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������E\áD�SUDZLGáRZD��ZáąF]HQLH�QLHUXFKRPRĞFL�GR�HZLGHQFML�]DE\WNyZ�]�XZDJL�QD�WR��ĪH�VZHJR�F]DVX

]QDMGRZDá�VLĊ�QD�QLFK�FPHQWDU]�Ī\GRZVNL��QLH�E\áR�GRZROQH�

6ąG�2NUĊJRZ\�XVWDOLá�ĪH�LQZHVW\FMD�SODQRZDQD�SU]H]�SRZyGNĊ�QD�SU]HGPLRWRZ\FK�G]LDáNDFK�RVWDWHF]QLH

QLH�]RVWDáD�UR]SRF]ĊWD��:VND]Dá��ĪH�DNWXDOQD�ZDUWRĞü�U\QNRZD�SUDZD�ZLHF]\VWHJR�XĪ\WNRZDQLD�G]LDáNL�QU

�������SRZyGND�QLH�MHVW�MXĪ�ZLHF]\VW\P�XĪ\WNRZQLNLHP�G]LDáNL�QU��������ZREHF�]E\FLD�SU]H]�QLą�WHJR�SUDZD�Z

GQLX���VW\F]QLD������U����]�XZDJL�QD�RNUHĞORQH�VNXWNL�REMĊFLD�RFKURQą�NRQVHUZDWRUVNą�Z\QRVL�����������]á�

MHVW�QLĪV]D�R���������]á�RG�ZDUWRĞFL�Z�GDFLH�QDE\FLD�SUDZD��MHGQDNĪH�SRZyGND�WHM�NZRW\���MDNR

U]HF]\ZLVWHM�L�RF]\ZLVWHM�V]NRG\�QLH�GRFKRG]L�Z�QLQLHMV]HM�VSUDZLH��OHF]�GRFKRG]L�NZRW\������������]á�

NWyUD�VWDQRZLáDE\���Z�ĞZLHWOH�RSLQLL�ELHJáHJR�5��:����]\VN�QHWWR�SRZyGNL�SR�VSU]HGDĪ\�QLHUXFKRPRĞFL��MDNR

UyĪQLFD�SRPLĊG]\�ZDUWRĞFLą�U\QNRZą�LQZHVW\FML�SR�MHM�]UHDOL]RZDQLX��WM�������������]á��D������������]á

MDNR�Z\VRNRĞFLą�NRV]WyZ�EXGRZ\�]HVSRáX�KDQGORZR�XVáXJRZHJR��ZHGáXJ�VWDZHN�RERZLą]XMąF\FK�Z�GDFLH

SODQRZDQHJR�]DNRĔF]HQLD�LQZHVW\FML�Z������U�

6ąG�,�LQVWDQFML�X]QDá��ĪH�RSLQLD�ELHJáHJR�5��:��SRWZLHUG]D�WHĪ�Z\VRNRĞü�GRFKRG]RQHM�SR]ZHP�NZRW\

����������]á��MDNR�XLV]F]RQHJR�SRGDWNX�RG�QLHUXFKRPRĞFL�Z�SRVWDFL�G]LDáNL�QU��������NZRW\������������]á

MDNR�RSáDW\�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR�

8VWDOLá�WHĪ��ĪH�ZREHF�SRZRGRZHM�VSyáNL�]RVWDáD�Z\VWDZLRQD�Z�GQLX����SDĨG]LHUQLND������U��IDNWXUD�9$7�QU

������]D�XVáXJĊ�SUDZQą�QD�NZRWĊ��������]á�QHWWR�RUD]�WDN�VDPR�]D�XVáXJĊ�SUDZQą�Z\VWDZLRQD�Z�GQLX��

F]HUZFD������U��IDNWXUD�9$7�QU�������QD�NZRWĊ��������]á�QHWWR��WM��áąF]QLH��������]á�

'RGDWNRZR��Z�GQLX����OLVWRSDGD������U��]RVWDáD�Z\VWDZLRQD�ZREHF�SRZRGRZHM�VSyáNL�IDNWXUD�QU�������U��]

W\WXáX�XPRZ\�]�GQLD���SDĨG]LHUQLND������U��QD�Z\NRQDQLH�EDGDĔ�PDJQHW\F]Q\FK�L�RGZLHUWyZ�QD

QLHUXFKRPRĞFL�Z�%���QD�NZRWĊ��������]á�

1DVWĊSQLH�6ąG�2NUĊJRZ\�XVWDOLá��ĪH�SRZyGND�Z�GQLX���SDĨG]LHUQLND������U���]DZH]ZDáD�6NDUE�3DĔVWZD�GR

SUyE\�XJRGRZHM��OHF]�QD�UR]SUDZLH�Z�GQLX����OLVWRSDGD������U��Z�VSUDZLH�R�V\JQ��DNW�������6ąGX

5HMRQRZHJR�Z�%��GR�XJRG\�QLH�GRV]áR��=DZH]ZDQLH�GRW\F]\áR�NZRW\������������]á��ZH�ZQLRVNX

ZVND]DQR��ĪH�NZRWD�WD�REHMPXMH�VWUDW\��MDNLH�VSyáND�SRQLRVáD�RUD]�NRU]\ĞFL��NWyUH�PRJáDE\�RVLąJQąü��JG\E\

QLH�Z\U]ąG]RQR�V]NRG\� 1LH�VSUHF\]RZDQR�Z�ZH]ZDQLX�VSyáNL��Z�MDNLP�]DNUHVLH�NZRWRZ\P�VXPD�WD

REHMPXMH�U]HF]\ZLVWH�VWUDW\��D�Z�MDNLP�XWUDFRQH�NRU]\ĞFL�L�Z�MDNL�VSRVyE�]RVWDáD�XVWDORQD�MHM�Z\VRNRĞü�

'RNRQXMąF�RFHQ\�]JURPDG]RQ\FK�Z�VSUDZLH�GRZRGyZ�6ąG�,�LQVWDQFML�ZVND]Dá��ĪH�Z�FDáRĞFL�REGDU]\á�ZLDUą

RSLQLĊ�ELHJáHJR�5��:���MDNR�VSRU]ąG]RQH�SU]H]�RVREĊ�R�GXĪHM�ZLHG]\�IDFKRZHM�L�GRĞZLDGF]HQLX

]DZRGRZ\P��VSyMQą�L�ORJLF]Qą��=D�ZLDU\JRGQH�X]QDá�WDNĪH�GRNXPHQW\�]JURPDG]RQH�Z�DNWDFK�VSUDZ\

QLQLHMV]HM��LFK�SUDZG]LZRĞü�QLH�E\áD�NZHVWLRQRZDQD�SU]H]�VWURQ\��2GQRĞQLH�SU\ZDWQHM�RSLQLL�ELHJáHJR

U]HF]R]QDZF\�PDMąWNRZHJR�$��.���ZVND]Dá��ĪH�MHM�PRF�GRZRGRZD�MHVW�RJUDQLF]RQD�]JRGQLH�]�DUW�����

N�S�F�
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2GQRV]ąF�VLĊ�GR�]H]QDĔ�3UH]HVD�=DU]ąGX�SRZRGRZHM�VSyáNL�������6ąG�,�LQVWDQFML�X]QDá�MH�]D�ZLDU\JRGQH�

MDNR�NRUHVSRQGXMąFH�]H�]JURPDG]RQ\PL�Z�VSUDZLH�GRNXPHQWDPL�

:�RSDUFLX�R�SU]\ZRáDQH�XVWDOHQLD�IDNW\F]QH�6ąG�2NUĊJRZ\�X]QDá��ĪH�SRZyG]WZR�GRFKRG]RQH�RVWDWHF]QLH

SU]H]�SRZyGNĊ��SR�F]ĊĞFLRZ\P�FRIQLĊFLX�SR]ZX��RND]DáR�VLĊ�EH]]DVDGQH� 2GZRáXMąF�VLĊ�GR�WUHĞFL�DUW�����

����N�F��ZVND]Dá��ĪH�EUDN�MHVW�SRGVWDZ�GR�SU]\MĊFLD�RGSRZLHG]LDOQRĞFL�LQ�VROLGXP�SR]ZDQ\FK��VNRUR

SRZyGND�GRFKRG]L�URV]F]HĔ�H[�GHOLFWR�L�Z�V\WXDFML�Z\U]ąG]HQLD�V]NRG\�SU]H]�NLOND�SRGPLRWyZ�LFK

RGSRZLHG]LDOQRĞü�MHVW�VROLGDUQD��D�QLH�LQ�VROLGXP�

3RGQLyVá�WDNĪH��ĪH�SRZyGND�GRFKRG]RQH�Z�VSUDZLH�URV]F]HQLH�RSDUáD�QD�WUHĞFL�DUW������N�F���NWyUHJR

SU]HVáDQNL�]RVWDá\�RPyZLRQH�SU]H]�6ąG�2NUĊJRZ\��8]QDá�RQ��ĪH�JG\E\�SRGVWDZĊ�SUDZQą�ĪąGDQLD�SR]ZX

U]HF]\ZLĞFLH�VWDQRZLá�ZVND]DQ\�SU]H]�VWURQĊ�SU]HSLV��WR�RFHQ\�ZLQ\�SR]ZDQ\FK�QDOHĪDáRE\�GRNRQDü�Z

NRQWHNĞFLH�QLH�W\ONR�QDND]yZ�L�]DND]yZ�Z\QLNDMąF\FK�]�QRUP\�SUDZQHM��DOH�UyZQLHĪ�QDND]yZ�L�]DND]yZ

Z\QLNDMąF\FK�]�QRUP�PRUDOQ\FK�L�RE\F]DMRZ\FK��F]\OL�]DVDG�ZVSyáĪ\FLD�VSRáHF]QHJR��3RGQLyVá��ĪH

RFHQLDMąF�]DFKRZDQLH�������Z�NRQWHNĞFLH�ZLQ\��]DFKRG]Lá\�RNROLF]QRĞFL�X]DVDGQLDMąFH�MHM�SU]\MĊFLH�

:VND]Dá��ĪH�GR�ZáąF]HQLD�G]LDáHN�QU�������GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�Z�GQLX���VLHUSQLD������U�

GRV]áR�]�RSyĨQLHQLHP��JG\�SUDZR�ZLHF]\VWHJR�XĪ\WNRZDQLD�W\FK�G]LDáHN�VWDáR�VLĊ�MXĪ�SU]HGPLRWHP�REURWX

F\ZLOQRSUDZQHJR��Z�W\P�QDE\FLD�SU]H]�SRZyGNĊ�Z�GQLX����PDUFD������U��������SRZLQLHQ�E\á�SRGHMPRZDü

G]LDáDQLD�DGHNZDWQH�GR�UHDOL]DFML�FHOX��Z�SRVWDFL�RFKURQ\�GDQHJR�]DE\WNX��GR�QLHJR�QDOHĪ\�GHF\]MD��MDNLH

G]LDáDQLD�Vą�NRQLHF]QH�L�DGHNZDWQH��D�MHGQą�]�IRUP�RFKURQ\�]DE\WNyZ�MHVW�ZSLV�GR�UHMHVWUX�]DE\WNyZ��NWyU\

MHVW�GRNRQ\ZDQ\�SU]H]�VSRU]ąG]HQLH�NDUW\�HZLGHQF\MQHM�]DE\WNX��%H]VSRUQH�MHVW�SU]\�W\P��ĪH

SU]HGPLRWRZH�G]LDáNL�SU]\OHJDMą�GR�&PHQWDU]D�Ī\GRZVNLHJR�SU]\�XO��������Z�%���NWyU\�SRZVWDá�Z�SLHUZV]HM

SRáRZLH�;,;�ZLHNX��=JURPDG]RQH�Z�VSUDZLH�GRNXPHQW\��Z�W\P�DQDOL]D�RU]HF]HĔ�Z\GDQ\FK�SU]H]

VWRVRZQH�VąG\�Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P��GRáąF]RQ\FK�GR�SR]ZX��ZVND]XMą��ĪH�W\ONR�QLHZLHOND

F]ĊĞü�FPHQWDU]D�]RVWDáD�XSRU]ąGNRZDQD�L�QDVWĊSQLH�Z������U��ZSLVDQD�GR�UHMHVWUX�]DE\WNyZ��3R]RVWDáD

F]ĊĞü�E\áD�]DMPRZDQD�SU]H]�SU]HGVLĊELRUVWZR�SDĔVWZRZH��]RVWDáD�F]ĊĞFLRZR�]DEXGRZDQD�L�E\áD

Z\NRU]\VW\ZDQD�GR�SURZDG]HQLD�G]LDáDOQRĞFL�JRVSRGDUF]HM�PLPR��ĪH�QD�WHUHQLH�SU]HGVLĊELRUVWZD

UHJXODUQLH�]QDMGRZDQR�OXG]NLH�V]F]ąWNL���]RVWDáR�WR�XMDZQLRQH�MXĪ�SU]\QDMPQLHM�Z������U���FR�SU]\]QDá�VDP

SR]ZDQ\�6NDUE�3DĔVWZD�Z�RGSRZLHG]L�QD�SR]HZ��-HGQRF]HĞQLH�������ZVND]\ZDá��ĪH�ZáąF]HQLH�W\FK�G]LDáHN

GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�QDVWąSLáR�SR�SRQRZQHM�DQDOL]LH�ĨUyGHá�SLVDQ\FK�L�NDUWRJUDILF]Q\FK�

P�LQ��PDS\�SRND]XMąFHM�JUDQLFH�FPHQWDU]D�Z�ODWDFK�������������SRFKRG]ąFHM�]�WHJR�ZáDĞQLH�RNUHVX�RUD]

VSUDZR]GDQLD�DUFKLWHNWRQLF]QHJR��0RĪOLZD��]DWHP�E\áD�SRZWyUQD�DQDOL]D��FR�GR�]DNUHVX�WHU\WRULDOQHJR

FPHQWDU]D�MHV]F]H�SU]HG������U���VNRUR�SU]\QDMPQLHM�RG������U��RGQDMGRZDQR�GDOV]H�V]F]ąWNL�OXG]NLH�QD

WHUHQLH�SU]\OHJá\P�GR�]DE\WNX�REMĊWHJR�MXĪ�RFKURQą�NRQVHUZDWRUVNą��WM��ZSLVHP�RG�HZLGHQFML�]DE\WNyZ�]

�����U��=GDQLHP�6ąGX�2NUĊJRZHJR�ZLQD�SR]ZDQHJR�6NDUEX�3DĔVWZD�SROHJDáDE\�Z�W\P�VWDQLH�IDNW\F]Q\P

QD�]DQLHFKDQLX�GRNáDGQHM��ZF]HĞQLHMV]HM�DQDOL]\�PDWHULDáyZ�ĨUyGáRZ\FK�L�ZF]HĞQLHMV]HJR�ZSLVDQLD�W\FK

G]LDáHN�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ��FR�SR]ZROLáRE\�Z\áąF]\ü�MH�GHILQLW\ZQLH�]�REURWX

F\ZLOQRSUDZQHJR� 6SHáQLRQ\�E\áE\�Z\PyJ�MHGQRF]HVQHJR�Z\VWĊSRZDQLD�GZyFK�HOHPHQWyZ�ZLQ\��WM�
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RELHNW\ZQHJR��F]\OL�EH]SUDZQRĞFL�]DFKRZDQLD�L�VXELHNW\ZQHJR��]DNáDGDMąFHJR�SRGVWDZ\�GR�SRVWDZLHQLD

]DU]XWX�]�SXQNWX�ZLG]HQLD�SRZLQQRĞFL�L�PRĪOLZRĞFL�SU]HZLG\ZDQLD�V]NRG\�RUD]�SU]HFLZG]LDáDQLD�MHM

Z\VWąSLHQLX��1D�JUXQFLH�DUW������N�F��GR�SU]\SLVDQLD�RGSRZLHG]LDOQRĞFL�QD�]DVDG]LH�ZLQ\�Z\VWDUF]DMąF\

E\áE\�QDMOĪHMV]\�VWRSLHĔ���QLHXP\ĞOQRĞü�

6ąG�2NUĊJRZ\�GRV]HGá�MHGQDN�GR�SU]HNRQDQLD��ĪH�SRGVWDZĊ�SUDZQą�ĪąGDQLD�ZREHF�RE\GZX�SR]ZDQ\FK

VWDQRZL�Z�LVWRFLH�DUW����������N�F��:\ZLyGá�SU]\�W\P��ĪH�SU]\MĊFLH�LQQHM�SRGVWDZ\�RGSRZLHG]LDOQRĞFL�QLH

QDUXV]D�MHGQRF]HĞQLH�DUW����������N�S�F���VNRUR�JUDQLF�SU]HGPLRWX�RU]HNDQLD�QLH�Z\]QDF]D�NZDOLILNDFMD

SUDZQD�ĪąGDQLD�VDPHM�VWURQ\�L�GR�MHM�RNUHĞOHQLD�]DVWRVRZDQLH�PDMą�]DVDG\�GD�PLKL�IDFWXP�HJR�GDER�WLEL�LXV

RUD]�LXUD�QRYLW�FXULD� -HGQRF]HĞQLH�ZVND]Dá��ĪH�SU]HSLV\�SRVWĊSRZDQLD�QLH�]DZLHUDMą�QRUP\��NWyUD

QDND]\ZDáDE\�VąGRZL�XSU]HG]HQLH�VWURQ�UHSUH]HQWRZDQ\FK�Z�VSUDZLH�SU]H]�DGZRNDWD��UDGFĊ�SUDZQHJR

U]HF]QLND�SDWHQWRZHJR�OXE�UDGFĊ�3URNXUDWRULL�*HQHUDOQHM�R�PRĪOLZHM�]PLDQLH�NZDOLILNDFML�SUDZQHM

URV]F]HQLD�

2GQRV]ąF�VLĊ�GR�SU]HVáDQHN�RGSRZLHG]LDOQRĞFL�RSDUWHM�QD�WUHĞFL�DUW����������N�F��6ąG�D�TXR�ZVND]Dá��ĪH�QLH

QDOHĪ\�GR�QLFK�ZLQD� :\VWDUF]DMąFH�MHVW��DE\�G]LDáDQLH�OXE�]DQLHFKDQLH�VSUDZF\�V]NRG\�E\á\�QLH]JRGQH�]

SUDZHP��WM��.RQVW\WXFMą��UDW\ILNRZDQ\PL�XPRZDPL�PLĊG]\QDURGRZ\PL��UR]SRU]ąG]HQLDPL�Z\GDQ\PL�QD

SRGVWDZLH�GHOHJDFML�XVWDZRZHM��DNWDPL�SUDZD�PLHMVFRZHJR��SUDZHP�XQLMQ\P��D�ZLĊF�]H

VNRQNUHW\]RZDQ\PL�QDND]DPL�L�]DND]DPL�Z\QLNDMąF\PL�]�QRUP\�SUDZQHM��D�QLH�]�]DVDGDPL�ZVSyáĪ\FLD

VSRáHF]QHJR�OXE�GREU\PL�RE\F]DMDPL�

=GDQLHP�6ąGX�2NUĊJRZHJR�EUDN�MHVW�LQ�FDVX�SRGVWDZ�GR�SU]\MĊFLD��DE\�]DUyZQR�G]LDáDQLH�������MDN�L�JPLQ\

0LDVWR�%��SROHJDMąFH�QD�ZáąF]HQLX�VSRUQ\FK�G]LDáHN�GR�ZRMHZyG]NLHM��D�QDVWĊSQLH�GR�JPLQQHM�HZLGHQFML

]DE\WNyZ�E\áR�QLH]JRGQH�]�SUDZHP� 3RGREQLH�QLH�PRĪH�E\ü�X]QDQH�]D�QLH]JRGQH�]�SUDZHP�]DQLHFKDQLH

ZáąF]HQLD�GR�ZRMHZyG]NLHM��D�QDVWĊSQLH�GR�JPLQQHM�HZLGHQFML�]DE\WNyZ�SU]HG���VLHUSQLD������U��:�RFHQLH

6ąGX�2NUĊJRZHJR�]DFKRG]Lá\�PHU\WRU\F]QH�SRGVWDZ\�GR�WDNLHJR�G]LDáDQLD��3RGNUHĞOLá�WR�UyZQLHĪ�1DF]HOQ\

6ąG�$GPLQLVWUDF\MQ\�Z�X]DVDGQLHQLX�Z\URNX�]�GQLD���PDMD������U���V\JQ��DNW�������RUD]�Z\URNX�]�GQLD��

F]HUZFD������U��Z�VSUDZLH�������NRQNOXGXMąF��ĪH�PHU\WRU\F]QLH�GHF\]MD�������E\áD�SUDZLGáRZD��ZáąF]HQLH

QLHUXFKRPRĞFL�GR�HZLGHQFML�]DE\WNyZ�]�XZDJL�QD�WR��ĪH�VZHJR�F]DVX�]QDMGRZDá�VLĊ�QD�QLFK�FPHQWDU]

Ī\GRZVNL�QLH�E\áR�GRZROQH��VWDQ�QLHUXFKRPRĞFL�]RVWDá�RFHQLRQ\�ZQLNOLZLH�L�QD�SRGVWDZLH�VWRVRZQ\FK

EDGDĔ�DUFKHRORJLF]Q\FK� 6ąG�ZVND]Dá��ĪH�]JRGQLH�]�DUW����XVWDZ\�]����OLSFD������U��R�RFKURQLH�]DE\WNyZ�L

RSLHFH�QDG�]DE\WNDPL��RFKURQLH�L�RSLHFH�SRGOHJDMą���EH]�Z]JOĊGX�QD�VWDQ�]DFKRZDQLD���]DE\WNL�QLHUXFKRPH

EĊGąFH�Z�V]F]HJyOQRĞFL�FPHQWDU]DPL��PLHMVFDPL�XSDPLĊWQLDMąF\PL�Z\GDU]HQLD�KLVWRU\F]QH�RUD]�]DE\WNL

DUFKHRORJLF]QH�EĊGąFH�Z�V]F]HJyOQRĞFL�FPHQWDU]\VNDPL��UHOLNWDPL�G]LDáDOQRĞFL�UHOLJLMQHM��1DWRPLDVW�Z

P\ĞO�DUW�����XVW����XVWDZ\�ZRMHZyG]NL�NRQVHUZDWRU�]DE\WNyZ�SURZDG]L�ZRMHZyG]Ną�HZLGHQFMĊ�]DE\WNyZ

Z�IRUPLH�NDUW�HZLGHQF\MQ\FK�]DE\WNyZ�]QDMGXMąF\FK�VLĊ�QD�WHUHQLH�ZRMHZyG]WZD�

6SRUQD�QLHUXFKRPRĞü�VWDQRZL�FPHQWDU]�Ī\GRZVNL�Z�UR]XPLHQLX�DUW�����XVW����SNW���XVWDZ\�]����OXWHJR

�����U��R�VWRVXQNX�3DĔVWZD�GR�JPLQ�Z\]QDQLRZ\FK�Ī\GRZVNLFK�Z�5]HF]\SRVSROLWHM�3ROVNLHM� 3RWU]HED
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RFKURQ\�L�RSLHNL�QDG�WDNLP�]DE\WNLHP�MHVW�RF]\ZLVWD�L�SR]ZDQ\�6NDUE�3DĔVWZD�GRNRQXMąF�ZSLVX

QLHUXFKRPRĞFL�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�G]LDáDá�]JRGQLH�]�SUDZHP��:áąF]HQLH�QLHUXFKRPRĞFL

GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�PLDáR�SRGVWDZĊ�SUDZQą�Z�SRZRáDQ\FK�SRZ\ĪHM�SU]HSLVDFK��D�QDGWR

QLH�E\áR�GRZROQH��VNRUR�VZHJR�F]DVX�]QDMGRZDá�VLĊ�WDP�FPHQWDU]�Ī\GRZVNL���EUDN�GRZROQRĞFL�Z�W\P

DVSHNFLH�SRGNUHĞODá�WHĪ�1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�Z�X]DVDGQLHQLX�Z\URNX�]�GQLD���PDMD������U��Z

VSUDZLH��������N���������DNW�VSUDZ\�QLQLHMV]HM��

)DNW�GRNRQDQLD�WDNLHJR�ZSLVX�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�]GHWHUPLQRZDá�]�NROHL�G]LDáDQLH

SR]ZDQHM�JPLQ\��NWyUD�Z�ĞZLHWOH�DUW�����XVW����L���XVWDZ\�R�RFKURQLH�]DE\WNyZ�L�RSLHFH�QDG�]DE\WNDPL�E\áD

]�PRF\�SUDZD�]RERZLą]DQD�GR�XMĊFLD�Z�JPLQQHM�HZLGHQFML�]DE\WNyZ��Z�IRUPLH�NDUW\�DGUHVRZHM��]DE\WNX

]QDMGXMąFHJR�VLĊ�Z�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ� ']LDáDQLH�*PLQ\�0LHMVNLHM�%��]JRGQH�]

RERZLą]NLHP�QDáRĪRQ\P�SU]HSLVHP�SUDZD��VWDQRZLąFH�MHG\QLH�QDVWĊSVWZR�ZLąĪąFHJR�JPLQĊ�ZáąF]HQLD

QLHUXFKRPRĞFL�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�SU]H]��������Z�RF]\ZLVW\�VSRVyE�Z\NOXF]D

EH]SUDZQRĞü�G]LDáDQLD� 6ąG�2NUĊJRZ\�QLH�SRG]LHOLá�VWDQRZLVND�SRZRGD��ĪH�%XUPLVWU]�0LDVWD�%�

XMDZQLDMąF�VSRUQą�QLHUXFKRPRĞü�Z�JPLQQHM�HZLGHQFML�]DE\WNyZ��XVDQNFMRQRZDá��G]LDáDQLD������� 1LH

PRĪQD�PyZLü�R�VZRLVW\P��XVDQNFMRQRZDQLX���VNRUR�ZSLV�GR�JPLQQHM�HZLGHQFML�]DE\WNyZ�QLH�]DOHĪDá�RG

X]QDQLRZRĞFL�%XUPLVWU]D�0LDVWD�%���OHF]�E\á�UHDOL]DFMą�Z\PRJX�XVWDZRZHJR��D�SR�GUXJLH��SRG�Z]JOĊGHP

PHU\WRU\F]Q\P�ZSLV�GR�HZLGHQFML�ZRMHZyG]NLHM�]DE\WNyZ�QLH�VWDQRZLá�G]LDáDQLD�EH]SUDZQHJR������

:�RFHQLH�6ąGX�2NUĊJRZHJR�EH]SUDZQHJR�G]LDáDQLD��]DQLHFKDQLD��SR]ZDQHM�JPLQ\�0LDVWD�%��QLH�VWDQRZL

WHĪ�WR��ĪH�Z�PLHMVFRZ\P�SODQLH�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�ZSURZDG]RQ\P�XFKZDáą�1U������

]�GQLD���OLVWRSDGD������U��5DG\�0LDVWD�%���VWUHIą�RFKURQ\�NRQVHUZDWRUVNLHM�REMĊW\�]RVWDá�WHUHQ�QLH

REHMPXMąF\�VSRUQ\FK�G]LDáHN��FR�SRWZLHUG]Lá�SRZyGFH�SLVPHP�]�GQLD����F]HUZFD������U��]QDN�������������Z

=��'R�F]DVX�ZáąF]HQLD�QLHUXFKRPRĞFL�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�EUDN�E\áR��ERZLHP�SRGVWDZ�GR

]PLDQ\�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR� 1DWRPLDVW�SR�RVWDWHF]Q\P�ZáąF]HQLX�]�GQLHP����OLSFD

�����U��G]LDáHN�QU�������GR�:RMHZyG]NLHM�(ZLGHQFML�������1LHUXFKRP\FK��5DGD�0LDVWD�%��SRGMĊáD�8FKZDáĊ�1U

������]�GQLD����ZU]HĞQLD������U��Z�VSUDZLH�SU]\VWąSLHQLD�GR�VSRU]ąG]HQLD�6WXGLXP�XZDUXQNRZDĔ�L

NLHUXQNyZ�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�PLDVWD�%��:F]HĞQLHM��MDN�ZVND]DQR��EUDN�E\áR�SRGVWDZ�GR

]PLDQ\�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�QDZHW��MHĪHOL�]DFKRG]Lá\�ZąWSOLZRĞFL�FR�GR�FKDUDNWHUX

G]LDáHN�SU]\OHJDMąF\FK�GR�G]LDáNL�QU��������IRUPDOQLH�X]QDQHM�]D�FPHQWDU]�Ī\GRZVNL���'RGDWNRZR�6ąG�,

LQVWDQFML�ZVND]Dá��ĪH�MXĪ�Z�GQLX����VW\F]QLD������U��%XUPLVWU]�0LDVWD�%��Z\VWĊSRZDá�GR�6HNUHWDU]D�5DG\

2FKURQ\�3DPLĊFL�R�SRPRF�Z�RFKURQLH�SUDZQHM�FPHQWDU]D��DOH�GRSLHUR�Z�GQLX���VLHUSQLD������U��RUJDQ

SDĔVWZD�SRGMąá�VWRVRZQą�GHF\]MĊ�L�VSRUQH�G]LDáNL�SR�UD]�SLHUZV]\�]RVWDá\�ZáąF]RQH�GR�ZRMHZyG]NLHM

HZLGHQFML�]DE\WNyZ�SU]H]�������

3RZRáDQH�RNROLF]QRĞFL�E\á\�Z�RFHQLH�6ąGX�Z\VWDUF]DMąFH�GR�SU]\MĊFLD��ĪH�QLH�Z\VWąSLáD�SR�VWURQLH

SR]ZDQ\FK�EH]SUDZQRĞü�LFK�]DFKRZDQLD�

6ąG�X]QDá�WDNĪH�EUDN�SRGVWDZ�GR�SU]\MĊFLD�EH]SUDZQHJR�]DQLHFKDQLD�W\FK�SR]ZDQ\FK��NWyUH�Z�ĞZLHWOH
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WZLHUG]HĔ�SR]ZX�PLDáRE\�Z\UDĪDü�VLĊ�ZH�ZáąF]HQLX�VSRUQ\FK�G]LDáHN�GR�ZRMHZyG]NLHM��D�Z�NRQVHNZHQFML

JPLQQHM�HZLGHQFML�]DE\WNyZ�]�RSyĨQLHQLHP��%UDN�MHVW�ERZLHP�SU]HSLVX�SUDZD�SU]HZLGXMąFHJR�RNUHĞORQ\

WHUPLQ�GR�ZáąF]HQLD�QLHUXFKRPRĞFL�GR�HZLGHQFML�]DE\WNyZ�SU]H]�VWRVRZQ\�RUJDQ� &R�ZLĊFHM��Z�ĞZLHWOH�DUW�

��F\W��XVWDZ\�R�RFKURQLH�]DE\WNyZ�ZSLV�GR�UHMHVWUX�]DE\WNyZ�MHVW�MHGQą�]�IRUP�RFKURQ\�]DE\WNX��NWyU\�QLH

PD�MHGQDN�FKDUDNWHUX�REOLJDWRU\MQHJR� :�NRQVHNZHQFML�6ąG�]JRG]Lá�VLĊ�]�SR]ZDQ\P�6NDUEHP�3DĔVWZD��ĪH

FKDUDNWHUX�REOLJDWRU\MQHJR�QLH�PD�ZSLV�]DE\WNX�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ��NWyU\�MHVW

GRNRQ\ZDQ\�SU]H]�VSRU]ąG]HQLH�NDUW\�HZLGHQF\MQHM�]DE\WNX� =DQLHFKDQLH�SRGMĊFLD�SU]H]�ZáDG]Ċ�SXEOLF]Qą

G]LDáDĔ�]DSHZQLDMąF\FK�XSUDZQLRQHM�RVRELH�UHDOL]DFMĊ�MHM�SUDZ�SRGPLRWRZ\FK�MHVW�EH]SUDZQH�ZyZF]DV�

JG\�QDUXV]D�VNRQNUHW\]RZDQ\�Z�SU]HSLVDFK�SUDZD�RERZLą]HN��NWyUHJR�Z\NRQDQLH�Z\áąF]\áRE\�SRZVWDQLH

V]NRG\�

=GDQLHP�6ąGX�2NUĊJRZHJR�EUDN�EH]SUDZQRĞFL�G]LDáDQLD�SR]ZDQHJR�6NDUEX�3DĔVWZD�Z\UDĪD�VLĊ�Z�W\P��ĪH

ZSLV�VSRUQHM�QLHUXFKRPRĞFL�GR�ZRMHZyG]NLHM�L�JPLQQHM�HZLGHQFML�]DE\WNyZ�QLH�]RVWDá�RVWDWHF]QLH

VNXWHF]QLH�]DNZHVWLRQRZDQ\�Z�SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P��EUDN�MHVW�SUHMXG\NDWX�VWZLHUG]DMąFHJR

QLH]JRGQRĞü�]�SUDZHP�GHF\]ML�SRGHMPRZDQ\FK�SU]H]�������L�ZH�ZáDĞFLZ\P�SRVWĊSRZDQLX

DGPLQLVWUDF\MQ\P�QLH�VWZLHUG]RQR�UyZQLHĪ�QLH]JRGQRĞFL�]�SUDZHP�QLHZ\GDQLD�GHF\]ML�

6ąG�2NUĊJRZ\�ZVND]Dá��ĪH�ZREHF�EUDNX�EH]SUDZQRĞFL�]DFKRZDQLD�SR]ZDQ\FK�SRZyG]WZR�Z\ZRG]RQH�]�

DUW����������N�F��PXVLDáR�XOHF�RGGDOHQLX��VNRUR�ZV]\VWNLH�WU]\�SU]HVáDQNL��WM��EH]SUDZQRĞü��V]NRGD�L�]ZLą]HN

SU]\F]\QRZ\�SRPLĊG]\�EH]SUDZQ\P�G]LDáDQLHP�OXE�]DQLHFKDQLHP�SRGPLRWX��D�]DLVWQLDáą�V]NRGD�PXV]ą

]DFKRG]Lü�NXPXODW\ZQLH�

%UDN�MHVW�UyZQLHĪ���Z�RFHQLH�6ąGX���DGHNZDWQHJR�]ZLą]NX�SU]\F]\QRZHJR�SRPLĊG]\�GRNRQDQLHP�SU]H]

������ZSLVX�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�]�RSyĨQLHQLHP�Z�]DNUHVLH�WHJR�G]LDáDQLD�ZVND]\ZDQ\P�Z

SR]ZLH��D�V]NRGą�XMPRZDQą�SU]H]�SRZRGD�MDNR�XWUDFRQ\�]\VN�]�SRWHQFMDOQHM�VSU]HGDĪ\�SUDZD�ZLHF]\VWHJR

XĪ\WNRZDQLD�G]LDáHN�SR�]UHDOL]RZDQLX�LQZHVW\FML�EXGRZODQHM��*G\E\�ZSLV�GR�ZRMHZyG]NLHM�HZLGHQFML

]DE\WNyZ�QDVWąSLá�ZF]HĞQLHM��SU]HG�QDE\FLHP�SU]H]�SRZyGNĊ�SU]HGPLRWRZ\FK�G]LDáHN��XPRZD�NXSQD�

VSU]HGDĪ\�SUDZD�ZLHF]\VWHJR�XĪ\WNRZDQLD�QLH�PRJáDE\�E\ü�]DZDUWD�L�UHDOL]DFMD�LQZHVW\FML�EXGRZODQHM

SU]H]�SRZyGNĊ�QD�W\FK�G]LDáNDFK�E\áDE\�QLHPRĪOLZD�DE�LQLWLR��7DN�VDPR�SRZyGND�QLH�Z\ND]DáD

DGHNZDWQHJR�]ZLą]NX�SU]\F]\QRZHJR�SRPLĊG]\�G]LDáDQLHP�������SRGMĊW\P�]�RSLV\ZDQ\P�Z�SR]ZLH

RSyĨQLHQLHP��D�V]NRGą�XMPRZDQą�SU]H]�QLą��MDNR�NZRWD�SRGDWNX�RG�QLHUXFKRPRĞFL�L�RSáDWD�]�W\WXáX

XĪ\WNRZDQLD�ZLHF]\VWHJR���NWyU\FK�PRJáDE\�XQLNQąü�VSU]HGDMąF�G]LDáNL�QLHZ\áąF]RQH�]�REURWX�SUDZQHJR�

MDNR�]DE\WNL� 7DNL�DGHNZDWQ\�]ZLą]HN�SU]\F]\QRZ\�PyJáE\�]DFKRG]Lü��JG\E\�E\áR�EUDN�PHU\WRU\F]Q\FK

SRGVWDZ�GR�ZáąF]HQLD�QLHUXFKRPRĞFL�GR�HZLGHQFML�]DE\WNyZ��FR�MHGQDN�QLH�]DFKRG]L� 1LH�Z\ND]DáD�WHĪ

SRZyGND�Z�RFHQLH�6ąGX��DE\�NRV]W\�XVáXJL�SUDZQHM�RUD]�NRV]W\�]�W\WXáX�Z\NRQDQLD�EDGDĔ�PDJQHW\F]Q\FK�L

RGZLHUWyZ�WHUHQX�E\á\�QRUPDOQ\P�QDVWĊSVWZHP�ZSLVX�GR�UHMHVWUX�]DE\WNyZ�SU]H]�SR]ZDQHJR�GRNRQDQHJR

]�RSyĨQLHQLHP�

6ąG�2NUĊJRZ\�X]QDá�WDNĪH�NRĔFRZR��ĪH�SRZyGND�QLH�Z\ND]DáD�]DLVWQLHQLD�V]NRG\�Z�]DNUHVLH�NZRW
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GRFKRG]RQ\FK�RVWDWHF]QLH�RG�SR]ZDQ\FK��3RGQLyVá��ĪH�SRZyGND�GRFKRG]ąF�NZRW\������������]á��NWyUD

PRJáDE\�VWDQRZLü�]\VN�QHWWR�SRZyGNL�SR�VSU]HGDĪ\�QLHUXFKRPRĞFL��NZRW\�����������]á�MDNR�SRGDWNX�RG

QLHUXFKRPRĞFL�L�NZRW\������������]á�MDNR�RSáDW\�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR��NWyU\FK�QLH�PXVLDáDE\

XLV]F]Dü�JG\E\�QLH�G]LDáDQLH�SR]ZDQHM��SRZyGND�GRFKRG]L�Z�LVWRFLH�]ZURWX�XWUDFRQ\FK�NRU]\ĞFL��WM��]\VNX

]�SRWHQFMDOQHM�VSU]HGDĪ\�L�PRĪOLZ\FK�GR�]DRV]F]ĊG]HQLD�Z\GDWNyZ��=GDQLHP�6ąGX�,�LQVWDQFML�WDN

RNUHĞORQD�V]NRGD�Z�SRVWDFL�XWUDFRQ\FK�NRU]\ĞFL�PD�FKDUDNWHU�KLSRWHW\F]Q\��3RZyGND�X]DVDGQLDMąF�V]NRGĊ

ZVND]DáD��ĪH�EXGRZD�RELHNWX�KDQGORZHJR�UR]SRF]ĊáDE\�VLĊ�ZH�ZU]HĞQLX������U��L�]DNRĔF]\áDE\�VLĊ�Z�,9

NZDUWDOH������U���QLH�SU]HGVWDZLDMąF�MHGQDNĪH�FKRüE\�XPRZ\�]�Z\NRQDZFą�RELHNWX��]�NWyUHM�WDNL�WHUPLQ

SRGMĊFLD�UHDOL]DFML�LQZHVW\FML�L�MHM�XNRĔF]HQLD�PLDá\E\�Z\QLNDü��7DNLH�WHĪ�KLSRWHW\F]QH�MHG\QLH�]DáRĪHQLD

SU]\Mąá�GR�RSLQLL�VSRU]ąG]RQHM�Z�VSUDZLH�QLQLHMV]HM�ELHJá\�5��:��=GDQLHP�6ąGX�2NUĊJRZHJR�QLH�PRĪQD

SU]\Mąü�]�SUDZGRSRGRELHĔVWZHP�JUDQLF]ąF\P�]�SHZQRĞFLą��DE\�NRV]W\�UHDOL]DFML�LQZHVW\FML�RGSRZLDGDá\

NZRWRP�ZVND]DQ\P�SU]H]�WHJR�ELHJáHJR�Z�RSLQLL�]�GQLD����SDĨG]LHUQLND������U���XVWDORQ\P�ZSUDZG]LH�Z

RSDUFLX�R�NRQNUHWQH�ZVNDĨQLNL�HNRQRPLF]QH��DOH�MHGQDN�SU]\�F]\VWR�KLSRWHW\F]Q\P�]DáRĪHQLX�UHDOL]DFML

LQZHVW\FML�Z�RNUHVLH�������������U��.ZRWD������������]á�ZVND]DQD�SU]H]�ELHJáHJR�MDNR�ZDUWRĞü�U\QNRZD

LQZHVW\FML�SR�MHM�]UHDOL]RZDQLX�QLH�PRĪH�E\ü�XWRĪVDPLDQD�]�NZRWą��NWyUD�U]HF]\ZLĞFLH�]RVWDáDE\

]DRIHURZDQD�SU]H]�SRWHQFMDOQHJR�QDE\ZFĊ��:SUDZG]LH�Z�RSLQLL�X]XSHáQLDMąFHM�ELHJá\�ZVND]Dá��ĪH�ZDUWRĞü

U\QNRZD�QLHUXFKRPRĞFL�WR�V]DFXQNRZD�NZRWD��MDNą�Z�GQLX�Z\FHQ\�PRĪQD�X]\VNDü�]D�QLHUXFKRPRĞü�

MHGQDN�MXĪ�KLSRWHW\F]QH�MHVW�]DáRĪHQLH��ĪH�]QDOD]áE\�VLĊ�QDE\ZFD�]D�WDNą�NZRWĊ��D�MXĪ�QD�SHZQR�QLH�PRĪQD

WHJR�]DáRĪ\ü�]�SUDZGRSRGRELHĔVWZHP�JUDQLF]ąF\P�]�SHZQRĞFLą��6ąG�SRGNUHĞOLá�WHĪ��ĪH�ELHJá\�ZVND]Dá

NZRWĊ������������]á�UyZQLHĪ�SU]\�KLSRWHW\F]Q\P�]DáRĪHQLX��ĪH�QLH�W\ONR�GR�]DNRĔF]HQLD�LQZHVW\FML��DOH�L

GR�VSU]HGDĪ\�QLHUXFKRPRĞFL�PLDáRE\�GRMĞü�Z�,9�NZDUWDOH������U��L�ZHGáXJ�FHQ�]�WHJR�RNUHVX�XVWDOLá

SRWHQFMDOQ\�XWUDFRQ\�]\VN�SRZyGNL� 3RZ\ĪV]H�Z�RFHQLH�6ąGX�,�LQVWDQFML�SR]ZDOD�SU]\Mąü��ĪH�NZRWD

�����������]á�GRFKRG]RQD�SU]H]�SRZyGNĊ�SR]RVWDMH�Z�NDWHJRULDFK�V]NRG\�HZHQWXDOQHM��MDNR�XWUDWD�MHG\QLH

V]DQV\�X]\VNDQLD�SHZQHM�NRU]\ĞFL�PDMąWNRZHM�

:�RFHQLH�6ąGX�2NUĊJRZHJR�Z�VIHU]H�V]NRG\�HZHQWXDOQHM��MDNR�PRĪOLZ\FK�GR�]DRV]F]ĊG]HQLD�Z\GDWNyZ

SR]RVWDMH�NZRWD�����������]á�SRGDWNX�RG�QLHUXFKRPRĞFL�L�NZRWD������������]á�RSáDW\�]�W\WXáX�XĪ\WNRZDQLD

ZLHF]\VWHJR��NWyU\FK�]GDQLHP�SRZyGNL�QLH�PXVLDáDE\�RQD�XLV]F]Dü�VSU]HGDMąF�G]LDáNL��JG\E\�QLH�G]LDáDQLH

SR]ZDQ\FK��.RQVWUXXMąF�ĪąGDQLH�Z�W\P�]DNUHVLH�SRZyGND�WDN�VDPR�KLSRWHW\F]QLH�]DNáDGD��ĪH�]DUyZQR�GR

]DNRĔF]HQLD�LQZHVW\FML��MDN�L�VNXWHF]QHM�VSU]HGDĪ\�QLHUXFKRPRĞFL�GRV]áRE\�MXĪ�Z������U�

2GQRĞQLH�ĪąGDQ\FK�SU]H]�SRZyGNĊ�NZRW������������]á������������]á�L������������]á�VNXWHF]QLH�]GDQLHP

6ąGX�SR]ZDQ\�6NDUE�3DĔVWZD�SRGQLyVá�SRQDGWR��ĪH�SODQRZDQD�SU]H]�SRZyGNĊ�LQZHVW\FMD�QLH�PRJáDE\�L�WDN

UR]SRF]ąü�VLĊ�ZF]HĞQLHM��QLĪ�Z������U���WM��SR�]DNRĔF]HQLX�SRVWĊSRZDQLD�UHJXODF\MQHJR�ZV]F]ĊWHJR�ZREHF

W\FK�G]LDáHN�Z������U��QD�ZQLRVHN�������Z�5]HF]\SRVSROLWHM�3ROVNLHM�

=DEXGRZD�FPHQWDU]D�QLH�PRJáDE\�QDVWąSLü�UyZQLHĪ�]�WHM�SU]\F]\Q\��ĪH�QLH�]RVWDáD�Z\GDQD�GHF\]MD�R

SU]H]QDF]HQLX�WHUHQX�FPHQWDU]D�QD�LQQ\�FHO��:�SU]\SDGNX�FPHQWDU]\�Ī\GRZVNLFK�ZáDĞFLZą�ZáDG]ą�MHVW



.RPLVMD�������������Z�53�

7DNĪH�]�W\FK�SU]\F]\Q�Z\OLF]HQLH�VSRG]LHZDQHJR�]\VNX�L�PRĪOLZ\FK�GR�]DRV]F]ĊG]HQLD�Z\GDWNyZ�QD�URN

�����SR]RVWDMH���Z�RFHQLH�6ąGX�,�LQVWDQFML���F]\VWR�KLSRWHW\F]QH�

2GQRĞQLH�ĪąGDQLD�NZRW\��������]á�MDNR�NRV]WyZ�REVáXJL�SUDZQHM�L��������]á�MDNR�NRV]WyZ�]ZLą]DQ\FK�]

EDGDQLDPL�DUFKHRORJLF]Q\PL�6ąG�ZVND]Dá��ĪH�Vą�GRFKRG]RQH�SU]H]�SRZyGNĊ�MDNR�U]HF]\ZLVWH�VWUDW\�QD

VNXWHN�G]LDáDQLD��]DQLHFKDQLD��SR]ZDQ\FK� -HGQDN�]GDQLHP�6ąGX�2NUĊJRZHJR�SRZyGND�Z�ĪDGHQ�VSRVyE

QLH�XGRZRGQLáD��DE\�REVáXJD�SUDZQD�E\áD�]ZLą]DQD�ZáDĞQLH�]�SU]HGPLRWRZą�NZHVWLą�ZSLVX�GR�HZLGHQFML

]DE\WNyZ�G]LDáHN�QU��������D�QLH�RJyOQą�G]LDáDOQRĞFLą�JRVSRGDUF]ą�SRZyGNL��L�DE\�EDGDQLD�DUFKHRORJLF]QH

]OHFRQH�SU]H]�SRZyGNĊ�GRW\F]\á\�ZáDĞQLH�W\FK�G]LDáHN�RUD]�MDNL�E\á�LFK�FHO��1LH�Z\QLND�WR�Z�ĪDGHQ�VSRVyE

]H�]áRĪRQ\FK�IDNWXU��N������������N��������D�VWRVRZQ\FK�XPyZ�SRZyGND�QLH�SU]HGáRĪ\áD�

2GUĊEQą�NZHVWLą�Z�RFHQLH�6ąGX�,�LQVWDQFML�SR]RVWDMH�Z\VRNRĞü�W\FK�NZRW��VNRUR�SRPLPR�Z\ND]DQLD�LFK�QD

IDNWXUDFK�SRZyGND�QLH�GRNXPHQWRZDáD�MHGQDN�Z�ĪDGHQ�VSRVyE�]DNUHVX�XG]LHORQHM�SRPRF\�SUDZQHM�

3RZLQQD�E\áD�XGRZRGQLü�]JRGQLH�]�DUW����N�F��L�DUW������N�S�F��Z�MDNLP�NRQNUHWQLH�]DNUHVLH�SRPRF�SUDZQD

PLDáD�E\ü�L�E\áD�ĞZLDGF]RQD��MDNLH�F]\QQRĞFL�REHMPRZDáD��7\PF]DVHP�QLH�MHVW�PRĪOLZD�QDZHW�SU]\EOLĪRQD

ZHU\ILNDFMD�NZRW�]�REX�IDNWXU�]D�XVáXJĊ�SUDZQą��ZREHF�EUDNX�]áRĪHQLD�XPRZ\��Z�UDPDFK�NWyUHM�SRPRF

SUDZQD�E\áD�ĞZLDGF]RQD��DQL�QLH�Z\ND]DQR�Z�ĪDGHQ�LQQ\�VSRVyE�]DNUHVX�WHM�SRPRF\� 2ERZLą]HN

XGRZRGQLHQLD�Z\VRNRĞFL�WHM�V]NRG\�REFLąĪDá�SRZyGNĊ��FR�MHGQDN�QLH�]RVWDáR�SU]H]�QLą�]UHDOL]RZDQH�

3RZyGND�QLH�XGRZRGQLáD�Z�RFHQLH�6ąGX��DE\�NZRW\�]�IDNWXU�]RVWDá\�SU]H]�QLą�XLV]F]RQH��FR�VDPR�Z�VRELH

QLH�VWDQRZLáRE\�SU]HV]NRG\�GR�X]QDQLD��ĪH�SRQLRVáD�XV]F]HUEHN�PDMąWNRZ\� 6]NRGą�ERZLHP�MHVW�WDNĪH�Z

ĞZLHWOH�XJUXQWRZDQ\FK�SRJOąGyZ�GRNWU\Q\�L�MXG\NDWXU\�VSRZRGRZDQLH�]RERZLą]DĔ�SR�F]\MHMĞ�VWURQLH�

-HGQDN�SRZyGND�QLH�Z\ND]DáD��DE\�G]LDáDQLD�SR]ZDQ\FK�Z\ZRáDá\�SRWU]HEĊ�]OHFHQLD�SU]H]�QLą�EDGDĔ

DUFKHRORJLF]Q\FK��D�Z�NRQVHNZHQFML�DE\�SR]ZDQL�VSRZRGRZDOL�MHM�]RERZLą]DQLH�SLHQLĊĪQH�]�WHJR�W\WXáX�

1LH]DOHĪQLH�RG�SRZRáDQ\FK�RNROLF]QRĞFL�WR�6ąG�2NUĊJRZ\�X]QDá��ĪH�RVWDWHF]QLH�SRZyG]WZR�SU]HFLZNR

6NDUERZL�3DĔVWZD�SRGOHJDáR�WHĪ�RGGDOHQLX�ZREHF�VNXWHF]QHJR�SRGQLHVLHQLD�SU]H]�WHJR�SR]ZDQHJR�]DU]XWX

SU]HGDZQLHQLD�

3RZRáXMąF�VLĊ�QD�DUW������N�F��ZVND]Dá��ĪH�URV]F]HQLH�SRZyGNL�Z\QLND�]�G]LDáDOQRĞFL�JRVSRGDUF]HM�

3U]HGPLRWRZH�G]LDáNL�]RVWDá\�QDE\WH�SU]H]�SRZyGNĊ�MDNR�VSyáNĊ�SUDZD�KDQGORZHJR��D�ZLĊF�SRGPLRW

SURZDG]ąF\�G]LDáDOQRĞü�JRVSRGDUF]ą��Z�FHOX�Z]QLHVLHQLD�EXG\QNX�L�RVLąJQLHFLD�]\VNX�]H�VSU]HGDĪ\

]UHDOL]RZDQHM�LQZHVW\FML� :VND]Dá��ĪH�Z\PDJDOQRĞü�URV]F]HQLD�ZLQQD�E\ü�XVWDORQD�Z�P\ĞO�DUW����������N�F�

3RGQLyVá��ĪH�SU]\�]DáRĪHQLX��ĪH�VSRG]LHZDQ\�]\VN�]H�VSU]HGDĪ\�]UHDOL]RZDQHM�LQZHVW\FML��D�WDNĪH�PRĪOLZH

GR�XQLNQLĊFLD�Z\GDWNL�VWDQRZLą�OXFUXP�FHVVDQV�L�SRZyGND�GRZLHG]LDáD�VLĊ�R�V]NRG]LH�Z�W\P�]DNUHVLH�L

SRGPLRFLH�]RERZLą]DQ\P�GR�MHM�QDSUDZLHQLD�ZUD]�]�SRZ]LĊFLHP�ZLDGRPRĞFL�R�ZáąF]HQLX�]�RSyĨQLHQLHP

SU]HGPLRWRZ\FK�G]LDáHN�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ� 7DNą�ZLHG]Ċ�SRZyGND�PLDáD�QDMSyĨQLHM�Z

