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�FLRZR�Z\NRQ\ZDQH�UyZQLH* Z�UDPDFK�EDGD� VWDWXWRZ\FK�:\G]LDáX�3DOLZ�L�(QHUJLL�$NDGHPLL�*yUQLF]R� +XWQLF]HM�Z�.UDNRZLH��QU�8PRZ\������������
6]F]HJyOQLH� SUDJQLHP\� SRG]L
NRZDü� DPHU\ND�VNLP� HNVSHUWRP�� 3DQRP� /DUU\� 0DUNHO� L�*HRUJH� 5HHYHV�� NWyU]\� ZVSyáSUDFRZDOL� ]� QDPL� Z� ODWDFK� ���������� VáX*�F� QDP� UDG� L�SU]HND]XM�F�QDP�VZRMH�GR�ZLDGF]HQLD�
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3RUyZQDQLH�VWUDW�FLHSáD�SU]H]�RNQD�ZVNXWHN�D��LQILOWUDFML�SRZLHWU]D�SU]H]�QLHV]F]HOQR�FLE��SU]HZRG]HQLD�L�SURPLHQLRZDQLD�SU]H]�V]\E\
� -DNR�SU]\NáDG�]Dáy*P\��*H�UR]SDWUXMHP\�SRNyM�R�QDVW
SXM�F\FK�Z\PLDUDFK�� 3RZLHU]FKQLD�SRNRMX�� 6  ����P���� Z\VRNR�ü�SRNRMX���� K� �����P��� RNQR�R�SRZLHU]FKQL� V ����P��� ZVSyáF]\QQLNX�SU]HQLNDOQR�FL�FLHSOQHM��8  �����:�P� .�FKDUDNWHU\VW\F]Q\� GOD� GREU]H� ]HVSRORQ\FK� RNLHQ� W]Z�� RNLHQ� ÄV]ZHG]NLFK´�� W\SRZ\FK�Z�SROVNLFK�V]NRáDFK�
WHPSHUDWXUD�]HZQ
WU]QD� W]  �±��qq&�WHPSHUDWXUD�ZHZQ
WU]QD WZ  ����qq&� ]DWHPUy*QLFD�WHPSHUDWXU� ''7  ���.
���6WUDWD FLHSáD�SU]H]�LQILOWUDFM
 �Z\PLDQ
 SRZLHWU]D��'OD� SU]HE\ZDQLD� OXG]L� Z� SRPLHV]F]HQLDFK� SRWU]HEQ\� MHVW� GRSá\Z� �ZLH*HJR� SRZLHWU]D��3ROVNLH�QRUP\�Z\PDJDM� MHGQ� Z\PLDQ
 FDáHM�REM
WR�FL�SRZLHWU]D�QD�JRG]LQ
��=DSHZQLDM� WR�WUDG\F\MQH��GREU]H�GRSDVRZDQH�RNQD��2NQD�SODVWLNRZH�QDWRPLDVW�V� KHUPHW\F]QH�L�Z\PDJDM�XFK\ODQLD�6WUDWD�FLHSáD�SU]H]�Z\PLDQ
 GDQHM�PDV\�SRZLHWU]D�P��LQILOWUDFM
��MHVW�UyZQD�
JG]LH��FZ��FLHSáR�ZáD�FLZH�SRZLHWU]D��SU]\�VWDá\P�FL�QLHQLX��FZ  ���N-�NJ�� ������-�NJ�0DVD�SRZLHWU]D�]DZDUWHJR�Z�QDV]\P�SRPLHV]F]HQLX�R�REM
WR�FL�9� �6�K  ����P� Z\QRVLP� �!9� ����NJ��]DVNDNXM�FH��*H�D* W\OH��SUDZGD"���JG]LH�SU]\M
OL�P\�!  ������NJ�P� �=DWHP�SU]\�1 Z\PLDQDFK�QD�JRG]LQ
 PDP\�
1�� NURWQD�Z\PLDQD�PDV\����NJ�FLHSáHJR�SRZLHWU]D�����&��QD�]LPQH������&��VSRZRGXMH�WRZDU]\V]�F� MHM�VWUDW
 FLHSáD�UyZQ��

3RUyZQDP\�W
 VWUDW
 HQHUJLL�ZVNXWHN�MHGQHM�Z\PLDQ\�PDV\�SRZLHWU]D�Z�SRNRMX�QD�JRG]LQ
��]H� VWUDW� HQHUJLL� SU]H]� RNQR�� MDND� Z\VW
SXMH� UyZQLH* Z� FL�JX� MHGQHM� JRG]LQ\�� ZVNXWHN�SU]HZRG]HQLD� FLHSáD� SU]H]� V]\E\� �X�UHGQLRQHJR� UyZQLH* ]� XZ]JO
GQLHQLHP� UDP�RNLHQQ\FK��RUD]� ZVNXWHN� SURPLHQLRZDQLD� FLHSOQHJR�� VFKDUDNWHU\]RZDQ\FK� á�F]QLH� ZVSyáF]\QQLNLHP� 8�Z\UD*DQ\P�Z�:���P��.�
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���6WUDWD�FLHSáD�SU]H]�SU]HQLNDQLH�SU]H]�RNQR:�W\P�SU]\SDGNX�SROLF]P\�ZSLHUZ�PRF�VWUDW�FLHSáD SU]H]�RNQR�
SR�SRGVWDZLHQLX�ZDUWR�FL�OLF]ERZ\FK�RWU]\PDP\�
=DWHP�Z�FL�JX�MHGQHM�JRG]LQ\��'W� ������V��LOR�ü�FLHSáD�Z\QRV]�F�
���7HUPRUHQRZDFMD5R]ZD*P\�GZD�SU]\SDGNL���� 3U]HSURZDG]DP\� MHG\QLH� XV]F]HOQLHQLH� RNLHQ�� ZVNXWHN� F]HJR� ]PQLHMV]DP\� NURWQR�ü�Z\PLDQ� SRZLHWU]D� ]�1� �� GR�1� �� �1 �� WR� F]
VW\� SU]\SDGHN� (OH� XV]F]HOQLRQ\FK� RNLHQ�� L�X]\VNXMHP\� Z� FL�JX MHGQHM� JRG]LQ\� RV]F]
GQR�ü� HQHUJLL� FLHSOQHM� � ''4��LQI�� 3U]\� W\P� VWUDW\�SU]H]�V]\E\�SR]RVWDM� EH]�]PLDQ�''4��UDG� �������:\PLHQLDP\�RNQD� QD� SODVWLNRZH�� X]\VNXM�F� WDN� VDP� UHGXNFM
 Z\PLDQ� ]�1 ��QD�1 ���PQLHM� QL* 1 �� MHVW� QLHGRSXV]F]DOQH��� ''4��LQI  � � ''4���LQI��� RUD]� UHGXNXM�F� ZVSyáF]\QQLN�SU]HQLNDQLD�]�8  �����:�P�.�GR�8  �����:�P�.��W\SRZD�ZDUWR�ü�GOD�QRZRF]HVQ\FK�RNLHQ�SODVWLNRZ\FK�� X�UHGQLRQD� SR� FDá\P� RNQLH� ]� XZ]JO
GQLHQLHP� UDP��� SU]H]� FR� X]\VNXMHP\��RV]F]
GQR�ü�HQHUJLL�''4���UDG�:\SURZDG(P\� ZSLHUZ� RJyOQ\� Z]yU� LOXVWUXM�F\� VWRVXQHN� XQLNQL
W\FK� VWUDW� FLHSáD� Z� REX�SU]\SDGNDFK�
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]�NWyUHJR�ZLGDü��*H�VWRVXQHN�UHGXNFML�VWUDW�FLHSáD QLH�]DOH*\�RG�Uy*QLF\�WHPSHUDWXU�'7��L JG]LH'8 UHGXNFMD�ZVSyáF]\QQLND�8 Z�Z\QLNX�Z\PLDQ\�RNLHQ��'8� ��������� �����û1 ]PQLHMV]HQLH�NURWQR�FL�Z\PLDQ�SRZLHWU]D��QS��û1� ����� ���0R*QD�SU]\M�ü��*H�GOD�SRNRL�PLHV]NDOQ\FK�. MHVW�Z�SU]\EOL*HQLX�VWDáH�L�Z\QRVL�D  �V�6� ������=DWHP� Z� QDV]\P� SU]\SDGNX� Uy*QLFD� PL
G]\� W\PL� GZRPD� SRGHM�FLDPL� Z\UD*DM�FD� VL
SRSUDZN� ��Z\QLHVLH�GOD�SRNRL�PLHV]NDOQ\FK���� �������GOD�1 ��L���� ������GOD�1 ��
-DN�ZLGDü� SRGVWDZRZH� VWUDW\� FLHSáD� SRZRGRZDQH� V� SU]H]� QDGPLHUQ� LQILOWUDFM
 SRZLHWU]D��6WUDW\�SU]H]�V]\E\�V� QLHZLHONLH�Z�SRUyZQDQLX�]H�VWUDWDPL�SU]H]�QLHV]F]HOQR�FL��D�SRQLHZD*]Z\NáH� XV]F]HOQLHQLH� VWRODUNL� RNLHQQHM� áDWZR� VSURZDG]D� Z\PLDQ\� SRZLHWU]D� GR� ZLHONR�FL�Z\PDJDQHM��QLH� WU]HED�XFLHNDü�VL
 GR�Z\PLDQ\�RNLHQ�QD�QRZH�� Z\VWDUF]\�MH�SURIHVMRQDOQLH�XV]F]HOQLü��
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PDUQXMH�VL
SU]HGH�ZV]\VWNLP�WDP��JG]LH�EUDNXMH�SLHQL
G]\�QD�WR��E\�RJUDQLF]\ü�MHM�]X*\FLH�
0DP\� WX� QD� RJyá� GR� F]\QLHQLD� ]� ]DPNQL
W\P� NRáHP� QLHPRF\�� 1D� EDUG]R� W\SRZ\P�SU]\NáDG]LH�]áHM�VWRODUNL�RNLHQQHM��Z\UD*D�VL
 WR�VWZLHUG]HQLHP���MHVWHP�]E\W�ELHGQ\��E\�E\áR�PQLH�VWDü�QD�Z\PLDQ
 RNLHQ��ZL
F�QLF�QLH�PRJ
 ]URELü´��&]
�FL� ]DP\NDM�F� Eá
GQH�NRáR�MHVW�GRSRZLHG]HQLH��*H�F]
VWR�]QDF]�F\P�SU]\F]\QNLHP�GR�WHM�QLHGREUHM�V\WXDFML�PDWHULDOQHM�MHVW�Z\VRNL� UDFKXQHN� ]D� RJU]HZDQLH� PLHV]NDQLD� VSRZRGRZDQ\� ZáD�QLH� ]á\P� VWDQHP� VWRODUNL��2NQD� V� WXWDM� GREU\P� SU]\NáDGHP�� JG\* WDND� V\WXDFMD�Z\VW
SXMH�Z� SROVNLHM� U]HF]\ZLVWR�FL�QDGHU� SRZV]HFKQLH�� 7\SRZ� SRVWDZ��� ]ZáDV]F]D� Z�UyG� PLHV]ND�FyZ� ]DVREyZ�VSyáG]LHOF]\FK� L� NRPXQDOQ\FK�� D� WDN*H�Z�UyG� DGPLQLVWUDWRUyZ�EXG\QNyZ�XWU]\P\ZDQ\FK� ]�EXG*HWX�� WDNLFK� MDN� V]NRá\�� MHVW� SRVWDZD� QDU]HNDQLD� L� Z\F]HNLZDQLD�� *H� NWR� ZUHV]FLH�]QDMG]LH� �URGNL� QD� UR]ZL�]DQLH� SUREOHPX� QD�PLDU
 RF]HNLZD��� WM�� Z� VSRVyE�Z\PDJDM�F\� ]�UHJXá\�EDUG]R�GX*\FK�QDNáDGyZ��'RFKRG]L�F]
VWR�GR�G]LDáD� Z�P\�O�]DVDG\�ÄLP�JRU]HM� W\P�OHSLHM´�� WDNLFK� MDN� ]DQLHGE\ZDQLH� SRGVWDZRZ\FK� Z\PRJyZ� NRQVHUZDFML� L� PDORZDQLD�VWRODUNL�� OXE�QDZHW� MHM�GDOV]HM�GHZDVWDFML�SU]H] QDELMDQLH�JZR(G]L��E\�XGRZRGQLü��*H�Ä]�W\P�VL
 QLF�QLH�GD�]URELü´��7\PF]DVHP�QD�RJyá� WDN�QLH� MHVW��3ROVF\� WHFKQLF\��SU]HV]NROHQL�SU]H]�$PHU\NDQyZ�Z� UDPDFK� SURMHNWX� RSLVDQHJR� SRQL*HM�� SRWUDILOL� GRSURZDG]Lü�RNQD� VND]DQH�QD��PLHUü� WHFKQLF]Q� SU]H]� G\UHNFMH� V]Nyá� OXE� ORNDWRUyZ�GR� VWDQX� X*\ZDOQR�FL� L�Z\PDJDQ\FK�FKDUDNWHU\VW\N� WHUPLF]Q\FK�� PLPR� QLHGRZLHU]DQLD� D� ± F]
VWR� ± ZU
F]� PLPR� SURWHVWyZ�X*\WNRZQLNyZ�OXE�DGPLQLVWUDWRUyZ�EXG\QNyZ��
2F]HNLZDQLH� QD� NRV]WRZQH� UR]ZL�]DQLH� WUZD� ]Z\NOH� EDUG]R� GáXJR�� D� VWUDW\� VL
 NXPXOXM���7\PF]DVHP��JG\E\�]DPLDVW�RF]HNLZDü��Z\NRQDü�WH�]DELHJL��QD�NWyUH�QDV�VWDü�Z�GDQHM�FKZLOL��WR�XQLNQL
WH�VWUDW\�XZROQL� �URGNL��NWyUH�E\á\�GRW�G�QLHSRWU]HEQLH�Z\GDZDQH��-H�OL� WH��URGNL�Z\RGU
EQLü� � VWDM� VL
 RQH� ]\VNLHP� NWyU\� PR*QD� NXPXORZDü� QD� Z\NRQDQLH� GDOV]\FK�]DELHJyZ��W\FK�QD�NWyUH�SLHUZRWQLH�QLH�E\áR�QDV�VWDü�=DVDG� MDN� SROHFDP\�SU]\M�ü��MHVW�� ZEUHZ�WHPX�FR�MHVW�SRZV]HFKQLH�REVHUZRZDQ� SUDNW\N�

QLH�F]HNDü��OHF]�G]LDáDü��Z�UDPDFK�REHFQ\FK PR*OLZR�FLJG\* VWUDW\�VL
 NXPXOXM� ]�URNX�QD�URN��
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FRQ\� MHVW� NUyWNLHPX� RPyZLHQLX� SURMHNWX� $PHU\ND�VNLHM� $JHQFML�5R]ZRMX� 0L
G]\QDURGRZHJR�� 86$,'�� ZVSDUWHJR� UyZQLH* SU]H]� W]Z�� 3URJUDP� 0Dá\FK�'RWDFML��ZLDWRZHJR�)XQGXV]X�QD�U]HF]��URGRZLVND��*()�6*3���NWyU\�PLDá�QD�FHOX�SRND]DQLH�MDN�Z�NUDMDFK�]QDF]QLH�RG�3ROVNL�ERJDWV]\FK�SRGFKRG]L�VL
 GR�RV]F]
G]DQLD�HQHUJLL�FLHSOHM�Z�EXG\QNDFK� Z� V\WXDFML� RJUDQLF]RQ\FK� �URGNyZ� ILQDQVRZ\FK�� 3URMHNW E\á� UHDOL]RZDQ\� Z�RNUHVLH� SD(G]LHUQLN� ����� ± VLHUSLH� ����� SU]H]� )XQGDFM
 (IHNW\ZQHJR� :\NRU]\VWDQLD�(QHUJLL� �)(:(��� &HQWUXP� Z� .UDNRZLH�� SU]\� ZVSDUFLX� RUJDQL]DF\MQ\P� L� PHU\WRU\F]Q\P�6WRZDU]\V]HQLD� *PLQ�� 3ROVND� 6LHü� Ä(QHUJLH� &LWHV´� �31(&�� L� REHMPRZDá� V]H�ü� PLDVW��.UDSNRZLFH�� 2OV]W\QHN�� 1RZ\� 6�F]�� /XED��� 7U]FLDQN
 L� %LDá\VWRN�� *UDQW� 86$,'� QD�UHDOL]DFM
 3URMHNWX Z\QLyVá�����W\V��GRODUyZ�86$�L�E\á�ZVSDUW\�GRGDWNRZ\P�JUDQWHP�*OREDO�(QYLURQPHQW� )DFLOLW\� �*()��Z�Z\VRNR�FL� ��� W\V��86'�� 6XPDU\F]Q\�ZNáDG� GR�3URMHNWX ]H�VWURQ\�PLDVW�XF]HVWQLNyZ�PLDá�Z\QRVLü����� W\V��86'�� MHGQDN*H��]QDF]QLH�SU]HNURF]\á�RQ� W
ZDUWR�ü��FR�VWDQRZL�R�VXNFHVLH�3URMHNWX��
=H� �URGNyZ� 3URMHNWX Z\NRQDQR� GHPRQVWUDF\MQH� SUDFH� WHUPRPRGHUQL]DF\MQH� Z� ���WX�RELHNWDFK��Z� W\P�Z� ��FLX�ZLHORURG]LQQ\FK� EXG\QNDFK�PLHV]NDQLRZ\FK� L� ��PLX� EXG\QNDFK�X*\WHF]QR�FL�SXEOLF]QHM��V]NRá\��R�URGNL�]GURZLD��SU]HGV]NROD���RVL�JDM�F�GX*H�RV]F]
GQR�FL�HQHUJLL� FLHSOQHM� SU]\� QLHZ\VRNLFK� QDNáDGDFK�� � 6]F]HJyOQ� PLDU� VXNFHVX� MHVW� X]QDQLH� SUDF�Z\NRQDQ\FK� QD� MHGQ\P� ]� EXG\QNyZ� 3URMHNWX Z� 1RZ\P� 6�F]X� ]D� Ä0RGHUQL]DFM
 5RNX�����´ Z�F]ZDUWHM�HG\FML�NRQNXUVX�8U]
GX�0LHV]NDOQLFWZD�L�5R]ZRMX�0LDVW�L�6$53���
3URMHNW SR]ZROLá� Z\V]NROLü� á�F]QLH� ��� ORNDOQ\FK� WHFKQLNyZ�� Z� ZL
NV]R�FL� EH]URERWQ\FK��3RZVWDáR�RVLHP PDá\FK�Z\VSHFMDOL]RZDQ\FK�ILUP��NLOND�LVWQLHM�F\FK�SRV]HU]\áR�VZRM� RIHUW
��=GRE\WH�]RVWDáR�GR�ZLDGF]HQLH�L�SRZVWDá�SRWHQFMDá�Z\NRQDZF]\��
,QQ\PL��VáRZ\�� 3URMHNW VWZRU]\á�V]DQV
 ± WDND�E\áD�MHJR�PLVMD��
2F]\ZL�FLH�� GDOV]H� Z\NRU]\VWDQLH� PR*OLZR�FL� VWZRU]RQ\FK� SU]H]� 3URMHNW�� E
G]LH� GOD�LQVW\WXFML ZVSLHUDM�F\FK� G]LDáDQLD� SURHNRORJLF]QH��PLDU� DNW\ZQR�FL� L�ZLDU\JRGQR�FL�ZáDG]�PLDVWD�L�E
G]LH�RNUH�ODü�FHORZR�ü�ZVSRPDJDQLD�LFK�SU]\V]á\FK�LQLFMDW\Z�� ]JRGQLH�]�UHJXá���*H�QDMFK
WQLHM�SRPDJD�VL
 W\P��NWyU]\�SRWUDIL� W
 SRPRF�GREU]H�Z\NRU]\VWDü�
2SUyF]� SUDF� GHPRQVWUDF\MQ\FK� L� V]NROHQLD�� Z\NRQDQR� EDGDQLD� DQNLHWRZH� L� REOLF]HQLD�SRWHQFMDOQ\FK� RV]F]
GQR�FL� HQHUJLL� PR*OLZ\FK� GR� RVL�JQL
FLD� Z� VNDOL� FDáHJR� PLDVWD� SU]\�X*\FLX�PHWRG�QLH�Z\PDJDM�F\FK�Z\VRNLFK�QDNáDGyZ�
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7DEHOD���]HVWDZLD��GOD�PLDVW�XF]HVWQLF]�F\FK�Z�3URMHNFLH��Z\QLNL�MDNLH�PRJ� E\ü�X]\VNDQH�Z�VNDOL� FDáHJR� PLDVWD Z� UH]XOWDFLH� W\ONR� MHGQHJR ] QLVNRQDNáDGRZ\FK ]DELHJyZ� WHUPR�PRGHQL]DF\MQ\FK�� MDNLP� MHVW� SURIHVMRQDOQD� QDSUDZD� L� XV]F]HOQLHQLH� VWRODUNL� RNLHQQHM��7DEHOD� ]DZLHUD�� �D�� SRWHQFMDá� RV]F]
GQR�FL� HQHUJLL� FLHSOQHM� �32(��� �E�� RGSRZLDGDM�F\� PX�SRWHQFMDá� RV]F]
GQR�FL� ILQDQVRZ\FK� �32)��� 3RQDGWR� WDEHOD� �� SU]HGVWDZLD� Z� NROXPQLH� �F��SRWHQFMDá� QRZ\FK� PLHMVF� SUDF\� �303��� MDNL� E\áE\� SRWU]HEQ\� GOD� ]UHDOL]RZDQLD� SURJUDPX�QLVNRQDNáDGRZHM�WHUPRPRGHUQL]DFML�VWRODUNL�RNLHQQHM�Z�VNDOL�FDáHJR�PLDVWD��3RWHQFMDá�WHQ�MHVW�Z\UD*RQ\� Z� OLF]ELH� ODW� SRWU]HEQ\FK� GOD� UHDOL]DFML� WDNLHJR� SURJUDPX� SU]H]� MHGQHJR�Z\NZDOLILNRZDQHJR SUDFRZQLND� �RVRER�ODWD�� 2/��� 'OD� SU]\NáDGX�� Z� %LDá\PVWRNX� W\ONR�QDSUDZD�VWRODUNL�RNLHQQHM�GDáDE\�SUDF
 ��� EH]URERWQ\P�SU]H]�QLHPDO����ODW�OXE�����WX�SU]H]�RNRáR� �� ODW� L� SU]\QLRVáD� GRFHORZR� RV]F]
GQR�FL� RNRáR� ���POQ�� ]áRW\FK� URF]QLH�Z� NRV]WDFK�HQHUJLL�� QLH� OLF]�F�SRGDWNyZ�SáDFRQ\FK�SU]H]�XWZRU]RQH� ILUP\� L� ]PQLHMV]HQLD�Z\GDWNyZ�QD�]DVLáNL�GOD�EH]URERWQ\FK��
7DEHOD���0LDVWR 32(>*-�URN@ 32)>W\V�3/1�URN@ 303>2/@ %H]URERFLH>�@ /XGQR�ü�PLDVWD�>W\V@�.UDSNRZLFH ������� ����� ��� ��� ��2OV]W\QHN ������ ����� �� ���� ��/XED� ������ ����� �� ��� ��7U]FLDQND ������� ����� �� ���� ��1RZ\�6�F] ������� ������ ��� ��� ��%LDá\VWRN ��������� ������ ����� ��� ���
'RGDWNRZR�� MH�OL� ]DáR*\ü�� *H� GRW\FKF]DVRZL� EH]URERWQL�� SU]\� ]DSHZQLHQLX� IURQWX� UREyW� L�RVL�JQL
FLX� SHáQHM� Z\GDMQR�FL� ]DUREL� ����� ]á� PLHVL
F]QLH� EUXWWR� � MDN� WR� SU]\M
WR� Z�SRQL*V]\FK� RV]DFRZDQLDFK� NRV]WyZ� URERFL]Q\� � ORNDOQD� JRVSRGDUND� ]RVWDQLH� ]DVLORQD�SRZD*Q� VLá� QDE\ZF]��� �'OD�%LDáHJRVWRNX� MHVW� WR� SRQDG� ���POQ� ]áRW\FK��1DOH*\� SU]\� W\P�]D]QDF]\ü��*H�SU]\WRF]RQH�Z\*HM�OLF]E\�VWDQRZL� MHG\QLH�RVWUR*QH��GROQH�JUDQLFH�RV]DFRZD���:LGDü��*H�PR*OLZR�FL�V� ROEU]\PLH�:\VLáHN�UR]SRF]
W\�3URMHNWHP ZDUW�MHVW�NRQW\QXRZDQLD�L�QD�ODGRZDQLD�
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26=&=	'12�&,�(1(5*,,�&,(3/1(-�35=<�1,(:,(/.,&+�1$.à$'$&+:�ODWDFK�����������SU]HSURZDG]RQ\�]RVWDá�Z .UDNRZLH�SURMHNW�ILQDQVRZDQ\�SU]H]�86$,'��NWyU\�PLDá�QD�FHOX�RJUDQLF]HQLH�HPLVML�]DQLHF]\V]F]H� GR�DWPRVIHU\�SRFKRG]�F\FK�]�QLVNLFK�(UyGHá��:yZF]DV� WR� HNVSHUFL� ]� ILUP�DPHU\ND�VNLFK�� NWyU\P�SU]HZRG]LOL� SDQRZLH�/DZUHQFH�0DUNHO� L� *HRUJH� 5HHYHV�� ]DGHPRQVWURZDOL� SRGHM�FLH�� NWyUH� VWRVRZDQH� MHVW� Z� 86$� Z�V\WXDFMDFK� RJUDQLF]RQR�FL� �URGNyZ�� MDNLH� PRJ� E\ü� SU]H]QDF]RQH� QD� LQZHVW\FMH�]PQLHMV]DM�FH�]X*\FLH�HQHUJLL�FLHSOQHM�GOD�FHOyZ�JU]HZF]\FK��3ROVF\�LQ*\QLHURZLH�L�WHFKQLF\�]RVWDOL� SU]HV]NROHQL� SU]H]� HNVSHUWyZ� L� WHFKQLNyZ�DPHU\ND�VNLFK�� NWyU]\�Z� W\P�FHOX� ]RVWDOL�VSURZDG]HQL� QD� SHZLHQ� F]DV� GR� .UDNRZD�� 3UDFH� SURZDG]RQH� QD� MHGQ\P� ]� RVLHGOL�NUDNRZVNLFK� SRND]Dá\�� *H� QLHVNRPSOLNRZDQH� L� QLHNRV]WRZQH� ]DELHJL�� SURZDG]� GR�RV]F]
GQR�FL� U]
GX� NLONXQDVWX� SURFHQW� ]� RNUHVHP� ]ZURWX� RNRáR� ���� ODW�� D� ]DWHP� V� WR�SU]HGVL
Z]L
FLD� RSáDFDOQH� L� GDM�FH� SRZD*QH� HIHNW\�� 'R� WDNLFK� ]DELHJyZ� QDOH*\� ]DOLF]\ü�SU]HGH�ZV]\VWNLP�
x QDSUDZ
 L�XV]F]HOQLHQLH�VWRODUNL�RNLHQQHM�L�GU]ZLRZHM�x OLNZLGDFM
 ]E
GQ\FK�SU]HV]NOH���]ZáDV]F]D�Z�SRVWDFL�OXNVIHUyZ�x GRFLHSOHQLH�ZVND]DQ\FK�SU]H]�DXG\W��FLDQ�]HZQ
WU]Q\FK��NWyUH�FKDUDNWHU\]XM� VL
 GX*\PL�VWDUWDPL� FLHSáD�� ]ZáDV]F]D� W\FK� �]H� Z]JO
GX� QD� NRV]W\��� NWyUH� QLH� SU]HNUDF]DM� ��FK�NRQG\JQDFML�L�QLH�SRVLDGDM� VWUXNWXU\�Z\PDJDM�FHM�F]DVRFKáRQQ\FK�REUyEHN�x L]RODFM
 VWURSyZ QDG�RVWDWQL� NRQG\JQDFM��x LQVWDODFM
 HNUDQyZ�]DJU]HMQLNRZ\FK�x LQVWDODFM
 DXWRPDW\NL�SRJRGRZHMx V]HUHJ� LQQ\FK� ]DELHJyZ�� NWyUH� QLH� Z\PDJDM� GX*\FK� QDNáDGyZ�� D� NWyUH� PRJ� E\ü�RNUH�ORQH�QD�SRGVWDZLH�ZQLNOLZHM�LQVSHNFML�EXG\QNX�SU]H]�GR�ZLDGF]RQHJR�IDFKRZFD�
-HGQDN*H�� DE\� WHJR� W\SX� ]DELHJL� SU]\QLRVá\� RF]HNLZDQH� UH]XOWDW\� Z� SRVWDFL� RV]F]
GQR�FL�X]\VNLZDQ\FK� SU]\� QLHZ\VRNLFK� NRV]WDFK� LQZHVW\FML�� PXVL� ]RVWDü� VSHáQLRQ\FK� NLOND�ZDUXQNyZ��GR�NWyU\FK�QDOH*��
x SURIHVMRQDOQH� RNUH�OHQLH� SRWHQFMDáX� RV]F]
GQR�FL� HQHUJLL� Z� NRUHODFML� ]� NRV]WDPL� LFK�X]\VNDQLD�RUD]�RNUH�OHQLH�KLHUDUFKLL�SUDF�L�NROHMQR�FL�LFK�Z\NRQ\ZDQLD�x SURIHVMRQDOL]P� Z\NRQDQLD�� Z\PDJDM�F\� SU]HV]NROHQLD� WHFKQLNyZ� Z� ]DNUHVLH�Z\NRQ\ZDQ\FK�SUDF�L�]GRE\FLD�SU]H]�QLFK�GRVWDWHF]QHJR�GR�ZLDGF]HQLD�x RUJDQL]DFMD� SU]HGVL
Z]L
ü�Z� WDNL� VSRVyE�� E\� R� NRV]WDFK� SUDF� GHF\GRZDá� HIHNW� VNDOL�� FR�R]QDF]D� RUJDQL]RZDQLH� SU]HGVL
Z]L
ü� SU]H]� GX*H� MHGQRVWNL� �VSyáG]LHOQLH�PLHV]NDQLRZH��ZáDG]H�VDPRU]�GRZH��R�ZLDWRZH�LWS���



��

x ]DSHZQLHQLH� HNLSRP� Z\NRQDZF]\P� SURIHVMRQDOQHJR� VSU]
WX� RGSRZLHGQLR� Z\VRNLHM�NODV\�x SURIHVMRQDOQ\� GREyU� ZáD�FLZ\FK� PDWHULDáyZ� L� LFK� ]DNXS� Z� LOR�FLDFK� SR]ZDODM�F\FK� QD�X]\VNDQLH�RGSRZLHGQLR�QLVNLFK�FHQ�MHGQRVWNRZ\FK�x SURIHVMRQDOQ\�QDG]yU�QDG�MDNR�FL� SUDF�L�PRQLWRULQJ�UH]XOWDWyZ�
1D� SLHUZV]\� U]XW� RND�� SRGHM�FLH� ]DOHFDM�FH� Z� SLHUZV]HM� NROHMQR�FL� SURVWH�� QLVNRQDNáDGRZH�]DELHJL�� Z\GDMH� VL
 E\ü� EDUG]R� XSURV]F]RQH�� ]ZáDV]F]D� *H� RG� DPHU\ND�VNLFK� VSHFMDOLVWyZ�VSRG]LHZDQR�VL
 SU]HGH�ZV]\VWNLP�EDUG]R�]DDZDQVRZDQ\FK�WHFKQRORJLF]QLH�SURSR]\FML��L� WDNLH� ZáD�QLH� E\á\� RF]HNLZDQLD� SROVNLHM� HNLS\�� -HGQDN*H� UH]XOWDW\� SURMHNWX� NUDNRZVNLHJR�Z\ND]Dá\��*H�QDZHW�SURVWH�L�WDQLH�UR]ZL�]DQLD�PRJ� E\ü�]DVNDNXM�FR�HIHNW\ZQH��
2EVHUZDFMH� SURZDG]RQH� SU]H]� ]HVSyá� UHDOL]XM�F\ 3URMHNW ZH� ZVSyáSUDF\� ]H� VSHFMDOLVWDPL�DPHU\ND�VNLPL�SR�]DNR�F]HQLX�SURMHNWX�Z .UDNRZLH��SU]HGVWDZLá\�QLHSRNRM�F\�REUD]��1DGHU�F]
VWR� LQZHVW\FMH� PDM�FH� GRSURZDG]Lü� GR� RV]F]
GQR�FL� ILQDQVRZ\FK� SRSU]H]� RV]F]
GQR�ü�HQHUJLL�� SURZDG]RQH� V� QLHMDNR� ÄRG� NR�FD´�� ]DF]\QDM�F� RG� LQZHVW\FML� EDUG]R� NRV]WRZQ\FK��NWyUH�SRVLDGDM� GáXJLH�RNUHV\�]ZURWX��D�QLHUD]�± ]�SXQNWX�ZLG]HQLD�RV]F]
GQR�FL�HQHUJLL�± QLH�]ZUyF� VL
 QLJG\�� &]
VWR� LQZHVW\FMD� ILQDQVRZDQD� MDNR� HQHUJRRV]F]
GQR�FLRZD� MHVW� WDN�QDSUDZG
 LQZHVW\FM��� Z� NWyUHM� RV]F]
GQR�ü� FLHSáD� MHVW� UDF]HM� HIHNWHP� XERF]Q\P�� D� FHOHP�SU]HZD*DM�F\P�MHVW��QD�SU]\NáDG��HVWHW\ND��1LH�MHVW�WR�SRGHM�FLH�QDJDQQH�VDPR�Z�VRELH��]ZáDV]F]D�MH�OL�LQZHVW\FMD��QS��UHPRQW�HOHZDFML��PXVL�E\ü�Z\NRQDQD�WDN�F]\�RZDN�]�LQQ\FK�Z]JO
GyZ��:yZF]DV�QLHZ\NRU]\VWDQLH�RND]ML�QD�GRFLHSOHQLH� �FLDQ\� E\áRE\� HZLGHQWQ� VWUDW��� -HGQDN*H� Z� V\WXDFML�� JG\� WDNL� VDP�� OXE� SUDZLH�WDNL� VDP�� HIHNW� HQHUJHW\F]Q\�PR*QD� RVL�JQ�ü� SU]\� ]QDF]QLH� QL*V]\FK� QDNáDGDFK� ± D� �URGNL�ILQDQVRZH� V� SRWU]HEQH� GOD� ]DVSRNRMHQLD� LQQ\FK� ZD*Q\FK� SRWU]HE� � VSUDZD� Z\PDJD�Já
ERNLHJR�]DVWDQRZLHQLD��1LHVWHW\��Z�3ROVFH�GUDVW\F]Q\�L SRZV]HFKQ\�EUDN��URGNyZ�ILQDQVRZ\FK�LG]LH�EDUG]R�F]
VWR�Z�SDU]H� ]� LJQRURZDQLHP� PR*OLZR�FL� ]QDF]QLH� EDUG]LHM� HIHNW\ZQHJR� LFK� Z\NRU]\VWDQLD� GOD�RJUDQLF]HQLD�Z\GDWNyZ�QD�HQHUJL
�
6\WXDFMD�WDND�PD�NLOND�SU]\F]\Q�x %UDN��ZLDGRPR�FL�X�SU]HGVWDZLFLHOL�DGPLQLVWUDFML�Uy*Q\FK�V]F]HEOL��*H�LVWQLHM� VNXWHF]QH�VSRVRE\� X]\VNLZDQLD� RV]F]
GQR�FL� HQHUJLL� FLHSOQHM�� QLH� Z\PDJDM�FH� ]QDF]Q\FK�QDNáDGyZ��D�SU]\QRV]�FH�LVWRWQH�RV]F]
GQR�FL�]�QLHZLHONLP�F]DVHP�]ZURWX�x =DNRU]HQLRQH�SU]HNRQDQLH��*H�SURVWH�VSRVRE\��WDNLH�MDN�XV]F]HOQLDQLH�VWRODUNL��WR�GRPHQD��NWyU� QDOH*\�SR]RVWDZLü�PDMVWHUNRZDQLX�VDP\P�ORNDWRURP��D�]DMPRZDQLH�VL
 QLPL�SU]H]�DGPLQLVWUDFM
 QLH�RGSRZLDGD�MHM�SR]LRPRZL�GHF\]\MQHPX�



��

x 3U]HNRQDQLH�� *H� V� WR�PHWRG\� QLHVNXWHF]QH�� 3RFKRG]L� RQR� JáyZQLH� VW�G�� L* GRW\FKF]DV�������]� UHJXá\�� SUDFH� WDNLH� Z\NRQ\ZDQH� E\á\� VSRVREDPL� GRPRZ\PL�� QLHSURIHVMRQDOQLH�� EH]�X*\FLD� RGSRZLHGQLFK� PDWHULDáyZ� L� QDU]
G]L�� FR� Z� UH]XOWDFLH� SURZDG]LáR� GR� WUXGQR�]DXZD*DOQHM�SRSUDZ\�L�VSU]\MDáR�SRZVWDQLX�ZVSRPQLDQHJR�Z\*HM�SU]HNRQDQLD�x %UDN� SU]\NáDGyZ� GHPRQVWUDF\MQ\FK�� Z\ND]XM�F\FK�� *H� SU]\� SURIHVMRQDOQ\P Z\NRQDQLX�WDNLFK�SUDF��GDM� RQH�SR*�GDQH�HIHNW\��SU]\�VWRVXQNRZR�QLVNLFK�NRV]WDFK�x %UDN�ORNDOQHJR�SURIHVMRQDOQHJR SRWHQFMDáX�Z\NRQDZF]HJR��Z�SRVWDFL�PDá\FK�ILUP��NWyUH�PRJá\E\�RIHURZDü�XVáXJL�Z�W\P�]DNUHVLH�

35=<.à$'���675$7<�&,(3à$�35=(=�1,(6=&=(/1� 672/$5.	'OD� Z\VNDORZDQLD� GDQ\FK�� GRW\F]�F\FK� VWUDW� HQHUJLL� FLHSOQHM� SRSU]H]� QDGPLHUQ� LQILOWUDFM
SRZLHWU]D�SU]H]�QLHV]F]HOQR�FL�VWRODUNL�RNLHQQHM�RUD]�VSUDZG]HQLD�VNXWHF]QR�FL�XV]F]HOQLDQLD�L� QDSUDZ� VWRODUNL� PHWRGDPL� VWRVRZDQ\PL� Z� 3URMHNFLH�� SU]HSURZDG]RQR� SRPLDU\� LQILOWUDFML�SU]HG� L� SR� Z\NRQDQLX� GRV]F]HOQLHQLD�� 3RPLDU\� Z\NRQDQR� GZLHPD� PHWRGDPL�� PHWRG�FKURPDWRJUDILL� JD]RZHM� RUD]� PHWRG� Z\PXV]DQLD� Uy*QLF\� FL�QLH��� W]Z�� ÄEORZHU� GRRU´��:\NRQDOL� MH� RGSRZLHGQLR� QDXNRZF\� ]� $NDGHPLL� *yUQLF]R�+XWQLF]HM� Z� .UDNRZLH� RUD]�3ROLWHFKQLNL�:DUV]DZVNLHM�
3RPLDU\� Z\NRQDQH�SR XV]F]HOQLHQLX Z\ND]Dá\�� L* SURIHVMRQDOQD� QDSUDZD� VWRODUNL� RNLHQQHM�GDMH� FDáNRZLFLH� ]DGRZDODM�FH UH]XOWDW\�� W]Q�� GRSURZDG]D� VWRODUN
 RNLHQQ� GR� VWDQXZ\VWDUF]DM�FHM�L�Z\PDJDQHM V]F]HOQR�FL��-HVW�WR�QLH]Z\NOH�ZD*QH�SRWZLHUG]HQLH�SU]H]�SRPLDU�IDNWX�� L* � SRG� Z]JO
GHP� ]PQLHMV]HQLD� LQILOWUDFML� SRZLHWU]D� � SURIHVMRQDOQD QDSUDZD� L�XV]F]HOQLHQLH�VWRODUNL�GDMH�SUDNW\F]QLH�7$.,(�6$0(�Z\QLNL�MDN�Z\PLDQD�RNLHQ�QD QRZH��&R�ZL
FHM��Z�SUDNW\FH�ZL
NV]\P�SUREOHPHP�MHVW�XQLNQL
FLH�QDGPLHUQHM�V]F]HOQR�FL�� QL*QLHGRV]F]HOQLHQLH��'R�VSUDZ\�WHM�SRZUyFLP\�MHV]F]H�SRQL*HM�
-HGQRF]H�QLH�� E\� X]\VNDü� PR*OLZR�ü� V]DFXQNRZHM� HNVWUDSRODFML� W\FK� Z\QLNyZ� EH]�NRQLHF]QR�FL� Z\NRQ\ZDQLD� GDOV]\FK� SRPLDUyZ�� ]�PLHV]ND�FDPL� SU]HSURZDG]RQR�Z\ZLDG\�GOD� RNUH�OHQLD� LFK� VXELHNW\ZQHM� RFHQ\� SRG� N�WHP� RGF]XZDQHJR� Z\FKáRG]HQLD� ]� SRZRGX�QLHV]F]HOQR�FL� VWRODUNL� RNLHQQHM�� 2FHQ\�PLHV]ND�FyZ�PR*QD� E\áR� ]� GREU\P� SU]\EOL*HQLHP�VNRUHORZDü� ]�ZDUWR�FLDPL� ]PLHU]RQ\FK�PHWRG� FKURPDWRJUDILL� NURWQR�FL�Z\PLDQ� SRZLHWU]D�QD�JRG]LQ
��MDN�WR�REUD]XMH�7DEHOD���
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7DEHOD���*583$ 2&(1$�0,(6=.$�&Ï: 320,$5� ÄQLH�ZLHMH´��ÄUDF]HM�QLH�ZLHMH´�OXE�ÄQLH�ZLHP´ SRQL*HM������������������������� ÄF]DVHP�ZLHMH´ SRPL
G]\� ���������� ÄZLHMH�RGF]XZDOQLH´ SRPL
G]\� ���������� ÄZLHMH�RGF]XZDOQLH�L�MHVW�]LPQR´ SRPL
G]\� ���������� ÄEDUG]R�ZLHMH��WUXGQR�Z\WU]\PDü´ SRZ\*HM� ����
1DOH*\� WXWDM� ]ZUyFLü�XZDJ
�� *H� � ]�QDWXU\� U]HF]\�± RFHQD� LQILOWUDFML� MHVW�REDUF]RQD�Eá
GHP�RV]DFRZDQLD��WDN�MDN�ND*GD�LQQD�PLHU]RQD�ZLHONR�ü��0LPR�L* MHVW�WR�RFHQD�SU]\EOL*RQD��E\áD�RQD� FHQQ� ZVND]yZN� SU]\� V]DFRZDQLX� LQILOWUDFML� QD� SRGVWDZLH� ZL]ML� ORNDOQHM�� RJO
G]LQ� L�Z\ZLDGyZ�]�X*\WNRZQLNDPL�LQQ\FK�RELHNWyZ��
:<0,(1,$û�&=<�86=&=(/1,$û�± 272�-(67�3<7$1,(��-HVW� WR�F]
VWR�VSRW\NDQ\�G\OHPDW� LQG\ZLGXDOQ\FK�PLHV]ND�FyZ��DGPLQLVWUDWRUyZ�RVLHGOL�F]\�ZáDG]�JPLQ��2GSRZLHG( MHVW�SURVWD��ÄWR�]DOH*\´��=DOH*\�RG�VWDQX�VWRODUNL�L�RG�VWDQX�NLHV]HQL��:� 3ROVFH� IXQNFMRQXMH� SRZLHG]HQLH� ÄMHVWHP� ]E\W� ELHGQ\� E\P� PyJá� VRELH� SR]ZROLü� QD�Syá�URGNL´� -HVW�WR�F]
VWR�SUDZGD��-HGQDN*H�SU]\QDMPQLHM�UyZQLH�F]
VWR�MHVW�WR�Z\SRZLDGDQ\�EH]�QDP\VáX�QLHVáXV]Q\�NRPXQDá��=DVWDQDZLDü�PXVL��*H��ZLDWRZ\PL� OLGHUDPL�Z�VWRVRZDQLX�XV]F]HOQLDQLD� RNLHQ� MDNR� �URGND� ]DUDGF]HJR� V� 6]ZHG]L� L� 'X�F]\F\�� SyáQRFQH� VWDQ\�86$��2QL�WH* SU]RGXM� Z�UR]ZRMX�QRZ\FK�PDWHULDáyZ�L�WHFKQRORJLL�Z�W\P�]DNUHVLH��E\QDMPQLHM�QLH�V� WR�ELHGQH�OHF]�QDMERJDWV]H�NUDMH��ZLDWD�:�3ROVFH�GRPLQXMH�VWDQRZLVNR�ÄZ\PLHQLDü´��MH�OL�W\ONR�]QDMG� VL
 QD�WR��URGNL��E�G( ZáDVQH��E�G( ± FR�PD� QDMF]
�FLHM� PLHMVFH� ± SRGDWQLND�� 'R�ZLDGF]HQLH� ]HEUDQH� Z� F]DVLH�3URMHNWXGRVWDUF]\áR�]HVSRáRZL�UHDOL]XM�FHPX�3URMHNW�REV]HUQHM�HZLGHQFML�QD�SRSDUFLH�WHM�REVHUZDFML��
1LHVWHW\���]GDU]D�VL
 WH*��ZFDOH�QLH�U]DGNR��*H�VWRODUND�RNLHQQD�MHVW�GRSURZDG]DQD GR�EDUG]R�]áHJR� VWDQX� SU]H]� ]DQLHGE\ZDQLH� ELH*�FHM� NRQVHUZDFML�� D� QLHUD]� FHORZ� GHZDVWDFM
�� SU]\�]DáR*HQLX�� *H� SRPR*H� WR� Z\PXVLü� QD� GHF\GHQWDFK� Z\PLDQ
 RNLHQ� QD� QRZH�� 0XVLP\� WX�SU]\WRF]\ü�ZLHOFH�SRXF]DM�FH�]DOHFHQLH�MHGQHJR�]�DPHU\ND�VNLFK�HNVSHUWyZ��NWyU\�RGZLHG]Lá�]�QDPL�WDN� V]NRá
��ÄWXWDM�SU]HGH�ZV]\VWNLP�SROHFDP�Z\PLHQLü�QLH�RNQD�OHF]�G\UHNFM
´��
&HOHP� SRQL*V]\FK� UR]G]LDáyZ� MHVW� GRVWDUF]HQLH� RVRERP� ]DLQWHUHVRZDQ\P� LQIRUPDFML��NWyUD�SRPR*H�LP�SRGM�ü�ZáD�FLZ� GHF\]M
��RSDUW\FK�QD�REOLF]HQLDFK�L�GR�ZLDGF]HQLDFK�]GRE\W\FK�Z�WUDNFLH�3URMHNWX��
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,1),/75$&-$�$�35=(:2'=(1,(3LHUZV]D�]DVDGQLF]D�XZDJD��MDN� QDOH*\�XF]\QLü�SU]\�UR]ZD*DQLX�WHUPRPRGHUQL]DFML�VWRODUNL�RNLHQQHM��GRW\F]\�SURSRUFML�SRPL
G]\�VWUDWDPL�FLHSáD�SU]H]�D��QLHV]F]HOQR�FL�VWRODUNL��LQILOWUDFMD�SRZLHWU]D���E��VWUDW\�WUDQVPLV\MQH�SU]H]�V]\E
 ZUD]�]�UDP� �SU]HQLNDQLH�FLHSáD�-HVW� WR� U]HF]�� NWyUD� EDUG]R� U]DGNR� MHVW� EUDQD� SRG� XZDJ
�� FKRü� SRZLQQD� PLHü� NOXF]RZH�]QDF]HQLH�SU]\�SRGHMPRZDQLX�GHF\]ML�GRW\F]�F\FK�QDSUDZ\�OXE�Z\PLDQ\�VWRODUNL�
�D� 6]F]HOQR�ü VWRODUNL���1DMSLHUZ�NLOND�Z\MD�QLH���L�� :� W\SRZ\FK� SROVNLFK� EXG\QNDFK�� QLH� SRVLDGDM�F\FK� V\VWHPyZ� Z\PXV]RQHJR�QDZLHZX�� VWRODUND� RNLHQQD� QLH� PR*H E\ü� LGHDOQLH� V]F]HOQD�� JG\* Z\PLDQD� SRZLHWU]D� MHVW�NRQLHF]QD� GOD� SU]HE\ZDQLD� OXG]L� Z� SRPLHV]F]HQLX�� 'OD� SRWU]HE� RULHQWDF\MQ\FK� RV]DFRZD�SU]\MPLMP\� ]DOHFDQ� SU]HSLVDPL� MHGQ� Z\PLDQ
 REM
WR�FL� SRZLHWU]D Z� SRPLHV]F]HQLX� QD�JRG]LQ
�� 6WDQ� RNLHQ� VWDU\FK�� QLH� XV]F]HOQLRQ\FK�� MHVW� ]Z\NOH� WDNL�� *H�Z� SUDNW\FH�PDP\� GR�F]\QLHQLD� VL
 ]� NURWQR�FL� Z\PLDQ�ZL
NV]� RG�Z\PDJDQHM�� FR� SURZDG]L� GR� QLHSRWU]HEQ\FK�VWUDW� FLHSáD��:� �UHGQLFK� ]LPRZ\FK�ZDUXQNDFK� SRJRGRZ\FK� MHVW� WR� F]
VWR� MHGQD� OXE�ZL
FHM�GRGDWNRZ\FK Z\PLDQ� SRZLHWU]D� QD� JRG]LQ
�� =� NROHL�� RNQD� XV]F]HOQLDQH� QLHSURIHVMRQDOQLH�F]
VWRNURü UHGXNXM� Z\PLDQ
 SRZLHWU]D�ZLHORNURWQLH� ]D�GX*R�� FR�PR*H�GRSURZDG]Lü�QDZHW�GR� QLHEH]SLHF]Q\FK� V\WXDFML�� ]ZáDV]F]D� JG\� Z�PLHV]NDQLX� ]QDMGXM� VL
 XU]�G]HQLD� JD]RZH��SRWZLHUG]Lá\�WR�SRPLDU\�Z\NRQDQH�Z�UDPDFK�RSLVDQHJR�SRZ\*HM�3URMHNWX��

�LL�� 6]F]HJyOQ� XZDJ
 QDOH*\� ]ZUyFLü� QD� RNQD� QRZH� �]Z\NOH� ]� ]HVSRORQ\PL� V]\EDPL���NWyUH�SR� ]DPNQL
FLX� V� SUDNW\F]QLH�]XSHáQLH�V]F]HOQH��7R� MHVW�SRWHQFMDOQLH�JUR(QD�ZDGD� D�QLH�]DOHWD��7R��*H�PR*QD�Z�QLFK�VWRVRZDü�PLNURXFK\á\�MHVW�Z�PLHV]NDQLDFK�Z\SRVD*RQ\FK�Z�XU]�G]HQLD�JD]RZH�UR]ZL�]DQLHP�QLHZ\VWDUF]DM�F\P��:�WDNLFK SU]\SDGNDFK�QDOH*\�VWRVRZDü�MHG\QLH�RNQD�]�ZPRQWRZDQ\PL�QDZLHZQLNDPL��3RGUD*D�WR�MHGQDN�]QDF]�FR�FHQ
 RNLHQ�
�LLL�� ,QVWDODFMD� QRZRF]HVQ\FK� VXSHUV]F]HOQ\FK� RNLHQ� PR*H� WH* SU]\QLH�ü� HIHNW�HQHUJHW\F]Q\� RGZURWQ\� RG� ]DPLHU]RQHJR�� MH*HOL� QLH� WRZDU]\V]\� MHM� LQZHVW\FMD� SR� VWURQLH�UHJXODFML��:�UDPDFK�SURJUDPX�(&2&$0386�8QLL�(XURSHMVNLHM�Z�MHGQHM�]�SROVNLFK�XF]HOQL�]EDGDQR�GOD�FHOyZ�SRUyZQDZF]\FK�]X*\FLH�HQHUJLL� FLHSOQHM�Z�GZyFK� LGHQW\F]Q\FK�GRPDFK�VWXGHQFNLFK�� 6WZLHUG]RQR�� *H� SR�Z\PLDQLH� QLHV]F]HOQHM� VWRODUNL� QD� QRZ� Z� MHGQ\P�]� QLFK��]X*\FLH� HQHUJLL� Z]URVáR� ]DPLDVW� ]PDOHü�� 3U]\F]\QD� OH*DáD� Z� EUDNX� ]DZRUyZ�WHUPRVWDW\F]Q\FK�� JG\* MHG\Q\P� VSRVREHP� UHJXODFML� WHPSHUDWXU\� VWDáR� VL
 XFK\ODQLH� RNLHQ��SRZRGXM�F� ZL
NV]� LQILOWUDFM
 SRZLHWU]D� L� Z\]L
ELDQLH� SRPLHV]F]H� QL* SRSU]HGQLD�
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ÄUHJXODFMD´�SU]H]�QLHV]F]HOQR�ü�VWRODUNL��
�LY��-DN�MX* E\áR�ZVSRPQLDQH��SURIHVMRQDOQH XV]F]HOQLHQLH�VWRODUNL��SRá�F]RQH�]�OLNZLGDFM�V]F]HOLQ� SRPL
G]\� R�FLH*QLF� D� PXUHP�� SURZDG]L� GR� X]\VNDQLD� SR*�GDQHM� V]F]HOQR�FL� �SUREOHPHP�MHVW�UDF]HM�XQLNQL
FLH QDGPLHUQHM�V]F]HOQR�FL�QL* MHM�EUDN��=DWHP��MH*HOL�FKRG]L�R�OLNZLGDFM
 QDGPLHUQHM� LQILOWUDFML� SRZLHWU]D�� Z\PLDQD� L� XV]F]HOQLHQLD� VWRODUNL� SU]\QRV]�SUDNW\F]QLH�WDNL�VDP�HIHNW�HQHUJHW\F]Q\�

�E��6WUDW\�SU]H]�SU]HZRGQLFWZR�FLHSOQH�L��Z�OLWHUDWXU]H�IDFKRZHM�L�Z�]DOHFHQLDFK�GOD�DXG\WRUyZ�SU]\MPXMH�VL
��*H�ZVSyáF]\QQLN�8� GOD� WUDG\F\MQ\FK� RNLHQ� Z\QRVL� 8�  � ���� :�P�.�� 'OD� RNLHQ� ]H� ]Z\Ná� V]\E� ]HVSRORQ�Z\SHáQLRQ� SRZLHWU]HP� SURGXFHQFL� SRGDM� ZDUWR�FL� 8�  � ���� :�P�.�� D� GOD� V]\E�Z\SHáQLRQ\FK� JD]HP� V]ODFKHWQ\P� 8�  � ���� :�P�.�� -HGQDN*H� QDOH*\� SDPL
WDü�� *H�ZVSyáF]\QQLNL�8�� X�UHGQLRQH� GOD� FDáHJR� RNQD� ]� XZ]JO
GQLHQLHP� UDP�� V� Z\*V]H� L�Z\QRV]�RGSRZLHGQLR����±����:�P�.�L�����:�P�.�
�LL��3U]HZD*DM�FH�Z�3ROVFH�RNQD��WR�RNQD�RVDG]RQH�Z�EXGRZQLFWZLH�ODW�����±������6� WR�RNQD�]HVSRORQH��F]
VWR�SRWRF]QLH�]ZDQH�RNQDPL�ÄV]ZHG]NLPL´��NWyU\FK�VNU]\GáD�V� VNU
FRQH�]H� VRE� SU]\�SRPRF\��UXE�� WZRU]�F�ZDUVWZ
 SRZLHWU]D�R�JUXER�FL�RNRáR�����FP��]DPNQL
W�PLHG]\� V]\EDPL��:�VZHM� LGHL� ± MH�OL� ]DáR*\ü��*H�RNQD�V� Z\NRQDQH�VWDUDQQLH��SRZLQQ\�RQHQLHZLHOH� XVW
SRZDü� RNQRP� ]� V]\E� ]HVSRORQ� Z\SHáQLRQ� SRZLHWU]HP�� 'OD� SRWU]HE�]JUXEQ\FK�RV]DFRZD� SU]\MPLHP\�GOD�QLFK�RULHQWDF\MQLH�ZDUWR�ü��8� �����:�P�.�

�F��3RUyZQDQLH�VWUDW�SU]H]�LQILOWUDFM
 L�SU]HZRGQLFWZR��'OD�SURVWRW\�UR]ZD*P\�SRNyM�R�SRZLHU]FKQL ���P� L�Z\VRNR�FL�����P��PDM�F\�W\SRZH�RNQR�RSRZLHU]FKQL� �� P��� 0R*QD� áDWZR� SROLF]\ü�� *H� SU]\� WHPSHUDWXU]H� ]HZQ
WU]QHM� ±��R&� L�ZHZQ
WU]QHM����R&��LQILOWUDFMD�]LPQHJR�SRZLHWU]D��SRZRGXM�FD�MHGQ� Z\PLDQ
 MHJR�REM
WR�FL�QD�JRG]LQ
 XQRVL� ��������0-�HQHUJLL� FLHSOQHM� �Z�]DOH*QR�FL�RG�FL�QLHQLD�SRZLHWU]D���=DWHP��ND*GD�]E\WHF]QD Z\PLDQD�MHGQHM�REM
WR�FL�SRZLHWU]D�QD�JRG]LQ
 XQRVL�SUDZLH���0-�HQHUJLL��GZLH� Z\PLDQ\� XQRV]� RNRáR� �0-� LWG�� 7\PF]DVHP� UyZQLH� áDWZR�PR*QD� SROLF]\ü�� *H� VWUDW\�SU]H]� SU]HZRG]HQLH� FLHSáD� SU]H]� QDV]H� RNQR� R 8 ���� :�P�.�� SU]\� WHM� VDPHM� Uy*QLF\�WHPSHUDWXU�� Z\QRV]� ����� 0-�JRG]�� &R� WR� R]QDF]D"� 2]QDF]D� WR�� *H� QDZHW� JG\E\� ]DVW�SLü�RNQR� QRZ\P�� R� RV]NOHQLX� ]XSHáQLH� QLH� SU]HZRG]�F\P FLHSáD� �RF]\ZL�FLH� WDNLH� RNQR� QLH�LVWQLHMH���WR�RV]F]
GQR�ü�HQHUJLL�VW�G�Z\QLNDM�FD�E
G]LH�VWDQRZLü�MHG\QLH���� RV]F]
GQR�FL�MDN� X]\VNDP\� UHGXNXM�F� LQILOWUDFM
 SRZLHWU]D� ]� GZyFK�Z\PLDQ� QD� JRG]LQ
�� GR�Z\PDJDQHM�MHGQHM��:�SUDNW\FH��JG\E\�GOD�UHDOQHJR�RNQD�SU]\M�ü�]JRGQLH�]�UHNODP� QDZHW�W\ONR�8 �����WR�
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Z� SRUyZQDQLX� ]� RNQHP� R� 8 ����� VWUDW\� SU]H]� SU]HZRG]HQLH� Z\QLRV� ]DOHGZLH� ����� VWUDW�SU]H]� LQILOWUDFM
�� MH�OL� QDWRPLDVW� SU]\M�ü�� *H� ]� WU]HFK� Z\PLDQ� QD� JRG]LQ
 VFKRG]LP\� GR�]DOHFDQHM� MHGQHM� �]DSHZQLD� WR� IDFKRZH� XV]F]HOQLHQLH� RNLHQ��� WR� VWRVXQHN� WHQ� ]PDOHMH� GR�]DOHGZLH��������
=D]QDF]P\� WX�� *H� SRZ\*V]H� SURSRUFMH� QLH� ]DOH*�� RG� SU]\M
WHM� Z� SRZ\*V]\P� SU]\NáDG]LH�Uy*QLF\� WHPSHUDWXU� L� Z�ZL
NV]R�FL� SU]\SDGNyZ� QLH� ]DOH*�� WH* RG�ZLHONR�FL� SRPLHV]F]HQLD��MDNR� *H� VWRVXQHN� SRZLHU]FKQL� RNLHQ� GR� SRZLHU]FKQL� SRPLHV]F]H� ZDKD� VL
 ]Z\NOH� Z�JUDQLFDFK�NLONXQDVWX�SURFHQW�
.RQNOXGXM�F�]DWHP��:\PLDQD�RNLHQ�MHG\QLH GOD�]PQLHMV]HQLD�VWUDW�SU]H]�SU]HQLNDQLH�FLHSáD�SU]H]�RV]NOHQLH�PRJáDE\�PLHü�VHQV�W\ONR�WDP��JG]LH�QDSUDZD�SU]HZ\*V]D�NRV]W\�Z\PLDQ\��FR�MHVW�U]DGNR�FL���OXE�Z�SU]\SDGNX�VWRODUNL�Z�GREU\P�OXE EDUG]R�GREU\P�VWDQLH��F]\OL�WDP�JG]LH�QLH� PD� ]E
GQHM� LQILOWUDFML� �MHGQDN*H� WUXGQR� MHVW� X]DVDGQLü� Z\PLDQ
 VWRODUNL� QD� QRZ��� MH�OL�GRW\FKF]DVRZD�]QDMGXMH�VL
 Z�GREU\P�VWDQLH��
=DWHP� IDNW\F]Q\P� G\OHPDWHP�� SU]HG� MDNLP� VWDM� ZáDG]H� JPLQQH� OXE� VSyáG]LHOF]H� MHVW��&]\�REHFQLH Z\PLHQLü RNQD�Z�MHGQ\P EORNX��F]\�QDSUDZLü Z�WU]HFK�OXE�Z�SL
FLX��D�F]
VWRNURü�QDZHW� Z� R�PLX�� X]\VNXM�F� SU]\� W\P� SUDNW\F]QLH� WDNL� VDP� HIHNW� HQHUJHW\F]Q\�� -DN� ERZLHP�Z\ND]XM� GR�ZLDGF]HQLD�3URMHNWX��WDNLH�V� UHODFMH�FHQRZH�SRPL
G]\�SURIHVMRQDOQ� UHQRZDFM�VWRODUNL�D�Z\PLDQ� VWRODUNL�QD�QRZ���1DOH*\�SDPL
WDü�WDN*H��*H�Z�QRZRF]HVQHM�VWRODUFH��WDN�MDN�Z�SU]\SDGNX�NRPSXWHUyZ��QDVW
SXMH�V]\ENL�SRVW
S��]D�NLOND�ODW�GURJLH�G]LVLDM�RNQD��E
G�WDQLH��D�GR�X*\WNX�ZHMG� QRZH�JHQHUDFMH�RNLHQ�]�DXWRPDW\F]QLH�G]LDáDM�F\PL�QDZLHZQLNDPL��-HGQDN*H��VWRODUNL�UD]�Z\PLHQLRQHM�QLH�]PLHQLD�VL
 WDN�áDWZR�MDN�VSU]
WX�HOHNWURQLF]QHJR�
'R�SRZ\*V]\FK�UR]ZD*D� QD�WHPDW�V]F]HOQR�FL�VWRODUNL�QDOH*\�GRGDü�MHV]F]H�GZD�SUREOHP\��L��3UREOHP�KDáDVX��:EUHZ�SR]RURP��XV]F]HOQLHQLH�VWRODUNL�SU]\QRVL�WDNLH�VDPH HIHNW\�MDN�Z\PLDQD� VWRODUNL� MH�OL� FKRG]L� R� SHQHWUDFM
 KDáDVX�� :\MD�QLD� WR� SRGVWDZRZH� ]MDZLVNR�IL]\F]QH�� MDNLP� MHVW� XJL
FLH� �G\IUDNFMD�� IDO� QD� V]F]HOLQLH� �HIHNW�<RXQJD���1DZHW�PLQLPDOQ\�XFK\á� �NRQLHF]Q\� SU]HFLH*�� SRZRGXMH� ÄZQLNDQLH´� KDáDVX� GR� �URGND�� ,QQ\PL� VáRZDPL�� RNQD�SURIHVMRQDOQLH� XV]F]HOQLRQH� L� RNQD� Z\PLHQLRQH� V� SRG�Z]JO
GHP� DNXVW\F]Q\P� MHGQDNRZR�GREUH�� MH�OL� V� �GREU]H�� ]DPNQL
WH� � L� UyZQLH� ]áH�� MH�OL� V� RWZDUWH� OXE� XFK\ORQH�� 3U]\� GDQHM�JUXER�FL�V]\E��Uy*QLFD�PRJáDE\�]DLVWQLHü��JG\E\�PL
G]\�V]\EDPL�]QDMGRZDáD�VL
 SUy*QLD��DOH�WDNLFK�V]\E�]HVSRORQ\FK�QLH�PD�Z�QRUPDOQHM�VSU]HGD*\���LL�� 3UREOHP� ]DJU]\ELHQLD�� �2GG\FKDQLH� OXG]L�� JRWRZDQLH� SRVLáNyZ�� SUDQLH��P\FLH� QDF]\���SRZRGXM� Z\G]LHODQLH�SDU\�ZRGQHM��-H�OL�RNQD�V� ]E\W�V]F]HOQH��NRQFHQWUDFMD�SDU\�ZRGQHM�Z�SRPLHV]F]HQLX� VWDMH� VL
 ]E\W� GX*D� L� SRZVWDMH� JUR(QH� GOD� ]GURZLD� OXG]L� ]DJU]\ELHQLH�� W\P�EDUG]LHM�]GUDGOLZH��*H�Z�SRF]�WNRZHM�ID]LH�QLH]DXZD*DOQH��*G\�MX* VWDMH�VL
 ZLGRF]QH��MHJR�XVXQLHFLH� Z\PDJD� SU]HZD*QLH� GR�ü� NRV]WRZQ\FK ]DELHJyZ�� 'RW\F]\� WR� ]DUyZQR�QLHSURIHVMRQDOQHJR XV]F]HOQLHQLD�VWRODUNL���MDN�VXSHUV]F]HOQ\FK�RNLHQ�
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1$.à$'<�1$�7(50202'(51,=$&-	 2.,(1'R�ZLDGF]HQLD�3URMHNWX SR]ZROLá\�XVWDOLü�RULHQWDF\MQH �UHGQLH�NRV]W\�QDSUDZ�L�XV]F]HOQLHQLD�VWRODUNL� Z� SRV]F]HJyOQ\FK� NODVDFK� V]F]HOQR�FL� RSLVDQ\FK� SRZ\*HM� :\QLNL� X]\VNDQH� ]�SUDNW\F]Q\FK�RV]DFRZD� GOD�1RZHJR�6�F]D�SU]HGVWDZLRQH�V� Z�SRQL*V]HM�WDEHOL�MDNR��UHGQLH�QDNáDG\�Z�3/1�QD�UHQRZDFM
 ]�XV]F]HOQLHQLHP���P� RNQD�Z�GDQHM�JUXSLH�
7DEHOD��� NODVD�V]F]HOQR�FL�ÄSU]HG´�WHUPRPRGHUQL]DFM�7\S�RNQD 7\S,QZHVW\FML � � � � �

8V]F]HOQLHQLH�VNU]\GHá� � ���� ���� ����� �����

2NQD VNU]\Q
NRZH

8V]F]HOQLHQLH�REX�SDU�VNU]\GHá � ����� ����� ����� �����
8V]F]HOQLHQLH�VNU]\GHá � ���� ���� ����� �����

2NQD V]ZHG
]NLH 8V]F]HOQLHQLH� RUD]�KHUPHW\]DFMD � ���� ����� ����� �����

2NQD� QRZH :\PLDQD ����� ����� ����� ����� �����
3RZ\*V]D�WDEHOD�Z\PDJD�NLONX�NRPHQWDU]\��L��3RGDQH� FHQ\� MHGQRVWNRZH� QLH� REHMPXM� PDORZDQLD� VWRODUNL� ]� Z\M�WNLHP� SU]\SDGNX�RSLVDQHJR� SRQL*HM� Z� SXQNFLH� �LLL��� 1LH� REHMPXM� WH* P\FLD� V]\E� SU]HG� RVWDWHF]Q�KHUPHW\]DFM���=DNáDGDM�F�ÄQRUPDOQ\´�VWDQ�RNQD��PDORZDQLH�GRGDMH�GR�Z\ND]DQ\FK�FHQ������URERF]RJRG]LQ\�� ������ GP� V]SDFKOyZNL� L� W\OH� VDPR� IDUE\� QDZLHU]FKQLRZHM�� SDSLHU� �FLHUQ\������ DUNXV]D�� ������ IDUE\� SRGNáDGRZHM� RUD]� ������ GP� EHQ]\Q\�GR� ODNLHUX�� FR�GDMH� á�F]QLH�NZRW
 ����������3/1�P���SU]\�F]\P�WR�RVWDWQLH�RV]DFRZDQLH�RSDUWH�MHVW�R�ZVND(QLNL�.15�������WDEOLFD�������L�PR*H�VL
 Uy*QLü�Z�]DOH*QR�FL�RG�VWDQX�RNQD�L�ORNDOQ\FK�NRV]WyZ�URERFL]Q\��D�WDN*H�QDU]XWX�ILUP��MH�OL�PDORZDQLH�]RVWDQLH�SRZLHU]RQH�]HZQ
WU]QHM�ILUPLH��1DOH*\�MHGQDN�SDPL
WDü�� *H� SU]\� X*\FLX� ZVSyáF]HVQ\FK� ODNLHUyZ� SRGNáDGRFKáRQQ\FK�� VWDUDQQLH� Z\NRQDQH�PDORZDQLH� Z\VWDUF]D� QD� PLQLPXP ��� ODW�� 2F]\ZL�FLH�� VWRODUND� SODVWLNRZD� QLH� Z\PDJD�PDORZDQLD�� -HGQDN*H��P�LQ�� ]H�Z]JO
GX�QD�GáXJRIDORZ� RFKURQ
 �URGRZLVND�� D� WH* Z]JO
G\�HVWHW\F]QH� L� WHUPLF]QH��Z�NUDMDFK� ]DFKRGQLFK�Z\VW
SXMH�Z\UD(QD� WHQGHQFMD�RGFKRG]HQLD�RG�
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WZRU]\Z�V]WXF]Q\FK�L�DOXPLQLXP�Z�VWRODUFH�RNLHQQHM�L�SRZUyW�GR�GUHZQD��7D�VWRODUND�E
G]LH�WH* ]� F]DVHP� Z\PDJDü� NRQVHUZDFML�� FR� QLZHOXMH� Uy*QLF
 PL
G]\� NRQVHUZDFM� LVWQLHM�FHM� L�]DLQVWDORZDQLHP�QRZHM��GUHZQLDQHM���LL� :� SU]\SDGNX� RNLHQ� VNU]\QNRZ\FK� XV]F]HOQLHQLH� MHGQHM SDU\� VNU]\GHá� GDMH� QD� RJyá�Z\VWDUF]DM�F\� UH]XOWDW�� MH*HOL� FKRG]L� R� ]PQLHMV]HQLH� LQILOWUDFML� SRZLHWU]D�� =Z\NOH�UHNRPHQGXMH� VL
 XV]F]HOQLHQLH� ZHZQ
WU]QHM� SDU\�� FR� ]LP� ]DSRELHJD� ]DSDURZ\ZDQLX� V]\E�VNU]\GHá�]HZQ
WU]Q\FK��-HGQDN*H��XV]F]HOQLHQLH�REX�SDU�VNU]\GHá�SU]\QRVL�GRGDWNRZH�HIHNW\�Z� SRVWDFL�� ]PQLHMV]HQLD� SHQHWUDFML� S\áyZ� GR� SU]HVWU]HQL� PL
G]\� VNU]\GáDPL� RUD]� GDOV]HJR�]PQLHMV]HQLD�VWUDW�SU]H]�SU]HQLNDQLH�FLHSáD�L�SHQHWUDFML�KDáDVX�
LLL� 'RPLQXM�F\P� Z� 3ROVFH� W\SHP� RNLHQ� V� RNQD� ]HVSRORQH� �]ZDQH� ÄV]ZHG]NLPL´���6WDQRZL� RQH� SLHUZRZ]yU� L� QDPLDVWN
 RNLHQ� ]� V]\EDPL� ]HVSRORQ\PL��:DUVWZD� SRZLHWU]D� R�JUXER�FL�RNRáR�����FP�]RVWDMH�]DPNQL
WD�PL
G]\�GZLHPD�V]\EDPL�RVDG]RQ\PL�Z�RVREQ\FK��VNU
FDQ\FK� ]H� VRE� UDPDFK�� -H�OLE\� SU]\M�ü�� *H� SU]HVWU]H� PL
G]\� V]\EDPL� MHVW� ]DPNQL
WD�KHUPHW\F]QLH�� WR� RNQR� WDNLH� QLH� XVW
SRZDáRE\� QLF]\P� RNQX� ]� V]\E� ]HVSRORQ� ]�Z\SHáQLHQLHP�SRZLHWU]Q\P�� -HGQDN*H�Z�SU]\SDGNX�RNLHQ� VSRW\NDQ\FK�Z�3ROVFH�]HVSROHQLH�QLJG\� QLH� MHVW� KHUPHW\F]QH�� FR� SRZRGXMH�� L*�� Z� ZDUVWZLH� ZHZQ
WU]QHM� Z\VW
SXMH�NRQZHNF\MQ\�UXFK�SRZLHWU]D��]PQLHMV]DM�F\�L]RODF\MQR�ü�ZDUVWZ\�

'R�SU]HVWU]HQL�PL
G]\V]\ERZHM�ZQLND�WH* NXU]��FR�SURZDG]L�GR�NRQLHF]QR�FL�P\FLD�V]\E�RG�ZHZQ�WU]�� SRá�F]RQHJR� ]� UR]NU
FDQLHP� RNLHQ�� UyZQLH� F]
VWR� MDN� P\FLD� LFK� RG� VWURQ\�SRPLHV]F]HQLD�L�VWURQ\�]HZQ
WU]QHM�
7H� ZDG\� GDM� GX*�� SUDNW\F]Q� SU]HZDJ
 V]\ERP� ]HVSRORQ\P�� W\P� EDUG]LHM�� *H� ZUD]� ]�NROHMQ\PL� UR]NU
FDQLHP� RNLHQ� SROX]RZXM� VL
 OXE� QLV]F]� �UXE\� VNU
FDM�FH�� WDN� *H� SR�NROHMQ\FK�VNU
FHQLDFK�SU]HVWU]H� PL
G]\�V]\EDPL�VWDMH�VL
 FRUD]�PQLHM�V]F]HOQD��D�VDPH�UDP\�XOHJDM� Z\SDF]HQLX�=DWHP�� Z� SU]\SDGNX� RNLHQ� W\SX� ÄV]ZHG]NLHJR´� EDUG]R� ZD*Q\P� HOHPHQWHP� WHUPR�PRGHUQL]DFML� MHVW� KHUPHW\]DFMD�SU]HVWU]HQL�PL
G]\V]\ERZHM�� ]DUyZQR�GOD� ]PQLHMV]HQLD� VWUDW�FLHSáD�� SU]HGáX*HQLD� *\ZRWQR�FL� VWRODUNL�� MDN� L� ]H� Z]JO
GyZ� SUDNW\F]Q\FK�� :� RSLVDQ\P�SRZ\*HM�3URMHNFLH SR�ZL
FRQR�WHPX�SUREOHPRZL�GX*��XZDJ
��MDNR�*H�RNQD�WDNLH�VWDQRZL� Z�3ROVFH� ZL
NV]R�ü� VWRODUNL� Z\PDJDM�FHM� QDSUDZ\�� NWyUD� WR� QDSUDZD� MHGQRF]H�QLH� PR*H�SU]\QLH�ü�GX*H�RV]F]
GQR�FL�HQHUJLL�SU]\�QLHZLHONLFK�QDNáDGDFK�3U]\�ZáD�FLZLH�Z\NRQDQHM�KHUPHW\]DFML��PR*QD�RVL�JQ�ü�SDUDPHWU\�WUDQVPLV\MQH�SUDNW\F]QLH�UyZQH� V]\ERP�]HVSRORQ\P�Z\SHáQLDQ\P�SRZLHWU]HP��=HVSyá� UHDOL]XM�F\ 3URMHNW RSUDFRZDá�SRGHM�FLH�]DSHZQLDM�FH�V]F]HOQR�ü�SU]HVWU]HQL�PL
G]\V]\ERZHM�WDN�Z\VRN���*H�SR�]HVSROHQLX�
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QLH�PD�SRWU]HE\�UR]NU
FDQLD�RNQD�SU]H]�ZLHOH�ODW���2V]F]
G]D�WR�F]DV�WUDFRQ\�GRW�G�QD�P\FLH�RNLHQ� L� � FR� ZL
FHM� � SU]HGáX*D� LFK� *\ZRWQR�ü�� :� ]ZL�]NX� ]� W\P�� SU]HG� RVWDWHF]Q\P�VNU
FHQLHP� UDP� QDOH*\� EDUG]R� VWDUDQQLH� Z\F]\�FLü� V]\E\� RG� VWURQ\� ZHZQ
WU]QHM� RUD]�SRPDORZDü�ZHZQ
WU]QH�F]
�FL�VWRODUNL�
6=.2à<�� 35=<3$'(.�6=&=(*Ï/1<3RZ\*V]H� XZDJL� GR�7DEHOL� �� GRW\F]\á\�ZV]HONLHJR� URG]DMX� EXGRZQLFWZD�� -HGQDN*H� V]NRá\��V]F]HJyOQLH� ZD*QH� ]� SXQNWX� ZLG]HQLD� ZáDG]� JPLQ\�� PDM� VZRM� VSHF\ILN
 Z\PDJDM�F�RGG]LHOQHJR�RPyZLHQLD��:�V]F]HJyOQR�FL��
�� NURWQR�ü�Z\PLDQ\� SRZLHWU]D� MHVW� WXWDM� RNUH�ORQD�Z\PDJDQLHP� ���PHWUyZ� V]H�FLHQQ\FK�QD� RVRE
 Z� FL�JX� JRG]LQ\�� FR� GDMH� ��� P� V]H�F�� QD� ��� PLQXWRZ� JRG]LQ
 OHNF\MQ� QD�MHGQHJR�XF]QLD�Z�NODVLH��� VWRVXQHN� SRZLHU]FKQL� RNLHQ� GR� SRZLHU]FKQL� SRPLHV]F]H� MHVW� ]QDF]QLH� ZL
NV]\� QL* Z�SU]\SDGNX�PLHV]ND� L�VL
JD�W\SRZR����������Z�SRUyZQDQLX�]���������� NRQLHF]QR�ü�Z\PLDQ\�RV]NOHQLD�RNLHQ��ZVNXWHN�Z\ELMDQLD�OXE�UR]ELFLD�V]\E�MHVW�]�UHJXá\�]QDF]�F\P�VNáDGQLNLHP�NRV]WyZ�XWU]\PDQLD�V]NRá\��:\ZLDG\�SU]HSURZDG]RQH�Z�F]DVLH�UHDOL]DFML�3URMHNWX Z\ND]Dá\��*H�Z�VNDOL�URF]QHM�Z\PLHQLD�VL
 QDZHW�GR�����V]\E��-HVW�WR�V]F]HJyOQLH� ZD*QD� REVHUZDFMD�� ]ZD*\ZV]\� *H� Z\PLDQD� V]\E\� ]HVSRORQHM� MHVW�NLONDNURWQLH�GUR*V]D RG�Z\PLDQ\�V]\E\�]Z\NáHM�
2EVHUZDFMH� SU]HSURZDG]RQH� Z� ZLHOX� V]NRáDFK� MHV]F]H� Z� ID]LH� SU]\JRWRZDZF]HM� 3URMHNWXZ\ND]Dá\�� *H� QDMZL
NV]H VWUDW\� FLHSáD�� NWyU\P� PR*QD� áDWZR� L� SU]\� QLHZLHONLFK� QDNáDGDFK�]DSRELHF�� SRFKRG]� ]H� ]áHJR� VWDQX� VWRODUNL� RNLHQQHM�� :\OLF]P\� JáyZQH� SU]\F]\Q\��SU]\MPXM�F� �MHG\QLH� GOD� XVWDOHQLD� XZDJL�� QDMF]
�FLHM� VSRW\NDQ\� W\S� RNLHQ�� MDNLPL� V� RNQD�ÄV]ZHG]NLH´�� VNáDGDM�FH VL
 W\SRZR�� Z� F]
�FL� JyUQHM�� ]� GX*\FK� VNU]\GHá �QD� SU]\NáDG� RN�����P�[����P���D�Z�F]
�FL�GROQHM�]�PQLHMV]\FK�Z\ZLHWU]QLNyZ �RN��������FP�Z\V���������FP�V]HU���� XFK\OQ\FK� ZRNyá� RVL� SR]LRPHM�� =D]QDF]DP\�� *H� SRVáX*HQLH� VL
 W\P� SU]\NáDGHP� QLH�ZSá\ZD�QD�RJyOQR�ü�ZQLRVNyZ�SU]\WRF]RQ\FK�SRQL*HM��
x 'X*H� VNU]\GáD� RNLHQ� ]H� Z]JO
GX� QD� VZyM� FL
*DU� L� ]E\W� VáDEH� ]DZLDV\� V� SROX]RZDQH� L�GODWHJR� MHVW� MH� FL
*NR� ]DP\NDü�� &]
VWR� ]� WHJR� SRZRGX� V� SR]DELMDQH� JZR(G]LDPL�� FR�QDOH*\� X]QDü� ]D� ZDQGDOL]P�� JG\* Z� RVWDWHF]QR�FL�� RNQD� WH� PR*QD� E\áR� UD]� SRU]�GQLH�]DPNQ�ü�L�]GM�ü�NODPNL��E\�XF]QLRZLH�SU]\�QLFK�QLH�PDQLSXORZDOL�x 3RQDGWR��GX*H�VNU]\GáD�� MH�OL�QLH�]DELWH�JZR(G]LDPL�� ]Z\NOH�]DP\NDQH�V� W\ONR�QD�GROQ�NODPN
��JG\* JyUQD�]QDMGXMH�VL
 ]E\W�Z\VRNR��E\�GR�QLHM�VL
JQ�ü�EH]�GUDELQ\ OXE�NU]HVáD��8WU]\P\ZDQLH� WDNLHJR� VWDQX� SURZDG]L� GR� WUZDáHJR� Z\SDF]HQLD� VNU]\GáD� L� Z\QLNDM�FHM�VW�G�� ]Z\NOH� EDUG]R� GX*HM� QLHV]F]HOQR�FL�� � 1DOH*\� ]DXZD*\ü�� *H� QDZHW� QLH� QDMOHSV]HM�MDNR�FL� VWRODUND�QLH�PXVL�E\ü�GRSURZDG]DQD�GR� WDNLHJR�VWDQX�� MH�OL� DGPLQLVWUDFMD� V]NRá\�QDOH*\FLH�GED�R�MHM�VWDQ�WHFKQLF]Q\�
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x :\ZLHWU]QLNL� �OXE� LQQH�GROQH�F]
�FL�RNLHQ��V� EDUG]R�F]
VWR�SR]EDZLRQH�RNDSQLNyZ��FR�SURZDG]L� GR� SU]HQLNDQLD� GHV]F]X� GR� �URGND� L� SU]\VSLHV]HQLD� EXWZLHQLD� VWRODUNL��7\PF]DVHP��SURVW\�L�QLHNRV]WRZQ\�]DELHJ�PyJáE\�WHPX�]DSRELHF�x 2JUDQLF]QLNL�Z\ZLHWU]QLNyZ��]Z\NOH�JU]HELHQLRZH�� V� XVXQL
WH��RGJL
WH� OXE�]HSVXWH��FR�XQLHPR*OLZLD� UHJXODFM
 XFK\áX��D�EDUG]R�F]
VWR��ZU
F]�QDJPLQQLH��SURZDG]L�GR�UR]ELFLD�V]\E\�� JG\* SU]\� SUyELH� RWZDUFLD� Z\ZLHWU]QLN� RSDGD� FDá\P� FL
*DUHP QD� SDUDSHW��-HGQRF]H�QLH� SRZRGXMH� WR� XGDURZH� REOX]RZ\ZDQLH� ]DZLDVyZ�� FR� ]� NROHL� SURZDG]L� GR�WUXGQR�FL�]�]DP\NDQLHP�L�SRZL
NV]DQLD�QLHV]F]HOQR�FL�x &KDUDNWHU\VW\F]QD� � L� SDUDGRNVDOQD� ]DUD]HP� � MHVW� PRGD� ]DVWDZLDQLD� SDUDSHWyZ� SU]\�Z\ZLHWU]QLNDFK�NZLHWQLNDPL�L�Uy*QHJR�W\SX�SU]HGPLRWDPL��FR�XWUXGQLD�OXE�XQLHPR*OLZLD�LFK� XFK\ODQLH� Z� FHOX� ZHQW\ODFML�� PLPR� *H� Z\ZLHWU]QLNL� GR� WHJR� ZáD�QLH� FHOX� ]RVWDá\�]DSURMHNWRZDQH��x 5yZQLH� FKDUDNWHU\VW\F]QD� L� WUXGQD� GR� X]DVDGQLHQLD� MHVW� PRGD� QD� X*\ZDQLH� GáXJLFK� �VL
JDM�F\FK�SRGáRJL�� ILUDQHN�OXE�]DVáRQ��VNXWHF]QLH�RGJUDG]DM�F\FK�JU]HMQLNL�RG�ZQ
WU]D�SRPLHV]F]H���FR�SURZDG]L�GR�SRND(Q\FK�VWUDW�FLHSáD�x :V]HONLH�RNQD�ÄV]ZHG]NLH´��GRPLQXM�FH�Z�SROVNLFK�V]NRáDFK��QLHPDO�Z�����SURFHQWDFK�V� QLHZáD�FLZLH�� �QLHVWDUDQQLH�� VNU
FDQH�� OXE� SUDNW\F]QLH� Z� RJyOH� QLH� VNU
FDQH�� &]
VWR�JáRZLFH��UXE�VNU
FDM�F\FK�]RVWDá\�]DPDORZDQH�ODNLHUHP��XWUXGQLDM�F�OXE�XQLHPR*OLZLDM�F�LFK� RGNU
FHQLH� �UXERNU
WHP�� %UDNXM�FH� �UXE\�� V� U]DGNR� X]XSHáQLDQH�� FR� SURZDG]L� GR�VWRSQLRZHJR�RGNV]WDáFDQLD�UDP�RNQD�x 2NQD�V� QLH PDORZDQH�]Z\NOH�SU]H]�ZLHOH�ODW��FR�SRZRGXMH�LFK�SU]\VSLHV]RQH�QLV]F]HQLH��:� SU]\SDGNX�PDORZDQLD� QDWRPLDVW�� ]� UHJXá\� QDNáDGDQH� V� QLHFKOXMQLH� NROHMQH�ZDUVWZ\�ODNLHUX�� SURZDG]�F� GR� ]DOHSLDQLD� SU]\OJ� �IHOFyZ�� L�� Z\QLNDM�FHJR� VW�G�� QLHGRSDVRZDQLD�VNU]\GHá�GR R�FLH*QLF��WUXGQR�FL�Z�]DP\NDQLX��D�Z�UH]XOWDFLH�VWUDW�FLHSáD�x 'U]ZL�ZHM�FLRZH�GR�EXG\QNX��MH�OL�V� VWDUH��U]DGNR�NLHG\�V� Z\SRVD*RQH�Z�VDPRF]\QQH�]DP\NDF]H��FKRüE\�QDMSURVWV]HM�NRQVWUXNFML�
:\PLHQLRQH�SRZ\*HM�F]\QQLNL��V� GRPLQXM�F\P�(UyGáHP�VWUDW�HQHUJLL�FLHSOQHM�Z�EXG\QNDFK�V]NROQ\FK�� 2F]\ZL�FLH�� ]QDF]�F\P� SU]\F]\QNLHP� V� UyZQLH* VWDUW\� SU]H]� QLHGRVWDWHF]QLH�]DL]RORZDQ\� VWURS�� �FLDQ\� R� QLHGRVWDWHF]Q\FK� SDUDPHWUDFK� WHUPLF]Q\FK�� QLHVSUDZQ\� XNáDG�JU]HZF]\�� EUDN� PR*OLZR�FL� UHJXODF\MQ\FK�� LWS�� :L
NV]R�ü� WDNLFK� LQZHVW\FML� Z\PDJD�SRZD*QLHMV]\FK� QDNáDGyZ�� QD� NWyUH� JPLQ\� QLH� F]
VWR� VWDü� � ]ZáDV]F]D�� JG\E\� FKFLDá\�]DGRZROLü� ZV]\VWNLH� SRGOHJáH� LP� V]NRá\�� 7\PF]DVHP�� ROEU]\PLH� RV]F]
GQR�FL� HQHUJLL� L�SLHQL
G]\��PR*QD�RVL�JQ�ü�NLHUXM�F�VL
 SUDJPDW\]PHP�L�Z\NRU]\VWXM�F WH�VSRVRE\��QD�NWyUH�SR]ZDODM� GRVW
SQH��URGNL��VSRVRE\�SURVWH�L�WDQLH��FKRü�Z\PDJDM�FH�]�MHGQHM�VWURQ\�
x SURIHVMRQDOQHJR� Z\NRQDZVWZD� SUDF�� FR� Z� PLDVWDFK�� NWyUH� EUDá\� XG]LDá� Z� 3URMHNFLH�]RVWDáR�XPR*OLZLRQH�SU]H]�Z\V]NROHQLH�RGSRZLHGQLFK�IDFKRZFyZ��D�]�GUXJLHMx ]DDQJD*RZDQLD�DGPLQLVWUDFML�V]NRá\�Z�WR��E\�Z\QLNL�W\FK�SUDF�QLH�]RVWDá\�XQLFHVWZLRQH�SU]H]��EUDN�]DLQWHUHVRZDQLD��GEDáR�FL�OXE�QDG]RUX�
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1D� WHQ� GUXJL� DVSHNW� QDOH*\� ]ZUyFLü� V]F]HJyOQD� XZDJ
��JG\* RV]F]
GQR�ü� HQHUJLL�Z\PDJD�SHZQHM�WURVNL�L�GEDáR�FL��SRGF]DV�JG\�PDUQRWUDZVWZR�SU]\FKRG]L�QLHMDNR�VDPR�
1D� QLF� ERZLHP� ]GD� VL
 QDMEDUG]LHM� ZáD�FLZH� XV]F]HOQLHQLH� VWRODUNL�� MH�OL� RNQD� E
G� QDGDO�]DP\NDQH� W\ONR� QD� MHGQ� NODPN
�� QD� QLF� ]GD� VL
 KHUPHW\]DFMD�� MH�OL� � ZEUHZ� ]DOHFHQLRP� �RNQR�]RVWDQLH�UR]NU
FRQH��D�SRWHP�E\OH�MDN�VNU
FRQH�]�SRZURWHP��QD�QLF�ZUHV]FLH�]GD�VL
 FDáD�URERWD��MH�OL�QLNW�QLH�]DGED�R�WR�E\�UR]ELWH�V]\E\�E\á\�ZSUDZLRQH�QD�QRZR��D�RNQD�RWZDUWH�GR�ZLHWU]HQLD� ]DPNQL
WH� SR� SU]HUZLH�� ,QQ\PL� VáRZDPL�� SU]\� RERM
WQ\P� OXE� � FR� JRUV]D� �QHJDW\ZQ\P� QDVWDZLHQLX�� áDWZR� MHVW� Z\ND]Dü�� *H� Z\NRQDQH� SUDFH� QLH� SU]\QLRVá\�VSRG]LHZDQHJR� UH]XOWDWX��'ODWHJR��ZD*QH� MHVW� E\� ]RVWDá\� ]QDOH]LRQH� VSRVRE\�PRW\ZRZDQLD�GR� X]\VNLZDQLD� RV]F]
GQR�FL� � G\UHNFML� V]Nyá�SU]H]�ZáDG]H�JPLQ\�� D�SHUVRQHOX� V]Nyá�SU]H]�LFK�G\UHNFMH��6]NRáD�PXVL�FR� PLHü�]�RV]F]
GQR�FL��NWyUH�X]\VND�
1LH]PLHUQLH� ZD*QH� MHVW� � Z]RUHP� NUDMyZ� ]DFKRGQLFK� � Zá�F]HQLH� XF]QLyZ� Z� SURFHV�X]\VNLZDQLD�RV]F]
GQR�FL��GOD�V]HUHJX�SRZRGyZ�WDNLFK�MDN�x ]ZL
NV]HQLH�RV]F]
GQR�FL�G]L
NL�]DDQJD*RZDQLX�XF]QLyZx Z\FKRZDQLH�SU]\V]á\FK�GRURVá\FK�RE\ZDWHOL�ZH�ZáD�FLZ\FK�QDZ\NDFKx RGG]LDá\ZDQLH�XF]QLyZ�QD�LFK�URG]LFyZ�&HOXM� Z�W\P�]ZáDV]F]D�NUDMH�VNDQG\QDZVNLH��1LHPF\�L�86$��:DUWR�Z]L�ü�]�QLFK�SU]\NáDG��
&2�,�-$.�02)1$�26,�*1�û�6=<%.2�,��35=<�1,(:,(/.,&+�1$.à$'$&+�"3RQL*HM�SU]\WRF]\P\�OLVW
 SUDNW\F]Q\FK�]DOHFH� L�OLVW
 SURVW\FK�QLVNRQDNáDGRZ\FK�]DELHJyZ��NWyUH� � MH�OL� ZáD�FLZLH� Z\NRQDQH� L� SR� JRVSRGDUVNX� XWU]\P\ZDQH� SU]H]� V]NRá
 � SU]\QLRV�GX*H�RV]F]
GQR�FL�HQHUJLL�OXE�� MH�OL�V]NRáD�E\áD�QLH�GRJU]DQD�� SRSUDZ
 NRPIRUWX�3RQL*HM�VXJHUXMHP\�SHZLHQ�DOJRU\WP�SRVW
SRZDQLD��RSDUW\�QD�ZLHOROHWQLFK�GR�ZLDGF]HQLDFK�]HVSRáX��NWyU\�UHDOL]RZDá�3URMHNW��-HVW�]�SHZQR�FL� DOJRU\WP�SU]\GDWQ\�Z�SU]\SDGNX��JG\�Z�JPLQLH�EUDN�MHVW��URGNyZ�QD�NRV]WRZQH�LQZHVW\FMH�WHUPRPRGHUQL]DF\MQH��
.URNL�MDNLH�QDOH*\�SRGM�ü��V� UDF]HM�RF]\ZLVWH�x 1DOH*\� VNRQWDNWRZDü� VL
 ]� GR�ZLDGF]RQ\P� DXG\WRUHP� GOD� ]LGHQW\ILNRZDQLD�SRGVWDZRZ\FK�(UyGHá� VWUDW� FLHSáD� L�]DVXJHURZDQLD�RGSRZLHGQLFK�SU]HGVL
Z]L
ü��]�RFHQ�LFK� Z\QLNyZ� L� NRV]WyZ�� 1DOH*\� SRGNUH�OLü�� *H� MH�OL� JPLQD� QLH� ]DPLHU]D� XELHJDü� VL
 R�SR*\F]N
 ]�IXQGXV]X�WHUPRPRGHUQL]DF\MQHJR��WR�QLH�PXVL�WR�E\ü�DXG\W�V]F]HJyáRZ\��MDNL�MHVW�Z\PDJDQ\�PRF� 8VWDZ\��'R�ZLDGF]RQ\�DXG\WRU�SRWUDIL�]�GREU\P��L�Z\VWDUF]DM�F\P�Z� SUDNW\FH�� SU]\EOL*HQLHP� RFHQLü� RV]F]
GQR�FL� Z\QLNDM�FH� ]� ]DELHJyZ�QLVNRQDNáDGRZ\FK�� EH]� NRQLHF]QR�FL� Z\NRQ\ZDQLD� V]F]HJyáRZ\FK�� VNRPSOLNRZDQ\FK�REOLF]H� � NWyUH� ZV]DN*H� V� NRQLHF]QH� SU]\� SODQRZDQLX� SU]HGVL
Z]L
ü� Z\VRNR�QDNáDGRZ\FK�



��

x 1DOH*\� VNRQWDNWRZDü� VL
 ]� SRWHQFMDOQ\PL� Z\NRQDZFDPL�� SRVLDGDM�F\PL� RGSRZLHGQLH�GR�ZLDGF]HQLH��]ZáDV]F]D�]�WDNLPL�x NWyU]\�� RSUyF]�SRGM
FLD� VL
 ]DGDQLD�Z\NRQDQLD�ZVND]DQ\FK�SU]H]�DXG\WRUD�SUDF�� ]JRG]�VL
 QD� ]DWUXGQLHQLH� QD� F]DV� UREyW� L� SU]HV]NROHQLH� Z� ]DNUHVLH� Z\NRQ\ZDQ\FK� SUDF�PLHMVFRZ\FK� WHFKQLNyZ�� -HVW� WR� ZD*QH� ]H� Z]JO
GyZ� MX* SU]HGVWDZLRQ\FK� QD� ZVW
SLH��1LVNRQDNáDGRZH�VSRVRE\�]DSRELHJDQLD�VWUDWRP�FLHSáD�WR�PLHMVFD�SUDF\�x 1DOH*\� ]DSODQRZDü� SUDFH� WDN�� E\� QD� NRV]W\� SU]HGVL
Z]L
FLD� PLDá� ZSá\Z� HIHNW� VNDOL��SRSU]H]� REQL*N
 NRV]WyZ� MHGQRVWNRZ\FK�� 2]QDF]Dü� WR� SRZLQQR� SU]HWDUJ� QD� NLOND�RELHNWyZ�MHGQRF]H�QLH�x %DUG]R� ZD*QH� MHVW� MDVQH� SU]HGVWDZLHQLH� G\UHNFMRP� V]Nyá� QD� WHUHQLH� JPLQ\�PR*OLZR�FL�ILQDQVRZ\FK�JPLQ\��MH*HOL�FKRG]L�R�IXQGXV]H�MDNLH�PRJ� E\ü�SU]H]QDF]RQH�QD�RJyá V]Nyá�Z�JPLQLH�QD�FHOH� WHUPRPRGHUQL]DFML� L�SU]HNRQDQLH�G\UHNFML� V]Nyá�� L* ]D�WH�VDPH��URGNLPR*QD� VROLGDUQLH X]\VNDü� ]QDF]Q� SRSUDZ
 Z�ZLHOX� V]NRáDFK�� ]DPLDVW� W\ONR�Z� MHGQHM��:D*QH�MHVW� WH* VWZRU]HQLH�PHFKDQL]PX�PRW\ZXM�FHJR�G\UHNFMH�GR�RV]F]
G]DQLD�HQHUJLL��SU]\�F]\P�MHJR�HOHPHQWHP�PXVL�E\ü�V\VWHP�VSUDZG]DQLD��F]\�G\UHNFMD�V]NRá\�GRWU]\PXMH�QDOH*\WHM� GEDáR�FL� R� X]\VNDQLH� HIHNWyZ� RV]F]
GQR�FLRZ\FK� L� NRQWUROXMH� SRG� W\P�Z]JO
GHP�VZyM�SHUVRQHO��x 1DOH*\� NLHURZDü� VL
 SRGVWDZRZ� ]DVDG� ,53 �,QWHJUDWHG� 5HVRXUFH� 3ODQQLQJ�  �=LQWHJURZDQH�3ODQRZDQLH�(QHUJHW\F]QH���*H�SU]HG�ZV]HONLPL�SUDFDPL�SR�VWURQLH�GRVWDZ\�FLHSáD� �QRZ\� NRFLRá�� QRZ\� Z\PLHQQLN�� QDOH*\� Z\NRQDü� SRGVWDZRZH� SUDFH� �SU]HGH�ZV]\VWNLP� QLVNRQDNáDGRZH�� SR� VWURQLH� VNRUXS\� EXG\QNX�� &KRG]L� R� XQLNQL
FLH�SU]HZ\PLDURZDQLD� (UyGáD�� NWyUH� QLHSRWU]HEQLH� SRZL
NV]D� NRV]W\�� ]DUyZQR� Z� ID]LH�LQZHVW\FML�� MDN� L� Sy(QLHMV]HM� HNVSORDWDFML�� NWyUD�PD�PLHMVFH�Z� ]DNUHVLH� QLH� RSW\PDOQ\FK�SDUDPHWUyZ�� 3R]RUQD� RV]F]
GQR�ü� QD� ]DQLHFKDQLX� SUDF� SR� VWURQLH� RGELRUX� FLHSáD�� F]\OL�W]Z��'60��'HPDQG�6LGH�0DQDJHPHQW� �=DU]�G]DQLH�3RS\WHP���V]\ENR�MHVW�SRFKáDQLDQD�SU]H]� ]E
GQ\�Z\GDWHN� LQZHVW\F\MQ\� L� ]DZ\*RQH�Z\GDWNL�HNVSORDWDF\MQH��2GZUDFDQLH� WHM�NROHMQR�FL�MHVW�NDUG\QDOQ\P�Eá
GHP��QLHVWHW\�EDUG]R�F]
VWR�SRSHáQLDQ\P�Z�3ROVFH�'OD� X]XSHáQLHQLD� SRZ\*V]\FK� RJyOQ\FK� ZVND]yZHN�� SR]ZROLP\� VRELH� SU]\WRF]\ü� OLVW
SHZQ\FK� NRQNUHWQ\FK� �L� LVWRWQ\FK�� ]DOHFH� V]F]HJyáRZ\FK�� SURV]�F� R� Z\UR]XPLHQLH�� MH�OL�QLHNWyUH�E
G� ]DG]LZLDü�VZRM� WU\ZLDOQR�FL���� =�UHJXá\�QLH�]DOHFDP\�QDSUDZLDQLD�VWDU\FK�GU]ZL�ZHM�FLRZ\FK�GR�EXG\QNX�� WH�OHSLHM�RG�UD]X� Z\PLHQLü� QD� QRZRF]HVQH�� -H�OL� QD� WR� EUDNXMH� �URGNyZ�� WR� GR� F]DVX� LFK� X]\VNDQLD�QDOH*\� SU]\QDMPQLHM� ]DRSDWU]\ü� MH� Z� VDPR]DP\NDF]H�� -HGQDN*H� QDOH*\� SDPL
WDü�� *H� Z�SU]\SDGNX�� JG\� Z� JPLQLH� MHVW� ZL
FHM� V]Nyá�� PR*QD� X]\VNDü� LVWRWQ� REQL*N
 FHQ\�MHGQRVWNRZHM� RJáDV]DM�F� SU]HWDUJ� QD� Z\PLDQ
 GU]ZL� ZHM�FLRZ\FK� Z� ZLHOX� ]� QLFK�� WDP�JG]LH� WR� MHVW� X]DVDGQLRQH�� .RV]W\� Z\PLDQ\� QDMF]
�FLHM� X*\ZDQ\FK� Z� V]NROH GU]ZL�ZHM�FLRZ\FK�QLH�V� ZyZF]DV�ZLHONLH��� =GHF\GRZDQLH�QLH�GRW\F]\� WR�RNLHQ�� NWyU\FK� OLF]ED�PLHU]\� VL
 Z�VHWNDFK�Z�SRMHG\QF]HM�V]NROH�� 7XWDM� IDFKRZD� L� P�GU]H� ]DSODQRZDQD� QDSUDZD� MHVW� ZLHORNURWQLH� WD�V]D� RG�Z\PLDQ\� L� � MDN� ]RVWDáR� Z\ND]DQH� SRZ\*HM� � SU]\QRVL� SUDNW\F]QLH� WDNL� VDP� HIHNW�WHUPLF]Q\�L�DNXVW\F]Q\��D�MH�OL�GRá�F]\ü�PDORZDQLH��WDN*H�HVWHW\F]Q\���� 'OD� W\SRZ\FK� RNLHQ� ÄV]ZHG]NLFK´� ]DOHFDP\� VWDUDQQ� L� SURIHVMRQDOQLH� Z\NRQDQ�KHUPHW\]DFM
 SU]HVWU]HQL� PL
G]\V]\ERZHM�� 2SUyF]� SHZQHM� SRSUDZ\� ZVSyáF]\QQLND� 8��]DSRELHJQLH� WR� GDOV]HPX� QLV]F]HQLX� RNQD� SU]\� NROHMQ\FK� UR]NU
FHQLDFK� Z� FHOX� P\FLD��NWyUH�WHUD]�QLH�E
G]LH�NRQLHF]QH�SU]H]�V]HUHJ�ODW��
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�� 3R� KHUPHW\]DFML� ]GDU]D� VL
�� *H� SU]\� REQL*HQLX� WHPSHUDWXU\� Z\VW�SL� RG� ZHZQ�WU]�]DSDURZDQLD�� 3UDNW\F]QLH� QLH�PD� WR�ZLHONLHJR�ZSá\ZX�QD� VWUDW\� FLHSáD�Z�SRUyZQDQLX� ]�OLNZLGDFM� VWUDW�SU]H]�QDGPLHUQ� LQILOWUDFMH��MHGQDN*H�QD�RJyá�GHQHUZXMH��=DSDURZDQLH�WR�]MDZLVNR�QRUPDOQH��JG\* Z�SU]HVWU]HQL�]RVWDMH�KHUPHW\F]QLH ]DPNQL
WD�SHZQD�LOR�ü�SDU\�ZRGQHM��]DOH*QD�RG�ZDUXQNyZ�SRJRGRZ\FK�Z�F]DVLH�KHUPHW\F]QHJR�]HVSROHQLD�REX�UDP��WUXGQR� E\� WHFKQLF\� F]HNDOL� QD� RGSRZLHGQLR� VXFK� SRJRG
�� JG\* QLHSRPLHUQLH�Z\GáX*\áRE\� WR� SUDFH�� SRZRGXM�F� GX*\� Z]URVW� NRV]WyZ��� &]DVHP� SU]\F]\Q� MHVW�QLHVWDUDQQH� Z\VXV]HQLH� SR� XP\FLX� V]\E�� :\VWDUF]\� SU]H]� ]LP
 RGQRWRZDü� VWDUDQQLH�RNQD�� NWyUH� XOHJDM� ]DSDURZDQLX�� D� ZLRVQ� ZH]ZDü� W
 VDP� ILUP
 NWyUD� XVXQLH�]DSDURZDQLD�QLH�GHKHUPHW\]XM�F�RNLHQ���� 3U]\� SRSUDZQLH� Z\NRQDQHM� KHUPHW\]DFML� QDOH*\� ]DND]Dü VSU]�WDM�F\P� P\FLD� RNLHQ� RG�ZHZQ�WU]�SU]HVWU]HQL�PL
G]\V]\ERZHM��2F]\ZL�FLH��P\FLH�SU]HG�KHUPHW\]DFM� PXVL�E\ü�Z\NRQDQH�Z\M�WNRZR�VWDUDQQLH��� :�V]NRáDFK�MHGQRSL
WURZ\FK��GX*H�VNU]\GáD�RNLHQQH�Z�RJyOH�QLH�PXV]� E\ü�RWZLHUDQH�GR�P\FLD�� 0R*QD� MH� RF]\ZL�FLH� XP\ü� RG� ZHZQ�WU]� EH]� RWZLHUDQLD�� D� RG� ]HZQ�WU]�� SU]\�SRPRF\� SURVW\FK� Z\VL
JQLNyZ�� SRZV]HFKQLH� MX* GRVW
SQ\FK� Z� VSU]HGD*\� ZUD]� ]�RGSRZLHGQLP�RVSU]
WHP�L��URGNDPL�P\M�F\PL��1LHFR�WUXGQLHM� MHVW�]DVWRVRZDü�W
 PHWRG
QD�Z\VRNR�FL�GUXJLHJR�SL
WUD��FKRü�GOD�Z\V]NRORQHM RVRE\��ILUP\��QLH�VWDQRZL�WR�UyZQLH*ZL
NV]HJR�SUREOHPX��2�W\P�GODF]HJR�ZáD�QLH�WDN�]DOHFDP\�P\ü�RNQD��SLV]HP\�SRQL*HM��� 'R� ZLHWU]HQLD� SRPLHV]F]H� QDOH*\� RF]\ZL�FLH� Z\NRU]\VW\ZDü�� ]DSURMHNWRZDQH� GR� WHJR�FHOX� XFK\OQH�Z\ZLHWU]QLNL�� D�Z� F]DVLH� SU]HUZ� MHGQR ]� GX*\FK� RNLHQ�� NWyUH�Z� W\P� FHOX�E
G]LH� VSHFMDOQLH� SRWUDNWRZDQH� SU]H]� WHFKQLNyZ�Z� WUDNFLH� WHUPRUHQRZDFML��:� W\P� FHOX�QDOH*\�MH�GRSDVRZDü��WDN�E\�GDáR�VL
 áDWZR�]DP\NDü�L�RWZLHUDü��]DRSDWU]\ü�Z�RGSRZLHGQL�XV]F]HON
�� D� WDP� JG]LH� SRWU]HED�� WDN*H� Z� RGSRZLHGQLHM NRQVWUXNFML� RJUDQLF]QLNL� NWyUH��RSUyF]� UHJXODFML� XFK\áX�� ]DSRELHJQ� VSDGDQLX�RNQD�QD�SDUDSHW� OXE�JZDáWRZQ\P� UXFKRP�SU]\�SU]HFL�JDFK��FR�F]
VWR�SURZDG]L�GR�UR]ELMDQLD�V]\E��� 1DOH*\� SU]\� W\P� ]D]QDF]\ü�� L* SU]\� XV]F]HOQLDQLX� L� GRSDVRZ\ZDQLX� RNLHQ� QLH� FKRG]L� RRVL�JQL
FLH� DEVROXWQHM� V]F]HOQR�FL� � MHVW� WR�ZU
F]� QLH�ZVND]DQH��&KRG]L� R� ]PQLHMV]HQLH�]E
GQHM�LQILOWUDFML SRZLHWU]D��� $E\� Z\ZLHWU]QLNL� VSHáQLDá\� VZRM� URO
�� QDOH*\� ]� SDUDSHWyZ� XVXQ�ü� SRZV]HFKQLH�XPLHV]F]DQH�WDP�NZLHWQLNL�LWS���-HVW�WR�WH* ZD*QH�]�SRZRGX�RSLVDQHJR�SRQL*HM���� 'OD� ]PQLHMV]HQLD� VWUDW� FLHSáD� QDOH*\� EH]Z]JO
GQLH� ]OLNZLGRZDü� ZV]HONLH� VL
JDM�FH� GR�SRGáRJL�]DVáRQ\�L�ILUDQ\��RGJUDG]DM�FH�JU]HMQLNL�RG�ZQ
WU]D��1DOH*\�MH�]DVW�SLü�NUyWV]\PL��RSDGDM�F\PL�QD�SDUDSHW��WDN�E\�XQRV]�FH�VL
 GR�JyU\�FLHSáH�SRZLHWU]H�QLH�GRVWDZDáR�VL
 Z�]DPNQL
W� SU]HVWU]H� PLHG]\� ]DVáRQ� L� ]LPQ� V]\E��� 3RQDGWR� MHVW� WR� WD�V]H� SRGF]DV�]DNXSX�MDN�L�SUDQLD��QLH�PyZL�F�MX* R�SUREOHPLH�UR]WRF]\��2EHFQLH�Z�VSU]HGD*\�GRVW
SQH�V� SáDVNLH� �RN�� �FP�� V]\Q\�� NWyUH� PR*QD� ]DPRFRZDü� RG� VSRGX� GR QDGSUR*D� RNQD�� FR�]DSHZQLD�RSDGDQLH�]DVáRQ�QD�SDUDSHW���� 3U]HG�SU]\VW�SLHQLHP�GR�QDSUDZ\�L�XV]F]HOQLHQLD�VWRODUNL��QDOH*\�ZVSyOQLH�]�IDFKRZFDPL��QDMOHSLHM� MX* ]�DXG\WRUHP��XVWDOLü�]DNUHV�QDSUDZ�GOD�SRV]F]HJyOQ\FK�RNLHQ��:�W\P�FHOX�QDOH*\�RNUH�OLü��NWyUH�RNQD�E
G� X*\ZDQH�GR�ZLHWU]HQLD� �F]\OL�E
G� F]
VWR�RWZLHUDQH���D�NWyUH�QLH��FR�Z�VSRVyE�]DVDGQLF]\�ZSá\ZD�QD�NRV]W�UREyW��0LDQRZLFLH�RNQD��NWyUH�QLH�E
G� X*\ZDQH�GR�ZLHWU]HQLD��QDZHW�MH�OL�V� EDUG]R�Z\SDF]RQH��PRJ� E\ü�GRSURZDG]RQH�GR� VWDQX�Z\PDJDQHM� �QLH� DEVROXWQHM�� V]F]HOQR�FL�� QLHZLHONLP�QDNáDGHP�SUDF\�� D� � FR�]D�W\P�LG]LH�� L�NRV]WyZ��2NQD�WDNLH��SR�KHUPHW\]DFML��QDOH*\�EDUG]R�VWDUDQQLH�]DPNQ�ü��UD]�L� ÄQD� ]DZV]H´� �W]Q�� QD� GáXJR�� F]\OL� GR� Z\VW�SLHQLD� U]HF]\ZLVWHM� NRQLHF]QR�FL���RGSRZLHGQLR� MH� GRFLVNDM�F�� D� QDVW
SQLH� ]GM�ü� NODPNL�� WDN� E\� QLH� E\á\� RWZLHUDQH� SU]H]�
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QLHSRZRáDQH�RVRE\��1LHNWyUH��EDUG]R�Z\NR�ODZLRQH�RNQD�OXE�R�]DPNDFK�QLH�GDM�F\FK�VL
QDSUDZLü�� QDOH*\� GRNU
FLü� GR� R�FLH*QLF� VSHFMDOQ\PL� �UXEDPL�� � � =� UHJXá\� QLH� ]PLHQLD� WR�VWDQX� U]HF]\�� JG\* RNQD� WDNLH V� ]Z\NOH� L� WDN�SR]DELMDQH�JZR(G]LDPL�� ,QQ\PL�VáRZDPL��GRSURZDG]DQLH� RNLHQ�� NWyU\FK� QLH� PD� SRWU]HE\� RWZLHUDü� GR� VWDQX� ÄRWZLHUDOQR�FL´�RGSRZLDGDM�FHJR�QRZHM� VWRODUFH��QLH�PD�VHQVX��JG\* ]QDF]QLH SURVWV]\�]DELHJ�GDMH� WDNL�VDP� HIHNW� X*\WNRZ\�� WHUPLF]Q\�� DNXVW\F]Q\� L� HVWHW\F]Q\�� D� NRV]W� � MHVW� ]QDF]QLH�PQLHMV]\�� -HG\Q\P� SRWHQFMDOQ\P� NáRSRWHP� PR*H� E\ü� V]XNDQLH� ]DJXELRQHM� NODPNL�� OXE�NOXF]D�GR�RGNU
FDQLD��UXE��SU]\�P\FLX�RNLHQ�]�]HZQ�WU]��FR�L�WDN�MHVW�PQLHM�NáRSRWOLZH�QL*Z\FL�JDQLH� JZR(G]L�� 3RQDGWR�� MDN� ZVSRPQLDQR� SRZ\*HM�� ZL
NV]R�ü� RNLHQ� PR*QD� WH*XP\ü�]�]HZQ�WU]��QLH�W\ONR�EH]�LFK�UR]NU
FDQLD��DOH�WH* EH]�LFK�RWZLHUDQLD���� -DN�Z\ND]XMH�GR�ZLDGF]HQLH�]HVSRáX��NWyU\�UHDOL]RZDá�3URMHNW��SU]\�WDNLP�SRVW
SRZDQLX�NRV]W\�QDSUDZ\�VWRODUNL�Z�NODVDFK���L���SRGDQH�Z�7DEHOL ��RGSRZLDGDM� NRV]WRP�JUXS\���OXE�QDZHW� GR� JUXS\����2]QDF]D� WR�� L* ]D� WH� VDPH� �URGNL�� MDNLH� SRFKáRQ
áDE\�Z\PLDQD�VWRODUNL� Z� MHGQHM� V]NROH�� PR*QD� X]\VNDü� SUDNW\F]QLH� WDNLH� VDPH� RV]F]
GQR�FL� Z� FR�QDMPQLHM�SL
FLX� D�PR*OLZH�*H�L�Z�R�PLX�SRGREQ\FK�V]NRáDFK�
7:25=(1,(�0,(-6&�35$&<3U]\WRF]RQD� QD� ZVW
SLH� WDEHOD� REUD]XMH� MDN� GX*\� MHVW� SRWHQFMDá� QRZ\FK� PLHMVF� SUDF\� Z�]DNUHVLH� QLVNRQDNáDGRZ\FK� PHWRG� RV]F]
G]DQLD� HQHUJLL�� /LF]E\� WDP� SU]\WRF]RQH� GRW\F]�W\ONR� VWRODUNL� RNLHQQHM� Z� ]DVREDFK� PLHV]NDQLRZ\FK�� -H�OLE\� XZ]JO
GQLü� GRGDWNRZR� W\ONR�EXG\QNL�V]NROQH�L�SU]HGV]NROD�QDOH*DáRE\�WH�RVWUR*QH�RV]DFRZDQLD�]ZL
NV]\ü�R�RNRáR������ D�ZFL�*�MHV]F]H�SR]RVWDM� EXG\QNL�L�SRPLHV]F]HQLD�KDQGORZH��ELXURZH�LWS��'RGDWNRZR��Z� ]DNUHV� WDNLFK� QLVNRQDNáDGRZ\FK� SUDF�ZFKRG]��� L]RODFMD� VWURSyZ�� OLNZLGDFMD�SU]HV]NOH���LQVWDODFMD�HNUDQyZ�]DJU]HMQLNRZ\FK�LWS�=DXZD*P\�� *H� MDN� Z\ND]Dá� 3URMHNW� 86$,'�� QLVNRQDNáDGRZH� ]DELHJL� WHUPRUHQRZDF\MQH�WZRU]� PLHMVFD� SUDF\� GOD� OXG]L� QLH� SRVLDGDM�F\FK� VSHFMDOQ\FK� NZDOLILNDFML�� NWyU]\� VWDQRZL�ZL
NV]R�ü�EH]URERWQ\FK�3RQL*V]D� WDEHOD� SU]HGVWDZLD� RV]DFRZDQLH� SRWHQFMDáX�PLHMVF� SUDF\� ]� XZ]JO
GQLHQLHP�Z\*HM�Z\PLHQLRQ\FK�]DELHJyZ�GOD�PLDVW�� XF]HVWQLNyZ�3URMHNWX��

8V]F]HOQLHQLHVWRODUNL 2FLHSOHQLH�VWURSX�ZHQW\ORZDQHJR 0RQWD* HNUDQyZ]DJU]HMQLNRZ\FK%LDá\VWRN ���� ���� ���1RZ\�6�F] ��� ���� ����7U]FLDQND ��� ��� ���2OV]W\QHN �� ��� ���.UDSNRZLFH ��� ���� ���/XED� �� ��� ���7DEHOD����&]DV��Z�ODWDFK��SRWU]HEQ\�GR�Z\NRQDQLD�SRV]F]HJyOQ\FK�]DELHJyZ�WHUPRUHQRZDF\MQ\FK�Z�VNDOL�FDáHJR�PLDVWD��SU]HOLF]RQ\�QD�MHGQHJR�SUDFRZQLND��RV]DFRZDQLD�SURMHNWX�86$,'�7DEHO
 SR]RVWDZLDP\�EH]�NRPHQWDU]D�� OLF]E\�PyZL� VDPH�]D�VLHELH
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