLX�MHM�Z�]DU]ąG�QD�SRGVWDZLH

SU]HSLVyZ�XVWDZ\�]����JUXGQLD������U��Z�SU]HGPLRFLH�SU]\PXVRZHJR�]DU]ąGX�SDĔVWZRZHJR��']��3U��53

1U�����SR]�����]�SyĨQ��]P����UR]SRU]ąG]HQLD�0LQLVWUD�*RVSRGDUNL�.RPXQDOQHM�]���F]HUZFD������U��Z

VSUDZLH�SU]HMPRZDQLD�EXG\QNyZ�Z�]DU]ąG�SDĔVWZRZ\��']��8��1U�����SR]������]�SyĨQ��]P����F]\�WHĪ�

UR]SRU]ąG]HQLD�0LQLVWUD�*RVSRGDUNL�7HUHQRZHM�L�2FKURQ\�ĝURGRZLVND�]���SDĨG]LHUQLND������U��Z�VSUDZLH

SU]HMPRZDQLD�EXG\QNyZ�QLHVWDQRZLąF\FK�ZáDVQRĞFL�MHGQRVWHN�JRVSRGDUNL�XVSRáHF]QLRQHM�Z�]DU]ąG

WHUHQRZ\FK�RUJDQyZ�DGPLQLVWUDFML�SDĔVWZRZHM�OXE�MHGQRVWHN�JRVSRGDUF]\FK��']��8��1U�����SR]��������6ąG

1DMZ\ĪV]\�Z\MDĞQLá��ĪH�RNUHĞORQH�F]\QQRĞFL�Z�VWRVXQNX�GR�QLHUXFKRPRĞFL�L�NRU]\VWDMąF\FK�]�QLHM�RVyE

SRGHMPRZDá\�SDĔVWZRZH��D�RG������U����NRPXQDOQH�MHGQRVWNL�RUJDQL]DF\MQH��SRZRáDQH�GR�Z\NRQ\ZDQLD

]DUyZQR�]DU]ąGX��MDN�L�DGPLQLVWUDFML�]DEXGRZDQ\FK�QLHUXFKRPRĞFL�SU]HMĊW\FK�Z�]DU]ąG�SDĔVWZRZ\�QD

SRGVWDZLH�SRZRáDQ\FK�Z\ĪHM�SU]HSLVyZ�OXE�IDNW\F]QLH��EH]�XSU]HGQLHJR�Z\GDQLD�Z�W\P�SU]HGPLRFLH

UR]VWU]\JQLĊü�Z�SU]HZLG]LDQHM�SUDZHP�IRUPLH��2EMĊFLH�Z�IDNW\F]Q\�]DU]ąG�]DEXGRZDQ\FK�QLHUXFKRPRĞFL�

WDNĪH�W\FK��FR�GR�NWyU\FK�]DSDGá\�RU]HF]HQLD�R�SU]\ZUyFHQLX�LFK�SRVLDGDQLD�QLHREHFQ\P�]�XZDJL�QD�F]DV

ZRMQ\�ZáDĞFLFLHORP��PLDáR�]ZLą]HN�]�SRWU]HEą�SRGMĊFLD�G]LDáDĔ�]PLHU]DMąF\FK�GR�]DVSRNRMHQLD�SRWU]HE

PLHV]NDQLRZ\FK�VSRáHF]HĔVWZD�Z�ZDUXQNDFK�SRZRMHQQ\FK�L�ZHMĞFLHP�Z�Ī\FLH�SU]HSLVyZ�R�SXEOLF]QHM

JRVSRGDUFH�ORNDODPL��6NRUR�XVWDZRGDZFD�QDáRĪ\á�QD�RUJDQ\�DGPLQLVWUDFML�]DGDQLH�]DVSRNDMDQLD�SRWU]HE

PLHV]NDQLRZ\FK��D�IRUPą�UHDOL]DFML�WHJR�]DGDQLD�E\áR�NUHRZDQLH�L�UR]ZLą]\ZDQLH�VWRVXQNyZ�QDMPX

