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PRĪH�SURZDG]Lü�GR�VWZLHUG]HQLD��ĪH���Z�RFHQLH�DXWRUyZ�ZQLRVNX���VĊG]LRZLH�]DVLDGDMąF\�Z�VNáDG]LH�VąGX

QLH�SRVLHGOL�XPLHMĊWQRĞFL�F]\WDQLD��DOERZLHP�WUHĞü�VSRU]ąG]RQ\FK�UDSRUWyZ�ZLQQD�LP�]RVWDü�SU]HGVWDZLRQD

Z�IRUPLH�XVWQHM�Z\SRZLHG]L�RVRE\�]H�VWRZDU]\V]HQLD�$PQHVW\�,QWHUQDWLRQDO��3RQDGWR��Z\SRZLDGDQLH�VLĊ

QD�WHPDW�X]DVDGQLRQHM�REDZ\�SRGGDQLD�RVRE\�ĞFLJDQHM�WRUWXURP�OXE�QLHOXG]NLHPX�EąGĨ�SRQLĪDMąFHPX

WUDNWRZDQLX�QLH�PRĪH�E\ü�WUHĞFLą�]H]QDĔ�ĞZLDGND��F]\�WHĪ��FR�EDUG]LHM�RGSRZLDGDáRE\�WH]LH�ZQLRVNX��RSLQLL

ELHJáHJR��DOERZLHP�WD�NZHVWLD�MHVW�Z�Z\áąF]QHM�VIHU]H�RFHQ\�VąGX�PHULWL��DUW����������SNW���N�S�N����MDNR

W]Z��SU]HV]NRGD�HNVWUDG\F\MQD��=DWHP�VáXV]QLH�ZQLRVHN�GRZRGRZ\�]RVWDá�SU]H]�6ąG�2NUĊJRZ\�RGGDORQ\�

DF]NROZLHN�Z\GDMH�VLĊ��LĪ�WDNą�SURFHVRZą�SRGVWDZą�ZLQLHQ�E\ü�SU]HSLV�DUW����������SNW���N�S�N���FR�GR

UHODFMRQRZDQLD�WUHĞFL�UDSRUWyZ��RUD]�DUW����������SNW���N�S�N���FR�GR��RSLQLRZDQLD��R�RNROLF]QRĞFL�SUDZQHM��
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SU]HSURZDG]HQLD�SRVWĊSRZDQLD�NDUQHJR�R�F]\Q�]�DUW������XVW����SNW��D��L��E��NRGHNVX�NDUQHJR�)HGHUDFML

5RV\MVNLHM�QD�SRVWDQRZLHQLH�6ąGX�2NUĊJRZHJR�Z�/��]�GQLD����OLVWRSDGD������U��Z�SU]HGPLRFLH

VWZLHUG]HQLD�SUDZQHM�GRSXV]F]DOQRĞFL�Z\GDQLD�RUD]�SU]HGáXĪHQLD�W\PF]DVRZHJR�DUHV]WRZDQLD�QD

SRGVWDZLH�DUW����������N�S�N��RUD]�DUW�����XPRZ\�PLĊG]\�5]HF]SRVSROLWą�3ROVNą�D�)HGHUDFMą�5RV\MVNą�R

SRPRF\�SUDZQHM�L�VWRVXQNDFK�SUDZQ\FK�Z�VSUDZDFK�F\ZLOQ\FK�L�NDUQ\FK�VSRU]ąG]RQHM������������U���']�
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�� Z\GDWNDPL�SRVWĊSRZDQLD�Z�SU]HGPLRFLH�SUDZQHM�GRSXV]F]DOQRĞFL�ĞFLJDQLD�REFLąĪ\ü�6NDUE�3DĔVWZD�
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=DVNDUĪRQ\P�SRVWDQRZLHQLHP�6ąG�2NUĊJRZ\�Z�/��VWZLHUG]Lá�SUDZQą�GRSXV]F]DOQRĞü�Z\GDQLD�)HGHUDFML

5RV\MVNLHM�Z�FHOX�SU]HSURZDG]HQLD�SRVWĊSRZDQLD�NDUQHJR�RE\ZDWHOD�,]UDHOD�,VVDDFD�6���D�WDNĪH�SU]HGáXĪ\á

GR������������U��ZREHF�QLHJR�W\PF]DVRZH�DUHV]WRZDQLH�
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=DĪDOHQLH�QD�WR�SRVWDQRZLHQLH�ZQLHĞOL�REURĔF\�ĞFLJDQHJR�

$GZ��6WDQLVáDZ�(��Z�VZ\P�]DĪDOHQLX�]DU]XFLá�SRVWDQRZLHQLX�REUD]Ċ�SU]HSLVyZ�SRVWĊSRZDQLD�PDMąFD

ZSá\Z�QD�WUHĞü�UR]VWU]\JQLĊFLD��D�WR�

� DUW�������������N�S�N��SROHJDMąFą�QD�QLHQDOHĪ\W\P�UR]ZDĪHQLX�FDáRNV]WDáWX�RNROLF]QRĞFL�LVWRWQ\FK�GOD
UR]VWU]\JQLĊFLD�QLQLHMV]HM�VSUDZ\�Z\QLNDMąF\FK�]H�]JURPDG]RQHJR�PDWHULDáX�GRZRGRZHJR��Z�W\P

UDSRUWyZ�RUJDQL]DFML�PLĊG]\QDURGRZ\FK��RSDUFLH�Z\GDQHJR�SRVWDQRZLHQLD�W\ONR�QD�F]ĊĞFL�GRZRGyZ�

RFHQLRQ\FK�GRZROQLH��EH]�NRPSOHNVRZHM�LFK�DQDOL]\��FDáNRZLWH�SRPLQLĊFLH�SRGF]DV�Z\URNRZDQLD

RNROLF]QRĞFL�Z\QLNDMąFHM�]�GRZRGX�]�GRNXPHQWX��D�WR�SDV]SRUWX�,VVDDFD�6���RGQRĞQLH�MHJR�Ī\GRZVNLHM

QDURGRZRĞFL��PDMąFHM�LVWRWQ\�ZSá\Z�QD�UHDOQRĞü�REDZ\�]HWNQLĊFLD�VLĊ�MHJR�RVRE\�]�WRUWXUDPL�

QLHOXG]NLP�OXE�SRQLĪDMąF\P�WUDNWRZDQLHP�]�WHJR�SRZRGX�

� DUW����������SNW���L���N�S�N��SRSU]H]�X]QDQLH��ĪH�Z\GDQLH�MHVW�SUDZQLH�GRSXV]F]DOQH�L�QLH�SR]RVWDMH�Z
VSU]HF]QRĞFL�]�SUDZHP�SROVNLP��D�WR�DUW����HXURSHMVNLHM�.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L

SRGVWDZRZ\FK�ZROQRĞFL��SRPLPR�LĪ�RSLVDQH�Z�UDSRUWDFK�RUJDQL]DFML�PLĊG]\QDURGRZ\FK�SU]\SDGNL

]DFKRZDĔ�ZREHF�RVyE�RVDG]RQ\FK�ZLQQ\�E\ü�X]QDQH�]D�IRUPĊ�QLHOXG]NLHJR�L�SRQLĪDMąFHJR�WUDNWRZDQLD�

Z\NOXF]DMąFą�PRĪOLZRĞü�Z\GDQLD�SR]\W\ZQHM�RSLQLL��MDN�UyZQLHĪ��LĪ�RZH�]DFKRZDQLD�QLH�Z\F]HUSXMą

SU]HVáDQNL�X]DVDGQLRQHM�REDZ\�WRUWXU�Z�UR]XPLHQLX�SRZRáDQHJR�SU]HSLVX�DUW����������SNW���N�S�N���Z

V\WXDFML�JG\�Mą�VSHáQLDMą��X]DVDGQLDMąF�Z\GDQLH�RSLQLL�R�SUDZQHM�QLHGRSXV]F]DOQRĞFL�Z\GDQLD�

� DUW���������SNW���L���N�S�N��SRSU]H]�NRQVWUXNFMĊ�X]DVDGQLHQLD�SU]HGPLRWRZHJR�SRVWDQRZLHQLD��NWyUH�QLH
XZ]JOĊGQLD�XVWDZRZHJR�Z\PRJX�RNUHĞOHQLD�PRW\ZyZ��MDNLPL�NLHURZDá�VLĊ�6ąG��Z\GDMąF�RU]HF]HQLH�R

