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GRNXPHQWyZ�Z�ĞZLHWOH�]JURPDG]RQHJR�PDWHULDáX�GRZRGRZHJR��:�SU]\SDGNX�WáXPDF]HQLD�DNW�]JRQX

ZDUWR�SU]\SRPQLHü��ĪH�Z�DNWDFK�VSUDZ\�]QDMGXMH�VLĊ�RU\JLQDá��N������WHJR�GRNXPHQWX�VSRU]ąG]RQ\�SU]H]

ZáDĞFLZ\�RUJDQ�SDĔVWZD�,]UDHO��0LQLVWHUVWZR�6SUDZ�:HZQĊWU]Q\FK���D�QDGWR�RSDWU]RQ\�VWRVRZQą�NODX]XOą

DSRVWLOOH�SU]H]�0LQLVWHUVWZR�6SUDZ�=DJUDQLF]Q\FK�SDĔVWZD�,]UDHO��FR�Z\áąF]D�PRĪOLZRĞü�SRGZDĪHQLD�MHJR

WUHĞFL�Z�RSDUFLX�R�SU]HGáRĪRQą�NVHURNRSLĊ�WáXPDF]HQLD�VSRU]ąG]RQHJR�SU]H]�EOLĪHM�QLHRNUHĞORQą�RVREĊ�

,QQ\PL�VáRZ\��]DáąF]RQ\�GR�DNW�VSUDZ\�RU\JLQDá�DNWX�]JRQX��N������PD�ZDJĊ�GRNXPHQWX�XU]ĊGRZHJR�

NWyU\�QD�JUXQFLH�DUW����������N�S�F��Z�]Z��]�DUW�������N�S�F��VWDQRZL�GRZyG��WHJR��FR�]RVWDáR�Z�QLP

XU]ĊGRZR�]DĞZLDGF]RQH��SRU�P�LQ��XFKZDáD�6ąGX�1DMZ\ĪV]HJR�]�GQLDá���NZLHWQLD������U���,,,�&=3�������

261&�������������=�NROHL�SLVPR�DPEDVDG\�,]UDHOD�Z�:��]�GQLD���OLVWRSDGD������U��GRW\F]\�LQQHM�RVRE\�QLĪ

SU]HGPLRW�WRF]ąFHJR�VLĊ�SRVWĊSRZDQLD��3RPLPR�]ELHĪQRĞFL�LPLHQLD�L�QD]ZLVND��3��.���Z�WUHĞFL�GRNXPHQWX

Z\UDĨQLH�ZVND]DQR��ĪH�RVRED�WD�PLDáD�E\ü�FyUNą�%���XURG]RQą�Z�GQLX��������NWyUD�Z\HPLJURZDáD�GR�,]UDHOD

Z������U��-HGQRF]HĞQLH�]ZUDFD�XZDJĊ�DGQRWDFMD��GDQH�WH�UyĪQLą�VLĊ�RG�GDQ\FK�SRGDQ\FK�SU]H]�3DĔVWZD��

6ąG�5HMRQRZ\�X]QDá�]D�LVWRWQH��ĪH�SLVPR�WR�ZSá\QĊáR�GR�8U]ĊGX�0LDVWD�à��Z�GQLX���OLVWRSDGD������U�

�SRQDG����ODW�SU]HG�WHUPLQHP�UR]SUDZ\�SRSU]HG]DMąFHM�MHM�]DPNQLĊFLH���]RVWDáR�]áRĪRQH�GR�DNW�VSUDZ\

V\JQ��DNW�,�1V���������]�ZQLRVNX�6NDUEX�3DĔVWZD���3UH]\GHQWD�0LDVWD�à���Z�GQLX����VLHUSQLD������U���D

]DáąF]RQH�GR�DNW�QLQLHMV]HM�VSUDZ\�MHV]F]H�Z�VLHUSQLX������U���N�����

3R�WU]HFLH��6ąG�,�LQVWDQFML�VWZLHUG]Lá��ĪH�QLH�]DFKRG]Lá\�EH]Z]JOĊGQH�SU]HVáDQNL��DE\�]ZUyFLü�VLĊ�GR�-��$��IRU

,VUDHO�FHOHP�XVWDOHQLD�QXPHUX�GRZRGX�RVRELVWHJR�QDGDQHJR�3��.��SR�MHM�SU]\E\FLX�GR�,]UDHOD��6ąG�SRPLQąá

IDNW��ĪH�HZHQWXDOQD�]PLDQD�WHJR�QXPHUX�LGHQW\ILNDF\MQHJR�QD�SU]HVWU]HQL�SRQDG����ODW��RG������U��GR�����

U���QLH�VWDQRZL�VDPD�Z�VRELH�RNROLF]QRĞFL�HNVWUDRUG\QDU\MQHM��D�MXĪ�]�SHZQRĞFLą�QLH�SURZDG]ąFHM�GR

]DQHJRZDQLD�WRĪVDPRĞFL�GDQHM�RVRE\��QDOHĪ\�]DXZDĪ\ü��ĪH�NZHVWLD�WD��]PLDQD�QXPHUX�GRZRGX�RVRELVWHJR�

Z\QLND�FKRFLDĪE\�]�]DáąF]RQHJR�GR�DNW�VSUDZ\�DNWX�PDáĪHĔVWZD�3��&������L�,VUDHOD�&���N������

WáXPDF]HQLH���:�NRQVHNZHQFML�VDPR�Z\ND]DQLH��ĪH�]PDUáHM�SU]\SRU]ąGNRZ\ZDQR�UyĪQH�QXPHU\

GRNXPHQWX�WRĪVDPRĞFL�QLH�SURZDG]L�DXWRPDW\F]QLH�GR�]DNZHVWLRQRZDQLD�WRĪVDPRĞFL�RVRE\�VSRU]ąG]DMąFHM

WHVWDPHQW��FR�E\áR�JáyZQ\P�]DPLDUHP�XF]HVWQLND�SRVWĊSRZDQLD��&R�ZLĊFHM��SRGHMPXMąF�SUyEĊ

GRSURZDG]HQLD�GR�VNXWHF]QHJR�SU]HSURZDG]HQLD�WHJR�URG]DMX�GRZRGX�6NDUE�3DĔVWZD���3UH]\GHQW�0LDVWD

à��ZLQLHQ�Z\ND]Dü�VLĊ�ZLĊNV]ą�GHWHUPLQDFMą�L�]DDQJDĪRZDQLHP�Z�SU]HNRQDQLX�6ąGX��ĪH�WHJR�URG]DMX

ZQLRVHN�SR]D�VDP\P�MHJR�]áRĪHQLHP�QD�WDN�SyĨQ\P�HWDSLH�SRVWĊSRZDQLD�PRĪH�Z�U]HF]\ZLVWRĞFL

SU]\VáXĪ\ü�VLĊ�Z�MDNLNROZLHN�VSRVyE�GR�Z\MDĞQLHQLD�RNROLF]QRĞFL�LVWRWQ\FK�]�SXQNWX�ZLG]HQLD

UR]VWU]\JQLĊFLD��D�SU]\�W\P�QLH�PyJá�E\ü�SU]HSURZDG]RQ\�EH]�XG]LDáX�6ąGX��QS��]DáąF]HQLH�NVHURNRSLL

SLVPD�OXE�ZLDGRPRĞFL�H���PDLO�X]\VNDQHJR�RG�-��$��IRU�,VUDHO�Z�RGSRZLHG]L�QD�]DS\WDQLH�XF]HVWQLND��Z
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V]F]HJyOQRĞFL�]�DGQRWDFMą�R�PRĪOLZRĞFL�XG]LHODQLD�LQIRUPDFML�MHG\QLH�QD�ZQLRVHN�6ąGX���=JURPDG]RQ\

PDWHULDá�GRZRGRZ\�SRWZLHUG]D��ĪH�WDNLH�G]LDáDQLH�]H�VWURQ\�XF]HVWQLND�E\áR�PRĪOLZH�FKRFLDĪE\�Z

SU]\SDGNX�8��6��+RORFDXVW�0HPRULDá�0���SLVPR�SURFHVRZH�]�GQLD���VW\F]QLD������U��N�������������]DĞ�Z

WRNX�FDáHJR�SRVWĊSRZDQLD�6ąG�]ZUDFDá�VLĊ�QLH�W\ONR�GR�WHM�LQVW\WXFML��DOH�UyZQLHĪ�$PEDVDG\�,]UDHOD�Z�:�

�N������:RMHZRG\��������N�������0LQLVWHUVWZD�6SUDZ�:HZQĊWU]Q\FK��N�������F]\�WHĪ�������,QVW\WXWX������

�N�������:REHF�EUDNX�X]\VNDQLD�LVWRWQ\FK�LQIRUPDFML�GRW\F]ąF\FK�RVRE\�3��&������]�GRPX�.���HZHQWXDOQH

NLHURZDQLH�GR�LQQ\FK�MHV]F]H�LQVW\WXFML��Z�W\P�FKRFLDĪE\�ZQLRVNRZDQHJR�SU]H]�XF]HVWQLND�-��$��IRU�,VUDHO�

ZLQQR�E\ü�QD�W\P�HWDSLH�SRVWĊSRZDQLD�SRSU]HG]RQH�XSUDZGRSRGREQLHQLHP��ĪH�SRVLDGD�RQD�MDNLHNROZLHN

GDQH�NOXF]RZH�]H�Z]JOĊGX�QD�SU]HGPLRW�SRVWĊSRZDQLD��6ąG�QLH�DSUREXMH�VWDQRZLVND��]JRGQLH�]�NWyU\P

NRQLHF]QRĞü�]ZUyFHQLD�VLĊ�GR�GDQHM�LQVW\WXFML�PLDáDE\�Z\QLNDü�EH]Z]JOĊGQLH�]�WHM�W\ONR�SU]\F]\Q\��ĪH

]DMPXMH�VLĊ�RQD�JURPDG]HQLHP�LQIRUPDFML�QD�WHPDW�RVyE�QDURGRZRĞFL�Ī\GRZVNLHM�L�KLSRWHW\F]QLH�PRĪH

G\VSRQRZDü�EOLĪHM�QLHRNUHĞORQ\PL�GDQ\PL��:�WDNLP�SU]\SDGNX�6ąG�E\áE\�]RERZLą]DQ\�NDĪGRUD]RZR�GR

NLHURZDQLD�V]F]HJyáRZ\FK�]DS\WDĔ�GR�OLF]Q\FK�VWRZDU]\V]HĔ��LQVW\WXFML��PX]HyZ�RUD]�LQQ\FK�SRGPLRWyZ

]ZLą]DQ\FK�]�NXOWXUą�Ī\GRZVNą��FR�ZREHF�LFK�LORĞFL�XQLHPRĪOLZLDáRE\�SRGMĊFLH�PHU\WRU\F]QHJR

UR]VWU]\JQLĊFLD�Z�SU]HGPLRWRZHM�VSUDZLH�

6ąG�,�LQVWDQFML�X]QDá�UyZQLHĪ��ĪH�QLH�Z\VWąSLá\�GRVWDWHF]QH�SU]HVáDQNL�X]DVDGQLDMąFH�]DZLHV]HQLH

QLQLHMV]HJR�SRVWĊSRZDQLD�GR�F]DVX�SUDZRPRFQHJR�]DNRĔF]HQLD�SRVWĊSRZDQLD�NDUQHJR�SURZDG]RQHJR�Z

3URNXUDWXU]H�2NUĊJRZHM�Z�àRG]L�Z�VSUDZLH�V\JQ��DNW�9�'V��������

6ąG�5HMRQRZ\�]D]QDF]\á��ĪH�XVWDZRZD�UHGDNFMD�DUW����������N�S�F��ZVND]XMH�MHG\QLH�QD�IDNXOWDW\ZQą

PRĪOLZRĞü�]DZLHV]HQLD�SRVWĊSRZDQLD���6ąG�PRĪH�]DZLHVLü�SRVWĊSRZDQLH�]�XU]ĊGX����$�]DWHP�VDP�IDNW

WRF]ąFHJR�VLĊ�SRVWĊSRZDQLD�NDUQHJR�QLH�SURZDG]L�DXWRPDW\F]QLH�GR�QLHPRĪQRĞFL�NRQW\QXRZDQLD

SRVWĊSRZDQLD�F\ZLOQHJR��=DZLHV]HQLH�SRVWĊSRZDQLD�Z�RF]HNLZDQLX�QD�Z\GDQLH�Z\URNX�NDUQHJR�SRZLQQR

ZFKRG]Lü�Z�JUĊ�Z\MąWNRZR��:�RU]HF]QLFWZLH�XWUZDOLá�VLĊ�SRJOąG��ĪH�]DZLHV]HQLH�SRVWĊSRZDQLD�ZFKRG]L�Z

JUĊ�W\ONR�ZWHG\��JG\�VąG�Z�ĞZLHWOH�]JURPDG]RQHJR�PDWHULDáX�SURFHVRZHJR�QLH�]QDMGXMH�SRGVWDZ�GR

XZ]JOĊGQLHQLD�SRZyG]WZD��D�MHGQRF]HĞQLH�QLH�PRĪQD�Z\NOXF]\ü��ĪH�SRVWĊSRZDQLH�NDUQH�]DNRĔF]\�VLĊ

Z\URNLHP�VND]XMąF\P��NWyUHJR�XVWDOHQLDPL�VąG�Z�SRVWĊSRZDQLX�F\ZLOQ\P�E\áE\�]ZLą]DQ\�QD�SRGVWDZLH�

DUW�����N�S�F���SRU��RU]HF]HQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD���OLVWRSDGD������U���,�3=��������261�������1U���

SR]�������RU]HF]HQLD�6ąGX�1DMZ\ĪV]HJR��]�GQLD���PDUFD������U���,,�&=��������QLHSXEO���]�GQLD����VLHUSQLD

�����U���,9�3=��������263L.$�������]�����SR]������]�JORVą�5��6]DUND��]�GQLD���PDUFD������U���,�3.1�������

��261$3�������1U����SR]��������3U]\�SRGHMPRZDQLX�GHF\]ML�R�]DZLHV]HQLX�SRVWĊSRZDQLD�QDOHĪ\�UR]ZDĪ\ü

VSRG]LHZDQ\�F]DV�WUZDQLD�SRVWĊSRZDQLD�NDUQHJR�L�SUDZGRSRGRELHĔVWZR�Z\GDQLD�Z�QLP�Z\URNX

VND]XMąFHJR��FR�PRĪH�PLHü�]QDF]HQLH��]ZáDV]F]D�JG\�WRF]\�VLĊ�SRVWĊSRZDQLH�RGZRáDZF]H��D�Z�,�LQVWDQFML

GRV]áR�GR�VND]DQLD���VWDQ�]DDZDQVRZDQLD�SRVWĊSRZDQLD�F\ZLOQHJR��D�WDNĪH�FKDUDNWHU�VSUDZ\�F\ZLOQHM��D�Z

V]F]HJyOQRĞFL�]QDF]HQLH�MHM�V]\ENLHJR�UR]VWU]\JQLĊFLD�GOD�VWURQ\��SRU��NRPHQWDU]�+��'ROHFNLHJR�GR�DUW�����

N�S�F���/H[��NRPHQWDU]�7��(UHFLĔVNLHJR�GR�DUW������N�S�F���/H[��
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6ąG�5HMRQRZ\�SRG]LHODMąF�Z�SHáQL�]DSUH]HQWRZDQ\�L�XJUXQWRZDQ\�GRUREHN�GRNWU\Q\�L�MXG\NDWXU\�X]QDá��ĪH

]DZLHV]HQLH�QLQLHMV]HJR�SRVWĊSRZDQLD�QLH�MHVW�FHORZH��6DP�IDNW��ĪH�Z�3URNXUDWXU]H�2NUĊJRZHM�Z�àRG]L

SURZDG]RQH�MHVW�SRVWĊSRZDQLD�SU]\JRWRZDZF]H��Z�NWyU\P�MHGQ\P�]�ZąWNyZ�ĞOHGF]\FK�SR]RVWDMH�NZHVWLD

DXWHQW\F]QRĞFL�WHVWDPHQWX�3��&������MHVW�QLHZ\VWDUF]DMąF\��3U]HGH�ZV]\VWNLP�SRVWĊSRZDQLH�WR�SURZDG]RQH

MHVW�Z�VSUDZLH��LQ�UHP���D�UHDOL]RZDQH�QD�SU]HVWU]HQL�NLONX�ODW�F]\QQRĞFL�GRZRGRZH�Z�]DNUHVLH�SRPRF\

VąGRZHM�QLH�GRVWDUF]DMą�LVWRWQ\FK�GDQ\FK�OXE�SR]RVWDMą�RG�GáXĪV]HJR�F]DVX�EH]�RGSRZLHG]L��%UDN�MHVW

MDNLFKNROZLHN�SU]HVáDQHN�GR�VWZLHUG]HQLD��F]\�Z�RJyOH�GRMG]LH�GR�MHJR�SU]HNV]WDáFHQLD�Z�SRVWĊSRZDQLH

SU]HFLZNR�RVRELH��LQ�SHUVRQDP���FR�PXVLDáRE\�]RVWDü�SRSU]HG]RQH�SU]HGVWDZLHQLHP�VWRVRZQ\FK�]DU]XWyZ

RVRELH�SRGHMU]DQHM��QLH�ZVSRPLQDMąF�R�VNLHURZDQLX�GR�6ąGX�DNWX�RVNDUĪHQLD�L�Z\GDQLX�HZHQWXDOQHJR

Z\URNX�VND]XMąFHJR��NWyU\�]�XZDJL�QD�WUHĞü�DUW�����N�S�F��ZLą]DáE\�6ąG�Z�SRVWĊSRZDQLX�F\ZLOQ\P��:�WDN

XNV]WDáWRZDQ\FK�UHDOLDFK��SU]\�PDWHULDOH�GRZRGRZ\P�SR]ZDODMąF\P�QD�Z\GDQLH�PHU\WRU\F]QHJR

UR]VWU]\JQLĊFLD�Z�VSUDZLH��]DZLHV]HQLH�WRF]ąFHJR�VLĊ�SRVWĊSRZDQLD�]�EOLĪHM�QLHRNUHĞORQą��]D�SHZQH

GáXJROHWQLą�SHUVSHNW\Zą��Z�NRQWHNĞFLH�GRW\FKF]DV�SRGMĊW\FK�SU]H]�RUJDQ\�ĞOHGF]H�F]\QQRĞFL�L�LFK�HIHNWyZ

SURFHVRZ\FK��MHJR�QLHSRGMĊFLD�L�QLHZ\GDQLD�SRVWDQRZLHQLD�Z�SU]HGPLRFLH�VWZLHUG]HQLD�QDE\FLD�VSDGNX�SR

3��&������]�GRPX�.��QLH�PRJáR�]QDOHĨü�DNFHSWDFML�]H�VWURQ\�6ąGX�Z�QLQLHMV]\P�VNáDG]LH��0DUJLQDOQLH�QDOHĪ\

ZVND]Dü�QD�WUHĞü�DUW����������SNW���N�S�F���NWyU\�VWZDU]D�SRGVWDZĊ�GR�Z]QRZLHQLD�SRVWĊSRZDQLD�Z

SU]\SDGNX��JG\�RU]HF]HQLH�]RVWDáR�RSDUWH�QD�GRNXPHQFLH�SRGURELRQ\P�OXE�SU]HURELRQ\P��7\P�VDP\P

HZHQWXDOQH�U\]\NR�SU]HVąG]HQLD�EUDNX�DXWHQW\F]QRĞFL�WHVWDPHQWX�]áRĪRQHJR�GR�DNW�QLQLHMV]HM�VSUDZ\�Z

EOLĪHM�QLHRNUHĞORQHM�SU]\V]áRĞFL�QLH�SR]EDZL�]DLQWHUHVRZDQ\FK��Z�W\P�SU]\SDGNX�6NDUEX�3DĔVWZD��

3UH]\GHQWD�0LDVWD�à���PRĪOLZRĞFL�GRFKRG]HQLD�VZ\FK�SUDZ��]ZLą]DQ\FK�]�SUDZHP�ZáDVQRĞFL

QLHUXFKRPRĞFL�SRáRĪRQHM�Z�à��SU]\�XOLF\��������QD�GURG]H�SRVWĊSRZDQLD�VąGRZHJR�

3U]HGPLRWHP�QLQLHMV]HJR�SRVWĊSRZDQLD�SR]RVWDZDáR�VWZLHUG]HQLH�QDE\FLD�VSDGNX�SR�3��&������]�GRPX�.��

SU]\�F]\P�ZV]HONLH�UR]ZDĪDQLD�]ZLą]DQH�]�SUREOHPDW\Ną�]DVWRVRZDQLD�SUDZD�ZáDĞFLZHJR��F]\�WHĪ

XVWDOHQLD�SRU]ąGNX�G]LHG]LF]HQLD�PXVLDá\�]RVWDü�SRSU]HG]RQH�UR]VWU]\JQLĊFLHP�]DLVWQLDáHJR�PLĊG]\

VWURQDPL�VSRUX�FR�GR�WRĪVDPRĞFL�RVRE\�]PDUáHM��Z�V]F]HJyOQRĞFL�Z\MDĞQLHQLD��F]\�3��&������]�GRPX�.��WR�WD

VDPD�RVRED�FR�3��&�������D�ZLĊF�DXWRUND�WHVWDPHQWX�GDWRZDQHJR�QD�G]LHĔ����VLHUSQLD������U�

6ąG�,�LQVWDQFML�XVWDOLá��ĪH�SR]D�ZV]HONLP�VSRUHP�SR]RVWDMH�IDNW��ĪH�3��.��XURG]LáD�VLĊ�Z�GQLX�������Z�à��MDNR

FyUND�'��.������L�&��(��.������]�GRPX�.���RGSLV�]XSHáQ\�DNWX�XURG]HQLD�N������RGSLV�VNUyFRQ\�DNWX

XURG]HQLD�N����DNW�VSUDZ\�,�1V����������:REHF�WUHĞFL�]XSHáQHJR�RGSLVX�DNWX�VWDQX�F\ZLOQHJR�QLH�PRĪQD

QDGDZDü�ZLĊNV]HJR�]QDF]HQLD�Z�UR]ELHĪQRĞFL�PLĊG]\�LPLRQDPL�WM��������L��������VNRUR�Z�GRNXPHQFLH�W\P

ZSURVW�]D]QDF]RQR�]PLDQĊ�LPLHQLD�]�������QD��������MDND�PLDáD�PLHMVFH�Z�GQLX����OXWHJR������U��QD�PRF\

GHF\]ML�.��0LOLFML�2E\ZDWHOVNLHM�Z�à���GRNRQDQR�UyZQLHĪ�]PLDQ\�LPLRQ�PDWNL�]�������QD���������-DN�Z\QLND�]

NVLĊJL�OXGQRĞFL�VWDáHM��GRNXPHQW�SRFKRG]ąF\�]�$UFKLZXP�3DĔVWZRZHJR�Z�à����N���������DNW�VSUDZ\�,�1V

��������'��.�������&����(��.�������3��.���XURG]RQD�Z�GQLX�������Z�à����-XQWD�5��.���(��.������L�.��.�

]DPLHV]NLZDOL�QD�WHUHQLH�0LDVWD�à��Z�JUXGQLX������U��=DáąF]RQH�GR�DNW�VSUDZ\�GRNXPHQW\�SRWZLHUG]DMą

UyZQLHĪ�IDNW��ĪH�3��.��SU]HĪ\áD�,,�:RMQĊ�ĝZLDWRZą��:�SU]HFLZQ\P�UD]LH�QLH�PRJáDE\�]áRĪ\ü�VNXWHF]QLH
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ZQLRVNX�GR�:\G]LDáX�+LSRWHF]QHJR�6ąGX�2NUĊJRZHJR�Z�àRG]L�R�XMDZQLHQLH�MHM�SUDZ�MDNR

