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2�NRV]WDFK�SURFHVX�6ąG�RU]HNá�QD�SRGVWDZLH�DUW���������L�����Z�]Z��]�DUW�����N�S�F��������

$SHODFMĊ�RG�SRZ\ĪV]HJR�Z\URNX�]áRĪ\á�SRZyG��VNDUĪąF�Z\URN�Z�F]ĊĞFL�RGGDODMąFHM�SRZyG]WZR��SNW�,

Z\URNX��Z�F]ĊĞFL�]DVąG]DMąFHM�RG�SRZRGD�QD�U]HF]�3URNXUDWRULL�*HQHUDOQHM�6NDUEX�3DĔVWZD�]ZURW�NRV]WyZ

]DVWĊSVWZD�SURFHVRZHJR��SNW���VHQWHQFML�L�]DU]XFDMąF�VSU]HF]QRĞü�LVWRWQ\FK�XVWDOHĔ�6ąGX�]�WUHĞFLą

]JURPDG]RQHJR�Z�VSUDZLH�PDWHULDáX�ZVNXWHN�QDUXV]HQLD�SU]HSLVyZ�SRVWĊSRZDQLD��NWyUH�PRJáR�PLHü

ZSá\Z�QD�Z\QLN�VSUDZ\��WM��DUW����������N�S�F��Z�]Z��]�DUW������N�S�F��L�DUW������N�S�F��SU]H]�GRNRQDQLH
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RFHQ\�GRZRGyZ�SRSU]H]�SU]\MĊFLH��ĪH�QLHXĪ\ZDQLH�LPLHQLD��-DK��Z�NRUHVSRQGHQFML�NLHURZDQHM�GR�SRZRGD

QLH�VWDQRZLáR�QDUXV]HQLD�GyEU�RVRELVW\FK��JG\Ī�SR]ZDQ\�QLH�]DSU]HF]\á�WZLHUG]HQLRP�SRZRGD�R�IDNFLH

QLHXĪ\FLD�Z�NLHURZDQHM�GR�SRZRGD�NRUHVSRQGHQFML�SHáQHJR�LPLHQLD�L�QD]ZLVND��$SHOXMąF\�]DU]XFLá�WDNĪH

VSU]HF]QRĞü�LVWRWQ\FK�XVWDOHĔ�6ąGX�]�WUHĞFLą�]HEUDQHJR�Z�VSUDZLH�PDWHULDáX�ZVNXWHN�QDUXV]HQLD�SU]HSLVyZ

SRVWĊSRZDQLD��NWyUH�PRJáR�PLHü�ZSá\Z�QD�Z\QLN�VSUDZ\��D�PLDQRZLFLH�DUW����������N�S�F��Z�]Z��]�DUW�����

����N�S�F��L�DUW������N�S�F����SRSU]H]�GRNRQDQLH�RFHQ\��ĪH�GRZRG\�]�GRNXPHQWyZ�]QDMGXMąF\FK�VLĊ�Z�DNWDFK

VSUDZ\�RUD]�XVWDOHQLD�IDNW\F]QH�L�UR]ZDĪDQLD�SUDZQH�SRF]\QLRQH�Z�WRNX�WHJR�SRVWĊSRZDQLD�SRZRGXMą

]DLVWQLHQLH�SRZDJL�U]HF]\�RVąG]RQHM��1DUXV]HQLH�SUDZD�PDWHULDOQHJR�DSHOXMąF\�XSDWU\ZDá�]�NROHL�Z

QDUXV]HQLX�DUW������.RGHNVX�F\ZLOQHJR�Z�]Z��]�DUW�����N�F��L�DUW�����N�F��SRSU]H]�LFK�QLH]DVWRVRZDQLH�

PLPR�ĪH�Z�SU]HGPLRWRZ\P�VWDQLH�IDNW\F]Q\P�GRV]áR�GR�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZRGD�Z�SRVWDFL

LPLHQLD��QD]ZLVND�L�WRĪVDPRĞFL��D�QDUXV]HQLH�WR�E\áR�EH]SUDZQH�RUD]�DUW������N�F��Z�]Z��]�DUW�����N�F��L�DUW�

���N�F��SRSU]H]�X]QDQLH��ĪH�Z�SU]HGPLRWRZ\P�VWDQLH�IDNW\F]Q\P�QLH�]DFKRG]L�RNROLF]QRĞü�X]DVDGQLDMąFD

]áRĪHQLH�SU]H]�SR]ZDQHJR�SU]HSURVLQ�QD�SLĞPLH��&]\QLąF�WH�]DU]XW\��DSHOXMąF\�ZQLyVá�R�XZ]JOĊGQLHQLH

SRZyG]WZD��]DVąG]HQLH�NRV]WyZ�SRVWĊSRZDQLD�]D�RELH�LQVWDQFMH�RUD]�R�SU]\]QDQLH�NRV]WyZ�QLHRSáDFRQHM

SRPRF\�SUDZQHM�XG]LHORQHM�]�XU]ĊGX�]D�SRVWĊSRZDQLH�DSHODF\MQH�ZHGáXJ�QRUP�SU]HSLVDQ\FK�

2ĞZLDGF]DP��ĪH�RSáDW\�QLH�]RVWDá\�]DSáDFRQH�Z�FDáRĞFL�OXE�Z�F]ĊĞFL�

:�RGSRZLHG]L�QD�DSHODFMĊ��6NDUEX�3DĔVWZD���������ZQLyVá�R�MHM�RGGDOHQLH�L�]DVąG]HQLH�RG�SRZRGD�NRV]WyZ

]DVWĊSVWZD�SURFHVRZHJR�Z�SRVWĊSRZDQLX�DSHODF\MQ\P�ZHGOH�QRUP�SU]HSLVDQ\FK�

8]DVDGQLHQLH�SUDZQH

6ąG�$SHODF\MQ\�]ZDĪ\á��FR�QDVWĊSXMH�

$SHODFMD�QLH�]DVáXJLZDáD�QD�XZ]JOĊGQLHQLH�

6ąG�$SHODF\MQ\�SU]\Mąá�]D�ZáDVQH�XVWDOHQLD�IDNW\F]QH�GRNRQDQH�SU]H]�VąG�SLHUZV]HM�LQVWDQFML�L�XF]\QLá�MH

SRGVWDZą�VZRLFK��X]XSHáQLDMąF\FK�Z�VWRVXQNX�GR�MXĪ�GRNRQDQ\FK�SU]H]�WHQ�6ąG��UR]ZDĪDĔ�SUDZQ\FK�

3R]D�GRZRG]HQLHP�SR]RVWDMH��ĪH�QD]ZLVNR�MHVW�GREUHP�RVRELVW\P�Z�UR]XPLHQLX�DUW�����.RGHNVX

F\ZLOQHJR��NWyUH�SRGOHJD�RFKURQLH�SUDZQHM��D�MHJR�QDUXV]HQLH�OXE�]DJURĪHQLH�QDUXV]HQLHP�MHVW�SRGVWDZą

URV]F]HQLD�SU]HZLG]LDQHJR�SU]HSLVHP�DUW�����.RGHNVX�F\ZLOQHJR��,PLĊ�L�QD]ZLVNR�LGHQW\ILNXMH�ERZLHP

