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:VSLQDF]ND�± =DFL
FLH�WHFKQLN� UR]SRUX
2SUDFRZDQLH���PJU�:RMFLHFK�.U]\*DQRZVNL=DGDQLH�JáyZQH��� 2SDQRZDQLH� XPLHM
WQR�FL� SU]HFKRG]HQLD� ]DFL
FLD� SRSU]H]� Z\NRQ\ZDQLH� VHULL�SU]HFKZ\WyZ�UR]SRURZ\FK

=DGDQLD�GRGDWNRZH��� 3RSUDZD� XPLHM
WQR�FL� Z\F]XZDQLD� SRáR*HQLD� �URGND� FL
*NR�FL� FLDáD� Z� ]DFL
FLX� L�ZáD�FLZHJR�EDODQVRZDQLD�SXQNWHP�26&�� 2SDQRZDQLH�XPLHM
WQR�FL�Z\SRF]\ZDQLD�Z�]DFL
FLX�� :\URELHQLH� QDZ\NX� SU]\MPRZDQLD� SR]\FML� Z\SRF]\QNRZHM� Z� ]DFL
FLX� Z� FKZLOL�SU]HUZDQLD�ZVSLQDF]NL�� :]PRFQLHQLH� PL
�QL� ± GZXJáRZHJR� XGD� �ELFHSV� IHPRULV��� EU]XFKDWHJR� á\GNL��JDVWURFQHPLXV���WUyMJáRZHJR�UDPLHQLD��WULFHSV�EUDFKLL��� 5R]FL�JQL
FLH�PL
�QL�SU]\ZRG]LFLHOL�XGD�L��FL
JQD�$FKLOOHVD�� :VW
S�GR�üZLF]HQLD�XPLHM
WQR�FL�ZVSLQDF]NL�WHFKQLN� UR]SRUX�Z�NRPLQLH�� 5R]ZLMDQLH� JLENR�FL� �GRW\F]\� WR� VWDZyZ� L PL
�QL� SU]HGH� ZV]\VWNLP� GROQHM� SRáRZ\�FLDáD��� 8PLHM
WQR�ü�RGUy*QLDQLD�SU]HFKZ\WX�UR]SRURZHJR�RG�SU]HFKZ\WX�]DSLHUDQLD
2SLV�üZLF]H�ûZLF]HQLD�SROHJDM� QD�Z\NRQ\ZDQLX�SU]HFKZ\WyZ� UR]SRURZ\FK� �SRMHG\QF]R�RUD]� VHULDPL���QDMSLHUZ� Z� ZDUXQNDFK� V\PXODFML� �]� Z\NRU]\VWDQLHP� GUDELQHN� L� LQQ\FK� SU]\U]�GyZ�V\PXODWRUyZ���SRWHP�QD�FKZ\WDFK�Uy*QHJR�NV]WDáWX�L�ZLHONR�FL�� Z�]DFL
FLX�1DVW
SQD� F]
�ü� V]NROHQLD� REHMPXMH� Z\NRQ\ZDQLH� SU]HFKZ\WyZ� UR]SRURZ\FK� QD� FKZ\WDFK�XPLHV]F]RQ\FK�QD�Uy*QRUDNLFK�VNDOQ\FK�IRUPDFMDFK�:�SLHUZV]\FK�HWDSDFK�QDXNL��üZLF]HQLD�Z\NRQ\ZDQH�V� SRGF]DV�EXOGHULQJX��GR�Z\VRNR�FL���P���3RWHP�PR*QD�üZLF]\ü�]�DVHNXUDFM� W\SX�Z
GND�
:\PDJDQLD�GRW\F]�FH�üZLF]�F\FK
3R]LRP�]DDZDQVRZDQLD1DXN
 ZVSLQDF]NL� Z� ]DFL
FLX� WHFKQLN� UR]SRUX� PR*HP\� ]DF]�ü� MHV]F]H� QD� HWDSLH VáDEHJR�]DDZDQVRZDQLD� WHFKQLF]QHJR��SR�����WUHQLQJDFK��SR�RSDQRZDQLX�XPLHM
WQR�FL�SRNRQ\ZDQLD��FLDQ\�SRáRJLHM�L�SLRQRZHM�WUDZHUVHP�3R*�GDQ\� PLQLPDOQ\� SR]LRP� VSUDZQR�FL� IL]\F]QHM�� XPLHM
WQR�ü� XWU]\PDQLD� VL
 Z� ]DFL
FLX��SU]\�SRPRF\�VDP\FK�55�RUD]�VDP\FK�11��SU]H]������VHNXQG�2SDQRZDQD��ZVW
SQLH��XPLHM
WQR�ü�]HVNDNLZDQLD�]H��FLDQ\�
/LF]HEQR�ü�JUXS\/LF]HEQR�ü� JUXS\� MHVW� RJUDQLF]RQD� SRMHPQR�FL� �FLDQ\�ZVSLQDF]NRZHM� RUD]�PR*OLZR�FLDPL�]DDUDQ*RZDQLD�QD�QLHM�QLH]E
GQ\FK�VWDQRZLVN�üZLF]HEQ\FK�1D�MHGQR�VWDQRZLVNR�QLH�SRZLQQR�SU]\SDGDü�ZL
FHM�QL* ����üZLF]�F\FK�1DMZL
NV]D�OLF]HEQR�ü�JUXS\�����RVyE�
0LHMVFH�L�Z\SRVD*HQLH
:VW
SQ\�HWDS�V]NROHQLD'R�]DSR]QDQLD�üZLF]�F\FK�]H�VSHF\ILN� L�VSRVREHP�ZVSLQDF]NL�Z�]DFL
FLX�WHFKQLN� UR]SRUX�Z�ZDUXQNDFK�V\PXODF\MQ\FK�Z\NRU]\VWXMH�VL
��SRU
F]H�JLPQDVW\F]QH��GUDELQNL�JLPQDVW\F]QH�OXE�VSHFMDOQLH�GR�WHJR�FHOX�SU]\JRWRZDQH�V\PXODWRU\��'UDELQNL�SRZLQQ\�E\ü�XPRFRZDQH�GR��FLDQ\�Z�QDUR*QLNX��SRG�N�WHP�SURVW\P�± U\V����



��E\�:RMFLHFK�.U]\*DQRZVNL

ZZZ�Z\FKRZDQLHIL]\F]QH�SO

3LHUZV]\�HWDS�V]NROHQLD=DFL
FLH�� 1D� ND*GHM� ]H� �FLDQ� ]DFL
