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5R]ZLMDQLH�NRRUG\QDFML�UXFKRZHM�Z�V]NROHQLX�VSHFMDOLVW\F]Q\P�]�]DNUHVX�SLáNL�QR*QHM
2SUDFRZDQLH��PJU�0LFKDá�*U]\ZDF]

.RRUG\QDFMD�UXFKyZ�Z�Z\FKRZDQLX�IL]\F]Q\P�L�VSRUFLH��]DMPXMH�SRF]HVQH�PLHMVFH�Z�NV]WDáWRZDQLX� VSUDZQR�FL�� 3ROHJD� RQD� QD� SUHF\]\MQ\P�Z\NRQ\ZDQLX� ]áR*RQ\FK� HOHPHQWyZ�UXFKRZ\FK��QD�XPLHM
WQR�FL�V]\ENLHJR�SU]HVWDZLDQLD�VL
 ]�MHGQ\FK�IRUP�UXFKX�QD�LQQH��F]
VWR�Z�QRZ\FK�L�QLHRF]HNLZDQ\FK�V\WXDFMDFK�3R]LRP� NRRUG\QDFML� UXFKRZHM� RFHQLDQ\� MHVW� QDMF]
�FLHM� QD� SRGVWDZLH� REVHUZDFML�]DFKRZDQLD� VL
 ]DZRGQLND� Z� F]DVLH� üZLF]HQLD�� ZDONL� VSRUWRZHM�� JU\�� ]DEDZ\�� &]\P�WUXGQLHMV]H� V� ZDUXQNL� ]DFKRZD��� W\P� OHSV]H� SROH� RFHQ\� NRRUG\QDFML�� 3R]LRP� NRRUG\QDFML�UXFKRZHM�PR*H�E\ü�UyZQLH* RFHQLDQ\�WHPSHP�XF]HQLD�VL
 ]áR*RQ\FK�HOHPHQWyZ�UXFKX�'X*�� URO
 Z� UR]ZRMX� NRRUG\QDFML� UXFKRZHM� RGJU\ZDM� �URGNL� G\GDNW\F]QH� L�PHWRG\�QDXF]DQLD� VWRVRZDQH� Z� VSRUFLH�� :� ND*GHM� G\VF\SOLQLH� VSRUWRZHM� SRGNUH�OD� VL
 ]QDF]HQLH�üZLF]H� SU]\JRWRZDZF]\FK�ZHGáXJ�]DVDG\��RSDQRZDQLH� UXFKX� MHVW�PR*OLZH�SR�RSDQRZDQLX�UXFKX�SURVWV]HJR��6]F]HJyOQLH�]QDF]HQLH�Z�SODQRZDQ\P�NV]WDáWRZDQLX�VSUDZQR�FL�IL]\F]QHM�PD� W]Z�� HWDSL]DFMD� QDXF]DQLD� L� Z\WUHQRZDQLD�� -DN� Z\QLND� ]� OLF]Q\FK� SXEOLNDFML�� SXQNW�NXOPLQDF\MQ\� UR]ZRMX� NRRUG\QDFML� UXFKRZHM� SU]\SDGD� QD� ZLHN� �� ± ��� ODW��:� W\P� RNUHVLH��G]LHFL� Z\ND]XM� GX*�� ]GROQR�ü� V]\ENLHJR� SU]\VZDMDQLD� VRELH� QRZ\FK�� PQLHM� OXE� ZL
FHM�VNRPSOLNRZDQ\FK� UXFKyZ�� :áD�FLZH� QDXF]DQLH� SRGVWDZ� G\VF\SOLQ\� VSRUWRZHM� D� QDVW
SQLH�V\VWHPDW\F]Q\�WUHQLQJ��SURZDG]L�GR�SRGQRV]HQLD�SR]LRPX�NRRUG\QDFML�UXFKRZHM�D�QDVW
SQLH�GR�XWU]\PDQLD�WHM�FHFK\�QD�Z\VRNLP�SR]LRPLH��SU]H]�SHZLHQ�F]DV�=GROQR�FL� NRRUG\QDF\MQH� XZDUXQNRZDQH� V� VWDQHP� L� SR]LRPHP� UR]ZRMX� XNáDGX�QHUZRZHJR��'HILQLXMH�VL
 MH�MDNR�]LQWHJURZDQH�ZáD�FLZR�FL�SV\FKRIL]\F]QH������]DOH*QH�Z� GRPLQXM�F\� VSRVyE� RG� SURFHVyZ� VWHURZDQLD� L UHJXODFML� UXFKX� NWyU\FK� ÄRUJDQLF]Q\P�SRGáR*HP�MHVW�FHQWUDOQ\�XNáDG�QHUZRZ\´��5DF]HN�����U���.RRUG\QDFMD�UXFKRZD�RNUH�OD�]GROQR�ü�GR�Z\NRQ\ZDQLD�]áR*RQ\FK�SU]HVWU]HQQLH�L� F]DVRZR� UXFKyZ�� SU]HVWDZLDQLD� VL
 ]� MHGQ\FK� ]DGD� UXFKRZ\FK� QD� LQQH�� MDN� UyZQLH*UR]ZL�]\ZDQLD� QRZ\FK�� QLHRF]HNLZDQLH� SRMDZLDM�F\FK� VL
 V\WXDFML� UXFKRZ\FK� �6R]D�VNL���.RRUG\QDFMD� UXFKRZD� Z� SRZ\*V]\P� UR]XPLHQLX� MHVW� EDUG]R� EOLVND� SRM