ZVSyáZáDĞFLFLHOD�QLHUXFKRPRĞFL�SRáRĪRQHM�SU]\�XOLF\��������FR�XF]\QLáD�RVRELĞFLH�Z�GQLX����VLHUSQLD������U�

�N�����������-DN�MXĪ�ZF]HĞQLHM�]RVWDáR�WR�ZVSRPQLDQH�3��.��GRNRQDáD�Z������U��]PLDQ\�LPLHQLD�QD�3��&R

ZLĊFHM��]�GDQ\FK�]H�]ELRUyZ�PHOGXQNRZ\FK�8U]ĊGX�0LDVWD�à��Z\QLND��ĪH�3��.�������XURG]RQD�Z�GQLX������

Z�à���Z\PHOGRZDáD�VLĊ�Z�GQLX����OLVWRSDGD������U��L�Z\HPLJURZDáD�GR�,]UDHOD��N����DNW�VSUDZ\�,�1V

��������

'RNRQXMąF�RFHQ\�SRZ\ĪV]\FK�IDNWyZ�6ąG�5HMRQRZ\�VWZLHUG]Lá��ĪH�3��.��SU]HĪ\áD�,,�:RMQĊ�ĝZLDWRZą��D�Z

�����U��Z\HPLJURZDáD�GR�,]UDHOD�MDNR�3��.�������MXĪ�SR�]PLDQLH�LPLHQLD���=�W\FK�W\ONR�Z]JOĊGyZ�6ąG�QLH

SRG]LHOLá�DUJXPHQWyZ�6NDUEX�3DĔVWZD���3UH]\GHQWD�0LDVWD�à���NWyU\�VWDUDá�VLĊ�GRZLHĞü�WH]\�SU]HFLZQHM�WM�

EUDNX�SU]HĪ\FLD�SU]H]�3��.��ZRMQ\��P�LQ��SLVPR�SURFHVRZH�]�GQLD���VW\F]QLD������U��N������������D�WDNĪH

JáRV�NRĔFRZ\�SHáQRPRFQLND�Z�WRNX�UR]SUDZ\�]�GQLD����OLVWRSDGD������U��N�������:�W\P�NRQWHNĞFLH�6ąG�,

LQVWDQFML�RGZRáDá�VLĊ�GR�RGSRZLHG]L�XG]LHORQHM�6ąGRZL�SU]H]�������8��6��+RORFDXVW�0HPRULDá�0��]�GQLD���

ZU]HĞQLD������U���N�������Z�NWyUHM�Z\UDĨQLH�]D]QDF]RQR��ĪH�ZLGQLHMąFD�Z�MHJR�]ELRUDFK�SU]\�RVRELH�3��&�

GDWD����VW\F]QLD������U���WR�FKZLOD�ZSURZDG]HQLD�VLĊ�SRG�DGUHV�6�����,QQą�NZHVWLą�SR]RVWDMH�]XSHáQH

SRPLQLĊFLH�SU]H]�XF]HVWQLND�VWRVRZDQLD�Z�WUDNFLH�ZRMQ\�SU]H]�]PDUáą�VZRMHJR�QD]ZLVND�SDQLHĔVNLHJR

�.����D�QLH�SU]\MĊWHJR�SR�PĊĪX��&����&R�ZLĊFHM��QDGHVáDQH�SU]H]�������8��6��+RORFDXVW�0HPRULDá�0�

ZVND]XMą��ĪH�Z�WUDNFLH�QD]LVWRZVNLHM�RNXSDFML�QD�WHUHQLH�������JHWWD�SRG�MHGQ\P�DGUHVHP���$�����P�����

]DPLHV]NLZDOL�ZVSyOQLH��'��.�������(��.�������.��.���3��.���3��.������L�5��.���N�������3RPLMDMąF�QLHĞFLVáRĞFL

Z�]DNUHVLH�LPLRQ�URG]HĔVWZD��D�WDNĪH�GDW�XURG]HQLD��6ąG�5HMRQRZ\�X]QDá��ĪH�Z�MHGQ\P�ORNDOX�SU]HE\ZDá

'��.������ZUD]�]�ĪRQą�(���&��(���XURG]RQD�Z�GQLX��������RUD]�F]WHUHPD�FyUNDPL��Z�W\P�3��.�

$QDOL]D�]JURPDG]RQHJR�PDWHULDáX�GRZRGRZHJR�ZVND]XMH��ĪH�Z�GQLX����NZLHWQLD������U��GRV]áR�GR

]DZDUFLD�PDáĪHĔVWZD��DNW�PDáĪHĔVWZD�QXPHU����������N�����L������SRPLĊG]\�,VUDHOHP�&���D�3��&������

XURG]RQą�Z�GQLX��������FyUNą�'��L�&���(����NWyUD�OHJLW\PRZDáD�VLĊ�GRZRGHP�WRĪVDPRĞFL�R�QXPHU]H������

�XSU]HGQLR�]PLHQLRQ\P���-HGQRF]HĞQLH�6ąG�VWZLHUG]Lá��ĪH�]�]DáąF]RQ\FK�DNWyZ�Z\VWDZLRQ\FK�SU]H]

0LQLVWHUVWZR�6SUDZ�:HZQĊWU]Q\FK�,]UDHOD�Z\QLND��ĪH�3��&�������SRVáXJXMąFD�VLĊ�GRNXPHQWHP�WRĪVDPRĞFL

QXPHU�������]PLHQLáD�Z������U��VZRMH�QD]ZLVNR�QD�&��Z�]ZLą]NX�]�]DZDUFLHP�]ZLą]NX�PDáĪHĔVNLHJR��N����

L�������D�QDGWR�DĪ�GR�ĞPLHUFL�ILJXURZDáD�Z�UHMHVWU]H�OXGQRĞFL�MDNR�3��&�������FyUND�'��L�&���XURG]RQD�Z�GQLX

������Z�3ROVFH��QXPHU�GRNXPHQWX�WRĪVDPRĞFL��������N�����L�������:UHV]FLH�]QDMGXMąF\�VLĊ�Z�DNWDFK�QLQLHMV]HM

VSUDZ\�RU\JLQDá�KHEUDMVNLHJR�DNWX�]JRQX��N������SRWZLHUG]D��ĪH�3��&�������FyUND�'��L�&���XURG]RQD�Z�GQLX

�������D�]PDUáD�Z�GQLX����ZU]HĞQLD������U��Z�5���OHJLW\PRZDáD�VLĊ�GRNXPHQWHP�WRĪVDPRĞFL�QXPHU��������6ąG

5HMRQRZ\�VWZLHUG]Lá��ĪH�]�NVHURNRSLL�SDV]SRUWX�Z\QLND�]DĞ�QLH�W\ONR�VDP�QXPHU�GRNXPHQWX�WRĪVDPRĞFL�

�������DOH�WDNĪH�PLHMVFH�XURG]HQLD���à��RUD]�MHJR�GDWD�����VLHUSQLD������U��=�NROHL�WUHĞü�]áRĪRQHJR�WHVWDPHQWX

SRWZLHUG]D��ĪH�RVREą�JR�VSRU]ąG]DMąFą�E\áD�3��&������SRVLDGDMąFD�GRZyG�WRĪVDPRĞFL�QXPHU�������

:HGáXJ�6ąGX�,�LQVWDQFML�SU]HGVWDZLRQH�RNROLF]QRĞFL�IDNW\F]QH�SRWZLHUG]DMą��ĪH�WHVWDPHQW�]�GQLD���

VLHUSQLD������U��VSRU]ąG]LáD�WD�VDPD�RVRED��NWyUD�Z�GQLX����NZLHWQLD������U��Z\V]áD�]D�PąĪ�]D�,VUDHOD�&��L



]PDUáD�Z�GQLX����ZU]HĞQLD������U���D�SU]\�W\P�OHJLW\PRZDáD�VLĊ�GRNXPHQWHP�WRĪVDPRĞFL�QXPHU��������D

ZLĊF�3��&������]�GRPX�.���FyUND�'��L�&���(����XURG]RQD�Z�GQLX�������Z�3ROVFH��àRG]L���2VWDWHF]Qą�NZHVWLą

SRGOHJDMąFą�UR]VWU]\JQLĊFLX�SR]RVWDZDáR�XVWDOHQLH��F]\�RVRED�WD�WR�Z�LVWRFLH�3��.��XURG]RQD�Z�GQLX�������Z

à���FyUND�'��.������L�&��(��.������]�GRPX�.�

0DMąF�QD�Z]JOĊG]LH�SRZ\ĪV]H�6ąG�5HMRQRZ\�GRV]HGá�GR�SU]HNRQDQLD��ĪH�SU]HGáRĪRQH�GRNXPHQW\

SRFKRG]ąFH��]H�ĨUyGHá�SROVNLFK�GR������U���RVWDWQLD�LQIRUPDFMD�]ZLą]DQD�]�HPLJUDFMą���RUD]�L]UDHOVNLFK�RG

�����U���SLHUZV]D�LQIRUPDFMD�]ZLą]DQD�]�PDáĪHĔVWZHP��GR������U��GRW\F]ą�MHGQHM�L�WHM�VDPHM�RVRE\�WM��3��&�

����]�GRPX�.���XURG]RQHM�Z�GQLX�������Z�à��MDNR�3��.���FyUND�'��L�(���&��(���]�GRPX�.���D�]PDUáHM�Z�GQLX���

ZU]HĞQLD������U��Z�5���,]UDHO���=DáąF]RQD�GRNXPHQWDFMD�SU]HGVWDZLD�QLH�W\ONR�FKURQRORJLF]QH�ORV\�]PDUáHM

RG�FKZLOL�XURG]HQLD�GR�MHM�ĞPLHUFL��DOH�UyZQLHĪ�SR]RVWDMH�]H�VREą�Z�ĞFLVáHM�NRUHVSRQGHQFML�Z�]DNUHVLH

GDQ\FK�SR]ZDODMąF\FK�QD�LGHQW\ILNDFMĊ�RVRE\��NWyUHM�GRW\F]ą��6ąG�PLDá�Z�WHM�PLHU]H�QD�XZDG]H�SU]HGH

ZV]\VWNLP�]ELHĪQRĞü�LPLHQLD��3��3��������QD]ZLVND��&��SR�PĊĪX�L�.��YHO�&��MDNR�URGRZH���GDWĊ�L�PLHMVFH

XURG]HQLD����VLHUSQLD������U���3ROVND��à����LPLRQD�URG]LFyZ��'��L�(��(��������D�WDNĪH�LGHQW\ILNXMąF\�Wą�VDPą

RVREĊ�QXPHU�GRNXPHQWX�WRĪVDPRĞFL��QLH]PLHQQ\�RG�FR�QDMPQLHM������U��GR�FKZLOL�ĞPLHUFL����������NWyU\

]RVWDá�XMĊW\�Z�GDQ\FK�]�UHMHVWUX�OXGQRĞFL��DNFLH�PDáĪHĔVWZD��DNFLH�]JRQX��F]\�ZUHV]FLH�SDV]SRUFLH�RUD]