RVREĊ�IL]\F]Qą��MDNR�SRGPLRW�SUDZ�L�RERZLą]NyZ�L�MHGQRF]HĞQLH�RNUHĞOD�WRĪVDPRĞü�WHJR�SRGPLRWX��SRU�

WXWDM�Z\URN�(73&�]�]�GQLD���OXWHJR������U����1LH�PRĪQD�X]QDü�MHGQDN��ĪH�MHVW�WDNĪH�MHG\Q\P���MHĪHOL�Z

RJyOH���Z\]QDF]QLNLHP�RNUHĞODMąF\P�WRĪVDPRĞü�HWQLF]Qą�RVRE\��GR�NWyUHM�SU]\QDOHĪQH�Vą�WH�GDQH�

1LHZąWSOLZLH��WDNLP�Z\]QDF]QLNLHP�QLH�MHVW�EH]�ZąWSLHQLD�Z�RJyOH�LPLĊ�GDQHM�RVRE\��NWyU\FK�NDWDORJ�MHVW

ZáDĞFLZLH�QLHRJUDQLF]RQ\�Z�QDV]\P�XVWDZRGDZVWZLH��MHĞOL�Z\NOXF]\�VLĊ�WH��QS��REUDĪDMąFH��3RZyG�ZáDĞQLH

Z�QLHXĪ\FLX�MHJR�LPLHQLD�-$+�XSDWU\ZDá�QDUXV]HQLD�VZRLFK�GyEU�RVRELVW\FK��JG\Ī�DGUHVRZDQLH�GR�QLHJR

NRUHVSRQGHQFML�SU]H]�SR]ZDQHJR�EH]�XĪ\FLD�SLHUZV]HJR�LPLHQLD�-DK�D�MHG\QLH�GUXJLHJR�0LHV]NR�L

QD]ZLVND�ĩ��QLH�RG]ZLHUFLHGOD�MHJR�WRĪVDPRĞFL��HWQLF]QHM�Ī\GRZVNLHM���3RZyG�WZLHUG]Lá��ĪH��QLH�F]XMH�VLĊ
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3RODNLHP�L�QLH�]JDG]D�VLĊ�QD�WR��DE\�E\ü�]D�WDNLHJR�XZDĪDQ\P�� 3U]\�WDN�]DNUHĞORQ\FK�SRGVWDZDFK

IDNW\F]Q\FK�QDUXV]HQLD�GREUD�RVRELVWHJR�SRZRGD���LPLHQLD�L�QD]ZLVND���6ąG�$SHODF\MQ\�QLH�GRSDWU]\á�VLĊ

QDUXV]HQLD�SUDZQLH�FKURQLRQHJR�WHJR�ZáDĞQLH�GREUD��SRPLMDMąF�SRZ\ĪV]H�FR�GR�IXQNFML�LPLHQLD�L�QD]ZLVND�

VNRUR�VDP�SRZyG�GZXNURWQLH�]PLHQLDMąF�VZRMH�LPLRQD��Z�RGVWĊSDFK�PQLHM�ZLĊFHM�URNX��EH]�]PLDQ\

Z\UDĨQLH�SROVNR�EU]PLąFHJR�QD]ZLVND�]�NRĔFyZNą��VNL���]PLHQLá�MHGQR�]�QLFK�QD�EU]PLąFH�Z\UDĨQLH�SR

SROVNX��NWyUH�UyZQLHĪ�MHVW�]DNRU]HQLRQH�Z�KLVWRULL�3ROVNL��MDNR�SLHUZV]HJR�QLHNRURQRZDQHJR�ZáDGF\

SROVNLHJR��$EVROXWQLH�QLH]UR]XPLDáH�SR]RVWDMH�Z�NRQWHNĞFLH�ĪąGDĔ�SR]ZX��SU]HSURV]HQLD�L�]DSáDW\

]DGRĞüXF]\QLHQLD��F]\QLHQLH�]DU]XWX�QLHXĪ\ZDQLD�Z�NRUHVSRQGHQFML�SR]ZDQHJR�NLHURZDQHM�GR�SRZRGD

SLHUZV]HJR�]�LPLRQ�VWZLHUG]HQLH�SRZRGD��ĪH��JRG]L�WR�Z�WRĪVDPRĞü�ĞZLĊWHM�RVRE\�� :UHV]FLH�]JRG]Lü

QDOHĪ\�VLĊ�]�VąGHP�SLHUZV]HM�LQVWDQFML��ĪH�EUDN�XĪ\FLD�Z�NRUHVSRQGHQFML�SR]ZDQHJR�NLHURZDQHM�GR�SRZRGD

MHGQHJR�]�LPLRQ�SRZRGD�QLH�VWDQRZLáR�Z�RJyOH�QDUXV]HQLD�GREUD�RVRELVWHJR�SRZRGD� 2�LOH�SUDZR�SROVNLH

�D�QDGH�ZV]\VWNR�XVWDZD�]�GQLD����ZU]HĞQLD������U����3UDZR�R�DNWDFK�VWDQX�F\ZLOQHJR���']�8��]������U��QU

�����SR]�������RUD]�]������U��SR]�������L�XVWDZD�R�]PLDQLH�LPLRQ�L�QD]ZLVND���']�8��]�GQLD����JUXGQLD

�����U���SR]��������GRSXV]F]D�XĪ\ZDQLH�GZyFK�LPLRQ��WR�Z�ĪDGQ\P�UD]LH�QLH�REOLJXMH�GR�LFK

MHGQRF]HVQHJR�XĪ\ZDQLD�Z�NDĪGHM�NRUHVSRQGHQFML��D�Z�NDĪG\P�UD]LH�Z�V\WXDFMDFK��JG\�XĪ\FLH�MHGQHJR�]

GZyFK�LPLRQ���WDN��MDN�Z�V\WXDFML�SRZRGD���>SR]ZROLáR�QD�LGHQW\ILNDFMĊ�RVRE\��GR�NWyUHM�SU]\QDOHĪQH�Vą

GDQH�Z�SHáQ\P�EU]PLHQLX��WM��RVRE\�SRVLDGDMąFHM�GZD�LPLRQD�L�QD]ZLVNR��2F]\ZLĞFLH��SU]HZLG]LDQD

RFKURQD�GREUD�RVRELVWHJR��MDNLPL�Vą�LPLĊ�L�QD]ZLVNR��QLH�RJUDQLF]D�VLĊ�W\ONR�GR�]DND]X�QDUXV]DQLD�WHJR

GREUD��DOH�L�SR]\W\ZQHJR�RERZLą]NX�XĪ\ZDQLD�SHáQ\FK�GDQ\FK�RVRERZ\FK�LGHQW\ILNXMąF\FK�GDQą�RVREĊ�

MHGQDN�SRQDG�ZV]HONą�ZąWSOLZRĞü��WR�QDGH�ZV]\VWNR�QD]ZLVNR�RNUHĞOD�WRĪVDPRĞü�GDQHM�RVRE\� 3RZyG�QLH

W\ONR��ĪH�QLH�GRZLyGá��DOH�QDZHW�QLH�ZVND]Dá��MDNLH�VNXWNL�PLDáR�VSRZRGRZDü�XĪ\ZDQLH�SU]H]�SR]ZDQHJR

MHGQHJR�PLDVW�GZyFK�LPLRQ�SRZRGD�

:�SRVWĊSRZDQLDFK��MDN�SU]HGPLRWRZH��LVWRWQ\P�ERZLHP�MHVW�5R]UyĪQLHQLH�GREUD�RVRELVWHJR�RG�URG]DMX�L

G]LHG]LQ\�VNXWNyZ��MDNLH�MHJR�QDUXV]HQLH�PRĪH�F]\�PRJáR�Z\ZRáDü��1DGH�ZV]\VWNR��MDN�Z�NDĪG\P

SRVWĊSRZDQLX�VąGRZ\P��V]XNDQLH�SRGVWDZ�RFKURQ\�SUDZQHM�PXVL�MHGQDNĪH�RVLąJQąü�SHZLHQ�VWRSLHĔ

SRZDJL�L�PXVL�ZVND]\ZDü�QD�]DJURĪHQLH�GOD�Z\NRQ\ZDQLD�SUDZD�SRV]DQRZDQLD�Ī\FLD�SU\ZDWQHJR�SU]H]

