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:SURZDG]DQD� UHIRUPD� V]NROQLFWZD� NáDG]LH� RJURPQ\� QDFLVN� QD� XSRGPLRWRZLHQLH�XF]QLyZ�� 7R� SRZRGXMH�� *H� QDOH*\� ]PLHQLü� VSRVyE� SRVWU]HJDQLD� PLHMVFD� XF]QLD� RUD]� UROL�QDXF]\FLHOL�Z�OHNFML�Z\FKRZDQLD�IL]\F]QHJR��1DVW�SLáD�JUXQWRZQD�]PLDQD�SU]HGH�ZV]\VWNLP�FHOyZ� MDNLH� SRZLQLHQ� RVL�JQ�ü� XF]H� QD� GDQ\P� HWDSLH� QDXF]DQLD�� :� SURFHVLH� QDXF]DQLD�Z\FKRZDQLD� IL]\F]QHJR� ]DF]
WR� ZSURZDG]Dü� RSHUDFMRQDOL]DFM
 FHOyZ� QDXF]DQLD�� F]\OL�]DPLDQ
 FHOX�RJyOQHJR�Z�RGSRZLDGDM�F� PX�ZL�]N
 FHOyZ�RSHUDF\MQ\FK� �:� VZRMHM� SUDF\� QDXF]\FLHO� SRZLQLHQ� E\ü� RVRE��� NWyUD� RGSRZLHGQLR� XNLHUXQNXMH�XF]QLD��SRPR*H�Z�UHDOL]DFML�]DGDQLD L�VNRU\JXMH�G]LDáDQLD�XF]QLD��3RFL�JD�WR�]D�VRE� ]PLDQ
Z� VSRVRELH� GLDJQR]RZDQLD� L� SODQRZDQLD� FHOyZ� Z� OHNFML� Z\FKRZDQLD� IL]\F]QHJR���,VWRW� UHIRUP\�V\VWHPX�R�ZLDW\�MHVW�VWUDWHJLD�XNLHUXQNRZDQD�QD�XF]QLD��D�FHOHP�NV]WDáFHQLD�SHáQD� VW\PXODFMD� UR]ZRMX� LQWHOHNWXDOQHJR�� HPRFMRQDOQHJR� L� IL]\F]QHJR� XF]QLD� ]�XZ]JO
GQLHQLHP� MHJR� ]DLQWHUHVRZD� L� SRWU]HE�� .RQLHF]QR�FL� VWDMH� VL
 ZL
F� SU]\JRWRZDQLH�QDXF]\FLHOD� �MDNR� WZyUF\� SODQX� SUDF\� G\GDNW\F]QHM�� GR� SHáQHM� RSHUDFMRQDOL]DFML� FHOyZ��3U]\MPXM�F�]D�JáyZQ\�FHO�Z\FKRZDQLD�IL]\F]QHJR�VW\PXORZDQLD�DXWRHGXNDF\MQHM�DNW\ZQR�FL�IL]\F]QHM� XF]QLD�� QDXF]\FLHO� SRZLQLHQ� RVL�JQ�ü� GX*�� VSUDZQR�ü� Z� IRUPXáRZDQLX� FHOyZ�RJyOQ\FK� L� Z\RGU
EQLDQLX� FHOyZ� RSHUDF\MQ\FK�� MDNR� ]DPLHU]RQ\FK� RVL�JQL
ü� XF]QLD�� �5HIRUPD�V]NROQLFWZD�VSUDZLáD��*H�QLH]E
GQH�VWDáR�VL
 VSRMU]HQLH�]�LQQHM�SHUVSHNW\Z\�QD�URO
 L�]DGDQLD�XF]QLD�L�QDXF]\FLHOD�Z�SURFHVLH�QDXF]DQLD�L�XF]HQLD�VL
 Z�Z\FKRZDQLX�IL]\F]Q\P�1DXF]\FLHO� RWU]\PDá� GR� VZRMHM� G\VSR]\FML� QRZH� QDU]
G]LD� XáDWZLDM�FH�PX�ZáD�FLZH�SODQRZDQLH�OHNFML��x SODQ�Z\QLNRZ\��NWyU\�]DVW�SLá�UR]NáDG�PDWHULDáX�x SODQ� PHWRG\F]Q\� OHNFML� Z\FKRZDQLD� IL]\F]QHJR� Z� XM
FLX� F]\QQR�FLRZ\P�ZVND]XM�F\P�SU]HGH�ZV]\VWNLP�FHOH�RSHUDF\MQH�Z\VW
SXM�FH�QD�OHNFML��NWyU\�]DVW�SLá�WUDG\F\MQH�NRQVSHNW\�
8F]H� QDWRPLDVW�]\VNDá�GRGDWNRZH�ERG(FH�PRW\ZXM�FH�JR�GR�VW\PXORZDQLD�G]LDáD� Z�FHOX�]ZL
NV]HQLD�VZRLFK�RVL�JQL
ü�]�]DNUHVX�Z\FKRZDQLD�IL]\F]QHJR��:�GDOV]HM�F]
�FL�SU]HGVWDZL
 SUDNW\F]QH�VSRVRE\�SODQRZDQLD�Z�6]NROH�3RGVWDZRZHM�QU� ���� Z� àRG]L�� NWyUH� V� ]JRGQH� ]� ]DáR*HQLDPL� UHIRUP\� Z� Z\FKRZDQLX� IL]\F]Q\P��3U]HG� SU]\VW�SLHQLHP� GR� SODQRZDQLD� G]LDáD� QD� OHNFMDFK� Z\FKRZDQLD� IL]\F]QHJR� ND*G\�QDXF]\FLHO� SRZLQLHQ� ]DSR]QDü� VL
 ]� SU]HSLVDPL�� NWyUH� UHJXOXM� FHOH� HGXNDF\MQH�� ]DGDQLD�V]NRá\��WUH�FL�QDXF]DQLD�L�RVL�JQL
FLD�XF]QLD�
&HOH�HGXNDF\MQH�x :VSRPDJDQLH�KDUPRQLMQHJR�UR]ZRMX�SV\FKRIL]\F]QHJR�XF]QLyZ��x 5R]ZLMDQLH�L�GRVNRQDOHQLH�VSUDZQR�FL�UXFKRZHM�L�W
*\]Q\�IL]\F]QHM�XF]QLyZ��
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x 5R]ZLMDQLH�SRF]XFLD�RGSRZLHG]LDOQR�FL�]D�]GURZLH�ZáDVQH�L�LQQ\FK��=DGDQLD�V]NRá\�x 6W\PXORZDQLH� L� XPR*OLZLDQLH� XF]QLRP� SRGHMPRZDQLD� DNW\ZQR�FL� UXFKRZHM� L�Z\UD*DQLD�ZáDVQ\FK�SU]H*\ü�Z�]DEDZDFK��JUDFK��WD�FDFK��x 7ZRU]HQLH�ZDUXQNyZ�GR�GRVNRQDOHQLD�VSUDZQR�FL�L�NRQG\FML�IL]\F]QHM��x =DSR]QDZDQLH� XF]QLyZ� ]� SRGVWDZRZ\PL� IRUPDPL� UHNUHDFML�� WXU\VW\NL� RUD]� ]�SRGVWDZRZ\PL� ]DVDGDPL� XSUDZLDQLD� Z\EUDQ\FK� SU]H]� XF]QLyZ� G\VF\SOLQ�VSRUWRZ\FK��x 'RNRQ\ZDQLH� RFHQ\� SRVWDZ\� FLDáD� L� SR]LRPX� VSUDZQR�FL� XF]QLD� ZUD]� ]�PRQLWRURZDQLHP�UR]ZRMX�SV\FKRPRWRU\F]QHJR��
7UH�FL�QDXF]DQLD�x ûZLF]HQLD� NV]WDáWXM�FH� SRVWDZ
 FLDáD� RUD]� VW\PXOXM�FH� UR]ZyM�XNáDGyZ�� UXFKRZHJR��RGGHFKRZHJR��NU�*HQLRZHJR��QHUZRZHJR��x )RUP\� UXFKX� VWZDU]DM�FH�PR*OLZR�FL� GRVNRQDOHQLD� NRRUG\QDFML�Z]URNRZR�UXFKRZHM�RUD]�Z]PRFQLHQLD�NRQG\FML�IL]\F]QHM��x ûZLF]HQLD�]ZLQQR�FLRZR�DNUREDW\F]QH�RUD]�VNRNL��x 3RGVWDZRZH� HOHPHQW\� WHFKQLNL� L� WDNW\NL� JLHU� ]HVSRáRZ\FK�� NRQNXUHQFML�OHNNRDWOHW\F]Q\FK�� JLHU� UHNUHDF\MQ\FK�� WD�FyZ�� Sá\ZDQLD� RUD]� Z\EUDQ\FK� VSRUWyZ�]LPRZ\FK��x ûZLF]HQLD�L�]DEDZ\�ZHGáXJ�LQZHQFML�XF]QLyZ�XZ]JO
GQLDM�FH�]DVDG\�ZVSyáG]LDáDQLD��UHVSHNWRZDQLD�SU]HSLVyZ��]DVDG�L�XVWDOH���x 3U]HSLV\�L�]DVDG\�RUJDQL]DFML�]DM
ü�UXFKRZ\FK�XZ]JO
GQLDM�FH�WURVN
 R�]GURZLH��x %DGDQLH�L�RFHQD�UR]ZRMX�RUD]�VSUDZQR�FL�IXQNFMRQRZDQLD�RUJDQL]PX��x =DVDG\�VSRUWRZHJR�ZVSyá]DZRGQLFWZD��x 3URSR]\FMH� VS
G]DQLD� F]DVX� ZROQHJR� ]� Z\NRU]\VWDQLHP� JLHU�� ]DEDZ�� IRUP�WXU\VW\F]Q\FK�L�VSRUWRZ\FK��
2VL�JQL
FLD�x 2UJDQL]RZDQLH� L� XF]HVWQLF]HQLH� Z� UHNUHDFML�� WXU\VW\FH�� ]DZRGDFK� VSRUWRZ\FK� ]�SU]HVWU]HJDQLHP�RERZL�]XM�F\FK�]DVDG��QS��]DVDGD��F]\VWHM�JU\��Z�VSRUFLH����x 3U]HGVWDZLRQH�SRZ\*HM�IUDJPHQW\�UR]SRU]�G]HQLD�PDM� ]D�]DGDQLH�XNLHUXQNRZDü�RUD]�ZVND]Dü� FHOH� RJyOQH� NV]WDáFHQLD��0RMD� UROD� SROHJDáD� QD� VWZRU]HQLX� L� ]DSODQRZDQLX�WDNLFK� G]LDáD��� DE\� SRGDQ\� Z\*HM� SURMHNW� ]DPLHQLü� QD� FHOH� RSHUDF\MQH� Z� OHNFML�Z\FKRZDQLD�IL]\F]QHJR�

$E\� SU]HM�ü� GR� QDVW
SQHJR� SXQNWX� SODQRZDQLD� F]\OL� GLDJQR]\�� PXVLDáHP� Z\EUDü�RGSRZLHGQL� SURJUDP� QDXF]DQLD� ]� OLVW\� ]DWZLHUG]RQHM� SU]H]� 0(1L6�� NWyU\� GDZDáE\� PL�VSRVREQR�ü� SHáQHJR� RSDUFLD� VL
 ]DUyZQR� QD� ZáDVQ\FK� PR*OLZR�FLDFK� MDN� L� Z� SHáQL�Z\NRU]\VW\ZDá� REHFQ� ED]
 G\GDNW\F]Q� PRMHM� SODFyZNL�� 6ZyM� SODQ� Z\QLNRZ\� RSDUáHP� R�SURJUDP�Z\FKRZDQLD�IL]\F]QHJR�S��0LURVáDZ\��PLJOHZVNLHM��'.:��������������
3LHUZV]\P� NURNLHP� ]ZL�]DQ\P� ]� SODQRZDQLHP� SUDF\� QDXF]\FLHOD� Z\FKRZDQLD�IL]\F]QHJR�MHVW�GRNRQDQLH�DNWXDOQHM�GLDJQR]\��6]F]HJyOQLH�ZD*QD�D�MHGQRF]H�QLH�WUDIQD�ZLQQD�E\ü�GLDJQR]D�GRNRQ\ZDQD�Z�NODVDFK�F]ZDUW\FK��:áD�FLZH�SR]QDQLH�XF]QLyZ�Z�SLHUZV]\P�URNX�QDXNL�GUXJLHJR�HWDSX�QDXF]DQLD�Z�]QDF]�F\�VSRVyE�XáDWZL�QDXF]\FLHORZL�Z�QDVW
SQ\FK�ODWDFK�RGSRZLHGQLH�SODQRZDQLH�G]LDáD�Z�FHOX�MDN�QDMOHSV]HJR�UR]ZRMX�SV\FKRIL]\F]QHJR�Z\FKRZDQNyZ��
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:�NODVDFK�SL�W\FK L�V]yVW\FK�QLH�SU]HSURZDG]DáHP�SHáQHM�GLDJQR]\�SRQLHZD* NODV\�WH�E\á\� PL� MX* ]QDQH� L� PLDáHP� PR*OLZR�ü� NRU]\VWDQLD� ]� GR�ZLDGF]H� ]� ODW� XELHJá\FK��3RQLHZD* SODQ� Z\QLNRZ\�� MDN� L� SODQ� PHWRG\F]Q\� OHNFML� PXVL� E\ü� GRVWRVRZDQ\� GOD� GDQHM�NODV\�� VSUDZG]HQLH� DNWXDOQHJR� SR]LRPX� ZDUXQNyZ� IL]\F]Q\FK�� ]GROQR�FL� NRRUG\QDF\MQR� �NRQG\F\MQ\FK�MDN�L�XPLHM
WQR�FL��QDOH*\�SU]HSURZDG]Lü�Z�WU]HFK�SáDV]F]\]QDFK��
x 2VREQLF]HM�x *UXSRZHM�x �URGRZLVNRZHM�

'LDJQR]D�RVREQLF]D3U]HSURZDG]DQLH� EDGD� SRV]F]HJyOQ\FK� XF]QLyZ� MHVW� SURFHVHP� GáXJRWUZDá\P��1LHNWyUH�SUyE\�PRJáHP�Z\NRQDü�Z�FL�JX�SLHUZV]\FK�GZyFK�W\JRGQL�URNX�V]NROQHJR��x PLHU]HQLH�Z\VRNR�FL�L�PDV\�FLDáD�x SRVWDZD�FLDáD�x RJyOQ\�VWDQ�]GURZLD�x Z\EUDQH�]GROQR�FL�NRRUG\QDF\MQR�� NRQG\F\MQH�x ZDUXQNL�VSRáHF]QR�� E\WRZH�URG]LQ\�x VWRSLH� SU]\VWRVRZDQLD�VSRáHF]QHJR%DGDQLH�LQQ\FK�SáDV]F]\]Q�Z�GLDJQR]LH�RVREQLF]HM�WUZDáR�FDá\�URN�V]NROQ\��x XPLHM
WQR�FL�VSHFMDOLVW\F]QH�x XPLHM
WQR�FL�VDPRG]LHOQHJR�XVSUDZQLDQLD�VL
x SRVLDGDQD�ZLHG]D�]�]DNUHVX�Z\FKRZDQLD�IL]\F]QHJR�
0LHU]HQLH� SRV]F]HJyOQ\FK� SDUDPHWUyZ� IL]\F]Q\FK� GRNRQ\ZDáHP� ZH� ZVSyáSUDF\� ]�SLHO
JQLDUN� V]NROQ��� 3R� ]PLHU]HQLX� L� ]ZD*HQLX� XF]QLyZ� VSUDZG]LáHP� ]D� SRPRF� WDEHO�FHQW\ORZ\FK� SR]LRP� UR]ZRMX� IL]\F]QHJR�Z� VWRVXQNX� GR� QRUP\�GOD� GDQHJR�ZLHNX��%DGDQLH�WDNLH� GDMH� PL� PR*OLZR�ü� RGSRZLHGQLHJR� ]DSODQRZDQLD� OHNFML�� WDN� DE\� NU]\ZD� QDW
*HQLD�Z\VLáNX�E\áD�DGHNZDWQD�GR�VWRSQLD�PR*OLZR�FL�IL]\F]Q\FK�XF]QLyZ�1DVW
SQLH� QD� SRGVWDZLH� NDUW� ]GURZLD� RNUH�OLáHP� RJyOQ\� VWDQ� UR]ZRMX� G]LHFL� L�RGQRWRZDáHP� Z\VW
SXM�FH� ZDG\� SRVWDZ\�� 3R]ZROLáR� PL� WR� ZáD�FLZLH� GRVWRVRZDü� LOR�ü�üZLF]H� NRUHNF\MQR�� NRPSHQVDF\MQ\FK�SRGF]DV�OHNFML��%DGDQLH� Z\EUDQ\FK� X]GROQLH� NRRUG\QDF\MQR� � NRQG\F\MQ\FK� SU]HSURZDG]LáHP� ]D�SRPRF� WHVWX�&KURPL�VNLHJR� �SUyE\�V]\ENR�FL��Z\WU]\PDáR�FL� L� VLá\���7H�VDPH�VSUDZG]LDQ\�SU]HSURZDG]LáHP� UyZQLH* ZLRVQ� QDVW
SQHJR� URNX�� FR� XPR*OLZLáR� PL� ZF]H�QLHMV]H�SODQRZDQLH�Z�NROHMQ\P�URNX�V]NROQ\P��,QIRUPDFMH� ]� ]DNUHVX� DNWXDOQ\FK� ZDUXQNyZ� VSRáHF]QR� � E\WRZ\FK� RUD]� VWRSQLD�SU]\VWRVRZDQLD� VSRáHF]QHJR� X]\VNDáHP� G]L
NL� SRPRF\� SHGDJRJD� V]NROQHJR�� NWyU\� SRVLDGD�QDMOHSV]H�UR]H]QDQLH�Z�]DNUHVLH�V\WXDFML�VRFMDOQHM�L�SUHG\VSR]\FML�SV\FKRORJLF]Q\FK�XF]QLyZ��:LHG]D�WD�MHVW�PL�QLH]E
GQD�GR�ZáD�FLZHJR�SODQRZDQLD�]DM
ü��QS��Z�WHUHQLH��JU\�]HVSRáRZH��RUD]�SRVW
SRZDQLD�Z� V\WXDFMDFK�PRJ�F\FK�SRZRGRZDü�NRQIOLNW\� �QS��üZLF]HQLD�Z�SDUDFK��3RPLDU� XPLHM
WQR�FL� SURZDG]LáHP� QD� ELH*�FR�� Z� F]DVLH� UHDOL]DFML� WUH�FL� SR]QDZF]\FK� L�GRVNRQDO�F\FK� ]DZDUW\FK� Z� SODQLH� Z\QLNRZ\P�� =DGDQLD� NRQWUROQR� � RFHQLDM�FH� PRJáHP�]DSODQRZDü�Z�GX*\P�]DNUHVLH�SU]\�WZRU]HQLX�SODQX�URF]QHJR��-HGQDN*H�SU]\�SURMHNWRZDQLX�ZLHOX� VSUDZG]LDQyZ� PRJáHP� SU]\M�ü� W\ONR� SHZQH� UDP\� REV]DUX� NRQWUROL�� D� V]F]HJyá\�RFHQLDQLD�XVWDODáHP�SR�VWZLHUG]HQLX�SR]LRPX�RVL�JQL
ü�XF]QLyZ��3RGREQLH� Z\JO�GDáR� SRVW
SRZDQLH� ]ZL�]DQH� ]� SR]LRPHP� ZLHG]\� ]� ]DNUHVX�Z\FKRZDQLD�IL]\F]QHJR�L�XPLHM
WQR�FL� VDPRG]LHOQHJR�XVSUDZQLDQLD�VL
 XF]QLyZ��5HDOL]DFMD�
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W\FK� ]DGD� E\áD� Z� GX*HM� PLHU]H� ]GHWHUPLQRZDQD� XPLHM
WQR�FLDPL� L� ZLHG]� XF]QLyZ�� NWyUH�X]\VNDOL�Z�SLHUZV]\P�HWDSLH�QDXF]DQLD�
'LDJQR]D�JUXSRZD&HOHP� GLDJQR]\� JUXSRZHM� E\áD� RGSRZLHG( QD� S\WDQLD� ]� MDN� JUXS� XF]QLyZ� E
G
ZVSyáSUDFRZDá� SU]H]� QDMEOL*V]H� WU]\� ODWD� RUD]� MDN� VWUDWHJL
 SRVW
SRZDQLD�� JáyZQLH�Z\FKRZDZF]HJR�SRZLQLHQHP�REUDü��%DGDQLH�SU]HSURZDG]LáHP�Z�FHOX�X]\VNDQLD�RGSRZLHG]L�QD�QDVW
SXM�FH�S\WDQLD��x MDNLH�LQWHUUHDNFMH�Z\VW
SXM� SRPL
G]\�XF]QLDPL�Z�NODVLH�x MDNLH�LVWQLHM� QLHIRUPDOQH�JUXS\�x NWR�MHVW�SU]\ZyGF� JUXS\��JUXS��x NWyU]\�XF]QLRZLH�Z\PDJDM� V]F]HJyOQHM�RSLHNL�3LHUZRWQ� GLDJQR]
 SU]HSURZDG]LáHP�Z�RSDUFLX�R�LQIRUPDFMH��NWyUH�X]\VNDáHP�RG�QDXF]\FLHOL�NV]WDáFHQLD� ]LQWHJURZDQHJR� L� SHGDJRJD� V]NROQHJR�� :HU\ILNDFMD� SR]QDQ\FK� IDNWyZ� WUZDáD�RNRáR�WU]HFK�PLHVL
F\��2WU]\PDQH�LQIRUPDFMH�VNRQIURQWRZDáHP�]�ZáDVQ\PL�VSRVWU]H*HQLDPL��FR� Z\NRU]\VW\ZDáHP� Z� NROHMQ\FK� ID]DFK� SODQRZDQLD� ]DM
ü� Z\FKRZDQLD� IL]\F]QHJR� GOD�SRV]F]HJyOQ\FK�NODV��6]F]HJyOQ� XZDJ
 ]ZUDFDáHP�QD SUREOHP��NWyU\�EDUG]R�F]
VWR�VL
 SRMDZLD��D�GRW\F]\�QLHZáD�FLZ\FK� UHODFML� SDQXM�F\FK� SRPL
G]\� XF]QLDPL� SRMHG\QF]\FK� NODV� SRá�F]RQ\FK� Z�JUXS
 üZLF]HEQ��� &]
VWR� QDXF]\FLHOH� R� W\P� ]DSRPLQDM��� D� PRLP� ]GDQLHP� QLHZáD�FLZH�UR]SR]QDQLH� L� EUDN� ]GHF\GRZDQHM� UHDNFML PR*H� Z� SRZD*Q\� VSRVyE� ]DNáyFDü� UHDOL]DFM
]DáR*RQ\FK�FHOyZ�QD�OHNFML��
'LDJQR]D��URGRZLVNRZD=H�Z]JO
GX� QD� WR�� *H�SUDFXM
 Z�6]NROH�3RGVWDZRZHM�QU�����RG�EOLVNR�SL
WQDVWX� ODW��GRNRQDQLH� GLDJQR]\� �URGRZLVNRZHM� QLH� VSUDZLáR� PL� *DGQ\FK� SUREOHPyZ��%DGDáHP�QDVW
SXM�FH�HOHPHQW\��x PR*OLZR�FL�ZVSyáSUDF\�]�'\UHNWRUHP�6]NRá\�x PR*OLZR�FL�ZVSyáSUDF\�]�LQQ\PL�QDXF]\FLHODPL�x WUDG\FMH�Z\FKRZDQLD�IL]\F]QHJR�Z�SODFyZFH�x VWDQ�VSU]
WX�VSRUWRZHJR�x ZDUXQNL�ORNDORZR�� WHUHQRZH�

7U]\� SLHUZV]H� SXQNW\� GLDJQR]\� �URGRZLVNRZHM� V� �FL�OH� ]ZL�]DQH� ]� PRM� SUDF� Z�V]NROH�� JG\* SU]H]� RVWDWQLH� NLOND� ODW� XGDáR� QDP� VL
 ZUD]� ]� LQQ\PL� QDXF]\FLHODPL� WHM� VDPHM�VSHFMDOQR�FL� Z\SURPRZDü� QDV]� SU]HGPLRW� L� GRSURZDG]Lü� GR� SU]HáDPDQLD� VWHUHRW\SyZ�]ZL�]DQ\FK� ]� QDXF]DQLHP�Z\FKRZDQLD� IL]\F]QHJR��1DV]H� OHNFMH� V� UyZQRSUDZQH� ]� LQQ\PL�SU]HGPLRWDPL� QDXF]DQLD�� 2]QDF]D� WR�� *H� Z� SODQRZDQLX� PDP\� SHáQ� VZRERG
 G]LDáDQLD� L��]LHORQH� �ZLDWáR�� QD� ZV]HONLHJR� URG]DMX� SRVXQL
FLD� VNLHURZDQH� QD� ZV]HFKVWURQQ\� UR]ZyM�SV\FKR�� IL]\F]Q\�XF]QLyZ��%DUG]R�ZD*Q\P�F]\QQLNLHP�]ZL�]DQ\P�]�WZRU]HQLHP�SODQyZ�Z\QLNRZ\FK�L�SODQyZ�PHWRG\F]Q\FK� SRV]F]HJyOQ\FK� MHGQRVWHN� OHNF\MQ\FK�� MHVW� GRNáDGQD� ]QDMRPR�ü� SRVLDGDQHJR�VSU]
WX� L� PLHMVFD�� Z� NWyU\P� E
G� RGE\ZDá\� VL
 ]DM
FLD�� 1DOH*\� ]DSR]QDü� VL
 ]DUyZQR� ]�LOR�FLRZ\P�MDN�L�MDNR�FLRZ\P�VWDQHP�SU]\ERUyZ�L�SU]\U]�GyZ��
3R� ]DNR�F]HQLX� SLHUZV]HJR� HWDSX� GLDJQR]\� F]\OL� ]HEUDQLX� ZV]HONLFK� GRVW
SQ\FK�LQIRUPDFML� ]ZL�]DQ\FK� ]� NODV� L� ED]� G\GDNW\F]Q� SU]\VW�SLáHP� GR� DQDOL]\� ]HEUDQHJR�PDWHULDáX��0RLP�]DGDQLHP�E\áR�]ZHU\ILNRZDü�VWZLHUG]RQH�IDNW\�]�SXQNWX�ZLG]HQLD�UHDOL]DFML�FHOyZ� L� XVWDOHQLH� FR� XF]QLRZLH� MX* RVL�JQ
OL�� RUD]�Z� MDNL� VSRVyE�PR*QD� LFK� SRNLHURZDü�Z�VWURQ
 GDOV]HJR� UR]ZRMX�� 6ZRM� GLDJQR]
 ]DNR�F]\áHP� RSUDFRZDQLHP� SURJQR]\� GOD�
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SRV]F]HJyOQ\FK�NODV��3URJQR]D�VWDáD�VL
 SRGVWDZ� WZRU]HQLD�SODQyZ�Z\QLNRZ\FK��D�WH�]�NROHL�SODQyZ�PHWRG\F]Q\FK�OHNFML�Z\FKRZDQLD�IL]\F]QHJR�Z�XM
FLX�F]\QQR�FLRZ\P��
7ZRU]HQLH�SODQyZ�Z\QLNRZ\FK�3R� GRNRQDQLX� GLDJQR]\� L� Z\EUDQLX� SURJUDPX� QDXF]DQLD� QDXF]\FLHO�PR*H� SU]\VW�SLü�GR�WZRU]HQLD�SODQyZ�Z\QLNRZ\FK��SU]\�SRPRF\�NWyU\FK�E
G]LH�PyJá�ZáD�FLZLH�]DSODQRZDü�OHNFMH� Z\FKRZDQLD� IL]\F]QHJR� Z� QRZ\P� URNX� V]NROQ\P�� 3ODQ� Z\QLNRZ\� SRZLQLHQ� E\ü�VWZRU]RQ\�RGG]LHOQLH�GOD�ND*GHM�NODV\��JUXS\�üZLF]HEQHM���3RZLQQ\�]QDOH(ü�VL
 Z�QLP�QDVW
SXM�FH�SXQNW\��x G]LDá�SURJUDPRZ\�x WHPDW�OHNFML�x SU]HZLG\ZDQD�LOR�ü�JRG]LQ�SRWU]HEQD�GR�UHDOL]DFML�]DGDQLD�x Z\PDJDQLD�SURJUDPRZH�x SODQRZDQH�VSUDZG]LDQ\�x WHUPLQ�UHDOL]DFML�
']LDá� SURJUDPRZ\ � RJyOQD� QD]ZD� ]ZL�]DQD� ]� FKDUDNWHUHP� UHDOL]RZDQ\FK� FHOyZ�HGXNDF\MQ\FK��QS��JLPQDVW\ND�SRGVWDZRZD��UHNUHDFMD�UXFKRZD�LWS��7HPDW�OHNFML � ]DGDQLH�JáyZQH�]DZLHUDM�FH�NRPXQLNDW�R�QDXF]DQLX���:VND]DQH�MHVW�ZL
F��DE\�]QDOD]á\�VL
 Z�QLP�WDNLH�RNUH�OHQLD�MDN��QDXND��GRVNRQDOHQLH��NRQWUROD��OXE�LFK�SRFKRGQH�W\SX��SU]\JRWRZDQLH��ZSURZDG]HQLH��]DSR]QDQLH��VSUDZG]HQLH�� �,OR�ü�JRG]LQ � Z�]DOH*QR�FL�RG�SRWU]HE�MHGHQ�WHPDW�PR*H�IXQNFMRQRZDü�SU]H]�NLOND�MHGQRVWHN�OHNF\MQ\FK��QS��GRVNRQDOHQLH�WUXGQHJR�HOHPHQWX���:\PDJDQLD� SURJUDPRZH � QDMF]
�FLHM� Z\PDJDQLD� SURJUDPRZH� G]LHOL� VL
 QD� GZLH� JUXS\��SRGVWDZRZH�L�SRQDGSRGVWDZRZH��=GDU]D�VL
��*H�LVWQLHMH�SRWU]HED�GRNRQDQLD�SRG]LDáX�QD�WU]\�JUXS\��QS��Z�NODVLH�]LQWHJURZDQHM���:\PDJDQLD�SURJUDPRZH�V� Z�WDNLHM�V\WXDFML�QDVW
SXM�FH��SRGVWDZRZH��UR]V]HU]DM�FH�L�X]XSHáQLDM�FH��:�VZRLP�SODQLH�GRNRQ\ZDáHP�UR]ELFLD�QD�GZLH�JUXS\��3ODQRZDQH�VSUDZG]LDQ\ � Z�WHM�UXEU\FH�ZSLVXMHP\�]DUyZQR�VSUDZG]LDQ\�NR�F]�FH�SHZLHQ�G]LDá��MDN�L�WH�NWyU\FK�E
G]LHP\�GRNRQ\ZDü�QD�ZV]\VWNLFK�MHGQRVWNDFK�OHNF\MQ\FK��7HUPLQ� UHDOL]DFML � ZVW
SQ\� ]DSODQRZDQLH� WHUPLQX� UHDOL]DFML� SRV]F]HJyOQ\FK� ]DGD� ]�XZ]JO
GQLHQLHP�ZDUXQNyZ�SURZDG]HQLD OHNFML��

:� VWRVXQNX� GR� SRSU]HGQLHJR� V\VWHPX� SODQRZDQLD� ]DM
ü�� W]Z�� �UR]NáDGX�PDWHULDáX���SODQ� Z\QLNRZ\� MHVW� EDUG]LHM� F]\WHOQ\� GOD� QDXF]\FLHOD� JG\* ZVND]XMH� EH]SR�UHGQLR�� MDNLH�]DGDQLD�E
G]LHP\�UHDOL]RZDOL�QD�OHNFML�L�MHGQRF]H�QLH�SRND]XMH�FR�XF]H� SRZLQLHQ�QD�GDQ\FK�]DM
FLDFK�RVL�JQ�ü�3U]\� WZRU]HQLX� UR]NáDGX�PDWHULDáX�XF]H� E\á� WUDNWRZDQ\�SU]HGPLRWRZR� W]Q��QLH�E\á\�EUDQH�SRG�XZDJ
 Z\PDJDQLD�Z�VWRVXQNX�GR�üZLF]�F\FK�GHWHUPLQRZDQH�LFK�LQG\ZLGXDOQ\PL�PR*OLZR�FLDPL�� :� UR]NáDG]LH� EUDNRZDáR� RFHQ\�� NWyUD� SRZLQQD� Z\VW�SLü� SUDNW\F]QLH� QD�ND*GHM�OHNFML�:�SODQLH�Z\QLNRZ\P�QDWRPLDVW� XF]H� MHVW� WUDNWRZDQ\�SRGPLRWRZR��F]\OL�ZV]\VWNLH�G]LDáDQLD�V� QD�QLHJR�QDNLHURZDQH��3URJUDP�PXVL�XZ]JO
GQLDü�SRWU]HE\�Z\FKRZDQNyZ��-HVW�WZRU]RQ\� SRG� N�WHP� XF]QLD�� D� QDXF]\FLHOD�� :� SODQLH� Z\QLNRZ\P� QLH� XZ]JO
GQLD� VL
RGG]LHOQ\FK� SXQNWyZ�� �ZLDGRPR�FL�� L� �SRF]\QDQLD� Z\FKRZDZF]H��� JG\* QDVW�SLáR�SU]HVXQL
FLH� WHJR� W\SX� ]DGD� GR� NRQVSHNWyZ� F]\QQR�FLRZ\FK�� JG]LH� LVWQLHMH� OHSV]D�PR*OLZR�ü� SUDNW\F]QHJR� Z\NRU]\VWDQLD� ZLHG]\� L� RGG]LDá\ZDQLD� Z\FKRZDZF]HJR�EH]SR�UHGQLR�SU]\�UHDOL]DFML�LQQ\FK�]DGD� Z�OHNFML�
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3RQL*HM� SU]HGVWDZLDP� GOD� SRUyZQDQLD� IUDJPHQW\� UR]NáDGX� PDWHULDáX� L� SODQX�Z\QLNRZHJR�GOD�NODV\�,9�REHMPXM�FH�]DGDQLD�]�]DNUHVX�QDXNL�SU]HZURWX�Z�SU]yG�]�SU]\VLDGX�GR�SU]\VLDGX�SRGSDUWHJR��)5$*0(17�52=.à$'8�0$7(5,$à8�/�S� 0RWRU\F]QR�ü 8PLHM
WQR�FL :LDGRPR�FL 3RF]\QDQLD�Z\FKRZDZF]H
� 6]��:\�FLJL�U]
GyZ *�3U]HZUyW�Z�SU]yG�]�SU]\VLDGX�GR�SU]\VLDGX %+3�SRGF]DV�üZLF]H� 6DPRNRQWUROD
�� =]��*U\�L�]DEDZ\�]ZLQQR�FLRZH� *�3U]HZUyW�Z�SU]yG�]�SU]\VLDGX�GR�SU]\VLDGX�

ûZLF]HQLD�RUJDQL]DF\MQR��SRU]�GNRZH� 8PLHM
WQR�ü�NRQFHQWUDFML
�� 0��6HULH�Z\VNRNyZ�GRVL
*Q\FK�Z�SDUDFK� *�3U]HZUyW�Z�SU]yG�]�SU]\VLDGX�GR�SU]\VLDGX� 2FHQD�Z�JLPQDVW\FH� 'RNáDGQR�ü�Z\NRQ\ZDQLD�üZLF]H�
)5$*0(17�3/$18�:<1,.2:(*2']LDáSURJU� 7HPDW *RG]� :\PDJDQLD�3RGVWDZRZH :\PDJDQLD�3RQDGSRGVWDZRZH 3ODQRZDQH�VSUDZG]LDQ\ 7HUPLQ8F]\P\�VL
SU]HZURWX�Z�SU]yG�]�SU]\VLDGX�GR�SU]\VLDGX�SRGSDUWHJR�

�
3RSUDZQLH�Z\NRQD�üZLF]HQLD�SU]\JRWRZDZF]H�GR�SU]HZURWX�

6ZRERGQLH�Z\NRQD�üZLF]HQLD�SU]\JRWRZDZF]H�GR�SU]HZURWX�
��GOD�8�SURSRQXM�FHJR�]DEDZ
]ZLQQR�FLRZ�

'RVNRQDOLP\�SU]HZUyW�Z�SU]yG�]�SU]\VLDGX�GR�SU]\VLDGX�SRGSDUWHJR�
�

:\NRQD�SU]HZUyW���WHFKQLND�Z\PDJD�NRUHNW\�QDXF]\FLHOD
'RNáDGQLH�Z\NRQD�SU]HZUyW�EH]�GRGDWNRZHM�SRPRF\

��GOD�8�QDMOHSLHM�Z\NRQXM�FHJR�DVHNXUDFM

*LPQDVW\ND�SRGVWDZRZD

6SUDZG]DP\�XPLHM
WQR�ü�Z\NRQDQLD�SU]HZURWX�Z�SU]yG�
�

:\NRQD�VDPRG]LHOQLH�SU]HZUyW�SR�NRUHNFLH�SU]H]�QDXF]\FLHOD�
6DPRG]LHOQLH�L�GRNáDGQLH�Z\NRQD�SU]HZUyW�

2FHQD�VWRSQLHP�]D�GRNáDGQR�ü�L�HVWHW\N
 UXFKX
3U]\� WZRU]HQLX� ZáDVQ\FK� SODQyZ� Z\QLNRZ\FK�� QDOH*\� UyZQLH* ]ZUyFLü� XZDJ
 QD�VSRVyE� RNUH�ODQLD� Z\PDJD� SURJUDPRZ\FK�� :VND]DQH� V� VIRUPXáRZDQLD� GRNáDGQLH�RNUH�ODM�FH� MDN� VSUDZQR�ü� OXE� MDN� ]GROQR�ü� QD� GDQHM� OHNFML� XF]H� SRZLQLHQ� RVL�JQ�ü��:\PDJDQLD� WH� GHWHUPLQXM� VSRVyE� SURZDG]HQLD� OHNFML�� SRQLHZD* QDV]\P� ]DGDQLHP� MHVW�GRSURZDG]HQLH� GR� WHJR�� DE\� ZV]\VF\� XF]QLRZLH� �Z� RGSRZLHGQLP� GOD� VLHELH� ]DNUHVLH��RVL�JQ
OL�RNUH�ORQH�FHOH��0\�O
�� *H� SRGDQH� SRZ\*HM� SU]\NáDG\� MDVQR� XND]XM� ]DVDGQLF]H� Uy*QLFH� SRPL
G]\�RE\GZRPD� VSRVREDPL SODQRZDQLD� OHNFML� Z\FKRZDQLD� IL]\F]QHJR�� :� VZRMHM� SUDF\�]DZRGRZHM��ZSURZDG]HQLH�SODQX�Z\QLNRZHJR�Z�]QDF]Q\�VSRVyE�XáDWZLáR�PL�]DSODQRZDQLH�]DM
ü�Z�QRZ\P�URNX�V]NROQ\P��D�WDN*H�SU]\JRWRZ\ZDQLH�VL
 GR�SRV]F]HJyOQ\FK�OHNFML�
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7ZRU]HQLH�SODQyZ�PHWRG\F]Q\FK�OHNFML�Z�XM
FLX�F]\QQR�FLRZ\P�
3ODQ� PHWRG\F]Q\� OHNFML� Z� XM
FLX� F]\QQR�FLRZ\P� MHVW� VSRVREHP� SODQRZDQLD�SRV]F]HJyOQ\FK�MHGQRVWHN�OHNF\MQ\FK��:�FHOX�áDWZLHMV]HJR�]DSR]QDQLD�VL
 ]�WHPDWHP�SRVáX*
�VL
 DQDOL]� SRUyZQDZF]� NRQVSHNWX� VWDUHJR� W\SX� L� SODQX� PHWRG\F]QHJR� OHNFML� Z� XM
FLX�F]\QQR�FLRZ\P��NWyUH�REHMPXM� W
 VDP� WHPDW\N
 ]DM
ü��'RW\FKF]DV�� QDXF]\FLHOH� Z� SODQRZDQLX� OHNFML� NRU]\VWDOL� ]� NRQVSHNWyZ�� Z� NWyU\FK�QDFLVN�SRáR*RQ\�E\á�QD�UHDOL]DFM
 ]DGD� SU]H]�QDXF]\FLHOD�

&=	�û�:67	31$�.2163(.78�/(.&-,��67$5(*2�7<38�
.2163(.7�/(.&-,�:<&+2:$1,$�),=<&=1(*2�
7HPDW�OHNFML� 1DXND�VNRNX�NXF]QHJR�SU]H]�NR]áD��
&HOH�OHNFML��SR]QDZF]\�� QDXF]HQLH�VNRNX�UR]NURF]QHJR�SU]H]�NR]áD�NV]WDáF�F\�� GRVNRQDOHQLH�]ZLQQR�FL�L�VNRF]QR�FL�Z\FKRZDZF]\�� ZVSyáG]LDáDQLH�Z�SDUDFK�0HWRG\��]DEDZRZD�NODV\F]QD�QD�ODGRZF]D��FLVáD�]DGDQLRZD��FLVáD�SRND]�L�REMD�QLHQLH

