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8FKZDOD� VL
 PLHMVFRZ\� SODQ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� WHUHQyZ� EXGRZQLFWZDPLHV]NDQLRZHJR� 2SROH�%LHUNRZLFH�� NWyUHJR� JUDQLFH�Z\]QDF]DM��� XOLFD�:URFáDZVND� � VNUDM�GROLQ\� 3RWRNX� 3UyV]NRZVNLHJR� ± JUDQLFD� SDVD� GURJRZHJR� SyáQRFQHM� REZRGQLF\� PLDVWD�2SROD� ± JUDQLFD� JUXQWyZ� ZVL� 6áDZLFH� L� JPLQ\� '�EURZD� ± WUDVD OLQLL� HOHNWURHQHUJHW\F]QHM�Z\VRNLHJR�QDSL
FLD�± RGFLQHN�XOLF\�3LVDQNRZHM�GR�XOLF\�(WQRJUDIyZ�± XOLFD�(WQRJUDIyZ�
���

0LHMVFRZ\� SODQ� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� WHUHQyZ� EXGRZQLFWZD�PLHV]NDQLRZHJR�2SROH�%LHUNRZLFH�VNáDGD�VL
 ]��� XVWDOH� SODQX�]DZDUW\FK Z�XFKZDOH��� U\VXQNX� SODQX� QD� PDSLH� SRGVWDZRZHM� Z� VNDOL� ��� ������ VWDQRZL�FHJR� ]Dá�F]QLN�GR QLQLHMV]HM�XFKZDá\�
���

,OHNURü�Z�GDOV]\FK�SU]HSLVDFK�QLQLHMV]HM�XFKZDá\�MHVW�PRZD�R��� SODQLH�± QDOH*\�SU]H]�WR�UR]XPLHü�XVWDOHQLD�SODQX��R�NWyU\FK�PRZD�Z�����XFKZDá\��� XFKZDOH�± QDOH*\�SU]H]�WR�UR]XPLHü�QLQLHMV]� XFKZDá
 5DG\�0LDVWD��� U\VXQNX� SODQX� ± QDOH*\� SU]H]� WR� UR]XPLHü� U\VXQHN� SODQX� QD� PDSLH� Z� VNDOL� �������������VWDQRZL�F\�]Dá�F]QLN�GR�QLQLHMV]HM�XFKZDá\��� SU]HSLVDFK� V]F]HJyOQ\FK� ± QDOH*\� SU]H]� WR� UR]XPLHü� DNWXDOQH� Z� PRPHQFLH� UHDOL]DFML�QLQLHMV]HM�XFKZDá\�SU]HSLV\�XVWDZ�ZUD]�]�DNWDPL�Z\NRQDZF]\PL��QRUP\�EUDQ*RZH�RUD]�RJUDQLF]HQLD�Z�G\VSRQRZDQLX�WHUHQDPL�Z\QLNDM�FH�]�SUDZRPRFQ\FK�GHF\]ML�DGPLQLVWUD�F\MQ\FK��� SU]H]QDF]HQLX� SRGVWDZRZ\P�± QDOH*\�SU]H]� WR� UR]XPLHü� URG]DM SU]H]QDF]HQLD� WHUHQX��NWyUH�SRZLQQR�SU]HZD*Dü�QD�GDQ\P�WHUHQLH��Z\]QDF]RQ\P�OLQLDPL�UR]JUDQLF]DM�F\PL��� SU]H]QDF]HQLX� GRSXV]F]DOQ\P� � QDOH*\�SU]H]� WR� UR]XPLHü� URG]DM�SU]H]QDF]HQLD� WHUHQX�LQQHJR�QL* SRGVWDZRZH��NWyUH�X]XSHáQLD�OXE�Z]ERJDFD�IXQNFM
 SRGVWDZRZ���� ]DJRVSRGDURZDQLX� W\PF]DVRZ\P� ± QDOH*\� SU]H]� WR� UR]XPLHü� VSRVRE\�]DJRVSRGDURZDQLD� WHUHQX� GR� F]DVX� UHDOL]DFML� SRGVWDZRZHM� OXE� GRSXV]F]DOQHM� IXQNFML�RNUH�ORQHM�Z�SODQLH��� XU]�G]HQLDFK� WRZDU]\V]�F\FK� ± QDOH*\� SU]H]� WR� UR]XPLHü� RELHNW\� WHFKQLF]QHJR�Z\SRVD*HQLD��GRMD]G\�L�GRM�FLD��SDUNLQJL�L�JDUD*H�RUD]�LQQH�XU]�G]HQLD�SHáQL�FH�VáX*HEQ�URO
 ZREHF�IXQNFML�SRGVWDZRZ\FK�
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�� SU]HVWU]HQL�SXEOLF]QHM�� QDOH*\�SU]H]�WR�UR]XPLHü�WHUHQ\�Z�REU
ELH�OLQLL�UR]JUDQLF]DM�F\FK���XOLF�� SODFyZ�� VNZHUyZ�� SDUNyZ�� Z\G]LHORQ\FK� FL�JyZ� SLHV]\FK� L� LQQ\FK� XU]�G]H�SRZV]HFKQLH� GRVW
SQ\FK� OXE� RNUH�ORQ\FK� ]D� GRVW
SQH� SU]H]� VDPRU]�GRZH� ZáDG]H�PLHMVNLH���� RGOHJáR�FLDFK� L�VWUHIDFK�RJUDQLF]H� ]DEXGRZ\�± QDOH*\�SU]H]� WR� UR]XPLHü�RJUDQLF]HQLD�Z\ZRáDQH�REHFQR�FL� OXE�G]LDáDQLHP�LVWQLHM�F\FK�L�SODQRZDQ\FK�IXQNFML�WHUHQX��XU]�G]H�L� VLHFL� WHFKQLF]Q\FK��GUyJ� L�XOLF�Z\PDJDM�F\FK�]DFKRZDQLD�RGOHJáR�FL�RG� LQQ\FK� IXQNFML�OXE�WHUHQyZ��VWRVRZQLH�GR�Z\PDJDQ\FK�VWDQGDUGyZ�WHFKQLF]Q\FK�
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�� 05�01� � XVWDOD� VL
 MDNR� SU]H]QDF]HQLH� SRGVWDZRZH � WHUHQ\� ]DEXGRZ\�PLHV]NDQLRZHM�]DJURGRZHM�L�MHGQRURG]LQQHM�RUD]�JRVSRGDUF]HM�]ZL�]DQHM�]�SURGXNFM� UROQ���ZUD]�]�XU]��G]HQLDPL�WRZDU]\V]�F\PL��1D�WHUHQDFK�W\FK��� GRSXV]F]D� VL
 Z� LVWQLHM�FHM� ]DEXGRZLH�PLHV]NDQLRZHM� ]DJURGRZHM� EXGRZ
 RELHNWyZ�]ZL�]DQ\FK�]�SURZDG]RQ� G]LDáDOQR�FL� UROQLF]���� GRSXV]F]D� VL
 EXGRZ
 QRZ\FK� EXG\QNyZ�PLHV]NDOQ\FK�� Z� W\P�QD� GURG]H�ZWyUQ\FK�SRG]LDáyZ�G]LDáHN�RUD]�]DEXGRZ
 RGWZRU]HQLRZ� SR�EXG\QNDFK�]OLNZLGRZDQ\FK��� GRSXV]F]D�VL
 Z�LVWQLHM�FHM�]DEXGRZLH�PLHV]NDQLRZHM�]DJURGRZHM�DGDSWDFMH�EXG\QNyZ���PLHV]NDOQ\FK� L� JRVSRGDUF]\FK�QD�FHOH�]DEXGRZ\�PLHV]NDQLRZHM� MHGQRURG]LQQHM�RUD]�XVáXJ� ]� Z\á�F]HQLHP� ZDUV]WDWyZ� QDSUDZ� SRMD]GyZ� PHFKDQLF]Q\FK�� VWRODUVNLFK��ODNLHUQLF]\FK���OXVDUVNR�NRZDOVNLFK�L�KXUWRZQL��� GRSXV]F]D� VL
 ZSURZDG]HQLH� XVáXJ� R� á�F]QHM� SRZLHU]FKQL� X*\WNRZHM� QLH�SU]HNUDF]DM�FHM� ���� SRZLHU]FKQL� X*\WNRZHM� EXG\QNyZ� QD� G]LDáFH� �Z� W\P� EXG\QNyZ�JRVSRGDUF]\FK���� XVWDOD� VL
 ]DND]� UHDOL]DFML� RELHNWyZ�PRJ�F\FK� ]QDF]�FR� RGG]LDá\ZDü� QD� �URGRZLVNR�SU]\URGQLF]H�� D� WDN*H� XU]�G]H� ZRGRFKáRQQ\FK�� MH�OL� ]DSRWU]HERZDQLH� QD� ZRG
PRJáRE\�QDUXV]\ü�UyZQRZDJ
 ORNDOQ\FK�]DVREyZ�ZRG\�
�� 01� � XVWDOD� VL
 MDNR� SU]H]QDF]HQLH� SRGVWDZRZH� � WHUHQ\� ]DEXGRZ\� PLHV]NDQLRZHM����MHGQRURG]LQQHM��ZUD]�]�XU]�G]HQLDPL�WRZDU]\V]�F\PL��1D�WHUHQDFK�W\FK��� GRSXV]F]D� VL
 RGWZRU]HQLH� OLNZLGRZDQ\FK� L� UR]EXGRZ
 LVWQLHM�F\FK� EXG\QNyZ�PLHV]NDOQ\FK��JRVSRGDUF]\FK�L�JDUD*\��� SU]H]QDF]D� VL
 ZROQH� G]LDáNL� QD� EXGRZ
 QRZ\FK� EXG\QNyZ� PLHV]NDOQ\FK��MHGQRURG]LQQ\FK��ZROQRVWRM�F\FK��� GRSXV]F]D�VL
 ]DPLDQ
 SODQRZDQHJR�URG]DMX�]DEXGRZ\�MHGQRURG]LQQHM�ZROQRVWRM�FHM�QD�EOL(QLDF]� OXE�]ZDUW� V]HUHJRZ� R�JDEDU\WDFK��FHFKDFK�L�QD�]DVDGDFK�RNUH�ORQ\FK�SODQHP�SRG�ZDUXQNLHP�RSUDFRZDQLD�NRQFHSFML�]DJRVSRGDURZDQLD�WHUHQX��� GRSXV]F]D� VL
 ZSURZDG]HQLH� XVáXJ� QLH� Z\PDJDM�F\FK� XFL�*OLZHJR� WUDQVSRUWX�GRVWDZF]HJR��SRQDG�����WRQ\��RUD]�QLH�SU]HNUDF]DM�F\FK������SRZLHU]FKQL�X*\WNRZHM�EXG\QNyZ�QD�G]LDáFH��Z�W\P�EXG\QNyZ�JRVSRGDUF]\FK���� LQWHQV\ZQR�ü� ]DEXGRZDQLD� L� XWZDUG]HQLD� G]LDáHN� � RNUH�OD� VL
 GR� ��� �� � �Z� W\P��EXG\QNL�� QDZLHU]FKQLH� XWZDUG]RQH�� GRM�FLD�� GRMD]G\� L� SDUNLQJL�� WDUDV\� L� WUZDáH�XU]�G]HQLD� UHNUHDF\MQH��� SR]RVWDá� F]
�ü� G]LDáNL� QDOH*\� X*\WNRZDü� MDNR� F]\QQ�ELRORJLF]QLH��� SDUNLQJL�L�JDUD*H�SRZLQQ\�E\ü�]ORNDOL]RZDQH�QD�WHUHQLH�SRVHVML��QD�NWyUHM�RELHNW�E
G]LH�Z]QRV]RQ\�� Z� LOR�FLDFK� ���� VWDQRZLVN� �PLHV]NDQLH�� D� GRGDWNRZR� GOD� XVáXJ� Z� LOR�FL�RNUH�ORQHM�Z������XVW����



�
�� 01�8�� XVWDOD��VL
 MDNR��SU]H]QDF]HQLH��SRGVWDZRZH��� WHUHQ\�]DEXGRZ\�PLHV]NDQLRZHM������MHGQRURG]LQQHM�]�XVáXJDPL�RUD]�]�XU]�G]HQLDPL�WRZDU]\V]�F\PL��1D�WHUHQDFK�W\FK��� SU]H]QDF]D� VL
 ZROQH� WHUHQ\� QD� EXGRZ
 EXG\QNyZ� PLHV]NDOQ\FK� MHGQRURG]LQQ\FK��ZROQRVWRM�F\FK� ]� XVáXJDPL� QLH� Z\PDJDM�F\PL� XFL�*OLZHJR� WUDQVSRUWX� GRVWDZF]HJR��SRQDG� ���� WRQ\�� RUD]� QLH� SU]HNUDF]DM�F\PL� ��� �� SRZLHU]FKQL� X*\WNRZHM� EXG\QNyZ�QD G]LDáFH��Z�W\P�EXG\QNyZ�JRVSRGDUF]\FK���� LQWHQV\ZQR�ü�]DEXGRZDQLD�L�XWZDUG]HQLD�G]LDáHN��RNUH�OD�VL
 GR��� ���Z�W\P��EXG\QNL��QDZLHU]FKQLH� XWZDUG]RQH�� GRM�FLD�� GRMD]G\� L� SDUNLQJL�� WDUDV\� L� WUZDáH� XU]�G]HQLD�UHNUHDF\MQH���SR]RVWDá� F]
�ü�G]LDáNL�QDOH*\�X*\WNRZDü�MDNR�F]\QQ� ELRORJLF]QLH��� GRSXV]F]D�VL
 ]DPLDQ
 SODQRZDQHJR�URG]DMX�]DEXGRZ\�MHGQRURG]LQQHM�ZROQRVWRM�FHM�ZJ�XVW�����SNW����� SDUNLQJL�L�JDUD*H�ZJ�XVW�����SNW���
��� 8� ± XVWDOD� VL
 MDNR� SU]H]QDF]HQLH� SRGVWDZRZH� � � WHUHQ\� � XVáXJ� � QD� Z\G]LHORQ\FK�G]LDáNDFK�]�XU]�G]HQLDPL�WRZDU]\V]�F\PL�R]QDF]RQH�8.��� NXOWXUD��QS��NR�FLyá���82��� R�ZLDWD��QS��V]NRáD��SU]HGV]NROH�8= � ]GURZLH���QS��SU]\FKRGQLD�OHNDUVND��]HVSyá�JDELQHWyZ�8+��� KDQGHO�8*��� JDVWURQRPLD�85��� U]HPLRVáR�8,���� XVáXJL�LQQH��QS��VWUD* SR*DUQD�86 � VSRUW��QS��ERLVND��NRUW\�81��� XVáXJL�QLHVSUHF\]RZDQH��QLHXFL�*OLZH�GOD��URGRZLVND�L�RWRF]HQLD�1D�WHUHQDFK�W\FK��� ZROQH� WHUHQ\� OXE� G]LDáNL� SU]H]QDF]D� VL
�� VWRVRZQLH� GR� SODQRZDQHJR� SU]H]QDF]HQLD�WHUHQX��SRG�]DEXGRZ
 XVáXJRZ���� LVWQLHM�FH� RELHNW\� L� ]HVSRá\� XVáXJRZH� RUD]� RELHNW\� WRZDU]\V]�FH� PRJ� SRGOHJDü�Z\PLDQLH�� UR]EXGRZLH� L� SU]HEXGRZLH� RUD]� ]PLDQLH� VSRVREX� X*\WNRZDQLD� EXG\QNyZ��SRG�ZDUXQNLHP�XWU]\PDQLD�SRGVWDZRZHJR�SU]H]QDF]HQLD�WHUHQX��� GRSXV]F]D� VL
 ORNDOL]DFM
 SRMHG\QF]\FK� PLHV]ND� GOD� ZáD�FLFLHOD� OXE� RVyE�GR]RUXM�F\FK�RELHNW���� GRSXV]F]D�VL
 ]PLDQ
 URG]DMX�XVáXJ��]JRGQLH�]�Z\PRJDPL�SU]HSLVyZ�V]F]HJyOQ\FK��� XVWDOD� VL
 ]DND]�� UHDOL]DFML� RELHNWyZ�PRJ�F\FK�]QDF]�FR�RGG]LDá\ZDü�QD��URGRZLVNR�SU]\URGQLF]H�� D� WDN*H� XU]�G]H� ZRGRFKáRQQ\FK�� MH�OL� ]DSRWU]HERZDQLH� QD� ZRG
PRJáRE\�QDUXV]\ü�UyZQRZDJ
 ORNDOQ\FK�]DVREyZ�ZRG\��� SDUNLQJL�L�JDUD*H�GOD�ZV]\VWNLFK�QRZ\FK�OXE�PRGHUQL]RZDQ\FK�EXG\QNyZ�SRZLQQ\�E\ü�]ORNDOL]RZDQH� QD� WHUHQLH� SRVHVML�� QD� NWyUHM� RELHNW� E
G]LH� Z]QRV]RQ\�� Z� LOR�FLDFK�RNUH�ORQ\FK��Z������XVW���������� UR]ZL�]DQLH� ZHZQ
WU]QHM� NRPXQLNDFML� NRáRZHM� Z� REU
ELH� G]LDáNL� SRZLQQR� XPR*OLZLDü�SDUNRZDQLH� SRMD]GyZ� RVRERZ\FK� L� FL
*DURZ\FK� RUD]� ZMD]G� L� Z\MD]G� VDPRFKRGyZ�SU]RGHP�
��� 37� ± XVWDOD� VL
 MDNR� SU]H]QDF]HQLH� SRGVWDZRZH� � ± WHUHQ\� SURGXNF\MQR�WHFKQLF]QH���SU]H]QDF]RQH� SRG� QDVW
SXM�FH� RELHNW\�� GUREQD� Z\WZyUF]R�ü�� VNáDG\� KXUWRZH�� ED]\�L XVáXJL�EXGRZODQH��ED]\�JRVSRGDUNL�NRPXQDOQHM��ZDUV]WDW\� L�VWDFMH�REVáXJL�VDPRFKRGyZ�ZUD]�]�XU]�G]HQLDPL�WRZDU]\V]�F\PL�1D�WHUHQDFK�W\FK��� X]DOH*QLD� VL
 XVWDOHQLH� ZDUXQNyZ� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD� WHUHQX�RG SU]HGáR*HQLD� SU]H]� ZQLRVNRGDZF
 NRQFHSFML� ]DJRVSRGDURZDQLD� WHUHQX��RSUDFRZDQHM�ZJ�]DVDG�XVWDORQ\FK�SODQHP��Z�JUDQLFDFK�X]JRGQLRQ\FK�SU]H]�JPLQQ\�RUJDQ�GV��DUFKLWHNWRQLF]QR�EXGRZODQ\FK���Z�]DNUHVLH�RNUH�ODM�F\P�



�
D��VSRVyE�LQZHVWRZDQLD��SURJUDP�L�FKDUDNWHU\VW\N
 WHFKQLF]Q� LQZHVW\FML�E��XNáDG�SURMHNWRZDQ\FK�GRMD]GyZ�ZHZQ
WU]Q\FK��ZL�*�F\FK�VL
 ]��LVWQLHM�F\P�L� SOD�QRZDQ\P�XNáDGHP�NRPXQLNDF\MQ\P�RUD]�]DVDG\�REVáXJL�WHUHQX�Z�]DNUHVLH� LQIUD�VWUXNWXU\�WHFKQLF]QHM�F�� SURMHNWRZDQH�JUDQLFH�G]LDáNL�EXGRZODQHM�G� ]DVDG
 XV\WXRZDQLD�SURMHNWRZDQ\FK�EXG\QNyZ��RELHNWyZ�L�XU]�G]H� WRZDU]\V]��F\FK�����GRSXV]F]D�VL
 Z\PLDQ
��UR]EXGRZ
 L�SU]HEXGRZ
 RUD]�]PLDQ
 VSRVREX�X*\WNRZDQLD�RELHNWyZ�Z\WZyUF]\FK� L� WHFKQLF]Q\FK�RUD]�]DEXGRZ\�WRZDU]\V]�FHM��SRG�ZDUXQNLHP�XWU]\PDQLD�SRGVWDZRZHJR�SU]H]QDF]HQLD�WHUHQX���� GRSXV]F]D� VL
 ]PLDQ\� URG]DMX� G]LDáDOQR�FL� E�G( WHFKQRORJLL�� SRG� ZDUXQNLHP� QLH�SRJDUV]DQLD�LFK�ZSá\ZX�QD�WHUHQ\ RWDF]DM�FH�L��URGRZLVNR�SU]\URGQLF]H�����XVWDOD�VL
 ]DND]��UHDOL]DFML�RELHNWyZ�PRJ�F\FK�]QDF]�FR�RGG]LDá\ZDü�QD��URGRZLVNR�SU]\URGQLF]H�� D� WDN*H� XU]�G]H� ZRGRFKáRQQ\FK�� MH�OL� ]DSRWU]HERZDQLH� QD� ZRG
PRJáRE\�QDUXV]\ü�UyZQRZDJ
 ORNDOQ\FK�]DVREyZ�ZRG\����GRSXV]F]D�VL
 UHDOL]DFM
 QRZ\FK�RELHNWyZ� L�XU]�G]H� SU]H]QDF]HQLD�SRGVWDZRZHJR�SRG�ZDUXQNLHP�Z\SRVD*HQLD�WHUHQX�Z�XU]�G]HQLD�ZRGRFL�JRZH�L�NDQDOL]DF\MQH�RUD]�RGSRZLHGQLH�GR�SRWU]HE�XU]�G]HQLD�GR�QHXWUDOL]DFML��FLHNyZ���� SDUNLQJL� OXE� JDUD*H� QDOH*\� ORNDOL]RZDü� QD� WHUHQLH� G]LDáNL�� QD� NWyUHM� RELHNW� E
G]LH�Z]QRV]RQ\�� ]DOHFD� VL
 XV\WXRZDQLH� SDUNLQJyZ� Z� F]
�FL� WHUHQX� R]QDF]RQHJR�V\PEROHP�.3��Z�LOR�FLDFK�RNUH�ORQ\FK�Z������XVW������� � UR]ZL�]DQLH�ZHZQ
WU]QHM�NRPXQLNDFML�NRáRZHM�Z�REU
ELH�G]LDáNL�SRZLQQR�XPR*OLZLDü�SDUNRZDQLH� SRMD]GyZ� RVRERZ\FK� L� FL
*DURZ\FK� RUD]� ZMD]G� L� Z\MD]G� VDPRFKRGyZ�SU]RGHP�����]DND]XMH�VL
 UHDOL]DFML�EXG\QNyZ�PLHV]NDOQ\FK��]�Z\M�WNLHP�SRMHG\QF]\FK�PLHV]ND�ZEXGRZDQ\FK��GOD�ZáD�FLFLHOD�OXE�RVyE�GR]RUXM�F\FK�RELHNW����� ]DND]XMH� VL
 ORNDOL]DFML� RELHNWyZ� PRJ�F\FK� SRZRGRZDü� NRQLHF]QR�ü� XVWDQRZLHQLD�REV]DUX�RJUDQLF]RQHJR�X*\WNRZDQLD�SR]D�JUDQLF� G]LDáNL�

�� /6��=3��=,��=.�� XVWDOD�VL
 MDNR SU]H]QDF]HQLH�SRGVWDZRZH�� WHUHQ\�R]QDF]RQH�/6��� ODV\��L��]DGU]HZLHQLD���=3�� ]LHOH� SXEOLF]QD�=,��� ]LHOH� L]RODF\MQD�=.�� XU]�G]HQLD�RFKURQ\�DNXVW\F]QHM�]�]LHOHQL� WRZDU]\V]�F��1D�WHUHQDFK�W\FK��� QDOH*\� ]DFKRZDü� SRGVWDZRZH� SU]H]QDF]HQLH� WHUHQX�� D� LVWQLHM�FH� ]HVSRá\� L� RND]\�]LHOHQL�QDOH*\�EH]Z]JO
GQLH�FKURQLü�L�SLHO
JQRZDü��� GRSXV]F]D�VL
 Z\PLDQ
�� UR]EXGRZ
 L�SU]HEXGRZ
 RUD]�]PLDQ
 VSRVREX�X*\WNRZDQLD�XU]�G]H� WHUHQRZ\FK� RUD]�Z\SRVD*HQLD� WRZDU]\V]�FHJR� SRG� ZDUXQNLHP� XWU]\PDQLD�SODQRZDQHJR�SU]H]QDF]HQLD�WHUHQX��� GRSXV]F]D�VL
 SURZDG]HQLH�VLHFL�QDSRZLHWU]QHM�L�SRG]LHPQHM�LQIUDVWUXNWXU\�WHFKQLF]QHM���� ]DND]XMH�VL
 UHDOL]DFML�RELHNWyZ�EXGRZODQ\FK��]�Z\M�WNLHP�RELHNWyZ�PDáHM�DUFKLWHNWXU\�L XU]�G]H� RFKURQ\� DNXVW\F]QHM��� ORNDOL]DFML� RELHNWyZ� WHFKQLF]Q\FK�� XVáXJRZ\FK�L XU]�G]H��� NWyUH� Z� MDNLNROZLHN� VSRVyE� SRZRGRZDá\E\� QDUXV]HQLH� VWDQX� �URGRZLVND�SU]\URGQLF]HJR�
�� 53��5=��52�� XVWDOD�VL
 MDNR SU]H]QDF]HQLH�SRGVWDZRZH�� WHUHQ\�R]QDF]RQH�53�� X*\WNL�UROQH�L�RJURG\��XSUDZ\�SRORZH��5=�� á�NL��SDVWZLVND�L�á
JL�52�� XSUDZ\�RJURGQLF]H��RJURG\�L�VDG\��1D�WHUHQDFK�W\FK��������� QDOH*\� ]DFKRZDü� SRGVWDZRZH� SU]H]QDF]HQLH� WHUHQyZ�� ]� PR*OLZR�FL� ]PLDQ�X*\WNRZDQLD�URG]DMyZ�XSUDZ�UROQ\FK�L�RJURGyZ�



�
�� XU]�G]HQLD� L� RELHNW\� WHUHQRZH� ZUD]� ]� Z\SRVD*HQLHP�� ]ZL�]DQH� ]� WHFKQRORJL�L WHFKQLN� XSUDZ�� �PRJ� SRGOHJDü�Z\PLDQLH��UR]EXGRZLH�L�SU]HEXGRZLH��RUD]�]PLDQLH�VSRVREX� X*\WNRZDQLD� SRG� ZDUXQNLHP� XWU]\PDQLD� SU]H]QDF]HQLD� WHUHQX�L QLHSRZRGRZDQLD�SRJRUV]HQLD�VWDQX��URGRZLVND�SU]\URGQLF]HJR��� GRSXV]F]D� VL
 SURZDG]HQLH� VLHFL� QDSRZLHWU]Q\FK� L� SRG]LHPQ\FK�� LQIUDVWUXNWXU\�WHFKQLF]QHM�RUD]�]ZL�]DQH�]�QLPL�XU]�G]HQLD��� ]DND]XMH� VL
 UHDOL]DFML� RELHNWyZ� EXGRZODQ\FK� ]� Z\M�WNLHP� RELHNWyZ� OXE� XU]�G]H�]ZL�]DQ\FK�]�REVáXJ� ZáDVQHJR�JRVSRGDUVWZD�UROQHJR�

���
/2.$/1(��:$581.,���=$6$'<��,��67$1'$5'<.6=7$à72:$1,$��=$%8'2:<��,��=$*2632'$52:$1,$��7(5(18