FLD� FKZ\W\� W\SX� EHOND� XPRFRZDQH� V\PHWU\F]QLH��5R]VWDZLHQLH� FKZ\WyZ� FR� ������ FP�Z�SLRQLH��Z�SU]HG]LDOH�Z\VRNR�FL� RG�����± ��PHWUyZ��&KZ\W\�R�Z\PLDUDFK���PHWU�� GáXJR�FL�������FP�� V]HURNR�FL������FP�� Já
ERNR�FL��SR]LRPH�RUD]�QDFK\ORQH��VSDG]LVWH��± U\V���
'UXJL�HWDS�V]NROHQLD=DFL
FLH� M�Z���:� ]DFL
FLX�PQLHM�ZL
FHM� MHGQDNRZHM�ZLHONR�FL�Z\JRGQH� FKZ\W\� W\SX� REODN��UR]PLHV]F]RQH�V\PHWU\F]QLH�QD��FLDQDFK�Z�SU]HG]LDOH�Z\VRNR�FL�RG�������PHWUyZ��U\V����
7U]HFL�HWDS�V]NROHQLD��=DFL
FLH�M�Z��:�]DFL
FLX�XNáDG\�FKZ\WyZ�± XáR*RQH�SU]H]�LQVWUXNWRUD��WUHQLQJ�V\VWHPRZ\���&KZ\W\�Uy*Q\FK�W\SyZ�L�Uy*Q\FK�UR]PLDUyZ��U\V��������5y*QH� XNáDG\� FKZ\WyZ�� :VSLQDF]� RSLHUD� NR�F]\Q\� QD� SU]\SDGNRZR� ]QDOH]LRQ\FK�FKZ\WDFK�VWRSQLDFK�OXE�QD�SáDV]F]\(QLH��FLDQ\�
&]ZDUW\�HWDS�V]NROHQLD�± ]DVWRVRZDQLH�Z�SUDNW\FH��ZDUXQNL�QDU]XFRQH�SU]H]��FLDQ
���'URJL�XNáDGDQH�Z�]DFL
FLX��FLDQ\�SDQHORZHM�]�Z\NRU]\VWDQLHP�Uy*QHJR�W\SX�FKZ\WyZ���5R]PDLFLH� XNV]WDáWRZDQH� IRUPDFMH� VNDOQH� �QS��� ]DFL
FLH�� NRPLQ�� IUDJPHQW\� �FLDQ\�SLRQRZHM��R�QLHUHJXODUQHM�EXGRZLH�OXE ]PLHQQ\P�SURILOX�
:\SRVD*HQLH�LQG\ZLGXDOQH�.D*G\�üZLF]�F\�SRVLDGD�XSU]�*�ZVSLQDF]NRZ��
1RZH�VáRZQLFWZR�VáRZD�NOXF]RZH3R]\FMD� UR]SRUX�� SU]HFKZ\W� UR]SRURZ\�� WHFKQLND� UR]SRUX�� FL�J� UR]SRUyZ�� ÄRGS\FKDQLH�FKZ\WX´��UR]SyU�ÄQR*Q\´��UR]SyU�ÄU
F]Q\´��UR]SyU�Z�NRPLQLH��UR]SyU������Z�]DFL
FLX��UR]SyU�QD�SáDVNLHM� �FLDQLH�� UXFK� F\NOLF]Q\�� V\PHWU\F]QH� SU]HPLHV]F]DQLH�55� L�11�� ÄPRVWHN´�� SR]\FMH�RGSRF]\QNRZH�Z�WHFKQLFH�UR]SRUX�
0HWRG\:�WUDNFLH�QDXF]DQLD� UXFKX�QDMF]
�FLHM� VWRVRZDQD� MHVW�PHWRGD�NRPSOHNVRZD�� W]Q��üZLF]�F\�SR]QDM��� RSDQRZXM� L� GRVNRQDO� XPLHM
WQR�ü� VWRVRZDQLD� VHULL� SU]HFKZ\WyZ� UR]SRURZ\FK�WUDNWRZDQ� MDNR�FDáR�ü��:�WUDNFLH�V]NROHQLD�SRMDZLD�VL
 UyZQLH* PHWRGD�]DGDQLRZD �QS��Z�,�HWDSLH� QDXNL� SNW�����Z� NWyUHM� üZLF]�F\� VDPRG]LHOQLH� V]XND� UR]ZL�]DQLD� ]DGDQLD ± ]ZL
NV]D�RQD�QLHZ�WSOLZLH�]DLQWHUHVRZDQLH�XF]QLD��VW\PXOXMH�VSRVWU]HJDZF]R�ü�L�V]\ENR�ü�P\�OHQLD�:�SUDNW\FH�PR*H�VL
 ]GDU]\ü��*H�QLHNWyUH�RVRE\�PRJ� PLHü�WUXGQR�FL�]�XWU]\PDQLHP�FL
*DUX�FLDáD� Z� UR]SRU]H� ]� X*\FLHP� VDP\FK� W\ONR� U�N� RUD]� ]� SU]\M
FLHP� RGSRZLHGQLR� V]HURNLHM�SR]\FML� UR]NURF]QHM�� :� WDNLFK� SU]\SDGNDFK� QDOH*\� QD� ZVW
SLH� DSOLNRZDü� üZLF]HQLD�Z]PDFQLDM�FH� PL
�QLH� UDPLRQ� RUD]� üZLF]HQLD� UR]FL�JDM�FH� VWDZX� ELRGURZHJR� �]DOHFD� VL
G�*HQLH� GR� RVL�JQL
FLD� V]SDJDWX��� 3U]\� NV]WDáWRZDQLX� FHFK� PRWRU\F]Q\FK� �JLENR�FL� L� VLá\��PR*QD�]DVWRVRZDü�PHWRG
 SRZWyU]HQLRZ��
8ZDJL�SU]HG�UR]SRF]
FLHP�]DM
ü2PDZLDM�F� WHPDW�üZLF]H��� LQVWUXNWRU�SRZLQLHQ�Z\MD�QLü� L�SRGNUH�OLü�SUDNW\F]QH ]QDF]HQLH�RSDQRZDQLD�XPLHM
WQR�FL�ZVSLQDF]NL�WHFKQLN� UR]SRUX�GOD�ZVSLQDF]D��1DOH*\�WR�SU]HGVWDZLü�MDNR� XPLHM
WQR�ü� QLH]E
GQ� ND*GHPX�� NWR� ÄSRZD*QLH� P\�OL´� R� ZVSLQDQLX�� MDNR� ZDUXQHN�SUDZLGáRZHJR�UR]ZRMX�WHFKQLNL�ZVSLQDF]NRZHM�L�VZHJR�URG]DMX�WHVW�ÄGRMU]DáR�FL´��&KRG]L�R�GRGDWNRZH�]PRW\ZRZDQLH�üZLF]�F\FK�,QVWUXNWRU�PXVL� VSUDZG]Lü SUDNW\F]QH� XPLHM