GHF\]MDPL��NWyUH�SRF]ąWNRZR�PRJá\�GRW\F]\ü�ORNDOL�ZH�ZV]\VWNLFK�NDWHJRULDFK�EXG\QNyZ��SDĔVWZRZH�

SU\ZDWQH��NDPLHQLFH�F]\QV]RZH��GRP\�MHGQRURG]LQQH���D�Z\GDZDQH�E\á\�QLH]DOHĪQLH�RG�ZROL�ZáDĞFLFLHOD�

WR�RERZLą]NL�ZáDĞFLFLHOD���Z\QDMPXMąFHJR��JG\�WHQ�E\á�QLHREHFQ\��PXVLDáD�Z\NRQ\ZDü�MHGQRVWND

RUJDQL]DF\MQD�SRZRáDQD�GR�]DU]ąG]DQLD�QLHUXFKRPRĞFLDPL��=�WHJR�Z]JOĊGX�6ąG�1DMZ\ĪV]\�X]QDá��ĪH

Z\ND]\ZDQLH�SU]H]�ZQLRVNRGDZFĊ��LĪ�VSRVyE�MHJR�ZáDGDQLD�VSRUQą�QLHUXFKRPRĞFLą��SROHJDMąF\�QD

Z\GDZDQLX�GHF\]ML�R�SU]\G]LDOH�ORNDOX��]DZLHUDQLX�XPyZ�QDMPX��SRELHUDQLX�F]\QV]X�L�Z\NRQ\ZDQLX

UHPRQWyZ��RGSRZLDGDá�ZáDGDQLX�Z\NRQ\ZDQHPX�SU]H]�ZáDĞFLFLHOD��QLH�Z\áąF]DáR�PRĪOLZRĞFL�SU]\MĊFLD

SU]H]�6ąG��ĪH�ZQLRVNRGDZFD�E\á�MHG\QLH�G]LHUĪ\FLHOHP��:�]ZLą]NX�]�W\P�6ąG�1DMZ\ĪV]\�]ZUyFLá�XZDJĊ�L

QD�WR��ĪH�6NDUE�3DĔVWZD�]DEH]SLHF]Dá�SU]H]�ZSLV�KLSRWHNL�SU]\PXVRZHM�VZRMą�ZLHU]\WHOQRĞü�R�]ZURW

Z\GDWNyZ�GRNRQDQ\FK�QD�UHPRQW�EXG\QNX�SRVWDZLRQHJR�QD�QLHUXFKRPRĞFL��D�SRGVWDZą�GOD�Z\GDWNRZDQLD

ĞURGNyZ�ILQDQVRZ\FK�QD�UHPRQW�L�QDVWĊSQLH�]DEH]SLHF]HQLD�ZLHU]\WHOQRĞFL�R�LFK�]ZURW�E\á\�SU]HSLV\

XVWDZ\�]����NZLHWQLD������U��R�UHPRQWDFK�L�RGEXGRZLH��8VWDZD�WD�PLDáD�]DVWRVRZDQLH�GR�WDNLFK�EXG\QNyZ�
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VWDQRZLąF\FK�ZáDVQRĞü�RVyE�IL]\F]Q\FK�OXE�SUDZQ\FK��Z�NWyU\FK�ZSURZDG]RQR�SXEOLF]Qą�JRVSRGDUNĊ

ORNDODPL��DUW����XVWDZ\���3RGGDQH�RFHQLH�6ąGX�1DMZ\ĪV]HJR�SU]HSLV\�XVWDZ\�]�GQLD����NZLHWQLD������U��R

UHPRQWDFK�L�RGEXGRZLH�VWDQRZLá\�SRGVWDZĊ�GR�LQJHURZDQLD�Z�VIHUĊ�SUDZD�W\FK�ZáDĞFLFLHOL��NWyU]\�]

