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1LQLHMV]D�SUDFD�PD�]D� ]DGDQLH�GRVWDUF]\ü�SRGVWDZRZ\FK�ZLDGRPR�FL�QD� WHPDW� UXFKX�]LHORQR�ZL�WNRZHJR��0D�]DSR]QDü�]�MHJR�KLVWRUL���Z\PLDUHP�RUJDQL]DF\MQ\P�L�RSRZLHG]LHü�R�MHJR�GRNWU\QLH�:� SLHUZV]\P� UR]G]LDOH� SUDF\� X]QDáDP� ]D� NRQLHF]QH� SU]HGVWDZLHQLH ]DáR*H�GRNWU\QDOQ\FK� ]LHORQR�ZL�WNRZFyZ�� Z\MD�QLáDP� JHQH]
 WHJR� UXFKX� �SRF]�ZV]\� RG� UHODFML�1RZHJR� 7HVWDPHQWX� GR� SU]HEXG]HQLD� UHOLJLMQHJR�� NWyUH� ]DLVWQLDáR� QD� SRF]�WNX�;;�ZLHNX�Z�6WDQDFK�=MHGQRF]RQ\FK�L�Z�FL�JX�NLONX�ODW�SRMDZLáR�VL
 Z�ZL
NV]R�FL�SD�VWZ�HXURSHMVNLFK��:� GUXJLP� UR]G]LDOH� VNXSLáDP� VL
 QD� KLVWRULL� GZyFK� ]ZL�]NyZ� Z\]QDQLRZ\FK�]U]HV]DM�F\FK� ]LHORQR�ZL�WNRZFyZ� R� Uy*Q\FK� WUDG\FMDFK� HNOH]MDOQ\FK�Z�3ROVFH�� ,VWQLDá\� RQH�SRG� QD]Z��� =ZL�]HN� 6WDQRZF]\FK� &KU]H�FLMDQ� �]DUHMHVWURZDQ\� Z� VWDURVWZLH� FLHV]\�VNLP� Z������URNX��L�=ZL�]HN�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM��]RUJDQL]RZDQ\�Z������URNX�QD�PRF\�XFKZDá\�GRW\FKF]DV�QLH]DOH*Q\FK�]ERUyZ�QD�]MH(G]LH�Z�6WDUHM�&]RáQLF\�NRáR�àXFND��7U]HFL�UR]G]LDá�RPDZLD�KLVWRUL
 Z\*HM�Z\PLHQLRQ\FK�]ZL�]NyZ�Z\]QDQLRZ\FK��NWyUH�Z� ODWDFK����������� IXQNFMRQRZDá\�Z� UDPDFK�XWZRU]RQHJR�]� LQLFMDW\Z\�ZáDG]�SD�VWZRZ\FK�MDN� L� ]ZL�]NyZ� Z\]QDQLRZ\FK� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR�� :� UR]G]LDOH� W\P�SU]HGVWDZLáDP� UyZQLH* Z\GDU]HQLD� ]� URNX� ������ NWyUH� GRSURZDG]Lá\� GR� UHRUJDQL]DFML� =.(��SU]HNV]WDáFDM�F�SRV]F]HJyOQH�NRQIHVMH�VNáDGRZH�=.(�Z�VDPRG]LHOQH�.R�FLRá\��Z\áRQLHQLH�VL
UyZQLH* .R�FLRáD�=LHORQR�ZL�WNRZHJR�:� 3ROVFH� UXFK� ]LHORQR�ZL�WNRZ\� QDOH*\� GR� SU
*QLH� UR]ZLMDM�F\FK� VL
 QXUWyZ�SURWHVWDQW\]PX��1LJG\�QLH�RVL�JQ�á�MHGQDN�SHáQHM�MHGQR�FL�RUJDQL]DF\MQHM��-DN�SRGDMH�=��3DVHN�Z������ URNX�Z�3ROVFH�]DUHMHVWURZDQ\FK�E\áR���� ]ZL�]NyZ�Z\]QDQLRZ\FK�QDOH*�F\FK�GR� WHM�WUDG\FML�UHOLJLMQHM����&]
�ü�]�QLFK�VWDUDáDP�VL
 UyZQLH* SU]HGVWDZLü�Z�W\P�UR]G]LDOH�:� ]DNR�F]HQLX� PRMHM� SUDF\� RPDZLDP� REHFQ\� XVWUyM� L� G]LDáDOQR�ü� .R�FLRáD�=LHORQR�ZL�WNRZHJR��:�SUDF\�]DPLH�FLáDP�UyZQLH* DQHNV��NWyU\�]DZLHUD��3UDZR�:HZQ
WU]QH�.R�FLRáD� =LHORQR�ZL�WNRZHJR� �]� ����� URNX�� RUD]� 8VWDZ
 ]� GQLD� ��� OXWHJR� ����� URNX� R�VWRVXQNX�3D�VWZD�GR�.R�FLRáD�=LHORQR�ZL�WNRZHJR�Z�5]HF]\SRVSROLWHM�3ROVNLHM�/LWHUDWXUD� QDXNRZD� R� UXFKX� ]LHORQR�ZL�WNRZ\P� MHVW� GR�ü� VNURPQD�� :� OLWHUDWXU]H��ZLDWRZHM�DXWRUHP�QDMSRZD*QLHMV]HM�PRQRJUDILL� UXFKX�MHVW�]DDQJD*RZDQ\�ZH� EDGDF]�:DOWHU�+ROOHQZHJHUW� ��� 1DMSRZD*QLHMV]\P� QLH]LHORQR�ZL�WNRZ\P� RSUDFRZDQLHP� UXFKX� MHVW� SUDFD�VNDQG\QDZVNLHJR�DXWRUD�1LOVD�%ORFN�+RHOO¶D���:������URNX�]RVWDáD�UyZQLH* Z\GDQD�NVL�*ND��NWyUD�PD�FKDUDNWHU�HQF\NORSHG\F]QHM�SUH]HQWDFML�UXFKX���:�3ROVFH�QDGDO�EUDN�MHVW�V]HUV]\FK�VWXGLyZ�QDG�G]LHMDPL�WHJR�QXUWX�SURWHVWDQW\]PX��$XWRUHP� ZL
NV]R�FL� KLVWRU\F]Q\FK� RSUDFRZD� MHVW� (GZDUG� &]DMNR� ± SUH]ELWHU�ZDUV]DZVNLHJR�]ERUX�]LHORQR�ZL�WNRZHJR����2SUDFRZDQLD�WH�PDM� FKDUDNWHU�GR�ü�MHGQRVWURQQ\�3UDFH�+HQU\ND�7RPDV]HZVNLHJR� MHG\QLH�Z�VNURPQHM�F]
�FL�RGQRV]� VL
 GR�SROVNLHJR�UXFKX�]LHORQR�ZL�WNRZHJR�VNXSLDM�F�VL
 QD�LQQ\FK�HZDQJHOLF]Q\FK�XJUXSRZDQLDFK��=ELJQLHZ� 3DVHN� SRGM�á� VL
 SUyE\� SU]HGVWDZLHQLD� PRQRJUDILL� SROVNLHJR� UXFKX�]LHORQR�ZL�WNRZHJR��RVREQ� SUDF
 SR�ZL
FLá�UyZQLH* =ZL�]NRZL�6WDQRZF]\FK�&KU]H�FLMDQ����

� =��3DVHN��=ZL�]HN�6WDQRZF]\FK�&KU]H�FLMDQ��6WXGLXP�KLVWRULL�LGHL�UHOLJLMQ\FK��.UDNyZ�������V������ :��+ROOHQZHJHU��(QWKXVLDVWLVFKHV�&KULVWHQXP��=�ULFK������� 1��%ORFN�1RHOO��7KH�3HQWHFRVWDO�PRYPHQW��2VOR������� 6��0��%XUJHVV��*��%��0F*HH��'LFWLRQDU\�RI�3HQWHFRVWDO�DQG�&KDULVPDWLF�0RYPHQWV��*UDQG�5DSLGV������� (��&]DMNR��.R�FLyá�]LHORQR�ZL�WNRZ\��6WXGLD�L�'RNXPHQW\�(NXPHQLF]QH�������QU����WHQ*H��.R�FLyá�=LHORQR�ZL�WNRZ\�Z�3ROVFH��:DUV]DZD�������WHQ*H��5XFK�]LHORQR�ZL�WNRZ\��&KU]H�FLMDQLQ�������QU����WHQ*H��5XFK�]LHORQR�ZL�WNRZ\��&KU]H�FLMDQLQ�������QU����WHQ*H��5XFK�]LHORQR�ZL�WNRZ\��.DOHQGDU]�&KU]H�FLMDQLQD��:DUV]DZD�������WHQ*H��5XFK�]LHORQR�ZL�WNRZ\��.DOHQGDU]�&KU]H�FLMDQLQD��:DUV]DZD�������WHQ*H��=LHORQR�ZL�WNRZF\��:DUV]DZD������� +��5��7RPDV]HZVNL��:\]QDQLD�W\SX�HZDQJHOLF]QR�EDSW\VW\F]QHJR������������PVS�&+$7��:DUV]DZD�������WHQ*H��:\]QDQLD�W\SX�HZDQJHOLF]QR�EDSW\VW\F]QHJR�ZFKRG]�FH�Z�VNáDG�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�Z�ODWDFK������������:DUV]DZD������� =��3DVHN��5XFK�]LHORQR�ZL�WNRZ\��.UDNyZ�������WHQ*H��=ZL�]HN�6WDQRZF]\FK�&KU]H�FLMDQ��6WXGLXP�KLVWRULL�LGHL�UHOLJLMQ\FK��.UDNyZ������
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F]QLNLHP�6WDQRZF]\FK� &KU]H�FLMDQ� ]� ODW� ����������� 0LHVL
F]QLN� Ä&KU]H�FLMDQLQ´� ]RVWDá� SU]HM
W\� QD�SRGVWDZLH� RGSRZLHGQLFK� SRUR]XPLH� SR� =MHGQRF]RQ\P� .R�FLHOH� (ZDQJHOLF]Q\P� SU]H]�.R�FLyá�=LHORQR�ZL�WNRZ\��3LVPR�]DáR*RQR�Z������URNX��FKRFLD* NLOND�SLHUZV]\FK�QXPHUyZ�XND]DáR�VL
 MX* Z������URNX���'RWDUáDP�UyZQLH* GR�Ä.DOHQGDU]\�&KU]H�FLMDQLQD´���������������NWyUH�]RVWDá\�Z\GDQH�VWDUDQLHP�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��,QQ\P�(UyGáHP�MHVW�UyZQLH* Z\GDQH� SU]H]� &KU]H�FLMD�VN� :VSyOQRW
 =LHORQR�ZL�WNRZ� �3L
üG]LHVL�WQLF\��F]DVRSLVPR�Ä'URJD��3UDZGD��)\FLH´�:LHOH� FHQQ\FK� LQIRUPDFML� GRVWDUF]D� UyZQLH* SUDFD� $QGU]HMD�:LVHáNL�� E
G�FD� VZHJR�URG]DMX� SDPL
WQLNLHP� 6WDQRZF]\FK� &KU]H�FLMDQ�� 0LDá� RQ� GRVW
S� GR� ZLHOX� DUFKLZyZ��GRNXPHQWyZ��SDPL
WQLNyZ��GR�NWyU\FK�QLH�LVWQLHMH�REHFQLH�PR*OLZR�ü�GRWDUFLD����3RPRFQLF]R�Z\NRU]\VWDáDP� UyZQLH* Z\ZLDG\� L� LQIRUPDFMH� X]\VNDQH� EH]SR�UHGQLR� RG� RVyE�� NWyUH� V�]ZL�]DQH� ]� UXFKHP� ]LHORQR�ZL�WNRZ\P�

� $��:LVHáND��+LVWRULD�GXFKRZHJR�SU]HEXG]HQLD�QD��O�VNX�&LHV]\�VNLP� :ROD�3LRWURZD������������PVS



�

52='=,$à�,.,0�6� =,(/212�:,�7.2:&<"
=LHORQR�ZL�WNRZF\�RGZRáXM� VL
��GR�Z\GDU]HQLD�ELEOLMQHM�3L
üG]LHVL�WQLF\�± ]ZDQHM�SR�SROVNX� =LHORQ\PL� �ZL�WNDPL�� VW�G� Z� 3ROVFH� Z\]QDZF\� RNUH�ODQL� V� PLDQHP�Ä]LHORQR�ZL�WNRZFyZ´��2GZRáXM� VL
 GR�]MDZLVN�WRZDU]\V]�F\FK�ELEOLMQHM�3L
üG]LHVL�WQLF\�RUD]�GR� GR�ZLDGF]H� GXFKRZ\FK� .R�FLRáD� DSRVWROVNLHJR�� 8ZD*DM� VL
 ]D� U]HF]QLNyZ� RGQRZ\�HOHPHQWX� FKDU\]PDW\F]QHJR� Z� .R�FLHOH� &KU]H�FLMD�VNLP�� Ä$� JG\� QDGV]HGá� F]DV� =LHORQ\FK��ZL�W��E\OL�ZV]\VF\�UD]HP�QD�MHGQ\P�PLHMVFX��,�SRZVWDá�QDJOH�V]XP�]�QLHED��MDNE\�ZLHM�FHJR��JZDáWRZQHJR�ZLDWUX�� L� QDSHáQLá� FDá\� GRP��JG]LH� VLHG]LHOL�� ,� XND]Dá\� VL
 M
]\NL� MDNE\�]�RJQLD��NWyUH�VL
 UR]G]LHOLá\�L�XVLDGá\�QD�ND*G\P�]�QLFK��,�QDSHáQLHQL�]RVWDOL�'XFKHP��ZL
W\P��L�]DF]
OL�PyZLü�LQQ\PL�M
]\NDPL��WDN�MDN�LP�'XFK��ZL
W\�SRGGDZDá´����=LHORQR�ZL�WNRZF\� V� FKU]H�FLMD�VN� ZVSyOQRW��� NWyUD� ZLHU]\� Z� QLHRP\OQR�ü� FDáHJR�3LVPD� �ZL
WHJR�� %LEOLL� MDNR� 6áRZD� %R*HJR�� QDWFKQLRQHJR� SU]H]� 'XFKD� �ZL
WHJR�� -DN� GOD�ND*GHJR� SURWHVWDQWD� WDN*H� L� GOD� ]LHORQR�ZL�WNRZFyZ� 3LVPR� �ZL
WH� MHVW� SRGVWDZ� GRNWU\Q\�UHOLJLMQHM�� ZVND]yZN� Z� SRVW
SRZDQLX� L� ÄJáRVHP´�%RJD� VNLHURZDQ\P� GR� F]áRZLHND��:LHUQL�WUDNWXM� %LEOL
 MDNR�ÄMHG\Q� QRUP
 ZLDU\�L�*\FLD´��RGU]XFDM� WUDG\FM
 L�SOHQLSRWHQFM
 LQVW\WXFML�NR�FLHOQ\FK�GR�Z\NáDGDQLD�]QDF]HQLD�3LVPD�����,QQ\PL�VáRZ\�]LHORQR�ZL�WNRZF\�VWRM� PRFQR�QD� JUXQFLH� UHIRUPDF\MQHM� ]DVDG\�� VROD� 6FULSWXUD� �W\ONR� 3LVPR��� VROD� )LGH� �W\ONR�ZLDUD��� VROD�*UDWLD��W\ONR�áDVND��-H�OL� FKRG]L�R�QDXN
 R�%RJX�� VWRM� QD�JUXQFLH� WHRORJLL� WU\QLWDUQHM��:\]QDZF\�.R�FLRáD�]LHORQR�ZL�WNRZHJR�ZLHU]��� *H� MHVW� W\ONR� MHGHQ� *\Z\� L� SUDZG]LZ\�%yJ�� -HVW�2Q� VDPRLVWQ\� L�QLHVNR�F]RQ\�Z�VZHM�LVWRFLH�L�GRVNRQDáR�FL��%yJ�VWZRU]\á�QLHER�L�]LHPL
���ZLDW�OXG]L�L�DQLRáyZ��%yJ� MHG\Q\�REMDZLá� VL
 MDNR� E\W�Z� WU]HFK� RVREDFK� ± 2MFD� L� 6\QD�� L�'XFKD��ZL
WHJR�± NWyUH�VWDQRZL� MHGQR�ü�Z�LVWRFLH��PRF\�L�ZLHF]QR�FL��-H]XV�&KU\VWXV�± Z�QDXFH�]LHORQR�ZL�WNRZFyZ�± MHVW� MHG\Q\P�SR�UHGQLNLHP�]EDZLHQLD��=LHORQR�ZL�WNRZF\�ZLHU]� Z�MHJR�ERVNLH�6\QRVWZR��-HJR�SRF]
FLH�]�'XFKD��ZL
WHJR�L�QDURG]HQLH�]�0DU\L�']LHZLF\��-H]XV�&KU\VWXV�SRVLDGD�GZLH�QDWXU\� ± ERVN� L� OXG]N��� MHVW� 6\QHP� %R*\P� L� 6\QHP� &]áRZLHF]\P�� 2Q� SRQLyVá� �PLHUü� QD�NU]\*X� ]D� JU]HFK� �ZLDWD� L� ]PDUWZ\FKZVWDá� Z� FLHOH� GOD� XVSUDZLHGOLZLHQLD� ZLHU]�F\FK�� 3R�]PDUWZ\FKZVWDQLX� -H]XV�&KU\VWXV�ZVW�SLá�GR�QLHED� L�]DVLDGá�QD�SUDZLF\�2MFD�� VN�G�SU]\MG]LH�SRZWyUQLH��-H]XV�MHVW�MHG\Q\P�SR�UHGQLNLHP�PL
G]\�%RJLHP�D�F]áRZLHNLHP��'XFK��ZL
W\�± Z�QDXFH� ]LHORQR�ZL�WNRZFyZ� MHVW� WU]HFL��� ERVN� RVRE� 7UyMF\� �ZL
WHM�� =� MHJR� QDWFKQLHQLD�SRZVWDáR� 3LVPR��ZL
WH�� =� 'XFKD� �ZL
WHJR� SRF]�á� VL
 -H]XV�&KU\VWXV�� NWyU\� UyZQLH* ÄSU]H]�'XFKD� ZLHF]QHJR� RILDURZDá� VDPHJR� VLHELH� EH]� VND]\� %RJX´�� 'XFK� �ZL
W\� XG]LHOD� VL
F]áRZLHNRZL� Z� RGURG]HQLX�� FKU]FLH� Z� 'XFKX�� QDSHáQLHQLX� RUD]� Z� GXFKRZ\FK� GDUDFK� áDVNL�%R*HM����=LHORQR�ZL�WNRZF\� ZLHU]��� *H� GURJD� GR� SRMHGQDQLD� ]� %RJLHP� ± SURZDG]L� SU]H]�XSDPL
WQLHQLH� L�ZLDU
 Z�HZDQJHOL
��:LHU]� WDN*H�Z�]PDUWZ\FKZVWDQLH�FLDáD� L�*\FLH�ZLHF]QH��-H�OL� FKRG]L� R� U]HF]\� GRF]HVQH�� WR� ZLHU]� UyZQLH* Z� X]GURZLHQLH� FKRU\FK� SU]H]� ZLDU
 Z�X]GUDZLDM�F� PRF�%RJD����6SHF\ILN� ]D��� GREUHP� ZáDVQ\P� .R�FLRáD� MHVW� ZLDUD� Z� FKU]HVW� 'XFKHP� �ZL
W\P�� Z�GR�ZLDGF]HQLH�-HJR�SHáQL�L�Z�GDU\�áDVNL��GDU\�GXFKRZH��F]\OL�FKDU\]PDW\�'HILQLFMD� FKU]WX�'XFKHP��ZL
W\P�EU]PL� QDVW
SXM�FR�� Ä&KU]HVW�'XFKHP��ZL
W\P� MHVW�SU]H*\FLHP��NLHG\�'XFK��ZL
W\�MDNR�RVRED�UHSUH]HQWXM�FD�2MFD�L�6\QD�]DPLHV]ND�Z�F]áRZLHNX��OXG]LDFK�� 0X� SRVáXV]Q\FK�� =QDNLHP� FKU]WX� 'XFKHP� �ZL
W\P� MHVW� SU]HPLHQLRQH� *\FLH��GXFKRZH�GDU\�áDVNL�%R*HM��Z�W\P�QDWFKQLRQH�SU]H]�'XFKD��ZL
WHJR�PyZLHQLH�LQQ\PL�M
]\NDPL��JORVVRODOLD�´����

� ']LHMH�$SRVWROVNLH��������� =DVDG\�:LDU\�.R�FLRáD�=LHORQR�ZL�WNRZHJR��:DUV]DZD�������V����� 7DP*H��V��������� (��&]DMNR��=LHORQR�ZL�WNRZF\��:DUV]DZD�������V������ =DVDG\�����V�����
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)HQRPHQ� WHQ� ± PyZLHQLH� M
]\NDPL� F]\OL� JORVVRODOLD� SR]RVWDMH� QDGDO�� RERN� GRNWU\Q\ R�FKU]FLH� 'XFKHP� �ZL
W\P� Z\Uy*QLNLHP� SHQWHNRVWDOL]PX� VSR�UyG� LQQ\FK� HZDQJHOLF]Q\FK�GHQRPLQDFML�� (W\PRORJLF]QLH� JORVVRODOLD� VNáDGD� VL
 ]� GZyFK� JUHFNLFK� VáyZ��JORVVD�  � M
]\N���ODOHOR� �PyZL
��PR*QD�SU]HWáXPDF]\ü�MH�SR�SURVWX�ÄPyZLHQLH�M
]\NDPL´����5R]ZyM� L SUDNW\ND� WHJR� IHQRPHQX� Z� FKU]H�FLMD�VWZLH� Z\ZRG]L� VL
 ]�QRZRWHVWDPHQWRZ\FK�Z]PLDQHN�Z�']LHMDFK�$SRVWROVNLFK�L�OLVWDFK�DSRVWRáD�3DZáD��QS��']��$S��5R]G]LDá\����������5]\P����������,�7\P��������,,�7\P�������,�.RU����������������������������-DN�ZLHU]� ]LHORQR�ZL�WNRZF\�WR�VDP�%yJ�]HVáDá�W� QLH]Z\Ná� IRUP
 PRGOLWZ\��MDN� MHVW�SRWRN� QLH]UR]XPLDá\FK� G(ZL
NyZ�� NWyUH� Z\GRE\ZD� ]� VLHELH� ZLHU]�F\�� =LHORQR�ZL�WNRZF\�PyZL� ]D�DSRVWRáHP�3DZáHP�ÄPRGOL�VL
 GXFK�F]áRZLHND��DOH�MHJR�UR]XP�WHJR�QLH�SRMPXMH´��,�.RU������������-RKQ�/��6KHUULOO�Z�VZRMHM�SRSXODUQHM�Z�UXFKX�]LHORQR�ZL�WNRZ\P�NVL�*FH�Ä2QL�PyZL�LQQ\PL�M
]\NDPL´�WDN�RSLV\ZDá�VZRMH�SLHUZV]H�]HWNQL
FLH�Z�����U��]�PRGOLWZ� Z�M
]\NDFK�Ä:V]\VF\�PRGOLOL� VL
 FLFKR��2G�F]DVX�GR�F]DVX�Z\FKZ\W\ZDáHP�VáRZR�-H]XV��$OH�JG\�SU]\VáXFKDáHP�VL
 XZD*QLHM��SRVá\V]DáHP��*H�ZL
NV]R�ü�QLH�PRGOL�VL
 SR�DQJLHOVNX��:RNyá�QDV�SXOVRZDá\�G]LZQH�]OHSNL�G(ZL
NyZ�L�QLH]QDMRPH�LQIRUPDFMH��.D*G\�PRGOLá�VL
 RVREQR��D�MHGQDN�SRZVWDZDáR�]�WHJR�JUXSRZH�XZLHOELHQLH´����1XUW�FKDU\]PDW\F]Q\�SUDJQLH�GDZDü��ZLDGHFWZR�SU]H*\ZDQLD�FKDU\]PDWyZ��F]\OL�GDUyZ�V]F]HJyOQ\FK�'XFKD��ZL
WHJR��*áyZQ� OLVW
 FKDU\]PDWyZ�]QDMGXMHP\�Z�,�/L�FLH�GR�.RU\QWLDQ���������� Ä-HGHQ� ERZLHP� RWU]\PXMH� SU]H]� 'XFKD� PRZ
 P�GUR�FL�� GUXJL� SU]H]� WHJR� VDPHJR�'XFKD�PRZ
 ZLHG]\�� LQQ\�ZLDU
 Z W\P�VDP\P�'XFKX�� LQQ\�GDU� X]GUDZLDQLD�Z� W\P�VDP\P�'XFKX��-HV]F]H�LQQ\�GDU�F]\QLHQLD�FXGyZ��LQQ\�GDU�SURURFWZD��LQQ\�GDU�UR]Uy*QLDQLD�GXFKyZ��LQQ\�Uy*QH�URG]DMH�M
]\NyZ��LQQ\�ZUHV]FLH�GDU�Z\NáDGDQLD�M
]\NyZ´����,� MHV]F]H�SDU
 VáyZ�FKDUDNWHU\VW\NL��=LHORQR�ZL�WNRZF\�SUDNW\NXM� FKU]HVW�ZLDU\��F]\OL�FKU]HVW� GRURVá\FK�� &KU]HVW� GRNRQ\ZDQ\� MHVW� ]Z\NOH� Z� NR�FLHOQ\FK� EDSW\VWHULDFK�� D� WDN*H� QD�RWZDUWHM�SU]HVWU]HQL��Z�PRU]X�� MH]LRUDFK��U]HNDFK�LWG��-HVW�Z\NRQ\ZDQ\�Z�LPL
 2MFD� L�6\QD��L�'XFKD� �ZL
WHJR� SU]H]� ]DQXU]HQLH Z� ZRG]LH�� =LHORQR�ZL�WNRZF\� QDXF]DM��� *H� FKU]HVW� MHVW�SU]\ND]DQLHP� 3D�VNLP�RUD]� ]áR*HQLHP� �ZLDGHFWZD�SU]HG�%RJLHP� L� OXG(PL�� L* SU]H]�ZLDU
 Z�-H]XVD�&KU\VWXVD�NDWHFKXPHQ�GR�ZLDGF]\á�SU]H*\FLD�]EDZLHQLD�L�RGSXV]F]HQLD�JU]HFKyZ��L�*H��OXEXMH�GR]JRQQ� ZLHUQR�ü�%RJX��:LHF]HU]D�3D�VND��NRPXQLD��HXFKDU\VWLD�MHVW�REFKRG]RQD�SRG�GZLHPD�SRVWDFLDPL��FKOHED�L�ZLQD��QD�SDPL�WN
 �PLHUFL�-H]XVD�&KU\VWXVD�SRQLHVLRQHM�GOD�QDV�L�]D� QDV�� 2EHFQR�ü� &KU\VWXVD� Z� :LHF]HU]\� MHVW� U]HF]\ZLVWD�� DOH� GXFKRZD�� QLH� PDWHULDOQD��:áD�QLH�&KU]HVW�L�:LHF]HU]D� 3D�VND� ± V� X]QDZDQH� Z� .R�FLHOH� =LHORQR�ZL�WNRZ\P� MDNR� VDNUDPHQW\� �SU]H]�VDNUDPHQW� ]LHORQR�ZL�WNRZ\� UR]XPLHM� ]HZQ
WU]Q\� Z\UD]� SHZQHM� GXFKRZHM� U]HF]\ZLVWR�FL��SUDZG\��Z\QLNDM�F\�]�Z\UD(QHJR�QDND]X�3DQD�-H]XVD��MHG\QHJR�SUDZRGDZF\��NWyU\�QDND]Dá�LFK�SU]HVWU]HJDQLD�Z�.R�FLHOH�D* GR�NR�FD��ZLDWD�D* SU]\MG]LH��0DWHXV]������������ ,�.RU���������:\]QDZF\�VSRZLDGDM� VL
 EH]SR�UHGQLR�%RJX��DOH�UR]PRZD�GXV]SDVWHUVND��SRá�F]RQD�F]
VWR�]�Z\]QDQLHP� JU]HFKyZ�� PD� UyZQLH* PLHMVFH�� 0Dá*H�VWZR� MHVW� ]DZLHUDQH� SU]H]� �OXERZDQLH� L�PRGOLWZ
 QRZR*H�FyZ� RUD]� PRGOLWZ
 L� EáRJRVáDZLH�VWZR� GXFKRZQHJR�� &KRU]\� E\ZDM�QDPDV]F]HQL�ROHMNLHP�NX�X]GURZLHQLX��3UDNW\NRZDQD�MHVW�RUG\QDFMD�GXFKRZQ\FK��GLDNRQyZ�L�SUH]ELWHUyZ���1LHPRZO
WD�QLH�V� FKU]F]RQH�OHF]�SRGF]DV�]JURPDG]HQLD ]ERURZHJR�OXE�Z�GRPX�ÄSRZLHU]RQH�3DQX´�L�EáRJRVáDZLRQH����=QDNLHP� UR]SR]QDZF]\P� UXFKX� ]LHORQR�ZL�WNRZHJR�� RERN� FKU]WX� Z� 'XFKX� �ZL
W\P��MHVW� VSRQWDQLF]QH� L� *\ZLRáRZH� QDER*H�VWZR�� 1DER*H�VWZR� ]LHORQR�ZL�WNRZH�� MDN� ND*GH�QDER*H�VWZR� SURWHVWDQFNLH�� VNXSLRQH� MHVW� ZRNyá� JáRV]HQLD� 3LVPD� �ZL
WHJR�� .D]DQLH��HZDQJHOL]DFMH� L� ]ZLDVWRZDQLH� 6áRZD� %R*HJR� V� JáyZQ\PL� Z\GDU]HQLDPL� QLHG]LHOQHJR�VSRWNDQLD�ZLHUQ\FK�
�� 6áRZQLN�Z\UD]yZ�REF\FK�3:1��V�������� 5��8ORQVND��'DU\�'XFKD��ZL
WHJR��.UDNyZ�������V�������� -��/��6KHUULOO��2QL�PyZL� LQQ\PL�M
]\NDPL��:DUV]DZD�������V������� ,�.RU����������� (��&]DMNR��=LHORQR�ZL�WNRZF\�����
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6SRWNDQLH� PRGOLWHZQH� ]LHORQR�ZL�WNRZFyZ� MHVW�Z\SHáQLRQH� *\ZLRáRZ� L� VSRQWDQLF]Q�PRGOLWZ��� ZROQ� RG� ]� JyU\� XVWDORQ\FK� IRUPXá�� &KDUDNWHU\VW\F]Q\P� URG]DMHP�PRGOLWZ\� MHVW�W]Z��PRGOLWZD�ZVSyOQD��SRGF]DV�NWyUHM�ZV]\VF\�]JURPDG]HQL�PRGO� VL
 UyZQRF]H�QLH�QD�JáRV��ND*G\�ÄZáDVQ\PL�VáRZDPL´$WPRVIHU
 ]LHORQR�ZL�WNRZHJR�QDER*H�VWZD�EXGXM� WDN*H�ÄJRU�FH´��U\WPLF]QH�SLH�QL� :�86$�ZLHOH� ]� QLFK�Z\UDVWD� ]� GXFKD�PX]\NL��:�3ROVFH� W\ONR� QRZV]H� SLH�QL� QDZL�]XM� GR� WHM�PX]\F]QHM�WUDG\FML��3RGVWDZRZH��SLHZQLNL�WR��Ä�SLHZQLN�3LHOJU]\PD´��Ä:
GURZLHF´��Ä3LH�QL�5DGR�FL´��:\VWUyM�]ERUyZ�PD�]QDF]HQLH�PDáR�LVWRWQH�GOD�VSUDZ\�ZLDU\��%UDN�REUD]yZ�L�U]H(E�± R]QDF]D�ZLHUQR�ü� %LEOLL�� 8PLHV]F]RQ\� QD� �FLDQLH� ]ERUX� NU]\* QLH� MHVW� SU]HGPLRWHP� NXOWX�� W\ONR�V\PEROHP�FKU]H�FLMD�VWZD��1D�SU]HG]LH�VDOL�]QDMGXMH�VL
 SXOSLW�GR�Z\JáDV]DQLD�ND]D���F]
VWR�]�RWZDUW� %LEOL���D�WDN*H�VWyá�GR�(XFKDU\VWLL��7X* RERN�MHVW�PLHMVFH�GOD�RUNLHVWU\�OXE�FKyUX��&Dá�VDO
 Z\SHáQLDM� áDZNL� GOD�ZLHUQ\FK��1D� �FLDQDFK�ZLV]� MHG\QLH� ELEOLMQH�ZHUVHW\��:�ND*G\P�]ERU]H�]Z\NOH�IXQNFMRQXMH�ELEOLRWHF]ND�]�OLWHUDWXU� UHOLJLMQ���RUD]�V]NyáND�QLHG]LHOQD�GOD�G]LHFL����

���.25=(1,(�58&+8�=,(/212�:,�7.2:(*2�
&KDUDNWHU\VW\F]QH� GOD� UXFKX� ]LHORQR�ZL�WNRZHJR� GR�ZLDGF]HQLD�� FKU]HVW� 'XFKHP��ZL
W\P�L�PRGOLWZD�M
]\NDPL�E\á\�]QDQH�Z�FKU]H�FLMD�VWZLH�RG�SRF]�WNX�MHJR�LVWQLHQLD�3RPLMDM�F�UHODFMH�1RZHJR�7HVWDPHQWX��NWyUH�]QDMGXM� VL
 JáyZQLH�Z�OLVWDFK�3DZáRZ\FK�L�Z� ']LHMDFK� $SRVWROVNLFK� VWXGLD� QDG� KLVWRUL� .R�FLRáD� SRWZLHUG]DM� VWDá� REHFQR�ü� QS�� GDUX�M
]\NyZ�Z� G]LHMDFK� FKU\VWLDQL]PX�� 3R� �PLHUFL� DSRVWRáyZ�� ,UHQHXV]�� SLVDU]� ]� NR�FD� GUXJLHJR�VWXOHFLD��PyZLá�R�W\FK��NWyU]\�SURURNXM� L�PDM� ZLG]HQLD� 1DZL�]\ZDá�Z�VZ\FK�Z\SRZLHG]LDFK�GR� WUZDM�FHM� ZFL�*� QLHSU]HUZDQLH� ÄVáX*E\� X]GURZLH�´�� 0yZLá� QDGWR� R� OXG]LDFK�� NWyU]\� Ä]D�VSUDZ� 'XFKD� PyZL� ZV]\VWNLPL� URG]DMDPL� M
]\NyZ´�� :]PLDQNL� R� GDU]H� M
]\NyZ� VSRWNDü�PR*QD� X� 7HUWXOLDQD� L� 2U\JHQHVD�� 7DN*H�Z� F]DVDFK� �UHGQLRZLHF]Q\FK�Z]PLDQNL� R� W\P�GDU]H�]QDMGXM� VL
 Z� Ä6XPPLH�7HRORJLF]QHM´� �Z��7RPDV]D�]� � � � �$NZLQX� ���� -HGQDN*H� Ä]� ELHJLHP´�F]DVX�GDU\�WH�]DF]\QDM� ]DQLNDü�Z�.R�FLHOH��-DN�SLV]H�0LFKDHO�+DUSHU��Ä.R�FLyá�]DF]�á�FRUD]�EDUG]LHM� SRGHMU]OLZLH� WUDNWRZDü� WR� ZV]\VWNR�� F]HJR� QLH� GDáR� VL
 REMD�QLü� Z� VSRVyE� F]\VWR�UR]XPRZ\��'OD�SU]\NáDGX�± ÄPyZLHQLH�M
]\NDPL´�XZD*DQR�]D�GRZyG�RS
WDQLD�F]áRZLHND�SU]H]�MDNLHJR� GHPRQD��:LHP\��*H�ZLHOX�SUDZG]LZ\FK�FKU]H�FLMDQ�SáDFLáR�Z��UHGQLRZLHF]X�ZáD�QLH�]D�WR�*\FLHP´�����1RZH� �ZLDWáR� QD� WR� ]DJDGQLHQLH� U]XFLáD� GRSLHUR� 5HIRUPDFMD�� :LDU
 Z� EH]SR�UHGQL� %R*��LQVSLUDFM
 ± MDN�SLV]H�=ELJQLHZ�3DVHN�± DXWRU�PRQRJUDILL�Ä5XFK�]LHORQR�ZL�WNRZ\´�SRG]LHODá�VSLU\WXDOLVW\F]Q\� QXUW� UDG\NDOQHM� UHIRUPDFML�� 3URURF\� ]� =ZLFNDX�� 0LNRáDM� 6WRUFK� L� 7RPDV]�0�Q]HU�ZLHU]\OL�Z�REMDZLHQLH�%RJD�Z�VQDFK��SURURFWZDFK�L�PyZLHQLH�M
]\NDPL��'DU�M
]\NyZ�SRMDZLá� VL
 Z�UyG� NZDNUyZ� L� Z� Sy(Q\P� MDQVHQL(PLH�� :� ;9,,,� ZLHNX� ]D� SRSU]HGQLNyZ�]LHORQR�ZL�WNRZFyZ� QDOH*\� X]QDü� %UDFL�0RUDZVNLFK�� NWyU]\� Z� ����� URNX� SU]H*\OL� ÄFKU]HVW�'XFKHP �ZL
W\P´���:�UyG�SRSU]HGQLNyZ�SHQWHNRVWDOL]PX�PR*QD�Z\PLHQLü�WZyUF
 SLHW\]PX��-DNXED�)LOLSD�6SHQHUD� ������������� 1LHPLHFNL� SLHW\]P� ± SLV]H�=ELJQLHZ�3DVHN� E\á� UHDNFM� QD� VNRVWQLHQLH�OXWHUD�VNLHM�RUWRGRNVML�Z�VWXOHFLX�SR�UHIRUPDFML��1LH�FKF�F�RSXV]F]Dü�.R�FLRáD�HZDQJHOLFNLHJR�6SHQHU�� SRF]\QDM�F� RG� ODW� VLHGHPG]LHVL�W\FK� ;9,,,� ZLHNX�� ]DNáDGDá� SU]\� SDUDILDFK� W]Z��ÄFROOHJLD� SLHWDWLV´�� Z� NWyU\FK� UHJXODUQHPX� F]\WDQLX� %LEOLL� WRZDU]\V]\á\� PRGOLWZ\�� SUDFD�

�� =��3DVHN��5XFK�]LHORQR�ZL�WNRZ\��.UDNyZ�������V���������� =��3DVHN��G]��F\W���V������ 0��+DUSHU��7DN�MDN�QD�SRF]�WNX��=�G]LHMyZ�SU]HEXG]HQLD�SHQWHNRVWDOQHJR�Z�;;�ZLHNX��E�P�L�U�Z���V������� =��3DVHN��G]��F\W���V����
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FKDU\WDW\ZQD� Z�UyG� QDMXER*V]\FK�� �ZLDGRPH� G�*HQLH� GR� DNWX� QDZUyFHQLD�� GR� ÄRGURG]HQLD´�ZHZQ
WU]QHJR��GR�SU]HáRPX�SROHJDM�FHJR�QD��ZLDGRP\P�SU]\M
FLX�Z�ZLHNX�GRMU]Dá\P�WHJR��FR�Z� OXWHUDQL(PLH� L� NDWROLF\(PLH� GDZDá� FKU]HVW� L� ELHU]PRZDQLH� �Z� OXWHUDQL(PLH� RGSRZLHGQLR� ±NRQILUPDFMD���F]\OL�áDVN
 L�GDU\�'XFKD��ZL
WHJR��XPDFQLDM�FH�FKU]H�FLMDQLQD�GR��ZLDGF]HQLD�L�VáX*E\�����,QQ\P�SRSU]HGQLNLHP�SHQWHNRVWDOL]PX�E\á� -RKQ�:HVOH\�]DáR*\FLHO�PHWRG\]PX�� NWyU\�Z������URNX�ÄSU]H*\á�VZH�QDZUyFHQLH´��3y(QLHM�Z\PDJDá�RG�LQQ\FK�PHWRG\VWyZ��E\�SRGREQLH�GR� QLHJR�� SRWUDILOL� GRNáDGQLH� RNUH�OLü�PRPHQW� WHJR� SU]H*\FLD�� 1DVW
SQLH�:HVOH\� SUHF\]\MQLH�RGUy*QLDá� GZD� PRPHQW\� ± QDMZD*QLHMV]\�� QD� NWyU\P� NRQFHQWUXMH� VL
 MHJR� XZDJD� ± F]\OL�SRSU]HG]RQH�ZDON� SRNXWQ� QDZUyFHQLH��$� WDN*H�GUXJLH�� W]Z��GUXJLH�EáRJRVáDZLH�VWZR��F]\OL�MDNE\� GRSHáQLHQLH� VL
 SURFHVX� X�ZL
FHQLD� OXG]NLHJR� *\FLD�� NWyU\� UR]SRF]\QD� VL
 ZUD]� ]�QDZUyFHQLHP����%H]SR�UHGQLP� SRSU]HGQLNLHP� UXFKX� ]LHORQR�ZL�WNRZHJR� L� MHGQ\P� ]� MHJR� JáyZQ\FK�NRU]HQL�� E\á� UXFK� X�ZL
FHQLRZ\ �DQJ�� 7KH� +ROLQHVV� 0RYHPHQW��� NWyU\� QD� VZyM� VSRVyE�DNFHQWRZDá�VSUDZ
 W]Z��GUXJLHJR�EáRJRVáDZLH�VWZD��DQJ��VHFRQG�EOHVVLQJ��F]\OL�FKU]WX�'XFKHP��ZL
W\P�� *áyZQ\� ZSá\Z� QD� UXFK� X�ZL
FHQLRZ\ Z\ZDUOL� WDF\� P
*RZLH� .R�FLRáD� MDN�� $VD�0DKDQ��������������'ZLJKW�/��0RRG\��������������&KDUOHV�*��)LQQH\��������������5REHUW�3��6PLWK��������������3UDJQ
OL�RQL�R*\ZLü�ZHVOH\D�VNLH�UR]XPLHQLH�GZyFK�NROHMQ\FK�L�RGU
EQ\FK�SU]HáRPRZ\FK� GR�ZLDGF]H� UHOLJLMQ\FK� Z� *\FLX� F]áRZLHND�� 3LHUZV]H� ]� W\FK� GR�ZLDGF]H�QD]\ZDOL�RGURG]HQLHP��DQJ��UHJHQHUDWLRQ���GUXJLH�]D� FKU]WHP�Z�'XFKX��ZL
W\P��DQJ��EDSWLVP�ZLWK�WKH�+RO\�6SLULW�����2SLV\� GR�ZLDGF]H� SU]HND]DQH� SU]H]� 0RRG\¶HJR� F]\� )LQQH\D�� FKRü� QLH� PD� Z� QLFK�Z]PLDQNL� R� ]MDZLVNX� PyZLHQLD� M
]\NDPL�� V� SUDZLH� LGHQW\F]QH� ]H� �ZLDGHFWZDPL�]LHORQR�ZL�WNRZFyZ��2WR�RSRZLH�ü�0RRG\¶HJR�Ä%áRJRVáDZLH�VWZR�SU]\V]áR�QD�PQLH�QDJOH��MDN�Eá\VNDZLFD��'RV]HGáHP�GR�WDNLHJR�VWDQX��L* P\�ODáHP��*H� XPU
�� MH�OL� QLH� RWU]\PDP� WHM�PRF\�� 3U]\SRPQLDáHP� VRELH�� MDN�FKRG]LáHP�SR�XOLFDFK� 1RZHJR� -RUNX�� 1LH� PLDáHP� ]DLQWHUHVRZDQLD� GOD� *DGQ\FK� VSUDZ� L� Z\GDZDáR� PL� VL
��MDNE\P�Z�RJyOH�QLH�E\á�QD��ZLHFLH��,�RWR�QDGV]HGá�G]LH���SDPL
WQ\�G]LH���1LH�PRJ
 JR�RSLVDü��QLH� F]
VWR� SRZRáXM
 VL
 QD��� 7R� SU]H*\FLH� MHVW� ]E\W� �ZL
WH�� DE\P�PyJá� MH� QD]ZDü�� %\áR� WR�ZáD�QLH�QD�XOLF\��JG\�PL�VL
 ]GDáR��*H�PRF�%R*D�]VW�SLáD�QD�PQLH�Z�FXGRZQ\�VSRVyE��L�SURVLáHP�%RJD��DE\�U
ND�-HJR�SR]RVWDáD�QDGH�PQ���%\áHP�SHáHQ�RGF]XFLD�GREURFL�%R*HM�L�Z\GDáR�PL�VL
��*H� PyJáE\P� FDá\� �ZLDW� SRPLH�FLü� Z� VHUFX�� :]L�áHP� WH� VDPH� ND]DQLD�� NWyUH� Z\JáDV]DáHP�SRSU]HGQLR� EH]� *DGQHM�PRF\�� E\áD� WR� WD� VDPD�� VWDUD� SUDZGD�� DOH� ]� QRZ� PRF���:LHOX� XOHJáR�Já
ERNLHPX� ZUD*HQLX� L� QDZUyFLáR� VL
�� :\GDU]HQLH� WR� PLDáR� PLHMVFH� ZLHOH� ODW� SR� PRLP�QDZUyFHQLX��,�RGW�G��JG\E\�FLH�PL�GDOL�FDá\��ZLDW��QLH�E\áE\�GOD�PQLH�QLF]\P�ZL
FHM��MDN�PDá\P�S\áNLHP�QD�ZDG]H´����3RGREQH��ZLDGHFWZR�]QDMGXMHP\�Z�SLVPDFK�)LQQH\D�Ä3HZQHJR� ZLHF]RUX�� VLDGDM�F� SU]\� NRPLQNX�� RWU]\PDáHP� QLHVSRG]LHZDQLH� SRW
*Q\�FKU]HVW�'XFKHP��ZL
W\P��'XFK��ZL
W\�]VW�SLá�QD�PQLH�WDN��*H�SU]HQLNQ�á�GXV]
 L�FLDáR��&]XáHP�MDNE\�SU�G�HOHNWU\F]Q\�SU]HFKRG]Lá�SU]H]H�PQLH��:\GDZDáR�PL�VL
��*H�RJDUQLDM� PQLH�IDOH��IDOHPLáR�FL��&]XáHP�WFKQLHQLH�%R*H�)DGQH�VáRZD�QLH�V� Z�VWDQLH�Z\UD]Lü�FXGRZQHM�PLáR�FL��NWyUD�UR]ODáD�VL
 Z�PRLP�VHUFX��3áDNDáHP�Z�JáRV�]�UDGR�FL�L�XPLáRZDQLD�.LHG\�VL
 QDVW
SQHJR�GQLD�REXG]LáHP��]QRZX�GR*\áHP�QDSHáQLHQLD�'XFKHP��ZL
W\P�R�SRGREQ\P� QDVLOHQLX�� MDN� Z� GQLX� ZF]RUDMV]\P�� .O
NQ�áHP� QD� áy*NX� L� SáDNDáHP� ]� UDGR�FL��Z\OHZDM�F� VZH� VHUFH� SU]HG� 3DQHP���� :� W\P� PRPHQFLH� PRMH� VHUFH� RZLHZDáD� WDND� SHáQLD�ZHZQ
WU]QHJR�SRNRMX�L�UDGR�FL��*H�QLJG\�Z�Sy(QLHMV]\P�*\FLX�QLH�PLDáHP�*DGQHM�Z�WSOLZR�FL�FR�GR�WUH�FL�PHJR�SU]H*\FLD��*H�WR�VDP�'XFK�%R*\�QDSHáQLá�PRMH�VHUFH�L�GXV]
´���
�� 7DP*H��V������ 7DP*H��V��������� (��&]DMNR��.R�FLyá�=LHORQR�ZL�WNRZ\��6WXGLD�L�'RNXPHQW\�(NXPHQLF]QH�������QU����V������ 7DP*H��� &��*��)LQQH\��'XFKRZH�SU]HEXG]HQLH��*GD�VN�������V����
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%UDN� ]JRG\� Z�UyG� KLVWRU\NyZ� ]LHORQR�ZL�WNRZ\FK� QD� WHPDW�� JG]LH� �W]Q�� Z� NWyU\P�PLHMVFX� 6WDQyZ� =MHGQRF]RQ\FK��� NLHG\� L� SRG� F]\LP� SU]HZRGQLFWZHP� SRZVWDá� UXFK�]LHORQR�ZL�WNRZ\�� =DVDGQLF]R� VSyU� GRW\F]\� GZyFK� GDW�� $� ZL
F� F]\� UXFK� ]LHORQR�ZL�WNRZ\�SRZVWDá�Z������URNX�Z�7RSHND��.DQVDV�F]\�WH* Z������URNX�Z�/RV�$QJHOHV"0R*QD�E\�UyZQLH* SRVWDZLü�S\WDQLH��GODF]HJR�$PHU\ND�VWDáD�VL
 ÄPDWN�´�SU]HEXG]HQLD�]LHORQR�ZL�WNRZHJR"� 1LH� MHVW� PR*OLZH� QD� áDPDFK� WHM� SUDF\� GRNRQDü� Já
EV]HM� DQDOL]\� WHJR�SUREOHPX�� 3UDJQ
 MHGQDN� SRGDü� NLOND� SRZRGyZ�� NWyUH� PRJ� U]XFLü� WURFK
 �ZLDWáD� L� SRGDü�NUyWNLH�Z\MD�QLHQLH�5XFK\� SU]HEXG]HQLRZH� E\á\� ]DZV]H� Z� PQLHMV]\P� OXE� ZL
NV]\P� VWRSQLX ]ZL�]DQH� ]�V\WXDFM� F]DVRZ���Z�NWyUHM�SRZVWDZDá\��'ODWHJR�WH* QDOH*\�EDGDü�WH�UXFK\�QD�WOH�KLVWRU\F]Q\P��RUD]�Z]L�ü�SRG�XZDJ
 WH�F]\QQLNL��NWyUH�RGHJUDá\�UR]VWU]\JDM�F� URO
 GOD�SRZVWDQLD�L�UR]ZRMX�UXFKX�SU]HEXG]HQLRZHJR�&HFK��� NWyUD� E\áD� FKDUDNWHU\VW\F]Q� GOD� UHOLJLMQHJR� *\FLD� $PHU\NL� WR� GX*D� LOR�ü�.R�FLRáyZ�L�]ZL�]NyZ�Z\]QDQLRZ\FK��NWyUH�E\á\�DNFHSWRZDQH�L�SRSLHUDQH�SU]H]�DPHU\ND�VN�GHPRNUDFM
��6WDQ\�=MHGQRF]RQH�QLJG\�QLH�PLDá\�ZáDVQHJR�Ä.R�FLRáD�SD�VWZRZHJR´�L�KLVWRULD�.R�FLRáD� DPHU\ND�VNLHJR� MHVW� Z� U]HF]\ZLVWR�FL� KLVWRUL� ZROQ\FK� .R�FLRáyZ� L� ZROQ\FK�]ZL�]NyZ� Z\]QDQLRZ\FK�� 'ODWHJR� WH* SRM
FLH� ÄXQD� VDQFWD� HFFOHVLD´� MHVW� ]XSHáQLH� REFH�$PHU\NDQRP��.R�FLRá\�Z�6WDQDFK�=MHGQRF]RQ\FK� IXQNFMRQRZDá\� MDNR�GHQRPLQDFMH�� F]\OL�QLH]DOH*QH�RG�SD�VWZD�]ZL�]NL�Z\]QDQLRZH��:LDGRPR�� L* ZLHOX�XFLVNDQ\FK�REFRNUDMRZFyZ�HPLJURZDáR�GR�6WDQyZ�=MHGQRF]RQ\FK��E\�WDP�Z�ÄZROQR�FL´�SUDNW\NRZDü�UHOLJLMQH�SU]HNRQDQLD�2ERN� UHOLJLMQ\FK� F]\QQLNyZ� LVWRWQ� URO
 RGJU\ZDá\� UyZQLH* VSRáHF]QH� L� HNRQRPLF]QH�XZDUXQNRZDQLD�� ;,;� ZLHN� ]DSRF]�WNRZDá� QRZ\� HWDS� Z� KLVWRULL� $PHU\NL�� 1RZH� RGNU\FLD� L�Z\QDOD]NL�� UXFK� VSRáHF]Q\� L� GáXJL� ÄSRNyM� SROLW\F]Q\´�� VWZRU]\á\� ÄRSW\PLVW\F]Q� V\WXDFM
´��NWyUD� RGG]LDá\ZDáD� UyZQLH* QD� RSLQLH� UHOLJLMQH� L� HW\F]QH�� 7DN� WR� RSW\PL]P� VWDá� VL
 GREU\P�SRGáR*HP�GR�UR]ZRMX�SU]HEXG]HQLD�]LHORQR�ZL�WNRZHJR�Z�6WDQDFK�=MHGQRF]RQ\FK����=� GUXJLHM� MHGQDN� VWURQ\� QDOH*\�ZVSRPQLHü� R� V\WXDFML� SURWHVWDQW\]PX� DPHU\ND�VNLHJR��NWyUD�X�VFK\áNX�;,;�ZLHNX�QLH�SU]HGVWDZLáD�VL
 SRP\�OQLH��&OLIWRQ�2OPVWHDG�FKDUDNWHU\]XMH�M�QDVW
SXM�FR�� Ä1LJG\� SU]HGWHP� Z� 6WDQDFK� =MHGQRF]RQ\FK� SRV]F]HJyOQH� NR�FLRá\� QLH� E\á\�VLOQLHMV]H�SRG�Z]JO
GHP� OLF]E\�Z\]QDZFyZ�� D� VáDEV]H�SRG�Z]JO
GHP� VZHM� ÄVLá\� GXFKRZHM´��:L�]DáR� VL
 WR� ]� HNVSDQVM� SR]\W\ZL]PX�� VFMHQW\]PX�� GDUZLQL]PX�� ODLF\]PX�� ]� OLEHUDOL]DFM�WHRORJLL�� ]H� VIRUPDOL]RZDQLHP� *\FLD� UHOLJLMQHJR´� ���� .R�FLRá\� DPHU\ND�VNLH� ERJDFLá\� VL
PDWHULDOQLH� L� ÄLQVW\WXFMRQDOL]RZDá\´� VL
�� DOH� �ZLHFLá\� UDF]HM� SXVWNDPL�� :� PLHMVFH� GDZQ\FK�GUHZQLDQ\FK� L� VNURPQ\FK� NDSOLF� Z]QRV]RQR� FRUD]� ZVSDQLDOV]H�PXURZDQH� �ZL�W\QLH�� )RUPD�]DF]\QDáD�]GHF\GRZDQLH�JyURZDü�QDG�WUH�FL��5HDNFM� QD� yZ� QLHSRNRM�F\� VWDQ� U]HF]\� VWDáR� VL
 ÄR*\ZLHQLH� ]LHORQR�ZL�WNRZH´�� -HJR�U]HF]QLF\� SUDJQ
OL� ÄRJU]Dü� OXG]NLP� FLHSáHP´� RZH� Ä]LPQH´� VIRUPDOL]RZDQH� �ZL�W\QLH��GRZDUWR�FLRZDü� FKU]H�FLMD�VWZR� HPRFMRQDOQLH�� SR]\VNDü� F]\� RG]\VNDü� MH� QD� QRZR� GOD�ÄZ\U]XFRQ\FK�]�VLRGáD´�QL*V]\FK�NODV�VSRáHF]Q\FK���&KDUOHV� 3DUKDP� L� MHJR� V]NRáD� Z� 7RSHND� RGHJUDá\� LVWRWQ� URO
 Z� SU]HEXG]HQLX�]LHORQR�ZL�WNRZ\P� Z� 6WDQDFK� =MHGQRF]RQ\FK�� &KDUOHV� 3UDKDP� XURG]Lá� VL
 �� F]HUZFD� �����URNX� Z� 0XVFDWLQH�� Z� VWDQLH� ,RZD�� 0DM�F� ��� ODW� ]RVWDá� �ZLHFNLP� ND]QRG]LHM� .R�FLRáD�.RQJUHJDFMRQDOQHJR��3y(QLHM� SU]\á�F]\á� VL
 GR� PHWRG\VWyZ�� E\� QDVW
SQLH� ]QDOH(ü� VL
 Z� V]HUHJDFK� UXFKX�X�ZL
FHQLRZHJR�� 3DUKDP�ZLHU]\á�� *H� ÄFKRFLD* ZLHOX� OXG]L� GR]QDáR� U]HF]\ZLVW\FK� SU]H*\ü�Z�]DNUHVLH�X�ZL
FHQLD��WR�MHGQDN�QDOH*\�RF]HNLZDü�ZLHONLHJR�UR]ODQLD�VL
 PRF\´��

�� $��/LQGEHUJ��9lFNOHVH�IULN\UNOLJKHW�SLQJVWU|UHOVH��6|GHUWl\H�������V����������� $��7RNDUF]\N��3URWHVWDQW\]P��:DUV]DZD�������V�������� 7DP*H��V������
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:�SD(G]LHUQLNX������URNX�3DUKDP�RWZRU]\á�V]NRá
 ELEOLMQ� Z�7RSHND��:�V]NROH�WHM�QLH�RERZL�]\ZDá\�*DGQH�RSáDW\��3RG�NRQLHF��JUXGQLD������URNX�&KDUOHV�3DUKDP�PXVLDá�XGDü�VL
 GR�.DQVDV�&LW\��3U]HG�Z\MD]GHP�SROHFLá� VZRLP�VáXFKDF]RP��E\� LQG\ZLGXDOQLH�VWXGLRZDOL�3LVPR��ZL
WH� L� EDGDOL�� F]\� QLH�PD� MDNLHJR� V]F]HJyOQHJR� GRZRGX� QD� WR�� *H� LVWQLHM� ELEOLMQH� R]QDNL�FKU]WX� Z� 'XFKX� �ZL
W\P�� .LHG\� 3DUKDP� SRZUyFLá� GR� V]NRá\�� VWZLHUG]Lá�� *H� SDQXMH� Z� QLHM�DWPRVIHUD�SHáQD�SRGQLHFHQLD��2WR�SR�SU]HVWXGLRZDQLX�1RZHJR�7HVWDPHQWX�VáXFKDF]H�3DUKDPD�GRV]OL� GR� ZQLRVNX�� *H� RGSRZLHG]L� QD� S\WDQLH� R� R]QDN
 FKU]WX� Z� 'XFKX� �ZL
W\P� MHVW��Ä0yZLHQLH�M
]\NDPL��NLHG\�'XFK�GR�WHJR�SREXG]D´�������JUXGQLD������URNX�QD�ZLHF]RUQ\P�QDER*H�VWZLH�]JURPDG]HQL�]DF]
OL�VL
 PRGOLü��DE\�SR]ZRORQR� LP�GR�ZLDGF]\ü�FKU]WX�Z�'XFKX�� WDN� MDN�VL
 WR� VWDáR�Z�'QLX�3L
üG]LHVL�WQLF\��:�WUDNFLH�PRGOLWZ\�MHGQD�]H�VWXGHQWHN�± $JQLHV]ND�2]PDQ�± SU]\SRPQLDáD�VRELH��*H�WU]\NURWQLH�SU]\�WDNLFK�RND]MDFK NáDGáR�VL
 Z�1RZ\P�7HVWDPHQFLH�U
FH�QD�JáRZLH�WHJR��NWR�SUDJQ�á�GR]QDü�WHJR�URG]DMX�EáRJRVáDZLH�VWZD��,�VDPD�SRSURVLáD�&KDUOHVD�3DUKDPD��DE\�SRáR*\á�VZH�U
FH�QD�MHM�JáRZLH�� *G\� WR� XF]\QLá� Ä]VW�SLáD� QD� QL� FKZDáD´� RQD� ]D� SU]HPyZLáD� QLH]QDQ\P� M
]\NLHP��:L
FHM�RVyE��QLH�Z\á�F]DM�F�VDPHJR�&KDUOHVD�3DUKDPD�GR]QDáR�SRGREQ\FK�SU]H*\ü�Z�6]NROH�%LEOLMQHM�Z�7RSHND����:L
NV]R�ü� MHGQDN�EDGDF]\�UXFKX�]LHORQR�ZL�WNRZHJR�MHVW�]GDQLD��*H�GRSLHUR�SU]H*\FLD�'XFKD��ZL
WHJR�Z�VWDUHM�PHWRG\VW\F]QHM�NDSOLF\�SU]\�$]XVD�6WUHHW�����Z�/RV�$QJHOHV�Z������URNX�]ZUyFLá\�QD�VLHELH�Z]URN�FDáHJR��ZLDWD�� L�*H� WXWDM�QDOH*\�V]XNDü�SRF]�WNyZ�NODV\F]QHJR�SHQWHNRVWDOL]PX�� %DGDF]H� FL� SRZLDGDM� WDN*H�� *H� MH�OL� QDOH*\� á�F]\ü� SRF]�WHN� UXFKX�]LHORQR�ZL�WNRZHJR�]�MDN���SRVWDFL��� WR�MHVW�QL� QLHZ�WSOLZLH�:LOOLDP�-DPHV�6H\PRXU��������������NWyU\�VWDá�ZyZF]DV�QD�F]HOH�PLVML�SU]\�$]XVD�6WUHHW�:��-��6H\PRXU�E\á�V\QHP�E\á\FK�QLHZROQLNyZ�]�&HQWHUYLOOH�Z�/XL]MDQLH��6H\PRXU�VDP�QDXF]\á� VL
 F]\WDü� L� SLVDü� L� SU]H]� SHZLHQ� F]DV� VWXGLRZDá� Z� 6]NROH� %LEOLMQHM� &KDUOHVD� )R[D�3DUKDPD� Z� 7RSHND� Z� .DQVDV�� 3DUKDP�� Z\NOXF]\á� 6H\PRXUD� ]H� VZRLFK� NXUVyZ� ELEOLMQ\FK��3R]ZRORQR� PX� W\ONR� VáXFKDü� Z\NáDGyZ� QD� ]HZQ�WU]� VDOL�� SU]H]� XFK\ORQH� GU]ZL�� 0LPR� WR�6H\PRXU� SU]\M�á� GRNWU\Q
 3DUKDPD� R� FKU]FLH� SU]H]� 'XFKD� �ZL
WHJR� L� ]DF]�á� QDXF]Dü� Z�.R�FLHOH� UXFKX� Ä�ZL
WR�FL´� Z� /RV� $QJHOHV�� .RU]HQLH� GXFKRZR�FL� 6H\PRXUD� WNZLá\� Z� MHJR�SU]HV]áR�FL��3U]\]QDZDá�VL
 RQ�GR�VZHJR�F]DUQHJR�G]LHG]LFWZD��ZSURZDG]DM�F�GR�VZRMHM�OLWXUJLL�PXU]\�VNLH� VSLULWXDOV� L� PX]\N
 PXU]\�VN� ± Z� RNUHVLH�� JG\� W� PX]\N
 XZD*DQR� ]D� FR�JRUV]HJR� L� QLH� SDVXM�F� GR� QDER*H�VWZ� FKU]H�FLMD�VNLFK�� -HGQRF]H�QLH�Z\WUZDOH� ]D�ZLDGF]Dá�ZáDVQ\P�*\FLHP�MDN�UR]XPLH�]HVáDQLH�'XFKD��ZL
WHJR��'OD�:LOOLDPD�-��6H\PRXUD�3L
üG]LHVL�WQLFD�]QDF]\áD�FR� ZL
FHM�QL* PyZLHQLH�M
]\NDPL��=QDF]\áD� GOD� QLHJR� ERZLHP�PLáR�ü�Z�PLHMVFH� QLHQDZL�FL�� SRMHGQDQLH�Z�&KU\VWXVLH� UDV�� NODV�VSRáHF]Q\FK�L�SáFL��:�SU]HEXG]HQLX�Z�/RV�$QJHOHV�ELDOL�ELVNXSL�L�F]DUQL�URERWQLF\��P
*F]\(QL�L�NRELHW\��$]MDFL� L�0HNV\NDQLH�� ELDOL� SURIHVRURZLH� L�PXU]\�VNLH� SUDF]NL� ± ZV]\VF\� E\OL� VRELH�UyZQL��1LF�G]LZQHJR�SU]HWR��*H�SUDVD�]DUyZQR�UHOLJLMQD�MDN�L��ZLHFND�RSLV\ZDáD�QDG]Z\F]DMQH�Z\GDU]HQLD�Z�V]F]HJyáDFK����3HQWHNRVWDOL]P� V]\ENR� VWDá� VL
 UXFKHP� PL
G]\QDURGRZ\P�� =DF]�á� UR]ZLMDü� VL
G\QDPLF]QLH�� JG\* FRUD]� OLF]QLHMVL� MHJR�PLVMRQDU]H�GRFLHUDOL� GR�(XURS\��$PHU\NL�àDFL�VNLHM��Ä&KU]H�FLMDVWZR�HQWX]MDVW\F]QH´�± ER�L�WDN�PR*QD�E\�RNUH�OLü�UXFK�]LHORQR�ZL�WNRZ\�± GRWDUáR�SU]HG�Z\EXFKHP� SLHUZV]HM�ZRMQ\� �ZLDWRZHM� QD�%OLVNL�:VFKyG�� GR�$IU\NL� L� GR�$XVWUDOLL��:�����U��]DF]
WR�LQWHUHVRZDü�VL
 ÄJORVVRODOL�´�Z�,QGLDFK��Z�GZD�ODWD�Sy(QLHM�± Z�&KLQDFK����
3RZV]HFKQLH�XZD*D�VL
��*H�DSRVWRáHP�UXFKX�]LHORQR�ZL�WNRZHJR�Z�(XURSLH�E\á�7KRPDV�%DOO� %DUUDW�� -HVW� ERZLHP� IDNWHP�� *H� G]LDáDOQR�ü� %DUUDWD� PLDáD� SRGVWDZRZH� ]QDF]HQLH� GOD�XIRUPRZDQLD�VL
 UXFKX�Z�(XURSLH�7�� %�� %DUUDW� XURG]Lá� VL
 Z� QLHZLHONLP�PLDVWHF]NX�$OEDVWRQ��Z� KUDEVWZLH� &RUQZDOO�� Z�$QJOLL��GQLD����OLSFD������URNX��-HJR�URG]LFH��$OHNVDQGHU�L�0DULD��E\OL�JRUOLZ\PL�PHWRG\VWDPL��

�� 0��+DUSHU��G]��F\W���V������ 7DP*H��V������ :��-��+ROOHQZHJHU��3R�GZXG]LHVWX�ODWDFK�EDGD� QDG�UHOLJL� ]LHORQR�ZL�WNRZFyZ��6WXGLD�L�'RNXPHQW\�(NXPHQLF]QH��������QU����V������� $��7RNDUF]\N��G]��F\W���V������
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2MFLHF� MHJR�SUDFRZDá�Z�SU]HGVL
ELRUVWZLH�JyUQLF]\P� L�Z������ URNX�]RVWDá� G\UHNWRUHP�PDáHM�NRSDOQL�VLDUNL�Z�+DUGDPJHU�Z�1RUZHJLL��JG]LH�WH* RVLHGOLá�VL
 ]H�VZRM� URG]LQ���2G�MHGHQDVWHJR�GR�V]HVQDVWHJR�URNX�*\FLD�XF]
V]F]Dá�GR�V]NRá\��:HVOH\DQ�&ROOHJH�Z�7DXQWRQ��NWyU� XNR�F]\á�Z�F]HUZFX������URNX��1DVW
SQLH�SRELHUDá�OHNFMH�X�PDODU]D�2ODID�'DKOD�Z�%HUJHQ�L�NRPSR]\FML�PX]\F]QHM�X� Vá\QQHJR�NRPSR]\WRUD�QRUZHVNLHJR�(GZDUGD�*ULHJD��:�ZLHNX� ODW���� UR]SRF]�á�SURZDG]HQLH�]JURPDG]H� UHOLJLMQ\FK��SRGF]DV�NWyU\FK�F]\WDá�VáXFKDF]RP�'��/��0RRG\¶HJR��D�URN� Sy(QLHM� ]DF]�á� Z\JáDV]Dü� ZáDVQH� ND]DQLD�� :� ����� URNX� SR� RGE\FLX� HJ]DPLQyZ� SU]HG�.RQIHUHQFM� .ZDUWDOQ� ]RVWDá��ZLHFNLP�ND]QRG]LHM� HSLVNRSDOQHJR�.R�FLRáD�0HWRG\VW\F]QHJR�Z�1RUZHJLL��2G�URNX������E\á�ND]QRG]LHM� Z�,,�=ERU]H�PHWRG\VW\F]Q\P�Z�2VOR��D�QDVW
SQLH�Z������ URNX� ]RVWDá� RUG\QRZDQ\� QD� GLDNRQD� L� SRZRáDQ\� QD� VWDQRZLVNR� SDVWRUD� ,,,� =ERUX�0HWRG\VWyZ�Z�2VOR��:������ URNX�SU]\M�á� RUG\QDFM
 QD�SUH]ELWHUD� L� E\á�Z� ODWDFK�����������VXSHULQWHQGHQWHP�RNU
JX�.R�FLHOQHJR�Z�2VOR����:� RNUHVLH� QDVW
SQ\FK� WU]HFK� ODW� SHáQLá� IXQNFM
 SDVWRUD� ,� =ERUX�Z�2VOR� L� MHGQRF]H�QLH�NLHURZQLND�VáX*E\�FKDU\WDW\ZQHM�.R�FLRáD��=QDQ\�E\á�MDNR�XWDOHQWRZDQ\� PyZFD�� NWyU\� SRWUDILá� ]JURPDG]Dü� GX*H� DXG\WRULD�� 1LHNWyUH� MHGQDN� MHJR�SU]HGVL
Z]L
FLD��E\áR�LFK�ZLHOH��E\á\�]E\W�NRV]WRZQH�GOD�=ERUX�L�GODWHJR�SRZD*QLH�]ZL
NV]\á\�VL
 GáXJL� MHJR�NRQJUHJDFML�Z�RNUHVLH� MHJR�SDVWHU]RZDQLD��:������ URNX�]RVWDá� ]DáR*\FLHOHP� L�VXSHULQWHQGHQWHP�0LVML�0LHMVNLHM�Z�2VOR��D�RG������URNX�UHGDNWRUHP�MHM�RUJDQX�SUDVRZHJR�SRG�QD]Z� Ä%\SRVWHQ´�7�� %�� %DUUDW� Z� RNUHVLH� SRGUy*\� GR� 6WDQyZ� =MHGQRF]RQ\FK� ZV]HGá� Z� NRQWDNW� ]SU]HEXG]HQLHP� ]LHORQR�ZL�WNRZ\P� L� Z� RVWDWQLFK� PLHVL�FDFK� ����� URNX� VWDá� VL
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 Z� UR]ZRMX� UXFKX� Z� LQQ\FK� NUDMDFK� (XURS\�� 6WDáR� VL
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�FL�,,�SW���Ä'UXJL�SRZLHZ´�RSLV\ZDá�V]F]HJyá\�SRZVWDQLD�UXFKX�QHRSHQWHNRVWDOQHJR��'HF\GXM�FH�]QDF]HQLH�PLDáD�ZHGáXJ�QLHJR�G]LDáDOQR�ü�WDNLFK�SRVWDFL�MDN��'DYLG�'X�3OHVVLV��'HPRV�6KDNDULDQ�L�'HQQLV�-��%HQQHW�
:�.R�FLHOH�.DWROLFNLP�2GQRZD�Z�'XFKX��ZL
W\P��WDN� QD]Z
 SU]\M�á�UR]ZLMDM�F\�VL
Z� W\P� .R�FLHOH� UXFK� QHR]LHORQR�ZL�WNRZ\�� ]DF]
áD� VL
�� JG\� Z� ����� URNX� JUXSD� PáRG\FK�DNDGHPLNyZ�]�8QLZHUV\WHWX�.DWROLFNLHJR�Z�3LWWVEXUJX�Z�6WDQDFK�=MHGQRF]RQ\FK�]DF]
áD�EUDü�XG]LDá� Z� ]LHORQR�ZL�WNRZ\FK� VSRWNDQLDFK� PRGOLWHZQ\FK�� 3U]H*\OL� RQL� RJURPQH� R*\ZLHQLH�ZLDU\�� :NUyWFH� SRWHP� SRGREQH� ]MDZLVND�� HQWX]MD]P� UHOLJLMQ\�� UDGR�ü� ]H� VSRWNDQLD� QD�PRGOLWZLH��SURURFWZR�SRGWU]\PXM�FH�QD�GXFKX�]JURPDG]RQ\FK��X]GURZLHQLD��ZLHOND�JRUOLZR�ü�Z� VWXGLRZDQLX� 3LVPD� �ZL
WHJR�� ZH� ZVSyOQ\P� UR]ZD*DQLX� ± ]DF]
áD� VL
 V]HU]\ü� QD�XQLZHUV\WHWDFK�NDWROLFNLFK��Z��URGRZLVNDFK�VWXGLXM�F\FK��LQWHOLJHQFNLFK��*áyZQ\P�R�URGNLHP�VWDá� VL
 8QLZHUV\WHW� Z� 1RUWH� 'DPH� Z� 6RXWK� %HQG� �6WDQ\� =MHGQRF]RQH�� ���� 'RV]áR� WDP� GR�SLHUZV]\FK� SU]H*\ü� FKU]WX� 'XFKHP� �ZL
W\P�� :� LFK� Z\QLNX� SRZVWDá\� FKDU\]PDW\F]QH�ZVSyOQRW\� PRGOLWHZQH�� NWyUH� SRGM
á\� ]LHORQR�ZL�WNRZ� UHOLJLMQR�ü�� D� ZL
F� PRGOLá\� VL
M
]\NDPL��SURVLá\�R�X]GURZLHQLH��SURURNRZDá\��D��ZLHFF\�QDNáDGDOL�U
FH�QD�SURV]�F\FK�R�FKU]HVW�'XFKHP� �ZL
W\P�� -HGQRF]H�QLH� GHNODURZDQR� ZLHUQR�ü� .R�FLRáRZL� 5]\PVNRNDWROLFNLHPX��3RZVWDá� WH* ]HVSyá� LQIRUPDF\MQR±RUJDQL]DF\MQR�NRRUG\QXM�F\�� RSUDFRZXM�F\� SRWU]HEQH�PDWHULDá\�IRUPDF\MQH��3RZRáDQR�0L
G]\QDURGRZH�%LXUR�2GQRZ\�&KDU\]PDW\F]QHM��,&&52�±7KH�,QWHUQDWLRQDO�&DWKROLF�&KDULVPDWLF�5HQHYDO�2IILFH��L�RUJDQ�SUDVRZ\�Ä3DVWRUDO�1HZVOHWWHU´���� :��-��+ROOHQZHJHU�XVWRVXQNRZXM�F�VL
 GR�]DJDGQLHQLD�SR]RVWDZDQLD�FKDU\]PDW\NyZ�Z�LFK� URG]LQQ\FK� .R�FLRáDFK� WDN� SLV]H�� Ä&KDU\]PDW\F\� SRF]�WNRZR� DNFHSWRZDOL� WHRORJL
]LHORQR�ZL�WNRZ� ZUD]� ]� LFK� GR�ZLDGF]HQLDPL��:\ZRáDáR� WR� NRQIOLNW� ]� LFK�ZáDVQ� WUDG\FM���2EHFQLH� SRGHMPXMH� VL
 ZLHONLH� Z\VLáNL� PDM�FH QD� FHOX� LQWHUSUHWRZDQLH� GXFKRZR�FL�]LHORQR�ZL�WNRZHM�Z�NDWHJRULDFK�ZáDVQ\FK�WUDG\FML�Z\]QDQLRZ\FK�FKDU\]PDW\NyZ���ZLDGF]\�R� W\P�SU]HV]áR� VHWND�RILFMDOQ\FK�GRNXPHQWyZ�NR�FLHOQ\FK��NWyUH�.LOLDQ�0F�'RQQHO�]HEUDá�Z�PDM�FHM� ZLHON� ZDUWR�ü� LQIRUPDF\MQ� SUDF\� Ä3UHVHQFH�� 3RZHU�� 3UDLVH´� �2EHFQR�ü�� 3RW
JD��&KZDáD´��� 2JyOQLH� ELRU�F� WRN� DUJXPHQWDFML� MHVW� QDVW
SXM�F\�� RGN�G� VWDOL�P\� VL
FKDU\]PDW\NDPL�� OHSLHM� UR]XPLHP\� ZáDVQ� WUDG\FM
 �NDWROLFN��� UHIRUPRZDQ��� DQJOLND�VN���OXWHUD�VN���� 1LH� PD� SRWU]HE\� NU\W\F]QHM� DQDOL]\ VWDQRZLVND� QDV]HJR� .R�FLRáD� Z� VSUDZDFK�WHRORJLL�� ,VWQLHMH� MHGQDN� SRWU]HED� XGRZRGQLHQLD�� *H� MHVWH�P\� QDGDO� ZLHUQ\PL� Z\]QDZFDPL�VZRMHM�UHOLJLL��'XFKRZR�ü�FKDU\]PDW\F]QD�QLH�SRZRGXMH��X*\MP\�WX�SRUyZQDQLD�PX]\F]QHJR��]PLDQ\�*DGQ\FK�]�QDV]\FK�PHORGLL��DOH�SRZRGXMH�]PLDQ
 U\WPX��D�QLHNLHG\�WDN*H�WRQDFML��1LH�]PLHQLD�QDV]\FK�.R�FLRáyZ��OHF]�MH�UR]�ZLHWOD��1LH�]PLHQLD�VáX*E\�GXFKRZHM��DOH�]ZL
NV]D�MHM�ZLDU\JRGQR�ü��1LH�]PLHQLD�QDV]HJR�]DDQJD*RZDQLD�HNXPHQLF]QHJR��DOH�MH�R*\ZLD´����

�� 7DP*H��V������� %��'HPERZVNL��2GQRZD�Z�'XFKX��ZL
W\P��3UREOHP�SDVWRUDOQ\��$WHQHXP�.DSáD�VNLH�������]����V������ 7DP*H��� :��-��+ROOHQZHJHU��G]��F\W���V����
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3LHUZV]\PL�]LHORQR�ZL�WNRZFDPL�QD�]LHPLDFK�SROVNLFK�E\OL�1LHPF\��:�ODWDFK�QDURG]LQ�L� NV]WDáWRZDQLD� VL
 HXURSHMVNLHJR� UXFKX� ]LHORQR�ZL�WNRZHJR� WM�� SR� ����� URNX� 3ROVND� E\áD�QDGDO�SRG]LHORQD�SU]H]�]DERU\����1DMZF]H�QLHM� LGHH� ]LHORQR�ZL�WNRZFyZ� SU]\M
áD� ZVFKRGQLD� F]
�ü� &HVDUVWZD�1LHPLHFNLHJR�� F]\OL� �O�VN�� 3RPRU]H� L� 3UXV\� :VFKRGQLH�� D� WDN*H� 3R]QD�VNLH� L� 3RPRU]H�*GD�VNLH�� 7R� WXWDM� VNXSLDá\� VL
 QDMUDG\NDOQLHMV]H� HOHPHQW\� UXFKX� VSRáHF]QR�FLRZHJR��QHRSLHW\VW\F]QHJR� �QLHPLHFNLH� *HPHLQVFKHIWVEHZHJXQJ��� UXFKX�� NWyU\� SRSU]HG]Dá� L�RVWDWHF]QLH�Z\áRQLá�]�VLHELH�QLHPLHFNL�SHQWHNRVWDOL]P�����-HJR�ND]QRG]LHMH�SR�UR]áDPLH�Z������URNX�]RUJDQL]RZDOL�]LHORQR�ZL�WNRZH�NR�FLRá\�1LHPLHF�$QDOL]D�� NWyUHM� GRNRQDá� =ELJQLHZ� 3DVHN�� ZF]HVQ\FK� URF]QLNyZ� PLHVL
F]QLND�Ä3ILQJVWJU�VVH´�� JáyZQHJR� RUJDQX� SUDVRZHJR� QLHPLHFNLFK� ]LHORQR�ZL�WNRZFyZ� ]� ODW� ������URN� ]DáR*HQLD� SLVPD�� ±����� SR]ZDOD� ]UHNRQVWUXRZDü� REUD]� URG]�FHJR� VL
 UXFKX� QD� W\FK�WHUHQDFK�� :� QLHPDO� ND*G\P� QXPHU]H� ]DPLHV]F]DQR� ]DZLDGRPLHQLD� R� RGE\ZDM�F\FK� VL
NRQIHUHQFMDFK��]MD]GDFK�L�SRZVWDM�F\FK�QRZ\FK�R�URGNDFK��NWyUH�SXEOLNRZDQR�GOD�QDZL�]DQLD�PL
G]\]ERURZ\FK� NRQWDNWyZ�� *áyZQ\P� ]QDNLHP� ]DáR*HQLD� ]LHORQR�ZL�WNRZHJR� ]ERUX� Z�GDQ\P� PLHMVFX� E\á\� ]D]Z\F]DM� RJáRV]HQLD� R� RGE\ZDM�FHM� VL
 NRQIHUHQFML� OXE� RHZDQJHOL]DF\MQ\P� VSRWNDQLX� ]� XG]LDáHP� ]DLQWHUHVRZDQ\FK� PLHMVFRZ\FK� MDN� UyZQLH*]DSURV]RQ\FK�SU]\MH]GQ\FK�ND]QRG]LHL�]H�VWDUV]\FK���R�URGNyZ�����-X* SR� SLHUZV]HM� ZRMQLH� Z�UyG� ]LHORQR�ZL�WNRZFyZ� Z� :LHONRSROVFH� ]DU\VRZDá� VL
UR]áDP� QD� GZLH� JUXS\�� MHGQD� XPLDUNRZDQD�� Z\]QDM�FD� ]DVDG\� VSRáHF]QR�FLRZH� R� RGFLHQLX�]LHORQR�ZL�WNRZ\P��SR]RVWDM�FD�Z� á�F]QR�FL� ]�NR�FLRáHP�HZDQJHOLFNR�XQLMQ\P��L� UDG\NDOQD�
�� (��&]DMNR��=EyU�Ä%HWDQLD´�Z�6]F]HFLQLH�QD�WOH�G]LHMyZ�UXFKX�]LHORQR�ZL�WNRZHJR�Z�3ROVFH��E��P�L�U�Z���V����� 7DP*H��V����� =��3DVHN��=ZL�]HN�6WDQRZF]\FK�&KU]H�FLMDQ��6WXGLXP�KLVWRULL�LGHL�UHOLJLMQ\FK��.UDNyZ�������V����
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QD�F]HOH�]�2WWHP�.XU]ZHJLHP�] .RSDV]\QD��Ä2WWR�.XU]ZHJ�]H�VZ\PL�]ZROHQQLNDPL�XSUDZLDá�SRGF]DV�]HEUD� PRGOLWHZQ\FK�REá
GQH�SUDNW\NL��MDN�QD�SU]\NáDG�ZLURZDQLH�EH]�SU]HUZ\�D* GR�QLHSU]\WRPQR�FL�L�ZVáXFKLZDQLH�VL
 QDVW
SQLH��MDNLH�G(ZL
NL�Z\GDMH�RPGORQ\��3RGF]DV�WDNLFK�]HEUD� GRSXV]F]DQR VL
 UyZQLH* F]\QyZ�QLHPRUDOQ\FK�� WUDNWXM�F� MH� MDNR�REU]
G\� UHOLJLMQH´��:áDG]H� �ZLHFNLH� ZNURF]\á\�� UR]ZL�]XM�F� ]U]HV]HQLD� ]LHORQR�ZL�WNRZFyZ�� SR]RVWDM�FH� SRG�ZSá\ZHP� 2WWR� .XU]ZHJD� ���� 3R]RVWDáH� JUXS\� ]LHORQR�ZL�WNRZFyZ� �RGáDP� XPLDUNRZDQ\��SRá�F]\á\�VL
 Z�MHGQR�VWRZDU]\V]HQLH�Z������URNX�SR�QD]Z� Ä3ILQJVWJHPHLQVFKDIW�LQ�0URF]D�XQG�8PJHJHQG´��D�SDVWRUHP�MHJR�E\á�3DZHá�:ROWHU��6WRZDU]\V]HQLH�WR�G]LDáDáR�Z�á�F]QR�FL�]�NR�FLRáHP�HZDQJHOLFNR�XQLMQ\P��MDNR�MHGQD�]�MHJR�RUJDQL]DFML����=QDNRPLW� LOXVWUDFM� GOD�URG]�FHJR�VL
 QD�]LHPLDFK�SROVNLFK�UXFKX�]LHORQR�ZL�WNRZHJR�MHVW� ELRJUDILD� QLHPLHFNLHJR� ]LHORQR�ZL�WNRZFD� ± *HUKDUGD� .U�JHUD� ������������� NWyU\� SR������URNX�SR]RVWDá�Z�JUDQLFDFK�3ROVNL����-HJR� URG]LQQ� PLHMVFRZR�FL� E\á�3U]HVá
N�� MHGQD�]� QLHZLHOX�PLHMVFRZR�FL� NWyUD� GZD�ODWD� SR�ZRMQLH�Z�Z\QLNX� SOHELVF\WX� SU]HV]áD� GR� 3ROVNL�� 6DP�.U�JHU�Z\ZRG]Lá� VL
 ]� GRPX�]DDQJD*RZDQHJR� Z� UXFK� VSRáHF]QR�FLRZ\� ��ZLDGF]� R� W\P� ]DPLHV]F]RQH� RSLV\�RUJDQL]RZDQ\FK� ]HEUD� GRPRZ\FK�� JRG]LQ� ELEOLMQ\FK�� SRGF]DV� NWyU\FK� RF]HNLZDQR� RG�FKU]H�FLMDQ� SU]H*\FLD� QDZUyFHQLD���:VSRPLQD�� *H� VZRMH� ZáDVQH� QDZUyFHQLH� SU]H*\á� WX* SR�PDWXU]H�]DSURV]RQ\�QD�HZDQJHOL]DFM
 GR�QLHZLHONLHJR�]ERUX�]LHORQR�ZL�WNRZHJR�Z�3U]HVá
NX��SU]HPDZLDá� QD� QLHM�Z\GHOHJRZDQ\�PLVMRQDU]�$VVHPEOLHV� RI�*RW� ± *XVWDZ�6FKPLGW�� ����:�]ERU]H� W\P� ZNUyWFH� SU]\M�á� FKU]HVW�� 'DU� M
]\NyZ� L� FKU]HVW� 'XFKHP� �ZL
W\P� ÄRWU]\PDá´�MHGQDN�GRSLHUR�SRGF]DV�GDOV]HM�QDXNL�UHOLJLMQHM�L�IDUPDFML�Z�,QVW\WXFLH�%LEOLMQ\P�Z�*GD�VNX��.U�JHU�RSLVDá�UyZQLH* SURZDG]RQ� Z�ODWDFK�WU]\G]LHVW\FK�SUDF
 ND]QRG]LHMVN� Z�=DJyURZLH�L�MHJR� RNROLFDFK�� 5HMRQ�� R� NWyU\P� SLVDá�� ]QDMGXMH� VL
 RNRáR� ���� NLORPHWUyZ� � QD� SRáXGQLRZ\�ZVFKyG�RG�3R]QDQLD�Z�NLHUXQNX�àRG]L��JG]LH�RVLHGOLáR�VL
 MDN�SLVDá�ÄMDNLH� ����ODW�WHPX�ZLHOX�HPLJUDQWyZ�QLHPLHFNLFK´�����:�ODWDFK�����������ZL
NV]R�ü�]�QLFK�ÄQDZUyFLáD�VL
´�L�SU]\M
áD�GRNWU\Q
 ]LHORQR�ZL�WNRZ����1D� F]DV� QDXNL� LFK� PLHMVFRZHJR� RSLHNXQD�� QLHMDNLHJR� /LINH� �SRMHFKDá� GR�]LHORQR�ZL�WNRZHM� V]NRá\� Z� *GD�VNX��� RSLHN
 QDG� QLPL� ]� SROHFHQLD� *XVWDZD� 6FKPLGWD�SRZLHU]RQR�.U�JHURZL��:VSRPLQD�RQ�R�PDVRZR�SU]H*\ZDQ\FK�FKU]WDFK�'XFKHP��ZL
W\P�L�R�SUDNW\FH�PRGOLWZ\�Z�M
]\NDFK����:DUWR�RGQRWRZDü��*H�SUDF� PLV\MQ� REM
WR�WDN*H�SREOLVNLFK�URERWQLNyZ�]�IDEU\F]Q\FK��URGRZLVN� àRG]L�� 3R� XNR�F]HQLX� SROVNLHM� V]NRá\� �UHGQLHM� .U�JHU� ]QDá� WDN*H� EDUG]R� GREU]H�M
]\N� SROVNL�� :� SROVNRM
]\F]Q\P� SL�PLH� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� Ä3U]\VW
S´�SXEOLNRZDá�Z�ODWDFK�WU]\G]LHVW\FK�SLH�QL�UHOLJLMQH�L�ZLHUV]H�VZHJR�DXWRUVWZD��:�àRG]L�.U�JHU�NROSRUWRZDá� Z�UyG� URERWQLNyZ� UHOLJLMQH� ]LHORQR�ZL�WNRZH� XORWNL�� 3LV]H�� Ä:\FKRG]LáHP� NX�EUDPLH�IDEU\F]QHM��E\�VL
 VSRWNDü�]�URERWQLNDPL��5R]GDZDáHP�LP�EURV]XUNL�FKU]H�FLMD�VNLH�Z�M
]\NX� SROVNLP´� ���� 1LH� SLVDá� MHGQDN� V]HU]HM� R� HIHNWDFK� VZHM� SUDF\�� -DNR� GZXM
]\F]Q\�ND]QRG]LHMD� E\á�Z�RNUHVLH�PL
G]\ZRMHQQ\P�GR�G\VSR]\FML� ]ZLHU]FKQLND�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�± $UWXUD�%HUJKROFD��NWyU\�SRZLHU]Dá�PX�UR]PDLWH�]OHFHQLD�L�SUDFH�R�FKDUDNWHU]H�PLV\MQ\P�� -HJR� SDPL
WQLN� QLH� ZVSRPLQD� R� *DGQ\FK� NRQWDNWDFK� ]H� 6WDQRZF]\PL�&KU]H�FLMDQDPL��:\PLHQLá� MHG\QLH�JPLQ\�]LHORQR�ZL�WNRZFyZ�IXQNFMRQXM�FH�QD�ZVFKRG]LH��NWyUH�RGZLHG]Dá�L�NWyU\P�VáX*\á�SRVáXJ� UHOLJLMQ��
3LHUZV]\�UG]HQQLH�SROVNL�UXFK�]LHORQR�ZL�WNRZ\�QDURG]Lá�VL
 WDN*H�SRSU]H]�NRQWDNW\�]�JUXQWHP�QLHPLHFNLP��VWDáR�VL
 WR�MHV]F]H�Z�SLHUZV]\P�G]LHVL
FLROHFLX�;;�ZLHNX�QD�WHUHQDFK��O�VND�&LHV]\�VNLHJR�=ZL�]HN� 6WDQRZF]\FK� &KU]H�FLMDQ� E\á� SLHUZV]� SROVN� ]LHORQR�ZL�WNRZ� GHQRPLQDFM� QD�]LHPLDFK�SROVNLFK�SRZVWDá� Z������URNX�

�� 6��*UHOHZVNL��6HNW\�UHOLJLMQH�Z�3ROVFH�ZVSyáF]HVQHM��6DQGRPLHU]�������V�������� 7DP*H��� *��.U�JHU��3U]H*\ZDü�%R*� áDVN
��6]F]HFLQ�������� 7DP*H��V��������� 7DP*H��V������� 7DP*H��V������� 7DP*H��V����
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'OD� RPyZLHQLD� JHQH]\� =ZL�]NX� 6WDQRZF]\FK� &KU]H�FLMDQ� QLH]E
GQH� MHVW�SU]HGVWDZLHQLH� MDN�WR�F]\QL�Z�VZRMHM�SUDF\�=ELJQLHZ�3DVHN��WU]HFK�SRGVWDZRZ\FK�F]\QQLNyZ�GHWHUPLQXM�F\FK� SRZVWDQLH� WHM� RU\JLQDOQHM� L� QLHW\SRZHM� GOD� UXFKX� ]LHORQR�ZL�WNRZHJR�UHOLJLMQR�FL��8Z]JO
GQLDM�F�FKURQRORJL
��Z�SLHUZV]HM�NROHMQR�FL�Z\PLHQLD�=ELJQLHZ�3DVHN��HZDQJHOLFN�WUDG\FM
 �O�VND�&LHV]\�VNLHJR��]�NWyUHM�Z\ZRG]� VL
 F]áRQNRZLH�6WDQRZF]\FK�&KU]H�FLMDQ���1DVW
SQLH� Z\PLHQLD� QHRSLHW\]P�� NWyU\� X� VFK\áNX�;,;�ZLHNX� QD� WHUHQDFK� 1LHPLHF� L��O�VND�SU]H*\ZDá�F]DV\�VZRMHM��ZLHWQR�FL��%H]SR�UHGQLP�LPSXOVHP�GR�]DáR*HQLD�=ZL�]NX�6WDQRZF]\FK�&KU]H�FLMDQ�E\á\�ZLH�FL�]�1LHPLHF� R� SRG]LDOH� Z� WDPWHMV]\FK� JUXSDFK� QHRSLHW\VWyZ�� Z� Z\QLNX� NWyUHJR� SU]\M
WR�]LHORQR�ZL�WNRZH�LGHH�����UHOLJLMQH����:VNU]HV]HQLH� LGHL� SLHW\VW\F]Q\FK�� VSRáHF]QR�FLRZ\FK� QD� �O�VNX� &LHV]\�VNLP� QD�SU]HáRPLH�;,;�L�;;�ZLHNX�GRNRQDáR�VL
 ]D�VSUDZ� GZyFK�HZDQJHOLFNLFK�NVL
*\��-DQD�3LQGRUD�������������L�.DUROD�.XOLV]D��������������3LQGRU�E\á�SRF]�WNRZR�SDVWRUHP�]ERUX�Z�7U]\�FX��=ELHUDM�F�IXQGXV]H�QD�EXGRZ
 NR�FLRáD�SRGUy*RZDá�SR�NUDMDFK�]DFKRGQLFK��:�F]DVLH�MHGQHM�]�WDNLFK� SRGUy*\� VSRWNDá� VL
 ]� HZDQJHOLVW� 0RRG\¶LP�� 3U]HE\ZDM�F� ����� URNX� Z� 6WDQDFK�=MHGQRF]RQ\FK�VSRWNDá� VL
 ]�HZDQJHOLVW� 7RUUH\¶HP�Z�&KLFDJR��6SRWNDQLH� WR�Z\ZDUáR�GX*\�ZSá\Z�QD�QLHJR� L� SR�SRZURFLH� GR�NUDMX� ]DF]�á� WáXPDF]\ü�QD� M
]\N�SROVNL�G]LHáD�7RPDV]D�]�.HPSLV� L� 6SXUJHRQD��:VSyáSUDFRZDá� RQ� WDN*H� ]� /RQG\�VNLP� 7RZDU]\VWZHP� 7UDNWDWRZ\P�Z\GDM�F� OLWHUDWXU
 UHOLJLMQ���.RQWDNWRZDá� VL
 Z�$QJOLL� L�$PHU\FH�]�SU]HGVWDZLFLHODPL�UXFKX�X�ZL
FHQLRZHJR�:áD�FLZ\P� WZyUF� 6SRáHF]QR�FL� &KU]H�FLMD�VNLHM� �]� NWyUHM� Z� Sy(QLHMV]\P� RNUHVLH�Z\áRQLá�VL
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 RUJDQL]DF\MQH� SRGVWDZ\� GOD� GDOV]HM� G]LDáDOQR�FL� 6WDQRZF]\FK�� 3RZVWDáD�ZyZF]DV�ZL
NV]R�ü� ]ERUyZ� RUD]�Z\SUDFRZDQR� LQVW\WXFMRQDOQ� L� UHOLJLMQ� VDPRG]LHOQR�ü�Z�áRQLH�.R�FLRáD�(ZDQJHOLFNLHJR��-DN�SRGDMH�$��:LVHáND����F]HUZFD������URNX�SRZVWDá�=ZL�]HN�0áRG]LH*\�6WDQRZF]HJR�&KU]H�FLMD�VWZD��NWyU\�PLDá�GZD�SRGRGG]LDá\��=ZL�]HN�0áRG]LH�FyZ�L�=ZL�]HN�']LHZF]�W��Ä&HOHP�=ZL�]NX�E\áR�QLHVLHQLH��ZLDGHFWZD��Z�UyG�JLQ�FHM�PáRG]LH*\�Z�VZ\P� RWRF]HQLX�� =ZL�]HN� VWDá� VL
 VDPRG]LHOQ� RUJDQL]DFM��� NWyUD� E\áD� ZVSLHUDQD� SU]H]�VWDUV]\FK´�����-DN�SRGDM� (UyGáD�Z������URNX�QDVW�SLá�RNUHV�NU\W\F]Q\�Z�áRQLH�NLHURZQLFWZD�=ZL�]NX�� -DQ�.DMIRV]�± SLHUZV]\�SUH]HV�=ZL�]NX��RSX�FLá�=ZL�]HN� L�SU]HV]HGá�SRQRZQLH�GR�6SRáHF]QR�FL� &KU]H�FLMD�VNLHM�� Z� NWyUHM� G]LDáDá� GR� NR�FD� *\FLD�� 3R� MHJR� RGHM�FLX� SUH]HVHP�=ZL�]NX�]RVWDá�.DURO�.DOHWD�]�*UyGND����:������URNX�SR�]DNR�F]HQLX�G]LDáD� ZRMHQQ\FK�SU]\VW�SLRQR�GR�Z\GDZDQLD�ZáDVQHJR�PLHVL
F]QLND�Ä*áRV�3UDZG\´��3LHUZV]\�XND]Dá�VL
 Z�F]HUZFX������URNX�D�RVWDWQL�Z�VLHUSQLX������ URNX�� 5HGDNWRUHP� QDF]HOQ\P� E\á� SRF]�WNRZR� .DURO� �QLHJR��� D� RG� ����� URNX� .DURO�.DOHWD�� *D]HWND� PLPR� QLHZLHONLHJR� QDNáDGX� SU]\F]\QLáD� VL
 GR� QDZL�]DQLD� NRQWDNWyZ� ]�]LHORQR�ZL�WNRZFDPL� ]� NUHVyZ�� GR� NWyU\FK� UyZQLH* VSRUDG\F]QLH� GRFLHUDáD�� RUD]�HZDQJHOLF]Q\FK�FKU]H�FLMDQ�]�3ROVNL�FHQWUDOQHM�]�:DUV]DZ\��àRG]L��/XEOLQD�:�RNUHVLH�PL
G]\ZRMHQQ\P�Z\GDZDQR�ZáDVQ\��SLHZQLN��3LHUZV]\�]������URNX�QRVLá�W\WXá�Ä3LH�QL�3LHOJU]\PD´��]DZLHUDá�RNRáR�����SLH�QL���'UXJL��]QDF]QLH�V]HUV]\��]DW\WXáRZDQ\�E\á�Ä�SLHZQLN�3LHOJU]\PD´����7DN� MDN� MX* ZF]H�QLHM� ]RVWDáR� ]D]QDF]RQH�XWU]\P\ZDQR�ZL
]L�]�QLHPLHFNLP�UXFKHP�]LHORQR�ZL�WNRZ\P�� 8PR*OLZLDá\� WR�� GREUD� ]QDMRPR�ü� M
]\ND� QLHPLHFNLHJR� Z�UyG�&LHV]\QLDNyZ� RUD]� LQLFMDW\Z\� VDP\FK� 1LHPFyZ�� GEDM�F\FK� R� IRUPDFM
 GXFKRZ� JPLQ�� ]D�NWyUH� F]XOL� VL
 RGSRZLHG]LDOQL��3R�SLHUZV]HM�ZRMQLH� �ZLDWRZHM�QDZL�]DQR� WDN*H�NRQWDNW\� ]H�]ERUHP�HZDQJHOLF]Q\FK�FKU]H�FLMDQ�Z�:DUV]DZLH��NWyUHPX�MDN�SLV]H�&]DMNR�ÄGREU]H�XVáX*\OLSU]HGH�ZV]\VWNLP�Z�SRF]�WNRZ\P�RNUHVLH�MHJR�G]LDáDOQR�FL´��:�W\P�VDP\P�RNUHVLH�EUDFLD�]H�=ZL�]NX�� JáRZQLH� 3DZHá� :RMQDU� ]� )XNRZD� L� $GROI� 0Dá\V]� ]� 8VWURQLD� RGZLHG]DOL� ]ERU\�HZDQJHOLF]QH� QD�:Rá\QLX� L� Z�0DáRSROVFH�:VFKRGQLHM��:� ����� URNX� WDN*H� SRSU]H]� XVáXJ
3DZáD� :RMQDUD� SRZVWDá� =EyU� Z� /XEOLQLH�� 3R]D� W\P� PR*QD� VWZLHUG]Lü�� *H� =ZL�]HN�6WDQRZF]\FK�&KU]H�FLMDQ�SURZDG]Lá�SUDF
 HZDQJHOL]DF\MQ� Z�]DVDG]LH�Z\á�F]QLH�QD� WHUHQLH��O�VND�������&LHV]\�VNLHJR����:������URNX�PLDáR�PLHMVFH�ZD*QH�GOD�=ZL�]NX�6WDQRZF]\FK�&KU]H�FLMDQ�Z\GDU]HQLH��5DGD� DPEDVDGRUyZ� Z� 6SD� SRG]LHOLáD� �O�VN� &LHV]\�VNL� Z]GáX* 2O]\�� SU]\]QDM�F�&]HFKRVáRZDFML� QLH]Z\NOH� ZD*Q� OLQL
 NROHMRZ� .DUZLQD� ± 7U]\QLHF� á�F]�F� &]HFK\� ]H�6áRZDFM� ZUD]�]�KXW� Z�7U]\�FX�L�=DJá
ELHP�.DUZL�VNLP��=QDF]QH�VNXSLVND�OXGQR�FL�SROVNLHM�]QDOD]á\� VL
 SR]D� JUDQLFDPL� 3ROVNL�� 3RG]LHORQ\� UyZQLH* ]RVWDá� VDP� &LHV]\Q�� =ZL�]HN�6WDQRZF]\FK� &KU]H�FLMDQ� PXVLDá� GRVWRVRZDü� VL
 GR� QRZHJR� SRG]LDáX� SROLW\F]QHJR�� :�]DVDG]LH� ]DFKRZDQR� MHGQR�ü� RUJDQL]DF\MQ��� OHF]� Z\EUDQR� GZX� SU]HGVWDZLFLHOL�UHSUH]HQWXM�F\FK�6WDQRZF]\FK�ZREHF�GZX�Uy*Q\FK�ZáDG]�SD�VWZRZ\FK��:�3ROVFH�]RVWDá�QLP�.DURO��QLHJR���D�Z�&]HFKRVáRZDFML�.DURO�.DOHWD�]�*UyGND�:�RPDZLDQ\P�RNUHVLH�NROHMQ\PL�SU]HZRGQLF]�F\PL�=ZL�]NX�Z�3ROVFH�E\OL�.DURO��QLHJR� ������ ����.DURO�.XSND���������� ����$GROI�0Dá\V]��������� ����.DURO��QLHJR� ������ ����3DZHá�:RMQDU��������� ��������]DU]�G]Dá�FDáR�FL� =ZL�]NX������
�� 5��-��:RMQDURZLH��.DURO��QLHJR���.DOHQGDU]�&KU]H�FLMDQLQD��:DUV]DZD�������V����������� $��:LVHáND��G]��F\W���V������� (��&]DMNR�����ODW�SUDF\�6WDQRZF]\FK�&KU]H�FLMDQ�Z�&LHV]\�VNLHP��&KU]H�FLMDQLQ�������QU����V��������� 5HODFMD�]�UR]PRZ\�]�$QGU]HMHP�%\UWHP�]�GQLD����,,������U���Z�SRVLDGDQLX�DXWRUD���� (��&]DMNR�����ODW�����V����
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.DURO��QLHJR� ����±������GR�ZHM�FLD�GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�����3RG]LHOHQL� JUDQLF� 6WDQRZF]\� SRVLDGDOL� GZX� SU]HGVWDZLFLHOL� ZREHF� GZX� ZáDG]�SD�VWZRZ\FK� FKRü� F]XOL� VL
 QDGDO� RUJDQL]DF\MQ� MHGQR�FL��� :V]\VWNLH� ZDOQH� ]HEUDQLD�RGE\ZDOL� ZVSyOQLH�� SRVLDGDOL� SLHF]�WN
 Z� M
]\NX� SROVNLP� ]� F]HVNLP� QDJáyZNLHP� L� MHGQR�SLVPR� :� ����� URNX�ZRMVND�5]HF]SRVSROLWHM� 3ROVNLHM� ]DM
á\� WHUHQ\�=DRO]LD� MHGQRF]�F� FDá\��O�VN�&LHV]\�VNL��6WDQRZF]\�GRNRQDOL�UHRUJDQL]DFML�Z\ELHUDM�F��Z�QRZHM�V\WXDFML�SROLW\F]QHM�L�ZREHF�]PLDQ\�DGPLQLVWUDF\MQHM�QRZH�ZáDG]H��O�VN�&LHV]\�VNL�SR�]DM
FLX�JR�SU]H]�ZRMVND�QLHPLHFNLH�Z������URNX�]RVWDá�ZFLHORQ\�GR�,,,�5]HV]\��2GW�G�QD�MHJR�WHUHQLH�RERZL�]\ZDáR�XVWDZRGDZVWZR�QLHPLHFNLH�L�W\P�VDP\P�ZáDG]H� RNXSDF\MQH� ]D� OHJDOQH� X]QDZDá\� MHG\QLH� WH� NR�FLRá\�� NWyUH� SRVLDGDá\� UHMHVWUDFM
 L�X]QDQLH�Z�1LHPF]HFK��3RGF]DV�RNXSDFML�QLHPLHFNLHM�]ERU\�QDOH*�FH�GR�=ZL�]NX�6WDQRZF]\FK�&KU]H�FLMDQ�]RVWDá\�UR]ZL�]DQH�GHF\]M� ZáDG]���RNXSDF\MQ\FK����%\á� WR� FL
*NL� RNUHV� Z� *\FLX� VSRáHF]QR�FL�� :� ]ZL�]NX� ]� ]DND]HP� RUJDQL]RZDQLD�QDER*H�VWZ�]DKDPRZDQ\�]RVWDá� UR]ZyM�GXFKRZ\�ZLHOX�F]áRQNyZ��D� WDN*H�SU]\Sá\Z�QRZ\FK�GXV]��RVyE���3UDFD�GXFKRZD�RJUDQLF]DáD�VL
 F]
VWR�GR�LQG\ZLGXDOQ\FK�NRQWDNWyZ�L�RGZLHG]LQ��MDN�L�GR�GRPRZ\FK�QDER*H�VWZ��:LHOX�]JLQ
áR�Z�RER]DFK�NRQFHQWUDF\MQ\FK��F]\�WH* ]RVWDáR�Z\ZLH]LRQ\FK�QD�SU]\PXVRZH�URERW\�GR�1LHPLHF����3R� ]DNR�F]HQLX� G]LDáD� ZRMHQQ\FK� 6WDQRZF]\� &KU]H�FLMDQLH� QD� =DRO]LX� ± ]QRZX� ]RVWDM�SRG]LHOHQL� JUDQLF���&L�� NWyU]\� SR]RVWDOL�Z�3ROVFH� SU]\VW
SXM� GR� UXFKX� ]MHGQRF]HQLRZHJR�]�LQQ\PL� HZDQJHOLF]Q\PL� VSRáHF]QR�FLDPL�� -X* Z� ����� URNX� SU]\VW
SXM� GR� XWZRU]RQHJR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��ZUD]�]�:ROQ\PL�&KU]H�FLMDQDPL�L�(ZDQJHOLF]Q\PL�&KU]H�FLMDQDPL��
&LHNDZ\� MHVW� WDN*H� VWRVXQHN� 6WDQRZF]\FK� GR� .R�FLRáD� 5]\PVNRNDWROLFNLHJR�� -DNR�SURWHVWDQFL� E\OL� RQL� GRNWU\QDOQLH� RGGDOHQL� RG� WHJR�Z\]QDQLD�� 6W�G�Z� SXEOLNDFMDFK� FKRü� QLH�Z\VW
SXMH� DJUHV\ZQR�ü�� WR� XZD*DOL� RQL� ZáD�FLZLH� U]\PVNLFK� NDWROLNyZ� ]D� OXG]L�QLHZLHU]�F\FK��1LHZLHU]�F\FK�� F]\OL�PyZL�F� LFK� M
]\NLHP��QLHQDZUyFRQ\FK��QLH�X]QDM�F\FK�&KU\VWXVD� ]D� RVRELVWHJR� =EDZLFLHOD�� %UDN� RZHJR� �ZLDGRPHJR� QDZUyFHQLD� GRMU]DáHJR�F]áRZLHND�GR�%RJD� L� SU]\M
FLD�Z� LQG\ZLGXDOQ\P�GR�ZLDGF]HQLX� IDNWX�RGNXSLHQLX� MHGQRVWNL�SU]H]�&KU\VWXVD��G\VNU\PLQRZDá�Z�LFK�RF]DFK�]DUyZQR�NDWROLNyZ�MDN�L�HZDQJHOLNyZ��NWyU]\�WHJR�QLH�SU]H*\OL�MDNR�FKU]H�FLMDQLH�����
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 ��=ZL�]HN�=ERUyZ�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�± L�E\á�QDMZL
NV]\P�OLF]HEQLH�]LHORQR�ZL�WNRZ\P�.R�FLRáHP�QD�]LHPLDFK�SROVNLFK�Z�W\P�RNUHVLH������*HQH]D� REX� SRá�F]RQ\FK� Z� 6WDUHM� &]RáQLF\� R�URGNyZ� UXFKX� ]LHORQR�ZL�WNRZHJR� ]�NUHVyZ�L�3ROVNL�FHQWUDOQHM�E\áD�RGPLHQQD��
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2GURG]RQD� 3ROVND� Z� VZ\FK� JUDQLFDFK� SR]RVWDZLDáD� ]QDF]QH� VNXSLVND� OXGQR�FL�QLHPLHFNLHM� QD� WHUHQDFK� ZRMHZyG]WZ�� SR]QD�VNLHJR�� SRPRUVNLHJR� L� �O�VND�� Z�UyG� NWyU\FK�]QDMGRZDá\� VL
 QLHPLHFNRM
]\F]QH� ]ERU\� ]LHORQR�ZL�WNRZH�� $NW\ZQ\� XG]LDá� Z� NU]HZLHQLX�HZDQJHOLF]QHJR� SURWHVWDQW\]PX� PLDá\� Uy*QH� DQJORVDVNLH� RUJDQL]DFMH� SURZDG]�FH�FKDU\WDW\ZQ� G]LDáDOQR�ü� Z� 3ROVFH� SR� ,� ZRMQLH� �ZLDWRZHM��:� ����� SRSLHUDQ\� SU]H]� Uy*QH�PLV\MQH� RUJDQL]DFMH� 6WDQyZ� =MHGQRF]RQ\FK� L�:LHONLHM� %U\WDQLL�:LOOLDP� )HOWHU� XWZRU]\á�Z�:DUV]DZLH� $PHULFDQ� %ULWLVFK� 5HOLHI� &RPPLVVLRQ�� *G\� Z� ����� URNX� ZáDG]H� SROVNLH�SRVWDQRZLá\�]OLNZLGRZDü�]DJUDQLF]QH�PLVMH��ZWHG\�WR�$PHULFDQ�%ULWLVFK�5HOLHI�&RPPLVVLRQ�SU]HNV]WDáFLáD� VL
 QD� 6WRZDU]\V]HQLH� :]DMHPQHM� SRPRF\� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ� ����6WRZDU]\V]HQLH� WR��SU]HZLG]LDQH�VWDWXWRZR�MDNR�LQVW\WXFMD�FKDU\WDW\ZQD��VWDáR�VL
 IDNW\F]QLH�MHGQ\P�]�R�URGNyZ�UXFKX�HZDQJHOLF]Q\FK�FKU]H�FLMDQ��-X* :LOOLDP�)HOWHU�± MDN�SLV]H�6WHIDQ�*UHOHZVNL� ZUD]� ]H� VZ\PL� ZVSyáSUDFRZQLNDPL� ]ZRá\ZDá� ]MD]G\�� NRQIHUHQFMH� L� Uy*QHJR�URG]DMX� ]HEUDQLD� EDSW\VWyZ� L� HZDQJHOLF]Q\FK� FKU]H�FLMDQ�� EH]� Z]JO
GX� QD� WR� GR� MDNLH�RUJDQL]DFML�QDOH*HOL���:�àRG]L�L�RNROLFDFK�G]LDáDOQR�ü�)HOWHUD�ZVSRPDJDá�*XVWDZ�+HUEHUW�6FKPLGW�������±������G\UHNWRU�ZVFKRGQLR�± HXURSHMVNLHM�PLVML�]LHORQR�ZL�WNRZHM��NWyUHM�VLHG]LED�]QDMGRZDáD�VL
 Z�*GD�VNX� D� FHQWUDOD� Z� &KLFDJR�� *XVWDZ� +HUEHUW� 6FKPLGW� L�:LOOLDP� )HOWHU� XWZRU]\OL�V]HUHJ� GUREQ\FK� RUJDQL]DFML� UHOLJLMQ\FK��:NUyWFH�:LOOLDP� )HOWHU� ]DM�á� VL
 Z\á�F]QLH�PLVM���NWyU� ]DáR*\á� Z :DUV]DZLH�� D� RUJDQL]DFMD� áyG]ND� SU]\M
áD� FKDUDNWHU� RUJDQL]DFML� �]ERUX��]LHORQR�ZL�WNRZFyZ� �� 2G� ����� URNX� $UWXU� %HUJKROF�� Z\FKRZDQHN� 6]NRá\� %LEOLMQHM�=LHORQR�ZL�WNRZFyZ�Z�/RQG\QLH�SU]\á�F]\á�VL
 GR�RUJDQL]DFML�àyG]NLHM��:�NU
JX�LFK�SUDF\�]QDOH(OL� VL
 SU]HGH� ZV]\VWNLP� OXWHUDQLH� L� EDSW\�FL� ]�ZLHORSU]HP\VáRZ\FK� �URGRZLVN� àRG]L��3RZVWDáD�WDP�FHQWUDOD�]DF]
áD�NRRUG\QRZDü�]�F]DVHP�G]LDáDOQR�ü�SR]RVWDá\FK�SRQLHPLHFNLFK�]ERUyZ�]�SR]QD�VNLHJR�ZUD]�]�QDZUyFRQ\PL�3RODNDPL�W\FK�WHUHQyZ����
(ZDQJHOLF]QH� UXFK\� V]WXQG\VWyZ� �]DSRF]�WNRZDQH� MHV]F]H� SU]H]� QLHPLHFNLFK�SURWHVWDQWyZ� RVDG]RQ\FK� QD�8NUDLQLH� SU]H]� FDU\F
 .DWDU]\Q
�� L� SDV]NRZFyZ� �RG� QD]ZLVND�:DVLOLMD�$OHNVDQGURZLF]D�3DV]NRZD��NWyU\�GDá�SRF]�WHN�Ä:ROQ\P�&KU]H�FLMDQRP´�Z�5RVML���± MDN� SRGDMH� =ELJQLHZ� 3DVHN� E\á\� JUXQWHP�� QD� NWyU\P� Z\UyVá� NUHVRZ\� UXFK�]LHORQR�ZL�WNRZ\��:� ERJDWHM� UHOLJLMQHM� PR]DLFH� L� SU]HGH� ZV]\VWNLP� QD� SUDZRVáDZQ\P� WOH�Z\]QDQLRZ\P�Z\UDVWDá\�SRV]F]HJyOQH�ZVSyOQRW\�ZLHU]�FH�Z�FKU]HVW�'XFKHP��ZL
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 FKU]WX� 'XFKHP� �ZL
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G]\� LQQ\PL� R� '�� +DUDVLHZLF]X�� ]ZROHQQLNX� ]DVDG�]LHORQR�ZL�WNRZ\FK�� NWyU\� SU]\� SRPRF\� VZRMHJR� EUDWD�� UyZQLH* ]LHORQR�ZL�WNRZFD� ]�$PHU\NL�Z\EXGRZDá�'RP�0RGOLWZ\�Z�.U]HPLH�FX��3RF]�WNRZR�]ZL�]DQ\�E\á�]H�V]NRá� Z�*GD�VNX� L� *XVWDZHP� 6FKPLGWHP�� Sy(QLHM� UR]SRF]�á� G]LDáDOQR�ü� VDPRG]LHOQ��� 2�URGHN� Z�.U]HPLH�FX��NWyU\�SRZVWDá�G]L
NL�LFK�G]LDáDOQR�FL�QLH�ZV]HGá�RVWDWHF]QLH�GR�UXFKX�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�L�Z\GDZDá�RVREQH�SLVHPNR�]DW\WXáRZDQH�Ä%XGRZQLF]\�&HUNZL�%R*HM´����� =� GUXJLHM� VWURQ\� Z� ODWDFK� GZXG]LHVW\FK� UXFK� ]LHORQR�ZL�WNRZ\� QD� NUHVDFK� ZVFKRGQLFK�V]HU]\á� XNUDL�VNL� UXFK� ]LHORQR�ZL�WNRZ\� �SRSU]H]� 2GHVV
��� :� ����� URNX� SRZVWDá�Ä:V]HFKXNUDL�VNL�=ZL�]HN�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM´��QD�NWyUHJR�F]HOH�VWDá�SU]\E\á\��]�$PHU\NL�,��(��:RURQDMHZ������3URFHV�SRZVWDQLD�UXFKX�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�QD�SROVNLFK�NUHVDFK�RSLVDá�=ELJQLHZ�3DVHN�Z�VZRMHM�SUDF\�GRNWRUVNLHM�QD�SRGVWDZLH�ZLDGRPR�FL�SRGDQ\FK� SU]H]� $UWXUD� %HUJKROFD� Z� SLHUZV]\P� QXPHU]H� SROVNRM
]\F]QHJR� F]DVRSLVPD�Ä3U]\VW
S´� Ä0LHMVFDPL� ]GDZDáR� VL
�� *H� OXG]LH� Z\Z
GURZDOL� SU]HG� ZRMQ� GR� $PHU\NL��WDP*H�VL
 QDZUyFLOL��&XGRZQH��SU]HZVSDQLDáH�REMDZLHQLH�%R*H�Z�WHM�F]
�FL��ZLDWD��QLH�PRJá\LFK�]DWU]\PDü�Z�W\P�ERJDW\P�NUDMX��L�JG\�GURJD�LFK�GR�URG]LQQHM�]LHPL�E\áD�ZROQD��VSLHV]\OL�GR� RMF]\]Q\�� DE\� ]ZLDVWRZDü� VZ\P� URGDNRP� ]EDZLHQLH� Z� -H]XVLH´�� 6DP� %HUJKROF� VWDá� QD�

�� 6��*UHOHZVNL��G]��F\W���V������� 7DP*H��V������� =��3DVHN��5XFK�����V������� 6��*UHOHZVNL��G]��F\W���V������� =��3DVHN��5XFK�����V�����



��

F]HOH�]LHORQR�ZL�WNRZ\FK�]ERUyZ�]�3ROVNL�FHQWUDOQHM� L�QD�URG]�F\�VL
 QD�NUHVDFK UXFK�± MDN�SLV]H� =ELJQLHZ� 3DVHN� PyJá� VSRJO�GDü� ]� SHZQ\P� G\VWDQVHP�� 7DPWHMV]D� UHOLJLMQR�ü� E\áD�EDUG]R� SRGDWQD� QD� HQWX]MDVW\F]QH� L� VNUDMQH� IRUP\� UHOLJLMQR�FL� ]DNRU]HQLRQH� Z� GXFKRZR�FL�SUDZRVáDZQ\FK� VHNW�� :� ODWDFK� GZXG]LHVW\FK� EUDN� E\áR� V\VWHPDW\F]QHM� UHOLJLMQHM� IRUPDFML�ZLHOX�*\ZLRáRZR�SRZVWDM�F\FK�]LHORQR�ZL�WNRZ\FK�R�URGNyZ�QD�W\FK�WHUHQDFK�L�GRFKRG]LáR�WDP� GR� SRZVWDQLD� WDNLFK� IRUP� SRER*QR�FL�� NWyUH� QLH� E\á\� GR� ]DDNFHSWRZDQLD� GOD� SR�VSRáHF]QR�FLRZ\FK� ]ERUyZ� 3ROVNL� FHQWUDOQHM� ���� 3U]HG� Z\EXFKHP� ,,� ZRMQ\� �ZLDWRZHM� QD�ZVFKRGQLFK� WHUHQDFK� 5]HF]SRVSROLWHM� G]LDáDOL� WDF\� ND]QRG]LHMH� &KU]H�FLMDQ� :LDU\�(ZDQJHOLF]QHM�MDN��*U]HJRU]�.UDVNRZVNL��6WDQLVáDZ�1LHG(ZLHFNL��-DQ�3DULNR��-y]HI�&]HUHNL��*U]HJRU]�)HGHV]\Q��RUD]�'��.RPDVD��3��,OF]XN��7��1DKRUQ\����7DN� MDN� ZLGDü� QD SRGVWDZLH� SU]HGVWDZLRQ\FK� SU]H]H� PQLH� LQIRUPDFML� QD� UXFK�]LHORQR�ZL�WNRZ\�� NWyU\� UR]ZLMDá� VL
 Z� 3ROVFH� FHQWUDOQHM� ]QDF]Q\� ZSá\Z� PLDá\� PLVMH��RUJDQL]DFMH� ]DJUDQLF]QH� L� ]DPLHV]NXM�F\� WDP� WDN*H� QLHPLHFF\� HZDQJHOLF\�� 1DWRPLDVW� UXFK�]LHORQR�ZL�WNRZ\�QD� NUHVDFK ZVFKRGQLFK� UR]ZLMDá� VL
 � MDN� WR� MX* ]RVWDáR� ]D]QDF]RQH� � ]D�SR�UHGQLFWZHP� UHHPLJUDQWyZ� ZUDFDM�F\FK� GR� RMF]\]Q\�� MDN� L� XNUDL�VNLHJR� UXFKX�]LHORQR�ZL�WNRZHJR�� -DN� SLV]H� 6WHIDQ� *UHOHZVNL� QD� WHUHQ\� NUHVyZ� ZVFKRGQLFK� ± PLVMD�ZVFKRGQLR�HXURSHMVND�Z\V\áDáD�WDN*H�V]HUHJ�ZVSyáSUDFRZQLNyZ��5HNUXWRZDOL�VL
 RQL�QD�RJyá�]� HOHPHQWX� PLHMVFRZHJR�� DOH� SU]HV]OL� SU]HV]NROHQLH� E�G( WR� Z� ,QVW\WXFLH� %LEOLMQ\P� Z�*GD�VNX�� NWyU\� ]RVWDá� XWZRU]RQ\� Z� ����� URNX�� E�G( WH* QD� OLF]QLH� XU]�G]RQ\FK� NXUVDFK�ELEOLMQ\FK����'R�IRUPDOQHJR�]MHGQRF]HQLD�GRV]áR�SRGF]DV�]MD]GX�Z�6WDUHM�&]RáQLF\��3RZLDW�áXFNL��ZRMHZyG]WZR� ZRá\�VNLH�� Z� PDMX� ����� URNX�� 3RZVWDá\� .R�FLyá� SU]\M�á� QD]Z
 =ZL�]HN�=ERUyZ�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM��]D�Z]RUHP�XNUDL�VNLP���=ZURW�Ä]ZL�]HN�]ERUyZ´�SRGNUH�ODá�� *H� QRZ\� .R�FLyá� E\á� RUJDQL]DFM� NRQVHNZHQWQLH� SU]HVWU]HJDM�F� ]DVDG�NRQJUHJDFMRQDOL]PX� �DXWRQRPLD� SRV]F]HJyOQ\FK� ]ERUyZ��� 1D� F]HOH� ]DU]�GX� VWDQ�á� $UWXU�%HUJKROF�]�àRG]L��NWyU\�DNW\ZQLH�XF]HVWQLF]\á�Z�SU]\JRWRZDQLX�XQL���àyG( VWDáD�VL
 VLHG]LE�ZáDG]� QDF]HOQ\FK�� :HGáXJ 6WDWXWX� =ZL�]HN� PLDá� SUDZR� XU]�G]Dü� ]JURPDG]HQLD� L� ]MD]G\��SRZRá\ZDü� SU]HGVWDZLFLHOL� ]ERUyZ�� EXGRZDü� GRP\� PRGOLWZ\� L� LQVW\WXFMH� ILODQWURSLMQH��:V]HONLH�VSUDZ\�GRW\F]�FH�SRV]F]HJyOQ\FK�]ERUyZ��PLDá\�E\ü�]DáDWZLDQH�QD�]JURPDG]HQLDFK�F]áRQNyZ�� 1DWRPLDVW� NZHVWLH� ]ZL�]DQH� ]� FDáR�FL� =ZL�]NX� ± PLDá\� E\ü� UR]VWU]\JDQH� QD�]MD]GDFK�� )XQNFMH� NLHURZQLF]H� =ZL�]NX� SHáQLOL� ± SUyF]� ]MD]GyZ� SU]HGVWDZLFLHOL� ± UDGD�]ZL�]NX� L� NRPLVMD� UHZL]\MQD�� :HGáXJ� VWDWXWX� =ZL�]HN� IXQGXV]H� VZH� F]HUSDá� ]H� VNáDGHN�]ERUyZ��GREURZROQ\FK�RILDU����2G� SRF]�WNX� VZHJR� LVWQLHQLD� &KU]H�FLMDQLH� :LDU\� (ZDQJHOLF]QHM� Z\GDZDOL� Z�*GD�VNX��RG�����URNX��PLHVL
F]QLN�Z�M
]\NX�URV\MVNLP�R�QD]ZLH�Ä3ULPLULWLHO´�SRG�UHGDNFM�*XVWDZD�+HUEHUWD�6FKPLGWD��:������URNX�UR]SRF]
WR�Z\GDZDQLH�GZX�NZDUWDOQLNyZ��Z�àRG]L�Z� M
]\NX� SROVNLP� Ä3U]\VW
S´� SRG� UHGDNFM� $UWXUD� %HUJKROFD� L� Z� 7DUQRSROX� Z� M
]\NX�XNUDL�VNLP�Ä(ZDQJHOVNLM�+RáRV´�SRG�UHGDNFM� *U]HJRU]D�)HG\V]\QD��1LHPF\�QDGDO�NRU]\VWDOL�]�]LHORQR�ZL�WNRZHM�SUDV\�]�1LHPLHF��3LVPR�Ä3U]\VW
S´�MDN�SLV]H�6W��*UHOHZVNL�Z�SRGW\WXOH�LQIRUPRZDáR�R�JáyZQ\P�FHOX�MDNL�SU]\�ZLHFDá�MHJR�UHGDNWRURP��0LDáR�E\ü�RQR�Ä3R�ZL
FRQH�NX�]EXGRZDQLX�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM´��3UyF]�UHOLJLMQ\FK�UR]ZD*D� ND*G\�QXPHU�]DZLHUDá�]Z\NOH�N�FLN�GOD�G]LHFL�� MDNL� WHNVW�SRHW\FNL��ZLDGRPR�FL�]�SUDF\�HZDQJHOL]DF\MQHM�.R�FLRáD�� D� F]DVDPL� Uy*QH� SU]HNáDG\� �&KDUOHV� )LQQH\��'��*HH���1DNáDG� SLHUZV]HJR� QXPHUX�Z\QRVLá� ���� HJ]HPSODU]\�� GUXJLHJR� MX* ����� &]
VWR� SRGHMPRZDQR� SUREOHP\�RGQRV]�FH� VL
ZSURVW� GR� GRNWU\Q\� ]LHORQR�ZL�WNRZFyZ�� 6]HURNR� LQIRUPRZDQR� R� DNWXDOQ\FK� SUREOHPDFK�RUJDQL]DF\MQ\FK�� *\FLX� UHOLJLMQ\P� VDP\FK� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� �QS�� R� LOR�FL�RFKU]F]RQ\FK�� QRZ\FK� ]ERUDFK�� WUXGQR�FLDFK�Z� SUDF\�PLV\MQHM���'RGDü� QDOH*\�� *H� SU]HG� ,,�ZRMQ� �ZLDWRZ� &KU]H�FLMDQLH� :LDU\� (ZDQJHOLF]QHM� XWU]\P\ZDOL� R*\ZLRQH� NRQWDNW\� ]�DPHU\ND�VNLPL�$VVHPEOHV�RI�*RG�RUD]�]H�6]ZDMFDUVN�0LVM� =LHORQR�ZL�WNRZ� ����� 0LVMD�
�� =��3DVHN��=ZL�]HN�����V������ (��&]DMNR��5XFK�]LHORQR�ZL�WNRZ\��&KU]H�FLMDQLQ�������QU����V������ 6��*UHOHZVNL��G]��F\W���V������� 7DP*H��� =��3DVHN��=ZL�]HN�����V����



��

:VFKRGQLR�(XURSHMVND� XWU]\P\ZDáD� Z� *GD�VNX� ,QVW\WXW� %LEOLMQ\� �SRZVWDá\� �� PDUFD� �����URNX��� Z� NWyU\P� NV]WDáFLOL� VL
 VWXGHQFL� ]� 5XPXQLL�� %XáJDULL�� :
JLHU�� -XJRVáDZLL�� (VWRQLL��1LHPLHF� L� SROVNL�� .LHURZQLNLHP� LQVW\WXWX� E\á�*XVWDZ� 6FKPLGW��*GD�VNL� ,QVW\WXW�Z\FKRZDá�V]HUHJ� GREU\FK� GXV]SDVWHU]\� L� HZDQJHOLVWyZ�� 2ND]Dá� VL
 ZLHON� SRPRF� .R�FLRáRZL� Z�VNU\VWDOL]RZDQLX� QDXNL�� :VSyáSUDFXM�F� Z\GDWQLH� ]� LQVW\WXWHP� ]GRáDQR� Z\�ZLHWOLü� ZLHOH�QLHMDVQR�FL�W\SRZ\FK�GOD�ND*GHJR�PáRGHJR�UXFKX����+HQU\N� 7RPDV]HZVNL� ± Z� VZRMHM� SUDF\� GRNWRUVNLHM� QD� SRGVWDZLH� SU]HMU]DQ\FK�GRNXPHQWyZ�SRGDMH�LQIRUPDFMH�R�]MD]GDFK�RUJDQL]RZDQ\FK�SU]H]�.R�FLyá�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM��3LHUZV]\� ]MD]G�� NWyU\� RGE\á� VL
 Z� ����� URNX� SRGM�á� QDVW
SXM�F� UH]ROXFM
�� Ä1DV]�G]LDáDOQR�FL� PLV\MQ� MHVW�Z\á�F]QLH� W\ONR�JáRV]HQLH� (ZDQJHOLL� SU]H]� QDV]\FK�ND]QRG]LHL�Z�QDV]\FK�'RPDFK�0RGOLWZ\�L�QD�QDER*H�VWZDFK�RGSUDZLDQ\FK�SU]H]�QDV]\FK�HZDQJHOLVWyZ�Z�Uy*Q\FK�PLHMVFRZR�FLDFK�NUDMX�´���7U]HFL� ]� NROHL� ]MD]G� VSUDZR]GDZF]R� ± Z\ERUF]\�� NWyU\� RGE\á� VL
 Z�GQLDFK� ��� L� ���PDMD������URNX�Z�6LHOFX��:�]MH(G]LH�W\P�XF]HVWQLF]\áR�]DOHGZLH����GHOHJDWyZ�RUD]�JR�FLH�]�NUDMX� L� ]DJUDQLF\� �P�LQ�� 3DXO�� 3HWHUVRQ��� =H� VSUDZR]GD� .RPLWHWX� Z\QLNDáR�� *H� UR]ZyM�XWZRU]RQHM� Z� ����� URNX� 6SRáHF]QR�FL� SU]HELHJDá� SRP\�OQLH�� � D� IXQNFM
 SUH]HVD� =ZL�]NX�VSUDZRZDá� QDGDO� $UWXU� %HUJKROF� ���� :� GQLDFK� RG� �� GR� �� PDUFD� ����� URNX� Z� .LZHUFDFK��SRZLDW� áXFNL�� SU]HGVWDZLFLHOH� ]ERUyZ� ]LHORQR�ZL�WNRZ\FK� VSRWNDOL� VL
 QD� V]yVW\P�]MH(G]LH�VZRMHJR�=ZL�]NX��3U]HZRGQLF]\á�REUDGRP�$UWXU�%HUJKROF��3U]\E\áR�����GHOHJDWyZ��SRQDGWR�REHFQL� E\OL� SU]HGVWDZLFLHOH� DPHU\ND�VNLFK� ]ERUyZ� ]LHORQR�ZL�WNRZ\FK� Z� RVREDFK��3�3HWHUVRQD�� *XVWDZD� +HUEHUWD� 6FKPLGWD� L� *�.LQGHUPDQD�� =� ZD*QLHMV]\FK� XFKZDá�]DWZLHUG]RQ\FK� QD� ]MH(G]LH� QDOH*\� ZVSRPQLHü� R� ]PLDQLH� VWDWXWX�� :� SXQNFLH� GRW\F]�F\P�SRZRáDQLD� GZyFK� ZLFHSUH]HVyZ� ]DPLDVW� MHGQHJR�� MDN� GRW\FKF]DV�� 3RQDGWR� GHOHJDFL�]RERZL�]DOL� F]áRQNyZ� .RPLWHWX� =ZL�]NX� GR� F]
VWV]HJR� QL* GRW�G� ]ZRá\ZDQLD� ]MD]GyZ�UHMRQRZ\FK�� RUD]� XFKZDOLOL�� DE\� Z� MDN� QDMNUyWV]\P� F]DVLH� RWZDUW\� ]RVWDá� GRP� VLHURW� Z�%DUDQRZLF]DFK�1D�XZDJ
 ]DVáXJXMH�IDNW��*H�SR]D�]DMPRZDQLHP�VL
 VSUDZDPL�F]\VWR�RUJDQL]DF\MQ\PL�GHOHJDFL�XF]HVWQLF]\OL�Z�Z\NáDGDFK�ELEOLMQ\FK��SURZDG]RQ\FK�SU]H]�SDVWRUD�*XVWDZD�+HUEHUWD�6FKPLGWD�:������URNX�Z�GQLDFK����GR����ZU]H�QLD�Z�àRG]L�]HEUDá�VL
 VLyGP\�]MD]G�=ZL�]NX�=ERUyZ� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM�� =H� ]áR*RQHJR� VSUDZR]GDQLD� Z\QLNDáR�� *H� SRG�Z]JO
GHP�OLF]HEQ\P�=ZL�]HN�VWDOH�Z]UDVWDá�����+�7RPDV]HZVNL� SRGDMH�� L* QD SRGVWDZLH� ]DFKRZDQ\FK� PDWHULDáyZ� (UyGáRZ\FK� QLH�PR*QD� VWZLHUG]Lü�� F]\� SU]HG� ����� URNLHP� RGE\á� VL
 MHV]F]H� RJyOQRSROVNL� ]MD]G� =ZL�]NX��1DWRPLDVW�QD�SHZQR�RGE\ZDá\�VL
 ]MD]G\�UHJLRQDOQH�:�GQLDFK���GR����F]HUZFD������URNX�]HEUDá�VL
 Z�6]WRNKROPLH�RJyOQRHXURSHMVNL�]MD]G�Ä:LHU]�F\FK� VSRG� ]QDNX� =HVáDQLD� 'XFKD� �ZL
WHJR´� ]� XG]LDáHP� WU]\RVRERZHM� GHOHJDFML� ]�3ROVNL� �$UWXU� %HUJKROF�� -�3D�NR�� $�&LV]XN��� -HVW� SUDZGRSRGREQH�� *H� IDNW� ]ZRáDQLD� WHM�]DJUDQLF]QHM� NRQIHUHQFML� VSRZRGRZDá� SU]HVXQL
FLH� WHUPLQX� SROVNLHJR� ]MD]GX�� NWyUHJR�]UHDOL]RZDQLH�XGDUHPQLá�ZH�ZU]H�QLX�QDMD]G�1LHPFyZ�QD�QDV]�NUDM��=UHV]W� .RPLWHW�=ZL�]NX�=ERUyZ� &KU]H�FLMDQ�:LDU\� (ZDQJHOLF]QHM� RUJDQL]RZDá� RJyOQRSROVNLH� ]MD]G\� QLHUHJXODUQLH��F]
�FLHM�QDWRPLDVW�]ZRá\ZDá�]MD]G\�RNU
JRZH�1DOH*\� WH* ZVSRPQLHü� ± R F]\P� UyZQLH* SLV]H� +�7RPDV]HZVNL�� L* PáRG]LH*]LHORQR�ZL�WNRZD� XU]�G]DáD� VZRMH� ]MD]G\� RNU
JRZH�� SRGF]DV� NWyU\FK� RPDZLDáD� SU]HGH�ZV]\VWNLP�PR*OLZR�FL�UR]V]HU]HQLD�ZáDVQHM�SUDF\��1D�Z\NáDGDFK�L�JRG]LQDFK�ELEOLMQ\FK�MDNLH�
�� :��*DMHZVNL��,QVW\WXW�%LEOLMQ\�SU]\�0LVML�ZVFKRGQLR�HXURSHMVNLHM�Z�*GD�VNX�Z�RNUHVLH�PL
G]\ZRMHQQ\P��Z��3URWHVWDQW\]P�L�SURWHVWDQFL�QD�3RPRU]X��SRG�UHG��-��,OXND��*GD�VN��.RV]DOLQ�������V������������ 5��+��7RPDV]HZVNL��:\]QDQLD�W\SX�HZDQJHOLF]QR�EDSW\VW\F]QHJR������������:DUV]DZD�������P�V�S��&K$7��W�,��V������� 7DP*H��� 7DP*H��V�����



��

WRZDU]\V]\á\� WDNLHPX� VSRWNDQLX� ]ZUDFDQR� V]F]HJyOQ� XZDJ
 QD� ]DJDGQLHQLD� ]ZL�]DQH� ]�FKU]WHP�'XFKHP��ZL
W\P����2NUHV�RNXSDFML�QLHPLHFNLHM�E\á�WDN*H�GOD�.R�FLRáD�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�WUXGQ\P�RNUHVHP��.R�FLyá�]RVWDá�]GHOHJDOL]RZDQ\��6DPRG]LHOQLH�SU]HWUZDá\�WHQ�F]DV�MHG\QLH�]ERU\�=DFKRGQLHM�%LDáRUXVL��QDWRPLDVW�]ERU\�=DFKRGQLHM�8NUDLQ\�SU]\á�F]\á\�VL
 F]
�FLRZR�GR�PHWRG\VWyZ�D�F]
�FLRZR�GR�EDSW\VWyZ��������1D�ZVFKRG]LH�QDMOLF]QLHMV]H�]ERU\�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�]QDMGRZDá\�VL
 QD�WHUHQLH� ZRMHZyG]WZ� ZRá\�VNLHJR� L� WDUQRSROVNLHJR�� 0QLHMV]H� VNXSLVND� ]QDMGRZDá\� VL
 Z�ZRMHZyG]WZDFK�� ZLOH�VNLP�� QRZRJURG]NLP�� SROHVNLP�� OZRZVNLP�� VWDQLVáDZRZVNLP� L�OXEHOVNLP�3R� ZRMQLH� W\ONR� F]
�ü� ZLHUQ\FK� Z\HPLJURZDáD� QD� ]LHPLH� =DFKRGQLH� L� 3yáQRFQH��=QDF]QD�ZL
NV]R�ü�ZLHUQ\FK�WHJR�.R�FLRáD�SR]RVWDáD�MHGQDN�Z�=655�PLPR�� L* VWDOLQRZVNLH�UHSUHVMH�ZREHF�QLFK�SR�]DNR�F]HQLX�ZRMQ\�QLH�XVWDá\��:������URNX��������VLHUSLH���SRZVWDá�Ä:V]HFKURV\MVNL�=ZL�]HN�(ZDQJHOLF]Q\FK�&KU]H�FLMDQ�%DSW\VWyZ�Z�=655´�± QDMOLF]QLHMV]\�.R�FLyá� SURWHVWDQFNL� =655�� GR� NWyUHJR� ZHV]áD� ZL
NV]R�ü� HZDQJHOLF]Q\FK� GHQRPLQDFML� Z�NRPXQLVW\F]QHM� 5RVML�� 2NRáR� MHGQD� WU]HFLD� ZV]\VWNLFK� ]ERUyZ� &KU]H�FLMDQ� :LDU\�(ZDQJHOLF]QHM�QD�WHUHQLH�=655�ZHV]áD�GR�WHJR�.R�FLRáD��D�SR]RVWDáH�GZLH�WU]HFLH�± MDN�SRGDMH�=ELJQLHZ�3DVHN�SURZDG]LáR�VZ� SUDF
 QLHOHJDOQLH��QDUD*DM�F�VL
 QD�VWDáH�SU]H�ODGRZDQLD�����:�3ROVFH�/XGRZHM�SRF]�WNRZR�QLH�RJUDQLF]DQR�LFK�G]LDáDOQR�FL��3R�ZRMQLH�SLHUZV]\�]MD]G�]ZRáDQR�GR�%\WRPLD�MX* Z������URNX��D�QDVW
SQ\�SRZRáXM�F\�=DU]�G�.R�FLRáD�GR�àRG]L��1D�MHJR�F]HOH�VWDQ�á�-y]HI�&]HUVNL��1D�]MH(G]LH�W\P�RSUDFRZDQR�WH* QRZ\�6WDWXW��&]RáRZ\PL�G]LDáDF]DPL� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� Z� W\P� RNUHVLH� E\OL�� .D]LPLHU]� &]HSLHOXN��)UDQFLV]HN� -DQXV]HZLF]�� 6WHIDQ� 2VDGD�� 7HRGRU� 0DNV\PRZLF]�� $OHNVDQGHU� 5DSDQRZLF]��:DOHQW\�'DZLGyZ�L�RG������URNX�6HUJLXV]�:DV]NLHZLF]��3R� ZVW
SQHM� ]JRG]LH� QD� G]LDáDOQR�ü� ZáDG]H� SRZVWU]\PDá\� VL
 MHGQDN� ]� UHMHVWUDFM�.R�FLRáD�� 3U]HGáR*RQ\� Z� ����� URNX� 6WDWXW� QLH� ]RVWDá� ]DWZLHUG]RQ\�� D� Z�Z\QLNX� UR]PyZ� L�GáXJLHM� NRUHVSRQGHQFML� SU]HGáR*RQR� QRZ\�� SRSUDZLRQ\� WHNVW�� GDWRZDQ\� QD� ��� OXWHJR� �����URNX�� 3RPLPR�� L* 6WDWXW� ]DZLHUDá� GHNODUDFM
 R� QLH]DOH*QR�FL� RUJDQL]DF\MQHM� .R�FLRáD�&KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� RG� ]DFKRGQLFK� FHQWUDO�� QDGDO� QLH� ]RVWDOL� X]QDQL� �����:LDGRPR�� *H� E\áR� WR� ]ZL�]DQH� ]� SURZDG]RQ� MX* ZyZF]DV� SROLW\N� ZáDG]� G�*�F� GR�VNXPXORZDQLD� Z� MHGQ� FDáR�ü� ZV]\VWNLFK� GUREQ\FK� JUXS� UHOLJLMQ\FK�� .R�FLyá� &KU]H�FLMDQ�:LDU\� (ZDQJHOLF]QHM� QLH� ZV]HGá� MHGQDN� Z� ����� URNX� GR� XWZRU]RQHJR� =MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�± R�F]\P�V]HU]HM�Z�GDOV]HM�F]
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 QD�WHUHQDFK�3ROVNL�ZVFKRGQLHM� L� FHQWUDOQHM�� :� ����� URNX� ]ERU\� WH� MHGQRF]� VL
�� SU]\MPXM�F� QD]Z
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HZDQJHOLF]Q\FK� SRZVWDMH� P\�O� R� ]MHGQRF]HQLX�� NWyUH� ]QDMGXMH� V]F]HU� DSUREDW
 ]H� VWURQ\�ZáDG]\� SD�VWZRZHM�� ,� WDN� Z� ����� URNX� GRFKRG]L� GR� XWZRU]HQLD� =MHGQRF]RQHJR� .R�FLRáD�(ZDQJHOLF]QHJR��GR�NWyUHJR�ZV]HGá�=ZL�]HN�6WDQRZF]\FK�&KU]H�FLMDQ��:ROQL�&KU]H�FLMDQLH�MDN�L�(ZDQJHOLF]QL�&KU]H�FLMDQLH���/DWD�����������V� WUXGQ\P�RNUHVHP�GOD�ZLHOX�Z\]QD� Z�3ROVFH�� Z� W\P� WDN*H� GOD� ZLHUQ\FK� .R�FLRáD� =LHORQR�ZL�WNRZHJR�� :� ����� URNX� GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�ZHV]OL�&KU]H�FLMDQLH�:LDU\�(ZDQJHOLF]QHM�L�.R�FLyá�&KU\VWXVRZ\�� 7H� SL
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�ü� VNáDGRZ� =MHGQRF]RQHJR� .R�FLRáD�(ZDQJHOLF]QHJR�D* GR���OXWHJR������URNX�
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 *\FLH�GXFKRZH�QDURGX��$PELFM� ZáDG]� NRPXQLVW\F]Q\FK� VWDáR� VL
 Z\FKRZDQLH� ÄQRZHJR� F]áRZLHND´� ± DWHLVW\��$JUHV\ZQD� SROLW\ND� DQW\NR�FLHOQD� ]PLHU]DáD� GR� UR]SUDFRZDQLD� .R�FLRáyZ� MDNR� JáyZQ\FK�SU]HFLZQLNyZ� QRZHM� ZáDG]\�� '�*HQLHP� HNLS\� U]�G]�FHM� E\áR� ]GRE\FLH NRQWUROL� QDG�SRV]F]HJyOQ\PL�Z\]QDQLDPL�Z�3ROVFH��PDNV\PDOQH�SRá�F]HQLH�SRNUHZQ\FK�GHQRPLQDFML�-DN�Z\ND]Dá�+HQU\N�7RPDV]HZVNL�± ZáD�QLH�ZáDG]H�SD�VWZRZH�E\á\�Z�]QDF]QHM�PLHU]H�LQLFMDWRUHP�]MHGQRF]HQLD��NWyUH�PLDáR�PLHMVFH�Z�ODWDFK�����������L�GRSURZDG]LáR RVWDWHF]QLH�GR�SRZVWDQLD�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�5R]SDWUXM�F� SRZRMHQQ\� UXFK� ]MHGQRF]HQLRZ\�� QDOH*DáRE\� UyZQLH* ZVND]Dü� QD� MHJR�SRF]�WNL�� NWyUH� XSDWU\ZDü� QDOH*\� ZH� ZVSyáSUDF\� ]ERUyZ� HZDQJHOLF]Q\FK�� Z\QLNáHM� ]�SU]\PXVRZHJR�ZVSyá*\FLD�Z�RNUHVLH� RNXSDFML� QLHPLHFNLHM�Z�3ROVFH�� 3U]\F]\Q� E\á� IDNW�� L*RNXSDQFL�QLHPLHFF\�QLH�WROHURZDOL�PQLHMV]\FK�XJUXSRZD� UHOLJLMQ\FK��NWyUH�PLDá\�]DSU]HVWDü�VZHM�G]LDáDOQR�FL��:� ]ZL�]NX� ]� W\P�EDSW\�FL� QLHPLHFF\� SUDJQ�F� UDWRZDü� VZRLFK�ZVSyáZ\]QDZFyZ�Z�3ROVFH��GRSURZDG]LOL�GR�XWZRU]HQLD�SRGREQLH�MDN�Z�1LHPF]HFK�± =ZL�]NX�:ROQRNR�FLHOQ\FK�*PLQ�(ZDQJHOLF]Q\FK� �EDSW\VWyZ���=ZL�]HN� XWZRU]RQR�Z������ URNX�� D�ZáDG]H�RNXSDF\MQH�]DOHJDOL]RZDá\� JR� Z� ����� URNX�� 3U]\VW�SLHQLH� GR� =ZL�]NX� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ��:ROQ\FK� &KU]H�FLMDQ�� =ZROHQQLNyZ� 1DXNL� 3LHUZRWQ\FK� &KU]H�FLMDQ�� .R�FLRáD�&KU\VWXVRZHJR��QD�F]HOH�NWyUHJR�VWDOL�SU]HZD*QLH�SROVF\�EDSW\�FL��XPR*OLZLáR�]ERURP�OHJDOQH�LVWQLHQLH�� L� QLH� SRFL�JQ
áR� ]D� VRE� *DGQ\FK� ]RERZL�]D��� :� WHQ� VSRVyE� V]HUHJ� ]ERUyZ�SU]HWUZDáR�RNXSDFM
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 QD�QDER*H�VWZD�L�SURZDG]�F�VNURPQ�G]LDáDOQR�ü��RF]\ZL�FLH�EDF]QLH��OHG]RQ� SU]H]�JHVWDSR�L�QLH�ZROQ� RG�UHSUHVML�L�SU]H�ODGRZD����� =DUD]� SR� XVWDQLX� G]LDáD� ZRMHQQ\FK� QD� QDV]\FK� ]LHPLDFK� Z� PDMX� ����� URNX� ]RVWDá�]ZRáDQ\� VREyU� GR� :DUV]DZ\�� ]� LQLFMDW\Z\� EDSW\VWyZ�� &HOHP� VRERUX� E\áR� XWZRU]HQLH�VSRáHF]QR�FL� NR�FLHOQHM� JUXSXM�FHM� Uy*QH� RGáDP\� HZDQJHOLF]QH�� DOH� QLH� ]LHORQR�ZL�WNRZH��0LDáD�WR�E\ü�SUyED�GREURZROQHJR�SU]HGáX*HQLD�ZVSyáSUDF\�QDZL�]DQHM�Z�F]DVLH�RNXSDFML��:�Z\QLNX� REUDG� ]RVWDá� SRZRáDQ\� GR� *\FLD� 3ROVNL� .R�FLyá� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ�%DSW\VWyZ�� 3R]D� EDSW\VWDPL� ZHV]OL� Z� MHJR� VNáDG�� :ROQL� &KU]H�FLMDQLH�� 'DUEL�FL�� .R�FLyá�&KU\VWXVRZ\�L�(ZDQJHOLF]QL�&KU]H�FLMDQLH�����0LQLVWHUVWZR� $GPLQLVWUDFML� 3XEOLF]QHM� X]QDáR� GHF\]M� ]� GQLD �� PDMD� ����� 3ROVNL�.R�FLyá�(ZDQJHOLF]Q\FK�&KU]H�FLMDQ�%DSW\VWyZ�]D�SXEOLF]QR�SUDZQ\�]ZL�]HN�UHOLJLMQ\�����$�� .LUFXQ� L� 6WDQLVáDZ� .UDNLHZLF]� MDNR� SU]HGVWDZLFLHOH� 3ROVNLHJR� .R�FLRáD�(ZDQJHOLF]Q\FK� &KU]H�FLMDQ� %DSW\VWyZ� SU]\F]\QLOL� VL
 GR� SRZVWDQLD� GQLD� ��� SD(G]LHUQLND�
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 &KU\VWXVD�� &HOHP� WHM� SUDF\� L�ZVSyáSUDF\� MHVW� GXFKRZH� L� PRUDOQH� RGURG]HQLH� QDURGX� SROVNLHJR�� XWUZDOHQLH� L� SRJá
ELHQLH�GHPRNUDFML� ������ G�*HQLH� GR� XVWDQRZLHQLD� VSUDZLHGOLZR�FL� VRFMDOQHM�� ZROQR�FL� GXFKRZHM� L�SHáQHJR� UyZQRXSUDZQLHQLD� RE\ZDWHOVNLHJR�´� ��� ']LDáDOQR�ü� SU]HGVWDZLFLHOL� .R�FLRáD� Z�&KU]H�FLMD�VNLHM�5DG]LH�(NXPHQLF]QHM�QLH�ZSá\ZDáD�XMHPQLH�QD�UR]ZyM�XWZRU]RQHJR�Z������URNX�=ZL�]NX��3R]\FMD��MDN� .R�FLyá�]GRE\ZDá��]\VNLZDáD�]DXIDQLH�LQQ\FK�.R�FLRáyZ�± ,�WDN�± MDN� SRGDMH� +HQU\N� 7RPDV]HZVNL� ± Z� SRVLHG]HQLX� 5DG\� 1DF]HOQHM� 3ROVNLHJR� .R�FLRáD�(ZDQJHOLF]Q\FK�&KU]H�FLMDQ�%DSW\VWyZ��NWyUH�RGE\áR�VL
 Z�GQLDFK����L����VW\F]QLD������URNX��XF]HVWQLF]\á� SU]HGVWDZLFLHO� VSRáHF]QR�FL� ]LHORQR�ZL�WNRZHM��.�&]HSLHOXN��3U]HSURZDG]Lá� RQ�VRQGD* Z�UyG� F]áRQNyZ� 5DG\� 1DF]HOQHM� QD� WHPDW� HZHQWXDOQHJR� ZHM�FLD� VSRáHF]QR�FL�]LHORQR�ZL�WNRZHM� GR� 3ROVNLHJR� .R�FLRáD� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ� %DSW\VWyZ�� 5DGD�1DF]HOQD� 3ROVNLHJR� .R�FLRáD� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ� %DSW\VWyZ� ]DM
áD� QDVW
SXM�FH�VWDQRZLVNR�� ÄSRVWDQRZLRQR� ]DNRPXQLNRZDü�� *H� MHVWH�P\� ]JRGQL� ZHM�ü� Z� NRQWDNW� Z� FHOX�]á�F]HQLD� VL
 ]� EUDüPL� ]LHORQR�ZL�WNRZ\PL�� %UDFLD� ]HFKF� MHGQDN� ]ZRáDü� ]MD]G�� Z\EUDü�SU]HGVWDZLFLHOL� GR� SHUWUDNWDFML�� D� QD� QDVW
SQ\P� 6\QRG]LH� VSUDZD� E
G]LH� UR]SDWU\ZDQD�´�3RPL
G]\� W\PL� NR�FLRáDPL� QLH� LVWQLDáD� Z� W\P� RNUHVLH� *DGQD� ZVSyáSUDFD�� D� NRQWDNW\�RJUDQLF]Dá\�VL
 SU]HGH�ZV]\VWNLP�GR�SRG]LDáX�GDUyZ��RWU]\P\ZDQ\FK�]�]DJUDQLF\�����3RPLPR� OLF]Q\FK� ]DELHJyZ� ]H� VWURQ\� 5DG\� 1DF]HOQHM� 3ROVNLHJR� .R�FLRáD�(ZDQJHOLF]Q\FK� &KU]H�FLMDQ� %DSW\VWyZ�� HNVSHU\PHQW� SRá�F]HQLD� L� ZVSyáSUDF\� NLONX�HZDQJHOLF]QR�EDSW\VW\F]Q\FK� XJUXSRZD��� QLH�Z\WU]\PDá� SUyE\� F]DVX� L� SR� QLHVSHáQD�GZyFK�ODWDFK�XQLD�SU]HVWDáD�LVWQLHü��:V]\VWNLH�XJUXSRZDQLD�Z\VW�SLá\�]�WHM�VSRáHF]QR�FL��D�EDSW\�FL�SR]RVWDOL� VDPL�� ]DWU]\PXM�F� Z� VSX�FL(QLH� ZVSyOQLH� X]\VNDQ� OHJDOL]DFM
����� NZLHWQLD� �����URNX�QDVW�SLáR�WDN*H�VNUyFHQLH�QD]Z\�QD�Ä3ROVNL�.R�FLyá�&KU]H�FLMDQ�%DSW\VWyZ������
,GHD�SRá�F]HQLD�Uy*Q\FK�HZDQJHOLF]Q\FK�VSRáHF]QR�FL�Z�MHGQ� RUJDQL]DFM
 REHMPXM�F�UyZQLH* QXUW�]LHORQR�ZL�WNRZ\�]DF]
áD�QDELHUDü�*\FLD�SRG�NRQLHF������URNX��:�GQLDFK���± ��OLVWRSDGD������URNX�Z�8VWURQLX�QD��O�VNX�&LHV]\�VNLP�RGE\áD�VL
 ]ZRáDQD�SU]H]�6WDQRZF]\FK�&KU]H�FLMDQ� .RQIHUHQFMD� %UDWHUVND�� Z� NWyUHM� Z]L
OL� XG]LDá� SU]HGVWDZLFLHOH� ZV]\VWNLFK�XJUXSRZD� HZDQJHOLF]Q\FK� Z� 3ROVFH�� )UDQFLV]HN� :L
FNLHZLF]� ]� XJUXSRZDQLD�(ZDQJHOLF]Q\FK� &KU]H�FLMDQ� SU]HGVWDZLá� QD� QLHM� Ä3URMHNW� 8QLL�:\]QD� (ZDQJHOLF]Q\FK� Z�3ROVFH´� �����3U]HZLG\ZDá�RQ� IHGHUDFM
 ]DFKRZXM�F\FK�DXWRQRPL
 GHQRPLQDFML��.D*GD�]�QLFK�PLDáD�PLHü�SR�WU]HFK�SU]HGVWDZLFLHOL�Z�.RPLWHFLH�8QLL�L�]�JyU\�]RERZL�]DáD�VL
 QLH�SRGOHJDü�ÄG\UHNW\ZRP�PLVML�]DJUDQLF]Q\FK´��FR�E\áR�XVW
SVWZHP�ZREHF�SROLW\NL�ZáDG]�SD�VWZRZ\FK�G�*�F\P� GR� XQLILNDFML� *\FLD� UHOLJLMQHJR� ZROQRNR�FLHOQ\FK� VSRáHF]QR�FL�� MDN� L� GR�PDNV\PDOQHJR� RGFL
FLD� LFK� RG� (UyGHá� ILQDQVRZDQLD� ]� =DFKRGX�� NWyUH� E\á\� SRGVWDZ� LFK�QLH]DOH*QR�FL�RG�SD�VWZD�����3ODQRP� ]MHGQRF]HQLD� QDGDQR� V]HUV]\� NRQWHNVW� UHOLJLMQ\�� NWyU\� SRMDZLá� VL
 ZUD]� ]�Ä3RVáDQQLFWZHP´� MDNLH� ]JURPDG]HQL� XVá\V]HOL� ]� XVW� MHGQHJR�]� EUDFL� �� OLVWRSDGD��:� UHODFML� ]�NRQIHUHQFML� MDN� ]DPLH�FLá� Ä&KU]H�FLMDQLQ´� ]QDMGXMHP\� GRVáRZQ\� WHNVW� Z\JáRV]RQHJR�SURURFWZD��Ä���6NLHUXMFLH�VHUFD�GR�7HJR��NWyU\�ZDV�R*\ZLá�NX�*\ZRWRZL�ZLHF]QHPX��D�XF]\QL
ZDV�OXGHP�MHGQ\P��NWyUHJR�PRFH�SLHNLHOQH�QLH�SU]HPRJ�´��������� L� ��� OXWHJR� ����� URNX� RGE\áD� VL
 NROHMQD� NRQIHUHQFMD�� QD� NWyUHM� XWZRU]RQR� Ä8QL
.R�FLRáyZ� (ZDQJHOLF]Q\FK� Z� 3ROVFH´�� Z� VNáDG� NWyUHM� ZHV]á\�� =ZL�]HN� =ERUyZ�(ZDQJHOLF]Q\FK� &KU]H�FLMDQ�� .R�FLyá� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM�� .R�FLyá�&KU\VWXVRZ\��:ROQL�&KU]H�FLMDQLH��MDNR�]U]HV]HQLH�UHOLJLMQH�=ZROHQQLNyZ�1DXNL�3LHUZRWQ\FK�&KU]H�FLMDQ��� 6WDQRZF]\� &KU]H�FLMDQLH�� 8WZRU]RQD� 8QLD� SR]RVWDZLDáD� SHáQ� VZRERG
G]LDáDQLD� Z� UDPDFK� ZáDVQHM� DXWRQRPLL�� QD]Z
 RUD]� SUDZD� VWDWXWRZH� SRV]F]HJyOQ\P�
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.R�FLRáRP�ZFKRG]�F\P�Z�MHM�VNáDG��=U]HV]RQH�.R�FLRá\�]RERZL�]Dá\� VL
 GR�ZVSyáSUDF\�QD�SROX� UHOLJLMQ\P�� NXOWXUDOQR�R�ZLDWRZ\P�� MDN� UyZQLH* ZVSyOQHM� UHSUH]HQWDFML� QD� ]HZQ�WU]��8F]HVWQLF\� .RQIHUHQFML Z\EUDOL� Ä7\PF]DVRZ\� .RPLWHW� 8QLL� :\]QD� (ZDQJHOLF]\FK� Z�3ROVFH´�]H�6WDQLVáDZHP�.UDNLHZLF]HP�± SUH]HVHP� L�/XGZLN�6]HQGHURZVNLP�± VHNUHWDU]HP��=DSODQRZDQR�QD�������PDMD������URNX�]MD]G�]MHGQRF]HQLRZ\�Z�8VWURQLX�����=MD]G� ]ZDQ\� WH* .RQIHUHQFM� %UDWHUVN� RGE\á� VL
 Z� SU]HZLG\ZDQ\P� WHUPLQLH�� DOH�Z]L
á\�Z�QLP�XG]LDá� MHG\QLH�.R�FLRá\�(ZDQJHOLF]Q\FK�&KU]H�FLMDQ��:ROQ\FK�&KU]H�FLMDQ� L�6WDQRZF]\FK�&KU]H�FLMDQ��'ZLH�SR]RVWDáH�GHQRPLQDFMH�QLH�SRGM
á\�LQLFMDW\Z\�L�Z\FRIDá\�VL
 ]�FDáHJR� SU]HGVL
Z]L
FLD� ÄSRG� ZSá\ZHP� SU]\F]\Q� ]HZQ
WU]Q\FK�� G]LDáDM�F\FK� SR]D�.RPLWHWHP´�� 'OD� NRPHQWXM�FHJR� WR� Z\GDU]HQLH� =G]LVáDZD� 5HSHV]D� E\áR� WR� ÄEROHVQH�SRWZLHUG]HQLH� VáDER�FL� ZLDU\� Z�UyG� *\Z\FK� FKU]H�FLMDQ´�� 'RGDü� SU]\� W\P� QDOH*\�� *H�NLONDNURWQH�]DSURV]HQLD�GR�ZVSyáSUDF\�EDSW\VWyZ��VSRWNDáR�VL
 ]H�]GHF\GRZDQ� RGPRZ� ]�LFK�VWURQ\�����2VWDWHF]QLH� SRZRáDQR� MHGQDN� GR� *\FLD� =MHGQRF]RQ\� .R�FLyá� (ZDQJHOLF]Q\� L�]DWZLHUG]RQR�SURMHNW�MHJR�VWDWXWX��:�W]Z��Ä2NyOQLNX�QU��´�]H�VW\F]QLD������URNX�SRá�F]RQH�JUXS\� GHNODURZDá\�� *H� E
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 E
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��

E
G]LHP\� SU]HVWU]HJDü���� :� 3ROVFH QLNW� QLH� GR]QDMH� SU]HV]NyG� Z� Z\]QDZDQLX� UHOLJLL��XSUDZLDQLX� SUDNW\N� UHOLJLMQ\FK� L� XF]HVWQLF]HQLX� Z� UHOLJLMQ\FK� REU]
GDFK�� 3D�VWZR� /XGRZH�GDMH�ZLHU]�F\P�RE\ZDWHORP�PR*OLZR�ü�]DVSDNDMDQLD� LFK�SRWU]HE�UHOLJLMQ\FK��]DUyZQR�SU]H]�RGEXGRZ
 NR�FLRáyZ�� MDN� L� SU]H]� RFKURQ
 ZLHU]�F\FK� RUD]� ORMDOQHJR� GXFKRZLH�VWZD��2SRZLDGDQLD� R� U]HNRP\FK� SU]H�ODGRZDQLDFK� UHOLJLMQ\FK� Z� 3ROVFH� V� EH]SRGVWDZQ\P�NáDPVWZHP�� V� FKZ\WHP� SROLW\F]Q\P�ZURJLFK� QDURGRZL� SROVNLHPX� VLá�� NWyUH� FKFLDá\E\� GOD�VZRLFK�SROLW\F]Q\FK�FHOyZ�Z\NRU]\VWDü�XF]XFLD�UHOLJLMQH�ZLHU]�F\FK�RE\ZDWHOL��3ROLW\F\��GOD�NWyU\FK� VRO� Z� RNX� MHVW�Z]UDVWDM�FD� VLáD� QDV]HM� OXGRZHM�2MF]\]Q\�� FKFLHOLE\� W
 VLá
 RVáDELü�SU]H]� VNáyFHQLH� RE\ZDWHOL� QDV]HJR� NUDMX�� SU]H]� UR]HUZDQLH� MHGQR�FL� QDURGX�� SU]H]�SU]HFLZVWDZLHQLH� OXG]L� ZLHU]�F\FK� ± QLHZLHU]�F\P´� ����� 7UH�ü� WHJR� SU]HPyZLHQLD� QLH�SU]HGVWDZLDáD�RF]\ZL�FLH�U]HF]\ZLVWHM�SROLW\NL�Z\]QDQLRZHM�UHDOL]RZDQHM�Z�3ROVFH��3RPLPR� ZV]\VWNLFK� VNáDGDQ\FK� RELHWQLF� SUDFRZQLF\� 8U]
GX� %H]SLHF]H�VWZD�UR]SRF]
OL� RG� ��� ZU]H�QLD� ����� URNX� DUHV]WRZDQLH� GXFKRZQ\FK� L� SUDFRZQLNyZ� �ZLHFNLFK�=MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR�� .R�FLRáD� &KU\VWXVRZHJR� L� .R�FLRáD� &KU]H�FLMDQ�:LDU\� (ZDQJHOLF]QHM�� :L
NV]R�ü� ]DWU]\PD� PLDáD� PLHMVFH� Z� QRF\� ]� ������ ZU]H�QLD��$UHV]WRZDQ\FK�XPLHV]F]RQR�Z�DUHV]WDFK�L�ZL
]LHQLDFK��JG]LH WUDNWRZDQL�E\OL�MDNR�ZURJRZLH�OXGX�� 1DMJRU]HM� RGQRV]RQR� VL
 GR� E\á\FK� F]áRQNyZ� ]DU]�GyZ� .R�FLRáyZ�� MDNR� JáyZQ\FK�V]SLHJyZ�LPSHULDOL]PX�DQJOR�DPHU\ND�VNLHJR�RUD]�SURZDG]�F\FK�G]LDáDOQR�ü�DQW\SD�VWZRZ����� 3U]HGVWDZLFLHOH� Z\*HM� Z\PLHQLRQ\FK� .R�FLRáyZ� SRVLDGDOL� ]QDF]Q� JUXS
ZVSyáZ\]QDZFyZ� QD� ]DFKRG]LH�� SU]HGH� ZV]\VWNLP� Z� 6WDQDFK� =MHGQRF]RQ\FK�� NWyUH� SR�]DNR�F]HQLX� ,,� ZRMQ\� �ZLDWRZHM� EDUG]R� RILDUQLH� SRPDJDá\� VSRáHF]H�VWZX� SROVNLHPX�� 7DN�ZL
F� SUHWHNVW\� SRGDQH� SU]H]� VFHQDULXV]� PRVNLHZVNL� GRVNRQDOH� QDGDZDá\� VL
 MDNR� ]DU]XW\��NWyUH�PRJá\E\�E\ü�Z\W\F]RQH�SU]HFLZNR�Z\*HM�Z\PLHQLRQ\P�.R�FLRáRP�8U]�G� %H]SLHF]H�VWZD� 3XEOLF]QHJR� ]DPNQ�á� RELHNW\� VDNUDOQH� =MHGQRF]RQHJR�.R�FLRáD� (ZDQJHOLF]QHJR�� .R�FLRáD� &KU\VWXVRZHJR�� .R�FLRáD� &KU]H�FLMDQ� :LDU\�(ZDQJHOLF]QHM�� D� WDN*H� LQQH� RELHNW\� DGPLQLVWURZDQH� SU]H]� WH� .R�FLRá\�� :� /LG]EDUNX�:DUPL�VNLP� SUDFRZQLF\� 8U]
GX� %H]SLHF]H�VWZD� ]DPNQ
OL� GRP� G]LHFND� L� 6HPLQDULXP�7HRORJLF]QH�=MHGQRF]RQHJR�.R�FLRáD�&KU\VWXVRZHJR��:�7XáRZLFDFK�]DPNQL
WR�GRP�VWDUFyZ��D�Z�:DUV]DZLH�6]NRá
 %LEOLMQ� =MHGQRF]RQHJR�.R�FLRáD�:LDU\�(ZDQJHOLF]QHM��3RGREQ\�ORV�VSRWNDá�Z\GDZQLFWZD�.R�FLHOQH�:������URNX�RELHNW\�VDNUDOQH�SR]RVWDZDá\�QDGDO�]DSLHF]
WRZDQH��'XFKRZQL��NWyU]\�RSX�FLOL�ZL
]LHQLH�ZF]H�QLHM�� E\OL�]DVWUDV]DQL�SU]H]�SUDFRZQLNyZ�8U]
GX�%H]SLHF]H�VWZD��D�QD� ZLHOX� ]� QLFK� QDáR*RQR� RERZL�]HN� PHOGRZDQLD� VL
 GZD� OXE� WU]\� UD]\� Z� W\JRGQLX� Z�NRPLVDULDWDFK�PLOLFML��7D�RSLHND�]H�VWURQ\�8U]
GX�%H]SLHF]H�VWZD�E\áD�SURZDG]RQD�FHORZR��DE\� GXFKRZQ\P� XWUXGQLü� SURZDG]HQLH� SUDF\� HZDQJHOL]DF\MQHM�� D� SU]HGH� ZV]\VWNLP�GXV]SDVWHUVNLHM�� :� ZLHOX� NDSOLFDFK�� Z� NWyU\FK� SUDFRZQLF\� 8U]
GX� %H]SLHF]H�VWZD� ]URELOL�GRNáDGQH�UHZL]MH��QDOH*DáR�Z�]DVDG]LH�QD�QRZR�RUJDQL]RZDü�*\FLH� UHOLJLMQH��3U]HGVWDZLFLHOH�ZáDG]\� OXGRZHM� ]� UHJXá\� NRQILVNRZDOL� Z\SRVD*HQLH� NDSOLF�� OLWHUDWXU
 UHOLJLMQ��� RUD]� LQQH�GRZRG\� U]HF]RZH� SU]\GDWQH� Z� F]DVLH� �OHG]WZD�� 2GHEUDQLH� VNRQILVNRZDQ\FK� SU]HGPLRWyZ�E\áR� U]HF]� ZU
F]�QLHPR*OLZ���=DU]�G\�.R�FLRáyZ�Z�ODWDFK�����������F]\QLá\�ZLHORNURWQLH�SUyE\�� PDM�FH� QD� FHOX� RG]\VNDQLH� RGHEUDQ\FK� SU]HGPLRWyZ�� DOH� G]LDáDQLD� Z� W\P� NLHUXQNX�SU]\QRVLá\�]QLNRPH�HIHNW\�7DN�ZL
F�GHNODUDFMH�R�ZROQR�FL�UHOLJLMQHM�VNáDGDQH�ZF]H�QLHM�SU]H]�%ROHVáDZD�%LHUXWD�L� LQQ\FK� SU]HGVWDZLFLHOL� ZáDG]\� OXGRZHM� SR]RVWDZDá\� W\ONR� QD� SDSLHU]H�� 3RF]�WHN� ODW�SL
üG]LHVL�W\FK�Z�3ROVFH� WR�QDVLODM�FH�VL
 UHSUHVMH��SURZDG]RQH�SRG�QDG]RUHP�0LQLVWHUVWZD�%H]SLHF]H�VWZD�3XEOLF]QHJR�L�SU]\�GX*HM�SRPRF\�XWZRU]RQHJR�Z������URNX�8U]
GX�GR�6SUDZ�:\]QD��3UDFD�Z�]ERUDFK�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��=MHGQRF]RQHJR�.R�FLRáD�&KU\VWXVRZHJR�� =MHGQRF]RQHJR� .R�FLRáD� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� Z� ����� URNX�RJUDQLF]DáD�VL
 Z�]DVDG]LH�W\ONR�GR�RUJDQL]RZDQLD�QDER*H�VWZ�GRPRZ\FK�RUD]�Z�NDSOLFDFK��NWyUH� E\á\� MX* RWZDUWH�� 1LH� SURZDG]RQR� Z� W\P� RNUHVLH� SUDF\� QD� ]HZQ�WU]� ]ERUX�
��� 7DP*H��V������� 7DP*H��V�����



��

�HZDQJHOL]DFMH�� FKU]W\��� DQL� G]LDáDOQR�FL� Z\GDZQLF]HM�� SRQLHZD* ZáDG]H� Z\]QDQLRZH��ZVSyOQLH� ]� 8U]
GHP� %H]SLHF]H�VWZD�� ]DND]Dá\� SURZDG]HQLD� WDNLHM� G]LDáDOQR�FL�� :�QDER*H�VWZDFK� RUJDQL]RZDQ\FK� Z� RELHNWDFK� VDNUDOQ\FK� EDUG]R� F]
VWR� XF]HVWQLF]\OL�SU]HGVWDZLFLHOH�UHIHUDWyZ�Z\]QDQLRZ\FK�OXE�RVRE\�VSHFMDOQLH�RGGHOHJRZDQH��3U]HGVWDZLFLHOH�ZáDG]�Z\]QDQLRZ\FK�RUD]�SUDFRZQLF\�8U]
GX�%H]SLHF]H�VWZD�VWRVRZDOL�PHWRG
 ]DVWUDV]DQLD�]DUyZQR�GXFKRZQ\FK�MDN�L�F]áRQNyZ�WHM��VSRáHF]QR�FL��������1LHVWHW\� QLHZLHOH� PR*QD� RGQDOH(ü� LQIRUPDFML� QD� WHPDW� W\FK� EROHVQ\FK�Z\GDU]H� Z�OLWHUDWXU]H�FKU]H�FLMD�VNLHM��2NUHV�WHQ�E\á�QLHMDNR�SRPLMDQ\��(ZHQWXDOQH�LQIRUPDFMH�V� EDUG]R�RJyOQH�� QLH� RGGDM�FH� Z� SHáQL� U]HF]\ZLVWR�FL� WDPW\FK�PLHVL
F\�� 6WDQLVáDZ�.UDNLHZLF]� SLV]H�P�LQ��� Ä3R� RNUHVLH� SRP\�OQLH� UR]ZLMDM�FHM� VL
 SUDF\� VSRWNDáR� QDV]� VSRáHF]QR�ü� EROHVQH�GR�ZLDGF]HQLH�� NWyUH� SU]\V]áR� QD� QDV� ]� ]HZQ�WU]� L� WUZDáR� PQLHM� ZL
FHM� GZD� ODWD�� %\áR� WR�GR�ZLDGF]HQLH� ZLDU\� GOD� ZV]\VWNLFK� F]áRQNyZ� QDV]HM� VSRáHF]QR�FL� NR�FLHOQHM�� ,� WU]HED� WR�PRFQR�SRGNUH�OLü��*H�*\FLH�GXFKRZH�W\FK�OXG]L��NWyU]\�RSLHUDOL�VL
 Z\á�F]QLH�QD�áDVFH�QDV]HJR�=EDZLFLHOD� L� 3DQD�� -H]XVD� &KU\VWXVD�� QLH� GR]QDáR� XV]F]HUENX�� 3UDFD� ]RVWDáD� V]WXF]QLH�]DKDPRZDQD��OHF]�QLH�XVWDáD�´����+HQU\N� 7RPDV]HZVNL� SRGDMH� UyZQLH* LQIRUPDFMH� GRW\F]�FH� DUHV]WRZDQLD� VDPHJR�6WDQLVáDZD� .UDNLHZLF]D�� Ä���SLHUZV]HJR� SUH]HVD� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR��NWyU\� Z� FKZLOL� DUHV]WRZDQLD� SHáQLá� IXQNFM
 ZLFHSUH]HVD� 5DG\� =MHGQRF]RQHJR� .R�FLRáD�(ZDQJHOLF]QHJR�´�3RGREQLH�MDN�SR]RVWDOL�DUHV]WRZDQL�6WDQLVáDZ�.UDNLHZLF]�]RVWDá�RVNDU*RQ\�R� V]SLHJRVWZR� L� G]LDáDOQR�ü� DQW\SD�VWZRZ����OHG]WZR�Z� WHM� VSUDZLH� WUZDáR� RG� ���ZU]H�QLD������ URNX� GR� ��� OLVWRSDGD� ����� URNX�� $NW� RVNDU*HQLD� ]� �� JUXGQLD� ����� URNX� ]� SHZQR�FL�QDMOHSLHM�RGGDMH�V\WXDFM
��MDND�SDQRZDáD�ZyZF]DV�Z�3ROVFH�/XGRZHM��D�SURFHV�GXFKRZQ\FK�WR�MHGQD� ]� SRZLHODQ\FK� ZLHORNURWQLH� SURZRNDFML�� GX*R� ZF]H�QLHM� SU]\JRWRZ\ZDQ\FK� SU]H]�1.:'��RF]\ZL�FLH�ZVSyOQLH�]�0LQLVWHUVWZHP�%H]SLHF]H�VWZD�3XEOLF]QHJR��SU]\�Z\GDWQ\P�SRSDUFLX� ]H� VWURQ\�SU]HGVWDZLFLHOL�3=35�� MDN� UyZQLH* yZF]HVQHJR�NLHURZQLFWZD�8U]
GX�GR6SUDZ� :\]QD��� 8]DVDGQLHQLH� Z\URNX� ]DZLHUDM�FH� NLOND� VWURQ� PDV]\QRSLVX�� Z� GX*\P�VWUHV]F]HQLX�SU]HGVWDZLD�VL
 QDVW
SXM�FR��Ä:������URNX�RVNDU*RQ\�.UDNLHZLF]�Z�:DUV]DZLH�RWU]\PDá�RG�*|W]HJR�EURV]XUN
 SW��� Ä&R�QDV�F]HND´��NWyU� SR�SU]HF]\WDQLX�SU]HFKRZ\ZDá�Z�VZRMHM� ELEOLRWHF]FH� GR� GQLD� ]DWU]\PDQLD�� WM�� ��� ZU]H�QLD� ����� URNX�� :� EURV]XUFH� WHM� SW���Ä%ROV]HZL]P� L� .RPXQL]P´� Z� RV]F]HUF]\� VSRVyE� SU]HGVWDZLD� VL
 VWRVXQNL� SDQXM�FH� Z�=ZL�]NX� 5DG]LHFNLP� Z� ODWDFK� GZXG]LHVW\FK� QD� RGFLQNX� Z\FKRZDQLD� PáRG]LH*\� L� V\WXDFML�SROLW\F]QR�JRVSRGDUF]HM��:������URNX�RVNDU*RQ\�.UDNLHZLF]�QDZL�]Dá�SRQRZQLH�NRQWDNW\�]�SU]HGVWDZLFLHODPL� ]DJUDQLF]Q\FK� PLVML� QDOH*�F\FK� GR� SRNUHZQ\FK� VHNW�� D� WR� ]� /HDV¶HP� L�)XJRZVNLP�� ]� NWyU\PL� SU]HSURZDG]Dá� UR]PRZ\� QD� WHPDW� V\WXDFML� JRVSRGDUF]HM� Z� 3ROVFH��/DWHP� ����� URNX� Z� :DUV]DZLH� RVNDU*RQ\� .UDNLHZLF]� SU]\M�á� RG� /HDVH� VWR� GRODUyZ�SDSLHURZ\FK� MDNR� ]DSRPRJ
�� NWyUH� Z� F]HUZFX� ����� URNX� VSU]HGDá� QLHXVWDORQHM� RVRELH� Z�:DUV]DZLH�]D�GZD�PLOLRQ\�]áRW\FK��D�SLHQL�G]H�RVNDU*RQ\�.UDNLHZLF]�]X*\á�QD�ILQDQVRZDQLH�REUR�F\�Z�SURFHVLH�VZRMHM�NUHZQHM���´�����:V]\VWNLP�DUHV]WRZDQ\P�GXFKRZQ\P�Z\WDF]DQR�SURFHV\��QLNRPX�]�QLFK�MHGQDN�QLH�XGRZRGQLRQR� G]LDáDOQR�FL� DQW\SD�VWZRZHM�� 3RPLPR� EUDNX� GRZRGyZ� SUDFRZQLF\�0LQLVWHUVWZD� %H]SLHF]H�VWZD� 3XEOLF]QHJR� QLH� VSLHV]\OL� VL
 ]� XZDOQLDQLHP� DUHV]WRZDQ\FK�GXFKRZQ\FK��Z�VWRVXQNX�GR�QDMEDUG]LHM�QLHEH]SLHF]Q\FK�VWRVRZDOL��URGHN�]DSRELHJDZF]\�±DUHV]W� W\PF]DVRZ\�� $UHV]WRZDQL�� NWyU]\� Z� ZL
]LHQLX� ]DFKRURZDOL�� E\OL� ]ZDOQLDQL� MX* Z�SLHUZV]HM�SRáRZLH������URNX��WDN*H�RVRE\��NWyUH�]JRG]Lá\�VL
 QD�ZDUXQNL�SURSRQRZDQH�SU]H]�8U]�G�%H]SLHF]H�VWZD OXE�ORMDOQR�ü�Z]JO
GHP�ZáDG]��V]\ENR�RSXV]F]Dá\�ZL
]LHQLH��]�UHJXá\�MDNR�FKRUH��3R]RVWDOL�E\OL�]ZDOQLDQL�QLH�ZF]H�QLHM�QL* Z�SLHUZV]HM�SRáRZLH������URNX��D�ZLHOX�]� QLFK� RSX�FLáR� PXU\� ZL
]LHQQH� GRSLHUR� Z� ����� URNX�� 3U]HWU]\P\ZDQL� Z� ZL
]LHQLDFK�GXFKRZQL�Z�F]DVLH�SU]HVáXFKD� E\OL�ELFL�L�WRUWXURZDQL�]DUyZQR�SU]H]�RILFHUyZ��OHGF]\FK�MDN�
��� 7DP*H��V�������� 6��.UDNLHZLF]�����OHFLH�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�Z�3ROVFH��&KU]H�FLMDQLQ�������QU�����V������� 5��+��7RPDV]HZVNL��:\]QDQLD�W\SX�HZDQJHOLF]QR�EDSW\VW\F]QHJR�ZFKRG]�FH�����V���������
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UyZQLH* SHUVRQHO�SRPRFQLF]\��:�SUDNW\NDFK�W\FK�SU]RGRZDáR�ZL
]LHQLH�Z�:DUV]DZLH�SU]\�XO��5DNRZLHFNLHM������
:\GDU]HQLD�� NWyUH� PLDá\� PLHMVFH� Z� =ZL�]NX� 5DG]LHFNLP� ± MDN� MX* ZF]H�QLHM�Z\ND]DáDP�� EDUG]R�F]
VWR�]QDMGRZDá\�RG]ZLHUFLHGOHQLH�Z�3ROVFH�:� GQLDFK� ������ SD(G]LHUQLND� ����� URNX� RGE\á� VL
 Z� 0RVNZLH� ]MD]G�� QD� NWyU\P�SU]HGVWDZLFLHOH� VSRáHF]QR�FL� HZDQJHOLF]QR�EDSW\VW\F]Q\FK� SRVWDQRZLOL� XWZRU]\ü� ZVSyOQ\�.R�FLyá�� NWyU\� GQLD� �� VW\F]QLD� ����� URNX� SU]\M�á� QD]Z
 Ä:V]HFK]ZL�]NRZD� 5DGD�(ZDQJHOLF]Q\FK� &KU]H�FLMDQ� %DSW\VWyZ�´�� 1DMSUDZGRSRGREQLHM� RUJDQL]DWRU]\� ]MD]GX� QLH�]GDZDOL� VRELH� VSUDZ\�� *H� XWZRU]HQLH� ZVSRPQLDQHJR� ]ZL�]NX� GRNRQDáR� VL
 SRG� QDFLVNLHP�ZáDG]\�UDG]LHFNLHM��D�SU]HGH�ZV]\VWNLP�1.:'��3RáR*HQLH�.R�FLRáyZ�Z�=ZL�]NX�5DG]LHFNLP�SR�]DNR�F]HQLX�,,�ZRMQ\��ZLDWRZHM�QLH�XOHJDáR�]DVDGQLF]HM�]PLDQLH��:�GDOV]\P�FL�JX�ZáDG]D�UDG]LHFND� SU]H�ODGRZDáD� FKU]H�FLMDQ�� VWRVXM�F� PHWRG\� Z\SUyERZDQH� RG� ODW�� W]Q�� Z\V\áDM�F�FKU]H�FLMDQ�GR�RER]yZ�SUDF\�R ]DRVWU]RQ\P�U\JRU]H�0RVNLHZVNL� Z]RU]HF� Z\NRU]\VW\ZDQR� Sy(QLHM� Z� 3ROVFH� /XGRZHM�� 0LQLVWHUVWZR�%H]SLHF]H�VWZD� 3XEOLF]QHJR� ZUD]� ]� 8U]
GHP� GR� 6SUDZ� :\]QD��� UR]SRF]
áR� G]LDáDQLD� Z�NLHUXQNX� ÄVNRPDVRZDQLD� SRNUHZQ\FK� Z\]QD�´�� -DN� SLV]H� +HQU\N� 7RPDV]HZVNL� Z�VSUDZR]GDQLX�� NWyUH� ]RVWDáR� RSUDFRZDQH� QD� SRF]�WNX� ����� URNX� QDMSUDZGRSRGREQLHM� GOD�0LQLVWHUVWZD�%H]SLHF]H�VWZD� 3XEOLF]QHJR� F]\WDP\�P�LQ��� Ä2EVHUZXM�F� RG� GáX*V]HJR� F]DVX�UXFK\� RG�URGNRZH� Z�UyG� GUREQ\FK� RGáDPyZ� Z\]QDQLRZ\FK�� SRZRGXM�FH� QLHSR*�GDQH�]ZL
NV]DQLH�VL
 RUJDQL]DFML�NRQIHV\MQLH�QLF]\P�QLH�Uy*QL�F\FK�VL
��8U]�G�GR 6SUDZ�:\]QD�SRVWDQRZLá�]DKDPRZDü�WH�UXFK\�SU]H]�]DSRF]�WNRZDQLH�UXFKX�GR�URGNRZHJR��]PLHU]DM�FH�GR�VFDOHQLD� SRNUHZQ\FK� RGáDPyZ�� MDN� WR� PLDáR� PLHMVFH� Z� =ZL�]NX� 5DG]LHFNLP�� D� WR� Z� FHOX�OHSV]HJR� QDG]RUX� QDG� LFK� G]LDáDOQR�FL� L� RGHUZDQLH� LFK� RG� ZSá\ZyZ� ]DSOHF]D�DPHU\ND�VNLHJR´�����-DN� SRGDM� (UyGáD� MX* Z� ����� URNX� ÄQDFLVNDQL´� SU]H]� 8U]�G� GR 6SUDZ� :\]QD�&KU]H�FLMDQLH�:LDU\�(ZDQJHOLF]QHM�Z\VW�SLOL�]�SURSR]\FM� SU]\á�F]HQLD�VL
 GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��3RPLPR�UR]PyZ�Z�OXW\P�L�Z�NZLHWQLX�SUyED�WD�VSHá]áD�QD�QLF]\P��.ROHMQ� SRGM
WR�GRSLHUR�]�NR�FHP������URNX��������OLVWRSDGD������URNX�RGE\áD�VL
 Z�:DUV]DZLH�SU]\�XO��3XáDZVNLHM�����,�.RQIHUHQFMD�3RUR]XPLHZDZF]D� ��� SU]HGVWDZLFLHOL�� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR�� .R�FLRáD�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM��=MHGQRF]RQHJR�.R�FLRáD�&KU\VWXVRZHJR��.RQIHUHQFMD�E\áD�SR�ZL
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SRZDQLD�L�*\FLD��� :LDUD�Z�U\FKáH�SU]\M�FLH�3DQD�-H]XVD��� .D*G\� F]áRZLHN� L� ]EyU� V� RGSRZLHG]LDOQL� EH]SR�UHGQL� SU]HG� %RJLHP� ]D� VZH� *\FLH� L�G]LDáDQLH�����2G� URNX� ����� ]DF]
OL� VL
 RQL� ]ELHUDü� Z� 3O\PRXQWK� �$QJOLD�� L� � Z\]QDZFyZ� W\FK�QD]\ZDQR�ZyZF]DV� ÄEUDüPL�SO\PXQFNLPL´��'R� JURQD� SLHUZV]\FK� EUDFL� QDOH*HOL�P�LQ�� ± -�1��'DUE\��-�*��%HOODWW��-��3DUQHOO�MDN�UyZQLH* *��0�OOHU�± ]DáR*\FLHO�'RPX�6LHURW�Z�%ULVWROX��:�FL�JX� QDVW
SQ\FK� NLONX� ODW� SRZVWDá\� QRZH� ]ERU\� Z� LQQ\FK� F]
�FLDFK� $QJOLL�� Z� %ULVWROX�� Z�([HWHU�L�Z�/LYHUSRROX��-HGHQ�]�SU]\ZyGFyZ�± -��1��'DUE\�VWZLHUG]Lá��*H�MHJR�SRJO�G\�Uy*QL� VL
Z�QLHNWyU\FK�SXQNWDFK�RG�SU]HNRQD� LQQ\FK�EUDFL��RGá�F]\á�VL
 ZUD]�]H�VZRLPL�]ZROHQQLNDPL�L�XWZRU]\á� QRZ� JUXS
�� ]ZDQ� RGW�G� ÄH[OXVLYH� EUHWKUHQ´� �EUDFLD� HNVNOX]\ZQL�� ]DPNQL
FL��� Z�SU]HFLZLH�VWZLH� GR� SR]RVWDá\FK�� NWyU\FK� FKDUDNWHU\]RZDá� RWZDUW\� VWRVXQHN� GR� LQQ\FK�ZLHU]�F\FK��RSHQ�EUHWKUHQ������1D� NRQW\QHQFLH� HXURSHMVNLP�� ]ZáDV]F]D� QD� WHUHQLH� 5RVML�� � G]LDáDOQR�ü� UR]ZLQ�á� /RUG�5RVWRFN��:� ����� URNX� QDM
WR� Z� PLHMVFRZR�FL�:HVWRQ� ± 6XSHU� ± 0DUH� Z� $QJOLL� VSHFMDOQH�SRPLHV]F]HQLH� GOD� FHOyZ� HZDQJHOL]DF\MQ\FK� L� ]DSURV]RQR� /RUGD� 5RVWRFND� GR� WHM� SUDF\���2�PLRPLHVL
F]QD� G]LDáDOQR�FL� WHJR� F]áRZLHND� Z\ZDUáD� Z� W\P� PLH�FLH� L� RNROLF\� ]QDF]QH�SRUXV]HQLH��Ä1D�VNXWHN�QDOHJD� SHZQHJR�ZLHU]�FHJR�RILFHUD�]GHF\GRZDá�VL
 SyM�ü�QD�]HEUDQLH�MHJR�]QDMRP\�'U�%DHGHFNHU��=DLQWHUHVRZDá�VL
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MHGQDN� VWDUDá� VL
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 ]HWNQ�ü� VL
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JDáD�D* QD�GZyU�FDUVNL´�']LDáDOQR�ü�]EOL*RQ� GR�UXFKX�EUDFL�SURZDG]Lá�RG������URNX�QD��O�VNX�-y]HI�0Uy]HN��D�RG������URNX�Z�:DUV]DZLH�± :DFáDZ�)HEURZVNL��3RQDGWR�QD�.UHVDFK�:VFKRGQLFK��:Rá\� L�3ROHVLH��SUDFRZDOL�DQJLHOVF\�PLVMRQDU]H��-y]HI�0Uy]HN�Z� ODWDFK�����������XF]
V]F]Dá�GR�PL
G]\QDURGRZHM�V]NRá\�ELEOLMQHM�Z�%HUOLQLH�� JG]LH� ]DSR]QDá� VL
 ]� ]DVDGDPL� UXFKX� EUDFL�� 3R� SRZURFLH� GR� NUDMX� UR]SRF]�á�SURSDJRZDQLH� W\FK�]DVDG�QD��O�VNX��-X* Z������URNX�RGE\ZDá\�VL
 UHJXODUQH�QDER*H�VWZD�Z�7U]DQRZLFDFK�SRG�&LHV]\QHP��:�VWRVXQNRZR�NUyWNLP�F]DVLH�SRZVWDá�WDP�SLHUZV]\�]EyU��D�Z�QDVW
SQ\FK� ODWDFK� SRZVWDá\� NROHMQH� Z�� %RJXPLQLH�� &LHUOLFNX�� *RáNRZLFDFK�� .DUZLQLH��3RQLHZD* WH�]ERU\�Z�ZL
NV]R�FL�SU]\SDGá\�QRZRSRZVWDáHM�5HSXEOLFH�&]HFKRVáRZDFNLHM��-y]HI�0Uy]HN�SRGM�á�GHF\]M
 RVLHGOHQLD�VL
 Z�3ROVFH���Z�����RVLHGOLá�VL
 Z�1RZ\FK�&KDMGXNDFK�����:�3ROVFH�FHQWUDOQHM�:DFáDZ�)HEURZVNL�Z������URNX�]DOHJDOL]RZDá�VSRáHF]QR�ü��NWyUD�SU]\M
áD� QD]Z
�� Ä=ZROHQQLF\� 1DXNL� 3LHUZRWQ\FK� &KU]H�FLMDQ´�� :� QDVW
SQ\P� URNX� ZáDG]H�URV\MVNLH� ]DDNFHSWRZDá\� JR� MDNR� SU]HZRGQLF]�FHJR� ]U]HV]HQLD�� D� 6WHIDQD� %RUWNLHZLF]D� ± Z�IXQNFML� ]DVW
SF\��:� GZD� ODWD� Sy(QLHM� GR� WHM� JUXS\� SU]\VW�SLá� $QWRQL� 3U]HRUVNL�� &]áRQNRZLH�QRZHM�VSRáHF]QR�FL�G]LDáDOL�Z�:DUV]DZLH�L�QDMEOL*V]\FK�RNROLFDFK�-HV]F]H� SU]HG� ,� ZRMQ� VZLDWRZ� -y]HI� 0Uy]HN� QDZL�]Dá� NRQWDNW� ]� :DFáDZHP�)HEURZVNLP� L� 6WHIDQHP� %RUWNLHZLF]HP�� 2GW�G� F]áRQNRZLH� LFK� ]ERUyZ� VSRW\NDOL� VL
 QD�ZVSyOQ\FK�NRQIHUHQFMDFK�RUJDQL]RZDQ\FK�QDMF]
�FLHM QD��O�VNX�&]áRQNRZLH� ]ERUyZ� ZROQ\FK� FKU]H�FLMDQ� ]� GX*\P� ]DDQJD*RZDQLHP� SURZDG]LOL�G]LDáDOQR�ü� PLV\MQ��� 3URZDG]LOL� UyZQLH* G]LDáDOQR�ü� Z\GDZQLF]��� NROSRUWD*RZ��� R�ZLDWRZ�RUD]� ± Z�PLDU
 VZRLFK�PR*OLZR�FL� ± WDN*H� FKDU\WDW\ZQ��� ,� WDN�RG������GR������ URNX�]ERU\�Z\GDZDá\�GZXPLHVL
F]QLN�ÄàDVND�L�3RNyM´��NWyUHJR�UHGDNWRUHP�L�Z\GDZF� E\á�.DURO�:RZUD����� :�F]DVLH�,,�ZRMQ\��ZLDWRZHM�F]
�ü�]ERUyZ��E\áD�]PXV]RQD�]DSU]HVWDü�VZHM�G]LDáDOQR�FL�D�F]
�ü�ZVSyáSUDFRZDáD�]�W\PL�NLHUXQNDPL��NWyUH�Z�5]HV]\�1LHPLHFNLHM�SRá�F]\á\�VL
 Z�MHGHQ�]ZL�]HN� SRG� QD]Z��� Ä%XQG� (YDQJHOLVFK� )UHLNLUFKOLFKHU� *HPHLQGHQ´� �Ä=ZL�]HN�:ROQRNR�FLHOQ\FK� =ERUyZ� (ZDQJHOLF]Q\FK´��� %H]SR�UHGQLR� SR� ,,� ZRMQLH� �ZLDWRZHM� ZROQL�FKU]H�FLMDQLH�ZUD]� ]� LQQ\PL� XJUXSRZDQLDPL� UHOLJLMQ\PL�SRGMHOL� SUyE
 ZVSyáSUDF\�Z� UDPDFK�3ROVNLHJR�.R�FLRáD� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ� %DSW\VWyZ� ������������� 3RQLHZD* SUyED� WD�QLH� GDáD� SR]\W\ZQ\FK� UH]XOWDWyZ�� QD� NRQIHUHQFML� Z� 3V]F]\QLH� Z� GQLX� �� PDMD� ����� URNX�VWZRU]RQR�Ä=MHGQRF]HQLH�:ROQ\FK�&KU]H�FLMDQ´��NWyUH�ZHV]áR�GR�SRZRáDQHJR�QLHEDZHP���WM�����PDMD��± Ä=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR´�����
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5XFK�HZDQJHOLF]Q\FK�FKU]H�FLMDQ�SU]\Z
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 GR�V]WXQG\VWyZ��UXFK�WHQ�]RVWDá�QD]ZDQ\�ÄV]WXQGREDSW\]PHP´��Ä6]WXQG\]P´� REM�á� WHUHQ\� SRáXGQLRZHM� 5RVML� �8NUDLQ
�� QDWRPLDVW� QD� SyáQRF\� �Z�3HWHUVEXUJX�� Z� ODWDFK� VLHGHPG]LHVL�W\FK� ;,;� ZLHNX� SRMDZLá� VL
 LQQ\� UXFK�� NWyUHJR�]ZROHQQLNRP� QDGDQR� QD]Z
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 Z������URNX�XND]X�WROHUDQF\MQHJR�SU]\ELHUDá\�QD�VLOH���:������URNX�GR�3HWHUVEXUJD�SU]\MHFKDá�-DQ�6��3URFKDQRZ��Z� ]ERU]H� ÄSDV]NRZFyZ´� QDVW�SLáR� R*\ZLHQLH�� 3R� NLONXOHWQLFK� VWDUDQLDFK�ZáDG]H�URV\MVNLH� ]DOHJDOL]RZDá\� Z� ����� URNX� ]EyU� SRG� QD]Z� Ä3HWHUVEXUVNL� =EyU� (ZDQJHOLF]Q\FK�&KU]H�FLMDQ´�� -�� 6�� 3URFKDQRZ� E\á� UyZQLH* JáyZQ\P� LQLFMDWRUHP� ]ZRáDQLD� Z� ����� URNX� GR�3HWHUVEXUJD� ,� =MD]GX� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ� Z� 5RVML�� 8WZRU]RQR� ZyZF]DV�:V]HFKURV\MVNL�=ZL�]HN�(ZDQJHOLF]Q\FK�&KU]H�FLMDQ��QD�F]HOH�NWyUHJR�VWDQ�á�VDP�MHJR�WZyUFD����� 5XFK� UHOLJLMQ\� HZDQJHOLF]Q\FK� FKU]H�FLMDQ�Z� 3ROVFH� ]RVWDá� SU]HQLHVLRQ\� QD�:Rá\� ]�5RVML�Z������URNX��:������URNX�]RVWDá�]DáR*RQ\�]EyU�Z�.RZOX��NWyU\�Z������URNX�SRá�F]\á�VL
]�SHWHUVEXUVNLP�]ERUHP�HZDQJHOLF]Q\FK�FKU]H�FLMDQ��NWyUHJR�SU]HáR*RQ\P�E\á�-DQ�3URFKDQRZ��L�SU]\M�á�QD]Z
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:� QDVW
SQ\FK� ODWDFK� QDVW
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G]\ZRMHQQ\P� (ZDQJHOLF]QL�&KU]H�FLMDQLH� ]RUJDQL]RZDOL� GR�ü� OLF]Q\� ]ZL�]HN� UHOLJLMQ\�� SU]HGH� ZV]\VWNLP� QD� :Rá\QLX� L�3ROHVLX��NWyUHJR�UR]ZyM�]DKDPRZDá�Z\EXFK�,,�ZRMQ\��ZLDWRZHM��1D�WHUHQDFK�RNXSRZDQ\FK�RG������ URNX� SU]H]� ZRMVND� UDG]LHFNLH� SURZDG]HQLH� G]LDáDOQR�FL� UHOLJLMQHM� ]RVWDáR� Z� ]DVDG]LH�]DEURQLRQH��%DUG]LHM�DNW\ZQL�SU]HGVWDZLFLHOH�WHM�VSRáHF]QR�FL�E\OL�Z\ZR*HQL�GR�RER]yZ�SUDF\�L�áDJUyZ�Z�Já�E�=ZL�]NX�5DG]LHFNLHJR�����:� ����� URNX� ]ZUyFRQR� VL
 ]� SLVPHP� GR� 'HSDUWDPHQWX� :\]QD� 0LQLVWHUVWZD�$GPLQLVWUDFML� 3XEOLF]QHM� R� OHJDOL]DFM
 G]LDáDOQR�FL� =ZL�]NX�� Z� RSDUFLX� R� OHJDOL]DFM
SU]HGZRMHQQ��� 0LQLVWHUVWZR� X]QDáR� SU]HGZRMHQQ� OHJDOL]DFM
 ]D� ZD*Q��� VWZLHUG]DM�F�� *H�=ZL�]HN�(ZDQJHOLF]Q\FK�&KU]H�FLMDQ�PD�SUDZR�G]LDáDOQR�FL�Z�]DNUHVLH XSUDZQLH� VWDWXWRZ\FK�=ZL�]NX�� ]JRGQLH� ]� OHJDOL]DFM� SU]H]� 0LQLVWHUVWZR� :5� L� 23� ]� URNX� ������ :� ����� URNX�XJUXSRZDQLH�WR�SU]\VW�SLáR�GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�����
���.2�&,Ïà�=,(/212�:,�7.2:<�:�/$7$&+����������

2NUHV� G]LDáDOQR�FL� .R�FLRáD� Z ODWDFK� ���������� E\á� SR�ZL
FRQ\� Z� JáyZQHM� PLHU]H�VSUDZRP�RUJDQL]DF\MQ\P��8WZRU]RQ\�Z������URNX�.R�FLyá�SRPLPR�SRSDUFLD�]H�VWURQ\�8U]
GX�GR�6SUDZ�:\]QD���ERU\NDá�VL
 ]�ZLHORPD�SUREOHPDPL��'R�QDMZD*QLHMV]\FK�QDOH*\�QLHZ�WSOLZLH�]DOLF]\ü�VNRQILVNRZDQLH�Z������URNX�ZLHOX�RELHNWyZ�VDNUDOQ\FK��]�NWyU\FK�MX* ZLHOH�QLJG\�QLH�SRZUyFLáR�GR�.R�FLRáD��:�QDVW
SQ\FK�ODWDFK�8U]�G�VWDUDá�VL
 ]UHNRPSHQVRZDü�SRQLHVLRQH�SU]H]�=MHGQRF]RQ\� .R�FLyá� (ZDQJHOLF]Q\� VWUDW\�� SU]\]QDM�F� .R�FLRáRZL� RELHNW\� �F]
VWR�� Z� ]á\P�VWDQLH� WHFKQLF]Q\P�� :� RPDZLDQ\P� RNUHVLH� =DU]�G� .R�FLRáD�� SRFKáRQL
W\� VSUDZDPL�RUJDQL]DF\MQ\PL�� Z� QLHZLHONLP� W\ONR� VWRSQLX� ]DMPRZDá� VL
 SUDF� HZDQJHOL]DF\MQ���FKDU\WDW\ZQ� L� Z\GDZQLF]��� *áyZQ\P� ]DGDQLHP� F]áRQNyZ� 3UH]\GLXP� 5DG\� .R�FLRáD�� MDN�UyZQLH* F]áRQNyZ�5DG\�SRZLQQR E\áR�E\ü�QDNUH�OHQLH�NLHUXQNX�L�SURJUDPyZ�SRV]F]HJyOQ\FK�G]LHG]LQ�SUDF\�.R�FLRáD��Z�SUDNW\FH� MHGQDN�RJURPQD�ZL
NV]R�ü�F]DVX�SRVLHG]H� SR�ZL
FRQD�E\áD�NZHVWLRP�SHUVRQDOQ\P��VSUDZRP�RUJDQL]DF\MQ\P�L�VSRáHF]Q\P��RPDZLDQ\P�QD�]OHFHQLH�8U]
GX�� 0LPR� X]\VNDQLD� ]JRG\� ZáDG]� Z\]QDQLRZ\FK� QD� SUDF
 Z\GDZQLF]��� MHG\Q�Z\GUXNRZDQ� SR]\FM� E\á� Ä%LXOHW\Q� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR´�� =DU]�G�.R�FLRáD�QLH�SRGM�á�*DGQ\FK�G]LDáD���]PLHU]DM�F\FK�GR�SRQRZQHJR�RWZDUFLD�GRPX�G]LHFND�Z�/LG]EDUNX�:DUPL�VNLP�RUD]�GRPX�VWDUFyZ�Z�7XáRZLFDFK�=D]QDF]\ü� WDN*H� QDOH*\�� *H� 3UH]\GLXP� 5DG\� .R�FLRáD� Z� ODWDFK� ���������� E\áR� Z�]QDF]Q\P� VWRSQLX� X]DOH*QLRQH� RG� 8U]
GX� GR� 6SUDZ�:\]QD��� FR� QLHZ�WSOLZLH� QLHNRU]\VWQLH�ZSá\Q
áR� QD� UR]ZyM�.R�FLRáD�� 6\WXDFMD� SROLW\F]QD�Z�3ROVFH�XOHJáD� ]PLDQLH� SR Z\GDU]HQLDFK�SR]QD�VNLFK� Z� ����� URNX�� DOH� SHZQH� QDZ\NL� 8U]
GX� GR NLHURZDQLD� .R�FLRáHP� SR]RVWDá\��3RWU]HED�E\áR�ZLHOX� ODW�� DE\�8U]�G�SU]HVWDá� LQJHURZDü�Z�ZHZQ
WU]QH�VSUDZ\�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��6WDWXW�� NWyU\� ]RVWDá� Z� ����� URNX� ]áR*RQ\� Z� 8U]
G]LH� GR� 6SUDZ�:\]QD��� SU]\]QDZDá�DXWRQRPL
 ]ERURP�� D� QLH�� MDN�X]JRGQLRQR�QD� ,,�.RQIHUHQFML� 3RUR]XPLHZDZF]HM� ± DXWRQRPL
]ZL�]NRP�� 5R]áDP�� NWyU\� PLDá� PLHMVFH� Z� ����� URNX� Z� .R�FLHOH� ± MDN� SLV]H� +HQU\N�7RPDV]HZVNL� � PyJá� PLHü� ]ZL�]HN� ]� W\P�� L* XFKZDá\� SRGM
WH� QD� ,,� .RQIHUHQFML�
��� 5��+��7RPDV]HZVNL��G]��F\W���V������� 5XFK����



��

3RUR]XPLHZDZF]HM�QLJG\�QLH� E\á\�Z�FDáR�FL� UHDOL]RZDQH� �SRPLPR�]áR*RQ\FK�RELHWQLF��SU]H]�F]áRQNyZ�3UH]\GLXP�5DG\�.R�FLRáD�����6WDQLVáDZ� .UDNLHZLF]� L� MHJR� ZVSyáSUDFRZQLF\� XZD*DOL�� *H� V]\ENLH� ]áR*HQLH� VWDWXWX� L�GRVWRVRZDQLH� VL
 GR�ZV]\VWNLFK�]PLDQ�SURSRQRZDQ\FK�SU]H]�8U]�G��SRPR*H�Z�V]\ENLHM� MHJR�OHJDOL]DFML��-HGQDN�8U]�G�GR�6SUDZ�:\]QD� QLH�E\á�W\P�]DLQWHUHVRZDQ\��.R�FLyá��PR*H�QDZHW�QLH�]GDM�F�VRELH�]�WHJR�VSUDZ\�Z\SHáQLDá�PLVM
 SRZLHU]RQ� SU]H]�W� LQVW\WXFM
��=�]DFKRZDQ\FK�GRNXPHQWyZ� Z\QLND�� MDN� SLV]H� +HQU\N� 7RPDV]HZVNL�� *H� SUDFRZQLF\� 8U]
GX� VWDUDOL� VL
ZHVSU]Hü� DXWRU\WHW� 3UH]\GLXP� 5DG\� .R�FLRáD�� SU]\]QDM�F� RELHNW\� VDNUDOQH�� DE\� RQL� GDOHM�SURZDG]LOL� Ä���]D� ]JRG� 8U]
GX� DNFM
 SU]\á�F]DQLD� GR� VZRMHM� RUJDQL]DFML� GUREQ\FK� JUXS�HZDQJHOLF]Q\FK FKU]H�FLMDQ�� GRW\FKF]DV� QLH� ]RUJDQL]RZDQ\FK� L� QLH� ]DUHMHVWURZDQ\FK��RGSUDZLDM�F\FK�QDER*H�VWZD�]ELRURZH�SR�SU\ZDWQ\FK�PLHV]NDQLDFK´�1D�SRVLHG]HQLDFK�5DG\�.R�FLRáD�F]áRQNRZLH�SUH]\GLXP�WHJR* RUJDQX�RPDZLDOL� VSUDZ\�]ZL�]DQH� ]� UR]ZRMHP� SUDF\� .R�FLRáD�� &]\QLRQR� SU]\JRWRZDQLD� GR� UR]SRF]
FLD� QDUDG\�GXFKRZQ\FK�SUDFRZQLNyZ��3R�X]\VNDQLX�]JRG\�]�8U]
GX�GR�6SUDZ�:\]QD� SU]H]�NLOND�ODW�Z�Uy*Q\FK� PLHMVFRZR�FLDFK� RGE\ZDá\� VL
 QD� WHUHQLH� FDáHJR� NUDMX� W\JRGQLRZH� V]NROHQLD��2UJDQL]RZDQH� NXUV\� SU]H]QDF]RQH� E\á\� SU]HGH� ZV]\VWNLP� GOD� RVyE� SUDFXM�F\FK� Z� ]ERUDFK��NXUV\�PLDá\�QD�FHOX�ÄSRJá
ELHQLH�]QDMRPR�FL�3LVPD��ZL
WHJR��]DSR]QDQLD�VL
 ]�FDáR�FL� SUDF\�Z�.R�FLHOH��MDN�UyZQLH* VSUDZ
 ZáD�FLZHJR�SRMPRZDQLD�RERZL�]NyZ�RE\ZDWHOVNLFK�L�VWRVXQNX�GR�ZáDG]�3ROVNL�/XGRZHM�´'RSLHUR�Z�JUXGQLX������URNX�F]áRQNRZLH�3UH]\GLXP�]ZUyFLOL�VL
 ]�SUR�E� GR�1DF]HOQHM�3URNXUDWXU\�:RMVNRZHM�R�]ZURW�OLWHUDWXU\�UHOLJLMQHM��RUD]�SU]HGPLRWyZ�VWDQRZL�F\FK�ZáDVQR�ü�.R�FLHOQ� OXE�ZáDVQR�ü� F]áRQNyZ� WHM�6SRáHF]QR�FL� ]DEUDQ\FK�Z� F]DVLH� DUHV]WRZDQLD�Z������URNX�SU]H]�SUDFRZQLNyZ�8U]
GX�%H]SLHF]H�VWZD��3LVPR�SR]RVWDZDáR�MHGQDN�EH]�RGSRZLHG]L��QLH�]\VNDáR�UyZQLH* SRSDUFLD�]H�VWURQ\�8U]
GX�GR�6SUDZ�:\]QD� ����3RG� NRQLHF� ����� URNX� 3UH]\GLXP� 5DG\� .R�FLRáD� F]\QLáR� UyZQLH* VWDUDQLD� Z� FHOX�QDZL�]DQLD� EOL*V]HM� ZVSyáSUDF\� ]� 3ROVNLP� .R�FLRáHP� &KU]H�FLMDQ� %DSW\VWyZ�� 1DGHVáDOL� RQL�RGSRZLHG( �RGQR�QLH� NZHVWLL� HZHQWXDOQHM� ZVSyáSUDF\�� GRSLHUR� Z� NZLHWQLX� ����� URNX��Z\UD*DM�F�FK
ü�ZVSyáSUDF\�]�]DVWU]H*HQLHP�MHGQDN��*H�QDMSLHUZ�QDOH*\�Z\MD�QLü�ÄSU]HV]áR�ü´��:VSyáSUDFD� SRPL
G]\� .R�FLRáDPL� QLH� ]RVWDáD� MHGQDN� QDZL�]DQD�� D� NRQWDNW\� RJUDQLF]\á\� VL
MHG\QLH� GR� RILFMDOQ\FK� XURF]\VWR�FL��+HQU\N�7RPDV]HZVNL�SR� SU]HDQDOL]RZDQLX� GRNXPHQWyZ�ZQLRVNXMH�� L* LQLFMDWRUHP� ]MHGQRF]HQLRZ\FK� G]LDáD� E\á� 8U]�G� GR� 6SUDZ� :\]QD��� D� QLH�=MHGQRF]RQ\�.R�FLyá�(ZDQJHOLF]Q\�����:� ����� URNX� =MHGQRF]RQ\� .R�FLyá� (ZDQJHOLF]Q\� SU]H*\ZDá� NU\]\V� ]ZL�]DQ\� ]�SODQRZDQ\PL� Z\ERUDPL� GR� 5DG\� .R�FLRáD�� 8FKZDORQR� QRZ� RUG\QDFM
 Z\ERUF]�SU]\JRWRZDQ� SU]H]� -y]HID�0Uy]ND�� NWyUD� ]DNáDGDáD�Z\ERU\�Z� SRV]F]HJyOQ\FK� RNU
JDFK�� ���PDMD� L �� F]HUZFD�RGE\áR� VL
 �RVWDWQLH� SODQRZDQH�SU]HG� ,,�6\QRGHP�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��SRVLHG]HQLH�5DG\�.R�FLRáD��QD�NWyU\P�SRGM
WR�GHF\]MH��NWyUH�PLDá\�ZSá\Z�QD�Sy(QLHMV]\� UR]áDP� Z� =MHGQRF]RQ\P� .R�FLHOH� (ZDQJHOLF]Q\P�� 3RVLHG]HQLX� SU]HZRGQLF]\á�6WDQLVáDZ�.UDNLHZLF]��NWyU\�]UHIHURZDá�VSUDZ
 Z\ERUyZ�Z�SRV]F]HJyOQ\FK�RNU
JDFK��6SR�UyG�WU]\G]LHVWX� Z\EUDQ\FK� GR� 5DG\� NDQG\GDWyZ�� MHGHQDVWX� Z\ZRG]LáR� VL
 ]� E\áHJR� .R�FLRáD�&KU]H�FLMDQ�:LDU\� (ZDQJHOLF]QHM� �]LHORQR�ZL�WNRZFyZ��� R�PLX� ]� E\áHJR�.R�FLRáD�:ROQ\FK�&KU]H�FLMDQ��SL
FLX�]�E\áHJR�.R�FLRáD�&KU\VWXVRZHJR��F]WHUHFK�]�E\áHJR�=ZL�]NX�6WDQRZF]\FK�&KU]H�FLMDQ�� RUD]� GZyFK� ]� E\áHJR� .R�FLRáD� (ZDQJHOLF]Q\FK� &KU]H�FLMDQ�� (ZDQJHOLF]QL�&KU]H�FLMDQLH� �/XGZLN� 6]HQGHURZVNL�� SRVWDZLOL� MHGQDN� ZQLRVHN�� E\� QDGDO� Z� VNáDG� 5DG\�ZFKRG]LáR� SR� V]H�FLX� UDGQ\FK� ]� ND*GHJR� E\áHJR� XJUXSRZDQLD� QD� RNUHV� GDOV]\FK� WU]HFK� ODW��2GE\áD� VL
 GáXJD� L� EXU]OLZD� G\VNXVMD�� 3R� JáRVRZDQLX� Z\ERU\� SU]HSURZDG]RQH� Z�SRV]F]HJyOQ\FK�RNU
JDFK�]RVWDá\�XQLHZD*QLRQH������:�Z\QLNX� W\FK�Z\GDU]H� ± ]� LQLFMDW\Z\�:��'DZLGRZD� L� )�� -DQXV]HZLF]D���� F]HUZFD�]ZRáDQR�GR�:URFáDZLD�QDUDG
 X�6WDUV]\FK�%UDFL�.R�FLRáD�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM��)��-DQXV]HZLF]� SRZLHG]LDá� P�LQ��� ÄZ� FL�JX� WU]HFK� ODW� SUyEQHM� ZVSyáSUDF\� Z� =MHGQRF]RQ\P�
��� 5��+��7RPDV]HZVNL��G]��F\W��V�������� 7DP*H��V�������� 7DP*H��V�������� 7DP*H��V�����



��

.R�FLHOH� (ZDQJHOLF]Q\P� SU]H*\OL�P\� ZLHOH QLHVáXV]Q\FK� RV]F]HUVWZ�� D� QD� RVWDWQLP�SRVLHG]HQLX� 5DGD� =MHGQRF]RQHJR�.R�FLRáD� (ZDQJHOLF]QHJR� XQLHZD*QLáD� WHUHQRZ� RUG\QDFM
Z\ERUF]� L� SU]\M
áD� NRPSURPLVRZ\� ZQLRVHN� /XGZLND� 6]HQGHURZVNLHJR´�� 8F]HVWQLF\�.RQIHUHQFML� SR�JáRVRZDQLX�RSRZLHG]LHOL� VL
 ]D�Z\VW�SLHQLHP�]H�=MHGQRF]HQLD� L� SURZDG]HQLD�GDOV]HM� G]LDáDOQR�FL� MDNR� VDPRG]LHOQ\� .R�FLyá� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� Z� 35/��8FKZDORQR� WDN*H� GHNODUDFM
�� Z� NWyUHM� ]DDNFHQWRZDQR� L* Ä35/� VZ\P� SUDZHP� JZDUDQWXMH�RE\ZDWHORP�ZROQR�ü� VXPLHQLD� L�Z\]QDQLD´��6�G]RQR�� L* XáDWZL� LP� WR� OHJDOL]DFM
 WZRU]RQHJR�Z\]QDQLD�� 1LH� ]GDZDQR� VRELH� MHGQDN� VSUDZ\�� L* WR� ZáD�QLH� 8U]�G� GR� 6SUDZ� :\]QD� E\á�MHGQ\P� ]� LQLFMDWRUyZ� SRá�F]HQLD� VSRáHF]QR�FL� HZDQJHOLF]QR�EDSW\VW\F]Q\FK� Z� 3ROVFH��:\VW�SLHQLH� MHGQHJR� ]� XJUXSRZD� ]H� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� E\áR�G]LDáDQLHP�SU]HFLZNR�GRW\FKF]DVRZHM�SROLW\FH�8U]
GX�����6�� .UDNLHZLF]� L� 3�� %DMH�VNL� ± F]áRQNRZLH� 3UH]\GLXP�5DG\� =MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR� ]ZRáDOL� QD� ��� OLSFD� ����� URNX� SRVLHG]HQLH� 5DG\� .R�FLRáD�� 3RLQIRUPRZDQR�REHFQ\FK��L* F]
�ü�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�ZV]F]
áD�NURNL�]PLHU]DM�FH�GR�RGá�F]HQLD�VL
 RG�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�L�]RUJDQL]RZDQLD�ZáDVQHJR�.R�FLRáD��2EHFQL�F]áRQNRZLH�3UH]\GLXP�5DG\�=.(�QD�SRVLHG]HQLX�]DM
OL�QHJDW\ZQH�VWDQRZLVNR�Z�WHM�VSUDZLH��.LOND�RVyE�]RVWDáR�XVXQL
W\FK�]H�VWDQRZLVN�]DMPRZDQ\FK�Z�.R�FLHOH��D�QDVW
SQLH�]�.R�FLRáD��FR�VWDQRZLáR�MHG\QLH�IRUPDOQH�SRWZLHUG]HQLH�LFK�GHF\]ML�����-X* �� OLSFD� ����� URNX�)�� -DQXV]HZLF]�Z� LPLHQLX�.R�FLRáD� ]áR*\á� SUR�E
 GR�8U]
GX� ROHJDOL]DFM
 .R�FLRáD� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� ± QLHVWHW\� RWU]\PDQR� RGPRZQ�RGSRZLHG(�� .R�FLyá� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� SRPLPR� OLF]Q\FK� SHW\FML� QLH� ]RVWDá�]DUHMHVWURZDQ\� SU]H]� 8U]�G� GR� 6SUDZ� :\]QD��� D� ZL
NV]R�ü� ]ERUyZ� RUD]� GXFKRZQ\FK�SRZUyFLáD�Z�PDMX������URNX�GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�����0LHF]\VáDZ�.ZLHFLH� WDN�RWR�RSLVXMH�Z�F]DVRSL�PLH�Ä&KU]H�FLMDQLQ´�WH�Z\GDU]HQLD�Ä:�SRV]F]HJyOQ\FK�RNU
JDFK��QD�]HEUDQLDFK�Z\ERUF]\FK��F]
�ü�SUDFRZQLNyZ�]�GDZQHJR�.R�FLRáD� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� Z\NRU]\VWDáD SURSR]\FM
 QRZHM� RUG\QDFML�Z\ERUF]HM� GR� XFK\OHQLD� Z\QLNX� SUyEQ\FK� Z\ERUyZ� L� GR� ]PLDQ\� RUG\QDFML� Z\ERUF]HM��6SRáHF]QR�ü�QDV]D�]RVWDáD�]DFKRZDQD�Z�MHGQR�FL��RGSDGOL�SR�SURVWX�FL��NWyU]\�RGSD�ü������PLHOL´����� :�GQLDFK�������ZU]H�QLD������URNX�RGE\á�VL
 Z�:DUV]DZLH�,,�6\QRG�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��7HPDWHP��QDG�NWyU\P�QDMGáX*HM�G\VNXWRZDOL� GHOHJDFL�E\áD� VSUDZD�]ERUyZ�� NWyUH� Z\VW�SLá\� ]� .R�FLRáD�� 3RGVXPRZXM�F� G\VNXVM
 3U]HZRGQLF]�F\� 6\QRGX� ± 6��:DV]NLHZLF]� SRZLHG]LDá�� ÄL* Z� FKZLOL� REHFQHJR� SRVLHG]HQLD� MHVW� PR*OLZR�ü� ]JáRV]HQLD�SRZURWX� GR� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� WDN� MHGQRVWHN�� NWyUH� Z\VW�SLá\�� MDN�UyZQLH* L� ]ERUyZ´�� 3R� W\P� R�ZLDGF]HQLX� ZLHOX� SU]HGVWDZLFLHOL� ]ERUyZ�� NWyUH� Z\VW�SLá\� ]H�=MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR�� ]JáRVLáR� FK
ü� SRZURWX� GR� .R�FLRáD�� 3R� Z\ERU]H�5DG\� .R�FLRáD�� XF]HVWQLF\� 6\QRG\� ]RERZL�]DOL� 5DG
 GR� RSUDFRZDQLD� ZHZQ
WU]QHJR�UHJXODPLQX� *\FLD� .R�FLHOQHJR�� ZQLHVLHQLD� SRSUDZHN� GR� 6WDWXWX� =MHGQRF]RQHJR� .R�FLRáD�(ZDQJHOLF]QHJR��MDN�UyZQLH* VWZRU]HQLD�RGSRZLHGQLHJR�NOLPDWX ÄFHOHP�XPR*OLZLHQLD�SRZURWX�GR�=MHGQRF]HQLD�W\P��NWyU]\�RSX�FLOL��.R�FLyá´�����
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 MHJR�VNáDGRZ\FK�NRQIHVML��D�SR�LFK�OHJDOL]DFML�Z\VW�SLü�GR�8U]
GX� GR� 6SUDZ�:\]QD� R� VNUH�OHQLH� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� ]� UHMHVWUX�VWRZDU]\V]H� L� ]ZL�]NyZ�Z\]QDQLRZ\FK�� 3RVWDQRZLRQR� UyZQLH* GRNRQDü� SRG]LDáX� ]ERUyZ� L�QLHUXFKRPR�FL� VDNUDOQR�NR�FLHOQ\FK�ZHGáXJ� Z\ND]yZ� ]DWZLHUG]RQ\FK� XSU]HGQLR� SU]H]� 5DG
.R�FLRáD� L� SRGSLVDQ\FK� SU]H]� ZV]\VWNLFK� F]áRQNyZ� 3UH]\GLXP� 5DG\� .R�FLRáD�� :\QLN�JáRVRZDQLD�QD�RJyOQ� OLF]E
 ����GHOHJDWyZ�]D�ZQLRVNLHP�R�UHRUJDQL]DFM
 RGGDQR�����JáRVyZ��FR� VWDQRZL� SRQDG� ���� Z\PDJDQHM� NZDOLILNRZDQHM� ZL
NV]R�FL� JáRVyZ´� ����� (GZDUG� &]DMNR�]DSURSRQRZDá�WDN*H��E\�QLH�Z\ELHUDQR�VSHFMDOQHM�.RPLVML�/LNZLGDF\MQHM�� OHF]�E\�SU]HGáX*RQR�G]LDáDOQR�ü�3UH]\GLXP�L�5DG\�.R�FLRáD�D* GR�PRPHQWX�XNRQVW\WXRZDQLD�VL
 QRZ\FK�.R�FLRáyZ�L� ]DWZLHUG]HQLD� LFK� SU]H]� ZáDG]H� SD�VWZRZH�� 1RZR� SRZVWDáH� .R�FLRá\� E
G� Z\QLNLHP�UHRUJDQL]DFML�� E
G� ÄG]LHG]LF]\á\� GRUREHN� =MHGQRF]RQHJR�.R�FLRáD� (ZDQJHOLF]QHJR´��:� WHM�VSUDZLH� UyZQLH* SRGM
WR� XFKZDá
�� Ä;,,� 6\QRG� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR�REUDGXM�F\� Z� :DUV]DZLH� Z� GQLX� ��� PDMD� ����� URNX� SRVWDQRZLá� SU]HGáX*\ü� RNUHV�IXQNFMRQRZDQLD� GRW\FKF]DVRZHM� 5DG\� .R�FLRáD� L� MHM� 3UH]\GLXP� GR� FKZLOL OHJDOL]DFML� QRZR�SRZVWDá\FK� Z� Z\QLNX� UHRUJDQL]DFML�� .R�FLRáyZ� L� ]áR*HQLD� ZQLRVNX� GR� 8U]
GX� GR� 6SUDZ�:\]QD� R� VNUH�OHQLH� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� ]� UHMHVWUX� VWRZDU]\V]H� L�]ZL�]NyZ�Z\]QDQLRZ\FK��:\QLN�JáRVRZDQLD�QD�RJyOQ� OLF]E
 ����GHOHJDWyZ�]D�ZQLRVNLHP�R�SU]HGáX*HQLH� RNUHVX� IXQNFMRQRZDQLD� ZáDG]� .R�FLRáD� RGGDQR� ���� JáRVyZ´� ����� 0\�O
�� *H�GHF\]MH�SRGM
WH�QD�;,,�6\QRG]LH�SRG\NWRZDQH�E\á\�Z�GX*HM�PLHU]H�QDUDVWDM�F\P�WHQGHQFMRP�GR� XVDPRG]LHOQLHQLD� SUDF\� SRV]F]HJyOQ\FK� XJUXSRZD��� NWyUH� ZFKRG]Lá\� Z� VNáDG�=MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR�� 7DN� ZL
F� ;,,� 6\QRG�� E\á� MX* RVWDWQLP� 6\QRGHP�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��QD�NWyU\P�SRVWDQRZLRQR�UR]ZL�]Dü�SRZRáDQ� SR�,,�ZRMQLH��ZLDWRZHM�SRG�QDFLVNLHP�ZáDG]��� QD�Z]yU�UDG]LHFNLFK�± UHOLJLMQ� IHGHUDFM
�
:� F]DVLH� EOLVNR� F]WHUG]LHVWROHWQLHJR� LVWQLHQLD� �RG� �������� GR� ������ ]DV]á\� Z� áRQLH�]ERUyZ�ZFKRG]�F\FK�Z� VNáDG� =MHGQRF]RQHJR�.R�FLRáD� (ZDQJHOLF]QHJR�� MDN� SLV]H�=ELJQLHZ�3DVHN��]QDF]QH�]PLDQ\�R�FKDUDNWHU]H�UHOLJLMQ\P�L�RUJDQL]DF\MQ\P��)DOD�HZDQJHOL]DFML�]ZL�]DQD�]� R*\ZLHQLHP� QHRSHQWHNRVWDOQ\P� QLH� RPLQ
áD� 3ROVNL�� :LHOX� ND]QRG]LHMyZ� ]� =DFKRGX�RGZLHG]DM�F�QDV]�NUDM� SURZDG]LáR�Z�]ERUDFK�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�SUDF
HZDQJHOL]DF\MQ���(IHNWHP�WHM�WUZDM�FHM�NLONDQD�FLH�ODW�SUDF\�HZDQJHOL]DF\MQHM�E\á\�SU]HPLDQ\��NWyUH� XPRZQLH� QD]ZDü� QDOH*\� ÄDPHU\NDQL]DFM�´� SRER*QR�FL� ]LHORQR�ZL�WNRZHM� Z� 3ROVFH��3ROHJDáR� WR� QD� XMHGQROLFHQLX� SHQWHNRVWDOQHM� UHOLJLMQR�FL� Z� =MHGQRF]RQ\P� .R�FLHOH�(ZDQJHOLF]Q\P�ZHGáXJ�Z]RUFyZ�]DFKRGQLFK��:LHOH�]ERUyZ�UHSUH]HQWRZDQ\FK�JáyZQLH�SU]H]�

��� 7DP*H��V������� 7DP*H�
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PáRGV]H� SRNROHQLD�� SU]\MPRZDáR� SU]\QRV]RQH� ]� ]DFKRGX� QRZH� RE\F]DMH� L� Z]RU\�SRER*QR�FLRZH� V]HU]RQH� SRGF]DV� W\FK� HZDQJHOL]DFML�� 1D� SU]\NáDG� Z� ]ERUDFK� 6WDQRZF]\FK�&KU]H�FLMDQ�PDVRZR�ZUDFDQR�GR� LGHL� FKU]WX�'XFKHP��ZL
W\P�L� ]DF]
WR�SUDNW\NRZDü�JáR�Q�ZVSyOQ� PRGOLWZ
�� 3RGREQLH� Z� ]ERUDFK� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� Z]UDVWDáD�*\ZLRáRZR�ü�PRGOLWZ��D�QRZH�IRUPDFMH�UHOLJLMQH�± MDN�SLV]H�=ELJQLHZ�3DVHN�ZSURVW�]H��ZLDWD�DPHU\ND�VNLFK� ]LHORQR�ZL�WNRZFyZ� PDVRZR� XSRZV]HFKQLDáD� VL
 Z� 3ROVFH�� 3U]\MPRZDá\� M�ZV]\VWNLH�SRZVWDáH�Z�ODWDFK�V]H�üG]LHVL�W\FK�L�VLHGHPG]LHVL�W\FK�QRZH�]ERU\�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��NWyUH�Z\UD(QLH�QDZL�]\ZDá\�MX* GR�QRZHJR�Z�3ROVFH�NODV\F]QHJR��QXUWX�]LHORQR�ZL�WNRZHM�SRER*QR�FL�����

���32/6&<�=,(/212�:,�7.2:&<
3RZUDFDM�F�GR�Z\GDU]H���NWyUH�PLDá\�PLHMVFH�SR�RVWDWQLP�;,,�6\QRG]LH�=MHGQRF]RQHJR�.R�FLRáD� (ZDQJHOLF]QHJR�� ZDUWR� ]DXZD*\ü�� *H� ZLHOH� ]ERUyZ� SU]\á�F]\áR� VL
 GR� QRZHJR�.R�FLRáD�=LHORQR�ZL�WNRZHJR��SRU]XFDM�F�VZH�GRW\FKF]DVRZH�WUDG\FMH�UHOLJLMQH��0DP�WXWDM�QD�P\�OL� GZD� JáyZQH� XJUXSRZDQLD�� .R�FLyá� &KU]H�FLMDQ� :LDU\� (ZDQJHOLF]QHM� L� 6WDQRZF]\FK�&KU]H�FLMDQ��NWyU]\�WR�JáyZQLH�XWZRU]\OL�.R�FLyá�=LHORQR�ZL�WNRZ\��:LHOH�MHGQDN�.R�FLRáyZ�R�FKDUDNWHU]H�]LHORQR�ZL�WNRZ\P�QLH�ZHV]áR�GR�SRZVWDáHJR�.R�FLRáD�=LHORQR�ZL�WNRZHJR��
&]
�ü� ]ERUyZ� &KU]H�FLMDQ�:LDU\� (ZDQJHOLF]QHM� QLH� SU]HV]áR� GR� SRZVWDáHJR�.R�FLRáD�=LHORQR�ZL�WNRZHJR�� 3U]\� VWDUHM� QD]ZLH� SR]RVWDá\� ]ERU\� JáyZQLH� ZRMHZyG]WZD� OXEHOVNLHJR��QDMPQLHM� SRGDWQH� QD� ÄDPHU\NDQL]DFM
´� UXFKX� ]LHORQR�ZL�WNRZHJR�Z�=MHGQRF]RQ\P�.R�FLHOH�(ZDQJHOLF]Q\P� ± MDN� SLV]H� Z� VZRMHM� SUDF\� GRNWRUVNLHM� =ELJQLHZ� 3DVHN�� 1D� PRF\� GHF\]ML�8U]
GX�GR 6SUDZ�:\]QD� ]���OXWHJR������URNX�X]\VNDá\�RQH�UHMHVWUDFM
 L�SUDZQH�X]QDQLH�MDNR�&KU]H�FLMDQLH�:LDU\�(ZDQJHOLF]QHM����� &KU]H�FLMDQLH�:LDU\�(ZDQJHOLF]QHM�SR������URNX QLH�PLHOL�ZáDVQHM�SUDV\��3ODQRZDQR�Z\GDZDQLH��RG������URNX��SLVPD�SW���Ä1DG]LHMD�HZDQJHOLF]QD´��3U]HZRGQLF]�F\P� .R�FLRáD� Z� ODWDFK� ���������� E\á� :áDG\VáDZ� 5XWNRZVNL� ]H� ]ERUX�OXEHOVNLHJR�����
+LVWRULD�]ERUyZ�6WDQRZF]\FK�Z�:L�OH�0DOLQFH��NWyU\�Z������URNX�RSX�FLá�=MHGQRF]RQ\�.R�FLyá�(ZDQJHOLF]Q\��SRWRF]\áD�VL
 RGPLHQQLH��:�Z\QLNX�HZDQJHOL]DFML��SR������URNX��P�LQ��(OLDVD�$VODNVHQD�]�XJUXSRZDQLD�]LHORQR�ZL�WNRZHJR�R�QD]ZLH�%UDFLD�1RUZHVF\�]EyU�Z�:L�OH�0DOLQFH� SU]\M�á� Z� ODWDFK� V]H�üG]LHVL�W\FK� GRNWU\Q
 R� GRVNRQDáR�FL� FKU]H�FLMD�VNLHM�QRUZHVNLHJR�ND]QRG]LHL�2VZDOGD�6PLWKD��������������:�HIHNFLH�SRZVWDá�Z�3ROVFH�MHG\Q\�]EyU�WHM�GHQRPLQDFML��NWyUD�]DUHMHVWURZDáD�VL
 Z������URNX�MDNR�=EyU�6WDQRZF]\FK�&KU]H�FLMDQ�Z�:L�OH�0DOLQFH�� %UDFLD� QRUZHVF\� QDZL�]\ZDOL� WDN*H� NRQWDNW\� Z� LQQ\FK� ]ERUDFK� ± QS�� QD�=DRO]LX�Z�UyG�6WDQRZF]\FK�&KU]H�FLMDQ��SRWHP�Z�%LHV]F]DGDFK��OHF]�LFK�QDXND�QLH�]RVWDáD�WDP�SU]\M
WD�� &HFK� FKDUDNWHU\VW\F]QD� GRNWU\Q\� MHVW� SU]HNRQDQLH�� *H� FKU]H�FLMDQLQ� PR*H� QLH�SRGOHJDü�JU]HFKRZL��3HáQH�X�ZL
FHQLD�*\FLH�SRZRGXMH��*H�QLH�RGF]XZD�MX* SRNXV\�JU]HFKX��,FK�JáyZQH� KDVáR�� Ä*HERWH� KDOWHQ� ± *URVVH� )UHXGH´� ± ÄF]\OL� ]DFKRZ\ZDü� SU]\ND]DQLD� ± ZLHOND�UDGR�ü´�� ����� (OLDV�$VODNVHQ�Z� SU]HWáXPDF]RQHM� QD� M
]\N�SROVNL�EURV]XUFH� SW��� Ä2GSRF]QLHQLH�%R*H´�SLVDá��Ä:LHON� ± D�]�SRZRGX QLHZLDU\�WDN�PDáR�]QDQ� ± WDMHPQLF� MHVW�PLDQRZLFLH�WR��*H�PR*QD�XPU]Hü�*\M�F�MHV]F]H�Z�W\P�FLHOH��*H�LVWQLHMH�PR*OLZR�ü��DE\�P\�XPDUOL�GOD�JU]HFKX�± D�W\P�VDP\P�GOD�ZV]\VWNLFK��WDN�OLF]Q\FK�QLHSRNRMyZ�VHUFD�L�XP\VáX�± MHV]F]H�ZWHG\��JG\�FLDáR�

��� =��3DVHN��5XFK�]LHORQR�ZL�WNRZ\��.UDNyZ�������V�������� =��3DVHN��=ZL�]HN�6WDQRZF]\FK�&KU]H�FLMDQ��6WXGLXP�KLVWRULL�LGHL�UHOLJLMQ\FK��.UDNyZ�������V�������� =��3DVHN��5XFK�����V�������� $��:LVHáND��+LVWRULD�GXFKRZHJR�SU]HEXG]HQLD�QD��O�VNX�&LHV]\�VNLP��:ROD�3LRWURZD������������P�V�S���V�����
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QDV]H� LVWQLHMH� L� G]LDáD�Z�QLHZROL�SU]HPLMDQLD´� �����:UD]�]�QDZUyFHQLHP��SR�NWyU\P�QDVW
SXMH�FKU]HVW� ZLDU\�� ]RERZL�]XM� VL
 SRU]XFLü� ZV]\VWNR� FR� FLHOHVQH�� ]áH� L� JU]HV]QH�� &KU]HVW� MHVW�]QDNLHP� ZVSyá�XNU]\*RZDQLD� RZHM� VIHU\� JU]HV]QR�FL� Z� F]áRZLHNX� ]� &KU\VWXVHP� QD� NU]\*X�=QDNLHP� SUDZG]LZHJR� QDZUyFHQLD� L� SRVW
SyZ� QD� GURG]H� GR� X�ZL
FHQLD� MHVW� ZROQR�ü� RG�JU]HV]Q\FK� SRNXV�� -DN� VDPL� WZLHUG]� SRNXV\� WH� V� MHG\QLH� RND]M� GR� �ZLDGHFWZD� L� QRZ\FK�]Z\FL
VWZ�QDG�]áHP�-DN� ZV]\VF\� ]LHORQR�ZL�WNRZF\� %UDFLD� 1RUZHVF\� X]QDM� FKU]HVW� 'XFKHP�� :LHU]� Z� GDU\�FKDU\]PDW\F]QH��:LHF]HU]
 3D�VN���UR]XPLDQ� MDNR�SDPL�WN
��QLHRP\OQR�ü�3LVPD��ZL
WHJR��D�*\FLH� JPLQ\� ZF]HVQRFKU]H�FLMD�VNLHM� WUDNWXM� MDNR� DEVROXWQ\� Z]yU� ZVSyOQRW\�� ,FK� FHFK�FKDUDNWHU\VW\F]Q� MHVW� QLHFK
ü� GR� MDNLFKNROZLHN� RUJDQL]DFML� L� GR EDUG]LHM� UR]ZLQL
WHM�LQVW\WXFMRQDOL]DFML� VZRLFK�ZVSyOQRW��.D*GD�JPLQD� MHVW� VDPRG]LHOQD� L� QLH]DOH*QD��QD� MHM�F]HOH�VWRM� ÄVWDUVL´� �MHVW� WR� ]UHV]W� MHG\Q\� XU]�G� SU]H]� QLFK� X]QDZDQ\��� 6XURZH�Z\PRJL� HW\F]QH� L�RE\F]DMRZH�SU]\SRPLQDM� QLHFR� UHOLJLMQR�ü�6WDQRZF]\FK�&KU]H�FLMDQ� �]�NWyU\FK� ]UHV]W� VDPL�VL
 Z\ZRG]����1LH�X]QDM� ]E
GQ\FK�Ä�ZLDWRZ\FK´�]DEDZ��WD�FyZ��WHOHZL]ML�L�PRGQ\FK�VWURMyZ��3XU\WD�VNL�GXFK�Z\U]HF]HQLD�L�ZURJR�ü�Z]JO
GHP�]HSVXWHJR��ZLDWD�± MDN�SLV]H�=ELJQLHZ�3DVHN�± FKDUDNWHU\]XM� LFK� *\FLH� FRG]LHQQH� L� RJyOQH� QDVWDZLHQLH� ZREHF� ZVSyáF]HVQR�FL�� 1LHFK
ü�ZREHF�ÄDPHU\NDQL]DFML´�V�VLHGQLFK�]ERUyZ�Z�8VWURQLX�L�&LHV]\QLH�MHVW�W\ONR�SU]HMDZHP�WDNLHM�SRVWDZ\�����
'R�.R�FLRáD�=LHORQR�ZL�WNRZHJR�QLH�ZHV]áR�WDN*H�XJUXSRZDQLH��]DUHMHVWURZDQH�Z������URNX�MDNR (ZDQJHOLF]QD�:VSyOQRWD�=LHORQR�ZL�WNRZD� *HQH]D�WHM�JUXS\�SRZL�]DQD� MHVW�]H�6WDQRZF]\PL�&KU]H�FLMDQDPL�]H��O�VND�&LHV]\�VNLHJR������&]
�ü�6WDQRZF]\FK�&KU]H�FLMDQ��]�=DRO]LD��SR�,,�ZRMQLH��ZLDWRZHM�SRQRZQLH�]QDOD]áD�VL
 SR�VWURQLH�&]HFKRVáRZDFNLHM��1D�=DRO]LX�Z� RPDZLDQ\P� RNUHVLH� LVWQLDá\� F]WHU\� JáyZQH� =ERU\� 6WDQRZF]\FK� &KU]H�FLMDQ�� *UyGHN��1LHERU\��6XFKD�*yUQD��'ROQ\�)XNyZ�-DN�ZLDGRPR�Z�NUDMDFK�EORNX�NRPXQLVW\F]QHJR�SR�,,�ZRMQLH��ZLDWRZHM�ZáDG]H�G�*\á\�GR� VNRPDVRZDQLD� Z� MHGQ� FDáR�ü� Uy*Q\FK� ]ZL�]NyZ� UHOLJLMQ\FK� 0LDáR� WR� PLHMVFH� WDN*H� Z�3ROVFH�� MDN� L� &]HFKRVáRZDFML�� =ZL�]NL� UHOLJLMQH� UyZQLH* Z\ND]\ZDá\� LQLFMDW\Z
 Z� W\P�NLHUXQNX��:�GQLDFK�������PDMD������URNX�RGE\áD�VL
 NRQIHUHQFMD�Z�:L�OH�0DOLQFH��QD�NWyUHM�GHOHJDFL� ]ERUyZ� ZFKRG]�F\FK� Z� VNáDG� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� Z� 3ROVFH�Z\VWRVRZDOL� DSHO� ÄGR�%UDFL� 6WDQRZF]\FK� L�:ROQ\FK�&KU]H�FLMDQ� QD�=DRO]LX� ]�ZH]ZDQLHP� L�SUR�E� R� SU]\VW�SLHQLH� QD� WDPWHMV]\P� WHUHQLH� GR� WHJR� VDPHJR� G]LHáD� ]MHGQRF]HQLD�� MDNLH�P\�UR]SRF]
OL�X�QDV�Z�3ROVFH´� �����3RQDGWR�Z������URNX�Z�&]HFKRVáRZDFML�ZHV]áD�Z�*\FLH�QRZD�XVWDZD�NR�FLHOQD��NWyUD�SU]\PXV]DáD�IXQNFMRQXM�FH�GRW�G�]ZL�]NL�L�VWRZDU]\V]HQLD�UHOLJLMQH�GR�ZVW
SRZDQLD� GR� NWyUHJR� ]� LVWQLHM�F\FK�� ]DUHMHVWURZDQ\FK� .R�FLRáyZ�� $� ZL
F� 6WDQRZF]\�&KU]H�FLMDQLH�]PXV]HQL�]RVWDOL�GR�SU]\VW�SLHQLD�GR�NWyUHJR� ]�WDNLFK�.R�FLRáyZ��2VWDWHF]QLH�SR��� ODWDFK� ZDKD� ������������ ± MDN� L� LQIRUPXMH� $�� :LVHáND� ]GHF\GRZDQR� VL
 SU]\VW�SLü� GR�-HGQRW\�&]HVNREUDWHUVNLHM������:������URNX�RGE\áR�VL
 GHF\GXM�FH�VSRWNDQLH��QD�NWyU\P�XVWQLH�X]JRGQLRQR�ZDUXQNL�ZVSyáSUDF\��RELH�VWURQ\�]RERZL�]\ZDá\�VL
 ÄQLH�PLHV]Dü´�GR�VZ\FK�VSUDZ�GRNWU\QDOQ\FK��� 3RF]�WNRZR� ZVSyáSUDFD� XNáDGDáD� VL
 SRP\�OQLH�� ]� ELHJLHP� F]DVX� QDUDVWDM�MHGQDN�NRQIOLNW\��]ZL�]DQH�E\á\�RQH�JáyZQLH�]�RJUDQLF]HQLHP�6WDQRZF]\FK�Z�UDPDFK�-HGQRW\�QS��Z�NZHVWLL�SU]HPyZLH� QD�]JURPDG]HQLDFK��RJUDQLF]HQLX�LOR�FL�GHOHJDWyZ�QD�NRQIHUHQFMDFK��NRQWURZHUV\MQD� VWDáD� VL
 UyZQLH* VSUDZD� FKU]WX� L� GDUyZ� 'XFKD� �ZL
WHJR�� ����� 3R� GáXJLFK�X]JRGQLHQLDFK�]ERU\�Z�1LHERUDFK�L�)XNRZLH�SRVWDQRZLá\�Z������URNX�Z\VW�SLü�]�-HGQRW\��-DN�ZVSRPLQD�$��:LVHáND�Z\VW�SLRQR�GR�ZáDG]�]�ZQLRVNLHP�R�VDPRG]LHOQR�ü��SU]HGáR*RQR�VWDWXW�L�Z\]QDQLH� ZLDU\�� -HGQDN� ��� PDUFD� ����� URNX�� JG\� PLDáD� VL
 RGE\ü� SLHUZV]D� NRQIHUHQFMD�DUHV]WRZDQR���RVyE��-DQ�)ROZDUF]Q\�]�)XNRZD��-DQ�%Uy]GD�MXQLRU�]�)XNRZD��-y]HI�.RQGHUOD

��� (��$VODNVHQ��2GSRF]QLHQLH�%R*H��:DUV]DZD�������V������ =��3DVHN��5XFK����V�������� +LVWRULD�6WDQRZF]\FK�&KU]H�FLMDQ�QD��O�VNX�&LHV]\�VNLP�]RVWDáD�SU]H]H�PQLH�RSLVDQDZ�,,�UR]G]LDOH�,�SRGUR]G]LDáX���� 2GH]ZD�GR�%UDFL�QD�=DRO]LX��&KU]H�FLMDQLQ�������QU����V������� 1LH� X]QDZDOL� RQL� ]LHORQR�ZL�WNRZHM� SUDNW\NL� GDUyZ� FKDU\]PDW\F]Q\FK� L� RGPLHQQLH� �WR� ]QDF]\�QLH]LHORQR�ZL�WNRZR��LQWHUSUHWRZDOL�GRNWU\Q
 R�FKU]FLH�'XFKHP��ZL
W\P���� 5HODFMD�]�UR]PRZ\�]�$QGU]HMHP�%\UWHP�]�GQLD���OXWHJR������URNX��Z�SRVLDGDQLX�DXWRUD��
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MXQLRU� ]� 2OGU]\FKRZLF�� -DQ� 3\V]NR� ]� 1LHERUyZ�� $GDP� =DJyUD� ]� )XNRZD�� 3DZHá� 8QXFND� ]�7U]\�FD�� .DURO� *DMGDF]�� -DQ� &LQFLDáD�� 3UHWHNVW� GR� DUHV]WRZDQLD� EU]PLDá��Ä1LHSRGSRU]�GNRZDQLH� VL
 NR�FLHOQHPX� QDG]RURZL´�� 8ZL
]LHQL� SU]\ZyGF\� 6WDQRZF]\FK�]RVWDOL� SR� URF]Q\P� SURFHVLH� VND]DQL�� 2G� WHJR� F]DVX� VDOH� Z� )XNRZLH� L� 1LHERUDFK� E\á\�]DPNQL
WH��D�ZLHU]�F\�VFKRG]LOL�VL
 SR�GRPDFK´�����:� W\P� F]DVLH� SRGF]DV� QDER*H�VWZ� 6WDQRZF]\FK� QD� =DRO]LX� ]DF]
áR� SRMDZLDü� VL
UHOLJLMQH� SURURFWZR�� NWyUH� QDZRá\ZDáR� GR� PLJUDFML� GR� 3ROVNL�� GR� ÄRSXV]F]HQLD� GRPyZ� L�SU]HQLHVLHQLD�VL
 Z�RGOHJáH��SXVWH�PLHMVFH´��3U]\QLRVáR�RQR�ZLHOH�]DNáRSRWDQLD��JG\* QLH�E\áR�]JRGQR�FL�Z�UyG�]ERUyZ�MDN�MH�LQWHUSUHWRZDü��&]
�ü�SRVWDQRZLáD�MH�ZFLHOLü�Z�*\FLH��3LHUZV]H�SRGDQLD�GR�SROVNLHJR�.RQVXODWX�Z�2VWUDZLH�]�SUR�E� R�]JRG
 QD�SU]HQLHVLHQLH�GR�3ROVNL�GDWXMH�VL
 QD������ URN��:yZF]DV� MHV]F]H�ZáDG]H�RGPyZLá\��'X*��SRPRF�Z�SU]\MH(G]LH�ZLHUQ\FK�]�=DRO]LD� GR� 3ROVNL� RND]DOL� GDZQL� 6WDQRZF]\�� NWyU]\� SR� ,,� ZRMQLH� �ZLDWRZHM� ]QDOH(OL� VL
 SR�VWURQLH� SROVNLHM� L� ZHV]OL� GR� XWZRU]RQHJR� Z� ����� URNX� =MHGQRF]RQHJR� .R�FLRáD�(ZDQJHOLF]QHJR�� %\OL� WR� ZLHUQL� ]H� ]ERUyZ� QS�� Z� 8VWURQLX� �:LVHáNRZLH��� ]� +D*ODFKD� N��&LHV]\QD��.U]RNRZLH��F]\�]�&LHV]\QD��.XSNRZLH���'R�QLFK�WR�QDOH*DáR�]QDOH]LHQLH�PLHMVFD�GR�RVLHGOHQLD�� ]DáDWZLHQLD� IRUPDOQ\FK� VSUDZ� ]� SD�VWZHP�� 3R� SHQHWUDFML� NLONX� PLHMVFRZR�FL�RIHURZDQ\FK�SU]H]�%DQN�5ROQ\�Z�6DQRNX�Z\EUDOL�WU]\�ZLRVNL��:RO
 3LRWURZ� �NRáR�6DQRND���:LVáRF]HN� L� 3XáDZ\� �NRáR� 5\PDQRZD�� ����� :áDG]H� &]HFKRVáRZDFML� QLH� FKFLDá\� Z\SX�FLü�ZL
NV]HM� IDOL� HPLJUDQWyZ� L� GRSLHUR� REM
FLH� IXQNFML� SLHUZV]HJR� VHNUHWDU]D� SDUWLL� Z� RVRELH�$OHNVDQGUD�'XEF]HND�Z� VW\F]QLX������ URNX�XPR*OLZLáR�Z\MD]G�ZL
NV]\FK�JUXS��:�VXPLH�Z�ODWDFK�����������SU]\MHFKDáR�Z�%LHV]F]DG\�RNRáR����URG]LQ��:�&]HFKRVáRZDFML�VSU]HGDZDQR�GRP\�� F]
�ü� QLHSRWU]HEQHJR� GRE\WNX� L� ] QLH]E
GQ\P� VSU]
WHP�� SDUWLDPL� �SU]HQRV]RQR� VL
 Z�%LHV]F]DG\��)\M�F\�MHV]F]H�G]LVLDM�ÄSLHUZVL�RVDGQLF\´�ZVSRPLQDM� WH�Z\GDU]HQLD�MDNR�RJURPQH�]PLDQ\��:L
NV]R�ü�]�QLFK�SUDFRZDáD�GR�WHM�SRU\�Z�IDEU\NDFK��KXWDFK��SRVLDGDOL�ZáDVQH�GRP\��LFK�V\WXDFMD�PDWHULDOQD E\áD�GREUD��3U]\MD]G�Z�%LHV]F]DG\�]ZL�]DQ\�E\á�]H�]PLDQ� SUDF\��RG�WHM�SRU\�]DF]
OL�]DMPRZDü�VL
 UROQLFWZHP��NWyUHJR�XF]RQR�VL
 JáyZQLH�]�NVL�*HN��:áD�FLZLH�*\FLH�]DF]\QDQR�ÄMDNE\�RG�SRF]�WNX´��EXGXM�F�GRP\��ZV]\VF\�RVDGQLF\�SRPDJDOL�VRELH�Z]DMHPQLH��XU]�G]DM�F� MH�� ]DJRVSRGDURZXM�F� QLHX*\WNL�� :\W
*RQD� SUDFD� Z� QLHGáXJLP� F]DVLH� SU]\QLRVáD�UH]XOWDW\�L�]DPLHV]NDQH�QLHX*\WNL�]DF]
á\�Z\Uy*QLDü�VL
 Z�RNROLF\�GRVWDWNLHP�����6WDQRZF]\�� NWyU]\� SR]RVWDOL� Z� .R�FLHOH� %UDWHUVNLP� �WDN� RG� ����� URNX� QD]\ZDáD� VL
-HGQRWD�&]HVNREUDWHUVND���F]\OL�JáyZQLH�ZLHUQL�]H�]ERUyZ�*UyGHN�L�6XFKD�PDM� ZVSyáF]H�QLH�Z�G]LHZL
FLRRVRERZHM�5DG]LH�WHJR�.R�FLRáD�MHGQHJR�SU]HGVWDZLFLHOD�W]Z��Ä=ERUyZ�3ROVNLFK´��&L��NWyU]\� SR]RVWDOL�Z�1LHERUDFK� L�)XNRZLH�� G]LDáDOL�Z� ODWDFK� ����������Z� UDPDFK� ]H]ZROHQLD��MDNLH� ZáDG]H� XG]LHOLá\� W]Z�� ÄNRPLWHWRZL� SU]\JRWRZDZF]HPX´�� NWyUH� MHGQDN� ]� F]DVHP�DQXORZDQR�� 2VWDWHF]QLH� JUXS\�� NWyUH� QDGDO� NRQWHVWRZDá\� ]ZL�]HN� ]� .R�FLRáHP� %UDWHUVNLP��]ZL�]Dá\� VL
 SRG� NRQLHF� ODW� RVLHPG]LHVL�W\FK� ]� MHG\Q\P� ]DUHMHVWURZDQ\P� Z� ����� URNX�=LHORQR�ZL�WNRZ\P�.R�FLRáHP�Z�&]HFKRVáRZDFML�± $SRVWROVND�:LDUD�����1D� WHPDW� ÄOXGQR�FL� RVLDGáHM� Z� %LHV]F]DGDFK´� $�� :LVHáND� SLV]H�� Ä3RQLHZD* :\G]LDá�6SUDZ�:HZQ
WU]Q\FK�Z�6DQRNX�JUR]Lá�QDP�NDUDPL�]D�QLHOHJDOQH�]JURPDG]DQLH�VL
��Z\VW�SLRQR���VW\F]QLD������URNX�GR�8U]
GX�GR 6SUDZ�:\]QD� Z�:DUV]DZLH�]�ZQLRVNLHP�R�UHMHVWUDFM
 SRG�QD]Z� =U]HV]HQLH�6WDQRZF]\FK�&KU]H�FLMDQ��8U]�G�GR�6SUDZ�:\]QD� SLVPHP�]�GQLD����OXWHJR������URNX�RGPyZLá�UHMHVWUDFML�WZLHUG]�F��*H�6WDQRZF]\�&KU]H�FLMDQLH�QDOH*��GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR´��'DOHM�LQIRUPXMH�$��:LVHáND��*H�ZáDG]H�SRZLDWRZH�QDEUDá\�]DXIDQLD�L�ÄQLH�JUR*RQR�QDP�ZL
FHM�NDUDPL´������1LH�SU]\VW�SLOL�RQL�UyZQLH* GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR� �FKRFLD* E\OL� QDNáDQLDQL� SU]H]� ZáDG]H� MDN� L� =MHGQRF]HQLH��� 1D� GHF\]M
 WR�ZSá\Q
áR� NLOND� F]\QQLNyZ�� 1LH� RGSRZLDGDáD� LP� GRNRQXM�FD� VL
 WDP� ÄDPHU\NDQL]DFMD´�UHOLJLMQ\FK� RE\F]DMyZ��&KFLHOL� NRQW\QXRZDü� L� FKURQLü�Z\QLHVLRQ� ]� GRPyZ� VWDU� UHOLJLMQR�ü�6WDQRZF]\FK�&KU]H�FLMDQ��3RQDGWR�SDPL
WDOL�FL�JOH�QHJDW\ZQH�Z\GDU]HQLD�MDNLH PLDá\�PLHMVFH�SR�SRá�F]HQLX�VL
 ]�-HGQRW� &]HVNREUDWHUVN���3RVLDGDOL�WDN*H�ÄZHZQ
WU]QH�SU]HNRQDQLH´��*H�QLH�
��� $�:LVHáND��G]��F\W���V�������� +��-DEáR�VNL��:VSyOQRWD�]LHORQR�ZL�WNRZD��([SUHV�UHSRUWHUyZ�������W�����V���������� 5HODFMD�]�UR]PRZ\�]�$QGU]HMHP�%\UWHP�]�GQD���OXWHJR������URNX��Z�SRVLDGDQLX�DXWRUD����� =��3DVHN��5XFK�����V�������� $��:LVHáND��G]��F\W���V�����
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QDOH*\� SU]\VW
SRZDü�GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��:������ URNX�Z]QRZLRQR�SUR�E
 R�UHMHVWUDFM
 Z�8U]
G]LH�GR�6SUDZ�:\]QD���:\QLN�WHJR�E\á WDNL��*H�Ä'QLD����VW\F]QLD������ URNX� SRVLDGDM�F� WHOHIRQLF]QH� ]DSHZQLHQLH�� *H� .R�FLyá� ]RVWDá� X]QDQ\� SU]H]� :áDG]H�3D�VWZRZH� GRNRQDQR� Z\ERUyZ� SU]HáR*RQ\FK� ]ERUyZ� L� UDG� ]ERURZ\FK� Z� :ROL� 3LRWURZHM��3XáDZDFK� L� :LVáRF]NX´� =DUHMHVWURZDQL� ]RVWDOL� MDNR� Ä3URWHVWDQFND� :VSyOQRWD� 5HJLRQX�%LHV]F]DG]NLHJR� ± .R�FLyá� =LHORQR�ZL�WNRZ\´� ����� 8]\VNDQLH� UHMHVWUDFML� E\áR� ZLHONLP� L�ZD*Q\P� Z\GDU]HQLHP�� G]L
NL� NWyUHPX� ]DLVWQLDá\� PR*OLZR�FL� QD� V]HUV]� G]LDáDOQR�ü��5R]SRF]
WR�P�LQ��EXGRZ
 Ä'RPX�0RGOLWZ\´�Z�:ROL�3LRWURZHM�2G� ����� URNX� ZUD]� ]� QRZ\P� 6WDWXHP� ]PLHQLOL� QD]Z
 QD� Ä(ZDQJHOLF]QD� :VSyOQRWD�=LHORQR�ZL�WNRZD´�� =PLDQD� QD]Z\� ]ZL�]DQD� E\áD� Z� SHZQHM� PLHU]H� ]� Z\áRQLHQLHP� VL
 ]H�=MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� ± .R�FLRáD� R� QD]ZLH�� .R�FLyá� =LHORQR�ZL�WNRZ\��2EHFQLH� (ZDQJHOLF]QD� :VSyOQRWD� =LHORQR�ZL�WNRZD� SRVLDGD� WDN*H� ]EyU� Z� 6DQRNX�� Z�*RUOLFDFK��ZRM��PDáRSROVNLH��L�Z�*OLQQHP��ZRM��GROQR�O�VNLH��:�ODWDFK�V]H�üG]LHVL�W\FK�UyZQLH* Z�UyG�6WDQRZF]\FK�Z\VW�SLá�SHZLHQ�NU\]\V�UHOLJLMQ\��=ZL�]DQ\�E\á�RQ�]�SU]HQLNDQLHP�GRNWU\Q\�:LOOLDPD�%UDQKDPD�������������� DPHU\ND�VNLHJR�SURURND�� ND]QRG]LHL� L� X]GURZLFLHOD�� -DN� LQIRUPXMH�$��:LVHáND� MHJR�]ZROHQQLN�(ZDOG�)UDQN�]�.UHIHOG�MX* Z������URNX�SURZDG]Lá�DJLWDFM
 QD�=DRO]LX��-HJR�ÄXVáXJD´�MX* ZWHG\�VSRZRGRZDáD�UR]ELFLH�L�PLJUXM�F\�Z�%LHV]F]DG\�6WDQRZF]\ MX* ZyZF]DV�SRG]LHOHQL�E\OL�VSRUHP�R�SU]\M
FLH�UHOLJLMQHM�GRNWU\Q\�� %UDQKDPD�������2EHFQLH�QDGDO�LVWQLHM� ]ZROHQQLF\�WHM�QDXNL��NWyU]\�Z�:ROL�3LRWURZHM�Z�SRáRZLH�ODW�VLHGHPG]LHVL�W\FK�RVWDWHF]QLH�RGá�F]\OL�VL
 RG�SR]RVWDá\FK��:�ODWDFK�V]H�üG]LHVL�W\FK� UyZQLH* GR� WU]HFK� %LHV]F]DG]NLFK� ZLRVHN� SU]\MH*G*DOL� ]ZROHQQLF\� %UDFL�1RUZHVNLFK��1DXNL�JáRV]RQH�SU]H]�QLFK�QLH�]RVWDá\�WXWDM�SU]\M
WH��:������URNX��3URWHVWDQFND�:VSyOQRWD�5HMRQX�%LHV]F]DG]NLHJR�ZVNU]HVLáD�Z\GDZDQLH�Ä*áRVX� 3UDZG\´� Z� QRZHM� V]DFLH� JUDILF]QHM� QDZL�]XM�F� SURJUDPHP� GR� SU]HGZRMHQQHJR�PLHVL
F]QLND�� 1DVWDZLHQLH� HZDQJHOL]DF\MQH� SU]HMDZLD� VL
 Z� RUJDQL]RZDQ\FK� FRURF]QLH�]MD]GDFK�Z�3XáDZDFK��ZHHNHQG�Z���GHNDG]LH�OLSFD��L�Z�:ROL�3LRWURZHM����W\G]LH� ZU]H�QLD���*RVSRGDU]H� ]DSHZQLDM� SU]\MH*G*DM�F\P� XWU]\PDQLH� L� QRFOHJ�� RF]HNXM�F� Z� ]DPLDQ� MHG\QLH�XF]HVWQLFWZD�Z�NRQIHUHQFMDFK�5HOLJLMQD�GRNWU\QD�(ZDQJHOLF]QHM�:VSyOQRW\�=LHORQR�ZL�WNRZHM�JáRVL�ZLDU
 Z�ÄSHáQH�]EDZLHQLH� L�Z\]ZROHQLH�F]áRZLHND�]�JU]HFKX� L��PLHUFL�L�SU]\ZUyFHQLH�VSRáHF]QR�FL�]�%RJLHP�SU]H]�RGNXSLH�F]H�G]LDáR�&KU\VWXVD´��Z�'XFKD��ZL
WHJR��-HJR�REHFQR�ü�QD�]LHPL�L�G]LDáDQLH�Z�OXG]LDFK�� Z� ÄMHG\Q\� SRZV]HFKQ\� .R�FLyá� MDNR� RUJDQL]P� GXFKRZ\� REHMPXM�F\� ZV]\VWNLFK�]EDZLRQ\FK��NWyUHJR�JáRZ� MHVW�-H]XV�&KU\VWXV´��Z�UHDOQH�SU]HMDZ\�PRF\�%R*HM�Z�.R�FLHOH�Z�SRVWDFL�QRZHJR�QDURG]HQLD��Z\]ZROHQLH�]�JU]HFKyZ��FKU]HVW�Z�'XFKX��ZL
W\P��SU]HREUD*HQLD�L� X�ZL
FHQLD� *\FLD�� Z� X]GURZLHQLH� FLDáD�� GDUyZ� GXFKRZ\FK� L� Z\SRVD*HQLD� GR� XVáXJ�GXFKRZ\FK´�� 3RWZLHUG]DM� ZLDU
 Z� ÄSRZWyUQH� SU]\M�FLH� -H]XVD�� ]DFKZ\FHQLH� .R�FLRáD��W\VL�FOHWQLH�SDQRZDQLH�-H]XVD�&KU\VWXVD��]PDUWZ\FKZVWDQLH�ZV]\VWNLFK� OXG]L�� V�G�RVWDWHF]Q\��ZLHF]QH�*\FLH�]EDZLRQ\FK�L�ZLHF]QH�SRW
SLHQLH�QLH]EDZLRQ\FK´�1DMZ\*V]\P� RUJDQHP� ZáDG]\� MHVW� ]ZRá\ZDQD� UD]� GR� URNX� .RQIHUHQFMD� :VSyOQRW\�� 2QD�Z\ELHUD�5DG
 :VSyOQRW\��3UH]ELWHUD�1DF]HOQHJR� L�.RPLVM
 5HZL]MQ���&]áRQNLHP�:VSyOQRW\�PR*H�]RVWDü�W\ONR�RVRED�VNáDGDM�FD�RGSRZLHGQL� GHNODUDFM
 ZLDU\�UHOLJLMQHM��Z\]QDQLH�ZLDU\��L�SRWZLHUG]DM�FH�WR�*\FLRZ� SUDNW\N���6WDWXW�SU]HZLGXMH�WDN*H�Z\NOXF]HQLH�]H�:VSyOQRW\�����
=H� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� Z\áRQLá� VL
 MHV]F]H� MHGHQ� NR�FLyá� R�FKDUDNWHU]H�]LHORQR�ZL�WNRZ\P��3R�NLONXOHWQLP�RF]HNLZDQLX�QD�UHMHVWUDFM
 ���OXWHJR������URNX�]DUHMHVWURZDQ\�]RVWDá� MDNR�.R�FLyá�%R*\�Z�&KU\VWXVLH��NWyUHJR�]DáR*\FLHOH�SUDFRZDOL� MX* RG�SHZQHJR�F]DVX�SR]D�=MHGQRF]RQ\P�.R�FLRáHP�HZDQJHOLF]Q\P��=EyU�ZDUV]DZVNL�SRZVWDá�QS��MX* Z�ODWDFK�V]H�üG]LHVL�W\FK��/XG]LH��NWyU]\�XWZRU]\OL�.R�FLyá�%R*\�Z�&KU\VWXVLH�SUDFRZDOL�MDNL� F]DV�Z�UDPDFK�.R�FLRáD�&KU\VWXVRZHJR�
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-DN�ZV]\VF\�]LHORQR�ZL�WNRZF\�WDN*H�ZLHUQL .R�FLRáD�%R*HJR�Z�&KU\VWXVLH�]D�MHG\Q�SRGVWDZ
 VZHM�GRNWU\Q\�XZD*DM� 3LVPR��ZL
WH��*áRV]���*H�ND*G\�FKU]H�FLMDQLQ�SRZLQLHQ�E\ü�ÄSU]\REOHF]RQ\�PRF� ]�Z\VRNR�FL´��àXN���������FR�R]QDF]D�WX�FKU]HVW�'XFKHP��ZL
W\P�:� URNX� ����� 3UH]ELWHUHP� 1DF]HOQ\P�.R�FLRáD E\á� %ROHVáDZ� 'DZLGRZ�� =ERU\� WHJR�.R�FLRáD� ]QDMGXM� VL
 Z� :DUV]DZLH�� :URFáDZLX�� .RV]DOLQLH�� 6]F]HFLQLH� �L� MHJR� RNROLFDFK���*RáGDSL��2OHFNX��+DMQyZFH�����
,VWQLHMH�MHV]F]H�MHGQR�XJUXSRZDQLH�UHOLJLMQH��NWyUH�Z������URNX�]DUHMHVWURZDQH�]RVWDáR�MDNR�&KU]H�FLMD�VND�:VSyOQRWD�=LHORQR�ZL�WNRZD� �3L
üG]LHVL�WQLF\� ]�VLHG]LE� Z�=DEU]X��:\ZRG]� VL
 RQ�JáyZQLH�]� W\FK�=ERUyZ�.R�FLRáD�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM��NWyUH�Z�URNX������QLH�ZHV]á\�GR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR��SU]H]�V]HUHJ�ODW�SR]RVWDM�F�EH]� UHMHVWUDFML�� G]LDáDOL� ÄQLHRILFMDOQLH´� L� GRSLHUR�Z�Z\QLNX� ]PLDQ� GRNRQXM�F\FK� VL
 Z� ODWDFK�RVLHPG]LHVL�W\FK�]QDF]QD�LFK�F]
�ü�]DUHMHVWURZDáD�VL
��3L
üG]LHVL�WQLF\�Z\ZRG]� VL
��MDN�SLV]H�=ELJQLHZ�3DVHN��]�UDG\NDOQHJR�VNU]\GáD�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM��6]HU]\FLHOD� UXFKX�]LHORQR�ZL�WNRZHJR�QD�8NUDLQLH�± ,ZDQD�6��:DURQDMHZD�Z\PLHQLDM� MDNR�MHGQHJR�]�WZyUFyZ�VZHJR�UXFKX��2NUH�OHQLH�ÄSL
üG]LHVL�WQLF\´�MHVW�]DUH]HUZRZDQH�GOD�W\FK�]LHORQR�ZL�WNRZFyZ��NWyU]\� SUDNW\NXM� REP\ZDQLH� QyJ� MDNR� REU]
G� ZVSyáZ\VW
SXM�F\� ] :LHF]HU]� 3D�VN���=ELJQLHZ�3DVHN�SRGDMH�Z�VZRMHM�SUDF\�UyZQLH* LQIRUPDFMH�]�EDGD� SU]HSURZDG]RQ\FK�SU]H]�6��*UHOHZVNLHJR�� NWyU\� NRU]\VWDá�Z� RNUHVLH�PL
G]\ZRMHQQ\P�]� LQIRUPDFML� DGPLQLVWUDFML�� SROLFML�SD�VWZRZHM�L�GDQ\FK�0LQLVWHUVWZD�:\]QD� 5HOLJLMQ\FK�L�2�ZLHFHQLD�3XEOLF]QHJR��:VSRPLQD�R�GUREQHM�JUXSLH� IXQNFMRQXM�FHM�QD�.UHVDFK�R�QD]ZLH�ÄQRJRXP\ZDOF\´��*UHOHZVNL�JHQH]
 WHJR�UXFKX� ZLG]LDá� QDVW
SXM�FR�� ÄSU]HV]F]HSLHQLH� VL
 DNFML� PLV\MQHM� V]WXQGR�EDSW\VWyZ� GR� 5RVML�SRáXGQLRZHM�Z�UyG�SHZQ\FK�]ZL�]NyZ�VHNWDQFNLFK��URGNRZHM�5RVML�SU]\M�á�VL
 ]Z\F]DM�P\FLD�QyJ´�� &KRG]LáR� R� ZLHUQH� QD�ODGRZQLFWZR� ZV]\VWNLFK� F]\QQR�FL� -H]XVD�� NWyUH� WHQ� GRNRQDá�SRGF]DV� RVWDWQLHM� ZLHF]HU]\�� 6NRUR� ERZLHP� FKU]H�FLMDQLH� áDPL� FKOHE� L� SLM� ZLQR�� UR]XPXM�ÄSL
üG]LHVL�WQLF\´�� WR� SRZLQQL� UyZQLH* XP\ZDü� QRJL� XF]HVWQLF]�F\P� Z� VSRáHF]QR�FL�ZVSyáEUDFLRP�� DE\� GRNáDGQLH� QD�ODGRZDü� VZHJR� 1DXF]\FLHOD� ����� 3RQLHZD* LQIRUPDFMD�REP\ZDQLD� QyJ� ]QDMGXMH� VL
 W\ONR�Z�(ZDQJHOLL� �Z�� -DQD� L� QLH�PD� WDP�GRNáDGQHJR�RSLVX� WHM�F]\QQR�FL�� WR� Z�UyG� VDP\FK� � ÄSL
üG]LHVL�WQLNyZ´� ]DLVWQLDá� SUREOHP�� %\áR� QLP� Z\]QDF]HQLH�PLHMVFD� L�VSRVREX�REP\ZDQLD��&]\�QDOH*\�WHJR�GRNRQ\ZDü�SU]HG��F]\�WH* SR�:LHF]HU]\��RUD]�NWyU� ]� QyJ� REP\ZDü�� 'RSURZDG]LáR� WR� GR� WUZDáHJR� UR]ELFLD� UXFKX�� GR� G]L� SR]EDZLRQHJR�RUJDQL]DF\MQHM�MHGQR�FL�Z�3ROVFH�3R�ZRMQLH�ZLHOX�ÄSL
üG]LHVL�WQLNyZ´�SU]\á�F]\áR�VL
 GR�IDOL�SU]HVLHGOH�F]HM�QD�]LHPLH�]DFKRGQLH�L�SyáQRFQH��:�QRZ\FK�PLHMVFDFK�RVLHGOHQLD�NRQW\QXRZDOL�VZRMH�*\FLH�UHOLJLMQH��3R������ URNX� W\ONR� ]QLNRPD� F]
�ü� ZHV]áD� GR� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR��=GHF\GRZDQD� ZL
NV]R�ü� ]ERUyZ� L� R�URGNyZ�� WDN*H� W\FK� SRZVWDM�F\FK� QD� =LHPLDFK�2G]\VNDQ\FK� GáXJR� E\áD� QLHFK
WQD� UHMHVWUDFML��'RSLHUR�Z� ����� URNX� ��� OLSFD�� F]
�ü� ]ERUyZ��NWyUD�ZF]H�QLHM�G]LDáDáD�SyáIRUPDOQLH�]DUHMHVWURZDáD� VL
 MDNR�RVREQD�GHQRPLQDFMD�SRG�QD]Z�&KU]H�FLMD�VND� :VSyOQRWD� =LHORQR�ZL�WNRZD� ]� VLHG]LE� Z� =DEU]X�� 3LHUZV]\� 6\QRG�&KU]H�FLMD�VNLHM�:VSyOQRW\�=LHORQR�ZL�WNRZHM�RGE\á�VL
 ��ZU]H�QLD������URNX�]�XG]LDáHP����SU]HGVWDZLFLHOL� ZV]\VWNLFK� ]DLQWHUHVRZDQ\FK� XWZRU]HQLHP�.R�FLRáD� =ERUyZ��:\EUDQR� 5DG
1DF]HOQ� L� MHM� 3U]HZRGQLF]�FHJR�� NWyU\P� ]RVWDá� .D]LPLHU]� 3RU
ED� ]� =DEU]D� ����� :VSyOQRWD�SRVLDGD� ]ERU\�Z�QDVW
SXM�F\FK�PLHMVFRZR�FLDFK�Z�3ROVFH��%LHOVNR�%LDáD��*GD�VN��.RVWU]\Q��=DEU]H��/HJQLFD��/XEOLQ��/HV]QR��àyG(��*RUOLFH��8�FLH�*RUOLFNLH��.
WU]\Q���ZLHERG]LQ��)HOD]QR��ZRM��:DáEU]\VNLH���/XEVNR��ZRM��=LHORQRJyUVNLH��RUD]�SODFyZNL�Z��7U]HELQL��ZRM��.DWRZLFNLH��L�Z�3RONRZLFDFK��ZRM��/XEHOVNLH���6� WR�GDQH�]�SUDF\�=ELJQLHZD�3DVND�]�URNX������0LPR�WHJR�QDGDO�LVWQLHM� ]ERU\��NWyUH�QLH�ZHV]á\�GR�]DUHMHVWURZDQHM�ZVSyOQRW\�L�QDGDO�SURZDG]� G]LDáDOQR�ü� QLHIRUPDOQ� ]ELHUDM�F� VL
 QD� QDER*H�VWZDFK� Z� GRPDFK� SU\ZDWQ\FK��:LHOH� WDNLFK�]ERUyZ�ÄSL
üG]LHVL�WQLNyZ´�LVWQLHMH�Z�3ROVFH�SyáQRFQR�ZVFKRGQLHM��1DMZL
NV]H�VNXSLVNR�ÄQLH]DUHMHVWURZDQ\FK´�WR�PLHMVFRZR�ü�5HGXW\��:�SUDF\�,UHQ\�%RURZLN�]QDMGXMH� VL
REV]HUQ\�RSLV�IXQNFMRQRZDQLD�F]áRQNyZ�WHM*H�VSRáHF]QR�FL��$XWRUND�]DPLH�FLáD�Z�VZRMHM�SUDF\�

��� 7DP*H��V�������� 7DP*H��V�������� 'URJD��3UDZGD�)\FLH��������QU����V�����
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V]HUHJ� ]DSLVyZ� ]� UR]PyZ� ]� SU]\ZyGF� ]LHORQR�ZL�WNRZFyZ�Z� 5HGXWDFK� ± 3LRWUHP� %DWXU���,UHQD�%RURZLN�WDN�LFK�FKDUDNWHU\]XMH��Ä=LHORQR�ZL�WNRZF\�]�5HGXW��NWyU\PL�]DM
áDP�VL
 EOL*HM��QDOH*�� GR� ]LHORQR�ZL�WNRZFyZ� QLH]U]HV]RQ\FK� Z� *DGQ\P� ]ZL�]NX� Z\]QDQLRZ\P�� ,GHH�]LHORQR�ZL�WNRZFyZ�GRWDUá\�GR�ZVL�SR�SLHUZV]HM�ZRMQLH��ZLDWRZHM��ZUD]�]�SRZUDFDM�F� ]�5RVML�IDO� XFLHNLQLHUyZ�� 1DMVWDUV]\� ]� ]LHORQR�ZL�WNRZFyZ� ������ RSRZLDGDá� R� WDPW\FK� F]DVDFK� L�PLVMRQDU]DFK�� NWyU]\� QDVW
SQLH� QDZLHG]LOL� 5HGXW\� L� RNROLF]QH� ZVLH�� D� NWyU]\� SU]\E\ZDOL� ]�5RVML´� ����� 6DP� 3LRWU� L� /LGLD� %DWXURZLH� ZVSRPLQDM�F� KLVWRUL
 LFK� UXFKX� UHOLJLMQHJR� L� JPLQ\�PyZL� R� OLF]Q\FK�SU]H�ODGRZDQLDFK� L� DUHV]WRZDQLDFK�� NWyUH�PLDá\�PLHMVFH� MX* SR�ZRMQLH��:�Sy(QLHMV]\P� RNUHVLH� ZHGáXJ� LFK� UHODFML� PLDáR� PLHMVFH� SRá�F]HQLH� ]� LQQ\PL� SURWHVWDQFNLPL�GHQRPLQDFMDPL��]�NWyUHJR�SR�WU]HFK�ODWDFK�Z\VW�SLáD�P�LQ��F]
�ü�F]áRQNyZ�]LHORQR�ZL�WNRZFyZ�]�5HGXW��:�UH]XOWDFLH�QDVW�SLá�UR]G]LDá�]LHORQR�ZL�WNRZFyZ�]�5HGXW�QD�GZLH�JPLQ\�± QDOH*�FH�GR� =MHGQRF]RQHJR� .R�FLRáD� (ZDQJHOLF]QHJR� L� SR]RVWDM�FD� SR]D� REU
EHP� =MHGQRF]RQHJR�.R�FLRáD� (ZDQJHOLF]QHJR� JPLQ��� GR� NWyUHM� RQL� ZáD�QLH� QDOH*HOL�� 1DOH*\� WDN*H� GRGDü�� *H�UR]PyZF\� ,�� %RURZLN SRGNUH�ODOL� ]DGRZROHQLH� ]� DNWXDOQ\FK� PR*OLZR�FL� VZRERG\� SUDNW\N� L�SU]HVWU]HJDQLD� ]DVDG�GRNWU\Q\� UHOLJLMQHM��0R*QD�SRZLHG]LHü��*H�]LHORQR�ZL�WNRZFyZ�]�5HGXW�FHFKXMH� U\JRU\]P� Z� SU]HVWU]HJDQLX� SU]\M
W\FK� ]DVDG� UHOLJLMQ\FK�� GRW\F]�F\FK� SU]HGH�ZV]\VWNLP� VSRVREX� *\FLD� �]DND]� UR]U\ZHN�� ]DND]� X*\ZDQLD� DONRKROX�� ]DND]� SUDF\� Z� GQL��ZL�WHF]QH��� D� WDN*H� JRUOLZR�ü� UHOLJLMQD� Z\UD*DM�FD� VL
 Z� F]
VWRWOLZR�FL� SRGHMPRZDQ\FK�SUDNW\N� UHOLJLMQ\FK�� ]QDMRPR�ü� 3LVPD� �ZL
WHJR�� 0LHV]ND�FyZ� ZVL� 5HGXW\� FKDUDNWHU\]XMH�SURVWRWD�� VNURPQR�ü�� Z\UD*DM�FD� VL
 ]DUyZQR� Z� LFK� ZDUXQNDFK� PLHV]NDQLRZ\FK�� MDN� L�FRG]LHQQ\P� *\FLX�� =JRGQLH� ]� LFK� SRJO�GDPL� SUDFXM�F� QDOH*\� SDPL
WDü� R� %RJX�� ERZLHP�ZV]\VWNLH�SRWU]HE\�� WDNLH� MDN�Z\*\ZLHQLH�� RG]LH* LWS��V� MHJR�GDUDPL��1DND]\�WH�Z�RNUH�ORQ\�VSRVyE�± MDN�]DXZD*D� ,��%RURZLN�ZSá\ZDM� QD�HNRQRPL
 JRVSRGDUVWZD��NWyUHM�QDMLVWRWQLHMV]�FHFK� MHVW�VDPRZ\VWDUF]DOQR�ü��:\UD*D�VL
 RQD��Z�W\P��*H�]LHORQR�ZL�WNRZF\�SUHIHUXM� ZáDVQH�QDU]
G]LD� SUDF\� GRVWRVRZDQH� GR� NRQL� MDNR� GR� VLá\� SRFL�JRZHM�� ZáDVQ� VLá
 URERF]��� ZáDVQH�SURGXNW\� *\ZQR�FLRZH�� 7R� ]� NROHL� SR]ZDOD� XQLH]DOH*QLDü� VL
 RG� LQVW\WXFML� REVáXJXM�F\FK�UROQLNyZ��D�WDN*H�RG�LQQ\FK�PLHV]ND�FyZ�ZVL�Z�]DNUHVLH�Z\PLDQ\�VSU]
WX��XVáXJ�����=ELJQLHZ� 3DVHN� Z\PLHQLD� WDN*H� LQQH� PLHMVFRZR�FL�� Z� NWyU\FK� ]QDMGXM� VL
QLH]DUHMHVWURZDQH� ]LHORQR�ZL�WNRZH� =ERU\� Z� SRáXGQLRZR�ZVFKRGQLHM� 3ROVFH�� 0DOHQQLNL��%LHOVN�3RGODVNL��3RJRU]Dá\��7UHZLH*��:�VXPLH�MHVW�WR�NLONDVHW�RVyE�����=DVDGQLF]D� SRGVWDZD� GRNWU\QDOQD� &KU]H�FLMD�VNLHM� :VSyOQRW\� =LHORQR�ZL�WNRZHM� ±ÄSL
üG]LHVL�WQLNyZ´�MHVW�]JRGQD�]�JáyZQ\P�QXUWHP�SHQWHNRVWDOQ\P��3LVPR��ZL
WH�ÄQLHRP\OQ�QRUP� ZLDU\´��:LHU]� RQL�Z�7UyMF
 �ZL
W���Z� Ä�PLHUü� QD� NU]\*X� ]D� JU]HFKX� FDáHJR� �ZLDWD´�&KU\VWXVD�� MHJR�]PDUWZ\FKZVWDQLH�Z� FLHOH� L�ZQLHERZVW�SLHQLH��:LHU]� Z�V�G�RVWDWHF]Q\��SR�NWyU\P�F]HND�OXG]L�ÄZLHF]QH�*\FLH�OXE�ZLHF]QH�SRW
SLHQLH´��:LHF]HU]
 SD�VN� SUDNW\NXM� SRG�GZRPD�SRVWDFLDPL��D�FKU]HVW�SU]\MPXM� Z��ZLHNX�GRURVá\P��3RQDGWR� MDN�MX* ZVSRPQLDáDP�±LVWRWQ\P�Z\Uy*QLNLHP� WHM� VSRáHF]QR�FL� VSR�UyG� LQQ\FK� ]LHORQR�ZL�WNRZ\FK� GHQRPLQDFML� MHVW�SUDNW\ND�REP\ZDQLD�QyJ�SRGF]DV�:LHF]HU]\�3D�VNLHM��,VWRWQ\�MHVW�WDN*H�QDND]�QRV]HQLD�SU]H]�NRELHW\�QDNU\ü�JáRZ\�SRGF]DV�PRGOLWZ\�Z�]ERU]H��:�LQWHUSUHWDFML�ÄSL
üG]LHVL�WQLNyZ´�FKU]HVW�'XFKHP��ZL
W\P�PXVL�E\ü�PRPHQWHP�Z\UD(QLH�RGF]XZDOQ\P�SU]H]� MHGQRVWN
��8ZD*DM���*H�GDU�M
]\NyZ�QLH�MHVW�NRQLHF]Q\P�]HZQ
WU]Q\P�SU]HMDZHP�FKU]WX��DOH�*H�QDMF]
�FLHM�ZáD�QLH�WHQ�GDU�SR�ZLDGF]D�MHJR�RWU]\PDQLH�����
3RZUDFDM�F�GR�Z\GDU]H� ]ZL�]DQ\FK�]�XFKZDá� ;,,�6\QRGX�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR� ]� ����� URNX� �R� UHRUJDQL]DFML� .R�FLRáD� SRSU]H]� XVDPRG]LHOQLHQLH� VL
 MHJR�VNáDGRZ\FK� NRQIHVML�� Z\]QD��� QDOH*\� SRGNUH�OLü�� *H� XFKZDáD� ]RVWDáD� ]DDNFHSWRZDQD� SU]H]�ZáDG]H�SD�VWZRZH��1D�ED]LH�GDZQHJR�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�Z\RGU
EQLá\�VL
 QDVW
SXM�FH�ZVSyOQRW\�NR�FLHOQH�� .R�FLyá�(ZDQJHOLF]Q\FK�&KU]H�FLMDQ� .R�FLyá�=ERUyZ�&KU\VWXVRZ\FK�

��� ,��%RURZLN��&KDU\]PD�D�FRG]LHQQR�ü��.UDNyZ�������V������ 7DP*H��V�������� =��3DVHN��5XFK�����V�������� 7DP*H��V�����
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� .R�FLyá�:ROQ\FK�&KU]H�FLMDQ� .R�FLyá�=LHORQR�ZL�WNRZ\'QLD��� OXWHJR������URNX�NR�FLRá\� WH�]RVWDá\�]DOHJDOL]RZDQH������$�]DWHP�QRZ\�.R�FLyá�=LHORQR�ZL�WNRZ\� ]RVWDá� ZSLVDQ\� GR� 5HMHVWUX� 6WRZDU]\V]H� L� =ZL�]NyZ� UHOLJLMQ\FK� GHF\]M�0LQLVWUD�8U]
GX�GR�6SUDZ�:\]QD� ]�GQLD���OXWHJR������URNX�����PDUFD������URNX�RGE\á�VL
SLHUZV]\� 6\QRG� .R�FLRáD�� NWyU\� SRZRáDá� ]DU]�G�� QD� NWyUHJR� F]HOH� VWDQ�á� MDNR� 3UH]ELWHU�1DF]HOQ\�± 3U]HZRGQLF]�F\�1DF]HOQHM�5DG\�.R�FLRáD�� 0LFKDá�+\G]LN�����3RZVWDá\�Z������URNX�.R�FLyá�=LHORQR�ZL�WNRZ\�PLDá��DPELFM
��REM�ü�RUJDQL]DF\MQLH�ZV]\VWNLH�]LHORQR�ZL�WNRZH�]ERU\�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�3R]D�.R�FLRáHP�SR]RVWDá\�MHGQDN��MDN�Z\*HM�Z\PLHQLDáDP�L�RSLVDáDP��� =ERU\�OXEHOVNLH�± .R�FLyá�&KU]H�FLMDQ�:LDU\�(ZDQJHOLF]QHM�� =EyU�6WDQRZF]\FK�&KU]H�FLMDQ�Z�:L�OH�0DOLQFH�� (ZDQJHOLF]QD�:VSyOQRWD�=LHORQR�ZL�WNRZD�� .R�FLyá�%R*\�Z�&KU\VWXVLH�� &KU]H�FLMD�VND�:VSyOQRWD�=LHORQR�ZL�WNRZD�3L
üG]LHVL�WQLF\�6WRVXQHN�.R�FLRáD�]�3D�VWZHP�UHJXOXMH�8VWDZD�]�GQLD����OXWHJR������URNX�R�VWRVXQNX�3D�VWZD�GR�.R�FLRáD�=LHORQR�ZL�WNRZHJR��']��8��1U����SR]�������

��� ;,,�6\QRG�����V����������� (��&]DMNR��.R�FLyá�=LHORQR�ZL�WNRZ\��6WXGLD�L�'RNXPHQW\�(NXPHQLF]QH�������QU����V����
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=$.2�&=(1,(
:� RNUHVLH� SRQDG� RVLHPG]LHVL
FLX� ODW� VZHJR� LVWQLHQLD� UXFK� ]LHORQR�ZL�WNRZ\�GR�ZLDGF]\á�]DG]LZLDM�FHM�HNVSDQVML��=DSRF]�WNRZDQ\�Z QLHZLHONLHM�V]NROH�ELEOLMQHM�Z�7RSHND��.DQVDV� RUD]� Z� VNURPQ\P� ]ERU]H� PXU]\�VNLP� Z� /RV� $QJHOHV� UR]SU]HVWU]HQLá� VL
 SR� FDá\P��ZLHFLH�&R�MHVW�SRZRGHP�WDN�V]\ENLHJR�Z]URVWX"�6DPL�]LHORQR�ZL�WNRZF\�± MDN�SLV]H�(GZDUG�&]DMNR�� SU]\SLVXM� WR� RF]\ZL�FLH� 'XFKRZL� �ZL
WHPX�� NWyU\� XPR*OLZLá� ND]QRG]LHMRP�]LHORQR�ZL�WNRZ\P�JáRV]HQLH�(ZDQJHOLL�]H�Ä]QDNDPL�WRZDU]\V]�F\PL´��SROHJDM�F\PL�]JRGQLH�]�(ZDQJHOL� 0DUND� ������������ QD�X]GUDZLDQLX�QDGSU]\URG]RQ\P�FKRU\FK��PyZLHQLX� LQQ\PL�M
]\NDPL�� Z\S
G]DQLX� GHPRQyZ� L� GRNRQ\ZDQLX� LQQ\FK� FXGyZ�� 6RFMRORJRZLH� ]D��� FKRü� QLH�F]XM� VL
 NRPSHWHQWQL�� E\� REDOLü� F]\� SRWZLHUG]Lü� SRZ\*V]H� WZLHUG]HQLH� L� SU]HNRQDQLH�]LHORQR�ZL�WNRZFyZ��ZVND]XM� QD�IDNW��*H�UXFK�]LHORQR�ZL�WNRZ\�WDP�VL
 V]F]HJyOQLH�UR]ZLMD��JG]LH�SRWUDILá�QDZL�]Dü�NRQWDNW\�]�ZDUVWZ� Z\G]LHG]LF]RQ\FK�L�SR]EDZLRQ\FK�SU]\ZLOHMyZ�����2G�SRF]�WNX�ODW�SL
üG]LHVL�W\FK�R*\ZLHQLH�FKDU\]PDW\F]QH�SU]HVWDáR�E\ü�RJUDQLF]RQH�Z\á�F]QLH� GR� ZVSyOQRW� NODV\F]QHJR� SHQWHNRVWDOL]PX�� 6WDMH� VL
 RQR� FRUD]� EDUG]LHM� XG]LDáHP�ZV]\VWNLFK�FKU]H�FLMDQ�EH]�Z]JO
GX�QD�SU]\QDOH*QR�ü�NRQIHV\MQ���0R*QD�]DWHP�PyZLü�R�W]Z��QHRSHQWHNRVWDOL(PLH�� NWyU\� UHSUH]HQWXM� NVL
JL� FKDU\]PDW\F]QH� Z� .R�FLRáDFK� WUDG\F\MQ\FK��RUD]�R�.DWROLFNLP�5XFKX�2GQRZ\�&KDU\]PDW\F]QHM�3UDZLH� SU]H]� RNUHV� Syá� ZLHNX� UXFK� ]LHORQR�ZL�WNRZ\� E\á� XZD*DQ\� Z� NU
JDFK�WHRORJLF]QR�NR�FLHOQ\FK�]D�IHQRPHQ�F]DVRZ\�L�SU]HPLMDM�F\��NWyU\P�QLH�ZDUWR� VL
 ]DMPRZDü��2FHQD� SHQWHNRVWDOL]PX� ]H� VWURQ\� WHRORJyZ� E\áD� Uy*QRURGQD�� -HGQL�� SU]HGH� ZV]\VWNLP�QLHPLHFF\� WHRORJRZLH� UXFKX� VSRáHF]QR�FLRZHJR� �*HPHLQVFKDIWEHZHJXQJ�� WUDNWRZDOL� JR� MDNR�]MDZLVNR� LQVSLURZDQH� SU]H]� GHPRQyZ�� LQQL� ]D��� D� E\áD� LFK� ZL
NV]R�ü�� XZD*DOL� JR� ]D�HNVF\WXM�F\�� F]DVDPL� SDWRORJLF]Q\� HQWX]MD]P�� QLH]E
GQ\� GOD� SHZQHM� NDWHJRULL� OXG]L�� -HG\QLH�QLHOLF]QL� WHRORG]\�� D� Z�UyG� QLFK� 1DWDQ� 6RHGHUEORP�� DNFHSWRZDOL� SHQWHNRVWDOL]P� MDNR�FKU]H�FLMD�VNL� UXFK� SU]HEXG]HQLD� FKDU\]PDW\F]QHJR�� 0R*QD� ZL
F� SRZLHG]LHü�� *H� Z� RNUHVLH�SLHUZV]HJR� SyáZLHF]D�� WHRORJLD� Z� VSRVyE� SRZD*Q\� UXFKHP� ]LHORQR�ZL�WNRZ\P� VL
 QLH�]DMPRZDáD�����6\WXDFMD�]DF]
áD�SRZROL�XOHJDü�]PLDQLH�GRSLHUR�Z�ODWDFK�SL
üG]LHVL�W\FK��:������URNX�+HQU\� 3�� 9DQ� 'XVHQ�� SUH]\GHQW� 8QLRQ� 7KHRORJLFDO� 6HPLQDU\� Z� 6WDQDFK� =MHGQRF]RQ\FK� Z�DUW\NXOH�SW���Ä7KH�7KLUG�)RUFH´��WU]HFLD�SRW
JD��]DPLHV]F]RQ\P�Z�SL�PLH�/LIH�]ZUyFLá�XZDJ
��MDN� SRGDMH� (GZDUG� &]DMNR�� .R�FLRáyZ� KLVWRU\F]Q\FK� QD� ZSURVW� ÄIHQRPHQDOQ\� UR]ZyM� L�DNW\ZQR�ü´� .R�FLRáyZ� =LHORQR�ZL�WNRZ\FK� QD� FDá\P� �ZLHFLH�� =DJDGQLHQLH� SRUXV]RQH� SU]H]�QLHJR� VSRWNDáR� VL
 ]�*\Z\P�]DLQWHUHVRZDQLHP��6NXWNLHP� WHJR�]DLQWHUHVRZDQLD� L� NRQWDNWyZ� ]�UXFKHP� ]LHORQR�ZL�WNRZ\P�� E\á\� SU]H*\FLD� FKDU\]PDW\F]QH� Z� V]HUHJDFK� GXFKRZQ\FK� L��ZLHFNLFK�QS��Z\]QDZFyZ�SURWHVWDQW\]PX��5XFKHP�]LHORQR�ZL�WNRZ\P��MHJR�EDGDQLHP�]DM
OL�VL
 VRFMRORJRZLH��WHRORG]\�����
5XFK�]LHORQR�ZL�WNRZ\�UR]ZLMD� VL
 Z�3ROVFH� L�]QDMGXMH�FRUD]�ZL
FHM�Z\]QDZFyZ��:�FKZLOL�REHFQHM�SRGVWDZRZ� MHGQRVWN� RUJDQL]DF\MQ� Z�.R�FLHOH�=LHORQR�ZL�WNRZ\P�MHVW�]EyU��NWyU\� VWDQRZL� ORNDOQD� ZVSyOQRWD� ZLHUQ\FK�� 1D� F]HOH� ]ERUX� VWRL� SDVWRU� L� UDGD� VWDUV]\FK��'XFKRZQL� .R�FLRáD� PRJ� SHáQLü� QDVW
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FLROHWQLFK�VWXGLDFK�PDJLVWHUVNLFK��NDWHFKHWyZ� QD� F]WHUROHWQLFK��� Z� WU]\OHWQLP� NR�FLHOQ\P� :DUV]DZVNLP� 6HPLQDULXP�7HRORJLF]Q\P�Z�8VWURQLX�RUD]�QD�XF]HOQLDFK�]DJUDQLF]Q\FK��3UDNW\NRZDQH� MHVW�UyZQLH* W]Z��WHUPLQRZDQLH� Z� ]ERUDFK� X� ERNX� GR�ZLDGF]RQ\FK� SDVWRUyZ� 6]NROHQLHP� F]áRQNyZ� ]ERUyZ�]DMPXM� VL
 QDWRPLDVW� RNU
JRZH� VHPLQDULD� ELEOLMQH� RUD]� &KU]H�FLMD�VNL� 8QLZHUV\WHW�3RZV]HFKQ\�Ä9LVLRQ´�]�VLHG]LE� Z�.DWRZLFDFK�.R�FLyá�=LHORQR�ZL�WNRZ\�Z�3ROVFH�SURZDG]L�R*\ZLRQ� G]LDáDOQR�ü�UHOLJLMQR±NR�FLHOQ�L�PLV\MQR�HZDQJHOL]DF\MQ���3LHO
JQXMH� Uy*QH� IRUP\�]JURPDG]DQLD� VL
 Z\]QDZFyZ��2GE\ZDM�VL
 QDER*H�VWZD� QLHG]LHOQH� JáyZQH�� ]HEUDQLD� PRGOLWHZQH�� JRG]LQ\� ELEOLMQH�� VSRWNDQLD�PáRG]LH*\�� ]HEUDQLD� QLHZLDVW�� QDXF]DQLH� UHOLJLMQH�G]LHFL�� QDER*H�VWZD�NRPXQLMQH� L� FKU]HVWQH��HZDQJHOL]DF\MQH��:�SURJUDPLH� QDER*H�VWZD�]LHORQR�ZL�WNRZHJR�]QDMGXMH� VL
 ND]DQLH�� �SLHZ�SLH�QL��PRGOLWZD�� D� WDN*H� SU]HMDZ� GDUyZ� GXFKRZ\FK� ± ZHGáXJ� UHJXá� QRZRWHVWDPHQWRZ\FK� ±WDNLFK� MDN� SURURFWZR��PRGOLWZD� LQQ\PL� M
]\NDPL�� Z\NáDGDQLH� M
]\NyZ�� X]GUDZLDQLH� FKRU\FK�SU]H]�PRGOLWZ
 ZLDU\�LWS��3UDNW\NRZDQ\�MHVW�SRVW�L�SáDFHQLH�G]LHVL
FLQ\��5ROD�*\ZHM�PX]\NL�Z�QDER*H�VWZLH�]LHORQR�ZL�WNRZ\P�MHVW�RJURPQD�����']LDáDOQR�FL� Z\GDZQLF]� GOD� SRWU]HE� .R�FLRáD� ]DMPXMH� VL
 ,QVW\WXW� :\GDZQLF]\�Ä$JDSH´�� ,QVW\WXW�Ä,&,´� L� F]
�FLRZR� ,QVW\WXW� LP��7��%��%DUUDWD��2UJDQHP�SUDVRZ\P�.R�FLRáD�MHVW� PLHVL
F]QLN� Ä&KU]H�FLMDQLQ´� SU]HM
W\� ± QD� SRGVWDZLH� RGSRZLHGQLFK� SRUR]XPLH� ± SR�=MHGQRF]RQ\P� .R�FLHOH� (ZDQJHOLF]Q\P�� 3LVPR� ]RVWDáR� ]DáR*RQH� Z� ����� URNX�� 3RQDGWR�XND]XM� VL
 F]DVRSLVPD� GOD� NRELHW� �Ä6DPDU\WDQND´� L� Ä3XQNW� =ZURWQ\´��� GOD� PáRG]LH*\��Ä7\PRWHXV]´���GOD�G]LHFL��Ä0Dá\�&KU]H�FLMDQLQ´��RUD]�ELXOHW\Q�GOD�GXFKRZQ\FK��$NW\ZQLH� G]LDáDM� UyZQLH* NR�FLHOQH� PLVMH�� VáX*E\� L� GXV]SDVWHUVWZD�� 0LVMD� Ä1RZD�1DG]LHMD´� ]DMPXMH� VL
 SR]\VNLZDQLHP� GOD� .R�FLRáD� L VSRáHF]H�VWZD� RVyE� X]DOH*QLRQ\FK� RG�DONRKROX��QDWRPLDVW�0LVMD�Ä7HHQ�&KDOOHQJH´�G]LDáD�Z�UyG�QDUNRPDQyZ��:�UDPDFK�W\FK�PLVML�V�SURZDG]RQH�R�URGNL�RGZ\NRZH�Z�%URF]\QLH�L�&LHV]\QLH��GOD�QDUNRPDQyZ��RUD]�Z�-DQRZLFDFK�:LHONLFK� �GOD�DONRKROLNyZ���%DUG]R�G\QDPLF]QLH�G]LDáD�PLVMD�ZL
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 SURZDG]HQLHP�HZDQJHOL]DFML�SRG�QDPLRWHP�Z�PLHMVFRZR�FLDFK��GR�NWyU\FK�QLH�GRWDUáR�MHV]F]H�SU]HVáDQLH�]LHORQR�ZL�WNRZH�F]\�HZDQJHOLNDOQH��1D�VNXWHN�WDN*H�WHM�G]LDáDOQR�FL�SRZVWDM� QRZH�]ERU\�L�SODFyZNL�NR�FLHOQH��:\VSHFMDOL]RZDQH� VáX*E\� SLRQX� GXV]SDVWHUVWZD� WR�� VáX*ED� PX]\F]QD�� NWyUHM� ]DGDQLHP� MHVW�XPX]\NDOQLDQLH� ]ERUyZ� RUD]� SU]\JRWRZ\ZDQLH� QRZ\FK� �SLHZQLNyZ� L� NDVHW� ]� QDJUDQLDPL�SLH�QL�� VáX*ED� QLHZLDVW�� NWyUD� Z\GDMH� ZáDVQH�� Z\VSHFMDOL]RZDQH� F]DVRSLVPD� RUD]� RUJDQL]XMH�NRQIHUHQFMH� V]NROHQLRZH� GOD� NRELHW�� VáX*ED� NDWHFKHW\F]QD� VáX*�FD� SRPRF� NDWHFKHWRP�]ERURZ\P�� GXV]SDVWHUVWZR� URG]LQ\�� GXV]SDVWHUVWZR� PáRG]LH*\�� NWyUH� RGG]LDáXMH� QD� SRQDG�F]WHU\� W\VL�FH� PáRG\FK� ZVSyáZ\]QDZFyZ�� GXV]SDVWHUVWZR� DNDGHPLFNLH�� GXV]SDVWHUVWZR�VHQLRUyZ�RUD]�RVyE�VWDQX�ZROQHJR��Ä5R\DO�5DQJHUV´�± ]LHORQR�ZL�WNRZH�KDUFHUVWZR��:�UDPDFK�VZRLFK� F]\QQR�FL� SRV]F]HJyOQH� PLVMH�� VáX*E\� L� GXV]SDVWHUVWZD� RUJDQL]XM� UyZQLH* Uy*QHJR�URG]DMX�NXUV\��NRQIHUHQFMH��RER]\��7R�UyZQLH* ± RERN�UHJXODUQHM�SUDF\�]ERUyZ�± SU]\F]\QLD�VL
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 6WDUV]\FK�Z�REHFQR�FL�SUH]ELWHUD� RNU
JRZHJR�� 6WDUV]\� ]ERUX� SU]HVWDMH� SHáQLü� VZ� IXQNFM
 WDN*H� Z� SU]\SDGNX�UH]\JQDFML�OXE�XNR�F]HQLD����ODW�
�� 3DVWRU� ]ZRáXMH� SRVLHG]HQLD�5DG\�Z�PLDU
 SRWU]HE�� MHGQDN*H�SU]\QDMPQLHM� UD]�QD�NZDUWDá�3RVLHG]HQLH�5DG\�6WDUV]\FK�PR*H�]ZRáDü�WDN*H�Z�V]F]HJyOQ\FK�SU]\SDGNDFK��RNUH�ORQ\FK�SU]H]�15.�� SUH]ELWHU�RNU
JRZ\�L�ZyZF]DV�RQ�SU]HZRGQLF]\�REUDGRP�
�� =DNUHV�G]LDáDQLD�L�NRPSHWHQFML�5DG\�6WDUV]\FK�REHMPXMH�D� SU]\MPRZDQLH� RVyE� GR� ]ERUX�� D� WDN*H� LFK� VNUH�ODQLH� ]� OLVW\� F]áRQNyZ�� SRGHMPRZDQLH�GHF\]ML�Z�VSUDZDFK�G\VF\SOLQDUQ\FK�RVyE�QDOH*�F\FK�GR�]ERUX��'OD�XWU]\PDQLD�G\VF\SOLQ\�]ERURZHM�5DGD�6WDUV]\FK�XSUDZQLRQD�MHVW�GR�x XG]LHODQLD�LQG\ZLGXDOQHJR�XSRPQLHQLD�RVRELH�QDOH*�FHM�GR�]ERUX�x ]DZLHV]HQLD�Z�SUDZDFK�F]áRQNRZVNLFK�x Z\á�F]DQLD�]H�]ERUX�E� ]JáDV]DQLH�SURSR]\FML�RGQR�QLH�GR�REVDG]DQLD�ZDNXM�FHJR VWDQRZLVND�SDVWRUD��F� WZRU]HQLH� L� ]QRV]HQLH� ]ERURZ\FK� MHGQRVWHN� RUJDQL]DF\MQ\FK� RUD]� SRZRá\ZDQLH� L�RGZRá\ZDQLH�SUDFRZQLN�Z�L�RVyE�RGSRZLHG]LDOQ\FK�]D�W� MHGQRVWN
�G� G\VSRQRZDQLH� PDMWNLHP� ]ERUX�� GHF\]MH� GRW\F]�FH� QDE\ZDQLD�� ]E\ZDQLD� L� ]PLDQ\�SU]H]QDF]HQLD�QLHUXFKRPR�FL�RUD]�RELHNWyZ�QDOH*�F\FK�GR�]ERUX�PXV]� X]\VNDü�DSUREDW
15.�H� Z\VW
SRZDQLH� ]� ZQLRVNDPL� R� XPLHV]F]HQLH� Z� SODQLH� ]DJRVSRGDURZDQLD� JPLQ\�SODQRZDQ\FK� GR� EXGRZ\� RELHNW�Z�� SU]\JRWRZ\ZDQLH� SURSR]\FML� GRW\F]�F\FK� EXGRZ\� L�NRQVHUZDFML�RELHNW�Z�VDNUDOQR�NR�FLHOQ\FK��I� SRZRá\ZDQLH�6NDUEQLND�=ERUX�
�� 3RVWDQRZLHQLD�5DG\�6WDUV]\FK�Z�VSUDZDFK�G\VF\SOLQDUQ\FK�GXFKRZQ\FK�L�GLDNRQLV��PXV]�X]\VNDü�XSU]HGQLR�]JRG
 15.�
�� &]áRQNRZLH� ]ERUX� Z� VSUDZDFK� G\VF\SOLQDUQ\FK� PRJ� RGZRá\ZDü� VL
 RG� GHF\]ML� 5DG\�6WDUV]\FK�L�SDVWRUD�GR�SUH]ELWHUD�RNU
JRZHJR�]D�SR�UHGQLFWZHP�5DG\�6WDUV]\FK����� =ERU\�� Z� NWyU\FK� QLH� PR*QD� SRZRáDü� 5DG\� 6WDUV]\FK�� V� SRG� RSLHN� SUH]ELWHUD�RNU
JRZHJR�
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�� 3DVWRUHP�]ERUX�PR*H�]RVWDü�P
*F]\]QD��NWyU\� SRVLDGD�SRZRáDQLH� L� SU]\JRWRZDQLH�GR� WHM�VáX*E\��RGSRZLDGD�NZDOLILNDFMRP�3LVPD��ZL
WHJR�RUD]�PD�PLQLPXP�SL
FLROHWQL�VWD* ZLDU\�
�� 3DVWRUD�SRZRáXMH�]EyU�VSR�UyG�GXFKRZQ\FK�.R�FLRáD��.DQG\GDW�QD�SDVWRUD�PXVL�ZF]H�QLHM�X]\VNDü�DSUREDW
 5DG\�6WDUV]\FK�L�15.�
�� -H*HOL�GXFKRZQ\�REHMPXMH�VWDQRZLVNR�SDVWRUD�SR�UD]�SLHUZV]\��ZLQLHQ�SU]HM�ü�FR�QDMPQLHM�URF]Q\� RNUHV� SUyEQ\�� 1D� RNUHV� WHQ� 15.� Z\]QDF]D� SDVWRUD�� NW�U\� VSUDZXMH� RSLHN
 QDG�]ERUHP�L� MHVW�MHJR�RUJDQHP�SUDZQ\P��3R�]DNR�F]HQLX�RNUHVX�SUyEQHJR�15.�QD�ZQLRVHN�SUH]ELWHUD�RNU
JRZHJR�SR]\W\ZQLH� ]DRSLQLRZDQ\�SU]H]�5DG
 6WDUV]\FK�ZSURZDG]D�JR�Z�XU]�G�SDVWRUD�
�� =DNUHV�G]LDáDQLD�L�NRPSHWHQFML�SDVWRUD�]ERUX�REHMPXMH��D� SU]HZRGQLF]HQLH�L�VSUDZRZDQLH�SLHF]\�QDG�G]LDáDOQR�FL� ]ERUX�
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E� RUJDQL]RZDQLH�L�SURZDG]HQLH�QDER*H�VWZ�L�LQQ\FK�IRUP�NXOWX�SXEOLF]QHJR��F� UHSUH]HQWRZDQLH�]ERUX�G� SU]HZRGQLF]HQLH�SRVLHG]HQLRP�5DG\�6WDUV]\FK�=ERUX�H� VNáDGDQLH�]ERURZL�SU]\QDMPQLHM�URF]Q\FK�LQIRUPDFML�R�G]LDáDOQR�FL�I� VNáDGDQLH� R�ZLDGF]H� ZROL� Z� VSUDZDFK� PDM�WNRZ\FK� Z� LPLHQLX� ]ERUX�� 1DE\ZDQLH� RUD]�]E\ZDQLH� RELHNWyZ� L� QLHUXFKRPR�FL� RUD]� ]PLDQD LFK� SU]H]QDF]HQLD� Z\PDJD� SLVHPQHM�DNFHSWDFML�15.�
�� 3DVWRUD�PR*H� RGZRáDü� ]EyU� QD�ZQLRVHN�5DG\� 6WDUV]\FK� ]DWZLHUG]RQ\� SU]H]�15.��15.�PR*H� RGZRáDü� SDVWRUD� ]� ZáDVQHM� LQLFMDW\Z\�� Z� SU]\SDGNX� JáRV]HQLD� QDXNL� QLH]JRGQHM� ]�]DVDGDPL� ZLDU\� .R�FLRáD�� QDUXV]DQLD� QRUP PRUDOQR�FL� FKU]H�FLMD�VNLHM� L� QLHZ\SHáQLHQLD�VZRLFK�RERZL�]NyZ��:�UD]LH�RGZRáDQLD�SDVWRUD�MHJR�IXQNFMH�F]DVRZR�Z\NRQXMH�,,�SDVWRU�Z]JO
GQLH�RVRED�Z\]QDF]RQD�SU]H]�15.�
�� =ERU\��Z�NW�U\FK�QLH�PR*QD�SRZRáDü�SDVWRUD�V� SRG�RSLHN� SUH]ELWHUD�RNU
JRZHJR
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�� :�]ERUDFK�R�OLF]HEQR�FL�SU]HNUDF]DM�FHM�VWX�F]áRQNyZ�PR*H�]RVWDü�SRZRáDQ\�,,�SDVWRU��,,�SDVWRU�ZLQLHQ�RGSRZLDGDü�W\P�VDP\P�NZDOLILNDFMRP�FR�SDVWRU�
�� ,,� SDVWRUD� SRZRáXMH� ]EyU� QD� ZQLRVHN� SDVWRUD� SR]\W\ZQLH� ]DRSLQLRZDQ\� SU]H]� 5DG
6WDUV]\FK�L�15.�
�� ,,�SDVWRU�SRGOHJD�SDVWRURZL��NWyU\�RNUH�OD�]DNUHV�MHJR�G]LDáDQLD�L�NRPSHWHQFML�
�� ,,� SDVWRUD� RGZRáXMH� ]EyU�� QD� ZQLRVHN� 3DVWRUD� =ERUX� X]JRGQLRQ\� ]� 5DG� 6WDUV]\FK� L�]DWZLHUG]RQ\� SU]H]� 15.�� 15.� PR*H� RGZRáDü� ,,� SDVWRUD� ]� ZáDVQHM� LQLFMDW\Z\�� Z�SU]\SDGNX�JáRV]HQLD�SU]H]�QLHJR�QDXNL�QLH]JRGQHM�]�]DVDGDPL�ZLDU\�.R�FLRáD��QDUXV]HQLD�QRUP�PRUDOQR�FL�FKU]H�FLMD�VNLHM�L�QLHZ\SHáQLHQLD�VZRLFK�RERZL�]NyZ�
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�� 2NU
J�WZRU]� ]ERU\�]QDMGXM�FH�VL
 QD�GDQ\P�REV]DU]H��
�� /LF]E
 L�JUDQLFH�RNU
JyZ XVWDOD�6\QRG�
�� =ZLHU]FKQLNLHP�RNU
JX�MHVW�SUH]ELWHU�RNU
JRZ\�
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�� 3UH]ELWHU�RNU
JRZ\�MHVW�Z\ELHUDQ\�QD�RNUHV�NDGHQFML�VSR�UyG�SUH]ELWHUyZ�SU]H]�NRQIHUHQFM
GXFKRZQ\FK�RNU
JX�]ZRá\ZDQ� SU]H]�3UH]ELWHUD�1DF]HOQHJR��
�� =DNUHV�G]LDáDOQR�FL�L�NRPSHWHQFML�SUH]ELWHUD�RNU
JRZHJR�REHMPXMH�D� ZL]\WRZDQLH�]ERUyZ�E� SU]HZRGQLF]HQLH�SRVLHG]HQLRP�UDG�VWDUV]\FK�]ERUyZ�Z�SU]\SDGNDFK�V]F]HJyOQ\FK�F� NRRUG\QRZDQLH� ZVSyáSUDF\� PL
G]\� ]ERUDPL� L� NR�FLHOQ\PL� MHGQRVWNDPL� RUJDQL]DF\MQ\PL�G]LDáDM�F\PL�QD�WHUHQLH�RNU
JX�RUD]�F]XZDQLH�QDG�ZáD�FLZ� ZVSyáSUDF� ]�LQQ\PL�RNU
JDPL�G� QDG]RURZDQLH� L� NRRUG\QRZDQLH� G]LDáDOQR�FL� DJHQG� RNU
JRZ\FK� L� PL
G]\� ]ERURZ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�H� SU]\JRWRZDQLH�SODQyZ�L�VSUDZR]GD� ]�G]LDáDOQR�FL�RNU
JyZ��I� RSLQLRZDQLH�L�VNáDGDQLH�ZQLRVNyZ�SHUVRQDOQ\FK�J� ZQLRVNRZDQLH� GR� 15.� R� XWZRU]HQLH� OXE� ]QLHVLHQLH� ]ERUyZ� L� LQQ\FK� MHGQRVWHN�RUJDQL]DF\MQ\FK�G]LDáDM�F\FK�QD�WHUHQLH�RNU
JX�K� GRNRQ\ZDQLH�RFHQ\�G]LDáDOQR�FL�SDVWRUyZ�L�UDG�VWDUV]\FK�L� ]DU]�G]DQLH� L� GHF\GRZDQLH� Z� VSUDZDFK� PDM�WNRZ\FK� RNU
JX�� GHF\]MH� R� ]E\ZDQLX� L�QDE\ZDQLX� RUD]� ]PLDQLH� SU]H]QDF]HQLD� QLHUXFKRPR�FL� L� RELHNWyZ� Z\PDJDM� SLVHPQHM�DNFHSWDFML�15.�M� RSLQLRZDQLH� ZQLRVNyZ� R� EXGRZLH�� UR]EXGRZLH� OXE� UHPRQFLH� NDSLWDOQ\P� RELHNWyZ�NR�FLHOQ\FK�N� Z\UD*DQLH�]JRG\�QD�G]LDáDOQR�ü��QD�VZ\P�REV]DU]H�NR�FLHOQ\P��MHGQRVWHN�VSR]D�RNU
JX�O� UR]SDWU\ZDQLH�RGZRáD� ZLHUQ\FK�
�� 1D�ZQLRVHN�SUH]ELWHUD�RNU
JRZHJR��RNU
JRZD�NRQIHUHQFMD�GXFKRZQ\FK��SRZRáXMH�]DVW
SF
SUH]ELWHUD� RNU
JRZHJR� QD� RNUHV� NDGHQFML�� =DNUHV� MHJR� G]LDáDOQR�FL� L� NRPSHWHQFML� XVWDOD�15.�
�� :� SU]\SDGNX� GáX*V]HM� QLHPR*QR�FL� SHáQLHQLD� IXQNFML� SU]H]� SUH]ELWHUD� RNU
JRZHJR� MHJR�NRPSHWHQFMH�SU]\VáXJXM� ]DVW
SF\�SUH]ELWHUD�RNU
JRZHJR�
�� 2NU
JRZD� NRQIHUHQFMD� GXFKRZQ\FK� OXE� 15.�PR*H� RGZRáDü� SUH]ELWHUD� RNU
JRZHJR� OXE�]DVW
SF
 SUH]ELWHUD�RNU
JRZHJR�Z�SU]\SDGNX�JáRV]HQLD�QDXNL�QLH]JRGQHM�]�]DVDGDPL�ZLDU\�.R�FLRáD�� QDUXV]DQLD� QRUP� PRUDOQR�FL� FKU]H�FLMD�VNLHM� L� QLHZ\SHáQLHQLD� VZRLFK�RERZL�]NyZ�
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�� 1DMZ\*V]� ZáDG]
 .R�FLRáD� MHVW� 6\QRG�� NWyU\� ]ELHUD� VL
 FR� �� ODWD�� 15.� PR*H� Z� UD]LH�SRWU]HE\�]ZRáDü�6\QRG�QDG]Z\F]DMQ\�
�� :� VNáDG� 6\QRGX� ZFKRG]� F]áRQNRZLH� 15.�� SUH]ELWHU]\�� SDVWRU]\� L� ,,� SDVWRU]\� RUD]�GHOHJDFL�Z\ELHUDQL�SU]H]�]ERU\� OLF]�FH�SRZ\*HM�GZXVWX�F]áRQNyZ� � SR� MHGQ\P�RG�ND*GHM�
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UR]SRF]\QDM�FHM� VL
 NROHMQHM� VHWNL� F]áRQNyZ�� D� WDN*H� NLHURZQLF\� RJyOQRNR�FLHOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�SRVLDGDM�F\FK�RVRERZR�ü�SUDZQ��
�� 'R�ZD*QR�FL�XFKZDá�6\QRGX�QLH]E
GQH�MHVW��DE\�FR�QDMPQLHM�����OLF]E\�]ERUyZ�E\áD�Z�QLP�UHSUH]HQWRZDQD��8FKZDá\�6\QRGX�XZD*D�VL
 ]D�SRGM
WH��MH*HOL�JáRVRZDáD ]D�QLPL�ZL
NV]R�ü�XSUDZQLRQ\FK�GR�JáRVRZDQLD�
�� =DNUHV�G]LDáDQLD�L�NRPSHWHQFML�6\QRGX�REHMPXMH�D� SU]\M
FLH�VSUDZR]GDQLD�15.�L�XG]LHOHQLD�MHM�DEVROXWRULXP�E� SRZRá\ZDQLH�L�RGZRá\ZDQLH�3UH]ELWHUD�1DF]HOQHJR�.R�FLRáD�L�F]áRQNyZ�3UH]\GLXP�15.�F� Z\EyU�.RPLVML�.RQWUROXM�FHM�.R�FLRáD�G� Z\W\F]DQLH�NLHUXQNyZ�G]LDáDOQR�FL�.R�FLRáD�H� XFKZDODQLH�L�QRZHOL]DFMD�3UDZD�:HZQ
WU]QHJR��I� XVWDODQLH�OLF]E\�L�JUDQLF�RNU
JyZ�J� UR]SDWU\ZDQLH�RGZRáD� RG�GHF\]ML�15.�K� SRGHMPRZDQLH�SRVWDQRZLH� Z�LQQ\FK�VSUDZDFK�
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�� :áDG]� ]ZLHU]FKQL� .R�FLRáD�Z�RNUHVLH�PL
G]\V\QRGDOQ\P�MHVW�1DF]HOQD�5DGD�.R�FLRáD�
�� 15.�WZRU]��D� 3UH]\GLXP�15.�Z�VNáDG]LH�� 3UH]ELWHU�1DF]HOQ\�MDNR�SU]HZRGQLF]�F\�15.��� ]DVW
SF\�3UH]ELWHUD�1DF]HOQHJR�� F]áRQNRZLH�3UH]\GLXP��E� SUH]ELWHU]\�RNU
JRZL�
�� =DNUHV G]LDáDQLD�L�NRPSHWHQFML�15.�REHMPXMH�D� RNUH�ODQLH�GRNWU\Q�NR�FLHOQ\FK�L�]DVDG�ZLDU\�QD�ZQLRVHN�.RPLVML�'RNWU\QDOQHME� .R�FLRáD�F� QDG]RURZDQLH� IXQNFMRQRZDQLD� .R�FLRáD� Z� RSDUFLX� R� ]DVDG\�ZLDU\�� SUDZR�ZHZQ
WU]QH� L�XVWDZ
�G� WZRU]HQLH�� ]QRV]HQLH�� SU]HNV]WDáFDQLH� RUD]� XVWDODQLH� ]DNUHVX� G]LDáDQLD� RJyOQRNR�FLHOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�L�F]XZDQLH�QDG�LFK�G]LDáDOQR�FL��H� SRZRá\ZDQLH� L� RGZRá\ZDQLH� RUD]� XVWDODQLH� ]DNUHVX� NRPSHWHQFML� RUJDQyZ� SUDZQ\FK�RJyOQRNR�FLHOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�I� VWU]H*HQLH�SRZDJL�RUD] SUDZ�L�LQWHUHVyZ�.R�FLRáD�J� NRRUG\QRZDQLH�SUDF\�RNU
JyZ��]ERUyZ�L�NR�FLHOQ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK�K� WZRU]HQLH�L�F]XZDQLH�QDG�G]LDáDOQR�FL� ]ERUyZ�RUD]�LFK�]QRV]HQLH��L� SRZRá\ZDQLH�L�RGZRá\ZDQLH�GXFKRZQ\FK�L�GLDNRQLV�M� SRZRá\ZDQLH�L�RGZRá\ZDQLH�]H�VWDQRZLVN�NR�FLHOQ\FK�N� SU]\MPRZDQLH�VSUDZR]GD� L�UR]SDWU\ZDQLH�ZQLRVNyZ�SUH]ELWHUyZ�RNU
JRZ\FK���O� XVWDODQLH�]DNUHVX�G]LDáDOQR�FL�L�NRPSHWHQFML�3UH]\GLXP�15.���P� Z� Z\SDGNDFK� ORVRZ\FK� SRZRá\ZDQLH� F]áRQNyZ� 3UH]\GLXP� 15.� Z� RNUHVLH� PL
�G]\V\QRGDOQ\P�Q� XVWDODQLH�NLHUXQNyZ�UR]ZRMX�.R�FLRáD�R� ]DU]�G]DQLH� L� GHF\GRZDQLH� Z� VSUDZDFK� PDM�WNX� VWDQRZL�FHJR� ZáDVQR�ü� .R�FLRáD� MDNR�FDáR�FL�S� RSLQLRZDQLH�]ERURZ\FK�ZQLRVNyZ�Z�VSUDZLH�QDE\ZDQLD�L�]E\ZDQLD�QLHUXFKRPR�FL�
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T� UR]SDWU\ZDQLH�RGZRáD� ]ERUyZ��U� ]ZRá\ZDQLH�6\QRGX�V� SRGHMPRZDQLH� GHF\]ML� Z� VSUDZDFK� G\VF\SOLQDUQ\FK� GXFKRZQ\FK� L� GLDNRQLV� SHáQL�F\FK�IXQNFMH�NLHURZQLF]H�Z�MHGQRVWNDFK�RJyOQRNR�FLHOQ\FK�W� VSUDZRZDQLH�QDG]RUX�QDG�RUJDQL]DFMDPL�]LHORQR�ZL�WNRZ\PL�L�IXQGDFMDPL��X� ZQLRVNRZDQLH� R� RGZRáDQLH� 3UH]ELWHUD�1DF]HOQHJR�Z� RNUHVLH�PL
G]\V\QRGDOQ\P��:� W\P�SU]\SDGNX� =DVW
SFD� 3UH]ELWHUD� 1DF]HOQHJR� Z\NRQXM�F� XFKZDá
 15.� ]ZRáXMH� 6\QRG�1DG]Z\F]DMQ\�Z�FHOX�UR]SDWU]HQLD�WHM�VSUDZ\��QDMSy(QLHM�Z�FL�JX���PLHVL
F\�
�� 3RVLHG]HQLD�15.�]ZRá\ZDQH�V� Z�PLDU
 SRWU]HE��MHGQDN�SU]\QDMPQLHM�UD]�QD�NZDUWDá��
�� 8FKZDá\�15.�SRGHMPRZDQH� V� ]Z\NáD�ZL
NV]R�FL� JáRVyZ��:�SU]\SDGNX� UyZQHM� LOR�FL�JáRVyZ�GHF\GXMH�JáRV�SU]HZRGQLF]�FHJR�
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�� 3UH]ELWHU�1DF]HOQ\�MHVW�]ZLHU]FKQLNLHP�.R�FLRáD�
�� 3UH]ELWHU�1DF]HOQ\�SRZRá\ZDQ\� MHVW�3U]H]�6\QRG�VSR�UyG�SUH]ELWHUyZ�QD�RNUHV�NDGHQFML��:�SU]\SDGNX�]PLDQ\�QD�VWDQRZLVNX�3UH]ELWHUD�1DF]HOQHJR�Z�WU\ELH�QRUPDOQ\P��15.�MHVW�]RERZL�]DQD�]DSHZQLü�PR*OLZR�FL�GDOV]HM�VáX*E\�L�XWU]\PDQLH�XVW
SXM�FHPX�3UH]ELWHURZL�1DF]HOQHPX�
�� 3UDZR�]JáDV]DQLD�NDQG\GDW�Z�QD�3UH]ELWHUD�1DF]HOQHJR�PDM����� XVW
SXM�FD�15.�� RNU
JRZH�NRQIHUHQFMH�GXFKRZQ\FK
=JáRV]HQLH� NDQG\GDWyZ� PR*H� E\ü� GRNRQDQH� QLH� Sy(QLHM� QL* �� PLHVL�FH� SU]HG� 6\QRGHP��.DQG\GDFL� QD� VWDQRZLVNR� 3UH]ELWHUD� 1DF]HOQHJR� ZLQQL� Z� WHUPLQLH� GR� �� PLHVL
F\� SU]HG�6\QRGHP�SRWZLHUG]Lü�SU]\M
FLH�NDQG\GDWXU\�
�� =DNUHV�G]LDáDQLD�L�NRPSHWHQFML�3UH]ELWHUD�1DF]HOQHJR�REHMPXMH��D� UHDOL]DFMD�SRVWDQRZLH� 6\QRGX�L�15.�E� ELH*�FH�NLHURZDQLH�L�NRRUG\QRZDQLH�G]LDáDOQR�FL�.R�FLRáD��F� UHSUH]HQWRZDQLH�.R�FLRáD�Z�NUDMX�L�]D�JUDQLF��G� SU]HZRGQLF]HQLH�15.�H� ZQLRVNRZDQLH�R�RGZRáDQLH�F]áRQND�3UH]\GLXP�15.�OXE�SUH]ELWHUD�RNU
JRZHJR�Z�RNUHVLH�PL
G]\V\QRGDOQ\P��&HOHP�RGZRáDQLD�F]áRQND�3UH]\GLXP�15.�ZLQLHQ�E\ü�]ZRáDQ\�6\QRG�1DG]Z\F]DMQ\��D�SUH]ELWHUD�RNU
JRZHJR�� RNU
JRZD�NRQIHUHQFMD�GXFKRZQ\FK�I� VNáDGDQLH�R�ZLDGF]H� ZROL�Z�VSUDZDFK�PDM�WNRZ\FK�Z�LPLHQLX�15.�
��� :� SU]\SDGNX� VWDáHM� QLHPR*QR�FL� SHáQLHQLD� IXQNFML� SU]H]� 3UH]ELWHUD� 1DF]HOQHJR�� MHJR�NRPSHWHQFMH� SU]\VáXJXM� =DVW
SF\� 3UH]ELWHUD� 1DF]HOQHJR�� GR� F]DVX� ]ZRáDQLD� 6\QRGX�1DG]Z\F]DMQHJR��FR�SRZLQQR�QDVW�SLü�Z�WHUPLQLH�GR V]H�FLX�PLHVL
F\�

35(=<',80�15.



��

����
�� 1D�ZQLRVHN�3UH]ELWHUD�1DF]HOQHJR�6\QRG�SRZRáXMH�QD�RNUHV�NDGHQFML�=DVW
SFyZ�3UH]ELWHUD�1DF]HOQHJR�RUD]�&]áRQNyZ�3UH]\GLXP�15.�VSR�UyG�SUH]ELWHUyZ�
�� =DNUHV� G]LDáDOQR�FL� L� NRPSHWHQFML� 3UH]\GLXP� XVWDOD� 15.� QD� ZQLRVHN� 3UH]ELWHUD�1DF]HOQHJR�
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�� 15.�WZRU]\�L�]QRVL�MHGQRVWNL�RUJDQL]DF\MQH�.R�FLRáD�SRVLDGDM�FH�RVRERZR�ü�SUDZQ��
�� =DNUHV� G]LDáDQLD� RJyOQRNR�FLHOQ\FK� MHGQRVWHN� RUJDQL]DF\MQ\FK� SRVLDGDM�F\FK� RVRERZR�ü�SUDZQ���REHMPXMH�D� 6HPLQDULD��V]NRá\�WHRORJLF]QH�L�LQVW\WXW\��� RUJDQL]RZDQLH�UHNUXWDFML�NDQG\GDWyZ��� QDXF]DQLH�L�Z\FKRZDQLH�VWXGHQWyZ�� RUJDQL]RZDQLH�SUDNW\N�� XG]LHODQLH�DEVROXWRULXP�L�QDGDZDQLH�W\WXáyZ�]JRGQLH�]�RERZL�]XM�F\PL�SU]HSLVDPL�� SURZDG]HQLH�G]LDáDOQR�FL�QDXNRZR�� EDGDZF]HM���E� 'XV]SDVWHUVWZD�� VSUDZRZDQLH�RSLHNL�GXV]SDVWHUVNLHM�QDG�G]LHüPL��PáRG]LH*���RVREDPL�VWDUV]\PL��ZL
(QLDPL��ZRMVNRZ\PL�L�FKRU\PL�� NU]HZLHQLH�LGHL�SRPRF\�EOL(QLP�L�SRVWDZ�VSRáHF]Q\FK�WHPX�VSU]\MDM�F\FK��� NDWHFKL]DFMD�G]LHFL�L�PáRG]LH*\�� RUJDQL]RZDQLH� V]NROHQLD� ]ERURZ\FK� VáX*E� PX]\F]Q\FK� RUD]� DQLPRZDQLH� *\FLD�PX]\F]QHJR�Z�]ERUDFK�L�RNU
JDFK�NR�FLHOQ\FK�F� 0LVMH�� RUJDQL]RZDQLH�L�SURZDG]HQLH�G]LDáDOQR�FL�PLV\MQR�HZDQJHOL]DF\MQHM��� RUJDQL]RZDQLH�L�SURZDG]HQLH�G]LDáDOQR�FL�FKDU\WDW\ZQR�RSLHNX�F]HM�� SU]\JRWRZ\ZDQLH�L�HPLWRZDQLH�SURJUDPyZ�UHOLJLMQ\FK�Z��URGNDFK�PDVRZHJR�SU]HND]X�� RUJDQL]RZDQLH�L�SURZDG]HQLH�RSLHNL�QDG�RVREDPL�X]DOH*QLRQ\PL��� RUJDQL]RZDQLH�L�SURZDG]HQLH�UHNROHNFML�� RUJDQL]RZDQLH�Z\SRF]\QNX��G� :\GDZQLFWZD�� RUJDQL]RZDQLH�G]LDáDOQR�FL�QDXNRZR�EDGDZF]HM�Z�]DNUHVLH�]DJDGQLH� UHOLJLMQ\FK�� Z\GDZDQLH�SUDV\��NVL�*HN�L�LQQ\FK�GUXN�Z��� SURZDG]HQLH�]DNáDGyZ�SROLJUDILF]Q\FK�� RUJDQL]RZDQLH�NROSRUWD*X�Z\GDZQLFWZ�� SURZDG]HQLH�Z\WZyUQL��URGNyZ�DXGLRZL]XDOQ\FK��H� .R�FLHOQH�VWXGLD�UDGLRZH�L�WHOHZL]\MQH� RUJDQL]RZDQLH�L�SURZDG]HQLH�SURJUDPyZ�UDGLRZ\FK�L�WHOHZL]\MQ\FK��� SU]\JRWRZ\ZDQLH�SURJUDPyZ�UDGLRZ\FK�L�WHOHZL]\MQ\FK�� ZVSyáSUDFD�]�SXEOLF]Q\PL�L�SU\ZDWQ\PL�R�URGNDPL�UDGLRZ\PL�RUD]�WHOHZL]\MQ\PL�I� 2�URGNL�NR�FLHOQH� RUJDQL]RZDQLH�L�SURZDG]HQLH�RSLHNL�QDG�RVREDPL�X]DOH*QLRQ\PL��� RUJDQL]RZDQLH�L�SURZDG]HQLH�UHNROHNFML�RUD]�HZDQJHOL]DFML�� RUJDQL]RZDQLH�Z\SRF]\QNX�
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����
O�� =DNUHV� G]LDáDQLD� L� NRPSHWHQFML� RUJDQyZ� SUDZQ\FK� RJyOQRNR�FLHOQ\FK� MHGQRVWHN�RUJDQL]DF\MQ\FK�Z\PLHQLRQ\FK�Z������SNW���REHMPXMH�D� RSUDFRZ\ZDQLH�SURJUDPyZ�G]LDáDOQR�FL�L�SU]HGVWDZLDQLH�LFK�GR�DNFHSWDFML�15.��E� ELH*�FH�NLHURZDQLH�MHGQRVWN� RUJDQL]DF\MQ��F� ]DWUXGQLDQLH�L�]ZDOQLDQLH�SUDFRZQLNyZ��G� UHSUH]HQWRZDQLH�MHGQRVWNL�RUJDQL]DF\MQHM�H� VNáDGDQLH� R�ZLDGF]H� ZROL� Z� VSUDZDFK� PDM�WNRZ\FK�� 1DE\ZDQLH�� ]E\ZDQLH� L� ]PLDQD�SU]H]QDF]HQLD�QLHUXFKRPR�FL�Z\PDJD�SLVHPQHM�]JRG\�15.�

����
15.� WZRU]\� L� ]QRVL� RJyOQRNR�FLHOQH� MHGQRVWNL� RUJDQL]DF\MQH� QLH� SRVLDGDM�FH� RVRERZR�FL�SUDZQHM�� RNUH�OD� LFK� VWUXNWXU
 RUJDQL]DF\MQ��� ]DNUHV� G]LDáDOQR�FL� L� NRPSHWHQFML� RUD]�NLHURZQLFWZR�

'=,$à��9,��25*$1,=$&-(�=,(/212�:,�7.2:(�,�)81'$&-(
������� :LHUQL� PDM� SUDZR� ]DNáDGDü� RUJDQL]DFMH� ]LHORQR�ZL�WNRZH�� D� NR�FLHOQH� RVRE\� SUDZQH�IXQGDFMH���� :QLRVHN� R� XWZRU]HQLH� RUJDQL]DFML� OXE� IXQGDFML� VNáDGDQ\� MHVW� GR� 15.�� :QLRVHN� PXVL�]DZLHUDü�� LPLRQD�L�QD]ZLVND�RUD]�DGUHV\�]DáR*\FLHOL��� FHOH�� VSRVRE\�ILQDQVRZDQLD�� WHUHQ�G]LDáDQLD�L�DGUHV�VLHG]LE\���� 15.�Z�WHUPLQLH�WU]HFK�PLHVL
F\�Z\GDMH�GHF\]M
 ZH�ZQLRVNRZDQHM�VSUDZLH��:�SU]\SDGNX�GHF\]ML�SR]\W\ZQHM�Z\]QDF]D�MHGQRF]H�QLH�RSLHNXQD�NR�FLHOQHJR���� 3R� X]\VNDQLX� NR�FLHOQHM� DSUREDW\� ]DáR*\FLHOH� RUJDQL]DFML� ]LHORQR�ZL�WNRZHM� OXE� IXQGDFML�PRJ� SU]\VW�SLü�GR�G]LDáD� SUDZQ\FK�]ZL�]DQ\FK�]�LFK�]DáR*HQLHP���� .RSLD�GHF\]ML�ZáDG]�SD�VWZRZ\FK�R�]DáR*HQLX�RUJDQL]DFML� ]LHORQR�ZL�WNRZHM� OXE�IXQGDFML�ZLQQD�E\ü�SU]HND]DQD�15.�Z�FL�JX�MHGQHJR�W\JRGQLD���� ']LDáDOQR�ü� RUJDQL]DFML� ]LHORQR�ZL�WNRZHM� OXE� IXQGDFML� SURZDG]RQD� MHVW� SRG� QDG]RUHP�15.��0R*H�RQD�RSLQLRZDü�G]LDáDOQR�ü��FRIQ�ü�DSUREDW
��D�Z�SU]\SDGNX�IXQGDFML�Z\]QDF]\ü�NR�FLHOQ� RVRE
 SUDZQ� VSUDZXM�F� ]DU]�G�SU]\PXVRZ\���� :�SU]\SDGNX�OLNZLGDFML�RUJDQL]DFML�]LHORQR�ZL�WNRZHM�OXE�IXQGDFML� MHM�PDM�WHN�SU]HFKRG]L�QD�ZáDVQR�ü�.R�FLRáD� MDNR� FDáR�FL� ]� XZ]JO
GQLHQLHP� RERZL�]XM�F\FK� SU]HSLV�Z� NRGHNVX�F\ZLOQHJR�
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�� 'XFKRZQ\PL�.R�FLRáD� V�� GLDNRQL� L�SUH]ELWHU]\��'LDNRQD�RUG\QXMH�SUH]ELWHU�RNU
JRZ\�Z�DV\�FLH� LQQHJR�SUH]ELWHUD��3UH]ELWHUD�RUG\QXMH�3UH]ELWHU�1DF]HOQ\�OXE�=DVW
SFD�3UH]ELWHUD�1DF]HOQHJR�Z�DV\�FLH�SUH]ELWHUD�RNU
JRZHJR�
�� 'XFKRZQL�.R�FLRáD�SRZRá\ZDQL�V� SU]H]�15.�QD�ZQLRVHN�5DG\�6WDUV]\FK�]DRSLQLRZDQ\�SU]H]�3UH]ELWHUD�2NU
JRZHJR�OXE�]�MHM�ZáDVQHM�LQLFMDW\Z\�
�� =DGDQLHP� GXFKRZQ\FK� MHVW� WURVND� R� UR]ZyM� .R�FLRáD� � UHDOL]RZDQLH� FHOX� L� NLHUXQNyZ�G]LDáDOQR�FL�Z\W\F]RQ\FK�SU]H]�3LVPR��ZL
WH�RUD]�ZáDG]H�.R�FLRáD�
�� 'LDNRQ� PXVL� RGSRZLDGDü� NZDOLILNDFMRP� 3LVPD� �ZL
WHJR� L� PLHü� SRZRáDQLH� GR� VáX*E\��.DQG\GDW�QD�GLDNRQD�SU]HFKRG]L�SU]H]�FR�QDMPQLHM��� URF]Q\�RNUHV�SUyEQ\��SR�NWyU\P�QD�ZQLRVHN� SDVWRUD� OXE� SUH]ELWHUD� RNU
JRZHJR�� SR� X]\VNDQLX� SR]\W\ZQHM� RSLQLL� 5DG\�6WDUV]\FK�L�]GDQLX�HJ]DPLQX�NR�FLHOQHJR�PR*H�E\ü�RUG\QRZDQ\�QD�GLDNRQD�
�� 'LDNRQ� PR*H� E\ü� RUG\QRZDQ\� QD� SUH]ELWHUD� SR� XNR�F]HQLX� ��� ODW� L� FR� QDMPQLHM�VLHGPLROHWQLP� RNUHVLH� SUyEQ\P�� QD� ZQLRVHN� ]áR*RQ\� GR�15.� SU]H]� SDVWRUD� L� SUH]ELWHUD�RNU
JRZHJR��15.�SU]HSURZDG]D�UR]PRZ
 NZDOLILNDF\MQ� L�SRGHMPXMH�GHF\]M
 R�RUG\QDFML�
�� =DNUHV� XSUDZQLH� GLDNRQD� REHMPXMH� Z\NRQ\ZDQLH� ZV]HONLFK� F]\QQR�FL� NR�FLHOQ\FK� Z�]ERU]H�
�� 3UH]ELWHU�MHVW�GXFKRZQ\P�XSUDZQLRQ\P�GR�Z\NRQ\ZDQLD�Z�.R�FLHOH�ZV]HONLFK�F]\QQR�FL�L�IXQNFML�NR�FLHOQ\FK�
�� &HQ]XV�ZLHNX�GXFKRZQ\FK�QD�VWDQRZLVNDFK�NR�FLHOQ\FK�Z\QRVL����ODW�
�� 8UORS\�GXFKRZQ\FK�QD�VWDQRZLVNDFK�NR�FLHOQ\FK�X]JDGQLDQH�V� ]�LFK�SU]HáR*RQ\PL�

����
'LDNRQLVDPL� V� NRELHW\� SRZRáDQH� GR� VáX*E\� FKDU\WDW\ZQHM� L� NDWHFKHW\F]QHM� RUD]�PLV\MQHM�Z�.R�FLHOH�'LDNRQLVH�PDM� SUDZR�GR�XEH]SLHF]HQLD�VSRáHF]QHJR�
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����

�� 15.� Z\]QDF]D� SDVWRUyZ� XSRZD*QLRQ\FK� GR� SU]\MPRZDQLD� R�ZLDGF]H� R� ]DZDUFLX�]ZL�]NX�PDá*H�VNLHJR�



��

�� =DPLDU� ]DZDUFLD� PDá*H�VWZD� Z� .R�FLHOH� QRZR*H�F\� ]JáDV]DM� QD� SL�PLH� FR� QDMPQLHM� ��PLHVL�FH� SU]HG� WHUPLQHP� ]DZDUFLD� ]ZL�]NX� PDá*H�VNLHJR� GRVWDUF]DM�F� MHGQRF]H�QLH�]D�ZLDGF]HQLH�8U]
GX�6WDQX�&\ZLOQHJR�R�EUDNX�SU]HV]NyG�GR�]DZDUFLD�]ZL�]NX�
�� 2JáRV]HQLH�R��OXELH�QDOH*\�SRGDü�Z�]ERU]H�PDFLHU]\VW\P�FR�QDMPQLHM�MHGHQ�PLHVL�F�SU]HG�WHUPLQHP�]DZDUFLD�PDá*H�VWZD
�� 3R� R�ZLDGF]HQLX� SU]HG� SDVWRUHP� L� ]HEUDQ\PL� �ZLDGNDPL� �]ERUHP�� R� JRWRZR�FL� ]áR*HQLD��OXERZDQLD�QRZR*H�F\�VNáDGDM� XURF]\�FLH�QDVW
SXM�FH��OXERZDQLH��Ä6WRM�F�SU]HG�REOLF]HP�%RJD�L��ZLDGNDPL�WX�]HEUDQ\PL�R�ZLDGF]DP��*H�ELRU
 &LHELH���������������������LPL
 QDU]HF]RQHM��]D�PDá*RQN
 L��OXEXM
 PLáRZDü�FL
 L�V]DQRZDü��G]LHOLü�]�WRE� UDGR�ü�L�VPXWHN��V]F]
�FLH�L�QLHV]F]
�FLH�� E\ü�ZLHUQ\P� L� QLH� RSXV]F]Dü� FL
 D* GR� �PLHUFL�� $�%RJD�:V]HFKPRJ�FHJR�SURV]
 R� SRPRF� L� EáRJRVáDZLH�VWZR�´� Ä6WRM�F� SU]HG� REOLF]HP� %RJD� L� �ZLDGNDPL� WX�]HEUDQ\PL�R�ZLDGF]DP��*H�ELRU
 ��������������������WX�LPL
 QDU]HF]RQHJR��]D�PDá*RQND�L��OXEXM
PLáRZDü�FL
 L�V]DQRZDü��G]LHOLü�]�WRE� UDGR�ü�L�VPXWHN��V]F]
�FLH�L�QLHV]F]
�FLH��E\ü�ZLHUQ�L� XOHJá��� L� QLH� RSXV]F]Dü� FL
 D* GR� �PLHUFL�� $�%RJD�:V]HFKPRJ�FHJR� SURV]
 R� SRPRF� L�EáRJRVáDZLH�VWZR�´
�� )DNW� ]DZDUFLD� PDá*H�VWZD� XSRZD*QLRQ\� SDVWRU� ]JáDV]D� GR� 8U]
GX� 6WDQX� &\ZLOQHJR� Z�WHUPLQLH�GR���GQL�
�� =DZDUFLH�PDá*H�VWZD�PR*H�RGE\ZDü�VL
 UyZQLH* QD�]DVDGDFK�VSU]HG����PDMD� ����� U��� WR�]QDF]\� PR*H� E\ü� QDMSLHUZ� ]DZDUWH� Z� 8U]
G]LH� 6WDQX� &\ZLOQHJR�� D� QDVW
SQLH�SREáRJRVáDZLRQH� Z� ]ERU]H� SU]H]� GXFKRZQHJR� XSRZD*QLRQHJR� GR� ZV]\VWNLFK� F]\QQR�FL�NR�FLHOQ\FK�

'=,$à��,;��635$:<�0$-�7.2:2�),1$162:(
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�� �URGNL�QD�UHDOL]DFM
 G]LDáDOQR�FL�.R�FLRáD�SRFKRG]� ]�D� RILDU�SLHQL
*Q\FK��Z�QDWXU]H�RUD]�VNáDGHN�E� VSDGNyZ��]DSLVyZ��GDURZL]Q�NUDMRZ\FK�L�]DJUDQLF]Q\FK��F� GRFKRGyZ�]�LPSUH]�L�]ELyUHN�SXEOLF]Q\FK�G� VXEZHQFML�� GRWDFML�� RILDU� SRFKRG]�F\FK� RG� NUDMRZ\FK� L� ]DJUDQLF]Q\FK� LQVW\WXFML� RUD]�MHGQRVWHN�RUJDQL]DF\MQ\FK�.R�FLRáD�H� RGSáDWQR�FL ]D�XVáXJL��ZLDGF]RQH�SU]H]�MHGQRVWNL�RUJDQL]DF\MQH�.R�FLRáD�I� GRFKRGyZ�]�ZáDVQHM�G]LDáDOQR�FL�JRVSRGDUF]HM�MHGQRVWHN�RUJDQL]DF\MQ\FK�.R�FLRáD�
�� =DVDG\�HZLGHQFMRQRZDQLD�VURGN�Z�ILQDQVRZ\FK�L�PDM�WNRZ\FK�XVWDOD�15.�
�� .R�FLHOQD�.RPLVMD�.RQWUROXM�FD�MHVW�XSUDZQLRQD�GR�NRQWURORZDQLD�G]LDáDOQR�FL�ILQDQVRZR�JRVSRGDUF]HM�RJyOQRNR�FLHOQ\FK�L�RNU
JRZ\FK�MHGQRVWHN�RUJDQL]DF\MQ\FK��:�Z\M�WNRZ\FK�SU]\SDGNDFK�.RPLVMD�PR*H�VNRQWURORZDü�G]LDáDOQR�ü�ILQDQVRZR�JRVSRGDUF]� ]ERUX�
�� ']LDáDOQR�ü�ILQDQVRZD�]ERUyZ�MHVW�NRQWURORZDQD�SU]H]�]ERURZH�NRPLVMH�NRQWUROXM�FH�D� =EyU�QD�ZQLRVHN�SDVWRUD�SRZRáXMH�NRPLVMH�NRQWUROXM�F� Z��� RVRERZ\P�VNáDG]LH�E� &]áRQNLHP� NRPLVML� PR*H� ]RVWDü� SRZRáDQ\� F]áRQHN� ]ERUX�� VSR]D� 5DG\� 6WDUV]\FK��SRVLDGDM�F\�PHU\WRU\F]QH�SU]\JRWRZDQLH�GR�WHM�IXQNFML�



��

F� .RPLVMD� NRQWUROXM�FD� VSUDZG]D� ]JRGQR�ü� SURZDG]HQLD� NVL�J� ILQDQVRZ\FK� ]� SU]HSLVDPL�RERZL�]XM�F\PL�NR�FLHOQH�MHGQRVWNL�RUJDQL]DF\MQH�G� 3URWRNRá\�SRNRQWUROQH�NRPLVMD�SU]HGVWDZLD�QD�ELH*�FR�SDVWRURZL�RUD]�FRURF]QLH�]ERURZL�H� :� V]F]HJyOQ\FK� SU]\SDGNDFK� QLH� Z\ZL�]\ZDQLD� VL
 ]H� VZRLFK� RERZL�]NyZ� F]áRQNRZLH�NRPLVML�PRJ� ]RVWDü�RGZRáDQL�SU]H]�]EyU�
�� 6SUDZ
 XWU]\PDQLD�GXFKRZQ\FK�.R�FLRáD�UHJXOXM� XFKZDá\�15.�
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�� =PLDQ\�QLQLHMV]HJR�3UDZD�:HZQ
WU]QHJR�PRJ� E\ü�GRNRQ\ZDQH�SU]H]�6\QRG��:�RNUHVLH�PL
G]\V\QRGDOQ\P�� ]PLDQ\� PRJ� E\ü� ZSURZDG]RQH� WDN*H� SU]H]� 15.� ZL
NV]R�FL� ����JáRVyZ�L�Z\PDJDM� ]DWZLHUG]HQLD�SU]H]�QDMEOL*V]\�6\QRG�
�� 'R�LQWHUSUHWDFML�QLQLHMV]HJR�3UDZD�:HZQ
WU]QHJR�XSRZD*QLRQD�MHVW�15.�
�� :� VSUDZDFK� QLHXUHJXORZDQ\FK� 3UDZHP� :HZQ
WU]Q\P� Z]JO
GQLH� Z� SU]\SDGNDFK�V]F]HJyOQ\FK��WU\E�SRVW
SRZDQLD�XVWDOD�15.�
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]�GQLD����OXWHJR������U�
R�VWRVXQNX�3D�VWZD�GR�.R�FLRáD�=LHORQR�ZL�WNRZHJR�Z�5]HF]\SRVSROLWHM�3ROVNLHM�

5R]G]LDá��
3U]HSLV\�RJyOQH

$UW�� ��� ��� 8VWDZD� RNUH�OD� VWRVXQHN� 3D�VWZD� GR� .R�FLRáD� =LHORQR�ZL�WNRZHJR� Z�5]HF]\SRVSROLWHM�3ROVNLHM��]ZDQHJR�GDOHM�Ä.R�FLRáHP´��RUD]�MHJR�V\WXDFM
 SUDZQ� L�PDM�WNRZ���
���:�VSUDZDFK�RGQRV]�F\FK�VL
 GR�.R�FLRáD��QLH�XUHJXORZDQ\FK�Z�XVWDZLH��VWRVXMH�VL
SRZV]HFKQLH�RERZL�]XM�FH�SU]HSLV\�SUDZD�
�� :V]HONLH�]PLDQ\�QLQLHMV]HM�XVWDZ\�Z\PDJDM� XSU]HGQLHM�RSLQLL�3UH]\GLXP�1DF]HOQHM�5DG\�.R�FLRáD�
$UW�� ��� .R�FLyá� U]�G]L� VL
 Z� VZRLFK� VSUDZDFK� ZáDVQ\P� 3UDZHP� :HZQ
WU]Q\P��XFKZDODQ\P�SU]H]�6\QRG�.R�FLRáD��VZRERGQLH�Z\NRQXMH�ZáDG]
 GXFKRZQ� L� MXU\VG\NF\MQ� LVDPRG]LHOQLH�]DU]�G]D�VZRLPL�VSUDZDPL�
$UW��������.R�FLyá�MHVW�QLH]DOH*Q\�RG�MDNLHMNROZLHN�]DJUDQLF]QHM�ZáDG]\�GXFKRZQHM�OXE��ZLHFNLHM�
���.R�FLyá��MDNR�F]
�ü�VNáDGRZD��ZLDWRZHJR�QXUWX�]LHORQR�ZL�WNRZHJR��MHVW�F]áRQNLHP�(XURSHMVNLHJR� 6WRZDU]\V]HQLD� =LHORQR�ZL�WNRZHJR� L� �ZLDWRZHJR� 6WRZDU]\V]HQLD�=LHORQR�ZL�WNRZ\FK� =ERUyZ� %R*\FK� RUD]� XF]HVWQLF]\� Z� �ZLDWRZHM� .RQIHUHQFML�=LHORQR�ZL�WNRZHM�
���:\SHáQLDM�F�VZRMH�IXQNFMH�.R�FLyá�ZVSyáG]LDáD�]�LQQ\PL�NR�FLRáDPL�L�RUJDQL]DFMDPL�UHOLJLMQ\PL�Z�NUDMX� L�]D�JUDQLF���PR*H�QDOH*Hü�GR�NUDMRZ\FK�RUJDQL]DFML�PL
G]\NR�FLHOQ\FK��D�WDN*H�PL
G]\QDURGRZ\FK�RUJDQL]DFML�Z\]QDQLRZ\FK�L�PL
G]\Z\]QDQLRZ\FK�
��� 3D�VWZR� ]DSHZQLD� .R�FLRáRZL�� MHJR� RVRERP� SUDZQ\P� L� Z\]QDZFRP� VZRERG
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���'R�RUJDQL]DFML�]LHORQR�ZL�WNRZ\FK�VWRVXMH�VL
 SU]HSLV\�SUDZD�R�VWRZDU]\V]HQLDFK��]�W\P�*H�

���ZáDG]\�NR�FLHOQHM�SU]\VáXJXMH�SUDZR�FRIQL
FLD�DSUREDW\��R�NWyUHM�PRZD�Z�XVW�������Z\VW�SLHQLH� GR� V�GX� ]� ZQLRVNLHP� R� UR]ZL�]DQLH� VWRZDU]\V]HQLD� Z\PDJD� RSLQLL� ZáDG]\�NR�FLHOQHM��
��� Z� SU]\SDGNX� OLNZLGDFML� RUJDQL]DFML� ]LHORQR�ZL�WNRZHM� GR� MHM� PDM�WNX� VWRVXMH� VL
RGSRZLHGQLR�SU]HSLV\�3UDZD�:HZQ
WU]QHJR�.R�FLRáD�

$UW����� .R�FLHOQH�RVRE\�SUDZQH�PDM� SUDZR�SURZDG]HQLD�ZáD�FLZHM�GOD�ND*GHM�]�QLFK�G]LDáDOQR�FL�FKDU\WDW\ZQR�RSLHNX�F]HM�
$UW����� ���.R�FLHOQH�RVRE\�SUDZQH�PRJ� UHDOL]RZDü�LQZHVW\FMH�VDNUDOQH�L�NR�FLHOQH�
���=ERU\�PDM� SUDZR�SRVLDGDQLD�FPHQWDU]\�JU]HEDOQ\FK��SRV]HU]DQLD� LFK��]DNáDGDQLD�L�]DU]�G]DQLD�QLPL�
��� 1D� ZQLRVHN� NR�FLHOQHM� RVRE\� SUDZQHM� PLHMVFRZH� SODQ\� ]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR� REHMPXM� WDN*H� LQZHVW\FMH� VDNUDOQH� L� NR�FLHOQH� RUD]� ]LHORQR�ZL�WNRZH�FPHQWDU]H�Z\]QDQLRZH�
$UW�� ��� *UXQW\� VWDQRZL�FH� ZáDVQR�ü� 6NDUEX� 3D�VWZD� OXE� ZáDVQR�ü� JPLQ\��SU]H]QDF]RQH�Z�PLHMVFRZ\FK�SODQDFK�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR�QD�SRWU]HE\�.R�FLRáD��QD�ZQLRVHN�NR�FLHOQ\FK�RVyE�SUDZQ\FK�PRJ� E\ü�LP�RGGDZDQH�Z�ZLHF]\VWH�X*\WNRZDQLH�OXE�VSU]HGDZDQH�
$UW����� 1LH�SRELHUD�VL
 RSáDW�]D�X*\WNRZDQLH�ZLHF]\VWH�JUXQWyZ�RGGDQ\FK�QD�SRWU]HE\�]DNáDGyZ�FKDU\WDW\ZQR�RSLHNX�F]\FK�L�SXQNWyZ�NDWHFKHW\F]Q\FK�
$UW���������.R�FLyá�PD�SUDZR�HPLWRZDQLD�Z�SXEOLF]Q\FK��URGNDFK�PDVRZHJR�SU]HND]X�QDER*H�VWZ�RUD]�VZRLFK�SURJUDPyZ�UHOLJLMQR�PRUDOQ\FK��VSRáHF]Q\FK�L�NXOWXUDOQ\FK�
���6SRVyE�UHDOL]DFML�XSUDZQLH���R�NWyU\FK�PRZD�Z�XVW�����RNUH�OD�SRUR]XPLHQLH�PL
G]\�1DF]HOQ� 5DG� .R�FLRáD�D�ZáD�FLZ� MHGQRVWN� SXEOLF]QHM�UDGLRIRQLL�L�WHOHZL]ML�
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��� .R�FLyá� PR*H� ]DNáDGDü� ZáDVQH� VWDFMH� UDGLRZH� L� WHOHZL]\MQH�� 5R]SRZV]HFKQLDQLH�SURJUDPyZ�UDGLRZ\FK�L�WHOHZL]\MQ\FK�Z\PDJD�X]\VNDQLD�NRQFHVML�QD�]DVDGDFK�RNUH�ORQ\FK�Z�SRZV]HFKQLH�RERZL�]XM�F\FK�SU]HSLVDFK�SUDZD�
$UW�� ���� 2VRE\� SUDZQH� .R�FLRáD� PDM� SUDZR� ]DNáDGDQLD� L� SURZDG]HQLD� ZáDVQ\FK�DUFKLZyZ��PX]HyZ�L�]ELRUyZ�ELEOLRWHF]Q\FK�
$UW�� ���� ,QVW\WXFMH� SD�VWZRZH�� VDPRU]�GRZH� L� NR�FLHOQH� ZVSyáG]LDáDM� Z� RFKURQLH��NRQVHUZDFML�� XGRVW
SQLDQLX� L� XSRZV]HFKQLDQLX� ]DE\WNyZ� DUFKLWHNWXU\� NR�FLHOQHM� L� V]WXNL�VDNUDOQHM�RUD]�LFK�GRNXPHQWDFML��PX]HyZ��DUFKLZyZ�L�ELEOLRWHN�E
G�F\FK�ZáDVQR�FL� NR�FLHOQ���D� WDN*H�G]LHá�NXOWXU\� L� V]WXNL�R�PRW\ZDFK� UHOLJLMQ\FK�� VWDQRZL�F\FK�ZD*Q� F]
�ü�G]LHG]LFWZD�NXOWXU\�

5R]G]LDá��
6SUDZ\�PDM�WNRZH�.R�FLRáD

$UW������.R�FLRáRZL�L�MHJR�RVRERP�SUDZQ\P�SU]\VáXJXMH�SUDZR�QDE\ZDQLD��SRVLDGDQLD�L� ]E\ZDQLD� PLHQLD� UXFKRPHJR� L� QLHUXFKRPHJR�� QDE\ZDQLD� L� ]E\ZDQLD� LQQ\FK SUDZ� RUD]�VZRERGQHJR�]DU]�G]DQLD�VZRLP�PDM�WNLHP�
$UW�� ���� ��� 0DM�WHN� L� SU]\FKRG\� NR�FLHOQ\FK� RVyE� SUDZQ\FK� SRGOHJDM� RJyOQ\P�SU]HSLVRP�SRGDWNRZ\P��]�Z\M�WNDPL�RNUH�ORQ\PL�Z�XVW������
��� .R�FLHOQH� RVRE\� SUDZQH� V� ]ZROQLRQH� RG� RSRGDWNRZDQLD� SRGDWNLHP� RG�QLHUXFKRPR�FL� � QLHUXFKRPR�FL� OXE� LFK� F]
�FL� SU]H]QDF]RQ\FK� QD� FHOH� QLHPLHV]NDOQH�� ]�Z\M�WNLHP�F]
�FL�SU]H]QDF]RQHM�QD�Z\NRQ\ZDQLH�G]LDáDOQR�FL�JRVSRGDUF]HM�
���=ZROQLHQLH�RG�RSRGDWNRZDQLD�SRGDWNLHP�RG�QLHUXFKRPR�FL�REHMPXMH�QLHUXFKRPR�FL�OXE�LFK�F]
�FL�SU]H]QDF]RQH�QD�FHOH�PLHV]NDOQH�GXFKRZQ\FK��MH*HOL�

����V� RQH�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ�
���VáX*��MDNR�LQWHUQDW\�SU]\�V]NRáDFK�L�VHPLQDULDFK�WHRORJLF]Q\FK��GRP\�GXFKRZQ\FK�HPHU\WyZ�L�ZGyZ�SR�QLFK�
���]QDMGXM���VL
 Z�EXG\QNDFK�DGPLQLVWUDF\MQ\FK�RNU
JyZ�L�1DF]HOQHM�5DG\�.R�FLRáD�

���1DE\ZDQLH�L�]E\ZDQLH�U]HF]\�L�SUDZ�PDM�WNRZ\FK�SU]H]�NR�FLHOQH�RVRE\�SUDZQH�Z�GURG]H�F]\QQR�FL�SUDZQ\FK�RUD]� VSDGNREUDQLD�� ]DSLVX� L� ]DVLHG]HQLD� MHVW�]ZROQLRQH�RG�RSáDW\�VNDUERZHM��MH*HOL�LFK�SU]HGPLRWHP�V��
���U]HF]\�L�SUDZD�QLH�SU]H]QDF]RQH�GR�G]LDáDOQR�FL�JRVSRGDUF]HM�
���VSURZDG]DQH�]�]DJUDQLF\�PDV]\Q\��XU]�G]HQLD�L�PDWHULDá\�SROLJUDILF]QH�RUD]�SDSLHU�

���'DURZL]Q\� QD� NR�FLHOQ� G]LDáDOQR�ü�FKDU\WDW\ZQR�RSLHNX�F]� SRFKRG]�FH�RG�RVyE�IL]\F]Q\FK� V� Z\á�F]RQH ]� SRGVWDZ\� RSRGDWNRZDQLD� GDUF]\�FyZ� SRGDWNLHP� GRFKRGRZ\P��MH*HOL� NR�FLHOQD� RVRED� SUDZQD� SU]HGVWDZL� GDUF]\�F\� SRNZLWRZDQLH� RGELRUX� RUD]� Z� RNUHVLH�GZyFK�ODW�RG�GQLD�SU]HND]DQLD�GDURZL]Q\�� VSUDZR]GDQLH�R�SU]H]QDF]HQLX�MHM�QD�W
 G]LDáDOQR�ü�
���1DE\ZDQLH L�]E\ZDQLH�U]HF]\�RUD]�SUDZ�PDM�WNRZ\FK��R�NWyU\FK�PRZD�Z�XVW�����MHVW�]ZROQLRQH�RG�RSáDW�V�GRZ\FK��]�Z\W\F]HQLHP�RSáDW�NDQFHODU\MQ\FK�
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$UW�� ����:ROQH� RG� RSáDW� FHOQ\FK� V� SU]HV\áDQH� ]� ]DJUDQLF\� GOD�.R�FLRáD� L� MHJR� RVyE�SUDZQ\FK�GDU\�
��� SU]H]QDF]RQH� QD� FHOH� NXOWRZH�� FKDU\WDW\ZQR�RSLHNX�F]H� L� R�ZLDWRZR�Z\FKRZDZF]H�� ]�Z\M�WNLHP�Z\UREyZ�DNF\]RZ\FK�RUD]�VDPRFKRGyZ�RVRERZ\FK�
���PDV]\Q\��XU]�G]HQLD�L�PDWHULDá\�SROLJUDILF]QH�RUD]�SDSLHU�

$UW�� ���� ���.R�FLHOQH� RVRE\� SUDZQH�PDM� SUDZR�GR� ]ELHUDQLD� RILDU� QD FHOH� UHOLJLMQH��NR�FLHOQH� G]LDáDOQR�ü� FKDU\WDW\ZQR�RSLHNX�F]��� QDXNRZ��� R�ZLDWRZR�Z\FKRZDZF]� RUD]� QD�XWU]\PDQLH� GXFKRZQ\FK� L� LFK� URG]LQ�� D� WDN*H� NRPLVML� G]LDáDM�F\FK� SU]\� W\FK� NR�FLHOQ\FK�RVREDFK�SUDZQ\FK�
��� =ELyUNL� Z\PLHQLRQH� Z� XVW�� �� QLH� Z\PDJDM� ]H]ZROHQLD�� MH*HOL� RGE\ZDM� VL
 Z�REU
ELH� WHUHQyZ� NR�FLHOQ\FK�� NDSOLF� RUD]� Z� PLHMVFDFK� L� RNROLF]QR�FLDFK� ]Z\F]DMRZR�SU]\M
W\FK��Z�VSRVyE�WUDG\F\MQLH�XVWDORQ\�
$UW���������.R�FLHOQH�RVRE\�SUDZQH�PRJ���]DNáDGDü�IXQGDFMH��'R�IXQGDFML�W\FK�VWRVXMH�VL
 RJyOQLH RERZL�]XM�FH�SU]HSLV\�R�IXQGDFMDFK�]H�]PLDQDPL�Z\QLNDM�F\PL�]�SU]HSLVyZ�XVW������
���1LH]DOH*QLH� RG� QDG]RUX� SD�VWZRZHJR�� QDG]yU� QDG� G]LDáDOQR�FL� IXQGDFML� VSUDZXMH�NR�FLHOQD�RVRED�SUDZQD�E
G�FD�IXQGDWRUHP�OXE�ZVND]DQD�Z�VWDWXFLH�IXQGDFML�
��� :� UD]LH� VWZLHUG]HQLD� QLHSUDZLGáRZR�FL� Z� ]DU]�G]DQLX� IXQGDFM��� ZáD�FLZ\� RUJDQ�]ZUDFD�VL
 GR�NR�FLHOQHM�RVRE\�SUDZQHM�VSUDZXM�FHM�QDG]yU�QDG�IXQGDFM���Z\]QDF]DM�F�WHUPLQ�QLH� NUyWV]\� QL* ��PLHVL�FH� QD� VSRZRGRZDQLH� XVXQL
FLD� QLHSUDZLGáRZR�FL�� 3R� EH]VNXWHF]Q\P�XSá\ZLH�WHJR�WHUPLQX�PR*QD�]DVWRVRZDü��URGNL�RNUH�ORQH�Z�SU]HSLVDFK�R�IXQGDFMDFK�
��� :� UD]LH� NRQLHF]QR�FL� SRGGDQLD� IXQGDFML� ]DU]�GRZL� SU]\PXVRZHPX�� Z� P\�O�SU]HSLVyZ� R� IXQGDFMDFK�� ]DU]�G� WHQ� E
G]LH� VSUDZRZDáD� NR�FLHOQ� RVRED� SUDZQD�Z\]QDF]RQD�SU]H]�1DF]HOQ� 5DG
 .R�FLRáD�
���-H*HOL�VWDWXW�IXQGDFML�QLH�VWDQRZL�LQDF]HM��Z�UD]LH�MHM�OLNZLGDFML��R�SU]H]QDF]HQLX�MHM�PDM�WNX�]DGHF\GXMH�1DF]HOQD�5DGD�.R�FLRáD�
$UW�� ���� :� UD]LH� ]QLHVLHQLD� NR�FLHOQHM� RVRE\� SUDZQHM�� MHM� PDM�WHN� SU]HFKRG]L� QD�ZáDVQR�ü�.R�FLRáD�MDNR�FDáR�FL�
$UW�� ���� 1LH]DOH*QLH� RG� XVWDZRZHJR� XEH]SLHF]HQLD� GXFKRZQ\FK�� NR�FLHOQH� RVRE\�SUDZQH�PRJ� SURZDG]Lü�ZHZQ
WU]Q� G]LDáDOQR�ü�XEH]SLHF]HQLRZ� QD�U]HF]�GXFKRZQ\FK�L�LFK�URG]LQ��NWyUD�Z�UR]XPLHQLX�XVWDZ\�QLH�MHVW�G]LDáDOQR�FL� JRVSRGDUF]��

5R]G]LDá��
3U]HSLV\�SU]HM�FLRZH�L�NR�FRZH

$UW���������1LHUXFKRPR�FL�OXE�LFK�F]
�FL�SR]RVWDM�FH�Z�GQLX�ZHM�FLD�Z�*\FLH�XVWDZ\�ZH�ZáDGDQLX� .R�FLRáD� L� MHJR� RVyE� SUDZQ\FK� VWDM� VL
 ]� PRF\� SUDZD� LFK� ZáDVQR�FL��� R� LOH� QLH�QDUXV]D�WR�SUDZ�QLHSD�VWZRZ\FK�L�QLHVDPRU]�GRZ\FK�RVyE�WU]HFLFK�L�MH*HOL�VWDQRZLá\�ZáDVQR�ü�=MHGQRF]RQHJR�.R�FLRáD�(ZDQJHOLF]QHJR�
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���6WZLHUG]HQLH�SU]HM�FLD�ZáDVQR�FL�QLHUXFKRPR�FL� OXE� LFK�F]
�FL��R�NWyU\FK�PRZD�Z�XVW�����QDVW
SXMH�Z�GURG]H�GHF\]ML�ZRMHZRG\�
���1DE\FLH�ZáDVQR�FL�QLHUXFKRPR�FL�OXE�LFK�F]
�FL�QD�SRGVWDZLH�XVW����RUD]�ZSLV�SUDZD�ZáDVQR�FL� Z� NVL
G]H� ZLHF]\VWHM� V� ZROQH� RG� SRGDWNyZ� L� RSáDW�� ]� Z\M�WNLHP� RSáDW�NDQFHODU\MQ\FK�
$UW�� ��� ��� 1D� ZQLRVHN� NR�FLHOQ\FK� RVyE� SUDZQ\FK� ZRMHZRGD� OXE� LQQ\� RUJDQ�Z\NRQXM�F\� Z� LPLHQLX� 6NDUEX� 3D�VWZD� SUDZD� Z\QLNDM�FH� ]� ZáDVQR�FL� QLHUXFKRPR�FL� DOER�RUJDQ\�JPLQ�Z�]DNUHVLH�VZRLFK�ZáD�FLZR�FL�� PRJ� QLHRGSáDWQLH�SU]HND]Dü�.R�FLRáRZL�OXE�MH�JR�RVRERP�SUDZQ\P�ZáDVQR�ü�QLHUXFKRPR�FL�OXE�LFK�F]
�FL�

���MH*HOL�V� RQH�QLH]E
GQH�GR�VSUDZRZDQLD�NXOWX�UHOLJLMQHJR�OXE�G]LDáDOQR�FL�NR�FLHOQ\FK�RVyE�SUDZQ\FK�Z�]DNUHVLH�FKDU\WDW\ZQR�RSLHNX�F]\P�OXE�R�ZLDWRZR�Z\FKRZDZF]\P�
���Z�FHOX�XWZRU]HQLD�OXE�SRZL
NV]HQLD�JRVSRGDUVWZD�UROQHJR�]ERUyZ�G]LDáDM�F\FK�QD�=LHPLDFK�=DFKRGQLFK�L�3yáQRFQ\FK�R�SRZLHU]FKQL�GR����KD�X*\WNyZ�UROQ\FK�á�F]QLH�GOD�MHGQHJR�]ERUX�

���3U]HSLV�DUW�����XVW����VWRVXMH�VL
 RGSRZLHGQLR�
���:QLRVNL�� R� NWyU\FK� PRZD� Z� XVW�� ��� PRJ� E\ü� VNáDGDQH�Z� WHUPLQLH� �� ODW� RG� GQLD�ZHM�FLD�Z�*\FLH�XVWDZ\�
$UW���������.R�FLHOQH�RVRE\�SUDZQH�LVWQLHM�FH�Z�GQLX�ZHM�FLD�Z�*\FLH�XVWDZ\�SR]RVWDM�RVREDPL�SUDZQ\PL�Z�UR]XPLHQLX�QLQLHMV]HM�XVWDZ\�
��� :\ND]� NR�FLHOQ\FK� RVyE� SUDZQ\FK� LVWQLHM�F\FK� Z� GQLX� ZHM�FLD� Z� *\FLH� XVWDZ\�RNUH�OD�]Dá�F]QLN�GR�XVWDZ\�
$UW������8VWDZD�ZFKRG]L�Z�*\FLH�SR�XSá\ZLH����GQL�RG�GQLD�RJáRV]HQLD�
3UH]\GHQW�5]HF]\SRVSROLWHM�3ROVNLHM��$��.ZD�QLHZVNL

=Dá�F]QLN�GR�XVWDZ\�]�GQLD����OXWHJR������U��SR]������
:<.$=�26Ï%�35$:1<&+�.2�&,2à$�=,(/212�:,�7.2:(*2�:�5=(&=<32632/,7(-�32/6.,(-

,��2NU
JL�L�]ERU\
���2NU
J�&HQWUDOQ\=EyU�Ä%HWHO´�$OHNVDQGUyZ�.XMDZVNL�=EyU�.RQLQ=EyU�àyG(=EyU�Ä,PPDQXHO´�àyG(=EyU�3DELDQLFH=EyU�3LRWUNyZ�7U\EXQDOVNL=EyU�Ä'REUD�1RZLQD´�3UXV]NyZ�
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=EyU�Ä=EyU�5RPyZ´�:DUV]DZD�=EyU�:DUV]DZD�:ROD=EyU��1RZH�)\FLH��:DUV]DZD�=EyU�6WRáHF]Q\�:DUV]DZD=EyU��-H]XV�1DGFKRG]L��:DUV]DZD�=EyU �0DUDQDWKD��:áRFáDZHN���2NU
J�3RáXGQLRZ\�=EyU�%
G]LQ=EyU��)LODGHOILD��%LHOVNR�%LDáD�=EyU�%XVNR�=GUyM=EyU��(OLP��&LHV]\Q=EyU��+RVDQQD��&]
VWRFKRZD���=EyU��%HWHO��'
ELFD=EyU��$UND��*OLZLFH�=EyU��6\ORH��*RUOLFH�=EyU�+D*ODFK=EyU��2D]D�0LáR�FL��-DVWU]
ELH�=GUyM�=EyU��%HWHO��-DZRU]QR=EyU��%HWDQLD��.DWRZLFH�=EyU��%HWOHMHP��.UDNyZ�=EyU��=EyU�%R*\��.UDNyZ�=EyU�.UDNRZ�1RZD�+XWD=EyU��6áRZR�)\FLD��.U]HV]RZLFH�=EyU�1RZ\�6�F]=EyU��(OLP��1RZ\�7DUJ�=EyU��$UND��2ONXV]�=EyU��6DOHP��2�ZL
FLP�=EyU��%HWH]GD��5DFLEyU]�=EyU��%HWHO��5\EQLN=EyU��-HUX]DOHP��6NDU*\VNR�.DPLHQQD�=EyU��6\ORH��6NDZLQD=EyU��%HWHO��6WDUDFKRZLFH�=EyU�7DUQRZVNLH�*yU\�=EyU�7DUQyZ=EyU��%HWHO��8VWUR�=EyU��6\ORH��:LVWD�&]DUQH�=EyU�:LVáD�*á
EFH=EyU��(OLP��)RU\�=EyU�)\ZLHF
���2NU
J�=DFKRGQL=EyU��'REUD�1RZLQD��%ROHVáDZLHF=EyU��6SRáHF]QR�ü�=LHORQR�ZL�WNRZD��%U]HJ�=EyU�%\VWU]\FD�.áRG]ND=EyU�%\WRP�2GU]D�VNL=EyU��%HWH]GD��']LHU*RQLyZ=EyU��&HQWUXP�(ZDQJHOLL��*áRJyZ�=EyU��'REUD�1RZLQD��*áRJyZ=EyU��%HWHO��*áXEF]\FH�=EyU�*U\IyZ��O�VNL�=EyU��%HWOHMHP��*XELQ�=EyU�-DQRZLFH�:LHONLH=EyU�-DURFLQ�=EyU�-DZRU
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=EyU�-HOHQLD�*yUD�=EyU�.DOLV]=EyU��-HUX]DOHP��.DPLHQQD�*yUD�=EyU�.
G]LHU]\Q�.R(OH=EyU��%HWOHMHP��.LHWU]�=EyU�.OXF]ERUN=EyU�.R*XFKyZ�=EyU�.URWRV]\Q=EyU��$QDVWDVLV��/HJQLFD�=EyU�/HV]QR=EyU��)LODGHOILD��/XED� �O�VNL�=EyU�/XELQ=EyU��%HWDQLD��/ZyZHN��O�VNL�=EyU�à
NQLFD=EyU�0LOLF]=EyU��.DQDDQ��1DP\VáyZ�=EyU�1RZD�6yO=EyU��1RZH�)\FLH��1RZD�6yO�=EyU�1\VD=EyU�2OH�QLFD=EyU��2VWRMD��2SROH=EyU�2VWUyZ�:LHONRSROVNL=EyU�3R]QD�=EyU��6\ORH��3UXGQLN=EyU�6REyWND�=EyU��6DOHP��6WU]HJRP�=EyU�6XOHFKyZ�=EyU��ZLGQLFD�=EyU��ZLHERG]LQ�=EyU�:DáEU]\FK�=EyU�:LHU]ELFD�'ROQD�=EyU��1D�0LáHM��:URFáDZ�=EyU��&KU]H�FLMD�VND�6SRáHF]QR�ü��=�ENRZLFH��O�VNLH�=EyU��1DG]LHMD��=G]LHV]RZLFH=EyU��(PDXV��=LHORQD�*yUD�=EyU�)DU\����2NU
J�3RPRUVNL�=EyU��*HQH]DUHW��%DUOLQHN�=EyU�%LDáRJDUG�=EyU�%URF]\QD�=EyU��1RZH�)\FLH��%\WyZ�=EyU�&KRG]LH*=EyU��6DPDULD��&]áXFKyZ�=EyU�*ROHQLyZ�=EyU�Ä%HWH]GD��*RU]yZ�:LHONRSROVNL�=EyU�*U\ILQR�=EyU��1RZH�)\FLH��.RVWU]\Q�=EyU��%HWHO��.RV]DOLQ�=EyU�/
ERUN�=EyU�0LDVWNR�=EyU��%HWOHMHP��3LWD�=EyU�3ROLFH�=EyU��6\ORH��3\U]\FH�=EyU�6áXSVN�
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