
,,,�&6.��������%LHJ�]DVLHG]HQLD�Z�VSUDZLH�R�]DVLHG]HQLH�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD����3RVWDQRZLHQLH�6ąGX
1DMZ\ĪV]HJR

/(;�QU��������

3RVWDQRZLHQLH

6ąGX�1DMZ\ĪV]HJR

]�GQLD����JUXGQLD������U�

,,,�&6.������

%LHJ�]DVLHG]HQLD�Z�VSUDZLH�R�]DVLHG]HQLH�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD�

7(=$�DNWXDOQD

:�VSUDZLH�R�]DVLHG]HQLH�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD�GR�ELHJX�]DVLHG]HQLD�QLH�VWRVXMH�VLĊ�DUW�����

Z�]Z��]�DUW����������N�F���JG\�SRVLDGDQLH�VDPRLVWQH�QLH�SR]RVWDMH�Z�]ZLą]NX�]�DNWHP�QDFMRQDOL]DF\MQ\P

DOER�LQQ\P�]GDU]HQLHP�ZáDGF]\P�VWDQRZLąF\P�SU]HV]NRGĊ�Z�Z\WRF]HQLX�SRZyG]WZD�ZLQG\NDF\MQHJR�

6Láą�Z\ĪV]ą�MHVW�]GDU]HQLH�QDG]Z\F]DMQH��SRFKRG]ąFH�]�]HZQąWU]�SRGPLRWX�L�Z�]DVDG]LH�QLH]DOHĪQH�RG�MHJR

ZROL��6WDQRZLą�Mą�NDWDVWURI\��NOĊVNL�Ī\ZLRáRZH��QDG]Z\F]DMQH�G]LDáDQLD�OXG]NLH��NWyU\P�]DSRELHF�QLH

PRĪQD��QS��ZRMQ\��JZDáWRZQH�NU\]\V\��D�WDNĪH�DNW\�ZáDG]\�SDĔVWZRZHM��']LDáDQLD�ZáDGF]H�RUJDQyZ

SDĔVWZD�PRJą�E\ü�]DNZDOLILNRZDQH��MDNR�VLáD�Z\ĪV]D��JG\�Vą�F]\QDPL�QDG]Z\F]DMQ\PL�R�]HZQĊWU]Q\P

FKDUDNWHU]H��WM��SR]RVWDMą�Z�]DVDG]LH�SR]D�VIHUą�ZSá\ZX�SRGPLRWX�L�XQLHPRĪOLZLDMą�PX�SU]HFLZVWDZLHQLH

VLĊ�WDNLHPX�SRVWĊSRZDQLX��(OHPHQW�VXELHNW\ZQ\�Z�WDNLP�XMĊFLX�VLá\�Z\ĪV]HM�Z\QLND�]�]DZDUWHJR�Z�DUW�

����SNW���N�F��Z\UDĪHQLD��XSUDZQLRQ\�QLH�PRĪH�GRFKRG]Lü���FKRG]L�WX�ERZLHP�R�WR��ĪH�GDQ\�SRGPLRW�QLH

PRĪH�GRFKRG]Lü�URV]F]HQLD��D�QLH�LĪ�Z�RJyOH�QLH�PRĪQD�GRFKRG]Lü�URV]F]HĔ��:�W\P�W\ONR�]DNUHVLH��SU]\

RFHQLH�QLHPRĪQRĞFL�GRFKRG]HQLD�URV]F]HQLD�]�SRZRGX�VLá\�Z\ĪV]HM�PRJą�ZHMĞü�Z�UDFKXEĊ�HOHPHQW\

SRGPLRWRZH�GRW\F]ąFH�XSUDZQLRQHJR��QS��MHJR�XFLHF]ND�]�NUDMX�SU]HG�DUHV]WRZDQLHP�]D�G]LDáDOQRĞü

RSR]\F\MQą�L�]�WHJR�Z]JOĊGX�QLHPRĪQRĞü�SRZURWX�GR�NUDMX�

8=$6$'1,(1,(

6NáDG�RU]HNDMąF\



6HQWHQFMD

6ąG�1DMZ\ĪV]\�Z�VSUDZLH�]�ZQLRVNX�6NDUEX�3DĔVWZD���3UH]\GHQWD�0LDVWD�1��SU]\�XF]HVWQLFWZLH�5��/���$�

*��L�,��.��R�]DVLHG]HQLH�QLHUXFKRPRĞFL��SR�UR]SR]QDQLX�QD�SRVLHG]HQLX�QLHMDZQ\P�Z�,]ELH�&\ZLOQHM�Z�GQLX

���JUXGQLD������U���VNDUJL�NDVDF\MQHM�XF]HVWQLNyZ�5��/��L�$��*��RG�SRVWDQRZLHQLD�6ąGX�2NUĊJRZHJR�Z�1��]

GQLD����SDĨG]LHUQLND������U���XFK\OD�]DVNDUĪRQH�SRVWDQRZLHQLH�L�SU]HND]XMH�VSUDZĊ�6ąGRZL�2NUĊJRZHPX

Z�1��GR�SRQRZQHJR�UR]SR]QDQLD�L�RU]HF]HQLD�R�NRV]WDFK�SRVWĊSRZDQLD�NDVDF\MQHJR�

8]DVDGQLHQLH�IDNW\F]QH

6ąG�5HMRQRZ\�Z�1��SRVWDQRZLHQLHP�]�GQLD���PDMD������U��RGGDOLá�ZQLRVHN�6NDUEX�3DĔVWZD���3UH]\GHQWD

0LDVWD�1��R�VWZLHUG]HQLH�QDE\FLD�SU]H]�]DVLHG]HQLH�SUDZD�ZáDVQRĞFL�G]LDáNL�HZLGHQF\MQHM�QU���SRáRĪRQHM�Z

1��SU]\�XO��1��Z�REUĊELH�����R�SRZ���������KD�

8VWDOLá��ĪH�SUDZR�ZáDVQRĞFL�QLHUXFKRPRĞFL�REM��/ZK�������JP��NDW��1��VNáDGDMąFHM�VLĊ�]�SE�����L������REHFQLH

G]��HZ��QU���ZSLVDQH�MHVW�QD�SRGVWDZLH�ZQLRVNX�]�GQLD���F]HUZFD������U��QD�U]HF]�6NDUEX�3DĔVWZD��:SLV

WHQ�QDVWąSLá�QD�SRGVWDZLH�SRVWDQRZLHQLD�6ąGX�3RZLDWRZHJR�Z�1��]�GQLD����OXWHJR������U��������

VWZLHUG]DMąFHJR�QDE\FLH�SU]H]�6NDUE�3DĔVWZD�ZáDVQRĞFL�WHM�QLHUXFKRPRĞFL�QD�SRGVWDZLH�DUW�����GHNUHWX�]

GQLD���PDUFD������U��R�PDMąWNDFK�RSXV]F]RQ\FK�L�SRQLHPLHFNLFK��']��8��1U�����SR]������]�SyĨQ��]P���GDOHM�

�GHNUHW����6NDUE�3DĔVWZD�]RVWDá�XMDZQLRQ\��MDNR�ZáDĞFLFLHO�Z�PLHMVFH�,��]�)��.��ZSLVDQHM�QD�SRGVWDZLH

ZQLRVNX�]�GQLD����SDĨG]LHUQLND������U��RUD]�QD�SRGVWDZLH�F]WHUHFK�GHNUHWyZ�G]LHG]LFWZD�6ąGX�*URG]NLHJR

Z�*�

1DE\FLH�SU]H]�6NDUE�3DĔVWZD�SUDZD�ZáDVQRĞFL�SDUFHO�JUXQWRZ\FK�REMĊW\FK�XSU]HGQLR�/ZK��������WM��SE�����

����L�SJU���������VWZLHUG]RQH�]RVWDáR�SRVWDQRZLHQLHP�6ąGX�3RZLDWRZHJR�Z�1��]�GQLD����VLHUSQLD������U��

�������:�Z\QLNX�]áRĪRQHM�SU]H]�$��*��L�5��/��VNDUJL�R�Z]QRZLHQLH�SRVWĊSRZDQLD�]�GQLD����PDMD������U��

UR]SR]QDQHM�Z�VSUDZLH��������6ąG�5HMRQRZ\�Z�1��SRVWDQRZLHQLHP�]�GQLD����SDĨG]LHUQLND������U���������]QLyVá

WR�SRVWĊSRZDQLH�L�RGGDOLá�ZQLRVHN�R�QDE\FLH�SUDZD�ZáDVQRĞFL�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD�Z

GURG]H�SU]HPLOF]HQLD�

3R�UR]SR]QDQLX�]áRĪRQHM�SU]H]�$��*��VNDUJL�ZQLHVLRQHM�Z�GQLX����NZLHWQLD������U��R�Z]QRZLHQLH

SRVWĊSRZDQLD��]DNRĔF]RQHJR�SRVWDQRZLHQLHP�]�GQLD����OXWHJR������U����������6ąG�5HMRQRZ\�Z�1�

SRVWDQRZLHQLHP�]�GQLD����SDĨG]LHUQLND������U���������]QLyVá�SRVWĊSRZDQLH�QLą�REMĊWH�L�ZQLRVHN�6NDUEX

3DĔVWZD�R�VWZLHUG]HQLH�QDE\FLD�ZáDVQRĞFL�SU]H]�SU]HPLOF]HQLH�REHFQHM�G]��HZ��QU�������RGGDOLá�

3R�GUXJLHM�ZRMQLH�ĞZLDWRZHM�QLHUXFKRPRĞü�EĊGąFD�SU]HGPLRWHP�SRVWĊSRZDQLD�]RVWDáD�REMĊWD�Z�SRVLDGDQLH

SU]H]�6NDUE�3DĔVWZD��6SDGNRELHUF]\QL�SRSU]HGQLFK�ZáDĞFLFLHOL�,��]�)��.��Z�GQLX����OLVWRSDGD������U�

Z\VWąSLáD�]�ZQLRVNLHP�]DUHMHVWURZDQ\P�Z�VSUDZLH�R�V\JQ��DNW���������R�SU]\ZUyFHQLH�SRVLDGDQLD

QLHUXFKRPRĞFL�REMĊW\FK�/ZK�������L�������QD�SRGVWDZLH�GHNUHWX�R�PDMąWNDFK�RSXV]F]RQ\FK�L�SRQLHPLHFNLFK�

:�MHJR�X]DVDGQLHQLX�SRGQLRVáD��ĪH�ZVSyáZáDĞFLFLHOH�QLHUXFKRPRĞFL�]JLQĊOL�SRGF]DV�GUXJLHM�ZRMQ\

#/document/16778983?unitId=art(34)


