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:VSyáF]HVQD�PHG\F\QD�ERU\ND�VLĊ�]�IUDJPHQWDFMą�LQIRUPDFML��3U]\URVW�ZLHG]\�L�PRĪOLZRĞFL�WHFKQLF]Q\FK
QLHMHGQRNURWQLH�QLH�JHQHUXMH�VSRG]LHZDQ\FK�SU]HáRPyZ�Z�QDXFH�L�SUDNW\FH�PHG\F]QHM��']LHMH�VLĊ�WDN�
SRQLHZDĪ�QDGPLDU�GRVWĊSQ\FK�LQIRUPDFML�QLH�MHVW�Z\VWDUF]DMąFR�V]\ENR�LQWHJURZDQ\�RUD]�ZWáDF]DP\�Z�RELHJ
V\VWHPyZ�NUHXMąF\FK�ZLHG]Ċ��NRU]\ĞFL�EL]QHVRZH�F]\�]GURZLH�SXEOLF]QH��'ODWHJR�PHG\F]QH�PHJDWUHQG\
SU]\V]áRĞFL�EĊGą�GąĪ\ü�GR�XVLHFLRZLHQLD��QHWZRUNLQJ��]DUyZQR�SRZVWDZDQLD�ZLHG]\��MHM�NRPHUFMDOL]DFML��MDN
UyZQLHĪ�SUDNW\NL�PHG\F]QHM��3U]\NáDGHP�XVLHFLRZLHQLD�MHVW�UR]ZyM�W]Z��PHG\F\Q\�VSHUVRQDOL]RZDQHM��GąĪąFHM
GR�LQG\ZLGXDOQHJR�GRERUX�WHUDSLL�GOD�SRMHG\QF]\FK��NRQNUHWQ\FK�SDFMHQWyZ�RQNRORJLF]Q\FK�F]\
NDUGLRORJLF]Q\FK�

*GDĔVNL�8QLZHUV\WHW�0HG\F]Q\��*80HG���G\VSRQXMąF\�ZáDVQ\P�V]SLWDOHP�NOLQLF]Q\P��WR�MHGHQ�]�QDMOHSV]\FK
XQLZHUV\WHWyZ�PHG\F]Q\FK�Z�3ROVFH�L�MHGQRVWND�Z\MąWNRZD�Z�VNDOL�NUDMX��-DNR�8F]HOQLD�]QDQD�]�EDGDĔ�FKRUyE
F\ZLOL]DF\MQ\FK��V]F]HJyOQLH�Z�G]LHG]LQDFK�RQNRORJLL��NDUGLRORJLL�L�PHG\F\Q\�VHUFRZR�QDF]\QLRZHM�RUD]
ELRFKHPLL��JHQHW\NL�L�ELRORJLL�PROHNXODUQHM�*80HG�GąĪ\�ZáDĞQLH�GR�LQWHJUDFML�EDGDZF]HM�Z�GXFKX�PHG\F\Q\
VLHFLRZHM��QHWZRUN�PHGLFLQH���NWyUD�]DNáDGD��ĪH�VDPRDNWXDOL]XMąF\��]ZURWQ\�SU]HSá\Z�SURFHVyZ�QDXNRZ\FK
F]\�ZGURĪHQLRZ\FK�JHQHUXMH�R�ZLHOH�ZLĊFHM�V\QHUJLL��QLĪ�WUDG\F\MQLH�SRMĊWD�KLHUDUFKL]DFMD��']LĊNL�WDNLHPX
SRGHMĞFLX�Z�PXUDFK�*80HG�]DFKRG]L�REHFQLH�]PLDQD�SDUDG\JPDWX�IXQNFMRQRZDQLD�]DUyZQR�SURFHVyZ�VWULFWH
QDXNRZ\FK��MDN�L�G]LDáDOQRĞFL�HGXNDF\MQHM��:LGRF]Q\P�HIHNWHP�W\FK�Z\VLáNyZ�MHVW�QLH�W\ONR�Z]UDVWDMąFD
SR]\FMD�*80HG�QD�DUHQLH�PLĊG]\QDURGRZHM��DOH�WHĪ�UR]ZLMDMąFD�VLĊ�G]LĞ�±�Z\MąWNRZD�Z�VNDOL�NUDMX�±
LQIUDVWUXNWXUD�NOXF]RZD��FRUH�IDFLOLW\���Z�SRVWDFL�GREU]H�VNRPXQLNRZDQHM�L�VNRQFHQWURZDQHM�SU]HVWU]HQQLH�VLHFL
MHGQRVWHN�]GROQ\FK�GR�SURZDG]HQLD�SU]HáRPRZ\FK�RUD]�LQWHUG\VF\SOLQDUQ\FK�EDGDĔ�±�D�WDNĪH�GR�RWZLHUDQLD
ZGURĪHĔ�U\QNRZ\FK��QDG]RUX�LQQRZDFML�RUD]�SRGQRV]HQLD�MDNRĞFL�NV]WDáFHQLD�PHWRGą�VNRNRZą�

2EHFQD�]PLDQD�SDUDG\JPDWX�Z�*80HG�]DNáDGD��ĪH�SR�RNUHVLH�UHDOL]DFML�SURJUDPX�����������*80HG�GRáąF]\
GR�723����QDMOHSV]\FK�XF]HOQL�QD�ĞZLHFLH��Z�REV]DU]H�PHG\F\Q\�NOLQLF]QHM��SUHVWLĪRZHJR�5DQNLQJX
6]DQJKDMVNLHJR�GR�URNX�������']LĞ�PLHĞFL�VLĊ�Z�723�����$E\�DZDQVRZDü�GR�ĞZLDWRZHM�F]RáyZNL�*80HG
SRWU]HEXMH�GRGDWNRZ\FK�ĞURGNyZ��NWyUH�SU]H]QDF]\�QD�Z]PRFQLHQLH�MXĪ�LVWQLHMąFHJR��Z\MąWNRZHJR�Z�VNDOL
NUDMX�SRWHQFMDáX��:�RGUyĪQLHQLX�RG�SURMHNWyZ�PRGHUQL]DF\MQ\FK��WZRU]ąF\FK�]XSHáQLH�QRZH�PRGHOH�G]LDáDQLD�
NWyUH�REDUF]RQH�Vą�LVWRWQ\P�U\]\NLHP�QLHSRZRG]HQLD��SURMHNW�*80HG�RSLHUD�VLĊ�QD�MXĪ�LVWQLHMąF\FK��OHF]
QLHZ\VWDUF]DMąFR�XVLHFLRZLRQ\FK�SURFHVDFK�L�MHGQRVWNDFK��=�WHJR�Z]JOĊGX�MHVW�WR�SURMHNW�NRU]\VWQ\
LQZHVW\F\MQLH�±�R�QLVNLP�U\]\NX��DOH�Z\VRNLHM�VWRSLH�]ZURWX�L�ZDUWRĞFL�GRGDQHM��&R�ZLĊFHM��]H�Z]JOĊGX�QD
G\QDPLNĊ�WUHQGyZ�PHG\F]Q\FK�MHVW�WR�SURMHNW�QLH�FLHUSLąF\�]ZáRNL�±�X]\VNLZDQH�G]LĞ�V\QHUJLH��VNXWNXMąFH
QRZ\PL�RGNU\FLDPL�L�ZGURĪHQLDPL�Z�G]LHG]LQLH�RQNRORJLL�RUD]�NDUGLRORJLL��PRJą�VWDü�VLĊ�ĨUyGáHP�SU]HZDJL
NRQNXUHQF\MQR�EDGDZF]HM�QD�FDáH�GHNDG\��1LH�W\ONR�GOD�8QLZHUV\WHWX��DOH�WHĪ�FDáHM�PHG\F\Q\�SROVNLHM��0XV]ą
MHGQDN�]RVWDü�]DJRVSRGDURZDQH�Z�NUyWNLP�KRU\]RQFLH�F]DVRZ\P�

*80HG�MDNR�RĞURGHN�ZLRGąF\�G]LDáD�QLH�W\ONR�Z�REV]DU]H�LVWQLHMąF\FK�WUHQGyZ�PHG\F]Q\FK��DOH�WDNĪH�VDP
NUHXMH�QLV]H�EDGDZF]H�Z�RSDUFLX�R�DQDOL]Ċ�NLHUXQNyZ�UR]ZRMX�F\ZLOL]DFML��:�UDPDFK�ZQLRVNRZDQHJR�SURMHNWX
RSUDFRZDQ\�]RVWDá�SURJUDP�]ZLĊNV]HQLD�ZSá\ZX�8F]HOQL�QD�QDXNĊ�ĞZLDWRZą�Z�3ULRU\WHWRZ\FK�2EV]DUDFK
%DGDZF]\FK�±�32%��F]\OL�����RQNRORJLL������NDUGLRORJLL�L�PHG\F\Q\�VHUFRZR�QDF]\QLRZHM�RUD]�����ELRFKHPLL�
JHQHW\NL�L�ELRORJLL�PROHNXODUQHM��3RVWDZLHQLH�QD�WH�REV]DU\�EDGDZF]H�PD�JáĊERNL�VHQV��]ZáDV]F]D��ĪH�SUREOHP\
VHUFRZR�QDF]\QLRZH�L�RQNRORJLF]QH�VWDQRZLą�QDMF]ĊVWV]H�SRZRG\�ĞPLHUFL�Z�8QLL�(XURSHMVNLHM�

*80HG�Z\NRQD�SURJUDP�SRSU]H]�UHDOL]DFMĊ�G]LDáDĔ�XVLHFLRZLDMąF\FK�]DUyZQR�LQIUDVWUXNWXUĊ��MDN�L�]DNUHV�RUD]
WHPDW\NĊ�EDGDĔ��:�UDPDFK�FHOX�JáyZQHJR���]RVWDQLH�X]XSHáQLRQD�L�]QDF]QLH�UR]ZLQLĊWD�LQIUDVWUXNWXUD
NOXF]RZD��FRUH�IDFLOLW\���F]\OL�&HQWUXP�0HG\F\Q\�7UDQVODF\MQHM��&07��RUD]�2ĞURGHN�%DGDĔ�.OLQLF]Q\FK
:F]HVQHM�)D]\��2%.:)���FHOH�V]F]HJyáRZH�����L�������&HQWUXP�0HG\F\Q\�7UDQVODF\MQHM��&07��WR�REHFQLH
MHGQRVWND�8F]HOQL�UR]ZLMDMąFD�REV]DU\�EDGDZF]H�R�GXĪ\P�SRWHQFMDOH�UR]ZRMX�VWDUDMąFD�VLĊ�EH]SRĞUHGQLR
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SU]HNáDGDü�G]LDáDOQRĞü�QDXNRZFyZ�QD�SUDNW\F]QH�]DVWRVRZDQLD�Z�PHG\F\QLH��XVáXJDFK�L�WHFKQRORJLL�WZRU]ąF
Z\PLHUQH�L�PLHU]DOQH�V\QHUJLH��������5yZQLH�ZDĪQ\�MHVW�UR]ZyM�2ĞURGND�%DGDĔ�.OLQLF]Q\FK�:F]HVQHM�)D]\
�2%.:)���Z\NRU]\VWXMąFHJR�]DVRE\�]XSHáQLH�Z\MąWNRZHJR�Z�VNDOL�3ROVNL�8QLZHUV\WHFNLHJR�&HQWUXP
.OLQLF]QHJR��8&.���%DGDQLD�ZF]HVQHM�ID]\�XPRĪOLZLDMą�HNVSORUDFMĊ�HIHNW\ZQ\FK�WHUDSLL
QLH]DJRVSRGDURZDQ\FK�MHV]F]H�SU]H]�ĞZLDWRZH�ILUP\�PHG\F]QH��G]LĊNL�F]HPX�PRJą�E\ü�RQH�ĨUyGáHP�]DUyZQR
EDGDZF]HM��MDN�L�NRPHUF\MQHM�SU]HZDJL�*80HG��������3RQDGWR��*80HG�GRNRQD�XVLHFLRZLHQLD�SHUVSHNW\Z
EDGDZF]\FK�G]LĊNL�UR]ZLQLĊFLX�LFK�WUDQVG\VF\SOLQDUQRĞFL�������ZUD]�]�NUHRZDQLHP�QRZ\FK�]HVSRáyZ
EDGDZF]\FK��������FR�EĊG]LH�GRGDWNRZ\P�ERGĨFHP�GR�JHQHURZDQLD�LQQRZDF\MQ\FK�SURJUDPyZ�EDGDĔ�±�WDNLFK
MDN�UR]ZyM�NDUGLRRQNRORJLL�F]\�RELHFXMąF\FK�DQDOL]�SRMHG\QF]\FK�NRPyUHN�QRZRWZRURZ\FK�

1LH]PLHUQLH�ZDĪQ\P�HOHPHQWHP�UR]ZRMX�Vą�UHODFMH�SHUVRQDOQH�L�HNVWUDNFMD�WUXGQR�XFKZ\WQHM�ZLHG]\��WDFLW
NQRZOHGJH��]�EUDQĪ\�PHG\F]QHM��'ODWHJR�Z�FHOX�JáyZQ\P���*80HG�VWDZLD�QD�VNRNRZH�]ZLĊNV]HQLH
ZVSyáSUDF\�]�UHQRPRZDQ\PL�RĞURGNDPL��������V]F]HJyOQLH�WDNLPL��GR�NWyU\FK�SR]\FML�UDQNLQJRZHM�*80HG
GRSLHUR�DVSLUXMH��']LĊNL�WHPX�8F]HOQLD�X]\VND�GXĪR�ZF]HĞQLHMV]\�GRVWĊS�GR�SURFHVyZ��ZLHG]\�L�]DVREyZ
GRVWĊSQ\FK�QRUPDOQLH�GOD�MHGQRVWHN�Z�Z\ĪV]HM�OLG]H�UDQNLQJRZHM��:�UDPDFK�G]LDáDĔ�������SRZVWDQą�P�LQ�
0LĊG]\QDURGRZD�5DGD�1DXNRZD�RUD]�JUXSD�$XG\WX�=HZQĊWU]QHJR��NWyUH�UHJXODUQLH�EĊGą�PRQLWRURZDü�WUHQG\
L�UR]OLF]Dü�Z\QLNL�EDGDZF]H��FR�]ZLĊNV]\�F]XáRĞü�*80HG�QD�IOXNWXDFMH�WUHQGyZ�EDGDZF]\FK�L�U\QNRZ\FK��&R
ZLĊFHM��*80HG�Z]QLHVLH�QD�QRZ\�SR]LRP�ZVSyáSUDFĊ�VWUXNWXUDOQą�]DNáDGDMąF�]�XQLZHUV\WHWDPL�HXURSHMVNLPL
.RQVRUFMXP�Z�IRUPLH�ÄZLUWXDOQHJR�XQLZHUV\WHWX´�]�ZáDVQ\P�RELHJLHP�LQIRUPDF\MQ\P�L�VXEZHQFMą�8(�

=�NROHL�Z�FHODFK�JáyZQ\FK���L���*80HG�GRNRQD�Z]PRFQLHQLD�SRWHQFMDáX�NDSLWDáX�OXG]NLHJR�G]LĊNL
ZSURZDG]HQLX�QRZHJR�PRGHOX�UHNUXWRZDQLD�L�UR]ZRMX�PáRG\FK��Z\ELWQ\FK�EDGDF]\��P�LQ��VWXGHQWyZ�L
GRNWRUDQWyZ�������������1DMEDUG]LHM�RELHFXMąF\�VWXGHQFL�RWU]\PDMą�SURJUDP\�VSHUVRQDOL]RZDQHJR�ZVSDUFLD
RUD]�PLĊG]\QDURGRZHJR�QHWZRUNLQJX��8PRĪOLZL�LP�WR�QLHVNUĊSRZDQ\�UR]ZyM�PLĊG]\QDURGRZHM�NDULHU\�������
3URMHNW�]RVWDQLH�Z]PRFQLRQ\�UHIRUPą�NXOWXU\�RUJDQL]DF\MQHM��������2GEĊG]LH�VLĊ�RQD�UyZQROHJOH�GR�UHDOL]DFML
FHOX�JáyZQHJR����NWyUH�QLH�W\ONR�]ZLĊNV]ą�DGDSWDF\MQRĞü�DGPLQLVWUDFML��DOH�ZGURĪą�UHIRUPĊ�RGFLąĪDMąFą
DGPLQLVWUDF\MQLH�VDP\FK�EDGDF]\�±�G]LĊNL�F]HPX�EĊGą�PLHOL�ZLĊFHM�F]DVX�QD�EDGDQLD��:�UDPDFK�SURZDG]RQHM
Z�W\P�GXFKX�GLJLWDOL]DFML�L�DXWRPDW\]DFML�SURFHVyZ�DGPLQLVWUDF\MQ\FK�SRZVWDQLH�P�LQ��&HQWUXP�&$�5(
�&HQWUDO�$GPLQLVWUDWLRQ�IRU�5HVHDUFK��RUD]�V\VWHP�]DU]ąG]DQLD�RSDUW\�R�PHWRGRORJLĊ�ÄOHDQ�PDQDJHPHQW´������
�����

%DUG]R�ZDĪQD�GOD�NRPHUFMDOL]DFML�MHVW�WHĪ�UHDOL]DFMD�LQQ\FK�FHOyZ�V]F]HJyáRZ\FK��FHO�JáyZQ\�����NWyU\�XáDWZLą
V\QHUJLH�QD�OLQLL�EL]QHV�QDXND�RUD]�]ZLĊNV]ą�]DLQWHUHVRZDQLH�LQZHVWRUyZ�L�SRGPLRWyZ�]DJUDQLF]Q\FK
ZVSyáSUDFą�]�*80HG��:�UDPDFK�NRPHUFMDOL]DFML�Z\QLNyZ�EDGDĔ�QDXNRZ\FK�Z�REV]DU]H�32%�������SRZVWDQą
��MHGQRVWNL��,QNXEDWRU�RUD]�$NFHOHUDWRU�,QQRZDFML�RGEORNRZXMąFH�V\QHUJLH�ZH�ZF]HVQ\FK�PRPHQWDFK�
NOXF]RZ\FK�GOD�UR]ZRMX�VSyáHN��,QNXEDWRU�]DWUXGQL�PHQWRUyZ��P�LQ��6]ZHFMD��,]UDHO��RUD]�EURNHUyZ
SURPXMąF\FK�SRWHQFMDá�LQQRZDFML�*80HG�QD�ĞZLHFLH�L�SDUXMąF\FK�LQWHUHVDULXV]\�]�EDGDF]DPL�R�QDVWDZLHQLX
SUR�EL]QHVRZ\P��=�NROHL�$NFHOHUDWRU�Z\NRU]\VWD�VXNFHV\�*80HG�Z�UR]ZLMDQLX�VSyáHN�W\SX�VSLQ�RII��Z
NWyU\FK�XF]HVWQLF]ą�EDGDF]H��L�]DRIHUXMH�LP�RFKURQĊ�SDWHQWRZą�RUD]�SRPRF�ZGURĪHQLRZą�L�HNVSHU\PHQWDOQą�
&R�ZDĪQH��*80HG�]QHXWUDOL]XMH�WHĪ�Z\QLNDMąFH�]�DQDOL]�6:27�QLHGRVWDWNL�NRPXQLNDF\MQH�F]ĊĞFL�EDGDF]\
�������G]LĊNL�VSHFMDOQLH�VSURILORZDQHPX�&HQWUXP�'RVNRQDáRĞFL�3XEOLNDFML�1DXNRZ\FK�*80HG�SRPRĪH�Z
WáXPDF]HQLDFK�RUD]�NUHRZDQLX�áDĔFXFKyZ�NRPXQLNDFML�SURMHNWRZ\FK��1DWRPLDVW�G]LĊNL�VWZRU]HQLX�&HQWUXP
$QDOL]�%LRVWDW\VW\F]Q\FK�L�%LRLQIRUPDW\F]Q\FK�]ZLĊNV]\�VNXWHF]QRĞü�SU]HV]XNLZDQLD�]ELRUyZ�GDQ\FK�Z
NLHUXQNX�Z\V]XNLZDQLD�]DOHĪQRĞFL�PRJąF\FK�GDü�SRGVWDZĊ�GOD�QRZ\FK�EDGDĔ�L�LQQRZDF\MQ\FK�ZGURĪHĔ�

5yZQLHĪ�XWZRU]HQLH�]ZLą]NX�JGDĔVNLFK�XF]HOQL�SU]H]�*80HG��3ROLWHFKQLNĊ�*GDĔVNą�L�8QLZHUV\WHW�*GDĔVNL
������XáDWZL�G]LDáDOQRĞü�EDGDZF]ą��LQVW\WXFMRQDOL]DFMD�ZVSyáSUDF\�SR]ZROL�QD�VWZRU]HQLH�QRZ\FK
PHFKDQL]PyZ�SURUR]ZRMRZ\FK�L�SUR�ZGURĪHQLRZ\FK�Z�32%��&R�ZLĊFHM��]ZLą]HN�SU]HSURZDG]L�DQDOL]\
SU]\JRWRZXMąFH�SRWHQFMDOQą�IHGHUDOL]DFMĊ�W\FK���XF]HOQL��G]LĊNL�F]HPX�SRGZ\ĪV]RQD�]RVWDQLH�V]DQVD�QD�Z]URVW
Z�JOREDOQ\FK�SR]\FMDFK�UDQNLQJRZ\FK�
�
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6]F]HJyáRZH�FHOH�VáXĪąFH�]ZLĊNV]HQLX�ZSá\ZX�G]LDáDOQRĞFL�QDXNRZHM�XF]HOQL�QD�UR]ZyM�ĞZLDWRZHM�QDXNL�
Z�V]F]HJyOQRĞFL�Z�SULRU\WHWRZ\FK�REV]DUDFK�EDGDZF]\FK��R�GXĪ\P�SRWHQFMDOH�UR]ZRMX��Z�NWyU\FK
XF]HOQLD�SODQXMH�]LQWHQV\ILNRZDü�G]LDáDOQRĞü�QDXNRZą

*GDĔVNL�8QLZHUV\WHW�0HG\F]Q\��*80HG��MDNR�MHGQD�]�QDMOHSV]\FK�XF]HOQL�PHG\F]Q\FK�Z�3ROVFH��G]LDáD�QLH
W\ONR�Z�REV]DU]H�MXĪ�LVWQLHMąF\FK�WUHQGyZ�PHG\F]Q\FK��DOH�WDNĪH�VDPRG]LHOQLH�NUHXMH�QRZH�QLV]H�EDGDZF]H�Z
RSDUFLX�R�DQDOL]Ċ�NLHUXQNyZ�UR]ZRMX�F\ZLOL]DFML��:�UDPDFK�ZQLRVNRZDQHJR�SURMHNWX�RSUDFRZDQ\�]RVWDá
NRPSOHNVRZ\�SURJUDP�]ZLĊNV]HQLD�ZSá\ZX�8F]HOQL�QD�QDXNĊ�ĞZLDWRZą�Z�3ULRU\WHWRZ\FK�2EV]DUDFK
%DGDZF]\FK���32%�������RQNRORJLL������NDUGLRORJLL�L�PHG\F\Q\�VHUFRZR�QDF]\QLRZHM�RUD]�����ELRFKHPLL�
JHQHW\NL�L�ELRORJLL�PROHNXODUQHM��*80HG�GRNRQD�WHJR�SRSU]H]�UHDOL]DFMĊ����G]LDáDĔ�XVLHFLRZLDMąF\FK�]DUyZQR
LQIUDVWUXNWXUĊ��MDN�L�]DNUHV�RUD]�WHPDW\NĊ�EDGDĔ�

3R�SLHUZV]H��X]XSHáQLRQD�L�]QDF]QLH�UR]ZLQLĊWD�]RVWDQLH�LQIUDVWUXNWXUD�NOXF]RZD��FRUH�IDFLOLW\���F]\OL�&HQWUXP
0HG\F\Q\�7UDQVODF\MQHM��&07��������RUD]�2ĞURGHN�%DGDĔ�.OLQLF]Q\FK�:F]HVQHM�)D]\��2%.:)��������
']LĊNL�WHPX�WH�GZLH�MHGQRVWNL��UR]ZLMDMąFH�REV]DU\�EDGDZF]H�R�ZLHONLP�SRWHQFMDOH�UR]ZRMX�L�SU]HNáDGDMąFH
G]LDáDOQRĞü�QDXNRZFyZ�QD�SUDNW\F]QH�]DVWRVRZDQLD�Z�PHG\F\QLH��XVáXJDFK�L�WHFKQRORJLL�VWZRU]ą�Z\PLHUQH�L
PLHU]DOQH�V\QHUJLH��3LHUZV]\P�]�G]LDáDĔ�Z�]DNUHVLH�Z]PDFQLDQLD�&07�������MHVW�UR]ZyM�&HQWUXP�REUD]RZDQLD
L�EDGDĔ�F]\QQRĞFLRZ\FK�XNáDGX�VHUFRZR�QDF]\QLRZHJR���������QD�ED]LH�MXĪ�LVWQLHMąFHM�WUDQVG\VF\SOLQDUQHM
SODWIRUP\�*80HG��7R�G]LDáDQLH�R�]QDF]ąFHM�ZDG]H�NOLQLF]QHM���ZHGáXJ�GDQ\FK�.RPLVML�(XURSHMVNLHM�ZáDĞQLH
FKRURE\�VHUFD�L�QDF]\QLRZH�Vą�SLHUZV]\PL�SU]\F]\QDPL�]JRQyZ�Z�FDáHM�8QLL�(XURSHMVNLHM��']LĊNL�LQWHJUDFML
GRW\FKF]DVRZ\FK�G]LDáDĔ�Z�QRZą�VWUXNWXUĊ�PRĪOLZH�EĊGą�QRZH�SURMHNW\�EDGDZF]H�R�MHV]F]H�ZLĊNV]\P
SR]LRPLH�V]F]HJyáRZRĞFL��P�LQ��RSUDFRZDQLH�]DDZDQVRZDQHJR�DOJRU\WPX�IHQRW\SL]DFML�XNáDGX�VHUFRZR�
QDF]\QLRZHJR���.ROHMQD�LQLFMDW\ZD��XWZRU]HQLH�3UDFRZQL�%DGDĔ�*HQHW\F]Q\FK���������XáDWZL
VSHUVRQDOL]RZDQą�GLDJQRVW\NĊ�SRMHG\QF]\FK�RVyE��G]LĊNL�]áRĪRQ\P�DQDOL]RP�JHQHW\F]Q\P��QS��EDGDMąF\P
MHGQRF]HĞQLH�SRQDG�����JHQyZ�X�SDFMHQWyZ�RQNRORJLF]Q\FK��&HQWUXP�XPRĪOLZL�WHĪ�*80HG�RWU]\PDQLH
Z\ĪV]\FK�FHUW\ILNDFML�EDGDZF]\FK��FR�EĊG]LH�ZDĪQą�]PLHQQą�SRGQRV]ąFą�SR]\FMĊ�Z�SU]\V]á\FK�UDQNLQJDFK
UHSXWDFML��=�NROHL�WU]HFLD�LQLFMDW\ZD�Z]PDFQLDMąFD�&07��XWZRU]HQLH�&HQWUXP�&HORZDQ\FK�L�1LHFHORZDQ\FK
$QDOL]�0HWDERORPLF]Q\FK���������RSLHUD�VLĊ�R�ZLHONL�SRWHQFMDá�PHWDERORPLNL��DQDOL]XMąFHM�NRPSOHNVRZR
]ZLą]NL�GUREQRF]ąVWHF]NRZH��3URJUDP�SR]ZROL�QD�Z\FKZ\W\ZDQLH�QLH]QDQ\FK�GRWąG�]DOHĪQRĞFL�QD�SR]LRPLH
PROHNXODUQ\P��D�VWDWXV�ÄFHQWUXP�PHWDERORPLNL´�XPRĪOLZL�*80HG�]áRĪRQą�DQDOL]Ċ�OLF]Q\FK�VXEVWDQFML�
LVWRWQ\FK�]�NOLQLF]QHJR�SXQNWX�ZLG]HQLD�

5yZQLH�ZDĪQ\�MHVW�UR]ZyM�2ĞURGND�%DGDĔ�.OLQLF]Q\FK�:F]HVQHM�)D]\��2%.:)���������Z\NRU]\VWXMąFHJR
]DVRE\�Z\MąWNRZHJR�Z�VNDOL�3ROVNL�8QLZHUV\WHFNLHJR�&HQWUXP�.OLQLF]QHJR��8&.��*80HG��%DGDQLD�ZF]HVQHM
ID]\�XPRĪOLZLDMą�HNVSORUDFMĊ�HIHNW\ZQ\FK�WHUDSLL�QLH]DJRVSRGDURZDQ\FK�MHV]F]H�SU]H]�ĞZLDWRZH�ILUP\
PHG\F]QH��G]LĊNL�F]HPX�PRJą�E\ü�RQH�ĨUyGáHP�]DUyZQR�EDGDZF]HM��MDN�L�NRPHUF\MQHM�SU]HZDJL�
8UXFKRPLHQLH�3URJUDPX�ZVSDUFLD�UR]ZRMX�2%.:)���������]RVWDQLH�ZVSDUWH�G]LDáDQLDPL�XPRĪOLZLDMąF\PL
UDG\NDOQH�]ZLĊNV]HQLH�HIHNW\ZQRĞFL�EDGDĔ��3URJUDPHP�EDGDĔ�QDG�F]\QQLNDPL�SUHG\NF\MQ\PL�GOD�WHUDSLL
XNLHUXQNRZDQ\FK�PROHNXODUQLH�OXE�LPPXQRWHUDSLą����������3URJUDPHP�EDGDĔ�PHFKDQL]PyZ�SLHUZRWQHM�L
ZWyUQHM�RSRUQRĞFL�QD�OHNL�SU]HFLZQRZRWZRURZH���������RUD]�3URJUDPHP�EDGDĔ�SHUVRQDOL]RZDQHJR�OHF]HQLD
LPPXQRVXSUHV\MQHJR�RUD]�SRZLNáDĔ�LQIHNF\MQ\FK�L�QLHLQIHNF\MQ\FK�SR�WUDQVSODQWDFML����������']LĊNL
LQWHQV\ZQ\P�EDGDQLRP�W\FK�JDáĊ]L�PHG\F\Q\�R�ZLHONLP�SRWHQFMDOH�UR]ZRMX�Z�REUĊELH�32%��2%.:)�SR]\VND
FHQQą�ZLHG]Ċ�RUD]�]LGHQW\ILNXMH�PHFKDQL]P\�SU]\F]\QRZH�SR]ZDODMąFH�QD�Z\W\F]DQLH�QDMEDUG]LHM
RELHFXMąF\FK�ĞFLHĪHN�EDGDZF]\FK�Z�PHG\F\QLH�VSHUVRQDOL]RZDQHM�

3RQDGWR��Z�REUĊELH�WHJR�FHOX�SURMHNWX��*80HG�GRNRQD�XVLHFLRZLHQLD�SHUVSHNW\Z�EDGDZF]\FK�G]LĊNL
UR]ZLQLĊFLX�LFK�WUDQVG\VF\SOLQDUQRĞFL��FR�EĊG]LH�GRGDWNRZ\P�ERGĨFHP�XáDWZLDMąF\P�JHQHURZDQLH
LQQRZDF\MQ\FK�SURJUDPyZ�EDGDĔ��������-HGQą�]H�Z]PRFQLRQ\FK�Z�WHQ�VSRVyE�SUDFRZQL�EĊG]LH�7UyMPLHMVND
$NDGHPLFND�=ZLHU]ĊWDUQLD�'RĞZLDGF]DOQD��7$='��SU]\�*80HG��NWyUD�RWU]\PD�QRZH�PRĪOLZRĞFL�G]LĊNL
SUDFRZQL�REUD]RZDQLD�L�SRV]HU]HQLD�ZDFKODU]D�G]LDáDOQRĞFL�EDGDZF]HM��������RUD]���������.ROHMQą�Z]PRFQLRQą
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MHGQRVWNą�EĊG]LH�%LR%DQN�*80HG��F]\OL�UHSR]\WRULRP�RJURPQHM�LORĞFL�GDQ\FK�ELRPHG\F]Q\FK��5HIRUPD
RSURJUDPRZDQLD�%LR%DQNX�]�]DVWRVRZDQLHP�V\VWHPyZ�V]WXF]QHM�LQWHOLJHQFML��$,����������SR]ZROL�QD�VNRN
MDNRĞFLRZ\�Z�V]\ENLP�JHQHURZDQLX�RSW\PDOQ\FK�ZJOąGyZ�DQDOLW\F]Q\FK��3RQDGWR�]ZLĊNV]HQLX
WUDQVG\VF\SOLQDUQRĞFL�SRVáXĪą�EDGDQLD�QDG�NDUGLRWRNV\F]QRĞFLą�WHUDSLL�SU]HFLZQRZRWZRURZ\FK���������

2VWDWQLP�FHOHP�G]LDáDQLD�MHVW�Z\NUHRZDQLH�QRZ\FK�L�ZVSDUFLH�GRW\FKF]DVRZ\FK�OLGHUyZ�G]LĊNL
LQWHUQDFMRQDOL]DFML�EDGDĔ�RUD]�WHFKQLF]Q\P�]ZLĊNV]HQLX�PRĪOLZRĞFL�EDGDZF]\FK�ZH�ZVFKRG]ąF\FK�QLV]DFK
ZLHG]\�PHG\F]QHM��������'RNRQD�VLĊ�WR�G]LĊNL�XWZRU]HQLX�QRZ\FK�ODERUDWRULyZ�GOD�EDGDF]\�*80HG�RUD]
]UHDOL]RZDQLX�SURJUDPyZ�EDGDZF]\FK�VWZRU]RQ\FK�Z�RSDUFLX�R�Z]ELHUDMąFH�WUHQG\�Z�G]LHG]LQLH�PHG\F\Q\�L
ELRFKHPLL���������������

6]F]HJyáRZH�FHOH�VáXĪąFH�Z]PRFQLHQLX�ZVSyáSUDF\�EDGDZF]HM�]�LQVW\WXFMDPL�QDXNRZ\PL�R�Z\VRNLHM
UHQRPLH�Z�VNDOL�PLĊG]\QDURGRZHM��Z�V]F]HJyOQRĞFL�Z�SULRU\WHWRZ\FK�REV]DUDFK�EDGDZF]\FK

1D�GURG]H�GR�723����XQLZHUV\WHWyZ�ĞZLDWD�Z�REV]DU]H�FOLQLFDO�PHGLFLQH��ELRUąF�SRG�XZDJĊ�UR]ZyM�EDGDĔ�Z
32%�������RQNRORJLL������NDUGLRORJLL�L�PHG\F\QLH�VHUFRZR�QDF]\QLRZHM�RUD]�����ELRFKHPLL��JHQHW\FH�L�ELRORJLL
PROHNXODUQHM��*80HG�EDUG]R�PRFQR�VWDZLD�QD�Z]PRFQLHQLH�ZVSyáSUDF\�]�UHQRPRZDQ\PL�RĞURGNDPL��WDNĪH
SR]\FMRQRZDQ\PL�GXĪR�Z\ĪHM�Z�UDQNLQJDFK��']LĊNL�WHPX��Z�UDPDFK�SUDNW\F]QHM�ZVSyáSUDF\��PRĪOLZH�MHVW
SR]\VNDQLH�RG�PRFQLHMV]\FK�SDUWQHUyZ�WUXGQR�SU]HND]\ZDOQHM�WHRUHW\F]QLH�QRZHM�ZLHG]\��WDFLW�NQRZOHGJH��
7R�ZáDĞQLH�WDND�ZLHG]D�SRWUDIL�RGEORNRZDü�QLHRVLąJDOQH�GRWąG�V\QHUJLH�EDGDZF]H�RUD]�EL]QHVRZH��:�W\P
SURFHVLH�NOXF]RZH�Vą�RVRELVWH��SHUVRQDOQH�UHODFMH�]�OLGHUDPL�G]LHG]LQ�EDGDZF]\FK�L�]DU]ąG]DQLD�LQVW\WXFMDPL
U\QNX�PHG\F]QHJR��7DNLH�SRVWDZLHQLH�QD�ZVSyáSUDFĊ�]�XQLZHUV\WHWDPL��GR�NWyU\FK�SR]\FML�*80HG�GRSLHUR
DVSLUXMH��XPRĪOLZLD�ZF]HĞQLHMV]\�GRVWĊS�GR�SURFHVyZ�L�]DVREyZ�GRVWĊSQ\FK�QRUPDOQLH�GRSLHUR�GOD�MHGQRVWHN
QD�Z\ĪV]\FK�SR]\FMDFK�OLVW�UDQNLQJRZ\FK��8PRĪOLZLD�]DWHP�QDJá\�VNRN�MDNRĞFL�NV]WDáFHQLD�L�ZSá\ZX
PLĊG]\QDURGRZHJR�

:áDĞQLH�ZHGáXJ�WHM�ILOR]RILL�G]LDáDQLD�*80HG�EĊG]LH�GąĪ\á�GR�Z]PRFQLHQLD�ZVSyáSUDF\�EDGDZF]HM
]�LQVW\WXFMDPL�QDXNRZ\PL�R�Z\VRNLHM�UHQRPLH��5HDOL]DFMD�WDNLHJR�SRGHMĞFLD�MHVW�PRĪOLZD�G]LĊNL�GRNRQDQHPX
MXĪ��QLHIRUPDOQHPX�]PDSRZDQLX�SU]H]�*80HG�SRWU]HE�L�DVSLUDFML�]DUyZQR�LQG\ZLGXDOQ\FK�EDGDF]\��MDN�L
FDá\FK�RĞURGNyZ�]DJUDQLF]Q\FK��:�HIHNFLH�]RVWDá\�]QDOH]LRQH�SU]HVWU]HQLH�RERSyOQHM�NRU]\ĞFL��QD�NWyU\FK
V]F]HJyOQLH�*80HG�VNRU]\VWD�ZL]HUXQNRZR�L�UDQNLQJRZR�

3RQLĪV]H�G]LDáDQLD�ZSLVXMą�VLĊ�Z�V]HUV]ą�6WUDWHJLĊ�*80HG��=DNáDGD�RQD�GąĪHQLH�GR�XJUXQWRZDQLD�SR]\FML�Z
QDXFH�ĞZLDWRZHM�SU]H]��Z]URVW�OLF]E\�]QDF]ąF\FK�SXEOLNDFML��GDOV]H�SRV]HU]HQLH�XPLĊG]\QDURGRZLHQLD
ZVSyáSUDF\�EDGDZF]HM��SR]\VNLZDQLH�ZLĊNV]HM�OLF]E\�JUDQWyZ�]�SDUWQHUDPL�]DJUDQLF]Q\PL�RUD]�Z]PRFQLHQLH
VNXWHF]QRĞFL�SURFHVX�NRPHUFMDOL]DFML�L�PRQHW\]DFML�Z\QLNyZ�EDGDĔ�

=DáRĪRQH�FHOH�EĊGą�UHDOL]RZDQH�SU]H]�G]LDáDQLD�FLąJáH�OXE�SURMHNW\�NUHXMąFH�SURJUDP\�ZVSyáSUDF\�QDXNRZHM
Z�UDPDFK�GRW\FKF]DVRZ\FK�NRQWDNWyZ�PLĊG]\QDURGRZ\FK�RUD]�SR]\VNLZDQLH�QRZ\FK�SDUWQHUyZ
]DJUDQLF]Q\FK�Z�UDPDFK�32%��������D�WDNĪH�Z]PRFQLHQLH�]DDQJDĪRZDQLD�*80HG�Z�VWUDWHJLF]QH�,QLFMDW\Z\
PLĊG]\QDURGRZHJR�SDUWQHUVWZD�QDXNRZR�EDGDZF]HJR�Z�UDPDFK�32%�������

3R�SLHUZV]H��]DLQLFMRZDQH�]RVWDQą�SURMHNW\�VLHFLXMąFH�EDGDF]\�*80HG�]�RĞURGNDPL�]DJUDQLF]Q\PL�Z�]DNUHVLH
EDGDĔ�QDXNRZ\FK�G]LĊNL�3URJUDPRZL�Z\PLDQ\�RVRERZHM��VWDĪH�NUyWNR��L�GáXJRWHUPLQRZH��]�UHQRPRZDQ\PL
RĞURGNDPL��ZáąF]DMąF�Z�WR�RĞURGNL�R�SR]\FML�PLĊG]\QDURGRZHM��GR�NWyU\FK�*80HG�GRSLHUR�DVSLUXMH��L�NWyUH
VWDQRZLą�GOD�*80HG�EHQFKPDUN�GREU\FK�SUDNW\N����������:�W\P�VDP\P�GXFKX�]RVWDQLH�XUXFKRPLRQ\
VWUDWHJLF]Q\�3URJUDP�WUDQVIHUX�ZLHG]\�]�Z\ELWQ\PL�QDXNRZFDPL�]DJUDQLF]Q\PL��PHQWRULQJ�PLĊG]\QDURGRZ\�
���������8PRĪOLZL�RQ�HIHNW\ZQ\�L�RERSyOQLH�NRU]\VWQ\�PHQWRULQJ��NWyU\�QLH�W\ONR�XVWDQRZL�RVRELVWH�UHODFMH
EDGDZF]H�PRJąFH�SU]\QRVLü�RZRFH�SU]H]�FDáH�GHNDG\��DOH�NWyU\�Z�SU]\V]áRĞFL�]QDF]QLH�RJUDQLF]\�U\]\NR
QLHSRZRG]HQLD�SURMHNWyZ�EDGDZF]\FK�G]LĊNL�SR]\VNDQHM�SU]H]�EDGDZF]\�*80HG�QRZHM�ZLHG]\��=�NROHL
SR]\VNDQLH�WUXGQR�SU]HND]\ZDOQHM�QRZHM�ZLHG]\�Z�G]LHG]LQLH�RUJDQL]DFML�L�Z\W\F]DQLD�ĞFLHĪHN�EDGDĔ�RGEĊG]LH
VLĊ�G]LĊNL�VWZRU]HQLX�0LĊG]\QDURGRZHM�5DG\�1DXNRZHM�RUD]�XWZRU]HQLH�VWUDWHJLF]QHJR�3URJUDPX
0LĊG]\QDURGRZHJR�$XG\WX�=HZQĊWU]QHJR��EDGDZF]HJR��*80HG����������2ED�WH�FLDáD�EĊGą�UHJXODUQLH
ZHU\ILNRZDü�WUDMHNWRULĊ�UR]ZRMX�*80HG��Z�NOXF]RZ\P�GOD�SU]\V]áRĞFL�QDXNL�L�WHFKQRORJLL�RNUHVLH��Z�RSDUFLX
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R�HNVWUDNFMĊ�ZLHG]\��WDFLG�NQRZOHGJH���SRSU]H]�PDSRZDQLH�WUHQGyZ�IRUHVLJKWRZ\FK�Z�PHG\F\QLH��5DGD�L
$XG\W�QLH�W\ONR�XPLĊG]\QDURGRZLą�MHV]F]H�EDUG]LHM�*80HG��DOH�WHĪ�Z]PRFQLą�NXOWXUĊ�SHUPDQHQWQHM
DNWXDOL]DFML��ZHU\ILNDFML�FHOyZ��NWyUD�]�NROHL�]ZLĊNV]\�F]XáRĞü�*80HG�QD�G\QDPLNĊ�HZROXFML�Z�REUĊELH�32%�
3R]ZROL�WR�QD�OHSV]ą�G]LDáDOQRĞü�QDXNRZą�L�HNVSRUW�EDGDĔ�GR�EL]QHVX�

'RGDWNRZR��*80HG�]DNáDGD�VIRUPDOL]RZDQLH�ZVSyáSUDF\�]�UHQRPRZDQ\PL�RĞURGNDPL�L�SU]HQLHVLHQLH�LFK�QD
]XSHáQLH�QRZ\�SR]LRP��SRSU]H]�XWZRU]HQLH�.RQVRUFMXP�(XURSHMVNLFK�2ĞURGNyZ�0HG\F]Q\FK
�XQLZHUV\WHWyZ���]H�V]F]HJyOQ\P�XZ]JOĊGQLHQLHP�SDUWQHUyZ�NOXF]RZ\FK��8SSVDOD�8QLYHUVLW\��8QLYHUVLW\�RI
*ODVJRZ��8WUHFKW�8QLYHUVLW\��.8�/HXYHQ��,PSHULDO�&ROOHJH�/RQGRQ����������7R�G]LDáDQLH�SU]\F]\QL�VLĊ�GR
VNXWHF]QHJR�RUJDQL]RZDQLD�Z\MD]GyZ�QDXNRZ\FK�Z�SURMHNWDFK�]�G]LHG]LQ\�32%��&R�ZLĊFHM��VWZRU]\�PHWD�
VWUXNWXUĊ�ZVSyáSUDF\�G]LĊNL�VWZRU]HQLX�ÄZLUWXDOQHJR�XQLZHUV\WHWX´�]�ZáDVQ\P�RELHJLHP�LQIRUPDFML�Z�REUĊELH
NRQVRUFMXP��NWyUHJR�SRWHQFMDá�]RVWDQLH�Z]PRFQLRQ\�GRWDFMą�8QLL�(XURSHMVNLHM��ZVSLHUDMąFą�LQLFMDW\Z\
WZRU]HQLD�NRQVRUFMyZ�V]Nyá�Z\ĪV]\FK�

-DNR�G]LDáDQLH�X]XSHáQLDMąFH�Z�Z\PLDU]H�NRPXQLNDF\MQ\P��XWZRU]RQD�]RVWDQLH�VWUDWHJLF]QD�,QLFMDW\ZD
XSRZV]HFKQLDQLD�Z\QLNyZ�G]LDáDOQRĞFL�EDGDZF]HM�*80HG��SRUWIROLR�����������NWyUD�EĊG]LH�QLH]PLHUQLH
SU]\GDWQD�Z�RGEORNRZ\ZDQLX�V\QHUJLL�EL]QHVRZ\FK��áąF]ąF\FK�EDGDF]\�*80HG�]�LQZHVWRUDPL�L
LQWHUHVDULXV]DPL��(IHNW\ZQ\�F]DVRZR�L�LQWHQV\ZQ\�QHWZRUNLQJ�PLĊG]\�ZZ��JUXSDPL�RGEĊG]LH�VLĊ�]�NROHL�Z
UDPDFK�3URJUDPX�0LĊG]\QDURGRZ\FK�:DUV]WDWyZ�1DXNRZR�,QQRZDF\MQ\FK���������

6]F]HJyáRZH�FHOH�VáXĪąFH�SRGQLHVLHQLX�MDNRĞFL�NV]WDáFHQLD�VWXGHQWyZ�L�GRNWRUDQWyZ��Z�V]F]HJyOQRĞFL�QD
NLHUXQNDFK�L�G\VF\SOLQDFK�QDXNRZ\FK�]ZLą]DQ\FK�]�SULRU\WHWRZ\PL�REV]DUDPL�EDGDZF]\PL��]
XZ]JOĊGQLHQLHP�SRWU]HE\�ZáąF]HQLD�VWXGHQWyZ�L�GRNWRUDQWyZ�Z�SURZDG]HQLH�EDGDĔ�QDXNRZ\FK��D�WDNĪH
SRWU]HE\�VNXWHF]QHJR�NRQNXURZDQLD�R�QDM]GROQLHMV]\FK�NDQG\GDWyZ�QD�VWXGLD�L�GR�V]Nyá�GRNWRUVNLFK�
UyZQLHĪ�]�]DJUDQLF\��RUD]�]DU]ąG]DQLD�WDOHQWDPL

&HO�JáyZQ\���REHMPXMH�WU]\�Z]DMHPQLH�NRPSOHPHQWDUQH�FHOH�V]F]HJyáRZH��NWyUH�RGQRV]ą�VLĊ�GR���HWDSyZ
SURFHVX�NV]WDáFHQLD�QRZHJR�SRNROHQLD�EDGDF]\��5HNUXWDFMD�±�(GXNDFMD�±�3UDFD�EDGDZF]D�

3R]\VNLZDQLH�QDMOHSV]\FK�NDQG\GDWyZ�QD�VWXGLD�L�GR�V]NRá\�GRNWRUVNLHM��Z�W\P�]�]DJUDQLF\������

*GDĔVNL�8QLZHUV\WHW�0HG\F]Q\��*80HG��SURZDG]L�NV]WDáFHQLH�QD�VWXGLDFK�,��,,�L�,,,�VWRSQLD��.OXF]RZ\PL�]H
Z]JOĊGX�QD�32%�Vą�VWXGLD�QD�NLHUXQNDFK��OHNDUVNLP��IDUPDFHXW\F]Q\P�RUD]�ELRWHFKQRORJLL��ZH�ZVSyáSUDF\�]
8QLZHUV\WHWHP�*GDĔVNLP���:�*80HG�VWXGLXMH�SRQDG������VWXGHQWyZ��Z�W\P�RNRáR�����VWXGHQWyZ
]DJUDQLF]Q\FK�]����NUDMyZ�QD�NLHUXQNDFK�DQJORMĊ]\F]Q\FK��PHG\F\QD��SLHOĊJQLDUVWZR�L�IDUPDFMD���3RG
Z]JOĊGHP�RGVHWND�VWXGHQWyZ�]DJUDQLF]Q\FK�*80HG�]QDMGXMH�VLĊ�Z�F]RáyZFH�XF]HOQL�SROVNLFK��3R]\VNLZDQLH
]GROQ\FK�L�]PRW\ZRZDQ\FK�NDQG\GDWyZ��]DUyZQR�]�NUDMX�MDN�L�]�]DJUDQLF\��D�]ZáDV]F]D�]DLQWHUHVRZDQ\FK
NDULHUą�EDGDZF]ą�MHVW�NRQLHF]QH�GOD�]ZLĊNV]HQLD�G\QDPLNL�L�]DSHZQLHQLD�FLąJáRĞFL�G]LDáDOQRĞFL�EDGDZF]HM�
=ZLĊNV]\�WR�OLF]EĊ�PáRG\FK�EDGDF]\��VWXGHQWyZ�L�GRNWRUDQWyZ��RUD]�SR]ZROL�Z\áRQLü�VSRĞUyG�QLFK�RVRE\
Z\ELWQLH�X]GROQLRQH�L�SUHG\VSRQRZDQH�GR�SUDF\�EDGDZF]HM��2VLąJQLĊFLX�WHJR�FHOX�EĊGą�VáXĪ\ü�UyĪQRURGQH
G]LDáDQLD�VNLHURZDQH�GR�SRWHQFMDOQ\FK�NDQG\GDWyZ��Z�NWyUH�]RVWDQą�ZáąF]HQL�OLGHU]\�QDXNL�*80HG�Z�FHOX
ZLDU\JRGQHJR�L�DWUDNF\MQHJR�SUH]HQWRZDQLD�RIHUW\�NV]WDáFHQLD�L�UR]ZRMX�NDULHU\�QDXNRZHM�SU]\V]á\FK
VWXGHQWyZ�*80HG���������

3RGQLHVLHQLH�MDNRĞFL�L�XPLĊG]\QDURGRZLHQLH�RIHUW\�G\GDNW\F]QHM�Z�FHOX�SU]\JRWRZDQLD�QRZHJR�SRNROHQLD
EDGDF]\������

6WXGLD�ZV]\VWNLFK�VWRSQL�L�QD�ZV]\VWNLFK�NLHUXQNDFK�GRVWĊSQ\FK�Z�*80HG�Vą�UHDOL]RZDQH�]JRGQLH�]H
VWDQGDUGRZ\PL�SURJUDPDPL�NV]WDáFHQLD��NWyUH�REHMPXMą�Z�VSRVyE�SRZV]HFKQ\�ZV]\VWNLFK�VWXGHQWyZ�GDQHJR
NLHUXQNX��*áyZQ\P�VSRVREHP�XáDWZLDMąF\P�VWXGHQWRP�UHDOL]RZDQLH�LFK�]DLQWHUHVRZDĔ�QDXNRZ\FK�MHVW
]DDQJDĪRZDQLH�Z�SUDFH�Z\EUDQ\FK�6WXGHQFNLFK�.yá�1DXNRZ\FK��6.1���:�FHOX�VNXWHF]QHJR�L�DWUDNF\MQHJR
NV]WDáFHQLD�VWXGHQWyZ�Z\ELWQLH�X]GROQLRQ\FK�L�]DLQWHUHVRZDQ\FK�NDULHUą�QDXNRZą�SODQRZDQH�MHVW�XWZRU]HQLH
GOD�WDNLFK�VWXGHQWyZ�UyZQROHJáHM�GR�VWDQGDUGRZHJR�SURJUDPX�QDXF]DQLD�ĞFLHĪNL�QDXNRZHM��REHMPXMąFHM
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SURJUDP�NV]WDáFHQLD�]RULHQWRZDQ\�QD�]DJDGQLHQLD�EDGDZF]H��D�WDNĪH�ZVSDUFLH�]H�VWURQ\�PHQWRUyZ��F]\OL
GRĞZLDGF]RQ\FK�EDGDF]\��:\áDQLDQLX�V]F]HJyOQLH�XWDOHQWRZDQ\FK�VWXGHQWyZ�EĊG]LH�VáXĪ\ü�ZGURĪHQLH�V\VWHPX
]DU]ąG]DQLD�WDOHQWDPL��D�]ZLĊNV]HQLX�LFK�PRW\ZDFML�SRVáXĪ\�V\VWHP�VW\SHQGLyZ�QDXNRZ\FK�

:�]ZLą]NX�]�G\QDPLF]Q\P�UR]ZRMHP�PHG\F\Q\�VSHUVRQDOL]RZDQHM�OXE�SUHF\]\MQHM��F]\OL�XNLHUXQNRZDQHM
PROHNXODUQLH��]ZáDV]F]D�Z�G]LHG]LQLH�RQNRORJLL�L�NDUGLRORJLL��LVWQLHMH�SRWU]HED�NV]WDáFHQLD�OXG]L
SU]\JRWRZDQ\FK�GR�SUDF\�EDGDZF]HM�Z�QDXNDFK�ELRPHG\F]Q\FK��ELHJOH�SRUXV]DMąF\FK�VLĊ�Z�REV]DU]H
ZVSyáF]HVQ\FK�PHWRG�ELRORJLL�HNVSHU\PHQWDOQHM�L�ELRWHFKQRORJLL��UR]XPLHMąF\FK�SRGVWDZ\�QDXN�PHG\F]Q\FK�
SU]\JRWRZDQ\FK�GR�ZVSyáSUDF\�]�NOLQLF\VWDPL�Z�]DNUHVLH�ZVSRPDJDQLD�SURFHVyZ�GLDJQRVW\F]Q\FK�L
WHUDSHXW\F]Q\FK�RUD]�JRWRZ\FK�GR�SRGHMPRZDQLD�]DGDĔ�R�FKDUDNWHU]H�LQWHUG\VF\SOLQDUQ\P�Z�UDPDFK
ZVSyáSUDF\�]H�VSHFMDOLVWDPL�]�SRNUHZQ\FK�G]LHG]LQ�WDNLFK�MDN��IDUPDFMD��ELRLQĪ\QLHULD��ELRLQIRUPDW\ND�
'ODWHJR�SODQRZDQH�MHVW�XUXFKRPLHQLH�NLHUXQNX�VWXGLyZ�,,�VWRSQLD�R�SURILOX�ELRPHG\F]QR�ELRIDUPDFHXW\F]Q\P
VNRQILJXURZDQHJR�]�XZ]JOĊGQLHQLHP�32%���������

:�]DNUHVLH�NV]WDáFHQLD�GRNWRUDQWyZ�LVWQLHMH�SRWU]HED�ZLĊNV]HJR�QLĪ�GRW\FKF]DV�ZáąF]HQLD�Z�WHQ�SURFHV
HNVSHUWyZ�UHSUH]HQWXMąF\FK�XF]HOQLH�L�SODFyZNL�EDGDZF]H�EĊGąFH�SDUWQHUDPL�*80HG��-HGQą�]�IRUP�MHVW
XWZRU]HQLH�Z�RSDUFLX�R�DNWXDOQH�NRQWDNW\�L�UHDOL]RZDQą�ZVSyáSUDFĊ�EDGDZF]ą�3URJUDPX�'RNWRUDWyZ
0LĊG]\QDURGRZ\FK�UHDOL]RZDQ\FK�ZVSyOQLH�SU]H]�*80HG�RUD]�SDUWQHUD�]DJUDQLF]QHJR��2SUDFRZDQLH�L
ZGURĪHQLH�WHJR�SURJUDPX�]ZLĊNV]\�OLF]EĊ�Z\ELWQ\FK�PáRG\FK�EDGDF]\�]DLQWHUHVRZDQ\FK�SUDFą�EDGDZF]ą�Z
*80HG�RUD]�]ZLĊNV]\�SUHVWLĪ�L�UR]SR]QDZDOQRĞü�*80HG�MDNR�XF]HOQL�EDGDZF]HM�QD�DUHQLH�PLĊG]\QDURGRZHM�
'UXJą�SODQRZDQą�IRUPą�MHVW�XG]LDá�SDUWQHUyZ�]DJUDQLF]Q\FK�Z�Z\NáDGDFK��ZDUV]WDWDFK�L�FR�PHQWRULQJX
GRNWRUDQWyZ�*80HG��VNXWNXMąF\�ZLĊNV]\P�GRĞZLDGF]HQLHP�GRNWRUDQWyZ�RUD]�XáDWZLHQLHP�L�SU]\VSLHV]HQLHP
SURFHVX�SXEOLNDF\MQHJR�RUD]�áDWZLHMV]\P�QDZLą]\ZDQLHP�QRZ\FK�DOLDQVyZ�QDXNRZ\FK�SU]H]�]HVSRá\
EDGDZF]H�RUD]�VDP\FK�GRNWRUDQWyZ���������

=ZLĊNV]HQLH�DNW\ZQRĞFL�QDXNRZHM�Z�32%�SURZDG]RQHM�]�XG]LDáHP�QDM]GROQLHMV]\FK�VWXGHQWyZ�L�GRNWRUDQWyZ
�����

'RW\FKF]DV�Z�QLHZLHONLP�VWRSQLX�UHDOL]RZDQH�Vą�G]LDáDQLD��D��]DSHZQLDMąFH�OHSV]H�ZVSDUFLH�ILQDQVRZH
SURMHNWyZ�EDGDZF]\FK�SURZDG]RQ\FK�SU]H]�PáRG\FK�EDGDF]\��]�GRGDWNRZ\P�ZVSDUFLHP�SURMHNWyZ
UHDOL]RZDQ\FK�ZVSyOQLH�]�SDUWQHUDPL�]DJUDQLF]Q\PL��E��]ZLĊNV]DMąFH�]D�SRĞUHGQLFWZHP�LQVWUXPHQWyZ
ILQDQVRZ\FK�L�RUJDQL]DF\MQ\FK�]DLQWHUHVRZDQLH�L�PRW\ZDFMĊ�V]F]HJyOQLH�XWDOHQWRZDQ\FK�VWXGHQWyZ�L
GRNWRUDQWyZ�GR�SURZDG]HQLD�G]LDáDOQRĞFL�EDGDZF]HM��F��ZVSRPDJDMąFH�SURPRFMĊ�DNW\ZQRĞFL�EDGDZF]HM
VWXGHQWyZ�L�GRNWRUDQWyZ�QD�DUHQLH�NUDMRZHM�L�PLĊG]\QDURGRZHM��:�FHOX�]ZLĊNV]HQLD�XG]LDáX�QDM]GROQLHMV]\FK
VWXGHQWyZ�L�GRNWRUDQWyZ�Z�G]LDáDOQRĞFL�EDGDZF]HM�Z�32%�SODQRZDQH�MHVW�]LQWHQV\ILNRZDQLH�ZV]\VWNLFK�W\FK
G]LDáDĔ���������

6]F]HJyáRZH�FHOH�VáXĪąFH�SU]\JRWRZDQLX�L�ZGURĪHQLX�NRPSOHNVRZ\FK�UR]ZLą]DĔ�VáXĪąF\FK�UR]ZRMRZL
]DZRGRZHPX�SUDFRZQLNyZ�XF]HOQL��Z�V]F]HJyOQRĞFL�PáRG\FK�QDXNRZFyZ��Z�UR]XPLHQLX�DUW������XVW���
XVWDZ\�]�GQLD����OLSFD������U��±�3UDZR�R�V]NROQLFWZLH�Z\ĪV]\P�L�QDXFH�

&HOH�V]F]HJyáRZH�*80HG�
�����:GURĪHQLH�SURJUDPX�ZVSDUFLD�NDULHU\�QDXNRZHM�SUDFRZQLNyZ�XF]HOQL��Z�V]F]HJyOQRĞFL�PáRG\FK
QDXNRZFyZ��Z�FHOX�RVLąJQLĊFLD�SU]H]�QLFK�SURILOX�QDXNRZFD�R�PLĊG]\QDURGRZHM�UHQRPLH
�����.V]WDáWRZDQLH�NXOWXU\�RUJDQL]DF\MQHM�ZVSLHUDMąFHM�G]LDáDQLH�*80HG�MDNR�8F]HOQL�%DGDZF]HM

1DV]\P�SULRU\WHWHP�MHVW�UR]ZyM�L�XWU]\PDQLH�NRPSHWHQFML�QLH]EĊGQ\FK�GR�SHáQLHQLD�UyO�SUDFRZQLNyZ
QDXNRZ\FK�RUD]�NDGU\�LQĪ\QLHU\MQR�WHFKQLF]QHM�ZVSLHUDMąFHM�REV]DU�QDXNRZ\��:SURZDG]DMąF�VWDQGDUG\
UR]ZRMX�QDXNRZHJR��UR]XPLDQHJR�MDNR�SU]HMU]\VWD�ĞFLHĪND�NDULHU\��V]F]HJyOQLH�GOD�QDMOHSV]\FK�QDXNRZFyZ�
FKFHP\�E\ü�SRVWU]HJDQL�MDNR�WUDQVSDUHQWQ\�L�SU]\MD]Q\�SUDFRGDZFD��,GHQW\ILNRZDQLH�SRWHQFMDáX�RVRERZRĞFL
]DZRGRZHM�L�SU]\JRWRZDQLH�GR�UyO��PHQWRUD��NLHURZQLND��F]áRQND�]HVSRáX�SURMHNWRZHJR�WR�LVWRWQ\�HOHPHQW
NV]WDáWRZDQLD�SURILOX�QDXNRZFD�R�PLĊG]\QDURGRZHM�UHQRPLH�QD�NDĪG\P�HWDSLH�UR]ZRMX�NDULHU\�QDXNRZHM�
3URILO�SRĪąGDQHJR�QDXNRZFD�WR�UyZQLHĪ�RNUHĞORQH�]DFKRZDQLD�L�SRVWDZD�G]LDáDQLD��SR]D�RF]\ZLVW\P
SRWHQFMDáHP�GR�UR]ZRMX�QDXNL���������
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3RVLDGDQLH�NRQNUHWQ\FK�RIHUW�]DWUXGQLHQLD�L�Z\QDJUDG]DQLD�MHVW�MXĪ�VWDQGDUGHP�QD�XF]HOQLDQ\P�U\QNX
PLĊG]\QDURGRZ\P��3RV]XNXMąF�PRĪOLZRĞFL�]ZLĊNV]HQLD�DQJDĪRZDQLD�VLĊ�SUDFRZQLNyZ�Z�UR]ZyM�EDGDĔ�
UHDOL]RZDQ\FK�Z�*80HG��SU]\�UyZQRF]HVQHM�RSW\PDOL]DFML�SR]RVWDá\FK�G]LDáDĔ�QD�U]HF]�8F]HOQL�PRĪHP\
]QDF]HQLH�Z]PRFQLü�UHQRPĊ�SR]\FML�QDXNRZFD��6WUXNWXUD�SR]DSáDFRZ\FK�HOHPHQWyZ�Z\QDJUDG]DQLD�EĊG]LH
Z\QLNDáD�]�LQG\ZLGXDOQHJR�GRSDVRZDQLD�G]LDáDĔ�SRG�NRQNUHWQH�RF]HNLZDQLD�PáRGHJR�QDXNRZFD��MHGQDN
EĊG]LH�IXQNFMRQRZDáD�Z�UDPDFK�SU]\MĊW\FK�VWDQGDUGyZ�+5�([FHOOHQFH�LQ�5HVHDUFK��6SUDZQLHMV]H�L�V]\EV]H
ZGURĪHQLH�VLĊ�QRZHM�RVRE\�Z�QRZH�PLHMVFH�SUDF\�SR]ZROL�QD�VNRQFHQWURZDQLH�VLĊ�QD�G]LDáDOQRĞFL�EDGDZF]HM�
%ĊG]LH�WR�Z�V]F]HJyOQRĞFL�GRW\F]\ü�QDXNRZFyZ��NWyU]\�GRSLHUR�SRGHMPXMą�ZVSyáSUDFĊ�]�*80HG�±�SR]\VNDQLH
QDMOHSV]\FK�QDXNRZFyZ�VSR]D�JURQD�DEVROZHQWyZ�*80HG�EĊG]LH�MHGQ\P�]�ZDĪQLHMV]\FK�]DGDĔ�GR�UHDOL]DFML
Z�UDPDFK�QLQLHMV]HJR�SURMHNWX��7HQ�HWDS�ZHMĞFLD�Z�RUJDQL]DFMĊ�EĊG]LH�NRPSOHNVRZR�]DEH]SLHF]RQ\�QD
SR]LRPLH�SURFHVX�SHUVRQDOQHJR��MDNLP�MHVW�ZGURĪHQLH�SUDFRZQLND���������

:SURZDG]HQLH�MHGQROLWHJR�PRGHOX�]DU]ąG]DQLD�GOD�NDGU\�NLHURZQLF]HM�SR]ZDOD�Z�NUyWNLP�F]DVLH�]ZLHORNURWQLü
HIHNW\ZQRĞü�G]LDáDĔ�QD�NDĪG\P�SR]LRPLH��%LRUąF�SRG�XZDJĊ�IDNW��ĪH�FKFHP\�XF]\ü�VLĊ�RG�VLHELH�QDZ]DMHP�L
PDP\�URVQąFą�ĞZLDGRPRĞü�UyO�Z�SURFHVLH�UHDOL]DFML�FHOyZ��FKFHP\�]DJZDUDQWRZDü�XF]HOQL�NLHURZQLNyZ�]
ZáDĞFLZ\P�NDSLWDáHP�LQWHOHNWXDOQ\P��&KFHP\�WZRU]\ü�V\VWHP�VXNFHVML��DE\ĞP\�PRJOL�OHSLHM�]DJRVSRGDURZDü
SUDFRZQLNyZ�]�QDMZ\ĪV]\P�SRWHQFMDáHP��DE\ĞP\�NRQFHQWURZDOL�VLĊ�QD�]DGDQLDFK�SURMHNWDFK�QDXNRZ\FK��D�QLH
QD�FHFKDFK�RVRELVW\FK�OLGHUyZ��'ąĪ\P\�GR�PRGHOX��JG]LH�Z\VLáHN�SUDF\�F]áRQNyZ�]HVSRáyZ�MHVW
]DEH]SLHF]RQ\�MDVQR�RNUHĞORQ\P�FHOHP�L�QLNW�QLH�PD�SRF]XFLD�PDUQRZDQLD�F]DVX�QD�G]LDáDQLD��NWyU\FK�QLH
SRZLQLHQ�UHDOL]RZDü��-HVW�WR�NOXF]RZD�ZDUWRĞü�Z�ĞURGRZLVNX�PHG\F]Q\P��NWyUD�Z]PDFQLD�SR]LRP
ZLDU\JRGQRĞFL�L�FHORZRĞFL�SUDF\�QDXNRZHM��=DU]ąG]DQLH�RSDUWH�QD�VLOQ\FK�OLGHUDFK��NWyU]\�Z�ĞURGRZLVNX
QDXNRZ\P�EĊGą�UyZQLHĪ�ĞZLDGRP\PL�PHQWRUDPL��SU]HáRĪ\�VLĊ�QD�UR]ZyM�VLHFL�NRQWDNWyZ�]DJUDQLF]Q\FK�L
GáXJRIDORZRĞü�ZVSyáSUDF\��D�GRFHORZR�QD�UR]ZyM�QDXNL�QD�SR]LRPLH�ĞZLDWRZ\P��1RZD�MDNRĞü�Z�]DU]ąG]DQLX
GDMH�QDP�PRĪOLZRĞü�OHSV]HM�RUJDQL]DFML�F]DVX�SUDF\��JG\Ī�P�LQ��XUXFKRPL�GHOHJRZDQLH�L�EĊG]LH�GURJą�Z
NLHUXQNX�WZRU]HQLD�SU]HP\ĞODQ\FK�SODQyZ�VXNFHVML���������

'OD�]DJZDUDQWRZDQLD�VDW\VIDNFML�]DZRGRZHM�QDV]\FK�SUDFRZQLNyZ�QDXNRZ\FK�ZGUDĪDP\��UR]ZLMDP\�L
RSW\PDOL]XMHP\�SURFHV\�SHUVRQDOQH��1DV]\P�FHOHP�MHVW��E\�NDĪG\�]DWUXGQLRQ\�PLDá�SUDZR�GR�Z\VRNLHM�MDNRĞFL
REVáXJL�Z�W\P�]DNUHVLH��'ąĪ\P\�GR�QDMOHSV]HJR�Z\NRU]\VWDQLD�L�ORNRZDQLD�NOXF]RZ\FK�NRPSHWHQFML
SUDFRZQLNyZ��=DSHZQLHQLH�]DVDG�VNXWHF]QHJR�L�UDFMRQDOQHJR�NRV]WRZR�SR]\VNLZDQLD�L�ZGUDĪDQLD
SUDFRZQLNyZ�RUD]�SRGQRV]HQLD�LFK�XPLHMĊWQRĞFL�L�NZDOLILNDFML�ZSá\QLH�QD�RVLąJQLĊFLH�Z]URVWX�HIHNW\ZQRĞFL�L
]DDQJDĪRZDQLD�RUD]�EĊG]LH�ZVSLHUDü�SURJUDP\�UR]ZRMX�X]GROQLRQ\FK�SUDFRZQLNyZ��6NXSLDP\�VLĊ�QD
RSUDFRZDQLX�VSyMQ\FK�L�VNXWHF]Q\FK�UHJXODFML�SHUVRQDOQ\FK��:V]\VWNLH�G]LDáDQLD�SRU]ąGNXMąFH�SURFHV\
SHUVRQDOQH�FKFHP\�UHDOL]RZDü�]JRGQLH�]H�VWDQGDUGDPL�+5�([FHOOHQFH�LQ�5HVHDUFK��:DĪQH�GOD�QDV�Vą�ZV]HONLH
NZHVWLH�]ZLą]DQH�]�UHNUXWDFMą�L�VHOHNFMą��ZDUXQNDPL�SUDF\��VWDELOQRĞFLą�]DWUXGQLHQLD��Z\QDJUDG]DQLD��UR]ZRMHP
NDULHU\��UHODFMDPL�]�SU]HáRĪRQ\PL�SU]\�MHGQRF]HVQ\P�EUDNX�G\VNU\PLQDFML�]�]DFKRZDQLHP�UyZQRZDJL�SáFL�ZH
ZV]\VWNLFK�UHDOL]RZDQ\FK�G]LDáDQLDFK�QD�*80HG���������

6WZDU]DMąF�QDXNRZFRP�QDMOHSV]H�ZDUXQNL�SUDF\�SU]\�UHDOL]DFML�G]LDáDĔ�EDGDZF]R�UR]ZRMRZ\FK�X]\VNXMHP\
UHDOQą�SU]HZDJĊ�NRQNXUHQF\MQą�Z�]DNUHVLH�DWUDNF\MQRĞFL�]DWUXGQLHQLD��1DV]H�G]LDáDQLD�EĊGą�QDNLHURZDQH�QD�WR�
DE\�UR]ZyM�NDULHU\�QDXNRZHM�SU]HELHJDá�Z�]UyZQRZDĪRQ\P�WHPSLH��Z�ĞURGRZLVNX�EDGDZF]\P�QDVWDZLRQ\P
QD�ZVSyáSUDFĊ�]�LQVSLUXMąF\P�SU]\ZyG]WZHP��']LĊNL�X]\VNDQLX�FHUW\ILNDFML�+5�([FHOOHQFH�LQ�5HVHDUFK
EĊG]LHP\�PRJOL�UyZQLHĪ�X]\VNLZDü�SUHPLRZDQLH�MHGQRVWNL�QDXNRZHM�Z�NUDMRZ\FK�L�PLĊG]\QDURGRZ\FK
NRQNXUVDFK�JUDQWRZ\FK���������

6]F]HJyáRZH�FHOH�VáXĪąFH�SRGQLHVLHQLX�MDNRĞFL�]DU]ąG]DQLD�XF]HOQLą��Z�W\P�SURMDNRĞFLRZ\P�]PLDQRP
RUJDQL]DF\MQ\P�

&HOH�V]F]HJyáRZH�
�����=ZLĊNV]HQLH�HIHNW\ZQRĞFL�EDGDĔ�QDXNRZ\FK�SRSU]H]�]PQLHMV]HQLH�REFLąĪHQLD�EDGDF]\�F]\QQRĞFLDPL
DGPLQLVWUDF\MQ\PL
�����3RGQLHVLHQLH�Z\GROQRĞFL�DGPLQLVWUDF\MQ\FK�SURFHVyZ�ZVSLHUDMąF\FK�R�]DVLĊJX�RJyOQRXF]HOQLDQ\P
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.DĪGD�RUJDQL]DFMD��NWyUD�VLĊ�UR]ZLMD�L�VWDZLD�VRELH�DPELWQH�FHOH�VWUDWHJLF]QH��SRZLQQD�UyZQRF]HĞQLH�SU]\NáDGDü
GXĪą�ZDJĊ�GR�FLąJáHJR�XVSUDZQLDQLD�VSRVREX�VZRMHJR�IXQNFMRQRZDQLD��=H�Z]JOĊGX�QD�RJUDQLF]RQH�ĞURGNL
ILQDQVRZH��NWyU\PL�G\VSRQXMH�8F]HOQLD��FRUD]�ZLĊNV]HJR�]QDF]HQLD�QDELHUD�HIHNW\ZQRĞü�IXQNFMRQRZDQLD
LQVW\WXFML��6NDOD�SODQRZDQ\FK�LQLFMDW\Z��Z\QLNDMąFD�]�]DNUHVX�VWUDWHJLL�WUDQVIRUPDFML�Z�NLHUXQNX�XF]HOQL
EDGDZF]HM��EĊG]LH�Z\PDJDáD�SHUIHNF\MQHM�RUJDQL]DFML��SR]EDZLRQHM�EDULHU�DGPLQLVWUDF\MQ\FK��NXOWXU\
RUJDQL]DF\MQHM�RSDUWHM�R�ZVSyáSUDFĊ�QD�QLHVSRW\NDQą�GRW\FKF]DV�VNDOĊ��Z\ELWQ\FK�HNVSHUWyZ�L�OLGHUyZ
VNRQFHQWURZDQ\FK�QD�RVLąJDQLX�FHOyZ�Z�VZRLFK�G]LHG]LQDFK��DOH�WDNĪH�]HVSRáyZ�LQWHUG\VF\SOLQDUQ\FK�FLąJOH
SRV]XNXMąF\FK�XVSUDZQLHĔ�L�]ZLQQHJR�ZSURZDG]DQLD�]PLDQ��NWyUH�XPRĪOLZLą�EH]SUREOHPRZą�L�HIHNW\ZQą
UHDOL]DFMĊ�]DáRĪHĔ�SURJUDPX�

3U]HZDJĊ�NRQNXUHQF\MQą�PRĪH�]DSHZQLü�MHG\QLH�QDMZ\ĪV]D�MDNRĞü�L�G\QDPLND�EDGDĔ�QDXNRZ\FK��NWyUH�Vą
EDUG]LHM�RVLąJDOQH�SU]\�REHFQRĞFL�ZLRGąF\FK�EDGDF]\��OLGHUyZ���RGSRZLHGQLHJR�SR]LRPX�ILQDQVRZDQLD�QDXNL�
DOH�WDNĪH�SHUIHNF\MQHJR�]DU]ąG]DQLD��-DNRĞü�]DU]ąG]DQLD�XF]HOQLą��SRZLQQD�]DSHZQLDü�SODWIRUPĊ�XáDWZLDMąFą
SURZDG]HQLH�G]LDáDĔ�Z�REV]DUDFK�NU\W\F]Q\FK�GOD�UHDOL]DFML�SU]HGVLĊZ]LĊü�EDGDZF]\FK�L�G\GDNW\F]Q\FK��=
MHGQHM�VWURQ\�MHVWHĞP\�]GHWHUPLQRZDQL�Z�GąĪHQLX�GR�Z\SUDFRZDQLD�RUJDQL]DF\MQ\FK�UDP�G]LDáDQLD��NWyUH�EĊGą
MDVQH�L�SURVWH��ÄELXURNUDFMD´�XáDWZLDMąFD��L�VWZRU]ą�VZRLVW\�IXQGDPHQW�GOD�REV]DUyZ�QDGU]ĊGQ\FK��EDGDQLD�
G\GDNW\ND���SU]\QRV]ąF\FK�QDMZ\ĪV]ą�ZDUWRĞü�Z�UHDOL]DFML�PLVML�XF]HOQL�EDGDZF]HM��=�GUXJLHM�MHGQDN�VWURQ\
]DSHZQLą�Z\VRNą�HODVW\F]QRĞü�L�]ZLQQRĞü��XPRĪOLZLDMąF�V]\ENLH�UHDJRZDQLH�QD�SRWU]HE\�]PLDQ�Z\QLNDMąFH�]
G\QDPLF]QHJR�UR]ZRMX�RUJDQL]DFML�

3U]HSURZDG]RQH�DQDOL]\��$QDOL]D�6:27���EDGDQLD�LORĞFLRZH�L�MDNRĞFLRZH�ZĞUyG�SUDFRZQLNyZ�XF]HOQL��Z�W\P
EDGDF]\��NDGU\�G\GDNW\F]QHM��VWXGHQWyZ���XPRĪOLZLá\�LGHQW\ILNDFMĊ�REV]DUyZ�Z�]DNUHVLH�IXQNFMRQRZDQLD
RUJDQL]DFML��NWyUH�Z�NRQWHNĞFLH�VWUDWHJLL�8F]HOQL�%DGDZF]HM��Z\PDJDMą�SRGMĊFLD�UyZQROHJá\FK�G]LDáDĔ��Z�FHOX
Z\HOLPLQRZDQLD�RJUDQLF]HQLD�LVWRWQ\FK�EDULHU�RUJDQL]DF\MQ\FK�Z�WUDQVIRUPDFML�SURILOX�XF]HOQL�]RULHQWRZDQHM
EDGDZF]R��=D�WDNLH�EDULHU\�X]QDQR�GXĪH�REFLąĪHQLH�NDGU\�QDXNRZHM�F]\QQRĞFLDPL�DGPLQLVWUDF\MQ\PL�RUD]
XFLąĪOLZRĞFL�Z\QLNDMąFH�]�DNWXDOQHJR�V\VWHPX�OHJLVODF\MQHJR�XF]HOQL��ELXURNUDFMD�UHSUHV\MQD�L�QDGPLHUQLH
UR]EXGRZDQD��

:�FHOX�RGEORNRZDQLD�SHáQHJR�SRWHQFMDáX�Z\ELWQ\FK�]HVSRáyZ�EDGDZF]\FK�]DSURSRQRZDQR�G]LDáDQLH���������±
XUXFKRPLHQLH�&HQWUXP�'RVNRQDáRĞFL�8VáXJ���&'8��&$�5(���&HQWUDO�$GPLQLVWUDWLRQ�IRU�5HVHDUFK���PDMąFH�QD
FHOX�]ZLĊNV]HQLH�HIHNW\ZQRĞFL�EDGDĔ�QDXNRZ\FK�SRSU]H]�]PQLHMV]HQLH�REFLąĪHQLD�EDGDF]\�F]\QQRĞFLDPL
DGPLQLVWUDF\MQ\PL��&'8�VWDQLH�VLĊ�NDWDOL]DWRUHP�SURFHVX�EDGDZF]HJR��SRSU]H]�Z]PRFQLHQLH�ZVSyáSUDF\
SRPLĊG]\�ĞURGRZLVNLHP�QDXNRZ\P�D�RWRF]HQLHP�DGPLQLVWUDF\MQ\P�L�]PLDQĊ�SDUDG\JPDWX�G]LDáDQLD
$GPLQLVWUDFML�&HQWUDOQHM�8F]HOQL��3HUVSHNW\ZD�G]LDáDĔ�XVSUDZQLDMąF\FK�PDMąFHM�Z�FHQWUXP�XZDJL�MDNRĞü
GRĞZLDGF]HĔ�EDGDF]D�]�UHDOL]DFML�XVáXJ�ZVSLHUDMąF\FK�EDGDQLD��XPRĪOLZL�UHDOL]DFMĊ�W\FK�XVSUDZQLHĔ��NWyUH�Z
QDMZLĊNV]\P�VWRSQLX�SU]\F]\QLą�VLĊ�GR�]ZLĊNV]HQLD�ZDUWRĞFL�GRGDQHM�Z�VWUXPLHQLX�ZDUWRĞFL�%DGDQLD��5HVHDUFK
9DOXH�6WUHDP��

:�FHOX�]UyZQRZDĪRQHJR�UR]ZRMX�FDáHM�RUJDQL]DFML��WDN�DE\�NRU]\ĞFL�]�SURJUDPX�FLąJáHJR�GRVNRQDOHQLD
ZSá\QĊá\�UyZQLHĪ�QD�LQQH�REV]DU\�8F]HOQL��XPRĪOLZLDMąF�SRQLHVLHQLH�QD�Z\ĪV]\�SR]LRP�MDNRĞFL�]DU]ąG]DQLD
FDáą�XF]HOQLą��]DSURSRQRZDQR�UyZQLHĪ�]HVWDZ�G]LDáDĔ�NRPSOHPHQWDUQ\FK�GR�G]LDáDQLD��������']LDáDQLH�PD
SU]\QLHĞü�LVWRWQ\�HIHNW�Z�NUyWNLP�KRU\]RQFLH�F]DVRZ\P��DE\�MDN�QDMV]\EFLHM�SRGQLHĞü�HIHNW\ZQRĞü
SURZDG]RQ\FK�EDGDĔ��']LDáDQLH����������7UDQVIRUPDFMD�/HDQ��SURJUDP�FLąJáHJR�GRVNRQDOHQLD�SURFHVyZ��RUD]
ZGURĪHQLH�NRQFHSFML�,QNXEDWRUD�3URFHVRZHJR��PDMą�FKDUDNWHU�G]LDáDĔ�FLąJá\FK�L�GáXJRIDORZ\FK��NWyUH
SU]\F]\QLą�VLĊ�GR�SRGQLHVLHQLD�MDNRĞFL�]DU]ąG]DQLD�RUJDQL]DFMą��V\VWHPDW\F]QLH�SRGQRV]ąF�MHM�HIHNW\ZQRĞü�L
Z\GDMQRĞü��']LDáDQLD�EĊGą�QDNLHURZDQH�QD�SRV]XNLZDQLH�VWUDW�SURFHVRZ\FK�RUD]�RGELXURNUDW\]RZDQLH�8F]HOQL�
SRSU]H]�HOLPLQDFMĊ�F]\QQRĞFL�QLHSU]\QRV]ąF\FK�ZDUWRĞFL��EDULHU�DGPLQLVWUDF\MQ\FK�RUD]�Z�HIHNFLH�LVWRWQH
XSURV]F]HQLH�RERZLą]XMąF\FK�UHJXODFML��Z�W\P�WDNĪH�]�Z\NRU]\VWDQLHP�QDU]ĊG]L�LQIRUPDW\F]Q\FK��3U]\MD]QH
ĞURGRZLVNR�,QNXEDWRUD�3URFHVRZHJR��VSU]\MDMąFH�G\QDPLF]QHPX�UR]ZRMRZL�NRPSHWHQFML�SUDFRZQLNyZ�
VWZRU]\�ZDUXQNL�GR�LGHQW\ILNDFML�L�NV]WDáFHQLD�QRZ\FK�OLGHUyZ�]PLDQ��FRDFKyZ�/HDQ�RUD]�ZáDĞFLFLHOL
SURFHVRZ\FK��NWyU]\�VDPRG]LHOQLH�EĊGą�PRJOL�]DU]ąG]Dü�SURFHVDPL�Z�RSDUFLX�R�QDMZ\ĪV]HM�MDNRĞFL�QDU]ĊG]LD
ZVSLHUDMąFH�L�V\VWHP�SRPLDURZ\�
�
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,QQH�V]F]HJyáRZH�FHOH�VáXĪąFH�SRGQLHVLHQLX�PLĊG]\QDURGRZHJR�]QDF]HQLD�G]LDáDOQRĞFL�XF]HOQL

:�3ROVFH��D�WDNĪH�FDá\P�UHJLRQLH�(XURS\�ĝURGNRZR�:VFKRGQLHM��SDUWQHUVWZD�PLĊG]\�EL]QHVHP�D�RĞURGNDPL
XQLZHUV\WHFNLPL�Z�GDOV]\P�FLąJX�QLH�UR]ZLMDMą�VLĊ�Z�]DGRZDODMąF\P�VWRSQLX��3U]\F]\Qą�MHVW�QLH�W\ONR
RJUDQLF]RQD�FKĊü�QDXNRZFyZ�GR�SRGHMPRZDQLD�U\]\NRZDQHM�G]LDáDOQRĞFL�EL]QHVRZHM��OHF]�WDNĪH�SUREOHP\
SURFHGXUDOQH��QLHGREyU�NDSLWDáX�LQZHVW\F\MQHJR�RUD]�LQWHUHVDULXV]\���7\PF]DVHP�ZH�ZVSyáSUDF\�QD�OLQLL
EL]QHV�DNDGHPLD�NU\MH�VLĊ�QLHZ\NRU]\VWDQ\�SRWHQFMDá�SROVNLHM�PHG\F\Q\��NWyU\�F]ĊVWR�SR]RVWDMH�]DEORNRZDQ\
Z�Z\QLNX�QLHZ\VWDUF]DMąFHJR�XVLHFLRZLHQLD�XF]HOQL��'ODWHJR�WHĪ�ZDĪQ\P�FHOHP�*80HG�Z�REUĊELH�Ä8F]HOQL
%DGDZF]HM´�MHVW�SRGQLHVLHQLH�PLĊG]\QDURGRZHJR�]QDF]HQLD�G]LDáDOQRĞFL�EDGDZF]HM�*GDĔVNLHJR�8QLZHUV\WHWX
0HG\F]QHJR��*80HG���SRSU]H]�WDNLH�RUJDQL]DF\MQH�XVLHFLRZLHQLH�XQLZHUV\WHWX��NWyUH�]DJZDUDQWXMH�VSU]ĊĪHQLD
]ZURWQH�QD�OLQLL�EL]QHV�QDXND��2VLąJQLĊFLX�WHJR�FHOX�VSU]\MDü�EĊG]LH�SRJáĊELRQD�ZVSyáSUDFD�]�8QLZHUV\WHWHP
*GDĔVNLP��8*��RUD]�3ROLWHFKQLNą�*GDĔVNą��3*���ORNDOQ\PL�SDUWQHUDPL�Z�NOXF]RZ\FK�SURMHNWDFK��]ZLą]DQ\FK
]�UR]ZRMHP�DNW\ZQRĞFL�EDGDZF]HM�L�NRPHUFMDOL]DFML�

'ODWHJR�*80HG�]PLHU]D�Z�REUĊELH�LQQ\FK�FHOyZ�V]F]HJyáRZ\FK�SURMHNWX�GR�ZVSDUFLD�NRPHUFMDOL]DFML
Z\QLNyZ�EDGDĔ�QDXNRZ\FK�Z�REV]DU]H�32%�������RUD]�Z]PRFQLHQLD�SUHVWLĪX�RUD]�MDNRĞFL�SXEOLNDFML
QDXNRZ\FK�Z�REV]DU]H�32%��������D�WDNĪH�Z]PRFQLHQLH�ZVSyáSUDF\�]�ZLRGąF\PL�XF]HOQLDPL�UHJLRQX�*GDĔVND
�������7H�ZLą]NL�G]LDáDĔ�PDMą�QD�FHOX�SU]\FLąJQLĊFLH�RVyE�L�LQVW\WXFML�]DLQWHUHVRZDQ\FK�]UyZQRZDĪRQą
�VXVWDLQDEOH��L�VWDáą�ZVSyáSUDFą�EL]QHVRZą��0DMą�QD�FHOX�]ZLĊNV]HQLH�ZSá\ZX�PLĊG]\QDURGRZHJR�*80HG
SRSU]H]�SU]\FLąJQLĊFLH�NDSLWDáX��SU]H]�SU]HPLDQĊ�PRGHOL�PHQWDOQ\FK�EDGDF]\�Z�NLHUXQNX�SR]DVFKHPDWRZHJR
�RXW�RI�WKH�ER[��VDPRSRVWU]HJDQLD�EL]QHVRZHJR��D�WDNĪH�SU]H]�]DSHZQLHQLH�XQLNDWRZ\FK�QDU]ĊG]L
SU]\FLąJDMąF\FK�GR�ZVSyáSUDF\�]�*80HG�QRZH�ĞURGRZLVND�

3LHUZV]ą�LQLFMDW\Zą�MHVW�XSRGPLRWRZLHQLH�,QNXEDWRUD�,QQRZDF\MQRĞFL�*80HG����������EĊGąFHJR�VZRLVWą
Z\OĊJDUQLą�V\QHUJLL�QD�OLQLL�EL]QHV�QDXND��7DNL�,QNXEDWRU�LVWQLDá�GRW\FKF]DV�QD�8F]HOQL�MDNR�LQLFMDW\ZD
SURMHNWRZD��*80HG�]�VXNFHVDPL�UHDOL]RZDá�Z�XELHJá\FK�ODWDFK�SURMHNW�01L6:�,QNXEDWRU�,QQRZDF\MQRĞFL��
REHFQLH�UHDOL]XMH�SURMHNW�01L6:�,QNXEDWRU�,QQRZDF\MQRĞFL�������']LĞ�SRWU]HEQD�MHVW�GDOV]D�WUDQVIRUPDFMD
SRSU]H]�XSRGPLRWRZLHQLH�,QNXEDWRUD�MDNR�VDPRG]LHOQHM�MHGQRVWNL�Z�VWUXNWXU]H�8F]HOQL��7HQ�NURN�RWZRU]\
QRZH�KRU\]RQW\�ZVSyáSUDF\�]�SDUWQHUDPL�]DJUDQLF]Q\PL��XPRĪOLZL�OHSV]\�WUDQVIHU�WHFKQRORJLL�RUD]
VNXWHF]QLHMV]ą�NRPHUFMDOL]DFMĊ�

=�NROHL�$NFHOHUDWRU�,QQRZDFML�*80HG���������XPRĪOLZL�XVLHFLRZLHQLH�EDGDF]\�]�SU]HGVWDZLFLHODPL�EL]QHVX�
G]LĊNL�F]HPX�GXĪR�áDWZLHMV]D�EĊG]LH�NRPHUFMDOL]DFMD�L�PRQHW\]DFMD�EDGDĔ�RUD]�VWZRU]HQLH�SURVSHUXMąF\FK�ILUP
]�EUDQĪ\�PHG\F]QHM��-DN�SRND]XMą�GRW\FKF]DVRZH�VXNFHV\�*80HG�Z�W\P�Z\PLDU]H��GREU\P�NURNLHP�Z�W\P
NLHUXQNX�MHVW�WZRU]HQLH�VSyáHN�W\SX�VSLQ�RII��Vą�WR�VSyáNL�]DNáDGDQH�SU]H]�EDGDF]\�XF]HOQL�Z�FHOX�U\QNRZHM
ZVSyáSUDF\�]�Wą�XF]HOQLą���$NFHOHUDWRU�SR]ZROL�QD�EDUG]LHM�NRPSOHNVRZą�ÄRSLHNĊ´�QDG�WDNLPL�VSyáNDPL�Z
NOXF]RZ\P��SRF]ąWNRZ\P�RNUHVLH�LFK�G]LDáDOQRĞFL�

=�NROHL�SRZRáDQLH�&HQWUXP�'RVNRQDáRĞFL�3XEOLNDFML�1DXNRZ\FK��&'31����������]QHXWUDOL]XMH�EUDNL�MĊ]\NRZH
F]ĊĞFL�SROVNLFK�EDGDF]\�SRSU]H]�XPRĪOLZLHQLH�SURIHVMRQDOQ\FK�WáXPDF]HĔ�Z\QLNyZ�EDGDĔ�RUD]
PLĊG]\QDURGRZ\FK��SURMHNWRZ\FK�SURFHVyZ�NRPXQLNDF\MQ\FK��:VSRPRĪH�WHĪ�NRUHNWĊ�MĊ]\NRZą�WHNVWyZ
SXEOLNDFML�L�Z\VWąSLHĔ�QDXNRZ\FK��D�WDNĪH�]DRIHUXMH�EDGDF]RP�ZVSDUFLH�Z�SRVWDFL�LQG\ZLGXDOQ\FK�NRQVXOWDFML
L�ZDUV]WDWyZ�MĊ]\NRZ\FK��&R�ZLĊFHM��Z�ZDUVWZLH�SURMHNWRZHM�]HVSyá�&'31�]DSHZQL�PHU\WRU\F]QH�ZVSDUFLH�Z
SU]\JRWRZDQLX�L�UHDOL]DFML�PLĊG]\QDURGRZ\FK�SURJUDPyZ�EDGDZF]\FK�RUD]�SURIHVMRQDOQą�DQDOL]Ċ
OLQJZLVW\F]Qą�GDQ\FK�RUD]�WHNVWyZ�SU]\JRWRZ\ZDQ\FK�GR�SXEOLNDFML��]JRGQą�]�QDMZ\ĪV]\PL�Z\PDJDQLDPL
MDNRĞFLRZ\PL�F]DVRSLVP�]�OLVW\�ILODGHOILMVNLHM��

=�NROHL�SRZRáDQLH�&HQWUXP�$QDOL]�%LRVWDW\VW\F]Q\FK�L�%LRLQIRUPDW\F]Q\FK��&$%L%����������XVSUDZQL
JHQHURZDQH�SU]H]�EDGDF]\�*80HG�SURFHV\�DQDOL]\�L�REUyENL�GDQ\FK��FR�]ZLĊNV]\�SRWHQFMDá�ZVSyáSUDF\
PLĊG]\QDURGRZHM��3RQLHZDĪ�&HQWUXP�SRáRĪ\�V]F]HJyOQ\�QDFLVN�QD�MDNRĞü�SURFHVyZ�REOLF]HQLRZ\FK��GDQH
SR]\VNDQH�Z�W\FK�SURFHVDFK�EĊGą�V]F]HJyOQLH�DWUDNF\MQH�GOD�]DJUDQLF]Q\FK�EDGDF]\�FKFąF\FK�WZRU]\ü
GáXJRWUZDáH�REOLF]HQLRZH�V\QHUJLH�]�*80HG�RUD]�]ZLĊNV]\�VNXWHF]QRĞü�SU]HV]XNLZDQLD�]ELRUyZ�GDQ\FK�Z
NLHUXQNX�Z\V]XNLZDQLD�]DOHĪQRĞFL�PRJąF\FK�GDü�SRGVWDZĊ�GOD�QRZ\FK�EDGDĔ�L�LQQRZDF\MQ\FK�ZGURĪHĔ�
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1DWRPLDVW�LQLFMDW\ZD�XWZRU]HQLD�=ZLą]NX�8F]HOQL�SU]H]�*80HG��8*�L�3*���������SR]ZROL�QD�SRJáĊELHQLH
ZVSyáSUDF\�SRPLĊG]\�ZLRGąF\PL�XF]HOQLDPL�UHJLRQX�*GDĔVND��LQVW\WXFMRQDOL]DFMĊ�WHM�ZVSyáSUDF\��VWZRU]HQLH
QRZ\FK�PHFKDQL]PyZ�XáDWZLDMąF\FK�ZVSyáSUDFĊ��Z�V]F]HJyOQRĞFL�Z�32%��3RQDGWR��]DGDQLHP�=ZLą]NX�EĊG]LH
UyZQLHĪ�SU]HSURZDG]HQLH�V]F]HJyáRZ\FK�DQDOL]�SU]\JRWRZXMąF\FK�SRWHQFMDOQą�IHGHUDOL]DFMĊ�8F]HOQL�

IDUB/1/9/2019

S trona 19 z 206 ID: 442284, 2019-07-04 12:10:18
Copy protected with Online-PDF-No-Copy.com