WQR�FL� VZRLFK� XF]QLyZ�Z� ]DNUHVLH� VSUDZQHJR�]HVNDNLZDQLD� ]H� �FLDQ\�� 1D� SRGVWDZLH� Z\QLNyZ� WHM� RFHQ\� GHF\GXMH�� F]\� üZLF]HQLD�
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EXOGHULQJRZH� QDOH*\� SURZDG]Lü� ]� DV\VW��� F]\� WH* PR*QD� ]UH]\JQRZDü� ]� WHM� IRUP\�XEH]SLHF]HQLD�3RND],QVWUXNWRU�GHPRQVWUXMH�ZVSLQDF]N
 WHFKQLN� UR]SRUX�Z�]DFL
FLX�GR�Z\VRNR�FL��P��SR�F]\P�Z\MD�QLD� LVWRW
 XáR*HQLD� FLDáD� Z� SR]\FML� IURQWDOQHM� L� ERF]QHM�� 3U]\SRPLQD� ]DVDG
XWU]\P\ZDQLD�UyZQRZDJL��EDODQVRZDQLD�SXQNWHP�26&�Z�F]DVLH�ZVSLQDF]NL��D�WDN*H�Z\OLF]D�]DOHW\� L� ZDG\� Z\NRU]\VWDQLD� SU]HFKZ\WyZ� UR]SRURZ\FK� SRGF]DV� ZVSLQDQLD� �Z� SR]\FML�IURQWDOQHM��ERF]QHM��PRVWNX��L�XND]XMH�]QDF]HQLH�SUDNW\F]QH�WHM�WHFKQLNL�SRGF]DV�ZVSLQDQLD��� 3RZLQLHQ� PRFQR� ]DDNFHQWRZDü� ZDJ
 PR*OLZLH� SHUIHNF\MQHJR� RSDQRZDQLD� WHM�XPLHM
WQR�FL�GOD�ND*GHJR�ZVSLQDF]D��WR�SRGZ\*V]D�SR]LRP�PRW\ZDFML���� 1DVW
SQLH�Z\MD�QLD�SRFKRG]HQLH�QD]Z\��UR]SyU�L�SRGDMH�Uy*QLFH�SRPL
G]\�SU]HFKZ\WHP�D�WHFKQLN� UR]SRURZ���� ,QVWUXNWRU� SRZWyUQLH� GHPRQVWUXMH� SRSUDZQ� ZVSLQDF]N
 WHFKQLN� UR]SRUX�� SR� F]\P�SRND]XMH� SRGVWDZRZ\� Eá�G� ± SU]\SDGNRZH� NRU]\VWDQLH ]� WUDILDM�F\FK� VL
 Z� �FLDQLH�QDFKZ\WyZ�
:VW
SQ\�HWDS�QDXNL��V\PXODWRU�GUDELQND�

3RWU]HEQH�� GUDELQNL� JLPQDVW\F]QH� XVWDZLRQH� VNR�QLH�� SRU
F]H� JLPQDVW\F]QH��NLHURZQLFD� ]� DWODVX�� ZLH*D� �� P� R� SU]HNURMX� F\OLQGU\F]Q\P� OXE� WUyMN�WQ\P� �V\PXODWRU���QDMOHSLHM�± ��VHJPHQW�GOD�ND*GHJR�üZLF]�FHJR��,QVWUXNWRU�SRND]XMH�ND*GH�]�QL*HM�Z\PLHQLRQ\FK�üZLF]H� ZUD]�]H�VWRVRZQ\P�NRPHQWDU]HP��SR�F]\P�XF]QLRZLH�Z\NRQXM� üZLF]HQLH�
�� ûZLF]�F\�Z\NRQXM� SRGSyU�QD�SU]HGUDPLRQDFK��SRU
F]H�U\V�����L�SU]HFKRG]� GR�SHáQHJR�SRGSRUX� QD� SRU
F]DFK�� ûZLF]HQLH� PD� QD� FHOX� ZVND]DQLH� QD� UXFK� Z\S\FKDM�F\� UDPLRQ��SRGREQ\� MDN� SRGF]DV� ZVSLQDF]NL� Z� ]DFL
FLX� WHFKQLN� UR]SRUX�� SR]ZROL� RQR� WDN*H�]RULHQWRZDü�VL
 ]� MDN�VSUDZQ� JUXS� PD�GR�F]\QLHQLD�LQVWUXNWRU��:�SRGSRU]H�XF]QLRZLH�DQDOL]XM� SRáR*HQLH� SXQNWX� 26&� VZHJR� FLDáD� �SRU
F]H� PR*QD� ]DVW�SLü� WDN� ]ZDQ�ÄNLHURZQLF�´�VWDQRZL�F� HOHPHQW�DWODVX�����������Z�VLáRZQL���� ûZLF]�F\� ]� SR]\FML� IURQWDOQHM� SU]RGHP� GR� GUDELQHN� XVWDZLRQ\FK� Z� QDUR*QLNX� �FLDQ\��U\V������SRGHMPXMH�SUyE\�ZHM�FLD�QD�����V]F]HEHONL�L�Z\NRQXMH�]HVNRN��ûZLF]HQLH�PD�QD�FHOX�RNUH�OHQLH�RSW\PDOQHJR�UR]VWDZX�55�L�11�Z�]DFL
FLX��3RQDGWR�PR*QD�WXWDM�ZVND]Dü�ID]
 SRGVWDZRZ� L�JáyZQ� SU]HFKZ\WX�UR]SRURZHJR��� ûZLF]�F\�Z�SR]\FML�ERF]QHM�SRGHMPXMH�SUyE\�ZHM�FLD�QD�����V]F]HEHONL� � � � � � � � � � � � � � L�Z\NRQXMH ]HVNRN��ûZLF]HQLH�PD�QD�FHOX�ZVND]DQLH�Uy*QLF�SRPL
G]\�XVWDZLHQLHP�VWyS�Z�SR]\FML�IURQWDOQHM�L�ERF]QHM��U\V������� ûZLF]HQLH�QU���L���PR*QD�UyZQLH* Z\NRQDü�QD�VSHFMDOQLH�GR�WHJR�FHOX�VNRQVWUXRZDQ\FK�WUHQD*HUDFK�R�Z\VRNR�FL�GR���PHWUyZ�Z�NV]WDáFLH�F\OLQGU\F]Q\P�OXE� WUyMN�WQ\P��U\V�����OXE�SRPL
G]\�GZRPD�VáXSNDPL��U\V����
:DULDQW� ��ûZLF]�F\� Z� SR]\FML� IURQWDOQHM� SU]RGHP� GR� GUDELQHN� VWDUD� VL