ĞZLDWRZHM��D�RQD�MHVW�LFK�VLRVWUą��3RGDáD�WDNĪH��ĪH�QLHUXFKRPRĞFL�REM��/ZK�������L�������Vą�]DEXGRZDQH�GZRPD

EXG\QNDPL�PLHV]NDOQ\PL�SRáRĪRQ\PL�SU]\�XO�1��Z�1��3RVWĊSRZDQLH�Z�WHM�VSUDZLH�]RVWDáR�XPRU]RQH

SRVWDQRZLHQLHP�]�GQLD���VLHUSQLD������U��Z�]ZLą]NX�]�MHJR�]DZLHV]HQLHP�QD�ZQLRVHN�ZQLRVNRGDZF]\QL�L

QLHSRGMĊFLHP�Z�WHUPLQLH�

,��]�)��.��E\áD�FyUNą�$��L�(��-HM�ORV\�Vą�QLH]QDQH��FR�QDMPQLHM�RG������U��:�GQLX����VW\F]QLD������U��,��]�)�

.��L�$��*��]áRĪ\OL�SU]HG�QRWDULXV]HP�RĞZLDGF]HQLD�ZROL�GRW\F]ąFH�SU]HGPLRWRZ\FK�QLHUXFKRPRĞFL�

2ĞZLDGF]\OL��ĪH�FHOHP�XQLNQLĊFLD�QLHVQDVHN�URG]LQQ\FK�,��.��X]QDMH�$��*��]D�Z\áąF]QHJR�G]LHG]LFD�SR

]PDUá\FK�ZáDĞFLFLHODFK�QLHUXFKRPRĞFL�REMĊWHM�/ZK�������L�������L�]H]ZDOD�QD�ZSLVDQLH�Z�MHM�PLHMVFH�$��*��

MDNR�ZáDĞFLFLHOD�QLHUXFKRPRĞFL�

3U]HG�ZRMQą�$��*��PLHV]NDá�Z�1���SyĨQLHM�SU]HGRVWDá�VLĊ�GR�=655��JG]LH�]RVWDá�RVDG]RQ\�Z�áDJU]H��D

QDVWĊSQLH�XFLHNá�GR�.D]DFKVWDQX��JG]LH�SUDFRZDá�GR�NRĔFD�ZRMQ\��:�UDPDFK�SRZRMHQQ\FK�UHSDWULDFML

ZUyFLá�GR�3ROVNL�L�]DPLHV]NDá�ZUD]�]�URG]LQą�L�G]LHüPL�Z�6��:�NZLHWQLX������U��$��*��]�PDWNą�XF]HVWQLND

0��*��L�XF]HVWQLF]Ną�5��*��Z\MHFKDOL�GR�,]UDHOD�Z�UDPDFK�PDVRZ\FK�Z\MD]GyZ��$��*��SR]RVWDá�]�ĪRQą�L

G]LHFNLHP�Z�3ROVFH�GR�NRĔFD������U���SR�F]\P�UyZQLHĪ�Z\MHFKDá�GR�,]UDHOD��:������U��RSXĞFLá�,]UDHO�L

Z\MHFKDá�GR�86$��JG]LH�PLHV]ND�GR�G]LĞ��3R�Z\MHĨG]LH�]�NUDMX�$��*��QLH�SRGHMPRZDá�ĪDGQ\FK�SUDZQ\FK

NURNyZ�Z�FHOX�RG]\VNDQLD�VSRUQHM�QLHUXFKRPRĞFL��$��*��]PDUá�Z�+��Z�GQLX����VLHUSQLD������U���Z�FKZLOL

ĞPLHUFL�E\á�ĪRQDW\�]�0��*���PLDá�SU]\VSRVRELRQHJR�V\QD�$��*��L�FyUNĊ�ELRORJLF]Qą�5��/��0��*��]PDUáD�Z

GQLX����VW\F]QLD������U��Z�3��Z�,]UDHOX��0LDáD�GZRMH�G]LHFL���$��*��L�5��/��:ĞUyG�RVyE�QDURGRZRĞFL

Ī\GRZVNLHM�Z\MHĪGĪDMąF\FK�]�3ROVNL�Z�UDPDFK�SU]HĞODGRZDĔ�SROLW\F]Q\FK�SDQRZDáR�SU]HNRQDQLH��FR�GR

QLHPRĪOLZRĞFL�GRFKRG]HQLD�]ZURWX�QLHUXFKRPRĞFL�Z�3ROVFH�

'R�Z\EXFKX�ZRMQ\�Z�GZyFK�EXG\QNDFK�XV\WXRZDQ\FK�QD�WHM�QLHUXFKRPRĞFL�SU]\�XO��1��QU���L���

PLHV]NDáD�URG]LQD�$��*��3R�ZRMQLH�ORNDOH�]QDMGXMąFH�VLĊ�Z�W\FK�]DEXGRZDQLDFK�SRGOHJDá\�V]F]HJyOQHPX

WU\ERZL�QDMPX�L�SR]RVWDZDá\�Z�]DU]ąG]LH�0LHMVNLHJR�3U]HGVLĊELRUVWZD�*RVSRGDUNL�0LHV]NDQLRZHM�

SRGOHJáHJR�QDF]HOQLNRZL�PLDVWD��=�UHMHVWUX�RVyE�]DPLHV]NXMąF\FK�Z�ORNDODFK�SU]H]QDF]RQ\FK�GR�UR]ELyUNL

Z\QLND��ĪH�GR������U��Z�EXG\QNX�QU���PLHV]NDá\�GZLH�URG]LQ\�]�NZDWHUXQNX��NWyUH�]RVWDá\�QDVWĊSQLH

SU]HVLHGORQH�GR�PLHV]NDĔ�QD�XO��3��L�ħ��3R������U��EXG\QNL�]RVWDá\�]EXU]RQH��'HF\]Mą�]�GQLD����VLHUSQLD

�����U��QD�ZQLRVHN�:RMHZyG]NLHM�6SyáG]LHOQL�0LHV]NDQLRZHM�Z�1��XG]LHORQR�SR]ZROHQLD�QD�EXGRZĊ

EXG\QNX�)�L�LQVWDODFML�JD]RZHM�ZHZQĊWU]QHM�QD�WHUHQLH�RVLHGOD�1��Z�1��%XG\QHN�ZLHORPLHV]NDQLRZ\

Z\EXGRZDQ\�QD�VSRUQHM�QLHUXFKRPRĞFL�RWU]\PDá�QXPHU�1����L�]RVWDá�RGGDQ\�GR�XĪ\WNRZDQLD�Z������U�

%XG\QHN�SR]RVWDZDá�Z�G\VSR]\FML�:RMHZyG]NLHM�.RPHQG\�0LOLFML��NWyUD�SU]\G]LHODáD�IXQNFMRQDULXV]RP

PLHV]NDQLD�VáXĪERZH��1LHUXFKRPRĞFLą�Wą�GR������U��]DU]ąG�VSUDZRZDáR�5HMRQRZH�3U]HGVLĊELRUVWZR

*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM�Z�1��SRG�QDG]RUHP�:RMHZRG\�0��2G������U��GR������U��]DU]ąG

SRZLHU]RQ\�]RVWDá�0LHMVNLHPX�3U]HGVLĊELRUVWZX�*RVSRGDUNL�.RPXQDOQHM�L�0LHV]NDQLRZHM�Z�1���QDVWĊSQLH

Z�ODWDFK�����������=DNáDGRZL�$GPLQLVWUDFML�%XG\QNyZ�.RPXQDOQ\FK��MDNR�]DNáDGRZL�EXGĪHWRZHPX

0LDVWD�1���RG���VLHUSQLD������U��GR���VW\F]QLD������U��7RZDU]\VWZX�%XGRZQLFWZD�6SRáHF]QHJR�Z�1��VS��]



R�R���]H������XG]LDáHP�JPLQ\�1���]DĞ�RG���VW\F]QLD������U��]DU]ąG�VSUDZXMą�ILUP\�]HZQĊWU]QH��NWyU\P

]DU]ąG]DQLH�QLHUXFKRPRĞFLą�]OHFDQH�MHVW�Z�WU\ELH�SU]HWDUJyZ��/RNDWRU]\�F]\QV]H�SáDFLOL�GR�SRGPLRWyZ

]DU]ąG]DMąF\FK�QLHUXFKRPRĞFLą��WH�VDPH�SRGPLRW\�Z\NRQ\ZDá\�RNUHVRZH�UHPRQW\��PDORZDQLH�NODWHN

VFKRGRZ\FK��Z\PLDQĊ�LQVWDODFML��FR�L�NDORU\IHUyZ�

:�ĞZLHWOH�W\FK�XVWDOHĔ��6ąG�5HMRQRZ\�RFHQLá��ĪH�ZQLRVHN�MHVW�EH]SRGVWDZQ\��:VND]Dá��ĪH�SRSU]HGQL

ZáDĞFLFLHOH�QLHUXFKRPRĞFL�REM��/ZK�������L�������QLH�Z\NRQ\ZDOL�ĪDGQ\FK�DNWyZ�ZáDĞFLFLHOVNLFK�Z�VWRVXQNX

GR�ZáDVQHM�QLHUXFKRPRĞFL��2VWDWQLPL�SRWZLHUG]RQ\PL�DNWDPL�ZáDĞFLFLHOVNLPL�E\áR�X]\VNDQLH�SU]H]�,��.�

GHNUHWyZ�G]LHG]LFWZD�SR�SRSU]HGQLFK�ZáDĞFLFLHODFK�QLHUXFKRPRĞFL�RUD]�ZSLV�Z�NVLĊJDFK�JUXQWRZ\FK

ZáDVQRĞFL�QD�MHM�U]HF]��D�WDNĪH�]áRĪHQLH�SU]H]�,��.��Z�GQLX����OLVWRSDGD������U��ZQLRVNX�R�SU]\ZUyFHQLH

SRVLDGDQLD�QLHUXFKRPRĞFL�REMĊW\FK�/ZK�������L�������QD�SRGVWDZLH�GHNUHWX�R�PDMąWNDFK�RSXV]F]RQ\FK�L

SRQLHPLHFNLFK��]DUHMHVWURZDQHJR�Z�VSUDZLH��������NWyUH�WR�SRVWĊSRZDQLH�]RVWDáR�XPRU]RQH�Z������U��:

SyĨQLHMV]\P�F]DVLH�EUDN�MHVW�MDNLFKNROZLHN�SRGVWDZ�GR�SU]\MĊFLD��ĪH�,��]�)��.��EąGĨ�$��*��F]\QLOL

MDNLHNROZLHN�VWDUDQLD�R�IDNW\F]QH�RG]\VNDQLH�VZRMHM�QLHUXFKRPRĞFL�

:\UD]Lá�SRJOąG��ĪH�ZáDGDQLH�QLHUXFKRPRĞFLą�SU]H]�6NDUE�3DĔVWZD�FKDUDNWHU\VW\F]QH�GOD�RNUHVX�SXEOLF]QHM

JRVSRGDUNL�ORNDODPL��Z\QDMPRZDQLH�ORNDOL�]QDMGXMąF\FK�VLĊ�QD�QLHUXFKRPRĞFL�L�SRELHUDQLH�F]\QV]yZ�RG

ORNDWRUyZ��E\áR�IDNW\F]Q\P�]DU]ąGHP�VSUDZRZDQ\P�]D�ZáDĞFLFLHOD��D�]DWHP�6NDUE�3DĔVWZD�E\á�MHG\QLH

G]LHUĪ\FLHOHP�VSRUQHM�QLHUXFKRPRĞFL��:VND]Dá�WDNĪH��ĪH�6NDUE�3DĔVWZD�SU]HG������U��QLH�PRĪH�E\ü�X]QDQ\

VDPRLVWQ\P�SRVLDGDF]HP�VSRUQHM�QLHUXFKRPRĞFL�]�WHJR�Z]JOĊGX��ĪH�QLHUXFKRPRĞü�]RVWDáD�X]QDQD�]D

PLHQLH�RSXV]F]RQH�Z�UR]XPLHQLX�DUW����GHNUHWX��D�SRVLDGDQLH�QD�MHJR�SRGVWDZLH�]JRGQLH�]�XFKZDáą�FDáHM

,]E\�&\ZLOQHM�6ąGX�1DMZ\ĪV]HJR�]�GQLD����PDMD������U��]�X]XSHáQLHQLHP�ZSURZDG]RQ\P�XFKZDáą�]�GQLD

���SDĨG]LHUQLND������U���,�&2�������261�������1U����SR]�����E\áR�MHG\QLH�DGPLQLVWURZDQLHP�]D

QLHREHFQHJR�ZáDĞFLFLHOD��=�MHJR�XQRUPRZDĔ�Z\QLND��ĪH�GR�F]DVX�QDE\FLD�ZáDVQRĞFL�PDMąWNX�RSXV]F]RQHJR

Z�WU\ELH�DUW�����GHNUHWX�6NDUE�3DĔVWZD�MHVW�MHG\QLH�MHJR�]DU]ąGFą��D�ZLĊF�QLH�ZáDGD�W\P�PDMąWNLHP��MDN

ZáDĞFLFLHO���FXP�DQLPR�UHP�VLEL�KDEHQGL���:�]ZLą]NX�]�W\P�Z\UD]Lá�SRJOąG��ĪH�Z�RNUHVLH�RG�REMĊFLD

SU]HGPLRWRZHM�QLHUXFKRPRĞFL��MDNR�RSXV]F]RQHM�GR�GQLD����VLHUSQLD������U���WM��GR�Z\GDQLD�SRVWDQRZLHQLD

Z�VSUDZLH�������������6NDUE�3DĔVWZD�QLH�E\á�MHM�SRVLDGDF]HP�VDPRLVWQ\P��DQL�QLH�PyJá�SU]HNV]WDáFLü

Z\NRQ\ZDQHJR�ZáDG]WZD�Z�WDNLH�SRVLDGDQLH��2EMĊFLH�QLHUXFKRPRĞFL�Z�SRVLDGDQLH�VDPRLVWQH�QDVWąSLáR

GRSLHUR�SR�XSUDZRPRFQLHQLX�VLĊ�SRVWDQRZLHĔ�]�GQLD����OXWHJR������U��������L�]�GQLD����VLHUSQLD������U���������

=GDQLHP�6ąGX�5HMRQRZHJR�QDOHĪDáR�SU]\Mąü��ĪH�SRVLDGDQLH�6NDUEX�3DĔVWZD�PLDáR�FKDUDNWHU�SRVLDGDQLD�Z

]áHM�ZLHU]H��'R�SU]\MĊFLD�WDNLHM�NZDOLILNDFML�FKDUDNWHUX�SRVLDGDQLD�XSUDZQLD��Z�RFHQLH�WHJR�6ąGX��XVWDOHQLH�

ĪH�6NDUE�3DĔVWZD�PLDá�ĞZLDGRPRĞü�]áRĪHQLD�SU]H]�,��.��ĪąGDQLD�R�SU]\ZUyFHQLH�SRVLDGDQLD�VSRUQHM

QLHUXFKRPRĞFL��JG\Ī�Z\QLNDáR�WR�]�GRáąF]RQHJR�GR�MHJR�ZQLRVNX�R�VWZLHUG]HQLH�QDE\FLD�ZáDVQRĞFL�VSRUQHM

QLHUXFKRPRĞFL�SU]H]�SU]HPLOF]HQLH�]DĞZLDGF]HQLD�]�GQLD���VW\F]QLD������U��3UH]\GLXP�0LHMVNLHM�5DG\

1DURGRZHM�Z�1���D�WR�QLZHF]\áR�PRĪOLZRĞü�QDE\FLD�SU]H]�6NDUE�3DĔVWZD�ZáDVQRĞFL�WHM�QLHUXFKRPRĞFL�Z

WU\ELH�SU]HSLVyZ�GHNUHWX�R�PDMąWNDFK�RSXV]F]RQ\FK�L�SRQLHPLHFNLFK�
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:HGáXJ�RFHQ\�6ąGX�5HMRQRZHJR��GR�]DVLHG]HQLD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL�MHGQDN�QLH�GRV]áR��SRPLPR

LVWQLHQLD�SR�VWURQLH�6NDUEX�3DĔVWZD�SU]\PLRWX�SRVLDGDF]D�VDPRLVWQHJR��QD�VNXWHN�SU]HUZ\�WHUPLQX

]DVLHG]HQLD��'R�ELHJX�]DVLHG]HQLD�VWRVXMH�VLĊ��]JRGQLH�]�DUW������N�F���RGSRZLHGQLR�SU]HSLV\�R�ELHJX

SU]HGDZQLHQLD�URV]F]HĔ��D�ZLĊF�WDNĪH�SU]HSLV\�R�]DZLHV]HQLX�L�SU]HUZLH�SU]HGDZQLHQLD��'R�ELHJX

]DVLHG]HQLD�Z�RNUHVLH�RG���VW\F]QLD������U��VWRVXMH�VLĊ�DUW������SNW���N�F���D�ZLĊF�QDOHĪDáR�RGSRZLHG]LHü�QD

S\WDQLH��F]\�ZáDĞFLFLHOH�PLHOL�UHDOQą�PRĪOLZRĞü�SRGHMPRZDQLD�G]LDáDĔ�SUDZQ\FK�]PLHU]DMąF\FK�GR

RG]\VNDQLD�SU]HGPLRWX�ZáDVQRĞFL�

:\UD]Lá�SRJOąG��ĪH�MHĪHOL�Z�RNUHVLH�QLHZ\NRQ\ZDQLD�SU]H]�ZáDĞFLFLHOD�XSUDZQLHĔ�ZáDĞFLFLHOVNLFK�LVWQLDá

QLH]DOHĪQ\�RG�QLHJR��Z\ZRáDQ\�XZDUXQNRZDQLDPL�SROLW\F]Q\PL��RELHNW\ZQ\��R�SRZV]HFKQ\P�]DVLĊJX

RGG]LDá\ZDQLD�VWDQ�QLHPRĪQRĞFL�HIHNW\ZQHJR�GRFKRG]HQLD�QD�GURG]H�SUDZQHM�]ZURWX�U]HF]\��QDOHĪ\�JR

NZDOLILNRZDü��MDNR�VWDQ�VLá\�Z\ĪV]HM��VWDQ�]DZLHV]HQLD�Z\PLDUX�VSUDZLHGOLZRĞFL���XQLHPRĪOLZLDMąF\

XSUDZQLRQHPX�GRFKRG]HQLH�VZ\FK�URV]F]HĔ�SU]HG�VąGHP�OXE�LQQ\P�RUJDQHP��L�Z�NRQVHNZHQFML

SRZRGXMąF\�]DZLHV]HQLH�ELHJX�]DVLHG]HQLD��6ąG�5HMRQRZ\�SRG]LHOLá�SRJOąG�Z\UDĪRQ\�SU]H]�6ąG

1DMZ\ĪV]\�Z�RU]HF]HQLX�]�GQLD���PDMD������U���V\JQ��9�&.��������/(;�QU����������ĪH�QLH�PRĪQD�SU]\Mąü�

LĪ�ZáDĞFLFLHOH�QLHUXFKRPRĞFL�SU]HMĊWHM�SU]H]�6NDUE�3DĔVWZD�]�QDUXV]HQLHP�SUDZD�PRJOL�HIHNW\ZQLH�QD

GURG]H�SUDZQHM�GRFKRG]Lü�MHM�]ZURWX�Z�RNUHVLH�VLĊJDMąF\P��MHĪHOL�QLH�GR�NRĔFD�ODW�RVLHPG]LHVLąW\FK��WR�Z

NDĪG\P�UD]LH�GR�FKZLOL�ZHMĞFLD�Z�Ī\FLH�XVWDZ\�]�GQLD����VW\F]QLD������U��R�1DF]HOQ\P�6ąG]LH

$GPLQLVWUDF\MQ\P�RUD]�R�]PLDQLH�XVWDZ\���.RGHNV�SRVWĊSRZDQLD�DGPLQLVWUDF\MQHJR��']��8��1U����SR]�����

1D�SU]HV]NRG]LH�VWDá�QLH]DOHĪQ\�RG�QLFK��Z\ZRáDQ\�XZDUXQNRZDQLDPL�SROLW\F]Q\PL��RELHNW\ZQ\�VWDQ�R

SRZV]HFKQ\P�]DVLĊJX�RGG]LDá\ZDQLD��6WDQ�WDNL�MHVW�SRUyZQ\ZDOQ\�]H�VWDQHP�VLá\�Z\ĪV]HM��]DZLHV]HQLD

Z\PLDUX�VSUDZLHGOLZRĞFL��XQLHPRĪOLZLDMąF\P�XSUDZQLRQHPX�GRFKRG]HQLH�VZ\FK�URV]F]HĔ�SU]HG�VąGHP

OXE�LQQ\P�RUJDQHP��L�Z�NRQVHNZHQFML�SRZRGXMąF\P�]DZLHV]HQLH�ELHJX�SU]HGDZQLHQLD�RUD]�]DVLHG]HQLD�

1DOHĪDáR�ZLĊF��]GDQLHP�6ąGX�5HMRQRZHJR��X]QDü��ĪH�Z�VWDQLH�IDNW\F]Q\P�VSUDZ\��FR�QDMPQLHM�GR�F]HUZFD

�����U���D�QDMSHZQLHM�GR�OXWHJR������U���WM��GR�QDZLą]DQLD�SRQRZQ\FK�VWRVXQNyZ�G\SORPDW\F]Q\FK�]