SRZRGX�QLHREHFQRĞFL�OXE�]�LQQ\FK�SU]\F]\Q�]DQLHFKDOL�UHPRQWyZ�ZLHORPLHV]NDQLRZ\FK�EXG\QNyZ

REMĊW\FK�V]F]HJyOQ\P�QDMPHP�SRVWDZLRQ\FK�QD�W\FK�QLHUXFKRPRĞFL��7DNĪH�Z�SRVWDQRZLHQLX�]�GQLD��

JUXGQLD������U����,,,�&6.��������6ąG�1DMZ\ĪV]\�X]QDá��ĪH�Z\NRQ\ZDQLH�SU]H]�ZQLRVNRGDZFĊ��6NDUE

3DĔVWZD��UHPRQWyZ�EXG\QNX�]QDMGXMąFHJR�QD�VSRUQHM�QLHUXFKRPRĞFL�QLH�PRĪH�E\ü�SRF]\W\ZDQH�]D

SU]HMDZ�ZROL�]PLDQ\�FKDUDNWHUX�ZáDGDQLD�Wą�QLHUXFKRPRĞFLą���Z�NLHUXQNX�SRVLDGDQLD�VDPRLVWQHJR��7DNĪH

Z�SRVWDQRZLHQLX�]�GQLD����PDMD������U���,9�&6.��������6ąG�1DMZ\ĪV]\�SRGNUHĞOLá��ĪH�ZLHOH�F]\QQRĞFL

SRGHMPRZDQ\FK�SU]H]�6NDUE�3DĔVWZD�MDNR�]DU]ąGFĊ�PRĪH�SRNU\ZDü�VLĊ�]�F]\QQRĞFLDPL�6NDUEX�3DĔVWZD

UHDOL]RZDQ\PL�Z�FKDUDNWHU]H�ZáDĞFLFLHOD��:yZF]DV�XVWDOHQLH�FKDUDNWHUX�ZáDG]WZD��F]\�VWDQRZL�RQR

SRVLDGDQLH�VDPRLVWQH��NRQLHF]QH�GR�]DVLHG]HQLD���F]\�WHĪ�QLH��PRĪH�Z\PDJDü�RGZRáDQLD�VLĊ�GR�SRGVWDZ\

REMĊFLD�U]HF]\�ZH�ZáDGDQLH��-HĪHOL�]DWHP�ZV]\VWNLH�F]\QQRĞFL��QD�NWyUH�SRZRáXMH�VLĊ�ZQLRVNRGDZFD��D

]DWHP�UHPRQW\��Z\GDZDQLH�GHF\]ML�Z�SU]HGPLRFLH�QDMPX�ORNDOL��]DZLHUDQLH�XPyZ�QDMPX�]QDMGRZDá\

RSDUFLH�Z�RERZLą]XMąF\FK�ZyZF]DV�SU]HSLVDFK��WR�Z\NOXF]\ü�QDOHĪ\�WR��E\�WDN�PDQLIHVWRZDQH�ZáDGDQLH

6NDUEX�3DĔVWZD�PLDáR�FKDUDNWHU�SRVLDGDQLD�VDPRLVWQHJR��3RQDGWR�MHĞOL�FKRG]L�R�]QDF]HQLH�ZSLVX�KLSRWHNL

SU]\PXVRZHM���QD�]DEH]SLHF]HQLH�ZLHU]\WHOQRĞFL�6NDUEX�3DĔVWZD���ZREHF�ZáDĞFLFLHOL��R�]ZURW�ĞURGNyZ

SLHQLĊĪQ\FK�Z\GDWNRZDQ\FK�QD�UHPRQW\�L�NRQVHUZDFMH�EXG\QNyZ��WR�]DUyZQR�Z�SU]\WRF]RQ\P

SRVWDQRZLHQLX��MDN�L�LQQ\FK�SR]RVWDMąF\FK�Z�W\P�VDP\P�QXUFLH�RU]HF]HQLDFK�6ąGX�1DMZ\ĪV]HJR�SRGNUHĞOD

VLĊ��ĪH�]áRĪHQLH�ZQLRVNX�R�ZSLV�KLSRWHNL�QLH�MHVW�MHG\Qą�RNROLF]QRĞFLą�ZVND]XMąFą�QD�FKDUDNWHU�ZáDG]WZD

QDG�QLHUXFKRPRĞFLą��S��SRVWDQRZLHQLH�]�GQLD����JUXGQLD������U���,,,�&6.����������:UHV]FLH�Z�W\P�V]HURNR

SU]\ZRáDQ\P�SU]H]�6ąG�2NUĊJRZ\�X]DVDGQLHQLX�SRVWDQRZLHQLD�]�GQLD����OLVWRSDGD������U����,,,�&6.