GQLX���ZU]HĞQLD������U���VNRUR�Z�WHM�GDFLH�VNLHURZDáD�ZH]ZDQLH�GR�������GR�XVXQLĊFLD�QDUXV]HQLD�SUDZD

�N������������:yZF]DV�QLHZąWSOLZLH�PLDáD�MXĪ�ZLHG]Ċ�R�EUDNX�PRĪOLZRĞFL�UHDOL]DFML�LQZHVW\FML�L�EUDNX
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PRĪOLZRĞFL�X]\VNDQLD�]\VNX�]�MHM�VSU]HGDĪ\�RUD]�EUDNX�PRĪOLZRĞFL�]DRV]F]ĊG]HQLD�Z\GDWNyZ��RG�WHM�GDW\

PRJáD�ZLĊF�ZH]ZDü�6NDUE�3DĔVWZD�GR�]DSáDW\�RGV]NRGRZDQLD�L�UR]SRF]ąá�VLĊ�ELHJ�WHUPLQ�SU]HGDZQLHQLD�

5yZQLHĪ�Z������U��UR]SRF]ąá�VLĊ�ELHJ�SU]HGDZQLHQLD�Z�]DNUHVLH�NZRW\��������]á�ĪąGDQHM�Z�VSUDZLH

QLQLHMV]HM�SU]H]�SRZyGNĊ�MDNR�VWDQRZLąFą�MHM�GáXJ�]D�XVáXJĊ�SUDZQą�RUD]�Z�]DNUHVLH�NZRW\��������]á�MDNR

V]NRG\�]�W\WXáX�NRV]WyZ�Z\NRQDQLD�EDGDĔ�PDJQHW\F]Q\FK�L�RGZLHUWyZ��VNRUR�ZREHF�SRZRGRZHM�VSyáNL

]RVWDáD�Z\VWDZLRQD�MXĪ�Z�GQLX����SDĨG]LHUQLND������U��IDNWXUD�9$7�QU�������]D�XVáXJĊ�SUDZQą�QD�NZRWĊ

�������]á�QHWWR�RUD]�]D�XVáXJĊ�SUDZQą�]RVWDáD�Z\VWDZLRQD�Z�GQLX���F]HUZFD������U��IDNWXUD�9$7�QU�������QD

NZRWĊ��������]á�QHWWR��WM��áąF]QLH��������]á��D�Z�GQLX����OLVWRSDGD������U��]RVWDáD�Z\VWDZLRQD�ZREHF

SRZRGRZHM�VSyáNL�IDNWXUD�QU�������U��]�W\WXáX�XPRZ\�QD�Z\NRQDQLH�EDGDĔ�PDJQHW\F]Q\FK�L�RGZLHUWyZ�Z�%��

QD�NZRWĊ��������]á�

-DN�ZVND]Dá�6ąG�2NUĊJRZ\�WU]\OHWQL�WHUPLQ�SU]HGDZQLHQLD�SU]HZLGXMH�UyZQLHĪ�DUW�����������N�F�

1LH]DOHĪQLH�RG�WHJR��VNRUR�URV]F]HQLH�SRZyGNL�Z\QLND�]�SURZDG]RQHM�SU]H]�QLą�G]LDáDOQRĞFL�JRVSRGDUF]HM�

WHUPLQ�SU]HGDZQLHQLD�Z�W\P�Z\SDGNX�UyZQLHĪ�Z\QRVL���ODWD��:REHF�DNWXDOQHJR�EU]PLHQLD�DUW������N�F�

NRQLHF�WHUPLQX�SU]HGDZQLHQLD�ZV]\VWNLFK�URV]F]HĔ�RVWDWHF]QLH�GRFKRG]RQ\FK�SU]H]�SRZyGNĊ�Z�QLQLHMV]HM

VSUDZLH�SU]\SDGDá�SR�WU]HFK�ODWDFK�QD�RVWDWQL�G]LHĔ�URNX�NDOHQGDU]RZHJR��F]\OL����JUXGQLD������U�

3R]HZ�Z�VSUDZLH�QLQLHMV]HM�]RVWDá�ZQLHVLRQ\����VLHUSQLD������U���]DWHP�MXĪ�SR�XSá\ZLH�WHUPLQX

SU]HGDZQLHQLD��1DGWR��GRW\F]\áR�WR�MHG\QLH�NZRW\���������]á�ZUD]�]�RGVHWNDPL�XVWDZRZ\PL�]D�RSyĨQLHQLH

RG�GQLD����OLVWRSDGD������U��'RSLHUR�SLVPHP�SURFHVRZ\P�]�GQLD����SDĨG]LHUQLND������U���D�ZLĊF�W\P

EDUG]LHM�SR�XSá\ZLH�WHUPLQX�SU]HGDZQLHQLD��SHáQRPRFQLN�SRZRGD�UR]V]HU]\á�ĪąGDQLH�SR]ZX�GR�NZRW\

�����������]á�]�RGVHWNDPL��MDN�SLHUZRWQLH��6ąG�X]QDá��ĪH�]DZH]ZDQLH�SU]H]�SRZyGNĊ�GR�SUyE\�XJRGRZHM

QLH�GRSURZDG]LáR�GR�SU]HUZDQLD�ELHJX�SU]HGDZQLHQLD��&R�SUDZGD��SRZyGND�Z�GQLX���SDĨG]LHUQLND������U�

]DZH]ZDáD�6NDUE�3DĔVWZD��D�RVWDWHF]QLH�Z�GQLX����SDĨG]LHUQLND������U��WDNĪH�*PLQĊ�0LDVWD�%��GR�SUyE\

XJRGRZHM�Z�VSUDZLH�V\JQ��DNW�������6ąGX�5HMRQRZHJR�Z�%���MHGQDN�]DZH]ZDQLH�GRW\F]\áR�W\ONR�RJyOQLH

ZVND]DQHM�NZRW\������������]á��WM��ZH�ZQLRVNX�RJyOQLH�ZVND]DQR��ĪH�NZRWD�WD�REHMPXMH�VWUDW\��MDNLH�VSyáND

SRQLRVáD�RUD]�NRU]\ĞFL��NWyUH�PRJáDE\�RVLąJQąü��JG\E\�QLH�Z\U]ąG]RQR�V]NRG\� 1LH�VSUHF\]RZDQR��Z

MDNLP�]DNUHVLH�NZRWRZ\P�VXPD�WD�REHMPXMH�U]HF]\ZLVWH�VWUDW\��D�Z�MDNLP�XWUDFRQH�NRU]\ĞFL�L�Z�MDNL

VSRVyE�]RVWDáD�XVWDORQD�MHM�Z\VRNRĞü� :�W\P�VWDQLH�SRZyGND�QLH�Z\ND]DáD��DE\�GRV]áR�GR�SU]HUZDQLD

ELHJX�SU]HGDZQLHQLD�SU]H]�]áRĪHQLH�ZQLRVNX�R�]DZH]ZDQLH�GR�SUyE\�XJRGRZHM��VNRUR�ZQLRVHN�]áRĪRQ\�Z

VSUDZLH�������6ąGX�5HMRQRZHJR�Z�%��QLH�RNUHĞODMąF�GRNáDGQLH�ĪąGDQLD��QLH�VSHáQLDá�ZDUXQNyZ�]�DUW���������

SNW���N�S�F�

=GDQLHP�6ąGX�2NUĊJRZHJR�ZREHF�QLH]DVDGQRĞFL�SRZyG]WZD��MHG\QLH�PDUJLQDOQLH�QDOHĪDáR�RGQLHĞü�VLĊ�GR

SRGQLHVLRQHJR�SU]H]�SR]ZDQ\�6NDUE�3DĔVWZD�]DU]XWX�QDUXV]HQLD�DUW����N�F���NWyU\�QLH�]DVáXJLZDá�QD

XZ]JOĊGQLHQLH�:VND]Dá��ĪH�QLH�PRĪQD�F]\QLü�UHSUH]HQWDQWRP�SRZyGNL�]DU]XWX��ĪH�ZLQQL�ZLHG]LHü��LĪ�QD

QLHUXFKRPRĞFLDFK��FR�GR�NWyU\FK�QDE\áD�RQD�SUDZR�ZLHF]\VWHJR�XĪ\WNRZDQLD�]QDMGRZDá�VLĊ�FPHQWDU]�

3RZyGND�Z�SLĞPLH�]�GQLD����F]HUZFD������U��E\áD�LQIRUPRZDQD�SU]H]�������'HOHJDWXUD�Z�=���ĪH�G]LDáNL�WH
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QLH�ILJXUXMą�Z�JPLQQHM�HZLGHQFML�]DE\WNyZ��]QDMGXMą�VLĊ�SR]D�JUDQLFDPL�VWUHI\�RFKURQ\�NRQVHUZDWRUVNLHM

Z\]QDF]RQHM�XVWDOHQLDPL�PLHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�0LDVWD�%���N�������SLVPR

]QDN��������

&]ĊĞFLRZH�XPRU]HQLH�SRVWĊSRZDQLD�Z�SNW�,,�Z\URNX�6ąG�2NUĊJRZ\�X]DVDGQLá�WUHĞFLą�DUW������N�S�F��Z�]Z�

]�DUW����������N�S�F���ZREHF�VNXWHF]QHJR�F]ĊĞFLRZHJR�FRIQLĊFLD�SR]ZX�QD�UR]SUDZLH�Z�GQLX����F]HUZFD

�����U��3HáQRPRFQLN�SRZyGNL�RĞZLDGF]\á��ĪH�ZREHF�ZF]HĞQLHMV]HJR�UR]V]HU]HQLD�SR]ZX�SLVPHP�]�GQLD���

SDĨG]LHUQLND������U��GR�NZRW\������������]á��D�QDVWĊSQLH�ZVND]DQLD�Z�SLĞPLH�SURFHVRZ\P�]�GQLD���

JUXGQLD������U���ĪH�ĪąGD�]DVąG]HQLD�NZRW\���������������]á��RVWDWHF]QLH�FRIQąá�SR]HZ�F]ĊĞFLRZR��WM��SRQDG

NZRWĊ�ZVND]DQą�Z�SLĞPLH�SURFHVRZ\P�]�GQLD����JUXGQLD������U���]H�]U]HF]HQLHP�VLĊ�URV]F]HQLD��N�������

1DGWR�GRGDWNRZR�FRIQąá�SR]HZ�]H�]U]HF]HQLHP�VLĊ�URV]F]HQLD�Z�]DNUHVLH�QLHNWyU\FK�NZRW�]�SLVPD

SURFHVRZHJR�]�GQLD����JUXGQLD������U���WM��NZRW\��������]á�MDNR�NRV]WyZ�PDUNHWLQJX�RUD]�NZRW\��������]á

MDNR�NRV]WyZ�SR]\VNDQLD�QDMHPFyZ��2VWDWHF]QLH�SRZyGND�GRPDJDáD�VLĊ�NZRW\���������������]á�ZUD]�]

RGVHWNDPL�XVWDZRZ\PL�]D�RSyĨQLHQLH�RG�GQLD����OLVWRSDGD������U��GR�GQLD�]DSáDW\�L�Z�W\P�]DNUHVLH

SRZyG]WZR�]RVWDáR�RGGDORQH�

2GQRĞQLH�UR]VWU]\JQLĊFLD��FR�GR�NRV]WyZ�VąGRZ\FK�6ąG�ZVND]Dá��ĪH�]H�6NDUEX�3DĔVWZD�QD�SRF]HW

Z\GDWNyZ�QD�NRV]W�RSLQLL�ELHJáHJR�Z\áRĪRQR�áąF]QLH�NZRWĊ�����������]á�L�ZREHF�SU]HJUDQLD�VSUDZ\�Z

FDáRĞFL�SRZyGND�SRZLQQD�]ZUyFLü�WĊ�NZRWĊ�

2U]HF]HQLH�R�NRV]WDFK�SURFHVX�QDOHĪQ\FK�SR]ZDQHPX�6NDUERZL�3DĔVWZD�X]DVDGQLRQR�WUHĞFLą�DUW���������L��

N�S�F��Z�]Z��]�DUW�����N�S�F��L�DUW�����XVW����XVWDZ\�]�GQLD����JUXGQLD������U��R�3URNXUDWRULL�*HQHUDOQHM

6NDUEX�3DĔVWZD��W�M��']�8��]������U��SR]������]�SyĨQ��]P���RUD]�����SNW���Z�]Z��]������UR]SRU]ąG]HQLD

0LQLVWUD�6SUDZLHGOLZRĞFL�]����SDĨG]LHUQLND������U��Z�VSUDZLH�RSáDW�]D�F]\QQRĞFL�DGZRNDFNLH��']��8��]

�����U��SR]�������]�SyĨQ��]P��� 3RZyG�SLHUZRWQLH�GRFKRG]Lá�NZRW\���������]á��]JRGQLH�]�SRZRáDQ\P�����

F\W��UR]SRU]ąG]HQLD�Z�UD]LH�]PLDQ\�Z�WRNX�SRVWĊSRZDQLD�ZDUWRĞFL�VWDQRZLąFHM�SRGVWDZĊ�REOLF]HQLD�RSáDW�

ELHU]H�VLĊ�SRG�XZDJĊ�ZDUWRĞü�]PLHQLRQą�SRF]\QDMąF�RG�QDVWĊSQHM�LQVWDQFML� 6ąG�X]QDá��ĪH�SR]ZDQHPX

6NDUERZL�3DĔVWZD�MDNR�VWURQLH�]DVWĊSRZDQHM�SU]H]�3URNXUDWRULĊ�*HQHUDOQą�5]HF]\SRVSROLWHM�3ROVNLHM

QDOHĪ\�VLĊ�]ZURW�NRV]WyZ�Z�Z\VRNRĞFL�QDOHĪQHM�ZHGáXJ�SRZRáDQ\FK�Z\ĪHM�SU]HSLVyZ�R�Z\QDJURG]HQLX

DGZRNDWD��WM��Z�Z\VRNRĞFL������]á�L�]�WHJR�Z]JOĊGX�RU]HF]RQR�MDN�Z�SNW�,9�Z\URNX� :�RGSRZLHG]L�QD

SR]HZ�]DVWĊSFD�SURFHVRZ\�SR]ZDQHJR�6NDUEX�3DĔVWZD�ZQLyVá�ZSUDZG]LH�R�]DVąG]HQLH�NRV]WyZ

]DVWĊSVWZD�SURFHVRZHJR�Z�Z\VRNRĞFL�WU]\NURWQHM�VWDZNL�PLQLPDOQHM��OHF]�W\P�]DNUHVLH�ZQLRVHN�]GDQLHP

6ąGX�QLH�]DVáXJLZDá�QD�XZ]JOĊGQLHQLH� 3RPLPR�ERZLHP�]QDF]QHJR�VWRSQLD�VNRPSOLNRZDQLD�VSUDZ\�

F]\QQRĞFL�SURFHVRZH�]DVWĊSF\�SURFHVRZHJR�SR]ZDQHJR�RJUDQLF]Dá\�VLĊ�GR�]DMĊFLD�VWDQRZLVND�L

SU]HGVWDZLHQLD�VZHM�RFHQ\�SUDZQHM�Z�SLVPDFK�SURFHVRZ\FK��EH]�LQLFMDW\Z\�GRZRGRZHM�SR]D�GRZRGDPL�]

GRNXPHQWyZ��FR�]UHV]Wą�E\áR�XVSUDZLHGOLZLRQH�FKDUDNWHUHP�VSUDZ\�

:QLRVNX�R�]DVąG]HQLH�NRV]WyZ�]DVWĊSVWZD�SURFHVRZHJR�SRQDG�VWDZNĊ�PLQLPDOQą�QLH�VNáDGDá�QDWRPLDVW

SHáQRPRFQLN�SR]ZDQHM�*PLQ\�0��%��-XG\NDWXUD�X]QDMH��ĪH�6ąG�PD�PRĪOLZRĞü�PLDUNRZDQLD
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Z\QDJURG]HQLD�SHáQRPRFQLND��DOH�W\ONR�ZWHG\��JG\�VWURQD�ZQRVL�R�SU]\]QDQLH�WHJR�Z\QDJURG]HQLD�Z

NZRFLH�VWDQRZLąFHM�ZLHORNURWQRĞü�VWDZNL�PLQLPDOQHM� 6ąG�QLH�MHVW�QDWRPLDVW�ZáDGQ\�]�ZáDVQHM�LQLFMDW\Z\

XVWDOLü�Z\VRNRĞFL�Z\QDJURG]HQLD�SHáQRPRFQLND�QD�SR]LRPLH�SU]HNUDF]DMąF\P�ZDUWRĞü�MHGQRNURWQHM�VWDZNL

PLQLPDOQHM� 2�NRV]WDFK�SURFHVX�QD�U]HF]�SR]ZDQHM�*PLQ\�0LHMVNLHM�%��RU]HNá�Z�RSDUFLX�R�DUW���������L��

NSF�Z�]Z��]�DUW�����N�S�F��RUD]�����SNW���Z�]Z��]������UR]SRU]ąG]HQLD�0LQLVWUD�6SUDZLHGOLZRĞFL�]���

SDĨG]LHUQLND������U��Z�VSUDZLH�RSáDW�]D�F]\QQRĞFL�UDGFyZ�SUDZQ\FK��']��8��]������U��SR]�������]�SyĨQ�

]P���

:�VSUDZLH�QLQLHMV]HM�SR]ZDQ\�6NDUE�3DĔVWZD�E\á�]DVWĊSRZDQ\�SU]H]�3URNXUDWRULĊ�*HQHUDOQą�53��D

SR]ZDQD�*PLQD�0LDVWD�%��SU]H]�SHáQRPRFQLND�XVWDQRZLRQHJR�]�Z\ERUX��VWąG�NDĪG\�]�SR]ZDQ\FK�PD�Z

VSUDZLH�QLQLHMV]HM�ZáDVQH�URV]F]HQLH�]�W\WXáX�NRV]WyZ�]DVWĊSVWZD�SURFHVRZHJR�

:\URN�Z�GURG]H�DSHODFML�]DVNDUĪ\áD�SRZRGRZD�6SyáND�Z�F]ĊĞFL�WM��RGQRĞQLH�UR]VWU]\JQLĊü�]�SNW�,��,,,���9

Z\URNX��]DU]XFDMąF�

,��QDUXV]HQLH�SU]HSLVyZ�SUDZD�SURFHVRZHJR�WM�����DUW����������N�S�F��SROHJDMąFH�QD�EUDNX�ZV]HFKVWURQQHJR

UR]ZDĪHQLD�PDWHULDáX�GRZRGRZHJR�L�Z\ELyUF]HM�RFHQ\�SROHJDMąFHM�QD�

D��Z\SURZDG]HQLX�EáĊGQ\FK�ZQLRVNyZ�]�RSLQLL�ELHJáHJR�5��:��L�]H]QDĔ�SU]HGVWDZLFLHOD�SRZyGNL�$��1��SRG

NąWHP�PRGHOX�EL]QHVRZHJR�SODQRZDQHM�LQZHVW\FML��GDW\�MHM�]DNRĔF]HQLD�L�]DVDGQRĞFL�SRQLHVLRQ\FK

NRV]WyZ�VNáDGDMąF\FK�VLĊ�QD�V]NRGĊ�SRZyGNL�

E��X]QDQLX��ĪH�XGRNXPHQWRZDQH�Z\GDWNL�]ZLą]DQH�]�SU]HSURZDG]HQLHP�EDGDĔ�DUFKHRORJLF]Q\FK��REVáXJL

SUDZQHM�RUD]�SRQRV]RQ\PL�REFLąĪHQLDPL�SXEOLF]QRSUDZQ\PL�Z�SRVWDFL�SRGDWNX�RG�QLHUXFKRPRĞFL�RUD]

RSáDW\�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR�QLH�SR]RVWDMą�Z�EH]SRĞUHGQLP�]ZLą]NX�]�NZHVWLą�ZSLVX�GR

HZLGHQFML�]DE\WNyZ�QLHUXFKRPRĞFL�SRZyGNL�RUD]�Vą�QLHXGRZRGQLRQH�FR�GR�]DVDG\�

F��QLH]DVDGQ\P�SU]\MĊFLX��ĪH�SRZyGND�QLH�Z\ND]DáD�EH]SUDZQRĞFL�Z�G]LDáDQLDFK�SR]ZDQ\FK��G]LDáDQLD�Z

VSRVyE�QLH]JRGQ\�]�SUDZHP��Z\VRNRĞFL�V]NRG\�D�WDNĪH�]ZLą]NX�SU]\F]\QRZHJR�SRPLĊG]\�G]LDáDQLHP�

]DQLHFKDQLHP�SR]ZDQ\FK�D�SRQLHVLRQą�V]NRGD�SRG�SRVWDFLą�V]NRG\�U]HF]\ZLVWHM��NWyUHM�ZDUWRĞü�Z\QLND�]

SU]HGáRĪRQ\FK�GRNXPHQWyZ�RUD]�XWUDFRQ\FK�NRU]\ĞFL��NWyU\FK�Z\VRNRĞü�RNUHĞORQR�Z�RSLQLL�ELHJáHJR�Z

SRZLą]DQLX�]�ZLDU\JRGQ\PL�]H]QDQLDPL�SU]HGVWDZLFLHOD�SRZyGNL�

G��SU]\MĊFLX��ĪH�QLH�]DFKRG]L�Z\VRNLH�SUDZGRSRGRELHĔVWZR��ĪH�Z�ĞZLHWOH�GRĞZLDGF]HQLD�Ī\FLRZHJR�XWUDWD

VSRG]LHZDQ\FK�NRU]\ĞFL�U]HF]\ZLĞFLH�QDVWąSLáD��D�SRZyGND�QD�SHZQR�X]\VNDáDE\�WDNLH�NRU]\ĞFL��JG\E\�QLH

G]LDáDQLH�SR]ZDQ\FK�L�X]QDQLX��ĪH�V]NRGD�SRZyGNL�MHVW�V]NRGą�HZHQWXDOQD�

H��ZDGOLZ\P�XVWDOHQLX�GDW\�Z\PDJDOQRĞFL�URV]F]HQLD�SRZyGNL�QD�G]LHĔ���ZU]HĞQLD������U��SRGF]DV�JG\

QDMZF]HĞQLHM�GRFKRG]HQLH�URV]F]HQLD�E\áR�PRĪOLZH�Z�GQLX����OLSFD������U�

���DUW�������N�S�F��SRSU]H]�QLH�XSU]HG]HQLH�VWURQ�R�PRĪOLZRĞFL�UR]VWU]\JQLĊFLD�ĪąGDQLD�QD�LQQHM�SRGVWDZLH

SUDZQHM��PLPR�REOLJDWRU\MQRĞFL�WHM�F]\QQRĞFL�FR�VNXWNRZDáR�SR]EDZLHQLHP�VWURQ\�PRĪOLZRĞFL

SU]HGVWDZLHQLD�DUJXPHQWyZ�L�Z\ND]DQLD�]DVDGQRĞFL�URV]F]HQLD�QD�LQQHM�SRGVWDZLH�SUDZQHM�

#/document/16786199?unitId=art(98)par(1)
#/document/16786199?unitId=art(98)par(3)
#/document/16786199?unitId=art(99)
#/document/18236073?unitId=par(2)pkt(6)
#/document/18236073?unitId=par(19)
#/document/16786199?unitId=art(233)par(1)
#/document/16786199?unitId=art(156(2))
#/document/16786199?unitId=art(156(2))


���DUW������N�S�F��Z\QLNDMąFH�]�SU]\MĊFLD�EáĊGQHJR�SRJOąGX�SUDZQHJR�MDNRE\�VąG�E\á�NRPSHWHQWQ\�GR�RFHQ\

]DNUHVX�ĞZLDGF]RQHM�SRPRF\�SUDZQHM�XG]LHORQHM�Z�RGUĊEQ\P�SRVWĊSRZDQLX�L�SRZ\ĪV]H�VWDQRZLáR�ZDUXQHN

UR]VWU]\JQLĊFLD�Z�]DNUHVLH�V]NRG\�Z�SRVWDFL�NRV]WyZ�SRPRF\�SUDZQHM�

���DUW����������N�S�F��Z�]Z��]�DUW����������N�S�F��SRSU]H]�SU]\MĊFLH��ĪH�ZVND]DQLH�SU]H]�SRZyGNĊ�]DVDG\

RGSRZLHG]LDOQRĞFL�LQ�VROLGXP�PLDáR�ZSá\Z�QD�VSRVyE�UR]VWU]\JQLĊFLD�VąGX��SRGF]DV�JG\�Z�W\P�]DNUHVLH

VąG�QLH�E\á�]ZLą]DQ\�ĪąGDQLHP�SRZyGNL�

,,��QDUXV]HQLH�SU]HSLVyZ�SUDZD�PDWHULDOQHJR�WM�����DUW����������SNW���N�F��Z�EU]PLHQLX�VSU]HG����F]HUZFD

�����U��SRSU]H]�MHJR�QLH]DVWRVRZDQLH�Z\QLNDMąFH�]�SU]\MĊFLD�EáĊGQ\FK�SRJOąGyZ�SUDZQ\FK�MDNRE\

]DZH]ZDQLH�GR�SUyE\�XJRGRZHM��NWyUH�WR�SRVWĊSRZDQLH�WRF]\áR�VLĊ�SU]HG�6ąGHP�5HMRQRZ\P�Z�%��SRG

V\JQ��DNW�������QLH�Z\ZRáDá�VNXWNyZ�SUDZQ\FK�]ZLą]DQ\FK�]�SU]HUZDQLHP�ELHJX�SU]HGDZQLHQLD�URV]F]HQLD�

���DUW������N�F��SRSU]H]�MHJR�QLH]DVDGQH�]DVWRVRZDQLH�Z\QLNDMąFH�]�SU]\MĊFLD�EáĊGQHJR�SRJOąGX�MDNRE\

URV]F]HQLH�GRFKRG]RQH�SU]H]�SRZyGNĊ�]ZLą]DQH�E\áR�]�SURZDG]RQą�SU]H]�QLą�G]LDáDOQRĞFLą�JRVSRGDUF]ą��D

MHJR�Z\PDJDOQRĞü�QDVWąSLáD�Z�GQLX���ZU]HĞQLD������U��

���DUW����������N�F��SRSU]H]�MHJR�QLH]DVWRVRZDQLH�Z�V\WXDFML�JG\�G]LDáDQLH�SR]ZDQ\FK�E\áR�VSU]HF]QH�]

