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2SUDFRZDá��8U] G 0LHMVNL�Z�1RZ\P�0LH FLH�/XEDZVNLP��
6SLV�WUH FL������:SURZDG]HQLH�����&KDUDNWHU\VW\ND�PLDVWD�����3RáR HQLH�JHRJUDILF]QH�����:DUXQNL�JHRPRUIRORJLF]QH�L�Z\NRU]\VWDQLH�SRZLHU]FKQL�]LHPL�����=DVRE\�L�VWDQ�SU]\URG\�����/DV\�����=DVRE\�ZRGQH�L�JRVSRGDUND� FLHNRZD��
�����:RG\�SRZLHU]FKQLRZH�������:RG\�SRG]LHPQH�������=DRSDWU]HQLH�Z�ZRG �
�����:\WZDU]DQLH�L�RF]\V]F]DQLH� FLHNyZ������3RZLHWU]H�DWPRVIHU\F]QH�����+DáDV�L�NOLPDW�DNXVW\F]Q\������3URPLHQLRZDQLH�MRQL]XM FH L�QLHMRQL]XM FH��
������3URPLHQLRZDQLH�MRQL]XM FH��������3URPLHQLRZDQLH�QLHMRQL]XM FH������3RZD QH�DZDULH�SU]HP\VáRZH������(GXNDFMD�HNRORJLF]QD������+DUPRQRJUDP�G]LDáD VáX F\FK�UHDOL]DFML�SURJUDPX�RFKURQ\� URGRZLVND������6]DFXQNRZH�NRV]W\������.RQWUROD�UHDOL]DFML������ UyGáD�ILQDQVRZDQLD�SURJUDPX�RFKURQ\� URGRZLVND������1DU] G]LD�L�LQVWUXPHQW\�VáX FH�UHDOL]DFML�SURJUDPX�RFKURQ\� URGRZLVND������6WUHV]F]HQLH�Z�M ]\NX�QLHVSHFMDOLVW\F]Q\P��

�� :SURZDG]HQLH���
8VWDZD�]����NZLHWQLD�����U��±�3UDZR�RFKURQ\� URGRZLVND�Z�DUW����VWDQRZL�� L SROLW\ND�HNRORJLF]QD�SD VWZD�PD�QD�FHOX�

VWZRU]HQLH� ZDUXQNyZ� QLH]E GQ\FK� GR� UHDOL]DFML� RFKURQ\� URGRZLVND�� FR� R]QDF]D�� H SRZLQQD� VáX \ü� ]UyZQRZD RQHPX�UR]ZRMRZL�NUDMX�SRSU]H]�KDUPRQL]RZDQLH�FHOyZ�JRVSRGDUF]\FK�L�VSRáHF]Q\FK�]�FHODPL�RFKURQ\� URGRZLVND��
3RGVWDZ SROLW\NL�HNRORJLF]QHM�SD VWZD�QD�ODWD�GR������URNX�VWDQRZL QDVW SXM FH�GRNXPHQW\���� ,,�3ROLW\ND�(NRORJLF]QD�3D VWZD��XFKZDORQD�SU]H]�6HMP�53�Z�VLHUSQLX�����U����� 3URJUDP�Z\NRQDZF]\�GR�,,�3ROLW\NL�(NRORJLF]QHM�3D VWZD�QD�ODWD������±�������SU]\M W\�SU]H]�5DG 0LQLVWUyZ����JUXGQLD�����U��
�� 3ROLW\ND�(NRORJLF]QD�3D VWZD�QD�ODWD�����������]�XZ]JO GQLHQLHP�SHUVSHNW\Z\�QD�ODWD������±�������XFKZDORQD�SU]H]�6HMP�53���PDMD�����U��� = ]DSLVyZ� DUW�� ��� L� ��� 3UDZD� RFKURQ\� URGRZLVND� Z\QLND�� H Z� FHOX� UHDOL]DFML� SROLW\NL� HNRORJLF]QHM� SD VWZD� QD�
SRV]F]HJyOQ\FK� V]F]HEODFK� ]DU] G]DQLD� DGPLQLVWUDF\MQHJR� ]DU] G\� ZRMHZyG]WZ� L� SRZLDWyZ� RUD]� UDG\� JPLQ� VSRU] G]DMRGSRZLHGQLR�ZRMHZyG]NLH��SRZLDWRZH� L�JPLQQH�SURJUDP\�RFKURQ\� URGRZLVND�]�SODQDPL�JRVSRGDUNL�RGSDGDPL��XFKZDODQH�QDVW SQLH�SU]H]�VHMPLNL�ZRMHZyG]NLH��UDG\�SRZLDWyZ�L�UDG\�JPLQ���3URJUDP\�RFKURQ\� URGRZLVND��Z�P\ O 3UDZD�RFKURQ\� URGRZLVND� L� VWRVRZQLH�GR�SU]\M WHM� SROLW\NL� HNRORJLF]QHM� SD VWZD�
]DVDGQLF]R�RNUH ODM �x FHOH�L�SULRU\WHW\�HNRORJLF]QH��x URG]DM�L�KDUPRQRJUDP�G]LDáD RUD]� URGNL�L� UyGáD�ILQDQVRZDQLD�SRWU]HEQH�GR�UHDOL]DFML�XVWDORQ\FK�FHOyZ��
: REHFQLH�VSRU] G]DQ\FK�SURJUDPDFK�XVWDOD�VL FHOH� UHGQLRRNUHVRZH�GR������URNX�RUD]�]DGDQLD�QD�ODWD������±��������� &HOH�L�]DGDQLD�RNUH ODQH�V Z REV]DUDFK�GRW\F] F\FK��x RFKURQ\�NUDMREUD]RZHM�L�UDFMRQDOQHJR�X \WNRZDQLD�]DVREyZ�SU]\URGQLF]\FK��x ]UyZQRZD RQHJR�Z\NRU]\VWDQLD�VXURZFyZ��ZRG\�L�HQHUJLL��x SRSUDZ\�MDNR FL� URGRZLVND���,VWRWQ\P� HOHPHQWHP� SURJUDPyZ� MHVW� ZVND]DQLH� VSRVREX� PRQLWRURZDQLD� LFK� UHDOL]DFML�� MDN� UyZQLH ZVND]DQLH� UyGHá�

ILQDQVRZDQLD�]DSODQRZDQ\FK�SU]HGVL Z]L ü���



3URJUDP\�RFKURQ\� URGRZLVND�]�SODQDPL�JRVSRGDUNL�RGSDGDPL�VSRU] G]DQH�V QD�RNUHV��� ODW��]�SHUVSHNW\Z G]LDáD QD�QDVW SQH��� ODWD��1DWRPLDVW�FR��� ODWD�VHMPLNRP�ZRMHZyG]WZ��UDGRP�SRZLDWyZ�L�JPLQ�SU]HGVWDZLDQH�V UDSRUW\�]�Z\NRQDQLD�SURJUDPyZ�L�VSUDZR]GDQLD�]�UHDOL]DFML�SODQyZ�JRVSRGDUNL�RGSDGDPL��
�3URJUDP�2FKURQ\� URGRZLVND�1RZHJR�0LDVWD�/XEDZVNLHJR�SR]RVWDMH�Z�UHODFML�GR�Ä3URJUDPX�2FKURQ\� URGRZLVND�3RZLDWX�1RZRPLHMVNLHJR´� RUD]� Ä3URJUDPX� 2FKURQ\� URGRZLVND� :RMHZyG]WZD� :DUPL VNR�0D]XUVNLHJR� QD� ODWD� ���������� ]�XZ]JO GQLHQLHP� SHUVSHNW\Z\� QD� ODWD� ���������´�� XFKZDORQHJR� SU]H]� 6HMPLN�:RMHZyG]WZD� ��� OLVWRSDGD� ������ RNUH ODM F

LVWRWQH� GOD�PLDVWD� FHOH� UHGQLRRNUHVRZH� GR� ����� URNX� L� ]DGDQLD� QD� ODWD� ���������� ]� XZ]JO GQLHQLHP� SULRU\WHWRZ\FK� GOD�ZRMHZyG]WZD�SU]HGVL Z]L ü��GRW\F] F\FK��Ö RFKURQ\�ZyG�SRG]LHPQ\FK�L�SRSUDZ\�MDNR FL�ZyG�SRZLHU]FKQLRZ\FK��Ö RFKURQ\�ELRUy QRURGQR FL�L�ZDORUyZ�SU]\URGQLF]R�NUDMREUD]RZ\FK��Ö ]ZL NV]HQLD�OHVLVWR FL�UHJLRQX��Ö ]PQLHMV]HQLD�XFL OLZR FL�KDáDVX��Ö SRSUDZ\�MDNR FL�SRZLHWU]D��Ö SRGQRV]HQLD�SR]LRPX�HGXNDFML�HNRORJLF]QHM�ORNDOQHM�VSRáHF]QR FL����� &KDUDNWHU\VW\ND�JPLQ\���
1RZH�0LDVWR�/XEDZVNLH�]DMPXMH�SRZLHU]FKQL �����NP� L ]DPLHV]NLZDQH�MHVW�SU]H]����������PLHV]ND FyZ��:VND QLN�LOR FL�PLHV]ND FyZ�QD���NP� Z\QRVL������56�VWDQ�����������U����: VWUXNWXU]H� OXGQR FL�SRG�Z]JO GHP�ZLHNX�]DXZD DOQ\� MHVW�Z\VRNL�SR]LRP�RVyE�Z��ZLHNX�SURGXNF\MQ\P�±�������RUD]�Z�ZLHNX�SU]HGSURGXNF\MQ\P�±�������RVyE��:L NV]R ü PLHV]ND FyZ�SUDFXMH�Z�SU]HP\ OH��HGXNDFML�L�KDQGOX��3U]\URVW�QDWXUDOQ\�

MHVW�QLHZLHONL��DOH�UXFK�PLJUDF\MQ\�OXGQR FL�SU]HGVWDZLD�VL NRU]\VWQLH�GOD�PLDVWD�FR�FKDUDNWHU\]XMH�VDOGR�GRGDWQLH��'DQH�WH�REUD]XMH�WDEHOD�SRQL HM����� 7DE���5XFK�QDWXUDOQ\�L�PLJUDF\MQ\�OXGQR FL�Z�����U���56�����U���
�

8URG]HQLD� =JRQ\� 3U]\URVW�QDWXUDOQ\� 1DSá\Z� 2GSá\Z� 6DOGR�PLJUDFML�
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8 \WNL�UROQH�]DMPXM SRQDG�����PLDVWD��: UyG�QLFK�]GHF\GRZDQLH�GRPLQXM JUXQW\�RUQH��/HVLVWR ü PLDVWD�Z\QRVL�������� �� 3RáR HQLH�JHRJUDILF]QH���
0LDVWR�1RZH�0LDVWR�/XEDZVNLH� MHVW�JPLQ PLHMVN ZFKRG] F Z VNáDG�SRZLDWX�QRZRPLHMVNLHJR��0LDVWR�SRáR RQH� MHVW�Z�SRáXGQLRZR�]DFKRGQLHM� F] FL� ZRMHZyG]WZD� ZDUPL VNR�PD]XUVNLHJR�� *UDQLF]\� ]� JPLQDPL� 1RZH� 0LDVWR� /XEDZVNLH� L�.XU] WQLN���
0LDVWR�SRáR RQH�MHVW�QDG�U]HN 'UZ F � 5R]áR RQH�MHVW�SR�REX�EU]HJDFK�U]HNL��]�W\P�� H JáyZQD�MHJR�F] ü ]ORNDOL]RZDQD�MHVW�QD�SUDZREU]H X 'UZ F\��=�SXQNWX�ZLG]HQLD�JHRJUDILF]QHJR�PLDVWR�OH \ QD�SRJUDQLF]X�WU]HFK�MHGQRVWHN��SU]\OHJDM FHJR�RG ]DFKRGX� 3RMH]LHU]D� &KHáPL VNLHJR�� RG� SyáQRF\� 3RMH]LHU]D� ,áDZVNLHJR�� RG� ZVFKRGX�*DUEX� /XEDZVNLHJR� L� RG� SRáXGQLD�3RMH]LHU]D�'REU]\ VNLHJR��
���:DUXQNL�JHRPRUIRORJLF]QH�L�Z\NRU]\VWDQLH�SRZLHU]FKQL�]LHPL���
: SREOL X PLDVWD�]ELHJDM VL JUDQLFH� WU]HFK� UHJLRQyZ�JHRORJLF]Q\FK�SUHNDPEU\MVNLHM�SODWIRUP\�ZVFKRGQLRHXURSHMVNLHM�D�PLDQRZLFLH�� 1LHFNL� EU]H QHM�� 2EQL HQLD� SHU\EDáW\FNLHJR� L� :\QLHVLHQLD� PD]XUVNR�VXZDOVNLHJR�� 3ODWIRUPD� SUHNDPEU\MVND�

]EXGRZDQD� MHVW�]�GZyFK� Uy Q\FK�SL WHU�VWUXNWXUDOQ\FK� WM��Já ERNR�]DOHJDM FHJR� IXQGDPHQWX�NU\VWDOLF]QHJR��NWyU\�SU]\NU\W\�MHVW�SáDV]F]HP�PáRGV]\FK�RVDGyZ��6NDá\�EXGXM FH�SRNU\Z RVDGRZ Z\NV]WDáFRQH�V Z Sá\WNLFK�PRU]DFK��1D�SRZLHU]FKQL�Z\VW SXM XWZRU\�SRORGRZFRZH��HROLF]QH�L�U]HF]QH��JáyZQLH�SLDVNL�L�JOLQ\���2EV]DU� WHQ� ]QDOD]á� VL Z ]DVL JX� RVWDWQLHJR� ]ORGRZDFHQLD� VNDQG\QDZVNLHJR�� VW G U]H ED� MHJR� WHUHQX� SRVLDGD� FHFK\�
FKDUDNWHU\VW\F]QH�GOD�NUDMREUD]X�PáRGRJODFMDOQHJR��3URFHV\�JODFMDOQH�]ZL ]DQH�]�NROHMQ\PL�ID]DPL�SRVWRMX�L�UHFHVML�O GRORGX�VSRZRGRZDá\�� H REV]DU� WHQ� ]RVWDá� PRFQR� XU]H ELRQ\� L� FKDUDNWHU\]XMH� VL ]QDF]Q\P� ]Uy QLFRZDQLHP� KLSVRPHWU\F]Q\P��:\VW SXMH� WX�Z\M WNRZR�GX H QDJURPDG]HQLH� SRORGRZFRZ\FK� IRUP� U]H E\� WHUHQX� WDNLFK� MDN�P�LQ��PRUHQ\� GHQQH�� SDJyUNL�Z]JyU]D� PRUHQRZH�� U\QQ\� VXEJODFMDOQH�� SáDW\� VDQGUX�� ]DJá ELHQLD� Z\WRSLVNRZH�� %DUG]R� XUR]PDLFRQD� U]H ED� WHUHQX� MHVW�
HIHNWHP�HUR]\MQHM�L�DNXPXODF\MQHM�G]LDáDOQR FL�O GRORGX��ZyG�]�WRSQLHM FHJR�O GRORGX�RUD]�SURFHVyZ�]DFKRG] F\FK�Z�RNUHVLH�SR XVW SLHQLX�O GRORGX�L�REHFQLH��3RGVWDZRZ\PL�IRUPDPL�U]H E\�WHUHQX�QD�W\P�REV]DU]H�V SáDVND�L�IDOLVWD�Z\VRF]\]QD�PRUHQRZD��UyZQLQ\�VDQGURZH�RUD]�GROLQD�'UZ F\�� 1DMZL NV]H� SRZLHU]FKQLH� ]DMPXMH� IDOLVWD�Z\VRF]\]QD�PRUHQRZD� R� QLHUyZQHM� SRZLHU]FKQL�� =EXGRZDQD� MHVW�
SU]HZD QLH�]�JOLQ\�PRUHQRZHM� L�JOLQ\�SLDV]F]\VWHM��D�PLHMVFDPL�]�SLDVNyZ�]ZDáRZ\FK��3U]H]�REV]DU� WHQ�SU]HELHJD�Já ERNR�ZFL WD�������P��Z�Z\VRF]\]Q PRUHQRZ L UR]OHJáD������NP�V]HURNR FL��GROLQD�'UZ F\��3RVLDGD�RQD�GRVNRQDOH�UR]ZLQL W\�V\VWHP�WHUDV�U]HF]Q\FK�RUD]�OLF]QH�GUREQH�GROLQNL���2NROLFH�PLDVWD�SRNU\WH�V JáyZQLH�JOHEDPL�SVHXGRELHOLFRZ\PL��1DMEDUG]LHM�SU]\GDWQH�GOD�UROQLFWZD�V JOHE\�Z\WZRU]RQH�]�
JOLQ�� &] ü JOHE� SRFKRG]HQLD� PLQHUDOQHJR�� Z\WZRU]RQD� ]� SLDVNyZ� SRVLDGD� QL V]H� NODV\� ERQLWDF\MQH�� :HGáXJ� ERQLWDFML�X \WNyZ�UROQ\FK�QD�WHUHQLH�PLDVWD�GRPLQXM JUXQW\�NODV\�9�9,�]�RUD]�,9�D�±�,9�E��8 \WNL�UROQH�]DMPXM SRQDG�����KD�PLDVWD��: UyG� QLFK� ]GHF\GRZDQLH� GRPLQXM JUXQW\� RUQH�� NWyU\FK� SRZLHU]FKQLD� Z\QRVL� ���� KD�� 6SR UyG� SR]RVWDá\FK� JUXQWyZ�QDMZL NV] SRZLHU]FKQL ]DMPXM á NL� L�SDVWZLVND�������KD��]D ODV\�VWDQRZL RNRáR����KD��:DUXQNL�SU]\URGQLF]H�SURGXNFML�
UROQHM�REUD]XMH�RJyOQ\�ZVND QLN�MDNR FL�UROQLF]HM�SU]HVWU]HQL�SURGXNF\MQHM��NWyU\�Z\QRVL������SXQNWX��.OLPDW�1RZHJR�0LDVWD�/XEDZVNLHJR�QLH�RGELHJD�RG�NOLPDWX�FDáHJR�SRZLDWX�QRZRPLHMVNLHJR��.OLPDW�JPLQ\�FKDUDNWHU\]XMH�VL GX ]PLHQQR FL � UHGQLH� WHPSHUDWXU\� ZDKDM VL RN�� ���� �� ���� �& 1DMFLHSOHMV]\P� PLHVL FHP� MHVW� OLSLHF� ]H� UHGQL



WHPSHUDWXU RN��������&��D�QDM]LPQLHMV]\P�PLHVL FHP�MHVW�OXW\�������� &���3U]HFL WQH�ZLHOROHWQLH�VXP\�RSDGyZ�Z\QRV] RN������PP���� �� =DVRE\�L�VWDQ�SU]\URG\���
3UREOHPDW\ND�RFKURQ\�SU]\URG\�UHJXORZDQD� MHVW�Z�XVWDZLH�]����NZLHWQLD�����U��R��RFKURQLH�SU]\URG\� �']��8��1U�����SR]��

������:�P\ O DUW�� �� WHM� XVWDZ\� RFKURQD� SU]\URG\� SROHJD� QD� ]DFKRZDQLX�� ]UyZQRZD RQ\P� X \WNRZDQLX� RUD]� RGQDZLDQLX�
]DVREyZ��WZRUyZ�L�MHM�VNáDGQLNyZ��D�]ZáDV]F]D��x G]LNR�Z\VW SXM F\FK�UR OLQ�OXE�]ZLHU] W L�JU]\EyZ��x UR OLQ��]ZLHU] W L�JU]\EyZ�REM W\FK�RFKURQ JDWXQNRZ �x ]ZLHU] W SURZDG] F\FK�Z GURZQ\�WU\E� \FLD��x VLHGOLVN�SU]\URGQLF]\FK��x VLHGOLVN�]DJUR RQ\FK�Z\JLQL FLHP��U]DGNLFK�L�FKURQLRQ\FK�JDWXQNyZ�UR OLQ��]ZLHU] W L�JU]\EyZ��x WZRUyZ�SU]\URG\� \ZHM�L�QLHR \ZLRQHM�RUD]�NRSDOQ\FK�V]F] WNyZ�SU]\URG\�QLHR \ZLRQH�RUD]�NRSDOQ\FK�V]F] WNyZ�UR OLQ�L�

]ZLHU] W��x NUDMREUD]X��x ]LHOHQL�Z�PLDVWDFK�L�ZVLDFK��x ]DGU]HZLH �
&HOHP�RFKURQ\�SU]\URG\� MHVW�P�LQ��XWU]\PDQLH�SURFHVyZ�HNRORJLF]Q\FK� L�VWDELOQR FL�HNRV\VWHPyZ��]DSHZQLHQLH�FL JáR FL�LVWQLHQLD� JDWXQNyZ� UR OLQ�� ]ZLHU] W L� JU]\EyZ� ZUD]� ]� LFK� VLHGOLVNDPL�� ]DFKRZDQLH� ELRUy QRURGQR FL�� RFKURQD� ZDORUyZ�NUDMREUD]RZ\FK�� ]LHOHQL� Z��PLDVWDFK� L� ZVLDFK� RUD]� HGXNDFMD� HNRORJLF]QD�� &HOH� WH� V UHDOL]RZDQH� SRSU]H]� XZ]JO GQLDQLH�

Z\PDJD RFKURQ\�Z�SURJUDPDFK�RFKURQ\� URGRZLVND�MHGQRVWHN�VDPRU] GX�WHU\WRULDOQHJR��QD�Uy Q\FK�HWDSDFK�SODQRZDQLD��Z PLHMVFRZ\FK�SODQDFK�]DJRVSRGDURZDQLD�SU]HVWU]HQQHJR������6NXWHF]QD� RFKURQD� SU]\URG\� Z\PDJD� RNUH ORQ\FK� IRUP�� NWyUH� Z� V]F]HJyOQR FL� PDM ]DSHZQLü� PR OLZR ü ]ZL NV]RQHM�LQJHUHQFML�SD VWZD�Z�REV]DU\�REM WH�RFKURQ L PR OLZR ü ]DVWRVRZDQLD�LQVWUXPHQWyZ�DGPLQLVWUDF\MQ\FK�L�SUDZQ\FK��
8VWDZD�R�RFKURQLH�SU]\URG\�Z\PLHQLD�RNUH ORQH�IRUP\�RFKURQ\�SU]\URG\��GR�NWyU\FK�]DOLF]D�VL �

y WZRU]HQLH�SDUNyZ�QDURGRZ\FK��
y X]QDZDQLH�RNUH ORQ\FK�REV]DUyZ�]D�UH]HUZDW\��
y WZRU]HQLH�SDUNyZ��NUDMREUD]RZ\FK��
y Z\]QDF]DQLH�REV]DUyZ�FKURQLRQHJR�NUDMREUD]X��
y REV]DUyZ�1DWXUD�������
y ZSURZDG]DQLH�JDWXQNRZHM�RFKURQ\�UR OLQ��]ZLHU] W L�JU]\EyZ��
y ZSURZDG]DQLH�RFKURQ\�Z�GURG]H�X]QDQLD�]D�SRPQLN�SU]\URG\��VWDQRZLVNR�GRNXPHQWDF\MQH��X \WHN�HNRORJLF]Q\��]HVSyá�

SU]\URGQLF]R�NUDMREUD]RZ\���3RáR HQLH� PLDVWD� QD� JUDQLF\� VWUHI\� SRMH]LHUQHM� L� QL]LQQHM� VNXWNXMH� XUR]PDLFRQ\P� NUDMREUD]HP� L� ]PLHQQ U]H E WHUHQX��3DJyUNRZDWH�Z]JyU]D�PRUHQRZH�RUD]�SRGPRNáH�UyZQLQ\�VWDQRZL SU]HV]NRG Z ]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P��DOH�VWDá\�
VL MHGQRF]H QLH�UH]HUZXDUHP�IDXQ\�L�IORU\��REM WHM�Uy Q\PL�IRUPDPL�SUDZQHM�RFKURQ\�SU]\URG\��6]F]HJyOQH� ]DVRE\� L� ZDORU\� SU]\URGQLF]H� PLDVWD� FKURQLRQH� V G]L NL� XVWDQRZLRQHPX� UH]HUZDWRZL� L� Z\]QDF]RQHPX�REV]DURZL�FKURQLRQHJR�NUDMREUD]X�QD�U]HFH�'UZ F\����5H]HUZDW�Ä5]HND�'UZ FD´��QDMZL NV]\�Z�NUDMX�UH]HUZDW�SU]\URG\��LFKWLRIDXQLVW\F]Q\���REHMPXMH�VZ\P�]DVL JLHP�'UZ F
RUD]� QLHNWyUH� ]� MHM� GRSá\ZyZ� P�LQ�� IUDJPHQW� U]HNL� :HO� ZUD]� ]� MHM� �� PHWURZ\P� SDVHP� SU]\EU]H Q\P�� =DMPXMH� á F]QSRZLHU]FKQL ���� KD��8QLNDOQH�Z�VNDOL�(XURS\�ZDUXQNL�HNRORJLF]QH��VWZDU]DM FH�PR OLZR ü Z\VW SRZDQLD�ZLHOX�JDWXQNRP�U\E�� V]F]HJyOQLH� Z GURZQ\FK�� áRVRVLD�� WURFL� Z GURZQHM� L� FHUW\�� &HOHP� RFKURQ\� MHVW� ]DFKRZDQLH� URGRZLVND� ZRGQHJR� Z�
QLH]PLHQLRQ\P�VWDQLH��D�Z�V]F]HJyOQR FL�RFKURQD�U\E�E\WXM F\FK�Z�WHM�U]HFH��'X H ]QDF]HQLH�NáDG]LH�VL WDN H QD�RFKURQSDVD�UR OLQQR FL�SU]\EU]H QHM��5HJXODPLQ� UH]HUZDWX� Ä5]HND� 'UZ FD´� MHVW� GR ü U\JRU\VW\F]Q\�� 2ERZL ]XMH� WX� ]DND]� ]DQLHF]\V]F]DQLD� ZRG\� SRZ\ HM�GRSXV]F]DOQ\FK�QRUP��SU]HJUDG]DQLD�L�SL WU]HQLD�U]HN��RGáRZX�U\E��]D�Z\M WNLHP�SRáRZyZ�Z GNDUVNLFK�RUD]�]DND]�QLV]F]HQLD�
F]\� XVXZDQLD� ZV]HONLHM� UR OLQQR FL�� Z\FLQDQLD� GU]HZ� L� NU]HZyZ�� ]� Z\M WNLHP� ]DELHJyZ� X]JRGQLRQ\FK� ]��ZRMHZyG]NLP�NRQVHUZDWRUHP�SU]\URG\��NRV]HQLD�WUDZ\�Z�SDVLH���P�RG�U]HNL��� Ä2EV]DU�&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM� 'UZ F\´� ���� ������ KD� SRáR RQ\� MHVW� F] FLRZR�Z� JPLQLH� .XU] WQLN��
1RZH�0LDVWR�/XEDZVNLH�RUD]�QD�WHUHQLH�PLDVWD�1RZH�0LDVWR�/XEDZVNLH��-HVW�WR�IRUPD�SUDGROLQQD�]�UR]ZLQL W\P�V\VWHPHP�SRZLHU]FKQL� WHUDVRZ\FK� L� VLOQ\P�XU]H ELHQLHP� VWUHI� ]ERF]RZ\FK��1D�ZLHOX� RGFLQNDFK� U]HND� SU]HSá\ZD�SU]H]� UR]V]HU]HQLD�SUDGROLQ\� R� V]HURNR FL� NLONX� NLORPHWUyZ�� EDUG]R� PDORZQLF]R� PHDQGUXM F�� 1D� VNXWHN� GX HM� Uy QLF\� SR]LRPyZ� 'UZ F\� L�GRSá\ZyZ��PQLHMV]H�FLHNL�WHJR�V\VWHPX�U]HF]QHJR��MDN�*UREOLFD��D�WDN H :HO��PDM FKDUDNWHU�ZDUWNLFK�U]HN�SRGJyUVNLFK���
2EV]DU� FKURQLRQHJR� NUDMREUD]X� WR� IRUPD� SUDZQHM� RFKURQ\� SU]\URG\� ZSURZDG]DQD� QD� WHUHQDFK� Z\Uy QLDM F\FK� VLNUDMREUD]RZR�� R� ]Uy QLFRZDQ\FK� HNRV\VWHPDFK�� ]� XZDJL� QD� LVWQLHM FH� OXE� RGWZDU]DQH� NRU\WDU]H� HNRORJLF]QH�� D� WDN H ]H�Z]JO GX QD�PR OLZR FL�UR]ZLMDQLD�PDVRZHM�WXU\VW\NL�L�Z\SRF]\QNX��2&K.� MDNR� WHUHQ\�SRGOHJáH�RFKURQLH�REM WH�V Uy QRURGQ\PL�]DND]DPL��RNUH ORQ\PL�Z��5R]SRU] G]HQLX�:RMHZRG\��P�LQ��

]DND]HP��x ORNDOL]RZDQLD� QRZ\FK� RELHNWyZ�� ]DOLF]DQ\FK� GR� SU]HGVL Z]L ü PRJ F\FK� ]QDF] FR� RGG]LDá\ZDü� QD� URGRZLVNR� Z�UR]XPLHQLX�SU]HSLVyZ�R�RFKURQLH� URGRZLVND��x ORNDOL]DFML� EXGRZQLFWZD� OHWQLVNRZHJR� SR]D� PLHMVFDPL� Z\]QDF]RQ\PL� Z��PLHMVFRZ\P� SODQLH� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR��x XWU]\P\ZDQLD�RWZDUW\FK�URZyZ�L�]ELRUQLNyZ� FLHNRZ\FK��x GRNRQ\ZDQLD�]PLDQ�VWRVXQNyZ�ZRGQ\FK��MH OL�VáX LQQ\P�FHORP�QL RFKURQD�SU]\URG\��



x XP\ OQHJR� ]DELMDQLD� G]LNR� \M F\FK� ]ZLHU] W�� QLV]F]HQLD� QRU�� OHJRZLVN� ]ZLHU] F\FK�� WDUOLVN�� SWDVLFK� JQLD]G�� Z\SDODQLD�UR OLQQR FL���
2EHFQH� XZDUXQNRZDQLD�� RNUH ODM FH� G]LDáDQLD� RFKURQQH� ZREHF� ]DJUR H Uy QRURGQR FL� SU]\URGQLF]HM� L� NUDMREUD]RZHM�Z\QLNDM ] DNWXDOQHJR�XVWDZRGDZVWZD�Z�W\P�]DNUHVLH��XZ]JO GQLDM FHJR�SUDZR�8QLL�(XURSHMVNLHM��Z�W\P�]DVDG\�WZRU]HQLD�(XURSHMVNLHM�6LHFL�(NRORJLF]QHM�1$785$�������1DWXUD� ����� WR� VLHü� REV]DUyZ� FKURQLRQ\FK�� Z\]QDF]RQ\FK� QD� WHUHQLH� SD VWZ� 8QLL� (XURSHMVNLHM�� 2EV]DU\� WH�XWZRU]RQR�ZHGáXJ�ZVSyOQ\FK� ]DVDG�� RNUH ORQ\FK�Z� GZyFK� DNWDFK� SUDZQ\FK�� XVWDQRZLRQ\FK�Z� ����� L� ����� URNX�SU]H]�.RPLVM (XURSHMVN � PLDQRZLFLH�Z�'\UHNW\ZLH�3WDVLHM�L�'\UHNW\ZLH�6LHGOLVNRZHM��*áyZQ\P�]DáR HQLHP� IXQNFMRQRZDQLD�V\VWHPX�1$785$������ MHVW� ÄRFKURQD�SU]H]�]DFKRZDQLH� IRUP�X \WNRZDQLD�]LHPL�VSU]\MDM F\P�FKURQLRQ\P�ZDUWR FLRP´��'\UHNW\ZD�3WDVLD�±��������((&��Ä'\UHNW\ZD�R�RFKURQLH�G]LNR� \M F\FK�SWDNyZ´��PD�]DSHZQLü�]DFKRZDQLH�ZV]\VWNLFK�

SRSXODFML�SWDNyZ��Z\VW SXM F\FK�Z�VWDQLH�G]LNLP�Z��(XURSLH��'RNXPHQW� WHQ�UHJXOXMH� UyZQLH ]DVDG\�KDQGOX� L�SR]\VNLZDQLD�SWDNyZ�áRZQ\FK�RUD]�SU]HFLZG]LDáD�QLHGRSXV]F]DOQ\P�PHWRGRP�LFK�]DELMDQLD��:J� WHM� '\UHNW\Z\� NUDMH� F]áRQNRZVNLH� 8QLL� PXV] Z\]QDF]\ü� QD� O G]LH� L� PRU]X� RVWRMH� SWDNyZ� RNUH ODQH� MDNR� 2EV]DU\�
6SHFMDOQHM� 2FKURQ\� �262� �� 6SHFLDO� 3URWHFWLRQ� $UHDV�� 63$V��� ]JRGQLH� ]� NU\WHULDPL� PL G]\QDURGRZHM� RUJDQL]DFML� RFKURQ\�SWDNyZ�%LUG�/LIH�,QWHUQDWLRQDO��'\UHNW\ZD�6LHGOLVNRZD�± ������((&��Ä'\UHNW\ZD�Z�VSUDZLH�RFKURQ\�QDWXUDOQ\FK�VLHGOLVN�RUD]�G]LNLHM�IDXQ\�L�IORU\´��
RNUH OD� ]DVDG\� ]DFKRZDQLD� QDMFHQQLHMV]\FK� L� ]DJUR RQ\FK� HOHPHQWyZ� Uy QRURGQR FL� ELRORJLF]QHM� QD� WHU\WRULXP� SD VWZ�
F]áRQNRZVNLFK�8(��1D SRGVWDZLH�OLVW\�VLHGOLVN�SU]\URGQLF]\FK�]QDMGXM FHM�VL Z =Dá F]QLNX�,�'\UHNW\Z\�RUD]�OLVW\�JDWXQNyZ�UR OLQ�L�]ZLHU] W Z�=Dá F]QLNX�,,�Z\]QDF]DQH�V W]Z��6SHFMDOQH�2EV]DU\�2FKURQ\��622���6SHFLDO�$UHDV�RI�&RQVHUYDWLRQ��6$&V���NWyUH�ZUD]�]�REV]DUDPL�Z\]QDF]RQ\PL�ZJ�'\UHNW\Z\�3WDVLHM�WZRU] VLHü�1DWXUD�������
2EV]DU�1$785$������PR H REHMPRZDü�REV]DU��OXE�MHJR�F] ü��REM W\�UR Q\PL�IRUPDPL�RFKURQ\�SU]\URG\��F]\OL�QS��SDUN�QDURGRZ\�� UH]HUZDW� F]\� SDUN� NUDMREUD]RZ\�� 0R H MHGQDN� REHMPRZDü� UyZQLH REV]DU� QLH� REM W\� DGQD� ]� W\FK� IRUP�� 6W GSURMHNW�QRZHM�XVWDZ\�R��RFKURQLH�SU]\URG\�ZSURZDG]D�QRZ IRUP RFKURQ\�SU]\URG\�±�REV]DU�1$785$�������5R]ZL ]DQLH�WR Z\QLND�]�IDNWX��L QD�REV]DU]H�1$785$������RFKURQLH�E G SRGOHJDü�VLHGOLVND�SU]\URGQLF]H��VLHGOLVND�JDWXQNyZ�]ZLHU] W��Z W\P�SWDNyZ��D�WDN H JDWXQNyZ�UR OLQ��Z\PLHQLRQH�Z�]Dá F]QLNDFK�GR�ZVSRPQLDQ\FK�G\UHNW\Z��D QLH�ZV]\VWNLH�VNáDGQLNL�SU]\URG\��MDN�WR�PD�PLHMVFH�QD�SU]\NáDG�Z�UH]HUZDFLH��
2EV]DU� 1$785$� ����� ]RVWDQLH� RNUH ORQ\� Z� GURG]H� UR]SRU] G]HQLD� PLQLVWUD� URGRZLVND�� 0LQLVWHU� URGRZLVND� RNUH OL�UyZQLH UR]SRU] G]HQLHP� URG]DMH� VLHGOLVN� SU]\URGQLF]\FK� RUD]� JDWXQNL� UR OLQ� L� ]ZLHU] W�� Z\PDJDM FH� RFKURQ\� Z� IRUPLH�Z\]QDF]HQLD�REV]DUX�1$785$�������SRZLHU]FKQL RUD]�VSRVRE\�RFKURQ\��
:J� ]DSLVyZ� XVWDZ\� R� RFKURQLH� SU]\URG\� ]DEURQLRQH� E G]LH� SRGHMPRZDQLH� G]LDáD PRJ F\FK� SRJRUV]\ü� VWDQ� VLHGOLVN�SU]\URGQLF]\FK�RUD]�VLHGOLVN�UR OLQ�L�]ZLHU] W��GOD�RFKURQ\�NWyU\FK�Z\]QDF]RQR�REV]DU�1$785$���������1DOH \ MHGQDN�SRGNUH OLü�� H QD�REV]DUDFK�1$785$������QLH�E G]LH�SRGOHJDü�RJUDQLF]HQLRP�G]LDáDOQR ü UROQLF]D��OH QD��

áRZLHFND�L�U\EDFND�RUD]�DPDWRUVNL�SRáyZ�U\E��R�LOH�QLH�E G ]DJUD Dü�]DFKRZDQLX�VLHGOLVN�RUD]�JDWXQNRP�UR OLQ�L�]ZLHU] W��GOD�NWyU\FK�Z\]QDF]RQR�GDQ\�REV]DU��-H HOL� QDWRPLDVW� JRVSRGDUND� OH QD�� UROQD� F]\� áRZLHFND� Z\PDJDü� E G]LH� GRVWRVRZDQLD� GR� Z\PRJyZ� SU]HZLG]LDQ\FK� GOD�GDQHJR� REV]DUX�� G]LDáDQLD� GRVWRVRZDZF]H� E G ZVSLHUDQH� ILQDQVRZR� QD� PRF\� SURJUDPyZ� ZVSDUFLD� SU]HZLG]LDQ\FK� GOD�
1$785<������XPRZ\�OXE�QD�PRF\�XPRZ\�ZáD FLFLHOD�]�ZRMHZRG �'OD� ]DSHZQLHQLD� WDNLHJR� X \WNRZDQLD� PDM E\ü� ]DVWRVRZDQH� Uy QH� UHJXODFMH� SUDZQH� L� ILQDQVRZH� ±� ]DNáDGD� VL � HSRGVWDZRZ\P� PHFKDQL]PHP� RFKURQ\� ZDORUyZ� SU]\URGQLF]\FK� SU]HVWU]HQL� UROQLF]HM� E G NRQWUDNW\� ±� ÄSURJUDP\� UROQR�URGRZLVNRZH´�� SU]HZLGXM FH� SáDFHQLH� UROQLNRP� ]D� VWRVRZDQLH� RNUH ORQ\FK� VSRVREyZ� X \WNRZDQLD� JUXQWyZ� F]\�
GRSXV]F]DM FH�UR]ZyM�áDJRGQ\FK�GOD�SU]\URG\�IRUP�JRVSRGDUNL��QS��HNRWXU\VW\NL�� ��: UyG� ZLHOX� LVWQLHM F\FK� PR OLZR FL� ILQDQVRZDQLD� UHDOL]DFML� (XURSHMVNLHM� 6LHFL� (NRORJLF]QHM� 1$785$� ����� QDMZL NV]H�]QDF]HQLH�PD�IXQGXV]�/,)(�1DWXUD��NWyU\�VWDQRZL�SRGVWDZRZ\�LQVWUXPHQW�ILQDQVRZ\��XWZRU]RQ\�]�P\ O R UHDOL]DFML�WHM�6LHFL��
� =H� URGNyZ�IXQGXV]X�/,)(�PRJ NRU]\VWDü�UHDOL]DWRU]\�SURMHNWyZ�]ZL ]DQ\FK�]��Ö 6LHGOLVNDPL�L�JDWXQNDPL�SULRU\WHWRZ\PL�'\UHNW\Z�6LHGOLVNRZHM�L�3WDVLHM��Ö 2EV]DUDPL�MX Zá F]RQ\PL�GR�6LHFL�1$785$�������Ö 2EV]DUDPL�VWUDWHJLF]Q\PL�GOD�ZVSyOQRW\�FKRFLD R ZDORUDFK�QLH�]DOLF]DQ\FK�GR�SULRU\WHWRZ\FK��� 2EHFQLH�RNUH ORQR�MX REV]DU\�NUDMX��PDM FH�ZFKRG]Lü�Z�VNáDG�(6(�1$785$������.UDMRZD�OLVWD�]DZLHUD�����REV]DUyZ�R�FDáNRZLWHM� SRZLHU]FKQL� ���������� KD�� ]� F]HJR� ���������� KD� MHVW� SRáR RQ\FK� QD� O G]LH�� 3URMHNWRZDQD� MHVW� RVWRMD� SU]\URG\�
Ä5]HND� 'UZ FD´� �3/+� ��������� &HOHP� MHM� XWZRU]HQLD�PD� E\ü� RFKURQD� LFKWLRIDXQ\� L� MHM� VLHGOLVN�� ']LDáDQLD� RFKURQQH�PDMD�SROHJDü�QD�]DFKRZDQLX�U]HNL�L�MHM�GROLQ\��]DFKRZDQLX�VWDURU]HF]\�L�LQQ\FK�]ELRUQLNyZ�ZRGQ\FK�RUD]�]DNU]DF]RQ\FK�EU]HJyZ��UR]OHJá\FK�SáDWyZ�V]XZDUX��HNVWHQV\ZQ\P�]DJRVSRGDURZDQLX�á NRZR�SDVWZLVNRZ\P��RFKURQLH�Z GURZQ\FK�L�]LPRZLVNRZ\FK�NRQFHQWUDFML�SWDNyZ��
� &Dá\� WHUHQ� SRZLDWX� QRZRPLHMVNLHJR�� D� ZL F L� W\P� VDP\P� 1RZH� 0LDVWR� /XEDZVNLH� ]QDMGXMH� VL Z JUDQLFDFK� REV]DUX�IXQNFMRQDOQHJR� =LHORQH� 3áXFD� 3ROVNL� &HOHP� LVWQLHQLD� =33� MHVW� SURPRZDQLH� UR]ZRMX� SURHNRORJLF]QHJR�� XWU]\PDQLH�
]UyZQRZD RQ\FK�VWUXNWXU�SU]HVWU]HQQ\FK�GOD�]DSHZQLHQLD�Z\VRNLHJR�VWDQGDUGX� URGRZLVND�SU]\URGQLF]HJR��
��� /DV\��
�:D Q\P�HOHPHQWHP� URGRZLVND�SU]\URGQLF]HJR�V ODV\��=JRGQLH�]�XVWDZ 3UDZR�RFKURQ\� URGRZLVND�]����NZLHWQLD�����U��

V]F]HJyOQH�]DVDG\�RFKURQ\�ODVyZ�RNUH OD�XVWDZD�R�ODVDFK�]����ZU]H QLD�����U���WHNVW�MHGQ��']��8��1U����]������U���SR]�������*RVSRGDUND�OH QD�SURZDG]RQD�MHVW�Z�RSDUFLX�R�]DVDG\��



Ö 3RZV]HFKQHM�RFKURQ\�ODVyZ��Ö 7UZDáR FL�XWU]\PDQLD�ODVyZ��Ö &L JáR FL�L�]UyZQRZD RQHJR�Z\NRU]\VWDQLD�ZV]\VWNLFK�IXQNFML�ODVyZ��Ö 3RZL NV]DQLD�]DVREyZ�OH Q\FK���:áD FLFLHOH�ODVyZ��GOD�]DSHZQLHQLD�LFK�SRZV]HFKQHM�RFKURQ\�RERZL ]DQL�V GR�NV]WDáWRZDQLD�UyZQRZDJL�Z�HNRV\VWHPDFK�
OH Q\FK�� SRGQRV]HQLD� QDWXUDOQHM� RGSRUQR FL� GU]HZRVWDQyZ�� D� ]ZáDV]F]D� GR� Z\NRQ\ZDQLD� ]DELHJyZ� SURILODNW\F]Q\FK�]DSRELHJDM F\FK� ]DJUR HQLRP�SR DUDPL�� WDN H GR�Z\NU\ZDQLD� L� ]ZDOF]DQLD� V]NRGOLZ\FK� RUJDQL]PyZ�RUD]� RFKURQ\� JOHE\� L�ZyG�OH Q\FK���
1DWXUDOQH�IXQNFMH�ODVX�SRG]LHOLü�PR QD�QD�WU]\�JUXS\��PLDQRZLFLH��
y %LRW\F]QH��WZRU] FH�SRWHQFMDá�ELRW\F]Q\�Z�SU]HVWU]HQL��
y 2FKURQQH�±�Z�RGQLHVLHQLX�GR�ZDORUyZ�SU]\URG\�Z�OHVLH�L�SR]D�QLP��
y 3URGXNF\MQH�L�UHSURGXNF\MQH��]DSHZQLDM FH�RGQDZLDOQR ü ODVX�L�MHJR�WUZDáR ü MDNR�HNRV\VWHPX��

3RZLHU]FKQLD�JUXQWyZ�OH Q\FK�]DMPXMH�Z�1RZ\P�0LH FLH�/XEDZVNLP������KD��Z�W\P�ODV\������KD��OHVLVWR ü PLDVWD�MHVW�PDáD�L�Z\QRVL�������56��VWDQ�QD���������U����/DV\� VSHáQLDM WX� URO JOHER� L� ZRGRRFKURQQ RUD]� ]DSHZQLDM ELRUy QRURGQR ü ELRORJLF]Q L NUDMREUD]RZ ± F]\QQLN�X]QDZDQ\� ]D� QDMZD QLHMV]\� Z� ]DNUHVLH� EH]SLHF]H VWZD� HNRORJLF]QHJR� WHUHQX�� /DV\� 1RZHJR� 0LDVWD� /XEDZVNLHJR� VáXPLHV]ND FRP�GR�FHOyZ�UHNUHDF\MQ\FK��VW G QLH�SURZDG]L�VL WX�W\SRZHM�JRVSRGDUNL� OH QHM��6]F]HJyOQH�ZDORU\�SU]\URGQLF]H�
SRVLDGDM ODV\�SRáR RQH�Z]GáX U]HNL�'UZ F\���=H�VWUXNWXU\�ZáDVQR FLRZHM�JUXQWyZ�OH Q\FK�SRáR RQ\FK�QD�WHUHQLH�PLDVWD�Z\QLND�� H SRQDG����KD�QDOH \ GR�PLDVWD��*UXQW\�OH QH� RVyE� SU\ZDWQ\FK� VWDQRZL ��� KD�� 6WDQ� W\FK� ODVyZ� MHVW� JRUV]\� QL ODVyZ� SD VWZRZ\FK� L� JPLQQ\FK�� 6\WXDFMD� WDND�Z\VW SXMH�Z�ZL NV]R FL� JPLQ�SRZLDWX� L�ZRMHZyG]WZD��:\QLND� WR� ]DUyZQR�]�GX HJR� UR]GUREQLHQLD�SRZLHU]FKQL� ODVyZ� MDN� L�
EUDNX� URGNyZ� ILQDQVRZ\FK� LFK�ZáD FLFLHOL��6W G Z�SLHUZV]HM�NROHMQR FL�QDOH \ G \ü�GR�VFDODQLD�Z�PLDU PR OLZR FL� W\FK�ODVyZ�L�]LQWHQV\ILNRZDQLD�QDG]RUX�QDG�SUDZLGáRZR FL SURZDG]RQ\FK�XSUDZ�OH Q\FK����
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: FHOX� ]ZL NV]HQLD� SU]HVWU]HQL� ]LHOHQL� Z� PLH FLH� ZVND]DQH� MHVW� ]DOHVLHQLH� W\FK� REV]DUyZ�� NWyUH� Z\ND]XM QLVNSU]\GDWQR ü GOD� UROQLFWZD� L� QLHNRU]\VWQH� ZDUXQNL� SRG� EXGRZQLFWZR�� 7HUHQ\� WDNLH� ]ORNDOL]RZDQH� V ]ZáDV]F]D� Z� MHJR�
]DFKRGQLHM�F] FL���Ä:RMHZyG]NL�SURJUDP�]ZL NV]DQLD�OHVLVWR FL�QD�ODWD����������´�RUD]�Ä3RZLDWRZ\�SURJUDP�]ZL NV]DQLD�OHVLVWR FL´�SRZVWDá\�MDNR�VNXWHN�ZGUD DQLD�8VWDZ\�]�GQLD���F]HUZFD�����U��R�SU]H]QDF]HQLX�JUXQWyZ�UROQ\FK�GR�]DOHVLH � 3URJUDP\�WH�RNUH ODM
FHOH� SULRU\WHWRZH� L� V]F]HJyáRZH� RUD]� NLHUXQNL� G]LDáD � ]LQWHJURZDQH� ]� DNW\ZL]DFM JRVSRGDUF] WHUHQyZ�� SRGQRV]HQLHP�
DWUDNF\MQR FL� WXU\VW\F]QHM� UHMRQyZ� OH Q\FK� Z� ZDUXQNDFK� RFKURQ\� ZDORUyZ� URGRZLVNRZ\FK�� F]\OL� Z� ZDUXQNDFK�]UyZQRZD RQHJR�UR]ZRMX���=DOHVLHQLX�]JRGQLH�]�Z�Z�XVWDZ SRZLQQ\�SRGOHJDü�JUXQW\�UROQH�MH HOL�VSHáQLDM FR�QDMPQLHM�MHGHQ�]�ZDUXQNyZ��x V NODV\�9,�OXE�9��x SRáR RQH�V QD�VWRNX�R� UHGQLP�QDFK\OHQLX�SRZ\ HM������QS��]ERF]D�U]HN���x V RNUHVRZR�]DOHZDQH��x RUD]�JUXQW\�]GHJUDGRZDQH�Z�UR]XPLHQLX�8VWDZ\�]�GQLD���OXWHJR�����U��R�RFKURQLH�JUXQWyZ�UROQ\FK�L�OH Q\FK�
3ODQ�SRZLDWRZ\�SU]HZLG]LDá�]DOHVLHQLH�GR�����U��SRZLHU]FKQL��������KD��D�Z�ODWDFK�������������D ��������KD��:������U��ZVND QLN�OHVLVWR FL�SRZLQLHQ�Z\QRVLü������']LDáDQLD�WH�E G PLDá\�ZSá\Z�QD� URGRZLVNR�SU]\URGQLF]H�PLDVWD��3URJUDP�WHQ�RNUH OD� FHOH� SULRU\WHWRZH� L� V]F]HJyáRZH� RUD]� NLHUXQNL� G]LDáD � ]LQWHJURZDQH� ]� DNW\ZL]DFM JRVSRGDUF] WHUHQyZ��SRGQRV]HQLHP�DWUDNF\MQR FL�WXU\VW\F]QHM�UHMRQyZ�OH Q\FK�Z�ZDUXQNDFK�RFKURQ\�ZDORUyZ� URGRZLVNRZ\FK��F]\OL�Z�ZDUXQNDFK�

]UyZQRZD RQHJR�UR]ZRMX���: UyG� QRZ\FK� ODVyZ� SU]HZD Dü� E G ODV\� SU\ZDWQH� GRILQDQVRZ\ZDQH� ]H� URGNyZ� EXG HWX� SD VWZD�� 5HDOL]DFMD� SODQX�]DOH \ RG� ZLHONR FL� URGNyZ� SU]\]QDZDQ\FK� QD� WHQ� FHO� ]� :RMHZyG]NLHJR� )XQGXV]X� 2FKURQ\� URGRZLVND� L� $JHQFML�5HVWUXNWXU\]DFML�L�0RGHUQL]DFML�5ROQLFWZD��2NROLFH�1RZHJR�0LDVWD�/XEDZVNLHJR�QDOH GR�]RRJHRJUDILF]QHM�NUDLQ\�SRáXGQLRZR�EDáW\FNLHM��-HVW�WR�W\SRZD�IDXQD�1L X
3ROVNLHJR��,VWRWQ MHGQDN�SU]HV]NRG Z SU]HQLNDQLX�Uy Q\FK�HOHPHQWyZ�IDXQLVW\F]Q\FK�VWDQRZL WHUHQ\�]XUEDQL]RZDQH����
�� =DVRE\�ZRGQH�L�JRVSRGDUND�ZRGQR� FLHNRZD������� :RG\�SRZLHU]FKQLRZH��



:RG\� SRZLHU]FKQLRZH� V ZD Q\P� HOHPHQWHP� Uy QRURGQR FL� NUDMREUD]RZHM� 1RZHJR� 0LDVWD� /XEDZVNLHJR�� SRQLHZDGHF\GXM R IXQNFMRQRZDQLX�L�ERJDFWZLH�HNRV\VWHPyZ�RUD]�PDM GX H ]QDF]HQLH�VSRáHF]QH�L�JRVSRGDUF]H��3U]H]� PLDVWR� SU]HSá\ZD� U]HND� 'UZ FD�� -HVW� QDMZL NV] U]HN SU]HSá\ZDM F SU]H]� WHUHQ� SRZLDWX�� MHVW� WDN H MHGQ ]
QDMZD QLHMV]\FK� U]HN� ZRMHZyG]WZD� ZDUPL VNR�PD]XUVNLHJR�� =DOLF]DQD� MHVW� GR� SL NQLHMV]\FK� U]HN� QL]LQQ\FK� Z� 3ROVFH�� -HM�FDáNRZLWD� GáXJR ü Z\QRVL� ������ NP�� 3RF] WHN� ELHU]H� Z� RNROLFDFK� '\OHZVNLHM� *yU\�� XFKRG]L� QLHGDOHNR� 7RUXQLD�� URGNRZ\�RGFLQHN�Já ERNR�ZFL WHM�GROLQ\�'UZ F\��R�V]HURNR FL�����NP��QDG�NWyU\P�OH \ ZáD QLH�1RZH�0LDVWR�L�.XU] WQLN�PD�FKDUDNWHU�SUDGROLQQ\��'QR�GROLQ\�MHVW�QD�RJyá�SáDVNLH�L�PLHMVFDPL�EDJQLVWH��1D�QLHNWyU\FK�RGFLQNDFK�U]HFH�WRZDU]\V] ]DUDVWDM FH�OXE�
]DWRUILRQH� VWDURU]HF]D��'UZ FD� MHVW� W\SRZ U]HN SRMH]LHUQ � QL]LQQ � 6SDGHN� QD� RGFLQNX� RG�1RZHJR�0LDVWD� GR�%URGQLF\�Z\QRVL���������3U]HSá\Z�Z\QRVL����Pñ�V��5]HND�QD�FDá\P� URGNRZ\P�RGFLQNX�PDORZQLF]R�PHDQGUXMH���5]HND�'UZ FD� MHVW� UH]HUZDWHP�SU]\URG\��+\GURWHFKQLF]QD�]DEXGRZD� URGNRZHJR�ELHJX�U]HNL�:HO��]QDF] FHJR�GRSá\ZX�'UZ F\��VSRZRGRZDáD�GUDVW\F]QLH�SRJRUV]HQLH�VL ZDUXQNyZ�VLHGOLVNRZ\FK�ZLHOX�FKURQLRQ\FK�L�U]DGNLFK�JDWXQNyZ�UyZQLH
Z 'UZ F\��%DUG]R�SRZD Q\P�]DJUR HQLHP�GOD�ELRORJLL�ZyG�U]HNL�MHVW�MHM�]DQLHF]\V]F]DQLH���%DGDQLD� F]\VWR FL� U]HN� QD� WHUHQLH� ZRMHZyG]WZD� ZDUPL VNR�PD]XUVNLHJR� SURZDG]RQH� V SU]H]�:RMHZyG]NL� ,QVSHNWRUDW�2FKURQ\� URGRZLVND���6 RQH�SURZDG]RQH�Z�UDPDFK��
� PRQLWRULQJX� NUDMRZHJR�� SROHJDM FHJR� QD� NRQWURORZDQLX� Z� GZyFK� SXQNWDFK� JUDQLF]Q\FK� ZyG� à\Q\� �6WRSNL�� L�: JRUDS\��0LHGXQLV]NL��RUD]�ZyG�3DVá NL�Z�SXQNFLH�Z�1RZHM�3DVá FH��� PRQLWRULQJX�UHJLRQDOQHJR��Z�SXQNWDFK�XVWDORQ\FK�QD�WHUHQLH�ZRMHZyG]WZD���
5]HND�'UZ FD�E\áD�REM WD�EDGDQLDPL� SURZDG]RQ\PL�SU]H]�:,2 Z ODWDFK� �����±� ������:\QLNL� W\FK� EDGD ]HVWDZLRQR�WDEHODU\F]QLH�SRQL HM��� 7DE����2FHQD�MDNR FL�ZyG�U]HN�SU]HSá\ZDM F\FK�SU]H]�JPLQ ZJ�GDQ\FK�:,2 Z (OEO JX���
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1LVND� MDNR ü ZyG� U]HNL� �,,,� NODVD� OXE� QLHRGSRZLDGDM FD� QRUPRP� 121�� VSRZRGRZDQD� MHVW� SRQDGQRUPDW\ZQ LOR FLVXEVWDQFML�RUJDQLF]Q\FK��IRVIRUX�RJyOQHJR��D]RW\QyZ�MDN�WH]�GHILF\WHP�WOHQRZ\P��
'UZ FD� E\áD� SU]HG� ODW\� MHGQ ] QDMF]\VWV]\FK� U]HN�� :� ODWDFK� ���W\FK� L� ���W\FK� ]RVWDáD� ]DQLHF]\V]F]RQD� FLHNDPL� ]�PLHMVFRZR FL�SRáR RQ\FK�Z�MHM�]OHZQL���*áyZQ\PL� SXQNWRZ\PL� UyGáDPL� ]DQLHF]\V]F]H 'UZ F\� V FLHNL� E\WRZR�JRVSRGDUF]H� L� SU]HP\VáRZH� ]� 2VWUyG\��6DPERURZD��6P\NyZND��)UHGQRZ\��.XU] WQLND���
,VWRWQ\P� UyGáHP�]DQLHF]\V]F]H SXQNWRZ\FK� MHVW� WH 1RZH�0LDVWR�/XEDZVNLH��JG]LH�RGSURZDG]DQ\FK� MHVW�RN�����P��G�FLHNyZ�]�NRPXQDOQHM�RF]\V]F]DOQL��������:RG\�SRG]LHPQH���
:RG\�SRG]LHPQH�G]LHOL�VL QD�]Z\NáH��VáRGNLH��L�PLQHUDOQH��VRODQNL����=JRGQLH� ]� SRG]LDáHP� UHJLRQDOQ\P� ZJ� %�� 3DF]\ VNLHJR� �$WODV� K\GURJHRORJLF]Q\� 3ROVNL�� ������� Z\QLNDM F\P� ]� XNáDGX�K\GURG\QDPLF]QHJR� ZyG� SRG]LHPQ\FK� QD� REV]DU]H� ZRMHZyG]WZD� ZDUPL VNR�PD]XUVNLHJR� Z\Uy QLD� VL � UHJLRQ\�

K\GURJHRORJLF]QH��, ±�PD]RZLHFNL��,, ±�PD]XUVNR�SRGODVNL��,,,�±�PD]XUVNL��
,9 ±�JGD VNL��� 1DMZL NV]\�REV]DU�ZRMHZyG]WZD�]QDMGXMH�VL Z UHJLRQLH�PD]XUVNLP��&]ZDUWRU] GRZH�SL WUR�ZRGRQR QH�VNáDGD�VL ] NLONX�SR]LRPyZ�ZRGRQR Q\FK��NWyUH�Z\VW SXM QD�Já ERNR FL�RG�NLONXQDVWX�GR�SRQDG�����P��3L WUR�WR�FKDUDNWHU\]XMH�VL EUDNLHP�
UR]G]LHODM F\FK�ZDUVWZ�QLHSU]HSXV]F]DOQ\FK�R�V]HUV]\P��UHJLRQDOQ\P�]DVL JX��QDWRPLDVW�F] VWH�V SU]HZDUVWZLHQLD�XWZRUyZ�



VSRLVW\FK�� NWyUH� QDSLQDM ]ZLHUFLDGáR� ZyG� SRG]LHPQ\FK�� 8UR]PDLFRQD� U]H ED� SRGáR D L� ZVSyáF]HVQHM� SRZLHU]FKQL� WHUHQX�SRZRGXMH� GX H ]Uy QLFRZDQLH� Z\VW SRZDQLD� ZyG� SRG]LHPQ\FK�� ]ZL ]DQH� ]� WDNLPL� VWUXNWXUDPL� JHRORJLF]Q\PL� MDN� GROLQ\�U]HF]QH��Z\VRF]\]Q\�L�UyZQLQ\�PRUHQRZH��
6WUXNWXU\� ZRGRQR QH� QD� REV]DUDFK� Z\VRF]\]Q� L� UyZQLQ� PRUHQRZ\FK� WR� SU]HZD QLH� SR]LRP\� PL G]\PRUHQRZH�]ORGRZDFHQLD�EDáW\FNLHJR��Z\VW SXM FH�GR�Já ERNR FL�RN�����P��3RQL HM�Z\VW SXM SR]LRP\�PL G]\PRUHQRZH�L�LQWHUJODFMDOQH�] RNUHVX� VWDUV]\FK� ]ORGRZDFH � V WR� QDSRURZH�SR]LRP\�ZRGRQR QH�� NWyUH�Z� REU ELH�GROLQ� U]HF]Q\FK�FKDUDNWHU\]XM VLVDPRZ\Sá\ZDPL��0L V]R FL�XWZRUyZ�ZRGRQR Q\FK�Z�W\FK�VWUXNWXUDFK�RUD]�Z\GDMQR FL�XM ü V EDUG]R�]Uy QLFRZDQH��
(NVSORDWDFMD�ZyG�SRG]LHPQ\FK�GR�SLFLD�L�QD�SRWU]HE\�JRVSRGDUF]H�Z�PLH FLH�ED]XMH�JáRZQLH�QD�F]ZDUWRU] GRZ\P�SL WU]H�ZRGRQR Q\P�� -DNR ü ]Z\Ná\FK� ZyG� SRG]LHPQ\FK� EDGDQD� MHVW� Z� VLHFL� NUDMRZHM� 0RQLWRULQJX� -DNR FL� =Z\Ná\FK� :yG�3RG]LHPQ\FK��0-=:3��RUD]�Z�UDPDFK�PRQLWRULQJX�UHJLRQDOQHJR�MDNR FL�]Z\Ná\FK�ZyG�SRG]LHPQ\FK���
6LHü�NUDMRZD�0-=:3�IXQNFMRQXMH�RG������U�L�REHMPXMH�REHFQLH�����SXQNWyZ�REVHUZDF\MQ\FK�Z�SRVWDFL�VWXGQL�ZLHUFRQ\FK��SLH]RPHWUyZ�� VWXGQL� NRSDQ\FK� L� UyGHá�� 1D� WHUHQLH� ZRMHZyG]WZD� ZDUPL VNR�PD]XUVNLHJR� ]QDMGXMH� VL ��� SXQNWyZ�REVHUZDF\MQ\FK��]��NWyU\FK���GRW\F]\�ZyG�SRG]LHPQ\FK�Z�XWZRUDFK�VWDUV]\FK�RG�F]ZDUWRU] GX��6LHü�NUDMRZD�HNVSORDWRZDQD�MHVW�SU]H]�3D VWZRZ\�,QVW\WXW�*HRORJLF]Q\��

�8]XSHáQLHQLHP�VLHFL� NUDMRZHM� �RG�����U��� MHVW�PRQLWRULQJ� UHJLRQDOQ\� MDNR FL� ]Z\Ná\FK�ZyG�SRG]LHPQ\FK��NWyU\�QD� WHUHQLH�ZRMHZyG]WZD�REHMPXMH����SXQNW\��Z�W\P�1RZH�0LDVWR�/XEDZVNLH���
7DE� ���SXQNW�EDGDZF]\�VLHFL�PRQLWRULQJX�UHJLRQDOQHJR�MDNR FL�]Z\Ná\FK�ZyG�SRG]LHPQ\FK��RFHQD�MDNR FL�Z�ODWDFK�����±��������

�
.ODVD�MDNR FL�ZRG\�

�
1U�

SXQNWX�

�
0LHMVFRZR ü�

�
6WUDW\��
JUDILD�

�
*á E��

VWURSX�Z�
Z\� �����

�
�����

�
�����

�
:VND QLNL�RGSRZ��
ZRG]LH�R�QLVNLHM�
MDNR FL�Z������

�
���
�

1RZH�0LDVWR�/XEDZVNLH� 4� ����� ,,� ,,� ,,� P WQR ü�32��

4 ±�F]ZDUWRU] G��
�
%DGDQLD�MDNR FL�]Z\Ná\FK�ZyG�SRG]LHPQ\FK�Z�UDPDFK�UHJLRQDOQHJR�PRQLWRULQJX�SURZDG]RQH�V � UD]\�Z�URNX�L�REHMPXM���ZVND QLNyZ��
�=DOH QLH�RG�ZáD FLZR FL�IL]\F]Q\FK�L�FKHPLF]Q\FK�Z\Uy QLD�VL F]WHU\�NODV\�MDNR FL�ZyG��� ,�D�±�ZRG\�QDMZ\ V]HM�MDNR FL�� ,�E�±�ZRG\�Z\VRNLHM�MDNR FL�
� ,,���±�ZRG\� UHGQLHM�MDNR FL�� ,,,��±�ZRG\�QLVNLHM�MDNR FL��'RPLQXM F NODV MDNR FL� ZyG� SRG]LHPQ\FK� QD� WHUHQLH� PLDVWD� MHVW� NODVD� ,,� ±� ZRG\� UHGQLHM� MDNR FL�� V WR� ZRG\� W\SX�ZRGRURZ JODQRZHJR�� 3RG� Z]JO GHP� ZDUXQNyZ� GOD� ZRG\� GR� SLFLD�� RNUH ORQ\FK� Z� UR]SRU] G]HQLX� 0LQLVWUD� =GURZLD� ]� ���

OLVWRSDGD������U��ZRG\�SRG]LHPQH�]�XWZRUyZ�F]ZDUWRU] GRZ\FK�FKDUDNWHU\]XM VL SU]HGH�ZV]\VWNLP�SRGZ\ V]RQ L Z\VRN]DZDUWR FL JáyZQLH�]ZL ]NyZ� HOD]D�L�PDQJDQX���
���� =DRSDWU]HQLH�Z�ZRG �
:L NV]R ü PLHV]ND FyZ�1RZHJR�0LDVWD� /XEDZVNLHJR� NRU]\VWD� ]� ZRG\� GRSURZDG]RQHM� ]D� SRPRF VLHFL� ZRGRFL JRZHM��6WRSLH ]ZRGRFL JRZDQLD� PLDVWD� Z\QRVL� ����� 'áXJR ü VLHFL� ZRGRFL JRZHM� Z\QRVL� RN���� NP�� 6WUDW\� ZRG\� Z� VLHFL�ZRGRFL JRZHM�V]DFRZDQH�V QD�RN��������2FHQD�VDQLWDUQD�ZRG\�]�PLHMVNLHM�VLHFL�ZRGRFL JRZHM�MHVW�GREUD���

7DE����:\ND]�NRPXQDOQ\FK�XM ü ZRG\���
/S�� /RNDOL]DFMD�� *á ERNR ü�Z�P� :\GDMQR ü�XM FLD�Z�P��G� 8ZDJL�
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3RQDGWR�LVWQLHM MHV]F]H�VWXGQLH�SXEOLF]QH���F]\QQH����]GHPRQWRZDQH�L���QLHVSUDZQH�R�á F]QHM�Z\GDMQR FL���P��K���3RMDZLDM VL MX SUREOHP\�HNVSORDWDF\MQH�]ZL ]DQH�]�SRERUHP�L�X]GDWQLDQLHP�ZRG\�SLWQHM��FR�SRZRGXMH�� H SODQRZDQD�MHVW�EXGRZD�QRZHM�VWDFML�X]GDWQLDQLD�ZRG\���



3RWHQFMDOQ\P� UyGáHP� WUZDá\FK� ]DQLHF]\V]F]H X \WNRZ\FK� ZDUVWZ� ZRGRQR Q\FK� PRJ E\ü� QLHV]F]HOQH� ]ELRUQLNL�EH]RGSá\ZRZH�� %\� XQLNQ ü ]DQLHF]\V]F]DQLD� ZyG� SRG]LHPQ\FK� QDOH \ RJUDQLF]Dü� VWRVRZDQLH� QDZR]yZ� V]WXF]Q\FK� QD�JUXQWDFK� SU]HSXV]F]DOQ\FK� L� Z� V VLHG]WZLH� XM ü ZRG\�� ]DQLHFKDü� VWRVRZDQLD� QLHNWyU\FK� URG]DMyZ� SHVW\F\GyZ�Z� VWUHIDFK�
RFKURQ\�EH]SR UHGQLHM� L�SR UHGQLHM� XM ü�� XZ]JO GQLDü�Z\PDJDQH�VWUHI\�RFKURQ\�VWXGQL�Z�SU]\SDGNX� ORNDOL]RZDQLD�QRZ\FK�LQZHVW\FML��ZáD FLZLH�HNVSORDWRZDü�VWXGQLH�L�FKURQLü�XM FLD�QLHHNVSORDWRZDQH������� :\WZDU]DQLH�L�RF]\V]F]DQLH� FLHNyZ���
'áXJR ü VLHFL�NDQDOL]DF\MQHM�Z�PLH FLH�Z\QRVL������NP��VWRSLH VNDQDOL]RZDQLD�PLDVWD�MHVW�EDUG]R�QLVNL�L�Z\QRVL�RN�������0LHMVFHP�RGSURZDG]DQLD� FLHNyZ�]�NDQDOL]DFML�MHVW�RF]\V]F]DOQLD� FLHNyZ�NRPXQDOQ\FK�]ORNDOL]RZDQD�SU]\�XO��6]NROQHM��-HVW�WR RF]\V]F]DOQLD� GZXVWRSQLRZD� PHFKDQLF]QR�ELRORJLF]QD�� =RVWDáD� SU]HND]DQD� GR� HNVSORDWDFML� Z� ����� U�� 0LHMVFHP�RGSURZDG]DQLD�RF]\V]F]RQ\FK� FLHNyZ�MHVW�U]HND�'UZ FD���
3U]HSXVWRZR ü RF]\V]F]DOQL�PDNV�������P��G��:J�NRQWUROL�:,2 SU]HSURZDG]RQHM�Z�������U��RF]\V]F]DOQLD�RGSURZDG]DáD������W\V��P� FLHNyZ�QD�GRE � QDWRPLDVW�Z������U����RN�������W\V��P��G��.RQWUROD�Z\ND]DáD�WH SU]HNURF]HQLH�GRSXV]F]DOQ\FK�ZDUWR FL�VW H ]DQLHF]\V]F]H Z\UD RQ\FK�Z�WDNLFK��ZVND QLNDFK�MDN�D]RW�RJyOQ\�L�IRVIRU�RJyOQ\���:\GDQH� 0LHMVNLHPX� =DNáDGRZL� .RPXQDOQHPX� Z� 1RZ\P� 0LH FLH� /XEDZVNLP� Z� W\P� URNX� SR]ZROHQLH� ZRGQR�SUDZQH�

RNUH OD�� H VW HQLH�]DQLHF]\V]F]H Z RGSURZDG]DQ\FK� FLHNDFK�QLH�PR H SU]HNUDF]Dü�QDVW SXM F\FK�SDUDPHWUyZ��%=7��±���PJ�2��O��&+=7HU�±����PJ�2��O��]DZLHVLQD�RJyOQD����PJ�O���2VDG\� ]� RF]\V]F]DOQL� V Z\ZR RQH� QD� VNáDGRZLVNR� RGSDGyZ� Z� à NRU]X�� &LHNáH� QLHF]\VWR FL� ]� ORNDOQ\FK� ]ELRUQLNyZ�EH]RGSá\ZRZ\FK� Z\ZR RQH� V GR� PLHMVNLHM� RF]\V]F]DOQL� Z� LOR FL� ��� P��G�� 2G� SDUX� ODW� SODQRZDQD� MHVW� PRGHUQL]DFMD�
RF]\V]F]DOQL����&KDUDNWHU\VW\N JRVSRGDUNL�ZRGQR� FLHNRZHM�Z�PLH FL�SU]HGVWDZLD�WDEHOD�SRQL HM��� 7DE�����*RVSRGDUND�ZRGQR� FLHNRZHM�Z�PLH FLH��ZJ�32 3RZLDWX�1RZRPLHMVNLHJR���
�
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:RGD� GRSURZDG]RQD� VLHFL ZRGRFL JRZ L SREUDQD� Z� FHOX� ]DVSRNRMHQLD� SRWU]HE� NRPXQDOQ\FK� L� JRVSRGDUF]\FK�PLHV]ND FyZ� JPLQ\�� ]RVWDMH� Z� ]QDF]Q\P� VWRSQLX� �VWDQRZL F\P� Uy QLF SRPL G]\� á F]Q\P� SRERUHP� ZRG\� ]� VLHFL�� D� MHM�
EH]]ZURWQ\P� Z\NRU]\VWDQLHP�� ]DPLHQLRQD� Z� FLHNL�� :� ]DOH QR FL� RG� WHJR�� F]\� SREUDQD� ZRGD� ]RVWDáD� ]X \WD� QD� FHOH�VRFMDOQR�E\WRZH�� F]\� WH QD� FHOH� ]ZL ]DQH� ]� SU]HP\VáHP�� SRZVWDáH� FLHNL� PR QD� SRG]LHOLü� QD� FLHNL� NRPXQDOQH� RUD]�SU]HP\VáRZH�� FLHNL� WH�SRVLDGDM Uy QH�SDUDPHWU\� IL]\NR�FKHPLF]QH�RUD]�FHFKXM VL Uy Q SRGDWQR FL QD�RF]\V]F]DQLH��QLHPQLHM�PR QD�VWZLHUG]Lü�]�ZV]HON SHZQR FL � H ]DUyZQR�MHGQH�MDN�L�GUXJLH� FLHNL�VWDQRZL HOHPHQW�Z\ELWQLH�QLHNRU]\VWQ\�
GOD� URGRZLVND� JUXQWRZR�±�ZRGQHJR�� =� WHJR�SRZRGX�QDOH \ G \ü� GR� MDN� QDMOHSV]HJR�RF]\V]F]HQLD� SRZVWDá\FK� FLHNyZ��SU]HG�LFK�NR FRZ\P�ZSURZDG]HQLHP�GR� URGRZLVND��F]\OL�MDN�QDMZL NV]HM�UHGXNFML�ZV]\VWNLFK�QLHNRU]\VWQ\FK�GOD� URGRZLVND�VXEVWDQFML�� 'RW\F]\� WR� ]DUyZQR� VXEVWDQFML� RUJDQLF]Q\FK� ]DZDUW\FK� Z��RGSURZDG]DQ\FK� FLHNDFK�� MDN� WH VSHF\ILF]Q\FK�SLHUZLDVWNyZ� PDM F\FK� Z\ELWQLH� QLHNRU]\VWQ\� ZSá\Z� QD� MDNR ü ZyG� SRZLHU]FKQLRZ\FK� �MHVW� WR� JUXSD� W]Z�� ]ZL ]NyZ�
ELRJHQQ\FK�OXE�LQDF]HM�ELRJHQyZ��NWyUH�MH HOL�Z\VW SXM Z QDGPLDU]H�Z�ZRGDFK�SRZLHU]FKQLRZ\FK��SRZRGXM SU]\ SLHV]RQHXWURIL]DFM W\FK�ZyG�±�GRW\F]\�WR�Z�JáyZQHM�PLHU]H�]ZL ]NyZ�D]RWX�L�IRVIRUX��NWyUH�Z�GX \P�VW HQLX�Z\VW SXM Z FLHNDFK�QLHRF]\V]F]RQ\FK���:� ]ZL ]NX� ]� W\P� QDOH \ PLHü� QD� XZDG]H�� H ND G\� P� RGSURZDG]RQ\FK� FLHNyZ�� NWyUH� QLH� ]RVWDá\�XSU]HGQLR�RF]\V]F]RQH�GR�Z\PDJDQHJR�SR]LRPX��SU]\F]\QLD�VL GR�PQLHM�NRU]\VWQHJR�VWDQX� URGRZLVND��FR�SU]HMDZLD�VLWDN H Z� LVWRWQ\P�SRJRUV]HQLX�SDUDPHWUyZ�IL]\NR�±�FKHPLF]Q\FK�DQDOL]RZDQ\FK�SUyE�ZRG\��SREUDQ\FK�]D�PLHMVFHP�]U]XWX�
FLHNyZ��:�V\WXDFML�1RZHJR�0LDVWD�/XEDZVNLHJR�V\WXDFMD�WD�GRW\F]\�U]HNL�'UZ F\��NWyUD�MHVW�LFKWLRIDXQLVW\F]Q\P�UH]HUZDWHP�SU]\URG\��2G�NLONX� ODW�]DU\VRZXM VL NRU]\VWQH�WUHQG\�]PLDQ\�MDNR FL�ZyG�'UZ F\��FR�]ZL ]DQH�MHVW�]�UHDOL]DFM SURJUDPX�EXGRZ\�RF]\V]F]DOQL� FLHNyZ�L�SRU] GNRZDQLD�JRVSRGDUNL�ZRGQR� FLHNRZHM�Z�GRU]HF]X��=�WHJR�SRZRGX��QLH]PLHUQLH�LVWRWQH�MHVW� UR]SR]QDQLH�ZV]\VWNLFK� XM ü ZRG\� SRG]LHPQHM� L� SRZLHU]FKQLRZHM� RUD]� JáyZQ\FK� UyGHá��Z� NWyU\FK� QDVW SXMH� ]DPLDQD�

SR]\VNLZDQHM�ZRG\�Z�� FLHNL��,VWQLHMH�NRQLHF]QR ü SU]HSURZDG]HQLD�SRV]HU]RQHM�DQDOL]\�GOD�QDVW SXM F\FK�NRPSRQHQWyZ� URGRZLVND��SRELHUDQD�ZRGD�±�SRZVWDM FH� FLHNL��7DN�Z\NRQDQD�DQDOL]D�PR H PLHü�QD�FHOX�]�MHGQHM�VWURQ\�Z\FKZ\FHQLH� UyGHá�SRWHQFMDOQHJR�]DJUR HQLD�SUREOHPHP�RGSURZDG]DQLD�QLHF]\V]F]RQ\FK� FLHNyZ�GR� URGRZLVND��]�GUXJLHM�]D ± RNUH OHQLD��VNDOL�WHJR�]MDZLVND��FR�MHVW�
QLH]E GQH�GR�MHJR�UR]ZL ]DQLD��-DN�QLHWUXGQR�]DXZD \ü�� UHGQL�SURFHQW�VNDQDOL]RZDQLD�PLHV]ND FyZ�PLDVWD� MHVW�GUDPDW\F]QLH�QLVNL� L� QLH�SRNU\ZD�VL ]SURFHQWRZ\P�XG]LDáHP�Z UyG� W\FK�PLHV]ND FyZ�� NWyU\FK� REHMPXMH� VLHü�ZRGRFL JRZD��']LHMH� VL WDN� ]� Uy Q\FK� SU]\F]\Q��SU]HGH�ZV]\VWNLP�SRG\NWRZDQH� MHVW�GX \PL�QDNáDGDPL� ILQDQVRZ\PL�QD�EXGRZ VLHFL�NDQDOL]DF\MQ\FK�]ZáDV]F]D�GR�SRVHVML�
RGGDORQ\FK� RG� FHQWUXP�� D� WDN H QLHNRU]\VWQ\PL� U] GQ\PL� WHUHQX� Z]JO GHP� SR]LRPX� RF]\V]F]DOQL� �Z\VW SXMH� ZyZF]DV�NRQLHF]QR ü EXGRZ\�SU]HSRPSRZQL���%UDN�GRSURZDG]RQHM�NDQDOL]DFML�VDQLWDUQHM�GR�SRVHVML�QLH�PD�LVWRWQHJR�]QDF]HQLD��Z��SU]\SDGNX��JG\�SRVHVMH�WH�SRVLDGDMV]F]HOQH� ]ELRUQLNL� EH]RGSá\ZRZH� VáX FH� GR� JURPDG]HQLD� QLHF]\VWR FL�� NWyUH� UHJXODUQLH� Z\ZR RQH� V QD� RF]\V]F]DOQL
FLHNyZ�� :� ]ZL ]NX� ]� SRZ\ V]\P� Z\GDMH� VL X]DVDGQLRQH� Z\NRQDQLH� V]F]HJyáRZHM� DQDOL]\� Z� W\P� NLHUXQNX�� 7DN� ZL FSUREOHP�SUREOHPHP�SULRU\WHWRZ\P�GOD�PLDVWD�MHVW�Z�FKZLOL�REHFQHM�FDáNRZLWH�VNDQDOL]RZDQLH�PLDVWD��2GG]LHOQ NZHVWL MHVW�VSUDZD�XWU]\PDQLD��PRGHUQL]DFML�L�EXGRZ\�QRZ\FK�VLHFL�NDQDOL]DF\MQ\FK�GOD�ZyG�GHV]F]RZ\FK�RUD]�SUREOHP� RF]\V]F]HQLD� ]HEUDQ\FK� ZyG� RSDGRZ\FK�� SU]HG� LFK� RGSURZDG]HQLHP� GR� RGELRUQLND�� :� VZRLFK� SODQDFK�

LQZHVW\F\MQ\FK�QD�PLDVWR�X]QDáR�VSUDZ GRVWDUF]HQLD�ZRG\�RUD]�RGELRUX�L�RF]\V]F]HQLD�Z\WZRU]RQ\FK� FLHNyZ�NRPXQDOQ\FK�



]D�SULRU\WHWRZ � 1LHPQLHM�Z�SURJUDPLH�EXGRZ\�VLHFL�NDQDOL]DF\MQ\FK�QDOH \ WDN H Z]L ü SRG�XZDJ SUREOHP�EXGRZ\�VLHFL�NDQDOL]DF\MQHM�GOD�ZyG�RSDGRZ\FK�ZUD]�]�SURMHNWHP�RF]\V]F]DQLD�ZyG�RSDGRZ\FK�SU]HG�LFK�RGSURZDG]HQLHP�GR�RGELRUQLND��0LDVWR� GRVWU]HJáR� NRQLHF]QR ü GRVWRVRZDQLD� LVWQLHM FHM� VLHFL� NDQDOL]DFML� GHV]F]RZHM� GR� RERZL ]XM F\FK� SU]HSLVyZ�
XPLHV]F]DM F WDNLH�]DGDQLH�Z�SODQDFK�LQZHVW\F\MQ\FK���1LH]DOH QLH�RG�SUREOHPX�EUDNX�VLHFL�NDQDOL]DF\MQHM�L�GR ü PDáHM�LOR FL�RF]\V]F]RQ\FK� FLHNyZ�Z�VWRVXQNX�GR�LOR FL�SREUDQHM�ZRG\�� RVREQ NZHVWL MHVW� VWDQ� WHFKQLF]Q\� L� WHFKQRORJLF]Q\� RF]\V]F]DOQL� FLHNyZ�� ]DSHZQLDM F\� MHM� SUDZLGáRZH�IXQNFMRQRZDQLH� D� FR� ]D� W\P� LG]LH� MDNR ü RGSURZDG]DQ\FK� FLHNyZ�� 2F]\V]F]DOQLD� FLHNyZ� Z� PLH FLH� Z\PDJD� SLOQLH�
]PRGHUQL]RZDQLD���1D SRGVWDZLH� DQDOL]\� UDSRUWyZ� R� VWDQLH� URGRZLVND� ZRMHZyG]WZD� :DUPL VNR� ±� 0D]XUVNLHJR� Z� ODWDFK� ����� ±� ������RSUDFRZDQ\FK� SU]H]� :,2 � PR QD� X]QDü�� H QDMZL NV]H� SUREOHP\� RF]\V]F]DOQL� ]ZL ]DQH� V ZáD QLH� ]� RGSRZLHGQLUHGXNFM ]ZL ]NyZ�ELRJHQQ\FK��FR�Z\QLND�]�EUDNX�QDMEDUG]LHM�VNRPSOLNRZDQHJR��WU]HFLHJR�VWRSQLD�RF]\V]F]DQLD� FLHNyZ���
1DOH \ ]DXZD \ü�� H VW HQLH�VXEVWDQFML�]DZDUW\FK�Z�RGSURZDG]DQ\FK� FLHNDFK�PD�RJURPQH�]QDF]HQLH�GOD� URGRZLVND��JG\ SRFKRGQ LOR FL� FLHNyZ�RGSURZDG]RQ\FK�GR� URGRZLVND��D�WDN H VW HQLD�VXEVWDQFML�]QDMGXM F\FK�VL Z DQDOL]RZDQ\FK�FLHNDFK��MHVW�áDGXQHN�W\FK�VXEVWDQFML��1DOH \ PLHü�QD�XZDG]H�IDNW��L FLHNL��NWyUH�]DZLHUDM Z VRELH�GX \ áDGXQHN�VXEVWDQFML�HPLWRZDQ\FK� GR� URGRZLVND�� PRJ Z VWRVXQNRZR� NUyWNLP� F]DVLH� SRF]\QLü� WUZDáH� ]PLDQ\� Z� ZRGDFK� SRZLHU]FKQLRZ\FK�

QDOH F\FK�GR�WHJR�RGELRUQLND��GR�NWyUHJR�V RGSURZDG]DQH��*PLQD� SRVLDGDM F ZLDGRPR ü HNRORJLF]Q SU]\VW SLáD� GR� ZLHOX� G]LDáD RUJDQL]DF\MQ\FK� PDM F\FK� QD� FHOX� SU]HGH�ZV]\VWNLP�SRSUDZ VWDQX�JRVSRGDUNL� FLHNRZHM�L�G\VF\SOLQRZDQLH�]DUyZQR�PLHV]ND FyZ�MDN�L�ILUP\�G]LDáDM FH�QD�MHM�WHUHQLH�GR UHDOL]DFML�]DSLVyZ�SUDZD�ORNDOQHJR��3RQDGWR�SODQRZDQH�V Z JPLQLH�G]LDáDQLD�LQZHVW\F\MQH�]�]DNUHVX�JRVSRGDUNL�ZRGQR�
FLHNRZHM��FR�SU]HGVWDZLD�WDEHOD�SRQL HM��

7DE����3ODQRZDQH�LQZHVW\FMH�]�]DNUHVX�JRVSRGDUNL�ZRGQR� FLHNRZHM�Z�PLH FLH��8*���
/S�� 1D]ZD�]DGDQLD� 6]DFXQNRZ\�NRV]W�]DGDQLD�

Z�POQ�]á�

��� 0RGHUQL]DFMD�L�UR]EXGRZD�RF]\V]F]DOQL� FLHNyZ�Z�10/� ����

��� 5R]EXGRZD�NDQDOL]DFML�� ���

��� %XGRZD�VWDFML�X]GDWQLDQLD�ZRG\� ��

��� 'RVWRVRZDQLH�LVWQLHM FHM�VLHFL�NDQ��GHV]F]RZHM�GR�RERZL ]XM F\FK�SU]HSLVyZ�
�XU] G]HQLD�SRGF]\V]F]DM FH��

�

���3RZLHWU]H�DWPRVIHU\F]QH���
=DQLHF]\V]F]HQLHP�DWPRVIHU\�MHVW�ND GD�VXEVWDQFMD�L�G]LDáDQLH��NWyUH�SRZRGXM RGFK\OHQLH�RG�VWDQX�QDWXUDOQHJR�SRZLHWU]D���'DQH�GRW\F] FH�VWDQX�VDQLWDUQHJR�SRZLHWU]D�X]XSHáQLáD�SLHUZV]D�L�GUXJD�RFHQD�URF]QD�MDNR FL�SRZLHWU]D�Z�ZRMHZyG]WZLH�

ZDUPL VNR�±�PD]XUVNLP��Z\NRQDQD�Z�RSDUFLX�R�QRZH�SU]HSLV\��ZSURZDG]RQH�Z� \FLH�XVWDZ 3UDZR�RFKURQ\� URGRZLVND��Z\GDQ Z NZLHWQLX������U��&HOHP�FRURF]QHM�RFHQ\�MDNR FL�SRZLHWU]D�MHVW�X]\VNDQLH�LQIRUPDFML�R��VW HQLDFK�]DQLHF]\V]F]HQD�REV]DU]H�VWUHI��Z�W\P�DJORPHUDFML��Z�]DNUHVLH�XPR OLZLDM F\P����� GRNRQDQLH�NODV\ILNDFML�VWUHI�Z�RSDUFLX�R�SU]\M WH�NU\WHULD���� X]\VNDQLH�LQIRUPDFML�R�SU]HVWU]HQQ\FK�UR]NáDGDFK�VW H ]DQLHF]\V]F]H QD�REV]DU]H�DJORPHUDFML�OXE�LQQHM�VWUHI\��Z�
]DNUHVLH�XPR OLZLDM F\P�ZVND]DQLH�REV]DUyZ�SU]HNURF]H ZDUWR FL�NU\WHULDOQ\FK�RUD]�RNUH OHQLH�SR]LRPyZ�VW HZ\VW SXM F\FK�QD�W\FK�REV]DUDFK���� ZVND]DQLH� SUDZGRSRGREQ\FK� SU]\F]\Q�Z\VW SRZDQLD� SRQDGQRUPDW\ZQ\FK� VW H ]DQLHF]\V]F]H Z RNUH ORQ\FK�UHMRQDFK��

�� ZVND]DQLH�SRWU]HE�Z�]DNUHVLH�Z]PRFQLHQLD�LVWQLHM FHJR�V\VWHPX�PRQLWRULQJX�L�RFHQ\���2FHQD� L� Z\QLNDM FH� ]� QLHM� G]LDáDQLD� RGQRV]RQH� V GR� REV]DUyZ� QD]\ZDQ\FK� VWUHIDPL�� =JRGQLH� ]� XVWDZ � 3�2� VWUHIVWDQRZL���x DJORPHUDFMD�R�OLF]ELH�PLHV]ND FyZ�SRZ\ HM�����W\VL F\���x REV]DU�SRZLDWX�QLH�ZFKRG] F\�Z�VNáDG�DJORPHUDFML���
� = WHJR�SRZRGX�EDGDQLHP�PRQLWRULQJRZ\P�]RVWDá�REM W\�WDN H SRZLDW�QRZRPLHMVNL���
2FHQ\�GRNRQXMH�VL ] XZ]JO GQLHQLHP�GZyFK�JUXS�NU\WHULyZ���x XVWDQRZLRQ\FK�]H�Z]JO GX�QD�RFKURQ ]GURZLD�OXG]L���x XVWDQRZLRQ\FK�]H�Z]JO GX�QD�RFKURQ UR OLQ��

�



7DE����.ODV\ILNDFMD�VWUHI\�SRZLDWX�QRZRPLHMVNLHJR�]H�Z]JO GX�QD�RFKURQ ]GURZLD��

�3U]\� F]\P� NODVD� ,� ±� SRZLHWU]H� QDMEDUG]LHM� ]DQLHF]\V]F]RQH�� NODVD� ,,� WR� UHGQLD� NODVD� F]\VWR FL� L� NODVD� ,,,� ±� SRZLHWU]H�QDMF]\VWV]H�� =� ]Dá F]RQHM� WDEHOL� Z\QLND� FDá\� SRZLDW� QRZRPLHMVNL� MHVW� VNODV\ILNRZDQ\� MDNR� SRVLDGDM F\� SRZLHWU]H� Z\VRNLHM�MDNR FL�� -HG\QLH� ]H� Z]JO GX� QD� VW HQLD� S\áX� ]DOLF]RQ\� MHVW� GR� ,� NODV\�� DOH� WDND� V\WXDFMD� GRW\F]\� FDáHJR� ZRMHZyG]WZD� L�
]QDF]Q\FK�REV]DUyZ�Z�3ROVFH�±�D ���FK�VWUHI���.ODV\ILNDFMD�VWUHI\�SRZLDWX�QRZRPLHMVNLHJR�]H�Z]JO GX�QD�RFKURQ UR OLQ�Z\SDGáD�UyZQLH�SRP\ OQLH���

7DE�����.ODV\ILNDFMD�VWUHI\�SRZLDWX�QRZRPLHMVNLHJR�]H�Z]JO GX�QD�RFKURQ UR OLQ��
0DNV\PDOQH�]H� UHGQLRURF]Q\FK�
]LGHQW\ILNRZDQH�VW HQLH�Z�VWUHILH�

GZXWOHQHN�VLDUNL�

> J�P�@��

.ODVD�VWUHI\� 0DNV\PDOQH�]H� UHGQLRURF]Q\FK�
]LGHQW\ILNRZDQH�VW HQLH�Z�VWUHILH�

GZXWOHQHN�D]RWX�

> J�P�@���

.ODVD�VWUHI\�

����� ,,,�E� ���� ,,,�E�

: ����U�� Z\NRQDQR� SRPLDU\� ]DQLHF]\V]F]H SRZLHWU]D� DPEXODQVHP� SRPLDURZ\P� HPLVML� QD� WHUHQLH� W\FK� SRZLDWyZ�� GOD�NWyU\FK�EUDN�E\áR�GDQ\FK�R�VWRSQLX�]DQLHF]\V]F]HQLD�SRZLHWU]D���: 1RZ\P�0LH FLH�/XEDZVNLP�SXQNW�SRPLDURZ\�]RVWDá�]ORNDOL]RZDQ\�Z�UHMRQLH�XO���-DJLHOOR VNLHM��:\QLNL�EDGD REUD]XMH�WDEHOD�SRQL HM��
7DE�����=HVWDZLHQLH�WU]\G]LHVWRPLQXWRZ\FK�VW H S\áX�]DZLHV]RQHJR�RJyáHP��GZXWOHQNX�VLDUNL��GZXWOHQNX�D]RWX��WOHQNX�Z JOD�L�DPRQLDNX�Z�SRZLHWU]X��

� S\á�]DZLHV]RQ\�

RJyáHP�

GZXWOHQHN�VLDUNL� GZXWOHQHN�D]RWX� WOHQHN�Z JOD� DPRQLDN�
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7DE�����=HVWDZLHQLH� UHGQLFK�GRERZ\FK�VW H S\áX�]DZLHV]RQHJR�RJyáHP��GZXWOHQNX�VLDUNL��GZXWOHQNX�D]RWX��WOHQNX�Z JOD�L�DPRQLDNX�Z�SRZLHWU]X��
� S\á�]DZLHV]RQ\�

RJyáHP�

GZXWOHQHN�VLDUNL� GZXWOHQHN�D]RWX� WOHQHN�Z JOD� DPRQLDN�
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3RZ\ V]H�Z\QLNL�ZVND]XM � H Z�SU]\SDGNX�VW H FKZLORZ\FK�]DQRWRZDQR�Z\VRNLH�FKZLORZH�VW HQLD�S\áX�Z�SRZLHWU]X��1LH�VWZLHUG]RQR�UyZQRF]HVQHJR�Z\VW SLHQLD�QLHNRU]\VWQ\FK�ZDUXQNyZ�PHWHRURORJLF]Q\FK�XWUXGQLDM F\FK�UR]SU]HVWU]HQLDQLH�

0DNV��VW HQLH�
JRG]LQRZH�
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.ODVD�
VWUHI\�

0DNV��VW HQLH�
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62���

> J�P�@�

.ODVD�
VWUHI\�

0DNV�� UHGQLRURF]QH�VW HQLH�

12���

> J�P�@�
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.ODVD�
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VW HQLH��
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> J�P�@�

.ODVD�
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VL ]DQLHF]\V]F]H � &KZLORZH� VW HQLH� 62�� V ]QDF]QLH� QL V]H� RG� RERZL ]XM F\FK� Z� ����U�� FKZLORZ\FK� ZDUWR FL�GRSXV]F]DOQ\FK��7D�VDPD�SUDZLGáRZR ü RGQRVL�VL GR�FKZLORZ\FK�VW H VXP\� WOHQNyZ�D]RWX�Z�SRZLHWU]X� L� WOHQNX�Z JOD��&KZLORZH�VW HQLD�DPRQLDNX�Z��SRZLHWU]X�V ODGRZH����
: SU]\SDGNX�VW H UHGQLRGRERZ\FK��RGQRV]RQ\FK�GR����JRG]LQ�� DGQH�]��]DQRWRZDQ\FK�Z� WRNX�SRPLDUyZ�VW H QLH�E\áR�Z\ V]H�RG�RERZL ]XM F\FK�Z�����U��ZDUWR FL�GRSXV]F]DOQ\FK� UHGQLRGRERZ\FK��'REUD� RFHQD� RJyOQD� MDNR FL� SRZLHWU]D� Z� PLH FLH� Z\QLND� ]� IDNWX�� H QD� MHM� WHUHQLH� QLH� Z\VW SXM ZL NV]H� ]DNáDG\�SU]HP\VáRZH� HPLWXM FH� V]NRGOLZH� ]ZL ]NL� Z JOD�� VLDUNL� F]\� S\á�� 1D� WHUHQLH� PLDVWD� ]QDMGXMH� VL � NRWáRZQL� ROHMRZ\FK�

REVáXJXM F\FK� EXG\QNL� NRPXQDOQH�� 6WDQ� W\FK� NRWáRZQL� MHVW� GREU\�� .RQWUROH� :,2 G\VF\SOLQXM ILUP\� HPLWXM FH�]DQLHF]\V]F]HQLD�GR�SRZLHWU]D�QD�SRGVWDZLH�GHF\]ML�]H]ZDODM FHM�QD�ZSURZDG]DQLH�JD]yZ�L�S\áyZ�GR�SRZLHWU]D��: 1RZ\P� 0LH FLH� /XEDZVNLP� Z\VW SXMH� GX D LOR FL� SDOHQLVN� GRPRZ\FK�� RUD]� NRWáRZQL� Z JORZ\FK� GR üZ\HNVSORDWRZDQ\FK��RSDODQ\FK�Z JOHP�JRUV]HM�MDNR FL�L�WR�RQH�VWDQRZL W]Z��HPLVM QLVN �
7DE����6WUXNWXUD�]X \FLD�SDOLZ��ZJ�32 SRZLDWX���

3DOLZD�VWRVRZDQH�Z�SDOHQLVNDFK�GRPRZ\FK�/LF]ED�JRVSRGDUVWZ�
LQG\ZLGXDOQ\FK�

GUHZQR� Z JLHO� ROHM�RSDáRZ\� JD]�

����� ���� ����� ���� ����

=DXZD DOQH� MHVW�� H QD� WHUHQLH� JPLQ\� XWU]\PXMH� VL QLHNRU]\VWQD� VWUXNWXUD� ]X \FLD� SDOLZ�� SROHJDM FD� QD� ]GRPLQRZDQLX�
HQHUJHW\NL�FLHSOQHM�SU]H]�Z JLHO�NDPLHQQ\��1DWRPLDVW��QLH�V GRW\FKF]DV�VWRVRZDQH�SDOLZD�RGQDZLDOQH��EUDN� LQIRUPDFML�QD�WHQ WHPDW���,VWQLHMH� NRQLHF]QR ü SU]HSURZDG]HQLD� ]DVDGQLF]\FK�]PLDQ�]PLHU]DM F\FK�Z�NLHUXQNX�VWRSQLRZHJR�RGFKRG]HQLD�RG�SDOLZ�WUDG\F\MQ\FK�� QD� U]HF]� FRUD]� V]HUV]HJR� Z\NRU]\VW\ZDQLD� ELRPDV\� MDNR� RGQDZLDOQHJR�� SHUVSHNW\ZLF]QHJR� SDOLZD�
SU]H]QDF]RQHJR�GR�VSDODQLD�HQHUJHW\F]QHJR�Z�LQVWDODFMDFK�JU]HZF]\FK��: JLHO�NDPLHQQ\��NWyU\�MHVW�QDMEDUG]LHM�SRSXODUQ\P�SDOLZHP�SU]H]QDF]RQ\P�GR�VSDODQLD�HQHUJHW\F]QHJR�QD�WHUHQLH�JPLQ\��QLHVWHW\�SRZRGXMH�WH QDMZL NV] HPLVM VXEVWDQFML�VSR UyG�ZV]\VWNLFK�SDOLZ�SU]H]QDF]RQ\FK�GR�VSDODQLD�HQHUJHW\F]QHJR��&R�JRUV]D��Z JLHO�]X \ZDQ\�Z�NRWáRZQLDFK�JPLQ\�MHVW�QLVNRNDORU\F]Q\��]�GX ]DZDUWR FL VLDUNL�L�SRSLRáX��'DMH�WR�Z�HIHNFLH�
GRGDWNRZ LOR ü VXEVWDQFML� HPLWRZDQ\FK� GR� SRZLHWU]D� Z��WUDNFLH� SURZDG]RQ\FK� SURFHVyZ� HQHUJHW\F]QHJR� VSDODQLD� WHJR�SDOLZD��:LHONR ü HPLVML� X]DOH QLRQD� MHVW� WDN H RG� URG]DMX� LQVWDODFML�� SURZDG]RQHM� WHFKQRORJLL� VSDODQLD� RUD]� SUDZLGáRZHJR�HNVSORDWRZDQLD� XU] G]H SU]H]QDF]RQ\FK� GR� UHGXNFML� HPLWRZDQ\FK� VXEVWDQFML��:�SU]\SDGNX� QDMZL NV]\FK� NRWáRZQL�ZLQQ\�E\ü�VWRVRZDQH�XU] G]HQLD�SU]H]QDF]RQH�GR�UHGXNFML�HPLWRZDQ\FK�VXEVWDQFML���=DNáDGyZ�SURZDG] F\FK�SURFHV\�WHFKQRORJLF]QH�SRá F]RQH�]�HPLVM VXEVWDQFML�]��W\FK�SURFHVyZ�MHVW�QD�WHUHQLH�QLHZLHOH��
:\NRQ\ZDQH�SURFHV\��SRá F]RQH�]�HPLVM VXEVWDQFML� WR�JáyZQLH�PDORZDQLH��VSDZDQLH��:�WUDNFLH�SURZDG]RQ\FK�SURFHVyZ�WHFKQRORJLF]Q\FK�]DNáDG\�WH�HPLWXM GR�RWRF]HQLD�QLHZLHONLH�LOR FL�Uy Q\FK�VXEVWDQFML��6 WR�SU]HGH�ZV]\VWNLP�Z JORZRGRU\�DOLIDW\F]QH�L�SLHU FLHQLRZH��D�WDN H LQQH�]ZL ]NL�RUJDQLF]QH��5RF]Q\�áDGXQHN�W\FK�VXEVWDQFML�MHVW�]QLNRP\���=DQLHF]\V]F]HQLH� SRZLHWU]D� SRZRGXM UyZQLH VDPRFKRG\� SRUXV]DM FH� VL SR� GURJDFK� JPLQ\�� 0D� WX� PLHMVFH� JáyZQLH�
HPLVMD� WOHQNyZ�D]RWX� L�PHWDOL� FL NLFK��%DGDQLD�SURZDG]RQH�Z�����U��Z\ND]Dá\�� H QDV]H�SRMD]G\� U]DGNR�PLHV]F] VL ZRERZL ]XM F\FK�QRUPDFK�������&2���8G]LDá�]DQLHF]\V]F]H NRPXQLNDF\MQ\FK�WR�RN������WOHQNyZ�D]RWX�L�Z JOD�RUD]�PHWDOL�FL NLFK��1D�WHUHQDFK�]DEXGRZDQ\FK�]QDF]HQLH�PD�UyZQLH HPLVMD�ZWyUQD�]�SRZLHU]FKQL�GUyJ��XWZDUG]RQ\FK�SODFyZ��:Sá\Z�QD�ZLHONR ü WHM�HPLVML�PDMD�ZDUXQNL�PHWHRURORJLF]QH��
�$E\�SU]HFLZG]LDáDü�QDGPLHUQHM�HPLVML�VXEVWDQFML�ZSURZDG]DQ\FK�GR�DWPRVIHU\�Z��HIHNFLH�HQHUJHW\F]QHJR�VSDODQLD�SDOLZ��QDOH \ SU]HGVL Z]L ü V]HUHJ� Uy Q\FK� G]LDáD � NWyUH� E G G \á\� GR� MHGQHJR� FHOX�� MDNLP� MHVW� VWDáH� RJUDQLF]DQLH� LOR FL�VXEVWDQFML�HPLWRZDQ\FK�GR�SRZLHWU]D�DWPRVIHU\F]QHJR�Z�W\P��

R SRGM FLH�LQWHQV\ZQ\FK��NRPSOHNVRZ\FK�G]LDáD WHUPRPRGHUQL]DF\MQ\FK�QD�WHUHQLH�PLDVWD�L�JPLQ�SU]\OHJá\FK��
R LGHQW\ILNDFMD�WHUHQyZ��UyZQLH SR]D�PLDVWHP��QDGDM F\FK�VL SRG�XSUDZ\�ELRPDV\��
R ]DáR HQLH�XSUDZ�HQHUJHW\F]Q\FK�QD�Z\]QDF]RQ\FK�WHUHQDFK��
R VWRSQLRZD� Z\PLDQD� NRWáyZ� Z JORZ\FK� ZUD]� ]H� VWDU\PL� LQVWDODFMDPL� QD� QRZRF]HVQH� NRWá\� SU]H]QDF]RQH� GR� VSDODQLD�

ELRPDV\��
R SU]HSURZDG]HQLH�G]LDáD PDM F\FK�QD�FHOX�UDFMRQDOL]DFM ]X \FLD�HQHUJLL�Z�PLH FLH�]DUyZQR�Z�VHNWRU]H�SXEOLF]Q\P��MDN�L�SU\ZDWQ\P��
R LQVWDORZDQLH�NROHNWRUyZ�VáRQHF]Q\FK�QD�GDFKDFK�EXG\QNyZ��
R Z\NRU]\VWDQLH�VáRP\�MDNR�ELRPDV\�Z�GX \FK�JRVSRGDUVWZDFK�UROQ\FK��
R SU]\JRWRZDQLH�GR�VSDODQLD�RVDGyZ� FLHNRZ\FK�Z\WZRU]RQ\FK�QD�WHUHQLH�RF]\V]F]DOQL� FLHNyZ��
R PRQWD LQVWDODFML� SU]H]QDF]RQHM� GR� Z\WZDU]DQLD� HQHUJLL� ]��SR]\VNLZDQHJR� ELRJD]X� WZRU] FHJR� VL ZHZQ WU]� GX \FK�VNáDGRZLVN�RGSDGyZ��

�1DWRPLDVW� ]� GUXJLHM� VWURQ\� QDOH \ SRF]\QLü� NURNL� NX� QRZ\P� PR OLZR FLRP� WHFKQLF]Q\P� ]ZL ]DQ\P� ]� SHáQ\P�Z\NRU]\VWDQLHP�QRZRF]HVQ\FK� URGNyZ�WHFKQLF]Q\FK�RUD]�SURHNRORJLF]Q\FK�SDOLZ�NRQZHQFMRQDOQ\FK��D�ZL F JD]X�]LHPQHJR�L OHNNLHJR�ROHMX�RSDáRZHJR��$E\�UHDOL]RZDü�WHQ�NLHUXQHN�G]LDáD � QDOH \ UHDOL]RZDü�QDVW SXM FH�]DGDQLD��
R Z\PLDQD�LQVWDODFML�NRWáRZQL�UD]HP�]�Z\PLDQ NRWáyZ�Z JORZ\FK�QD�Z\VRNRVSUDZQH�NRWá\�ROHMRZR�JD]RZH��
R WHUPRPRGHUQL]DFMD�VLHFL�F�R��L�F�Z�X��
R PRGHUQL]DFMD�Z\PLHQQLNRZQL�FLHSáD��
R ]DLQVWDORZDQLH�DXWRPDW\F]QHM�DSDUDWXU\�NRQWUROQR�±�SRPLDURZHM�SU]H]QDF]RQHM�GR�REVáXJL�L�PRQLWRULQJX�VLHFL�F�R��L�F�Z�X��']LDáDQLD�SRF]\QLRQH�Z�W\P�NLHUXQNX�SRZLQQ\�GDü�]QDF]QH�RJUDQLF]HQLH�HPLVML�]H�Z]JO GX�QD�]PLDQ VWRVRZDQHJR�SDOLZD�
RUD]�RV]F] GQR FL�SRF]\QLRQH�QD�Z\WZDU]DQLX�L�SU]HV\OH�FLHSáD��



���+DáDV�L�NOLPDW�DNXVW\F]Q\��
+DáDVHP� RNUH ODP\� G ZL NL� R� F] VWRWOLZR FLDFK� L� QDW HQLDFK� VWZDU]DM F\FK� XFL OLZR ü GOD� OXG]L� L� URGRZLVND��3RGVWDZRZ\P�WHFKQLF]Q\P�ZVND QLNLHP�RFHQ\�SR]LRPX�KDáDVX�Z�� URGRZLVNX�OXE�RJyOQHM�RFHQ\�VWDQX�NOLPDWX�DNXVW\F]QHJR�

MHVW�UyZQRZD Q\�SR]LRP�G ZL NX�$�Z\UD DQ\�Z�GHF\EHODFK��G%����
+DáDV�SRFKRG]HQLD�DQWURSRJHQLF]QHJR��Z\VW SXM F\�Z� URGRZLVNX��PR QD�SRG]LHOLü�QD�GZLH�SRGVWDZRZH�NDWHJRULH��KDáDV�NRPXQLNDF\MQ\��SU]HGH�ZV]\VWNLP�GURJRZ\��RUD]�KDáDV�SU]HP\VáRZ\���
5R]ZyM� NRPXQLNDFML� L� WUDQVSRUWX� VSUDZLD�� H SUREOHP� XFL OLZR FL� KDáDVX� GRW\F]\� REHFQLH� QLH� W\ONR� GX \FK� PLDVW�� DOH�

UyZQLH PLDVW� UHGQLHM� ZLHONR FL�� D� WDN H PQLHMV]\FK� PLHMVFRZR FL� ]QDMGXM F\FK� VL SU]\� UXFKOLZ\FK� WUDVDFK�NRPXQLNDF\MQ\FK��5ROQLF]\�FKDUDNWHU�FDáHJR�SRZLDWX�QRZRPLHMVNLHJR�L�QLHZLHOND�LOR ü ]DNáDGyZ�SU]HP\VáRZ\FK�VSUDZLDM � HSRGVWDZRZ\P� UyGáHP�KDáDVX��GHF\GXM F\P�R�NOLPDFLH�DNXVW\F]Q\P�WHJR�WHUHQX�MHVW�NRPXQLNDFMD�GURJRZD��+DáDV�GURJRZ\�Z\ZLHUD�GRPLQXM F\�ZSá\Z�QD�NOLPDW�DNXVW\F]Q\� URGRZLVND�]DUyZQR�]H�Z]JO GX�QD�SRZV]HFKQR ü Z\VW SRZDQLD��MDN�L�GáXJL�
F]DV� MHJR� RGG]LDá\ZDQLD�� -HGQ ] JáyZQ\FK� SU]\F]\Q� ]DJUR HQLD� KDáDVHP� NRPXQLNDF\MQ\P� Z��RVWDWQLFK� ODWDFK� MHVW�LQWHQV\ILNDFMD�UXFKX�GURJRZHJR���
8FL OLZR ü WUDV� NRPXQLNDF\MQ\FK� ]DOH \ JáyZQLH� RG� QDVW SXM F\FK� F]\QQLNyZ�� QDW HQLD� UXFKX�� VWUXNWXU\� VWUXPLHQLD�SRMD]GyZ�RUD]� LFK� SU GNR FL�� URG]DMX� L� VWDQX� WHFKQLF]QHJR�QDZLHU]FKQL� RUD]� RGOHJáR FL� ]DEXGRZ\�PLHV]NDQLRZHM� RG�GURJL�

VWDQRZL FHM� UyGáR�KDáDVX��%DUG]R�ZD Q\P�F]\QQLNLHP�MHVW�UyZQLH VWDQ�WHFKQLF]Q\�SRMD]GyZ���
1LHZ WSOLZLH� SRGVWDZRZ\P� F]\QQLNLHP� PDM F\P� ZSá\Z� QD� HPLVM KDáDVX� NRPXQLNDF\MQHJR� MHVW� UDQJD�� D� WDN H á F]QD�GáXJR ü ZV]\VWNLFK� GUyJ� SRáR RQ\FK� QD� WHUHQLH� JPLQ\�� =� WHJR� Z]JO GX� EDUG]R� LVWRWQD� VWDMH� VL RJyOQD� FKDUDNWHU\VW\ND�]QDMGXM F\FK�VL WX�GUyJ��3U]H]� URGHN�PLDVWD�SU]HELHJD�GURJD�NUDMRZD� ,QRZURFáDZ��7RUX � 2VWUyGD���2OV]W\Q�VWDQRZL FD�

MHGHQ�]�JáyZQ\FK�V]ODNyZ�ZVFKyG�]DFKyG��'áXJR ü GUyJ�JáyZQ\FK�SU]HELHJDM F\FK�SU]H]�PLDVWR�Z\QRVL���NP��'áXJR ü GUyJ�GUXJRU] GQ\FK��ZRMHZyG]NLH�L�SRZLDWRZH��Z\QRVL�����NP��QDWRPLDVW�GáXJR ü GUyJ�ORNDOQ\FK�±������NP���
=JRGQLH�]�Z\W\F]Q\PL�,QVW\WXWX�2FKURQ\� URGRZLVND��REV]DUHP�ÄV]F]HJyOQHM�XFL OLZR FL�KDáDVRZHM´�MHVW�WHUHQ�R�Z\VRNLP�SR]LRPLH� KDáDVX�� SU]HNUDF]DM F\P� ZLHONR ü QRUPDW\ZQ ]ZDQ SR]LRPHP� SURJRZ\P� /$SU� 3R]LRP� SURJRZ\� KDáDVX�GURJRZHJR�RGG]LDáXM FHJR�QD� WHUHQ\�]DEXGRZ\�PLHV]NDQLRZHM�XVWDORQR�QD����G%�$��GOD�SRU\�G]LHQQHM� L����G%�$��GOD�SRU\�

QRFQHM���+DáDV�NRPXQLNDF\MQ\�Z\VW SXMH�SU]HGH�ZV]\VWNLP�QD�GURG]H�NUDMRZHM� L�PD�FKDUDNWHU� OLQLRZ\��'RW\F]\�JáyZQLH�RGFLQNyZ�UyGPLHMVNLFK� GURJL� RWRF]RQ\FK� ]DEXGRZ PLHV]NDQLRZ � -HJR� ]DVL J QLH� SU]HNUDF]D� ��P�� D� SR]LRP� G ZL NX� ��� G%�� FR�NZDOLILNXMH�JR� MDNR� UHGQLR�XFL OLZ\� �32 3RZLDWX�1RZRPLHMVNLHJR���1LH]DOH QLH�RG� W\FK�ZLHONR FL�� DE\�X]\VNDü�ZL FH�
LQIRUPDFMH� QD� WHQ� WHPDW�� PyF� RNUH OLü� VNDO ]DJUR HQLD� SRQDGQRUPDW\ZQ\P� KDáDVHP� UyZQLH Z QDMEOL V]HM� SU]\V]áR FL��QDOH \ GRNRQDü�VWRVRZQ\FK�SRPLDUyZ�KDáDVX�GURJRZHJR�Z�PLH FLH��1D� WHM� SRGVWDZLH�PR QD�GRSLHUR�XVWDODü�HZHQWXDOQH�URGNL�]DSRELHJDZF]H�Z�SRVWDFL�QDVDG]H SDVyZ�]LHOHQL��F]\� WH LQVWDORZDQLD�HNUDQyZ�DNXVW\F]Q\FK�Z�PLHMVFDFK�GX \FK�VNXSLVN�OXGQR FL�SU]HE\ZDM FHM�VWDOH�Z�SREOL X GUyJ�R�Z]PR RQ\P�SR]LRPLH�KDáDVX��
: SU]\SDGNX�QLHNRU]\VWQHM�V\WXDFML�DNXVW\F]QHM�X]\VNDQHM�Z�HIHNFLH�SU]HSURZDG]RQ\FK�SRPLDUyZ��QDOH \ SRGM ü G]LDáDQLD�Z VSUDZLH� EXGRZ\�REZRGQLF\�� NWyUD�Z� ND G\P�SU]\SDGNX�E G]LH�HOHPHQWHP�EDUG]R� NRU]\VWQ\P�� JG\ RSUyF]� ]QDF]QHJR�REQL HQLD�SR]LRPX�KDáDVX��SRGQLHVLH� WDN H SR]LRP�EH]SLHF]H VWZD��]H�Z]JO GX�QD�PQLHMV]H�U\]\NR�]DLVWQLHQLD�Z\SDGNyZ�GURJRZ\FK�RUD]�XáDWZL�ORNDOQ\�UXFK�XOLF]Q\��
�3U]H]� WHUHQ�PLDVWD�SU]HELHJD� OLQLD� NROHMRZD�]QDF]HQLD� ORNDOQHJR� ,,� U] GQD�%URGQLFD� ��1RZH�0LDVWR�/XEDZVNLH��2EHFQLH�WUDVD�NROHMRZD�QLH�MHVW�X \WNRZDQD��Z�]ZL ]NX�]�F]\P�QLH�VWDQRZL� UyGáD�KDáDVX���: SU]\SDGNX�]DJUR HQLD�KDáDVHP�SU]HP\VáRZ\P��QDOH \ ]DXZD \ü�� H ]ZL ]DQH�MHVW�RQR�JáyZQLH�]�QLHZáD FLZ ORNDOL]DFM

RELHNWyZ�SU]HP\VáRZ\FK�Z�VWRVXQNX�GR�]DEXGRZ\�PLHV]NDQLRZHM���2ERZL ]XM FH� Z� 3ROVFH� SURFHGXU\� SUDZQH� Z\QLNDM FH� ]� XVWDZ\� 3UDZR� RFKURQ\� URGRZLVND�� ]ZL ]DQH� ]� ORNDOL]DFMQRZRSRZVWDM F\FK�RELHNWyZ�SU]HP\VáRZ\FK�L�XVáXJRZ\FK��SR]ZDODM QD�VNXWHF]QH�HJ]HNZRZDQLH�RG�LQZHVWRUyZ�Z\PRJyZ�RFKURQ\� URGRZLVND�SU]HG�SRQDGQRUPDW\ZQ\P�KDáDVHP���
=DNáDGyZ� SU]HP\VáRZ\FK� HPLWXM F\FK� KDáDV� SU]HNUDF]DM F\� GRSXV]F]DOQH� QRUP\� WM�� ��� G%� Z��G]LH L ��� G%� QRF MHVW�QLHZLHOH��1D�WHUHQLH�PLDVWD�V WR�JáyZQLH�]DNáDG\�]�EUDQ \ GU]HZQHM�SURGXNXM FH�PHEOH��*áyZQ\PL� UyGáDPL�KDáDVX�Z�W\FK�]DNáDGDFK� V PDV]\Q\� L� XU] G]HQLD� WHFKQRORJLF]QH� SUDFXM FH� Z� QLHSU]\VWRVRZDQ\FK� SRPLHV]F]HQLDFK� �EH]� Z\PDJDQHM�L]RODFML�DNXVW\F]QHM���ZROQRVWRM FH�XU] G]HQLD�QLH�SRVLDGDM FH�]DEH]SLHF]H DNXVW\F]Q\FK���
�5DSRUW� :,2 R VWDQLH� URGRZLVND� ZRMHZyG]WZD� ZDUPL VNR�PD]XUVNLHJR� Z� ODWDFK� ���������U�� Z\ND]Dá� SU]HNURF]HQLD�

GRSXV]F]DOQ\FK�QRUP�HPLVML� KDáDVX� GR� URGRZLVND�Z��SU]\SDGNX� Ä00� ,QWHUQDWLRQDO´� =DNáDG�Z�1RZ\P�0LH FLH� /XEDZVNLP�RUD]�=DNáDG�'U]HZQ\�Ä/DPSDUNLHW´��:LHONR ü SU]HNURF]H REUD]XMH�WDEHOD��
�7DE�����=HVWDZLHQLH�]DNáDGyZ�Z�PLH FLH��Z�NWyU\FK�EDGDQLD�:,2 Z\ND]Dá\�SU]HNURF]HQLD�GRSXV]F]DOQHJR�SR]LRPX�G ZL NX��Z�G%��Z������URNX���
�

:LHONR ü�SU]HNURF]HQLD�Z�G%�
�

/S��
�

1D]ZD�]DNáDGX�

SRUD�GQLD� SRUD�QRF\�

��� Ä00�,QWHUQDWLRQDO´�=DNáDG�Z�1RZ\P�0LH FLH�/XEDZVNLP� ���� ��
��� =DNáDG�'U]HZQ\�Ä/DPSDUNLHW´� ����� ��

:VNXWHN�G]LDáD :,2 ]PLHU]DM F\FK�GR�HOLPLQDFML�XFL OLZR FL� UyGHá�G ZL NX�]DNáDG\�WH�GRNRQDá\�ZLHOX�PRGHUQL]DFML��1LH�
SRGM FLH�G]LDáD REQL DM F\FK�SRQDGQRUPDW\ZQ\�SR]LRP�HPLWRZDQHJR�KDáDVX�PR H VSRZRGRZDü�]DPNQL FLH�]DNáDGX��.RQWUROH�:,2 QLH�Z\ND]Dá\�SU]HNURF]HQLD�QRUP�SR]LRPX�KDáDVX�SU]HP\VáRZHJR�Z��RWRF]HQLX�LQQ\FK�]DNáDGyZ�PLDVWD��



3RSUDZ NOLPDWX�DNXVW\F]QHJR�PLDVWD�PR QD�X]\VNDü�SRSU]H]��i G HQLH� GR� ]PQLHMV]HQLD� KDáDVX� NRPXQLNDF\MQHJR� SRSU]H]� EXGRZ REZRGQLF� RUD]� ZáD FLZH� SODQRZDQLH� QRZ\FK� WUDV�NRPXQLNDF\MQ\FK��i UHPRQW\�L�PRGHUQL]DFMH�GUyJ�L�RELHNWyZ�LQ \QLHUVNLFK�]�QLPL�]ZL ]DQ\FK��i ZáD FLZD�RUJDQL]DFMD�UXFKX��]ZL NV]HQLH�Sá\QQR FL�UXFKX�SRMD]GyZ�QD�GURJDFK�Z�PLHMVFDFK�]DEXGRZDQ\FK��i EXGRZDQLH�HNUDQyZ�DNXVW\F]Q\FK�L�WZRU]HQLH�HNUDQyZ�DNXVW\F]Q\FK�]�]LHOHQL��i RGSRZLHGQLH�ORNDOL]RZDQLH�RELHNWyZ�XFL OLZ\FK��i VWRVRZDQLH�UHJXODFML�SUDZQ\FK�±�GHF\]MH�R�GRSXV]F]DOQ\P�SR]LRPLH�KDáDVX�HPLWRZDQHJR�GR� URGRZLVND��i ]DFKRZDQLH�RGSRZLHGQLFK�UHODFML�SRPL G]\�SRZLHU]FKQL WHUHQyZ�R��LQWHQV\ZQHM�]DEXGRZLH�L�WHUHQyZ�RWZDUW\FK��i ]DFKRZDQLH�Z\PDJDQ\FK�VWUHI�FLV]\��
����3URPLHQLRZDQLH�MRQL]XM FH�L�QLHMRQL]XM FH��
������3URPLHQLRZDQLH�MRQL]XM FH��
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D SR UHGQLR�VWZRU]\ü�ZDUXQNL�GR�UR]ZRMX�G]LDáDOQR FL�JRVSRGDUF]HM�RUD]�SRSUDZLü�ZDUXQNL� \FLD�QD�REV]DUDFK�R�PQLHMV]\FK�SHUVSHNW\ZDFK�UR]ZRMRZ\FK��,QZHVW\FMH� Z� ]DNUHVLH� RFKURQ\� URGRZLVND�� UHDOL]RZDQH� Z� UDPDFK� WHJR� G]LDáDQLD�� PDM GRSURZDG]Lü� GR� Z]URVWX� LOR FL�JRVSRGDUVWZ� GRPRZ\FK� REM W\FK� V\VWHPHP� VHOHNW\ZQHM� ]ELyUNL� RGSDGyZ�� Z]URVWX� Z\NRU]\VWDQLD� RGQDZLDOQ\FK� UyGHá�
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