�� =DEXGRZD� PLHV]NDQLRZD�� ]DJURGRZD� 05�01�� PLHV]NDQLRZD� MHGQRURG]LQQD� 01�����������������L�PLHV]NDQLRZD�MHGQRURG]LQQD�]�XVáXJDPL�01�8�
�� XVWDOD� VL
 Z\VRNR�ü�EXG\QNyZ�PLHV]NDOQ\FK��NWyUD�QLH�PR*H�SU]HNUDF]Dü���NRQG\J�QDFML��Z�W\P�SRGGDV]H�X*\WNRZH��L����P�OLF]RQ\FK�RG�SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\��� GRSXV]F]D�VL
 Z\VRNR�ü�EXG\QNyZ�PLHV]NDOQ\FK�GR���NRQG\JQDFML��Z�W\P�SRGGDV]H�X*\WNRZH�Z�GDFKX� VWURP\P� L� GR����P� � OLF]RQ\FK�RG�SRZLHU]FKQL� WHUHQX�GR�NDOHQLF\������������������Z�SU]\SDGNX�D� ORNDOL]DFML� ]DEXGRZ\� SU]\� XOLF\� %LHUNRZLFNLHM L� 3LVDQNRZHM�� SRG� ZDUXQNLHP�GRNRQDQLD� DQDOL]\� VWRSQLD� LQJHUHQFML� Z� FKURQLRQ\� NUDMREUD]� SR� ]DFKRGQLHM� VWURQLH�XOLF\�%LHUNRZLFNLHM�E� GOD� EXG\QNyZ� QLHSRGSLZQLF]RQ\FK� OXE� NWyU\FK� SR]LRP\� SDUWHUyZ� V� Z\QLHVLRQH�PQLHM�QL* ����P��QDG�WHUHQ��� ]DOHFD� VL
 VWRVRZDü� � GDFK� GZXVSDGRZ\�� V\PHWU\F]Q\� R� N�FLH� QDFK\OHQLD� � ���� ����NU\W\�GDFKyZN� OXE�PDWHULDáHP�RGSRZLDGDM�F\P�GDFKyZFH��� XVWDOD� VL
 PR*OLZR�ü� SRGSLZQLF]HQLD� EXG\QNyZ� PLHV]NDOQ\FK� MHGQRURG]LQQ\FK��GR Z\VRNR�FL� SR]LRPX� SDUWHUX� QLH� Z\*HM� QL* ���� P� QDG� SR]LRPHP� WHUHQX��D Z SU]\SDGNX� Z\VW
SRZDQLD� ZRG\� JUXQWRZHM� V]F]HOLQRZHM� QD� Já
ERNR�FL� PQLHM� QL*� P�SRG�SRZLHU]FKQL� WHUHQX��]DOHFD�VL
 SURMHNWRZDQLH�EXG\QNyZ�EH]�SRGSLZQLF]HQLD��� XVWDOD� VL
 ]DVDG
 MHGQDNRZHJR� Z\QLHVLHQLD� SR]LRPyZ� SDUWHUyZ� QDG� WHUHQHP� RUD]�N�WyZ� QDFK\OHQLD� GDFKyZ� L� XV\WXRZDQLD� NDOHQLF� QRZ\FK� EXG\QNyZ�� NWyUH� SRZLQQ\�WZRU]\ü�MHGQROLWH�FL�JL�RUD]�QDZL�]\ZDü�GR�V�VLDGXM�FHM��LVWQLHM�FHM�]DEXGRZ\��� XVWDOD� VL
 Z\VRNR�ü� XVáXJ� ZROQRVWRM�F\FK� QD� WHUHQDFK� 01�8�� NWyUD� QLH� PR*H�SU]HNUDF]Dü� �� NRQG\JQDFML� L� ��P� OLF]RQ\FK� RG� SRZLHU]FKQL� WHUHQX� GR� V]F]\WX� GDFKX�EXG\QNX��� XVWDOD� VL
 Z\VRNR�ü� EXG\QNyZ� JRVSRGDUF]\FK�� JDUD*\�� NWyUD� QLH�PR*H� SU]HNUDF]Dü����������NRQG\JQDFML�]�GDFKHP�SáDVNLP�OXE�VWURP\P�����XVWDOD�VL
 QLHSU]HNUDF]DOQH�OLQLH�]DEXGRZ\�]DVDGQLF]HM�EU\á\�EXG\QNX�Z�RGOHJáR�FL�D� ��P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLFH�./��E� ��P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLFH�.'�F� ��P�RG� OLQLL� UR]JUDQLF]DM�FHM�FL�JL�SLHV]H�L�FL�JL�SLHV]R�MH]GQH�L�XOLFH�.'�]�]DZURW�QLF��

�� 2ELHNW\�XVáXJRZH R]QDF]RQH�V\PERODPL�8�����
���Z\VRNR�ü��QRZ\FK�RUD]�SU]HEXGRZ\ZDQ\FK�EXG\QNyZ�XVáXJRZ\FK�QLH�PR*H�SU]HNUD�F]Dü�D� GOD�GDFKyZ�VWURP\FK�� ��NRQG\JQDFML�L���P�RG�SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\�E� GOD�GDFKyZ�SáDVNLFK� � ��NRQG\JQDFML� L� ��P�RG�SRZLHU]FKQL� WHUHQX�GR�QDMZ\*V]HM�F]
�FL�GDFKX�



�

���Z\VRNR�ü�EXG\QNyZ�JRVSRGDUF]\FK�L�WRZDU]\V]�F\FK�XVáXJRZ\FK�QLH�PR*H�SU]HNUD�F]Dü���NRQG\JQDFML�QD]LHPQHM�]�GDFKHP�SáDVNLP�OXE�VWURP\P�����XVWDOD�VL
 RERZL�]XM�FH�OLQLH�]DEXGRZ\�GOD�]DVDGQLF]HM�EU\á\�EXG\QNyZ�Z�RGOHJáR�FL�D�����P�RG�OLQLL�UR]JUDQLF]DM�FHM XOLFH�./��E�����P�RG�OLQLL�UR]JUDQLF]DM�FHM�XOLFH�.'�F�����P�RG�FL�JyZ�SLHV]R�MH]GQ\FK�L�SLHV]\FK�
����

=$6$'<��,��:$581.,��32'=,$à8��7(5(1Ï:��1$��'=,$à.,��%8'2:/$1(
�� 8VWDOD�VL
 QD�WHUHQDFK�]DEXGRZ\�PLHV]NDQLRZHM� MHGQRURG]LQQHM��R]QDF]RQHM�QD�U\VXQNX�SODQX�V\PEROHP�01��]DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH���� SRZLHU]FKQLH�G]LDáHN�PLHV]NDQLRZ\FK�MHGQRURG]LQQ\FK�ZLQQ\�Z\QRVLü�D� Z�]DEXGRZLH�ZROQRVWRM�FHM�QLH�PQLHM�QL* ����Pð��RSW\PDOQLH�����Pð��E� Z�]DEXGRZLH�EOL(QLDF]HM�QLH�PQLHM�QL* ����Pð�F� Z�HZ��]DEXGRZLH�V]HUHJRZHM�QLH�PQLHM�QL* ����Pð��� PLQLPDOQD�V]HURNR�ü�IURQWX�ZLQQD�Z\QRVLü�D��Z�]DEXGRZLH�ZROQRVWRM�FHM�PLQLPXP����P�± PDNVLPXP����P�E��Z�]DEXGRZLH�EOL(QLDF]HM�PLQLPXP����P�F��Z�HZ��]DEXGRZLH�V]HUHJRZHM�V]HURNR�ü� IURQWX�QDOH*\�RNUH�ODü� LQG\ZLGXDOQLH�� OHF]��QLH�PQLHM�QL* ��P��� 8VWDOD�VL
 QD�WHUHQDFK�]DEXGRZ\�PLHV]NDQLRZHM�MHGQRURG]LQQHM�]�XVáXJDPL��R]QDF]RQHM�QD�U\VXQNX�SODQX�V\PEROHP�01�8��]DVDG\�SRG]LDáX�QD�G]LDáNL�EXGRZODQH�����SRZLHU]FKQLH�G]LDáHN�PRJ� Z\QRVLü�QLH�ZL
FHM�QL* ���� Pð�����V]HURNR�FL�IURQWyZ�QLH�ZL
FHM�QL* ���P�

���
6=&=(*Ï/1(��:$581.,��=$*2632'$52:$1,$��7(5(1Ï:�� 8VWDOD�VL
 REV]DU\�RJUDQLF]RQHJR�X*\WNRZDQLD�WHUHQX��� RG� LVWQLHM�FHM� OLQLL� HOHNWURHQHUJHW\F]QHM� Z\VRNLHJR� QDSL
FLD� ���� N9�� PLHU]RQ\� RG�NUD�FRZHJR� SU]HZRGX� OLQLL� ± Z� RGOHJáR�FL� PLQLPXP� ����� P� RUD]� RG� � LVWQLHM�FHM� OLQLL�HOHNWURHQHUJHW\F]QHM��UHGQLHJR�QDSL
FLD����N9�PLHU]RQ\�RG�NUD�FRZHJR�SU]HZRGX�OLQLL�± Z�RGOHJáR�FL�PLQLPXP������P��:�REV]DUDFK�W\FK�]DND]XMH�VL
 ORNDOL]DFML�EXG\QNyZ�SU]H]QDF]RQ\FK�QD�VWDá\�SRE\W�OXG]L��� Z\QLNDM�F\�]�XFL�*OLZR�FL�DNXVW\F]QHM� UXFKX�NRPXQLNDF\MQHJR��PLHU]RQ\�RG�NUDZ
G]L�MH]GQL��RG�XOLF\�.*������Z�RGOHJáR�FL�����P�RUD]�RG�XOLF\�.*��[��Z�RGOHJáR�FL����P�:�REV]DUDFK�W\FK�D� ]DND]XMH� VL
 UHDOL]DFML� EXG\QNyZ� SU]H]QDF]RQ\FK� QD� VWDá\� SRE\W� OXG]L� OXE� LFK�SU]HEXGRZ\�� GR� F]DVX� UHDOL]DFML� ]DEH]SLHF]H� DNXVW\F]Q\FK�� HNUDQyZ� OXE� ZDáyZ�]LHPQ\FK�]�]LHOHQL� WRZDU]\V]�F���QD�WHUHQDFK�RNUH�ORQ\FK�Z�SODQLH�V\PEROHP�=.�OXE�Z�REU
ELH�WHUHQyZ�R�LQQ\P�SU]H]QDF]HQLX��SU]\OHJDM�F\FK�GR�XOLF�NODV\�.*�E� ]DOHFD� VL
 Z\SRVD*HQLH� EXG\QNyZ� SU]H]QDF]RQ\FK� QD� VWDá\� SRE\W� OXG]L��UHDOL]RZDQ\FK� OXE� SRGGDQ\FK� SU]HEXGRZLH�� SR� Z]QLHVLHQLX� ]DEH]SLHF]H�DNXVW\F]Q\FK� RNUH�ORQ\FK� SRG� OLW�� D�� RUD]� G]LDáHN� EXGRZODQ\FK� Z� XU]�G]HQLD���������������R�SRGZ\*V]RQHM� L]RODF\MQR�FL�DNXVW\F]QHM��QS��V]F]HOQH�RNQD��RJURG]HQLD�WáXPL�FH�KDáDV�



�
F� GRSXV]F]D�VL
��QD�*�GDQLH�LQZHVWRUD��UHDOL]DFM
 EXG\QNyZ�SU]H]QDF]RQ\FK�QD�VWDá\�SRE\W� OXG]L� OXE� LFK� SU]HEXGRZ
 SU]HG� Z\NRQDQLHP� ]DEH]SLHF]H� DNXVW\F]Q\FK�QD SODQRZDQ\FK� WHUHQDFK� =.� OXE� Z� REU
ELH WHUHQyZ� R� LQQ\P� SU]H]QDF]HQLX��SU]\OHJDM�F\FK� GR� XOLF� NODV\� .*�� SRG� ZDUXQNLHP� Z\SRVD*HQLD� EXG\QNyZ� RUD]�G]LDáHN� EXGRZODQ\FK� Z� XU]�G]HQLD� R� SRGZ\*V]RQHM� L]RODF\MQR�FL� DNXVW\F]QHM��QS� V]F]HOQH� RNQD�� RJURG]HQLD� WáXPL�FH� KDáDV� L� VSUDZG]RQH� EDGDQLDPL�DNXVW\F]Q\PL��� :\PRJL� GRW\F]�FH� RJUDQLF]HQLD� VNXWNyZ� RGG]LDá\ZDQLD� XVWDOH� SODQX� QD� �URGRZLVNR�SU]\URGQLF]H�V� QDVW
SXM�FH���� Z�]DNUHVLH�RFKURQ\�SRZLHWU]D�RNUH�OD�VL
 ]DVDG\�VWRVRZDQLD�SDOLZ�VWDá\FK� L�Sá\QQ\FK�GOD� FHOyZ� JU]HZF]\FK� L� WHFKQRORJLF]Q\FK� ZJ� �� ��� XVW� ��� SNW�� �� OLW�� D� L� F� RUD]�GRSXV]F]D VL
 SDOLZD� VWDáH� GR� FHOyZ� E\WRZ\FK� L� JU]HZF]\FK� Z� ]DEXGRZLH�PLHV]NDQLRZHM��LVWQLHM�FHM�GR�F]DVX�LFK�PRGHUQL]DFML��� Z�]DNUHVLH JRVSRGDUNL��FLHNRZHM XVWDOD�VL
�D�� ]DND]� ZSURZDG]DQLD� �FLHNyZ� GR� ZyG� SRG]LHPQ\FK� RUD]� JUXQWyZ� QD� REV]DUDFK�Sá\WNLHJR�Z\VW
SRZDQLD�X*\WNRZ\FK�ZyG�SRG]LHPQ\FK�E��]DND]�ZSURZDG]DQLD��FLHNyZ�QLH�RF]\V]F]RQ\FK�GR�JUXQWX����Z�]DNUHVLH JRVSRGDUNL�RGSDGRZHM XVWDOD�VL
�D� Z\PyJ�SURZDG]HQLD�]RUJDQL]RZDQHM�� � NRPXQDOQHM�JRVSRGDUNL�RGSDGDPL�E\WRZ\PL�] PLHV]NDOQLFWZD�L�XVáXJ�RUD]�VNáDGRZDQLH�RGSDGyZ�QD�VNáDGRZLVNX�SR]D�REV]DUHP�RSUDFRZDQLD�E� ]DND]� JURPDG]HQLD� RGSDGyZ� NRPXQDOQ\FK� QD� WHUHQDFK� Z� REV]DU]H� REM
W\P�SODQHP��� 8VWDOD� VL
 GRSXV]F]DOQH� SR]LRP\� KDáDVX� ]HZQ
WU]QHJR� QD� WHUHQDFK� SU]H]QDF]HQLD�SRGVWDZRZHJR�PLHU]RQH�QD�JUDQLF\�ZáDVQR�FL�ZJ�SU]HSLVyZ�V]F]HJyOQ\FK��� 8VWDOD� VL
 QD� WHUHQDFK� Z� JUDQLFDFK� SODQX�� V�VLDGXM�F\FK� ]� ORNDOQ\P� FL�JLHP�HNRORJLF]Q\P�Z�GROLQLH�3RWRNX�3UyV]NRZVNLHJR�QDVW
SXM�FH�Z\PRJL��� ]DND]XMH�VL
�D� RGSURZDG]DQLD�QLHRF]\V]F]RQ\FK���FLHNyZ�VDQLWDUQ\FK�GR�FLHNX�ZRGQHJR��Z\FLQNL�JRVSRGDUF]HM�GU]HZ��Z\SDODQLD�WUDZ�L��SR]\VNLZDQLD�GDUQL�E� LQZHVWRZDQLD� ]� Z\M�WNLHP� WHFKQLF]Q\FK� XU]�G]H� JRVSRGDUNL� ZRGQHM� L� SRG]LHP�Q\FK�XU]�G]H� LQIUDVWUXNWXU\�NRPXQDOQHM��� ]DOHFD�VL
�D� Z]ERJDFHQLH� Z\VRNLHM� ]LHOHQL� �UyGSROQHM� RUD]� VNXSLH� NU]HZyZ�� V]F]HJyOQLH������������Z�SREOL*X�FLHNyZ�ZRGQ\FK�E�� RJUDQLF]HQLH�FKHPLF]QHJR�QDZR*HQLD�WHUHQyZ�XSUDZ�UROQ\FK��� GRSXV]F]D� VL
 Z\W\F]DQLH� L� ]QDNRZDQLH� FL�JyZ�SLHV]\FK� L� URZHURZ\FK�RUD]�V]ODNyZ�WXU\VW\F]Q\FK�Z�SRUR]XPLHQLX�] ZáD�FLFLHODPL�JUXQWyZ�

���
=$6$'<��2%6à8*,��:��=$.5(6,(��.2081,.$&-,

�� 8VWDOD�VL
 OLQLH�UR]JUDQLF]DM�FH�WHUHQ\�SU]HVWU]HQL�SXEOLF]QHM�Z�]DNUHVLH�NRPXQLNDFML��XOLFH�ZUD]� ]� XU]�G]HQLDPL� SRPRFQLF]\PL�� L� RNUH�OD� SDUDPHWU\� WHFKQLF]QH� VWRVRZQLH�GR NODV\ILNDFML�IXQNFMRQDOQHM�XOLF��� ./�� XOLFH�NODV\�ORNDOQHM�XNáDGX�REVáXJXM�FHJR��V]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]DM�F\FK������ ���P�����.'�� XOLFH�NODV\�GRMD]GRZHM�XNáDGX�REVáXJXM�FHJR��V]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]DM�F\FK� ���� ���P�����.<�� FL�JL�SLHV]R�± MH]GQH��V]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]DM�F\FK������������������� ��P�



�
����.;�� FL�JL�SLHV]H�Z�]LHOHQL��V]HURNR�ü�Z�OLQLDFK�UR]JUDQLF]DM�F\FK������������������ ���P�����.5�± FL�JL�URZHURZH�Z�OLQLDFK�UR]JUDQLF]DM�F\FK�XOLF�

�� :�OLQLDFK�UR]JUDQLF]HQLD�GUyJ�GRSXV]F]D�VL
����UXFK�NRáRZ\�]JRGQLH�]�NODV\ILNDFM� L�Z\QLNDM�F\PL�]�QLHM�SDUDPHWUDPL�IXQNFMRQDOQ\PL����UXFK�SLHV]\�L�UXFK�URZHURZ\����]LHOH� L]RODF\MQ� L�R]GREQ� Z�PLDU
 SRWU]HE�L�PR*OLZR�FL�WHUHQRZ\FK����HNUDQ\�DNXVW\F]QH����XU]�G]HQLD�REVáXJL�NRPXQLNDFML�]ELRURZHM����LQIUDVWUXNWXU
 WHFKQLF]Q� QD�ZDUXQNDFK�RNUH�ORQ\FK�Z�SU]HSLVDFK�V]F]HJyOQ\FK����ORNDOL]DFM
��]D�]JRG� ]DU]�GF\�GUyJ�L�XOLF��Z�VSRVyE�QLH�RJUDQLF]DM�F\�EH]SLHF]H�VWZD�UXFKX��RELHNWyZ�D��]ZL�]DQ\FK�WUZDOH�]�WHUHQHP�XU]�G]H� WHFKQLF]Q\FK�REVáXJL�L�XWU]\PDQLD�UXFKX�E��QLH�]ZL�]DQ\FK�WUZDOH�]�WHUHQHP�RELHNWyZ�XVáXJRZ\FK��R�SRZLHU]FKQL�QLH�ZL
NV]HM���QL* ���P���QS��NLRVNL�F���UHNODP\�L�WDEOLFH�LQIRUPDF\MQH�
�� .3� � XVWDOD� VL
 MDNR SU]H]QDF]HQLH� WRZDU]\V]�FH� � WHUHQ\�SDUNLQJyZ�VDPRFKRGRZ\FK��ZUD]�]�GRMD]GDPL��L�]LHOHQL��1D�WHUHQDFK�W\FK�����]DND]XMH�VL
 ORNDOL]DFML�JDUD*\�L�]DEXGRZ\�NXEDWXURZHM���� ]DOHFD� VL
 XV\WXRZDQLH� SDUNLQJyZ� SU]\� LVWQLHM�F\FK� OXE� SURMHNWRZDQ\FK� XOLFDFK�GRMD]GRZ\FK�����]DOHFD�VL
 XU]�G]HQLH�]LHOHQL�Z\VRNLHM�L�QLVNLHM�
�� .6�� XVWDOD�VL
 MDNR SU]H]QDF]HQLH�SRGVWDZRZH�� WHUHQ\�SU]\VWDQNX�NR�FRZHJR��S
WOD��OLQLL�DXWREXVRZ\FK�NRPXQLNDFML�PLHMVNLHM�1D�WHUHQLH�W\P��� XVWDOD�VL
 ]DJRVSRGDURZDQLH�WHUHQX�XWZDUG]RQ\PL�GRMD]GDPL�L�SODFDPL�SRVWRMRZ\PL�GOD�DXWREXVyZ�NRPXQLNDFML�PLHMVNLHM��� XVWDOD�VL
 Z\VRNR�ü�RELHNWX�SU]\VWDQNX�DXWREXVRZHJR�QD���NRQG\JQDFM
 ]�GDFKHP�VWURP\P��� ]DOHFD�VL
 XU]�G]HQLH�]LHOHQL�Z\VRNLHM�L�QLVNLHM�
�� 8VWDOD� VL
 PLQLPDOQH� LOR�FL� PLHMVF� SDUNLQJRZ\FK�� Z\]QDF]RQ\FK� Z� REU
ELH� ZáDVQR�FL�MDNR� XU]�G]HQLD� WRZDU]\V]�FH�� QD� WHUHQDFK� ZáDVQ\FK� �G]LDáNDFK�� ND*GHM� ] SRGVWD�ZRZ\FK IXQNFML� Z� LOR�FLDFK� Z\QLNDM�F\FK� ]� DNWXDOQLH� VWRVRZDQ\FK� ZVND(QLNyZ� REVáXJL�PRWRU\]DFML��� Z� ]DEXGRZLH� PLHV]NDQLRZHM� MHGQRURG]LQQHM� R]QDF]RQHM� V\PERODPL� 01�05�� 01��01�8�D� ���� ���VWDQRZLVND���PLHV]NDQLH�E� ������VWDQRZLVND��������P� SRZLHU]FKQL�X*\WNRZHM�XVáXJ�F� ������VWDQRZLVND�������PLHMVF�NRQVXPSF\MQ\FK��� Z�]DEXGRZLH�XVáXJRZHM�R]QDF]RQHM�V\PERODPL���8.��82��8=��8+��8*��85��8,��86��81�D� ������VWDQRZLVN��������P� SRZLHU]FKQL�X*\WNRZHM�XVáXJ�E� ������VWDQRZLVN�������PLHMVF�NRQVXPSF\MQ\FK�Z�JDVWURQRPLL�OXE�QRFOHJRZ\FK��� Z�]DEXGRZLH�SURGXNF\MQR�� WHFKQLF]QHM�R]QDF]RQHM�V\PEROHP�37�D� ������ � VWDQRZLVN� �� ����]DWUXGQLRQ\FK� L� NOLHQWyZ� OXE�������VWDQRZLVN� �� �����P��SRZLHU]FKQL�X*\WNRZHM�E� LOR�ü�Z\QLNDM�FD�]�SRWU]HE�WHFKQRORJLF]Q\FK�GOD�WUDQVSRUWX�GRVWDZF]HJR�L�FL
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�� 8VWDOD� VL
 MDNR HOHPHQW\� LQIUDVWUXNWXU\� WHFKQLF]QHM� LVWQLHM�FH� L� SODQRZDQH� RELHNW\�� VLHFL�L WHUHQ\� R� IXQNFML� NRPXQDOQHM� L� WHFKQLF]QHM� ZUD]� XU]�G]HQLDPL� WRZDU]\V]�F\PL��LQIUDVWUXNWXU� QDG]LHPQ� L�SRG]LHPQ����GRMD]GDPL�L�]LHOHQL���R]QDF]RQH�QD�U\VXQNX�SODQX���V\PERODPL�]�UR]Uy*QLHQLHP�QDVW
SXM�F\FK�URG]DMyZ�IXQNFML�D���VWDFMH�WUDQVIRUPDWRURZH ((�E���SU]HSRPSRZQLH�VLHFLRZH��FLHNyZ 3V�F���LVWQLHM�FH�QDSRZLHWU]QH�OLQLH�HOHNWURHQHUJHW\F]QH������N9�L�����N9�G���VLHü�JD]RZD��UHGQLHJR�FL�QLHQLD��1D�WHUHQDFK�W\FK���� XVWDOD� VL
 SU]H]QDF]HQLH� SRGVWDZRZH� RNUH�ORQH� RGSRZLHGQL� IXQNFM� L� WHFKQRORJL�ZUD]�]�XU]�G]HQLDPL�WRZDU]\V]�F\PL����� LVWQLHM�FH�RELHNW\� L� XU]�G]HQLD� WHFKQLF]QH�RUD]� WRZDU]\V]�FH� ]ZL�]DQH� ]� WHFKQRORJL�PRJ� SRGOHJDü� Z\PLDQLH�� UR]EXGRZLH� L� SU]HEXGRZLH� RUD]� ]PLDQLH� VSRVREX�X*\WNRZDQLD�EXG\QNyZ��SRG�ZDUXQNLHP�XWU]\PDQLD�SU]H]QDF]HQLD�WHUHQX����GRSXV]F]D�VL
 ]PLDQ\�VWDQGDUGyZ�WHFKQLF]Q\FK�E�G( WHFKQRORJLL�XU]�G]H� SRG�ZDUXQ�NLHP�XZ]JO
GQLHQLD� LFK�ZSá\ZX� L� QLHSRJDUV]DQLD�RGG]LDá\ZDQLD�QD� WHUHQ\�RWDF]DM�FH������L��URGRZLVNR�SU]\URGQLF]H���� UHDOL]DFM
 VLHFL� L� XU]�G]H� QD� WHUHQDFK� QLHSXEOLF]Q\FK� PR*QD� SURZDG]Lü� Z� RSDUFLX�����������R�RGU
EQH�]JRG\�ZáD�FLFLHOL OXE�ZáDGDM�F\FK�WHUHQDPL�
���8VWDOD�VL
 SODQRZDQH�]DVDG\�REVáXJL�Z�]DNUHVLH�WHFKQLF]QHM�LQIUDVWUXNWXU\�NRPXQDOQHM�

�� :�]DNUHVLH�]DRSDWU]HQLD�Z�ZRG
�D�� (UyGáHP� ]DRSDWU]HQLD� REV]DUX� Z�ZRG
 SLWQ� L� JRVSRGDUF]� MHVW�PLHMVNL� ZRGRFL�J�SRSU]H]� LVWQLHM�F\� SU]HZyG� WUDQ]\WRZ\�Z� FL�JX� XOLF\�:URFáDZVNLHM� RUD]� LVWQLHM�FH�SU]HZRG\� Z� XOLFDFK� %LHUNRZLFNLHM� L� 3LVDQNRZHM�� ]DEH]SLHF]DM�F� SURMHNWRZDQH�SRWU]HE\�REV]DUX�RSUDFRZDQLD�Z�LOR�FL�RJyáHP�4�PD[�G� ��������P��G�E�� GRFHORZR� SODQXMH� VL
 GUXJRVWURQQH� ]DVLODQLH� RG� VWURQ\� SyáQRFQHM� ]�PDJLVWUDOL� 'Q�����F���VLHFL�ZRGRFL�JRZH�ZLQQ\�E\ü�SURZDG]RQH�Z�SDVDFK�GURJRZ\FK�L�XOLF]Q\FK��]JRGQLH]� RERZL�]XM�F\PL� SU]HSLVDPL� V]F]HJyOQ\PL�� ]� XZ]JO
GQLHQLHP�ZDUXQNyZ� GRVW
S�QR�FL�ZRG\�GOD�FHOyZ�SU]HFLZSR*DURZ\FK�
�� :�]DNUHVLH�RGSURZDG]HQLD�NRPXQDOQ\FK��FLHNyZ�VDQLWDUQ\FK��D� SODQXMH� VL
 V\VWHP� VSURZDG]HQLD� �FLHNyZ� VDQLWDUQ\FK� RSDUW\� R� VLHü� SU]HZRGyZ�JUDZLWDF\MQ\FK� RUD]� F]WHU\� SRPSRZQLH� GR� V\VWHPX� NDQDOL]DF\MQHJR� Ä3yáZLH�´�PLDVWD�2SROD�E�� XVWDOD� VL
 ]DVDG
 SURZDG]HQLD� VLHFL� NROHNWRUyZ� �Z�SDVDFK�GURJRZ\FK� L� XOLF]Q\FK�]JRGQLH��]�RERZL�]XM�F\PL�SU]HSLVDPL�V]F]HJyOQ\PL�F�� XVWDOD� VL
 PR*OLZR�ü�RGSURZDG]HQLD��FLHNyZ�]� WHUHQyZ�SURGXNF\MQR�WHFKQLF]Q\FK�GR�NDQDOL]DFML�VDQLWDUQHM�SRG�ZDUXQNLHP�ZF]H�QLHMV]HJR�GRSURZDG]HQLD�LFK�VNáDGX�GR�SDUDPHWUyZ��FLHNyZ�E\WRZ\FK�G� GR� F]DVX� UHDOL]DFML� NDQDOL]DFML� VDQLWDUQHM� GRSXV]F]D� VL
 LQG\ZLGXDOQH�� V]F]HOQH��EH]RGSá\ZRZH�]ELRUQLNL� QD�QLHF]\VWR�FL�Sá\QQH�� ORNDOL]RZDQH�]JRGQLH�]�RERZL�]X�M�F\PL�SU]HSLVDPL�V]F]HJyOQ\PL�
�� :�]DNUHVLH�RGZRGQLHQLD�ZJá
EQHJR�WHUHQX�D��SODQXMH�VL
 REQL*HQLH� OXVWUD�ZRG\�JUXQWRZHM��GOD�SRWU]HE�EXGRZ\�VLHFL�NDQDOL]DF\M�QHM�RUD]�WDN*H�SRVDGRZLHQLD�EXG\QNyZ��SRSU]H]�RGZRGQLHQLH�ZJá
EQH�GR�SR]LRPX��������P��S�S�W��]D�SRPRF� VLHFL�GUHQD*RZHM��



��
E�� SODQXMH� VL
 UHQRZDFM
 L� SU]HEXGRZ
 URZyZ� PHOLRUDF\MQ\FK�� SURZDG]RQ\FK� SU]H]���WHUHQ\�]LHOHQL��XSUDZ�SRORZ\FK�L�á�N�D* GR�3RWRNX�3UyV]NRZVNLHJR�

�� :�]DNUHVLH�RGSURZDG]HQLD��FLHNyZ�GHV]F]RZ\FK�D�� SODQRZDQ\� V\VWHP� NU\WHM� NDQDOL]DFML� GHV]F]RZHM� RSDUW\� R� NDQDá\� L� NROHNWRU\�� URZ\�PHOLRUDF\MQH�� SRGá�F]HQLD� ZSXVWyZ� XOLF]Q\FK� L� U\QLHQ� EXG\QNyZ�� SRGF]\V]F]DQLH��FLHNyZ�GHV]F]RZ\FK�Z�NR�FRZ\FK�RGFLQNDFK�GRSURZDG]DOQLNyZ��SLDVNRZQLNDFK��OXE�Z�VHSDUDWRUDFK�RUD]�Z\ORW\�GR�RGELRUQLNyZ�RGSURZDG]DM�F\FK��FLHNL�GHV]F]RZH�GR�RNROLF]Q\FK�URZyZ�PHOLRUDF\MQ\FK�L�3RWRNX�3UyV]NRZVNLHJR�E�� XVWDOD� VL
 ]DVDG
 SURZDG]HQLD� VLHFL� NDQDOL]DFML� GHV]F]RZHM� Z� SDVDFK� XOLF]Q\FK��������������L� GURJRZ\FK�� D� WDN*H�SU]H]� WHUHQ\�R� LQQ\FK� IXQNFMDFK�SODQRZDQ\FK�Z�VSRVyE�QLH�SRZRGXM�F\� NROL]ML� ]� SRGVWDZRZ� IXQNFM� WHUHQX� RUD]� ]JRGQLH� ]� RERZL�]XM�F\PL�SU]HSLVDPL�V]F]HJyOQ\PL�F� GRSXV]F]D� VL
 PR*OLZR�ü� ZSURZDG]HQLD� �FLHNyZ� GHV]F]RZ\FK� ]� WHUHQyZ�R IXQNFMDFK SU]HP\VáRZ\FK� L� UROQLF]\FK� GR� NDQDOL]DFML� ZyG� RSDGRZ\FK� SRG�ZDUXQNLHP� ZF]H�QLHMV]HJR� GRSURZDG]HQLD� LFK� VNáDGX� GR� SDUDPHWUyZ� ZyG�RSDGRZ\FK�
�� :�]DNUHVLH�]DRSDWU]HQLD�Z�JD]�D� SODQXMH� VL
 GRVWDZ
 JD]X� SU]HZRGRZHJR� GOD� FHOyZ� E\WRZR�JRVSRGDUF]\FK��VRFMDOQ\FK� L� RJU]HZDQLD� SRPLHV]F]H��� SU]\� á�F]Q\P� ]DSRWU]HERZDQLX� QD� JD]����������RN������P� �K��L�����W\V��P� �URN��E� ]DVLODQLH� REV]DUX� RSUDFRZDQLD� Z� JD]� SODQXMH� VL
 ]� LVWQLHM�FHJR� JD]RFL�JX���������������Z�F� '1� ����� SRSU]H]� SU]HZLG]LDQH� GR� UR]EXGRZ\�� VWDFM
 UHGXNF\MQR�SRPLDURZ�,�VWRSQLD�SR]D�REV]DUHP�SODQX�L�JD]RFL�J��U�F�SRQL*HM�����0SD�� '1������Z�RGU
E�Q\P�XNáDG]LH�VLHFL�UR]G]LHOF]HM�REVáXJXM�FHM�%LHUNRZLFH��3yáZLH� L�6áDZLFH�F���SODQXMH�VL
 UR]SURZDG]HQLH�JD]X�GR�RGELRUFyZ�SRG��UHGQLP�FL�QLHQLHP�������0SD�Z�OLQLDFK�UR]JUDQLF]HQLD�XOLF�
�� :�]DNUHVLH�]DRSDWU]HQLD�Z�FLHSáR�D�� RNUH�OD� VL
 ]DVDG
 VWRVRZDQLD� LQG\ZLGXDOQ\FK� L� ORNDOQ\FK� (UyGHá� FLHSáD� RSDUW\FK�JáyZQLH�QD�SDOLZDFK�Sá\QQ\FK�L�JD]RZ\FK�RUD]�HQHUJLL�HOHNWU\F]QHM��E��GRSXV]F]D VL
 VWRVRZDQLH�SDOLZ�VWDá\FK�GOD�FHOyZ�JU]HZF]\FK�Z�EXG\QNDFK�PLHV]�NDOQ\FK�QD�WHUHQDFK�LVWQLHM�FHM�]DEXGRZ\�MHGQRURG]LQQHM�L�]DJURGRZHM��GR�F]DVX�LFK�Sy(QLHMV]HM�PRGHUQL]DFML�F��VWRVRZDQLH�SDOLZD�VWDáHJR�Z�RELHNWDFK�LQQ\FK�QL* Z\PLHQLRQH�SRG�OLW��E��PR*H�E\ü�GRSXV]F]RQH� QD� SRGVWDZLH� Z\QLNyZ� RFHQ\� RGG]LDá\ZDQLD� QD� �URGRZLVNR� OXE�GDQ\FK� FKDUDNWHU\VW\NL� ZSá\ZX� QD� �URGRZLVNR� SU]\M
WHM� WHFKQRORJLL� ]DSHZQLDM�FHM�QLHSU]HNUDF]DQLH� GRSXV]F]DOQ\FK� VW
*H� SRZLHWU]D� L� QRUP� RFKURQ\� �URGRZLVND�RNUH�ORQ\FK�Z�SU]HSLVDFK�V]F]HJyOQ\FK�G�� SODQ�QLH�GRSXV]F]D�QD�WHUHQDFK�PLHV]NDOQLFWZD��XVáXJ��]LHOHQL�L�SU]HVWU]HQL�SXEOLF]�QHM�SURZDG]HQLD�VLHFL�FLHSOQ\FK�QD�SRZLHU]FKQL�L�SRZ\*HM�WHUHQX�
�� :�]DNUHVLH�HOHNWURHQHUJHW\NL�D� RNUH�OD�VL
 V\VWHP�]DVLODQLD�HOHNWURHQHUJHW\F]QHJR�WHUHQyZ�Z�JUDQLFDFK�RSUDFRZD�QLD� RSDUW\� R� OLQLH� Z\VRNLFK� QDSL
ü� ��� N9� RUD]� LVWQLHM�FH� L� SODQRZDQH� VWDFMH�WUDQVIRUPDWRURZH� ��� REV]DUyZ� ]DVLODQLD�� R� GRFHORZ\P� ]DSRWU]HERZDQLX� PRF\�V]F]\WRZHM�Z�Z\VRNR�FL�����0:�E� RNUH�OD� VL
 SU]HELHJ� OLQLL� HOHNWU\F]Q\FK� Z\VRNLHJR� QDSL
FLD� ��� N9�� LVWQLHM�F\FK�QDSRZLHWU]Q\FK�� LVWQLHM�F\FK� SU]HZLG\ZDQ\FK� GR� SU]HEXGRZ\� L� SODQRZDQ\FK�NDEORZ\FK�� ORNDOL]DFM
 �� LVWQLHM�F\FK� VWDFML� WUDQVIRUPDWRURZ\FK� �%LHUNRZLFH� ±*RODFKRZVNLHJR� L�%LHUNRZLFH�± :LH���]�SODQRZDQ� Z\PLDQ� WUDQVIRUPDWRUyZ�RUD]�����������VWDFML�WUDQVIRUPDWRURZ\FK�SODQRZDQ\FK��W\SX�NDEORZHJR��������N9��



��
F� RNUH�OD�VL
 ]DVDG
 SURZDG]HQLD�VLHFL�QLVNLHJR�QDSL
FLD�MDNR�± NDEORZHM�QD�WHUHQDFK�LQWHQV\ZQHJR�]DLQZHVWRZDQLD�RUD]�± VLHFL�QDSRZLHWU]QHM�QD�WHUHQDFK�SR]RVWDá\FK��SURZDG]RQ� JáyZQLH�Z�SDVDFK�UR]JUDQLF]HQLD�XOLF��GUyJ�L�SU]HVWU]HQL�SXEOLF]Q\FK�

�� :�]DNUHVLH�á�F]QR�FL�D��RNUH�OD�VL
 SU]HELHJ�VLHFL�á�F]QR�FL�Z�OLQLDFK�UR]JUDQLF]DM�F\FK�XOLF��E� OLQLH� á�F]QR�FL�� WHOHNRPXQLNDFML� L� WHOHZL]ML� NDEORZHM� QDOH*\� SURZDG]Lü� MDNR� SRG]LH�PQH�QD� WHUHQDFK� LQWHQV\ZQHJR�]DLQZHVWRZDQLD��D� MDNR�QDSRZLHWU]QH�QD� WHUHQDFK�SR]RVWDá\FK�
����:�]DNUHVLH�RF]\V]F]DQLD�PLDVWD�L�Z\ZR]X�QLHF]\VWR�FL�VWDá\FK�D� XVWDOD� VL
 Z\PyJ�SURZDG]HQLD�]RUJDQL]RZDQHM�� NRPXQDOQHM�JRVSRGDUNL� RGSDGDPL�NRPXQDOQ\PL� ]� PLHV]NDOQLFWZD� L� XVáXJ� RUD]� VNáDGRZDQLH� RGSDGyZ� QD� PLHMVNLP�VNáDGRZLVNX��PLHFL�SR]D�REV]DUHP�RSUDFRZDQLD�SODQX�E� ]DND]XMH�VL
 JURPDG]HQLD�RGSDGyZ�NRPXQDOQ\FK�QD�WHUHQDFK�MDNLHMNROZLHN�IXQNFML�SODQX�

����
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'OD� WHUHQyZ� REM
W\FK� XVWDOHQLDPL� SODQX� RERZL�]XM� QDVW
SXM�FH� ZDUXQNL� Z\QLNDM�FH����������������������]�SRWU]HE�RFKURQ\�GyEU�NXOWXU\�
�� 8VWDOD� VL
 ZDUXQNL� GOD� SODQRZDQHM� ]DEXGRZ\� PLHV]NDQLRZHM� MHGQRURG]LQQHM� Z� VWUHILH�RFKURQ\�SR�UHGQLHM�NUDMREUD]X�R�V]HURNR�FL�����P�ZRNyá�0X]HXP�:VL�2SROVNLHM��� X]DOH*QLD� VL
 UHDOL]DFM
 EXG\QNyZ� PLHV]NDOQ\FK� MHGQRURG]LQQ\FK� Z� VWUHILH� RFKURQ\�SR�UHGQLHM�NUDMREUD]X�RG�SU]HGáR*HQLD�SU]H]�LQZHVWRUD�OXE�JUXS
 LQZHVWRUyZ�NRQFHSFML�]DJRVSRGDURZDQLD�WHUHQX�]DZLHUDM�FHM�XVWDOHQLD�D� GRMD]G� GR� SODQRZDQ\FK� EXG\QNyZ� MH]GQLDPL� ± VL
JDF]DPL� RG� VWURQ\� SODQRZDQHM�XOLF\�GRMD]GRZHM��EH]�GRMD]GX�RG�XOLF\�(WQRJUDIyZ�E� ]DFKRZDQLH� LVWQLHM�F\FK� GU]HZ� SU]\� XOLF\� (WQRJUDIyZ� RUD]� UHDOL]DFM
 SDVD� ]LHOHQL�Z\VRNLHM�SRPL
G]\�XOLF� (WQRJUDIyZ�D�SODQRZDQ� ]DEXGRZ��F� RSUDFRZDQLH� NRQFHSFML� EXG\QNyZ� PLHV]NDOQ\FK� XZ]JO
GQLDM�FHM� VWRVRZDQLH�MHGQROLW\FK� FHFK� EXG\QNyZ�� MDN� JDEDU\W�� N�W� QDFK\OHQLD� GDFKX�� XV\WXRZDQLH�NDOHQLF\�� FKDUDNWHU� DUFKLWHNWXU\� L� X*\WH� PDWHULDá\� EXGRZODQH� �X*\FLH� GUHZQD�GR Z\NR�F]HQLD� HOHZDFML�� SRNU\FLH� GDFKX� GDFKyZN� FHUDPLF]Q��� RJURG]HQLH�GUHZQLDQH�QD�VáXSNDFK�VWDORZ\FK�OXE�PXURZDQ\FK��G� X]JRGQLHQLH�]H�6áX*E� 2FKURQ\�=DE\WNyZ��2GG]LDá�:RMHZyG]NL�Z�2SROX��� XVWDOD�VL
 ]DND]�UHDOL]DFML�XVáXJ�ZEXGRZDQ\FK�L�ZROQRVWRM�F\FK�QD�G]LDáFH�EXGRZODQHM��� XVWDOD�VL
 Z\VRNR�ü�EXG\QNyZ�PLHV]NDOQ\FK��NWyUD�QLH�PR*H�SU]HNUDF]Dü���NRQG\J�QDFML��Z�W\P�SRGGDV]H�X*\WNRZH��L����P�OLF]RQ\FK�RG�SRZLHU]FKQL�WHUHQX�GR�NDOHQLF\��� XVWDOD�VL
 ORNDOQH�ZDUXQNL��]DVDG\�L�VWDQGDUG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDUR�ZDQLD�WHUHQX�MDN�Z������XVW�����SNW�����������XFKZDá\�
�� :�SU]\SDGNX�RGNU\FLD�Z�WUDNFLH�SURZDG]HQLD�UREyW�]LHPQ\FK�]QDOH]LVN�DUFKHRORJLF]Q\FK�QD�LQZHVWRU]H�FL�*\�RERZL�]HN��� SRZLDGRPLHQLD�R�]QDOH]LVNX�6áX*E
 2FKURQ\�=DE\WNyZ��2GG]LDá�:RMHZyG]NL�Z�2SROX��� SU]HSURZDG]HQLD� UDWRZQLF]\FK� EDGD� DUFKHRORJLF]Q\FK� SU]H]� VSHFMDOLVW\F]QH�SODFyZNL��
�� 8VWDOD�VL
 ZDUXQNL�RFKURQ\�NUDMREUD]X�Z�VWUHILH�XNV]WDáWRZDQHM�SU]H]�LVWQLHM�F� ]DEXGRZ
PLHV]NDQLRZ��� ]DJURGRZ� L� MHGQRURG]LQQ��� ]� ]LHOHQL� WRZDU]\V]�F��� QD�]DFKyG�RG�XOLF\�%LHUNRZLFNLHM��QD�WHUHQDFK�SU]\OHJDM�F\FK�GR�GROLQ\�3RWRNX�3UyV]NRZVNLHJR����]DND]XMH�VL
 UHDOL]DFML�EXG\QNyZ�NU\W\FK�SáDVNLP�GDFKHP�



��
���QDND]XMH�VL
 VWRVRZDü�GDFK�GZXVSDGRZ\��� QDND]XMH� VL
 XWU]\PDü� EU\á
 L� JDEDU\W\� LVWQLHM�F\FK� EXG\QNyZ� Z� SU]\SDGNX� LFK�SU]HEXGRZ\�OXE�RGWZRU]HQLD��� XVWDOD� VL
�� *H� FKURQLRQ\P�HOHPHQWHP� NUDMREUD]X� MHVW� LVWQLHM�FD� ]LHOH� WRZDU]\V]�FD��NWyU� QDOH*\�]DFKRZ\ZDü�L�X]XSHáQLDü���� GRSXV]F]D� VL
 UHDOL]DFM
 RELHNWyZ� ]ZL�]DQ\FK� ]� REVáXJ� X*\WNyZ� UROQ\FK�� QLH� Z\*�V]\FK� QL* �� NRQG\JQDFMD� ]� GDFKHP� Z\VRNLP�� GRVWRVRZDQ\FK� GR� LVWQLHM�F\FK� IRUP�]DEXGRZ\���� SR]RVWDáH� ZDUXQNL�� ]DVDG\� L� VWDQGDUG\� NV]WDáWRZDQLD� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD�WHUHQX�MDN�Z������XVW����SNW���� ���XFKZDá\�

����
7HUHQ\�SODQRZDQH�GR�QRZHJR�SU]H]QDF]HQLD�PRJ� E\ü�X*\WNRZDQH�GR�F]DVX�MHJR�UHDOL]DFML�Z�VSRVyE�GRW\FKF]DVRZ\��SRG�ZDUXQNLHP�XGRVW
SQLHQLD�JUXQWyZ�GOD�Z\NRQDQLD�GRMD]GyZ�����������L�X]EURMHQLD�Z\QLNDM�F\FK�]�XVWDOH� SODQX�

����
:� JUDQLFDFK� SODQX� RNUH�ORQ\FK� Z� �� � WUDF� PRF� RERZL�]XM�F� XVWDOHQLD� PLHMVFRZHJR�����������SODQX� RJyOQHJR� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� PLDVWD� 2SROD� XFKZDORQHJR� XFKZDá�1U�;/9,��������5DG\�0LDVWD�2SROD�]�GQLD����F]HUZFD������U�

����
3ODQ� XVWDOD� VWDZN
 SURFHQWRZ� RG� Z]URVWX� ZDUWR�FL� QLHUXFKRPR�FL� Z� ]ZL�]NX� ]� MHJR�XFKZDOHQLHP�� VáX*�F� QDOLF]HQLX� L� SREUDQLX� MHGQRUD]RZHM� RSáDW\� QDOH*QHM� RG� ZáD�FLFLHOD�QLHUXFKRPR�FL�GOD�JPLQ\�2SROH�SU]\�]E\FLX�QLHUXFKRPR�FL��GOD�QDVW
SXM�F\FK�SODQRZDQ\FK�IXQNFML�WHUHQX��� WHUHQ\�XVáXJ��ZV]\VWNLH� ��������� WHUHQ\�SURGXNF\MQR�WHFKQLF]QH �������� WHUHQ\�SR]RVWDá\FK�IXQNFML�SODQX ����
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:\NRQDQLH�QLQLHMV]HM�XFKZDá\�SRZLHU]D�VL
 =DU]�GRZL�0LDVWD�2SROD�

����
8FKZDáD� ZFKRG]L� Z� *\FLH� SR� XSá\ZLH� ��� GQL� RG� GQLD� RJáRV]HQLD� QLQLHMV]HM� XFKZDá\��������������������������Z�']LHQQLNX�8U]
GRZ\P�:RMHZyG]WZD�2SROVNLHJR������

=Dá�F]QLN�GR�XFKZDá\�VWDQRZL�PDSND�


