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D WDN H PDM F QD�XZDG]H��FR�QDVW SXMH���

����3R UHGQLF\�XEH]SLHF]HQLRZL�RUD]�UHDVHNXUDF\MQL�RGJU\ZDM JáyZQ URO ZUR]SRZV]HFKQLDQLX�SURGXNWyZ�XEH]SLHF]HQLD�L�UHDVHNXUDFML�ZH�:VSyOQRFLH���
����3LHUZV]\�NURN�QD�GURG]H�GR�XSURV]F]HQLD�Z\NRQ\ZDQLD�VZRERG\�SU]HGVL ELRUF]R FL�RUD]�VZRERG\� ZLDGF]HQLD� XVáXJ� SU]H]� DJHQWyZ� XEH]SLHF]HQLRZ\FK� L� EURNHUyZ�� Z\NRQDQR� Z�G\UHNW\ZLH� 5DG\� ������(:*� ]� GQLD� ��� JUXGQLD� ����� U��� Z� VSUDZLH� URGNyZ� PDM F\FK�XáDWZLü�VNXWHF]QH�RVL JQL FLH�VZRERG\�SU]HGVL ELRUF]R FL�RUD]�VZRERG\� ZLDGF]HQLD�XVáXJ�Z RGQLHVLHQLX�GR�G]LDáDOQR FL�DJHQWyZ�L�EURNHUyZ�XEH]SLHF]HQLRZ\FK��H[�,6,&�JUXSD������L�Z V]F]HJyOQR FL�� URGNyZ�SU]HM FLRZ\FK�GRW\F] F\FK�W\FK�G]LDáDOQR FL����
���� '\UHNW\ZD� ������(:*�PLDáD E\ü� VWRVRZDQD� GR�PRPHQWX�ZHM FLD� Z� \FLH� SU]HSLVyZ�NRRUG\QXM F\FK�]DVDG\�NUDMRZH�GRW\F] FH�SRGHMPRZDQLD� L�SURZDG]HQLD�G]LDáDOQR FL�SU]H]�DJHQWyZ�XEH]SLHF]HQLRZ\FK�L�EURNHUyZ���
����3D VWZD�&]áRQNRZVNLH�Z�ZL NV]R FL�]DVWRVRZDá\�VL GR�]DOHFHQLD�.RPLVML�������(:*�]�GQLD� ��� JUXGQLD� ����� U��� Z� VSUDZLH� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� �� NWyUH� SRPRJáR� Z�ZL NV]\P� ]EOL HQLX� SU]HSLVyZ� NUDMRZ\FK� Z� VSUDZLH� Z\PRJyZ� ]DZRGRZ\FK� L� UHMHVWUDFML�SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK���
���� -HGQDN H�� QDGDO� Z\VW SXM ]QDF] FH� Uy QLFH� PL G]\� SU]HSLVDPL� NUDMRZ\PL� WZRU] FH�EDULHU\� GOD� SRGHMPRZDQLD� L� SURZDG]HQLD� G]LDáDOQR FL� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� L�UHDVHNXUDF\MQ\FK�QD�U\QNX�ZHZQ WU]Q\P��'ODWHJR�WH � ZáD FLZH�MHVW�]DVW SLHQLH�G\UHNW\Z\�������(:*�QRZ G\UHNW\Z �
���� 3R UHGQLF\� XEH]SLHF]HQLRZL� L� UHDVHNXUDF\MQL� SRZLQQL� PyF� Z\NRU]\VWDü� VZRERGSU]HGVL ELRUF]R FL�L�VZRERG ZLDGF]HQLD�XVáXJ��]DZDUW Z 7UDNWDFLH���
����%UDN�PR OLZR FL� VZRERGQHJR� IXQNFMRQRZDQLD�SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK�Z�FDáHM�:VSyOQRFLH�XWUXGQLD�VSUDZQH�IXQNFMRQRZDQLH�MHGQROLWHJR�U\QNX�XEH]SLHF]H �
����.RRUG\QDFMD�SU]HSLVyZ�NUDMRZ\FK�Z�VSUDZLH�Z\PRJyZ�]DZRGRZ\FK� L� UHMHVWUDFML�RVyE�SRGHMPXM F\FK� L� SURZDG] F\FK� G]LDáDOQR ü Z� G]LHG]LQLH� SR UHGQLFWZD� XEH]SLHF]HQLRZHJR�PR H SU]\F]\QLü�VL ]DUyZQR�GR�ZSURZDG]HQLD� MHGQROLWHJR�U\QNX�XVáXJ� ILQDQVRZ\FK� MDN� L�GR�SRSUDZLHQLD�RFKURQ\�NRQVXPHQWyZ�Z�W\P�Z�]DNUHVLH���
���� 3RV]F]HJyOQH� URG]DMH� RVyE� OXE� LQVW\WXFML� WDNLH�� MDN� DJHQFL�� EURNHU]\� L� SRGPLRW\�JRVSRGDUF]H� XEH]SLHF]H EDQNRZ\FK� PRJ UR]SRZV]HFKQLDü� SURGXNW\�XEH]SLHF]HQLRZH�� 5yZQH� WUDNWRZDQLH� SRGPLRWyZ� JRVSRGDUF]\FK� L� RFKURQD� NRQVXPHQWyZ�Z\PDJDM � DE\�ZV]\VWNLH�WH�RVRE\�OXE�LQVW\WXFMH�E\á\�REM WH�QLQLHMV] G\UHNW\Z �



����� 1LQLHMV]D� G\UHNW\ZD� ]DZLHUD� GHILQLFM ]DOH QHJR� SR UHGQLND� XEH]SLHF]HQLRZHJR�NWyUD�XZ]JO GQLD�FHFK\�FKDUDNWHU\VW\F]QH�U\QNyZ�3D VWZ�&]áRQNRZVNLFK�L�NWyUHM�FHOHP�MHVW�XVWDQRZLHQLH�ZDUXQNyZ�UHMHVWUDFML�VWRVRZDQ\FK�GR�WDNLFK�SR UHGQLNyZ��'HILQLFMD�WD�QLH�PD�QD� FHOX� XQLHPR OLZLHQLD� 3D VWZRP� &]áRQNRZVNLP� VWRVRZDQLD� SRGREQ\FK� SRM ü Z�RGQLHVLHQLX� GR� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK�� NWyU]\� G]LDáDM F QD� U]HF]� L� Z� LPLHQLX�]DNáDGX� XEH]SLHF]H � ]D� NWyU\FK� G]LDáDOQR ü SHáQ RGSRZLHG]LDOQR ü SRQRVL� WHQ� ]DNáDG�XEH]SLHF]H � NWyU\� MHVW� XSUDZQLRQ\� GR� SRELHUDQLD� VNáDGHN� OXE� NZRW� SU]H]QDF]RQ\FK� GOD�NOLHQWD��]JRGQLH�]�JZDUDQFMDPL�ILQDQVRZ\PL�SU]HZLG]LDQ\PL�Z�QLQLHMV]HM�G\UHNW\ZLH���
����� 1LQLHMV] G\UHNW\Z SRZLQQR� VWRVRZDü� VL GR� RVyE�� NWyU\FK� G]LDáDOQR ü SROHJD� QD�ZLDGF]HQLX� XVáXJ� SR UHGQLFWZD� XEH]SLHF]HQLRZHJR� QD� U]HF]� RVyE� WU]HFLFK� ]D�Z\QDJURG]HQLHP�� NWyUH� PR H PLHü� FKDUDNWHU� ZLDGF]H SLHQL Q\FK� OXE� SU]\ELHUDü� LQQH�IRUP\�X]JRGQLRQ\FK�NRU]\ FL�HNRQRPLF]Q\FK�]ZL ]DQ\FK�]�MHM�SURZDG]HQLHP���
����� 1LQLHMV]HM� G\UHNW\Z\� QLH� SRZLQQR� VWRVRZDü� VL GR� RVyE� SURZDG] F\FK� LQQHJR� W\SX�G]LDáDOQR ü ]DZRGRZ WDNLFK�� MDN� HNVSHUFL� SRGDWNRZL� OXE� NVL JRZL�� NWyU]\� Z� WRNX�SURZDG]HQLD�LQQHJR�W\SX�G]LDáDOQR FL�]DZRGRZHM�� ZLDGF] RND]MRQDOQLH�XVáXJL�GRUDGF]H�Z�VSUDZLH� ]DNUHVX� XEH]SLHF]HQLD�� QLH� SRZLQQR� VWRVRZDü� VL MHM� UyZQLH GR� G]LDáDOQR FL�SROHJDM FHM� Z\á F]QLH� QD� GRVWDUF]DQLX� RJyOQ\FK� LQIRUPDFML� Z� VSUDZLH SURGXNWyZ�XEH]SLHF]HQLRZ\FK�SRG�ZDUXQNLHP�� H FHOHP�WDNLHM�G]LDáDOQR FL�QLH�MHVW�XG]LHODQLH�NOLHQWRZL�SRPRF\� SU]\� ]DZLHUDQLX� OXE� Z\SHáQLDQLX� XPRZ\� XEH]SLHF]HQLD� OXE� UHDVHNXUDFML�� DQL� WH]DZRGRZH� ]DU] G]DQLH� URV]F]HQLDPL� ZREHF� ]DNáDGX� XEH]SLHF]H OXE� UHDVHNXUDFML�� DQL�Z\FHQD�V]NRG\�L�UR]SDWU\ZDQLH�URV]F]H SU]H]�ELHJá\FK���
�����1LQLHMV]HM�G\UHNW\Z\�QLH�SRZLQQR�VWRVRZDü�VL GR�RVyE�SUDNW\NXM F\FK�SR UHGQLFWZR�XEH]SLHF]HQLRZH�� MDNR� G]LDáDOQR ü SRPRFQLF] � QD� PRF\� SHZQ\FK�� FL OH� RNUH ORQ\FK�ZDUXQNyZ���
�����3R UHGQLF\�XEH]SLHF]HQLRZL�L�UHDVHNXUDF\MQL�SRZLQQL�E\ü�]DUHMHVWURZDQL�ZH�ZáD FLZ\P�RUJDQLH�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�]DPLHV]NXM OXE��Z�NWyU\P�PLH FL�VL VLHG]LED�LFK�]DU] GX�SRG�ZDUXQNLHP�� H VSHáQLDM RQL� FL OH�RNUH ORQH�Z\PRJL�]DZRGRZH�GRW\F] FHLFK� NRPSHWHQFML�� QLHSRV]ODNRZDQHM� RSLQLL�� ]DNUHVX� RGSRZLHG]LDOQR FL� ]DZRGRZHM� L�PR OLZR FL�ILQDQVRZ\FK���
����� 7DND� UHMHVWUDFMD� SRZLQQD� XPR OLZLDü� SR UHGQLNRP� XEH]SLHF]HQLRZ\P� L�UHDVHNXUDF\MQ\P� SURZDG]HQLH� G]LDáDOQR FL� Z� LQQ\FK� 3D VWZDFK� &]áRQNRZVNLFK� ]JRGQLH� ]�]DVDGDPL� VZRERG\� SU]HGVL ELRUF]R FL� L� VZRERG\� ZLDGF]HQLD� XVáXJ� SRG� ZDUXQNLHP�� HZáD FLZH�ZáDG]H�]DFKRZDá\�RGSRZLHGQL SURFHGXU SRZLDGRPLHQLD���
�����3RWU]HEQH�MHVW�XVWDQRZLHQLH�ZáD FLZ\FK�VDQNFML�Z�RGQLHVLHQLX�GR�RVyE�Z\NRQXM F\FK�G]LDáDOQR ü XEH]SLHF]HQLRZ OXE�UHDVHNXUDF\MQ EH]�UHMHVWUDFML�Z�RGQLHVLHQLX�GR�]DNáDGyZ�XEH]SLHF]H L UHDVHNXUDFML� NRU]\VWDM F\FK� ]� XVáXJ� QLH� ]DUHMHVWURZDQ\FK� SR UHGQLNyZ� L� Z�RGQLHVLHQLX�GR�SR UHGQLNyZ�QLHSU]HVWU]HJDM F\FK�SU]HSLVyZ�NUDMRZ\FK�SU]\M W\FK�]JRGQLH�] QLQLHMV] G\UHNW\Z �
����� :� FHOX� RFKURQ\� NRQVXPHQWyZ� RUD]� ]DSHZQLHQLD� VáXV]QR FL� G]LDáDOQR FL�XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM� SURZDG]RQHM� QD� MHGQROLW\P� U\QNX�� ]DVDGQLF]H�]QDF]HQLH�PD�ZVSyáSUDFD�L�Z\PLDQD�LQIRUPDFML�PL G]\�ZáD FLZ\PL�ZáDG]DPL���
����� 'OD� NOLHQWD�� LVWRWQD� MHVW� ZLDGRPR ü F]\� PD� GR� F]\QLHQLD� ]� SR UHGQLNLHP�� NWyU\�GRUDG]D�PX�Z�VSUDZLH�SURGXNWyZ�V]HURNLHM�JDP\�]DNáDGyZ�XEH]SLHF]H F]\�WH SURGXNWyZ�GRVWDUF]DQ\FK�SU]H]�RNUH ORQ OLF]E ]DNáDGyZ�XEH]SLHF]H �
����� 1LQLHMV]D� G\UHNW\ZD� SRZLQQD� RNUH ODü RERZL ]NL� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� Z�]DNUHVLH� XG]LHODQLD� LQIRUPDFML� NOLHQWRP�� :� W\P� REV]DU]H� 3D VWZR� &]áRQNRZVNLH� PR HXWU]\PDü� OXE� SU]\M ü EDUG]LHM� UHVWU\NF\MQH� SU]HSLV\� QDNáDGDQH� QD� SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK� SURZDG] F\FK� G]LDáDOQR ü QD� ZáDVQ\P� WHU\WRULXP�� QLH]DOH QLH� RG� LFK�PLHMVFD�]DPLHV]NDQLD�SRG�ZDUXQNLHP�� H WDNLH�EDUG]LHM�UHVWU\NF\MQH�SU]HSLV\�V ]JRGQH�]�SUDZRGDZVWZHP� ZVSyOQRWRZ\P�� Z� W\P� ]� G\UHNW\Z ��������:(� 3DUODPHQWX�(XURSHMVNLHJR� L�5DG\�]�GQLD���F]HUZFD������U���Z�VSUDZLH�QLHNWyU\FK�DVSHNWyZ�SUDZQ\FK�XVáXJ� VSRáHF]H VWZD� LQIRUPDF\MQHJR�� Z� V]F]HJyOQR FL� KDQGOX� HOHNWURQLF]QHJR� Z� UDPDFK�



U\QNX�ZHZQ WU]QHJR��G\UHNW\ZD�R�KDQGOX�HOHNWURQLF]Q\P�����
�����-H HOL�SR UHGQLN�R ZLDGF]D��L GRUDG]D�Z�VSUDZLH�SURGXNWyZ�V]HURNLHM�JDP\�]DNáDGyZ�XEH]SLHF]H � SRZLQLHQ� SU]HSURZDG]Lü� SUDZLGáRZ L Z\VWDUF]DM FR� V]HURN DQDOL]SURGXNWyZ�GRVW SQ\FK�QD�U\QNX��3RQDGWR��ZV]\VF\�SR UHGQLF\�SRZLQQL�Z\MD QLDü�SRZRG\�RNUH ORQHM�SRUDG\���
����� :\PyJ� XMDZQLHQLD� WDNLFK� LQIRUPDFML� ZWHG\�� JG\� NOLHQWHP� MHVW� VSyáND� SRV]XNXM FD]DNUHVX�UHDVHNXUDFML� OXE�XEH]SLHF]HQLD�REHMPXM FHJR�U\]\NR�KDQGORZH� L�SU]HP\VáRZH�QLH�MHVW�WDN�SRWU]HEQ\���
����� 3RWU]HEQH� V RGSRZLHGQLH� L� VNXWHF]QH�SURFHGXU\� UHNODPDF\MQH� L� RGV]NRGRZDZF]H�Z�3D VWZDFK� &]áRQNRZVNLFK�� Z� FHOX� UR]VWU]\JDQLD� VSRUyZ� PL G]\� SR UHGQLNDPL�XEH]SLHF]HQLRZ\PL�D�NOLHQWDPL��SU]\�Z\NRU]\VWDQLX�LVWQLHM F\FK�SURFHGXU��JG]LH�VWRVRZQH��
����� %H]� XV]F]HUENX� GOD� SUDZD� NOLHQWyZ� GR� ZQRV]HQLD� VNDUJ� GR� V GyZ�� 3D VWZD�&]áRQNRZVNLH� SRZLQQ\� ]DFK FDü� LQVW\WXFMH� SXEOLF]QH� OXE� SU\ZDWQH� XWZRU]RQH� Z� FHOXSR]DV GRZHJR� UR]VWU]\JDQLD� VSRUyZ� GR� ZVSyáSUDF\� Z� ]DNUHVLH� UR]VWU]\JDQLD� VSRUyZ�WUDQVJUDQLF]Q\FK��&HOHP�WDNLHM�ZVSyáSUDF\�PRJáRE\�E\ü�QD�SU]\NáDG��XPR OLZLHQLH�NOLHQWRP�NRQWDNWRZDQLD� VL ] RUJDQDPL� SR]DV GRZ\PL� XWZRU]RQ\PL�Z� 3D VWZLH� &]áRQNRZVNLP� LFK�]DPLHV]NDQLD� Z� VSUDZDFK� VNDUJ� GRW\F] F\FK� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK�SURZDG] F\FK�G]LDáDOQR ü Z� LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK��8VWDQRZLHQLH�VLHFL�),1�1(7�SU]HZLGXMH�ZL NV] SRPRF�GOD�NOLHQWyZ�NRU]\VWDM F\FK�]�XVáXJ�WUDQVJUDQLF]Q\FK��3U]HSLV\�Z VSUDZLH� SURFHGXU� SRZLQQ\� XZ]JO GQLDü� ]DOHFHQLH� .RPLVML� �������:(� ]� GQLD� ���PDUFD������ U��� Z� VSUDZLH� ]DVDG� PDM F\FK� ]DVWRVRZDQLH� GR� RUJDQyZ� RGSRZLHG]LDOQ\FK� ]D�SR]DV GRZH�XJRG\�VSRUyZ�NRQVXPHQFNLFK����
�����'\UHNW\ZD�������(:*�SRZLQQD�]RVWDü�XFK\ORQD���
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�� 1LQLHMV]D� G\UHNW\ZD� XVWDQDZLD� ]DVDG\� SRGHMPRZDQLD� L� SURZDG]HQLD� G]LDáDOQR FL� SU]H]� RVRE\�IL]\F]QH�L�SUDZQH�G]LDáDM FH�Z�3D VWZLH�&]áRQNRZVNLP�OXE��NWyUH�]DPLHU]DM WDP�SRGM ü G]LDáDOQR üSROHJDM F QD�SR UHGQLFWZLH�XEH]SLHF]HQLRZ\P�L�UHDVHNXUDF\MQ\P���
�� 1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL GR�RVyE� ZLDGF] F\FK�XVáXJL�SR UHGQLFWZD�Z�]DNUHVLH�XPyZ�XEH]SLHF]HQLD��MH HOL�VSHáQLRQH�V á F]QLH�QDVW SXM FH�ZDUXQNL���

D� XPRZD�XEH]SLHF]HQLD�Z\PDJD�MHG\QLH�]QDMRPR FL�]DNUHVX� ZLDGF]RQHJR�XEH]SLHF]HQLD��
E��XPRZD�XEH]SLHF]HQLD�QLH�MHVW�XPRZ XEH]SLHF]HQLD�QD� \FLH���
F� XPRZD�XEH]SLHF]HQLD�QLH�REHMPXMH�RGSRZLHG]LDOQR FL�F\ZLOQHM���
G�� SRGVWDZRZD� G]LDáDOQR ü ]DZRGRZD� GDQHM� RVRE\� MHVW� LQQD�� QL SR UHGQLFWZR�XEH]SLHF]HQLRZH���
H�� XEH]SLHF]HQLH� X]XSHáQLD� SURGXNW� OXE� XVáXJ GRVWDUF]DQ SU]H]� GRZROQHJR� GRVWDZF �MH HOL�WDNLH�XEH]SLHF]HQLH�REHMPXMH���

�L��U\]\NR�]QLV]F]HQLD��XWUDW\�OXE�XV]NRG]HQLD�WRZDUyZ�GRVWDUF]DQ\FK�SU]HG�WHJR�GRVWDZF � OXE��



�LL�� XV]NRG]HQLH� OXE� XWUDW EDJD X L� SR]RVWDáH� U\]\ND� ]ZL ]DQH� ]� SRGUy]DUH]HUZRZDQ X WHJR� GRVWDZF\� QDZHW�� MH HOL� XEH]SLHF]HQLH� REHMPXMH�XEH]SLHF]HQLH�QD� \FLH�OXE�RG�RGSRZLHG]LDOQR FL�F\ZLOQHM�SRG�ZDUXQNLHP�� H ]DNUHV�WHQ� PD� FKDUDNWHU� X]XSHáQLDM F\� Z� VWRVXQNX GR� JáyZQHJR� ]DNUHVX� U\]\ND�]ZL ]DQHJR�]�SRGUy �
I��NZRWD�VNáDGNL�URF]QHM�QLH�SU]HNUDF]D�����(85��D�RJyOQ\�RNUHV�RERZL ]\ZDQLD�XPRZ\�XEH]SLHF]HQLD��Z�W\P�MHM�Z]QRZLH QLH�SU]HNUDF]D�SL FLX�ODW����� 1LQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�VL GR�XVáXJ�SR UHGQLFWZD�XEH]SLHF]HQLRZHJR�L�UHDVHNXUDF\MQHJR�� ZLDGF]RQ\FK�Z�RGQLHVLHQLX�GR�U\]\N�L�]RERZL ]D XPLHMVFRZLRQ\FK�SR]D�:VSyOQRW �

1LQLHMV]D�G\UHNW\ZD�QLH�PD�ZSá\ZX�QD�XVWDZRGDZVWZR�3D VWZD�&]áRQNRZVNLHJR�Z�RGQLHVLHQLX�GR�G]LDáDOQR FL�SR UHGQLFWZD�XEH]SLHF]HQLRZHJR�SURZDG]RQHM�SU]H]�SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK�L�UHDVHNXUDF\MQ\FK� XVWDQRZLRQ\FK� Z� SD VWZLH� WU]HFLP� L� SURZDG] F\FK� G]LDáDOQR ü QD� ZáDVQ\P�WHU\WRULXP� ]JRGQLH� ]� ]DVDG VZRERG\� ZLDGF]HQLD� XVáXJ� SRG� ZDUXQNLHP�� H ]DJZDUDQWRZDQR�UyZQR ü WUDNWRZDQLD� ZV]\VWNLFK� RVyE� SURZDG] F\FK� OXE�� NWyU\P� XG]LHORQR� ]H]ZROHQLD� QD�SURZDG]HQLH�G]LDáDOQR FL�SR UHGQLFWZD�XEH]SLHF]HQLRZHJR�QD�W\P�U\QNX���
1LQLHMV]D� G\UHNW\ZD� QLH� UHJXOXMH� G]LDáDOQR FL� Z� ]DNUHVLH� SR UHGQLFWZD� XEH]SLHF]HQLRZHJR��SURZDG]RQHM� Z� SD VWZDFK� WU]HFLFK�� DQL� G]LDáDOQR FL� ]DNáDGyZ� XEH]SLHF]H OXE� UHDVHNXUDFML�:VSyOQRW\�� RNUH ORQ\FK� Z� SLHUZV]HM� G\UHNW\ZLH� 5DG\� �������(:*� ]� GQLD� ��� OLSFD� ����� U��� Z�VSUDZLH�NRRUG\QDFML�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK�RGQRV] F\FK�VL GR�SRGHMPRZDQLD� L� SURZDG]HQLD� G]LDáDOQR FL� Z� G]LHG]LQLH� XEH]SLHF]H EH]SR UHGQLFK� LQQ\FK� QLXEH]SLHF]HQLD�QD� \FLH�L�SLHUZV]HM�G\UHNW\ZLH�5DG\��������(:*�]�GQLD���PDUFD������U���Z�VSUDZLH�NRRUG\QDFML�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK�GRW\F] F\FK�SRGHMPRZDQLD�L SURZDG]HQLD� G]LDáDOQR FL�Z� G]LHG]LQLH� EH]SR UHGQLFK� XEH]SLHF]H QD� \FLH� �� SURZDG]RQHM� SU]H]�SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK�Z�SD VWZDFK�WU]HFLFK���
�

$UW\NXá���'HILQLFMH�
'R�FHOyZ�QLQLHMV]HM�G\UHNW\Z\���
�� ]DNáDG� XEH]SLHF]H  R]QDF]D� ]DNáDG�� NWyU\� X]\VNDá� XU] GRZH� ]H]ZROHQLH� ]JRGQLH� ]� DUW�� ��G\UHNW\Z\��������(:*�OXE�DUW����G\UHNW\Z\��������(:*���
��� ]DNáDG� UHDVHNXUDFML R]QDF]D� ]DNáDG� LQQ\�� QL ]DNáDG� XEH]SLHF]H OXE� ]DNáDG� XEH]SLHF]HPLHV]F] F\� VL Z SD VWZLH� WU]HFLP�� NWyUHJR� SRGVWDZRZ G]LDáDOQR FL MHVW� SU]\MPRZDQLH� U\]\ND�SU]HND]DQHJR� SU]H]� ]DNáDG� XEH]SLHF]H � ]DNáDG� XEH]SLHF]H PLHV]F] F\� VL Z SD VWZLH� WU]HFLP��OXE�LQQ\�]DNáDG�UHDVHNXUDFML���
��� SR UHGQLFWZR� XEH]SLHF]HQLRZH R]QDF]D� G]LDáDOQR ü SROHJDM F QD� ZSURZDG]DQLX��SURSRQRZDQLX� OXE� SU]HSURZDG]DQLX� LQQ\FK� SUDF� SU]\JRWRZDZF]\FK� GR� ]DZDUFLD� XPyZ�XEH]SLHF]HQLD� OXE� ]DZLHUDQLX� WDNLFK� XPyZ� OXE� XG]LHODQLX� SRPRF\� Z� DGPLQLVWURZDQLX� L�Z\NRQ\ZDQLX�WDNLFK�XPyZ��Z�V]F]HJyOQR FL�Z�SU]\SDGNX�URV]F]HQLD���
']LDáDOQR ü WDND�QLH�MHVW�XZD DQD�]D�SR UHGQLFWZR�XEH]SLHF]HQLRZH��MH HOL�MHVW�SRGHMPRZDQD�SU]H]�]DNáDG�XEH]SLHF]H OXE�SUDFRZQLND�]DNáDGX�XEH]SLHF]H � ]D�NWyUHJR�SHáQ RGSRZLHG]LDOQR ü SRQRVL�]DNáDG�XEH]SLHF]H �
1LH� MHVW� UyZQLH XZD DQD� ]D� SR UHGQLFWZR� XEH]SLHF]HQLRZH� G]LDáDOQR ü SROHJDM FD QD�RND]MRQDOQ\P�GRVWDUF]DQLX� LQIRUPDFML�Z�NRQWHN FLH� LQQHM�G]LDáDOQR FL� ]DZRGRZHM�SRG�ZDUXQNLHP��H FHOHP� WHM� G]LDáDOQR FL� QLH� MHVW� XG]LHODQLH� NOLHQWRZL� SRPRF\� Z� ]DZLHUDQLX� OXE� Z\NRQ\ZDQLX�XPRZ\�XEH]SLHF]HQLD��]DZRGRZH�]DU] G]DQLH� URV]F]HQLDPL�]DNáDGX�XEH]SLHF]H L Z\FHQD�V]NRG\�RUD]�UR]SDWU\ZDQLH�URV]F]H SU]H]�ELHJá\FK���



�� SR UHGQLFWZR� UHDVHNXUDF\MQH R]QDF]D� G]LDáDOQR ü SROHJDM F QD� ZSURZDG]DQLX��SURSRQRZDQLX�OXE�Z\NRQ\ZDQLX�LQQ\FK�SUDF�SU]\JRWRZDZF]\FK�GR�]DZDUFLD�XPyZ�UHDVHNXUDFML�OXE�]DZLHUDQLX�WDNLFK�XPyZ�OXE�XG]LHODQLD�SRPRF\�Z�DGPLQLVWURZDQLX�L�Z\NRQ\ZDQLX�WDNLFK�XPyZ��Z�V]F]HJyOQR FL�Z�SU]\SDGNX�URV]F]HQLD���
']LDáDOQR ü WDND�QLH�MHVW�XZD DQD�]D�SR UHGQLFWZR�XEH]SLHF]HQLRZH��MH HOL�MHVW�SRGHMPRZDQD�SU]H]�]DNáDG�UHDVHNXUDFML�OXE�SUDFRZQLND�]DNáDGX UHDVHNXUDFML��]D�NWyUHJR�SHáQ RGSRZLHG]LDOQR ü SRQRVL�]DNáDG�UHDVHNXUDFML���
1LH�MHVW�UyZQLH XZD DQD�]D�SR UHGQLFWZR�UHDVHNXUDF\MQH�G]LDáDOQR ü SROHJDM FD�QD�RND]MRQDOQ\P�GRVWDUF]DQLX� LQIRUPDFML� Z� NRQWHN FLH� LQQHM� G]LDáDOQR FL� ]DZRGRZHM� SRG� ZDUXQNLHP�� H FHOHP� WHM�G]LDáDOQR FL� QLH� MHVW� XG]LHODQLH� NOLHQWRZL� SRPRF\� Z� ]DZLHUDQLX� OXE� Z\NRQ\ZDQLX� XPRZ\�UHDVHNXUDFML�� ]DZRGRZH� ]DU] G]DQLH� URV]F]HQLDPL� ]DNáDGX� UHDVHNXUDFML� RUD]� Z\FHQD� V]NRG\� L�UR]SDWU\ZDQLH�URV]F]H SU]H]�ELHJá\FK���
�� SR UHGQLN� XEH]SLHF]HQLRZ\ R]QDF]D� GRZROQ RVRE IL]\F]Q OXE� SUDZQ � NWyUD� SRGHMPXMH�OXE�SURZDG]L�SR UHGQLFWZD�XEH]SLHF]HQLRZHJR�]D�Z\QDJURG]HQLHP���
���SR UHGQLN�UHDVHNXUDF\MQ\ R]QDF]D�GRZROQ RVRE IL]\F]Q OXE�SUDZQ � NWyUD�SRGHMPXMH�OXE�SURZDG]L�SR UHGQLFWZR�UHDVHNXUDF\MQH�]D�Z\QDJURG]HQLHP���
�� ]DOH Q\� SR UHGQLN� XEH]SLHF]HQLRZ\ R]QDF]D� ND G RVRE � NWyUD� SURZDG]L� G]LDáDOQR üSR UHGQLFWZD� XEH]SLHF]HQLRZHJR� QD� U]HF]� L� Z� LPLHQLX� MHGQHJR� OXE� ZL NV]HM� OLF]E\� ]DNáDGyZ�XEH]SLHF]H � Z� SU]\SDGNX� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� QLH� E G F\FK� ZREHF� VLHELH�NRQNXUHQF\MQ\PL�� DOH� QLH� SRELHUDM F VNáDGHN� OXE� NZRW� SU]H]QDF]RQ\FK� GOD� NOLHQWD� L� ]D� NWyUHM�G]LDáDOQR ü SHáQ RGSRZLHG]LDOQR ü SRQRVL� ]DNáDG� XEH]SLHF]H � Z� SU]\SDGNX� SURGXNWyZ�� NWyUH�RGSRZLHGQLR�LFK�GRW\F] �
.D G RVRE � NWyUD� SURZDG]L� G]LDáDOQR ü SR UHGQLFWZD� XEH]SLHF]HQLRZHJR� GRGDWNRZR� GR�SRGVWDZRZHM� G]LDáDOQR FL� ]DZRGRZHM�� UyZQLH X]QDMH� VL ]D� ]DOH QHJR� SR UHGQLND�XEH]SLHF]HQLRZHJR��]D�NWyUHJR�G]LDáDOQR ü SHáQ RGSRZLHG]LDOQR ü SRQRVL�MHGHQ�OXE�NLOND�]DNáDGyZ�XEH]SLHF]H Z SU]\SDGNX� SURGXNWyZ�� NWyUH� LFK� RGSRZLHGQLR� GRW\F] � MH HOL� XEH]SLHF]HQLH� PD�FKDUDNWHU�X]XSHáQLDM F\�Z�VWRVXQNX�GR� WRZDUyZ� OXE�XVáXJ�GRVWDUF]DQ\FK�Z�UDPDFK�SRGVWDZRZHM�G]LDáDOQR FL� ]DZRGRZHM�� D� SRQDGWR� RVRED� WD� QLH� SRELHUD� VNáDGHN� OXE� NZRW� SU]H]QDF]RQ\FK� GOD�NOLHQWD���
���GX H U\]\ND�R]QDF]DM U\]\ND�RNUH ORQH�Z�DUW����OLW��G�G\UHNW\Z\��������(:*���
�� URG]LPH�3D VWZR�&]áRQNRZVNLH�R]QDF]D���

D��3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�]DPLHV]NXMH�SR UHGQLN�XEH]SLHF]HQLRZ\�L�Z�NWyU\P�SURZDG]L�RQ�G]LDáDOQR ü��MH HOL�SR UHGQLN�MHVW�RVRE IL]\F]Q �
E�� 3D VWZR� &]áRQNRZVNLH�� Z� NWyU\P� ]QDMGXMH� VL ]DUHMHVWURZDQD� VLHG]LED� SR UHGQLND�XEH]SLHF]HQLRZHJR� OXE�� MH HOL� QD�PRF\� SUDZD� NUDMRZHJR� QLH� SRVLDGD� RQ� ]DUHMHVWURZDQHM�VLHG]LE\��3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�PLH FL�VL VLHG]LED�]DU] GX� MH HOL�SR UHGQLN�MHVW�RVRE SUDZQ �

��� SU]\MPXM FH�3D VWZR�&]áRQNRZVNLH�R]QDF]D�3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�]QDMGXMH�VLRGG]LDá�SR UHGQLND�XEH]SLHF]HQLRZHJR�OXE�UHDVHNXUDF\MQHJR�OXE��Z�NWyU\P� ZLDGF]\�RQ�XVáXJL���
���� ZáD FLZH� RUJDQ\� R]QDF]DM RUJDQ\�� Z\]QDF]DQH� SU]H]� ND GH� 3D VWZR� &]áRQNRZVNLH� QD�PRF\�DUW������
���� WUZDá\� QR QLN� LQIRUPDFML R]QDF]D� GRZROQ\� LQVWUXPHQW� XPR OLZLDM F\� NOLHQWRZL�SU]HFKRZ\ZDQLH� LQIRUPDFML� DGUHVRZDQ\FK� RVREL FLH� GR� QLHJR� Z� VSRVyE� XPR OLZLDM F\� GRVW S GR�QLFK� GR� FHOX� SU]\V]áHJR� RGQLHVLHQLD� VL SU]H]� RNUHV� ZáD FLZ\� GR� FHOyZ� LQIRUPDF\MQ\FK� L� NWyU\�XPR OLZLD�NRSLRZDQLH�SU]HFKRZ\ZDQ\FK�LQIRUPDFML�EH]�ZSURZDG]DQLD�GR�QLFK�]PLDQ���



: V]F]HJyOQR FL�� WUZDá\� QR QLN� LQIRUPDFML� REHMPXMH� G\VNLHWNL�� &'�520�\�� '9'� L� G\VNL� WZDUGH�NRPSXWHUyZ�RVRELVW\FK��QD�NWyU\FK�SU]HFKRZXMH�VL SRF]W HOHNWURQLF]Q � DOH�QLH�REHMPXMH�VWURQ�LQWHUQHWRZ\FK��MH HOL�VWURQ\�WH�QLH�VSHáQLDM NU\WHULyZ�RNUH ORQ\FK�Z�XVW������
�

52='=,$à�,,�:<02*,�5(-(675$&<-1(�$UW\NXá���5HMHVWUDFMD�
�� 3R UHGQLF\�XEH]SLHF]HQLRZL�L�UHDVHNXUDF\MQL�V UHMHVWURZDQL�ZH�ZáD FLZ\P�RUJDQLH��RNUH ORQ\P�Z DUW����XVW�����URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR���
%H] XV]F]HUENX� GOD� DNDSLWX� SLHUZV]HJR�� 3D VWZD� &]áRQNRZVNLH� PRJ RNUH OLü�� H ]DNáDG\�XEH]SLHF]H L UHDVHNXUDFML� OXE� LQQH� LQVW\WXFMH� PRJ ZVSyáSUDFRZDü� ]� ZáD FLZ\PL� RUJDQDPL� Z�]DNUHVLH�UHMHVWURZDQLD�SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK�L�UHDVHNXUDF\MQ\FK�L�VWRVRZDQLD�Z\PRJyZ�DUW�� ��Z� VWRVXQNX� GR� WDNLFK� SR UHGQLNyZ��:� V]F]HJyOQR FL��Z� SU]\SDGNX� ]DOH Q\FK� SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK� GRSXV]F]D� VL LFK� UHMHVWURZDQLH� SU]H]� ]DNáDG� XEH]SLHF]H OXE� VWRZDU]\V]HQLH�]DNáDGyZ�XEH]SLHF]H SRG�QDG]RUHP�ZáD FLZHJR�RUJDQX���
3D VWZD�&]áRQNRZVNLH�QLH�PXV] VWRVRZDü�Z\PRJX�RNUH ORQHJR�Z�DNDSLFLH�SLHUZV]\P�L�GUXJLP�GR�ZV]\VWNLFK� RVyE� IL]\F]Q\FK�� NWyUH� SUDFXM Z ]DNáDG]LH� L� SURZDG] G]LDáDOQR ü Z� ]DNUHVLH�SR UHGQLFWZD�XEH]SLHF]HQLRZHJR�OXE�UHDVHNXUDF\MQHJR���
: RGQLHVLHQLX� GR�RVyE�SUDZQ\FK�� 3D VWZD�&]áRQNRZVNLH� UHMHVWUXM WDNLH� RVRE\�RUD]�ZVND]XM ZUHMHVWU]H�QD]ZLVND�RVyE� IL]\F]Q\FK�ZFKRG] FH�Z� VNáDG� ]DU] GX�� RGSRZLHG]LDOQH� ]D�G]LDáDOQR ü Z�]DNUHVLH�SR UHGQLFWZD���
�� 3D VWZD� &]áRQNRZVNLH� PRJ XVWDQRZLü� MHGHQ� OXE� ZL FHM� UHMHVWUyZ� SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� SRG�ZDUXQNLHP�� H XVWDQRZL NU\WHULD� ]JRGQLH�� ]� NWyU\PL�UHMHVWUXMH�VL SR UHGQLNyZ���
3D VWZD�&]áRQNRZVNLH� ]PLHU]DM GR�XWZRU]HQLD� MHGQHJR�SXQNWX� LQIRUPDF\MQHJR��XPR OLZLDM FHJR�V]\ENL� L� áDWZ\� GRVW S GR� LQIRUPDFML� SRFKRG] F\FK� ]� Uy Q\FK� UHMHVWUyZ�� RSUDFRZ\ZDQ\FK�HOHNWURQLF]QLH� L�QD�ELH FR�XDNWXDOQLDQ\FK��7HQ�SXQNW� LQIRUPDF\MQ\�XGRVW SQLD� UyZQLH V]F]HJyá\�LGHQW\ILNDF\MQH�ZáD FLZ\FK�RUJDQyZ�ND GHJR�3D VWZD�&]áRQNRZVNLHJR��RNUH ORQ\FK�Z�XVW����DNDSLW�SLHUZV]\�� 3RQDGWR�� UHMHVWU� ZVND]XMH� SD VWZR� OXE� SD VWZD�� Z� NWyU\FK� SR UHGQLN� SURZDG]L�G]LDáDOQR ü ]JRGQLH� ]� ]DVDGDPL� Z� VSUDZLH� VZRERG\� SU]HGVL ELRUF]R FL� OXE� Z� VSUDZLH� VZRERG\�ZLDGF]HQLD�XVáXJ���
�� 3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H UHMHVWUDFMD� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK�� Zá F]QLH� ]�]DOH Q\PL� L� SR UHGQLNyZ� UHDVHNXUDF\MQ\FK� SRGOHJD� VSHáQLHQLX� Z\PRJyZ� ]DZRGRZ\FK��XVWDQRZLRQ\FK�Z�DUW������
3D VWZD�&]áRQNRZVNLH�]DSHZQLDM UyZQLH � H SR UHGQLF\�XEH]SLHF]HQLRZL��Zá F]QLH�]�]DOH Q\PL�L�SR UHGQLF\� UHDVHNXUDF\MQL�� NWyU]\� SU]HVWDOL� VSHáQLDü� WH� Z\PRJL�� V XVXZDQL� ]� UHMHVWUX�� :D QR üUHMHVWUDFML� SRGOHJD�RNUHVRZHM� NRQWUROL�ZáD FLZHJR�RUJDQX� : UD]LH� NRQLHF]QR FL� URG]LPH�3D VWZR�&]áRQNRZVNLH� LQIRUPXMH� SU]\MPXM FH� 3D VWZR� &]áRQNRZVNLH� R� WDNLP� XVXQL FLX� ]D� SRPRFMDNLFKNROZLHN�ZáD FLZ\FK� URGNyZ���
�� :áD FLZH�RUJDQ\�PRJ GRVWDUF]\ü�SR UHGQLNRP�XEH]SLHF]HQLRZ\P�L�UHDVHNXUDF\MQ\P�GRNXPHQW�XPR OLZLDM F\�]DLQWHUHVRZDQHM�VWURQLH�SRSU]H]�]DVL JQL FLH�LQIRUPDFML�]DZDUW\FK�Z�UHMHVWU]H��DFK��RNUH ORQ\FK�Z�XVW����VSUDZG]HQLH��F]\�V RQL�QDOH \FLH�]DUHMHVWURZDQL���
'RNXPHQW�WHQ�SRZLQLHQ�SU]\QDMPQLHM�GRVWDUF]Dü�LQIRUPDFMH�Z\V]F]HJyOQLRQH�Z�DUW�����XVW����OLW� D��L E��RUD]�Z�SU]\SDGNX�RVRE\�SUDZQHM�QD]ZLVNR��D��RVRE\��yE��IL]\F]QHM��\FK���RNUH ORQHM��\FK��Z�XVW����DNDSLW�F]ZDUW\�QLQLHMV]HJR�DUW\NXáX���
3D VWZR�&]áRQNRZVNLH�Z\PDJD�]ZURWX�GRNXPHQWX�ZáD FLZHPX�RUJDQRZL��NWyU\�JR�Z\GDá�]�FKZLO



XVXQL FLD�]�UHMHVWUX�SU]HGPLRWRZHJR�SR UHGQLND�XEH]SLHF]HQLRZHJR�OXE�UHDVHNXUDF\MQHJR���
�� =DUHMHVWURZDQL� SR UHGQLF\� XEH]SLHF]HQLRZL� L� UHDVHNXUDF\MQL� PDM PR OLZR ü SRGHMPRZDQLD� L�SURZDG]HQLD� G]LDáDOQR FL� SR UHGQLFWZD� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR� ZH� :VSyOQRFLH�]DUyZQR�Z�UDPDFK�VZRERG\�SU]HGVL ELRUF]R FL�MDN�L�Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ���
�� 3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H ]DNáDG\� XEH]SLHF]H NRU]\VWDM ] XVáXJ� SR UHGQLFWZD�XEH]SLHF]HQLRZHJR� L� UHDVHNXUDF\MQHJR� ZLDGF]RQ\FK� Z\á F]QLH� SU]H]� ]DUHMHVWURZDQ\FK�SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK�L�UHDVHNXUDF\MQ\FK�L�RVRE\�RNUH ORQH�Z�DUW����XVW������
�

$UW\NXá���:\PRJL�]DZRGRZH�
�� 3R UHGQLF\�XEH]SLHF]HQLRZL� L� UHDVHNXUDF\MQL�SRVLDGDM ZáD FLZ ZLHG] L XPLHM WQR FL�XVWDORQH�SU]H]�URG]LPH�3D VWZR�&]áRQNRZVNLH�SR UHGQLND���
5RG]LPH� 3D VWZR� &]áRQNRZVNLH�PR H GRVWRVRZDü�Z\PDJDQH�ZDUXQNL� Z� RGQLHVLHQLX� GR�ZLHG]\� L�XPLHM WQR FL� Z� VSRVyE� ]JRGQ\� ]� SURZDG]HQLHP� G]LDáDOQR FL� Z� ]DNUHVLH� SR UHGQLFWZD�XEH]SLHF]HQLRZHJR� L� UHDVHNXUDF\MQHJR� RUD]� UR]SRZV]HFKQLDQ\FK� SURGXNWyZ�� Z� V]F]HJyOQR FLZWHG\�� JG\� SRGVWDZRZD� G]LDáDOQR ü SURZDG]RQD� SU]H]� SR UHGQLND� MHVW� LQQD�� QL SR UHGQLFWZR�XEH]SLHF]HQLRZH�� :� WDNLFK� SU]\SDGNDFK�� WDNL� SR UHGQLN� PR H SURZDG]Lü� G]LDáDOQR ü Z� ]DNUHVLH�SR UHGQLFWZD� XEH]SLHF]HQLRZHJR� MHG\QLH� ZWHG\�� JG\� SR UHGQLN� XEH]SLHF]HQLRZ\� VSHáQLD� ZDUXQNL�QLQLHMV]HJR�DUW\NXáX�OXE��MH HOL�]DNáDG�XEH]SLHF]H SU]\MPXMH�QD�VLHELH�SHáQ RGSRZLHG]LDOQR ü ]D�MHJR�G]LDáDQLD���
3D VWZD� &]áRQNRZVNLH� PRJ SU]HZLG]LHü�� H Z� SU]\SDGNDFK� RNUH ORQ\FK� Z� DUW�� �� XVW�� �� DNDSLW�GUXJL�� ]DNáDG� XEH]SLHF]H VSUDZG]D�� F]\� ZLHG]D� L� XPLHM WQR FL� SR UHGQLNyZ� V ]JRGQH� ]H�]RERZL ]DQ\PL� RNUH ORQ\PL� Z� DNDSLFLH� SLHUZV]\P� QLQLHMV]HJR� XVW SX� L� Z� UD]LH� NRQLHF]QR FL�]DSHZQLD� WDNLP� SR UHGQLNRP� V]NROHQLH� RGSRZLDGDM FH� Z\PRJRP� GRW\F] F\P� SURGXNWyZ�VSU]HGDZDQ\FK�SU]H]�SR UHGQLNyZ���
3D VWZD�&]áRQNRZVNLH�QLH�PXV] VWRVRZDü�Z\PRJX�ZVND]DQHJR�Z�DNDSLFLH�SLHUZV]\P�QLQLHMV]HJR�XVW SX� GR� ZV]\VWNLFK� RVyE� IL]\F]Q\FK� SUDFXM F\FK� Z� ]DNáDG]LH�� NWyUH� SURZDG] G]LDáDOQR ü Z�]DNUHVLH� SR UHGQLFWZD� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR�� 3D VWZD� &]áRQNRZVNLH�]DSHZQLDM � H RGSRZLHGQLD� OLF]ED� RVyE� ZFKRG] F\FK� Z� VNáDG� VWUXNWXU� ]DU] G]DM F\FK� W\PL�]DNáDGDPL� RGSRZLHG]LDOQ\FK� ]D� SR UHGQLFWZR� Z� RGQLHVLHQLX� GR� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� L�ZV]\VWNLH� SR]RVWDáH� RVRE\� EH]SR UHGQLR� ]DDQJD RZDQH� Z� SR UHGQLFWZR XEH]SLHF]HQLRZH� OXE�UHDVHNXUDF\MQH��Z\ND]XM ZLHG] L XPLHM WQR FL�QLH]E GQH�GR�Z\NRQ\ZDQLD�VZRLFK�RERZL ]NyZ���
�� 3R UHGQLF\� XEH]SLHF]HQLRZL� L� UHDVHNXUDF\MQL� SRZLQQL� FLHV]\ü� VL QLHSRV]ODNRZDQ RSLQL �:DUXQNLHP� PLQLPDOQ\P� MHVW� IDNW�� QLH� E\FLD� QRWRZDQ\P� Z ]DSLVDFK� SROLF\MQ\FK� OXE� LQQ\FK�RGSRZLHGQLNDFK� NUDMRZ\FK� Z� ]ZL ]NX� ]� FL NLPL� SU]HVW SVWZDPL� SU]HFLZNR� PLHQLX� OXE� LQQ\PL�SU]HVW SVWZDPL� ]ZL ]DQ\PL� ]� G]LDáDOQR FL ILQDQVRZ L QLH� SRZLQQ\� QD� QLFK� FL \ü� XSU]HGQLH�RU]HF]HQLD�R�XSDGáR FL��R�LOH�QLH�]RVWDOL�RF]\V]F]HQL�]�]DU]XWyZ�]JRGQLH�]�SUDZHP�NUDMRZ\P���
3D VWZD�&]áRQNRZVNLH�PRJ � ]JRGQLH�]�SU]HSLVDPL�DUW����XVW����DNDSLW�GUXJL��XPR OLZLü�]DNáDGRZL�XEH]SLHF]H VSUDZG]DQLH�QLHSRV]ODNRZDQHM�RSLQLL�SR UHGQLNyZ�XEH]SLHF]HQLRZ\FK���
3D VWZD�&]áRQNRZVNLH�QLH�PXV] VWRVRZDü�Z\PRJX�ZVND]DQHJR�Z�DNDSLFLH�SLHUZV]\P�QLQLHMV]HJR�XVW SX� GR�ZV]\VWNLFK� RVyE� IL]\F]Q\FK�� NWyUH� SUDFXM Z ]DNáDG]LH� L� NWyUH�SURZDG] G]LDáDOQR ü Z�]DNUHVLH� SR UHGQLFWZD�XEH]SLHF]HQLRZHJR� L� UHDVHNXUDF\MQHJR�� 3D VWZD�&]áRQNRZVNLH� ]DSHZQLDM �H VWUXNWXUD� ]DU] G]DQLD� WDNLPL� ]DNáDGDPL� RUD]� SUDFRZQLF\� EH]SR UHGQLR� ]DDQJD RZDQL� Z�SR UHGQLFWZR�XEH]SLHF]HQLRZH�OXE�UHDVHNXUDF\MQH�VSHáQLDM WHQ�Z\PyJ���
�� 3R UHGQLF\� XEH]SLHF]HQLRZL� L� UHDVHNXUDF\MQL� SRVLDGDM XEH]SLHF]HQLH� RG� RGSRZLHG]LDOQR FL�]DZRGRZHM� REHMPXM FH� FDáH� WHU\WRULXP� :VSyOQRW\� OXE� MDN LQQ � SRUyZQ\ZDOQ JZDUDQFMRGSRZLHG]LDOQR FL��Z\QLNDM FHM�]�]DQLHGEDQLD�]DZRGRZHJR��RSLHZDM F SU]\QDMPQLHM�QD�����������(85��Z� VWRVXQNX� GR� ND GHJR� URV]F]HQLD� RUD]� �� ���� ���� (85� URF]QLH�Z� VWRVXQNX� GR�ZV]\VWNLFK�



URV]F]H � R�LOH�WDNLH�XEH]SLHF]HQLH�OXE�SRUyZQ\ZDOQD�JZDUDQFMD�QLH�]RVWDá\�MX SU]HZLG]LDQH�SU]H]�]DNáDG� XEH]SLHF]H � ]DNáDG� UHDVHNXUDFML� OXE� LQQ\� ]DNáDG�� Z� NWyUHJR� LPLHQLX� G]LDáD� SR UHGQLN�XEH]SLHF]HQLRZ\� OXE� UHDVHNXUDF\MQ\� OXE�� Z� NWyUHJR� LPLHQLX� SR UHGQLN XEH]SLHF]HQLRZ\� OXE�UHDVHNXUDF\MQ\�MHVW�XSRZD QLRQ\�GR�G]LDáDQLD�OXE�WDNL�]DNáDG��NWyU\�SRQRVL�SHáQ RGSRZLHG]LDOQR ü]D G]LDáDQLD�SR UHGQLND���
�� 3D VWZD�&]áRQNRZVNLH�SRGHMPXM ZV]HONLH�QLH]E GQH� URGNL�Z�FHOX�RFKURQ\�NRQVXPHQWyZ�SU]HG�QLH]GROQR FL SR UHGQLND�XEH]SLHF]HQLRZHJR�GR�SU]HND]DQLD�VNáDGNL�GR�]DNáDGX�XEH]SLHF]HQLD� OXE�GR�SU]HND]DQLD�NZRW\�URV]F]HQLD�OXE�]ZURWX�VNáDGNL�XEH]SLHF]RQHPX���
URGNL�WH�SU]\MPXM MHGQ OXE�ZL FHM�SRQL V]\FK�IRUP���

D� SU]HSLVyZ�SU]HZLG]LDQ\FK�SUDZHP�OXE�XPRZ � ZHGáXJ�NWyU\FK�VXP\�SLHQL G]\�ZSáDFRQH�SU]H]�NOLHQWD�SR UHGQLNRZL�WUDNWXMH�VL � MDNR�ZSáDFRQH�]DNáDGRZL��QDWRPLDVW�VXP\�SLHQL G]\�Z\SáDFRQ\FK�SU]H]�]DNáDG�SR UHGQLNRZL�QLH�WUDNWXMH�VL � MDNR�Z\SáDFRQH�NOLHQWRZL��R�LOH�NOLHQW�IDNW\F]QLH�LFK�QLH�RWU]\PXMH���
E�� Z\PRJX XEH]SLHF]HQLD� SR UHGQLNyZ� R� WUZDáHM� ]GROQR FL� ILQDQVRZHM� Z� Z\VRNR FL� ���VXP\�URF]Q\FK�SREUDQ\FK�VNáDGHN�]�]DVWU]H HQLHP�NZRW\�PLQLPXP��������(85���
F��Z\PRJX�SU]HND]\ZDQLD�VXP�SLHQL G]\�NOLHQWD�]D�SRPRF FL OH�Z\]QDF]RQ\FK�GR�WHJR�FHOX�UDFKXQNyZ�NOLHQWD�L QLHZ\NRU]\VW\ZDQLD�W\FK�UDFKXQNyZ�GR�FHOX�GRNRQ\ZDQLD�]ZURWyZ�QD�U]HF]�LQQ\FK�ZLHU]\FLHOL�Z�SU]\SDGNX�XSDGáR FL���
G��Z\PRJX�XVWDQRZLHQLD�IXQGXV]X�JZDUDQF\MQHJR���

�� 3URZDG]HQLH� G]LDáDOQR FL Z� ]DNUHVLH� SR UHGQLFWZD� XEH]SLHF]HQLRZHJR� L� UHDVHNXUDF\MQHJR�Z\PDJD�VWDáHJR�VSHáQLDQLD�Z\PRJyZ�]DZRGRZ\FK�Z\PLHQLRQ\FK�Z�QLQLHMV]\P�DUW\NXOH���
�� 3D VWZD�&]áRQNRZVNLH�PRJ ]DRVWU]\ü�Z\PRJL�Z\PLHQLRQH�Z�QLQLHMV]\P�DUW\NXOH�OXE�GRá F]\ü�LQQH� Z\PRJL� GRW\F] FH� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� ]DUHMHVWURZDQ\FK Z�UDPDFK�LFK�MXU\VG\NFML���
�� .ZRW\�RNUH ORQH�Z�XVW����L���VSUDZG]D�VL RNUHVRZR�Z�FHOX�XZ]JO GQLHQLD�]PLDQ�Z�HXURSHMVNLP�ZVND QLNX�FHQ�NRQVXPSF\MQ\FK�SXEOLNRZDQ\P�Z�(XURVWDW��3LHUZV]D�NRQWUROD�QDVW SXMH�SL ü ODW�SR�ZHM FLX Z� \FLH�QLQLHMV]HM�G\UHNW\Z\��D�QDVW SQH�NRQWUROH��FR�SL ü ODW�RG�GDW\�SRSU]HGQLHM�NRQWUROL��
.ZRW\�GRVWRVRZXMH�VL DXWRPDW\F]QLH��]ZL NV]DM F NZRW ED]RZ Z HXUR�R�RGVHWHN�]PLDQ�Z�W\P�ZVND QLNX�Z�RNUHVLH�PL G]\�ZHM FLHP�Z� \FLH�QLQLHMV]HM�G\UHNW\Z\�D�GDW SLHUZV]HM�NRQWUROL� OXE�PL G]\�GDW RVWDWQLHM�NRQWUROL�D�GDW QRZHM�NRQWUROL�L�]DRNU JOD�VL GR�SHáQHM�NZRW\�Z�HXUR���
�

$UW\NXá���=DFKRZDQLH�SUDZ�QDE\W\FK�
3D VWZD� &]áRQNRZVNLH�PRJ SU]HZLG]LHü�� H WH� RVRE\�� NWyUH�Z\NRQ\ZDá\� G]LDáDOQR ü Z� ]DNUHVLH�SR UHGQLFWZD�SU]HG�GQLHP���ZU]H QLD����� U���NWyUH�ZSLVDQR�GR�UHMHVWUX�L�NWyUH�SRVLDGDá\�SR]LRP�Z\V]NROHQLD� L� GR ZLDGF]HQLD� SRGREQHJR� GR� Z\PDJDQHJR� SU]H]� QLQLHMV] G\UHNW\Z ] FKZLOVSHáQLHQLD�Z\PRJyZ�SRGDQ\FK�Z�DUW����XVW���� L���DXWRPDW\F]QLH�ZSLVXMH�VL GR�UHMHVWUX��MDNL�PD�]RVWDü�XWZRU]RQ\���
�

$UW\NXá���
3RZLDGRPLHQLH�R�SURZDG]HQLX�G]LDáDOQR FL�L�XVáXJDFK�Z�LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK��
�� .D G\�SR UHGQLN�XEH]SLHF]HQLRZ\�OXE�UHDVHNXUDF\MQ\��NWyU\�SR�UD]�SLHUZV]\�]DPLHU]D�SURZDG]Lü�



G]LDáDOQR ü Z�MHGQ\P�OXE�ZL NV]HM�OLF]ELH�3D VWZ�&]áRQNRZVNLFK QD�SRGVWDZLH�VZRERG\� ZLDGF]HQLD�XVáXJ�OXE�VZRERG\�SU]HGVL ELRUF]R FL��LQIRUPXMH�R�SRZ\ V]\P�ZáD FLZH�RUJDQ\�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR���
: WHUPLQLH� MHGQHJR�PLHVL FD RG� WDNLHJR� SRZLDGRPLHQLD�� WH� ZáD FLZH� RUJDQ\� LQIRUPXM ZáD FLZH�RUJDQ\�SU]\MPXM FHJR 3D VWZD�&]áRQNRZVNLHJR��NWyUH�Z\UD DM ZRO X]\VNDQLD�WDNLFK�LQIRUPDFML�R�]DPLDU]H� SR UHGQLND� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR� L� MHGQRF]H QLH� LQIRUPXMSU]HGPLRWRZHJR�SR UHGQLND���
3R UHGQLN� XEH]SLHF]HQLRZ\� OXE� UHDVHNXUDF\MQ\� PR H UR]SRF] ü G]LDáDOQR ü SR� XSá\ZLH� MHGQHJR�PLHVL FD� RG� GDW\� SRLQIRUPRZDQLD� ZáD FLZ\FK� RUJDQyZ� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR��RNUH ORQHJR�Z�DNDSLFLH�GUXJLP��-HGQDN H��SR UHGQLN�WHQ�PR H QLH]ZáRF]QLH�UR]SRF] ü G]LDáDOQR ü��MH HOL�SU]\MPXM FH�3D VWZR�&]áRQNRZVNLH�QLH�Z\UD D ZROL�X]\VNDQLD�LQIRUPDFML�R�W\P�IDNFLH���
�� 3D VWZD� &]áRQNRZVNLH� SRZLDGDPLDM .RPLVM R ZROL� X]\VNDQLD� LQIRUPDFML�� ]JRGQLH� ]� XVW�� ���.RPLVMD�SRZLDGDPLD�NROHMQR�R�SRZ\ V]\P�ZV]\VWNLH�3D VWZD�&]áRQNRZVNLH���
�� :áD FLZH�RUJDQ\�SU]\MPXM FHJR�3D VWZD�&]áRQNRZVNLHJR�PRJ SRGM ü QLH]E GQH�NURNL�Z�FHOX�]DSHZQLHQLD��Z�LQWHUHVLH�RJyOQHJR�GREUD��ZáD FLZHM�SXEOLNDFML�ZDUXQNyZ�]JRGQLH��]�NWyU\PL�QDOH \QD�LFK�WHU\WRULDFK�SURZDG]Lü�SU]HGPLRWRZ G]LDáDOQR ü���
�

$UW\NXá���:áD FLZH�RUJDQ\�
�� 3D VWZD�&]áRQNRZVNLH�Z\]QDF]DM ZáD FLZH�RUJDQ\�XSRZD QLRQH�GR�]DSHZQLHQLD�ZSURZDG]HQLD�Z \FLH� QLQLHMV]HM� G\UHNW\Z\�� 3RZLDGDPLDM R W\P� .RPLVM � ZVND]XM F MDNLNROZLHN� SRG]LDá� W\FK�RERZL ]NyZ���
�� 2UJDQ\� RNUH ORQH� Z� XVW�� ��� V RUJDQDPL� SXEOLF]Q\PL� OXE� LQVW\WXFMDPL� X]QDQ\PL� SU]H]� SUDZR�NUDMRZH� OXE�ZáDG]H�SXEOLF]QH�Z\UD QLH�XSRZD QLRQ\PL�GR�WHJR�FHOX�SU]H]�SUDZR�NUDMRZH��1LH�V]DNáDGDPL�XEH]SLHF]H OXE�UHDVHNXUDFML���
�� :áD FLZH�RUJDQ\�SRVLDGDM ZV]\VWNLH�NRPSHWHQFMH�QLH]E GQH�GR�Z\NRQDQLD�VZRLFK�RERZL ]NyZ��-H HOL� QD� WHU\WRULXP� 3D VWZD� &]áRQNRZVNLHJR� LVWQLHMH� ZL FHM� QL MHGHQ� ZáD FLZ\� RUJDQ�� 3D VWZD�&]áRQNRZVNLH� ]DSHZQLDM � H WH� RUJDQ\� FL OH� ]H� VRE ZVSyáSUDFXM Z VSRVyE� XPR OLZLDM F\�VNXWHF]QH�Z\NRQ\ZDQLH�ZáD FLZ\FK�GOD�QLFK�RERZL ]NyZ���
�

$UW\NXá���6DQNFMH�
�� 3D VWZD� &]áRQNRZVNLH� SU]HZLGXM ZáD FLZH� VDQNFMH� Z� SU]\SDGNX�� JG\� RVRED� Z\NRQXM FD�G]LDáDOQR ü Z� ]DNUHVLH� SR UHGQLFWZD� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR� QLH� MHVW�]DUHMHVWURZDQD�Z�3D VWZLH�&]áRQNRZVNLP�L�QLH�MHVW�RNUH ORQD�Z�DUW����XVW������
�� 3D VWZD� &]áRQNRZVNLH� SU]HZLGXM ZáD FLZH� VDQNFMH� ZREHF� ]DNáDGyZ� XEH]SLHF]H OXE�UHDVHNXUDFML��NWyUH�NRU]\VWDM ] XVáXJ�XEH]SLHF]HQLRZ\FK�OXE�UHDVHNXUDF\MQ\FK� ZLDGF]RQ\FK�SU]H]�RVRE\��NWyU\FK�QLH�]DUHMHVWURZDQR�Z�3D VWZLH�&]áRQNRZVNLP�L�NWyUH�QLH�V RNUH ORQH�Z�DUW����XVW����
��� 3D VWZD� &]áRQNRZVNLH� SU]HZLGXM ZáD FLZH� VDQNFMH� Z� SU]\SDGNX�� JG\� SR UHGQLN�XEH]SLHF]HQLRZ\� OXE� UHDVHNXUDF\MQ\�QLH�GRFKRZXMH� ]JRGQR FL� ]�SU]HSLVDPL�NUDMRZ\PL�SU]\M W\PL�]JRGQLH�]�QLQLHMV] G\UHNW\Z �
�� 1LQLHMV]D� G\UHNW\ZD� QLH� ZSá\ZD� QD� NRPSHWHQFMH� SU]\MPXM F\FK� 3D VWZ� &]áRQNRZVNLFK��XPR OLZLDM FH� SRGHMPRZDQLH� ZáD FLZ\FK� URGNyZ� PDM F\FK� QD� FHOX� ]DSRELHJDQLH� OXE� NDUDQLH�



QLHSUDZLGáRZR FL�Z\VW SXM F\FK� QD� LFK� WHU\WRULDFK�� NWyUH� V VSU]HF]QH� ]� SU]HSLVDPL� XVWDZRZ\PL�OXE� Z\NRQDZF]\PL� SU]\M W\PL� Z� LQWHUHVLH� RJyOQHJR� GREUD� 2EHMPXMH� WR�PR OLZR ü ]DSRELHJDQLD�SURZDG]HQLX� GDOV]\FK� G]LDáD SU]H]� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� OXE� UHDVHNXUDF\MQ\FK�GRNRQXM F\FK�QDUXV]HQLD�QD�WHU\WRULDFK�W\FK�3D VWZ�&]áRQNRZVNLFK���
�� .D G\� SU]\M W\� URGHN� ]ZL ]DQ\� ]� VDQNFMDPL� OXE� RJUDQLF]HQLDPL� GRW\F] F\PL� G]LDáDOQR FL�SR UHGQLND� XEH]SLHF]HQLRZHJR� OXE� UHDVHNXUDF\MQHJR� PXVL� E\ü� RGSRZLHGQLR� X]DVDGQLRQ\� L�SU]HND]DQ\�SU]HGPLRWRZHPX�SR UHGQLNRZL��.D G\�WDNL� URGHN�SRGOHJD�SUDZX�RGZRáDQLD�GR�V GyZ�Z 3D VWZLH�&]áRQNRZVNLP��NWyUH�WDNL� URGHN�SU]\M áR���
�

$UW\NXá���:\PLDQD�LQIRUPDFML�PL G]\�3D VWZDPL�&]áRQNRZVNLPL�
�� :áD FLZH� RUJDQ\� Uy Q\FK� 3D VWZ� &]áRQNRZVNLFK� ZVSyáSUDFXM ]H� VRE Z FHOX� ]DSHZQLHQLD�SUDZLGáRZHJR�VWRVRZDQLD�SU]HSLVyZ�QLQLHMV]HM�G\UHNW\Z\���
��� :áD FLZH� RUJDQ\� Z\PLHQLDM LQIRUPDFMH� Z� VSUDZLH� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� L�UHDVHNXUDF\MQ\FK��MH HOL�QDáR RQR�QD�QLFK�VDQNFM RNUH ORQ Z DUW����XVW����OXE�]DVWRVRZDQR� URGHN�RNUH ORQ\� Z� DUW�� �� XVW�� ��� D� WDNLH� LQIRUPDFMH� SUDZGRSRGREQLH� SURZDG] GR� XVXQL FLD� WDNLFK�SR UHGQLNyZ�]�UHMHVWUX��:áD FLZH�RUJDQ\�PRJ UyZQLH Z\PLHQLDü�ZV]HONLH� LVWRWQH�LQIRUPDFMH�QD�GDQLH�RUJDQX���
�� :V]\VWNLH� RVRE\�� RG� NWyU\FK� Z\PDJD� VL RWU]\P\ZDQLD� OXE� UR]SRZV]HFKQLDQLD� LQIRUPDFML� Z�]ZL ]NX� ]� QLQLHMV] G\UHNW\Z ZL H WDMHPQLFD� ]DZRGRZD� Z� VSRVyE� XVWDQRZLRQ\� Z� DUW�� ���G\UHNW\Z\� 5DG\� ������(:*� ]� GQLD� ��� F]HUZFD� ����� U��� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ�XVWDZRZ\FK�� Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR� XEH]SLHF]H EH]SR UHGQLFK�LQQ\FK� QL XEH]SLHF]HQLD� QD� \FLH� L� ]PLHQLDM FD� G\UHNW\Z\� �������(:*� L� �������(:*� �WU]HFLD�G\UHNW\ZD� Z� VSUDZLH� XEH]SLHF]H LQQ\FK� QL XEH]SLHF]HQLD� QD� \FLH�� L� DUW�� ��� G\UHNW\Z\� 5DG\�������(:*� ]� GQLD� ��� OLVWRSDGD� ����� U��� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ� XVWDZRZ\FK��Z\NRQDZF]\FK� L� DGPLQLVWUDF\MQ\FK� RGQRV] F\FK� VL GR� EH]SR UHGQLFK� XEH]SLHF]H QD� \FLH��]PLHQLDM FD�G\UHNW\Z\��������(:*� L� �������(:*� �WU]HFLD� G\UHNW\ZD�GRW\F] FD�XEH]SLHF]H QD�\FLH�����
�

$UW\NXá����6NDUJL�
3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H XVWDQRZLRQR� SURFHGXU\� XPR OLZLDM FH� NOLHQWRP� L� LQQ\P�]DLQWHUHVRZDQ\P� VWURQRP�� Z� V]F]HJyOQR FL� RUJDQL]DFMRP� NRQVXPHQFNLP� QD� VNáDGDQLH� VNDUJ�GRW\F] F\FK� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK�� :H� ZV]\VWNLFK� SU]\SDGNDFK��XG]LHOD�VL RGSRZLHG]L�QD�]áR RQH�VNDUJL���
�

$UW\NXá����2GV]NRGRZDQLD�SR]DV GRZH�
�� 3D VWZD� &]áRQNRZVNLH� ]DFK FDM GR� XVWDQRZLHQLD� ZáD FLZ\FK� L� VNXWHF]Q\FK� SURFHGXU�UHNODPDF\MQ\FK� L� RGV]NRGRZDZF]\FK� Z� FHOX� SR]DV GRZHJR� UR]VWU]\JDQLD� VSRUyZ� PL G]\�SR UHGQLNDPL�XEH]SLHF]HQLRZ\PL�D�NOLHQWDPL��JG]LH�VWRVRZQH�Z\NRU]\VWXM F LVWQLHM FH�LQVW\WXFMH���
���3D VWZD�&]áRQNRZVNLH�]DFK FDM WH�LQVW\WXFMH�GR�ZVSyáSUDF\�Z�]DNUHVLH�UR]ZL ]\ZDQLD�VSRUyZ�WUDQVJUDQLF]Q\FK���
�



52='=,$à�,,,�:<02*,�,1)250$&<-1(�'27<&= &(�32 5('1,.Ï:�$UW\NXá����,QIRUPDFMH�GRVWDUF]DQH�SU]H]�SR UHGQLND�XEH]SLHF]HQLRZHJR�
�� 3U]HG�]DZDUFLHP�ND GHM�ZVW SQHM�XPRZ\�XEH]SLHF]HQLD�L�Z�UD]LH�SRWU]HE\�]�FKZLO MHM�]PLDQ\�OXE� Z]QRZLHQLD�� SR UHGQLN� XEH]SLHF]HQLRZ\� GRVWDUF]D� NOLHQWRZL�� FR� QDMPQLHM� QDVW SXM FH�LQIRUPDFMH���
D��VZRM QD]Z L DGUHV���
E��UHMHVWU��GR�NWyUHJR�MHVW�ZSLVDQ\�L� URGNL�XPR OLZLDM FH�VSUDZG]HQLH�F]\�JR�]DUHMHVWURZDQR���
F� F]\� SRVLDGD� SDNLHW� DNFML�� EH]SR UHGQLR� OXE� SR UHGQLR� UHSUH]HQWXM F\�ZL FHM� QL ���� SUDZ� GR�JáRVRZDQLD�OXE�NDSLWDáX�Z�GDQ\P�]DNáDG]LH�XEH]SLHF]H �
G��F]\�GDQ\�]DNáDG�XEH]SLHF]H OXE�]DNáDG�GRPLQXM F\�GDQHJR�]DNáDGX�XEH]SLHF]H SRVLDGD�SDNLHW�DNFML��EH]SR UHGQLR�OXE�SR UHGQLR�UHSUH]HQWXM F\�ZL FHM�QL ����SUDZ�GR�JáRVRZDQLD�OXE�NDSLWDáX�SR UHGQLND�XEH]SLHF]HQLRZHJR���
H� SURFHGXU\� RNUH ORQH� Z� DUW�� ��� XPR OLZLDM FH� NOLHQWRP� L� LQQ\P� ]DLQWHUHVRZDQ\P� VWURQRP�VNáDGDQLH� VNDUJ� GRW\F] F\FK� SR UHGQLNyZ� XEH]SLHF]HQLRZ\FK� L� UHDVHNXUDF\MQ\FK� L� MH HOL� MHVW� WR�ZáD FLZH�SR]DV GRZH�SURFHGXU\�RGV]NRGRZDZF]H�L�UHNODPDF\MQH�RNUH ORQH�Z�DUW�������
3RQDGWR��SR UHGQLN�XEH]SLHF]HQLRZ\�LQIRUPXMH�NOLHQWD�Z�]DNUHVLH�SU]HZLG]LDQHM�XPRZ\�F]\���

�L�� ZLDGF]\�XVáXJL�GRUDGF]H�QD�SRGVWDZLH�RERZL ]NX�SU]HSURZDG]HQLD�U]HWHOQHM�DQDOL]\�Z\PLHQLRQHM�XVW����OXE��
�LL��SRGOHJD�]RERZL ]DQLX�XPRZQHPX�GR�SURZDG]HQLD�G]LDáDOQR FL�Z�]DNUHVLH�SR UHGQLFWZD�XEH]SLHF]HQLRZHJR�Z\á F]QLH�]�MHGQ\P�OXE�ZL NV] OLF]E ]DNáDGyZ�XEH]SLHF]H � :�WDNLP�SU]\SDGNX�QD� GDQLH�NOLHQWD��SRGDMH�PX�QD]Z\�W\FK�]DNáDGyZ�XEH]SLHF]H OXE��
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