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XZ]JO GQLDM F ZQLRVHN�.RPLVML��
ZH�ZVSyáSUDF\�]�3DUODPHQWHP�(XURSHMVNLP��
XZ]JO GQLDM F RSLQL .RPLWHWX�(NRQRPLF]QR���6SRáHF]QHJR�

D WDN H PDM F QD�XZDG]H�FR�QDVW SXMH���
NRQLHF]QH� MHVW� UR]ZLMDQLH� ZHZQ WU]QHJR� U\QNX XEH]SLHF]HQLRZHJR� RUD]�� DE\� RVL JQ ü WHQ� FHO��SR GDQH�MHVW�XáDWZLHQLH�]DNáDGRP�XEH]SLHF]H PDM F\P�JáyZQH�VLHG]LE\�QD�REV]DU]H�:VSyOQRW\�ZLDGF]HQLD� XVáXJ� Z� 3D VWZDFK� &]áRQNRZVNLFK�� ]DSHZQLDM F Z� WHQ� VSRVyE� XEH]SLHF]RQ\P�PR OLZR ü NRU]\VWDQLD�]�XVáXJ�QLH W\ONR�XEH]SLHF]\FLHOL�PDM F\FK�VLHG]LE Z LFK�NUDMX��OHF]�UyZQLHXEH]SLHF]\FLHOL��NWyU\FK�JáyZQH�VLHG]LE\�PLHV]F] VL QD�REV]DU]H�:VSyOQRW\�L�NWyU]\�MHGQRF]H QLH�PDM VZRMH�VLHG]LE\�Z�LQQ\FK�3D VWZDFK�&]áRQNRZVNLFK���
]JRGQLH� ]� 7UDNWDWHP�� ]� XSá\ZHP� RNUHVX� SU]HM FLRZHJR� ]DND]XMH� VL ZV]HONLHM� G\VNU\PLQDFML� Z�RGQLHVLHQLX� GR� VZRERG\� ZLDGF]HQLD� XVáXJ�� Z\QLNDM FHM� ]� IDNWX�� H ]DNáDG� QLH� PD� VLHG]LE\� Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�GDQH�XVáXJL�V ZLDGF]RQH��]DND]�WHQ�GRW\F]\�SRGHMPRZDQLD�L�SURZDG]HQLD�G]LDáDOQR FL�JRVSRGDUF]HM�QD�REV]DU]H�:VSyOQRW\��QLH]DOH QLH�RG�WHJR��F]\�MHVW�WR�MHJR�JáyZQD�VLHG]LED��F]\�WH SU]HGVWDZLFLHOVWZR�OXE�RGG]LDá���
]H Z]JO GyZ�SUDNW\F]Q\FK�SR GDQH� MHVW�]GHILQLRZDQLH� ZLDGF]HQLD�XVáXJ�XZ]JO GQLDM F ]DUyZQR�VLHG]LE XEH]SLHF]\FLHOD�� MDN� L� XPLHMVFRZLHQLH� U\]\ND�� SRZLQQD� E\ü� UyZQLH RNUH ORQD� GHILQLFMD�XPLHMVFRZLHQLD�U\]\ND��SRQDGWR��SR GDQH�MHVW�ZSURZDG]HQLH�]Uy QLFRZDQLD�PL G]\�G]LDáDOQR FLSURZDG]RQ Z UDPDFK�]DNáDGDQLD�SU]HGVL ELRUVWZ�D�G]LDáDOQR FL SURZDG]RQ Z UDPDFK�VZRERG\ZLDGF]HQLD�XVáXJ���
SR GDQH� MHVW� X]XSHáQLHQLH� SLHUZV]HM� G\UHNW\Z\� 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�� GDOHM� ]ZDQ �SLHUZV] G\UHNW\Z ��� ]PLHQLRQHM� RVWDWQLR� G\UHNW\Z�������(:*�� V]F]HJyOQLH� Z� FHOX� VSUHF\]RZDQLD� XSUDZQLH L URGNyZ� ]QDMGXM F\FK� VL ZG\VSR]\FML� RUJDQyZ� QDG]RUX�� SR GDQH� MHVW� UyZQLH XVWDQRZLHQLH� V]F]HJyáRZ\FK� SU]HSLVyZ�GRW\F] F\FK� SRGHMPRZDQLD�� SURZDG]HQLD� L� QDG]RURZDQLD� G]LDáDOQR FL� Z� UDPDFK� VZRERG\�ZLDGF]HQLD�XVáXJ���
XEH]SLHF]HQL�� NWyU]\� ]� UDFML� VZRMHJR� VWDWXVX�� ZLHONR FL� OXE� URG]DMX� XEH]SLHF]DQHJR� U\]\ND�� QLH�Z\PDJDM V]F]HJyOQHM�RFKURQ\�Z�3D VWZLH��Z�NWyU\P�XPLHMVFRZLRQH�MHVW�WR�U\]\NR��SRZLQQL�PLHü�]DJZDUDQWRZDQ SHáQ VZRERG NRU]\VWDQLD� ] PR OLZLH� MDN� QDMV]HUV]HJR� U\QNX� XEH]SLHF]H �SRQDGWR��SR GDQH�MHVW�]DJZDUDQWRZDQLH�ZáD FLZHM�RFKURQ\�LQQ\P�XEH]SLHF]RQ\P���
WURVND�R�RFKURQ XEH]SLHF]RQ\FK�L�XQLNDQLH�ZV]HONLFK�]DNáyFH NRQNXUHQFML�X]DVDGQLD�NRRUG\QDFMSURFHVX� OLEHUDOL]DFML� ]DVDG� GRW\F] F\FK� RGSRZLDGDM F\FK� DNW\ZyZ�� SU]HZLG]LDQ\FK� Z� SLHUZV]HM�G\UHNW\ZLH���



SU]HSLV\�RERZL ]XM FH�Z�3D VWZDFK�&]áRQNRZVNLFK�GRW\F] FH�SUDZD�XEH]SLHF]HQLRZHJR�Z�GDOV]\P�FL JX� Uy QL VL PL G]\� VRE � Z� SHZQ\FK� SU]\SDGNDFK�� ]JRGQLH� ]� ]DVDGDPL� XZ]JO GQLDM F\PL�VSHF\ILF]QH�RNROLF]QR FL� PR H E\ü�]DSHZQLRQH�SUDZR�VZRERG\�Z\ERUX��MDNR�SUDZD�ZáD FLZHJR�GOD�GDQHM�XPRZ\��LQQHJR�SUDZD�QL SUDZR�3D VWZD�XPLHMVFRZLHQLD�U\]\ND���
]DNUHV� G\UHNW\Z\� SRZLQLHQ� REHMPRZDü� XEH]SLHF]HQLD� RERZL ]NRZH�� SU]\� F]\P�QDOH \ Z\PDJDü��DE\�XPRZD� REHMPXM FD�WDNLH�XEH]SLHF]HQLH��E\áD�]JRGQD�]�SU]HSLVDPL�V]F]HJyOQ\PL��RGQRV] F\PL�VL GR� WDNLHJR� XEH]SLHF]HQLD�� SU]\M W\PL� SU]H]� 3D VWZR� &]áRQNRZVNLH� QDNáDGDM FH� RERZL ]HN�XEH]SLHF]HQLD���
SU]HSLV\� SLHUZV]HM� G\UHNW\Z\� Z� VSUDZLH� SU]HQLHVLHQLD� SRUWIHOD� XEH]SLHF]H SRZLQQ\� E\ü�Z]PRFQLRQH� L� X]XSHáQLRQH� V]F]HJyáRZR� SU]HSLVDPL� GRW\F] F\PL� SU]HQLHVLHQLD� GR� LQQHJR� ]DNáDGX�XEH]SLHF]H SRUWIHOD�]DZDUW\FK�XPyZ�R� ZLDGF]HQLH�XVáXJ���
]DNUHV�SU]HSLVyZ�GRW\F] F\FK�V]F]HJyOQLH�VZRERG\� ZLDGF]HQLD�XVáXJ��SRZLQLHQ�Z\NOXF]Dü SHZQH�U\]\ND��Z�VWRVXQNX�GR�NWyU\FK�]DVWRVRZDQLH�Z\PLHQLRQ\FK�SRVWDQRZLH MHVW�QD�W\P�HWDSLH�X]QDQH�]D QLHZáD FLZH�]�XZDJL�QD�V]F]HJyOQH�XUHJXORZDQLD�SU]\M WH�SU]H]�RUJDQ\�3D VWZ�&]áRQNRZVNLFK��]H Z]JO GX�QD�FKDUDNWHU�L�LPSOLNDFMH�VSRáHF]QH�WDNLFK�SU]HSLVyZ��]�WHJR�SRZRGX�Z\M WNL�WH�SRZLQQ\�E\ü�SRQRZQLH�]EDGDQH�SR�XSá\ZLH�SHZQHJR�RNUHVX�RERZL ]\ZDQLD�QLQLHMV]HM�G\UHNW\Z\���
Z LQWHUHVLH�RFKURQ\�XEH]SLHF]RQ\FK��3D VWZD�&]áRQNRZVNLH�SRZLQQ\��QD�REHFQ\P�HWDSLH�SURFHVX�NRRUG\QDFML�� PLHü� PR OLZR ü RJUDQLF]HQLD� UyZQRF]HVQHJR� SURZDG]HQLD� G]LDáDOQR FL� Z� UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ�L�G]LDáDOQR FL�Z�UDPDFK�]DNáDGDQLD�SU]HGVL ELRUVWZ��WDNLH�RJUDQLF]HQLH�QLH�PR H E\ü�]DVWRVRZDQH�Z�SU]\SDGNX��JG\�XEH]SLHF]DQL�QLH�Z\PDJDM WDNLHM�RFKURQ\���
ZSURZDG]HQLH� L� UHDOL]DFMD� VZRERG\� ZLDGF]HQLD� XVáXJ� SRZLQQ\� SRGOHJDü� SURFHGXURP�JZDUDQWXM F\P�SU]HVWU]HJDQLH�SU]H]�]DNáDG�XEH]SLHF]H SU]HSLVyZ�GRW\F] F\FK�]DUyZQR�JZDUDQFML�ILQDQVRZ\FK�� MDN� L� ZDUXQNyZ� XEH]SLHF]H � SURFHGXU\� WH� PRJ E\ü� ]áDJRG]RQH� Z� SU]\SDGNDFK��NLHG\� G]LDáDOQR ü Z� UDPDFK� VZRERG\� ZLDGF]HQLD� XVáXJ� REHMPXMH� XEH]SLHF]RQ\FK�� NWyU]\� ]� UDFML�VZRMHJR�VWDWXVX��ZLHONR FL�OXE�URG]DMX�XEH]SLHF]DQHJR�U\]\ND��QLH�Z\PDJDM VSHFMDOQHM�RFKURQ\�Z�3D VWZLH��Z�NWyU\P�WR�U\]\NR�MHVW�XPLHMVFRZLRQH���
Z RGQLHVLHQLX� GR� VZRERG\� ZLDGF]HQLD� XVáXJ� NRQLHF]QH� MHVW� ]DLQLFMRZDQLH� VSHFMDOQHM� ZVSyáSUDF\�SRPL G]\� ZáD FLZ\PL� RUJDQDPL� QDG]RUX� 3D VWZ� &]áRQNRZVNLFK� RUD]� SRPL G]\� W\PL� RUJDQDPL� D�.RPLVM � QDOH \ UyZQLH ]DSHZQLü� V\VWHP�NDU� QDNáDGDQ\FK�Z�SU]\SDGNX�� JG\� ]DNáDG� ZLDGF] F\�XVáXJL�QLH�SU]HVWU]HJD�SU]HSLVyZ�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ���
GR�F]DVX�SU]\V]áHM�NRRUG\QDFML��UH]HUZ\�WHFKQLF]QR�� XEH]SLHF]HQLRZH�SRZLQQ\�SRGOHJDü�SU]HSLVRP�L QDG]RURZL�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ��Z�SU]\SDGNX�JG\� ZLDGF]HQLH�WDNLFK�XVáXJ�REHMPXMH� U\]\ND�� Z� SU]\SDGNX� NWyU\FK� 3D VWZR� X]\VNXM FH� GDQ XVáXJ SUDJQLH� RWDF]Dü�XEH]SLHF]RQ\FK� VSHFMDOQ RFKURQ � MHGQDN�� H MH OL� ]DPLDU� WDNLHM� RFKURQ\� MHVW� QLHX]DVDGQLRQ\��UH]HUZ\� WHFKQLF]QR� � XEH]SLHF]HQLRZH� QDGDO� SRGOHJDM SU]HSLVRP� L� QDG]RURZL� 3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�XEH]SLHF]\FLHO�PD�VZRM VLHG]LE �
]ZD \ZV]\�� H QLHNWyUH� 3D VWZD� &]áRQNRZVNLH� QLH� QDNáDGDM QD� WUDQVDNFMH� XEH]SLHF]HQLRZH�DGQ\FK�SRGDWNyZ�SR UHGQLFK��SRGF]DV�JG\�ZL NV]R ü VWRVXMH� VSHFMDOQH�SRGDWNL�RUD]� LQQH� IRUP\�RSáDW�� Z� W\P� RSáDW\� SU]H]QDF]RQH� GOD� LQVW\WXFML� RGV]NRGRZDZF]\FK�� VWUXNWXUD� L� VWDZNL� W\FK�SRGDWNyZ�L�RSáDW� MHVW�Z�3D VWZDFK�&]áRQNRZVNLFK�EDUG]R�Uy QD��SR GDQH�MHVW�XQLNDQLH�V\WXDFML��NLHG\� LVWQLHM FH� Uy QLFH�SURZDG] GR� ]DNáyFH NRQNXUHQFML�Z�G]LHG]LQLH� XVáXJ�XEH]SLHF]HQLRZ\FK�SRPL G]\� 3D VWZDPL� &]áRQNRZVNLPL�� GR� F]DVX� SU]\V]áHM� KDUPRQL]DFML�� VWRVRZDQLH� V\VWHPX�SRGDWNRZHJR� RUD]� LQQ\FK� IRUP� REFL H � SU]\M W\FK� Z� 3D VWZLH� &]áRQNRZVNLP� XPLHMVFRZLHQLD�U\]\ND�SUDZGRSRGREQLH�XPR OLZL�XVXQL FLH�WDNLFK�QLHSUDZLGáRZR FL�RUD]�]ZD \ZV]\�� H GR�3D VWZ�&]áRQNRZVNLFK�QDOH \ XVWDOHQLH�PHWRG\�SRERUX�WDNLFK�SRGDWNyZ�L�RSáDW���
SR GDQH� MHVW� QLHGRSXV]F]HQLH� GR� WHJR�� E\� QLHVNRRUG\QRZDQH� VWRVRZDQLH� QLQLHMV]HM� G\UHNW\Z\� L�G\UHNW\Z\� 5DG\� �������(:*� ]� GQLD� ��� PDMD� ����� URNX� Z� VSUDZLH� NRRUG\QDFML� SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�L�DGPLQLVWUDF\MQ\FK��RGQRV] F\FK�VL GR�NRDVHNXUDFML�ZH�:VSyOQRFLH�GRSURZDG]LáR� GR� LVWQLHQLD� Z� ND G\P� 3D VWZLH� &]áRQNRZVNLP� WU]HFK� Uy Q\FK� V\VWHPyZ�� ]DWHPNU\WHULD�RNUH ODM FH�Z�QLQLHMV]HM�G\UHNW\ZLH��GX H U\]\ND��SRZLQQ\�WDN H RNUH ODü�URG]DMH�U\]\ND��NWyUH�SUDZGRSRGREQLH�E G REM WH�ZVSyOQRWRZ\PL�UR]ZL ]DQLDPL�GRW\F] F\PL�NRDVHNXUDFML���



SR GDQH�MHVW��DE\�Z�UR]XPLHQLX�DUW���&�7UDNWDWX�Z]L ü SRG�XZDJ ]DNUHV�Z\VLáNX��MDNL�PXVL�E\ü�SRGM W\�SU]H]�QLHNWyUH�JRVSRGDUNL� ��Z\ND]XM FH�]Uy QLFRZDQ\�UR]ZyM��SR GDQH� MHVW�]DSHZQLHQLH�QLHNWyU\P�3D VWZRP�&]áRQNRZVNLP�PR OLZR FL�]DVWRVRZDQLD�UR]ZL ]D SU]HM FLRZ\FK�GOD�SRWU]HE�VWRSQLRZHJR� ZSURZDG]DQLD� SRV]F]HJyOQ\FK� SU]HSLVyZ� QLQLHMV]HM� G\UHNW\Z\�� RGQRV] F\FK� VL GR�VZRERG\� ZLDGF]HQLD�XVáXJ���
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3U]HGPLRWHP�QLQLHMV]HM�G\UHNW\Z\�MHVW���D� X]XSHáQLHQLH�SLHUZV]HM�G\UHNW\Z\��������(:*��E��XVWDQRZLHQLH�V]F]HJyOQ\FK�SU]HSLVyZ�RGQRV] F\FK�VL GR�VZRERG\� ZLDGF]HQLD�XVáXJ�SU]H]�]DNáDG\�XEH]SLHF]HQLRZH�RUD]�GRW\F] F\FK�JUXS�XEH]SLHF]H REM W\FK�SLHUZV]G\UHNW\Z � $UW\NXá���

'OD�FHOyZ�G\UHNW\Z\���D� �SLHUZV]D�G\UHNW\ZD��R]QDF]D��G\UHNW\Z �������(:*��E���]DNáDG���� Z�FHOX�VWRVRZDQLD�W\WXáyZ�,�L�,,��R]QDF]D��ND G\�]DNáDG�XEH]SLHF]H � NWyU\�RWU]\PDá�RILFMDOQH�]H]ZROHQLH�QD�SURZDG]HQLH�G]LDáDOQR FL��QD�PRF\�DUW����OXE����SLHUZV]HM�G\UHNW\Z\����Z�FHOX�VWRVRZDQLD�W\WXáyZ�,,,�L�9��R]QDF]D��ND G\�]DNáDG�XEH]SLHF]H � NWyU\�RWU]\PDá�RILFMDOQH�]H]ZROHQLH�QD�SURZDG]HQLH�G]LDáDOQR FL�QD�PRF\�DUW����SLHUZV]HM�G\UHNW\Z\��F� �MHGQRVWND�RUJDQL]DF\MQD���R]QDF]D�JáyZQ VLHG]LE � SU]HGVWDZLFLHOVWZR�OXE�RGG]LDá�]DNáDGX�XEH]SLHF]H � ]�XZ]JO GQLHQLHP�DUW�����G���3D VWZR�&]áRQNRZVNLH�XPLHMVFRZLHQLD�U\]\ND��R]QDF]D��� 3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�]QDMGXMH�VL PDM WHN��Z�SU]\SDGNX�JG\�XEH]SLHF]HQLH�GRW\F]\�DOER�EXG\QNyZ��DOER�EXG\QNyZ�ZUD]�]�LFK�Z\SRVD HQLHP��R�LOH�Z\SRVD HQLH�EXG\QNyZ�REM WH�MHVW�W VDP SROLV XEH]SLHF]HQLRZ �� 3D VWZR�&]áRQNRZVNLH�]DUHMHVWURZDQLD��Z�SU]\SDGNX�JG\�XEH]SLHF]HQLH�GRW\F]\�MDNLHJRNROZLHN�URG]DMX�SRMD]GyZ��� 3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�XEH]SLHF]RQ\�Z\NXSLá�SROLV XEH]SLHF]HQLRZ ZRGQLHVLHQLX�GR�SROLV�QD�RNUHV�GR�F]WHUHFK�PLHVL F\��REHMPXM F\FK�U\]\ND�]ZL ]DQH�]�SRGUy OXE�XUORSHP�Z\SRF]\QNRZ\P��QLH]DOH QLH�RG�JUXS\��� 3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�XEH]SLHF]RQ\�VWDOH�]DPLHV]NXMH�OXE��MH OL�XEH]SLHF]RQ\�MHVW�RVRE SUDZQ � 3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�PD�VLHG]LE MHGQRVWND�RUJDQL]DF\MQD�]DNáDGX��NWyUHM�GRW\F]\�XPRZD���ZH�ZV]\VWNLFK�SU]\SDGNDFK��NWyUH�QLH�V Z\UDQLH�REM WH�SRZ\ V]\PL�WLUHW��H� �3D VWZR�&]áRQNRZVNLH�VLHG]LE\��R]QDF]D��3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�PD�VLHG]LE MHGQRVWND�RUJDQL]DF\MQD�XEH]SLHF]DM FD�U\]\NR��I���3D VWZR�&]áRQNRZVNLH� ZLDGF]HQLD�XVáXJ��R]QDF]D��3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�XPLHMVFRZLRQH�MHVW�U\]\NR��MH OL�MHVW�RQR�XEH]SLHF]DQH�SU]H]�MHGQRVWN RUJDQL]DF\MQ PDM F VLHG]LE Z LQQ\P�3D VWZLH�&]áRQNRZVNLP���$UW\NXá���
'OD� FHOyZ� SLHUZV]HM� G\UHNW\Z\� L� QLQLHMV]HM� G\UHNW\Z\�� ND GD� IRUPD� VWDáHM� REHFQR FL� ]DNáDGX�XEH]SLHF]H QD� WHU\WRULXP� 3D VWZD� &]áRQNRZVNLHJR� E G]LH� WUDNWRZDQD� Z� WDNL� VSRVyE�� MDN�SU]HGVWDZLFLHOVWZR�OXE�RGG]LDá��QDZHW�MH OL�REHFQR ü WD�QLH�SU]\MPXMH�IRUP\�SU]HGVWDZLFLHOVWZD�OXE�RGG]LDáX��DOH�SROHJD�MHG\QLH�QD�SRVLDGDQLX ELXUD��]DU] G]DQHJR�SU]H]�SHUVRQHO�]DNáDGX�XEH]SLHF]HOXE� SU]H]� QLH]DOH Q RVRE � NWyUD� SRVLDGD� WDN� MDN� SU]HGVWDZLFLHOVWZR� VWDáH� XSRZD QLHQLH� GR�G]LDáDQLD�Z�LPLHQLX�]DNáDGX���



$UW\NXá���
'OD� FHOyZ� G\UHNW\Z\� L� SLHUZV]HM� G\UHNW\Z\�� RJyOQH� L� V]F]HJyáRZH� ZDUXQNL� SROLV� QLH� E GREHMPRZDü� ZDUXQNyZ� VSHFMDOQ\FK�� PDM F\FK� QD� FHOX� XZ]JO GQLHQLH�� Z� LQG\ZLGXDOQ\FK�SU]\SDGNDFK�� V]F]HJyOQ\FK� RNROLF]QR FL� XEH]SLHF]DQHJR� U\]\ND��

7<78à�,,�3U]HSLV\�X]XSHáQLDM FH�SLHUZV] G\UHNW\Z
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: DUW����SLHUZV]HM�G\UHNW\Z\�GRGDMH�VL QDVW SXM FH SXQNW\���
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��� 3UDZR�ZáD FLZH�GOD�XPyZ�XEH]SLHF]HQLD��NWyU\FK�GRW\F]\�G\UHNW\ZD�L�REHMPXM F\FK�U\]\NR�XPLHMVFRZLRQH�Z�3D VWZDFK�&]áRQNRZVNLFK��XVWDOD�VL ]JRGQLH�]�QDVW SXM F\PL�SU]HSLVDPL��
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�� DGQH�]�SRVWDQRZLH DUW\NXáX�QLH�RJUDQLF]D�VWRVRZDQLD�SU]HSLVyZ�SUDZD�ZáD FLZHJR�]H�Z]JO GX�QD�VLHG]LE V GX�Z�V\WXDFML��JG\�V RQH�EH]Z]JO GQLH�RERZL ]XM FH��QLH]DOH QLH�RG�SUDZD��NWyUH�Z�SU]HFLZQ\P�UD]LH�E\áRE\�ZáD FLZH�GOD�XPRZ\���-H OL�WDN�VWDQRZL�SUDZR�3D VWZD�&]áRQNRZVNLHJR��PR QD�VWRVRZDü�EH]Z]JO GQLH�RERZL ]XM FH�SU]HSLV\�SUDZD�3D VWZD�&]áRQNRZVNLHJR�XPLHMVFRZLHQLD�U\]\ND��OXE�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�]DZDUFLH�XEH]SLHF]HQLD�MHVW�RERZL ]NRZH��R�LOH��Z�UDPDFK�RERZL ]XM FHJR�SUDZD�W\FK�3D VWZ��SU]HSLV\�WH�PXV] E\ü�VWRVRZDQH�QLH]DOH QLH�RG�WHJR��MDNLH�SUDZR�MHVW�ZáD FLZH�GOD�XPRZ\���: SU]\SDGNX��JG\�XPRZD�REHMPXMH�U\]\ND�XPLHMVFRZLRQH�Z�ZL FHM�QL MHGQ\P�3D VWZLH�&]áRQNRZVNLP��GOD�FHOyZ�QLQLHMV]HJR�XVW SX�XPRZD�XZD DQD�MHVW�]D�VNáDGDM F VL ] NLONX�XPyZ��]�NWyU\FK�ND GD�GRW\F]\�W\ONR�MHGQHJR�3D VWZD�&]áRQNRZVNLHJR����� =�]DVWU]H HQLHP�SRSU]HGQLFK�XVW SyZ��3D VWZD�&]áRQNRZVNLH�E G VWRVRZDü�GR�XPyZ�XEH]SLHF]HQLD��R�NWyU\FK�PRZD�Z�G\UHNW\ZLH��VZRMH�RJyOQH�QRUP\�SU\ZDWQHJR�SUDZD�PL G]\QDURGRZHJR��GRW\F] FH�]RERZL ]D XPRZQ\FK���
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� V]F]HJyOQH�SU]HSLV\�SUDZQH��GRW\F] FH�WHJR�XEH]SLHF]HQLD��� V]F]HJyáRZH�GDQH��MDNLH�PXV] ]QDOHü�VL Z ]D ZLDGF]HQLX��MDNLH�XEH]SLHF]\FLHO�PXVL�Z\VWDZLü�XEH]SLHF]RQHPX�Z�SU]\SDGNX��JG\�3D VWZR�Z\PDJD�GRZRGX�VSHáQLHQLD�RERZL ]NX�]DZDUFLD�XEH]SLHF]HQLD�RERZL ]NRZHJR��3D VWZR�&]áRQNRZVNLH�PR H Z\PDJDü��DE\�GDQH�WH�REHMPRZDá\�R ZLDGF]HQLH�XEH]SLHF]\FLHOD�� H XPRZD�MHVW�]JRGQD�]�RGSRZLHGQLPL�SU]HSLVDPL�V]F]HJyOQ\PL��RGQRV] F\PL�VL GR�WHJR�XEH]SLHF]HQLD���
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: DUW�����SLHUZV]HM�G\UHNW\Z\�GRGDMH�VL XVW S�������.D GH�3D VWZR�&]áRQNRZVNLH�]DVWRVXMH�ZV]HONLH�NRQLHF]QH� URGNL��DE\�]DSHZQLü�G\VSRQRZDQLH�SU]H]�RUJDQ\�RGSRZLHG]LDOQH�]D�VSUDZRZDQLH�QDG]RUX�QDG�]DNáDGDPL�XEH]SLHF]H RGSRZLHGQLPL�XSUDZQLHQLDPL�L� URGNDPL��NRQLHF]Q\PL�GR�QDG]RURZDQLD�G]LDáDOQR FL�]DNáDGyZ�XEH]SLHF]H PDM F\FK�VLHG]LE QD�LFK�WHU\WRULXP��Z�W\P�G]LDáDOQR FL�Z\FKRG] FHM�SR]D�WR�WHU\WRULXP��]JRGQLH�]�G\UHNW\ZDPL�5DG\��UHJXOXM F\PL�W G]LDáDOQR ü��RUD]�Z�FHOX�XSHZQLHQLD�VL � H V RQH�UHDOL]RZDQH���: V]F]HJyOQR FL��WH�XSUDZQLHQLD�L� URGNL�PXV] XPR OLZLü�RUJDQRP�QDG]RUX���� SU]HSURZDG]DQLH�V]F]HJyáRZ\FK�EDGD VWDQLH�]DNáDGX�XEH]SLHF]H RUD]�FDáHM�MHJR�G]LDáDOQR FL��PL G]\�LQQ\PL�SRSU]H]��� ]ELHUDQLH�LQIRUPDFML�OXE�Z\PDJDQLH�]áR HQLD�GRNXPHQWyZ�GRW\F] F\FK�G]LDáDOQR FL�XEH]SLHF]HQLRZHM��� SURZDG]HQLH�NRQWUROL�QD�PLHMVFX��Z�ORNDOX�]DNáDGX��� ]DVWRVRZDQLH�Z�RGQLHVLHQLX�GR�]DNáDGX�XEH]SLHF]H ZV]HONLFK�ZáD FLZ\FK�L�NRQLHF]Q\FK� URGNyZ��DE\�]DSHZQLü�]DFKRZDQLH�]JRGQR FL�G]LDáDOQR FL�]DNáDGX�]�SU]HSLVDPL�XVWDZRZ\PL��Z\NRQDZF]\PL�L�DGPLQLVWUDF\MQ\PL��NWyUH�PXV] E\ü�SU]HVWU]HJDQH�SU]H]�]DNáDG�Z�ND G\P�3D VWZLH�&]áRQNRZVNLP�RUD]�V]F]HJyOQLH�]�SODQHP�G]LDáDOQR FL�Z�MHJR�RERZL ]NRZ\P�]DNUHVLH��MDN�UyZQLH SU]HFLZG]LDáDü�ZV]HONLP�QLHSUDZLGáRZR FLRP�PDM F\P�QLHNRU]\VWQ\�ZSá\Z�QD�LQWHUHV\�XEH]SLHF]RQ\FK�OXE�XVXZDü�WH�QLHSUDZLGáRZR FL��� ]DSHZQLHQLH�VWRVRZDQLD� URGNyZ�Z\PDJDQ\FK�SU]H]�RUJDQ\�QDG]RUX��Z�UD]LH�NRQLHF]QR FL�Z�GURG]H�SU]\PXVX��D�Z�Z\PDJDM F\FK�WHJR�SU]\SDGNDFK�QD�GURG]H�V GRZHM���3D VWZD�&]áRQNRZVNLH�PRJ WDN H ZSURZDG]Lü�PR OLZR ü X]\VNLZDQLD�SU]H]�RUJDQ\�QDG]RUX�ZV]HONLFK�LQIRUPDFML�GRW\F] F\FK�XPyZ��NWyUH�V ]DZLHUDQH�SU]H]�SR UHGQLNyZ����$UW\NXá����
��� 6NUH OD�VL DUW�����SLHUZV]HM�G\UHNW\Z\������ .D GH�3D VWZR�&]áRQNRZVNLH��]JRGQLH�]�ZDUXQNDPL�RNUH ORQ\PL�SU]H]�SUDZR�NUDMRZH��XG]LHOD�]DNáDGRP�XEH]SLHF]H PDM F\P�VLHG]LE QD�MHJR�WHU\WRULXP��]H]ZROHQLD�QD�SU]HQLHVLHQLH�FDáR FL�OXE�F] FL�LFK�SRUWIHOD�XPyZ��Z�RGQLHVLHQLX�GR�NWyU\FK�MHVW�RQR�3D VWZHP�XPLHMVFRZLHQLD�U\]\ND��QD�U]HF]�MHGQRVWNL�SU]HMPXM FHM��PDM FHM�VLHG]LE Z W\P�VDP\P�3D VWZLH�&]áRQNRZVNLP��MH OL�RUJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PLH FL�VL JáyZQD�VLHG]LED�MHGQRVWNL�SU]HMPXM FHM�]D ZLDGF] � H WD�RVWDWQLD��SR�XZ]JO GQLHQLX�SU]HM WHJR�SRUWIHOD��SRVLDGD�NRQLHF]Q\�PDUJLQHV�Z\SáDFDOQR FL������ .D GH�3D VWZR�&]áRQNRZVNLH��]JRGQLH�]�ZDUXQNDPL�RNUH ORQ\PL�SU]H]�SUDZR�NUDMRZH��XG]LHOD�]DNáDGRP�XEH]SLHF]H PDM F\P�VLHG]LE QD�MHJR�WHU\WRULXP��]H]ZROHQLD�QD�SU]HQLHVLHQLH�FDáR FL�OXE�F] FL�LFK�SRUWIHOD�XPyZ��]DZDUW\FK�Z�RNROLF]QR FLDFK��R�NWyU\FK�PRZD�Z�DUW�����XVW����QD�U]HF]�MHGQRVWNL�SU]HMPXM FHM�PDM FHM�VLHG]LE QD�WHU\WRULXP�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ��MH OL�RUJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR��Z NWyU\P�PLH FL�VL JáyZQD�VLHG]LED�MHGQRVWNL�SU]HMPXM FHM�]D ZLDGF] � H WD�RVWDWQLD��SR�XZ]JO GQLHQLX�SU]HM WHJR�SRUWIHOD��SRVLDGD�NRQLHF]Q\�PDUJLQHV�Z\SáDFDOQR FL������ .D GH�3D VWZR�&]áRQNRZVNLH��]JRGQLH�]�ZDUXQNDPL�XVWDQRZLRQ\PL�SU]H]�SUDZR�NUDMRZH��XG]LHOD�]DNáDGRP�XEH]SLHF]H � PDM F\P�VLHG]LE QD�MHJR�WHU\WRULXP��]JRG\�QD�SU]HQLHVLHQLH�FDáR FL�OXE�F] FL�LFK�SRUWIHOD�XPyZ��]DZDUW\FK�Z�RNROLF]QR FLDFK��R�NWyU\FK�PRZD�Z�DUW�����XVW����QD�U]HF]�MHGQRVWNL�SU]HMPXM FHM�PDM FHM�VLHG]LE QD�WHU\WRULXP�WHJR�VDPHJR�3D VWZD�&]áRQNRZVNLHJR��MH OL�RUJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PLH FL�VL JáyZQD�VLHG]LED�MHGQRVWNL�SU]HMPXM FHM�]D ZLDGF] � H MHGQRVWND�SU]HMPXM FD��



SR�XZ]JO GQLHQLX�SU]HM WHJR�SRUWIHOD��SRVLDGD�NRQLHF]Q\�PDUJLQHV�Z\SáDFDOQR FL��RUD]�VSHáQLD�ZDUXQNL�RNUH ORQH�Z�DUW��������Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ������ : SU]\SDGNDFK��R�NWyU\FK�PRZD�Z�XVW����L����RUJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PLH FL�VL VLHG]LED�MHGQRVWNL�SU]HND]XM FHM��]H]ZRO QD�GRNRQDQLH�SU]HQLHVLHQLD�SR�X]\VNDQLX�]JRG\�RUJDQyZ�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ������ -H OL�3D VWZR�&]áRQNRZVNLH��]JRGQLH�]�ZDUXQNDPL�RNUH ORQ\PL�SU]H]�SUDZR�NUDMRZH��]H]ZDOD�]DNáDGRP�PDM F\P�VLHG]LE QD�MHJR�WHU\WRULXP�QD�SU]HQLHVLHQLH�FDáR FL�OXE�F] FL�LFK�SRUWIHOD�XPyZ�GR�MHGQRVWNL�SU]HMPXM FHM��PDM FHM�VLHG]LE Z LQQ\P�3D VWZLH�&]áRQNRZVNLP��QLH�E G F\P�3D VWZHP�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ��PXVL�RQR�]DSHZQLü�VSHáQLHQLH�QDVW SXM F\FK�ZDUXQNyZ���
� RUJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR��Z�NWyU\P�PLH FL�VL JáyZQD�FHQWUDOD�MHGQRVWNL�SU]HMPXM FHM�]D ZLDGF] � H WD�RVWDWQLD��SR�XZ]JO GQLHQLX�SU]HQLHVLHQLD�SRUWIHOD��SRVLDGD�NRQLHF]Q\�PDUJLQHV�Z\SáDFDOQR FL��� 3D VWZR�&]áRQNRZVNLH��Z�NWyU\P�PD�VLHG]LE MHGQRVWND�SU]HMPXM FD��Z\UD]L�QD�WR ]JRG �� Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ��MHGQRVWND�SU]HMPXM FD�VSHáQLD�ZDUXQNL�DUW���������SUDZR�WHJR�3D VWZD�&]áRQNRZVNLHJR�SU]HZLGXMH�PR OLZR üSU]HQLHVLHQLD�SRUWIHOD��D�3D VWZR�&]áRQNRZVNLH�Z\UD D ]JRG QD�WDNLH�SU]HQLHVLHQLH���

��� 3U]HQLHVLHQLH��QD�NWyUHJR�GRNRQDQLH�XG]LHORQR�]H]ZROHQLD�]JRGQLH�]�QLQLHMV]\P�DUW\NXáHP�MHVW�RJáRV]RQH�]JRGQLH�]�ZDUXQNDPL�XVWDQRZLRQ\PL�SU]H]�SUDZR�NUDMRZH�Z�3D VWZLH�&]áRQNRZVNLP��Z�NWyU\P�XPLHMVFRZLRQH�MHVW�U\]\NR��3U]HQLHVLHQLH�WDNLH�E G]LH�DXWRPDW\F]QLH�ZL FH�GOD�SRVLDGDF]\�SROLV��RVyE�XEH]SLHF]RQ\FK�L�ND GHM�LQQHM�RVRE\�PDM FHM�SUDZD�L�RERZL ]NL�Z\QLNDM FH�]�SU]HQLHVLRQ\FK�XPyZ���
1LQLHMV]\�SU]HSLV�QLH�QDUXV]D�SUDZD�3D VWZ�&]áRQNRZVNLFK�GR�]DSHZQLHQLD�XEH]SLHF]RQ\P�PR OLZR FL�Z\SRZLHG]HQLD�XPRZ\�Z�RNUH ORQ\P�F]DVLH�SR�GRNRQDQLX�SU]HQLHVLHQLD���

� 7<78à�,,,�3U]HSLV\�V]F]HJyOQH�GRW\F] FH�VZRERG\� ZLDGF]HQLD�XVáXJ���$UW\NXá����
�� 1LQLHMV]\�W\WXá�VWRVXMH�VL GR�]DNáDGX��NWyU\�SRSU]H]�MHGQRVWN RUJDQL]DF\MQ PDM FVLHG]LE Z 3D VWZLH�&]áRQNRZVNLP��XEH]SLHF]D�U\]\NR�XPLHMVFRZLRQH��Z�UR]XPLHQLX�DUW����OLW��G���Z�LQQ\P�3D VWZLH�&]áRQNRZVNLP��WR�RVWDWQLH��GOD�FHOyZ�QLQLHMV]HJR�W\WXáX��MHVW�3D VWZHP�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ������ 1LQLHMV]\�W\WXá�QLH�VWRVXMH�VL GR�WUDQVDNFML��]DNáDGyZ�L�LQVW\WXFML��GR�NWyU\FK�QLH�VWRVXMH�VLSLHUZV]D�G\UHNW\ZD��DQL�WH GR�URG]DMyZ�U\]\ND�XEH]SLHF]DQ\FK�SU]H]�LQVW\WXFMH�E G FH�SRGPLRWDPL�SUDZD�SXEOLF]QHJR��R�NWyU\FK�PRZD�Z�DUW����G\UHNW\Z\���

1LQLHMV]\� W\WXá� QLH� VWRVXMH� VL GR� XPyZ XEH]SLHF]HQLD� REHMPXM F\FK� U\]\ND� R]QDF]RQH�QDVW SXM F\PL�QXPHUDPL�Z�SNW��$�=Dá F]QLND�GR�SLHUZV]HM�G\UHNW\Z\���
� QU����Z RGQLHVLHQLX�GR�Z\SDGNyZ�SU]\�SUDF\��� QU�����] Z\á F]HQLHP�RGSRZLHG]LDOQR FL�SU]HZRQLND��� QU�����Z RGQLHVLHQLX�GR�áRG]L�PRWRURZ\FK�L�áRG]L��NWyUH�Z�FKZLOL�RSXEOLNRZDQLD�G\UHNW\Z\�SRGOHJDM Z GDQ\P�3D VWZLH�&]áRQNRZVNLP�WDNLP�VDP\P�SU]HSLVRP��MDN�SRMD]G\�VDPRFKRGRZH��� QU�����Z RGQLHVLHQLX�GR�RGSRZLHG]LDOQR FL�F\ZLOQHM�]ZL ]DQHM�]�HQHUJL M GURZ RUD]�RGSRZLHG]LDOQR FL�SURGXFHQWyZ�]D�Z\URE\�IDUPDFHXW\F]QH��� QU���L�����Z RGQLHVLHQLX�GR�RERZL ]NRZ\FK�XEH]SLHF]H UREyW�EXGRZODQ\FK��



:\á F]HQLD�WH�]RVWDQ ]EDGDQH�SU]H]�5DG QLH�SyQLHM�QL GR�GQLD���OLSFD������U���
��� 'R�F]DVX�NRRUG\QDFML��R�NWyUHM�PRZD�Z�DUW����XVW����OLW��F��SLHUZV]HM�G\UHNW\Z\��5HSXEOLND�)HGHUDOQD�1LHPLHF�PR H XWU]\PDü�QD�VZRLP�WHU\WRULXP�]DND]�UyZQRF]HVQHJR�SURZDG]HQLD�XEH]SLHF]H ]GURZRWQ\FK�Z�SRá F]HQLX�]�LQQ\PL�JUXSDPL�XEH]SLHF]H Z UDPDFK�UR]ZL ]DGRW\F] F\FK� ZLDGF]HQLD�XVáXJ���

$UW\NXá����
8VWDZRGDZVWZR� 3D VWZ� &]áRQNRZVNLFK� ]DSHZQL� PR OLZR ü SU]\MPRZDQLD�� SU]H]� ]DNáDG� PDM F\�VLHG]LE Z 3D VWZLH� &]áRQNRZVNLP�� GR� XEH]SLHF]HQLD� Z� W\P� 3D VWZLH� Z� UDPDFK� VZRERG\�ZLDGF]HQLD�XVáXJ�SU]\QDMPQLHM���

� GX \FK�U\]\N�Z�UR]XPLHQLX�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��� U\]\N�LQQ\FK�QL RNUH ORQH�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��]DOLF]DQ\FK�GR�JUXS��QD�NWyUH�LFK�MHGQRVWND�RUJDQL]DF\MQD�Z�W\P�3D VWZLH�QLH�SRVLDGD�]H]ZROHQLD���$UW\NXá����
.D G\� ]DNáDG� XEH]SLHF]H � NWyU\� ]DPLHU]D� ZLDGF]\ü� XVáXJL�� Z� SLHUZV]HM� NROHMQR FL� SRLQIRUPXMH�ZáD FLZH� RUJDQ\� 3D VWZD� &]áRQNRZVNLHJR� JáyZQHM� VLHG]LE\�� RUD]�� JG\� WR� NRQLHF]QH�� 3D VWZD�&]áRQNRZVNLHJR� GDQHM� MHGQRVWNL� RUJDQL]DF\MQHM�� ZVND]XM F 3D VWZR� &]áRQNRZVNLH� OXE� 3D VWZD�&]áRQNRZVNLH��QD�NWyU\FK�WHU\WRULXP�]DPLHU]D� ZLDGF]\ü�XVáXJL��RUD]�URG]DM�U\]\N��NWyUH�]DPLHU]D�XEH]SLHF]Dü���2UJDQ\� WH� PRJ Z\PDJDü� LQIRUPDFML� OXE� GRZRGyZ�� R� NWyU\FK�PRZD� Z� DUW�� �� OXE� ��� SLHUZV]HM�G\UHNW\Z\���

$UW\NXá����
��� = ]DVWU]H HQLHP�SU]HSLVyZ�DUW������ND GH�3D VWZR�&]áRQNRZVNLH��QD�NWyUHJR�WHU\WRULXP�]DNáDG�]DPLHU]D� ZLDGF]\ü XVáXJL��PR H X]DOH QLü�GRVW S GR�SURZDG]HQLD�WDNLHM�G]LDáDOQR FL�RG�X]\VNDQLD�]H]ZROHQLD�DGPLQLVWUDF\MQHJR��Z�W\P�FHOX�PR H Z\PDJDü��DE\�]DNáDG���

D� SU]HGVWDZLá�]D ZLDGF]HQLH�Z\VWDZLRQH�SU]H]�ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR�JáyZQHM�VLHG]LE\��SRWZLHUG]DM FH�� H SRVLDGD�RQ��Z�RGQLHVLHQLX�GR�FDáHM�VZRMHM�G]LDáDOQR FL��PLQLPDOQ\�PDUJLQHV�Z\SáDFDOQR FL REOLF]RQ\�]JRGQLH�]�DUW�����L����SLHUZV]HM�G\UHNW\Z\��RUD]� H ]H]ZROHQLH�WR��]JRGQLH�]�DUW����XVW����ZVSRPQLDQHM�G\UHNW\Z\��XPR OLZLD�]DNáDGRZL�SURZDG]HQLH�G]LDáDOQR FL�SR]D�WHU\WRULXP�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\���E��SU]HGVWDZLá�]D ZLDGF]HQLH�Z\VWDZLRQH�SU]H]�ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\��ZVND]XM FH�JUXS\�XEH]SLHF]H � QD�SURZDG]HQLH�NWyU\FK�]DNáDG�PD�]H]ZROHQLH��RUD]�SR ZLDGF]DM FH�� H RUJDQ\�WH�QLH�VSU]HFLZLDM VLZLDGF]HQLX�XVáXJ�SU]H]�GDQ\�]DNáDG���F��SU]HGáR \á�SODQ�G]LDáDOQR FL��]DZLHUDM F\�QDVW SXM FH�GDQH���
� URG]DM�U\]\N��NWyUH�]DNáDG�]DPLHU]D�XEH]SLHF]Dü�Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ��� RJyOQH�L�V]F]HJyáRZH�ZDUXQNL�SROLV�XEH]SLHF]HQLRZ\FK��NWyUH�]DPLHU]D�RIHURZDü�Z�W\P�3D VWZLH��� VWDZNL�VNáDGHN��NWyUH�]DNáDG�]DPLHU]D�VWRVRZDü�GOD�SRV]F]HJyOQ\FK�JUXS�XEH]SLHF]H �� IRUPXODU]H�L�LQQH�GUXNRZDQH�GRNXPHQW\��NWyUH�]DPLHU]D�VWRVRZDü�Z�VZRLFK�NRQWDNWDFK�]�XEH]SLHF]RQ\PL��R�LOH�V RQH�UyZQLH Z\PDJDQH�RG�LVWQLHM F\FK�]DNáDGyZ���

��� :áD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�PRJ Z\PDJDü��DE\�GDQH��R�NWyU\FK�PRZD�Z�XVW SLH���OLW��F���]RVWDá\�LP�GRVWDUF]RQH�Z�M ]\NX�XU] GRZ\P�WHJR�3D VWZD������ :áD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�PDM V]H ü PLHVL F\��RG�GQLD�RWU]\PDQLD�GRNXPHQWyZ��R�NWyU\FK�PRZD�Z�XVW�����QD�XG]LHOHQLH�OXE�RGPRZ ]H]ZROHQLD��SR�XVWDOHQLX�]JRGQR FL�OXE�QLH]JRGQR FL�]DZDUW\FK�Z�GRVWDUF]RQ\P�SU]H]�]DNáDG�SODQLH�G]LDáDOQR FL�GDQ\FK�]�SU]HSLVDPL�XVWDZRZ\PL��Z\NRQDZF]\PL�L�DGPLQLVWUDF\MQ\PL��



RERZL ]XM F\PL�Z�W\P�3D VWZLH������ -H OL�ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�QLH�Z\GDG] GHF\]ML�SU]HG�XSá\ZHP�RNUHVX��R�NWyU\P�PRZD�Z�XVW�����E G]LH�WR�UyZQR]QDF]QH�]�RGPRZ]H]ZROHQLD����� .D GHM�GHF\]ML�RGPRZ\�XG]LHOHQLD�]H]ZROHQLD�OXE�Z\VWDZLHQLD�]D ZLDGF]HQLD��R�NWyU\P�PRZD�Z�XVW����OLW��D��OXE�E���PXVL�WRZDU]\V]\ü�GRNáDGQH�X]DVDGQLHQLH�RUD]�PXVL�RQD�E\ü�SU]HND]DQD�]DLQWHUHVRZDQHPX�]DNáDGRZL������ .D GH�3D VWZR�&]áRQNRZVNLH�XVWDQRZL�SUDZR�RGZRáDQLD�VL GR�V GX�RG�GHF\]ML�R�RGPRZLH�XG]LHOHQLD�]H]ZROHQLD�OXE�RGPRZLH�Z\VWDZLHQLD�]D ZLDGF]HQLD��R�NWyU\P�PRZD�Z�XVW����OLW��D��OXE�E����
$UW\NXá����

�� .D GH�3D VWZR�&]áRQNRZVNLH��QD�WHU\WRULXP�NWyUHJR�]DNáDG�]DPLHU]D� ZLDGF]\ü�XVáXJL�Z�]DNUHVLH�XEH]SLHF]HQLD�U\]\N��R�NWyU\FK�PRZD�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��Z\PDJD��DE\�]DNáDG���
D� SU]HGVWDZLá�]D ZLDGF]HQLH�Z\VWDZLRQH�SU]H]�ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR�JáyZQHM�VLHG]LE\��SRWZLHUG]DM FH�� H SRVLDGD�RQ��Z�RGQLHVLHQLX�GR�FDáHM�VZRMHM�G]LDáDOQR FL��PLQLPDOQ\�PDUJLQHV�Z\SáDFDOQR FL RNUH ORQ\�]JRGQLH�]�DUW�����L����SLHUZV]HM�G\UHNW\Z\��RUD]� H��SRVLDGDQH�]H]ZROHQLH�XPR OLZLD�]DNáDGRZL�SURZDG]HQLH�G]LDáDOQR FL�SR]D�JUDQLFDPL�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\��]JRGQLH�]�DUW����XVW����ZVSRPQLDQHM�G\UHNW\Z\���E��SU]HGVWDZLá�]D ZLDGF]HQLH�Z\VWDZLRQH�SU]H]�ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\��ZVND]XM FH�JUXS\�XEH]SLHF]H � QD�SURZDG]HQLH�NWyU\FK�]DNáDG�PD�]H]ZROHQLH�RUD]�SRWZLHUG]DM FH�� H RUJDQ\�WH�QLH�VSU]HFLZLDM VLZLDGF]HQLX�XVáXJ�SU]H]�GDQ\�]DNáDG���F��RNUH OLá�URG]DM�U\]\N��NWyUH�]DNáDG�]DPLHU]D�XEH]SLHF]Dü�Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ���

��� .D GH�3D VWZR�&]áRQNRZVNLH�XVWDQRZL�SUDZR�RGZRáDQLD�VL GR�V GX�RG�GHF\]ML�R�RGPRZLH�Z\VWDZLHQLD�]D ZLDGF]HQLD��R�NWyU\P�PRZD�Z�XVW����OLW��D��OXE�XVW����OLW��E������� =DNáDG�PR H UR]SRF] ü G]LDáDOQR ü ]�GQLHP�SRWZLHUG]HQLD�RWU]\PDQLD�SU]H]�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�GRNXPHQWyZ��R�NWyU\FK�PRZD�Z�XVW��������� $UW\NXá�VWRVXMH�VL UyZQLH ZWHG\��JG\�3D VWZR�&]áRQNRZVNLH��QD�WHU\WRULXP�NWyUHJR�]DNáDG�]DPLHU]D� ZLDGF]\ü�XVáXJL�Z�]DNUHVLH�U\]\N�LQQ\FK�QL Z\PLHQLRQH�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��QLH�X]DOH QLD�WDNLHM�G]LDáDOQR FL�RG�XG]LHOHQLD�]H]ZROHQLD�DGPLQLVWUDF\MQHJR���
$UW\NXá����

�� -H HOL�]DNáDG��R�NWyU\P�PRZD�Z�DUW������]DPLHU]D�]PLHQLü�LQIRUPDFMH��R�NWyU\FK�PRZD�Z�DUW�����XVW����OLW��F��OXE�DUW�����XVW����OLW��F���SU]HGVWDZL�RQ�]PLDQ\�ZáD FLZ\P�RUJDQRP�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ��=PLDQ\�WH�ZFKRG] Z \FLH�]JRGQLH�]�]DVDGDPL�]DZDUW\PL�RGSRZLHGQLR�Z�DUW�����XVW����L�DUW�����XVW��������� -H HOL�]DNáDG��R�NWyU\P�PRZD�Z�DUW������]DPLHU]D�UR]V]HU]\ü�VZRM G]LDáDOQR ü QD�U\]\ND�LQQH�QL WH��R�NWyU\FK�PRZD�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��WR�]DVWRVXMH�RQ�SURFHGXURNUH ORQ Z DUW�����L��������� -H HOL�]DNáDG��R�NWyU\P�PRZD�Z�DUW������]DPLHU]D�UR]V]HU]\ü�VZRM G]LDáDOQR ü QD�U\]\ND��R�NWyU\FK�PRZD�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\�OXE�DUW�����XVW����G\UHNW\Z\��VWRVXMH�RQ�SURFHGXU RNUH ORQ Z DUW�����L������
$UW\NXá����

��� 7H� URGNL�NRRUG\QDF\MQH�QLH�VWDQRZL SU]HV]NRG\�GOD�XWU]\PDQLD�OXE�ZSURZDG]HQLD�SU]H]�3D VWZD�&]áRQNRZVNLH�SU]HSLVyZ�XVWDZRZ\FK��Z\NRQDZF]\FK�OXE�DGPLQLVWUDF\MQ\FK��GRW\F] F\FK�Z�V]F]HJyOQR FL�]DWZLHUG]HQLD�RJyOQ\FK�L�V]F]HJyáRZ\FK�ZDUXQNyZ�SROLV��IRUPXODU]\�L�LQQ\FK�GUXNRZDQ\FK�GRNXPHQWyZ��SU]H]QDF]RQ\FK�GR�VWRVRZDQLD�Z�NRQWDNWDFK�]�XEH]SLHF]RQ\PL��WDU\I�VNáDGHN�L�ZV]HONLFK�LQQ\FK�GUXNRZDQ\FK�GRNXPHQWyZ��NRQLHF]Q\FK�GR�VSUDZRZDQLD�]Z\NáHJR�QDG]RUX��MH HOL�SU]HSLV\�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\�QLH�V Z\VWDUF]DM FH GR�X]\VNDQLD�Z\VWDUF]DM FHJR�VWRSQLD�RFKURQ\�RUD]� H



Z\PDJDQLD�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ��QLH�Z\FKRG] SR]D�NRQLHF]Q\�Z�]ZL ]NX�]�W\P�]DNUHV����� -HGQDN H��Z�RGQLHVLHQLX�GR�U\]\N��R�NWyU\FK�PRZD�Z�DUW����OLW��G���3D VWZD�&]áRQNRZVNLH�QLH�E G XVWDQDZLDü�SU]HSLVyZ�Z\PDJDM F\FK�]DWZLHUG]DQLD�OXE�V\VWHPDW\F]QHJR�]JáDV]DQLD�LQIRUPDFML�R�RJyOQ\FK�L�V]F]HJyáRZ\FK�ZDUXQNDFK�SROLV��WDU\IDFK�VNáDGHN�OXE�IRUPXODU]DFK�L�LQQ\FK�GUXNRZDQ\FK�GRNXPHQWDFK��NWyUH�]DNáDG�XEH]SLHF]H ]DPLHU]D�VWRVRZDü�Z�VZRLFK�NRQWDNWDFK�]�XEH]SLHF]RQ\PL��0RJ RQH�Z\PDJDü�MHG\QLH�GRUDQHJR�]JáDV]DQLD�W\FK�ZDUXQNyZ�L�LQQ\FK�GRNXPHQWyZ��Z�FHOX�]EDGDQLD�LFK�]JRGQR FL�]�SU]HSLVDPL�XVWDZRZ\PL��Z\NRQDZF]\PL�L�DGPLQLVWUDF\MQ\PL�Z�RGQLHVLHQLX�GR�W\FK�U\]\N��FKRFLD Z\PyJ�WHQ�QLH�PR H VWDQRZLü�XSU]HGQLHJR�ZDUXQNX�SURZDG]HQLD�G]LDáDOQR FL�SU]H]�]DNáDG����� :�RGQLHVLHQLX�GR�U\]\N��R�NWyU\FK�PRZD�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��3D VWZD�&]áRQNRZVNLH�QLH�PRJ XWU]\P\ZDü�OXE�ZSURZDG]Lü�Z\PRJX�XSU]HGQLHJR�]JáDV]DQLD�OXE�]DWZLHUG]DQLD�SURSRQRZDQ\FK�SRGZ\ HN�VWDZHN�VNáDGHN�R�LOH�QLH�VWDQRZL RQH�F] FL�RJyOQHJR�V\VWHPX�NRQWUROL�FHQ���
$UW\NXá����

��� .D G\�]DNáDG� ZLDGF] F\�XVáXJL�SU]HGáR \ ZáD FLZ\P�RUJDQRP�3D VWZD�&]áRQNRZVNLHJR�ZLDGF]HQLD�XVáXJ�ZV]\VWNLH�Z\PDJDQH�GRNXPHQW\�Z�FHOX�VWRVRZDQLD�DUW\NXáX��R�LOH�]DNáDG\�PDM FH�WDP�VLHG]LE V UyZQLH GR�WHJR�]RERZL ]DQH����� -H HOL�ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR�XVWDO � H ]DNáDG� ZLDGF] F\�XVáXJL�QD�MHJR�WHU\WRULXP�QLH�SU]HVWU]HJD�RERZL ]XM F\FK�Z�GDQ\P�3D VWZLH�UHJXá�SUDZQ\FK��NWyUH�VWRVXM VL GR�QLHJR��RUJDQ\�WH�]D GDM RG�]DLQWHUHVRZDQHJR�]DNáDGX�XVXQL FLD�WDNLHM�QLHSUDZLGáRZR FL������ -H HOL�GDQ\�]DNáDG�QLH�VSHáQL� GDQLD��R�NWyU\P�PRZD�Z�XVW�����ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�SRLQIRUPXM R W\P�ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\��2UJDQ\�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\�]DVWRVXM ZV]HONLH�RGSRZLHGQLH� URGNL��DE\�]DSHZQLü�XVXQL FLH�QLHSUDZLGáRZR FL�SU]H]�]DLQWHUHVRZDQ\�]DNáDG��2UJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�]RVWDQ SRLQIRUPRZDQH�R�FKDUDNWHU]H�W\FK� URGNyZ���:áD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�PRJ UyZQLH ]ZUyFLü�VL GR�RUJDQyZ�ZáD FLZ\FK�GOD�JáyZQHM�VLHG]LE\�]DNáDGX��MH OL�XVáXJL� ZLDGF]RQH�V SU]H]�SU]HGVWDZLFLHOVWZD�OXE�RGG]LDá\������ -H HOL�SRPLPR� URGNyZ�]DVWRVRZDQ\FK�SU]H]�3D VWZR�&]áRQNRZVNLH�VLHG]LE\��OXE�SRQLHZDURGNL�WH�RND VL QLHGRVWDWHF]QH�OXE�QLHGRVW SQH�Z�GDQ\P�3D VWZLH�&]áRQNRZVNLP��]DNáDG�Z�GDOV]\P�FL JX�E G]LH�QDUXV]Dü�]DVDG\�SUDZQH�RERZL ]XM FH�Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ��WR�RVWDWQLH�3D VWZR�&]áRQNRZVNLH�PR H��SR�SRLQIRUPRZDQLX�RUJDQyZ�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\��]DVWRVRZDü�RGSRZLHGQLH� URGNL��DE\�]DSRELHF�GDOV]\P�QDUXV]HQLRP��Zá F]DM F��Z�WDNLP�VWRSQLX��Z�MDNLP�MHVW�WR�EH]Z]JO GQLH�NRQLHF]QH�� URGNL�]DSRELHJDM FH GDOV]HPX�]DZLHUDQLX�XPyZ�XEH]SLHF]HQLD�SU]H]�]DNáDG� ZLDGF] F\�XVáXJL�QD�MHJR�WHU\WRULXP��:�SU]\SDGNX�U\]\N�LQQ\FK�QL WH��R�NWyU\FK�PRZD�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��WDNLH� URGNL�REHMPXMFRIQL FLH�]H]ZROHQLD��R�NWyU\P�PRZD�Z�DUW������3D VWZD�&]áRQNRZVNLH�]DSHZQL � H QD�LFK�WHU\WRULXP�PR OLZH�E G]LH�GRNRQ\ZDQLH�]DZLDGRPLH NRQLHF]Q\FK�GOD�W\FK� URGNyZ������ 3U]HSLV\�WH�QLH�E G PLDá\�ZSá\ZX�QD�SUDZR�3D VWZ�&]áRQNRZVNLFK�GR�VWRVRZDQLD�NDU�]D�QDUXV]HQLD�SRSHáQLRQH�QD�LFK�WHU\WRULXP����� -H HOL�]DNáDG��NWyU\�GRSX FLá�VL QDUXV]HQLD�SUDZD��PD�VZRM MHGQRVWN RUJDQL]DF\MQ OXE�PDM WHN�Z�3D VWZLH�&]áRQNRZVNLP� ZLDGF]HQLD�XVáXJ��RUJDQ\�QDG]RUX�WHJR�RVWDWQLHJR�PRJ � ]JRGQLH�]�SUDZHP�NUDMRZ\P��VWRVRZDü�NDU\�DGPLQLVWUDF\MQH�SU]HZLG]LDQH�]D�WHJR�URG]DMX�QDUXV]HQLD��ZREHF�WHM�MHGQRVWNL�RUJDQL]DF\MQHM�OXE�PDM WNX�]DNáDGX������ .D G\� URGHN�]DVWRVRZDQ\�]JRGQLH�]�XVW�������REHMPXM F\�NDU\�OXE�RJUDQLF]HQLD�ZLDGF]HQLD�XVáXJ��PXVL�]RVWDü�RGSRZLHGQLR�X]DVDGQLRQ\�L�SRGDQ\�GR�ZLDGRPR FL�]DLQWHUHVRZDQHJR�]DNáDGX��2G�ND GHJR�]�WDNLFK� URGNyZ�SU]\VáXJLZDü�E G]LH�SUDZR�RGZRáDQLD�VL GR�V GX�Z�3D VWZLH�&]áRQNRZVNLP��NWyUHJR�RUJDQ\�]DVWRVRZDá\�WH� URGNL������ -H HOL�]RVWDá\�]DVWRVRZDQH� URGNL�QD�SRGVWDZLH�DUW�����SLHUZV]HM�G\UHNW\Z\��ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�V LQIRUPRZDQH�R�W\FK� URGNDFK�SU]H]�RUJDQ\��NWyUH�MH�SRGM á\�RUD]��MH OL� URGNL�]RVWDá\�]DVWRVRZDQH�]JRGQLH�]�ZDUXQNDPL�XVW����L�� ZVSRPQLDQHJR�DUW\NXáX��]DVWRVXM ZV]\VWNLH� URGNL�NRQLHF]QH�GR�RFKURQ\�LQWHUHVyZ�XEH]SLHF]RQ\FK���: SU]\SDGNX�FRIQL FLD�]H]ZROHQLD�QD�SRGVWDZLH�DUW�����SLHUZV]HM�G\UHNW\Z\��ZáD FLZH�RUJDQ\�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�]RVWDQ SRLQIRUPRZDQH�R�WDNLP�G]LDáDQLX�L�]DVWRVXM RGSRZLHGQLH� URGNL��DE\�QLH�GRSX FLü�GR�GDOV]HJR�]DZLHUDQLD�XPyZ�



XEH]SLHF]HQLD�SU]H]�GDQ MHGQRVWN RUJDQL]DF\MQ QD�WHU\WRULXP�WHJR�3D VWZD������ &R�GZD�ODWD�.RPLVMD�SU]HGáR \ 5DG]LH�UDSRUW��SRGVXPRZXM F\��GOD�ND GHJR�]�3D VWZ�&]áRQNRZVNLFK��OLF]E L URG]DM�SU]\SDGNyZ�]DZLDGRPLHQLD�R�GHF\]MDFK�RGPRZ\�XG]LHOHQLD�]H]ZROHQLD�QD�SRGVWDZLH�DUW�����OXE�]DVWRVRZDQLD�RGSRZLHGQLFK� URGNyZ�]JRGQLH�]�XVW�����3D VWZD�&]áRQNRZVNLH�E G ZVSyáSUDFRZDü�]�.RPLVM � GRVWDUF]DM F MHM�LQIRUPDFML��SRWU]HEQ\FK�GR�SU]\JRWRZDQLD�WDNLHJR�UDSRUWX���
$UW\NXá����

: SU]\SDGNX OLNZLGDFML� ]DNáDGX� XEH]SLHF]H � ]RERZL ]DQLD� Z\QLNDM FH� ]� XPyZ� ]DZDUW\FK� Z�UDPDFK� ZLDGF]HQLD� XVáXJ� E G Z\SHáQLDQH� Z� WHQ� VDP� VSRVyE�� MDN� ]RERZL ]DQLD� Z\QLNDM FH� ]�LQQ\FK�XPyZ�XEH]SLHF]HQLD�]DZDUW\FK�SU]H]�]DNáDG��EH]�Z]JO GX�QD�RE\ZDWHOVWZR�XEH]SLHF]RQ\FKL XSUDZQLRQ\FK���
$UW\NXá����

��� -H HOL�XEH]SLHF]HQLH�RIHURZDQH�MHVW�Z�UDPDFK� ZLDGF]HQLD�XVáXJ��XEH]SLHF]RQ\��SU]HG�]DFL JQL FLHP�MDNLHJRNROZLHN�]RERZL ]DQLD��]RVWDQLH�SRLQIRUPRZDQ\��Z�NWyU\P�3D VWZLH�&]áRQNRZVNLP�PLH FL�VL JáyZQD�VLHG]LED��SU]HGVWDZLFLHOVWZD�OXE�RGG]LDáX��]�NWyU\PL�PD�]RVWDü�]DZDUWD�XPRZD���.D G\�GRNXPHQW�Z\GDQ\�XEH]SLHF]RQHPX�PXVL�]DZLHUDü�LQIRUPDFM � R�NWyUHM�PRZD�Z�SRSU]HGQLP�DNDSLFLH���:\PRJL�RNUH ORQH�Z�SLHUZV]\FK�GZyFK�DNDSLWDFK�QLH�E G VWRVRZDQH�GR�U\]\N��R�NWyU\FK�PRZD�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\������ 8PRZD�OXE�ND G\�LQQ\�GRNXPHQW�]DSHZQLDM F\�RFKURQ XEH]SLHF]HQLRZ � ZUD]�]�ZQLRVNLHP�XEH]SLHF]HQLRZ\P��Z�SU]\SDGNX��JG\�MHVW�RQ�ZL F\�GOD�ZQLRVNRGDZF\��PXVL�]DZLHUDü�DGUHV�MHGQRVWNL�RUJDQL]DF\MQHM�]DNáDGX�XEH]SLHF]H � NWyUD�XG]LHOD�RFKURQ\�XEH]SLHF]HQLRZHM��MDN�UyZQLH DGUHV�JáyZQHM�VLHG]LE\���
$UW\NXá����

�� .D GD�MHGQRVWND�RUJDQL]DF\MQD�PXVL�SRLQIRUPRZDü�VZyM�RUJDQ�QDG]RUX�ZáD FLZ\�GOD�SURZDG]RQHM�SU]H]�QL G]LDáDOQR FL�Z�UDPDFK�VZRERG\� ZLDGF]HQLD�XVáXJ�R�NZRFLH�QDOH Q\FK�VNáDGHN��QLH�SRPQLHMV]RQ\FK�R�UHDVHNXUDFM � Z�SRG]LDOH�QD�3D VWZD�&]áRQNRZVNLH�RUD]�]HVSRá\�JUXS�XEH]SLHF]H � =HVSRá\�JUXS�XEH]SLHF]H RNUH OD�VL MDNR�XEH]SLHF]HQLD���
� Z\SDGNRZH�L�FKRURERZH����L������ RG�RJQLD�L�SR]RVWDá\FK�V]NyG�PDM WNRZ\FK����L������ ORWQLF]H��PRUVNLH�L�WUDQVSRUWRZH��������������������L������� RGSRZLHG]LDOQR FL�F\ZLOQHM�RJyOQHM�������� NUHG\WX�L�JZDUDQFML�����L������� SR]RVWDáH�JUXS\���������L�������

2UJDQ�QDG]RUX�ND GHJR�3D VWZD�&]áRQNRZVNLHJR�SU]HND H WH�LQIRUPDFMH�RUJDQRP�QDG]RUX�ND GHJR�]�3D VWZ�&]áRQNRZVNLFK� ZLDGF]HQLD�XVáXJ���
�� -H HOL�GDQD�MHGQRVWND�RUJDQL]DF\MQD�]DNáDGX�X]\VNXMH�Z�3D VWZLH�&]áRQNRZVNLP�]�W\WXáX�G]LDáDOQR FL��R�NWyUHM�PRZD�Z�SLHUZV]\P�DNDSLFLH�XVW�����]ELyU�VNáDGNL��QLH�SRPQLHMV]RQ\�R�UHDVHNXUDFM � SRZ\ HM�����������(&8��PXVL�SURZDG]Lü�WHFKQLF]Q\�UDFKXQHN�XEH]SLHF]H �REHMPXM F\�SR]\FMH�Z\PLHQLRQH�Z�]Dá F]QLNX��$�OXE��%�Z�SRG]LDOH�QD�]HVSRá\�JUXS�GOD�WHJR�3D VWZD�&]áRQNRZVNLHJR���-HGQDN H��JG\�]DNáDG�XEH]SLHF]H � Zá F]DM F ZV]\VWNLH�MHJR�MHGQRVWNL�RUJDQL]DF\MQH��X]\VNXMH�Z�3D VWZLH�&]áRQNRZVNLP�]�W\WXáX�G]LDáDOQR FL��R�NWyUHM�PRZD�Z�SLHUZV]\P�DNDSLFLH�XVW�����]ELyU�VNáDGNL��QLH�SRPQLHMV]RQ\�R�UHDVHNXUDFM � SRZ\ HM�����������(&8��RUJDQ�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ�PR H ]ZUyFLü�VL GR�RUJDQyZ�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR�JáyZQHM�VLHG]LE\�]DNáDGX�]�ZQLRVNLHP��DE\�Z�SU]\V]áR FL�WHFKQLF]Q\�UDFKXQHN�XEH]SLHF]H GRW\F] F\�RSHUDFML�UHDOL]RZDQ\FK�Z�W\P�NUDMX�E\á�SURZDG]RQ\�SU]H]�ND G MHGQRVWN RUJDQL]DF\MQ ]DNáDGX���7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H � R�NWyU\P�PRZD�Z�DNDSLWDFK�SLHUZV]\P�L�GUXJLP�XVW SX��MHVW�SU]HND]\ZDQ\�SU]H]�RUJDQ\�QDG]RUX�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\�RUJDQRP�



QDG]RUX�3D VWZD�&]áRQNRZVNLHJR� ZLDGF]HQLD�XVáXJ��QD� \F]HQLH�WHJR�RVWDWQLHJR���
$UW\NXá����

�� -H HOL� ZLDGF]HQLH�XVáXJ�Z\PDJD�X]\VNDQLD�]H]ZROHQLD�3D VWZD�&]áRQNRZVNLHJR�ZLDGF]HQLD�XVáXJ��Z\VRNR ü UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK��RGQRV] F\FK�VL GR�SU]HGPLRWRZ\FK�XPyZ�XEH]SLHF]HQLD��GR�F]DVX�GDOV]HM�KDUPRQL]DFML��E G]LH�XVWDODQD�SRG�QDG]RUHP�WHJR�3D VWZD�&]áRQNRZVNLHJR��]JRGQLH�]�SU]\M W\PL�SU]H]�QLH�]DVDGDPL��OXE��Z�UD]LH�EUDNX�WDNLFK�]DVDG��]JRGQLH�]�SUDNW\N SU]\M W Z W\P�3D VWZLH�&]áRQNRZVNLP��3RNU\FLH�ZVSRPQLDQ\FK�UH]HUZ�HNZLZDOHQWQ\PL�L�RGSRZLDGDM F\PL�DNW\ZDPL�RUD]�XPLHMVFRZLHQLH�W\FK�DNW\ZyZ�SRGOHJDü�E G]LH�QDG]RURZL�RZHJR�3D VWZD�&]áRQNRZVNLHJR��]JRGQLH�]�RERZL ]XM F\PL�WDP�]DVDGDPL�OXE�SUDNW\N ��� :H�ZV]\VWNLFK�LQQ\FK�SU]\SDGNDFK�RNUH OHQLH�Z\VRNR FL�UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK�RUD]�LFK�SRNU\FLH�HNZLZDOHQWQ\PL�L�RGSRZLDGDM F\PL�DNW\ZDPL�RUD]�XPLHMVFRZLHQLH�W\FK�DNW\ZyZ�SRGOHJD�QDG]RURZL�3D VWZD�&]áRQNRZVNLHJR�VLHG]LE\��]JRGQLH�]�RERZL ]XM F\PL�WDP�]DVDGDPL�OXE�SUDNW\N ��� 3D VWZR�&]áRQNRZVNLH�VLHG]LE\�]DSHZQL�� H UH]HUZ\�WHFKQLF]QR���XEH]SLHF]HQLRZH��RGQRV] FH�VL GR�ZV]\VWNLFK�XPyZ��NWyUH�]DNáDG�]DZLHUD�SU]H]�GDQ MHGQRVWNRUJDQL]DF\MQ � V Z\VWDUF]DM FH�RUD]�PDM SRNU\FLH�Z�HNZLZDOHQWQ\FK�L�RGSRZLDGDM F\FK�DNW\ZDFK������ : SU]\SDGNX��R�NWyU\P�PRZD�Z�XVW�����3D VWZR�&]áRQNRZVNLH�VLHG]LE\�RUD]�3D VWZR�&]áRQNRZVNLH� ZLDGF]HQLD�XVáXJ�Z\PLHQLDM LQIRUPDFMH�NRQLHF]QH�GR�Z\SHáQLHQLD�SU]H]�QLH�RERZL ]NyZ�]JRGQLH�]�XVW����L�����
$UW\NXá����

1LH]DOH QLH� RG� QLQLHMV]HM� G\UHNW\Z\�� 3D VWZD� &]áRQNRZVNLH� PDM SUDZR� Z\PDJDü� RG� ]DNáDGyZ�SURZDG] F\FK� G]LDáDOQR ü Z� UDPDFK� VZRERG\� ZLDGF]HQLD� XVáXJ� QD� VZRLP� WHU\WRULXP��SU]\VW SLHQLD� L� XF]HVWQLF]HQLD� Z� ND G\P� SURJUDPLH�� NWyUHJR� FHOHP� E G]LH� ]DJZDUDQWRZDQLH�Z\SáDW\� RGV]NRGRZD XEH]SLHF]HQLRZ\FK� XEH]SLHF]RQ\P� L� SRV]NRGRZDQ\P� RVRERP� WU]HFLP�� QD�W\FK�VDP\FK�ZDUXQNDFK��MDN�]DNáDG\�PDM FH�VLHG]LE Z W\P�SD VWZLH���
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1LHQDUXV]DM F GDOV]HM� KDUPRQL]DFML�� ND GD� XPRZD� XEH]SLHF]HQLD� ]DZDUWD� Z� UDPDFK� ZLDGF]HQLD�XVáXJ� SRGOHJD� Z\á F]QLH� SRGDWNRP� SR UHGQLP� L� RSáDWRP� GR� QLFK� SRGREQ\P� RG� VNáDGHN�XEH]SLHF]HQLRZ\FK�Z�3D VWZLH�&]áRQNRZVNLP�XPLHMVFRZLHQLD�U\]\ND�Z�UR]XPLHQLX�DUW� � OLW��G���D�WDN H��Z� SU]\SDGNX�+LV]SDQLL�� XVWDQRZLRQ\P� ]JRGQLH� ]� SUDZHP�RSáDWRP�QD� U]HF]� KLV]SD VNLHJR��&RQVRUFLR� GH� FRPSHQVDFLyQ� GH� 6HJXURV�� QD� UHDOL]DFM MHJR� IXQNFML� ]ZL ]DQ\FK� ]� SRNU\ZDQLHP�VWUDW�Z\QLNDM F\FK� ]� QDG]Z\F]DMQ\FK�RNROLF]QR FL�Z\VW SXM F\FK�Z� W\P�3D VWZLH�&]áRQNRZVNLP��: GURG]H� RGVW SVWZ� RG� WLUHW� SLHUZV]H� DUW�� �� OLW�� G��� RUD]� GOD� FHOyZ� ]DVWRVRZDQLD� QLQLHMV]HJR�DUW\NXáX��PDM WHN�UXFKRP\�Z�EXG\QNX�]QDMGXM F\P�VL QD�WHU\WRULXP�3D VWZD�&]áRQNRZVNLHJR��]�Z\M WNLHP�WRZDUyZ�Z�WUDQ]\FLH�KDQGORZ\P��X]QDZDQ\�E G]LH�]D�U\]\NR�XPLHMVFRZLRQH�Z�3D VWZLH�&]áRQNRZVNLP�� QDZHW� MH OL� EXG\QHN� L� MHJR� Z\SRVD HQLH� QLH� V REM WH� W VDP SROLVXEH]SLHF]HQLRZ �3UDZR�ZáD FLZH� GOD� XPRZ\� ]JRGQLH� ]� DUW�� �� QLH� QDUXV]D� RERZL ]XM F\FK� UHJXODFML� SRGDWNRZ\FK��= ]DVWU]H HQLHP�GDOV]HM�KDUPRQL]DFML��ND GH�3D VWZR�&]áRQNRZVNLH�VWRVXMH�ZREHF�W\FK�]DNáDGyZ��NWyUH� ZLDGF] XVáXJL� QD� MHJR� WHU\WRULXP��ZáDVQH� NUDMRZH� SU]HSLV\� GRW\F] FH� URGNyZ�PDM F\FK�]DSHZQLü� SREyU� SRGDWNyZ� SR UHGQLFK� L� RSáDW� GR� QLFK� SRGREQ\P�� QDOH Q\FK� QD� SRGVWDZLH�SLHUZV]HJR�DNDSLWX���
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��� 5\]\ND��NWyUH�PRJ E\ü�XEH]SLHF]DQH�Z�UDPDFK�NRDVHNXUDFML�Z�REU ELH�:VSyOQRW\�Z�UR]XPLHQLX�G\UHNW\Z\��������(:*��RNUH ORQH�V Z DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\����� 3U]HSLV\�QLQLHMV]HM�G\UHNW\Z\��]ZL ]DQH�]�U\]\NDPL�RNUH ORQ\PL�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\�VWRVXMH�VL GR�JáyZQHJR�XEH]SLHF]\FLHOD���
� 7<78à�,9�3U]HSLV\�SU]HM FLRZH��
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�� *UHFMD��,UODQGLD��+LV]SDQLD�L�3RUWXJDOLD�PRJ VWRVRZDü�QDVW SXM FH�SU]HSLV\�SU]HM FLRZH���

L��GR�GQLD����JUXGQLD������URNX�PRJ RQH�VWRVRZDü�Z�RGQLHVLHQLX�GR�ZV]\VWNLFK�U\]\N�XUHJXORZDQLD�LQQH�QL WH��NWyUH�SU]\M WH�]RVWDá\�GOD�U\]\N��R�NWyU\FK�PRZD�Z�DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\���LL��RG�GQLD���VW\F]QLD������U��GR�GQLD����JUXGQLD������U���XUHJXORZDQLD�GRW\F] FH�GX \FK�U\]\N�VWRVXMH�VL ZREHF�U\]\N��R�NWyU\FK�PRZD�Z��L��L��LL��DUW����OLW��G��SLHUZV]HM�G\UHNW\Z\��Z�RGQLHVLHQLX�GR�U\]\N��R�NWyU\FK�PRZD�Z��LLL��ZVSRPQLDQHJR�DUW����OLW��G���Z\PLHQLRQH�3D VWZD�&]áRQNRZVNLH�XVWDO SURJL��NWyUH�QDVW SQLH�E G VWRVRZDü���LLL� +LV]SDQLD��
� RG�GQLD���VW\F]QLD������URNX�GR�GQLD����JUXGQLD������URNX��VWRVXMH�VLSURJL�SLHUZV]HJR�HWDSX��R�NWyU\P�PRZD�Z�DUW����OLW��G��SXQNW��LLL��SLHUZV]HM�G\UHNW\Z\��� RG�GQLD���VW\F]QLD������URNX��VWRVXMH�VL SURJL�GUXJLHJR�HWDSX��

3RUWXJDOLD��,UODQGLD�L�*UHFMD��
� RG�GQLD���VW\F]QLD������U��GR����JUXGQLD������U���VWRVXMH�VL SURJL�GOD�SLHUZV]HJR�HWDSX��RSLVDQH�Z�DUW����OLW��G��SXQNW��LLL��SLHUZV]HM�G\UHNW\Z\��� RG�GQLD���VW\F]QLD������U���VWRVRZDQH�E G SURJL�GUXJLHJR�HWDSX���

2GVW SVWZR��GRSXV]F]DOQH�RG�GQLD���VW\F]QLD������U���VWRVXMH�VL MHG\QLH�GR�XPyZ�XEH]SLHF]DM F\FK�U\]\ND�]DOLF]RQ\FK�GR�JUXS����������L�����XPLHMVFRZLRQ\FK�Z\á F]QLH�Z�MHGQ\P�]�F]WHUHFK�3D VWZ�&]áRQNRZVNLFK��NRU]\VWDM F\FK�]�SU]HSLVyZ�SU]HM FLRZ\FK���
��� 'R�GQLD����JUXGQLD������U���DUW�����XVW����QLQLHMV]HM�G\UHNW\Z\�QLH�VWRVXMH�ZREHF�U\]\N�XPLHMVFRZLRQ\FK�Z�F]WHUHFK�3D VWZDFK�&]áRQNRZVNLFK��Z\PLHQLRQ\FK�Z�QLQLHMV]\P�DUW\NXOH��'OD�RNUHVX�SU]HM FLRZHJR�RG�GQLD���VW\F]QLD������U��U\]\NDPL�RNUH ORQ\PL�Z�DUW��� OLW��G��SXQNW��LLL��SLHUZV]HM�G\UHNW\Z\��XPLHMVFRZLRQ\PL�Z�W\FK�3D VWZDFK�&]áRQNRZVNLFK�L SRGOHJDM F\PL�RFKURQLH�Z�UDPDFK�NRDVHNXUDFML�Z�REU ELH�:VSyOQRW\�Z�UR]XPLHQLX�G\UHNW\Z\��������(:*��V WH�U\]\ND��NWyUH�SU]HNUDF]DM SURJL��R�NWyU\FK�PRZD�Z�XVW����SXQNW�LLL��DUW\NXáX���

7<78à�9�3U]HSLV\�NR FRZH��$UW\NXá����
.RPLVMD� L� ZáD FLZH� RUJDQ\� 3D VWZ� &]áRQNRZVNLFK� FL OH� ZVSyáSUDFXM ]H� VRE Z FHOX� XáDWZLHQLD�VSUDZRZDQLD� QDG]RUX� QDG� XEH]SLHF]HQLDPL� EH]SR UHGQLPL� ZH� :VSyOQRFLH��.D GH� 3D VWZR� &]áRQNRZVNLH� LQIRUPXMH� .RPLVM R ZV]HONLFK� SRZD QLHMV]\FK� WUXGQR FLDFK��SRZVWDá\FK� ZVNXWHN� VWRVRZDQLD� QLQLHMV]HM� G\UHNW\Z\�� PL G]\� LQQ\PL� Z\VW SXM F\FK� ZWHG\�� JG\�3D VWZR� &]áRQNRZVNLH� ]DF]\QD� GRVWU]HJDü� ]MDZLVNR� QLHQRUPDOQHJR� SU]HQRV]HQLD� XEH]SLHF]H ]H�V]NRG GOD� ]DNáDGyZ� PDM F\FK� VLHG]LE QD� WHU\WRULXP� WHJR� 3D VWZD� L� ]� NRU]\ FL GOD�SU]HGVWDZLFLHOVWZ� L� RGG]LDáyZ� ]QDMGXM F\FK� VL SR]D� MHJR� JUDQLFDPL��.RPLVMD� L� ZáD FLZH� RUJDQ\� ]DLQWHUHVRZDQ\FK� 3D VWZ� &]áRQNRZVNLFK� MDN� QDMV]\EFLHM� ]EDGDM WH�WUXGQR FL�� Z� FHOX� ]QDOH]LHQLD� RGSRZLHGQLHJR� UR]ZL ]DQLD��-H HOL�MHVW�WR�NRQLHF]QH��.RPLVMD�SU]HGNáDGD�5DG]LH�RGSRZLHGQLH�ZQLRVNL���

$UW\NXá����
.RPLVMD� SU]HND]XMH� 5DG]LH� UHJXODUQH� VSUDZR]GDQLD� Z� VSUDZLH� UR]ZRMX� U\QNX� XEH]SLHF]H]DZLHUDQ\FK� Z� UDPDFK� VZRERG\� ZLDGF]HQLD� XVáXJ�� ]� NWyU\FK� SLHUZV]\� ]RVWDQLH� VSRU] G]RQ\� Z�



GQLX���OLSFD������U���
$UW\NXá����

-H HOL�G\UHNW\ZD�RGQRVL�VL GR�(&8��]D� UyZQRZDUWR ü Z�ZDOXFLH�NUDMRZHM�ZHGáXJ�NXUVX�Z\PLDQ\�RERZL ]XM FHJR�RG�GQLD����JUXGQLD�ND GHJR�URNX�SU]\MPXMH�VL ZDUWR ü XVWDORQ QD�RVWDWQL�G]LHPLQLRQHJR� SDG]LHUQLND�� Z� NWyU\P� NXUV\� Z\PLDQ\� (&8� E\á\� GRVW SQH� ZH� ZV]\VWNLFK� ZDOXWDFK�:VSyOQRW\���$UW����G\UHNW\Z\��������(:*� VWRVXMH�VL MHG\QLH�GR�DUW��������L����SLHUZV]HM�G\UHNW\Z\���
$UW\NXá����

&R� SL ü ODW� 5DGD�� G]LDáDM F QD� ZQLRVHN� .RPLVML� EDGD� L�� MH OL� MHVW� WR� NRQLHF]QH�� ]PLHQLD� ZV]HONLH�NZRW\�Z\UD RQH�Z�(&8�Z�G\UHNW\ZLH��XZ]JO GQLDM F ]PLDQ\�Z�V\WXDFML�JRVSRGDUF]HM�L�PRQHWDUQHM�:VSyOQRW\���
$UW\NXá����

: FL JX����PLHVL F\�RG�GDW\�RJáRV]HQLD�G\UHNW\Z\� 3D VWZD�&]áRQNRZVNLH�]PLHQL VZRMH�SU]HSLV\�NUDMRZH� Z� FHOX� GRVWRVRZDQLD� LFK� GR� QLQLHMV]HM� G\UHNW\Z\� RUD]� QLH]ZáRF]QLH� SRZLDGRPL R W\P�.RPLVM �3U]HSLV\�]PLHQLRQH�]JRGQLH�]�QLQLHMV]\P�DUW\NXáHP�E G VWRVRZDQH�Z�FL JX����PLHVL F\�RG�GDW\�RJáRV]HQLD�QLQLHMV]HM�G\UHNW\Z\���
$UW\NXá����

= FKZLO RJáRV]HQLD� QLQLHMV]HM� G\UHNW\Z\�� 3D VWZD� &]áRQNRZVNLH� ]DSHZQL SU]HND]DQLH� .RPLVML�WHNVWyZ� JáyZQ\FK� SU]HSLVyZ� XVWDZRZ\FK�� Z\NRQDZF]\FK� OXE� DGPLQLVWUDF\MQ\FK�� NWyUH� ]RVWDá\�SU]H]�QLH�SU]\M WH�Z�G]LHG]LQLH�UHJXORZDQHM�QLQLHMV] G\UHNW\Z �
$UW\NXá����

=Dá F]QLNL�VWDQRZL LQWHJUDOQ F] ü QLQLHMV]HM�G\UHNW\Z\���
$UW\NXá����

1LQLHMV]D�G\UHNW\ZD�VNLHURZDQD�MHVW�GR�3D VWZ�&]áRQNRZVNLFK���
6SRU] G]RQR�Z�/XNVHPEXUJX��GQLD����F]HUZFD������U���

: LPLHQLX�5DG\0��%$1*(0$113U]HZRGQLF] F\
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:DOXWD�� Z� NWyUHM� SáDWQH� V ]RERZL ]DQLD� XEH]SLHF]\FLHOD�� MHVW� XVWDODQD� ]JRGQLH� ]� QDVW SXM F\PL�]DVDGDPL���

��� -H OL�RFKURQD�]DSHZQLDQD�SU]H]�XPRZ XEH]SLHF]HQLD�MHVW�Z\UD RQD�Z�RNUH ORQHM�ZDOXFLH��X]QDMH�VL � H ]RERZL ]DQLD�XEH]SLHF]\FLHOD�UyZQLH SáDWQH�V Z WHM�ZDOXFLH������ -H OL�RFKURQD�]DSHZQLDQD�SU]H]�XPRZ XEH]SLHF]HQLD�QLH�MHVW�Z\UD RQD�Z� DGQHM�ZDOXFLH��SU]\MPXMH�VL � H ]RERZL ]DQLD�XEH]SLHF]\FLHOD�SáDWQH�V Z ZDOXFLH�NUDMX��Z�NWyU\P�XPLHMVFRZLRQH�MHVW�U\]\NR��-HGQDN H��XEH]SLHF]\FLHO�PR H Z\EUDü�ZDOXW � Z�NWyUHM�Z\UD RQD�MHVW�VNáDGND��MH OL�LVWQLHM X]DVDGQLRQH�SRZRG\�WDNLHJR�Z\ERUX��



0D�WR�PLHMVFH��JG\�SU]\�]DZLHUDQLX�XPRZ\�LVWQLHMH�SUDZGRSRGRELH VWZR�� H V]NRGD�MHVW�SáDWQD�Z�ZDOXFLH�VNáDGNL��D�QLH�Z�ZDOXFLH�SD VWZD�XV\WXRZDQLD�U\]\ND����� 3D VWZD�&]áRQNRZVNLH�PRJ XSRZD QLü�XEH]SLHF]\FLHOD�GR�SU]\M FLD�]DáR HQLD�� H ZDOXW �Z NWyUHM�PXVL�RQ�]DSHZQLDü�RFKURQ XEH]SLHF]HQLRZ MHVW�ZDOXWD��NWyU SRVáX \ VL]JRGQLH�]�SRVLDGDQ\P�GR ZLDGF]HQLHP�OXE��Z�SU]\SDGNX�EUDNX�WDNLHJR�GR ZLDGF]HQLD��Z�ZDOXFLH�NUDMX��Z�NWyU\P�PLH FL�VL MHJR�VLHG]LED���
� GOD�XPyZ�REHMPXM F\FK�U\]\ND�]DOLF]RQH�GR�JUXS������������L�����W\ONR�RGSRZLHG]LDOQR ü SURGXFHQWD��RUD]�� GOD�XPyZ�REHMPXM F\FK�U\]\ND�]DOLF]RQH�GR�LQQ\FK�JUXS��JG]LH��]JRGQLH�]�URG]DMHP�U\]\ND��RFKURQD�PD�E\ü�]DSHZQLRQD�Z�ZDOXFLH�LQQHM�QL WD��NWyUD�Z\QLND�]H VWRVRZDQLD�SRZ\ V]\FK�SURFHGXU���

��� : SU]\SDGNX�]JáRV]HQLD�XEH]SLHF]\FLHORZL�V]NRG\��]�W\WXáX�NWyUHM�RGV]NRGRZDQLH�SáDWQH�MHVW�Z�RNUH ORQHM�ZDOXFLH�LQQHM�QL ZDOXWD�Z\QLNDM FD�]�]DVWRVRZDQLD�SRZ\ V]\FK�SURFHGXU��X]QDMH�VL � H ]RERZL ]DQLD�XEH]SLHF]\FLHOD�E G SáDWQH�Z�WHM�ZDOXFLH��Z�V]F]HJyOQR FL��JG\�ZDOXWD��Z�NWyUHM�XEH]SLHF]DM F\�PD�Z\SáDFLü�RGV]NRGRZDQLH��]RVWDáD�XVWDORQD�RU]HF]HQLHP�V GX�OXE�Z�GURG]H�SRUR]XPLHQLD�SRPL G]\�XEH]SLHF]\FLHOHP�L�XEH]SLHF]RQ\P����� -H OL�V]NRGD�MHVW�RV]DFRZDQD�Z�ZDOXFLH�]QDQHM�ZF]H QLHM�XEH]SLHF]\FLHORZL��OHF]�LQQHM�QLZDOXWD�Z\QLNDM FD�]�]DVWRVRZDQLD�SRZ\ V]\FK�SURFHGXU��XEH]SLHF]\FLHO�PR H X]QDü�� HMHJR�]RERZL ]DQLD�SáDWQH�V Z WHM�ZDOXFLH������ 3D VWZD�&]áRQNRZVNLH�PRJ ]H]ZROLü�]DNáDGRP��DE\�QLH�SRNU\ZDá\�RQH�VZRLFK�UH]HUZ�WHFKQLF]QR�XEH]SLHF]HQLRZ\FK�RGSRZLDGDM F\PL�DNW\ZDPL��MH OL�]DVWRVRZDQLH�SRZ\ V]\FK�SURFHGXU�VSRZRGRZDáRE\�� H ]DNáDG���JáyZQD�VLHG]LED�OXE�RGG]LDá���E\áE\�RERZL ]DQ\��Z�FHOX�]DVWRVRZDQLD�VL GR�]DVDG�SU]HOLF]DQLD�ZDOXW��SRVLDGDü�DNW\ZD�Z�ZDOXFLH�VWDQRZL FHM�QLH�ZL FHM�QL ���DNW\ZyZ�Z�LQQ\FK�ZDOXWDFK��-HGQDN H���
D��Z�SU]\SDGNX�DNW\ZyZ�VWDQRZL F\FK�UH]HUZ\�WHFKQLF]QR�XEH]SLHF]HQLRZH�SRGOHJDM FH�GRVWRVRZDQLX�Z�JUHFNLFK�GUDFKPDFK��IXQWDFK�LUODQG]NLFK�L�SRUWXJDOVNLFK�HVFXGR��NZRWD�WD�QLH�PR H SU]HNURF]\ü���

� ��PLOLRQD�(&8�Z�RNUHVLH�SU]HM FLRZ\P��XSá\ZDM F\P����JUXGQLD������U��� ��PLOLRQyZ�(&8�RG���VW\F]QLD������U��GR����JUXGQLD������U����
E��Z�SU]\SDGNX�DNW\ZyZ�VWDQRZL F\FK�UH]HUZ\�WHFKQLF]QR�XEH]SLHF]HQLRZH��SRGOHJDM F\FK�GRVWRVRZDQLX�Z�IUDQNDFK�EHOJLMVNLFK��IUDQNDFK�OXNVHPEXUVNLFK�L�KLV]SD VNLFK�SHVHWDFK��NZRWD�WD�QLH�SRZLQQD�SU]HNUDF]Dü���PLOLRQyZ�(&8�Z�RNUHVLH�SU]HM FLRZ\P��XSá\ZDM F\P����JUXGQLD������U��2G�NR FD�RNUHVyZ�SU]HM FLRZ\FK��RNUH ORQ\FK�Z�OLW��D��L�E���GR�ZDOXW�W\FK�VWRVRZDQH�E G SRVWDQRZLHQLD�RJyOQH��R�LOH�5DGD�QLH�]GHF\GXMH�LQDF]HM���

��� 3D VWZD�&]áRQNRZVNLH�PRJ RGVW SLü�RG�Z\PRJX�VWRVRZDQLD�SU]H]�]DNáDG���MHJR�JáyZQVLHG]LE OXE�RGG]LDá���]DVDG�SU]HOLF]DQLD�ZDOXW��Z�SU]\SDGNX��JG\�]RERZL ]DQLD�SáDWQH�V ZZDOXFLH�LQQHM�QL ZDOXWD�MHGQHJR�]�3D VWZ�&]áRQNRZVNLFK�:VSyOQRW\��MH OL�ORNDW\�Z�WHM�ZDOXFLH�SRGOHJDM UHJXODFML��MH OL�ZDOXWD�WD�SRGOHJD�RJUDQLF]HQLRP�WUDQVIHURZ\P��OXE�MH OL��] SRGREQ\FK�SRZRGyZ��QLH�MHVW�RQD�ZáD FLZD�GR�SRNU\ZDQLD�UH]HUZ�WHFKQLF]QR���XEH]SLHF]HQLRZ\FK����� 3D VWZD�&]áRQNRZVNLH�PRJ ]H]ZROLü��DE\�]DNáDG\���LFK�JáyZQH�VLHG]LE\�OXE�RGG]LDá\�QLH�SRVLDGDá\�RGSRZLDGDM F\FK�DNW\ZyZ�QD�SRNU\FLH�NZRW\�QLH�SU]HNUDF]DM FHM�����LFK�]RERZL ]D Z GDQHM�ZDOXFLH��-HGQDN H��DNW\ZD�RJyáHP�ZH�ZV]\VWNLFK�ZDOXWDFK�PXV] E\ü�SU]\QDMPQLHM�UyZQH�VXPLH�]RERZL ]D ZH�ZV]\VWNLFK�ZDOXWDFK����� .D GH�3D VWZR�&]áRQNRZVNLH�PR H XVWDOLü�� H MH OL�]JRGQLH�]�SRSU]HGQLPL�SURFHGXUDPL�]RERZL ]DQLH�PXVL�E\ü�SRNU\WH�DNW\ZDPL�Z\UD RQ\PL�Z�ZDOXFLH�3D VWZD�&]áRQNRZVNLHJR��Z\PyJ�WHQ�E G]LH�X]QDQ\�]D�VSHáQLRQ\�WDN H ZyZF]DV��JG\�GR�����DNW\ZyZ�Z\UD RQ\FK�MHVW�Z�(&8���
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7HFKQLF]Q\�UDFKXQHN�XEH]SLHF]H
��� à F]Q\�]ELyU�VNáDGNL�EUXWWR����� .ZRWD�RGV]NRGRZD L ZLDGF]H EUXWWR���� .RV]W\�SURZL]ML���� :\QLN�WHFKQLF]Q\�XEH]SLHF]H EUXWWR��
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��� à F]Q\�]ELyU�VNáDGNL�EUXWWR�]D�RVWDWQL�URN�XEH]SLHF]HQLRZ\����� 2GV]NRGRZDQLD�L� ZLDGF]HQLD�EUXWWR�]D�RVWDWQL�URN�XEH]SLHF]HQLRZ\��Z�W\P�UH]HUZ\�QD�NRQLHF�URNX�XEH]SLHF]HQLRZHJR������ .RV]W\�SURZL]ML����� :\QLN�WHFKQLF]Q\�XEH]SLHF]H EUXWWR��
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