DNFLH�RVWDWQLHM�ZROL��1LH�PRĪQD�E\áR�UyZQLHĪ�VWUDFLü�]�SROD�ZLG]HQLD��ĪH�X]\VNDQH�Z�UDPDFK

SU]HSURZDG]RQ\FK�RGH]Z��D�WDNĪH�]DáąF]RQH�GR�DNW�VSUDZ\�LQIRUPDFMH�SRFKRG]ąFH�RG�$PEDVDG\�,]UDHOD�Z

:���N����DNW�VSUDZ\�,�1V����������LQVW\WXWX��������N�������0LQLVWHUVWZD�6SUDZ�:HZQĊWU]Q\FK�L

$GPLQLVWUDFML��N�������������8U]ĊGX�:RMHZyG]NLHJR�Z�à���N�������������8��6��+RORFDXVW�0HPRULDá�0���N����

��������D�WDNĪH�������,QVW\WXWX��������N������QLH�GRVWDUF]\á\�GDQ\FK��NWyUH�SRGZDĪDá\E\�WRĪVDPRĞü�]PDUáHM�

3U]\�EUDNX�GRZRGyZ�SU]HFLZQ\FK�DUJXPHQWDFMD�XF]HVWQLND�6NDUEX�3DĔVWZD���3UH]\GHQWD�0LDVWD�à�

]PLHU]DMąFD�GR�]DQHJRZDQLD�WRĪVDPRĞFL�3��&������]�GRPX�.���Z\QLNDMąFHM�]�GRNXPHQWyZ�]H�ĨUyGHá

L]UDHOVNLFK�QLH�PRJáD�]DVáXJLZDü�QD�XZ]JOĊGQLHQLH��6ąG�5HMRQRZ\�]DWHP�VWZLHUG]Lá��ĪH�SRGQRV]RQH�SU]H]

XF]HVWQLND�WZLHUG]HQLD�Z�WHM�PLHU]H�VWDQRZLá\�Z\áąF]QLH�MHJR�VXELHNW\ZQą�RFHQĊ�IDNWyZ��SU]\�F]\P

SR]EDZLRQą�ZDORUX�GRZRGRZHJR��:�WDN�XNV]WDáWRZDQ\FK�RNROLF]QRĞFLDFK�PRJá\�E\ü�SRF]\W\ZDQH

MHG\QLH�Z�NDWHJRULDFK�XSUDZGRSRGREQLHQLD������N�S�F����FR�MHGQDN�Z�UHDOLDFK�SU]HGPLRWRZHM�VSUDZ\�QLH

PRJáR�]DVWąSLü�RERZLą]NX�XGRZRGQLHQLD�IDNWyZ��]�NWyU\FK�VWURQD�Z\ZRG]L�GOD�VLHELH�NRU]\VWQH�VNXWNL

SUDZQH�

:HGáXJ�6ąGX�5HMRQRZHJR�]JURPDG]RQ\�PDWHULDá�GRZRGRZ\�Z\ND]Dá��ĪH�3��&������]�GRPX�.��Z�FKZLOL

ĞPLHUFL�OHJLW\PRZDáD�VLĊ�SRGZyMQ\P�RE\ZDWHOVWZHP��SROVNLP��QDGDQH�Z�GQLX����OLSFD������U���NWyUHJR

QLH�XWUDFLáD�ZREHF�HPLJUDFML�Z������U���RUD]�L]UDHOVNLP��X]\VNDQH�Z�WUDNFLH�SRE\WX�Z�,]UDHOX�RG������U���

:�W\P�ĞZLHWOH�]D�EH]VSRUQą�QDOHĪDáR�X]QDü�MXU\VG\NFMĊ�WXWHMV]HJR�6ąGX�Z\QLNDMąFD�]�WUHĞFL�DUW����������

N�S�F���]JRGQLH�]�NWyU\P�GR�MXU\VG\NFML�NUDMRZHM�QDOHĪą�VSUDZ\�VSDGNRZH��MHĪHOL�VSDGNRGDZFD�Z�FKZLOL

ĞPLHUFL�E\á�RE\ZDWHOHP�SROVNLP�OXE�PLDá�PLHMVFH�]DPLHV]NDQLD�EąGĨ�PLHMVFH�]Z\NáHJR�SRE\WX�Z

5]HF]\SRVSROLWHM�3ROVNLHM��:�RGQLHVLHQLX�]DĞ�GR�NZHVWLL�Z\ERUX�SUDZD�ZáDĞFLZHJR�6ąG�QLH�PyJá�]QDOHĨü

]DVWRVRZDQLD�UHJXODFML�UR]SRU]ąG]HQLD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�8(�QU�������]�GQLD���OLSFD������U��Z
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VSUDZLH�MXU\VG\NFML��SUDZD�ZáDĞFLZHJR��X]QDZDQLD�L�Z\NRQ\ZDQLD�RU]HF]HĔ��SU]\MPRZDQLD�L

Z\NRQ\ZDQLD�GRNXPHQWyZ�XU]ĊGRZ\FK�GRW\F]ąF\FK�G]LHG]LF]HQLD�RUD]�Z�VSUDZLH�XVWDQRZLHQLD

HXURSHMVNLHJR�SRĞZLDGF]HQLD�VSDGNRZHJR��']�8�8(�/����������������NWyUH�]QDMGXMH�]DVWRVRZDQLH�GR

G]LHG]LF]HQLD�SR�RVREDFK�]PDUá\FK�Z�GQLX�OXE�SR�GQLX����VLHUSQLD������U���DUW�����XVW����UR]SRU]ąG]HQLD��

7\P�VDP\P�6ąG�5HMRQRZ\�RGZRáDá�VLĊ�GR�WUHĞFL�XVWDZ\�]�GQLD����OLVWRSDGD������U��3UDZR�3U\ZDWQH

0LĊG]\QDURGRZH��']��8��]������U��1U�����SR]������]�SyĨQ��]P���Z�EU]PLHQLX�RERZLą]XMąF\P�QD�GDWĊ

RWZDUFLD�VSDGNX�����ZU]HĞQLD������U����=JRGQLH�]DĞ�]�WUHĞFLą�DUW��������SU]HGPLRWRZHJR�DNWX�MHĪHOL�XVWDZD

SU]HZLGXMH�ZáDĞFLZRĞü�SUDZD�RMF]\VWHJR��RE\ZDWHO�SROVNL�SRGOHJD�SUDZX�SROVNLHPX��FKRFLDĪE\�SUDZR

LQQHJR�SDĔVWZD�X]QDZDáR�JR�]D�RE\ZDWHOD�WHJR�SDĔVWZD��:�P\ĞO�]DĞ�DUW�����XVWDZ\�Z�VSUDZDFK

VSDGNRZ\FK�ZáDĞFLZH�MHVW�SUDZR�RMF]\VWH�VSDGNRGDZF\�]�FKZLOL�MHJR�ĞPLHUFL��:�NRQVHNZHQFML

UR]VWU]\JDMąF�QLQLHMV]ą�VSUDZĊ�6ąG�RSLHUDá�VLĊ�QD�WUHĞFL�NRGHNVX�F\ZLOQHJR��SUDZR�RMF]\VWH��Z�EU]PLHQLX

RERZLą]XMąF\P�QD�GDWĊ�RWZDUFLD�VSDGNX�SR�]PDUáHM�SRVLDGDMąFHM�Z�FKZLOL�ĞPLHUFL�RE\ZDWHOVWZR�SROVNLH�

:�P\ĞO�DUW������N�S�F��VąG�VSDGNX�EDGD�]�XU]ĊGX��NWR�MHVW�VSDGNRELHUFą��:�V]F]HJyOQRĞFL�EDGD��F]\

VSDGNRGDZFD�SR]RVWDZLá�WHVWDPHQW��RUD]�Z]\ZD�GR�]áRĪHQLD�WHVWDPHQWX�RVREĊ��FR�GR�NWyUHM�EĊG]LH

XSUDZGRSRGREQLRQH��ĪH�WHVWDPHQW�X�QLHM�VLĊ�]QDMGXMH��-HĪHOL�WHVWDPHQW�]RVWDQLH�]áRĪRQ\��VąG�GRNRQD�MHJR

RWZDUFLD�L�RJáRV]HQLD�

-HGQRF]HĞQLH�]JRGQLH�]�WUHĞFLą�DUW����������N�S�F��6ąG�ZLQLHQ�Z�WRNX�SRVWĊSRZDQLD�QLHSURFHVRZHJR�F]XZDü

QDG�]DSHZQLHQLHP�Z�QLP�XG]LDáX�RVRERP�]DLQWHUHVRZDQ\P��FR�QD�JUXQFLH�SRVWĊSRZDQLD�VSDGNRZHJR

R]QDF]D�RERZLą]HN�XVWDOHQLD�GDQ\FK�QLH�W\ONR�]JáDV]DMąFHJR�VLĊ�VSDGNRELHUF\�WHVWDPHQWRZHJR��R�LOH�DNW

RVWDWQLHM�ZROL�]RVWDá�]áRĪRQ\�GR�DNW�VSUDZ\���DOH�UyZQLHĪ�SRWHQFMDOQ\FK�VSDGNRELHUFyZ�XVWDZRZ\FK��VNRUR

SU]\VáXJXMĊ�LP�SUDZR�GR�]DNZHVWLRQRZDQLD�WHVWDPHQWX���6WRVRZQLH�]DĞ�GR�RERZLą]XMąF\FK�Z�GDFLH

RWZDUFLD�VSDGNX�SU]HSLVyZ�NRGHNVX�F\ZLOQHJR��D�UHJXOXMąF\FK�NUąJ�VSDGNRELHUFyZ�XVWDZRZ\FK�QDOHĪ\

VWZLHUG]Lü��ĪH�QDOHĪHOL�GR�QLHJR�PDáĪRQHN�L�]VWĊSQL�]PDUáHJR��DUW������N�F����URG]LFH�L�URG]HĔVWZR�]PDUáHJR

�DUW������N�F����]VWĊSQL�URG]HĔVWZD��DUW������N�F����D�Z�SU]\SDGNX�LFK�EUDNX�6NDUE�3DĔVWZD�MDNR

VSDGNRELHUFD�NRQLHF]Q\��DUW����������N�F���

:�UDPDFK�SRF]\QLRQ\FK�XVWDOHĔ�IDNW\F]Q\FK��Z�V]F]HJyOQRĞFL�SU]HGáRĪRQHM�GRNXPHQWDFML��]áRĪRQ\FK

]DSHZQLHĔ�VSDGRZ\FK��DUW������N�S�F����MDN�UyZQLHĪ�SU]HSURZDG]RQHJR�RJáRV]HQLD�Z�G]LHQQLNX�R�]DVLĊJX

RJyOQRSROVNLP��DUW������N�S�F���6ąG�5HMRQRZ\�VWZLHUG]Lá��ĪH�Z�GDFLH�ĞPLHUFL�3��&������]�GRPX�.��QLH�Ī\á\

MDNLHNROZLHN�RVRE\�IL]\F]QH��NWyU\P�SU]\SDGDáE\�VWDWXV�MHM�VSDGNRELHUF\�XVWDZRZHJR��6ąG�X]QDá��ĪH�]

VDPHM�WUHĞFL�SUDZRPRFQHJR�SRVWDQRZLHQLD�6ąGX�5HMRQRZHJR�GOD�àRG]L���ĝUyGPLHĞFLD�Z�àRG]L�]�GQLD���

F]HUZFD������U���V\JQ��DNW�,�1V���������Z\QLND��ĪH�URG]HĔVWZR�]PDUáHM�WM��.��.���-��5��.��L�(��.������]PDUá\

Z�GQLX����JUXGQLD������U���D�MHM�PDWND�&��(��.������]�GRPX�.��Z�GQLX����JUXGQLD������U��:�GDFLH�ĞPLHUFL�3�

&������]�GRPX�.���MHM�RMFLHF�PLDáE\�XNRĔF]RQH�����ODW��XURG]RQ\�Z�������URNX���]DĞ�]�GDQ\FK

SU]HGVWDZLRQ\FK�SU]H]�������8��6��+RORFDXVW�0HPRULDá�0��Z\QLND��ĪH�]PDUá�RQ�Z�GQLX����VW\F]QLD������U�

�N������DGQRWDFMD��JHVWRUEHQ���F]\OL�]PDUá\���=áRĪRQH�]DSHZQLHQLH�VSDGNRZH�QLH�SURZDG]LáR�GR�XVWDOHQLD
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LVWQLHQLD�SRWHQFMDOQ\FK�VSDGNRELHUFyZ�XVWDZRZ\FK�]PDUáHM��DQDORJLF]QLH�MDN�RJáRV]HQLD�GRNRQDQH�Z

WU\ELH�DUW������N�S�F��:UHV]FLH�VDPD�UHJXODFMD�SU]HSLVyZ�NRGHNVX�F\ZLOQHJR�RERZLą]XMąFHJR�QD�GDWĊ

RWZDUFLD�VSDGNX�QLH�REHMPRZDáD�NUĊJLHP�VSDGNRELHUFyZ�XVWDZRZ\FK�GDOV]\FK�NUHZQ\FK�3��&������]�GRPX

.���Z�W\P�]VWĊSQ\FK�]PDUáHJR�EUDWD�MHM�PDWNL���*��.���P�LQ��.��*��L�=��.���D�WDNĪH�LFK�]VWĊSQL���=DWHP

MHG\Q\P�SRGPLRWHP��NWyU\�PyJá�URĞFLü�VRELH�SUDZD�GR�VSDGNX�QD�SRGVWDZLH�SU]HSLVyZ�XVWDZ\�SR]RVWDZDá

6NDUE�3DĔVWZD�MDNR�W]Z��G]LHG]LF�NRQLHF]Q\�

:�WRNX�SU]HGPLRWRZHM�VSUDZ\�]RVWDá�]áRĪRQ\�WHVWDPHQW�SLVHPQ\�3��&������]�GRPX�.��]�GQLD����VLHUSQLD

�����U��3HáQą�DNWXDOQRĞü�]QDMGXMą�Z�W\P�PLHMVFX�XSU]HGQLR�SRF]\QLRQH�UR]ZDĪDQLD�Z�]DNUHVLH�WRĪVDPRĞFL

RVRE\�]PDUáHM�RUD]�VSRU]ąG]DMąFHM�DNW�RVWDWQLHM�ZROL��1LH�SRZLHODMąF�LFK�SRQRZQLH��QDOHĪ\�MHG\QLH

]D]QDF]\ü��ĪH�XĪ\FLH�SU]H]�WHVWDWRUNĊ�]ZURWX��MD�QLĪHM�SRGSLVDQD�&��3���SRVLDGDMąFD�GRNXPHQW�WRĪVDPRĞFL

�������QLH�SRGZDĪD�NRQNOX]ML��ĪH�E\á�WR�GRNXPHQW�VSRU]ąG]RQ\�SU]H]�3��&������]�GRPX�.���]PDUáą�Z�GQLX���

ZU]HĞQLD������U��Z�5���,]UDHO��

:�SROVNLP�SUDZLH�F\ZLOQ\P�LVWQLHMH�SLHUZV]HĔVWZR�G]LHG]LF]HQLD�WHVWDPHQWRZHJR��SU]HG�G]LHG]LF]HQLHP

XVWDZRZ\P��'RSLHUR�Z�V\WXDFML��NLHG\�VSDGNRGDZFD�QLH�SR]RVWDZLá�WHVWDPHQWX��OXE�VSRU]ąG]RQ\�SU]H]

QLHJR�WHVWDPHQW�MHVW�QLHZDĪQ\��ZFKRG]L�Z�JUĊ�SRZRáDQLH�GR�VSDGNX�]�XVWDZ\��DUW������N�F���

8Z]JOĊGQLDMąF�IDNW��ĪH�WHVWDPHQW�]RVWDá�VSRU]ąG]RQ\�Z�,]UDHOX�6ąG�RGZRáDá�VLĊ�Z�]DNUHVLH�RFHQ\�MHJR

ZDĪQRĞFL�SRQRZQLH�GR�SU]HSLVyZ�XVWDZ\�]�GQLD����OLVWRSDGD������U��3UDZR�3U\ZDWQH�0LĊG]\QDURGRZH�

=JRGQLH�]�MHM�DUW�����R�ZDĪQRĞFL�WHVWDPHQWX�L�LQQ\FK�F]\QQRĞFL�SUDZQ\FK�QD�Z\SDGHN�ĞPLHUFL�UR]VWU]\JD

SUDZR�RMF]\VWH�VSDGNRGDZF\�]�FKZLOL�GRNRQDQLD�W\FK�F]\QQRĞFL��:\VWDUF]D�MHGQDN�]DFKRZDQLH�IRUP\

SU]HZLG]LDQHM�SU]H]�SUDZR�SDĔVWZD��Z�NWyU\P�F]\QQRĞü�]RVWDMH�GRNRQDQD��2�LOH�QLH�PRĪH�EXG]Lü

ZąWSOLZRĞFL�EUDN�VSHáQLHQLD�SU]HVáDQHN�Z\PDJDQ\FK�SU]H]�SUDZR�RMF]\VWH�Z�GDFLH�MHJR�VSRU]ąG]HQLD

�GRNXPHQW�QLH�]RVWDá�VSRU]ąG]RQ\�Z�FDáRĞFL�SLVPHP�WHVWDWRUD���DUW������N�F��L�QDVW��Z�EU]PLHQLX

RERZLą]XMąF\P�QD�G]LHĔ����VLHUSQLD������U����R�W\OH�NRQLHF]Q\P�SR]RVWDZDáR��]�XZDJL�QD�WUHĞü�]GDQLD��

DUW�����XVWDZ\�SUDZR�SU\ZDWQH�PLĊG]\QDURGRZH��RGZRáDQLH�VLĊ�GR�UHJXODFML�RERZLą]XMąFHM�Z�,]UDHOX

�SDĔVWZR�GRNRQDQLD�F]\QQRĞFL���NWyUHM�WUHĞü�]RVWDáD�]DáąF]RQD�GR�DNW�QLQLHMV]HM�VSUDZ\��N������������

=JRGQLH�]�WUHĞFLą�DUW�����XVWDZ\�3UDZR�6SDGNRZH�]������U���UHJXOXMąFHM�P�LQ��NZHVWLH�IRUP\�WHVWDPHQWX�L

G]LHG]LF]HQLD�WHVWDPHQWRZHJR�ZHGáXJ�VWDQX�SUDZQHJR�QD�G]LHĔ����VLHUSQLD������U��WHVWDPHQW�VSRU]ąG]RQ\

Z�REHFQRĞFL�ĞZLDGNyZ�EĊG]LH�PLHü�IRUPĊ�SLVHPQą�RUD]�EĊG]LH�]DZLHUDü�GDWĊ�L�SRGSLV�WHVWDWRUD�]áRĪRQ\�Z

REHFQRĞFL�GZyFK�ĞZLDGNyZ�SR�RĞZLDGF]HQLX�LP��LĪ�MHVW�WR�MHJR�WHVWDPHQW��ĞZLDGNRZLH�QDVWĊSQLH��EĊGąF

ZV]\VF\�REHFQL��SRĞZLDGF]ą�VNáDGDMąF�VZRMH�SRGSLV\�SRG�WHVWDPHQWHP��LĪ�WHVWDWRU�]áRĪ\á�RĞZLDGF]HQLH�RUD]

SRGSLVDá�WHVWDPHQW��]JRGQLH�]�W\P��FR�]RVWDáR�SRZLHG]LDQH�SRZ\ĪHM��:�W\P�PLHMVFX�QDOHĪ\�]D]QDF]\ü��ĪH

XVWDZRGDZFD�L]UDHOVNL�SRVáXJXMąF�VLĊ�SRMĊFLHP�IRUP\�SLVHPQHM�PLDá�QD�Z]JOĊG]LH�XWUZDOHQLH�RĞZLDGF]HQLD

VSDGNRGDZF\�Z�WDNLH�IRUPLH��D�ZLĊF�QS��]DSLVHP�PDV]\QRSLVX��SLVPHP�NRPSXWHURZ\P��F]\�WHĪ�IRUPDPL

PLHV]DQ\PL��7HJR�URG]DMX�Z\NáDGQLĊ�X]DVDGQLD�SU]HGH�ZV]\VWNLP�QRUPD�DUW�����SU]HZLGXMąFHJR�RGUĊEQą

IRUPĊ�WHVWDPHQWX�QDSLVDQHJR�RGUĊF]QLH��JG]LH�XĪ\WR�ZSURVW�]ZURWX��VSLVDQ\�Z�FDáRĞFL�UĊNą�WHVWDWRUD��
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2GQRV]ąF�SRZ\ĪV]H�GR�UHDOLyZ�QLQLHMV]HM�VSUDZ\�6ąG�,�LQVWDQFML�]D]QDF]\á��ĪH�GR�DNW�]RVWDá�]DáąF]RQ\

