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QDOH QR FL�R�����W\V��]á�Z�]ZL ]NX�]�]DNR F]HQLHP�RNUHVyZ�JZDUDQF\MQ\FK�GOD�F] FL�JZDUDQFML
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1D�VWDQ�ELODQVRZ\�]RERZL ]D �ZDUXQNRZ\FK�Z\QRV] F\FK���������W\V��]á�VNáDGDá\�VL �
�� ]RERZL ]DQLD�XG]LHORQH�SU]H]�HPLWHQWD�Z�NZRFLH�������W\V��]á�
�� ]RERZL ]DQLD�XG]LHORQH�]D�HPLWHQWD�Z�NZRFLH��������W\V��]á
=RERZL ]DQLD�ZDUXQNRZH�XG]LHORQH�SU]H]�HPLWHQWD�GRW\F] �
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�� SRU F]H � NUHG\WyZ� EDQNRZ\FK� XG]LHORQ\FK� VSyáNRP� 5HPDN±.UDN� 6S�� ]� R�R�� ±� ���� W\V�� ]á
L�5DIDNR�6$�±�����W\V��]á�

�� SRU F]H � ZHNVORZ\FK� ]áR RQ\FK� Z� UDPDFK� JZDUDQFML� GREUHJR� Z\NRQDQLD� SUDF� QD� á F]Q
NZRW �������W\V��]á��GOD�MHGQRVWNL�GRPLQXM FHM�0RVWRVWDO�±:DUV]DZD�6$�

=RERZL ]DQLD� XG]LHORQH� ]D�5HPDN� 6$� GRW\F] � JáyZQLH� JZDUDQFML� NRQWUDNWRZ\FK�� XG]LHORQ\FK
SU]H]�EDQNL�L�XEH]SLHF]\FLHOL��D�]DEH]SLHF]RQ\FK�KLSRWHN �QD�QLHUXFKRPR FLDFK��á F]Q\�ZSLV�QD
KLSRWHFH� Z� NZRFLH� ������� W\V�� ]á��� SU]HZáDV]F]HQLHP� ZDUXQNRZ\P� L� ]DVWDZHP� UHMHVWURZ\P
QLHNWyU\FK� U]HF]RZ\FK� DNW\ZyZ� WUZDá\FK� QD� á F]Q � ZDUWR ü� QHWWR� ������ W\V�� ]á� �VWDQ� QD
����������U���
:�SRUyZQDQLX�GR�VWDQX�QD�NRQLHF�SRSU]HGQLHJR� URNX��QD�G]LH �ELODQVRZ\�QDVW SLá�Z]URVW�VWDQX
]RERZL ]D � ZDUXQNRZ\FK� R� NZRW � ������ W\V�� ]á�� :� FL JX� ,� SyáURF]D� ����U�� SRZVWDá\� QRZH
]RERZL ]DQLD�ZDUXQNRZH� R�ZDUWR FL� á F]QHM� ������ W\V�� ]á�� QDWRPLDVW�Z\JDVá\� ]RERZL ]DQLD� QD
á F]Q �NZRW �������W\V��]á��1RZH�]RERZL ]DQLD�SRZVWDá\�]�W\WXáX�XG]LHORQ\FK�SU]H]�
��� %DQN�3HNDR�6$�JZDUDQFML�GREUHJR�Z\NRQDQLD�GOD�$OVWRP�3RZHU�&RQYHUVLRQ��*PEK�Z�.ROQ�

3ROLPH[�0RVWRVWDO� 6LHGOFH� 6$�� )RVWHU� :KHHOHU� (QHUJLH� *PEK� 'XVVHOGRUI� RUD]� � Uy QLF
NXUVRZ\FK�]�Z\FHQ\�JZDUDQFML�ZF]H QLHM�Z\VWDZLRQ\FK�Z�NZRFLH�á F]QHM��������W\V��]á�

��� 3=8�6$�JZDUDQFML�GREUHJR�Z\NRQDQLD�L�JZDUDQFML�ZDGLDOQ\FK�Z�NZRFLH�����W\V��]á�
��� ,1*�%6.�6$�JZDUDQFML�GREUHJR�Z\NRQDQLD��VSáDW\�]DOLF]NL�QD�U]HF]�)DEU\NL�.RWáyZ�5DIDNR

6$��(/:2�6$��3ROLPH[�0RVWRVWDO�6LHGOFH�6$�UD]HP�Z�NZRFLH�����W\V��]á�
��� :\GDQ\FK�ZHNVOL�ZáDVQ\FK�QD�U]HF]�3ROLPH[�0RVWRVWDO�6LHGOFH�6$�QD�NZRW �������W\V��]á�QD