FLX� X]GROQLH�UXFKRZ\FK�� F]\OL� NRPSOHNVRZL� FHFK� GHF\GXM�F\FK� R� GRNáDGQR�FL�� V]\ENR�FL� L� WUZDáR�FL�XF]HQLD� VL
 UXFKX��.RRUG\QDFMD� UXFKRZD� WR� WDN*H� ]GROQR�ü� GR� RGF]XZDQLD�ZáDVQHJR� UXFKX��ZUD*OLZR�ü� UHFHSWRUyZ�� QS�� W]Z�� F]XFLH�PL
�QLRZR� ± VWDZRZH�� D� QD� WHM� ED]LH� XPLHM
WQR�ü�HOLPLQRZDQLD�SRSHáQLDQ\FK�Eá
GyZ�3R]LRP�NRRUG\QDFML�UXFKRZHM�EDUG]R�VLOQLH�U]XWXMH�QD�WHPSR�L�MDNR�ü�RSDQRZ\ZDQLD�SU]H]� SLáNDU]\� WHFKQLNL�� .RRUG\QDFMD� UXFKRZD� VWDQRZL� PRUIR� ± IXQNFMRQDOQH� �ELRORJLF]QH��SRGáR*H� NV]WDáWRZDQLD� WHFKQLNL� VSRUWRZHM�� GHF\GXMH� R� HIHNW\ZQR�FL� L� WHPSLH� ]GRE\ZDQLD�QDZ\NyZ� UXFKRZ\FK�� :DUXQNXMH� ]DNUHV� SODVW\F]QR�FL� W\FK� QDZ\NyZ�� FR� Z� SLáFH� QR*QHM��JU]H�SU]HELHJDM�FHM�Z�EDUG]R�]PLHQQ\FK�L�WUXGQ\FK�GR�SU]HZLG]HQLD�ZDUXQNDFK��PD�RJURPQH�]QDF]HQLH��5R]SDWUXM�F�]GROQR�FL�NRRUG\QDF\MQH�]DZRGQLNyZ�Z�DVSHNFLH�]DMPRZDQ\FK�SU]H]�QLFK� SR]\FML� QD� ERLVNX� QDOH*\� VWZLHUG]Lü�� *H�Z� ]DVDG]LH�Z\PRJL� GOD� W]Z� JUDF]\� ]� SROD� V�SUDZLH� MHGQDNRZH�� Z� RGUy*QLHQLX� RG� Z\UD(QHM� VSHF\ILNL� JU\� EUDPNDU]D�� 'RVNRQDOLü�PR*OLZR�FL�NRRUG\QDF\MQH�SRZLQQR�VL
 QD�ZV]\VWNLFK�HWDSDFK�V]NROHQLD��Z\NRU]\VWXM�F�Z�W\P�FHOX�üZLF]HQLD�]�SLáN� L�EH]�SLáNL�)RUP\� SUDNW\F]QHJR� SU]HMDZLDQLD NRRUG\QDFML� V� F]
VWR� XWR*VDPLDQH� ]� SRM
FLHP�]ZLQQR�FL� L� ]U
F]QR�FL�� -HVW� WR� UR]XPLHQLH� VáXV]QH�� OHF]� QLH� Z\F]HUSXM�FH� Z� SHáQL�]DJDGQLHQLD��%R� SU]HFLH* ]U
F]QR�ü� WR� MHG\QLH� SUHF\]\MQLH� ]HVWURMRQH� UXFK\� U�N� L� SDOFyZ�� D�]ZLQQR�ü�WR�Sá\QQH�L�Z\ZD*RQH�UXFK\��Z�NWyU\FK�]DDQJD*RZDQH�MHVW�FDáH�QDV]H�FLDáR��:HGáXJ�
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5DF]ND� SURFHV� NRRUG\QDF\MQHJR� SU]\JRWRZDQLD� VSUDZQR�FLRZHJR� REHMPXMH� NV]WDáWRZDQLH�QDVW
SXM�F\FK�]GROQR�FL�� V]\ENLHM�UHDNFML�� UyZQRZDJL�� U\WPL]DFML�� Uy*QLFRZDQLD�� RULHQWDFML�� GRVWRVRZDQLD�L�SU]HVWDZLDQLD�� VSU]
*HQLD�
=GROQR�ü�V]\ENLHM�UHDNFML

=GROQR�ü� V]\ENLHM� UHDNFML� XPR*OLZLD� V]\ENLH� UR]SRF]
FLH� L� Z\NRQDQLH� FHORZHM�NUyWNRWUZDáHM�F]\QQR�FL�UXFKRZHM�QD�RNUH�ORQ\�V\JQDá��1LH�QDOH*\�MHM�XWR*VDPLDü�]�UHIOHNVHP��NWyU\� MHVW� QLHX�ZLDGRPLRQ� UHDNFM� QD� QDJOH SRMDZLDM�F\� VL
 ERG]LHF� ]HZQ
WU]Q\��=GROQR�ü�V]\ENLHM� UHDNFML� SU]HMDZLD� VL
 ZH� ZáD�FLZ\P� WHPSLH� F]\QQR�FL� Z� ID]LH� EURQLHQLD� L�DWDNRZDQLD�� Z\ERU]H� RSW\PDOQHJR�� Z� V\WXDFML� ]DVNRF]HQLD�� UR]ZL�]DQLD� �WHFKQLF]QHJR��WDNW\F]QHJR��PRWRU\F]QHJR���Z\NRQ\ZDQLD�VSHFMDOLVW\F]Q\FK�F]\QQR�FL�EUDPNDU]D�
=GROQR�ü�UyZQRZDJL
=GROQR�ü�UyZQRZDJL�XPR*OLZLD�XWU]\PDQLH�SR]\FML�FLDáD��UyZQRZDJD�VWDW\F]QD��RUD]�]DFKRZDQLD� OXE� RG]\VNLZDQLD� WHJR� VWDQX� �UyZQRZDJD� G\QDPLF]QD�� Z� F]DVLH� Z\NRQ\ZDQLD�F]\QQR�FL� UXFKRZHM�� =QDF]HQLH� WHM� ]GROQR�FL� MHVW� V]F]HJyOQLH� ZD*QH� Z� JU]H� REURQQHM�EUDPNDU]D�� 8� ]DZRGQLNyZ� ]� SROD� JU\� ]GROQR�ü� WD� SU]HMDZLD� VL
 JáyZQLH� SRGF]DV� JU\� �[���UXFK\� ]ZRGQH�� EDODQVRZDQLH� FLDáHP��� JU\� FLDáHP�� GU\EORZDQLD�� Z\NRQ\ZDQLD� SU]\M
ü� L�XGHU]H� SLáNL�Z�]áR*RQ\FK�SRVWDZDFK��3RGVWDZRZ\P��URGNLHP�NV]WDáWRZDQLD�WHM�]GROQR�FL�V�üZLF]HQLD�UyZQRZDJL��Z�NWyU\FK�VWRSQLRZR�]DZ
*D�VL
 SRZLHU]FKQL
 SRGSDUFLD�OXE�]ZL
NV]D�V]\ENR�ü�Z\NRQDQLD�üZLF]H��3U]\NáDGRZH�üZLF]HQLD�UR]ZLMDM�FH�]GROQR�ü�UyZQRZDJL�G\QDPLF]QHM�� SU]HPLHV]F]DQLH� VL
 QD� RGZUyFRQHM� áDZFH� JLPQDVW\F]QHM� �QS�� ELHJ� ERNLHP�� W\áHP��SU]RGHP�L�]�REURWHP��� SURZDG]HQLH�SLáNL�SRGHV]ZDPL��QS��MHGQ� QRJ� Z�SU]yG��W\áHP�QD�SU]HPLDQ�SUDZ� L�OHZ� QRJ���� NR]áRZDQLH�SLáNL�SRGHV]ZDPL�� *RQJOHUND�JáRZ���VWRM�F�QD�MHGQHM�QRG]H�� *RQJOHUND�VWRS� �QS��]�SU]HFKRG]HQLHP�RG�VWDQLD�GR�VLDGX�L�]�SRZURWHP��� *RQJOHUND�SLáNL��QS��Z�SRá�F]HQLX�]�REURWDPL��VLDGHP��SU]HZURWHP�Z�SU]yG�OXE�Z�W\á��

=GROQR�ü�U\WPL]DFML
=GROQR�ü� U\WPL]DFML� XPR*OLZLD� XFKZ\FHQLH�� RGWZRU]HQLH� L� UHDOL]DFM
 G\QDPLF]Q\FK� ]PLDQ�UXFKX�Z�XSRU]�GNRZDQ\P��SRZWDU]DM�F\P�VL
 F\NOX��:� SLáFH� QR*QHM� SU]HMDZLD� VL
 SU]HGH� ZV]\VWNLP� Z� WUDNFLH� UHDOL]DFML� ZáDVQ\FK� G]LDáD�PRWRU\F]Q\FK�JUDF]D�OXE�Z�Z\QLNX�REVHUZDFML�F]\QQR�FL�Z\NRQ\ZDQ\FK�SU]H]�SDUWQHUD�L� SU]HFLZQLND�� 6]F]HJyOQLH� ZLGRF]QH� MHVW� WR� SRGF]DV� SURZDG]HQLD� L� GU\EORZDQLD� SLáNL��Z\NRQ\ZDQLD�]ZRGyZ�RUD]�IUDJPHQWX�JU\��[���XFKZ\FHQLH�SU]H]�]DZRGQLND�ÄZHZQ
WU]QHJR�U\WPX´�RUD]�ZáD�FLZH�Z\REUD*HQLH�R�UXFKX�SDUWQHUD�GHF\GXMH�R�Sá\QQR�FL�DNFML�RIHQV\ZQ\FK��QS�� JUD� SU]HFLZ� VSDORQHPX�� SRGDQLH SLáNL� Z� W]Z�� ÄWHPSR´��� 1DWRPLDVW� ÄZ\F]XFLH� REUD]X�
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UXFKX´�X�SU]HFLZQLND�ZSá\ZD�QD�VNXWHF]QR�ü�F]\QQR�FL�REURQQ\FK��QS��JUD�FLDáHP��RGHEUDQLH�SLáNL� SU]HFLZQLNRZL� Z� RGSRZLHGQLP� PRPHQFLH�� ZáD�FLZH� XVWDZLHQLH� VL
 L� NU\FLH�SU]HFLZQLND��3U]\NáDGRZH�üZLF]HQLD�NV]WDáWXM�FH�]GROQR�ü�U\WPL]DFML�UXFKyZ�� Z�ELHJX�QD�ODGRZDQLH�F]\QQR�FL�Z\NRQ\ZDQ\FK�SU]H]�SDUWQHUD��W]Z��ÄOXVWUR´��� SURZDG]HQLH�SLáNL�]D�NLHUXQNRZ\P�� SRNRQ\ZDQLH�WRUyZ�SU]HV]NyG��QLHUHJXODUQH�XVWDZLHQLH�SU]HV]NyG��� Z\NRQ\ZDQLH�QD�V\JQDá�]PLDQ�WHPSD�L�NLHUXQNyZ�SURZDG]HQLD�SLáNL�� SURZDG]HQLH�SLáNL�VODORPHP�� Z\NRQ\ZDQLH� VHULL� ]ZRGyZ� Z� SURZDG]HQLX� SLáNL� �Uy*QH� WHPSR�� QLHUHJXODUQH�XVWDZLHQLH�W\F]HN��
=GROQR�ü�Uy*QLFRZDQLD

5y*QLFRZDQLH� MHVW� ]GROQR�ü� GR� SU]HWZDU]DQLD� LQIRUPDFML� GRW\F]�F\FK� SR]\FML� F]
�FL�FLDáD�� VWDQX� QDSL
FLD� SRV]F]HJyOQ\FK� PL
�QL� RUD]� SU
GNR�FL� UXFKX� Z� WRNX� Z\NRQ\ZDQLD�F]\QQR�FL�PRWRU\F]QHM��:�SUDNW\FH� ]GROQR�ü� Uy*QLFRZDQLD�RNUH�OD� VL
 MDNR� ÄF]XFLH´� F]DVX��WHPSD�� RGOHJáR�FL�� SLáNL�� 5y*QLFRZDQLH� QDSL
FLD� PL
�QLRZHJR� XZ\GDWQLD� VL
 V]F]HJyOQLH�SRGF]DV�SRGDZDQLD�SLáNL�QD�RNUH�ORQ� RGOHJáR�ü��VSRVREyZ�MHM�SU]\MPRZDQLD�Z�]DOH*QR�FL�RG�SU
GNR�FL�L�NLHUXQNX�QDGODWXM�FHM�SLáNL��F]\�WH* SUHF\]\MQ\FK�VWU]DáyZ�GR�EUDPNL�3U]\NáDGRZH�üZLF]HQLD�UR]ZLMDM�FH�Uy*QLFRZDQLH�� *RQJOHUND�SLáNL�JáRZ� ÄZ\VRNR�QLVNR´�� *RQJOHUND� SLáNL� Z� GZyMNDFK� ]H� ]ZL
NV]HQLHP� L� ]PQLHMV]HQLHP� RGOHJáR�FL� PL
G]\�üZLF]�F\PL�� QDSU]HPLHQQH�XGHU]HQLH�SLáNL�JáRZ� L�QRJ� R��FLDQ
�� XGHU]DQLH�SLáNL�GR�FHOyZ�XVWDZLRQ\FK�Z�Uy*Q\FK�RGOHJáR�FLDFK�� XGHU]DQLH� L� SU]\MPRZDQLH� SLáHN� R� Uy*QHM� ZLHONR�FL L� FL
*DU]H� �QS�� SLáND� WHQLVRZD��U
F]QD��
=GROQR�ü�RULHQWDFML�SU]HVWU]HQQHM

2ULHQWDFMD� MHVW� WR� ]GROQR�ü� RNUH�ODQLD� SR]\FML� Z� WUDNFLH� UXFKX� FDáHJR� FLDáD� Z�SU]HVWU]HQL� L� Z� F]DVLH� Z� RGQLHVLHQLX� GR� XVWDORQHJR� SROD� G]LDáDQLD� OXE� SRUXV]DM�F\FK� VL
RELHNWyZ��=DOH*QD�MHVW�RG�Uy*QHJR�URG]DMX�LQIRUPDFML��DOH�GRPLQXM�FH�]QDF]HQLH�PDM� ERG(FH�Z]URNRZH�� =GROQR�ü� RULHQWDFML� VSDMD� SRVWU]HJDQLH� ]� G]LDáDQLHP� UXFKRZ\P��:�SLáFH� QR*QHM�Z\PDJDQLD� Z� ]DNUHVLH� RULHQWDFML� V� EDUG]R� Z\VRNLH�� 2G� JUDF]D� RF]HNXMH� VL
 V]\ENLHJR�XVWDOHQLD�ZáDVQHM� SR]\FML� QD� ERLVNX�Z� ]DOH*QR�FL� RG� XVWDZLHQLD� SDUWQHUyZ� L� SU]HFLZQLNyZ��PLHMVFD� SLáNL�Z� ]PLHQLDM�F\FK� VL
 V\WXDFMDFK� JU\��0QRJR�ü� SXQNWyZ� RGQLHVLHQLD� �SROH� JU\��SLáND�� SU]HFLZQLN�� NRPSOLNXMH� ]GROQR�ü� RFHQ\� VZRMHJR� SRáR*HQLD�� D� Z� NRQVHNZHQFML�VNXWHF]QR�ü� G]LDáDQLD� UXFKRZHJR��:LHORNURWQH� SRZWDU]DQLH� W\SRZ\FK� V\WXDFML� JU\�� D� WDN*H�ZLHG]D�L�GR�ZLDGF]HQLD�]GRE\WH�Z�WUDNFLH�PHF]yZ�UR]ZLMDM� ]GROQR�ü�RULHQWDFML�]DZRGQLND�3U]\NáDGRZH�üZLF]HQLD�GRVNRQDO�FH�]GROQR�ü�RULHQWDFML�SU]HVWU]HQQHM�� üZLF]HQLD�QD�EDWXFLH��VNRNyZ�GR�ZRG\�� ]DEDZ\�SLáNDUVNLH�UR]ZLMDM�FH�]GROQR�ü�RULHQWDFML��QS��ÄREURQD�WZLHUG]\´��ÄP\�OLZL�L�]ZLHU]\QD´��ÄJUD�QXPHURZDQND´��� RELHJDQLH� �SURZDG]HQLH� SLáNL� ÄQD� F]DV´�� FKRU�JLHZHN� XVWDZLRQ\FK� QD� RNUH�ORQHM�SU]HVWU]HQL��Z�Uy*Q\FK�RGOHJáR�FLDFK�L�GRZROQLH�SRQXPHURZDQ\FK�� VWU]Dá\�GR�EUDPNL�SR�SU]HZURFLH�Z�W\á��Z�SU]yG��SLáND�SRGDZDQD�Z�Uy*Q\�VSRVyE��� PDáH�JU\�QD�]PQLHMV]RQ\P�SROX�
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� JUD�NLONRPD�SLáNDPL�� JU\�SRPRFQLF]H��QS��]�SU]HZDJ� OLF]HEQ� SU]HFLZQLNyZ��
=GROQR�ü�GRVWRVRZDQLD�L�SU]HVWDZLDQLD

*UD� Z� SLáN
 QR*Q� Z\PDJD� GRVWU]HJDQLD� L� Z\ELHUDQLD� V\JQDáyZ� ZVND]XM�F\FK� QD��]DJUR*HQLH� EUDPNL�� PR*OLZR�ü� SU]HFKZ\FHQLD� SLáNL�� VWZRU]HQLH� V\WXDFML� VWU]HOHFNLHM� SRG�EUDPN� SU]HFLZQLND� RUD]� RGSRZLDGDQLD� QD� WH� V\JQDá\� SU]\� SRPRF\� DGHNZDWQ\FK� PRGHOL��SURJUDPyZ�� UXFKRZ\FK�� 1LH]PLHUQLH� ZD*Q\� MHVW� SU]\� W\P� Z\EyU� ZáD�FLZHJR� SURJUDPX�UXFKX� Z� RGSRZLHGQLP� F]DVLH�� =ZL�]DQH� MHVW� WR� ]H� ]GROQR�FL� V]\ENLHM� UHDNFML�� RULHQWDFML�SU]HVWU]HQQHM� RUD]� Uy*QLFRZDQLD� UXFKyZ�� :GUD*DQLH� RSW\PDOQHJR� SURJUDPX� G]LDáDQLD�UXFKRZHJR� RUD]� PR*OLZR�ü� MHJR� ]PLHQLDQLD� L� SU]HFLZVWDZLDQLD� �Z� SU]\SDGNX� ]PLDQ� Z�V\WXDFML�]HZQ
WU]QHM��]ZL�]DQH�MHVW�]H�]GROQR�FL� GRVWRVRZDQLD��,VWRW� JU\�Z�SLáN
 QR*Q� MHVW�G]LDáDQLH�Z�VWDOH�]PLHQLDM�F\FK�VL
 ZDUXQNDFK�RUD]�QDVWDZLHQLH�QD�MHJR�]PLDQ
��'ODWHJR�WDN�EDUG]R�ZD*QH�Z� QDXF]DQLX� JU\�Z� SLáN
 QR*Q� MHVW� RSDQRZDQLH� MDN� QDMV]HUV]HJR�ZDFKODU]D�G]LDáD� WHFKQLF]Q\FK� L� WHFKQLF]QR�WDNW\F]Q\FK� �QDZ\NyZ� UXFKRZ\FK� RWZDUW\FK�� L�Z\NRU]\VW\ZDQLH� SRV]F]HJyOQ\FK� HOHPHQWyZ� WHFKQLNL� Z� ]DOH*QR�FL� RG� Z\PDJD�WDNW\F]Q\FK�
3U]\NáDGRZH�üZLF]HQLD�GRVNRQDO�FH�]GROQR�ü�GRVWRVRZDQLD�L�SU]HVWDZLDQLD�� ]DEDZ\�SLáNDUVNLH��QS��EHUNL�]�SURZDG]HQLHP�OXE�Z\ELMDQLHP�SLáNL��� XGHU]DQLH�SLáNL�R�Ä�FLDQ
�EDWXW´��D�QDVW
SQLH�MHM�SU]\MPRZDQLH�� RGELMDQLH�SLáNL�R�Ä�FLDQ
�EDWXW´�Z�SRZLHWU]X�� SURZDG]HQLH� SLáNL� Z� V\WXDFML� QLHVSRG]LHZDQHJR� DWDNRZDQLD� FLDáHP� SU]H]� SDUWQHUyZ�ELHJQ�F\FK�]�ERNX�üZLF]�FHJR�� JUD�Z�UXJE\�� JU\�QD�R�QLH*RQHM�OXE��OLVNLHM�QDZLHU]FKQL�ERLVND�

=GROQR�ü�VSU]
*HQLD
=GROQR�ü�VSU]
*HQLD�MHVW�WR�]GROQR�ü�GR�SRZL�]DQLD�L�VNRRUG\QRZDQLD�UXFKyZ�FDáHJR�FLDáD� OXE� MHJR� F]
�FL�Z� WUDNFLH�Z\NRQ\ZDQLD� F]\QQR�FL� UXFKRZHM�� =DSHZQLD� RQD� LQWHJUDFM
SU]HVWU]HQQ\FK�� F]DVRZ\FK� L� G\QDPLF]Q\FK� SDUDPHWUyZ� UXFKX� F]
�FL� FLDáD� GOD� WUDIQHJR�Z\NRQDQLD� ]DGDQLD� ]ZL�]DQHJR� ]� JU� �QS�� EUDPNDU]� Z\ELHJD� GR� GR�URGNRZDQLD�� SL�VWNXMH�SLáN
 Z�Z\VNRNX��SR�F]\P�FRIDM�F�VL
��EURQL�]�XSDGNLHP�VWU]Dá�GR�EUDPNL��]DZRGQLN�]�SROD�JU\� XGHU]D� SLáN
 ]� XSDGNLHP�� ZVWDMH�� SURZDG]L� M� OXE� RGELHUD� Z�OL]JLHP� SU]HFLZQLNRZL���=GROQR�ü� VSU]
*HQLD� UXFKyZ� SU]HMDZLD� VL
 ]ZáDV]F]D� Z� WUDNFLH� Z\NRQ\ZDQLD� EDUG]R�]áR*RQ\FK�NRRUG\QDF\MQLH�F]\QQR�FL�UXFKRZ\FK�3U]\NáDGRZH�üZLF]HQLD�NV]WDáWXM�FH�]GROQR�ü�VSU]
*HQLD�UXFKyZ�� SRNRQ\ZDQLH�WRUyZ�SU]HV]NyG�� á�F]HQLH�üZLF]H� RJyOQRXVSUDZQLDM�F\FK�]�]DGDQLDPL�WHFKQLF]QR�WDNW\F]Q\PL�� �QS�� SU]HZUyW�Z�SU]yG��Z\VNRN� L�XGHU]HQLH�SLáNL�JáRZ���SU]HZUyW�Z� W\á� L�Z\NRQDQLH�Z�OL]JX��� NU�*HQLD�UDPLRQ�Z�WUDNFLH�SURZDG]HQLD�SLáNL�� XGHU]HQLH� SLáNL� SR� SRNRQDQLX� SU]HV]NRG\� �QS�� SáRWHN��� Z� V\WXDFML� ]DFKZLDQHM�UyZQRZDJL�� REURQD�VWU]DáyZ�GR�EUDPNL��SR�XSU]HGQLP�Z\NRQDQLX�RNUH�ORQHM�F]\QQR�FL�UXFKRZHM��QS��SU]HZUyW�Z�SU]yG��SU]HWRF]HQLH�FLDáD��VNRN�LWS���
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3URFHV� NV]WDáWRZDQLD� NRRUG\QDF\MQ\FK� ]GROQR�FL� PRWRU\F]Q\FK� SRZLQLHQ� SU]HELHJDü�GZXNLHUXQNRZR�� =� MHGQHM� VWURQ\� QDOH*\� QDXF]Dü� QRZ\FK�� Uy*QRURGQ\FK� L� FRUD]� EDUG]LHM�]áR*RQ\FK� UXFKyZ��]�GUXJLHM� ]D� GRVNRQDOLü�SR]QDQH� MX* üZLF]HQLD�]PLHQLDM�F� LFK�VWUXNWXU
F]DVRZR�SU]HWU]HQQ� OXE� SU]\� ]DFKRZDQLX� VWUXNWXU\� ZHZQ
WU]QHM� GRNRQ\ZDü� ]PLDQ�ZDUXQNyZ�]HZQ
WU]Q\FK�SU]\�Z\NRQ\ZDQLX�]DGD� UXFKRZ\FK�*áyZQH�]DELHJL�PHWRG\F]QH�SURZDG]�FH�GR�SR*�GDQ\FK HIHNWyZ�WUHQLQJRZ\FK�WR��]D�6]\QJLHUD�L�%LEU]\FNL��� ]PLDQ\�Z�Z\NRQ\ZDQLX�üZLF]HQLD��QS��WHPSD��NLHUXQNX�OXE�SR]\FML�Z\M�FLRZ\FK��� ]PLDQ\� ZLHONR�FL� REFL�*HQLD� �Uy*QLFRZDQLH� VLá\�� Z\NRQ\ZDQHM� F]\QQR�FL� UXFKRZHM��QS��VNRNL�SU]H]�SU]HV]NRG\�R�Uy*QHM�Z\VRNR�FL��� á�F]HQLH�Uy*Q\FK�IRUP�UXFKRZ\FK��QS��ELHJX�L�VNRNX��� Z\NRQ\ZDQLH�üZLF]H� Z�ZDUXQNDFK�RJUDQLF]H� F]DVRZR�SU]HVWU]HQQ\FK��QS��üZLF]HQLD�UHDNFML��SRNRQ\ZDQLD�WRUyZ�SU]HV]NyG�QD�F]DV��� VWRVRZDQLH�Uy*Q\FK�V\JQDáyZ�LQIRUPDW\F]Q\FK��QS��RSW\F]Q\FK��� Z\NRQ\ZDQLH� üZLF]H� SR� XSU]HGQLP� LQQ\P� REFL�*HQLX� �QS�� Z\NRQDQLH� üZLF]HQLD�UyZQRZDJL�SR�VHULL�SU]HZURWyZ��
1D� HWDSLH� SU]\JRWRZDQLD� ZVW
SQHJR� �GR� ��� URNX� *\FLD�� VWRVRZDü� QDOH*\�� ZV]HONLH�RGPLDQ\� EHUND�� ]DEDZ\� ]� SU]\MPRZDQLHP� Uy*Q\FK� SR]\FML� UyZQRZD*Q\FK�� PDUV]H� SR�áDZHF]NDFK��]DEDZ\�]�HOHPHQWDPL�WD�FD��U\WPLF]QH�ELHJL�]�SRNRQ\ZDQLHP�SU]HV]NyG��QDG� ODVNDPL�� V]QXUNDPL�� SLáNDPL��� ]PLDQ\� U\WPX� ELHJX�� SURVWH� IRUP\� DNUREDW\NL�� ]DEDZ\�RULHQWDF\MQH�� ZV]HONLH� U]XW\� L� NRSQL
FLD� SLáNL� GR� FHOX� ± SU]\� ]DVWRVRZDQLX� SLáHN� R� Uy*Q\P�FL
*DU]H�L�REZRG]LH�1D� HWDSLH� QDXF]DQLD� SRGVWDZRZHJR� ���� ± ��� ODW�� GRVNRQDOLP\� SR]QDQH� MX* IRUP\�UXFKX�� 'RGDWNRZH� HOHPHQW\� WR� VNRNL� ]�PLHMVFD� L� UR]ELHJX�� VNRNL� ]� REURWDPL� Z� SRZLHWU]X��SU]HU]XW\��Z\FKZ\W\��VDOWD�L�LQQH�üZLF]HQLD�JLPQDVW\F]QH�L�DNUREDW\F]QH�1D�HWDSLH�GRVNRQDOHQLD�����± ���ODW��VWRVRZDü�PR*HP\��RERN�MX* SR]QDQ\FK��URGNyZ��üZLF]HQLD� QD� SRG]LHOQR�ü� XZDJL� �QS�� DNUREDW\ND� Z� SRá�F]HQLX� ]� HOHPHQWDPL� WHFKQLNL�VSHFMDOQHM�� VNRNL�QD�EDWXFLH�]�REURWDPL�FLDáD�� VNRNL�GR�ZRG\�]�FKZ\WDQLHP�SLáNL�� IRUP\�JU\�PL
G]\�GU]HZDPL�LWS���1D� HWDSLH� WUHQRZDQLD� �URGNL� NV]WDáWRZDQLD� NRRUG\QDFML� UXFKRZHM� SRZLQQ\� E\ü�Z\NRQDQH�EDUG]R�V]\ENR��PXV]� E\ü�Uy*QRURGQH�L�HZHQWXDOQLH�Z\NRQ\ZDQH�Z�XWUXGQLRQ\FK�ZDUXQNDFK���QLHJ��SLDFK��ZRGD��8NV]WDáWRZDQ\�SR]LRP�PR*OLZR�FL�NRRUG\QDF\MQ\FK�LVWRWQLH�ZDUXQNXMH�SU]\VZDMDQLH�QRZ\FK� F]\QQR�FL� UXFKRZ\FK�� GODWHJR� ]DVDGQ\� MHVW� SRJO�G�� DE\� QLH� GRSURZDG]Lü� GR�QDGPLHUQHM�DXWRPDW\]DFML�UXFKX��7DNLH�SRVW
SRZDQLH�FKURQL�SU]HG�VFKHPDW\]PHP�UXFKRZ\P�RUD]� SU]HGZF]HVQ\P�XVWDELOL]RZDQLHP� VL
 VWHUHRW\SyZ� WHFKQLF]Q\FK��'DZNRZDQLH� üZLF]H�NRRUG\QDF\MQ\FK� MHVW� VSHF\ILF]QH�� 3UDFD� WHJR� W\SX� Z\PDJD� RG� üZLF]�F\FK� PDNV\PDOQHM�NRQFHQWUDFML�� XZDJL� L� RSW\PDOQHJR� SREXG]HQLD�� 2EFL�*D� ]DWHP� JáyZQLH� XNáDG� QHUZRZ\�SURZDG]�F� GR� MHJR� V]\ENLHJR� ]P
F]HQLD�� 'ODWHJR� Z\NRU]\VWXMH� VL
 WXWDM� PHWRG
SRZWyU]HQLRZ���NWyUD�SR]ZDOD�üZLF]�FHPX�SRSU]H]�RGSRZLHGQLR�GáXJL�RGSRF]\QHN�GRM�ü�GR�VWDQX� SHáQHM� NRQFHQWUDFML� L� JRWRZR�FL� GR� SUDF\�� ûZLF]HQLD� NRRUG\QDF\MQH� SRZLQQ\� E\ü�SURZDG]RQH� Z� SLHUZV]HM� F]
�FL� WUHQLQJX�� :\NRQXM�F� MH QDOH*\� SU]HVWU]HJDü� QDVW
SXM�FHM�NROHMQR�FL��� GRVNRQDOLü�GRNáDGQR�ü�EH]�XZ]JO
GQLDQLD�F]DVX�WUZDQLD�SUDF\��� ]ZL
NV]\ü�V]\ENR�ü�Z\NRQDQLD��XWU]\PXM�F�GRNáDGQR�ü��� PRG\ILNRZDü�V]F]HJyá\�üZLF]H� OXE�VWRVRZDü�MH�Z�]PLHQLDM�F\FK�VL
 ZDUXQNDFK�
1LH� ZVND]DQH� MHVW� VWRVRZDQLH� SHáQ\FK� MHGQRVWHN� WUHQLQJRZ\FK� R� DNFHQFLH�NRRUG\QDF\MQ\P��UDF]HM�QDOH*\�ZSODWDü�üZLF]HQLD�WHJR�URG]DMX�Z�NR�FRZ� F]
�ü�UR]JU]HZNL��



��E\�0LFKDá�*U]\ZDF]

