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7HQLV�VWRáRZ\�QDOH*\�GR�QDMEDUG]LHM�SRSXODUQ\FK�JLHU�VSRUWRZ\FK�QD��ZLHFLH�L�]\VNXMH�FRUD]� ZL
NV]� SRSXODUQR�ü� Z�UyG� G]LHFL� L� PáRG]LH*\�� :DORU\� ]GURZRWQH�� PR*OLZR�ü�XSUDZLDQLD� WHJR� VSRUWX�SUDNW\F]QLH�SU]H]� FDáH�*\FLH�RUD]�Z\M�WNRZD� MHJR�DWUDNF\MQR�ü�± RG�]DEDZ\�L�ZVW
SQHJR�WUHQLQJX�SRF]�ZV]\��D�QD�RILFMDOQ\FK�PHF]DFK�VNR�F]\ZV]\�± GDMH�REUD]�G\VF\SOLQ\� PRJ�FHM� VSHáQLDü� ZV]HFKVWURQQH� SRWU]HE\� UXFKRZH QDMPáRGV]\FK� ���� OHWQLFK�XF]QLyZ��7HQLV�GDMH� LP�SU]\� W\P�ZLHOH� UDGR�FL� L�GXP\�]�Z\NRQDQLD�XGDQHJR�üZLF]HQLD�F]\�Z\JUDQLD�]�UyZLH�QLNLHP��G]L
NL�V]\EV]HM�OXE�GRNáDGQLHMV]HM�UHDOL]DFML�]DGDQLD�7HQLV� MHVW� JU� Z\NRU]\VWXM�F� XPLHM
WQR�FL� VWHURZDQLD� SLáN� ]D� SRPRF� XGHU]H�UDNLHWN� Z� JUDQLFDFK� VWRáX� L� QDG� VLDWN��� -HGQDN� MHJR� SRGVWDZ
 VWDQRZL� Z\VRNL� SR]LRP�NRRUG\QDFML��V]\ENR�FL�L�Z\WU]\PDáR�FL�V]\ENR�FLRZHM�RUD]�ZLHG]D�L�]P\Vá�WDNW\F]Q\��D�WDN*H�± XNV]WDáWRZDQH� Z� WUDNFLH� V\VWHPDW\F]Q\FK� ]DM
ü� ± NRQVHNZHQWQH� G�*HQLH� GR� FHOX��QLHXVW
SOLZR�ü�L�ZROD�ZDONL�RUD]�]DVDG\�SRVW
SRZDQLD�IDLU�SOD\�5R]ZLMDM�F� KDUPRQLMQLH� SRGVWDZRZH� FHFK\� PRWRU\F]QH� F]áRZLHND�� D� ]ZáDV]F]D�NRRUG\QDFM
 UXFKRZ��� V]\ENR�ü� L� UHIOHNV� VWDMH� VL
 DXWHQW\F]QLH� VSRUWHP� GOD� ZV]\VWNLFK��:VSyáF]HVQ\� WHQLV� VWRáRZ\� XSUDZLDQ\� UHJXODUQLH�� PR*QD� SRZLHG]LHü� Z\F]\QRZR�� MHVW�LGHDOQ\P� LQVWUXPHQWHP� GR� WHJR�� E\� QDV]� RUJDQL]P� XRGSRUQLü� QD� ZLHOH� WUXGQR�FL�� ]� MDNLPL�VSRW\NDP\� VL
 Z� *\FLX� FRG]LHQQ\P�� 7HQLV� VWRáRZ\� WR� G\VF\SOLQD�� NWyUD� MHVW� �URGNLHP� QD�GáXJRZLHF]QR�ü�� SR]ZDOD� XWU]\PDü� GREU� NRQG\FM
 IL]\F]Q� L� SV\FKLF]Q��� 3U]\� VWROH�SLQJ� �SRQJRZ\P�VSRW\NDM� VL
 F]
VWR�]DZRGQLF\�Uy*Q\FK�SRNROH� L�VW\OyZ�JU\�

7(1,6�$�='52:,(
:\FKRZDQLH� ]GURZRWQH� MHVW� LQWHJUDOQ� F]
�FL� V]NROHQLD� VSRUWRZHJR� G]LHFL� L�PáRG]LH*\�� -HJR� FHOHP� � MHVW� SU]HGH� ZV]\VWNLP� XNV]WDáWRZDQLH� ]DFKRZD� VSU]\MDM�F\FK�XWU]\PDQLX�]GURZLD��QDOH*� GR�QLFK�� SU]HVWU]HJDQLH�KLJLHQ\�RVRELVWHM�� UDFMRQDOQH�RG*\ZLDQLH�VL
�� Z\SRF]\QHN�� XQLNDQLH�VWUHVyZ�� HOLPLQRZDQLH�F]\QQLNyZ�V]NRG]�F\FK�]GURZLX�:�Z\QLNX�V\VWHPDW\F]QHJR�WUHQLQJX��NWyUHJR�XZLH�F]HQLHP�V� VWDUW\�Z�]DZRGDFK��PáRG\�VSRUWRZLHF�PD�PR*OLZR�ü��ZLDGRPHJR�SRGHMPRZDQLD�GHF\]ML�Z�Uy*Q\FK�V\WXDFMDFK�3RPDJD�PX�Z�W\P�� SR]QDQLH�PR*OLZR�FL�ZáDVQHJR�RUJDQL]PX�� ]UR]XPLHQLH� ]DVDG\�� *H� GREUH� ]GURZLH� MHVW� ZDUXQNLHP� NRQLHF]Q\P� RVL�JQL
FLD�VXNFHVX�VSRUWRZHJR�� ]UR]XPLHQLH��*H�SRSU]H]�RGSRZLHGQLH�]DFKRZDQLH��PR*QD�XQLNQ�ü�XUD]yZ��SU]HFL�*H�L� LQQ\FK� XMHPQ\FK� VNXWNyZ� XSUDZLDQLD� VSRUWX�� QS�� SU]H]� SRZVWU]\PDQLH� VL
 RG�WUHQLQJyZ�SR�NRQWX]ML�OXE�FKRURELH�� VWRVRZDQLH�]DVDG\��*H�ÄQLNW�QLH�MHVW�Z�VWDQLH�WURV]F]\ü�VL
 R�PQLH�QL* MD�VDP´�
:� Z\FKRZDQLX� ]GURZRWQ\P� PáRG\FK� ]DZRGQLNyZ� PR*QD� RF]HNLZDü� OHSV]\FK�HIHNWyZ��QL* Z�SRGREQHM�SUDF\�]�G]LHüPL�L�PáRG]LH*���NWyUD�WUHQXMH��0áRG]L�VSRUWRZF\�PDM�VLOQLHMV]� PRW\ZDFM
 GR�SUDF\�QDG�VRE���1DOH*\�QLPL�W\ONR�XPLHM
WQLH�SRNLHURZDü�L�SRPDJDü�
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LP�Z�SUDF\��:DUXQNLHP�RVL�JQL
FLD�VXNFHVX�PR*H�E\ü�GREU\�SU]\NáDG�WUHQHUD��WDNLHJR��NWyU\�QLH�SDOL��QLH�SLMH��UDFMRQDOQLH�VL
 RG*\ZLD��SRWUDIL�ZVSyá*\ü�]�OXG(PL��UDG]L�VRELH�Z�WUXGQ\FK�V\WXDFMDFK�� ZVSLHUD� LQQ\FK� L� SRPDJD� UR]ZL�]\ZDü� LP� SUREOHP\�� QLH� ]DQLHGEXMH� VZRMHJR�]GURZLD�
7(1,62:$�,1,&-$&-$�1$�=$-	&,$&+�632572:<&+

:�ERJDWHM� URG]LQLH� Uy*QRURGQ\FK� G\VF\SOLQ� VSRUWRZ\FK� WHQLV� VWRáRZ\� ]DOLF]DQ\� MHVW�GR�JUXS\�VSRUWyZ�ZDONL�RUD]�JLHU�]HVSRáRZ\FK��ERZLHP�ZáD�QLH� WD�JUXSD�FKDUDNWHU\]XMH�VL
SRGSRU]�GNRZDQLHP� XPLHM
WQR�FL� WHFKQLF]Q\FK� �ZSRMRQ\FK� QDZ\NyZ� F]XFLRZR�UXFKRZ\FK�XNLHUXQNRZDQ\FK� QD� NRQWURO
 SLáHF]NL� Z� XGHU]HQLDFK� UDNLHWN��� WDNW\FH� �HIHNW\ZQHPX�Z\NRU]\VWDQLX�W\FK�XPLHM
WQR�FL�Z�]PLHQQ\FK�ZDUXQNDFK�ZDONL�SU]\�VWROH��:DUWR�Z� W\P�PLHMVFX�SU]\SRPQLHü�RJyOQ\�SRG]LDá�G\VF\SOLQ�VSRUWRZ\FK�]�XZDJL�QD�SRWU]HE
 VWRVRZDQLD�RGPLHQQ\FK�PHWRG�Z�SURFHVLH�QDXF]DQLD�QD�WU]\�JUXS\�
*UXSD�SLHUZV]D ± REHMPXMH�JLPQDVW\N
��á\*ZLDUVWZR�ILJXURZH��VNRNL�GR�ZRG\�*UXSD� GUXJD� ± REHMPXMH� OHNNRDWOHW\N
�� Sá\ZDQLH�� ZLR�ODUVWZR�� á\*ZLDUVWZR� V]\ENLH��NRODUVWZR��SRGQRV]HQLH�FL
*DUyZ��ELHJL�QDUFLDUVNLH�LWS�*UXSD� WU]HFLD ± REHMPXMH� WHQLV� L� LQQH� JU\� UDNLHWRZH�� V]HUPLHUN
�� SR]RVWDáH� VSRUW\� ZDONL�RUD]�JU\�]HVSRáRZH�

:�G\VF\SOLQDFK�RVWDWQLHM�JUXS\��EDUG]R�OLF]QH�QDZ\NL�RWZDUWH��]HZQ
WU]QH��Z\VW
SXM�Z�JU]H�Z�SRVWDFL�RGSRZLHG]L�F]XFLRZR�UXFKRZ\FK�UHDOL]RZDQ\FK�Uy*QRURGQLH�Z�]PLHQQ\FK�L� QLHRF]HNLZDQ\FK� ZDUXQNDFK�� ,VWRW� JU\� MHVW� FL�JáH� UR]ZL�]\ZDQLH� ]DGD� WDNW\F]Q\FK� Z�VSRVyE� RGUXFKRZ\� �XPLHM
WQR�FL� WHFKQLF]QR�WDNW\F]QH�� DOER�Z� VSRVyE�SU]HZLG]LDQ\�� RSDUW\�QD� REVHUZDFML� L�P\�OHQLX� WDNW\F]Q\P� �XPLHM
WQR�FL� WDNW\F]QH��� 2� VXNFHVLH� GHF\GXMH� OHSV]D�WDNW\ND�� D� VSUDZQR�ü� F]\QQRVFLRZR�UXFKRZD� SRGSRU]�GNRZDQD� MHVW� WHFKQLFH��1DMZD*QLHMV]\P�F]\QQLNLHP�Z�WHM�JUXSLH�G\VF\SOLQ�MHVW�WDNW\ND��ZREHF�NWyUHM�WHFKQLND�SHáQL�URO
 VáX*HEQ��-HVW� U]HF]� QDWXUDOQ��� *H� Z� W\FK� WU]HFK� JUXSDFK� Uy*QH� MHVW� PLHMVFH� L� ]QDF]HQLH�VSUDZQR�FL�F]\QQR�FLRZR�UXFKRZHM��LQQ\�MHVW�VWRVXQHN�GR�WHFKQLNL�L�WDNW\NL�RUD]�LQQH�PLHMVFH�Z� SURFHVLH� V]NROHQLD�� 3U]\M
W\� XPRZQLH� SRG]LDá� SRU]�GNXMH� QDMZD*QLHMV]H� F]\QQLNL� Z�Z\PLHQLRQ\FK� WU]HFK� JUXSDFK�� Z\]QDF]D� SURJUDP� WUHQLQJX� RUD]� XG]LDá� Z� QLP� üZLF]H�VSUDZQR�FLRZ\FK�7DN*H� SRG]LDá� Z� REU
ELH� PRWRU\F]QR�FL� QD� ]GROQR�FL� VSUDZQR�FLRZH� �FHFK\�PRWRU\F]QH��� ]GROQR�FL� Z\VLáNRZH� �NRQG\F\MQH�� RUD]� ]GROQR�FL� ]ERUQR�FLRZH��NRRUG\QDF\MQH��� -HVW� SR*\WHF]Q\� ]H� Z]JO
GX� QD� ]DVWRVRZDQLH� Z� SURFHVLH� QDXF]DQLD� WHQLVD�VWRáRZHJR��3RGVWDZ� ]GROQR�FL�Z\VLáNRZ\FK�V� F]\QQR�FL�SRV]F]HJyOQ\FK�WNDQHN��QDU]�GyZ��XNáDGyZ� L� XVWURMX� MDNR� FDáR�FL�� QDWRPLDVW� ]GROQR�FL� ]ERUQR�FLRZH� ]ZL�]DQH� V� JáyZQLH� ]H�ZVSyáG]LDáDQLHP� XNáDGX� QHUZRZHJR� ]� XNáDGHP� UXFKX�� =GROQR�FL� Z\VLáNRZH� PR*QD�NV]WDáWRZDü�� GRVNRQDOLü� L� UR]ZLMDü�� QDWRPLDVW� ]GROQR�FL� ]ERUQR�FLRZ\FK� QDXF]DP\� SU]H]�SRND]��REMD�QLHQLH�VáRZQH��U\VXQHN��ILOP�LWS��=DWHP� SU]\JRWRZDQLH� ]ERUQR�FLRZH� MHVW� EDUG]LHM� ]ZL�]DQH� ]� SU]\JRWRZDQLHP�WHFKQLF]Q\P� QL* IL]\F]Q\P� �NV]WDáWRZDQLHP� ]GROQR�FL�Z\VLáNRZHM��� SU]\� F]\P� V]F]HJyOQLH�ZD*Q\P�VNáDGQLNLHP�]GROQR�FL� ]ELRURZ\FK� MHVW� SRM
WQR�ü� UXFKRZD�� WM�� ]GROQR�ü�GR�XF]HQLD�VL
 QRZ\FK� L� FRUD]� EDUG]LHM� ]áR*RQ\FK� QDZ\NyZ� UXFKRZ\FK�� NRU]\VWDQLD� ]� QDZ\NyZ�ZF]H�QLHM� RSDQRZDQ\FK� �SODVW\F]QR�ü�� RUD]� XPLHM
WQR�ü� VWRVRZDQLD� Uy*Q\FK� QDZ\NyZ�SRGVWDZRZ\FK� Z� ]PLHQQ\FK� L� QLH� GDM�F\FK� VL
 ZF]H�QLHM� SU]HZLG]LHü� V\WXDFMDFK� JU\� SU]\�VWROH�
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:�SRG]LDOH�VSUDZQR�FL�F]\QQR�FLRZR�UXFKRZHM�Z\Uy*QLD�VL
��� SRGVWDZRZH�]GROQR�FL�Z\VLáNRZH�± VLáD��V]\ENR�ü��Z\WU]\PDáR�ü��� ZWyUQH�L�PLHV]DQH�]GROQR�FL�Z\VLáNRZH�± Z\WU]\PDáR�ü�Z\VLáNRZD��VLáD�]U\ZRZD�LWG���� JLENR�ü�± E
G�F� UDF]HM�FHFK� DQDWRPLF]Q���DOH�]ZL�]DQ� ]�SU]HMDZDPL�VSUDZQR�FL��� UXFKOLZR�ü�± EDUG]R� LVWRWQ\�VNáDGQLN�VSUDZQR�FL�XZDUXQNRZDQ\�F]\QQR�FLDPL�L� W\SHP�XNáDGX� QHUZRZHJR� RUD]� FHFKDPL� WHPSHUDPHQWX�� ]ZL�]DQ\� �FL�OH� ]H� ]GROQR�FLDPL�]ERUQR�FLRZ\PL��� ]GROQR�FL�]ERUQR�FLRZH�± SRM
WQR�ü�UXFKRZD��XPLHM
WQR�ü�U\WPL]DFML�UXFKyZ��WLPLQJ���SDPL
ü� UXFKRZD�� XPLHM
WQR�ü� RGWZDU]DQLD� UXFKyZ� QD� SRGVWDZLH� REUD]yZ� P\�ORZ\FK��RULHQWDFMD�SU]\�SRPRF\�F]XFLD�PL
�QLRZR�UXFKRZHJR��Z\F]XFLH�UyZQRZDJL�LWG�
:� ]DNUHVLH� �URGNyZ NV]WDáWXM�F\FK� VSUDZQR�ü� F]\QQR�FLRZR�UXFKRZ� VWRVXMH� VL
SRG]LDá� QD� üZLF]HQLD� ZV]HFKVWURQQH�� XNLHUXQNRZDQH� L� VSHFMDOQH�� NWyUHJR� SRGVWDZ� MHVW�]ELH*QR�ü� L� SRGRELH�VWZR� UXFKyZ� RUD]� F]\QQR�FL� IL]MRORJLF]Q\FK� GR� Z\VW
SXM�F\FK� Z�G]LDáDQLDFK�FKDUDNWHU\]XM�F\FK ZDON
 SU]\�VWROH�WHQLVRZ\P�:�SURFHVLH� QDXF]DQLD� V]HURNR� UR]XPLDQHM� WHFKQLNL� WHQLVRZHM� �QDZ\NyZ� UXFKRZ\FK��QDMF]
�FLHM�VWRVXMH�VL
 PHWRG\�RGWZyUF]H�± QD�ODGRZDQLH�SRND]X�X]XSHáQLRQHJR�REMD�QLHQLHP�VáRZQ\P�� U\VXQNLHP�� ILOPHP� LWS���SU]\�Z\NRU]\VWDQLX� IRUP\�]DEDZRZHM�RUD]�EH]SR�UHGQLHM�FHORZR�FL�UXFKX��]DGDQLRZHM��=DWHP� Z� NV]WDáWRZDQLX� ]GROQR�FL� VSUDZQR�FLRZ\FK� L� Z� QDXF]DQLX� WHFKQLNL� RUD]�WDNW\NL� VWRVXMH� VL
 RGPLHQQH� PHWRG\�� NV]WDáWRZDQLH� ]GROQR�FL� Z\VLáNRZ\FK�� ]ZL�]DQH� ]�SURFHVDPL� HPRF\MQR�PRW\ZDF\MQ\PL� �FHFKDPL�ZROLFMRQDOQ\PL��� SRGREQLH� MDN� GRVNRQDOHQLH�QDZ\NyZ� UXFKRZ\FK��NV]WDáWRZDQLH� ]GROQR�FL�]ERUQR�FLRZ\FK� �NRRUG\QDF\MQ\FK��]ZL�]DQH�]�SURFHVDPL�SR]QDZF]\PL��SRGREQLH�MDN�VDPR�Z\UDELDQLH�QDZ\NyZ�ûZLF]HQLD� GRVNRQDO�FH� QDZ\NL� UXFKRZH� VWDQRZL� QDMEDUG]LHM� VNXWHF]Q\� VSRVyE�SRGQRV]HQLD� VSUDZQR�FL� PL
�QLRZHM� L� HQHUJHW\F]QHM� Z� LFK� VZRLVW\FK�� GRVWRVRZDQ\FK� GR�GDQHJR�VSRUWX��SRVWDFLDFK��1DOH*\�VSRMU]Hü�DQDOLW\F]QLH�QD�VZRM� G\VF\SOLQ
 VSRUWX��GRMU]Hü�VZRLVWH� Z]RUFH� UXFKRZH�� RNUH�OLü� VZRLVWH� SRWU]HE\� Z� ]DNUHVLH� VSUDZQR�FL� F]\QQR�FLRZR�UXFKRZHM�� D� QDVW
SQLH� GREUDü� üZLF]HQLD�� NWyUH� E
G� UR]ZLMDü� ]DUyZQR� QDZ\NL�� MDN� L�VSUDZQR�ü�3RGREQLH�MDN�Z�ZLHOX�G\VF\SOLQDFK�WHFKQLF]Q\FK��R�GX*HM�OLF]ELH�QDZ\NyZ��]ZáDV]F]D�RWZDUW\FK���JG]LH�SRZD*QH�]QDF]HQLH�RGJU\ZD�WDNW\ND�L�SURFHV\�SV\FKLF]QH��Z�WHQLVLH�PR*QD�VWRVXQNRZR� ZF]H�QLHM� VNXSLü� VL
 QD� VSUDZQR�FL� XNLHUXQNRZDQHM� L� VSHFMDOQHM�� G�*�F� GR�UR]ZLMDQLD�]ERUQR�FL� UXFKRZHM� �Uy*QH�SU]HMDZ\�NRRUG\QDFML��]GROQR�FL� L�]U
F]QR�FL��RUD]�QD�UR]ZLMDQLX�]GROQR�FL�SV\FKRUXFKRZ\FK�
'R�VSHF\ILF]Q\FK��W\SRZR�WHQLVRZ\FK�]DGD���NWyUH�PRJ� ]QDOH(ü�VL
 Z�SURJUDPLH�QDXF]DQLD�WHQLVD�VWRáRZHJR�QD�OHNFMDFK�ZI�]�G]LHüPL�NODV\�,9�]DOLF]DP��� 3R]QDQLH� FL
*DUX�� ZLHONR�FL� L� VSU
*\VWR�FL� SLáHF]NL� WHQLVRZHM� RUD]� XPLHM
WQR�FL� MHM�REVHUZDFML��SR]ZDODM�FHM�QD RFHQ
 NLHUXQNX�L�Z\VRNR�FL�RGELFLD�SR�NR(OH�QD�VWROH��� 8PLHM
WQR�ü�Z\NRQ\ZDQLD�SRGD� MHGQRU�F]�L�REXU�F]�Z�XVWDZLHQLX�ERF]Q\P��� 8PLHM
WQR�ü� U]XWyZ� ]QDG� JáRZ\� �Z� XVWDZLHQLX� ERF]Q\P� GR� NLHUXQNX� ORWX� SLáNL�� ]�DNW\ZQ� SUDF� QDGJDUVWND��� 8PLHM
WQR�ü� FL�JáHJR� SRUXV]DQLD� VL
 PL
G]\� SRGDQLDPL� ± U\WPLF]QH� L� QLVNLH� SRGVNRNL�SR]ZDODM�FH�QD�QDW\FKPLDVWRZ� UHDNFM
 �VWDUW�GR�QDGODWXM�FHM�SLáNL���� 8PLHM
WQR�ü�SRZURWX�QD�PLHMVFH�L�GR�SR]\FML�Z\F]HNXM�FHM�SR�ND*G\P�SRGDQLX��3RZUyW�FZDáHP�ERF]Q\P��GUREQ\PL�NURF]NDPL�L�WZDU]� Z�NLHUXQNX�SLáHF]NL��� .V]WDáWRZDQLH� SRF]XFLD� U\WPX� Z� UXFKDFK� ORNRPRF\MQ\FK� SRá�F]RQ\FK� ]� SRGDQLDPL� L�U\WPL]DFM� SRGD� �QDUDVWDM�FD� SU
GNR�ü� RG� UXFKX� ZROQHJR� GR� V]\ENLHJR� L� SRZUyW� GR�ZROQHJR��
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�� 8PLHM
WQR�ü� SRUXV]DQLD� VL
 SU]\� VWROH� Uy*Q\PL� WHFKQLNDPL� NURF]NyZ� Z� Uy*Q\FK�NLHUXQNDFK�± GR�SU]RGX��GR�W\áX��Z�ERN�L�SR�SU]HN�WQHM��� 8PLHM
WQR�ü� Z\NRU]\VWDQLD� XQRV]�FHM� SUDF\� QyJ� Z� SRGDQLDFK�� L� XGHU]HQLDFK� �QLVNR�Z\VRNR�QLVNR��]�MHGQRF]HVQ\P�VNU
WHP�WXáRZLD�L�EDUNyZ��� 3R]QDQLH� FL
*DUX�� ZLHONR�FL� L� Z\ZD*HQLD� UDNLHWNL� WHQLVRZHM� RUD]� SURVW\FK� üZLF]H� ]�UDNLHWN� E
G�F\FK�ZVW
SHP�GR�UR]SRF]
FLD�QDXNL�WHFKQLNL�XGHU]H� SRGVWDZRZ\FK��ZROHM��IRUKHQG�L�EHNKHQG�RUD]�VHUZLV��
-X* WH� Z\PLHQLRQH� Z\*HM� F]\QQR�FL� �XPLHM
WQR�FL�� ZVND]XM� QD� ZVSyOQH� FHFK\� ]�LQQ\PL� JUDPL� �SLáND� U
F]QD�� VLDWNRZD�� QR*QD�� NRV]\NyZND��� ERZLHP� á�F]\� MH� G�*HQLH� GR�NRQWUROL� QDG� SLáN� �Z� SRGDQLDFK�� U]XFLH�� FKZ\FLH�� RGELFLX�� XGHU]HQLX�� RUD]� G\QDPLF]Q\�VSRVyE� SRUXV]DQLD� VL
 ZH�ZV]\VWNLFK� üZLF]HQLDFK�� ]DEDZDFK�� JU]H V]NROQHM� L� XSURV]F]RQHM��-H*HOL� X]XSHáQLP\� WR� PR*OLZR�FL� DUDQ*DFML� SLHUZV]\FK� üZLF]H� ]� UDNLHWN� L� SLáHF]N�WHQLVRZ� Z�IRUPLH�]DGDQLRZHM�ZUD]�]�HOHPHQWDPL�ZVSyá]DZRGQLFWZD�Z�SDUDFK�L�JUXSDFK��WR�ZSURZDG]HQLH� W\FK� HOHPHQWyZ� GR� OHNFML� ZI� PR*H� E\ü� SU]\M
WH� ]� VDW\VIDNFM� L� URVQ�F\P�]DLQWHUHVRZDQLHP�ZV]\VWNLFK�üZLF]�F\FK�']LHZF]
WD�L�FKáRSF\�]�NODV�,�� ,9�VWDQRZL� QDMEDUG]LHM�LQWHUHVXM�F� JUXS
 GOD�LQLFMDFML�WHQLVRZHM�� D� GHF\GXMH� R� W\P� ZLHN� RUD]� FHFK\� FKDUDNWHU\]XM�FH� UR]ZyM� ELRORJLF]Q\��PRWRU\F]Q\� L� LQWHOHNWXDOQ\� ± VSU]\MDM�FH� áDWZHPX�� GRNáDGQHPX� L� SODVW\F]QHPX� XF]HQLX� VL
QDZ\NyZ�UXFKRZ\FK��XPLHM
WQR�FL��VWDQRZL�F\FK�SRGVWDZ
 WHQLVD��:áD�QLH�WHQ�HWDS�LQLFMDFML�]�G]LHüPL�Z�NODVDFK�,�± ,9�Z\SHáQLD�SURJUDP�SU]\JRWRZDQLD�ZV]HFKVWURQQHJR�Z�QDXF]DQLX�SRGVWDZ� WHQLVD� QD� SLHUZV]\P� HWDSLH� NV]WDáWRZDQLD� ]ERUQR�FL� UXFKRZHM�� JG]LH� FHOHP� MHVW�SRSUDZQD�IRUPD�UXFKX��QD�FR�JáyZQLH�VNáDGDM� VL
�� SRSUDZQD� V\OZHWND� WHQLVLVW\� Z� SR]\FML� Z\F]HNXM�FHM� SU]HG� XGHU]HQLHP�� Z� ID]LH�XGHU]HQLD�L�SR�MHJR�]DNR�F]HQLX��]�DNFHQWHP�NRQFHQWUDFML QD�SLáFH�� REV]HUQR�ü� UXFKX� Z\NRQDQLD� SRGDQLD�� U]XWX�� XGHU]HQLD� ]� Z\NRU]\VWDQLHP� VNU
WX�WXáRZLD� SRSUDZQD�SUDFD�QyJ� �]Uy*QLFRZDQH� WHFKQLNL�NURF]NyZ� L�]Uy*QLFRZDQ\� U\WP�GRELHJX�RUD]� SRZURWX� GR� SR]\FML� Z\F]HNXM�FHM� ÄV]\ENR�ZROQR´�� SR]ZDODM�FHM� QD� X]\VNDQLH�QDMOHSV]HJR�G\VWDQVX�]�SLáN� �RSW\PDOQHM�SáDV]F]\]Q\�XGHU]HQLD��� XPLHM
WQR�ü�GR]RZDQLD�VLá\�Z�SRGDQLDFK�L�XGHU]HQLDFK�RUD]�V]\ENR�FL� XPLHM
WQR�ü�SU]HQRV]HQLD�FL
*DUX�FLDáD�]�QRJL�]DNURF]QHM�QD�Z\NURF]Q� L�RGZURWQLH��SR]RVWDZDQLD�Z�QDWXUDOQ\P�UR]NURNX�RUD]�Z\NRU]\VWDQLD�XQRV]�FHM� WXáyZ�SUDF\�QyJ�ÄQLVNR�Z\VRNR�QLVNR´�� XPLHM
WQR�ü�ND*GRUD]RZHJR�SRZURWX�GR�SR]\FML�Z\F]HNXM�FHM��SR�Z\NRQDQLX�]DGDQLD�UXFKRZHJR��L�QD�PLHMVFH�SR]ZDODM�FH�QD�GREU� NRQWURO
 SU]HVWU]HQL�VWRáX�
'UXJL� SR]LRP� ]ERUQR�FL� UXFKRZHM�� ZUD]� ]� SRSUDZQ\PL� L� QD� Z\*V]\P� SXáDSLH�XPLHM
WQR�FLDPL� WHFKQLF]QR�WDNW\F]Q\PL�� REHMPXMH� V]\ENR�ü� Z\NRQDQLD� ]DGD��� QDWRPLDVW�WU]HFL� L� QDMZ\*V]\� SR]LRP� WR� QDXF]DQLH� L� NV]WDáWRZDQLH� G]LDáD� WHQLVRZ\FK� ]� Z\ERUHP� L�Uy*Q\FK�RGPLDQ��VSRVREyZ�Z\NRQDQLD��Z�]PLHQQ\FK�V\WXDFMDFK�JU\�SXQNWRZHM�SU]\�VWROH�

(7$3<�6=.2/(1,$�7(1,62:(*2
,�URN�V]NROHQLD
1DEyU�GR�VHNFML�WHQLVD�VWRáRZHJR

2VL�JQL
FLH� PLVWU]RVWZD� VSRUWRZHJR� MHVW� PR*OLZH� SU]\� UR]SRF]\QDQLX� SUDF\�WUHQLQJRZHM� ]� G]LHüPL� UR]SRF]\QDM�F\PL� QDXN
 Z� V]NROH� SRGVWDZRZHM�� 3LHUZV]H� NRQWDNW\�
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G]LHFND� ]� WUHQLQJLHP� Z� WHQLVLH� VWRáRZ\P� RVF\ORZDü� ZLQQ\� ZRNyá� JUDQLF\� �� ODW�� ,VWRWQ�VSUDZ� Z�ND*GHM�G\VF\SOLQLH� VSRUWX� MHVW� IRUPD�SU]HSURZDG]DQLD�QDERUX��3RQLHZD* Z�ZLHNX�ODW� �� G]LHFNR� ]ZUDFD� MX* XZDJ
 QD� HVWHW\N
�� QDEyU� SRZLQLHQ� RGE\ZDü VL
 Z� ZDUXQNDFK�SU]\MHPQ\FK�GOD�RND��$E\� VSUDZG]Lü� SUHG\VSR]\FM
 DGHSWyZ� WHQLVD� VWRáRZHJR� PR*QD� ]DVWRVRZDü�QDVW
SXM�FH�SUyE\��� 3UyED�V]\ENR�FL�UHDNFML&KZ\WDQLH�RGSRZLHGQLR�SXV]F]DQHM�OLQLMNL�]�SRG]LDáN� ���FP�3URZDG]�F\� SUyE
 WU]\PD� SLRQRZR� OLQLMN
�� üZLF]�F\� WU]\PD� U
N
 SU]\� GROQ\P� NR�FX�OLQLMNL�� 3URZDG]�F\� QDJOH� SXV]F]D� OLQLMN
�� NWyU� üZLF]�F\� SRZLQLHQ� PR*OLZLH� V]\ENR�]áDSDü�� :\NRQXMHP\� �� FKZ\W\� SUyEQH�� �� FKZ\WyZ� OLF]RQ\FK�� RGQRWRZXMHP\� �UHGQL�OLF]E
 FHQW\PHWUyZ��NWyUH�XFLHNá\�üZLF]�FHPX��� 6SUDZG]LDQ�XPLHM
WQR�FL�GR]RZDQLD�VLá\D� &HORZDQLH� SLáN� GR� WHQLVD� ]LHPQHJR� Z� NRáR� R� �UHGQLF\� ��� FP� D� RGGDORQH� RG�üZLF]�FHJR�R�$�� ����P��%�± ��P��&�� ���P�:\NRQXMHP\�NLOND�U]XWyZ�SUyEQ\FK��QDVW
SQLH����U]XW\�Z�SXQNW�$����U]XW\�Z�SXQNW�%����U]XW\�Z�SXQNW�&��� U]XW�Z�SXQNW�$���� U]XW�Z�SXQNW�%���� U]XW�Z�SXQNW�&��:H�ZV]\VWNLFK�SU]\SDGNDFK�PLHU]\P\�Z�FP�RGOHJáR�ü�XSDGNX�SLáNL�RG�FHQWUXP�NRáD��1RWXMHP\��UHGQL� RGOHJáR�ü�]H�ZV]\VWNLFK�SUyE�E� 3R�NLONX�SUyEDFK�ZU]XFDQLD��SLáHF]HN�SLQJ�SRQJRZ\FK�����V]WXN��GR�SRMHPQLND��QS��NRV]�QD��PLHFL��]�RGOHJáR�FL�����P�OLF]\P\�FHOQH�WUDILHQLD������ 6SUDZG]LDQ�]ZLQQR�FL�W]Z��%LHJ��SR�NRSHUFLH��� 7HVW�'HQLVLXND�
'R�WZRU]HQLD�JUXS�üZLF]HEQ\FK�SU]\MPXMHP\�G]LHFL�PDM�FH�SRSUDZQH�Z\QLNL�Z�SUyEDFK�
0DWHULDá�SU]HZLG]LDQ\�Z�,�URNX�V]NROHQLD�
�� ûZLF]HQLD�ZVW
SQH��RVZDMDM�FH�]H�VSU]
WHP�� ��PLHVL�FH��� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�IRUKHQGX�� ��PLHVL�FH��� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�� ��PLHVL�FH��� 'RVNRQDOHQLH�SR]QDQ\FK�HOHPHQWyZ�� ��PLHVL�F�

ûZLF]HQLD� ZVW
SQH� PDM� ]D� ]DGDQLH� RVZRMHQLH� G]LHFL� ]� XNáDGHP� U
ND�UDNLHWND�� U
ND�UDNLHWND�SLáHF]ND��]�RGELMDQLHP�VL
 SLáHF]NL��]�REURWDPL�SLáHF]NL��F]\OL�URWDFM���3R�RPyZLHQLX��SRND]LH� RUD]� NRQWUROL� SUDZLGáRZHJR� WU]\PDQLD� UDNLHWNL� GR� ]DEDZ� ELH*Q\FK� ZSURZDG]DP\�QDXN
 SU]\MPRZDQLD� SUDZLGáRZHM� SRVWDZ\� Z\M�FLRZHM�� 3RPDJDP\� VRELH� PHWRG� �SUyE� L�Eá
GyZ��� 1DVW
SQLH� XF]\P\� XQRV]HQLD� SLáHF]NL� QD� UDNLHWFH�� (J]HNZXMHP\� XPLHM
WQR�ü�XWU]\PDQLD�SLáHF]NL�QD��URGNX�UDNLHWNL�EH]�MHM�XSDGNyZ�QD�SRGáR*H�
ûZLF]\P\�D� ]�SLáHF]N� QD�VWURQLH�IRUKHQGRZHM�UDNLHWNLE� QD�VWURQLH�EHNKHQGRZHM�UDNLHWNL��URGNDPL� XUR]PDLFDM�F\PL� V� üZLF]HQLD� Z� Uy*Q\FK� SR]\FMDFK�� 3RF]�WNRZR� üZLF]�F\�WU]\PD�SLáHF]N
 QD�UDNLHWFH�Z�SR]\FML�VWDW\F]QHM��1DVW
SQLH�Z\NRQXMH�REURW\�Z�MHGQ���Sy(QLHM�Z� GUXJ� VWURQ
�� 8WUXGQLDP\� üZLF]HQLH� ZSURZDG]DM�F� WU]\PDQLH� SLáHF]NL� QD� UDNLHWFH� Z�SU]\VLDG]LH�� VLDG]LH� SURVW\P�� VNU]\*Q\P�� UR]NURF]Q\P�� NO
NX� MHGQRQy*�� REXQy*�� VLDG]LH�NO
F]Q\P��OH*HQLX�SU]RGHP��W\áHP�
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.ROHMQ� JUXS
 VWDQRZL� üZLF]HQLD� QRV]HQLD� SLáHF]NL� QD� UDNLHWFH� � Z� UXFKX��5R]SRF]\QDP\�RG�ZROQHJR�PDUV]X�Z�MHGQ\P�NLHUXQNX��QS��SR�FDáHM�VDOL���SU]HFKRG]LP\�GR�WUXFKWX�� Sy(QLHM� GR� ELHJX��à�F]\P\�ZV]\VWNLH� URG]DMH� UXFKX� �SU]RGHP� L� W\áHP���7DN� VDP�NROHMQR�ü�]DFKRZXMHP\�SU]\�UXFKX�Z�Uy*Q\FK�NLHUXQNDFK��QS��SR�FDáHM�VDOL���:\NRU]\VW\ZDü�QDOH*\� Z\�FLJL� U]
GyZ�� V]WDIHW\� SRá�F]RQH� QS�� ]H� VODORPDPL� PL
G]\� FKRU�JLHZNDPL��3RZ\*V]H� üZLF]HQLD� PRJ� E\ü� WUDNWRZDQH� SU]H]� SURZDG]�FHJR� MDNR� VSUDZG]LDQ�]DDZDQVRZDQLD� üZLF]�F\FK��1DOH*\� UyZQLH* ZSURZDG]Dü� HOHPHQW\� WUHQLQJX�REZRGRZHJR� �XVWDZLDM�F�SURVW\�WRU�SU]HV]NyG�GR�SRNRQDQLD�]�SLáHF]N� QLHVLRQ� QD�UDNLHWFH��1RWXM�F�F]DV\�SRV]F]HJyOQ\FK�üZLF]�F\FK�PR*QD�ZSURZDG]Dü�ZVSyá]DZRGQLFWZR�
1DVW
SQD�JUXSD�üZLF]H� GRW\F]\�SRGELMDQLD�SLáHF]NL�D� IRUKHQGHPE� EHNKHQGHPF� QDSU]HPLDQVWURQQLH�� UD]�MHGQ���UD]�GUXJ� VWURQ��

.ROHMQR�ü�ZSURZDG]DQLD�üZLF]H� Z�SRGELMDQLX�SLáHF]NL�MHVW�SRGREQD�MDN�SU]\�üZLF]HQLDFK�]�QRV]HQLHP�SLáHF]NL��� ûZLF]HQLH�SRGELMDQLD�Z�SR]\FML�VWDW\F]QHM��'OD�SRSUDZLHQLD�SRG]LHOQR�FL�XZDJL�PR*QD�]DVWRVRZDü�QDVW
SXM�F� ]DEDZ
���ûZLF]�F\�SRGELMD�SLáHF]N
��]D� SDUWQHU�VWRM�F\���± ��P�]�SU]RGX�QD�SDOFDFK�Uy*QH�F\IU\��ûZLF]�F\�SRGELMDM�F�FDá\�F]DV�SLáHF]N