,]UDHOHP�QLH�QDVWąSLáR�UR]SRF]ĊFLH�ELHJX�]DVLHG]HQLD�VSRUQHM�QLHUXFKRPRĞFL�QD�U]HF]�6NDUEX�3DĔVWZD�

1D�VNXWHN�DSHODFML�ZQLRVNRGDZF\��6ąG�2NUĊJRZ\�Z�1��SRVWDQRZLHQLHP�]�GQLD����SDĨG]LHUQLND������U�

]PLHQLá�]DVNDUĪRQH�SRVWDQRZLHQLH�Z�WHQ�VSRVyE��ĪH�VWZLHUG]Lá��LĪ�ZQLRVNRGDZFD�6NDUE�3DĔVWZD���3UH]\GHQW

0LDVWD�1��QDE\á�SU]H]�]DVLHG]HQLH�]�GQLHP���VW\F]QLD������U��SUDZR�ZáDVQRĞFL�QLHUXFKRPRĞFL�SRáRĪRQHM�Z

1��R]QDF]RQHM��MDNR�G]LDáND�HZLGHQF\MQD�QU���Z�REUĊELH����R�SRZLHU]FKQL��������KD��REMĊWHM�NVLĊJą

ZLHF]\VWą�/ZK�������JP��NDW��1�

3RG]LHOLá�XVWDOHQLD�IDNW\F]QH�GRNRQDQH�SU]H]�6ąG�5HMRQRZ\��MHGQDNĪH�Z\ZLyGá�]�QLFK�RGPLHQQH�ZQLRVNL

SUDZQH��=D�SUDZLGáRZą�X]QDá�RFHQĊ�6ąGX�5HMRQRZHJR�RGQRĞQLH�EUDNX�SRGVWDZ�GR�SU]\MĊFLD��ĪH�6NDUE

3DĔVWZD�E\á�VDPRLVWQ\P�SRVLDGDF]HP�SU]HGPLRWX�ZQLRVNX�Z�PRPHQFLH�REMĊFLD�JR�ZH�ZáDGDQLH�SR

]DNRĔF]HQLX�GUXJLHM�ZRMQ\�ĞZLDWRZHM��:\UD]Lá�SRJOąG��ĪH�GR�WDNLHJR�X]QDQLD�QLH�Z\VWDUF]\�MHG\QLH

XVWDOHQLH��LĪ�ZáDĞFLFLHOH�QLHUXFKRPRĞFL�QLH�Z\NRQ\ZDOL�ĪDGQ\FK�DNWyZ�ZáDĞFLFLHOVNLFK��:VND]Dá��ĪH�6NDUE
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3DĔVWZD�QLH�PyJá�F]Xü�VLĊ�Z�W\P�F]DVLH�ZáDĞFLFLHOHP�SU]HGPLRWRZHM�QLHUXFKRPRĞFL��6WDQ�WHQ�XOHJá�MHGQDN

]PLDQLH�SR�Z\GDQLX�SRVWDQRZLHĔ�R�QDE\FLX�SU]H]�6NDUE�3DĔVWZD�ZáDVQRĞFL�QLHUXFKRPRĞFL�QD�SRGVWDZLH

GHNUHWX�R�PDMąWNDFK�RSXV]F]RQ\FK�L�SRQLHPLHFNLFK��FR�QDVWąSLáR�Z������L������U���VSUDZ\���������:WHG\

ZQLRVNRGDZFD�PLDá�SRGVWDZ\�GR�X]QDZDQLD�VLĊ�]D�ZáDĞFLFLHOD�SU]HGPLRWRZHM�QLHUXFKRPRĞFL��:\UD]Lá

SRJOąG��ĪH�RFHQ\�WDNLHM�QLH�]PLHQLD�IDNW��LĪ�SRGVWDZ\�WH�Z�SyĨQLHMV]\P�F]DVLH�QD�VNXWHN�Z]QRZLHQLD

SRVWĊSRZDĔ�XSDGá\��=PLDQD�WDND��WM��RVWDWHF]QH�RGGDOHQLH�ZQLRVNyZ��ZSá\ZD�QD�VWDQ�SUDZQ\

QLHUXFKRPRĞFL��ZQLRVNRGDZFD�IRUPDOQLH�XWUDFLá�W\WXá�ZáDVQRĞFL�GR�SU]HGPLRWX�VSRUX���OHF]�QLH�SU]HNUHĞOD

RFHQ\��ĪH�6NDUE�3DĔVWZD�VWDá�VLĊ�ZWHG\�SRVLDGDF]HP�VDPRLVWQ\P�QLHUXFKRPRĞFL��0LDá�RQ�ERZLHP�ZV]HONLH

SRGVWDZ\�GR�XZDĪDQLD�VLĊ�]D�MHM�ZáDĞFLFLHOD�

8]QDá�]D�X]DVDGQLRQ\�]DU]XW�REUD]\�DUW������SNW���N�F��Z�]Z��]�DUW������N�F��:VND]Dá��ĪH�MHĪHOL�Z�RNUHVLH

QLHZ\NRQ\ZDQLD�SU]H]�ZáDĞFLFLHOD�XSUDZQLHĔ�ZáDĞFLFLHOVNLFK�LVWQLDá�QLH]DOHĪQ\�RG�QLHJR��Z\ZRáDQ\

XZDUXQNRZDQLDPL�SROLW\F]Q\PL��RELHNW\ZQ\��R�SRZV]HFKQ\P�]DVLĊJX�RGG]LDá\ZDQLD�VWDQ�QLHPRĪQRĞFL

HIHNW\ZQHJR�GRFKRG]HQLD�QD�GURG]H�SUDZQHM�]ZURWX�U]HF]\��QDOHĪ\�JR�NZDOLILNRZDü��MDNR�VWDQ�VLá\

Z\ĪV]HM��VWDQ�]DZLHV]HQLD�Z\PLDUX�VSUDZLHGOLZRĞFL���XQLHPRĪOLZLDMąF\�XSUDZQLRQHPX�GRFKRG]HQLH

VZ\FK�URV]F]HĔ�SU]HG�VąGHP�OXE�LQQ\P�RUJDQHP��L�Z�NRQVHNZHQFML�SRZRGXMąF\�]DZLHV]HQLH�ELHJX

]DVLHG]HQLD��:�]ZLą]NX�]�W\P�SU]\Mąá��ĪH�ELHJ�]DVLHG]HQLD�QD�U]HF]�6NDUEX�3DĔVWZD�QLH�UR]SRF]\QDá�VLĊ

GRSyW\��GRSyNL�ZáDĞFLFLHO�QLH�PyJá�HIHNW\ZQLH�GRFKRG]Lü�]ZURWX�SU]HGPLRWX�VZHJR�SUDZD�

:VND]Dá��ĪH�SU]HV]NRGD�XQLHPRĪOLZLDMąFD�UR]SRF]ĊFLH�OXE�SRZRGXMąFD�]DZLHV]HQLH�ELHJX�]DVLHG]HQLD

SRZLQQD�PLHü�FKDUDNWHU�RELHNW\ZQ\��3U]\MĊFLH��ĪH�GRV]áR�GR�]DZLHV]HQLD�ELHJX�]DVLHG]HQLD�PRĪOLZH�MHVW

W\ONR�Z�UD]LH�XVWDOHQLD��LĪ�RVRED�XSUDZQLRQD�GR�VNXWHF]QHJR�GRFKRG]HQLD�URV]F]HQLD�R�Z\GDQLH

QLHUXFKRPRĞFL�U]HF]\ZLĞFLH�E\áD�WHM�PRĪOLZRĞFL�SR]EDZLRQD��7DNLH�XVWDOHQLH�QLH�PRĪH�E\ü�GRNRQDQH

Z\áąF]QLH�QD�SRGVWDZLH�WZLHUG]HĔ�RVRE\�XSUDZQLRQHM��NRQLHF]QH�MHVW�Z\ND]DQLH��ĪH�Z�yZF]HVQ\FK

ZDUXQNDFK�XVWURMRZ\FK�L�Z�VWDQLH�SUDZQ\P�ZWHG\�RERZLą]XMąF\P��VNXWHF]QH�GRFKRG]HQLH�URV]F]HQLD�QLH

E\áR�PRĪOLZH�EąGĨ�]H�Z]JOĊGX�QD�QLHGRVWĊSQRĞü�ĞURGNyZ�SUDZQ\FK��NWyUH�SR]ZROLá\E\�SRGZDĪ\ü�ZDGOLZH

DNW\�ZáDG]\�SXEOLF]QHM��EąGĨ�]H�Z]JOĊGX�QD�WR��ĪH�SRZV]HFKQD�SUDNW\ND�VWRVRZDQLD�RERZLą]XMąF\FK

ZyZF]DV�SU]HSLVyZ���RELHNW\ZQLH�ELRUąF���QLH�VWZDU]DáD�UHDOQ\FK�V]DQV�X]\VNDQLD�NRU]\VWQHJR�GOD

XSUDZQLRQHJR�UR]VWU]\JQLĊFLD��2FHQLá��ĪH�WDN�ZQLRVNRGDZF\��MDN�L�LFK�SRSU]HGQLF\�SUDZQL�QLH�E\OL

SR]EDZLHQL�PRĪOLZRĞFL�GRFKRG]HQLD�VZRLFK�SUDZ�GR�QLHUXFKRPRĞFL��:VND]Dá��ĪH�MDNNROZLHN�V\WXDFMD�RVyE

QDURGRZRĞFL�Ī\GRZVNLHM�Z�UHDOLDFK�SRZRMHQQ\FK�E\áD�WUXGQD��D�RVRE\�WH�F]ĊVWR�SU]H]�SU]HGVWDZLFLHOL

RUJDQyZ�SDĔVWZRZ\FK�QLH�E\á\�WUDNWRZDQH�GREU]H��WR�MHGQDN�RNROLF]QRĞFL�WH�QLH�GDMą�SRGVWDZ\�GR

XVWDOHQLD��LĪ�XF]HVWQLF\�QLH�PRJOL�GRFKRG]Lü�VZRLFK�SUDZ�GR�QLHUXFKRPRĞFL�

3RGNUHĞOLá��ĪH�R�LOH�RVRE\�QDURGRZRĞFL�Ī\GRZVNLHM��NWyUH�Z\MHFKDá\�]�3ROVNL�E\á\�SU]HNRQDQH�R�EUDNX

PRĪOLZRĞFL�GRFKRG]HQLD�VZRLFK�URV]F]HĔ�PDMąWNRZ\FK�GR�SR]RVWDá\FK�Z�NUDMX�QLHUXFKRPRĞFL��R�W\OH

SU]HNRQDQLH�WDNLH�E\áR�VXELHNW\ZQH�L�QLH�SRSDUWH�LVWRWQ\PL�DUJXPHQWDPL�QDWXU\�IDNW\F]QHM��:QLRVNX

WDNLHJR�QLH�PRĪQD�E\áR�Z\FLąJDü�]�SU]HNRQDQLD��QDZHW�MHĪHOL�RSLHUDáR�VLĊ�QD�IDNWDFK��R�]á\P�WUDNWRZDQLX
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SU]H]�RUJDQ\�SDĔVWZD�RE\ZDWHOL�QDURGRZRĞFL�Ī\GRZVNLHM�OXE�RVyE��NWyUH�XWUDFLá\�RE\ZDWHOVWZR�

=DLQWHUHVRZDQ\�PyJá�SRGMąü�G]LDáDQLD�SUDZQH��FKRFLDĪE\�SU]H]�G]LDáDMąFHJR�QD�WHUHQLH�NUDMX�IDFKRZHJR

SHáQRPRFQLND��7DNLFK�G]LDáDĔ�QLH�SRGHMPRZDá��FKRFLDĪ�QLH�E\áR��FR�GR�WHJR�RELHNW\ZQ\FK�SU]HV]NyG�

:\UD]Lá�SRJOąG��ĪH�WDNĪH�Z�RNUHVLH��NLHG\�$��*��]DPLHV]NLZDá�Z�,]UDHOX�QDOHĪ\�X]QDü��LĪ�QLHNRU]\VWDQLH

SU]H]�QLHJR�]�XSUDZQLHĔ�ZáDĞFLFLHOVNLFK�QLH�E\áR�VNXWNLHP�RELHNW\ZQ\FK�SU]HV]NyG��OHF]�SU]HNRQDQLD�R

VXELHNW\ZQ\P�FKDUDNWHU]H��3RGNUHĞOLá��ĪH�]DLQWHUHVRZDQL�VSDGNRELHUF\�ZáDĞFLFLHOD�QLH�SRGHMPRZDOL�SU]H]

NLONDG]LHVLąW�ODW�ĪDGQ\FK�G]LDáDĔ�L�WR�MHVW�SU]HVąG]DMąFH�R�QLHWUDIQRĞFL�]DMĊWHJR�SU]H]�QLFK�VWDQRZLVND

GRW\F]ąFHJR�VWRVRZDQLD�Z�VSUDZLH�DUW������SNW���N�F��3U]\MPXMąF�ELHJ�WHUPLQX�]DVLHG]HQLD�RG���VW\F]QLD

�����U��RUD]�GREUą�ZLDUĊ�ZQLRVNRGDZF\��VWZLHUG]Lá��ĪH�GR�QDE\FLD�VSRUQHM�QLHUXFKRPRĞFL�SU]H]�6NDUE

3DĔVWZD�GRV]áR�]�GQLHP���VW\F]QLD������U�

8F]HVWQLF\�Z�VNDUG]H�NDVDF\MQHM�RSDUWHM�QD�QDUXV]HQLX�SU]HSLVyZ�SRVWĊSRZDQLD�Z�VWRSQLX�PDMąF\P�ZSá\Z

QD�Z\QLN�VSUDZ\��WM��DUW������N�S�F��Z�]Z��]�DUW����������N�S�F��RUD]�Z�]Z��]�DUW����������N�S�F��L�Z�]Z��]�DUW�

��������N�S�F���D�WDNĪH�QD�REUD]LH�SUDZD�PDWHULDOQHJR��D�WR��DUW����������N�F��RUD]�DUW������SNW���N�F��Z�]Z��]�

DUW������N�F���ZQLHĞOL�R�XFK\OHQLH�]DVNDUĪRQHJR�SRVWDQRZLHQLD�Z�FDáRĞFL�L�RGGDOHQLH�DSHODFML��HZHQWXDOQLH�R

SU]HND]DQLH�VSUDZ\�GR�SRQRZQHJR�UR]SR]QDQLD�

8]DVDGQLHQLH�SUDZQH

6ąG�1DMZ\ĪV]\�]ZDĪ\á��FR�QDVWĊSXMH�

:HGáXJ�DUW�����������N�S�F��SRGVWDZą�VNDUJL�NDVDF\MQHM�QLH�PRJą�E\ü�]DU]XW\�GRW\F]ąFH�XVWDOHQLD�IDNWyZ

OXE�RFHQ\�GRZRGyZ��8QRUPRZDQLH�WR�MHVW�Z\QLNLHP�WHJR��ĪH�GH�OHJH�ODWD�ĞURGHN�WHQ�SU]\VáXJXMH�RG

RU]HF]HĔ�SUDZRPRFQ\FK��:�]ZLą]NX�]�W\P�SRVWĊSRZDQLH�SU]HG�6ąGHP�1DMZ\ĪV]\P�WRF]\�VLĊ�SU]HGH

ZV]\VWNLP�Z�LQWHUHVLH�SXEOLF]Q\P�L�GODWHJR�MHVW�RSDUWH�QD�RGPLHQQ\FK�]DVDGDFK�QLĪ�SRVWĊSRZDQLH�SU]HG

VąGHP�DSHODF\MQ\P��=�WHJR�Z]JOĊGX�QLH�PRĪQD�RSLHUDü�VNDUJL�NDVDF\MQHM�QD�]DU]XFLH�REUD]\�DUW���������

N�S�F��7DNL�]DU]XW��JG\E\�QLH�GDOV]H�Z\WNQLĊWH�EUDNL�SRGOHJDMąFH�PHU\WRU\F]QHM�RFHQLH��PyJáE\�VNXWNRZDü

QDZHW�RGU]XFHQLHP�VNDUJL�NDVDF\MQHM��SRU��QS��SRVWDQRZLHQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD���PDMD������U���,,,

&=��������261&�������1U�����SR]������L�Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD����OXWHJR������U���,,�&6.

��������QLHSXEOLNRZDQ\��

6ąG�GUXJLHM�LQVWDQFML�PRĪH�Z�]DVDG]LH�]DZV]H�VDP�XVWDOLü�VWDQ�IDNW\F]Q\�Z�VSUDZLH��0D�]UHV]Wą�WDNLH

SUDZR�L�RERZLą]HN��$UW\NXá������N�S�F��PD�FKDUDNWHU�RJyOQHM�G\UHNW\Z\�RNUHĞODMąFHM�LVWRWĊ�SRVWĊSRZDQLD

DSHODF\MQHJR��MDNR�NRQW\QXDFMĊ�PHU\WRU\F]QHJR�UR]SR]QDQLD�VSUDZ\��Z�]ZLą]NX�]�F]\P�Z�V\WXDFML��Z

NWyUHM�SRGVWDZD�NDVDF\MQD�]�DUW�����������SNW���N�S�F��RJUDQLF]D�VLĊ�GR�]DU]XWX�QDUXV]HQLD�DUW������N�S�F��
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:�RU]HF]QLFWZLH�XWUZDORQ\�MHVW�SRJOąG��ĪH�REUD]D�DUW����������N�S�F��Z�]Z��]�DUW����������N�S�F��PRĪH

VWDQRZLü�XVSUDZLHGOLZLRQą�SRGVWDZĊ�VNDUJL�NDVDF\MQHM�W\ONR�ZWHG\��JG\�X]DVDGQLHQLH�]DVNDUĪRQHJR

Z\URNX�QLH�]DZLHUD�ZV]\VWNLFK�NRQLHF]Q\FK�HOHPHQWyZ��EąGĨ�GRWNQLĊWH�MHVW�WDN�NDUG\QDOQ\PL�EUDNDPL�

NWyUH�XQLHPRĪOLZLDMą�NRQWUROĊ�NDVDF\MQą��SRU��QS��RU]HF]HQLD�6ąGX�1DMZ\ĪV]HJR�]�GQLD���SDĨG]LHUQLND

�����U���,�&.1���������]����OXWHJR������U���,9�&.1���������]�GQLD����PDUFD������U���,9�&.1�����������]

GQLD����OXWHJR������U���,�&.1��������]�GQLD����PDMD������U���,,�&.1���������QLHSXEOLNRZDQH�L�]�GQLD���

OLVWRSDGD������U���,,,�&.1��������261&�������1U����SR]������

'RGDü�QDOHĪ\��ĪH�DUW\NXá���������N�S�F��PD�RGSRZLHGQLH�]DVWRVRZDQLH�Z�SRVWĊSRZDQLX�DSHODF\MQ\P�SU]H]

RGHVáDQLH�]DZDUWH�Z�DUW����������N�S�F��=DNUHV�WHJR�]DVWRVRZDQLD�]DOHĪ\�RG�URG]DMX�Z\GDQHJR�RU]HF]HQLD

RUD]�RG�F]\QQRĞFL�SURFHVRZ\FK�SRGMĊW\FK�SU]H]�VąG�RGZRáDZF]\��Z\QLNDMąF\FK�]�]DU]XWyZ�DSHODF\MQ\FK�

OLPLWRZDQ\FK�JUDQLFDPL�NRJQLFML�VąGX�GUXJLHM�LQVWDQFML��*G\�VąG�WHQ�RGGDOD�DSHODFMĊ�L�DNFHSWXMH�GRNRQDQH

XVWDOHQLD�VąGX�SLHUZV]HM�LQVWDQFML��QLH�PXVL�LFK�QD�QRZR�SRZWDU]Dü��OHF]�PRĪH�ZVND]Dü��ĪH�SU]\MPXMH�MH�]D

ZáDVQH��SRU��QS��RU]HF]HQLD�6ąGX�1DMZ\ĪV]HJR�]�GQLD����JUXGQLD������U���&�,,,���������=E��8U]��������SR]�

�����]�GQLD����OXWHJR������U���&�,,����������3U]HJOąG�6ąGRZ\�������SR]������L�]�GQLD����OLVWRSDGD������U���

,,,�&.1��������261&�������1U����SR]������

:�VSUDZLH�MHGQDN��6ąG�GUXJLHM�LQVWDQFML�]PLHQLá�]DVNDUĪRQH�SRVWDQRZLHQLH�L�ZSUDZG]LH�ZVND]Dá��ĪH�6ąG

5HMRQRZ\�SUDZLGáRZR�XVWDOLá�VWDQ�IDNW\F]Q\�VSUDZ\��QLHPQLHM�QLH�Z\NRU]\VWDá�]HEUDQHJR�Z�VSUDZLH

PDWHULDáX�GRZRGRZHJR�Z�FHOX�GRNRQDQLD�NRPSOHWQ\FK�XVWDOHĔ��NWyUH�GRSLHUR�PRJá\E\�VWDQRZLü�SRGVWDZĊ

GR�RFHQ\��F]\�L�GR�MDNLHJR�RNUHVX�F]DVX�PRĪQD�Z�VSUDZLH�]DVWRVRZDü�XQRUPRZDQLH�]DZDUWH�Z�DUW������Z

]Z��]�DUW������SNW���N�F��3R]D�W\P��MHĪHOL�6ąG�SLHUZV]HM�LQVWDQFML�Z\UDĨQLH�ZVND]Dá��GODF]HJR�REMĊFLH�Z

SRVLDGDQLH�VSRUQHM�QLHUXFKRPRĞFL�SU]H]�6NDUE�3DĔVWZD�ZHGáXJ�MHJR�RFHQ\�QDVWąSLáR�Z�]áHM�ZLHU]H��WM��]H
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ĪąGDQLHP�SU]\ZUyFHQLD�SRVLDGDQLD��WR�6ąG�GUXJLHM�LQVWDQFML��SU]\MPXMąF�GREUą�ZLDUĊ�6NDUEX�3DĔVWZD�

NZHVWLL�WHM�Z�RJyOH�QLH�Z\MDĞQLá��:�W\P�ZLĊF�]DNUHVLH��X]DVDGQLHQLH�]DVNDUĪRQHJR�SRVWDQRZLHQLD�]DZLHUD
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WHUPLQX�]DVLHG]HQLD��:SUDZG]LH��]Z\NOH�ZáDGDQLH�MDN�ZáDĞFLFLHO�RSDUWH�QD�W\WXOH�MHVW�SRVLDGDQLHP