GDQą�RVREĊ��D�GR�F]HJR�RGQRVL�VLĊ�WDNĪH�DUW����.RQZHQFML�SUDZ�F]áRZLHND��WDN�WHĪ�GHF\]MD�(73&]�]�GQLD���

PDUFD������U��-HOVHYHU�L�,QQ�FRQWUD�6áRZHQLD��

7DNRZHM��SR�OHNWXU]H�SR]ZX��WUXGQR�VLĊ�GRSDWU]Hü� =D�DEVROXWQLH�]DVDGQH�QDOHĪDáR�]DWHP�X]QDü�WDNĪH

VWZLHUG]HQLH�VąGX�SLHUZV]HM�LQVWDQFML��ĪH��SRZyG�WZRU]\�NRUHVSRQGHQFMĊ�Z�WDNLHM�V]DFLH�JUDILF]QHM��ĪH

EDUG]R�WUXGQR�MHVW�WUDNWRZDü�Mą�]�QDOHĪ\Wą�SRZDJą��

:�NRQWHNĞFLH�SRZ\ĪV]HJR�L�PDMąF�QD�XZDG]H�DNFHSWRZDQH�XVWDOHQLD�L�ZQLRVNL�VąGX�SLHUZV]HM�LQVWDQFML��R

F]\P�MXĪ�Z\ĪHM��MHG\QLH�GOD�SRU]ąGNX�RGQRV]ąF�VLĊ�GR�]DU]XWyZ�DSHODFML��6ąG�$SHODF\MQ\�QLH�]QDOD]á

SRGVWDZ�GR�XZ]JOĊGQLHQLD�NWyUHJRNROZLHN�]�QLFK� 5DFMĊ�PLDá�VąG�SLHUZV]HM�LQVWDQFML��NLHG\�Z�VZRLFK

XVWDOHQLDFK�L�UR]ZDĪDQLDFK�RGQLyVá�VLĊ�GR�LQQ\FK�SRVWĊSRZDĔ�ZV]F]ĊW\FK�SU]H]�SRZRGD�R�RFKURQĊ�WHJR
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VDPHJR�GREUD�RVRELVWHJR��MDN�Z�SU]HGPLRWRZ\P�SRVWĊSRZDQLX��Z�]DNUHVLH�RGQRV]ąF\P�VLĊ�GR�PDWHULDOQHM

SRGVWDZ\�U]HF]\�RVąG]RQHM��NWyUD�ZLąĪH�VąG�Z�NROHMQHM�VSUDZLH�R�WR�VDPR�URV]F]HQLH��DOH�QLH�PLĊG]\�W\PL

VDP\PL�VWURQDPL��D�FR�Z\NOXF]D�MHGQRF]HĞQLH�RGU]XFHQLH�SR]ZX��MDNL�WR�VNXWHN�ZLąĪH�VLĊ�]�SRZDJą�U]HF]\

RVąG]RQHM�PLĊG]\�W\PL�VDP\PL�VWURQDPL� 7\P�VDP\P�]DU]XW�DSHODFML��VIRUPXáRZDQ\�MDNR�QDUXV]HQLH�DUW�

��������N�S�F��Z�]Z��]�DUW����������N�S�F��L�DUW������N�S�F��WDNĪH�QLH�PyJá�E\ü�X]QDQ\�]D�]DVDGQ\��:

NRQWHNĞFLH�EUDNX�VWZLHUG]HQLD�QDUXV]HQLD�GyEU�RVRELVW\FK�SRZRGD��]DU]XW\�RGQRV]ąFH�VLĊ�GR�QDUXV]HQLD

SU]HSLVX�DUW������.RGHNVX�F\ZLOQHJR�VWDá\�VLĊ�EH]SU]HGPLRWRZH�

0DMąF�SRZ\ĪV]H�QD�XZDG]H��6ąG�$SHODF\MQ\���QD�SRGVWDZLH�DUW������.RGHNVX�SRVWĊSRZDQLD�F\ZLOQHJR��

RU]HNá��MDN�Z�SNW��,�VHQWHQFML�Z\URNX��RGGDODMąF�DSHODFMĊ�

2�NRV]WDFK�SURFHVX�6ąG�RU]HNá��MDN�Z�SNW��,,�VHQWHQFML�Z\URNX��SR�P\ĞOL�DUW���������L�����N�S��Z�]Z��]�DUW����

N�S�F�

.RV]W\�QLHRSáDFRQHM�SRPRF\�SUDZQHM�ĞZLDGF]RQHM�]�XU]ĊGX�SHáQRPRFQLNRZL�SRZRGD��6ąG�SU]\]QDá�QD

SRGVWDZLH�DUW�����N�S�F��Z�]Z��]�UR]SRU]ąG]HQLHP�0LQLVWUD�6SUDZLHGOLZRĞFL�]�GQLD����ZU]HĞQLD������U��Z

VSUDZLH�RSáDW�]D�F]\QQRĞFL�DGZRNDFNLH�RUD]�SRQRV]HQLH�SU]H]�6NDUE�3DĔVWZD�NRV]WyZ�QLHRSáDFRQHM

SRPRF\�SUDZQHM�ĞZLDGF]RQHM�]�XU]ĊGX�
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