RNUHĞORQHM�WUHĞFL�

� DUW�����N�S�N��Z�]ZLą]NX�]�DUW�����SNW���L���L�DUW�����XPRZ\�PLĊG]\�5]HF]SRVSROLWą�3ROVNą�D�)HGHUDFMą
5RV\MVNą�R�SRPRF\�SUDZQHM�L�VWRVXQNDFK�SUDZQ\FK�Z�VSUDZDFK�F\ZLOQ\FK�L�NDUQ\FK�]�GQLD����ZU]HĞQLD

�����URNX��']��8��]������U��1U�����SR]������SRSU]H]�]DQLHFKDQLH�VSUDZG]HQLD�LVWRWQ\FK�RNROLF]QRĞFL

IDNW\F]Q\FK��SRSU]H]�]DĪąGDQLH�QDGHVáDQD�SU]H]�)HGHUDFMĊ�5RV\MVNą�GRGDWNRZ\FK�Z\MDĞQLHĔ�L

LQIRUPDFML��Z�V\WXDFML�JG\�GRNXPHQWDFMD�VWDQRZLąFD�SRGVWDZĊ�ZQLRVNX��ZEUHZ�SRZRáDQ\P�SU]HSLVRP�

QLH�]DZLHUDáD�ZVND]DQLD�V]NRG\�PDMąWNRZHM�Z\ZRáDQHM�SU]HVWĊSVWZHP��]DĞ�MHM�DQDOL]D�ZVND]XMH�QD

LVWQLHMąFH�UR]ELHĪQRĞFL�GRW\F]ąFH�RNUHVX�REMĊWHJR�SRVWDQRZLHQLHP�R�SU]HGVWDZLHQLX�]DU]XWyZ��OLF]E\

]DU]XFDQ\FK�F]\QyZ��NZRW\�SRQLHVLRQ\FK�U]HNRPR�MHJR�G]LDáDQLHP�V]NyG�RUD]�SRGPLRWyZ

SRNU]\ZG]RQ\FK��1DGWR�W\ONR�F]ĊĞü�RSLVDQ\FK�]DU]XWyZ�]QDOD]áD�VLĊ�Z�SRVWDQRZLHQLX�R�]DVWRVRZDQLX

ĞURGND�]DSRELHJDZF]HJR�Z�SRVWDFL�W\PF]DVRZHJR�DUHV]WRZDQLD�]�GQLD����OLVWRSDGD������U���FR�GH�IDFWR

XQLHPRĪOLZLD�VSUDZG]HQLH��MDND�V]NRGD�]RVWDáD�Z\U]ąG]RQD�SU]HVWĊSVWZHP�L�MDND�ZLQQD�E\ü�MHJR

NZDOLILNDFMD�SUDZQD�

� DUW����������SNW���N�S�N��SROHJDMąFD�QD�SU]\MĊFLX��LĪ�Z�QLQLHMV]HM�VSUDZLH�]DFKRG]L�REDZD�XFLHF]NL��]
XZDJL�QD�EUDN�Z�NUDMX�VWDáHJR�PLHMVFD�SRE\WX�Z�V\WXDFML��JG\�SRGHMU]DQ\�PD�Z�NUDMX�PLHV]NDQLH��Z

NWyU\P�EĊG]LH�SU]HE\ZDá�SR�RSXV]F]HQLX�$UHV]WX�ĝOHGF]HJR�

� DUW����������N�S�N��Z�]Z��]�DUW������N�S�N���D�WR�SRSU]H]�QLHQDOHĪ\WH�UR]ZDĪHQLH�Z�NRQWHNĞFLH
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RNROLF]QRĞFL�SU]HGPLRWRZHM�VSUDZ\��F]\�QD�REHFQ\P�HWDSLH�SRVWĊSRZDQLD�LVWQLHMą�NRQNUHWQH�L

U]HF]\ZLVWH�SU]HVáDQNL�X]DVDGQLDMąFH�]DVWRVRZDQLH�QDMEDUG]LHM�UHVWU\NF\MQHJR�ĞURGND�]DSRELHJDZF]HJR

Z�SRVWDFL�W\PF]DVRZHJR�DUHV]WRZDQLD��Z�V\WXDFML�JG\�Z\VWDUF]DMąF\P�ĞURGNLHP�E\áRE\�Z�RFHQLH

REURQ\�SRUĊF]HQLH�PDMąWNRZH�ZUD]�]�]DWU]\PDQLHP�SDV]SRUWX�L�GR]RUHP�3ROLFML�

� DUW����������L�����N�S�N��SRSU]H]�QLHVSHáQLHQLH�Z\PRJyZ�IRUPDOQ\FK�SU]HZLG]LDQ\FK�Z�G\VSR]\FML
F\WRZDQHJR�SU]HSLVX�Z�SU]HGPLRFLH�RNUHĞOHQLD�SRGVWDZ\�SUDZQHM�]DVWRVRZDQLD�ĞURGND

]DSRELHJDZF]HJR��D�WR�SRGDQLH�MHG\QLH�SRGVWDZ\�SURFHVRZHM��EH]�Z\V]F]HJyOQLHQLD�L�X]DVDGQLHQLD

SU]HVáDQHN��QD�NWyU\FK�RSDUWR�SRZ\ĪV]ą�GHF\]MĊ�

D�WDNĪH�

EáąG�Z�XVWDOHQLDFK�IDNW\F]Q\FK�SROHJDMąF\�QD�SU]\MĊFLX��LĪ�,VVDFRZL�6��QLH�JURĪą�WRUWXU\��MDN�UyZQLHĪ

QLHOXG]NLH�L�SRQLĪDMąFH�WUDNWRZDQLH�QD�WHU\WRULXP�)HGHUDFML�5RV\MVNLHM��Z�V\WXDFML�JG\�]H�]JURPDG]RQ\FK

Z�VSUDZLH�GRZRGyZ��Z�V]F]HJyOQRĞFL�UDSRUWyZ�RUJDQL]DFML�PLĊG]\QDURGRZ\FK��Z\URNyZ�(XURSHMVNLHJR

7U\EXQDáX�3UDZ�&]áRZLHND�Z\QLND�Z�VSRVyE�MHGQR]QDF]Q\��LĪ�SUDNW\Ną��]�MDNą�VSRW\NDMą�VLĊ�RVRE\

RVDG]RQH�Z�$UHV]WDFK�ĝOHGF]\FK��RER]DFK�SUDF\��F]\�WHĪ�ZLĊ]LHQLDFK�QD�WHU\WRULXP�)HGHUDFML�5RV\MVNLHM�

Vą�SU]HMDZ\�QLHOXG]NLHJR�L�SRQLĪDMąFHJR�WUDNWRZDQLD��MDN�UyZQLHĪ�WRUWXURZDQLD�

:�NRQNOX]ML�ZQLyVá�R�XFK\OHQLH�]DVNDUĪRQHJR�SRVWDQRZLHQLD�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR

UR]SR]QDQLD�6ąGRZL�,�LQVWDQFML��HZHQWXDOQLH�MHJR�]PLDQĊ�SRSU]H]�RU]HF]HQLH�R�SUDZQHM�QLHGRSXV]F]DOQRĞFL

Z\GDQLD��MDN�UyZQLHĪ�XFK\OHQLH�W\PF]DVRZHJR�DUHV]WRZDQLD�OXE�]PLDQĊ�WHJR�ĞURGND�QD�LQQ\�

áDJRGQLHMV]HJR�URG]DMX�

$GZ��5\V]DUG�0��]DVNDUĪDMąF�SRVWDQRZLHQLH�Z�FDáRĞFL�]DU]XFLá�

REUD]Ċ�SU]HSLVyZ�SRVWĊSRZDQLD��PRJąFą�PLHü�ZSá\Z�QD�WUHĞü�RU]HF]HQLD��D�WR�

� DUW����������N�S�N��SROHJDMąFHJR�QD�QLHXZ]JOĊGQLHQLX�ZQLRVNX�REURĔFyZ�R�GRSXV]F]HQLH�GRZRGX�]
]H]QDĔ�ĞZLDGND��Z\]QDF]RQHJR�SU]H]�%LXUR�6WRZDU]\V]HQLD�$PQHVW\�,QWHUQDWLRQDO��XO��3LĊNQD���D�Z

:DUV]DZLH��JUXSD�ORNDOQD�$PQHVW\�,QWHUQDWLRQDO�QU���Z�/XEOLQLH��QD�RNROLF]QRĞü�UDSRUWyZ

VSRU]ąG]RQ\FK�SU]H]�RUJDQL]DFMĊ�GRW\F]ąF\FK�GUDPDW\F]QLH�WUXGQHM�V\WXDFML�ZLĊĨQLyZ�Z�)HGHUDFML

5RV\MVNLHM��LFK�SRQLĪDQLX��WRUWXURZDQLX��EUDNX�UHVSHNWRZDQLD�SRGVWDZRZ\FK�SUDZ�F]áRZLHND��RUD]

LVWQLHQLD�X]DVDGQLRQHM�REDZ\��ĪH�Z�SDĔVWZLH�ĪąGDMąF\P�Z\GDQLD�,VVDDFD�6��PRĪH�]RVWDü�SRGGDQ\

WRUWXURP��PLPR�LĪ�]�RNROLF]QRĞFL�VSUDZ\�Z\QLND��LĪ�ZQLRVHN�GRZRGRZ\�MHVW�X]DVDGQLRQ\��DOERZLHP

GRW\F]\�SU]HGPLRWX�RU]HNDQLD��NWyU\P�MHVW�GRSXV]F]DOQRĞü�HNVWUDG\FML��D�GRZyG�WHQ�]QDMGXMH�VLĊ�Z

NUDMX�

� DUW����������SNW���N�S�N��Z�]Z��]�DUW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK
ZROQRĞFL�]�GQLD���OLVWRSDGD������URNX�L�DUW����������SNW���N�S�N���SROHJDMąFD�QD�VWZLHUG]HQLX��LĪ�QLH�PD

SU]HNRQXMąF\FK�SU]HVáDQHN��ĪH�RVRED�ĞFLJDQD�PRJáDE\�VLĊ�VSRWNDü�Z�NUDMX�Z]\ZDMąF\P�]�WRUWXUDPL�OXE

QLHOXG]NLP�WUDNWRZDQLHP�OXE�NDUDQLHP��SRGF]DV�JG\�Z\GDQLH�MHVW�QLHGRSXV]F]DOQH��MHĪHOL�]DFKRG]L

X]DVDGQLRQD�REDZD��ĪH�Z�SDĔVWZLH�ĪąGDMąF\P�Z\GDQLD�RVRED�Z\GDQD�PRĪH�]RVWDü�SRGGDQD�WRUWXURP�
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D�Z�NRQNOX]ML�ZQLyVá�R�

XFK\OHQLH�]DVNDUĪRQHJR�SRVWDQRZLHQLD�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�6ąGRZL

2NUĊJRZHPX�FHOHP�X]XSHáQLHQLD�PDWHULDáX�GRZRGRZHJR�OXE�]PLDQĊ�]DVNDUĪRQHJR�SRVWDQRZLHQLD�L

RU]HF]HQLH�R�SUDZQHM�QLHGRSXV]F]DOQRĞFL�HNVWUDG\FML�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

=DĪDOHQLD�QLH�Vą�]DVDGQH��1D�ZVWĊSLH�VWZLHUG]Lü�QDOHĪ\��LĪ�ZREHF�IDNWX�NZHVWLRQRZDQLD�SU]H]�VNDUĪąFHJR

DGZ��6W�(��WDNĪH�VSRVREX�SURFHGRZDQLD�QDOHĪ\�Z�SLHUZV]HM�NROHMQRĞFL�RGQLHĞü�VLĊ�ZáDĞQLH�GR�W\FK

]DU]XWyZ��DOERZLHP�W\ONR�Z�ZDUXQNDFK�Z\MDĞQLHQLD�ZV]\VWNLFK�LVWRWQ\FK�GOD�WHJR�URG]DMX�SRVWĊSRZDQLD

�GRSXV]F]DOQRĞü�Z\GDQLD�RVRE\�ĞFLJDQHM��RNROLF]QRĞFL�PRĪQD�PHU\WRU\F]QLH�XVWRVXQNRZDü�VLĊ�GR�W\FK

]DU]XWyZ��NWyUH�ZVND]XMą�QD�QLHPRĪQRĞü�Z\GDQLD�

3U]\SRPQLHü�SU]\�W\P�QDOHĪ\��ĪH�]DU]XW�REUD]\�DUW�����N�S�N��Z�]Z��]�DUW�����SNW���L���L�DUW�����XPRZ\�]

�����������U��]RVWDá�SU]H]�VNDUĪąFHJR�SRZWyU]RQ\��DOERZLHP�E\á�XMĊW\�Z�WUHĞFL�SRSU]HGQLHJR�]DĪDOHQLD�

=DU]XW�WHQ�QLH�PRĪH�]RVWDü�XZ]JOĊGQLRQ\��DOERZLHP�]áRĪRQ\�SU]H]�)HGHUDFMĊ�5RV\MVNą�ZQLRVHN�R�Z\GDQLH

,OLML�$���REHFQLH�,VVDDFD�6���]DZLHUD�ZV]\VWNLH��D�ZLĊF�L�WH�XMĊWH�Z�WUHĞFL�DUW�����XVW����SNW���L���XPRZ\�]

�����������U���GDQH��3U]HFLHĪ�]�ZQLRVNX�Z\QLND�RSLV�SU]HVWĊSF]HJR�G]LDáDQLD�RVRE\�ĞFLJDQHM��NZDOLILNDFMD

SUDZQD�WHJR�SU]HVWĊSVWZD�RUD]�UR]PLDU�Z\U]ąG]RQHM�V]NRG\�����������������UXEOL�Z�FHQDFK�]������U��QD

V]NRGĊ�$GPLQLVWUDFML�&KDQW\�0DQVLMVNLHJR�2NUĊJX�$XWRQRPLF]QHJR�RUD]����������������UXEOL���Z�FHQDFK

]������U��QD�V]NRGĊ�Z\PLHQLRQ\FK�V]F]HJyáRZR�ILUP���7R��ĪH�VNDUĪąF\�GRSDWUXMH�VLĊ�QLHĞFLVáRĞFL�Z

GRáąF]RQ\FK�GRGDWNRZ\FK�GRNXPHQWDFK��QLH�]PLHQLD�IDNWX��LĪ�ZQLRVHN�WHQ�VSHáQLD�Z\PRJL�XMĊWH�XPRZą�]

�����������U�

1LH�PRĪQD�WHĪ�]JRG]Lü�VLĊ�]�]DU]XWHP�REUD]\�DUW���������SNW���L���N�S�N��3U]HFLHĪ�6ąG�2NUĊJRZ\�Z

SRVWDQRZLHQLX�ZVND]Dá�]DUyZQR�SUDZQą�SRGVWDZĊ�VZHJR�UR]VWU]\JQLĊFLD��MDN�WHĪ�VWDQRZLVNR�WR�X]DVDGQLá

QD���VWURQDFK�SRVWDQRZLHQLD��:SUDZG]LH�LORĞü�VWURQ�X]DVDGQLHQLD�QLH�R]QDF]D�MHJR�SUDZQHM�NRPSOHWQRĞFL�

DOH�Z�QLQLHMV]HM�VSUDZLH�6ąG�2NUĊJRZ\�ZVND]Dá�Z�VSRVyE�GRĞü�XSRU]ąGNRZDQ\�L�ORJLF]Q\�DUJXPHQWDFMĊ�

NWyUD�VSRZRGRZDáD�NRQLHF]QRĞü�Z\GDQLD�WDNLHJR�ZáDĞQLH�SRVWDQRZLHQLD�

1LH�MHVW�WHĪ�WDN��E\�6ąG�2NUĊJRZ\�SRPLQąá�WUHĞü�UDSRUWyZ�RUJDQL]DFML�PLĊG]\QDURGRZ\FK�EąGĨ�WHĪ

QLHQDOHĪ\FLH�MH�UR]ZDĪ\á��'RNXPHQW\�WH��FR�Z\QLND�]�SRVWDQRZLHQLD��VWDá\�VLĊ�SRGVWDZą�SUDZQą

GRNRQ\ZDQ\FK�RFHQ��DF]NROZLHN���Z�RFHQLH�VąGX�PHULWL���LFK�WUHĞü�QLH�ZVND]XMH�QD�LVWQLHQLH�SU]HV]NyG�GR

VWZLHUG]HQLD�SUDZQHM�GRSXV]F]DOQRĞFL�Z\GDQLD��8FK\ELHQLH�VąGX�,�LQVWDQFML�SROHJDMąFH�QD

QLHSU]HWáXPDF]HQLX��Z�LVWRWQ\FK�IUDJPHQWDFK��UDSRUWX�'��$WNLQVRQD�L�5��%LQGLQJD�GOD�=JURPDG]HQLD

3DUODPHQWDUQHJR�5DG\�(XURS\��GRN��������]�����������U���FR�GR�SRV]DQRZDQLD�UHVSHNWRZDQLD�]RERZLą]DĔ

SU]H]�)HGHUDFMĊ�5RV\MVNą�]RVWDáR�NRQZDOLGRZDQH�Z�SRVWĊSRZDQLX�RGZRáDZF]\P��Z�SRVWĊSRZDQLX�,�

LQVWDQF\MQ\P�SU]HWáXPDF]RQR�MHG\QLH�IUDJPHQW�]�F]ĊĞFL�9,,,�UDSRUWX���WM��SNW�������D�WUHĞü�WHJR�GRNXPHQWX
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]RVWDQLH�RPyZLRQD�SU]\�RGQLHVLHQLX�VLĊ�GR�NROHMQ\FK�]DU]XWyZ�

:�NRQWHNĞFLH�]DU]XWX�REUD]\�DUW�������������N�S�N���]DĪDOHQLH�DGZ��6W�(���RGQLHĞü�QDOHĪ\�VLĊ�GR��MDN

WZLHUG]L�VNDUĪąF\���SRPLQLĊFLD��Z�SURFHVLH�RU]HNDQLD�NZHVWLL�Ī\GRZVNLHM�QDURGRZRĞFL�RVRE\�ĞFLJDQHM��)DNW

WHQ�VWDQRZL�WDNĪH�WUHĞü�]DU]XWX�GUXJLHJR�]DĪDOHQLD��2WyĪ�REDM�VNDUĪąF\�GRZRG]ą��LĪ�Ī\GRZVND�QDURGRZRĞü

RVRE\�ĞFLJDQHM�VWDQRZL�LVWRWQ\�HOHPHQW�GOD�RFHQ\�PRĪOLZRĞFL�SRGGDQLD�WHM�RVRE\�WRUWXURP��EąGĨ�WHĪ

QLHOXG]NLHPX�OXE�SRQLĪDMąFHPX�WUDNWRZDQLX��:�X]DVDGQLHQLX�VZHJR�]DĪDOHQLD�DGZ��5�0��ZSURVW�RGZRáDá

VLĊ�GR�GRNXPHQWX��ZVND]XMąF��LĪ�MHVW�WR�UDSRUW�$PQHVW\�,QWHUQDWLRQDO��D�GUXJL�]H�VNDUĪąF\FK�IDNW�WHQ

XZ\SXNOLá�WDNĪH�Z�X]DVDGQLHQLX�VZHJR�]DĪDOHQLD��2WyĪ�MHG\Q\P�GRNXPHQWHP�RGQRV]ąF\P�VLĊ�GR�V\WXDFML

RVyE�QDURGRZRĞFL�Ī\GRZVNLHM�QD�WHUHQLH�)HGHUDFML�5RV\MVNLHM�MHVW�LQIRUPDFMD�QD�N�������RSLVDQD�Z�SNW

������6WZLHUG]HQLH�WDP�]DZDUWH�QLH�MHVW�F]ĊĞFLą�UDSRUWX�$PQHVW\�,QWHUQDWLRQDO��MDN�WZLHUG]L�DGZ��5�0���DOH

MHVW�F]ĊĞFLą�UDSRUWX�'��$WNLQVRQD�L�5��%LQGLQJD��]RE��N���������������Z�F]ĊĞFL�9,,,�OLW��2��Z�]DNUHVLH

RFKURQ\�PQLHMV]RĞFL�RUD]�SU]HMDZyZ�NVHQRIRELL�L�UDVRZHM�QLHWROHUDQFML�L�RGQRVL�VLĊ�GR�]DFKRZDQLD�SHZQHM

F]ĊĞFL�VSRáHF]HĔVWZD�URV\MVNLHJR��D�QLH�RUJDQyZ�Z\PLDUX�VSUDZLHGOLZRĞFL��7DN�ZLĊF�WHQ�]DU]XW�Z�WDNLP

XMĊFLX�REX�VNDUĪąF\FK�QLH�PRĪH�SURZDG]Lü�GR�VWZLHUG]HQLD��ĪH�GRNRQDQD�SU]H]�6ąG�2NUĊJRZ\�RFHQD

GRZRGyZ�SRPLQĊáD�LVWRWQ\�L�ZDĪNL�DUJXPHQW�

'OD��RF]\V]F]HQLD��SU]HGSROD�RGQLHĞü�QDOHĪ\�VLĊ�Z�W\P�PLHMVFX�GR��]DZDUWHJR�Z�]DĪDOHQLX�DGZ��5�0��

]DU]XWX�REUD]\�DUW����������N�S�N��2WyĪ�QD�ZVWĊSLH�VNRQVWDWRZDü�WU]HED��LĪ�]XSHáQLH�QLH]UR]XPLDáH�MHVW

VWDZLDQLH�]DU]XWX�REUD]\�DUW����������N�S�N��Z�V\WXDFML��JG\�WUHĞü�]DU]XWX�GRW\F]\�RGGDOHQLD�ZQLRVNX

GRZRGRZHJR�REURĔFyZ�RVRE\�ĞFLJDQHM��6NRUR�6ąG�2NUĊJRZ\�RGGDOLá�ZQLRVHN�REURĔFyZ�Z�RSDUFLX�R

SU]HSLV�DUW����������SNW���N�S�N���WR�ZáDĞQLH�WHQ�SU]HSLV�ZLQLHQ�]RVWDü�ZVND]DQ\�MDNR�SURFHVRZD�SRGVWDZD

]DU]XWX��&R�RF]\ZLVWH��]DU]XW�Z�WDNLHM�V\WXDFML�ZLQLHQ�ZVND]\ZDü��LĪ�]áRĪRQ\�ZQLRVHN�GRZRGRZ\�QLH�PLDá

QD�FHOX�SU]HZOHNDQLD�SRVWĊSRZDQLD��7\PF]DVHP�WDNLHM�DUJXPHQWDFML�QLH�VSRVyE�Z�RJyOH�GRVWU]HF�Z�WUHĞFL

ĞURGND�RGZRáDZF]HJR��D�SU]HSLV�DUW����������N�S�N��ZVND]XMH�MHG\QLH�QD�PRĪOLZRĞü�SU]HSURZDG]HQLD

GRZRGyZ�LVWRWQ\FK�GOD�XVWDOHQLD�SU]HV]NyG�XMĊW\FK�Z�DUW����������N�S�N�

2GQRV]ąF�VLĊ�GR�WUHĞFL�WHJR�]DU]XWX��RGGDOHQLH�ZQLRVNX�GRZRGRZHJR���Z\SDGD�SU]\SRPQLHü��ĪH�VNDUĪąF\

]áRĪ\OL�ZQLRVHN�GRZRGRZ\�Z�SRVWDFL�GRSXV]F]HQLD�GRZRGX�]�]H]QDĔ�ĞZLDGND��Z\]QDF]RQHJR�SU]H]�%LXUR

6WRZDU]\V]HQLD�$PQHVW\�,QWHUQDWLRQDO��QD�RNROLF]QRĞü�UDSRUWyZ�VSRU]ąG]RQ\FK�SU]H]�RUJDQL]DFMĊ�

GRW\F]ąF\FK�GUDPDW\F]QLH�WUXGQHM�V\WXDFML�ZLĊĨQLyZ�Z�)HGHUDFML�5RV\MVNLHM��RUD]�LVWQLHQLD�X]DVDGQLRQHM

REDZ\��ĪH�RVRED�ĞFLJDQD�PRĪH�]RVWDü�WDP�SRGGDQD�WRUWXURP��7H]D�WDN�]áRĪRQHJR�ZQLRVNX�GRZRGRZHJR

PRĪH�SURZDG]Lü�GR�VWZLHUG]HQLD��ĪH���Z�RFHQLH�DXWRUyZ�ZQLRVNX���VĊG]LRZLH�]DVLDGDMąF\�Z�VNáDG]LH�VąGX

QLH�SRVLHGOL�XPLHMĊWQRĞFL�F]\WDQLD��DOERZLHP�WUHĞü�VSRU]ąG]RQ\FK�UDSRUWyZ�ZLQQD�LP�]RVWDü�SU]HGVWDZLRQD

Z�IRUPLH�XVWQHM�Z\SRZLHG]L�RVRE\�]H�VWRZDU]\V]HQLD�$PQHVW\�,QWHUQDWLRQDO��3RQDGWR�Z\SRZLDGDQLH�VLĊ�QD

WHPDW�X]DVDGQLRQHM�REDZ\�SRGGDQLH�RVRE\�ĞFLJDQHM�WRUWXURP�OXE�QLHOXG]NLHPX�EąGĨ�SRQLĪDMąFHPX

WUDNWRZDQLX�QLH�PRĪH�E\ü�WUHĞFLą�]H]QDĔ�ĞZLDGND��F]\�WHĪ��FR�EDUG]LHM�RGSRZLDGDáRE\�WH]LH�ZQLRVNX��RSLQLL

ELHJáHJR��DOERZLHP�WD�NZHVWLD�MHVW�Z�Z\áąF]QHM�VIHU]H�RFHQ\�VąGX�PHULWL��DUW����������SNW���N�S�N���MDNR
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W]Z��SU]HV]NRGD�HNVWUDG\F\MQD��=DWHP�VáXV]QLH�ZQLRVHN�GRZRGRZ\�]RVWDá�SU]H]�6ąG�2NUĊJRZ\�RGGDORQ\�

DF]NROZLHN�Z\GDMH�VLĊ��LĪ�WDNą�SURFHVRZą�SRGVWDZą�ZLQLHQ�E\ü�SU]HSLV�DUW����������SNW���N�S�N���FR�GR

UHODFMRQRZDQLD�WUHĞFL�UDSRUWyZ��RUD]�DUW����������SNW���N�S�N���FR�GR��RSLQLRZDQLD��R�RNROLF]QRĞFL�SUDZQHM�

�

3R�RGQLHVLHQLX�VLĊ�GR�]DU]XWyZ�GRW\F]ąF\FK�VSRVREX�SURFHGRZDQLD�QDOHĪ\�XVWRVXQNRZDü�VLĊ�GR�]DU]XWyZ

GRW\F]ąF\FK�REUD]\�DUW����������SNW���L���N�S�N��]DZDUW\FK�Z�REX�]DĪDOHQLDFK�RUD]�]DU]XWX�EáĊGX�Z

XVWDOHQLDFK�IDNW\F]Q\FK��2WyĪ�]�REX�ZQLHVLRQ\FK�ĞURGNyZ�RGZRáDZF]\FK�Z\QLND��LĪ�WR�ZáDĞQLH�WUHĞü�DUW�

��������SNW���L���N�S�N��VWDQRZL�EH]Z]JOĊGQą�SU]HV]NRGĊ�Z�Z\GDQLX�,VVDDFD�6��ZáDG]RP�)HGHUDFML

5RV\MVNLHM��2EDM�VNDUĪąF\�SUH]HQWXMą�ERZLHP�VWDQRZLVNR��LĪ�WR�ZáDĞQLH�X]DVDGQLRQD�REDZD�VWRVRZDQLD

WRUWXU�OXE�QLHOXG]NLHJR�DOER�SRQLĪDMąFHJR�WUDNWRZDQLD�OXE�NDUDQLD�VWDQRZL�EH]Z]JOĊGQą�SU]HV]NRGĊ

HNVWUDG\F\MQą�FR�GR�RVRE\�ĞFLJDQHM��DOERZLHP�SU]HSLV�DUW����.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L

SRGVWDZRZ\FK�ZROQRĞFL�VWDQRZL�EH]SRĞUHGQLR�VNXWHF]Qą�QRUPĊ�SUDZD��1LHZąWSOLZ\P�MHVW��ĪH�QLH�W\ONR

X]DVDGQLRQD�REDZD�VWRVRZDQLD�WRUWXU��REHFQLH�XMĊWD�Z�WUHĞFL�DUW����������SNW���N�S�N����DOH�WDNĪH

X]DVDGQLRQD�REDZD�QLHOXG]NLHJR�OXE�SRQLĪDMąFHJR�WUDNWRZDQLD�F]\QL�QLHGRSXV]F]DOQ\P�Z\GDQLH�RVRE\

ĞFLJDQHM�SDĔVWZX�REFHPX��3U]HFLHĪ�RF]\ZLVW\P�MHVW��ĪH�VNRUR�3ROVND�UDW\ILNRZDáD�HXURSHMVNą�.RQZHQFMĊ�R

RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL��']��8��]������U��1U�����SR]������]H�]P���L�VWDQRZL�RQD

F]ĊĞü�NUDMRZHJR�SRU]ąGNX�SUDZQHJR�L�MHVW�EH]SRĞUHGQLR�VWRVRZDQD��DUW�����XVW����.RQVW\WXFML�53���WR�IDNW�

LĪ�RG���OLSFD������U��Z�N�S�N���RERN�SU]HV]NRG\�RNUHĞORQHM�Z�DUW����������SNW���N�S�N���WM��VSU]HF]QRĞFL�]

SUDZHP�SROVNLP��SRMDZLá�VLĊ�SU]HSLV�DUW����������SNW���N�S�N��GRW\F]ąF\�X]DVDGQLRQHM�REDZ\�SRGGDQLD

WRUWXURP��QLH�PD�ĪDGQHJR�]QDF]HQLD��DOERZLHP�]DND]�WRUWXU�XMĊW\�E\á�WDNĪH�Z�WUHĞFL�DUW����.RQZHQFML�

3U]\]QDü�QDOHĪ\�]DWHP�UDFMĊ�DGZ��6W��(���LĪ�SR]D�SROHP�UR]ZDĪDĔ�6ąGX�2NUĊJRZHJR�Z�/��]QDOD]áD�VLĊ

RNROLF]QRĞü�X]DVDGQLRQHM�REDZ\�QLHOXG]NLHJR�DOER�SRQLĪDMąFHJR�WUDNWRZDQLD�DOER�NDUDQLD�Z�)HGHUDFML

5RV\MVNLHM��SRPLPR�ĪH�Z�RU]HF]QLFWZLH�6ąGX�1DMZ\ĪV]HJR�RNROLF]QRĞü�WD�E\áD�MXĪ�RG�GRĞü�GDZQD

ZVND]\ZDQD��]RE��261.:�������]��������SR]������261.:�������]�������SR]������SRVW��61�]�����������

U���,9�..1���������3URN��L�3U��������]�����SR]������

3RGREQLH�QLH�GRVWU]HJá�WHQĪH�VąG��LĪ�ZSUDZG]LH�HXURSHMVND�.RQZHQFMD�R�RFKURQLH�SUDZ�F]áRZLHND�QLH

]DZLHUD�GHILQLFML�]ZURWyZ�RNUHĞORQ\FK�Z�DUW�����MHGQDNĪH�RNUHĞOHQLD�WRUWXU�RUD]��QLHOXG]NLHJR��L

�SRQLĪDMąFHJR��WUDNWRZDQLD�OXE�NDUDQLD�PDMą�MXĪ�VZRMH�XDUJXPHQWRZDQH�]QDF]HQLH��:�W\P�NRQWHNĞFLH

WáXPDF]HQLH�WRUWXU��DUW����������SNW���N�S�N���SRSU]H]�VHPDQW\F]QH�]QDF]HQLH�Z�VáRZQLNDFK�MĊ]\ND

SROVNLHJR��D�WDNą�PHWRGĊ�]DVWRVRZDá�6ąG�2NUĊJRZ\��QLH�PRĪH�E\ü�DSURERZDQH��1D�JUXQFLH�HXURSHMVNLHM�

.RQZHQFML�R�RFKURQLH�SUDZ�F]áRZLHND�L�SRGVWDZRZ\FK�ZROQRĞFL��]ZDQHM�GDOHM��.RQZHQFMą��SU]\MĊWR��LĪ

WRUWXUDPL�Vą�XP\ĞOQH�WUDNWRZDQLD�SRZRGXMąFH�SRZDĪQH�L�RNUXWQH�FLHUSLHQLD��]RE��261.:�������]�������
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MDNLHMNROZLHN�RVRELH�XP\ĞOQLH�]DGDMH�VLĊ�EyO�OXE�FLHUSLHQLH��IL]\F]QH�OXE�SV\FKLF]QH��Z�FHOX�X]\VNDQLD�RG

QLHM�OXE�RVRE\�WU]HFLHM�LQIRUPDFML��Z�FHOX�XNDUDQLD�MHM�]D�F]\Q�SRSHáQLRQ\�SU]H]�QLą�OXE�RVREĊ�WU]HFLą�DOER�R

NWyUHJR�GRNRQDQLH�MHVW�RQD�SRGHMU]DQD��D�WDNĪH�Z�FHOX�]DVWUDV]HQLD�OXE�Z\ZDUFLD�QDFLVNX�QD�QLą�OXE�WU]HFLą

RVREĊ��DOER�Z�MDNLPNROZLHN�LQQ\P�FHOX�Z\QLNDMąF\P�]�ZV]HONLHM�IRUP\�G\VNU\PLQDFML��JG\�WDNL�EyO�OXE

FLHUSLHQLH�SRZRGRZDQH�Vą�SU]H]�IXQNFMRQDULXV]D�SDĔVWZRZHJR�OXE�LQQą�RVREĊ�Z\VWĊSXMąFą�Z�FKDUDNWHU]H

XU]ĊGRZ\P�OXE�]�LFK�SROHFHQLD�DOER�]D�Z\UDĨQą�OXE�PLOF]ąFą�]JRGą��DUW����XVW������7DN�ZLĊF�WR�SU]\�WDNLP

XMĊFLX�WRUWXU�ZLQQR�E\ü�XNLHUXQNRZDQH�EDGDQLH�RNROLF]QRĞFL�IDNW\F]Q\FK�Z�]DNUHVLH�SU]HV]NRG\

RNUHĞORQHM�WUHĞFLą�DUW����������SNW���N�S�N�

1DWRPLDVW�SRMĊFLD�QLHOXG]NLHJR�L�SRQLĪDMąFHJR�WUDNWRZDQLD�OXE�NDUDQLD�]RVWDá\�]GHILQLRZDQH�Z�Z\URNX

(73&�Z�VSUDZLH�,UODQGLD�Y��:ON��%U\WDQLD�]������U���SXE��������WRP�����L�RNUHĞOHQLD�WH�SU]\WDF]D��WUDIQLH�

DGZ��6W�(��Z�X]DVDGQLHQLX�VZHJR�]DĪDOHQLD��3UDZGą�MHVW�ZLĊF��ĪH�WH�RVWDWQLH�RNROLF]QRĞFL�QLH�]RVWDá\�Z

RJyOH�Z\DUW\NXáRZDQH�Z�WUHĞFL�]DVNDUĪRQHJR�SRVWDQRZLHQLD��DOH�PDQNDPHQW�WHQ�QLH�R]QDF]D�NRQLHF]QRĞFL

XZ]JOĊGQLHQLD�ZQLRVNX�]DZDUWHJR�Z�REX�]DĪDOHQLDFK�

%H]VSRUQ\P�MHVW�ERZLHP��LĪ�Z�WRNX�SRVWĊSRZDQLD�]HEUDQR�Z�V]HURNLP�]DNUHVLH�PDWHULDá�GRZRGRZ\�Z

SRVWDFL�UDSRUWyZ�RUJDQL]DFML�PLĊG]\QDURGRZ\FK�RUD]�.RPLWHWX�GV��REVHUZDFML�L�PRQLWRURZDQLD��UDSRUW�'�

$WNLQVRQD�L�5��%LQGLQJD��L�U]HF]ą�PLHV]F]ąFą�VLĊ�IRUPXOH�NRQWUROL�PHU\WRU\F]QHM�RU]HF]HQLD�MHVW�XVWDOHQLH�

F]\�]HEUDQH�Z�VSUDZLH�GRZRG\�VWDQRZLą�SRGVWDZĊ�GR�SRF]\QLHQLD�XVWDOHĔ�FR�GR�LVWQLHQLD�EąGĨ�QLHLVWQLHQLD

SU]HV]NyG�HNVWUDG\F\MQ\FK�RNUHĞORQ\FK�WUHĞFLą�DUW����������SNW���L���N�S�N��3U]\SRPQLHü�SU]\�W\P�QDOHĪ\�

ĪH�SUDZGRSRGRELHĔVWZR�SRGGDQLD�RVRE\�ĞFLJDQHM�WUDNWRZDQLX�VSU]HF]QHPX�]�Z\PDJDQLDPL�.RQZHQFML��D

]DWHP�WDNĪH�W\PL�XMĊW\PL�Z�DUW�����MHVW�VWRSQLRZDOQH��:�WHM�V\WXDFML�PXV]ą�LVWQLHü�RNUHĞORQH�IDNW\��NWyUH

SRWZLHUG]DMą�LVWQLHQLH�U]HF]\ZLVWHJR�U\]\ND�WUDNWRZDQLD�GDQHM�RVRE\�VSU]HF]QLH�]�WUHĞFLą�DUW����.RQZHQFML

�SRVW��61�]�������������9�..���������261.:�������]�������SR]������SRVW��61�]������������,,�..��������

/H[���������5yZQLHĪ�Z�GRNWU\QLH�SRGNUHĞOD�VLĊ��ĪH�X]QDQLH�Z\GDQLD�]D�QLHGRSXV]F]DOQH�PRĪH�PLHü

PLHMVFH�W\ONR�SU]\�XVWDOHQLX��ĪH�LQ�FRQFUHWR�Z�RGQLHVLHQLX�GR�GDQHM�RVRE\�L�FR�GR�RNUHĞORQHJR��]DU]XFDQHJR

MHM�SU]HVWĊSVWZD�]DFKRG]L�RNROLF]QRĞü�Z\áąF]DMąFD�GRSXV]F]DOQRĞü�Z\GDQLD��7��*U]HJRUF]\N��.RGHNV

SRVWĊSRZDQLD�NDUQHJR��.RPHQWDU]��=DNDP\F]H������U���Z\G��,,,�WH]D���GR�DUW�������

3U]HQRV]ąF�WH�XZDJL�Z�UHDOLD�QLQLHMV]HM�VSUDZ\�SU]\SRPQLHü�WU]HED��ĪH�RVRELH�ĞFLJDQHM�QDURGRZRĞFL

Ī\GRZVNLHM�SRVWDZLRQR�Z�)HGHUDFML�5RV\MVNLHM�]DU]XW�SRSHáQLHQLD�SU]HVWĊSVWZD�SU]HFLZNR�PLHQLX��DUW�����

N�N��)HGHUDFML�5RV\MVNLHM��]DJURĪRQHJR�NDUą�SR]EDZLHQLD�ZROQRĞFL�GR�ODW�����D�SRSHáQLRQHJR�QD�WHUHQLH

&KDQW\�0DQVLMVNLHJR�2NUĊJX�$XWRQRPLF]QHJR��=�UDSRUWX�.RPLWHWX�GV��REVHUZDFML�L�PRQLWRURZDQLD��UDSRUW

'��$WNLQVRQD�L�5��%LQGLQJD��5DG\�(XURS\�Z\QLND��ĪH�Z\SDGNL�WRUWXU�RUD]�LQQ\FK�IRUP�]QĊFDQLD�VLĊ��NWyUH

GRW\F]\á\�LQVW\WXFML�GV��HJ]HNZRZDQLD�SUDZD��PLDá\�PLHMVFH�QD�FDá\P�WHU\WRULXP�&]HF]HQLL��6WZLHUG]RQR

WDNĪH�Z�RSDUFLX�R�UDSRUW�L�LQVSHNFMĊ�GHOHJDFML�,+)��LĪ�ZDUXQNL�]UyZQDQH�]�QLHOXG]NLPL�WUDNWRZDQLHP

RGQRWRZDQR�FR�GR�ZLĊĨQLyZ�VND]DQ\FK�QD�NDUĊ�GRĪ\ZRWQLHJR�SR]EDZLHQLD�ZROQRĞFL��SNW������

2GQRWRZDQR�WDNĪH�UHODFMH�URV\MVNLFK�RUJDQL]DFML�SR]DU]ąGRZ\FK�FR�GR�OLF]Q\FK�SU]\SDGNyZ�WRUWXU�L
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]QĊFDQLD�VLĊ��SNW������RUD]�VSU]\MDMąF\�WHPX�]MDZLVNX�VáDE\�V\VWHP�NRQWUROL��]DUyZQR�ZHZQĊWU]QHM��MDN�L

]HZQĊWU]QHM��SNW�������7DNĪH�Z�UDSRUFLH�$PQHVW\�,QWHUQDWLRQDO���$O�,QGH[�������������ZVND]DQR��LĪ�Z

FLąJX�RVWDWQLFK�ODW�RG�RILDU�L�LQQ\FK�ĨUyGHá�]HEUDQR�LQIRUPDFMH�R��SRZV]HFKQ\P�VWRVRZDQLX�WRUWXU���D

WRUWXU\�L�]QĊFDQLH�VLĊ�Z�FHOX�Z\PXV]HQLD�]H]QDĔ�RG�SRGHMU]DQ\FK�Vą�VWRVRZDQH�QLHPDOĪH�UXW\QRZR�

3RPLMDMąF�RJyOQLNRZRĞü�WHJR�UDSRUWX�Z�]DNUHVLH�OLF]E\�L�ZLDU\JRGQRĞFL�GRQLHVLHĔ�R��SRZV]HFKQRĞFL

WRUWXU���WR�QLHOLF]QRĞü�SRGDZDQ\FK�SU]\NáDGyZ�Z�]HVWDZLHQLX�FKRFLDĪE\�]�OLF]Eą�RVyE�SR]EDZLRQ\FK

ZROQRĞFL�L�RF]HNXMąF\FK�QD�UR]SUDZĊ�QLH�SU]HNRQXMH�]XSHáQLH��E\�Z�RSDUFLX�R�WHQ�ZáDĞQLH�UDSRUW�PRĪQD

E\áR�VIRUPXáRZDü�WH]Ċ��LĪ�WDNĪH�SR�HZHQWXDOQ\P�Z\GDQLX�ZáDG]RP�VąGRZ\P�)HGHUDFML�5RV\MVNLHM�RVRE\

ĞFLJDQHM�E\áDE\�RQD��Z�VSRVyE�UHDOQ\��QDUDĪRQD�QD�WRUWXU\�DOER�QLHOXG]NLH�OXE�SRQLĪDMąFH�WUDNWRZDQLH�DOER

NDUDQLH�

&R�LVWRWQH��D�Z\PDJD�SRGNUHĞOHQLD��NDWHJRU\F]QRĞü�WZLHUG]HĔ�UDSRUWX�$PQHVW\�,QWHUQDWLRQDO��$O�,QGH[

��������������FR�GR�VWZLHUG]HQLD��LĪ�ZLĊNV]RĞü�]�W\PF]DVRZR�DUHV]WRZDQ\FK�MHVW�SU]HWU]\P\ZDQD�Z

ZDUXQNDFK�UyZQR]QDF]Q\FK�]�RNUXWQ\P��QLHOXG]NLP�OXE�SRQLĪDMąF\P�WUDNWRZDQLHP�DOER�NDUDQLHP��QLH

]QDMGXMH�SRWZLHUG]HQLD�Z�RSXEOLNRZDQ\P�Z�;������U��SU]H]�0LĊG]\QDURGRZą�)HGHUDFMĊ�+HOVLĔVNą�QD

U]HF]�3UDZ�']LHFND��,+)��UDSRUFLH�R�DUHV]WDFK�Z�)HGHUDFML�5RV\MVNLHM��=�F\WRZDQHJR�SU]H]�.RPLWHW��UDSRUW

'��$WNLQVRQD�L�5��%LQGLQJD��UDSRUWX�Z\QLND��ĪH�]DREVHUZRZDQR�UyĪQH�ZDUXQNL�Z�L]EDFK�]DWU]\PDĔ

]DNáDGyZ�NDUQ\FK�0LQLVWHUVWZD�6SUDZLHGOLZRĞFL��D�QLHOXG]NLH�RGQRWRZDQR�W\ONR�Z�SU]\SDGNX�ZLĊĨQLyZ

RGE\ZDMąF\FK�NDU\�GRĪ\ZRWQLHJR�SR]EDZLHQLD�ZROQRĞFL��SNW�������:�WHM�V\WXDFML�SU]\MĊFLH�MDNR

XSUDZGRSRGREQLRQHM�WH]\��LĪ�WDNĪH�ZREHF�,VVDDFD�6��EĊGą�VWRVRZDQH�WRUWXU\�DOER�EĊG]LH�SRGGDQ\

QLHOXG]NLHPX��DOER�SRQLĪDMąFHPX�WUDNWRZDQLX�OXE�NDUDQLX��Z�]ZLą]NX�]�WRF]ąF\P�VLĊ�SRVWĊSRZDQLHP

NDUQ\P�E\áRE\�QLHXSUDZQLRQ\P�GRPQLHPDQLHP��3U]HFLHĪ�Z�ĪDGQ\P�]�GRNXPHQWyZ�QLH�RGQRWRZDQR��DE\

SU]\NáDG\�WRUWXU�EąGĨ�QLHOXG]NLHJR�OXE�SRQLĪDMąFHJR�WUDNWRZDQLD�RGQRWRZDQR�Z�REZRG]LH�7LXPHĔVNLP��Z

NWyU\P�OHĪ\�&KDQW\�0DQVLMVNL�2NUĊJ�$XWRQRPLF]Q\��3RQDGWR�LVWQLHQLH�U\]\ND�]áHJR�WUDNWRZDQLD��SU]H]

SU\]PDW�DUW����.RQZHQFML�PXVL�E\ü�RFHQLDQH�Z�RGQLHVLHQLX�GR�W\FK�IDNWyZ��NWyUH�Vą�]QDQH�Z�F]DVLH

SRVWĊSRZDQLD�HNVWUDG\F\MQHJR��]RE��&UX]�9DUDV�L�LQ��Y��6]ZHFML��������������VHU��$��QR��������WH]D����

SXEOLNRZDQD�Z��2U]HF]QLFWZR�6WUDVEXUVNLH��]EyU�RU]HF]HĔ�(73&������������W��,��712L.��'RP

2UJDQL]DWRUD��7RUXĔ�������V�������:�W\P�NRQWHNĞFLH�Z\SDGD�GRVWU]HF��ĪH�ZV]\VWNLH�UDSRUW\��Z�W\P�WDNĪH

UDSRUW�$PQHVW\�,QWHUQDWLRQDO�]������U���ZVND]XMą�QD�VWDá\�PRQLWRULQJ�]H�VWURQ\�UyĪQ\FK�RUJDQL]DFML�L

NRPLWHWyZ�PLĊG]\QDURGRZ\FK��FR�SU]\F]\QLD�VLĊ�GR�SRSUDZ\�ZDUXQNyZ�Z�]DNUHVLH�SRVWĊSRZDQLD

NDUQHJR��SUDZD�GR�REURQ\��D�WDNĪH�ZDUXQNyZ�Z�]DNáDGDFK�NDUQ\FK�

7DNĪH�ZVND]\ZDQH�Z�]DĪDOHQLX�DGZ��6W�(��Z\URNL�(73&=�Z�VSUDZDFK�0D\]LWD�RUD]�.KXGR\RURYD

SU]HFLZNR�5RVML��QLH�PRJą�E\ü�XRJyOQLDQH�L�RGQRV]RQH�GR�V\WXDFML�,�6��]�XZDJL�QD�RGPLHQQH�RNROLF]QRĞFL

IDNW\F]QH�L�SUDZQH�

:�NRQNOX]ML�VWZLHUG]Lü�QDOHĪ\��ĪH�]HEUDQH�Z�VSUDZLH�GRZRG\��Z�W\P�WDNĪH�UDSRUW\�$PQHVW\�,QWHUQDWLRQDO�

MDNR�QLHRGQRV]ąFH�VLĊ�ZSURVW�GR�V\WXDFML�,VVDDFD�6���]RE��Z�W\P�]DNUHVLH�SRVW��6$�Z�:DUV]DZLH�]������
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�����U���,,�$�.D���������$SHODFMD���:DUV]DZD����������SR]������QLH�PRJą�SURZDG]Lü�GR�ZQLRVNX��LĪ�LVWQLHMH

X]DVDGQLRQD�REDZD�SRGGDQLD�JR�WRUWXURP�EąGĨ�WHĪ�QLHOXG]NLHPX��DOER�SRQLĪDMąFHPX�WUDNWRZDQLX�OXE

NDUDQLX��=DWHP�]DU]XW\�REUD]\�DUW����������SNW���L���N�S�N��Z�]Z��]�DUW����.RQZHQFML�]DZDUWH�Z�REX

]DĪDOHQLDFK�PXV]ą�]RVWDü�X]QDQH�]D�FK\ELRQH��7DNĪH�XMĊW\�Z�]DĪDOHQLX�REURĔF\�DGZ��6W�(��]DU]XW�EáĊGX�Z

XVWDOHQLDFK�IDNW\F]Q\FK�MHVW�FK\ELRQ\��=DU]XW�WHQ�MHVW�IDNW\F]QH��SRZLHOHQLHP��]DU]XWyZ�SURFHVRZ\FK

GRW\F]ąF\FK�DUW����������SNW���L���N�S�N���D�GRNRQDQD�SU]H]�6ąG�2NUĊJRZ\�RFHQD�GRZRGyZ�QLH�]DZLHUD

EáĊGyZ�ORJLF]Q\FK�

&R�GR�]DU]XWyZ�REUD]\�DUW����������SNW���N�S�N���DUW����������N�S�N��RUD]�DUW����������L�����N�S�N���WR�SU]\]QDü

QDOHĪ\�UDFMH�VNDUĪąFHPX��LĪ�]DVNDUĪRQH�SRVWDQRZLHQLH�Z�F]ĊĞFL�GRW\F]ąFHM�W\PF]DVRZHJR�DUHV]WRZDQLD�MHVW

Z\MąWNRZR�RJyOQLNRZH��5]HF]�MHGQDN�Z�W\P��LĪ�Z�V\WXDFML�JG\�,�6��E\á�RG�NLONX�ODW�SRV]XNLZDQ\

PLĊG]\QDURGRZ\P�OLVWHP�JRĔF]\P�L�SRVLDGD�RE\ZDWHOVWZR�,]UDHOD��ĪDGHQ�ZROQRĞFLRZ\�ĞURGHN

]DSRELHJDZF]\�QLH�]DEH]SLHF]\�WRNX�SRVWĊSRZDQLD�HNVWUDG\F\MQHJR��2FHQ\�QLH]EĊGQRĞFL�W\PF]DVRZHJR

DUHV]WRZDQLD�QLH�]PLHQLD�IDNW�]DZDUFLD�XPRZ\�QDMPX�PLHV]NDQLD�Z�:���DOERZLHP�RNROLF]QRĞü�WD�Z�ĪDGHQ

VSRVyE�QLH�JZDUDQWXMH�REHFQRĞFL�,�6��Z�3ROVFH��Z�WRNX�WUZDMąFHJR�SRVWĊSRZDQLD��D�FR�VLĊ�]�W\P�ZLąĪH��QLH

GDMH�JZDUDQFML�]DEH]SLHF]HQLD�UHDOL]DFML�FHOX�WDNLHJR�SRVWĊSRZDQLD��5yZQLHĪ�NXPXORZDQLH�ZROQRĞFLRZ\FK

ĞURGNyZ�]DSRELHJDZF]\FK��áąF]QLH�]�]DWU]\PDQLHP�SDV]SRUWX��QLH�Z\NOXF]\�XFLHF]NL�]�3ROVNL��]ZáDV]F]D

LĪ�ĞFLJDQ\�MHVW�ĞZLDGRP\�WUHĞFL�Z\GDQHJR�UR]VWU]\JQLĊFLD��:�WHM�V\WXDFML�SRPLPR�GRVWU]HĪRQ\FK�ZDG

SRVWDQRZLHQLD�Z�WHM�F]ĊĞFL��VWZLHUG]Lü�QDOHĪ\��LĪ�VWRVRZDQLH�W\PF]DVRZHJR�DUHV]WRZDQLD�E\áR�FHORZH�L

NRQLHF]QH�

=�W\FK�ZV]\VWNLFK�SRZRGyZ�6ąG�$SHODF\MQ\�RU]HNá�MDN�Z�SRVWDQRZLHQLX�
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