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ZV]\VWNLP�ZLDU\�]H]QDQLRP�ĞZLDGNyZ�ZJ�NWyU\FK�ZV]\VF\�Z�W\P�SR]ZDQ\�SRVLDGDOL�ZLHG]Ċ�R�FPHQWDU]X

]QDMGXMąF\P�VLĊ�QD�WHUHQLH�REMĊW\P�LQZHVW\FMD�

��DUW������N�S�F��GRZRGX�]�RSLQLL�ELHJáHJR�JHRGHW\�Z�]DNUHVLH�Z\]QDF]HQLD�JG]LH�]QDMGRZDá�VLĊ�FPHQWDU]

Ī\GRZVNL��VWDU\��L��QRZ\��Z�VWRVXQNX�GR�QLHUXFKRPRĞFL�EĊGąF\FK�SU]HGPLRWHP�LQZHVWRZDQLD�MDNR

]EĊGQHM�L�QLHSU]\GDWQHM�Z�SRVWĊSRZDQLX�SRQLHZDĪ�RFHQ\�F]\�LQZHVWRU�SRVLDGDá�ZLHG]Ċ�R�FPHQWDU]X�PRĪQD

E\áR�XVWDOLü�QD�SRGVWDZLH�LQQ\FK�GRZRGyZ�

��DUW����������N�S�F��SRSU]H]�EáĊGQą�RFHQĊ�RSLQLL�ELHJáHJR��]�]DNUHVX�EXGRZQLFWZD�FR�GR�ZDUWRĞFL�]\VNX

MDNLH�SRZyG�PyJá�RVLąJQąü�SU]\�UHDOL]DFML�XPRZ\�D�]DUD]HP�MDNL�XWUDFLá�Z�]ZLą]NX�]�RGVWąSLHQLHP�RG

XPRZ\�

��DUW����������N�S�F��SU]H]�VSU]HF]QH�]�]DVDGDPL�ORJLNL�L�GRĞZLDGF]HQLD�Ī\FLRZHJR�Z\SURZDG]HQLH�ZQLRVNX�
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ĪH�]D�LVWRWQą�]PLDQĊ�RNROLF]QRĞü�SRZRGXMąFą�ĪH�Z\NRQDQLH�XPRZ\�QLH�OHĪ\�Z�LQWHUHVLH�SXEOLF]Q\P�X]QDü

RGNU\FLH�V]F]ąWNyZ�OXG]NLFK�Z�MHGQ\P�PLHMVFX�QD�QLHUXFKRPRĞFL�D�QLH�RGNU\FLH�QHNURSROLL�QD�ZLĊNV]HM�MHM

F]ĊĞFL�L�EUDN�PRĪOLZRĞFL�HNVKXPDFML�L�SU]HQLHVLHQLD�V]F]ąWNyZ�Z�LQQH�PLHMVFH�]�UyZQRF]HVQ\P

RJUDQLF]HQLHP�Z�LQQ\P�SRVDGRZLHQLX�VDOL�VSRUWRZHM�

:VND]XMąF�QD�SRZ\ĪV]H�]DU]XW\�VWURQD�SR]ZDQ\�ZQLyVá�R�]PLDQĊ�]DVNDUĪRQHJR�Z\URNX�

,��Z�SNW�,��SNW�,,��SNW�,,,��SNW�,9�L�RU]HF]HQLH�RGGDOHQLD�SRZyG]WZD�Z�FDáRĞFL�

,,��Z�SNW�9�L�QDND]DQLH�ĞFLąJQLĊFLD�RG�SRZRGD�QD�U]HF]�6NDUEX�NZRWĊ��������]á�W\WXáHP�NRV]WyZ�VąGRZ\FK�

,,,��]PLDQĊ�]DVNDUĪRQHJR�Z\URNX�Z�SNW�9,�L�Z�SNW�9,,�L�]DVąG]HQLH�NRV]WyZ�SURFHVX�RG�SRZRGD�QD�U]HF]

SR]ZDQHJR�ZJ�QRUP�SU]HSLVDQ\FK��D�SRQDGWR�R�

,9��]DVąG]HQLH�RG�SRZRGD�QD�U]HF]�SR]ZDQHJR�NRV]WyZ�SRVWĊSRZDQLD�DSHODF\MQHJR�ZJ�QRUP

SU]HSLVDQ\FK�

3RZyG�Z�RGSRZLHG]L�QD�DSHODFMĊ�ZQLyVá�R�

,��RGGDOHQLH�DSHODFML�SR]ZDQHJR

,,��RUD]�R�]DVąG]HQLH�RG�SR]ZDQHJR�QD�U]HF]�SRZRGD�NRV]WyZ�SRVWĊSRZDQLD�DSHODF\MQHJR�ZJ�QRUP

SUDZHP�SU]HSLVDQ\FK��Z�W\P�NRV]WyZ�]DVWĊSVWZD�SURFHVRZHJR�ZHGáXJ�QRUP�SUDZHP�SU]HSLVDQ\FK�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á�FR�QDVWĊSXMH�

$SHODFMD�SR]ZDQHJR�MHVW�EH]]DVDGQD�]�SU]\F]\Q�ZVND]DQ\FK�Z�X]DVDGQLHQLX�]DVNDUĪRQHJR�Z\URNX��6ąG

$SHODF\MQ\�SRG]LHOD�ERZLHP�XVWDOHQLD�IDNW\F]QH�6ąGX�,�LQVWDQFML�RUD]�SRF]\QLRQH�QD�LFK�SRGVWDZLH

UR]ZDĪDQLD�SUDZQH��X]QDMąF�MH�]D�ZáDVQH�

2GQRV]ąF�VLĊ�GR�]DU]XWyZ�DSHODFML�Z�SLHUZV]HM�NROHMQRĞFL�QDOHĪ\�RGQLHĞü�VLĊ�GR�]DU]XWyZ�QDUXV]HQLD�SUDZD

SURFHVRZHJR�

:�W\P�]DNUHVLH�QDOHĪ\�ZVND]Dü��ĪH�Z�SU]HGPLRWRZHM�DSHODFML�SR]ZDQD�Z�VXPLH�]DU]XFLáD�QDUXV]HQLH

SU]HSLVyZ�SRVWĊSRZDQLD�DUW����������L�����N�S�F��L�DUW����������N�S�F��SRSU]H]�QDUXV]HQLH�RERZLą]NX

ZV]HFKVWURQQHJR�UR]ZDĪHQLD�FDáRĞFL�PDWHULDáX�GRZRGRZHJR�L�GRNRQDQLH�XVWDOHĔ�IDNW\F]Q\FK�Z�VSRVyE

NRU]\VWQ\�GOD�SRZRGD�D�QLHNRU]\VWQ\FK�GOD�SR]ZDQHM��:�W\P�NRQWHNĞFLH�QDOHĪ\�ZVND]Dü��LĪ�Z

RU]HF]QLFWZLH�6ąGX�1DMZ\ĪV]HJR�SRGQRVL�VLĊ��LĪ��GOD�VNXWHF]QRĞFL�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F��QLH

PRĪQD�SRSU]HVWDü�QD�VWZLHUG]HQLX��ĪH�GRNRQDQH�XVWDOHQLD�IDNW\F]QH�Vą�ZDGOLZH��RGQRV]ąF�VLĊ�GR�VWDQX

IDNW\F]QHJR��NWyU\�Z�SU]HNRQDQLX�VNDUĪąFHJR�RGSRZLDGD�U]HF]\ZLVWRĞFL��1LH]EĊGQH�MHVW�ZVND]DQLH

SU]\F]\Q��NWyUH�G\VNZDOLILNXMą�SRVWĊSRZDQLH�VąGX�Z�]DNUHVLH�XVWDOHĔ��6NDUĪąF\�SRZLQLHQ�]ZáDV]F]D

ZVND]Dü��MDNLH�NU\WHULD�RFHQ\�]RVWDá\�QDUXV]RQH�SU]H]�VąG�SU]\�DQDOL]LH�NRQNUHWQ\FK�GRZRGyZ��X]QDMąF

EUDN�LFK�ZLDU\JRGQRĞFL�L�PRF\�GRZRGRZHM�OXE�QLHVáXV]QH�LP�WDNą�PRF�SU]\]QDMąF���]RE��SRVWDQRZLHQLH

61�]�GQLD����VW\F]QLD������U���,9�&.1���������/H[�QU��������Z\URN�61�]�GQLD���OLSFD������U���,,,�&.�����
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��/H[�QU����������3RQDGWR�6ąG�1DMZ\ĪV]\�ZLHORNURWQLH�Z�VZRLP�RU]HF]QLFWZLH�ZVND]\ZDá��ĪH��MHĪHOL

ZQLRVNL�Z\SURZDG]RQH�SU]H]�VąG�RU]HNDMąF\�]�]HEUDQHJR�PDWHULDáX�GRZRGRZHJR�Vą�ORJLF]QLH�SRSUDZQH�L

]JRGQH�]�GRĞZLDGF]HQLHP�Ī\FLRZ\P��RFHQD�WHJR�VąGX�QLH�QDUXV]D�SU]HSLVX�DUW����������N�S�F��L�PXVL�VLĊ

RVWDü��FKRüE\�]�PDWHULDáX�WHJR�GDZDá\�VLĊ�Z\VQXü�UyZQLHĪ�ZQLRVNL�RGPLHQQH��7\ONR�ZyZF]DV��JG\�EUDNXMH

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

]ZLą]NyZ�SU]\F]\QRZR�VNXWNRZ\FK��SU]HSURZDG]RQD�SU]H]�VąG�RU]HNDMąF\�RFHQD�GRZRGyZ�PRĪH�E\ü

VNXWHF]QLH�SRGZDĪRQD����=RE�P�LQ��Z\URN�61�]���SDĨG]LHUQLND������U���,9�&.���������/(;�QU���������

1DOHĪ\�]DWHP�VWZLHUG]Lü��LĪ�VNXWHF]QH�SRVWDZLHQLH�]DU]XWX�QDUXV]HQLD�SU]H]�6ąG�SLHUZV]HM�LQVWDQFML�DUW�����

����N�S�F��Z\PDJD�QLH�SROHPLNL��OHF]�ZVND]DQLD��ĪH�6ąG�WHQ�XFK\ELá�]DVDGRP�ORJLF]QHJR�UR]XPRZDQLD�OXE

GRĞZLDGF]HQLD�Ī\FLRZHJR��WR�ERZLHP�MHG\QLH�PRĪH�E\ü�SU]HFLZVWDZLRQH�XSUDZQLHQLX�6ąGX�GR�GRNRQDQLD

VZRERGQHM�RFHQ\�GRZRGyZ� 1LH�MHVW�QDWRPLDVW�Z\VWDUF]DMąFH�SU]HNRQDQLH�VWURQ\�R�LQQHM�QLĪ�SU]\Mąá�6ąG

GRQLRVáRĞFL��ZDG]H��SRV]F]HJyOQ\FK�GRZRGyZ��LFK�RGPLHQQHM�RFHQLH��QLĪ�RFHQD�VąGX�SLHUZV]HM�LQVWDQFML�

:�W\P�PLHMVFX�QDOHĪ\�MHG\QLH�QDGPLHQLü��ĪH�EUDN�MHVW�WHĪ�SRGVWDZ�GR�XZ]JOĊGQLHQLD�]DU]XWX�QDUXV]HQLD�

DUW����������N�S�F���DOERZLHP�ZEUHZ�WZLHUG]HQLRP�]DU]XWRP�SR]ZDQHJR�6ąG�,�LQVWDQFML�GRSXĞFLá�GRZRG\

]JáRV]RQH�SU]H]�SR]ZDQHJR��QS��Z�SRVWDFL�GHF\]ML�]H]ZROHQLD�QD�EXGRZĊ��QDWRPLDVW�NZHVWLD�LFK�RFHQ\�L

]QDF]HQLD�GOD�XVWDOHQLD�VWDQX�IDNW\F]QHJR��PLHĞFL�VLĊ�Z�]DNUHVLH�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F���D�Z

NRQVHNZHQFML�HZHQWXDOQLH�QDUXV]HQLD�SUDZD�PDWHULDOQHJR��FR�EĊG]LH�SU]HGPLRWHP�GDOV]HM�DQDOL]\�

%UDN�MHVW�]DWHP�SRGVWDZ�GR�XZ]JOĊGQLHQLD�WHJR�]DU]XWX�Z�NRQWHNĞFLH�XVWDOHĔ�GRW\F]ąF\FK�SRGVWDZ\

IDNW\F]QHM�Z\SRZLHG]HQLD�L�WHUPLQX�Z\SRZLHG]HQLD�

(IHNWHP�W\FK�UR]ZDĪDĔ�Z�]DNUHVLH�EUDNX�SRGVWDZ�GR�XZ]JOĊGQLHQLD�]DU]XWyZ�QDUXV]HQLD�SUDZD

SURFHVRZHJR��MHVW�NRQNOX]MD�R�EUDN�SRGVWDZ�GR�XZ]JOĊGQLHQLD�]DVDGQRĞFL�]DU]XWyZ�QDUXV]HQLD�SUDZD

PDWHULDOQHJR��RSDUW\FK�QD�]DU]XFDQ\FK�XFK\ELHQLDFK�SURFHVRZ\FK�

:�NRQVHNZHQFML�EH]]DVDGQ\P�RND]Dá�VLĊ�]DU]XW�QDUXV]HQLD�SUDZD�PDWHULDOQHJR�DUW������XVWDZ\�]�GQLD���

VW\F]QLD������U��3UDZR�]DPyZLHĔ�SXEOLF]Q\FK�

-DNNROZLHN�G\VNXV\MQH�MHVW�VWDQRZLVNR�SRZRGD�Z\UDĪRQH�Z�RGSRZLHG]L�QD�DSHODFMĊ��NWyUHJR�6ąG

$SHODF\MQ\�QLH�SRG]LHOD��ĪH�ZHGáXJ�SRZRGD���XVWDOHQLH�6ąGX�,�,QVWDQFML��LĪ�SR�Z\NU\FLX�QD�SODFX�EXGRZ\

V]F]ąWNyZ�OXG]NLFK��Z\VWąSLáD�RNROLF]QRĞü�X]DVDGQLDMąFD�XSDGHN�LQWHUHVX�SXEOLF]QHJR�Z�Z\NRQDQLX

XPRZ\��]�NWyUHM�SRZyG�Z\ZRG]L�VZRMH�URV]F]HQLD���PRĪQD�RFHQLü�MDNR�EáĊGQH��WR�MHGQDN�]�LQQ\PL

ZQLRVNDPL�SRZRGD�WUXGQR�SROHPL]RZDü�

7UDIQLH�ERZLHP�ZVND]XMH�VLĊ��ĪH�QDOHĪ\�SRG]LHOLü�XVWDOHQLD�6ąGX�,�,QVWDQFML�Z�W\P�SU]HGPLRFLH��ĪH

SR]ZDQ\�PyJá�SU]HZLG]LHü�SRWHQFMDOQH�Z\NU\FLH�V]F]ąWNyZ�OXG]NLFK�QD�WHUHQLH�LQZHVW\FML�RUD]�MHJR

VNXWNL��D�FR�]D�W\P�LG]LH�QLH�]RVWDáD�Z�LVWRFLH�]UHDOL]RZDQD�SU]HVáDQND��R�NWyUHM�PRZD�Z�DUW������3UDZR

]DPyZLHĔ�SXEOLF]Q\FK��SRG�SRVWDFLą�QLHPRĪQRĞFL�SU]HZLG]HQLD�W\FK�RNROLF]QRĞFL�SU]\�]DZLHUDQLX�XPRZ\�

=D�SRZ\ĪV]\P�XVWDOHQLHP�SU]HPDZLD�V]HUHJ�RNROLF]QRĞFL�IDNW\F]Q\FK�RUD]�RU]HF]QLFWZR�VąGRZH�
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3R�SLHUZV]H��]H]QDQLD�ĞZLDGNyZ�SR]RVWDMą�VSyMQH�L�ORJLF]QH�FR�GR�IDNWX��LĪ�REHFQRĞü�FPHQWDU]D

Ī\GRZVNLHJR�Z�SREOLĪX�EXG\QNX�V]NRá\�Z�:��MHVW�ZLHG]ą�]XSHáQLH�SRZV]HFKQą�ZĞUyG�PLHV]NDĔFyZ�

3RGREQLH�ĞZLDGNRZLH�]ZUDFDOL�XZDJĊ��LĪ�FPHQWDU]�MHVW�ZLHNRZ\�L�]DQLHGEDQ\��FR�PRJáR�ZSá\Qąü�QD

QLHZáDĞFLZLH�XVWDOHQLH�MHJR�JUDQLF�

3R�GUXJLH��SRSU]HGQLN�3RZLDWX�2����SRGREQLH�MDN�L�SRZLDW�EĊGąF\�HPDQDFMą�SDĔVWZD���QLHZąWSOLZLH

SRZLQLHQ�G\VSRQRZDü�LQIRUPDFMą��LĪ�V]F]ąWNL�OXG]NLH�Z\VWĊSXMą�WDNĪH�SR]D�RILFMDOQ\P�WHUHQHP�FPHQWDU]D�

:\QLND�WR�ZSURVW�]�]H]QDĔ�Z�SU]HGPLRFLH�LQF\GHQWyZ�SRGF]DV�EXGRZ\�=HVSRáX�6]Nyá�Z�:��Z�ODWDFK�����

W\FK��JG]LH�NLONXNURWQLH�QDWUDILRQR�QD�V]F]ąWNL��:\GDU]HQLH�WR�SRZLQQR�E\ü�QD�W\OH�GRQLRVáH��FR�Z

SRáąF]HQLX�]�SRZV]HFKQą�ZLHG]ą�R�SRáRĪHQLX�FPHQWDU]D�PRJáR�Z]EXG]Lü�UDFMRQDOQH�ZąWSOLZRĞFL�L�QDND]Dü

Z]PRĪRQą�RVWURĪQRĞü��]ZáDV]F]D�ĪH�SODQRZDQD�LQZHVW\FMD�]QDMGRZDü�VLĊ�PLDáD�EOLĪHM�G]LDáHN�]DMĊW\FK�SRG

FPHQWDU]�DQLĪHOL�VDP�EXG\QHN�V]NRá\�]�ODW������W\FK��FR�Z\QLND�EH]SRĞUHGQLR�]�PDS�SURMHNWRZ\FK��:

SU]\SDGNX�QLHZáDĞFLZHJR�XVWDOHQLD�JUDQLF�FPHQWDU]D��RNROLF]QRĞü�WD�]ZLĊNV]D�MHV]F]H�EDUG]LHM

SUDZGRSRGRELHĔVWZR�QD�QDWUDILHQLH�QD�]ZáRNL�

3R�WU]HFLH�ZLHG]D�GRW\F]ąFD�IDNW\F]Q\FK�JUDQLF�FPHQWDU]D�Ī\GRZVNLHJR�Z\QLNDMąFD�]�PDWHULDáyZ

]JURPDG]RQ\FK�Z�SDĔVWZRZ\P�]DVRELH�JHRGH]\MQ\P�L�NDUWRJUDILF]Q\P��D�NRQNUHWQLH�Z�ORNDOQ\P�RĞURGNX

GRNXPHQWDFML�JHRGH]\MQHM�L�NDUWRJUDILF]QHM�MHVW�ZLHG]ą�RUJDQX�SRZLDWX��SRQLHZDĪ�SURZDG]HQLH�W\FK

PDWHULDáyZ�OHĪ\�Z�XVWDZRZ\FK�NRPSHWHQFMDFK�VWDURVW\�SRZLDWX��DUW�����XVW����SNW���3UDZD�JHRGH]\MQHJR�L

NDUWRJUDILF]QHJR���(ZHQWXDOQH�SU]HND]DQLH�MHJR�SURZDG]HQLD�RUJDQRZL�JPLQ\�Z�GURG]H�SRUR]XPLHQLD�WHM

RNROLF]QRĞFL�QLH�]PLHQLDMą�

=DWHP��]�SU]\F]\Q�ZVND]DQ\FK�SRZ\ĪH��QLH�HNVNXOSXMH�SR]ZDQHJR�SRGQRV]RQD�Z�W\P�]DNUHVLH

DUJXPHQWDFMD�RSDUWD�QD�U\VLH�KLVWRU\F]Q\P�SRZVWDQLD�3RZLDW�������GRSLHUR�RG�GQLD���VW\F]QLD������U��Z

WU\ELH�WUyMVWRSQLRZHJR�SRG]LDáX�WHU\WRULDOQHJR�SDĔVWZD�]JRGQLH�]�XVWDZą�]�GQLD����OLSFD������U���']��8��1U

����SR]�������RUD]�IRUP\�QDE\FLD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�Z�RSDUFLX�R�UyĪQH�DNW\�SUDZQH�OXE

F]\QQRĞFL�SUDZQH��Z�W\P�GHF\]MĊ�:RMHZRG\�������]�GQLD����F]HUZFD������U��RUD]�XPRZ\�]DZDUWH�Z�IRUPLH

DNWyZ�QRWDULDOQ\FK��JG]LH�ĪDGHQ�]�SRZRáDQ\FK�GRNXPHQWyZ�QLH�]DZLHUDá�ZVND]DQLD��ĪH�QD�WHUHQLH�QDE\W\P

SU]H]�3RZLDW�������]QDMGXMH�VLĊ�FPHQWDU]�

1DOHĪ\�ERZLHP�SRGNUHĞOLü��ĪH�XSUDZQLHQLD�SR]ZDQHJR�GR�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�PRĪQD�RNUHĞODü�Z

NDWHJRULDFK�FLąJáRĞFL��ZáDG]\�SXEOLF]QHM���SR�GUXJLH�QLF�QLH�]ZDOQLD�LQZHVWRUD�RG�]DFKRZDQLD�QDOHĪ\WHM

VWDUDQQRĞFL�SU]\�SU]\JRWRZ\ZDQLD�VLĊ�GR�LVWRWQHJR�SURFHVX�LQZHVW\F\MQHJR��W\P�EDUG]LHM��LĪ�SR]ZDQ\

G\VSRQRZDá�RGSRZLHGQLPL�VáXĪEDPL�Z�W\P�]DNUHVLH��1LH�PRĪH�WHĪ�SR]ZDQ\�]DVáDQLDü�VLĊ�]DWHP

�QLHZLHG]ą���MDN�UyZQLHĪ�EUDNLHP�NRQLHF]QRĞFL�]DFKRZDQLD�PLQLPXP�VWDUDQQRĞFL��RG�F]HJR�PD�]ZDOQLDü

SR]ZDQHJR�SR]\W\ZQD�GHF\]MD�R�]H]ZROHQLX�QD�EXGRZĊ��NWyUD�Z�LVWRFLH�VZHM�SR]ZDOD�XUXFKDPLDü�SURFHV

LQZHVW\F\MQ\� )DNWHP�MHVW��ĪH�WR�QLH�GR�]DGDĔ�SRZLDWX�OHF]�GR�]DGDĔ�JPLQ\��]JRGQLH�]�DUW�����DUW�����L�DUW�

���XVWDZ\�R�SODQRZDQLX�SU]HVWU]HQQ\P��QDOHĪ\�VSRU]ąG]DQLH�PLHMVFRZ\FK�SODQyZ�]DJRVSRGDURZDQLD

SU]HVWU]HQQHJR��DOH�FR�GR�]DVDG\�QLH�]ZDOQLD�LQZHVWRUD�RG�MDNLHMNROZLHN�RGSRZLHG]LDOQRĞFL�Z�V\WXDFML
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SRMDZLHQLD�VLĊ�QRZ\FK�RNROLF]QRĞFL�

:�RFHQLH�6ąGX�$SHODF\MQHJR�6ąG�,�LQVWDQFML�Z�VSHF\ILF]Q\FK�UHDOLDFK�VWDQX�IDNW\F]QHJR�WUDIQLH�SU]\Mąá��ĪH

SU]\�]DFKRZDQLX�QDOHĪ\WHM�VWDUDQQRĞFL�SR]ZDQ\�PyJá�]�áDWZRĞFLą�SU]HZLG]LHü��ĪH�WHUHQ�LQZHVW\FML�PRĪH

E\ü�GDZQ\P�FPHQWDU]HP�L�ĪH�WDP�]QDMGXMą�VLĊ�V]F]ąWNL�OXG]NLH� =DWHP�RGNU\FLH�FPHQWDU]D�QLH�PRĪH�E\ü

SU]HVáDQNą�GR�RGVWąSLHQLD�RG�XPRZ\�QD�SRGVWDZLH�DUW������XVW����3UDZR�]DPyZLHĔ�SXEOLF]Q\FK��DOERZLHP

]JRGQLH�]�W\P�SU]HSLVHP�Z�UD]LH�]DLVWQLHQLD�LVWRWQHM�]PLDQ\�RNROLF]QRĞFL�SRZRGXMąFHM��ĪH�Z\NRQDQLH

XPRZ\�QLH�OHĪ\�Z�LQWHUHVLH�SXEOLF]Q\P��]DPDZLDMąF\�PRĪH�RGVWąSLü�RG�XPRZ\��MHGQDNĪH�W\ONR�ZWHG\��JG\

RNROLF]QRĞFL�WHM�QLH�PRĪQD�E\áR�SU]HZLG]LHü�Z�FKZLOL�]DZDUFLD�XPRZ\���FR�QLH�PLDáR�PLHMVFD�Z

QLQLHMV]\P�VWDQLH�IDNW\F]Q\P�

-HG\QLH�QD�PDUJLQHVLH�QDOHĪ\�GRGDü��MDN�F]\QL�WR�]UHV]Wą�6ąG�,�LQVWDQFML��ĪH�QDZHW�JG\E\���MDN�WZLHUG]L

SR]ZDQ\���]DFKRG]Lá\�SU]HVáDQNL�GR�RGVWąSLHQLD�RG�XPRZ\�QD�WHM�SRGVWDZLH��WR�SR]ZDQ\�ZLQLHQ�RGVWąSLü

RG�XPRZ\�Z�WHUPLQLH����GQL�RG�SRZ]LĊFLD�ZLDGRPRĞFL�R�W\FK�RNROLF]QRĞFLDFK��:Lą]DQLH�SRF]ąWNRZHJR

ELHJX�WHJR�WHUPLQX����GQL�GR�SRGMĊFLD�GHF\]ML�RG�GDW\�]DMĊFLD�RVWDWHF]QHJR�VWDQRZLVND�SU]H]�UDELQD�E\áR

QLHX]DVDGQLRQH��:�W\P�PLHMVFX�QDOHĪ\�SRQRZQLH�SU]\WRF]\ü�VWDQRZLVNR�6ąGX�,QVWDQFML��NWyU\�VWZLHUG]Lá

V]F]ąWNL�RGNU\WR����SDĨG]LHUQLND������U���D����SDĨG]LHUQLND������U��SRZLDW�]RVWDá�SRLQIRUPRZDQ\��]H�PRĪH

WR�E\ü�VWDU\�FPHQWDU]�Ī\GRZVNL�L�WR�WHQ�G]LHĔ�����SDĨG]LHUQLND������U��VWDQRZL�G]LHĔ�RG�NWyUHJR�QDOHĪ\

OLF]\ü�WHUPLQ�GR�RGVWąSLHQLD�RG�XPRZ\�����GQL�WR�Z\VWDUF]DMąF\�WHUPLQ�QD�XVWDOHQLH��ĪH�WR�E\á�FPHQWDU]�

1LH]DOHĪQLH�RG�WHJR�MDNL�WR�E\á�FPHQWDU]�WR�L�WDN�UHDOL]DFMD�LQZHVW\FML�Z�W\P�PLHMVFX�E\áD�NRQWURZHUV\MQD�

QDZHW�JG\E\�FKRG]LáR�R�FPHQWDU]�NDWROLFNL��1DOHĪ\�SRGNUHĞOLü��ĪH�]GDQLH�UDELQD�QLH�E\áR�]GDQLHP

GHF\GXMąF\P�W\ONR�RSLQLą��7HUHQ�QDOHĪDá�3RZLDWX�L�GHF\]MD�FR�GR�SU]HQLHVLHQLD�FPHQWDU]D��XWZRU]HQLD

VDUNRIDJX��SRVDGRZLHQLH�EXGRZOL�QD�SDODFK��WR�E\áD�GHF\]MD�3RZLDWX��D�QLH�UDELQD��=�WHJR�WHĪ�Z]JOĊGX

F]HNDQLH�QD�RVWDWHF]QH�]DMĊFLH�VWDQRZLVND�SU]H]�UDELQD�L�OLF]HQLH�F]DVX����GQL�RG�]DMĊFLD�SU]H]�QLHJR

VWDQRZLVND�QLH�PRĪH�]RVWDü�]DDNFHSWRZDQH�SU]H]�6ąG��:\SRZLHG]HQLD�GRNRQDQR�SLVPHP�]�GQLD���

JUXGQLD������U��D�ZLĊF�MXĪ�SR�XSá\ZLH�WHUPLQX�

'ODWHJR�WHĪ�Z�RFHQLH�6ąGX�$SHODF\MQHJR�DSHODFMD�SR]ZDQHJR��Z�]DNUHVLH�Z�MDNLP�NZHVWLRQRZDáD�XVWDOHQLD

L�UR]ZDĪDQLD�SUDZQH�6ąGX�,�LQVWDQFML�RGQRĞQLH�EUDNX�SRGVWDZ�GR�X]QDQLD�VNXWHF]QRĞFL�RGVWąSLHQLD�RG

XPRZ\�SU]H]�SR]ZDQHJR�QD�SRGVWDZLH�DUW������XVW����3UDZR�]DPyZLHĔ�SXEOLF]Q\FK��MHVW�EH]]DVDGQD�

3U]HVąG]HQLH�WHM�NZHVWLL�RWZLHUD�GURJĊ�GR�RFHQ\�]DVDGQRĞFL�]DU]XWyZ�DSHODFML�QDNLHURZDQ\FK�QD

]DNZHVWLRQRZDQLH�Z\VRNRĞFL�]DVąG]RQHM�NZRW\�

-DNNROZLHN�SR]ZDQ\�ZQRVL�R�RGGDOHQLH�ĪąGDQLD�]DSáDW\�Z�FDáRĞFL��FR�Z\QLND�]�LVWRW\�ZQLHVLRQHM�DSHODFML

SRGQRV]ąFHM�SRGVWDZRZ\�]DU]XW�QDUXV]HQLD�DUW������XVW����3UDZR�]DPyZLHĔ�SXEOLF]Q\FK��WR�MHGQDN�Z

DSHODFML�]DVDGQLF]R�NZHVWLRQXMH�MHG\QLH�EUDN�SRGVWDZ\�GR�]DVąG]HQLD�NZRW\���������]á� =�RVWURĪQRĞFL

SURFHVRZHM�SR]ZDQ\�SRGQLyVá�ERZLHP��ĪH�RSLQLD�ELHJáHJR�]�]DNUHVX�EXGRZQLFWZD�XVWDODMąFD�Z\VRNRĞü

XWUDFRQ\FK�NRU]\ĞFL�a�WXWDM�XWUDFRQHJR�]\VNX�MHVW�QLHU]HWHOQD�L�QLH�SRZLQQD�VWDQRZLü�SRGVWDZ\�GR

]DVąG]HQLD�RG�SR]ZDQHJR�QD�U]HF]�SRZRGD�NZRW\���������]á�



2NROLF]QRĞü�WD�VSUDZLD��ĪH�QLH�MHVW�NRQLHF]QH�V]F]HJyáRZH�RGQRV]HQLH�VLĊ�GR�]DVDGQRĞFL�]DVąG]HQLD

SR]RVWDá\FK�NZRW�REMĊW\FK�SXQNWDPL�,�L�,,�Z\URNX�SR]D�VWZLHUG]HQLHP��ĪH�6ąG�$SHODF\MQ\�SRG]LHOD

XVWDOHQLD�L�UR]ZDĪDQLD�SUDZQH�6ąGX�,�LQVWDQFML��X]QDMąF�MH�]D�ZáDVQH�

1DWRPLDVW�SU]HFKRG]ąF�GR�RFHQ\�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F��SRSU]H]�EáĊGQą�RFHQĊ�RSLQLL

ELHJáHJR��]�]DNUHVX�EXGRZQLFWZD�FR�GR�ZDUWRĞFL�]\VNX�MDNLH�SRZyG�PyJá�RVLąJQąü�SU]\�UHDOL]DFML�XPRZ\�

D�]DUD]HP�MDNL�XWUDFLá�Z�]ZLą]NX�]�RGVWąSLHQLHP�RG�XPRZ\��ZVND]Dü�QDOHĪ\��ĪH�U]HF]\ZLĞFLH�GRZyG�]

RSLQLL�ELHJáHJR��MDN�SRGNUHĞOD�VLĊ�Z�RU]HF]QLFWZLH��SRGOHJD�RFHQLH�VąGX�]�]DVWRVRZDQLHP�DUW����������N�S�F�

ZHGáXJ�ZáDĞFLZ\FK�GOD�SU]HGPLRWX�RSLQLL�NU\WHULyZ�]JRGQRĞFL�]�]DVDGDPL�ORJLNL�L�ZLHG]\�SRZV]HFKQHM�

SR]LRPX�ZLHG]\�ELHJáHJR��SRGVWDZ�WHRUHW\F]Q\FK�RSLQLL��D�WDNĪH�VSRVREX�PRW\ZRZDQLD�RUD]�VWRSQLD

VWDQRZF]RĞFL�Z\UDĪRQ\FK�Z�QLHM�ZQLRVNyZ� -HGQDNĪH�]GDQLHP�MXG\NDWXU\�VąG�RU]HNDMąF\�QLH�PRĪH�QLH

SRG]LHODü�PHU\WRU\F]Q\FK�SRJOąGyZ�ELHJáHJR�DQL�]DPLDVW�QLFK�SU]HGVWDZLDü�ZáDVQ\FK�

1DOHĪ\�WDNĪH�ZVND]Dü��]H�SRUyZQDQLH�EU]PLHQLD�����RUD]���DUW������N�S�F��SURZDG]L�GR�ZQLRVNX��LĪ

ZáDGQ\P�FR�GR�XVWDOHQLD�OLF]E\�ELHJá\FK�MHVW�Z\áąF]QLH�VąG�RU]HNDMąF\��:�V]F]HJyOQRĞFL�SRZRáDQLH�NLONX

ELHJá\FK�PRĪH�E\ü�]DVDGQH��JG\�Z�VSUDZLH�Vą�Z\PDJDQH�ZLDGRPRĞFL�VSHFMDOQH�]�UyĪQ\FK�G]LHG]LQ�

1DWRPLDVW���]GDQLHP�GRNWU\Q\�L�MXG\NDWXU\���SRWU]HE\�SRZRáDQLD�LQQHJR�ELHJáHJR�QLH�X]DVDGQLD�WDND

RNROLF]QRĞü��ĪH�RSLQLD�SRZRáDQHJR�MXĪ�ELHJáHJR�MHVW�GOD�VWURQ\��Z�MHM�RGF]XFLX��QLHNRU]\VWQD�

:HGáXJ�WDNLFK�NU\WHULyZ�RFHQLDá�RSLQLĊ�ELHJáHJR�GV��EXGRZODQ\FK�6ąG�,�LQVWDQFML��X]QDMąF�Mą�]D

SU]HNRQXMąFą��3RGNUHĞOLá��ĪH�ELHJá\�RGSRZLHG]LDá�QD�ZV]\VWNLH�S\WDQLD��]DU]XW\��%LHJá\�Z\MDĞQLá�Z�VSRVyE

SUHF\]\MQ\�GODF]HJR�QLH�PRĪQD�SRQRZQLH�Z\NRU]\VWDü�VLDWNL��8VWRVXQNRZDá�VLĊ�GR�ZV]\VWNLFK

GRNXPHQWyZ��-HJR�RSLQLD�MHVW�VSyMQD�L�Z\FLąJQLĊWH�ZQLRVNL�]RVWDá\�QDOHĪ\FLH�X]DVDGQLRQH��6ąG�QLH

GRVWU]HJá�VSU]HF]QRĞFL�Z�RSLQLL��2SLQLD�Z�ĪDGHQ�VSRVyE�QLH�QDVXQĊáD�ZąWSOLZRĞFL�FR�GR�VZRMHM�U]HWHOQRĞFL�

=�WHJR�WHĪ�SRZRGX�6ąG�QLH�XZ]JOĊGQLá�ZQLRVNyZ�SR]ZDQHJR�R�GRSXV]F]HQLH�GRZRGX�]�RSLQLL�LQQHJR

ELHJáHJR��1DOHĪ\�SRGNUHĞOLü��ĪH�RNROLF]QRĞü�LĪ�MHGQD�]H�VWURQ�QLH�]JDG]D�VLĊ�]�RSLQLą�QLH�MHVW�SRGVWDZą�GR

]DFLąJDQLD�NROHMQHM�RSLQLL� 3URFHV�RSLQLRZDQLD�QLH�SROHJD�QD�W\P��ĪH�GRSXV]F]D�VLĊ�GRZyG�]�NROHMQ\FK

RSLQLL�GR�F]DVX�DĪ�NWyUDĞ�]�RSLQLL�EĊG]LH�]JRGQD�]�WH]DPL�VWDZLDQ\PL�SU]H]�VWURQĊ�

3RZyG�Z�RGSRZLHG]L�QD�DSHODFMĊ�RGQRV]ąF�VLĊ�GR�]DU]XWyZ�Z�WHM�F]ĊĞFL�]D]QDF]\á��ĪH�VWURQD�SR]ZDQD

]DU]XFLáD�RSLQLL��QD�SRGVWDZLH�NWyUHM�VąG�XVWDOLá��F]\�PRĪOLZH�E\áR�RVLąJQLĊFLH�G]LHVLĊFLRSURFHQWRZHJR

]\VNX�SU]H]�SRZRGD��ĪH�QLH�XVWDOLáD�RQD��U]HF]\ZLVWHM�FHQ\�PDWHULDáyZ�L�URERFL]Q\���ĪH�VWDQRZLáD

SU]HNDONRZDQLH�GDQ\FK�Z\QLNDMąF\FK�]�RIHUW\�SRZRGD��3RZyG�WUDIQH�SRGQLyVá��ĪH�ELHJá\�]DUyZQR�Z�RSLQLL�

MDN�L�Z�SLĞPLH�]����OXWHJR������U��ZVND]Dá��ĪH�V]F]HJyáRZR�XVWDODá�FHQ\�SRV]F]HJyOQ\FK�HOHPHQWyZ�XMĊW\FK

Z�NRV]WRU\VLH��SU]\�F]\P�RSLHUDá�VLĊ�QD�FHQDFK�PLQLPDOQ\FK��D�WDP�JG]LH�E\á\�RQH�QLHGRVWĊSQH��QD�FHQDFK

ĞUHGQLFK��3RGDá�SU]\�W\P�ĨUyGáR�W\FK�XVWDOHĔ�]DVWU]HJDMąF�MHGQRF]HĞQLH��ĪH�QLH�EĊG]LH�ZVND]\ZDü�ĨUyGáD

RGG]LHOQLH�SU]\�NDĪGHM�SR]\FML��%LHJá\�RGQLyVá�VLĊ�SU]\�W\P�V]F]HJyáRZR�GR�]DU]XWX�GRW\F]ąFHJR�NRV]WyZ

SUDF\��Z\ND]XMąF�L�Z�W\P�Z\SDGNX��ĪH�RP\áND�Z�RNUHĞOHQLX�NRV]WX�URERF]RJRG]LQ\�MDNR�VWDZNL�EUXWWR��D

QLH�QHWWR��QLH�ZSá\ZDáD�QD�REOLF]HQLH�]\VNX��]DĞ�SR�GROLF]HQLX�QDU]XWyZ�GR�WHM�VWDZNL��MDNR�VWDZNL�QHWWR�
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ĞUHGQLH�Z\QDJURG]HQLH�E\áR�]QDF]QLH�Z\ĪV]H�QLĪ�SáDFD�PLQLPDOQD��=GDQLHP�VWURQ\�SR]ZDQHM�E\áR�RQR

QLĪV]H�QLĪ�SáDFD�REOLF]RQD�PHGLDQD��FR�R]QDF]DáRE\�MHG\QLH�W\OH��ĪH�SRZyG�REOLF]Dá�Z\QDJURG]HQLH�VZRLFK

SUDFRZQLNyZ�MDNR�NZRWĊ�SRPLĊG]\�SáDFą�PLQLPDOQą�L�PHGLDQą�

7\P�VDP\P�Z�RFHQLH�6ąGX�$SHODF\MQHJR�]DVDGQLH�SRZyG�SRGVXPRZDá��ĪH�Z�WDNLHM�V\WXDFML�]DU]XW

QLHU]HWHOQRĞFL�RSLQLL�QLH�]QDOD]á�RSDUFLD�Z�WUHĞFL�RSLQLL�L�Z\MDĞQLHQLDFK�ELHJáHJR��D�ĪąGDQLH

SU]HSURZDG]HQLD�NROHMQHM�RSLQLL�QLH�E\á�X]DVDGQLRQ\�

'ODWHJR�WHĪ��X]QDMąF�DSHODFMĊ�SR]ZDQHJR�FR�GR�PHULWXP�]D�EH]]DVDGQą��6ąG�$SHODF\MQ\�RU]HNá�MDN�Z�SNW��

VHQWHQFML�QD�PRF\�DUW������N�S�F�

1DWRPLDVW�RGGDOHQLH�DSHODFML�Z�]DVDGQLF]HM�F]ĊĞFL�RGQRV]ąFHM�VLĊ�GR�LVWRW\�VSUDZ\�QLH�R]QDF]D��ĪH

ZV]\VWNLH�]DU]XW\�DSHODFML�E\á\�QLHX]DVDGQLRQH��6ąG�,�LQVWDQFML�GRNRQXMąF�UR]OLF]HQLD�NRV]WyZ�SURFHVX�QD

PRF\�DUW������N�S�F���ZHGáXJ�DNFHSWRZDOQHM�PHWRG\�ZJ�NU\WHULXP�SURFHQWRZHJR�XZ]JOĊGQLHQLD�ĪąGDQLD

SR]ZX��QLH�XZ]JOĊGQLá�IDNWX�VSURVWRZDQLD�]DVNDUĪRQHJR�Z\URNX�Z�SNW�,,,�SU]H]�SRPQLHMV]HQLH�]DVąG]RQHM

SLHUZRWQLH�NZRW\�Z�Z\VRNRĞFL������������]á�GR�NZRW\������������]á�

:�NRQVHNZHQFML�]DVDGQLH�SR]ZDQ\�GRPDJD�VLĊ�SRQRZQHJR�UR]OLF]HQLD�W\FK�NRV]WyZ�]�XZ]JOĊGQLHQLHP�WHM

RNROLF]QRĞFL�

:�RFHQLH�6ąGX�DSHODF\MQHJR�NRV]W\�WH�ZLQQ\�]RVWDü�REOLF]RQH�Z�QDVWĊSXMąF\�VSRVyE�

3RZyG�GRFKRG]Lá�NZRW\������������]á��D�Z\JUDá������������]á��7DN�ZLĊF�

��SRZyG�Z\JUDá�Z�������

��SR]ZDQ\�Z\JUDá��������

2JyáHP�NRV]W\�SURFHVX�Z\QLRVá\���������]á���ZSLV��������������]á��ELHJOL�� �����������]á�
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����������]á��

3RZyG�ZSáDFLá��������]á��RSáDW\�RG�SR]ZX��L�������]á��]DOLF]ND�QD�ELHJáHJR���3RZyG�PD�GR�]DSáDW\

����������]á��D�XLĞFLá��������]á��D�ZLĊF�PD�GRSáDFLü��������]á�L�GODWHJR�QDOHĪDáR�]PLHQLü�SNW�9,

]DVNDUĪRQHJR�Z\URNX�SU]H]�]DVąG]HQLH�WHM�NZRW\�RG�SRZRGD�QD�U]HF]�SR]ZDQHJR�
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VąGRZ\FK�Z�VSUDZDFK�F\ZLOQ\FK��'ODWHJR�QDOHĪDáR�]PLHQLü�SNW�9�]DVNDUĪRQHJR�Z\URNX�

:\QDJURG]HQLH�SHáQRPRFQLNyZ�

3RZyG�SRQLyVá�NRV]W\�Z�NZRFLH�������]á�

3R]ZDQ\�SRQLyVá�NRV]W\�Z�NZRFLH�������]á�

5D]HP�NRV]W\�WH�Z\QLRVá\��������]á�
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'ODWHJR�QDOHĪDáR�]PLHQLü�SNW�9,,�]DVNDUĪRQHJR�Z\URNX�
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$SHODF\MQ\�RU]HNá�MDN�Z�SNW���VHQWHQFML�QD�PRF\�DUW����������N�S�F�

2�NRV]WDFK�SRVWĊSRZDQLD�DSHODF\MQHJR�RU]HF]RQR�MDN�Z�SNW���VHQWHQFML�QD�PRF\�DUW������]G����N�S�F��ZREHF

IDNWX��ĪH�FR�GR�PHULWXP�DSHODFMD�SR]ZDQHJR�RND]DáD�VLĊ�EH]]DVDGQD��D�FR�GR�Z\VRNRĞFL�RGQRĞQLH�]ZURWX

NRV]WyZ�]DVWĊSVWZD��]JRGQLH�]�VWDZNDPL�RNUHĞORQ\PL�Z�����SNW���RUD]������XVW����SNW���UR]SRU]ąG]HQLD

0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����SDĨG]LHUQLND������U��Z�VSUDZLH�RSáDW�]D�F]\QQRĞFL�UDGFyZ�SUDZQ\FK
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