VDPRLVWQ\P�Z�GREUHM�ZLHU]H��FR�]DáRĪ\á�6ąG�GUXJLHM�LQVWDQFML��QLHPQLHM�QLH�XZ]JOĊGQLá�VSHF\ILNL

XQRUPRZDĔ��R�F]\P�SRQLĪHM��GRW\F]ąF\FK�PDMąWNyZ�RSXV]F]RQ\FK�L�SRQLHPLHFNLFK�

3U]\VWĊSXMąF�GR�RFHQ\�]DVDGQRĞFL�SRGVWDZ\�QDUXV]HQLD�SUDZD�PDWHULDOQHJR��SRGNUHĞOLü�QDOHĪ\��ĪH

SRVLDGDQLH��NWyUH�MHVW�Z\NRQ\ZDQH�QLH�]�ZROą�ZáDGDQLD�GOD�VLHELH��OHF]�]D�QLHREHFQHJR�ZáDĞFLFLHOD�QLH

Z\F]HUSXMH�KLSRWH]\�XQRUPRZDQLD�]DZDUWHJR�Z�SLHUZV]\P�]GDQLX�DUW������N�F���GODWHJR�WHĪ�Z\NRQ\ZDQLH
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1DMZ\ĪV]HJR�]�GQLD����SDĨG]LHUQLND������U���,,,�&=3��������261&�������1U����SR]������L�XFKZDáĊ�VNáDGX
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VLHGPLX�VĊG]LyZ�6ąGX�1DMZ\ĪV]HJR�]�GQLD���JUXGQLD������U���261&�������QU������SR]�����RUD]�XFKZDáĊ

6ąGX�1DMZ\ĪV]HJR�]�GQLD����OLVWRSDGD������U���,,,�&=3���������263�������1U����SR]�������

:�MXG\NDWXU]H�]RVWDáR�Z\MDĞQLRQH��ĪH�ĪąGDQLH�]DLQWHUHVRZDQHJR�Z\GDQLD�QLHUXFKRPRĞFL�RSXV]F]RQHM�

]DUyZQR�Z�GURG]H�SRZyG]WZD�ZLQG\NDF\MQHJR��MDN�L�ZQLRVNX�R�SU]\ZUyFHQLH�SRVLDGDQLD�]áRĪRQHJR�QD

SRGVWDZLH�SU]HSLVyZ�V]F]HJyOQ\FK��SU]HU\ZDáR�ELHJ�WHUPLQX�SU]HPLOF]HQLD�]DUyZQR�QD�JUXQFLH�DUW����

XVWDZ\�]�GQLD���PDMD������U��R�PDMąWNDFK�RSXV]F]RQ\FK�L�SRU]XFRQ\FK��']��8��1U�����SR]�����]�SyĨQ��]P���

MDN�L�DUW�����XVW����GHNUHWX�QDZHW�QD�U]HF]�SR]RVWDá\FK�ZVSyáZáDĞFLFLHOL��Z\URN�6ąGX�1DMZ\ĪV]HJR�]�GQLD

���ZU]HĞQLD������U���,,�&.��������261&�������1U�����SR]������L�WDP�SRZRáDQH�GDOV]H�RU]HF]HQLD��

:�P\ĞO�DUW�����XVW����GHNUHWX��6NDUE�3DĔVWZD�QDE\ZDá�ZáDVQRĞü�PDMąWNX�RSXV]F]RQHJR�VWDQRZLąFHJR

QLHUXFKRPRĞü��SU]H]�SU]HGDZQLHQLH��]DVLHG]HQLH���]�XSá\ZHP�ODW�G]LHVLĊFLX��OLF]ąF�RG�NRĔFD�URNX

NDOHQGDU]RZHJR��Z�NWyU\P�ZRMQD�]RVWDáD�XNRĔF]RQD��WM��RG�GQLD����JUXGQLD������U��:�SRZRáDQHM�XFKZDOH
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&DáHM�,]E\�&\ZLOQHM�]�GQLD����SDĨG]LHUQLND������U�����&2������Z\MDĞQLRQR��ĪH�ZREHF�WHJR��LĪ�DUW����

GHNUHWX�QLH�Z\PDJDá�SRVLDGDQLD�U]HF]\��MDNR�SU]HVáDQNL�QDE\FLD�MHM�ZáDVQRĞFL��SU]HZLG]LDQH�Z�QLP�QDE\FLH
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GR�U]HF]\�SU]H]�F]DV�Z�XVWDZLH�RNUHĞORQ\�
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RSXV]F]RQ\P��MDN�WHĪ�NDĪGH�LQQH�]DFKRZDQLH�ZáDĞFLFLHOD��Z\UDĪDMąFH�Z�VSRVyE�QLHEXG]ąF\�ZąWSOLZRĞFL
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3U]HZLG]LDQ\�Z�DUW�����XVW����WHUPLQ�SU]HPLOF]HQLD�QLH�ELHJá�SR�SU]HUZDQLX�QD�QRZR��SRQLHZDĪ�RG�FKZLOL

XMDZQLHQLD�SU]H]�ZáDĞFLFLHOD�OXE�RVREĊ�G]LDáDMąFą�Z�MHJR�LQWHUHVLH�ZROL�RG]\VNDQLD�SRVLDGDQLD�GDQHM

U]HF]\��QLH�PRĪQD�E\áR�MXĪ�MHM�WUDNWRZDü��MDNR�RSXV]F]RQHM��SRU��XFKZDáĊ�6ąGX�1DMZ\ĪV]HJR�]�GQLD���

OXWHJR������U���,,,�&=3���������$UW\NXá����XVW����GHNUHWX�QLH�SU]HZLG\ZDá�ERZLHP�QDE\FLD�ZáDVQRĞFL

QLHUXFKRPRĞFL�VWDQRZLąFHM�PLHQLH�RSXV]F]RQH�SR�XSá\ZLH�ODW�G]LHVLĊFLX��OLF]ąF�RG�LQG\ZLGXDOQLH�Z�GDQ\P

SU]\SDGNX�XVWDORQHM�GDW\��OHF]�SR�XSá\ZLH�ODW�G]LHVLĊFLX��OLF]ąF�]DZV]H�RG�GQLD����JUXGQLD������U��:REHF

QLHUXFKRPRĞFL��FR�GR�NWyUHM�QDVWąSLáR�SU]HUZDQLH�ELHJX�WHUPLQX�SU]HPLOF]HQLD��QLH�PyJá�VLĊ�WHĪ�SU]HG

GQLHP���VW\F]QLD������U���]H�Z]JOĊGX�QD�FHO�UHJXODFML�]DZDUWHM�Z�GHNUHFLH�]������U���UR]SRF]ąü�ELHJ�WHUPLQX

]DVLHG]HQLD�QD�U]HF]�6NDUEX�3DĔVWZD��SRU��SRVWDQRZLHQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD����SDĨG]LHUQLND�����

U���,,,�&.1���������261&�������1U����SR]������LQDF]HM��NU\W\F]QLH�Z�SLĞPLHQQLFWZLH�Z�W\P�SXQNFLH

RFHQLRQD��XFKZDáD�6ąGX�1DMZ\ĪV]HJR�]�GQLD����OXWHJR������U���,,,�&=3��������

=�ZQLRVNLHP�R�SU]\ZUyFHQLH�SRVLDGDQLD�PDMąWNX�RSXV]F]RQHJR�QD�]DVDGDFK�GHNUHWX��WM��Z�WU\ELH�VąGRZ\P

�DUW������OXE�DGPLQLVWUDF\MQ\P��DUW�������PRJáD�Z\VWąSLü�RVRED��NWyUD�XWUDFLáD�SRVLDGDQLH�PDMąWNX��DUW������
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RVRE\��ĪąGDMąF�SU]\ZUyFHQLD�SRVLDGDQLD�PDMąWNX�RSXV]F]RQHJR�G]LDáDá\��]�MHGQHM�VWURQ\�ZH�ZáDVQ\P

