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

�� NRQLHF]QH�MHVW�GRSHáQLHQLH�U\QNX�ZHZQ WU]QHJR�EH]SR UHGQLFK�XEH]SLHF]H QD� \FLH��]�SXQNWX�ZLG]HQLD�]DUyZQR�SUDZD�SU]HGVL ELRUF]R FL��MDN�L�VZRERG\� ZLDGF]HQLD�XVáXJ��DE\�XáDWZLü�]DNáDGRP�XEH]SLHF]H � NWyU\FK�VLHG]LE\�]DU] GX�PLHV]F] VL ZH�:VSyOQRFLH��XEH]SLHF]DQLH�]RERZL ]D XPLHMVFRZLRQ\FK�ZH�:VSyOQRFLH���
�� GUXJD�G\UHNW\ZD�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�� XVWDQDZLDM FD� SU]HSLV\� XáDWZLDM FH� VNXWHF]QH�NRU]\VWDQLH� ]H� VZRERG\� ZLDGF]HQLD� XVáXJ� L� ]PLHQLDM FD� G\UHNW\Z �������(:*� Z]QDF]Q\P� VWRSQLX� SU]\F]\QLáD� VL MX GR� XU]HF]\ZLVWQLHQLD� U\QNX� ZHZQ WU]QHJR�EH]SR UHGQLFK� XEH]SLHF]H QD� \FLH� SRSU]H]� XG]LHODQLH� SHáQHM� VZRERG\� NRU]\VWDQLD� ]�PR OLZLH� QDMV]HUV]HJR� U\QNX� XEH]SLHF]H XEH]SLHF]DM F\P�� NWyU]\� ]H� Z]JO GX� QD� IDNW�SRGM FLD� SU]H]� VLHELH� LQLFMDW\Z\� ]DFL JQL FLD� ]RERZL ]DQLD� ]� ]DNáDGHP� XEH]SLHF]H ZLQQ\P� 3D VWZLH� &]áRQNRZVNLP� QLH� Z\PDJDM V]F]HJyOQHM� RFKURQ\� Z� 3D VWZLH�&]áRQNRZVNLP�]RERZL ]DQLD���
��� G\UHNW\ZD� �������(:*� VWDQRZL� ]DWHP� ZD Q\� HWDS� Z� á F]HQLX� U\QNyZ� NUDMRZ\FK� Z�]LQWHJURZDQ\�U\QHN�L�HWDS�WHQ�PXVL�E\ü�X]XSHáQLRQ\�LQQ\PL�LQVWUXPHQWDPL�ZVSyOQRWRZ\PL�Z FHOX� ]DSHZQLHQLD� XEH]SLHF]DM F\P�� QLH]DOH QLH� RG� WHJR�� F]\� WR� RQL� VDPL� SRGHMPXMLQLFMDW\Z � PR OLZR FL� NRU]\VWDQLD� ]� XVáXJ� ND GHJR� XEH]SLHF]\FLHOD� PDM FHJR� VLHG]LE]DU] GX�ZH�:VSyOQRFLH�L�SURZDG] FHJR�WDP�G]LDáDOQR ü Z�UDPDFK�SUDZD�SU]HGVL ELRUF]R FL�OXE�Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ��SU]\�]DSHZQLHQLX�LP�ZáD FLZHM�RFKURQ\���
��� QLQLHMV]D� G\UHNW\ZD� MHVW� F] FL SU]\M WHJR� MX SUDZRGDZVWZD� ZVSyOQRWRZHJR��REHMPXM FHJR� SLHUZV] G\UHNW\Z 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�RUD]� G\UHNW\Z 5DG\� �������(:*� ]� GQLD� ��� JUXGQLD� ����� U�� Z� VSUDZLH� URF]Q\FK� L�VNRQVROLGRZDQ\FK�VSUDZR]GD ILQDQVRZ\FK�]DNáDGyZ�XEH]SLHF]H ��
���SU]\M WH�SRGHM FLH�SROHJD�QD�GRSURZDG]HQLX�GR�KDUPRQL]DFML�Z�]DNUHVLH�SRGVWDZRZ\P��NRQLHF]Q\P� L�Z\VWDUF]DM F\P�GR�VWZRU]HQLD�PR OLZR FL�Z]DMHPQHJR�X]QDZDQLD� ]H]ZROHRUD]�V\VWHPyZ�NRQWUROL��XPR OLZLDM FHM�XG]LHOHQLH�MHGQROLWHJR�]H]ZROHQLD�ZD QHJR�Z�FDáHM�:VSyOQRFLH� RUD]� VWRVRZDQLH� ]DVDG\� VSUDZRZDQLD� QDG]RUX� SU]H]� URG]LPH� 3D VWZR�&]áRQNRZVNLH���
��� Z� HIHNFLH� SRGM FLH� L� SURZDG]HQLH� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� PD� RGW G E\ü�



SU]HGPLRWHP�MHGQROLWHJR�XU] GRZHJR�]H]ZROHQLD�Z\GDQHJR�SU]H]�ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR�� Z� NWyU\P� PLH FL� VL VLHG]LED� ]DU] GX� ]DNáDGX� XEH]SLHF]H � WDNLH�]H]ZROHQLH�XPR OLZLD�SURZDG]HQLH�SU]H]�]DNáDG�G]LDáDOQR FL�Z�FDáHM�:VSyOQRFLH�Z�UDPDFK�SUDZD�SU]HGVL ELRUF]R FL�OXE�Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ��3D VWZR�&]áRQNRZVNLH�RGG]LDáX� OXE�PLHMVFD� ZLDGF]HQLD�XVáXJ�QLH�PR H MX Z\PDJDü�RG�]DNáDGyZ�XEH]SLHF]H �NWyUH� ]DPLHU]DM SURZDG]Lü� QD� MHJR� WHU\WRULXP� G]LDáDOQR ü XEH]SLHF]HQLRZ L NWyUH�X]\VNDá\� ]H]ZROHQLH� Z� URG]LP\P� 3D VWZLH� &]áRQNRZVNLP�� XELHJDQLD� VL R QRZH�]H]ZROHQLH��G\UHNW\Z\��������(:*�L��������(:*�SRZLQQ\�]DWHP�]RVWDü�]PLHQLRQH�Z�W\P�NLHUXQNX���
��� ZáD FLZH� ZáDG]H� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR� E G RGW G RGSRZLHG]LDOQH� ]D�PRQLWRURZDQLH� NRQG\FML� ILQDQVRZHM� ]DNáDGyZ� XEH]SLHF]H � XZ]JO GQLDM F VWRSLH LFK�Z\SáDFDOQR FL�� WZRU]HQLH� RGSRZLHGQLFK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� RUD]�SRNU\FLH�W\FK�UH]HUZ�SRSU]H]�XWU]\PDQLH�GRSDVRZDQ\FK�DNW\ZyZ���
���Z\NRQ\ZDQLH�F]\QQR FL�R�RNUH ORQ\FK�Z DUW����XVW����OLW��F��G\UHNW\Z\��������(:*�QLH�PR H Z� DGQ\FK� RNROLF]QR FLDFK� ZSá\ZDü� QD� XSUDZQLHQLD� QDGDQH� ZáD FLZ\P� ZáDG]RP�ZREHF�SRGPLRWyZ�SRVLDGDM F\P�DNW\ZD��NWyUH�V REM WH�GDQ UH]HUZ �
��� QLHNWyUH� SU]HSLV\� QLQLHMV]HM� G\UHNW\Z\� RNUH ODM QRUP\� PLQLPDOQH�� URG]LPH� 3D VWZR�&]áRQNRZVNLH�PR H XVWDQDZLDü� RVWU]HMV]H� UHJXá\� GRW\F] FH� ]DNáDGyZ� XEH]SLHF]H � NWyUH�RWU]\PDá\�]H]ZROHQLH�RG�ZáD FLZ\FK�ZáDG]�WHJR�SD VWZD���
����ZáD FLZH�ZáDG]H�3D VWZ�&]áRQNRZVNLFK�PXV] G\VSRQRZDü� WDNLPL� URGNDPL�QDG]RUX��MDNLH� V SRWU]HEQH� GR� ]DSHZQLHQLD� ZáD FLZHJR� SURZDG]HQLD� G]LDáDOQR FL� SU]H]� ]DNáDG\�XEH]SLHF]H Z FDáHM�:VSyOQRFLH�Z�UDPDFK�SUDZD�SU]HGVL ELRUF]R FL�OXE�Z�UDPDFK�VZRERG\�ZLDGF]HQLD� XVáXJ�� Z� V]F]HJyOQR FL�� ZáDG]H� WH� PXV] E\ü� ]GROQH� GR� ZSURZDG]DQLD�ZáD FLZ\FK� URGNyZ�EH]SLHF]H VWZD�OXE�QDNáDGDQLD�VDQNFML�PDM F\FK�QD�FHOX�]DSRELHJDQLH�QLHSUDZLGáRZR FLRP�L�QDUXV]DQLX�SU]HSLVyZ�GRW\F] F\FK�QDG]RUX�XEH]SLHF]HQLRZHJR���
���� SU]HSLV\� GRW\F] FH� SU]HQRV]HQLD� SRUWIHOD� XEH]SLHF]H PXV] ]RVWDü� GRVWRVRZDQH� GR�V\VWHPX�MHGQROLWHJR�]H]ZROHQLD�ZSURZDG]RQHJR�QLQLHMV] G\UHNW\Z �
���� QDOH \ ZSURZDG]Lü� SU]HSLV\� áDJRG] FH� ]DVDG VSHFMDOL]DFML�� XVWDQRZLRQ G\UHNW\Z�������(:*� WDN�� DE\� WH� 3D VWZD� &]áRQNRZVNLH�� NWyUH� WHJR� VRELH� \F] � PRJá\� XG]LHOLü�WHPX� VDPHPX� ]DNáDGRZL� ]H]ZROHQLD� GOD� JUXS� XEH]SLHF]H RNUH ORQ\FK� Z� =Dá F]QLNX� GR�G\UHNW\Z\��������(:*�RUD]�QD�SURZDG]HQLH�G]LDáDOQR FL�XEH]SLHF]HQLRZHM�Z�]DNUHVLH���L���JUXS\� =Dá F]QLND� GR� G\UHNW\Z\� �������(:*�� WDND� PR OLZR ü PR H MHGQDN� SRGOHJDü�SHZQ\P� ZDUXQNRP� GRW\F] F\P� ]JRGQR FL� ]� UHJXáDPL� UDFKXQNRZR FL� L� ]DVDGDPL�GRW\F] F\PL�OLNZLGDFML���
���� NRQLHF]QH� MHVW�� ]� SXQNWX�ZLG]HQLD� RFKURQ\�RVyE�XEH]SLHF]RQ\FK�QD� \FLH�� DE\� ND G\�]DNáDG�XEH]SLHF]H XWZRU]\á�RGSRZLHGQLH�UH]HUZ\�WHFKQLF]QR�� XEH]SLHF]HQLRZH��REOLF]DQLH�WDNLFK� UH]HUZ� MHVW� RSDUWH� Z� SU]HZD DM FHM� PLHU]H� QD� ]DVDGDFK� DNWXDU\MQ\FK�� ]DVDG\� WH�SRZLQQ\� E\ü� VNRRUG\QRZDQH� Z� FHOX� XáDWZLHQLD� Z]DMHPQHJR� X]QDZDQLD� ]DVDG�RVWUR QR FLRZ\FK�RERZL ]XM F\FK�Z�Uy Q\FK�3D VWZDFK�&]áRQNRZVNLFK���
����]H�Z]JO GX�QD�]DVDG RVWUR QR FL�SR GDQH�MHVW�XVWDOHQLH�PLQLPXP�NRRUG\QDFML�]DVDG�RJUDQLF]DM F\FK� Z\VRNR ü VWRS\� SURFHQWRZHM� Z\NRU]\VW\ZDQHM� GR� REOLF]DQLD� UH]HUZ�WHFKQLF]QR� �� XEH]SLHF]HQLRZ\FK�� SRQLHZD GR� FHOyZ� WDNLHJR� RJUDQLF]HQLD� ZV]\VWNLHREHFQLH� VWRVRZDQH�PHWRG\� V UyZQLH� SUDZLGáRZH�� RVWUR QR FLRZH� L� UyZQRZD QH�� Z\GDMH�VL ZáD FLZ\P� SR]RVWDZLHQLH� 3D VWZRP� &]áRQNRZVNLP� VZRERGQHJR� Z\ERUX� VWRVRZDQHM�PHWRG\���
���� ]DVDG\� GRW\F] FH� UR]PLHV]F]HQLD�� XPLHMVFRZLHQLD� L� GRSDVRZDQLD� DNW\ZyZ�SU]H]QDF]RQ\FK� QD� SRNU\FLH� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� PXV] ]RVWDü�VNRRUG\QRZDQH�Z�FHOX�XáDWZLHQLD�Z]DMHPQHJR�X]QDZDQLD�]DVDG�3D VWZDFK�&]áRQNRZVNLFK��WDND� NRRUG\QDFMD� PXVL� XZ]JO GQLDü� OLEHUDOL]DFM SU]HSá\ZyZ� NDSLWDáRZ\FK�� RNUH ORQ ZG\UHNW\ZLH�5DG\��������(:*�]�GQLD����F]HUZFD������U��Z�VSUDZLH�Z\NRQDQLD�SU]HSLVyZ�DUW�� ��� 7UDNWDWX� RUD]� GRNRQDQHJR� SU]H]� :VSyOQRW SRVW SX� Z� SURFHVLH� WZRU]HQLD� 8QLL�*RVSRGDUF]HM�L�:DOXWRZHM���



���� URG]LPH� 3D VWZR� &]áRQNRZVNLH� QLH� PR H MHGQDN� GDü� RG� ]DNáDGyZ� XEH]SLHF]HORNRZDQLD� DNW\ZyZ� VWDQRZL F\FK� SRNU\FLH� LFK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� Z�RNUH ORQH� URG]DMH� DNW\ZyZ�� SRQLHZD Z\PDJDQLD� WDNLH� E\á\E\� QLH]JRGQH� ]H� URGNDPL�OLEHUDOL]DFML�SU]HSá\ZyZ�NDSLWDáX�SU]HZLG]LDQ\PL�Z�G\UHNW\ZLH��������(:*���
����GR�F]DVX�SU]\M FLD�G\UHNW\Z\�Z�VSUDZLH�XVáXJ�LQZHVW\F\MQ\FK��KDUPRQL]XM FHM�PL G]\�LQQ\PL� GHILQLFM SRM FLD� U\QNX� UHJXORZDQHJR�� GR� FHOyZ� QLQLHMV]HM� G\UHNW\Z\� RUD]� QLH� ]�]DVWU]H HQLHP� WDNLHM� SU]\V]áHM� KDUPRQL]DFML�� SRM FLH� WR� PXVL� ]RVWDü� ]GHILQLRZDQH�W\PF]DVRZR�� GHILQLFM W ]DVW SL� GHILQLFMD� ]KDUPRQL]RZDQD� QD� SR]LRPLH� ZVSyOQRWRZ\P��NWyUD�QDáR \ QD�URG]LPH�3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�LVWQLHMH�WDNL�U\QHN��RERZL ]NL�Z�]DNUHVLH� VSUDZ�� NWyUH� QLQLHMV]D� G\UHNW\ZD� SU]HM FLRZR� QDNáDGD� QD� URG]LPH� 3D VWZR�&]áRQNRZVNLH�]DNáDGX�XEH]SLHF]H �
���� Z\ND]� SR]\FML�� NWyUH� PRJ VNáDGDü� VL QD� PDUJLQHV� Z\SáDFDOQR FL� Z\PDJDQ\� SU]H]�G\UHNW\Z �������(:*��PXVL�]RVWDü�X]XSHáQLRQ\�GOD�XZ]JO GQLHQLD�QRZ\FK�LQVWUXPHQWyZ�ILQDQVRZ\FK� RUD]� XGRJRGQLH SU]\]QDQ\FK� LQQ\P� LQVW\WXFMRP� ILQDQVRZ\P� GR� FHOyZ�WZRU]HQLD�LFK�IXQGXV]yZ�ZáDVQ\FK���
���� KDUPRQL]DFMD� XEH]SLHF]HQLRZHJR� SUDZD� ]RERZL ]D QLH� MHVW� XSU]HGQLP� ZDUXQNLHP�VWZRU]HQLD� ZHZQ WU]QHJR� U\QNX� XEH]SLHF]H � Z� ]ZL ]NX� ]� W\P� VWZRU]HQLH� 3D VWZRP�&]áRQNRZVNLP� PR OLZR FL� VWRVRZDQLD� ZáDVQHJR� SUDZD� Z� RGQLHVLHQLX� GR� XPyZ�XEH]SLHF]HQLD�REHMPXM F\FK�]RERZL ]DQLD�XEH]SLHF]DQH�QD� LFK�WHU\WRULXP�PR H ]DSHZQLü�RGSRZLHGQLH�]DEH]SLHF]HQLH�XEH]SLHF]DM F\P��NWyU]\�Z\PDJDM V]F]HJyOQHM�RFKURQ\���
���� Z� UDPDFK� U\QNX� ZHZQ WU]QHJR� Z� LQWHUHVLH� XEH]SLHF]DM FHJR� OH \ GRVW S GR� MDN�QDMV]HUV]HJR� DVRUW\PHQWX� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� GRVW SQ\FK� ZH� :VSyOQRFLH��]DSHZQLDM F\� PX� PR OLZR ü Z\ERUX� SURGXNWX� QDMEDUG]LHM� RGSRZLDGDM FHJR� MHJR�SRWU]HERP� GR�3D VWZD�&]áRQNRZVNLHJR�]RERZL ]DQLD�QDOH \ Z\HOLPLQRZDQLH�SU]HV]NyG�Z�VSU]HGD \ QD� MHJR� REV]DU]H� ZV]\VWNLFK� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� RIHURZDQ\FK� GR�VSU]HGD \ ZH� :VSyOQRFLH�� R� LOH� QLH� SR]RVWDMH� WR� Z� VSU]HF]QR FL� ]� SU]HSLVDPL� SUDZD�FKURQL F\PL�LQWHUHV SXEOLF]Q\�RERZL ]XM F\PL�Z�3D VWZLH�&]áRQNRZVNLP�]RERZL ]DQLD�RUD]�R LOH�GREUR�RJyOQH�QLH� MHVW�FKURQLRQH�SU]HSLVDPL�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR��SRG�ZDUXQNLHP�� H SU]HSLV\� WH� PXV] E\ü� VWRVRZDQH� EH]� G\VNU\PLQDFML� ZREHF� ZV]\VWNLFK�]DNáDGyZ� XEH]SLHF]H G]LDáDM F\FK� Z� W\P� 3D VWZLH� &]áRQNRZVNLP�� RUD]� H E GRELHNW\ZQLH�NRQLHF]QH�L�SURSRUFMRQDOQH�Z�VWRVXQNX�GR�UHDOL]RZDQHJR�FHOX���
���� 3D VWZD� &]áRQNRZVNLH� PXV] E\ü� Z� VWDQLH� ]DSHZQLü� ]JRGQR ü SURGXNWyZ�XEH]SLHF]HQLRZ\FK�L�GRNXPHQWyZ�XPRZQ\FK�VWRVRZDQ\FK�GR XEH]SLHF]DQLD�]RERZL ]D QD�LFK� WHU\WRULXP� Z� UDPDFK� SUDZD� SU]HGVL ELRUF]R FL� OXE� Z� UDPDFK� VZRERG\� ZLDGF]HQLD�XVáXJ� ]� RERZL ]XM F\PL� V]F]HJyOQ\PL� SU]HSLVDPL� SUDZD� FKURQL F\PL� GREUR� RJyOQH��V\VWHP\� QDG]RUX�� NWyUH� PDM ]RVWDü� ]DVWRVRZDQH� PXV] VSHáQLDü� Z\PDJDQLD� U\QNX�ZHZQ WU]QHJR�� OHF]� LFK� VWRVRZDQLH�QLH�PR H VWDQRZLü�XSU]HGQLHJR�ZDUXQNX�SURZDG]HQLD�G]LDáDOQR FL� XEH]SLHF]HQLRZHM�� ]� WHJR�SXQNWX�ZLG]HQLD� VWRVRZDQLH� V\VWHPyZ�XSU]HGQLHJR�]DWZLHUG]DQLD� ZDUXQNyZ� XEH]SLHF]HQLD� QLH� Z\GDMH� VL E\ü� X]DVDGQLRQH�� LVWQLHMH� ]DWHP�NRQLHF]QR ü VWZRU]HQLD� LQQ\FK� V\VWHPyZ�� EDUG]LHM� RGSRZLDGDM F\FK� Z\PDJDQLRP� U\QNX�ZHZQ WU]QHJR�� NWyUH� XPR OLZL ND GHPX� 3D VWZX� &]áRQNRZVNLHPX� ]DSHZQLHQLH�XEH]SLHF]DM F\P�RGSRZLHGQLHM�RFKURQ\���
���� GR� FHOyZ� ZGUR HQLD� ]DVDG� DNWXDU\MQ\FK� ]JRGQLH� ] QLQLHMV] G\UHNW\Z � URG]LPH�3D VWZR� &]áRQNRZVNLH� PR H MHGQDN H GDü� V\VWHPDW\F]QHJR� ]JáDV]DQLD� SRGVWDZ�WHFKQLF]Q\FK� VWRVRZDQ\FK� GR� REOLF]HQLD� VWDZHN� VNáDGHN� L� UH]HUZ� WHFKQLF]QR� �XEH]SLHF]HQLRZ\FK�� SU]\� F]\P� WDND� LQIRUPDFMD� QLH� REHMPXMH� ]JáDV]DQLD� RJyOQ\FK� L�V]F]HJyáRZ\FK�ZDUXQNyZ�SROLV�L�VWDZHN�VWRVRZDQ\FK�SU]H]�]DNáDG���
���� QD� MHGQROLW\P� U\QNX� XEH]SLHF]H NRQVXPHQW� E G]LH� PLDá� V]HUV]\� L� EDUG]LHM�]Uy QLFRZDQ\� Z\EyU� XPyZ�� MH OL� PD� RQ� Z� SHáQL� VNRU]\VWDü� ]� WHM� Uy QRURGQR FL� L�]ZL NV]RQHM� NRQNXUHQFML�� PXVL� PLHü� GR� G\VSR]\FML� ZV]\VWNLH� LQIRUPDFMH� NRQLHF]QH� GR�XPR OLZLHQLD�PX�GRNRQDQLD�Z\ERUX�XPRZ\��NWyUD�QDMEDUG]LHM�RGSRZLDGD�MHJR�SRWU]HERP��Z\PyJ�GRVWDUF]DQLD�WDNLFK�LQIRUPDFML�MHVW�W\P�EDUG]LHM�LVWRWQ\�� H F]DV�WUZDQLD�]RERZL ]DPR H E\ü� EDUG]R� GáXJL�� PXVL� ]DWHP� QDVW SLü� NRRUG\QDFMD� SU]HSLVyZ� Z� PLQLPDOQ\P�]DNUHVLH��WDN�DE\�NRQVXPHQW�X]\VNDá�SU]HMU]\VWH�L�GRNáDGQH�LQIRUPDFMH�QD�WHPDW�LVWRWQ\FK�



FHFK�SURSRQRZDQ\FK�PX�SURGXNWyZ�RUD]�GDQH�RUJDQyZ��GR�NWyU\FK�PRJ E\ü�NLHURZDQH�]D DOHQLD� XEH]SLHF]DM F\FK�� XEH]SLHF]RQ\FK� OXE� RVyE� XSUDZQLRQ\FK� GR� RWU]\PDQLD�ZLDGF]H Z UDPDFK�XPyZ�XEH]SLHF]HQLD���
���� UHNODPD� SURGXNWyZ� XEH]SLHF]HQLRZ\FK� MHVW� MHGQ\P� ]� SRGVWDZRZ\FK� VSRVREyZ�SR]ZDODM F\FK� QD� VNXWHF]QH� SURZDG]HQLH� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� ZH� :VSyOQRFLH��NRQLHF]QH� MHVW SR]RVWDZLHQLH� ]DNáDGRP� XEH]SLHF]H VZRERG\� Z� SRVáXJLZDQLX� VLZV]\VWNLPL� SU]\M W\PL� VSRVREDPL� UHNODP\� Z� 3D VWZLH� &]áRQNRZVNLP� RGG]LDáX� OXE�ZLDGF]HQLD�XVáXJ��3D VWZD�&]áRQNRZVNLH�PRJ MHGQDN� GDü�SU]HVWU]HJDQLD�LFK�SU]HSLVyZ�NUDMRZ\FK�GRW\F] F\FK� IRUP\� L WUH FL� UHNODP\��XVWDQRZLRQ\FK� ]JRGQLH� ]�SUDZRGDZVWZHP�ZVSyOQRWRZ\P� Z� ]DNUHVLH� UHNODP\�� E G SU]\M W\FK� SU]H]� 3D VWZD� &]áRQNRZVNLH� ]H�Z]JO GX�QD�GREUR�RJyOQH���
���� Z� UDPDFK� U\QNX� ZHZQ WU]QHJR� DGQH� 3D VWZR� &]áRQNRZVNLH� QLH� PR H XWU]\P\ZDü�]DND]X� UyZQRF]HVQHJR� SURZDG]HQLD� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� QD� MHJR� WHU\WRULXP� Z�UDPDFK� SUDZD� SU]HGVL ELRUF]R FL� L� VZRERG\� ZLDGF]HQLD� XVáXJ�� QDOH \ ]DWHP� ]QLH üPR OLZR ü Z\ERUX�� MDN 3D VWZRP� &]áRQNRZVNLP� ]DSHZQLáD� Z� W\P� ]DNUHVLH� G\UHNW\ZD��������(:*���
���� QDOH \ SU]\M ü SU]HSLV\� ]DSHZQLDM FH� ZSURZDG]HQLH� V\VWHPX� NDU� QDNáDGDQ\FK� Z�SU]\SDGNX�� JG\� Z� 3D VWZLH� &]áRQNRZVNLP�� Z� NWyU\P� ]DFL JQL WH� ]RVWDáR� ]RERZL ]DQLH��]DNáDG�XEH]SLHF]H QLH�SU]HVWU]HJD�PDM F\FK�GR�QLHJR�]DVWRVRZDQLH�SU]HSLVyZ�FKURQL F\FK�GREUR�RJyOQH���
���� QLHNWyUH� 3D VWZD� &]áRQNRZVNLH� QLH� QDNáDGDM QD� WUDQVDNFMH� Z� ]DNUHVLH� XEH]SLHF]HDGQ\FK�SRGDWNyZ�SR UHGQLFK��SRGF]DV�JG\�ZL NV]R ü VWRVXMH�VSHFMDOQH�SRGDWNL�RUD]�LQQH�IRUP\� GDQLQ� SXEOLF]Q\FK�� VWUXNWXUD� L� Z\VRNR ü W\FK� SRGDWNyZ� L� GDQLQ� MHVW� Z�SRV]F]HJyOQ\FK VWRVXM F\FK�MH�3D VWZDFK�&]áRQNRZVNLFK�EDUG]R�Uy QD��SR GDQH�MHVW��DE\�QLH�GRSX FLü��E\� LVWQLHM FH�Uy QLFH�SURZDG]Lá\�GR�]DEXU]H NRQNXUHQFML�Z�G]LHG]LQLH�XVáXJ�XEH]SLHF]HQLRZ\FK� PL G]\� 3D VWZDPL� &]áRQNRZVNLPL�� GR� F]DVX� SU]\V]áHM� KDUPRQL]DFML��]DVWRVRZDQLH� V\VWHPyZ�SRGDWNRZ\FK� RUD]� LQQ\FK� IRUP� ZLDGF]H SU]\M W\FK�Z� 3D VWZLH�&]áRQNRZVNLP�� Z� NWyU\P� ]DFL JQL WR� ]RERZL ]DQLD�PR H XPR OLZLü� Z\HOLPLQRZDQLH� WHJR�SUREOHPX�� RUD]� H GR� 3D VWZ� &]áRQNRZVNLFK� QDOH \ SU]\M FLH� UR]ZL ]D ]DSHZQLDM F\FK�SREyU�W\FK�SRGDWNyZ�L�GDQLQ���
����ZD QH�MHVW�GRNRQDQLH�NRRUG\QDFML�SU]HSLVyZ�:VSyOQRW\�Z�VSUDZLH�OLNZLGDFML�]DNáDGyZ�XEH]SLHF]H � LVWRWQH� MHVW� ]DWHP� ]DSHZQLHQLH�� H Z� SU]\SDGNX� OLNZLGDFML� ]DNáDGX�XEH]SLHF]H � V\VWHP� RFKURQ\� LVWQLHM F\� Z� SRV]F]HJyOQ\FK� 3D VWZDFK� &]áRQNRZVNLFK�]DJZDUDQWXMH� UyZQH� WUDNWRZDQLH�ZV]\VWNLFK�ZLHU]\FLHOL�XEH]SLHF]HQLRZ\FK��QLH]DOH QLH�RG�LFK�SU]\QDOH QR FL�SD VWZRZHM�L�VSRVREX�]DFL JQL FLD�]RERZL ]DQLD���
����NRQLHF]QH�PR H E\ü�RNUHVRZH�GRNRQ\ZDQLH�WHFKQLF]QHJR�GRVWRVRZDQLD�V]F]HJyáRZ\FK�UHJXá�XVWDQRZLRQ\FK�Z�QLQLHMV]HM�G\UHNW\ZLH��GOD�XZ]JO GQLHQLD�SU]\V]áHJR�UR]ZRMX�VHNWRUD�XEH]SLHF]HQLRZHJR�� .RPLVMD� E G]LH� GRNRQ\ZDü� WDNLFK� GRVWRVRZD Z PLDU SRWU]HE\�� SR�NRQVXOWDFML�]�.RPLWHWHP�GV��XEH]SLHF]H XWZRU]RQ\P�G\UHNW\Z �������(:*�� Z�UDPDFK�VZRLFK�XSUDZQLH Z\NRQDZF]\FK�SU]\]QDQ\FK�MHM�Z�7UDNWDFLH���
���� NRQLHF]QH� MHVW� SU]\M FLH� V]F]HJyOQ\FK� SU]HSLVyZ� ]PLHU]DM F\FK� GR� ]DSHZQLHQLD�Sá\QQR FL� SU]HM FLD� RG� V\VWHPX� SUDZQHJR� LVWQLHM FHJR� Z� PRPHQFLH�� Z� NWyU\P� ]DF]QRERZL ]\ZDü�SU]HSLV\�QLQLHMV]HM�G\UHNW\Z\��GR�V\VWHPX�SU]H]�QL ZSURZDG]RQHJR��QDOH \VWDUDü� VL � DE\� WH� SU]HSLV\� QLH� REFL \á\� GRGDWNRZR� SUDF ZáD FLZ\FK� ZáDG]� 3D VWZ�&]áRQNRZVNLFK���
���� ]JRGQLH� ]� DUW�� �F� 7UDNWDWX�QDOH \ XZ]JO GQLü� ]DNUHV�Z\VLáNX�� MDNLHJR�PXV] GRNRQDü�QLHNWyUH� JRVSRGDUNL� ]QDMGXM FH� VL QD� RGPLHQQ\P� SR]LRPLH� UR]ZRMX�� ]� WHJR� SRZRGX�SRZLQQ\�]RVWDü�SU]\M WH�UHJXODFMH�SU]HM FLRZH��VáX FH�VWRSQLRZHPX�VWRVRZDQLX�QLQLHMV]HM�G\UHNW\Z\�Z�QLHNWyU\FK�3D VWZDFK�&]áRQNRZVNLFK���

�
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'R�FHOyZ�QLQLHMV]HM�G\UHNW\Z\���
D� ]DNáDG� XEH]SLHF]H R]QDF]D� ]DNáDG�� NWyU\� RWU]\PDá� XU] GRZH� ]H]ZROHQLH� ]JRGQLH� ]� DUW�� ��G\UHNW\Z\��������(:*���
E�� RGG]LDá� R]QDF]D� SU]HGVWDZLFLHOVWZR� OXE� RGG]LDá� ]DNáDGX� XEH]SLHF]H � Z� UR]XPLHQLX� DUW�� ��G\UHNW\Z\��������(:*���
F� ]RERZL ]DQLH�R]QDF]D�]RERZL ]DQLH�Z\QLNDM FH�]�MHGQHJR�]�URG]DMyZ�XEH]SLHF]H OXE�F]\QQR FL�RNUH ORQ\FK�Z�DUW����G\UHNW\Z\��������(:*���
G�� URG]LPH� 3D VWZR� &]áRQNRZVNLH� R]QDF]D� 3D VWZR� &]áRQNRZVNLH�� Z� NWyU\P�PLH FL� VL VLHG]LED�]DU] GX�]DNáDGX�XEH]SLHF]H XEH]SLHF]DM FHJR�]RERZL ]DQLH���
H� 3D VWZR� &]áRQNRZVNLH� RGG]LDáX� R]QDF]D� 3D VWZR� &]áRQNRZVNLH�� Z� NWyU\P� PLH FL� VL RGG]LDá�XEH]SLHF]DM F\�]RERZL ]DQLH���
I�� 3D VWZR� &]áRQNRZVNLH� ZLDGF]HQLD� XVáXJ� R]QDF]D� 3D VWZR� &]áRQNRZVNLH� ]RERZL ]DQLD� Z�UR]XPLHQLX�DUW����OLW��H��G\UHNW\Z\��������(:*��MH OL�]RERZL ]DQLH�MHVW�XEH]SLHF]DQH�SU]H]�]DNáDG�XEH]SLHF]H OXE�RGG]LDá��]QDMGXM F\�VL Z LQQ\P�3D VWZLH�&]áRQNRZVNLP���
J��NRQWUROD�R]QDF]D�]ZL ]HN ]DFKRG] F\�PL G]\�MHGQRVWN GRPLQXM F L MHJR�MHGQRVWN ]DOH Q ZUR]XPLHQLX� DUW�� �� G\UHNW\Z\� �������(:*��� OXE� SRGREQ\� ]ZL ]HN� PL G]\� RVRE IL]\F]Q OXE�SUDZQ � L�]DNáDGHP���
K�� ]QDF]Q\ SDNLHW� DNFML� R]QDF]D� EH]SR UHGQL� OXE� SR UHGQL� XG]LDá� Z� ]DNáDG]LH� XEH]SLHF]HVWDQRZL F\� FR� QDMPQLHM� ���� NDSLWDáX� ]DNáDGX� OXE� SUDZ� JáRVX�� OXE� NWyU\� XPR OLZLD� Z\ZLHUDQLH�LVWRWQHJR�ZSá\ZX�QD�]DU] G]DQLH�W\P�]DNáDGHP���
'R� FHOyZ� QLQLHMV]HM� GHILQLFML�� Z� NRQWHN FLH� DUW�� �� L� ��� RUD]� SDNLHWyZ� DNFML� R� LQQHM� ZLHONR FL�RNUH ORQ\FK� Z� DUW�� ���� QDOH \ XZ]JO GQLDü� SUDZD� JáRVX�� RNUH ORQH� Z� DUW�� �� G\UHNW\Z\��������(:*���
L� MHGQRVWND� GRPLQXM FD� R]QDF]D� MHGQRVWN GRPLQXM F Z UR]XPLHQLX� DUW�� �� L� �� G\UHNW\Z\��������(:*�� M�� MHGQRVWND�]DOH QD�R]QDF]D� MHGQRVWN ]DOH Q Z UR]XPLHQLX�DUW���� L���G\UHNW\Z\��������(:*��ND GD� MHGQRVWND�]DOH QD�RG�MHGQRVWNL�]DOH QHM� MHVW� UyZQLH XZD DQD�]D�]DOH Q RG�MHGQRVWNL�GRPLQXM FHM��NWyU\�MHVW�MHM�RVWDWHF]Q MHGQRVWN GRPLQXM F �
N�� U\QHN� UHJXORZDQ\� R]QDF]D� U\QHN� ILQDQVRZ\� X]QDZDQ\� SU]H]� URG]LPH� 3D VWZR� &]áRQNRZVNLH�]DNáDGX� ]D� U\QHN� UHJXORZDQ\� GR� F]DVX� SU]\M FLD� GHILQLFML� Z� G\UHNW\ZLH� Z� VSUDZLH� XVáXJ�LQZHVW\F\MQ\FK�RUD]�FHFKXM F\�VL �

� UHJXODUQ\P�IXQNFMRQRZDQLHP��RUD]��
� W\P�� H SU]HSLV\� Z\GDQH� E G SU]\M WH� SU]H]� ZáD FLZH� ZáDG]H� RNUH ODM ZDUXQNL�IXQNFMRQRZDQLD� U\QNX��ZDUXQNL� GRVW SX� GR� U\QNX� RUD]��Z� SU]\SDGNX� JG\� VWRVRZDQD� MHVW�G\UHNW\ZD�5DG\��������(:*�]�GQLD���PDUFD������U� NRRUG\QXM FD�ZDUXQNL�GRSXV]F]DQLD�SDSLHUyZ� ZDUWR FLRZ\FK� GR� SXEOLF]Q\FK� QRWRZD JLHáGRZ\FK��� ZDUXQNL� GRSXV]F]DQLD� GR�QRWRZD QDáR RQH� ZVSRPQLDQ G\UHNW\Z � OXE� Z� SU]\SDGNX�� JG\� G\UHNW\ZD� WD� QLH� PD�]DVWRVRZDQLD�� ZDUXQNL�� NWyUH� SRZLQQ\� VSHáQLDü� LQVWUXPHQW\� ILQDQVRZH�� DE\� PRJá\� E\ü�SU]HGPLRWHP�VNXWHF]QHJR�REURWX�QD�U\QNX���



'R�FHOyZ�QLQLHMV]HM�G\UHNW\Z\�U\QHN�UHJXORZDQ\�PR H ]QDMGRZDü�VL Z 3D VWZLH�&]áRQNRZVNLP�OXE�Z SD VWZLH�WU]HFLP��:�W\P�GUXJLP�SU]\SDGNX��U\QHN�PXVL�]RVWDü�X]QDQ\�SU]H]�PDFLHU]\VWH�3D VWZR�&]áRQNRZVNLH�L�VSHáQLDü�SRUyZQ\ZDOQH�Z\PDJDQLD��:V]HONLH�LQVWUXPHQW\�ILQDQVRZH�VWDQRZL FH�SU]HGPLRW�REURWX�QD�W\P�U\QNX�PXV] E\ü�MDNR FL�SRUyZQ\ZDOQHM�GR�MDNR FLLQVWUXPHQWyZ�VWDQRZL F\FK�SU]HGPLRW�REURWX�QD�U\QNX�OXE�U\QNDFK�UHJXORZDQ\FK�Z�GDQ\P�3D VWZLH�&]áRQNRZVNLP���
O� ZáD FLZH�ZáDG]H�R]QDF]DM NUDMRZH�ZáDG]H�XSUDZQLRQH�QD�PRF\�XVWDZ\� OXE� UR]SRU] G]HQLD�GR�QDG]RURZDQLD�]DNáDGyZ�XEH]SLHF]H �

$UW\NXá���
�� 1LQLHMV]D� G\UHNW\ZD� VWRVXMH VL GR� ]RERZL ]D L ]DNáDGyZ� RNUH ORQ\FK� Z� DUW�� �� G\UHNW\Z\��������(:*���
�� :� DUW�� �� XVW�� �� G\UHNW\Z\� �������(:*� VNUH OD� VL Z\UD]\� �L� XG]LHORQR� ]H]ZROHQLD� Z� GDQ\P�NUDMX����
���1LQLHMV]D�G\UHNW\ZD�QLH�VWRVXMH�VL DQL�GR�JUXS�XEH]SLHF]H OXE�F]\QQR FL��DQL�GR�]DNáDGyZ�OXE�LQVW\WXFML��GR�NWyU\FK�QLH�VWRVXMH�VL G\UHNW\ZD��������(:*��DQL�GR�RUJDQyZ�RNUH ORQ\FK�Z�DUW����WHM G\UHNW\Z\���
�

7<78à�,,�32'(-02:$1,(�'=,$à$/12 &,�8%(=3,(&=(1,2:(-�:�=$.5(6,(�8%(=3,(&=( 1$�<&,(�$UW\NXá���
: G\UHNW\ZLH��������(:*�DUW����RWU]\PXMH�EU]PLHQLH���

�$UW\NXá���
3RGHMPRZDQLH� G]LDáDOQR FL� REM WHM� QLQLHMV] G\UHNW\Z Z\PDJD� XSU]HGQLHJR� X]\VNDQLD�XU] GRZHJR�]H]ZROHQLD���
2 XG]LHOHQLH�WDNLHJR�]H]ZROHQLD�Z\VW SXMH�GR�ZáDG]�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR���

D� ND G\� ]DNáDG�� NWyU\� XVWDQDZLD� VZRM VLHG]LE ]DU] GX� QD� WHU\WRULXP� WHJR�SD VWZD���
E�� ND G\� ]DNáDG� NWyU\�� X]\VNDZV]\� ]H]ZROHQLH� Z\PDJDQH� ]JRGQLH� ]� DNDSLWHP�SLHUZV]\P�� UR]V]HU]D� VZRM G]LDáDOQR ü QD� FDá JUXS OXE� QD� LQQH� JUXS\�XEH]SLHF]H ����

�
$UW\NXá���

: G\UHNW\ZLH��������(:*�DUW����RWU]\PXMH�EU]PLHQLH���
�$UW\NXá���
��� =H]ZROHQLH� ZD QH� MHVW� Z� FDáHM� :VSyOQRFLH�� 8PR OLZLD� RQR� ]DNáDGRZL�SURZDG]HQLH� WDP� G]LDáDOQR FL� Z� UDPDFK� SUDZD� SU]HGVL ELRUF]R FL� OXE� Z� UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ���



��� =H]ZROHQLH� XG]LHODQH� MHVW� GOD� RNUH ORQHM� JUXS\� XEH]SLHF]H � Z\PLHQLRQHM� Z�=Dá F]QLNX�� 2EHMPXMH� RQR� FDá JUXS � FK\ED� H ZQLRVNRGDZFD� ]DPLHU]D�XEH]SLHF]Dü�W\ONR�QLHNWyUH�]�U\]\N�ZFKRG] F\FK�Z�VNáDG�WHM�JUXS\���
:áD FLZH�ZáDG]H�PRJ RJUDQLF]\ü� ]DNUHV�ZQLRVNRZDQHJR�]H]ZROHQLD GRW\F] FHJR�MHGQHM�]�JUXS��GR�F]\QQR FL�Z\PLHQLRQ\FK�Z�SODQLH�F]\QQR FL�RNUH ORQ\P�Z�DUW�����
.D GH� 3D VWZR� &]áRQNRZVNLH� PR H XG]LHOLü� ]H]ZROHQLD� GRW\F] FHJR� GZyFK� OXE�ZL FHM� JUXS� XEH]SLHF]H � MH OL� MHJR� SUDZR� NUDMRZH� GRSXV]F]D� UyZQRF]HVQH�SURZDG]HQLH�G]LDáDOQR FL�Z�W\FK�JUXSDFK����

�
$UW\NXá���

: G\UHNW\ZLH��������(:*�DUW����RWU]\PXMH�EU]PLHQLH���
�$UW\NXá���
���5RG]LPH�3D VWZR�&]áRQNRZVNLH�Z\PDJD�RG�ND GHJR�]DNáDGX�XEH]SLHF]H � NWyU\�XELHJD�VL R ]H]ZROHQLH���
D� SU]\M FLD�MHGQHM�]�QDVW SXM F\FK�IRUP�SUDZQ\FK���

� Z�SU]\SDGNX�.UyOHVWZD�%HOJLL���VRFLHWH�DQRQ\PH�����QDDPOR]H�YHQQRRWVFKDS����VRFLHWH�HQ�FRPPDQGLWH�SDU�DFWLRQV�����FRPPDQGLWDLUH�YHQQRRWVFKDS�RS�DDQGHOHQ����DVVRFLDWLRQ�G
DVVXUDQFH�PXWXHOOH�����RQGHUOLQJH�YHU]HNHULQJVPDDWVFKDSSLM����VRFLHWH�FRRSHUDWLYH�����FR|SHUDWLHYH�YHQQRRWVFKDS�
��
� Z SU]\SDGNX� .UyOHVWZD� 'DQLL�� �DNWLHVHOVNDEHU��� �JHQVLGLJH� VHOVNDEHU����SHQVLRQVDVVHU� RPIDWWHW� DI� ORY� RP� IRUVLNULQJVYLUNVRPKHG� �WYDUJDHQGH�SHQVLRQVNDVVHU�����
� Z� SU]\SDGNX� 5HSXEOLNL� )HGHUDOQHM� 1LHPLHF�� �$NWLHQJHVHOOVFKDIW����9HUVLFKHUXQJVYHUHLQ� DXI� *HJHQVHLWLJNHLW��� �|IIHQWOLFKUHFKWOLFKHV�:HWWEHZHUEVYHUVLFKHUXQJVXQWHUQHKPHQ����
� Z SU]\SDGNX� 5HSXEOLNL� )UDQFXVNLHM�� �VRFLpWp� DQRQ\PH��� �� VRFLpWp�G
DVVXUDQFH�PXWXHOOH��� �LQVWLWXWLRQ� GH� SUpYR\DQFH� UpJLH� SDU� OH� FRGH� GH� OD�VpFXULWp� VRFLDOH��� �LQVWLWXWLRQ� GH� SUpYR\DQFH� UpJLH� SDU� OH� FRGH� UXUDO�� L��PXWXHOOHV�UpJLHV�SDU�OH�FRGH�GH�OD�PXWXDOLWp����
� Z SU]\SDGNX� ,UODQGLL�� �LQFRUSRUDWHG� FRPSDQLHV� OLPLWHG� E\� VKDUHV� RU� E\�JXDUDQWHH� RU� XQOLPLWHG��� �VRFLHWLHV� UHJLVWHUHG� XQGHU WKH� ,QGXVWULDO� DQG�3URYLGHQW�6RFLHWLHV�$FWV����VRFLHWLHV�UHJLVWHUHG�XQGHU�WKH�)ULHQGO\�6RFLHWLHV�$FW����
� Z SU]\SDGNX� 5HSXEOLNL� :áRVNLHM�� �VRFLHWD� SHU� D]LRQL��� �VRFLHWD�FRRSHUDWLYD����PXWXD�GL�DVVLFXUD]LRQH����
� Z� SU]\SDGNX� :LHONLHJR� .VL VWZD� /XNVHPEXUJD� �VRFLpWp� DQRQ\PH����VRFLpWp�HQ�FRPPDQGLWH�SDU�DFWLRQV����DVVRFLDWLRQ�G
DVVXUDQFHV�PXWXHOOHV����VRFLpWp�FRRSHUDWLYH����
� Z SU]\SDGNX� .UyOHVWZD� 1LGHUODQGyZ�� �QDDPOR]H� YHQQRRWVFKDS����RQGHUOLQJH�ZDDUERUJPDDWVFKDSSLM����
� Z�SU]\SDGNX�=MHGQRF]RQHJR�.UyOHVWZD���LQFRUSRUDWHG�FRPSDQLHV� OLPLWHG�



E\� VKDUHV� RU� E\� JXDUDQWHH� RU� XQOLPLWHG��� �VRFLHWLHV� UHJLVWHUHG� XQGHU� WKH�,QGXVWULDO� DQG� 3URYLGHQW� 6RFLHWLHV� $FWV��� �VRFLHWLHV� UHJLVWHUHG� RU�LQFRUSRUDWHG� XQGHU� WKH� )ULHQGO\� 6RFLHWLHV� $FW��� �WKH� DVVRFLDWLRQ� RI�XQGHUZULWHUV�NQRZQ�DV�/OR\G
V����
� Z�SU]\SDGNX�5HSXEOLNL�*UHFML��� ����
� Z SU]\SDGNX�.UyOHVWZD�+LV]SDQLL���VRFLHGDG�DQRQLPD����VRFLHGDG�PXWXD����VRFLHGDG�FRRSHUDWLYD����
� Z SU]\SDGNX� 5HSXEOLNL� 3RUWXJDOLL�� �VRFLHGDGH� DQyQLPD��� �P~WXD� GH�VHJXURV����

=DNáDG� XEH]SLHF]H PR H WDN H SU]\M ü IRUP VSyáNL� HXURSHMVNLHM�� ]� FKZLO JG\�]RVWDQLH�RQD�XVWDQRZLRQD���
3RQDGWR�3D VWZD�&]áRQNRZVNLH�PRJ WZRU]\ü��ZH�ZáD FLZ\FK�SU]\SDGNDFK��]DNáDG\�XEH]SLHF]H Z GRZROQHM� IRUPLH� GRSXV]F]RQHM� SU]H]� SU]HSLV\� SUDZD� SXEOLF]QHJR��SRG� ZDUXQNLHP�� H SU]HGPLRWHP� G]LDáDOQR FL� W\FK� LQVW\WXFML� V F]\QQR FL�XEH]SLHF]HQLRZH� SURZDG]RQH�Z�ZDUXQNDFK� UyZQRZD Q\FK�ZDUXQNRP� G]LDáDOQR FL�]DNáDGyZ�XEH]SLHF]H XVWDQRZLRQ\FK�QD�PRF\�SUDZD�SU\ZDWQHJR���
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0R H RQD� WDN H RJUDQLF]\ü� OXE� ]DND]Dü� VZRERGQHJR� UR]SRU] G]DQLD� DNW\ZDPL�]DNáDGX�� 3RZLDGDPLD� RQD� R� W\P� ZáDG]H� SR]RVWDá\FK� 3D VWZ� &]áRQNRZVNLFK�� QD�WHU\WRULXP� NWyU\FK� ]DNáDG� SURZDG]L� G]LDáDOQR ü�� WH� RVWDWQLH� ]D � QD� ZQLRVHN� WHM�SLHUZV]HM��VWRVXM WDNLH�VDPH� URGNL���
�� :áD FLZH�ZáDG]H�PRJ SRQDGWR�SRGM ü ZV]HONLH�NRQLHF]QH� URGNL�PDM FH�QD�FHOX�RFKURQ LQWHUHVyZ�XEH]SLHF]DM F\FK�Z�SU]\SDGNDFK�RNUH ORQ\FK�Z�XVW�������L�����
��� .D GH� 3D VWZR� &]áRQNRZVNLH� SRGHMPXMH� URGNL� NRQLHF]QH� GR� XPR OLZLHQLD��]JRGQLH�]�MHJR�SUDZHP�NUDMRZ\P��]DND]DQLD�VZRERGQHJR�UR]SRU] G]DQLD�DNW\ZDPL�]QDMGXM F\PL�VL QD�MHJR�WHU\WRULXP��Z�SU]\SDGNDFK�SU]HZLG]LDQ\FK�Z�XVW�������L����QD� ZQLRVHN� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR� ]DNáDGX�� NWyUH� ZVND H DNW\ZD�REM WH�W\PL� URGNDPL����
�
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: G\UHNW\ZLH��������(:*�DUW�����RWU]\PXMH�EU]PLHQLH���
�$UW\NXá����
��� =H]ZROHQLH� XG]LHORQH� ]DNáDGRZL� XEH]SLHF]H SU]H]� ZáD FLZH� ZáDG]H� MHJR�URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR� PR H ]RVWDü� FRIQL WH� SU]H]� W ZáDG] ZSU]\SDGNX��JG\�]DNáDG���
D�� Z� FL JX� ���PLHVL F\� QLH� NRU]\VWD� ]H]ZROHQLD�� Z\UD QLH� ]� QLHJR� UH]\JQXMH� OXE�]DSU]HVWDMH�SURZDG]HQLD�G]LDáDOQR FL�QD�RNUHV�GáX V]\�QL V]H ü PLHVL F\��FK\ED� H]DLQWHUHVRZDQH� 3D VWZR� &]áRQNRZVNLH� ]DVWRVRZDáR� UR]ZL ]DQLD� SRZRGXM FH�Z\JD QL FLH�ZD QR FL�]H]ZROHQLD�Z�WDNLFK�SU]\SDGNDFK���
E��SU]HVWDMH�VSHáQLDü�ZDUXQNL�GRSXV]F]HQLD�GR�G]LDáDOQR FL���
F��QLH�MHVW�Z�VWDQLH�SRGM ü Z�Z\PDJDQ\P�WHUPLQLH� URGNyZ�RNUH ORQ\FK�Z�SODQLH�SU]\ZUyFHQLD� SUDZLGáRZHM� V\WXDFML� ILQDQVRZHM� ]DNáDGX� OXE� SODQLH� ILQDQVRZ\P�RNUH ORQ\FK�Z�DUW�������
G��Z�SRZD Q\P�VWRSQLX�QLH�Z\ZL ]XMH�VL ] RERZL ]NyZ�Z\QLNDM F\FK�]�SU]HSLVyZ��NWyU\P�SRGOHJD���
: SU]\SDGNX� FRIQL FLD� OXE� Z\JD QL FLD� ]H]ZROHQLD�� ZáD FLZD� ZáDG]D� URG]LPHJR�3D VWZD� &]áRQNRZVNLHJR� SRZLDGDPLD� R� W\P�ZáD FLZH� ZáDG]H� SR]RVWDá\FK� 3D VWZ�&]áRQNRZVNLFK�� NWyUH� SRGHMPXM RGSRZLHGQLH� URGNL�� DE\� QLH� GRSX FLü� GR�SRGHMPRZDQLD�SU]H]�]DNáDG�XEH]SLHF]H G]LDáDOQR FL�QD� LFK� WHU\WRULXP�]DUyZQR�Z�UDPDFK� SUDZD� SU]HGVL ELRUF]R FL�� MDN� Z� UDPDFK� VZRERG\� ZLDGF]HQLD� XVáXJ��:áD FLZD� ZáDG]D� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR�� Z� SRUR]XPLHQLX� ]H�ZVSRPQLDQ\PL� ZáDG]DPL�� SRGHMPXMH� ZV]HONLH� URGNL� NRQLHF]QH� GR� ]DSHZQLHQLD�RFKURQ\� LQWHUHVyZ� XEH]SLHF]RQ\FK�� Z� V]F]HJyOQR FL� RJUDQLF]D� VZRERGQH�UR]SRU] G]DQLH�DNW\ZDPL�]DNáDGX��]JRGQLH�]�DUW�����XVW����L�XVW����DNDSLW�GUXJL�OXE�XVW����DNDSLW�GUXJL���
���.D GD�GHF\]MD�FRIQL FLD�]H]ZROHQLD�SRSDUWD�MHVW�V]F]HJyáRZ\P�X]DVDGQLHQLHP�L�SU]HND]\ZDQD�GR�ZLDGRPR FL�]DLQWHUHVRZDQHJR�]DNáDGX����

�
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��� 3D VWZD�&]áRQNRZVNLH�Z\PDJDM RG� ND GHM� RVRE\� IL]\F]QHM� OXE�SUDZQHM� ]DPLHU]DM FHM�SRVLDGDü�� SR UHGQLR� OXE� EH]SR UHGQLR�� ]QDF]Q\� SDNLHW� DNFML� Z� ]DNáDG]LH� XEH]SLHF]H �SRZLDGRPLHQLD� R� W\P� Z� SLHUZV]HM� NROHMQR FL� ZáD FLZ\FK� ZáDG]� URG]LPHJR� 3D VWZD�&]áRQNRZVNLHJR��]H�ZVND]DQLHP�ZLHONR FL�SODQRZDQHJR�SDNLHWX��3RQDGWR��RVRED�WDND�PXVL�SRZLDGRPLü� ZáD FLZH� ZáDG]H� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR� Z� SU]\SDGNX� ]DPLDUX�]ZL NV]HQLD�VZRMHJR�]QDF]QHJR�SDNLHWX�DNFML�Z�VWRSQLX�SRZRGXM F\P�� H SRVLDGDQ\�SU]H]�QL SDNLHW�SURSRUFMRQDOQLH�GR�SRVLDGDQHM�OLF]E\�JáRVyZ�OXE�Z\VRNR FL�NDSLWDáX��Z\QLHVLH�OXE�SU]HNURF]\��������OXE�����OXE�VSRZRGXMH�� H ]DNáDG�XEH]SLHF]H VWDQLH�VL MHJR�MHGQRVWN]DOH Q �
:áD FLZH�ZáDG]H� URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�PDM QDMZ\ HM� WU]\�PLHVL FH�� OLF] FRG� GDW\� SRZLDGRPLHQLD� RNUH ORQHJR� Z� DNDSLFLH� SLHUZV]\P�� DE\� VSU]HFLZLü� VL WDNLHPX�]DPLDURZL�� MH HOL�� PDM F QD� XZDG]H� SRWU]HE ]DSHZQLHQLD� SUDZLGáRZHJR� L� UR]ZD QHJR�]DU] G]DQLD�]DNáDGHP�XEH]SLHF]H � QLH�X]QDM ]D�RGSRZLHGQLH�NZDOLILNDFML�RVRE\�RNUH ORQHM�Z DNDSLFLH� SLHUZV]\P�� :� SU]\SDGNX�� JG\� ZáDG]H� WH� QLH� V SU]HFLZQH� UR]SDWU\ZDQHPX�SODQRZL��PRJ XVWDOLü�PDNV\PDOQ\�RNUHV�QD�MHJR�Z\NRQDQLH���
��� 3D VWZD�&]áRQNRZVNLH�Z\PDJDM RG� ND GHM� RVRE\� IL]\F]QHM� OXE�SUDZQHM� ]DPLHU]DM FHM�



]E\ü�� SR UHGQLR� OXE� EH]SR UHGQLR�� ]QDF]Q\� SDNLHW� DNFML� Z� ]DNáDG]LH� XEH]SLHF]H �SRZLDGRPLHQLD� R� W\P� Z� SLHUZV]HM� NROHMQR FL� ZáD FLZ\FK� ZáDG]� URG]LPHJR� 3D VWZD�&]áRQNRZVNLHJR��]H�ZVND]DQLHP�ZLHONR FL�SODQRZDQHJR�SDNLHWX��3RQDGWR��RVRED�WDND�PXVL�SRZLDGRPLü� ZáD FLZH� ZáDG]H� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR� Z� SU]\SDGNX� ]DPLDUX�]PQLHMV]HQLD�VZRMHJR�]QDF]QHJR�SDNLHWX�DNFML�Z�VWRSQLX�SRZRGXM F\P�� H SRVLDGDQ\�SU]H]�QL SDNLHW�SURSRUFMRQDOQLH�GR�SRVLDGDQHM�OLF]E\�JáRVyZ�OXE�Z\VRNR FL�NDSLWDáX��Z\QLHVLH�OXE�VSDGQLH�SRQL HM��������OXE�����OXE�VSRZRGXMH�� H ]DNáDG�XEH]SLHF]H SU]HVWDQLH�E\ü�MHJR�MHGQRVWN ]DOH Q �
�� 3R� SU]\M FLX� GR� ZLDGRPR FL� LQIRUPDFML� R ND G\P� QDE\FLX� OXE� ]E\FLX� SDNLHWyZ� DNFML��ZVNXWHN� NWyU\FK� ZLHONR ü SRVLDGDQ\FK� SDNLHWyZ� SU]HNUDF]D� OXE� VSDGD� SRQL HM� SURJyZ�RNUH ORQ\FK� Z� XVW�� �� L� ��� ]DNáDG\� XEH]SLHF]H SRZLDGDPLDM R W\P� ZáD FLZH� ZáDG]H�VZRMHJR�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR���
3RQDGWR�� FR� QDMPQLHM� UD]� Z� URNX� SU]HND]XM RQH� ZáD FLZ\P� ZáDG]RP� QD]ZLVND�DNFMRQDULXV]\� L� XG]LDáRZFyZ� SRVLDGDM F\FK� ]QDF]QH� SDNLHW\� DNFML� RUD]� ZLHONR FL� W\FK�SDNLHWyZ�� NWyUH� X]\VNDQH� ]RVWDá\�� QD� SU]\NáDG�� QD� SRGVWDZLH� LQIRUPDFML� RWU]\PDQ\FK�SRGF]DV�ZDOQHJR�]JURPDG]HQLD�DNFMRQDULXV]\�OXE�XG]LDáRZFyZ��OXE�Z�Z\QLNX�]DVWRVRZDQLD�VL GR�SU]HSLVyZ�GRW\F] F\FK�VSyáHN�JLHáGRZ\FK���
���:�SU]\SDGNX��JG\�ZSá\Z�Z\ZLHUDQ\�SU]H]�RVRE\�RNUH ORQH�Z�XVW�����PR H E\ü�V]NRGOLZ\�GOD�UR]ZD QHJR�L�SUDZLGáRZHJR�]DU] G]DQLD�]DNáDGHP�XEH]SLHF]H � 3D VWZD�&]áRQNRZVNLH�Z\PDJDM RG�ZáD FLZ\FK�ZáDG]�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR�SRGM FLD�RGSRZLHGQLFK�URGNyZ�� Z� FHOX� ]DNR F]HQLD� WHJR� VWDQX�� 'R� URGNyZ� WDNLFK� PRJ QDOH Hü� QS�� QDND]\�V GRZH��VDQNFMH�ZREHF�F]áRQNyZ�ZáDG]�L�NLHURZQLFWZD��OXE�]DZLHV]HQLH�SUDZ�JáRVX�]�DNFML�REM W\FK�SU]H]�GDQ\FK�DNFMRQDULXV]\�OXE�XG]LDáRZFyZ���
3RGREQH� URGNL� VWRVXMH� VL Z SU]\SDGNX� RVyE� IL]\F]Q\FK� OXE� SUDZQ\FK�� NWyUH� QLH�]DVWRVRZDá\� VL GR� RERZL ]NX� XSU]HGQLHJR� SRZLDGDPLDQLD�� XVWDQRZLRQHJR� Z� XVW�� ��� :�SU]\SDGNX�� JG\ PLPR� VSU]HFLZX� ZáD FLZ\FK� ZáDG]� SDNLHW� ]RVWDQLH� QDE\W\�� 3D VWZD�&]áRQNRZVNLH��QLH]DOH QLH�RG�WHJR��F]\�]RVWDQ QDáR RQH�MDNLHNROZLHN�LQQH�VDQNFMH��VWZRU]PR OLZR ü ]DZLHV]HQLD� SUDZD� JáRVX�� X]QDQLD� RGGDQ\FK� JáRVyZ� ]D� QLHZD QH�� E G LFK�DQXORZDQLD���
�
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��� 3D VWZD� &]áRQNRZVNLH� ]DSHZQLDM � H ZV]\VWNLH� RVRE\� ]DWUXGQLRQH� REHFQLH� OXE� Z�SU]HV]áR FL� SU]H]� ZáD FLZH� ZáDG]H�� MDN� UyZQLH ELHJOL� UHZLGHQFL� L� HNVSHUFL� G]LDáDM F\� Z�LPLHQLX�ZáD FLZ\FK�ZáDG]�]RERZL ]DQL�V GR�]DFKRZDQLD�WDMHPQLF\�]DZRGRZHM��2]QDF]D�WR��H�� EH]� XV]F]HUENX� GOD� SU]\SDGNyZ� SRGOHJDM F\FK� SUDZX� NDUQHPX�� QLH� PR QD� XMDZQLü�DGQHM� RVRELH� OXE�ZáDG]\� DGQ\FK� SRXIQ\FK� LQIRUPDFML�� NWyUH�PRJ RQL� X]\VNDü� SRGF]DV�Z\NRQ\ZDQLD� VZRLFK� RERZL ]NyZ�� ]� Z\M WNLHP� IRUP\� VNUyFRQHM� OXE� ]ELRUF]HM��XQLHPR OLZLDM F\FK�UR]SR]QDQLH�SRMHG\QF]HJR�]DNáDGX�XEH]SLHF]H �
-HGQDN H�� Z� SU]\SDGNX� RJáRV]HQLD� XSDGáR FL� ]DNáDGX� XEH]SLHF]H � OXE� SU]\PXVRZHJR�SRVWDZLHQLD� JR� Z� VWDQ� OLNZLGDFML�� SRXIQH� LQIRUPDFMH�� NWyUH� QLH� GRW\F] RVyE� WU]HFLFK�]DDQJD RZDQ\FK�Z�SUyE\�UDWRZDQLD�]DNáDGX�XEH]SLHF]H � PRJ ]RVWDü�XMDZQLRQH�SRGF]DV�SURZDG]HQLD�SRVW SRZDQLD�F\ZLOQHJR�OXE�KDQGORZHJR���
��� 8VW�� �� QLH� VWDQRZL� GOD�ZáD FLZ\FK�ZáDG]� Uy Q\FK� 3D VWZ�&]áRQNRZVNLFK� SU]HV]NRG\�Z�Z\PLDQLH� LQIRUPDFML�� ]JRGQLH� ]� G\UHNW\ZDPL� GRW\F] F\PL� ]DNáDGyZ� XEH]SLHF]H �,QIRUPDFMH�WH�SRGOHJDM ZDUXQNRP�]DFKRZDQLD�WDMHPQLF\�]DZRGRZHM�RNUH ORQ\PL�Z�XVW�����
��� 3D VWZD� &]áRQNRZVNLH� PRJ ]DZLHUDü� XPRZ\� R� ZVSyáSUDF\�� SU]HZLGXM FH� Z\PLDQLQIRUPDFML�PL G]\�ZáD FLZ\PL�ZáDG]DPL�SD VWZ�WU]HFLFK�W\ONR�Z�SU]\SDGNX��JG\�XMDZQLDQLH�LQIRUPDFML� SRGOHJD� JZDUDQFMRP� ]DFKRZDQLD� WDMHPQLF\� ]DZRGRZHM� Z� VWRSQLX� FR� QDMPQLHM�UyZQRU] GQ\P�W\P��NWyUH�]DSHZQLD�QLQLHMV]\�DUW\NXá���



��� :áD FLZH� ZáDG]H� RWU]\PXM FH� SRXIQH� LQIRUPDFMH� QD� PRF\� XVW�� �� OXE� ��� PRJ MH�Z\NRU]\VW\ZDü�W\ONR�Z�WUDNFLH�SHáQLHQLD�VZRLFK�RERZL ]NyZ���
� Z FHOX� XVWDOHQLD�� F]\� ]RVWDá\� VSHáQLRQH� ZDUXQNL� GRW\F] FH� SRGHMPRZDQLD�G]LDáDOQR FL� XEH]SLHF]HQLRZHM� RUD]� VWZDU]DQLD� XGRJRGQLH Z ]DNUHVLH�PRQLWRURZDQLD� L� SURZDG]HQLD� WDNLHM� G]LDáDOQR FL�� V]F]HJyOQLH� Z� SU]\SDGNX�� JG\�GRW\F]\� WR� PRQLWRURZDQLD� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK�� PDUJLQHVX�Z\SáDFDOQR FL�� SURFHGXU� DGPLQLVWUDF\MQ\FK� L� NVL JRZ\FK� RUD]� PHFKDQL]PyZ�NRQWUROL�ZHZQ WU]QHM��OXE��
� Z�FHOX�QDáR HQLD�VDQNFML��OXE��
� Z�RGZRáDZF]\P�SRVW SRZDQLX�DGPLQLVWUDF\MQ\P��GRW\F] F\P�GHF\]ML�Z\GDQ\FK�SU]H]�ZáD FLZH�ZáDG]H��OXE��
� Z SRVW SRZDQLX� V GRZ\P� ZV]F] W\P� QD� PRF\� DUW�� ��� OXE� V]F]HJyOQ\PL�SU]HSLVDPL� SU]HZLG]LDQ\PL� Z� G\UHNW\ZDFK� SU]\M W\FK� Z� G]LHG]LQLH� ]DNáDGyZ�XEH]SLHF]H �

�� 8VW�� �� L� �� QLH� Z\NOXF]DM Z\PLDQ\� LQIRUPDFML� Z� REU ELH� 3D VWZD� &]áRQNRZVNLHJR�� Z�SU]\SDGNX��JG\�Z�REU ELH�WHJR�VDPHJR�3D VWZD�&]áRQNRZVNLHJR�G]LDáDM FR�QDMPQLHM�GZLH�ZáD FLZH�ZáDG]H�OXE�PL G]\�3D VWZDPL�&]áRQNRZVNLPL��PL G]\�ZáD FLZ\PL�ZáDG]DPL�L���
� ZáDG]DPL�RGSRZLHG]LDOQ\PL�]D�XU] GRZH�QDG]RURZDQLH�LQVW\WXFML NUHG\WRZ\FK�OXE�LQQ\FK� LQVW\WXFML� ILQDQVRZ\FK� RUD]� ZáDG]DPL� RGSRZLHG]LDOQ\PL� ]D� QDG]RURZDQLH�U\QNyZ�ILQDQVRZ\FK���
� RUJDQDPL� XF]HVWQLF] F\PL� Z� SRVW SRZDQLX� OLNZLGDF\MQ\P� OXE� XSDGáR FLRZ\P�]DNáDGyZ�XEH]SLHF]H RUD]�Z�LQQ\FK�SRGREQ\FK�SRVW SRZDQLDFK��RUD]��
� RVREDPL�RGSRZLHG]LDOQ\PL�]D�SU]HSURZDG]HQLH�XVWDZRZHJR�EDGDQLD�VSUDZR]GDILQDQVRZ\FK�]DNáDGyZ�XEH]SLHF]H L LQQ\FK�LQVW\WXFML�ILQDQVRZ\FK���

Z UDPDFK� Z\NRQ\ZDQLD� IXQNFML� QDG]RUF]\FK� RUD]� XMDZQLDQLD� RUJDQRP� SURZDG] F\P��SU]\PXVRZH�� SRVW SRZDQLH� OLNZLGDF\MQH� OXE� ]DU] G]DM F\P� IXQGXV]DPL� JZDUDQF\MQ\PL��LQIRUPDFML�NRQLHF]Q\FK�GR�Z\NRQ\ZDQLD�LFK�RERZL ]NyZ��,QIRUPDFMH�RWU]\PDQH�SU]H]�WH�Z�ZáDG]H�� RUJDQ\� L� RVRE\� SRGOHJDM RERZL ]NRZL� ]DFKRZDQLD� WDMHPQLF\� ]DZRGRZHM�XVWDQRZLRQHPX�Z�XVW������
��� 3RQDGWR�� QLH� QDUXV]DM F XVW�� �� L� ��� 3D VWZD�&]áRQNRZVNLH�PRJ ]JRGQLH� ]� SU]HSLVDPL�SUDZD�]H]ZROLü�QD�XMDZQLHQLH�QLHNWyU\FK�LQIRUPDFML�LQQ\P�G]LDáRP�FHQWUDOQHM�DGPLQLVWUDFML�U] GRZHM� RGSRZLHG]LDOQ\P� ]D� XVWDZRGDZVWZR� GRW\F] FH� QDG]RUX� QDG� LQVW\WXFMDPL�NUHG\WRZ\PL�L�ILQDQVRZ\PL��LQVW\WXFMDPL� ZLDGF] F\PL�XVáXJL�LQZHVW\F\MQH�L�QDG�]DNáDGDPL�XEH]SLHF]H RUD]�LQVSHNWRURP�G]LDáDM F\P�Z�LPLHQLX�W\FK�G]LDáyZ���
-HGQDN H�� XMDZQLHQLH� WDNLH� PR H PLHü� PLHMVFH� W\ONR� Z� SU]\SDGNX�� JG\� ]DFKRG]L� WDND�NRQLHF]QR ü GR�FHOyZ�QDG]RUX�RVWUR QR FLRZHJR���
-HGQDN H��3D VWZD�&]áRQNRZVNLH�]DSHZQLDM � H LQIRUPDFMH�RWU]\PDQH�]JRGQLH�]�XVW����L���RUD]� LQIRUPDFMH� X]\VNDQH� Z� GURG]H� NRQWUROL� QD� PLHMVFX� RNUH ORQH� Z� DUW�� ��� G\UHNW\Z\��������(:*� QLH� PRJ QLJG\� E\ü� XMDZQLRQH� Z� SU]\SDGNDFK� RNUH ORQ\FK� Z� QLQLHMV]\P�XVW SLH�� R� LOH� QLH� Z\UD QD� WR� Z\UD QHM� ]JRG\� ZáD FLZH� ZáDG]H�� NWyUH� WH� LQIRUPDFMH�XMDZQLá\��OXE�ZáD FLZH�ZáDG]H�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�]RVWDáR�SU]HSURZDG]RQH�EDGDQLH�QD�PLHMVFX���
�
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: G\UHNW\ZLH��������(:*�DUW�����RWU]\PXMH�EU]PLHQLH���
�$UW\NXá����
���%H]�XV]F]HUENX�GOD�XVW����L���� DGHQ�]DNáDG�XEH]SLHF]H QLH�PR H UyZQRF]H QLH�SRVLDGDü�]H]ZROHQLD�XG]LHORQHJR�QD�SRGVWDZLH�QLQLHMV]HM�G\UHNW\Z\�L�QD�SRGVWDZLH�G\UHNW\Z\��������(:*���
���3D VWZD�&]áRQNRZVNLH�PRJ SRVWDQRZLü�� H���

� ]DNáDG\��NWyUH�SRVLDGDM ]H]ZROHQLH�XG]LHORQH�QD�PRF\�QLQLHMV]HM�G\UHNW\Z\�PRJ WDN H X]\VNDü�]H]ZROHQLH�]JRGQLH�]�DUW����G\UHNW\Z\��������(:*�GOD�URG]DMyZ�U\]\ND�Z\PLHQLRQ\FK�Z�JUXSDFK���L���=Dá F]QLND�GR�WHM�G\UHNW\Z\���
� ]DNáDG\��NWyUH�SRVLDGDM ]H]ZROHQLH�XG]LHORQH�QD�PRF\�DUW����G\UHNW\Z\��������(:*�Z\á F]QLH�GOD�URG]DMyZ�U\]\ND�Z\PLHQLRQ\FK�Z�JUXSDFK���L���=Dá F]QLND�GR�WHM�G\UHNW\Z\��PRJ X]\VNDü�]H]ZROHQLH�QD�PRF\�QLQLHMV]HM�G\UHNW\Z\���

��� =� ]DVWU]H HQLHP� XVW�� ��� ]DNáDG\� RNUH ORQH� Z� XVW�� � RUD]� WH�� NWyUH� Z� FKZLOL�QRW\ILNDFML�QLQLHMV]HM�G\UHNW\Z\�UyZQRF]H QLH�SURZDG] ]DUyZQR�G]LDáDOQR ü REM WQLQLHMV] G\UHNW\Z � MDN� L� G\UHNW\Z �������(:*�� PRJ NRQW\QXRZDü� WG]LDáDOQR ü SRG�ZDUXQNLHP�� H ND G\�]�W\FK�URG]DMyZ�G]LDáDOQR FL� MHVW�]DU] G]DQ\RGG]LHOQLH�]JRGQLH�]�DUW�������
��� 3D VWZD� &]áRQNRZVNLH� PRJ SRVWDQRZLü�� H ]DNáDG\� RNUH ORQH� Z� XVW�� ��SU]HVWU]HJDM UHJXá�UDFKXQNRZR FL�RERZL ]XM F\FK�]DNáDG\�SRVLDGDM FH�]H]ZROHQLH�XG]LHORQH� QD� PRF\� QLQLHMV]HM� G\UHNW\Z\�� Z� FDáHM� VZRMHM� G]LDáDOQR FL�� 'R� F]DVX�GRNRQDQLD� NRRUG\QDFML� Z� W\P� ]DNUHVLH�� 3D VWZD� &]áRQNRZVNLH� PRJ UyZQLHSRVWDQRZLü�� H Z�RGQLHVLHQLX�GR�UHJXá�GRW\F] F\FK�OLNZLGDFML�G]LDáDOQR ü ]ZL ]DQD�]�URG]DMDPL� U\]\ND� Z\PLHQLRQ\PL� Z� JUXSDFK� �� L� �� =Dá F]QLND� GR� G\UHNW\Z\��������(:*�� SURZDG]RQD� SU]H]� ]DNáDG\� RNUH ORQH� Z� XVW�� ��� MHVW� ]JRGQD� ]�SU]HSLVDPL�VWRVRZDQ\PL�ZREHF�G]LDáDOQR FL�Z�]DNUHVLH�XEH]SLHF]H QD� \FLH���
��� :� SU]\SDGNX�� JG\� ]DNáDG� XEH]SLHF]H SURZDG] F\� G]LDáDOQR ü RNUH ORQ Z=Dá F]QLNX� GR� G\UHNW\Z\� �������(:*� PD� SRZL ]DQLD� ILQDQVRZH� KDQGORZH� OXE�DGPLQLVWUDF\MQH� ]� ]DNáDGHP�SURZDG] F\P�G]LDáDOQR ü REM W QLQLHMV] G\UHNW\Z �ZáDG]H�QDG]RUX�3D VWZ�&]áRQNRZVNLFK��QD�WHU\WRULXP�NWyU\FK�]QDMGXM VL VLHG]LE\�]DU] GX� W\FK� ]DNáDGyZ�� ]DSHZQLDM � DE\� UDFKXQNRZR ü SURZDG]RQD� SU]H]� RZH�]DNáDG\� QLH� ]RVWDáD� ]QLHNV]WDáFRQD� ZVNXWHN� ]DZDUW\FK� PL G]\� W\PL� ]DNáDGDPL�XPyZ��OXE�WH LQQ\FK�XPyZ��NWyUH�PRJ ZSá\Q ü QD�SRG]LDá�Z\GDWNyZ�L�GRFKRGyZ��
���.D GH�3D VWZR�&]áRQNRZVNLH�PR H GDü�RG�]DNáDGyZ��NWyU\FK�VLHG]LE\�]DU] GX�PLHV]F] VL QD� MHJR� WHU\WRULXP� ]DSU]HVWDQLD�� Z� WHUPLQLH� XVWDORQ\P� SU]H]�]DLQWHUHVRZDQH�3D VWZR�&]áRQNRZVNLH��UyZQRF]HVQHJR�SURZDG]HQLD�G]LDáDOQR FL�Z�REX�G]LDáDFK� XEH]SLHF]H � NWyU ]DNáDG\�SURZDG]Lá\�Z� FKZLOL� QRW\ILNDFML� QLQLHMV]HM�G\UHNW\Z\���
��� 3U]HSLV\� QLQLHMV]HJR� DUW\NXáX� ]RVWDQ SU]HMU]DQH� QD� SRGVWDZLH� VSUDZR]GDQLD�SU]HGVWDZLRQHJR� 5DG]LH� SU]H]� .RPLVM � Z� ZLHWOH� SU]\V]áHM� KDUPRQL]DFML� UHJXá�GRW\F] F\FK�OLNZLGDFML��OXE�QD�SHZQR�SU]HG�GQLHP����JUXGQLD������U����
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: G\UHNW\ZLH��������(:*�DUW�����RWU]\PXMH�EU]PLHQLH���

�$UW\NXá����
��� 5RG]LPH� 3D VWZR� &]áRQNRZVNLH� Z\PDJD� RG� ND GHJR� ]DNáDGX� XEH]SLHF]HXWZRU]HQLD�Z\VWDUF]DM F\FK�UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK��Z�W\P�UH]HUZ�PDWHPDW\F]Q\FK��Z�RGQLHVLHQLX�GR�FDáHM�MHJR�G]LDáDOQR FL���
:\VRNR ü WDNLFK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� XVWDODQD� MHVW� ]JRGQLH� ]�QDVW SXM F\PL�]DVDGDPL���
$� �L��.ZRW UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK�Z�G]LDOH�XEH]SLHF]H QD� \FLH�REOLF]D�VL SU]\�SRPRF\�RGSRZLHGQLR�RVWUR QHM�SURVSHNW\ZQHM�Z\FHQ\�DNWXDULDOQHM��ELRU F SRG� XZDJ ZV]\VWNLH� SU]\V]áH� ]RERZL ]DQLD�� RNUH ORQH� Z� ZDUXQNDFK�XEH]SLHF]HQLD�GOD�ND GHM�LVWQLHM FHM�XPRZ\��Z�W\P���

� ZV]\VWNLH�JZDUDQWRZDQH� ZLDGF]HQLD��Zá F]DM F JZDUDQWRZDQ ZDUWR üZ\NXSX���
� SUHPLH�� GR� NWyU\FK� XEH]SLHF]DM F\� V XSUDZQLHQL� JUXSRZR� OXE�LQG\ZLGXDOQLH�� QLH]DOH QLH� RG� VSRVREX� LFK� RNUH OHQLD� � QDE\W\FK��]DGHNODURZDQ\FK�OXE�SU]\G]LHORQ\FK���
� ZV]\VWNLH� RSFMH�� ]� NWyU\FK� XEH]SLHF]DM F\� PR H VNRU]\VWDü� ]JRGQLH� ]�ZDUXQNDPL�XPRZ\���
� Z\GDWNL��Z�W\P�SURZL]MH���
] XZ]JO GQLHQLHP�SU]\V]áHJR�]ELRUX�VNáDGHN���

�LL�� VWRVRZDQLH�PHWRG\� UHWURVSHNW\ZQHM� MHVW� GR]ZRORQH�� MH OL�PR QD�Z\ND]Dü�� HX]\VNDQH�Z�WHQ�VSRVyE�UH]HUZ\�WHFKQLF]QR�� XEH]SLHF]HQLRZH�QLH�V QL V]H�QL WH��NWyUH� E\á\E\� Z\PDJDQH� ]JRGQLH� ]� RGSRZLHGQLR� RVWUR Q SURVSHNW\ZQ Z\FHQDNWXDULDOQ � OXE�MH OL�GR�GDQHJR�URG]DMX�XPRZ\�QLH�PR H E\ü�]DVWRVRZDQD�PHWRGD�SURVSHNW\ZQD���
�LLL�� Z\FHQD� RVWUR QD� QLH� MHVW� �QDMNRU]\VWQLHMV]\P� V]DFXQNLHP��� OHF]� REHMPXMH�RGSRZLHGQL� PDUJLQHV� GOD� XZ]JO GQLHQLD� QLHNRU]\VWQHJR� RGFK\OHQLD� LVWRWQ\FK�F]\QQLNyZ���
�LY�� PHWRGD� Z\FHQ\� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� PXVL� E\ü� QLH� W\ONR�RVWUR QD� VDPD� Z� VRELH�� OHF]� PXVL� E\ü� WDND� WDN H ]H� Z]JO GX� PHWRG Z\FHQ\�DNW\ZyZ�SRNU\ZDM F\FK�WH�UH]HUZ\���
�Y��UH]HUZ\�WHFKQLF]QR�� XEH]SLHF]HQLRZH�REOLF]D�VL RGG]LHOQLH�GOD�ND GHM�XPRZ\��'RPSXV]F]D� VL VWRVRZDQLH� RGSRZLHGQLFK� SU]\EOL H OXE� XRJyOQLH � JG\� LVWQLHMH�SUDZGRSRGRELH VWZR�� H GDG] RQH� Z\QLN� EDUG]R� ]EOL RQ\� GR� Z\QLNX� REOLF]HLQG\ZLGXDOQ\FK�� =DVDGD� RGG]LHOQHJR� REOLF]DQLD� Z� DGHQ� VSRVyE� QLH� Z\NOXF]D�WZRU]HQLD� GRGDWNRZ\FK� UH]HUZ� GOD� U\]\N� RJyOQ\FK�� NWyUH� QLH� V]LQG\ZLGXDOL]RZDQH���
�YL�� Z� SU]\SDGNX� JZDUDQWRZDQHM� ZDUWR FL� Z\NXSX� GOD� GDQHM� XPRZ\�� Z\VRNR ü



UH]HUZ�PDWHPDW\F]Q\FK�RGQRV] F\FK�VL GR� WHM�XPRZ\� MHVW� ]DZV]H�SU]\QDMPQLHM�UyZQLH�Z\VRND��MDN�ZDUWR ü JZDUDQWRZDQD�Z�W\P�F]DVLH���
%��6WRVRZDQH�VWRS\�SURFHQWRZH�GRELHUD�VL ] ]DFKRZDQLHP�RVWUR QR FL��8VWDOD�VLMH� ]JRGQLH� ]� UHJXáDPL� SU]\M W\PL� SU]H]� ZáD FLZH ZáDG]H� URG]LPHJR� 3D VWZD�&]áRQNRZVNLHJR��VWRVXM F QDVW SXM FH�]DVDG\���
D�� GOD� ZV]\VWNLFK� XPyZ� ZáD FLZH� ZáDG]H� URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR�]DNáDGX�XVWDOD�MHGQ OXE�ZL FHM�PDNV\PDOQ\FK�VWyS�SURFHQWRZ\FK��]�]DFKRZDQLHP�Z V]F]HJyOQR FL�QDVW SXM F\FK�]DVDG���
�L��MH OL�XPRZ\�]DZLHUDM JZDUDQFM Z\VRNR FL�VWRS\�SURFHQWRZHM��ZáD FLZH�ZáDG]H�URG]LPHJR� 3D VWZD� &]áRQNRZVNLHJR� XVWDODM MHGQROLW PDNV\PDOQ VWRSSURFHQWRZ � 0R H RQD�E\ü�]Uy QLFRZDQD�Z�]DOH QR FL�RG�ZDOXW\��Z�NWyUHM�Z\UD RQD�MHVW� XPRZD�� SRG� ZDUXQNLHP�� H QLH� VWDQRZL� ZL FHM� QL ���� Z\VRNR FL�RSURFHQWRZDQLD�REOLJDFML�HPLWRZDQ\FK�SU]H]�SD VWZR��Z�NWyUHJR�ZDOXFLH�Z\UD RQD�MHVW� XPRZD�� :� SU]\SDGNX� XPRZ\� Z\UD RQHM� Z� HFX� OLPLW� WHQ� XVWDOD� VL SU]H]�RGQLHVLHQLH� GR� Z\UD RQ\FK� Z� HFX� HPLVML� GRNRQ\ZDQ\FK� SU]H]� LQVW\WXFMH�ZVSyOQRWRZH���
-H OL�3D VWZR�&]áRQNRZVNLH�SRVWDQDZLD��]JRGQLH�]H�]GDQLHP�GUXJLP�SRSU]HGQLHJR�DNDSLWX�� XVWDOLü� PDNV\PDOQ VWRS SURFHQWRZ GOD� XPyZ� Z\UD RQ\FK� Z� ZDOXFLH�LQQHJR�3D VWZD�&]áRQNRZVNLHJR�� NRQVXOWXMH� VL XSU]HGQLR� ]�ZáD FLZ\PL�ZáDG]DPL�3D VWZD�&]áRQNRZVNLHJR��Z�NWyUHJR�ZDOXFLH�XPRZD�]RVWDáD�Z\UD RQD���
�LL�� MHGQDN H�� MH OL�DNW\ZD�]DNáDGX�XEH]SLHF]H QLH�V Z\FHQLRQH�ZHGáXJ�FHQ\� LFK�]DNXSX�� 3D VWZR� &]áRQNRZVNLH�PR H ZSURZDG]Lü�PR OLZR ü REOLF]HQLD� MHGQHM� OXE�NLONX� PDNV\PDOQ\FK� VWyS� SURFHQWRZ\FK�� ELRU F SRG� XZDJ ]\VN� QD�RGSRZLDGDM F\FK� LP� DNW\ZDFK� SRPQLHMV]RQ\� R� PDUJLQHV� EH]SLHF]H VWZD� RUD]�� Z�V]F]HJyOQR FL�Z�VWRVXQNX�GR�XPyZ�]H�VNáDGNDPL�RNUHVRZ\PL��ELRU F SRQDGWR�SRG�XZDJ VSRG]LHZDQ\� ]\VN� QD� SU]\V]á\FK� DNW\ZDFK�� 0DUJLQHV� EH]SLHF]H VWZD� RUD]�PDNV\PDOQD� VWRSD� OXE� VWRS\� SURFHQWRZH� VWRVRZDQH� GR� VSRG]LHZDQHJR� ]\VNX� QD�SU]\V]á\FK� DNW\ZDFK� XVWDODQH� V SU]H]� ZáD FLZH� ZáDG]H� URG]LPHJR� 3D VWZD�&]áRQNRZVNLHJR���
E�� XVWDOHQLH� PDNV\PDOQHM� VWRS\� SURFHQWRZHM� QLH� R]QDF]D� QDU]XFHQLD� ]DNáDGRZL�RERZL ]NX�VWRVRZDQLD�WDN�Z\VRNLHM�VWDZNL���
F�� URG]LPH�3D VWZR�&]áRQNRZVNLH�PR H SRGM ü GHF\]M R QLHVWRVRZDQLX� OLW��D��GR�QDVW SXM F\FK�NDWHJRULL�XPyZ���

� XPyZ�Z\UD RQ\FK�Z�MHGQRVWNDFK�SU]HOLF]HQLRZ\FK���
� XPyZ�]�MHGQRUD]RZ VNáDGN QD�RNUHV�GR�R PLX�ODW���
� XEH]SLHF]H QLH� SU]HZLGXM F\FK� XG]LDáX� Z� ]\VNX� RUD]� XPyZ� UHQWRZ\FK�EH]�ZDUWR FL�Z\NXSX���

: SU]\SDGNDFK�RNUH ORQ\FK�Z�GZyFK�RVWDWQLFK�WLUHW�DNDSLWX�SLHUZV]HJR��Z\ELHUDM FRVWUR Q VWRS SURFHQWRZ PR QD�EUDü�SRG�XZDJ ZDOXW � Z�NWyUHM�Z\UD RQD�MHVW�XPRZD� RUD]� SRVLDGDQH� REHFQLH� RGSRZLDGDM FH� MHM� DNW\ZD� RUD]�� MH OL� DNW\ZD�]DNáDGX�XEH]SLHF]H Z\FHQLRQH�V ZHGáXJ�LFK�ELH FHM�ZDUWR FL��WDN H VSRG]LHZDQ\�]\VN�QD�SU]\V]á\FK�DNW\ZDFK���
: DGQ\FK� RNROLF]QR FLDFK� VWRSD� SURFHQWRZD� QLH� PR H E\ü� Z\ V]D� QL ]\VN� QD�DNW\ZDFK��Z\OLF]RQ\�]JRGQLH�]�]DVDGDPL�UDFKXQNRZR FL�VWRVRZDQ\PL�Z�URG]LP\P�3D VWZLH�&]áRQNRZVNLP��SRPQLHMV]RQ\�R�RGSRZLHGQLH�RGOLF]HQLH���
G�� 3D VWZR� &]áRQNRZVNLH� Z\PDJD� RG� ]DNáDGX� XEH]SLHF]H Z\G]LHOHQLD� Z� MHJR�NVL JDFK� UDFKXQNRZ\FK� UH]HUZ\� QD� ]UHDOL]RZDQLH� ]RERZL ]D ] W\WXáX� RGVHWHN�



ZREHF�XEH]SLHF]DM F\FK��MH OL�REHFQ\�OXE�SU]HZLG\ZDOQ\�]\VN�QD�DNW\ZDFK�]DNáDGX�XEH]SLHF]H QLH�MHVW�Z\VWDUF]DM F\�GR�SRNU\FLD�W\FK�]RERZL ]D �
H�� .RPLVMD� RUD]� ZáD FLZH� ZáDG]H� 3D VWZ� &]áRQNRZVNLFK�� NWyUH� WHJR� Z\PDJDM �SRZLDGDPLDQH�V R PDNV\PDOQ\FK�VWRSDFK�SURFHQWRZ\FK��XVWDORQ\FK�]JRGQLH�]�OLW��D����
&�� (OHPHQW\� VWDW\VW\F]QH� Z\FHQ\� RUD]� UH]HUZ QD� NRV]W\� XVWDOD� VL RVWUR QLH��PDM F QD� Z]JO G]LH� SD VWZR�� Z� NWyU\P� ]DFL JQL WR� ]RERZL ]DQLH�� URG]DM� SROLV\�RUD]�VSRG]LHZDQH�NRV]W\�DGPLQLVWUDF\MQH�L�SURZL]MH���
'�� :� SU]\SDGNX� XPyZ� GDM F\FK� SUDZR� GR� XG]LDáX� Z� ]\VNDFK�� VSRVyE� REOLF]HQLD�UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� PR H XZ]JO GQLDü�� EH]SR UHGQLR� OXE�SR UHGQLR�� SU]\V]áH� SUHPLH� Uy QHJR� URG]DMX�� Z� VSRVyE� ]JRGQ\� ]� SR]RVWDá\PL�]DáR HQLDPL� FR� GR� SU]\V]áHJR� SU]HELHJX� XEH]SLHF]H RUD]� ]� DNWXDOQ PHWRGSRG]LDáX�SUHPLL���
(��5H]HUZD�QD�SU]\V]áH�NRV]W\�PR H E\ü�XWZRU]RQD�SR UHGQLR��QD�SU]\NáDG�SRSU]H]�Z\NRU]\VWDQLH�SU]\V]á\FK�VNáDGHN��SRPQLHMV]RQ\FK�R�NRV]W\�]DU] G]DQLD��-HGQDN H��UH]HUZD� RJyáHP�� EH]SR UHGQLD� OXE� SR UHGQLD� QLH� PR H E\ü� PQLHMV]D� RG� Z\QLNX�RVWUR QHM�Z\FHQ\�RGSRZLHGQLFK�SU]\V]á\FK�NRV]WyZ���
)�� 0HWRGD� REOLF]DQLD� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� QLH� PR H E\ü�]PLHQLDQD�]�URNX�QD�URN�ZVNXWHN�DUELWUDOQ\FK�]PLDQ�PHWRG\�OXE�SRGVWDZ�REOLF]HRUD]� XZ]JO GQLD� RGSRZLHGQL� VSRVyE� SRG]LDáX� ]\VNyZ� Z� RNUHVLH� ZD QR FL�SRV]F]HJyOQ\FK�SROLV���
��� =DNáDG\� XEH]SLHF]H SRGDM GR� SXEOLF]QHM� ZLDGRPR FL� LQIRUPDFMH� QD� WHPDW�SRGVWDZ� L� PHWRG� Z\NRU]\VW\ZDQ\FK� GR� REOLF]HQLD� UH]HUZ� WHFKQLF]QR� �XEH]SLHF]HQLRZ\FK��Z�W\P�UH]HUZ�QD�SUHPLH���
��� 5RG]LPH� 3D VWZR� &]áRQNRZVNLH� Z\PDJD� RG� ND GHJR� ]DNáDGX� XEH]SLHF]HSRNU\ZDQLD� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� Z� RGQLHVLHQLX� GR� FDáHM�G]LDáDOQR FL�SRSU]H]�DNW\ZD�GRSDVRZDQH��]JRGQLH�]�DUW�����G\UHNW\Z\�������(:*��: RGQLHVLHQLX� GR� XPyZ� ]DZDUW\FK� ZH� :VSyOQRFLH�� DNW\ZD� WH� PXV] E\ü�XPLHMVFRZLRQH�ZH�:VSyOQRFLH�� 3D VWZD�&]áRQNRZVNLH� QLH�Z\PDJDM RG� ]DNáDGyZ�XEH]SLHF]H XPLHMVFRZLHQLD� LFK� DNW\ZyZ� Z� NRQNUHWQ\P� 3D VWZLH� &]áRQNRZVNLP��5RG]LPH� 3D VWZR� &]áRQNRZVNLH� PR H MHGQDN� ]H]ZROLü� QD� ]áDJRG]HQLH� ]DVDG�GRW\F] F\FK�XPLHMVFRZLHQLD�DNW\ZyZ���
���-H OL� URG]LPH�3D VWZR�&]áRQNRZVNLH�GRSXV]F]D�SRNU\ZDQLH�UH]HUZ�WHFKQLF]QR��XEH]SLHF]HQLRZ\FK� ZLHU]\WHOQR FLDPL� UHDVHNXUDF\MQ\PL�� RNUH OD� SURFHQWRZR�GRSXV]F]DOQ\� OLPLW�� :� WDNLP� SU]\SDGNX� QLH� PR H VWDZLDü� Z\PDJD FR� GR�XPLHMVFRZLHQLD�DNW\ZyZ�RGSRZLDGDM F\FK�W\P�ZLHU]\WHOQR FLRP����
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6NáDGNL� GOD� QRZ\FK� XEH]SLHF]H V Z\VWDUF]DM FH�� DE\� SU]\� UR]V GQ\FK� ]DáR HQLDFK�DNWXDULDOQ\FK�� XPR OLZLDá\� ]DNáDGRP� Z\ZL ]DQLH� VL ]H� ZV]\VWNLFK� ]RERZL ]D RUD]� Z�V]F]HJyOQR FL��XWZRU]HQLH�RGSRZLHGQLFK�UH]HUZ�WHFKQLF]QR�XEH]SLHF]HQLRZ\FK���
: W\P� FHOX� PRJ E\ü� EUDQH� SRG� XZDJ ZV]\VWNLH� DVSHNW\� V\WXDFML� ILQDQVRZHM� ]DNáDGX�XEH]SLHF]H � EH]�ZSá\ZyZ�]�LQQ\FK� URGNyZ�QL VNáDGNL�L�X]\VNDQ\�]�QLFK�GRFKyG�PDM F\FK�FKDUDNWHU� V\VWHPDW\F]Q\� L� VWDá\� Z� WDNLP� VWRSQLX�� H Z� GáX V]HM� SHUVSHNW\ZLH� PRJ]DJUD Dü�Z\SáDFDOQR FL�]DNáDGX���
�



$UW\NXá����
$NW\ZD� SRNU\ZDM FH� UH]HUZ\� WHFKQLF]QR� � XEH]SLHF]HQLRZH� XZ]JO GQLDM URG]DM�SURZDG]RQHM� SU]H]� ]DNáDG� G]LDáDOQR FL� Z� WDNL� VSRVyE�� DE\� ]DSHZQLü� EH]SLHF]H VWZR��UHQWRZQR ü L� ]E\ZDOQR ü MHJR� ORNDW�� SU]\� F]\P� ]DNáDG� XEH]SLHF]H ]DSHZQL� LFK�]Uy QLFRZDQLH�L�RGSRZLHGQLH�UR]PLHV]F]HQLH���
�

$UW\NXá����
��� 5RG]LPH� 3D VWZR�&]áRQNRZVNLH� QLH�PR H Z\UD]Lü� ]JRG\� QD� SRNU\ZDQLH� SU]H]� ]DNáDG\�XEH]SLHF]H LFK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� DNW\ZDPL� LQQHJR� URG]DMX� QLZ\PLHQLRQH�SRQL HM���
$� /RNDW\��
D�� GáX QH� SDSLHU\� ZDUWR FLRZH�� REOLJDFMH� RUD]� LQQH� LQVWUXPHQW\� U\QNX� SLHQL QHJR� L�NDSLWDáRZHJR���
E��SR \F]NL���
F��DNFMH�L�LQQH�XG]LDá\�SU]\QRV] FH�GRFKyG�]PLHQQ\���
G�� MHGQRVWNL� XF]HVWQLFWZD� Z� SU]HGVL ELRUVWZDFK� ]ELRURZHJR� LQZHVWRZDQLD� Z� ]E\ZDOQH�SDSLHU\�ZDUWR FLRZH�RUD]�Z�LQQ\FK�IXQGXV]DFK�LQZHVW\F\MQ\FK���
H� JUXQW\��EXG\QNL�L�W\WXá\�ZáDVQR FL�PLHQLD�QLHUXFKRPHJR���
%� 1DOH QR FL�L�URV]F]HQLD��
I�� QDOH QR FL RG� UHDVHNXUDWRUyZ�� á F]QLH� ]� XG]LDáHP� UHDVHNXUDWRUyZ� Z� UH]HUZDFK�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK���
J��GHSR]\W\�X�FHGHQWyZ�L�QDOH QR FL�RG�QLFK���
K�� QDOH QR FL� RG� XEH]SLHF]DM F\FK� L� SR UHGQLNyZ� ]� W\WXáX� XEH]SLHF]H EH]SR UHGQLFK� L�UHDVHNXUDFML���
L� ]DOLF]NL�Z�UDPDFK�SROLV���
M��]ZURW\�SRGDWNyZ���
N��URV]F]HQLD�ZREHF�IXQGXV]\�JZDUDQF\MQ\FK���
&��,QQH��
O��PDWHULDOQH� DNW\ZD� WUZDáH� LQQH� QL JUXQW\� L� EXG\QNL�Z\FHQLRQH� QD� SRGVWDZLH� RVWUR QHM�DPRUW\]DFML���
P��JRWyZND�Z�EDQNX�L�Z�NDVLH��GHSR]\W\�Z�LQVW\WXFMDFK�NUHG\WRZ\FK�L�LQQ\FK�LQVW\WXFMDFK�XSUDZQLRQ\FK�GR�SU]\MPRZDQLD�GHSR]\WyZ���
Q��RGURF]RQH�NRV]W\�X]\VNDQLD���
R��]DUDFKRZDQH�RGVHWNL�L�F]\QV]H��LQQH�SU]\FKRG\�SU]\V]á\FK�RNUHVyZ�L�SU]HGSáDW\���



S��RGVHWNL�]ZURWQH��
: SU]\SDGNX� WRZDU]\VWZD� XEH]SLHF]\FLHOL� ]QDQHJR�SRG� QD]Z �/OR\G
V�� URG]DMH� DNW\ZyZ�REHMPXM WDN H JZDUDQFMH� L� DNUHG\W\Z\� Z\VWDZLRQH� SU]H]� LQVW\WXFMH� NUHG\WRZH� Z�UR]XPLHQLX�G\UHNW\Z\��������(:*��� OXE�SU]H]� ]DNáDG\�XEH]SLHF]H � á F]QLH� ]�PR OLZ\PL�GR� VSUDZG]HQLD� ZSá\ZDPL� ]� W\WXáX� XEH]SLHF]H QD� \FLH�� R� LOH� VWDQRZL RQH� IXQGXV]H�QDOH FH�GR�XG]LDáRZFyZ���
:á F]HQLH� MDNLFKNROZLHN� DNW\ZyZ� E G URG]DMyZ� DNW\ZyZ� Z\PLHQLRQ\FK� Z� DNDSLFLH�SLHUZV]\P�QLH�R]QDF]D�� H ZV]\VWNLH�URG]DMH�DNW\ZyZ�PXV] E\ü�DXWRPDW\F]QLH�SU]\M WH�MDNR� SRNU\FLH� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK�� 5RG]LPH� 3D VWZR� &]áRQNRZVNLH�XVWDQDZLD� EDUG]LHM� V]F]HJyáRZH� ]DVDG\� XVWDODM FH� ZDUXQNL� VWRVRZDQLD� DNFHSWRZDQ\FK�DNW\ZyZ��Z�]ZL ]NX�]� W\P�3D VWZR�PR H Z\PDJDü��V]F]HJyOQLH�Z�SU]\SDGNX QDOH QR FL�RG�UHDVHNXUDWRUyZ��]DEH]SLHF]HQLD�PDM WNRZHJR�OXE�JZDUDQFML���
3U]\� XVWDODQLX� RUD]� VWRVRZDQLX� XVWDQDZLDQ\FK� SU]H]� VLHELH� UHJXá�� URG]LPH� 3D VWZR�&]áRQNRZVNLH�]DSHZQLD�Z�V]F]HJyOQR FL�SU]HVWU]HJDQLH�QDVW SXM F\FK�]DVDG���
�L��DNW\ZD�QD�SRNU\FLH�UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK�Z\FHQLD�VL EH]�QDOH QR FL�Z\QLNDM F\FK�]�LFK�X]\VNDQLD���
�LL�� ZV]\VWNLH� DNW\ZD� PXV] E\ü� Z\FHQLDQH� RVWUR QLH�� XZ]JO GQLDM F U\]\NR� EUDNX�PR OLZR FL�X]\VNDQLD�QLHNWyU\FK�NZRW��:�V]F]HJyOQR FL�PDWHULDOQH�DNW\ZD�WUZDáH�LQQH QLJUXQW\� L�EXG\QNL�PRJ E\ü�SU]\M WH�MDNR�SRNU\FLH�UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK�W\ONR�Z�SU]\SDGNX��JG\�]RVWDá\�Z\FHQLRQH�Z�RSDUFLX�R�RVWUR Q DPRUW\]DFM �
�LLL��SR \F]NL�XG]LHORQH�SU]HGVL ELRUVWZRP��SD VWZRP�OXE�RUJDQL]DFMRP�PL G]\QDURGRZ\P��ZáDG]RP� ORNDOQ\P� OXE� UHJLRQDOQ\P� DOER� RVRERP� IL]\F]Q\P� PRJ E\ü� SU]\M WH� MDNR�SRNU\FLH� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� W\ONR� Z� SU]\SDGNX�� JG\� LVWQLHMZ\VWDUF]DM FH� JZDUDQFMH� LFK� EH]SLHF]H VWZD�� EH]� Z]JO GX� QD� WR�� F]\� Z\QLNDM RQH� ]H�VWDWXVX�SR \F]NRELRUF\�� ]DSLVyZ�KLSRWHF]Q\FK�� JZDUDQFML� EDQNRZ\FK�� OXE� WH ] JZDUDQFML�XG]LHORQ\FK�SU]H]�]DNáDG\�XEH]SLHF]H � E G ] LQQ\FK�IRUP�]DEH]SLHF]HQLD���
�LY�� LQVWUXPHQW\�SRFKRGQH�� MDN�QS��RSFMH�� WUDQVDNFMH� WHUPLQRZH�W\SX� IXWXUHV� L� WUDQVDNFMH�VZDSRZH�]ZL ]DQH�]�DNW\ZDPL�SRNU\ZDM F\PL�UH]HUZ\�WHFKQLF]QR�� XEH]SLHF]HQLRZH�PRJE\ü� VWRVRZDQH�� R� LOH� SU]\F]\QLDM VL RQH� GR� ]PQLHMV]HQLD� U\]\ND� LQZHVW\F\MQHJR� OXE�XáDWZLDM VNXWHF]QH� ]DU] G]DQLH� SRUWIHOHP�� 0XV] RQH� E\ü� Z\FHQLDQH� ZHGáXJ� ]DVDG\�RVWUR QHM�Z\FHQ\�RUD]�PRJ E\ü�EUDQH�SRG�XZDJ SU]\�Z\FHQLH�DNW\ZyZ�SRGVWDZRZ\FK���
�Y�� ]E\ZDOQH� SDSLHU\� ZDUWR FLRZH�� NWyUH� QLH� SRGOHJDM REURWRZL� QD� UHJXORZDQ\P� U\QNX�PRJ E\ü� SU]\M WH� MDNR� SRNU\FLH� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� W\ONR� Z�SU]\SDGNX�� JG\� PRJ E\ü ]UHDOL]RZDQH� Z� NUyWNLP� WHUPLQLH�� OXE� MH OL V XG]LDáDPL� Z�LQVW\WXFMDFK� NUHG\WRZ\FK�� ]DNáDGDFK� XEH]SLHF]H � Z� JUDQLFDFK� GR]ZRORQ\FK� Z� DUW�� ��G\UHNW\Z\� �������(:*�� OXE� Z� SU]HGVL ELRUVWZDFK� LQZHVW\F\MQ\FK� PDM F\FK� VLHG]LE Z3D VWZLH�&]áRQNRZVNLP���
�YL��QDOH QR FL� L� URV]F]HQLD�ZREHF�VWURQ\�WU]HFLHM�PRJ E\ü�SU]\M WH� MDNR�SRNU\FLH�UH]HUZ�WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� W\ONR� SR� LFK� SRPQLHMV]HQLX� R�ZV]HONLH� NZRW\� QDOH QH� WHM�VWURQLH���
�YLL�� ZDUWR ü QDOH QR FL� L� URV]F]H SU]\M W\FK� MDNR� SRNU\FLH� UH]HUZ� WHFKQLF]QR� �XEH]SLHF]HQLRZ\FK�PXVL�E\ü�REOLF]RQD�ZHGáXJ�]DVDG\�RVWUR QHM�Z\FHQ\��]�XZ]JO GQLHQLHP�U\]\ND� EUDNX� PR OLZR FL� X]\VNDQLD� QLHNWyU\FK� NZRW�� 6]F]HJyOQLH� QDOH QR FL� RG�XEH]SLHF]DM F\FK� L� SR UHGQLNyZ� ]� W\WXáX� G]LDáDOQR FL� XEH]SLHF]HQLRZHM� L� UHDVHNXUDF\MQHM�PRJ E\ü� ]DDNFHSWRZDQH� W\ONR� Z� SU]\SDGNX�� JG\� RNUHV� ]DOHJDQLD� ]� SáDWQR FL QLH�SU]HNUDF]D�WU]HFK�PLHVL F\���
�YLLL�� Z� SU]\SDGNX�� JG\� SRVLDGDQH� DNW\ZD� REHMPXM URGNL� ]DLQZHVWRZDQH� Z� MHGQRVWN]DOH Q RG�]DNáDGX�XEH]SLHF]H � NWyUD� ]DU] G]D�Z� MHJR� LPLHQLX� FDáR FL OXE� F] FL ORNDW�]DNáDGX�XEH]SLHF]H � URG]LPH�3D VWZR�&]áRQNRZVNLH��VWRVXM F QRUP\�L�]DVDG\�XVWDQRZLRQH�



Z QLQLHMV]\P� DUW\NXOH�� PXVL� Z]L ü SRG� XZDJ DNW\ZD� SRGVWDZRZH� SRVLDGDQH� SU]H]�SU]HGVL ELRUVWZR�]DOH QH�RG�]DNáDGX�XEH]SLHF]H � PDFLHU]\VWH�3D VWZR�&]áRQNRZVNLH�PR HZ WHQ�VDP�VSRVyE�WUDNWRZDü�DNW\ZD�LQQ\FK�MHGQRVWHN�]DOH Q\FK���
�L[��RGURF]RQH�NRV]W\�X]\VNDQLD�PRJ ]RVWDü�]DWZLHUG]RQH�QD�SRNU\FLH�UH]HUZ�WHFKQLF]QR��XEH]SLHF]HQLRZ\FK� W\ONR�Z� WDNLP� ]DNUHVLH��Z� MDNLP� MHVW� WR� ]JRGQH� ]�Z\OLF]HQLHP� UH]HUZ�PDWHPDW\F]Q\FK���
��� %H]� Z]JO GX� QD� XVW�� ��� URG]LPH� 3D VWZR� &]áRQNRZVNLH� PR H�� Z� Z\M WNRZ\FK�RNROLF]QR FLDFK� RUD]� QD� GDQLH� ]DNáDGX� XEH]SLHF]H � Z� GURG]H� ZáD FLZLH� X]DVDGQLRQHM�GHF\]ML�� F]DVRZR� SU]\M ü LQQH� NDWHJRULH� DNW\ZyZ� MDNR� SRNU\FLH� UH]HUZ� WHFKQLF]QR� �XEH]SLHF]HQLRZ\FK��]�]DVWU]H HQLHP�DUW�������
�

$UW\NXá����
�� :� RGQLHVLHQLX� GR� DNW\ZyZ� SRNU\ZDM F\FK� UH]HUZ\� WHFKQLF]QR� � XEH]SLHF]HQLRZH��URG]LPH� 3D VWZR� &]áRQNRZVNLH� Z\PDJD� RG� ND GHJR� ]DNáDGX� XEH]SLHF]H ORNRZDQLD� QLH�ZL FHM��QL �
D� ����á F]QHM�VXP\�VZRLFK�UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK�EUXWWR�Z�ND G G]LDáNJUXQWX�OXE�EXG\QHN��OXE�Z�NLOND�G]LDáHN�OXE�EXG\QNyZ�SR]RVWDM F\FK�Z�V VLHG]WZLH�QD�W\OH�EOLVNLP�� H QDOH \ MH�XZD Dü�]D�VWDQRZL FH�Z�LVWRFLH�MHGQ ORNDW �
E����� á F]QHM�VXP\�VZRLFK� UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK�EUXWWR�Z�DNFMH� L� LQQH�]E\ZDOQH� SDSLHU\� ZDUWR FLRZH� WUDNWRZDQH� MDNR� DNFMH�� REOLJDFMH�� GáX QH� SDSLHU\�ZDUWR FLRZH� L� LQQH� LQVWUXPHQW\� U\QNX� SLHQL QHJR� L� NDSLWDáRZHJR� WHJR� VDPHJR�SU]HGVL ELRUVWZD�� OXE� Z� SR \F]NL� XG]LHORQH� WHPX� VDPHPX� SR \F]NRELRUF\�� Z� XM FLX�á F]Q\P�� SR \F]NL� LQQH� QL XG]LHORQH� SD VWZX�� ZáDG]RP� UHJLRQDOQ\P� OXE� ORNDOQ\P� OXE�RUJDQL]DFML� PL G]\QDURGRZHM�� GR� NWyUHM� QDOH \ MHGQR� OXE� ZL FHM� 3D VWZ� &]áRQNRZVNLFK��/LPLW�WHQ�PR H E\ü�]ZL NV]RQ\�GR������MH OL�]DNáDG�XEH]SLHF]H QLH�LQZHVWXMH�ZL FHM�QL���� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� EUXWWR� Z� SR \F]NL� OXE� SDSLHU\� ZDUWR FLRZH�HPLWHQWyZ�L�SR \F]NRELRUFyZ��LQZHVWXM F Z�ND G\P�]�QLFK�ZL FHM�QL ���VZRLFK�DNW\ZyZ��
F�����á F]QHM�VXP\�VZRLFK�UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK�EUXWWR�Z�SR \F]NL�EH]�]DEH]SLHF]HQLD��Z�W\P����GOD�SRMHG\QF]HM�SR \F]NL�EH]�]DEH]SLHF]HQLD��LQQH�QL SR \F]NL�XG]LHORQH� LQVW\WXFMRP�NUHG\WRZ\P��]DNáDGRP�XEH]SLHF]H � Z WDNLFK�JUDQLFDFK��Z� MDNLFK�SR]ZDOD� QD� WR� DUW�� �� G\UHNW\Z\� �������(:*� �� RUD]� SU]HGVL ELRUVWZR� LQZHVW\F\MQ\P�PDM F\P�VLHG]LE Z 3D VWZLH�&]áRQNRZVNLP��/LPLW\�WH�PRJ E\ü�]ZL NV]RQH�RGSRZLHGQLR�GR� �� L� ��� QD�PRF\� GHF\]ML� SRGHMPRZDQHM� Z� ND G\P� SU]\SDGNX� SU]H]� ZáD FLZH� ZáDG]H�URG]LPHJR�3D VWZD�&]áRQNRZVNLHJR���
G�� ��� á F]QHM� VXP\� VZRLFK� UH]HUZ� WHFKQLF]QR� � XEH]SLHF]HQLRZ\FK� EUXWWR� Z� SRVWDFL�JRWyZNL�Z�NDVLH���
H� ����á F]QHM�VXP\�VZRLFK�UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK�EUXWWR�Z�DNFMH�� LQQH�SDSLHU\� ZDUWR FLRZH� WUDNWRZDQH� MDNR� DNFMH� L� GáX QH� SDSLHU\� ZDUWR FLRZH�� NWyUH� QLH� VSU]HGPLRWHP�REURWX�QD�U\QNX�UHJXORZDQ\P���
��� %UDN� Z� XVW�� �� RJUDQLF]HQLD� GOD� RNUH ORQHJR� URG]DMX� ORNDW� QLH� R]QDF]D�� H DNW\ZD� WHM�NDWHJRULL�SRZLQQ\�E\ü�SU]\MPRZDQH�MDNR�SRNU\FLH�UH]HUZ�WHFKQLF]QR�� XEH]SLHF]HQLRZ\FK�EH]� MDNLFKNROZLHN� RJUDQLF]H � 5RG]LPH� 3D VWZR� &]áRQNRZVNLH� XVWDQDZLD� EDUG]LHM�V]F]HJyáRZH� UHJXá\�� RNUH ODM FH ZDUXQNL� Z\NRU]\VWDQLD� DNFHSWRZDQ\FK� DNW\ZyZ�� :�V]F]HJyOQR FL� ]DSHZQLD� RQR�� RNUH ODM F L� VWRVXM F WH� ]DVDG\�� VSHáQLHQLH� QDVW SXM F\FK�Z\PDJD �
�L�� DNW\ZD�SRNU\ZDM FH� UH]HUZ\� WHFKQLF]QR� �� XEH]SLHF]HQLRZH�PXV] E\ü� ]Uy QLFRZDQH� L�UR]PLHV]F]RQH� Z� WDNL� VSRVyE�� DE\� QLH� GRSX FLü� GR� QDGPLHUQHJR� X]DOH QLHQLD� W\ONR� RG�MHGQHJR�URG]DMX�DNW\ZyZ��U\QNyZ�LQZHVW\F\MQ\FK�OXE�ORNDW���



�LL��ORNRZDQLH�Z�SRV]F]HJyOQ\FK�URG]DMDFK�DNW\ZyZ��NWyUH�Z\ND]XM Z\VRNL�VWRSLH U\]\ND��QLH]DOH QLH� RG� WHJR�� F]\� Z\QLND� WR� ]� URG]DMX� DNW\ZyZ�� F]\� MDNR FL� HPLWHQWD�� PXVL� E\ü�RJUDQLF]RQH�GR�UR]V GQHJR�SR]LRPX���
�LLL�� RJUDQLF]HQLD� GRW\F] FH� SRV]F]HJyOQ\FK� URG]DMyZ� DNW\ZyZ� SU]\� REOLF]DQLX� UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK�PXV] XZ]JO GQLDü�VSRVyE�WUDNWRZDQLD�UHDVHNXUDFML���
�LY�� Z� SU]\SDGNX�� JG\� SRVLDGDQH� DNW\ZD� REHMPXM ORNDW Z MHGQRVWN ]DOH Q � NWyUD� Z�LPLHQLX� ]DNáDGX� XEH]SLHF]H ]DU] G]D� FDáR FL OXE� F] FL ORNDW� ]DNáDGX� XEH]SLHF]H �URG]LPH� 3D VWZR� &]áRQNRZVNLH� PXVL�� VWRVXM F QRUP\� L ]DVDG\� RNUH ORQH� Z� QLQLHMV]\P�DUW\NXOH��EUDü�SRG�XZDJ DNW\ZD�SRGVWDZRZH�SRVLDGDQH�SU]H]�MHGQRVWN ]DOH Q � URG]LPH�3D VWZR� &]áRQNRZVNLH� PR H Z� WHQ� VDP� VSRVyE� WUDNWRZDü� DNW\ZD� LQQ\FK� MHGQRVWHN�]DOH Q\FK���
�Y�� XG]LDá� SURFHQWRZ\� DNW\ZyZ� VWDQRZL F\FK� SRNU\FLH� UH]HUZ� WHFKQLF]QR� �XEH]SLHF]HQLRZ\FK��NWyUH�V SU]HGPLRWHP�ORNDW�QLH�E G F\FK�ORNDWDPL�Sá\QQ\PL��PXVL�E\ü�XWU]\P\ZDQ\�QD�UR]V GQ\P�SR]LRPLH���
�YL��Z�SU]\SDGNX��JG\�SRVLDGDQH�DNW\ZD�REHMPXM SR \F]NL�OXE�GáX QH�SDSLHU\�ZDUWR FLRZH�Z\VWDZLRQH� SU]H]� QLHNWyUH� LQVW\WXFMH� NUHG\WRZH�� URG]LPH� 3D VWZR� &]áRQNRZVNLH� PR H��VWRVXM F UHJXá\�L�]DVDG\�RNUH ORQH�Z�QLQLHMV]\P�DUW\NXOH��XZ]JO GQLDü�DNW\ZD�SRGVWDZRZH�SRVLDGDQH�SU]H]�WDN LQVW\WXFM NUHG\WRZ � 7DNLH�UR]ZL ]DQLH�PR H E\ü�VWRVRZDQH�MHG\QLH�Z V\WXDFML�� NLHG\� LQVW\WXFMD� NUHG\WRZD� SRVLDGD� VZRM VLHG]LE ]DU] GX� Z� 3D VWZLH�&]áRQNRZVNLP�� MHVW� FDáNRZLW ZáDVQR FL WHJR� 3D VWZD� &]áRQNRZVNLHJR� L�OXE� ZáDG]�ORNDOQ\FK� WHJR� SD VWZD�� D� MHM� VWDWXWRZD� G]LDáDOQR ü SROHJD� QD� XG]LHODQLX�� ]D� MHM�SR UHGQLFWZHP��SR \F]HN�OXE�JZDUDQFML�SD VWZRP�OXE�ZáDG]RP�ORNDOQ\P��E G XG]LHODQLX�SR \F]HN�LQVW\WXFMRP� FL OH�SRZL ]DQ\P�]�SD VWZHP�OXE�ZáDG]DPL�ORNDOQ\PL���
���:�NRQWHN FLH�V]F]HJyáRZ\FK�]DVDG�RNUH ODM F\FK�ZDUXQNL�Z\NRU]\VWDQLD�DNFHSWRZDQ\FK�DNW\ZyZ��3D VWZR�&]áRQNRZVNLH�]DVWRVXMH�EDUG]LHM�RJUDQLF]DM FH�SRGHM FLH�Z�VWRVXQNX�GR��

� ND GHM�SR \F]NL��NWyUHM�QLH�WRZDU]\V]\�JZDUDQFMD�EDQNRZD��JZDUDQFMD�XG]LHORQD�SU]H]�]DNáDG�XEH]SLHF]H � KLSRWHND�OXE�LQQH�IRUP\�]DEH]SLHF]HQLD��Z�RGUy QLHQLX�RG�GR�SR \F]HN��NWyU\P�WDNLH�]DEH]SLHF]HQLD�WRZDU]\V] �
� SU]HGVL ELRUVWZ� ]ELRURZHJR� LQZHVWRZDQLD� Z� ]E\ZDOQH� SDSLHU\� ZDUWR FLRZH��8&,76��QLH�REM W\FK�NRRUG\QDFM Z UR]XPLHQLX�G\UHNW\Z\��������(:*�� L LQQ\FK�IXQGXV]\� LQZHVW\F\MQ\FK�� Z� RGUy QLHQLX� RG� 8&,76� REM W\FK� NRRUG\QDFM ZUR]XPLHQLX�WHM�G\UHNW\Z\���
� SDSLHUyZ� ZDUWR FLRZ\FK� QLH� E G F\FK� SU]HGPLRWHP� REURWX� QD� U\QNX�UHJXORZDQ\P��Z�RGUy QLHQLX�RG�W\FK��NWyUH�V SU]HGPLRWHP�WDNLHJR�REURWX���
� REOLJDFML�� GáX Q\FK� SDSLHUyZ� ZDUWR FLRZ\FK� L� LQQ\FK� LQVWUXPHQWyZ� U\QNX�NDSLWDáRZHJR� L� SLHQL QHJR�� QLH� HPLWRZDQ\FK� SU]H]� SD VWZD�� ZáDG]H� ORNDOQH� OXE�UHJLRQDOQH� DOER� SU]HGVL ELRUVWZD� QDOH FH� GR� VWUHI\� $� Z� UR]XPLHQLX� G\UHNW\Z\��������(:*��� OXE� SU]H]� RUJDQL]DFMH� PL G]\QDURGRZH�� GR� NWyU\FK� QLH� QDOH \SU]\QDMPQLHM�MHGQR�3D VWZR��

��� 3D VWZD� &]áRQNRZVNLH� PRJ ]ZL NV]\ü� OLPLW� XVWDQRZLRQ\� Z� XVW�� �� OLW�� E�� GR� ���� Z�SU]\SDGNX� QLHNWyU\FK� GáX Q\FK� SDSLHUyZ� ZDUWR FLRZ\FK�� NLHG\� V RQH� HPLWRZDQH� SU]H]�LQVW\WXFM NUHG\WRZ PDM F VLHG]LE ]DU] GX� Z� 3D VWZLH� &]áRQNRZVNLP� L� SRGOHJDM F ]PRF\� SUDZD� VSHFMDOQHPX�� XU] GRZHPX� QDG]RURZL�� Z\]QDF]RQHPX� Z� FHOX� RFKURQ\�SRVLDGDF]\� W\FK� SDSLHUyZ� GáX Q\FK�� :� V]F]HJyOQR FL�� VXP\� SRFKRG] FH� ]� HPLVML� W\FKSDSLHUyZ�GáX Q\FK�PXV] E\ü�]DLQZHVWRZDQH�]JRGQLH�]�SUDZHP�Z�DNW\ZD��NWyUH�SRGF]DV�FDáHJR� RNUHVX� ZD QR FL� W\FK� SDSLHUyZ� GáX Q\FK� PRJ SRNU\ZDü� URV]F]HQLD� ]� RZ\FK�SDSLHUyZ�GáX Q\FK�� L� NWyUH��Z�SU]\SDGNX�QLHSRZRG]HQLD�HPLWHQWD��PRJ E\ü�Z�SLHUZV]HM�NROHMQR FL�Z\NRU]\VWDQH�GR�]ZURWX�NDSLWDáX�L�]DSáDW\�QDURVá\FK�RGVHWHN���
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