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SXM�FR��Ä2GG]LD�á\ZDQLH�PXOWLPHGLyZ� QD� SRG�ZLDGRPR�ü� F]áRZLHND� � MDNR� SUREOHP� SHGDJRJLF]Q\´�:\ELHUDM�F�WDNL�WHPDW��DXWRU�NLHURZDá�VL
 RVRELVW\PL�GR�ZLDGF]HQLDPL�Z�WHM�G]LHG]LQLH�:LHOROHWQL� NRQWDNW� ]� WHFKQLN� NRPSXWHURZ� SR]ZROLá�PX�GRNáDGQLH� ]DSR]QDü� VL
 ]RPDZLDQ\P� WHPDWHP�D�Z�]ZL�]NX�]� W\P�]ZUyFLü�XZDJ
 QD�]DJUR*HQLD�]ZL�]DQH�]QLHZáD�FLZ\P��ZU
F]�PDQLSXODWRUVNLP�Z\NRU]\VW\ZDQLHP�PR*OLZR�FL�MDNLH�XGRVW
SQLDZVSyáF]HVQD�WHFKQLND�PXOWLPHGLDOQD�
���7HUPLQRORJLD$E\�SU]\EOL*\ü�SRGM
W\�WHPDW�QDOH*\�Z\MD�QLü�SRV]F]HJyOQH�SRM
FLD�]DZDUWH�ZW\WXOH�SUDF\�Ä�ZLDGRPR�ü´�MHVW�WHUPLQHP�RNUH�ODM�F\P�WR��]�F]HJR�Z�QDV]\FK�VSRVWU]H*H�QLDFK��P\�ODFK��XF]XFLDFK��G]LDáDQLDFK�]GDMHP\�VRELH�VSUDZ
��:L
NV]R�ü�MHGQDN�QDV]HM

� :��2SHUDF]��*U\�NRPSXWHURZH���ZLUWXDOQD�UR]U\ZND��Ä(PDXV�����´��������QU����V�����
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SV\FKLNL�MHVW�SR]D��ZLDGRPR�FL���3RG�ZLDGRPR�ü�WZRU]\�Z�SV\FKLFH�WUZDá� L�ERJDW�U]HF]\ZLVWR�ü��:� FRG]LHQQ\P�*\FLX� SRG�ZLDGRPR�ü� GDMH� ]QDü� R� VRELH� Z� Uy*Q\FKV\WXDFMDFK��QS��SRSU]H]�]DSRPLQDQLH�F]HJR���QDVWURMH�]áHJR�VDPRSRF]XFLD��]áR�OLZR�FLPDM�FH�SR]RUQLH�DNWXDOQ\�SRZyG�LWS��7UH�FL�]�SRG�ZLDGRPR�FL�Z\ZLHUDM� ZSá\Z�QD�ZLDGRPR�ü��FKF� VL
 Z�Uy*Q\�VSRVyE�Z\GRE\ü�P��LQ��SRSU]H]�PDU]HQLD�VHQQH��W]Z�SU]\SDGNRZH�SU]HM
]\F]HQLD��QLH�ZLDGRPH�SU]\]Z\F]DMHQLD�L�UHDNFMH��']L� MX* QLNW�QLHZ�WSL��*H� ]D� SR�UHGQLFWZHP�PHGLyZ� �PXOWLPHGLyZ�� SU]HND]\ZDQH� V� OLF]QH� WUH�FLSU]HGH�ZV]\VWNLP�]�P\�O� R�SRG�ZLDGRPR�FL�RGELRUFyZ�.ROHMQ\P�SRM
FLHP�MHVW�WHUPLQ�±�ÄPXOWLPHGLD´��:��FLVá\P�]QDF]HQLX�WHUPLQHPW\P�RNUH�ODP\��SRá�F]HQLH�Uy*Q\FK�VSRVREyZ�SU]HND]\ZDQLD�LQIRUPDFML��WHNVWX��G(ZL
�NX�� JUDILNL�� REUD]yZ� UXFKRP\FK� L� QLHUXFKRP\FK�� ]D� SR�UHGQLFWZHP�NRPSXWHUD� OXEVNRPSXWHU\]RZDQHJR� VSU]
WX� DXGLRZL]XDOQHJR� �RGWZDU]DF]D� Sá\W� NRPSDNWRZ\FK�PDJQHWRZLGX��HOHNWURQLF]Q\FK�LQVWUXPHQWyZ�PX]\F]Q\FK���7HFKQLNL�PXOWLPHGLDOQH�V�SRá�F]HQLHP�WHFKQLN�Z\GDZQLF]\FK��HOHNWURQLNL�NRPHUF\MQHM�L�]DVWRVRZD� NRPSXWHUR�Z\FK��0XOWLPHGLD�VWRVXMH�VL
P��LQ��Z�G]LHG]LQLH�UR]U\ZNL��JU\��ZLGHRNOLS\���Z�Z\GDZ�QLFWZDFK�HOHNWURQLF]Q\FK��HQF\NORSHGLH��VáRZQLNL��F]DVRSLVPD��SU]HZRGQLNL���HGXNDFML�RSURJUDPRZDQLH�G\GDNW\F]QH�L�V]NROHQLRZH���WHOHNRPXQLNDFML��ZLGHRWHOHIRQ��ZLGHRNRQIHUHQFMH���D�WDN*H�GR�SU]HSURZDG]DQLD�V\PXODFML�NRPSXWHURZ\FK��QS��ORWX��G]LDáDQLDXU]�G]H����7HUPLQ��ÄRGG]LDá\ZDQLH´�SHáQL�Z�W\WXOH�IXQNFM
 SRPRVWX�SRPL
G]\�SRM
FLDPLÄSRG�ZLDGRPR�ü´�L�ÄPXOWLPHGLD´��%
G]LH�RQ�X*\ZDQ\�]DPLHQQLH�]�WHUPLQHP�ÄZSá\Z´�NWyU\�Z�IXQNFMRQRZDQLX�PDVV�PHGLyZ�R]QDF]D�DNWXDOQH�GR�ZLDGF]HQLH�]ZL�]DQH�]�LFKRGELRUHP��5HFHSFML�NRQNUHWQHJR�PHGLXP�WRZDU]\V]� ZWHG\�GR]QDQLD�QDWXU\�LQWHOHNWXDO�QHM��HPRFMRQDOQHM��HVWHW\F]QHM��UHOLJLMQHM��LWS��:�W\P�VHQVLH�ÄZSá\Z´�REHMPRZDáE\�WHSU]H*\FLD��NWyUH�URG]� VL
 ]�OHNWXU\�JD]HW\��RJO�GDQLD�NRPHGLL�ILOPRZHM��F]\�VáXFKDQLDVáXFKRZLVND�UDGLRZHJR��3R]\FM
 RVWDWQL� Z�W\WXOH�]DMPXMH�VIRUPXáRZDQLH�ÄSUREOHP�SHGDJRJLF]Q\´��3HGD�JRJLND�WR�QDXND�RZ\FKRZDQLX��MHM�FHODFK��PHWRGDFK���URGNDFK�L IRUPDFK�RUJDQL]DF\M�
� 0XOWLPHGLD��3RSXODUQD�HQF\NORSHGLD�PDVV�PHGLyZ��UHG��-��6NU]\SF]DN�3R]QD� ������V����������� %S�$��/HSD��3HGDJRJLND�PDVV�PHGLyZ��àyG( ������V������



��

Q\FK��:VSyáF]H�QLH�SHGDJRJLND�REHMPXMH�VZ\P�]DNUHVHP�SUREOHPDW\N
 �ZLDGRPHJRL FHORZHJR�RGG]LDá\ZDQLD�QD�UR]ZyM�F]áRZLHND�ZH�ZV]\VWNLFK�ID]DFK�MHJR�*\FLD��3UR�EOHPHP�SHGDJRJLF]Q\P�Z� WHM�SUDF\� MHVW�ZL
F�]DUyZQR�QHJDW\ZQ\� MDN� L� SR]\W\ZQ\ZSá\Z�PXOWLPHGLyZ�QD�UR]ZyM�RVRERZR�FL�SU]H]��LFK�RGG]LDá\ZDQLH�QD�SRG�ZLDGR�PR�ü�
���3RGM
W\�SUREOHP3UREOHP�SRGM
W\�Z�SUDF\�PR*QD�XM�ü�Z�SRVWDFL�S\WD���-DNL�ZSá\Z�Z\ZLHUDM�PXO�WLPHGLD�QD�RVRERZR�ü�F]áRZLHND�SU]H]�RGG]LDá\ZDQLH�QD�MHJR�SRG�ZLDGRPR�ü��RUD]�GODF]HJR�WHQ�ZSá\Z�MHVW�SUREOHPHP�GOD�Z\FKRZDQLD"2GSRZLHG]L�QD�WH�S\WDQLD�E
G]LH�DXWRU�SRV]XNLZDá�Z�RSDUFLX�R�DQDOL]
 GRVW
S�Q\FK�SXEOLNDFML��-X* WHUD]�MHGQDN�QDOH*\�SRGNUH�OLü��*H�RGG]LDá\ZDQLH�WUH�FL�PXOWLPH�GLDOQ\FK�QD�SRG�ZLDGRPR�ü�NRMDU]\�VL
 SU]HGH�ZV]\VWNLP�]�ZSá\ZHP�QHJDW\ZQ\P��=WHM�UDFML� WHQ�ZáD�QLH�ZSá\Z�MHVW�Z�SUDF\�Z\HNVSRQRZDQ\��=DáR*HQLH� WR� MHVW�ZVSDUWHUDFMDPL�QDWXU\�SHGDJRJLF]QHM��:V]DN�SU]HND]\�PHGLDOQH�QD�SRG�ZLDGRPR�ü�V� SRZD*�Q\P�]DJUR*HQLHP�GOD�RVRERZR�FL��:\PDJD�WR�ZL
F�SLOQ\FK�RSUDFRZD� L�VWXGLyZ�QDX*\WHN�Z\FKRZDZFyZ�
���6WD� EDGD� L�OLWHUDWXU\1LHZLHOH�RSXEOLNRZDQR�Z�3ROVFH�SUDF�QD�WHPDW�RGG]LDá\ZDQLD�PXOWLPHGLyZ�QDSRG�ZLDGRPR�ü�F]áRZLHND��:�ZL
NV]R�FL�GRVW
SQ\FK�SXEOLNDFML�PyZL�VL
 QDMF]
�FLHMR�LFK�RGG]LDá\ZDQLX�QD�SV\FKLN
 G]LHFND���$XWRU�QLH�VSRWNDá�RSXEOLNRZDQ\FK�SUDF��NWyUHE\�EDGDá\�ZSá\Z�PXOWLPHGLyZ�QD�SRG�ZLDGRPR�ü�F]áRZLHND��1DMZL
FHM�XZDJL�SR�ZL
�FDM� DXWRU]\�QHJDW\ZQ\P�ZSá\ZRP�QD�RVRERZR�ü�]H�VWURQ\�PHGLyZ��D�Z�V]F]HJyOQR�FLWHOHZL]ML��3U]\MPXM�F��*H�ERJDFWZR�OLWHUDWXU\�MHVW�RG]ZLHUFLHGOHQLHP�SURZDG]RQ\FK�EDGD�QDG�GDQ\P�WHPDWHP�QDOH*\�VWZLHUG]Lü��L* V]HURNR�]DNURMRQ\FK�EDGD� QDG�W\P�SUREOH�

� 1S��$��.á\V��.RPSXWHU�L�Z\FKRZDQLH��6]F]HFLQ�������0��%UDXQ�±�*DáNRZVND��:Sá\Z�JLHU�NRPSXWHUR�Z\FK�QD�SV\FKLN
 G]LHFL��Ä3UREOHP\�2SLHNX�F]R�:\FKRZDZF]H´��������QU�����ZNáDGND���V������� 3V\FKRORJLF]QH�DVSHNW\�RGELRUX�WHOHZL]ML��UHG��3��)UDQFX]��/XEOLQ�������7��%DFK�2ODVLN��$JUHV\ZQR�üG]LHFL�L�PáRG]LH*\�D�WHOHZL]MD��Ä.DWHFKHWD´��������QU����V������������&]DUQLHFNL�0��0���:�QLHZROL�PHGLyZ��6]F]HFLQ�����
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PHP�MHV]F]H�QLH�SRGM
WR��-HGQDN�SRMDZLDM� VL
 MX* SUyE\�WDNLFK�EDGD���3U]HSURZDG]LáDMH�SURI��0DULD�%UDXQ�*DáNRZVND�ZUD]�]�]HVSRáHP�ZVSyáSUDFRZQLNyZ�]�.DWROLFNLHJR8QLZHUV\WHWX�/XEHOVNLHJR��
���&HO�L�EXGRZD�SUDF\7HRUHW\F]Q\P�FHOHP�SUDF\�MHVW�UR]ZL�]DQLH�QRZHJR�SUREOHPX�QDXNRZHJR�MDNLPV� SHGDJRJLF]QH�DVSHNW\�RGG]LDá\ZDQLD�PXOWLPHGLyZ�QD��SRG�ZLDGRPR�ü�F]áRZLHND�&HOHP�SUDNW\F]Q\P�]D� MHVW�]ZUyFHQLH�XZDJL�QDXF]\FLHOL�L�Z\FKRZDZFyZ�QD�]DJUR*H�QLH�MDNLH�QLHVLH�]H�VRE� REFRZDQLH�]�WHFKQLN� NRPSXWHURZ���RUD]�RSUDFRZDQLH�QD�LFKX*\WHN�PDWHULDáX�SRPRFQLF]HJR�3UDFD�MHVW�]EXGRZDQD�]�WU]HFK�F]
�FL��NWyUH�SRNU\ZDM� VL
 ]�RGQR�Q\PL�UR]G]LD�áDPL� :�SLHUZV]\P�UR]G]LDOH�MHVW�SUH]HQWRZDQD�SRGVWDZRZD�ZLHG]D�]�G]LHG]LQ\�RVR�ERZR�FL�L�PXOWLPHGLyZ��1DMSLHUZ��DXWRU�SU]HGVWDZLD�]DJDGQLHQLD�]ZL�]DQH�]�IHQRPH�QHP�RVRERZR�FL�L�F]\QQLNDPL�MHM�UR]ZRMX��1DVW
SQLH�Z\MD�QLD�PHFKDQL]P\�RGG]LDá\�ZDQLD�PXOWLPHGLyZ�L�ZDUXQNL�LFK�VNXWHF]QR�FL��1D�NR�FX�RPDZLD�]DJDGQLHQLD�GRW\F]��FH�NRQWDNWX�F]áRZLHND�]�WHFKQLN� PXOWLPHGLDOQ��'UXJL�UR]G]LDá�SU]\EOL*D�QDMZD*QLHMV]H�]PLDQ\�]DFKRG]�FH�Z�]DFKRZDQLX�MHG�QRVWNL�Z\ZRáDQH�SU]HND]DPL�QD�SRG�ZLDGRPR�ü�7U]HFL�L�RVWDWQL�UR]G]LDá�]DZLHUD�SUDNW\F]QH�ZQLRVNL�L�SRVWXODW\�GOD�SHGDJRJLNLD�W\P�VDP\P�GOD�SUDNW\NL�Z\FKRZDZF]HM�$XWRU�*\ZL�QDG]LHM
��L* SUDFD�PR*H�VL
 VWDü�VNURPQ� SRPRF� GOD�RVyE��NWyUH�SR�GHMPXM� WUXG�Z\FKRZDQLD�Z�ÄHSRFH�PHGLyZ´�

� 0��%UDXQ�*DáNRZVND��8IOLN�,��=DEDZD�Z�]DELMDQLH��2GG]LDá\ZDQLH�SU]HPRF\�SUH]HQWRZDQHM�Z�PHGLDFKQD�SV\FKLN
 G]LHFL��:DUV]DZD������



52='=,$à�,
2VRERZR�ü�Z�NRQWDNFLH�]�PXOWLPHGLDPL

:�SLHUZV]\P�UR]G]LDOH�SRGM
WR�SUREOHP�RGG]LDá\ZDQLD�PXOWLPHGLyZ�QD�RVRER�ZR�ü��2EHMPXMH�RQ�WU]\�SDUDJUDI\��:�SLHUZV]\P�XND]DQR�QDMZD*QLHMV]H�F]\QQLNL��NWyUHZ\ZLHUDM� ZSá\Z�QD�UR]ZyM�RVRERZR�FL��:Sá\Z�PXOWLPHGLyZ�QD�RVRERZR�ü�L�MHJRVNXWNL�VWDQRZL� WUH�ü�GUXJLHJR�SDUDJUDIX��:�RVWDWQLP�SDUDJUDILH�RPyZLRQR�VNXWHF]QR�üZSá\ZX�PXOWLPHGLyZ�L�MHJR�XZDUXQNRZDQLD�7HUPLQ\�ÄRGG]LDá\ZDQLH´�L�ÄZSá\Z´�V� VWRVRZDQH�]DPLHQQLH�1LHGRVWDWHN�OLWHUDWXU\�SRGHMPXM�FHM�LQWHUHVXM�F\�QDV�SUREOHP�VNáRQLá�DXWRUD�GRZ\NRU]\VWDQLD�SXEOLNDFML�RPDZLDM�F\FK�ZSá\Z�PDVV�PHGLyZ�QD�RVRERZR�ü�F]áRZLHND�SRQLHZD* PXOWLPHGLD�Z\NRU]\VWXM� WH� VDPH� HOHPHQWDUQH��URGNL� SU]HND]X�� FR�PDVVPHGLD��á�F]�F�MH�Z�FDáR�ü�L�Z]ERJDFDM�F�MH�Z�QDMQRZV]H�RVL�JQL
FLD�WHFKQLNL�NRPSXWH�URZHM��
� ���2VRERZR�ü�L�F]\QQLNL�MHM�UR]ZRMX

:��FLVá\P�]QDF]HQLX�ÄRVRERZR�ü�MHVW�WR�]RUJDQL]RZDQD�VWUXNWXUD�FHFK�LQG\ZLGX�DOQ\FK�L�VSRVREyZ�]DFKRZDQLD��NWyUD�GHF\GXMH�R�VSHF\ILF]Q\P�SU]\VWRVRZDQLX�MHGQRVW�NL�GR�MHM��URGRZLVND� �́2VRERZR�ü�F]áRZLHND�MHVW�G\QDPLF]QD�L�SRGOHJD�QLHXVWDQQHPX�UR]ZRMRZL��,VW�QLHM� F]\QQLNL��NWyUH�NLHUXM� SURFHVHP�WHJR�UR]ZRMX��6]F]HJyOQ� LFK�DNW\ZQR�ü�PR*QD]DREVHUZRZDü�X�F]áRZLHND�Z�RNUHVLH�GRUDVWDQLD�L�Z�ZLHNX�PáRG]LH�F]\P�
� =RE��-��5DF]NRZVND��:\FKRZDQLH�ZREHF�HNVSDQVML�PXOWLPHGLyZ��Ä3UREOHP\�2SLHNX�F]R�:\FKRZDZF]H´�������QU�����V������ (��+LOJDUG��:SURZDG]HQLH�GR�SV\FKRORJLL�WáXP��]�DQJ����:DUV]DZD�������V������
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&]\QQLNL�UR]ZRMRZH�V� WR�PHFKDQL]P\�ZHZQ
WU]QH�X�F]áRZLHND��NWyUH�XUXFKD�PLDM� WDN� LOR�FLRZ\�� MDN� L� MDNR�FLRZ\�SURFHV� UR]ZRMX�� D� WDN*H�PDM� ZSá\Z�QD� MHJRXNLHUXQNRZDQLH��7R�ZáD�QLH�PHFKDQL]P\� UR]ZRMX� VWDQRZL� SU]HGPLRW� G]LDáDQLD� VLá]HZQ
WU]Q\FK�F]\�ZHZQ
WU]Q\FK��:VSyáF]HVQD�QDXND�Z\Uy*QLD�WU]\�JUXS\�F]\QQLNyZ��D���ZHZQ
WU]QH��JHQLF]QH��E���]HZQ
WU]QH���URGRZLVNRZH����NWyUH�QDMEDUG]LHM�QDV�LQWHUHVXM� Z�]ZL�]NX�]�SRGM
W\PWHPDWHP���RUD]�F���F]\QQLNL�RVRERZR�FLRZH��GXFKRZH��3LHUZV]D�]�JUXS�REHMPXMH�G]LHG]LF]QR�ü�ELRORJLF]Q���ZURG]RQR�ü�SHZQ\FK�FHFKQDE\W\FK�Z�F]DVLH�SUHQDWDOQ\P�RUD]�VWDQ\�VRPDW\F]QH�RUJDQL]PX�WDN�Z�]DNUHVLH�]GUR�ZHM�UyZQRZDJL�SURFHVyZ�IL]MRORJLF]Q\FK��MDN�UyZQLH* Z�REU
ELH�]DEXU]H� SRG�ZSá\�ZHP�VWUHVX�*\FLD�'UXJ� JUXS
 VWDQRZL� ZV]HONLH�ZSá\Z\�]HZQ
WU]QH��URGRZLVND�]DUyZQR�QLH]D�PLHU]RQH�� MDN� WH* L� FHORZH�� 1LH]DPLHU]RQH� ZSá\Z\� SRFKRG]� ]� ELRVIHU\�� Z� NWyUHMSU]HE\ZDP\��NOLPDW��NUDMREUD]�SU]\URGQLF]\��]ZLHU]
WD��UR�OLQ\��RUD]�]H��URGRZLVNDORNDOQHJR��ZLH���PLDVWR��FHORZH�QDWRPLDVW�RGG]LDá\ZDQLD�Sá\Q� ]H��URGRZLVND�VSRáHF]�QHJR��URG]LQD��V]NRáD��.R�FLyá��RUD]�NXOWXUDOQHJR��SUDVD��UDGLR��WHOHZL]MD�RUD]�SU]HND]\PXOWLPHGLDOQH�]ZL�]DQH�]�WHFKQLN� NRPSXWHURZ����:V]\VWNLH�WH�ZSá\Z\�RWRF]HQLD�LF]\QQLNyZ�]HZQ
WU]Q\FK�Z\WZDU]DM� FHFK\�QDE\WH�MHGQRVWNL�OXG]NLHM��Z\UD*DM�FH�VL
Z�MHM�SRVWDZDFK�ZREHF�*\FLD�L�OXG]L��Z�RSLQLDFK�L�SU]HNRQDQLDFK��Z�SU]\]Z\F]DMHQLDFKL�QDZ\NDFK��3RGVWDZ
 G]LDáDQLD�GOD�F]\QQLNyZ�]HZQ
WU]Q\FK�VWDQRZL�SRGDWQR�ü�F]áR�ZLHND�QD�ERG(FH�RWRF]HQLD�IL]\F]QHJR��MDN�REUD]��G(ZL
N��]GDU]HQLD��NWyU\FK�MHVW�RQ�ZLDGNLHP�RUD]�RWRF]HQLD�VSRáHF]QHJR�� MDN�SU]\NáDG��Z]yU�SRVW
SRZDQLD��DXWRU\WHW�0QLHMV]D�OXE�ZL
NV]D�SRGDWQR�ü�QD�ZSá\Z\�]HZQ
WU]QH�WZRU]\�SODVW\F]QR�ü�UR]ZRMR�Z����QD�NWyU� VNáDGDM� VL
 VXJHVW\ZQR�ü��QD�ODGRZQLFWZR�L�]ZROHQQLFWZR��SRGSRU]�G�NRZXM�FH�F]áRZLHND�DXWRU\WHWRZL�L�F]\QQLNRP��URGRZLVNRZ\P��2�LOH�G]LHG]LF]QR�üSLHUZV]HM�JUXS\�F]\QQLNyZ�ZHZQ
WU]Q\FK�MHVW�VWDáD��R�W\OH�]QyZ�SRGDWQR�ü�QD�ZSá\Z\]HZQ
WU]QH� L�SODVW\F]QR�ü�UR]ZRMRZD�GRVWRVRZXM� VL
 GR�Uy*QRURGQR�FL�F]\QQLNyZ�URGRZLVNRZ\FK�L�WZRU]� QRZ\�HOHPHQW�QDE\ZDQLD�]PLHQQHJR�GR�ZLDGF]HQLD�RVRELVWH�
� 6��.XQRZVNL��3RGVWDZ\�ZVSyáF]HVQHM�SHGDJRJLNL��:DUV]DZD�������V������� 1��+DQ�,OJLHZLF]��1LH]QR�QL�FKáRSF\��7\S\�SODVW\F]QR�FL�SV\FKLF]QHM�Z�GLDJQRVW\FH�V]NROQHM��:DUV]DZD������V������QV���0��%DWHV��&]áRZLHN�L�MHJR��URGRZLVNR��WáXP��]�DQJ����:DUV]DZD������
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JR� 7U]HFLD��RVWDWQLD�JUXSD�F]\QQLNyZ�PDM�F\FK�ZSá\Z�QD�UR]ZyM�RVRERZR�FL�F]áR�ZLHND�WZRU]\�GXFKRZR�ü�F]áRZLHND��=MDZLVND�GXFKRZH�V� X]QDZDQH�G]L� SU]H]�ZV]\VW�NLH�V\VWHP\�ZVSyáF]HVQHJR�Z\FKRZDQLD��FKRFLD* ]DFKRG]� SHZQH�Uy*QLFH�Z�LFK�XMPR�ZDQLD�L�LQWHUSUHWDFML��1LH�SRGOHJD�MHGQDN�G\VNXVML�IDNW��*H�WR�ZáD�QLH�F]\QQLNL�RVRERZR��FLRZH�GXFKRZR�FL�ZUD]�]�LFK�UR]XPQR�FL���ZDUWR�FLRZDQLHP��ZROQR�FL���WZyUF]R�FL�L�UHOLJLMQ� RWZDUWR�FL� WZRU]� FHFK\�JDWXQNRZH�F]áRZLHND��KRPR�VDSLHQV� L�GHF\GXM�RVWDWHF]QLH�R� MHJR� UR]ZRMX�� áDPL�F� L� SU]HFLZVWDZLDM�F� VL
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 Z\FKRZD�QLHP�PáRGHJR�SRNROHQLD�

���3RM
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 GR�F]\QyZV]ODFKHWQ\FK�L�SL
NQ\FK��DOH�UyZQLH* PRJ� Z]EXG]Dü�DJUHVM
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 QDSHZQHM�SU]HVWU]HQL�F]DVX�L�XOHJD�Z�WHQ�VSRVyE�VSRW
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�� '��0DV]F]\N��:LHG]D�PáRG]LH*\�QD�WHPDW�SUREOHPyZ�ZVSyáF]HVQHJR��ZLDWD�D��URGNL�PDVRZHJR�SU]HND�]X� Ä.ZDUWDOQLN�3HGDJRJLF]Q\´��������QU����V����������� 6��0RUDZVNL��)LOP�Z�*\FLX�PáRG]LH*\��Ä5RF]QLN�3HGDJRJLF]Q\´��������W��9��V������������ 1S��-��.RPRURZVND��7HOHZL]MD�Z�*\FLX�G]LHFL�L�PáRG]LH*\��F]��,,��àyG( ������V����������3V\FKRORJLF]QHDVSHNW\�RGELRUX�WHOHZL]ML��UHG��3��)UDQFX]��/XEOLQ�������� %S�$��/HSD��3HGDJRJLND���� V������
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���,VWQLHMH�ZSá\Z�SR�UHGQL PDVV�PHGLyZ�QD�RVRERZR�ü��-HVW�WR�VWDQRZLVNR�QDM�F]
�FLHM�G]L� VSRW\NDQH��3RJO�G�WHQ�JáRVL��*H�Z�]DFKRZDQLX�RGELRUF\�SRZVWDM� Z]JO
GQLHWUZDáH�]PLDQ\�L�Z�SU]HFLZLH�VWZLH�GR�EH]SR�UHGQLHJR�ZSá\Z�WHQ�QDVW
SXMH�Z�RGSR�ZLHGQLR�Z\GáX*RQ\P�F]DVLH��0D�RQ�FKDUDNWHU�ZSá\ZX�NXPXODW\ZQHJR��SU]HELHJDM�FHJRWDN*H�Z�IRUPLH�ZSá\ZX�SRG�ZLDGRPHJR����:Sá\Z�SROHJD�QD�RGG]LDá\ZDQLX�W\SX�NDWKDULV��6SURZDG]D�VL
 RQ�GR�WHJR��*HZ�SV\FKLFH�MHGQRVWNL�QLH�QDVW
SXM� *DGQH�]PLDQ\�RSUyF]�W\FK��NWyUH�PLHV]F]� VL
 ZREU
ELH�RF]\V]F]HQLD�Z�*\FLX�SV\FKLF]Q\P�L�PRUDOQ\P�OXE�Z�SRVWDFL�SV\FKLF]QHJRRGUHDJRZDQLD�Uy*Q\FK�VWDQyZ�HPRFMRQDOQHJR�QDSL
FLD��'ODWHJR�WH* UR]U\ZN
 L�]DEDZ
QD]\ZD�VL
 G]L� �URGNDPL�UHGXNXM�F\PL�Uy*QHJR�URG]DMX�VWUHV\��1DMF]
�FLHM�Z\NRU]\�VW\ZDQ\P�NDQDáHP��]�NWyUHJR�F]áRZLHN�F]HUSLH�UR]U\ZN
 V� G]L�PDVV�PHGLD����=MDZLVNRWR�Z�VZRLP�RGG]LDá\ZDQLX�QD�SV\FKLN
 F]áRZLHND�MHVW�Z�SHZQ\P�VWRSQLX�SRGREQH�GRKLSQR]\��=JDG]DáRE\�VL
 WR�]�QLHNWyU\PL�SXEOLNDFMDPL�QD�WHPDW�PHGLyZ��NWyUH�PyZL�R�ÄKLSQRW\F]Q\P�XU]HF]HQLX´�F]\�ZU
F]�X]DOH*QLHQLX�F]áRZLHND�RG�PHGLyZ�DXGLRZL]X�DOQ\FK������2VWDWQL�SRJO�G�QD�WHPDW�VNXWHF]QR�FL�ZSá\ZX�PDVV�PHGLyZ�QD�RVRERZR�ü�MHG�QRVWNL�QRVL�QD]Z
 ZSá\ZX�SR]RUQHJR��-HJR�]ZROHQQLF\�QDOH*�F\�GR�Z\M�WNyZ�WZLHU�G]���*H�QLH�LVWQLHMH�*DGHQ�ZSá\Z�PHGLyZ�QD�RVRERZR�ü�F]áRZLHND��:�X]DVDGQLHQLXSRGDM��� *H� RVRERZR�FL� UR]ZLMD� VL
 Z\á�F]QLH� SRSU]H]� EH]SR�UHGQL� NRQWDNW� PL
G]\OXG(PL�D�Z�PHGLDFK�WDNLHJR�NRQWDNWX�QLH�PD��,�GODWHJR�PHGLD�QLH�VWDQRZL� LQWHUHVXM�FH�JR�SU]HGPLRWX�EDGD� GOD�SHGDJRJyZ���-DN�MX* Z\*HM�ZVSRPQLDQR�QDMZL
FHM�]ZROHQQLNyZ�]QDMGXMH�G]L� WHRULD�R�]GHF\�GRZDQ\P�ZSá\ZLH�SR�UHGQLP�PHGLyZ�QD�SRG�ZLDGRPR�ü�F]áRZLHND��:�RGG]LDá\ZDQLXW\P�QLH]Z\NOH�ZD*Q� URO
 VSHáQLDM� W]Z��F]\QQLNL�SR�UHGQLF]�FH��:VSyáGHF\GXM� RQH
�� 7DP*H��V�������� =RE��%��6XáNRZVNL��2GELRUF]H�X*\WNL�UR]U\ZNL�WHOHZL]\MQHM��Z��7HOHZL]MD�L�VSRáHF]H�VWZR��UHG��0��&]HU�ZL�VNL��:DUV]DZD� ������ V�� ���������0��%UDXQ� ±�*DáNRZVND�� -��8OILN��=DEDZD� Z� ]DELMDQLH�� 2GG]LDá\ZDQLHSU]HPRF\�SUH]HQWRZDQHM�Z�PHGLDFK�QD�SV\FKLN
 G]LHFL��:DUV]DZD�������V����������� 3RU���$��+HOPDQ��3V\FKRORJLF]QH�SRGVWDZ\�UHFHSFML�SU]HND]yZ�DXGLRZL]XDOQ\FK��Z��.R�FLyá�D��URGNLVSRáHF]QHJR�SU]HND]X��UHG��NV��-��&KUDSHN��:DUV]DZD�������V������������ 3RU��-��*U]\EF]DN��&]\�RGG]LDá\ZDQLH�PHGLyZ�MHVW�VNXWHF]QH"�6WDUH�L�QRZH�WHRULH��Ä=HV]\W\�3UDVR]QDZ�F]H´��������QU������V�����
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R�VNXWNDFK��]DNUHVLH�L�VLOH�WHJR* ZSá\ZX�QD�F]áRZLHND��'R�QDMF]
�FLHM�Z\PLHQLDQ\FKF]\QQLNyZ�SR�UHGQLF]�F\FK�QDOH*\�]DOLF]\ü��MHJR�FHFK\�RVRERZH�L� SRVWDZ\�ZREHF�PDVVPHGLyZ��JUXS
 RGQLHVLHQLD��SU]H*\ZDQH�LQWHUDNFMH��SU]\ZyGFyZ�RSLQLL��NXOWXU
��Z\FKR�ZDQLH�RUD]�F]DV����2GG]LDá\ZDQLH�W\FK�F]\QQLNyZ�X]DOH*QLD�Z�]QDF]Q\P�VWRSQLX�ZSá\ZPXOWLPHGLyZ�QD�RVRERZR�ü�,VWQLHM���Uy*QH�EORNL�F H F K � R V R E R Z \ F K ��NWyUH�V� ]Uy*QLFRZDQH�]H�Z]JO
GXQD�VWRVXQHN�RGELRUF\�GR�GDQHJR�PHGLXP�Z�FKZLOL�JG\�]�QLHJR�NRU]\VWD�3LHUZV]\P�]�QLFK�MHVW�VWRVXQHN�XOHJáR�FL��:�MHJR�VNáDG�ZFKRG]� QDVW
SXM�FH�FHFK\RVRERZH��RSRUWXQL]P��QD�ODGRZQLFWZR�LQQ\FK��QDLZQR�ü��QLHSRUDGQR�ü�Z�GRNRQ\ZDQLXVHOHNFML��SRGDWQR�ü�QD�ZSá\Z\�L�LQQH�,QQ\�EORN�FKDUDNWHU\]XMH�VL
 RGSRUQR�FL� ZREHF�ZSá\ZX�PHGLyZ�L�WX�QDOH*\�Z\�PLHQLü�WDNLH�FHFK\�RVRERZH�MDN��XPLHM
WQR�ü�GR�NRQFHQWURZDQLD�XZDJL��QLH]DOH*QR�üZ�RFHQLDQLX�L�P\�OHQLX��NU\W\F\]P��FLHUSOLZR�ü�RSDQRZDQLH�-H�OL�QDWRPLDVW�UHFLSLHQW�SU]HMDZLD�DNW\ZQ� WZyUF]R�ü�Z�VWRVXQNX�GR�PDVV�PH�GLyZ��WR�OLWHUDWXUD�SRGDMH�QDVW
SXM�F\�]HVWDZ�FHFK�RVRERZ\FK��SRJá
ELRQD�ZLHG]D�RNXOWXU]H�PDVRZHM��RGZDJD�F\ZLOQD��XPLHM
WQR�ü�SHUVZD]ML��]GROQR�FL�RUJDQL]DF\MQHLWG����:�RVWDWQLHM�JUXSLH�Z\PLHQLRQR�FHFK\��NWyUH�SR]ZDODM� MHGQRVWFH�QD�VNXWHF]Q\ZSá\Z�QD�PHGLD��]�NWyU\PL� MHVW�RQD�Z�NRQWDNFLH��:�SU]\SDGNX�PXOWLPHGLyZ�PR*HF]áRZLHN�EH]SR�UHGQLR�Z� WZyUF]\�VSRVyE�NUHRZDü�DNFM
 QS��JU\�NRPSXWHURZHM� OXE]ZLHG]Dü�ZLUWXDOQH�PX]HXP�ZJ�GRZROQLH�REUDQHM�WUDV\�6DP�X*\WNRZQLN�UyZQLH* PR*H�Z\ZLHUDü�ZSá\Z�QD�PHGLD��7HQ�ZSá\Z�]DOH*\�RGSRVWDZ\ GDQHM�RVRE\�ZREHF�NRQNUHWQHJR�PHGLXP�OXE�PHGLyZ�:��]ZL�]NX�]�W\P�SRGDMH�VL
 WU]\�URG]DMH�SRVWDZ��� SR]\W\ZQH���Z\UD*D�VL
 Z�]DXIDQLX��*\F]OLZR�FL�L�ZVSyáSUDF\��� QHJDW\ZQH���QLHXIQR�ü��SRGHMU]OLZR�ü��OHNFHZD*HQLH�D�QDZHW�SRVWDZD�QLHQDZL�FL�� RERM
WQH���WH�SRVWDZ\�SU]HMDZLDM� VL
 EUDNLHP�]DLQWHUHVRZDQLD�PHGLDPL��QLHFK
FL�D�QDZHW�XSU]HG]HQLHP��3RVWDZ\�WH�V� VSRZRGRZDQH�QS��EUDNLHP�F]DVX�OXE�GRVW
SX
�� 3RU��)��$GDPVNL��6LáD�� ]DNUHV� L� VNXWNL� RGG]LDá\ZDQLD� PDVRZHJR� SU]HND]X�� Ä5RF]QLNL�7HRORJLF]QR�.DQRQLF]QH´��������W��;;9��]�����V����������� 3RU���%S�$��/HSD��3HGDJRJLND���� V������
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GR�PHGLyZ���3RZV]HFKQLH�]QDQ\�MHVW�SRJO�G��*H� J U X S D � R G Q L H V L H Q L D Z\ZLHUD�VLOQ\ZSá\Z�QD�MHGQRVWN
��:Sá\Z�WHQ�Z\UD*D�VL
 NV]WDáWRZDQLHP�Z�F]áRZLHNX�RNUH�ORQ\FKRSLQLL��SRVWDZ��SRWU]HE��UHODFML�SR]D�JUXSRZ\FK��KLHUDUFKLL�ZDUWR�FL��MDN�UyZQLH* VDPHJRVWRVXQNX�GR�PDVV�PHGLyZ�7HUPLQHP�LQWHUDNFMD RNUH�ODP\� ÄUyZQRF]HVQ� DNW\ZQR�ü� GZyFK� OXE�ZL
FHMRVyE �́���:�SURFHVLH�LQWHUDNFML�F]áRZLHN�]GRE\ZD�ZLHG]
 R�LQQ\FK�OXG]LDFK��3V\FKRORJLDRNUH�OD�WR�PLDQHP�ÄSHUFHSFML�LQWHUSHUVRQDOQHM´�6DPD�LQWHUDNFMD�MHVW�]MDZLVNLHP�]áR*RQ\P��VNáDGDM�F\P�VL
 ]�OLF]Q\FK�SURFHVyZ�NWyUH�WZRU]� Uy*QRUDNLH�ZL
]L�L�SRZL�]DQLD�PL
G]\�RVREDPL��,QWHUDNFMD�MHVW�ZL
F�ZD*�Q\P�F]\QQLNLHP�SR�UHGQLF]�F\P�Z�REFRZDQLX�F]áRZLHND�]� PHGLDPL��]ZáDV]F]D�ZWHG\�JG\�SDUWQHUDPL�Z�W\P�SURFHVLH�V� RVRE\�]QDF]�FH��URG]LFH��DXWRU\WHW\��LQG\ZLGXDOQR�FLLWS�� 8GRZRGQLRQR��*H�ZV]HONLH�LQIRUPDFMH��NWyUH�V� SU]HND]\ZDQH�Z�EH]SR�UHGQLFKNRQWDNWDFK�PL
G]\OXG]NLFK�PDM� ZL
NV]\�ZSá\Z�QD�MHGQRVWN
 QL* WH�SU]HV\áDQH�SU]H]�URGNL�PDVRZHJR�SU]HND]X�-DN�Z\QLND�]�SU]HSURZDG]RQ\FK�EDGD� LQIRUPDFMH�GRFLHUDM� GR�F]áRQNyZ�GDQHM]ELRURZR�FL� QDMF]
�FLHM� SRSU]H]�S U ] \ Z y G F y Z � R S L Q L L ���� 6WZLHUG]HQLH� WRRSLHUD� VL
 QD�SRGZyMQ\P�]DXIDQLX�Z]JO
GHP�SU]\ZyGF\�RSLQLL�� ]DXIDQLX� ]H� VWURQ\QDGDZF\�LQIRUPDFML�RUD]�]H�VWURQ\�JáyZQHJR�DGUHVDWD�&]áRZLHN�REFXM�F\�QD�FR�G]LH� ]�Z\WZRUDPL�N X O W X U \ ��WDNLPL�MDN��PX]\ND��SR�H]MD��PDODUVWZR��U]H(ED��DUFKLWHNWXUD�LWS��RUD]�RVREDPL��NWyUH�W
 NXOWXU
 WZRU]���MHVW�ZVWDQLH�Z\SUDFRZDü�Z�VRELH�SRVWDZ
 NU\W\F]Q� D�QDZHW�UHIRUPDWRUVN� Z�VWRVXQNX�GRPDVV�PHGLyZ��1DWRPLDVW�JG\�NXOWXUD�MHVW�]HSFKQL
WD�QD�REU]H*D�HJ]\VWHQFML�F]áRZLHND�ZWHG\�MHJR�SRGDWQR�ü�QD�ZSá\Z�PHGLyZ�MHVW�Z\VRND��SURZDG]�FD�ZU
F]�GR�]QLHZROH�QLD�
�� 3RU��(��5RWK��(��$UGHO��:��.OLPHVFK��=DOH*QR�FL�PLHG]\�VWUXNWXU� DNWX�NRPXQLNRZDQLD�D�VWUXNWXU� SR�VWDZ�RGELRUF\��Ä3U]HND]\�L�2SLQLH´��������Q���V������������ 7K��0��1HZFRPE��5��+��7XUQHU��3K��(��&RQYHUVH��3V\FKRORJLD�VSRáHF]QD��6WXGLXP�LQWHUDNFML�OXG]NLFK�WáXP��]�DQJ���:DUV]DZD�������V�������� 3RU��)��$GDPVNL��G]��F\W��V�����QV�
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$NW\ZQ\�XG]LDá�Z�NXOWXU]H�SURZDG]L�GR�SRVWDZ\�RWZDUWHM�W]Q��WZyUF]HM��WD�]D�VSHáQLD�Z\M�WNRZR�GRQLRVá� IXQNFM
 Z�SUDZLGáRZ\P�RGELRU]H�PHGLyZ���3URFHV�Z\FKRZDQLD SROHJD�QD�EH]SR�UHGQLP�ZSá\ZLH�SHGDJRJD�QD�Z\FKRZDQND�:Sá\Z�WHQ�PD�Z\VRN� VNXWHF]QR�ü�MH�OL�ZVSLHUDM� JR�QDVW
SXM�FH�F]\QQLNL��DXWRU\WHW�PLáR�ü�Z\FKRZDZF\�RUD]�RGSRZLHGQLH��URGRZLVNR�-HVW�RF]\ZLVWH��*H�GRNRQXM�FD�VL
 UHZROXFMD�LQIRUPDW\F]QD�MX* ZLHORUDNR�ZSá\ZDL�RGG]LDá\ZDü�E
G]LH� FRUD]� VLOQLHM� UyZQLH* QD� SURFHV\�Z\FKRZDZF]H� RUD]� V\VWHP\HGXNDF\MQH��=PLHQLD�RQD�QLH�W\ONR�ZDUXQNL��Z�MDNLFK�WH�V\VWHP\�IXQNFMRQXM���DOH�Z\ZLH�UD�SUHVM
 QD�]PLDQ
 ]DGD� ZREHF�G]LHFL��PáRG]LH*\��VSRáHF]H�VWZD���&]DV MHVW�V]F]HJyOQLH�ZD*Q\P�F]\QQLNLHP�Z�RGELRU]H�PHGLyZ��&]
VWR�MHGQDNSRPLMD� VL
 JR�Z�EDGDQLDFK�QDG� VNXWHF]QR�FL� PHGLyZ��$� MHGQDN� QLH�ZROQR� JR� QLHXZ]JO
GQLDü��JG\* QLH�MHVW�RERM
WQ\P�WR�MDN�GáXJR�QS��G]LHFNR�RJO�GD�WHOHZL]M
��VLHG]LSU]HG�NRPSXWHUHP��F]\�VáXFKD�PX]\NL�URFNRZHM�
:�SLHUZV]\P�UR]G]LDOH�XND]DQR�RJyOQLH��ZSá\Z�MDNL�Z\ZLHUDM� PXOWLPHGLD�QDRVRERZR�FL��'RNRQDQR� WH* NODV\ILNDFML� WHJR�ZSá\ZX��3U]HGVWDZLRQH� WX�]DJDGQLHQLDSRPRJ� OHSLHM�]UR]XPLHü�QDWXU
 L�PHFKDQL]P\�ZSá\ZX�SURJUDPyZ�NRPSXWHURZ\FK�LFDáHM�WHFKQLNL�]�QLPL�]ZL�]DQHM�QD�SRG�ZLDGRPR�ü�F]áRZLHND�

�� -��%XNRZVNL��3RVWDZ\�ZREHF�V]WXNL�QRZRF]HVQHM��:DUV]DZD�������V���������� -��5DF]NRZVND��:\FKRZDQLH�ZREHF�HNVSDQVML�PXOWLPHGLyZ��Ä3UREOHP\�2SLHNX�F]R�:\FKRZDZF]H´�������QU�����V�����



52='=,$à��,,
=PLDQ\�Z�]DFKRZDQLX�MHGQRVWNL�Z\ZRáDQHSU]HND]DPL�QD�SRG�ZLDGRPR�ü
1RZ\P�(UyGáHP�LQIRUPDFML�RERN�SUDV\��UDGLD�L�WHOHZL]ML��VWDáD�VL
 RJyOQR�ZLDWRZDVLHü�NRPSXWHURZD�,QWHUQHW��-HVW�RQD�UyZQLH*��ZUD]�]�JUDPL�NRPSXWHURZ\PL�QRZ� IRUP�UR]U\ZNL�ZVSyáF]HVQHJR�F]áRZLHND��2ERN�QLHZ�WSOLZLH�SR]\W\ZQHJR�ZSá\ZX��PXOWLPH�GLD�Z\ZLHUDM� UyZQLH* ZSá\Z�QHJDW\ZQ\�QD�SRG�ZLDGRPR�ü�F]áRZLHND��:Sá\Z�WHQ]ZL�]DQ\�MHVW�]�IXQNFMRQRZDQLHP�WU]HFK�REV]DUyZ�]MDZLVN�QHJDW\ZQ\FK��DNWyZ�SU]HPR�F\���ZLDWD�RNXOW\]PX�L�SRUQRJUDILL�=MDZLVND�WH�RUD]�LFK�VNXWNL�E
G� RPyZLRQH�Z�QLQLHMV]\P�UR]G]LDOH��1DMSLHUZ�MHG�QDN�XND]DQD�]RVWDQLH�UROD�SRG�ZLDGRPR�FL�Z�RGELRU]H�JLHU�NRPSXWHURZ\FK�L�,QWHUQHWX�3UREOHPDW\N
 W
 RSUDFRZDQR�Z�RSDUFLX�R�GRVW
SQ� OLWHUDWXU
 SU]HGPLRWX�

� ���5ROD�SRG�ZLDGRPR�FL�Z�RGELRU]H�PXOWLPHGLyZ
7HUPLQ�ÄSRG�ZLDGRPR�ü´�]RVWDá�ZSURZDG]RQ\�SU]H]�=\JPXQWD�)UHXGD��������������2]QDF]D�RQ�XNU\W� ZDUVWZ
 SV\FKLNL�OXG]NLHM�SU]HFKRZXM�F� WUH�FL��NWyUH�E\á\NLHG\� Z��ZLDGRPR�FL��DOH�]RVWDá\�]�QLHM�Z\SDUWH� L� VWáXPLRQH��7
 QLH]QDQ� ZDUVWZ
OXG]NLHM�SV\FKLNL�QD]ZDá�SRG�ZLDGRPR�FL���)UHXG�RGNU\á� LVWQLHQLH�SRG�ZLDGRPR�FL�GDOHNL�E\á� MHGQDN�RG� �SHáQHJR�]UR]XPLHQLD� MHM� LVWRW\��1LH�SR]QDá� WH* U]�G]�F\FK�QL�SUDZ��

� 0��6]XOF��3RW
JD�SRG�ZLDGRPR�FL��:DUV]DZD�������V��������
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���,VWRWD�L�IXQNFMRQRZDQLH�SRG�ZLDGRPR�FL3RG�ZLDGRPR�ü� MHVW� VLHGOLVNLHP�DUFKDLF]Q\FK� WUH�FL��ZVSRPQLH� L�Z\REUD*H�]JURPDG]RQ\FK�Z�WRNX�*\FLD�MHGQRVWNL��=QDMGXM� VL
 Z�QLHM�WDN*H�FDáR�FLRZH�XM
FLD�WHJRZV]\VWNLHJR�]�F]\P�VL
 RQD�VW\ND��0R*QD�MH�H[�SRVW RGWZDU]Dü�QS��SRG�ZSá\ZHP�KLSQR�]\�� :�]DNUHV�ÄSRG�ZLDGRPR�FL´�ZFKRG]� WU]\�JáyZQH�REV]DU\�WUH�FL�����7R�ZV]\VWNR�FR�E\áR�Z��ZLDGRPR�FL�EH]SR�UHGQLR� OXE�SR�UHGQLR�����7R��FR�E\áR�Z��ZLDGRPR�FL�SU]HVWDáR�Z�QLHM�E\ü�L�Sy(QLHM�]�SRZURWHP�GR�QLHM�GRFLHUD��QDMF]
�FLHM�Z�IRUPLH�]QLH�NV]WDáFRQHM��-HVW�WR�FR���FR�ÄMX*�QLH�MHVW��ZLDGRPH´��MDN�L�ÄMHV]F]H�QLH�MHVW��ZLDGRPH´��� 7R��FR�QLJG\�QLH�E\áR�Z��ZLDGRPR�FL��DOH�GRELMD�VL
 GR�QLHM�L�SU]\OHJD�GR�QLHM��7UH�FLWH�SRFKRG]� RG�VWUXNWXU�PHQWDOQ\FK�QLH�E
G�F\FK��ZLDGRPR�FL���JáyZQLH�LQWHOHNWX��RGFLDáD��RG� WHJR�FR�QLH�ZLDGRPH�� �QS�� HNVSUHVMD�JHQyZ��DNWXDOL]RZDQLH� VL
 QLHNWyU\FKPR*QR�FL��G\VSR]\FML���RUD]�RG�WHJR��FR�SRZVWDQLH�Z�QDVW
SVWZLH�RGG]LDá\ZDQLD�RWRF]H�QLD��F]\�ZSá\ZyZ�KLSQRW\F]Q\FK�'R�SRG�ZLDGRPR�FL� SRZLQQL�P\�]DOLF]Dü� MHGQDN� WR� W\ONR�� FR�Z� MDNL� VSRVyEPLDáR�GR�F]\QLHQLD�]H��ZLDGRPR�FL���]�ZáDVQ� �ZLDGRPR�FL� GDQHM�MHGQRVWNL�OXE�]�FXG]��ZLDGRPR�FL���MDN�QS��ZSá\Z\�RWRF]HQLD�VSRáHF]QHJR��Z\WZRU\�NXOWXURZH��7R�]D���FRSRFKRG]L�]H��URGRZLVND�QDWXUDOQHJR�]DOLF]D�VL
 GR�WHJR�FR�QLH�ZLDGRPH��$�ZL
F�QLHNWy�UH�HOHPHQW\�Z\PLHQLRQH�Z\*HM��FL�OH�ELRU�F�QDOH*��GR�ÄWHJR�FR�QLH�ZLDGRPH´��$F]NRO�ZLHN�NRQVHNZHQWQH�SU]HVWU]HJDQLH�WHJR�UR]Uy*QLHQLD�QLH�]DZV]H�MHVW�PR*OLZH��*UDQLFDPL
G]\�W\P��FR�QDWXUDOQH�L�V]WXF]QH�Z�Z\SDGNX��ZLDGRPR�FL�]DFLHUD�VL
��7U]HED�MHGQDNVWDUDü�VL
 M� GRVWU]HJDü��SU]HFLH* WHUPLQ�ÄSRG�ZLDGRPR�ü´�IXQNFMRQXMH�Z�X]DOH*QLHQLXRG�WHUPLQX�Ä�ZLDGRPR�ü´��8MPXM�F� U]HF]� VNUyWRZR� SRG�ZLDGRPR�ü� Z\SHáQLDM� QDVW
SXM�FH� VNáDGQLNL�LQIRUPDFMH��WUH�FL��UHSUH]HQWDFMH��PR*OLZH�SU]HGPLRW\��2G�VWURQ\��ZLDGRPR�FL�PDP\LQIRUPDFMH��WUH�FL�LWG��SU]HVXQL
WH�SR]D�SUyJ��ZLDGRPR�FL��]H�Z]JO
GX�QD�QLHPR*OLZR�ü]DWU]\PDQLD�L�JURPDG]HQLD�LFK�Z�SROX��ZLDGRPR�FL���]DSRPQLDQH��VWáXPLRQH��Z\SDUWH�
� 7DP*H� V����� /��2VWDV]���ZLDGRPR�ü�L�SRG�ZLDGRPR�ü��.UDNyZ�������V����������



��

QDSL
WQRZDQH��1DOH*\�WHUD]�]DS\WDü�MDN�]DFKRZXM� VL
 SRG�ZLDGRPR�ü�L�MHM�IUDJPHQW\�Z]JO
GHP�ZLDGRPR�FL"�2Wy* QLHNWyUH�]�QLFK�Z\ZLHUDM� QDFLVN�QD��ZLDGRPR�ü��ÄGRELMDM� VL
´�GRQLHM��D�QLHNWyUH�QLH��1LHNLHG\�VSUDZLDM� RQH�ZUD*HQLH��MDN�JG\E\�VDPH�]�VLHELH��VSR]D�ZLDGRPR�FL��RGG]LDá\ZDá\�LQWHQFMRQDOQLH��-HGQDN�QLH� MHVW� WR� WUDIQH�Z\UD*HQLH��JG\*LQWHQF\MQLH�PR*H� RGG]LDá\ZDü� W\ONR��ZLDGRPR�ü�� &KRü� QLHZ�WSOLZLH� RGVHSDURZDQHIUDJPHQW\�SRG�ZLDGRPR�FL�PRJ� �QLHLQWHF\MQLH��EUDü�Z�SRVLDGDQLH��Z\JáXV]Dü�L�RW
SLDü]QDF]QH�SRáDFLH��ZLDGRPR�FL��)UDJPHQW\�WH�Z\WZDU]DM� GX*\�QDFLVN�L�GX*H�QDSL
FLH�ZSRGPLRFLH�� GODWHJR� V� Z\SURMHNWRZ\ZDQH� SR]D� QLHJR�� $� SRQLHZD* G]LHMH� VL
 WR� ZSURFHVDFK�HNVSUHVML�L�NRPXQLNRZDQLD�VL
 ]�LQQ\PL��SU]H]�WR�WUDILDM� Z�MDNLHM� VZHM�F]
�FLGR�SRG�ZLDGRPR�FL�L��ZLDGRPR�FL�LQQ\FK��V]F]HJyOQ� URO
 RGJU\ZDM� Z�W\P�NRPXQLNDW\QLHZHUEDOQH�V\JQDáRZH��2GVHSDURZDQH�IUDJPHQW\�SRG�ZLDGRPR�FL�PRJ� á�F]\ü�VL
 ]WUH�FLDPL�PLWRORJLF]Q\PL��1DMZ\UD(QLHM�SU]HMDZLD�VL
 WR�Z�VQDFK��NXOWDFK�UHOLJLMQ\FK�G]LHáDFK�V]WXNL�-DN� VWZLHUG]RQR�� QD� SRG�ZLDGRPR�ü� RGG]LDá\ZXM� QDMEDUG]LHM� ZL]XDOL]DFMH� LV\PEROH��:L]XDOL]DFMD� MHVW� LQLFMRZDQD� SU]H]� XP\Vá�� NWyU\� ]DWU]\PXM�F� VL
 SU]\� QLHM]ZDOQLD�NRQWURO
 QDG�W\P��FR�WNZL�Z�SRG�ZLDGRPR�FL��
���=QDF]HQLH�SRG�ZLDGRPR�FL�Z�*\FLX�F]áRZLHND&]áRZLHN�MHVW�MHG\Q\P�JDWXQNLHP�LVWRW�*\Z\FK��NWyU\�SRVLDGD��ZLDGRPR�ü��2QDWR�GDáD�PX�ZáDG]
 QDG�ZLHORPD�]MDZLVNDPL��PR*OLZR�ü�NV]WDáWRZDQLD�U]HF]\ZLVWR�FL�LZSá\ZDQLD�QD�ZáDVQ\�ORV��1LHPQLHM�MHGQDN�ÄNRU]HQLHP´�L�UG]HQLHP��F]áRZLHND�SR]RVWDMHQDGDO�SRG�ZLDGRPR�ü��.LHUXMH�RQD�SURFHVDPL�IL]MRORJLF]Q\PL�L��EH]ZLHGQLH��RGUXFKR�ZR��SV\FKLN� OXG]N���-H�OL�F]áRZLHN�FKFH�E\�MDND� FHFKD�VL
 Z�QLP�Z\NV]WDáFLáD�L�XWUZD�OLáD��WR�PXVL�QDMSLHUZ�MHM�WUH�ü�Ä]DSUH]HQWRZDü´�SRG�ZLDGRPR�FL���E\�M� ]DDNFHSWRZDáD�Ä]DWU]\PDáD´�L�Ä]DSURJUDPRZDáD´�QRZH�]DFKRZDQLD�8GRZRGQLRQR��*H� SRG�ZLDGRPR�ü�ZV]\VWNR� UHMHVWUXMH�� ]XSHáQLH� EH]ZLHGQLH� LDXWRPDW\F]QLH��2WR�SU]\NáDG��-DND� RVRED�RGE\ZD�SRGUy* QS��SRFL�JLHP��OXE�DXWREXVHP�

� 7DP*H� V������� 6��'\ODN��:L]XDOL]DFMD�Z�NV]WDáFHQLX�QDXF]\FLHOL��3R]QD� ������V��������



��

:RNyá�QLHM�MHVW�ZLHOX�SDVD*HUyZ��NWyU]\�]H�VRE� UR]PDZLDM� Z\PLHQLDM� GR�ZLDGF]HQLDLWS��1LH�LQWHUHVXMH�MHM�LFK�REHFQR�ü��QLH�]ZUDFD�QD�QLNRJR�XZDJL��MHVW�VNXSLRQD�QD�ZáD�VQ\FK�P\�ODFK��-HGQDN�JG\E\�M� Sy(QLHM�ZSURZDG]Lü�Z�VWDQ�Já
ERNLHM�KLSQR]\�L�]DS\WDüM���FR�VL
 G]LDáR�ZRNyá�QLHM��RND]DáRE\�VL
��*H�MHM�SRG�ZLDGRPR�ü�ZV]\VWNR�]DUHMHVWUR�ZDáD��0R*QD�SRVWDZLü�S\WDQLH��SR�FR�SRG�ZLDGRPR�ü�G(ZLJD�WDNL�EDODVW"�3R�FR�]DSD�PL
WXMH�WR��FR�MHVW�GOD�F]áRZLHND�PDáR�LVWRWQH�D�QDZHW�EH]ZDUWR�FLRZH"�1LH�]QDP\�SHáQHMRGSRZLHG]L�QD�WR�S\WDQLH�1D��ZLHFLH�ZV]\VWNR�PD�VZRM� SU]\F]\Q
��,�FKRFLD* SRG�ZLDGRPR�ü�F]
VWR�QLHUREL�X*\WNX�]� WHJR�� FR� ]JURPDG]LáD�� WR� UyZQLH* QLH� F]XM
 VL
 W\P�REFL�*RQD� MDN� QS�SDPL
ü�Z�NRPSXWHU]H��:H�ZV]HFK�ZLHFLH�QLF�QLH�JLQLH��ZV]\VWNR�]RVWDMH�JG]LH� SU]H�FKRZDQH��DE\�Z�UD]LH�SRWU]HE\�WR�RGWZRU]\ü��3RG�ZLDGRPR�ü�MHVW�RWZDUW� NDUW���NWyUD]DSLVXMH�ZV]\VWNR��E\�SRWHP��ZLDGF]\ü�R�*\FLX�ZáD�FLFLHOD��-HVW�Z�SHZQ\P�VHQVLH�MHJR�ZLDGNLHP�L�V
G]L��:��ZLHWOH�WHJR�FR�]RVWDáR�MX* SRZLHG]LDQH�QD�WHPDW�SRG�ZLDGRPR�FL�QLH�XOHJDZ�WSOLZR�FL��*H�MHVW�RQD�QLH]PLHUQLH�ZD*Q� F]
�FL� QDV]HM�SV\FKLNL��7U]HED�ZL
F�]DFKR�Z\ZDü�VZRLVW� ÄKLJLHQ
´�SV\FKLF]Q���NWyUD�E
G]LH�GEDáD�R�WR��DE\�QLH�E\áD�RQD�Ä]D�PLH�FDQD´�WUH�FLDPL��NWyUH�PRJ� PLHü�QHJDW\ZQ\�ZSá\Z�QD�UR]ZyM�RVRERZR�FL�F]áRZLHND�3RG�ZLDGRPR�ü�VSHáQLD�WH* ]QDF]Q� URO
 Z�Z\QDOD]F]R�FL�F]áRZLHND�RUD]�Z�V]HURNRSRM
WHM�WZyUF]R�FL��3U]\NáDGHP�PR*H�E\ü�IDNW��*H�WZyUF]R�ü�SU]\ELHUD�FKDUDNWHU�PHFKD�QL]PX�NRPSHQVDF\MQHJR��SU]\F]\QLDM�F�VL
 GR�XVXQL
FLD�Uy*QRUDNLFK�NRPSOHNVyZ��
���)XQNFMRQRZDQLH�SRG�ZLDGRPR�FL�Z�RGELRU]H�PXOWLPHGLyZ-HGQ\P� ]� QDMQRZV]\FK� RVL�JQL
ü� WHFKQLNL� Z� ]DNUHVLH� PXOWLPHGLyZ� MHVW� W]Z�SU]HVWU]H� ZLUWXDOQD��0D�RQD�QLH]Z\NOH�VXJHVW\ZQ\�ZSá\Z�QD�IXQNFMRQRZDQLH�SRG�ZLD�GRPR�FL�F]áRZLHND�L�MHVW�Z\NRU]\VW\ZDQD�]DUyZQR�Z�Uy*QHJR�URG]DMX�JUDFK�NRPSXWH�URZ\FK�MDN�L�Z�,QWHUQHFLH��'ODWHJR�ZáD�QLH�WHQ�URG]DM�SU]HND]X�]RVWDQLH�RPyZLRQ\�QDVDP\P�SRF]�WNX�WHJR�SXQNWX�

� %��6]\PD�VND��7ZyUF]R�ü�MDNR�NRPSHQVDFMD��Z��7UDG\FMD�L�Z\]ZDQLD��UHG��.��3DFáDZVND��.UDNyZ������V����������



��

D��3U]HVWU]H� ZLUWXDOQD�L�QDWXUD�MHM�RGG]LDá\ZDQLD6DP�WHUPLQ�ÄU]HF]\ZLVWR�ü�ZLUWXDOQD´�MHVW�WáXPDF]HQLHP�DQJLHOVNLHJR�WHUPLQXÄYLUWXDO�UHDOLW\´�WHQ�]�NROHL�PD�VZyM�(UyGáRVáyZ�Z�áDFL�VNLP�WHUPLQLH�ÄYLUWXDOLV´��NWyU\WáXPDF]\�VL
 MDNR�ÄPRJ�F\�]DLVWQLHü �́��3U]\VWDZND�VáX*�FD�GR�NUHRZDQLD�SU]HVWU]HQLZLUWXDOQHM�VNáDGD�VL
 ]H�VSHFMDOQLH�VNRQVWUXRZDQHJR�KHáPX�L�U
NDZLF�Z\SRVD*RQ\FK�ZF]XMQLNL�UHDJXM�FH�QD�GRW\N�-DN� ]DFKRZXMH� VL
 SRG�ZLDGRPR�ü� F]áRZLHND�Z� NRQWDNFLH� ]� U]HF]\ZLVWR�FL�ZLUWXDOQ� L�MDNLH�V� PR*OLZR�FL�WHM�PDáR�]QDQHM�GRW\FKF]DV�WHFKQLNL"�3U]\SDWU]P\�VL
WHUD]�EOL*HM�G]LDáDQLX�KHáPX�ZLUWXDOQHJR��.D*G\�]�PDOXWNLFK�HNUDQyZ�SRND]XMH�REUD]JHQHURZDQ\�SU]H]�NRPSXWHU��$OH�WH�GZD�REUD]\�FKRü�SUDZLH�LGHQW\F]QH��QLH�V� ]XSHáQLHWDNLH� VDPH��&R�SUDZGD�SU]HGVWDZLDM� W
 VDP� VFHQ
�� DOH� V� SRND]\ZDQH� SRG� WURFK
]PLHQLRQ\P�N�WHP��-H�OL�SURJUDP�JUDILNL�NRPSXWHURZHM�G]LDáD�GREU]H��XP\Vá�X*\WNRZ�QLND�]DQXU]\�WH�REUD]\�Z�WUyMZ\PLDURZ� ZL]M
 DNWXDOQLH�RJO�GDQHM�VFHQ\��:�W\P�VDP\PF]DVLH�VáXFKDZNL�Z\V\áDM� GR�XV]X�G(ZL
N��NWyU\�MHVW�]V\QFKURQL]RZDQ\�]��DNWXDOQLHRJO�GDQD� WUyMZ\PLDURZ� VFHQ���0DM� RQH� UyZQLH* ZHZQ�WU]� F]XMQLNL�� NWyUH��OHG]�SR]\FMH�JáRZ\��&]XMQLNL�SU]HND]XM� GR�NRPSXWHUD�SR]\FMH�XáR*HQLD�JáRZ\��=QDMGXMHP\VL
 Z�ZLUWXDOQHM�U]HF]\ZLVWR�FL�Z�SRNRMX�Z\SRVD*RQ\P�Z�ZLUWXDOQH�PHEOH��3U]HNU
FHQLHQDV]HM�JáRZ\�VSRZRGXMH�SU]HVáDQLH�SU]H]�F]XMQLNL�LQIRUPDFML�GR�NRPSXWHUD��D�WHQ�RGSR�ZLH�XND]DQLHP�QD�PRQLWRUDFK�WDNLHJR�SRáR*HQLD��FLDQ�L�PHEOL�MDNE\�P\�]QDMGRZDOL�VL
Z�SUDZG]LZ\P�SRNRMX��3RMDZL� VL
 RELHNW\��NWyUH�GRW\FKF]DV�E\á\�SR]D�QDV]\P�SROHPZLG]HQLD��D�WH��RG�NWyU\FK�VL
 ÄRGZUyFLOL�P\´�]QLNQ���:��ZLHFLH�U]HF]\ZLVWR�FL�ZLUWXDO�QHM� MHVW� PR*OLZH� ZV]\VWNR�� SU]HFKRG]HQLH� SU]H]��FLDQ\� LWS�� -H�OL� ]DáR*\P\� QD� U
FHU
NDZLFH� � ]�ZáyNQD�SROLXUHWDQRZHJR�R]GRELRQH�ZL�]NDPL�NDEOL��NWyUH�SURZDG]� GRNRPSXWHUD��PR*HP\�ZVND]\ZDü�SXQNW\�Z�SU]HVWU]HQL�ZLUWXDOQHM�L�RGF]XZDü��MDN�SU]H�FKRG]LP\�SU]H]�VWDáH�SU]HGPLRW\��-HGQDN�QLH�ZV]\VWNLH�V\VWHP\�U]HF]\ZLVWR�FL�ZLUWXDOQHM�X*\ZDM� JRJOL��RNXODUyZ�L�U
NDZLF��6\VWHP\�ÄSDUWLDO�LPPHUVLRQ´��F]
�FLRZHJR�]DQXU]HQLD��VNáDGDM� VL
 ]�WUyMZ\�PLDURZHJR�HNUDQX��U
NDZLF�L�JRJOL��V\VWHP\�ÄIXOO�LPPHUVLRQ´��SHáQHJR�]DQXU]HQLD��]
� 5]HF]\ZLVWR�ü�ZLUWXDOQD��3RSXODUQD�HQF\NORSHGLD�PDVV�PHGLyZ��UHG��-��6NU]\SF]DN��3R]QD� ������V���������� � :��*RG]LF��2JO�GDQLH�L�LQQH�SU]\MHPQR�FL�NXOWXU\�SRSXODUQHM��.UDNyZ�������V����������



��

JRJOL��U
NDZLF�L�NRVWLXPyZ��:�ÄHQYLURQPHQWDO�V\VWHPV´��V\VWHPDFK��URGRZLVNRZ\FK�ZFKRG]LP\�GR��URGND�SRNRMX�OXE�JRQGROL��RE\ZDM�F�VL
 GRVNRQDOH�EH]�JRJOL�F]\�U
NDZLF�7DND�JRQGROD�V\PXOXMH�QD�SU]\NáDG�NDELQ
 SLORWD�Z�VDPRORFLH��JG]LH�ZLGRNL�]�RNQD�RGF]\W\�SU]\U]�GyZ��D�QDZHW�UXFK\�SR]ZDODM� QDP�F]Xü�VL
��MDNE\�P\�E\OL�Z�LQQ\P�ZLHFLH��1LHWUXGQR�MHVW�SU]HZLG]LHü�MDNLH�PRJ� E\ü�VNXWNL�NRQWDNWX�SV\FKLNL�F]áRZLHND�]SU]HVWU]HQL� ZLUWXDOQ� Z�QHJDW\ZQ\P�WHJR�VáRZD�]QDF]HQLX����&]áRZLHN�PDM�F\�VWDá\NRQWDNW�]�WHJR�W\SX�XU]�G]HQLDPL��NWyUH�SU]\�SRPRF\�RGSRZLHGQLR�VWZRU]RQ\FK�SURJUD�PyZ�GRVWDUF]DM� PX�RGSRZLHGQL� GDZN
 ZUD*H��� MDN� QS�� JU\� W\SX�'220�� F]\� WH*ZUD*H� HURW\F]Q\FK�]ZL�]DQ\FK�]�F\EHUVHNVHP��WHUPLQ�WHQ�]RVWDQLH�Z\MD�QLRQ\�SU]\RPDZLDQLX�]DJDGQLH� ]ZL�]DQ\FK�]�JUDPL�HURW\F]Q\PL��PR*H�]DWUDFLü�NRQWDNW�]�U]HF]\�ZLVWR�FL���W� SUDZG]LZ� U]HF]\ZLVWR�FL���-HJR�SV\FKLND�PR*H�GR]QDü�WUZDáHJR�XV]F]HUE�NX�SURZDG]�FHJR�WR�UR]ZRMX�Uy*QHJR�W\SX�VFKRU]H� SV\FKLF]Q\FK���MDN�QS��VFKL]RIUHQLD��OXE�UR]EXG]HQLX�Uy*QHJR�W\SX�GHZLDFML�R�SRGáR*X�VHNVXDOQ\P���=�UHODFML� W\FK��NWyU]\�EUDOL�XG]LDá� �Z�VHDQVDFK�ZLUWXDOQ\FK�Z\QLND��*H� MX* SRQLHVSHáQD�Syá�JRG]LQ\�XF]HVWQLN�MHVW�]XSHáQLH�VNRáRZDQ\�L�RGF]XZD�GRWNOLZ\�EyO�JáRZ\�6FHQ\�GUDVW\F]QH� L�EUXWDOQH�VWDM� VL
 WDN� UHDOLVW\F]QH��*H�QDZHW�QDMEDUG]LHM�Z\WUZDOLJUDF]H�QLH�Z\WU]\PXM���2F]\ZL�FLH�MHVW�WR�]�SHZQR�FL� NZHVWLD�RGSRUQR�FL�SV\FKLF]QHML�SU]\]Z\F]DMHQLD��DOH�F]\�W\ONR"7HFKQLND�]ZL�]DQD�]�SU]HVWU]HQLD�ZLUWXDOQ� MHVW�Z�VWDGLXP�FL�JáHJR�UR]ZRMX��-X*VNRQVWUXRZDQR�XU]�G]HQLH�SR]ZDODM�FH�QD�RGF]XZDQLH�]DSDFKyZ����D�PyZL�VL
 R�HOHN�WURQLF]QHM�VW\PXODFML�QDV]\FK�]P\VáyZ�Z�W\P�]P\VáX�GRW\NX�L�UXFKX�RGF]XZDQHJR�SU]H]Eá
GQLN��3U]\V]áR�ü��Z�NWyUHM�QDZHW�QDV]H�XF]XFLD�Z\*V]H�MDN�QS��PLáR�ü�E
G� VW\PXOR�ZDQH�SU]H]�VXSHU�NRPSXWHU\��QDSDZD�O
NLHP�

� 3��5RELQVRQ�L�1��7RPDVDLWLV��&\EHUVHNV��:DUV]DZD�������V������������ 3RU��0��5REDN��7HRORJLD�F\EHU�ZLDWD��Z��,QWHUQHW�±�IHQRPHQ�VSRáHF]H�VWZD�LQIRUPDF\MQHJR��UHG��NV��7�=DV
SD��&]
VWRFKRZD�������V������ 7��0��$QWKRQ\��'ODF]HJR"�6DPREyMVWZR�L�LQQH�]DJUR*HQLD�ZLHNX�GRUDVWDQLD �WáXP��]�DQJ����:DUV]DZD������V���������� =RE��3��'
EHN��5y*D�WR�W\ONR�MHGHQ�NLOREDMW�GDQ\FK��Ä&+,3´��������QU����V�����±����



��

E��*U\�NRPSXWHURZH�L�QDWXUD�LFK�RGG]LDá\ZDQLD2�F]áRZLHNX�PyZL� VL
��*H� MHVW� ÄKRPR� OXGHQV´� �� F]áRZLHN� ]DEDZ\�� UR]U\ZNL�1LHZLHOX�OXG]L�]GDMH�VRELH�VSUDZ
 ]�WHJR��*H�Z�NU
JX�QDV]HM�F\ZLOL]DFML�F]áRZLHN�PDVWRVXQNRZR�ZL
FHM�ZROQHJR�F]DVX�G]L� QL* GDZQLHM��&]áRZLHN�PD�ZL
FHM�F]DVX��NWyU\SU]H]QDF]D�QD�UR]U\ZN
��*áyG�UR]U\ZNL�ZL�*H�VL
 F]
VWR�]�SRVWDZ� NRQVXPSF\MQ���:SRVWDZLH� WHM� GRPLQXMH� FK
ü� X*\ZDQLD�*\FLD�� SUDJQLHQLH�Z\JRG\� L� SU]\MHPQR�FL� EH]SRGHMPRZDQLD�RGSRZLHG]LDOQR�FL���5R]U\ZFH�VáX*\�UyZQLH* FDá\�V]HUHJ�JLHU�NRPSXWHURZ\FK��2EHFQLH�GRNRQDP\�NODV\ILNDFML�L�RFHQ\�JLHU�NRPSXWHURZ\FK�RUD]�]RVWDQLH�SU]HGVWDZLRQD�QDWXUD�LFK�RGG]LD�á\ZDQLD��1D�VDP\P�SRF]�WNX�SUDJQLHP\�]D]QDF]\ü��*H�QLH�MHVW�QDV]\P�FHOHP�ÄSRW
SLH�QLH´�F]\�WH* Ä]GHPRQL]RZDQLH´�ZV]HONLHJR�W\SX�JLHU�NRPSXWHURZ\FK��*UD�JU]H�QLH�MHVWUyZQD��:�UyG�ERJDWHM�RIHUW\�Z\VW
SXM�F\FK�QD�U\QNX�JLHU�V� L�WDNLH��NWyUH�]DVáXJXM� QDSROHFHQLH�MDNR�GRVNRQDá\��URGHN�GR�NV]WDáFHQLD�L�UR]ZRMX�LQWHOHNWX�G]LHFL�L�PáRG]LH*\�
.ODV\ILNDFMD�JLHU�NRPSXWHURZ\FK

3RGVWDZRZ\P�SRG]LDáHP�JLHU�NRPSXWHURZ\FK�MHVW�UR]Uy*QLHQLH�LFK�QD�JU\�OR�JLF]QH�L�IDEXODUQH����3LHUZV]H�]�QLFK�VWDQRZ� HOHNWURQLF]Q� DGDSWDFM
 ZV]HONLFK�]QDQ\FKKLVWRU\F]Q\FK�UR]U\ZHN�WDNLFK�MDN��V]DFK\��ZDUFDE\��Pá\QHN��EU\G*��SDVMDQV�RUD]�ZV]HO�NLH�RGPLDQ\�JLHU�GDOHNRZVFKRGQLFK��6� WR�JU\��QLH�PDM�FH�ZLHONLFK�Z\PDJD� VSU]
WR�Z\FK�L�PR*QD�MH�XUXFKRPLü�QD��UHGQLHM�MDNR�FL�NRPSXWHU]H��7U]RQ�MHGQDN�RIHUW\�KDQGOR�ZHM�VWDQRZL�GUXJD�JUXSD�JLHU�D�PLDQRZLFLH�JU\�IDEXODUQH��NWyUH�SRVWDUDP�VL
 RPyZLüEDUG]LHM�V]F]HJyáRZR�*U\�IDEXODUQH� %D]XM� RQH�QD�VWRVXQNRZR�SURVWHM�IDEXOH�RJUDQLF]RQHM�GR�PLQL�PXP��-DND� SRVWDü�ERKDWHUD��NWyU\�PD�]GRE\ü�MDN�QDMZL
FHM�SXQNWyZ��SU]H]�SRNRQ\ZD�QLH�SRV]F]HJyOQ\FK�SU]HV]NyG�3ODWIRUPyZNL� 6WDQRZL� URG]DM�JLHU�R�Z\*V]\P�VWRSQLX�WUXGQR�FL�L�VNRPSOLNR�ZDQLD��%RKDWHU�SU]HFKRG]L�NROHMQH�HWDS\���SR]LRP\��ZLG]LDQH�Z�SáDVNLP�SU]HNURMX�*U\�VSRUWRZH��5y*QHJR�W\SX�ROLPSLDG\��Z\�FLJL�VDPRFKRGRZH�L�PRWRF\NORZH�
�� 3RU��.��&]XED�0HGLD�L�ZáDG]D��:DUV]DZD�������V�������� -��$��.á\V��.RPSXWHU�L�Z\FKRZDQLH��6]F]HFLQ�������V��������
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&HOHP�MHVW�]GRE\FLH�MDN�QDMZ\*V]HJR�PLHMVFD�QD�PHFLH�6\PXODWRU\� 6\PXODFMD�Uy*QHJR�W\SX�SRMD]GyZ��VWZRU]RQH�GOD�SRWU]HE�ORWQLFWZD�SROLFML�L�ZRMVND�VWRSQLRZR�ZHV]á\�QD�U\QHN��'DM� EDUG]R�UHDOLVW\F]QH��Z�]DOH*QR�FL�RGJUDILNL��]áXG]HQLH�SURZDG]HQLD�RNUH�ORQHJR�SRMD]GX�QS��VWDWNX�NRVPLF]QHJR��VDPRORWX�VDPRFKRGX�LWS�*U\�ÄNRPLNVRZH´� 6WDQRZL� DGDSWDFMH�SRSXODUQ\FK�NRPLNVyZ�L�NUHVNyZHN�W\SX�Ä%DWPDQ´��Ä$VWHUL[´�F]\�WH* Ä)yáZLH�1LQMD´�LWS�6WUDWHJLF]QH� .RU]HQLDPL�VZ\PL�VL
JDM� RGOHJá\FK�JLHU�ORJLF]Q\FK��:�]DOH*QR�FLRG�WHPDWX�L�ZHUVML�LVWQLHMH�ÄQ´�Z\M�FLRZ\FK�SDUDPHWUyZ���QS��NDSLWDá��V\WXDFMD�SROLW\F]QD�GRVW
SQH��URGNL�SURGXNFML��]DJUR*HQLD�LWS��WZRU]�FH�UDP
 RVDGQLFWZD��VXNFHVyZ�ZRMVNR�ZR�SROLW\F]Q\FK��EXGRZ\�MDNLHM� F\ZLOL]DFML��NRQVWUXRZDQLD�MDNLFK� PLDVW�HWF�)DQWDV\� L� VFLHQFH�ILFWLRQ� 6]F]HJyOQ\� W\S� JLHU�Z\URVá\FK� ]� SRGáR*D� OLWHUDWXU\�Ä)DQWDV\´���VáDER�SU]HWáXPDF]DOQ\�WHUPLQ�DQJORVDVNL��REHMPXMH�JDWXQHN�á�F]�F\�Z�VRELHUHDOL]P�HPSLU\F]Q\��W]Z��ILNFMD�ZHU\VW\F]QD��]�NUHDFM� PLWRORJLF]QR���ED�QLRZ���.RQ�ZHQFMD��ZLDWD�U]HF]\ZLVWHJR�]RVWDMH�Z�MDNLP� ]DNUHVLH�UR]V]HU]RQD�R�PR*OLZR�FL�ELDáHML�F]DUQHM�PDJLL��NDEDá\�D�QDZHW�JQR]\�Ä:ROIHQVWHLQ\´�L�JU\�Ä'RRPRZDWH´� à�F]� RQH�Z�VRELH�HOHPHQW\�SU]\JRGyZHNL�NRPLNVyZ�]�IDQWDVW\�L�VFLHQFH�ILFWLRQ�RUD]�JUDPL�VWUDWHJLF]Q\PL��3URWRSODVW� WHJR�W\SXJLHU�E\á�QDGDO�FLHV]�F\�VL
 SRSXODUQR�FL� Ä:ROIHQVWHLQ´�Z�NLONX�NROHMQ\FK�ZHUVMDFK���-HVWWR�SURGXNW�PDM�F\�FKDUDNWHU�DQW\QD]LVWRZVNL��IDEXáD�MDN�Z�SRSXODUQ\P�ZHVWHUQLH�RVQXWDQD�PRW\ZLH�XFLHF]NL�ZL
(QLD�]�KLWOHURZVNLFK�ND]DPDWyZ��%RKDWHU�FKF�F�Z\GRVWDü�VL
QD�ZROQR�ü�PXVL�SU]HM�ü�NLOND�SR]LRPyZ��=D�SU]HVXZDQ\PL��FLDQDPL�NU\M� VL
 OLF]QHVNDUE\�L�VNáDG\�DPXQLFML��1D�NR�FX�PXVL�SRNRQDü�URERW\�L�GXFK\�+LWOHUD��:V]
G]LH�SHáQRNUZL��UR]NáDGDM�F\FK�VL
 FLDá�L�SXáDSHN��*UD�V]\ENR�VL
 XSRZV]HFKQLáD�L�SRZVWDá\�OLF]QHQD�ODGRZQLFWZD��GOD�RGPLDQ\� UR]JU\ZDM�FH� VL
 Z�NRVPRVLH��ZUHV]FLH�QDVWDáD� HSRND'220�D�,��,,��,,,�L��'LDEOR�,�L�,,��+LVWRULD�V\QWHW\]XM�FD�Z�VRELH�DWUDNF\MQ���SU]\JRGRZ�IDEXá
��]�PRW\ZDPL�PDJLF]Q\PL��VFLHQFH�ILFWLRQ��VDWDQL]PHP�L�SURSDJDQG� PDVRQHULL�-HM�QDVW
SFDPL�V� P��LQ���Ä+HUHWLFD´��Ä'DUN�)RUFHV´��Ä+HOO´��Ä'XQJHRQ�.HHSHU´�LWS�*U\�L�UR]U\ZNL�SRUQRJUDILF]QH� 'R�ERJDWHM�RIHUW\�]�]DNUHVX�JLHU�NRPSXWHURZ\FKQDOH*\�UyZQLH* ]DOLF]\ü�JU\�HURW\F]QH��3RF]\QDM�F�RG�]Z\Ná\FK�]HVWDZyZ�REUD]NyZ



��

Z\ELHUDQ\FK�ORVRZR�SRSU]H]�UR]ELHUDQH�SRNHU\��D�NR�F]�F�QD�W]Z��F\EHUVHNVLH����3U]\�NáDG\�WHJR�W\SX�JLHU�]DPLHV]F]RQR�Z�$QHNVDFK�QLQLHMV]HM�SUDF\�
1DWXUD�RGG]LDá\ZDQLD�JLHU�NRPSXWHURZ\FK

2GG]LDá\ZDQLH�JLHU�NRPSXWHURZ\FK��DGUHVRZDQ\FK�SU]HGH�ZV]\VWNLP�GR�G]LHFLL�PáRG]LH*\��QLH�SR]RVWDMH�EH]�HFKD�Z�LFK��ZLDGRPR�FL�L�SRG�ZLDGRPR�FL��0DP\�WX�GRF]\QLHQLD�]�EDUG]R�LVWRWQ\P�F]\QQLNLHP�Z\FKRZDZF]\P��NWyUHJR�]QDF]HQLD��L�V]HURNLH�JR�]DNUHVX�QLH�VSRVyE�OHNFHZD*\ü�1DWXUD�RGG]LDá\ZDQLD�JLHU�NRPSXWHURZ\FK�MHVW�Z�VZ\P�G]LDáDQLX�]EOL*RQD�GRRGG]LDá\ZDQLD��VHDQVX�ILOPRZHJR��-HGQDN�WR�RGG]LDá\ZDQLH�MHVW�R�ZLHOH�JUR(QLHMV]H�3RVWDZD�ZLG]D�RJO�GDM�FHJR�VHDQV�ILOPRZ\�MHVW�]�UHJXá\�ELHUQD��PR*H�VL
 RQ�RF]\ZL�FLHLGHQW\ILNRZDü�]�MDNLP� ERKDWHUHP�ILOPRZ\P��DOH�QLH�PD�ZSá\ZX�QD�WRF]�F� VL
 DNFM
ILOPX��:�JU]H�NRPSXWHURZHM�MHVW�LQDF]HM��7R�ZáD�QLH�JUDF]���X*\WNRZQLN�MHVW�JáyZQ\PERKDWHUHP�WRF]�FHM�VL
 DNFML��RQ�VDP�Z\ELHUD�PR*OLZR�FL�MHM�SRNLHURZDQLD��7U]HED�WXUyZQLH* ]D]QDF]\ü��*H�MHVW�WR�RGG]LDá\ZDQLH�Z\ELWQLH�PDQLSXODWRUNLH��3U]\SDWU]P\�VL
WHUD]�MDN�Z\JO�GD�SURFHV�PDQLSXODFML�Z�VHDQVLH�ILOPRZ\P��DE\�Z�WHQ�VSRVyE�SHáQLHM]UR]XPLHü�QDWXU
 RGG]LDá\ZDQLD�JLHU�NRPSXWHURZ\FK���6HDQV�ILOPRZ\�MHVW�GR�SHZQHJR�VWRSQLD�KLSQR]� ��MDNE\�QLHSHáQ\P�VQHP��:LG]RGU\ZD�VL
 ZWHG\�RG�RWDF]DM�FHM�JR�U]HF]\ZLVWR�FL��D�SU]\VZDMD�ERG(FH�ILOPRZH��F]\QL�FMH� F]
�FL� ZáDVQ\FK� SU]H*\ü�� ,VWQLHMH� Uy*QLFD� SRPL
G]\� VQHP� SUDZG]LZ\P� D� VQHPKLSQRW\F]Q\P��:��QLH� SUDZG]LZ\P� QDSL
FLH� XZDJL� MHVW� ]QLHVLRQH��:� KLSQR]LH� MHVWZ]PR*RQH��MHGQDN�NU\W\F\]P�XOHJD�]DZLHV]HQLX�Z�VWRVXQNX�GR�XG]LHODQ\FK�VXJHVWLL��:SRGREQ\�VSRVyE�G]LDáD�QD�F]áRZLHND�ÄGREU]H´�]URELRQ\�ILOP�D�W\P�EDUG]LHM�JUD�NRPSXWH�URZD��$E\�G]LDáDQLH�E\áR�VNXWHF]QH��NRQLHF]QH�V� QDVW
SXM�FH�F]\QQLNL��XUXFKRPLHQLHLQWHOHNWX�QD�RGSRZLHGQLH�ERG(FH��G]LDáDQLH�QD�HPRFMH��SRZWDU]DQLH�SHZQ\FK�WUH�FL��DWDN*H�QLHPDO�KLSQRW\F]QH�XQLHUXFKRPLHQLH�L�VNXSLHQLH�VL
 QD�HNUDQLH���3RGHM�FLH� LQWHOHNWXDOQH� VSUDZLD��*H� F]áRZLHNRZL� Z\GDMH� VL
�� *H� ZV]\VWNR� FR
�� -��$��.á\V��G]��F\W���V���������� :��*RG]LF��G]��F\W���V������������ 0��6]XOF��G]��F\W���V�����
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RJO�GD�L�Z�F]\P�ELHU]H�XG]LDá�UR]XPLH�L�GDMH�PX�WR�RJURPQ� VDW\VIDNFM
��3U]HND]�PD�E\üZ�WDNLHM�IRUPLH��DE\�QLH]DFKZLDQD�E\áD�MHJR�DXWRU\WDW\ZQR�ü��-HVW�WDN�VNRQVWUXRZDQ\�DE\�QLH�EXG]Lá�Z�WSOLZR�FL�RGQR�QLH�SRGDQ\FK�LQIRUPDFML��)LOP�F]\�WH* JUD�PD�XUXFKR�PLü�Z\REUD(QL
 ZLG]D� �MHVW� WR�QLHPDO�SRGVWDZRZH�]DáR*HQLH�ZV]\VWNLFK�JLHU�� MH*HOLWZyUFD� VWRVXMH� ]DVDG\� IUDJPHQWDU\F]QHJR� XND]\ZDQLD� U]HF]\ZLVWR�FL�� 2JO�GDQ\� QDHNUDQLH�SU]HGPLRW�]PXV]D�ZLG]D�GR�RGWZDU]DQLD�VRELH�Z�Z\REUD(QL�SU]\SXV]F]DOQHMFDáR�FL��1D�W\P�ED]XM� ZV]\VWNLH�JU\�SRUQRJUDILF]QH�L�FDáD�SRUQRJUDILD���3RGHM�FLH�HPRFMRQDOQH�MHVW�JU� QD�OXG]NLFK�XF]XFLDFK��3U]\�SRPRF\�REUD]X�PR*QDSU]HGVWDZLü�]DUyZQR�]GDU]HQLD�SURVWH�MDN�L�ZLHONLH�NRQIOLNW\��QDMZD*QLHMV]H�MHGQDN�MHVW]DDQJD*RZDQLH�HPRFML�L�Z\REUD(QL�ZLG]D�Z�GDQ\�SUREOHP��:LG]�SRZLQLHQ�XMU]Hü�QDHNUDQLH�SURMHNFM
 QLHSRNRMyZ�L�SUDJQLH� ]ZL�]DQ\FK�]�ZáDVQ\P�*\FLHP�L�*\FLHP��NWyUHJR�RWDF]D��0R*H�WH* XUXFKRPLü�Z�F]áRZLHNX�QLH�ZLDGRPH�SRWU]HE\���QS��DJUHVML��VHNVX�NUDG]LH*\�D�QDZHW�MDN�WR�]RVWDQLH�XND]DQH�Sy(QLHM�SRWU]HE
 L�SU]HNRQDQLH�VDPRXQLFH�VWZLHQLD� F]\OL� P\�OL� VDPREyMF]H�� =� SV\FKRIL]MRORJLF]Q\FK� ZáD�FLZR�FL� F]áRZLHNDZ\QLND��*H�Z]URN�L�VáXFK�QDMDNW\ZQLHM�UHDJXM� QD�UXFK�IL]\F]Q\��5XFK�WHQ�PR*H�E\üRGWZDU]DQ\�SU]\�SRPRF\��ZLDWáD�L�PDWHULL��=H�]GHU]HQLD�F]\�WH* SRá�F]HQLD�W\FK�GZyFKHOHPHQWyZ� SRZVWDMH� Z� F]áRZLHNX� WDN� ]ZDQ\� QDVWUyM�� :V]\VWNR� WR� MHVW� RSUDZ� GRZ]PRFQLHQLD�PDQLSXODWRUVNR�]DSODQRZDQHM�UHDNFML�Z�F]áRZLHNX���&R�ZL
FHM�REV]HUQD�OLWHUDWXUD�QD�WHPDW�RGG]LDá\ZDQLD�WHOHZL]\MQ\FK�REUD]yZ�SU]H�PRF\�XND]DáD��L�WR�Z�RSDUFLX�R�EDUG]R�OLF]QH�EDGDQLD��ZSá\Z�RJO�GDQLD�VFHQ�DJUHVML�QDZ]URVW� DJUHV\ZQR�FL� X� G]LHFL��:\MD�QLD� VL
 WR� SU]H]� ]MDZLVNR� GHVHQV\W\]DFML�� F]\OL]QLHF]XOHQLD�� %RG(FH� F]
VWR� SRZWDU]DQH� SU]HVWDM� E\ü� VW\PXOXM�FH� L� ]QLND� UHDNFMDIL]MRORJLF]QD�QRUPDOQLH�LP�WRZDU]\V]�FD��1DVW
SXMH�]RERM
WQLHQLH�QD�WHJR�W\SX�VFHQ\�NWyUH�PXV]� E\ü�FRUD]�EDUG]LHM�ZVWU]�VDM�FH��*HE\�Z\ZRáDü�UHDNFM
��%DGDQLD�Z\ND]Dá\WH* Z\VRN� NRUHODFM
 PL
G]\�RJO�GDQLHP�VFHQ�SU]HPRF\�Z�ZLHNX�ODW���D�Sy(QLHMV]\PVWRVRZDQLHP�SU]HPRF\�Z�*\FLX�UHDOQ\P�2ED�RPyZLRQH�]MDZLVND�SV\FKLF]QH��D�ZL
F�]RERM
WQLHQLH�QD�VNXWHN�F]
VWHJR�RJO��GDQLD�VFHQ�SU]HPRF\�L�QD�ODGRZDQLH�LFK�PDM� QD�SHZQR�PLHMVFH�QLH�W\ONR�SU]\�NRU]\VWD�
�� 0��%UDXQ�*DáNRZVND��,��8IOLN��=DEDZD�Z�]DELMDQLH��2GG]LDá\ZDQLH�SU]HPRF\�SUH]HQWRZDQHM�Z�PHGLDFKQD�SV\FKLN
 G]LHFL�:DUV]DZD�������V���������� .��&]XED��G]��F\W�� V����������
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QLX�]�WHOHZL]ML��DOH�WDN*H�SU]\�JUDFK�NRPSXWHURZ\FK��-HVW�MHGQDN�PL
G]\�W\PL�PHGLDPL]DVDGQLF]D� Uy*QLFD��:�NV]WDáWRZDQLX�]DFKRZD� G]LHFND��SUyF]�SRGDZDQLD�Z]RUyZ� LQD�ODGRZDQLD�LFK��GX*H�]QDF]HQLH�PD�WUHQLQJ��F]\OL�SRZWDU]DQLH�]DFKRZD� VDPRG]LHOQLHZ\NRQ\ZDQ\FK��3RG�ZSá\ZHP�ZLHORNURWQHJR�SRZWDU]DQLD�MDNLHM� F]\QQR�FL�VWDMH�VL
 RQDáDWZLHMV]D��MHVW�Z\NRQ\ZDQD�EDUG]LHM�VSUDZQLH��QLHPDO�DXWRPDW\F]QLH��3U]\�NRU]\VWDQLX]�WHOHZL]ML�WUHQLQJ�RJUDQLF]D�VL
 GR�ZLHORNURWQHJR�RJO�GDQLD�SRGREQ\FK�REUD]yZ��:JUDFK�NRPSXWHURZ\FK�JUDF]� VDP�GRNRQXMH� F]\QyZ�DJUHVML��0LPR�*H� MHVW� WR� DJUHVMDV\PXORZDQD��JUDF]�RVZDMD�VL
 ]�QL� L�QDELHUD�Z�QLHM�ZSUDZ\��)HE\�JUDü�L�Z\JU\ZDü�PXVLLGHQW\ILNRZDü�VL
 ]�DJUHVRUHP��F]\OL�RVRE� GRNRQXM�F� F]\QyZ�SU]HPRF\���'R�WHM�SRU\�E\áD�PRZD�R�QDWXU]H�RGG]LDá\ZDQLD�REUD]X�QDF]áRZLHND��DOH�JU\PXOWLPHGLDOQH�WR�QLH�W\ONR�VDP�REUD]��DOH�UyZQLH* ]á�F]RQ\�]�QLPL�G(ZL
N�L�PX]\ND�$XWRU]\�JLHU�NRPSXWHURZ\FK�QLH�SRPLQ
OL� UyZQLH* L� WHJR�NDQDáX�GR�SU]HND]\ZDQLDRGSRZLHGQLR�]DNRGRZDQ\FK�WUH�FL��:Sá\Z�PX]\NL�QD�QDVWURMH�L�G]LDáDQLH�F]áRZLHND�MHVWQLH]DSU]HF]DOQ\�L�MX* GDZQR�]RVWDá�XGRZRGQLRQ\��0X]\ND�PR*H�XVSRNDMDü��DOH�L�URG]LüDJUHVM
�,QQ� QDWXU
 RGG]LDá\ZDQLD�PD�W]Z��SU]HND]�GR�SRG�ZLDGRPR�FL��SROHJD�RQ�QDQDJUDQLX�RERN�Vá\V]DOQHJR�WHNVWX�SLRVHQNL�OXE�ZRNDOX��GUXJLHJR�WHNVWX��0R*QD�JR�MHGQDN]UR]XPLHü�W\ONR�ZyZF]DV��JG\�RGWZRU]\P\�GDQ\�IUDJPHQW�PX]\F]Q\�Z�NLHUXQNX�RG�ZURWQ\P�����ZLDGRPR�ü�QDV]D�RGELHUD�WUH�FL��QLHNLHG\�QLH]Z\NOH�EDQDOQH�� LQQH�VáRZDZ�OL]JXM� VL
 Z�QDV�EH]�QDV]HM�ZLHG]\�L�NRQWUROL���-HV]F]H�LQDF]HM�RGG]LDá\ZXMH�W]Z��SHUVZD]MD�SRGSURJRZD��3ROHJD�RQD�QD�ZNOHMD�QLX�V]\ENR�PLJDM�F\FK�REUD]yZ�UHNODPRZ\FK�GR�ILOPyZ��:�WHQ�VSRVyE�REUD]\��NWyU\FKOXG]LH�QLH�PRJ� �ZLDGRPLH�]LGHQW\ILNRZDü��ZSá\ZDM� QD�V�G\�L�GHF\]MH�MDNLH�SRGHMPXM��1DMZD*QLHMV]\P�HOHPHQWHP�Z�SHUVZD]ML�SRGSURJRZHM�MHVW�F]DV�WUZDQLD�SRND]\ZDQ\FK
�� 0�� %UDXQ�*DáNRZVND��:Sá\Z� JLHU� NRPSXWHURZ\FK� QD� SV\FKLN
 G]LHFL��Z�� Ä3UREOHP\� 2SLHNX�F]R�\FKRZDZF]H´��������QU����V�����ZNáDGND���SRU��5��.OLPDV��.RPSXWHURZH�V]DOH�VWZR��Ä1LHG]LHOD´��������QU������ -HVW�WR�W]Z��ÄEDFNZDUG�PDVNLQJ´��F]\OL�XNU\WH�QDJUDQLD��NWyUH�SROHJDM� QD�PDVNRZDQLX�SHZQ\FK�VáyZ��NWy�UH�V� Vá\V]DOQH�W\ONR�ZWHG\��JG\�WD�PD�OXE�Sá\WD�JUDPRIRQRZD�MHVW�SXV]F]RQD�RG�W\áX��6áRZD�WH�QLH�V�ZL
F�Vá\V]DOQHL�UHMHVWURZDQH�SU]H]��ZLDGRPR�ü�SU]\�]Z\Ná\P�VáXFKDQLX�PX]\NL��V� MHGQDN�Z�VSRVyE�G]LZQ\�UHMHVWURZDQH�SU]H]SRG�ZLDGRPR�ü��NWyUD�MH�VNUXSXODWQLH�JURPDG]L��=RE��$��=ZROL�VNL��8ZDJD�QD�XV]\��2�PDQLSXODFML�Z�PX]\FH�Ä:\FKRZDZFD´��������QU������V������� =RE��-�3��5HJLPEDXOG��3RJZDáFHQLH��ZLDGRPR�FL�SU]H]�SU]HND]\�GR�SRG�ZLDGRPR�FL��Z��6]DWDQ�LVWQLHMHQDSUDZG
��UHG��%��*�QWKHU��:URFáDZ�������V������
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REUD]yZ��-H�OL�GDQ\�REUD]�UHNODPRZ\�SRND]XMH�VL
 SU]H]�MHGQ� NODWN
 ZLGHR�����PLOLVH�NXQG\��WR�QLH�]RVWDQLH�RQ�Z\FKZ\FRQ\�SU]H]�VXELHNW\ZQ� �ZLDGRPR�ü�Z�SU]HFLZLH��VWZLH�GR�SRG�ZLDGRPR�FL��8GRZRGQLRQR�UyZQLH*��*H�R�ZLHOH�áDWZLHM�PR*QD�ZWDUJQ�üGR�SRG�ZLDGRPR�FL� ]D� SRPRF� NRPSXWHUD� QL* WHOHZL]ML�� SRQLHZD* RSURJUDPRZDQLHPR*H�UHDJRZDü�QD�V]F]HJyOQ\�ZNáDG�LQG\ZLGXDOQ\FK�X*\WNRZQLNyZ�L�PR*QD�MH�]V\Q�FKURQL]RZDü�EDUG]R�SUHF\]\MQLH��3U]\�RPDZLDQLX�QDWXU\�RGG]LDá\ZDQLD�JLHU�NRPSXWHURZ\FK�QLH�VSRVyE�QLH�ZVSR�PQLHü�R�LFK�G\VWU\EXFML��2GE\ZD�VL
 RQD�SU]\�SRPRF\�NRQZHQFMRQDOQ\FK��URGNyZ�WDNLFKMDN�VLHü�G\VWU\EXF\MQD�SRV]F]HJyOQ\FK�ILUP�]DMPXM�F\FK�VL
 LFK�UR]SRZV]HFKQLDQLHP�Uy*QHJR�URG]DMX�JD]HW\�NRPSXWHURZH�LWS��1RZ\P�L�FRUD]�EDUG]LHM�SRZV]HFKQ\P�VSRVR�EHP�UR]SRZV]HFKQLDQLD�L�SUH]HQWDFML�JLHU�NRPSXWHURZ\FK�VWDá�VL
 ,QWHUQHW��:V]\VWNLH]QDF]QLHMV]H�ILUP\�]DMPXM�FH�VL
 WZRU]HQLHP�JLHU�NRPSXWHURZ\FK�PDM� VZRMH�VWURQ\:::��'R�ILUP��NWyUH�PDM� WDNLH�VWURQ\�QDOH*\�]DOLF]\ü��'�5HDOP��NWyUD�MHVW�SURGXFHQ�WHP�JU\�Ä'XNH�1XNHP��'´��(OHFWURQLF�$UWV���%XOOIURJ�RUD]�ILUPD�,'�6RIWZDUH��NWyUHMÄG]LHüPL´�V� Ä'220´��Ä+HUHWLF´�RUD]�QDMQRZV]\�MHM�SURGXNW�Ä4XDNH´���1D�PDUJLQHVLHPR*QD�GRGDü��*H�FLHNDZLH�SU]HGVWDZLD�VL
 VWURQD�LQWHUQHWRZD�ILUP\�,'��-DN�ZLGDü�QD]DPLHV]F]RQHM� SRQL*HM� LOXVWUDFML� �U\V�� ���� SLHUZV]D� VWURQD�Z\*HM�ZVSRPQLDQHM� ILUP\]DZLHUD�SRGREL]Q
 F]DV]NL�URJDWHJR�NR]áD��NWyUD�Z�SRZV]HFKQLH�SU]\M
WHM�V\PEROLFH�MHVWZ\REUD*HQLHP�6]DWDQD�

5\V���
7UXGQR��MHVW�GRNRQDü�MDNLHJR� MDVQHJR�UR]JUDQLF]HQLD�QD�JU\�W\SRZR�FKXOLJD�VNLHQD]\ZDQH�Z�VODQJX�PáRG]LH*RZ\P�ÄPRUGRELFLD´�OXE�ÄELM�]DELM´�L�QD�JU\�PDM�FH�FKDUDN�

�� %��5HHYHV��&��1DVV��0HGLD�L�OXG]LH �WáXP��]�DQJ��:DUV]DZD�������V����������
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WHU�LGHRORJLF]Q\��HOHPHQW\�VDWDQLVW\F]QH��PDVR�VNLH�L�RNXOW\VW\F]QH���7H�GZD�JDWXQNLZ]DMHPQLH�VL
 SU]HQLNDM� L�á�F]� Z�GDQHM�JU]H��:\UD(QLH�PR*QD�RGUy*QLü�JU\�HURW\F]QHR�SRGáR*X�SRUQRJUDILF]Q\P�
F��,QWHUQHW�L�QDWXUD�MHJR�RGG]LDá\ZDQLD,QWHUQHW�WR�Z�WHM�FKZLOL�QDMZL
NV]D�JOREDOQD�VLHü�UR]OHJáD��F]\�WH* MDN�GHILQLXM�QLHNWyU]\��ÄVLHü�VLHFL´��á�F]�FD�PLOLRQ\�X*\WNRZQLNyZ�QD�FDá\P��ZLHFLH��+LVWRULD�,QWHU�QHWX�VL
JD�ODW�V]H�üG]LHVL�W\FK��NLHG\�WR�ÄZ\P\�ORQR´�]DVDGQLF]� LGH
 ,QWHUQHWX��6LHüSRZVWDáD��MDN�WR�E\ZD�Z�SU]\SDGNX�ZLHOX�QDMQRZV]\FK�Z\QDOD]NyZ��GOD�]DVWRVRZD�PLOLWDUQR�REURQQ\FK��0LDáD�WR�E\ü�VLHü�]DSHZQLDM�FD�NRPXQLNDFM
 QD�GX*H�RGOHJáR�FL�LRGSRUQ� UyZQRF]H�QLH�QD�F]
�FLRZH�]QLV]F]HQLH�SRSU]H]�WZRU]HQLH�ÄQLHZLG]LDOQ\FK´KRVWyZ����,QWHUQHW�UR]SRF]�á�SUDF
 MDNR�VLHü�$53$1(7�Z�������E
G�F�HNVSHU\PHQWDO�Q\P�SURMHNWHP�DPHU\ND�VNLHJR�'HSDUWDPHQWX�2EURQ\���,QWHUQHW�QLH�MHVW�VLHFL� NRPHUF\MQ���W]Q��NRU]\VWDQLH�]�MHM�XVáXJ�QLH�MHVW�SáDWQH��FRZDOQLH�SU]\F]\QLáR�VL
 GR�MHM�UR]SRZV]HFKQLHQLD��FKRü�LQG\ZLGXDOQL�X*\WNRZQLF\�PXV]�QLHNLHG\�SáDFLü�]D�GRVW
S�GR�,QWHUQHWX�:DFKODU]�XVáXJ�RIHURZDQ\FK�REHFQLH�SU]H]�,QWHUQHW�MHVW�GR�ü�ERJDW\��-HGQDN�QDVZ�V]F]HJyOQ\�VSRVyE�LQWHUHVXMH�MHGQD�]ZDQD�Z�VNUyFLH�:::�:::����:RUOG�:LGH�:HE��MHVW�WR�QDMPáRGV]H�ÄG]LHFNR´�,QWHUQHWX��NWyUH�]URELáRQLHVá\FKDQ� ZU
F]�NDULHU
 Z�FL�JX�RVWDWQLFK�NLONX�ODW��=DVDGD�G]LDáDQLD�SDM
F]\Q\�MHVWQDVW
SXM�FD��ND*G\�X*\WNRZQLN�PDM�F\�GRVW
S�GR�VHUZHUD�PR*H�VWZRU]\ü�ZáDVQH�VWURQ\:HED�� NWyUH� ]DZLHUDM� KLSHUWHNVWRZH� SRá�F]HQLD� GR� MDNLFKNROZLHN� LQQ\FK� VWURQ� Z,QWHUQHFLH�� 6WURQ\�PRJ� ]DZLHUDü� WHNVW�� JUDILN
 �UyZQLH* ZLUWXDOQ���� DQLPDFMH� RUD]G(ZL
N��3RUXV]DQLH�VL
 SR�VWURQDFK�XPR*OLZLD�P\V]ND��3URJUDP�GR�SU]HJO�GDQLD�VWURQ:::�QD]\ZDP\�SU]HJO�GDUN��%UDN�MDNLHMNROZLHN�FHQ]XU\�,QWHUQHWX�VSRZRGRZDá�UR]ZyM�VIHU\�]DSHZQLDM�FHMQDMZL
NV]� SU]\MHPQR�ü��SRZVWDá\�HURW\F]QH�]ELRU\��SURJUDP\�L�XVáXJL��,VWQLHM� JUXS\

�� +RVW�FRPSXWHU���Z�ORNDOQ\FK�VLHFLDFK�NRPSXWHURZ\FK��NRPSXWHU�NWyU\�VSHáQLD�URO
 NRQWUROQ� Z�VWRVXQNXGR�SR]RVWDá\FK�NRPSXWHUyZ��]RE��$��+H\GXN��/HNV\NRQ�DQJLHOVNLHM�WHUPLQRORJLL�NRPSXWHURZHM��&KLFDJR�������V���� �� 3RU��$��:DUKROH��$WDN�]�,QWHUQHWX��WáXP�]�DQJ����:DUV]DZD�������V������:��*RG]LF��G]��F\W��� V������
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G\VNXV\MQH��ZSURZDG]DM�FH�Z�G]LHG]LQ
 DOWHUQDW\ZQHJR�VHNVX��GRá�F]DM�F�VL
 ]D� GRUy*Q\FK�XVáXJ�MDNLH�RIHUXMH�,QWHUQHW���,QWHUQHW�5HOD\�&KDW��&KDW�&KDOHW��3OHDVXUH�'RPHLWS���PR*QD�EH]�SU]HUZ\�XF]HVWQLF]\ü�Z�VHNVXDOQ\FK�RUJLDFK���� �6HNV�ZV]DN�PR*QDXSUDZLDü�ÄQD�RGOHJáR�ü´�MDN�]DFK
FD�QDV�GR�WHJR�UHNODPD�XPLHV]F]RQD�QD�W\OQLHM�F]
�FLRNáDGNL�NVL�*NL�]DW\WXáRZDQHM�Ä&\EHUVHNV´��&]\WDP\�Z�QLHM��Ä7R�SUDZGD���MX* ZL
FHM�QLHE
G]LHV]� SRWU]HERZDá� SDUWQHUNL� ]� NUZL� L� NR�FL�� E\� RVL�JQ�ü�Z\*\Q\� SU]\MHPQR�FL� LVSHáQLü�IDQWD]MH�HURW\F]QH��7DN�QDSUDZG
 WHUD]�E
G]LHV]�SRWU]HERZDá�W\ONR�WURFK
 5$0�X��NLONX�V]\ENLFK�XGHU]H� Z�NODZLDWXU
 L�GREUHJR�NRORURZHJR�PRQLWRUD� �́�1DGWR�WU]HED�Z�W\P�PLHMVFX�ZVSRPQLHü�R�ZU
F]�SU]\WáDF]DM�FHM�LOR�FL�SRUQRJUDILLREHFQHM�Z�VLHFL�,QWHUQHW��GR�NWyUHM�PDM� GRVW
S�QLH� W\ONR� OXG]LH�GRUR�OL��DOH� UyZQLH*PáRG]LH* L�G]LHFL��6DPD�VLHü�,QWHUQHWX�QLH�PD�ZáD�FLFLHOD�DQL�RSHUDWRUD��NWyU\�E\�F]XZDáQDG�]QDMGXM�F\PL�VL
 Z�QLHM�LQIRUPDFMDPL��3UDZR��NWyUH�QRUPXMH�L�RJUDQLF]D�Z�MDNL�VSRVyE�]DPLHV]F]DQLH�Z�QLHM�WHJR�W\SX�WHNVW\�L�JUDILNL�MHVW�EDUG]R�OLEHUDOQH�L�RGQRVL�VL
W\ONR�GR�SRUQRJUDILL�G]LHFL
FHM�D�L�WDN�Z�ZL
NV]R�FL�Z\SDGNyZ�SR]RVWDMH�W\ONR�PDUWZ�OLWHU��� 6NDOD� WHJR� SUREOHPX� MHVW� MDN� ZVSRPQLDáHP� SU]\WáDF]DM�FD� L� GDM�FD� ZLHOH� GRP\�OHQLD��'ODWHJR�WH* QLH�MHVW�SU]HVDGQ\P�QDSLV�]DPLHV]F]RQ\�Z�&\EHUSDWUROX��Ä5RG]L�FH��&KUR�FLH�VZRMH�G]LHFL��ER�SD�VWZR�LFK�QLH�RFKURQL�´�)XQNFMRQRZDQLH� SRG�ZLDGRPR�FL� F]áRZLHND� Z� NRQWDNFLH� ]� ,QWHUQHWHP� MHVW]EOL*RQH�GR�RGG]LDá\ZDQLD�LQQ\FK�SU]HND]yZ�DXGLRZL]XDOQ\FK��-HGQDN�PL
G]\�VLHFL�,QWHUQHW� D� QS�� WHOHZL]M� LVWQLHMH� SHZQD� Uy*QLFD��:� SU]\SDGNX� MDNLHMNROZLHN� UHODFMLWHOHZL]\MQHM�RGELRUFD�MHVW�W\ONR�ZLG]HP��7R�FR�RJO�GD�]DOH*\�Z\á�F]QLH�RG�NLONX�RVyE]�NDPHUDPL�L�ILUP\��NWyUD�PD�WHFKQLF]QH�PR*OLZR�FL�SU]HVáDQLD�W\FK�REUD]yZ��3RVáXJXM�FVL
 VLHFL� ,QWHUQHW�X*\WNRZQLN�VDP�MHVW�UHSRUWHUHP��RGELRUF� L�HNLS� RGSRZLHG]LDOQ� ]DUHDOL]DFMH�FDáR�FL��D�MHGQRF]H�QLH�MHVW�]Z\Ná\P�F]áRZLHNLHP�NRU]\VWDM�F\P�]�VLHFL�Z�FHOXSRUR]PDZLDQLD�]H�VZRLPL�NROHJDPL�L�NOLHQWDPL�RUD]�Z\NRQDQLD�VZRMHM�SUDF\��7DNLHG]LDáDQLH�QD]\ZDP\�LQWHUDNFM��2ZD� LQWHUDNF\MQR�ü� ,QWHUQHWX� SRVLDGD� QLHZ�WSOLZLH� ZLHOH� ]DOHW�� DOH� VWZDU]DUyZQLH* ZLHOH�]DJUR*H� JG\�MHVW�QLHZáD�FLZLH�Z\NRU]\VW\ZDQD��MDN�FKRüE\�Z�SU]\SDGNX
�� 3RU���:��*RG]LF��G]��F\W��� V�������� 3��5RELQVRQ��1��7RPDVDLWLV�&\EHUVHNV �WáXP��]�DQJ����:DUV]DZD�������V�����RNáDGND��



��

Z\*HM�MX* ZVSRPQLDQHJR�ÄF\EHUVH[X´�OXE�Z�NUHRZDQLX�VFHQ�]DZLHUDM�F\FK�SU]HPRF��RNWyU\FK�E
G]LH�PRZD�Z�NROHMQ\P�SDUDJUDILH�

� ���3U]HPRF�Z�SU]HND]DFK�QD�SRG�ZLDGRPR�ü�F]áRZLHND
'R�V]F]HJyOQLH�QLHEH]SLHF]Q\FK�JLHU�NRPSXWHURZ\FK�]DOLF]DP\�JU\�QDOH*�FH�GRJDWXQNX�SVHXGR�SU]\JRGRZ\FK��OXE�MDN�MX* ZF]H�QLHM�]RVWDáR�ZVSRPQLDQH�©PRUGRELüªF]\�WH* LQQD�LFK�QD]ZD�ÄELM�]DELM´��6� WR�JU\�FHFKXM�FH�VL
 KHNWROLWUDPL�Z\OHZDQHM�NUZL�D�] JáR�QLNyZ�NRPSXWHUD�Z\GRE\ZDM� VL
 SU]HUD*DM�FH�RGJáRV\�L�M
NL�]DELMDQ\FK��:�W\FKJUDFK�OLF]\�VL
 VSU\W��RNUXFLH�VWZR�L�ÄWZyUF]D´�LQZHQFMD�JUDF]D��,P�EDUG]LHM�Z\P\�OQD�PLHUü�W\P�ZL
NV]D�LOR�ü�]GRE\W\FK�SXQNWyZ��6]F]HJyOQLH�GUDPDW\F]QH�HIHNW\�WRZDU]\�V]� SU]\JRGRZ\P�ZHUVMRP�VIDEXODU\]RZDQ\FK�ZDON�GDOHNRZVFKRGQLFK��,�WDN�QS��Z�JU]HÄ0RUWDO�&RPEDW��,�L�,,´��VSHFMDOQR�FL� MHGQHJR�]�ERKDWHUyZ��6XE�=HUR��MHVW�Z\U\ZDQLHSU]HFLZQLNRP�JáRZ\�ZUD]�]�NU
JRVáXSHP��*UD�MHVW�WDN�RNUXWQD��*H�MHM�G\VWU\EXFMD�ZSLHUZV]HM� MHM�ZHUVML�]RVWDáD�RILFMDOQLH�]DND]DQD�QD� U\QNX�KLV]SD�VNLP� L�QLHPLHFNLP�:DUWR� ]D]QDF]\ü�Z� W\P�PLHMVFX��*H�JUD� WD�SU]H]�NLOND�PLHVL
F\�XWU]\P\ZDáD� VL
 ZF]RáyZFH�QDMOHSLHM�VSU]HGDM�F\FK�VL
 JLHU�QD�SROVNLP�U\QNX�,QQ� RGPLDQ� RNUXFLH�VWZD�SRSLVXMH�VL
 ZLHORSR]LRPRZD�ÄSU]\JRGyZND´�SVHX�GRZRMHQQD�±�Ä&DQRQ�)RGGHU�,,´��FR�Z�SROVNLP�WáXPDF]HQLX�R]QDF]D�ÄPL
VR�DUPDWQLH´�7D�UR]SRZV]HFKQLRQD�ÄJLHUND´�RSDUWD�MHVW�QD�KXPRU\VW\F]QLH�SRWUDNWRZDQ\FK�Z\SUD�ZDFK�G]LHOQ\FK�NRPDQGRVyZ�Z�Já�E�WHUHQX�ÄZURJD´��=DGDQLD�QLH�V� áDWZH��OHF]�WUXGXQLNQL
FLD� �PLHUFL� UHNRPSHQVXMH� ZLGRN� UR]U\ZDQ\FK� QD� VWU]
S\�� NUZDZL�F\FK� FLDáSU]HFLZQLNyZ��0R*QD�LFK�]DELMDü�]�SLVWROHWX�PDV]\QRZHJR��UR]MH*G*Dü�]�XSRGREDQLHPJ�VLHQLFDPL�F]RáJyZ��5]HF]\ZL�FLH��ZLGRN�WU]HSRF]�FHJR�VL
 Z�DJRQLL�QLHGRNáDGQLHWUDILRQHJR�*RáQLHU]\ND�VDW\VIDNFMRQXMH�VDG\VWyZ��,� � GRGDMP\���NUHXMH�]QLHF]XOLF
 ZUHDOQ\P�*\FLX���$�RWR�SU]\NáDG�MDN�ILUPD�%XOOIURJ�UHNODPXMH�VZRM� JU
 Ä'XQJHRQ�.HHSHU´�FRPR*QD�Z�GRZROQ\P�SU]HNáDG]LH�WáXPDF]\ü�MDNR�Ä6WUy* ORFKyZ´��Ä]GURZ\FK�ERKDWHUyZ

�� -��$��.á\V��.RPSXWHU�L�Z\FKRZDQLH��V��������
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��QDLZQLDNyZ�SRGGDZDM�WRUWXURP�L�GU
F]�Z\FLH�F]RQH�QDLZQH�NVL
*QLF]NL��MH�OL�ZSDG�QLHV]�QD�MDNL� OHSV]\�SRP\Vá�NRQLHF]QLH�JR�Z\SUyEXM����ZFLHODM�VL
 Z�SRVWDü�GRZROQHMNUHDWXU\�L�RVREL�FLH�GRJO�GDM�]DJáDG\�EDQG\�S\V]DáNRZDW\FK�JDPRQL��Z\áXSLDVWH�RF]\L�JáXSLD�PLQD�WR�WH* EUR���´��=DVWUDV]DM�FH�MHVW�RVWDWQLH�]GDQLH�MDNL�NR�F]\�W
 UHNODPyZ�N
��%\FLH�]á\P�QLJG\�MHV]F]H�QLH�E\áR�WDN�]DEDZQH�L�����GREUH��MDN�Z�'81*(21.((3(5���0LHVL
F]QLN� Ä*U\� NRPSXWHURZH´� ]DZLHUD� QD� VZ\FK� áDPDFK� VSHFMDOQD� JUXS
DUW\NXáyZ�SR�ZL
FRQ� WHJR� W\SX� JURP�� -HVW� RQD� ]DW\WXáRZDQD� Ä6WUHID��PLHUFL´��:HZVW
SLH�F]\WDP\��Ä.D*G\�]QDMG]LH�WXWDM�FR� GOD�VLHELH��]DUyZQR�FL��NWyU]\�XZLHOELDM�NUZDZH�PDVDNU\��Z\OHZDM�FH�VL
 ZQ
WU]QR�FL�L�SRWU]DVNDQH�JDáNL�RF]QH��MDN�L�FL�]�ZDV�NWyU]\�ZRO� F]\VW� VSRUWRZ� JU
�´��'R�V]F]HJyOQLH�SHUILGQLH�]DSURJUDPRZDQ\FK�JLHU��NWyUH�PDM� ]D�FHO�Z\]ZROHQLHZ� F]áRZLHNX� MDN� QDMEDUG]LHM� ]EURGQLF]\FK� LQVW\QNWyZ� V� JU\� W\SX� Ä:ROIHQVWHLQ´� LÄ'200�R´�SRGREQH��)DEXáD�W\FK�JLHU�PD�NRQZHQFM
 ZRMHQQ���:�SURWRW\SLH�W\FK�JLHUQLH�E\áR�MHGQDN�XZ\SXNODQLD�RNUXFLH�VWZD��(OHPHQW\�WHJR�W\SX�]RVWDá\�GRGDQH�Sy(QLHM�*UDF]�� ]P
F]RQ\�SU]HG]LHUDQLHP�VL
 SU]H]� ODELU\QW\� L�NRU\WDU]H��ZF]XZD�VL
 Z�URO
ERKDWHUD��]DF]\QD�P\�OHü�WDN�MDN�RQ��NLHG\�Z�RVWDWQLP�PRPHQFLH�]D�GU]ZLDPL�SRMDZLDVL
 ZUyJ�L�MHGQ\P�VWU]DáHP�XGDUHPQLD�JRG]LQQ� Z
GUyZN
��URG]L�VL
 Z�JUDF]X�XF]XFLH]HPVW\�L�QLHQDZL�FL��=�SUDZG]LZ� VDW\VIDNFM� L�VDG\]PHP�SR]EDZLD�VL
 *\FLD�LQWUX]D�NWyU\�ERKDWHUD��F]\OL�QDV��SUDJQ�á�SRGVW
SQLH�]DVWU]HOLü��*U\�WHJR�W\SX�V� EDUG]R�ZFL�JD�M�FH��WUXGQR�VL
 RG�QLFK�RGHUZDü��3LV]�F\�WH�VáRZD�SU]\JRWRZXM�F�PDWHULDá\�GR�QLQLHMV]HMSUDF\�VDP�QD�VRELH�WHJR�GR�ZLDGF]\á��3R�Z\á�F]HQLX�NRPSXWHUD�XP\Vá�JUDM�FHJR�SU]H]GáX*V]\�RNUHV�F]DVX�P\�OL�NDWHJRULDPL�ERKDWHUD�JU\�:�JUDFK�WHJR�W\SX�F]DL�VL
 UyZQLH* LQQH�]DJUR*HQLH��-HGQRVWNL�VáDEH�SV\FKLF]QLHL�SRGDWQH�QD�ZSá\Z\�RWRF]HQLD��VLOQLH�SU]H*\ZDM�FH�WRF]�F� VL
 DNFM
 PRJ� SRSD�ü�ZVWDQ�SDUDQRLF]QHJR�X]DOH*QLHQLD����-HGQ� ]�WDNLFK�JLHU��NWyUD�PD�V]F]HJyOQLH�VXJHVW\ZQ\ZSá\Z�PRJ�F\� SRSFKQ�ü� JUDF]D� QDZHW� GR� VDPRXQLFHVWZLHQLD� MHVW� JUD� V\PXODF\MQD
�� 5HNODPD�]DPLHV]F]RQD�QD�VWURQLH�LQWHUQHWRZHM�Z\GDZF\�JU\��KWWS���ZZZ�LSVFJ�FRP�SO�� /XNDV��SVHXGRQLP���6WUHID��PLHUFL��Ä*U\�.RPSXWHURZH´��������QU����V������� 2��6]HZF]\N��3UDZR�GR�EUXWDOQR�FL�� Ä*D]HWD�:\ERUF]D´�]�GQLD����SD(G]LHUQLND������U���V�������2��6]HZ�F]\N��=áH�Z]RU\��Ä*D]HWD�:\ERUF]D´��]�GQLD����SD(G]LHUQLND������U���V����
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Ä'XQJHRQV�DQG�'UDJRQV´��*U
 WH�ZL�*H�VL
 ]�ZLHORPD�VDPREyMVWZDPL�QDVWRODWNyZ�LLQQ\PL� DNWDPL� SU]HPRF\�� %LRU�F\� XG]LDá�Z� ]DEDZLH� RGJU\ZDM� URO
 IDQWDVW\F]Q\FKSRVWDFL� ]H��ZLDWD��UHGQLRZLHF]QHM� ED�QL� �L� QLH� W\ONR��� F]DUQRNVL
*QLNyZ�� F]DURG]LHL�SyáERJyZ��GHPRQyZ��5ROH�SU]HZLGXM� RGJU\ZDQLH�Uy*Q\FK�IRUP�REá
GX��Z�W\P�PDQLLVDPREyMF]HM��PDQLL�PRUGHUVWZD�L�VFKL]RIUHQLL�*UDF]H�Z\ELHUDM� VSR�UyG�VLHELH�0LVWU]D�*U\��'XQJHRQ�0DVWHU���'XQJHRQ�0DVWHUPD�QDG��ZLDWHP�IDQWD]ML�ZáDG]
 ERJD��6WDZLD�RQ�JUDM�F\FK�Z�Uy*Q\FK�V\WXDFMDFK��0R*HQS�� ]GHF\GRZDü��*H�PDM�F\� URO
 Ä:RMRZQLND´�E
G]LH�ZDOF]\á� ]� RGJU\ZDM�F\P� URO
Ä0DJD´�Z�]DPNX�SHáQ\P�GU]ZL�SXáDSHN�L�Z
*\��*UD�WD�PR*H�FL�JQ�ü�VL
 W\JRGQLDPL��DQDZHW�PLHVL�FDPL��6]F]HJyáRZH�LQVWUXNFMH�LQIRUPXM���MDN�PR*QD�Z]PDFQLDü�SRVWDFLHSU]\�SRPRF\�PDJLL��WUXFL]Q\��GR�ZLDGF]HQLD�Z�ZDOFH�F]\�QDZHW�REá
GX��:HGáXJ�LQVWUXN�FML� WHM�JU\�ÄPDQLD�VDPREyMF]D´� MHVW� IRUP� REá
GX��NWyUD�ÄZ\ZRáXMH�Z�GRWNQL
WHM�QL�SRVWDFL�QLHRSDQRZDQH�SUDJQLHQLH�VDPR]QLV]F]HQLD�SU]\�SRPRF\�ZV]HONLFK�GRVW
SQ\FK�URGNyZ�������LP�EDUG]LHM�QLHEH]SLHF]QD�V\WXDFMD�OXE�SU]HGPLRW��W\P�EDUG]LHM�SUDZGRSR�GREQH��*H�ERKDWHU�]DFKRZD�VL
 VDPREyMF]R�´:������URNX����OHWQL�V\Q�3DWULFLL�3XOOLQJ�SRSHáQLá�VDPREyMVWZR�SR�W\P��MDN�LQQ\XF]HVWQLN�JU\�'XQJHRQV�DQG�'UDJRQV�U]XFLá�QD�QLHJR�NO�WZ
��3DWULFLD�3XOOLQJ�GR�G]LVLDMSRWUDIL�Z\UHF\WRZDü�M� ]�SDPL
FL�Ä7ZRMD�GXV]D�PRMD�MHVW-D�Z\ELHUDP�F]DV1D�PyM�]QDN�RSX�FLV]�NUDM0RUGHUFR�OXG]L��VáXJR�]áD�´:�OL�FLH�SR*HJQDOQ\P�V\Q�QDSLVDá��Ä=RVWDáHP�ZH]ZDQ\��0XV]
 RF]\�FLü��ZLDW�]WHJR�]áD�´3DQL�3XOOLQJ�� NWyUD�PLHV]ND�Z�5RFKPRQG�Z�9LUJLQLL�� ]DáR*\áD� Sy(QLHM� JUXS
]ZDQ� %$''�±�Ä%RWKHUHG�$ERXW�'XQJHRQV�DQG�'UDJRQV´��=DWURVNDQL�JU� 'XQJHRQVDQG�'UDJRQV���7ZLHUG]L�RQD��*H�RG�URNX�������NLHG\�JUD�SRMDZLáD�VL
 QD�U\QNX��SLHUZRW�QLH� Z� ZHUVML� SODQV]RZHM�� GRSLHUR� ]� F]DVHP� ]RVWDáD� RQD� VNRPSXWHU\]RZDQD��� PLDáRPLHMVFH�����]ZL�]DQ\FK�]�W\P�VDPREyMVWZ��2EUR�F\�JU\�WZLHUG]���*H�á�F]HQLH�]H�VRE�
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W\FK�IDNWyZ�MHVW�DEVXUGDOQH��ER�JUD�MHVW�W\ONR�JU� ��]Z\Ná� IDQWD]M����&]\�MHGQDN�WD�JUD�MHVW�W\ONR�IDQWD]M�"�:DUWR�WX�ZVSRPQLHü��*H�SRZVWDáD�FDáD�VHULDJLHU�Z]RUXM�F\FK�VL
 QD�'	'��:�ZLHOX�JUDFK�'	'�JUDM�F\�PRJ� Z\REUD*Dü�VRELH��*HSRSHáQLDM�PRUGHUVWZR��SRGSDODM���WRUWXUXM���JZDáF� OXE�NUDGQ� QD�GURJDFK��2WR�SU]\NáDG]�SU]HZRGQLND�'	'��Ä+DUS\��+DUSRZLH�DWDNXM���WRUWXUXM� L�]MDGDM� LFK�Z\EUDQ� ]GRE\F]�&]HJR�QLH�FKF� ]MH�ü��]DQLHF]\V]F]DM� VZRLPL�GRFKRGDPL��&]áRZLHN�-DV]F]XUND��/XG]LH-DV]F]XUNL�V� ZV]\VWNR�*U�F\PL��DOH�ZRO� OXG]NLH�FLDáR�QL* LQQ\�SRNDUP��6W�G�WH* ]QDQLV� ]�URELHQLD�]DVDG]HN�QD�OXG]L��JURPDG]� FLDáD�RUD]�*\M�F\FK�ZL
(QLyZ�MDNR�QLHZROQL�NyZ��D�WDN*H�]DELHUDM� FDá� ]GRE\F]�GR�VZRLFK�QRU�QD�VWUDV]QD�XF]W
�´��7R�W\ONR�PDáD�SUyEND�PR*OLZR�FL�L�ÄGREURG]LHMVWZ´�MDNLH�GDMH�JUD�'	'��&]\PR*QD�WHJR�W\SX�WHNVW\�L�REUD]\�QD]ZDü�W\ONR�IDQWD]M���&]\�IDQWD]MD��NWyUD�Z�XP\�OHF]áRZLHND� VWDMH� VL
 U]HF]\ZLVWR�FL� MHVW� U]HF]\ZL�FLH� QLHJUR(QD"�2WR� W\ONR� QLHNWyUHS\WDQLD��NWyUH�PR*QD�SRVWDZLü�SRG�DGUHVHP�WHJR�W\SX�JLHU���%DGDQLD�MDNLH�SU]HSURZDG]LáD�SURI��0DULD�%UDXQ�*DáNRZVND�ZUD]�]�]HVSRáHP�Z\ND]Dá\�LVWRWQ\�ZSá\Z�JLHU�DJUHV\ZQ\FK�QD�G]LHFL�L�PáRG]LH*�&HOHP�EDGD� E\áR�VWZLHUG]HQLH��F]\�G]LHFL�NRU]\VWDM�FH�]�ÄDJUHV\ZQ\FK´�JLHUNRPSXWHURZ\FK�Uy*QL� VL
 RG�G]LHFL�WDNLFK�JLHU�QLH�X*\ZDM�F\FK�SRG�Z]JO
GHP�DJUH�V\ZQR�FL�L�ZUD*OLZR�FL�PRUDOQHM�%DGDQLDPL�REM
FL�E\OL�FKáRSF\��SRQLHZD* RQL�F]
�FLHM�QL* G]LHZF]\QNL�]DMPXM� VL
WDNLPL�JUDPL��Z�ZLHNX�������ODW��=EDGDQR�GZLH�JUXS\��SLHUZV]D�±�ÄNRPSXWHURZD´��VNáDGDáD�VL
 ]�FKáRSFyZ�]DMPXM�F\FK�VL
 JUDPL�NRPSXWHURZ\PL�]�]DZDUWR�FL� DJUHVML�FRQDMPQLHM�SU]H]����JRG]LQ�Z�W\JRGQLX��GUXJD�±�ÄQLHNRPSXWHURZD´���REHMPRZDáD�FKáRS�FyZ�QLH�SRVLDGDM�F\FK�NRPSXWHUD�Z�GRPX�L�QLH�NRU]\VWDM�F\FK�]�JLHU�*UXS\�GR�EDGD� Z\RGU
EQLRQR�]D�SRPRF� VSHFMDOQLH�VNRQVWUXRZDQHJR�Z\ZLDGX�D�EDGDQLD�]RVWDá\�SU]HSURZDG]RQH�SU]\�X*\FLX�WU]HFK�WHVWyZ��,QZHQWDU]�$��%XVV�L�$�'XUNHH��7HVW�5\VXQNX��7HVW�:UD*OLZR�FL�0RUDOQHM�7��:LWNRZVNLHJR���5H]XOWDW\�X]\VND�QH�SU]H]�FKáRSFyZ�]�SRUyZQ\ZDOQ\FK�JUXS�Z�EDGDQLDFK�ZV]\VWNLPL�X*\W\PL�PHWRGDPL
�� 7��0��$QWKRQ\��'ODF]HJR"�6DPREyMVWZR�L�LQQH�]DJUR*HQLD�ZLHNX�GRUDVWDQLD �WáXP��]�DQJ����:DUV]DZD������V���������� -�-��6WHIIRQ��6DWDQL]P�MDNR�XFLHF]ND�Z�DEVXUG�WáXP��]�DQJ�����.UDNyZ�������V���������� .V��$��=ZROL�VNL��7R�MX* E\áR�����.UDNyZ�������V������������
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Uy*QLá\�VL
PL
G]\�VRE� Z�VSRVyE�VWDW\VW\F]QLH�LVWRWQ\��&KáRSF\�ÄNRPSXWHURZL´�RND]DOLVL
 EDUG]LHM�DJUHV\ZQL�L�GRW\F]\áR�WR�]DUyZQR�Z\QLNX�RJyOQHJR��MDN�L�ZV]\VWNLFK�ZVND(�QLNyZ�WHVWX�NZHVWLRQDULXV]RZHJR��D�PLDQRZLFLH��QDSDVWOLZR�FL�IL]\F]QHM��QDSDVWOLZR�FLVáRZQHM��QDSDVWOLZR�FL�SR�UHGQLHM��QHJDW\ZL]PX��SRGHMU]OLZR�FL��ZUD*OLZR�FL�L�GUD*OLZR��FL��7DN*H�EDGDQLD�PHWRG� SURMHNF\MQ� �7HVW�5\VXQNX��Z\ND]Dá\��*H�G]LHFL�ÄNRPSXWHUR�ZH´�FHFKRZDáR�ZL
NV]H�QDSL
FLH�HPRFMRQDOQH�L�Z\*V]D�DJUHV\ZQR�ü�0R*QD�ZL
F�SRZLHG]LHü��*H�G]LHFL�SR�ZL
FDM�FH�GX*R�F]DVX�QD�DJUHV\ZQH�JU\NRPSXWHURZH�FHFKXM� VL
 ZL
NV]� DJUHV\ZQR�FL���QDWRPLDVW�LFK�ZUD*OLZR�ü�PRUDOQD�MHVWQL*V]D�� $JUHVMD� MHVW� WR� ]DFKRZDQLH� ]PLHU]DM�FH� GR� XF]\QLHQLD� NRPX� NU]\ZG\�� ]D�DJUHV\ZQR�ü�MHVW�Z]JO
GQLH�VWDá� WHQGHQFM� GR�WDNLFK�]DFKRZD���$JUHV\ZQR�ü�XZDUXQ�NRZDQD�MHVW�SU]H]�ZLHOH�F]\QQLNyZ��Z�UyG�QLFK�]QDF]�FH�MHVW�W]Z��XF]HQLH�VL
 VSRáHF]QH�F]\OL�QD�ODGRZDQLH�]DFKRZD� DJUHV\ZQ\FK�REVHUZRZDQ\FK�Z��ZLHFLH�UHDOQ\P�OXE�QDHNUDQLH��3U]H]�ZUD*OLZR�ü�PRUDOQ� UR]XPLH�VL
 ]GROQR�ü�GR�UHDJRZDQLD�QD�SU]HMDZ\GREUD�L�]áD�Z�NRQNUHWQ\FK�V\WXDFMDFK��GRVWU]HJDQLH�GREUD�L�]áD�L�XPLHM
WQR�ü�RFHQLDQLD]DFKRZD� ]�SXQNWX�ZLG]HQLD�PRUDOQHJR��-HM�REQL*HQLH�PR*QD�RSLVDü�MDNR�QLHZUD*OLZR�üQD�ERG(FH�PRUDOQH��QLHUHDJRZDQLH�QD�SU]HMDZ\�GREUD�L�]áD���1DMOHSV]\P�D�]DUD]HP WUDJLF]Q\P�SRWZLHUG]HQLHP�WH]\��*H�JU\�NRPSXWHURZH�NWyUH�]DZLHUDM� VFHQ\�EUXWDOQH�PDM� ZSá\Z�QD�SRG�ZLDGRPR�ü�JUDF]\�MHVW�WUDJHGLD��NWyUDVL
 UR]HJUDáD�Z�'HQYHU��3U]\SRPQLMP\�WHQ�IDNW��Ä'ZDM�XF]QLRZLH�V]NRá\��UHGQLHM�����OHWQL�(ULF�L����OHWQL�'\ODQ��Z�/LWWOHWRQ�QD�SU]HGPLH�FLDFK�'HQYHU�Z�VWDQLH�.RORUDGRGRNRQDOL�VWDUDQQLH�SU]\JRWRZDQH�L�]DSODQRZDQHJR�PRUGX�QD�VZ\FK�NROHJDFK�V]NROQ\FKL�QDXF]\FLHODFK��=DELOL����RVyE�L�ZLHOH�UDQLOL��8]EURMHQL�E\OL�Z�SLVWROHW\��EUR� PDV]\QR�Z� L�ERPE\�ZáDVQHM�SURGXNFML��=DELMDOL� ]�]LPQD�NUZL� L�SUHPHG\WDFM��� -HGHQ�]�QLFKSRGV]HGá�GR�G]LHZF]\Q\�VLHG]�FHM�Z�áDZFH��Z\FL�JQ�á�VSRNRMQLH�SLVWROHW��SU]\áR*\á�GRMHM�F]RáD�L�SRFL�JQ�á�]D�F\QJLHO��*G\�G]LHZF]\QD�SDGáD�PDUWZD�QD�]LHPL
��RQ�ZUD]�]HVZ\P�NROHJ� ]DF]�á�VL
 �PLDü�L�RSRZLDGDü�GRZFLS\��'RSLHUR�SR�F]WHUHFK�JRG]LQDFKPDVDNU\�SROLFMD�SRGDáD��*H�Z�ELEOLRWHFH�V]NROQHM�]QDOH]LRQR�PRUGHUFyZ��NWyU]\�SRSHáQLOL
�� 0�� %UDXQ�*DáNRZVND��:Sá\Z� JLHU� NRPSXWHURZ\FK� QD� SV\FKLN
 G]LHFL�� Z�� Ä3UREOHP\� RSLHNX�F]R�Z\FKRZDZF]H´��������QU����V�����ZNáDGND���7��%DFK�2ODVLN��$JUHV\ZQR�ü�G]LHFL�L�PáRG]LH*\�D�WHOHZL]MD��Ä.DWHFKH�WD´��������QU����V�����������:��6LNRUVNL��$JUHV\ZQR�ü�PáRG]LH*\�D� MHM�SUHIHUHQFMH�SURJUDPyZ� WHOHZL]\MQ\FK�Ä3V\FKRORJLD�:\FKRZDF]D´��������QU����V����������



��

VDPREyMVWZR��'ODF]HJR�GRV]áR�GR�WHM�WUDJHGLL"�0RUGHUF\�QDXF]\OL�VL
 NRQVWUXNFML�ERPESU]H]�,QWHUQHW��=QDOH(OL�WDP�V]F]HJyáRZH�LQVWUXNFMH��MDN�Z�GRPRZ\FK�ZDUXQNDFK�VNRQ�VWUXRZDü��PLHUFLRQR�Q\�áDGXQHN�(ULF�L�'\ODQ�ZLHOH�F]DVX�VS
G]DOL�SU]\�NRPSXWHU]H��]DEDZLDM�F�VL
 JUDPL��NWyU\FKWUH�FL� E\áD�SU]HPRF��JZDáW�L�]EURGQLD��7X�XF]\OL�VL
 ]DELMDQLD��0DVDNUD�Z�V]NROH�E\áDGOD�QLFK�W\ONR�SU]HGáX*HQLHP�WHM�JU\��6WRVXM�F�RGSRZLHGQLH�SURJUDP\��GRNáDGQLH�SU]H�DQDOL]RZDOL�SU]HELHJ�]EURGQL�Z�V]NROH� �́�0R*QD�SRVWDZLü�S\WDQLH��F]\�PR*OLZH�MHVW�DE\�FL GZDM�FKáRSF\�QDXF]\OL�VL
 WHJRZV]\VWNLHJR�]�JLHU�NRPSXWHURZ\FK�L�,QWHUQHWX"�2GSRZLHG( MHVW�SURVWD��WDN��:�QRUPDOQHMRWDF]DM�FHM�QDV�U]HF]\ZLVWR�FL�IXQNFMRQXMH�EDUG]LHM�OXE�PQLHM�VSUDZLHGOLZH�SUDZR��NWyUH]D�DNW\�SU]HPRF\�VWRVXMH�Uy*QRUDNLH�NDU\��3U]HPRF��NWyUD�GRNRQXMH�VL
 Z��ZLHFLH�JLHUNRPSXWHURZ\FK� QLH� MHVW� NDUDQD�� D� QDZHW� ZU
F]� SU]HFLZQLH�� QDJUDG]DQD� SRF]XFLHPVXNFHVX�L�]DGRZROHQLD��8VSUDZLHGOLZLD�VL
 M� F]
VWR�W\P��*H�ZDOND�WRF]\�VL
 Z�ÄVáXV]QHMVSUDZLH´�L�FKRFLD* V� WDN*H�WDNLH�JU\��Z�NWyU\FK�JUDF]�PD�SUDZR�Z\ERUX�F]\�E
G]LHZDOF]\á�SR�VWURQLH�]áD�F]\�GREUD��WR�SUDNW\ND�ZVND]XMH��*H�F]
�FLHM�GRFKRG]L�GR�LGHQW\IL�NDFML�]H�Ä]á\PL�PRFDPL´�-H*HOL��MDN�SRGDMH�OLWHUDWXUD�SU]HGPLRWX��G]LHFNR�GR�ZLHNX�GRUDVWDQLD�RJO�GD�ZWHOHZL]ML�NLOND�W\VL
F\�PRUGHUVWZ��WR�SU]\�NRU]\VWDQLX�]�JLHU�VDPR�NLONX�W\VL
F\�ÄPRU�GHUVWZ´�GRNRQXMH��1LH�MHVW�W\ONR�REVHUZDWRUHP�SU]HPRF\���DOH�MHM�HJ]HNXWRUHP��0R*QDZL
F�VSRG]LHZDü�VL
��*H�ÄMH*HOL�RJO�GDQLH�VFHQ�SU]HPRF\�Z�WHOHZL]ML�ZSá\ZD�QD�DJUH�V\ZQR�ü�G]LHFL��WR�NRU]\VWDQLH�]�JLHU�R�WDNLHM�WUH�FL�PD�ZSá\Z�MHV]F]H�VLOQLHMV]\� �́�,OXVWUDFMH�REUD]XM�FH�JU\��R�NWyU\FK�PRZD�E\áD�Z\*HM�]DPLHV]F]RQR�Z�DQHNVDFKQD�NR�FX�QLQLHMV]HM�SUDF\�

�� .V��5��.RSHU��.RPSXWHU�L�]EURGQLD��Ä1LHG]LHOD´��������QU�����V������2��6]HZF]\N��G]��F\W���V������ 0��%UDXQ�*DáNRZVND��:Sá\Z�JLHU�NRPSXWHURZ\FK�QD�SV\FKLN
 G]LHFL��V������
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� ���2NXOW\]P�Z�SU]HND]DFK�QD�SRG�ZLDGRPR�ü�F]áRZLHND
-HGQ\P�]�ZL
NV]\FK�]DJUR*H� Z�G]LVLHMV]\P�VSRáHF]H�VWZLH MHVW�RJURPQ\�Z]URVW]DLQWHUHVRZDQLD�RNXOW\]PHP��D�V]F]HJyOQLH�VDWDQL]PHP��:UD]�]H�Z]URVWHP�]DLQWHUHVR�ZDQLD�RNXOW\]PHP��QLHSRNRM�FR�Z]URVáD�OLF]ED�]ZL�]DQ\FK�]�QLP�SU]HVW
SVWZ��SRSHáQLD�Q\FK�SU]H]�QDVWRODWNyZ�6DWDQL]P�SU]HF]\�%LEOLL��1LHQDZL�ü��Z\]\VN��PDQLSXODFMD�L�GRJDG]DQLH�VRELH�V�MHJR�]DVDGDPL��%LEOLD�]D� RELHFXMH�SRNyM�ZHZQ
WU]Q\��PLáR�ü�L�*\FLH�ZLHF]QH��6DWDQL�FLWR�OXG]LH�Z�SU]HZD*DM�FHM�F]
�FL�RGF]XZDM�F\�ZHZQ
WU]Q� SXVWN
 OXE�UR]GDUFLH��3UDJQ�RVL�JQ�ü�WR��FR�GDMH�%LEOLD��DOH�V]XNDM� WDP�JG]LH�WHJR�QLH�]QDMG��6DWDQL]P�MHVW�VDPR]ZD�F]���VDPRURGQ� UHOLJL���.UD�FRZ\PL�DNWDPL�F]FL�GOD�]D�DQJD*RZDQHJR� VDWDQLVW\� V� ]DEyMVWZR� L�OXE� VDPREyMVWZR�� 5HODFMH� R� VDPREyMVWZDFKPDM�F\FK�WDNLH�ZáD�QLH�NRU]HQLH�SRMDZLDM� VL
 REHFQLH�QLHSRNRM�FR�F]
VWR�´��=DQLP�SU]HMG]LHP\�GR�V]F]HJyáRZHJR�RPyZLHQLD�WHJR�WHPDWX�Z\SDGD�]GHILQLR�ZDü�VDPR�SRM
FLH�ÄRNXOW\]P´��.UyWNR�PyZL�F�SRVWDZP\�S\WDQLH��&R�WR�MHVW�RNXOW\]P"
:\ZRG]�FH�VL
 ]�áDFL�VNLHJR�ÄRFFXOWXV´��XNU\W\���VáRZR�RNXOW\]P��RGQRVL�VL
 GRG]LHG]LQ\��U]HF]\�L�VSUDZ�XNU\W\FK��WDMHPQ\FK��RSDUW\FK�QD�G]LDáDQLX�SRQDGQDWXUDOQHMPRF\��GRVW
SQ\FK�MHGQDN�L�RWZDUW\FK�GOD�RVyE�SRVLDGDM�F\FK�ZLHG]
 WDMHPQ���'R�G]LH�G]LQ\�RNXOW\]PX�]DOLF]D�VL
 P��LQ��ZUy*ELDUVWZR��KRURVNRS\�L�FDáD�G]LHG]LQD�DVWURORJLL�SUDNW\NL�PDJLF]QH��SU]HSRZLDGDQLH�SU]\V]áR�FL��VSLU\W\]P�REHFQLH�QD]\ZDQ\�ÄFKDQQH�OLQJLHP´��RNXOW\VW\F]QH�SUDNW\NL�OHF]QLF]H��)\MHP\�Z�F]DVDFK��JG\�SUDNW\NL�RNXOW\VW\F]�QH�L�]MDZLVND�]ZL�]DQH�]�G]LHG]LQ� RNXOW\]PX�RGG]LDá\ZDM� QD�PLOLRQ\�OXG]L��:LHU]HQLDRNXOW\VW\F]QH�SU]HQLNQ
á\�GR�ZVSyáF]HVQ\FK�VSRáHF]H�VWZ�]D�VSUDZ� PHGLyZ�PDVR�Z\FK��WDNLFK�MDN�ILOP\�VDWDQLVW\F]QH�L�RNXOW\VW\F]QH��Ä(J]RUF\VWD´��Ä']LHFNR�5RVHPD�U\´��Ä2PHQ´����SRZLH�FL�]�NU
JX�1HZ�$JH�ZSURZDG]DM�F\FK�Z��ZLDW�F]DUyZ��DUW\NXáyZZ�PLOLRQRZ\FK�QDNáDGDFK�F]DVRSLVP�L�JD]HW����D�RVWDWQLPL�F]DV\�SRG�SRVWDFL� Uy*Q\FKJLHU�NRPSXWHURZ\FK�]DZLHUDM�F\FK�MDZQH�OXE�XNU\WH�HOHPHQW\�RNXOW\VW\F]QH��VDWDQL�

�� 7��0��$QWKRQ\��G]��F\W���V������� :��.XOEDW��2NXOW\]P�Z�áyG]NLFK�PHGLDFK��Ä1LHG]LHOD�àyG]ND´��������QU�����V��



��

VW\F]QH��F]\�PDVR�VNLH���0áRG]L�OXG]LH�QLH�V� Z�VWDQLH�]DXZD*\ü��*H�SRG�ZFL�JDM�F�IDEXá� L�]DVNDNXM�F\PL�HIHNWDPL�NU\M� VL
 QLHU]DGNR�LGHH�L�REUD]\�RFLHUDM�FH�VL
 R�RNXO�W\]P��F]\�SDQWHLVW\F]Q� ZL]M
 �ZLDWD�URGHP�]�1HZ�$JH��7\PF]DVHP��ZLDW�UHDOQ\�WDNLQLH�MHVW��:V]HFK�ZLDW�QLH�MHVW�%RJLHP��DQL�QLH�MHVW�QLP�QDMJá
EV]H�QDZHW�ÄMD´��:Uy*E\L�DVWURORJLD�QLH�PDM� QLF�ZVSyOQHJR�]�U]HF]\ZLVWR�FL���D�VSLU\W\]P�QLH�MHVW�QLHZLQQ�UR]U\ZN���:V]\VWNR�WR�W\PF]DVHP�EDUG]R�áDWZR�MHVW�ZSRLü�PáRG\P�OXG]LRP�ZáD�QLH�ZIRUPLH�]DEDZ\���6]F]\WRZ\P�SU]\NáDGHP�WHJR�URG]DMX��RVL�JQL
ü�MHVW�UyZQLH* MX* ZVSRPQLDQD�JUD]ZDQD�Ä'220´��Ä'220�,,´���KLW�URNX������RUD]�QDMQRZV]D�Ä',$%/2´��=DF]\QD�VL
Z]JO
GQLH� QLHZLQQLH�� 1D� =LHPL
 ]GHZDVWRZDQ� ZRMQ� M�GURZ��� RSDQRZDQD� SU]H]SRGá\FK� QDMH(G(FyZ� ]� NRVPRVX�� SU]\SRPLQDM�F\FK� VZ\P� NV]WDáWHP� ]GHIRUPRZDQHJRU\OH��SU]\E\ZD�ERKDWHU�F\NOX�L�ZDOF]\�]�QDSDVWQLNDPL�3RVáXJXM�F�VL
 GRV\ü�RVREOLZ\PL��URGNDPL���RG�SLá\�WDUF]RZHM�SR��G]LDáR�ODVHUR�ZH��NUHZ�OHMH�VL
 J
VWR��DOH�SU]H]�SLHUZV]H���������SR]LRPyZ�QLF�QLH�]DSRZLDGD�QLH]QD�Q\FK�QDG]Z\F]DMQR�FL��,UUDFMRQDOQH�]MDZLVND��QS��WHOHSRUWDFMH��XVSUDZLHGOLZLD�NRQZHQ�FMD�ÄREFHM�F\ZLOL]DFML´�1DJOH��Z�GUXJLHM�G]LHVL�WFH�HWDSyZ��SRMDZLD�VL
 V\PEROLND�VDWDQLVW\F]QD��NWyUDRGW�G�WRZDU]\V]\ü�E
G]LH�GR�NR�FD�HVNDSDG\��3RF]�WNRZR�MHVW�WR�SHQWDJUDP��ZVND]XM�F\PLHMVFH�PR*OLZHM� WHOHSRUWDFML�� 3y(QLHM� UR]PDLWH� ÄGREURG]LHMVWZD´� �XNU\WH� SU]HM�FLD�VNU\WND�]�]DRSDWU]HQLHP���RVL�JD�VL
 GRW\NDM�F�Sá\W\�]�GHPRQLF]Q\P�U\VXQNLHP�JáRZ\URJDWHJR�NR]áD��ZSLVDQHM�Z�NRáR�L�RJUDQLF]RQHM�SHQWDJUDPHP��3R�NLONXQDVWX�SR]LRPDFKWHJR�URG]DMX�GR�ZLDGF]H� �SU]HM�FLH� MHGQHJR� WUZD�RNRáR� MHGQHM�JRG]LQ\��XWUZDOD�VL
SU]HNRQDQLH��ZL]HUXQHN�NR]áD�R]QDF]D�UHDOQ� NRU]\�ü��'OD��ZLDGRPHJR�REVHUZDWRUD�NWyU\P�QLJG\�SU]HFLH* QLH�MHVW�PáRG\�F]áRZLHN��VSRVWU]H*HQLH�MHVW�V]RNXM�FH��GRVáRZQLHSU]HUD*D��7\P�EDUG]LHM�L* ZNUyWFH�SRMDZLD�VL
 GRGDWNRZR�V\PEROLND�PDVR�VND��2SDOL�]XM�F\�]LHORQR�WUyMN�W�]�F\UNOD�L�Z
JLHOQLF\��]�ZSLVDQ\P�Z��URGHN�ÄRNLHP�2SDWU]QR�FL´�1D�ERGDM����SR]LRPLH� DNFMD�Z�SHZQ\P�PRPHQFLH� UR]JU\ZD� VL
 Z�SVHXGR�NDSOLF\�SU]\JRWRZDQHM�GR�ÄF]DUQHM�PV]\´��-HVW�RáWDU]��QDERMH�GR�V]WXFHUD�XVWDZLRQH�V� Z�IRUPLH�ZLHF]QLNyZ���ZVSRPQLDQ\�Z\*HM� WUyMN�W�� D� SU]\��FLDQLH�ZLVL�� JRUHM�FH� F]HUZLHQL��
�� 3RU��$��0��%DJJLR��7HFKQLND�L�NRPXQLNDFMD�±�:LUWXDOQ\��ZLDW��Ä1RZH�0LDVWR´��������QU����V��������



��

�ZLH*R�Z\UZDQH�VHUFH�����(OHPHQW\�WH�E
G� SRZLHODü�VL
 Z�GDOV]\FK�HWDSDFK��D* Z�NR�FXFDáH�SU]HVáDQLH�Z\MD�QL�RVWDWQL��WU]\G]LHVW\�SR]LRP��=DW\WXáRZDQ\�Z\PRZQLH�Ä2EUD]JU]HFKX´�XMDZQLD��*H�QDV]D�Z
GUyZND�RGE\ZDáD�VL
 Z�NUyOHVWZLH�V]DWDQD��D�RWDF]DM�FHQDV�PRQVWUD� E\á\� GHPRQDPL� SLHNLHá��:� VDOL� SU]\SRPLQDM�FHM� JáyZQ� QDZ
 NDWHGU\�]QDMGXMH� VL
 JLJDQW\F]Q\� RáWDU]�� :� ]Z\F]DMQ\P� PLHMVFX� NUXF\ILNVX� V]F]HU]\� ]
E\RJURPQD�F]DV]ND�URJDWHJR�NR]áD��:��URGNX�F]RáD�MHVW�*\ZH�RNR��QLF]\P�SDUDOHOD�GR�ÄRND2SDWU]QR�FL´��NWyUH�JHQHUXMH�]áRWH�NDSVXá\�]�GHPRQDPL��-H*HOL�ZHMG]LHP\�QD�RáWDU]�QDLZQLH�V]XNDM�F�Z\M�FLD���]JLQLHP\�Z�UDGLRDNW\ZQ\P�Sá\QLH��VNáDGDM�F�SU]HG�V]DWDQHPVDPHJR�VLHELH�Z�RILHU]H�����&DáR�ü�MHVW�MDZQLH�EOX(QLHUF]D��DF]NROZLHN�]�SHZQR�FL� GODPáRG\FK�OXG]L�QLH]UR]XPLDáD��'RZRG]� WHJR�P��LQ��G\VNXVMH�Z�F]DVRSLVPDFK�NRPSXWH�URZ\FK� �VSHFMDOQH� OLVW\� G\VNXV\MQH� QD� ,QWHUQHFLH��� F]DVDPL� QDU]HNDM�FH� QD� Z\PLDURNUXFLH�VWZD�Z�Ä'220��LH´��QLNW�MHGQDN�QLH�]DXZD*D�MDZQ\FK�HOHPHQWyZ�PDVR�VNR��VDWDQLVW\F]Q\FK�%R�WH* ]DXZD*\ü�QLH�PR*H��3U]HVáDQLH�PD�XWNZLü�Z�SRG�ZLDGRPR�FL��RVZRLü�]VRE� X*\WNRZQLND��$�JG\E\�NWR� ]DF]\QDá�VL
 RULHQWRZDü���Z\VWDUF]\�PX�SU]\SRPQLHü�*H� GRWNQL
FLH� V]DWDQD� �F]DV]ND� NR]áD�� RWZLHUD�PR*OLZR�FL�� D� GHPRQRP� �� JU]HFKRP]DUDG]Lü�]DZV]H�PR*H�SLVWROHW�ODVHURZ\�Ä'220´�MHVW�QLH]Z\NOH�PRGQ\��JáyZQLH�GOD�DWUDNF\MQHM��SU]\JRGRZHM�IDEXá\�]PXV]DM�FHM�GR�P\�OHQLD��QLH�SR]EDZLRQHJR�VWUDWHJLL��.UyOXM�F�Z�VZHM�NODVLH�QD�U\QNX�ZLDWRZ\P�L�SROVNLP�GRF]HNDá�VL
 ,,,�F]
�FL�L�OLF]Q\FK�QD�ODGRZQLFWZ��UyZQLH* ]�NUyOH�VWZD�SLHNLHá��.ROHMQH�JU\�]�WHM�VHULL�PDM� QDGHU�Z\PRZQH�W\WXá\��Ä+HUHWLF´�L�Ä'LDEOR´�5HJXá\�V� SRGREQH��XERJDFRQH�PRW\ZDPL�PDJLL��]DF]HUSQL
WHM�]�ÄIDQWDV\´�,QQH�SURGXNW\�ÄGRRPRZDWH´�QRV]� SRGREQLH�]DF]\QDM�FH�VL
 W\WXá\��Ä+HOO´��3LH�NáR���Ä'DUN�)RUFHV´��&LHPQH�VLá\��LWS��1LHNWyUH�UHDOL]DFMH�RGZRáXM� VL
 GR�]QDQHM�VHULLILOPRZHM�Ä*ZLH]GQ\FK�ZRMHQ´��ZSURZDG]DM�F�QS��SRM
FLH�QLH]LGHQW\ILNRZDQ\FK�0RF\LWS��� 0RF�IDQWD]ML�PR*H�VLOQLH�SU]\FL�JDü�ZLHOX�QLH�F]XM�F\FK�VL
 ]E\W�SHZQLH�Z�UHDO�Q\P��ZLHFLH����:LUWXDOQ\��ZLDW� SRFL�JD�ZLHOX�� -HVW� áDWZ\�� SR]EDZLRQ\� SUREOHPyZ�
�� -��$��.á\V��G]��F\W���V���������� -�-��6WHIIRQ��G]��F\W���V�����



��

EDUG]LHM�LQWHUHVXM�F\��%H]�Z\VLáNX�PR*QD�Z�QLP�RVL�JQ�ü�Uy*QH�FHOH��-X* WHUD]�V� OXG]LH*\M�F\� SU]HG� WHOHZL]RUHP�� ER� RQ� MHVW� RNQHP�Z� EDUG]LHM� NRORURZ\��ZLDW��:LUWXDOQDU]HF]\ZLVWR�ü� MHVW� WX� MHV]F]H� EDUG]LHM� QLHEH]SLHF]QD�� ER� SR� SURVWX� OHSLHM� ]DVW
SXMHU]HF]\ZLVWR�ü��Z�NWyUHM�QLH�XPLHP\�OXE�QLH�FKFHP\�*\ü���1LHVWHW\�L�SU]HG�W\P�SUREOHPHPVWDMHP\��1D�ZLUWXDOQ\�QDUNRW\N�QDUD*HQL�V� ]QyZ�SU]HGH�ZV]\VWNLP�PáRG]L�&L��NWyU]\�XFLHNDM� RG��ZLDWD�Z�ZLUWXDOQ� U]HF]\ZLVWR�ü��UREL� WR�]Z\NOH�GODWHJR�*H�QLH�]QDM� QLF]HJR�OHSV]HJR���6L
JQLMP\�]QyZ�GR�NRQNUHWQ\FK�SU]\NáDGyZ��:H�ZVSRPQLDQHM�MX* JU]H�Ä'XQ�JHRQV�DQG�'UDJRQV´�QDMPRFQLHMV]\P�QDU]
G]LHP�Z�'	'�V� SU]HZD*QLH�PDJLD�L�F]DU\�ZL
F�JUDF]H�G�*� GR�SR]\VNDQLD�LFK�L�Z\NRU]\VWDQLD��:�PLDU
 XF]HQLD�VL
 ]DNO
ü��QD�SUDZG
 XF]� VL
 SUDZG]LZ\FK� ]DVDG� F]DUQRNVL
VWZD��:�SU]HZRGQLNX� GR� Ä'XQJHRQ0DVWHU´� F]\WDP\�� Ä6� LQVWUXNFMH� GRW\F]�FH� Z\SRZLDGDQLD� ]DNO
ü�� X*\FLD� ]QDQ\FKGXFKyZ�� UR]PyZ�]H� ]PDUá\PL��Z\NRU]\VWDQLD� V\PEROL� RNXOW\VW\F]Q\FK� GOD� RFKURQ\U]XFDM�FHJR�F]DU\�RUD]�Z\MD�QLHQLD�VSHFMDOQ\FK�]DNO
ü�X*\ZDQ\FK�SU]H]�V]DPDQyZ�LF]DUQRNVL
*QLNyZ�´�0DJLD�L�F]DU\�Z�WDNLHM�F]\�LQQHM�IRUPLH�]QDMGXM� VL
 Z�ZLHOX�LQVWUXN�FMDFK�GR�Uy*Q\FK�JLHU�:LHOH�VSR�UyG�W\FK�]DNO
ü�L�V\PEROL�RUD]�Uy*Q\FK�VSRVREyZ�RFKURQ\�WR�SUDZG]L�ZH� PHWRG\� RNXOW\VW\F]QH�� QS�� F]
VWR�� ]DQLP� JUDF]� Z\SRZLH� ]DNO
FLH�� ]DU\VRZXMHRFKURQQ\�NU�J�GRRNRáD� VZRMHJR�FLDáD� �� ]XSHáQLH� WDN� VDPR�� MDN�F]\QL� WR�SUDZG]LZHF]DURZQLFH��'	'�XF]\�SRGVWDZRZ\FK�SRM
ü�]ZL�]DQ\FK�]�RNXOW\]PHP��3U]HGVWDZLD�ZLDWRSRJO�G�QLH]JRGQ\�]�FKU]H�FLMD�VWZHP��:V]\VWNR�Z�WHM�JU]H�MHVW�SRWUDNWRZDQH�MDNRIDQWD]MD��QDZHW�U]XFDQLH�NO�WZ\�'	'�WUDNWXMH�GREUR�L�]áR�MDNR�UyZQH�VLá\��:�Z\QLNX�WHJR�ER*NL�GREUH�L�]áH�PDM�MHGQDNRZ� PRF��:�SU]HFLZLH�VWZLH�GR�'	'�GREUR�L�]áR�Z�%LEOLL�QLH�V� XND]DQH�MDNRPRFH� UyZQH� VRELH�� -H]XV�&KU\VWXV�SU]H]� VZRM� �PLHUü� L� ]PDUWZ\FKZVWDQLH� SRNRQDáV]DWDQD��-HVW�ZV]HFKSRW
*Q\P�3DQHP��%yJ�]DZV]H�RGQLHVLH�]Z\FL
VWZR�QDG�]áHP�8ZD*DP��*H�QDMEDUG]LHM�SRGVW
SQ\P�DVSHNWHP�'	'�MHVW�VSRVyE��Z�MDNL�SRGZD*DRQR�ZLDU
 Z�-H]XVD�&KU\VWXVD� MDNR�6\QD�%R*HJR��3DPL
WDMP\��*H�Z�'	'�ZV]\VF\ERKDWHURZLH�WUDNWRZDQL�V� MDNR�IDQWD]MH��á�F]QLH�]�ER*NDPL��GLDEáDPL�L�GHPRQDPL��-H]XV
�� $��0��%DJJLR��G]��F\W���V��������



��

&KU\VWXV�MHVW�MHGQ\P�]�ZLHOX�ER*NyZ�Z�'	'��5R]ZD*P\�MHGHQ�]�PR*OLZ\FK�VSRVREyZUR]XPRZDQLD� QDVWRODWND� SRGDWQHJR� QD�ZSá\Z\�� '	'� WR� W\ONR� JUD�� 3RWZRU\� QLH� V�SUDZG]LZH��ER*NL�QLH�LVWQLHM���-H]XV�&KU\VWXV�MHVW�ER*NLHP�Z�'	'��Z�]ZL�]NX�]�W\P�]JRGQLH�]�'	'��-H]XV�&KU\VWXV�QLH�MHVW�SUDZG]LZ\���,QQ\P�JDWXQNLHP�JLHU��R�NWyU\FK�Z\SDGD�WX�ZVSRPQLHü�]�UDFML� LFK�]ZL�]NX�]RPDZLDQ\P� WHPDWHP� V� SURGXNW\� ]� JDWXQNX� Ä)DQWDV\´�� F]\OL� RSDUWHM� QD� NRQVWUXNFMLIDEXODUQHM�RGZRáXM�F\FK�VL
 GR�PRW\ZyZ�PLWRORJLF]Q\FK��]ZáDV]F]D�]�NU
JX�DQJORVD�VNLHJR��G\VSRQXM� QDMF]
�FLHM�]�JyU\�SU]\M
W\PL��ÄUHDOLDPL´�R�FKDUDNWHU]H�ED�QLRZ\FKDNVMRPDWyZ��:�NRQZHQFML�ED�QL�QLH�NZHVWLRQXMH�VL
 SU]HFLH* NUDVQROXGND��WUROOD��JQRPDF]\�F]DURZQLND��0R*OLZH�MHVW�WH* ZSURZDG]HQLH��ZLDWD�QDGUHDOQHJR�Z�SRVWDFL�SU]HVWU]H�QL�F]DVRZR�WHU\WRULDOQHM��QS��]MDZLVN�]ZL�]DQ\FK�]�OHJHQGDPL�R�U\FHU]DFK�2NU�JáHJR6WRáX��:� OLWHUDWXU]H� SRZRGXMH� WR� XZ\SXNOHQLH� NRQWUDVWX� SRPL
G]\� ]DVDGQLF]� UDP�QDUUDFML���ILNFM� ZHU\VW\F]Q� �F]\OL�WHRUHW\F]QLH�PR*OLZ���Z��ZLHWOH�GR�ZLDGF]H� HPSL�U\F]Q\FK���D�ZSURZDG]RQ\P�Z�QL� SU]H]�]DVNRF]HQLH�HOHPHQWHP�ILNFML�IDQWDVW\F]QHM�0R*OLZH�MHVW�ZV]\VWNR�Z�REU
ELH�VW\OX�NRQZHQFML��&]DU\��Ä*\FLD´��F]DVRZD�OXE�WUZDáDQLH�PLHUWHOQR�ü��G\VSRQRZDQLH�SRQDGQDWXUDOQ\PL�PRFDPL��]GROQR�FL�WUDQV�PXWDF\MQH�WHOHSRUWDFMD�LWS��=MDZLVND�WH�V� XMPRZDQH�MDNR�FR� RF]\ZLVWHJR�L�QDWXUDOQHJR��EH]��ODGX]DVNRF]HQLD�QDG]Z\F]DMQR�FL� IDNWX��:�REU
ELH�OLWHUDWXU\�XZ\SXNOD�WR�JáyZQLH�VSHFMDOQDIRUPD�QDUUDFML��Z��ZLHFLH�NRPSXWHURZ\P�QDUUDFMD�MHVW�]E\WHF]QD��5]HF]�SU]HFLH* MHVWUR]JU\ZDQD�GRVáRZQLH�QD�QDV]\FK�RF]DFK�,VWQLHMH�MHGQDN�SHZQD��QDGHU�LVWRWQD�Uy*QLFD��8M
FLD�OLWHUDFNLH�NRQFHQWUXM� VL
 QDUHODFMDFK�L�LFK�QDVW
SVWZDFK��Z�XM
FLDFK�NRPSXWHURZ\FK�GRPLQXMH�DNFMD�L�VFHQRJUDILD�7D�RVWDWQLD�]D� GR�ü�MHGQR]QDF]QLH�RGZRáXMH�VL
 GR�]DFKRZD� OXE�SDUDPHQWyZ�OLWXUJLF]�Q\FK��NWyUH�Z�NXOWXU]H�HXURSHMVNLHM�PXV]D�PLHü�SURZHQLHQFM
 FKU]H�FLMD�VN����1DVW
SXMHZL
F�]QDQ\�Z�SV\FKRORJLL�WUDQVIHU��SU]HQLHVLHQLH�SRM
ü��VNRMDU]H� OXE�]DFKRZD����3R�GREQLH�Z\JO�GD�F]DURZQLN�QD�HNUDQLH��VWUyM��JHVW\��RNROLF]QR�FL���MDN�NDSáDQ�Z�WUDNFLHQDER*H�VWZD��6W�G�W\ONR�NURN�GR�ZQLRVNX��L* REDM�V� UyZQLH�UHDOQL�OXE�UyZQLH����QLHSUDZ�G]LZL��.RQNOX]ML�VSU]\MD�UyZQLH* NROHMQH�VNRMDU]HQLH��2NUH�ORQH�]DFKRZDQL��NRPELQDFMHVáRZQH��V\WXDFMH�F]\�F]\QQR�FL��Z�ND*G\P�UD]LH�Ä]QDNL�ZLG]LDOQH´�SU]\QRV]� SU]\URVW
�� -�-��6WHIIRQ��G]��F\W�� V�����



��

ÄVLá\´��Ä*\ü´��ÄPRF\´�L�W\P�SRGREQ\FK�PLHUQLNyZ�G\VSR]\FML�ERKDWHUD��,G�F�GDOHM�W\PWURSHP�áDWZR�]QDOH(ü�SDUDOHOH�SRPL
G]\�]GDU]HQLHP�IDEXODUQ\P��]QDQ\P�]�JU\�NRPSXWH�URZHM��D����*\FLHP�VDNUDPHQWDOQ\P��-H*HOL�WD�LQWHUSUHWDFMD�Z\GDMH�VL
 ]E\W��PLDáD���ZDUWRMHVW�]QyZ�SU]\SRPQLHü�SV\FKRORJLF]QH�WHFKQLNL�REUyENL�SRG�ZLDGRPR�FL��R�NWyU\FK�E\áDMX* PRZD�Z�UR]G]LDOH�,�QLQLHMV]HM�SUDF\���&R�LQQHJR�F]\WDü��R�W\P��*H�NWR� VL
 SRVáX*\áF]DUDPL��D�FR�LQQHJR�RVREL�FLH��QD�W\P�SROHJD�JUD�NRPSXWHURZD��E\ü�RG�QLFK�X]DOH*QLR�Q\P��:LHORJRG]LQQH�SU]HVLDG\ZDQLH�SU]HG�HNUDQHP�NRPSXWHUD�QLH�SR]RVWDMH�EH]�ZSá\�ZX�QD�RGELyU�U]HF]\ZLVWR�FL��.URSOD�GU�*\�NDPLH����-DN�ZL
F�ZLGDü�]�SU]HGVWDZLRQ\FK�L�RPyZLRQ\FK�Z\*HM�SU]\NáDGyZ��JU\�W\SXÄ'220´�L�LP�SRGREQH�QLH�PDM� ]D�]DGDQLH�GRVWDUF]Dü�MHG\QLH�ÄQLHZLQQHM´�UR]U\ZNL�,FK�WZyUF\�SRVáXJXM�F�VL
 SHUILGQ\PL�L�SU]HP\�ODQ\PL�WHFKQLNDPL�PDQLSXODF\MQ\PL�FKF�ZSá\Q�ü�QD�]PLDQ
 �ZLDWRSRJO�GX�SRWHQFMDOQHJR�X*\WNRZQLND��1LH�ZD*QH�MHVW�WR��*H�WRZV]\VWNR�MHVW�ILNFM���JU� NRPSXWHURZ���/LF]� VL
 UHDOQH�VNXWNL��NWyUH�QDSDZDM� O
NLHP�
� ���3RUQRJUDILD�Z�SU]HND]DFK�QD�SRG �ZLDGRPR�ü�F]áRZLHND
2VWDWQL� JUXS� MDN� FKFHP\�RPyZLü�V� JU\�HURW\F]QH��7HPDW�WHQ�]RVWDQLH�SRWUDN�WRZDQ\�V]HU]HM��1LH�E
G]LH�ZL
F�PRZ\�W\ONR�L�Z\á�F]QLH�VHQVX�VWULFWR�R�JUDFK�HURW\F]�Q\FK��DOH�UyZQLH* R�SRUQRJUDILL�NRPSXWHURZHM�3RUQRJUDILD�NRPSXWHURZD�SRMDZLáD�VL
 RG�VDPHJR�SRF]�WNX�UR]ZRMX�NRPSXWHUyZRVRELVW\FK��VWDQRZL�ZL
F�SRZD*Q\�SUREOHP�L�]DJUR*HQLH�PRUDOQH��3LHUZRWQLH�E\á\�WRDPDWRUVNLH�SURJUDPLNL��F]\�WH* ]Z\NáH�]HVNDQRZDQH�]GM
FLD�R�WHPDW\FH�SRUQRJUDILF]QHM�:UD]�]�UR]ZRMHP�WHFKQRORJLL�SURGXNW\�WH�]DF]\QDá\�QDELHUDü�EDUG]LHM�Z\UDILQRZDQ\FKL�Z\X]GDQ\FK�NV]WDáWyZ�2WR�SRGVWDZRZD�NODV\ILNDFMD�Z\*HM�ZVSRPQLDQ\FK�SURGXNWyZ���

����6WDQGDUG\
�� -��$��.á\V��G]��F\W���V���������.V��6��%XG]LN��,QWHUQHW�L�U]HF]\ZLVWR�ü�ZLUWXDOQD��Z��6DFUXP�X�NXOWXUD��UHG�.V��5��5XELQNLHZLF]��.V��6��=L
ED��/XEOLQ�������V������������ -��$��.á\V��G]��F\W���V�������
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'R�JUXS\�WHM�QDOH*\�]DOLF]\ü�]ELRU\�IRWRJUDILL��XNáDGDQHN�F]\�WH* SRUQR�F]DVRSLVPHOHNWURQLF]Q\FK�]DPLHV]F]DQ\FK�F]\�WR�Z�,QWHUQHFLH��F]\�WH* QD�Uy*QHJR�URG]DMX�QR�QL�NDFK�PDJQHW\F]Q\FK��G\VNLHWNL��&'�5RP�\���:UD]�]�ZHM�FLHP�QD�U\QHN�WHFKQLNL�]DSLVXSURJUDPyZ�QD�Sá\WDFK�NRPSDNWRZ\FK��&'�520��RWZRU]\á\�VL
 QRZH�PR*OLZR�FL��2LOH�Ä]Z\NáD´�G\VNLHWND�PR*H�SRPLH�FLü�NLOND�]DOHGZLH�]GM
ü�OXE�REUD]yZ��WR�QD�Sá\FLH&'�5RP�VSDNRZDü�PR*QD�VHWNL�IRWRJUDILL��:�3ROVFH��Z�ND*G\P�VNOHSLH�SURZDG]�F\PVSU]HGD* SURJUDPyZ�NRPSXWHURZ\FK��V� GR�QDE\FLD�G\VNLHWNL�OXE�&'�520�\�]�PDWH�ULDáDPL�SRUQRJUDILF]Q\PL��'OD�SRUyZQDQLD�SRGDMP\��*H�G\VNLHWND�PR*H�PLHü�SRMHPQR�ü����OXE�����0%�D�G\VN�&'�520�PD�����0%��.RV]W�WDNLHJR�&'�520�X�MHVW�VWRVXQNR�ZR�QLHZLHONL�L�QDZHW�QDVWRODWHN�PR*H�JR�VRELH�NXSLü�]D�VZRMH�NLHV]RQNRZH��:�RIHUFLHV� UyZQLH* SRUQR�XNáDGDQNL� W\SX� SX]]OH�� 2VWDWQLR� Sá\W\� NRPSDNWRZH� GRá�F]DQH� V�UyZQLH* GR�UR]SRZV]HFKQLDQ\FK�L�Z�QDV]\P�NUDMX�F]DVRSLVP�SRUQRJUDILF]Q\FK�D�WU]HEDWX�ZVSRPQLHü��*H�SRMDZLDM� VL
 MX* SURGXNW\�URG]LPH�
���*U\�NDUFLDQH:�WHM�EUDQ*\�NUyOXMH�W]Z��5R]ELHUDQ\�SRNHU��.RPSXWHU�V\PXOXMH�JU
 ]�GZLHPD�WU]HPD�SDUWQHUNDPL��SDUWQHUDPL���=DOH*QLH�RG�Z\QLNyZ�UR]ELHUD�VL
 DOER�V\OZHWND�JUDF]D�DOER�ZVND]DQD�ÄSDQLHQND´��5R]JU\ZFH�WRZDU]\V]� GLDORJL��Z]PDJDM�FH�]DLQWHUHVRZDQLH�2IHUWD�DGUHVRZDQD�MHVW�GR�VWDUV]HM�PáRG]LH*\�L�OXG]L�GRURVá\FK�
���*U\�HURW\F]QH3RG�W� QD]ZD�NU\M� FL
 ZV]HONLHJR�URG]DMX�ÄHOHNWURQLF]QH�UDQGNL´�EDUG]R�SRSXODU�QH�QD�]DFKRG]LH�D�REHFQLH�UyZQLH* UR]SRZV]HFKQLDQH�Z�QDV]\P�NUDMX��:�ZL
NV]\FKPLDVWD�3ROVNL�WHJR�W\SX�JU\�V� MX* GRVW
SQH�Z�VH[�VKRSDFK�RUD]�GR�]DPyZLHQLD�Z�Z\VSH�FMDOL]RZDQ\FK� ILUPDFK�Z\V\áNRZ\FK��=DF]\QDM� VL
 UyZQLH* SRMDZLDü�Z� VNOHSDFK� ]RSURJUDPRZDQLHP�NRPSXWHURZ\P�L�E\QDMPQLHM�QLH�V� RQH�GRVW
SQH�ÄVSRG�ODG\´�=DGDQLHP�JUDM�FHJR�MHVW�WDNLH�SURZDG]HQLH�WRNX�JU\��DE\�RVL�JQ�ü�FHO�Z�SRVWDFLJRWRZR�FL�IDQWRPX�QD�HNUDQLH�GR�SU]H*\FLD�VHNVXDOQHJR��2EUD]\�V� EDUG]R�UHDOLVW\F]QH�ED]XM� QD� ]GM
FLDFK�� F]
VWR� DQLPRZDQ\FK�� 3URSR]\FMH� REHMPXM� SRWU]HE\� ND*GHJRURG]DMX�� &KáRSFyZ� L� P
*F]\]Q�� G]LHZF]�W� L� NRELHW�� KRPRVHNVXDOLVWyZ� SáFL� RERMJD�



��

ZV]HONLHM�PD�FL�GHZLDQWyZ�LWG��*U\�WHJR�W\SX�]DNáDGDM� DXWRV\PXODFM
 X*\WNRZQLNyZQD�GURG]H� WHFKQLN�RQDQLVW\F]Q\FK�� LVWQLHMH�Z�QLFK� UyZQLH* PR*OLZR�ü�SRZL
NV]DQLDV]F]HJyáyZ�DQDWRPLF]Q\FK��3URJUDP\�WHJR�W\SX�SRVLDGDM� GRGDWNRZH�]DEH]SLHF]HQLDXPR*OLZLDM�FH�XQLNQL
FLH�XMDZQLHQLD�LFK�Z\NRU]\VW\ZDQLD�SU]HG�RWRF]HQLHP��:\VWDUF]\QDFLVQ�ü�RNUH�ORQ\�NODZLV]��E\�VHNV�HNUDQRZ\�XNU\ü�SU]HG�RNLHP�URG]LFyZ�OXE����NLH�URZQLND�ZFKRG]�FHJR�GR�SRNRMX�]DEDZLDM�FHJR�VL
 SUDFRZQLND���'\VWU\EXFM� WHJR�W\SX�JLHU�]DMPXM� VL
 VSHFMDOQH�G]LDá\�Z�PáRG]LH*RZ\FK�F]DVRSL�VPDFK�LQIRUPDW\F]Q\FK�SR�ZL
FRQ\FK�JURP�NRPSXWHURZ\P��QS��Ä-HVW�HURW\F]QLH´�ZÄ7RS�VHFUHW´���MDN�UyZQLH* UHNODPXMH�VL
 MH�Z�,QWHUQHFLH��3U]\NáDG\�WDNLFK�UHNODP�]RVWDá\XPLHV]F]RQH�Z�$QHNVDFK�GR�QLQLHMV]HM�SUDF\�
���9LUWXDO�5HDOLW\3U]\MU]\MP\�VL
��MDN�PR*H�Z\JO�GDü�ZLUWXDOQ\��ZLDW�F\EHUVHNVX��6NRU]\VWDP\�WX]�RSLVX�MDNL�]QDMGXMH�VL
 Z�MHGQHM�]�NVL�*HN��NWyUD�MHVW�REHFQD�QD�SROVNLP�U\QNX�Z\GDZ�QLF]\P��2� VDPHM� NVL�*FH� E
G]LHP\� MHV]F]H�PyZLü�� ]� UDFML� WHJR�� �*H� MHVW� WR� SR]\FMDVWZDU]DM�FD�VDPD�Z�VRELH�SHZQH�]DJUR*HQLD�$XWRU]\�WHM�NVL�*NL�]DW\WXáRZDQHM�Z\PRZQLH�Ä&\EHUVHNV´�WDN�SLV]� R�U]HF]\ZL�VWR�FL�ZLUWXDOQHM��Ä3URJUDP�PR*H�FL�XPR*OLZLü�VSRMU]HQLH�QD�VLHELH� L�SRND]Dü�NRSL
WZRMHJR�ZáDVQHJR�FLDáD��$�PR*H�FL�UyZQLH* SR]ZROLü�SU]\EUDü�Z\JO�G�V\PEROX�VHNVX�MDNL�Z\ELHU]HV]��OXE�GDü�FL�FLDáR����ODWND��0R*HV]�E\ü�Z\*V]\��V]F]XSOHMV]\��EDUG]LHMKR*\��PXVNXODUQ\�OXE�RZáRVLRQ\��0R*HV]�PLHü�MD�QLHMV]H�ZáRV\��ELHOV]H�]
E\��GáX*V]HU]
V\�OXE�FLHPQLHMV]D�VNyU
��0R*OLZR�FL�V� QLHVNR�F]RQH��7R�ZV]\VWNR�MHVW�WDN�MDN�ZURPDQVDFK� OXE� RSRZLDGDQLDFK� VFLHQFH�ILFWLRQ�� -DNLHJR� Z\ERUX� GRNRQDP\� SRGF]DVZ\ELHUDQLD�QDV]\FK�RVRERZR�FL�ZLUWXDOQ\FK"�6SyMU]P\�QD�NLOND�SU]\NáDGyZ�0R*HV]�SU]HLVWRF]\ü�VL
 Z�SáHü�SU]HFLZQ���=PLHQLü�VL
 ]�NRELHW\�Z�P
*F]\]Q
�]�P
*F]\]Q\�Z� NRELHW
�� 3U]\ELHU]� RELH� UROH� QDUD]��*HE\�Z\SUyERZDü� WR� SRSXODUQHGRSHáQLDQLH�VL
�&]\�SRGQLHFD�&L
 SRP\Vá�XSUDZLDQLD�PLáR�FL�Z�FLHOH�GHOILQD�OXE�Z
*D"�0R*HZROLV]�W\JU\VD�OXE�NRDO
"�-H�OL�E
G]LHV]�WR�URELü�QD�SLHVND��GODF]HJy*E\�QLH�SU]HPLHQLü
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VL
 Z�)LGR�L�QLH�GR�ZLDGF]\ü�WHM�UR]NRV]\"0R*HV]�SU]\ELHUDü�SRVWDü�]DSURMHNWRZDQHM�SU]H]�VLHELH�NRVPLF]QHM�UDV\��.LHG\MHVWH� ZLUWXDOQ\P�NRVPLW���GODF]HJR�E\�QLH�Z\EUDü�VL
 QD�SXVW\QLH�0DUVD�OXE�GR�Z\REUD�*RQHJR�SU]H]�VLHELH��ZLDWD��$�FR�P\�OLV]�R�SRP\�OH�NRFKDQLD�VL
 Z�SU]\M
WHM�SRVWDFLNRNRQX"0R*HV]�VWZRU]\ü�ZL
FHM�F]
�FL�FLDáD�OXE�SU]\GDü�VRELH�LQQH��]XSHáQLH�QRZH��6NR�U]\VWDM�]H�VZRMHM�Z\REUD(QL��&]\�GZLH�JáRZ\�QDSUDZG
 V� OHSV]H�QL* MHGQD"�&]\�GZLHSRFKZ\�OXE�GZD�SHQLV\�SRGZDMDM� SU]\MHPQR�ü"�&]\�ROEU]\PLH�F]áRQNL�SRZL
NV]DM�HURW\F]QH�GR]QDQLD"0R*HV]�VWZRU]\ü�QRZH�URG]DMH�SREXG]HQLD�VHNVXDOQHJR��%\ü�PR*H�V]\MD�VWDQLHVL
 QDMZD*QLHMV]\P�RELHNWHP�SR*�GDQLD��-H�OL�WZRLP�IHW\V]HP�V� VWRS\��WHUD]�E
G]LHV]PyJá�MH�Z\SRVD*\ü�Z�QRZH��F]XáH�HURW\F]QH�PLHMVFD��0R*HV]�SU]\EUDü�Z\JO�G�WUDG\F\M�QLH�QLHUXFKRP\FK�SU]HGPLRWyZ��WDNLFK�MDN�NDQDSD��FLDVWNR�F]HNRODGRZH�OXE�ZLEUDWRU�0R*OLZR�FL�RJUDQLF]D�W\ONR�WZRMD�Z\REUD(QLD��3URJUDP�XVWDOD�]DVDG\��D�7\�Z\ELHUDV]SURJUDP�:�W\P��ZLHFLH�QLH�PXVLV]�E\ü�VDPRWQ\��0R*HV]�QDSRWNDü�LVWRW\��NWyUH�SRUXV]DM�VL
 L�G]LDáDM���0RJ� RQH�E\ü�DQLPDFM���PRJ� E\ü�VWZRU]RQH�SU]H]�NRPSXWHU�EH]�RVRE\SRá�F]RQHM�]�QLP��OXE�WH]�PRJ� E\ü�LVWRWDPL�ZLUWXDOQ\PL��UHSUH]HQWDFM� Z�U]HF]\ZLVWR�FLZLUWXDOQHM�LQQ\FK�RVyE�G]LHO�F\FK�]�7RE� 7ZyM�SURJUDP� �́�3U]\WRF]RQ\� LQVWUXNWD* QLH� Z\PDJD� Z\MD�QLH��� 8ND]XMH� MHGQDN� ZLHON� ZDJ
SUREOHPX�1D�NRQLHF�Z\SDGD�ZVSRPQLHü��*H�LVWQLHM� MX* REHFQLH�Z�VWDGLXP�SUyE�FDáH�NRP�ELQH]RQ\��NWyU\FK�]DGDQLHP�MHVW�RGG]LDá\ZDQLH�QD�]P\Vá\�L�VIHU\�HURJHQQH�F]áRZLHND�XPR*OLZLDM�F�PX�Z�WHQ�VSRVyE�V]WXF]QH�RVL�JQLHFLH�SHáQHM�VDW\VIDNFML�VHNVXDOQHM�
���3RUQRJUDILD�Z�VLHFL�,QWHUQHW2�ZLHOH�EDUG]LHM�QLHEH]SLHF]Q\P�]MDZLVNLHP�MHVW�UR]SRZV]HFKQLDQLH�WUH�FL�MDZQLHSRUQRJUDILF]Q\FK�SU]H]�RJyOQR�ZLDWRZ� VLHü�,QWHUQHW��:\VWDUF]\�XUXFKRPLü�MDNLNROZLHN
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ÄV]SHUDF] �́� LQWHUQHWRZ\� L� ZSLVDü� KDVáR� ÄVH[´� OXE� LQQH�� D� QD�PRQLWRU]H� NRPSXWHUDSRMDZLD�VL
 W\VL�FH�RGQR�QLNyZ�GR�VWURQ�RIHUXM�F\FK�XVáXJL�]ZL�]DQH�]�VH[�EL]QHVHP�:L
NV]R�ü�W\FK�VWURQ�MHVW�GRVW
SQD�SR�XLV]F]HQLX�RSáDW\�UHMHVWUDF\MQHM��RN������� L�V�FKURQLRQH�KDVáDPL��DOH�PLPR�WHJR�]D]Z\F]DM�V� GRVW
SQH�GDUPRZH�SRUFMH�]GM
ü��F]\�WH]PLQL�ILOPyZ�Z�IRUPDFLH�ÄDYL´�OXE�ÄPSJ´�Z�FHOX�Ä]DFK
FHQLD´�NOLHQWD�=DZDUWR�ü�ZVSRPQLDQ\FK�VWURQ�PR*QD�SRG]LHOLü�ZHGáXJ�QDVW
SXM�FHJR�NU\WHULXP��� VWURQ\�]DZLHUDM�FH�JDOHULH�]GM
ü�SRUQRJUDILF]Q\FK��� ]ELRU\�PLQL�ILOPyZ��NWyUH�PR*QD�Ä�FL�JQ�ü´�QD�ZáDVQ\�NRPSXWHU��V� WR�QDMF]
�FLHMVHNZHQFMH�]�ILOPyZ�YLGHR�WUZDM�FH�QLH�ZL
FHM�QL* ��PLQXW���� QRZR�FL� MHVW�W]Z��Ä/LYH�VH[´��F]\OL�WHOHNRQIHUHQFMD�LQWHUQHWRZD��V� WR�QDMF]
�FLHMLQW\PQH�GLDORJL�ZH�GZRMH�OXE�JUXSRZR��F]
VWR�SRá�F]RQH�]�SU]HV\áDQLHP�G(ZL
NyZ��NRPXQLNDWyZ�VáRZQ\FK��UR]PDLW\FK�RGJáRVyZ��Z�W\P�WDN*H�UHDNFML�HURW\F]Q\FK��LWUDQVPLVML�REUD]yZ�L�DQLPDFML��QS��ZáDVQHJR�FLDáD����� VH[�VKRS\� NRPSXWHURZH�� Z� NWyU\FK� MHVW� PR*OLZR�ü� ]DPyZLHQLD�� ILOPyZ� YLGHR�DIURG\]MDNyZ�L�JDG*HWyZ�HURW\F]Q\FK�-HGQDN�QDMZL
NV]\P�]DJUR*HQLHP�MHVW�GRVW
S�GR�PDWHULDáyZ�]�SRJUDQLF]D�GHZLDFMLL�]ERF]H���1LHNRQWURORZDQ\�,QWHUQHW�VWDá�VL
 GRVNRQDá\P�PLHMVFHP�GR�G\VWU\EXFML�WHJRW\SX�SURGXNFML�L�NRQWDNWyZ�RVyE�R�GHZLDF\MQ\FK�VNáRQQR�FLDFK�VHNVXDOQ\FK���FLJDQLHLFK�QLH�MHVW�SURVWH��MHGQDN�$PHU\NDQLH�L�-DSR�F]\F\�PDM� MX* ]D�VRE� SLHUZV]H�SURFHV\���*ZROL��FLVáR�FL�WU]HED�SU]\]QDü��*H�SUDZLH�ND*GD�]H�VWURQ�]DZLHUDM�F\FK�SRUQRJUD�IL
 PD�XPLHV]F]RQH�RVWU]H*HQLH��*H�WUH�FL�QD�QLHM�]DPLHV]F]RQH�V� SU]H]QDF]RQH�GODRVyE��NWyUH�XNR�F]\á\����OXE����URN�*\FLD�RUD]��RGQR�QLNL�GR�PLHMVF��Z�NWyU\FK�QDOH*\VNáDGDü�GRQLHVLHQLD�R�]QDOH]LRQHM�Z�VLHFL�QS��SRUQRJUDILL�G]LHFL
FHM�OXE�]RRILOLL��NWyUH�WR]ERF]HQLD�V� �FLJDQH�SUDZHP��GR�WDNLFK�RUJDQL]DFML��NWyUH�]DMPXM� VL
 �FLJDQLHP�WHJRW\SX�SRUQRJUDILL�Z�,QWHUQHFLH�QDOH*\�QS��&\EHUSDWURO���$OH�F]\�WHJR�W\SX�RVWU]H*HQLDSU]HV]NRG]� UR]RFKRFRQHPX�QDVWRODWNRZL�Z�RJO�GDQLX�WUH�FL�]DZDUW\FK�QD�GDQHM�VWURQLH"
�� Ä6]SHUDF]´��VSHFMDOQH�ED]\�RGQR�QLNyZ�GR�Uy*Q\FK�PLHMVF�]QDMGXM�F\FK�VL
 Z�VLHFL��SRJUXSRZDQ\FK�QD]DVDG]LH�NDWDORJX�� OXE�VáyZ�NOXF]\��REVáXJLZDQ\FK�SU]H]�VSHFMDOQ\�SURJUDP�NRPSXWHURZ\��1DMEDUG]LHM�]QDQHÄV]SHUDF]H´��$OWDYLVWD��0DJHOODQ��<DKRR��/\FRV�L�LQQH���SU]\S��DXWRUD��� 3RU��-��$��.á\V��G]��F\W���V������� %�D���6HNV�Z�VLHFL��Ä&\EHU´��ODWR�������V�����
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3UREOHP�WHQ�XP\ND�Z�WHM�FKZLOL�RFHQLH�VRFMRORJyZ�L�PRUDOLVWyZ��]ZáDV]F]D��*HGOD�ÄQRUPDOQLH�P\�O�F\FK´�G]LHMH�VL
 Z�SDUDU]HF]\ZLVWR�FL��F]\OL�Z�F\EHUSU]HVWU]HQL�5]HF]��RJO�GDQD�]�EOLVND�VSUDZLD�ZUD*HQLH�MDNLHJR� ]ELRURZHJR�REá
GX��QLH�ZVSRPLQDM�FR�NRQVHNZHQFMDFK�VRFMRORJLF]Q\FK��URG]LQQ\FK��GHPRJUDILF]Q\FK�L�LQQ\FK����2SLV\ZDQH]DFKRZDQLD�MHGQDN�Z\VW
SXM� QDSUDZG
��SU]\QRV]�F�RUJLDVW\F]QH�GR]QDQLD�W\VL�FRPX*\WNRZQLNyZ�L�NURFLRZH�]\VNL�ZáD�FLFLHORP�ZLWU\Q�VLHFLRZ\FK��7UZDM� WH* JRU�F]NRZHSUDFH�QDG�GDOV]\P�Z]ERJDFDQLHP�JDP\�GR]QD� PLáR�QLNyZ�F\EHUVHNVX��]D�SRPRF�WHFKQLNL�9LUWXDO�5HDOLW\���2VWDWQLR�QD�U\QNX�SRGU
F]QLNyZ�LQIRUPDW\F]Q\FK�SRMDZLáD�VL
 VSHFMDOLVW\F]QD�LQWHUHVXM�FD�SUDFD�� Ä&\EHUVHNV´�� GRNáDGQLH� SUH]HQWXM�FD� SUREOHP�Z�REU
ELH�6WDQyZ=MHGQRF]RQ\FK�0LPR�ZDORUyZ�VRFMRORJLF]Q\FK�NVL�*ND�MHVW�SU]HGH�ZV]\VWNLP�SU]HZRGQLNLHPL�NU\SWRUHNODP� U]HF]RQ\FK�]DFKRZD���=DZLHUD�VXJHVW\ZQH�Z\SRZLHG]L� L� LOXVWUDFMH�GRá�F]RQD�MHVW�GR�QLHM�G\VNLHWND�]�SUyENDPL�ÄF\EHUSRUQROL´��SRGDQD�MHVW�WDN*H�SHáQD�OLVWDDGUHVyZ�L�NRGyZ�WHOHIRQLF]QR�PRGHPRZ\FK�XPR*OLZLDM�F\FK�NRU]\VWDQLH�]�WHJR�URG]DMXXVáXJ��:UD]�]�FHQ� DERQDPHQWX�Z\UD*RQ� Z�GRODUDFK�%\�QLH�PLHü�]áXG]H���*H�QDSUDZG
 FKRG]L�R�SURSDJDQG
 LQIRUPDW\F]Q\FK�GHZLDFML�Z\VWDUF]\�SU]HF]\WDü� IUDJPHQW� UHNODPRZ\�QD�RNáDGFH�� Ä7R�SUDZGD� �� MX* ZL
FHM� QLHE
G]LHV]�SRWU]HERZDá� � SDUWQHUNL� ]�NUZL� L� NR�FL�� E\�RVL�JQ�ü�Z\*\Q\�SU]\MHPQR�FL� LVSHáQLü�IDQWD]MH�HURW\F]QH��7DN�QDSUDZG
��WHUD]�E
G]LHV]�SRWU]HERZDá�W\ONR�WURFK
 5$0�X��NLONX�V]\ENLFK�XGHU]H� Z�NODZLDWXU
 L�GREUHJR�NRORURZHJR�PRQLWRUD�:�NVL�*FH�Ä&\EHUVHNV´�WDNLH�WHUPLQ\�NRPSXWHURZH��MDN�ÄG\VN�WZDUG\´��ÄVSU]
*H�QLH´� L� ÄDUNXV]H�NDONXODF\MQH´�QDELHUDM� ]XSHáQLH� LQQHJR��SURZRNXM�FHJR�]QDF]HQLD��2GNU\MHV]� QRZ\�� IDQWDVW\F]Q\� L� JRU�F\��ZLDW� HURW\NL� F\IURZHM� �� MDN� VL
 SRGá�F]\ü� LSRGQLHFLü��2G�Z]JO
GQLH�VSRNRMQ\FK�XVáXJ�WRZDU]\VNLFK�RQ�OLQH��GR�JUDQLF�VHNVXDOQLHG]LZDF]Q\FK�L�Z\UD(QLH�LQWHUDNF\MQ\FK���ND*GH�]�7ZRLFK�SUDJQLH� ]RVWDQLH�VSHáQLRQH�´
:�QLQLHMV]\P�UR]G]LDOH�]RVWDáR�SU]HGVWDZLRQH�RGG]LDá\ZDQLH�SHZQ\FK�WUH�FL�QD

�� 3DSLHVND�5DGD�GV���URGNyZ�6SRáHF]QHJR�3U]HND]X��3RUQRJUDILD�L�SU]HPRF�Z��URGNDFK�VSRáHF]QHJR�SU]H�ND]X�MDNR�SUREOHP�GXV]SDVWHUVNL��,Q�DQQL�UHFHQWL���������QU������ -��$��.á\V��G]��F\W�� V��������
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SRG�ZLDGRPR�ü� F]áRZLHND� Z� NRQWDNFLH� ]� NRPSXWHUHP�� D� GRNáDGQLH� ]� SURJUDPDPLNRPSXWHURZ\PL��6WDUDOL�P\�VL
 XZ\SXNOLü�SU]\QDMPQLHM�QLHNWyUH�]DJUR*HQLD�MDNLH�PRJ�Z\QLNQ�ü�]�QLHZáD�FLZHJR�Z\NRU]\VW\ZDQLD�WHFKQLNL�NRPSXWHURZHM�&HORZR� SRGNUH�ORQR� SU]HGH� ZV]\VWNLP� QHJDW\ZQ\� ZSá\Z� W\FK� ]MDZLVN�� DE\SU]HGVWDZLü�ZLHONR�ü�]DJUR*HQLD�GOD�UR]ZRMX�RVRERZR�FL�PáRGHJR�RGELRUF\�PXOWLPH�GLyZ��7DNL�VSRVyE�SUH]HQWDFML�SR]ZDOD�ERZLHP�]PRELOL]RZDü�Z\FKRZDZFyZ��QDXF]\�FLHOL�L�URG]LFyZ�GR�SRGHMPRZDQLD�RGSRZLHGQLFK��URGNyZ�]DUDGF]\FK�



52='=,$à�,,,
:QLRVNL�L�SRVWXODW\�GOD�Z\FKRZDQLD

:�QLQLHMV]\P�UR]G]LDOH�SU]HGVWDZLRQR�QDMZD*QLHMV]H�ZQLRVNL�L�SRVWXODW\��NWyUHQDVXZDM� VL
 SR�UR]SDWU]HQLX�SRGM
WHJR�SUREOHPX��5R]G]LDá�WHQ�WZRU]� GZD�SDUDJUDI\�SDUDJUDI�SLHUZV]\�]DZLHUD�ZQLRVNL�]D� SDUDJUDI�GUXJL�SRVWXODW\��NWyUH�VWDQRZL� SURSR�]\FM
 SUDNW\F]QHM�UHDOL]DFML�Z\FL�JQL
W\FK�ZQLRVNyZ��3U]\�F]\P�ZQLRVNL�VIRUPXáRZD�QR�Z�RSDUFLX�R�Z\SRZLHG]L�W\FK�DXWRUyZ��NWyU\FK�SXEOLNDFMH�XZ]JO
GQLRQR�Z�SUDF\�=DUyZQR�ZQLRVNL�MDN�L�SRVWXODW\�VIRUPXáRZDQR�]�P\�O� R�QDXF]\FLHODFK�L�Z\FKRZDZ�FDFK��:V]DN�RGG]LDá\ZDQLH�PXOWLPHGLyZ�QD�SRG�ZLDGRPR�ü�MHVW�SUREOHPHP�Z\FKR�ZDZF]\P�
������:QLRVNL�]�SU]HSURZDG]RQHM�DQDOL]\

.D*G\�F]áRZLHN��Z�PLDU
 ZáDVQHJR�UR]ZRMX�GXFKRZHJR��SRV]HU]D�L�SRJá
ELDSRVLDGDQ� SU]H]�VLHELH�ZLHG]
��D�W\P�VDP\P�UR]ZLMD�ZáDVQH�]GROQR�FL�SU]\VZDMDQLDFRUD]� V]HUV]HJR� VSHNWUXP� LQIRUPDFML�� ,QIRUPDFMH� WH� F]HUSLH� ]��URGNyZ�PDVRZHJRSU]HND]X�� NWyUH� FRUD]� V]HU]HM� VWRVXM� SU]HND]\�PXOWLPHGLDOQH�� ,QIRUPDFMH� WH�PDM�]QDF]�F\�ZSá\Z�QD�RVRERZR�ü�F]áRZLHND��D�]DWHP�Z\ND]XM� FKDUDNWHU�Z\FKRZDZF]\�:Sá\Z�WHQ�PR*H�E\ü�GZRMDNLHJR�URG]DMX��SR]\W\ZQ\�OXE�QHJDW\ZQ\��7HQ�RVWDWQL�FRUD]F]
�FLHM�RSLHUD�VL
 QD�QLHPRUDOQ\P�Z\NRU]\VW\ZDQLX�WHFKQLN�PDQLSXORZDQLD�OXG]N�SRG�ZLDGRPR�FL���
� 0DQLSXODFMD ��MHVW�WR�FHORZH�L�VNU\WH�G]LDáDQLH��SU]H]�NWyUH�QDU]XFD�VL
 MHGQRVWFH�OXE�JUXSLH�OXG]L�IDáV]\�Z\�REUD]�SHZQHM�U]HF]\ZLVWR�FL��7HQ�]QLHNV]WDáFRQ\�REUD]��QLH�RGQRVL�VL
 GR�FDáHN�U]HF]\ZLVWR�FL��������3U]HG�PLRWHP�G]LDáD� PDQLSXODWRUVNLFK�VWDMH�VL
 ]DZV]H�Z\FLQHN�RWDF]DM�FHM�F]áRZLHND�U]HF]\ZLVWR�FL��=RE��ES�$�/HSD���ZLDW�PDQLSXODFML��&]
VWRFKRZD�������V��������
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:Sá\Z�SR]\W\ZQ\�PXOWLPHGLyZ
0XOWLPHGLD�]�FDá� SHZQR�FL� Z�VSRVyE�SR]\W\ZQ\�RGG]LDá\ZXM� QD�RVRERZR�üF]áRZLHND��2WR�QDMZD*QLHMV]H�SU]HMDZ\�WHJR�ZSá\ZX�

���=QLHVLHQLH�EDULHU�SU]HVWU]HQQ\FK�L�F]DVRZ\FK
5HZROXFMD�LQIRUPDW\F]QD�VSUDZLáD�L* �ZLDW�VWDá�VL
 QDP�EOL*V]\��:L�]NL��ZLDWáR�ZRGyZ�RSODWDM� �ZLDW�D�Z�SU]HVWU]HQL�NRVPLF]QHM�]QDMGXM� VL
 G]LHVL�WNL�VDWHOLW�NRPX�QLNDF\MQ\FK��8]\VNDQLH�LQIRUPDFML�SRWU]HEQ\FK�QDP�GR�SUDF\�L�QDXNL�]DMPXMH�XáDPNLVHNXQG��=RVWDá\�SRNRQDQH�ZV]HONLH�EDULHU\�SU]HVWU]HQQH�L�F]DVRZH��)\ZLRáRZR�UR]ZL�MDM�FD�VL
 WHOHIRQLD�F\IURZD�XPR*OLZLD�NRQWDNW�]�GUXJLP�F]áRZLHNLHP�Z�MDNLPNROZLHN]DN�WNX�]LHPL��6]HURNR�SRM
WD�NRPXQLNDFMD�]EOL*D�OXG]L�XPR*OLZLD�LP�GRVNRQDOHQLH]DZRGRZH�L�GRVWDUF]D�UR]U\ZNL�

���3RV]HU]DQLH�KRU\]RQWyZ�P\�ORZ\FK
3LV]�F�R�SRV]HU]DQLX�KRU\]RQWyZ�P\�ORZ\FK�PDP\�QD�P\�OL�NRU]\VWDQLH�]�W]Z�ÄNXOWXU\�PDVRZHM´��F]\OL�RJyáX�GyEU�NRQVXPSF\MQ\FK�R�FKDUDNWHU]H�V\PEROLF]Q\P�SU]HND]\ZDQ\FK�SXEOLF]QR�FL�]D�SR�UHGQLFWZHP��URGNyZ�PDVRZHJR�NRPXQLNRZDQLDVL
�� .XOWXUD�PDVRZD� ]DZG]L
F]D� VZRMH� LVWQLHQLH�PHGLRP�� � 1LH� WU]HED� VSHFMDOQLH�XGRZDGQLDü��*H�SR]LRP�NXOWXU\�PDVRZHM��MHM�XNLHUXQNRZDQLH�L�WUH�ü��D�ZUHV]FLH�SHU�VSHNW\Z\� UR]ZRMX�V� LVWRWQ\P�HOHPHQWHP�GOD�HGXNDFML�Z�GDQ\P�NUDMX�� VWDQX� MHJRGHPRNUDFML�MDN�UyZQLH*PLVML�HZDQJHOL]DF\MQHM�.R�FLRáD��0XOWLPHGLD�SU]\F]\QLDM� VL
GR�XIRUPRZDQLD�Z�MHGQRVWFH�SRVWDZ\�V]HURNLFK�KRU\]RQWyZ��'RVW
S� SRSU]H]� PXOWLPHGLD� GR� GyEU� NXOWXU\� ND*GHJR� QDURGX� SURZDG]L� GRSRV]HU]DQLD�KRU\]RQWyZ�P\�ORZ\FK��5]HF]� RF]\ZLVW� MHVW��*H�ILOP��F]\�LQWHUDNF\MQDSURMHNFMD�MDNLHJR� PX]HXP��ELEOLRWHNL�F]\�SHM]D*X�QLH�]DVW�SL�RVRELVWHJR�NRQWDNWX�]G]LHáHP�V]WXNL�F]\�REFRZDQLD�]�SU]\URG���0R*H�MHGQDN�]DFK
FLü�GR�EH]SR�UHGQLHJR]DLQWHUHVRZDQLD�SUH]HQWRZDQ\PL�WUH�FLDPL�

� 3RU��ES�$��/HSD��0HGLD�D�SRVWDZ\��àyG( ������V��������
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���àDWZ\�L�V]\ENL�GRVW
S�GR�LQIRUPDFML
-HGQ� ]� SRGVWDZRZ\FK� IXQNFML� PXOWLPHGLyZ� MHVW� áDWZ\� L� V]\ENL� GRVW
S� GRLQIRUPDFML��3LHUZV]H�NRPSXWHU\�VNRQVWUXRZDQR�ZáD�QLH�Z�FHOX��JURPDG]HQLD�LQIRUPD�FML�L�PR*OLZR�FL�LFK�SU]HWZDU]DQLD�)XQNFMD�WD�UHDOL]XMH�SRWU]HE
 D�]DUD]HP�SUDZR�F]áRZLHND�GR�LQIRUPRZDQLD�L�E\�FLD�LQIRUPRZDQ\P��&]áRZLHN�RF]HNXMH�RG�PXOWLPHGLyZ�SU]HND]X�LQIRUPDFML�QDMQRZ�V]HM� L�SUDZG]LZHM��GRSLHUR�QD�GDOV]\P�SODQLH�PXOWLPHGLD�SHáQL� URO
 G\GDNW\F]Q��GRVWDUF]DM� UR]U\ZNL�L�ZUD*H� HVWHW\F]Q\FK��*RVSRGDUND�NUDMyZ��ZLDWD�]DOH*\�RG�ZáD�FLZHJR�L�V]\ENLHJR�SU]HSá\ZX�LQIRU�PDFML��*LHáG\��EDQNL��XQLZHUV\WHW\��HOHNWURZQLH��R�URGNL�EDGDZF]H��PHG\F\QD�L�ZLHOHLQQ\FK�G]LHG]LQ�*\FLD�L�SUDF\�F]áRZLHND�IXQNFMRQXM� G]L
NL�Z\NRU]\VW\ZDQLX�WHFKQLNPXOWLPHGLDOQ\FK�

���:\GDWQD�SRPRF�Z�SURFHVLH�XF]HQLD�VL
 L�QDXF]DQLD
:�W\VL�FDFK�SROVNLFK�GRPyZ�VWRM� MX* NRPSXWHU\�RVRELVWH��:�ZLHOX�]�QLFK�V�UyZQLH* PDáH�G]LHFL��3RZVWDMH�S\WDQLH��F]\�NRPSXWHU�PR*H�VWDQRZLü�MDN���SRPRF�ZSURFHVLH�XF]HQLD�VL
 RUD]�QDXF]DQLD�G]LHFL�L�PáRG]LH*"�7DN��DOH�SRG�ZDUXQNLHP��*HNRPSXWHU�QLH�]DVW�SL�URG]LFD�F]\�QDXF]\FLHOD��1LH�PR*QD�ERZLHP�WUDNWRZDü�PDV]\Q\MDNR�DQWLGRWXP�QD�EUDN�F]DVX�GOD�G]LHFND��:�UyG�]DFKRGQLFK�SHGDJRJyZ�RG�NLONX�ODW�SU]HZD*D�RSLQLD��*H�]GRE\WH�SU]\�NOD�ZLDWXU]H�ZLDGRPR�FL�PRJ� E\ü�EDUG]R�LVWRWQ\P�X]XSHáQLHQLHP�ZLHG]\�F]HUSDQHM�]ZáDVQ\FK�GR�ZLDGF]H� L�REVHUZDFML�0XOWLPHGLD� PRJ� VWDQRZLü� FHQQH� QDU]
G]LH� Z]ERJDFDM�FH� ]DNUHV��URGNyZG\GDNW\F]Q\FK�GRVW
SQ\FK�XF]QLRP�L�QDXF]\FLHORP��:�ND*G\P�SURJUDPLH�V]NROQ\P�NWyU\�E
G]LH�NRU]\VWDü�]�PXOWLPHGLyZ��RSURJUDPRZDQLH�SRZLQQR�E\ü�RGSRZLHGQLRGRVWRVRZDQH�GR�ZLHNX�XF]QLyZ��1LH�XOHJD�Z�WSOLZR�FL��*H�OHNFMH�Z]ERJDFDQH�]DVWR�VRZDQLHP�WHFKQLN�PXOWLPHGLDOQ\FK�VWDQ� VL
 R�ZLHOH�FLHNDZV]H�L�áDWZLHM�SU]\VZDMDOQH

� %S�$��/HSD��3HGRJRJLND�PDVV�PHGLyZ��àyG( ������V������ 3��'
EHN��%REDV�SU]HG�HNUDQHP��Ä&KLS´��������QU����V�����
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SU]H]�VáXFKDF]\��
���8G]LDá�PXOWLPHGLyZ��Z�QRZHM�HZDQJHOL]DFML

3RGREQLH�MDN�ÄWUDG\F\MQH´�PHGLD��UyZQLH* PXOWLPHGLD�V� G]L� FRUD]�V]HU]HM�LSRZV]HFKQLHM�VWRVRZDQH�Z�G]LDáDOQR�FL�HZDQJHOL]DF\MQHM���1DMF]
�FLHM�VáX*��RQH�MDNRSRPRFH�G\GDNW\F]QH�L�NDWHFKHW\F]QH��6]F]HJyOQ� URO
 VSHáQLD�G]L� Z�QRZHM�HZDQJHOL�]DFML� ,QWHUQHW��� =D� MHJR� SR�UHGQLFWZHP� GR� FRUD]� V]HUV]\FK� PDV� SU]HND]\ZDQH� V�ZLDGRPR�FL�]�*\FLD�.R�FLRáD�3RZV]HFKQHJR��SRV]F]HJyOQ\FK�GLHFH]ML�L�SDUDILL��6HUZH�U\� LQWHUQHWRZH� SRVLDGD�:DW\NDQ� RUD]� SRV]F]HJyOQH� HSLVNRSDW\� QLHPDO� QD� FDá\P�ZLHFLH��Z�W\P�UyZQLH* .R�FLyá�NDWROLFNL�Z�3ROVFH���1D�VHUZHUDFK�W\FK�]DPLHV]F]DQHV� RSUyF]� VHUZLVyZ� LQIRUPDF\MQ\FK� ERJDWH� ELEOLRWHNL� XGRVW
SQLDM�FH� WHNVW� %LEOLL�GRNXPHQW\�3DSLH*\��6WROLF\�$SRVWROVNLHM��SRPRFH�NDWHFKHW\F]QH��KRPLOHW\F]QH�LWG�0R*QD�WDP�]QDOH(ü�SOLNL�DXGLR�L�YLGHR�GRNXPHQWXM�FH�ZD*QH�Z\GDU]HQLD�NR�FLHOQH��MDNUyZQLH* Z\VáXFKDü�RQ�OLQH�ZLDGRPR�FL�5DGLD�:DW\ND�VNLHJR�,QWHUQHW�VWDá�VL
 IRUXP��QD�NWyU\P�PRJ� VL
 VSRWNDü GXV]SDVWHU]H�]H�VZRLPLZLHUQ\PL�RUD]�]�W\PL��NWyU]\�RGHV]OL�RG�.R�FLRáD�OXE�V]XNDM� GR�QLHJR�GURJL��8PR*OL�ZLDM� WR�Uy*QHJR�URG]DMX�JUXS\�G\VNXV\MQH�OXE�W]Z��ÄNDZLDUHQNL�LQWHUQHWRZH´��NWyUH]DSHZQLDM� VZRLP�XF]HVWQLNRP�DQRQLPRZR�ü�D�SU]H]�WR�VZRERG
 VWDZLDQ\FK�S\WD��:\NRU]\VWDQLH�,QWHUQHWX�GOD�QRZHM�HZDQJHOL]DFML�MDZL�VL
 ZL
F�MDNR�ZLHONLH�Z\]ZDQLHL�]DGDQLH�GOD�GXV]SDVWHUVNLHM�G]LDáDOQR�FL�.R�FLRáD�

� 3RU��-��$QGHUVRQ��5��:LONLQV��)HJQDM�WHOHZL]RUNX �WáXP��]�DQJ����:DUV]DZD�������V������ .V��$���%DF]\�VNL��7HOHZL]MD�Z�VáX*ELH�HZDQJHOL]DFML��.UDNyZ�������/��.RS\�ü��.DWHFKH]D�SU]H]�PHGLD�Ä.DWHFKHWD´��������QU����V��������� %S�$��/HSD��(ZDQJHOL]DFMD�SU]H]��URGNL�VSRáHF]QHJR�SU]HND]X��Ä/¶2VVHUYDWRUH�5RPDQR´��������QU����V����������Z\G��SROVNLH��� KWWS���ZZZ�YDWLFDQ�YD� $GUHV�LQWHUQHWRZ\�VHUZHUD�.R�FLRáD�NDWROLFNLHJR�Z�3ROVFH��KWWS���ZZZ�RSRND�RUJ�SO
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���1R�QLN�UR]U\ZNL�L�]DEDZ\
2ERN�IXQNFML�LQIRUPDF\MQHM�L�Z\FKRZDZF]HM�PXOWLPHGLD�VSHáQLDM� MHV]F]H�MHGQ�UyZQLH�ZD*Q� URO
��:�REHFQ\FK�F]DVDFK�V� RQH�QR�QLNLHP�UR]U\ZNL�L�]DEDZ\�:VSyáF]HVQ\� F]áRZLHN� MHVW� SRGDWQ\� MDN� QLJG\� GRW�G� QD� VWUHV� L� Uy*QH� VWDQ\O
NRZH��GODWHJR�WH* SRWU]HEXMH�SV\FKLF]QHJR�RGUHDJRZDQLD��:�]ZL�]NX�]�W\P�PyZLVL
 G]L� R�UR]U\ZFH�L�]DEDZLH�MDN�R��URGNDFK�UHGXNXM�F\FK�PL
G]\�LQQ\PL�ZVSRPQLDQHQDSL
FLD�O
NRZH�X�F]áRZLHND���2EFRZDQLH�]�PHGLDPL�SR]ZDOD�F]áRZLHNRZL�XZROQLüVL
 RG�W\FK�QDSL
ü�ZHZQ
WU]Q\FK��NDWKDUVLV��-DN�ZLGDü��]DDQJD*RZDQH�Z�WHQ�VSRVyE�GR�]DEDZ\�PXOWLPHGLD�XMDZQLDM� MHV]F]HMHGHQ�OLF]�F\�VL
 DVSHNW�Z\FKRZDQLD���

:Sá\Z�QHJDW\ZQ\�PXOWLPHGLyZ
2ERN�ZSá\ZX�SR]\W\ZQHJR�PXOWLPHGLyZ�MHVW�ÄGUXJD�VWURQD�PHGDOX´�W]Q��ZSá\ZQHJDW\ZQ\��NWyU\�Z�VSRVyE�GHVWUXNW\ZQ\�RGG]LDá\ZXMH�QD�OXG]N� RVRERZR�ü�

���8WUDWD�]GROQR�FL�GR�NRPXQLNDFML�LQWHUSHUVRQDOQHM
=�SRZRGX�EUDNX�Z�3ROVFH�VSHFMDOLVW\F]Q\FK�EDGD� RGQRV]�F\FK�VL
 EH]SR�UHG�QLR�GR�NRPSXWHUyZ�QDV]H�ZQLRVNL�F]
�FLRZR�RSU]HP\�R�EDGDQLD�GRW\F]�FH�ZSá\ZXWHOHZL]ML�8GRZRGQLRQR��*H�IL]\F]Q\PL�QDVW
SVWZDPL�QDGPLHUQHJR�RJO�GDQLD�WHOHZL]ML�V��VáDEQ�FD�NUHDW\ZQR�ü�L�EUDNL�Z�NRQFHQWUDFML��-DNR�V]F]HJyOQLH�QLHNRU]\VWQD�MDZL�VL
Z\UD(QLH� ]PQLHMV]RQD� ]GROQR�FL� GR�Z\UD*DQLD� VL
 L� GR�Z\SRZLDGDQLD�� 2VáDELHQLH]GROQR�FL�Z\SRZLDGDQLD�VL
 PD�X�OXG]L�PáRG\FK�SRZD*QH�QDVW
SVWZD��1LH�V� RQL�ZVWDQLH�IRUPXáRZDü�VZ\FK�XF]Xü��D�WHQ�]DWRU�XF]XFLRZ\��Z�SRZL�]DQLX�]�LQQ\PL�SUR�EOHPDPL��PR*H�SURZDG]Lü�QDZHW�GR�VDPREyMVWZ��=� WHM� UDFML�QLH�PR*QD�FDáNRZLFLHZ\NOXF]\ü� LVWQLHQLD�]ZL�]NX�PL
G]\�Z]UDVWDM�F� OLF]E� VDPREyMVWZ�D�SR]EDZLRQ�

�� 3RU��ES�$��/HSD��3HGDJRJLND�PDVV�PHGLyZ��àyG( ������V����������
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KDPXOFyZ�NRQVXPSFM� WHOHZL]ML�0áRG]LH*��SRGREQLH�MDN�L�GRUR�OL��GR�ü�F]
VWR�REUDFD�VL
 Z�ZLUWXDOQ\P��ZLFLHPDU]H���NWyU\�QLH�SU]\JRWRZXMH�GR�WUXGyZ�UHDOQHJR�*\FLD��D�QLHNLHG\�F]\QL�F]áRZLHNDWDN�QLH]GROQ\P�GR�GLDORJX��*H�Z�WUXGQ\FK�V\WXDFMDFK�*\FLRZ\FK�VWDMH�VL
 ZU
F]�QLH�PR*OLZD�SRPRF�]�]HZQ�WU]�3RQDGWR�SU]HND]\�YLGHR�Z\UD(QLH�VSU]HFLZLDM� VL
 WHPX��FR�]�QDWXU\�MHVW�GDQHND*GHPX�G]LHFNX��SRPQLHMV]DM� ]DFLHNDZLHQLH�UHDOQ\P�*\FLHP��VNáDQLDM�FH�G]LHFNR�GRXF]HQLD�VL
��RVáDELDM� SRWU]HE
 KDUPRQLMQHM��HPRFMRQDOQHM�DWPRVIHU\��NWyUD�]H�VZHMVWURQ\�WDN*H�LQVSLUXMH�GR�QDXNL��0áRG\�F]áRZLHN��SR]RVWDZLRQ\�VDP�QD�VDP�]�WHOHZL]R�UHP�F]\�NRPSXWHUHP��WUDFL�]DLQWHUHVRZDQLH�*\FLHP�VSRáHF]Q\P��UR]PRZ� Z�URG]LQLH�GRPRZ\PL�RERZL�]NDPL��D�QDZHW�WURVN� R�VLHELH�L�R�QLH]E
GQ\�VHQ��6SHNWDNO�REUD]yZVNáDQLD�JR�GR�Z\FRIDQLD�VL
 Z�QLHUHDOQ\�ZLUWXDOQ\��ZLDW�]�MHJR�V]WXF]Q\PL�RGF]XFLDPL�D�ZL
F�GR�NUyWV]HJR�OXE�GáX*V]HJR�Z\L]RORZDQLD�VL
���3URZDG]RQH�RG������U��EDGDQLD�&HQWUDOQHJR�,QVW\WXWX�2FKURQ\�3UDF\�LGHQW\IL�NXM� QLHNWyUH�(UyGáD� VWUHVX�Z� SUDF\� ]� NRPSXWHUHP�� -HGQ\P� ]� SRGVWDZRZ\FK� MHVWPRQLWRULQJ��F]\OL�QDG]yU�QDG�SUDF� X*\WNRZQLNyZ�NRPSXWHUyZ�VWZDU]DM�F\�PR*OLZR�üEDUG]R��FLVáHJR�QDG]RUX�L�REVHUZDFML�SUDF\�QD�ND*G\P�HWDSLH��3U]HáR*HQL�PRJ� QDELH*�FR�NRQWURORZDü�QLH� W\ONR�SU]HELHJ�SUDF\��DOH� L�SRSHáQLDQH�Eá
G\����7HJR� W\SXPRQLWRULQJ�QLH�W\ONR�MHVW�SU]\F]\Q� VWUHVyZ��DOH�UyZQLH* RZRFXMH�XWUDW� NRQWDNWyZLQWHURVRERZ\FK�SRPL
G]\�SUDFRGDZF� L�SUDFRZQLNLHP�
���2JUDQLF]HQLH�NRQWDNWX�]H��ZLDWHP�U]HF]\ZLVW\P�SU]HVWU]H� ZLUWXDOQD�

1D�WHPDW�QDWXU\�RGG]LDá\ZDQLD�SU]HVWU]HQL�ZLUWXDOQHM�E\áD�MX* PRZD��6SUyEXM�P\�WHUD]�VSUHF\]RZDü�MDNLH�Sá\Q� ]�WHJR�ZQLRVNL�:LHOX�ÄE\ZDOFyZ´�Z�SU]HVWU]HQL�ZLUWXDOQHM�ZLHU]\��*H�G]L
NL�QRZHM��VSUHSDUR�ZDQHM�WR*VDPR�FL�]QDOH(OL�SU]\MD(���DNFHSWDFM
 L�PLáR�ü��)LNFMD�WDND�MHVW�WUZDáD��JG\*
�� 3RU���6��&DOVWHU��&]\�WHOHZL]MD�L]ROXMH�F]áRZLHND"�.RQVXPSFMD�]DPLDVW�NRPXQLNDFML� Ä&RPPXQLR´�������QU����V���������� $��.R*XFKRZVND��(NUDQ�L�SV\FKH��Ä3&�.XULHU´��������QU�����V�����
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*DGQH� U]HF]\ZLVWH� ]GDU]HQLH�QLH�Z\VWDZLD� MHM� QD� SUyE
�� 6]WXF]QD� VSRáHF]QR�ü� MHVWGRVNRQDOH�L]RORZDQD�RG�U]HF]\ZLVWHJR��ZLDWD��QLH�GRFLHUDM� GR�QLHM�*DGQH�V\JQDá\�NWyU\FK�MHM�XF]HVWQLF\�VRELH�QLH�*\F]���1LH�W\ONR�PR*QD�]DáR*\ü�NLOND�PDVHN�MHGQRF]H��QLH��DOH�WH* Z�ND*GHM�FKZLOL�RWZDUWD�MHVW�PR*OLZR�ü�VWZRU]HQLD�VRELH�QRZHM��V\QWHW\F]�QHM�RVRERZR�FL��:\VWDUF]\�]PLHQLü�DGUHV�HOHNWURQLF]Q\��SVHXGRQLP�L�Z\EUDü�QRZ\NDQDá�,5&��08'�F]\�QLH�RGZLHG]DQ� GRW\FKF]DV�JUXS
 G\VNXV\MQ��,QQ\P�OXG]LRP�D�SU]HZD*QLH�G]LHFLRP�F\EHUSU]HVWU]H� GDMH�QLH�W\ONR�SRF]XFLHDNFHSWDFML�L�PLáR�FL��DOH�UyZQLH* L�EH]SLHF]H�VWZD��NWyU\FK�F]
VWR�EUDNXMH�LP�]H�VWURQ\URG]LFyZ���:�ZLHOX�SU]\SDGNDFK�SRZRGHP�XFLHF]NL�OXG]L�Z�SU]HVWU]H� ZLUWXDOQ� MHVW�EUDNPLáR�FL��DNFHSWDFML�L�SU]\MD(QL�Z�RWDF]DM�F\P�LFK��ZLHFLH�D�SU]HGH�ZV]\VWNLP�]H�VWURQ\QDMEOL*V]\FK�
���8]DOH*QLHQLH�RG�NRPSXWHUD

2EHFQLH�SV\FKRORJRZLH�DPHU\ND�VF\�]DVWDQDZLDM� VL
��F]\�QLH�ZSURZDG]Lü�ZW\SRORJLL�Uy*QHJR�URG]DMX�]DEXU]H� SV\FKRORJLF]QR�SV\FKLDWU\F]Q\FK�QRZHJR��NWyUHQRVLáRE\�QD]Z
 =HVSRáX�8]DOH*QLH� RG�.RPSXWHUD� &R�MHVW�Z\]QDF]QLNLHP�X]DOH*QLH�QLD"�8]DOH*QLRQ\�MHVW�ND*G\��NWR�]H�Z]JO
GyZ�QLH�W\ONR�LQVWUXPHQWDOQ\FK��DOH�SU]HGHZV]\VWNLP�HPRFMRQDOQ\FK�QLH�PR*H�REHM�ü�VL
 EH]�NRPSXWHUD��=DF]\QD�PLHü�SU]\PXV\�ZUDFD�ZF]H�QLHM�GR�GRPX��E\�VSUDZG]Lü�]DZDUWR�ü�HOHNWURQLF]QHM�VNU]\QNL��QLH�PR*HUDQR�VSRNRMQLH�]MH�ü��QLDGDQLD�F]\�RGSURZDG]Lü�G]LHFND�GR�V]NRá\�]DQLP�QLH�VSUDZG]LNRPSXWHUD��$OER�RGZURWQLH���QLH�SRWUDIL�RGHUZDü�VL
 RG�PDV]\Q\��JU]
(QLH�SU]\�QLHMQD�JRG]LQ\�,VWRWD�X]DOH*QLHQLD�MHVW�WDND�VDPD��MDN�SU]\�QDUNRW\NDFK�F]\�DONRKROX��DOH�LQQHV� VNXWNL��1LH�PD� JUR(E\�Z\QLV]F]HQLD� ELRORJLF]QHJR�� DOH� F]áRZLHN� SU]HVWDMH� E\üSDQHP�VDPHJR�VLHELH�L�VZRMHJR�F]DVX��:áD�FLZLH�SU]HVWDMH�E\ü�]GROQ\�GR�SUDZLGáRZH�JR�IXQNFMRQRZDQLD��=DF]\QD�PLHü�FR���FR�QD]\ZD�VL
 REMDZDPL�DEVW\QHQF\MQ\PL���MHVWUR]WU]
VLRQ\��PR*H�PLHü�QDZHW�SUREOHP\�VRPDW\F]QH��Z�URG]DMX�]DQLNX�DSHW\WX�
�� 3RU��-��$QGHUVRQ��5��:LONLQV��G]��F\W���V������7��=DV
SD��:ROQR�ü�L�X]DOH*QLHQLD�Z�SURFHVLH�NRPXQLNDFMLZ�,QWHUQHFLH��Z��,QWHUQHW�������SUDZR�±�HNRQRPLD���NXOWXUD��UHG��5��6NXELV]��/XEOLQ�������V������±�����



��

'OD�FDáRNV]WDáWX�*\FLD�VNXWNL�X]DOH*QLHQLD�RG�NRPSXWHUD�PRJ� E\ü�WDNLH��*HF]áRZLHN�SU]HVWDMH�VL
 UHDOL]RZDü��PD�LQQH�ZDUWR�FL��LQQH�FHOH��:LHOND�X*\WHF]QR�üNRPSXWHUD�L�QDV]H�SU]\ZL�]DQLH�GR�QLHJR�]�XZDJL�QD�WR��MDN�EDUG]R�MHVW�QDP�SRPRFQ\�SRZRGXMH��*H�F]áRZLHN�PR*H�PLHü�VNáRQQR�ü�GR�WHJR��*HE\�WR�XU]�G]HQLH��NWyUH�Z�FRUD]GRVNRQDOV]\�VSRVyE�QD�ODGXMH�XP\Vá�OXG]NL��VDPHPX�QD�ODGRZDü��,VWQLHMH�ZL
F�QLHEH]�SLHF]H�VWZR�MX* ]DREVHUZRZDQH�SU]H]�SV\FKRORJyZ��*H�*\FLH�]DZRGRZH��DOH�WDN*HRVRELVWH��HPRFMRQDOQH� WDNLFK� OXG]L�]DF]\QD�E\ü� UR]SDWU\ZDQH� L� WUDNWRZDQH� MDN�JUDNRPSXWHURZD��1LHNWyU]\�PáRG]L�GRUR�OL��]DF]\QDM� SURZDG]Lü�VZRMH�*\FLH�XF]XFLRZHL�HPRFMRQDOQH�ZáD�QLH�Z�WDNL�VSRVyE��MDNE\�LFK�DSDUDW�SV\FKLF]Q\��E\á�WR*VDP\�]�LFKNRPSXWHUHP���
���8]DOH*QLHQLH�RG�,QWHUQHWX

,QQ\P�URG]DMHP�X]DOH*QLHQLD�MHVW�X]DOH*QLHQLH�RG�VLHFL�,QWHUQHWX��=D�X]DOH*QLR�QHJR�XZD*D�VL
 WHJR�NRPX�VLHü� OXE�NRPSXWHU�Z\VWDUF]D�GR�V]F]
�OLZHJR�*\FLD��]DSR�UHGQLFWZHP�VLHFL�SU]H*\ZD�XQLHVLHQLD�L�NRQWDNWXMH�VL
 ]�OXG(PL��7HJR�W\SX�OXG]LHGOD�NRPSXWHUD�UH]\JQXM� ]�EH]SR�UHGQLFK�NRQWDNWyZ�]�LQQ\PL��]DQLHGEXM� URG]LQ
�]QDMRP\FK��F]
VWR�SUDF
 ]DZRGRZ���2JUDQLF]DM� RQL�ZV]\VWNLH�F]\QQR�FL�*\FLRZH�GRPLQLPXP��E\�]DRV]F]
G]RQ\�F]DV�SR�ZL
FLü�NRPSXWHURZL��=�GDOD�RG�QLHJR�F]XM� VL
MDN�QD�JáRG]LH�3UREOHP�WHQ�GRVWU]H*RQR�QD�=DFKRG]LH�QD�SRF]�WNX�ODW�����1LHVWHW\��3ROVND�Z�WHMG]LHG]LQLH�QLH�SR]RVWDMH�Z�W\OH��3LHUZVL�LQWHUQHWR]DOH*QL�SRMDZLOL�VL
 Z�QDV]\P�NUDMXRNRáR������URNX��-HG\Q\�Z�3ROVFH�R�URGHN��NWyU\�RG����ODW�]DMPXMH�VL
 OHF]HQLHP�Uy*�Q\FK�RGPLDQ�X]DOH*QLHQLD�RG�PDV]\Q��WR�VWRáHF]QH�&HQWUXP�2GZ\NRZH���-HGQ\P�]SLHUZV]\FK�SDFMHQWyZ�QRZR�SRZVWDáHJR�RGG]LDáX�GOD�ÄVLHFLRZFyZ´�E\áR�PDá*H�VWZR�NWyUH�SR]QDáR�VL
 SU]H]�,QWHUQHW�L�QLHGáXJR�SR��OXELH�FKFLDáR�VL
 UR]ZLH�ü��0LHVL�FDPLUR]PDZLDOL�]H�VRE� ]D�SR�UHGQLFWZHP�PDV]\Q\�L�]DNRFKDOL�VL
 Z�VZRLFK�Z\NUHRZD�Q\FK�ZL]HUXQNDFK��5]HF]\ZLVWH�MHGQDN�RND]DáD�VL
 LQQD���
�� 3RU���-��6DQWRUVNL��1LH�GHPRQL]XMP\�NRPSXWHUD���Ä3&�.XULHU´��������QU�����V���������� .V��6��%XG]LN��,QWHUQHW�L�U]HF]\ZLVWR�ü�ZLUWXDOQD��Z��6DFUXP�L�NXOWXUD��UHG��.V��5��5XELQNLHZLF]��NV�6��=L
ED��/XEOLQ�������V����������



��

$PHU\ND�VF\�SV\FKRORG]\�ZDOF]� RG�SHZQHJR�F]DVX�E\�X]DOH*QLHQLH�RG�VLHFL,QWHUQHW�]RVWDáR�RILFMDOQLH�X]QDQH�]D�MHGQRVWN
 FKRURERZ���3RZVWDá\�MX* SLHUZV]H�NOXE\X]DOH*QLRQ\FK�RG�NRPSXWHUyZ��+RVSLWDOL]RZDQR�MX* SLHUZV]H�RILDU\�X]DOH*QLHQLD�RGLQWHUQHWRZHM�VLHFL��:FL�JQL
WH�EH]�UHV]W\�Z�ZLUWXDOQ� U]HF]\ZLVWR�ü��VWUDFLá\�NRQWDNW]�UHDOQ\P��ZLDWHP��6RFMRORJRZLH�RVWU]HJDM���*H�NRPSXWHU\�PRJ� VWDü�VL
 JUR(Q\PX]DOH*QLHQLHP�NR�FD�;;�ZLHNX���´
���2VáDELDQLH�UHODFML�URG]LQQ\FK

-DQ�3DZHá�,,��Z�VZ\P�2U
G]LX�QD�;;9,,,�']LH� �URGNyZ�0DVRZHJR�3U]HND]X�ZVND]\ZDá�QD�V]F]HJyOQ� ]DOH*QR�ü�RG�PHGLyZ��NWyUH�WR�RGELHUDM� URG]LQRP�PR*QR�üSRGWU]\P\ZDQLD�NRQWDNWyZ�SU]H]�UR]PRZ
��PRGOLWZ
��ZVSyOQ� ]DEDZ
 LWS���5RG]LFH�V� Z�G]LVLHMV]\P�VSRáHF]H�VWZLH�GR�ü�F]
VWR�F]\QQL�]DZRGRZR� L� ]QDWXU\�U]HF]\�MX* SU]H]�WR�QLH�PDM� ]E\W�ZLHOH�F]DVX�GOD�VZRLFK�G]LHFL��0DáH�G]LHFLSRV\áD�VL
 GR�*áRENyZ�L�SU]HGV]NROL�D�VWDUV]H�GR�V]Nyá��']LHFL�SR�SRZURFLH�GR�GRPXQDMF]
�FLHM�ZROQ\� F]DV� VS
G]DM� SU]HG� WHOHZL]RUHP� OXE� SU]HG� NRPSXWHUHP�� NWyUHDEVRUEXM� LFK�F]DV�L�XZDJ
��:�WHQ�VSRVyE�QLH�PDM� RQH�F]DVX�GOD�URG]LFyZ��DE\�]�QLPLSRUR]PDZLDü�R�V]NROH��R�LFK�*\FLX��:V]HON� FK
ü�UR]PRZ\��L�SUyE
 RGHUZDQLD�LFK�RGPRQLWRUD�SU]H]�URG]LFyZ�WUDNWXM� MDNR�SUyE
 LQJHUHQFML�Z�LFK�*\FLH�SU\ZDWQH�L�]DJUR*H�QLH�LFK�(OH�SRM
WHM�ZROQR�FL�7\PF]DVHP�SHGDJRJRZLH� VWDOH�ZVND]XM� QD� WR�� MDN�ZD*QD� MHVW� UR]PRZD�ZURG]LQLH��:�QLHM�SRZLQQR�VL
 RND]\ZDü�G]LHFLRP�]DLQWHUHVRZDQLH� L�ZFL�JDü� MH�GRXG]LDáX��NV]WDáWRZDü�LFK�FKDUDNWHU�L�XPDFQLDü�SRF]XFLH�VHQVX�U]HF]\ZLVWR�FL��D�ZUHV]�FLH�WDN*H�SRPDJDü�Z�UR]ZL�]\ZDQLX�NRQIOLNWyZ�:�PHGLDFK�JáR�QR� MHVW� RVWDWQLR� QD� WHPDW�ZSá\ZX�NRPSXWHUyZ�QD� SV\FKLN
G]LHFL��0QLHM� QDWRPLDVW� PyZL� VL
 QD� WHPDW� G\VNUHWQHM� GHVWUXNFML�� MDNLHM� GRNRQXM�NRPSXWHU\�Z�XP\VáDFK�GRURVá\FK��&KRG]L�WX�R�GHVWUXNFM
 SV\FKRORJLF]QR�HPRFMRQDOQ�Z� ]ZL�]NDFK� XF]XFLRZ\FK� OXG]L�� NWyU]\� LQNRUSRUXM� VSRVyE� SRVWU]HJDQLD��ZLDWD
�� $��.R*XFKRZVND��(NUDQ�L�SV\FKH��Z��Ä3&�.XULHU´��QU��������V���������� 3RU��-DQ�3DZHá�,,����URGNL�VSRáHF]QHJR�SU]HND]X�Z�VáX*ELH�MHGQR�FL�L�SRVW
SX�URG]LQ\�OXG]NLHM�2U
G]LHQD��ZLDWRZ\�']LH� �URGNyZ�0DVRZHJR�3U]HND]X������U�



��

ZáD�FLZ\�NRPSXWHURP���=�EDGD� QDG�UR]ZRMHP�WR*VDPR�FL�L�PRUDOQR�FL�F]áRZLHND�SR�UHGQLR�Z\QLND�*H�MHM�]U
E\�NV]WDáWXM� VL
 Z�NROHMQ\FK��NLONXQDVWX�ODWDFK�*\FLD��-H�OL�QLH�PD�MDNLFKNRO�ZLHN�XV]F]HUENyZ�L�GHILF\WyZ�WR�F]áRZLHN�GRURVá\��R�XNV]WDáWRZDQHM�WR*VDPR�FL�MHVWZ�GX*R�PQLHMV]\P�VWRSQLX�QDUD*RQ\�QD�WR��*H�SRP\OL�JU
 ]�U]HF]\ZLVWR�FL�����L�*H�QLH]DF]QLH�WUDNWRZDü�VZRLFK�G]LHFL�MDNR�MHGHQ�]�HOHPHQWyZ�WHM�JU\�
���3URPRZDQLH�SU]HPRF\�L�DJUHVML

2�RGG]LDá\ZDQLX�DJUHVML�Sá\Q�FHM�]�PHGLyZ�PyZL�VL
 RG�GDZQD��3RMDZLá\�VL
REDZ\��L* VNXWNL�NRPSXWHURZHJR�PRUGRZDQLD�QD�HNUDQLH�PRJ� E\ü�SRZD*QLHMV]H�QL*VNXWNL� ELHUQHJR� RJO�GDQLD� SU]HPRF\��*UDM�F� G]LDáDP\�� DNW\ZQLH� XF]HVWQLF]\P\�ZUR]JU\ZDQHM�QD�HNUDQLH�DNFML��6LOQLHM�VL
 DQJD*XMHP\�=DXZD*RQR��*H�SRSU]H]�NRQWDNW�]�REUD]DPL�SU]HPRF\�WUDFLP\�]GROQR�ü�RGF]X�ZDQLD�EyOX�LQQHJR�F]áRZLHND��1DVW
SXMH�RGZUD*OLZLHQLH�QD�SU]HPRF��0HGLR]QDZF\PyZL���*H�Z]URVW�WROHUDQFML�DJUHVML�Z�*\FLX�WR�HIHNW�RVZRMHQLD�VL
 ]�QL� QD�HNUDQLH�3U]\]Z\F]DLOL�P\�VL
��3RZROL�]DF]\QDP\�JRG]Lü�VL
 ]�W\P��*H�SU]HPRF�MHVW�QDWXUDOQLHREHFQD�Z�QDV]\P�*\FLX��:]UDVWD�QDV]D�RERM
WQR�ü���)LOP\��JU\�NRPSXWHURZH�L�,QWHUQHW�WR�QDMOHSVL�QDXF]\FLHOH�Z\UD*DQLD�ZURJR�FL�8F]� QDV�QLH�W\ONR�WHFKQLN�DJUHV\ZQ\FK�]DFKRZD���DOH�WH* ]ZL
NV]DM� JRWRZR�ü�GR�LFKHNVSUHVML��0HGLD�QLH�V� (UyGáHP�DJUHVML��V� W\ONR�MHM�SRSXODU\]DWRUHP �́��:�NRQWHN�FLH�WHJR�FR�QDSLVDQR�SRZ\*HM�PXVLP\�VRELH�]GDü�VSUDZ
 ]�WHJR�MDNMHVW�SRND]\ZDQD�SU]HPRF�Z�PHGLDFK��2Wy* E\ZD�RQD�F]
VWR�SRND]\ZDQD�MDNR��� ÄF]\VWD´�EH]�NRQVHNZHQFML�GOD�RILDU\�L�QDSDVWQLND��� XVSUDZLHGOLZLRQD���Z\PLHU]DQLH�VSUDZLHGOLZR�FL��� HIHNW\ZQD���UR]ZL�]XMH�SUREOHP\�
�� 0��%UDXQ�*DáNRZVND��:Sá\Z�JLHU�NRPSXWHURZ\FK�QD�SV\FKLN
 G]LHFL��Z��Ä3UREOHP\�2SLHNX�F]R�Z\FKRZDZF]H´��������QU����V�����ZNáDGND���� -��6DQWRUVNL��G]��F\W���V������� 3DSLHVND�5DGD�GV���URGNyZ�6SRáHF]QHJR�3U]HND]X��3RUQRJUDILD�L�SU]HPRF�Z��URGNDFK�VSRáHF]QHJRSU]HND]X�MDNR�SUREOHP�GXV]SDVWHUVNL��,Q�DQQL�UHFHQWL���������QU������ .��.RZDOHZVND��.RPSXWHURZL�PRUGHUF\��Ä)\FLH´]�GQLD���OLVWRSDGD�������V����



��

�� KXPRU\VW\F]QD���]DJáXV]RQD��PLHFKHP�
.D*G\�]�W\FK�VSRVREyZ�PR*H�Z\ZRáDü�X�PáRGHJR�ZLG]D�Eá
GQH�SU]HNRQDQLH�*H�SU]HPRF�IL]\F]QD�MHVW�SRZV]HFKQLH�VWRVRZDQ\P��D�ZL
F�DSURERZDQ\P�L�GREU\PVSRVREHP�UHJXODFML�VWRVXQNyZ�PL
G]\�LQQ\PL�OXG(PL���

���:\MDáDZLDQLH�HPRFMRQDOQH�F]áRZLHND
0DQLDNDOQL�JUDF]H�NRPSXWHURZL�RWU]\PXM� ROEU]\PL� OLF]E
 ERG(FyZ�LQWHOHNWX�DOQ\FK��D�]QLNRP� HPRFMRQDOQ\FK��3U]\]Z\F]DMHQL�GR�SHUIHNFML���NRPSXWHU�SUDZLH�VL
QLH�P\OL���VWDM� VL
 QLHWROHUDQF\MQL�L�R�ZLHOH�EDUG]LHM�Z\MDáRZLHQL�HPRFMRQDOQLH�QL* LQQLX*\WNRZQLF\�NRPSXWHUyZ��3RQDGWR�JU\�NRPSXWHURZH�GDM� LP�SRF]XFLH�ZáDG]\�L�VLá\�1DVW
SXMH�X�QLFK�XSRGPLRWRZLHQLH��ZLDWD�SHáQHJR�DJUHVML�L�QLHQDZL�FL��Z�NWyU\P�QLHPD�*DGQ\FK�UHJXá�VSUDZLHGOLZR�FL��Z�NWyU\P�QLH�VSRWND�LFK�*DGQD�NDUD��R�LOH�Z\ND*�VL
 W\ONR�Z\VWDUF]DM�F� ]U
F]QR�FL����$PHU\ND�VF\�QDXNRZF\�EDGDM�F\�RG�SU]HV]áR����ODW�]DOH*QR�ü�PL
G]\�³DJUHVM�]�HNUDQX´�D�UR]ZRMHP�HPRFMRQDOQ\P�G]LHFL�L�PáRG]LH*\�SU]HSURZDG]LOL�WHVW\��G]L
NLNWyU\P�PRJOL�RFHQLü�SR]LRP�DJUHVML�EDGDQ\FK�G]LHFL��7H�VDPH�G]LHFL�EDGDQR�Z�F]ZDU�WHM�NODVLH��Z�RVWDWQLP�URNX�V]NRá\��UHGQLHM��RUD]�ZWHG\��JG\�EDGDQL�PLHOL�MX* RNRáRWU]\G]LHVWNL��']LHFL��NWyUH�RJO�GDá\�ZL
FHM�EUXWDOQ\FK�ILOPyZ�Z�WU]HFLHM�NODVLH��ZGD�ZDá\�VL
 EH]�SRZRGX�Z�EyMNL�L�V]DUSDQLQ\�D�SU]\�W\P�E\OL�QLHF]XOL�QD�NU]\ZG
 L�FLHU�SLHQLH� LQQ\FK� G]LHFL�� -DNR� RVLHPQDVWRODWNL� E\á\� EDUG]LHM� DJUHV\ZQH�� -DNR� GRUR�OLF]
�FLHM�QL* LFK�NROHG]\�E\OL�VND]\ZDQL�]D�]Q
FDQLH�VL
 QDG�URG]LQ���D�Z�UHODFMDFKPDá*H�VNLFK�E\OL�R]L
EOL��&]
�FLHM�Z\VW
SRZDá\�X�QLFK�ZV]\VWNLH�]DFKRZDQLD�]ZL�]DQH]�DJUHVM� L�FDáNRZLW\P�]RERM
WQLHQLHP���=DXZD*D�VL
��*H�G]LHFL�L�PáRG]LH*��NWyUH�GX*R�F]DVX�SR�ZL
FDM� QD�JU\�]DZLHUD�

�� 3RU��0��%UDXQ�*DáNRZVND��:Sá\Z�JLHU�NRPSXWHURZ\FK�����V�����ZNáDGND���%��D���.DF]RU�'RQDOG�GRVWDMHZ�PRUG
��Ä*D]HWD�:\ERUF]D´�]�GQLD���JUXGQLD�������V������WHNVW�QD�SRGVWDZLH�PDWHULDáyZ�.DQFHODULL�6HQDWX:ROQ\�U\QHN�PHGLyZ�D�Z\FKRZDQLH��� $��.R*XFKRZVND��G]��F\W�� V������� =RE���-��$QGHUVRQ��5��:LONLQV��G]��F\W���V���������NV��=��6DUHáR��0DVV�PHGLD�±�(UyGáD�GH]LQWHJUDFML�WR*�VDPR�FL�RVRE\�� Ä&RPPXQLR´��������QU����V��������



��

M�FH�SU]HPRF�L�DJUHVM
 VWDM� VL
 ]�F]DVHP�PDáR�WROHUDQF\MQH�GOD�VZRLFK�PáRGV]\FK�LVáDEV]\FK�NROHJyZ��7HQ�EUDN�WROHUDQFML�]�F]DVHP�SU]HUDG]D�VL
 Z�MDZQH�RNUXFLH�VWZRL�FDáNRZLW\�]DQLN�ZUD*OLZR�FL�QD�FLHUSLHQLH�SU]HMDZLDM�F\�VL
 Z�]Q
FDQLX�L�SDVWZLHQLXQDG�VáDEV]\PL�RG�VLHELH���
���=QLHNV]WDáFDQLH�PRGHOX�URG]LQ\��PLáR�FL�L�UHOLJLMQR�FL

0RGHO�URG]LQ\�SURSDJRZDQ\�SU]H�PHGLD�QLH�MHVW�LQVW\WXFM���Z�NWyUHM�F]áRQNRZLHPDM� Z]DMHPQLH�F]DV�GOD�VLHELH��F]
VWR�XND]XMH�VL
 URG]LFyZ�MDNR�OXG]L��NWyU]\�QLHSUDFXM� Z�GRPX��0HGLD�XND]XM� Z]RU]HF�ÄQLH]DOH*QHJR´�F]áRZLHND��NWyU\�Z�ND*G\PPRPHQFLH�PR*H�W\P�UR]SRU]�G]Dü��F]HJR�SR*�GD��7UDG\F\MQ\�PRGHO�URG]LQ\��NWyU\FKDUDNWHU\]XMH�VL
 Z]DMHPQ\P�V]DFXQNLHP��SRV]DQRZDQLHP�L�SR�ZL
FHQLHP��MHVW�ZPHGLDFK�Z\�PLHZDQ\�L�XZD*DQ\�]D�PDáR�SRVW
SRZ\���3URSDJRZDQLH�WDNLFK�Z]RUFyZ�GDMH�NRQNUHWQH�VNXWNL��=DQLND�]GURZD�L�ZáD�FLZLHSRM
WD�PRUDOQR�ü��:�*\FLH�PáRG\FK�OXG]L�ZNUDGD�VL
 VXELHNW\ZL]P�PRUDOQ\��,QVW\WXFMDPDá*H�VWZD�FRUD]�F]
�FLHM�MHVW�SRVWU]HJDQD�MDNR�FR� SU]HVWDU]DáHJR�L�QLHPRGQHJR��DMH*HOL�MX*��WR�QLH�PD�PRZ\�R�ZLHUQR�FL�PDá*H�VNLHM�6NXWNLHP�WDNLHJR�VWDQX�U]HF]\�MHVW�]ZL
NV]DM�FD�VL
 ]�ND*G\P�URNLHP�OLF]EDUR]ZRGyZ��DERUFML��JZDáWyZ��F]\QyZ�OXELH*Q\FK�QD�QLHOHWQLFK��Z]URVW�]DSRWU]HERZDQLDQD��URGNL� DQW\NRQFHSF\MQH�� ODZLQD� F]DVRSLVP� SRUQRJUDILF]Q\FK� RUD]� W\VL�FH� VWURQLQWHUQHWRZ\FK�R�WUH�FL�SRUQRJUDILF]QHM���Ä0LáR�ü´�MHVW�MHGQ\P�]�QDMF]
�FLHM�SRMDZLDM�F\FK�VL
 Z�PHGLDFK�L�PXOWLPHGLDFKVáyZ��/HF]�QLHVWHW\�JG\�SU]\MU]\P\�VL
 EOL*HM�WUH�FLRP�Z�QLFK�SUH]HQWRZDQ\FK��QD�W\FKPLDVW�GD� VL
 ]DXZD*\ü��*H�Z� U]HF]\ZLVWR�FL�QLH�SRND]XMH� VL
 Z�QLFK� LVWRWQ\FKDVSHNWyZ�PLáR�FL�WDNLFK��MDN�QS��ZLHUQR�FL�Z�GREU\FK�L�]á\FK�GQLDFK��SR�ZL
FHQLD�=DPLDVW�WHJR�PyZL�VL
 QDWRPLDVW�R�ÄSU]\ZáDV]F]DQLX�VRELH´��Ä]DZáDGQL
FLX´��ÄSRGER�MX´��ÄZ\*\FLX�VL
 L�UR]NRV]\�GOD�RF]X���´�
�� %��D���3U]HSUDV]DP��F]\�WX�]DELMDM�"���Ä*D]HWD�:\ERUF]D´�]�GQLD���JUXGQLD�������V������� 3RU��-DQD�3DZáD�,,���2U
G]LH�QD�;;9��ZLDWRZ\�']LH� �URGNyZ�6SRáHF]QHJR�3U]HND]X������U���URGNLVSRáHF]QHJR�SU]HND]X�Z�VáX*ELH�MHGQR�FL�L�SRVW
SX�URG]LQ\�OXG]NLHM��� %S�$��/HSD��:VSyáF]HVQ\�REUD]�URG]LQ\�Z�PDVV�PHGLDFK��Z��5RG]LQD�QD�SU]HáRPLH�ZLHNyZ��UHG��$ES.��0DMGD�VNL��àRPLDQNL�������V����������
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2GELRUF\�QLH�WUDNWXM� MX* EH]ZVW\GQR�FL�ZLHOX�WHOHZL]\MQ\FK�F]\�NRPSXWHUR�Z\FK�SURJUDPyZ�MDNR�F]HJR� QLHSU]\]ZRLWHJR��)OLUW\�L�PLáRVQH�]EOL*HQLD�SU]HGVWDZLD�QH�F]
VWR�Z�VSRVyE�EDUG]R�ZXOJDUQ\�L�SR]EDZLRQH�MDNLHJRNROZLHN�VPDNX��QDOH*� GRUHDOLyZ�PDVV�PHGLyZ��L�GODWHJR�QLH�QDOH*\�VL
 G]LZLü��*H�PáRG]LH* RSRZLDGD�VL
 ]DUR]ZRGDPL��DERUFMD�L��URGNDPL�DQW\NRQFHSF\MQ\PL���5HOLJLMQR�ü�L�SRVWDZ\�UHOLJLMQH�VWRM� Z�MDVNUDZHM�VSU]HF]QR�FL�GR�W\FK�IHQRPH�QyZ��SRQLHZD* V� XNLHUXQNRZDQH�QD�V]F]HJyOQH�]EOL*HQLH�GR�U]HF]\ZLVWR�FL��:UD]�]NRQVXPSFM� WHOHZL]ML�L�LQQ\FK�SU]HND]yZ�DXGLR�ZL]XDOQ\FK�Z�*\FLH�F]áRZLHND�ZNUDGDVL
 VWUXNWXUDOQ\�DWHL]P��NWyU\�MHVW�SU]\F]\Q� WHJR��*H�PHGLD�WH�QLH�PDM� *DGQHJR�UH�VSHNWX�ZREHF�F]áRZLHND��ZREHF�MHJR�SRWU]HE�L�UHOLJLMQHJR�VDPRRNUH�OHQLD��:\NOXF]DVL
 �E�G( SU]HGVWDZLD�VL
 VWHUHRW\SRZR��ZV]\VWNLH�IXQGDPHQWDOQH�S\WDQLD�]ZL�]DQH�]*\FLHP�L��PLHUFL���&]áRZLHN�]RVWDMH�Z\REFRZDQ\�]H�VZRMHM�Já
EL�RUD]�RGQLHVLH� GR%RJD� Ä3U]HFL
WQ\´� ZLHUQ\� L� EH]� WHJR�� Z� REOLF]X� Uy*QRURGQR�FL� UHOLJLMQ\FK� RIHUW�SUDZLH�QLH�MHVW��Z�VWDQLH�VDPRG]LHOQLH�Z\ELHUDü��3RF]\QD�ZL
F�UHODW\ZL]RZDü�L�RVWD�WHF]QLH�QLH�SRWUDIL�]GRE\ü�VL
 QD�U]HF]\ZLVWH�UHOLJLMQH�SU]H�ZLDGF]HQLH��=DPLDVW�Zá��F]\ü�VL
 GR�ZVSyOQRW\��L]ROXMH�VL
 RG�QLHM���3U]H]�WDNLH�D�QLH�LQQH�SU]HGVWDZLHQLH�%RJD��UHOLJLL�L�ZDUWR�FL�PRUDOQ\FK�SU]H]PXOWLPHGLD�G�*\�VL
 GR�]DIDáV]RZDQLD�REUD]X�%RJD�MDNR�0LáRVLHUQHJR�2MFD��6WZyUF\�ZLDWD�L�=EDZLFLHOD��2�PLHV]D�VL
 L�SRGZD*D�EyVWZR�L�KLVWRU\F]QR�ü�RVRE\��-H]XVD&KU\VWXVD��6WDZLD�VL
 ]QDN�UyZQR�FL�SRPL
G]\�GREUHP�D�]áHP��SU]HGVWDZLDM�F�]áR�MDNRFR� OHSV]HJR�L�FLHNDZV]HJR�QL* GREUR��=DFK
FD�VL
 GR�VWRVRZDQLD�SUDNW\N�PDJLF]Q\FKL�RNXOW\VW\F]Q\FK��QDNáDQLD�VL
 GR�RGGDZDQLD�F]FL�V]DWDQRZL�MDNR�SDQX�WHJR��ZLDWD�SRGZD*D�DXWRU\WHW\�PRUDOQH�

�� 3RU���6��&DOVWHU��G]��F\W�� V������� .V��=��6DUHáR��0DVV�PHGLD�±�(UyGáD�GH]LQWHJUDFML�WR*VDPR�FL�RVRE\���Ä&RPPXQLR´��������QU����V��������



��

���0XOWLPHGLD�MDNR�QR�QLN�DQW\ZDUWR�FL
2�DQW\ZDUWR�FLDFK�SURSDJRZDQ\FK�Z�PHGLDFK�L�PXOWLPHGLDFK�SLV]� MX* G]L�QDXNRZF\����3RGHMPXM�F�WH�SUREOHPDW\N
 ]ZUDFDM� RQL�XZDJ
 QD�VNXWNL�VSRáHF]QH�MDNLHZ\ZRáXM� DQW\ZDUWR�FL��NWyUH�VWDQRZL� DQW\WH]
 Z�VWRVXQNX�GR�ZDUWR�FL�FKU]H�FLMD��VNLFK� /LVWD�DQW\ZDUWR�FL�SURSDJRZDQ\FK�SU]H]�PHGLD�L�PXOWLPHGLD�MHVW�QLHSRNRM�FRGáXJD��&]RáyZN
 WHM�OLVW\�VWDQRZL���QLHQDZL�ü�GR�FKU]H�FLMD�VWZD�SU]HMDZLDM�FD�VL
R�PLHV]DQLX�SUDZG�ZLDU\��V\PEROL�L�SUDNW\N�UHOLJLMQ\FK��JORU\ILNDFMD�DERUFML�L�HXWDQD]ML�]DFKZDODQLH�DSRVWD]ML��QLHZLHUQR�FL�PDá*H�VNLHM��W]Z��ÄZROQHM�PLáR�FL´�RUD]�VXELHNW\�ZL]PX�PRUDOQHJR�� ]DFK
FDQLH� GR� SUDNW\NRZDQLD� RNXOW\]PX� L� VDWDQL]PX��7R� W\ONRQLHNWyUH�DQW\ZDUWR�FL��NWyU\FK�REHFQR�ü�MHVW�]DXZD*DOQD�Z�PXOWLPHGLDFK�L�VWDMH�VL
QRZ\P�Z\]ZDQLHP�GOD�Z\FKRZDZFyZ��QDXF]\FLHOL�RUD]�QDXN�R�Z\FKRZDQLX���

������3RVWXODW\�GOD�Z\FKRZDQLD
:�SU]HNRQDQLX�DXWRUD�QLHZ\VWDUF]DM�F\P�MHVW�VDPR�Z\FL�JQL
FLH�ZQLRVNyZ�'ODWHJR�WUH�ü�GUXJLHJR�SDUDJUDIX�VWDQRZL�SUyED�VIRUPXáRZDQLD��SRVWXODWyZ�SU]\GDW�Q\FK�GOD�SUDNW\NL�Z\FKRZDZF]HM�

���:\FKRZDQLH�GR�REFRZDQLD�]�PHGLDPL
1D� URG]LFDFK� L� Z\FKRZDZFDFK� VSRF]\ZD� RERZL�]HN� Z\FKRZDQLD� G]LHFL� LPáRG]LH*\�GR�REFRZDQLD�]�PHGLDPL��'RUR�OL�SRZLQQL�SU]HND]\ZDü�Z\FKRZDQNRPSRGVWDZRZ� ZLHG]
 QD� WHPDW�PXOWLPHGLyZ�� R� LFK� VWUXNWXU]H� L� IXQNFMRQRZDQLX�� RQDWXU]H�L�SRGVWDZRZ\FK�PHFKDQL]PDFK��R�V]DQVDFK�GOD�UR]ZRMX�F]áRZLHND�L�R�]DJUR*H�QLDFK��D�WDN*H�R�LFK�VSHF\ILF]Q\P�M
]\NX��R�]DNUHVLH�ZSá\ZX�QD�SV\FKLN
 L�MHJR�XZD�

�� =RE��QS��NV��-��0DULD�VNL��0DVV�PHGLD�MDNR�QR�QLN�ZDUWR�FL�L�DQW\ZDUWR�FL��Z��5HOLJLD�D�PDVV�PHGLD�UHG��.V��:��=GDQLHZLF]��=�ENL�������V������±������� %S�$��/HSD��3HGDJRJLND�����V������
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UXQNRZDQLDFK����:�SURFHVLH�Z\FKRZDZF]\P�ZLQQL�RQL� ]ZUyFLü�XZDJ
 QD� WR�� DE\REFRZDQLH�PáRGHJR�SRNROHQLD�]�PXOWLPHGLDPL�SU]\F]\QLD�VL
 GR�SHáQHJR�UR]ZRMX�LFKRVRERZR�FL�7DN�QDOH*\�RUJDQL]RZDü�NRU]\VWDQLH�]�PHGLyZ��DE\�UR]ZyM�RGELRUF\�PyJá�EH]SU]HV]NyG�SU]HELHJDü�QD�ZV]\VWNLFK�QDMZD*QLHMV]\FK�SáDV]F]\]QDFK��GXFKRZHM��UHOLJLM�QHM��PRUDOQHM��HVWHW\F]QHM�LWS��2ZR�Z\FKRZDQLH�SRZLQQR�XZUD*OLZLDü�G]LHFL�L�PáRG]LH*QD� SUDZG
�� -H*HOL� ZL
F� VSRW\NDM� Z�PXOWLPHGLDFK� ]DNáDPDQLH�� ZLQL� RGSRZLHGQLRUHDJRZDü�3RQLHZD*PHGLD�F]
VWR�V� SU]H]�OXG]L�Z\NRU]\VW\ZDQH�GR�]á\FK�FHOyZ��GODWHJRPáRG\�F]áRZLHN�SRZLQLHQ�E\ü�WHJR��ZLDGRP�L�DNW\ZQLH�WHPX�SU]HFLZG]LDáDü��ZREHFPDQLSXODFML��NRQVXPL]PX��ODLF\]DFML��SRUQRJUDILL�LWS���-DN�Z\QLND�]�SRZ\*V]HJR�VWRVXQHN�RGELRUF\�GR�PXOWLPHGLyZ�QLH�PR*H�E\üSRZLHU]FKRZQ\�L�GRU\ZF]\��7HQ�VWRVXQHN�SRZLQLHQ�VL
 Z\UD*Dü�Z�NRQNUHWQ\FK�SRVWD�ZDFK��'RW\FKF]DVRZH� UHIOHNVMH�ZVND]XM� QD� NRQLHF]QR�ü� NV]WDáWRZDQLD� X� G]LHFL� LPáRG]LH*\�QDVW
SXM�F\FK�SRVWDZ��SRVWDZ\�NU\W\F\]PX�ZREHF�WUH�FL�SXEOLNRZDQ\FK�ZPHGLDFK��SRVWDZ\�SUDZLGáRZHM� VHOHNFML�RGELHUDQ\FK� WUH�FL��SRVWDZ\�RGSRUQR�FL�QDSURSDJDQG
��SRVWDZ\�ZáDVQHM�WZyUF]R�FL���
�� .RQWUROD�GRVW
SX�GR�PXOWLPHGLyZ�

&L
*DU�WHJR�]DGDQLD�VSRF]\ZD�SU]HGH�ZV]\VWNLP�QD�URG]LQLH�L�FDá\P�V]HURNRSRM
W\P�V]NROQLFWZLH��7R�ZáD�QLH�URG]LFH�ZLQQL�]ZUDFDü�EDF]Q� XZDJ
 QD�WR�F]\P�VL
LQWHUHVXMH�LFK�G]LHFNR��MDNLH�RJO�GD�ILOP\��FR�F]\WD� L� MDNLH�JU\�V� ]DLQVWDORZDQH�QDNRPSXWHU]H�G]LHFND��-HGQDN*H�QLH�Z\VWDUF]D�WX�VDPR�SRVWDZLHQLH�]DND]X��ÄWHJR�ILOPX�WHM�JU\��F]\�WHJR�F]DVRSLVPD�QLH�ZROQR�FL�RJO�GDü´��=DFKRG]L�SRWU]HED��DE\�URG]LFU]HF]RZR�Z\MD�QLá�G]LHFNX�VZRM� GHF\]M
 L�M� ZáD�FLZLH�XPRW\ZRZDá��']LHFNR�SR]R�VWDZLRQH�W\ONR�]�VDP\P�]DND]HP�]DF]QLH�VDPR�GRFLHNDü�GODF]HJR�WDN�]�QLP�SRVW�SLR�QR��ER�Ä]DND]DQ\�RZRF´�]DZV]H�VWDMH�VL
 Z�WDNLP�Z\SDGNX�F]\P� V]F]HJyOQLH�DWUDN�
�� %S�$��/HSD��&HOH�Z\FKRZDQLD�GR�PDVV�PHGLyZ��Ä:LDGRPR�FL�$UFKLGLHFH]ML�àyG]NLHM´��������QU����V������������� %S�$��/HSD��0HGLD�L�SRVWDZ\��V���������
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F\MQ\P��'ODWHJR�WH* WDN�QLH]PLHUQLH�ZD*Q\PL�VWDM� VL
 UR]PRZ\�URG]LFyZ�]H�VZRLPLG]LHüPL��DE\�G]LHFNR�QLH�F]XáR�VL
 ]QLHZRORQH�FDáD�OLVW� QDND]yZ�L�]DND]yZ��3RSU]H]UR]PRZ
 Z� G]LHFNX� WZRU]\� VL
 ZáD�FLZD� KLHUDUFKLD� ZDUWR�FL� L� ]DF]\QDM� G]LDáDüPHFKDQL]P\�REURQ\�L�ZHU\ILNDFML��NWyUH�SR]ZDODM� RFHQLü�F]\�GDQ\�ILOP��NVL�*ND�F]\JUD�NRPSXWHURZD�MHVW�U]HF]\ZL�FLH�F]\P���FR�MHVW�Z�VWDQLH�XERJDFLü�MHJR�RVRERZR�ü�:�WHQ�VSRVyE�G]LHFNR�D�Sy(QLHM�FKáRSDN�F]\�G]LHZF]\QD�Z\UDELD�Z�VRELH�UyZQLH*SRF]XFLH�VPDNX�L�JXVWX��:�W\FK�ZV]\VWNLFK�Z\VLáNDFK�SRZLQQD�ZVSLHUDü�URG]LFyZV]NRáD��DOH�W\ONR�ZVSLHUDü�D�QLH�SU]HMPRZDü�QD�VLHELH�FDáR�ü�]DGDQLD��.RQWUROD�GRVW
SXGR�PXOWLPHGLyZ�SRZLQQD�E\ü�UHDOL]RZDQD�Z�NRQWHN�FLH�NV]WDáWRZDQLD�NXOWXU\�PXOWL�PHGLDOQHM���
���3RVWXORZDQLH�UHJXODFML�RGQR�Q\FK�QRUP�SUDZQ\FK

=�SU]\NUR�FL� WU]HED�VWZLHUG]Lü��*H�Z�SROVNLP�SUDZLH�]DXZD*D�VL
 GRWNOLZ\�EUDNXVWDZ�� NWyUH� E\� SU]HFLZG]LDáDá\� QHJDW\ZQHPX� ZSá\ZRZL� PHGLyZ� QD� RVRERZR�üF]áRZLHND��1LH�PD�XVWDZ�]DND]XM�F\FK�OXE�SU]\QDMPQLHM�RJUDQLF]DM�F\FK�SRND]\ZDQLHVFHQ�EUXWDOQ\FK�Z�ILOPDFK� L�JUDFK�NRPSXWHURZ\FK��&KRü�Z�RVWDWQLP�F]DVLH� VWDFMHWHOHZL]\MQH�ZSURZDG]Lá\�]QDNL�JUDILF]QH� LQIRUPXM�FH�R� WUH�FL� HPLWRZDQHJR� ILOPX�MHGQDN�WDNLH�UR]ZL�]DQLH�Z\GDMH�VL
 QLHZ\VWDUF]DM�FH�3RF]�ZV]\�RG������U���PDVV�PHGLD�Z�3ROVFH�VWDá\�VL
 QLH]Z\NOH�XGUR*QLRQ\PLNDQDáDPL�SU]HSá\ZX�WUH�FL�SRUQRJUDILF]Q\FK��'RVWU]HJD�VL
 URVQ�F\�]DOHZ�SXEOLNDFML]� W\PL� WUH�FLDPL�� 6� RQH� áDWZR� GRVW
SQH���� ,VWQLHMH� ZSUDZG]LH� XVWDZD� ]DND]XM�FDUR]SRZV]HFKQLDQLD�SRUQRJUDILL��DOH�SR]RVWDMH�RQD�PDUWZ� OLWHU� SUDZD�]�U]HNRPHJREUDNX�GHILQLFML�VDPHM�SRUQRJUDILL�,QQ\P� SUREOHPHP�� NWyU\� QLH� GRF]HNDá� VL
 MHV]F]H� XUHJXORZD� SUDZQ\FK�ZQDV]\P�NUDMX�V� V]NRGOLZH�SU]HND]\�QD��ZLDGRPR�ü� %UDN� WDNLHJR� XVWDZRGDZVWZDSURZDG]L�Z�NRQVHNZHQFML�GR�EUXWDOL]DFML�*\FLD�L�PDQLSXORZDQLD�VSRáHF]H�VWZHP�SU]H]
�� .V��0��&RJLHO��.XOWXUD�PXOWLPHGLDOQD�D�SURFHV�Z\FKRZDQLD�PáRGHJR�SRNROHQLD��Ä.DWHFKHWD´�������QU����V�����±������ %S�$��/HSD��3HGDJRJLND�PDVV�PHGLyZ�àyG( ������V������
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�URGNL�PDVRZHJR�SU]HND]X���
���3HGDJRJL]DFMD�URG]LFyZ�L�QDXF]\FLHOL

%DUG]R�QLHSRNRM�F\�MHVW�IDNW��*H�SUREOHPDW\ND��NWyU� SRUXV]\OL�P\�Z�QDV]HMSUDF\� MHVW� QD� RJyá� QLH]QDQD� Z� SRGVWDZRZ\FK� NU
JDFK� Z\FKRZDZFyZ� WDNLFK� MDNURG]LFH�� QDXF]\FLHOH�� NDWHFKHFL�� 'ODWHJR� QDMSLOQLHMV]\P� SRVWXODWHP� MHVW� SRGM
FLHV]HURNR�]DNURMRQHM�G]LDáDOQR�FL�LQIRUPDF\MQHM�SRSU]H]�RUJDQL]RZDQLH�VSHFMDOLVW\F]�Q\FK�NXUVyZ��SRJDGDQHN� L� VHPLQDULyZ��NWyUH�Z� VSRVyE�SU]\VW
SQ\�SU]HGVWDZLá\E\V]HURNLP�NU
JRP�Z\*HM�Z\PLHQLRQ\FK�JUXS�]DLVWQLDá\�SUREOHP��3RPRF� Z�SHGDJRJL�]DFML�NU
JyZ�Z\FKRZDZF]\FK�E\á\E\�UyZQLH* RGSRZLHGQLH�SXEOLNDFMH�.D*G\�URG]DM�PDQLSXORZDQLD�F]áRZLHNLHP�MHVW�F]\QHP�QLHPRUDOQ\P��-HGQDN*HPDQLSXODFMD� SU]H]� SU]HND]\� QD� SRG�ZLDGRPR�ü� MHVW� ]DFKRZDQLHP� R� V]F]HJyOQ\PVWRSQLX�QLHJRG]LZR�FL��$VSHNW�HW\F]Q\�WHJR�]MDZLVND�QDOH*\�G]L� QLH�W\ONR�XZ]JO
GQLüZ�Z\SRZLHG]LDFK�QDXNRZ\FK�L�SXEOLF\VW\F]Q\FK��OHF]�SU]HGH�ZV]\VWNLP�QDJáR�QLü�±]DUyZQR�ZREHF�DGUHVDWyZ�G]LDáD�PDQLSXODWRUVNLFK��MDN�L�Z�VWRVXQNX�GR�LFK�NRQVWUXN�WRUyZ�L�G\VSRQHQWyZ���1D�U\QNX�SUDVRZ\P�RGF]XZD�VL
 GRWNOLZ\�EUDN�SXEOLNDFML�SRUXV]DM�F\FK� WR]DJDGQLHQLH��0DP\�QDG]LHM
��*H�QLQLHMV]D�SUDFD�Z�MDNLP� ��FKRü�EDUG]R�VNURPQ\P��VWRSQLX�]DSHáQL�WH�OXN
�
���3RGM
FLH�EDGD� QDG�ZSá\ZHP�PXOWLPHGLyZ

6NDOD�SRUXV]DQHJR�SU]H]�QDV�SUREOHPX�QLH�MHVW�]QDQD��3RQLHZD* MDN�GRW�G�QLHSU]HSURZDG]RQR�MHV]F]H�V]HURNR�]DNURMRQ\FK�EDGD���3RMDZLDM� VL
 ZSUDZG]LH�SHZQHÄMDVNyáNL´�WDNLFK�EDGD���MDN�FKRüE\�VRQGD*H�SU]HSURZDG]RQH�SU]H]�SDQL� SURI��0DUL
%UDXQ�*DáNRZVN� L�MHM�]HVSyá��OHF]�V� WR�EDGDQLD�EDUG]R�IUDJPHQWDU\F]QH�RGQRV]�FHVL
 GR�SHZQ\FK�Z\VHOHNFMRQRZDQ\FK�JUXS��7\PF]DVHP�EDGDQLD�WDNLH�SRZLQQ\�REM�üVZ\P�]DVL
JLHP�RJyá��RG�G]LHFL�V]NRá\�SRGVWDZRZHM�SU]H]�PáRG]LH* V]Nyá��UHGQLFK�D
�� 0��0��&]DUQLHFNL��:�QLHZROL�PHGLyZ��6]F]HFLQ�������V��������2��6]HZF]\N��3UDZR�GR�EUXWDOQR�FL��Ä*D]HWD�:\ERUF]D´�]�GQLD����SD(G]LHUQLND������U���V�������� 0��%UDXQ�±�*DáNRZVND��:\FKRZDQLH�GR�NRU]\VWDQLD�]H��URGNyZ�PDVRZHJR�SU]HND]X��Z��.R�FLyá�D�NXO�WXUD�PDVRZD��UHG��)��$GDPVNL��.UDNyZ�������V����������
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QD� VWXGHQWDFK� VNR�F]\ZV]\�� 7DNLH� EDGDQLD� SR]ZROLá\E\� RSUDFRZDü� RGSRZLHGQLHSURJUDP\��NWyUH�E\á\E\�ZLHON� SRPRF� GOD�URG]LFyZ��Z\FKRZDZFyZ��NDWHFKHWyZ�LZV]\VWNLFK�� NWyU\P� ]DOH*\� QD� Z\FKRZDQLX� Z� SHáQL� ZROQ\FK� L� RGSRZLHG]LDOQ\FKRE\ZDWHOL�
���8SRZV]HFKQLDQLH�PXOWLPHGLyZ�MDNR�QDU]
G]LD�VNXWHF]QHMHZDQJHOL]DFML

:�,QVWUXNFML�GXV]SDVWHUVNLHM�©&RPPXQLR�HW�SURJUHVVLRª�F]\WDP\��*H��³�URGNLSU]HND]X�PRJ� E\ü�ERZLHP�X*\ZDQH�]DUyZQR�GR�JáRV]HQLD�(ZDQJHOLL��MDN�L�GR�Z\SLH�UDQLD�MHM�]�OXG]NLFK�VHUF��&3��QU����´�'ODWHJR�VáXV]Q\P�Z\GDMH�VL
 SRVWXODW�R�]LQWHQV\IL�NRZDQLH�G]LDáDOQR�FL�.R�FLRáD�QD�SROX�SU]HND]yZ�PXOWLPHGLDOQ\FK�WDNLFK�MDN��,QWHUQHWF]\�HOHNWURQLF]Q\FK�Z\GD� QD�&'�520�DFK�3LVPD��ZL
WHJR��HQF\NORSHGLL�NDWROLF�NLFK��VáRZQLNyZ�WHRORJLF]Q\FK��SLVP�2MFyZ�L�'RNWRUyZ�.R�FLRáD�LWS��� 6]F]HJyOQLHZD*Q� MHVW�REHFQR�ü�NDWROLFNLFK�VWURQ�:::�Z�,QWHUQHFLH����,QWHUQHW�FRUD]�F]
�FLHMVWDMH�VL
 Ä�PLHWQLNLHP�LQIRUPDFML´��]DXZD*D�VL
 QD�QLP�Z]PR*RQ� G]LDáDOQR�ü�ZV]HO�NLHJR�URG]DMX�VHNW��NWyUH�Z�WHQ�VSRVyE�ZHUEXM� VZRLFK�Z\]QDZFyZ�L�WR�QDMF]
�FLHMOXG]L�PáRG\FK�SRV]XNXM�F\FK�L�]DJXELRQ\FK��'ODWHJR�NDWROLFNLH�VWURQ\�PRJ� VWDQRZLüVZRLVW� SU]HFLZZDJ
 L� DOWHUQDW\Z
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