LQWHUHVLH��JG\Ī�RSUyF]�LQQ\FK�NRU]\ĞFL�PRJá\�QDE\ü�ZáDVQRĞü�Z\GDQHJR�LP�PDMąWNX�RSXV]F]RQHJR��DUW����

GHNUHWX���]�GUXJLHM�]DĞ���Z�LQWHUHVLH�ZáDĞFLFLHOD��7HQ�ZáDĞQLH�DVSHNW�LFK�G]LDáDQLD��QDND]\ZDá�ZLą]Dü�]H

]áRĪRQ\PL�SU]H]�QLH�ZQLRVNDPL�R�SU]\ZUyFHQLH�SRVLDGDQLD��SU]HUZDQLH�ELHJX�WHUPLQX�SU]HPLOF]HQLD

SU]HZLG]LDQHJR�Z�DUW�����XVW����GHNUHWX��3U]HUZDQLH�WR��PLDáR�]DWHP�SRGVWDZĊ��QLH�W\ONR�Z�VWRVRZDQ\FK

RGSRZLHGQLR�DUW������SNW���5R]SRU]ąG]HQLD�3UH]\GHQWD�5]HF]\SRVSROLWHM�]�GQLD����SDĨG]LHUQLND������U���

.RGHNV�]RERZLą]DĔ��']��8��1U�����SR]������]�SyĨQ��]P���OXE�DUW������SNW���XVWDZ\�]�GQLD����OLSFD������U���

SU]HSLV\�RJyOQH�SUDZD�F\ZLOQHJR��']��8��1U�����SR]�������Z�]Z��]�DUW�����GHNUHWX�]�GQLD����SDĨG]LHUQLND

�����U����3UDZR�U]HF]RZH��']��8��1U�����SR]������]�SyĨQ��]P���L�DUW�����XVW����GHNUHWX��OHF]�SU]HGH

ZV]\VWNLP��Z�LVWRFLH�SU]HPLOF]HQLD�Z�SRZLą]DQLX�]�WNZLąFą�ZH�ZQLRVNDFK�R�SU]\ZUyFHQLH�SRVLDGDQLD�ZROą

RFKURQ\�LQWHUHVyZ�ZáDĞFLFLHOD�PDMąWNX�RSXV]F]RQHJR��=D�WDNLP�XMĊFLHP�WHM�NZHVWLL�SU]HPDZLD�WDNĪH��MDN

]DXZDĪRQR�Z�MXG\NDWXU]H��GUDPDW\]P�ORVyZ�ZRMHQQ\FK�L�]DáRĪHQLH�X]QDMąFH�XSDĔVWZRZLHQLH�PLHQLD

RSXV]F]RQHJR�]D�RVWDWHF]QRĞü��SRU��SRVWDQRZLHQLH�6ąGX�1DMZ\ĪV]HJR�]�GQLD����OXWHJR������U���,,,�&.1

��������:RNDQGD�������QU�����V�����

6DPL�VNDUĪąF\�QLH�]DNZHVWLRQRZDOL�NZDOLILNDFML�ZáDGDQLD�6NDUEX�3DĔVWZD��SR�XSUDZRPRFQLHQLX�VLĊ

SRVWDQRZLHĔ�6ąGX�3RZLDWRZHJR�Z�1��]�GQLD����OXWHJR������U�������������L�]�GQLD����VLHUSQLD������U�����

���������MDNR�SRVLDGDQLD�VDPRLVWQHJR��QLHPQLHM�]DU]XFLOL��ĪH�SRGPLRW�WHQ�REMąá�Z�SRVLDGDQLH�SU]HGPLRW

VSRUX�Z�]áHM�ZLHU]H��=DU]XW�WHQ�MHVW�WUDIQ\��1DOHĪ\�SU]\SRPQLHü��ĪH�6ąG�1DMZ\ĪV]\�Z�XFKZDOH�VNáDGX

VLHGPLX�VĊG]LyZ���]DVDG]LH�SUDZQHM���]�GQLD����ZU]HĞQLD������U���,�&2��������SU]HVąG]Lá��ĪH�SR]HZ�R

Z\GDQLH�QLHUXFKRPRĞFL�SU]HU\ZD�ELHJ�WHUPLQX�]�DUW�����GHNUHWX����Z�RPDZLDQ\P�Z\SDGNX�ZQLRVHN�,��]�)�

.��R�SU]\ZUyFHQLH�SRVLDGDQLD���QDZHW�MHĪHOL�SRVWĊSRZDQLH�Z�WDNLHM�VSUDZLH�]RVWDáR�XPRU]RQH�QD�SRGVWDZLH�
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DUW������RERZLą]XMąFHM�ZWHG\�XVWDZ\�]�GQLD����OLVWRSDGD������U���.RGHNV�SRVWĊSRZDQLD�F\ZLOQHJR��WHNVW

MHGQ���']��8��]������U��1U�����SR]������]�SyĨQ��]P����=áRĪRQ\�ZLĊF�ZQLRVHN�]�GQLD����SDĨG]LHUQLND������U�

Z\NOXF]Dá�QDE\FLH�SU]H]�SU]HPLOF]HQLH�SU]H]�6NDUE�3DĔVWZD�SU]HGPLRWX�VSRUX��D�ZQLRVNRGDZF\�SRZLQQ\

E\ü�]QDQH�XQRUPRZDQLD�GHNUHWX�L�LFK�Z\NáDGQLD�SU]\MPRZDQD�Z�SUDNW\FH�VąGRZHM��8]DVDGQLRQ\�ZLĊF

RND]Dá�VLĊ�]DU]XW�REUD]\�DUW����������N�F�

:HGáXJ�VNDUĪąF\FK��QDUXV]HQLD�DUW������SNW���N�F��Z�]Z��]�DUW������N�F��6ąG�2NUĊJRZ\�GRSXĞFLá�VLĊ�SU]H]

SU]\MĊFLH��ĪH�UHSUHVMH�RUJDQyZ�35/�Z�VWRVXQNX�GR�RE\ZDWHOL�SROVNLFK�SRFKRG]HQLD�Ī\GRZVNLHJR��NWyU]\

Z\HPLJURZDOL�GR�,]UDHOD�L�X]\VNDOL�RE\ZDWHOVWZR�L]UDHOVNLH��SROHJDMąFH�P�LQ��QD�SR]EDZLHQLX�LFK

RE\ZDWHOVWZD�SROVNLHJR�L�PRĪOLZRĞFL�SU]\MD]GX�GR�3ROVNL�RUD]�]HUZDQLH�VWRVXQNyZ�G\SORPDW\F]Q\FK�]

,]UDHOHP��SU]\�LVWQLHQLX�IRUPDOQHM�PRĪOLZRĞFL�XVWDQRZLHQLD�SU]H]�WH�RVRE\�SHáQRPRFQLND�SURFHVRZHJR�Z

3ROVFH�GR�GRFKRG]HQLD�Z�LFK�LPLHQLX�URV]F]HĔ�ZáDĞFLFLHOVNLFK�]ZLą]DQ\FK�]�SU]HGPLRWHP�VSRUX��QLH

SURZDG]Lá\�GR�VWDQX�]DZLHV]HQLD�Z\PLDUX�VSUDZLHGOLZRĞFL�NZDOLILNRZDQHJR��MDNR�SU]HMDZ�VLá\�Z\ĪV]HM�

SRZRGXMąF\�]DZLHV]HQLH�ELHJX�]DVLHG]HQLD�

6ąG�1DMZ\ĪV]\�Z�XFKZDOH�,]E\�&\ZLOQHM�]�GQLD����SDĨG]LHUQLND������U���,,,�&=3�������Z\NOXF]\á

PRĪOLZRĞü�VWRVRZDQLD�NRQVWUXNFML�QDGXĪ\FLD�SUDZD�SRGPLRWRZHJR��MDNR�ĞURGND�REURQ\�SU]HG

]DVLHG]HQLHP�GOD�RVyE��NWyUH�Z�SRSU]HGQLP�RNUHVLH�XVWURMRZ\P�XWUDFLá\�SRVLDGDQLH�QD�SRGVWDZLH

LPSHULDOQ\FK�DNWyZ�ZáDG]\�SXEOLF]QHM��QLHPQLHM�NZHVWLL�WHM�QLH�QDOHĪDáR�UR]ZLMDü�ZREHF�EUDNX�]DU]XWX

REUD]\�DUW����N�F��5R]ZDĪDMąF�QDWRPLDVW�V]HURNR�PRĪOLZRĞü�]DVWRVRZDQLD�Z�WDNLP�Z\SDGNX�LQVW\WXFML

]DZLHV]HQLD�ELHJX�WHUPLQX�]DVLHG]HQLD�VWZLHUG]Lá��ĪH�Z�GRW\FKF]DVRZ\P�RU]HF]QLFWZLH�SU]\MPRZDQR�WĊ

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

Z\PLDUX�VSUDZLHGOLZRĞFL��Z�V\WXDFML�QLH]DOHĪQHJR�RG�ZáDĞFLFLHOD��Z\ZRáDQHJR�XZDUXQNRZDQLDPL

SROLW\F]Q\PL��RELHNW\ZQHJR��R�SRZV]HFKQ\P�]DVLĊJX�RGG]LDá\ZDQLD�VWDQX�QLHPRĪQRĞFL�HIHNW\ZQHJR

GRFKRG]HQLD�QD�GURG]H�SUDZQHM�]ZURWX�U]HF]\��VNXWNLHP�NWyUHJR�E\áR�XQLHPRĪOLZLHQLH�XSUDZQLRQHPX

GRFKRG]HQLH�URV]F]HĔ�SU]HG�VąGHP�OXE�LQQ\P�RUJDQHP�

3RGQLyVá��ĪH�VNRUR�Z�NRGHNVLH�F\ZLOQ\P�]UH]\JQRZDQR�]�NRQVWUXNFML��]DZLHV]HQLD�Z\PLDUX

VSUDZLHGOLZRĞFL���MDNR�VDPRG]LHOQLH�RNUHĞORQHJR�VWDQX�SRZRGXMąFHJR�]DZLHV]HQLH�ELHJX�SU]HGDZQLHQLD��WR

QDOHĪ\�SU]\Mąü��LĪ�WDNLH�]DZLHV]HQLH�MHVW�X]DVDGQLRQH�ZWHG\��JG\�]�SRZRGX�VLá\�Z\ĪV]HM�XSUDZQLRQ\�QLH

PRĪH�GRFKRG]Lü�URV]F]HĔ�SU]HG�VąGHP�OXE�LQQ\P�RUJDQHP��=DLVWQLHQLH�VWDQX�VLá\�Z\ĪV]HM�Z�RPDZLDQHM

V\WXDFML�QLH�PRĪH�ZLĊF�E\ü�XWRĪVDPLDQH�Z\áąF]QLH�]H�VWDQHP�QLHIXQNFMRQRZDQLD���]�SU]\F]\Q

RELHNW\ZQ\FK���Z\PLDUX�VSUDZLHGOLZRĞFL��&KRG]L�WX�R�DNW\�ZáDG]\�SXEOLF]QHM��NWyUH�PRJą�E\ü�X]QDQH�]D

]GDU]HQLD�RFHQLDQH�Z�NDWHJRULDFK�VLá\�Z\ĪV]HM��1LH�PRĪQD�ERZLHP�]DSU]HF]\ü��ĪH�IDNW\F]QH�SR]EDZLHQLH

RE\ZDWHOD�SUDZD�GR�VąGX�Z�VSUDZDFK�PDMąWNRZ\FK�QDUXV]D�PLQLPDOQH�Z\PDJDQLD��NWyU\P�SRZLQQR

RGSRZLDGDü�SDĔVWZR�SUDZQH�

5R]ZDĪDMąF��MDNLH�PXV]ą�E\ü�VSHáQLRQH�SU]HVáDQNL�GR�SU]\MĊFLD�VWDQRZLVND��ĪH�]�SU]\F]\Q�QDWXU\

SROLW\F]QHM�QDVWąSLáR�IDNW\F]QH�SR]EDZLHQLH�GDQHM�RVRE\�SUDZD�GR�VąGX��6ąG�1DMZ\ĪV]\�ZVND]Dá��LĪ
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GRW\F]\ü�WR�PRĪH�QLHUXFKRPRĞFL�]DZáDGQLĊWHM�SU]H]�3DĔVWZR�ZVNXWHN�MHJR�ZáDGF]\FK�G]LDáDĔ��,QQ\PL

VáRZ\��FKRG]L�WX�R�QLH]DOHĪQ\�RG�ZáDĞFLFLHOD��Z\ZRáDQ\�XZDUXQNRZDQLDPL�SROLW\F]Q\PL��RELHNW\ZQ\��R

SRZV]HFKQ\P�]DVLĊJX�RGG]LDá\ZDQLD�VWDQ�QLHPRĪQRĞFL�VNXWHF]QHJR�GRFKRG]HQLD�QD�GURG]H�SUDZQHM

Z\GDQLD�QLHUXFKRPRĞFL��7DNLHM�UHDOQHM�PRĪOLZRĞFL�VNXWHF]QHJR�GRFKRG]HQLD�Z\GDQLD�QLHUXFKRPRĞFL

ZáDĞFLFLHO�PyJá�E\ü�SR]EDZLRQ\�QD�VNXWHN�XZDUXQNRZDĔ�R�VLOQ\P�]DEDUZLHQLX�SROLW\F]Q\P��7DN�RFHQLá

V\WXDFMĊ��Z�NWyUHM�ZáDG]D�SXEOLF]QD�SRGHMPRZDáD�V]HURNR�]DNURMRQH�G]LDáDQLD�QDFMRQDOL]DF\MQH��Z�UDPDFK

NWyU\FK�Z\GDQR�GHF\]MH�DGPLQLVWUDF\MQH��NWyUH�QLH�PRJá\�E\ü�SRGGDQH�NRQWUROL�VąGRZHM��D�MHGQRF]HĞQLH

GRWNQLĊWH�E\á\�WDN�LVWRWQ\PL�XFK\ELHQLDPL��ĪH�VWZLHUG]RQR�LFK�QLHZDĪQRĞü�SR�XSá\ZLH�SRQDG����ODW�

6WZLHUG]Lá��ĪH�Z�W\FK�RNROLF]QRĞFLDFK�X]DVDGQLRQH�MHVW�SU]\MĊFLH��LĪ�ELHJ�]DVLHG]HQLD�QLH�UR]SRF]ąá�VLĊ��D

UR]SRF]ĊW\�XOHJá�]DZLHV]HQLX�SU]H]�RNUHV�RERZLą]\ZDQLD�QLH]DVNDUĪDOQ\FK�GR�VąGX�GHF\]ML�ZáDG]\

SXEOLF]QHM��ZDGOLZLH�UR]VWU]\JDMąF\FK�R�VNXWNDFK�SUDZQ\FK�]GDU]HQLD�EĊGąFHJR�SRGVWDZą�URV]F]HQLD�

:�RPDZLDQHM�XFKZDOH�,]E\�&\ZLOQHM�6ąG�1DMZ\ĪV]\�Z\UDĨQLH�MHGQDN�]DVWU]HJá��ĪH�SU]HV]NRGD

XQLHPRĪOLZLDMąFD�UR]SRF]ĊFLH�OXE�SRZRGXMąFD�]DZLHV]HQLH�ELHJX�]DVLHG]HQLD�SRZLQQD�PLHü�FKDUDNWHU

RELHNW\ZQ\�Z�W\P�]QDF]HQLX��LĪ�FKZLOĊ�MHM�SRZVWDQLD�L�XVWDQLD�RNUHĞODMą�RELHNW\ZQH�RNROLF]QRĞFL�

QLH]DOHĪQH�RG�]DFKRZDQLD�VLĊ�RVRE\��NWyUą�SU]HV]NRGD�GRWNQĊáD��:VND]Dá��ĪH�RFHQD�Z�W\P�SU]HGPLRFLH

PXVL�E\ü�SR]RVWDZLRQD�VąGRZL�RU]HNDMąFHPX�Z�NRQNUHWQHM�VSUDZLH��'RNRQXMąF�MHM��VąG�SRZLQLHQ�PLHü�QD

Z]JOĊG]LH��ĪH�]DVWRVRZDQLH�DUW������SNW���Z�]Z��]�DUW������N�F��Z�RPDZLDQ\FK�V\WXDFMDFK�MHVW�X]DVDGQLRQH

W\ONR�Z�UD]LH�XVWDOHQLD��LĪ�RVRED�XSUDZQLRQD�GR�VNXWHF]QHJR�GRFKRG]HQLD�URV]F]HQLD�R�Z\GDQLH

QLHUXFKRPRĞFL�U]HF]\ZLĞFLH�E\áD�WHM�PRĪOLZRĞFL�SR]EDZLRQD��7DNLH�XVWDOHQLH�QLH�PRĪH�E\ü�GRNRQDQH

Z\áąF]QLH�QD�SRGVWDZLH�WZLHUG]HĔ�RVRE\�XSUDZQLRQHM��.RQLHF]QH�MHVW�Z\ND]DQLH��ĪH�Z�yZF]HVQ\FK

ZDUXQNDFK�XVWURMRZ\FK�L�Z�VWDQLH�SUDZQ\P�ZyZF]DV�RERZLą]XMąF\P�VNXWHF]QH�GRFKRG]HQLH�URV]F]HQLD

QLH�E\áR�PRĪOLZH��EąGĨ�]H�Z]JOĊGX�QD�QLHGRVWĊSQRĞü�ĞURGNyZ�SUDZQ\FK��NWyUH�SR]ZROLá\E\�SRGZDĪ\ü

ZDGOLZH�DNW\�ZáDG]\�SXEOLF]QHM��EąGĨ�]H�Z]JOĊGX�QD�WR��ĪH�SRZV]HFKQD�SUDNW\ND�VWRVRZDQLD

RERZLą]XMąF\FK�ZyZF]DV�SU]HSLVyZ���RELHNW\ZQLH�ELRUąF���QLH�VWZDU]DáD�UHDOQ\FK�V]DQV�X]\VNDQLD

NRU]\VWQHJR�GOD�XSUDZQLRQHJR�UR]VWU]\JQLĊFLD��-HVW�WR�LVWRWQH��JG\Ī�Z\ND]DQLH�W\FK�RNROLF]QRĞFL�SRZLQQR

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

7U]HED�SU]\WRF]\ü�WDNĪH�VWDQRZLVNR��MDNLH�]DMąá�6ąG�1DMZ\ĪV]\�Z�XFKZDOH�]�GQLD����PDUFD������U���,,,

&=3��������263�������1U����SR]�������VWZLHUG]DMąF��ĪH�QDOHĪ\�X]QDü�]D�VLáĊ�Z\ĪV]ą�Z�UR]XPLHQLX�DUW�����

SNW���N�F��UHVWU\NFMH�VWDQX�ZRMHQQHJR�L�VSRZRGRZDQą�QLPL�QLHPRĪOLZRĞü�EH]SLHF]QHJR�SRZURWX

XSUDZQLRQHJR�GR�NUDMX��6ąG�1DMZ\ĪV]\�ZVND]Dá�SU]\�W\P��ĪH�VLáĊ�Z\ĪV]ą�WZRU]ą�]GDU]HQLD��QD�NWyUH�RVRED

]DLQWHUHVRZDQD�QLH�PD�ZSá\ZX�L�NWyU\P�SU]\�QDMEDUG]LHM�SRVXQLĊWHM�VWDUDQQRĞFL�QLH�PRĪH�]DSRELHF�

=�NROHL�SRVWDQRZLHQLH�]�GQLD���JUXGQLD������U���,,�&.1���������261&�������1U����SR]�������]RVWDáR

Z\GDQH�Z�VSUDZLH��JG]LH�QDVWĊSFD�SU]HGZRMHQQ\FK�ZáDĞFLFLHOL��PLHV]NDMąF\�RG�ZRMQ\�Z�:LHONLHM�%U\WDQLL�

Z�GQLX����PDUFD������U��Z\VWąSLá�]�ZQLRVNLHP�R�ZSURZDG]HQLH�JR�Z�SRVLDGDQLH�RSXV]F]RQHM

QLHUXFKRPRĞFL�L�6ąG�*URG]NL�SRVWDQRZLHQLHP�]�GQLD���F]HUZFD������U��JR�XZ]JOĊGQLá��8F]HVWQLN�MHGQDN
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QLH�LQWHUHVRZDá�VLĊ�QDVWĊSQLH�QLHUXFKRPRĞFLą�L�SRVWDQRZLHQLHP�]�GQLD����VW\F]QLD������U��6ąG�*URG]NL

VWZLHUG]Lá��ĪH�6NDUE�3DĔVWZD�QDE\á�ZáDVQRĞü�WHM�QLHUXFKRPRĞFL�Z�Z\QLNX�SU]HPLOF]HQLD��8F]HVWQLN

]DLQWHUHVRZDá�VLĊ�QLHUXFKRPRĞFLą�Z������U��L�ZQLyVá�VNDUJĊ�R�Z]QRZLHQLH�WHJR�SRVWĊSRZDQLD�

SRVWĊSRZDQLH�WR�]RVWDáR�Z]QRZLRQH�L�ZQLRVHN�6NDUEX�3DĔVWZD�R�QDE\FLH�ZáDVQRĞFL�Z�WU\ELH�SU]HSLVyZ�R

PDMąWNDFK�RSXV]F]RQ\FK�L�SRQLHPLHFNLFK�]RVWDá�SUDZRPRFQLH�RGGDORQ\��1DVWĊSQLH��]RVWDá�XZ]JOĊGQLRQ\

ZQLRVHN�6NDUEX�3DĔVWZD�R�]DVLHG]HQLH�WHM�QLHUXFKRPRĞFL�]�GQLHP���VW\F]QLD������U��6ąG�1DMZ\ĪV]\

RGGDODMąF�NDVDFMĊ�Z�WHM�VSUDZLH�Z\UD]Lá�SRJOąG��ĪH�RNROLF]QRĞü��LĪ�ZáDĞFLFLHO��NWyU\�RG�F]DVX�GUXJLHM�ZRMQ\

ĞZLDWRZHM�SU]HE\ZD�]D�JUDQLFą�L�X]\VNDá�REFH�RE\ZDWHOVWZR��D�ZVNXWHN�LVWQLHMąF\FK�Z�3ROVFH�ZDUXQNyZ

QLH�Z\NRQ\ZDá�ZáDG]WZD�QDG�QLHUXFKRPRĞFLą��QLH�PD�ZSá\ZX�QD�ELHJ�MHM�]DVLHG]HQLD�SU]H]�6NDUE

3DĔVWZD�

1DOHĪ\�WHĪ�SU]HGVWDZLü�SRJOąG�Z\UDĪRQ\�SU]H]�6ąG�1DMZ\ĪV]\�Z�SRVWDQRZLHQLX�]�GQLD����SDĨG]LHUQLND

�����U���,,�&6.���������261&�='�������QU�$��SR]������Z�NWyU\P�ZVND]DQR��ĪH�LVWQLHQLH�VLá\�Z\ĪV]HM��MDNR

SU]HV]NRG\�Z�GRFKRG]HQLX�SU]H]�ZáDĞFLFLHOD�]ZURWX�QLHUXFKRPRĞFL�EH]SUDZQLH�]DMĊWHM�SU]H]�3DĔVWZR�Z

RNUHVLH�G]LDáDĔ�QDFMRQDOL]DF\MQ\FK�SR�GUXJLHM�ZRMQLH�ĞZLDWRZHM�PRĪQD�SU]\Mąü�ZWHG\��JG\�Z\ND]DQH

]RVWDQLH��LĪ�ZáDĞFLFLHO�]H�Z]JOĊGX�QD�VZRMą�LQG\ZLGXDOQą�V\WXDFMĊ�OXE�SU]\QDOHĪQRĞü�GR�RNUHĞORQHM�JUXS\

VSRáHF]QHM�QLH�PyJá��RELHNW\ZQLH�U]HF]�RFHQLDMąF��OLF]\ü�QD�VNXWHF]QRĞü�GRFKRG]HQLD�URV]F]HĔ�SU]H]�F]DV

LVWQLHQLD�35/�OXE�SU]H]�MDNLĞ�RNUHV��'OD�Z\ND]DQLD�WHM�RNROLF]QRĞFL�QLH�Z\VWDUF]\�VDPR�VXELHNW\ZQH

SU]HĞZLDGF]HQLH�XSUDZQLRQHJR��ĪH�Z�W\P�RNUHVLH�EH]FHORZH�E\áR�SRGHMPRZDQLH�MDNLFKNROZLHN�WHJR

URG]DMX�NURNyZ�
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