��������6ąG�1DMZ\ĪV]\�SRGNUHĞOLá�L�WR��ĪH�GOD�XVWDOHQLD�U]HF]\ZLVWHM�ZROL�ZáDGDQLD�QLHUXFKRPRĞFLą�SU]H]

6NDUE�3DĔVWZD�NZDOLILNRZDQHJR��Z�RNUHVLH�QLH]EĊGQ\P�GR�]DVLHG]HQLD��MDNR�SRVLDGDQLH�VDPRLVWQH�Z

UR]XPLHQLX�DUW������N�F���FKDUDNWHU\]XMąFH�VLĊ�NRU]\VWDQLHP�]�U]HF]\�]�Z\áąF]HQLHP�LQQ\FK�RVyE�

SRELHUDQLHP�SRĪ\WNyZ�L�GRFKRGyZ�ZH�ZáDVQ\P�LPLHQLX�L�GOD�VLHELH��MDN�WHĪ�VZRERGQ\P�G\VSRQRZDQLHP

QLHUXFKRPRĞFLą��PRĪH�PLHü�UyZQLHĪ�]QDF]HQLH�]DFKRZDQLH�SRGPLRWX�VSUDZXMąFHJR�ZáDG]WZR�QDG

QLHUXFKRPRĞFLą�SR�XSá\ZLH�RNUHVX�PDMąFHJR�SURZDG]Lü�GR�]DVLHG]HQLD��-HĪHOL�]DWHP�SR�XSá\ZLH�RNUHVX

SU]HZLG]LDQHJR�GR�]DVLHG]HQLD�EĊG]LH�LVWQLDá�VWDQ�ZáDGDQLD�QLHUXFKRPRĞFLą�]D�ZáDĞFLFLHOD��G]LHUĪHQLH���WR

EĊG]LH�WR�MHG\QLH�VZHJR�URG]DMX�NRQW\QXDFMD��SRWZLHUG]HQLH��VWDQX�LVWQLHMąFHJR�Z�RNUHVLH�SU]HZLG]LDQ\P

GR�]DVLHG]HQLD�

2GQRV]ąF�SRZ\ĪV]H�GR�UHDOLyZ�QLQLHMV]HM�VSUDZ\�L�DQDOL]XMąF�ZáDGDQLH�SU]HGPLRWRZą�QLHUXFKRPRĞFLą

ZHGáXJ�WDN�Z\MDĞQLRQ\FK�NU\WHULyZ��ZEUHZ�VWDQRZLVNX�6ąGX�SLHUZV]HM�LQVWDQFML��QLH�E\áR�SRGVWDZ

IDNW\F]Q\FK�L�SUDZQ\FK�GR�]DNZDOLILNRZDQLD�WHJR��Z�RNUHVLH�SRWU]HEQ\P�GR�]DVLHG]HQLD��MDNR�SRVLDGDQLD

VDPRLVWQHJR���Z�UR]XPLHQLX�DUW������N�F��:�W\P�PLHMVFX�Z\MDĞQLü�QDOHĪ\��ĪH�WHQ�VWDQ�ZáDGDQLD�QDOHĪDáR

UR]ZDĪ\ü�Z�NUHVLH�SRF]ąZV]\�RG���PDMD������U���ER�FKRFLDĪ�VąG�Z�VSUDZLH�R�]DVLHG]HQLH�QLH�MHVW�]ZLą]DQ\
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GDWą�]DVLHG]HQLD�ZVND]DQą�ZH�ZQLRVNX��D�W\P�VDP\P�L�GDWą�SRF]ąWNRZą���WR�UR]SR]QDMąF�ĪąGDQLH�ZLQLHQ

SR]RVWDZDü�Z�JUDQLFDFK�SU]HGPLRWRZ\FK�ZQLRVNX��7H�]�NROHL�Z\]QDF]DMą�IDNW\�ZVND]DQH�Z�MHJR

X]DVDGQLHQLX��,QQ\PL�VáRZ\��VNRUR�VDP�ZQLRVNRGDZFD�WZLHUG]Lá�R�ZáDGDQLX�SU]HGPLRWRZą�QLHUXFKRPRĞFLą

SRF]ąZV]\�RG���PDMD������U���D�W\P�VDP\P�QLH�ZVND]\ZDá�QD�ZáDGDQLH�QLą�SU]H]�6NDUE�3DĔVWZD�SU]HG�Wą

GDWą��WR�QLH�VSRVyE�E\áR�QLH�SRSU]HVWDü�QD�UR]ZDĪHQLX�VWDQX�ZáDGDQLD�SU]HGPLRWRZą�QLHUXFKRPRĞFLą�W\ONR

Z�RNUHĞORQ\FK�SU]H]�VDPHJR�ZQLRVNRGDZFĊ�JUDQLFDFK�F]DVRZ\FK��D�ZLĊF�SRF]ąZV]\�RG�WHM�ZZ��GDW\�

6DPR�ZáDGDQLH�SU]H]�6NDUE�3DĔVWZD�SU]HGPLRWRZą�QLHUXFKRPRĞFLą�Z�RNUHVLH�ZVND]\ZDQ\P�SU]H]

ZQLRVNRGDZFĊ�GR�]DVLHG]HQLD����PDMD������U������PDMD������U���E\áR�EH]VSRUQH��7HQ�VWDQ�PyJá�VWDQRZLü

Z\VWDUF]DMąFą���FR�GR�VDPHM�]DVDG\���SRGVWDZĊ�GRPQLHPDQLD�SRVLDGDQLD�VDPRLVWQHJR�]�DUW������N�F����QD

U]HF]�6NDUEX�3DĔVWZD��DOH�GRPQLHPDQLH�WR�]RVWDáR�VNXWHF]QLH�Z]UXV]RQH��1LH�XOHJD�ĪDGQHM�ZąWSOLZRĞFL�WR�

ĪH�6NDUE�3DĔVWZD�Z�FDá\P�DQDOL]RZDQ\P�GR�]DVLHG]HQLD�RNUHVLH�IDNW\F]QLH�ZáDGDá�SU]HGPLRWRZą

QLHUXFKRPRĞFLą�QLH�Z�LPLHQLX�ZáDVQ\P��D�]D�ZáDĞFLFLHOL�QLHUXFKRPRĞFL��DOERZLHP�WH�ZV]\VWNLH�F]\QQRĞFL�

NWyUH�Z\NRQ\ZDá�Z�VWRVXQNX�GR�QLHUXFKRPRĞFL�ZSLV\ZDá\�VLĊ�MHG\QLH�Z�VSUDZRZDQLH�]DU]ąGX

QLHUXFKRPRĞFLą��D�W\P�VDP\P�QLH�VWDQRZLá\�R�PDQLIHVWDFML�ZáDGDQLD�L�ZROL�ZáDGDQLD�QD�]HZQąWU]��Z�W\P

WDNĪH�Z�VWRVXQNX�GR�ZáDĞFLFLHOL��.OXF]RZH�]QDF]HQLH�GOD�WDNLHJR�ZQLRVNRZDQLD�PLDáR�SU]HDQDOL]RZDQLH

QLH�W\ONR�VDPHJR�VSRVREX�Z\NRQ\ZDQLD�ZáDGDQLD�SU]HGPLRWRZą�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD��

SU]H]�SU\]PDW�UHDOL]DFML�L�PRĪOLZRĞFL�UHDOL]DFML�NRQNUHWQ\FK�F]\QQRĞFL��LQQ\P�VáRZ\���Z�REOLF]X

]HZQĊWU]Q\FK�IRUP�ZáDGDQLD��DOH�FR�QDMLVWRWQLHMV]H��WDNĪH�]�XZ]JOĊGQLHQLHP�WHJR��F]\�L�Z�RSDUFLX�R�MDNLH

SRGVWDZ\�SUDZQH�WR�ZáDGDQLH�E\áR�Z\NRQ\ZDQH��Z�V]F]HJyOQRĞFL��F]\�ZSLV\ZDáR�VLĊ�MHG\QLH�Z�XVWDZRZR

Z\NUHRZDQą�L�SRZLHU]RQą�6NDUERZL�3DĔVWZD�VIHUĊ�SUDZ�L�RERZLą]NyZ��2F]\ZLVW\P�SR]RVWDZDá�ZQLRVHN�

ĪH�6NDUE�3DĔVWZD�QLH�VWDá�VLĊ�SRVLDGDF]HP�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�QD�VNXWHN�MHJR�SU]HQLHVLHQLD

