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)\MHP\� QD� =LHPL� Z� EáRJLP� SRF]XFLX� EH]SLHF]H�VWZD�� ]� GDOD� MDN� QDP� VL
Z\GDMH�� RG� JOREDOQ\FK� F]\� NRVPLF]Q\FK� NDWDNOL]PyZ�� 1LH� ]GDMHP\� VRELH� QD� RJyá�VSUDZ\� ]� IDNWX�� *H� MHGQDN� QDV]� �ZLDW� MHVW� SHáHQ� QDMUy*QLHMV]\FK� NDWDVWURI�� 1LH�GRVWU]HJDP\� WH*�� L* Z�]DVDG]LH� MHG\Q\P�SRZRGHP��GOD�NWyUHJR� WHUD]�QDV�RQH�RPLMDM�MHVW�QLNáR�ü�F]DVX�QDV]HJR�*\FLD�L�WR�QLH�W\ONR�Z�RGQLHVLHQLX�GR�VNDOL�MHGQHJR�F]áRZLHND��DOH�QDZHW�FDáHM� OXG]NLHM�F\ZLOL]DFML��.LONDQD�FLH� W\VL
F\�ODW� WR� W\ONR�]QLNRPD�FKZLOD�Z�NLONXQDVWRPLOLDUGRZHM� KLVWRULL� ZV]HFK�ZLDWD�� 3RPLPR� WHJR�� *H� MHVW� RQ� JOREDOQLH�SU]HUD*DM�FR� SXVW\� G]LHM� VL
 Z� QLP� ORNDOQH� NDWDNOL]P\� R� QLHZ\REUD*DOQHM� GOD�F]áRZLHND�VLOH�L�VNDOL��3RWUDIL� RQH�QLV]F]\ü�L�EXGRZDü�]DUD]HP��3HáQR�WH* ]DJUR*H� F]DL�VL
 Z�REU
ELH�QDV]HM�SODQHW\��D�QLHVWHW\�QLHNWyUH�]�QLFK�VDPL�QD�VLHELH�VSURZDG]DP\��:� QLQLHMV]HM� NVL�*FH� FKFLDáE\P� SU]HNRQDü� &]\WHOQLND�� *H� KLVWRULD� �ZLDWD� WR�QLHSU]HUZDQ\�FL�J�PDá\FK�L�GX*\FK�NDWDVWURI��']L
NL�QLP�Z�RJyOH�LVWQLHMHP\�L�SU]H]�QLH�WH*��QDV]�OXG]NL�HSL]RG�PR*H�]DNR�F]\ü�VL
 UyZQLH�QDJOH��MDN�VL
 UR]SRF]�á�3U]HGVWDZLRQD�Z�NROHMQ\FK�UR]G]LDáDFK�UHNRQVWUXNFMD�Z\GDU]H���NWyUH�VWDQRZL�QDMZD*QLHMV]H�PRLP�]GDQLHP�VNáDGQLNL�KLVWRULL�ZV]HFK�ZLDWD��=LHPL�L�ZUHV]FLH�*\FLD�QD�QLHM� ]� FDá� SHZQR�FL� QLH� MHVW� NRPSOHWQD�� 1LH� ZV]\VWNLH� WH* MHM� HOHPHQW\� PXV]�NRQLHF]QLH� E\ü� SUDZG]LZH�� 1DXND� ERZLHP� QLH� Z\JáDV]D� SUDZG� DEVROXWQ\FK�� DOH�QLHXVWDQQLH� LFK� SRV]XNXMH�� 3U]HGVWDZLRQH� WX� KLSRWH]\� ]RVWDá\� Z\EUDQH� DUELWUDOQLH�VSR�UyG� FDáHJR� PQyVWZD� UR]V�GQ\FK�� PDM�F\FK� QDXNRZH� SRGVWDZ\�� SURSR]\FML��.RQLHF]QR�ü� GRNRQDQLD� WDNLHJR� Z\ERUX� E\áD� SRG\NWRZDQD� FK
FL� QDV]NLFRZDQLD�Z PLDU
 NUyWNLHJR��ORJLF]QHJR�L�VSyMQHJR�VFKHPDWX�G]LHMyZ�*\FLD�QD�=LHPL�SRG�N�WHP�NDWDVWURIDOQ\FK�Z\GDU]H� PDM�F\FK�GHF\GXM�F\�ZSá\Z�QD�MHJR�NV]WDáW��:\EUDáHP�W\ONR�WH� LGHH��NWyUH��PRLP�]GDQLHP�PDM� V]DQVH�SU]HWUZDQLD�SUyE\�F]DVX� OXE� WDN� SUyE
 MX*SU]HWUZDá\�� &KRü� SU]HGVWDZLRQ\� REUD]� QLH� XMPXMH� ZV]\VWNLFK�� D� Z� V]F]HJyOQR�FL�GXFKRZ\FK�� DVSHNWyZ� U]HF]\ZLVWR�FL� WR� MHGQDN� PR*H� RQ� E\ü� SRPRFQ\� SU]\� SUyEDFK�RGSRZLHG]L�QD�QLHNWyUH�SRGVWDZRZH�S\WDQLD�QDWXU\�HJ]\VWHQFMDOQHM��3U]\GDWQR�ü� WDNLHJR� VFKHPDWX� PR*QD� Z\ND]Dü� QD� SU]\NáDG]LH� VDPRFKRGX�� 1LNW�SU]HFLH* QLH�Z�WSL�Z�WR��*H�UR]XPLH�]DVDG
 MHJR�G]LDáDQLD��MHGQDN�Z�U]HF]\ZLVWR�FL�QLH�PD�R�QLHM�ZL
NV]HJR�SRM
FLD�� ]QD� W\ONR�RJyOQ\�VFKHPDW��.D*G\�ZLH�QS���*H� VDPRFKyG�PD�VLOQLN�G]LDáDM�F\��QD�RJyá��G]L
NL�Z\EXFKRZHPX�VSDODQLX�Z�F\OLQGUDFK�PLHV]DQLQ\�O*HMV]\FK�Z
JORZRGRUyZ� L�SRZLHWU]D��:� W\P�ZáD�QLH�PLHMVFX�]DF]\QDM� VL
 SUREOHP\�



]H� ]UR]XPLHQLHP�� ERZLHP� IL]\ND� VSDODQLD� QLH� MHVW� MHV]F]H� GRNáDGQLH� SR]QDQD��0R*QD�GR�ü�SUHF\]\MQLH�RSLVDü� MDNLH�SURFHV\�]DFKRG]� QD�SR]LRPLH�PROHNXODUQ\P��QDWRPLDVW�SR]LRP�DWRPRZ\� L�VXEDWRPRZ\�VWDQRZL�ZFL�*�SROH�EDGD���7DNL�VDP�MHVW�VWDQ�ZLHG]\�R�LQQ\FK� SRG]HVSRáDFK� VDPRFKRGX�� =MDZLVND� PDNURVNRSRZH� V� ]QDQH�� PLNURVNRSRZH�VáDER��D�VXEPLNURVNRSRZH�SUDZLH�ZFDOH��6WZLHUG]HQLH��*H�]QD�VL
 GRNáDGQLH��GR�VDPHJR�NR�FD�� G]LDáDQLH� VDPRFKRGX� MHVW� UyZQR]QDF]QH� ]H� VWZLHUG]HQLHP�� *H� ]QD� VL
 EXGRZ
PDWHULL��]�NWyUHM�VDPRFKyG�MHVW�Z\NRQDQ\��D�]QDMRPR�ü�WD�MHVW�QLHVWHW\�ZFL�*�VáDED��-DN� GRW�G� QS�� QLH� ZLDGRPR� GODF]HJR� SURWRQ\� PDM� WDN� PDV
 D� QLH� LQQ��� :LDGRPR�QDWRPLDVW��*H�FKRüE\�QLHZLHOND�]PLDQD�WHM�ZLHONR�FL�SRFL�JQ
áDE\�]D�VRE� GLDPHWUDOQ�]PLDQ
 NRQVWUXNFML� FDáHJR� VDPRFKRGX�� QLHZLHOH� ZL
NV]D� ]D��� XQLHPR*OLZLáDE\� ZU
F]�LVWQLHQLH� DWRPyZ�� ]� NWyU\FK� VDPRFKyG� VL
 VNáDGD�� 1DZHW� GUREQD� ]PLDQD� ]QDQHM�ZV]\VWNLP� OLF]E\� S SRFL�JQ
áDE\� ]D� VRE� QLHZ\REUD*DOQH� NRQVHNZHQFMH�� D� *DGHQ�F]áRZLHN�QLH�ZLH�GODF]HJR�Z�QDV]\P��ZLHFLH�OLF]ED�WD�MHVW DNXUDW�WDND�D�QLH�LQQD��)DNW\� WH�QLH�SU]HV]NDG]DM� QDP� MHGQDN�Z�NRQVWUXNFML� L�Z\NRU]\VWDQLX� VDPRFKRGyZ��D�WDN*H� SRVáXJLZDQLX� VL
 OLF]E� S L� LQQ\PL� VWDá\PL�� NWyUH� ]PLHU]\OL�P\��� D� NWyU\FK�SRFKRG]HQLD� ]XSHáQLH� QLH� ]QDP\�� 'R� ZLHOX� ]DVWRVRZD� FDáNRZLFLH� Z\VWDUF]DM�F\�RND]XMH� VL
 SRZLHU]FKRZQ\� SR]LRP� ]UR]XPLHQLD�� ']L
NL� WHPX� Z� RJyOH�PR*OLZ\� MHVW�MDNLNROZLHN�UR]ZyM�WHFKQLNL��=� WHJR� SRZRGX� XZD*DP�� *H� SU]HGVWDZLRQ\� Z� QLQLHMV]HM� NVL�*FH� ]DU\V� Z\GDU]H� PD�SHZQ� ZDUWR�ü� SR]QDZF]��� :� V]F]HJyOQR�FL� SR]ZDOD� RQ� ]RULHQWRZDü� VL
 MDNL� MHVW�REHFQ\� VWDQ� EDGD� QDXNRZ\FK� SURZDG]RQ\FK� Z� SRV]XNLZDQLX� RGSRZLHG]L� QD�QDMEDUG]LHM�SRGVWDZRZH�S\WDQLD�GRW\F]�FH�VHQVX�L�FHOX�LVWQLHQLD��7HJR�W\SX�VFKHPDWHP�SRVáX*\á� VL
 WH* +RLPDU� YRQ� 'LWIXUWK SLV]�F� QD� SRF]�WNX� ODW� ���� VZRM� ]QDNRPLW�NVL�*N
 Ä1D� SRF]�WNX� E\á� ZRGyU´�� &KRü� SR]\FMD� WD� ]QDF]QLH� VL
 ]GH]DNWXDOL]RZDáD��
� 1D� RJyá� QLH� ]GDMHP\� VRELH� VSUDZ\� ]� QLHZ\REUD*DOQHM� PDáR�FL� DWRPX�� $E\� M� SRND]Dü� ORUG� .HOYLQ�:LOOLDP�7KRPVRQ��Z\P\�OLá�QDVW
SXM�F\�HNVSHU\PHQW�P\�ORZ\��=Dáy*P\�� *H� PDP\� V]NODQN
 ZRG\�� ]� R]QDF]RQ\PL� DWRPDPL� WOHQX� L� ZRGRUX�� WDN� DE\� PR*QD� MH� E\áR�RGUy*QLü� RG� ZV]\VWNLFK� LQQ\FK� DWRPyZ� WZRU]�F\FK� ZRG
 �PQLHMV]D� R� WR� MDN� GRNRQDP\� WDNLHJR�R]QDF]HQLD��� :OHZDP\� QDV]� V]NODQN
 GR� �ZLDWRZHJR� RFHDQX� �F]\OL� GR� ]ELRUQLND� ]DZLHUDM�FHJR�ZV]\VWNLH� �ZLDWRZH� RFHDQ\� L� PRU]D�� L� F]HNDP\� D* MHM� ]DZDUWR�ü� XOHJQLH� GRNáDGQHPX� Z\PLHV]DQLX��1DVW
SQLH�QDELHUDP\�WHM�PLHV]DQLQ\�GR�V]NODQNL��,OH�]QDMG]LH�VL
 Z�QLHM�R]QDF]RQ\FK�DWRPyZ"0R*QD�WR�áDWZR�RV]DFRZDü��2EM
WR�ü�ZRG\�Z��ZLDWRZ\P�RFHDQLH�RFHQLD�VL
 QD������POQ�NP� �GDQH�ZJ�:LHONLHM�(QF\NORSHGLL�*HRJUDILL��FR�Z�P� GDMH�REM
WR�ü�����Â����������� R]QDF]D�MHG\QN
 ]����]HUDPL��]D������ MHG\QN
 SRG]LHORQ� SU]H]�MHG\QN
 ]����]HUDPL�� 2EM
WR�ü�ZRG\�Z�SHáQHM�V]NODQFH�������OLWUD� ������GP��� Z\QRVL� ����Â����� P��� =� WHJR� Z\QLND�� *H� �ZLDWRZ\� RFHDQ� ]DZLHUD� ����Â����� V]NODQHN� ZRG\�� ,OR�ü�DWRPyZ �ZRGRUX� L� WOHQX��Z�JUDPLH�ZRG\�Z\QRVL�RN�������FR�R]QDF]D��*H�Z�V]NODQFH�PLH�FL�VL
 ���Â����DWRPyZ��3RQLHZD* UR]áR*\�VL
 RQD�UyZQR�QD�����Â�����V]NODQHN��Z�ND*GHM�]�QLFK�]QDMG]LH�VL
 RN��������R]QDF]RQ\FK�DWRPyZ�� :DUWR�FL�QLHNWyU\FK�VWDá\FK�WDNLFK�MDN�QS��S GX*R�áDWZLHM��L�GRNáDGQLHM��MHVW�REOLF]\ü�QL* ]PLHU]\ü�



QLHNWyUH�]DZDUWH�Z�QLHM NRQFHSFMH�V� QDGDO�DNWXDOQH��3U]HGVWDZLRQH� Z� QLQLHMV]HM� NVL�*FH� KLSRWH]\�� SRGREQLH� MDN� Z� Z\PLHQLRQHM�SR]\FML�� PDM�FH� FKDUDNWHU� GR�ü� �PLDá\FK� VSHNXODFML�� V� RSDUWH� R� Z\QLNL� REVHUZDFML�QDXNRZ\FK�OXE�UR]ZD*D� WHRUHW\F]Q\FK��QLH�PQLHM�MHGQDN�QDOH*\�SRGNUH�OLü��*H�EDGDQLD�RUD]� LQWHUSUHWDFMH� LFK� Z\QLNyZ� ]DZV]H� REDUF]RQH� V� SHZQ� GR]� VXELHNW\ZL]PX�� D�PLVWHUQLH� NRQVWUXRZDQH� Z\ZRG\� QLHMHGQRNURWQLH� MX* OHJDá\� Z� JUX]DFK�� &K
ü�]UR]XPLHQLD� �ZLDWD� MHVW� MHGQDN� EDUG]R� VLOQD�� VLOQLHMV]D� QDZHW� RG� REDZ\� SU]HG�R�PLHV]HQLHP�
DXWRU
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.DWDVWURID��Z� UR]XPLHQLX�SRWRF]Q\P�� MHVW� ]GDU]HQLHP�QDJá\P� L�]GHF\GRZDQLH�GHVWUXNW\ZQ\P�� 7HJR� W\SX� Z\GDU]HQLD� V� MHGQDN� MHGQ\P� ]� JáyZQ\FK� F]\QQLNyZ�XPR*OLZLDM�F\FK� UDG\NDOQH� ]PLDQ\�� :� W\P� VHQVLH�� JHQHUXM�F� ]PLHQQR�ü�� NDWDVWURI\�PRJ� UyZQLH* E\ü�NRQVWUXNW\ZQH��=GXPLHZDM�FH�RGNU\FLD�RVWDWQLFK�ODW�FRUD]�EDUG]LHM�VNáDQLDM� GR�ZQLRVNX��*H�WR�ZáD�QLH�RQH� V� PRWRUHP� QDS
GRZ\P�� RJO�GDQHM� ]� OXG]NLHJR� SXQNWX� ZLG]HQLD� KLVWRULL�ZV]HFK�ZLDWD��=LHPL�L�*\FLD��,GHD� WD� E\QDMPQLHM� QLH� MHVW� QRZD�� :� ����� U�� *HRUJHV� &XYLHU SR� UD]� SLHUZV]\�]DSURSRQRZDá�KLSRWH]
 PyZL�F� R�NV]WDáWRZDQLX�ORVyZ�ELRVIHU\�SU]H]�SRZWDU]DM�FH�VL
JOREDOQH� NDWDVWURI\� JHRORJLF]QH�� &XYLHU� PLDá� PRFQH�� Z\QLNDM�FH� ]� REVHUZDFML�VNDPLHQLDáR�FL��SRGVWDZ\�VZRLFK�SU]\SXV]F]H���8ZD*Dá��*H�Z�KLVWRULL�QDWXUDOQHM�PLDáR�PLHMVFH� V]HUHJ� FDáNRZLW\FK� Z\PLHUD��� SR� NWyU\FK� *\FLH� RGUDG]DáR� VL
 SRQRZQLH��.DWDVWURI\�&XYLHUD�E\á\�GHWHUPLQLVW\F]QH��=D�MHGQ� ]�QLFK�X]QDá�RQ�QS��ELEOLMQ\�SRWRS��3RJO�G\� WDNLH� QDW\FKPLDVW� VSRWNDá\� VL
 ]H� VSU]HFLZHP� ZVSyáF]HVQ\FK� PX� XF]RQ\FK�VNáDQLDM�F\FK� VL
 UDF]HM�Z� VWURQ
 ]DVDG\� DNWXDOL]PX�JHRORJLF]QHJR� �XQLIRUPLWDU\]PX��JáRV]�F��� *H� GUREQH�� REVHUZRZDOQH� ]PLDQ\� VSRZRGRZDQH� QS�� WU]
VLHQLDPL� ]LHPL��NXPXOXM�F� VL
 SU]H]� GRVWDWHF]QLH� GáXJL� RNUHV� F]DVX�� GDM� Z� HIHNFLH� ]PLDQ\� GX*H��3RGREQ� LGH
 Z� RGQLHVLHQLX� GR� RUJDQL]PyZ� *\Z\FK�� W]Z�� JUDGXDOL]P�� SUH]HQWRZDá�&KDUOHV�5REHUW�'DUZLQ ± WZyUFD�WHRULL�HZROXFML�.XPXODFMD�QLHZLHONLFK�]PLDQ�WR�NRQFHSFMD�]H�ZV]HFK�PLDU�DWUDNF\MQD�P�LQ��GODWHJR��*H�SURFHV� WDNL� MHVW� GR�ü� HIHNW\ZQ\�� :SáDWD� W\ONR� �� JURV]D� QD� NRQWR� EDQNRZH�R RSURFHQWRZDQLX� Z\QRV]�F\P� Z� VNDOL� URF]QHM� ��� SU]\QLRVáDE\� ]DZURWQ\� ]\VN�Z Z\VRNR�FL� SUDZLH� ���� POQ� ]á��� R� LOH� ]RVWDáDE\� GRNRQDQD� GRVWDWHF]QLH� ZF]H�QLH� ±Z W\P�NRQNUHWQ\P�SU]\SDGNX� QD� SRF]�WNX� QDV]HM� HU\� F]\OL� RN�� ����� ODW� WHPX��7U]HED�MHGQDN� NRQLHF]QLH� ]D]QDF]\ü�� *H� SRGDQ\� WX� RNUHV� F]DVX� Z� SRUyZQDQLX� ]H� VNDO�JHRORJLF]Q� F]\� WH* HZROXF\MQ� MHVW� EDUG]R� NUyWNL�� 2F]\ZL�FLH�� ]� SRZRGX� ORVRZR�FL�L EH]NLHUXQNRZR�FL�]PLDQ�Z�SU]\URG]LH��LFK�WHPSR�MHVW�]GHF\GRZDQLH�ZROQLHMV]H�

� 7HUPLQ�ÄQDJá\´�QDOH*\�]DZV]H�RGQRVLü�GR�DGHNZDWQHM�VNDOL�F]DVX���1S��GOD�JHRORJD�PR*H�RQ�R]QDF]Dü�SURFHV�WUZDM�F\�VHWNL�W\VL
F\�ODW�



6DPD� DWUDNF\MQR�ü� LGHL� QLH� VWDQRZL� MHGQDN� GRZRGX� QD� MHM� SRSDUFLH�� 7UZDM�FH� SU]H]�GáXJLH� ODWD� SRV]XNLZDQLD� NROHMQ\FK� VWDGLyZ� HZROXFML�� W]Z�� EUDNXM�F\FK� RJQLZ� QLH�SU]\QLRVá\� RF]HNLZDQ\FK� UH]XOWDWyZ�� :U
F]� SU]HFLZQLH�� ]DSLV� NRSDOQ\� ZVND]XMH� SR�SLHUZV]H� QD� QDJáR�ü� SRMDZLDQLD� VL
 Uy*Q\FK� IRUP� *\FLD�� D� SR� GUXJLH� VWZLHUG]D� ]D�&XYLHUHP��*H�ZLHONLH�Z\PLHUDQLD� U]HF]\ZL�FLH�PLDá\�PLHMVFH�� D� LFK� VNDOD� �ZLDGF]\�R�UDSWRZQ\FK� L� JOREDOQ\FK� ]PLDQDFK� Z� KLVWRULL� ELRVIHU\�� 'DMH� WR� FDáNLHP� QRZ\� REUD]�U]HF]\ZLVWR�FL�� �ZLDW� WZRU]\á� VZRM� KLVWRUL
 SU]HSODWDM�F� HZROXFMH� ]� UHZROXFMDPL��:�RGUy*QLHQLX� MHGQDN� RG� KLSRWH]\� &XYLHUD�� QRZRF]HVQ\� NDWDVWURIL]P� RGU]XFD�GHWHUPLQL]P� QD� U]HF]� SU]\SDGNX�� 7R� ZáD�QLH� EXG]L� QDMZL
NV]H� VSU]HFLZ\�� 7DN� GáXJR�ERZLHP� SU]\]Z\F]DMDOL�P\� VL
 GR� GHWHUPLQL]PX�� L* MHJR� SRU]XFHQLH� PXVL� E\ü�QLH]Z\NOH� WUXGQH�� 7\P� WUXGQLHMV]H� LP� EDUG]LHM� X�ZLDGDPLDP\� VRELH� ]XSHáQ�SU]\SDGNRZR�ü� VZRMHM� KLVWRULL�� /RVRZR�ü� SURFHVyZ�� MDN� VL
 Z\GDMH�� MHVW� RJyOQ�ZáDVQR�FL� �ZLDWD�� Z� NWyU\P� *\MHP\�� 0R*QDE\� U]HF�� *H� SU]\SDGHN� WR� QLH� SU]\SDGHN�OHF]�UHJXáD��3DUDGRNVDOQLH��GX*D�UROD�SU]\SDGNRZR�FL�Z�G]LHMDFK�OXG]NLFK�F\ZLOL]DFML�L�QDZHW� Z� *\FLX� FRG]LHQQ\P� ND*GHJR� F]áRZLHND� ]� RVREQD� QLH� MHVW� QD� RJyá�NZHVWLRQRZDQD�� 3U]HFLH* WR� ]� MHM� SRZRGX� QLH� XPLHP\�� Z� VSRVyE� DEVROXWQLH� SHZQ\��SU]HZLG\ZDü� QDZHW� QDMEOL*V]\FK� ]GDU]H��� &KRü� QD� RJyá� XGDMH� VL
 QDP� MHGQDN�SU]HZLG\ZDü� EOLVN� SU]\V]áR�ü� ]� GR�ü� GX*�� GRNáDGQR�FL� WR� MHGQDN� WUXGQR� PyZLü� R�FDáNRZLWHM� SHZQR�FL�� %DUG]R� F]
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 ]QDMGXM�F�VL
 Z�SREOL*X��-HM�JUDZLWDFMD�SR�SHZQ\P�F]DVLH�]DWU]\PDáD�MHGQDN�F]
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 ± JUDZLWDFMD� L� FL�QLHQLH� � ]QDMGRZDü� VL
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 U]DGV]\�L�GR�SHZQHJR�VWRSQLD�XSRU]�GNRZDQ\��&]
�ü�MHJR�NU�*\�SR�GR�ü�VWDELOQ\FK�WUDMHNWRULDFK�]D�RUELW� 1HSWXQD�WZRU]�F�W]Z��SDV .XLSHUD��D�F]
�ü�SUDZGRSRGREQLH�Z\U]XFRQD�]RVWDáD�Z�]HZQ
WU]QH�UHMRQ\�8NáDGX�6áRQHF]QHJR�L�ZHV]áD� Z� VNáDG� W]Z�� FKPXU\�gSLND�2RUWD�� 2ELHNW\� ]� SDVD�.XLSHUD� V� GR�ü� GX*H�� ,FK�Z\PLDU\�PRJ� SU]HNUDF]Dü�����NP��
�� 2SLVDQ\� WX� VFHQDULXV]� Z\P\�OLá� SRQDG� ���� ODW� WHPX� 3LHUUH� 6LPRQ� GH� /DSODFH ± Vá\QQ\� IUDQFXVNL�PDWHPDW\N�� %DGDQLD� L� REVHUZDFMH� SU]HSURZDG]RQH� Z� FL�JX� RVWDWQLHM� GHNDG\� �P�� LQ�� ]D� SRPRF�NRVPLF]QHJR� WHOHVNRSX� +XEEOH¶D�� SRWZLHUG]Lá\� VáXV]QR�ü� WHM� KLSRWH]\� Z\MD�QLDM�F� QLHNWyUH� V]F]HJyá\�SODQHWRJHQH]\�



:LHOH�IDNWyZ��ZLDGF]\�R�W\P��*H�Z�RNUHVLH�SRZVWDZDQLD�SODQHW�L�MHV]F]H�GáXJR�SR�LFK�XIRUPRZDQLX� ]GHU]HQLD� E\á\� GUDPDW\F]QH� L� SRZV]HFKQH�� 0LVMH� VRQG� NRVPLF]Q\FK�XPR*OLZLá\� RGNU\FLH� ZLHOX� NUDWHUyZ� XGHU]HQLRZ\FK� QD� SRZLHU]FKQLDFK� SODQHW� L� LFK�NVL
*\FyZ�� D� QDZHW QD� SRZLHU]FKQLDFK� SODQHWRLG�� 8*\ZDM�F� ORUQHWNL� �ODG\� SRW
*Q\FK�]GHU]H� PR*QD� ]� áDWZR�FL� GRVWU]HF� QD� .VL
*\FX Z� SRVWDFL� NUDWHUyZ� VL
JDM�F\FK���UHGQLF� G]LHVL�WHN� NLORPHWUyZ�� 1DMZL
NV]\� ]� QLFK� %DLOO\� PD� �UHGQLF
 D* ���� NP��1LHNWyUH� Z\SHáQLRQH� V� ]DVW\Já� ODZ��� NWyUD� SRZVWDáD� QD� VNXWHN� VWRSLHQLD� VNDá� SR�]GHU]HQLX�� 1D� .VL
*\FX�� SRGREQLH� MDN� QD� ZLHOX� LQQ\FK� FLDáDFK� NRVPLF]Q\FK� QLH�Z\VW
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WZLHUG]HQLH�� *H� E\á� RQ� ]DVDGQLF]\�� =GHU]HQLH� SR]RVWDZLáR� VZRMH� SL
WQR� ]DUyZQR� QD�NOLPDFLH�MDN�L�QD�EXGRZLH�JHRORJLF]QHM�QDV]HM�SODQHW\��D�FR�]D�W\P�LG]LH�VLOQLH�ZSá\Q
áR�QD� NV]WDáW� *\FLD�� NWyUH� PLDáR� VL
 Z� SU]\V]áR�FL� QDURG]Lü�� 3U]HSURZDG]RQH� V\PXODFMH�NRPSXWHURZH�Z\ND]Dá\�WH*��*H�.VL
*\F�SHáQL�EDUG]R�ZD*Q� URO
 VWDELOL]DWRUD�QDFK\OHQLD�RVL�REURWX�=LHPL�GR�SáDV]F]\]Q\�HNOLSW\NL����D�W\P�VDP\P�MHM�QDVáRQHF]QLHQLD��1D�U\V���� SU]HGVWDZLRQH� V� Z\QLNL� V\PXODFML� NRPSXWHURZ\FK� SU]HSURZDG]RQ\FK� SU]H]�-DFTXHVD�/DVNDUD L�ZVSyáSUDFRZQLNyZ�
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=LHPLD�]�.VL
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5\V�����1D�Z\NUHVLH�ZLGRF]QH�V� ZDKDQLD�QDFK\OHQLD�RVL�REURWX�=LHPL�Z�VWRVXQNX�GR�SáDV]F]\]Q\� HNOLSW\NL� SU]HG� L� SR� WHRUHW\F]Q\P� XVXQL
FLX� .VL
*\FD�� :� V\PXODFML�XZ]JO
GQLRQR� WDN*H� ZSá\Z� SR]RVWDá\FK� SODQHW� 8NáDGX� 6áRQHF]QHJR�� :LGRF]Q\P�]PLDQRP�QDFK\OHQLD�RGSRZLDGDM� ]PLDQ\�QDVáRQHF]QLHQLD�=LHPL��NWyUH�Z�RNUH�ORQ\FK�MHM�UHMRQDFK�PRJ� VL
JDü������
�� 2ERN� RSLVDQHJR� EUDQR� SRG� XZDJ
 MHV]F]H� GZD� LQQH�� SLHUZV]\� VXJHURZDá� SU]HFKZ\FHQLH� SU]H]�]LHPVNLH� SROH� JUDZLWDF\MQH� SU]HODWXM�FHJR� Z� SREOL*X� RELHNWX�� GUXJL� ]D� RGHUZDQLH� VL
 RG� =LHPL� MHM�IUDJPHQWX� QD� VNXWHN� G]LDáDQLD� VLá\� RG�URGNRZHM� L� HZHQWXDOQLH� ]HZQ
WU]Q\FK� VLá� JUDZLWDFML� �VLá�Sá\ZRZ\FK��QD�Sá\QQ� MHV]F]H�SRZLHU]FKQL
 QDV]HM�SODQHW\��� (NOLSW\ND MHVW�RNU
JLHP�QD�QLHELH��SR�NWyU\P�SR]RUQLH�SRUXV]D�VL
 6áR�FH��2GSRZLDGD�RQD�URF]QHPX�UXFKRZL�RUELWDOQHPX�=LHPL�



:J� WHRULL�0LODQNRYLFLD ZDKDQLD� WHJR� QDFK\OHQLD� V� RGSRZLHG]LDOQH� ]D� REQL*DQLH� VL
WHPSHUDWXU\� Z� HSRNDFK ORGRZFRZ\FK�� *G\E\� QLH� .VL
*\F�� ZSá\Z� JUDZLWDFML� SODQHW�PyJáE\� Z� VSRVyE� QLHPDO� GRZROQ\� ]PLHQLDü� WR� QDFK\OHQLH�� 7DN� ZáD�QLH� G]LHMH� VL
 Z�SU]\SDGNX�LQQ\FK�SODQHW��NWyUH�QLH�SRVLDGDM� PDV\ZQHJR�VDWHOLW\��WDE�����0HUNXU\ ���� 0DUV ����� 8UDQ �����:HQXV ������ -RZLV] ���� 1HSWXQ �����=LHPLD ������ 6DWXUQ ������ 3OXWRQ ������
7DE�����1DFK\OHQLH�SáDV]F]\]Q�UyZQLNRZ\FK�SODQHW�8NáDGX�6áRQHF]QHJR GR�SáDV]F]\]Q�LFK�RUELW�
3DQXMH� WX� ]XSHáQD� GRZROQR�ü��:HQXV ]RVWDáD� SU]HZUyFRQD� QLHPDO� R� ����� L� ZLUXMH� Z�SU]HFLZQ\P�NLHUXQNX�QL* UHV]WD�SODQHW��8UDQ�ÄOH*\´�QD�ERNX��-HG\QLH�0HUNXU\�L�-RZLV]�XWU]\PXM� EOLVNLH� SLRQX� XVWDZLHQLD�� 7DN*H� 3OXWRQ�� XOHJá� SU]HZUyFHQLX�� =PLDQ\�QDFK\OHQLD� RVL� REURWX�� D� QDZHW� FDáHM� RUELW\� GR� SáDV]F]\]Q\� HNOLSW\NL� PRJá\� E\ü�VSRZRGRZDQH�WDN*H�NRVPLF]Q\PL�NROL]MDPL��NWyUH�E\ü�PR*H�PLDá\�UyZQLH* VZyM�XG]LDá�Z� ]PLDQDFK� SU
GNR�FL�ZLURZDQLD� SODQHW��2GELHJDM� RQH�� QLHUD]� ]QDF]QLH�� RG�ZDUWR�FL�Z\QLNDM�F\FK� ]� IL]\F]Q\FK� ZáDVQR�FL� URWXM�F\FK� XNáDGyZ�� :HQXV� SU]\SRPLQD�UR]PLDUDPL�=LHPL
��D�GRED�QD�WHM�SODQHFLH�WUZD�����GQL��=�NROHL�GRED�QD�0DUVLH�����K���¶�� WUZD�SUDZLH� W\OH� FR�QD�=LHPL� ����K���¶��PLPR��*H�0DUV�PD��UHGQLF
 UyZQLNRZ�QLHPDO� GZXNURWQLH�PQLHMV]� RG� ]LHPVNLHM��5R]ELH*QR�FL� V� QD� W\OH�GX*H��*H� WUXGQR� MH�WáXPDF]\ü� JUDZLWDF\MQ\P�ZSá\ZHP� SR]RVWDá\FK� SODQHW��0RJá\� MH� QDWRPLDVW�Z\ZRáDü�NRVPLF]QH� ]GHU]HQLD�� NWyU\FK� OLF]QH� �ODG\� PR*QD� ]DREVHUZRZDü� QD� SRZLHU]FKQLDFK�ZV]\VWNLFK� SODQHW�� 1LHNWyUH� ]� QLFK� E\á\� V]F]HJyOQLH� GUDVW\F]QH�� MDN� FKRüE\� WR�� NWyUH�XWZRU]\áR�QD�0HUNXU\P�5yZQLQ
 )DUX�R��UHGQLF\������NP�MHGQRF]H�QLH�Z\SL
WU]DM�F�JyU\�SR�GUXJLHM� VWURQLH� WHM� SODQHW\��1LHSU]HFL
WQLH�GX*H� M�GUR�0HUNXUHJR�]GDMH� VL
 WH*VXJHURZDü�� *H� SRSU]H]� JLJDQW\F]QH� ]GHU]HQLD� ]RVWDá� RQ� QLHPDO� SR]EDZLRQD� VZRMHJR�VNDOQHJR�SáDV]F]D�3UDZGRSRGRELH�VWZR�]GHU]HQLD�ZFL�*� MHVW� VWRVXQNRZR�Z\VRNLH�� D�=LHPLD�QLH� VWDQRZL�WX�*DGQHJR�Z\M�WNX��3RPLPR�G]LDáDQLD�HUR]ML�L�]MDZLVN�WHNWRQLF]Q\FK�RGQDOH]LRQR�QD�MHM�SRZLHU]FKQL�SUDZLH�����NUDWHUyZ�SRFKRG]HQLD�PHWHRU\WRZHJR��SUDZGRSRGREQLH�MHVW�WR�RN�����ZV]\VWNLFK�����
�� 2VWDWQLR�DVWURQRPRZLH�V� VNáRQQL�SU]\]QDü��]ZDU]\ZV]\�QD�V]F]HJyOQH�FHFK\�3OXWRQD��*H�MHVW�RQ�W\ONR�GX*� SODQHWRLG���� 6]HUV]H�LQIRUPDFMH�QD�WHQ�WHPDW�]DZDUWH�V� Z�UR]G]LDOH���



:�OLSFX������U��DVWURQRPRZLH�E\OL��ZLDGNDPL�]GHU]HQLD����IUDJPHQWyZ�NRPHW\�6KRHPDNHU�/HY\�� ]�-RZLV]HP��&KRFLD*��MDN�RV]DFRZDQR��*DGHQ�]�OHF�F\FK�RGáDPNyZ�UR]PLDUDPL� QLH� SU]HNUDF]Dá� �� NP� WR� MHGQDN� QD� VNXWHN� ]QDF]QHM� LFK� SU
GNR�FL�Z\QRV]�FHM�RN����������NP�K��HQHUJLD�Z\]ZRORQD�SRGF]DV�]GHU]HQLD�E\áD� WDN�ZLHOND��*H�FLHPQH�SODP\��NWyUH�SRZVWDá\�Z�Z\QLNX�XGHU]HQLD�ND*GHJR�]�NDZDáNyZ�NRPHW\��VZ�ZLHONR�FL� SU]HNUDF]Dá\��UHGQLF
 =LHPL���ZLDGF]\�WR�R�QLH]Z\NáHM�VLOH�WDNLFK�NDWDVWURI��:� W\P� Z\SDGNX� ]GHU]HQLH� QLH� ZSá\Q
áR� Z� VSRVyE� ]DVDGQLF]\� QD� ORV\� -RZLV]D� ]H�Z]JO
GX� QD� MHJR� ROEU]\PLH� UR]PLDU\�� *G\E\� MHGQDN� QD� GURG]H� NRPHW\� ]QDOD]áD� VL
SODQHWD�PQLHMV]\FK�UR]PLDUyZ�]DSHZQH�E\áRE\�LQDF]HM��7DNL�REUD]�8NáDGX�6áRQHF]QHJR�VWRL�Z�VSU]HF]QR�FL�]�XWDUW\P�Z�OXG]NLHM��ZLDGRPR�FL�Z\REUD*HQLHP� PDMHVWDW\F]QHJR�� SHáQHJR� GRVWRMH�VWZD� L� SUHF\]ML�� UXFKX� ]DZDUW\FK� Z�QLP� RELHNWyZ�� 8�ZLDGDPLD� WH* SU]HUD*DM�F� SUDZG
 R� W\P�� *H� QDV]� �ZLDW� MHVW� W\ONR�LJUDV]N� SRW
*Q\FK�VLá�QDWXU\�



���2JLH���ZRGD�L�*\FLH
3LHUZV]\P�]LHPVNLP�*\ZLRáHP��RN������PG�ODW�WHPX��E\á�RJLH� XQRV]�F\�VL
 QDG�SRZLHU]FKQL� UR]*DU]RQ\FK�Sá\QQ\FK�VNDá��3R�XSá\ZLH�NLONX�PLOLRQyZ�ODW�SRZLHU]FKQLD�Z\VW\JáD� L� Z\WZRU]\áD� VL
 VWDáD� VNRUXSD�� :]PR*RQD� G]LDáDOQR�ü� ZXONDQLF]QD RUD]�SU]\SXV]F]DOQLH� F]
VWH� ]GHU]HQLD� ]� PHWHRU\WDPL� SU]\F]\QLá\� VL
 Z� NR�FX� GR�Z\WZRU]HQLD�J
VWHM�JD]RZR�S\áRZHM�DWPRVIHU\��.LHG\�RVW\JáD�RQD�QD�W\OH��*H�]DZDUWD�Z�QLHM�SDUD�ZRGQD�PRJáD�VL
 VNURSOLü�VSDGá�SLHUZV]\�Z�G]LHMDFK�=LHPL�GHV]F]��2SDGDM�F�QD�JRU�F� SRZLHU]FKQL
 QLH�PLDá�MHGQDN�V]DQV�XWZRU]HQLD�FKRüE\�PDáHM�NDáX*\± ND*GD�NURSOD� QDW\FKPLDVW� SDURZDáD�� 3URFHV� WHQ�� SRZRGXM�F� Z]PR*RQ\� WUDQVSRUW� FLHSáD� Z�JyUQH� ZDUVWZ\� DWPRVIHU\� L� RVWDWHF]QLH� Z� ]LPQ� SU]HVWU]H� NRVPLF]Q� GR�ü� V]\ENR�RFKáRG]Lá�SRZLHU]FKQL
 =LHPL��7UXGQR�VRELH�Z\REUD]Lü�W� JLJDQW\F]Q� VDXQ
��SR�NWyUHM��Z� NRQVHNZHQFML� RFKáRG]HQLD�� QDVW�SLá\� WUZDM�FH� PLOLRQ\� ODW� QLHSU]HUZDQH� REHUZDQLD�FKPXU�L�WRZDU]\V]�FH�LP�PRQVWUXDOQH�EXU]H��1LH�GD�VL
 WHJR�Z�*DGHQ�VSRVyE�SRUyZQDü�]H�]MDZLVNDPL�SRJRGRZ\PL��NWyUH�REHFQLH�SRZV]HFKQLH�QD]\ZD�VL
 NDWDNOL]PDPL�1D� RVW\JáHM� MX* SRZLHU]FKQL�� PLOLDUG� ODW� SR� RJQLX�� PRJáD� SRMDZLü� VL
 Sá\QQD�ZRGD� ± GUXJL� *\ZLRá�� 'R� QLHGDZQD� V�G]RQR�� *H� ]LHPVNLH� RFHDQ\� Z� FDáR�FL� ]RVWDá\�ÄZ\SRFRQH´�SU]H]�ZXONDQL]P��3UDZGRSRGREQLH�QLH�MHVW�WR�MHGQDN�FDáNRZLFLH�]JRGQH�]�SUDZG��� 8ZD*D� VL
�� *H� ZRG\� QD� =LHPL� MHVW� VWDQRZF]R� ]D� GX*R� DE\� PRJáD� VL
 RQD�SRMDZLü�Z�Z\QLNX�Z\á�F]QLH�]MDZLVN�ZXONDQLF]Q\FK��'X*D� MHM�F]
�ü�PRJáD�SU]\E\ü�]�NRVPRVX�� 3U]HSURZDG]RQH� ]D� SRPRF� VRQG� EDGDQLD� NRPHW\� +DOOH\D SU]HNRQDá\�� *H�VWRVXQHN� ZFKRG]�F\FK� Z� MHM� VNáDG� L]RWRSyZ� ZRGRUX�� MHGQHJR� ]� GZyFK� VNáDGQLNyZ�ZRG\�� MHVW� EDUG]R� ]EOL*RQ\� GR� REVHUZRZDQHJR� Z� ]LHPVNLFK� RFHDQDFK�� :� VNáDG]LH�FKHPLF]Q\P�ZLHOX�NRPHW�RGNU\WR�WH* ]áR*RQH VXEVWDQFMH�RUJDQLF]QH��.RQIURQWDFMD�W\FK�LQIRUPDFML� ]� SUDZGRSRGREQLH� QDG� Z\UD]� F]
VW\P� ERPEDUGRZDQLHP� =LHPL� SU]H]�NRPHW\�PR*H�VXJHURZDü��*H�QD�REOLF]H�QDV]HM�SODQHW\�Z�W\P�F]DVLH��D�Z�V]F]HJyOQR�FL�MHM�FKHPL]P�PLDá\�ZSá\Z�OLF]QH��ZL
NV]H�OXE�PQLHMV]H�NDWDVWURI\��:\]ZDODM�F�]QDF]QH�LOR�FL�HQHUJLL��E\á\�WH* RQH�Z�VWDQLH�ZLHORNURWQLH�SR]EDZLDü�=LHPL
 DWPRVIHU\��D�WDN*H�]UHRUJDQL]RZDü�VWUXNWXU
 MHM�VNRUXS\��3U]\QLHVLRQH�SU]H]�QLH�SURVWH�F]�VWNL�RUJDQLF]QH�PRJá\�WDN*H�PLHü�ZD*QH�]QDF]HQLH�Z�SURFHVLH�SRZVWDZDQLD *\FLD ELRORJLF]QHJR��



8QRV]�FH� VL
 Z�SLHUZRWQHM� DWPRVIHU]H� VXEVWDQFMH�RUJDQLF]QH�Z\SáXNLZDQH�E\á\�SU]H]�GHV]F]H� L� VSDGDá\� GR� �ZLH*R� XWZRU]RQ\FK� RFHDQyZ�� 1LH� Z\NOXF]RQH�� *H� MX* ZWHG\�SRZVWDZDá\� VWUXNWXU\� ]GROQH� GR� DXWRSRZLHODQLD�� 7H� SURVWH� ]DZL�]NL� *\FLD� PRJá\� WH*ZLHORNURWQLH� XOHJDü� ]DJáDG]LH� SRZRGRZDQHM� SU]H]� ZFL�*� MHV]F]H� OLF]QH� ]GHU]HQLD��-DNNROZLHN�GR�G]L� QLH�ZLDGRPR�Z�MDNL�VSRVyE�QDURG]LáR�VL
 *\FLH�WR�MHGQDN�ZV]\VWNLH�WHRULH� ]PLHU]DM�FH� Z� VSRVyE� QDWXUDOQ\� GR� Z\MD�QLHQLD� WHJR� IHQRPHQX� RSDUWH� V� QD�ZáDVQR�FLDFK� ZRG\�� :\QLNL� ZLHOX� EDGD� L� HNVSHU\PHQWyZ� U]HF]\ZL�FLH� ]GDM� VL
�ZLDGF]\ü� R� SUDRFHDQLF]QHM� JHQH]LH� *\FLD�� -HVW� WH* SUDZGRSRGREQH�� ]JRGQLH� ]� W]Z��KLSRWH]� SDQVSHUPLL��*H� MHJR�]DURGNL�GRWDUá\�QD�=LHPL
 ZUD]�]�QLHVLRQ� SU]H]�NRPHW\�ZRG� OXE� ZHZQ�WU]� LQQ\FK�� SU]\E\á\FK� ]� Já
EL� NRVPRVX� FLDá�� 3RWZLHUG]HQLH�Z\PLHQLRQHM�KLSRWH]\�RGVXQ
áRE\�Z�QLH]QDQH�QDV]H�V]DQVH�]UR]XPLHQLD�JHQH]\�*\FLD��)\FLH� PR*H� RND]Dü� VL
 QLHVá\FKDQLH� QLHSUDZGRSRGREQ\P� SU]\SDGNLHP� DOER�QLHXQLNQLRQ� NRQVHNZHQFM� LVWQLHQLD� ZV]HFK�ZLDWD�� %H]� Z]JO
GX� MHGQDN� QD� WR� FR�SU]\QLRV� SU]\V]áH�EDGDQLD��ELRU�F�W\ONR�SRG�XZDJ
 SRSU]HG]DM�FH�SRMDZLHQLH�VL
 *\FLD��RUD]�Sy(QLHMV]H��OLF]QH�NDWDVWURI\��MH�OL�W\ONR�X]QDü�MH�]D�ORVRZH��WU]HED�SU]\M�ü��*H�MHJR�]LHPVND�IRUPD�WR�FDáNRZLW\�SU]\SDGHN��3LHUZRWQH� RUJDQL]P\� SUDZGRSRGREQLH� QLH� SRWUDILá\� Z\NRU]\VW\ZDü� SURPLHQLRZDQLD�VáRQHF]QHJR�� 3U\PLW\ZQH� SURFHV\� IRWRV\QWH]\� SRMDZLá\� VL
 GX*R� Sy(QLHM�� 3URGXNWHP�WHJR� SURFHVX� MHVW� ERZLHP� WOHQ�� D�EDGDQLD�QDMVWDUV]\FK�SRNáDGyZ�JHRORJLF]Q\FK� UDF]HM�VWZLHUG]DM� EUDN�ZL
NV]\FK�LOR�FL�WHJR�JD]X�Z�SLHUZRWQHM�DWPRVIHU]H��3LHUZRFLQ\�*\FLD�GR� VZHM� HJ]\VWHQFML� L� DXWRSRZLHODQLD� SRWU]HERZDá\� F]�VWHN� FKHPLF]Q\FK�GRVWDUF]DM�F\FK�LP�QLH]E
GQHJR�EXGXOFD�L�HQHUJLL��6W
*HQLH�W\FK�F]�VWHN�Z�SLHUZRWQ\FK�RFHDQDFK�E\áR�EDUG]R�PDáH��&]
�FLRZR�Z\WZRU]RQH�ZVNXWHN�HIHNWX�0LOOHUD �U\V������D�F]
�FLRZR��E\ü�PR*H��SU]\E\áH�]�NRVPRVX�XWU]\P\ZDá\�VL
 RQH�QLHGDOHNR�SRZLHU]FKQL�ZRG\� FKURQLRQH� SU]HG� SURPLHQLRZDQLHP� XOWUDILROHWRZ\P� SU]H]� FLHQN��� SRFKRG]�F� ]�IRWRG\VRFMDFML��ZDUVWZ
 WOHQX����

�� :DUVWZD� WD� PRJáD� E\ü� XWU]\P\ZDQD� G]L
NL� HIHNWRZL� 8UH\D�� 6WDQRZL� RQ� SU]\NáDG� IL]\F]QHJR��XMHPQHJR� VSU]
*HQLD� ]ZURWQHJR�� 1D� VNXWHN� IRWRG\VRFMDFML� SROHJDM�FHM� QD� UR]ELMDQLX�ZRG\� QD� ZRGyU� L�WOHQ�� SRSU]H]� RGG]LDá\ZDQLH� XOWUDILROHWRZHJR� SURPLHQLRZDQLD� VáRQHF]QHJR�� Z\WZRU]\áD� VL
 QDG�SRZLHU]FKQL� ZRG\�FLHQND�ZDUVWZD� WOHQX��*D]� WHQ��SRVLDGDM�F�ZáD�FLZR�FL� ILOWUXM�FH��VWRSQLRZR�RGFLQDá�GRSá\Z�SURPLHQLRZDQLD��G]L
NL�NWyUHPX�SRZVWDá� 2GFL
FLH�WR�SRZRGRZDáR�VSDGHN�Z\GDMQR�FL�SURFHVX��D�W\P� VDP\P� ]PQLHMV]DQLH� JUXER�FL� ZDUVWZ\� WOHQX�� &LH�V]D� ]� NROHL� ZDUVWZD� WOHQX� SRQRZQLH� Z]PDJDáD�IRWRG\VRFMDFM
��:�UH]XOWDFLH�JUXER�ü�WOHQRZHM�ZDUVWZ\�ILOWUXM�FHM�XVWDODáD�VL
 QD�RNUH�ORQ\P�SR]LRPLH�
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5\V�����6FKHPDW�GR�ZLDGF]HQLD�0LOOHUD��$�± SRá�F]HQLH�]�SRPS� SUy*QLRZ���%�� RELHJ�ZRG\� FKáRG]�FHM��&�± VNUDSODF]��'�± V\IRQ��(� ± NROED� ]�ZU]�F� ZRG��� )�± JHQHUDWRU�Z\VRNLHJR� QDSL
FLD�� *� � HOHNWURG\�� +� ± Z\áDGRZDQLD� HOHNWU\F]QH�� ,� ± PLHV]DQLQD�PHWDQX��SDU\�ZRGQHM��ZRGRUX�L�DPRQLDNX��6WDQOH\� 0LOOHU� Z� Z\QLNX� WHJR� GR�ZLDGF]HQLD�� PRGHOXM�FHJR� EXU]H� Z� SLHUZRWQHM�DWPRVIHU]H�� RWU]\PDá� QLHZLHONLH� LOR�FL� SURVW\FK� DPLQRNZDVyZ�� OLSLGyZ�� D� QDZHW�QXNOHRW\GyZ�� 6WDQRZL� RQR� GRZyG� QD� PR*OLZR�ü� VDPRU]XWQHM� V\QWH]\� F]�VWHN�RUJDQLF]Q\FK�Z�SLHUZRWQHM�DWPRVIHU]H��'R�ZLDGF]HQLH�WR�E\áR�ZLHORNURWQLH�SRZWDU]DQH�L� WR� SU]\� X*\FLX� Uy*Q\FK� (UyGHá� HQHUJLL� �QDZHW� WDN� QLHW\SRZ\FK� MDN� XOWUDG(ZL
NL�� ±QLHPDO�]DZV]H�]�SR]\W\ZQ\P�VNXWNLHP�
3URFHV\� V\QWH]\�F]�VWHN�RUJDQLF]Q\FK�E\á\� MHGQDN�PDáR�Z\GDMQH��D�QD�GRGDWHN�LFK� SURGXNW\� V]\ENR� XOHJDá\� SRQRZQHPX� UR]SDGRZL�� 0HFKDQL]P� WHQ� XVWDOLá� VW
*HQLH�SURGXNWyZ� UHDNFML� QD� VWDá\P�� QLHZLHONLP� SR]LRPLH�� &KRü� Z� PLHV]DQLQLH� PROHNXá�]ZL�]NL�RUJDQLF]QH�VWDQRZLá\�]XSHáQ\�PDUJLQHV��PRJá\�RQH�Z�VSU]\MDM�F\FK�ZDUXQNDFK�XOHJDü�]DJ
V]F]HQLX��:�V]F]HJyOQR�FL�LGHDOQ\P�GR�WHJR�PLHMVFHP�V� Sá\FL]Q\��3DUXM�FD�WDP� ZRGD� SRZRGRZDáD� ]DJ
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 VNUDMQLH� QLHSU]\MD]QH�� ZU
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���+HNDWRPED�JDWXQNyZ
�PLHUü� MHVW� Z� SU]\URG]LH� ]MDZLVNLHP� SRZV]HFKQ\P� L� QDWXUDOQ\P�� 1LH� PD�ERZLHP�*DGQHM� HZROXF\MQHM� SUHVML�Z� NLHUXQNX� HOLPLQDFML� JHQyZ�RGSRZLHG]LDOQ\FK� ]D�VWRSQLRZ� GHJUDGDFM
 RUJDQL]PX�� ,FK� G]LDáDQLH� ERZLHP�XMDZQLD� VL
 QDMF]
�FLHM�ZWHG\�JG\� NRQNUHWQ\� RVREQLN�PD� MX* ]D� VRE� QDMOHSV]\�ZLHN�GR�SURNUHDFML� L� WDND�GHVWUXNFMD�QLH� ZSá\ZD� ]QDF]�FR� QD� WHQ� SURFHV�� 6WDU]HQLH L� �PLHUü�� RJUDQLF]DM�F� SRWHQFMDá�SURNUHDF\MQ\� SRMHG\QF]HJR� RUJDQL]PX�� VSU]\MDM� SRZVWDZDQLX� ELRUy*QRURGQR�FL�� :�W\P�VHQVLH�Z]PDJDM� ZL
F�HIHNW\ZQR�ü�HZROXFML��1DWXUDOQ\P� SURFHVHP� HZROXF\MQ\P� MHVW� WH* VWDU]HQLH� VL
 L� �PLHUü� FDá\FK� JDWXQNyZ��=MDZLVNR� WR�QLH�]RVWDáR� MHV]F]H�GREU]H�SR]QDQH�QLHPQLHM� MHGQDN�ZLDGRPR��*H�JDWXQNL�PRJ� Z\PLHUDü�QD� VNXWHN�QDVLORQHM�NRQNXUHQFML��1LHZLHOND�]PLDQD� MDNLHJR� F]\QQLND��URGRZLVNRZHJR� PR*H� GDü� RNUH�ORQHM� JUXSLH� RUJDQL]PyZ� SHZQH� SU]\ZLOHMH�� FR�DXWRPDW\F]QLH� VWDZLD� LFK� U\ZDOL� Z� WUXGQHM� V\WXDFML� L� ]PXV]D� GR� UHJUHVX�� (ZROXFMD�ELRORJLF]QD� G]LDáDM�F� MHGQRNLHUXQNRZR� PR*H� WH* GRSURZDG]Lü� RUJDQL]P\� GR� �OHSHJR�]DXáND�� ,FK� ORV� MHVW� ZWHG\� SU]HV�G]RQ\��:\WZRU]HQLH� ERZLHP� SU]H]� JDWXQHN� MDNLHJR�RUJDQX��NWyU\�QDJOH��QD�VNXWHN�]PLDQ��URGRZLVND�XV]F]XSOD� MHJR�SRWHQFMDá�UR]ZRMRZ\��PR*H� RND]Dü� VL
 ]JXEQH�� 1LH� MHVW� PR*OLZ\� SU]HFLH* MHJR� QDW\FKPLDVWRZH�SU]HNV]WDáFHQLH� VL
 D� W\P� EDUG]LHM� ]DQLN���� :\PLHUDQLH� JDWXQNyZ� MHVW� WDN*H�SRZRGRZDQH� SU]H]� QDJáH� L� GX*H� ]PLDQ\� NOLPDWX� QLH� GDM�FH� F]DVX� QD� HZROXF\MQ�DGDSWDFM
��:\PLHUDQLH��]H�Z]JO
GX�QD�Uy*QRUDNLH�Z\VW
SXM�FH�Z�ELRVIHU]H�ZVSyá]DOH*QR�FL�PR*H�QDVW
SRZDü� ODZLQRZR�� �PLHUü� MDNLHJR� JDWXQNX� F]
VWR� ERZLHP� VWDQRZL� Z\URN� QD�JDWXQNDFK� RG� QLHJR� ]DOH*Q\FK�� -H�OL�Z\GDU]HQLH� WDNLH� ]DFKRG]L� QD� QLVNLFK� V]F]HEODFK�áD�FXFKD�SRNDUPRZHJR�MHVW�Z�VWDQLH�GRSURZDG]Lü�GR�]HM�FLD�FDáHM�ODZLQ\�Z\PLHUD��7DN� ZL
F� �PLHUü� SRMHG\QF]\FK� RUJDQL]PyZ�� D� WDN*H� FDá\FK� JDWXQNyZ� PR*H� ]QDOH(ü�X]DVDGQLHQLH�QD�JUXQFLH�HZROXFMRQL]PX��7HRULD� WD�SU]HVWDMH� MHGQDN�E\ü�X*\WHF]QD�MH�OL�Z� JU
 ZFKRG]L� QDJáH� Z\PDUFLH� NLONXG]LHVL
FLX� SURFHQW� RJyáX� *\M�F\FK� Z� GDQ\P�

�� -HGQ\P� ]� WDNLFK� RUJDQyZ� X� OXG]L� MHVW� Z\URVWHN� UREDF]NRZ\�� NWyUHJR� ]DSDOHQLH�� EH]� LQWHUZHQFML�FKLUXUJLF]QHM�� PR*H� V]\ENR� GRSURZDG]Lü� GR� �PLHUFL�� -HJR� VWRSQLRZ\� ]DQLN� E\á� VSRZRGRZDQ\�SUDZGRSRGREQLH�SRZROQ� ]PLDQ� GLHW\��*G\E\� MHGQDN� WDND�FKRURED�QDOH*DáD�Z�SU]HV]áR�FL�GR�F]
VW\FK�GRSURZDG]Lü�PRJáDE\�QDZHW�GR�Z\PDUFLD�JDWXQNX�



RNUHVLH�JDWXQNyZ��D�WDNLH�Z\GDU]HQLD PLDá\�ZLHORNURWQLH�PLHMVFH�Z�KLVWRULL�=LHPL��:J�Uy*Q\FK� V]DFXQNyZ�� REHFQLH� *\MH� ]DOHGZLH� ��� RJyOQHM� OLF]E\� RUJDQL]PyZ� MDNLH�NLHG\NROZLHN�]DVLHGODá\�]LHPVN� ELRVIHU
����=QDQ\� ZV]\VWNLP� SRG]LDá� G]LHMyZ� =LHPL� QD� HU\� ]RVWDá� Z\]QDF]RQ\� ZáD�QLH� SU]H]�ZLHONLH�Z\PLHUDQLD��:�FL�JX�RVWDWQLFK�����POQ� ODW� E\áR� LFK�EDUG]R�ZLHOH�� D� �� ]�QLFK�PLDáR�V]F]HJyOQLH�VSHNWDNXODUQH�UR]PLDU\����� POQ� ODW� WHPX�� SRG� NRQLHF� RUGRZLNX�� ]DNR�F]\áR� *\FLH� ���� JDWXQNyZ� IORU\� L�IDXQ\����3RGREQD� OLF]ED�RUJDQL]PyZ�Z\PDUáD�SRG�NRQLHF�GHZRQX������POQ� ODW� WHPX��1DMZL
NV]H� WHJR� W\SX� ]GDU]HQLH� PLDáR� PLHMVFH� SRG� NRQLHF� SHUPX�� NLHG\� WR� Z� FL�JX�QLHVSHáQD���POQ�ODW��D�ZJ�QLHNWyU\FK�V]DFXQNyZ�QDZHW�V]\EFLHM��Z\JLQ
áR�RG����GR������ZV]\VWNLFK�JDWXQNyZ��:REHF�WHM�NDWDVWURI\�EOHGQLH�����RUJDQL]PyZ��NWyUH�Z\PDUá\�SRG�NRQLHF�WULDVX�����POQ�ODW�WHPX��2VWDWQLD�ZLHOND�]DJáDGD�PLDáD�PLHMVFH�QD�SU]HáRPLH�NUHG\�L�WU]HFLRU]
GX��3RFKáRQ
áD�RQD�����*\M�F\FK�JDWXQNyZ��Z�W\P�WDN*H�GLQR]DXU\��3U]\F]\Q\� SRV]F]HJyOQ\FK�PDVRZ\FK�Z\PLHUD� QLH� V� GRNáDGQLH� ]QDQH�� 3U]\SXV]F]D�VL
��*H�QDVW
SRZDá\�RQH�Z�UHDNFML�QD�QDJáH�L�GUDVW\F]QH�]PLDQ\�NOLPDWX����=�GX*��GR]�SHZQR�FL� E\áR� WDN� Z� SU]\SDGNX� RVWDWQLHJR� ]� Z\PLHQLRQ\FK� ZLHONLFK� HSL]RGyZ�Z\PLHUD���Z�NWyU\P�P�LQ��Z\JLQ
á\�GLQR]DXU\�7H�ZLHONLH�]ZLHU]
WD�E\á\�JRVSRGDU]DPL�=LHPL�SU]H]�����PLOLRQyZ�ODW��:�SRUyZQDQLX�]� NUyWN��� WUZDM�F� ]DOHGZLH� ����PLOLRQD� ODW� KLVWRUL� F]áRZLHND� E\á� WR� RNUHV� QLH]Z\NOH�GáXJL��']L
NL�WDN�GáXJRWUZDáHM�HJ]\VWHQFML�JDWXQHN�WHQ�]GRáDá�GRVNRQDOH�GRVWRVRZDü�VL
GR�ZDUXQNyZ��URGRZLVNRZ\FK��:\PDUá�MHGQDN��XMPXM�F�WHQ�IDNW�Z�VNDOL�JHRORJLF]QHM��Z�Eá\VNDZLF]Q\P�WHPSLH�6XJHURZDQR�PR*OLZR�ü�Z]PR*RQHM� G]LDáDOQR�FL�ZXONDQLF]QHM�� NWyUD�PRJáD�P�LQ�� E\ü�SRZRGHP�]DLVWQLHQLD�W]Z��HIHNWX�]LP\�QXNOHDUQHM��3ROHJD�RQ�QD�GáXJRWUZDá\P�RGFL
FLX�*\FLRGDMQHJR� SURPLHQLRZDQLD� VáRQHF]QHJR� L� Z� NRQVHNZHQFML�� � ]QDF]Q\P� REQL*HQLX�WHPSHUDWXU\�QD�SRZLHU]FKQL�=LHPL�SRSU]H]�]DQLHF]\V]F]HQLH�DWPRVIHU\�EDUG]R�GX*\PL�LOR�FLDPL� S\áX� � HIHNW� WDNL� PR*H� Z\ZRáDü� ZVSyáF]H�QLH� Z\EXFK� ERPE\� QXNOHDUQHM�ZLHONLHM� PRF\�� 2GNU\WR�� FR� SUDZGD� JLJDQW\F]QH� SROD� ]DVW\JáHM� ODZ\� � �ODG\� GDZQHM�
�� 6]DFXQNL�WH�V� ]DSHZQH�PDáR�SUHF\]\MQH��3R�SLHUZV]H�GODWHJR��*H�W]Z��]DSLV�NRSDOQ\��F]\OL�ZV]HONLHJR�URG]DMX� Z\NRSDOLVND� L� LQIRUPDFMH� X]\VNDQH� QD� LFK� SRGVWDZLH�� MHVW� EDUG]R� QLHNRPSOHWQ\�� D� SR� GUXJLH��QLH]QDQD� MHVW�� MDN� GRW�G�� OLF]ED� ZV]\VWNLFK� *\M�F\FK� ZVSyáF]H�QLH� JDWXQNyZ�� /LF]QH�� QLHUD]� EDUG]R�SRP\VáRZH� SUyE\� GRNRQDQLD� Z]JO
GQLH� GRNáDGQHJR� MHM� RV]DFRZDQLD� QLH� SU]\QLRVá\� ]DGRZDODM�F\FK�UH]XOWDWyZ��8]\VNDQH�Z\QLNL�]QDF]QLH�Uy*QL� VL
 PL
G]\�VRE���� 3RGDQH�WXWDM�ZDUWR�FL�V� RF]\ZL�FLH�SU]\EOL*RQH��5R]ELH*QR�FL�SRPL
G]\�Uy*Q\PL�V]DFXQNDPL�]�UHJXá\�QLH�SU]HNUDF]DM� MHGQDN������� 0R*OLZH�SU]\F]\Q\�WDNLFK�]ZURWyZ�NOLPDW\F]Q\FK�Z\PLHQLRQH�E
G� Z�UR]G]����



Z]PR*RQHM� G]LDáDOQR�FL� ZXONDQLF]QHM�� DOH� SU]\SDGHN� VSUDZLá�� *H� XZDJ
 EDGDF]\�SU]\FL�JQ
áD�LQQD�NRQFHSFMD��:� ����� U�� JHRORJ� :DOWHU� $OYDUH] EDGDM�F� VNDá\� RVDGRZH� Z� SREOL*X� PLHMVFRZR�FL�*XEELR� ZH� :áRV]HFK� RGQDOD]á� FHQW\PHWURZHM� JUXER�FL� ZDUVWZ
 RGSRZLDGDM�F�SU]HáRPRZL� HSRNL� NUHG\� L� WU]HFLRU]
GX�� :DUVWZ\� RVDGRZH� VWDQRZL� GOD� JHRORJyZ�EDUG]R�LQWHUHVXM�F\�]DSLV�G]LHMyZ�=LHPL��3UHF\]\MQH�MHJR�RGF]\WDQLH�QLH�QDOH*\�MHGQDN�GR� ]DGD� áDWZ\FK�� 2GQDOH]LRQD� SU]H]� $OYDUH]D� ZDUVWZD� E\áD� FLHQND�� ]� F]HJR�Z\ZQLRVNRZDá�RQ��*H�RVDG]LáD�VL
 Z�VWRVXQNRZR�NUyWNLP�F]DVLH��2MFLHF�$OYDUH]D��/XLV��]DSURSRQRZDá� RU\JLQDOQ\� VSRVyE� XVWDOHQLD� WHJR� F]DVX�� RSDUW\� QD� SRPLDU]H� ]DZDUWR�FL�LU\GX� Z� ZDUVWZLH��:� F]DVLH� NV]WDáWRZDQLD� VL
 =LHPL� SLHUZLDVWHN� WHQ� ]� UDFML� VZRMHJR�GX*HJR�FL
*DUX�ZáD�FLZHJR�QLHPDO�Z�FDáR�FL�RSDGá�GR�M�GUD�=LHPL��1D�SRZLHU]FKQL�]D�SR]RVWDá\� MHJR� �ODGRZH� LOR�FL�� 1D� ND*GH� ���� PLOLDUGyZ� DWRPyZ� SLHUZLDVWNyZ�ZFKRG]�F\FK� Z� VNáDG� VNRUXS\� ]LHPVNLHM� SU]\SDGDM� �UHGQLR� RNRáR� �� DWRP\� LU\GX��(ZHQWXDOQD�QDGZ\*ND�WHJR�SLHUZLDVWND�PR*H�E\ü�Z\á�F]QLH�SRFKRG]HQLD�NRVPLF]QHJR��=QDM�F� ]DZDUWR�ü� LU\GX� Z� S\OH� NRVPLF]Q\P� RSDGDM�F\P� QD� =LHPL
 RUD]� WHPSR� MHJR�RSDGDQLD�� SU]\� ]DáR*HQLX� VWDáR�FL� W\FK� SDUDPHWUyZ�� áDWZR�Z\OLF]\ü� F]DV� RVDG]DQLD� VL
EDGDQHM� ZDUVWZ\�� 3RWU]HEQH� GDQH� GR� REOLF]H��� RUD]� VSUDZG]HQLD� SRF]\QLRQHJR�]DáR*HQLD��PR*QD�VWRVXQNRZR�áDWZR�]GRE\ü�EDGDM�F�QS��]DZDUWR�ü�LU\GX�Z�GRVWDWHF]QLH�JUXE\FK� ZDUVWZDFK� RVDGRZ\FK�� R� ]QDQ\P�� XVWDORQ\P� LQQ\PL� PHWRGDPL�� F]DVLH�RVDG]DQLD��:� ZDUVWZLH� ]QDOH]LRQHM� SU]H]� $OYDUH]D� ]DZDUWR�ü� LU\GX� E\áD� VWXNURWQLH� Z\*V]D� RG�QRUPDOQHM�� 1D� WHM� SRGVWDZLH� Z\ZQLRVNRZDá� RQ�� *H� =LHPLD� ]GHU]\áD� VL
 ZWHG\� ]�SODQHWRLG� OXE� NRPHW��� 2GNU\FLH� WR� ]RVWDáR� V]\ENR� SRWZLHUG]RQH�� QDGZ\*NL� LU\GX� ]�F]DVyZ� SU]HáRPX� NUHG\� L� WU]HFLRU]
GX� VWZLHUG]RQR�Z� SRQDG� ����PLHMVFDFK� QD� FDá\P��ZLHFLH�� =QDOH]LRQR� WH* LQQH� �ODG\� VXJHURZDQHM� NDWDVWURI\�� NZDUF� V]RNRZ\ ]QDQ\�ZáD�QLH� ]� NUDWHUyZ� PHWHRU\WRZ\FK�� VDG]
 SRZVWDá� SUDZGRSRGREQLH� Z� Z\QLNX�JLJDQW\F]Q\FK� SR*DUyZ�� NURSHONL� V]NOLZD� �W]Z�� WHNW\W\��� D� WDN*H� QDGZ\*NL� LQQ\FK�SLHUZLDVWNyZ� ]� JUXS\� SODW\QRZFyZ�� 2GQDOH]LRQR� ZUHV]FLH� NUDWHU� ± SUDZGRSRGREQH�PLHMVFH�]GHU]HQLD��1D]ZDQD�&KLF[XOXE�� ROEU]\PLD�G]LXUD�Z�=LHPL�PD��UHGQLF
 RNRáR�����NP� L�]QDMGXMH� VL
 QD�SyáQRFQ\P�Z\EU]H*X�SyáZ\VSX�-XNDWDQ�� -HM��ODG\�V� PRFQR�]DWDUWH�� QLHPQLHM� MHGQDN�� DQDOL]D� GDQ\FK� X]\VNDQ\FK� ]� ZLHOX� RGZLHUWyZ�� D� WDN*H�VDWHOLWDUQ\�SRPLDU�DQRPDOLL�JUDZLWDF\MQ\FK �U\V�����XMDZQLDM� PLHMVFH�NROL]ML��NWyUH�MHVW�
�� .UDWHU� RGQDOH]LRQR� ��� ODW� SR� RGNU\FLX�$OYDUH]D�� -HJR� QD]ZD� SRFKRG]L� RG� QD]Z\�ZLRVNL��Z� SREOL*X�NWyUHM�Z\NRQDQR�SLHUZV]\�RGZLHUW�



REHFQLH�Z�SRáRZLH�]DODQH�ZRGDPL�=DWRNL�0HNV\ND�VNLHM�

5\V� ���0DSD� DQRPDOLL� JUDZLWDF\MQ\FK�Z�PLHMVFX� ]GHU]HQLD�� )RW��1$6$��%LDáD� NUHVND�ELHJQLH�Z]GáX* OLQLL�EU]HJRZHM�SyáZ\VSX�
1LH]DOH*QHJR�GRZRGX�GRVWDUF]\á\� WH* RGZLHUW\�]�GQD�2FHDQX�$WODQW\FNLHJR�Z�UHMRQLH�%ODNH�1RVH�3ODWHDX��:\GRE\W\�UG]H� ]DZLHUDá��Z�F]
�FL�RGSRZLDGDM�FHM�JUDQLF\�NUHG\�L�WU]HFLRU]
GX�� FLHPQ� ZDUVWZ
 SR]RVWDáR�FL� SODQHWRLG\� D� QDG� QL� NLONXFHQW\PHWURZHM�JUXER�FL� RVDG� XWZRU]RQ\� SU]H]� REXPDUáH� RUJDQL]P\� ± RFHDQLF]QH� FPHQWDU]\VNR�NDWDVWURI\��U\V�����

PLHMVFH�XGHU]HQLD PLHMVFH�RGZLHUWXa���1���:

UR]NZ
LW* \FL

D
]DF]�

WNLQR
ZHJR

* \FLD
QDED]

LH
RFDODá

\FK
RUJDQ

L]PyZ
FPHQW

DU]\VN
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5\V�����1L*HM��6]NLF�IUDJPHQWX�UG]HQLD�Z\GRE\WHJR�VSRG�GQD�$WODQW\NX�SU]H]�-2,'(6�5HVROXWLRQ�� :\*HM�� 5R]PLHV]F]HQLH� NRQW\QHQWyZ� ��� POQ� ODW� WHPX� RUD]� REHFQH�XV\WXRZDQLH�NUDWHUX�&KLF[XOXE L�PLHMVFD�Z\NRQDQLD�RGZLHUWX�
0HWHRU\W�± ]DEyMFD�QLH�E\á�]E\W�ZLHONL��6]DFXMH� VL
��QD�SRGVWDZLH�JOREDOQHM�QDGZ\*NL�



LU\GX�� *H� MHJR� �UHGQLFD� Z\QRVLáD� RN�� ��� NP�� D�PLQLPDOQD� SU
GNR�ü� ]� MDN� GRV]áR� GR�]GHU]HQLD� ��� ���� NP�K��(QHUJLD�Z\]ZRORQD� SRGF]DV� NDWDVWURI\� ]DSHZQH�ZLHORNURWQLH�SU]HNURF]\áD� HQHUJL
 GU]HPL�F� Z� RJyOQR�ZLDWRZ\P� DUVHQDOH� QXNOHDUQ\P�� 0HWHRU\W�Z\ELá� NUDWHU� R� Já
ERNR�FL� U]
GX� ��� NP�� 6WRSLRQD� PDWHULD� ]RVWDáD� Z\ELWD� SRQDG�DWPRVIHU
 L� VSDGDM�F� SRZRGRZDáD� MHM� UR]JU]HZDQLH�� *D]\� DWPRVIHU\F]QH�� D]RW� L� WOHQ�SRá�F]\á\� VL
 ]� SDU� ZRGQ� WZRU]�F� NZDV� D]RWRZ\�� .XOH� UR]*DU]RQHM� � PDWHULL�SRUXV]DM�FH� VL
 SR� WRUDFK EDOLVW\F]Q\FK� VSDGDá\� Z� Uy*QH� UHMRQ\� JOREX� SRZRGXM�F�ORNDOQH� NDWDNOL]P\� L�Z]QLHFDM�F� JLJDQW\F]QH� SR*DU\�ZLHONLFK�SRáDFL� ODVyZ��8GHU]HQLH�VSRZRGRZDáR� SRZVWDQLH� ZHZQ�WU]� NXOL� ]LHPVNLHM� SRW
*QHM� IDOL� XGHU]HQLRZHM�� NWyUD�SUDZGRSRGREQLH� Z\ZRáDáD� ROEU]\PLH� HUXSFMH� ZXONDQLF]QH�� :LHORNURWQLH� WH* L� Z�Uy*Q\FK� NLHUXQNDFK� RELHJáD� JORE� SRZRGXM�F� ZLHONLH� WU]
VLHQLD� ]LHPL��.LONXNLORPHWURZHM� Z\VRNR�FL� WVXQDPL ]DODáR� ZLHOH� Z\EU]H*\� ��ODG\� G]LDáDQLD� WDN�ZLHONLHM� IDOL� RGNU\WR� QD� .XELH��� 7UXGQR� SRZLHG]LHü� MDN� GáXJR� WUZDá\� WH� NDWDNOL]P\��-HGQDN�WR�QLH�RQH�VSRZRGRZDá\�Z\PDUFLH������JDWXQNyZ��,FK��PLHUWHOQH�VNXWNL�PLDá\�SRF]�WNRZR�UDF]HM�]DVL
J�ORNDOQ\��1DMJRUV]H�PLDáR�GRSLHUR�QDVW�SLü��ERZLHP�XGHU]HQLH�PHWHRU\WX�Z\ZRáDáR�QDJáH�L�JOREDOQH�]PLDQ\�NOLPDW\F]QH�1D� VNXWHN� HIHNWX� ]LP\� QXNOHDUQHM SU]H]� NLOND� PLHVL
F\� QD� =LHPL� SDQRZDá� FDáNRZLW\�PURN��:�ZLHOX�PLHMVFDFK�WHPSHUDWXUD�REQL*\áD�VL
 QDZHW�R�����&��3UDZGRSRGREQLH�QD�URN�]RVWDá\�]DWU]\PDQH�ZV]HONLH�SURFHV\�IRWRV\QWH]\��8QRV]�F\�VL
 Z�DWPRVIHU]H�NZDV�D]RWRZ\�VSDGDá�QD�SRZLHU]FKQL
 =LHPL�Z�SRVWDFL��PLHUFLRQR�Q\FK�NZD�Q\FK�GHV]F]\��3U]HUZDQD� ]RVWDáD� ROEU]\PLD� OLF]ED� áD�FXFKyZ� SRNDUPRZ\FK� GRSURZDG]DM�F� GR��PLHUFL� SU]HGH�ZV]\VWNLP� RUJDQL]P\� ]QDMGXM�FH� VL
 QD� LFK� NR�FDFK��=� FLDá�PDUWZ\FK�]ZLHU]�W� XZROQLRQH� ]RVWDá\� GR� DWPRVIHU\� ZLHONLH� LOR�FL� WOHQNX� VLDUNL� RUD]� GZXWOHQNX�Z
JOD��3LHUZV]\�]�W\FK�]ZL�]NyZ�SR�SRá�F]HQLX�]�SDU� ZRGQ� WZRU]\á�NZDV�VLDUNRZ\��NWyU\�VSDGDá�Z�SRVWDFL�GHV]F]X�UD]HP�]�NZDVHP�D]RWRZ\P��'ZXWOHQHN�Z
JOD�Z\ZRáDá�HIHNW�FLHSODUQLDQ\��NWyU\�Z�SRá�F]HQLX�]�HIHNWHP�]LP\�QXNOHDUQHM�PXVLDá�VSRZRGRZDü�GX*H�L�ZLHOROHWQLH�ZDKDQLD�NOLPDWX�:\JLQ
á\� QLH� W\ONR� GLQR]DXU\�� =DJáDGD� SODQNWRQX� VSRZRGRZDáD� �PLHUü� ZL
NV]R�FL�JDWXQNyZ�PRUVNLFK�� .DWDNOL]P� QDMOHSLHM� PRJá\� ]QLH�ü� UR�OLQ\�� NWyU\FK� QDVLRQD�PLDá\�V]DQV
 SU]HWUZDü� SRG� JUXE� ZDUVWZ� S\áX� RUD]� PDáH�� ZV]\VWNR*HUQH�� D� V]F]HJyOQLH�SDGOLQR*HUQH� ]ZLHU]
WD�� :�UyG� W\FK� V]F]
�OLZFyZ� ]QDOD]á\� VL
 WH* yZF]HVQH��SU\PLW\ZQH�VVDNL�2GNU\FLH� $OYDUH]D� VSRZRGRZDáR� ODZLQ
 SRV]XNLZD� GRZRGyZ� ]DLVWQLHQLD� LQQ\FK�]GDU]H� WHJR� W\SX�� NWyUH� PRJá\E\� WáXPDF]\ü� LQQH� ]QDQH� Z\PLHUDQLD�� $F]NROZLHN�



RGQDOH]LRQR� SHZQH� �ODG\� NRVPLF]Q\FK� XGHU]H� MDN� QS�� QDGZ\*N
 LU\GX� L� WHNW\W\� Z�RVDGDFK� ]� NR�FD� HRFHQX�� WR� MHGQDN� MDN� GRW�G� QLH� PD� QLH]ELWHJR� GRZRGX� á�F]�FHJR�Z\PLHUDQLD�]�NRVPLF]Q\PL�NDWDNOL]PDPL��1DMGDOHM�Z�VSHNXODFMDFK�XVLáXM�F\FK�Z\MD�QLü�SRZRG\�ZLHONLFK�Z\PLHUD� ]DV]OL�'DYLG�5DXS L�-RKQ�6HSNRVNL��=HEUDOL�RQL�L�]HVWDZLOL�GRVW
SQH�LP�GDQH�SDOHRQWRORJLF]QH�GRW\F]�FH� ]QDQ\FK� Z\PLHUD� QD� SU]HVWU]HQL� ODW�� 3U]HELHJ� LFK� QDW
*HQLD� Z� F]DVLH�SU]HGVWDZLD�U\V����
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5\V�� ��� 8SURV]F]RQ\� GLDJUDP� VSRU]�G]RQ\� SU]H] 5LFKDUGD� 0XOOHUD QD� SRGVWDZLH�GDQ\FK�]HEUDQ\FK�SU]H]�5DXLSD�L�6HSNRVNLHJR�
=HVWDZLHQLH�WR�VXJHUXMH��*H�Z\PLHUDQLD�QDVW
SXM� GR�ü�UHJXODUQLH�� FR����POQ�ODW��RNUHV�WHQ� ]D]QDF]RQR� QD� U\V�� SU]HU\ZDQ\PL� OLQLDPL��� =� SUR�E� R� Z\MD�QLHQLH� PR*OLZ\FK�SU]\F]\Q� UHJXODUQR�FL� ]ZUyFLOL� VL
 RQL� P�LQ�� GR� DVWURQRPyZ�� 1DMFLHNDZV]��� MDN� VL
Z\GDMH�� KLSRWH]
 SU]HGVWDZLá� 5LFKDUG� 0XOOHU���� %LRU�F� SRG� XZDJ
 SRZV]HFKQR�ü�Z\VW
SRZDQLD� SRGZyMQ\FK� XNáDGyZ� JZLD]GRZ\FK�� W]Q�� SDU� JZLD]G� Z]DMHPQLH� VLHELH�RELHJDM�F\FK�� X]QDá� RQ��*H� UyZQLH* 6áR�FH� QDOH*\� GR� WDNLHJR� XNáDGX��'UXJD� JZLD]GD��NU�*�FD�SR�Z\GáX*RQHM�RUELFLH�ZUDFDM�F�Z�SREOL*H�8NáDGX�6áRQHF]QHJR�SRZRGRZDáDE\�UHJXODUQH�]DEXU]HQLD�VWDELOQ\FK�RUELW�NRVPLF]QHJR�JUX]X�Z�REáRNX�2RUWD�DOER�Z�SDVLH�.XLSHUD� �FL�JDM�F� W\P� VDP\P� QD� =LHPL
 �PLHUWHOQ\� JUDG�� *ZLD]G
 W� QD]ZDQR�1HPH]LV����-HM�SRV]XNLZDQLD��MDN�GRW�G��QLH�SU]\QLRVá\�*DGQHJR�UH]XOWDWX��-H�OL�MHVW�QL�EU�]RZ\�NDU]Há�� PDM� RQH�EDUG]R�QLNáH�V]DQVH�SRZRG]HQLD��
�� ,QQ� FLHNDZ� SURSR]\FM� Z\MD�QLHQLD� VXJHURZDQHM� SHULRG\F]QR�FL�Z\PLHUD� V��� UyZQLH* ]DNáyFDM�FH�UXFK�NRVPLF]QHJR�JUX]X��RVF\ODFMH�JUDZLWDF\MQH�VSRZRGRZDQH�REURWRZ\P�UXFKHP�JDODNW\NL��� 7]Q��JZLD]GD��PLHUFL��� 1LHZLHONLH�FLDáR�NRVPLF]QH��NWyUH�]�SRZRGX�VZHM�]E\W�PDáHM�PDV\�QLH�VWDáR�VL
 JZLD]G� L�SU]\SRPLQD�UDF]HM�ROEU]\PL� SODQHW
��7DN� QLHGRV]á� JZLD]G� MHVW�-RZLV]�



=HVWDZLHQLH� 5DXSD� L� 6HSNRVNLHJR� EXG]L� MHGQDN� V]HUHJ� NRQWURZHUVML�� 3R� SLHUZV]H�]RVWDáR�RQR�VSRU]�G]RQH�QD�SRGVWDZLH�GR�ü�VN�S\FK�GDQ\FK��D�SR�GUXJLH�REDUF]RQH�MHVW�GX*\PL� Eá
GDPL� GDWRZDQLD�� %\ü� PR*H� U]HF]\ZL�FLH� EDGDF]H� FL� GRSDWUXM� VL
UHJXODUQR�FL� Z� SURFHVLH� ORVRZ\P�� 1LH� ]PLHQLD� WR� MHGQDN� IDNWX�� *H� EDUG]R� VLOQH�XGHU]HQLD�PHWHRU\WyZ�ZLHORNURWQLH�PLDá\�PLHMVFH�Z�KLVWRULL�=LHPL��3RPLPR�SURFHVyZ�HUR]\MQ\FK� RGQDOH]LRQR� MX* SUDZLH� ���� NUDWHUyZ XGHU]HQLRZ\FK�� &]
�ü� ]� QLFK�]D]QDF]RQD�MHVW�QD�SRQL*V]\P�U\VXQNX�

5\V� ��� 3R� OHZHM�� UR]PLHV]F]HQLH� NUDWHUyZ� XGHU]HQLRZ\FK� RGQDOH]LRQ\FK� QD�SRZLHU]FKQL�=LHPL��5\VXQHN�ZJ�GDQ\FK�&DQDGLDQ�*HRORJLFDO�6XUYH��)RW�����3R�SUDZHM��]GM
FLH� NUDWHUX� 0DQLFRXDJDQ� �4XHEHF� � .DQDGD�� Z\NRQDQH� ]� SRNáDGX� NRVPLF]QHJR�ZDKDGáRZFD��-HJR �UHGQLFD�Z\QRVL�RN������NP�]D� ZLHN�V]DFXMH�VL
 QD�RN������POQ�ODW��)RW��1$6$�
1DMZL
NV]\P� RGQDOH]LRQ\P� QD� =LHPL� NUDWHUHP� XGHU]HQLRZ\P� MHVW� 6XGEXU\ Z�.DQDG]LH�� -HJR� �UHGQLFD� Z\QRVL� D* ���� NP� F]\OL� MHVW� R� ��� NP� ZL
NV]D� RG� NUDWHUX�NRMDU]RQHJR� ]� ]DJáDG� GLQR]DXUyZ�� ZLHN� V]DFXMH� VL
 QD� QLHVSHáQD� �� POG� ODW��1DMPáRGV]\P�]D� MHVW����P��UHGQLF\�L���P�Já
ERNR�FL�NUDWHU�XGHU]HQLRZ\�SRZVWDá\��������������U��QD�6\EHULL��:\ELá�JR�PHWHRU\W�*HOD]Q\�R�PDVLH�RV]DFRZDQHM�QD�SRQDG����W��NWyU\�HNVSORGRZDá�RN����NP�QDG�SRZLHU]FKQL� =LHPL��1DMZL
NV]\�]�MHJR�RGQDOH]LRQ\FK�NDZDáNyZ�ZD*\á�����W��:�WDE����]HEUDQH�]RVWDá\�QLHNWyUH�ZL
NV]H�NUDWHU\�PHWHRU\WRZH�
QD]ZD ORNDOL]DFMD �UHGQLFD�>NP@ ZLHN�>POQ�ODW@9UHGHIRUW 53$� ��� ����������.DUD�.XO 7DG*\NLVWDQ ��� ����



2XDGDQH 0DXUHWDQLD �� QLH]QDQ\&OHDUZDWHU�/DNH�:HVW 4XHEHF�� .DQDGD �� ��������0LVWDVLQ�/DNH 1RZD�)XQODQGLD�L�/DEUDGRU �� ������7HDJXH $XVWUDOLD�=DFKRGQLD �� ����������&OHDUZDWHU�/DNH�(DVW 4XHEHF�� .DQDGD �� ��������*RVVHV�%OXII $XVWUDOLD�3yáQRFQD �� �����������'HHS�%D\ 6DVNDWFKHZDQ�� .DQDGD �� ��������%RVXPWZL *KDQD ���� ���������
7DE�����1LHNWyUH�]�RGQDOH]LRQ\FK�NUDWHUyZ�PHWHRU\WRZ\FK
'R� QDMZL
NV]\FK� QLHGDZQ\FK� SU]\SDGNyZ� XGHU]HQLD� PHWHRU\WX� QDOH*\� NDWDVWURID� ]������U���PDM�FD�PLHMVFH�Z�RNROLF\�U]HNL�3RGNDPLHQQD�7XQJX]ND UyZQLH* QD�6\EHULL�3UDZGRSRGREQLH� MHM� VSUDZF� E\á� PHWHRU\W� NDPLHQQ\� R� �UHGQLF\� RN�� ��� P�� NWyU\�HNVSORGRZDá������NP�QDG�SRZLHU]FKQL� =LHPL��6Lá
 IDOL�XGHU]HQLRZHM��NWyUD�GRWDUáD�GR�SRZLHU]FKQL� RV]DFRZDQR� QD� ������PLOLRQyZ� WRQ� WURW\OX� �PHJDWRQ�717��� (IHNW\� WHJR�XGHU]HQLD�REVHUZRZDQR�QDZHW�Z�(XURSLH��D�SRZVWDáD�IDOD�VHMVPLF]QD�RELHJáD�FDá\�JORE��:� �ZLHWOH� W\FK�GDQ\FK� VWDMH� VL
 MDVQH��*H� WDNLH�NDWDVWURI\�Z�G]LHMDFK�=LHPL�ZFDOH�QLH�QDOH*�� GR� U]DGNR�FL�� 3RWZLHUG]HQLH� LFK� UHJXODUQR�FL� E\áRE\� SUDZG]LZ� VHQVDFM��� 1D�UD]LH�MHGQDN�GRQLHVLHQLH�5DXSD�L�6HSNRVNLHJR�SR]RVWDMH�Z�VIHU]H�QDXNRZ\FK�VSHNXODFML��7U]HED� MHGQDN� SU]\]QDü�� *H� NRQFHSFMD� 1HPH]LV� Z� EDUG]R� SURVW\� VSRVyE� WáXPDF]\�QDJáR�ü� ZLHONLFK� Z\PLHUD��� 3U]\QDMPQLHM� MHGQR� ]� QLFK�� ]� GX*�� SHZQR�FL��� ]RVWDáR�Z\ZRáDQH�F]\QQLNDPL�SR]D]LHPVNLPL��&DáNLHP�QLHGDZQR�SRMDZLáD�VL
 NRQFHSFMD�Z\WáXPDF]HQLD�Z\PLHUD� ]D�SRPRF�WHRULL�FKDRVX��R�NWyUHM�NUyWND�Z]PLDQND�]DPLHV]F]RQD�E\áD�ZH�ZVW
SLH���:HGOH�QLHM�QD�Z\PLHUDQLD�PD�ZSá\Z�V]HUHJ�]�SR]RUX�PDáR�]QDF]�F\FK�F]\QQLNyZ��QS��GUREQD�]PLDQD�]Z\F]DMyZ� MDNLHJR� SDVR*\WD�� QLHZLHONL� Z]URVW� ]DVROHQLD� RFHDQyZ� LWS��� 3URFHV\�� Z�NWyU\FK� ]QLNRPD� ]PLDQD� SDUDPHWUyZ� SRZRGXMH� GLDPHWUDOQH� ]PLDQ\� ZDUXQNyZ�NR�FRZ\FK�� V� RG� GDZQD�]QDQH�PDWHPDW\NRP� L� IL]\NRP�± QLPL�ZáD�QLH� ]DMPXMH� VL
WHRULD� FKDRVX�� =DVWRVRZDQLH� MHM� GR� RSLVX� G\QDPLNL�Z\PLHUDQLD�Z\GDMH� VL
 SRP\VáHP�EDUG]R� LQWHUHVXM�F\P�� +LSRWH]D�� *H� SURFHV� WHQ� U]�G]RQ\� MHVW� SU]H]� SUDZD� FKDRVX� Z�SURVW\�VSRVyE�WáXPDF]\�WUXGQR�FL�]�XVWDOHQLHP�NRQNUHWQ\FK�SU]\F]\Q�Z\PLHUD���2SLVDQH� WX� Z\GDU]HQLD� RGHJUDá\� VZRM� ZD*Q� URO
 Z� KLVWRULL� =LHPL�� D� WDN*H�
�� 'REU\P�SU]\NáDGHP�WDNLHJR�SURFHVX�MHVW�SRZVWDZDQLH�L�VFKRG]HQLH�ODZLQ���



F]áRZLHND�� .D*G\� WDNL� HSL]RG� ]ZDOQLDá� ZLHON� LOR�ü� QLV]� HNRORJLF]Q\FK�� NWyUH� PRJá\�E\ü�QDVW
SQLH�]DMPRZDQH�SU]H]�QRZH�RUJDQL]P\��=D�ND*G\P�WH* UD]HP�E\á\�RQH�OHSLHM�SU]\VWRVRZDQH� GR� RWRF]HQLD�� .DWDVWURI\� GRNRQXM� ERZLHP� VZHJR� URG]DMX� ILOWUDFML�JDWXQNyZ� ± SU]H*\ZDM� W\ONR� WH�� NWyUH� ]GRáDá\� HZROXF\MQLH� VL
 Z\SRVD*\ü� Z�RGSRZLHGQLR�Z\VRNLH�]GROQR�FL�DGDSWDF\MQH��7ZyUF]D� G]LDáDOQR�ü� NDWDVWURI� ZLGRF]QD� MHVW� P�LQ�� QD� SU]\NáDG]LH� QDMZL
NV]HJR� ]H�]QDQ\FK��Z\PLHUDQLD�SHUPVNLHJR��3U]H]�VHWNL�PLOLRQyZ�ODW�PRU]D�]DVLHGORQH�E\á\�SU]H]�EDUG]R� PDáR� UXFKOLZH�� GHQQH� IRUP\� *\FLD�� *DWXQNL� DNW\ZQLH� ]GRE\ZDM�FH� SRNDUP�QDOH*Dá\� GR� U]DGNR�FL�� .DWDVWURID� GLDPHWUDOQLH� ]PLHQLáD� WDNL� VWDQ� U]HF]\�� 1LHPDO�FDáNRZLWH� Z\PDUFLH� IRUP� ELHUQ\FK� RWZRU]\áR� HZROXF\MQ� �FLH*N
�� NWyU� SRG�*\á\�IRUP\�DNW\ZQH�P��LQ��EH]SR�UHGQL�SU]RGNRZLH�G]LVLHMV]\FK�U\E��NDáDPDUQLF���OLPDNyZ�L�NUDEyZ��1LHFDáH� ����POQ� ODW� Sy(QLHM�� WDN*H� G]L
NL� JOREDOQHM� NDWDVWURILH�� VZRM� V]DQV
 UR]ZRMX�RWU]\PDá\�SU\PLW\ZQH�VVDNL�� QDVL�SU]RGNRZLH��3RQRZQLH�]ZROQLRQD�ZLHOND�OLF]ED�QLV]�HNRORJLF]Q\FK�]�ZROQD�]DF]
áD�VL
 QLPL�Z\SHáQLDü��



���.DWDVWURID�WURSLNDOQHJR ODVX
&KRü�UR]G]LDá� WHQ�PyJáE\�E\ü�SR�ZL
FRQ\�REHFQHM��EDUEDU]\�VNLHM�HNVSORDWDFML�ODVyZ��Z\GDU]HQLD�� R� NWyU\FK� E
G]LH� WX�PRZD�PLDá\�PLHMVFH� RNRáR� ��POQ� ODW� WHPX�Z�$IU\FH� L� ]RVWDá\� Z\ZRáDQH� UXFKDPL� WHNWRQLF]Q\PL� VNRUXS\� ]LHPVNLHM�� 2NUH�OHQLH�ÄNDWDVWURID´�Z�RGQLHVLHQLX�GR�QLFK�PR*H�VL
 Z\GDü�SU]HVDG]RQH�� MHGQDN�� MH�OL�ZH(PLH�VL
 SRG� XZDJ
 GáXJRZLHF]QR�ü� WURSLNDOQ\FK� ODVyZ� X*\FLH� WHJR� WHUPLQX� Z\GD� VL
EDUG]LHM�X]DVDGQLRQH��:�F]DVLH�WUZDQLD�HU\�NHQR]RLF]QHM�Z�$IU\FH��(XUD]ML�RUD]�$PHU\FH�3yáQRFQHM�QDGPLDU�FLHSáD�SRFKRG]�F\�]�ZQ
WU]D�=LHPL�]DF]�á�Z\GRE\ZDü�VL
 QD�MHM�SRZLHU]FKQL
 WZRU]�F�QRZH� �UyGNRQW\QHQWDOQH� VWUHI\� U\IWRZH�� F]\OL� V\VWHP� EDUG]R� GáXJLFK�� Z�VNLFK� L�Já
ERNLFK� URZyZ� WHNWRQLF]Q\FK��:]GáX* W\FK� S
NQL
ü� VNRUXS\�Z\GRE\ZDá\� VL
 GX*H�LOR�FL� ODZ\� ZXONDQLF]QHM� WZRU]�F� UR]OHJáH� SRNU\Z\� ED]DOWRZH�� 'R� QDMZL
NV]\FK��UyGNRQW\QHQWDOQ\FK� VWUHI� U\IWRZ\FK� ]DOLF]D� VL
 ]HVSyá� WU]HFK� URZyZ� DIU\ND�VNLFK�SU]HFLQDM�F\FK� NRQW\QHQW� ]� SRáXGQLD� �RG� GROLQ\� U]HNL� =DPEH]L�� QD� SyáQRF� �GR� VNUDMX�0RU]D�&]HUZRQHJR���1DOH*��GR�QLFK��:LHONL�5yZ�=DFKRGQL��:LHONL�5yZ�:VFKRGQL� L�5yZ� $ELV\�VNL�� ,FK� V]HURNR�ü� PLHMVFDPL� GRFKRG]L� QDZHW� GR� ���� NP�� ]D� SRZVWDáH�XVNRNL�VFKRGRZH�RVL�JDM� Z\VRNR�ü���NP�2NRáR���POQ� ODW� WHPX�NV]WDáWXM�F\�VL
 V\VWHP�XVNRNyZ�FDáNRZLFLH�RGG]LHOLá�ZVFKRGQL�VNUDM�ROEU]\PLHM�SRáDFL�DIU\ND�VNLHJR�ODVX RG�*\FLRGDMQHM�ZLOJRFL�GRFLHUDM�FHM�WDP�ZUD]�]� ]DFKRGQLP�ZLDWUHP�� 3R]EDZLRQ\�ZRG\� ]DF]�á� VL
 RQ� NXUF]\ü� L� G]LHOLü� QD�PQLHMV]H�VNXSLVND� GU]HZ�� FR� VWRVXQNRZR� V]\ENR� GRSURZDG]LáR� GR� SU]HNV]WDáFHQLD� VL
 ODVX� Z�VDZDQQ
��.RQVHNZHQFMH�WHM�WUDQVIRUPDFML�GOD�]DPLHV]NXM�FHM�ODV\�IDXQ\�E\á\�SRZD*QH��:LHONLH� VNXSLVND� GU]HZ� Z� VSU]\MDM�F\P�� ZLOJRWQ\P� NOLPDFLH� VWDQRZLá\� UDM� GOD�]ZLHU]�W�� GDM�F� LP� VFKURQLHQLH� Z� J�V]F]X� NRQDUyZ� L� REILWR�ü� SR*\ZLHQLD�� 8VNRN�WHNWRQLF]Q\ SU]\F]\QLDM�F� VL
 GR� SU]HU]HG]DQLD� ZVFKRGQLHM� F]
�FL� ODVX� VWRSQLRZR�]PXV]Dá� ]ZLHU]
WD� GR� ]PLDQ\� VW\OX�*\FLD� L� ]QDF]QLH�SU]\VSLHV]\á�SURFHV\� HZROXF\MQH��:� V]F]HJyOQLH� QLHNRU]\VWQHM� V\WXDFML� SR]RVWDZDá\� JDWXQNL�� NWyUH� Z� WRNX� HZROXFML�X]DOH*QLá\� VL
 RG� REILWR�FL� OL�FL� L� RZRFyZ�� .XUF]�FH� VL
 QLHXVWDQQLH�� SRUR]G]LHODQH�REV]DUDPL�WUDZLDVW\PL�OH�QH�VNXSLVND��VWRSQLRZR�]PXV]Dá\�WH�]ZLHU]
WD�GR�PLJUDFML�Z�SRV]XNLZDQLX� VFKURQLHQLD� L� SR*\ZLHQLD�� 3U]HQRV]�F� VL
 RG� ODVX� GR� ODVX�� ZREHF� LFK�



RVWDWHF]QHJR� ]DQLNX�� PXVLDá\� RSDQRZDü� V]WXN
 SU]HWUZDQLD� QD� VDZDQQLH�� 7R� QRZH��URGRZLVNR�VWDQRZLáR�GOD�QLFK�SUDZG]LZH�Z\]ZDQLH��=DVRE\�SRNDUPRZH�QLH�E\á\� MX*WDN�áDWZR�GRVW
SQH��D�]HZV]�G�F]DLá\�VL
 GUDSLH*QLNL��7DNLP� ZDUXQNRP� VSURVWDü� PXVLHOL� WDN*H� QDVL� SU]RGNRZLH�� ']L
NL� QDGU]HZQHM�ZVSLQDF]FH�� SRF]�WNRZR� SUDZGRSRGREQLH� Z\PXV]RQHM� ]ZL
NV]RQ\P� FL
*DUHP� FLDáD�XQLHPR*OLZLDM�F\P�SU]HVNDNLZDQLH�]�GU]HZD�QD�GU]HZR��D�SRWHP�Z
GUyZNRP�]�ODVX�GR�ODVX�� LFK�PL
�QLH�]RVWDá\�SU]\JRWRZDQH�GR�GZXQR*QHJR FKRGX��'R�SLRQL]DFML�SRVWDZ\�]PXVLáD�LFK�NRQLHF]QR�ü�*\FLD�QD�VDZDQQLH��3LRQRZD� V\OZHWND XPR*OLZLDáD� Z\SDWU\ZDQLH� Z� Z\VRNLHM� UR�OLQQR�FL� WUDZLDVWHM�HZHQWXDOQ\FK� (UyGHá� SRNDUPX� RUD]� GUDSLH*QLNyZ�� :F]HVQH� KRPLQLG\ UDF]HM� QLH�SRORZDá\��*\ZLá\�VL
 W\P�FR�]QDOD]á\��E�G( RND]\MQLH�]GRáDá\�SRFKZ\FLü��0RJá\�WR�E\ü�GUREQH�]ZLHU]
WD��RZRFH�F]\�WH* QDGDM�FD�VL
 GR�VSR*\FLD�SDGOLQD��1DVL� SU]RGNRZLH� F]\QL�F�� Z� SRV]XNLZDQLX� SR*\ZLHQLD�� FRUD]� GDOV]H� Z\SDG\� SR]D�NXUF]�FH�VL
 NRPSOHNV\�OH�QH�QDUD*HQL�E\OL�QD�RGZRGQLHQLH��5yZQLH* L�]�WHJR�SRZRGX�GZXQR*QR�ü� ]DSHZQLDM�FD� HIHNW\ZQLHMV]��� Z� VWRVXQNX� GR� F]ZRURQRJyZ��WHUPRUHJXODFM
 Z\GDMH�VL
 NRU]\VWQD��2VREQLN�R�WDNLHM�SRVWDZLH�Z\VWDZLD�QD�G]LDáDQLH�VáR�FD�Z�SRáXGQLH�W\ONR����SRZLHU]FKQL�FLDáD�SRGF]DV�JG\�F]ZRURQyJ�D* �����']L
NL�WDNLHPX�SU]\VWRVRZDQLX�KRPLQLG\�PRJá\�V]XNDü�SR*\ZLHQLD�QD�VDZDQQLH�Z�F]DVLH�JG\�NRQNXUXM�FH� ]� QLPL� JDWXQNL� ]PXV]RQH� E\á\� GR� XNU\ZDQLD� VL
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GQH�GR�SU]HWUZDQLD��2EHFQHM�QDWRPLDVW��GHVWUXNF\MQHM�G]LDáDOQR�FL�XVSUDZLHGOLZLü�QLH�PR*QD��2FHQLD�VL
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]� J
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 SRJO�GyZ�3ODWRQD�L�$U\VWRWHOHVD���SU]HWUZDá�SRQDG������ODW��D�
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 SRP\�OQLH��PR*H� VL
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VWRWOLZR�FL� � W]Z�� NDWDVWURID� Z� QDGILROHFLH�� 3ODQFN� ]DNáDGDM�F�� *H� HQHUJLD�SURPLHQLRZDQLD�MHVW�VNZDQWRZDQD��]QDOD]á�IXQNFM
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