 PXVL�SRZLHG]LHü�MDNLH�F\IU\�SRND]XMH�SDUWQHU��� ûZLF]HQLD�SRGELMDQLD�Z�Uy*Q\FK�SR]\FMDFK���� ûZLF]HQLD�SRGELMDQLD�Z��PDUV]X��WUXFKFLH��ELHJX��� ûZLF]HQLD�SRGELMDQLD�SLáHF]NL�Z�Uy*Q\FK�NLHUXQNDFK��� :\�FLJL��VODORP\��V]WDIHW\��� 3URVWH�WRU\�SU]HV]NyG��� :VSyá]DZRGQLFWZR�
:V]\VWNLH� üZLF]HQLD� UHDOL]XMHP\� QDMSLHUZ� IRUKHQGHP�� SRWHP� EHNKHQGHP�� ZUHV]FLH�QDSU]HPLDQVWURQQLH�� :HGáXJ� SRGREQHJR� VFKHPDWX� SRVW
SXMHP\� ZSURZDG]DM�F� RGELMDQLH�SLáHF]NL�R�SRGáRJ
�3U]\� üZLF]HQLDFK� QDVW
SQHM� JUXS\� QDOH*\� ZSURZDG]Lü� XVWDZLHQLH� GR� XGHU]HQLD�IRUKHQGHP� L� GR� XGHU]HQLD� EHNKHQGHP� 2GELMDQLH� SLáHF]NL� � R� �FLDQ
 UR]SRF]\QD� VL
 VWURQ�IRUKHQGRZ� Z�QLHZLHONLHM�RGOHJáR�FL��������P���VWRSQLRZR�M� ]ZL
NV]DM�F��3y(QLHM�RGELMDQLH�Z\NRQXMHP\� Z� UXFKX� ]PLHQLDM�F� SR]\FM
 � UD]� EOL*HM�� UD]� GDOHM� RG� �FLDQ\��:� WDNLHM� VDPHM�NROHMQR�FL� RGELMDP\� VWURQ� EHNKHQGRZ� RUD]� QDSU]HPLDQVWURQQLH��0RG\ILNXMHP\� üZLF]HQLH�ZSURZDG]DM�F� RGELMDQLH� SLáHF]NL� Z� RNUH�ORQH� PLHMVFH�� =D]QDF]DP\� QD� �FLDQLH� NZDGUDW� �SRF]�WNRZR� R� GX*\FK� Z\PLDUDFK�� :� PLDU
 GRVNRQDOHQLD� VL
 üZLF]�F\FK� ]PQLHMV]DP\�Z\PLDU\�� :VND]DQH� MHVW� SU]HSURZDG]DQLH� ]DM
ü� Z� IRUPLH� JLHU�� VSUDZG]LDQyZ�� D� QDZHW�]DZRGyZ�QD�FHOQR�ü�RGELMDQLD�IRUKHQGHP��EHNKHQGHP��QDSU]HPLDQVWURQQLH��=DZRGQLF\�$�L�%�RGELMDM� Z�RNUH�ORQ\�NZDGUDW��=DZRGQLN��NWyU\�QLH�WUDIL��Z�RNUH�ORQH�SROH�� WUDFL�SXQNW�,QQ\�VSRVyE�WR�OLF]HQLH�FHOQ\FK�XGHU]H� �IRUKHQGHP��EHNKHQGHP��QDSU]HPLDQVWURQQLH��Z�FL�JX����VHN��SU]H]�SRV]F]HJyOQ\FK�üZLF]�F\FK��=DSLVXM�F�Z\QLNL�ZV]\VWNLFK�üZLF]�F\FK�SURZDG]�F\�PD�PR*OLZR�ü�SRUyZQDQLD�LFK�]DDZDQVRZDQLD�:� SRGREQ\� VSRVyE� SU]HSURZDG]DP\� NROHMQ� JUXS
 üZLF]H� � RGELMDQLD� SLáHF]NL� R��FLDQ
 L�SRGáRJ
 �SU]\SRPLQD�WR�WHQLV�]LHPQ\���3LáND�QDMSLHUZ�RGELMD�VL
 R��FLDQ
��QDVW
SQLH�R�SRGáRJ
��]QRZX�XGHU]DP\�SLáHF]N
 R��FLDQ
 LWG�3RQLHZD* G]LHFL�]DXZD*DM� Z�WUDNFLH�üZLF]H���*H�SLáHF]ND�QDELHUD�REURWyZ��SRND]Dü�QDOH*\� ]MDZLVNR URWDFML�� 'OD� OHSV]HJR� ]REUD]RZDQLD� WHJR� ]MDZLVND� QDOH*\� SRVáX*\ü� VL
SLáHF]NDPL�SRNRORURZDQ\PL�Z�SDVNL��ûZLF]�F\�]REDF]� ZyZF]DV� áDWZLHM��*H�SU]\�SHZQ\FK�
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XGHU]HQLDFK� �SRGNU
FHQLDFK�� SLáHF]ND� RGELMD� VL
 RG� SRGáRJL� F]\� RG� VWRáX� Z� Uy*Q\FK�NLHUXQNDFK��3URZDG]�F\�SRZLQLHQ�SRND]Dü��D�QDVW
SQLH�SU]HüZLF]\ü�]�XF]QLDPL�SRGVWDZRZH�XGHU]HQLD�QDGDM�FH�Uy*QH�NLHUXQNL�URWDFML��ûZLF]HQLD�ZVW
SQH�SRZLQQ\�]RVWDü�RSDQRZDQH�Z�FL�JX�RNRáR���PLHVL
F\��:�W\P�RNUHVLH�SODQXMHP\�]DM
FLD���� ��UD]\�Z�W\JRGQLX�SR�RNRáR����PLQ��
3UDFRZDü�QDOH*\�ZHGáXJ�VFKHPDWX��� UR]JU]HZND�RJyOQD�� ���PLQ��� *U\�L�]DEDZ\�RJyOQH�� SU]HZLG]LDQH�SURJUDPHP�QDXF]DQLD�ZI�� ���PLQ��� 'RVNRQDOHQLH�SR]QDQHJR�PDWHULDáX�üZLF]H� ZVW
SQ\FK�� ���PLQ��� 5HDOL]DFMD�QRZHJR�WHPDWX�]�üZLF]H� ZVW
SQ\FK�� ���PLQ�

.ROHMQH� �� PLHVL�FH� SR�ZL
FDP\� QD� QDXN
 XGHU]HQLD� DWDNXM�FHJR� ]� IRUKHQGX��3RSU]HG]RQD� RQD� PXVL� E\ü� SU]\SRPQLHQLHP� L� GRVNRQDOHQLHP� WU]\PDQLD� UDNLHWNL� L� SR]\FML�Z\M�FLRZHM�GR�XGHU]HQLD� IRUKHQGHP�RUD]�]D]QDMRPLHQLD�üZLF]�FHJR�]�RGELFLHP�VL
 SLáHF]NL�RG� VWRáX� L� UXFKHP� XGHU]HQLRZ\P�� 1DXN
 ZáD�FLZHJR� XGHU]HQLD� DWDNXM�FHJR� ]� IRUKHQGX�UR]SRF]\QDP\�RG�üZLF]HQLD��Z�NWyU\P�XF]H� RSXV]F]D�SLáHF]N
 ]�SHZQHM�Z\VRNR�FL�QD�VWyá�L�QDVW
SQLH�VWDUD�VL
 XGHU]\ü�IRUKHQGHP�
=DGDQLD�DNFHQWRZDQH�SU]H]�WUHQHUD�� NWR�XGHU]\�SLáHF]N
 Z�QDMZ\*V]\P�SXQNFLH�SR�RGELFLX�RG�VWRáX�� NWR�XGHU]\�SLáHF]N
 �URGNLHP�UDNLHWNL�� NWR�XGHU]\�PRFQLHM�� GDOHNR�� NWR�XGHU]\�O*HM�� EOLVNR�� NWR�XGHU]\�SLáHF]N
 Z�OHZ\��SUDZ\�UyJ�

=� NROHL� üZLF]\P\� XGHU]HQLD� ]� SRMHG\QF]\FK� SLáHN� U]XFDQ\FK� üZLF]�FHPX� SU]H]�SDUWQHUD� OXE� QDXF]\FLHOD�� '�*\ü� QDOH*\�� DE\� XGHU]HQLD� Z\NRQ\ZDQH� E\á\� SR� SU]HN�WQHM�IRUKHQGRZHM�)RUP
 ]DGDQLRZ� XF]�F� G]LHFL� GRNáDGQR�FL� ]UHDOL]XMH� VL
 ]D]QDF]DM�F� NUHG� REV]DU�VWRáX�� Z� NWyU\� DWDNXM�F\� SRZLQLHQ� WUDILü�� 'OD� SRSUDZLHQLD� NRRUG\QDFML� RUD]� F]DVX� UHDNFML�ZSURZDG]DP\�üZLF]HQLH��Z�NWyU\P�üZLF]�F\�XVWDZLRQ\�MHVW�Z�SR]\FML�Z\M�FLRZHM��W\áHP�GR�VWRáX� 1D� V\JQDá� SDUWQHUD� RGZUDFD� VL
 L� XGHU]D� IRUKHQGHP� SR� SU]HN�WQHM� U]XFRQ� Z� MHJR�NLHUXQNX�SLáHF]N
��:�SRF]�WNRZ\FK�üZLF]HQLDFK�QDOH*\�XPLHM
WQLH�GR]RZDü�F]DV�SR�V\JQDOH��QD�NWyU\�U]XFDP\�SLáHF]N
��DE\�üZLF]�F\�]G�*\á�Z\NRQDü�SUDZLGáRZR�XGHU]HQLH�:� PLDU
 MDN� XF]QLRZLH� E
G� GRVNRQDOLü� XPLHM
WQR�FL�� VNUDFDP\� F]DV� SRPL
G]\�V\JQDáHP�D�U]XFDQLHP�SLáHF]NL��D* GRMG]LHP\�GR�PRPHQWX��Z�NWyU\P�üZLF]�F\�E
G]LH�XPLDá�Z\NRQDü� üZLF]HQLH� DWDNRZDQLD� SLáHF]NL� U]XFRQHM� UyZQR� ]� V\JQDáHP��3RF]�WNRZR� üZLF]�F\�VWRL� EOLVNR� VWRáX�� Sy(QLHM� Z\NRQXMH� üZLF]HQLH� GRFKRG]�F� GR� U]XFDQHM� SLáHF]NL� ]� SHZQHM�RGOHJáR�FL� XVWDORQHM� SU]H]� SURZDG]�FHJR�� :� GDOV]HM� NROHMQR�FL� SU]HM�ü� QDOH*\� GR� üZLF]H�DWDNRZDQLD� SRMHG\QF]\FK� SLáHN� SRGDZDQ\FK� SU]H]� SDUWQHUD�� 3R� ND*G\P� XGHU]HQLX�LQVWUXXMHP\�� SRSUDZLDP\�� SRND]XMHP\� ZáD�FLZ\� UXFK�� ]D]QDF]DP\� PLHMVFH� QD� VWROH��SRF]�WNRZR� NRáR� OXE� NZDGUDW� R�Z]JO
GQLH� GX*\FK�Z\PLDUDFK�� L� SU]HSURZDG]DP\�JU
�� NWR�ZL
FHM� UD]\� WUDIL� XGHU]HQLHP� IRUKHQGRZ\P� Z� Z\]QDF]RQH� PLHMVFH� ]� ��� OXE� ��� QDJUDQ\FK�SLáHF]HN��*UD�HJ]HNZXMH�FHOQR�ü��UR]ZLMD�NRRUG\QDFM
��SRG]LHOQR�ü�XZDJL�RUD]�NRQFHQWUDFM
��3URZDG]�F\�PD�SRGVWDZ\�WUDNWRZDü üZLF]HQLH�MDNR�VSUDZG]LDQ�RSDQRZDQLD�WHFKQLNL�1DVW
SQLH�ZSURZDG]DP\�QDXN
 XGHU]HQLD� IRUKHQGRZHJR� ]� SLáHN� QDJU\ZDQ\FK� QRQ� �VWRS��1DJU\ZDP\�üZLF]�FHPX�QD�IRUKHQG��DWDN�Z\NRQ\ZDQ\�MHVW�SR�SU]HN�WQHM�
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3R� RSDQRZDQLX� XGHU]HQLD� IRUKHQGRZHJR� ]� SLáHN� EH]� URWDFML SR� SU]HN�WQHM�SU]HFKRG]LP\�GR�QDXNL�XGHU]H� SR�SURVWHM�
1DXN
 SURZDG]LP\�ZHGáXJ�QDVW
SXM�FHJR�VFKHPDWX��� $WDN�IRUKHQGHP�SR�SURVWHM�]�SLáHN�XSXV]F]RQ\FK�SU]H]�üZLF]�FHJR�� $WDN�IRUKHQGRZ\�]�SLáHN��U]XFDQ\FK�SU]H]�SDUWQHUD�D� Z�]D]QDF]RQH�SROH�E� VSUDZG]LDQ�FHOQR�FL��� $WDN�IRUKHQGRZ\�]�SLáHN�U]XFDQ\FK�SU]H]�SDUWQHUD�� XVWDZLHQLH�W\áHP�L�V\JQDá��VNUDFDQLD�F]DVX��V\JQDá�� Z\U]XW�SLáHF]NL��� $WDN� IRUKHQGRZ\� ]� SLáHN� QDJU\ZDQ\FK� SRMHG\QF]R� �SLáHF]NL� QDJU\ZDQH� EH]� URWDFML���SRWHP�� Z�]D]QDF]RQH�SROH��� $WDN�IRUKHQGRZ\�]�SLáHN�QDJU\ZDQ\FK�QRQ�� VWRS�

3R� RSDQRZDQLX� XGHU]H� Z� Z\]QDF]RQ\FK� NLHUXQNDFK� ZSURZDG]DP\� á�F]HQLH�SRV]F]HJyOQ\FK�XGHU]H� ]�SLáHN�QDJU\ZDQ\FK�QRQ�� VWRS��ûZLF]�F\�XGHU]D�SR�SU]HN�WQHM�L�SR�SURVWHM�� QDXF]\FLHO�� SDUWQHU� � RGJU\ZD�QD� IRUKHQG�� 3R� RSDQRZDQLX� XGHU]H� IRUKHQGRZ\FK�]�SLáHN� EH]� URWDFML�� SURZDG]�F\� SU]HFKRG]L� GR� QDXNL� XGHU]H� IRUKHQGRZ\FK� ]� SLáHN� R� URWDFML�GROQHM��SRGFL
W\FK��
1DXN
 QDOH*\�SURZDG]Lü�ZHGáXJ�QDVW
SXM�FHM�NROHMQR�FL�üZLF]H��,���������8GHU]HQLH�IRUKHQGHP�SR�SU]HN�WQHM��� 3DUWQHU�QDJU\ZD�SRMHG\QF]H�SLáNL�R�URWDFML�GROQHM��üZLF]�F\�XGHU]DD� Z�]D]QDF]RQH�SROH��]PQLHMV]DQH�Z�PLDU
 GRVNRQDOHQLD�VL
 üZLF]�F\FK��E� ]�SLáHN�SRMHG\QF]\FK�R�VLOQHM�URWDFML�GROQHM�F� VSUDZG]LDQ�FHOQR�FL��XGHU]HQLD�Z�]D]QDF]RQH�SROH�OXE�SU]HGPLRW���� 3DUWQHU�QDJU\ZD�SLáNL�QRQ�� VWRS��üZLF]�F\�XGHU]D�D� Z�]D]QDF]RQH�SROH�E� ]�SLáHN�R�Uy*QHM�URWDFML�GROQHM��VáDEV]HM��VLOQLHMV]HM��,,� 8GHU]HQLH� IRUKHQGHP� SR� SURVWHM� � QDXN
 SU]HSURZDG]D VL
 ZHGáXJ� WDNLHM� VDPHM�NROHMQR�FL�üZLF]H��,,,�������8GHU]DQLH�SR�SU]HN�WQHM�L�SR�SURVWHM��D�ZL
F�á�F]HQLH�SR]QDQ\FK�XGHU]H���VSUDZG]LDQ�XPLHM
WQR�FL�XGHU]DQLD�Z�RNUH�ORQH�SROH��3R�RSDQRZDQLX�ZSURZDG]RQ\FK�XGHU]H� SU]\VW�SLü�QDOH*\�GR QDXNL�XGHU]H� DWDNXM�F\FK�]�IRUKHQGX�]�SLáHN�R�URWDFML�JyUQHM��
3RVW
SXMHP\�ZHGáXJ���VFKHPDWX�,����8GHU]HQLH�IRUKHQGHP�SR�SU]HN�WQHM�]�SLáHN�R�URWDFML�JyUQHM�D� ûZLF]�F\�XGHU]D�SLáNL�QDJU\ZDQH�SRMHG\QF]R�SU]H]�SDUWQHUD�E� WR�VDPR�Z�]D]QDF]RQH�SROH����ûZLF]�F\�XVWDZLRQ\�W\áHP�SR�V\JQDOH�XGHU]D�SRMHG\QF]H�SLáNL�QDJU\ZDQH�SU]H]�SDUWQHUD�D� Z�RNUH�ORQH�SROH�E� ]�XVWDZLHQLD�GDOHM�RG�VWRáX��� ûZLF]�F\�XGHU]D�SLáNL�QDJU\ZDQH�SU]H]�SDUWQHUD�QRQ�� VWRS�D� Z�]D]QDF]RQH�SROH�,,� 8GHU]DQLH� IRUKHQGHP� SR� SURVWHM� ]� SLáHN� R� URWDFML� JyUQHM� � SRVW
SXMHP\�ZHGáXJ� WDNLHJR�VDPHJR�VFKHPDWX�,,,� à�F]\P\�SR]QDQH�XGHU]HQLD�IRUKHQGRZH�üZLF]�F�SR�SU]HN�WQHM�L�SR�SURVWHM�
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3R� RSDQRZDQLX� SRGVWDZRZ\FK� XGHU]H� üZLF]�F\� GRVNRQDOL� MH� XGHU]DM�F� ]� SLáHN�QDJU\ZDQ\FK�SU]H]�SDUWQHUD�R�Uy*Q\FK�URWDFMDFK��5yZQROHJOH�]�QDXN� XGHU]H� DWDNXM�F\FK�]�IRUKHQGX�ZSURZDG]DP\�SURVWH�SRGDQLH�
ûZLF]\P\�ZHGáXJ�NROHMQR�FL��� 'áXJLH�SRGDQLH�SR�SU]HN�WQHM��� .UyWNLH�SRGDQLH�SR�SU]HN�WQHM��� 'áXJLH�SRGDQLH�SR�SURVWHM��� .UyWNLH�SRGDQLH�SR�SURVWHM�

']LHO�F�SRáRZ\�VWRáX�QD���F]\���F]
�FL�PR*HP\�üZLF]\ü�SRGDQLH�Z�Uy*QH�SXQNW\��:�WDNL� VDP� VSRVyE� Z\NRQDü� PR*QD� VSUDZG]LDQ� FHOQR�FL� SRGD��� .ROHMQH� �� PLHVL�FH�SU]H]QDF]DP\�QD�QDXN
 XGHU]H� DWDNXM�F\FK�]�EHNKHQGX�
0DWHULDá�QDXF]DQLD�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�G]LHOLP\�QDVW
SXM�FR�,� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�SR�SU]HN�WQHM�EHNKHQGRZHM�]�SLáHN�EH]�URWDFML�,,� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�SR�SURVWHM�]�SLáHN�EH]�URWDFML�,,,� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�SR�SU]HN�WQHM�]�SLáHN�R�URWDFML�GROQHM�,9� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�SR�SURVWHM�]�SLáHN�R�URWDFML�GROQHM�9� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�SR�SU]HN�WQHM�]�SLáHN�R�URWDFML�JyUQHM�9,� 1DXND�XGHU]HQLD�DWDNXM�FHJR�]�EHNKHQGX�SR�SURVWHM�]�SLáHN�R�URWDFML�JyUQHM�9,,� à�F]HQLH�SR]QDQ\FK�XGHU]H� EHNKHQGRZ\FK�
3RZ\*V]H�WHPDW\�QDOH*\�UHDOL]RZDü�ZHGáXJ�QDVW
SXM�FHM�NROHMQR�FL��� 8GHU]HQLD�]�SLáHN�QDJU\ZDQ\FK�SRMHG\QF]R�E� Z�]D]QDF]RQH�SROH�F� ]�SR]\FML�Z\M�FLRZHM�W\áHP�QD�V\JQDá�G� Z�]D]QDF]RQH�SROH�H� ]�XVWDZLHQLD�GDOHM�RG�VWRáX��� =�SLáHN�QDJU\ZDQ\FK�QRQ�� VWRS��Z�]D]QDF]RQH�SROH��� à�F]HQLH�SR]QDQ\FK�XGHU]H� DWDNXM�F\FK�]�EHNKHQGX��VSUDZG]LDQ�GRNáDGQR�FL�

-HGQRF]H�QLH�]�QDXN� XGHU]H� DWDNXM�F\FK�]�EHNKHQGX�ZSURZDG]DP\�QDXN
 SURVWHJR�SRGDQLD�]�EHNKHQGX�ZHGáXJ�]DVDG�RPyZLRQ\FK�SU]\�SRGDQLX�IRUKHQGRZ\P�2VWDWQL�PLHVL�F� ,� URNX� V]NROHQLD� SR�ZL
FDP\� QD� GRVNRQDOHQLH� SR]QDQ\FK� XGHU]H� ]�IRUKHQGX�L�EHNKHQGX�á�F]�F�MH�ZH�ZV]\VWNLFK�NLHUXQNDFK�L�Z\NRQXM�F�MH�]�Uy*Q\FK�URWDFML�1DXN
 XGHU]H� DWDNXM�F\FK� ]� IRUKHQGX� L� EHNKHQGX� SURZDG]LP\� SODQXM�F� ]DM
FLD� ��UD]\�Z�W\JRGQLX�SR�RNRáR����PLQXW�
3RGVWDZRZ\�SODQ�]DM
ü��� 5R]JU]HZND�RJyOQD�� ���PLQXW��� =DEDZ\�ELH*QH��VNRF]QH��U]XWQH�� SU]HZLG]LDQH�SURJUDPHP�ZI�� ���PLQXW��� ûZLF]HQLD�ZVW
SQH�VáX*�FH�UHDOL]DFML�WHPDWX�JáyZQHJR�� ���PLQXW��� 'RVNRQDOHQLH�SR]QDQ\FK�HOHPHQWyZ�� ���PLQXW��� 5HDOL]DFMD�QRZHJR�WHPDWX�OXE�üZLF]H� � ���PLQXW��
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,,�URN�V]NROHQLD
:�GUXJLP�URNX�V]NROHQLD�XF]QLRZLH�SU]\VW�SLOL�GR�QDXNL�QDVW
SXM�F\FK�HOHPHQWyZ�
�� 2EURQD�SRGFL
FLHP�IK�� 3RGFL�JDQLH�EK�SR�SU]HN�WQHM�� 2EURQD�SRGFL
FLHP�EK�� 8GHU]HQLD�NR�F]�FH�� 6NUyW�IK�� /RE�EK�� =ELFLH�ORED�� 6NUyW�EK�� /RE�IK��� 7RS�VSLQ�EK
,,,�URN�V]NROHQLD
2EHMPRZDá�QDXN
 QDVW
SXM�F\FK�HOHPHQWyZ�WHFKQLF]Q\FK�Z�WHQLVLH�VWRáRZ\P�
�� )OLS�IK�� )OLS�EK�� .RQWUD�WRS�VSLQ�� 6LGH�VSLQ