SU]H]�SRSU]HGQLHJR�SRVLDGDF]D��F]\�SRVLDGDF]\��QDWRPLDVW�X]\VNDá�ZáDGDQLH�SU]HGPLRWRZą�QLHUXFKRPRĞFLą

QD�VNXWHN�IDNW\F]QHJR�SRZLHU]HQLD�MHM�]DU]ąGX��FR�QLHZąWSOLZLH�SU]\EUDáR�Z\PLDU�ZáDG]WZD�SXEOLF]QHJR�L

WR�DEVWUDKXMąF�RG�WHJR��ĪH�E\á�WR�]DU]ąG�SRZLHU]RQ\�IDNW\F]QLH��D�ZLĊF�EH]�Z\GDQLD�VNRQNUHW\]RZDQHM

LQG\ZLGXDOQHM�GHF\]ML�GRW\F]ąFHM�SU]HGPLRWRZHM�QLHUXFKRPRĞFL��1LHZąWSOLZLH�SRGVWDZą�WDNLHJR

ZQLRVNRZDQLD�E\áR�5R]SRU]ąG]HQLH�5DG\�0LQLVWUyZ�]�GQLD����SDĨG]LHUQLND������U��R�ZSURZDG]HQLX

SXEOLF]QHM�JRVSRGDUNL�ORNDODPL�Z�PLDVWDFK�.��L�&���']��8��]������U��1U�����SR]��������GR�NWyUHJR�WR�DNWX

WUDIQLH�RGZRáXMą�VLĊ�WDNĪH�VNDUĪąF\��6NRUR�]�WUHĞFL�MHJR�����ZSURVW�Z\QLNDáR��ĪH��Z�PLDVWDFK�.��L�&�

ZRMHZyG]WZD�������ZSURZDG]D�VLĊ�Z�FDáRĞFL�SXEOLF]Qą�JRVSRGDUNĊ�ORNDODPL���WR�RF]\ZLVW\P�SR]RVWDZDá

ZQLRVHN��ĪH�Wą�UHJXODFMą�REMĊWR�WDNĪH�L�SU]HGPLRWRZą�QLHUXFKRPRĞü���MDNR�]DEXGRZDQą�EXG\QNLHP

ZLHORORNDORZ\P��%LRUąF�SRG�XZDJĊ�FDáRĞü�QLHVSRUQLH�XVWDORQ\FK�IDNWyZ��QLH�XOHJD�ĪDGQHM�ZąWSOLZRĞFL�L�WR�

ĪH�QLH�W\ONR�QLH�SRWZLHUG]Dá\�RQH�WHJR��ĪH�GRV]áR�GR�SU]HNV]WDáFHQLD�WHJR�URG]DMX�ZáDG]WZD�SXEOLF]QHJR�ZH

ZáDGDQLH�QLHUXFKRPRĞFLą�PDMąFH�FHFK\�SRVLDGDQLD�VDPRLVWQHJR��DOH�ZUĊF]�SU]HFLZQLH�WH�IDNW\�MHG\QLH

SRWZLHUG]Dá\�WR��ĪH�6NDUE�3DĔVWZD�SU]H]�FDá\�RNUHV�ZVND]\ZDQ\�GR�]DVLHG]HQLD�ZáDGDá�QLHUXFKRPRĞFLą

MHG\QLH�]D�NRJR�LQQHJR��D�QLH�ZH�ZáDVQ\P�LPLHQLX�L�]�ZROą�ZáDGDQLD�GOD�VLHELH��7DND�NRQVWDWDFMD�]QDMGXMH

SHáQH�RSDUFLH�Z�W\P��ĪH�ZV]\VWNLH�Z\ND]DQH�Z�WRNX�UR]SR]QDQLD�VSUDZ\�IDNW\�LOXVWUXMąFH�VWDQ�ZáDGDQLD
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SU]HGPLRWRZą�QLHUXFKRPRĞFLą��MDN�WUDIQLH�RNUHĞOLá�WR�]�UHV]Wą�VDP�6ąG�5HMRQRZ\���Z\F]HUSXMąFH

�VSUDZRZDQLH�]DU]ąGX�L�DGPLQLVWURZDQLH�EXG\QNLHP���WM��Z\GDZDQLH�GHF\]ML�R�SU]\G]LDOH�ORNDOL

SRV]F]HJyOQ\P�RVRERP��VSRU]ąG]DQLH�SURWRNRáyZ�]GDZF]R���RGELRUF]\FK��]DZLHUDQLH�XPyZ�QDMPX�

]ELHUDQLH�F]\QV]X�RG�QDMHPFyZ��SU]HSURZDG]DQLH�ELHĪąF\FK�QDSUDZ�L�GUREQ\FK�UHPRQWyZ��Z�LVWRFLH

VWDQRZLáR�W\ONR�L�Z\áąF]QLH�Z\NRQ\ZDQLH�SUDZ�L�RERZLą]NyZ�SU]\VáXJXMąF\FK�6NDUERZL�3DĔVWZD�QD

SRGVWDZLH�DNWyZ�SUDZQ\FK��NUHXMąF\FK�QDMRJyOQLHM�QRZą�U]HF]\ZLVWRĞü�Z�yZF]HVQ\FK�ZDUXQNDFK

XVWURMRZR�SROLW\F]Q\FK���GRW\F]ąFą�QLHUXFKRPRĞFL�]DEXGRZDQ\FK�EXG\QNDPL�ZLHORPLHV]NDQLRZ\PL�

&KRG]L�R�WH�DNW\�SUDZQH��GR�NWyU\FK�Z�SU]\ZRáDQ\FK�MXĪ�Z\ĪHM�RU]HF]HQLDFK�RGZRá\ZDá�VLĊ�WDNĪH�6ąG

1DMZ\ĪV]\��GRFKRG]ąF�NRQVHNZHQWQLH�GR�DQDORJLF]Q\FK�ZQLRVNyZ��FR�LVWRWQH�Z�EDUG]R�]EOLĪRQ\FK

VWDQDFK�IDNW\F]Q\FK���GR�WHJR�EĊGąFHJR�SU]HGPLRWHP�QLQLHMV]HJR�SRVWĊSRZDQLD��-HGQDN�SU]HGH�ZV]\VWNLP

QDOHĪ\�Z\MĞü�RG�W\FK�DNWyZ�SUDZQ\FK��QD�NWyUH�WUDIQLH�RG�VDPHJR�SRF]ąWNX�SRVWĊSRZDQLD�SRSU]HG]DMąFHJR

Z\GDQLH�]DVNDUĪRQHJR�SRVWDQRZLHQLD�ZVND]\ZDOL�XF]HVWQLF\��VNDUĪąF\���WM��RG��'HNUHWX�]�GQLD����JUXGQLD

�����U��R�SXEOLF]QHM�JRVSRGDUFH�ORNDODPL�L�NRQWUROL�QDMPX��']��8��]������U��1U����SR]�������ZZ��

5R]SRU]ąG]HQLD�5DG\�0LQLVWUyZ�]�GQLD����SDĨG]LHUQLND������U��R�ZSURZDG]HQLX�SXEOLF]QHM�JRVSRGDUNL

ORNDODPL�Z�PLDVWDFK�.��L�&���']��8��]������U��1U�����SR]��������5R]SRU]ąG]HQLH�0LQLVWUD�*RVSRGDUNL

.RPXQDOQHM�]���F]HUZFD������U��Z�VSUDZLH�SU]HMPRZDQLD�EXG\QNyZ�Z�]DU]ąG�SDĔVWZRZ\��']��8��]�����

U��1U�����SR]������]�SyĨQ��]P����DUW�����XVWDZ\�]�GQLD����SDĨG]LHUQLND������U����3UDZR�/RNDORZH��']��8��]

�����U��1U���SR]������]�S�]P����DUW�����XVWDZ\�]�GQLD����NZLHWQLD������U��3UDZR�ORNDORZH��']��8��]������U�

1U�����SR]������]�S�]P����5R]SRU]ąG]HQLD�0LQLVWUD�*RVSRGDUNL�7HUHQRZHM�L�2FKURQ\�ĝURGRZLVND�]�GQLD��

SDĨG]LHUQLND������U��Z�VSUDZLH�SU]HMPRZDQLD�EXG\QNyZ�QLHVWDQRZLąF\FK�ZáDVQRĞFL�MHGQRVWHN

JRVSRGDUF]\FK��']��8�1U�����SR]��������������WDN�RNUHĞORQ\FK�]DGDĔ�6NDUEX�3DĔVWZD�Z�]DNUHVLH�SXEOLF]QHM

JRVSRGDUNL�ORNDODPL�QD�WHUHQLH�.���Z�W\P�L�ORNDODPL�QD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�QLHZąWSOLZLH�VáXĪ\áR

XWZRU]HQLH�SU]H]�3UH]\GLXP�0LHMVNLHM�5DG\�1DURGRZHM�Z�.���=DU]ąG]HQLHP�]�GQLD����VLHUSQLD������U�

=DU]ąGX��������N��������RUD]�=DU]ąG]HQLHP�]�GQLD����PDUFD������U����SU]HGVLĊELRUVWZ�SDĔVWZRZHJR

0LHMVNLHJR�=DU]ąGX�%XG\QNyZ�0LHV]NDOQ\FK�Z�.���=DU]ąG]HQLH���N���������NWyUH���MDN�WZLHUG]Lá�VDP

ZQLRVNRGDZFD��F]HJR�QLH�NZHVWLRQRZDOL�XF]HVWQLF\���VNDUĪąF\����GHF\]Mą�8U]ĊGX�:RMHZyG]NLHJR�Z�.��]

GQLD����VW\F]QLD������U��]RVWDáR�Z\NUHĞORQH�]�5HMHVWUX�3U]HGVLĊELRUVWZ�L�Z�WR�PLHMVFH�ZSLVDQR������

3U]HGVLĊELRUVWZR��������:REHF�WHJR�QLH�E\áR�ĪDGQ\FK�ZąWSOLZRĞFL�FR�GR�WHJR��ĪH�6NDUE�3DĔVWZD�ZáDGDá

SU]HGPLRWRZą�QLHUXFKRPRĞFLą�QD�SRGVWDZLH�W\FK�DNWyZ�SUDZQ\FK��F]\QLąF�WR�MHG\QLH�Z�JUDQLFDFK�SUDZ�L

RERZLą]NyZ�]�QLFK�Z\QLNDMąF\FK��6WąG�WDN�X]HZQĊWU]QLDQH�DNW\�WDNLHJR�ZáDGDQLD�QLHUXFKRPRĞFLą

]DEXGRZDQą�EXG\QNLHP�ZLHORORNDORZ\P�QLH�PRJá\�R]QDF]Dü�PDQLIHVWRZDQLD�ZáDGDQLD�L�ZROL�ZáDGDQLD�Z

LPLHQLX�ZáDVQ\P��D�MHG\QLH�ZáDGDQLD�]D�NRJR�LQQHJR��Z�LPLĊ�UHDOL]DFML�XVWDZRZ\FK��F]\�Z\QLNDMąF\FK�]

DNWyZ�SUDZQ\FK�QLĪV]HJR�U]ĊGX��]DGDĔ�VSUDZRZDQLD�SXEOLF]QHM�JRVSRGDUNL�ORNDODPL��NWyUD�GH�IDFWR

SUDNW\F]QLH�LVWQLDáD�GR�URNX�������:�WDN�]LGHQW\ILNRZDQH���FR�GR�SRGVWDZ��ĨUyGHá�SUDZD��RUD]�]ZDĪ\ZV]\

QD�Z\QLNDMąFH�]�QLFK�SU]HGPLRWRZH�JUDQLFH���IDNW\F]QH�ZáDGDQLH��Z�VSRVyE�RF]\ZLVW\�ZSLV\ZDáR�VLĊ

Z\NRQ\ZDQLH�NODV\F]Q\FK�F]\QQRĞFL�]DU]ąGX�SU]HGPLRWRZą�QLHUXFKRPRĞFLą��MDN�FKRFLDĪE\�Z\GDZDQLH
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Z\QLND�]�QLHVSRUQ\FK�XVWDOHĔ�IDNW\F]Q\FK��Z�W\P�NRQNUHWQ\P�SU]\SDGNX�6NDUE�3DĔVWZD�RJUDQLF]\á�GR
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]DVLHG]HQLD��6NRUR�ELHJá\�DNWXDOQLH�LVWQLHMąF\�VWDQ�EXG\QNX�RNUHĞOLá�MDNR�QDGDMąF\�VLĊ�GR�NDSLWDOQHJR
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#/document/16784256
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#/document/523190884
#/document/523646129
#/document/16785996?unitId=art(338)
#/document/16785996?unitId=art(336)
#/document/16785996?unitId=art(339)
#/document/16785996?unitId=art(172)
#/document/16785996?unitId=art(336)
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