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Z VSUDZLH�XQLNDQLD�SRGZyMQHJR�RSRGDWNRZDQLDL ]DSRELHJDQLD�XFK\ODQLX�VL RG�RSRGDWNRZDQLDZ ]DNUHVLH�SRGDWNyZ�RG�GRFKRGX�L�PDM WNX

5] G 5]HF]\SRVSROLWHM� 3ROVNLHM� L� 5] G 5HSXEOLNL� $UPHQLL� NLHUXM F VL ZROSRSLHUDQLD� L� Z]PDFQLDQLD� JRVSRGDUF]\FK�� QDXNRZ\FK�� WHFKQLF]Q\FK� LNXOWXUDOQ\FK� VWRVXQNyZ� PL G]\� REX� SD VWZDPL� RUD]� Z� FHOX� XQLNDQLDSRGZyMQHJR�RSRGDWNRZDQLD�GRFKRGX�L�PDM WNX�L�]DSRELHJDQLD�XFK\ODQLX�VL RGRSRGDWNRZDQLD��SRVWDQRZLá\�]DZU]Hü�QLQLHMV] .RQZHQFM �

X]JDGQLDM F��FR�QDVW SXMH�
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1LQLHMV]D�.RQZHQFMD�GRW\F]\�RVyE��NWyUH�PDM PLHMVFH�]DPLHV]NDQLD� OXEVLHG]LE Z MHGQ\P�OXE�Z�REX�8PDZLDM F\FK�VL 3D VWZDFK�
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�� 1LQLHMV]D� .RQZHQFMD� GRW\F]\� SRGDWNyZ� RG� GRFKRGX� L� RG� PDM WNX�� EH]Z]JO GX QD� VSRVyE� LFK� SRERUX�� NWyUH� SRELHUD� VL QD� U]HF]� 8PDZLDM FHJR� VL3D VWZD��MHJR�MHGQRVWHN�WHU\WRULDOQ\FK�OXE�ZáDG]�ORNDOQ\FK�

�� =D�SRGDWNL� RG�GRFKRGX� L� RG�PDM WNX�XZD D VL ZV]\VWNLH� SRGDWNL�� NWyUHSRELHUD� VL RG� FDáHJR� GRFKRGX�� RG� FDáHJR�PDM WNX� DOER� RG� F] FL� GRFKRGX� OXEPDM WNX�� Zá F]DM F SRGDWNL� RG� ]\VNX� ]� SU]HQLHVLHQLD� W\WXáX� ZáDVQR FL� PDM WNXUXFKRPHJR� OXE� QLHUXFKRPHJR� L� SRGDWNL� RG� RJyOQ\FK� NZRW� Z\QDJURG]HZ\SáDFDQ\FK�SU]H]�SU]HGVL ELRUVWZR��MDN�UyZQLH SRGDWNL�RG�SU]\URVWX�PDM WNX�
�� 'R�DNWXDOQLH� LVWQLHM F\FK�SRGDWNyZ��NWyU\FK�GRW\F]\�.RQZHQFMD�� QDOHZ V]F]HJyOQR FL�
D�� Z 3ROVFH�

�L��SRGDWHN�GRFKRGRZ\�RG�RVyE�SUDZQ\FK�
� LL��SRGDWHN�GRFKRGRZ\�RG�RVyE�IL]\F]Q\FK�
� � ]ZDQH�GDOHM�ÄSRGDWNLHP�SROVNLP´��
�E�� Z 5HSXEOLFH�$UPHQLL�

�L��SRGDWHN�RG�]\VNyZ�
� LL��SRGDWHN�RG�GRFKRGX�
� � ]ZDQH�GDOHM�ÄSRGDWNLHP�DUPH VNLP´��
��� 1LQLHMV]D� .RQZHQFMD� E G]LH� PLDáD� WDN H ]DVWRVRZDQLH� GR� ZV]\VWNLFKSRGDWNyZ� WDNLHJR� VDPHJR� OXE� SRGREQHJR� URG]DMX� ZFKRG] F\FK� Z� ]DNUHV
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GHILQLFML� ]DZDUWHM� Z� XVW�� �� WHJR� DUW\NXáX�� NWyUH� SR� SRGSLVDQLX� QLQLHMV]HM.RQZHQFML� E G SRELHUDQH� RERN� LVWQLHM F\FK� SRGDWNyZ� OXE� Z� LFK� PLHMVFH�:áD FLZH�RUJDQ\�8PDZLDM F\FK� VL 3D VWZ�E G LQIRUPRZDá\� VL Z]DMHPQLHZH�ZáD FLZ\P�F]DVLH�R�ZV]\VWNLFK�]DVDGQLF]\FK�]PLDQDFK��GRNRQDQ\FK�Z�LFKRGQR Q\FK�XVWDZRGDZVWZDFK�SRGDWNRZ\FK�
�
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�����: UR]XPLHQLX�QLQLHMV]HM�.RQZHQFML��MH HOL�]�NRQWHNVWX�QLH�Z\QLND�LQDF]HM�
� D�� RNUH OHQLH� Ä8PDZLDM FH� VL 3D VWZR´� R]QDF]D� ]DOH QLH� RGNRQWHNVWX��3ROVN OXE�$UPHQLE�� RNUH OHQLH� Ä3ROVND´� R]QDF]D� 5]HF]\SRVSROLW 3ROVN � D� X \WH� ZVHQVLH�JHRJUDILF]Q\P�R]QDF]D�WHU\WRULXP��Z�W\P�Z\á F]Q VWUHIHNRQRPLF]Q SR]D� ZRGDPL� WHU\WRULDOQ\PL�� QDG� NWyU\PL5]HF]SRVSROLWD�3ROVND�VSUDZXMH�]JRGQLH�]� MHM�XVWDZRGDZVWZHP�LSUDZHP�PL G]\QDURGRZ\P�SUDZR�GR�SRV]XNLZDQLD�L�HNVSORDWDFMLGQD PRUVNLHJR��MHJR�SRGJOHELD�L�LFK�]DVREyZ�QDWXUDOQ\FK�F�� RNUH OHQLH� Ä$UPHQLD´� R]QDF]D� 5HSXEOLN $UPHQLL�� D� X \WH� ZVHQVLH�JHRJUDILF]Q\P�R]QDF]D� WHU\WRULXP��QDG�NWyU\P�5HSXEOLND$UPHQLL� VSUDZXMH� SUDZD� L� MXU\VG\NFM ]JRGQLH� ]� ZHZQ WU]Q\PXVWDZRGDZVWZHP�L�SUDZHP�PL G]\QDURGRZ\P�G� RNUH OHQLD�ÄSU]HGVL ELRUVWZR�MHGQHJR�8PDZLDM FHJR�VL 3D VWZD´L ÄSU]HGVL ELRUVWZR� GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD´R]QDF]DM RGSRZLHGQLR� SU]HGVL ELRUVWZR�� SURZDG]RQH� SU]H]RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z MHGQ\P8PDZLDM F\P�VL 3D VWZLH� L�SU]HGVL ELRUVWZR�SURZDG]RQH�SU]H]RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P�VL 3D VWZLH�H�� RNUH OHQLH� ÄRVRED´� REHMPXMH� RVRE IL]\F]Q � VSyáN RUD]� ND GHLQQH�]U]HV]HQLH�RVyE�I�� RNUH OHQLH� ÄVSyáND´� R]QDF]D� ND G RVRE SUDZQ OXE� ND GMHGQRVWN � NWyU GOD� FHOyZ� SRGDWNRZ\FK� WUDNWXMH� VL MDNR� RVRESUDZQ �J� RNUH OHQLH�ÄWUDQVSRUW�PL G]\QDURGRZ\´�R]QDF]D�ZV]HONL�SU]HZy]VWDWNLHP� PRUVNLP�� EDUN � VWDWNLHP� SRZLHWU]Q\P� OXE� URGNLHPWUDQVSRUWX� VDPRFKRGRZHJR� OXE� NROHMRZHJR�� ]� Z\M WNLHPSU]\SDGNX�JG\�VWDWHN�PRUVNL��EDUND��VWDWHN�SRZLHWU]Q\�OXE� URGHN
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WUDQVSRUWX� VDPRFKRGRZHJR� OXE� NROHMRZHJR� MHVW� HNVSORDWRZDQ\Z\á F]QLH� PL G]\� PLHMVFDPL� SRáR RQ\PL� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH�K� RNUH OHQLH�ÄZáD FLZ\�RUJDQ´�R]QDF]D�L�� Z 3ROVFH� �� 0LQLVWUD� )LQDQVyZ� OXE� MHJR� XSRZD QLRQHJRSU]HGVWDZLFLHOD� LL�� Z� $UPHQLL� �� 0LQLVWUD� )LQDQVyZ� RUD]� 0LQLVWUD� 'RFKRGyZ3D VWZD�������OXE�MHJR�XSRZD QLRQ\FK�SU]HGVWDZLFLHOL�L�� RNUH OHQLH�ÄRE\ZDWHO´�R]QDF]D�� L�� ND G RVRE IL]\F]Q SRVLDGDM F RE\ZDWHOVWZR8PDZLDM FHJR�VL 3D VWZD��RUD]� LL�� ND G RVRE SUDZQ � XWZRU]RQ QD� SRGVWDZLHXVWDZRGDZVWZD�RERZL ]XM FHJR�Z�8PDZLDM F\P�VL 3D VWZLH

�� 3U]\� VWRVRZDQLX� QLQLHMV]HM� .RQZHQFML� SU]H]� 8PDZLDM FH� VL 3D VWZR�MH HOL�]�NRQWHNVWX�QLH�Z\QLND�LQDF]HM��ND GH�RNUH OHQLH�Z�QLHM�QLH�]GHILQLRZDQH�PD� WDNLH�]QDF]HQLH�� MDNLH�SU]\MPXMH�VL ZHGáXJ�SUDZD� WHJR�3D VWZD�Z�]DNUHVLHSRGDWNyZ�� GR� NWyU\FK� PD� ]DVWRVRZDQLH� QLQLHMV]D� .RQZHQFMD�� SU]\� F]\P]QDF]HQLH�WHJR�3D VWZD�E G]LH�PLDáR�SLHUZV]H VWZR�SU]HG�]QDF]HQLHP�QDGDQ\PRNUH OHQLX�SU]H]�LQQH�SU]HSLV\�SUDZQH�WHJR�3D VWZD�
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�� :�UR]XPLHQLX�QLQLHMV]HM�.RQZHQFML�RNUH OHQLH��RVRED�PDM FD�PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� R]QDF]D� ND GRVRE � NWyUD� ]JRGQLH� ]� SUDZHP� WHJR� 3D VWZD� SRGOHJD� WDP� RSRGDWNRZDQLX� ]XZDJL� QD� PLHMVFH� ]DUHMHVWURZDQLD�� PLHMVFH� ]DPLHV]NDQLD�� PLHMVFH� SRE\WX�VLHG]LE ]DU] GX�� DOER� LQQH� NU\WHULXP� R� SRGREQ\P� FKDUDNWHU]H� L� REHMPXMHUyZQLH SD VWZR��MHJR�MHGQRVWN WHU\WRULDOQ OXE�RUJDQ�ORNDOQ\�
�� -H HOL�VWRVRZQLH�GR�SRVWDQRZLH XVW SX���WHJR�DUW\NXáX�RVRED�IL]\F]QDPD�PLHMVFH� ]DPLHV]NDQLD�Z� REX�8PDZLDM F\FK� VL 3D VWZDFK�� WR� MHM� VWDWXVRNUH OD�VL Z VSRVyE�QDVW SXM F\�

D�� RVRE XZD D VL ]D�PDM F PLHMVFH� ]DPLHV]NDQLD�Z� W\P�3D VWZLH��ZNWyU\P� PD� RQD� VWDáH� PLHMVFH� ]DPLHV]NDQLD�� MH HOL� PD� RQD� PLHMVFH]DPLHV]NDQLD�Z�REX�8PDZLDM F\FK�VL 3D VWZDFK��WR�XZD D VL � H PDRQD PLHMVFH�]DPLHV]NDQLD�Z�W\P�3D VWZLH��]�NWyU\P�PD�RQD�VLOQLHMV]HSRZL ]DQLD�RVRELVWH�OXE�JRVSRGDUF]H��R URGHN�LQWHUHVyZ� \FLRZ\FK��
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E�� MH HOL� QLH�PR QD� XVWDOLü��Z�NWyU\P�8PDZLDM F\P� VL 3D VWZLH� RVREDPD� R URGHN� LQWHUHVyZ� \FLRZ\FK�� DOER� MH HOL� QLH� SRVLDGD� RQD� VWDáHJRPLHMVFD�]DPLHV]NDQLD�Z� DGQ\P�]�8PDZLDM F\FK�VL 3D VWZ��WR�XZD DVL � H PD� RQD� PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 8PDZLDM F\P� VL3D VWZLH��Z�NWyU\P�]Z\NOH�SU]HE\ZD�

F�� MH HOL�SU]HE\ZD�RQD�]D]Z\F]DM�Z�RE\GZX�3D VWZDFK�OXE�QLH�SU]HE\ZD]D]Z\F]DM� Z� DGQ\P� ]� QLFK�� WR� XZD D VL � H PD� RQD� PLHMVFH]DPLHV]NDQLD� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� NWyUHJR� MHVWRE\ZDWHOHP�

G� MH HOL� RVRED� MHVW� RE\ZDWHOHP� REX� 3D VWZ� OXE� QLH� MHVW� RE\ZDWHOHPDGQHJR� ]� QLFK�� WR� ZáD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZUR]VWU]\JQ W VSUDZ Z GURG]H�Z]DMHPQHJR�SRUR]XPLHQLD�
�� -H HOL� VWRVRZQLH� GR� SRVWDQRZLH XVW SX� �� RVRED� QLH� E G FD� RVREIL]\F]Q PD�VLHG]LE Z REX�8PDZLDM F\FK�VL 3D VWZDFK��WR�XZD D VL � H PDRQD VLHG]LE Z 3D VWZLH��Z�NWyU\P�MHVW�RQD�]DUHMHVWURZDQD�
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��� :� UR]XPLHQLX�QLQLHMV]HM�.RQZHQFML� RNUH OHQLH� �]DNáDG��R]QDF]D� VWDáSODFyZN � SU]H]�NWyU SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�SURZDG]LFDáNRZLFLH� OXE� F] FLRZR� G]LDáDOQR ü JRVSRGDUF] Z GUXJLP� 8PDZLDM F\PVL 3D VWZLH�
�� 2NUH OHQLH��]DNáDG��REHMPXMH�Z�V]F]HJyOQR FL�

D�� PLHMVFH�]DU] GX�E� ILOL �F�� ELXUR�G� IDEU\NH�� ZDUV]WDW�RUD]I� NRSDOQL � UyGáR� URS\� QDIWRZHM� OXE� JD]X� ]LHPQHJR�NDPLHQLRáRP� DOER� ND GH� LQQH� PLHMVFH� Z\GRE\ZDQLD�SRV]XNLZDQLD�DOER�HNVSORDWDFML��]DVREyZ�QDWXUDOQ\FK�
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�� D�� 3ODF� EXGRZ\� OXE� RELHNW� EXGRZODQ\�� PRQWD RZ\� OXELQVWDODF\MQ\�� DOER� ]ZL ]DQ ] W\P� G]LDáDOQR ü QDG]RUF]VWDQRZL ]DNáDG�� MH HOL� WDNL�SODF��RELHNW� OXE�G]LDáDOQR ü WUZDMGáX HM�QL GZDQD FLH�PLHVL F\E� 2NUH OHQLH� Ä]DNáDG´� REHMPXMH� UyZQLH ZLDGF]HQLH� XVáXJ�� ZW\P� XVáXJ� NRQVXOWDF\MQ\FK� ZLDGF]RQ\FK� SU]H]� SHUVRQHOSU]HGVL ELRUVWZD�OXE�SU]H]�SHUVRQHO�Z\QDM W\�Z�W\P�FHOX�SU]H]SU]HGVL ELRUVWZR�� OHF]� W\ONR� ZWHG\�� JG\� G]LDáDOQR ü WHJRURG]DMX��Z�]ZL ]NX�]�GDQ\P�OXE�]ZL ]DQ\P�]�QLP�SURMHNWHP�WUZD�Z� JUDQLFDFK� NUDMX� SU]H]� RNUHV� OXE� RNUHV\� á F]QLH� GáX HMQL � PLHVL F\�Z�UDPDFK�ND GHJR����PLHVL F]QHJR�RNUHVX�

��� %H]� Z]JO GX� QD� SRSU]HGQLH� SRVWDQRZLHQLD� WHJR� DUW\NXáX�� RNUH OHQLH´]DNáDG´� QLH� REHMPXMH� QDVW SXM FHM� G]LDáDOQR FL� SU]HGVL ELRUVWZD� MHGQHJR8PDZLDM FHJR� VL 3D VWZD� SURZDG]RQHM� Z� 'UXJLP� 8PDZLDM F\P� VL3D VWZLH�
D�� X \WNRZDQLD�XU] G]H � NWyUH�VáX Z\á F]QLH�GR�VNáDGRZDQLD���Z\GDZDQLD]JRGQLH�]�NRQWUDNWDPL�]DZDUW\PL�SU]HG�VNáDGRZDQLHP�DOER�Z\VWDZLHQLHPGyEU�DOER�WRZDUyZ�QDOH F\FK�GR�SU]HGVL ELRUVWZD�
E� XWU]\P\ZDQLD� ]DSDVyZ� GyEU� DOER� WRZDUyZ� QDOH F\FK� GRSU]HGVL ELRUVWZD��Z\á F]QLH�Z�FHOX�VNáDGRZDQLD�OXE�Z\VWDZLDQLD�
F�� XWU]\P\ZDQLD�]DSDVyZ�GyEU�DOER�WRZDUyZ�QDOH F\FK�GR�SU]HGVL ELRUVWZDZ\á F]QLH�Z�FHOX�SU]HUREX�SU]H]�LQQH�SU]HGVL ELRUVWZR�
G� XWU]\P\ZDQLD�VWDáHM�SODFyZNL�Z\á F]QLH�Z�FHOX�]DNXSX�GyEU�OXE�WRZDUyZDOER�Z�FHOX�]ELHUDQLD�LQIRUPDFML�GOD�SU]HGVL ELRUVWZD�
H�� XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� SURZDG]HQLD� GODSU]HGVL ELRUVWZD� G]LDáDOQR FL� PDM FHM� FKDUDNWHU� SU]\JRWRZDZF]\� OXESRPRFQLF]\�
I�� XWU]\P\ZDQLD� VWDáHM� SODFyZNL� Z\á F]QLH� Z� FHOX� Z\NRQ\ZDQLDMDNLHJRNROZLHN� SRá F]HQLD� URG]DMyZ� G]LDáDOQR FL�� R� NWyU\FK� PRZD� ZSXQNWDFK�RG�D��GR�H�
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�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SyZ� �� L� �� WHJR� DUW\NXáX�� MH HOLRVRED�� ]� Z\M WNLHP� QLH]DOH QHJR� SU]HGVWDZLFLHOD� Z� UR]XPLHQLX� XVW SX� ��G]LDáD� Z� LPLHQLX� L� QD� U]HF]� SU]HGVL ELRUVWZD� GUXJLHJR� 8PDZLDM FHJR� VL3D VWZD��XZD D VL � H SU]HGVL ELRUVWZR�WR�SRVLDGD�]DNáDG�Z�W\P�SLHUZV]\P3D VWZLH�MH HOL�WDND�RVRED�D�� SRVLDGD� L� ]Z\F]DMRZR� Z\NRQXMH� SHáQRPRFQLFWZR� GR� ]DZLHUDQLDNRQWUDNWyZ� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH� Z� LPLHQLXSU]HGVL ELRUVWZD��FK\ED� H G]LDáDOQR ü WDNLHM�RVRE\�RJUDQLF]D�VL GRURG]DMyZ�G]LDáDOQR FL�Z\PLHQLRQ\FK�Z�XVW SLH����NWyUH�JG\E\�E\á\Z\NRQ\ZDQH�]D�SR UHGQLFWZHP�VWDáHM�SODFyZNL�QLH�SRZRGRZDá\E\X]QDQLD� WHM� SODFyZNL� ]D� ]DNáDG� QD� SRGVWDZLH� SRVWDQRZLHQLQLHMV]HJR�XVW SX�E� QLH�SRVLDGD�WDNLHJR�XSRZD QLHQLD�OHF]�XWU]\PXMH�VWDOH�Z�SLHUZV]\PSD VWZLH� VNáDG� GyEU� OXE� WRZDUyZ�� ]� NWyUHJR� UHJXODUQLH� GRVWDUF]DGREUD�OXE�WRZDU\�Z�LPLHQLX�SU]HGVL ELRUVWZD�
�� %H]�Z]JO GX�QD�SRSU]HGQLH�SRVWDQRZLHQLD�WHJR�DUW\NXáX��XZD D VL � HSU]HGVL ELRUVWZR� XEH]SLHF]HQLRZH� 8PDZLDM FHJR� VL 3D VWZD�� ]� Z\M WNLHPUHDVHNXUDFML�� SRVLDGD� ]DNáDG� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� MH HOLSRELHUD� RQR� VNáDGNL� XEH]SLHF]HQLRZH� QD� WHU\WRULXP� WHJR� GUXJLHJR8PDZLDM FHJR� VL 3D VWZD� OXE� XEH]SLHF]D� RG� U\]\ND� QD� W\P� WHU\WRULXP� ]DSR UHGQLFWZHP� RVRE\� LQQHM� QL QLH]DOH Q\� SU]HGVWDZLFLHO�� GR� NWyUHJR� PD]DVWRVRZDQLH�XVW S ��
��� 1LH�XZD D VL � H SU]HGVL ELRUVWZR�SRVLDGD�]DNáDG�Z�8PDZLDM F\P�VL3D VWZLH� W\ONR� ]� WHJR�SRZRGX�� H Z\NRQXMH�RQR�Z� W\P�3D VWZLH� F]\QQR FLSU]H]�PDNOHUD��JHQHUDOQHJR�SU]HGVWDZLFLHOD�KDQGORZHJR�DOER�ND GHJR�LQQHJRQLH]DOH QHJR�SU]HGVWDZLFLHOD��SRG�ZDUXQNLHP�� H WH�RVRE\�G]LDáDM Z UDPDFKVZRMHM� ]Z\NáHM� G]LDáDOQR FL�� -HGQDN H�� MH HOL� G]LDáDOQR ü WDNLHJRSU]HGVWDZLFLHOD�MHVW�Z\NRQ\ZDQD�FDáNRZLFLH�Z�LPLHQLX�WHJR�SU]HGVL ELRUVWZD�WR�QLH�XZD D VL WDNLHM� RVRE\� ]D� SU]HGVWDZLFLHOD� QLH]DOH QHJR�Z� UR]XPLHQLXWHJR�XVW SX�
�� )DNW�� H VSyáND�� PDM FD� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�NRQWUROXMH� OXE� MHVW� NRQWURORZDQD� SU]H]� VSyáN � NWyUD� PD� VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� DOER� NWyUD� SURZDG]L� G]LDáDOQR ü Z� W\P� GUXJLP3D VWZLH��SU]H]�SRVLDGDQ\�WDP�]DNáDG�DOER�Z�LQQ\�VSRVyE���QLH�Z\VWDUF]D��DE\MDN NROZLHN�]�W\FK�VSyáHN�XZD Dü�]D�]DNáDG�GUXJLHM�VSyáNL�
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�� 'RFKyG�� RVL JDQ\� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH�]�PDM WNX�QLHUXFKRPHJR� �Zá F]DM FGRFKRG\� ]� HNVSORDWDFML� JRVSRGDUVWZD� UROQHJR� OXE� OH QHJR��� SRáR RQHJR� ZGUXJLP�8PDZLDM F\P�VL 3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP3D VWZLH�
�� 2NUH OHQLH� ÄPDM WHN� QLHUXFKRP\�� SRVLDGD� WDNLH� ]QDF]HQLH� MDNLHSU]\MPXMH� VL ZHGáXJ� SUDZD� WHJR� 8PDZLDM FHJR� VL 3D VWZD�� Z� NWyU\PPDM WHN�WHQ�MHVW�SRáR RQ\��6WDWNL�PRUVNLH��EDUNL�L�VWDWNL�SRZLHWU]QH��SRMD]G\WUDQVSRUWX�GURJRZHJR�L�NROHMRZHJR�QLH�VWDQRZL PDM WNX�QLHUXFKRPHJR�
�� 3RVWDQRZLHQLD� XVW SX� �� VWRVXMH� VL GR� GRFKRGX� RVL JDQHJR� ]EH]SR UHGQLHJR� X \WNRZDQLD�� G]LHU DZ\�� MDN� UyZQLH ND GHJR� LQQHJRURG]DMX�X \WNRZDQLD�PDM WNX�QLHUXFKRPHJR�
�� -H HOL�ZáDVQR ü DNFML� OXE� LQQ\FK� SUDZ�Z� VSyáFH� XSUDZQLD�ZáD FLFLHODDNFML� OXE�SRVLDGDF]D�SUDZ�GR�NRU]\VWDQLD�]�QLHUXFKRPR FL�SRVLDGDQHM�SU]H]VSyáN � WR� GRFKyG� RVL JDQ\� ]� EH]SR UHGQLHJR� X \WNRZDQLD�� G]LHU DZ\� OXEND GHJR� LQQHJR� URG]DMX� NRU]\VWDQLD� PR H E\ü� RSRGDWNRZDQ\� Z8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�QLHUXFKRPR ü MHVW�SRáR RQD�
�� 3RVWDQRZLHQLD�XVW SyZ��L���QLQLHMV]HJR�DUW\NXáX�VWRVXMH�VL UyZQLH GRGRFKRGX�]��PDM WNX�QLHUXFKRPHJR�SU]HGVL ELRUVWZD�L�GR�GRFKRGX�]�PDM WNXQLHUXFKRPHJR��NWyU\�VáX \ GR�Z\NRQ\ZDQLD�ZROQHJR�]DZRGX�

$57<.8à���=<6.,��35=('6, %,2567:
�� =\VNL� SU]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD� SRGOHJDMRSRGDWNRZDQLX� W\ONR� Z� W\P� 3D VWZLH�� FK\ED� H SU]HGVL ELRUVWZR� SURZDG]LG]LDáDOQR ü JRVSRGDUF] Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH�SU]H]�SRáR RQ\WDP�]DNáDG��-H HOL�SU]HGVL ELRUVWZR�Z\NRQXMH�G]LDáDOQR ü Z�WHQ�VSRVyE��]\VNLSU]HGVL ELRUVWZD�PRJ E\ü�RSRGDWNRZDQH�Z�GUXJLP�3D VWZLH��MHGQDN�W\ONR�ZWDNLHM�PLHU]H��Z�MDNLHM�PRJ E\ü�SU]\SLVDQH�

D���WHPX�]DNáDGRZL�
�E���VSU]HGD \ Z� W\P� GUXJLP� 3D VWZLH� GyEU� OXE� WRZDUyZ� WDNLHJRVDPHJR�OXE�SRGREQHJR�URG]DMX��MDN�VSU]HGDZDQH�SU]H]�WHQ�]DNáDG�

�



�

F���LQQHM�G]LDáDOQR FL�SURZDG]RQHM�Z�W\P�GUXJLP�3D VWZLH� WDNLHJRVDPHJR�OXE�SRGREQHJR�URG]DMX��MDN�G]LDáDOQR ü SURZDG]RQD�SU]H]�WHQ]DNáDG�

�� =� ]DVWU]H HQLHP� SRVWDQRZLH XVW SX� �� WHJR� DUW\NXáX�� MH HOLSU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�Z\NRQXMH�G]LDáDOQR ü Z�GUXJLP8PDZLDM F\P� VL 3D VWZLH� SU]H]� SRáR RQ\� WDP� ]DNáDG�� WR� Z� ND G\P8PDZLDM F\P�VL 3D VWZLH�QDOH \ SU]\SLVDü�WHPX�]DNáDGRZL�WDNLH�]\VNL��MDNLHPyJáE\�RQ�RVL JQ ü��JG\E\�Z\NRQ\ZDá�WDN VDP OXE�SRGREQ G]LDáDOQR ü ZWDNLFK�VDP\FK�OXE�SRGREQ\FK�ZDUXQNDFK�MDNR�VDPRG]LHOQH�SU]HGVL ELRUVWZR�LE\á� FDáNRZLFLH� QLH]DOH Q\� Z� VWRVXQNDFK� ]� SU]HGVL ELRUVWZHP�� NWyUHJR� MHVW]DNáDGHP�

�� 3U]\� XVWDODQLX� ]\VNyZ� ]DNáDGX� GRSXV]F]D� VL QD� RGOLF]HQLH� QDNáDGyZSRQRV]RQ\FK� GOD� WHJR� ]DNáDGX� Zá F]QLH� ]� NRV]WDPL� ]DU] G]DQLD� L� RJyOQ\PLNRV]WDPL�DGPLQLVWUDF\MQ\PL�QLH]DOH QLH�RG�WHJR��F]\�SRZVWDá\�Z�W\P�3D VWZLH�Z NWyU\P�SRáR RQ\� MHVW� ]DNáDG�� F]\� JG]LH� LQG]LHM�� -HGQDN H QLH� ]H]ZDOD� VL QDRGOLF]DQLH�NZRW��]�Z\M WNLHP�]ZURWX�IDNW\F]Q\FK�Z\GDWNyZ��Z\SáDFDQ\FK�SU]H]]DNáDG�SU]HGVL ELRUVWZX�]�W\WXáX�QDOH QR FL�OLFHQF\MQ\FK��KRQRUDULyZ�OXE�LQQ\FKSRGREQ\FK�Z\SáDW�]D�NRU]\VWDQLH�]�SDWHQWyZ�OXE�SURZL]ML�]D� ZLDGF]RQH�XVáXJLOXE� ]D� SRPRF� Z� ]DU] G]DQLX� DOER�� ]� Z\M WNLHP� SU]HGVL ELRUVWZ� EDQNRZ\FK�Z\SáDW\�]�W\WXáX�RGVHWHN�RG�NZRW\�SR \F]RQHM�]DNáDGRZL�
�� 1LH�PR QD�SU]\SLVDü�]DNáDGRZL�]\VNX�W\ONR�]�W\WXáX�VDPHJR�]DNXSX�GyEUOXE�WRZDUyZ�SU]H]�WHQ�]DNáDG�GOD�SU]HGVL ELRUVWZD�
�� 3U]\�VWRVRZDQLX�SRSU]HGQLFK�XVW SyZ��XVWDOHQLH�]\VNyZ�]DNáDGX�SRZLQQRE\ü�GRNRQ\ZDQH�ND GHJR�URNX��Z�WHQ�VDP�VSRVyE��FK\ED� H LVWQLHM GRVWDWHF]QHSRGVWDZ\�DE\�SRVW SLü�LQDF]HM�
��� -H HOL� Z� 8PDZLDM F\P� VL 3D VWZLH� LVWQLHMH� ]Z\F]DM� XVWDODQLD� ]\VNyZ]DNáDGX� � SU]H]� SRG]LDá� FDáNRZLW\FK� ]\VNyZ� SU]HGVL ELRUVWZD� QD� MHJRSRV]F]HJyOQH�F] FL�� DGQH�SRVWDQRZLHQLH�XVW SX���QLH�Z\NOXF]D�XVWDOHQLD�SU]H]WR� 8PDZLDM FH� VL 3D VWZR� ]\VNX� GR� RSRGDWNRZDQLD� ZHGáXJ� ]Z\NOHVWRVRZDQHJR� SRG]LDáX�� VSRVyE� ]DVWRVRZDQHJR� SRG]LDáX� ]\VNX�PXVL� MHGQDN� E\üWDNL��DE\�Z\QLN�E\á�]JRGQ\�]�]DVDGDPL�]DZDUW\PL�Z�W\P�DUW\NXOH�
�� -H HOL� Z� ]\VNDFK� PLHV]F] VL GRFKRG\�� NWyUH� ]RVWDá\� RGU EQLHXUHJXORZDQH�Z�LQQ\FK�DUW\NXáDFK�QLQLHMV]HM�8PRZ\��SRVWDQRZLHQLD�W\FK�LQQ\FKDUW\NXáyZ�QLH�E G QDUXV]DQH�SU]H]�SRVWDQRZLHQLD�WHJR�DUW\NXáX��



��

$57<.8à���75$163257��0, '=<1$52'2:<

�� =\VNL� RVL JDQH� SU]H]� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� ]HNVSORDWDFML�Z�WUDQVSRUFLH�PL G]\QDURGRZ\P�VWDWNyZ�PRUVNLFK��EDUHN�L�VWDWNyZSRZLHWU]Q\FK� OXE� URGNyZ� WUDQVSRUWX� GURJRZHJR� OXE� NROHMRZHJR�� SRGOHJDMRSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�
�� =\VNL� SU]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD� RVL JDQH� ]EH]SR UHGQLHJR� NRU]\VWDQLD�� RGGDQLD� Z� G]LHU DZ OXE� LQQHJR� URG]DMXHNVSORDWDFML�NRQWHQHUyZ�L�]ZL ]DQ\FK�]�QLPL�XU] G]H � SRGOHJDM RSRGDWNRZDQLXW\ONR�Z�W\P�SD VWZLH
�� 3RVWDQRZLHQLD�XVW SyZ���L���WHJR�DUW\NXáX�PDM UyZQLH ]DVWRVRZDQLHGR ]\VNyZ� ]� XF]HVWQLFWZD� Z� XPRZLH� SRRORZHM�� ZH� ZVSyOQ\PSU]HGVL ELRUVWZLH�OXE�Z�PL G]\QDURGRZ\P�]ZL ]NX�HNVSORDWDF\MQ\P�

$57<.8à���35=('6, %,2567:$��32:, =$1(

�� -H HOL�
D�� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZD� PD� EH]SR UHGQLOXE� SR UHGQL� XG]LDá� Z� ]DU] G]DQLX�� NRQWUROL� OXE� Z� NDSLWDOHSU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�
DOER
E� WH� VDPH� RVRE\�� EH]SR UHGQLR� OXE� SR UHGQLR�� PDM XG]LDá� Z]DU] G]DQLX��NRQWUROL�OXE�Z�NDSLWDOH�SU]HGVL ELRUVWZD�8PDZLDM FHJRVL 3D VWZD�L�SU]HGVL ELRUVWZD�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD

L MH HOL�Z�MHGQ\P�L�Z�GUXJLP�SU]\SDGNX�PL G]\�GZRPD�SU]HGVL ELRUVWZDPL�Z]DNUHVLH� LFK� VWRVXQNyZ�KDQGORZ\FK� OXE�ILQDQVRZ\FK��]RVWDQ XPyZLRQH� OXEQDU]XFRQH�ZDUXQNL�� Uy QL FH� VL RG�ZDUXQNyZ��NWyUH�XVWDOLá\E\�PL G]\� VREQLH]DOH QH� SU]HGVL ELRUVWZD�� WR� ]\VNL�� NWyUH� RVL JDáRE\� MHGQR� ]SU]HGVL ELRUVWZ�EH]�W\FK�ZDUXQNyZ��DOH�NWyU\FK�]�SRZRGX�W\FK�ZDUXQNyZ�QLHRVL JQ áR�� PRJ E\ü� Zá F]RQH� GR� ]\VNyZ� WHJR� SU]HGVL ELRUVWZD� LRGSRZLHGQLR�RSRGDWNRZDQH�



��

���� -H HOL� 8PDZLDM FH� VL 3D VWZR� Zá F]D� GR� ]\VNyZ� ZáDVQHJRSU]HGVL ELRUVWZD� L� RGSRZLHGQLR� RSRGDWNRZXMH� ]\VNL� SU]HGVL ELRUVWZDGUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD�� ]� W\WXáX� NWyU\FK� SU]HGVL ELRUVWZR]RVWDáR� RSRGDWNRZDQH� Z� W\P� GUXJLP� 3D VWZLH�� D� ]\VNL� WDN� SRá F]RQH� V]\VNDPL�� NWyUH� RVL JQ áRE\� SU]HGVL ELRUVWZR� SLHUZV]HJR� Z\PLHQLRQHJR3D VWZD� JG\E\� ZDUXQNL� XVWDORQH� PL G]\� W\PL� GZRPD� SU]HGVL ELRUVWZDPLE\á\� ZDUXQNDPL�� NWyUH� E\á\E\� X]JRGQLRQH� PL G]\� SU]HGVL ELRUVWZDPLQLH]DOH Q\PL�� ZyZF]DV� WR� GUXJLH� 3D VWZR� GRNRQD� RGSRZLHGQLHM� NRUHNW\NZRW\� SRGDWNX� QDáR RQHJR� Z� W\P� 3D VWZLH� RG� W\FK� ]\VNyZ�� 3U]\GRNRQ\ZDQLX� WDNLHM� NRUHNW\� E G RGSRZLHGQLR� XZ]JO GQLRQH� LQQHSRVWDQRZLHQLD� QLQLHMV]HM� .RQZHQFML�� D� ZáD FLZH� ZáDG]H� 8PDZLDM F\FK� VL3D VWZ�E G SRUR]XPLHZDü�VL � MH HOL�E G]LH�WR�NRQLHF]QH�

$57<.8à����'<:,'(1'<

�� '\ZLGHQG\�Z\SáDFDQH�SU]H]�VSyáN PDM F VLHG]LE Z 8PDZLDM F\PVL 3D VWZLH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� PRJ E\ü� RSRGDWNRZDQH� Z� W\P� GUXJLP3D VWZLH�
�� -HGQDN H�� WDNLH� G\ZLGHQG\� PRJ E\ü� RSRGDWNRZDQH� WDN H Z� W\P8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� VSyáND� Z\SáDFDM FD� G\ZLGHQG\� PDVZRM VLHG]LE � L� ]JRGQLH� ]� XVWDZRGDZVWZHP� WHJR� 3D VWZD�� OHF]� MH HOLRGELRUFD�G\ZLGHQG�MHVW�LFK�ZáD FLFLHOHP��SRGDWHN�WHQ�QLH�PR H SU]HNURF]\ü�� SURFHQW�NZRW\�G\ZLGHQG�EUXWWR�
3RVWDQRZLHQLD�WHJR�XVW SX QLH�QDUXV]DM RSRGDWNRZDQLD�VSyáNL�Z�RGQLHVLHQLXGR�]\VNyZ��]�NWyU\FK�Z\SáDFDQH�V G\ZLGHQG\�
�� 8 \WH� Z� QLQLHMV]HM� .RQZHQFML� RNUH OHQLH� ÄG\ZLGHQG\´� R]QDF]DGRFKyG�]� DNFML� OXE� LQQ\FK�SUDZ�� ]�Z\M WNLHP�ZLHU]\WHOQR FL�� GR� XG]LDáX�Z]\VNDFK�� MDN� UyZQLH GRFKRG\� ]� LQQ\FK� SUDZ� VSyáNL�� NWyUH� ZHGáXJ� SUDZD3D VWZD�� Z� NWyU\P� VSyáND� Z\G]LHODM FD� G\ZLGHQG\� PD� VLHG]LE � V SRGZ]JO GHP�SRGDWNRZ\P�WUDNWRZDQH�MDN�GRFKRG\�]�DNFML
�� 3RVWDQRZLH XVW SyZ���L���WHJR�DUW\NXáX�QLH�VWRVXMH�VL � MH HOL�ZáD FLFLHOG\ZLGHQG�� PDM F\� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL3D VWZLH�� Z\NRQXMH� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P]QDMGXMH� VL VLHG]LED� VSyáNL� Z\SáDFDM FHM� G\ZLGHQG\� G]LDáDOQR ü



��

JRVSRGDUF] SU]H]� ]DNáDG� WDP� SRáR RQ\�� E G Z\NRQXMH� Z� W\P� GUXJLP3D VWZLH�ZROQ\� ]DZyG�Z� RSDUFLX� R� VWDá SODFyZN Z QLP� SRáR RQ L JG\XG]LDá�� ]� W\WXáX� NWyUHJR� Z\SáDFD� VL G\ZLGHQG\�� IDNW\F]QLH� ZL H VL ]G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE� VWDáHM� SODFyZNL�� :� WDNLP� SU]\SDGNX� Z]DOH QR FL�RG�NRQNUHWQHM�V\WXDFML�VWRVXMH�VL SRVWDQRZLHQLD�DUW\NXáX����]\VNLSU]HGVL ELRUVWZ��OXE�DUW\NXáX�����ZROQH�]DZRG\��
�� -H HOL� VSyáND� PDM FD� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH� RVL JD]\VNL�OXE�GRFKyG�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��ZyZF]DV�WR�GUXJLH3D VWZR� QLH� PR H SRELHUDü� DGQHJR� SRGDWNX� RG� G\ZLGHQG� Z\SáDFDQ\FKSU]H]� VSyáN � ]� Z\M WNLHP� SU]\SDGNX�� JG\� WDNLH� G\ZLGHQG\� V Z\SáDFDQHRVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP� 3D VWZLH� OXEJG\�XG]LDá��]� W\WXáX�NWyUHJR�Z\SáDFDQH�V G\ZLGHQG\�ZL H VL ] ]DNáDGHPOXE� VWDá SODFyZN SRáR RQ Z W\P� GUXJLP� 3D VWZLH�� DQL� RSRGDWNRZ\ZDüQLHSRG]LHORQH� ]\VNL� VSyáNL�� QDZHW� MH OL� Z\SáDFRQH� G\ZLGHQG\� OXEQLHSRG]LHORQH� ]\VNL� VNáDGDM VL FDáNRZLFLH� OXE� F] FLRZR� ]� ]\VNyZ� OXEGRFKRGX�SRZVWDáHJR�Z�W\P�GUXJLP�3D VWZLH�

$57<.8à����2'6(7.,

�� 2GVHWNL�� NWyUH� SRZVWDM Z 8PDZLDM F\P� VL 3D VWZLH� L� NWyUH� VZ\SáDFDQH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P�VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� -HGQDN H RGVHWNL��R�NWyU\FK�PRZD�Z�XVW SLH���WHJR�DUW\NXáX��PRJ E\üWDN H RSRGDWNRZDQH� Z� 8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� SRZVWDM L]JRGQLH�]�XVWDZRGDZVWZHP�WHJR�3D VWZD��DOH�MH HOL�RGELRUFD�RGVHWHN�MHVW�LFKZáD FLFLHOHP��SRGDWHN�Z�WHQ�VSRVyE�XVWDORQ\�QLH�PR H SU]HNURF]\ü���SURFHQWNZRW\�EUXWWR�RGVHWHN�
�� 8 \WH�Z�QLQLHMV]HM�.RQZHQFML�RNUH OHQLH��RGVHWNL��R]QDF]D�GRFKRG\�]ZV]HONLHJR� URG]DMX� URV]F]H Z\QLNDM F\FK� ]� GáXJyZ�� ]DUyZQR]DEH]SLHF]RQ\FK�MDN�L�QLH�]DEH]SLHF]RQ\FK�KLSRWHN OXE�SUDZHP�XF]HVWQLFWZDZ ]\VNDFK�GáX QLND��D�Z�V]F]HJyOQR FL�GRFKRG\�]�SR \F]HN�SXEOLF]Q\FK�RUD]GRFKRG\�]�REOLJDFML�OXE�VNU\SWyZ�GáX Q\FK��Zá F]QLH�]�SUHPLDPL�L�QDJURGDPLPDM F\PL�]ZL ]HN�]�WDNLPL�VNU\SWDPL�GáX Q\PL��REOLJDFMDPL�OXE�SR \F]NDPL�2SáDW\� NDUQH� ]� W\WXáX� RSy QLRQHM� ]DSáDW\� QLH� V XZD DQH� ]D� RGVHWNL� ZUR]XPLHQLX�WHJR�DUW\NXáX�
�� 3RVWDQRZLH XVW SX� �� L� �� QLH� VWRVXMH� VL � MH HOL� ZáD FLFLHO� RGVHWHNPDM F\� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH



��

Z\NRQXMH� Z� GUXJLP� 3D VWZLH�� Z� NWyU\P� SRZVWDM RGVHWNL�� G]LDáDOQR üJRVSRGDUF] SU]H]� ]DNáDG� WDP� SRáR RQ\�� E G Z\NRQXMH� ZROQ\� ]DZyG� ZRSDUFLX�R�VWDá SODFyZN � NWyUD� MHVW�Z�QLP�SRáR RQD� L� MH HOL�ZLHU]\WHOQR ü��]W\WXáX� NWyUHM� SáDFRQH� V RGVHWNL�� MHVW� IDNW\F]QLH� ]ZL ]DQD� ]� GHILQLFMDPL]DZDUW\PL�Z�XVW SLH���DUW\NXáX����]\VNL�SU]HGVL ELRUVWZ���:�WDNLP�SU]\SDGNXVWRVXMH� VL RGSRZLHGQLR� Z� ]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML� SRVWDQRZLHQLDDUW\NXáX����]\VNL�SU]HGVL ELRUVWZ��OXE�DUW\NXáX�����ZROQH�]DZRG\��
�� 8ZD D VL � H RGVHWNL� SRZVWDM Z 8PDZLDM F\P� VL 3D VWZLH�� JG\SáDWQLNLHP� MHVW� WR� 3D VWZR�� MHJR� MHGQRVWND� WHU\WRULDOQD�� ZáDG]D� ORNDOQD� DOERRVRED� PDM FD� Z� W\P� 3D VWZLH� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE � -H HOLMHGQDN� RVRED� Z\SáDFDM FD� RGVHWNL�� EH]� Z]JO GX� QD� WR�� F]\� PD� RQD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� SRVLDGD� Z8PDZLDM F\P� VL 3D VWZLH� ]DNáDG� OXE� VWDá SODFyZN � Z� ]ZL ]NX� ]G]LDáDOQR FL NWyU\FK� SRZVWDáR� ]DGáX HQLH�� ]� W\WXáX� NWyUHJR� V Z\SáDFDQHRGVHWNL� L� ]DSáDWD� W\FK� RGVHWHN� MHVW� SRNU\ZDQD� SU]H]� WHQ� ]DNáDG� OXE� VWDáSODFyZN � WR� XZD D VL � H RGVHWNL� WDNLH� SRZVWDM Z 3D VWZLH�� Z� NWyU\PSRáR RQ\�MHVW�]DNáDG�OXE�VWDáD�SODFyZND�
�� -H HOL� PL G]\� SáDWQLNLHP� D� ZáD FLFLHOHP� RGVHWHN� OXE� PL G]\� QLPLRERPD�D�RVRE WU]HFL LVWQLHM V]F]HJyOQH�SRZL ]DQLD�L�GODWHJR�NZRWD�RGVHWHN�PDM FD� ]ZL ]HN� ]� URV]F]HQLHP� Z\QLNDM F\P� ]� GáXJX�� ]� W\WXáX� NWyUHJR� VZ\SáDFDQH��SU]HNUDF]DM NZRW � NWyUD�E\áDE\�X]JRGQLRQD�PL G]\�SáDWQLNLHP�DZáD FLFLHOHP� RGVHWHN� EH]� WDNLFK� SRZL ]D � WR� SRVWDQRZLHQLD� WHJR� DUW\NXáXVWRVXMH� VL W\ONR� GR� WHM� RVWDWQLHM� Z\PLHQLRQHM� NZRW\�� :� W\P� SU]\SDGNXQDGZ\ ND� SRQDG� W NZRW SRGOHJD� RSRGDWNRZDQLX� ZHGáXJ� SUDZD� ND GHJR8PDZLDM FHJR� VL 3D VWZD� L� SU]\� XZ]JO GQLHQLX� LQQ\FK� SRVWDQRZLHQLQLHMV]HM�.RQZHQFML�

$57<.8à����1$/( 12 &,��/,&(1&<-1(

�� 1DOH QR FL� OLFHQF\MQH�� SRZVWDM FH� Z� 8PDZLDM F\P� VL 3D VWZLH�Z\SáDFDQH� RVRELH� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� PRJ E\ü� RSRGDWNRZDQH� Z� W\P� GUXJLP3D VWZLH�
�� -HGQDN H�� WDNLH�QDOH QR FL� OLFHQF\MQH�PRJ E\ü� WDN H RSRGDWNRZDQHZ W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�SRZVWDM L ]JRGQLH�]�SUDZHPWHJR� 3D VWZD�� OHF]� � MH HOL� RGELRUFD� MHVW� ZáD FLFLHOHP� W\FK� QDOH QR FL�� WR



��

XVWDORQ\� Z� WHQ� VSRVyE� SRGDWHN� QLH� PR H SU]HNURF]\ü� ��� SURFHQW� NZRW\EUXWWR�QDOH QR FL�OLFHQF\MQ\FK�

�� 2NUH OHQLH� �QDOH QR FL� OLFHQF\MQH��� X \WH� Z� QLQLHMV]HM� .RQZHQFML�R]QDF]D� ZV]HONLHJR� URG]DMX� QDOH QR FL� RWU]\P\ZDQH� ]D� X \WNRZDQLH� OXESUDZR� GR� X \WNRZDQLD� G]LHáD� OLWHUDFNLHJR�� DUW\VW\F]QHJR� OXE� QDXNRZHJR�Zá F]QLH� ]� ILOPDPL� L� WD PDPL� GOD� UDGLD� L� WHOHZL]ML�� SDWHQWX�� ]QDNXWRZDURZHJR� OXE� IDEU\F]QHJR�� Z]RUX� OXE� PRGHOX�� SODQX�� WDMHPQLF\WHFKQRORJLL� OXE� SURFHVX� SURGXNF\MQHJR�� DOER� ]D� LQIRUPDFMH� ]ZL ]DQH� ]GR ZLDGF]HQLHP�Z�G]LHG]LQLH�SU]HP\VáRZHM��KDQGORZHM�OXE�QDXNRZHM�
�� 3RVWDQRZLHQLD� XVW SyZ� �� L� �� WHJR� DUW\NXáX� QLH� PDM ]DVWRVRZDQLD�MH HOL�ZáD FLFLHO� QDOH QR FL� OLFHQF\MQ\FK��PDM F\�PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH��Z\NRQXMH�Z�GUXJLP�8PDZLDM F\PVL 3D VWZLH�� ]� NWyUHJR� SRFKRG] QDOH QR FL� OLFHQF\MQH�� G]LDáDOQR üJRVSRGDUF] SU]H]� ]DNáDG�Z� QLP� SRáR RQ\�� E G ZROQ\� ]DZyG� ]D� SRPRFSRáR RQHM� WDP� VWDáHM� SODFyZNL�� D� SUDZD� OXE� PDM WHN�� ]� W\WXáX� NWyU\FKZ\SáDFDQH�V QDOH QR FL�OLFHQF\MQH�U]HF]\ZL FLH�]ZL ]DQH�V ] XVWDOHQLDPL�RNWyU\FK� PRZD� Z� DUW\NXOH� �� XVW�� �� �]\VNL� SU]HGVL ELRUVWZ��� :� WDNLPSU]\SDGNX� VWRVXMH� VL RGSRZLHGQLR�� Z� ]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML�SRVWDQRZLHQLD� DUW\NXáX� �� �]\VNL� SU]HGVL ELRUVWZ�� OXE� DUW\NXáX� ��� �ZROQH]DZRG\��
�� 8ZD D VL � H QDOH QR FL� OLFHQF\MQH� SRZVWDM Z 8PDZLDM F\P� VL3D VWZLH��JG\�SáDWQLNLHP�MHVW�WR�3D VWZR��MHJR�MHGQRVWND�WHU\WRULDOQD��ZáDG]DORNDOQD� DOER� RVRED� PDM FD� Z� W\P� 3D VWZLH� PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE � -H HOL� MHGQDN�� RVRED� Z\SáDFDM FD� QDOH QR FL� OLFHQF\MQH� EH]Z]JO GX QD� WR�� F]\� PD� RQD� Z� 8PDZLDM F\P� VL 3D VWZLH� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE � SRVLDGD�Z�8PDZLDM F\P�VL 3D VWZLH�]DNáDG�OXEVWDá SODFyZN Z ]ZL ]NX�]�G]LDáDOQR FL NWyU\FK�SRZVWDá�RERZL ]HN�]DSáDW\W\FK� QDOH QR FL� OLFHQF\MQ\FK� L� ]DNáDG� OXE� VWDáD� SODFyZND� SRNU\ZDM WHQDOH QR FL�� WR� XZD D VL � H QDOH QR FL� OLFHQF\MQH� SRZVWDM Z 3D VWZLH��ZNWyU\P�SRáR RQ\�MHVW�WHQ�]DNáDG�OXE�VWDáD�SODFyZND�
�� -H HOL�PL G]\� SáDWQLNLHP�D�ZáD FLFLHOHP�QDOH QR FL� OLFHQF\MQ\FK� OXEPL G]\� QLPL� RE\GZRPD� D� RVRE WU]HFL LVWQLHM V]F]HJyOQH� SRZL ]DQLD� LGODWHJR� NZRWD� QDOH QR FL� OLFHQF\MQ\FK�PDM F\FK� ]ZL ]HN� ]� X \WNRZDQLHP�SUDZHP� GR� X \WNRZDQLD� OXE� LQIRUPDFM � ]D� NWyUH� MHVW� SáDFRQD�� SU]HNUDF]DNZRW � NWyU SáDWQLN� L� ZáD FLFLHO� QDOH QR FL� OLFHQF\MQ\FK� X]JRGQLOLE\� EH]W\FK�SRZL ]D � WR�SRVWDQRZLHQLD�QLQLHMV]HJR�DUW\NXáX�VWRVXMH�VL W\ONR�GR�WHMGUXJLHM� Z\PLHQLRQHM� NZRW\�� :� W\P� SU]\SDGNX� QDGZ\ ND� SRQDG� W NZRWSRGOHJD� RSRGDWNRZDQLX� ]JRGQLH� ]� SUDZHP� ND GHJR� 8PDZLDM FHJR� VL3D VWZD�L�]�XZ]JO GQLHQLHP�LQQ\FK�SRVWDQRZLH QLQLHMV]HM�.RQZHQFML�



��
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�� =\VNL�RVL JQL WH�SU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LEZ 8PDZLDM F\P� VL 3D VWZLH� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNXQLHUXFKRPHJR�� R� NWyU\P� PRZD� Z� DUW\NXOH� ��� D� SRáR RQHJR� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� =\VNL� ]� SU]HQLHVLHQLD� ZáDVQR FL� PDM WNX� UXFKRPHJR� VWDQRZL FHJRF] ü PDM WNX� ]DNáDGX�� NWyU\� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL 3D VWZDSRVLDGD� Z� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH�� DOER� ]� W\WXáX� SU]HQLHVLHQLDZáDVQR FL� PDM WNX� UXFKRPHJR� QDOH FHJR� GR� VWDáHM� SODFyZNL�� NWyU RVREDPDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL 3D VWZLHG\VSRQXMH�Z�GUXJLP�8PDZLDM F\P� VL 3D VWZLH� GOD�Z\NRQ\ZDQLD�ZROQHJR]DZRGX�� á F]QLH� ]� ]\VNDPL� ]� SU]HQLHVLHQLD� W\WXáX�ZáDVQR FL� WDNLHJR� ]DNáDGX�RGU EQLH� DOER� UD]HP�]� FDá\P�SU]HGVL ELRUVWZHP�� OXE� WDNLHM� VWDáHM� SODFyZNL�PRJ E\ü�RSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� =\VNL� RVL JQL WH� SU]H]� SU]HGVL ELRUVWZR�8PDZLDM FHJR� VL 3D VWZD� ]SU]HQLHVLHQLD� ZáDVQR FL� VWDWNyZ� PRUVNLFK�� EDUHN� OXE� VWDWNyZ� SRZLHWU]Q\FK�DOER� SRMD]GyZ� WUDQVSRUWX� VDPRFKRGRZHJR� OXE� NROHMRZHJR� HNVSORDWRZDQ\FKZ WUDQVSRUFLH� PL G]\QDURGRZ\P� DOER� PDM WNX� UXFKRPHJR� ]ZL ]DQHJR� ]HNVSORDWDFM WDNLFK� VWDWNyZ� PRUVNLFK�� VWDWNyZ� SRZLHWU]Q\FK� OXE� URGNyZWUDQVSRUWX�VDPRFKRGRZHJR�OXE�NROHMRZHJR��SRGOHJDM RSRGDWNRZDQLX�W\ONR�ZW\P�8PDZLDM F\P�VL 3D VWZLH�
�� =\VNL�RVL JDQH�SU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLD� OXE� VLHG]LEZ 8PDZLDM F\P�VL 3D VWZLH�]�SU]HQLHVLHQLD�ZáDVQR FL�DNFML�OXE�LQQ\FK�SUDZZ VSyáFH�� NWyUHM� PLHQLH� VNáDGD� VL JáyZQLH� ]� QLHUXFKRPR FL� SRáR RQ\FK� ZGUXJLP�8PDZLDM F\P� VL 3D VWZLH�PRJ E\ü� RSRGDWNRZDQH�Z� W\P� GUXJLP8PDZLDM F\P�VL 3D VWZLH�
�� =\VNL�]�SU]HQLHVLHQLD�W\WXáX�ZáDVQR FL�MDNLHJRNROZLHN�PDM WNX�LQQHJR�QL Z\PLHQLRQ\�Z�XVW SDFK���������L����SRGOHJDM RSRGDWNRZDQLX�W\ONR�Z�W\P8PDZLDM F\P� VL 3D VWZLH�� Z� NWyU\P� SU]HQRV] F\� ZáDVQR ü PD� PLHMVFH]DPLHV]NDQLD�OXE�VLHG]LE �

$57<.8à����:2/1(��=$:2'<
�� 'RFKyG� RVL JDQ\� SU]H]� RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P� VL 3D VWZLH� RVL JD� ]� Z\NRQ\ZDQLD� ZROQHJR� ]DZRGX� DOER



��

LQQHM�G]LDáDOQR FL�R�VDPRG]LHOQ\P�FKDUDNWHU]H��SRGOHJD�RSRGDWNRZDQLX�W\ONRZ W\P�3D VWZLH��FK\ED� H RVRED�WD�Z�FHOX�Z\NRQ\ZDQLD�VZRMHM�G]LDáDOQR FLSRVLDGD�VWDá SODFyZN Z GUXJLP�8PDZLDM F\P�VL 3D VWZLH��-H HOL�SRVLDGDRQD VWDá SODFyZN WR� GRFKyG�PR H E\ü� RSRGDWNRZDQ\�Z� GUXJLP� 3D VWZLH�OHF]�W\ONR�Z�WDNLP�]DNUHVLH��MDNL�PR H E\ü�SU]\SLVDQ\�WHM�VWDáHM�SODFyZFH�
�� 2NUH OHQLH� �ZROQ\� ]DZyG�� REHMPXMH� Z� V]F]HJyOQR FL� VDPRG]LHOQLHZ\NRQ\ZDQ G]LDáDOQR ü QDXNRZ � OLWHUDFN � DUW\VW\F]Q � Z\FKRZDZF] OXER ZLDWRZ � MDN� UyZQLH VDPRG]LHOQLH� Z\NRQ\ZDQ G]LDáDOQR ü OHNDU]\�SUDZQLNyZ�� LQ \QLHUyZ�� DUFKLWHNWyZ�� GHQW\VWyZ�� ELHJá\FK� UHZLGHQWyZ� LNVL JRZ\FK�

$57<.8à����35$&$��1$-(01$

�� =� XZ]JO GQLHQLHP� SRVWDQRZLH DUW\NXáyZ� ��� �Z\QDJURG]HQLDG\UHNWRUyZ��� ��� �HPHU\WXU\� L� UHQW\�� L� ��� �IXQNFMH� SXEOLF]QH��� SáDFH�XSRVD HQLD� L� LQQH� SRGREQH� Z\QDJURG]HQLD�� NWyUH� RVRED� PDM FD� PLHMVFH]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� RVL JD� ]� SUDF\� QDMHPQHM�SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z� W\P� 8PDZLDM F\P� VL 3D VWZLH�� -H HOLSUDFD�MHVW�WDP�Z\NRQ\ZDQD��WR�RWU]\P\ZDQH�]D�QL Z\QDJURG]HQLH�PR H E\üRSRGDWNRZDQH�Z�W\P�GUXJLP�3D VWZLH�
�� %H]�Z]JO GX�QD�SRVWDQRZLHQLD�XVW SX���WHJR�DUW\NXáX��Z\QDJURG]HQLDMDNLH� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLHRVL JD�]�SUDF\�QDMHPQHM��Z\NRQ\ZDQHM�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH�SRGOHJDM RSRGDWNRZDQLX�W\ONR�Z�SLHUZV]\P�3D VWZLH��MH HOL�

D�� RGELRUFD�SU]HE\ZD�Z�GUXJLP�3D VWZLH�SU]H]�RNUHV�OXE�RNUHV\QLH�SU]HNUDF]DM FH�á F]QLH�����Z�GDQ\P�URNX�SRGDWNRZ\P��LE� Z\QDJURG]HQLD�V Z\SáDFDQH�SU]H]�SUDFRGDZF OXE�Z� LPLHQLXSUDFRGDZF\�� NWyU\� QLH� PD� PLHMVFD� ]DPLHV]NDQLD� OXE� VLHG]LE\� ZGUXJLP�3D VWZLH��LF� Z\QDJURG]HQLD� QLH� V SRQRV]RQH� SU]H]� ]DNáDG� OXE� VWDáSODFyZN � NWyU SUDFRGDZFD�SRVLDGD�Z�GUXJLP�3D VWZLH�
�� %H]� Z]JO GX� QD� SRSU]HGQLH� SRVWDQRZLHQLD� WHJR� DUW\NXáX�Z\QDJURG]HQLD� X]\VNLZDQH� SU]H]� RVRE � PDM F PLHMVFH� ]DPLHV]NDQLD� Z8PDZLDM F\P� VL 3D VWZLH�� ]� W\WXáX� SUDF\� QDMHPQHM�� Z\NRQ\ZDQHM� QDSRNáDG]LH� VWDWNX� PRUVNLHJR�� EDUNL� OXE� VWDWNX� SRZLHWU]QHJR� DOER� SRMD]GXGURJRZHJR� OXE� NROHMRZHJR� HNVSORDWRZDQHJR� Z� NRPXQLNDFMLPL G]\QDURGRZHM��PRJ E\ü�RSRGDWNRZDQH�W\ONR�Z�W\P�3D VWZLH�



��
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:\QDJURG]HQLH�L�LQQH�SRGREQH�QDOH QR FL��NWyUH�RVRED�PDM FD�PLHMVFH]DPLHV]NDQLD�Z�8PDZLDM F\P�VL 3D VWZLH�RWU]\PXMH�]�W\WXáX�F]áRQNRVWZD�Z]DU] G]LH� VSyáNL� OXE�Z� LQQ\P� SRGREQ\P� RUJDQLH� VSyáNL� PDM FHM� VLHG]LE ZGUXJLP�8PDZLDM F\P�VL 3D VWZLH��PRJ E\ü�RSRGDWNRZDQH�Z� W\P�GUXJLP3D VWZLH�

$57<.8à����$57< &,��,��632572:&<

�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáyZ� ��� �ZROQH� ]DZRG\�� L� ���SUDFD�QDMHPQD���GRFKyG�X]\VNDQ\�SU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLDZ 8PDZLDM F\P�VL 3D VWZLH��]�W\WXáX�G]LDáDOQR FL�DUW\VW\F]QHM��QD�SU]\NáDGDUW\VW\�VFHQLF]QHJR��ILOPRZHJR��UDGLRZHJR�OXE�WHOHZL]\MQHJR��MDN�WH PX]\NDOXE� VSRUWRZFD�� ]� RVREL FLH� Z\NRQ\ZDQHM� Z� W\P� FKDUDNWHU]H� G]LDáDOQR FL� ZGUXJLP�8PDZLDM F\P�VL 3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z� W\P�GUXJLP3D VWZLH�
�� -H HOL� GRFKyG�PDM F\� ]ZL ]HN� ]� RVREL FLH� Z\NRQ\ZDQ G]LDáDOQR FLWDNLHJR�DUW\VW\�OXE�VSRUWRZFD�QLH�SU]\SDGD�WHPX�DUW\ FLH�OXE�VSRUWRZFRZL�OHF]LQQHM�RVRELH��WR�GRFKyG�WDNL��EH]�Z]JO GX�QD�SRVWDQRZLHQLD�DUW\NXáyZ����]\VNLSU]HGVL ELRUVWZ��� ��� �ZROQH� ]DZRG\�� L� ��� �SUDFD� QDMHPQD��� PR H E\üRSRGDWNRZDQ\�Z�W\P�8PDZLDM F\P�VL 3D VWZLH��Z�NWyU\P�G]LDáDOQR ü WHJRDUW\VW\�OXE�VSRUWRZFD�MHVW�Z\NRQ\ZDQD�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SyZ� �� L� ��� GRFKyG� X]\VNLZDQ\SU]H]� DUW\VWyZ� OXE� VSRUWRZFyZ�� ]� G]LDáDOQR FL� R� NWyUHM�PRZD�Z� XVW SLH� �� LZ\NRQ\ZDQHM� Z� UDPDFK� SURJUDPX� Z\PLDQ\� NXOWXUDOQHM� L� VSRUWRZHM�X]JRGQLRQHM�SU]H]�U] G\�8PDZLDM F\FK�VL 3D VWZ�L�Z\NRQ\ZDQHM�Z�LQQ\FKFHODFK� QL ]DURENRZH� MHVW� ZROQ\� RG� RSRGDWNRZDQLD� Z� 3D VWZLH�� Z� NWyU\PWDND�G]LDáDOQR ü MHVW�SURZDG]RQD�

$57<.8à����(0(5<785<
�� (PHU\WXU\�L�LQQH�SRGREQH� ZLDGF]HQLD�Z\SáDFDQH�RVRELH�PDM FHM�PLHMVFH]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH� ]� W\WXáX� ZF]H QLHMV]HM� SUDF\QDMHPQHM��SRGOHJDM RSRGDWNRZDQLX�W\ONR�Z�W\P�3D VWZLH�



��

�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SX� ��� HPHU\WXU\� L� LQQH� SRGREQHZLDGF]HQLD� GRNRQ\ZDQH� Z� UDPDFK� XVWDZRGDZVWZD� R� XEH]SLHF]HQLDFKVRFMDOQ\FK� 8PDZLDM F\FK� VL 3D VWZ� SRGOHJDM RSRGDWNRZDQLX� W\ONR� Z� W\P3D VWZLH�

$57<.8à����)81.&-(��38%/,&=1(

��D� :\QDJURG]HQLD�� LQQH� QL HPHU\WXU\�Z\SáDFDQH� SU]H]�8PDZLDM FH� VL3D VWZR�� MHJR� MHGQRVWN WHU\WRULDOQ OXE� ZáDG] ORNDOQ RVRELHIL]\F]QHM� ]� W\WXáX� XVáXJ� ZLDGF]RQ\FK� QD� U]HF]� WHJR� 3D VWZD�� MHJRMHGQRVWNL� OXE� ZáDG]\� ORNDOQHM�� SRGOHJD� RSRGDWNRZDQLX� W\ONR� Z� W\P3D VWZLH�
E� -HGQDN H Z\QDJURG]HQLH�WDNLH�SRGOHJD�RSRGDWNRZDQLX�W\ONR�Z�GUXJLP8PDZLDM F\P� VL 3D VWZLH�� MH HOL� XVáXJL� WH� V ZLDGF]RQH� Z� W\P3D VWZLH�� D� RVRED� IL]\F]QD� PDM FD� PLHMVFH� ]DPLHV]NDQLD� Z� W\P3D VWZLH�L��MHVW�RE\ZDWHOHP�WHJR�3D VWZD��OXELL�� QLH� VWDáD� VL RVRE PDM F PLHMVFH� ]DPLHV]NDQLD� Z� W\P� 3D VWZLHZ\á F]QLH�Z�FHOX� ZLDGF]HQLD�W\FK�XVáXJ�
�� 3RVWDQRZLHQLD� DUW\NXáyZ� ��� �SUDFD� QDMHPQD�� L� ��� �Z\QDJURG]HQLDG\UHNWRUyZ�� VWRVXMH� VL GR� Z\QDJURG]H L HPHU\WXU� PDM F\FK� ]ZL ]HN� ]HZLDGF]HQLHP� XVáXJ� Z� ]ZL ]NX� ]� G]LDáDOQR FL JRVSRGDUF] 8PDZLDM FHJRVL 3D VWZD��MHJR�MHGQRVWNL�WHU\WRULDOQHM�OXE�ZáDG]\�ORNDOQHM�

� $57<.8à���678'(1&,

�� 3áDWQR FL� RWU]\P\ZDQH� QD� XWU]\PDQLH�� NV]WDáFHQLH� OXE� RGE\ZDQLHSUDNW\NL�SU]H]�VWXGHQWD��VW\SHQG\VW OXE�SUDNW\NDQWD��NWyU\�PD�OXE�EH]SR UHGQLRSU]HG�SU]\E\FLHP�GR�8PDZLDM FHJR�VL 3D VWZD��PLDá�PLHMVFH�]DPLHV]NDQLD�ZGUXJLP� 8PDZLDM F\P� VL 3D VWZLH� D� NWyU\� SU]HE\ZD� Z� SLHUZV]\PZ\PLHQLRQ\P� 3D VWZLH� Z\á F]QLH� Z� FHOX� NV]WDáFHQLD� VL OXE� RGE\ZDQLD



��

SUDNW\NL�� QLH� SRGOHJDM RSRGDWNRZDQLX� Z� W\P� 3D VWZLH�� MH HOL� SáDWQR FL� WHSRFKRG] ]H� UyGHá�SRáR RQ\FK�SR]D�W\P�3D VWZHP�
�� :\QDJURG]HQLD�Z\SáDFDQH�VWXGHQWRZL��VW\SHQG\ FLH�OXE�SUDNW\NDQWRZL��Z]DOH QR FL� RG� SU]\SDGNX�� ]D� XVáXJL� ZLDGF]RQH� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH� QLH� SRGOHJDM RSRGDWNRZDQLX�Z� W\P� 3D VWZLH� SU]H]� RNUHV� �� ODW�� SRGZDUXQNLHP� MHGQDN�� H WH� XVáXJL� V ]ZL ]DQH� ]� MHJR� NV]WDáFHQLHP�� SUDNW\N OXEV]NROHQLHP�

$57<.8à���:<.à$'2:&<�,�35$&2:1,&<�1$8.2:2�%$'$:&=<

�� 2VRED�PDM FD�OXE�NWyUD�PLDáD�PLHMVFH�]DPLHV]NDQLD�Z�8PDZLDM F\P�VL3D VWZLH� EH]SR UHGQLR� SU]HG� SU]\E\FLHP� GR� GUXJLHJR� 8PDZLDM FHJR� VL3D VWZD�� L� NWyUD�QD� ]DSURV]HQLH� XQLZHUV\WHWX�� V]NRá\�Z\ V]HM�� V]NRá\� OXE� LQQHMLQVW\WXFML� R ZLDWRZHM�R� FKDUDNWHU]H� � QLHGRFKRGRZ\P�� X]QDQHM� SU]H]�5] G WHJRGUXJLHJR�8PDZLDM FHJR� VL 3D VWZD�� SU]HE\ZD�Z\á F]QLH�Z� FHOX� SURZDG]HQLDZ\NáDGyZ� OXE� SURZDG]HQLD� EDGD OXE� Z� RE\GZX� FHODFK� á F]QLH� Z� WDNLHMLQVW\WXFML�� E G]LH�]ZROQLRQD� ]�RSRGDWNRZDQLD�Z� W\P�GUXJLP�8PDZLDM F\P�VL3D VWZLH�� ]� W\WXáX� XSRVD HQLD� RWU]\P\ZDQHJR� ]D� SURZDG]HQLH� Z\NáDGyZ� OXESUDF�EDGDZF]\FK�SU]H]�RNUHV�QLH�SU]HNUDF]DM F\�GZyFK�ODW
�� 3RVWDQRZLHQLD�XVW SX���WHJR�DUW\NXáX�QLH�PDM ]DVWRVRZDQLD�GR�GRFKRGX�]W\WXáX� SUDF� EDGDZF]\FK�� MH HOL� WDNLH� SUDFH� V SRGHMPRZDQH� QLH� Z� LQWHUHVLHSXEOLF]Q\P��DOH�JáyZQLH�GOD�SU\ZDWQHM�NRU]\ FL�RNUH ORQHM�RVRE\�OXE�RVyE�

$57<.8à����,11(��'2&+2'<

�� &] FL� GRFKRGX� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z8PDZLDM F\P�VL 3D VWZLH��EH]�Z]JO GX�QD�WR�VN G RQH�SRFKRG] � D�NWyUH�QLH]RVWDá\� Z\PLHQLRQH� Z� SRSU]HGQLFK� DUW\NXáDFK� QLQLHMV]HM� .RQZHQFML�SRGOHJDM RSRGDWNRZDQLX�W\P�3D VWZLH�
�� 3RVWDQRZLH XVW SX� QLH� VWRVXMH� VL GR� GRFKRGyZ� QLH� E G F\FKGRFKRGDPL�]�PDM WNX�QLHUXFKRPHJR�RNUH ORQHJR�Z�DUW\NXOH���XVW S ��� MH HOLRVRED� X]\VNXM FD� WDNLH� GRFKRG\�� SRVLDGDM FD� PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH��Z\NRQXMH�Z�GUXJLP�8PDZLDM F\P�VL3D VWZLH��G]LDáDOQR ü JRVSRGDUF] SU]H]�]DNáDG�WDP�SRáR RQ\�OXE�Z\NRQXMH�Z



��

W\P�GUXJLP�3D VWZLH�ZROQ\�]DZyG��Z�RSDUFLX�R�VWDá SODFyZN WDP�SRáR RQL JG\�SUDZD�OXE�GREUD�]� W\WXáX�NWyU\FK�Z\SáDFDQ\�MHVW�GRFKyG��V IDNW\F]QLH]ZL ]DQH� ]� G]LDáDOQR FL WDNLHJR� ]DNáDGX� OXE� VWDáHM� SODFyZNL�� :� WDNLPSU]\SDGNX�� Z� ]DOH QR FL� RG� NRQNUHWQHM� V\WXDFML�� VWRVXMH� VL RGSRZLHGQLRSRVWDQRZLHQLD� DUW\NXáX� �� �]\VNL� SU]HGVL ELRUVWZ�� OXE� DUW\NXáX� ��� �ZROQH]DZRG\��
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� XVW SyZ� �� L� �� WHJR� DUW\NXáX�� GRFKyGRVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z 8PDZLDM F\P� VL3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH�
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��� 0DM WHN� QLHUXFKRP\�� RNUH ORQ\� Z� DUW\NXOH� �� �GRFKyG� ]QLHUXFKRPR FL���NWyU\�MHVW�ZáDVQR FL RVRE\�PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXEVLHG]LE Z 8PDZLDM F\P� VL 3D VWZLH�� D� NWyU\� MHVW� SRáR RQ\� Z� GUXJLP8PDZLDM F\P�VL 3D VWZLH��PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH�
�� 0DM WHN� UXFKRP\�� VWDQRZL F\� F] ü PDM WNX� ]DNáDGX�� NWyU\SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL 3D VWZD�SRVLDGD�Z�GUXJLP�8PDZLDM F\PVL 3D VWZLH� OXE�PDM WHN� UXFKRP\� QDOH F\� GR� VWDáHM� SODFyZNL�� NWyU RVRED�PDM FD� PLHMVFH� ]DPLHV]NDQLD� Z� 8PDZLDM F\P� VL 3D VWZLH�� SRVLDGD� ZGUXJLP�8PDZLDM F\P� VL 3D VWZLH� Z� FHOX� Z\NRQ\ZDQLD� ZROQHJR� ]DZRGX�PR H E\ü�RSRGDWNRZDQ\�Z�W\P�GUXJLP�3D VWZLH�
�� 0DM WHN��NWyU\�VWDQRZL VWDWNL�PRUVNLH��EDUNL�OXE�VWDWNL�SRZLHWU]QH�OXEURGNL� WUDQVSRUWX� GURJRZHJR� OXE� NROHMRZHJR�� HNVSORDWRZDQH� Z� WUDQVSRUFLHPL G]\QDURGRZ\P�� MDN� UyZQLH PDM WHN� UXFKRP\� VáX F\� GR� HNVSORDWDFMLWDNLFK�VWDWNyZ�PRUVNLFK�L�SRZLHWU]Q\FK��PR H SRGOHJDü�RSRGDWNRZDQLX�W\ONRZ W\P� 8PDZLDM F\P� VL 3D VWZLH� Z� NWyU\P� ]QDMGXMH� VL VLHG]LEDSU]HGVL ELRUVWZD�GR�NWyUHJR�QDOH WDNLH�VWDWNL�L� URGNL�
�� 0DM WHN��NWyU\�VWDQRZL DNFMH� OXE� LQQH�SUDZD�Z�VSyáFH��NWyUHM�PLHQLHVNáDGD�VL JáyZQLH�]�QLHUXFKRPR FL�SRáR RQ\FK�Z�8PDZLDM F\P�VL 3D VWZLHPR H E\ü�RSRGDWNRZDQ\�Z�W\P�3D VWZLH�



��

��� :V]HONLH�LQQH�F] FL�PDM WNX�RVRE\��PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXEVLHG]LE Z 8PDZLDM F\P�VL 3D VWZLH��SRGOHJDM RSRGDWNRZDQLX�W\ONR�Z�W\P3D VWZLH�

52='=,$à�90(72'<�81,.$1,$�32':Ï-1(*2�232'$7.2:$1,$

$57<.8à����81,.$1,(��32':Ï-1(*2��232'$7.2:$1,$
�� -H HOL�RVRED�PDM FD�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z 3ROVFH�RVL JDGRFKyG� OXE� SRVLDGD� PDM WHN�� NWyU\� ]JRGQLH� ]� SRVWDQRZLHQLDPL� QLQLHMV]HM.RQZHQFML�PR H E\ü�RSRGDWNRZDQ\�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��WRSLHUZV]H�3D VWZR�]H]ZROL�QD�

L�� RGOLF]HQLH� RG� SRGDWNX� RG� GRFKRGX� WHM� RVRE\� NZRW\� UyZQHM� SRGDWNRZLGRFKRGRZHPX�]DSáDFRQHPX�Z�W\P�SD VWZLH�LL��RGOLF]HQLH�RG�SRGDWNX�RG�PDM WNX� WHM�RVRE\�NZRW\� UyZQHM�SRGDWNRZLRG PDM WNX�]DSáDFRQHPX�Z�W\P�SD VWZLH�
7DNLH�RGOLF]HQLD�QLH�PRJ Z DGQ\P�Z\SDGNX�SU]HNURF]\ü�WHM�F] FL�SRGDWNX�RGGRFKRGX� L� PDM WNX�� REOLF]RQHM� SU]HG� GRNRQDQLHP� RGOLF]H RG� SRGDWNX� RGGRFKRGX� L� PDM WNX�� NWyUD� ]DOH QLH� RG� RNROLF]QR FL�� PR H SRGOHJDüRSRGDWNRZDQLX�Z�W\P�GUXJLP�SD VWZLH�
�� -H HOL� ]JRGQLH� ]� SRVWDQRZLHQLDPL� QLQLHMV]HM� .RQZHQFML� X]\VNDQ\GRFKyG�OXE�SRVLDGDQ\�SU]H]�RVRE PDM F PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z8PDZLDM F\P� VL 3D VWZLH�PDM WHN� MHVW� ]ZROQLRQ\� � ]� RSRGDWNRZDQLD�Z� W\P3D VWZLH�� WR� GDQH� 3D VWZR� PR H MHGQDN� SU]\� REOLF]DQLX� SRGDWNX� RGSR]RVWDáHJR� GRFKRGX� OXE� PDM WNX� GDQHM� RVRE\� XZ]JO GQLü� ]ZROQLRQ\� ]RSRGDWNRZDQLD�GRFKyG�OXE�PDM WHN��
��� 'OD�FHOyZ�RGOLF]HQLD�RG�SRGDWNX�RG�SRGDWNX�RG�GRFKRGX�OXE�PDM WNX�Z8PDZLDM F\P� VL 3D VWZLH�� SRGDWHN� ]DSáDFRQ\� Z� GUXJLP� 8PDZLDM F\P� VL3D VWZLH� SRZLQLHQ� E\ü� ]DOLF]RQ\� QD� SRGDWHN�� NWyU\�Z� LQQ\P� SU]\SDGNX� MHVWSáDFRQ\� Z� W\P� GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� OHF]� ]JRGQLH� ]� MHJRSU]HSLVDPL� GOD� ]DFK W SRGDWNRZ\FK� ]RVWDá� SRPQLHMV]RQ\� OXE� RG� SREUDQLDNWyUHJR�RGVW SLRQR���



��
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�� 2E\ZDWHOH�8PDZLDM FHJR�VL 3D VWZD�QLH�PRJ E\ü�SRGGDQL�Z�GUXJLP8PDZLDM F\P� VL 3D VWZLH� DQL� RSRGDWNRZDQLX�� DQL� ]ZL ]DQ\P� ]� QLPRERZL ]NRP�� NWyUH� V LQQH� OXE� EDUG]LHM� XFL OLZH� QL RSRGDWNRZDQLH� L]ZL ]DQH�]�QLP�RERZL ]NL��NWyU\P�V OXE�PRJ E\ü�SRGGDQL�Z�W\FK�VDP\FKRNROLF]QR FLDFK� RE\ZDWHOH� WHJR� GUXJLHJR� 3D VWZD�� 1LQLHMV]H� SRVWDQRZLHQLHVWRVXMH� VL UyZQLH ± EH]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáX� �� �]DNUHVSRGPLRWRZ\���±GR�RVyE��NWyUH�QLH�PDM PLHMVFD�]DPLHV]NDQLD�OXE�VLHG]LE\�ZMHGQ\P�OXE�Z�REX�8PDZLDM F\FK�VL 3D VWZDFK�
�� 2VRE\�QLH� SRVLDGDM FH� RE\ZDWHOVWZD��PDM FH�PLHMVFH� ]DPLHV]NDQLD�Z8PDZLDM F\P�VL 3D VWZLH��QLH�PRJ E\ü�SRGGDQL�Z� DGQ\P�8PDZLDM F\PVL 3D VWZLH� RSRGDWNRZDQLX� L� ]ZL ]DQ\P� ]� QLP� RERZL ]NRP� LQQ\P� OXEEDUG]LHM� XFL OLZ\P� QL RSRGDWNRZDQLH� OXE� ]ZL ]DQH� ]� QLP� RERZL ]NL�NWyU\P� V OXE� PRJ E\ü� SRGGDQL� RE\ZDWHOH� WHJR� 3D VWZD�� Z� W\FK� VDP\FKRNROLF]QR FLDFK�
�� 2SRGDWNRZDQLH� ]DNáDGX�� NWyU\� SU]HGVL ELRUVWZR� 8PDZLDM FHJR� VL3D VWZD�SRVLDGD�Z�GUXJLP�8PDZLDM F\P�VL 3D VWZLH��QLH�PR H E\ü�Z�W\PGUXJLP� 3D VWZLH� PQLHM� NRU]\VWQH� QL RSRGDWNRZDQLH� SU]HGVL ELRUVWZ� WHJRGUXJLHJR�3D VWZD�SURZDG] F\FK�WDN VDP G]LDáDOQR ü�3RVWDQRZLHQLH� WR� QLH� PR H E\ü� UR]XPLDQH� MDNR� ]RERZL ]XM FH� 8PDZLDM FHVL 3D VWZR�GR�XG]LHODQLD�RVRERP�PDM F\P�PLHMVFH�]DPLHV]NDQLD�Z�GUXJLP8PDZLDM F\P�VL 3D VWZLH�MDNLFKNROZLHN�]ZROQLH RVRELVW\FK��XOJ�L�REQL HNSRGDWNRZ\FK��]�XZDJL�QD�VWDQ�F\ZLOQ\�L�REFL HQLD�URG]LQQH��NWyU\FK�XG]LHODRQR RVRERP�PDM F\P�PLHMVFH�]DPLHV]NDQLD��QD�MHJR�WHU\WRULXP�
��� =� Z\M WNLHP� SU]\SDGNX� � VWRVRZDQLD� SRVWDQRZLH DUW\NXáX� �� XVW S ��SU]HGVL ELRUVWZD� SRZL ]DQH��� DUW\NXáX� ��� XVW S �� �RGVHWNL�� OXE� DUW\NXáX� ��XVW S �� �QDOH QR FL� OLFHQF\MQH�� QLQLHMV]HM� .RQZHQFML�� RGVHWNL�� QDOH QR FLOLFHQF\MQH�L�LQQH�NRV]W\�SRQRV]RQH�SU]H]�SU]HGVL ELRUVWZR�8PDZLDM FHJR�VL3D VWZD�QD�U]HF]�RVRE\�PDM FHM�PLHMVFH�]DPLHV]NDQLD�OXE�VLHG]LE Z GUXJLP8PDZLDM F\P� VL 3D VWZLH�� V RGOLF]DQH� SU]\� RNUH ODQLX� SRGOHJDM F\FKRSRGDWNRZDQLX� ]\VNyZ� WHJR� SU]HGVL ELRUVWZD� QD� WDNLFK� VDP\FK�ZDUXQNDFK�MDNE\� E\á\� RQH� SáDFRQH� QD� U]HF]� RVRE\� PDM FHM� PLHMVFH� ]DPLHV]NDQLD� OXEVLHG]LE Z W\P�SLHUZV]\P�Z\PLHQLRQ\P�3D VWZLH�



��

�� 3U]HGVL ELRUVWZD� 8PDZLDM FHJR� VL 3D VWZD�� NWyU\FK� PDM WHN� ZFDáR FL�OXE�Z�F] FL�MHVW�ZáDVQR FL MHGQHM�OXE�ZL FHM�RVyE�PDM F\FK�PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE Z GUXJLP� 8PDZLDM F\P� VL 3D VWZLH� DOER� MHVWSU]H]� WH� RVRE\� NRQWURORZDQ\� EH]SR UHGQLR� OXE� SR UHGQLR�� QLH� PRJ E\ü� ZSLHUZV]\P� 8PDZLDM F\P� VL 3D VWZLH� SRGGDQH� DQL� RSRGDWNRZDQLX�� DQL]ZL ]DQ\P� ]� QLP� RERZL ]NRP�� NWyUH� V LQQH� OXE� EDUG]LHM� XFL OLZH� DQL HOLRSRGDWNRZDQLH�L�]ZL ]DQH�]�QLP�RERZL ]NL��NWyU\P�V OXE�PRJ E\ü�SRGGDQHSU]HGVL ELRUVWZD�SLHUZV]HJR�Z\PLHQLRQHJR�3D VWZD�
�� %H]� Z]JO GX� QD� SRVWDQRZLHQLD� DUW\NXáX� �� �SRGDWNL�� NWyU\FK� GRW\F]\.RQZHQFMD�� SRVWDQRZLHQLD� WHJR� DUW\NXáX� PDM ]DVWRVRZDQLH� GR� ZV]\VWNLFKSRGDWNyZ�EH]�Z]JO GX�QD�LFK�URG]DM�L�QD]Z �

$57<.8à����352&('85$��:=$-(01(*2��3252=80,(:$1,$��6,

�� -H HOL� RVRED� PDM FD� PLHMVFH� ]DPLHV]NDQLD� OXE� VLHG]LE Z8PDZLDM F\P� VL 3D VWZLH� MHVW� ]GDQLD�� H F]\QQR FL� MHGQHJR� OXE� REX8PDZLDM F\FK� VL 3D VWZ� ZSURZDG]Lá\� OXE� ZSURZDG] GOD� QLHMRSRGDWNRZDQLH��NWyUH�MHVW�QLH]JRGQH�]�SRVWDQRZLHQLDPL�QLQLHMV]HM�.RQZHQFML�ZyZF]DV�PR H RQD�QLH]DOH QLH�RG� URGNyZ�RGZRáDZF]\FK�SU]HZLG]LDQ\FK�ZSUDZLH� ZHZQ WU]Q\P� W\FK� 3D VWZ�� SU]HGVWDZLü� VZRM VSUDZ ZáD FLZHMZáDG]\� WHJR� 8PDZLDM FHJR� VL 3D VWZD�� Z� NWyU\P� PD� RQD� PLHMVFH]DPLHV]NDQLD� OXE� VLHG]LE OXE� MH HOL� Z� GDQHM� VSUDZLH� PDM ]DVWRVRZDQLHSRVWDQRZLHQLD�DUW\NXáX����XVW S ���ZáD FLZHM�ZáDG]\�WHJR�8PDZLDM FHJR�VL3D VWZD��NWyUHJR�MHVW�RE\ZDWHOHP�
�� :áD FLZD�ZáDG]D��MH HOL�X]QD�]DU]XW�]D�X]DVDGQLRQ\��DOH�QLH�PR H VDPDVSRZRGRZDü�]DGRZDODM FHJR� UR]ZL ]DQLD�� SRGHMPLH� VWDUDQLD�� DE\� SU]\SDGHNWHQ� XUHJXORZDü� Z� GURG]H� Z]DMHPQHJR� SRUR]XPLHQLD� ]� ZáD FLZ ZáDG]GUXJLHJR� 8PDZLDM FHJR� VL 3D VWZD� WDN�� D HE\� XQLNQ ü RSRGDWNRZDQLDQLH]JRGQHPX� ]� QLQLHMV] .RQZHQFM � ND GH� RVL JQL WH� SRUR]XPLHQLH� E G]LHZ\NRQ\ZDQH� EH]� Z]JO GX� QD� WHUPLQ\� ]DZLWH� RNUH ORQH� Z� XVWDZRGDZVWZLH8PDZLDM F\FK�VL 3D VWZ�
�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�E G F]\QLü� VWDUDQLD�� DE\Z GURG]H�Z]DMHPQHJR�SRUR]XPLHQLD�XVXZDü�WUXGQR FL�OXE�Z WSOLZR FL��NWyUHPRJ SRZVWDZDü� SU]\� LQWHUSUHWDFML� OXE� VWRVRZDQLX� QLQLHMV]HM� .RQZHQFML�0RJ RQH� UyZQLH NRQVXOWRZDü� VL Z]DMHPQLH�� Z� FHOX� ]DSRELHJDQLDSRGZyMQHPX� RSRGDWNRZDQLX� Z� SU]\SDGNDFK�� NWyUH� QLH� V XUHJXORZDQH� ZQLQLHMV]HM�.RQZHQFML�



��

�� :áD FLZH�RUJDQ\�8PDZLDM F\FK�VL 3D VWZ�PRJ SRUR]XPLHZDü�VL ]HVRE EH]SR UHGQLR� Z� FHOX� RVL JQL FLD� SRUR]XPLHQLD� Z� VSUDZDFK�� R� NWyU\FKPRZD�Z�SRSU]HGQLFK�XVW SDFK�WHJR�DUW\NXáX��:áD FLZH�RUJDQ\�E G Z GURG]HNRQVXOWDFML� UR]ZLMDü� ZáD FLZH� GZXVWURQQH� SURFHGXU\�� PHWRG\� L� VSRVRE\ZSURZDG]DQLD� Z� \FLH� SURFHGXU\� Z]DMHPQHJR� SRUR]XPLHZDQLD�SU]HZLG]LDQHM�Z�W\P�DUW\NXOH

$57<.8à����:<0,$1$��,1)250$&-,
�� :áD FLZH� ZáDG]H� 8PDZLDM F\FK� VL 3D VWZ� E G Z\PLHQLDá\LQIRUPDFMH�� NRQLHF]QH� GR� VWRVRZDQLD� SRVWDQRZLH QLQLHMV]HM� .RQZHQFML�� DWDN H LQIRUPDFMH�R�XVWDZRGDZVWZLH�ZHZQ WU]Q\P�8PDZLDM F\FK�VL 3D VWZ�GRW\F] FH�SRGDWNyZ�Z\PLHQLRQ\FK�Z�QLQLHMV]HM�.RQZHQFML�Z�WDNLP�]DNUHVLH�Z MDNLP� RSRGDWNRZDQLH�� MDNLH� RQR� SU]HZLGXMH�� QLH� MHVW� VSU]HF]QH� ].RQZHQFM � D� V]F]HJyOQLH� LQIRUPDFMH� ]DSRELHJDM FH� RV]XVWZRP� L� XFK\ODQLXVL RG�RSRGDWNRZDQLD�
:\PLDQD�LQIRUPDFML�QLH�MHVW�RJUDQLF]RQD�SRVWDQRZLHQLDPL�DUW\NXáX����]DNUHVSRGPLRWRZ\���:V]HONLH� LQIRUPDFMH�X]\VNDQH�SU]H]�8PDZLDM FH� VL 3D VWZRE G VWDQRZLá\� WDMHPQLF QD� WDNLHM� VDPHM� ]DVDG]LH�� MDN� LQIRUPDFMH� X]\VNDQHSU]\� ]DVWRVRZDQLX� XVWDZRGDZVWZD� ZHZQ WU]QHJR� WHJR� 3D VWZD� L� E GXG]LHODQH� W\ONR� RVRERP� L� ZáDG]RP� �Z� W\P� V GRZ\P� DOER� RUJDQRPDGPLQLVWUDF\MQ\P�� ]DMPXM F\P� VL XVWDODQLHP� OXE� SRERUHP� SRGDWNyZ�NWyU\FK�GRW\F]\�.RQZHQFMD�OXE�RUJDQRP�UR]SDWUXM F\P� URGNL�RGZRáDZF]H�ZVSUDZDFK� W\FK� SRGDWNyZ�� :\ HM� Z\PLHQLRQH� RVRE\� OXE� ZáDG]H� E GZ\NRU]\VW\ZDü� LQIRUPDFMH� W\ONR� Z� W\FK� FHODFK�� 0RJ RQH� XGRVW SQLDü� WHLQIRUPDFMH�Z�SRVW SRZDQLX�V GRZ\P�OXE�GR�Z\GDZDQLD�RU]HF]H �
�� 3RVWDQRZLHQLD� XVW SX� �� QLH� PRJ E\ü� Z� DGQ\P� SU]\SDGNXLQWHUSUHWRZDQH� WDN�� MDN� JG\E\� ]RERZL ]\ZDá\� ZáD FLZH� ZáDG]H8PDZLDM F\FK�VL 3D VWZ�GR�

D� VWRVRZDQLD� URGNyZ� DGPLQLVWUDF\MQ\FK�� NWyUH� QLH� V ]JRGQH� ]XVWDZRGDZVWZHP� OXE� SUDNW\N DGPLQLVWUDF\MQ WHJR� OXE� GUXJLHJR8PDZLDM FHJR�VL 3D VWZD�
E� XG]LHODQLD� LQIRUPDFML�� NWyUHM� X]\VNDQLH� QLH� E\áRE\� PR OLZH� QDSRGVWDZLH�ZáDVQHJR�XVWDZRGDZVWZD�DOER�Z�UDPDFK�QRUPDOQHM�SUDNW\NLDGPLQLVWUDF\MQHM�WHJR�OXE�GUXJLHJR�8PDZLDM FHJR�VL 3D VWZD�



��

F� XG]LHODQLD� LQIRUPDFML�� NWyUD� XMDZQLá\E\� WDMHPQLF KDQGORZ �JRVSRGDUF] � SU]HP\VáRZ � OXE� ]DZRGRZ DOER� WU\E� G]LDáDOQR FLSU]HGVL ELRUVWZ� OXE� LQIRUPDFML�� NWyUHM� XG]LHODQLH� E\áRE\� VSU]HF]QH� ]SRU] GNLHP�SXEOLF]Q\P�

$57<.8à����3202&�:�(*=(.8&-,
��� :áD FLZH� RUJDQ\� 8PDZLDM F\FK� VL 3D VWZ� ]DZU EH]SR UHGQLHSRUR]XPLHQLH�Z�VSUDZLH�Z]DMHPQHM�SRPRF\�Z�HJ]HNXFML�SRGDWNyZ�REM W\FKQLQLHMV] .RQZHQFM � Z� W\P� RGVHWHN�� RSáDW� NDUQ\FK� ]D� RSy QLRQH� ]DSáDW\� LJU]\ZLHQ�� ]� Z\á F]HQLHP� SU]\SDGNyZ� SRVW SRZDQLD� NDUQHJR� SU]HG� V GDPLOXE�WU\EXQDáDPL�
�� 3RUR]XPLHQLH��R�NWyU\P�PRZD�Z�XVW SLH���WHJR�DUW\NXáX�E G]LH�RSDUWHQD ]DVDGDFK� ]DZDUW\FK� Z� XVWDZRGDZVWZLH� ZHZQ WU]Q\P� L� SUDNW\FHDGPLQLVWUDF\MQHM�8PDZLDM F\FK�VL 3D VWZ��]JRGQLH�]�DUW\NXáHP����QLQLHMV]HM.RQZHQFML�
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3RVWDQRZLHQLD� QLQLHMV]HM� .RQZHQFML� QLH� QDUXV]DM SU]\ZLOHMyZSRGDWNRZ\FK�SU]\VáXJXM F\FK�F]áRQNRP�PLVML�G\SORPDW\F]Q\FK�OXE�XU] GyZNRQVXODUQ\P� QD� SRGVWDZLH� RJyOQ\FK� ]DVDG� SUDZD� PL G]\QDURGRZHJR� OXESRVWDQRZLH XPyZ�V]F]HJyOQ\FK�
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�� 8PDZLDM FH� VL 3D VWZD� SRLQIRUPXM VL Z]DMHPQLH� R� VSHáQLHQLXZ\PRJyZ� NRQVW\WXF\MQ\FK� GOD� ZHM FLD� Z� \FLH� QLQLHMV]HM� .RQZHQFML�.RQZHQFMD�ZHMG]LH�Z� \FLH����GQL�SR�GDFLH�QRW\�Sy QLHMV]HM�
�� 3RVWDQRZLHQLD�.RQZHQFML�E G PLDá\�]DVWRVRZDQLH�
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D�� Z RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� ±� GR� GRFKRGXRVL JQL WHJR�Z�GQLX� �� VW\F]QLD� OXE� SR� W\P�GQLX�Z� URNX� NDOHQGDU]RZ\PQDVW SXM F\P�SR�URNX��Z�NWyU\P�.RQZHQFMD�ZHMG]LH�Z� \FLH�E� Z�RGQLHVLHQLX�GR�LQQ\FK�SRGDWNyZ�RG�GRFKRGX�L�PDM WNX�±�GR�SRGDWNyZQDOH Q\FK� Z� GQLX� �� VW\F]QLD� OXE� SR� W\P� GQLX� Z� URNX� NDOHQGDU]RZ\PQDVW SXM F\P�SR�URNX��Z�NWyU\P�.RQZHQFMD�ZHMG]LH�Z� \FLH�
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1LQLHMV]D�.RQZHQFMD�SR]RVWDQLH�Z�PRF\�GR�F]DVX� MHM�Z\SRZLHG]HQLDSU]H]� 8PDZLDM FH� VL 3D VWZR�� .D GH� 8PDZLDM FH� VL 3D VWZR� PR HZ\SRZLHG]LHü� .RQZHQFM � SU]HND]XM F Z� GURG]H� G\SORPDW\F]QHM� QRW RZ\SRZLHG]HQLX� FR� QDMPQLHM� V]H ü PLHVL F\� SU]HG� NR FHP� ND GHJR� URNXNDOHQGDU]RZHJR�UR]SRF]\QDM FHJR�VL SR�XSá\ZLH�SL FLX�ODW�RG�GDW\�ZHM FLD�Z\FLH� QLQLHMV]HM� .RQZHQFML�� :� WDNLP� Z\SDGNX� .RQZHQFMD� SU]HVWDQLHRERZL ]\ZDü�
D�� Z RGQLHVLHQLX� GR� SRGDWNyZ� SRELHUDQ\FK� X� UyGáD� �� GR� NZRW� GRFKRGXRVL JQL WHJR�Z�GQLX���VW\F]QLD�OXE�SR�W\P�GQLX�Z�URNX�NDOHQGDU]RZ\PQDVW SXM F\P� SR� URNX�� Z� NWyU\P� ]RVWDáD� SU]HND]DQD� QRWD� RZ\SRZLHG]HQLX�E�� Z RGQLHVLHQLX� GR� LQQ\FK� SRGDWNyZ� RG� GRFKRGX� L� PDM WNX� �� GRSRGDWNyZ� QDOH Q\FK� ]D� ND G\� URN� SRGDWNRZ\� UR]SRF]\QDM F\� VL ZGQLX���VW\F]QLD�OXE�SR�W\P�GQLX�Z�URNX�NDOHQGDU]RZ\P�QDVW SXM F\PSR URNX��Z�NWyU\P�]RVWDáD�SU]HND]DQD�QRWD�R�Z\SRZLHG]HQLX�

1D�GRZyG�F]HJR��SU]HGVWDZLFLHOH�GZyFK�8PDZLDM F\FK�VL 3D VWZ�QDOH \FLH�XSRZD QLHQL�SU]H]�LFK�RGQR QH�5] G\��SRGSLVDOL�QLQLHMV].RQZHQFM �

6SRU] G]RQR� Z� :DUV]DZLH� GQLD� ��� OLSFD� URNX� ����� Z� GZyFKHJ]HPSODU]DFK�� ND G\� Z� M ]\NDFK� SROVNLP�� RUPLD VNLP� LDQJLHOVNLP�� SU]\� F]\P�ZV]\VWNLH� WHNVW\� V MHGQDNRZR� DXWHQW\F]QH�



��

: SU]\SDGNX�UR]ELH QR FL�SU]\�LQWHUSUHWDFML�SRVWDQRZLH QLQLHMV]HM.RQZHQFML�E G]LH�SU]HZD Dá�WHNVW�DQJLHOVNL�

= XSRZD QLHQLD5] GX5]HF]\SRVSROLWHM�3ROVNLHM
= XSRZD QLHQLD5] GX5HSXEOLNL�$UPHQLL
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