 Z\NRQDü� ����SU]HFKZ\WyZ�UR]SRURZ\FK�SU]HNáDGDM�F�QDMSLHUZ�MHGQRF]H�QLH�RELH�11�SRWHP�RELH�55�8WUXGQLHQLH� ��ûZLF]�F\� ] SR]\FML� IURQWDOQHM� WZDU]� GR� GUDELQHN� VWDUD� VL
 Z\NRQDü� ����SU]HFKZ\WyZ� UR]SRURZ\FK� ± ND*G\� QDVW
SQ\� SU]HFKZ\W� ]ZL�]DQ\� MHVW� ]H� ]PLDQ� SR]\FML��IURQWDOQD�ERF]QD��
8ZDJD� ,QVWUXNWRU�PXVL�SLOQLH�EDF]\ü��DE\�QLH�]P
F]\ü�XF]QLRP�U�N��'RW\F]\�WR�]ZáDV]F]D�SRF]�WNXM�F\FK� ZVSLQDF]\�� 1LH� ZROQR� GRSXV]F]Dü� GR� ]P
F]HQLD�� 3U]\� QDMPQLHMV]\FK�R]QDNDFK� ± üZLF]�F\� SRZLQLHQ� SU]HU\ZDü� üZLF]HQLH� �]HVNRN���7D� XZDJD� RERZL�]XMH� D* GR�NR�FD�VFHQDULXV]D�
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3LHUZV]\�HWDS�QDXNL�QDXF]DQLH�ZVSLQDF]NL�WHFKQLN� UR]SRUX�� ������PLQXW�
=DFL
FLH�� :� ]DFL
FLX� NLOND� SR]LRP\FK� EHOHN� WZRU]�F\FK� FL�J�� 6WRSQLH�FKZ\W\� W\SX�EHOND� ���� FP� Já
ERNR�FL�� ����� FP� V]HURNR�FL�� RN�� ���� FP� GáXJR�FL� ± UR]PLHV]F]RQH�V\PHWU\F]QLH�QD��FLDQDFK�]DFL
FLD�RG�Z\VRNR�FL�����P�GR�PD[������P��RGOHJáR�FL�SRPL
G]\�EHONDPL�������FP�

�� ,QVWUXNWRU� Z\NRQXMH� SRND]� SU]HM�FLD� ]DFL
FLD� ]� Z\NRU]\VWDQLHP� SU]HFKZ\WyZ�UR]SRURZ\FK��&HOHP�SRND]X�MHVW�RNUH�OHQLH�SUDZLGáRZHJR�XVWDZLHQLD�SXQNWX�26&�± WDN�DE\�ÄVWDOH�]QDMGRZDá�VL
 SR�ZHZQ
WU]QHM�VWURQLH�GZyFK�OLQLL�SURVW\FK��á�F]�F\FK�DNWXDOQLH�Z\NRU]\VW\ZDQH�VWRSQLH�L�FKZ\W\´��6RQHOVNL�������V������� ,QVWUXNWRU� XVWDZLD� üZLF]�FHJR� Z� SR]\FML� UR]SRURZHM� SU]RGHP� GR� ]DFL
FLD�� SROHFDM�F�VWDQLH�Z�ZL
NV]\P� OXE�PQLHMV]\P� UR]VWDZLH� ± S\WD� VL
 JR�� JG]LH�PX� VL
 VWRL� QDMOHSLHM"�8F]H� ZVSyOQLH�]�SURZDG]�F\P�RNUH�ODM� RSW\PDOQH�UR]VWDZLHQLH�55�L�11�Z�]DFL
FLX��� ûZLF]�F\� PD� GR� Z\NRQDQLD� ]DGDQLH�� NWR� XVWRL� QD� VDP\FK� NUDZ
G]LDFK� Z� SR]\FML�UR]SRURZHM"�ûZLF]HQLH� WR� áDWZR�SR]ZDOD�SU]HNRQDü�XF]QLD��*H�Z� UR]SRU]H�PR*QD�XVWDü�EH]�X*\FLD�55��� ûZLF]�F\� Z\NRQXMH� ���� SU]HFKZ\W\� Z� JyU
 L� Gyá� Z� SR]\FML� IURQWDOQHM� SU]RGHP� GR�]DFL
FLD��SRGVWDZLü�PDWHUDFH���� ûZLF]�F\�SRGHMPXMH�SUyE\�Z\NRQDQLD�����SU]HFKZ\WyZ�WZDU]� GR�HNVSR]\FML��PDWHUDF���ûZLF]HQLH�PD�QD�FHOX�VWRSQLRZR�RVZDMDü�XF]QLD�]�HNVSR]\FM���� ûZLF]�F\�Z\NRQXMH�����SU]HFKZ\W\�Z�SR]\FML�ERF]QHM�:DULDQW\� �XUR]PDLFHQLH�� ��ûZLF]�F\� Z\NRQXMH� ���� SU]HFKZ\WyZ� Z� JyU
 Z� SR]\FML�IURQWDOQHM�WZDU]� GR�HNVSR]\FML��QD�JyU]H�REUDFD�VL
 WZDU]� GR��FLDQ\��OXE�MH�OL�PD�NáRSRW\�]�SHáQ\P�REURWHP�SU]\MPXMH�SR]\FM
 ERF]Q���L�Z\NRQXMH�]HM�FLH�8WUXGQLHQLD� ��ûZLF]�F\� Z\NRQXM� SU]HFKZ\W\� UR]SRURZH�� NRU]\VWDM�F� ]� EHOHN� R� Uy*Q\P�SURILOX�L�Já
ERNR�FL�
,QVWUXNWRU�RFHQLD�ND*GRUD]RZR�LOR�ü�SRZWyU]H� Z\NRQ\ZDQ\FK�SU]H]�üZLF]�F\FK��0LQLPDOQD�OLF]ED����SRZWyU]HQLD�

'UXJL�HWDS����1DXF]DQLH��XWUZDODQLH�� ������PLQXW�
�� ûZLF]HQLD�Z\NRQ\ZDQLD�SU]HFKZ\WyZ�UR]SRURZ\FK�Z�]DFL
FLX�SU]HELHJDM� MDN�Z�HWDSLH�SLHUZV]\P�� DOH� W\P� UD]HP� FKZ\W\� W\SX� EHOND� ]DVW�SLRQH� V� SU]H]� XNáDG� Z\JRGQ\FK�FKZ\WyZ��REODNL��UR]PLHV]F]RQ\FK�V\PHWU\F]QLH�QD��FLDQDFK�]DFL
FLD�Z�VWDáHM�RGOHJáR�FL�RG�VLHELH��RN��������FP�Z�SLRQLH��
:DULDQW\� ��:HM�FLH� ]DFL
FLHP�Z�SR]\FML� IURQWDOQHM� ]� MHGQRF]HVQ\P�X*\FLHP�GZyFK�55� L�GZyFK� 11�� ��:HM�FLH� L� ]HM�FLH� ]DFL
FLHP� Z� SR]\FML� ERF]QHM�� ��3U]HFKRG]HQLH� ]DFL
FLD� ]H�]PLDQ� SR]\FML��FR�SU]HFKZ\W��QD�ERF]Q� L�IURQWDOQ��8WUXGQLHQLD� ��:\NRQ\ZDQLH� SU]HFKZ\WyZ� Z� JyU
 L� Gyá� Z\NRU]\VWXM�F� GR� WHJR� FHOX� FR�GUXJL�VWRSLH��6SUDZG]LDQ��3U]\VW
SXM�F�GR�UHDOL]DFML�WU]HFLHJR�HWDSX�QDXNL�ZVSLQDF]NL�Z�]DFL
FLX�WHFKQLN�UR]SRUX�ZVSLQDF]�SRZLQLHQ�VZRERGQLH�UDG]Lü�VRELH�]�SU]HFKRG]HQLHP�]DFL
FLD���������Z�SR]\FML�IURQWDOQHM�L�ERF]QHM�QD�GX*\FK�REODNDFK�UR]PLHV]F]RQ\FK�EOLVNR�VLHELH��������FP�Z�SLRQLH�������FP�Z�SR]LRPLH��
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7U]HFL�HWDS�5R]ZLMDQLH��XWUZDODQLH�� RN�����PLQXW�
�� =DFL
FLH�� :� ]DFL
FLX� UR]PDLWH� NRPELQDFMH� FKZ\WyZ�VWRSQL�� ,FK� FL�JL� V� XVWDZLRQH�]DUyZQR�Z�SR]LRPLH�MDN�L�Z�SLRQLH��� =DFL
FLH�M�Z��:�]DFL
FLX�FL�JL�FKZ\WyZ�XPLHV]F]RQH�M�Z���DOH�Z�WDNL�VSRVyE��DE\�PR*OLZH�E\áR�ZVSLQDQLH�]�DVHNXUDFM� QD�Z
GN
�ûZLF]HQLD� SU]HELHJDM� LGHQW\F]QLH� MDN� QD� HWDSLH� GUXJLP��2� OLF]ELH� SRZWyU]H� ND*GRUD]RZR�GHF\GXMH�LQVWUXNWRU�RFHQLDM�F\�SRVW
S\�üZLF]�F\FK�
ûZLF]HQLD�SRPRFQLF]H��3U]HG�SU]\VW�SLHQLHP�GR�üZLF]HQLD�ZVSLQDF]NL�WHFKQLN� UR]SRUX�Z�WHUHQLH��PR*QD����Z�FHOX�]ZL
NV]HQLD�VLá\�PL
�QL�55�L�JLENR�FL�VWDZX�ELRGURZHJR�Z\NRQ\ZDü�üZLF]HQLD�QD�WUHQD*HU]H��U\V�����2SLV�üZLF]HQLD� ]�SRGSRUX�QD�VWRMDNX��VWRSD�/�L�31�Z�VWU]HPLRQDFK�± Z\PDFK\�Z\NURF]QR�]DNURF]QH�REX�11�]�MHGQRF]HVQ\P�XJL
FLHP�L�Z\SURVWHP�55
:� WU]HFLP� HWDSLH� QDXNL� ZDUWR� ZSURZDG]Lü� QDVW
SXM�F� LQQRZDFM
�� üZLF]�F\� SU]HFKRG]�]DSURMHNWRZDQH�SU]H]�LQVWUXNWRUD�RGFLQNL�GUyJ��XNáDG\�FKZ\WyZ��� �Z�RNUH�ORQ\FK�PLHMVFDFK�SU]\MPXM�F� SR]\FM
 RGSRF]\QNRZ� �XZDOQLDM�F� U
FH��� 7H� PLHMVFD� PRJ� E\ü� R]QDF]RQH� Z�Uy*Q\� VSRVyE�� NRORUHP� FKZ\WyZ�� ]QDNDPL� ]URELRQ\PL� NUHG��� DOER� ZJ� ]� JyU\� ]DGDQHJR�SURJUDPX� �QS�� FR� WU]HFL� FKZ\W��� &HOHP� WHJR� üZLF]HQLD� MHVW� SU]\JRWRZDQLH� XF]QLyZ� GR�UR]ZL�]\ZDQLD�SUREOHPyZ�WDNW\F]Q\FK�Z\VW
SXM�F\FK�SRGF]DV�GRNRQ\ZDQLD�SU]HM�ü�]�GROQ�DVHNXUDFM��� ûZLF]�F\�PRJ� WDN*H� SU]\MPRZDü� SR]\FMH� RGSRF]\QNRZH� QD� NRPHQG
 �QS�� QD�JZL]GHN�,QVWUXNWRU� SURMHNWXMH� üZLF]HEQH� XNáDG\� FKZ\WyZ� �F]\OL� ÄGURJL´�� ]JRGQLH� ]� ]DáR*HQLDPL�SU]\M
WHM� NRQFHSFML� V]NROHQLD�� 3R]\FMH� RGSRF]\QNRZH� PR*QD� SU]\MPRZDü� QD� FKZ\WDFK� R�Uy*Q\FK�NV]WDáWDFK��ZLHONR�FL��QDFK\OHQLX�LWS�

(WDS�F]ZDUW\���5R]ZLMDQLH�� RN�����PLQXW�
:� WHM� ID]LH� V]NROHQLD� �VWRVRZDQLH� RSDQRZDQHM� XPLHM
WQR�FL� Z� SUDNW\FH��� üZLF]�F\� PXVL�ND*GRUD]RZR� DGDSWRZDü� ZVSLQDQLH� ]� Z\NRU]\VWDQLHP� SU]HFKZ\WyZ� UR]SRURZ\FK� GR�Uy*QRURGQ\FK�ZDUXQNyZ�Z\VW
SXM�F\FK�SRGF]DV�SRNRQ\ZDQLD��FLDQ\��]DFL
FLD��NRPLQD��ûZLF]HQLH� SROHJD� QD� SU]HFKRG]HQLX� GUyJ� R� ]PLHQQ\P� FKDUDNWHU]H�� SRSURZDG]RQ\FK� QD�Uy*Q\FK� IRUPDFMDFK�� 3URMHNWXM�F� WH� GURJL� LQVWUXNWRU� PXVL� Z]L�ü� SRG� XZDJ
 DNWXDOQH�XPLHM
WQR�FL� VZRLFK� XF]QLyZ�� LFK� ]QDMRPR�ü� WHFKQLN� SRNRQ\ZDQLD� VNDOQ\FK� IRUPDFML� RUD]�SR]LRP� SRNRQ\ZDQ\FK� WUXGQR�FL�� 7UXGQR�FL� üZLF]HEQ\FK� GUyJ� ]DZV]H� SRZLQQ\� E\ü� R�VWRSLH� �D�QDZHW�GZD��QL*V]H�RG�WHJR* SR]LRPX�%LRU�F�WH�F]\QQLNL�SRG�XZDJ
��LQVWUXNWRU�SURJUDPXMH�üZLF]HQLD�ZVSLQDF]NL�WHFKQLN� UR]SRUX�Z�WUDNFLH�SRNRQ\ZDQLD�Uy*Q\FK�IRUPDFML��NRPLQ��]DFL
FLH���FLDQD�SLRQRZD�3ODQXM�F�SUREOHP\�WHFKQLF]QH��PD�GR�Z\ERUX�PL
G]\�LQQ\PL�WDNLH�SURSR]\FMH�x SU]HM�FLH� GURJL� ]� Z\NRU]\VWDQLHP� SU]HFKZ\WyZ� UR]SRURZ\FK� L� SU]\M
FLH� SR]\FML�RGSRF]\QNRZHM� Z� ]� JyU\� RNUH�ORQ\FK� PLHMVFDFK�� QLH]DOH*QLH� RG� URG]DMX� L� MDNR�FL�]QDMGXM�F\FK�VL
 WDP�FKZ\WyZ�x GURJD�Z\PDJDM�FD�SU]HM�FLD�]�Z\NRU]\VWDQLHP�SU]HFKZ\WyZ�UR]SRURZ\FK��]�RSDUFLHP�VWyS�QD�JáDGNLHM��FLDQLHx GURJD�� QD� NWyUHM� üZLF]�F\� VDP� Z\ELHUD� VRELH� PLHMVFD� ]DVWRVRZDQLD� SU]HFKZ\WyZ�UR]SRURZ\FK� Z� Uy*Q\FK� SR]\FMDFK� �IURQWDOQHM� ERF]QHM��� PDM�F� ]� JyU\� ]DGDQ� LOR�ü�SR]\FML�Z\SRF]\QNRZ\FK��QS��PLQLPDOQ��
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%á
G\ W\SRZH �SRF]�WNXM�F\�
�� 3U]\SDGNRZH�NRU]\VWDQLH�]�WUDILDM�F\FK�VL
 Z��FLDQLH�QDFKZ\WyZ�� 8PLHV]F]DQLH�NR�F]\Q�Z�UR]SRU]H�]E\W�Z\VRNR�� =E\W�Já
ERNLH�ZFKRG]HQLH�GR�]DFL
FLD�� 5y*QH�JUXS\�PL
�QL�V� QLHSRWU]HEQLH�QDSL
WH

$G��� :� SRF]�WNRZ\P� HWDSLH� QDXNL� QDMZD*QLHMV]\P� Eá
GHP SRSHáQLDQ\P� SU]H]�SRF]�WNXM�F\FK�MHVW�SU]\SDGNRZH�NRU]\VWDQLH�]�WUDILDM�F\FK�VL
 Z��FLDQLH�QDFKZ\WyZ��.D*GH�WDNLH��FL�JQLHFLH�]DNáyFD�ZHZQ
WU]Q� VWUXNWXU
 UXFKX��GHVWDELOL]XMH�JR�L�Z\WU�FD�ZVSLQDF]D�]�U\WPX� 8VXZDQLH� 3RQLHZD* LVWQLHMH� UHDOQH� QLHEH]SLHF]H�VWZR� XWUZDOHQLD� VL
 ]áHJR� QDZ\NX�QDOH*\� WHPX� NRQVHNZHQWQLH� ]DSRELHJDü�� ,QVWUXNWRU� SRZLQLHQ� Z\NRQDü� SRND]� DGUHVRZDQ\�EH]SR�UHGQLR�GR�RVyE�SRSHáQLDM�F\FK�RPDZLDQ\�Eá�G��SRGNUH�ODM�F�FKDUDNWHU\VW\F]QH�FHFK\�L�V]F]HJyá\� WHJR� Eá
GX� Z� LFK� Z\GDQLX�� D� MH�OL� WR� QLH� Z\VWDUF]\�� GRNRQDü� YLGHRQDJUDQLD�üZLF]�F\FK�L�ZVSyOQLH�SU]HDQDOL]RZDü�QLHZáD�FLZLH�Z\NRQ\ZDQH�UXFK\�$G��� 8PLHV]F]DQLH�NR�F]\Q�Z�UR]SRU]H�]E\W�Z\VRNR��%á�G�GR�ü�F]
VWR�VSRW\NDQ\�X�SRF]�WNXM�F\FK�� NWyU\P� ]DOH*\� QD� V]\ENLP� SU]HM�FLX� GDQHM� IRUPDFML�� =E\W� Z\VRNLH�XPLHV]F]DQLH� NR�F]\Q� SRZRGXMH� SRZVWDZDQLH� QLHNRU]\VWQHJR� UR]NáDGX� VLá� Z� SXQNWDFK�SRGSDUFLD�� VNXWNLHP� F]HJR� SU]HPLHV]F]DQLH� FLDáD� Z\PDJD� ]QDF]QLH� ZL
NV]HJR� Z\VLáNX�IL]\F]QHJR�� %á�G� PR*H� WDN*H� E\ü� VSRZRGRZDQ\� QLHZáD�FLZ\P� UR]PLHV]F]HQLHP� FKZ\WyZ��ZVSLQDF]�V]XND�Z\JRGQHJR�FKZ\WX��]ZáDV]F]D�JG\�V� RQH�R�Uy*Q\P�NV]WDáFLH�L�SURILOX��$G��� =E\W�Já
ERNLH�ZFKRG]HQLH�GR�]DFL
FLD�VSRZRGRZDQH� MHVW�JáyZQLH�RJUDQLF]RQ�JLENR�FL� VWDZX� ELRGURZHJR� XF]QLD�� =GHF\GRZDQD� SRSUDZD� PR*H� QDVW�SLü� GRSLHUR� SR�SHZQ\P�RNUHVLH�V\VWHPDW\F]QLH�Z\NRQ\ZDQ\FK�üZLF]H� UR]FL�JDM�F\FK��$G���� =E
GQH�QDSLQDQLH�QLHREFL�*RQ\FK�Z�GDQ\P�PRPHQFLH�JUXS�PL
