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Z VSUDZLH��XVWDOHQLD�5HJXODPLQX�RNUH ODM FHJR�Z\VRNR ü VWDZHN�L��V]F]HJyáRZH�ZDUXQNL�SU]\]QDZDQLD�
QDXF]\FLHORP�GRGDWNyZ��]D�Z\VáXJ ODW��PRW\ZDF\MQHJR��IXQNF\MQHJR��]D�ZDUXQNL�SUDF\��RUD]�Z\VRNR ü
L ZDUXQNL�Z\SáDFDQLD�LQQ\FK��VNáDGQLNyZ�Z\QDJURG]HQLD�Z\QLNDM F\FK�]H�VWRVXQNX�SUDF\��V]F]HJyáRZ\�

VSRVyE�REOLF]DQLD��Z\QDJURG]HQLD�]D�JRG]LQ\�SRQDGZ\PLDURZH�L�JRG]LQ\�GRUD Q\FK�]DVW SVWZ�
�
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]D�Z\VáXJ ODW��PRW\ZDF\MQHJR��IXQNF\MQHJR��]D�ZDUXQNL�SUDF\��RUD]�Z\VRNR ü L�ZDUXQNL�Z\SáDFDQLD�LQQ\FK��VNáDGQLNyZ�Z\QDJURG]HQLD�Z\QLNDM F\FK�]H�VWRVXQNX�SUDF\��V]F]HJyáRZ\�VSRVyE�REOLF]DQLD��Z\QDJURG]HQLD�]D�JRG]LQ\�SRQDGZ\PLDURZH�L�JRG]LQ\�GRUD Q\FK�]DVW SVWZ�� �� ���5HJXODPLQ�RERZL ]XMH�RG���VW\F]QLD������U��GR����JUXGQLD������U���
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VSUDZLH� ]DVDG� Z\QDJUDG]DQLD� QDXF]\FLHOL�� XVWDOHQLD� UHJXODPLQX� RNUH ODM FHJR� Z\VRNR ü RUD]� V]F]HJyáRZH� ZDUXQNL�SU]\]QDZDQLD� QDXF]\FLHORP� GRGDWNyZ� � PRW\ZDF\MQHJR�� IXQNF\MQHJR� L� ]D� ZDUXQNL� SUDF\� RUD]� VSRVREX� REOLF]DQLD��Z\QDJURG]HQLD� ]D� JRG]LQ\� SRQDGZ\PLDURZH� L� JRG]LQ\� GRUD Q\FK� ]DVW SVWZ�� D� WDN H QLHNWyU\FK� LQQ\FK� VNáDGQLNyZ�
Z\QDJURG]HQLD��� � ��� 8FKZDáD� ZFKRG]L� Z� \FLH� SR� XSá\ZLH� ��� GQL� RG� GQLD� RJáRV]HQLD� Z� ']LHQQLNX� 8U] GRZ\P� :RMHZyG]WZD�
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RNUH ODM F\��Z\VRNR ü VWDZHN�L��V]F]HJyáRZH�ZDUXQNL�SU]\]QDZDQLD�QDXF]\FLHORP�GRGDWNyZ���]D�Z\VáXJ ODW��PRW\ZDF\MQHJR��IXQNF\MQHJR��]D�ZDUXQNL�SUDF\��RUD]�Z\VRNR ü L�ZDUXQNL�Z\SáDFDQLD��LQQ\FK�VNáDGQLNyZ�Z\QDJURG]HQLD�Z\QLNDM F\FK�]H�VWRVXQNX�SUDF\��V]F]HJyáRZ\�VSRVyE�REOLF]DQLD��Z\QDJURG]HQLD��]D�JRG]LQ\�SRQDGZ\PLDURZH�L�JRG]LQ\�GRUD Q\FK�]DVW SVWZ��

�3RGVWDZD�SUDZQD���$UW�����XVW����L��D�XVWDZ\�]�GQLD����VW\F]QLD������U��.DUWD�1DXF]\FLHOD���']��8��]������U��1U�����SR]������� ]� Sy � ]P���� �� ��� ��� ��� �� L� �� UR]SRU] G]HQLD� 0LQLVWUD� (GXNDFML� 1DURGRZHM� ]� GQLD� ���PDMD� ����� U�� Z� VSUDZLH�Z\VRNR FL� PLQLPDOQ\FK� VWDZHN� Z\QDJURG]HQLD� ]DVDGQLF]HJR� QDXF]\FLHOL�� VSRVREX� REOLF]DQLD� Z\VRNR FL� VWDZNL�
Z\QDJURG]HQLD� ]DVDGQLF]HJR� ]D� MHGQ JRG]LQ SU]HOLF]HQLRZ � Z\ND]X� VWDQRZLVN� RUD]� GRGDWNRZ\FK� ]DGD L ]DM üXSUDZQLDM F\FK�GR�GRGDWNX� IXQNF\MQHJR��RJyOQ\FK�ZDUXQNyZ�SUDF\�VWDQRZL F\FK�SRGVWDZ GR�SU]\]QDQLD�GRGDWNX�]D�ZDUXQNL�SUDF\�RUD]�V]F]HJyOQ\FK�RNUHVyZ�]DWUXGQLHQLD�L�LQQ\FK�RNUHVyZ�XSUDZQLDM F\FK�GR�GRGDWNX�]D�Z\VáXJ ODW��']��8� 1U�����SR]������]����PDMD������U��]�Sy � ]P������



52='=,$à��,�3267$12:,(1,$�:67 31(��� ������1LQLHMV]\�UHJXODPLQ�VWRVXMH�VL GR�QDXF]\FLHOL�]DWUXGQLRQ\FK�Z�SU]HGV]NROX��V]NROH�SRGVWDZRZHM��JLPQD]MXP�
SURZDG]RQ\FK�SU]H]�0LDVWR�1RZH�0LDVWR�/XEDZVNLH������ 5HJXODPLQ�RNUH OD�GOD�QDXF]\FLHOL�SRV]F]HJyOQ\FK�VWRSQL�DZDQVX�]DZRGRZHJR��

�� Z\VRNR ü VWDZHN�RUD]�V]F]HJyáRZH�ZDUXQNL�SU]\]QDZDQLD�GRGDWNyZ�D� ]D�Z\VáXJ ODW���E� PRW\ZDF\MQHJR���F�� IXQNF\MQHJR���
G� ]D�ZDUXQNL�SUDF\����� V]F]HJyáRZ\� VSRVyE� REOLF]DQLD� Z\QDJURG]HQLD� ]D� JRG]LQ\� SRQDGZ\PLDURZH� RUD]� ]D� JRG]LQ\� GRUD Q\FK�]DVW SVWZ���� Z\VRNR ü L�ZDUXQNL�Z\SáDFDQLD�LQQ\FK� ZLDGF]H Z\QLNDM F\FK�]H�VWRVXQNX�SUDF\��

�� ���,OHNURü�Z�GDOV]\FK�SU]HSLVDFK�EH]�EOL V]HJR�RNUH OHQLD�MHVW�PRZD�R��
�� UHJXODPLQLH� �� UR]XPLH� VL SU]H]� WR� UHJXODPLQ� RNUH ODM F\� Z\VRNR ü RUD]� V]F]HJyOQH� ZDUXQNL� SU]\]QDZDQLD�QDXF]\FLHORP� GRGDWNyZ�� ]D� Z\VáXJ ODW�� PRW\ZDF\MQHJR�� IXQNF\MQHJR�� ]D� ZDUXQNL� SUDF\�� ]D� QLHNWyUH� LQQH�

VNáDGQLNL� Z\QDJURG]HQLD�� ]DVDG\� Z\QDJUDG]DQLD� ]D� JRG]LQ\� SRQDGZ\PLDURZH� RUD]� ]D� JRG]LQ\� GRUD Q\FK�]DVW SVWZ��D�WDN H Z\VRNR ü RUD]�V]F]HJyáRZH�]DVDG\�SU]\]QDZDQLD�L�Z\SáDFDQLD�GRGDWNX�PLHV]NDQLRZHJR����� .DUFLH�1DXF]\FLHOD���UR]XPLH�VL SU]H]�WR�XVWDZ ] GQLD����VW\F]QLD������U������.DUWD�1DXF]\FLHOD��']��8��]������U��1U ����SR]�������]������U��1U������SR]������L�1U�����RUD]�]������U��1U�����SR]�������1U�����SR]������L�1U�����SR]����� ]�Sy Q��]P����
�� UR]SRU] G]HQLX�±�QDOH \ SU]H]�WR�UR]XPLHü�UR]SRU] G]HQLH�0LQLVWUD�(GXNDFML�1DURGRZHM�]�GQLD����PDMD������U��Z�VSUDZLH� Z\VRNR FL� PLQLPDOQ\FK� VWDZHN� Z\QDJUDG]DQLD� ]DVDGQLF]HJR�� VSRVREX� REOLF]DQLD� Z\VRNR FL� VWDZNL�Z\QDJUDG]DQLD� ]DVDGQLF]HJR� ]D� MHGQ JRG]LQ SU]HOLF]HQLRZ � Z\ND]X� VWDQRZLVN� RUD]� GRGDWNRZ\FK� ]DGD L]DM ü XSUDZQLDM F\FK� GR� GRGDWNX� IXQNF\MQHJR�� RJyOQ\FK� ZDUXQNyZ� SU]\]QDZDQLD� GRGDWNX� PRW\ZDF\MQHJR��

Z\ND]X�WUXGQ\FK�L�XFL OLZ\FK�ZDUXQNyZ�SUDF\�VWDQRZL F\FK�SRGVWDZ SU]\]QDZDQLD�GRGDWNX�]D�ZDUXQNL�SUDF\�RUD]�V]F]HJyáRZ\FK�SU]\SDGNyZ�]DOLF]DQLD�RNUHVyZ�]DWUXGQLHQLD�L�LQQ\FK�RNUHVyZ�XSUDZQLDM F\FK�GR�GRGDWNX�]D�Z\VáXJ ODW��']��8��]������U��QU�����SR]������]H�]P������ RUJDQLH�SURZDG] F\P�V]NRá � SU]HGV]NROX��SODFyZFH�R ZLDWRZHM���UR]XPLH�VL SU]H]�WR�*PLQ 0LHMVN �
�� V]NROH���QDOH \ SU]H]�WR�UR]XPLHü�SU]HGV]NROH��V]NRá � JLPQD]MXP�OXE�SODFyZN � GOD�NWyUHM�RUJDQHP�SURZDG] F\P�MHVW�0LDVWR�1RZH�0LDVWR�/XEDZVNLH���� G\UHNWRU]H�OXE�ZLFHG\UHNWRU]H���QDOH \ UR]XPLHü�G\UHNWRUD�OXE�ZLFHG\UHNWRUD�MHGQRVWNL�RUJDQL]DF\MQHM�VDPRU] GX�WHU\WRULDOQHJR��R�NWyUHM�PRZD�Z����XVW����5HJXODPLQX���������������������������������������������������������������
�� QDXF]\FLHODFK� EH]� EOL V]HJR� RNUH OHQLD� ±� UR]XPLH� VL SU]H]� WR� QDXF]\FLHOL�� R� NWyU\FK� PRZD� Z� ��� XVW�� ��5HJXODPLQX�������������������������������������������������������������� URNX�V]NROQ\P���QDOH \ SU]H]�WR�UR]XPLHü�RNUHV�SUDF\�V]NRá\��SODFyZNL��R ZLDWRZHM�RG���ZU]H QLD�GDQHJR�URNX�GR��� VLHUSQLD�URNX�QDVW SQHJR��
��� NODVLH�����QDOH \ SU]H]�WR�UR]XPLHü�WDN H RGG]LDá�OXE�JUXS ����� XF]QLX����UR]XPLH�VL SU]H]�WR�WDN H Z\FKRZDQND������ W\JRGQLRZ\P� RERZL ]NRZ\P� Z\PLDU]H� JRG]LQ� � �� QDOH \ SU]H]� WR� UR]XPLHü� W\JRGQLRZ\� RERZL ]NRZ\� Z\PLDU�JRG]LQ��R�NWyU\P�PRZD�����XVW����UR]SRU] G]HQLD��
���� ]DNáDGRZHM� � � RUJDQL]DFML� � � ]ZL ]NRZHM� �� UR]XPLH� VL SU]H]� WR� =DU] G 2GG]LDáX� =13� Z� � 1RZ\P� 0LH FLH�/XEDZVNLP� L� � 0L G]\]DNáDGRZ 2UJDQL]DFM 3UDFRZQLNyZ� 2 ZLDW\� 16==� Ä6ROLGDUQR ü�� G]LDáDM FH� QD� WHUHQLH�PLDVWD���
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.DUWD�1DXF]\FLHOD�������UR]SRU] G]HQLD�L�QD�ZDUXQNDFK�RNUH ORQ\FK�Z�����5HJXODPLQX���� �� ���'RGDWHN�SU]\VáXJXMH���

�� SRF] ZV]\� RG� SLHUZV]HJR� GQLD� PLHVL FD� NDOHQGDU]RZHJR� QDVW SXM FHJR� SR� PLHVL FX�� Z� NWyU\P� QDXF]\FLHO�
QDE\á�SUDZR����GR�GRGDWNX�OXE�Z\ V]HM��VWDZNL�WHJR�GRGDWNX��MH HOL�QDE\FLH�QDVW SLáR�Z�FL JX�PLHVL FD��� ���]D�GDQ\�PLHVL F��MH HOL�QDE\FLH�SUDZD�GR�GRGDWNX�OXE�Z\ V]HM�VWDZNL�QDVW SLáR�RG�SLHUZV]HJR��GQLD�PLHVL FD������ 'RGDWHN� SU]\VáXJXMH� ]D� RNUHV� XUORSX� GOD� SRUDWRZDQLD� ]GURZLD� RUD]� ]D� GQL�� ]D� NWyUH� QDXF]\FLHO� RWU]\PXMH�Z\QDJURG]HQLH� L� ]D� GQL� QLHREHFQR FL� Z� SUDF\� ]� SRZRGX� QLH]GROQR FL� GR� SUDF\� ZVNXWHN� FKRURE\� E G NRQLHF]QR FL�

RVRELVWHJR�VSUDZRZDQLD�RSLHNL�QDG�G]LHFNLHP�OXE�FKRU\P�F]áRQNLHP�URG]LQ\��]D�NWyUH�QDXF]\FLHO�RWU]\PXMH�]�WHJR�W\WXáX�Z\QDJURG]HQLH�OXE�]DVLáHN�]��XEH]SLHF]HQLD�VSRáHF]QHJR����� 3RWZLHUG]HQLH�QDE\FLD�SUDZD�GR�GRGDWNX�]D�Z\VáXJ ODW�RUD]�Z\VRNR ü WHJR�GRGDWNX��Z�IRUPDFK�R�MDNLFK�PRZD�Z���
�� RNUH OD������QDXF]\FLHORZL�±�G\UHNWRU�V]NRá\����� G\UHNWRURZL����%XUPLVWU]�0LDVWD���
���'RGDWHN�Z\SáDFD�VL ] JyU\��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD����
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Z\VRNR FL�L�]DVDGDFK�RNUH ORQ\FK�Z������±����5HJXODPLQX��� � ���:DUXQNLHP�SU]\]QDQLD�QDXF]\FLHORZL�GRGDWNX�PRW\ZDF\MQHJR�MHVW�����

��� 8]\VNDQLH�V]F]HJyOQ\FK�RVL JQL ü G\GDNW\F]Q\FK��Z\FKRZDZF]\FK�L��RSLHNX F]\FK��D�Z�V]F]HJyOQR FL��
D�� RVL JDQLH� Z� SUDF\� G\GDNW\F]QR� Z\FKRZDZF]HM� SHáQHM� UHDOL]DFML� SURJUDPX� QDXF]DQLD� RUD]� ZSURZDG]DQLH�QRZ\FK� WUH FL�� NRUHODFML� WUH FL� SURJUDPRZ\FK� ]� LQQ\PL� SU]HGPLRWDPL�� D� WDN H X]\VNLZDQLH� SU]H]� XF]QLyZ�� ]�XZ]JO GQLHQLHP� LFK� PR OLZR FL� RUD]� ZDUXQNyZ� SUDF\� QDXF]\FLHOD�� GREU\FK� RVL JQL ü G\GDNW\F]QR�Z\FKRZDZF]\FK� SRWZLHUG]RQ\FK� Z\QLNDPL� DOER� VXNFHVDPL� Z� NRQNXUVDFK� SU]HGPLRWRZ\FK� L� DUW\VW\F]Q\FK��

]DZRGDFK�VSRUWRZ\FK��ROLPSLDGDFK��LWS���E�� XPLHM WQH�UR]ZL ]\ZDQLH�SUREOHPyZ�Z\FKRZDZF]\FK��XF]QLyZ��ZH�ZVSyáSUDF\�]�LFK��URG]LFDPL��F�� SHáQH� UR]SR]QDQLH� URGRZLVND� Z\FKRZDZF]HJR� XF]QLyZ�� DNW\ZQH� L� HIHNW\ZQH� G]LDáDQLH� QD� U]HF]� XF]QLyZ�SRWU]HEXM F\FK�V]F]HJyOQHM�RSLHNL��
��� -DNR ü ZLDGF]RQHM�SUDF\��Z�W\P�]ZL ]DQHM�]�SRZLHU]RQ\P�VWDQRZLVNLHP�NLHURZQLF]\P��GRGDWNRZ\P�]DGDQLHP��OXE�]DM FLHP��D�Z�V]F]HJyOQR FL��D�� V\VWHPDW\F]QH�L�HIHNW\ZQH�SU]\JRWRZDQLH�GR�SU]\G]LHORQ\FK�RERZL ]NyZ��

E�� SRGQRV]HQLH� XPLHM WQR FL� ]DZRGRZ\FK� �� XG]LDá� Z� GRVNRQDOHQLX� ZDUV]WDWX� SUDF\� RUD]� � Uy Q\FK� IRUPDFK�GRVNRQDOHQLD�]DZRGRZHJR��F�� Z]ERJDFDQLH�ZáDVQHJR�ZDUV]WDWX�SUDF\��G� GEDáR ü R�PLHQLH�V]NRá\�L�SRV]HU]HQLH�ED]\�G\GDNW\F]QHM��H� SUDZLGáRZH�SURZDG]HQLH�GRGDWNRZHM�GRNXPHQWDFML�V]NROQHM�L�SHGDJRJLF]QHM��
I�� U]HWHOQH�L�WHUPLQRZH�Z\ZL ]\ZDQLH�VL ] SROHFH VáX ERZ\FK��� �� =DDQJD RZDQLH�Z�UHDOL]DFM F]\QQR FL�L�]DM ü��R�NWyU\FK�PRZD�Z�DUW�����XVW�����SNW����L���.DUW\�1DXF]\FLHOD��D�Z�V]F]HJyOQR FL��
D� XG]LDá�Z�RUJDQL]RZDQLX�LPSUH]�L�XURF]\VWR FL�V]NROQ\FK��E� XG]LDá�Z�NRPLVMDFK�SU]HGPLRWRZ\FK��ROLPSLDGDFK��]DZRGDFK�VSRUWRZ\FK�L�LQQ\FK��F�� RSLHNRZDQLH� VL VDPRU] GHP� XF]QLRZVNLP� OXE� LQQ\PL� RUJDQL]DFMDPL� XF]QLRZVNLPL� � G]LDáDM F\PL� QD� WHUHQLH�V]NRá\��
G� SURZDG]HQLH� OHNFML� NROH H VNLFK�� SU]HMDZLDQLH� LQQ\FK� IRUP� DNW\ZQR FL� Z� UDPDFK� ZHZQ WU]V]NROQHJR�GRVNRQDOHQLD�]DZRGRZHJR�QDXF]\FLHOL��H� DNW\ZQ\�XG]LDá�Z�UHDOL]RZDQLX�LQQ\FK�]DGD VWDWXWRZ\FK�V]NRá\��I�� ]DM FLD�L�F]\QQR FL�]ZL ]DQH�]�SU]\JRWRZDQLHP�GR�]DM ü��VDPRNV]WDáFHQLHP�L�GRVNRQDOHQLHP�]DZRGRZ\P��
��� :SURZDG]DQLH�LQQRZDFML�SHGDJRJLF]Q\FK��VNXWNXM F\FK�HIHNWDPL�Z�SURFHVLH�NV]WDáFHQLD�L�Z\FKRZDQLD����� 5HDOL]RZDQLH�Z�V]NROH�]DGD HGXNDF\MQ\FK��Z\QLNDM F\FK�]�SU]\M W\FK�SU]H]�RUJDQ�SURZDG] F\�SULRU\WHWyZ�Z�

UHDOL]RZDQHM�ORNDOQHM�SROLW\FH�R ZLDWRZHM�� �� ���:DUXQNLHP�SU]\]QDQLD�GRGDWNX�PRW\ZDF\MQHJR��G\UHNWRURZL�V]NRá\��SR]D�Z\PLHQLRQ\PL��Z�����Z�XVW��
� MHVW�VSHáQLHQLH�QDVW SXM F\FK�NU\WHULyZ��

��� WZRU]HQLH� ZDUXQNyZ� GR� UHDOL]DFML� ]DGD G\GDNW\F]Q\FK�� Z\FKRZDZF]\FK� L� RSLHNX F]\FK� V]NRá\� Z� W\P��RSUDFRZDQLH�DUNXV]D�RUJDQL]DF\MQHJR��Z\SRVD HQLH�Z� URGNL�G\GDNW\F]QH��VSU] W��RUJDQL]RZDQLH�G]LDáDOQR FL�DGPLQLVWUDF\MQHM��JRVSRGDUF]HM��NDQFHODULL�V]NROQHM��]DSHZQLHQLH�L�F]XZDQLH�QDG�SU]HVWU]HJDQLHP�RGSRZLHGQLFK�ZDUXQNyZ�EKS�L�SSR ��
��� RSUDFRZDQLH�L�UHDOL]DFMD�SODQX�ILQDQVRZHJR�V]NRá\�Z�W\P�UyZQLH SR]\VNLZDQLH� URGNyZ�SR]DEXG HWRZ\FK���� GEDáR ü R�PLHQLH�Z�W\P��RUJDQL]RZDQLH�SU]HJO GyZ�WHFKQLF]Q\FK��SUDFH�NRQVHUZDF\MQR�UHPRQWRZH��F]\VWR ü L�HVWHW\ND�V]NRá\���� SURZDG]HQLH� VSUDZ� RVRERZ\FK� Z� W\P�� ]DWUXGQLDQLH� ]JRGQLH� ]� NZDOLILNDFMDPL�� SURZDG]HQLH� DNW� RVRERZ\FK�

SUDFRZQLNyZ��G\VSRQRZDQLH�IXQGXV]HP� ZLDGF]H VRFMDOQ\FK��G\VF\SOLQD�SUDF\���� VSUDZRZDQLH� QDG]RUX� SHGDJRJLF]QHJR� Z� W\P�� UHDOL]DFMD� SURJUDPyZ� QDXF]DQLD�� RFHQD� SUDF\� QDXF]\FLHOL��RSLHND� QDG� QDXF]\FLHODPL� UR]SRF]\QDM F\PL� SUDF ]DZRG]LH�� ]DFK FDQLH� GR� LQQRZDFML� L� HNVSHU\PHQWyZ��PRW\ZRZDQLH�GR�GRVNRQDOHQLD�]DZRGRZHJR��UHDOL]DFMD�]DOHFH L ZQLRVNyZ�RUJDQyZ�QDG]RUX�SHGDJRJLF]QHJR��
�� ZVSyáG]LDáDQLH� ]� RUJDQHP� SURZDG] F\P� Z� ]DNUHVLH� UHDOL]DFML� ]DGD HGXNDF\MQ\FK� L� Z\FKRZDZF]\FK� � RUD]�UHDOL]DFMD�]DOHFH L ZQLRVNyZ��RUJDQX�SURZDG] FHJR���� NV]WDáWRZDQLH�DWPRVIHU\�Z�SUDF\��Z�V]NROH�VáX FHM�UHDOL]DFML�VWDWXWRZ\FK�]DGD SU]H]�SRGOHJá\FK�SUDFRZQLNyZ���� ZVSyáSUDFD�]�RUJDQDPL�V]NRá\�L�]ZL ]NDPL�]DZRGRZ\PL��
�� SR]RVWDáH�RERZL ]NL���D� SU]HVWU]HJDQLH�UHJXODPLQX�SUDF\����E� WURVND�R�VWDQ�ED]\��HVWHW\N � áDG��SRU] GHN���F��VDPRG]LHOQR ü L�LQLFMDW\ZD�Z�UR]ZL ]\ZDQLX�SUREOHPyZ��

�G�� LQVSLURZDQLH� QDXF]\FLHOL� GR� SRGHMPRZDQLD� ]DGD GRGDWNRZ\FK� �NRQNXUV\�� ROLPSLDG\�� Z\FLHF]NL��VDPRG]LHOQH�Z\NRQ\ZDQLH�SRPRF\�G\GDNW\F]Q\FK���� � ��� �� 8VWDOD� VL á F]Q SXO URGNyZ� ILQDQVRZ\FK� SU]H]QDF]RQ\FK� QD� Z\SáDW GRGDWNyZ� PRW\ZDF\MQ\FK� Z�
SRV]F]HJyOQ\FK� V]NRáDFK� Z� Z\VRNR FL� FR� QDMPQLHM� ��� ]DVDGQLF]HJR� Z\QDJURG]HQLD� QDXF]\FLHOD� PLDQRZDQHJR� ]�Z\NV]WDáFHQLHP�PDJLVWHUVNLP�SHGDJRJLF]Q\P�QD�ND G\�HWDW�QDXF]\FLHOVNL�Z�V]NROH��



��� URGNL�� R� NWyU\FK� PRZD� Z� XVW�� �� ]RVWDM ]ZL NV]RQH� R� ���� ]DVDGQLF]HJR� Z\QDJURG]HQLD� QDXF]\FLHOD�G\SORPRZDQHJR�]�Z\ V]\P�Z\NV]WDáFHQLHP�SHGDJRJLF]Q\P�]�SU]H]QDF]HQLHP�QD�GRGDWHN�PRW\ZDF\MQ\�GOD�G\UHNWRUD�
V]NRá\�������:\SáDWD�GRGDWNyZ�PRW\ZDF\MQ\FK�QDVW SXMH�Z�UDPDFK�SU]\]QDQ\FK�Z�EXG HFLH�V]NRá\� URGNyZ���
�� 'RGDWHN� PRW\ZDF\MQ\� SU]\]QDMH� VL QD� F]DV� RNUH ORQ\�� QLH� NUyWV]\� QL � PLHVL F\� L� QLH� GáX V]\� QL MHGHQ� URN�NDOHQGDU]RZ\������ 'RGDWHN� PRW\ZDF\MQ\� GOD� QDXF]\FLHOD� VWDQRZL� ZVND QLN� SURFHQWRZ\� MHJR� Z\QDJURG]HQLD� ]DVDGQLF]HJR�� NWyUHJR�
ZDUWR ü ]DZLHUD�VL RG������GR�����������'RGDWHN�PRW\ZDF\MQ\�GOD�G\UHNWRUD�V]NRá\�VWDQRZL�ZVND QLN�SURFHQWRZ\�MHJR�Z\QDJURG]HQLD�]DVDGQLF]HJR��NWyUHJR�ZDUWR ü ]DZLHUD�VL RG������GR�������
� � ����� 'RGDWHN�PRW\ZDF\MQ\��Z�IRUPDFK�R�MDNLFK�PRZD�Z������SU]\]QDMH���

�� QDXF]\FLHORZL�±�]JRGQLH�]�]DVDGDPL�RNUH ORQ\PL�Z�����XVW�����G\UHNWRU�V]NRá\��SR�]DVL JQL FLX�RSLQLL�RUJDQL]DFML�]ZL ]NRZ\FK��
�� G\UHNWRURZL� ±� ]JRGQLH� ]� ]DVDGDPL� RNUH ORQ\PL� Z� �� �� XVW�� �� L� �� �� %XUPLVWU]� 0LDVWD�� SR� ]DVL JQL FLX� RSLQLL�RUJDQL]DFML�]ZL ]NRZ\FK������ 1DXF]\FLHORP�X]XSHáQLDM F\P�HWDW�Z� LQQHM�V]NROH�GRGDWHN�PRW\ZDF\MQ\�SU]\]QDMH�G\UHNWRU� V]NRá\�PDFLHU]\VWHM�Z�X]JRGQLHQLX�]�G\UHNWRUHP�V]NRá\��Z�NWyUHM��X]XSHáQLD�HWDW��

���� 1DXF]\FLHORP�SU]HQLHVLRQ\P�GR�SUDF\�Z� LQQHM�V]NROH��]JRGQLH�]�DUW�����.DUW\�1DXF]\FLHOD� �GRGDWHN�PRW\ZDF\MQ\�XVWDOD�G\UHNWRU�V]NRá\��GR�NWyUHM�QDXF]\FLHO�]RVWDá�SU]HQLHVLRQ\��SR�]DVL JQL FLX�RSLQLL�G\UHNWRUD��V]NRá\��SRSU]HGQLHM����
�� 'HF\]M R SU]\]QDQLX� GRGDWNX� PRW\ZDF\MQHJR� QDXF]\FLHORZL� OXE� G\UHNWRURZL� V]NRá\� SU]HND]XMH� VL Z IRUPLH�SLVHPQHM����� 'RGDWHN�PRW\ZDF\MQ\�Z\SáDFD�VL ] JyU\��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD��
� � ����'RGDWHN�PRW\ZDF\MQ\��QLH�SU]\VáXJXMH�QDXF]\FLHORP��

��� NWyU]\�RWU]\PDOL�NDU\�SU]HZLG]LDQH�SU]HSLVDPL�.RGHNVX�SUDF\�L�.DUW\�1DXF]\FLHOD�±�SU]H]�RNUHV����PLHVL F\�RG�GDW\ XG]LHOHQLD�NDU\��
�� ]D�RNUHV�XUORSX�QD�SRUDWRZDQLH�]GURZLD���� Z�RNUHVLH�SU]\E\ZDQLD�Z��VWDQLH��QLHF]\QQ\P��� �52='=,$à���,9�'2'$7(.�)81.&<-1<�

� � �������1DXF]\FLHORZL��NWyUHPX�SRZLHU]RQR�VWDQRZLVNR�G\UHNWRUD�OXE�ZLFHG\UHNWRUD�V]NRá\�DOER�LQQH�VWDQRZLVNR�
NLHURZQLF]H�SU]HZLG]LDQH�Z�VWDWXFLH�V]NRá\�SU]\VáXJXMH�GRGDWHN�IXQNF\MQ\����
�� 'RGDWHN�IXQNF\MQ\��SU]\VáXJXMH�UyZQLH �QDXF]\FLHORZL��NWyUHPX�SRZLHU]RQR�Z\FKRZDZVWZR�NODV\��QDXF]\FLHORZL�]D�VSUDZRZDQLH�IXQNFML���D�� RSLHNXQD�VWD X���

E�� GRUDGF\�PHWRG\F]QHJR�OXE�QDXF]\FLHOD�NRQVXOWDQWD���� � ���� ��� 1DXF]\FLHORP�� NWyU\P� SRZLHU]RQR� VWDQRZLVND� NLHURZQLF]H� Z� V]NROH� SRWZLHUG]RQH� Z� VWDWXFLH� V]NRá\�
SU]\VáXJXMH�GRGDWHN�IXQNF\MQ\�Z�Z\VRNR FL��

����G\UHNWRURZL�������������������������������������������������RG�����GR�����Z\QDJURG]HQLD�]DVDGQLF]HJR��������������ZLFH�G\UHNWRURZL������������������������������������������RG�����GR�����Z\QDJURG]HQLD�]DVDGQLF]HJR������ :\VRNR ü GRGDWNX�IXQNF\MQHJR��GOD�QDXF]\FLHOL��R�NWyU\FK�PRZD�Z������XVW�����XVWDOD�VL ]D����� Z\FKRZDZVWZR��NODV\��������������������������������Z�Z\VRNR FL�FR�QDMPQLHM����
�� IXQNFM RSLHNXQD�VWD X ����������Z�Z\VRNR FL�FR�QDMPQLHM���������� IXQNFM GRUDGF\�PHWRG\F]QHJR����������������Z�Z\VRNR FL�FR�QDMPQLHM�����Z\QDJURG]HQLD�]DVDGQLF]HJR�QDXF]\FLHOD�PLDQRZDQHJR�]�Z\NV]WDáFHQLHP�PDJLVWHUVNLP�SHGDJRJLF]Q\P��� � �������1DXF]\FLHORZL�SU]\VáXJXMH�W\ONR�MHGHQ�GRGDWHN�IXQNF\MQ\��D�Z�UD]LH�]ELHJX�W\WXáyZ�GR�GZyFK�OXE�ZL FHM�

GRGDWNyZ�IXQNF\MQ\FK�SU]\VáXJXMH�GRGDWHN�Z\ V]\��]�]DVWU]H HQLHP�XVW�������� :�UD]LH�]ELHJX�W\WXáyZ�GR�GZyFK�OXE�ZL FHM�GRGDWNyZ��R�NWyU\FK�PRZD������XVW�����QDXF]\FLHORZL�SU]\VáXJXMH�GRGDWHN�IXQNF\MQ\�]�ND GHJR�W\WXáX��
��� 'RGDWHN� IXQNF\MQ\� ]� W\WXáX� SHáQLHQLD� RERZL ]NyZ� RSLHNXQD� VWD X SU]\VáXJXM ]D� ND GD� RVRE RGE\ZDM F VWDL SRZLHU]RQ GDQHPX�QDXF]\FLHORZL���



��� 'RGDWHN� IXQNF\MQ\� ]D� Z\FKRZDZVWZR� NODV\� SU]\VáXJXMH� ]D� ND G NODV SRZLHU]RQ QDXF]\FLHORZL� QLH]DOH QLH� RG�Z\PLDUX�F]DVX�SUDF\��QDXF]\FLHOD����
�� 'RGDWHN� IXQNF\MQ\� Z� VWDZFH� XVWDORQHM� GOD� G\UHNWRUD� V]NRá\� SU]\VáXJXMH� QDXF]\FLHORZL� �ZLFHG\UHNWRURZL� V]NRá\���NWyUHPX�SRZLHU]RQR�RERZL ]NL�NLHURZQLF]H�Z�]DVW SVWZLH��� � ����3U]\�XVWDODQLX�Z\VRNR FL�GRGDWNX�IXQNF\MQHJR��R�NWyU\P�PRZD�Z��DUW�����XVW����XZ]JO GQLD�VL ZLHONR ü V]NRá\��
OLF]E XF]QLyZ� L� RGG]LDáyZ�� OLF]E NDGU\� NLHURZQLF]HM�Z� V]NROH� L� ]DWUXGQLRQ\FK� SUDFRZQLNyZ�� ]PLDQRZR ü�� ]áR RQR FL�]DGD Z\QLNDM F\FK�]�]DMPRZDQHJR�VWDQRZLVND��Z\QLNL�SUDF\�V]NRá\�RUD]�ZDUXQNL�ORNDORZH�� URGRZLVNRZH�L�VSRáHF]QH��Z MDNLFK�V]NRáD�IXQNFMRQXMH��D�Z�V]F]HJyOQR FL����� ZLHONR ü V]NRá\��D�Z�W\P��

D� OLF]E XF]QLyZ��E� OLF]E RGG]LDáyZ��F�� ]DWUXGQLHQLH��LOR ü SUDFRZQLNyZ�SHGDJRJLF]Q\FK�L�QLHSHGDJRJLF]Q\FK���G�� LOR ü EXG\QNyZ�L�LFK�ORNDOL]DFMD��
�� ZDUXQNL�RUJDQL]DF\MQH�L�]áR RQR ü ]DGD Z\QLNDM F\FK�]�IXQNFML�NLHURZQLF]HM��D Z�V]F]HJyOQR FL��D� Z\SRVD HQLH�Z�SRPRFH�G\GDNW\F]QH��E� SURZDG]HQLH�Z�V]NROH�VWRáyZNL��

F�� VWDQ�ED]\�G\GDNW\F]QHM��G� OLF]E VWDQRZLVN�NLHURZQLF]\FK����� Z\QLNL�SUDF\�V]NRá\�� �� �������3UDZR�GR�GRGDWNX��R�NWyU\P�PRZD�Z������XVW����L�����SRZVWDMH��RG��SLHUZV]HJR�GQLD�PLHVL FD�QDVW SXM FHJR�
SR PLHVL FX��Z�NWyU\P�QDVW SLáR�SRZLHU]HQLH�VWDQRZLVND�NLHURZQLF]HJR��Z\FKRZDZVWZD�NODV\��OXE�IXQNFML���RSLHNXQD�VWD X OXE�GRUDGF\�PHWRG\F]QHJR�D�MH HOL�SRZLHU]HQLH�WR�QDVW SLáR�SLHUZV]HJR�GQLD�PLHVL FD�±�RG�WHJR�GQLD������ 1DXF]\FLHO�� NWyUHPX� SRZLHU]RQR� VWDQRZLVNR� NLHURZQLF]H� Z� V]NROH� QD� F]DV� RNUH ORQ\�� WUDFL� SUDZR� GR� GRGDWNX�
IXQNF\MQHJR� ]� XSá\ZHP� WHJR� RNUHVX�� D� Z� UD]LH� ZF]H QLHMV]HJR� RGZRáDQLD� � ]� NR FHP�PLHVL FD�� Z� NWyU\P� QDVW SLáR�RGZRáDQLH��MH HOL�RGZRáDQLH�QDVW SLáR�SLHUZV]HJR�GQLD�PLHVL FD����RG�WHJR�GQLD�����'RGDWNL�IXQNF\MQH��R�NWyU\FK�PRZD�Z�XVW�����XVW����L����QLH�SU]\VáXJXM Z RNUHVLH�QLHXVSUDZLHGOLZLRQHM�QLHREHFQR FL�Z SUDF\��Z�RNUHVLH��XUORSX�GOD��SRUDWRZDQLH�]GURZLD���Z�RNUHVLH���]D�NWyU\�QLH�SU]\VáXJXMH�Z\QDJURG]HQLH�]DVDGQLF]H��
RUD]� RG� SLHUZV]HJR� GQLD� PLHVL FD� QDVW SXM FHJR� SR� PLHVL FX�� Z� NWyU\P� QDXF]\FLHO� ]DSU]HVWDá� SHáQLHQLD� ]� LQQ\FK�SRZRGyZ�RERZL ]NyZ��GR�NWyU\FK�MHVW�SU]\SLVDQ\�WHQ�GRGDWHN��D�MH HOL�]DSU]HVWDQLH�SHáQLHQLD�RERZL ]NX�QDVW SLáR�RG�SLHUZV]HJR�GQLD�PLHVL FD��RG�WHJR�GQLD����� � �������'RGDWHN�IXQNF\MQ\��Z�IRUPDFK�R�MDNLFK�PRZD�Z�������SU]\]QDMH��

��� QDXF]\FLHORZL�����G\UHNWRU�V]NRá\����� G\UHNWRURZL�V]NRá\����%XUPLVWU]�0LDVWD���
����'RGDWHN��IXQNF\MQ\�Z\SáDFD�VL ] JyU\��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD���

�
52='=,$à����9�'2'$7(.�=$�:$581.,�35$&<��� ������ 1DXF]\FLHORP�SU]\VáXJXMH�GRGDWHN�]D�SUDF Z WUXGQ\FK��XFL OLZ\FK�OXE�V]NRGOLZ\FK�GOD�]GURZLD�ZDUXQNDFK�

SUDF\��]JRGQLH�]�.DUW 1DXF]\FLHOD�DUW\NXá����XVW����±���RUD]�QD�ZDUXQNDFK�RNUH ORQ\FK�Z������L������5HJXODPLQX����� :\VRNR ü GRGDWNX��R�NWyU\P�PRZD�Z�XVW����X]DOH QLRQD�MHVW�RG�VWRSQLD�WUXGQR FL��XFL OLZR FL�UHDOL]RZDQ\FK�SUDF�L�
]DM ü RNUH ORQ\FK� Z� 5R]SRU] G]HQLX� 0LQLVWUD� (GXNDFML� 1DURGRZHM�� :\ND]� WUXGQ\FK� L� XFL OLZ\FK� ZDUXQNyZ� SUDF\�VWDQRZLü�E G]LH�SRGVWDZ GR�SU]\]QDQLD�WHJR�GRGDWNX������3UDFH�Z\NRQ\ZDQH�Z�ZDUXQNDFK�V]NRGOLZ\FK�GOD�]GURZLD�RNUH ORQH�Z�5R]SRU] G]HQLX�0LQLVWUD�GV��=GURZLD�ZHGáXJ�
Z\ND]X�SUDF�Z\NRQ\ZDQ\FK�Z�WDNLFK�ZDUXQNDFK�VWDQRZLü�E G]LH�SRGVWDZ GR�SU]\]QDQLD�GRGDWNX����� :\VRNR ü GRGDWNX�MHVW�X]DOH QLRQD�RG�Z\PLDUX�F]DVX�SUDF\�UHDOL]RZDQHJR�Z�ZDUXQNDFK�R�NWyU\FK�PRZD�Z�SNW����L�SNW����RUD]�OLF]E\�XF]QLyZ�Z�NODVLH��]�NWyU\PL�SURZDG]L�VL ]DM FLD�Z�ZDUXQNDFK�WUXGQ\FK��XFL OLZ\FK�L�V]NRGOLZ\FK�GOD�
]GURZLD��� � �������:\VRNR ü GRGDWNX�]D�WUXGQH�ZDUXQNL�SUDF\�Z\QRVL�����Z\QDJURG]HQLD�]DVDGQLF]HJR��
����:\VRNR ü GRGDWNX�]D�XFL OLZH�ZDUXQNL�SUDF\�Z\QRVL�����Z\QDJURG]HQLD�]DVDGQLF]HJR��
���� :\VRNR ü GRGDWNX� GOD� QDXF]\FLHOD� XF] FHJR� Z� NODVLH� RJyOQRGRVW SQHM� GR� NWyUHM� XF] V]F]DM XF]QLRZLH�]DNZDOLILNRZDQL� GR� NV]WDáFHQLD� VSHFMDOQHJR� Z\QRVL� GR� ��� ]D� ND GHJR� XF]QLD� QLH� ZL FHM� QL ���� Z\QDJURG]HQLD�]DVDGQLF]HJR�QDXF]\FLHOD�SRG�ZDUXQNLHP�SURZDG]HQLD�]DM ü ZHGáXJ�RGU EQ\FK�SURJUDPyZ�QDXF]DQLD��
��� 'RGDWHN�]D�ZDUXQNL�SUDF\�Z\SáDFD�VL Z FDáR FL�MH HOL�QDXF]\FLHO�UHDOL]XMH�Z�WDNLFK�ZDUXQNDFK�FDá\�RERZL ]XM F\�JR�Z\PLDU�]DM ü��'RGDWHN�Z\SáDFD�VL Z RGSRZLHGQL�PQLHMV]HM�F] FL��MH HOL�QDXF]\FLHO�UHDOL]XMH�]DM FLD�Z�WDNLFK�ZDUXQNDFK�W\ONR�F] ü RERZL ]XM FHJR�Z\PLDUX�]DM ü OXE�MHVW�]DWUXGQLRQ\�Z�QLHSHáQ\P�Z\PLDU]H�JRG]LQ��
�



���'RGDWHN�]D�ZDUXQNL�SUDF\�R�NWyU\FK�PRZD�Z������SU]\VáXJXMH�]D�JRG]LQ\�IDNW\F]QLH�Z\NRQDQHM�SUDF\�]�NWyU GRGDWHN�MHVW�]ZL ]DQ\���
��� 2WU]\PDQLH� GRGDWNX� ]D� ZDUXQNL� SUDF\� QLH� Z\NOXF]D� RWU]\PDQLD� LQQ\FK� GRGDWNyZ� SU]\VáXJXM F\FK� QD� SRGVWDZLH�QLQLHMV]HJR�5HJXODPLQX�� �� ������ 'RGDWHN�]D�ZDUXQNL�SUDF\��Z�IRUPDFK�R�MDNLFK�PRZD�Z�������SU]\]QDMH��

����QDXF]\FLHORZL�����G\UHNWRU�V]NRá\������G\UHNWRURZL�V]NRá\����%XUPLVWU]�0LDVWD����� 'RGDWNL�]D�ZDUXQNL�SUDF\�Z\SáDFD�VL PLHVL F]QLH�]�GRáX��Z�WHUPLQLH�Z\SáDW\�Z\QDJURG]HQLD��
� 52='=,$à�9,�:<1$*52'=(1,(�=$�*2'=,1<��321$':<0,$52:(���, *2'=,1<�'25$ 1<&+�=67 367:�

�� �������1DXF]\FLHORZL�UHDOL]XM FHPX�W\JRGQLRZ\�RERZL ]NRZ\�Z\PLDU�JRG]LQ�]DM ü G\GDNW\F]Q\FK��Z\FKRZDZF]\FK�L�
RSLHNX F]\FK��R� NWyU\FK�PRZD�Z�DUW�� ���XVW���� � L� XVW�� ��.DUW\�1DXF]\FLHOD�� QD� ]DVDGDFK�RNUH ORQ\FK�Z�DUW�� ���.DUW\�1DXF]\FLHOD��SU]\VáXJXMH�Z\QDJURG]HQLH�]D�JRG]LQ\�SRQDGZ\PLDURZH��
��� :\QDJURG]HQLH�]D�JRG]LQ\�SRQDGZ\PLDURZH�Z\SáDFD�VL ZHGáXJ�VWDZNL�RVRELVWHJR�]DV]HUHJRZDQLD�QDXF]\FLHOD��]�XZ]JO GQLHQLHP�GRGDWNX�]D�ZDUXQNL�SUDF\������� :\QDJURG]HQLH� ]D� MHGQ JRG]LQ SRQDGZ\PLDURZ XVWDOD� VL G]LHO F SU]\]QDQ QDXF]\FLHORZL� VWDZN
Z\QDJURG]HQLD�]DVDGQLF]HJR��á F]QLH�]�GRGDWNLHP�]D�ZDUXQNL�SUDF\��MH HOL�SUDFD�Z�WHM�JRG]LQLH�]RVWDáD�]UHDOL]RZDQD�Z�ZDUXQNDFK�XSUDZQLDM F\FK�GR�GRGDWNX��SU]H]�PLHVL F]Q OLF]E JRG]LQ��W\JRGQLRZHJR�RERZL ]NRZHJR�Z\PLDUX�JRG]LQ��XVWDORQHJR� GOD� URG]DMX� � ]DM ü G\GDNW\F]Q\FK�� Z\FKRZDZF]\FK� OXE� RSLHNX F]\FK�� UHDOL]RZDQ\FK� Z� UDPDFK� JRG]LQ�SRQDGZ\PLDURZ\FK��QDXF]\FLHOD��
��� 0LHVL F]Q OLF]E JRG]LQ�RERZL ]NRZHJR�OXE�UHDOL]RZDQHJR�Z\PLDUX�JRG]LQ�QDXF]\FLHOD��R�NWyU\FK�PRZD�Z�XVW�����X]\VNXMH�VL PQR F RGSRZLHGQL�Z\PLDU�JRG]LQ�SU]H]������]��]DRNU JOHQLHP��GR�SHáQ\FK��JRG]LQ��Z�WHQ��VSRVyE��� H ]D�F]DV�]DM ü GR�����JRG]LQ\�SRPLMD�VL � D�FR�QDMPQLHM�����JRG]LQ\�OLF]\�VL ]D�SHáQ JRG]LQ �
�� :\QDJURG]HQLH�]D�JRG]LQ\�SRQDGZ\PLDURZH�SU]\G]LHORQH�Z�SODQLH�RUJDQL]DF\MQ\P��QLH�SU]\VáXJXMH��]D�GQL��Z�NWyU\FK�QDXF]\FLHO�QLH�UHDOL]XMH�]DM ü ]�SRZRGX�SU]HUZ�SU]HZLG]LDQ\FK�SU]HSLVDPL�R�RUJDQL]DFML�URNX�V]NROQHJR��UR]SRF]\QDQLD�OXE�NR F]HQLD�]DM ü Z� URGNX�W\JRGQLD��]�Z\M WNLHP�]ZROQLHQLD�]�SUDF\�]DZRGRZHM�QD�F]DV�QLH]E GQ\�GR�Z\NRQ\ZDQLD�
GRUD QHM�F]\QQR FL�Z\QLNDM FHM�]�MHJR�IXQNFML��]ZL ]NRZHM������ *RG]LQ\�SRQDGZ\PLDURZH�SU]\SDGDM FH�Z�'QLX�(GXNDFML�1DURGRZHM�RUD]�Z�GQLDFK��Z�NWyU\FK�QDXF]\FLHO�QLH�PyJá�LFK�UHDOL]RZDü�]�SU]\F]\Q�OH F\FK�SR�VWURQLH�SUDFRGDZF\��D�Z�V]F]HJyOQR FL�Z�]ZL ]NX��]��

�� ]DZLHV]HQLHP�]DM ü ]�SRZRGX�HSLGHPLL�OXE�PUR]yZ����� Z\MD]GHP�G]LHFL�QD�Z\FLHF]NL�OXE�QD�LPSUH]\����� UHNROHNFMDPL����� XG]LDáHP�QDXF]\FLHOD�Z�NRQIHUHQFML�PHWRG\F]QHM��
��� FKRURE G]LHFND� � QDXF]DQLD� LQG\ZLGXDOQHJR�� WUZDM FHM� QLH� GáX HM QL W\G]LH � WUDNWXMH� VL MDNR� JRG]LQ\�IDNW\F]QLH�RGE\WH����� 'OD�XVWDOHQLD�Z\QDJURG]HQLD�]D�JRG]LQ\�SRQDGZ\PLDURZH�Z�W\JRGQLDFK��Z�NWyU\FK�SU]\SDGDM GQL�XVSUDZLHGOLZLRQHM�

QLHREHFQR FL�Z�SUDF\�QDXF]\FLHOD�OXE�GQL�XVWDZRZR�ZROQH�RG�SUDF\��RUD]�Z�W\JRGQLDFK��Z�NWyU\FK�]DM FLD�UR]SRF]\QDMVL OXE�NR F] Z URGNX�W\JRGQLD��]D�SRGVWDZ XVWDOHQLD�OLF]E\�JRG]LQ�SRQDGZ\PLDURZ\FK�SU]\MPXMH�VL RERZL ]NRZ\�W\JRGQLRZ\�Z\PLDU�]DM ü RNUH ORQ\�Z�DUW�����XVW�����.DUW\�1DXF]\FLHOD��SRPQLHMV]RQ\�R�����WHJR�Z\PLDUX��OXE������JG\�GOD�QDXF]\FLHOD�XVWDORQR�F]WHURGQLRZ\�W\G]LH SUDF\���]D�ND G\�G]LH XVSUDZLHGOLZLRQHM�QLHREHFQR FL�Z�SUDF\��OXE�G]LH
XVWDZRZR�ZROQ\�RG�SUDF\��/LF]ED�JRG]LQ�SRQDGZ\PLDURZ\FK�� �]D�NWyUH�SU]\VáXJXMH�Z\QDJURG]HQLH��Z�WDNLP�W\JRGQLX��QLH�PR H E\ü�ZL NV]D��QL OLF]ED�JRG]LQ�SU]\G]LHORQ\FK�Z�SODQLH�RUJDQL]DF\MQ\P���=Dá F]QLN�1U�������� :\QDJURG]HQLH�]D�JRG]LQ\�SRQDGZ\PLDURZH�Z�UDPDFK�]DM ü SR]DOHNF\MQ\FK�XM WH�Z�DUNXV]X�RUJDQL]DF\MQ\P�V]NRá\�
XVWDOD�VL WDN��MDN�]D�JRG]LQ\�SRQDGZ\PLDURZH�����:� SU]\SDGNX� á F]HQLD� Uy Q\FK� Z\PLDUyZ� SHQVXP� Z� UDPDFK� MHGQHJR� HWDWX� XVWDOD� VL SHQVXP� SURSRUFMRQDOQH� GR�á F]QHM� OLF]E\� UHDOL]RZDQ\FK� SU]H]� QDXF]\FLHOD� ]DM ü G\GDNW\F]Q\FK�� Z\FKRZDZF]\FK� L� RSLHNX F]\FK�� :V]\VWNLH�JRG]LQ\� UHDOL]RZDQH� SRZ\ HM� WDN� XVWDORQHJR� SHQVXP� VWDQRZL JRG]LQ\� SRQDG� Z\PLDURZH� �VSRVyE� REOLF]DQLD� Z�=Dá F]QLNX�1U�����
�����1DXF]\FLHORP��NWyU]\�Z�GQLX�ZROQ\P�RG�SUDF\�UHDOL]XM ]DM FLD�G\GDNW\F]QH��Z\FKRZDZF]H� OXE�RSLHNX F]H��D�QLH�RWU]\PXM ]D�WHQ�G]LH LQQHJR�GQLD�ZROQHJR��SU]\VáXJXMH�RGU EQH�Z\QDJURG]HQLH�]D�ND G JRG]LQ SUDF\�REOLF]DQH�MDN�]D�JRG]LQ SRQDG�Z\PLDURZ �

� ����'R Z\QDJURG]HQLD�]D�JRG]LQ\�GRUD Q\FK�]DVW SVWZ�VWRVXMH�VL RGSRZLHGQLR�SU]HSLV\������XVW����������
5HJXODPLQX���� � �������/LF]E JRG]LQ�SRQDGZ\PLDURZ\FK� L�JRG]LQ�GRUD Q\FK�]DVW SVWZ��]UHDOL]RZDQ\FK�Z�GDQ\P�PLHVL FX�SU]H]�
SRV]F]HJyOQ\FK�QDXF]\FLHOL��XVWDOD�G\UHNWRU�V]NRá\��



���:\QDJURG]HQLH�]D�JRG]LQ\�SRQDGZ\PLDURZH�L�]D�JRG]LQ\�GRUD Q\FK�]DVW SVWZ�Z\SáDFD�VL PLHVL F]QLH�]�GRáX���
52='=,$à�9,,�,11(�6.à$'1,.,�:<1$*52'=(1,$��� �������1DXF]\FLHORP�SU]\VáXJXMH�Z\QDJURG]HQLH�GRGDWNRZH�]D��

DQDOL] L RFHQ SUDF�]�M ]\ND�SROVNLHJR�SRF] ZV]\�RG�F]ZDUWHM�NODV\�V]NRá\�SRGVWDZRZHM�Z�Z\VRNR FL����
D� ������PLHVL F]QLH�Z�V]NRáDFK�SRGVWDZRZ\FK���
E�� �����PLHVL F]QLH�Z�JLPQD]MDFK���
]DVDGQLF]HJR�Z\QDJURG]HQLD�QDXF]\FLHOD�PLDQRZDQHJR�R�QDMZ\ V]\FK�NZDOLILNDFMDFK��
�

�� :\QDJURG]HQLH� SU]HZLG]LDQH� Z� XVW�� �� SNW�� �� SU]\VáXJXMH� QDXF]\FLHORZL�� MH HOL� UHDOL]XMH� ]DM FLD� Z� RERZL ]NRZ\P�
Z\PLDU]H��:� UD]LH� UHDOL]RZDQLD� W\FK� ]DM ü Z�QLHSHáQ\P�Z\PLDU]H� OXE� SRQDG� RERZL ]NRZ\�Z\PLDU�Z� UDPDFK�JRG]LQ�
SRQDGZ\PLDURZ\FK� SU]\G]LHORQ\FK� Z� SODQLH� RUJDQL]DF\MQ\P� V]NRá\�� Z\QDJURG]HQLH� SU]\VáXJXMH� Z� VWRVXQNX�
SURSRUFMRQDOQ\P�GR�UHDOL]RZDQHJR�SU]H]�QDXF]\FLHOD�Z\PLDUX�JRG]LQ�]�M ]\ND�SROVNLHJR����

� �������:\QDJURG]HQLH���R�NWyU\P�PRZD�Z������XVW�����Z�IRUPDFK�R�MDNLFK�PRZD�Z������RNUH OD������
�� GOD�QDXF]\FLHOD������G\UHNWRU�V]NRá\������ GOD�G\UHNWRUD�����%XUPLVWU]�0LDVWD����� :\QDJURG]HQLH��R�NWyU\P�PRZD�Z�XVW����Z\SáDFD�VL PLHVL F]QLH�]�GRáX��:\QDJURG]HQLH�WR�Z\SáDFD�VL ]D�RNUHV\�
Z\NRQ\ZDQLD�]DM ü RUD]�]D�LQQH�RNUHV\��R�LOH�Z\QLND�WR�]�SU]HSLVyZ�V]F]HJyOQ\FK���52='=,$à��9,,,�1$*52'<�=(�63(&-$/1(*2�)81'86=8�1$*5Ï'��� ���� ���:�EXG HFLH�PLDVWD� WZRU]\� VL VSHFMDOQ\� IXQGXV]� QDJUyG� GOD� QDXF]\FLHOL� ]D� LFK� RVL JQL FLD� G\GDNW\F]QR�±�

Z\FKRZDZF]H�Z�Z\VRNR FL����SODQRZDQ\FK�URF]Q\FK�Z\QDJURG]H RVRERZ\FK��]�WHJR���� �����SU]H]QDF]D�VL QD�QDJURG\�RUJDQX�SURZDG] FHJR��
�� ����SU]H]QDF]D�VL QD�QDJURG\�G\UHNWRUD�V]NRá\������7U\E�L�NU\WHULD�SU]\]QDZDQLD�QDJUyG�GOD�QDXF]\FLHOL�]H�VSHFMDOQHJR�IXQGXV]X�QDJUyG��R�NWyU\P�PRZD�Z�XVW�����]JRGQLH�] DUW�����XVW�����.DUW\�1DXF]\FLHOD�UHJXOXMH�RGU EQ\�UHJXODPLQ��

��� 5HJXODPLQ�� R� NWyU\P�PRZD�Z�XVW�� �� � XVWDORQ\� ]RVWDá� � XFKZDá QU�;;,;��������5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP� ]� GQLD� ��� OXWHJR� ����U�� Z� VSUDZLH� ZSURZDG]HQLD� 5HJXODPLQX� GRW\F] FHJR� WU\EX� L� NU\WHULyZ�SU]\]QDZDQLD� QDJUyG� GOD� QDXF]\FLHOL� ]H� VSHFMDOQHJR� IXQGXV]X� QDJUyG� ]D� LFK� RVL JQL FLD� G\GDNW\F]QR� ±�
Z\FKRZDZF]H���

52='=,$à��,;�
35=(3,6<��.2 &2:(��� �������2NUH OD�VL QDVW SXM FH�IRUP\�VWZLHUG]HQLD�QDE\FLD�SUDZD��SU]\]QDQLD�OXE�XVWDOHQLD�QDXF]\FLHORP� ZLDGF]H �

R NWyU\FK�PRZD�Z�����XVW����SNW�������
�� Z�GRNXPHQFLH�VWZLHUG]DM F\P�QDZL ]DQLH�VWRVXQNX�SUDF\���MH HOL� ZLDGF]HQLH�SU]\VáXJXMH�RG�GQLD�QDZL ]DQLD�VWRVXQNX�SUDF\���� RGU EQ\P� GRNXPHQWHP� �� MH HOL� ZLDGF]HQLH� SU]\]QDZDQH� MHVW� MHGQRUD]RZR� OXE� Z� WUDNFLH� WUZDQLD� VWRVXQNX�SUDF\�DOER�XOHJD�]PLDQLH�MHJR�Z\VRNR ü��
�� Z�GRNXPHQFLH�]PLHQLDM F\P�Z\QDJURG]HQLH�]DVDGQLF]H���MH HOL�ZUD]�]H�]PLDQ Z\QDJURG]HQLD�]DVDGQLF]HJR�XOHJD�UyZQLH ]PLDQLH�Z\VRNR ü ZLDGF]HQLD����� )RUP\�VWZLHUG]HQLD�QDE\FLD�SUDZD��SU]\]QDQLD�OXE�XVWDOHQLD�QDXF]\FLHORP� ZLDGF]H � R�MDNLFK�PRZD�Z�XVW�����PR QD�

VWRVRZDü� á F]QLH�GR�NLONX� ZLDGF]H � Z� UD]LH�]ELHJX� WHUPLQyZ� LFK�XVWDODQLD� OXE�SU]\]QDQLD�DOER�VWZLHUG]HQLD�QDE\FLD�SUDZD��� ����1DXF]\FLHORP�R�NWyU\FK�PRZD�Z�����XVW����]DWUXGQLRQ\P�Z�QLHSHáQ\P�Z\PLDU]H�JRG]LQ�]DM ü G\GDNW\F]Q\FK��
Z\FKRZDZF]\FK�L�RSLHNX F]\FK� ZLDGF]HQLD�SU]\VáXJXM Z Z\VRNR FL�SURSRUFMRQDOQHM�GR�Z\PLDUX�]DWUXGQLHQLD��
� � ���� ��� URGNL� ILQDQVRZH� SU]H]QDF]RQH� QD� Z\SáDW ZLDGF]H QDXF]\FLHORP�� R� NWyU\FK� PRZD� Z� �� �� XVW�� ��
VWDQRZL F\FK�VNáDGQLNL�Z\QDJURG]HQLD�QDXF]\FLHOL�QDOLF]DQH�V Z SODQDFK�ILQDQVRZ\FK�SRV]F]HJyOQ\FK�V]Nyá���
�� à F]QD�Z\VRNR ü Z\SáDFDQ\FK� ZLDGF]H QDXF]\FLHORP��R�NWyU\FK�PRZD�Z�����XVW�����QLH�PR H SU]HNURF]\ü�NZRW\�SU]H]QDF]RQHM�QD�WH�FHOH�Z�SODQDFK�ILQDQVRZ\FK��R�NWyU\FK�PRZD�Z�XVW�����EH]�LFK�]PLDQ\��2UJDQ�SURZDG] F\�V]NRáPR H GRNRQDü�]ZL NV]HQLD� URGNyZ�QD�Z\SáDW ZZ�� ZLDGF]H �
�� 'RGDWNL�R�NWyU\FK�PRZD�Z�5R]G]LDOH�,9������XVW����]DRNU JOD�VL GR�SHáQ\FK�G]LHVL W\FK�]áRW\FK�D�Z�XVW����GR�SHáQ\FK�]áRW\FK���



� ����5HJXODPLQ�ZFKRG]L�Z� \FLH�Z�WHUPLQLH�L�QD�ZDUXQNDFK�RNUH ODM F\FK�ZHM FLH�Z� \FLH�XFKZDá\���
� � ����:�VSUDZDFK�QLH�XUHJXORZDQ\FK�Z�5HJXODPLQLH�]DVWRVRZDQLH�PDM SU]HSLV\�.DUW\�1DXF]\FLHOD�RUD]�SU]HSLV\�
SUDZD�SUDF\���� � ����5HJXODPLQ�]RVWDá�X]JRGQLRQ\�]�=DU] GHP�2GG]LDáX�=13�Z�1RZ\P�0LH FLH�/XEDZVNLP�L�0L G]\]DNáDGRZ
2UJDQL]DFM 3UDFRZQLNyZ�2 ZLDW\��16==��6ROLGDUQR ü´�Z�1RZ\P�0LH FLH�/XEDZVNLP����
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