]DEH]SLHF]HQLH�JZDUDQFML�GREUHJR�Z\NRQDQLD�
6SDGHN� ]RERZL ]D � ZDUXQNRZ\FK� ]ZL ]DQ\� E\á� SU]HGH� ZV]\VWNLP� ]� ]DNR F]HQLHP� RNUHVyZ
JZDUDQF\MQ\FK� GOD� F] FL� JZDUDQFML� NRQWUDNWRZ\FK� RUD]� DNWXDOL]DFM � Z\FHQ\� JZDUDQFML
X]\VNDQ\FK�Z�ODWDFK�SRSU]HGQLFK�Z�ZDOXWDFK�REF\FK�
���=RERZL ]DQLD�ZREHF�EXG HWX�SD VWZD� OXE� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR� ]� W\WXáX

X]\VNDQLD�SUDZD�ZáDVQR FL�EXG\QNyZ�L�EXGRZOL�
6SyáND�QLH�SRVLDGD�]RERZL ]D �ZREHF�EXG HWX�SD VWZD� OXE� MHGQRVWHN� VDPRU] GX� WHU\WRULDOQHJR
]�W\WXáX�X]\VNDQLD�SUDZ�ZáDVQR FL�EXG\QNyZ�L�EXGRZOL�
���']LDáDOQR ü�]DQLHFKDQD�
:�RNUHVLH�VSUDZR]GDZF]\P�HPLWHQW�QLH�]DQLHFKDá�LVWRWQHM�G]LDáDOQR FL�JRVSRGDUF]HM�
:�QDMEOL V]\P�RNUHVLH�UyZQLH �QLH�SU]HZLGXMH�VL �]DSU]HVWDQLD�LVWRWQHM�G]LDáDOQR FL��
���.RV]W�Z\WZRU]HQLD� URGNyZ�WUZDá\FK�Z�EXGRZLH�� URGNyZ�WUZDá\FK�QD�ZáDVQH�SRWU]HE\�
:� ,� SyáURF]X� ����U�� 6SyáND�Z\WZRU]\áD� VLáDPL�ZáDVQ\PL� URGNL� WUZDáH� QD� ZáDVQH� SRWU]HE\� QD
NZRW �����W\V��]á�
���3RQLHVLRQH�L�SODQRZDQH�QDNáDG\�LQZHVW\F\MQH��Z�W\P�QD�QLHILQDQVRZH�DNW\ZD�WUZDáH�RUD]

SRQLHVLRQH�L�SODQRZDQH�QDNáDG\�QD�RFKURQ � URGRZLVND�
:� RNUHVLH� VSUDZR]GDZF]\P� 6SyáND� SRQLRVáD� QDNáDG\� LQZHVW\F\MQH� Z� Z\VRNR FL� ������ W\V�� ]á
Z�W\P�QD�

��U]HF]RZ\�PDM WHN�WUZDá\�Z�NZRFLH�����������������������������W\V��]á�
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��ZDUWR FL�QLHPDWHULDOQH�L�SUDZQH�Z�NZRFLH��������������������W\V��]á�
6SyáND�QLH�SRQRVL�QDNáDGyZ�LQZHVW\F\MQ\FK�QD�RFKURQ � URGRZLVND�
1D� ����U�� 6SyáND� SODQXMH� QDNáDG\� LQZHVW\F\MQH� Z� Z\VRNR FL� ������ W\V�� ]á�� QLH� XZ]JO GQLDM F
Z�SODQLH�QDNáDGyZ�QD�RFKURQ � URGRZLVND�
����� ,QIRUPDFMH� R� WUDQVDNFMDFK� HPLWHQWD� ]� SRGPLRWDPL� SRZL ]DQ\PL�� GRW\F] FH
SU]HQLHVLHQLD�SUDZ�OXE�]RERZL ]D �
:� ,� SyáURF]X� ����U�� 6SyáND� QLH� ]DZDUáD� L� QLH� UHDOL]RZDáD� ]QDF] F\FK� WUDQVDNFML� ]� SRGPLRWDPL
SRZL ]DQ\PL
�����'DQH�OLF]ERZH�GRW\F] FH�MHGQRVWHN�SRZL ]DQ\FK�]�HPLWHQWHP�
-HGQRVWN �SRZL ]DQ �]�HPLWHQWHP� MHVW�QD�G]LH �ELODQVRZ\�0RVWRVWDO�:DUV]DZD�6$�±� MHGQRVWND
GRPLQXM FD�
D��Z]DMHPQH�QDOH QR FL�L�]RERZL ]DQLD
1D� G]LH � ELODQVRZ\� QDOH QR FL� HPLWHQWD� RG� MHGQRVWNL� SRZL ]DQHM� Z\QRVLá\� ���� W\V�� ]á�
D�]RERZL ]DQLD�ZREHF�MHGQRVWNL�SRZL ]DQHM�Z\QRVLá\����W\V��]á�
E��NRV]W\�L�SU]\FKRG\�]�Z]DMHPQ\FK�WUDQVDNFML
:�RNUHVLH�VSUDZR]GDZF]\P�QLH�Z\VW SLá\�Z]DMHPQH�WUDQVDNFMH�
���:VSyOQH�SU]HGVL Z]L FLD�QLHSRGOHJDM FH�NRQVROLGDFML�
:� RNUHVLH� VSUDZR]GDZF]\P� QLH� Z\VW SLá\� ZVSyOQH� SU]HGVL Z]L FLD�� NWyUH� QLH� SRGOHJDM
NRQVROLGDFML�
���3U]HFL WQH�]DWUXGQLHQLH�
3U]HFL WQH�]DWUXGQLHQLH�Z�6SyáFH�Z\QRVLáR�Z�,�SyáURF]X�����U������HWDWyZ�
���������������������������������������������������������������������������������������������������������Z�W\P������� NUDM������HNVSRUW

��SUDFRZQLF\�QD�VWDQRZLVNDFK�QLHURERWQLF]\FK�� ��������� ���������������
��SUDFRZQLF\�QD�VWDQRZLVNDFK�URERWQLF]\FK�� ��������� ��������������

1D�G]LH ����F]HUZFD�����U��VWDQ�]DWUXGQLRQ\FK�RJyáHP�Z\QRVLá�����RVyE�
1D� XUORSDFK� EH]SáDWQ\FK� SU]HE\ZDáR� ��� RVyE�� Z� W\P� QD� SRGVWDZLH� DUW���� � � NRGHNVX� SUDF\� ��
RVyE�
����:\QDJURG]HQLD�L�QDJURG\�RVyE�]DU] G]DM F\FK�L�QDG]RUXM F\FK
à F]QD�ZLHONR ü�Z\QDJURG]H � L� QDJUyG��Z\SáDFRQ\FK� �L� QDOH Q\FK�� SU]H]� 6SyáN �Z� ,� SyáURF]X
����U��Z\QRVLáD�
D��GOD�RVyE�]DU] G]DM F\FK

��GOD�F]áRQNyZ�]DU] GX
%UHMZR�0DUHN� ����W\V��]á
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.RZDOVND�$OHNVDQGUD ����W\V��]á
$GDP�5RJDOD��RG���NZLHWQLD�����U�� �����W\V��]á

��GOD�SURNXUHQWyZ
&HEXOD�*DEULHOD �����W\V��]á
&LHVLHOF]XN�/HVáDZ �����W\V��]á
0U]\JáyG�%RJXVáDZ �����W\V��]á
5RJDOD�$GDP��GR���NZLHWQLD�����U�� �����W\V��]á

E��GOD�F]áRQNyZ�UDG\�QDG]RUF]HM
$UWZLN�=\JPXQW��GR����NZLHWQLD�����U�� �� �����W\V��]á
'H�/D�)XHQWH�5DPLUH]�6WDQWLDJR��GR����NZLHWQLD�����U�� �����W\V��]á
0D ODN�0DUHN��GR����VW\F]QLD�����U�� ������W\V��]á
3LHNDUVNL�%RJXVáDZ��GR����NZLHWQLD�����U�� �����W\V��]á
6]\PD VNL�7DGHXV] �����W\V��]á
:R QLDNRZVNL�:áRG]LPLHU] �����W\V��]á
3RSLRáHN�-DURVáDZ��RG����NZLHWQLD�����U�� �����W\V��]á
*URQNLHZLF]�%DUEDUD��RG����NZLHWQLD�����U�� �����W\V��]á
9HJDV�6RODQR�0LJXHO��RG����NZLHWQLD�����U�� �����W\V��]á

:\QDJURG]HQLD�RVyE�]DU] G]DM F\FK�L�QDG]RUXM F\FK�V �]JRGQH�]�XPRZDPL�L�XFKZDáDPL
RGSRZLHGQLFK�RUJDQyZ�6SyáNL�
���� 1LHVSáDFRQH� ]DOLF]NL�� NUHG\W\�� SR \F]NL� L� JZDUDQFMH� L� SRU F]HQLD� � XG]LHORQH� RVRERP

]DU] G]DM F\P�L�QDG]RUXM F\P�
2VRE\�]DU] G]DM FH�L�F]áRQNRZLH�UDG\�QDG]RUF]HM�HPLWHQWD�QLH�SRVLDGDM �QLH�VSáDFRQ\FK�]DOLF]HN�
NUHG\WyZ��SR \F]HN��JZDUDQFML�L�SRU F]H �RUD]�LQQ\FK�XPyZ�]RERZL ]XM F\FK�GR� ZLDGF]H �QD
U]HF]� HPLWHQWD�� DOERZLHP� 6SyáND� QLH� XG]LHODáD� LP� RUD]� EOLVNLP� LP� RVRERP� DGQ\FK� ]DOLF]HN�
NUHG\WyZ��SR \F]HN��JZDUDQFML� L�SRU F]H �RUD]�QLH�]DZLHUDáD�LQQ\FK�XPyZ�]RERZL ]XM F\FK�GR
ZLDGF]H �QD�U]HF]�HPLWHQWD�
���� =QDF] FH� ]GDU]HQLD� GRW\F] FH� ODW� XELHJá\FK� XM WH� Z� VSUDZR]GDQLX� ]D� ELH F\� RNUHV

VSUDZR]GDZF]\�
1LH� Z\VW SLá\� ]QDF] FH� ]GDU]HQLD� GRW\F] FH� ODW� XELHJá\FK�� NWyUH� SRZLQQ\� E\ü� XZ]JO GQLRQH
Z�VSUDZR]GDQLX�ILQDQVRZ\P�6SyáNL�]D�URN������
����=QDF] FH�]GDU]HQLD�SR�GQLX�ELODQVRZ\P�QLHXZ]JO GQLRQH�Z�VSUDZR]GDQLX�
1LH� Z\VW SLá\� ]QDF] FH� ]GDU]HQLD� SR� GQLX� ELODQVRZ\P�� NWyUH� QLH� ]RVWDá\E\� XZ]JO GQLRQH� Z
VSUDZR]GDQLX�ILQDQVRZ\P�
����5HODFMH�SRPL G]\�SUDZQ\P�SRSU]HGQLNLHP�D�HPLWHQWHP�
1LH�Z\VW SXM �� DGQH�UHODFMH�SRPL G]\�SRSU]HGQLNLHP�SUDZQ\P�D�HPLWHQWHP�
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����3U]HGVWDZLHQLH� VSUDZR]GD � ILQDQVRZ\FK� ]�XZ]JO GQLHQLHP� VNXPXORZDQHJR�ZVND QLND
LQIODFML�SRZ\ HM������Z�RNUHVLH�RVWDWQLFK�WU]HFK�ODW�G]LDáDOQR FL�HPLWHQWD�

:� ]ZL ]NX� ]� XWU]\P\ZDQLHP� VL � VNXPXORZDQHM� UHGQLRURF]QHM� VWRS\� LQIODFML� Z� RVWDWQLFK
�� ODWDFK�G]LDáDOQR FL�HPLWHQWD�SRQL HM�������QLH�NRU\JRZDQR�ZVND QLNLHP� LQIODFML� VSUDZR]GD
ILQDQVRZ\FK�]D�RNUHV\�SU]HGVWDZLRQH�Z�QLQLHMV]\P�VSUDZR]GDQLX�
���� =HVWDZLHQLH� L� REMD QLHQLH� Uy QLF� SRPL G]\� GDQ\PL� XMDZQLRQ\PL� Z� VSUDZR]GDQLX

ILQDQVRZ\P� L� SRUyZQ\ZDOQ\FK� GDQ\FK� ILQDQVRZ\FK�� D� XSU]HGQLR� VSRU] G]DQ\PL
L�RSXEOLNRZDQ\PL�VSUDZR]GDQLDPL�ILQDQVRZ\PL�

6SUDZR]GDQLH�ILQDQVRZH�]D�,�SyáURF]H������U��L�VSUDZR]GDQLH�ILQDQVRZH�]D�,�SyáURF]H�����U��V �Z
SHáQL�SRUyZQ\ZDOQH�
��� =PLDQ\� VWRVRZDQ\FK� ]DVDG� �SROLW\NL�� UDFKXQNRZR FL� L� VSRVREX� VSRU] G]DQLD

VSUDZR]GDQLD�ILQDQVRZHJR��GRNRQDQ\FK�Z�VWRVXQNX�GR�SRSU]HGQLHJR�URNX�REURWRZHJR�
LFK� SU]\F]\Q\�� W\WXá\� RUD]� ZSá\Z� Z\ZRáDQ\FK� W\P� VNXWNyZ� ILQDQVRZ\FK� QD� V\WXDFM
PDM WNRZ �L�ILQDQVRZ ��Sá\QQR ü�RUD]�Z\QLN�ILQDQVRZ\�L�UHQWRZQR ü�

6SyáND�QLH�GRNRQ\ZDáD�Z�,�SyáURF]X�����U��]PLDQ�]DVDG�UDFKXQNRZR FL�DQL�VSRVREX�VSRU] G]DQLD
VSUDZR]GDQLD�ILQDQVRZHJR�
����'RNRQDQH�NRUHNW\�Eá GyZ�SRGVWDZRZ\FK�
:�,�SyáURF]X�����U��QLH�]DV]áD�SRWU]HED�GRNRQ\ZDQLD�NRUHNW�Eá GyZ�SRGVWDZRZ\FK�]H�Z]JO GX
QD�LFK�QLH�Z\VW SLHQLH�
��� 2FHQD�Z\VW SRZDQLD�QLHSHZQR FL�FR�GR�PR OLZR FL�NRQW\QXRZDQLD�G]LDáDOQR FL�VSyáNL�
:� RFHQLH� =DU] GX� 6SyáNL� QLH� Z\VW SXMH� QLHSHZQR ü� FR� GR� PR OLZR FL� NRQW\QXRZDQLD
G]LDáDOQR FL� Z� QDMEOL V]\FK� RNUHVDFK�� 3RJO G� SRZ\ V]\� ZVSDUW\� MHVW� SR]\VNDQ � NRQWUDNWDFM
]QDF] F\FK�]OHFH ��Z�W\P�]DJUDQLF]Q\FK��1D�G]LH �VSRU] G]HQLD�QLQLHMV]HJR�VSUDZR]GDQLD�SRUWIHO
]OHFH �6SyáNL�QD�URN������Z\SHáQLRQ\�MHVW�Z�RNRáR�������
��� 6SUDZR]GDQLH�ILQDQVRZH�]D�RNUHV�SRá F]HQLD�
:�]ZL ]NX� ]� QLH�Z\VW SLHQLHP�SRá F]HQLD� 6SyáNL� ]� LQQ\P� SRGPLRWHP�� QLQLHMV]H� VSUDZR]GDQLH
ILQDQVRZH�QLH�MHVW�VSUDZR]GDQLHP�VSRU] G]RQ\P�SR�SRá F]HQLX�VSyáHN�
��� :� SU]\SDGNX� QLHVWRVRZDQLD�Z� VSUDZR]GDQLX� ILQDQVRZ\P� GR�Z\FHQ\� XG]LDáyZ� L� DNFML

Z�MHGQRVWNDFK�SRGSRU] GNRZDQ\FK���PHWRG\�SUDZ�ZáDVQR FL���SU]HGVWDZLHQLH�VNXWNyZ�
MDNLH�VSRZRGRZDáRE\�MHM�]DVWRVRZDQLH��RUD]�ZSá\Z�QD�Z\QLN�ILQDQVRZ\�

(PLWHQW� QLH� SRVLDGDá� Z� RNUHVLH� VSUDZR]GDZF]\P� XG]LDáyZ� L� DNFML� Z� MHGQRVWNDFK
SRGSRU] GNRZDQ\FK��QDG�NWyU\PL�VSUDZRZDáE\�NRQWURO �OXE�ZVSyáNRQWURO �
��� 2ERZL ]HN�NRQVROLGDF\MQ\�HPLWHQWD�



5HPDN�6$ 6$�3��������'RGDWNRZH�QRW\�REMD QLDM FH =Dá F]QLN��

���

(PLWHQW�QLH�SRVLDGD�XG]LDáyZ��DNFML��Z�MHGQRVWNDFK�SRGSRU] GNRZDQ\FK�
5HPDN� 6$� MHVW� REM W\� VNRQVROLGRZDQ\P� VSUDZR]GDQLHP� ILQDQVRZ\P� 6SyáNL� 0RVWRVWDO
:DUV]DZD�6$�]�VLHG]LE �Z�:DUV]DZLH�


