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6SHFMDOQH�Z\SRVDĪHQLH�
RFKURQQH�GOD�VWUDĪDNyZ

8Ī\ü�ĞURGND�JDĞQLF]HJR��ZáDĞFLZHJR�GOD�RWDF]DMąFHJR�RJQLD�

����ĝURGNL�JDĞQLF]H

�

�

�

1LH�]QDQH�

2GSRZLHGQLH�ĞURGNL�
JDĞQLF]H

�

1LHZáDĞFLZH�ĞURGNL�
JDĞQLF]H

�

6(.&-$����3RVWĊSRZDQLH�Z�SU]\SDGNX�SRĪDUX

����6]F]HJyOQH�]DJURĪHQLD�]ZLą]DQH�]�VXEVWDQFMą�OXE�PLHV]DQLQą

����,QIRUPDFMH�GOD�VWUDĪ\�SRĪDUQHM

6SHFMDOQH�G]LDáDQLD�
RFKURQQH�GOD�VWUDĪDNyZ

�

'DWD�Z\GDQLD�'DWD�
DNWXDOL]DFML
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����ĝURGNL�RVWURĪQRĞFL�Z�
]DNUHVLH�RFKURQ\�
ĞURGRZLVND

=DWU]\PDü�Z\FLHN��MHĞOL�MHVW�WR�PRĪOLZH�EH]�QDUDĪHQLD�QD�QLHEH]SLHF]HĔVWZR�
:\QLHĞü�SRMHPQLNL�]�REV]DUX�UR]ODQLD���3RGFKRG]Lü�GR�XZROQLHQLD�]�ZLDWUHP�
=DEH]SLHF]\ü�XMĞFLD�NDQDOL]DFML��LQVWDODFML�ZRGQ\FK�RUD]�ZHMĞFLD�GR�SLZQLF�L�REV]DUyZ�
]DPNQLĊW\FK���1DOHĪ\�]P\ü�UR]ODQ\�UR]V\SDQ\�PDWHULDá�GR�RF]\V]F]DOQL�ĞFLHNyZ�OXE�
SRVWĊSRZDü�Z�QDVWĊSXMąF\�VSRVyE���5R]ODQH�OXE�UR]V\SDQH�VXEVWDQFMH��QDOHĪ\�
]HEUDü�]D�SRPRFą�QLHSDOQ\FK�VXEVWDQFML��WDNLFK�MDN��SLDVHN��]LHPLD��ZHUPLNXOLW�
]LHPLD�RNU]HPNRZD��1DVWĊSQLH�XPLHĞFLü�Z�SRMHPQLNDFK�L�XW\OL]RZDü�]JRGQLH�]�
PLHMVFRZ\PL�SU]HSLVDPL���8ZROQLRQ\�PDWHULDá�PRĪH�]RVWDü�]QHXWUDOL]RZDQ\�
ZĊJODQHP�VRGX��ZRGRURZĊJODQHP�VRGX�OXE�ZRGRURWOHQNLHP�VRGRZ\P���8W\OL]RZDü�
Z�OLFHQFMRQRZDQ\P�SU]HGVLĊELRUVWZLH�XW\OL]DFML�RGSDGyZ���=DQLHF]\V]F]RQ\�PDWHULDá�
DEVRUEXMąF\�PRĪH�VWDQRZLü�WDNLH�VDPR�]DJURĪHQLH�MDN�UR]ODQ\�SURGXNW�

1DOHĪ\�XQLNDü�UR]SU]HVWU]HQLDQLD�VLĊ�UR]ODQHJR�PDWHULDáX�MHJR�VSá\ZDQLD�GR�JOHE\�
OXE�NRQWDNWX�]�JOHEą��FLHNDPL�ZRGQ\PL��GUHQDPL�L�NDQDOL]DFMą���1DOHĪ\�SRLQIRUPRZDü�
RGSRZLHGQLH�ZáDG]H��Z�SU]\SDGNX�NLHG\�SURGXNW�VSRZRGRZDá�]DQLHF]\V]F]HQLH�
ĞURGRZLVND��ĞFLHNyZ��FLHNyZ�ZRGQ\FK��JOHE\�OXE�SRZLHWU]D��

'XĪH�UR]ODQLH �

=DWU]\PDü�Z\FLHN��MHĞOL�MHVW�WR�PRĪOLZH�EH]�QDUDĪHQLD�QD�QLHEH]SLHF]HĔVWZR�
:\QLHĞü�SRMHPQLNL�]�REV]DUX�UR]ODQLD���5R]SXĞFLü�Z�ZRG]LH�L�]HEUDü��MHĞOL�
UR]SXV]F]DOQH�Z�ZRG]LH���(ZHQWXDOQLH��MHĞOL�QLHUR]SXV]F]DOQH�Z�ZRG]LH��ZFKáRQąü�
RERMĊWQ\P�VXFK\P�PDWHULDáHP�L�XPLHĞFLü�Z�RGSRZLHGQLP�SRMHPQLNX�QD�RGSDG\�
8W\OL]RZDü�Z�OLFHQFMRQRZDQ\P�SU]HGVLĊELRUVWZLH�XW\OL]DFML�RGSDGyZ�

0DáH�UR]ODQLH �

����0HWRG\�L�PDWHULDá\�]DSRELHJDMąFH�UR]SU]HVWU]HQLDQLX�VLĊ�VNDĪHQLD�L�VáXĪąFH�GR�XVXZDQLD�VNDĪHQLD

6(.&-$����3RVWĊSRZDQLH�Z�SU]\SDGNX�QLH]DPLHU]RQHJR�XZROQLHQLD�GR�
ĞURGRZLVND
����,QG\ZLGXDOQH�ĞURGNL�RVWURĪQRĞFL��Z\SRVDĪHQLH�RFKURQQH�L�SURFHGXU\�Z�V\WXDFMDFK�DZDU\MQ\FK

'OD�RVyE�QLHQDOHĪąF\FK�GR�
SHUVRQHOX�XG]LHODMąFHJR�
SRPRF\

�

'OD�RVyE�XG]LHODMąF\FK�
SRPRF\

�

����2GQLHVLHQLD�GR�LQQ\FK�
VHNFML

,QIRUPDFMH�GRW\F]ąFH�NRQWDNWX�Z�V\WXDFML�DZDU\MQHM�SRGDQR�Z�SXQNFLH���
,QIRUPDFMH�GRW\F]ąFH�RGSRZLHGQLHJR�VSU]ĊWX�RFKURQ\�RVRELVWHM�SRGDQR�Z�SXQNFLH���
,QIRUPDFMH�GRW\F]ąFH�GRGDWNRZHM�REUyENL�RGSDGyZ�SRGDQR�Z�SXQNFLH����

1LH�QDOHĪ\�SRGHMPRZDü�ĪDGQ\FK�G]LDáDĔ��NWyUH�VWZDU]Dá\E\�U\]\NR�GOD�NRJRNROZLHN�
FK\ED��ĪH�MHVW�VLĊ�RGSRZLHGQLR�SU]HV]NRORQ\P���(ZDNXRZDü�OXG]L�]�RNROLF]Q\FK�
WHUHQyZ���1LH�XG]LHODü�]H]ZROHQLD�QD�ZHMĞFLH���QLHSRWU]HEQHPX�L�QLH�
]DEH]SLHF]RQHPX�SHUVRQHORZL���1LH�GRW\NDü��DQL�QLH�SU]HFKRG]Lü��SR�UR]ODQ\P�
PDWHULDOH���1LH�ZG\FKDü�SDU�DQL�PJá\���=DSHZQLü�ZáDĞFLZą�ZHQW\ODFMĊ���:�UD]LH�
QLHZ\VWDUF]DMąFHM�ZHQW\ODFML��QDOHĪ\�QRVLü�RGSRZLHGQLą�PDVNĊ���=DáRĪ\ü�RGSRZLHGQL�
VSU]ĊW�RFKURQ\�RVRELVWHM�

-HĞOL�GOD�XVXZDQLD�UR]OHZX�SRWU]HEQD�MHVW�RG]LHĪ�VSHFMDOQD��]DSR]QDü�VLĊ�]�
LQIRUPDFMDPL�Z�SXQNFLH����GRW\F]ąF\PL�PDWHULDáyZ�ZáDĞFLZ\FK�L�QLHRGSRZLHGQLFK�
'RGDWNRZH�LQIRUPDFMH�GRW\F]ąFH�ĞURGNyZ�KLJLHQ\�SRGDQR�Z�SXQNFLH���

�

�

6(.&-$����3RVWĊSRZDQLH�]�VXEVWDQFMDPL�L�PLHV]DQLQDPL�RUD]�LFK�
PDJD]\QRZDQLH
,QIRUPDFMH�SRGDQH�Z�W\P�SXQNFLH�]DZLHUDMą�RJyOQH�SRUDG\�L�Z\W\F]QH��'OD�X]\VNDQLD�LQIRUPDFML�GRW\F]ąF\FK�
NRQNUHWQ\FK�]DVWRVRZDĔ��ZHGáXJ�VFHQDULXV]\�QDUDĪHQLD��QDOHĪ\�]DSR]QDü�VLĊ�]�Z\ND]HP�]LGHQW\ILNRZDQ\FK�
]DVWRVRZDĔ�Z�SXQNFLH���

����ĝURGNL�RVWURĪQRĞFL�GRW\F]ąFH�EH]SLHF]QHJR�SRVWĊSRZDQLD

ĝURGNL�RFKURQQH � 1RVLü�ZáDĞFLZH�Z\SRVDĪHQLH�RFKURQ\�RVRELVWHM��SDWU]�F]ĊĞü������1LH�GRSXĞFLü��GR�
SU]HGRVWDQLD�VLĊ�GR�RF]X��QD�VNyUĊ�OXE�XEUDQLH���1LH�ZG\FKDü�SDU�DQL�PJá\���1LH�
VSRĪ\ZDü���-HĞOL�Z�QRUPDOQ\FK�ZDUXQNDFK�XĪ\WNRZDQLD�PDWHULDá�VWDQRZL�]DJURĪHQLH�
GOD�GUyJ�RGGHFKRZ\FK��QDOHĪ\�VWRVRZDü�RGSRZLHGQLą�ZHQW\ODFMĊ�OXE�QRVLü�DSDUDW�
RGGHFKRZ\���3U]HFKRZ\ZDü�Z�RU\JLQDOQ\P�SRMHPQLNX�OXE�]DWZLHUG]RQ\P�SRMHPQLNX�
DOWHUQDW\ZQ\P��Z\NRQDQ\P�]�NRPSDW\ELOQHJR�PDWHULDáX��GRNáDGQLH�]DPNQLĊW\P��MHĞOL�
QLH�MHVW�XĪ\WNRZDQ\���7U]\PDü�]�GDOHND�RG�]DVDG���3XVWH�SRMHPQLNL�PRJą�
]DFKRZ\ZDü�UHV]WNL�SURGXNWX�L�PRJą�E\ü�QLHEH]SLHF]QH���1LH�XĪ\ZDü�SRZWyUQLH�
SRMHPQLND�

'DWD�Z\GDQLD�'DWD�
DNWXDOL]DFML

� ���������������
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6(.&-$����3RVWĊSRZDQLH�]�VXEVWDQFMDPL�L�PLHV]DQLQDPL�RUD]�LFK�
PDJD]\QRZDQLH

1DOHĪ\�SU]HFKRZ\ZDü�]JRGQLH�]�PLHMVFRZ\PL�SU]HSLVDPL���3U]HFKRZ\ZDü�Z�
RU\JLQDOQ\P�RSDNRZDQLX��]GDOD�RG�SURPLHQL�VáRQHF]Q\FK��Z�VXFK\P��FKáRGQ\P�L�
GREU]H�ZHQW\ORZDQ\P�SRPLHV]F]HQLX��]GDOD�RG�QLH]JRGQ\FK�PDWHULDáyZ��SDWU]�
6HNFMD������QDSRMyZ�L�MHG]HQLD���7U]\PDü�RGG]LHOQLH�RG�]DVDG���3RMHPQLN�SRZLQLHQ�
SR]RVWDü�]DPNQLĊW\�L�V]F]HOQ\�DĪ�GR�F]DVX�XĪ\FLD���3RMHPQLNL��NWyUH�]RVWDá\�RWZDUWH�
PXV]ą�E\ü�SRQRZQLH�XV]F]HOQLRQH�L�SU]HFKRZ\ZDQH�Z�SRáRĪHQLX�SLRQRZ\P�DE\�QLH�
GRSXĞFLü�GR�Z\FLHNX�VXEVWDQFML���1LH�SU]HFKRZ\ZDü�Z�QLHR]QDNRZDQ\FK�
SRMHPQLNDFK���8Ī\ZDü�RGSRZLHGQLFK�SRMHPQLNyZ�]DSRELHJDMąF\FK�VNDĪHQLX�
ĞURGRZLVND�

:VND]yZNL�GRW\F]ąFH�
RJyOQHM�KLJLHQ\�SUDF\

�

����:DUXQNL�EH]SLHF]QHJR�
PDJD]\QRZDQLD��áąF]QLH�]�
LQIRUPDFMDPL�GRW\F]ąF\PL�
ZV]HONLFK�Z]DMHPQ\FK�
QLH]JRGQRĞFL

����6]F]HJyOQH�]DVWRVRZDQLH��D��NRĔFRZH

=DOHFHQLD �

�5R]ZLą]DQLD�VSHF\ILF]QH�
GOD�VHNWRUD�SU]HP\VáRZHJR

1LHGRVWĊSQH�

1LHGRVWĊSQH�

1DOHĪ\�]DEURQLü�VSRĪ\ZDQLD�SRNDUPyZ�L�QDSRMyZ�RUD]�SDOHQLD�W\WRQLX�Z�REV]DU]H��Z�
NWyU\P�WHQ�PDWHULDá�MHVW�SU]HFKRZ\ZDQ\��SU]HPLHV]F]DQ\�L�SU]HWZDU]DQ\�
3UDFRZQLF\�SRZLQQL�XP\ü�UĊFH�L�WZDU]�SU]HG�MHG]HQLHP��SLFLHP�L�SDOHQLHP�W\WRQLX�
3U]HG�ZHMĞFLHP�GR�MDGDOQL�]GMąü�]DQLHF]\V]F]RQą�RG]LHĪ�RUD]�VSU]ĊW�RFKURQQ\�
'RGDWNRZH�LQIRUPDFMH�GRW\F]ąFH�ĞURGNyZ�KLJLHQ\�SRGDQR�Z�SXQNFLH���

�

1D]ZD�SURGXNWX�VNáDGQLND :DUWRĞFL�JUDQLF]QH�QDUDĪHQLD

=DOHFDQH�SURFHGXU\�
PRQLWRULQJX

1DMZ\ĪV]H�GRSXV]F]DOQH�VWĊĪHQLD

-HĪHOL�SURGXNW�]DZLHUD�VNáDGQLNL��QD�NWyUH�HNVSR]\FMD�MHVW�RJUDQLF]RQD�PRĪH�E\ü�
QLH]EĊGQ\�PRQLWRULQJ�RVRELVW\��PRQLWRULQJ�ĞURGRZLVND�SUDF\�OXE�ELRORJLF]Q\�Z�FHOX�
RNUHĞOHQLD�VNXWHF]QRĞFL�ZHQW\ODFML�OXE�LQQ\�VSRVyE�NRQWUROL�NRQLHF]QRĞFL�X]\ZDQLD�
ĞURGNyZ�RFKURQ\�GUyJ�RGGHFKRZ\FK���3RZLQQR�VLĊ�RGQLHĞü�GR�VWDQGDUGyZ�
PRQLWRURZDQLD��WDNLFK�MDN���1RUPD�(XURSHMVND�(1������$WPRVIHU\�PLHMVFD�SUDF\��
:VND]yZNL�RGQRV]ąFH�VLĊ�GR�]DVWRVRZDQLD�L�XĪ\ZDQLD�SURFHGXU�RFHQ\�QDUDĪHQLD�
SU]H]�GURJL�RGGHFKRZH�ĞURGNDPL�FKHPLF]Q\PL�Z�FHOX�SRUyZQDQLD�]�ZDUWRĞFLDPL�
SURJRZ\PL�L�VWUDWHJLą�SRPLDUyZ���1RUPD�(XURSHMVND�(1��������$WPRVIHU\�PLHMVFD�
SUDF\���:VND]yZNL�RGQRV]ąFH�VLĊ�GR�]DVWRVRZDQLD�L�XĪ\ZDQLD�SURFHGXU�RFHQ\�
QDUDĪHQLD�QD�ĞURGNL�FKHPLF]QH�L�ELRORJLF]QH���1RUPD�(XURSHMVND�(1������$WPRVIHU\�
PLHMVFD�SUDF\���2JyOQH�Z\PRJL�RGQRV]ąFH�VLĊ�GR�SURFHGXU�Z\NRQDZF]\FK�
VáXĪąF\FK�GR�SRPLDUyZ�ĞURGNyZ�FKHPLF]Q\FK���.RQLHF]QH�EĊG]LH�UyZQLHĪ�
RGQLHVLHQLH�VLĊ�GR�NUDMRZ\FK�GRNXPHQWDFML�]ZLą]DQHM�]�PHWRGDPL�RNUHĞOHQLD�
VXEVWDQFML�QLHEH]SLHF]Q\FK�

�

NZDV�IRVIRURZ\�9� 5R]SRU]ąG]HQLH�0LQLVWUD�3UDF\�L�3ROLW\NL�6SRáHF]QHM��']��8�
�����1U������SR]��������]�Sy]Q��]P����3ROVND�����������
��1'6&K����PJ�Pñ����PLQXW\�
��1'6����PJ�Pñ���JRG]LQ�

DONRKRO�L]RSURS\ORZ\ 5R]SRU]ąG]HQLH�0LQLVWUD�3UDF\�L�3ROLW\NL�6SRáHF]QHM��']��8�
�����1U������SR]��������]�Sy]Q��]P����3ROVND�����������
��1'6������PJ�Pñ���JRG]LQ�
��1'6&K�������PJ�Pñ����PLQXW\�

NZDV�V]F]DZLRZ\ 5R]SRU]ąG]HQLH�0LQLVWUD�3UDF\�L�3ROLW\NL�6SRáHF]QHM��']��8�
�����1U������SR]��������]�Sy]Q��]P����3ROVND�����������
��1'6&K����PJ�Pñ����PLQXW\�
��1'6����PJ�Pñ���JRG]LQ�

6(.&-$����.RQWUROD�QDUDĪHQLD�ĞURGNL�RFKURQ\�LQG\ZLGXDOQHM
,QIRUPDFMH�SRGDQH�Z�W\P�SXQNFLH�]DZLHUDMą�RJyOQH�SRUDG\�L�Z\W\F]QH��'OD�X]\VNDQLD�LQIRUPDFML�GRW\F]ąF\FK�
NRQNUHWQ\FK�]DVWRVRZDĔ��ZHGáXJ�VFHQDULXV]\�QDUDĪHQLD��QDOHĪ\�]DSR]QDü�VLĊ�]�Z\ND]HP�]LGHQW\ILNRZDQ\FK�
]DVWRVRZDĔ�Z�SXQNFLH���

����3DUDPHWU\�GRW\F]ąFH�NRQWUROL

3R]LRP\�RGG]LDá\ZDQLD�ZWyUQHJR

'DWD�Z\GDQLD�'DWD�
DNWXDOL]DFML
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6(.&-$����.RQWUROD�QDUDĪHQLD�ĞURGNL�RFKURQ\�LQG\ZLGXDOQHM

2FKURQĊ�UąN

:áDĞFLZLH�GRSDVRZDQ\�DSDUDW�RGGHFKRZ\��Z\SRVDĪRQ\�Z�ILOWU�SRZLHWU]D�OXE�]DVLODQ\�
SRZLHWU]HP��]JRGQ\�]�]DWZLHUG]RQą�QRUPą�SRZLQLHQ�E\ü�QRV]RQ\��NLHG\�RFHQD�
U\]\ND�ZVND]XMH��ĪH�MHVW�WR�NRQLHF]QH���:\EyU�PDVNL�RGGHFKRZHM�SRZLQLHQ�E\ü�
GRNRQDQ\�QD�SRGVWDZLH�]QDQHJR�OXE�RF]HNLZDQHJR�SR]LRPX�HNVSR]\FML�
QLHEH]SLHF]HĔVWZD�SURGXNWX�L�OLPLWyZ�EH]SLHF]HĔVWZD�SUDF\�Z\EUDQHM�PDVNL�

2GSRUQH�QD�F]\QQLNL�FKHPLF]QH�UĊNDZLFH�SRZLQQ\�E\ü�QRV]RQH�Z�NDĪG\P�
SU]\SDGNX�SUDF\�]�SURGXNWDPL�FKHPLF]Q\PL��NLHG\�RFHQD�U\]\ND�ZVND]XMH��ĪH�MHVW�WR�
NRQLHF]QH���%LRUąF�SRG�XZDJĊ�SDUDPHWU\�SRGDQH�SU]H]�SURGXFHQWD�UĊNDZLF��QDOHĪ\�
VSUDZG]Dü��F]\�UĊNDZLFH�]DFKRZXMą�VZRMH�ZáDĞFLZRĞFL�RFKURQQH�SRGF]DV�LFK�
XĪ\WNRZDQLD���1DOHĪ\�]ZUyFLü�XZDJĊ��ĪH�F]DV�SU]HELFLD�GOD�PDWHULDáX�UĊNDZLF\�PRĪH�
E\ü�UyĪQ\�X�UyĪQ\FK�SURGXFHQWyZ�UĊNDZLF���:�SU]\SDGNX�PLHV]DQHN��]DZLHUDMąF\FK�
NLOND�VXEVWDQFML��F]DV�RFKURQ\�SU]H]�UĊNDZLFH�QLH�PRĪH�E\ü�GRNáDGQLH�RNUHĞORQ\�

=DEH]SLHF]HQLH�RF]X�]JRGQH�]�]DWZLHUG]RQD�QRUPą�SRZLQQR�E\ü�VWRVRZDQH�Z�
SU]\SDGNX��NLHG\�RFHQD�U\]\ND�ZVND]XMH��ĪH�MHVW�WR�NRQLHF]QH�Z�FHOX�XQLNQLĊFLD�
QDUDĪHQLD�SRSU]H]�FKODSQLĊFLH��PJLHáNĊ�OXE�S\á���:�SU]\SDGNX�PRĪOLZRĞFL�NRQWDNWX�
QDVWĊSXMąFH�RFKURQ\�SRZLQQ\�E\ü�QRV]RQH��MHĞOL�RFHQD�QLH�ZVND]XMH�Z\ĪV]HJR�
VWRSQLD�RFKURQ\���JRJOH�FKURQLąFH�SU]HG�UR]SU\VNLHP�VXEVWDQFML�FKHPLF]QHM��L�OXE�
RVáRQD�WZDU]\���-HĞOL�Z\VWĊSXMH�]DJURĪHQLD�QDUDĪHQLHP�SU]H]�GURJL�RGGHFKRZH�
PRĪH�E\ü�Z\PDJDQ\�DSDUDW�RGGHFKRZ\�SRNU\ZDMąF\�FDáą�WZDU]�

2FKURQĊ�RF]X�OXE�WZDU]\

2FKURQĊ�GUyJ�
RGGHFKRZ\FK

�

�

�

2FKURQĊ�VNyU\

:�]DOHĪQRĞFL�RG�Z\NRQ\ZDQHJR�]DGDQLD�QDOHĪ\�VWRVRZDü�XELyU�RFKURQQ\�
RGSRZLHGQL�GR�SRWHQFMDOQHJR�U\]\ND�L�]DWZLHUG]RQH�SU]H]�NRPSHWHQWQą�RVREĊ�SU]HG�
SU]\VWąSLHQLHP�GR�SUDF\�

�

.RQWUROD�QDUDĪHQLD�
ĞURGRZLVND

� (PLVMD�]�XNáDGyZ�ZHQW\ODF\MQ\FK�L�XU]ąG]HĔ�SURFHVRZ\FK�SRZLQQD�E\ü�VSUDZG]DQD�
Z�FHOX�RNUHĞOHQLD�LFK�]JRGQRĞFL�]�Z\PRJDPL�SUDZ�R�RFKURQLH�ĞURGRZLVND���:�
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