WHVWDPHQW�Z�SRVWDFL�RGSLVX�RSDWU]RQHJR�NODX]XOą�OHJDOL]DF\MQą�DSRVWLOOH�SU]H]�XSUDZQLRQ\�RUJDQ�L]UDHOVNL��

0LQLVWHUVWZR�6SUDZ�=DJUDQLF]Q\FK�Z�UR]XPLHQLX�DUW����L���NRQZHQFML�KDVNLHM�]�GQLD���SDĨG]LHUQLND������U�

]QRV]ąFHM�Z\PyJ�OHJDOL]DFML�]DJUDQLF]Q\FK�GRNXPHQWyZ�XU]ĊGRZ\FK��-HGQRF]HĞQLH�MHJR�WUHĞü�Z\ND]XMH

VSHáQLHQLH�ZV]\VWNLFK�IRUPDOQ\FK�Z\PRJyZ�VWDZLDQ\FK�SU]H]�SUDZR�SDĔVWZD�GRNRQDQLD�F]\QQRĞFL��$NW

RVWDWQLHM�ZROL�]RVWDá�ERZLHP�XWUZDORQ\�Z�IRUPLH�SLVHPQHM��VSRU]ąG]RQ\�Z�REHFQRĞFL�GZyFK�ĞZLDGNyZ�

RSDWU]RQ\�GDWą��SRGSLVHP�WHVWDWRUD�RUD]�GZyFK�ĞZLDGNyZ��%��)��L�$��+����D�SU]\�W\P�]DZLHUDá�RĞZLDGF]HQLH

VSDGNRGDZF\�Z]JOĊGHP�ĞZLDGNyZ��ĪH�MHVW�WR�MHJR�WHVWDPHQW�

6ąG�,�LQVWDQFML�VWZLHUG]Lá��ĪH�]DáąF]RQ\�GR�DNW�VSUDZ\�WHVWDPHQW�QLH�]DZLHUDá�MDNLFKNROZLHN�XFK\ELHĔ

IRUPDOQ\FK�G\VNZDOLILNXMąF\FK�MHJR�ZDĪQRĞü�L�VNXWHF]QRĞü��1LH�]RVWDá�XMDZQLRQ\�IDNW�MHJR�VNXWHF]QHJR

RGZRáDQLD�EąGĨ�VSRU]ąG]HQLD�Z�SyĨQLHMV]\P�RNUHVLH�LQQHJR�DNWX�RVWDWQLHM�ZROL��NWyU\�ZSá\ZDáE\

QHJDW\ZQLH�QD�WUHĞü�GRNXPHQWX�]�GQLD����VLHUSQLD������U��-HGQRF]HĞQLH�QLH�]RVWDá\�Z\ND]DQH�MDNLHNROZLHN

RNROLF]QRĞFL��NWyUH�PRJá\E\�JR�GHSUHFMRQRZDü��DUW������N�F����.ZHVWLD�WRĪVDPRĞFL�3��&������]RVWDáD

XSU]HGQLR�RPyZLRQD��]DĞ�IDNW�MHJR�VSRU]ąG]HQLD�Z�RNUHVLH�SRSU]HG]DMąF\P�GDWĊ�ĞPLHUFL��QLHFDá\�PLHVLąF

SU]HG�GDWą�RWZDUFLD�VSDGNX��VDP�Z�VRELH�QLH�SURZDG]L�GR�DXWRPDW\F]QHJR�SR]EDZLHQLD�JR�VNXWNyZ

SUDZQ\FK��0DUJLQDOQLH�JRG]L�VLĊ�]D]QDF]\ü��ĪH�GR�DNW�VSUDZ\�]DáąF]RQH�]RVWDáR�]DĞZLDGF]HQLH�OHNDU]D

SV\FKLDWU\�]�GQLD����VLHUSQLD������U���N�����Z�]Z��]�N�������������]�NWyUHJR�Z\QLNDáD�SHáQLD�ĞZLDGRPRĞFL�L

UDFMRQDOQHJR�SRVWU]HJDQLD�SU]H]�WHVWDWRUNĊ��]DĞ�VDPD�WUHĞü�WHVWDPHQWX�QLH�]RVWDáD�SRGZDĪRQD�Z�WRF]ąF\P

VLĊ�SRVWĊSRZDQLX�SU]HG�VąGHP�L]UDHOVNLP��6ąG�2NUĊJRZ\�7HO�$YLY���<DIR��VSUDZD�QXPHU��������UR]SR]QDQD

Z�GQLX���VW\F]QLD������U����]�NWyUHJR�SURWRNyá�]RVWDá�]áRĪRQ\�GR�DNW�VSUDZ\�UyZQLHĪ�SR�XSU]HGQLP

RSDWU]HQLX�MHJR�WUHĞFL�NODX]XOą�OHJDOL]DF\MQą�DSRVWLOOH��N����Y�������Z�]Z��]�N�������������7\P�VDP\P

WHVWDPHQW�GDWRZDQ\�QD�G]LHĔ����VLHUSQLD������U��PyJá�VWDQRZLü�SHáQRSUDZQą�SRGVWDZĊ�UR]VWU]\JQLĊFLD�Z

SU]HGPLRFLH�RNUHĞOHQLD�SUDZ�VSDGNRELHUFyZ�SR�]PDUáHM�3��&������]�GRPX�.�

$QDOL]D�WUHĞFL�RVWDWQLHM�ZROL�]PDUáHM�SR]RVWDMH�MDVQD�L�NODURZDQD�RGQRĞQLH�SRV]F]HJyOQ\FK�UR]U]ąG]HĔ

VSDGNRZ\FK��&]\WHOQ\P�]DPLDUHP�3��&������]�GRPX�.��SR]RVWDZDáR�SRZRáDQLH�GR�VSDGNX��MDNL�SR�QLHM

SR]RVWDQLH�WU]HFK�VSDGNRELHUFyZ�Z�F]ĊĞFLDFK�UyZQ\FK��SXQNW��'�WHVWDPHQWX����SR]RVWDáą�F]ĊĞü�PRMHJR

PDMąWNX�Z�NDĪGHM�IRUPLH�RSUyF]�ELĪXWHULL��SU]HND]XMĊ�GR�SRG]LDáX�Z�F]ĊĞFLDFK�UyZQ\FK�G]LHFLRP�'��+���

RUD]�XVWDQRZLHQLH�]DSLVyZ�QD�U]HF]�'��+��L�+��'���SXQNW\��%�L��&�WHVWDPHQWX���ĞURGNL�SLHQLĊĪQH�Z

Z\VRNRĞFL�SR�������������D�WDNĪH�6��+���SXQNW��(�WHVWDPHQWX���ELĪXWHULD���=JRGQLH�]�WUHĞFLą�DUW����������N�F�

WHVWDPHQW�QDOHĪ\�WDN�WáXPDF]\ü��DĪHE\�]DSHZQLü�PRĪOLZLH�QDMSHáQLHMV]H�XU]HF]\ZLVWQLHQLH�ZROL

VSDGNRGDZF\��=JRGQLH�]DĞ�]�G\VSR]\FMą�DUW������N�F��VSDGNRGDZFD�PRĪH�SRZRáDü�GR�FDáRĞFL�OXE�F]ĊĞFL

VSDGNX�MHGQą�OXE�NLOND�RVyE��àąF]QD�Z\NáDGQLD�REX�ZVND]DQ\FK�QRUP�Z�NRQWHNĞFLH�WUHĞFL�SU]HGáRĪRQHJR

WHVWDPHQWX�SURZDG]LáD�GR�X]QDQLD��ĪH�QD�MHJR�PRF\�XVWDQRZLRQR�WU]HFK�VSDGNRELHUFyZ��5��+���*��+������L

6��6����+���WRĪVDPRĞü�GRGDWNRZR�SRWZLHUG]RQD�SU]H]�RGZRáDQLH�VLĊ�GR�QXPHUyZ�GRNXPHQWyZ�WRĪVDPRĞFL��

NWyU]\�ZLQQL�REMąü�SR]RVWDá\�SR�]PDUáHM�VSDGHN�Z�F]ĊĞFLDFK�UyZQ\FK�]�]DVWU]HĪHQLHP�XSUDZQLHĔ

]DSLVRELHUFyZ��'��+���+��'��L�6��+���GR�UHDOL]DFML�LFK�XSUDZQLHĔ�Z\QLNDMąF\FK�]�XVWDQRZLRQ\FK�QD�LFK
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U]HF]�]DSLVyZ�]Z\Ná\FK��DUW����������N�F���

6ąG�5HMRQRZ\�]D]QDF]\á��ĪH�QLH�]QDOD]á�GRVWDWHF]Q\FK�SRGVWDZ��DE\�GRNRQ\ZDü�RFHQ\�UR]U]ąG]HĔ

WHVWDPHQWRZ\FK�SRSU]H]�SU\]PDW�DUW������N�F��3U]HGH�ZV]\VWNLP�QLH�VSRVyE�SU]\Mąü��DE\�SU]\MĊWD�Z

WHVWDPHQFLH�IRUPXáD�RJyOQHJR�SU]H]QDF]HQLD�FDáHJR�SR]RVWDáHJR�PDMąWNX�QD�U]HF]�WU]HFK�Z\UDĨQLH

ZVND]DQ\FK�RVyE�SR]D�NZRWDPL�SR�����������L�ELĪXWHULą��]DSLV\�QD�U]HF]�'��+���+��'��L�6��6��������+��

Z\UDĪRQD�FKRFLDĪE\�SRSU]H]�XĪ\FLH�]ZURWX��]DSLVXMĊ���WDN�P�LQ��Z�MHGQHM�]�ZHUVML�SU]HGáRĪRQHJR

WáXPDF]HQLD�N�����E\áD�UyZQR]QDF]QD�]�UR]G\VSRQRZDQLHP�SRV]F]HJyOQ\FK�OXE�ZV]\VWNLFK�SU]HGPLRWyZ

PDMąWNRZ\FK�Z\F]HUSXMąF\FK�SUDZLH�FDá\�VSDGHN�Z�GURG]H�]DSLVyZ�]Z\Ná\FK��,QQ\PL�VáRZ\��DE\

UR]ZDĪDü�HZHQWXDOQH�]DVWRVRZDQLH�DUW������N�F��NRQLHF]Q\P�SR]RVWDZDáRE\�SU]HND]DQLH�SU]H]�WHVWDWRUD�QD

U]HF]�SRV]F]HJyOQ\FK�RVyE�VNRQNUHW\]RZDQ\FK�L�]LQG\ZLGXDOL]RZDQ\FK�SU]HGPLRWyZ��D�QLH�EOLĪHM

QLHVSUHF\]RZDQHJR�PLHQLD��MDNLH�SR]RVWDQLH�SR�ĞPLHUFL�VSDGNRGDZF\��1LHPQLHM�MHGQDN��HZHQWXDOQD�SUyED

RGZRáDQLD�VLĊ�GR�WUHĞFL�F\WRZDQHJR�SU]HSLVX�VNXWNRZDáDE\�L�WDN�SU]\MĊFLHP��ĪH�VSDGNRELHUFDPL

WHVWDPHQWRZ\PL�3��&������]�GRPX�.��Z�UyZQ\FK�F]ĊĞFLDFK�]RVWDOL�5��+���*��+������L�6��+��:\QLND�WR�]

IDNWX��ĪH�SR]D�SU]\]QDQ\PL�QD�U]HF]�'��+��L�+��'��NZRWDPL�SR�����������RUD]�ELĪXWHULą�QD�U]HF]�6��+�

�PLHQLH�WR�QLH�]RVWDáR�XMDZQLRQH�SR�GDFLH�RWZDUFLD�VSDGNX��PDMąWHN�SRGOHJDMąF\�UR]G\VSRQRZDQLX�]JRGQLH

]�ZROą�]PDUáHM�REHMPRZDá�ĞURGNL�SLHQLĊĪQH�Z�NZRFLH�RNRáR��������86'�RUD]�XG]LDá�Z�Z\VRNRĞFL������

F]ĊĞFL�Z�SUDZLH�ZáDVQRĞFL�QLHUXFKRPRĞFL�SRáRĪRQHM�Z�à���SU]\�XOLF\�������R�ZDUWRĞFL�RNRáR����������

]áRW\FK��D�ZLĊF�SUDZD�PDMąWNRZH�Z\F]HUSXMąFH�QLHPDOĪH�FDá\�VSDGHN�SR�]PDUáHM�

2VWDWHF]QLH�6ąG�5HMRQRZ\�VWZLHUG]Lá�QDE\FLH�VSDGNX�SR�3��&������]�GRPX�.��QD�SRGVWDZLH�WHVWDPHQWX

SLVHPQHJR�]�GQLD����VLHUSQLD������U��Z�F]ĊĞFLDFK�UyZQ\FK�WM��SR�����F]ĊĞFL�SU]H]�5��+���*��+������L�6��6���

+�

8Z]JOĊGQLDMąF�SU]\�W\P�IDNW�EUDNX�]áRĪHQLD�SU]H]�VSDGNRELHUFyZ�RĞZLDGF]HĔ�Z�SU]HGPLRFLH�SU]\MĊFLD

VSDGNX�Z�XVWDZRZR�]DNUHĞORQ\P�WHUPLQLH�RUD]�SRVLDGDQLH�SU]H]�MHGQHJR�]�QLFK�Z�GDFLH�RWZDUFLD�VSDGNX

VWDWXVX�PDáROHWQLHJR��6��+���XURG]RQD�Z�GQLX��������6ąG�VWZLHUG]Lá�QDE\FLH�VSDGNX�]�GREURG]LHMVWZHP

LQZHQWDU]D��DUW�������L������N�F��Z�EU]PLHQLX�RERZLą]XMąF\P�QD�G]LHĔ����ZU]HĞQLD������U���

6ąG�5HMRQRZ\�]D]QDF]\á��ĪH�EH]�]QDF]HQLD�GOD�]DSDGáHJR�UR]VWU]\JQLĊFLD�SR]RVWDZDá�IDNW�SRVLDGDQLD�SU]H]

VSDGNRELHUFyZ�Z\áąF]QLH�RE\ZDWHOVWZD�L]UDHOVNLHJR�Z�NRQWHNĞFLH�QDE\FLD�SU]H]�QLFK�Z�GURG]H

G]LHG]LF]HQLD�WHVWDPHQWRZHJR�XG]LDáyZ�Z�SUDZLH�ZáDVQRĞFL�QLHUXFKRPRĞFL�SRáRĪRQHM�Z�à��SU]\�XOLF\�������

:DUWR�ZVND]Dü��ĪH�RERZLą]XMąFH�Z�GDFLH�RWZDUFLD�VSDGNX�����ZU]HĞQLD������U���]DSLV\�XVWDZ\�]�GQLD���

PDUFD������U��R�QDE\ZDQLX�QLHUXFKRPRĞFL�SU]H]�FXG]R]LHPFyZ��']��8��������1U�����SR]������]�SyĨQ��]P��

QLH�SU]HZLG\ZDá\�RERZLą]NX�XSU]HGQLHJR�X]\VNDQLD�Z�WHM�PLHU]H�SU]H]�VSDGNRELHUFyZ�]H]ZROHQLD

0LQLVWUD�6SUDZ�:HZQĊWU]Q\FK��Z\GDQHJR�Z�SRUR]XPLHQLX�]�0LQLVWUHP�6SUDZ�:RMVNRZ\FK��DUW����Z�]Z�

]�DUW����XVWDZ\���:\PyJ�WDNL�]RVWDá�ZSURZDG]RQ\�GRSLHUR�Z�Z\QLNX�QRZHOL]DFML�XVWDZ\�]�GQLD����PDUFD

�����U���XVWDZD�R�]PLDQLH�XVWDZ\�R�QDE\ZDQLX�QLHUXFKRPRĞFL�SU]H]�FXG]R]LHPFyZ���']��8��]������U��1U

����SR]�������SRSU]H]�GRGDQLH�DUW����XVW�����RERZLą]XMąF\�RG�GQLD���PDMD������U����]JRGQLH�]�NWyU\P�MHĪHOL
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SR]�������SRSU]H]�MHJR�QLH]DVWRVRZDQLH��FR�VNXWNRZDáR�GRZROQ\P�SU]\MĊFLHP��ĪH�3��&������Z�FKZLOL

ĞPLHUFL�SRVLDGDáD�RE\ZDWHOVWZR�SROVNLH�

���1DUXV]HQLH�DUW�������N�S�F��SU]H]�QLHZáDĞFLZH�]DVWRVRZDQLH�L�EáĊGQH�SU]\MĊFLH�QD�MHJR�SRGVWDZLH

MXU\VG\NFML�NUDMRZHM�SROVNLHJR�VąGX�Z�V\WXDFML��JG\�3��&������XWUDFLáD�RE\ZDWHOVWZR�SROVNLH�]�FKZLOą

QDE\FLD�RE\ZDWHOVWZD�L]UDHOVNLHJR�L�QLH�PLDáD�PLHMVFD�]DPLHV]NDQLD�DQL�]Z\NáHJR�SRE\WX�QD�WHU\WRULXP

5]HF]\SRVSROLWHM�3ROVNLHM���FR�Z\QLND�]�FDáRNV]WDáWX�]JURPDG]RQHJR�Z�VSUDZLH�PDWHULDáX�GRZRGRZHJR�

���1DUXV]HQLH�DUW�����L����XVWDZ\�3UDZR��������']��8��]������U��1U�����SR]������]�SyĨQ��]P���SRSU]H]�LFK

QLHZáDĞFLZH�]DVWRVRZDQLH�SROHJDMąFH�QD�SU]\MĊFLX��ĪH�SUDZHP�ZáDĞFLZ\P�GR�UR]VWU]\JQLĊFLD�R�VSDGNX�L

ZDĪQRĞFL�WHVWDPHQWX�SR]RVWDZLRQHJR�SU]H]�3��&������MHVW�SUDZR�SROVNLH�

:�NRQNOX]ML�DSHODFML�XF]HVWQLN�6NDUE�3DĔVWZD���3UH]\GHQW�0LDVWD�à��ZQLyVá�R�

���SU]HSURZDG]HQLH�SU]H]�6ąG�RGZRáDZF]\�MDNR�VąG�PHULWLL���GRZRGX�

D��]�GRNXPHQWyZ�]QDMGXMąF\FK�VLĊ�Z�DUFKLZDFK�-��$��IRU�,]UDHO�]JRGQLH�]�ZQLRVNLHP�6NDUEX�3DĔVWZD��

3UH]\GHQWD�0LDVWD�à��]DZDUW\P�Z�SLĞPLH�SU]\JRWRZDZF]\P�]áRĪRQ\P�QD�UR]SUDZLH�Z�GQLX����OLVWRSDGD

�����U�

E��]�GRNXPHQWX�WM��DNWX�]JRQX�3��&������Z�WáXPDF]HQLX�VSRU]ąG]RQ\P�SU]H]�WáXPDF]D�SU]\VLĊJáHJR�$��:��

]QDMGXMąFHJR�VLĊ�Z�DNWDFK�VSUDZ\�9�&R�������NWyUD�WRF]\áD�VLĊ�SU]HG�6ąGHP�5HMRQRZ\P�Z�àRG]L��:\G]LDá

9�&\ZLOQ\�R�]DEH]SLHF]HQLH�GRZRGX�]�SU]HVáXFKDQLD�ZQLRVNRGDZF\�'��+���]JRGQLH�]�ZQLRVNLHP�6NDUEX

3DĔVWZD���3UH]\GHQWD�0LDVWD�à��]DZDUW\P�Z�SLĞPLH�SU]\JRWRZDZF]\P�]áRĪRQ\P�QD�UR]SUDZLH�Z�GQLX���

OLVWRSDGD������U�

F��]�GRNXPHQWX�WM��SLVPD�$PEDVDG\�,]UDHOD�Z�:��]���OLVWRSDGD������U���]�NWyUHJR�Z\QLND�ĪH�Z������U��GR

,]UDHOD�Z\MHFKDáD�3��.��FyUND�%����]JRGQLH�]�ZQLRVNLHP�6NDUEX�3DĔVWZD���3UH]\GHQWD�0LDVWD�à��]DZDUW\P

Z�SLĞPLH�SU]\JRWRZDZF]\P�]áRĪRQ\P�QD�UR]SUDZLH�Z�GQLX����OLVWRSDGD������U�

���]PLDQĊ�]DVNDUĪRQHJR�SRVWDQRZLHQLD�]�GQLD����PDUFD������U��SRSU]H]�VWZLHUG]HQLH��ĪH�VSDGHN�SR�3���3��

.��QDE\á�6NDUE�3DĔVWZD�Z�FDáRĞFL�

���(ZHQWXDOQLH���R�LOH�6ąG�X]QD��ĪH�Z�QLQLHMV]HM�VSUDZLH�]QDMGXMH�]DVWRVRZDQLH�DUW����������N�S�F��ZQRV]Ċ�R

SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�6ąGRZL�,�LQVWDQFML�

���=DVąG]HQLH�QD�U]HF]�XF]HVWQLND�6NDUEX�3DĔVWZD���3UH]\GHQWD�0LDVWD�à��NRV]WyZ�SRVWĊSRZDQLD�ZHGáXJ

QRUP�SU]HSLVDQ\FK�
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:�RGSRZLHG]L�QD�DSHODFMH�3URNXUDWRUD�2NUĊJRZHJR�RUD]�6NDUEX�3DĔVWZD���3UH]\GHQWD�0LDVWD�à�

SHáQRPRFQLN�ZQLRVNRGDZF\�RUD]�XF]HVWQLNyZ�*��+�������5��+��RUD]�6��6������ZQLyVá�R�RGGDOHQLH�REX

DSHODFML�RUD]�]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�DSHODF\MQHJR��Z�W\P�NRV]WyZ�]DVWĊSVWZD�DGZRNDFNLHJR�

8]DVDGQLHQLH�SUDZQH

6ąG�2NUĊJRZ\�]ZDĪ\á��FR�QDVWĊSXMH�$SHODFMH�XF]HVWQLNyZ�RND]Dá\�VLĊ�QLH]DVDGQH�

:�WUHĞFL�ZQLHVLRQ\FK�DSHODFML�SU]HGVWDZLRQH�]RVWDá\�DUJXPHQW\��NWyUH�E\á\�MHGQROLWH�SRG�Z]JOĊGHP

PHU\WRU\F]Q\P��1D�SRWU]HE\�QLQLHMV]HJR�X]DVDGQLHQLD�UR]ZDĪDQLD�QD�WHPDW�SU]HGPLRWRZ\FK�

SRZWDU]DMąF\FK�VLĊ�]DU]XWyZ�]RVWDQą�]DSUH]HQWRZDQH�áąF]QLH��:�DSHODFMDFK�]QDOD]á\�VLĊ�WDNĪH�]DUyZQR

]DU]XW\�QDUXV]HQLD�SUDZD�SURFHVRZHJR��MDN�L�SUDZD�PDWHULDOQHJR��=�WHM�WHĪ�SU]\F]\Q\�QDMSLHUZ�RPyZLHQLD

Z\PDJDMą�]DU]XW\�QDOHĪąFH�GR�SLHUZV]HM�]�Z\PLHQLRQ\FK�NDWHJRULL��SRQLHZDĪ�QLHZDGOLZLH

SU]HSURZDG]RQH�SRVWĊSRZDQLH�GRZRGRZH�RUD]�RFHQD�PDWHULDáX�GRZRGRZHJR�]JRGQD�]�Z\PRJDPL

SU]HSLVX�DUW����������N�S�F��Vą�ZDUXQNLHP�SUDZLGáRZHJR�XVWDOHQLD�VWDQX�IDNW\F]QHJR�Z�VSUDZLH��EH]�F]HJR

QLH�MHVW�PRĪOLZH�SUDZLGáRZH�]DVWRVRZDQLH�SU]HSLVyZ�SUDZD�PDWHULDOQHJR�

3U]\SRPQLHü�]DWHP�QDOHĪ\��ĪH�VWRVRZQLH�GR�Z\UDĪRQHM�Z�W\P�SU]HSLVLH�]DVDG\�VZRERGQHM�RFHQ\

GRZRGyZ��VąG�RFHQLD�ZLDU\JRGQRĞü�L�PRF�GRZRGyZ�ZHGáXJ�ZáDVQHJR�X]QDQLD��QD�SRGVWDZLH

ZV]HFKVWURQQHJR�UR]ZDĪHQLD�]HEUDQHJR�PDWHULDáX�GRZRGRZHJR��6ąG�PD�RERZLą]HN�Z\SURZDG]HQLD�]

]HEUDQHJR�Z�VSUDZLH�PDWHULDáX�GRZRGRZHJR�ZQLRVNyZ�ORJLF]QLH�SUDZLGáRZ\FK��3RPLĊG]\�ZQLRVNDPL

VąGX�QLH�PRĪH�E\ü�VSU]HF]QRĞFL��ZV]\VWNLH�PXV]ą�VWDQRZLü�ORJLF]Qą�FDáRĞü��6ZRERGQD�RFHQD�GRZRGyZ

XMĊWD�MHVW�Z�UDP\�SURFHGXUDOQH��6ąG�PRĪH�RSU]Hü�VZH�SU]HNRQDQLH�MHG\QLH�QD�GRZRGDFK�SUDZLGáRZR

SU]HSURZDG]RQ\FK��]�]DFKRZDQLHP�Z\PDJDĔ�GRW\F]ąF\FK�ĨUyGHá�GRZRG]HQLD�RUD]�]DVDG\

EH]SRĞUHGQLRĞFL��2FHQD�GRZRGyZ�PXVL�E\ü�GRNRQDQD�QD�SRGVWDZLH�ZV]HFKVWURQQHJR�UR]ZDĪHQLD

]HEUDQHJR�PDWHULDáX�GRZRGRZHJR��2FHQLH�SRGOHJDMą�ZV]\VWNLH�SU]HSURZDG]RQH�GRZRG\��D�VąG�SRZLQLHQ

XZ]JOĊGQLü�UyZQLHĪ�ZV]HONLH�WRZDU]\V]ąFH�LP�RNROLF]QRĞFL�PRJąFH�PLHü�]QDF]HQLH�GOD�RFHQ\�PRF\�L

ZLDU\JRGQRĞFL�GRZRGyZ��QS��]DFKRZDQLH�VWURQ��ĞZLDGNyZ��DXWHQW\F]QRĞü�SLVPD���:UHV]FLH�VąG

]RERZLą]DQ\�MHVW�SU]HSURZDG]Lü�VHOHNFMĊ�GRZRGyZ��Z\EUDü�WH��QD�NWyU\FK�VLĊ�RSDUá�L�RGU]XFLü�WH��NWyU\P

RGPyZLá�ZLDU\JRGQRĞFL�L�PRF\�GRZRGRZHM��0RF�GRZRGRZD�ERZLHP�WR�QLF�LQQHJR�MDN�SU]HNRQDQLH�VąGX�

SR�SU]HSURZDG]HQLX�GRZRGX��R�LVWQLHQLX�OXE�QLHLVWQLHQLX�RNUHĞORQHJR�IDNWX��NWyUHJR�GRZyG�GRW\F]\á��-HĪHOL

]�RNUHĞORQHJR�PDWHULDáX�GRZRGRZHJR�VąG�Z\SURZDG]D�ZQLRVNL�ORJLF]QLH�SRSUDZQH�L�]JRGQH�]