�QL� WR�F]
VW\�Eá�G�SRF]�WNXM�F\FK�ZVSLQDF]\��&KF�F�UR]OX(QLü�PL
�QLH��WU]HED�QDMSLHUZ�X�ZLDGRPLü�VRELH��*H� V� RQH�QDSL
WH��3URVW\P�VSRVREHP�MHVW�Z\GDQLH�SROHFHQLD��ÄQDMSLHUZ�QDSQLM� WH� �OXE�RZH��PL
�QLH�± F]XMHV]�MH"�± WHUD]�UR]OX(QLM�´�8PLHM
WQR�ü�UR]OX(QLDQLD�QDSL
W\FK�OXE�]P
F]RQ\FK�PL
�QL�WR�ZD*Q\�HOHPHQW�ÄZ\F]XZDQLD�VWDQX�ZáDVQHJR�FLDáD´�
%á
G\ SRSHáQLDQH SU]H] ]DDZDQVRZDQ\FK

��� 3RGF]DV� SRNRQ\ZDQLD� IRUPDFML� R� ]PLHQLDM�FHM� VL
 V]HURNR�FL�� ZVSLQDF]� VWDUD� VL
SU]HM�ü� M� Z� MHGQHM� SR]\FML� �QS�� IURQWDOQHM��� D� SU]\� SRMDZLDM�F\FK� VL
 WUXGQR�FLDFK�� SUyEXMH�UR]ZL�]Dü�MH�SRSU]H]�]DVWRVRZDQLH�QDFKZ\WX�
.U\WHULD�RFHQ\�SRVW
SyZ�RSDQRZDQLD�F]\QQR�FL3R]LRP�± SRF]�WNXM�F\:VSLQDF]� SUDZLGáRZR� Z\NRQXMH� SU]HFKZ\W\� UR]SRURZH� Z� ]DFL
FLX� Z� SR]\FML� IURQWDOQHM�WZDU]� GR� �FLDQ\� L� ERF]QHM� ± SRG� ZDUXQNLHP�� *H� FKZ\W\� V� Z\JRGQH� L� UR]PLHV]F]RQH� Z�QLHZLHONLHM�RGOHJáR�FL�RG�VLHELH��:VSLQDF]�NRQWUROXMH�Z]URNLHP�ND*G\�UXFK��GODWHJR�SRGF]DV�SRUXV]DQLD� VL
 EUDNXMH�PX�Sá\QQR�FL��3RGF]DV�ZVSLQDF]NL� WZDU]� GR�HNVSR]\FML� SRUXV]D� VL
WRSRUQLH�L�QLHSHZQLH�

3R]LRP�± ]DDZDQVRZDQ\:VSLQDF]� SRWUDIL� Sá\QQLH� SU]HM�ü� GURJ
 Z� ]DFL
FLX� ]� Z\NRU]\VWDQLHP� WHFKQLNL� UR]SRUX��3RWUDIL�]DSODQRZDü�VRELH�GURJ
 L�Z�RGSRZLHGQLP�PRPHQFLH�SU]\M�ü�SR]\FM
 RGSRF]\QNRZ���3RWUDIL�SU]\M�ü�SR]\FM
 IURQWDOQ� OXE�ERF]Q� ]DOH*QLH�RG ZDUXQNyZ�QDU]XFRQ\FK�SU]H]��FLDQ
��
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1LH�VWDQRZL�GOD�QLHJR�SUREOHPX�SU]HM�FLH�]DFL
FLD�]�FKZ\WDPL�VWRSQLDPL�R�Uy*QHM�ZLHONR�FL�L�SURILOX�
3R]LRP�± HNVSHUW:VSLQDF]� SU]HFKRG]�F� GURJ
 ZVSLQDF]NRZ� Z\NRU]\VWXMH� WHFKQLN
 UR]SRUX� SU]\� ND*GHM�QDGDU]DM�FHM� VL
 RND]ML�� EH]� QDP\VáX� �RGUXFKRZR��� GOD� REVHUZDWRUD� ZLGRF]QD� MHVW�FKDUDNWHU\VW\F]QD� VZRERGD�� ]� MDN� SU]HPLHV]F]D� VL
 Z� QDMEDUG]LHM� RSW\PDOQ\�� MDNE\�QDWXUDOQ\ VSRVyE��D� WDN*H�GRELHUD�RSW\PDOQ\�F]DV�SU]\MPRZDQLD�SR]\FML�RGSRF]\QNRZ\FK��QLH]E
GQ\�GOD�]DSHZQLHQLD�U]HF]\ZLVWHJR RGSRF]\QNX�PL
�QLRP�U�N�

&]DV\��QDXNL�L�XWUZDODQLD�F]\QQR�FL
1DXF]DQLH�ZVSLQDF]NL�WHFKQLN� UR]SRUX�1DXF]DQLH��XWUZDODQLH������5R]ZLMDQLH��XWUZDODQLH5R]ZLMDQLH�'DOV]H�XWUZDODQLH��

����� PLQXW��,�HWDS������ PLQXW��,,�HWDS��� PLQXW��,,,�HWDS��� PLQXW��,9�HWDS����� PLQXW��SU]H]�RNUHV�����PLHVL
F\�
3\WDQLD�NRQWUROQH

2JyOQD�ZLHG]D�R�WHPDFLH
�� .LHG\�ZVSLQDF]�SU]\MPXMH�SR]\FM
 UR]SRUX"�± -H�OL� �FLDQD� MHVW� ZNO
VáD�� WZRU]\� ]DFL
FLH� OXE� V� QD� QLHM� ERF]QH� FKZ\W\� RUD]� VWRSQLH��NWyUH�PR*QD�Z\NRU]\VWDü�GR�UR]SLHUDQLD�VL
 U
NDPL�L�QRJDPL��.HYLQ�:DONHU��V������ -DND�IRUPDFMD�]DSHZQLD�QDMOHSV]H�ZDUXQNL�Z\NRQ\ZDQLD�UR]SRUX"�± .RPLQ�����:DFáDZ�6RQHOVNL�������V������ .WyUH�NR�F]\Q\��GROQH�F]\�JyUQH��RGJU\ZDM� QDGU]
GQ� URO
 Z�UR]SRU]H"�± 1D�RJyá�RGJU\ZDM� RQH�UyZQRU]
GQH�UROH��:�6RQHOVNL��V������ 2G� F]HJR� ]DOH*\� Z\EyU� Z\NRU]\VWDQLD� 55� OXE� 11� GR� SU]HPLHV]F]DQLD� FLDáD���������������������Z�SU]HFKZ\FLH�UR]SRURZ\P"�± =DOH*\�RG��x NV]WDáWX�IRUPDFML�x DNWXDOQHM�SR]\FML�ZVSLQDF]D�Z��FLDQLH�x GR�ZLDGF]HQLD�L�XPLHM
WQR�FL�WHFKQLF]Q\FK�ZVSLQDF]D�x LQQ\FK�F]\QQLNyZ��:�6RQHOVNL�������V������ &]\�SU]HFKZ\W�UR]SRURZ\�MHVW�SU]HFKZ\WHP�G\QDPLF]Q\P��F]\�VWDW\F]Q\P"�± 5R]SyU�Z�VZRMHM�LVWRFLH�MHVW�SU]HFKZ\WHP�VWDW\F]Q\P��FKRü�]GDU]DM� VL
 Z\M�WNL��QS��Z�SRVWDFL�G\QDPLF]QHJR�SU]HU]XFHQLD�RE\GZX�VWyS�MHGQRF]H�QLH���:�6RQHOVNL�������V������ .LHG\� VWRVXMH� VL
 SR]\FM
 IURQWDOQ� D� NLHG\� ERF]Q� SU]HFKRG]�F� ]DFL
FLH� WHFKQLN�UR]SRUX"�± 3á\WNLH� ]DFL
FLD� OHSLHM� URELü� Z� SR]\FML� IURQWDOQHM�� D� Já
ERNLH� ± Z� ERF]QHM�� 7D� GUXJD�VWZDU]D� OHSV]H�ZDUXQNL�Z\NRU]\VWDQLD� WDUFLRZ\FK�FKZ\WyZ� L� VWRSQL�QD�XVWDZLRQ\FK�SRG�RVWU\P�N�WHP��FLDQDFK�]DFL
FLD��:�6RQHOVNL�������V������� .LHG\�ZVSLQDF]ND�VWDMH�VL
 FL�JLHP�UR]SRUyZ"�± :VSLQDF]ND� VWDMH� VL
 FL�JLHP� UR]SRUyZ� MH*HOL� NRPLQ� F]\� ]DFL
FLH�� NWyUH� ZVSLQDF]�SU]HFKRG]L� WHFKQLN� UR]SRURZ��� PDM� QLHUHJXODUQ� EXGRZ
 OXE� ]PLHQQ\� SURILO��:�6RQHOVNL�������V�����
:�WUDNFLH�QDXNL�F]\QQR�FL
�� :�ID]LH�SU]\JRWRZDZF]HM�SU]HFKZ\WX�UR]SRURZHJR��ZVSLQDF]�SU]HQRVL�Z�JyU
 MHGQ� F]\�RELH�VWRS\"�± 0R*H�SU]HQLH�ü�MHGQ� OXE�RELH�VWRS\��:�6RQHOVNL�������V����
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�� 1D� F]\P� SROHJD� Uy*QLFD�Z� XVWDZLHQLX� VWyS�ZVSLQDF]D�Z� UR]SRU]H�Z� SR]\FML� IURQWDOQHM��������L�ERF]QHM"�± :� SR]\FML� IURQWDOQHM� RELH� VWRS\� ZVSLQDF]D� V� XVWDZLRQH� MHGQDNRZR�� SL
W� Z� Gyá�����:�6RQHOVNL�������V������� -DN�SRZLQLHQ�XVWDZLü�VL
 ZVSLQDF]�Z�V]HURNR�UR]ZDUW\P�]DFL
FLX��JG\��FLDQ\�]DFL
FLD�QLH�V� XU]H(ELRQH"�± :VSLQDF]� SRZLQLHQ� VL
 XVWDZLü�Z� WDNL� VSRVyE�� DE\� SXQNW�26&� VWDOH� ]QDMGRZDá� VL
 SR�ZHZQ
WU]QHM� VWURQLH�GZyFK� OLQLL� SURVW\FK�� á�F]�F\FK�DNWXDOQLH�Z\NRU]\VW\ZDQH�VWRSQLH� L�FKZ\W\��VWRS\�L�GáRQLH�SRZLQLHQ�RSLHUDü�PHWRG� QD�WDUFLH��:�6RQHOVNL�������V������� &]\�ZVSLQDF]ND�]�]DVWRVRZDQLHP�WHFKQLNL�UR]SRUX�MHVW�P
F]�FD"�± 3U]HFKZ\W� UR]SRURZ\� MHVW� EDUG]R� HNRQRPLF]Q\� ± RV]F]
G]D� PL
�QLRP� VSRUR� Z\VLáNX��SRG� W\P� ZV]DN*H� ZDUXQNLHP�� *H� QLH� MHVW� Z\NRQ\ZDQ\� Z� ]E\W� UR]FL�JQL
W\P� V]SDJDFLH��:�6RQHOVNL�������V������� &]\� ZVSLQDQLH� WHFKQLN� UR]SRUX� VWZDU]D� ZDUXQNL� GR� SU]\MPRZDQLD� SR]\FML�RGSRF]\QNRZ\FK"�=DSURSRQXM�SR]\FMH�RGSRF]\QNRZH���� 'ODF]HJR�QLH�QDOH*\�XPLHV]F]Dü�NR�F]\Q�Z�UR]SRU]H�]E\W�Z\VRNR"�± 3RQLHZD* SRZRGXMH�WR�SRZVWDZDQLH�QLHNRU]\VWQHJR�UR]NáDGX�VLá�Z�SXQNWDFK�SRGSDUFLD��VNXWNLHP� F]HJR� SU]HPLHV]F]DQLH� FLDáD� Z\PDJD� ]QDF]QLH� ZL
NV]HJR� Z\VLáNX� �:�6RQHOVNL�������V�������� -DN� PR*QD� SU]HM�ü� V]HUV]\� NRPLQ�� Z� NWyU\P� QDZHW� UR]VWDZLHQLH� QyJ� Z� NODV\F]Q\P�V]SDJDFLH�QLH�Z\VWDUF]D"�± 0R*QD�]DVWRVRZDü� WDN� RGPLDQ
 UR]SRUX��Z�NWyUHM�RELH�GáRQLH�RSDUWH� V� QD� MHGQHM��D�VWRS\�QD�GUXJLHM��FLDQLH�NRPLQD��PRVWHN���:�6RQHOVNL�������V���������
/LWHUDWXUD
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