ZZZ�Z\FKRZDQLHIL]\F]QH�SO

HZHQWXDOQLH�Z\SHáQLü�QLPL�IUDJPHQW�F]
�FL�JáyZQHM��1DG�NRRUG\QDFM� OHSLHM�SUDFRZDü�F]
VWR��DOH� SR� WURFKX�� QL* UD]� DOH� ]D� WR� EDUG]R� GáXJR�� 'REyU� üZLF]H��� LFK� LOR�ü�� F]DV� WUZDQLD� L�ZLHORNURWQR�ü� SRZWDU]DQLD� ]DOH*�� SU]HGH� ZV]\VWNLP� RG� ZLHNX� L� PR*OLZR�FL� V]NRORQ\FK�]DZRGQLNyZ�� 3U]\MPXMH� VL
 SRZV]HFKQLH�� *H� ]� RJyáX� üZLF]H� NRRUG\QDF\MQ\FK� RNRáR� ��±����SRZLQQR�E\ü�FRURF]QLH�Z\PLHQLRQ\FK�QD�QRZH�6\VWHPDW\F]QR�ü� SUDF\� QDG� NRRUG\QDFM��� MHM� XUR]PDLFRQ\� L� ZV]HFKVWURQQ\� SU]HELHJ��SRZLQQ\� WRZDU]\V]\ü� ]DZRGQLNRZL� Z� WUDNFLH� FDáHM� NDULHU\� VSRUWRZHM�� $� ZL
F� MHG\QLH� Z�X]DVDGQLRQ\FK�SU]\SDGNDFK��JáyZQLH�LVWRWQD�MDNR�FLRZR�ID]D�VNRNX�SRNZLWDQLRZHJR��WUHQHU�SRZLQLHQ� RJUDQLF]\ü� LOR�ü� WUXGQ\FK� üZLF]H� NRRUG\QDF\MQ\FK� Z\NRQ\ZDQ\FK� QD� WUHQLQJX��,P�SU]HELHJ�ÄVNRNX�SRNZLWDQLRZHJR´�MHVW�áDJRGQLHMV]\�L�LP�ZL
NV]\P�]DVREHP�XPLHM
WQR�FL�G\VSRQXMH�GRMU]HZDM�F\�FKáRSLHF�� W\P�REM
WR�ü�� MDNR�ü� L� WUXGQR�ü� WUHQLQJX�NRRUG\QDF\MQHJR�SRZLQQD�E\ü�Z�ZL
NV]\P�VWRSQLX�XWU]\PDQD�
:�WUHQLQJX�]GROQR�FL�NRRUG\QDF\MQ\FK�ZD*QH�MHVW�SU]HVWU]HJDQLH�UyZQLH* LQQ\FK�UHJXá�� ZSURZDG]DM�QRZH��QLH�]QDQH�üZLF]HQLD�� GRELHUDM�Uy*QH�ZDUXQNL�Z\NRQ\ZDQL�üZLF]H��� Z\NRU]\VWXM�üZLF]HQLD�ÄOXVWU]DQH´�� á�F]�]DGDQL�Z�Uy*QRUDNLH�áD�FXFK\�UXFKRZH�� ]PLHQLDM�WHFKQLNL�Z\NRQ\ZDQLD�]DGD��� ZSURZDG]DM�RNUHVRZR�GRGDWNRZH�XWUXGQLHQLD�OXE�]DNáyFHQLD�DNXVW\F]QH���ZLHWOQH�F]\PHFKDQLF]QH��QS��ND*G\�EXW�LQQ\��� ]PLHQLDM�SU]HVWU]HQQH�ZDUXQNL�Z\NRQ\ZDQLD�UXFKX�� ZSURZDG]DM�F]DVDPL�GRGDWNRZH�REFL�*HQLD�]HZQ
WU]QH�� ]PLHQLDM��URGRZLVNR�üZLF]H� �KDOD��ODV��ERLVNR��SOD*D��
3L�PLHQQLFWZR
���%RQGDURZLF]�0���]DEDZ\�L�JU\�UXFKRZH�Z�]DM
FLDFK�VSRUWRZ\FK��:DUV]DZD������5&06].)L6����.DSHUD�5���OHG]LHZVNL�'���3LáND�QR*QD��8QLILNDFMD�SURFHVX�V]NROHQLD�G]LHFL�L�PáRG]LH*\�:DUV]DZD������3=31����0DUFLQLDN�-���=ELyU�üZLF]H� NRRUG\QDF\MQ\FK�L�JLENR�FLRZ\FK��:DUV]DZD�������5&06].)L6����2SU��=E��3RG�UHG��+��6R]D�VNLHJR��3RGVWDZ\�WHRULL�WUHQLQJX�VSRUWRZHJR� :DUV]DZD�����&26����2U��=E��3RG�UHG��:��3U]\E\OVNLHJR��3LáND�QR*QD�F]
�ü�,,�± 7UHQLQJ��$:)�*GD�VN���������6WDZF]\N�=���ûZLF]HQLD�RJyOQRUR]ZRMRZH��3R]QD� �����$:)�6HULD��VNU\SW�QU�������7DODJD�-��$�=�VSUDZQR�FL�IL]\F]QHM��:DUV]DZD�������<SV\ORQ��� 7DODJD�-���7UHQLQJ�SLáNL�QR*QHM��:DUV]DZD������&26�5&06].)L6����7U]H�QLRZVNL�5��=DEDZ\�L�JU\�UXFKRZH��:DUV]DZD������:6L3��


