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3U]HSLV\�RJyOQH�� � ���� 3R� VWZLHUG]HQLX� ]JRGQR FL� ]� XVWDOHQLDPL� 6WXGLXP� XZDUXQNRZD L NLHUXQNyZ� ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�PLDVWD�1RZH�0LDVWR�/XEDZVNLH�L�]DSR]QDQLX�VL ] SURJQR] RGG]LDá\ZDQLD�QD� URGRZLVNR�RUD]�SURJQR] VNXWNyZ� ILQDQVRZ\FK� XFKZDOHQLD� SODQX�� XFKZDOD� VL PLHMVFRZ\� � SODQ� � ]DJRVSRGDURZDQLD�
SU]HVWU]HQQHJR�PLDVWD�1RZH�0LDVWR�/XEDZVNLH��]ZDQ\�GDOHM�SODQHP����� 3ODQ�REHMPXMH� WHUHQ�Z�JUDQLFDFK�DGPLQLVWUDF\MQ\FK�PLDVWD�� ]JRGQLH� ]�R]QDF]HQLDPL�QD� U\VXQNX�SODQX�]�Z\á F]HQLHP�WHUHQyZ�]DPNQL W\FK���

�� 3ODQ�VNáDGD�VL ] QDVW SXM F\FK�HOHPHQWyZ�SRGOHJDM F\FK�XFKZDOHQLX�L�RSXEOLNRZDQLX��� ��� XVWDOH VWDQRZL F\FK�WUH ü QLQLHMV]HM�XFKZDá\���
�� U\VXQNX�SODQX�Z�VNDOL�����������VWDQRZL FHJR�]Dá F]QLN�QU���GR�XFKZDá\��U\VXQHN�GR�SXEOLNDFML�]RVWDá�]PQLHMV]RQ\�GR�VNDOL��������L�SRG]LHORQ\�QD����VHNFML������ UR]SDWU]HQLH�XZDJ�GR�SURMHNWX�SODQX��VWDQRZL FH�]Dá F]QLN�QU���GR�XFKZDá\��
���� UR]VWU]\JQLHFLH�VSRVREX�UHDOL]DFML��RUD]�]DVDG\�ILQDQVRZDQLD�LQZHVW\FML�]�]DNUHVX�LQIUDVWUXNWXU\�WHFKQLF]QHM��QDOH F\FK������GR�]DGD ZáDVQ\FK�JPLQ\��VWDQRZL FH�]Dá F]QLN�QU���GR�XFKZDá\��� � ��� 6WDZND� SURFHQWRZD� VáX FD� QDOLF]HQLX� RSáDW\�� R� NWyUHM� PRZD� Z� DUW�� ��� XVW�� �� XVWDZ\� R� SODQRZDQLX� L�

]DJRVSRGDURZDQLX� SU]HVWU]HQQ\P�� ]RVWDáD� XVWDORQD� GOD� SRV]F]HJyOQ\FK� WHUHQyZ� Z� JUDQLFDFK� SODQX� � Z�QDVW SXM F\FK�Z\VRNR FLDFK���
2]QDF]HQLH�SU]H]QDF]HQLD�WHUHQX�� 6WDZND�SURFHQWRZD�
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� ���� 3U]HGPLRWHP�XVWDOH SODQX�V �
��� WHUHQ\�]DLQZHVWRZDQLD�PLHMVNLHJR����� WHUHQ\�SR]RVWDM FH�Z�X \WNRZDQLX�UROQLF]\P��
��� WHUHQ\�]LHOHQL�FKURQLRQHM�L�XU] G]RQHM����� WHUHQ\�NRPXQLNDFML��



�
��� ]DVDG\�REVáXJL�Z�]DNUHVLH�LQIUDVWUXNWXU\�WHFKQLF]QHM���
��� ]DVDG\�NV]WDáWRZDQLD�]DEXGRZ\�L�]DJRVSRGDURZDQLD�G]LDáHN������ ]DVDG\�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR��RFKURQ\� URGRZLVND��SU]\URG\�L�NUDMREUD]X�NXOWXURZHJR���
�� 1D� WHUHQDFK�� R� NWyU\FK� PRZD� Z� XVW��� XVWDOD� VL SU]H]QDF]HQLH� SRGVWDZRZH�� D� Z� X]DVDGQLRQ\FK�SU]\SDGNDFK�RNUH OD�VL SU]H]QDF]HQLH�GRSXV]F]DOQH�RUD]�ZDUXQNL�MHJR�GRSXV]F]HQLD���� �� 3U]H]QDF]HQLH� SRGVWDZRZH� RGQRVL� VL GR� ZV]\VWNLFK� HOHPHQWyZ� ]DJRVSRGDURZDQLD� QLH]E GQ\FK� GR�SHáQLHQLD�XVWDORQHM�IXQNFML��
�� ��� ��� 8VWDOD� VL QDVW SXM F\� ]DNUHV� R]QDF]H JUDILF]Q\FK� QD� U\VXQNX� SODQX� MDNR� FL OH� RERZL ]XM F\� L�

RNUH ORQ\��
�� OLQLH�UR]JUDQLF]DM FH�WHUHQ\�R�Uy Q\P�SU]H]QDF]HQLX�OXE�Uy Q\FK�]DVDGDFK�]DJRVSRGDURZDQLD�R]QDF]RQH�

MDNR� RERZL ]XM FH�� ]D� Z\M WNLHP� OLQLL� UR]JUDQLF]DM F\FK� WHUHQ\� GUyJ� SXEOLF]Q\FK� L� ZHZQ WU]Q\FK�� GOD�NWyU\FK� GRSXV]F]D� VL NRUHNW\� QD� HWDSLH� SURMHNWX� EXGRZODQHJR� ]� ]DFKRZDQLHP� XVWDOH ]DZDUW\FK� Z�UR]G]LDOH�,,������XFKZDá\���
�� WHUHQ\�]DJUR RQH�RVXZDQLHP�VL PDV�]LHPQ\FK������ WHUHQ\�]DJUR RQH�SRZRG]L �
�� QLHSU]HNUDF]DOQD� OLQLD� ]DEXGRZ\�� Z� PLHMVFDFK� JG]LH� QLH� R]QDF]RQR� QLHSU]HNUDF]DOQHM� OLQLL� ]DEXGRZ\�RGOHJáR FL�RG�JUDQLF\�G]LDáNL�QDOH \ SU]\MPRZDü�]JRGQLH�]�RERZL ]XM F\PL�SU]HSLVDPL��R�LOH�XVWDOHQLD�GOD�SRV]F]HJyOQ\FK�WHUHQyZ�QLH�VWDQRZL LQDF]HM���
��� RERZL ]XM FD�OLQLD�]DEXGRZ\����� R]QDF]HQLD�VWUHI�L�RELHNWyZ�FKURQLRQ\FK���
�� JUDQLFD�REV]DUyZ�Z\PDJDM F\FK�SU]HSURZDG]HQLD�VFDOH L SRG]LDáX�QLHUXFKRPR FL����� R]QDF]HQLD�SU]H]QDF]HQLD�WHUHQX���
�� /LQLH�ZHZQ WU]QHJR�SRG]LDáX�ZVND]XM PR OLZR ü RUD]�]DVDG SRG]LDáX�QD�G]LDáNL�L�QLH�V REOLJDWRU\MQH����� /LQLH� UR]JUDQLF]DM FH� R]QDF]RQH� QD� U\VXQNX� SODQX� MDNR� � RULHQWDF\MQH� UR]JUDQLF]DM WHUHQ� GUyJ�ZHZQ WU]Q\FK�RG��WHUHQX�GUyJ�SXEOLF]Q\FK��V ZLHF�OLQLDPL�R�]QDF]HQLX�W\ONR�IRUPDOQ\P����
��� 2]QDF]HQLH� JUDQLF\� UH]HUZDWX� SU]\URG\� Ä5]HND� 'UZ FD´� MHVW� RULHQWDF\MQH�� SRQLHZD NRU\WR� U]HNL� PD�QLHXVWDELOL]RZDQH�EU]HJL�±�JUDQLFH�UH]HUZDWX�QDOH \ SU]\MPRZDü�Z�RGOHJáR FL�SR������P�]�REX�VWURQ�U]HNL���
�� 2]QDF]HQLD�OLQLRZH�FL JyZ�SLHV]\FK�SRGDQR�RULHQWDF\MQLH�GR�VSUHF\]RZDQLD�QD�HWDSLH�UHDOL]DFML��� � ���,OHNURü�Z�GDOV]\FK�SU]HSLVDFK�QLQLHMV]HM�XFKZDá\�MHVW�PRZD�R��

�� SODQLH� �� QDOH \ SU]H]� WR� UR]XPLHü� XVWDOHQLD�� R� NWyU\FK� PRZD� Z� ���� R� LOH� ]� WUH FL� SU]HSLVX� QLH� Z\QLND�LQDF]HM��
��� XFKZDOH���QDOH \ SU]H]�WR�UR]XPLHü�QLQLHMV] XFKZDá 5DG\�0LHMVNLHM�Z�1RZ\P�0LH FLH�/XEDZVNLP��R�LOH�]�WUH FL�SU]HSLVX�QLH�����Z\QLND�LQDF]HM���
�� U\VXQNX�SODQX���QDOH \ SU]H]�WR�UR]XPLHü�U\VXQHN�QD�PDSLH�Z�VNDOL���������VWDQRZL F\�]Dá F]QLN�QU����GR�QLQLHMV]HM�XFKZDá\����� SU]H]QDF]HQLX�SRGVWDZRZ\P���QDOH \ SU]H]� WR� UR]XPLHü� WDNLH�SU]H]QDF]HQLH��NWyUH�SRZLQQR�SU]HZD Dü�

QD GDQ\P�WHUHQLH��Z\]QDF]RQ\P�OLQLDPL�UR]JUDQLF]DM F\PL������ SU]H]QDF]HQLX�GRSXV]F]DOQ\P� ��QDOH \ SU]H]� WR� UR]XPLHü� URG]DMH�SU]H]QDF]HQLD� LQQH�QL SRGVWDZRZH��NWyUH��X]XSHáQLDM OXE�Z]ERJDFDM SU]H]QDF]HQLH�SRGVWDZRZH��
���� SRZLHU]FKQL� WHUHQX� ELRORJLF]QLH� F]\QQHM�� �� QDOH \ SU]\M ü GHILQLFMH� ]DZDUWH� Z� UR]SRU] G]HQLX� 0LQLVWUD�,QIUDVWUXNWXU\� ]� GQLD� ��� NZLHWQLD� ����� U� Z� VSUDZLH� ZDUXQNyZ� WHFKQLF]Q\FK� MDNLP� SRZLQQ\� RGSRZLDGDü�EXG\QNL�L�LFK�XV\WXRZDQLH��']��8��]������U��1U�����SR]������]H�]P����
��� ZVND QLNX� LQWHQV\ZQR FL� ]DEXGRZ\� ± QDOH \ SU]H]� WR� UR]XPLHü� ZLHONR ü SRZLHU]FKQL� ]DEXGRZ\� Z�VWRVXQNX�GR�SRZLHU]FKQL�G]LDáNL���



�
��� DGDSWDFML� EXG\QNX� OXE� RELHNWX� EXGRZODQHJR� ±� QDOH \ SU]H]� WR� UR]XPLHü� SU]\VWRVRZDQLH� LVWQLHM FHJR�EXG\QNX�OXE�RELHNWX�EXGRZODQHJR�GR�DNWXDOQ\FK�SRWU]HE�X \WNRZQLND��3U]\VWRVRZDQLH�WR�PR H ZL ]Dü�VL

] SU]HEXGRZ � UR]EXGRZ � QDGEXGRZ � RGEXGRZ EXG\QNX�RUD]�]PLDQ VSRVREX�X \WNRZDQLD�EXG\QNX�OXE� RELHNWX� EXGRZODQHJR�� SRG� ZDUXQNLHP�� ]H� QRZD� IXQNFMD� MHVW� ]JRGQD� ]� SRGVWDZRZ\P� OXE�GRSXV]F]DOQ\P� SU]H]QDF]HQLHP� WHUHQX�� D� VSRVyE� NV]WDáWRZDQLD� ]DEXGRZ\� L� ]DJRVSRGDURZDQLD� G]LDáNL�]JRGQ\�MHVW�]�XVWDOHQLDPL�V]F]HJyáRZ\PL�GOD�SRV]F]HJyOQ\FK�WHUHQyZ��]DZDUW\FK�Z�UR]G]LDOH�,,�XFKZDá\���
��� RERZL ]XM FHM� OLQLL�]DEXGRZ\�± R]QDF]D�OLQL � QD�NWyUHM�QDOH \ V\WXRZDü�RGSRZLHGQL HOHZDFM EXG\QNX��DGHQ� ]� HOHPHQWyZ� HOHZDFML� QLH�PR H SU]HNURF]\ü� RERZL ]XM FHM� OLQLL� ]DEXGRZ\� R� ZL FHM� QL � RNDS\� L�J]\PV\� ±� ���� P�� EDONRQ\�� ORJJLH� L� Z\NXV]H� ±� ���� P�� VFKRG\� ]HZQHWU]QH���� P�� QD� RERZL ]XM FHM� OLQLL�]DEXGRZ\� QDOH \ V\WXRZDü� PLQ�� ���� GáXJR FL� U]XWX� RGSRZLHGQLHM� HOHZDFML� EXG\QNX� R� LOH� XVWDOHQLD�

V]F]HJyáRZH�]DZDUWH�Z�UR]G]LDOH�,,�XFKZDá\�QLH�VWDQRZL LQDF]HM������� QLHSU]HNUDF]DOQHM�OLQLL�]DEXGRZ\��JUDQLF\�]DEXGRZ\��±�QDOH \ SU]H]�WR�UR]XPLHü�OLQL RNUH ODM F WHUHQ��QD�NWyU\P� PR QD� V\WXRZDü� EXG\QNL�� EH]� NRQLHF]QR FL� ]DEXGRZ\� FDáHJR� WHUHQX�� QLHSU]HNUDF]DOQ OLQL
]DEXGRZ\� QDOH \ UR]XPLHü� QDVW SXM FR�� REU\V� EXG\QNX� QLH� PR H SU]HNURF]\ü� WHM� OLQLL�� RNDS\�� J]\PV\�PRJ W JUDQLF SU]HNURF]\ü�QLH�ZL FHM�QL ����P��EDONRQ\��JDOHULH��WDUDV\��VFKRG\�]HZQ WU]QH��SRFK\OQLH�L�UDPS\�PRJ W JUDQLFH�SU]HNURF]\ü�QLH�ZL FHM�MDN�����P���R�LOH�XVWDOHQLD�V]F]HJyáRZH�]DZDUWH�Z�UR]G]LDOH�,, XFKZDá\�QLH�VWDQRZL LQDF]HM���

���� WHUHQLH�±�QDOH \ SU]H]�WR�UR]XPLHü�WHUHQ�Z\G]LHORQ\�OLQL UR]JUDQLF]DM F L R]QDF]RQ\�MHGQ\P�V\PEROHP������� RGOHJáR FL� RG� OLQLL� UR]JUDQLF]DM FHM� XOLF ± QDOH \ SU]H]� WR� UR]XPLHü� RGOHJáR ü RG� SURMHNWRZDQHM� OLQLL�
UR]JUDQLF]DM FHM������� SXQNFLH�ZLGRNRZ\P�±�QDOH \ SU]H]� WR� UR]XPLHü�PLHMVFH�V]F]HJyOQLH�SU]\VWRVRZDQH�PDá DUFKLWHNWXU LXU] G]HQLHP�WHUHQX�GR�SHáQLHQLD�IXQNFML�SXQNWX�ZLGRNRZHJR��

� ���� SURVW\FK��]áR RQ\FK�E G VNRPSOLNRZDQ\FK�ZDUXQNDFK�JUXQWRZ\FK�±�QDOH \ SU]H]� WR� UR]XPLHü�GHILQLFMH�]DZDUWH� Z� SU]HSLVDFK� RGU EQ\FK�� GRW\F] F\FK� XVWDODQLD� JHRWHFKQLF]Q\FK� ZDUXQNyZ� SRVDGRZLHQLD�RELHNWyZ�EXGRZODQ\FK��
� ���� XVáXJDFK� QLHXFL OLZ\FK� ±� QDOH \ SU]H]� WR� UR]XPLHü� XVáXJL� QLH� ]DOLF]DQH� GR� SU]HGVL Z]L ü PRJ F\FK�]QDF] FR�RGG]LDá\ZDü�QD� URGRZLVNR�Z�UR]XPLHQLX�SU]HSLVyZ�R�RFKURQLH� URGRZLVND���
���� Z\VRNR FL�NRQG\JQDFML�±�QDOH \ SU]H]�WR�UR]XPLHü�Z\VRNR ü NRQG\JQDFML�Z� ZLHWOH�VWURSyZ��� ���� QDND]� VWRVRZDQLD� GDFKyZ� � VWURP\FK� ]� SRGDQLHP� N WD� QDFK\OHQLH� SRáDFL� GDFKRZ\FK� QLH� Z\NOXF]D�VWRVRZDQLD� GDFKyZ� PDQVDUGRZ\FK�� GOD� GDFKyZ� PDQVDUGRZ\FK� QDOH \ SU]\M ü UHGQL ZDUWR ü N WD�

QDFK\OHQLD�SRáDFL�GDFKRZ\FK��� � ���: UR]ZL ]DQLDFK�NRPXQLNDFML�XVWDOD�VL MDNR�RERZL ]XM FH��
��� SRZL ]DQLD�XNáDGX�NRPXQLNDF\MQHJR�PLDVWD�]�XNáDGHP�]HZQ WU]Q\P��
� D� LVWQLHM FD� GURJD� NUDMRZD� QU� ���� 2VWUyGD� ±� 7RUX ± ,QRZURFáDZ� ±� 7U]HEQLFD� ±� � SURMHNWRZDQ\� SU]HELHJ�SHU\IHU\MQLH�GR�REV]DUX�1RZHJR�0LDVWD�/XEDZVNLHJR�SR�VWURQLH�ZVFKRGQLHM�Z�RGOHJáR FL�RN������±�����NP�RG JUDQLF\� DGPLQLVWUDF\MQHM� PLDVWD� SURMHNWRZDQD� MHVW� Z� SDUDPHWUDFK� � GURJL� JáyZQHM� UXFKX�SU]\ SLHV]RQHJR��GZXMH]GQLRZD��*3�������SRZL ]DQLH�PLDVWD�]�W GURJ SRVWXOXMH�VL ZH�ZVL�3DFRáWRZR�

SRSU]H]�Z ]Há� GZXSR]LRPRZ\� ]� QRZRSURMHNWRZDQ GURJ ZRMHZyG]N QU� ����� 1LG]LFD� ±� àDVLQ� RUD]�Z�F] FL�SyáQRFQHM�PLDVWD�QD�Z OH�SRGZL ]DQ\P�]�XOLF 0V]DQRZVN L Z�F] FL�SRáXGQLRZHM��JG]LH�Z ]Há�SRGZL ]DQ\�MHVW�GR�GURJL�SRZLDWRZHM�QU���������
E� GR� F]DVX� UHDOL]DFML� REHM FLD�PLDVWD�1RZH�0LDVWR� /XEDZVNLH�ZJ� SNW� D� UHDOL]DFMD� QRZ\FK� VNU]\ RZD ZFL JX�XOLF\�*UXQZDOG]NLHM�L�-DJLHOOR VNLHM�Z\PDJD�]JRG\�PLQLVWUD��� ��� SU]HELHJ�RUD]�V]HURNR ü SDVyZ�GURJRZ\FK�Z�OLQLDFK�UR]JUDQLF]DM F\FK�MDN�QD�U\VXQNX�SODQX�RUD]�Z�

XVWDOHQLDFK�V]F]HJyáRZ\FK�GOD�SRV]F]HJyOQ\FK�WHUHQyZ�]DZDUW\FK�Z�UR]G]LDOH�,,�XFKZDá\������ OLQLH�UR]JUDQLF]DM FH�XOLF�ZU\VRZDQH�QD�U\VXQNX�SODQX�PRJ SRGOHJDü�NRUHNWRP�QD�HWDSLH�SURMHNWX�EXGRZODQHJR�]�]DFKRZDQLHP�PLQLPDOQ\FK�V]HURNR FL�Z�OLQLDFK�UR]JUDQLF]DM F\FK�RUD]�]DVDG�ZJ�XVWDOH
V]F]HJyáRZ\FK�]DZDUW\FK�Z�UR]G]LDOH�,,�������XFKZDá\��� ��� NODV\ILNDFM WHFKQLF]Q L IXQNFMRQDOQ GUyJ����

��� ]DEH]SLHF]HQLH�SRWU]HE��SDUNLQJRZ\FK�GOD�LVWQLHM F\FK�L�SURMHNWRZDQ\FK�LQZHVW\FML�Z\á F]QLH�QD�WHUHQLH�GR NWyUHJR�LQZHVWRU�PD�W\WXá�SUDZQ\��]D�Z\M WNLHP�VWUHI\�Ä$´�RFKURQ\�NRQVHUZDWRUVNLHM������ LOR ü PLHMVF�SDUNLQJRZ\FK�SURJUDPRZDü�ZJ�SRQL V]\FK�ZVND QLNyZ��
�



�
D�� GOD�PLHV]NDOQLFWZD�MHGQRURG]LQQHJR�QDOH \ ]DSHZQLü�PLQLPDOQLH���PLHMVFD�SDUNLQJRZH�QD���ORNDO�PLHV]NDOQ\���

E� GOD� PLHV]NDOQLFWZD� ZLHORURG]LQQHJR� QDOH \ ]DSHZQLü� PLQLPDOQLH� �� PLHMVFH� SDUNLQJRZH� QD� �� ORNDO�PLHV]NDOQ\�� ������ F�� GOD�IXQNFML�SURGXNF\MQ\FK�L�XVáXJRZ\FK��]�]DVWU]H HQLHP�SXQNWX�G��QDOH \ ]DSHZQLü�PLQLPXP���PLHMVFD�
SDUNLQJRZH�QD�����P��SRZLHU]FKQL�X \WNRZHM�OXE����PLHMVF�QD�����]DWUXGQLRQ\FK�OXE�X \WNRZQLNyZ��Z�]DOH QR FL�RG�VSHF\ILNL�SURGXNFML�OXE�XVáXJ��� G� GOD�KRWHOL� L�XVáXJ� WXU\VW\F]Q\FK��SU]HZLGXM F\FK�Z\QDMHP�SRPLHV]F]H QRFOHJRZ\FK��QDOH \ ]DSHZQLü�PLQLPDOQLH���PLHMVFH�SDUNLQJRZH�QD���PLHMVFD�QRFOHJRZH��

� �� GRSXV]F]D� VL RGVW SVWZD� RG� SRGDQ\FK�Z� SNW� ��ZVND QLNyZ�Z�JUDQLFDFK� �����D� QD� REV]DU]H� VWDUHJR�PLDVWD� �VWUHID�$�RFKURQ\�NRQVHUZDWRUVNLHM� ��ZDUWR FL QDGU] GQD�V HOHPHQW\� UR]SODQRZDQLD��D�PLHMVFD�SDUNLQJRZH�SU]HZLG\ZDü�Z�PLDU PR OLZR FL�WHUHQRZ\FK��
���� Z� SU]\SDGNX� SU]HEXGRZ\� L� PRGHUQL]DFML� XOLF� L� SDUNLQJyZ� SU]HZLG]LHü� Z\PLDQ ]X \W\FK� XU] G]HLQIUDVWUXNWXU\�WHFKQLF]QHM�Z�SRUR]XPLHQLX�]�G\VSRQHQWHP�VLHFL��� � ���: ]DNUHVLH�LQIUDVWUXNWXU\�WHFKQLF]QHM�XVWDOD�VL MDNR�RERZL ]XM FH��
��� XVWDOD�VL JHQHUDOQ ]DVDG SURZDG]HQLD�VLHFL� LQIUDVWUXNWXU\�WHFKQLF]QHM�Z�OLQLDFK�UR]JUDQLF]DM F\FK�XOLF�PLHMVNLFK�OXE�FL JyZ�SLHV]\FK�R�LOH�SU]HELHJ�XU] G]H VLHFLRZ\FK�QLH�]RVWDá�R]QDF]RQ\�QD�U\VXQNX�SODQX��
���� GRSXV]F]D� VL ORNDOL]DFM VLHFL� L� XU] G]H LQIUDVWUXNWXU\� WHFKQLF]QHM� QD� WHUHQDFK� UROQ\FK� RUD]�SU]H]QDF]RQ\FK�SRG�]LHOH RUD]�Z�REU ELH�WHUHQyZ�SU]H]QDF]RQ\FK�SRG�LQQH�IXQNFMH��� ��� RGSURZDG]HQLH�� FLHNyZ�GR�PLHMVNLHM�VLHFL�NDQDOL]DFML�VDQLWDUQHM��

� �� ]DND]� RGSURZDG]DQLD� FLHNyZ� GR� ]ELRUQLNyZ� EH]RGSá\ZRZ\FK� UyZQLH QD� RNUHV� F]DVRZ\� Z�QRZRUHDOL]RZDQ\FK���
D� ]DNáDGDFK�SURGXNF\MQ\FK�L�XVáXJRZ\FK�Z\WZDU]DM F\FK� FLHNL�WHFKQRORJLF]QH���E� ]DEXGRZLH�PLHV]NDQLRZHM�ZLHORURG]LQQHM�L�]DPLHV]NDQLD�]ELRURZHJR���
F�� ]HVSRáDFK�]DEXGRZ\�QD�REV]DU]H�FKURQLRQHJR�NUDMREUD]X��]DND]�WHQ�QLH�GRW\F]\�SRMHG\QF]\FK�RELHNWyZ�]DEXGRZ\� PLHV]NDQLRZHM� MHGQRURG]LQQHM� UHDOL]RZDQ\FK� MDNR� ]DEXGRZD� SORPERZD� Z� LVWQLHM F\FK�]HVSRáDFK���

�� GOD� WHUHQyZ� QLHSRVLDGDM F\FK� VLHFL� NDQDOL]DFML� VDQLWDUQHM� L� QLHZ\PLHQLRQ\FK� Z� SNW� �� GRSXV]F]D� VLF]DVRZR�VWRVRZDQLH�]ELRUQLNyZ�V]F]HOQ\FK�GR�F]DVX�Z\EXGRZDQLD�PLHMVNLHM�VLHFL�NDQDOL]DFML�VDQLWDUQHM���]JRGQLH�]�JPLQQ\P�SURJUDPHP�NDQDOL]DFML���
��� ZRG\� RSDGRZH� QDOH \ RGSURZDG]Lü� GR�PLHMVNLHM� VLHFL� NDQDOL]DFML� GHV]F]RZHM�� D� Z� SU]\SDGNX� MHM� EUDNX��]DJRVSRGDURZDü�F]DVRZR�QD�WHUHQLH�G]LDáNL�ZáDVQHM���� �� ]DRSDWU]HQLH�Z�ZRG ] LVWQLHM FHJR�ZRGRFL JX�PLHMVNLHJR� OXE�F]DVRZR�]�XM ü ORNDOQ\FK�R� LOH� WHUHQ�QLH�

SRVLDGD�ZRGRFL JX��� �� ]DRSDWU]HQLH�Z�HQHUJL HOHNWU\F]Q ] LVWQLHM F\FK� UyGHá��]JRGQLH�]�ZDUXQNDPL�G\VSRQHQWD�VLHFL���
��� ]DND]� ORNDOL]DFML� RELHNWyZ� EXGRZODQ\FK�� XU] G]DQLD� VWDQRZLVN� SUDF\� L� VNáDGRZDQLD� PDWHULDáyZ�EXGRZODQ\FK� Z� VWUHILH� RGG]LDá\ZDQLD� OLQLL� ���� N9� R� V]HURNR FL� ���P� �� SR� ���P� RG� RVL� VáXSD� ]� ND GHM�VWURQ\��W��M��������P�RG�VNUDMQHJR�SU]HZRGX��RUD]�Z�RGOHJáR FL�PQLHMV]HM�QL �����P�RG�VNUDMQHJR�SU]HZRGX�OLQLL����N9���

� ���� SUDFH�EXGRZODQR���PRQWD RZH�Z�V VLHG]WZLH�OLQLL�HOHNWURHQHUJHW\F]Q\FK�PXV] E\ü�Z\NRQ\ZDQH�]JRGQLH�] SU]HSLVDPL� V]F]HJyáRZ\PL� Z� VSUDZLH� EH]SLHF]H VWZD� SUDF\� SU]\� Z\NRQ\ZDQLX� UREyW� EXGRZODQR� ±�PRQWD RZ\FK� L� UR]ELyUNRZ\FK� ]� MHGQRF]HVQ\P� XZ]JO GQLHQLHP�� L Z SU]\SDGNX� ]DLVWQLHQLD� SRWU]HE\�
SURZDG]HQLD�SUDF�Z�RGOHJáR FL�PQLHMV]HM�QL GRSXV]F]DM WR�SU]HSLV\�V]F]HJyáRZH�� OLQLD�E G]LH�PXVLDáD�E\ü�Z\á F]RQD�QD�ZDUXQNDFK�RNUH ORQ\FK�SU]H]�G\VSRQHQWD�VLHFL��� ���� ]DRSDWU]HQLH�Z�FLHSáR�]H� UyGHá�LQG\ZLGXDOQ\FK�OXE� UyGHá�]ELRUF]\FK��� ���� X]\VNDQLH�ZDUXQNyZ�WHFKQLF]Q\FK�RG�G\VSRQHQWyZ�VLHFL�QD�HWDSLH�SURMHNWX���EXGRZODQHJR��

� ���: ]DNUHVLH�RFKURQ\� URGRZLVND�L�SU]\URG\�XVWDOD�VL MDNR�RERZL ]XM FH��
��� GRSXV]F]DOQ\�SR]LRP�KDáDVX�Z� URGRZLVNX�QDOH \ SU]\M ü GOD�SRV]F]HJyOQ\FK�WHUHQyZ���



�
D�� GOD� WHUHQyZ� SU]H]QDF]RQ\FK� SRG� ]DEXGRZ PLHV]NDQLRZ MHGQR�� L� ZLHORURG]LQQ �]DEXGRZ PLHV]NDOQR�� XVáXJRZ � PLHV]NDQLRZ ] GRSXV]F]HQLHP� ]DEXGRZ\� SURGXNF\MQR�XVáXJRZHM�RUD]� ]DEXGRZ\� XVáXJRZHM� ]� GRSXV]F]HQLHP� PLHV]NDOQLFWZD� � �� � MDN� GOD� ]DEXGRZ\� PLHV]NDQLRZHM��

VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK���E� GOD�WHUHQyZ�SU]H]QDF]RQ\FK�SRG�V]SLWDOH�±�MDN�GOD�V]SLWDOL��VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK���
F�� GOD� WHUHQyZ� SU]H]QDF]RQ\FK� SRG� V]NRá\� L� SU]HGV]NROD� ±� MDN� GOD� EXG\QNyZ� ]DZL ]DQ\FK� ]H� VWDá\P�ZLHORJRG]LQQ\P�SRE\WHP�G]LHFL�L�PáRG]LH \��VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK���� G� GOD� WHUHQyZ� SU]H]QDF]RQ\FK� SRG� ]LHOH XU] G]RQ � UHNUHDFM RJyOQLH� GRVW SQ ± MDN� GOD� ]DEXGRZ\�PLHV]NDQLRZHM��VWRVRZQLH�GR�SU]HSLVyZ�RGU EQ\FK���

��� WHUHQ\�SU]\OHJDM FH�GR�XOLF�*UXQZDOG]NLHM��0LFNLHZLF]D�L�-DJLHOOR VNLHM�SRáR RQ\FK�Z�FL JX GURJL�NUDMRZHM�QU ��� ]QDMGXM VL Z VWUHILH�� JG]LH� SU]HNURF]RQH� V QRUP\� KDáDVX�� NWyUHJR� UyGáHP� V LVWQLHM FH� XOLFH��VWUHID� WD�REHMPXMH�SDV� WHUHQX�V]HURNR FL�������P� OLF] F RG� OLQLL� UR]JUDQLF]DM FHM�XOLF � SRGDQD�ZLHONR ü
������P�Z\QLND�]�DQDOL]\�Z\NRQDQ\FK�UDSRUWyZ�RGG]LDá\ZDQLD�QD� URGRZLVNR�GOD�SRGREQ\FK�LQZHVW\FML������ ]DU] GFD� GURJL� NUDMRZHM� QLH� E G]LH� SRQRVLá� NRV]WyZ� ]DEH]SLHF]H DNXVW\F]Q\FK� Z� VWRVXQNX� GR� QRZHM�]DEXGRZ\�UHDOL]RZDQHM�Z�RGOHJáR FL�EOL V]HM�QL �������P�RG�OLQLL�UR]JUDQLF]DM FHM�XOLFH�SRáR RQH�Z�FL JX�
GURJL�NUDMRZHM�QU������ �� QDND]�EH]]ZáRF]QHJR�SRGá F]HQLD�EXG\QNyZ�GR�PLHMVNLHM�VLHFL�NDQDOL]DFML�VDQLWDUQHM�SR�MHM�]UHDOL]RZDQLX���

�� ]DND]�VWRVRZDQLD� X OD�SLHFRZHJR�GR�XWZDUG]DQLD�GUyJ�L�SODFyZ���� �� ]DFKRZDQLH�Z�PDNV\PDOQ\P�VWRSQLX�LVWQLHM F\FK��ZDUWR FLRZ\FK�]DGU]HZLH �
�� QD�WHUHQLH�2EV]DUX��&KURQLRQHJR�.UDMREUD]X�'ROLQ\�'ROQHM�'UZ F\��XVWDQRZLRQ\P�5R]SRU] G]HQLHP�1U��� :RMHZRG\�:DUPL VNR�0D]XUVNLHJR�]�GQLD����NZLHWQLD������U���']��8��:RM��:DUPL VNR�±0D]XUVNLHJR�QU ����SR]��������R]QDF]RQ\P�QD�U\VXQNX�SODQX��]DND]XMH�VL P��LQ���
D� 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��]D�Z\M WNLHP�]DGD UHDOL]RZDQ\FK�QD�U]HF]�REURQQR FL� L� EH]SLHF]H VWZD� SD VWZD�� Z� SU]\SDGNDFK� ]DJUR HQLD� EH]SLHF]H VWZD� SD VWZD� RUD]�LQZHVW\FML�UHDOL]XM F\FK�FHOH�SXEOLF]QH��

� E� XWU]\P\ZDQLD�RWZDUW\FK�URZyZ�L�]ELRUQLNyZ� FLHNRZ\FK��� F�� GRNRQ\ZDQLD�]PLDQ�VWRVXQNyZ�ZRGQ\FK�� MH OL�VáX LQQ\P�FHORP�QL RFKURQD�SU]\URG\� L� ]UyZQRZD RQH�
Z\NRU]\VWDQLH�X \WNyZ�UROQ\FK�L�OH Q\FK�RUD]�JRVSRGDUNL�U\EDFNLHM��� G� OLNZLGRZDQLD�PDá\FK�]ELRUQLNyZ�ZRGQ\FK�RUD]�REV]DUyZ�ZRGQR�EáRWQ\FK���

H� Z\OHZDQLD�JQRMRZLF\��]�Z\M WNLHP�QDZR HQLD�ZáDVQ\FK�JUXQWyZ�UROQ\FK��� I� RUJDQL]RZDQLD�UDMGyZ�PRWRURZ\FK�L�VDPRFKRGRZ\FK��� J� Z\SDODQLD�UR OLQQR FL��
� K� Z\NRQ\ZDQLD�SUDF�]LHPQ\FK�WUZDOH�]QLHNV]WDáFDM F\FK�U]H E WHUHQX��]�Z\M WNLHP�RELHNWyZ�]ZL ]DQ\FK�]�]DEH]SLHF]HQLHP�SU]HFLZSRZRG]LRZ\P���

�� QD�WHUHQLH�UH]HUZDWX�SU]\URG\�Ä5]HND�'UZ FD´�REHMPXM F\P�QD�WHUHQLH�PLDVWD�U]HN 'UZ FD�L�SDV\�WHUHQX�V]HURNR FL� ����� P� Z]GáX MHM� EU]HJyZ�� XWZRU]RQHJR� QD� PRF\� =DU] G]HQLD� 0/L3'� ]� ��� OLSFD� ����� U���021��3RO��1U�����Z�FHOX�RFKURQ\� URGRZLVND�ZRGQHJR�L�U\E�Z�QLP�E\WXM F\FK��]DEUDQLD�VL P�LQ����
D� QDGPLHUQHJR�]DQLHF]\V]F]DQLD�ZRG\���E� SU]HJUDG]DQLD�U]HNL�XU] G]HQLDPL�XQLHPR OLZLDM F\PL�VZRERGQ\�SU]HSá\Z�U\E���
F�� Z\FLQDQLD�GU]HZ��NU]HZyZ�RUD]�WU]FLQ\��VLWRZLD�L�LQQ\FK�UR OLQ��� � ���: ]DNUHVLH�RFKURQ\�G]LHG]LFWZD�NXOWXURZHJR�L�]DE\WNyZ�RUD]�GyEU�NXOWXU\�ZVSyáF]HVQHM�XVWDOD�VL MDNR�

RERZL ]XM FH��
�� Z\]QDF]D� VL VWUHI Ä$´� ±� SHáQHM� RFKURQ\� KLVWRU\F]QHM� VWUXNWXU\� SU]HVWU]HQQHM�� NWyU REM WR� ]DáR HQLH�XUEDQLVW\F]QH�VWDUHJR�PLDVWD�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ�Z�REU ELH�PXUyZ�REURQQ\FK�ZUD]�]�IRVDPL�L�SDVHP�WHUHQX�V]HURNR FL����±����P��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX��
�



�
��� QD�REV]DU]H�VWUHI\�Ä$´�RFKURQLH�SRGOHJD�UR]SODQRZDQLH�PLDVWD�W��M��VLHü�XOLF�L�SODFyZ��SRG]LDá�QD�EORNL�L�SDUFHOH��]DFKRZDQH�RGFLQNL�PXUyZ�PLHMVNLFK�]�EUDPDPL�%URGQLFN L /XEDZVN RUD]�]DEXGRZD���

�� QD�REV]DU]H�VWUHI\�Ä$´�RERZL ]XMH��� D� ]DFKRZDQLH�SURSRUFML�Z\VRNR FLRZ\FK�NV]WDáWXM F\FK�V\OZHW FDáHJR�EORNX�]DEXGRZ\���
E� GRVWRVRZDQLH�QRZHM�]DEXGRZ\�SORPERZHM�GR�KLVWRU\F]QHM�NRPSR]\FML�XUEDQLVW\F]QR�DUFKLWHNWRQLF]QHM�Z�]DNUHVLH� V\WXDFML�� VNDOL�� EU\á\�� SRG]LDáyZ�DUFKLWHNWRQLF]Q\FK�� SURSRUFML� SRZLHU]FKQL�PXUX� L� RWZRUyZ�� RUD]�QDZL ]DQLX� IRUP� ZVSyáF]HVQ\FK� GR� ORNDOQHM� WUDG\FML� DUFKLWHNWRQLF]QHM�� GRSXV]F]D� VL V\WXRZDQLH�EXG\QNyZ�EH]SR UHGQLR�QD�JUDQLF\�]�G]LDáNDPL�V VLHGQLPL�� MH HOL�]DEXGRZD� ORNDOL]RZDQD� MHVW�SU]\�XOLF\�QD RERZL ]XM FHM�OXE�QLHSU]HNUDF]DOQHM�OLQLL�]DEXGRZ\��
�F�� Z� Z\SDGNX� ]PLDQ\� VSRVREX� X \WNRZDQLD� QRZ IXQNFM QDOH \ GRVWRVRZDü� GR� PR OLZR FL� ]HVSRáX�VWDURPLHMVNLHJR�L�RELHNWX�SRGOHJDM FHPX�]PLDQRP���
G� HOLPLQDFML�XFL OLZ\FK�IXQNFML���H�� QDND]�NU\FLD�GDFKyZ�VWURP\FK�GDFKyZN FHUDPLF]Q � WUDG\F\MQ Z NRORU]H�F]HUZRQ\P���
I� XWUZDOHQLH� V\VWHPX�SDUFHODFML� W�M�� SRG]LDáX� QD� G]LDáNL�Z� REU ELH� EORNX� ]DEXGRZ\�Z�HOHZDFMDFK� L� EU\áDFK��EXG\QNyZ���J� X]JDGQLDQLH�SURMHNWyZ�]DJRVSRGDURZDQLD�WHUHQX��G]LDáNL��]�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ��
�K� X]JDGQLDQLH�SURMHNWyZ�DUFKLWHNWRQLF]Q\FK�ZV]HONLFK�RELHNWyZ�NXEDWXURZ\FK��QRZ\FK�RUD]�SRGOHJDM F\FK�SU]HEXGRZLH��PRGHUQL]DFML�RUD]�]PLDQLH�VSRVREX�X \WNRZDQLD��]�:RM��.RQVHUZDWRUHP�=DE\WNyZ����

��� Z\]QDF]D�VL VWUHI Ä2:´��REVHUZDFML�DUFKHRORJLF]Q\FK��]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX����� Z� REU ELH� VWUHI\� Ä2:´� ZV]HONLH� G]LDáDQLD� LQZHVW\F\MQH� ]ZL ]DQH� ]� URERWDPL� ]LHPQ\PL� PXV]D� E\ü�Z\NRQ\ZDQH� SRG� QDG]RUHP� DUFKHRORJLF]Q\P� OXE� SRSU]HG]RQH� EDGDQLDPL� DUFKHRORJLF]Q\PL� Z�
X]JRGQLHQLX�]�ZáD FLZ\PL�VáX EDPL�NRQVHUZDWRUVNLPL����� Z� REU ELH� WHUHQyZ� R]QDF]RQ\FK� QD� U\VXQNX� SODQX� MDNR� VWDQRZLVND� DUFKHRORJLF]QH� G]LDáDOQR üLQZHVW\F\MQD�PXVL�VL RGE\ZDü�SRG�QDG]RUHP�DUFKHRORJLF]Q\P��

��� Z\]QDF]D�VL REV]DU\�R�ZDUWR FL�NXOWXURZHM��R]QDF]RQH�QD�U\VXQNX�SODQX�RUD]�Z\RGU EQLRQH�Z�UR]G]LDOH�,, XFKZDá\��SRGOHJDM FH�RFKURQLH�NRQVHUZDWRUVNLHM��Z�W\P���
D�� ]HVSRá\�EXGRZODQH���
E�� ]HVSyá�SU]HP\VáRZ\�U]H QL�PLHMVNLHM���F�� SDUN�PLHMVNL���
G� FPHQWDU]H��� �� Z�REU ELH�]HVSRáyZ��EXGRZODQ\FK�RUD]�]HVSRáX�SU]HP\VáRZHJR�U]H QL�PLHMVNLHM�RERZL ]XMH���
D� ]DFKRZDQLH�LVWQLHM FHM�IRUP\�DUFKLWHNWRQLF]QHM�EXG\QNyZ�R]QDF]RQ\FK�QD�U\VXQNX�SODQX�MDNR�SRVLDGDM FH�ZDORU\� NXOWXURZH� ILJXUXM FH� Z� HZLGHQFML� NRQVHUZDWRUVNLHM�� ZVND]DQH� WDN H ]DFKRZDQLH� REHFQHM� IXQNFML�EXG\QNyZ�L�FDáHJR�]HVSRáX���
E� RFKURQ REM WH�MHVW�RWRF]HQLH�RELHNWyZ�±�]DFKRZDQLH�KLVWRU\F]Q\FK�UHODFML�SU]HVWU]HQQ\FK���F�� ]DFKRZDQLH� Z� PDNV\PDOQ\P� VWRSQLX� VWUXNWXU\� EXGRZOL�� GHWDOX� DUFKLWHNWRQLF]QHJR� SU]\� UHPRQWDFK� L�PRGHUQL]DFML���
G� UHPRQW\��PRGHUQL]DFMD��]PLDQD�X \WNRZDQLD�RUD]�EXGRZD�QRZ\FK�RELHNWyZ�QD� WHUHQLH�]HVSRáX�SRGOHJD�X]JRGQLHQLX�]�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ������ RFKURQLH�NRQVHUZDWRUVNLHM�SRGOHJDM �
D� EXG\QNL�ZSLVDQH�GR�UHMHVWUX�]DE\WNyZ���E� EXG\QNL�SRVWXORZDQH�GR�ZSLVDQLD�GR�UHMHVWUX�]DE\WNyZ���
�F�� EXG\QNL�SRVLDGDM FH�ZDORU\�NXOWXURZH�ILJXUXM FH��Z�HZLGHQFML�NRQVHUZDWRUVNLHM��� ���� Z�RGQLHVLHQLX�GR�EXG\QNyZ�Z\PLHQLRQ\FK�Z�SNW����RERZL ]XMH��



�
D�� ]DFKRZDQLH�LVWQLHM FHM�IRUP\�DUFKLWHNWRQLF]QHM���
E� ]DFKRZDQLH�KLVWRU\F]Q\FK�UHODFML�SU]HVWU]HQQ\FK��RFKURQD�RWRF]HQLD�RELHNWyZ����F�� ]DFKRZDQLH� Z� PDNV\PDOQ\P� VWRSQLX� VWUXNWXU\� EXGRZOL�� GHWDOX� DUFKLWHNWRQLF]QHJR� SU]\� UHPRQWDFK� L�PRGHUQL]DFML��
�G� ZV]HONLH� ]DPLHU]HQLD� LQZHVW\F\MQH� �UR]EXGRZD�� SU]HEXGRZD�� PRGHUQL]DFMD�� ]PLDQD� VSRVREX�X \WNRZDQLD��PXV] E\ü�X]JDGQLDQH�]�:RMHZyG]NLP�.RQVHUZDWRUHP�=DE\WNyZ��� ��� EXG\QNL� Z\RGU EQLRQH� QD� U\VXQNX� SODQX� MDNR� EXG\QNL� EH]� ZDUWR FL� NXOWXURZ\FK�� GRVWRVRZDQH� VNDOD� L�

FKDUDNWHUHP�GR�]DEXGRZ\�KLVWRU\F]QHM�SRVWXOXMH�VL ]DFKRZDü�EH]�LVWRWQHM�]PLDQ\�JDEDU\WyZ��� � ����: ]DNUHVLH�RJyOQ\FK�]DVDG�X \WNRZDQLD�L�]DJRVSRGDURZDQLD�WHUHQyZ�XVWDOD�VL MDNR�RERZL ]XM FH��
�� SRGVWDZRZH�L�GRSXV]F]DOQH�SU]H]QDF]HQLH�SRV]F]HJyOQ\FK�WHUHQyZ�]JRGQLH�]�R]QDF]HQLDPL�QD�U\VXQNX�SODQX�RUD]�XVWDOHQLDPL�V]F]HJyáRZ\PL�]DZDUW\PL�Z�UR]G]LDOH�,,�XFKZDá\����� JDEDU\W\� EXG\QNyZ� L� JHRPHWULD� GDFKX� RNUH ORQH� Z� XVWDOHQLDFK� V]F]HJyáRZ\FK� GOD� SRV]F]HJyOQ\FK�

WHUHQyZ�]DZDUW\FK�Z�UR]G]LDOH�,,�XFKZDá\�RGQRV] VL GR�ZV]\VWNLFK�EXG\QNyZ�ORNDOL]RZDQ\FK�QD�G]LDáFH�OXE�SRGOHJDM F\FK�SU]HEXGRZLH�W\P�JRVSRGDUF]\FK��R�L�LOH�XVWDOHQLD�V]F]HJyáRZH�QLH�VWDQRZL LQDF]HM��� �� GR�F]DVX�]DJRVSRGDURZDQLD�WHUHQX�]JRGQLH�]�SU]H]QDF]HQLHP�XVWDORQ\P�QLQLHMV]\P�SODQHP�WHUHQ�QDOH \
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