SRZV]HFKQLH�RERZLą]XMąF\PL�QRUPDPL�SUDZD�

���DUW����������RUD]�����N�F�SRSU]H]�MHJR�QLHZáDĞFLZH�]DVWRVRZDQLH�ZREHF�SU]\MĊFLD�SU]H]�6ąG�,�LQVWDQFML�

ĪH�XV]F]HUEHN�Z�PDMąWNX�VWURQ\�SRZRGRZHM�SRZVWDá\�ZREHF�QLH]UHDOL]RZDQLD�]DPLHU]HQLD�LQZHVW\F\MQHJR

SROHJDMąFHJR�QD�EXGRZLH�FHQWUXP�KDQGORZHJR�QLH�VWDQRZL�UHDOQHM�V]NRG\�Z�SRVWDFL�XWUDFRQ\FK�NRU]\ĞFL

SR]RVWDMąFą�Z�DGHNZDWQ\P�]ZLą]NX�SU]\F]\QRZ\P�]�G]LDáDQLHP�SR]ZDQ\FK��SRGF]DV�JG\�VDPR

]DFKRZDQLH�SR]ZDQ\FK�E\áR�SU]\F]\Qą�QLH]UHDOL]RZDQLD�ZZ��]DPLHU]HQLD�LQZHVW\F\MQHJR�SU]H]�VWURQĊ

SRZRGRZą��D�SRQDGWR�SU]\MĊFLH�SU]H]�6ąG�,�LQVWDQFML��LĪ�RSLVDQ\�Z�RVWDWHF]Q\P�URV]F]HQLX�VWURQ\

SRZRGRZHM�XV]F]HUEHN�NZDOLILNRZDü�QDOHĪ\�MDNR�W]Z��V]NRGĊ�HZHQWXDOQą�SRGF]DV�JG\�XWUDWD�V]DQV\�QD

SRZLĊNV]HQLH�PDMąWNX�VWURQ\�SRZRGRZHM�E\áD�XZDUXQNRZDQD�]DFKRZDQLHP�SR]ZDQ\FK�

���DUW����L�DUW����XVWDZ\�]�GQLD����VW\F]QLD������U��R�FPHQWDU]DFK�L�FKRZDQLX�]PDUá\FK�SRSU]H]�LFK

QLH]DVWRVRZDQLH�L�X]QDQLH��ĪH�QLHUXFKRPRĞFL�QDE\WH�SU]H]�SRZyGNĊ�VWDQRZLá\�FPHQWDU]�Ī\GRZVNL�

���DUW�����XVW����SNW���XVWDZ\�]�GQLD����OXWHJR������U��R�VWRVXQNX�3DĔVWZD�GR�JPLQ�Z\]QDQLRZ\FK

Ī\GRZVNLFK�Z�5]HF]\SRVSROLWHM�SROVNLHM�SRSU]H]�MHJR�QLH]DVDGQH�]DVWRVRZDQLH�FR�VNXWNRZDáR�EáĊGQ\P

XVWDOHQLHP��ĪH�SRZyGND�QLH�PRJáD�]UHDOL]RZDü�LQZHVW\FML�ZF]HĞQLHM�QLĪ�SU]HG������U�

��VSU]HF]QRĞü�SRF]\QLRQ\FK�XVWDOHĔ�IDNW\F]Q\FK�]�WUHĞFLą�]JURPDG]RQHJR�Z�VSUDZLH�PDWHULDáX

GRZRGRZHJR�Z\QLNDMąFą�]�ZDGOLZHJR�SU]\MĊFLD��ĪH�SR]ZDQ\�DG����G]LDáDá�]JRGQLH�]�SUDZHP�L�QLH�QDUXV]\á

SU]HSLVyZ�SUDZD�VZRLP�SRVWĊSRZDQLHP�SROHJDMąF\P�QD�ZSLVLH�QLHUXFKRPRĞFL�SRZyGNL�GR�JPLQQHM

HZLGHQFML�]DE\WNyZ��D�MHJR�]DFKRZDQLH�QLH�MHVW�EH]�]ZLą]NX�]H�V]NRGą�GR]QDQą�SU]H]�SRZyGNĊ�

:�NRQNOX]ML�VNDUĪąFD�ZQLRVáD�R�]PLDQĊ�]DVNDUĪRQHJR�Z\URNX�SRSU]H]�]DVąG]HQLH�RG�������RUD]�*PLQ\

0LHMVNLHM�%��LQ�VROLGXP��VROLGDUQLH�QD�U]HF]�SRZyGNL�NZRW\���������������]á�ZUD]�]�XVWDZRZ\PL
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RGVHWNDPL�]D�RSyĨQLHQLH�RG�GQLD����OLVWRSDGD������U��GR�GQLD�]DSáDW\��HZHQWXDOQLH�XFK\OHQLH�]DVNDUĪRQHJR

Z\URNX�L�SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�RUD]�]DVąG]HQLH�RG�SR]ZDQ\FK�QD�U]HF]�SRZyGNL

NRV]WyZ�SURFHVX�]D�RELH�LQVWDQFMH�

3R]ZDQ\�6NDUE�3DĔVWZD�Z�GURG]H�]DĪDOHQLD�]DVNDUĪ\á�SNW�,9�Z\URNX�Z�]DNUHVLH�GRW\F]ąF\P�NRV]WyZ

SURFHVX��]DU]XFDMąF�QDUXV]HQLH�

���DUW����������]G����Z�]Z��]�DUW�����N�S�F��SRSU]H�LFK�QLHZáDĞFLZH�]DVWRVRZDQLH�SROHJDMąFH�QD�SRPLQLĊFLX

SU]\�RU]HNDQLX�R�NRV]WDFK�]DVWĊSVWZD�SURFHVRZHJR�QDOHĪQ\FK�6NDUERZL�3DĔVWZD���3URNXUDWRULL�*HQHUDOQHM

5]HF]\SRVSROLWHM�3ROVNLHM�QDNáDGX�SUDF\�UDGF\�3*53�SURZDG]ąFHJR�VSUDZĊ�RUD]�MHJR�ZNáDGX�Z

SU]\F]\QLHQLH�VLĊ�GR�MHM�Z\MDĞQLHQLD�L�UR]VWU]\JQLĊFLD��SUHFHGHQVRZHJR�MHM�FKDUDNWHUX�L�MHM�]QDF]QHJR

VNRPSOLNRZDQLD�SRG�Z]JOĊGHP�IDNW\F]Q\P�L�SUDZQ\P��]DNUHVX�SRVWĊSRZDQLD�GRZRGRZHJR�

��������XVW����UR]SRU]ąG]HQLD�0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����SDĨG]LHUQLND������U��Z�VSUDZLH�RSáDW�]D

F]\QQRĞFL�DGZRNDFNLH�Z�]Z��]�DUW�����N�S�F��SRSU]H]�LFK�QLHZáDĞFLZH�]DVWRVRZDQLH�SROHJDMąFH�QD

SRPLQLĊFLX�SU]\�RU]HNDQLX�R�NRV]WDFK�]DVWĊSVWZD�SURFHVRZHJR�QDOHĪQ\FK�6NDUERZL�3DĔVWZD���3URNXUDWRULL

*HQHUDOQHM�U]HF]\SRVSROLWHM�3ROVNLHM�QLH]EĊGQHJR�QDNáDGX�SUDF\�UDGF\�3*53�

:�NRQNOX]ML�ZQRVLá�R�]PLDQĊ�]DVNDUĪRQHJR�SRVWDQRZLHQLD�L�]DVąG]HQLH�GRGDWNRZR�QD�U]HF]�������NZRW\

�������]á�ZUD]�]�RGVHWNDPL�Z�Z\VRNRĞFL�RGVHWHN�XVWDZRZ\FK�]D�RSyĨQLHQLH�RG�GQLD�XSUDZRPRFQLHQLD�VLĊ

RU]HF]HQLD�GR�GQLD�]DSáDW\�

:�RGSRZLHG]L�QD�DSHODFMĊ�SR]ZDQD�*PLQD�0LDVWR�%��ZQLRVáD�R�MHM�RGGDOHQLH�RUD]�]DVąG]HQLH�NRV]WyZ

SRVWĊSRZDQLD�DSHODF\MQHJR�

:�RGSRZLHG]L�QD�DSHODFMĊ�6NDUE�3DĔVWZD�/��������]DE\WNyZ�ZQLyVá�R�MHM�RGGDOHQLH�RUD]�]DVąG]HQLH�RG

SRZyGNL�QD�U]HF]�SR]ZDQHJR�NRV]WyZ�SURFHVX�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

$SHODFMD�]DVáXJXMH�QD�F]ĊĞFLRZH�XZ]JOĊGQLHQLH�

-DNR�SLHUZV]\�RFHQLH�SRGOHJDá�]DU]XW�QDUXV]HQLD�DUW�������N�S�F���NWyUHJR�XZ]JOĊGQLHQLH�PRJáRE\

SURZDG]Lü�GR�XFK\OHQLD�]DVNDUĪRQHJR�Z\URNX�L�SU]HND]DQLD�VSUDZ\�6ąGRZL�2NUĊJRZHPX�GR�SRQRZQHJR

UR]SR]QDQLD�Z�UD]LH�SRWZLHUG]HQLD�VWDQRZLVND�SRZyGNL�R�SR]EDZLHQLX�MHM�PRĪOLZRĞFL�REURQ\�SUDZ�

=JRGQLH�]�G\VSR]\FMą�SRZRáDQHM�UHJXODFML��ZSURZDG]RQHM�XVWDZą�]�GQLD���OLSFD������U��R�]PLDQLH�XVWDZ\��

.RGHNV�SRVWĊSRZDQLD�F\ZLOQHJR�RUD]�QLHNWyU\FK�LQQ\FK�XVWDZ��MHĪHOL�Z�WRNX�SRVLHG]HQLD�RNDĪH�VLĊ��ĪH�R

ĪąGDQLX�OXE�ZQLRVNX�VWURQ\�PRĪQD�UR]VWU]\JQąü�QD�LQQHM�SRGVWDZLH�SUDZQHM��QLĪ�SU]H]�QLą�ZVND]DQD�

XSU]HG]D�VLĊ�R�W\P�VWURQ\�REHFQH�QD�SRVLHG]HQLX�

:�GDFLH�ZQLHVLHQLD�SR]ZX�Z�QLQLHMV]HM�VSUDZLH�RERZLą]\ZDáD�SRZRáDQD�UHJXODFMD��NWyUD�ZHV]áD�Z�Ī\FLH�Z

GQLX���OLVWRSDGD������U���]DĞ�SR]HZ�]RVWDá�ZQLHVLRQ\�Z�GQLX����VLHUSQLD������U�
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%áĊGQH��]DWHP�MHVW�VWDQRZLVNR�6ąGX�2NUĊJRZHJR�X]QDMąFH��ĪH�SU]HSLV\�SRVWĊSRZDQLD�QLH�]DZLHUDMą�QRUP\�

NWyUD�QDND]\ZDáDE\�VąGRZL�XSU]HG]HQLH�VWURQ�UHSUH]HQWRZDQ\FK�Z�VSUDZLH�SU]H]�DGZRNDWD��UDGFĊ

SUDZQHJR�U]HF]QLND�SDWHQWRZHJR�OXE�UDGF\�SUDQHJR�3URNXUDWRULL�*HQHUDOQHM�6NDUEX�3DĔVWZD�R�PRĪOLZHM

]PLDQLH�NZDOLILNDFML�SUDQHM�URV]F]HQLD� 3RZRáDQ\�SU]H]�6ąG�2NUĊJRZ\�Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD

���OLVWRSDGD������U��Z\GDQ\�Z�VSUDZLH�������VWUDFLá�QD�VZHM�DNWXDOQRĞFL�ZREHF�ZSURZDG]HQLD�GR�.RGHNVX

3RVWĊSRZDQLD�&\ZLOQHJR�SRZRáDQHJR�Z\ĪHM�DUW�������N�S�F��:�WHM�V\WXDFML�NRQLHF]QH�VWDáR�VLĊ

UR]VWU]\JQLĊFLH��F]\�XFK\ELHQLH�SU]HSLVRZL�SU]H]�6ąG�2NUĊJRZ\�SURZDG]LáR�GR�SR]EDZLHQLD�SRZyGNL

PRĪOLZRĞFL�REURQ\�MHM�SUDZ��FR�ZLQQR�SURZDG]Lü�GR�XFK\OHQLD�]DVNDUĪRQHJR�Z\URNX��F]\�WHĪ�VWDQRZLáR

QLHZąWSOLZH�QDUXV]HQLH�SU]HSLVX�SURFHVRZHJR��NWyUH�QLH�PLDáR�MHGQDN�ZSá\ZX�QD�WUHĞü�UR]VWU]\JQLĊFLD�

6ąG�2NUĊJRZ\�MDNR�SRGVWDZĊ�UR]VWU]\JQLĊFLD�XF]\QLá�WUHĞü�DUW������N�F���]DĞ�SRZyGND�MDNR�SRGVWDZĊ

RGSRZLHG]LDOQRĞFL�SR]ZDQ\FK�ZVND]\ZDáD�DUW������N�F�

:�GRNWU\QLH�SUH]HQWRZDQH�Vą�GZD�RGPLHQQH�VWDQRZLVND��Z�]DNUHVLH�VNXWNX��MDNL�URG]L�QDUXV]HQLH

SRZRáDQHM�UHJXODFML�SURFHVRZHM�

:HGáXJ�SLHUZV]HJR�]�QLFK�QDUXV]HQLH�DUW�������N�S�F��PRĪH�GRSURZDG]Lü�D�OLPLQH�GR�SR]EDZLHQLD�VWURQ\

PRĪOLZRĞFL�REURQ\�VZRLFK�SUDZ��DUW������SNW���N�S�F����SRU��-��3DUDILDQRZLF]��Z���.RGHNV�SRVWĊSRZDQLD

F\ZLOQHJR��.RPHQWDU]�DNWXDOL]RZDQ\��$UW��������������7RP�,��UHG��2��0��3LDVNRZVND��/(;�HO��������DUW�

����������:�P\ĞO�GUXJLHJR�VWDQRZLVND�RFHQD��F]\�]DFKRG]ą�SU]HVáDQNL�RNUHĞORQH�Z�DUW������SNW���N�S�F�

SRZLQQD�E\ü�GRNRQ\ZDQD�DG�FDVX�]�XZ]JOĊGQLHQLHP�SU]HGPLRWX�VSUDZ\��ZVND]DQHM�SU]H]�SRZRGD

SRGVWDZ\�IDNW\F]QHM�L�SUDZQHM��VWDQRZLVND�SR]ZDQHJR��PRĪOLZ\FK�NZDOLILNDFML�SUDZQ\FK��NRQNUHWQ\FK

V\WXDFML�SURFHVRZ\FK��HWDSX�SRVWĊSRZDQLD�RUD]�PRĪOLZRĞFL�SU]HZLG\ZDQLD�SU]H]�VWURQĊ�WDNLHM�]PLDQ\�

-HĪHOL�LVWQLHMą�SRGVWDZ\�GR�]PLDQ\�NZDOLILNDFML�SUDZQHM��D�VWURQD�Z\VWĊSXMH�VDPRG]LHOQLH��WR�]ZáDV]F]D�QD

HWDSLH�SRVWĊSRZDQLD�SU]HG�VąGHP�GUXJLHM�LQVWDQFML�VWDQGDUG�SRZLQQRĞFL�VąGX�GRW\F]ąFHM�XSU]HG]HQLD�PXVL

E\ü�SRGZ\ĪV]RQ\��,QQD�SURFHVRZR�V\WXDFMD�PRĪH�]DFKRG]Lü��JG\�VWURQD�MHVW�UHSUH]HQWRZDQD�SU]H]

]DZRGRZHJR�SHáQRPRFQLND��NWyU\�]ZDĪ\ZV]\�QD�SU]HGPLRW�SRVWĊSRZDQLD�L�NRQNUHWQą�V\WXDFMĊ�SURFHVRZą

SRZLQLHQ�L�PRĪH�GRVWU]HJDü��Z�MDNL�VSRVyE�FDáRNV]WDáW�XMDZQLRQ\FK�Z�SURFHVLH�LVWRWQ\FK�IDNWyZ�PRĪH�E\ü

]DNZDOLILNRZDQ\�SRG�PRĪOLZH�GR�SU]\MĊFLD�SRGVWDZ\�PDWHULDOQH��:�WDNLHM�V\WXDFML�EUDN�XSU]HG]HQLD�VWURQ\

R�LQQHM�SRGVWDZLH�SUDZQHM��QLĪ�ZVND]DQD�SU]H]�SRZRGD�OXE�SU]\MĊWD�SU]H]�VąG�SLHUZV]HM�LQVWDQFML��QLH

SR]EDZLD�MHM�PRĪQRĞFL�REURQ\��FK\ED�ĪH�SU]\MĊWD�SU]H]�VąG�RGZRáDZF]\�NRQVWUXNFMD�SUDZQD�SR]RVWDMH�MXĪ

SR]D�JUDQLFDPL�SU]HZLG\ZDOQRĞFL��WDN�(��6WHIDĔVND��Z���.RGHNV�SRVWĊSRZDQLD�F\ZLOQHJR��.RPHQWDU]

DNWXDOL]RZDQ\��7RP�,��$UW��������������UHG��0��0DQRZVND��/(;�HO��������

6ąG�$SHODF\MQ\�Z�VNáDG]LH�UR]SR]QDMąF\P�QLQLHMV]ą�VSUDZĊ�RSRZLDGD�VLĊ�]D�GUXJLP�VWDQRZLVNLHP�X]QDMąF�

ĪH�QLH�NDĪGH�QDUXV]HQLH�DUW�������N�S�F��VNXWNXMH�DXWRPDW\F]QLH�QLHZDĪQRĞFLą�SRVWĊSRZDQLD��0D�WR�PLHMVFH

MHG\QLH�Z�WDNLFK�V\WXDFMDFK��JG\�VWURQD�QLH�PRJáD�SU]HZLG]LHü���Z�RSDUFLX�R�RNROLF]QRĞFL�SRGQLHVLRQH�Z

SR]ZLH��D�QDVWĊSQLH�GRZRG]RQH�Z�SURFHVLH��ĪH�6ąG�RU]HNQLH�QD�GLDPHWUDOQLH�LQQHM�SRGVWDZLH�SUDZQHM�

DQLĪHOL�SU]H]�QLą�ZVND]DQD�L�EUDN�SRXF]HQLD�R�]PLDQLH�NZDOLILNDFML�SUDZQHM�SRZRGXMH��ĪH�QLH�PRJáD
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VNXWHF]QLH�FKURQLü�VZHJR�SUDZD��JG\Ī�]RVWDáD�]DVNRF]RQD�GHF\]Mą�VąGX�Z�DVSHNFLH�RFHQ�SU]HVáDQHN

PDWHULDOQRSUDZQ\FK�MHM�URV]F]HĔ�

=�WDNą�V\WXDFMą��]DVNRF]HQLD��QLH�PDP\�GR�F]\QLHQLD�Z�QLQLHMV]H�VSUDZLH��3RZyGND�GRFKRG]LáD�URV]F]HQLD

RGV]NRGRZDZF]HJR�ZREHF�6NDUEX�3DĔVWZD�L�*PLQ\�0LDVWD�%��Z�]ZLą]NX�]�Z\U]ąG]HQLHP�MHM�V]NRG\

SU]H]�LFK�IXQNFMRQDULXV]\� 3RGVWDZĊ�LFK�RGSRZLHG]LDOQRĞFL�XSDWU\ZDáD�Z�QDUXV]HQLX�DUW������N�F���D�ZLĊF

Z�SRGVWDZRZ\P��RJyOQ\P�SU]HSLVLH�QRUPXMąF\P�UHĪLP�RGSRZLHG]LDOQRĞFL�GHOLNWRZHM��6ąG�,�LQVWDQFML

X]QDá�QDWRPLDVW��ĪH�SRGVWDZĊ�WHM�RGSRZLHG]LDOQRĞFL�Z\]QDF]D�WUHĞü�SU]HSLVX�V]F]HJyOQHJR��DUW������N�F���D

ZLĊF�SU]HSLVX�PLHV]F]ąFHJR�VLĊ�Z�UHĪLPLH�WHM�ZáDĞQLH�RGSRZLHG]LDOQRĞFL�]�W\P��ĪH�RSDUWHM�QD�]DVDG]LH

QLH]JRGQRĞFL�G]LDáDQLD�OXE�]DQLHFKDQLD�]�RERZLą]XMąF\PL�SU]HSLVDPL�SUDZQ\PL� =PLDQD�NZDOLILNDFML

SUDZQHM�ZLą]DáD�VLĊ��]DWHP�]�SU]\MĊFLHP��ĪH�SRZRGRZD�6SyáND�ZLQQD�XGRZRGQLü�EH]SUDZQRĞü�G]LDáDQLD

SR]ZDQ\FK�SU]\�QLH]PLHQQRĞFL�SR]RVWDá\FK�SU]HVáDQHN�RGSRZLHG]LDOQRĞFL��WDNLFK�MDN�]ZLą]HN

SU]\F]\QRZ\�SRPLĊG]\�EH]SUDZQ\P�G]LDáDQLH�]DQLHFKDQLHP��D�V]NRGą�RUD]�MHM�Z\VRNRĞü� ,VWRWQH�SU]\�W\P

MHVW�WR��ĪH�ZV]\VWNLH�SU]HVáDQNL�RGSRZLHG]LDOQRĞFL�]�DUW������N�F��]QDMGXMą�SRZWyU]HQLH�Z�KLSRWH]LH�DUW�����

N�F���NWyU\�GRGDWNRZR�MHV]F]H�Z\PDJD�Z\ND]DQLD�ZLQ\�]RERZLą]DQHJR�GR�QDSUDZ\�V]NRG\�

:\PDJD�WDNĪH�SRGNUHĞOHQLD��ĪH�SRZRGRZD�VSyáND�E\áD�Z�QLQLHMV]HM�VSUDZLH�UHSUH]HQWRZDQD�SU]H]

]DZRGRZHJR�SHáQRPRFQLND��NWyU\�ZLQLHQ�L�PyJá�SU]HZLG]LHü��ĪH�Z�V\WXDFML��JG\�Z�SRGVWDZLH�IDNW\F]QHM

ĪąGDQLD�ZVND]\ZDá�QD�RGSRZLHG]LDOQRĞü�6NDUEX�3DĔVWZD�G]LDáDMąFHJR�Z�UDPDFK�LPSHULXP��WR�MHJR

RGSRZLHG]LDOQRĞü�PRĪH�]RVWDü�RSDUWD�QD�SRGVWDZLH�DUW������N�F���NWyU\FK�ZáDĞQLH�GR�WDNLFK�VWDQyZ�VLĊ

RGQRVL� :LQLHQ�]DWHP�VLĊ�OLF]\ü�]�W\P��ĪH�6ąG�2NUĊJRZ\�Z�RSDUFLX�R�ZVND]DQH�]�SR]ZLH�RNROLF]QRĞFL

IDNW\F]QH�SU]\MPLH�SRGVWDZĊ�RGSRZLHG]LDOQRĞFL�6NDUEX�3DĔVWZD�RSDUWą�QD�WUHĞFL�WHM�QRUP\�SUDZD

PDWHULDOQHJR�L�ZVNXWHN�REURQ\�SR]ZDQ\FK��Z�UDPDFK�NWyUHM�ZSURVW�ZVND]\ZDOL�QD�]JRGQRĞü�G]LDáDQLD�]

SU]HSLVDPL�SUDZD��QLH�SRZLQLHQ�E\ü�]DVNRF]RQ\�SU]H]�6ąG�2NUĊJRZ\�SU]\MĊWą�LFK�SRGVWDZą

RGSRZLHG]LDOQRĞFL��RSDUWą�QD�WUHĞFL�DUW������N�F��1RWD�EHQH�SU]HSLV�WHQ�MHVW�XVWDQRZLRQ\��QD�NRU]\Ğü�

SRV]NRGRZDQHJR�Z�RGQLHVLHQLX�GR�RJyOQHM�QRUP\�]�DUW������N�F���FR�GR�NRQLHF]QHJR�GRZRG]HQLD�SRGVWDZ

URV]F]HQLD��DUW����N�F��� :VND]Dü�QDOHĪ\��ĪH�SU]\�UR]VWU]\JDQLX�VSRUyZ�R�RGV]NRGRZDQLH�LVWRWQH�MHVW��ĪH

EH]SUDZQRĞü���MDNR�FHFKD�]DFKRZDQLD�VLĊ�IXQNFMRQDULXV]D���QLH�MHVW�SU]HGPLRWHP�GRZRG]HQLD��OHF]

Z\áąF]QLH�RFHQ\�VąGX��ZLĊF�SRV]NRGRZDQ\�QLH�PD�RERZLą]NX�SU]HGVWDZLDQLD�GRZRGyZ�QD�VWZLHUG]HQLH�

ĪH�SRVWĊSRZDQLH�IXQNFMRQDULXV]D�E\áR�EH]SUDZQH��SRU��XFKZDáD�FDáHM�L]E\�61���,]E\�&\ZLOQHM�]�GQLD���

OXWHJR������U��,,,�&=3��������WDN�WHĪ�*��.DUDV]HZVNL�Z�P\ĞO�]DVDG\�LXUD�QRYLW�FXULD��Z���.RGHNV�F\ZLOQ\�

.RPHQWDU]�DNWXDOL]RZDQ\��UHG��3��1D]DUXN��/(;�HO��������DUW�������

:�V\WXDFML�]DWHP��JG\�EH]SUDZQRĞü�]DFKRZDQLD�IXQNFMRQDULXV]D�SXEOLF]QHJR�QLH�MHVW�SU]HGPLRWHP

GRZRG]HQLD��WR�]PLDQD�NZDOLILNDFML�SRGVWDZ\�SUDZQHM�RGSRZLHG]LDOQRĞFL�GRNRQDQD�SU]H]�6ąG�2NUĊJRZ\

QLH�SR]EDZLáD�LQ�FDVXP�SRZRGRZHM�VSyáNL�PRĪOLZRĞFL�REURQ\�MHM�SUDZ��VNRUR�QLH�XOHJá�]PLDQLH�SU]\MĊW\

SU]H]�6ąG�2NUĊJRZ\�UHĪLP�RGSRZLHG]LDOQRĞFL�Z]JOĊGHP�Z\QLNDMąFHJR�]�SR]ZX�L�6ąG�,�LQVWDQFML

NRQVHNZHQWQLH�UR]SR]QDZDá�VSUDZĊ�Z�RSDUFLX�R�SU]HSLV\�GRW\F]ąFH�RGSRZLHG]LDOQRĞFL�RGV]NRGRZDZF]HM
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]�W\WXáX�F]\QX�QLHGR]ZRORQHJR�

3U]HVąG]HQLH�QLH]DVDGQRĞFL�]DU]XWX�QDUXV]HQLD�DUW�������N�S�F��GHWHUPLQRZDáR�RGQLHVLHQLH�VLĊ�GR

SR]RVWDá\FK�]DU]XWyZ�DSHODFML� :REHF�SRVWDZLHQLD�Z�DSHODFML�]DUyZQR�]DU]XWyZ�QDUXV]HQLD�SUDZD

PDWHULDOQHJR�MDN�L�SURFHVRZHJR�]DXZDĪ\ü�WU]HED��ĪH�SUDZLGáRZRĞü�]DVWRVRZDQLD�OXE�Z\NáDGQL�SUDZD

PDWHULDOQHJR�PRĪH�E\ü�ZáDĞFLZLH�RFHQLRQD�MHG\QLH�QD�NDQZLH�QLHZDGOLZLH�XVWDORQHM�SRGVWDZ\�IDNW\F]QHM

UR]VWU]\JQLĊFLD��6NXWHF]QH��]DWHP�]JáRV]HQLH�]DU]XWX�GRW\F]ąFHJR�QDUXV]HQLD�SUDZD�PDWHULDOQHJR�ZFKRG]L

]DVDGQLF]R�Z�UDFKXEĊ�W\ONR�ZWHG\��JG\�XVWDORQ\�SU]H]�VąG�SLHUZV]HM�LQVWDQFML�VWDQ�IDNW\F]Q\��EĊGąF\

SRGVWDZą�]DVNDUĪRQHJR�Z\URNX��QLH�EXG]L�]DVWU]HĪHĔ���Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD����PDUFD������U��

,,�&.1���������261&�������������

.LHUXMąF�VLĊ�SRZ\ĪV]\P��MDNR�SLHUZV]\�SRGOHJDá�UR]SR]QDQLX�]DU]XW�]PLHU]DMąF\�GR�]DNZHVWLRQRZDQLD

VWDQX�IDNW\F]QHJR�WM��SRGQLHVLRQ\�Z�DSHODFML�]DU]XW�QDUXV]HQLD�DUW����������N�S�F���]JRGQLH�]�NWyU\P�6ąG

RFHQLD�ZLDURJRGQRĞü�L�PRF�GRZRGyZ�ZHGáXJ�ZáDVQHJR�SU]HNRQDQLD��QD�SRGVWDZLH�ZV]HFKVWURQQHJR

UR]ZDĪHQLD�]HEUDQHJR�PDWHULDáX�

1DUXV]HQLH�SRZRáDQHM�UHJXODFML�PRĪH�SROHJDü�QD�EáĊGQ\P�X]QDQLX��ĪH�SU]HSURZDG]RQ\�Z�VSUDZLH�GRZyG

PD�PRF�GRZRGRZą�L�MHVW�ZLDU\JRGQ\�DOER�ĪH�QLH�PD�PRF\�GRZRGRZHM�OXE�QLH�MHVW�ZLDU\JRGQ\�

8FK\ELHQLH�WHJR�URG]DMX�PRĪH�E\ü�VNXWNLHP�QLHXZ]JOĊGQLHQLD�SU]H]�VąG�SU]\�RFHQLH�SRV]F]HJyOQ\FK

GRZRGyZ�]DVDG�ORJLF]QHJR�UR]XPRZDQLD��GRĞZLDGF]HQLD�Ī\FLRZHJR�OXE�FDáRNV]WDáWX�]HEUDQHJR�PDWHULDáX

GRZRGRZHJR��EąGĨ�WHĪ�SU]HSURZDG]HQLD�RNUHĞORQ\FK�GRZRGyZ�QLH]JRGQLH�]�]DVDGDPL�SURFHGXU\�F\ZLOQHM�

'OD�VNXWHF]QHJR�SRVWDZLHQLD�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F��NRQLHF]QH�MHVW�ZVND]DQLH��MDNLH

NRQNUHWQLH�]DVDG\�OXE�SU]HSLV\�QDUXV]\á�VąG�SU]\�RFHQLH�SRV]F]HJyOQ\FK�GRZRGyZ�RUD]�MDNL�ZSá\Z�GDQH

XFK\ELHQLH�PLDáR�QD�Z\QLN�VSUDZ\��.ZHVWLRQRZDQLH�GRNRQDQHM�SU]H]�VąG�RFHQ\�GRZRGyZ�QLH�PRĪH

QDWRPLDVW�SROHJDü�MHG\QLH�QD�]DSUH]HQWRZDQLX�SU]H]�VNDUĪąFHJR�XVWDORQHJR�SU]H]�VLHELH��QD�SRGVWDZLH

ZáDVQHM�RFHQ\�GRZRGyZ��VWDQX�IDNW\F]QHJR��WDN�WHĪ�6ąG�1DMZ\ĪV]\�P�LQ��Z�Z\URNDFK�]�GQLD����VW\F]QLD

�����U���,�&.1���������]�GQLD����NZLHWQLD������U���9�&.���������]�GQLD����SDĨG]LHUQLND������U���,,,�&.

��������]�GQLD����F]HUZFD������U���,,�&.���������Z�SRVWDQRZLHQLX�]�GQLD����VW\F]QLD������U���,,�&.1

���������:\PLHQLRQ\�Z�]DU]XWDFK�SU]HSLV�DUW����������N�S�F��SU]\]QDMH�6ąGRZL�VZRERGĊ�Z�RFHQLH

]HEUDQHJR�Z�VSUDZLH�PDWHULDáX�GRZRGRZHJR��D�]DU]XW�QDUXV]HQLD�WHJR�XSUDZQLHQLD�W\ONR�ZWHG\�PRĪH�E\ü

X]QDQ\�]D�XVSUDZLHGOLZLRQ\��MHĪHOL�6ąG�]DSUH]HQWXMH�UR]XPRZDQLH�VSU]HF]QH�]�UHJXáDPL�ORJLNL�EąGĨ�]

GRĞZLDGF]HQLHP�Ī\FLRZ\P��FR�Z�UR]SR]QDZDQHM�VSUDZLH�QLH�]DFKRG]L�

6NDUĪąF\�VWDZLDMąF�]DU]XW�QDUXV]HQLD�DUW����������N�S�F��X]DVDGQLDá�JR�PLĊG]\�LQQ\PL�EáĊGQ\P�X]QDQLHP

SU]H]�6ąG�2NUĊJRZ\��ĪH�XGRNXPHQWRZDQH�SU]H]�QLHJR�Z\GDWNL�]ZLą]DQH�]�SURZDG]HQLHP�EDGDĔ

DUFKHRORJLF]Q\FK��REVáXJL�SUDZQHM�RUD]�SRQRV]RQ\PL�REFLąĪHQLDPL�SXEOLF]QRSUDZQ\PL�Z�SRVWDFL�SRGDWNX

RG�QLHUXFKRPRĞFL�RUD]�RSáDW�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR�QLH�SR]RVWDMą�Z�EH]SRĞUHGQLP�]ZLą]NX�]

NZHVWLą�ZSLVX�GR�HZLGHQFML�]DE\WNyZ�QLHUXFKRPRĞFL�SRZyGNL��D�]DWHP�NZHVWLRQXMH�Z�UDPDFK�ZZ��]DU]XWX

SU]\MĊW\�SU]H]�6ąG�2NUĊJRZ\�EUDN�XGRZRGQLHQLD�]ZLą]NX�SU]\F]\QRZHJR�PLĊG]\�W\PL�Z\GDWNDPL�D
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]GDU]HQLHP�Z\U]ąG]DMąF\P�V]NRGĊ� 3RZ\ĪV]H�QLH�SRGOHJD�RFHQLH�Z�UDPDFK�EáĊGQHM�RFHQ\�GRZRGyZ��D�Z

NRQWHNĞFLH�DUW������N�F���WM��QDUXV]HQLD�SUDZD�PDWHULDOQHJR��FR�EĊG]LH�SU]HGPLRWHP�RFHQ\�6ąGX

$SHODF\MQHJR�Z�GDOV]HM�F]ĊĞFL�X]DVDGQLHQLD�SU]\�RFHQLH�SRGQLHVLRQHJR�SU]H]�QLą�]DU]XWX�QDUXV]HQLD�DUW�

����N�F��7DNĪH�Z�UDPDFK�]DU]XWX�QDUXV]HQLD�DUW����������N�S�F��QLH�SRGOHJD�RFHQLH�]DVDGQRĞü�VWDQRZLVND

6ąGX�2NUĊJRZHJR��ĪH�SRZyGND�QLH�Z\ND]DáD�EH]SUDZQRĞFL�Z�G]LDáDQLX�SR]ZDQ\FK��7HJR�URG]DMX�]DU]XW

QLH�RGQRVL�VLĊ�GR�EáĊGQHM�RFHQ\�GRZRGyZ��D�Z�MHJR�UDPDFK�VNDUĪąFD�IDNW\F]QLH�]DU]XFD�QDUXV]HQLH�DUW���

N�F��Z�]Z��]�DUW����������N�F��L�WDNL�WHĪ�]DU]XW�]RVWDá�SU]H]�QLą�RGUĊEQLH�]JáRV]RQ\��GR�F]HJR�6ąG�$SHODF\MQ\

VLĊ�RGQLHVLH�SRQLĪHM� 5yZQLHĪ�XVWDOHQLH�GDW\�Z\PDJDOQRĞFL�URV]F]HQLD�QLH�PLHĞFL�VLĊ�Z�RFHQLH�]DU]XWyZ

EáĊGQHM�RFHQ\�GRZRGyZ�

:EUHZ�VNDUĪąFHM��6ąG�,�LQVWDQFML�QLH�GRSXĞFLá�VLĊ�QDUXV]HQLD�DUW����������N�S�F��SU]\�RFHQLH�GRZRGX�]�RSLQLL

ELHJáHJR�5��:��=�X]DVDGQLHQLD�]DVNDUĪRQHJR�Z\URNX�Z\QLND��ĪH�SRG]LHOLá�Mą�Z�FDáRĞFL� 2NROLF]QRĞü��ĪH

]GDQLHP�6ąGX�2NUĊJRZHJR�QLH�GDáD�SRGVWDZ�GR�XVWDOHQLD�V]NRG\�Z�SRVWDFL�XWUDFRQ\FK�NRU]\ĞFL�Z\QLNDáD

QLH�]�ZDGOLZRĞFL�VDPHM�RSLQLL��F]\�MHM�EáĊGQHM�RFHQ\��DOH�]�SU]\MĊFLD��ĪH�ZDUWRĞü�U\QNRZD�LQZHVW\FML�SR�MHM

]UHDOL]RZDQLX�QLH�PRĪH�E\ü�XWRĪVDPLDQD�]�NZRWą��NWyUD�U]HF]\ZLĞFLH�]RVWDáDE\�]DRIHURZDQD�SU]H]

SRWHQFMDOQHJR�QDE\ZFĊ��7UXGQR�E\áR�]GDQLHP�6ąGX�2NUĊJRZHJR�]DáRĪ\ü�]�SUDZGRSRGRELHĔVWZHP

JUDQLF]ąF\P�]�SHZQRĞFLą��ĪH�WDNL�SRWHQFMDOQ\�QDE\ZFD�E\�VLĊ�]QDOD]á��6ąG�2NUĊJRZ\�QLH�NZHVWLRQRZDá�

]DWHP�]DVWRVRZDQHJR�SU]H]�ELHJáHJR�VSRVREX�Z\OLF]HQLD�V]NRG\��D�X]QDá�MHG\QLH��ĪH�RSLQLD�WD�MHVW�Z�W\P

DVSHNFLH�QLHSU]\GDWQD��VNRUR�RGQRVL�VLĊ�GR�V]NRG\�HZHQWXDOQHM��MDNR�XWUDW\�MHG\QLH�V]DQV\�X]\VNDQLD

SHZQHM�NRU]\ĞFL�PDMąWNRZHM�

:�RSDUFLX�R�WDN�VIRUPXáRZDQ\�]DU]XW�VNDUĪąFD�VSyáND�]DU]XFD��]DWHP�IDNW\F]QLH�QDUXV]HQLH�DUW����N�F��

ZVND]XMąF��ĪH�Z�RSDUFLX�R�SRZRáDQą�RSLQLĊ�XGRZRGQLáD�V]NRGĊ�Z�SRVWDFL�XWUDFRQ\FK�NRU]\ĞFL�L�WDN

VNRQVWUXRZDQ\�]DU]XW�EĊG]LH�SU]HGPLRWHP�RFHQ\�SU]\�RFHQLH�]DU]XWyZ�QDUXV]HQLD�SUDZD�PDWHULDOQHJR�

7DNĪH�]DU]XW�QDUXV]HQLD�DUW������N�S�F��QLH�]DVáXJLZDá�QD�XZ]JOĊGQLHQLH� :�P\ĞO�SRZRáDQHM�UHJXODFML

VWURQ\�Vą�RERZLą]DQH�ZVND]\ZDü�GRZRG\�GOD�VWZLHUG]HQLD�IDNWyZ��]�NWyU\FK�Z\ZRG]ą�VNXWNL�SUDZQH��6ąG

PRĪH�GRSXĞFLü�GRZyG�QLHZVND]DQ\�SU]H]�VWURQĊ�

=JRGQLH�]�XWUZDORQą�OLQLą�RU]HF]QLF]ą�VąG�QLH�PRĪH�GRSXĞFLü�VLĊ�REUD]\�DUW������]GDQLH���N�S�F���SRQLHZDĪ

SU]HSLV�WHQ�RGQRVL�VLĊ�GR�RERZLą]NyZ�VWURQ��D�QLH�GR�F]\QQRĞFL�VąGX��:VND]XMH�RQ�MHG\QLH�QD�FLĊĪDU

GRZRGX�Z�]QDF]HQLX�SURFHVRZ\P��F]\OL�RERZLą]HN�SU]HGVWDZLHQLD�IDNWyZ�L�GRZRGyZ�SU]H]�VWURQ\�

3U]HSLV�WHQ�QLH�VWDQRZL�QDWRPLDVW�SRGVWDZ\�Z\URNRZDQLD�VąGX�L�QLH�PRĪH�PLHü�ZSá\ZX�QD�SRSUDZQRĞü

Z\GDQHJR�SU]H]�VąG�UR]VWU]\JQLĊFLD��SRU��Z\URN�61�]�GQLD����OXWHJR������U���,�&6.���������Z\URN�61�]

GQLD���OLVWRSDGD������U���,,�&6.���������Z\URN�61�]�GQLD����PDMD������U���,,�&.����������=DNáDGDMąF�]DĞ�

ĪH�DSHOXMąFHPX�FKRG]LáR�R�QDUXV]HQLH�DUW������]G����N�S�F��SRGQLHĞü�QDOHĪ\��ĪH�Z�RSDUFLX�R�WHQ�SU]HSLV

PRĪQD�]DU]XFDü�VąGRZL��ĪH�QLH�GRSXĞFLá�MDNLHJRĞ�GRZRGX�]�XU]ĊGX��PLPR�ĪH�]DFKRG]Lá\�NX�WHPX�SRZRG\

�SRU��Z\URN�61�]�GQLD����PDUFD������U���,�&6.��������� $SHOXMąFD�QLH�SRVWDZLáD�MHGQDN�WDN

VIRUPXáRZDQHJR�]DU]XWX� :�WHM�V\WXDFML�X]DVDGQLRQH�MHVW�VWDQRZLVNR��ĪH�]DU]XW�VNDUĪąFHM�IDNW\F]QLH�RGQRVL
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VLĊ�GR�DUW����N�F�

7DNĪH�]DU]XW�QDUXV]HQLD�DUW������N�S�F��QLH�PyJá�]RVWDü�XZ]JOĊGQLRQ\��VNRUR�6ąG�2NUĊJRZ\�QLH�RU]HNá

SRQDG�ĪąGDQLH�SR]ZX�L�VDPD�VNDUĪąFD�PD�SUREOHP�]H�ZVND]DQLHP��MDNLHJR�]DNUHVX�]DVNDUĪRQHJR�Z\URNX

PLDáRE\�GRW\F]\ü�RU]HNDQLH�SRQDG�ĪąGDQLH� :�V\WXDFML��JG\�QDUXV]HQLH�SRZRáDQHM�UHJXODFML�ZLąĪH

SRZyGND�]�SU]\MĊFLHP�SU]H]�6ąG�2NUĊJRZ\�VROLGDUQHM�RGSRZLHG]LDOQRĞFL�SR]ZDQ\FK�]D�SRQLHVLRQą�SU]H]

QLą�V]NRGĊ��Z�PLHMVFH�ZVND]\ZDQHM�SU]H]�QLą�RGSRZLHG]LDOQRĞFL�LQ�VROLGXP��WR�SRZ\ĪV]H�QLH�ĞZLDGF]\�R

QDUXV]HQLX�DUW������N�S�F��5yZQLHĪ�ZEUHZ�VNDUĪąFHM�]�X]DVDGQLHQLD�]DVNDUĪRQHJR�Z\URNX�QLH�Z\QLND��DE\

]JáRV]HQLH�RGSRZLHG]LDOQRĞFL�LQ�VROLGXP�PLDáR�ZSá\Z�QD�RGGDOHQLH�SRZyG]WZD��D�MHG\QLH�6ąG�2NUĊJRZ\

ZVND]Dá��ĪH�RGSRZLHG]LDOQRĞü�LQ�VROLGXP�SRZVWDMH�Z�V\WXDFML��Z�NWyUHM�NLONX�GáXĪQLNyZ�ZREHF�WHJR

VDPHJR�ZLHU]\FLHOD�RGSRZLDGD�UyZQRF]HĞQLH�Z�UDPDFK�UyĪQ\FK�VWRVXQNyZ�RGV]NRGRZDZF]\FK��D�ZLĊF

QS��Z�UDPDFK�RGSRZLHG]LDOQRĞFL�H[�GHOLFWR�RUD]�H[�FRQWUDFWX��FR�Z�VSUDZLH�QLH�]DFKRG]L� 6ąG�2NUĊJRZ\

QLH�ZLG]LDá�QDWRPLDVW�SU]HV]NyG�GR�SU]\MĊFLD�VROLGDUQHM�RGSRZLHG]LDOQRĞFL�SR]ZDQ\FK��JG\E\�GRV]áR�GR

XZ]JOĊGQLHQLD�ĪąGDQLD��=DWHP�WDN�SRVWDZLRQ\�SU]H]�VNDUĪąFą�]DU]XW�QLH�PRĪH�RGQLHĞü�VNXWNX�Z�UDPDFK

VIRUPXáRZDQHJR�SU]H]�QLą�]DU]XWX�SURFHVRZHJR�QDUXV]HQLD�DUW������N�S�F�

.RQNOXGXMąF�SRZ\ĪV]H��ZREHF�QLH]DVDGQRĞFL�]DU]XWyZ�DSHODQWNL��6ąG�$SHODF\MQ\�SU]\Mąá�]D�ZáDVQH

XVWDOHQLD�IDNW\F]QH�L�RFHQĊ�GRZRGyZ�GRNRQDQH�SU]H]�6ąG�2NUĊJRZ\�

1DUXV]HQLH�SUDZD�PDWHULDOQHJR�PRĪH�QDVWąSLü�SRSU]H]�MHJR�EáĊGQą�Z\NáDGQLĊ���F]\OL�SRSU]H]�P\OQH

UR]XPLHQLH�WUHĞFL�RNUHĞORQHM�QRUP\�SUDZQHM��DOER�SRSU]H]�MHJR�QLHZáDĞFLZH�]DVWRVRZDQLH��F]\OL�SRSU]H]

EáĊGQH�X]QDQLH��LĪ�GR�GDQHJR�XVWDORQHJR�VWDQX�IDNW\F]QHJR�PD�]DVWRVRZDQLH�GDQ\�SU]HSLV�SUDZD

PDWHULDOQHJR��DOER�WHĪ�RGZURWQLH��W]Q��SU]HSLV��NWyU\�ZLQLHQ�PLHü�]DVWRVRZDQLH�Z�GDQ\P�VWDQLH�IDNW\F]Q\P

��QLH�]RVWDá�]DVWRVRZDQ\��SRVWDQRZLHQLH�61�]����SDĨG]LHUQLND������U���,�&.1���������SRVWDQRZLHQLH�61�]

���PDMD������U���,�&.1��������3URN��L�3U�����������������Z\URN�61�]����VW\F]QLD������U���,�&.1��������

261&��������������HZHQWXDOQLH�SRSU]H]�]DVWRVRZDQLH�SU]HSLVyZ�SUDZD�PDWHULDOQHJR�GR�QLHZ\VWDUF]DMąFR

SUHF\]\MQLH�XVWDORQHJR�VWDQX�IDNW\F]QHJR��Z\URN�61�]����OLVWRSDGD������U��,�8.���������Z\URN�61�]���

OLVWRSDGD������U��,9�&.1����������SRVWDQRZLHQLH�61�]����PDUFD������U��9�&.1���������%61�,&

���������

2GQRV]ąF�VLĊ�GR�]DU]XWyZ�QDUXV]HQLD�SUDZD�PDWHULDOQHJR��]DVDGQ\�RND]Dá�VLĊ�]DU]XW�QDUXV]HQLD�DUW���������

N�F��Z�VWRVXQNX�GR�6NDUEX�3DĔVWZD��%áĊGQLH�6ąG�,�LQVWDQFML�SU]\Mąá��ĪH�SRZRGRZD�VSyáND�QLH�Z\ND]DáD

]DLVWQLHQLD�SU]HVáDQHN�]�QLHJR�Z\QLNDMąF\FK�

:�P\ĞO�DUW������N�F��]D�V]NRGĊ�Z\U]ąG]RQą�SU]H]�QLH]JRGQH�]�SUDZHP�G]LDáDQLH�OXE�]DQLHFKDQLH�SU]\

Z\NRQ\ZDQLX�ZáDG]\�SXEOLF]QHM�SRQRVL�RGSRZLHG]LDOQRĞü�6NDUE�3DĔVWZD�OXE�MHGQRVWND�VDPRU]ąGX

WHU\WRULDOQHJR�OXE�LQQD�RVRED�SUDZQD�Z\NRQXMąFD�WĊ�ZáDG]Ċ�]�PRF\�SUDZD�

2�LOH�SUDZLGáRZR�6ąG�,�LQVWDQFML�GRNRQDá�Z\NáDGQL�SRZRáDQHM�QRUP\�SUDZQHM��WR�QLHSUDZLGáRZR�GRNRQDá

VXEVXPSFML�XVWDORQHJR�Z�QLQLHMV]HM�VSUDZLH�VWDQX�IDNW\F]QHJR�SRG�ZVND]DQą�Z\ĪHM�UHJXODFMĊ�

-DN�VáXV]QLH�ZVND]Dá�6ąG�2NUĊJRZ\�SU]HVáDQNą�RGSRZLHG]LDOQRĞFL�RSDUWHM�QD�WUHĞFL�DUW������N�F��MHVW
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QLH]JRGQRĞü�]�SUDZHP�G]LDáDQLD�OXE�]DQLHFKDQLD�VSUDZF\�V]NRG\�WM��MHJR�VSU]HF]QRĞü�]�RERZLą]XMąF\P

SRU]ąGNLHP�SUDZQ\P�VHQVX�VWULFWR��.RQVW\WXFMą��UDW\ILNRZDQ\PL�XPRZDPL�PLĊG]\QDURGRZ\PL�

UR]SRU]ąG]HQLDPL�Z\GDQ\PL�QD�SRGVWDZLH�GHOHJDFML�XVWDZRZHM��DNWDPL�SUDZD�PLHMVFRZHJR��SUDZHP

XQLMQ\P��

%áĊGQH�MHVW�MHGQDN�VWDQRZLVNR�6ąGX�D�TXR�X]QDMąFH��ĪH�Z�ĞZLHWOH�RNROLF]QRĞFL�QLQLHMV]HM�VSUDZ\�EUDN

SRGVWDZ�GR�SU]\MĊFLD��ĪH�SR�VWURQLH�SR]ZDQHJR�6NDUEX�3DĔVWZD�]LĞFLá\�VLĊ�SU]HVáDQNL�RGSRZLHG]LDOQRĞFL

RGV]NRGRZDZF]HM�Z\QLNDMąFH�]�SRZRáDQHM�QRUP\�SUDZQHM� 2�LOH�]JRG]Lü�VLĊ�QDOHĪ\�]�6ąGHP�2NUĊJRZ\P�

ĪH�G]LDáDQLH�������MDN�L�*PLQ\�0LHMVNLHM�%��SROHJDMąFH�QD�ZáąF]HQLX�VSRUQ\FK�G]LDáHN�QDOHĪąF\FK�GR

SRZyGNL��GR�ZRMHZyG]NLHM��D�QDVWĊSQLH�JPLQQHM�HZLGHQFML�]DE\WNyZ�QLH�E\áR�QLH]JRGQH�]�SUDZHP��R�F]\P

PRZD�Z�GDOV]HM�F]ĊĞFL�X]DVDGQLHQLD��WR�MXĪ�]DQLHFKDQLH�LFK�ZáąF]HQLD�GR�ZRMHZyG]NLHM��D�QDVWĊSQLH

JPLQQHM�HZLGHQFML�]DE\WNyZ�SU]HG�GQLHP�QDE\FLD�SU]H]�SRZyGNĊ�SUDZD�XĪ\WNRZDQLD�ZLHF]\VWHJR�G]LDáHN

QU�������SRáRĪRQ\FK�Z�%��SU]\�XO���������SU]\�HZLGHQWQ\FK�SU]HVáDQNDFK�GR�LFK�ZáąF]HQLD�]DLVWQLDá\FK

QDMSyĨQLHM�Z������U��ĞZLDGF]\�R�EH]SUDZQRĞFL�WDNLHJR�]DFKRZDQLD��]DQLHFKDQLD���NWyUHJR�QDVWĊSVWZHP

E\áR�Z\U]ąG]HQLH�SRZyGFH�V]NRG\�PDMąWNRZHM�

=�DUW����XVWDZ\�]�GQLD����PDUFD������U��R�]PLDQLH�XVWDZ\�R�RFKURQLH�]DE\WNyZ�L�RSLHFH�QDG�]DE\WNDPL�RUD]

R�]PLDQLH�QLHNWyU\FK�LQQ\FK�XVWDZ��']��8��']�8��������������GDOHM�XVWDZ\�]�GQLD����PDUFD�������Z\QLND�

ĪH�Z�WHUPLQLH���PLHVLĊF\�RG�GQLD�ZHMĞFLD�Z�Ī\FLH�XVWDZ\�ZRMHZyG]NL�NRQVHUZDWRU�]DE\WNyZ�SU]HNDĪH��� �

SRGNUHĞOHQLH�ZáDVQH���ZyMWRZL��EXUPLVWU]RZL��SUH]\GHQWRZL�PLDVWD��L�VWDURĞFLH�Z\ND]�]DE\WNyZ��R�NWyU\FK

PRZD�Z�DUW����SNW���OLW��E�QLQLHMV]HM�XVWDZ\�RUD]�Z\ND]�]DE\WNyZ�QLHUXFKRP\FK�Z\]QDF]RQ\FK�SU]H]

ZRMHZyG]NLHJR�NRQVHUZDWRUD�]DE\WNyZ�GR�XMĊFLD�Z�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�

:�P\ĞO�DUW�����XVW�����SRZRáDQHM�XVWDZ\�Z�WHUPLQLH���ODW�RG�GQLD�SU]HND]DQLD�SU]H]�ZRMHZyG]NLHJR

NRQVHUZDWRUD�]DE\WNyZ�Z\ND]X�]DE\WNyZ��R�NWyU\P�PRZD�Z�DUW�����ZyMW��EXUPLVWU]��SUH]\GHQW�PLDVWD�

]DáRĪ\�JPLQQą�HZLGHQFMĊ�]DE\WNyZ�

=�DUW����SNW���OLW��E�Z\QLND��ĪH�Z�JPLQQHM�HZLGHQFML�]DE\WNyZ�SRZLQQ\�E\ü�XMĊWH�

���]DE\WNL�QLHUXFKRPH�ZSLVDQH�GR�UHMHVWUX�

���LQQH�]DE\WNL�QLHUXFKRPH�]QDMGXMąFH�VLĊ�Z�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�

���LQQH�]DE\WNL�QLHUXFKRPH�Z\]QDF]RQH�SU]H]�ZyMWD��EXUPLVWU]D��SUH]\GHQWD�PLDVWD��Z�SRUR]XPLHQLX�]

ZRMHZyG]NLP�NRQVHUZDWRUHP�]DE\WNyZ�

3RZRáDQD�XVWDZD�ZHV]áD�Z�Ī\FLH�Z�GQLX���F]HUZFD������U��L�Z�WHUPLQLH�GR���JUXGQLD������U��ZRMHZyG]NL

NRQVHUZDWRU�]DE\WNyZ�RERZLą]DQ\�E\á�H[�OHJH���ZEUHZ�EáĊGQHPX�VWDQRZLVNX�6ąGX�2NUĊJRZHJR���GR

SU]HND]DQLD�ZyMWRZL��EXUPLVWU]RZL��SUH]\GHQWRZL�PLDVWD��L�VWDURĞFLH�Z\ND]X�]DE\WNyZ��R�NWyU\FK�PRZD�Z

DUW����SNW���OLW��E�QLQLHMV]HM�XVWDZ\�RUD]�Z\ND]X�]DE\WNyZ�QLHUXFKRP\FK�Z\]QDF]RQ\FK�SU]H]

ZRMHZyG]NLHJR�NRQVHUZDWRUD�]DE\WNyZ�GR�XMĊFLD�Z�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�

=DNUHĞOHQLH�SU]H]�XVWDZRGDZFĊ�MHGQR]QDF]QLH�EU]PLąFHJR��UHODW\ZQLH�NUyWNLHJR�WHUPLQX��Z�MDNLP
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ZRMHZyG]NL�NRQVHUZDWRU�]DE\WNyZ�PD�SU]HND]Dü�ZyMWRZL��EXUPLVWU]RZL��SUH]\GHQWRZL�PLDVWD��Z\ND]

]DE\WNyZ�]QDMGXMąF\FK�VLĊ�QD�WHUHQLH�JPLQ\�R]QDF]D�LVWRWQRĞü�RERZLą]NX�QDáRĪRQHJR�XVWDZą�QD

ZRMHZyG]NLHJR�NRQVHUZDWRUD�]DE\WNyZ��FR�MHVW�]UR]XPLDáH�Z�NRQWHNĞFLH�VNXWNX�]�W\P�]ZLą]DQHJR� -DN

Z\QLND�]�DUW����XVW����SRZRáDQHM�XVWDZ\�GR�F]DVX�]DáRĪHQLD�JPLQQHM�HZLGHQFML�]DE\WNyZ�GHF\]MĊ��R�NWyUHM

PRZD�Z�DUW�����XVW����L�DUW�����XVW����XVWDZ\�]�GQLD���OLSFD������U����3UDZR�EXGRZODQH��Z\GDMH�VLĊ�SR

X]JRGQLHQLX�]�ZRMHZyG]NLP�NRQVHUZDWRUHP�]DE\WNyZ���Z�RGQLHVLHQLX�GR�]DE\WNyZ�]QDMGXMąF\FK�VLĊ�Z

Z\ND]LH��R�NWyU\P�PRZD�Z�DUW����QLQLHMV]HM�XVWDZ\�

:�ĞZLHWOH�SRZRáDQHM�UHJXODFML�X]QDü�QDOHĪ\��ĪH�XVWDZRGDZFD�SU]\ZLą]\ZDá�JDUJDQWXLF]QLH�GXĪą�ZDJĊ�GR

U]HWHOQHJR�VSRU]ąG]HQLD�SU]H]�NRQVHUZDWRUD�Z\ND]X�]DE\WNyZ��NWyU\�GUDVW\F]QLH�RJUDQLF]Dá�SUDZD

ZáDĞFLFLHOL��PLĊG]\�LQQ\PL�Z�VZRERGQ\P�G\VSRQRZDQLX�SU]HGPLRWHP��NWyU\�SRZLQLHQ�SRGOHJDü�RFKURQLH�

MDNR�]DE\WHN�

.RQVHNZHQFMą��]DWHP�EUDNX�REMĊFLD�]DE\WNX�Z�Z\ND]LH�SU]HND]DQ\P�SU]H]�ZRMHZyG]NLHJR�NRQVHUZDWRUD

]DE\WNyZ�E\á�EUDN�RERZLą]NX�X]JRGQLHQLD�SR]ZROHQLD�QD�EXGRZĊ�]�ZRMHZyG]NLP�NRQVHUZDWRUHP

]DE\WNyZ� 7DND�RFKURQD�QLH�SU]\VáXJLZDáD�UyZQLHĪ�Z�V\WXDFML��JG\�]DE\WHN�QLH�]RVWDá�XMĊW\�SR�XSá\ZLH

GZyFK�ODW�Z�JPLQQHM�HZLGHQFML�]DE\WNyZ�

:\NáDGQLD�SRZRáDQ\FK�UHJXODFML�ZSURVW�ĞZLDGF]\�R�W\P��ĪH�XVWDZRGDZFD�SU]\ZLą]\ZDá�GXĪą�ZDJĊ�GR

SU]HVWU]HJDQLD�SU]H]�ZRMHZyG]NLHJR�NRQVHUZDWRUD�]DE\WNyZ�QLH�W\ONR�WHUPLQyZ��Z�NWyU\FK�PXV]ą�E\ü

SRGMĊWH�RNUHĞORQH�F]\QQRĞFL��DOH�UyZQLHĪ�GR�PDNV\PDOQLH�U]HWHOQHJR�VSRU]ąG]HQLD�Z�,,�SRáRZLH������U�

Z\ND]X�]DE\WNyZ��NWyUH�SRZLQQ\�E\ü�XMĊW\�Z�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�RUD]�JPLQQHM�HZLGHQFML

]DE\WNyZ��FR�MHVW�]UR]XPLDáH�R�W\OH��ĪH�X]QDQLH�RNUHĞORQHM�QLHUXFKRPRĞFL�]D�]DE\WHN�SRZRGXMH�EDUG]R

]QDF]ąFH�RJUDQLF]HQLH�SUDZD�ZáDVQRĞFL��SU]HMDZLDMąFH�VLĊ�PLĊG]\�LQQ\PL�Z�NRQLHF]QRĞFL�X]JDGQLDQLD
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Z\NRU]\VWDQLD�L�GR�REURWX�F\ZLOQRSUDZQHJR��]QDMGXMH�VLĊ�]DE\WHN�Z�SRVWDFL�FPHQWDU]D��WROHUXMH

G]LDáDOQRĞü�JRVSRGDUF]ą�SURZDG]RQą�QD�MHJR�REV]DU]H�SU]H]�ZLHOH�ODW��SU]H]�SRGPLRW\��PLHMVFRZH��

�WXWHMV]H���QLH�SRGHMPXMH�]DUD]HP�ĪDGQ\FK�G]LDáDĔ�VáXĪąF\FK�MHJR�XMDZQLHQLX�Z�ZRMHZyG]NLHM�HZLGHQFML

]DE\WNyZ��SU]H]�FR�QDUDĪD�SRWHQFMDOQHJR�QDE\ZFĊ�WDNLHM�QLHUXFKRPRĞFL�QD�QLHPRĪOLZRĞü�MHM�Z\NRU]\VWDQLD

Z�SHáQ\P�]DNUHVLH��QD�VNXWHN�QDVWĊSF]HJR�XMĊFLD�MHM�Z�JPLQQHM�HZLGHQFML�]DE\WNyZ��8MDZQLHQLH�WHM

RNROLF]QRĞFL�GRSLHUR�SR�QDE\FLX�SUDZ�GR�QLHUXFKRPRĞFL��NWyUH�QDVWąSLáR�Z�FHOX�Z\NRU]\VWDQLD

NRPHUF\MQHJR��LQZHVW\F\MQHJR���Z�LVWRFLH�IDNW\F]QLH�SURZDG]L�GR�Z\ZáDV]F]HQLD�MHM�ZáDĞFLFLHOD��VNRUR�QLH

PRĪH�MXĪ�MHM�Z\NRU]\VWDü�]JRGQLH�]�FHOHP��NWyU\�OHJá�X�SRGVWDZ�GHF\]ML�R�MHM�QDE\FLX� 6SU]HF]QH�]�]DVDGą

GHPRNUDW\F]QHJR�SDĔVWZD�SUDZQHJR�MHVW�UyZQLHĪ�SLHUZRWQH�XG]LHOHQLH�SRZRGRZHM�VSyáFH�SU]H]�:�

LQIRUPDFML��ĪH�QLHUXFKRPRĞü��FR�GR�NWyUHM�QDE\áD�SUDZR�XĪ\WNRZDQLD�ZLHF]\VWHJR�QLH�MHVW�REMĊWD�SU]H]

QLHJR�RFKURQą�NRQVHUZDWRUVNą��D�QDVWĊSQLH���SR�Z\NRQDQLX�SU]H]�LQZHVWRUD�SURMHNWX�EXGRZODQHJR�L
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Z\VWąSLHQLX�]�ZQLRVNLHP�R�SR]ZROHQLH�QD�EXGRZĊ�SRGMĊFLH���QD�SU]HVWU]HQL�GZyFK�PLHVLĊF\���G]LDáDĔ

SURZDG]ąF\FK�GR�XMĊFLD�MHM�MXĪ�Z�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�Z�V\WXDFML��JG\�QLH�Z\VWąSLá\�ĪDGQH

QRZH�RNROLF]QRĞFL�ZREHF�W\FK�LVWQLHMąF\FK�QLHSU]HUZDQLH�RG������U�

1LH�PRĪQD�PLHü��]DWHP�ZąWSOLZRĞFL��ĪH�SRVWĊSRZDQLH��������RGSRZLHG]LDOQHJR�]D�SRGOHJáH�PX�GHOHJDWXU\

WHUHQRZH��Z�]DNUHVLH�SRGHMPRZDQ\FK�F]\QQRĞFL��FR�GR�XPLHV]F]HQLD�FPHQWDU]D�Ī\GRZVNLHJR

]QDMGXMąFHJR�VLĊ�QD�G]LDáNDFK��FR�GR�NWyU\FK�SRZyGFH�SU]\VáXJXMH�SUDZR�XĪ\WNRZDQLD�ZLHF]\VWHJR��Z

ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�SR�ZLHOX�ODWDFK�RG�]DLVWQLHQLD�SU]HVáDQHN�GR�X]QDQLD�JR�]D�]DE\WHN

SURZDG]L�GR�ZQLRVNX��ĪH�GRV]áR�GR�QDUXV]HQLD�NRQVW\WXF\MQHM�]DVDG\�]DXIDQLD�RE\ZDWHOL�GR�3DĔVWZD�L�E\áR

WR�SRVWĊSRZDQLH�EH]SUDZQH�

1DVWĊSVWZHP�SRZ\ĪV]HJR�E\áR�RGPyZLHQLH�SRZyGFH�GHF\]Mą�6WDURVW\�������]�GQLD���PDMD������U�

]DWZLHUG]HQLD�SURMHNWX�EXGRZODQHJR�

:�NRQWHNĞFLH�SRZRáDQ\FK�RNROLF]QRĞFL�QLH�VSRVyE�ZLĊF�SU]\Mąü�EUDNX�RGSRZLHG]LDOQRĞFL�SR�VWURQLH

6NDUEX�3DĔVWZD��]D�V]NRG\�PDMąWNRZH�SRZyGNL��MDN�XF]\QLá�WR�6ąG�2NUĊJRZ\�

%UDN�E\áR�QDWRPLDVW�SRGVWDZ�GR�X]QDQLD�Z�RSDUFLX�R�SRZRáDQH�RNROLF]QRĞFL�RGSRZLHG]LDOQRĞFL�JPLQ\

0LDVWR�%��:�]DFKRZDQLX�RUJDQX���%XUPLVWU]D�0LDVWD�%����QLH�VSRVyE�E\áR�GRSDWU]Hü�VLĊ�QDUXV]HQLD

MDNLFKNROZLHN�QRUP�SUDZQ\FK�

:�JPLQQHM�HZLGHQFML�]DE\WNyZ�XMPRZDQH�Vą�ZV]\VWNLH�QLHUXFKRPRĞFL�ZVND]DQH�Z�HZLGHQFML

ZRMHZyG]NLHM��D�RUJDQ�Z\NRQDZF]\�JPLQ\�QLH�PD�NRPSHWHQFML�GR�ZHU\ILNRZDQLD�]DVDGQRĞFL�REMĊFLD

GDQHJR�RELHNWX�Wą�IRUPą�RSLHNL�L�RFKURQ\� 8VWDZRGDZFD�QLH�SR]RVWDZLá�RUJDQRZL�JPLQ\�ĪDGQHM�VZRERG\�

:�P\ĞO�DUW�����XVW����SNW���Z�JPLQQHM�HZLGHQFML�]DE\WNyZ�SRZLQQ\�E\ü�XMĊWH�

���]DE\WNL�QLHUXFKRPH�ZSLVDQH�GR�UHMHVWUX�

���LQQH�]DE\WNL�QLHUXFKRPH�]QDMGXMąFH�VLĊ�Z�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�

=JRGQLH�]������UR]SRU]ąG]HQLD�0LQLVWUD�.XOWXU\�L�']LHG]LFWZD�1DURGRZHJR�]�GQLD����PDMD������U��Z

VSUDZLH�SURZDG]HQLD�UHMHVWUX�]DE\WNyZ��NUDMRZHM��ZRMHZyG]NLHM�L�JPLQQHM�HZLGHQFML�]DE\WNyZ�RUD]

NUDMRZHJR�Z\ND]X�]DE\WNyZ�VNUDG]LRQ\FK�OXE�Z\ZLH]LRQ\FK�]D�JUDQLFĊ�QLH]JRGQLH�]�SUDZHP�Z

EU]PLHQLX�RERZLą]XMąF\P�Z�GQLX���VLHUSQLD������U���GR�MHVW�Z�GQLX��JG\�QDVWąSLáR�MHJR�ZáąF]HQLH�Z

UHDOLDFK�VSUDZ\���R�ZáąF]HQLX�]DE\WNX�QLHUXFKRPHJR�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�ZRMHZyG]NL

NRQVHUZDWRU�]DE\WNyZ�]DZLDGDPLD�ZáDĞFLZą�JPLQĊ��Z�FHOX�XMĊFLD�WHJR�]DE\WNX�Z�JPLQQHM�HZLGHQFML

]DE\WNyZ�

:�P\ĞO������SRZRáDQHM�UHJXODFML�ZyMW��EXUPLVWU]��SUH]\GHQW�PLDVWD��ZáąF]D�NDUWĊ�DGUHVRZą�]DE\WNX

QLHUXFKRPHJR�GR�JPLQQHM�HZLGHQFML�]DE\WNyZ�SR�VSUDZG]HQLX��F]\�GDQH�]DZDUWH�Z�NDUFLH�DGUHVRZHM�Vą

Z\F]HUSXMąFH�L�]JRGQH�]H�VWDQHP�IDNW\F]Q\P�

=�SRZ\ĪV]HJR�Z\QLND��ĪH�G]LDáDQLH�RUJDQX�JPLQ\�RSLHUD�VLĊ�QD�VZRLVW\P�DXWRPDW\]PLH��,QQ\PL�VáRZ\�

RUJDQ�JPLQ\�QLH�PRĪH�QLH�ZSLVDü�GR�HZLGHQFML�JPLQQHM�]DE\WNX��NWyU\�MHVW�ZSLVDQ\�GR�HZLGHQFML



ZRMHZyG]NLHM��MHĪHOL�GDQH�]DZDUWH�Z�NDUFLH�DGUHVRZHM�Vą�Z\F]HUSXMąFH�L�]JRGQH�]H�VWDQHP�IDNW\F]Q\P�

&]\QQRĞü�ZáąF]HQLD�NDUW\�DGUHVRZHM�]DE\WNX�GR�JPLQQHM�HZLGHQFML�QLH�PD�Z�LVWRFLH�FKDUDNWHUX

PHU\WRU\F]QHJR�UR]VWU]\JQLĊFLD��Z�W\P�]�]DNUHVX�LPSHULXP��ERZLHP�ZyMW��EXUPLVWU]��SUH]\GHQW�PLDVWD�

QLH�PD�SUDZD�NZHVWLRQRZDü�XVWDOHĔ�ZRMHZyG]NLHJR�NRQVHUZDWRUD�]DE\WNyZ��NWyUH�]GHF\GRZDá\�R

XPLHV]F]HQLX�]DE\WNX�Z�HZLGHQFML�ZRMHZyG]NLHM��:yMW��EXUPLVWU]��SUH]\GHQW�PLDVWD��QLH�PD�SUDZD

UyZQLHĪ�RFHQLDü�WUHĞFL�NDUW\�HZLGHQF\MQHM�VSRU]ąG]RQHM�SU]H]�NRQVHUZDWRUD��D�RERZLą]NL�ZyMWD

�EXUPLVWU]D��SUH]\GHQWD�PLDVWD��]ZLą]DQH�]�SU]HQLHVLHQLHP�ZSLVX�]�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�GR

HZLGHQFML�JPLQQHM�RJUDQLF]RQH�Vą�GR�]ZHU\ILNRZDQLD��F]\�GDQH�]DZDUWH�Z�NDUFLH�DGUHVRZHM�Vą

Z\F]HUSXMąFH�L�]JRGQH�]�GDQ\PL�]DZDUW\PL�Z�NDUFLH�HZLGHQF\MQHM�]DE\WNX��Z\URN�:RMHZyG]NLHJR�6ąGX

$GPLQLVWUDF\MQHJR�Z�%��]�GQLD����PDMD������U��Z�VSUDZLH��������

:EUHZ�VNDUĪąFHM�RFHQ\�SUDZLGáRZRĞFL�SRVWĊSRZDQLD�%XUPLVWU]D�0LDVWD�%��Z�]DNUHVLH�ZáąF]HQLD�NDUW\

HZLGHQF\MQHM�FPHQWDU]D�Ī\GRZVNLHJR�]QDMGXMąFHJR�VLĊ�QD�G]LDáNDFK�������QLH�]PLHQLD�RNROLF]QRĞü��ĪH�Z

Z\URNX�]�GQLD����PDMD������U��Z�VSUDZLH��������7U\EXQDá�.RQVW\WXF\MQ\�RU]HNá��ĪH�DUW�����XVW����SNW��

XVWDZ\�]�GQLD����OLSFD������U��R�RFKURQLH�]DE\WNyZ�L�RSLHFH�QDG�]DE\WNDPL��']��8��]������U��SR]�������Z

]DNUHVLH��Z�MDNLP�RJUDQLF]D�SUDZR�ZáDVQRĞFL�QLHUXFKRPRĞFL�SU]H]�GRSXV]F]HQLH�XMĊFLD�QLHUXFKRPRĞFL�MDNR

]DE\WNX�QLHUXFKRPHJR�Z�JPLQQHM�HZLGHQFML�]DE\WNyZ��EH]�]DSHZQLHQLD�ZáDĞFLFLHORZL�JZDUDQFML�RFKURQ\

SUDZQHM�SU]HG�GRNRQDQLHP�WDNLHJR�RJUDQLF]HQLD��MHVW�QLH]JRGQ\�]�DUW�����XVW����L���Z�]ZLą]NX�]�DUW�����XVW�

��.RQVW\WXFML�5]HF]\SRVSROLWHM�3ROVNLHM�

3RZRáDQH�SU]H]�VNDUĪąFą�RU]HF]HQLH�7U\EXQDáX�.RQVW\WXF\MQHJR�GRW\F]\�DUW�����XVW����SNW���XVWDZ\�R

RFKURQLH�]DE\WNyZ�L�RSLHFH�QDG�]DE\WNDPL��NWyU\�RGQRVL�VLĊ�GR�ZSLVX�]DE\WNX�QLHUXFKRPHJR�Z�JPLQQHM

HZLGHQFML�]DE\WNyZ�Z\]QDF]RQHJR�SU]H]�ZyMWD��EXUPLVWU]D��SUH]\GHQWD�PLDVWD��Z�SRUR]XPLHQLX�]

ZRMHZyG]NLP�NRQVHUZDWRUHP�]DE\WNyZ� 1LH�E\á�MHGQDN�SRGVWDZą�ZáąF]HQLD�NDUW\�HZLGHQF\MQHM�RELHNWX

FPHQWDU]D�Ī\GRZVNLHJR�GR�JPLQQHM�HZLGHQFML�]DE\WNyZ��JG\Ī�QDVWąSLáR�WR�Z�RSDUFLX�R�DUW�����XVW����SNW��

ZZ��XVWDZ\�

0LPR�SR]RUQHJR�SRGRELHĔVWZD�REX�LQVW\WXFML�Z�V\WXDFML��JG\�RU]HF]HQLH�7U\EXQDáX�.RQVW\WXF\MQHJR�QLH

GRW\F]\áR�DUW�����XVW����SNW���XVWDZ\�R�RFKURQLH�]DE\WNyZ�L�RSLHFH�QDG�]DE\WNDPL��WR�QLH�PRĪQD�X]QDü�JR

]D�QLHNRQVW\WXF\MQ\��=JRGQLH�]�DUW������.RQVW\WXFML�53�7U\EXQDá�.RQVW\WXF\MQ\�RU]HND�P�LQ��Z�VSUDZDFK

]JRGQRĞFL�XVWDZ�L�XPyZ�PLĊG]\QDURGRZ\FK�]�.RQVW\WXFMą�53��]JRGQRĞFL�XVWDZ�]�UDW\ILNRZDQ\PL

XPRZDPL�PLĊG]\QDURGRZ\PL��NWyU\FK�UDW\ILNDFMD�Z\PDJDáD�XSU]HGQLHM�]JRG\�Z\UDĪRQHM�Z�XVWDZLH��RUD]

]JRGQRĞFL�SU]HSLVyZ�SUDZD�Z\GDZDQ\FK�SU]H]�FHQWUDOQH�RUJDQ\�SDĔVWZRZH�]�.RQVW\WXFMą�53�

UDW\ILNRZDQ\PL�XPRZDPL�PLĊG]\QDURGRZ\PL�L�XVWDZDPL��2U]HF]HQLD�7U\EXQDáX�.RQVW\WXF\MQHJR�PDMą

PRF�SRZV]HFKQLH�RERZLą]XMąFą�L�Vą�RVWDWHF]QH��DUW������XVW����.RQVW\WXFML�53��

1LH]DOHĪQLH�RG�SRZ\ĪV]HJR�ZVND]Dü�QDOHĪ\��ĪH�VNDUĪąFD�NZHVWLRQRZDáD�SUDZLGáRZRĞü�F]\QQRĞFL�������]

GQLD����OLSFD������U��Z�VSUDZLH�ZáąF]HQLD�]DE\WNX�QLHUXFKRPHJR�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�L

Z\URNLHP�]�GQLD����VW\F]QLD������U��:RMHZyG]NL�6ąG�$GPLQLVWUDF\MQ\�Z�/��Z�VSUDZLH�,,�6$�/X�RGGDOLá
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VNDUJĊ�SRZyGNL��D�Z\URNLHP�]�GQLD���F]HUZFD������U��1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�RGGDOLá�VNDUJĊ

NDVDF\MQą�SRZyGNL� 3RZ\ĪV]H�SU]HNRQXMH��ĪH�VNDUĪąFD�QLH�]RVWDáD�SR]EDZLRQD�SUDZD�GR�REURQ\�L�SRGMĊáD

Mą�VNXWHF]QLH�SU]HG�VąGDPL�DGPLQLVWUDF\MQ\PL�Z�SRZRáDQ\FK�Z\ĪHM�SRVWĊSRZDQLDFK�

7DNĪH�SRGQRV]RQD�SU]H]�VNDUĪąFą�RNROLF]QRĞü�EH]F]\QQRĞFL�%XUPLVWU]D�0LDVWD�%��Z�]DNUHVLH�EUDNX

VSRU]ąG]HQLD�DNWXDOQHJR�PLHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�QLH�PRĪH�X]DVDGQLDü�MHJR

RGSRZLHG]LDOQRĞFL��VNRUR�VNDUĪąFD�QLH�EXGXMH�ĪDGQHJR�URV]F]HQLD�]�W\P�]ZLą]DQHJR� 'RPDJD�VLĊ�Z

QLQLHMV]HM�VSUDZLH�]DSáDW\�]�W\WXáX�NRV]WyZ�SRQLHVLRQ\FK�Z�]ZLą]NX�]�W\P��ĪH�QDE\áD�SUDZR�ZLHF]\VWHJR

XĪ\WNRZDQLD��D�QD�QDE\WHM�QLHUXFKRPRĞFL�QLH�PRĪH�SRVWDZLü�JDOHULL�KDQGORZHM�L�GRPDJD�VLĊ�]ZURWX

Z\GDWNyZ��NWyUH�SR]RVWDMą�Z�]ZLą]NX�]�QDE\FLHP�WHJR�SUDZD�RUD]�XWUDFRQ\FK�NRU]\ĞFL�]�W\WXáX

XQLHPRĪOLZLHQLD�MHM�Z\EXGRZDQLD�JDOHULL�KDQGORZHM� =�WDNLP�ĪąGDQLHP�SR]ZX�QLH�SR]RVWDMH�Z�]ZLą]NX

SU]\F]\QRZ\P�EUDN�VSRU]ąG]HQLD�QRZHJR�PLHMVFRZHJR�SODQX�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR��VNRUR

SRZyGND�L�WDN�QLH�PRJáD�X]\VNDü�SR]ZROHQLD�QD�EXGRZĊ�]�XZDJL�IDNW�XMĊFLD�G]LDáHN�������Z�JPLQQHM

HZLGHQFML�]DE\WNyZ�

:REHF�SU]\SLVDQLD�RGSRZLHG]LDOQRĞFL�6NDUERZL�3DĔVWZD�QD�SRGVWDZLH�DUW����������N�F��NRQLHF]QH�VWDáR�VLĊ

UR]VWU]\JQLĊFLH��F]\�SRPLĊG]\�V]NRGą�SRQLHVLRQą�SU]H]�SRZRGRZą�VSyáNĊ��D�EH]SUDZQRĞFLą�]DQLHFKDQLD

������]DFKRG]L�DGHNZDWQ\�]ZLą]HN�SU]\F]\QRZ\��R�NWyU\P�PRZD�Z�DUW������N�F�

:�P\ĞO�SRZRáDQHM�UHJXODFML�DUW����������N�F��]RERZLą]DQ\�GR�RGV]NRGRZDQLD�SRQRVL�RGSRZLHG]LDOQRĞü

W\ONR�]D�QRUPDOQH�QDVWĊSVWZD�G]LDáDQLD�OXE�]DQLHFKDQLD��]�NWyUHJR�V]NRGD�Z\QLNáD�

-DN�]DXZDĪ\á�6ąG�1DMZ\ĪV]\�Z�Z\URNX�]����OXWHJR������U��V\JQ��DNW�,�&6.3���������QRUPDOQ\PL

QDVWĊSVWZDPL�]GDU]HQLD��]�NWyUHJR�Z\QLNáD�V]NRGD��Vą�QDVWĊSVWZD��MDNLH�WHJR�URG]DMX�]GDU]HQLH�MHVW�Z�RJyOH

Z�VWDQLH�Z\ZRáDü�L�Z�]Z\F]DMQ\P�ELHJX�U]HF]\��D�QLH�W\ONR�QD�VNXWHN�V]F]HJyOQHJR�]ELHJX�RNROLF]QRĞFL��]

UHJXá\�MH�Z\ZRáXMH� 1DWRPLDVW�DQRUPDOQH�MHVW�QDVWĊSVWZR��JG\�GRV]áR�GR�QLHJR�]�SRZRGX�]GDU]HQLD

QLH]Z\NáHJR��QLHQRUPDOQHJR��QLHPLHV]F]ąFHJR�VLĊ�Z�JUDQLFDFK�GRĞZLDGF]HQLD�Ī\FLRZHJR��QD�VNXWHN

QDG]Z\F]DMQHJR�]ELHJX�RNROLF]QRĞFL��NWyUHJR�SU]HFLĊWQLH�QLH�ELHU]H�VLĊ�Z�UDFKXEĊ� :�JUDQLFDFK

QRUPDOQHJR��]Z\NáHJR�SU]HELHJX�]GDU]HĔ�RGSRZLHG]LDOQRĞü�]D�V]NRGĊ�PRĪH�SRZRGRZDü�QLH�W\ONR

SU]\F]\QD�EH]SRĞUHGQLR�Mą�Z\ZRáXMąFD��OHF]�WDNĪH�GDOV]D��SRĞUHGQLD��FK\ED�ĪH�MHM�QDVWĊSVWZD�SR]RVWDMą�Z

WDN�OXĨQ\P�]ZLą]NX�SU]\F]\QRZ\P��LĪ�LFK�XZ]JOĊGQLHQLH�Z\NUDF]DáRE\�SR]D�QRUPDOQą�SUDZLGáRZRĞü

]MDZLVN��RFHQLDQą�ZHGáXJ�GRĞZLDGF]HQLD�Ī\FLRZHJR�L�DNWXDOQHJR�VWDQX�ZLHG]\��

3RZRGRZD�VSyáND�SR�NROHMQHM�PRG\ILNDFML�SRZyG]WZD�RVWDWHF]QLH�GRPDJDáD�VLĊ�]DVąG]HQLD�RG�SR]ZDQ\FK

NZRW\���������������]á�QD�NWyUą�VNáDGDá\�VLĊ�NZRW\�F]ąVWNRZH�

������������]á�W\WXáHP�XWUDFRQ\FK�NRU]\ĞFL��MDNR�UyĪQLFD�SRPLĊG]\�ZDUWRĞFLą�U\QNRZą�LQZHVW\FML�SR�MHM

]UHDOL]RZDQLX�WM��SRPLĊG]\������������]á��D�Z\VRNRĞFLą�NRV]WyZ�EXGRZ\�]HVSRáX�KDQGORZR���XVáXJRZHJR�

������������]á�W\WXáHP�XLV]F]RQHJR�SRGDWNX�RG�QLHUXFKRPRĞFL���G]LDáNL�QU�������]D�SLĊü�ODW�

�������������]á�W\WXáHP�XLV]F]RQHM�RSáDW\�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR�
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���������]á�MDNR�SRQLHVLRQH�NRV]W\�REVáXJL�SUDZQHM�

���������]á�MDNR�SRQLHVLRQH�NRV]W\�]ZLą]DQH�]�EDGDQLDPL�DUFKHRORJLF]Q\PL�

2GQRV]ąF�VLĊ�GR�WDN�RNUHĞORQHM�SU]H]�QLą�V]NRG\�QLH�PRĪQD�PLHü�ZąWSOLZRĞFL��ĪH�ZVNXWHN�QDE\FLD�SUDZD

ZLHF]\VWHJR�XĪ\WNRZDQLD�G]LDáHN�������SRZyGND�E\áD�RERZLą]DQD�SRQRVLü�WDNĪH�REFLąĪHQLD

SXEOLF]QRSUDZQH��WDNLH�MDN�SRGDWHN�RG�QLHUXFKRPRĞFL�RG�G]LDáNL�������RUD]�RSáDWĊ�]�W\WXáX�XĪ\WNRZDQLD

ZLHF]\VWHJR��D�]DWHP�QLH�PRĪQD�PLHü�ZąWSOLZRĞFL��ĪH�LFK�XLV]F]HQLH�VWDQRZLáR�MHM�V]NRGĊ�Z�PDMąWNX��1LH

E\áDE\�ERZLHP�RERZLą]DQD�GR�LFK�SRQLHVLHQLD��JG\E\�QLH�IDNW�QDE\FLD�SUDZD�XĪ\WNRZDQLD�ZLHF]\VWHJR

SRZRáDQ\FK�G]LDáHN��D�QLH�QDE\áDE\�Z�RJyOH�WHJR�SUDZD���Z�ĞZLHWOH�VZRLFK�]DPLHU]HĔ�LQZHVW\F\MQ\FK��

SU]\�G]LDáDQLDFK�6NDUEX�3DĔVWZD�]JRGQ\FK�]�SUDZHP�

1LH�PRĪQD�PLHü�WDNĪH�ZąWSOLZRĞFL��ĪH�SRQLHVLRQ\�SU]H]�QLą�Z\GDWHN�Z�NZRFLH��������]á�VWDQRZL�MHM

V]NRGĊ��VNRUR�E\á�SRQLHVLRQ\�Z�]ZLą]NX�]�SRGMĊFLHP�SUyE\�Z\ND]DQLD��ĪH�QD�QDE\W\FK�SU]H]�QLą�G]LDáNDFK

QLH�]QDMGRZDá�VLĊ�FPHQWDU]�Ī\GRZVNL�L�F]\QLáD�WR�QD�Z\UDĨQH�SROHFHQLH�������:�SLĞPLH�]�GQLD���ZU]HĞQLD

�����U��VNLHURZDQ\P�GR�SRZRGRZHM�6SyáNL��ZVND]Dá�RQ�ERZLHP��ĪH�GR�Z\NOXF]HQLD�LVWQLHQLD�QD�WHUHQLH

FPHQWDU]D�V]F]ąWNyZ�OXG]NLFK�PRJáRE\�SU]\F]\QLü�VLĊ�Z\NRQDQLH�SU]H]�LQZHVWRUD�

D��QLHLQZD]\MQ\FK�EDGDĔ�JHRUDGDURZ\FK��NWyUH�PRJá\E\�SRPyF�Z�SRWZLHUG]HQLX�EąGĨ�]DSU]HF]HQLX

LVWQLHQLD�SRFKyZNyZ�QD�ZZ��WHUHQLH�

E��SRZLHU]FKQLRZ\FK�EDGDĔ�DUFKHRORJLF]Q\FK��SR�NRQVXOWDFML�]�DXWRUHP�ZZ��EDGDĔ�JHRUDGDURZ\FK�L

DQDOL]LH�]HEUDQ\FK�LQIRUPDFML�KLVWRU\F]Q\FK���QD�Z\EUDQ\P�REV]DU]H��Z�PLHMVFDFK�ORNDOL]DFML�QLH

SRNU\ZDMąF\FK�VLĊ�]�VRQGDĪRZ\PL�Z\NRSDPL�EDGDZF]\PL�]������U���

=�SLVPD�$��*��]�GQLD����OLVWRSDGD������U��Z\QLND��ĪH�SRGF]DV�SU]HSURZDG]RQHM�SU]H]�QLHJR�ZL]ML�ORNDOQHM

QD�WHUHQLH�ZZ��QLHUXFKRPRĞFL�QLH�VWZLHUG]Lá�Z\VWĊSRZDQLD�QD�SRZLHU]FKQL�QDJURENyZ��EąGĨ�LFK

IUDJPHQWyZ��RUD]�RELHNWyZ��NWyUH�]DNODV\ILNRZDü�PRĪQD�MDNR�SR]RVWDáRĞFL�PRJLá��]DĞ�EDGDQLD

JHRPDJQHW\F]QH�]QDMGXMą�VLĊ�Z�ID]LH�RSUDFRZDQLD�QDXNRZHJR��N�������������3RZ\ĪV]H�SRWZLHUG]D

Z\NRQDQLH�SU]H]�QLHJR�F]\QQRĞFL��]D�NWyUą�Z\QDJURG]HQLH�REMĊWH�]RVWDáR�IDNWXUą�9$7�QU�������]�GQLD���

OLVWRSDGD������U��Z\VWDZLRQą�SU]H]�������$��*���N�������

2GQRĞQLH�NRV]WyZ�REVáXJL�SUDZQHM��WR�Z�RFHQLH�6ąGX�$SHODF\MQHJR�UyZQLHĪ�X]DVDGQLRQH�E\áR�Z�ĞZLHWOH

RNROLF]QRĞFL�VSUDZ\�QLQLHMV]HM�SU]\MĊFLH��ĪH�VWDQRZLą�V]NRGĊ�SRZyGNL� %H]VSRUQH�MHVW��ĪH�SRZRGRZD

6SyáND�E\áD�VWURQą�ZLHOX�SRVWĊSRZDĔ�DGPLQLVWUDF\MQ\FK��NWyUH�]RVWDá\�]DSRF]ąWNRZDQH�ZáąF]HQLHP�SU]H]

������GRSLHUR�]�GQLHP���VLHUSQLD������U��GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�P�LQ��F]ĊĞFL�G]LDáNL�������L

F]ĊĞFL�G]LDáNL�������]H�ZVND]DQLHP��ĪH�VWDQRZLą�FPHQWDU]�Ī\GRZVNL��6NXWNLHP�SRZ\ĪV]HJR�E\áR

SURZDG]RQH�SU]H]�SRZyGNĊ�SRVWĊSRZDQLH�SU]HG�:RMHZyG]NLP�6ąGHP�$GPLQLVWUDF\MQ\P�Z�VSUDZLH�������D

QDVWĊSQLH�Z�VSUDZLH�������SU]HG�1DF]HOQ\P�6ąGHP�$GPLQLVWUDF\MQ\P��SU]HG�:RMHZyG]NLP�6ąGHP

$GPLQLVWUDF\MQ\P�Z�/��Z�VSUDZLH��������SU]HG�1DF]HOQ\P�6ąGHP�$GPLQLVWUDF\MQ\P�Z�VSUDZLH��������6SyáND

XGRZRGQLáD�]DWHP��ĪH�SRGHMPRZDQD�SU]H]�QLą�REURQD�Z\PDJDáD�SRPRF\�]DZRGRZHJR�SHáQRPRFQLND

�]ZáDV]F]D�SU]\�RERZLą]XMąF\P�SU]\PXVLH�DGZRNDFNLP�QD�RNUHĞORQ\FK�HWDSDFK�SRVWĊSRZDĔ�VąGRZR



DGPLQLVWUDF\MQ\FK��L�RNROLF]QRĞü��ĪH�QLH�SU]HGVWDZLáD�XPRZ\�Z�W\P�]DNUHVLH��D�MHG\QLH�SU]HGáRĪ\áD�IDNWXU\

9$7�QLH�ĞZLDGF]\�R�EUDNX�XGRZRGQLHQLD�SRQLHVLRQHM�]�WHJR�W\WXáX�V]NRG\��.LHUXMąF�VLĊ�GRĞZLDGF]HQLHP

Ī\FLRZ\P�X]QDü�QDOHĪ\��ĪH�SRZRGRZD�6SyáND�XGRZRGQLáD�NRQLHF]QRĞü�SRQLHVLHQLD�WHJR�URG]DMX

Z\GDWNyZ��]�XZDJL�QD�]DSHZQLHQLH�MHM�SURIHVMRQDOQHM�SRPRF\�SUDZQHM�Z�VSRU]H�]�3DĔVWZHP�

5yZQLHĪ�$��1����3UH]HV�]DU]ąGX�SRZyGNL�QD�UR]SUDZLH�Z�GQLX����ZU]HĞQLD������U��]H]QDá��ĪH�E\á

VSRU]ąG]RQ\�DXG\W�SU]H]�NDQFHODULĊ�SUDZQą�EH]�VSRU]ąG]HQLD�IRUPDOQHJR�GRNXPHQWX��&]\QQRĞFL�WH�VáXĪ\á\

XVWDOHQLX��F]\�QD�G]LDáNDFK�������PRĪOLZH�E\áR�SRVWDZLHQLH�JDOHULL�KDQGORZHM��1LH�PRĪQD��]DWHP�Z�RSDUFLX�R

]DVDG\�GRĞZLDGF]HQLD�Ī\FLRZHJR�SRGZDĪ\ü�WZLHUG]HQLD�VNDUĪąFHM��ĪH�NRU]\VWDáD�yZF]HĞQLH�]�SRPRF\

SUDZQHM�L�ĪąGDQD�SU]H]�QLą�NZRWD��NWyUD�]QDMGXMH�RSDUFLH�Z�SU]HGáRĪRQ\FK�IDNWXUDFK�9$7�QLH�EXG]L

]DVWU]HĪHĔ�]ZáDV]F]D��ĪH�SR]ZDQ\�6NDUE�3DĔVWZD���W\OH�ĪH�UHSUH]HQWRZDQ\�SU]H]�LQQ\�SRGPLRW��RUJDQ

ILVNDOQ\���QLJG\�QLH�NZHVWLRQRZDá�MHM�RERZLą]NX�]�W\WXáX�QDOHĪQRĞFL�SRGDWNX�9$7�QD�U]HF]�SR]ZDQHJR�RG

NZRW\�XLV]F]RQHM�]D�SRPRF�SUDZQą��QLH�Z\ZRG]Lá��ĪH�WDNL�RERZLą]HN�SRGDWNRZ\�QLH�SRZVWDá��

%H]VSRUQ\P�MHVW�SU]\�W\P��ĪH�JG\E\�QLH�]DQLHFKDQLH�6NDUEX�3DĔVWZD�Z������U���WR�DQDOL]RZDQH�F]\QQRĞFL

SRZyGNL�SRZLą]DQH�]�Z\GDWNDPL�QLJG\�QLH�PLDá\E\�PLHMVFD�

.LHUXMąF�VLĊ�Z�W\P�]DNUHVLH�DUW������N�S�F���XZ]JOĊGQLDMąF�SRZRáDQH�RNROLF]QRĞFL�X]DVDGQLRQH�E\áR

SU]\]QDQLH�SRZyGFH�RGV]NRGRZDQLD�]�W\WXáX�SRQLHVLRQ\FK�SU]H]�QLą�NRV]WyZ�SRPRF\�SUDZQHM�Z�áąF]QHM

NZRFLH��������]á�

3RZyGND�XGRZRGQLáD�WDNĪH�Z\VRNRĞü�V]NRG\�SRQLHVLRQHM�Z�]ZLą]NX�]�RSáDWDPL�]�W\WXáX�XĪ\WNRZDQLD

ZLHF]\VWHJR�RUD]�]�W\WXáX�XLV]F]RQHJR�SRGDWNX�RG�QLHUXFKRPRĞFL�

2SLQLXMąF\�5��:��ZVND]Dá��ĪH�SRQLHVLRQH�SU]H]�SRZyGNĊ�NRV]W\�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR

Z\QLRVá\���������]á��]DĞ�SRGDWHN�RG�QLHUXFKRPRĞFL�����������]á�

=�GRáąF]RQHM�GR�RSLQLL�LQIRUPDFML�6WDURVW\�������Z\QLND��ĪH�RSáDWD�URF]QD�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR

G]LDáHN�������DUNXV]�PDS\�������]D������U��Z\QLRVáD�����������]á��]DĞ�]D������U��GOD�G]LDáNL�������������������]á�

D�GOD�G]LDáNL�������������������]á�

1DWRPLDVW�]�SLVPD�%XUPLVWU]D�0LDVWD�%��]����VLHUSQLD������U��Z\QLND��ĪH�VWDZNL�SRGDWNRZH�Z�SRGDWNX�RG

QLHUXFKRPRĞFL�RERZLą]XMąFH�QD�WHUHQLH�*PLQ\�0��%��RNUHĞORQH�]RVWDá\�Z�XFKZDOH�QU�������5DG\�0LDVWD�%��]

GQLD����OLVWRSDGD������U�����������

3RZyGND�XGRZRGQLáD��]DWHP�Z\VRNRĞü�V]NRG\�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR�Z�NZRFLH������������]á

]D���ODW�RG�G]LDáNL��������MDN�L�Z�NZRFLH�����������]á�W\WXáHP�SRGDWNX�RG�QLHUXFKRPRĞFL�]D�G]LDáNĊ������������

P�����[��������SRZLHU]FKQLD�G]LDáNL�� ��������[���ODW��

=áRĪRQ\�SU]H]�6NDUE�3DĔVWZD�UHSUH]HQWRZDQ\�SU]H]�6WDURVWĊ�������SR]HZ�SU]HFLZNR�SRZyGFH�SU]HG�6ąGHP

5HMRQRZ\P�Z�%��GRW\F]\�QLHXLV]F]HQLD�SU]H]�SRZyGNĊ�RSáDW\�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR

QLHUXFKRPRĞFL�]D������U���]DĞ�Z�VSUDZLH�QLQLHMV]HM�VSyáND�GRFKRG]L�L�WDN�PQLHMV]HM�NZRW\��DQLĪHOL�Z\QLND�]

Z\ZRáDQHM�Z�QLQLHMV]HM�VSUDZLH�RSLQLL�ELHJáHJR�5��:���D�SU]\MPXMąF��ĪH�GRW\F]\���ODW��WR�REHMPXMH�RNUHV�GR

�����U�
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=JRG]Lü�VLĊ�QDOHĪ\�]�6ąGHP�2NUĊJRZ\P��ĪH�EUDN�MHVW�QDWRPLDVW�]ZLą]NX�SU]\F]\QRZHJR�SRPLĊG]\

ZVND]\ZDQą�SU]H]�SRZyGNĊ�V]NRGą�Z�SRVWDFL�XWUDFRQ\FK�NRU]\ĞFL��MDNLH�E\�X]\VNDáD��JG\E\�EUDN�E\áR

QLH]JRGQHJR�]�SUDZHP�]DQLHFKDQLD������� :yZF]DV�ERZLHP�QLH�GRV]áRE\�Z�RJyOH�GR�QDE\FLD�SU]H]�QLą

SUDZD�XĪ\WNRZDQLD�ZLHF]\VWHJR�G]LDáHN�VWDQRZLąF\FK�]DE\WHN��FR�MXĪ�VDPR�ĞZLDGF]\�R�W\P��ĪH�QLH

X]\VNDáDE\�ĪDGQ\FK�NRU]\ĞFL�]�EXGRZ\�FHQWUXP�KDQGORZHJR��JG\Ī�WDNLHM�EXGRZ\�Z�RJyOH�E\�QLH

]DNáDGDáD��%UDN�ERZLHP�SRGVWDZ�GR�SU]\SLVDQLD�������EH]SUDZQRĞFL�G]LDQLD�Z�]ZLą]NX�]�VDP\P�IDNWHP

ZáąF]HQLD�G]LDáHN�������SRáRĪRQ\FK�Z�%��SU]\�XO��������GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ��-DNR��ĪH

F]\QQRĞü�WD�MHVW�Z\UD]HP�MHJR�G]LDáDQLD�MDNR�RUJDQX�DGPLQLVWUDFML�SXEOLF]QHM�WR�]RVWDáD�SRGGDQD�VWRVRZQHM

RFHQLH�Z�SRVWĊSRZDQLX�SU]HG�:RMHZyG]NLP�6ąGHP�$GPLQLVWUDF\MQ\P��D�QDVWĊSQLH�1DF]HOQ\P�6ąGHP

$GPLQLVWUDF\MQ\P��NWyU\�Z�Z\URNX�]�GQLD���F]HUZFD������U��Z�VSUDZLH�������X]QDá��ĪH�PHU\WRU\F]QD

GHF\]MD�������E\áD�SUDZLGáRZD��JG\Ī�ZáąF]HQLH�QLHUXFKRPRĞFL�GR�HZLGHQFML�]DE\WNyZ�]�XZDJL�QD�WR��ĪH

]QDMGRZDá�VLĊ�QD�QLFK�FPHQWDU]�Ī\GRZVNL�QLH�E\áR�GRZROQH�

:�P\ĞO�DUW������XVWDZ\�]�GQLD����VLHUSQLD������U��3UDZR�R�SRVWĊSRZDQLX�SU]HG�VąGDPL�DGPLQLVWUDF\MQ\PL

RU]HF]HQLH�SUDZRPRFQH�ZLąĪH�QLH�W\ONR�VWURQ\�L�VąG��NWyU\�MH�Z\GDá��OHF]�UyZQLHĪ�LQQH�VąG\�L�LQQH�RUJDQ\

SDĔVWZRZH��D�Z�SU]\SDGNDFK�Z�XVWDZLH�SU]HZLG]LDQ\FK�WDNĪH�LQQH�RVRE\�

=ZLą]DQLH�Z\QLNDMąFH�]�SRZRáDQHM�Z\ĪHM�QRUP\�R]QDF]D��ĪH�SRGPLRW\�Z�QLP�Z\PLHQLRQH�PXV]ą

SU]\MPRZDü��ĪH�GDQD�NZHVWLD�SUDZQD�NV]WDáWXMH�VLĊ�WDN��MDN�VWZLHUG]RQR�Z�SUDZRPRFQ\P�RU]HF]HQLX�L�Z

NROHMQ\P�SRVWĊSRZDQLX��Z�NWyU\P�SRMDZL�VLĊ�GDQD�NZHVWLD��QLH�PRĪH�RQD�E\ü�MXĪ�SRQRZQLH�EDGDQD�

.RQVHNZHQFMą�]ZLą]DQLD�VąGyZ�RFHQą�SUDZQą��Z\UDĪRQą�Z�SUDZRPRFQ\P�Z\URNX�MHVW�WR��ĪH�VWDQRZLVNR

VąGX�SLHUZV]HM�LQVWDQFML��NWyU\�UR]SR]QDMH�VNDUJĊ�VWURQ\�RG�SRQRZQHJR�UR]VWU]\JQLĊFLD�RUJDQX

DGPLQLVWUDFML��SRZLQQR�FR�GR�]DVDG\�RGSRZLDGDü�RFHQLH�SUDZQHM�WHJRĪ�VąGX�Z\UDĪRQHM�Z�SRSU]HGQLP

RU]HF]HQLX��D�VąG�WHQ�QLH�PRĪH�IRUPXáRZDü�QRZ\FK�RFHQ�SUDZQ\FK��NWyUH�SR]RVWDZDá\E\�Z�VSU]HF]QRĞFL�]

Z\UDĪRQ\P�ZF]HĞQLHM�SRJOąGHP��FK\ED�ĪH�Z�RNUHVLH�SRPLĊG]\�Z\GDQLHP�Z\URNX��D�SRQRZQą�VNDUJą�GR

VąGX�DGPLQLVWUDF\MQHJR�]PLDQLH�XOHJá\�SU]HSLV\��WDN�1DF]HOQ\�6ąG�$GPLQLVWUDF\MQ\�Z�Z\URNX�]�GQLD���

F]HUZFD������U��Z�VSUDZLH�,,,�)6.���������

=ZLą]DQLH�SUDZRPRFQ\P�RU]HF]HQLHP�VąGX�R]QDF]D�]DWHP��ĪH�VąG�Z�QLQLHMV]\P�SRVWĊSRZDQLX�QLH�MHVW

XSUDZQLRQ\�GR�SRQRZQHJR�EDGDQLD��F]\�ZáąF]HQLH�G]LDáHN�������SRáRĪRQ\FK�Z�%��SU]\�XO��������GR

ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ�E\áR�SUDZLGáRZH��ZREHF�UR]VWU]\JQLĊFLD�WHM�NZHVWLL�SUDZQHM�Z�Z\URNX�]

GQLD���F]HUZFD������U��1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�Z\GDQHJR�Z�VSUDZLH��������3RGVWDZą�EDGDQLD

PRJáR�E\ü�Z\áąF]QLH�WR��F]\�SU]\�WDNLP�SURFHGRZDQLX�QLH�GRV]áR�GR�]DQLHFKDQLD�RUJDQX�VNXWNXMąFHJR

RGSRZLHG]LDOQRĞFLą�RGV]NRGRZDZF]ą�

3U]HVąG]HQLH�SRZ\ĪV]HJR�Z\PDJDáR�RFHQ\��F]\�QDVWąSLáR�SU]HGDZQLHQLH�ĪąGDĔ�SRZRGRZHM�VSyáNL�ZREHF

SRGQLHVLRQHJR�SU]H]�SRZRGRZ\�6NDUE�3DĔVWZD�VWRVRZQHJR�]DU]XWX�

7UHĞü�DUW�����������N�F��RNUHĞOD�WHUPLQ�SU]HGDZQLHQLD�URV]F]HĔ�R�QDSUDZLHQLH�V]NRG\�Z\U]ąG]RQHM�F]\QHP

QLHGR]ZRORQ\P�L�ZVND]XMH��ĪH�URV]F]HQLH�WHJR�URG]DMX�XOHJD�SU]HGDZQLHQLX�]�XSá\ZHP�WU]HFK�ODW�RG�GQLD�
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Z�NWyU\P�SRV]NRGRZDQ\�GRZLHG]LDá�VLĊ�DOER�SU]\�]DFKRZDQLX�QDOHĪ\WHM�VWDUDQQRĞFL�PyJá�VLĊ�GRZLHG]LHü�R

V]NRG]LH�L�R�RVRELH�RERZLą]DQHM�GR�MHM�QDSUDZLHQLD��-HGQDNĪH�WHUPLQ�WHQ�QLH�PRĪH�E\ü�GáXĪV]\�QLĪ�G]LHVLĊü

ODW�RG�GQLD��Z�NWyU\P�QDVWąSLáR�]GDU]HQLH�Z\U]ąG]DMąFH�V]NRGĊ�

-DN�ZVND]DQR�Z\ĪHM��]DQLHFKDQLH�SU]H]�������XMĊFLD�Z�Z\ND]LH�]DE\WNyZ�FPHQWDU]D�Ī\GRZVNLHJR

]QDMGXMąFHJR�VLĊ�QD�QLHUXFKRPRĞFLDFK��FR�GR�NWyU\FK�SUDZR�ZLHF]\VWHJR�XĪ\WNRZDQLD�QDE\áD�SRZRGRZD

6SyáND�E\áR�]GDU]HQLHP�]DSRF]ąWNRZXMąF\P�Z\U]ąG]HQLH�MHM�V]NRG\��JG\Ī�QLH�PDMąF�ĞZLDGRPRĞFL��ĪH�QD

QDE\W\FK�SU]H]�QLą�WHUHQDFK�]QDMGXMH�VLĊ��SU]\V]á\��]DE\WHN��QDE\áD�SUDZR�XĪ\WNRZDQLD�ZLHF]\VWHJR��FR�]

NROHL�ZLą]DáR�VLĊ�]�SRQRV]HQLHP�SU]H]�QLą�RSáDW�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR��SRGDWNX�RG

QLHUXFKRPRĞFL��1DGWR�QDE\FLH�WHJR�SUDZD�ZLą]DáR�VLĊ�QDVWĊSF]R�]�SU]HSURZDG]HQLHP�EDGDĔ

DUFKHRORJLF]Q\FK�L�]�NRQLHF]QRĞFLą�NRU]\VWDQLD�]�SRPRF\�SUDZQHM�Z�VSRU]H�]������

3U]\MĊFLH�NRQFHSFML�SR]ZDQHJR�6NDUEX�3DĔVWZD�GRW\F]ąFHM�SU]HGDZQLHQLD�URV]F]HQLD��SRZLHORQHM�SU]H]

6ąG�2NUĊJRZ\�SURZDG]LáRE\�GR�V\WXDFML��Z�NWyUHM�SRF]ąWHN�WHUPLQX�SU]HGDZQLHQLD�RNUHĞORQ\�SU]H]

SR]ZDQHJR�QD�G]LHĔ�QDE\FLD�QLHUXFKRPRĞFL��F]\�WHĪ�GRNRQDQLD�QLHVNXWHF]QHJR�ZSLVX�Z�ZRMHZyG]NLHM

HZLGHQFML�]DE\WNyZ�QDVWąSLáE\�MHV]F]H��]DQLP�XMDZQLáD�VLĊ�V]NRGD�Z�SRVWDFL�NRV]WyZ�RSáDW�]�W\WXáX

XĪ\WNRZDQLD�ZLHF]\VWHJR��]�W\WXáX�SRGDWNyZ��XVáXJ�SUDZQ\FK�L�SUDF�DUFKHRORJLF]Q\FK�

:�RFHQLH�6ąGX�$SHODF\MQHJR�DQDOL]D�RNROLF]QRĞFL�IDNW\F]Q\FK�QLQLHMV]HM�VSUDZ\�QLH�SR]RVWDZLD

ZąWSOLZRĞFL��ĪH�VNDUĪąFD�GRZLHG]LDáD�VLĊ�R�V]NRG]LH�GRSLHUR�SR�RVWDWHF]Q\P�UR]VWU]\JQLĊFLX�Z

SRVWĊSRZDQLX�DGPLQLVWUDF\MQ\P��ĪH�QD�QDE\W\FK�G]LDáNDFK�]QDMGXMH�VLĊ�FPHQWDU]�Ī\GRZVNL�VWDQRZLąF\

]DE\WHN�L�QDVWąSLáR�WR�]�FKZLOą�SU]HVąG]HQLD�SUDZLGáRZRĞFL�F]\QQRĞFL�ZáąF]HQLD�LFK�GR�ZRMHZyG]NLHM

HZLGHQFML�]DE\WNyZ�SU]H]�������SLVPHP�]�GQLD����OLSFD������U��]QDN������

:\URNLHP�]�GQLD����VW\F]QLD������U��:RMHZyG]NLHJR�6ąGX�$GPLQLVWUDF\MQHJR�Z�/��Z�VSUDZLH������

RGGDORQR�VNDUJĊ�SRZyGNL�QD�F]\QQRĞü�������]�GQLD����OLSFD������U��Z�VSUDZLH�ZáąF]HQLD�]DE\WNX

QLHUXFKRPHJR�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ� 6NDUJD�NDVDF\MQD�]RVWDáD�RGGDORQD�Z\URNLHP�]�GQLD

��F]HUZFD������U��1DF]HOQHJR�6ąGX�$GPLQLVWUDF\MQHJR�Z�:DUV]DZLH�Z�VSUDZLH�������

3U]\MPXMąF�]DWHP��ĪH�Z�GQLX���F]HUZFD������U��RVWDWHF]QLH�SRZRGRZD�6SyáND�GRZLHG]LDáD�VLĊ��ĪH�QD

G]LDáNDFK�������]QDMGXMH�VLĊ�FPHQWDU]�Ī\GRZVNL�IDNW\F]QLH�VWDQRZLąF\�]DE\WHN��NWyU\�Z�ĞZLHWOH�RNROLF]QRĞFL

Z\ĪHM�RSLVDQ\FK�SRZLQLHQ�E\ü�XMĊW\�Z�Z\ND]LH�������MXĪ�Z�URNX�������WR�WR�WHUPLQ�WHQ�]JRGQLH�]�DUW��������

��N�F��Z\]QDF]Dá�SRF]ąWHN�WU]\OHWQLHJR�WHUPLQX�SU]HGDZQLHQLD� =JRGQLH�]�DUW������]GDQLH�GUXJLH�N�F�

NRQLHF�WHUPLQX�SU]HGDZQLHQLD�SU]\SDGD�QD�RVWDWQL�G]LHĔ�URNX�NDOHQGDU]RZHJR�FK\ED��ĪH�WHUPLQ

SU]HGDZQLHQLD�MHVW�NUyWV]\�QLĪ�GZD�ODWD� .LHUXMąF�VLĊ�SRZ\ĪV]\P�X]QDü�QDOHĪ\��ĪH�GR�SU]HGDZQLHQLD

URV]F]HQLD�GRV]áRE\�Z�GQLX����JUXGQLD������U�

:�WHM�V\WXDFML�]D�QLHX]DVDGQLRQH�QDOHĪDáR�SU]\Mąü�VWDQRZLVNR�6ąGX�2NUĊJRZHJR�X]QDMąFH�SRF]ąWHN�WHUPLQX

SU]HGDZQLHQLD�QD�G]LHĔ���ZU]HĞQLD������U��WM��G]LHĔ�SRZ]LĊFLD�SU]H]�SRZyGNĊ�ZLDGRPRĞFL�R�SLHUZRWQ\P

ZáąF]HQLX�SU]HGPLRWRZ\FK�G]LDáHN�GR�ZRMHZyG]NLHM�HZLGHQFML�]DE\WNyZ��VNRUR�F]\QQRĞü�������]RVWDáD

QDVWĊSQLH�XFK\ORQD�QD�VNXWHN�Z\URNX�:RMHZyG]NLHJR�6ąGX�$GPLQLVWUDF\MQHJR�Z�/��]�GQLD���NZLHWQLD
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�����U��Z\GDQHJR�Z�VSUDZLH�������'RSLHUR�SUDZRPRFQH�SU]HVąG]HQLH�WHM�NZHVWLL�SR]ZROLáR�X]\VNDü�SU]H]

SRZRGRZą�VSyáNĊ�ZLHG]Ċ��ĪH�MXĪ�Z������U��FPHQWDU]�Ī\GRZVNL�]ORNDOL]RZDQ\�QD�MHM�G]LDáNDFK�PLDá

FKDUDNWHU�]DE\WNX�L�VWDQ�WHQ�XWU]\P\ZDá�VLĊ�MXĪ�FR�QDMPQLHM�RG������U�

3R]HZ�Z�VSUDZLH�QLQLHMV]HM�]RVWDá�]áRĪRQ\�Z�GQLX����VLHUSQLD������U���MHGQDNĪH�VSyáND�GRPDJDáD�VLĊ

]DVąG]HQLD�RG�SR]ZDQ\FK�NZRW\���������]á�ZUD]�]�XVWDZRZ\PL�RGVHWNDPL�RG�GQLD����OLVWRSDGD������U��GR

GQLD�]DSáDW\��ZVND]XMąF�Z�X]DVDGQLHQLX�SR]ZX��ĪH�GRFKRG]RQD�SU]H]�QLą�NZRWD���������]á�VWDQRZL�F]ĊĞü

V]NRG\�MDNą�SRQLRVáD�QD�VNXWHN�G]LDáDQLD�SR]ZDQ\FK��D�RJUDQLF]HQLH�Z�QLQLHMV]\P�SRVWĊSRZDQLX

Z\VRNRĞFL�QDOHĪQHJR�SRZyGFH�URV]F]HQLD�Z\QLND�]�Z]JOĊGyZ�QDWXU\�HNRQRPLF]QHM� -HGQRF]HĞQLH

ZVND]DáD��ĪH�FDáRĞü�NZRW\�Z\QLND�]�]DáąF]RQHM�RSLQLL�SU\ZDWQHM��6SRU]ąG]DMąF\�Mą�U]HF]R]QDZFD

PDMąWNRZ\�$��.��ZVND]Dá��ĪH�RV]DFRZDQD�Z\VRNRĞü�XWUDFRQ\FK�NRU]\ĞFL�QD�VNXWHN�QLH]UHDOL]RZDQLD

SODQRZDQHM�LQZHVW\FML�QD�RSLVDQHM�QLHUXFKRPRĞFL�Z\QRVL���������������]á��-HGQRF]HĞQLH�RSLQLXMąF\

ZVND]Dá��ĪH�RSLQLD�REHMPXMH�RNUHĞOHQLH�SU]HZLG\ZDQHM�Z\VRNRĞFL�XWUDFRQ\FK�NRU]\ĞFL��NWyUH�X]\VNDáE\

LQZHVWRU�]�SURMHNWRZDQHM�LQZHVW\FML��JG\E\�LQZHVW\FMD�SRZVWDáD�]JRGQLH�]�]DáRĪRQ\P�KDUPRQRJUDPHP

UHDOL]DF\MQ\P�QD�QLHUXFKRPRĞFL�JUXQWRZHM�VWDQRZLąFHM�G]LDáNĊ�JUXQWX�QU�������DUNXV]�PDS\�������R

SRZLHU]FKQL�������P��

:�SLĞPLH�]�GQLD����SDĨG]LHUQLND������U��SRZRGRZD�VSyáND�UR]V]HU]\áD�MHGQDN�ĪąGDQLH�SR]ZX�GR�NZRW\

�����������]á

1DVWĊSQLH�Z�SLĞPLH�]�GQLD����JUXGQLD������U��ZVND]DáD��ĪH�GRPDJD�VLĊ�RVWDWHF]QLH�NZRW\������������L�QD

GRFKRG]RQą�NZRWĊ�VNáDGD�VLĊ������������]á�L�MHVW�WR�NZRWD��NWyUD�VWDQRZLáDE\�]\VN�QHWWR�RUD]�NZRWD

����������]á����������[���ODW��]�W\WXáX�SRQLHVLRQHJR�SRGDWNX�RG�QLHUXFKRPRĞFL��NZRWD������������]á�]

W\WXáX�RSáDW�DGPLQLVWUDF\MQ\FK�]�W\WXáX�XĪ\WNRZDQLD�ZLHF]\VWHJR����[�������������NZRWD��������]á

SRQLHVLRQD�W\WXáHP�NRV]WyZ�REVáXJL�SUDZQHM�L��������]á�NRV]W\�]ZLą]DQH�]�EDGDQLDPL�DUFKHRORJLF]Q\PL��N�

�����������

:�ĞZLHWOH�SRZ\ĪV]HJR�X]QDü�QDOHĪ\��ĪH�URV]F]HQLH�SRZyGNL�Z�]DNUHVLH�RGV]NRGRZDQLD�]�W\WXáX�V]NRG\�

MDNą�VWDQRZLá\�SRQLHVLRQH�SU]H]�QLą�Z\GDWNL�]�W\WXáX�SRGDWNX�RG�QLHUXFKRPRĞFL��]�W\WXáX�RSáDW

DGPLQLVWUDF\MQ\FK�XĪ\WNRZDQLD�ZLHF]\VWHJR��REVáXJL�SUDZQHM��EDGDĔ�DUFKHRORJLF]Q\FK�QLH�E\á\

SU]HGDZQLRQH��JG\Ī�]RVWDá\�]JáRV]RQH�Z�QLQLHMV]HM�VSUDZLH�SU]HG����JUXGQLD������U���SU]\�F]\P�V]NRGD

SRZLą]DQD�]�SRGDWNDPL�RUD]�RSáDWą�]D�XĪ\WNRZDQLH�ZLHF]\VWH�QLH�E\áD�SU]HGDZQLRQD�]D�FDá\�RNUHV�SLĊFLX

ODW�ZVWHF]��ĪąGDQLH�SRZyGNL�� 6ąG�$SHODF\MQ\�]ZDĪ\á�UyZQLHĪ��ĪH�QDZHW�QLHSRG]LHOHQLH�SRZ\ĪV]\FK

ZQLRVNyZ��FR�GR�SRF]ąWNX�ELHJX�WHUPLQX�SU]HGDZQLHQLD�URV]F]HĔ�SRZyGNL�L�WDN�Z�UHDOLDFK�VSUDZ\

SURZDG]LáRE\�GR�NRQVWDWDFML��ĪH�]DU]XW�SU]HGDZQLHQLD�Z�W\P�]DNUHVLH�QLH�]DVáXJLZDá�QD�XZ]JOĊGQLHQLH�]

XZDJL�QD�WR��ĪH�SRGQLHVLHQLH�JR�SU]H]�6NDUE�3DĔVWZD�VWDQRZLáR�QDGXĪ\FLH�SUDZD�L�QLH�]DVáXJXMH�W\P

VDP\P�QD�RFKURQĊ�QD�SRGVWDZLH�DUW����N�F��3U]\SRPQLHü�QDOHĪ\��ĪH�WR�]DQLHFKDQLD�SR]ZDQHJR�6NDUEX

3DĔVWZD�E\á\�ĨUyGáHP�V]NRG\�SRZyGNL�L�Z������U��MHM�VWDQRZLVNR�E\áR�]ELHĪQH�]�RUJDQHP�SR]ZDQHM�JPLQ\�

NWyU\�QDZHW�LQWHUZHQLRZDá�X�:RMHZRG\�/��3RF]ąWNRZR�SRZyGND�Z\JUDáD�VSRU\�DGPLQLVWUDF\MQRSUDZQH�L
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X]\VNDáD�SR]ZROHQLH�QD�EXGRZĊ�SODQRZDQHM�LQZHVW\FML��'RSLHUR�Z������U��SRQRZQLH�]DNWXDOL]RZDáD�VLĊ

NZHVWLD�ZSLVDQLD�F]ĊĞFL�MHM�QLHUXFKRPRĞFL�GR�UHMHVWUX�]DE\WNyZ�L�GRSLHUR�Z������U��RVWDWHF]QLH�]DNRĔF]\á\

VLĊ�SRVWĊSRZDQLD�Z�W\P�SU]HGPLRFLH��7UXGQR��]DWHP�E\áR�RF]HNLZDü��E\�Z�RNUHVLH�SU]HG������SRZyGND

PLDáD�MXĪ�PLHü�SHZQą�ĞZLDGRPRĞü��FR�GR�VZRMHM�V]NRG\�L�PLDáD�SRGHMPRZDü�G]LDáDQLD�]DSRELHJDMąFH

HZHQWXDOQHPX�SU]HGDZQLHQLX�URV]F]HĔ�RGV]NRGRZDZF]\FK��:�ODWDFK�������������PRJáD�PLHü

X]DVDGQLRQH�SU]HNRQDQLH��FR�GR�VZ\FK�UDFML�Z�VSRU]H�]H�6NDUEHP�3DĔVWZD��NWyU\���FR�LVWRWQH���]DMPRZDá

GLDPHWUDOQLH�RGPLHQQą�SRVWDZĊ�Z�RNUHVDFK�SRVLDGDQLD�VSRUQHM�QLHUXFKRPRĞFL�SU]H]�SRSU]HGQLNyZ

SRZyGNL�L�SU]H]�ODWD�QLH�F]\QLá�QLF]HJR��FR�PLDáRE\�ZVND]\ZDü�QD�SRWHQFMDOQH�]DJURĪHQLH�Z�LQWHUHVDFK

SRZRGRZHM�VSyáNL� 3RGQLHVLHQLH�SU]H]�6NDUE�3DĔVWZD�]DU]XWX�SU]HGDZQLHQLD�URV]F]HĔ�VSyáNL�Z�UDPDFK

QLQLHMV]HM�VSUDZ\�VWDQRZL��]DWHP�NROHMQ\�UDĪąF\�SU]\NáDG�QDUXV]HQLD�]DVDG\�]DXIDQLD�GR�SDĔVWZD�SUDZD�L

UyZQHJR�WUDNWRZDQLD�RE\ZDWHOL��F]\�SRGPLRWyZ�JRVSRGDUF]\FK�L�QD�SRGVWDZL�DUW����N�F��6ąG�$SHODF\MQ\

QLH�PyJá�JR�SRG]LHOLü�Z�ĪDGQ\P�]DNUHVLH�RGQRV]RQ\P�GR�X]DVDGQLRQHJR�SRZyG]WZD�

3RZ\ĪV]H�X]DVDGQLDáR�]PLDQĊ�]DVNDUĪRQHJR�Z\URNX�Z�SNW�,�L�]DVąG]HQLH�RG�SR]ZDQHJR�������QD�U]HF]

SRZyGNL�NZRW\������������]á�

2�RGVHWNDFK�XVWDZRZ\FK�]D�RSyĨQLHQLH�6ąG�$SHODF\MQ\�RU]HNá�Z�RSDUFLX�R�DUW����������N�F��]JRGQLH�]

NWyU\P��MHĪHOL�GáXĪQLN�RSyĨQLD�VLĊ�]H�VSHáQLHQLHP�ĞZLDGF]HQLD�SLHQLĊĪQHJR��ZLHU]\FLHO�PRĪH�ĪąGDü�RGVHWHN

]D�F]DV�RSyĨQLHQLD��FKRFLDĪE\�QLH�SRQLyVá�ĪDGQHM�V]NRG\�L�FKRFLDĪE\�RSyĨQLHQLH�E\áR�QDVWĊSVWZHP

RNROLF]QRĞFL��]D�NWyUH�GáXĪQLN�RGSRZLHG]LDOQRĞFL�QLH�SRQRVL��'áXJ�]�F]\QX�QLHGR]ZRORQHJR�MHVW�GáXJLHP

EH]WHUPLQRZ\P�L�WHUPLQ�MHJR�VSHáQLHQLD�]RVWDMH�XVWDORQ\�]JRGQLH�]�DUW������N�F�

3U]HQRV]ąF�SRZ\ĪV]H�QD�JUXQW�QLQLHMV]HM�VSUDZ\�ZVND]Dü�QDOHĪ\��SRZyGND�]�URV]F]HQLHP�R�]DSáDWĊ

SRQLHVLRQ\FK�SU]H]�QLą�NRV]WyZ�SRGDWNX�RG�QLHUXFKRPRĞFL��RSáDW�DGPLQLVWUDF\MQ\FK��NRV]WyZ�REVáXJL

SUDZQHM�L�NRV]WyZ�]ZLą]DQ\FK�]�EDGDQLDPL�DUFKHRORJLF]Q\PL�Z\VWąSLáD�Z�SLĞPLH�]�GQLD����JUXGQLD�����

U���NWyUHJR�RGSLV�GRUĊF]\áD�SR]ZDQHPX�6NDUERZL�3DĔVWZD�Z�WU\ELH�DUW����������N�S�F��:�RFHQLH�6ąGX

$SHODF\MQHJR�GRSLHUR�Z�W\P�SLĞPLH�SR�UD]�SLHUZV]\�]JáRVLáD�ĪąGDQLH�]DSáDW\�ZZ��NZRW�RERN�ĪąGDQLD

NZRW\������������]á�REHMPXMąFHM�XWUDFRQH�NRU]\ĞFL��&R�SUDZGD�EUDN�Z�DNWDFK�LQIRUPDFML��Z�MDNLHM�GDFLH

SR]ZDQ\�6NDUE�3DĔVWZD�RWU]\PDá�RGSLV�ZZ��SLVPD�SRZyGNL��MHGQDNĪH�Z�SLĞPLH�]�GQLD����VW\F]QLD������U�

XVWRVXQNRZDá�VLĊ�GR�QLHJR��FR�]�NROHL�SR]ZDOD�SU]\Mąü��ĪH�Z�ĞZLHWOH�DUW������N�F��QDVWĊSQHJR�GQLD�SRSDGá�Z

RSyĨQLHQLH�]H�VSHáQLHQLHP�ĞZLDGF]HQLD�

8]DVDGQLRQH�E\áR�Z�WHM�V\WXDFML�RU]HF]HQLH�RGVHWHN�XVWDZRZ\FK�RG�]DVąG]RQHJR�ĞZLDGF]HQLD�RG�GQLD���

VW\F]QLD������U�

%UDN�E\áR�SRGVWDZ�GR�SU]\MĊFLD�ZF]HĞQLHMV]HM�GDW\�Z\PDJDOQRĞFL�URV]F]HQLD�Z�V\WXDFML��JG\�ZH�ZQLRVNX�R

]DZH]ZDQLH�GR�SUyE\�XJRGRZHM�SRZyGND�QLH�ZVND]DáD�SUHF\]\MQH��MDNLFK�URV]F]HĔ�GRW\F]\� 2JyOQLH

ZVND]DQH�Z�QLP�E\áR��ĪH�GRW\F]\�VSUDZ\�R�]DSáDWĊ�NZRW\�����������]á��NWyUD�REHMPXMH�VWUDW\�MDNLH�SRQLyVá

L�NRU]\ĞFL��NWyUH�PyJáE\�RVLąJQąü� =�XZDJL�QD�WDN�RJyOQLNRZH�RNUHĞOHQLH�ĪąGDQLD�QLHPRĪOLZH�E\áR

SU]\MĊFLH��ĪH�SR]ZDQ\�RG�GQLD����OLVWRSDGD������U��SR]RVWDZDá�Z�RSyĨQLHQLX�]H�VSHáQLHQLHP�ĞZLDGF]HQLD�Z
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V\WXDFML��JG\�QLH�]RVWDáR�VNRQNUHW\]RZDQH�

=DU]XW�6NDUEX�3DĔVWZD��ĪH�Z\VWąSLHQLH�]�QLQLHMV]\P�SRZyG]WZHP�VWDQRZLáR�QDGXĪ\FLH�SUDZD��VNRUR

SRZyGND�QDE\ZDMąF�SUDZR�ZLHF]\VWHJR�XĪ\WNRZDQLD�PLDáD�ĞZLDGRPRĞü��ĪH�QD�REMĊW\FK�QLP

QLHUXFKRPRĞFLDFK�]QDMGXMH�VLĊ�FPHQWDU]��QLH�]DVáXJXMH�QD�XZ]JOĊGQLHQLH� 7ZLHUG]HQLH�SR]ZDQHJR�QLH

]QDMGXMH�RSDUFLD�Z�RNROLF]QRĞFLDFK�QLQLHMV]HM�VSUDZ\��MDN�UyZQLHĪ�VSU]HFLZ�EXG]L�VWDZLDQLH�SRZyGFH

WDNLHJR�]DU]XWX�Z�V\WXDFML��JG\�VDP�RUJDQ�3DĔVWZD���������SU]HND]\ZDá�MHM�Z������U��LQIRUPDFMH�]JRáD

RGPLHQQH�L�QLH�SRGMąá�F]\QQRĞFL�]ZLą]DQ\FK�]�XMĊFLHP�Z�Z\ND]LH�]DE\WNX�FPHQWDU]D�Ī\GRZVNLHJR�MXĪ�Z

�����U���PLPR�ĪH�MXĪ�ZyZF]DV�PLDá�VWRVRZQą�ZLHG]Ċ��FR�GR�FKDUDNWHUX�WHJR�REV]DUX��3RGMĊFLH�W\FK
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=�W\FK�Z]JOĊGyZ�6ąG�$SHODF\MQ\�QD�SRGVWDZLH�DUW����������N�S�F��L�DUW������N�S�F��RU]HNá�MDN�Z�VHQWHQFML�
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=�DNW�VSUDZ\�QLQLHMV]HM�Z\QLND�ERZLHP��ĪH�SRZyGND�SRF]ąWNRZR�GRPDJDáD�VLĊ�NZRW\���������]á�

QDVWĊSQLH�UR]V]HU]\áD�ĪąGDQLH�SR]ZX�GR�NZRW\������������]á��D�QDVWĊSQLH�Z�SLĞPLH�]�GQLD����JUXGQLD�����

U��GRPDJDáD�VLĊ�]DSáDW\���������������]á��D�QD�UR]SUDZLH�Z�GQLX����F]HUZFD������U��RĞZLDGF]\áD��ĪH�FRID

SR]HZ�SRQDG�NZRWĊ�ZVND]DQą�Z�SLĞPLH�]�GQLD����JUXGQLD������U��RUD]�GRGDWNRZR�FRIQĊáD�SR]HZ�]H

]U]HF]HQLHP�VLĊ�URV]F]HQLD�Z�]DNUHVLH�NZRW\��������]á�MDNR�NRV]WyZ�PDUNHWLQJX�RUD]�Z�]DNUHVLH�NZRW\

�������]á�MDNR�NRV]WyZ�SR]\VNDQLD�QDMHPFyZ�
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UHJXODFML�L�QLH�REFLąĪDQLH�SRZRGRZHM�6SyáNL�NRV]WDPL�SURFHVX�SRQLHVLRQ\PL�SU]H]�SR]ZDQ\FK�

2NROLF]QRĞFL�QLQLHMV]HM�VSUDZ\�SU]HNRQXMą��ĪH�]�XZDJL�QD�EH]SUDZQH�]DQLHFKDQLH�������SRZyGND�]RVWDáD

SR]EDZLRQD�PRĪOLZRĞFL�Z\NRU]\VWDQLD�JRVSRGDUF]HJR�QDE\WHJR�SU]H]�QLą�SUDZD�ZLHF]\VWHJR�XĪ\WNRZDQLD
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