GRĞZLDGF]HQLHP�Ī\FLRZ\P��WR�WDND�RFHQD�QLH�QDUXV]D�UHJXá�VZRERGQHM�RFHQ\�GRZRGyZ�L�PXVL�VLĊ�RVWDü�

FKRüE\�Z�UyZQ\P�VWRSQLX�QD�SRGVWDZLH�WHJR�PDWHULDáX�GRZRGRZHJR�GDZDá\�VLĊ�Z\VQXü�ZQLRVNL

RGPLHQQH��3U]HSURZDG]RQD�SU]H]�VąG�RFHQD�GRZRGyZ�PRĪH�E\ü�VNXWHF]QLH�SRGZDĪRQD�W\ONR�ZWHG\��JG\

EUDN�MHVW�ORJLNL�Z�ZLą]DQLX�ZQLRVNyZ�]�]HEUDQ\PL�GRZRGDPL�OXE��JG\�ZQLRVNRZDQLH�VąGX�Z\NUDF]D�SR]D

VFKHPDW\�ORJLNL�IRUPDOQHM�DOER��ZEUHZ�]DVDGRP�GRĞZLDGF]HQLD�Ī\FLRZHJR��QLH�XZ]JOĊGQLD

MHGQR]QDF]Q\FK�SUDNW\F]Q\FK�]ZLą]NyZ�SU]\F]\QRZR���VNXWNRZ\FK��SRU��SU]\NáDGRZR�SRVWDQRZLHQLH

6ąGX�1DMZ\ĪV]HJR�]�GQLD����VW\F]QLD������U���,�&.1����������3URN��L�3U�������U���1U����SR]�����

#/document/16786199?unitId=art(233)par(1)
#/document/520140690


SRVWDQRZLHQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD����PDMD������U���,�&.1����������Z\URN�6ąGX�1DMZ\ĪV]HJR�]

GQLD����VW\F]QLD������U���,�&.1����������261&������U���QU������SR]�������

6WURQD��NWyUD�]JáDV]D�]DU]XW�QDUXV]HQLD�DUW����������N�S�F��QLH�PRĪH�SRSU]HVWDü�QD�SU]HGVWDZLHQLX�ZáDVQHM

RFHQ\�GRZRGyZ�L�SROHPLFH�]�VąGHP�SLHUZV]HM�LQVWDQFML��0XVL���SRVáXJXMąF�VLĊ�DUJXPHQWDPL�MXU\G\F]Q\PL��

Z\ND]Dü�QD�F]\P�SROHJDá\�NRQNUHWQH�L�Z\PLHUQH�XFK\ELHQLD�6ąGX�QD�WHM�SáDV]F]\ĨQLH��3U]HGH�ZV]\VWNLP

VWURQD�VNDUĪąFD�PD�RERZLą]HN�Z\ND]DQLD�QDUXV]HQLD�SU]H]�6ąG�SDUDG\JPDWX�RFHQ\�Z\QLNDMąFHJR�]�DUW�

��������N�S�F���D�]DWHP�Z\ND]DQLD��ĪH�6ąG�Z\ZLyGá�]�PDWHULDáX�SURFHVRZHJR�ZQLRVNL�VSU]HF]QH�]�]DVDGDPL

ORJLNL�OXE�GRĞZLDGF]HQLD�Ī\FLRZHJR��Z]JOĊGQLH�SRPLQąá�Z�VZRMHM�RFHQLH�LVWRWQH�GOD�UR]VWU]\JQLĊFLD

NZHVWLH�Z\QLNDMąFH�]�NRQNUHWQ\FK�GRZRGyZ�

=GDQLHP�6ąGX�2GZRáDZF]HJR�QLH�GRV]áR�GR�QDUXV]HQLD�]DVDG\�VZRERGQHM�RFHQ\�GRZRGyZ��D�V]HUHJ

OLF]QLH�SRGQLHVLRQ\FK�]DU]XWyZ�RSDUW\FK�QD�QDUXV]HQLX�DUW����������N�S�F��QLH�]DVáXJXMą�QD�XZ]JOĊGQLHQLH�

=DU]XW�SRGQLHVLRQ\�Z�DSHODFML�XF]HVWQLND��3URNXUDWXU\�2NUĊJRZHM��RGQRV]ąF\�VLĊ�GR�SRVWĊSRZDQLD�SU]HG

VąGHP�L]UDHOVNLP�Z�VSUDZLH�WHVWDPHQWX�VSDGNRGDZF]\QL�QLH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH��3URWRNyá�]

SU]HGPLRWRZHJR�SRVWĊSRZDQLD�SU]HG�6ąGHP�2NUĊJRZ\P�Z�7HO�$YLY���<DIR��Z�VSUDZLH�R�QXPHU]H�������

UR]SR]QDQHM�Z�GQLX���VW\F]QLD������U��]RVWDá�]áRĪRQ\�GR�DNW�VSUDZ\�SURWRNyá�RSDWU]RQ\�NODX]XOą

OHJDOL]DF\MQą�DSRVWLOOH��:�UDPDFK�QLQLHMV]HJR�SRVWĊSRZDQLD�VWZLHUG]RQH�]RVWDáR��ĪH�WUHĞü�WHVWDPHQWX�]�GQLD

���VLHUSQLD������U��QLH�]DZLHUDáD�XFK\ELHĔ�IRUPDOQ\FK��QD�SRGVWDZLH�NWyU\FK�PRĪQD�E\áR�SRGZDĪ\ü�MHJR

ZDĪQRĞü�L�VNXWHF]QRĞü��1LH�E\áR�ZąWSOLZRĞFL�FR�GR�WRĪVDPRĞFL�WHVWDWRUD��:�DNWDFK�VSUDZ\�]DáąF]RQ\�E\á

UyZQLHĪ�]DĞZLDGF]HQLH�OHNDU]D�SV\FKLDWU\�]�GQLD����VLHUSQLD������U���]�NWyUHJR�WUHĞFL�Z\QLNDáR��ĪH

WHVWDWRUND�PLDáD�SHáQLĊ�ĞZLDGRPRĞFL�L�UDFMRQDOQHJR�SRVWU]HJDQLD��1D�SRGVWDZLH�WDNLHJR�PDWHULDáX

GRZRGRZHJR�QDOHĪ\�VWZLHUG]Lü��ĪH�WHVWDPHQW�VWDQRZLá�SHáQRSUDZQą�SRGVWDZĊ�GR�GRNRQDQLD

UR]VWU]\JQLĊFLD�

=DUyZQR�3URNXUDWXUD�2NUĊJRZD��MDN�L�6NDUE�3DĔVWZD���3UH]\GHQW�0LDVWD�à��Z�UDPDFK�]áRĪRQ\FK�DSHODFML

ZQLHĞOL�V]HUHJ�]DU]XWyZ�RSLHUDMąF\FK�VLĊ�Z�VZHM�LVWRFLH�QD�SRGZDĪDQLX�SRVLDGDQLD�SU]H]�VSDGNRGDZF]\QLĊ�

3��&������]�GRPX�.��YHO�&��RE\ZDWHOVWZD�SROVNLHJR��8F]HVWQLF\�XSDWU\ZDOL�SRGVWDZ\�SUDZQHM�XWUDW\

RE\ZDWHOVWZD�SROVNLHJR�SU]H]�VSDGNRGDZF]\QLĊ�Z�WUHĞFL�DUW����Z�]Z��]�DUW�����XVW����L�XVW����XVWDZ\�]�GQLD

��VW\F]QLD������U��R�RE\ZDWHOVWZLH�SROVNLP��']��8��]������U��1U����SR]������W\P�VDP\P�WZLHUG]ąF��ĪH�6ąG

5HMRQRZ\�QDUXV]\á�SU]HSLV\�DUW����������N�S�F���DUW�������N�S�F��RUD]�DUW�����L����XVWDZ\�3UDZR��������']��8�

]������U��1U�����SR]������]�SyĨQ��]P���SRSU]H]�EáĊGQH�SU]\MĊFLH�MXU\VG\NFML�SROVNLHJR�VąGX�Z�QLQLHMV]HM

VSUDZLH��=JRGQLH�]�WUHĞFLą�SU]\WRF]RQHJR�DUW����XVWDZ\�R�RE\ZDWHOVWZLH�SROVNLP�]�GQLD���VW\F]QLD������U�

RE\ZDWHO�SROVNL�QLH�PyJá�E\ü�MHGQRF]HĞQLH�RE\ZDWHOHP�LQQHJR�3DĔVWZD��1DWRPLDVW�]JRGQLH�]�WUHĞFLą�DUW�

���XVW����RE\ZDWHO�SROVNL�PRĪH�QDE\ü�RE\ZDWHOVWZR�REFH�MHG\QLH�SR�X]\VNDQLX�]H]ZROHQLD�ZáDG]\�SROVNLHM

QD�]PLDQĊ�RE\ZDWHOVWZD��1DOHĪ\�SRGNUHĞOLü��ĪH�VDP�IDNW�QDE\FLD�RE\ZDWHOVWZD�REFHJR�QLH�R]QDF]Dá��ĪH

QDVWĊSRZDáD�XWUDWD�RE\ZDWHOVWZD�SROVNLHJR��2�QDGDQLX��]H]ZROHQLX�QD�]PLDQĊ�L�XWUDFLH�RE\ZDWHOVWZD

GHF\GRZDáD�5DGD�3DĔVWZD��FR�]RVWDáR�XUHJXORZDQH�WUHĞFLą�DUW������'HF\]MD�5DG\�3DĔVWZD�Z\GDZDQD�E\áD
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Z�IRUPLH�RU]HF]HQLD�L�RJáDV]DQD�Z�0RQLWRU]H�3ROVNLP��:�UDPDFK�]ELHUDQLD�OLF]QHJR�PDWHULDáX

GRZRGRZHJR�QD�SRWU]HE\�QLQLHMV]HM�VSUDZ\�6ąG�,�LQVWDQFML�QLH�VWZLHUG]Lá��ĪH�ZREHF�WHVWDWRUNL�]RVWDáR

Z\GDQH�SU]HGPLRWRZH�RU]HF]HQLH��1DOHĪ\�UyZQLHĪ�QDGPLHQLü��ĪH�XF]HVWQLF\�QLH�SRGQRVLOL�]DU]XWX�XWUDW\

RE\ZDWHOVWZD�SU]H]�VSDGNRGDZFĊ�Z�SRVWĊSRZDQLX�SLHUZV]RLQVWDQF\MQ\P�

:�]ZLą]NX�]�IDNWHP��LĪ�6ąG�,�LQVWDQFML�Z�VSRVyE�SUDZLGáRZ\�VWZLHUG]Lá��ĪH�VSDGNRGDZFD�Z�FKZLOL�ĞPLHUFL

SRVLDGDá�RE\ZDWHOVWZR�SROVNLH��QLH�PRĪQD�UyZQLHĪ�SU]\]QDü�UDFML�]DU]XWRZL�QDUXV]HQLD�DUW�����XVW���

XVWDZ\�]�GQLD����NZLHWQLD������U��R�RE\ZDWHOVWZLH�SROVNLP��']��8��]�������������SRSU]H]�QLH

]DVWRVRZDQLH�L�QLH�]RERZLą]DQLH�ZQLRVNRGDZF\�GR�SU]HSURZDG]HQLD�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR�Z

FHOX�SRWZLHUG]HQLD�RE\ZDWHOVWZD�SROVNLHJR�3��&������]�GRPX�.��6ąG�,�LQVWDQFML�VáXV]QLH�VWZLHUG]Lá��ĪH�QLH
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