:H�ZVW
SLH�QDXF]\FLHO�RNUH�ODá�RJyOQH�FHOH�GR�]UHDOL]RZDQLD�� SR]QDZF]\��NV]WDáF�F\�L�Z\FKRZDZF]\��'R�WHJR�GRá�F]Dá�PHWRG\��NWyUH�]DPLHU]Dá�]DVWRVRZDü�SRGF]DV�OHNFML��7DND�NRQVWUXNFMD� VWZDU]DáD� V\WXDFM
��Z�NWyUHM�QDXF]\FLHO� WDN�QDSUDZG
 QLH�E\á�Z�VWDQLH�GR�NR�FD�RNUH�OLü�MDNLH�]GROQR�FL��XPLHM
WQR�FL�L�ZLDGRPR�FL�E
G]LH�NV]WDáWRZDá�X�XF]QLD��0R*QD�ZL
F�SRZLHG]LHü��*H�XF]H� E\á�VWHURZDQ\�SU]H]�QDXF]\FLHOD��L� W\ONR�SURZDG]�F\�OHNFM
 PLDá�MDVQR�RNUH�ORQH�]DGDQLD��:� F]
�FL� ZVW
SQHM� SODQX� PHWRG\F]QHJR� OHNFML�� ]ZDQHJR� UyZQLH* NRQVSHNWHP�F]\QQR�FLRZ\P��Z\VW
SXM� MDVQR� VIRUPXáRZDQH� ]DGDQLD� XF]QLD��.D*G\� ]� ]DNUHVyZ� ]DZLHUD�V]F]HJyáRZH�FHOH��NWyUH�]UHDOL]RZDü�QD�OHNFML�PD�XF]H���D�QLH QDXF]\FLHO��
&=	�û�:67	31$�.2163(.78�/(.&-,�:�8-	&,8�&=<112�&,2:<0�
3/$1�0(72'<&=1<�/(.&-,�:<&+2:$1,$�),=<&=1(*2�:�8-	&,8�&=<112�&,2:<0
=DGDQLH�JáyZQH��*�3��8F]\P\�VL
 VNRNX�NXF]QHJR�SU]H]�NR]áD�=DGDQLD�V]F]HJyáRZH���FHOH�RSHUDF\MQH���Z�]DNUHVLH��
=GROQR�FL�NRRUG\QDF\MQR�� NRQG\F\MQ\FK�8F]H�]ZL
NV]\�VLá
 55��11�L�Z]PRFQL�PP�7�SRSUDZL�VNRF]QR�ü�UR]ZLQLH�JLENR�ü�SRSUDZL�RULHQWDFM
 SU]HVWU]HQQ�
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8PLHM
WQR�FL�8F]H�Z\NRQD�VNRN�NXF]Q\�SU]H]�NR]áD�]�RGELFLHP�]�RGVNRF]QL�L�]�EH]SLHF]Q\P�O�GRZDQLHP�:LDGRPR�FL�8F]H�]QD�]DVDG\�EH]SLHF]QHJR�Z\NRQ\ZDQLD�üZLF]H�]QD�]DVyE�üZLF]H� NV]WDáWXM�F\FK�PL
�QLH�SRV]F]HJyOQ\FK�SDUWLL�FLDáD�]QD�]DVDG\�Z\NRQ\ZDQLD�üZLF]H� UR]FL�JDM�F\FK�]QD�QD]HZQLFWZR�üZLF]H� JLPQDVW\F]Q\FK�8VDPRG]LHOQLDQLD�8F]H�GED�R�EH]SLHF]H�VWZR�ZáDVQH�L�ZVSyáüZLF]�F\FK�SU]\JRWRZXMH�EH]SLHF]QH�PLHMVFH�üZLF]H�SU]HVWU]HJD�]DVDG�EH]SLHF]H�VWZD�SRGF]DV�Z\NRQ\ZDQLD�üZLF]H� JLPQDVW\F]Q\FK
&HOH�JáyZQH�OHNFML�]RVWDá\�SRG]LHORQH�QD�V]F]HJyáRZH�FHOH�RSHUDF\MQH�Z�]DNUHVDFK��]GROQR�FL�NRRUG\QDF\MQR�� NRQG\F\MQ\FK�x XPLHM
WQR�FL�x ZLDGRPR�FL�x XVDPRG]LHOQLDQLD�

=GROQR�FL� NRRUG\QDF\MQR� � NRQG\F\MQH� � Z� W\P� SXQNFLH� QDOH*\� GRNáDGQLH� RNUH�OLü� MDNLH�]GROQR�FL� E
G]LHP\� UR]ZLMDü� L� MDNL� URG]DM� üZLF]H� RJyOQRUR]ZRMRZ\FK� ]RVWDQLH�]DDNFHQWRZDQ\�Z�OHNFML��8PLHM
WQR�FL� � WXWDM� ]DZDUWH� V� ]DGDQLD� ]� ]DNUHVX� QDXNL�� GRVNRQDOHQLD� OXE� RFHQ\�RGSRZLHGQLFK�XPLHM
WQR�FL�XF]QLD��:LDGRPR�FL� � 3U]HVXQL
FLH� FHOyZ� ]� ]DNUHVX� ZLDGRPR�FL� EH]SR�UHGQLR� GR� NRQVSHNWX�F]\QQR�FLRZHJR�SRZRGXMH��*H�PR*HP\�SUHF\]\MQLH�VIRUPXáRZDü�FHOH RSHUDF\MQH�]ZL�]DQH�]�WHPDWHP�]DM
ü�Z�WUDNFLH�Uy*Q\FK�F]
�FL�OHNFML��7R�GDMH�QDP�PR*OLZR�ü�SHáQHJR�]UHDOL]RZDQLD�]DVDG\�QDXF]DQLD�� á�F]HQLD�WHRULL�]�SUDNW\N��8VDPRG]LHOQLDQLH� � WR� ]XSHáQLH� QRZ\� G]LDá�� RG]ZLHUFLHGODM�F\� WHQGHQFMH� ZSURZDG]RQHM�UHIRUP\� R�ZLDW\�� =DGDQLD� V]F]HJyáRZH� NRQFHQWUXM� VL
 QD� UR]ZLMDQLX� XPLHM
WQR�FL�XVDPRG]LHOQLDM�F\FK�L�XW\OLWDUQ\FK�X�XF]QLD��
:H� ZVW
SLH� NRQVSHNWX� F]\QQR�FLRZHJR�� UH]\JQXMH� VL
 WDN*H� ]� ]DSLV\ZDQLD� PHWRG�Z\VW
SXM�F\FK� QD� OHNFML�� =RVWDá\� RQH� SU]HQLHVLRQH� GR� GDOV]\FK� F]
�FL�� JG]LH� Z\VW
SXM�EH]SR�UHGQLR� RERN� F]\QQR�FL� XF]QLyZ�� SR� WR� DE\� F]\WHOQLH� ]DDNFHQWRZDü� PRPHQW� LFK�]DVWRVRZDQLD��

:�F]
�FL�JáyZQHM�RE\GZD�NRQVSHNW\�]DVDGQLF]R�VL
 RG�VLHELH�Uy*QL���&=	�&�*àÏ:1$�.2163(.78�/(.&-,��67$5(*2�7<38�&]
�ü�OHNFML 7RN�OHNFML 7UH�ü�]DM
ü &]DV 8ZDJL
ZVWHSQD

=RUJDQL]RZDQLH�JUXS\�L�VSUDZG]HQLH�JRWRZR�FL�GR�]DM
ü
0RW\ZDFMD�GR�]DM
ü5R]JU]HZND

=ELyUND��3RZLWDQLH��6SUDZG]HQLH�JRWRZR�FL�GR�]DM
ü
3RGDQLH�]DGD� OHNFML�=DEDZD�R*\ZLDM�FD�EHUHN�

�C
�C��C ûZLF]HQLH�Z�SDUDFK�
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�.U]\*DN�0DUV]�L�ELHJ��]PLDQ\�WHPSD�QD�V\JQDá3U]HVNRNL�QD�3�L�/�QRG]H��SRGVNRNL�REXQy*��0DUV]�Z�SU]\VLDG]LH:\PDFK\�ERF]QH�11�]�RSDUFLHP�VL
 55�R�SDUWQHUD6LDG�UR]NURF]Q\�SU]RGHP�GR�SDUWQHUD��FKZ\W�]D�U
FH��VNáRQ\�7�Z�SU]yG�L�Z�W\á6LDG�SáRWNDUVNL��VNáRQ\�7�Z�SU]yG�L�VNU
WRVNáRQ\3U]\VLDG�SRGSDUW\��MHGQRF]HVQH�L�QDSU]HPLHQQH�Z\U]XW\�11�Z�W\á

JáyZQD
5HDOL]DFMD�]DGDQLD�JáyZQHJR�OHNFML

3U]HVNRNL�UR]NURF]QH�SU]H]�SDUWQHUD��SR]\FMH�ZVSyáüZLF]�FHJR��SU]\VLDG�SRGSDUW\��VNáRQ�7�Z�SU]yG��RSDG�7�Z�SU]yG�1DXND�RGELFLD�REXQy* ]�UR]ELHJX�QD�ZSURVW1DVNRN�UR]NURF]Q\�QD�NR]áD3U]HVNRN�UR]NURF]Q\

��C

NR�FRZD 8VSRNRMHQLH�RUJDQL]PX
ûZLF]HQLD�NRUHNF\MQH

=DEDZD�XVSRNDMDM�FD��5yE�WDN��QLH�UyE�WDN�0DUV]�NRUHNF\MQ\�SR�REZRG]LH�VDOL=ELyUND��2PyZLHQLH�OHNFML��3R*HJQDQLH�
�C
�C

:�NRQVSHNFLH� W\P�QLH�Z\VW
SXM� FHOH� RSHUDF\MQH� OHNFML��1DXF]\FLHO� ED]XMH� W\ONR� QD�]DGDQLX� JáyZQ\P�� NWyUH� PXVL� ]UHDOL]RZDü�� %UDNXMH� V]F]HJyáRZHJR� RNUH�OHQLD�� MDNLH�F]\QQR�FL� PD� GR� Z\NRQDQLD� XF]H��� �FL�OH� XVWDORQ\� MHVW� F]DV� SU]H]QDF]RQ\� QD� Z\NRQDQLH�]DGD��� FR� Z� SHZQ\P� VWRSQLX� RJUDQLF]D� PR*OLZR�FL� ZáDVQH� XF]QLyZ� GR� RVL�JQL
FLD�]DNáDGDQHJR�Z\QLNX�SU]\�UHDOL]DFML�RNUH�ORQ\FK�FHOyZ��:�VWDU\P�VSRVRELH�SODQRZDQLD�OHNFML�]DEUDNáR�WDN*H��R�F]\P�ZVSRPQLDáHP�MX* ZF]H�QLHM��GRNáDGQHM�LQIRUPDFML�R�PHWRGDFK��NWyUH�QDOH*DáRE\�]DVWRVRZDü�SU]\�UHDOL]DFML�NRQNUHWQHJR�]DGDQLD�Z�OHNFML�Z\FKRZDQLD�IL]\F]QHJR��
&=	�&�*àÏ:1$�3/$18�/(.&-,�:�8-	&,8�&=<112�&,2:<0&]
�ü�OHNFML &]\QQR�FL�XF]QLyZGRFHORZH &]\QQR�FL�XF]QLyZ]DGDQLD &]\QQR�FL�QDXF]\FLHOD 0HWRG\
ZVW
SQD 1DELHU]H�SR]\W\ZQHM�PRW\ZDFML�GR�

VáXFKD�LQIRUPDFML�QDXF]\FLHOD VSUDZG]D�JRWRZR�ü�XF]QLD�GR�OHNFMLSRGDMH�WHPDW�OHNFML
SRJDGDQND�
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XG]LDáX�Z�OHNFML�:GUR*\�VL
 GR�]DFKRZDQLD�G\VF\SOLQ\�Z�WUDNFLH�üZLF]H��
]DSR]QDMH�VL
 ]�]DGDQLDPL�OHNFML Z\MD�QLD�ZSá\Z�SU]\JRWRZDQLD�RUJDQL]PX�QD�HIHNW\ZQR�ü�üZLF]H�]ZUDFD�XZDJ
 QD�]DFKRZDQLH�EH]SLHF]H�VWZDZ�F]DVLH�üZLF]H�

JáyZQD�$

3REXG]L�RUJDQL]P�GR�Z\VLáNX�IL]\F]QHJR�=ZL
NV]\�VLá
PP�55�L�11�3RSUDZL�JLENR�ü�3RSUDZL�VNRF]QR�ü�

Z\NRQD�üZLF]HQLD�UR]JU]HZDM�FH�PP�55�L�REU
F]\�EDUNRZHM��11�L�SDVD�ELRGURZHJR��7�Z�ELHJX��PDUV]X��Z�PLHMVFX�ZH�ZV]\VWNLFK�SáDV]F]\]QDFK�üZLF]HQLD�UR]FL�JDM�FHüZLF]HQLD�SRSUDZLDM�FH�VNRF]QR�ü

SURSRQXMH�]DSODQRZDQH�SU]H]�VLHELH�üZLF]HQLDF]XZD�QDG�]DFKRZDQLHP�EH]SLHF]H�VWZDF]XZD�QDG�RGSRZLHGQLP�WHPSHP�L�GRNáDGQR�FL�Z\NRQ\ZDQ\FK�üZLF]H�]ZUDFD�XZDJ
 QD�QD]HZQLFWZR

]DGDQLRZD��FLVáD

JáyZQD�%

1DXF]\�VL
 VNRNX�NXF]QHJR�SU]H]�NR]áD�
:\NRQXMH�üZLF]HQLD�QDVNRN�L�Z\VNRN�Z�JyU
 ]�SUDF� 55�]�O�GRZDQLHP�GR�SyáSU]\VLDGX�VNRNL���]DM
F]H��RGELFLD�ZLHORNURWQH�Z�JyU
 ]�RGVNRF]QLRGELFLD�]�RGVNRF]QL�]�RSDUFLHP�55�L�]DPDFKHP�11�Z�JyU
 Z�W\áQDVNRN�QD�NR]áD�QD�NRODQD�]�SRSUDZQ\P�RGELFLHP�]�RGVNRF]QL�MZ��QDVNRN�NXF]Q\SU]HVNRN�NXF]Q\�SU]H]�NR]áD�]�WUXFKWX�UR]ELHJ�]�QDUDVWDM�F\P�WHPSHP�]�SRSUDZQ\P�RGELFLHP�L�]DPDFKHP�11�Z�JyU
 Z�W\á�MZ��SU]H]�NR]áD�ZV]HU]�

RPyZL�WHFKQLN
 VNRNX�NXF]QHJR�SU]H]�NR]áD��ID]\�VNRNX��UR]ELHJ��RGELFLH�ORW�L�O�GRZDQLH��SURSRQXMH�]DSODQRZDQH�SU]H]�VLHELH�üZLF]HQLD��DVHNXUXMH�SU]\�üZLF]HQLDFK��F]XZD�QDG�GRNáDGQR�FL�Z\NRQDQLD�� RFHQLD�QDMOHSLHM�VNDF]�F\FK�

]DGDQLRZD��FLVáD

NR�FRZD 8VSRNRL�RUJDQL]P�SR�Z\VLáNX�
8F]H� Z\NRQD��� üZLF]HQLD�RGGHFKRZH�L�XVSRNDMDM�FH�

� SRND*H�L�REMD�QL�üZLF]HQLD�RGGHFKRZH��XVSRNDMDM�FH�L�
QD�ODGRZF]D��FLVáD
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� üZLF]HQLD�UR]FL�JDM�FH�PP�11�� GRNRQD�VDPRFHQ\
UR]FL�JDM�FH�
� RPyZL�L�SRGVXPXMH�OHNFM
��SRFKZDOL�QDMOHSLHM�üZLF]�F\FK�

G\VNXVMD

3LHUZV]� ]PLDQ� MDND�Z\VW
SXMH�Z�SODQLH�PHWRG\F]Q\P�OHNFML�MHVW�GRGDWNRZ\�SRG]LDá�F]
�FL� JáyZQHM� QD� �$�� L� �%��� 2]QDF]D� WR� SU]HQLHVLHQLH� SUDNW\F]Q\FK� ]DGD� OHNFML� ]� F]
�FL�ZVW
SQHM�GR�F]
�FL�JáyZQHM��1DVW
SQD� Uy*QLFD�SROHJD�QD�SUHF\]\MQ\P�RNUH�OHQLX� F]\QQR�FL� QDXF]\FLHOD�� D�SU]HGH�ZV]\VWNLP�XF]QLD��&]\QQR�FL�XF]QLD�]RVWDá\�GRGDWNRZR�SRG]LHORQH�QD�GZLH�JUXS\��GRFHORZH � Z� NWyUHM� RNUH�OD� VL
 FHOH� RSHUDF\MQH� OHNFML� ]JRGQH� ]� ]DGDQLDPL� V]F]HJyáRZ\PL�GDQHM�MHGQRVWNL�OHNF\MQHM�]DGDQLD � Z�NWyUHM�RNUH�OD� VL
 ]DGDQLD� MDNLH�SRZLQQL�Z\NRQDü�XF]QLRZLH�DE\�RVL�JQ�ü�FHOH�V]F]HJyáRZH�Z�]DNUHVLH�]GROQR�FL�NRRUG\QDF\MQR�� NRQG\F\MQ\FK��XPLHM
WQR�FL��ZLDGRPR�FL�L�XVDPRG]LHOQLDQLD�
&]\QQR�FL� QDXF]\FLHOD�ZVND]XM� QD� URO
 SURZDG]�FHJR� OHNFM
�� F]\OL�RVRE
��NWyUD�PD�QLH� W\ONR� Z\GDZDü� SROHFHQLD�� DOH� ZVND]\ZDü� NLHUXQHN�� Z� MDNLP� SRZLQQL SRUXV]Dü� VL
XF]QLRZLH�Z�G�*HQLX�GR�RVL�JQL
FLD�FHOyZ�RSHUDF\MQ\FK�OHNFML��=DGDQLHP� QDXF]\FLHOD� MHVW� UyZQLH* ZGUD*DQLH� XF]QLD� GR� XVDPRG]LHOQLDQLD� SRSU]H]�]ZL
NV]DQLH�Z�OHNFML�LOR�FL�FHOyZ�UHDOL]RZDQ\FK�]D�SRPRF� PHWRG�SUREOHPRZ\FK�L�UXFKRZHM�HNVSUHVML�WZyUF]HM�QD�U]HF]�PHWRG��FLVá\FK��QD�ODGRZF]HM��]DGDQLRZHM���1D� SHZQR�Z�SODQRZDQLX� OHNFML� GX*\P�XáDWZLHQLHP� MHVW� GRNáDGQ\�]DSLV��ZVND]XM�F\�MDNLH�]DGDQLH�NWyU� PHWRG� E
G]LH�QDMOHSLHM�UHDOL]RZDü��:DUWR� UyZQLH* ]ZUyFLü� XZDJ
�� *H� QD� OHNFMDFK� Z\FKRZDQLD� IL]\F]QHJR� SRMDZLáD� VL
PHWRGD� G\VNXVML�� =ZL�]DQH� MHVW� WR� ]� ]DGDQLDPL� XVDPRG]LHOQLDM�F\PL� L� ZGUD*DQLHP�Z\FKRZDQNyZ�GR�VDPRXVSUDZQLDQLD��8F]H� SRZLQLHQ�UyZQLH* XPLHü�RGF]Xü�L�VDPRG]LHOQLH�RNUH�OLü�Z� MDNL�VSRVyE� OHNFMD��D�GRNáDGQLHM�]DGDQLD�NWyUH�Z\NRQDá��ZSá\Q
á\�QD�MHJR�UR]ZyM�SV\FKRIL]\F]Q\��:� SODQLH� PHWRG\F]Q\P� UH]\JQXMHP\� UyZQLH* ]� RJUDQLF]H� F]DVRZ\FK�SRV]F]HJyOQ\FK� HOHPHQWyZ� OHNFML�� 1DXF]\FLHO� PR*H� GRVWRVRZ\ZDü� F]DV� SRWU]HEQ\� GR�UHDOL]DFML�FHOX�GR�PR*OLZR�FL�ZV]\VWNLFK�XF]QLyZ��
0DP� QDG]LHM
�� *H� XGDáR� PL� VL
 RGSRZLHGQLR� SU]HGVWDZLü� NRU]\�FL� Z\QLNDM�FH� ]H�VWRVRZDQLD� SODQX�PHWRG\F]QHJR�Z� XM
FLX� F]\QQR�FLRZ\P�Z� SUDF\� QDXF]\FLHOD� IL]\F]QHJR��0\�O
�� *H� ZLHOX� QDXF]\FLHOL�� ]ZáDV]F]D� GáX*HM� SUDFXM�F\FK� Z� R�ZLDFLH�� SU]HNRQD� VL
 GR�QRZ\FK�]DGD� Z�]DNUHVLH�PHWRG\NL�L�RUJDQL]DFML�Z�VZRMHM�SUDF\��-HVWHP�EDUG]R�]DGRZRORQ\��*H� SRPLPR� SUDZLH� SL
WQDVWROHWQLHJR� VWD*X� XGDáR� PL� VL
 RGHM�ü� RG� SHZQ\FK� VFKHPDWyZ�]ZL�]DQ\FK� ]� SUDF� QDXF]\FLHOD� Z\FKRZDQLD� IL]\F]QHJR�� 'ODWHJR� FKFLDáE\P� SRSU]H]� WR�RSUDFRZDQLH� ]DFK
FLü� LQQ\FK� GR� GRNRQ\ZDQLD� ]PLDQ�Z� SODQRZDQLX� L� RUJDQL]RZDQLX� ]DM
ü�OHNF\MQ\FK��0\�O
�� L* WUXGQR�FL� QLH� MHVW� QDSLVDQLH� SODQyZ� Z\QLNRZ\FK�� SODQyZ�PHWRG\F]Q\FK�OHNFML� F]\� NU\WHULyZ�RFHQLDQLD�� OHF]� ]PLDQD� SRVWU]HJDQLD� VSRVREX� RVL�JDQLD� FHOyZ�QD� OHNFML�SU]H]� RVRE\� ELRU�FH� XG]LDá� Z� SURFHVLH� QDXF]DQLD�� 7R� MX* QLH� QDXF]\FLHO�� DOH� XF]H� MHVW� QD�SLHUZV]\P� SODQLH� L� WR� MHJR� PR*OLZR�FLRP� L� SRWU]HERP� SRZLQLHQ� E\ü� SRGSRU]�GNRZDQ\�SU]HELHJ�SURFHVX�G\GDNW\F]QHJR��D�FR�]D�W\P�LG]LH�VSRVyE�SODQRZDQLD�L�SU]\JRWRZ\ZDQLD�VL
GR�]DM
ü��
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0DM�F� QD XZDG]H� ]PLDQ\� VSRáHF]QR� � SROLW\F]QH�� NWyUH� ]DFKRG]� Z�QDV]\P�NUDMX�� D�WDN*H� QD� V\WXDFM
 QD� U\QNX� SUDF\�� PXVLP\� ]GDü� VRELH� VSUDZ
�� *H� QDV]\P� ]DGDQLHP� MHVW�ZáD�FLZH�SU]\JRWRZDQLH�XF]QLD�SRG�Z]JO
GHP�SV\FKRIL]\F]Q\P�L�HPRFMRQDOQ\P��:áD�FLZLH�UR]ZLQL
WH� FHFK\�ZROLFMRQDOQH�� SU]HERMRZR�ü��ZVSyáSUDFD�Z�JUXSLH��ZLDUD�ZH�ZáDVQH� VLá\� L�PR*OLZR�FL��RGSRZLHGQLD�V\OZHWND��GREU\�VWDQ�]GURZLD�WR�DWXW\��NWyUH�PRJ� XáDWZLü�QDV]\P�Z\FKRZDQNRP�VWDUW�Z�GRURVáH�*\FLH��
� %��1LHPLHUNR��2SHUDFMRQDOL]DFMD�FHOyZ��:��6]WXND�QDXF]DQLD��UHG��.��.UXV]HZVNL���:\G��3:1�:DUV]DZD�������W���V������� 3��5\EL�VNL�(��&]HUVND��3ODQ�PHWRG\F]Q\�OHNFML�Z\FKRZDQLD�IL]\F]QHJR�Z�XM
FLX�F]\QQR�FLRZ\P��/LGHU������QU����� 5R]SRU]�G]HQLH�0LQLVWUD�(GXNDFML�1DURGRZHM�]�GQLD����OXWHJR�����U��Z�VSUDZLH�SRGVWDZ\�SURJUDPRZHM�NV]WDáFHQLD�RJyOQHJR��']�8��]�����U��1U�����SR]������� 3��5\EL�VNL�(��&]HUVND��3ODQ�PHWRG\F]Q\�OHNFML�Z\FKRZDQLD�IL]\F]QHJR�Z�XM
FLX�F]\QQR�FLRZ\P��/LGHU������QU����


